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KM:KL9FLA9DDQ AEH9AJ L@= 9?JA;MDLMJ9D MK= G> KMJJGMF<AF? H9J;=DK�

�MJJ=FL D9O J=IMAJ=K 9 HGDALA;9D KM:<ANAKAGF LG KH=;A>Q 9 EAFAEME DGL KAR= >GJ
>9JED9F< HJ=K=JN9LAGF RGFAF? <AKLJA;LK�  .@AK :ADD =DAEAF9L=K L@9L J=IMAJ=E=FL�
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.@= :ADD HJGNA<=K LOG E=L@G<K >GJ HGDALA;9D KM:<ANAKAGFK LG 9DDGO L@=
;GFKLJM;LAGF G> FGF>9JE J=KA<=F;=K AF >9JED9F< HJ=K=JN9LAGF RGFAF? <AKLJA;LK�  �
HGDALA;9D KM:<ANAKAGF E9Q AKKM= 9 ;GF<ALAGF9D MK= H=JEAL >GJ L@= ;GFKLJM;LAGF G> 9
KAF?D= FGF>9JE J=KA<=F;= A> K=N=J9D J=IMAJ=E=FLK 9J= K9LAK>A=<�  .@= J=IMAJ=E=FLK
AF;DM<= L@9L L@= J9LAG G> FGF>9JE J=KA<=FLA9D 9;J=9?= LG >9JE 9;J=9?= GF L@= :9K=
>9JE LJ9;L GF O@A;@ L@= J=KA<=F;= OADD := DG;9L=< OADD FGL := ?J=9L=J L@9F � LG �� 9>L=J
L@= J=KA<=F;= AK ;GFKLJM;L=< 9F< L@9L L@=J= OADD FGL := EGJ= L@9F >GMJ FGF>9JE
<O=DDAF? MFALK
 FGJ >AN= <O=DDAF? MFALK G> 9FQ CAF<
 GF L@= :9K= >9JE LJ9;L 9>L=J L@=
FGF>9JE J=KA<=F;= AK ;GFKLJM;L=<�  � :9K= >9JE LJ9;L AK 9DD G> L@= D9F< L@9L AK H9JL G>
9 KAF?D= >9JE O@=F ��.�* >AJKL ;=JLA>A=K L@= MH<9L=< >9JED9F< HJ=K=JN9LAGF RGFAF?
GJ<AF9F;=�

.@= :ADD 9DKG 9ML@GJAR=K 9 HGDALA;9D KM:<ANAKAGF LG AKKM= 9 ;GF<ALAGF9D MK= H=JEAL
L@9L ;GN=JK EGJ= L@9F GF= FGF>9JE J=KA<=F;=�  .@= H9J;=DK GF O@A;@ L@= FGF>9JE
J=KA<=F;=K 9J= ;GFKLJM;L=< EMKL := ;GFLA?MGMK 9F< L@= HGDALA;9D KM:<ANAKAGF EMKL
=FKMJ= L@9L A> 9DD G> L@= FGF>9JE J=KA<=F;=K O=J= ;GFKLJM;L=<
 =9;@ OGMD< K9LAK>Q L@=
;GF<ALAGFK <=K;JA:=< 9:GN= >GJ 9HHJGN9D G> 9 KAF?D= FGF>9JE J=KA<=F;=�

.@= :ADD J=IMAJ=K 9 HGDALA;9D KM:<ANAKAGF K==CAF? LG @9N= ��.�* ;=JLA>Q ALK
>9JED9F< HJ=K=JN9LAGF RGFAF? GJ<AF9F;= LG KM:EAL L@= GJ<AF9F;= 9F< J=D9L=<
AF>GJE9LAGF LG ��.�* 9F< LG ;=JLA>Q L@9L L@= GJ<AF9F;= ;GEHDA=K OAL@ L@=
J=IMAJ=E=FLK AF L@= :ADD�  ��.�* E9Q ;=JLA>Q L@= GJ<AF9F;= :9K=< GF L@= HGDALA;9D
KM:<ANAKAGF�K ;=JLA>A;9LAGF GJ E9Q J=NA=O L@= GJ<AF9F;= 9F< <=L=JEAF= O@=L@=J LG
;=JLA>Q AL :9K=< GF ��.�*�K GOF <=L=JEAF9LAGF G> O@=L@=J AL ;GEHDA=K OAL@ L@GK=
J=IMAJ=E=FLK�

/F<=J ;MJJ=FL D9O
 9 HGDALA;9D KM:<ANAKAGF E9Q J=RGF= D9F< GML G> 9 >9JED9F<
HJ=K=JN9LAGF RGFAF? <AKLJA;L GFDQ 9>L=J E9CAF? >AF<AF?K :9K=< GF ;GFKA<=J9LAGF G>
E9LL=JK L@9L AF;DM<= O@=L@=J HJGNA<AF? HM:DA; >9;ADALA=K LG 9;;GEEG<9L=
<=N=DGHE=FL OADD HD9;= 9F MFJ=9KGF9:D= :MJ<=F GF 9>>=;L=< DG;9D ?GN=JFE=FLK 9F<
O@=L@=J <=N=DGHE=FL OADD ;9MK= MF<M= O9L=J GJ 9AJ HGDDMLAGF GJ MFJ=9KGF9:DQ
9<N=JK= =>>=;LK GF J9J= F9LMJ9D 9J=9K�  .@= D9O J=IMAJ=K HGDALA;9D KM:<ANAKAGFK LG
FGLA>Q ��.�* O@=F L@=Q J=RGF= D9F< GML G> 9 >9JED9F< HJ=K=JN9LAGF <AKLJA;L�

/F<=J L@= :ADD
 AF GJ<=J LG J=RGF= D9F< GML G> 9 >9JED9F< HJ=K=JN9LAGF RGFAF?
<AKLJA;L
 9 HGDALA;9D KM:<ANAKAGF EMKL E9C= 9 FME:=J G> >AF<AF?K
 AF;DM<AF? L@9L L@=
D9F< AK :=LL=J KMAL=< >GJ 9 MK= FGL 9DDGO=< AF 9 >9JED9F< HJ=K=JN9LAGF RGFAF? <AKLJA;L

L@9L L@= J=RGFAF? AK KM:KL9FLA9DDQ ;GFKAKL=FL OAL@ L@= ;=JLA>A=< ;GMFLQ >9JED9F<
HJ=K=JN9LAGF HD9F
 9F< L@9L L@= J=RGFAF? OADD FGL KM:KL9FLA9DDQ AEH9AJ L@=
9?JA;MDLMJ9D MK= G> KMJJGMF<AF? H9J;=DK�  .@= :ADD J=IMAJ=K 9F 9FFM9D J=HGJL G> L@=
9EGMFL 9F< DG;9LAGF G> D9F< L@9L O9K J=RGF=< GML G> >9JED9F< HJ=K=JN9LAGF RGFAF?
<AKLJA;LK�

/F<=J ;MJJ=FL D9O
 O@=F HJGH=JLQ AK J=RGF=< GML G> 9 >9JED9F< HJ=K=JN9LAGF
RGFAF? <AKLJA;L
 ��.�* EMKL HD9;= 9 DA=F GF L@= J=RGF=< D9F< AF 9F 9EGMFL =IM9D LG
L@= >9JED9F< HJ=K=JN9LAGF L9P ;J=<ALK J=;=AN=< :Q L@= GOF=J G> L@= D9F< <MJAF? L@=
HJ=;=<AF? L=F Q=9JK
 HDMK AFL=J=KL�  .@= D9O 9DKG J=IMAJ=K ��.�* LG >AD= 9 DA=F O@=F
9 ;GF<ALAGF9D MK= H=JEAL AK ?J9FL=< >GJ 9 MK= L@9L AK FGL 9F 9?JA;MDLMJ9D MK=�

.@AK :ADD =DAEAF9L=K L@= DA=F J=IMAJ=E=FLK�  /F<=J L@= :ADD
 9 HGDALA;9D
KM:<ANAKAGF E9Q FGL J=RGF= D9F< GML G> 9 >9JED9F< HJ=K=JN9LAGF RGFAF? <AKLJA;L MFLAD
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L@= GOF=J G> L@= D9F< H9QK L@= HGDALA;9D KM:<ANAKAGF 9F 9EGMFL =IM9D LG L@= FME:=J
G> 9;J=K J=RGF=< EMDLAHDA=< :Q L@J== LAE=K L@= H=J 9;J= N9DM= G> L@= @A?@=KL N9DM= G>
;JGHD9F< AF L@= ;ALQ
 NADD9?=
 GJ LGOF AF O@A;@ L@= D9F< AK DG;9L=<
 9K <=L=JEAF=< :Q
�), >GJ L@= HMJHGK=K G> MK= N9DM= 9KK=KKE=FL�  .@= HGDALA;9D KM:<ANAKAGF EMKL H9Q
L@AK 9EGMFL LG ��.�*�  .@= HGDALA;9D KM:<ANAKAGF E9Q J=IMAJ= 9 @A?@=J H9QE=FL >GJ
J=RGFAF? 9F< J=L9AF L@= 9<<ALAGF9D 9EGMFL�

�$4/.$0' 24(5(48$6,10 $*4((/(065

/F<=J ;MJJ=FL D9O
 ��.�* =FL=JK AFLG >9JED9F< HJ=K=JN9LAGF 9?J==E=FLK OAL@
>9JE=JK AF ;GMFLA=K OAL@ ;=JLA>A=< >9JED9F< HJ=K=JN9LAGF HD9FK�  �F 9?J==E=FL
J=IMAJ=K L@= D9F<GOF=J LG E9AFL9AF L@= D9F< AF 9?JA;MDLMJ9D MK= >GJ L@= L=JE G> L@=
9?J==E=FL
 =P;=HL L@9L ��.�* E9Q J=D=9K= D9F< >JGE L@= 9?J==E=FL MF<=J KH=;A>A=<
;AJ;MEKL9F;=K�  .@= L=JE G> 9 >9JED9F< HJ=K=JN9LAGF 9?J==E=FL AK >JGE �� LG ��
Q=9JK
 KM:B=;L LG J=F=O9D >GJ 9<<ALAGF9D ��� LG ���Q=9J L=JEK�

.@AK :ADD HJG@A:ALK ��.�* >JGE J=F=OAF? ;MJJ=FL >9JED9F< HJ=K=JN9LAGF
9?J==E=FLK�  .@= :ADD 9ML@GJAR=K ��.�* LG =FL=J AFLG 9 F=O >9JED9F< HJ=K=JN9LAGF
9?J==E=FL
 OAL@ 9 L=JE G> 9L D=9KL �� Q=9JK
 GFDQ >GJ D9F< L@9L AK AF 9F 9?JA;MDLMJ9D
=FL=JHJAK= 9J=9
 9K <=KA?F9L=< :Q ��.�*�

��.�* E9Q FGL <=KA?F9L= 9F 9J=9 9K 9F 9?JA;MDLMJ9D =FL=JHJAK= 9J=9 MFD=KK AL
AK =FLAJ=DQ DG;9L=< AF 9 >9JED9F< HJ=K=JN9LAGF 9J=9 A<=FLA>A=< AF 9 ;=JLA>A=< >9JED9F<
HJ=K=JN9LAGF HD9F 9F< AL AK HJAE9JADQ AF 9?JA;MDLMJ9D MK=�  ��.�* E9Q <=KA?F9L= 9F
9J=9 9K 9F 9?JA;MDLMJ9D =FL=JHJAK= 9J=9 GFDQ A> AL J=;=AN=K 9 H=LALAGF J=IM=KLAF? L@=
<=KA?F9LAGF >AD=< :Q =9;@ HGDALA;9D KM:<ANAKAGF AF O@A;@ 9FQ H9JL G> L@= 9J=9 AK DG;9L=<
9F< :Q L@= GOF=JK G> 9L D=9KL >AN= >9JEK L@9L OGMD< := =DA?A:D= >GJ ;GN=J9?= :Q
>9JED9F< HJ=K=JN9LAGF 9?J==E=FLK�

�MJJ=FL D9O KH=;A>A=K KALM9LAGFK AF O@A;@ ��.�* E9Q J=D=9K= D9F< >JGE
 GJ
L=JEAF9L=
 9 >9JED9F< HJ=K=JN9LAGF 9?J==E=FL�  !=F=J9DDQ
 O@=F D9F< AK J=D=9K=< GJ
9F 9?J==E=FL AK L=JEAF9L=<
 ��.�* EMKL HD9;= 9 DA=F GF L@= D9F< AF 9F 9EGMFL
=IM9D LG L@= >9JED9F< HJ=K=JN9LAGF L9P ;J=<ALK J=;=AN=< :Q L@= GOF=J <MJAF? L@=
HJ=;=<AF? L=F Q=9JK
 HDMK AFL=J=KL�

.@AK :ADD =DAEAF9L=K L@= DA=F J=IMAJ=E=FL�  /F<=J L@= :ADD
 ��.�* E9Q J=D=9K=
D9F< >JGE
 GJ L=JEAF9L=
 9 >9JED9F< HJ=K=JN9LAGF 9?J==E=FL A> AL >AF<K L@9L L@=
L=JEAF9LAGF GJ J=D=9K= OADD FGL AEH9AJ 9?JA;MDLMJ9D MK= G> GL@=J >9JED9F< 9F< A> L@=
GOF=J G> L@= D9F< H9QK LG ��.�* 9F 9EGMFL =IM9D LG L@= FME:=J G> 9;J=K J=RGF=<
EMDLAHDA=< :Q L@J== LAE=K L@= H=J 9;J= N9DM= G> L@= @A?@=KL N9DM= G> ;JGHD9F< AF L@=
;ALQ
 NADD9?=
 GJ LGOF AF O@A;@ L@= D9F< AK DG;9L=<
 9K <=L=JEAF=< :Q �), >GJ L@=
HMJHGK=K G> MK= N9DM= 9KK=KKE=FL�

�1,. $0' 9$6(4 &105(48$6,10

�MJJ=FL D9O J=IMAJ=K ;GMFLA=K LG =KL9:DAK@ KGAD 9F< O9L=J ;GFK=JN9LAGF
KL9F<9J<K
 O@A;@ EMKL := 9HHJGN=< :Q &1�� AF GJ<=J >GJ >9JE=JK AF L@= ;GMFLQ LG
:= =DA?A:D= >GJ >9JED9F< HJ=K=JN9LAGF L9P ;J=<ALK�  � ;GMFLQ EMKL EGFALGJ ;GEHDA9F;=
OAL@ ALK KGAD 9F< O9L=J ;GFK=JN9LAGF KL9F<9J<K 9F< A> AL <=L=JEAF=K L@9L 9 >9JE=J
NAGD9L=K L@= KL9F<9J<K
 AL EMKL AKKM= 9 FGLA;= G> FGF;GEHDA9F;= LG L@= >9JE=J�  �K DGF?
9K 9 >9JE=J AK GML G> ;GEHDA9F;= OAL@ L@= ;GMFLQ KL9F<9J<K
 L@= >9JE=J AK AF=DA?A:D=
>GJ L@= >9JED9F< HJ=K=JN9LAGF L9P ;J=<AL�
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.@AK :ADD =DAEAF9L=K L@= J=IMAJ=E=FL L@9L =9;@ ;GMFLQ =KL9:DAK@ KGAD 9F< O9L=J
;GFK=JN9LAGF KL9F<9J<K�  /F<=J L@= :ADD
 9 >9JE=J EMKL ;GEHDQ OAL@ D9F< 9F< O9L=J
;GFK=JN9LAGF KL9F<9J<K L@9L ��.�* @9K HJGEMD?9L=< MF<=J GL@=J ;MJJ=FL D9OK�  .@=
:ADD ;GFLAFM=K L@= J=IMAJ=E=FL L@9L 9 ;GMFLQ EGFALGJ ;GEHDA9F;= OAL@ L@= KL9F<9J<K
9F< KH=;A>A;9DDQ J=IMAJ=K 9 ;GMFLQ LG AFKH=;L =9;@ >9JE >GJ O@A;@ L@= GOF=J ;D9AEK
>9JED9F< HJ=K=JN9LAGF L9P ;J=<ALK 9L D=9KL GF;= =N=JQ >GMJ Q=9JK�  .@= :ADD J=IMAJ=K
9 ;GMFLQ LG AKKM= 9 FGLA;= G> FGF;GEHDA9F;= A> AL <=L=JEAF=K L@9L 9 >9JE=J NAGD9L=K L@=
KL9F<9J<K�  .@= ;GMFLQ EMKL HJGNA<= 9 ;GHQ G> =9;@ FGLA;= LG �),�  �K DGF? 9K 9
>9JE=J AK GML G> ;GEHDA9F;= OAL@ ��.�*�K KL9F<9J<K
 L@= >9JE=J AK AF=DA?A:D= >GJ L@=
>9JED9F< HJ=K=JN9LAGF L9P ;J=<AL�

 GJ 9 <=K;JAHLAGF G> L@= ;@9F?=K AF L@= >9JED9F< HJ=K=JN9LAGF L9P ;J=<AL
 HD=9K=
K== S.�2�.#)(��

#(%���&� "� ��%��(�'(%�� �"!&�%)�'�"!  ��&� �!'&

�F 9?JA;MDLMJ9D ;GFK=JN9LAGF =9K=E=FL �=9K=E=FL� AK 9F AFL=J=KL AF D9F< L@9L
HJ=K=JN=K L@= D9F< >GJ 9?JA;MDLMJ9D MK=�  .@AK :ADD ;J=9L=K 9 HJG?J9E >GJ L@= HMJ;@9K=
G> =9K=E=FLK
 >JGE OADDAF? D9F<GOF=JK
 :Q ��.�* AF ;GFBMF;LAGF OAL@ HGDALA;9D
KM:<ANAKAGFK 9F< FGFHJG>AL ;GFK=JN9LAGF GJ?9FAR9LAGFK �9HHDA;9FLK��  /F<=J L@= :ADD

��.�* E9Q J=AE:MJK= 9F 9HHDA;9FL >GJ L@= LJ9FK9;LAGF ;GKLK �KM;@ 9K L@= ;GKLK G>
D9F< KMJN=QK 9F< 9HHJ9AK9DK� >GJ G:L9AFAF? 9F =9K=E=FL HDMK FGL EGJ= L@9F ��
H=J;=FL G> L@= 9HHJ9AK=< >9AJ E9JC=L N9DM= G> L@= =9K=E=FL�

��.�* E9Q 9HHJGN= 9F 9HHDA;9LAGF GFDQ A> AL <=L=JEAF=K L@9L L@= HMJ;@9K= G>
L@= =9K=E=FL OGMD< K=JN= 9 HM:DA; HMJHGK=
 ;GFKA<=JAF? KM;@ ;JAL=JA9 9K L@= N9DM= G>
L@= =9K=E=FL AF HJ=K=JNAF? GJ =F@9F;AF? 9?JA;MDLMJ9D HJG<M;LAGF ;9H9;ALQ 9F< O9L=J
IM9DALQ
 9F< L@= DAC=DA@GG< L@9L L@= D9F< OGMD< := ;GFN=JL=< LG FGF9?JA;MDLMJ9D MK=
A> AL AK FGL HJGL=;L=< :Q 9F =9K=E=FL�

)F;= ��.�* 9HHJGN=K 9F 9HHDA;9LAGF
 ��.�* 9F< L@= ;GGH=J9LAF? =FLALQ =FL=J
AFLG 9F 9?J==E=FL KH=;A>QAF? L@= L=JEK G> ��.�*�K H9JLA;AH9LAGF AF L@= HMJ;@9K= G>
L@= =9K=E=FL
 AF;DM<AF? L@= K@9J= G> L@= ;GKLK L@9L ��.�* OADD H9Q�  �>L=J 9F
9HHDA;9FL HMJ;@9K=K 9F =9K=E=FL 9F< J=;GJ<K AL OAL@ L@= J=?AKL=J G> <==<K
 ��.�*
HJGNA<=K L@= 9?J==<�MHGF J=AE:MJK=E=FL�  �GL@ L@= ;GGH=J9LAF? =FLALQ 9F< ��.�*
E9Q =F>GJ;= L@= J=KLJA;LAGFK AF L@= =9K=E=FL�  �F =9K=E=FL HMJ;@9K=< MF<=J L@=
HJG?J9E ;GFLAFM=K AF<=>AFAL=DQ
 =P;=HL L@9L 9 ;GMJL E9Q L=JEAF9L= 9F =9K=E=FL A> AL
>AF<K L@9L AL AK FG DGF?=J HGKKA:D= >GJ L@= =9K=E=FL LG 9;@A=N= ALK GJA?AF9D HMJHGK=�

.@= :ADD 9ML@GJAR=K ���
���
��� AF ?=F=J9D >MF< KMHHGJL=< :GJJGOAF? >GJ L@=
HMJ;@9K= G> =9K=E=FLK�

�MJJ=FL D9O 9ML@GJAR=K ��.�* LG H9JLA;AH9L= AF L@= >=<=J9D �GFK=JN9LAGF
,=K=JN= �F@9F;=E=FL *JG?J9E ��,�*� MF<=J O@A;@ H9QE=FLK 9J= E9<= LG
D9F<GOF=JK >GJ E=9KMJ=K LG AEHJGN= O9L=J IM9DALQ
 =JGKAGF ;GFLJGD
 9F< OAD<DA>=
@9:AL9L�  �MJJ=FL D9O 9ML@GJAR=K ���
���
��� AF ?=F=J9D >MF< KMHHGJL=< :GJJGOAF?
>GJ H9JLA;AH9LAGF AF �,�*�  .@AK :ADD J=<M;=K L@9L :GJJGOAF? 9ML@GJALQ :Q
���
���
����

"'��%  ��%��(�'(%�

/F<=J ;MJJ=FL D9O
 ��.�* 9O9J<K ?J9FLK >GJ LOG CAF<K G> ;D=9F KO==H
HJG?J9EK
 GF= AF O@A;@ ;GMFLA=K ;GDD=;L MFO9FL=< 9?JA;MDLMJ9D ;@=EA;9DK
 KM;@ 9K
H=KLA;A<=K
 9F< L@= GL@=J AF O@A;@ DG;9D ?GN=JFE=FLK ;GDD=;L 9F< <AKHGK= G> @GMK=@GD<
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@9R9J<GMK O9KL= 9F< MFO9FL=< HJ=K;JAHLAGF <JM?K�  .@AK :ADD =DAEAF9L=K L@= ?J9FLK
>GJ ;D=9F KO==H HJG?J9EK�

.@AK :ADD =KL9:DAK@=K 9F 9KK=KKE=FL LG := H9A< LG ��.�* :Q :MKAF=KK=K L@9L
KD9M?@L=J ;=JL9AF CAF<K G> 9FAE9DK�  .@= 9KK=KKE=FL H=J 9FAE9D AK GF= ;=FL >GJ
HGMDLJQ
 L=F ;=FLK >GJ ;9DN=K
 9F< �� ;=FLK >GJ GD<=J ;9LLD= 9F< >GJ KOAF=�  .@= :ADD
9HHJGHJA9L=K L@= J=N=FM= >JGE L@= 9KK=KKE=FL >GJ E=9L K9>=LQ AFKH=;LAGFK 9F<
9FAE9D @=9DL@ HJG?J9EK�

.@AK :ADD 9ML@GJAR=K ��.�* LG ;@9J?= 9 J=AFKH=;LAGF >== A> ��.�* ;GF<M;LK 9
J=AFKH=;LAGF G> 9 >AK@ >9JE
 9FAE9D E9JC=L
 9FAE9D <=9D=J GH=J9LAGF
 9F 9FAE9D
LJM;C=J GH=J9LAGF
 GJ HJ=EAK=K 9L O@A;@ >9JE�J9AK=< <==J 9J= C=HL :=;9MK= L@=
<=H9JLE=FL @9K >GMF< L@9L L@= HJ=EAK=K
 >9;ADALQ
 GJ GH=J9LAGF NAGD9L=K KL9L= D9O GJ
9<EAFAKLJ9LAN= JMD=K�  .@= :ADD 9DKG =DAEAF9L=K L@= J=IMAJ=E=FL L@9L ��.�* AFKH=;L
=9;@ >AK@ >9JE O@=F AL AK >AJKL J=?AKL=J=< OAL@ ��.�*�

�MJJ=FLDQ
 ��.�* 9O9J<K ?J9FLK >GJ D9F< 9F< O9L=J J=KGMJ;= E9F9?=E=FL
HJGB=;LK 9F< >GJ L@= ;GFKLJM;LAGF G> 9FAE9D O9KL= E9F9?=E=FL KQKL=EK�  .@AK :ADD
AF;J=9K=K L@= ?=F=J9D G:DA?9LAGF :GF<AF? 9ML@GJALQ >GJ L@= ?J9FLK :Q ��
���
����

.@AK :ADD =DAEAF9L=K L@= &1��
 O@A;@ @9K J=KHGFKA:ADALA=K J=D9L=< LG >9JED9F<
HJ=K=JN9LAGF
 KGAD 9F< O9L=J J=KGMJ;= E9F9?=E=FL
 9F< L@= J=<M;LAGF G> O9L=J
HGDDMLAGF >JGE FGFHGAFL KGMJ;=K�  .@= :ADD =DAEAF9L=K KGE= &1�� J=KHGFKA:ADALA=K
9F< LJ9FK>=JK GL@=JK LG ��.�*�

.@= :ADD ;J=9L=K L@= &9F< 9F< 19L=J ,=KGMJ;= �GMF;AD LG 9<NAK= ��.�* 9F<
�(, 9:GML E9LL=JK J=D9L=< LG D9F< 9F< O9L=J J=KGMJ;=K�

.@AK :ADD J=H=9DK ;MJJ=FL J=IMAJ=E=FLK ;GF;=JFAF? L@= D9:=DAF? G> 9?JA;MDLMJ9D
9F< N=?=L9:D= K==<
 HJG@A:ALAGFK GF L@= K9D= G> K==< ;GFL9AFAF? EGJ= L@9F KH=;A>A=<
9EGMFLK G> ;=JL9AF FGPAGMK O==< K==<K
 9F< L@= <=KA?F9LAGF G> ;=JL9AF O==<K 9K
FGPAGMK O==<K�  .@= :ADD J=IMAJ=K ��.�* LG HJGEMD?9L= JMD=K GF L@= KM:B=;LK G> K==<
D9:=DAF?
 L@= 9EGMFL G> FGPAGMK O==< K==<K AF 9?JA;MDLMJ9D 9F< N=?=L9:D= K==<
 9F<
L@= <=KA?F9LAGF G> O==<K 9K FGPAGMK O==<K�

.@= :ADD DGO=JK L@= >==K >GJ K==< D9:=D=J�K DA;=FK=K >GJ KGE= H=JKGFK OAL@ 9FFM9D
?JGKK K9D=K G> D=KK L@9F ����
��� 9F< AF;J=9K=K L@= >==K >GJ H=JKGFK OAL@ @A?@=J
9FFM9D ?JGKK K9D=K�  .@= :ADD 9DKG 9ML@GJAR=K ��.�* LG ;@9F?= L@= >==K :Q JMD=�

.@AK :ADD LJ9FK>=JK 9 LGL9D G> ��
���
��� >JGE L@= 9?JA;MDLMJ9D ;@=EA;9D ;D=9FMH
>MF< LG L@= ?=F=J9D >MF< 9F< 9 LGL9D G> ��
���
��� >JGE L@= 9?JA;@=EA;9D
E9F9?=E=FL >MF< LG L@= ?=F=J9D >MF<�

�"  �%�� �!� ��"!" �� ��)��"# �!'

��"!" �� ��)��"# �!'

/F<=J ;MJJ=FL D9O
 L@= �=H9JLE=FL G> �GEE=J;= ��GEE=J;=� E9Q 9O9J<
?J9FLK GJ E9C= DG9FK MF<=J L@= �GEEMFALQ��9K=< �;GFGEA; �=N=DGHE=FL
*JG?J9E
 L@= ,MJ9D �;GFGEA; �=N=DGHE=FL *JG?J9E
 9F< L@= 'AFGJALQ �MKAF=KK
!J9FL 9F< &G9F HJG?J9E LG =DA?A:D= :MKAF=KK=K
 GJ?9FAR9LAGFK
 GJ AF<ANA<M9DK L@9L
9?J== LG MF<=JL9C= ;=JL9AF =DA?A:D= 9;LANALA=K�

.@= ,MJ9D �;GFGEA; �=N=DGHE=FL �G9J< 9<NAK=K �GEE=J;= GF L@= ,MJ9D
�;GFGEA; �=N=DGHE=FL *JG?J9E
 9F< L@= 'AFGJALQ �MKAF=KK �=N=DGHE=FL �G9J<
9<NAK=K �GEE=J;= GF L@= 'AFGJALQ �MKAF=KK !J9FL 9F< &G9F *JG?J9E�
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/F<=J ;MJJ=FL D9O
 L@= �=N=DGHE=FL  AF9F;= �G9J< AF �GEE=J;= 9O9J<K
?J9FLK MF<=J L@= 1AK;GFKAF �=N=DGHE=FL  MF< HJG?J9E�

.@AK :ADD =DAEAF9L=K L@= �GEEMFALQ��9K=< �;GFGEA; �=N=DGHE=FL *JG?J9E

L@= ,MJ9D �;GFGEA; �=N=DGHE=FL *JG?J9E 9F< ,MJ9D �;GFGEA; �=N=DGHE=FL
�G9J<
 L@= 'AFGJALQ �MKAF=KK !J9FL 9F< &G9F *JG?J9E 9F< 'AFGJALQ �MKAF=KK
�=N=DGHE=FL �G9J<
 9F< L@= �=N=DGHE=FL  AF9F;= �G9J<�  .@= :ADD ;J=9L=K L@=
�;GFGEA; *GDA;Q �G9J<�  .@= J=KHGFKA:ADALA=K G> L@= �=N=DGHE=FL  AF9F;= �G9J< 9J=
9KKME=< :Q L@= �;GFGEA; *GDA;Q �G9J<�

.@AK :ADD ;J=9L=K L@= >GJO9J< AFFGN9LAGF >MF< � # ��  /F<=J L@=  # 
 �GEE=J;=
E9Q
 AF ;GFKMDL9LAGF OAL@ L@= �;GFGEA; *GDA;Q �G9J<
 9O9J< ?J9FLK GJ E9C= DG9FK
>GJ L@= HMJHGK= G> =F?9?AF? AF ;=JL9AF =DA?A:D= 9;LANALA=K LG :MKAF=KK=K
 EMFA;AH9DALA=K

;GEEMFALQ�:9K=< GJ?9FAR9LAGFK
 ;GGH=J9LAN= 9KKG;A9LAGFK
 DG;9D <=N=DGHE=FL
;GJHGJ9LAGFK
 9F< FGFHJG>AL GJ?9FAR9LAGFK OGJCAF? GF =;GFGEA; GJ ;GEEMFALQ
<=N=DGHE=FL�

�DA?A:D= 9;LANALA=K MF<=J L@=  #  AF;DM<=�
��  .@= KL9JL�MH
 =PH9FKAGF
 GJ J=L=FLAGF G> EAFGJALQ :MKAF=KK=K�
��  .@= KL9JL�MH
 =PH9FKAGF
 GJ J=L=FLAGF G> :MKAF=KK=K AF =;GFGEA;9DDQ

<AKLJ=KK=< 9J=9K�
��  #FFGN9LAN= HJGHGK9DK LG KLJ=F?L@=F AFF=J ;ALA=K�
��  #FFGN9LAN= HJGHGK9DK LG KLJ=F?L@=F JMJ9D ;GEEMFALA=K�
��  #FFGN9LAN= HJG?J9EK LG KLJ=F?L@=F ;DMKL=JK�
��  #FFGN9LAN= HJGHGK9DK LG KLJ=F?L@=F =FLJ=HJ=F=MJK@AH�
,=;AHA=FLK G> 9 ?J9FL GJ DG9F >JGE L@=  #  EMKL HJGNA<= 9 �� H=J;=FL E9L;@�
/F<=J ;MJJ=FL D9O
 �GEE=J;= E9Q <=KA?F9L= 9 HGJLAGF G> L@= KL9L= 9K 9

<=N=DGHE=FL RGF=
 9 <=N=DGHE=FL GHHGJLMFALQ RGF=
 9F =FL=JHJAK= <=N=DGHE=FL
RGF=
 9F 9?JA;MDLMJ9D <=N=DGHE=FL RGF=
 9F =FL=JHJAK= RGF=
 9F 9AJHGJL <=N=DGHE=FL
RGF=
 GJ 9 L=;@FGDG?Q RGF=�  �GEE=J;= E9Q 9DKG ;=JLA>Q H=JKGFK O@G 9?J== LG
MF<=JL9C= ;=JL9AF =DA?A:D= 9;LANALA=K AF GF= G> L@= <=KA?F9L=< RGF=K�  �DA?A:D= 9;LANALA=K
AF;DM<= BG: ;J=9LAGF
 =FNAJGFE=FL9D J=E=<A9LAGF
 9F< ;9HAL9D AFN=KLE=FL�  *=JKGFK
O@G G:L9AF ;=JLA>A;9LAGF 9J= =DA?A:D= >GJ L9P :=F=>ALK�

.@AK :ADD ;GFKGDA<9L=K L@= <=N=DGHE=FL RGF=K
 =FL=JHJAK= <=N=DGHE=FL RGF=K

9?JA;MDLMJ9D <=N=DGHE=FL RGF=K
 L=;@FGDG?Q RGF=K
 9F< 9AJHGJL <=N=DGHE=FL RGF=K
�>AN= <=N=DGHE=FL RGF= HJG?J9EK� AFLG 9 HJG?J9E L@9L HJGNA<=K L9P :=F=>ALK LG
H=JKGFK O@G =FL=J AFLG 9 ;GFLJ9;L OAL@ �GEE=J;= LG MF<=JL9C= =DA?A:D= 9;LANALA=K
9FQO@=J= AF L@= KL9L=�  �DA?A:D= 9;LANALA=K MF<=J L@= :ADD AF;DM<= 9DD G> L@= >GDDGOAF?�

��  *JGB=;LK L@9L J=KMDL AF L@= ;J=9LAGF 9F< E9AFL=F9F;= G> BG:K H9QAF? O9?=K
9F< HJGNA<AF? :=F=>ALK 9L 9 D=N=D 9HHJGN=< :Q �GEE=J;=�

��  *JGB=;LK L@9L AFNGDN= 9 KA?FA>A;9FL AFN=KLE=FL G> ;9HAL9D AF F=O =IMAHE=FL

E9;@AF=JQ
 J=9D HJGH=JLQ
 GJ <=HJ=;A9:D= H=JKGF9D HJGH=JLQ�

��  *JGB=;LK L@9L AFNGDN= KA?FA>A;9FL AFN=KLE=FLK AF L@= LJ9AFAF? GJ J==<M;9LAGF
G> =EHDGQ==K >GJ L@= HMJHGK= G> AEHJGNAF? L@= HJG<M;LANALQ GJ ;GEH=LALAN=F=KK G> L@=
:MKAF=KK G> L@= H=JKGF�

��  *JGB=;LK L@9L OADD J=KMDL AF L@= DG;9LAGF GJ J=L=FLAGF G> 9 H=JKGF�K ;GJHGJ9L=
@=9<IM9JL=JK AF 1AK;GFKAF GJ L@9L OADD J=KMDL AF L@= J=L=FLAGF G> =EHDGQ==K A> L@=
H=JKGF�K ;GJHGJ9L= @=9<IM9JL=JK 9J= DG;9L=< AF 1AK;GFKAF�
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�GEE=J;= E9Q 9DDG;9L= L9P :=F=>ALK MF<=J L@= ;GFKGDA<9L=< HJG?J9E MH LG L@=
LGL9D 9EGMFL J=E9AFAF? LG := 9DDG;9L=< MF<=J L@= >AN= <=N=DGHE=FL RGF= HJG?J9EK
GF L@= =>>=;LAN= <9L= G> L@AK :ADD�  .9P :=F=>ALK 9J= 9DDG;9L=< MF<=J L@= :ADD GFDQ 9>L=J
L@= H=JKGF @9K N=JA>A=< LG �GEE=J;= L@9L L@= H=JKGF @9K E=L L@= H=J>GJE9F;=
G:DA?9LAGFK =KL9:DAK@=< MF<=J L@= ;GFLJ9;L�

.@= N9DM= G> L9P :=F=>ALK >GJ O@A;@ 9 H=JKGF AK =DA?A:D= MF<=J L@= F=O L9P ;J=<AL
HJG?J9E <=H=F<K GF L@= FME:=J G> BG:K ;J=9L=<
 L@= 9EGMFL G> L@= ;9HAL9D
AFN=KLE=FL E9<=
 L@= 9EGMFL G> LJ9AFAF? GJ J==<M;9LAGF HJGNA<=< LG L@= =EHDGQ==K

GJ L@= FME:=J G> BG:K J=L9AF=< :Q @9NAF? ;GJHGJ9L= @=9<IM9JL=JK DG;9L=< AF
1AK;GFKAF�

/F<=J L@= :ADD
 �GEE=J;= E9Q 9O9J< 9<<ALAGF9D L9P :=F=>ALK LG 9 H=JKGF L@9L
;GF<M;LK =DA?A:D= 9;LANALA=K AF 9F =;GFGEA;9DDQ <AKLJ=KK=< 9J=9 GJ A> L@= =DA?A:D=
9;LANALA=K :=F=>AL E=E:=JK G> 9 L9J?=L=< ?JGMH�  .@= :ADD J=IMAJ=K �GEE=J;= LG
<=N=DGH 9 E=L@G<GDG?Q >GJ <=KA?F9LAF? 9F 9J=9 9K 9F S=;GFGEA;9DDQ <AKLJ=KK=< 9J=9��
.9J?=L=< ?JGMHK AF;DM<= H=JKGFK O@G J=KA<= AF 9F 9J=9 <=KA?F9L=< :Q L@= >=<=J9D
?GN=JFE=FL 9K 9F =;GFGEA; J=NAL9DAR9LAGF 9J=9
 H=JKGFK O@G 9J= =DA?A:D= >GJ ;@AD<
;9J= 9KKAKL9F;=
 H=JKGFK O@G 9J= >GG< KL9EH J=;AHA=FLK
 GJ H=JKGFK O@G 9J=
=;GFGEA;9DDQ <AK9<N9FL9?=<�

.@= :ADD J=IMAJ=K L@= &=?AKD9LAN= �M<AL �MJ=9M LG HJ=H9J= 9 >AF9F;A9D 9F<
HJG?J9E =N9DM9LAGF 9M<AL G> L@= ;GFKGDA<9L=< =;GFGEA; <=N=DGHE=FL L9P :=F=>AL
HJG?J9E ;J=9L=< :Q L@= :ADD FG D9L=J L@9F $MDQ �
 �����

.@AK :ADD ;J=9L=K L@= $G:K .9P �=F=>AL�  � H=JKGF E9Q := ;=JLA>A=< LG J=;=AN= L9P
:=F=>ALK MF<=J L@AK HJG?J9E A> L@= H=JKGF GH=J9L=K GJ AFL=F<K LG GH=J9L= 9 :MKAF=KK
AF 1AK;GFKAF 9F< OADD AF;J=9K= ALK F=L =EHDGQE=FL G> >MDD�LAE= =EHDGQ==K AF
1AK;GFKAF�  � H=JKGF ;=JLA>A=< MF<=J L@= HJG?J9E E9Q J=;=AN= H=J�=EHDGQ== L9P
:=F=>ALK G> MH LG �� H=J;=FL G> L@= O9?=K H9A< LG 9 >MDD�LAE= =EHDGQ== O@G =9JFK
O9?=K G> 9L D=9KL ���
��� :ML FGL EGJ= L@9F ����
��� A> =EHDGQ=< AF 9 .A=J # ;GMFLQ
GJ EMFA;AH9DALQ 9F< O@G =9JFK O9?=K G> 9L D=9KL ���
��� :ML FGL EGJ= L@9F ����
���
A> =EHDGQ=< AF 9 .A=J ## ;GMFLQ GJ EMFA;AH9DALQ�  � H=JKGF ;=JLA>A=< MF<=J L@= HJG?J9E
E9Q 9DKG J=;=AN= L9P :=F=>ALK >GJ HJGNA<AF? =EHDGQ== BG: LJ9AFAF?�  .@= :ADD J=IMAJ=K
�GEE=J;= LG <=>AF= .A=J # 9F< .A=J ## ;GMFLA=K 9F< EMFA;AH9DALA=K 9F< =KL9:DAK@
;GF<ALAGFK >GJ L@= J=NG;9LAGF G> 9 ;=JLA>A;9LAGF 9F< L@= J=H9QE=FL G> L9P :=F=>ALK�

.@AK :ADD 9ML@GJAR=K �GEE=J;= LG 9O9J< 9 ?J9FL LG 9 J=K=9J;@ AFKLALMLAGF GJ
FGFHJG>AL GJ?9FAR9LAGF AFNGDN=< AF =;GFGEA; <=N=DGHE=FL >GJ�  �� =PH9F<AF? 9;;=KK
LG ;9HAL9D F=LOGJCK� �� ;J=9LAF? GJ JMFFAF? 9 F=LOGJC LG ;GFF=;L :MKAF=KK=K 9F<
=FLJ=HJ=F=MJK OAL@ ;9HAL9D� GJ �� ;J=9LAF? 9F 9;LANALQ
 =N=FL
 GJ KLJ9L=?Q LG ;GFF=;L
:MKAF=KK=K 9F< =FLJ=HJ=F=MJK OAL@ ;9HAL9D�  .@= :ADD 9ML@GJAR=K ?J9FLK LG HJGNA<=
E9L;@AF? >MF<K >GJ >MF<AF? 9 F=O :MKAF=KK GJ <=L=JEAFAF? L@= >=9KA:ADALQ G> 9 F=O
:MKAF=KK A<=9 A> �GEE=J;= <=L=JEAF=K 9 ?J9FL OADD AF;J=9K= >MF<AF? >GJ F=O
:MKAF=KK=K GJ OADD D=N=J9?= HJAN9L= AFN=KLE=FL 9F< BG: ;J=9LAGF�

�MJJ=FLDQ
 �GEE=J;= E9Q ;@9J?= 9 J=;AHA=FL G> 9 ?J9FL GJ DG9F >JGE L@=
1AK;GFKAF <=N=DGHE=FL >MF< 9 � H=J;=FL GJA?AF9LAGF >== A> L@= ?J9FL GJ DG9F 9EGMFL
=IM9DK GJ =P;==<K ����
����  .@AK :ADD DGO=JK L@= L@J=K@GD< 9EGMFL LG ����
����

/F<=J ;MJJ=FL D9O
 �GEE=J;= 9O9J<K ?J9FLK 9F< E9C=K DG9FK LG IM9DA>A=<
:MKAF=KK=K >GJ =;GFGEA; <AN=JKA>A;9LAGF 9F< :JGOF>A=D< J=E=<A9LAGF
 9F< LG
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:MKAF=KK=K L@9L @9N= :==F F=?9LAN=DQ 9>>=;L=< :Q 9 ;9KAFG�  �GEE=J;= 9DKG 9O9J<K
?J9FLK >GJ KH=;A>A; =;GFGEA; <=N=DGHE=FL HJGB=;LK AF KH=;A>A; DG;9LAGFK AF L@AK KL9L=�
.@AK :ADD 9ML@GJAR=K �GEE=J;= LG ;GDD=;L 9 � H=J;=FL GJA?AF9LAGF >== GF ;=JL9AF G> L@=K=
?J9FLK 9F< DG9FK G> ����
��� GJ EGJ=�

/F<=J ;MJJ=FL D9O
 �GEE=J;= E9Q ;=JLA>Q 9 :MKAF=KK L@9L AK 9L D=9KL �� H=J;=FL
GOF=<
 ;GFLJGDD=<
 9F< 9;LAN=DQ E9F9?=< :Q 9F =DA?A:D= EAFGJALQ ?JGMH E=E:=J GJ
E=E:=JK 9K 9 EAFGJALQ :MKAF=KK�  � :MKAF=KK ;=JLA>A=< :Q �GEE=J;= E9Q J=;=AN=
;=JL9AF HJ=>=J=F;=K AF ?GN=JFE=FL9D HJG;MJ=E=FL�

.@AK :ADD H=JEALK �GEE=J;= LG ;=JLA>Q 9 :MKAF=KK L@9L AK 9L D=9KL �� H=J;=FL
GOF=< :Q 9F =DA?A:D= EAFGJALQ ?JGMH E=E:=J GJ E=E:=JK
 HJGNA<=< L@= EAFGJALQ
?JGMH E=E:=J GJ E=E:=JK ;GFLJGD L@= <9Q�LG�<9Q GH=J9LAGFK G> L@= :MKAF=KK

;GFLJGD 9L D=9KL �� H=J;=FL G> L@= NGLAF? JA?@LK G> L@= =IMALQ K@9J=K G> L@= :MKAF=KK

9F< 9HHGAFL FG D=KK L@9F �� H=J;=FL G> L@= E=E:=JK G> L@= :G9J< G> <AJ=;LGJK G> L@=
:MKAF=KK�

/F<=J ;MJJ=FL D9O
 �GEE=J;= E9Q 9O9J< ?J9FLK >GJ L@= J=<=N=DGHE=FL G>
S:JGOF>A=D<K
� O@A;@ AF;DM<= >9;ADALA=K GJ KAL=K L@9L 9J= A<D= GJ MF<=JMK=< :=;9MK= G>
=FNAJGFE=FL9D ;GFL9EAF9LAGF�  �GEE=J;= E9Q 9O9J< 9 :JGOF>A=D<K J=<=N=DGHE=FL
?J9FL GFDQ A> ;=JL9AF H=JKGFK J=KHGFKA:D= >GJ L@= ;GFL9EAF9LAGF G> L@= HJGB=;L KAL= 9J=
>AF9F;A9DDQ MF9:D= LG H9Q L@= ;GKLK LG J=E=<A9L= GJ J=<=N=DGH L@= KAL=�  �GEE=J;=
EMKL ;GFKA<=J >GMJ ;JAL=JA9 O@=F 9O9J<AF? :JGOF>A=D<K J=<=N=DGHE=FL ?J9FLK 9F<
EMKL 9;;GJ< <A>>=J=FL N9DM=K LG L@= ;JAL=JA9�

.@AK :ADD =DAEAF9L=K L@= J=IMAJ=E=FL L@9L L@= H=JKGF O@G ;9MK=< L@=
=FNAJGFE=FL9D ;GFL9EAF9LAGF := >AF9F;A9DDQ MF9:D= LG H9Q L@= ;GKLK LG J=<=N=DGH L@=
KAL=�  .@= :ADD 9DKG ;@9F?=K L@= ;JAL=JA9 LG := ;GFKA<=J=< :Q �GEE=J;= O@=F E9CAF?
9O9J<K 9F< =DAEAF9L=K L@= J=IMAJ=E=FL L@9L <A>>=J=FL ;JAL=JA9 := 9;;GJ<=< <A>>=J=FL
N9DM=K�

.@AK :ADD 9ML@GJAR=K �GEE=J;= LG 9O9J< ?J9FLK >GJ >ADE�J=D9L=< GJ
NA<=G�J=D9L=< HJGB=;LK L@9L ;J=9L= DGF?�L=JE BG:K AF L@AK KL9L=�

.@AK :ADD J=IMAJ=K L@= �=H9JLE=FL G> .GMJAKE LG 9FFM9DDQ E9C= 9 ?J9FL G> 9L
D=9KL ����
��� LG (9LAN= �E=JA;9F .GMJAKE G> 1AK;GFKAF�

.@AK :ADD =DAEAF9L=K 9FFM9D >MF<AF? >JGE �GEE=J;= LG L@= '9FM>9;LMJAF? 9F<
�<N9F;=< .=;@FGDG?Q .J9AFAF? �=FL=J� L@= (GJL@O=KL ,=?AGF9D *D9FFAF?
�GEEAKKAGF� )F=A<9 -E9DD �MKAF=KK
 #F;� 9F< *JGB=;L ����� 9F< 9 FGFHJG>AL
GJ?9FAR9LAGF L@9L HJGNA<=K 9KKAKL9F;= LG GJ?9FAR9LAGFK 9F< AF<ANA<M9DK AF MJ:9F
9J=9K�

/F<=J ;MJJ=FL D9O
 �GEE=J;= E9Q 9O9J< 9 ?J9FL GJ E9C= 9 DG9F LG 9 :MKAF=KK
GJ J=K=9J;@=J LG >MF< ;=JL9AF J=F=O9:D= =F=J?Q HJGB=;LK�  �MJJ=FLDQ
 J=H9QE=FLK G>
L@= DG9FK 9J= <=HGKAL=< AFLG L@= ?=F=J9D >MF<�  .@AK :ADD 9HHJGHJA9L=K L@= J=H9QE=FLK
LG �GEE=J;= LG >MF< 9<<ALAGF9D J=F=O9:D= =F=J?Q ?J9FLK 9F< DG9FK 9F< ;=JL9AF GL@=J
=;GFGEA; <=N=DGHE=FL ?J9FLK 9F< DG9FK�

�(����!�&  �!�  &���',

/F<=J ;MJJ=FL D9O
 L@= �MAD<AF? #FKH=;LGJ ,=NA=O �G9J< AK J=IMAJ=< LG J=NA=O
;GEHD9AFLK ;GF;=JFAF? HGKKA:D= AF;GEH=L=FL
 F=?DA?=FL
 GJ MF=L@A;9D ;GF<M;L :Q
:MAD<AF? AFKH=;LGJK 9F< LG J=NGC= L@= ;=JLA>A;9LAGF G> 9 :MAD<AF? AFKH=;LGJ O@G @9K
=F?9?=< AF KM;@ ;GF<M;L�  .@= J=NA=O :G9J< E9Q J=N=JK= GJ EG<A>Q <=;AKAGFK E9<=
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:Q :MAD<AF? AFKH=;LGJK L@9L L@= J=NA=O :G9J< <=L=JEAF=K 9J= AF =JJGJ�  .@AK :ADD
=DAEAF9L=K L@= J=NA=O :G9J<�

/F<=J ;MJJ=FL D9O
 �GEE=J;= AK ?=F=J9DDQ J=IMAJ=< LG J=?MD9L= L@=
;GFKLJM;LAGF G> HM:DA; :MAD<AF?K 9F< HD9;=K G> =EHDGQE=FL�  �MJJ=FL D9O 9DKG
9ML@GJAR=K �GEE=J;= LG AKKM= ;=JL9AF ;J=<=FLA9DK LG H=JKGFK =F?9?=< AF L@=
;GFKLJM;LAGF LJ9<=K
 KM;@ 9K HDME:=JK 9F< =D=;LJA;A9FK�  �MJJ=FL D9O =KL9:DAK@=K L@=
E9PAEME >==K L@9L �GEE=J;= E9Q ;@9J?= >GJ ;=JL9AF K=JNA;=K AL HJGNA<=K AF;DM<AF?
9<EAFAKL=JAF? =P9EAF9LAGFK 9F< AKKMAF? DA;=FK=K�  .@AK :ADD =DAEAF9L=K L@=
E9F<9LGJQ ;9HK GF L@= 9EGMFLK L@9L �GEE=J;= E9Q ;@9J?= >GJ L@=K= K=JNA;=K 9F<
AFKL=9< HJGNA<=K L@9L L@= >==K EMKL 9K ;DGK=DQ 9K HGKKA:D= =IM9D L@= ;GKL G> HJGNA<AF?
L@= K=JNA;=K�

�"  �%��

�(&74,6,(5

.@AK :ADD AF;J=9K=K >JGE ���� LG ��
��� L@= K=;MJALA=K J=?AKLJ9LAGF 9F< FGLA;=
>ADAF? >== H9A< LG � # 9F<
 >GJ AFN=KLE=FL ;GEH9FA=K KM;@ 9K EMLM9D >MF<K
 AF;J=9K=K
L@= EAFAEME 9F< E9PAEME 9FFM9D K9D=K >== >JGE 9 EAFAEME G> ���� 9F< 9
E9PAEME G> ��
��� LG 9 EAFAEME G> ���� 9F< 9 E9PAEME G> ���
����

.@AK :ADD AF;J=9K=K >JGE ��� LG ��� L@= DA;=FK= >== H9A< LG � # >GJ K=;MJALA=K
9?=FLK 9F< AFN=KLE=FL 9<NAK=J J=HJ=K=FL9LAN=K�  .@= :ADD 9DKG AF;J=9K=K >JGE ��� LG
��� L@= :JGC=J�<=9D=J 9F< AFN=KLE=FL 9<NAK=J :J9F;@ G>>A;= >ADAF? >==�

/F<=J ;MJJ=FL D9O
 �GEE=J;= 9O9J<K ?J9FLK LG =DA?A:D= 9HHDA;9FLK >GJ L@=
HMJ;@9K= G> <=NA;=K L@9L HJGNA<= @=9L
 9AJ ;GF<ALAGFAF?
 GJ =D=;LJA;ALQ LG 9 <A=K=D LJM;C
O@=F L@= E9AF <JAN= =F?AF= G> L@= LJM;C AK FGL GH=J9LAF?�  �MJJ=FLDQ
 L@= HJG?J9E
KMFK=LK 9L L@= =F< G> >AK;9D Q=9J ��������  .@AK :ADD =DAEAF9L=K L@AK ?J9FL HJG?J9E�

/F<=J ;MJJ=FL D9O
 �GEE=J;= ;GFLJ9;LK OAL@  GJO9J< 1AK;GFKAF
 #F;�
 LG
=KL9:DAK@ 9F< AEHD=E=FL 9 F9LAGFOA<= :MKAF=KK <=N=DGHE=FL HJGEGLAGF ;9EH9A?F�
.@AK :ADD <=D=L=K 9ML@GJAR9LAGF 9F< >MF<AF? >GJ �GEE=J;=�K ;GFLJ9;LK OAL@  GJO9J<
1AK;GFKAF
 #F;�

�"%%��'�"!�� &,&'� 

��(�' �"%%��'�"!�� &,&'� 

/F<=J ;MJJ=FL D9O
 9 H=JKGF O@G AK AEHJAKGF=< >GJ 9 >=DGFQ @= GJ K@= ;GEEALL=<
HJAGJ LG �=;=E:=J ��
 ����
 E9Q H=LALAGF L@= *9JGD= �GEEAKKAGF AF �)� LG :=
J=D=9K=< LG H9JGD= 9>L=J L@= H=JKGF @9K K=JN=< �� H=J;=FL G> @AK GJ @=J K=FL=F;=�  .@=
*9JGD= �GEEAKKAGF <=L=JEAF=K O@=L@=J
 9F< MF<=J O@9L ;GF<ALAGFK
 L@= H=JKGF
K@GMD< := J=D=9K=< LG H9JGD=�  � H=JKGF O@G ;GEEALL=< 9 >=DGFQ GF GJ 9>L=J �=;=E:=J
��
 ����
 AK K=FL=F;=< LG 9 :A>MJ;9L=< K=FL=F;=
 OAL@ L@= >AJKL HGJLAGF G> L@= K=FL=F;=
K=JN=< AF ;GF>AF=E=FL 9F< L@= K=;GF< HGJLAGF K=JN=< MF<=J =PL=F<=< KMH=JNAKAGF AF
L@= ;GEEMFALQ�

� H=JKGF O@G AK K=JNAF? 9 :A>MJ;9L=< K=FL=F;= AK FGL =DA?A:D= >GJ H9JGD= 9F<
 OAL@
>=O =P;=HLAGFK
 EMKL K=JN= L@= =FLAJ= ;GF>AF=E=FL HGJLAGF G> @AK GJ @=J K=FL=F;=
:=>GJ= :=AF? J=D=9K=< LG =PL=F<=< KMH=JNAKAGF�  � H=JKGF�K ;GF>AF=E=FL HGJLAGF E9Q
:= =PL=F<=< A> @= GJ K@= NAGD9L=K 9 HJAKGF J=?MD9LAGF�  #> 9 H=JKGF�K ;GF>AF=E=FL
HGJLAGF AK =PL=F<=< >GJ KM;@ 9 NAGD9LAGF
 ;MJJ=FL D9O J=IMAJ=K @AK GJ @=J =PL=F<=<
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KMH=JNAKAGF HGJLAGF LG := J=<M;=< KG L@9L L@= LGL9D D=F?L@ G> L@= H=JKGF�K K=FL=F;=
J=E9AFK MF;@9F?=<�

�MJJ=FL D9O 9DDGOK 9 H=JKGF O@G AK K=FL=F;=< LG 9 :A>MJ;9L=< K=FL=F;= >GJ 9
�D9KK � LG �D9KK # >=DGFQ LG H=LALAGF L@= K=FL=F;AF? ;GMJL LG 9<BMKL @AK GJ @=J K=FL=F;=
9F< J=D=9K= L@= H=JKGF >JGE HJAKGF LG =PL=F<=< KMH=JNAKAGF A> @= GJ K@= @9K K=JN=<
�� H=J;=FL �>GJ �D9KK � LG �D9KK � >=DGFA=K� GJ �� H=J;=FL �>GJ �D9KK   LG �D9KK #
>=DGFA=K� G> L@= ;GF>AF=E=FL HGJLAGF G> L@= K=FL=F;=�  #> 9 H=JKGF�K ;GF>AF=E=FL HGJLAGF
AK J=<M;=< :Q L@= K=FL=F;AF? ;GMJL
 ;MJJ=FL D9O J=IMAJ=K @AK GJ @=J =PL=F<=<
KMH=JNAKAGF HGJLAGF LG := =PL=F<=< KG L@9L L@= LGL9D D=F?L@ G> L@= H=JKGF�K K=FL=F;=
J=E9AFK MF;@9F?=<�

/F<=J ;MJJ=FL D9O
 9 H=JKGF O@G AK J=D=9K=< LG =PL=F<=< KMH=JNAKAGF EMKL K=JN=
@AK GJ @=J =FLAJ= K=FL=F;= :=>GJ= =PL=F<=< KMH=JNAKAGF L=JEAF9L=K�

/F<=J L@AK :ADD
 9 H=JKGF O@G ;GEEALK 9 EAK<=E=9FGJ 9F< AK K=FL=F;=< LG
AEHJAKGFE=FL
 GJ O@G ;GEEALK 9 FGFNAGD=FL �D9KK   LG �D9KK # >=DGFQ
 =P;=HL >GJ
;=JL9AF K=P G>>=F<=JK 9F< H=JKGFK O@G ;GEEALL=< 9 HJAGJ NAGD=FL G>>=FK= GJ 9J=
<=L=JEAF=< :Q �)� LG HGK= 9 @A?@ JAKC G> J=G>>=F<AF?
 E9Q =9JF SHGKALAN= 9<BMKLE=FL
LAE=� AF L@= 9EGMFL G> GF= <9Q >GJ =N=JQ LOG <9QK @= GJ K@= AK AF;9J;=J9L=< OAL@GML
NAGD9LAF? 9 HJAKGF JMD= GJ J=?MD9LAGF�  .@= :ADD J=IMAJ=K �)� LG J=D=9K= L@= H=JKGF LG
=PL=F<=< KMH=JNAKAGF O@=F @= GJ K@= K=JN=K @AK =FLAJ= AF;9J;=J9LAGF H=JAG<
 EAFMK
HGKALAN= 9<BMKLE=FL LAE= =9JF=<�  /F<=J L@= :ADD
 A> 9 H=JKGF�K AF;9J;=J9LAGF H=JAG<
AK J=<M;=< :Q HGKALAN= 9<BMKLE=FL LAE=
 @AK GJ @=J H=JAG< G> =PL=F<=< KMH=JNAKAGF AK
AF;J=9K=< KG L@9L L@= D=F?L@ G> L@= K=FL=F;= <G=K FGL ;@9F?=�

/F<=J L@= :ADD
 9 H=JKGF O@G ;GEEALK 9 NAGD=FL �D9KK   LG �D9KK # >=DGFQ GJ 9
FGFNAGD=FL �D9KK   LG �D9KK # >=DGFQ
 :ML O9K <=L=JEAF=< :Q �)� LG HGK= 9 @A?@ JAKC
G> J=G>>=F<AF?
 =P;=HL >GJ ;=JL9AF K=P G>>=F<=JK
 E9Q =9JF HGKALAN= 9<BMKLE=FL LAE=
AF L@= 9EGMFL G> GF= <9Q >GJ =N=JQ L@J== <9QK @= GJ K@= AK AF;9J;=J9L=< OAL@GML
NAGD9LAF? 9 HJAKGF JMD= GJ J=?MD9LAGF
 9F< 9 H=JKGF O@G ;GEEALK 9 �D9KK � LG �D9KK
� >=DGFQ
 =P;=HL >GJ ;=JL9AF K=P G>>=F<=JK
 E9Q =9JF HGKALAN= 9<BMKLE=FL LAE= AF L@=
9EGMFL G> GF= <9Q >GJ =N=JQ ��� <9QK @= GJ K@= AK AF;9J;=J9L=< OAL@GML NAGD9LAF? 9
HJAKGF JMD= GJ J=?MD9LAGF�

.@= :ADD J=F9E=K L@= *9JGD= �GEEAKKAGF L@= �9JF=< ,=D=9K= ,=NA=O
�GEEAKKAGF ��,,�� 9F<
 AF 9<<ALAGF LG H=J>GJEAF? L@= *9JGD= �GEEAKKAGF�K ;MJJ=FL
<MLA=K
 L@= �,,� E9Q ;GFKA<=J 9 H=LALAGF >GJ J=D=9K= >JGE 9 H=JKGF O@G ;GEEALK 9
NAGD=FL �D9KK   LG �D9KK # >=DGFQ GJ 9 �D9KK � LG �D9KK � >=DGFQ 9>L=J L@= H=JKGF K=JN=K
@AK =FLAJ= AF;9J;=J9LAGF H=JAG<
 EAFMK HGKALAN= 9<BMKLE=FL LAE= =9JF=<�  .@= :ADD
=DAEAF9L=K L@= 9ML@GJALQ G> L@= LJA9D ;GMJL LG 9<BMKL K=FL=F;=K�  /F<=J L@= :ADD
 A> L@=
�,,� J=<M;=K L@= L=JE G> ;GF>AF=E=FL HGJLAGF G> 9 H=JKGF�K K=FL=F;= :=;9MK= L@=
H=JKGF @9K =9JF=< HGKALAN= 9<BMKLE=FL LAE=
 L@= H=JKGF�K L=JE G> =PL=F<=<
KMH=JNAKAGF AK AF;J=9K=< KG L@9L L@= D=F?L@ G> L@= K=FL=F;= <G=K FGL ;@9F?=�

/F<=J ;MJJ=FL D9O
 9 H=JKGF O@G AK K=JNAF? L@= L=JE G> ;GF>AF=E=FL HGJLAGF G>
9 :A>MJ;9L=< K=FL=F;= >GJ 9 >=DGFQ L@9L AK FGL ;D9KKA>A=< 9K 9 �D9KK � GJ �D9KK � >=DGFQ
E9Q H=LALAGF L@= K=FL=F;AF? ;GMJL >GJ J=D=9K= LG =PL=F<=< KMH=JNAKAGF >GJ L@=
J=E9AFAF? L=JE G> @AK GJ @=J K=FL=F;= A> L@= H=JKGF @9K 9 L=JEAF9D ;GF<ALAGF
 J=9;@=K
9?= �� 9>L=J K=JNAF? 9L D=9KL >AN= Q=9JK G> @AK GJ @=J L=JE G> ;GF>AF=E=FL HGJLAGF
 GJ
J=9;@=K 9?= �� 9>L=J K=JNAF? 9L D=9KL L=F Q=9JK G> @AK GJ @=J L=JE G> ;GF>AF=E=FL
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HGJLAGF�  /F<=J L@AK :ADD
 L@= H=LALAGF EMKL := KM:EALL=< LG �)� AFKL=9< G> LG L@=
K=FL=F;AF? ;GMJL�

.@AK :ADD H=JEALK �)� LG J=D=9K= LG =PL=F<=< KMH=JNAKAGF 9 H=JKGF K=JNAF? L@=
;GF>AF=E=FL HGJLAGF G> 9 :A>MJ;9L=< K=FL=F;= A> L@= H=JKGF AK FGL ;GF>AF=< >GDDGOAF?
9 >=DGFQ 9KK9MDL
 L@= H=JKGF AK :=DA=N=< LG := 9:D= LG DAN= AF L@= ;GEEMFALQ OAL@GML
9KK9MDLAF? 9FGL@=J
 9F< L@= J=D=9K= OADD FGL := EGJ= L@9F �� EGFL@K :=>GJ= L@= <9L=
L@9L L@= H=JKGF GL@=JOAK= OGMD< := =DA?A:D= >GJ J=D=9K= LG =PL=F<=< KMH=JNAKAGF�  #>
�)� J=D=9K=K 9 H=JKGF
 @AK GJ @=J L=JE G> =PL=F<=< KMH=JNAKAGF EMKL := =PL=F<=< :Q
L@= D=F?L@ G> LAE= @= GJ K@= O9K GJA?AF9DDQ K=FL=F;=< LG ;GF>AF=E=FL KG L@9L L@= LGL9D
D=F?L@ G> L@= K=FL=F;= <G=K FGL ;@9F?=�

/F<=J L@AK :ADD
 9 H=JKGF O@G AK J=D=9K=< LG =PL=F<=< KMH=JNAKAGF >GJ 9
EAK<=E=9FGJ GJ 9 FGFNAGD=FL �D9KK   LG �D9KK # >=DGFQ E9Q =9JF S?GG< LAE=� LGO9J<
<AK;@9J?= >JGE =PL=F<=< KMH=JNAKAGF AF L@= 9EGMFL G> GF= <9Q >GJ =N=JQ <9Q @= GJ K@=
K=JN=K GF =PL=F<=< KMH=JNAKAGF OAL@GML NAGD9LAF? 9 ;GF<ALAGF G> =PL=F<=<
KMH=JNAKAGF�  .@= :ADD J=IMAJ=K �)� LG <AK;@9J?= >JGE =PL=F<=< KMH=JNAKAGF 9 H=JKGF
O@G K=JN=K @AK GJ @=J =FLAJ= =PL=F<=< KMH=JNAKAGF LAE=
 EAFMK ?GG< LAE= =9JF=<�

/F<=J L@= :ADD
 9 H=JKGF O@G AK J=D=9K=< LG =PL=F<=< KMH=JNAKAGF >GJ 9 NAGD=FL
�D9KK   LG �D9KK # >=DGFQ E9Q =9JF ?GG< LAE= LGO9J< <AK;@9J?= >JGE =PL=F<=<
KMH=JNAKAGF AF L@= 9EGMFL G> GF= <9Q >GJ =N=JQ L@J== <9QK @= GJ K@= K=JN=K GF
=PL=F<=< KMH=JNAKAGF OAL@GML NAGD9LAF? 9 ;GF<ALAGF G> =PL=F<=< KMH=JNAKAGF�  �
H=JKGF O@G AK J=D=9K=< LG =PL=F<=< KMH=JNAKAGF >GJ 9 �D9KK � LG �D9KK � >=DGFQ E9Q
=9JF ?GG< LAE= LGO9J< <AK;@9J?= >JGE =PL=F<=< KMH=JNAKAGF AF L@= 9EGMFL G> GF= <9Q
>GJ =N=JQ ��� <9QK @= GJ K@= K=JN=K GF =PL=F<=< KMH=JNAKAGF OAL@GML NAGD9LAF? 9
;GF<ALAGF G> =PL=F<=< KMH=JNAKAGF�  /F<=J L@= :ADD
 9 H=JKGF ;GFNA;L=< G> 9 NAGD=FL
�D9KK   LG �D9KK # >=DGFQ E9Q H=LALAGF L@= �,,� >GJ <AK;@9J?= 9>L=J @= GJ K@= @9K
K=JN=< �� H=J;=FL G> @AK GJ @=J =PL=F<=< KMH=JNAKAGF LAE=�  � H=JKGF ;GFNA;L=< G> 9
�D9KK � LG �D9KK � >=DGFQ E9Q H=LALAGF L@= �,,� >GJ <AK;@9J?= 9>L=J @= GJ K@= K=JN=K
�� H=J;=FL G> @AK GJ @=J =PL=F<=< KMH=JNAKAGF LAE=�

�MJJ=FLDQ
 A> 9 H=JKGF K=FL=F;=< LG 9 :A>MJ;9L=< K=FL=F;= NAGD9L=K 9FQ ;GF<ALAGF
G> @AK GJ @=J J=D=9K= LG =PL=F<=< KMH=JNAKAGF
 L@= H=JKGF�K =PL=F<=< KMH=JNAKAGF AK
J=NGC=<
 @= GJ K@= AK J=LMJF=< LG HJAKGF
 9F< L@= �ANAKAGF G> "=9JAF?K 9F< �HH=9DK
OAL@AF �)� GJ �)� �J=NA=OAF? 9ML@GJALQ� E9C=K 9 J=;GEE=F<9LAGF LG L@= ;GMJL L@9L
;GFNA;L=< L@= H=JKGF 9K LG @GO DGF? L@= H=JKGF K@GMD< J=E9AF AF HJAKGF�  �>L=J AL
J=;=AN=K L@= J=NA=OAF? 9ML@GJALQ�K J=;GEE=F<9LAGF
 L@= ;GMJL E9Q GJ<=J L@= H=JKGF
LG J=E9AF AF HJAKGF >GJ 9 H=JAG< G> LAE= L@9L <G=K FGL =P;==< L@= LAE= J=E9AFAF? GF
@AK GJ @=J :A>MJ;9L=< K=FL=F;=�

/F<=J L@AK :ADD
 L@= J=NA=OAF? 9ML@GJALQ <=L=JEAF=K @GO DGF? LG AEHJAKGF L@=
H=JKGF O@GK= =PL=F<=< KMH=JNAKAGF AK J=NGC=< 9F< =FL=JK ALK GOF GJ<=J >GJ L@= H=JKGF
LG J=E9AF AF HJAKGF >GJ 9 H=JAG< G> LAE= L@9L <G=K FGL =P;==< L@= LAE= J=E9AFAF? GF
@AK GJ @=J :A>MJ;9L=< K=FL=F;=�

�MJJ=FL D9O J=IMAJ=K �)� LG E9AFL9AF 9;LAN= DA>=LAE= ?DG:9D HGKALAGFAF? KQKL=E
�!*-� LJ9;CAF? G> K=P G>>=F<=JK O@G @9N= :==F ;GEEALL=< 9K K=PM9DDQ NAGD=FL H=JKGFK
�-0*� 9F< ;=JL9AF K=P G>>=F<=JK O@G @9N= ;GEEALL=< KH=;A>A=< K=P G>>=FK=K 9?9AFKL
9 ;@AD<�  /FD=KK L@= LJ9;C=< H=JKGF @9K :==F ;GEEALL=< 9K 9F -0*
 L@= LJ9;CAF?
J=IMAJ=E=FL ;9F := L=JEAF9L=< GJ EG<A>A=< AF L@= >GDDGOAF? O9QK�  �� 9>L=J �� Q=9JK
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G> :=AF? LJ9;C=<
 L@= H=JKGF E9Q H=LALAGF L@= ;GMJL LG L=JEAF9L= LJ9;CAF?� �� �)�
E9Q H=LALAGF L@= ;GMJL LG L=JEAF9L= LJ9;CAF? A> L@= H=JKGF AK H@QKA;9DDQ AF;9H9;AL9L=<�
9F< �� �)� E9Q H9KKAN=DQ LJ9;C
 N=JKMK 9;LAN=DQ LJ9;C
 L@= H=JKGF 9>L=J L@= H=JKGF
;GEHD=L=K @AK GJ @=J K=FL=F;=
 AF;DM<AF? 9FQ H9JGD= GJ =PL=F<=< KMH=JNAKAGF�

/F<=J L@AK :ADD
 �)� E9Q H9KKAN=DQ LJ9;C
 N=JKMK 9;LAN=DQ LJ9;C
 9FQ H=JKGF
KM:B=;L LG LJ9;CAF? OAL@GML J=?9J< LG L@= H=JKGF�K KMH=JNAKAGF KL9LMK A> �)�
<=L=JEAF=K L@9L H9KKAN= HGKALAGFAF? LJ9;CAF? AK 9HHJGHJA9L= >GJ L@= H=JKGF 9F< L@=
H=JKGF @9K :==F KM:B=;L LG 9;LAN= LJ9;CAF? >GJ 9L D=9KL �� EGFL@K�

/F<=J ;MJJ=FL D9O
 OAL@ ;=JL9AF =P;=HLAGFK
 9 LJA9D ;GMJL E9Q K=FL=F;= 9 H=JKGF
O@G @9K :==F ;GFNA;L=< G> 9 ;JAE= LG HJG:9LAGF AFKL=9< G> AEHJAKGFE=FL�  � H=JKGF
O@G AK GF HJG:9LAGF AK KMH=JNAK=< :Q �)� 9F< AK KM:B=;L LG ;GF<ALAGFK 9F< JMD=K
=KL9:DAK@=< :Q L@= K=FL=F;AF? ;GMJL 9F< :Q �)��

.@AK :ADD J=IMAJ=K �)� LG =KL9:DAK@ 9 JAKC 9KK=KKE=FL KQKL=E LG <=L=JEAF= @GO
DAC=DQ 9 H=JKGF GF HJG:9LAGF AK LG ;GEEAL 9FGL@=J G>>=FK=�  .@= :ADD J=IMAJ=K �)� LG
;9L=?GJAR= L@= H=JKGF O@G AK GF HJG:9LAGF >GJ ;GEEALLAF? 9 EAK<=E=9FGJ 9;;GJ<AF?
LG @AK GJ @=J JAKC�  /F<=J L@= :ADD
 �)� E9Q FGL KMH=JNAK= 9 H=JKGF O@G AK GF HJG:9LAGF
>GJ ;GEEALLAF? 9 EAK<=E=9FGJ MFD=KK GF= G> L@= >GDDGOAF? 9HHDA=K�  �� L@= H=JKGF AK
9L 9 @A?@ D=N=D G> JAKC� �� L@= H=JKGF AK J=IMAJ=< LG J=?AKL=J 9K 9 K=P G>>=F<=J� �� L@=
H=JKGF @9< :==F ;@9J?=< OAL@ 9 >=DGFQ >GJ L@= ;GF<M;L L@9L J=KMDL=< AF L@=
EAK<=E=9FGJ ;GFNA;LAGF� GJ �� L@= H=JKGF @9K =N=J ;GEEALL=< 9 ;JAE= 9?9AFKL L@= DA>=
GJ :G<ADQ K=;MJALQ G> 9FGL@=J H=JKGF
 9 <GE=KLA; NAGD=F;= G>>=FK=
 9 :MJ?D9JQ G> 9
@GE=
 9 ;JAE= AFNGDNAF? 9 O=9HGF
 GJ ;=JL9AF K=JAGMK <JM? G>>=FK=K�

/F<=J ;MJJ=FL D9O
 �)� 9F< �"- HJGNA<= KM:KL9F;= 9:MK= LJ=9LE=FL
HJG?J9EK >GJ HJAKGF AFE9L=K OAL@AF ;=JL9AF <=KA?F9L=< ;GJJ=;LAGF9D GJ E=FL9D @=9DL@
>9;ADALA=K�  #> �)� <=L=JEAF=K L@9L 9F AFE9L= @9K KM;;=KK>MDDQ ;GEHD=L=< 9 KM:KL9F;=
9:MK= LJ=9LE=FL HJG?J9E
 L@= AFE9L= AK J=D=9K=< =9JDQ LG H9JGD= GJ =PL=F<=<
KMH=JNAKAGF�  �K AK L@= ;9K= MF<=J �)��K �@9DD=F?= #F;9J;=J9LAGF *JG?J9E
�<=K;JA:=< :=DGO�
 AFE9L=K ;GFNA;L=< G> ;=JL9AF NAGD=FL ;JAE=K GJ ;=JL9AF G>>=FK=K
9?9AFKL ;@AD<J=F 9J= FGL =DA?A:D= >GJ =9JDQ J=D=9K= MF<=J L@AK HJG?J9E�  #FE9L=K O@G
9J= K=FL=F;=< MF<=J L@= .JML@ AF -=FL=F;AF? D9O 9J= =DA?A:D= GFDQ A> L@= ;GMJL
9ML@GJAR=K L@=AJ H9JLA;AH9LAGF�

.@AK :ADD 9ML@GJAR=K �)� LG HJGNA<= J=@9:ADAL9LAN= HJG?J9EK L@9L <G FGL
F=;=KK9JADQ AF;DM<= KM:KL9F;= 9:MK= LJ=9LE=FL OAL@AF 9 ;GJJ=;LAGF9D >9;ADALQ >GJ
AFE9L=K O@G E9Q := =DA?A:D= >GJ =9JDQ J=D=9K=�  .@= :ADD =DAEAF9L=K 9<EAFAKLJ9LAGF :Q
�"- G> KM:KL9F;= 9:MK= HJG?J9EK 9F< 9DDGOK 9F AFE9L= LG IM9DA>Q >GJ =9JDQ J=D=9K=
A> �)� <=L=JEAF=K L@9L L@= AFE9L= KM;;=KK>MDDQ ;GEHD=L=< 9 J=@9:ADAL9LAGF HJG?J9E�

�)� ;MJJ=FLDQ GH=J9L=K L@= �@9DD=F?= #F;9J;=J9LAGF *JG?J9E >GJ 9<MDLK O@G
GHL LG H9JLA;AH9L=�  *9JLA;AH9FLK EMKL := FG EGJ= L@9F �� Q=9JK GD< 9F< @9N= 9
KM:KL9F;= 9:MK= HJG:D=E�  � H9JLA;AH9FL EMKL H=J>GJE KLJ=FMGMK H@QKA;9D =P=J;AK=
9F< E9FM9D D9:GJ 9F< H9JLA;AH9L= AF ;GMFK=DAF?
 KM:KL9F;= 9:MK= LJ=9LE=FL
 9F<
EADAL9JQ <JADD 9F< ;=J=EGFQ HJG?J9EK�  � H=JKGF O@G KM;;=KK>MDDQ ;GEHD=L=K L@=
HJG?J9E AK J=D=9K=< LG H9JGD= GJ =PL=F<=< KMH=JNAKAGF
 J=?9J<D=KK G> @GO EM;@ G> @AK
GJ @=J K=FL=F;= L@= H=JKGF @9K K=JN=<�

.@AK :ADD 9DDGOK 9F AFE9L= O@G <G=K FGL @9N= 9 KM:KL9F;= 9:MK= HJG:D=E
 :ML
AK GL@=JOAK= =DA?A:D=
 LG H9JLA;AH9L= AF L@= �@9DD=F?= #F;9J;=J9LAGF *JG?J9E�  .@= :ADD
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J=IMAJ=K �)� LG 9KK=KK =9;@ AFE9L= O@G NGDMFL==JK LG H9JLA;AH9L= AF L@= HJG?J9E LG
<=L=JEAF= A> @= GJ K@= @9K 9 KM:KL9F;= 9:MK= HJG:D=E L@9L J=IMAJ=K 9F AFL=FKAN= D=N=D
G> LJ=9LE=FL
 9 KM:KL9F;= 9:MK= HJG:D=E L@9L <G=K FGL J=IMAJ= AFL=FKAN= LJ=9LE=FL
9F< AK FGL <AJ=;LDQ J=D9L=< LG L@= AFE9L=�K ;JAEAF9D :=@9NAGJ
 GJ 9FGL@=J LJ=9LE=FL
F==< L@9L AK FGL J=D9L=< LG KM:KL9F;= 9:MK= 9F< L@9L AK <AJ=;LDQ J=D9L=< LG L@= AFE9L=�K
;JAEAF9D :=@9NAGJ�  .@= :ADD J=IMAJ=K �)� LG HJGNA<= 9HHJGHJA9L= LJ=9LE=FL 9F<
=<M;9LAGF
 :9K=< GF ALK 9KK=KKE=FL G> 9 H9JLA;AH9FL�K LJ=9LE=FL F==<K
 LG =9;@
H9JLA;AH9FL AF L@= �@9DD=F?= #F;9J;=J9LAGF *JG?J9E�

�()�!��� �"%%��'�"!�� &,&'� 

/F<=J ;MJJ=FL D9O J=D9LAF? LG ;GEEMFALQ QGML@ 9F< >9EADQ 9A<K
 ?=F=J9DDQ
J=>=JJ=< LG 9K QGML@ 9A<K
 �)� EMKL 9DDG;9L= N9JAGMK KL9L= 9F< >=<=J9D EGF=QK LG
;GMFLA=K LG H9Q >GJ KL9L=�HJGNA<=< BMN=FAD= ;GJJ=;LAGF9D K=JNA;=K 9F< DG;9D
<=DAFIM=F;Q�J=D9L=< 9F< BMN=FAD= BMKLA;= K=JNA;=K�  �)� ;@9J?=K ;GMFLA=K >GJ L@=
;GKLK G> K=JNA;=K HJGNA<=< :Q �)� 9;;GJ<AF? LG H=J H=JKGF <9ADQ ;GKL 9KK=KKE=FLK
KH=;A>A=< :Q D9O�  .@AK :ADD AF;J=9K=K EGKL G> L@GK= 9KK=KKE=FLK�

/F<=J ;MJJ=FL D9O
 >MF<K 9J= 9HHJGHJA9L=< LG �)� >GJ BMN=FAD= ;GJJ=;LAGF9D
K=JNA;=K
 BMN=FAD= J=KA<=FLA9D 9>L=J;9J= K=JNA;=K
 9F< BMN=FAD= ;GJJ=;LAN= K9F;LAGFK
K=JNA;=K�  .@AK :ADD HJGNA<=K L@9L
 A> L@=J= AK 9 <=>A;AL AF L@= BMN=FAD= ;GJJ=;LAGF9D
K=JNA;=K 9HHJGHJA9LAGF 9;;GMFL 9L L@= ;DGK= G> >AK;9D Q=9J �������
 9FQ MF=F;ME:=J=<
:9D9F;=K AF L@= BMN=FAD= J=KA<=FLA9D 9>L=J;9J= K=JNA;=K 9F< BMN=FAD= ;GJJ=;LAN=
K9F;LAGFK K=JNA;=K 9HHJGHJA9LAGF 9;;GMFLK 9L L@= ;DGK= G> L@9L >AK;9D Q=9J
 MH LG L@=
9EGMFL G> L@= <=>A;AL
 9J= LJ9FK>=JJ=< LG L@= BMN=FAD= ;GJJ=;LAGF9D K=JNA;=K
9HHJGHJA9LAGF 9;;GMFL�

�"(%'& �!� #%"���(%�

��%�(�' �"(%'&

/F<=J ;MJJ=FL D9O
 9 ;GMJL AK J=IMAJ=< LG AFKLJM;L L@= BMJQ GF L@= D9O AFNGDN=<
AF L@= ;9K= :=>GJ= L@= BMJQ�  #F 9<<ALAGF
 L@= ;GMJL HJGNA<=K L@= BMJQ OAL@ 9 ;GEHD=L=
K=L G> OJALL=F AFKLJM;LAGFK L@9L HJGNA<=K L@= :MJ<=F G> HJGG> 9F< L@= KM:KL9FLA9D D9O
LG := 9HHDA=< AF L@= ;9K=�  .@AK :ADD 9<<K 9 J=IMAJ=E=FL
 AF ;ANAD 9;LAGFK AFNGDNAF?
;GFLJA:MLGJQ F=?DA?=F;=
 L@9L L@= ;GMJL =PHD9AF LG L@= BMJQ L@= =>>=;L GF 9O9J<K 9F<
DA9:ADALA=K G> L@= H=J;=FL9?= G> F=?DA?=F;= >GMF< :Q L@= BMJQ LG := 9LLJA:ML9:D= LG =9;@
H9JLQ�

/F<=J ;MJJ=FL D9O
 AF 9 ;ANAD 9;LAGF AFNGDNAF? F=?DA?=F;=
 L@= AFBMJ=< H9JLQ E9Q
J=;GN=J <9E9?=K J=KMDLAF? >JGE L@= F=?DA?=F;= G> 9FGL@=J H=JKGF A> L@= AFBMJ=<
H9JLQ�K F=?DA?=F;= AK FGL ?J=9L=J L@9F L@= F=?DA?=F;= G> L@= H=JKGF 9?9AFKL O@GE
J=;GN=JQ AK KGM?@L�  �MJJ=FLDQ
 L@= F=?DA?=F;= G> L@= H=JKGF K==CAF? J=;GN=JQ AK
E=9KMJ=< K=H9J9L=DQ 9?9AFKL L@= F=?DA?=F;= G> =9;@ H=JKGF O@GK= F=?DA?=F;= ;9MK=<
L@= <9E9?=K�  #> L@= ;9MK9D F=?DA?=F;= G> L@= H=JKGF 9?9AFKL O@GE J=;GN=JQ AK KGM?@L
AK D=KK L@9F �� H=J;=FL G> L@= LGL9D F=?DA?=F;=
 L@9L H=JKGF�K DA9:ADALQ AK DAEAL=< LG L@=
H=J;=FL9?= G> F=?DA?=F;= 9LLJA:ML9:D= LG L@9L H=JKGF�  �MJJ=FLDQ
 A> L@= H=JKGF�K ;9MK9D
F=?DA?=F;= AK �� H=J;=FL GJ EGJ= G> L@= LGL9D F=?DA?=F;=
 L@9L H=JKGF AK BGAFLDQ 9F<
K=N=J9DDQ DA9:D= >GJ L@= <9E9?=K
 O@A;@ E=9FK L@9L L@= H=JKGF E9Q := DA9:D= >GJ 9DD
G> L@= <9E9?=K
 J=<M;=< :Q L@= H=J;=FL9?= G> F=?DA?=F;= 9LLJA:ML9:D= LG L@= H=JKGF
K==CAF? J=;GN=JQ�  �MJJ=FL D9O 9DKG HJGNA<=K L@9L A> LOG GJ EGJ= H9JLA=K 9;L AF ;GF;=JL
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L@GK= H9JLA=K 9J= BGAFLDQ 9F< K=N=J9DDQ DA9:D= >GJ 9DD G> L@= <9E9?=K J=KMDLAF? >JGE L@9L
9;LAGF
 =P;=HL HMFALAN= <9E9?=K�

.@AK :ADD =DAEAF9L=K L@= HJGNAKAGF J=?9J<AF? H=JKGFK 9;LAF? AF ;GF;=JL
 L@=
HJGNAKAGF L@9L L@= F=?DA?=F;= G> L@= H=JKGF K==CAF? J=;GN=JQ AK ;GEH9J=< LG =9;@
H=JKGF O@G O9K F=?DA?=FL K=H9J9L=DQ
 L@= HJGNAKAGF L@9L L@= DA9:ADALQ G> 9 H=JKGF O@G
AK D=KK L@9F �� H=J;=FL F=?DA?=FL AK DAEAL=< LG L@9L H=JKGF�K H=J;=FL9?= G> L@= LGL9D
F=?DA?=F;=
 9F< L@= HJGNAKAGF L@9L L@= DA9:ADALQ G> 9 H=JKGF O@GK= ;9MK9D F=?DA?=F;=
AK �� H=J;=FL GJ EGJ= AK BGAFLDQ 9F< K=N=J9DDQ DA9:D=�  #FKL=9<
 L@= :ADD 9DDGOK 9F AFBMJ=<
H=JKGF LG J=;GN=J <9E9?=K A> L@9L H=JKGF�K F=?DA?=F;= AK FGL ?J=9L=J L@9F L@=
;GE:AF=< F=?DA?=F;= G> 9DD G> L@= H=JKGFK 9?9AFKL O@GE J=;GN=JQ AK KGM?@L�  .@= :ADD
9DKG HJGNA<=K L@9L 9FQ H=JKGF O@GK= ;9MK9D F=?DA?=F;= AK =IM9D LG GJ ?J=9L=J L@9F L@=
;9MK9D F=?DA?=F;= G> L@= H=JKGF K==CAF? J=;GN=JQ AK BGAFLDQ 9F< K=N=J9DDQ DA9:D= >GJ L@=
<9E9?=K 9O9J<=< LG L@= H=JKGF K==CAF? J=;GN=JQ�

�MJJ=FLDQ
 L@= KL9L= J=AE:MJK=K ;GMFLA=K >GJ L@= 9;LM9D =PH=FK=K H9A< LG
AFL=JHJ=L=JK MK=< :Q L@= ;AJ;MAL ;GMJLK�  .@AK :ADD J9AK=K L@= EAD=9?= J=AE:MJK=E=FL
J9L= >GJ AFL=JHJ=L=JK >JGE �� ;=FLK H=J EAD= LG L@9L H9A< >GJ KL9L= =EHDGQ== LJ9N=D

O@A;@ AK ;MJJ=FLDQ ���� ;=FLK H=J EAD=�

.@AK :ADD 9DDGOK L@= <AJ=;LGJ G> KL9L= ;GMJLK LG =KL9:DAK@ 9 LOG�Q=9J HADGL HJG?J9E
AF L@= K=N=FL@ BM<A;A9D 9<EAFAKLJ9LAN= <AKLJA;L ��M>>9DG
 �J9O>GJ<
 !J9FL
 #GO9

$9;CKGF
 &9 �JGKK=
 'GFJG=
 *=HAF
 *A=J;=
 ,A;@D9F<
 .J=EH=9D=9M
 9F< 0=JFGF
;GMFLA=K� MF<=J O@A;@ L@= <AJ=;LGJ H9QK ;GMJL AFL=JHJ=L=JK :9K=< GF 9 K;@=<MD= L@=
<AJ=;LGJ ;J=9L=K�

/F<=J ;MJJ=FL D9O
 O@=F 9 H=JKGF AK >GMF< ?MADLQ G> 9 EAK<=E=9FGJ L@9L L@=
H=JKGF ;GEEALL=< :=>GJ= @= GJ K@= O9K ��
 L@= K=FL=F;AF? ;GMJL E9Q GJ<=J L@9L L@=
J=;GJ< G> L@= ;GFNA;LAGF := =PHMF?=< O@=F L@= H=JKGF ;GEHD=L=K @AK GJ @=J K=FL=F;=�
.@= ;GMJL EMKL >AF< L@9L =PHMF?=E=FL OGMD< :=F=>AL L@= H=JKGF 9F< FGL @9JE
KG;A=LQ 9F< L@= H=JKGF E9Q FGL ;GEEAL 9FGL@=J ;JAE= GJ @9N= @AK GJ @=J HJG:9LAGF
J=NGC=< AF GJ<=J LG := =DA?A:D= >GJ =PHMF?=E=FL�

/F<=J L@AK :ADD
 9 H=JKGF AK =DA?A:D= LG @9N= @AK GJ @=J J=;GJ< G> 9 ;GFNA;LAGF
=PHMF?=< A> L@= ;GFNA;LAGF AK >GJ 9 EAK<=E=9FGJ GJ 9 FGFNAGD=FL �D9KK " GJ �D9KK #
>=DGFQ L@9L O9K ;GEEALL=< :=>GJ= L@= H=JKGF J=9;@=< L@= 9?= G> �� 9F< L@= GL@=J
;MJJ=FL J=IMAJ=E=FLK >GJ =PHMF?=E=FL 9J= E=L�

.@AK :ADD <=>AF=K 9 SKMJNANAF? <GE=KLA; H9JLF=J� 9K 9 H=JKGF O@G O9K L@=
<GE=KLA; H9JLF=J
 9K <=>AF=< AF L@= :ADD
 G> L@= <=;=<=FL 9L L@= LAE= G> L@= <=;=<=FL�K
<=9L@�  .@= :ADD HJGNA<=K L@= >GDDGOAF? AF@=JAL9F;= JA?@LK >GJ 9 KMJNANAF? <GE=KLA;
H9JLF=J
 O@A;@ 9J= =IMAN9D=FL LG L@= JA?@LK G> 9 KMJNANAF? KHGMK=�

��  .@= KMJNANAF? <GE=KLA; H9JLF=J G> 9 <=;=<=FL O@G <A=K AFL=KL9L= AK =FLALD=<
LG AF@=JAL 9DD G> L@= <=;=<=FL�K =KL9L= MFD=KK L@= <=;=<=FL @9< ;@AD<J=F L@9L O=J= FGL
9DKG L@= ;@AD<J=F G> L@= KMJNANAF? <GE=KLA; H9JLF=J
 AF O@A;@ ;9K= L@= KMJNANAF?
<GE=KLA; H9JLF=J J=;=AN=K @9D> G> L@= AFL=KL9L= =KL9L=�

��  � KMJNANAF? <GE=KLA; H9JLF=J E9Q H=LALAGF L@= ;GMJL >GJ L@= >MDD HJGH=JLQ
AFL=J=KL L@= <=;=<=FL @9< AF 9 @GE=
 KM:B=;L LG H9QE=FL LG L@= =KL9L= MF<=J 9
?GN=JFAF? AFKLJME=FL GJ MF<=J AFL=KL9;Q�

��  #> 9 <=;=<=FL =P=;ML=< @AK GJ @=J OADD :=>GJ= L@= J=?AKLJ9LAGF G> L@= <GE=KLA;
H9JLF=JK@AH
 L@= KMJNANAF? <GE=KLA; H9JLF=J AK =FLALD=< LG O@9L L@= K@9J= OGMD< :=
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A> L@= <=;=<=FL <A=< AFL=KL9L=
 MFD=KK L@= OADD O9K =P=;ML=< AF ;GFL=EHD9LAGF G> L@=
<GE=KLA; H9JLF=JK@AH GJ O9K AFL=F<=< LG 9HHDQ FGLOAL@KL9F<AF? L@= <=;=<=FL
KM:K=IM=FLDQ =FL=JAF? AFLG 9 <GE=KLA; H9JLF=JK@AH�

��  � KMJNANAF? <GE=KLA; H9JLF=J E9Q H=LALAGF L@= HJG:9L= ;GMJL >GJ 9F 9DDGO9F;=
>GJ KMHHGJL
 DAEAL=< :Q ;GMJL�GJ<=J=< ;@9J?= 9?9AFKL AFL=J=KL GJ HJAF;AH9D >JGE L@=
=KL9L= LG O@A;@ L@= KMJNANAF? <GE=KLA; H9JLF=J AK =FLALD=< 9F< 9?9AFKL 9EGMFLK GO=<
>GJ 9KKMEAF? L@= <=;=<=FL�K >MDD AFL=J=KL AF 9 @GE=�

��  � KMJNANAF? <GE=KLA; H9JLF=J E9Q K=D=;L >JGE L@= =KL9L= ;=JL9AF H=JKGF9D
AL=EK 9F< E9Q := =FLALD=< LG @GMK=@GD< AL=EK F=;=KK9JQ >GJ L@= E9AFL=F9F;= G> L@=
@GE=
 FGLOAL@KL9F<AF? L@9L L@GK= AL=EK O=J= :=IM=9L@=< LG 9FGL@=J @=AJ�

��  � KMJNANAF? <GE=KLA; H9JLF=J E9Q H=LALAGF L@= ;GMJL LG K=L 9KA<= 9F 9EGMFL
>GJ @AK GJ @=J KMHHGJL G> MH LG ���
��� AF N9DM= L@9L OADD := =P=EHL >JGE L@= ;D9AEK
G> L@= =KL9L=�K ;J=<ALGJK�

��  #> L@= N9DM= G> L@= <=;=<=FL�K =KL9L= <G=K FGL =P;==< ���
���
 9 KMJNANAF?
<GE=KLA; H9JLF=J E9Q K=LLD= L@= =KL9L= MF<=J KMEE9JQ HJG;=<MJ=K OAL@GML L@= F==<
LG 9HHGAFL 9 H=JKGF9D J=HJ=K=FL9LAN= G> L@= =KL9L=�

/F<=J ;MJJ=FL D9O
 9 ;GMJL J=NA=OAF? 9 K=LLD=E=FL GJ EGF=L9JQ BM<?E=FL >GJ L@=
HD9AFLA>> AF 9 OJGF?>MD <=9L@ 9;LAGF E9Q K=L 9KA<= 9F 9EGMFL G> MH LG �� H=J;=FL G>
L@= F=L K=LLD=E=FL GJ BM<?E=FL >GJ L@= KMHHGJL G> L@= <=;=<=FL�K KMJNANAF? KHGMK= GJ
EAFGJ ;@AD<J=F�  �MJJ=FL D9O H=JEALK 9 KMJNANAF? KHGMK= LG :JAF? 9 OJGF?>MD <=9L@
9;LAGF 9F< LG K9LAK>Q 9F< <AK;@9J?= L@= ;D9AEK G> L@= =KL9L= AF K=LLDAF? L@= OJGF?>MD
<=9L@ ;D9AEK G> L@= KMJNANAF? KHGMK=�  .@AK :ADD 9DDGOK L@= <=;=<=FL�K KMJNANAF?
<GE=KLA; H9JLF=J LG >AD= 9F 9;LAGF >GJ OJGF?>MD <=9L@
 LG H=LALAGF L@= ;GMJL LG K=L 9KA<=
9EGMFLK G> MH LG �� H=J;=FL G> L@= F=L K=LLD=E=FL GJ BM<?E=FL G> L@= OJGF?>MD <=9L@
;D9AEK >GJ L@= KMHHGJL G> L@= <GE=KLA; H9JLF=J
 9F< LG <AK;@9J?= L@= ;D9AEK G> L@=
=KL9L= AF K=LLDAF? L@= <GE=KLA; H9JLF=J�K OJGF?>MD <=9L@ ;D9AEK�

/F<=J ;MJJ=FL D9O
 9 H=JKGF E9Q HJ=N=FL L@= H=JKGF�K ;MJJ=FL GJ >GJE=J KHGMK=
>JGE L=KLA>QAF? 9:GML HJAN9L= ;GEEMFA;9LAGFK :=LO==F L@= KHGMK=K GJ >GJE=J
KHGMK=K�  /F<=J L@AK :ADD
 9 H=JKGF E9Q HJ=N=FL L@= H=JKGF�K ;MJJ=FL GJ >GJE=J
<GE=KLA; H9JLF=JK >JGE L=KLA>QAF? 9:GML HJAN9L= ;GEEMFA;9LAGFK :=LO==F L@=
<GE=KLA; H9JLF=JK GJ >GJE=J <GE=KLA; H9JLF=JK�

��&'%��' �''"%!�,&

.@AK :ADD J=IMAJ=K L@= )>>A;= G> $MKLA;= �KKAKL9F;= �)$�� LG >MF< ��� 9KKAKL9FL
<AKLJA;L 9LLGJF=Q HGKALAGF AF -L� �JGAP �GMFLQ 9F< ���� 9KKAKL9FL <AKLJA;L 9LLGJF=Q
HGKALAGF AF �@AHH=O9 �GMFLQ�  .@= :ADD 9DKG J=IMAJ=K �)$ LG >MF< ��� 9KKAKL9FL <AKLJA;L
9LLGJF=Q HGKALAGF LG HJGK=;ML= <JM? ;JAE=K AF -L� �JGAP �GMFLQ�

�<<ALAGF9DDQ
 L@= :ADD J=IMAJ=K �)� LG 9DDG;9L= >MF<K >JGE )$� 9F< �)$
9HHJGHJA9LAGFK LG >MF< ��� 9KKAKL9FL <AKLJA;L 9LLGJF=Q HGKALAGFK AF 'ADO9MC== �GMFLQ
9F< ���� 9KKAKL9FL <AKLJA;L 9LLGJF=Q HGKALAGF AF �9F= �GMFLQ LG HJGK=;ML= <JM?
;JAE=K�

#(���� ����!��%

/F<=J ;MJJ=FL D9O
 L@= -L9L= *M:DA; �=>=F<=J �-*�� HJGNA<=K D=?9D
J=HJ=K=FL9LAGF LG AF<A?=FL <=>=F<9FLK AF ;JAEAF9D ;9K=K
 LG ;@AD<J=F 9F< QGML@ AF
HJGL=;LAN= K=JNA;=K 9F< <=DAFIM=F;Q ;9K=K
 9F< LG H=JKGFK AF ;=JL9AF ;ANAD
;GEEALE=FL 9F< H9L=JFALQ HJG;==<AF?K�
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.@AK :ADD J=IMAJ=K L@= *M:DA; �=>=F<=J �G9J< LG =KL9:DAK@ E9PAEME >==K L@9L
L@= -*� E9Q H9Q >GJ ;GHA=K G> E9L=JA9DK L@9L 9J= KM:B=;L LG <AK;GN=JQ
 9F< HJG@A:ALK
H=JKGFK >JGE ;@9J?AF? L@= -*� EGJ= L@9F L@GK= >==K�

"'��%  �"(%'&  �!�  #%"���(%�

/F<=J ;MJJ=FL D9O
 O@=F 9 H=JKGF AK ;GFNA;L=< G> 9 ;JAE=
 GJ A> 9 H=JKGF O9K
;@9J?=< OAL@ 9 ;JAE= :ML L@= ;JAEAF9D ;@9J?= O9K 9E=F<=< LG 9 ;ANAD G>>=FK= 9F< 9
;GMJL >AF<K L@9L L@= H=JKGF ;GEEALL=< L@= ;ANAD G>>=FK=
 L@= H=JKGF H9QK 9 ;JAE= NA;LAE
9F< OALF=KK 9KKAKL9F;= KMJ;@9J?=�  .@= KMJ;@9J?= AK ��� >GJ =9;@ >=DGFQ ;@9J?= 9F<
��� >GJ =9;@ EAK<=E=9FGJ ;@9J?=�  �MJJ=FL D9O KHDALK L@= KMJ;@9J?= AFLG LOG H9JLK�
 GJ =9;@ >=DGFQ KMJ;@9J?=
 ��� AK MK=< LG HJGNA<= ;GEH=FK9LAGF >GJ ;JAE= NA;LAEK 9F<
��� AK MK=< LG HJGNA<= ?J9FLK LG GJ?9FAR9LAGFK L@9L HJGNA<= K=JNA;=K >GJ K=PM9D 9KK9MDL
NA;LAEK�   GJ =9;@ EAK<=E=9FGJ KMJ;@9J?=
 ��� AK MK=< LG HJGNA<= ;GEH=FK9LAGF >GJ
;JAE= NA;LAEK 9F< ��� AK MK=< LG HJGNA<= ?J9FLK LG GJ?9FAR9LAGFK L@9L HJGNA<= K=JNA;=K
>GJ K=PM9D 9KK9MDL NA;LAEK�

.@AK :ADD AF;J=9K=K L@= ;JAE= NA;LAE 9F< OALF=KK 9KKAKL9F;= KMJ;@9J?= LG ��� >GJ
=9;@ >=DGFQ ;@9J?= 9F< ��� >GJ =9;@ EAK<=E=9FGJ ;@9J?=�  /F<=J L@= :ADD
 ��� G> =9;@
KMJ;@9J?= AK MK=< LG HJGNA<= ?J9FLK LG GJ?9FAR9LAGFK L@9L HJGNA<= K=JNA;=K >GJ K=PM9D
9KK9MDL NA;LAEK 9F< �� AK 9<<=< LG L@= 9EGMFL ;MJJ=FLDQ MK=< LG HJGNA<=
;GEH=FK9LAGF >GJ ;JAE= NA;LAEK�

��(��'�"!

#%� �%, �!�  &��"!��%, ��(��'�"!

.@AK :ADD <AJ=;LK �*# LG MK= L@= >=<=J9D >MF<K J=;=AN=< :Q L@= KL9L= HMJKM9FL LG
L@= �E=JA;9F ,=;GN=JQ 9F< ,=AFN=KLE=FL �;L G> ���� LG E9C= KL9L= 9A< H9QE=FLK
LG K;@GGDK AF $MF= ���� 9F< AF L@= ������� 9F< ������� >AK;9D Q=9JK�  .@= :ADD D9HK=K
LG L@= ?=F=J9D >MF< ����
���
��� AF KL9L= K;@GGD 9A<K AF L@= ������� >AK;9D Q=9J�

.@= :ADD 9DKG <AJ=;LK L@= K=;J=L9JQ G> 9<EAFAKLJ9LAGF
 AF >GJEMD9LAF? L@= �������
:A=FFA9D :M<?=L :ADD
 LG 9KKME= L@9L L@= :9K= D=N=D G> >MF<AF? >GJ ?=F=J9D K;@GGD 9A<
AF L@= ������� >AK;9D :A=FFAME AK L@= 9EGMFL G> ?=F=J9D K;@GGD 9A< 9HHJGHJA9L=< AF
L@= ������� >AK;9D Q=9J HDMK L@= 9EGMFL G> >=<=J9D 9A< <AKLJA:ML=< 9K K;@GGD 9A< AF L@=
������� >AK;9D Q=9J�

�MJJ=FL D9O ?=F=J9DDQ DAEALK L@= AF;J=9K= AF L@= LGL9D 9EGMFL G> J=N=FM= H=J
HMHAD L@9L 9 K;@GGD <AKLJA;L E9Q J=;=AN= >JGE ?=F=J9D K;@GGD 9A<K 9F< HJGH=JLQ L9P=K
AF 9 K;@GGD Q=9J LG L@= 9EGMFL G> J=N=FM= AF;J=9K= 9DDGO=< H=J HMHAD AF L@= HJ=NAGMK
K;@GGD Q=9J AF;J=9K=< :Q L@= H=J;=FL9?= ;@9F?= AF L@= ;GFKME=J HJA;= AF<=P�  -=N=J9D
=P;=HLAGFK 9J= HJGNA<=<�   GJ =P9EHD=
 A> 9 K;@GGD <AKLJA;L AF;J=9K=K L@= K=JNA;=K L@9L
AL HJGNA<=K :Q 9<<AF? J=KHGFKA:ADALQ >GJ HJGNA<AF? 9 K=JNA;= LJ9FK>=JJ=< LG AL >JGE
9FGL@=J ?GN=JFE=FL9D MFAL
 ALK J=N=FM= DAEAL AK AF;J=9K=< :Q L@= ;GKL G> L@9L K=JNA;=�

.@AK :ADD HJGNA<=K J=N=FM= DAEAL 9<BMKLE=FLK >GJ L@= ;GKLK G> K;@GGD K9>=LQ
=IMAHE=FL
 L@= ;GEH=FK9LAGF ;GKLK G> K=;MJALQ G>>A;=JK
 L@= ;GKLK G> =EHDGQAF? K;@GGD
FMJK=K
 9F< HMHAD LJ9FKHGJL9LAGF ;GKLK�  .@AK :ADD H@9K=K AF L@= 9<BMKLE=FLK GN=J 9
L@J==�Q=9J H=JAG< :=?AFFAF? AF L@= ������� K;@GGD Q=9J�

 GJ L@= HMJHGK= G> <=L=JEAFAF? 9 K;@GGD <AKLJA;L�K J=N=FM= DAEAL
 L@AK :ADD
AF;DM<=K AF L@= K;@GGD <AKLJA;L�K KL9L= 9A< 9EGMFL 9DD >=<=J9D EGF=QK J=;=AN=< :Q L@=
K;@GGD <AKLJA;L MF<=J L@= �E=JA;9F ,=;GN=JQ 9F< ,=AFN=KLE=FL �;L G> ���� L@9L 9J=
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<AKLJA:ML=< 9K ?=F=J9D =IM9DAR9LAGF 9A< GJ :9K=< MHGF 9 K;@GGD <AKLJA;L�K K@9J= G>
>MF<AF? MF<=J L@= >=<=J9D �D=E=FL9JQ 9F< -=;GF<9JQ �<M;9LAGF �;L�

�MJJ=FL D9O =P=EHLK 9 K;@GGD <AKLJA;L >JGE L@= J=N=FM= DAEAL A> ALK H=J HMHAD
J=N=FM= AK D=KK L@9F 9 KL9LMLGJQ J=N=FM= ;=ADAF?
 ;MJJ=FLDQ K=L 9L ��
����  .@AK :ADD
AF;J=9K=K L@= H=J HMHAD J=N=FM= ;=ADAF? LG ��
��� >GJ L@= ������� K;@GGD Q=9J 9F< LG
��
��� >GJ 9FQ KM:K=IM=FL K;@GGD Q=9J�

.@AK :ADD ;D9JA>A=K L@= ;GJJ=;L E=L@G< >GJ ;9D;MD9LAF? L@= J=N=FM= DAEAL G> 9
;GFKGDA<9L=< K;@GGD <AKLJA;L�

/F<=J ;MJJ=FL D9O
 L@= E=E:=JK G> L@= K;@GGD :G9J<K G> ;GFKGDA<9LAF? K;@GGD
<AKLJA;LK K=JN= 9K 9 BGAFL AFL=JAE K;@GGD :G9J< G> L@= F=O K;@GGD <AKLJA;L MFLAD L@=
=D=;LAGF G> E=E:=JK LG L@= K;@GGD :G9J< G> L@= F=O K;@GGD <AKLJA;L�  .@AK :ADD ;D9JA>A=K
L@9L 9 E=E:=J G> L@= K;@GGD :G9J< G> GF= G> L@= ;GFKGDA<9LAF? K;@GGD <AKLJA;LK O@G @9K
:==F F=ODQ =D=;L=< LG L@= K;@GGD :G9J< G> L@= F=O K;@GGD <AKLJA;L E9Q ;GFLAFM= LG K=JN=
GF L@= K;@GGD :G9J< G> L@= ;GFKGDA<9LAF? K;@GGD <AKLJA;L 9>L=J L@= =D=;LAGF G> L@= F=O
K;@GGD <AKLJA;L :G9J< E=E:=JK 9F< MFLAD L@= =>>=;LAN= <9L= G> L@= ;GFKGDA<9LAGF�

.@AK :ADD E9C=K ;@9F?=K LG L@= D9OK ?GN=JFAF? L@= 'ADO9MC== *9J=FL9D �@GA;=
*JG?J9E �'*�*�
 MF<=J O@A;@ 9 HMHAD O@G J=KA<=K AF L@= ;ALQ G> 'ADO9MC== E9Q
9LL=F< 9 HJAN9L= K;@GGD 9L KL9L= =PH=FK= MF<=J ;=JL9AF ;GF<ALAGFK�

/F<=J ;MJJ=FL D9O
 9 HJAN9L= K;@GGD H9JLA;AH9LAF? AF L@= '*�* EMKL 9;@A=N=
9;;J=<AL9LAGF :Q 9F 9;;J=<ALAF? GJ?9FAR9LAGF GJ 9KKG;A9LAGF :Q �=;=E:=J �� G> L@=
L@AJ< K;@GGD Q=9J >GDDGOAF? L@= >AJKL K;@GGD Q=9J AF O@A;@ AL H9JLA;AH9L=K AF L@= '*�*�
.@AK :ADD J=IMAJ=K L@= HJAN9L= K;@GGD LG 9LL9AF 9;;J=<AL9LAGF :Q �M?MKL � G> L@= K;@GGD
Q=9J AF O@A;@ L@= K;@GGD >AJKL H9JLA;AH9L=K AF L@= '*�*�

�MJJ=FLDQ
 L=9;@=JK 9L HJAN9L= K;@GGDK H9JLA;AH9LAF? AF L@= '*�* 9J= J=IMAJ=<
LG @9N= ?J9<M9L=< >JGE @A?@ K;@GGD GJ LG @9N= :==F ?J9FL=< 9 <=;D9J9LAGF G>
=IMAN9D=F;Q G> @A?@ K;@GGD ?J9<M9LAGF�  �=?AFFAF? AF L@= ������� K;@GGD Q=9J
 L@AK
:ADD <AJ=;LK =9;@ HJAN9L= K;@GGD H9JLA;AH9LAF? AF L@= '*�* LG =FKMJ= L@9L =N=JQ
L=9;@=J 9F< 9<EAFAKLJ9LGJ 9L L@= HJAN9L= K;@GGD @9K 9L D=9KL 9 :9;@=DGJ�K <=?J== >JGE
9F 9;;J=<AL=< AFKLALMLAGF G> @A?@=J =<M;9LAGF�

/F<=J ;MJJ=FL D9O
 9 K;@GGD :G9J< EMKL K;@=<MD= 9L D=9KL �
��� @GMJK G> <AJ=;L
HMHAD AFKLJM;LAGF AF ?J9<=K GF= LG KAP 9F< 9L D=9KL �
��� @GMJK G> <AJ=;L HMHAD
AFKLJM;LAGF AF ?J9<=K K=N=F LG LO=DN=�  .@AK :ADD J=IMAJ=K HJAN9L= K;@GGDK H9JLA;AH9LAF?
AF L@= '*�* LG ;GEHDQ OAL@ L@=K= J=IMAJ=E=FLK�

/F<=J ;MJJ=FL D9O
 =FJGDDE=FL AF L@= '*�* AK ;9HH=< 9L ��
��� HMHADK�  #> L@=
=FJGDDE=FL ;9H AK J=9;@=<
 �*# EMKL AKKM= 9F GJ<=J HJG@A:ALAF? L@= =FJGDDE=FL G>
9<<ALAGF9D HMHADK MFLAD L@= FME:=J G> HMHADK >9DDK :=DGO ��
����  .@AK :ADD HJGNA<=K
L@9L
 A> L@= FME:=J G> HMHADK =FJGDD=< AF L@= HJG?J9E >9DDK :=DGO ��
���
 H9JLA;AH9LAF?
HJAN9L= K;@GGDK E9Q 9<EAL 9<<ALAGF9D HMHADK MF<=J L@= HJG?J9E :ML EMKL ?AN= >AJKL
HJAGJALQ LG J=LMJFAF? '*�* HMHADK
 K=;GF< HJAGJALQ LG KA:DAF?K G> =FJGDD=< '*�*
HMHADK
 9F< L@AJ< HJAGJALQ LG HMHADK K=D=;L=< 9L J9F<GE MF<=J 9 HJG;=<MJ= =KL9:DAK@=<
:Q �*# :Q JMD=�

�MJJ=FL D9O J=IMAJ=K =9;@ HJAN9L= K;@GGD H9JLA;AH9LAF? AF L@= '*�* LG
9<EAFAKL=J 9 F9LAGF9DDQ FGJE=< KL9F<9J<AR=< L=KL AF J=9<AF?
 E9L@=E9LA;K
 9F<
K;A=F;= LG HMHADK 9LL=F<AF? L@= K;@GGD MF<=J L@= HJG?J9E AF L@= >GMJL@
 =A?@L@
 9F<
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L=FL@ ?J9<=K�  .@AK :ADD J=IMAJ=K =9;@ HJAN9L= K;@GGD H9JLA;AH9LAF? AF L@= '*�* LG
9<EAFAKL=J L@= =P9EAF9LAGFK 9<GHL=< GJ 9HHJGN=< :Q �*#�

�MJJ=FL D9O J=IMAJ=K =9;@ K;@GGD :G9J< LG 9<GHL =AL@=J ALK GOF 9;9<=EA;
KL9F<9J<K GJ L@= 9;9<=EA; KL9F<9J<K ;GFL9AF=< AF L@= ?GN=JFGJ�K =P=;MLAN= GJ<=J
AKKM=< GF $9FM9JQ ��
 �����  #<=FLA;9D HJGNAKAGFK =PAKL MF<=J ;MJJ=FL D9O >GJ
AF<=H=F<=FL ;@9JL=J K;@GGDK�  .@AK :ADD J=IMAJ=K L@= ?GN=JFAF? :G<Q G> =9;@ HJAN9L=
K;@GGD H9JLA;AH9LAF? AF L@= '*�* LG 9<GHL 9;9<=EA; KL9F<9J<K�

/F<=J ;MJJ=FL D9O
 =9;@ K;@GGD :G9J< 9F< L@= GH=J9LGJ G> =9;@ AF<=H=F<=FL
;@9JL=J K;@GGD EMKL 9<EAFAKL=J 9 KL9F<9J<AR=< J=9<AF? L=KL <=N=DGH=< :Q �*# LG 9DD
HMHADK =FJGDD=< AF L@= L@AJ< ?J9<=�  .@AK :ADD J=IMAJ=K HJAN9L= K;@GGDK H9JLA;AH9LAF? AF
L@= '*�* LG 9<EAFAKL=J L@AK L=KL�

.@= >=<=J9D (G �@AD< &=>L �=@AF< �;L J=IMAJ=K HM:DA; K;@GGD 9KK=KKE=FLK AF
J=9<AF? 9F< E9L@=E9LA;K AF =9;@ G> ?J9<=K L@J== LG =A?@L 9F< 9L D=9KL GF;= AF ?J9<=K
L=F LG LO=DN=� 9F< AF K;A=F;= 9L D=9KL GF;= AF ?J9<=K L@J== LG >AN=
 KAP LG FAF=
 9F< L=F
LG LO=DN=�  .@AK :ADD AEHGK=K L@=K= J=IMAJ=E=FLK GF HJAN9L= K;@GGDK H9JLA;AH9LAF? AF
L@= '*�* >GJ HMHADK 9LL=F<AF? L@= K;@GGDK MF<=J L@= '*�*�

/F<=J ;MJJ=FL D9O
 =9;@ K;@GGD :G9J< 9F< L@= GH=J9LGJ G> =9;@ AF<=H=F<=FL
;@9JL=J K;@GGD EMKL <=N=DGH OJALL=F HGDA;A=K KH=;A>QAF? ;JAL=JA9 >GJ ?J9FLAF? 9 @A?@
K;@GGD <AHDGE9�  (=AL@=J 9 K;@GGD :G9J< FGJ L@= GH=J9LGJ G> 9F AF<=H=F<=FL ;@9JL=J
K;@GGD E9Q ?J9FL 9 @A?@ K;@GGD <AHDGE9 LG 9FQ HMHAD MFD=KK L@= HMHAD @9K K9LAK>A=<
L@= ;JAL=JA9�  -AEAD9JDQ
 =9;@ K;@GGD :G9J< 9F< =9;@ AF<=H=F<=FL ;@9JL=J K;@GGD EMKL
9<GHL HGDA;A=K KH=;A>QAF? ;JAL=JA9 >GJ HJGEGLAF? 9 HMHAD >JGE L@= >GMJL@ ?J9<= LG L@=
>A>L@ ?J9<= 9F< >JGE L@= =A?@L@ ?J9<= LG L@= FAFL@ ?J9<=�  � HMHAD E9Q FGL :=
HJGEGL=< MFD=KK @= GJ K@= K9LAK>A=K L@= HJGEGLAGF ;JAL=JA9�  .@AK :ADD AEHGK=K MHGF
HJAN9L= K;@GGDK H9JLA;AH9LAF? AF L@= '*�* L@= K9E= HJG@A:ALAGFK 9?9AFKL ?J9<M9LAGF
9F< HJGEGLAGF >GJ HMHADK 9LL=F<AF? L@= HJAN9L= K;@GGD MF<=J L@= '*�* L@9L 9J=
AEHGK=< MHGF K;@GGD :G9J<K 9F< AF<=H=F<=FL ;@9JL=J K;@GGDK�

.@= :ADD J=IMAJ=K 9 HJAN9L= K;@GGD H9JLA;AH9LAF? AF L@= '*�* LG E9AFL9AF
HJG?J=KK J=;GJ<K >GJ =9;@ HMHAD 9LL=F<AF? L@= K;@GGD MF<=J L@= '*�* O@AD= L@= HMHAD
9LL=F<K L@= K;@GGD 9F< >GJ 9L D=9KL >AN= Q=9JK L@=J=9>L=J�  .@= :ADD J=IMAJ=K L@= HJAN9L=
K;@GGD LG HJGNA<= 9 ;GHQ G> L@= J=;GJ<K LG L@= HMHAD GJ L@= HMHAD�K H9J=FL GJ ?M9J<A9F
MHGF J=IM=KL 9F<
 A> L@= K;@GGD ;DGK=K
 LG LJ9FK>=J L@= J=;GJ<K LG L@= 'ADO9MC== *M:DA;
-;@GGDK �'*-��  .@= :ADD 9DKG J=IMAJ=K L@= HJAN9L= K;@GGD LG AKKM= 9 @A?@ K;@GGD
<AHDGE9 GJ ;=JLA>A;9L= LG =9;@ HMHAD 9LL=F<AF? L@= K;@GGD MF<=J L@= '*�* O@G
K9LAK>A=K 9DD G> L@= J=IMAJ=E=FLK F=;=KK9JQ >GJ @A?@ K;@GGD ?J9<M9LAGF�

�MJJ=FL D9O J=IMAJ=K 9 K;@GGD <AKLJA;L LG LJ9FK>=J LG 9FGL@=J K;@GGD GJ K;@GGD
<AKLJA;L
 OAL@AF >AN= OGJCAF? <9QK
 9DD HMHAD J=;GJ<K J=D9LAF? LG 9 KH=;A>A; HMHAD A> L@=
LJ9FK>=JJAF? K;@GGD <AKLJA;L @9K J=;=AN=< FGLA;= >JGE L@= HMHAD �A> @= GJ K@= AK 9<MDL�

>JGE L@= HMHAD�K H9J=FL GJ ?M9J<A9F �A> L@= HMHAD AK 9 EAFGJ�
 GJ >JGE L@= GL@=J K;@GGD
GJ K;@GGD <AKLJA;L L@9L L@= HMHAD AFL=F<K LG =FJGDD GJ @9K =FJGDD=< AF L@= GL@=J K;@GGD
GJ K;@GGD <AKLJA;L�  .@AK :ADD E9C=K L@AK J=IMAJ=E=FL 9HHDA;9:D= LG L@= HJAN9L= K;@GGDK
H9JLA;AH9LAF? AF L@= '*�*�

.@= :ADD 9DKG J=IMAJ=K =9;@ '*�* K;@GGD LG HJGNA<= =9;@ 9HHDA;9FL LG L@= K;@GGD
OAL@ 9DD G> L@= >GDDGOAF?�  �� 9 DAKL G> L@= F9E=K
 9<<J=KK=K
 9F< L=D=H@GF= FME:=JK
G> L@= E=E:=JK G> L@= ?GN=JFAF? :G<Q G> L@= K;@GGD� �� 9 FGLA;= KL9LAF? O@=L@=J L@=
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K;@GGD AK 9F GJ?9FAR9LAGF JMF >GJ HJG>AL GJ FGL >GJ HJG>AL
 9F<
 A> L@= K;@GGD AK FGFHJG>AL

HJGG> G> ALK >=<=J9D L9P�=P=EHL KL9LMK� �� 9 ;GHQ G> L@= 9HH=9DK HJG;=KK MK=< A> L@=
K;@GGD J=B=;LK 9F 9HHDA;9FL >GJ 9<EAKKAGF� �� 9 KL9L=E=FL L@9L L@= K;@GGD 9?J==K LG :=
KM:B=;L LG L@= GH=F E==LAF?K 9F< GH=F J=;GJ<K J=IMAJ=E=FLK 9HHDA;9:D= LG HM:DA;
:G<A=K� �� ?J9<M9LAGF J=IMAJ=E=FLK� �� 9 ;GHQ G> L@= FGF�@9J9KKE=FL HGDA;Q 9F<
HJG;=<MJ=K MK=< :Q L@= K;@GGD� �� KMKH=FKAGF 9F< =PHMDKAGF HGDA;A=K 9F< HJG;=<MJ=K�
9F< �� HGDA;A=K >GJ 9;;=HLAF? GJ <=FQAF? L@= LJ9FK>=J G> ;J=<ALK >GJ ;GMJK=OGJC
;GEHD=L=< :Q HMHADK 9L GL@=J K;@GGDK�  #F 9<<ALAGF
 MHGF J=IM=KL G> 9FQ H=JKGF
 L@=
K;@GGD EMKL HJGNA<= LG L@9L H=JKGF L@= AF>GJE9LAGF 9:GN=
 9K O=DD 9K L@= FME:=J G>
HMHADK =FJGDD=< AF L@= HJAN9L= K;@GGD AF L@= HJ=NAGMK K;@GGD Q=9J� L@= FME:=J G> HMHADK
=FJGDD=< AF L@= HJAN9L= K;@GGD MF<=J L@= '*�* AF L@= HJ=NAGMK K;@GGD Q=9J� HMHAD
K;GJ=K GF KL9F<9J<AR=< L=KLK 9<EAFAKL=J=< AF L@= HJ=NAGMK K;@GGD Q=9J� 9 ;GHQ G> L@=
9;9<=EA; KL9F<9J<K 9<GHL=< :Q L@= HJAN9L= K;@GGD� L@= FME:=J G> HMHADK O@G @9N=
?J9<M9L=< >JGE L@= HJAN9L= K;@GGD AF =N=JQ Q=9J AF O@A;@ L@= HJAN9L= K;@GGD @9K
H9JLA;AH9L=< AF L@= '*�*� 9F< L@= J9L=K G> HJGEGLAGF G> �L@ 9F< �L@ ?J9<= HMHADK
=FJGDD=< AF L@= HJAN9L= K;@GGD�

.@AK :ADD J=IMAJ=K =9;@ HJAN9L= K;@GGD L@9L 9HHDA=K LG H9JLA;AH9L= AF L@= '*�*
LG H9Q LG �*# 9 FGFJ=>MF<9:D= >== =9;@ Q=9J AF 9F 9EGMFL <=L=JEAF=< :Q �*#�  �*#
EMKL MK= L@= >==K LG =N9DM9L= L@= >AF9F;A9D 9M<ALK 9F< =NA<=F;= G> KGMF< >AK;9D
HJ9;LA;=K KM:EALL=< LG �*# :Q H9JLA;AH9LAF? HJAN9L= K;@GGDK�

/F<=J L@= ;MJJ=FL K;@GGD 9A< >GJEMD9
 L@= KL9L= =KL9:DAK@=K 9 ?M9J9FL==< L9P
:9K=
 CFGOF 9K L@= ?M9J9FL==< N9DM9LAGF�  .@= J9L= 9L O@A;@ 9 K;@GGD <AKLJA;L�K ;GKLK
9J= 9A<=< L@JGM?@ L@= >GJEMD9 AK <=L=JEAF=< :Q ;GEH9JAF? L@= K;@GGD <AKLJA;L�K H=J
HMHAD L9P :9K= �GJ =IM9DAR=< N9DM9LAGF� LG L@= ?M9J9FL==< N9DM9LAGF�  -L9L= 9A< AK
HJGNA<=< LG E9C= MH L@= <A>>=J=F;= :=LO==F L@= K;@GGD <AKLJA;L�K 9;LM9D L9P :9K= 9F<
L@9L KL9L= ?M9J9FL==< D=N=D�  � K;@GGD <AKLJA;L�K ?M9J9FL==< N9DM9LAGF AK <=L=JEAF=<
:Q EMDLAHDQAF? L@= ?M9J9FL==< N9DM9LAGF H=J HMHAD �K=L :Q KL9LML=� :Q L@= <AKLJA;L�K
=FJGDDE=FL�

.@AK :ADD HJGNA<=K L@9L >GJ '*-
 L@= ?M9J9FL==< N9DM9LAGF AK <=L=JEAF=< :Q
EMDLAHDQAF? L@= N9DM9LAGF H=J E=E:=J :Q L@= <AKLJA;L�K =FJGDDE=FL HDMK �� H=J;=FL
G> L@= FME:=J G> HMHADK 9LL=F<AF? 9 HJAN9L= K;@GGD MF<=J L@= '*�*�  .@= �� H=J;=FL
>A?MJ= AK H@9K=< AF GN=J 9 >AN=�Q=9J H=JAG<�

.@AK :ADD <AJ=;LK L@= &=?AKD9LAN= ,=>=J=F;= �MJ=9M
 9L L@= <AJ=;LAGF G> L@=
K=;J=L9JQ G> 9<EAFAKLJ9LAGF
 LG HJ=H9J= 9 :ADD >GJ AFLJG<M;LAGF <MJAF? L@= ����
D=?AKD9LAN= K=KKAGF L@9L 9<<J=KK=K L@= >AF<AF?K G> 9 J=NA=O G> L@= >AF9F;=K 9F<
GH=J9LAGFK G> L@= '*- ;GF<M;L=< 9L L@= J=IM=KL G> L@= ?GN=JFGJ 9F< L@= E9QGJ G>
'ADO9MC==�

.@AK :ADD ;@9F?=K L@= >MF<AF? KGMJ;= >GJ HMHAD LJ9FKHGJL9LAGF 9A< >JGE L@=
?=F=J9D >MF< LG L@= LJ9FKHGJL9LAGF >MF<�

�MJJ=FLDQ
 KL9L= 9A< LG HM:DA; DA:J9JQ KQKL=EK AK >MF<=< MKAF? :GL@ ?=F=J9D
HMJHGK= J=N=FM= 9F< J=N=FM= AF L@= MFAN=JK9D K=JNA;= >MF<�  .@= MFAN=JK9D K=JNA;=
>MF< ;GFKAKLK G> EGF=QK L@9L 9J= J=IMAJ=< LG := ;GFLJA:ML=< :Q ;=JL9AF
L=D=;GEEMFA;9LAGFK HJGNA<=JK�  .@= >MF< AK MK=< >GJ HJGEGLAF? MFAN=JK9D
L=D=;GEEMFA;9LAGFK K=JNA;= 9F< >GJ GL@=J KH=;A>A=< HMJHGK=K�  .@AK :ADD >MF<K HM:DA;
DA:J9JQ 9A< =P;DMKAN=DQ >JGE L@= MFAN=JK9D K=JNA;= >MF<�
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�MJJ=FL D9O <AJ=;LK �*# LG ;GFLJ9;L OAL@ L@= HM:DA; DA:J9JQ AF L@= ;ALQ G>
'ADO9MC== LG HJGNA<= DA:J9JQ K=JNA;=K LG H@QKA;9DDQ @9F<A;9HH=< H=JKGFK 9F< LG
;GFLJ9;L >GJ K=JNA;=K OAL@ DA:J9JA=K LG K=JN= 9K J=KGMJ;=K G> KH=;A9DAR=< DA:J9JQ
E9L=JA9DK 9F< AF>GJE9LAGF FGL 9N9AD9:D= AF �*#�K J=>=J=F;= 9F< DG9F DA:J9JQ�  .@= ;GKL
G> L@=K= ;GFLJ9;LK AK H9A< OAL@ ?=F=J9D HMJHGK= J=N=FM=�  /F<=J L@AK :ADD
 L@= ;GKL G>
L@=K= ;GFL9;LK AK H9A< >JGE L@= MFAN=JK9D K=JNA;= >MF<�

.@AK :ADD <AJ=;LK �*# LG 9O9J< ?J9FLK LG K;@GGD <AKLJA;LK GJ ;GGH=J9LAN=
=<M;9LAGF9D K=JNA;= 9?=F;A=K
 9;LAF? AF ;GFBMF;LAGF OAL@ LJA:9D =<M;9LAGF 9ML@GJALA=K

LG KMHHGJL AFFGN9LAN=
 =>>=;LAN= AFKLJM;LAGF AF GF= GJ EGJ= �E=JA;9F #F<A9F
D9F?M9?=K�  .@= ?J9FLK 9J= >MF<=< OAL@ #F<A9F ?9EAF? J=;=AHLK�

/F<=J ;MJJ=FL D9O
 �*# E9Q 9O9J< ?J9FLK LG FGFHJG>AL GJ?9FAR9LAGFK LG KMHHGJL
9<MDL DAL=J9;Q HJG?J9EK�  (G ?J9FL E9Q =P;==< ���
����  .@AK :ADD =DAEAF9L=K L@=
���
��� DAEAL�

.@AK :ADD =PL=F<K �*#�K 9ML@GJALQ LG 9O9J< 9FFM9D ?J9FLK LG *JGB=;L &=9< L@=
19Q L@JGM?@ L@= ������� >AK;9D Q=9J AF GJ<=J LG HJGNA<= <AK;GMFL=< HJG>=KKAGF9D
<=N=DGHE=FL K=JNA;=K 9F< KG>LO9J= LG H9JLA;AH9LAF? @A?@ K;@GGDK�

�����%  ��(��'�"!

.@AK :ADD 9DDGOK L@= �G9J< G> ,=?=FLK G> L@= /1 -QKL=E LG 9O9J< ?J9FLK LG
MF<=J?J9<M9L= J=KA<=FL KLM<=FLK O@G <G FGL J=;=AN= 9 1AK;GFKAF @A?@=J =<M;9LAGF
?J9FL 9O9J<=< :Q L@= "A?@=J �<M;9LAGF9D �A<K �G9J< �"�����  .@= 9EGMFL G> 9
?J9FL EMKL ;GJJ=KHGF< LG AF;J=9K=K
 GJ HGJLAGFK G> AF;J=9K=K
 AF LMALAGF ;@9J?=< L@=
KLM<=FL�

.@= :ADD J=IMAJ=K L@= �G9J< G> ,=?=FLK LG 9DDG;9L= ��
���
��� LG KMHHGJL
AFL=J<AK;AHDAF9JQ J=K=9J;@ AFLG :AGL=;@FGDG?Q
 F9FGL=;@FGDG?Q
 9F< AF>GJE9LAGF
L=;@FGDG?A=K L@9L =F@9F;= @ME9F @=9DL@ 9F< O=D>9J=�

.@= :ADD J=IMAJ=K L@= �G9J< G> ,=?=FLK LG 9DDG;9L= ��
���
��� AF L@= �������
>AK;9D Q=9J LG KMHHGJL L@= =KL9:DAK@E=FL G> L@= 1AK;GFKAF !=FGEA;K #FALA9LAN=�

/F<=J ;MJJ=FL D9O
 L@= �G9J< G> ,=?=FLK E9Q FGL ;J=9L= 9 F=O K;@GGD L@9L @9K
?J9<M9L=
 HJG>=KKAGF9D
 GJ HGKL�:9;;9D9MJ=9L= 9;9<=EA; HJG?J9EK�  .@AK :ADD 9DDGOK
L@= �G9J< G> ,=?=FLK LG ;J=9L= L@= >GDDGOAF? K;@GGDK 9L /1�'ADO9MC==�  �� 9 K;@GGD
G> HM:DA; @=9DL@� 9F< �� 9 K;@GGD G> >J=K@O9L=J K;A=F;=K�

/F<=J ;MJJ=FL D9O
 L@= '=<A;9D �GDD=?= G> 1AK;GFKAF 9F< L@= /FAN=JKALQ G>
1AK;GFKAF�'9<AKGF -;@GGD G> '=<A;AF= 9F< *M:DA; "=9DL@ EMKL KM:EAL :A=FFA9D
J=HGJLK LG L@= ?GN=JFGJ 9F< $�  GF KH=;A>A=< LGHA;K
 AF;DM<AF? L@= >GDDGOAF?�  ��
1AK;GFKAF J=KA<=FL =FJGDDE=FL FME:=JK 9F< H=J;=FL9?=K� �� HD9;=E=FL G> ?J9<M9L=K
G> <G;LGJ G> E=<A;AF= 9F< J=KA<=F;Q LJ9AFAF? HJG?J9EK� 9F< �� >AF9F;A9D KMEE9JA=K
>GJ L@= ;GDD=?= 9F< K;@GGD�  .@AK :ADD =DAEAF9L=K L@= J=IMAJ=E=FL >GJ J=HGJLK GF L@=
>GJ=?GAF? LGHA;K�

/F<=J ;MJJ=FL D9O
 L@= �G9J< G> ,=?=FLK AK 9DDGO=< LG ;J=9L= GJ 9:GDAK@ >MDD�LAE=
=IMAN9D=FL � .�� HGKALAGFK L@9L 9J= >MF<=< >JGE 9 FME:=J G> KH=;A>A=<
9HHJGHJA9LAGFK
 AF;DM<AF? GF= 9HHJGHJA9LAGF L@9L AK >MF<=< OAL@ K=?J=?9L=< >MF<
J=N=FM=K�  .@AK :ADD 9DDGOK L@= �G9J< G> ,=?=FLK LG ;J=9L= GJ 9:GDAK@  .� HGKALAGFK
L@9L 9J= >MF<=< >JGE 9FQ 9HHJGHJA9LAGF LG L@= :G9J< L@9L AK >MF<=< OAL@ K=?J=?9L=<
>MF< J=N=FM=K�  .@= :ADD 9DKG E9C=K 9F 9HHJGHJA9LAGF >JGE L@= J=;Q;DAF? 9F<
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J=F=O9:D= =F=J?Q >MF< LG L@= :G9J< LG KMHHGJL J=K=9J;@ MF<=J L@= 1AK;GFKAF
�AG=F=J?Q #FALA9LAN=�

!=F=J9DDQ
 ;MJJ=FL D9O 9DDGOK 9 /1 -QKL=E KLM<=FL O@G @9K :==F 9 :GF9 >A<=
1AK;GFKAF J=KA<=FL >GJ L@= �� EGFL@K HJ=;=<AF? L@= :=?AFFAF? G> 9 K=E=KL=J GJ
K=KKAGF >GJ O@A;@ L@= KLM<=FL J=?AKL=JK LG H9Q J=KA<=FL
 9K GHHGK=< LG FGFJ=KA<=FL

LMALAGF�

.@AK :ADD 9DDGOK 9F 9DA=F O@G AK FGL 9 D=?9D H=JE9F=FL J=KA<=FL G> L@= /FAL=<
-L9L=K LG H9Q J=KA<=FL
 9K GHHGK=< LG FGFJ=KA<=FL
 LMALAGF A> @= GJ K@=�  �� ?J9<M9L=<
>JGE 9 1AK;GFKAF @A?@ K;@GGD GJ J=;=AN=< 9 <=;D9J9LAGF G> =IMAN9D=F;Q G> @A?@ K;@GGD
?J9<M9LAGF >JGE 1AK;GFKAF� �� O9K ;GFLAFMGMKDQ HJ=K=FL AF 1AK;GFKAF >GJ 9L D=9KL
L@J== Q=9JK >GDDGOAF? L@= >AJKL <9Q G> 9LL=F<AF? 9 1AK;GFKAF @A?@ K;@GGD GJ
AEE=<A9L=DQ HJ=;=<AF? J=;=AHL G> 9 <=;D9J9LAGF G> =IMAN9D=F;Q G> @A?@ K;@GGD
?J9<M9LAGF� 9F< �� =FJGDDK AF 9 /1 -QKL=E AFKLALMLAGF 9F< HJGNA<=K L@= AFKLALMLAGF
OAL@ 9F 9>>A<9NAL KL9LAF? L@9L @= GJ K@= @9K >AD=< GJ OADD >AD= 9F 9HHDA;9LAGF >GJ
H=JE9F=FL J=KA<=F;Q OAL@ /�-� �ALAR=FK@AH 9F< #EEA?J9LAGF -=JNA;=K 9K KGGF 9K L@=
H=JKGF AK =DA?A:D= LG <G KG�  .@= :ADD 9DKG HJGNA<=K L@9L KM;@ H=JKGFK 9J= LG :=
;GFKA<=J=< J=KA<=FLK G> L@AK KL9L= >GJ HMJHGK=K G> 9<EAKKAGF LG 9F< H9QE=FL G> >==K
9L 9 L=;@FA;9D ;GDD=?=�

#F ?=F=J9D
 ;MJJ=FL D9O HJGNA<=K L@9L A> 9 L=;@FA;9D ;GDD=?= <AKLJA;L :G9J< OAK@=K
LG E9C= 9 ;9HAL9D =PH=F<ALMJ= =P;==<AF? ��
���
��� GJ LG :GJJGO EGJ= L@9F
��
���
���
 AL EMKL 9<GHL 9 J=KGDMLAGF LG <G KG 9F< KM:EAL L@= J=KGDMLAGF LG L@=
=D=;LGJK G> L@= <AKLJA;L >GJ 9HHJGN9D�  .@AK :ADD J9AK=K L@= 9EGMFL >JGE ��
���
��� LG
��
���
����

�MJJ=FL D9O J=IMAJ=K L@= 1AK;GFKAF .=;@FA;9D �GDD=?= -QKL=E �G9J< �1.�-
�G9J<� LG =KL9:DAK@ LMALAGF >GJ J=KA<=FL 9F< FGFJ=KA<=FL KLM<=FLK�   GJ 9 J=KA<=FL
KLM<=FL
 L@= 1.�- �G9J< EMKL ;GEHDQ OAL@ J=IMAJ=E=FLK L@9L <=H=F< GF O@=L@=J
L@= KLM<=FL AK =FJGDD=< AF 9 DA:=J9D 9JLK ;GDD=?A9L= LJ9FK>=J HJG?J9E GJ AF 9
HGKLK=;GF<9JQ GJ NG;9LAGF9D�9<MDL HJG?J9E�   GJ 9 FGFJ=KA<=FL KLM<=FL
 L@= 1.�-
�G9J< EMKL =KL9:DAK@ LMALAGF :9K=< GF ��� H=J;=FL G> L@= KL9L=OA<= ;GKL H=J >MDD�LAE=
=IMAN9D=FL KLM<=FL >GJ GH=J9LAF? L@= HJG?J9E AF O@A;@ L@= KLM<=FL AK =FJGDD=<�

.@AK :ADD J=IMAJ=K L@= 1.�- �G9J< LG =KL9:DAK@ LMALAGF >GJ FGFJ=KA<=FL KLM<=FLK
:9K=< GF ��� H=J;=FL G> L@= HJG?J9E >==K L@9L L@= 1.�- �G9J< AK J=IMAJ=< LG
=KL9:DAK@ >GJ J=KA<=FL KLM<=FLK�

�MJJ=FL D9O 9DDGOK L@= 1.�- �G9J< LG 9O9J< ?J9FLK LG L=;@FA;9D ;GDD=?=
<AKLJA;L :G9J<K �<AKLJA;L :G9J<K� >GJ KCADDK LJ9AFAF? J=D9L=< LG L@= F==<K G> :MKAF=KK�
�MJJ=FL D9O HJG@A:ALK L@= 1.�- �G9J< >JGE 9O9J<AF? 9 ?J9FL MFD=KK L@= :MKAF=KK
AK DG;9L=< AF L@AK KL9L=
 @9K FG EGJ= L@9F ��� =EHDGQ==K
 9F< @9K FG EGJ= L@9F
���
���
��� AF ?JGKK 9FFM9D AF;GE=�  �DKG
 ;MJJ=FL D9O HJG@A:ALK MKAF? 9 ?J9FL LG H9Q
EGJ= L@9F �� H=J;=FL G> L@= ;GKL G> LJ9AFAF? L@= KHGMK= GJ ;@AD< G> L@= :MKAF=KK GOF=J

GJ LG H9Q O9?=K GJ ;GEH=FK9L= >GJ DGKL J=N=FM= AF ;GFF=;LAGF OAL@ HJGNA<AF? L@=
LJ9AFAF?�  #F 9<<ALAGF
 ;MJJ=FL D9O HJG@A:ALK L@= 1.�- �G9J< >JGE 9O9J<AF? EGJ=
L@9F ��
���
��� AF ?J9FLK AF 9 >AK;9D Q=9J�

.@AK :ADD =DAEAF9L=K 9DD G> L@= HJG@A:ALAGFK <=K;JA:=< 9:GN=�  #F 9<<ALAGF
 L@= :ADD
=DAEAF9L=K L@= J=IMAJ=E=FL L@9L <AKLJA;L :G9J<K KM:EAL J=HGJLK LG L@= 1.�- �G9J<
GF @GO ?J9FLK 9J= MK=<�
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�MJJ=FLDQ
 MF<=J ;=JL9AF ;AJ;MEKL9F;=K
 L@= /1 -QKL=E 9F< =9;@ L=;@FA;9D
;GDD=?= EMKL HJGNA<= >MDD J=EAKKAGF G> >==K >GJ ��� ;J=<ALK GJ =A?@L K=E=KL=JK

O@A;@=N=J AK DGF?=J
 LG 9F =DA?A:D= N=L=J9F GJ LG L@= KHGMK=
 MFJ=E9JJA=< KMJNANAF?
KHGMK=
 GJ ;@AD< G> 9F =DA?A:D= N=L=J9F �<=H=F<=FL��  �F =DA?A:D= N=L=J9F AK GF= O@G
<A=< GF 9;LAN= <MLQ
 <A=< 9K L@= J=KMDL G> 9 K=JNA;=�;GFF=;L=< <AK9:ADALQ
 <A=< AF L@=
DAF= G> <MLQ O@AD= GF <MLQ >GJ LJ9AFAF? HMJHGK=K
 GJ @9K :==F 9O9J<=< 9L D=9KL 9 ��
H=J;=FL K=JNA;=�;GFF=;L=< <AK9:ADALQ J9LAF?�

.@AK :ADD J=IMAJ=K 9 N=L=J9F GJ <=H=F<=FL LG 9HHDQ LG L@= H9QE=FL G> L@GK= >==K
9DD =<M;9LAGF9D 9KKAKL9F;= LG O@A;@ L@9L H=JKGF AK =FLALD=< MF<=J L@= >=<=J9D
*GKL���� 0=L=J9FK �<M;9LAGF9D �KKAKL9F;= �;L G> ����
 ;GEEGFDQ J=>=JJ=< LG 9K L@=
S(=O !# �ADD��  .@AK J=IMAJ=E=FL 9HHDA=K FGLOAL@KL9F<AF? L@9L L@= N=L=J9F GJ
<=H=F<=FL E9Q := =FLALD=< LG =<M;9LAGF9D 9KKAKL9F;= MF<=J L@= >=<=J9D 'GFL?GE=JQ
!# �ADD �;L G> ���� GJ L@= >=<=J9D -MJNANGJK� 9F< �=H=F<=FLK� �<M;9LAGF9D �KKAKL9F;=
*JG?J9E �;GDD=;LAN=DQ J=>=JJ=< LG 9K L@= S)D< !# �ADD�� 9K O=DD 9K MF<=J L@= (=O !#
�ADD�   GJ 9 N=L=J9F GJ <=H=F<=FL O@G AK =FLALD=< LG =<M;9LAGF9D 9KKAKL9F;= MF<=J :GL@
L@= )D< !# �ADD 9F< L@= (=O !# �ADD
 A> L@= 9EGMFL G> =<M;9LAGF9D 9KKAKL9F;=
 GL@=J
L@9F =<M;9LAGF9D 9KKAKL9F;= >GJ LMALAGF
 LG O@A;@ L@= N=L=J9F GJ <=H=F<=FL AK =FLALD=<
MF<=J L@= )D< !# �ADD AK ?J=9L=J L@9F L@= 9EGMFL G> =<M;9LAGF9D 9KKAKL9F;=
 GL@=J
L@9F =<M;9LAGF9D 9KKAKL9F;= >GJ LMALAGF
 LG O@A;@ L@= N=L=J9F GJ <=H=F<=FL AK =FLALD=<
MF<=J L@= (=O !# �ADD
 "��� EMKL J=AE:MJK= L@= N=L=J9F GJ <=H=F<=FL >GJ L@=
<A>>=J=F;= AF L@GK= 9EGMFLK G> =<M;9LAGF9D 9KKAKL9F;=�

/F<=J ;MJJ=FL D9O
 :=?AFFAF? AF L@= ������� 9;9<=EA; Q=9J
 "��� EMKL 9O9J<
1AK;GFKAF ;GN=F9FL K;@GD9J ?J9FLK LG MF<=J?J9<M9L=K =FJGDD=< 9L D=9KL @9D> LAE= 9L
FGFHJG>AL HM:DA; GJ HJAN9L= AFKLALMLAGFK G> @A?@=J =<M;9LAGF GJ 9L LJA:9DDQ ;GFLJGDD=<
;GDD=?=K AF L@AK KL9L=�  �MJJ=FL D9O J=IMAJ=K "��� LG HJGEMD?9L= JMD=K LG AEHD=E=FL
L@9L ?J9FL HJG?J9E�

.@AK :ADD J=IMAJ=K 9 KLM<=FL LG := <=KA?F9L=< 9K 9 1AK;GFKAF ;GN=F9FL K;@GD9J
:Q L@= )>>A;= G> L@= 1AK;GFKAF �GN=F9FL -;@GD9JK *JG?J9E AF �)� �G>>A;=� AF GJ<=J
LG := =DA?A:D= >GJ 9 1AK;GFKAF ;GN=F9FL K;@GD9J ?J9FL�  .@= :ADD 9DKG J=IMAJ=K �)�

J9L@=J L@9F "���
 LG HJGEMD?9L= JMD=K LG AEHD=E=FL L@= ?J9FL HJG?J9E 9F<
J=IMAJ=K L@GK= JMD=K LG AF;DM<= =DA?A:ADALQ ;JAL=JA9 >GJ <=KA?F9LAGF 9K 9 1AK;GFKAF
;GN=F9FL K;@GD9J�

/F<=J ;MJJ=FL D9O
 "��� 9O9J<K 1AK;GFKAF @A?@=J =<M;9LAGF ?J9FLK �1"�!
?J9FLK� LG MF<=J?J9<M9L=K =FJGDD=< 9L D=9KL @9D> LAE= 9L FGFHJG>AL HM:DA; AFKLALMLAGFK
G> @A?@=J =<M;9LAGF GJ LJA:9DDQ ;GFLJGDD=< ;GDD=?=K AF L@AK KL9L=�  �MJJ=FLDQ
 9 1"�!
?J9FL E9Q FGL =P;==< ��
��� >GJ 9F 9;9<=EA; Q=9J�  .@AK :ADD H=JEALK "��� LG
=KL9:DAK@ L@= E9PAEME 9EGMFL G> 9 1"�! ?J9FL
 :ML HJG@A:ALK "��� >JGE
AF;J=9KAF? L@9L E9PAEME 9EGMFL MFD=KK "��� <=L=JEAF=K L@9L 9K E9FQ KLM<=FLK
OADD := 9O9J<=< 1"�! ?J9FLK AF L@= ;MJJ=FL 9;9<=EA; Q=9J 9K AF L@= HJ=NAGMK
9;9<=EA; Q=9J�  .@= :ADD 9DKG >MF<K L@GK= ?J9FLK AF >AK;9D Q=9J ������� AF H9JL >JGE
EGF=QK J=;=AN=< :Q L@= /1 -QKL=E >GJ 9MPADA9JQ =FL=JHJAK=K
 KM;@ 9K <AFAF? @9DDK
9F< H9JCAF? >9;ADALA=K�

�MJJ=FL D9O J=IMAJ=K "��� LG =KL9:DAK@ HD9FK LG := 9<EAFAKL=J=< :Q "��� >GJ
H9JLA;AH9LAGF :Q L@AK KL9L= MF<=J 9FQ >=<=J9D 9;LK J=D9LAF? LG @A?@=J =<M;9LAGF�  .@AK
:ADD J=IMAJ=K "��� LG G:L9AF L@= 9HHJGN9D G> �)� :=>GJ= "��� E9Q =PH=F< 9FQ
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<AK;J=LAGF9JQ >=<=J9D =;GFGEA; KLAEMDMK >MF<K >GJ 9FQ @A?@=J =<M;9LAGF ;9HAL9D GJ
EG<=JFAR9LAGF HJGB=;L�

/F<=J ;MJJ=FL D9O
 �)� 9<EAFAKL=JK 9F �<M;9LAGF9D .=D=;GEEMFA;9LAGFK
�;;=KK *JG?J9E MF<=J O@A;@ �)� HJGNA<=K #FL=JF=L 9;;=KK LG =<M;9LAGF9D 9?=F;A=K�
�MJJ=FLDQ
 9F =<M;9LAGF9D 9?=F;Q L@9L AK HJGNA<=< #FL=JF=L 9;;=KK MF<=J L@= HJG?J9E
E9Q FGL HJGNA<= L@9L 9;;=KK LG 9FQ >GJ�HJG>AL :MKAF=KK =FLALQ�  .@AK :ADD H=JEALK 9F
=<M;9LAGF9D 9?=F;Q LG HJGNA<= KM;@ #FL=JF=L 9;;=KK LG 9 >GJ�HJG>AL :MKAF=KK =FLALQ
L@9L AK :JG9<;9KLAF? 9F =N=FL KHGFKGJ=< :Q L@= =<M;9LAGF9D 9?=F;Q A> L@= :MKAF=KK
=FLALQ J=AE:MJK=K �)� >GJ ALK HJGHGJLAGF9L= K@9J= G> L@= ;GKL G> L@= <9L9 DAF= MK=<
LG :JG9<;9KL L@= =N=FL�

� �!�!' �" ��!

�MJJ=FLDQ
 O@=F=N=J 9F =FLALQ OAL@ L@= HGO=J G> ;GF<=EF9LAGF K==CK LG 9;IMAJ=
HJGH=JLQ :Q ;GF<=EF9LAGF
 AL EMKL HJGNA<= L@= HJGH=JLQ GOF=J OAL@ 9F 9HHJ9AK9D G>
L@= HJGH=JLQ 9F< H9Q >GJ L@= GOF=J LG 9;IMAJ= @AK GJ @=J GOF 9HHJ9AK9D�  .@AK :ADD
HJGNA<=K L@9L
 A> L@= HJGH=JLQ AK :=AF? 9;IMAJ=< >GJ K=O=JK GJ LJ9FKHGJL9LAGF >9;ADALA=K

L@= GOF=J E9Q MK= 9F 9HHJ9AK9D HJ=H9J=< :Q L@= GOF=J GJ ;GF<=EFGJ <MJAF? L@=
H=JAG< HJ=;=<AF? F=?GLA9LAGFK AF 9FQ KM:K=IM=FL 9HH=9D GFDQ A> L@= 9HHJ9AK9D O9K
HJGNA<=< LG L@= GL@=J H9JLQ <MJAF? L@9L H=JAG<�

�MJJ=FLDQ
 A> 9 HJGH=JLQ GOF=J 9?J==K NGDMFL9JADQ LG ;GFN=Q L@= HJGH=JLQ LG L@=
;GF<=EFGJ 9L 9F 9?J==<�MHGF HJA;=
 L@= GOF=J @9K L@= JA?@L
 OAL@AF KAP EGFL@K
 LG
9HH=9D L@= AKKM= G> L@= 9EGMFL G> ;GEH=FK9LAGF H9A< :Q L@= ;GF<=EFGJ�  .@AK :ADD
=DAEAF9L=K L@AK JA?@L >GJ GOF=JK O@GK= HJGH=JLQ AK :=AF? 9;IMAJ=< >GJ K=O=JK GJ
LJ9FKHGJL9LAGF >9;ADALA=K�  .@= :ADD <G=K FGL =DAEAF9L= L@= GOF=J�K JA?@L LG 9HH=9D L@=
9EGMFL G> ;GEH=FK9LAGF OAL@AF LOG Q=9JK A> @AK GJ @=J HJGH=JLQ AK ;GF<=EF=<�

�MJJ=FLDQ
 9 HJGH=JLQ GOF=J O@G GF 9HH=9D AK 9O9J<=< EGJ= AF ;GEH=FK9LAGF
L@9F O9K G>>=J=< :Q L@= ;GF<=EFGJ AK =FLALD=< LG DALA?9LAGF =PH=FK=K
 AF;DM<AF?
J=9KGF9:D= 9LLGJF=Q >==K
 A> L@= 9O9J< =P;==<K L@= G>>=J :Q 9L D=9KL ���� 9F< 9L D=9KL
�� H=J;=FL�  .@AK :ADD HJGNA<=K L@9L
 AF KM;@ 9 ;9K=
 L@= 9EGMFL G> 9LLGJF=Q >==K
AF;DM<=< AF DALA?9LAGF =PH=FK=K E9Q FGL =P;==< GF=�L@AJ< G> L@= <A>>=J=F;= :=LO==F
L@= G>>=J 9F< L@= 9O9J<
 =P;=HL L@9L A> GF=�L@AJ< G> L@9L <A>>=J=F;= AK D=KK L@9F ��
���

L@= 9EGMFL G> 9LLGJF=Q >==K AF;DM<=< AF DALA?9LAGF =PH=FK=K E9Q FGL =P;==< ��
����

�MJJ=FLDQ
 9 H=JKGF <AKHD9;=< :Q L@= 9;IMAKALAGF G> HJGH=JLQ :Q 9F =FLALQ L@9L
AK N=KL=< OAL@ L@= HGO=J G> ;GF<=EF9LAGF AK =FLALD=< LG ;=JL9AF :=F=>ALK >JGE L@=
;GF<=EFGJ
 AF;DM<AF? J=DG;9LAGF 9KKAKL9F;=
 9KKAKL9F;= AF L@= 9;IMAKALAGF G>
J=HD9;=E=FL @GMKAF?
 9F< EGNAF? =PH=FK=K�  .@= H=JKGF EMKL >AD= 9 ;D9AE >GJ KM;@
:=F=>ALK OAL@AF LOG Q=9JK G> :=AF? <AKHD9;=<�  #> L@= ;D9AE AK FGL 9DDGO=< OAL@AF ��
<9QK
 L@= ;D9AE9FL E9Q >AD= 9F 9HH=9D AF ;AJ;MAL ;GMJL�  �MJJ=FLDQ
 L@=J= AK FG <=9<DAF=
>GJ >ADAF? 9F 9HH=9D�  .@AK :ADD HJGNA<=K L@9L L@= ;D9AE9FL EMKL >AD= L@= 9HH=9D OAL@AF
LOG Q=9JK�

/F<=J ;MJJ=FL D9O
 �GEE=J;= E9Q E9C= AFN=KLA?9LAGFK LG <=L=JEAF= O@=L@=J
9 ;GF<=EFGJ AK ;GEHDQAF? OAL@ L@= D9OK J=D9LAF? LG J=DG;9LAGF :=F=>ALK 9F< E9Q K==C
9F GJ<=J >JGE 9 ;AJ;MAL ;GMJL J=IMAJAF? ;GEHDA9F;= OAL@ L@GK= D9OK GJ <AK;GFLAFM9F;=
G> OGJC GF L@9L H9JL G> L@= HJGB=;L L@9L AK FGL AF ;GEHDA9F;=�  .@AK :ADD =DAEAF9L=K L@AK
9ML@GJALQ�
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�MJJ=FLDQ
 9 H=JKGF <AKHD9;=< :Q L@= 9;IMAKALAGF G> HJGH=JLQ :Q 9 ;GF<=EFGJ
E9Q H=LALAGF �GEE=J;= >GJ J=NA=O G> @AK GJ @=J ;GEHD9AFL�  �GEE=J;= E9Q 9LL=EHL
LG F=?GLA9L= 9F 9;;=HL9:D= KGDMLAGF OAL@ L@= ;GF<=EFGJ�  .@AK :ADD =DAEAF9L=K L@=K=
HJGNAKAGFK�

�MJJ=FL D9O <AJ=;LK L@= 9LLGJF=Q ?=F=J9D
 9L L@= J=IM=KL G> �GEE=J;=
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HJGK=;ML= 9DD F=;=KK9JQ 9;LAGFK GJ HJG;==<AF?K >GJ L@= =F>GJ;=E=FL G> L@= D9OK
J=D9LAF? LG J=DG;9LAGF :=F=>ALK�  .@AK :ADD =DAEAF9L=K L@AK <AJ=;LAN=�

� #�", �!'

/F<=J ;MJJ=FL D9O
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=F>GJ;=E=FL 9F< >AJ= >A?@LAF? =EHDGQE=FL
 A> 9 <AKHML= J=D9LAF? LG L@= L=JEK G> 9
HJGHGK=< ;GDD=;LAN= :9J?9AFAF? 9?J==E=FL @9K FGL :==F K=LLD=< 9>L=J 9 J=9KGF9:D=
H=JAG< G> F=?GLA9LAGF 9F< 9>L=J E=<A9LAGF :Q L@= 1AK;GFKAF �EHDGQE=FL ,=D9LAGFK
�GEEAKKAGF �1�,��
 =AL@=J H9JLQ
 GJ L@= H9JLA=K BGAFLDQ
 E9Q H=LALAGF 1�,� LG
AFALA9L= ;GEHMDKGJQ
 >AF9D
 9F< :AF<AF? 9J:ALJ9LAGF OAL@ J=KH=;L LG 9FQ <AKHML=
J=D9LAF? LG O9?=K
 @GMJK
 9F< ;GF<ALAGFK G> =EHDGQE=FL�  �F 9J:ALJ9LGJ EMKL 9<GHL
L@= >AF9D G>>=J G> GF= G> L@= H9JLA=K GF 9DD <AKHML=< AKKM=K
 O@A;@ AK L@=F AF;GJHGJ9L=<
AFLG L@= ;GDD=;LAN= :9J?9AFAF? 9?J==E=FL�

.@AK HJG;=KK <G=K FGL 9HHDQ
 @GO=N=J
 LG 9 <AKHML= GN=J =;GFGEA; AKKM=K
AFNGDNAF? 9 ;GDD=;LAN= :9J?9AFAF? MFAL ;GFKAKLAF? G> K;@GGD <AKLJA;L HJG>=KKAGF9D
=EHDGQ==K A> 1�,� <=L=JEAF=K
 KM:K=IM=FL LG 9F AFN=KLA?9LAGF
 L@9L L@= =EHDGQ=J
@9K KM:EALL=< 9 IM9DA>A=< =;GFGEA; G>>=J �+�)��  � +�) ;GFKAKLK G> 9 HJGHGK9D LG
E9AFL9AF L@= H=J;=FL9?= ;GFLJA:MLAGF :Q L@= =EHDGQ=J LG L@= =EHDGQ==K� =PAKLAF?
>JAF?= :=F=>AL ;GKLK 9F< L@= =EHDGQ==K� =PAKLAF? >JAF?= :=F=>ALK 9F< LG HJGNA<= >GJ 9F
9FFM9D 9N=J9?= K9D9JQ AF;J=9K= @9NAF? 9 ;GKL LG L@= =EHDGQ=J 9L D=9KL =IM9D LG ���
H=J;=FL G> L@= =PAKLAF? LGL9D ;GEH=FK9LAGF 9F< >JAF?= :=F=>AL ;GKLK >GJ L@= =EHDGQ==K
AF L@= ;GDD=;LAN= :9J?9AFAF? MFAL HDMK 9FQ >JAF?= :=F=>AL K9NAF?K�   JAF?= :=F=>AL
K9NAF?K AK L@9L 9EGMFL
 A> 9FQ
 :Q O@A;@ ��� H=J;=FL G> L@= LGL9D ;GEH=FK9LAGF 9F<
>JAF?= :=F=>AL ;GKLK >GJ 9DD EMFA;AH9D =EHDGQ==K AF 9 ;GDD=;LAN= :9J?9AFAF? MFAL >GJ 9FQ
���EGFL@ H=JAG< ;GN=J=< :Q 9 HJGHGK=< ;GDD=;LAN= :9J?9AFAF? 9?J==E=FL =P;==<K L@=
AF;J=9K=< ;GKL J=IMAJ=< LG E9AFL9AF L@= H=J;=FL9?= ;GFLJA:MLAGF :Q L@= EMFA;AH9D
=EHDGQ=J LG L@= EMFA;AH9D =EHDGQ==K� =PAKLAF? >JAF?= :=F=>AL ;GKLK 9F< LG E9AFL9AF
9DD >JAF?= :=F=>ALK HJGNA<=< LG L@= EMFA;AH9D =EHDGQ==K�  .@AK :ADD =DAEAF9L=K L@= +�)
=P;=HLAGF >JGE L@= ;GEHMDKGJQ
 >AF9D
 9F< :AF<AF? 9J:ALJ9LAGF HJG;=KK�

/F<=J ;MJJ=FL D9O
 K;@GGD <AKLJA;L HJG>=KKAGF9D =EHDGQ==K EMKL := HD9;=< AF 9
;GDD=;LAN= :9J?9AFAF? MFAL L@9L AK K=H9J9L= >JGE L@= MFALK G> GL@=J K;@GGD <AKLJA;L
=EHDGQ==K�  .@AK :ADD =DAEAF9L=K L@AK J=IMAJ=E=FL�

�MJJ=FL D9O 9DKG HJGNA<=K L@9L
 AF J=9;@AF? 9 <=;AKAGF
 L@= 9J:ALJ9LGJ EMKL ?AN=
O=A?@L LG E9FQ >9;LGJK
 AF;DM<AF? L@= 9ML@GJALQ G> L@= EMFA;AH9D =EHDGQ=J� L@=
AFL=J=KLK 9F< O=D>9J= G> L@= HM:DA; 9F< L@= 9:ADALQ G> L@= MFAL G> ?GN=JFE=FL LG E==L
L@= ;GKLK G> L@= HJGHGK=< 9?J==E=FL� ;GEH9JAKGF G> O9?=K
 @GMJK
 9F< ;GF<ALAGFK G>
=EHDGQE=FL OAL@ L@GK= G> GL@=J =EHDGQ==K� L@= ;GKL G> DANAF?� 9F< GL@=J KAEAD9J
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 MF<=J ;MJJ=FL D9O
 L@= 9J:ALJ9LGJ EMKL ?AN= ?J=9L=J O=A?@L LG =;GFGEA;
;GF<ALAGFK AF L@= BMJAK<A;LAGF G> L@= =EHDGQ=J 9F< L@= ?J=9L=KL O=A?@L LG 9FQ KL9L= D9O
GJ <AJ=;LAN= L@9L HD9;=K =PH=F<ALMJ= GJ J=N=FM= DAEAL9LAGFK GF 9F =EHDGQ=J�  .@AK :ADD
=DAEAF9L=K L@= J=IMAJ=E=FL >GJ L@= 9J:ALJ9LGJ LG ?AN= 9FQ O=A?@L LG =;GFGEA;
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;GF<ALAGFK AF L@= BMJAK<A;LAGF G> L@= =EHDGQ=J GJ LG 9FQ KL9L= D9O GJ <AJ=;LAN= L@9L
HD9;=K =PH=F<ALMJ= GJ J=N=FM= DAEAL9LAGFK GF 9F =EHDGQ=J A> L@= <=;AKAGF AFNGDN=K 9
;GDD=;LAN= :9J?9AFAF? MFAL ;GEHJAK=< G> K;@GGD <AKLJA;L =EHDGQ==K�

 AF9DDQ
 L@= :ADD =DAEAF9L=K 9 ��� H=J;=FL ;9H AEHGK=< GF K9D9JQ 9F< >JAF?=
:=F=>AL 9FFM9D ;GKL AF;J=9K=K >GJ 9DD FGFJ=HJ=K=FL=< HJG>=KKAGF9D K;@GGD <AKLJA;L
=EHDGQ==K�

/F<=J ;MJJ=FL D9O
 >9;MDLQ 9F< 9;9<=EA; KL9>> G> L@= /1 -QKL=E <G FGL @9N=
;GDD=;LAN= :9J?9AFAF? JA?@LK MF<=J L@= -L9L= �EHDGQE=FL &9:GJ ,=D9LAGFK �;L
�-�&,���  .@AK :ADD HJGNA<=K 9DD /1 -QKL=E 9;9<=EA; KL9>> 9F< 9DD >9;MDLQ
 AF;DM<AF?
KH=;A>A;9DDQ >9;MDLQ O@G 9J= KMH=JNAKGJK GJ E9F9?=JK
 OAL@ L@= JA?@L LG ;GDD=;LAN=DQ
:9J?9AF GN=J O9?=K
 @GMJK
 9F< ;GF<ALAGFK G> =EHDGQE=FL�  �GDD=;LAN= :9J?9AFAF?
MFALK >GJ >9;MDLQ 9J= KLJM;LMJ=< OAL@ GF= MFAL >GJ /1�'9<AKGF
 GF= MFAL >GJ
/1�'ADO9MC==
 9F< GF= MFAL >GJ 9DD G> L@= GL@=J /1 -QKL=E ;9EHMK=K�  �GDD=;LAN=
:9J?9AFAF? MFALK >GJ 9;9<=EA; KL9>> 9J= KLJM;LMJ=< KAEAD9JDQ
 OAL@ GF= MFAL >GJ
/1�'9<AKGF
 GF= >GJ /1�'ADO9MC==
 9F< GF= >GJ 9DD G> L@= GL@=J /1 -QKL=E
;9EHMK=K�  .@= :ADD 9DKG HJGNA<=K L@9L
 A> L@= =EHDGQ==K 9HHJGN=
 LOG GJ EGJ= MFALK
>GJ >9;MDLQ E9Q := ;GE:AF=< AFLG 9 KAF?D= MFAL 9F< LOG GJ EGJ= MFALK >GJ 9;9<=EA;
KL9>> E9Q := ;GE:AF=< AFLG 9 KAF?D= MFAL�  ,=HJ=K=FL9LAN=K >GJ =9;@ MFAL 9J= ;@GK=F
:Q =D=;LAGF�

/F>9AJ D9:GJ HJ9;LA;=K >GJ /1 -QKL=E 9;9<=EA; KL9>> 9F< >9;MDLQ ;GDD=;LAN=
:9J?9AFAF? 9J= ?=F=J9DDQ L@= K9E= 9K L@GK= MF<=J -�&,�
 =P;=HL L@9L L@= :ADD
KH=;A>A;9DDQ HJGNA<=K L@9L AL AK FGL 9F MF>9AJ D9:GJ HJ9;LA;= >GJ L@= �G9J< G> ,=?=FLK
G> L@= /1 -QKL=E LG AEHD=E=FL ;@9F?=K AF K9D9JA=K GJ ;GF<ALAGFK G> =EHDGQE=FL >GJ
E=E:=JK G> L@= >9;MDLQ GJ 9;9<=EA; KL9>> 9L GF= /1 AFKLALMLAGF 9F< FGL >GJ KM;@
H=JKGFK 9L GL@=J /1 AFKLALMLAGFK A> ;=JL9AF ;GF<ALAGFK 9J= E=L�  .@= :ADD KH=;A>A;9DDQ
9ML@GJAR=K >9AJ�K@9J= 9F< E9AFL=F9F;= G> E=E:=JK@AH 9?J==E=FLK >GJ /1
9;9<=EA; KL9>> 9F< >9;MDLQ ;GDD=;LAN= :9J?9AFAF?
 9K AK L@= ;9K= MF<=J -�&,��  .@=
:ADD 9DKG HJG@A:ALK KLJAC=K�

/F<=J L@= :ADD
 L@= KM:B=;LK G> ;GDD=;LAN= :9J?9AFAF? 9J= L@= K9E= 9K MF<=J
-�&,�
 =P;=HL L@9L ;GDD=;LAN= :9J?9AFAF? AK HJG@A:AL=< GF L@= EAKKAGF 9F< ?G9DK G>
L@= �G9J< G> ,=?=FLK� L@= <AEAFMLAGF G> L@= JA?@L G> L=FMJ= HJGNA<=< >9;MDLQ� L@=
JA?@LK ?J9FL=< >9;MDLQ 9F< 9;9<=EA; KL9>> MF<=J ;MJJ=FL D9O� 9F< 9;9<=EA; >J==<GE�
 AF9DDQ
 MF<=J L@= :ADD
 ;GDD=;LAN= :9J?9AFAF? 9?J==E=FLK ;GN=JAF? /1 >9;MDLQ 9F<
9;9<=EA; KL9>> EMKL := 9HHJGN=< :Q L@= $GAFL �GEEALL== GF �EHDGQE=FL ,=D9LAGFK
9F< 9<GHL=< :Q L@= D=?AKD9LMJ=�

/F<=J L@= ;MJJ=FL HJ=N9ADAF? O9?= D9O
 ;=JL9AF D9:GJ=JK
 OGJC=JK
 E=;@9FA;K

9F< LJM;C <JAN=JK =EHDGQ=< GF 9 KL9L= GJ DG;9D HJGB=;L G> HM:DA; OGJCK EMKL := H9A<
9L L@= J9L= H9A< >GJ 9 E9BGJALQ G> L@= @GMJK OGJC=< AF L@= H=JKGF�K LJ9<= GJ G;;MH9LAGF
AF L@= ;GMFLQ AF O@A;@ L@= HJGB=;L AK DG;9L=< 9F< E9Q FGL := J=IMAJ=< GJ H=JEALL=<
LG OGJC EGJ= L@9F L=F @GMJK H=J <9Q GJ �� @GMJK H=J O==C
 MFD=KK L@=Q 9J= H9A< ���
LAE=K L@=AJ :9KA; J9L= G> H9Q �GN=JLAE= H9Q� >GJ 9DD @GMJK OGJC=< AF =P;=KK G> L@GK=
HJ=N9ADAF? @GMJK G> D9:GJ�  �MJJ=FLDQ
 L@= HJ=N9ADAF? O9?= D9O <G=K FGL 9HHDQ LG 9
EMDLAHD=�LJ9<= HM:DA; OGJCK HJGB=;L O@GK= =KLAE9L=< ;GKL G> ;GEHD=LAGF AK D=KK L@9F
����
��� GJ LG 9 KAF?D=�LJ9<= HM:DA; OGJCK HJGB=;L O@GK= =KLAE9L=< ;GKL G> ;GEHD=LAGF
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AK D=KK L@9F ���
����  �1� 9<BMKLK L@GK= 9EGMFLK 9FFM9DDQ :9K=< GF ;@9F?=K AF
;GFKLJM;LAGF ;GKLK�

.@AK :ADD J=IMAJ=K 9DD D9:GJ=JK
 OGJC=JK
 E=;@9FA;K
 9F< LJM;C <JAN=JK =EHDGQ=<
GF 9 HM:DA;DQ >MF<=< HJAN9L= ;GFKLJM;LAGF HJGB=;L LG := H9A< FGL D=KK L@9F L@=
HJ=N9ADAF? O9?= J9L= 9F< LG := H9A< GN=JLAE= H9Q >GJ 9DD @GMJK OGJC=< AF =P;=KK G> L@=
HJ=N9ADAF? @GMJK G> D9:GJ�  .@= :ADD <=>AF=K 9 SHM:DA;DQ >MF<=< HJAN9L= ;GFKLJM;LAGF
HJGB=;L� 9K 9 ;GFKLJM;LAGF HJGB=;L L@9L J=;=AN=K 9FQ ?J9FL
 ;GGH=J9LAN= 9?J==E=FL

DG9F
 ;GFLJ9;L
 GJ 9FQ GL@=J >AF9F;A9D 9KKAKL9F;= >JGE 9 DG;9D ?GN=JFE=FL9D MFAL�

.@= :ADD 9DKG K=LK L@= L@J=K@GD< >GJ 9HHDA;9:ADALQ G> L@= HJ=N9ADAF? O9?= D9O 9L
9F =KLAE9L=< ;GKL G> HJGB=;L ;GEHD=LAGF G> ��
���
 J=?9J<D=KK G> O@=L@=J L@= HJGB=;L
AK 9 KAF?D=�LJ9<= HJGB=;L GJ 9 EMDLAHD=�LJ9<= HJGB=;L
 9F< =DAEAF9L=K L@= 9ML@GJALQ G>
�1� LG 9<BMKL L@9L L@J=K@GD<�

�MJJ=FL D9O J=IMAJ=K =9;@ ;GFLJ9;LGJ
 KM:;GFLJ9;LGJ
 9F< 9?=FL H=J>GJEAF?
OGJC GF 9 HJGB=;L L@9L AK KM:B=;L LG L@= HJ=N9ADAF? O9?= D9O LG C==H J=;GJ<K AF<A;9LAF?
L@= F9E= 9F< LJ9<= GJ G;;MH9LAGF G> =N=JQ H=JKGF H=J>GJEAF? OGJC L@9L AK KM:B=;L LG
L@= HJ=N9ADAF? O9?= D9O 9F< 9F 9;;MJ9L= J=;GJ< G> L@= FME:=J G> @GMJK OGJC=< :Q
=9;@ G> L@GK= H=JKGFK 9F< L@= 9;LM9D O9?=K H9A< >GJ L@GK= @GMJK OGJC=<�  .@AK :ADD
J=IMAJ=K 9 ;GFLJ9;LGJ
 KM:;GFLJ9;LGJ
 GJ 9?=FL H=J>GJEAF? OGJC GF 9 HJGB=;L L@9L AK
KM:B=;L LG L@= HJ=N9ADAF? O9?= D9O LG KM:EAL
 GF 9 O==CDQ :9KAK
 9 ;=JLA>A=< J=;GJ< G>
L@9L AF>GJE9LAGF >GJ L@= HJ=;=<AF? O==C LG L@= DG;9D ?GN=JFE=FL9D MFAL
 KL9L= 9?=F;Q

GJ HJAN9L= GOF=J GJ <=N=DGH=J 9ML@GJARAF? L@= OGJC�

/F<=J ;MJJ=FL D9O
 �1� EMKL
 GF J=IM=KL
 AFKH=;L L@= H9QJGDD J=;GJ<K G> 9FQ
;GFLJ9;LGJ
 KM:;GFLJ9;LGJ
 GJ 9?=FL H=J>GJEAF? OGJC GF 9 HJGB=;L L@9L AK KM:B=;L LG L@=
HJ=N9ADAF? O9?= D9O LG =FKMJ= ;GEHDA9F;= OAL@ L@9L D9O�  #> L@= ;GFLJ9;LGJ

KM:;GFLJ9;LGJ
 GJ 9?=FL AK >GMF< LG := AF ;GEHDA9F;= OAL@ L@9L D9O
 �1� EMKL ;@9J?=
L@= J=IM=KL=J >GJ L@= ;GKL G> L@= AFKH=;LAGF�  .@AK :ADD J=IMAJ=K �1� LG ;@9J?= 9
J=IM=KL=J >GJ L@= ;GKL G> KM;@ AFKH=;LAGF GFDQ A> L@= J=IM=KL O9K E9<= AF :9< >9AL@

KGD=DQ >GJ L@= HMJHGK= G> @9J9KKAF? GJ E9DA;AGMKDQ AFBMJAF? L@= ;GFLJ9;LGJ

KM:;GFLJ9;LGJ
 GJ 9?=FL� GJ A> L@= J=IM=KL=J CF=O
 GJ K@GMD< @9N= CFGOF
 L@9L L@=J=
O9K FG J=9KGF9:D= :9KAK >GJ :=DA=NAF? L@9L 9 NAGD9LAGF G> L@= HJ=N9ADAF? O9?= D9O @9<
:==F ;GEEALL=<�

/F<=J ;MJJ=FL D9O
 O@=F �1� J=;=AN=K 9 ;GEHD9AFL 9DD=?AF? <AK;JAEAF9LAGF AF
=EHDGQE=FL
 @GMKAF?
 GJ L@= =IM9D =FBGQE=FL G> 9 HM:DA; HD9;= G> 9;;GEEG<9LAGF� 9
;GEHD9AFL 9DD=?AF? 9 NAGD9LAGF G> L@= >9EADQ 9F< E=<A;9D D=9N= D9O� 9 ;GEHD9AFL
9DD=?AF? J=L9DA9LAGF >GJ <AK;DGKAF? AF>GJE9LAGF <=EGFKLJ9LAF? EAKE9F9?=E=FL GJ
9:MK= G> 9ML@GJALQ AF KL9L= GJ DG;9D ?GN=JFE=FL �;GEEGFDQ J=>=JJ=< LG 9K SL@=
O@AKLD=:DGO=J D9O��� GJ 9 ;GEHD9AFL 9DD=?AF? <AK;JAEAF9LAGF >GJ =P=J;AKAF? 9FQ JA?@L
J=D9LAF? LG HM:DA; =EHDGQ== G;;MH9LAGF9D K9>=LQ 9F< @=9DL@
 �1� EMKL AFN=KLA?9L=
L@= ;GEHD9AFL LG <=L=JEAF= O@=L@=J L@=J= AK HJG:9:D= ;9MK= LG :=DA=N= L@9L 9 NAGD9LAGF
G;;MJJ=<�  /F<=J ;MJJ=FL �1� JMD=K
 A> �1� >AF<K FG HJG:9:D= ;9MK=
 L@=
;GEHD9AF9FL E9Q J=IM=KL 9 @=9JAF? GF L@= AKKM= G> HJG:9:D= ;9MK= :=>GJ= 9 @=9JAF?
=P9EAF=J�

.@AK :ADD =DAEAF9L=K L@= JA?@L LG 9 @=9JAF? GF L@= AKKM= G> HJG:9:D= ;9MK= 9F<
AFKL=9< HJGNA<=K L@9L L@= >AF<AF? G> FG HJG:9:D= ;9MK= E9Q := 9HH=9D=< LG L@= ;AJ;MAL
;GMJL�
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/F<=J ;MJJ=FL OGJC=J�K ;GEH=FK9LAGF D9O
 O@=F <=9L@ J=KMDLK >JGE 9F AFBMJQ
KMKL9AF=< :Q 9F =EHDGQ== O@AD= H=J>GJEAF? K=JNA;=K ?JGOAF? GML G> 9F< AF;A<=FL9D
LG =EHDGQE=FL
 L@= =EHDGQ==�K <=H=F<=FLK
 AF;DM<AF? 9 KHGMK= O@G AK DANAF? OAL@ L@=
=EHDGQ== 9L L@= LAE= G> <=9L@
 9J= =FLALD=< LG 9 <=9L@ :=F=>AL�  .@AK :ADD =PL=F<K <=9L@
:=F=>ALK MF<=J L@= OGJC=J�K ;GEH=FK9LAGF D9O LG 9 <GE=KLA; H9JLF=J G> 9 <=;=9K=<
=EHDGQ== O@G AK DANAF? OAL@ L@= <=;=9K=< =EHDGQ== 9L L@= LAE= G> <=9L@�

/F<=J ;MJJ=FL D9O
 9F =EHDGQ== G> 9F =EHDGQ=J =EHDGQAF? �� GJ EGJ=
AF<ANA<M9DK GF 9 H=JE9F=FL :9KAK E9Q L9C= MH LG KAP O==CK G> >9EADQ D=9N= AF 9
���EGFL@ H=JAG< LG ;9J= >GJ 9 ;@AD<
 KHGMK=
 GJ H9J=FL G> L@= =EHDGQ==
 GJ L@= H9J=FL
G> L@= KHGMK= G> L@= =EHDGQ==
 O@G @9K 9 K=JAGMK @=9DL@ ;GF<ALAGF�  .@AK :ADD H=JEALK
KM;@ 9F =EHDGQ== LG L9C= >9EADQ D=9N= LG ;9J= >GJ 9 <GE=KLA; H9JLF=J
 GJ L@= H9J=FL
G> 9 <GE=KLA; H9JLF=J
 O@G @9K 9 K=JAGMK @=9DL@ ;GF<ALAGF�

/F<=J ;MJJ=FL D9O
 A> 9F =EHDGQ== LG O@GE O9?=K 9J= <M= <A=K
 L@= =EHDGQ=J
EMKL
 MHGF <=E9F<
 H9Q L@= O9?=K LG L@= KHGMK=
 ;@AD<J=F
 GJ GL@=J <=H=F<=FL DANAF?
OAL@ L@= =EHDGQ== 9L L@= LAE= G> <=9L@�  .@AK :ADD J=IMAJ=K 9F =EHDGQ=J G> 9 <=;=9K=<
=EHDGQ== LG O@GE O9?=K 9J= <M= LG H9Q L@= O9?=K LG L@= <GE=KLA; H9JLF=J G> L@=
<=;=9K=< =EHDGQ==�

/F<=J ;MJJ=FL D9O
 �)$ EMKL <=>=F< ;D9AEK 9?9AFKL L@= OGJC AFBMJQ
KMHHD=E=FL9D :=F=>AL �1#-�� >MF<
 O@A;@ AK MK=< LG H9Q KMHHD=E=FL9D OGJC=J�K
;GEH=FK9LAGF LG =EHDGQ==K OAL@ H=JE9F=FL LGL9D <AK9:ADALQ
 9<<ALAGF9D <=9L@
:=F=>ALK LG L@= ;@AD<J=F G> 9 <=;=9K=< =EHDGQ==
 9<<ALAGF9D OGJC=J�K ;GEH=FK9LAGF
LG 9F =EHDGQ== OAL@ H=JE9F=FL H9JLA9D <AK9:ADALQ O@G AF;MJK >MJL@=J H=JE9F=FL
<AK9:ADALQ
 9F< OGJC=J�K ;GEH=FK9LAGF O@=F L@=J= AK FG 9<=IM9L= J=E=<Q >GJ 9F
GL@=JOAK= E=JALGJAGMK ;D9AE�  �)$ EMKL 9DKG HJGK=;ML= ;D9AEK >GJ H9QE=FL AFLG L@=
1#-� >MF< 9?9AFKL 9F =EHDGQ=J O@=F 9F AFBMJQ J=KMDLK AF <=9L@ GJ AF L@= DGKK GJ LGL9D
AEH9AJE=FL G> 9 DAE: GJ =Q= GJ O@=F 9 EAFGJ AK AFBMJ=< O@AD= OGJCAF? OAL@GML 9 OGJC
H=JEAL GJ AF HJG@A:AL=< =EHDGQE=FL�  .@AK :ADD H=JEALK �1� LG J=L9AF �)� GJ 9F
AFKMJ9F;= K=JNA;= GJ?9FAR9LAGF
 AF 9<<ALAGF LG �)$
 LG HJGK=;ML= GJ <=>=F< ;D9AEK >GJ
H9QE=FL AFLG GJ GML G> L@= 1#-� >MF<
 =P;=HL L@9L �)$ EMKL ;GFLAFM= LG 9HH=9J GF
:=@9D> G> L@= KL9L= AF 9<EAFAKLJ9LAN= @=9JAF?K GJ ;GMJL HJG;==<AF?K GF KM;@ ;D9AEK�

�MJJ=FLDQ
 �1� GH=J9L=K 9F =EHDGQE=FL K=JNA;=
 >MF<=< OAL@ >=<=J9D J=N=FM=

L@9L 9KKAKLK MF=EHDGQ=< AF<ANA<M9DK AF >AF<AF? KMAL9:D= =EHDGQE=FL�  .@AK :ADD
H=JEALK L@= =EHDGQE=FL K=JNA;= HJG?J9E LG := >MF<=<
 AF 9<<ALAGF
 >JGE KH=;A9D
>=<=J9D ?J9FLK L@9L OGMD< GL@=JOAK= := 9N9AD9:D= LG >AF9F;= MF=EHDGQE=FL
AFKMJ9F;= �/#� :=F=>ALK�  .@= ;@9F?= HGL=FLA9DDQ AF;J=9K=K L@= DA9:ADALQ G> =EHDGQ=JK
LG >AF9F;= /# :=F=>ALK L@JGM?@ ;GFLJA:MLAGFK �L9P=K��

�!)�%"! �!'

*�'�%  (&�

/F<=J ;MJJ=FL D9O
 �(, ;GF<M;LK 9;LANALA=K J=D9L=< LG L@= OAL@<J9O9D 9F< MK=
G> O9L=J AF L@AK KL9L=
 AF;DM<AF? 9;LANALA=K LG AEHD=E=FL L@= !J=9L &9C=K 19L=J
,=KGMJ;=K �GEH9;L�

�=?AFFAF? AF ����
 L@AK :ADD =KL9:DAK@=K L@J== >==K L@9L �(, E9Q MK= >GJ
9;LANALA=K J=D9L=< LG O9L=J MK=
 AF;DM<AF? 9;LANALA=K LG AEHD=E=FL L@= ;GEH9;L�  .@=
>AJKL AK 9F 9FFM9D >== G> ����
 KM:B=;L LG EG<A>A;9LAGF :Q �(, :Q JMD=
 LG := H9A< :Q
9 H=JKGF OAL@ 9 O9L=J KMHHDQ KQKL=E OAL@ L@= ;9H9;ALQ LG OAL@<J9O ���
��� ?9DDGFK
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GJ EGJ= H=J <9Q�  .@= K=;GF< >== AK AEHGK=< GF 9 H=JKGF O@G OAL@<J9OK EGJ= L@9F
��
���
��� ?9DDGFK G> O9L=J >JGE L@= !J=9L &9C=K :9KAF AF 9 Q=9J�  �(, KH=;A>A=K L@=
9EGMFL G> L@AK >== :Q JMD=�  .@= L@AJ< AK 9 ��
��� >== L@9L EMKL := H9A< :Q 9 H=JKGF
9HHDQAF? >GJ 9HHJGN9D LG <AN=JL O9L=J GML G> L@= !J=9L &9C=K :9KAF�

*�'�%  $(���',

/F<=J L@= �D=9F 19L=J  MF< *JG?J9E
 L@= KL9L= E9C=K DG9FK 9L KM:KA<AR=<
AFL=J=KL J9L=K >GJ HJGB=;LK L@9L ;GFLJGD O9L=J HGDDMLAGF�  .@AK :ADD ;@9F?=K L@= AFL=J=KL
J9L= >GJ HJGB=;LK L@9L 9J= F=;=KK9JQ LG HJ=N=FL 9 EMFA;AH9DALQ >JGE =P;==<AF? 9
HGDDMLAGF DAEAL AF ALK O9KL=O9L=J <AK;@9J?= H=JEAL >JGE �� H=J;=FL G> L@= E9JC=L
AFL=J=KL J9L= LG �� H=J;=FL G> L@= E9JC=L AFL=J=KL J9L=�

.@AK :ADD K=LK L@= HJ=K=FL N9DM= G> L@= �D=9F 19L=J  MF< *JG?J9E KM:KA<A=K L@9L
E9Q := HJGNA<=< <MJAF? L@= ������� >AK;9D :A=FFAME 9L ����
���
����  .@= :ADD 9DKG
AF;J=9K=K L@= J=N=FM= :GF<AF? 9ML@GJALQ >GJ L@= �D=9F 19L=J  MF< *JG?J9E :Q
����
���
����  #F 9<<ALAGF
 L@= :ADD AF;J=9K=K L@= ?=F=J9D G:DA?9LAGF :GF<AF?
9ML@GJALQ >GJ L@= �D=9F 19L=J  MF< *JG?J9E :Q ���
���
���
 =P;=HL L@9L L@AK
AF;J=9K= <G=K FGL L9C= =>>=;L AF >AK;9D Q=9JK ������� 9F< ������� MFD=KK �)� >AJKL
L9C=K AFLG 9;;GMFL ;=JL9AF >MF<K J=;=AN=< >JGE L@= >=<=J9D ?GN=JFE=FL�

/F<=J L@= -9>= �JAFCAF? 19L=J &G9F *JG?J9E
 L@AK KL9L= E9C=K DG9FK 9L 9
KM:KA<AR=< J9L= LG DG;9D ?GN=JFE=FL9D MFALK >GJ HJGB=;LK LG ;GFKLJM;L GJ EG<A>Q HM:DA;
O9L=J KQKL=EK�  .@AK :ADD K=LK L@= HJ=K=FL N9DM= G> L@= -9>= �JAFCAF? 19L=J &G9F
*JG?J9E KM:KA<A=K L@9L E9Q := HJGNA<=< <MJAF? L@= ������� >AK;9D :A=FFAME 9L
���
���
����  .@= :ADD 9DKG AF;J=9K=K L@= ?=F=J9D G:DA?9LAGF :GF<AF? 9ML@GJALQ >GJ L@=
-9>= �JAFCAF? 19L=J &G9F *JG?J9E :Q ��
���
����

/F<=J ;MJJ=FL D9O
 �(, HJGNA<=K >AF9F;A9D 9KKAKL9F;= >GJ HJGB=;LK L@9L J=<M;=
O9L=J HGDDMLAGF >JGE FGFHGAFL �<A>>MK=� KGMJ;=K�  &G;9D ?GN=JFE=FL9D MFALK 9FFM9DDQ
9HHDQ >GJ ;GKL�K@9JAF? ?J9FLK >JGE �(, >GJ F=O FGFHGAFL KGMJ;= HJGB=;LK�  � HJGB=;L
IM9DA>A=K >GJ >MF<AF? GFDQ A> AL AK AF 9F 9J=9 L@9L AK L9J?=L=< <M= LG O9L=J IM9DALQ
HJG:D=EK�  �(, 9FFM9DDQ J9FCK 9DD G> L@= =DA?A:D= 9HHDA;9LAGFK :9K=< GF KH=;A>A=<
;JAL=JA9 9F< L@=F K=D=;LK HJGB=;LK LG J=;=AN= ;GKL�K@9JAF? ?J9FLK�  .@AK HJG;=KK AK
J=>=JJ=< LG 9K L@= L9J?=L=< JMFG>> E9F9?=E=FL ?J9FL HJG;=KK�  .@AK :ADD AF;J=9K=K L@=
9ML@GJAR=< ?=F=J9D G:DA?9LAGF :GF<AF? 9ML@GJALQ >GJ L9J?=L=< JMFG>> E9F9?=E=FL
?J9FLK :Q ��
���
����

�MJJ=FL D9O 9DKG 9ML@GJAR=K �(, LG 9O9J< 9 ;GKL�K@9JAF? ?J9FL
 GMLKA<= G> L@=
L9J?=L=< JMFG>> E9F9?=E=FL ?J9FL HJG;=KK
 LG 9 DG;9D ?GN=JFE=FL9D MFAL >GJ 9FAE9D
O9KL= E9F9?=E=FL 9L 9 DAN=KLG;C GH=J9LAGF >GJ O@A;@ �(, @9K AKKM=< 9 FGLA;= G>
<AK;@9J?= A> �(, <=L=JEAF=K L@9L 9O9J<AF? 9 ?J9FL GMLKA<= G> L@9L HJG;=KK AK
F=;=KK9JQ LG HJGL=;L >AK@ 9F< 9IM9LA; DA>=�  .@AK :ADD :JG9<=FK L@9L 9ML@GJALQ :Q 9DKG
;GN=JAF? DAN=KLG;C GH=J9LAGFK >GJ O@A;@ �(, @9K AKKM=< 9 FGLA;= G> AFL=FL LG AKKM= 9
FGLA;= G> <AK;@9J?= 9F< 9DDGOAF? �(, LG 9O9J< 9 ?J9FL LG 9 DG;9D ?GN=JFE=FL9D MFAL
A> �(, <=L=JEAF=K L@9L AL AK F=;=KK9JQ LG HJGL=;L L@= O9L=JK G> L@= KL9L=�  .@= :ADD 9DKG
9ML@GJAR=K �(, LG 9O9J< 9 ;GKL�K@9JAF? ?J9FL <AJ=;LDQ LG L@= GOF=J GJ GH=J9LGJ G>
9 DAN=KLG;C GH=J9LAGF MF<=J L@= K9E= ;AJ;MEKL9F;=K�

/F<=J ;MJJ=FL D9O
 �(, HJGNA<=K >AF9F;A9D 9KKAKL9F;= >GJ L@= E9F9?=E=FL G>
MJ:9F KLGJE O9L=J JMFG>> 9F< >GJ >DGG< ;GFLJGD 9F< JAH9JA9F J=KLGJ9LAGF HJGB=;LK�
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.@AK :ADD AF;J=9K=K L@= ?=F=J9D G:DA?9LAGF :GF<AF? 9ML@GJALQ >GJ L@=K= HMJHGK=K :Q
��
���
����

�MJJ=FL >=<=J9D D9O 9ML@GJAR=K L@= �FNAJGFE=FL9D *JGL=;LAGF �?=F;Q ��*�� LG
;9JJQ GML HJGB=;LK LG ;D=9F MH ;GFL9EAF9L=< K=<AE=FL AF L@= !J=9L &9C=K 9F<
LJA:ML9JA=K G> L@= !J=9L &9C=K�  .@= >=<=J9D D9O J=IMAJ=K L@9L 9 HGJLAGF G> L@= >MF<AF?
>GJ 9 HJGB=;L := HJGNA<=< >JGE 9 KGMJ;= GL@=J L@9F L@= >=<=J9D ?GN=JFE=FL�  �MJJ=FL
KL9L= D9O 9ML@GJAR=K �(, LG H9Q 9 HGJLAGF G> L@= ;GKLK G> KM;@ 9 HJGB=;L A> �*�
HJGNA<=K >=<=J9D >MF<K >GJ L@= HJGB=;L�  .@= D9O HJGNA<=K ���
���
��� AF :GF<
9ML@GJALQ
 LG := J=H9A< >JGE L@= =FNAJGFE=FL9D >MF<
 >GJ L@AK HMJHGK=�

.@AK :ADD 9ML@GJAR=K �(, LG H9Q 9 HGJLAGF G> L@= ;GKLK G> 9 HJGB=;L LG J=EGN=
;GFL9EAF9L=< K=<AE=FL >JGE &9C= 'A;@A?9F GJ &9C= -MH=JAGJ GJ 9 LJA:ML9JQ G> &9C=
'A;@A?9F GJ &9C= -MH=JAGJ A> L@= HJGB=;L AK AF 9 O9L=J :G<Q L@9L �(, @9K A<=FLA>A=<
9K :=AF? AEH9AJ=< 9F< L@= AEH9AJE=FL AK ;9MK=< :Q ;GFL9EAF9L=< K=<AE=FL
 OAL@GML
J=?9J< LG O@=L@=J �*� HJGNA<=< >MF<K >GJ L@= HJGB=;L�  .@= :ADD 9DKG AF;J=9K=K L@=
:GF<AF? 9ML@GJALQ >GJ K=<AE=FL J=EGN9D HJGB=;LK :Q ��
���
����

/F<=J ;MJJ=FL D9O
 9 H=JKGF O@G <AK;@9J?=K ;=JL9AF HGDDML9FLK AFLG L@= O9L=JK
G> L@AK KL9L= EMKL @GD< 9 H=JEAL AKKM=< :Q �(,�  �MJJ=FL D9O 9DKG HJGNA<=K L@9L

AFKL=9< G> AKKMAF? 9 K=H9J9L= H=JEAL >GJ 9 <AK;@9J?= >JGE 9F AF<ANA<M9D HGAFL KGMJ;=

�(, E9Q AKKM= 9 ?=F=J9D H=JEAL
 9HHDA;9:D= LG 9 <=KA?F9L=< 9J=9 G> L@= KL9L=

9ML@GJARAF? <AK;@9J?=K >JGE KH=;A>A=< ;9L=?GJA=K GJ ;D9KK=K G> HGAFL KGMJ;=K DG;9L=<
OAL@AF L@9L 9J=9�

.@AK :ADD 9ML@GJAR=K �(, LG AKKM= 9 ?=F=J9D H=JEAL 9ML@GJARAF? 9 N=KK=D L@9L AK
�� >==L GJ ?J=9L=J AF D=F?L@ LG <AK;@9J?= :9DD9KL O9L=J AFLG L@= O9L=JK G> L@AK KL9L= 9F<
9ML@GJAR=K �(, LG ;@9J?= KH=;A>A=< >==K >GJ 9HHDQAF? >GJ 9F< E9AFL9AFAF? ;GN=J9?=
MF<=J L@= H=JEAL�

�MJJ=FL D9O J=IMAJ=K 9 H=JKGF O@G HD9FK LG ;GFKLJM;L 9 O=DD GL@=J L@9F 9 @A?@
;9H9;ALQ O=DD LG FGLA>Q �(, G> L@= DG;9LAGF G> L@= O=DD :=>GJ= ;GFKLJM;LAGF :=?AFK 9F<
LG H9Q 9 FGLA>A;9LAGF >== G> ����  .@AK :ADD 9ML@GJAR=K �(, LG 9HHGAFL 9?=FLK LG HJG;=KK
O=DD FGLA>A;9LAGFK 9F< ;GDD=;L L@= >==K�  .@= :ADD J=IMAJ=K 9 H=JKGF E9CAF? 9 O=DD
FGLA>A;9LAGF LG H9Q 9 HJG;=KKAF? >== G> �� ;=FLK 9F< 9ML@GJAR=K L@= 9?=FL LG J=L9AF L@=
>==�

��-�%�"(&  &(�&'�!��&  �!�  �!)�%"! �!'�� ����!(#

/F<=J ;MJJ=FL D9O
 L@= �=H9JLE=FL G> �GEE=J;= ��GEE=J;=� 9<EAFAKL=JK
*�� �
 9 HJG?J9E LG J=AE:MJK= GOF=JK G> ;=JL9AF H=LJGD=ME HJG<M;L KLGJ9?= L9FCK
>GJ 9 HGJLAGF G> L@= ;GKLK G> ;D=9FAF? MH <AK;@9J?=K >JGE L@GK= L9FCK�  /F<=J L@AK :ADD

L@= GOF=J G> 9 H=LJGD=ME HJG<M;L KLGJ9?= L9FC AK FGL =DA?A:D= >GJ J=AE:MJK=E=FL
MF<=J *�� � MFD=KK L@= GOF=J FGLA>A=K �GEE=J;= 9:GML L@= <AK;@9J?= :=>GJ=
$9FM9JQ �
 �����

.@AK :ADD 9ML@GJAR=K �GEE=J;= LG ;GFLJ9;L OAL@ 9 H=JKGF O@G J=EGN=K
MF<=J?JGMF< H=LJGD=ME KLGJ9?= L9FCK LG J=EGN= 9F 9:9F<GF=< MF<=J?JGMF<
H=LJGD=ME HJG<M;L KLGJ9?= L9FC A> �GEE=J;= <=L=JEAF=K L@9L L@= GOF=J G> L@= L9FC
AK MF9:D= LG H9Q LG @9N= L@= L9FC J=EGN=<�

/F<=J ;MJJ=FL D9O
 �(, 9<EAFAKL=JK L@= �JQ �D=9F=J �FNAJGFE=FL9D
,=KHGFK= *JG?J9E ���,*�
 MF<=J O@A;@ �(, J=AE:MJK=K 9 HGJLAGF G> L@= ;GKLK G>
;D=9FAF? MH <AK;@9J?=K G> <JQ ;D=9FAF? KGDN=FLK�  ��,* AK >MF<=< >JGE L@= K=?J=?9L=<
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<JQ ;D=9F=J =FNAJGFE=FL9D J=KHGFK= >MF< ���, �
 O@A;@ ;GFKAKLK HJAE9JADQ G> >==K
H9A< :Q <JQ ;D=9F=JK�

.@AK :ADD 9ML@GJAR=K L@= LJ9FK>=J G> EGF=Q >JGE L@= =FNAJGFE=FL9D
AEHJGN=E=FL >MF< �O@A;@ >MF<K L@= �D=9F 19L=J  MF< *JG?J9E
 L@= -9>= �JAFCAF?
19L=J &G9F *JG?J9E
 9F< L@= &9F< ,=;Q;DAF? &G9F *JG?J9E� LG ��,  A> L@= 9EGMFL
AF ��,  AK AFKM>>A;A=FL LG HJGNA<= J=AE:MJK=E=FL MF<=J ��,*�  �FQ LJ9FK>=J EMKL
:= J=H9A< OAL@ AFL=J=KL�  .@= :ADD J=IMAJ=K L@= K=;J=L9JQ G> 9<EAFAKLJ9LAGF 9F< L@=
K=;J=L9JQ G> F9LMJ9D J=KGMJ;=K LG =FL=J AFLG 9F 9?J==E=FL KH=;A>QAF? L@= L=JEK 9F<
;GF<ALAGFK G> L@= LJ9FK>=J 9F< HJGNA<=K L@9L L@= LJ9FK>=J E9Q FGL =P;==< ��
���
����

/F<=J L@= &9F< ,=;Q;DAF? &G9F *JG?J9E
 L@AK KL9L= E9C=K KM:KA<AR=< DG9FK LG
EMF;AH9DALA=K 9F< ;GMFLA=K >GJ HJGB=;LK LG J=E=<Q =FNAJGFE=FL9D ;GFL9EAF9LAGF 9L
KAL=K GOF=< :Q L@= EMFA;AH9DALA=K 9F< ;GMFLA=K O@=J= L@= =FNAJGFE=FL9D
;GFL9EAF9LAGF @9K 9>>=;L=<
 GJ L@J=9L=FK LG 9>>=;L
 ?JGMF<O9L=J GJ KMJ>9;= O9L=J�
�MJJ=FL D9O DAEALK L@= LGL9D 9EGMFL L@9L E9Q := =PH=F<=< >GJ L@AK HJG?J9E LG
���
���
����  .@AK :ADD J=<M;=K L@= 9EGMFL L@9L E9Q := =PH=F<=< >GJ L@= HJG?J9E :Q
L@= 9EGMFL G> 9FQ LJ9FK>=J >JGE L@= =FNAJGFE=FL9D AEHJGN=E=FL >MF< LG ��, �

.@AK :ADD K=LK L@= HJ=K=FL N9DM= G> L@= &9F< ,=;Q;DAF? &G9F *JG?J9E KM:KA<A=K
L@9L E9Q := HJGNA<=< <MJAF? L@= ������� >AK;9D :A=FFAME 9L ��
���
����  �MJJ=FL D9O
HJGNA<=K L@9L
 AF 9FQ >AK;9D :A=FFAME
 9F =DA?A:D= 9HHDA;9FL E9Q FGL J=;=AN= EGJ= L@9F
�� H=J;=FL G> L@= HJ=K=FL N9DM= G> L@= KM:KA<A=K =KL9:DAK@=< >GJ L@9L :A=FFAME�  .@AK
:ADD =DAEAF9L=K L@AK >MF<AF? ;9H�

/F<=J ;MJJ=FL D9O
 ?=F=J9LGJK G> @9R9J<GMK O9KL= ?=F=J9DDQ EMKL H9Q 9F
9FFM9D =FNAJGFE=FL9D J=H9AJ >== ;GFKAKLAF? G> 9 :9K= >== HDMK ��� H=J LGF G> O9KL=
OAL@ 9 E9PAEME G> ���
����  .@AK :ADD AF;J=9K=K L@= :9K= >== >JGE ���� LG ���� >GJ
?=F=J9LGJK G> KE9DD IM9FLALA=K G> @9R9J<GMK O9KL= 9F< ���� >GJ ?=F=J9LGJK G> D9J?=
IM9FLALA=K G> @9R9J<GMK O9KL= 9F< AF;J=9K=K L@= E9PAEME >== LG ���
����  �MJJ=FL
D9O KH=;A>A=K L@9L L@= =FNAJGFE=FL9D J=H9AJ >== E9Q FGL := 9KK=KK=< >GJ ;=JL9AF
O9KL=K
 AF;DM<AF? O9KL=K L@9L 9J= J=;GN=J=< >GJ J=;Q;DAF? GJ J=MK=�  .@AK :ADD HJGNA<=K
L@9L AL AK L@= H=J LGF >==
 FGL L@= :9K= >==
 L@9L E9Q FGL := 9KK=KK=< >GJ L@GK= O9KL=K�

�MJJ=FL D9O 9ML@GJAR=K �(, LG L9C= 9;LAGFK LG HJ=N=FL GJ J=E=<Q
=FNAJGFE=FL9D ;GFL9EAF9LAGF AF KH=;A>A=< ;AJ;MEKL9F;=K�  #F KGE= ;9K=K L@= D9O
J=IMAJ=K L@= H=JKGF J=KHGFKA:D= >GJ L@= ;GFL9EAF9LAGF LG J=AE:MJK= �(, >GJ L@= ;GKLK
L@9L AL AF;MJK AF L9CAF? L@=K= 9;LAGFK�  .@AK :ADD HJGNA<=K L@9L O@=F �(, 9ML@GJAR=K
J=AE:MJK=E=FL >GJ L@= ;GKLK G> L@=K= 9;LAGFK LG := H9A< GN=J LAE=
 �(, EMKL J=IMAJ=
EGFL@DQ H9QE=FLK G> AFL=J=KL GF L@= GMLKL9F<AF? :9D9F;= G> L@= J=AE:MJK=E=FL�

��%  $(���',

�MJJ=FLDQ
 �*� <=D=?9L=K LG �(, L@= 9ML@GJALQ LG 9<EAFAKL=J L@= >=<=J9D �D=9F
�AJ �;L AF L@AK KL9L=�  .@= �D=9F �AJ �;L J=IMAJ=K H=JKGFK O@G GH=J9L= ;=JL9AF
KL9LAGF9JQ KGMJ;=K G> 9AJ HGDDMLAGF
 KM;@ 9K D9J?= >9;LGJA=K
 LG @9N= >=<=J9D GH=J9LAGF
H=JEALK�  -L9L= D9O J=IMAJ=K H=JKGFK O@G GH=J9L= ;=JL9AF GL@=J KL9LAGF9JQ KGMJ;=K G>
9AJ HGDDMLAGF LG @9N= KL9L= GH=J9LAGF H=JEALK�  !=F=J9DDQ
 ;MJJ=FL D9O J=IMAJ=K 9
H=JKGF O@G @9K =AL@=J CAF< G> GH=J9LAGF H=JEAL LG H9Q 9F 9FFM9D >== G> ������ H=J LGF
G> ;=JL9AF HGDDML9FLK =EALL=<
 KM:B=;L LG 9 ;9H�

.@AK :ADD ;@9F?=K L@= 9FFM9D >==K L@9L EMKL := H9A< :Q H=JKGFK O@G 9J= J=IMAJ=<
LG @9N= KL9L= GH=J9LAGF H=JEALK�  /F<=J L@= :ADD
 L@= 9FFM9D >== AK ?=F=J9DDQ �����  .@=



� �� ����� � ���� &=?AKD9LMJ=
&,�������
�&&�9DD�9DD

 �&&� ��, ���� �

>== >GJ KGE= GH=J9LAGF H=JEALK L@9L ;GFL9AF DAEALK LG HJ=N=FL 9 KGMJ;= >JGE :=AF?
J=IMAJ=< LG @9N= 9 >=<=J9D GH=J9LAGF H=JEAL AK ��
����

.@AK :ADD =DAEAF9L=K L@= 9FFM9D >== G> ���� GF L@= GH=J9LGJ G> 9 KL9LAGF9JQ KGMJ;=
G> 9AJ HGDDMLAGF O@G AK FGL J=IMAJ=< LG @9N= 9F GH=J9LAGF H=JEAL :ML O@GK= KL9LAGF9JQ
KGMJ;= =EALK EGJ= L@9F L@J== LGFK G> ;=JL9AF 9AJ HGDDML9FLK AF 9 Q=9J�

�MJJ=FL D9O J=IMAJ=K �(, LG KH=;A>Q 9 L=JE G> FGL EGJ= L@9F >AN= Q=9JK >GJ EGKL
9AJ HGDDMLAGF GH=J9LAGF H=JEALK
 :ML L@= D9O ?=F=J9DDQ HJG@A:ALK �(, >JGE KH=;A>QAF?
9F =PHAJ9LAGF <9L= >GJ ;=JL9AF KAEHDA>A=< H=JEALK�  .@AK :ADD 9ML@GJAR=K �(, LG KH=;A>Q
9 L=JE G> EGJ= L@9F >AN= Q=9JK
 GJ 9F MFDAEAL=< L=JE
 >GJ 9 KL9L= GH=J9LAGF H=JEAL

GL@=J L@9F 9 KAEHDA>A=< H=JEAL�

�MJJ=FL D9O 9ML@GJAR=K �(, LG =KL9:DAK@ >==K >GJ AFKH=;LAF? FGFJ=KA<=FLA9D
9K:=KLGK <=EGDALAGF 9F< J=FGN9LAGF HJGB=;LK�  .@= >==K E9Q FGL =P;==< ���� >GJ
HJGB=;LK MH LG 9 KH=;A>A=< KAR= GJ
 >GJ D9J?=J HJGB=;LK
 �����  .@AK :ADD AF;J=9K=K L@=
E9PAEME >==K LG ���� 9F< ��
��� J=KH=;LAN=DQ�

.@= :ADD 9DKG 9ML@GJAR=K �(, LG ;@9J?= 9<<ALAGF9D >==K >GJ J=NA=OAF? 9 J=NAK=<
9K:=KLGK 9:9L=E=FL
 >GJ AFKH=;LAF? HJGH=JLQ LG := MK=< >GJ 9 ;GEEMFALQ >AJ= K9>=LQ
LJ9AFAF? HJGB=;L
 9F< >GJ AFKH=;LAF? HJGH=JLQ >GJ 9 HJGB=;L >GJ O@A;@ L@= HJGH=JLQ
GOF=J >9AD=< LG HJGNA<= 9 J=IMAJ=< 9K:=KLGK 9:9L=E=FL FGLA;= LG �(, :=>GJ= L@=
HJGB=;L O9K AFALA9L=<�

%��,���!�

/F<=J ;MJJ=FL D9O
 �(, HJGNA<=K >AF9F;A9D 9KKAKL9F;= LG ;=JL9AF ?GN=JFE=FL9D
MFALK 9F< KGDA< O9KL= E9F9?=E=FL KQKL=EK �J=KHGFKA:D= MFALK� L@9L @9N= KGDA< O9KL=
HJG?J9EK L@9L �(, <=L=JEAF=K 9J= =>>=;LAN= J=;Q;DAF? HJG?J9EK�  � KGDA< O9KL=
HJG?J9E IM9DA>A=K 9K 9F =>>=;LAN= J=;Q;DAF? HJG?J9E A> AL E==LK ;=JL9AF J=IMAJ=E=FLK

AF;DM<AF? 9 J=IMAJ=E=FL L@9L L@= G;;MH9FLK G> ;=JL9AF :MAD<AF?K AF L@= J=?AGF
K=H9J9L= J=;Q;D9:D=K >JGE HGKL;GFKME=J O9KL= �L@= E9L=JA9DK K=H9J9LAGF
J=IMAJ=E=FL��  .@= KGDA< O9KL= HJG?J9E EMKL 9DKG AF;DM<= 9 KQKL=E >GJ ;GDD=;LAF?
KM;@ E9L=JA9DK >JGE KAF?D=�>9EADQ J=KA<=F;=K AF L@= J=?AGF �L@= ;GDD=;LAGF KQKL=E
J=IMAJ=E=FL��  �MJJ=FL D9O 9DKG 9ML@GJAR=K �(, LG ?J9FL DAEAL=< N9JA9F;=K
 MF<=J
O@A;@ 9 J=KHGFKA:D= MFAL AK =P=EHL >JGE ;=JL9AF J=IMAJ=E=FLK�

.@AK :ADD 9ML@GJAR=K �(, LG ?J9FL ;=JL9AF 9<<ALAGF9D N9JA9F;=K LG 9 J=KHGFKA:D=
MFAL�  .@= :ADD HJGNA<=K L@9L �(, EMKL ?J9FL 9 N9JA9F;= OAL@ J=?9J< LG L@= E9L=JA9DK
K=H9J9LAGF J=IMAJ=E=FL
 9K AL 9HHDA=K LG KAF?D=�>9EADQ J=KA<=F;=K 9F< :MAD<AF?K
;GFL9AFAF? FGL EGJ= L@9F >GMJ <O=DDAF? MFALK
 A> 9L D=9KL �� H=J;=FL G> L@GK=
J=KA<=F;=K 9F< :MAD<AF?K ;GEHDQ OAL@ L@= E9L=JA9DK K=H9J9LAGF J=IMAJ=E=FL�  .@=
:ADD 9DKG HJGNA<=K L@9L A> �(, J=IMAJ=K 9 KGDA< O9KL= E9F9?=E=FL HJG?J9E LG HJGNA<=
KAF?D=�>9EADQ J=KA<=F;=K 9F< :MAD<AF?K ;GFL9AFAF? FGL EGJ= L@9F >GMJ <O=DDAF? MFALK
OAL@ 9L D=9KL EGFL@DQ ;MJ:KA<= ;GDD=;LAGF G> J=;Q;D9:D=K
 �(, EMKL ?J9FL 9 N9JA9F;=
A> L@= J=KHGFKA:D= MFAL HJGNA<=K 9L D=9KL EGFL@DQ ;MJ:KA<= ;GDD=;LAGF G> KM;@ E9L=JA9DK
LG 9L D=9KL �� H=J;=FL G> L@=K= J=KA<=F;=K 9F< :MAD<AF?K AF L@= J=?AGF�

/F<=J ;MJJ=FL D9O
 �(, 9O9J<K ?J9FLK LG J=KHGFKA:D= MFALK LG AEHJGN= L@=
=>>A;A=F;Q G> DG;9D J=;Q;DAF? HJG?J9EK�  /F<=J ;MJJ=FL D9O
 �(, 9DKG 9O9J<K ?J9FLK
LG HM:DA; GJ HJAN9L= =FLALA=K LG H9Q 9 HGJLAGF G> L@= ;GKLK G> AFFGN9LAN= HJGB=;LK >GJ
J=;Q;DAF? GJ J=<M;AF? L@= 9EGMFL G> KGDA< O9KL= L@9L AK ?=F=J9L=<�  .@AK :ADD
=DAEAF9L=K :GL@ LQH=K G> ?J9FLK�
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�MJJ=FL D9O AEHGK=K K=N=J9D >==K
 G>L=F ;9DD=< LAHHAF? >==K
 L@9L 9J= :9K=< GF
L@= O=A?@L G> KGDA< O9KL= <AKHGK=< G> 9L 9 D9F<>ADD GJ GL@=J O9KL= <AKHGK9D >9;ADALQ�
�MJJ=FLDQ
 L@= =FNAJGFE=FL9D J=H9AJ LAHHAF? >== AK ����� H=J LGF G> KGDA< O9KL=
 GL@=J
L@9F EAFAF? O9KL= 9F< ;=JL9AF CAF<K G> @A?@�NGDME= AF<MKLJA9D O9KL=�  .@AK :ADD
AF;J=9K=K L@= =FNAJGFE=FL9D J=H9AJ LAHHAF? >== LG �� H=J LGF�

�MJJ=FLDQ
 L@= J=;Q;DAF? LAHHAF? >== AK �� H=J LGF G> KGDA< O9KL=
 GL@=J L@9F
;=JL9AF CAF<K G> @A?@�NGDME= AF<MKLJA9D O9KL=�  .@AK :ADD AF;J=9K=K L@= J=;Q;DAF?
LAHHAF? >== LG �� H=J LGF�

#F 9<<ALAGF
 L@AK :ADD ;@9F?=K L@= >MF<AF? KGMJ;= >GJ E9CAF? L@= HJAF;AH9D 9F<
AFL=J=KL H9QE=FLK GF :GF<K AKKM=< :Q L@AK KL9L= >GJ ;=JL9AF O9L=J HGDDMLAGF
9:9L=E=FL HMJHGK=K >JGE L@= ?=F=J9D >MF< LG L@= =FNAJGFE=FL9D >MF<�

�MJJ=FL D9O J=IMAJ=K 9 H=JKGF LG H9Q �). 9F =FNAJGFE=FL9D AEH9;L >== G> ��
MHGF J=?AKL=JAF? 9 F=O EGLGJ N=@A;D=
 GL@=J L@9F 9 F=A?@:GJ@GG< =D=;LJA; N=@A;D=
 GJ
MHGF 9HHDQAF? >GJ 9 F=O ;=JLA>A;9L= G> LALD= >GDDGOAF? L@= LJ9FK>=J G> 9 N=@A;D=�  .@= >==
=PHAJ=K GF �=;=E:=J ��
 �����  .@AK :ADD =DAEAF9L=K L@= =PHAJ9LAGF <9L= >GJ L@=
=FNAJGFE=FL9D AEH9;L >==�

����'� �!� �( �! &�%)���&

#(���� �&&�&'�!��

/F<=J ;MJJ=FL D9O
 �"- HJGNA<=K J=DA=> :DG;C ?J9FL EGF=QK LG ;GMFLA=K 9F<
LJA:9D ?GN=JFAF? :G<A=K >GJ HJGNA<AF? @=9DL@ ;9J= K=JNA;=K
 9K O=DD 9K ;9K@ 9KKAKL9F;=

�9DKG CFGOF 9K S?=F=J9D J=DA=>�� LG H=JKGFK O@G E==L L@= ;JAL=JA9 >GJ <=H=F<=F;Q�  .@AK
:ADD =DAEAF9L=K L@= J=DA=> :DG;C ?J9FL HJG?J9E�

/F<=J ;MJJ=FL D9O
 �"- HJGNA<=K :=F=>ALK MF<=J L@= >GG< KL9EH HJG?J9E LG
IM9DA>A=< 9DA=FK�  .@AK :ADD =DAEAF9L=K L@= HJGNAKAGF G> >GG< KL9EH :=F=>ALK LG IM9DA>A=<
9DA=FK�

/F<=J ;MJJ=FL D9O
 �)� HJGNA<=K @=9LAF? 9KKAKL9F;= :=F=>ALK LG =DA?A:D=
@GMK=@GD<K�  )F= LQH= G> =DA?A:D= @GMK=@GD< AK 9 @GMK=@GD< L@9L AK =FLAJ=DQ ;GEHGK=<
G> H=JKGFK J=;=ANAF? >GG< KL9EHK�  .@AK :ADD 9<<K 9K 9F =DA?A:D= @GMK=@GD< 9 @GMK=@GD<
L@9L AF;DM<=K 9L D=9KL GF= H=JKGF O@G AK =DA?A:D= >GJ >GG< KL9EHK 9F< KH=;A>A=K L@9L
KM;@ 9F =DA?A:D= @GMK=@GD< E9Q FGL J=;=AN= EGJ= L@9F �� AF @=9LAF? 9KKAKL9F;=
:=F=>ALK H=J Q=9J�

/F<=J ;MJJ=FL D9O
 ��  E9Q KH=F< FG EGJ= L@9F L@= EAFAEME 9EGMFL
J=IMAJ=< MF<=J L@= >=<=J9D D9O L@9L HJGNA<=K >=<=J9D �@AD< �9J= �=N=DGHE=FL  MF<K
���� ��  ��  9DDG;9L=K ���  >GJ 9 FME:=J G> HMJHGK=K J=D9L=< LG ;@AD< ;9J= DA;=FKAF?
9F< ;@AD< ;9J= HJG?J9EK 9<EAFAKL=J=< :Q �� �  .@AK :ADD =DAEAF9L=K L@= J=IMAJ=E=FL
L@9L ��  KH=F< FG EGJ= L@9F L@= EAFAEME 9EGMFL J=IMAJ=< MF<=J >=<=J9D D9O >GJ
ALK ;@AD< ;9J= DA;=FKAF? 9;LANALA=K 9F< ;@AD< ;9J= HJG?J9EK�

/F<=J ;MJJ=FL D9O
 ��  9DDG;9L=K KH=;A>A=< 9EGMFLK G> >=<=J9D EGF=QK

AF;DM<AF? ���  9F< EGF=QK J=;=AN=< MF<=J L@= .=EHGJ9JQ �KKAKL9F;= >GJ (==<Q
 9EADA=K �.�( � :DG;C ?J9FL HJG?J9E
 >GJ N9JAGMK HM:DA; 9KKAKL9F;= HJG?J9EK 9F<
>GJ ;@AD< ;9J=�J=D9L=< HMJHGK=K
 AF;DM<AF? ALK <9Q ;9J= DA;=FKAF? 9;LANALA=K�  .@= :ADD
EG<A>A=K KGE= G> L@GK= 9DDG;9LAGFK�  .@= :ADD 9DKG 9<<K 9F 9DDG;9LAGF >GJ HM:DA;
9KKAKL9F;= HJG?J9E >J9M< 9F< =JJGJ J=<M;LAGF 9;LANALA=K 9F< J=EGN=K 9F 9DDG;9LAGF
>GJ L@= 'ADO9MC== 9F< KL9L=OA<= ;@AD< O=D>9J= AF>GJE9LAGF KQKL=EK�
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/F<=J ;MJJ=FL D9O
 �"- EMKL ;GF<M;L 9 L@J==�Q=9J HADGL HJG?J9E MF<=J O@A;@
AL H9QK HJ=EAMEK >GJ ;GN=J9?= MF<=J L@= "=9DL@ #FKMJ9F;= ,AKC�-@9JAF? *D9F
�"#,-*� 9F< ;GH9QE=FLK MF<=J "#,-* >GJ <JM?K =DA?A:D= >GJ J=AE:MJK=E=FL MF<=J
L@= �4.�J=AE:MJK=E=FL HJG?J9E�  "#,-* AK
 ?=F=J9DDQ
 9 @=9DL@ AFKMJ9F;= HJG?J9E
9<EAFAKL=J=< :Q L@= "#,-* �ML@GJALQ L@9L HJGNA<=K E9BGJ E=<A;9D @=9DL@ AFKMJ9F;=
;GN=J9?= >GJ H=JKGFK O@G 9J= ;GN=J=< MF<=J '=<A;9J= :=;9MK= L@=Q 9J= <AK9:D=<

H=JKGFK O@G @9N= L=KL=< HGKALAN= >GJ "#0
 9F< H=JKGFK O@G @9N= :==F J=>MK=<
;GN=J9?=
 GJ ;GN=J9?= 9L 9F 9>>GJ<9:D= HJA;=
 AF L@= HJAN9L= @=9DL@ AFKMJ9F;= E9JC=L
:=;9MK= G> L@=AJ E=FL9D GJ H@QKA;9D @=9DL@ ;GF<ALAGFK�  .@AK :ADD E9C=K L@AK HADGL
HJG?J9E H=JE9F=FL�

/F<=J ;MJJ=FL D9O
 �"- H9QK KMHHD=E=FL9D EGFL@DQ H9QE=FLK >GJ L@= KMHHGJL
G> <=H=F<=FL ;@AD<J=F LG ;MKLG<A9D H9J=FLK O@G 9J= J=;=ANAF? >=<=J9D KMHHD=E=FL9D
K=;MJALQ AF;GE=�  .@= 1AK;GFKAF 1GJCK �1��� HJG?J9E
 9<EAFAKL=J=< :Q �� 

?=F=J9DDQ HJGNA<=K OGJC =PH=JA=F;= 9F< :=F=>ALK >GJ DGO�AF;GE= ;MKLG<A9D H9J=FLK
O@G 9J= 9L D=9KL �� Q=9JK GD<�  )F= =DA?A:ADALQ J=IMAJ=E=FL >GJ L@= J=;=AHL G> L@= KL9L=
KMHHD=E=FL9D H9QE=FLK GJ >GJ 1�� AK L@9L L@= ;MKLG<A9D H9J=FL 9KKA?F LG L@= KL9L=
9FQ JA?@L @= GJ K@= @9K LG KMHHGJL >JGE 9FQ GL@=J H=JKGF�  )> L@= KMHHGJL L@9L AK
9KKA?F=< LG L@= KL9L=
 9 HGJLAGF AK L@= KL9L=�K K@9J= 9F< 9 HGJLAGF AK L@= >=<=J9D
?GN=JFE=FL�K K@9J=�  �MJJ=FLDQ
 9DD G> L@= KL9L=�K K@9J= AK H9A< LG L@= ;MKLG<A9D H9J=FL

9F< 9 HGJLAGF G> L@= >=<=J9D ?GN=JFE=FL�K K@9J= AK H9A< LG L@= ;MKLG<A9D H9J=FL AF
9;;GJ<9F;= OAL@ >=<=J9D D9O�

.@AK :ADD ;@9F?=K L@= 9EGMFL G> KMHHGJL ;GDD=;L=< L@9L AK H9A< LG L@= ;MKLG<A9D
H9J=FL LG �� H=J;=FL G> 9DD KMHHGJL ;GDD=;L=<
 AF;DM<AF? :GL@ L@= KL9L= 9F< >=<=J9D
K@9J=K�  .@= :ADD 9DKG HJGNA<=K L@9L
 >GJ <=L=JEAFAF? =DA?A:ADALQ >GJ L@= KMHHD=E=FL9D
H9QE=FLK >GJ L@= KMHHGJL G> <=H=F<=FL ;@AD<J=F
 �"- EMKL <AKJ=?9J< 9FQ KMHHGJL
L@9L AK J=;=AN=< :Q GJ L@9L AK GO=< LG L@= ;MKLG<A9D H9J=FL�  #F 9<<ALAGF
 >GJ 9 ;MKLG<A9D
H9J=FL O@G >GJE=JDQ J=;=AN=< KMHHD=E=FL9D H9QE=FLK >GJ L@= KMHHGJL G> <=H=F<=FL
;@AD<J=F GJ H9JLA;AH9L=< AF 1�� 9F< 9KKA?F=< @AK GJ @=J JA?@L LG KMHHGJL LG L@= KL9L=
:ML O@G AK FG DGF?=J J=;=ANAF? L@GK= KMHHD=E=FL9D H9QE=FLK GJ H9JLA;AH9LAF? AF 1��

L@= :ADD J=IMAJ=K L@9L ��� H=J;=FL G> L@= KL9L=�K K@9J= 9F< L@= >=<=J9D ?GN=JFE=FL�K
K@9J= G> KMHHGJL 9JJ=9JK L@9L 9;;JM=< O@AD= L@= ;MKLG<A9D H9J=FL O9K J=;=ANAF? L@GK=
KMHHD=E=FL9D H9QE=FLK GJ H9JLA;AH9LAF? AF 1�� 9F< L@9L 9J= ;GDD=;L=< 9>L=J L@=
;MKLG<A9D H9J=FL ;=9K=< J=;=ANAF? L@= H9QE=FLK := H9A< LG L@= ;MKLG<A9D H9J=FL�

�MJJ=FLDQ
 L@= KL9L= 9<EAFAKL=JK L@= �E=J?=F;Q  GG< �KKAKL9F;= *JG?J9E 9F<
L@= -H=;A9D -MHHD=E=FL9D (MLJALAGF *JG?J9E >GJ 1GE=F
 #F>9FLK
 9F< �@AD<J=F LG
HJGNA<= >GG< 9F< AF>GJE9LAGF 9:GML FMLJALAGF LG DGO�AF;GE= H=GHD=�  .@AK :ADD
LJ9FK>=JK L@= J=KHGFKA:ADALA=K >GJ 9<EAFAKL=JAF? L@=K= HJG?J9EK 9F< >GJ <=N=DGHAF?
9 @MF?=J HJ=N=FLAGF HD9F >JGE ��  LG �"-�

�MJJ=FL D9O J=IMAJ=K
 �"- LG <=DAN=J >GG< KL9EH :=F=>ALK :Q E=9FK G> 9F
=D=;LJGFA; :=F=>AL LJ9FK>=J KQKL=E�  .@AK :ADD 9ML@GJAR=K �"- LG <=DAN=J 9FQ :=F=>ALK
L@9L �"- 9<EAFAKL=JK :Q E=9FK G> 9F =D=;LJGFA; :=F=>AL LJ9FK>=J KQKL=E A> �"-
G:L9AFK 9FQ F=;=KK9JQ >=<=J9D 9HHJGN9D >GJ MKAF? 9F =D=;LJGFA; :=F=>AL LJ9FK>=J
KQKL=E� HJGEMD?9L=K 9 JMD= 9<GHLAF? 9F =D=;LJGFA; :=F=>ALK LJ9FK>=J KQKL=E� 9F<
9DDGOK ;GMFLQ 9F< LJA:9D ?GN=JFE=FLK LG GHL GML G> L@= =D=;LJGFA; :=F=>AL LJ9FK>=J
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KQKL=E A> L@= ;GKL LG L@= ;GMFLQ 9F< LJA:9D ?GN=JFE=FLK G> <=DAN=JAF? :=F=>ALK
=D=;LJGFA;9DDQ AK ?J=9L=J L@9F <=DAN=JAF? :=F=>ALK :Q GL@=J E=9FK�

*�&�"!&�!  *"%�&

/F<=J ;MJJ=FL D9O
 9 H=JKGF O@G E==LK L@= =DA?A:ADALQ J=IMAJ=E=FLK >GJ 1�� 9F<
O@G AK L@= ;MKLG<A9D H9J=FL G> 9 ;@AD< O@G AK �� O==CK GD< GJ D=KK E9Q J=;=AN= 9
EGFL@DQ ?J9FL G> ���� 9F< E9Q FGL := J=IMAJ=< LG OGJC AF 9 1�� =EHDGQE=FL
HGKALAGF�  �MJJ=FL D9O 9DKG HJGNA<=K ?=F=J9DDQ L@9L J=;=ANAF? 9 EGFL@DQ ?J9FL 9K L@=
;MKLG<A9D H9J=FL G> 9F AF>9FL ;GMFLK LGO9J< L@= LAE= DAEALK L@9L 9HHDQ LG @GO DGF? 9F
AF<ANA<M9D E9Q J=;=AN= ;=JL9AF :=F=>ALK GFDQ A> L@= ;@AD< O9K :GJF EGJ= L@9F L=F
EGFL@K 9>L=J L@= <9L= GF O@A;@ L@= AF<ANA<M9D O9K >AJKL <=L=JEAF=< LG := =DA?A:D= >GJ
1���

.@AK :ADD HJGNA<=K L@9L A> 9 H=JKGF O@G AK 9 ;MKLG<A9D H9J=FL O9K H9JLA;AH9LAF?
AF 1�� >GJ 9L D=9KL L@J== EGFL@K :=>GJ= J=;=ANAF? 9 ;MKLG<A9D H9J=FL ?J9FL
 L@= H=JKGF
E9Q J=;=AN= L@= ?J9FL MFLAD L@= ;@AD< AK �� O==CK GD< AFKL=9< G> �� O==CK GD< 9F< E9Q
FGL := J=IMAJ=< LG OGJC AF 9 1�� =EHDGQE=FL HGKALAGF <MJAF? L@9L LAE=�
�<<ALAGF9DDQ
 L@= :ADD HJGNA<=K L@9L 9F MFE9JJA=< OGE9F O@G OGMD< := =DA?A:D= >GJ
1�� =P;=HL L@9L K@= AK FGL 9 ;MKLG<A9D H9J=FL 9F< O@G AK AF L@= L@AJ< LJAE=KL=J G> 9
HJ=?F9F;Q L@9L AK 9L JAKC 9F< L@9L J=F<=JK L@= OGE9F MF9:D= LG H9JLA;AH9L= AF L@=
OGJC>GJ;= E9Q 9DKG J=;=AN= 9 EGFL@DQ ?J9FL G> ���� 9F< E9Q FGL := J=IMAJ=< LG OGJC
AF 9 1�� =EHDGQE=FL HGKALAGF�  .@= :ADD HJGNA<=K L@9L J=;=ANAF? 9 EGFL@DQ ?J9FL 9K
L@= ;MKLG<A9D H9J=FL G> 9F AF>9FL ;GMFLK LGO9J< L@= LAE= DAEALK L@9L 9HHDQ LG @GO DGF?
9F AF<ANA<M9D E9Q J=;=AN= ;=JL9AF :=F=>ALK J=?9J<D=KK G> O@=F L@= ;@AD< O9K :GJF AF
J=D9LAGF LG O@=F L@= AF<ANA<M9D O9K >AJKL <=L=JEAF=< LG := =DA?A:D= >GJ 1��
 MFD=KK
L@= ;@AD< O9K ;GF;=AN=< 9K 9 J=KMDL G> K=PM9D 9KK9MDL GJ AF;=KL�  ,=;=AHL G> 9 EGFL@DQ
?J9FL 9K 9F MFE9JJA=< HJ=?F9FL OGE9F
 @GO=N=J
 <G=K FGL ;GMFL LGO9J< L@= LAE=
DAEALK�

.@AK :ADD E9C=K 9 FME:=J G> ;@9F?=K LG 1��
 AF;DM<AF? L@= >GDDGOAF?�
��  �DAEAF9LAF? L@= DAEALK GF L@= D=F?L@K G> LAE= <MJAF? O@A;@ 9 H9JLA;AH9FL E9Q

H9JLA;AH9L= AF 9 H9JLA;MD9J LQH= G> =EHDGQE=FL HGKALAGF
 :ML J=L9AFAF? L@= GN=J9DD
DA>=LAE= DAEAL >GJ H9JLA;AH9LAGF G> �� EGFL@K�

��  ,=EGNAF? L@= KH=;A>A;9LAGFK GF L@= FME:=J G> @GMJK 9 H9JLA;AH9FL AF 9
;GEEMFALQ K=JNA;= BG: HD9;=E=FL GJ 9 LJ9FKALAGF9D HD9;=E=FL E9Q := J=IMAJ=< LG
=F?9?= AF ;=JL9AF BG:�J=D9L=< 9;LANALA=K 9F< =<M;9LAGF9D GJ LJ9AFAF? 9;LANALA=K
 :ML
J=L9AFAF? 9F GN=J9DD J=IMAJ=E=FL G> FGL EGJ= L@9F �� @GMJK H=J O==C�

��  ,=IMAJAF? ��  LG KH=;A>Q ?MA<=DAF=K >GJ <=L=JEAFAF? O@=F 9 H9JLA;AH9FL AK
<=EGFKLJ9LAF? 9 J=>MK9D LG H9JLA;AH9L=�

��  *JGNA<AF? L@9L 9 1�� H9JLA;AH9FL O@G J=>MK=K LG H9JLA;AH9L= AK AF=DA?A:D= >GJ
1�� >GJ L@J== EGFL@K�  /F<=J ;MJJ=FL D9O
 9 1�� H9JLA;AH9FL O@G J=>MK=K LG
H9JLA;AH9L= L@J== LAE=K AK AF=DA?A:D= LG H9JLA;AH9L= AF L@9L =EHDGQE=FL HGKALAGF�

��  �DAEAF9LAF? L@= &=9JF>9J= *JG?J9E
 O@A;@ KM:B=;L=< AF<ANA<M9DK O@G >9AD=<
LG E==L ;=JL9AF K;@GGD 9LL=F<9F;= J=IMAJ=E=FLK LG K9F;LAGFK
 9F< J=IMAJAF? 1��
9?=F;A=K LG HJGNA<= AF>GJE9LAGF 9F< K=JNA;=K 9AE=< 9L ;GFF=;LAF? 1�� H9JLA;AH9FLK

QGML@
 9F< H9J=FLK OAL@ L@=AJ ;GEEMFALA=K
 L@=AJ K;@GGDK
 =EHDGQ=JK
 OGJC>GJ;=
<=N=DGHE=FL HJG?J9EK
 ;@AD< ;9J= HJGNA<=JK
 9F< GL@=J J=KGMJ;=K�
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�MJJ=FLDQ MF<=J 1��
 9F AF<ANA<M9D O@G AK L@= H9J=FL G> 9 ;@AD< MF<=J L@= 9?=
G> �� GJ
 A> L@= ;@AD< AK <AK9:D=<
 MF<=J L@= 9?= G> ��
 E9Q J=;=AN= 9 ;@AD< ;9J= KM:KA<Q
A> L@= AF<ANA<M9D F==<K ;@AD< ;9J= K=JNA;=K LG H9JLA;AH9L= AF N9JAGMK =<M;9LAGF9D GJ
OGJC 9;LANALA=K 9F< K9LAK>A=K GL@=J =DA?A:ADALQ ;JAL=JA9�  � 1�� 9?=F;Q <=L=JEAF=K 9F
AF<ANA<M9D�K =DA?A:ADALQ >GJ 9 ;@AD< ;9J= KM:KA<Q 9F< L@=F J=>=JK L@= AF<ANA<M9D LG 9
;GMFLQ <=H9JLE=FL G> KG;A9D K=JNA;=K GJ @ME9F K=JNA;=K �;GMFLQ <=H9JLE=FL� >GJ DG;9D
9<EAFAKLJ9LAGF G> ;@AD< ;9J= 9KKAKL9F;=
 AF;DM<AF? <=L=JEAFAF? L@= 9EGMFL G> L@=
;GH9QE=FL >GJ ;@AD< ;9J= L@9L L@= AF<ANA<M9D EMKL H9Q
 HJGNA<AF? 9 NGM;@=J >GJ
H9QE=FL G> ;@AD< ;9J= K=JNA;=K
 9F< 9KKAKLAF? AF<ANA<M9DK LG A<=FLA>Q ;@AD< ;9J=
HJGNA<=JK 9F< K=D=;L 9HHJGHJA9L= ;@AD< ;9J= 9JJ9F?=E=FLK�

.@AK :ADD 9ML@GJAR=K ��  LG ;GFLJ9;L OAL@ 9 ;GMFLQ <=H9JLE=FL
 1�� 9?=F;Q

;@AD< ;9J= J=KGMJ;= 9F< J=>=JJ9D 9?=F;Q
 GJ GL@=J 9?=F;Q LG <=L=JEAF= =DA?A:ADALQ >GJ
9 ;@AD< KM:KA<Q G> AF<ANA<M9DK O@G J=KA<= AF 9 H9JLA;MD9J ?=G?J9H@A; J=?AGF GJ O@G 9J=
E=E:=JK G> 9 H9JLA;MD9J #F<A9F LJA:9D MFAL 9F< LG 9<EAFAKL=J ;@AD< ;9J= 9KKAKL9F;=
9L L@= DG;9D D=N=D�

�MJJ=FL D9O HJGNA<=K L@9L L@= ;GKL LG 9<EAFAKL=J L@= HJG?J9E E9Q FGL =P;==<
� H=J;=FL G> L@= LGL9D <AKLJA:ML=< AF L@= ;MJJ=FL Q=9J >GJ ;@AD< ;9J= K=JNA;=K
 � H=J;=FL
G> L@= LGL9D <AKLJA:ML=< AF L@= HJ=NAGMK Q=9J >GJ ;@AD< ;9J= K=JNA;=K
 GJ ���
���

O@A;@=N=J AK ?J=9L=KL�  .@AK :ADD J=IMAJ=K L@= <=H9JLE=FL LG 9DDG;9L= 9L D=9KL ���
���
H=J Q=9J LG =9;@ ;GFLJ9;L >GJ 9<EAFAKLJ9LAN= J=KHGFKA:ADALA=K >GJ =9;@ ?=G?J9H@A;
J=?AGF GJ #F<A9F LJA:9D MFAL�

.@AK :ADD J=IMAJ=K ;GMJL�GJ<=J=< ;@AD< GJ >9EADQ KMHHGJL J=;=AN=< :Q 9F
9HHDA;9FL GJ J=;AHA=FL MF<=J L@= 1�� ;@AD< ;9J= KM:KA<Q HJG?J9E LG := AF;DM<=< AF
AF;GE= >GJ <=L=JEAFAF? ;@AD< ;9J= ;GH9QE=FL 9EGMFLK 9F< >AF9F;A9D =DA?A:ADALQ >GJ 9
;@AD< ;9J= KM:KA<Q�

.@AK :ADD 9ML@GJAR=K ��  LG <G 9FQ G> L@= >GDDGOAF? LG J=<M;= ;GKLK MF<=J L@=
1�� ;@AD< ;9J= KM:KA<Q HJG?J9E�

��  #F;J=9K= L@= ;GH9QE=FLK L@9L AF<ANA<M9DK O@G J=;=AN= 9 KM:KA<Q H9Q :Q MH
LG �� H=J;=FL�

��  #EHD=E=FL 9 O9ALAF? DAKL�
.@= :ADD 9DKG J=IMAJ=K ��  LG AEHD=E=FL
 =>>=;LAN= $9FM9JQ �
 ����
 9F

9LL=F<9F;=�:9K=< J9L= KLJM;LMJ= >GJ ;@AD< ;9J= HJGNA<=J J=AE:MJK=E=FLK 9F< LG
AF;J=9K= ;GH9QE=FLK H9A< :Q AF<ANA<M9DK O@G J=;=AN= 9 ;@AD< ;9J= KM:KA<Q LG J=<M;=
;GKLK MF<=J L@= ;@AD< ;9J= KM:KA<Q HJG?J9E :Q ��
���
��� AF >AK;9D Q=9J ������� 9F<
:Q ��
���
��� AF >AK;9D Q=9J ��������

/F<=J ;MJJ=FL D9O
 ��  EMKL =KL9:DAK@ 9 HJG?J9E LG AFN=KLA?9L= KMKH=;L=<
>J9M<MD=FL 9;LANALQ GF L@= H9JL G> 1�� H9JLA;AH9FLK
 9F< ;GMFLA=K 9F< LJA:9D
?GN=JFAF? :G<A=K E9Q =KL9:DAK@ KM;@ HJG?J9EK�  #> 9 ;GMFLQ GJ LJA:9D ?GN=JFAF? :G<Q
=KL9:DAK@=K 9 HJG?J9E
 AL EMKL H9Q LG ��  �� H=J;=FL G> L@= 9EGMFL L@9L AL J=;GN=JK
AF L@= >AJKL EGFL@ G> L@= HJG?J9E�K GH=J9LAGF
 �� H=J;=FL G> L@= 9EGMFL L@9L AL
J=;GN=JK AF L@= K=;GF< EGFL@
 9F< 9DD 9EGMFLK J=;GN=J=< 9>L=J L@= K=;GF< EGFL@�
�MJJ=FL D9O <G=K FGL KH=;A>Q @GO 9 ;GMFLQ GJ LJA:9D ?GN=JFAF? :G<Q AK LG MK= J=;GN=J=<
9EGMFLK L@9L AL J=L9AFK
 :ML ��  EMKL MK= J=;GN=J=< EGF=QK J=;=AN=< >JGE 9 ;GMFLQ
GJ LJA:9D ?GN=JFAF? :G<Q >GJ 1�� :=F=>ALK�
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.@AK :ADD HJGNA<=K L@9L 9 ;GMFLQ @ME9F GJ KG;A9D K=JNA;=K <=H9JLE=FL
 1��
9?=F;Q
 GJ LJA:9D ?GN=JFAF? :G<Q L@9L 9<EAFAKL=JK 1�� E9Q =KL9:DAK@ 9 HJG?J9E LG
AFN=KLA?9L= KMKH=;L=< >J9M<MD=FL 9;LANALQ GF L@= H9JL G> 1�� H9JLA;AH9FLK
 E9Q J=L9AF
9FQ 9EGMFLK L@9L 9J= J=;GN=J=<
 9F< EMKL MK= L@= J=;GN=J=< EGF=QK LG H9Q ;9K@
:=F=>ALK LG 1�� H9JLA;AH9FLK�

 ������ �&&�&'�!��

�9<?=J�9J= *DMK ���	� AK 9 '=<A;9D �KKAKL9F;= �'�� HJG?J9E
 9<EAFAKL=J=<
:Q �"-
 L@9L HJGNA<=K @=9DL@ ;9J= :=F=>ALK MF<=J LOG <A>>=J=FL HD9FK
 <=H=F<AF? GF
L@= :9KAK >GJ 9 J=;AHA=FL�K =DA?A:ADALQ
 LG J=;AHA=FLK O@G K9LAK>Q =DA?A:ADALQ ;JAL=JA9�  .@=
>AJKL HD9F HJGNA<=K L@= K9E= :=F=>ALK L@9L 9J= HJGNA<=< MF<=J J=?MD9J '��  .@=
K=;GF< HD9F
 ;9DD=< L@= �=F;@E9JC *D9F
 HJGNA<=K KH=;A>A=< :=F=>ALK
 AF;DM<AF?
 :ML
FGL DAEAL=< LG
 ;GN=J9?= >GJ HJ=K;JAHLAGF <JM?K� H@QKA;A9FK� K=JNA;=K� AFH9LA=FL 9F<
GMLH9LA=FL @GKHAL9D K=JNA;=K� @GE= @=9DL@ K=JNA;=K� H@QKA;9D
 G;;MH9LAGF9D
 9F<
KH==;@ L@=J9HQ� LJ=9LE=FL >GJ F=JNGMK 9F< E=FL9D <AKGJ<=JK 9F< 9D;G@GDAKE 9F<
GL@=J <JM? 9:MK= HJG:D=EK� <MJ9:D= E=<A;9D =IMAHE=FL� 9F< LJ9FKHGJL9LAGF LG
G:L9AF =E=J?=F;Q E=<A;9D ;9J=�  #F 9<<ALAGF LG AF<ANA<M9DK O@G 9J= =DA?A:D= >GJ L@=
J=?MD9J '� HD9F GJ >GJ L@= �=F;@E9JC *D9F
 9FQ ;@AD< O@GK= >9EADQ AF;GE= =P;==<K
��� H=J;=FL G> L@= HGN=JLQ D=N=D E9Q HMJ;@9K= ;GN=J9?= MF<=J L@= �=F;@E9JC *D9F
9L L@= >MDD ;GKL G> L@= ;GN=J9?=�

.@AK :ADD E9C=K 9 FME:=J G> ;@9F?=K LG ��	
 AF;DM<AF? L@= >GDDGOAF?�
��  �AJ=;LK �"- LG HJGNA<= HJ=F9L9D ;9J= K=JNA;=K MF<=J L@= J=?MD9J '� HD9F >GJ

9 HJ=?F9FL OGE9F OAL@ HJ=KMEHLAN= =DA?A:ADALQ �@9K FGL 9HHDA=< >GJ :=F=>ALK :ML
K9LAK>A=K L@= =DA?A:ADALQ ;JAL=JA9� O@GK= AF;GE= AK FGL ?J=9L=J L@9F ��� H=J;=FL G> L@=
HGN=JLQ D=N=D 9F< LG HJGNA<= HJ=F9L9D ;9J= K=JNA;=K MF<=J L@= �=F;@E9JC *D9F >GJ 9
HJ=?F9FL OGE9F OAL@ HJ=KMEHLAN= =DA?A:ADALQ O@GK= AF;GE= AK ?J=9L=J L@9F ���
H=J;=FL :ML FGL ?J=9L=J L@9F ��� H=J;=FL G> L@= HGN=JLQ D=N=D�

��  *JGNA<=K L@9L 9FQ HJ=?F9FL OGE9F AK =DA?A:D= >GJ ��	 :=F=>ALK >GJ 9FQ G> L@=
L@J== EGFL@K :=>GJ= 9HHDQAF? >GJ :=F=>ALK A> K@= E=L L@= =DA?A:ADALQ ;JAL=JA9 <MJAF?
L@9L EGFL@�  /F<=J ;MJJ=FL D9O
 GFDQ 9 HJ=?F9FL OGE9F O@GK= >9EADQ AF;GE= AK D=KK
L@9F ��� H=J;=FL G> L@= HGN=JLQ D=N=D AK =DA?A:D= >GJ ��	 :=F=>ALK >GJ 9FQ G> L@= L@J==
EGFL@K :=>GJ= K@= 9HHDA=< >GJ :=F=>ALK�

��  *JGNA<=K L@9L GFDQ 9 HJ=?F9FL OGE9F OAL@ >9EADQ AF;GE= ?J=9L=J L@9F ���
H=J;=FL G> L@= HGN=JLQ D=N=D E9Q G:L9AF =DA?A:ADALQ >GJ ��	 :=F=>ALK A> E=<A;9D
=PH=FK=K J=<M;= @=J >9EADQ AF;GE= LG L@= 9HHDA;9:D= DAEAL >GJ =DA?A:ADALQ�  �MJJ=FL D9O
HJGNA<=K L@9L 9FQ HJ=?F9FL OGE9F GJ MF:GJF ;@AD< E9Q G:L9AF =DA?A:ADALQ A> E=<A;9D
=PH=FK=K J=<M;= AF;GE= LG L@= 9HHDA;9:D= DAEAL >GJ =DA?A:ADALQ�

��  *JGNA<=K L@9L AF <=L=JEAFAF? >AF9F;A9D =DA?A:ADALQ >GJ ��	 :=F=>ALK
 9 H=JKGF�K
AF;GE= AK J=<M;=< :Q L@= 9EGMFL G> 9 ;GMJL�GJ<=J=< ;@AD< GJ >9EADQ KMHHGJL GJ
E9AFL=F9F;= G:DA?9LAGF
 MH LG L@= 9EGMFL G> L@= H=JKGF�K AF;GE=�  �MJJ=FL D9O
J=<M;=K AF;GE= :Q L@= 9EGMFL L@= H=JKGF 9;LM9DDQ H9QK AF ;GMJL�GJ<=J=< ;@AD< GJ
>9EADQ KMHHGJL GJ E9AFL=F9F;=�

��  *JGNA<=K L@9L 9 H=JKGF O@G DGK=K =DA?A:ADALQ >GJ ��	 :=F=>ALK >GJ KAP EGFL@K
>GJ >9ADMJ= LG H9Q 9 HJ=EAME J=L9AFK =DA?A:ADALQ AF 9FQ EGFL@ <MJAF? L@9L KAP�EGFL@
H=JAG< O@=F @AK GJ @=J >9EADQ AF;GE= AK FGL EGJ= L@9F ��� H=J;=FL G> L@= HGN=JLQ
D=N=D�
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��  �PL=F<K =DA?A:ADALQ >GJ '� ;GN=J9?= >GJ ��
 J9L@=J L@9F ��
 EGFL@K >GJ 9
H=JKGF GN=J �� Q=9JK G> 9?= O@G O9K J=;=ANAF? '� O@=F ��	 O9K AEHD=E=FL=<
 O@G
DGKL =DA?A:ADALQ >GJ '� KGD=DQ :=;9MK= G> L@= AEHD=E=FL9LAGF G> ��	
 9F< O@G <G=K FGL
E==L L@= AF;GE= =DA?A:ADALQ ;JAL=JA9 G> ��	�

��  *JGNA<=K L@9L
 A> 9HHJGN9D G> L@= KL9L= HD9F 9E=F<E=FLK <G=K FGL 9DDGO >GJ
>=<=J9D >MF<AF? >GJ :=F=>ALK >GJ 9FQ H9JL G> 9F =DA?A:ADALQ ?JGMH
 �"- E9Q H9Q >GJ
:=F=>ALK >GJ L@9L H9JL G> L@= ?JGMH�

/F<=J ;MJJ=FL D9O
 9F AF<ANA<M9D O@G OGMD< := =DA?A:D= >GJ '� :9K=< GF
=DA?A:ADALQ >GJ KMHHD=E=FL9D K=;MJALQ AF;GE=
 :ML O@G AK FGL =DA?A:D= >GJ KMHHD=E=FL9D
K=;MJALQ AF;GE= :=;9MK= @= GJ K@= AK =EHDGQ=<
 E9Q H9Q HJ=EAMEK >GJ ;GN=J9?=
MF<=J '� A> @AK GJ @=J >9EADQ�K F=L AF;GE= AK D=KK L@9F ��� H=J;=FL G> L@= HGN=JLQ D=N=D
9F< @AK GJ @=J 9KK=LK <G FGL =P;==< ���
����  .@AK HJG?J9E AK CFGOF 9K L@= '�
HMJ;@9K= HD9F�  1@=F <=L=JEAFAF? L@= N9DM= G> L@= AF<ANA<M9D�K 9KK=LK >GJ ;GFLAFM=<
=DA?A:ADALQ MF<=J L@= '� HMJ;@9K= HD9F
 �"- =P;DM<=K 9EGMFLK AF 9 �"-�9HHJGN=<
9;;GMFL L@9L ;GFKAKLK KGD=DQ G> K9NAF?K >JGE L@= AF<ANA<M9D�K =EHDGQE=FL 9>L=J L@=
AF<ANA<M9D�K ;GN=J9?= MF<=J L@= '� HMJ;@9K= HD9F :=?9F�  .@=K= 9;;GMFLK 9J= CFGOF
9K AF<=H=F<=F;= 9;;GMFLK�

/F<=J ;MJJ=FL D9O
 A> 9F AF<ANA<M9D O@G @9K ;GN=J9?= MF<=J '� L@JGM?@ L@= '�
HMJ;@9K= HD9F ;=9K=K =EHDGQE=FL
 @= GJ K@= AK FG DGF?=J =DA?A:D= >GJ L@= '� HMJ;@9K=
HD9F 9F< AK FGL =DA?A:D= >GJ '� MFD=KK @AK GJ @=J AF;GE= 9F< 9KK=LK E==LK L@= AF;GE=
9F< 9KK=L =DA?A:ADALQ J=IMAJ=E=FLK >GJ '� ?=F=J9DDQ�  .@AK :ADD HJGNA<=K L@9L 9FQ
EGF=QK AF 9F AF<ANA<M9D�K AF<=H=F<=F;= 9;;GMFL OADD := =P;DM<=< >JGE L@=
;9D;MD9LAGF G> 9KK=LK O@=F <=L=JEAFAF? L@= AF<ANA<M9D�K =DA?A:ADALQ >GJ '��

.@AK :ADD 9ML@GJAR=K �"- LG HJGNA<= AF;=FLAN= H9QE=FLK LG ��  >GJ A<=FLA>QAF?
;@AD<J=F O@G 9J= J=;=ANAF? :=F=>ALK MF<=J '� 9F< O@G @9N= @=9DL@ AFKMJ9F;=
;GN=J9?= GJ 9;;=KK LG @=9DL@ AFKMJ9F;= ;GN=J9?= 9F< 9ML@GJAR=K ��  LG HJGNA<= L@AK
AF>GJE9LAGF LG �"-�

.@= :ADD ;J=9L=K L@= 1AK;GFKAF +M9DALQ "GE= �9J= �ML@GJALQ �1+"���
 O@A;@
AK 9 HM:DA; :G<Q ;GJHGJ9L= 9F< HGDALA; ;J=9L=< :Q KL9L= D9O
 :ML O@A;@ AK FGL 9 KL9L=
9?=F;Q�  � E9BGJALQ G> E=E:=JK G> L@= 1+"�� :G9J< G> <AJ=;LGJK EMKL J=HJ=K=FL L@=
AFL=J=KLK G> J=;AHA=FLK G> @GE= ;9J= K=JNA;=K�  .@= 1+"�� AK KM:B=;L LG J=IMAJ=E=FLK
KM;@ 9K KL9L= HMJ;@9KAF? J=IMAJ=E=FLK
 DG::QAF? D9OK
 9F< L@= ;G<= G> =L@A;K >GJ
HM:DA; G>>A;A9DK�  .@= 1+"�� AK =P=EHL >JGE KL9L= =EHDGQE=FL J=IMAJ=E=FLK
 9F<
ALK =EHDGQ==K 9J= =P;DM<=< >JGE L@= KL9L= J=LAJ=E=FL KQKL=E�  .@= :ADD J=IMAJ=K L@=
1+"�� LG =KL9:DAK@ 9F< E9AFL9AF 9 J=?AKLJQ G> HJGNA<=JK� HJGNA<= J=>=JJ9DK LG
AF<ANA<M9DK K==CAF? @GE= ;9J= K=JNA;=K� <=L=JEAF= L@= =DA?A:ADALQ G> HJGNA<=JK >GJ
HD9;=E=FL GF L@= J=?AKLJQ� <=N=DGH 9 J=;JMALE=FL HJG?J9E >GJ HJGNA<=JK� GH=J9L= 9
:9;CMH HJGNA<=J KQKL=E OAL@ 9 ���@GMJ H=J <9Q ;9DD K=JNA;=� ;GF<M;L 9;LANALA=K LG
AEHJGN= L@= KMHHDQ 9F< IM9DALQ G> @GE= ;9J= HJGNA<=JK� 9F< H=J>GJE GL@=J L9KCK�

.@AK :ADD HJGNA<=K @GE= ;9J= HJGNA<=JK ;GDD=;LAN= :9J?9AFAF? JA?@LK MF<=J KL9L=
D9O AF 9 E9FF=J KAEAD9J LG L@9L HJGNA<=< KL9L= =EHDGQ==K MF<=J L@= -L9L=
�EHDGQE=FL &9:GJ ,=D9LAGFK �;L �-�&,���  .@= ;GDD=;LAN= :9J?9AFAF? MFAL AK
KLJM;LMJ=< 9K GF= KL9L=OA<= MFAL 9F< �"- 9;LK 9K L@= KL9L= =EHDGQ=J�

/F<=J ;MJJ=FL D9O
 KGE= '� O9AN=J HJG?J9EK 9F< GL@=J HJG?J9EK HJGNA<= 9
:=F=>AL >GJ H=JKGF9D ;9J= K=JNA;=K� .@AK :ADD J=IMAJ=K L@9L 9F 9<MDL O@G �� @AJ=K 9F
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AF<ANA<M9D @GE= ;9J= HJGNA<=J GL@=J L@9F 9F 9?=F;Q
 ;GMFLQ
 GJ AF<=H=F<=FL DANAF?
;=FL=J =EHDGQ== GJ 9 @=9DL@ ;9J= HJGNA<=J� �� AK 9 J=KA<=FL G> 9 ;GMFLQ L@9L 9?J==K LG
9:A<= :Q ;=JL9AF J=IMAJ=E=FLK GJ L@9L G>>=JK ;=JL9AF HJG?J9EK� 9F< �� AK 9 J=;AHA=FL
G> 9 @GE= ;9J= :=F=>AL L@JGM?@ L@=  9EADQ �9J= *JG?J9E
 9F '� O9AN=J HJG?J9E

9 K=D>�<AJ=;L=< KMHHGJLK GHLAGF HJG?J9E
 9F 9E=F<E=FL LG L@= KL9L= E=<A;9D
9KKAKL9F;= HD9F
 GJ L@= *JG?J9E G> �DD�#F;DMKAN= �9J= >GJ L@= �D<=JDQ
 EMKL ;GEHDQ
OAL@ ;=JL9AF J=IMAJ=E=FLK OAL@ J=?9J< LG L@= @AJAF? G> L@= @GE= ;9J= HJGNA<=J�  .@=
J=IMAJ=E=FLK AF;DM<= @AJAF? GFDQ 9 HJGNA<=J =DA?A:D= >GJ AF;DMKAGF GF 9 J=?AKLJQ
E9AFL9AF=< :Q L@= 1+"�� 9F< ;GEH=FK9LAF? HJGNA<=JK AF 9;;GJ<9F;= OAL@ 9FQ
KL9L= ;GDD=;LAN= :9J?9AFAF? 9?J==E=FL H=JL9AFAF? LG @GE= ;9J= HJGNA<=JK�

.@AK :ADD 9DDGOK �"- LG ;@9J?= 9 >== LG ;=JLA>Q =FLALA=K HJGNA<AF? H=JKGF9D ;9J=
K=JNA;=K 9F< 9DDGOK �"- LG HJGEMD?9L= =E=J?=F;Q JMD=K >GJ ;=JLA>A;9LAGF G> =FLALA=K
HJGNA<AF? H=JKGF9D ;9J= K=JNA;=K�

/F<=J ;MJJ=FL D9O
 AF ;=JL9AF ;GMFLA=K
 9 H=JKGF O@G E==LK ;=JL9AF >MF;LAGF9D
9F< >AF9F;A9D ;JAL=JA9 9F< O@G AK =AL@=J 9 >J9AD =D<=J GJ 9 H=JKGF O@G AK 9L D=9KL ��
Q=9JK GD< OAL@ 9 H@QKA;9D <AK9:ADALQ GJ 9 <=N=DGHE=FL9D <AK9:ADALQ AK =DA?A:D= >GJ 9F<
E9Q G:L9AF L@= >9EADQ ;9J= :=F=>AL
 O@A;@ AK >AF9F;A9D 9KKAKL9F;= >GJ DGF?�L=JE ;9J=�
.@AK :ADD E9C=K L@= >GDDGOAF? ;@9F?=K LG L@=  9EADQ �9J= *JG?J9E�

��  ,=IMAJ=K L@9L 9DD AF<ANA<M9DK E==L L@= >MF;LAGF9D =DA?A:ADALQ J=IMAJ=E=FLK LG
:= =DA?A:D= >GJ >9EADQ ;9J= :=F=>AL�  �MJJ=FLDQ
 9F AF<ANA<M9D E9Q := =DA?A:D= >GJ L@=
>9EADQ ;9J= :=F=>AL A> @= GJ K@= <G=K FGL E==L L@= >MF;LAGF9D =DA?A:ADALQ J=IMAJ=E=FLK
>GJ L@= >9EADQ ;9J= :=F=>AL :ML E==LK GL@=J J=IMAJ=E=FLK�

��  &=F?L@=FK L@= <=9<DAF= >GJ ;9J= E9F9?=E=FL GJ?9FAR9LAGFK LG HJGNA<= L@=
>9EADQ ;9J= :=F=>AL LG L@GK= =FLALD=< LG AL >JGE �� EGFL@K LG �� EGFL@K�

��  �=;J=9K=K L@= J9LAG G> DGF?�L=JE ;9J= 9<NG;9L=K LG GF= >GJ =N=JQ �
���
AF<ANA<M9DK MF<=J 9?= �� O@G J=;=AN= L@= >9EADQ ;9J= :=F=>AL�

��  �DAEAF9L=K L@= J=IMAJ=E=FL L@9L �"- 9DDGL EGF=Q >GJ L@= ;GFLJ9;L LG HJGNA<=
9<NG;9;Q K=JNA;=K�

��  ,=IMAJ=K L@9L
 >GJ <=N=DGHE=FL9DDQ <AK9:D=< AF<ANA<M9DK J=;=ANAF? L@= >9EADQ
;9J= :=F=>AL
 L@= ;9J= E9F9?=E=FL GJ?9FAR9LAGF
 AFKL=9< G> L@= ;GMFLQ
 H9Q >GJ
K=JNA;=K
 AF;DM<AF? E=FL9D @=9DL@ K=JNA;=K
 ;GN=J=< :Q L@=  9EADQ �9J= *JG?J9E�

/F<=J ;MJJ=FL D9O
 �"- J=?MD9L=K N9JAGMK LQH=K G> DGF?�L=JE ;9J= HJGNA<=JK

AF;DM<AF? L@J==� 9F< >GMJ�:=< 9<MDL >9EADQ @GE=K�

.@AK :ADD J=IMAJ=K �"- LG J=?MD9L= GF=� 9F< LOG�:=< 9<MDL >9EADQ @GE=K�  .@=
:ADD HJGNA<=K L@9L 9>L=J L@=  9EADQ �9J= *JG?J9E AK AEHD=E=FL=< AF 9 ;GMFLQ
 GF=�
9F< LOG�:=< 9<MDL >9EADQ @GE=K E9Q FGL HJGNA<= K=JNA;=K >GJ 9 H=JKGF O@G AK 9
J=;AHA=FL G> K=JNA;=K MF<=J L@=  9EADQ �9J= *JG?J9E
 9 ;GEEMFALQ�:9K=< DGF?�L=JE
;9J= '� O9AN=J HJG?J9E
 GJ KMHHD=E=FL9D K=;MJALQ AF;GE= MFD=KK L@= @GE= AK
;=JLA>A=< :Q �"-�  /F<=J L@= :ADD
 �"- EMKL ;=JLA>Q GF=� 9F< LOG�:=< 9<MDL >9EADQ
@GE=K :9K=< GF ;=JLA>A;9LAGF KL9F<9J<K =KL9:DAK@=< :Q �"-�  #F 9<<ALAGF
 �"- EMKL
;=JLA>Q GF=� 9F< LOG�:=< 9<MDL >9EADQ @GE=K L@9L O=J= ;=JLA>A=< :Q 9 ;GMFLQ A> L@=
GH=J9LGJ 9LL=KLK L@9L L@=Q K9LAK>Q L@= ;=JLA>A;9LAGF KL9F<9J<K =KL9:DAK@=< :Q �"-�
�"- E9Q AEHGK= >==K >GJ ;=JLA>A;9LAGF�  #F 9<<ALAGF
 �"- E9Q AFKH=;L GF=� 9F<
LOG�:=< 9<MDL >9EADQ @GE=K 9F< J=NGC= L@=AJ ;=JLA>A;9LAGF >GJ >9ADMJ= LG K9LAK>Q
;=JLA>A;9LAGF KL9F<9J<K�
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�MJJ=FLDQ
 H@QKA;9D L@=J9HQ
 G;;MH9LAGF9D L@=J9HQ
 9F< K=JNA;=K >GJ KH==;@

@=9JAF?
 GJ D9F?M9?= <AKGJ<=JK �L@=J9HQ K=JNA;=K� 9J= ;GN=J=< MF<=J '� A> L@=Q 9J=
HJGNA<=< :Q 9 H=JKGF O@G AK ;=JLA>A=< :Q �"- LG HJGNA<= L@= K=JNA;=K�

.@AK :ADD HJGNA<=K L@9L A> 9 ;GMFLQ KH=F<K EGJ= LG HJGNA<= L@=J9HQ K=JNA;=K >GJ
;@AD<J=F H9JLA;AH9LAF? AF L@= �AJL@ LG � *JG?J9E
 MF<=J O@A;@ ;GMFLA=K HJGNA<=
K=JNA;=K LG AF>9FLK 9F< LG<<D=JK OAL@ <=N=DGHE=FL9D <=D9QK
 L@9F L@= ;GMFLQ AK
J=AE:MJK=< MF<=J KL9F<9J< '� J=AE:MJK=E=FL J9L=K
 9F< L@= >=<=J9D ?GN=JFE=FL
J=AE:MJK=K L@= KL9L= L@= >=<=J9D K@9J= G> '� >GJ L@= ;GMFLQ =PH=F<ALMJ=K L@9L 9J= AF
=P;=KK G> L@= KL9F<9J< '� J=AE:MJK=E=FL
 �"- E9Q <AK:MJK= L@= >=<=J9D K@9J= GF
L@= =P;=KK ;GMFLQ =PH=F<ALMJ=K LG L@= ;GMFLQ�

�"- ;MJJ=FLDQ <G=K FGL ;=JLA>Q KH=;A9D =<M;9LGJK LG HJGNA<= L@=J9HQ K=JNA;=K
MF<=J '��  .@AK :ADD HJGNA<=K L@9L K=JNA;=K LG 9KK=KK 9F< HJGEGL= KCADD 9;IMAKALAGF
L@9L 9J= HJGNA<=< :Q KH=;A9D =<M;9LGJK LG ;@AD<J=F H9JLA;AH9LAF? AF L@= �AJL@ LG �
*JG?J9E 9J= ;GN=J=< MF<=J '� A> L@= ;GMFLQ H9QK L@= =FLAJ= KL9L= K@9J= G> '� >GJ
L@= K=JNA;=K�  .@= :ADD J=IMAJ=K �"- LG =KL9:DAK@ ;=JLA>A;9LAGF ;JAL=JA9 >GJ KH=;A9D
=<M;9LGJK�

.@AK :ADD J=IMAJ=K �"- LG J=IM=KL 9 O9AN=J G> >=<=J9D '=<A;9A< D9O LG 9DDGO L@=
KL9L= LG HJGNA<= @GE= 9F< ;GEEMFALQ�:9K=< K=JNA;=K MF<=J '� LG ;@AD<J=F O@G
H9JLA;AH9L= AF L@= �AJL@ LG � *JG?J9E�  .@= :ADD HJGNA<=K L@9L A> L@= O9AN=J AK ?J9FL=<

;GMFLA=K EMKL H9Q L@= FGF>=<=J9D K@9J= G> '� ;GKLK >GJ K=JNA;=K HJGNA<=< MF<=J L@=
O9AN=J�

.@AK :ADD KH=;A>A=K L@9L �"- E9Q AEHD=E=FL L@JGM?@ '� L@= KL9L= HD9F GHLAGF
MF<=J L@= >=<=J9D -G;A9D -=;MJALQ �;L
 O@A;@ HJGNA<=K >=<=J9D >MF<AF? >GJ @GE= 9F<
;GEEMFALQ�:9K=< K=JNA;=K >GJ H=GHD= OAL@ E=FL9D ADDF=KK�

/F<=J ;MJJ=FL D9O
 �"- J=AE:MJK=K ;=JL9AF ;GKLK G> K=JNA;=K HJGNA<=< :Q 9 KL9L=
;=FL=J >GJ L@= <=N=DGHE=FL9DDQ <AK9:D=<�  /F<=J L@= ;GEEMFALQ AFL=?J9LAGF HJG?J9E
>GJ J=KA<=FLK G> KL9L= ;=FL=JK >GJ L@= <=N=DGHE=FL9DDQ <AK9:D=< �L@= �#* #� HJG?J9E�

�"- EMKL J=<M;= L@= J=AE:MJK=E=FL LG 9 ;=FL=J :Q ���� H=J <9Q >GDDGOAF? L@=
J=DG;9LAGF G> 9F AF<ANA<M9D >JGE L@= ;=FL=J LG 9 ;GEEMFALQ K=LLAF?�  .@AK :ADD
=DAEAF9L=K L@= >AP=< 9EGMFL G> L@= J=<M;LAGF�

/F<=J ;MJJ=FL D9O
 A> 9 H=JKGF MF<=J L@= 9?= G> �� GJ 9 H=JKGF GN=J L@= 9?= G>
�� AK ;ANADDQ ;GEEALL=< AF 9 KL9L= E=FL9D @=9DL@ AFKLALML=
 �"- H9QK L@= HGJLAGF FGL
H9A< :Q L@= >=<=J9D ?GN=JFE=FL G> L@= ;GKLK G> L@= K=JNA;=K L@= KL9L= E=FL9D @=9DL@
AFKLALML= HJGNA<=K�  /F<=J L@AK :ADD
 L@= ;GMFLQ EMKL H9Q L@= HGJLAGF FGL H9A< :Q L@=
>=<=J9D ?GN=JFE=FL�

/F<=J ;MJJ=FL D9O
 �"- @9K 9 O9AN=J G> >=<=J9D '=<A;9A< D9O LG ;GF<M;L 9
<=EGFKLJ9LAGF HJGB=;L LG HJGNA<= >9EADQ HD9FFAF? K=JNA;=K MF<=J '� LG OGE=F
:=LO==F L@= 9?=K G> �� 9F< �� OAL@ >9EADQ AF;GE=K G> FGL EGJ= L@9F ��� H=J;=FL G>
L@= >=<=J9D HGN=JLQ D=N=D�  .@AK :ADD 9DDGOK �"- LG J=IM=KL 9F 9E=F<=< O9AN=J >JGE
L@= >=<=J9D �=H9JLE=FL G> "=9DL@ 9F< "ME9F -=JNA;=K LG =PH9F< L@= ;MJJ=FL >9EADQ
HD9FFAF? <=EGFKLJ9LAGF HJGB=;L LG AF;DM<= E=F�

/F<=J ;MJJ=FL D9O
 �"- 9<EAFAKL=JK L@= -=FAGJ �9J= *JG?J9E LG HJGNA<=
HJ=K;JAHLAGF <JM?K LG ;=JL9AF =D<=JDQ H=JKGFK 9L J=<M;=< HJA;=K�  *@9JE9;A=K E9Q
;@9J?= 9 -=FAGJ �9J= =FJGDD== GFDQ L@= HJG?J9E H9QE=FL J9L= >GJ HJ=K;JAHLAGF <JM?K

MFLAD L@= =FJGDD== @9K E=L 9F 9FFM9D <=<M;LA:D=
 A> 9HHDA;9:D=
 9F< L@=J=9>L=J E9Q
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;@9J?= L@= =FJGDD== GFDQ 9 KH=;A>A=< ;GH9QE=FL 9EGMFL�  1@=F 9F =FJGDD== H9QK GFDQ
L@= ;GH9QE=FL
 �"- J=AE:MJK=K L@= H@9JE9;Q L@= HJG?J9E H9QE=FL J9L= EAFMK L@=
;GH9QE=FL�  .@= HJG?J9E H9QE=FL J9L= AK =IM9D LG ��� H=J;=FL G> L@= '�
HJ=K;JAHLAGF <JM? H9QE=FL J9L= HDMK 9 <AKH=FKAF? >==�  .@AK :ADD J=<M;=K L@= HJG?J9E
H9QE=FL J9L= LG ��� H=J;=FL G> L@= '� HJ=K;JAHLAGF <JM? H9QE=FL J9L= HDMK 9
<AKH=FKAF? >==�

�MJJ=FL D9O J=IMAJ=K L@9L �"- =KL9:DAK@ 9 E=;@9FAKE >GJ J=NA=OAF? H=LALAGFK
>JGE FMJKAF? @GE=K >GJ EG<A>A;9LAGF G> '� H9QE=FLK 9F< <=N=DGH ;JAL=JA9 >GJ
?J9FLAF? EG<A>A;9LAGFK�  /HGF ;GF<M;LAF? 9 J=NA=O
 �"- E9Q EG<A>Q 9F '� H9QE=FL
LG 9 FMJKAF? @GE=
 9K DGF? 9K L@= EG<A>A=< H9QE=FL <G=K FGL =P;==< >=<=J9D
E9PAEME J=AE:MJK=E=FL D=N=DK�  .@AK :ADD J=H=9DK L@= J=IMAJ=E=FL L@9L �"-
=KL9:DAK@ 9 E=;@9FAKE >GJ J=NA=OAF? H=LALAGFK >JGE FMJKAF? @GE=K LG EG<A>Q '�
H9QE=FLK�

�MJJ=FL D9O J=IMAJ=K L@= �G9J< G> ,=?=FLK G> L@= /1 -QKL=E LG LJ9FK>=J
���
���
��� LG L@= '=<A;9D �KKAKL9F;= LJMKL >MF< AF =9;@ >AK;9D Q=9J L@JGM?@
��������  .@AK :ADD AF;J=9K=K L@= 9EGMFL L@9L L@= �G9J< G> ,=?=FLK EMKL 9FFM9DDQ
LJ9FK>=J LG L@= '=<A;9D �KKAKL9F;= LJMKL >MF< LG ���
���
���
 =>>=;LAN= >GJ >AK;9D Q=9J
�������
 9F< J=IMAJ=K L@= �G9J< G> ,=?=FLK LG E9C= L@= LJ9FK>=J L@JGM?@ >AK;9D Q=9J
��������

�MJJ=FLDQ
 L@= >=<=J9D ?GN=JFE=FL H9QK 9 KH=;A>A=< H=J;=FL9?= G> L@= 9DDGO9:D=
;GKLK G> '� :=F=>ALK�  �MJJ=FLDQ
 >GJ KGE= '� :=F=>ALK
 L@= HJGNA<=J ;GFLJA:ML=K L@=
=FLAJ= KL9L= K@9J= G> L@= ;GKL G> HJGNA<AF? L@= :=F=>AL 9F< L@= KL9L= <AK:MJK=K LG L@=
HJGNA<=J L@= >=<=J9D K@9J= G> L@= 9DDGO9:D= ;GKLK G> HJGNA<AF? L@= :=F=>AL�

.@AK :ADD HJGNA<=K L@9L J=?9J<D=KK G> O@=L@=J L@= KH=;A>A=< >=<=J9D H=J;=FL9?=K
>GJ >=<=J9D >AK;9D Q=9JK ���� GJ ���� 9J= AF;J=9K=< 9:GN= L@= H=J;=FL9?=K HM:DAK@=<
GF (GN=E:=J ��
 ����
 9F< (GN=E:=J ��
 ����
 >GJ ;=JL9AF :=F=>ALK >GJ O@A;@ L@=
KL9L= <AK:MJK=K L@= >=<=J9D K@9J= LG L@= HJGNA<=J
 L@= KL9L= K@9DD MK= L@= H=J;=FL9?=K
HM:DAK@=< GF L@GK= <9L=K LG ;9D;MD9L= L@= >=<=J9D K@9J= >GJ :=F=>ALK HJGNA<=< :=LO==F
);LG:=J �
 ����
 9F< �=;=E:=J ��
 �����

����'�

�MJJ=FL D9O HJG@A:ALK KEGCAF? AF E9KK LJ9FKAL N=@A;D=K 9F< KH=;A>A=< AF<GGJ
DG;9LAGFK
 AF;DM<AF? AFH9LA=FL @=9DL@ ;9J= >9;ADALA=K
 KM;@ 9K ;GEEMFALQ
:9K=<�J=KA<=FLA9D >9;ADALA=K 9F< FMJKAF? @GE=K
 HJAKGFK 9F< B9ADK
 J=KL9MJ9FLK
 9F<
?GN=JFE=FL9D :MAD<AF?K�

1AL@ DAEAL=< =P;=HLAGFK
 9 KEGCAF? 9J=9 E9Q := <=KA?F9L=< 9L 9F AF<GGJ
DG;9LAGF :Q L@= H=JKGF O@G AK AF ;@9J?= G> L@9L DG;9LAGF�

/F<=J L@AK :ADD
 KEGCAF? 9J=9K 9L L@= KH=;A>A=< AF<GGJ DG;9LAGFK E9Q FG DGF?=J
:= <=KA?F9L=<
 J=KMDLAF? AF 9 ;GEHD=L= :9F GF AF<GGJ KEGCAF? 9L L@GK= DG;9LAGFK OAL@
=P;=HLAGFK >GJ HJAN9L= J=KA<=F;=K
 9 DAEAL=< FME:=J G> <=KA?F9L=< JGGEK AF DG<?AF?
=KL9:DAK@E=FLK 9F< ;=JL9AF J=KA<=F;= JGGEK AF 9KKAKL=< DANAF? >9;ADALA=K�  #F 9<<ALAGF
LG L@= KH=;A>A=< AF<GGJ DG;9LAGFK DAKL=< MF<=J ;MJJ=FL D9O
 L@= :ADD HJG@A:ALK KEGCAF?
AF 9FQ HM:DA; HD9;= GJ HD9;= G> =EHDGQE=FL�

�MJJ=FL D9O HJGNA<=K =P=EHLAGFK >JGE L@= HJG@A:ALAGF 9?9AFKL KEGCAF? >GJ
:GODAF? ;=FL=JK
 L9N=JFK
 @9DDK MK=< >GJ HJAN9L= >MF;LAGFK
 JGGEK AF O@A;@ L@= E9AF
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G;;MH9FLK 9J= KEGC=JK
 9F< 9J=9K G> >9;ADALA=K L@9L 9J= MK=< LG E9FM>9;LMJ= GJ
9KK=E:D= ?GG<K
 HJG<M;LK
 GJ E=J;@9F<AK=�  .@AK :ADD =DAEAF9L=K L@=K= =P=EHLAGFK�

�MJJ=FL D9O 9DDGOK KEGCAF? AF 9FQ J=KL9MJ9FL L@9L @9K 9 K=9LAF? ;9H9;ALQ G> FG
EGJ= L@9F �� AF<ANA<M9DK
 GJ L@9L @GD<K 9 DAIMGJ DA;=FK=
 A> L@= K9D= G> 9D;G@GD
:=N=J9?=K 9;;GMFLK >GJ EGJ= L@9F �� H=J;=FL G> L@= J=KL9MJ9FL�K J=;=AHLK�  .@AK :ADD
HJG@A:ALK KEGCAF? AF 9FQ J=KL9MJ9FL J=?9J<D=KK G> L@= K=9LAF? ;9H9;ALQ GJ L@= FME:=J
G> DAIMGJ K9D= J=;=AHLK�

�MJJ=FL D9O 9DDGOK KEGCAF? AF 9FQ L9N=JF @GD<AF? 9 S�D9KK �� AFLGPA;9LAF?
DAIMGJ DA;=FK= GJ �D9KK S�� >=JE=FL=< E9DL :=N=J9?=K DA;=FK= AKKM=< :Q 9 EMFA;AH9DALQ�
.@AK :ADD HJG@A:ALK KEGCAF? AF 9FQ L9N=JF�  .@= :ADD 9DKG KH=;A>A;9DDQ HJG@A:ALK KEGCAF?
AF HJAN9L= ;DM:K�

/F<=J ;MJJ=FL D9O
 KEGCAF? AK HJG@A:AL=< GMLKA<= AF DAEAL=< AFKL9F;=K�  .@AK :ADD
9<<K 9 ?=F=J9D HJG@A:ALAGF 9?9AFKL KEGCAF? GMLKA<= OAL@AF D=KK L@9F 9 J=9KGF9:D=
<AKL9F;= >JGE 9FQ =FLJ9F;= LG 9 :MAD<AF?
 9 OAF<GO L@9L E9Q := GH=F=<
 GJ 9
N=FLAD9LAGF GH=FAF? L@9L <J9OK 9AJ AFKA<=�  .@= :ADD 9DKG KH=;A>A;9DDQ HJG@A:ALK KEGCAF?
AF KHGJLK 9J=F9K 9F< :MK K@=DL=JK�

�MJJ=FL D9O <G=K FGL DAEAL L@= 9ML@GJALQ G> 9 EMFA;AH9DALQ GJ ;GMFLQ LG =F9;L
KEGCAF? GJ<AF9F;=K L@9L HJGL=;L L@= HM:DA;�K @=9DL@ 9F< ;GE>GJL�  .@AK :ADD E9C=K FG
;@9F?= AF L@AK HJGNAKAGF�

.@AK :ADD J=IMAJ=K L@9L H=JKGFK AF ;@9J?= G> HD9;=K O@=J= KEGCAF? AK HJG@A:AL=<
=F>GJ;= L@= HJG@A:ALAGFK :Q L9CAF? ;=JL9AF KL=HK LG =FKMJ= ;GEHDA9F;=
 KM;@ 9K 9KCAF?
9 H=JKGF O@G AK KEGCAF? LG D=9N= 9F< J=>MKAF? LG K=JN= L@= H=JKGF A> L@= HD9;= AK 9
J=KL9MJ9FL
 L9N=JF
 GJ HJAN9L= ;DM:�

/F<=J ;MJJ=FL D9O
 L@= !JGMH #FKMJ9F;= �G9J<
 9LL9;@=< LG ��. 
 9<EAFAKL=JK
9 H@9JE9;Q :=F=>ALK HMJ;@9KAF? HJG?J9E L@9L AK 9N9AD9:D= >GJ 9DD HM:DA; 9F< HJAN9L=
K=;LGJ =EHDGQ=JK AF L@AK KL9L= 9F< 9DD J=KA<=FLK G> L@AK KL9L=�  .@= HJG?J9E >GJ HJAN9L=
K=;LGJ =EHDGQ=JK 9F< GL@=J J=KA<=FLK G> L@AK KL9L=
 <=N=DGH=< MF<=J ;GFLJ9;L OAL@
(9NALMK "=9DL@ -GDMLAGFK
 AK ;9DD=< �9<?=J,P !GD<�  .@AK :ADD LJ9FK>=JK L@= �9<?=J,P
!GD< HJG?J9E LG �"-�

/F<=J ;MJJ=FL D9O
 �"- 9O9J<K ?J9FLK LG GJ?9FAR9LAGFK LG HJGNA<= E=FL9D
@=9DL@ LJ=9LE=FL 9F< GL@=J K=JNA;=K LG OGE=F O@G 9J= ;GFNA;L=< G> FGF�NAGD=FL
G>>=FK=K 9F< L@=AJ <=H=F<=FL ;@AD<J=F�  .@AK :ADD =DAEAF9L=K L@AK ?J9FL HJG?J9E�

�"!��'�%  ��%�

�MJJ=FLDQ
 L@= KL9L= AEHGK=K 9 EGFL@DQ
 H=J�:=< 9KK=KKE=FL GF FMJKAF? @GE=K
L@9L E9Q FGL =P;==< ����  .@AK :ADD AF;J=9K=K L@= E9PAEME 9EGMFL G> L@= 9KK=KKE=FL
LG ���� AF >AK;9D Q=9J ������� 9F< ���� AF =9;@ >AK;9D Q=9J L@=J=9>L=J�

�MJJ=FL D9O AEHGK=K 9 ;9H GF L@= FME:=J G> FMJKAF? @GE= :=<K L@9L E9Q :=
DA;=FK=< KL9L=OA<=�  �"- 9DDG;9L=K L@= FME:=J G> 9ML@GJAR=< DA;=FK=< :=<K 9EGF?
K=N=F HD9FFAF? 9J=9K 9F< LG FMJKAF? @GE=K OAL@AF L@= HD9FFAF? 9J=9K�  � FMJKAF?
@GE= E9Q LJ9FK>=J 9F 9ML@GJAR=< DA;=FK=< :=< LG 9FGL@=J FMJKAF? @GE= A> L@=
J=;=ANAF? FMJKAF? @GE= AK AF L@= K9E= HD9FFAF? 9J=9 9K L@= LJ9FK>=JJAF? FMJKAF?
@GE= GJ AF 9 ;GMFLQ 9<BGAFAF? L@= HD9FFAF? 9J=9 9F< L@= LJ9FK>=JJAF? 9F< J=;=ANAF?
FMJKAF? @GE=K 9J= MF<=J ;GEEGF GOF=JK@AH�  .@AK :ADD 9DDGOK 9 FMJKAF? @GE= LG
LJ9FK>=J 9F 9ML@GJAR=< DA;=FK=< :=< LG 9FGL@=J FMJKAF? @GE= J=?9J<D=KK G> DG;9LAGF
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GJ GOF=JK@AH G> L@= FMJKAF? @GE=K 9K DGF? 9K L@= FMJKAF? @GE=K FGLA>Q �"- 9F< �"-
9HHJGN=K L@= LJ9FK>=J�

�MJJ=FLDQ
 �"- E9Q HD9;= 9 EGFALGJ AF
 9F< L@= K=;J=L9JQ G> @=9DL@ K=JNA;=K
E9Q H=LALAGF >GJ 9HHGAFLE=FL G> 9 J=;=AN=J >GJ
 9 FMJKAF? @GE= GJ ;GEEMFALQ�:9K=<
J=KA<=FLA9D >9;ADALQ ���, � O@=F 9FQ G> K=N=J9D ;GF<ALAGFK �>GJ =P9EHD=
 GH=J9LAF?
OAL@GML 9 DA;=FK= GJ AF L@= =N=FL G> 9F =E=J?=F;Q� =PAKL�  .@AK :ADD KH=;A>A=K LOG
9<<ALAGF9D ;GF<ALAGFK >GJ HD9;=E=FL G> 9 EGFALGJ GJ H=LALAGFAF? >GJ 9HHGAFLE=FL G> 9
J=;=AN=J�  �� �"- GJ L@= FMJKAF? @GE= GJ ��,  <=L=JEAF=K L@9L =KLAE9L=< GH=J9LAF?
=PH=FK=K G> L@= FMJKAF? @GE= GJ ��,  KA?FA>A;9FLDQ =P;==< 9FLA;AH9L=< J=N=FM=K�
9F< �� L@= FMJKAF? @GE= GJ ��,  GJ ALK GH=J9LGJ @9K :==F ;@9J?=< OAL@ GJ ;GFNA;L=<
G> '� >J9M<
 >J9M< MF<=J L@= >=<=J9D '=<A;9J= *JG?J9E
 GJ L@= 9:MK= GJ F=?D=;L G>
J=KA<=FLK G> L@= FMJKAF? @GE= GJ ��, �  .@= :ADD 9DKG H=JEALK 9 EGFALGJ HD9;=< AF 9
FMJKAF? @GE= GJ ��,  LG 9KKAKL AF >AF9F;A9D E9F9?=E=FL�

�MJJ=FLDQ
 DA;=FKMJ= >==K >GJ ��, K 9F< 9<MDL >9EADQ @GE=K �� "K�
 9K O=DD 9K
L@= ;=JLA>A;9LAGF >== >GJ 9<MDL <9Q ;9J= ;=FL=JK �����K�
 9J= =KL9:DAK@=< :Q KL9LML=

L@GM?@ �"- E9Q AF;J=9K= L@= ;=JLA>A;9LAGF >== >GJ ����K :Q JMD=�  .@AK :ADD AF;J=9K=K
L@= DA;=FKMJ= >==K >GJ ��, K 9F< � "K 9F< L@= ;=JLA>A;9LAGF >== >GJ ����K�  #F
9<<ALAGF
 L@= :ADD 9ML@GJAR=K �"- LG AF;J=9K= L@= DA;=FKMJ= >==K >GJ ��, K 9F< � "K
:Q JMD=�

.@AK :ADD 9ML@GJAR=K �"- LG 9KK=KK 9 ���� >== 9?9AFKL 9 @GKHAL9D
 FMJKAF? @GE=

��, 
 J=KA<=FLA9D ;9J= 9H9JLE=FL ;GEHD=P
 � "
 @GKHA;=
 @GE= @=9DL@ 9?=F;Q
 GJ
���� A> �"- L9C=K =F>GJ;=E=FL 9;LAGF 9?9AFKL L@= >9;ADALQ GJ HJGNA<=J 9F<
KM:K=IM=FLDQ ;GF<M;LK 9F GF�KAL= AFKH=;LAGF LG J=NA=O L@= >9;ADALQ�K GJ HJGNA<=J�K
9;LAGF LG ;GJJ=;L L@= NAGD9LAGF�

/F<=J ;MJJ=FL D9O
 L@= DGF?�L=JE ;9J= GE:M<KE9F AFN=KLA?9L=K ;GEHD9AFLK G>
AEHJGH=J ;9J= AF
 9F< K=JN=K 9K 9F 9<NG;9L= >GJ J=KA<=FLK G>
 FMJKAF? @GE=K
 ��, K

� "K
 @GKHA;=K
 >9;ADALA=K HJGNA<AF? ;9J= MF<=J ;GFLAFMAF? ;9J= ;GFLJ9;LK
 9F< KOAF?
:=<K AF @GKHAL9DK�

.@AK :ADD 9ML@GJAR=K L@= GE:M<KE9F LG AFN=KLA?9L= ;GEHD9AFLK AF
 9F< K=JN= 9K
9F 9<NG;9L= >GJ J=KA<=FLK G>
 J=KA<=FLA9D ;9J= 9H9JLE=FL ;GEHD=P=K
 9F< J=IMAJ=K
J=KA<=FLA9D ;9J= 9H9JLE=FL ;GEHD=P=K LG HGKL 9 FGLA;= J=?9J<AF? L@= GE:M<KE9F
HJG?J9E�
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/F<=J ;MJJ=FL D9O
 9 H=JKGF GF KMH=JNAK=< J=D=9K= 9>L=J :=AF? AFKLALMLAGF9DAR=<
9K 9 K=PM9DDQ NAGD=FL H=JKGF AK AF L@= ;MKLG<Q 9F< ;GFLJGD G> �"- 9F< AK KM:B=;L LG
;GF<ALAGFK 9F< JMD=K�   GJ L@= >AJKL Q=9J G> KMH=JNAK=< J=D=9K=
 KM;@ 9 H=JKGF AK
J=KLJA;L=< LG @AK GJ @=J @GE= =P;=HL >GJ DAEAL=< GMLAF?K KMH=JNAK=< :Q 9F =K;GJL >JGE
�)��  .@AK :ADD 9ML@GJAR=K �"- LG H=JEAL 9F GMLAF? OAL@GML <AJ=;L =K;GJL KMH=JNAKAGF�

/F<=J ;MJJ=FL D9O
 A> 9 ;GMJL @9K J=9KGF LG <GM:L L@= ;GEH=L=F;Q G> 9 ;JAEAF9D
<=>=F<9FL
 L@= ;GMJL E9Q J=IMAJ= 9F =P9EAF9LAGF LG <=L=JEAF= O@=L@=J L@=
<=>=F<9FL AK ;GEH=L=FL LG HJG;==< LG LJA9D�  #> L@= =P9EAF=J <=L=JEAF=K L@9L L@=
<=>=F<9FL AK FGL ;GEH=L=FL
 :ML E9Q 9LL9AF ;GEH=L=F;Q OAL@ LJ=9LE=FL
 L@= ;GMJL
EMKL KMKH=F< L@= ;JAEAF9D HJG;==<AF?K 9F< ;GEEAL L@= <=>=F<9FL LG �"- >GJ
HD9;=E=FL AF 9 E=FL9D @=9DL@ AFKLALMLAGF >GJ MH LG �� EGFL@K
 GJ >GJ L@= E9PAEME
K=FL=F;= KH=;A>A=< >GJ L@= EGKL K=JAGMK G>>=FK= OAL@ O@A;@ L@= <=>=F<9FL AK ;@9J?=<
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O@A;@=N=J AK D=KK�  .@AK :ADD J=<M;=K L@= E9PAEME ;GEEALE=FL LAE= LG KAP EGFL@K

GJ L@= E9PAEME K=FL=F;= KH=;A>A=< >GJ L@= EGKL K=JAGMK G>>=FK= OAL@ O@A;@ L@=
<=>=F<9FL AK ;@9J?=<
 O@A;@=N=J AK D=KK�

/F<=J ;MJJ=FL D9O
 A> 9 <=>=F<9FL AK >GMF< FGL ?MADLQ G> 9 ;JAE= :Q J=9KGF G>
E=FL9D <AK=9K= GJ E=FL9D <=>=;L
 L@= ;GMJL EMKL ;GEEAL L@= H=JKGF LG =AL@=J
AFKLALMLAGF9D ;9J= GJ ;GF<ALAGF9D J=D=9K=�  #> L@= ;GMJL D9;CK KM>>A;A=FL AF>GJE9LAGF LG
<=;A<= :=LO==F AFKLALMLAGF9D ;9J= 9F< ;GF<ALAGF9D J=D=9K=
 L@= ;GMJL E9Q GJ<=J 9
HJ=<AKHGKALAGF AFN=KLA?9LAGF G> L@= H=JKGF GJ 9 KMHHD=E=FL9JQ E=FL9D =P9EAF9LAGF

GJ :GL@�  /F<=J L@AK :ADD
 L@= ;GMJL E9Q GJ<=J GFDQ 9 HJ=<AKHGKALAGF AFN=KLA?9LAGF�

�����%�!

�76�1)�+1/( &$4(

/F<=J ;MJJ=FL D9O
 9FQ H=JKGF O@G HJGNA<=K ;9J= 9F< E9AFL=F9F;= >GJ >GMJ GJ
>=O=J ;@AD<J=F EMKL G:L9AF 9 DA;=FK= LG GH=J9L= 9 >GKL=J @GE= 9F< 9FQ H=JKGF O@G
HJGNA<=K ;9J= 9F< E9AFL=F9F;= 9F< KLJM;LMJ=<
 HJG>=KKAGF9D LJ=9LE=FL >GJ >GMJ GJ
>=O=J ;@AD<J=F EMKL G:L9AF 9 DA;=FK= LG GH=J9L= 9 LJ=9LE=FL >GKL=J @GE=�  � >GKL=J
H9J=FL AK J=AE:MJK=< >GJ :9KA; E9AFL=F9F;= 9;;GJ<AF? LG 9?=�J=D9L=< J9L=K KH=;A>A=<
:Q D9O 9F< E9Q J=;=AN= 9 KMHHD=E=FL >GJ KH=;A9D F==<K
 =P;=HLAGF9D ;AJ;MEKL9F;=K

9F< AFALA9D ;DGL@AF? 9DDGO9F;=K 9;;GJ<AF? LG ��  JMD=K�  #F 9<<ALAGF
 9 LJ=9LE=FL
>GKL=J H9J=FL J=;=AN=K 9 KMHHD=E=FL >GJ HJGNA<AF? LJ=9LE=FL >GKL=J ;9J=�  � J=D9LAN=
O@G HJGNA<=K ;9J= 9F< E9AFL=F9F;= >GJ 9 ;@AD< AK FGL J=IMAJ=< LG G:L9AF 9 >GKL=J GJ
LJ=9LE=FL >GKL=J @GE= DA;=FK=
 :ML E9Q := =DA?A:D= >GJ CAFK@AH ;9J= H9QE=FLK G> ����
H=J EGFL@�

.@AK :ADD =DAEAF9L=K CAFK@AH ;9J= H9QE=FLK 9F< LJ=9LE=FL >GKL=J @GE=K 9K 9
K=H9J9L= DA;=FKAF? ;9L=?GJQ =>>=;LAN= GF $9FM9JQ �
 �����  #FKL=9<
 L@= :ADD J=IMAJ=K
��  LG HJGEMD?9L= JMD=K 9K >GDDGOK�

��  ,MD=K KH=;A>QAF? D=N=DK G> ;9J= L@9L 9 >GKL=J @GE= AK DA;=FK=< LG HJGNA<=�  .@=
D=N=DK EMKL := :9K=< GF L@= CFGOD=<?=
 KCADD
 LJ9AFAF?
 =PH=JA=F;=
 9F< GL@=J
IM9DA>A;9LAGFK L@9L 9J= J=IMAJ=< G> L@= DA;=FK==
 L@= DA;=FK==�K J=KHGFKA:ADALA=K
 L@=
F==<K G> L@= ;@AD<J=F HD9;=< OAL@ L@= DA;=FK==
 9F< 9FQ GL@=J J=IMAJ=E=FLK L@9L �� 
E9Q HJGEMD?9L= :Q JMD=�

��  ,MD=K =KL9:DAK@AF? 9 KL9F<9J<AR=< LGGD LG 9KK=KK L@= F==<K G> 9 ;@AD< HD9;=<
GMLKA<= L@= @GE=
 LG <=L=JEAF= L@= D=N=D G> ;9J= L@9L AK J=IMAJ=< LG E==L L@GK= F==<K

9F< LG HD9;= L@= ;@AD< AF 9 HD9;=E=FL L@9L E==LK L@GK= F==<K�  � >GKL=J @GE= E9Q
HJGNA<= >GKL=J ;9J= >GJ 9FQ ;@AD< O@GK= F==<K 9J= 9KK=KK=< 9L GJ :=DGO L@= D=N=D G> ;9J=
L@9L L@= >GKL=J @GE= AK DA;=FK=< LG HJGNA<=�

��  ,MD=K HJGNA<AF? EGFL@DQ J=AE:MJK=E=FL J9L=K >GJ >GKL=J ;9J= L@9L 9J=
;GEE=FKMJ9L= OAL@ L@= D=N=D G> ;9J= L@9L L@= >GKL=J @GE= AK DA;=FK=< LG HJGNA<= 9F<
L@= F==<K G> L@= ;@AD< O@G AK HD9;=< AF L@= >GKL=J @GE=�  .@GK= J9L=K 9J= 9<<=< LG L@=
:9KA; E9AFL=F9F;= J9L=K >GJ >GKL=J ;9J= �O@A;@ L@= :ADD AF;J=9K=K :Q � H=J;=FL GF
$9FM9JQ �
 ����
 9F< :Q 9F 9<<ALAGF9D � H=J;=FL GF $9FM9JQ �
 ����� 9F< EMKL
AF;DM<= KMHHD=E=FL9D H9QE=FL J9L=K >GJ KH=;A9D F==<K
 =P;=HLAGF9D ;AJ;MEKL9F;=K

9F< AFALA9D ;DGL@AF? 9DDGO9F;=K >GJ ;@AD<J=F HD9;=< AF 9 >GKL=J @GE=�

��  ,MD=K HJGNA<AF? 9 EGFL@DQ >== >GJ 9 >GKL=J @GE= L@9L 9?J==K LG E9AFL9AF
GH=FAF?K >GJ =E=J?=F;Q HD9;=E=FLK�
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� H=JKGF O@G AK DA;=FK=< LG GH=J9L= 9 LJ=9LE=FL >GKL=J @GE= GF �=;=E:=J ��

����
 AK <==E=< DA;=FK=< LG GH=J9L= 9 >GKL=J @GE= :=?AFFAF? GF $9FM9JQ �
 ����
 9F<
EMKL := J=AE:MJK=< >GJ >GKL=J ;9J= 9L L@= J9L= <=L=JEAF=< MF<=J L@= ��  JMD=K�  �
J=;AHA=FL G> CAFK@AH ;9J= H9QE=FLK GF �=;=E:=J ��
 ����
 AK <==E=< DA;=FK=< LG
GH=J9L= 9 >GKL=J @GE= :=?AFFAF? GF $9FM9JQ �
 ����
 9F< EMKL := J=AE:MJK=< 9L L@9L
J9L=
 A> L@= H=JKGF H9KK=K L@= :9;C?JGMF< AFN=KLA?9LAGF J=IMAJ=< G> >GKL=J H9J=FLK�

/F<=J ;MJJ=FL D9O
 9 J=KA<=FLA9D ;9J= ;=FL=J >GJ ;@AD<J=F 9F< QGML@ �J=KA<=FLA9D
;9J= ;=FL=J� 9F< 9 ?JGMH @GE= EMKL =KL9:DAK@ 9 H=J ;DA=FL J9L= >GJ L@=AJ K=JNA;=K 9F<
EMKL KM:EAL L@9L J9L= 9F< 9FQ ;@9F?= AF L@9L J9L= LG ��  :=>GJ= ;@9J?AF? 9FQ
HMJ;@9K=J G> L@GK= K=JNA;=K�

.@AK :ADD J=IMAJ=K ��  LG =KL9:DAK@ L@= H=J ;DA=FL J9L=�  ��  EMKL 9DKG =KL9:DAK@
H=J ;DA=FL S9<EAFAKLJ9LAN= J9L=� L@9L 9 ;@AD< O=D>9J= 9?=F;Q E9Q ;@9J?= >GJ L@=
9<EAFAKLJ9LAN= HGJLAGF G> ALK LJ=9LE=FL >GKL=J ;9J= K=JNA;=K HJGNA<=< :=?AFFAF? GF
$9FM9JQ �
 �����  .@= 9<EAFAKLJ9LAN= J9L= AK L@= <A>>=J=F;= :=LO==F L@= J9L= ;@9J?=<
:Q 9 ;@AD< O=D>9J= 9?=F;Q LG 9 HMJ;@9K=J G> LJ=9LE=FL >GKL=J ;9J= K=JNA;=K 9F< L@= J9L=
H9A< :Q L@= ;@AD< O=D>9J= 9?=F;Q LG 9 LJ=9LE=FL >GKL=J H9J=FL >GJ L@= ;9J= 9F<
E9AFL=F9F;= G> 9 ;@AD<�  .@= :ADD 9DKG >J==R=K >GJ ���� 9L L@= ���� D=N=D L@= H=J ;DA=FL
J9L= L@9L 9 J=KA<=FLA9D ;9J= ;=FL=J GJ 9 ?JGMH @GE= E9Q ;@9J?= >GJ ALK K=JNA;=K 9F<
L@= H=J ;DA=FL 9<EAFAKLJ9LAN= J9L= L@9L 9 ;@AD< O=D>9J= 9?=F;Q E9Q ;@9J?= >GJ L@=
9<EAFAKLJ9LAN= HGJLAGF G> ALK LJ=9LE=FL >GKL=J ;9J= K=JNA;=K�

/F<=J L@= :ADD
 ��  EMKL <=L=JEAF= O@=L@=J 9 J9L= HJGHGK=< :Q 9 J=KA<=FLA9D
;9J= ;=FL=J
 ?JGMH @GE=
 GJ ;@AD< O=D>9J= 9?=F;Q AK 9HHJGHJA9L= LG L@= D=N=D G> K=JNA;=K
LG := HJGNA<=<� L@= IM9DA>A;9LAGFK G> L@= J=KA<=FLA9D ;9J= ;=FL=J
 ?JGMH @GE=
 GJ ;@AD<
O=D>9J= 9?=F;Q LG HJGNA<= L@GK= K=JNA;=K� 9F< L@= J=9KGF9:D= 9F< F=;=KK9JQ ;GKLK G>
HJGNA<AF? L@GK= K=JNA;=K�  #> ��  <=L=JEAF=K L@9L 9 HJGHGK=< J9L= AK 9HHJGHJA9L=

��  EMKL 9HHJGN= AL�  #> ��  <G=K FGL 9HHJGN= 9 HJGHGK=< J9L=
 ��  EMKL F=?GLA9L=
9 J9L= OAL@ L@= J=KA<=FLA9D ;9J= ;=FL=J
 ?JGMH @GE=
 GJ ;@AD< O=D>9J= 9?=F;Q�  #>
F=?GLA9LAGFK >9AD
 L@= H9JLA=K EMKL =F?9?= AF E=<A9LAGF�  #> E=<A9LAGF >9ADK
 L@=
J=KA<=FLA9D ;9J= ;=FL=J
 ?JGMH @GE=
 GJ ;@AD< O=D>9J= 9?=F;Q E9Q FGL HJGNA<= L@=
K=JNA;= >GJ O@A;@ L@= J9L= O9K HJGHGK=<�

�MJJ=FL D9O J=IMAJ=K 9 LJ=9LE=FL >GKL=J H9J=FL LG J=;=AN= LJ9AFAF? :=>GJ= 9 ;@AD<
AK HD9;=< AF @AK GJ @=J @GE= 9F< J=IMAJ=K GF?GAF? LJ9AFAF? AF L@= KH=;A>A; F==<K G> L@=
LJ=9LE=FL >GKL=J H9J=FL 9>L=J DA;=FKAF?�  �<<ALAGF9DDQ
 9 >GKL=J GJ LJ=9LE=FL >GKL=J
H9J=FL ;9JAF? >GJ 9 ;@AD< OAL@ KH=;A9D F==<K E9Q NGDMFL9JADQ H9JLA;AH9L= AF 9F
=<M;9LAGF HJG?J9E�  .@AK :ADD J=IMAJ=K 9DD >GKL=J 9F< LJ=9LE=FL >GKL=J H9J=FLK LG
KM;;=KK>MDDQ ;GEHD=L= LJ9AFAF? AF L@= ;9J= 9F< KMHHGJL F==<K G> ;@AD<J=F O@G 9J=
HD9;=< AF >GKL=J GJ LJ=9LE=FL >GKL=J ;9J=�

/F<=J ;MJJ=FL D9O
 O@=F 9 H=JKGF 9HHDA=K >GJ GJ J=;=AN=K CAFK@AH ;9J= H9QE=FLK
>GJ L@= ;9J= G> 9 ;@AD<
 9FQ JA?@L G> L@= ;@AD< GJ G> L@= ;@AD<�K H9J=FL LG KMHHGJL GJ
E9AFL=F9F;= >JGE 9FQ GL@=J H=JKGF
 AF;DM<AF? 9FQ JA?@L LG MFH9A< 9EGMFLK 9;;JM=<
9L L@= LAE= G> 9HHDA;9LAGF >GJ L@GK= H9QE=FLK GJ L@9L 9A< �HJ=�9KKAKL9F;= 9JJ=9JK�
 AK
9KKA?F=< LG L@= KL9L=�  �=?AFFAF? GF );LG:=J �
 ����
 L@AK :ADD =DAEAF9L=K 9KKA?FE=FL
LG L@= KL9L= G> 9FQ JA?@L G> 9 ;@AD< GJ H9J=FL LG HJ=�9KKAKL9F;= 9JJ=9JK 9F< J=D=9K=K
9FQ JA?@L LG HJ=�9KKAKL9F;= 9JJ=9JK 9KKA?F=< LG L@= KL9L= :=>GJ= L@9L <9L= LG L@=
H=JKGF O@G 9KKA?F=< L@9L JA?@L LG L@= KL9L=�
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/F<=J ;MJJ=FL D9O
 AEE=<A9L=DQ 9>L=J J=;=ANAF? 9 J=HGJL G> ;@AD< 9:MK= GJ
F=?D=;L
 9 ;GMFLQ EMKL <=L=JEAF= O@=L@=J 9 ;9J=?AN=J G> L@= ;@AD< AK KMKH=;L=< G> L@=
9:MK= GJ F=?D=;L�  #> KG
 L@= ;GMFLQ EMKL AFN=KLA?9L= LG <=L=JEAF= O@=L@=J L@= ;@AD<
AK AF F==< G> HJGL=;LAGF GJ K=JNA;=K�  #> 9FGL@=J H=JKGF AK KMKH=;L=< G> L@= 9:MK= GJ
F=?D=;L
 L@= ;GMFLQ E9Q AFN=KLA?9L=�  #> L@= J=HGJL AK G> ;@AD< K=PM9D 9:MK=
 L@= ;GMFLQ
EMKL J=>=J L@= J=HGJL LG L@= K@=JA>> GJ HGDA;= <=H9JLE=FL�  1AL@AF �� <9QK 9>L=J
J=;=ANAF? 9 J=HGJL L@9L AL AFN=KLA?9L=K
 9 ;GMFLQ EMKL <=L=JEAF= O@=L@=J 9:MK= GJ
F=?D=;L @9K G;;MJJ=< GJ AK DAC=DQ LG G;;MJ�  #> 9 ;GMFLQ <=L=JEAF=K L@9L 9 KH=;A>A; H=JKGF
@9K 9:MK=< GJ F=?D=;L=< 9 ;@AD<
 L@9L H=JKGF E9Q 9HH=9D MF<=J HJG;=<MJ=K
HJGEMD?9L=< :Q ��  :Q JMD=�

.@AK :ADD J=IMAJ=K ��  LG =KL9:DAK@ 9 HADGL HJG?J9E MF<=J O@A;@ 9 ;GMFLQ EMKL
J=KHGF< LG KM;@ 9 J=HGJL 9K >GDDGOK�

��  #> L@= ;GMFLQ >AF<K J=9KGF LG KMKH=;L L@9L KM:KL9FLA9D 9:MK= GJ F=?D=;L @9K
G;;MJJ=< GJ AK DAC=DQ LG G;;MJ GJ L@9L 9F AFN=KLA?9LAGF AK GL@=JOAK= F=;=KK9JQ LG =FKMJ=
L@= K9>=LQ G> L@= ;@AD< 9F< @AK GJ @=J >9EADQ
 L@= ;GMFLQ EMKL AFN=KLA?9L= L@= J=HGJL
9K HJGNA<=< MF<=J ;MJJ=FL D9O�

��  #> L@= ;GMFLQ >AF<K J=9KGF LG KMKH=;L L@9L 9:MK= GJ F=?D=;L
 GL@=J L@9F
KM:KL9FLA9D 9:MK= GJ F=?D=;L
 @9K G;;MJJ=< GJ AK DAC=DQ LG G;;MJ
 :ML L@9L L@=J= AK FG
AEE=<A9L= L@J=9L LG L@= K9>=LQ G> L@= ;@AD< 9F< @AK GJ @=J >9EADQ 9F< AFL=JN=FLAGF :Q
L@= BMN=FAD= ;GMJL AK FGL F=;=KK9JQ
 L@= ;GMFLQ EMKL ;GF<M;L 9 ;GEHJ=@=FKAN=
9KK=KKE=FL G> L@= K9>=LQ G> L@= ;@AD< 9F< @AK GJ @=J >9EADQ
 L@= JAKC G> KM:K=IM=FL
9:MK= GJ F=?D=;L
 9F< L@= KLJ=F?L@K 9F< F==<K G> L@= ;@AD<�K >9EADQ LG <=L=JEAF=
O@=L@=J K=JNA;=K 9J= F==<=<�  �9K=< GF L@= 9KK=KKE=FL
 L@= ;GMFLQ EMKL G>>=J
K=JNA;=K LG L@= ;@AD<�K >9EADQ GF 9 NGDMFL9JQ :9KAK GJ J=>=J L@= ;@AD<�K >9EADQ LG 9
K=JNA;= HJGNA<=J AF L@= ;GEEMFALQ�  #> L@= ;GMFLQ ;GF<M;LK 9F 9KK=KKE=FL
 L@= ;GMFLQ
AK FGL J=IMAJ=< LG J=>=J L@= J=HGJL LG L@= K@=JA>> GJ HGDA;= <=H9JLE=FL GJ <=L=JEAF=
O@=L@=J 9:MK= GJ F=?D=;L @9K G;;MJJ=< GJ AK DAC=DQ LG G;;MJ GJ O@=L@=J 9 KH=;A>A;
H=JKGF @9K 9:MK=< GJ F=?D=;L=< L@= ;@AD<�

��  #> L@= ;GMFLQ >AF<K FG J=9KGF LG KMKH=;L L@9L 9:MK= GJ F=?D=;L @9K G;;MJJ=<
GJ AK DAC=DQ LG G;;MJ
 L@= ;GMFLQ EMKL J=>=J L@= ;@AD<�K >9EADQ LG 9 K=JNA;= HJGNA<=J AF
L@= ;GEEMFALQ :ML AK FGL J=IMAJ=< LG ;GF<M;L 9F 9KK=KKE=FL
 J=>=J L@= J=HGJL LG L@=
K@=JA>> GJ HGDA;= <=H9JLE=FL
 GJ <=L=JEAF= O@=L@=J 9:MK= GJ F=?D=;L @9K G;;MJJ=< GJ
AK DAC=DQ LG G;;MJ GJ O@=L@=J 9 KH=;A>A; H=JKGF @9K 9:MK=< GJ F=?D=;L=< L@= ;@AD<�

/F<=J L@= ;MJJ=FL �@AD< �:MK= 9F< (=?D=;L *J=N=FLAGF *JG?J9E
 ��  9O9J<K
?J9FLK LG FG EGJ= L@9F KAP JMJ9D ;GMFLA=K
 L@J== MJ:9F ;GMFLA=K
 9F< LOG #F<A9F LJA:=K
L@9L G>>=J NGDMFL9JQ @GE= NAKAL9LAGF K=JNA;=K LG >AJKL�LAE= H9J=FLK O@G 9J= =DA?A:D=
>GJ '��  �MJJ=FL D9O J=IMAJ=K ��  LG <=L=JEAF= L@= 9EGMFL G> 9 ?J9FL 9O9J<=< LG
9 ;GMFLQ GJ 9F #F<A9F LJA:= AF =P;=KK G> ���
��� :9K=< GF L@= FME:=J G> :AJL@K L@9L
9J= >MF<=< :Q '� AF L@9L ;GMFLQ GJ L@= J=K=JN9LAGF G> L@9L #F<A9F LJA:= AF HJGHGJLAGF
LG L@= FME:=J G> L@GK= :AJL@K AF 9DD G> L@= ;GMFLA=K 9F< L@= J=K=JN9LAGFK G> 9DD G> L@=
#F<A9F LJA:=K LG O@A;@ ?J9FLK 9J= 9O9J<=<�  �MJJ=FLDQ
 9 ?J9FL E9Q := MK=< LG E9C=
H9QE=FLK LGL9DDAF? FGL EGJ= L@9F ��
��� H=J Q=9J >GJ L@= 9HHJGHJA9L= =PH=FK=K G> 9
H9JLA;AH9LAF? >9EADQ�  � ;GMFLQ
 GL@=J L@9F 'ADO9MC== �GMFLQ
 GJ 9F #F<A9F LJA:= E9Q
9DKG MK= 9 ?J9FL LG HJGNA<= ;9K= E9F9?=E=FL K=JNA;=K >GJ 9 H9JLA;AH9LAF? >9EADQ�
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.@AK :ADD E9C=K 9DD G> L@= >GDDGOAF? ;@9F?=K LG L@= �@AD< �:MK= 9F< (=?D=;L
*J=N=FLAGF *JG?J9E�

��  �DAEAF9L=K L@= ;9HK GF L@= FME:=J G> ;GMFLA=K 9F< #F<A9F LJA:=K L@9L E9Q
:= K=D=;L=< LG H9JLA;AH9L=�

��  ,=IMAJ=K ��  LG <=L=JEAF= L@= 9EGMFL G> 9 ?J9FL AF =P;=KK G> ���
��� :9K=<
GF L@= FME:=J G> :AJL@K L@9L 9J= >MF<=< :Q '� AF 9 ;GMFLQ GJ 9 J=K=JN9LAGF G> 9F
#F<A9F LJA:=
 OAL@GML J=?9J< LG L@= FME:=J G> L@GK= :AJL@K AF GL@=J ;GMFLA=K 9F<
J=K=JN9LAGFK
 9F< GF L@= J9L= G> HGGJ :AJL@ GML;GE=K
 AF;DM<AF? AF>9FL EGJL9DALQ

HJ=E9LMJ= :AJL@K
 DGO :AJL@ O=A?@LK
 9F< J9;A9D GJ =L@FA; <AKHJGHGJLAGF9DALQ AF L@=
J9L= G> L@GK= GML;GE=K
 AF L@= ;GMFLQ GJ J=K=JN9LAGF�

��  *JGNA<=K L@9L A> 9 >9EADQ OAL@ 9 ;@AD< O@G AK 9L JAKC G> 9:MK= GJ F=?D=;L @9K
:==F ;GFLAFMGMKDQ J=;=ANAF? @GE= NAKAL9LAGF K=JNA;=K >GJ FGL D=KK L@9F �� EGFL@K

L@GK= K=JNA;=K E9Q ;GFLAFM= MFLAD L@= ;@AD< J=9;@=K L@J== Q=9JK G> 9?=
 O@=L@=J GJ FGL
L@= ;@AD< ;GFLAFM=K LG := =DA?A:D= >GJ '��

��  *=JEALK 'ADO9MC== �GMFLQ LG MK= ?J9FL >MF<K LG HJGNA<= ;9K= E9F9?=E=FL
K=JNA;=K�

��  �DAEAF9L=K L@= ;9H GF L@= 9EGMFL L@9L 9 ;GMFLQ GJ #F<A9F LJA:= E9Q H9Q H=J
Q=9J >GJ L@= =PH=FK=K G> 9 >9EADQ H9JLA;AH9LAF? AF L@= HJG?J9E 9F< AFKL=9< J=IMAJ=K
9 ;GMFLQ GJ #F<A9F LJA:= LG H9Q FGL D=KK L@9F ���� H=J Q=9J >GJ L@GK= =PH=FK=K�

��  �DAEAF9L=K L@= 9ML@GJALQ G> 9 ;GMFLQ GJ #F<A9F LJA:= L@9L J=;=AN=K 9 ?J9FL LG
HJGNA<= @GE= NAKAL9LAGF K=JNA;=K LG 9 H=JKGF O@G AK FGL =DA?A:D= >GJ L@= HJG?J9E
 :ML
O@G AK 9L JAKC >GJ H=JH=LJ9LAF? ;@AD< 9:MK= GJ F=?D=;L�

��  ,=IMAJ=K 9 ;GMFLQ GJ #F<A9F LJA:= L@9L J=;=AN=K 9 ?J9FL LG <G 9DD G> L@=
>GDDGOAF?�

9�  �?J== LG E9L;@ 9L D=9KL �� H=J;=FL G> L@= ?J9FL 9EGMFL�
:�  )>>=J NGDMFL9JQ @GE= NAKAL9LAGF K=JNA;=K LG 9DD
 FGL BMKL >AJKL�LAE=
 HJ=?F9FL

OGE=F O@G 9J= =DA?A:D= >GJ '� 9F< LG ;GEE=F;= L@GK= K=JNA;=K <MJAF? L@= HJ=F9L9D
H=JAG<�

;�  ,=AFN=KL AF L@= HJG?J9E 9 HGJLAGF G> L@= '� J=AE:MJK=E=FL J=;=AN=< :Q L@=
;GMFLQ GJ #F<A9F LJA:=�

<�  #EHD=E=FL KLJ9L=?A=K
 AF ;GDD9:GJ9LAGF OAL@ DG;9D HJ=F9L9D ;9J= ;GGJ<AF9LAGF
HJGNA<=JK
 9AE=< 9L 9;@A=NAF? @=9DL@Q :AJL@ GML;GE=K�

�+,.' &$4(

/F<=J ;MJJ=FL D9O
 9 <9Q ;9J= ;=FL=J DA;=FK=< :Q ��  E9Q := J=AE:MJK=< MF<=J
L@= 1�� HJG?J9E >GJ ;@AD< ;9J= HJGNA<=< >GJ 9 H=JKGF O@G AK =DA?A:D= >GJ 9 ;@AD< ;9J=
KM:KA<Q�  .@AK :ADD J=IMAJ=K ��  LG HJGNA<= 9 IM9DALQ J9LAF? KQKL=E >GJ DA;=FK=< <9Q
;9J= ;=FL=JK L@9L 9J= J=AE:MJK=< MF<=J 1�� GJ L@9L NGDMFL==J >GJ J9LAF? MF<=J L@=
KQKL=E�  .@= J9LAF? AF>GJE9LAGF EMKL := E9<= 9N9AD9:D=
 AF;DM<AF? GF �� �K #FL=JF=L
KAL=
 LG H9J=FLK
 ?M9J<A9FK
 9F< D=?9D ;MKLG<A9FK G> ;@AD<J=F O@G 9J= J=;AHA=FLK
 GJ
HJGKH=;LAN= J=;AHA=FLK
 G> ;9J= 9F< KMH=JNAKAGF >JGE 9 J9L=< <9Q ;9J= ;=FL=J�

/F<=J ;MJJ=FL D9O
 9 ;@AD< ;9J= HJGNA<=J
 GL@=J L@9F 9 <9Q ;9J= ;=FL=J DA;=FK=<
:Q ��  GJ =KL9:DAK@=< GJ ;GFLJ9;L=< :Q 9 K;@GGD :G9J<
 EMKL := ;=JLA>A=< :Q 9 ;GMFLQ
AF GJ<=J LG := J=AE:MJK=< >GJ ;@AD< ;9J= HJGNA<=< LG 9 H=JKGF O@G AK =DA?A:D= >GJ 9 ;@AD<
;9J= KM:KA<Q MF<=J 1���  .@AK :ADD H=JEALK ��  LG ;GFLJ9;L OAL@ 9 1�� 9?=F;Q
 ;@AD<
;9J= J=KGMJ;= 9F< J=>=JJ9D 9?=F;Q
 GJ GL@=J 9?=F;Q LG ;=JLA>Q ;@AD< ;9J= HJGNA<=JK AF
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9 H9JLA;MD9J ?=G?J9H@A; 9J=9 GJ #F<A9F LJA:9D MFAL >GJ HMJHGK=K G> J=AE:MJK=E=FL
MF<=J 1���

/F<=J ;MJJ=FL D9O
 9 <9Q ;9J= ;=FL=J L@9L HJGNA<=K ;9J= 9F< KMH=JNAKAGF >GJ FAF=
GJ EGJ= ;@AD<J=F EMKL H9Q 9 :A=FFA9D DA;=FK= >== G> ������
 HDMK ������ H=J ;@AD< :9K=<
GF DA;=FK=< ;9H9;ALQ�  .@AK :ADD J9AK=K L@= H=J ;@AD< >== LG �������

"'��%  ����'�  �!�  �( �!  &�%)���&

/F<=J ;MJJ=FL D9O
 �"- E9Q J=;GN=J H9QE=FLK >GJ @=9DL@ ;9J= K=JNA;=K MF<=J
'� J=KMDLAF? >JGE 9 EAKKL9L=E=FL GJ GEAKKAGF G> >9;L :Q 9 H=JKGF KMHHDQAF?
AF>GJE9LAGF AF 9F 9HHDA;9LAGF >GJ :=F=>ALK�  #> �"- HJGNA<=K 9FQ E=<A;9D 9KKAKL9F;=
LG 9 H=JKGF 9K 9 J=KMDL G> 9F AFBMJQ
 >GJ =P9EHD=
 L@9L O9K ;9MK=< :Q 9 L@AJ< H9JLQ
 �"-
E9Q J=;GN=J >JGE L@= L@AJ< H9JLQ L@= 9EGMFL G> L@= E=<A;9D 9KKAKL9F;= HJGNA<=<�
�DKG MF<=J ;MJJ=FL D9O
 A> 9F AF<ANA<M9D AK <=DAFIM=FL AF L@= H9QE=FL G>
;GMJL�GJ<=J=< ;@AD< GJ >9EADQ KMHHGJL �KMHHGJL� GJ E9AFL=F9F;=
 @AK GJ @=J F9E=

KG;A9D K=;MJALQ FME:=J
 9F< 9EGMFL G> KMHHGJL GJ E9AFL=F9F;= GO=< AK HGKL=< GF 9
KL9L=OA<= KMHHGJL DA=F <G;C=L�

.@AK :ADD J=IMAJ=K =N=JQ AFKMJ=J 9ML@GJAR=< LG <G :MKAF=KK AF L@AK KL9L=
 :=>GJ=
H9QAF? 9FQ ;D9AE G> ���� GJ EGJ=
 LG N=JA>Q OAL@ �"- L@9L L@= AF<ANA<M9D LG O@GE
L@= ;D9AE AK LG := H9A< <G=K FGL GO= 9F 9EGMFL L@9L O9K AF;GJJ=;LDQ H9A< MF<=J '�
GJ 9F 9EGMFL L@9L �"- E9Q J=;GN=J :=;9MK= G> E=<A;9D 9KKAKL9F;= HJGNA<=< LG
9FGL@=J H=JKGF �E=<A;9D 9KKAKL9F;= DA9:ADALQ� 9F< LG =FKMJ= L@9L L@= AF<ANA<M9D <G=K
FGL @9N= 9F GN=J<M= KMHHGJL GJ E9AFL=F9F;= G:DA?9LAGF �KMHHGJL DA9:ADALQ��  #> L@=
AF<ANA<M9D @9K 9 KMHHGJL GJ E=<A;9D 9KKAKL9F;= DA9:ADALQ
 L@= AFKMJ=J EMKL H9Q L@=
;D9AE HJG;==<K
 MH LG L@= 9EGMFL G> L@= KMHHGJL GJ E=<A;9D 9KKAKL9F;= DA9:ADALQ
 LG
��  GJ �"- 9F< H9Q 9FQ J=E9AF<=J LG L@= AF<ANA<M9D�

/F<=J ;MJJ=FL D9O
 L@= >== >GJ 9 ;GHQ G> 9 :AJL@ ;=JLA>A;9L=
 <=9L@ ;=JLA>A;9L=

E9JJA9?= ;=JLA>A;9L=
 GJ <ANGJ;= GJ 9FFMDE=FL ;=JLA>A;9L= AK ���
 L@= >== >GJ =PH=<AL=<
AKKM9F;= G> 9 ;GHQ G> GF= G> L@=K= ;=JLA>A;9L=K AK ���
 9F< L@= >== >GJ 9F 9<<ALAGF9D ;GHQ
G> L@= K9E= :AJL@ ;=JLA>A;9L= 9L L@= K9E= LAE= AK ���  �MJJ=FL D9O J=<M;=K L@=K= >==K

=>>=;LAN= $MDQ �
 ����
 LG L@= >GDDGOAF? 9EGMFLK�  >GJ 9 ;GHQ G> 9 :AJL@ ;=JLA>A;9L=
 ����
>GJ 9 ;GHQ G> 9 <=9L@ ;=JLA>A;9L=
 E9JJA9?= ;=JLA>A;9L=
 GJ <ANGJ;= GJ 9FFMDE=FL
;=JLA>A;9L=
 ��� 9F< >GJ =PH=<AL=< AKKM9F;= G> 9 ;GHQ G> 9 ;=JLA>A;9L=
 ����

.@AK :ADD J=H=9DK L@= K;@=<MD=< >== J=<M;LAGFK >GJ ;=JLA>A;9L=K
 AF;J=9K=K L@= >==
>GJ 9 ;GHQ G> 9 :AJL@ ;=JLA>A;9L= LG ���
 9F< AF;J=9K=K L@= >== >GJ 9F 9<<ALAGF9D ;GHQ LG
���

/F<=J ;MJJ=FL D9O
 OAL@ >=O =P;=HLAGFK
 9 H9LA=FL�K @=9DL@ AF>GJE9LAGF AK
;GF>A<=FLA9D MFD=KK L@= H9LA=FL ?AN=K AF>GJE=< ;GFK=FL LG J=D=9K= L@= AF>GJE9LAGF�
"GKHAL9DK
 H@QKA;A9FK
 9F< ;=JL9AF D9:GJ9LGJA=K
 @GO=N=J
 EMKL J=HGJL LG �"-
AF>GJE9LAGF ;GF;=JFAF? 9FQ H=JKGF <A9?FGK=< 9K @9NAF? ;9F;=J GJ 9 HJ=;9F;=JGMK
;GF<ALAGF�

.@AK :ADD 9DDGOK �"- LG <AK;DGK= GL@=JOAK= ;GF>A<=FLA9D ;9F;=J J=HGJL
AF>GJE9LAGF LG 9 ;9F;=J J=K=9J;@=J O@G KM:EALK 9F 9HHDA;9LAGF OAL@ @AK GJ @=J
IM9DA>A;9LAGFK
 9 OJALL=F J=K=9J;@ HJGLG;GD
 <G;ME=FL9LAGF G> 9HHJGN9D G> L@= HJGLG;GD
:Q 9F AFKLALMLAGF9D J=NA=O :G9J<
 9F< 9FQ AF>GJE9LAGF L@9L �"- J=IM=KLK�  .@= :ADD
HJG@A:ALK L@= J=K=9J;@=J >JGE <AK;DGKAF? L@= ;9F;=J AF>GJE9LAGF G:L9AF=< >JGE �"-
=P;=HL AF ;=JL9AF ;AJ;MEKL9F;=K�  �FQGF= O@G <AK;DGK=K 9 H9LA=FL�K ;GF>A<=FLA9D
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;9F;=J AF>GJE9LAGF AK DA9:D= LG L@9L H9LA=FL >GJ <9E9?=K 9F< E9Q := KM:B=;L LG 9 >AF=
GJ AEHJAKGFE=FL�

/F<=J L@= ;MJJ=FL ;@AD<D=KK 9<MDLK HJG?J9E
 �"- HJGNA<=K @=9DL@ ;9J=
;GN=J9?= LG 9<MDLK MF<=J L@= 9?= G> �� O@G @9N= AF;GE=K FGL =P;==<AF? ��� H=J;=FL
G> L@= >=<=J9D HGN=JLQ DAF= 9F< O@G 9J= FGL GL@=JOAK= =DA?A:D= >GJ '� GJ '=<A;9J=�
)F= G> L@= =DA?A:ADALQ ;JAL=JA9 MF<=J L@= �4.�J=AE:MJK=E=FL AK L@9L 9F AF<ANA<M9D
EMKL @9N= 9HHDA=< >GJ ;GN=J9?= MF<=J 9F< :==F <=FA=< =DA?A:ADALQ >GJ '� OAL@AF ��
EGFL@K :=>GJ= 9HHDQAF? >GJ J=AE:MJK=E=FL�  1AL@ 9 FME:=J G> =P;=HLAGFK >GJ
<A>>=J=FL LQH=K G> '� ;GN=J9?=
 AF;DM<AF? ;GN=J9?= MF<=J L@= ;@AD<D=KK 9<MDLK
HJG?J9E
 H=JKGFK O@G 9J= =DA?A:D= >GJ '� 9J= FGL =DA?A:D= >GJ ;GN=J9?= MF<=J "#,-*�

.@AK :ADD HJGNA<=K L@9L AF<ANA<M9DK O@G 9J= =DA?A:D= >GJ ;GN=J9?= MF<=J L@=
�=F;@E9JC *D9F MF<=J ��	 9J= FGL >GJ L@9L J=9KGF AF=DA?A:D= >GJ "#,-*�  .@= :ADD
9DKG =DAEAF9L=K L@= J=IMAJ=E=FL MF<=J L@= �4.�J=AE:MJK=E=FL HJG?J9E
 L@9L 9F
AF<ANA<M9D EMKL @9N= 9HHDA=< >GJ ;GN=J9?= MF<=J 9F< :==F <=FA=< =DA?A:ADALQ >GJ '�
OAL@AF �� EGFL@K :=>GJ= 9HHDQAF? >GJ J=AE:MJK=E=FL
 >GJ AF<ANA<M9DK O@G 9J=
=DA?A:D= >GJ L@= ;@AD<D=KK 9<MDLK HJG?J9E GJ L@= �=F;@E9JC *D9F MF<=J ��	�

/F<=J ;MJJ=FL D9O
 �"- 9O9J<K ?J9FLK LGL9DAF? ����
��� 9FFM9DDQ >GJ J=KHAL=
;9J= >GJ AF<ANA<M9DK OAL@ KH=;A9D F==<K GJ AF<ANA<M9DK O@G 9J= 9L JAKC G> 9:MK= GJ
F=?D=;L�  .@AK :ADD =DAEAF9L=K L@AK HJG?J9E�

.@AK :ADD =DAEAF9L=K L@= J=IMAJ=E=FL >GJ �"- GJ ALK 9LL9;@=< =FLALA=K LG E9C=
J=;GEE=F<9LAGFK J=?9J<AF? H@QKA;9D <AK9:ADALA=K 9F< @MF?=J HJ=N=FLAGF
 LG ;GDD=;L
AF>GJE9LAGF GF @GKHAL9D F=O:GJF @=9JAF? K;J==FAF?K
 9F< LG KM:EAL J=HGJLK GF L@=
>GDDGOAF? KM:B=;LK�  L@= AEH9;L G> L@= J=DG;9LAGFK G> J=KA<=FLK G> KL9L= ;=FL=JK >GJ L@=
<=N=DGHE=FL9DDQ <AK9:D=< GF KL9L= =EHDGQ==K
 EGLGJ N=@A;D= MK= :Q H@QKA;9DDQ
<AK9:D=< H=JKGFK
 @MF?=J HJ=N=FLAGF
 L@= �9<?=J �9J= *JG?J9E
 E=<A;9D 9KKAKL9F;=
;=JLA>A=< H@9JE9;AKLK
 ;9J= 9F< K=JNA;= >9;ADALA=K
 FMJKAF? @GE= �D9KK � NAGD9LAGFK

J=@9:ADAL9LAGF J=IM=KLK MF<=J L@= ;9J=?AN=J :9;C?JGMF< J=IMAJ=E=FLK
 L@= �AJL@ LG
� *JG?J9E
 9;LANALA=K J=D9L=< LG LJ=9LE=FL G> 9D;G@GDAKE
 L@= KL9L= =E=J?=F;Q E=<A;9D
K=JNA;=K HD9F
 KL9L=OA<= AEEMFAR9LAGF
 F=O:GJF @=9JAF? K;J==FAF?
 :AJL@ <=>=;L
KMJN=ADD9F;=
 9F< LG:9;;G MK= ;=KK9LAGF ?J9FLK�

�!&(%�!��

����'�  �!&(%�!��

�0'(2(0'(06 4(8,(9

/F<=J ;MJJ=FL D9O
 =N=JQ AFKMJ=J L@9L AKKM=K 9 ?JGMH GJ AF<ANA<M9D @=9DL@
:=F=>AL HD9F EMKL @9N= 9F AFL=JF9D ?JA=N9F;= HJG;=<MJ= 9F< 9F AF<=H=F<=FL J=NA=O
HJG;=<MJ= >GJ ;=JL9AF 9<N=JK= <=;AKAGFK 9>L=J L@= AFL=JF9D ?JA=N9F;= HJG;=<MJ= @9K
:==F =P@9MKL=<�  !=F=J9DDQ
 L@= 9<N=JK= <=;AKAGF EMKL J=D9L= LG L@= AFKMJ=J�K <=FA9D

J=<M;LAGF
 GJ L=JEAF9LAGF G> 9 @=9DL@ ;9J= K=JNA;= GJ H9QE=FL >GJ 9 @=9DL@ ;9J= K=JNA;=
GF L@= :9KAK L@9L L@= K=JNA;= O9K =PH=JAE=FL9D GJ <A< FGL E==L L@= HD9F�K
J=IMAJ=E=FLK >GJ E=<A;9D F=;=KKALQ
 9HHJGHJA9L=F=KK
 @=9DL@ ;9J= K=LLAF?
 D=N=D G>
;9J=
 GJ =>>=;LAN=F=KK�  �F AF<=H=F<=FL J=NA=O E9Q := ;GF<M;L=< GFDQ :Q 9F
AF<=H=F<=FL J=NA=O GJ?9FAR9LAGF L@9L @9K :==F ;=JLA>A=< :Q )�#�

.@AK :ADD 9<<K L@= J=K;AKKAGF G> 9 HGDA;Q GJ ;=JLA>A;9L= 9F< 9 ;GN=J9?= <=FA9D
<=L=JEAF9LAGF :9K=< GF 9 HJ==PAKLAF? ;GF<ALAGF =P;DMKAGF LG L@= LQH=K G> 9<N=JK=
<=;AKAGFK L@9L 9J= =DA?A:D= >GJ AF<=H=F<=FL J=NA=O�  .@= :ADD 9DKG =DAEAF9L=K L@= ���
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>== >GJ 9F AF<=H=F<=FL J=NA=O�  #F 9<<ALAGF
 L@= :ADD J=IMAJ=K =N=JQ AFKMJ=J L@9L AKKM=K
AF<ANA<M9D @=9DL@ :=F=>AL HD9FK LG J=HGJL LG )�# 9FFM9DDQ L@= FME:=J G> HD9FK AKKM=<
:Q L@= AFKMJ=J AF L@= HJ=;=<AF? Q=9J 9F< L@= FME:=J G> HD9FK OAL@ J=KH=;L LG O@A;@
L@= AFKMJ=J AFALA9L=< GJ ;GEHD=L=< 9 ;9F;=DD9LAGF GJ J=K;AKKAGF AF L@= HJ=;=<AF? Q=9J�

�4((:,56,0* &10',6,10 (:&.75,105

/F<=J ;MJJ=FL D9O
 9F AFKMJ=J E9Q AEHGK= 9 HJ==PAKLAF? ;GF<ALAGF =P;DMKAGF >GJ
MH LG LOG Q=9JK MF<=J 9F AF<ANA<M9D @=9DL@ AFKMJ9F;= HGDA;Q 9F< L@=J= AK FG DAEAL GF
@GO DGF? :=>GJ= 9F AFKMJ=<�K ;GN=J9?= :=?9F 9 ;GF<ALAGF E9Q @9N= =PAKL=< LG :=
LJ=9L=< 9K 9 HJ==PAKLAF? ;GF<ALAGF�  /F<=J 9 ?JGMH @=9DL@ AFKMJ9F;= HGDA;Q
 9
HJ==PAKLAF? ;GF<ALAGF =P;DMKAGF ?=F=J9DDQ E9Q FGL =P;==< GF= Q=9J 9F< L@= AFKMJ=J
E9Q AEHGK= 9F =P;DMKAGF GFDQ OAL@ J=KH=;L LG ;GF<ALAGFK >GJ O@A;@ LJ=9LE=FL O9K
J=;=AN=< GJ J=;GEE=F<=< OAL@AF KAP EGFL@K :=>GJ= ;GN=J9?= :=?9F�  .@AK :ADD
HJGNA<=K L@9L MF<=J 9F AF<ANA<M9D @=9DL@ AFKMJ9F;= HGDA;Q
 9F AFKMJ=J E9Q AEHGK= 9
HJ==PAKLAF? ;GF<ALAGF =P;DMKAGF >GJ MH LG GF= Q=9J >GJ 9 ;GF<ALAGF >GJ O@A;@ LJ=9LE=FL
O9K J=;=AN=< GJ J=;GEE=F<=< OAL@AF GF= Q=9J :=>GJ= L@= AFKMJ=<�K ;GN=J9?= :=?9F�

�1',),&$6,105 $6 4(0(9$. 1) ,0',8,'7$. +($.6+ ,0574$0&(

�MJJ=FLDQ
 OAL@ KGE= =P;=HLAGFK
 9F AFKMJ=J EMKL J=F=O 9F AF<ANA<M9D @=9DL@
AFKMJ9F;= HGDA;Q 9L L@= J=IM=KL G> L@= AFKMJ=<�  �L J=F=O9D
 L@= AFKMJ=J E9Q EG<A>Q
L@= HGDA;Q >GJE MFA>GJEDQ 9EGF? 9DD AF<ANA<M9DK OAL@ ;GN=J9?= MF<=J L@9L HGDA;Q
>GJE�  .@AK :ADD J=IMAJ=K 9F AFKMJ=J
 9L J=F=O9D G> 9F AF<ANA<M9D @=9DL@ AFKMJ9F;=
HGDA;Q 9F< 9L L@= J=IM=KL G> L@= AFKMJ=<
 LG AKKM= ;GEH9J9:D= ;GN=J9?= L@9L L@=
AFKMJ=J ;MJJ=FLDQ G>>=JK GJ ;GN=J9?= ;MJJ=FLDQ G>>=J=< :Q L@= AFKMJ=J L@9L @9K EGJ=
DAEAL=< :=F=>ALK GJ 9 @A?@=J <=<M;LA:D= GJ LG HJGNA<= 9 @A?@=J <=<M;LA:D= MF<=J L@=
AFKMJ=<�K ;MJJ=FL ;GN=J9?=�  �F AFKMJ=J EMKL 9FFM9DDQ E9AD LG =9;@ AFKMJ=< MF<=J
9F AF<ANA<M9D HGDA;Q AKKM=< 9 FGLA;= L@9L AF>GJEK L@= AFKMJ=< G> @AK GJ @=J JA?@L LG =D=;L
9DL=JF9LAN= ;GN=J9?= 9F< L@9L <=K;JA:=K L@= 9DL=JF9LAN=K 9F< L@= HJG;=<MJ= >GJ
=D=;LAF? L@= 9DL=JF9LAN= ;GN=J9?=�

!0,)14/ $22.,&$6,10 )14 ,0',8,'7$. +($.6+ ,0574$0&(

.@AK :ADD J=IMAJ=K )�# LG HJ=K;JA:= MFA>GJE IM=KLAGFK 9F< L@= >GJE9L >GJ
9HHDA;9LAGFK L@9L 9DD AFKMJ=JK G>>=JAF? AF<ANA<M9D @=9DL@ AFKMJ9F;= HGDA;A=K EMKL MK=
GF 9F 9HHDA;9LAGF >GJ KM;@ 9 HGDA;Q�

�(2(0'(06 &18(4$*(

�MJJ=FL D9O ;GFL9AFK 9 FME:=J G> HJGNAKAGFK J=D9L=< LG ;GN=J9?= G> <=H=F<=FLK
MF<=J @=9DL@ AFKMJ9F;= HGDA;A=K
 KM;@ 9K J=IMAJAF? 9 @=9DL@ AFKMJ=J L@9L ;GN=JK 9
;@AD< G> 9F AFKMJ=< 9DKG LG ;GN=J 9FQ ;@AD< G> L@= AFKMJ=<�K ;@AD< MFLAD L@= AFKMJ=<�K
;@AD< AK �� Q=9JK GD< 9F< HJG@A:ALAF? 9 @=9DL@ AFKMJ=J >JGE L=JEAF9LAF? ;GN=J9?= G>
9 <=H=F<=FL ;@AD< O@G J=9;@=K L@= 9?= 9L O@A;@ L@= AFKMJ=J FG DGF?=J ;GN=JK
<=H=F<=FLK A>
 9F< O@AD=
 L@= ;@AD< AK AF;9H9:D= G> K=D>�KMKL9AFAF? =EHDGQE=FL
:=;9MK= G> E=FL9D J=L9J<9LAGF GJ H@QKA;9D @9F<A;9H 9F< AK <=H=F<=FL GF L@= AFKMJ=<
>GJ KMHHGJL 9F< E9AFL=F9F;=�  �MJJ=FL D9O
 @GO=N=J
 <G=K FGL J=IMAJ= 9 @=9DL@
AFKMJ=J LG ;GN=J 9 <=H=F<=FL G> 9F AFKMJ=< MH LG 9FQ H9JLA;MD9J 9?= GJ
 >GJ =P9EHD=

:=;9MK= 9 <=H=F<=FL AK 9 >MDD�LAE= KLM<=FL�

/F<=J L@AK :ADD
 9 @=9DL@ AFKMJ=J L@9L HJGNA<=K ;GN=J9?= >GJ <=H=F<=FLK EMKL
;GN=J 9FQ ;@AD< G> 9F AFKMJ=< A> L@= ;@AD< AK MFE9JJA=<
 AK MF<=J �� Q=9JK GD<
 <G=K FGL
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@9N= GL@=J @=9DL@ ;9J= ;GN=J9?=
 9F< AK FGL =EHDGQ=< >MDD LAE= :Q 9F =EHDGQ=J L@9L
G>>=JK @=9DL@ ;9J= ;GN=J9?= LG ALK =EHDGQ==K�  .@= ;GN=J9?= J=IMAJ=E=FL 9HHDA=K LG
:GL@ AF<ANA<M9D 9F< ?JGMH @=9DL@ AFKMJ9F;= HGDA;A=K 9F< HD9FK
 AF;DM<AF? L@GK=
G>>=J=< :Q L@= KL9L=
 9F< LG K=D>�AFKMJ=< @=9DL@ HD9FK G> ;GMFLA=K
 ;ALA=K
 NADD9?=K

LGOFK
 K;@GGD <AKLJA;LK
 9F< L@= KL9L=�

�(37,4(/(06 )14 +($.6+ ,0574(4 61 &18(4 &.$,/5

.@AK :ADD HJG@A:ALK 9 @=9DL@ AFKMJ=J >JGE J=>MKAF? LG ;GN=J ;D9AEK >GJ @=9DL@ ;9J=
K=JNA;=K HJGNA<=< LG 9F AFKMJ=< GF L@= :9KAK L@9L L@=J= E9Q := ;GN=J9?= >GJ L@GK=
K=JNA;=K MF<=J 9 DA9:ADALQ AFKMJ9F;= HGDA;Q�

 "'"%  )������ �!&(%�!��

�411) 1) ),0$0&,$. 4(52105,%,.,6;

�MJJ=FL D9O AEHGK=K ;=JL9AF >AF9F;A9D J=KHGFKA:ADALQ J=IMAJ=E=FLK GF GOF=JK
9F< GH=J9LGJK G> EGLGJ N=@A;D=K AFNGDN=< AF 9;;A<=FLK�  #> 9 EGLGJ N=@A;D= 9;;A<=FL
J=KMDLK AF AFBMJQ
 <=9L@
 GJ HJGH=JLQ <9E9?= G> ��
��� GJ EGJ=
 �). EMKL FGLA>Q L@=
GH=J9LGJ 9F< GOF=J G> L@= N=@A;D= L@9L L@= H=JKGF EMKL <=HGKAL OAL@ �). K=;MJALQ
>GJ L@= 9;;A<=FL AF 9F 9EGMFL L@9L �). @9K <=L=JEAF=< AK KM>>A;A=FL LG K9LAK>Q 9FQ
J=KMDLAF? BM<?E=FL >GJ <9E9?=K�  /FD=KK 9F =P;=HLAGF 9HHDA=K
 A> 9 H=JKGF >9ADK LG
LAE=DQ <=HGKAL K=;MJALQ 9>L=J L@AK FGLA;=
 �). EMKL KMKH=F< L@= H=JKGF�K GH=J9LAF?
HJANAD=?= A> L@= H=JKGF O9K L@= N=@A;D= GH=J9LGJ 9F< KMKH=F< 9DD N=@A;D= J=?AKLJ9LAGFK
G> L@= H=JKGF A> L@= H=JKGF O9K L@= N=@A;D= GOF=J�  )F= =P;=HLAGF 9HHDA=K LG 9 H=JKGF
O@G HJGNA<=K HJGG> G> >AF9F;A9D J=KHGFKA:ADALQ�  #F 9<<ALAGF
 A> �). J=;=AN=K 9 ;=JLA>A=<
;GHQ G> 9 BM<?E=FL >GJ <9E9?=K G> ���� GJ EGJ= 9JAKAF? GML G> 9 EGLGJ N=@A;D=
9;;A<=FL
 �). EMKL AEE=<A9L=DQ KMKH=F< L@= GH=J9LAF? HJANAD=?= 9F< 9DD
J=?AKLJ9LAGFK G> L@= BM<?E=FL <=:LGJ MFD=KK @= GJ K@= ;9F HJGNA<= HJGG> G> >AF9F;A9D
J=KHGFKA:ADALQ�  #F :GL@ KALM9LAGFK
 HJGG> G> >AF9F;A9D J=KHGFKA:ADALQ AF;DM<=K ;GN=J9?=
MF<=J 9 EGLGJ N=@A;D= DA9:ADALQ AFKMJ9F;= HGDA;Q OAL@ L@= >GDDGOAF? EAFAEME DAEALK
>GJ 9FQ KAF?D= 9;;A<=FL�  ���
��� >GJ :G<ADQ AFBMJQ LG GJ <=9L@ G> GF= H=JKGF
 ���
���
>GJ :G<ADQ AFBMJQ LG GJ <=9L@ G> EGJ= L@9F GF= H=JKGF
 9F< ���
��� >GJ HJGH=JLQ
<9E9?=�

.@AK :ADD AF;J=9K=K L@= EAFAEME DAEALK J=IMAJ=< MF<=J 9 HGDA;Q L@9L AK
9;;=HL9:D= HJGG> G> >AF9F;A9D J=KHGFKA:ADALQ LG ����
��� >GJ :G<ADQ AFBMJQ LG GJ <=9L@
G> GF= H=JKGF
 ����
��� >GJ :G<ADQ AFBMJQ LG GJ <=9L@ G> EGJ= L@9F GF= H=JKGF
 9F<
���
��� >GJ HJGH=JLQ <9E9?=�

!0,0574(' /1614,56 $0' /(',&$. 2$;/(065 &18(4$*(5

/F<=J ;MJJ=FL D9O
 9DD EGLGJ N=@A;D= DA9:ADALQ AFKMJ9F;= HGDA;A=K EMKL AF;DM<=
MFAFKMJ=< EGLGJAKL ;GN=J9?= G> 9L D=9KL ���
��� H=J H=JKGF 9F< ���
��� H=J 9;;A<=FL
9F< E=<A;9D H9QE=FLK ;GN=J9?= G> 9L D=9KL ��
��� H=J H=JKGF�  /FAFKMJ=< EGLGJAKL
;GN=J9?= HJGNA<=K ;GN=J9?= >GJ H=JKGFK O@G 9J= D=?9DDQ =FLALD=< LG J=;GN=J <9E9?=K
>GJ :G<ADQ AFBMJQ >JGE GOF=JK GJ GH=J9LGJK G> EGLGJ N=@A;D=K L@9L 9J= FGL AFKMJ=<�
'=<A;9D H9QE=FLK ;GN=J9?= H9QK >GJ E=<A;9D GJ ;@AJGHJ9;LA; K=JNA;=K HJGNA<=< LG
H=JKGFK O@G 9J= AFBMJ=< O@AD= MKAF? L@= AFKMJ=< EGLGJ N=@A;D=�

.@AK :ADD AF;J=9K=K L@= J=IMAJ=< D=N=D G> MFAFKMJ=< EGLGJAKL ;GN=J9?= LG
����
��� H=J H=JKGF 9F< ����
��� H=J 9;;A<=FL
 9F< AF;J=9K=K L@= D=N=D G> J=IMAJ=<
E=<A;9D H9QE=FLK ;GN=J9?= LG ���
����
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�MJJ=FL D9O
 O@AD= FGL J=IMAJAF? L@9L EGLGJ N=@A;D= DA9:ADALQ HGDA;A=K AF;DM<=
MF<=JAFKMJ=< EGLGJAKL ;GN=J9?=
 J=IMAJ=K AFKMJ=JK LG HJGNA<= OJALL=F FGLA;= G> L@=
9N9AD9:ADALQ G> L@9L ;GN=J9?= LG GF= AFKMJ=< MF<=J =9;@ HGDA;Q OJALL=F 9>L=J
 GJ AF
=>>=;L GF
 );LG:=J �
 ����
 L@9L <G=K FGL AF;DM<= L@= ;GN=J9?=�  #> 9F AFKMJ=< 9;;=HLK
L@= ;GN=J9?= 9>L=J J=;=ANAF? FGLA;= G> ALK 9N9AD9:ADALQ
 L@= HGDA;Q EMKL AF;DM<= L@=
;GN=J9?= AF DAEALK G> 9L D=9KL ���
��� H=J H=JKGF 9F< ����
��� H=J 9;;A<=FL�
/F<=JAFKMJ=< EGLGJAKL ;GN=J9?= HJGNA<=K ;GN=J9?= >GJ H=JKGFK O@G 9J= D=?9DDQ
=FLALD=< LG <9E9?=K >GJ :G<ADQ AFBMJQ >JGE GOF=JK GJ GH=J9LGJK G> MF<=JAFKMJ=< EGLGJ
N=@A;D=K�  S/F<=JAFKMJ=< EGLGJ N=@A;D=� AK FGL <=>AF=< AF L@= KL9LML=K�

.@AK :ADD J=IMAJ=K =N=JQ EGLGJ N=@A;D= DA9:ADALQ AFKMJ9F;= HGDA;Q LG AF;DM<=
MF<=JAFKMJ=< EGLGJAKL ;GN=J9?= G> 9L D=9KL ����
��� H=J H=JKGF 9F< ����
��� H=J
9;;A<=FL�  #F 9<<ALAGF
 L@= :ADD <=>AF=K 9F MF<=JAFKMJ=< EGLGJ N=@A;D= 9K 9 EGLGJ
N=@A;D= L@9L AK AFNGDN=< AF 9F 9;;A<=FL OAL@ 9F AFKMJ=< 9F< O@A;@
 9L L@= LAE= G> L@=
9;;A<=FL
 O9K ;GN=J=< :Q 9 EGLGJ N=@A;D= DA9:ADALQ AFKMJ9F;= HGDA;Q OAL@ DAEALK L@9L
9J= D=KK L@9F L@= 9EGMFL F==<=< LG >MDDQ ;GEH=FK9L= L@= AFKMJ=< >GJ @AK GJ @=J
<9E9?=K�

!/%4(..$ $0' (:&(55 .,$%,.,6; ,0574$0&( 21.,&,(5

�MJJ=FL D9O =P=EHLK ME:J=DD9 9F< =P;=KK DA9:ADALQ AFKMJ9F;= HGDA;A=K >JGE L@=
J=IMAJ=E=FL L@9L 9 HGDA;Q ;GN=JAF? EGLGJ N=@A;D= DA9:ADALQ AF;DM<= MFAFKMJ=< EGLGJAKL
;GN=J9?=�  (GL@AF? AF ;MJJ=FL D9O
 @GO=N=J
 =P=EHLK 9F AFKMJ=J OJALAF? ME:J=DD9 GJ
=P;=KK DA9:ADALQ AFKMJ9F;= HGDA;A=K >JGE L@= J=IMAJ=E=FL LG HJGNA<= FGLA;= G> L@=
9N9AD9:ADALQ G> MF<=JAFKMJ=< EGLGJAKL ;GN=J9?=�

.@AK :ADD 9>>AJE9LAN=DQ J=IMAJ=K 9F AFKMJ=J L@9L OJAL=K ME:J=DD9 GJ =P;=KK
DA9:ADALQ HGDA;A=K L@9L ;GN=J EGLGJ N=@A;D= DA9:ADALQ LG E9C= 9 OJALL=F G>>=J G> :GL@
MFAFKMJ=< EGLGJAKL ;GN=J9?= 9F< MF<=JAFKMJ=< EGLGJAKL ;GN=J9?= O@=F=N=J
9HHDA;9LAGF AK E9<= >GJ KM;@ 9 HGDA;Q�  .@= :ADD HJGNA<=K L@9L
 A> 9F AFKMJ=J >9ADK LG
HJGNA<= 9 J=IMAJ=< OJALL=F G>>=J G> MFAFKMJ=< GJ MF<=JAFKMJ=< EGLGJAKL ;GN=J9?= 9F<
L@= ME:J=DD9 GJ =P;=KK DA9:ADALQ HGDA;Q <G=K FGL AF;DM<= L@= ;GN=J9?=
 GJ ;GN=J9?=K
 >GJ
O@A;@ 9F G>>=J O9K FGL ?AN=F
 9 ;GMJL EMKL
 GF L@= J=IM=KL G> L@= AFKMJ=<
 J=>GJE L@=
HGDA;Q LG AF;DM<= L@= ;GN=J9?= GJ ;GN=J9?=K OAL@ L@= K9E= DAEALK 9K L@= DA9:ADALQ
;GN=J9?= DAEALK MF<=J L@= HGDA;Q�

�,5&(..$0(175 /1614 8(+,&.( .,$%,.,6; ,0574$0&( 2418,5,105

/F<=J ;MJJ=FL D9O
 MFAFKMJ=< EGLGJAKL ;GN=J9?= <G=K FGL 9HHDQ A> 9F 9;;A<=FL
G;;MJK OAL@GML 9;LM9D ;GFL9;L :=LO==F LOG N=@A;D=K�  .@AK :ADD HJGNA<=K L@9L 9;LM9D
;GFL9;L AK FGL F=;=KK9JQ >GJ MFAFKMJ=< EGLGJAKL ;GN=J9?= LG 9HHDQ�

�MJJ=FL D9O KH=;A>A=K 9 FME:=J G> HJGNAKAGFK L@9L 9J= H=JEAKKA:D= AF 9 EGLGJ
N=@A;D= DA9:ADALQ AFKMJ9F;= HGDA;Q 9F< 9 FME:=J G> HJGNAKAGFK L@9L 9J= HJG@A:AL=< AF
KM;@ 9 HGDA;Q�  .@AK :ADD HJG@A:ALK L@= >GDDGOAF? ;MJJ=FLDQ H=JEAKKA:D= HJGNAKAGFK
HJG@A:AL=< AF 9 EGLGJ N=@A;D= DA9:ADALQ AFKMJ9F;= HGDA;Q�

��  *JGNA<AF? L@9L
 J=?9J<D=KK G> L@= FME:=J G> HGDA;A=K
 H=JKGFK
 GJ N=@A;D=K
AFNGDN=<
 L@= DAEALK >GJ ;GN=J9?= MF<=J L@= HGDA;Q E9Q FGL := 9<<=< LG L@= DAEALK >GJ
KAEAD9J ;GN=J9?= 9HHDQAF? LG GL@=J EGLGJ N=@A;D=K LG <=L=JEAF= 9F GN=J9DD DAEAL G>
;GN=J9?= 9N9AD9:D= >GJ 9 H=JKGF AF 9FQ GF= 9;;A<=FL�
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��  *JGNA<AF? L@9L L@= E9PAEME 9EGMFL G> MFAFKMJ=< GJ MF<=JAFKMJ=< EGLGJAKL
;GN=J9?= 9N9AD9:D= >GJ :G<ADQ AFBMJQ GJ <=9L@ KM>>=J=< :Q 9 H=JKGF FGL MKAF? 9 EGLGJ
N=@A;D= AF 9F 9;;A<=FL �KM;@ 9K 9 H=<=KLJA9F� AK 9FQ KAF?D= DAEAL G> MFAFKMJ=< GJ
MF<=JAFKMJ=< EGLGJAKL ;GN=J9?= >GJ 9FQ N=@A;D= OAL@ J=KH=;L LG O@A;@ L@= H=JKGF AK
AFKMJ=< 9L L@= LAE= G> L@= 9;;A<=FL�

��  *JGNA<AF? L@9L L@= E9PAEME 9EGMFL G> E=<A;9D H9QE=FLK ;GN=J9?=
9N9AD9:D= >GJ :G<ADQ AFBMJQ GJ <=9L@ KM>>=J=< :Q 9 H=JKGF FGL MKAF? 9 EGLGJ N=@A;D= AF
9F 9;;A<=FL AK 9FQ KAF?D= DAEAL G> E=<A;9D H9QE=FLK ;GN=J9?= >GJ 9FQ N=@A;D= OAL@
J=KH=;L LG O@A;@ L@= H=JKGF AK AFKMJ=< 9L L@= LAE= G> L@= 9;;A<=FL�

��  *JGNA<AF? L@9L L@= DAEALK MF<=J L@= HGDA;Q >GJ MFAFKMJ=< GJ MF<=JAFKMJ=<
EGLGJAKL ;GN=J9?= >GJ :G<ADQ AFBMJQ GJ <=9L@ J=KMDLAF? >JGE 9F 9;;A<=FL 9J= J=<M;=<
:Q 9EGMFLK H9A< GJ H9Q9:D= :Q GJ GF :=@9D> G> 9 H=JKGF GJ GJ?9FAR9LAGF L@9L AK D=?9DDQ
J=KHGFKA:D= >GJ L@= :G<ADQ AFBMJQ GJ <=9L@� 9EGMFLK H9A< GJ H9Q9:D= MF<=J 9FQ
OGJC=J�K ;GEH=FK9LAGF D9O� GJ 9EGMFLK H9A< GJ H9Q9:D= MF<=J 9FQ <AK9:ADALQ :=F=>ALK
D9OK�

��  *JGNA<AF? L@9L 9FQ ;GN=J9?= MF<=J L@= HGDA;Q <G=K FGL 9HHDQ LG 9 DGKK
J=KMDLAF? >JGE L@= MK= G> 9 EGLGJ N=@A;D= L@9L AK GOF=< :Q L@= F9E=< AFKMJ=< GJ 9
KHGMK= GJ J=D9LAN= G> L@= F9E=< AFKMJ=< O@G DAN=K AF L@= F9E=< AFKMJ=<�K @GMK=@GD<

L@9L AK FGL <=K;JA:=< AF L@= HGDA;Q
 9F< L@9L AK FGL ;GN=J=< MF<=J L@= L=JEK G> L@= HGDA;Q
9K 9 F=ODQ 9;IMAJ=< GJ J=HD9;=E=FL EGLGJ N=@A;D=�

"'��%  �!&(%�!��

/F<=J ;MJJ=FL D9O
 9 ;9J= E9F9?=E=FL GJ?9FAR9LAGF AK ;=JLA>A=< :Q 9F<
;GFLJ9;LK OAL@ �"- LG 9<EAFAKL=J L@=  9EADQ �9J= *JG?J9E
 O@A;@ HJGNA<=K
>AF9F;A9D 9KKAKL9F;= >GJ DGF?�L=JE ;9J= LG =DA?A:D= AF<ANA<M9DK�

.@AK :ADD J=IMAJ=K L@9L
 AF GJ<=J LG HJGNA<= >9EADQ ;9J= K=JNA;=K
 9 ;9J=
E9F9?=E=FL GJ?9FAR9LAGF L@9L <G=K FGL 9DKG HJGNA<= HJAE9JQ GJ 9;ML= E=<A;9D ;9J=
EMKL 9DKG G:L9AF 9 H=JEAL >JGE )�#�  )�# E9Q AKKM= 9 H=JEAL A>
 9>L=J ;GFKMDLAF? OAL@
�"-
 AL >AF<K L@9L�  �� L@= ;9J= E9F9?=E=FL GJ?9FAR9LAGF @9K E=L 9DD J=IMAJ=E=FLK
G> D9O
 �� L@= <AJ=;LGJK
 HJAF;AH9D G>>A;=J
 GJ 9FQ ;GFLJGDDAF? H=JKGF 9J= LJMKLOGJL@Q
9F< ;GEH=L=FL LG =F?9?= AF L@= HJGHGK=< K=JNA;=K
 9F< �� L@= ;9J= E9F9?=E=FL
GJ?9FAR9LAGF�K :MKAF=KK HD9F AK ;GFKAKL=FL OAL@ L@= AFL=J=KLK G>  9EADQ �9J= *JG?J9E
=FJGDD==K 9F< L@= HM:DA;�  /F<=J ;=JL9AF ;AJ;MEKL9F;=K
 )�# E9Q J=NGC= GJ KMKH=F<
9 H=JEAL�

�9J= E9F9?=E=FL GJ?9FAR9LAGFK L@9L @9N= 9 H=JEAL 9J= KM:B=;L LG
J=IMAJ=E=FLK MF<=J L@= :ADD KAEAD9J LG J=IMAJ=E=FLK AF ;MJJ=FL D9O 9HHDA;9:D= LG
AFKMJ9F;= ;GEH9FA=K
 KM;@ 9K ;GEHDQAF? OAL@ )�#�K J=IM=KL >GJ J=HGJLK
 KM:EALLAF?
LG =P9EAF9LAGFK 9F< 9M<ALK
 H9QAF? L@= ;GKLK G> =P9EAF9LAGF
 ;GEHDQAF? OAL@ )�#
JMD=K
 J=HGJLAF? LJ9FK9;LAGFK OAL@ 9>>ADA9L=K G> L@= ;9J= E9F9?=E=FL GJ?9FAR9LAGF

9F< J=HGJLAF? ;@9F?=K AF GOF=JK@AH GJ E9F9?=E=FL G> L@= ;9J= E9F9?=E=FL
GJ?9FAR9LAGF LG )�#�  � ;9J= E9F9?=E=FL GJ?9FAR9LAGF OAL@ 9 H=JEAL EMKL 9DKG
<=HGKAL 9F 9EGMFL <=L=JEAF=< :Q �"-
 LG H9Q >GJ K=JNA;=K GF :=@9D> G> 9F AFKGDN=FL
GJ >AF9F;A9DDQ @9R9J<GMK ;9J= E9F9?=E=FL GJ?9FAR9LAGF�

.@= :ADD 9DKG J=IMAJ=K L@9L  9EADQ �9J= *JG?J9E =FJGDD==K FGL := @=D< DA9:D= >GJ
9FQ G:DA?9LAGFK G> L@= ;9J= E9F9?=E=FL GJ?9FAR9LAGF�
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/F<=J ;MJJ=FL D9O
 >GJ =9;@ FGLA>A;9LAGF GJ J=F=O9D G> 9F AFKMJ9F;= 9?=FL�K
9HHGAFLE=FL
 L@= AFKMJ9F;= ;GEH9FQ EMKL H9Q LG )�# 9 >== G> FGL EGJ= L@9F �� >GJ
9 J=KA<=FL 9?=FL 9F< ��� >GJ 9 FGFJ=KA<=FL 9?=FL�  .@AK :ADD =DAEAF9L=K L@= E9PAEME
>== 9F< J=IMAJ=K L@9L L@= >== := H9A< AF 9F 9EGMFL
 9L LAE=K
 9F< MF<=J HJG;=<MJ=K

K=L :Q )�#�

/F<=J ;MJJ=FL D9O
 9 >J9L=JF9D :=F=>AL KG;A=LQ E9Q HJGNA<= AFKMJ9F;= ;GN=J9?=
GFDQ LG ALK E=E:=JK 9F< L@=AJ KHGMK=K 9F< <=H=F<=FL ;@AD<J=F�  .@= :ADD 9ML@GJAR=K
>J9L=JF9D :=F=>AL KG;A=LA=K LG HJGNA<= AFKMJ9F;= ;GN=J9?= LG L@= <GE=KLA; H9JLF=JK G>
>J9L=JF9D E=E:=JK�

�(&'��� �!� ��* �!�"%�� �!'

.@AK :ADD J=IMAJ=K 9 D9O =F>GJ;=E=FL 9?=F;Q LG ;GDD=;L L@= >GDDGOAF? AF>GJE9LAGF
;GF;=JFAF? EGLGJ N=@A;D= KLGHK E9<= AF 9FQ ;GMFLQ @9NAF? 9 HGHMD9LAGF G> ���
���
GJ EGJ= �HGHMDGMK ;GMFLQ� GF GJ 9>L=J $9FM9JQ �
 �����  �� L@= F9E=
 9<<J=KK
 ?=F<=J

9F< J9;= G> L@= N=@A;D= GH=J9LGJ� �� L@= J=9KGF >GJ L@= KLGH� �� L@= E9C= 9F< Q=9J G>
L@= N=@A;D=� �� L@= <9L=
 LAE=
 9F< DG;9LAGF G> L@= KLGH� �� O@=L@=J 9 D9O =F>GJ;=E=FL
G>>A;=J ;GF<M;L=< 9 K=9J;@ G> L@= N=@A;D=
 GH=J9LGJ
 GJ 9FQ H9KK=F?=J 9F<
 A> KG

O@=L@=J L@= K=9J;@ O9K OAL@ ;GFK=FL GJ :Q GL@=J E=9FK� �� L@= F9E=
 9<<J=KK

?=F<=J
 9F< J9;= G> 9FQ H=JKGF K=9J;@=<� 9F< �� L@= F9E= 9F< :9<?= FME:=J G> L@=
G>>A;=J E9CAF? L@= KLGH�

.@= AF>GJE9LAGF L@9L AK ;GDD=;L=< AK FGL KM:B=;L LG AFKH=;LAGF GJ ;GHQAF? 9K 9
HM:DA; J=;GJ<
 :ML EMKL := KM:EALL=< LG �)$�  �)$ EMKL L@=F ;GEHAD= 9F< 9F9DQR=
AL
 9DGF? OAL@ 9FQ GL@=J J=D=N9FL AF>GJE9LAGF
 LG <=L=JEAF=
 :GL@ >GJ =9;@ D9O
=F>GJ;=E=FL 9?=F;Q 9F< 9K 9F 9??J=?9L=< LGL9D >GJ 9DD D9O =F>GJ;=E=FL 9?=F;A=K AF
HGHMDGMK ;GMFLA=K
 O@=L@=J L@= FME:=J G> KLGHK 9F< K=9J;@=K AFNGDNAF? N=@A;D=K
GH=J9L=< GJ G;;MHA=< :Q E=E:=JK G> 9 J9;A9D EAFGJALQ 9J= <AKHJGHGJLAGF9L= ;GEH9J=<
LG L@= FME:=J G> KLGHK 9F< K=9J;@=K AFNGDNAF? N=@A;D=K GH=J9L=< GJ G;;MHA=< KGD=DQ
:Q H=JKGFK O@G 9J= FGL E=E:=JK G> 9 J9;A9D EAFGJALQ�  #> �)$ >AF<K L@9L L@= FME:=J
G> KLGHK 9F< K=9J;@=K AFNGDNAF? J9;A9D EAFGJALA=K AK <AKHJGHGJLAGF9L= ;GEH9J=< LG L@=
FME:=J G> KLGHK 9F< K=9J;@=K AFNGDNAF? FGFEAFGJALA=K
 �)$ EMKL L@=F <=L=JEAF=
O@=L@=J AL AK L@= J=KMDL G> J9;A9D HJG>ADAF?
 J9;A9D KL=J=GLQHAF?
 GJ GL@=J J9;=�:9K=<
<AK;JAEAF9LAGF GJ K=D=;LAN= =F>GJ;=E=FL�  �)$ EMKL HJ=H9J= 9F 9FFM9D J=HGJL L@9L
KMEE9JAR=K L@= AF>GJE9LAGF KM:EALL=< LG AL 9F< <=K;JA:=K L@= E=L@G<K 9F<
;GF;DMKAGFK G> ALK 9F9DQKAK G> L@= AF>GJE9LAGF�

/F<=J ;MJJ=FL D9O
 FG H=JKGF E9Q := 9HHGAFL=< 9K 9 D9O =F>GJ;=E=FL G>>A;=J
MFD=KK L@= H=JKGF @9K :==F ;=JLA>A=< :Q L@= &9O �F>GJ;=E=FL -L9F<9J<K �G9J<
�&�-�� 9>L=J ;GEHD=LAF? 9 LJ9AFAF? HJG?J9E 9HHJGN=< :Q &�-��  .@AK :ADD J=IMAJ=K
9<<ALAGF9D LJ9AFAF? GF ;MDLMJ9D <AN=JKALQ
 AF;DM<AF? K=FKALANALQ LGO9J< J9;A9D 9F<
=L@FA; <A>>=J=F;=K
 LG HJ=N=FL J9;A9D HJG>ADAF?
 J9;A9D KL=J=GLQHAF?
 GJ GL@=J
J9;=�:9K=< <AK;JAEAF9LAGF�

�MJJ=FL D9O 9DDGOK �)$ LG ?J9FL ;GEH=FK9LAGF LG L@= KHGMK= G> 9 H=JKGF O@G
AK CADD=< GJ AFBMJ=< O@AD= LJQAF? LG HJ=N=FL 9 ;JAE=
 LJQAF? LG <=L9AF 9 ;JAEAF9D
 GJ
LJQAF? LG 9KKAKL 9 ;JAE= NA;LAE GJ 9 D9O =F>GJ;=E=FL G>>A;=J�  .@AK :ADD 9DDGOK 9 <GE=KLA;
H9JLF=J LG J=;=AN= L@= K9E= ;GEH=FK9LAGF L@9L 9 KHGMK= J=;=AN=K MF<=J ;MJJ=FL D9O�

/F<=J ;MJJ=FL D9O
 �)$ ;@9J?=K >AJ=9JEK <=9D=JK 9F �� >== LG ;GF<M;L 9
>AJ=9JEK J=KLJA;LAGFK J=;GJ< K=9J;@
 O@A;@ AF;DM<=K 9 ;JAEAF9D @AKLGJQ K=9J;@ 9F< 9
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K=9J;@ LG <=L=JEAF= A> L@= HJGKH=;LAN= :MQ=J AK HJG@A:AL=< >JGE HMJ;@9KAF? 9 >AJ=9JE
:Q KL9L= D9O�   GJLQ�=A?@L @GMJK 9>L=J J=IM=KLAF? L@= K=9J;@
 L@= <=9D=J E9Q ;GEHD=L=
L@= K9D=
 MFD=KK �)$ @9K AF>GJE=< L@= <=9D=J L@9L L@= HMJ;@9K= AK HJG@A:AL=<�

.@AK :ADD AF;J=9K=K L@= >== LG ����

.@AK :ADD AF;J=9K=K >JGE �� LG ��� L@= ;JAE= D9:GJ9LGJQ 9F< <JM? =F>GJ;=E=FL
KMJ;@9J?= 9 ;GMJL EMKL 9KK=KK O@=F AEHGKAF? 9 H=F9DLQ GJ HD9;AF? 9 H=JKGF GF
HJG:9LAGF >GJ 9 NAGD9LAGF G> KL9L= D9O GJ 9 DG;9D GJ<AF9F;=�

/F<=J ;MJJ=FL D9O
 �)$ EMKL AEHGK= 9 >== >GJ 9 ;JAEAF9D @AKLGJQ K=9J;@ L@9L
AK FGL J=D9L=< LG ;JAEAF9D BMKLA;= GJ LG 9 @9F<?MF HMJ;@9K=�  .@= ;MJJ=FL >== AK �� >GJ
9 K=9J;@ J=IM=KL=< :Q 9 FGFHJG>AL GJ?9FAR9LAGF 9F< �� >GJ 9 K=9J;@ J=IM=KL=< :Q 9
?GN=JFE=FL9D 9?=F;Q�  .@AK :ADD ;@9F?=K :GL@ >==K LG ���

/F<=J ;MJJ=FL D9O
 A> 9 H=JKGF >AD=K 9 ;ANAD 9;LAGF
 9F 9;LAGF AF KE9DD ;D9AEK ;GMJL

GJ 9 O9?= ?9JFAK@E=FL 9;LAGF
 GJ A> L@= H=JKGF AK 9KK=KK=< 9 ;ANAD >GJ>=ALMJ=
 L@= H=JKGF
?=F=J9DDQ H9QK 9 ��� BMKLA;= AF>GJE9LAGF KMJ;@9J?=�  )> L@9L 9EGMFL
 �� AK ;J=<AL=<
LG L@= ;GFKGDA<9L=< ;GMJL 9MLGE9LAGF HJG?J9E ����*�
 �� AK ;J=<AL=< LG L@=
9MLGE9L=< BMKLA;= AF>GJE9LAGF KQKL=E
 9F< �� J=E9AFK AF L@= ?=F=J9D >MF<�

.@AK :ADD AF;J=9K=K L@= BMKLA;= AF>GJE9LAGF KMJ;@9J?= LG ����  /F<=J L@= :ADD
 ��
AK ;J=<AL=< LG ���*
 ����� AK ;J=<AL=< LG L@= 9MLGE9L=< BMKLA;= AF>GJE9LAGF KQKL=E

����� AK ;J=<AL=< LG L@= )>>A;= G> $MKLA;= �KKAKL9F;= �)$�� >GJ KL9LAKLA;9D ?9L@=JAF? 9F<
9F9DQK=K
 �� AK ;J=<AL=< LG �)� >GJ 9KKAKL9F;= LG AF<A?=FL ;ANAD DALA?9FLK
 9F< ��
J=E9AFK AF L@= ?=F=J9D >MF<�

�MJJ=FL D9O J=IMAJ=K )$� LG HJGNA<= KL9>> KMHHGJL >GJ GN=JKA?@L 9F<
<=N=DGHE=FL G> 9 KL9L=OA<= HM:DA; K9>=LQ AFL=JGH=J9:D= ;GEEMFA;9LAGF KQKL=E�  .@AK
:ADD 9ML@GJAR=K )$� LG ;@9J?= KL9L= HM:DA; K9>=LQ 9?=F;A=K 9 >== >GJ MKAF? L@= KQKL=E�

.@AK :ADD =DAEAF9L=K 9 ?J9FL HJG?J9E
 9<EAFAKL=J=< :Q )$�
 L@9L HJGNA<=K
>MF<AF? LG D9O =F>GJ;=E=FL 9?=F;A=K >GJ <A?AL9D J=;GJ<AF? =IMAHE=FL >GJ E9CAF?
9M<AG GJ 9M<AG 9F< NAKM9D J=;GJ<AF?K G> ;MKLG<A9D AFL=JJG?9LAGFK GJ >GJ LJ9AFAF?
H=JKGFF=D LG MK= KM;@ =IMAHE=FL�

/F<=J ;MJJ=FL D9O
 )$� 9O9J<K ?J9FLK LG ;GMFLA=K LG HJGNA<= 9DL=JF9LAN=K LG
HJGK=;MLAGF 9F< AF;9J;=J9LAGF >GJ ;JAEAF9D G>>=F<=JK O@G 9:MK= 9D;G@GD GJ <JM?K�
.@AK :ADD J=IMAJ=K )$� LG 9O9J< 9 ?J9FL G> ����
��� AF ���� 9F< AF ���� LG L@= ;GMFLQ
OAL@ L@= @A?@=KL ;JAE= J9L= 9EGF? ;GMFLA=K @9NAF? 9 HGHMD9LAGF G> ���
��� GJ EGJ=

MHGF 9HHJGN9D G> L@= ;GMFLQ�K ?J9FL 9HHDA;9LAGF�

.@= :ADD 9DKG J=IMAJ=K )$� LG HJGNA<= ����
��� AF ���� 9F< AF ���� LG L@= ;GMFLQ
L@9L @9K L@= @A?@=KL ;JAE= J9L= 9EGF? ;GMFLA=K @9NAF? 9 HGHMD9LAGF G> ���
��� GJ
EGJ= LG H=J>GJE HJ=K=FL=F;AF? 9KK=KKE=FLK GF 9 HGJLAGF G> L@= H=GHD= ;GFNA;L=< G>
9 �D9KK  
 !
 "
 GJ # >=DGFQ GJ 9 EAK<=E=9FGJ
 >GJ L@= HMJHGK= G> HJGNA<AF? ;GMJLK
AF>GJE9LAGF >GJ K=FL=F;AF? <=;AKAGFK�

�"��� �")�%! �!'

/F<=J ;MJJ=FL D9O
 DG;9D D=NQ DAEALK 9HHDQ LG L@= HJGH=JLQ L9P D=NA=K L@9L 9J=
AEHGK=< AF �=;=E:=J ���� 9F< �����  �MJJ=FL D9O HJG@A:ALK 9FQ ;ALQ
 NADD9?=
 LGOF

GJ ;GMFLQ �HGDALA;9D KM:<ANAKAGF� >JGE AF;J=9KAF? ALK D=NQ :Q 9 H=J;=FL9?= L@9L =P;==<K
ALK N9DM9LAGF >9;LGJ
 O@A;@ AK L@= ?J=9L=J G> =AL@=J � H=J;=FL GJ L@= H=J;=FL9?= ;@9F?=
AF L@= HGDALA;9D KM:<ANAKAGF�K =IM9DAR=< N9DM= <M= LG F=O ;GFKLJM;LAGF
 D=KK
AEHJGN=E=FLK J=EGN=<
 =P;=HL L@9L >GJ ���� L@= D=NQ DAEAL AK ���� H=J;=FL�  #F



� �� ����� � ���� &=?AKD9LMJ=
&,�������
�&&�9DD�9DD

 �&&� ��, ���� �

9<<ALAGF
 L@= ;9D;MD9LAGF G> 9 HGDALA;9D KM:<ANAKAGF�K D=NQ <G=K FGL AF;DM<= 9FQ L9P
AF;J=E=FL L@9L AK ?=F=J9L=< :Q 9 L9P AF;J=E=FL9D <AKLJA;L�

.@AK :ADD =PL=F<K L@= D=NQ DAEALK LG L@= HJGH=JLQ L9P D=NA=K L@9L 9J= AEHGK=< AF
�=;=E:=J ���� 9F< ����
 9F< AF;J=9K=K L@= ���� 9F< ���� DAEAL LG L@= ?J=9L=J G>
=AL@=J � H=J;=FL GJ L@= H=J;=FL9?= ;@9F?= AF L@= HGDALA;9D KM:<ANAKAGF�K =IM9DAR=<
N9DM= <M= LG F=O ;GFKLJM;LAGF
 D=KK AEHJGN=E=FLK J=EGN=<�  /F<=J L@= :ADD
 L@= :9K=
9EGMFL G> 9 HGDALA;9D KM:<ANAKAGF�K D=NQ
 GF O@A;@ L@= D=NQ DAEAL AK AEHGK=<
 AK L@=
E9PAEME 9DDGO9:D= D=NQ >GJ L@= AEE=<A9L=DQ HJ=;=<AF? Q=9J�

.@AK :ADD 9ML@GJAR=K 9 >AJKL ;D9KK ;ALQ �HJ=K=FLDQ GFDQ 'ADO9MC==� LG AKKM=
9HHJGHJA9LAGF :GF<K GF 9 GF=�LAE= :9KAK
 GL@=J L@9F J=>MF<AF? :GF<K
 LG H9Q 9DD GJ
9FQ H9JL G> L@= ;ALQ�K MF>MF<=< HJAGJ K=JNA;= DA9:ADALQ OAL@ J=KH=;L LG 9F =EHDGQ==
J=LAJ=E=FL KQKL=E G> L@= ;ALQ�  �F 9HHJGHJA9LAGF :GF< AK 9FQ :GF<
 FGL=
 GJ GL@=J
G:DA?9LAGF G> 9 ;ALQ AKKM=< 9K HJGNA<=< AF L@= :ADD LG =NA<=F;= L@= ;ALQ�K G:DA?9LAGF LG
J=H9Q :GJJGO=< EGF=Q L@9L AK H9Q9:D= >JGE N9JAGMK KGMJ;=K
 AF;DM<AF? EGF=QK
9FFM9DDQ 9HHJGHJA9L=< :Q L@= ;ALQ >GJ <=:L K=JNA;= <M= OAL@ J=KH=;L LG L@=
9HHJGHJA9LAGF :GF<K
 HJG;==<K G> L@= K9D= G> L@= 9HHJGHJA9LAGF :GF<K
 9F< AFN=KLE=FL
=9JFAF?K GF L@= 9HHJGHJA9L=< EGF=QK 9F< :GF< K9D= HJG;==<K�

�=>GJ= L@= ;ALQ E9Q AKKM= 9HHJGHJA9LAGF :GF<K
 @GO=N=J
 L@= ;ALQ EMKL =F9;L 9F
GJ<AF9F;= LG AEHD=E=FL 9 >AN=�Q=9J KLJ9L=?A; 9F< >AF9F;A9D HD9F J=D9L=< LG L@=
H9QE=FL G> MF>MF<=< =EHDGQ== J=LAJ=E=FL :=F=>ALK�  .@= >AF9F;A9D HD9F EMKL HJGNA<=
L@9L >MLMJ= 9FFM9D H=FKAGF DA9:ADALA=K 9J= >MF<=< GF 9 ;MJJ=FL :9KAK 9F< EMKL ;GFL9AF
IM9FLA>A9:D= :=F;@E9JCK LG E=9KMJ= ;GEHDA9F;= OAL@ L@= HD9F�  �FFM9DDQ
 L@=
;GEEGF ;GMF;AD EMKL J=HGJL LG L@= D=?AKD9LMJ=
 �),
 �)�
 9F< L@= ?GN=JFGJ GF 9
FME:=J G> AKKM=K J=D9L=< LG L@= 9HHJGHJA9LAGF :GF<K�  #> L@= ;ALQ <G=K FGL >MDDQ >MF<
L@= DGO=J G> =AL@=J L@= J=IMAJ=< ;GKL ;GFLJA:MLAGF >GJ 9 H9JLA;MD9J Q=9J GJ L@= FGJE9D
;GKL >GJ L@9L Q=9J
 �), EMKL J=<M;= 9F< OAL@@GD< >JGE L@= ;ALQ�K K@9J=< J=N=FM=
H9QE=FLK L@= <A>>=J=F;= :=LO==F ALK J=IMAJ=< ;GKL ;GFLJA:MLAGF 9F< L@= 9EGMFL L@=
;ALQ 9;LM9DDQ ;GFLJA:ML=K LG L@= KQKL=E >GJ L@9L Q=9J�  �), EMKL <=HGKAL L@= OAL@@=D<
9EGMFL AFLG L@= ;ALQ�K =EHDGQ== J=LAJ=E=FL KQKL=E�

.@= :ADD KL9L=K L@9L 9 >AJKL ;D9KK ;ALQ AK FGL ?=F=J9DDQ DA9:D= >GJ 9HHJGHJA9LAGF
:GF<K
 9F< 9HHJGHJA9LAGF :GF<K 9J= FGL 9 <=:L G> L@= ;ALQ >GJ 9FQ HMJHGK= O@9LKG=N=J�
�HHJGHJA9LAGF :GF<K
 AF;DM<AF? L@= HJAF;AH9D 9F< AFL=J=KL H9QE=FLK
 9J= H9Q9:D=
GFDQ >JGE 9EGMFLK L@9L L@= ;GEEGF ;GMF;AD E9Q
 >JGE Q=9J LG Q=9J
 9HHJGHJA9L=�

� KAEAD9J KL9LML= ;MJJ=FLDQ 9HHDA=K LG 9 ;GMFLQ OAL@ 9 HGHMD9LAGF G> ���
��� GJ
EGJ= �HJ=K=FLDQ GFDQ 'ADO9MC== ;GMFLQ��

.@AK :ADD J=IMAJ=K �), LG AEHGK= 9FFM9DDQ 9F 9<EAFAKLJ9LAN= >== G> ���� GF =9;@
L9P AF;J=E=FL9D <AKLJA;L �.#�� GJ =FNAJGFE=FL9D J=E=<A9LAGF .#� ��,.#�� >GJ O@A;@
�), 9ML@GJAR=K L@= 9DDG;9LAGF G> 9 L9P AF;J=E=FL�  .@= >== AK AEHGK=< GF L@=
EMFA;AH9DALQ L@9L ;J=9L=< L@= .#� GJ GF L@= EMFA;AH9DALQ GJ ;GMFLQ L@9L ;J=9L=< L@=
�,.#��

!=F=J9DDQ
 MF<=J ;MJJ=FL D9O
 L@= ?GN=JFAF? :G<Q G> 9 HGDALA;9D KM:<ANAKAGF E9Q
=F9;L 9F GJ<AF9F;= GJ 9<GHL 9 J=KGDMLAGF <=;D9JAF? ALK=D> LG := 9 HJ=EA=J J=KGJL 9J=9
A> 9L D=9KL �� H=J;=FL G> L@= =IM9DAR=< 9KK=KK=< N9DM= G> L@= L9P9:D= HJGH=JLQ OAL@AF
L@= HGDALA;9D KM:<ANAKAGF AK MK=< :Q LGMJAKE�J=D9L=< J=L9AD=JK�  � HJ=EA=J J=KGJL 9J=9
E9Q AEHGK= 9 L9P 9L 9 J9L= G> ��� H=J;=FL G> L@= ?JGKK J=;=AHLK >JGE L@= K9D=
 D=9K=
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GJ J=FL9D G> ?GG<K GJ K=JNA;=K L@9L 9J= KM:B=;L LG L@= ?=F=J9D K9D=K 9F< MK= L9P 9F< 9J=
KGD< :Q LGMJAKE�J=D9L=< J=L9AD=JK�  .@= HJG;==<K G> L@= L9P E9Q := MK=< GFDQ LG H9Q
>GJ AF>J9KLJM;LMJ= =PH=FK=K OAL@AF L@= HJ=EA=J J=KGJL 9J=9
 AF;DM<AF? L@= ;GKLK G>
HMJ;@9KAF?
 ;GFKLJM;LAF?
 GJ AEHJGNAF? H9JCAF? DGLK� LJ9FKHGJL9LAGF >9;ADALA=K� K=O=J
9F< O9L=J >9;ADALA=K� J=;J=9LAGF9D >9;ADALA=K� >AJ= >A?@LAF? =IMAHE=FL� 9F< HGDA;=
N=@A;D=K�

.@AK :ADD =PH9F<K L@= AF>J9KLJM;LMJ= =PH=FK=K >GJ O@A;@ L@= L9P HJG;==<K E9Q
:= MK=< LG AF;DM<= =PHGKALAGF ;=FL=J >9;ADALA=K MK=< HJAE9JADQ >GJ ;=JL9AF KH=;A>A=<
9;LANALA=K
 AF;DM<AF? ;GFN=FLAGFK
 LJ9<= K@GOK
 EMKA;9D GJ <J9E9LA; =N=FLK
 9F<
=<M;9LAGF9D
 ;MDLMJ9D
 J=;J=9LAGF9D
 KHGJLAF?
 9F< ;GEE=J;A9D 9;LANALA=K�

/F<=J ;MJJ=FL D9O
 9 DG;9D ?GN=JFE=FL9D MFAL �O@A;@ AF;DM<=K 9 ;ALQ
 NADD9?=

LGOF
 ;GMFLQ
 K;@GGD <AKLJA;L
 K=O=J9?= <AKLJA;L
 9F< <J9AF9?= <AKLJA;L� E9Q HJGNA<=
@=9DL@ 9F< DA>= AFKMJ9F;= >GJ =EHDGQ==K
 G>>A;=JK
 9F< L@=AJ KHGMK=K 9F< <=H=F<=FL
;@AD<J=F�  /F<=J L@AK :ADD
 KM;@ ;GN=J9?= E9Q 9DKG := HJGNA<=< >GJ 9F =EHDGQ==�K 9F<
G>>A;=J�K <GE=KLA; H9JLF=J 9F< <=H=F<=FL ;@AD<J=F�

!�'(%�� %�&"(%��&

��&��  �� ��  �!�  *�������

/F<=J ;MJJ=FL D9O
 A> 9 ;GMJL AEHGK=K 9 >AF= GJ >GJ>=ALMJ= >GJ 9 NAGD9LAGF G> ;=JL9AF
D9OK J=?MD9LAF? @MFLAF?
 >AK@AF?
 GJ LJ9HHAF?
 GJ >GJ 9 NAGD9LAGF G> GL@=J D9OK
J=?MD9LAF? OAD< 9FAE9DK
 L@= ;GMJL EMKL 9DKG AEHGK= 9 OAD<DA>= NAGD9LGJ ;GEH9;L
KMJ;@9J?= G> ���  .@AK :ADD AF;J=9K=K L@= KMJ;@9J?= LG ����

�MJJ=FLDQ
 MF<=J L@= OAD<DA>= <9E9?= ;D9AE HJG?J9E
 �(, E9C=K H9QE=FLK LG
9FQ =DA?A:D= H=JKGF >GJ <9E9?= LG L@= H=JKGF�K ;JGHK
 GJ;@9J< LJ==K
 FMJK=JQ KLG;C

9HA9JA=K
 GJ DAN=KLG;C ;9MK=< :Q ;=JL9AF OAD< 9FAE9DK�  .@AK :ADD J9AK=K L@= EAFAEME
9EGMFL >GJ O@A;@ 9 ;D9AE E9Q := E9<= >JGE ���� LG �����  .@= :ADD 9DKG DGO=JK L@=
E9PAEME H9QE=FL >JGE ���
��� LG ���
��� >GJ =9;@ ;D9AE�

/F<=J ;MJJ=FL D9O
 �(, 9F< L@= &9; <M  D9E:=9M :9F< G> L@= &9C= -MH=JAGJ
�@AHH=O9 @9N= 9F 9?J==E=FL MF<=J O@A;@ L@= :9F< 9?J==K LG DAEAL ALK LJ=9LQ�:9K=<

G>>�J=K=JN9LAGF JA?@LK LG >AK@ AF =P;@9F?= >GJ L@= :9F< :=AF? 9:D= LG AKKM= �(,
>AK@AF? DA;=FK=K 9F< KL9EHK 9K 9F 9?=FL G> �(,� .@= :9F< J=L9AFK 9DD G> L@= >==K L@9L
L@= :9F< ;GDD=;LK >GJ L@=K= >AK@AF? DA;=FK=K 9F< KL9EHK�

 GJ DA;=FK=K 9F< KL9EHK AKKM=< :Q GL@=J �(, 9?=FLK OAL@AF L@= :GMF<9JA=K G>
L@= :9F<�K J=K=JN9LAGF
 ;MJJ=FL D9O 9ML@GJAR=K
 :ML <G=K FGL J=IMAJ=
 �(, LG E9C=
9F 9FFM9D H9QE=FL LG L@= :9F< L@9L =IM9DK O@9L L@= :9F< OGMD< @9N= J=;=AN=< @9<
AL AKKM=< L@GK= DA;=FK=K 9F< KL9EHK �J=AE:MJK=E=FL 9EGMFL��  �MJJ=FL D9O J=IMAJ=K
�(, LG 9FFM9DDQ H9Q LG L@= :9F< ���
���
 O@A;@ EMKL := MK=< >GJ >AK@=JQ
E9F9?=E=FL GF L@= J=K=JN9LAGF�  .@AK :ADD =DAEAF9L=K L@AK E9F<9LGJQ H9QE=FL�

#FKL=9<
 L@= :ADD J=IMAJ=K �(, 9FFM9DDQ LG H9Q L@= :9F< L@= J=AE:MJK=E=FL
9EGMFL GJ L@= 9EGMFL 9HHJGHJA9L=< >GJ L@9L H9QE=FL
 O@A;@=N=J AK ?J=9L=J�

!�)������ *�'�%&

�MJJ=FL D9O J=IMAJ=K �(, LG ;GF<M;L 9 <=L9AD=< AFKH=;LAGF G> =9;@ D9J?= <9E
L@9L AK E9AFL9AF=< GJ GH=J9L=< AF GJ 9;JGKK F9NA?9:D= O9L=JK�  /F<=J L@AK :ADD
 �(,
EMKL ;D9KKA>Q =9;@ <9E AF L@AK KL9L= 9K 9 @A?@ @9R9J<
 KA?FA>A;9FL @9R9J<
 GJ DGO
@9R9J< <9E�  �(, EMKL AFKH=;L @A?@ @9R9J< <9EK 9F< KA?FA>A;9FL @9R9J< <9EK GF;=
=N=JQ L=F Q=9JK�  .@= :ADD 9DKG J=IMAJ=K =9;@ GOF=J G> 9 D9J?= <9E
 J=?9J<D=KK G> L@=
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<9E�K ;D9KKA>A;9LAGF
 LG =F?9?= 9 HJG>=KKAGF9D =F?AF==J LG AFKH=;L L@= GOF=J�K <9E GF
9 J=?MD9J :9KAK�  .@= >J=IM=F;Q G> L@= J=IMAJ=< AFKH=;LAGF AK :9K=< MHGF L@= <9E�K
@9R9J< ;D9KKA>A;9LAGF�  .@= :ADD 9DKG HJGNA<=K L@9L L@= AFKH=;LAGF J=IMAJ=E=FLK
AEHGK=< MHGF �(, 9F< MHGF <9E GOF=JK 9HHDQ LG 9DD D9J?= <9EK
 FGL BMKL L@GK=
E9AFL9AF=< GJ GH=J9L=< AF GJ 9;JGKK F9NA?9:D= O9L=JK�

/F<=J ;MJJ=FL D9O
 �(, 9<EAFAKL=JK 9 >AF9F;A9D 9KKAKL9F;= HJG?J9E >GJ
HJGB=;LK L@9L AF;J=9K= <9E K9>=LQ
 AF;DM<AF? HJGB=;LK LG E9AFL9AF
 J=H9AJ
 GJ J=EGN=
9 <9E�  �(, E9Q ;GFLJ9;L HM:DA; <=:L >GJ L@= <9E K9>=LQ HJG?J9E�  .@AK :ADD AF;J=9K=K
�(,�K :GF<AF? 9ML@GJALQ
 L@= <=:L K=JNA;= GF O@A;@ AK H9A< >JGE L@= ?=F=J9D >MF<
 LG
��
���
����

.@= :ADD 9DKG :JG9<=FK =DA?A:ADALQ >GJ >AF9F;A9D 9KKAKL9F;= MF<=J L@= <9E K9>=LQ
HJG?J9E :Q 9ML@GJARAF? �(, LG HJGNA<= >AF9F;A9D 9KKAKL9F;= LG HJAN9L= GOF=JK >GJ
L@= J=EGN9D G> 9FQ <9E
 J=?9J<D=KK G> KAR=�

.@= :ADD AF;J=9K=K L@= ;9H GF >AF9F;A9D 9KKAKL9F;= >JGE ����
��� LG ����
��� >GJ
=9;@ <9E K9>=LQ HJGB=;L�  �MJJ=FL D9O DAEALK >AF9F;A9D 9KKAKL9F;= >GJ <9E K9>=LQ
HJGB=;LK LG �� H=J;=FL G> L@= ;GKL G> L@= HJGB=;L =P;=HL >GJ HJGB=;LK LG J=EGN=
9:9F<GF=< <9EK�  .@AK :ADD HJGNA<=K L@9L 9FQ HJGB=;L LG J=EGN= 9 <9E
 O@=L@=J GJ
FGL 9:9F<GF=<
 AK FGL KM:B=;L LG L@= DAEAL�

�MJJ=FL D9O J=IMAJ=K �(, LG E9AFL9AF 9F AFN=FLGJQ G> 9DD <9EK L@9L J=IMAJ=
9 <9E K9>=LQ HJGB=;L�  .@AK :ADD =DAEAF9L=K L@AK J=IMAJ=E=FL�

/F<=J ;MJJ=FL D9O
 �(, 9O9J<K ?J9FLK LG HM:DA; 9F< HJAN9L= =FLALA=K >GJ MH LG
�� H=J;=FL G> L@= ;GKLK G> HJGB=;LK LG ;GFLJGD AFN9KAN= KH=;A=K 9F< 9O9J<K ;GFLJ9;LK
>GJ L@= ;J=9LAGF 9F< KMHHGJL G> 9 KL9L=OA<= D9C= EGFALGJAF? F=LOGJC�  �(, EMKL
HJGEMD?9L= JMD=K KH=;A>QAF? L@= =DA?A:D= 9;LANALA=K 9F< IM9DA>A;9LAGFK >GJ
H9JLA;AH9LAGF AF L@= KL9L=OA<= D9C= EGFALGJAF? F=LOGJC�  .@AK :ADD HJGNA<=K L@9L L@=
=DA?A:D= 9;LANALA=K EMKL AF;DM<= HJGNA<AF? L=;@FA;9D 9KKAKL9F;= LG =FLALA=K L@9L 9HHDQ
>GJ
 GJ @9N= J=;=AN=<
 9F AFN9KAN= KH=;A=K ?J9FL�

/F<=J ;MJJ=FL D9O
 OAL@ ;=JL9AF =P;=HLAGFK FG H=JKGF E9Q GH=J9L= 9 :G9L AF L@=
O9L=JK G> L@AK KL9L= MFD=KK L@= :G9L AK ;GN=J=< :Q 9 ;=JLA>A;9L= G> FME:=J 9F< 9
J=?AKLJ9LAGF�  .@AK :ADD AF;J=9K=K L@= ;=JLA>A;9L= G> FME:=J AKKM9F;= 9F< J=F=O9D >==K
>GJ EGKL :G9LK GL@=J L@9F FGFEGLGJAR=< K9AD:G9LK�

"'��%  !�'(%�� %�&"(%��&

/F<=J ;MJJ=FL D9O
 OAL@ GF= =P;=HLAGF
 �(, EMKL LJ9FK>=J 9 <=;=<=FL�K AFL=J=KL
AF 9 :G9L LG @AK GJ @=J KMJNANAF? KHGMK= MHGF J=;=AHL G> L@= LALD= =P=;ML=< :Q L@=
KMJNANAF? KHGMK= 9F< 9F 9>>A<9NAL :Q L@= KHGMK= L@9L AF;DM<=K KH=;A>A=< AF>GJE9LAGF�
/F<=J L@AK :ADD
 9 <GE=KLA; H9JLF=J AK HJGNA<=< L@= K9E= :G9L LJ9FK>=J HJANAD=?=K 9K
9 KMJNANAF? KHGMK=�

%�'�%� �!' �!� �%"(# �!&(%�!��

.@AK :ADD HJGNA<=K L@9L <GE=KLA; H9JLF=JK EMKL := LJ=9L=< AF L@= K9E= E9FF=J
9K KHGMK=K OAL@ J=KH=;L LG 9DD H=FKAGF :=F=>ALK HJGNA<=< LG HM:DA; =EHDGQ==K O@G 9J=
;GN=J=< MF<=J L@= 1AK;GFKAF ,=LAJ=E=FL -QKL=E �1,-� 9F< 9DD GL@=J :=F=>ALK
HJGNA<=< LG KL9L= =EHDGQ==K�   GJ HMJHGK=K G> L@=K= :=F=>ALK
 9 <GE=KLA; H9JLF=J AK
9FQ AF<ANA<M9D O@G AK AF 9 J=D9LAGFK@AH OAL@ 9FQ GL@=J AF<ANA<M9D L@9L K9LAK>A=K 9DD G>
L@= >GDDGOAF?�
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��   �9;@ AF<ANA<M9D AK 9L D=9KL �� Q=9JK GD< 9F< GL@=JOAK= ;GEH=L=FL LG =FL=J AFLG
9 ;GFLJ9;L�

��  (=AL@=J AF<ANA<M9D AK E9JJA=< LG
 GJ AF 9 <GE=KLA; H9JLF=JK@AH OAL@
 9FGL@=J
AF<ANA<M9D�

��  .@= LOG AF<ANA<M9DK 9J= FGL J=D9L=< :Q :DGG< AF 9FQ O9Q L@9L OGMD< HJG@A:AL
E9JJA9?= MF<=J ;MJJ=FL D9O�

��  .@= LOG AF<ANA<M9DK ;GFKA<=J L@=EK=DN=K LG := E=E:=JK G> =9;@ GL@=J�K
AEE=<A9L= >9EADQ�

��  .@= LOG AF<ANA<M9DK 9?J== LG := J=KHGFKA:D= >GJ =9;@ GL@=J�K :9KA; DANAF?
=PH=FK=K�

.@AK :ADD AF;J=9K=K L@= 1AK;GFKAF ,=LAJ=E=FL -QKL=E �1,-� :=F=>ALK >GJ
=<M;9LAGF9D KMHHGJL H=JKGFF=D
 O@G 9J= K;@GGD <AKLJA;L =EHDGQ==K GL@=J L@9F
L=9;@=JK
 DA:J9JA9FK
 GJ 9<EAFAKLJ9LGJK
 AF L@= >GDDGOAF? O9QK�

��  /F<=J ;MJJ=FL D9O
 >GJ ;GN=J9?= MF<=J L@= 1,-
 9F AF<ANA<M9D EMKL OGJC
9L D=9KL GF=�L@AJ< G> O@9L AK ;GFKA<=J=< >MDD�LAE= =EHDGQE=FL
 9K <=L=JEAF=< :Q
JMD=�   GJ 1,- H9JLA;AH9FLK
 GL@=J L@9F L=9;@=JK
 DA:J9JA9FK
 9F< 9<EAFAKLJ9LGJK

��.  <=>AF=K >MDD�LAE= =EHDGQE=FL 9K �
��� @GMJK H=J Q=9J 9F< GF=�L@AJ<
=EHDGQE=FL 9K ��� @GMJK H=J Q=9J�   GJ L=9;@=JK
 DA:J9JA9FK
 9F< 9<EAFAKLJ9LGJK

��.  <=>AF=K >MDD�LAE= =EHDGQE=FL 9K �
��� @GMJK H=J Q=9J 9F< GF=�L@AJ<
=EHDGQE=FL 9K ��� @GMJK H=J Q=9J�  .@AK :ADD J=IMAJ=K L@9L =<M;9LAGF9D KMHHGJL
H=JKGFF=D 9F< L=9;@=JK
 DA:J9JA9FK
 9F< 9<EAFAKLJ9LGJK := LJ=9L=< L@= K9E=
 OAL@
>MDD�LAE= =EHDGQE=FL >GJ =<M;9LAGF9D KMHHGJL H=JKGFF=D K=L 9L �
��� @GMJK H=J Q=9J�

��  /F<=J ;MJJ=FL D9O
 >GJ =9JDQ J=LAJ=E=FL HMJHGK=K
 9 1,- H9JLA;AH9FL
 GL@=J
L@9F 9 L=9;@=J
 DA:J9JA9F
 GJ 9<EAFAKLJ9LGJ
 OAL@ 9L D=9KL ���� G> 9 Q=9J G> ;J=<AL9:D=
K=JNA;= AF 9FQ 9FFM9D =9JFAF?K H=JAG< AK LJ=9L=< 9K @9NAF? GF= Q=9J G> ;J=<AL9:D=
K=JNA;= >GJ L@9L 9FFM9D =9JFAF?K H=JAG<�  .G := =DA?A:D= >GJ L@AK LJ=9LE=FL
 L@=
H9JLA;AH9FL EMKL @9N= =9JF=< GFDQ 9 H9JLA9D Q=9J G> ;J=<AL9:D= K=JNA;= AF 9L D=9KL >AN=
G> L@= L=F 9FFM9D =9JFAF?K H=JAG<K AEE=<A9L=DQ HJ=;=<AF? L=JEAF9LAGF�  .@AK :ADD
HJGNA<=K L@9L
 >GJ =9JDQ J=LAJ=E=FL HMJHGK=K
 9 H9JLA;AH9FL�K 9EGMFL G> ;J=<AL9:D=
K=JNA;= AF 9FQ 9FFM9D =9JFAF?K H=JAG< EMKL := LJ=9L=< 9K L@= 9EGMFL G> ;J=<AL9:D=
K=JNA;= L@9L 9 L=9;@=J
 DA:J9JA9F
 GJ 9<EAFAKLJ9LGJ OGMD< =9JF >GJ L@9L 9FFM9D
=9JFAF?K H=JAG<�  �=;9MK= ��.  <=>AF=K >MDD�LAE= =EHDGQE=FL LG := �
��� @GMJK H=J
Q=9J >GJ 9 L=9;@=J
 DA:J9JA9F
 GJ 9<EAFAKLJ9LGJ
 L@AK :ADD J=<M;=K L@= FME:=J G> @GMJK
J=IMAJ=< >GJ =9JDQ J=LAJ=E=FL HMJHGK=K >GJ 9DD GL@=J 1,- H9JLA;AH9FLK
 LG IM9DA>Q >GJ
9 Q=9J G> ;J=<AL9:D= K=JNA;=
 >JGE �
��� @GMJK LG �
��� @GMJK H=J Q=9J�

�MJJ=FL D9O ?=F=J9DDQ HJGNA<=K L@9L KL9L= =EHDGQ== HGKALAGFK E9Q := ;J=9L=<
GJ 9:GDAK@=< GFDQ :Q D9O GJ AF :M<?=L <=DA:=J9LAGFK
 :Q $� 
 GJ :Q L@= ?GN=JFGJ OAL@
J=KH=;L LG HGKALAGFK >MF<=< OAL@ >=<=J9D J=N=FM=�  .@AK :ADD 9ML@GJAR=K L@= K=;J=L9JQ
G> =EHDGQ== LJMKL >MF<K LG ;J=9L= GJ 9:GDAK@ 9FQ HGKALAGF >MF<=< >JGE L@= HM:DA;
=EHDGQ== LJMKL >MF<�  .@= K=;J=L9JQ EMKL FGLA>Q L@= ?GN=JFGJ 9F< $�  G> @AK GJ @=J
HJGHGK=< 9;LAGF�  #>
 OAL@AF �� OGJCAF? <9QK 9>L=J L@= FGLA>A;9LAGF
 L@= ?GN=JFGJ
G:B=;LK GJ L@= ;G;@9AJH=JKGFK G> $�  FGLA>Q L@= K=;J=L9JQ L@9L L@= ;GEEALL== @9K
K;@=<MD=< 9 E==LAF? >GJ L@= HMJHGK= G> J=NA=OAF? L@= HJGHGK=< 9;LAGF
 L@= HGKALAGF
;@9F?=K E9Q := E9<= GFDQ MHGF $�  9HHJGN9D�  )L@=JOAK=
 ;@9F?=K E9Q := E9<=
9K HJGHGK=< :Q L@= K=;J=L9JQ�
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�MJJ=FL D9O H=JEALK !#� LG ;GFLJ9;L OAL@ �"- 9F< GL@=J HM:DA; GJ HJAN9L=
=FLALA=K >GJ <9L9 ;GDD=;LAGF 9F< 9F9DQKAK K=JNA;=K J=D9L=< LG @=9DL@ E9AFL=F9F;=
GJ?9FAR9LAGFK 9F< AFKMJ9F;= ;GEH9FA=K L@9L HJGNA<= @=9DL@ AFKMJ9F;= LG KL9L=
=EHDGQ==K�  .@AK :ADD H=JEALK !#� LG ;GFLJ9;L >GJ 9FQ GL@=J ;GFKMDLAF? K=JNA;=K J=D9L=<
LG HD9FK AL G>>=JK�

�MJJ=FL D9O
 OAL@ AEHGJL9FL =P;=HLAGFK
 HJ=N=FLK !#� >JGE EG<A>QAF? GJ
=PH9F<AF? ?JGMH AFKMJ9F;= ;GN=J9?= LG E9L=JA9DDQ 9>>=;L L@= D=N=D G> HJ=EAMEK H9A<
:Q L@= KL9L= GJ ALK =EHDGQ==K
 GJ L@= D=N=D G> :=F=>ALK LG := HJGNA<=<
 MF<=J 9FQ HD9F�
.@AK :ADD HJGNA<=K L@9L L@AK J=KLJA;LAGF <G=K FGL HJ=N=FL !#� >JGE =F;GMJ9?AF?
H9JLA;AH9LAGF AF O=DDF=KK GJ <AK=9K= E9F9?=E=FL HJG?J9EK�

&��%�� %�)�!(�

.@AK :ADD J=<M;=K L@= 9EGMFL G> ;GMFLQ 9F< EMFA;AH9D 9A< H9QE=FLK AF ���� :Q
� H=J;=FL�  .@= J=<M;LAGF AF LGL9D H9QE=FLK AK 9DDG;9L=< LG ;GMFLA=K 9F<
EMFA;AH9DALA=K AF HJGHGJLAGF LG L@= =IM9DAR=< N9DM= G> L@= HJGH=JLQ DG;9L=< AF L@=
;GMFLQ GJ EMFA;AH9DALQ�  #F ����
 9F< AF =9;@ KM:K=IM=FL Q=9J
 L@= 9EGMFL G> L@=
;GMFLQ 9F< EMFA;AH9D 9A< H9QE=FL L@9L =9;@ ;GMFLQ 9F< EMFA;AH9DALQ J=;=AN=K AK L@=
K9E= 9K L@= 9EGMFL J=;=AN=< AF �����

/F<=J ;MJJ=FL D9O
 L@= HM:DA; MLADALQ 9A< H9QE=FL L@9L 9 EMFA;AH9DALQ J=;=AN=K
E9Q FGL =P;==< 9F 9EGMFL =IM9D LG ���� LAE=K L@= EMFA;AH9DALQ�K HGHMD9LAGF�
�=?AFFAF? AF ����
 L@= E9PAEME H9QE=FL >GJ 9 EMFA;AH9DALQ AF;J=9K=K 9FFM9DDQ :Q
���� H=J H=JKGF�  /F<=J L@AK :ADD
 :=?AFFAF? OAL@ H9QE=FLK AF ����
 L@= HM:DA; MLADALQ
9A< H9QE=FL L@9L 9 EMFA;AH9DALQ J=;=AN=K E9Q FGL =P;==< 9F 9EGMFL =IM9D LG ����
LAE=K L@= EMFA;AH9DALQ�K HGHMD9LAGF�

/F<=J ;MJJ=FL D9O
 L@= HM:DA; MLADALQ 9A< H9QE=FL L@9L 9 ;GMFLQ J=;=AN=K E9Q
FGL =P;==< 9F 9EGMFL =IM9D LG ���� LAE=K L@= ;GMFLQ�K HGHMD9LAGF�  �=?AFFAF? AF
����
 L@= E9PAEME H9QE=FL >GJ 9 ;GMFLQ AF;J=9K=K 9FFM9DDQ :Q ��� H=J H=JKGF�
/F<=J L@AK :ADD
 :=?AFFAF? OAL@ H9QE=FLK AF ����
 L@= HM:DA; MLADALQ 9A< H9QE=FL L@9L
9 ;GMFLQ J=;=AN=K E9Q FGL =P;==< 9F =IM9D LG ���� LAE=K L@= ;GMFLQ�K HGHMD9LAGF�

/F<=J ;MJJ=FL D9O
 ;GMFLQ 9F< EMFA;AH9D 9A< H9QE=FLK �K@9J=< J=N=FM=� 9J=
E9<= >JGE L@= ?=F=J9D >MF<�  /F<=J L@= :ADD
 9 HGJLAGF G> L@= K@9J=< J=N=FM=
H9QE=FLK 9J= E9<= >JGE L@= OAJ=D=KK ��� >MF<�

&'�'� �")�%! �!'

&'�'� �(����!�  #%"�%� 

.@AK :ADD E9C=K N9JAGMK ;@9F?=K AF KL9L= :MAD<AF? ;GFKLJM;LAGF HJG;=<MJ=K LG
?J9FL �)�
 L@= �MAD<AF? �GEEAKKAGF
 9F< GL@=J KL9L= 9?=F;A=K AF;J=9K=< 9ML@GJALQ
LG 9O9J< KL9L= :MAD<AF? ;GFKLJM;LAGF ;GFLJ9;LK FGLOAL@KL9F<AF? ;MJJ=FL KL9LMLGJQ
J=IMAJ=E=FLK 9F< OAL@GML G:L9AFAF? ;=JL9AF 9HHJGN9DK J=IMAJ=< MF<=J ;MJJ=FL D9O�

&'�'� � #�", �!'

.@AK :ADD HJGNA<=K L@9L
 A> L@= K=;J=L9JQ G> 9<EAFAKLJ9LAGF <=L=JEAF=K L@9L KL9L=
GH=J9LAGFK E9Q := H=J>GJE=< EGJ= =>>A;A=FLDQ 9F< =>>=;LAN=DQ :Q L@= J=9KKA?FE=FL G>
=EHDGQ==K 9EGF? =P=;MLAN= :J9F;@ KL9L= 9?=F;A=K
 L@= K=;J=L9JQ E9Q J=9KKA?F
=EHDGQ==K >JGE GF= KL9L= 9?=F;Q LG 9FGL@=J KL9L= 9?=F;Q�  /F<=J L@= :ADD
 J=9KKA?F=<
=EHDGQ==K J=;=AN= L@= K9E= K9D9JQ 9F< >JAF?= :=F=>ALK L@=Q OGMD< GL@=JOAK= J=;=AN=
9F< J=E9AF =EHDGQ==K G> L@= KL9L= 9?=F;Q >JGE O@A;@ L@=Q O=J= J=9KKA?F=< >GJ 9DD
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HMJHGK=K
 AF;DM<AF? L@= H9QE=FL G> L@=AJ K9D9JA=K 9F< >JAF?= :=F=>ALK 9F< ;GFLAFMGMK
K=JNA;= :=F=>ALK�

.@AK :ADD 9ML@GJAR=K L@= K=;J=L9JQ G> 9<EAFAKLJ9LAGF LG 9:GDAK@ 9FQ HGKALAGF AF
9FQ =P=;MLAN= :J9F;@ KL9L= 9?=F;Q A> L@9L HGKALAGF @9K :==F N9;9FL >GJ EGJ= L@9F ��
EGFL@K
 9F< LG J=<M;= 9ML@GJAR=< =PH=F<ALMJ= D=N=DK >GJ L@GK= =P=;MLAN= :J9F;@ KL9L=
9?=F;A=K :Q L@= 9EGMFLK G> K9D9JQ 9F< >JAF?= :=F=>ALK >GJ L@= 9:GDAK@=< HGKALAGFK�

.@AK :ADD ;J=9L=K 9 �ANAKAGF G> &=?9D -=JNA;=K AF �)�
 O@A;@ AK 9ML@GJAR=< LG
HJGNA<= D=?9D K=JNA;=K LG =P=;MLAN= :J9F;@ KL9L= 9?=F;A=K
 GL@=J L@9F �)$ 9F< �*#�
.@= :ADD 9DKG ;J=9L=K 9F MF;D9KKA>A=< ;@A=> D=?9D 9<NAKGJ HGKALAGF AF �)�
 ��.�*

�� 
 �)�
 �"-
 �(,
 �).
 9F< �1��  .@= ;@A=> D=?9D 9<NAKGJ HGKALAGF AK GF= FGL
;MJJ=FLDQ AF L@= KL9L= ;ANAD K=JNA;= KQKL=E�

.@AK :ADD 9ML@GJAR=K )-�, LG HJGNA<= KL9L= 9?=F;A=K OAL@ )6A  K=JNA;=K 9F<
E9L=JA9DK 9F< LG ;@9J?= KL9L= 9?=F;A=K >GJ L@= K=JNA;=K 9F< E9L=JA9DK�  �MJJ=FLDQ

)-�, E9Q ;@9J?= GL@=J KL9L= 9?=F;A=K GFDQ >GJ -5847A5-6<  K=JNA;=K 9F< E9L=JA9DK�
.@= :ADD 9DKG J=IMAJ=K L@= K=;J=L9JQ G> 9<EAFAKLJ9LAGF
 :=>GJ= $MDQ �
 ����
 LG 9:GDAK@
9DD @ME9F J=KGMJ;=K HGKALAGFK AF =P=;MLAN= :J9F;@ KL9L= 9?=F;A=K
 GL@=J L@9F L@=
�G9J< G> ,=?=FLK G> L@= /1 -QKL=E
 9F< 9ML@GJAR=K L@= K=;J=L9JQ G> 9<EAFAKLJ9LAGF
LG LJ9FK>=J @ME9F J=D9LAGFK =EHDGQ==K >JGE L@=K= 9?=F;A=K LG )-�,�

.@AK :ADD 9ML@GJAR=K L@= K=;J=L9JQ G> 9<EAFAKLJ9LAGF LG 9:GDAK@ :MAD<AF?
E9AFL=F9F;= HGKALAGFK AF 9FQ =P=;MLAN= :J9F;@ KL9L= 9?=F;Q 9F< LG LJ9FK>=J
=EHDGQ==K @GD<AF? L@=K= HGKALAGFK LG �)��

���� 1AK;GFKAF �;L ��
 9K 9>>=;L=< :Q ���� 1AK;GFKAF �;L �
 HJGNA<=K L@9L ����
 .� 9LLGJF=Q HGKALAGFK AF =P=;MLAN= :J9F;@ KL9L= 9?=F;A=K 9J= LG := =DAEAF9L=< GF
$MF= ��
 �����  .@AK :ADD HJGNA<=K L@9L L@= K=;J=L9JQ G> 9<EAFAKLJ9LAGF EMKL =DAEAF9L=
MH LG ����  .� 9LLGJF=Q L@= HGKALAGFK GF $MF= ��
 �����

&'�'� ��!�!��

.@AK :ADD J=IMAJ=K L@= K=;J=L9JQ G> 9<EAFAKLJ9LAGF LG D9HK= GJ LJ9FK>=J LG L@=
?=F=J9D >MF< 9F 9EGMFL =IM9D LG ����
���
��� <MJAF? L@= ������� >AK;9D :A=FFAME�
-L9L= 9?=F;A=K AF 9DD :J9F;@=K G> ?GN=JFE=FL
 =P;=HL >GJ L@= #FN=KLE=FL �G9J< 9F<
��. 
 9J= KM:B=;L LG L@= D9HK= 9F< LJ9FK>=J HJGNAKAGFK�  .@= :ADD 9DKG =DAEAF9L=K
D9HK=K 9F< LJ9FK>=JK >GJ L@= ������� >AK;9D :A=FFAME L@9L O=J= J=IMAJ=< MF<=J ����
1AK;GFKAF �;L ���

�MJJ=FLDQ
 9FQ LAE= 9>L=J =F9;LE=FL G> L@= :A=FFA9D :M<?=L 9;L
 A> L@= K=;J=L9JQ
G> 9<EAFAKLJ9LAGF <=L=JEAF=K L@9L 9ML@GJAR=< =PH=F<ALMJ=K OADD =P;==< J=N=FM=K AF
L@= ;MJJ=FL GJ >GJL@;GEAF? >AK;9D Q=9J :Q EGJ= L@9F ��� H=J;=FL G> =KLAE9L=< ?=F=J9D
HMJHGK= J=N=FM= �!*,� 9HHJGHJA9LAGFK >GJ L@9L >AK;9D Q=9J
 L@= ?GN=JFGJ EMKL KM:EAL
9 :ADD E9CAF? J=;GEE=F<9LAGFK >GJ ;GJJ=;LAF? L@= AE:9D9F;= :=LO==F HJGB=;L=<
J=N=FM=K 9F< 9ML@GJAR=< =PH=F<ALMJ=K�  .@AK :ADD AF;J=9K=K L@= L@J=K@GD< LG � H=J;=FL�

�MJJ=FLDQ
 L@= K=;J=L9JQ G> 9<EAFAKLJ9LAGF E9Q L=EHGJ9JADQ J=9DDG;9L= EGF=QK
LG L@= ?=F=J9D >MF< >JGE GL@=J KL9L= >MF<K AF 9F 9EGMFL FGL LG =P;==<
 9L 9FQ GF=
LAE=
 >AN= H=J;=FL G> LGL9D !*, 9HHJGHJA9LAGFK >GJ L@9L >AK;9D Q=9J�  .@AK :ADD AF;J=9K=K
L@9L H=J;=FL9?= LG L=F H=J;=FL�

�MJJ=FL KL9LML=K ;GFL9AF 9 JMD= G> HJG;==<AF? ?GN=JFAF? D=?AKD9LAN= 9;LAGF GF
;=JL9AF :ADDK
 O@A;@ HJGNA<=K L@9L FG :ADD 9>>=;LAF? !*, E9Q := 9<GHL=< A> L@= :ADD
OGMD< ;9MK= L@= =KLAE9L=< ?=F=J9D >MF< :9D9F;= GF $MF= �� G> 9FQ >AK;9D Q=9J LG :=
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D=KK L@9F 9 ;=JL9AF 9EGMFL G> L@= LGL9D !*, 9HHJGHJA9LAGFK >GJ L@9L >AK;9D Q=9J�   GJ
>AK;9D Q=9J �������
 L@= 9EGMFL AK ���
���
���� >GJ >AK;9D Q=9J �������
 L@= 9EGMFL
AK ���
���
���� 9F< >GJ =9;@ >AK;9D Q=9J L@=J=9>L=J
 L@= 9EGMFL AK LOG H=J;=FL G> LGL9D
!*, 9HHJGHJA9LAGFK >GJ L@9L >AK;9D Q=9J�

.@AK :ADD HJGNA<=K L@9L >GJ >AK;9D Q=9JK �������
 �������
 9F< �������
 L@=
9EGMFL AK ����
���
���� 9F< >GJ ������� 9F< =9;@ >AK;9D Q=9J L@=J=9>L=J
 L@= 9EGMFL
AK LOG H=J;=FL G> LGL9D !*, 9HHJGHJA9LAGFK >GJ L@9L >AK;9D Q=9J�

�MJJ=FLDQ
 =N=JQ >AK;9D :A=FFAME
 GF=�L@AJ< G> KL9L= 9?=F;A=K HJ=H9J= 9 :9K=
:M<?=L J=NA=O J=HGJL L@9L ;GFL9AFK 9 <=K;JAHLAGF G> =9;@ HJG?J9EE9LA; 9;LANALQ G> L@=
KL9L= 9?=F;Q� 9F 9;;GMFLAF? G> 9DD =PH=F<ALMJ=K AF L@= HJAGJ L@J== >AK;9D Q=9JK 9F<
 >GJ
=9;@ HJG?J9EE9LA; 9;LANALQ G> L@= KL9L= 9?=F;Q
 9F 9;;GMFLAF? G> 9DD =PH=F<ALMJ=K

9JJ9F?=< :Q J=N=FM= KGMJ;= 9F< =PH=F<ALMJ= ;9L=?GJQ AF L@= D9KL LOG IM9JL=JK AF
=9;@ G> L@= HJAGJ L@J== >AK;9D Q=9JK�  .@AK :ADD =DAEAF9L=K :9K= :M<?=L J=NA=O J=HGJLK�

/F<=J ;MJJ=FL D9O
 L@= ?GN=JFGJ EMKL <AKLJA:ML= 9 ;GHQ G> L@= :A=FFA9D KL9L=
:M<?=L J=HGJL
 9K O=DD 9K L@= :M<?=L�AF�:JA=>
 LG =9;@ E=E:=J G> L@= D=?AKD9LMJ=�  .@AK
:ADD H=JEALK L@= ?GN=JFGJ LG HGKL L@= :A=FFA9D KL9L= :M<?=L J=HGJL 9F< L@=
:M<?=L�AF�:JA=> GF L@= #FL=JF=L AF DA=M G> <AKLJA:MLAF? ;GHA=K LG E=E:=JK G> L@=
D=?AKD9LMJ=�

.@= :ADD 9DKG H=JEALK L@= K=;J=L9JQ G> 9<EAFAKLJ9LAGF LG <=N=DGH HJG;=<MJ=K LG
H=JEAL =D=;LJGFA; ;GEHDA9F;= OAL@ 9M<ALAF? G> ;=JL9AF ;D9AEK J=IMAJ=E=FLK 9F< L@=
>ADAF? 9F< HJ=K=JN9LAGF G> <G;ME=FLK J=D9LAF? LG L@= ;D9AEK�

.@AK :ADD AF;J=9K=K L@= 9ML@GJAR=< :GF<AF? 9ML@GJALQ G> �0� LG E9C= EGJL?9?=
DG9FK >JGE ��
���
���
��� LG ��
���
���
����

�MJJ=FL KL9LML=K ;GFL9AF 9 JMD= G> HJG;=<MJ= ?GN=JFAF? D=?AKD9LAN= 9;LAGF GF
;=JL9AF :ADDK 9>>=;LAF? !*,�  !=F=J9DDQ
 L@= JMD= HJGNA<=K L@9L L@= 9EGMFL
9HHJGHJA9L=< >JGE !*, E9Q FGL =P;==< L@= 9EGMFL 9HHJGHJA9L=< >JGE !*, AF L@=
HJAGJ >AK;9D Q=9J
 AF;J=9K=< :Q 9FQ H=J;=FL9?= AF;J=9K= AF L@AK KL9L=�K 9??J=?9L=
H=JKGF9D AF;GE=�  .@AK :ADD HJGNA<=K L@9L 9FQ 9EGMFL 9HHJGHJA9L=< LG H9Q <=:L K=JNA;=
GF 9HHJGHJA9LAGF G:DA?9LAGFK AKKM=< LG HMJ;@9K= LG:9;;G K=LLD=E=FL J=N=FM=K AK
=P;DM<=< >JGE L@AK !*, 9HHJGHJA9LAGF DAEAL9LAGF�

�MJJ=FLDQ
 L@= (9LAGF9D 9F< �GEEMFALQ -=JNA;= �G9J<
 O@A;@ 9KKAKLK H=JKGFK
O@G GH=J9L= K=JNA;= HJG?J9EK L@9L 9<<J=KK MFE=L @ME9F
 =<M;9LAGF9D

=FNAJGFE=FL9D
 GJ HM:DA; K9>=LQ F==<K
 E9Q 9KK=KK ;=JL9AF KL9L= 9?=F;A=K >GJ L@=
9EGMFL KH=;A>A=< :Q L@= :G9J< LG H9Q ALK 9<EAFAKLJ9LAN= ;GKLK :ML L@= :G9J< E9Q FGL
=PH=F< EGJ= L@9F L@= 9EGMFLK 9HHJGHJA9L=< >GJ L@AK HMJHGK=�  .@AK :ADD H=JEALK L@=
:G9J< LG =PH=F< 9DD EGF=QK L@9L L@= :G9J< J=;=AN=K >JGE L@=K= 9KK=KKE=FLK AEHGK=<
GF ;=JL9AF KL9L= 9?=F;A=K OAL@GML DAEAL9LAGF�

#(���� ('���', %��(��'�"!

.@AK :ADD 9DDGOK 9F AFN=KLGJ�GOF=< =D=;LJA; GJ F9LMJ9D ?9K HM:DA; MLADALQ �=F=J?Q
MLADALQ� LG 9HHDQ LG L@= *-� >GJ 9ML@GJAR9LAGF LG 9<EAFAKL=J
 >MF<
 GJ HJGNA<=
9<EAFAKLJ9LAN= K=JNA;=K >GJ 9 HJG?J9E L@9L AFN=KLK AF =F=J?Q =>>A;A=F;Q
AEHJGN=E=FLK >GJ ;MKLGE=JK AF O@A;@ L@= ;GKLK :GJF= :Q 9 ;MKLGE=J >GJ L@=
AEHJGN=E=FLK 9J= G>>K=L :Q L@= =F=J?Q K9NAF?K J=KMDLAF? >JGE L@= AEHJGN=E=FL�  #>
L@= *-� 9ML@GJAR=K KM;@ 9 HJG?J9E
 L@= =F=J?Q MLADALQ EMKL >AD= 9 L9JA>> KH=;A>QAF?
L@= L=JEK 9F< ;GF<ALAGFK >GJ :ADDAF? ;MKLGE=JK
 9K O=DD 9K ;GFLJ9;LK :=LO==F L@=
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=F=J?Q MLADALQ 9F< 9 HJGH=JLQ GOF=J O@G AK :=F=>AL=< :Q L@= AEHJGN=E=FL L@9L
J=IMAJ= L@= GOF=J LG <G L@= >GDDGOAF?� �� AF>GJE D=KK==K L@9L 9J= DA9:D= >GJ MLADALQ
K=JNA;= L@9L L@= ;GKL G> L@= AEHJGN=E=FL OADD 9HH=9J GF L@= D=KK==K� MLADALQ :ADDK� 9F<
�� AF>GJE 9 HMJ;@9K=J G> L@= HJGH=JLQ L@9L L@= HMJ;@9K=J
 GJ 9FQ GL@=J H=JKGF O@G
AK DA9:D= >GJ MLADALQ K=JNA;= 9L L@= HJGH=JLQ
 AK DA9:D= >GJ L@= MFH9A< ;GKLK G> L@=
AEHJGN=E=FL 9F< L@9L KM;@ ;GKLK OADD 9HH=9J GF MLADALQ :ADDK >GJ L@= HJGH=JLQ�

.@= :ADD 9DKG <G=K L@= >GDDGOAF?�  �� 9DDGOK 9F =F=J?Q MLADALQ LG AF;DM<= 9 K=H9J9L=
DAF= AL=E GF ;MKLGE=J :ADDK L@9L G>>K=LK ;=JL9AF ;GKLK G> L@= HJG?J9E OAL@ =F=J?Q
K9NAF?K J=KMDLAF? >JGE 9F AEHJGN=E=FL E9<= MF<=J L@= HJG?J9E� �� HJG@A:ALK 9F
=F=J?Q MLADALQ >JGE J=;GN=JAF? >JGE J9L=H9Q=JK 9FQ :9< <=:L J=D9L=< LG FGFMLADALQ
K=JNA;=K HJGNA<=< MF<=J 9 HJG?J9E� 9F< �� J=IMAJ=K 9F GOF=J G> J=KA<=FLA9D HJGH=JLQ
LG E9C= 9 <AK;DGKMJ= 9:GML 9F AEHJGN=E=FL E9<= MF<=J 9 HJG?J9E GF L@= J=9D =KL9L=
;GF<ALAGFK J=HGJL L@9L AK J=IMAJ=< >GJ HJGH=JLQ LJ9FK>=JK�

/F<=J ;MJJ=FL D9O
 �)� 9O9J<K ?J9FLK >JGE L@= MLADALQ HM:DA; :=F=>ALK >MF<
�/*� � LG 9KKAKL DGO�AF;GE= @GMK=@GD<K LG O=9L@=JAR= 9F< H=J>GJE GL@=J =F=J?Q
;GFK=JN9LAGF K=JNA;=K
 H9Q =F=J?Q :ADDK
 9F< A<=FLA>Q GJ HJ=N=FL =F=J?Q ;JAK=K�  �)�
<=L=JEAF=K L@= 9EGMFL G> 9 EGFL@DQ DGO�AF;GE= 9KKAKL9F;= >== L@9L =D=;LJA; MLADALA=K
EMKL ;@9J?= ;MKLGE=JK�  .@= >==K 9J= MK=< LG >MF< L@= ?J9FLK�  -GE= G> L@= >==K 9J=
9DKG MK=< LG @=DH >MF< L@= 1AK;GFKAF 1GJCK HJG?J9E
 O@A;@ HJGNA<=K OGJC
=PH=JA=F;= 9F< :=F=>ALK >GJ DGO�AF;GE= ;MKLG<A9D H9J=FLK�  /F<=J ;MJJ=FL D9O
 L@=
EGFL@DQ >== E9Q FGL =P;==< L@= D=KK=J G> ���� GJ � H=J;=FL G> L@= ;MKLGE=J�K LGL9D
;@9J?=K >GJ L@= EGFL@�  .@AK :ADD HJGNA<=K L@9L L@= EGFL@DQ >== E9Q FGL =P;==< L@=
D=KK=J G> ���� GJ L@= KME G> L@= >GJ=?GAF? � H=J;=FL 9F< 9 H=J;=FL9?= G> L@= ;MKLGE=J�K
LGL9D ;@9J?=K >GJ L@= EGFL@ L@9L AK KM>>A;A=FL LG ?=F=J9L= L@= 9EGMFLK MK=< LG @=DH
>MF< L@= 1AK;GFKAF 1GJCK HJG?J9E�

�MJJ=FL D9O 9DKG J=IMAJ=K �)� LG HJGEMD?9L= JMD=K =KL9:DAK@AF? L@= 9EGMFL G>
L@= >==�   GJ 9FQ >AK;9D Q=9J
 �)� EMKL =KL9:DAK@ L@= >== :Q KM:LJ9;LAF? 9 KH=;A>A=<
KME >JGE L@= 9EGMFL F==<=< >GJ 9KKAKLAF? DGO�AF;GE= ;MKLGE=JK�  )F= ;GEHGF=FL
G> L@= KH=;A>A=< KME AK L@= 9EGMFL G> >MF<AF? J=;=AN=< :Q L@= KL9L= MF<=J >=<=J9D
HJG?J9EK L@9L HJGNA<= O=9L@=JAR9LAGF 9F< =F=J?Q 9KKAKL9F;= LG DGO�AF;GE=
;MKLGE=JK�  /F<=J L@AK :ADD
 >GJ >AK;9D Q=9JK ������� 9F< �������
 L@= 9EGMFL G>
>MF<AF? J=;=AN=< MF<=J L@= >=<=J9D HJG?J9EK L@9L AK 9LLJA:ML9:D= LG >=<=J9D =;GFGEA;
KLAEMDMK >MF<K EMKL := <=<M;L=< >JGE L@= KME�

�MJJ=FL D9O J=IMAJ=K L@9L
 AF =9;@ >AK;9D Q=9J
 �)� EMKL =FKMJ= L@9L L@=
9EGMFL 9O9J<=< AF ?J9FLK >GJ O=9L@=JAR9LAGF 9F< GL@=J =F=J?Q ;GFK=JN9LAGF
K=JNA;=K AK =IM9D LG �� H=J;=FL G> L@= KME G> L@= >GDDGOAF?�  �� L@= 9EGMFLK J=;=AN=<
MF<=J L@= O=9L@=JAR9LAGF 9F< =F=J?Q�9KKAKL9F;= HJG?J9EK� �� L@= 9EGMFL KH=FL :Q
;=JL9AF =D=;LJA; 9F< F9LMJ9D ?9K MLADALA=K 9KKAKLAF? DGO�AF;GE= @GMK=@GD<K� �� L@=
9EGMFL KH=FL GF 9DD HJG?J9EK >MF<=< :Q L@= /*� � 9F< �� L@= 9EGMFL G> EGFL@DQ
DGO�AF;GE= 9KKAKL9F;= >==K L@9L ;=JL9AF EMFA;AH9D =D=;LJA; MLADALA=K 9F< =D=;LJA; J=L9AD
;GGH=J9LAN=K 9J= J=IMAJ=< LG ;GDD=;L >JGE L@=AJ ;MKLGE=JK 9F< E=E:=JK�

#FKL=9< G> J=IMAJAF? �)� LG =FKMJ= L@9L �� H=J;=FL G> L@= >GJ=?GAF? KME AK KH=FL
AF >AK;9D Q=9JK ������� LG ������� GF ?J9FLK >GJ O=9L@=JAR9LAGF 9F< GL@=J =F=J?Q
;GFK=JN9LAGF K=JNA;=K
 L@AK :ADD J=IMAJ=K �)� LG =FKMJ= L@9L 9L D=9KL ���
���
��� AK
KH=FL AF =9;@ >AK;9D Q=9J GF KM;@ ?J9FLK�  #F 9<<ALAGF
 AF >AK;9D Q=9JK ������� 9F<
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 �)� EMKL AF;J=9K= L@= 9EGMFL KH=FL GF KM;@ ?J9FLK LG J=>D=;L L@=
;GKL�G>�DANAF? AF;J=9K= L@9L G;;MJJ=< <MJAF? L@= HJ=NAGMK >AK;9D Q=9J�  �=?AFFAF? AF
>AK;9D Q=9J �������
 �)� EMKL =FKMJ= L@9L �� H=J;=FL G> L@= >GJ=?GAF? KME AK KH=FL
GF KM;@ ?J9FLK
 9K AK J=IMAJ=< MF<=J ;MJJ=FL D9O�

/F<=J ;MJJ=FL D9O
 �)� 9DKG 9<EAFAKL=JK >=<=J9D HJG?J9EK >GJ HJGNA<AF?
O=9L@=JAR9LAGF 9F< =F=J?Q 9KKAKL9F;=�  �MJJ=FL D9O J=IMAJ=K �)� LG LJ9FK>=J AF =9;@
>AK;9D Q=9J �� H=J;=FL G> L@= >=<=J9D >MF<AF? >GJ L@= =F=J?Q 9KKAKL9F;= HJG?J9E LG L@=
O=9L@=JAR9LAGF HJG?J9E�  .@AK :ADD 9DDGOK
 :ML <G=K FGL J=IMAJ=
 �)� LG E9C= L@=
LJ9FK>=J�  #F 9<<ALAGF
 L@= :ADD J=IMAJ=K �)� LG <=<M;L ALK 9<EAFAKLJ9LAN= =PH=FK=K >GJ
L@= HJG?J9E :=>GJ= E9CAF? 9 LJ9FK>=J�

/F<=J ;MJJ=FL D9O
 �)� 9<EAFAKL=JK L@= >=<=J9D 9F< KL9L= HJG?J9EK <=K;JA:=<
9:GN=�  .@AK :ADD LJ9FK>=JK 9<EAFAKLJ9LAN= J=KHGFKA:ADALQ >JGE �)� LG L@= *-�
=>>=;LAN= $9FM9JQ �
 �����

/F<=J ;MJJ=FL D9O
 L@= *-� 9O9J<K ?J9FLK >JGE L@= OAJ=D=KK ��� >MF< LG
OAJ=D=KK ;GEH9FA=K 9F< DG;9D ?GN=JFE=FLK LG J=AE:MJK= ;=JL9AF ;GKLK AF;MJJ=< AF
;GEHDQAF? OAL@ >=<=J9D J=IMAJ=E=FLK J=?9J<AF? OAJ=D=KK ��� =E=J?=F;Q L=D=H@GF=
K=JNA;=�  �MJJ=FL D9O J=IMAJ=K L@9L ;GKLK EMKL := AF;MJJ=< <MJAF? 9 KH=;A>A=<
J=AE:MJK=E=FL H=JAG< AF GJ<=J LG := =DA?A:D= >GJ J=AE:MJK=E=FL�  �L L@= ;GF;DMKAGF
G> L@= J=AE:MJK=E=FL H=JAG<
 L@= *-� EMKL <AKLJA:ML= LG OAJ=D=KK ;GEH9FA=K 9FQ
>MF<K J=E9AFAF? AF L@= OAJ=D=KK ��� >MF<�  � OAJ=D=KK ;GEH9FQ EMKL ;J=<AL ;MKLGE=J
9;;GMFLK AF 9EGMFLK L@9L ;GJJ=KHGF< LG L@= <AKLJA:MLAGF E9<= LG L@= OAJ=D=KK
;GEH9FQ�  .@AK :ADD HJG@A:ALK L@= *-� >JGE E9CAF? 9FQ <AKLJA:MLAGF >JGE L@= ���
OAJ=D=KK >MF< L@9L AK FGL 9 ?J9FL >GJ J=AE:MJK=E=FL G> L@= ;GKLK <=K;JA:=< 9:GN=�

/F<=J ;MJJ=FL D9O
 ��.�* =F>GJ;=K ;=JL9AF J=IMAJ=E=FLK L@9L 9HHDQ LG
9<N=JLAKAF?
 K9D=K J=HJ=K=FL9LAGFK
 9F< K9D=K 9F< ;GDD=;LAGF HJ9;LA;=K G>
L=D=;GEEMFA;9LAGFK HJGNA<=JK
 AF;DM<AF? L=D=;GEEMFA;9LAGFK MLADALA=K KM:B=;L LG
N9JQAF? <=?J==K G> J=?MD9LAGF :Q L@= *-��  ��.�*�K =F>GJ;=E=FL ;GKLK 9J= >MF<=<

AF ?=F=J9D
 :Q ?=F=J9D HMJHGK= J=N=FM=K�  /F<=J L@AK :ADD
 ��.�*�K =F>GJ;=E=FL ;GKLK
9J= >MF<=< :Q 9FFM9D 9KK=KKE=FLK H9A< :Q ;=JL9AF L=D=;GEEMFA;9LAGFK MLADALA=K�  .@=
:ADD J=IMAJ=K L@= *-� LG 9KK=KK L=D=;GEEMFA;9LAGFK MLADALA=K AF HJGHGJLAGF LG L@=AJ
?JGKK GH=J9LAF? J=N=FM=K�

"'��%  &'�'� �")�%! �!'

.@AK :ADD HJGNA<=K J=IMAJ=E=FLK >GJ >GJEAF? 9 D=?9D J=D9LAGFK@AH G> <GE=KLA;
H9JLF=JK@AH�  /F<=J L@= :ADD
 9 <GE=KLA; H9JLF=JK@AH E9Q := >GJE=< :Q LOG
AF<ANA<M9DK O@G 9J= 9L D=9KL �� Q=9JK GD<
 9J= FGL E9JJA=< GJ AF 9FGL@=J <GE=KLA;
H9JLF=JK@AH
 K@9J= 9 ;GEEGF J=KA<=F;=
 9J= FGL F=9J=J G> CAF L@9F K=;GF< ;GMKAFK

9F< 9J= E=E:=JK G> L@= K9E= K=P�

.G >GJE 9 <GE=KLA; H9JLF=JK@AH
 L@= AF<ANA<M9DK 9HHDQ >GJ 9 <=;D9J9LAGF G>
<GE=KLA; H9JLF=JK@AH LG L@= ;GMFLQ ;D=JC G> L@= ;GMFLQ AF O@A;@ 9L D=9KL GF= G> L@=E
@9K J=KA<=< >GJ 9L D=9KL �� <9QK�  �9;@ 9HHDA;9FL EMKL KM:EAL A<=FLA>A;9LAGF 9F< 9
;=JLA>A=< ;GHQ G> @AK GJ @=J :AJL@ ;=JLA>A;9L=
 9K O=DD 9K 9FQ GL@=J <G;ME=FL 9>>=;LAF?
L@= <GE=KLA; H9JLF=JK@AH KL9LMK
 KM;@ 9K 9 <=9L@ ;=JLA>A;9L= GJ 9 ;=JLA>A;9L= G>
L=JEAF9LAGF G> <GE=KLA; H9JLF=JK@AH� .@= ;D=JC EMKL L@=F AKKM= 9 <=;D9J9LAGF G>
<GE=KLA; H9JLF=JK@AH
 O@A;@ L@= H9JLA=K EMKL ;GEHD=L= 9F< KM:EAL LG L@= J=?AKL=J



� �� ����� � ���� &=?AKD9LMJ= &,�������
�&&�9DD�9DD

 �&&� ��, ���� �

G> <==<K G> L@= ;GMFLQ AF O@A;@ L@=Q J=KA<=�  .@= J=?AKL=J G> <==<K EMKL J=;GJ< L@=
<=;D9J9LAGF 9F< K=F< L@= GJA?AF9D LG L@= KL9L= J=?AKLJ9J G> NAL9D KL9LAKLA;K�

.G L=JEAF9L= 9 <GE=KLA; H9JLF=JK@AH
 9L D=9KL GF= G> L@= <GE=KLA; H9JLF=JK EMKL
>AD= OAL@ L@= ;GMFLQ ;D=JC 9 FGLA;= G> L=JEAF9LAGF G> <GE=KLA; H9JLF=JK@AH�  #> GFDQ GF=
G> L@= <GE=KLA; H9JLF=JK KA?FK L@= FGLA;=
 @= GJ K@= EMKL 9DKG >AD= 9F 9>>A<9NAL KL9LAF?
=AL@=J G> L@= >GDDGOAF?�  �� L@9L @= GJ K@= @9K K=JN=< L@= GL@=J <GE=KLA; H9JLF=J OAL@
FGLA;= L@9L @= GJ K@= AK ?GAF? LG >AD= 9 FGLA;= G> L=JEAF9LAGF G> <GE=KLA; H9JLF=JK@AH�
GJ �� L@9L @= GJ K@= @9K :==F MF9:D= LG DG;9L= L@= GL@=J <GE=KLA; H9JLF=J 9F< @9K
HM:DAK@=< 9 FGLA;= AF 9 F=OKH9H=J G> ?=F=J9D ;AJ;MD9LAGF AF L@= ;GMFLQ AF O@A;@ L@=
D9L=KL ;GEEGF J=KA<=F;= G> L@= <GE=KLA; H9JLF=JK AK DG;9L=<�  /HGF J=;=AHL G> 9 FGLA;=
G> L=JEAF9LAGF
 L@= ;D=JC AKKM=K 9 ;=JLA>A;9L= G> L=JEAF9LAGF G> <GE=KLA; H9JLF=JK@AH

O@A;@ EMKL := J=;GJ<=< AF L@= G>>A;= G> L@= J=?AKL=J G> <==<K
 O@G K=F<K L@= GJA?AF9D
LG L@= KL9L= J=?AKLJ9J G> NAL9D KL9LAKLA;K�  .=JEAF9LAGF G> L@= <GE=KLA; H9JLF=JK@AH AK
=>>=;LAN= �� <9QK 9>L=J L@= ;=JLA>A;9L= G> L=JEAF9LAGF G> <GE=KLA; H9JLF=JK@AH AK
J=;GJ<=< AF L@= G>>A;= G> L@= J=?AKL=J G> <==<K�  "GO=N=J
 A> GF= GJ :GL@ <GE=KLA;
H9JLF=JK =FL=JK AFLG 9 E9JJA9?= L@9L AK N9DA< AF L@= KL9L=
 L@= <GE=KLA; H9JLF=JK@AH
AK 9MLGE9LA;9DDQ L=JEAF9L=< GF L@= <9L= G> L@= E9JJA9?=�

.@= :ADD HJGNA<=K L@9L <GE=KLA; H9JLF=JK 9J= BGAFL L=F9FLK A> L@=Q 9J= F9E=< 9K
GOF=JK AF 9 <G;ME=FL G> LALD= GJ 9K LJ9FK>=J==K GJ :MQ=JK AF 9F AFKLJME=FL G> LJ9FK>=J

BMKL 9K @MK:9F<K 9F< OAN=K 9J= BGAFL L=F9FLK MF<=J ;MJJ=FL D9O�

/F<=J ;MJJ=FL D9O
 A> L@= @=9< G> 9 <=H9JLE=FL GJ AF<=H=F<=FL 9?=F;Q AF KL9L=
?GN=JFE=FL >AF<K 9FQ 9J:ALJ9JQ <AK;JAEAF9LAGF :9K=< GF E9JAL9D KL9LMK
 L@= @=9< AK
J=IMAJ=< LG L9C= J=E=<A9D 9;LAGF�  .@AK :ADD J=IMAJ=K 9 <=H9JLE=FL GJ AF<=H=F<=FL
9?=F;Q @=9< LG L9C= J=E=<A9D 9;LAGF A> @= GJ K@= >AF<K 9FQ 9J:ALJ9JQ <AK;JAEAF9LAGF
:9K=< GF <GE=KLA; H9JLF=JK@AH KL9LMK�

.@AK :ADD J=IMAJ=K �� 
 �"-
 �1�
 9F< �)� LG <=N=DGH 9 HD9F
 :Q $MDQ �
 ����

>GJ KLJ=9EDAFAF? L@=AJ HJG;=KK=K
 ;GGJ<AF9LAF? L@=AJ ;GEHML=J KQKL=EK
 9F<
<=N=DGHAF? ;GEH9LA:D= :ADDAF? E=L@G<GDG?A=K >GJ L@= HMJHGK= G> ;GGJ<AF9LAF? L@=
9<EAFAKLJ9LAGF G> L@= HM:DA; :=F=>AL HJG?J9EK 9<EAFAKL=J=< :Q L@= <=H9JLE=FLK 9F<
AEHD=E=FLAF? 9 KQKL=E AF O@A;@ 9 KAF?D= KE9JL ;9J< E9Q := MK=< >GJ 9DD G> L@GK=
HJG?J9EK�  #> KL9LMLGJQ ;@9F?=K 9J= F=;=KK9JQ
 L@= <=H9JLE=FLK EMKL HJ=H9J=
HJGHGK=< D=?AKD9LAGF :Q $MDQ �
 �����

.@AK :ADD J=IMAJ=K L@= /1 "GKHAL9D 9F< �DAFA;K �ML@GJALQ LG H9Q
 FG D9L=J L@9F
$MF= ��
 ����
 ���
���
��� LG L@= KL9L= >GJ <=HGKAL AFLG L@= ?=F=J9D >MF<�

.@AK :ADD <AJ=;LK L@= K=;J=L9JQ G> J=?MD9LAGF 9F< DA;=FKAF? LG >GJE 9 <=<A;9L=<
OGJC MFAL AF �,& LG KMHHGJL L@= OGJC G> L@= '=<A;9D �P9EAFAF? �G9J< �'��� 9F<
L@= 9>>ADA9L=< ;J=<=FLA9DAF? :G9J<K 9LL9;@=< LG L@= '�� :Q H=J>GJEAF? 9DD 9KH=;LK G>
;J=<=FLA9D HJG;=KKAF?
 =P9EAF9LAGF
 9F< ;GEHD9AFL AFN=KLA?9LAGF
 >GJ 9FQ ;J=<=FLA9D
AKKM=< GJ J=F=O=< :Q L@= '�� GJ 9FQ 9>>ADA9L=< ;J=<=FLA9DAF? :G9J<�

/F<=J ;MJJ=FL D9O
 A> 9 KL9L= 9?=F;Q =FL=JK AFLG GJ J=F=OK 9 ;GFLJ9;L >GJ K=JNA;=K
L@9L AFNGDN=K 9F =KLAE9L=< =PH=F<ALMJ= G> EGJ= L@9F ���
���
 L@= 9?=F;Q EMKL
;GF<M;L =AL@=J 9 MFA>GJE ;GKL�:=F=>AL 9F9DQKAK
 >GJ 9 F=O ;GFLJ9;L
 GJ 9 ;GFLAFM=<
9HHJGHJA9L=F=KK J=NA=O
 >GJ 9 ;GFLJ9;L J=F=O9D�  .@AK :ADD =DAEAF9L=K L@= J=IMAJ=E=FL
L@9L 9F 9?=F;Q ;GF<M;L =AL@=J 9 MFA>GJE ;GKL�:=F=>AL 9F9DQKAK GJ 9 ;GFLAFM=<
9HHJGHJA9L=F=KK J=NA=O�
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�MJJ=FLDQ
 �)� E9Q K=DD ;=JL9AF KL9L= HJGH=JLQ A> L@= �MAD<AF? �GEEAKKAGF
9ML@GJAR=K L@= HJGH=JLQ LG := KGD< <MJAF? L@= H=JAG< :=?AFFAF? GF );LG:=J ��
 ����

9F< =F<AF? GF $MF= ��
 �����  -9D=K E9Q := =AL@=J GF L@= :9KAK G> HM:DA; :A<K GJ
F=?GLA9L=< HJA;=K
 9F< F==< FGL J=>D=;L >9AJ E9JC=L N9DM=� -9D=K E9Q := OAL@ GJ
OAL@GML L@= 9HHJGN9D G> L@= KL9L= 9?=F;Q L@9L @9K BMJAK<A;LAGF GN=J L@= HJGH=JLQ�

.@AK :ADD H=JEALK �)� LG K=DD ;=JL9AF KL9L= HJGH=JLQ MF<=J L@= K9E= L=JEK 9F<
;GF<ALAGFK 9K L@GK= KH=;A>A=< MF<=J ;MJJ=FL D9O A> 9F G>>=J G> K9D= AK 9HHJGN=< :Q L@=
;GEEAKKAGF <MJAF? L@= H=JAG< :=?AFFAF? GF L@= <9Q L@AK :ADD :=;GE=K D9O 9F< =F<AF?
GF $MF= ��
 �����  1AL@ ;=JL9AF =P;=HLAGFK
 HJG;==<K G> L@= K9D=K 9J= <=HGKAL=< AF L@=
?=F=J9D >MF<�  .@= :ADD <G=K FGL 9HHDQ LG HJGH=JLQ MF<=J L@= BMJAK<A;LAGF G> L@= �G9J<
G> ,=?=FLK G> L@= /1 -QKL=E
 :ML L@= :ADD J=IMAJ=K 9FQ K9D=K G> KM;@ HJGH=JLQ :Q L@=
�G9J< G> ,=?=FLK LG := MK=< >GJ L@= GH=J9LAGF G> L@= /1 -QKL=E�

�MJJ=FLDQ
 MF<=J L@= >=<=J9D ;G9KL9D RGF= E9F9?=E=FL HJG?J9E
 L@= /�-�
�=H9JLE=FL G> �GEE=J;= 9O9J<K 9<EAFAKLJ9LAN= ?J9FLK 9K O=DD 9K J=KGMJ;=
E9F9?=E=FL 9F< ;G9KL9D RGF= =F@9F;=E=FL ?J9FLK LG =DA?A:D= KL9L=K LG AEHD=E=FL
9 KL9L=�K ;G9KL9D RGF= E9F9?=E=FL HJG?J9E�  .@AK :ADD LJ9FK>=JK L@= 9<EAFAKLJ9LAGF
G> L@AK KL9L=�K HJG?J9E >JGE �)� LG �(,�  .@= :ADD <G=K FGL LJ9FK>=J 9FQ HGKALAGFK
GJ =EHDGQ==K�

/F<=J ;MJJ=FL D9O
 ��.�* AKKM=K 9FFM9D DA;=FK=K LG GH=J9LGJK G> N=@A;D= K;9D=K�
��.�* AK 9ML@GJAR=< LG 9<BMKL L@= ��� DA;=FK= >== :Q JMD=
 9F< E9Q AEHGK= 9 ����
DA;=FK= >== KMJ;@9J?= GF 9F 9HHDA;9FL O@G @9K GH=J9L=< 9 K;9D= OAL@GML 9 DA;=FK=�
�MJJ=FLDQ
 FG H=JKGF E9Q ;GFKLJM;L GJ J=DG;9L= 9 K;9D= OAL@GML 9 H=JEAL >JGE ��.�*

:ML ��.�* AK FGL 9ML@GJAR=< LG ;@9J?= 9 H=JEAL >==�  ��.�* E9Q ?J9FL 9 N9JA9F;=
>JGE ALK K;9D= ;GFKLJM;LAGF KL9F<9J<K
 :ML ��.�* AK FGL 9ML@GJAR=< LG ;@9J?= 9
N9JA9F;= >==�

.@AK :ADD H=JEALK ��.�* LG 9<BMKL L@= ���� DA;=FK= >== KMJ;@9J?= :Q JMD=�  .@=
:ADD 9DKG H=JEALK ��.�* LG =KL9:DAK@ 9F< ;@9J?= 9 >== >GJ 9 H=JEAL LG ;GFKLJM;L GJ
J=DG;9L= 9 K;9D= GJ >GJ 9 N9JA9F;= >JGE ��.�* ;GFKLJM;LAGF KL9F<9J<K�

/F<=J ;MJJ=FL D9O
 9F GH=J9LGJ G> 9 DAIMA< H=LJGD=ME �&*� ?9K E=L=J EMKL
J=?AKL=J L@= E=L=J OAL@ ��.�* 9F< H9Q 9 GF=�LAE= J=?AKLJ9LAGF >== G> ����
)H=J9LGJK EMKL L=KL &* ?9K E=L=JK 9FFM9DDQ GJ >9;= 9 ���� L=KLAF? KMJ;@9J?=�

/F<=J L@AK :ADD
 ��.�* AKKM=K 9FFM9D DA;=FK=K LG GH=J9LGJK G> ?9K E=L=JK 9F<
E9Q ;@9J?= 9 DA;=FK= >== AF 9F 9EGMFL ��.�* K=LK :Q JMD=�  ��.�* E9Q 9DKG AEHGK=
9 KMJ;@9J?= AF 9F 9EGMFL K=L :Q JMD= GF 9F 9HHDA;9FL O@G @9K GH=J9L=< 9 ?9K E=L=J
OAL@GML 9 DA;=FK=
 9F< E9Q 9<BMKL L@= ���� L=KLAF? KMJ;@9J?= :Q JMD=�  .@= :ADD
J=IMAJ=K ��.�* LG HJGEMD?9L= L=KLAF?
 J=HGJLAF?
 9F< J=;GJ<�C==HAF? KL9F<9J<K >GJ
?9K E=L=J GH=J9LGJK
 9F< H=JEALK ��.�* LG HJGEMD?9L= KL9F<9J<K >GJ ?9K E=L=J
;GFKLJM;LAGF
 GH=J9LAGF
 9F< E9AFL=F9F;=�

�MJJ=FL D9O J=IMAJ=K L@9L 9 H=JKGF O@G <=DAN=JK >M=D GAD GJ ;=JL9AF GL@=J DAIMA<
>M=DK >JGE 9 N=@A;D= =IMAHH=< OAL@ 9 HMEH 9F< E=L=JAF? <=NA;= LG =IMAH L@= HMEH
9F< E=L=JAF? <=NA;= OAL@ 9 <=DAN=JQ LA;C=L HJAFL=J L@9L ;9F HJAFL <9L9 AF;DM<AF? L@=
NGDME= G> >M=D <=DAN=J=<�

.@= :ADD J=IMAJ=K 9F GH=J9LGJ G> 9 N=@A;D= L9FC E=L=J �MK=< LG E=9KMJ= 9 <=DAN=JQ
G> >M=D GAD GJ ;=JL9AF GL@=J DAIMA< >M=DK� LG G:L9AF 9F 9FFM9D DA;=FK= >JGE ��.�*�
��.�* E9Q ;@9J?= 9 DA;=FK= >== 9F< E9Q AEHGK= 9 DA;=FK= >== KMJ;@9J?= GF 9F
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9HHDA;9FL O@G GH=J9L=K 9 L9FC E=L=J OAL@GML 9 DA;=FK=�  ��.�* E9Q K=L L@= 9EGMFL
G> L@= DA;=FK= >== 9F< L@= DA;=FK= >== KMJ;@9J?= :Q JMD= 9F< E9Q HJGEMD?9L= KL9F<9J<K
>GJ L9FC E=L=J ;GFKLJM;LAGF
 GH=J9LAGF
 9F< E9AFL=F9F;=�  /F<=J L@= :ADD
 9 L9FC
E=L=J GH=J9LGJ EMKL @9N= L@= L9FC E=L=J L=KL=< 9FFM9DDQ
 9F< EMKL J=HGJL L@=
J=KMDLK LG ��.�* GJ H9Q 9 ��.�*�AEHGK=< KMJ;@9J?=�

.@AK :ADD HJG@A:ALK 9 KL9L= =EHDGQ== >JGE MKAF? 9 HJAN9L=DQ GOF=< 9AJ;J9>L LG
LJ9N=D GMLKA<= G> L@AK KL9L= >GJ L@= ;GF<M;L G> KL9L= :MKAF=KK�  �MJJ=FLDQ
 L@= MK= G> 9
HJAN9L=DQ GOF=< 9AJ;J9>L >GJ GML�G>�KL9L= LJ9N=D AK H=JEALL=< A> AL AK EGJ= =>>A;A=FL 9F<
=;GFGEA;9D >GJ L@= ;GF<M;L G> KL9L= :MKAF=KK L@9F ;GEE=J;A9D LJ9FKHGJL9LAGF�

'�+�'�"!

�!�" � '�+�'�"!

/F<=J ;MJJ=FL D9O
 L@=J= 9J= >GMJ AF;GE= L9P :J9;C=LK >GJ KAF?D= AF<ANA<M9DK

;=JL9AF >A<M;A9JA=K
 @=9<K G> @GMK=@GD<K
 9F< E9JJA=< H=JKGFK� .@= :J9;C=LK 9J=
AF<=P=< >GJ AF>D9LAGF�  .@= ;MJJ=FL J9L= G> L9P9LAGF >GJ L@= DGO=KL :J9;C=L AK ���
H=J;=FL G> L9P9:D= AF;GE=� L@= J9L= >GJ L@= K=;GF< :J9;C=L AK ���� H=J;=FL� L@= J9L= >GJ
L@= L@AJ< :J9;C=L AK ��� H=J;=FL� 9F< L@= J9L= >GJ L@= @A?@=KL :J9;C=L AK ���� H=J;=FL�
.@= @A?@=KL :J9;C=L 9HHDA=K LG L9P9:D= AF;GE= =P;==<AF? ����
��� >GJ KAF?D=
AF<ANA<M9DK
 ;=JL9AF >A<M;A9JA=K
 9F< @=9<K G> @GMK=@GD<K� ����
��� >GJ E9JJA=<
H=JKGFK >ADAF? BGAFLDQ� 9F< ���
��� >GJ E9JJA=< K=H9J9L= >AD=JK�

.@AK :ADD ;J=9L=K 9 >A>L@ L9P :J9;C=L OAL@ 9 L9P9LAGF J9L= G> ���� H=J;=FL�   GJ
KAF?D= AF<ANA<M9DK
 ;=JL9AF >A<M;A9JA=K
 9F< @=9<K G> @GMK=@GD<K
 L@AK :J9;C=L 9HHDA=K
LG L9P9:D= AF;GE= =P;==<AF? ����
����   GJ E9JJA=< H=JKGFK
 L@AK :J9;C=L 9HHDA=K LG
L9P9:D= AF;GE= =P;==<AF? ����
��� >GJ BGAFL >AD=JK 9F< ����
��� >GJ K=H9J9L= >AD=JK�
.@= :J9;C=L AK AF<=P=< >GJ AF>D9LAGF KL9JLAF? OAL@ L9P9:D= Q=9J �����

/F<=J ;MJJ=FL D9O
 9F =DA?A:D= ;D9AE9FL E9Q J=;GN=J 9 ;=JL9AF 9EGMFL G>
HJGH=JLQ L9P=K H9A< L@JGM?@ L@= J=>MF<9:D= >9JED9F< HJ=K=JN9LAGF L9P ;J=<AL�  �
J=>MF<9:D= L9P ;J=<AL E9Q := H9A< LG 9F =DA?A:D= ;D9AE9FL :Q ;@=;C A> L@= 9EGMFL G>
L@= ;J=<AL O@A;@ AK GL@=JOAK= <M= L@= ;D9AE9FL =P;==<K L@= ;D9AE9FL�K L9P DA9:ADALQ

GJ A> L@=J= AK FG GMLKL9F<AF? L9P DA9:ADALQ�

� ;MJJ=FL =DA?A:ADALQ J=IMAJ=E=FL >GJ L@= >9JED9F< HJ=K=JN9LAGF L9P ;J=<AL AK
L@9L L@= >9JED9F< LG O@A;@ L@= ;D9AE J=D9L=K := KM:B=;L =AL@=J LG 9 >9JED9F<
HJ=K=JN9LAGF 9?J==E=FL � *�� GJ LG 9 ;GMFLQ =P;DMKAN= 9?JA;MDLMJ9D MK= RGFAF?
GJ<AF9F;=�  �F  *� 9F< 9F =P;DMKAN= 9?JA;MDLMJ9D MK= RGFAF? GJ<AF9F;= AEHGK=
;=JL9AF KGAD 9F< O9L=J ;GFK=JN9LAGF KL9F<9J<K�  .@= L=JE G> 9F  *� AK ?=F=J9DDQ ��
LG �� Q=9JK
 9DL@GM?@ L@= H9JLA=K E9Q 9?J== LG J=DAFIMAK@ L@= 9?J==E=FL MF<=J
;=JL9AF ;AJ;MEKL9F;=K�

.@= ;J=<AL AK ;GEHML=< :9K=< GF HJGH=JLQ L9P=K 9;;JM=< GF L@= ;D9AE9FL�K
>9JED9F< AF L@= HJ=;=<AF? Q=9J� L@= ;D9AE9FL�K @GMK=@GD< AF;GE=� 9F< L@=
9?J==E=FL
 HD9FFAF?
 GJ RGFAF? HJGNAKAGFK L@9L ;GN=J L@= >9JED9F<�  .@= E9PAEME
;J=<AL AK ��
���
 9F< L@= EAFAEME ;J=<AL AK ����
 9DL@GM?@ L@= E9PAEME ;J=<AL E9Q
:= J=<M;=< :9K=< GF L@= RGFAF? GJ<AF9F;=K AF L@= ;GMFLQ O@=J= L@= >9JED9F< AK
DG;9L=<�

/F<=J L@AK :ADD
 FG F=O ;D9AEK E9Q := >AD=< >GJ L9P9:D= Q=9JK :=?AFFAF? 9>L=J
�=;=E:=J ��
 ����
 :ML 9F GL@=JOAK= =DA?A:D= ;D9AE9FL O@G AK KM:B=;L LG 9F  *� L@9L
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AK AF =>>=;L GF $9FM9JQ �
 ����
 E9Q ;GFLAFM= LG >AD= 9 ;D9AE >GJ L@= ;J=<AL MFLAD L@=
9?J==E=FL =PHAJ=K�

.@= :ADD 9DKG ;J=9L=K 9 F=O J=>MF<9:D= >9JED9F< HJ=K=JN9LAGF ;J=<AL�  .@= ;J=<AL
AK >MF<=< >JGE L@= DGLL=JQ >MF<
 MH LG 9HHJGPAE9L=DQ ���
���
��� G> ;D9AEK�  �P;=KK
;D9AEK
 MH LG 9HHJGPAE9L=DQ ���
���
���
 9J= H9A< >JGE L@= ?=F=J9D >MF<�  .@=
E9PAEME 9EGMFL G> ;J=<ALK L@9L E9Q := ;D9AE=< =9;@ Q=9J E9Q FGL =P;==<
���
���
����  #> L@= LGL9D 9EGMFL G> =DA?A:D= ;D9AEK =P;==< ���
���
��
 �), EMKL H9Q
L@= =P;=KK ;D9AEK AF L@= KM:K=IM=FL >AK;9D Q=9J 9F< HJGJ9L= L@= H=J 9;J= 9EGMFLK �K==
:=DGO� LG 9;;GMFL >GJ HJAGJ Q=9J ;D9AEK :=AF? H9A< AF L@= Q=9J KM:K=IM=FL LG L@9L Q=9J�
#> 9 ;D9AE9FL�K H9QE=FL AK KG <=D9Q=<
 L@= ;D9AE9FL E9Q FGL J=;=AN= 9FQ AFL=J=KL GF
@AK <=D9Q=< H9QE=FL
 GJ 9FQ GL@=J J=>MF<�

.@= F=O >9JED9F< HJ=K=JN9LAGF ;J=<AL AK ;9D;MD9L=< :Q EMDLAHDQAF? 9 ;D9AE9FL�K
IM9DA>QAF? 9;J=K :Q GF= G> L@= >GDDGOAF? 9EGMFLK� ���
 A> L@= 9;J=K 9J= AF 9 >9JED9F<
HJ=K=JN9LAGF RGFAF? <AKLJA;L 9F< 9J= KM:B=;L LG 9 F=O  *� �9F  *� L@9L O9K =FL=J=<
AFLG 9>L=J L@= =>>=;LAN= <9L= G> L@= :ADD�� ����� A> L@= 9;J=K 9J= DG;9L=< AF 9 >9JED9F<
HJ=K=JN9LAGF RGFAF? <AKLJA;L
 :ML 9J= FGL KM:B=;L LG 9 F=O  *�� GJ ����� A> L@= 9;J=K
9J= KM:B=;L LG 9 F=O  *�
 :ML 9J= FGL DG;9L=< AF 9 >9JED9F< HJ=K=JN9LAGF RGFAF?
<AKLJA;L�

/F<=J L@= :ADD
 IM9DA>QAF? 9;J=K 9J= <=L=JEAF=< MKAF? K=N=J9D >9;LGJK
 AF;DM<AF?
L@= FME:=J G> 9;J=K G> >9JE L@9L ;GJJ=D9L= LG 9 ;D9AE9FL�K H=J;=FL9?= G> GOF=JK@AH
AFL=J=KL AF 9 >9JE
 L@= =PL=FL LG O@A;@ L@= >9JE AK ;GN=J=< :Q 9 F=O  *�
 9F< O@=L@=J
L@= >9JE AK AF >9JED9F< HJ=K=JN9LAGF RGFAF? <AKLJA;L�   GJ 9 <=K;JAHLAGF G> L@=
J=IMAJ=E=FLK G> 9 F=O  *�
 K== S�!,#�/&./,���

/F<=J ;MJJ=FL D9O
 >GJ ;D9AEK >AD=< AF ���� 9F< L@=J=9>L=J
 L@= @GE=KL=9< L9P
;J=<AL L@J=K@GD< AF;GE= AK ��
���� L@= E9PAEME HJGH=JLQ L9P=K
 GJ J=FL ;GFKLALMLAF?
HJGH=JLQ L9P=K
 L@9L 9 ;D9AE9FL E9Q MK= AF ;9D;MD9LAF? @AK GJ @=J ;J=<AL 9J= ��
����
9F< L@= E9PAEME @GMK=@GD< AF;GE= AK ���
����  �MJJ=FLDQ
 9K 9 ;D9AE9FL�K AF;GE=
=P;==<K ��
���
 L@= ;J=<AL AK H@9K=< GML MFLAD L@= ;J=<AL =IM9DK R=JG O@=F AF;GE=
=P;==<K ���
���
 9F< A> L@= @GMK=@GD< AF;GE= AK ��
��� GJ D=KK
 L@= ;J=<AL AK �� H=J;=FL
G> L@= HJGH=JLQ L9P=K 9;;JM=< GJ J=FL ;GFKLALMLAF? HJGH=JLQ L9P=K 9;;JM=<�  /KAF? L@AK
>GJEMD9
 L@= ;J=<AL L@9L E9Q := ;D9AE=< J9F?=K >JGE ��� LG ��
����

/F<=J L@AK :ADD
 >GJ ;D9AEK >AD=< AF ���� 9F< L@=J=9>L=J
 L@= E9PAEME @GMK=@GD<
AF;GE= AK AF<=P=< >GJ AF>D9LAGF�  �DKG MF<=J L@= :ADD
 9K 9 ;D9AE9FL�K AF;GE= =P;==<K
L@= L@J=K@GD< AF;GE= 9EGMFL
 L@= ;J=<AL AK H@9K=< GML MFLAD L@= ;J=<AL =IM9DK R=JG
O@=F AF;GE= =P;==<K L@= E9PAEME AF;GE= 9K 9<BMKL=< >GJ AF>D9LAGF�

/F<=J ;MJJ=FL D9O
 9 ;GJHGJ9LAGF E9Q ;D9AE 9F AF;GE= 9F< >J9F;@AK= L9P ;J=<AL
AF 9F 9EGMFL =IM9D LG � H=J;=FL G> ALK IM9DA>A=< J=K=9J;@ =PH=FK=K
 9K <=>AF=< :Q L@=
#FL=JF9D ,=N=FM= �G<=
 >GJ J=K=9J;@ ;GF<M;L=< AF L@AK KL9L=�  #F 9<<ALAGF
 9
;GJHGJ9LAGF E9Q ;D9AE 9F AF;GE= 9F< >J9F;@AK= L9P ;J=<AL =IM9D LG � H=J;=FL G> L@=
9EGMFL L@9L AL H9A< AF L@= L9P9:D= Q=9J LG ;GFKLJM;L 9F< =IMAH F=O >9;ADALA=K GJ
=PH9F< =PAKLAF? >9;ADALA=K MK=< AF L@AK KL9L= >GJ IM9DA>A=< J=K=9J;@
 9K <=>AF=< :Q L@=
#FL=JF9D ,=N=FM= �G<=�

/F<=J L@AK :ADD
 9 ;GJHGJ9LAGF E9Q 9DKG ;D9AE 9F AF;GE= 9F< >J9F;@AK= L9P ;J=<AL
=IM9D LG ALK IM9DA>A=< J=K=9J;@ =PH=FK=K AF L@= L9P9:D= Q=9J >GJ J=K=9J;@ ;GF<M;L=<
AF L@AK KL9L= L@9L =P;==<K L@= 9EGMFL =IM9D LG L@= 9N=J9?= 9EGMFL G> L@=
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;GJHGJ9LAGF�K IM9DA>A=< J=K=9J;@ =PH=FK=K AF L@= HJ=NAGMK L@J== L9P9:D= Q=9JK
EMDLAHDA=< :Q �����  #> L@= ;J=<AL ;D9AE=< :Q 9 ;GJHGJ9LAGF =P;==<K L@= ;GJHGJ9LAGF�K
L9P DA9:ADALQ
 L@= KL9L= <G=K FGL AKKM= 9 J=>MF<
 :ML L@= ;GJHGJ9LAGF E9Q ;9JJQ >GJO9J<
9FQ J=E9AFAF? ;J=<AL LG >AN= KM:K=IM=FL L9P9:D= Q=9JK�

.@AK :ADD 9DDGOK 9 :MKAF=KK LG ;D9AE 9F AF;GE= 9F< >J9F;@AK= L9P ;J=<AL AF 9F
9EGMFL MH LG �� H=J;=FL G> L@= O9?=K L@9L L@= :MKAF=KK H9A< AF L@= L9P9:D= Q=9J LG
;=JL9AF >MDD�LAE= =EHDGQ==K
 9K <=L=JEAF=< :Q �GEE=J;=�  � :MKAF=KK E9Q 9DKG ;D9AE
9 ;J=<AL >GJ L@= ;GKLK AL AF;MJJ=< >GJ ;=JL9AF BG:�J=D9L=< LJ9AFAF?�  #> L@= 9EGMFL G> L@=
L9PH9Q=J�K ;J=<ALK =P;==< L@= L9PH9Q=J�K L9P DA9:ADALQ
 L@= L9PH9Q=J J=;=AN=K 9 J=>MF<�

.@AK :ADD ;J=9L=K 9 J=>MF<9:D= AF<ANA<M9D AF;GE= L9P ;J=<AL >GJ 9 :=?AFFAF?
>9JE=J O@G =FL=JK AFLG 9L D=9KL 9 L@J==�Q=9J D=9K= G> 9F =KL9:DAK@=< >9JE=J�K
9?JA;MDLMJ9D 9KK=LK
 GL@=J L@9F D9F<
 9F< MK=K L@= 9KK=LK >GJ >9JEAF?
 9F< 9
J=>MF<9:D= AF<ANA<M9D 9F< ;GJHGJ9L= AF;GE= 9F< >J9F;@AK= L9P ;J=<AL >GJ L@=
=KL9:DAK@=< >9JE=J O@GK= 9KK=LK 9J= D=9K=<�  #> L@= 9EGMFL G> ;J=<AL <M= 9 ;D9AE9FL
=P;==<K L@= ;D9AE9FL�K L9P DA9:ADALQ
 L@= =P;=KK AK J=>MF<=< LG L@= ;D9AE9FL :Q ;@=;C�
.@= ;J=<AL >AJKL 9HHDA=K LG L9P9:D= Q=9JK :=?AFFAF? GF $9FM9JQ �
 �����

/F<=J L@= :ADD
 :=?AFFAF? >9JE=J E9Q ;D9AE 9 ;J=<AL G> MH LG ���� GF 9 GF=�LAE=
:9KAK >GJ L@= ;GKL LG =FJGDD AF 9 ;GMJK= AF >9JE >AF9F;A9D E9F9?=E=FL L@9L AK G>>=J=<
:Q 9F =<M;9LAGF9D AFKLALMLAGF
 KM;@ 9K L@= /1�'9<AKGF
 /1��PL=FKAGF
 GJ L@=
1AK;GFKAF .=;@FA;9D �GDD=?= -QKL=E�  �F =KL9:DAK@=< >9JE=J E9Q ;D9AE 9 ;J=<AL G> ��
H=J;=FL G> L@= 9EGMFL G> H9QE=FLK J=;=AN=< =9;@ Q=9J >JGE L@= :=?AFFAF? >9JE=J >GJ
L@= D=9K= G> L@= >9JE 9KK=LK
 =P;=HL L@9L L@= ;J=<AL E9Q := ;D9AE=< :Q L@= =KL9:DAK@=<
>9JE=J GFDQ >GJ L@= >AJKL L@J== Q=9JK G> L@= D=9K=�

� :=?AFFAF? >9JE=J EMKL @9N= 9 F=L OGJL@ G> D=KK L@9F ����
��� 9F< @9N=
>9JE=< >GJ >=O=J L@9F L=F Q=9JK GML G> L@= HJ=;=<AF? �� Q=9JK�  �F =KL9:DAK@=< >9JE=J
EMKL @9N= =F?9?=< AF >9JEAF? >GJ 9L D=9KL L=F Q=9JK�

/F<=J ;MJJ=FL D9O
 9>L=J �=;=E:=J ��
 ����
 AF<ANA<M9DK 9F< ;=JL9AF =FLALA=K

AF;DM<AF? >A<M;A9JA=K
 ;GJHGJ9LAGFK
 9F< AFKMJ9F;= ;GEH9FA=K
 L@9L 9J= @=9DL@ ;9J=
HJGNA<=JK E9Q J=;=AN= 9 ;J=<AL GF AF;GE= L9P=K :9K=< GF HMJ;@9K=K G> AF>GJE9LAGF
L=;@FGDG?Q @9J<O9J= 9F< KG>LO9J= >GJ E9CAF? 9F< C==HAF? =D=;LJGFA; E=<A;9D
J=;GJ<K�  .@AK :ADD <=D9QK L@= =>>=;LAN= <9L= G> L@= L9P ;J=<AL MFLAD 9>L=J �=;=E:=J ��

�����

/F<=J ;MJJ=FL D9O
 L@=J= AK 9F AF;GE= L9P =P;DMKAGF >GJ AF<ANA<M9DK
 >A<M;A9JA=K

E=E:=JK G> DAEAL=< DA9:ADALQ ;GJHGJ9LAGFK 9F< H9JLF=JK@AHK
 9F< K@9J=@GD<=JK G>
L9P�GHLAGF ;GJHGJ9LAGFK �;D9AE9FLK� >GJ �� H=J;=FL G> L@= F=L DGF?�L=JE ;9HAL9D ?9AFK
J=9DAR=< >JGE L@= K9D= G> 9KK=LK @=D< >GJ 9L D=9KL GF= Q=9J�  .@AK :ADD J=<M;=K L@=
=P;DMKAGF LG �� H=J;=FL�

�DKG MF<=J L@AK :ADD
 >GJ L9P9:D= Q=9JK :=?AFFAF? 9>L=J �=;=E:=J ��
 ����
 9
;D9AE9FL E9Q =D=;L LG <=>=J L@= H9QE=FL G> AF;GE= L9P=K GF MH LG ���
���
��� G> L@=
?9AF J=9DAR=< >JGE L@= K9D= G> 9FQ ;9HAL9D 9KK=L @=D< EGJ= L@9F GF= Q=9J �GJA?AF9D
9KK=L� L@9L AK LJ=9L=< 9K 9 DGF?�L=JE ?9AF MF<=J L@= #FL=JF9D ,=N=FM= �G<= �#,��

A> L@= ;D9AE9FL ;GEHD=L=K 9 FME:=J G> J=IMAJ=E=FLK�  .@= :ADD KH=;A>A=K L@9L L@= :9KAK
G> L@= AFN=KLE=FL AK L@= 9EGMFL G> L@= AFN=KLE=FL EAFMK L@= ?9AF ?=F=J9L=< :Q L@=
K9D= G> L@= GJA?AF9D 9KK=L�  #> 9 ;D9AE9FL <=>=JK L@= H9QE=FL G> AF;GE= L9P=K GF L@=
?9AF ?=F=J9L=< :Q L@= K9D= G> L@= GJA?AF9D 9KK=L
 L@= ;D9AE9FL E9Q FGL MK= L@9L ?9AF



� �� ����� � ���� &=?AKD9LMJ=
&,�������
�&&�9DD�9DD

 �&&� ��, ���� �

LG F=L L@= ;D9AE9FL�K ?9AFK 9F< DGKK=K 9K L@= ;D9AE9FL ;GMD< <G A> L@= ;D9AE9FL <A< FGL
=D=;L LG <=>=J L@= H9QE=FL G> L9P=K GF L@= ?9AF�

/F<=J ;MJJ=FL D9O
 �� H=J;=FL G> L@= K9D=K G> L@= >GDDGOAF? L9F?A:D= H=JKGF9D
HJGH=JLQ EMKL := AF;DM<=< AF 9 L9PH9Q=J�K K9D=K >9;LGJ >GJ AF;GE= 9F< >J9F;@AK= L9P
HMJHGK=K�

��  *JGH=JLQ L@9L AK K@AHH=< >JGE KLGJ9?= AF L@AK KL9L= LG L@= >=<=J9D ?GN=JFE=FL
GMLKA<= L@AK KL9L=
 A> L@= <=KLAF9LAGF KL9L= <G=K FGL @9N= L9P BMJAK<A;LAGF GN=J L@=
L9PH9Q=J�

��  *JGH=JLQ L@9L AK K@AHH=< >JGE KLGJ9?= AF L@AK KL9L= LG 9 HMJ;@9K=J
 GL@=J L@9F
L@= >=<=J9D ?GN=JFE=FL
 A> L@= <=KLAF9LAGF KL9L= <G=K FGL @9N= L9P BMJAK<A;LAGF GN=J
L@= L9PH9Q=J�

��  *JGH=JLQ KGD< :Q 9F G>>A;= AF L@AK KL9L=
 :ML FGL K@AHH=< >JGE L@AK KL9L=
 A>
F=AL@=J L@= KL9L= >JGE O@A;@ L@= HJGH=JLQ AK K@AHH=< FGJ L@= <=KLAF9LAGF KL9L= @9K
L9P BMJAK<A;LAGF GN=J L@= L9PH9Q=J�

/F<=J L@AK :ADD
 ��� H=J;=FL G> L@= K9D=K G> 9DD KM;@ L9F?A:D= H=JKGF9D HJGH=JLQ
EMKL := AF;DM<=< AF 9 L9PH9Q=J�K K9D=K >9;LGJ�

/F<=J ;MJJ=FL D9O
 �� H=J;=FL G> L@= >GDDGOAF? EMKL := AF;DM<=< AF 9 L9PH9Q=J�K
K9D=K >9;LGJ >GJ AF;GE= 9F< >J9F;@AK= L9P HMJHGK=K�

��  !JGKK J=;=AHLK >JGE L@= MK= G> ;GEHML=J KG>LO9J= L@9L 9J= J=;=AN=< AF 9 KL9L=
AF O@A;@ L@= L9PH9Q=J AK FGL KM:B=;L LG 9F AF;GE= L9P
 A> L@= L9PH9Q=J�K ;GEE=J;A9D
<GEA;AD= AK AF L@AK KL9L=�

��  !JGKK J=;=AHLK >JGE K=JNA;=K
 A> L@= :=F=>AL G> K=JNA;= AK J=;=AN=< AF 9 KL9L= AF
O@A;@ L@= L9PH9Q=J AK FGL KM:B=;L LG 9F AF;GE= L9P
 :ML L@= L9PH9Q=J�K =EHDGQ==K GJ
J=HJ=K=FL9LAN=�K H=J>GJE=< K=JNA;=K >JGE 9 DG;9LAGF AF L@AK KL9L=�

/F<=J L@AK :ADD
 ��� H=J;=FL G> KM;@ ?JGKK J=;=AHLK EMKL := AF;DM<=< AF 9
L9PH9Q=J�K K9D=K >9;LGJ�

/F<=J ;MJJ=FL D9O
 AF GJ<=J LG ;D9AE L@= 9F?=D AFN=KLE=FL ;J=<AL GJ L@= =9JDQ
KL9?= K==< AFN=KLE=FL ;J=<AL
 L@= L9PH9Q=J EMKL @GD< L@= AFN=KLE=FL >GJ 9L D=9KL
L@J== Q=9JK�  #> 9 L9PH9Q=J @GD<K L@= AFN=KLE=FL L@9L AK L@= :9KAK >GJ 9F 9F?=D
AFN=KLE=FL ;J=<AL >GJ D=KK L@9F GF= Q=9J
 L@= L9PH9Q=J EMKL H9Q �), L@= 9EGMFL G>
L@= ;J=<AL L@9L L@= L9PH9Q=J J=;=AN=<�

/F<=J L@AK :ADD
 A> 9 L9PH9Q=J @GD<K 9F AFN=KLE=FL L@9L AK L@= :9KAK >GJ 9F 9F?=D
AFN=KLE=FL ;J=<AL GJ =9JDQ KL9?= K==< AFN=KLE=FL ;J=<AL >GJ D=KK L@9F L@J== Q=9JK
 L@=
L9PH9Q=J EMKL H9Q �), L@= 9EGMFL G> L@= ;J=<AL L@9L L@= L9PH9Q=J J=;=AN=<�

.@AK :ADD 9<GHLK
 >GJ KL9L= AF;GE= 9F< >J9F;@AK= L9P HMJHGK=K
 ;=JL9AF ;@9F?=K
E9<= AF #,��

/F<=J >=<=J9D D9O
 9 :MKAF=KK E9Q <=<M;L 9 H=J;=FL9?= G> AF;GE= <=JAN=< >JGE
IM9DA>A=< <GE=KLA; HJG<M;LAGF 9;LANALA=K
 J=?9J<D=KK G> O@=L@=J L@GK= 9;LANALA=K
G;;MJJ=< AF L@AK KL9L=�  .@= H=J;=FL9?= G> AF;GE= <=JAN=< >JGE KM;@ 9;LANALA=K L@9L 9
:MKAF=KK E9Q ;D9AE 9K 9 <=<M;LAGF AK � H=J;=FL AF ���� 9F< ����
 � H=J;=FL AF ����

����
 9F< ����
 9F< � H=J;=FL >GJ ���� 9F< KM:K=IM=FL Q=9JK�  /F<=J L@AK :ADD
 L@=
AF;J=9K=< <=<M;LAGF >GJ IM9DA>A=< <GE=KLA; HJG<M;LAGF 9;LANALA=K <G=K FGL 9HHDQ >GJ
KL9L= AF;GE= 9F< >J9F;@AK= L9P HMJHGK=K >GJ L9P9:D= Q=9JK :=?AFFAF? GF GJ 9>L=J
$9FM9JQ �
 �����
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.@AK :ADD HJGNA<=K 9F AF;GE= 9F< >J9F;@AK= L9P ;J=<AL >GJ �� H=J;=FL G> L@=
9EGMFL L@9L 9 H=JKGF H9QK AF L@= L9P9:D= Q=9J >GJ E=9L HJG;=KKAF? EG<=JFAR9LAGF GJ
=PH9FKAGF J=D9L=< LG L@= H=JKGF�K E=9L HJG;=KKAF? GH=J9LAGF�

/F<=J ;MJJ=FL D9O
 9 H=JKGF E9Q ;D9AE 9 ;J=<AL 9?9AFKL L@= H=JKGF�K AF;GE= GJ
>J9F;@AK= L9P DA9:ADALQ L@9L AK =IM9D LG �� H=J;=FL G> L@= 9EGMFL L@9L L@= H=JKGF H9A<
AF L@= L9P9:D= Q=9J >GJ <9AJQ E9FM>9;LMJAF? EG<=JFAR9LAGF GJ =PH9FKAGF J=D9L=< LG
L@= ;D9AE9FL�K <9AJQ E9FM>9;LMJAF? GH=J9LAGF�  #> L@= 9EGMFL G> L@= ;J=<AL =P;==<K
L@= 9EGMFL G> L@= H=JKGF�K L9P DA9:ADALQ
 L@= H=JKGF J=;=AN=K 9 J=>MF<�  /F<=J ;MJJ=FL
D9O
 <9AJQ ;GGH=J9LAN=K 9J= ?=F=J9DDQ FGL KM:B=;L LG KL9L= AF;GE= GJ >J9F;@AK= L9P=K
9F< L@=J=>GJ= 9J= FGL =DA?A:D= LG ;D9AE L@= ;J=<AL >GJ <9AJQ E9FM>9;LMJAF?
EG<=JFAR9LAGF GJ =PH9FKAGF�

.@AK :ADD 9DDGOK L@= E=E:=JK G> 9 <9AJQ ;GGH=J9LAN= LG ;D9AE L@= ;J=<AL >GJ L@=
<9AJQ E9FM>9;LMJAF? EG<=JFAR9LAGF GJ =PH9FKAGF =PH=FK=K H9A< :Q L@= ;GGH=J9LAN=�
.@= <9AJQ ;GGH=J9LAN= <=L=JEAF=K L@= 9EGMFL G> L@= ;J=<AL L@9L =9;@ E=E:=J E9Q
;D9AE :9K=< GF L@= 9EGMFL G> EADC =9;@ E=E:=J <=DAN=JK LG L@= ;GGH=J9LAN=�

/F<=J ;MJJ=FL D9O
 9 H=JKGF O@G GOFK 9F AF;GE=�HJG<M;AF? @AKLGJA; :MAD<AF?
E9Q ;D9AE 9 >=<=J9D AF;GE= L9P ;J=<AL L@9L AK =IM9D LG �� H=J;=FL G> ;=JL9AF ;GKLK LG
J=@9:ADAL9L= L@= @AKLGJA; :MAD<AF?�  .G ;D9AE L@= ;J=<AL
 L@= :MAD<AF? EMKL := DAKL=<

GJ := =DA?A:D= >GJ DAKLAF?
 GF L@= F9LAGF9D J=?AKL=J G> @AKLGJA; HD9;=K GJ DG;9L=< AF ;=JL9AF
F9LAGF9D
 KL9L=
 GJ DG;9D @AKLGJA; <AKLJA;LK
 9F< L@= J=@9:ADAL9LAGF OGJC EMKL ;GEHDQ
OAL@ KL9F<9J<K =KL9:DAK@=< :Q L@= K=;J=L9JQ G> L@= AFL=JAGJ�

/F<=J ;MJJ=FL D9O
 9 H=JKGF O@G E9Q ;D9AE L@= >=<=J9D AF;GE= L9P ;J=<AL >GJ
J=@9:ADAL9LAF? 9F AF;GE=�HJG<M;AF? @AKLGJA; :MAD<AF? E9Q 9DKG ;D9AE 9 KL9L= AF;GE=
L9P GJ >J9F;@AK= L9P ;J=<AL =IM9D LG � H=J;=FL G> ;=JL9AF ;GKLK LG J=@9:ADAL9L= L@=
@AKLGJA; :MAD<AF?�  .G ;D9AE L@= ;J=<AL
 L@= H=JKGF EMKL AF;DM<= OAL@ L@= H=JKGF�K L9P
J=LMJF =NA<=F;= L@9L L@= K=;J=L9JQ G> L@= AFL=JAGJ 9HHJGN=< L@= J=@9:ADAL9LAGF OGJC
:=>GJ= L@= OGJC :=?9F�

/F<=J L@AK :ADD
 9 H=JKGF E9Q ;D9AE L@= KL9L= AF;GE= 9F< >J9F;@AK= L9P ;J=<AL
>GJ J=@9:ADAL9LAF? 9F AF;GE=�HJG<M;AF? @AKLGJA; :MAD<AF? A> L@= H=JKGF AF;DM<=K OAL@
L@= H=JKGF�K L9P J=LMJF =NA<=F;= L@9L L@= KL9L= @AKLGJA; HJ=K=JN9LAGF G>>A;=J
J=;GEE=F<=< L@= J=@9:ADAL9LAGF OGJC >GJ 9HHJGN9D :Q L@= K=;J=L9JQ G> L@= AFL=JAGJ
:=>GJ= L@= J=@9:ADAL9LAGF OGJC :=?9F 9F< L@9L L@= J=@9:ADAL9LAGF O9K 9HHJGN=< :Q L@=
K=;J=L9JQ G> L@= AFL=JAGJ�

/F<=J ;MJJ=FL D9O
 9FQ =PL=FKAGF G> LAE= LG >AD= 9 >=<=J9D AF<ANA<M9D AF;GE= GJ
;GJHGJ9L= AF;GE= GJ >J9F;@AK= L9P J=LMJF ?J9FL=< MF<=J >=<=J9D D9O GJ :Q L@= #FL=JF9D
,=N=FM= -=JNA;= �#,-� 9MLGE9LA;9DDQ =PL=F<K L@= LAE= LG >AD= L@= ;GJJ=KHGF<AF?
1AK;GFKAF AF<ANA<M9D AF;GE= GJ ;GJHGJ9L= AF;GE= GJ >J9F;@AK= L9P J=LMJF�  #> L@=
>=<=J9D =PL=FKAGF AK ?J9FL=< <M= LG 9 HJ=KA<=FLA9DDQ <=;D9J=< <AK9KL=J GJ L=JJGJAKLA;
GJ EADAL9JQ 9;LAGF
 @GO=N=J
 1AK;GFKAF L9PH9Q=JK 9J= ;@9J?=< AFL=J=KL 9L L@= J9L= G>
�� H=J;=FL H=J Q=9J <MJAF? L@= =PL=FKAGF H=JAG<�

/F<=J L@AK :ADD
 AFL=J=KL GF MFH9A< AF<ANA<M9D AF;GE= GJ ;GJHGJ9L= AF;GE= GJ
>J9F;@AK= L9P
 GJ AFL=J=KL L@9L OGMD< GL@=JOAK= := <M= >GJ 9F MF<=JH9QE=FL G>
=KLAE9L=< L9P=K
 <G=K FGL 9HHDQ A> L@= L9PH9Q=J AK 9DDGO=< 9F =PL=FKAGF <M= LG <AK9KL=J
GJ L=JJGJ�  .@= :ADD 9DKG 9DDGOK
 >GJ ?GG< ;9MK=
 9F =PL=FKAGF G> LAE= LG <=HGKAL
OAL@@GD<AF? L9P�  #F 9<<ALAGF
 L@= :ADD =P=EHLK >JGE AFL=J=KL 9 D9L= H9QE=FL G>
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OAL@@GD<AF? L9P >JGE 9 H9KK�L@JGM?@ =FLALQ A> L@= L9PH9Q=J AK 9DDGO=< 9F =PL=FKAGF
<M= LG <AK9KL=J GJ L=JJGJ�

/F<=J ;MJJ=FL D9O
 L@= AL=EAR=< <=<M;LAGFK ;J=<AL AK ;9D;MD9L=< 9K � H=J;=FL G>
L@= <A>>=J=F;= :=LO==F L@= KME G> ;=JL9AF 9EGMFLK L@9L 9J= 9DDGO=< 9K AL=EAR=<
<=<M;LAGFK MF<=J L@= #,� 9F< L@= KL9F<9J< <=<M;LAGF� -GE= <=<M;LAGFK 9DDGO=<
MF<=J L@= #,�
 KM;@ 9K ;9KM9DLQ 9F< L@=>L <=<M;LAGFK 9F< EAK;=DD9F=GMK <=<M;LAGFK

9J= FGL 9DDGO=< AF L@= ;9D;MD9LAGF G> L@= AL=EAR=< <=<M;LAGFK ;J=<AL�  /F<=J L@AK :ADD

9 ;9KM9DLQ DGKK L@9L AK <AJ=;LDQ J=D9L=< LG 9 HJ=KA<=FLA9DDQ�<=;D9J=< <AK9KL=J E9Q :=
MK=< AF L@= ;GEHML9LAGF G> L@= AL=EAR=< <=<M;LAGFK ;J=<AL�

/F<=J ;MJJ=FL D9O
 H9JLF=JK@AHK
 DAEAL=< DA9:ADALQ ;GEH9FA=K
 L9P�GHLAGF
;GJHGJ9LAGFK
 =KL9L=K
 9F< LJMKLK �H9KK�L@JGM?@ =FLALA=K� EMKL H9Q OAL@@GD<AF? L9P
GF 1AK;GFKAF AF;GE= 9DDG;9L=< LG FGFJ=KA<=FL H9JLF=JK
 E=E:=JK
 K@9J=@GD<=JK
 GJ
:=F=>A;A9JA=K�  .@= L9P AK <M= AF 9 KAF?D= 9FFM9D H9QE=FL�  /F<=J L@AK :ADD
 9
H9KK�L@JGM?@ =FLALQ H9QK L@= OAL@@GD<AF? L9P GF L@= AF;GE= 9DDG;9L=< LG FGFJ=KA<=FL
H9JLF=JK
 E=E:=JK
 K@9J=@GD<=JK
 GJ :=F=>A;A9JA=K AF >GMJ IM9JL=JDQ AFKL9DDE=FLK�

/F<=J ;MJJ=FL D9O
 A> 9 ;GJHGJ9LAGF L@9L EMKL >AD= 9 KL9L= AF;GE= GJ >J9F;@AK=
L9P J=LMJF AK 9>>ADA9L=< OAL@ 9FQ GL@=J ;GJHGJ9LAGF
 �), E9Q J=IMAJ= L@9L L@=
;GJHGJ9LAGF KM:EAL 9 ;GFKGDA<9L=< KL9L=E=FL KG L@9L �), E9Q <=L=JEAF= L@= L9P9:D=
AF;GE= J=;=AN=< :Q 9FQ 9>>ADA9L=< ;GJHGJ9LAGF�  /F<=J L@AK :ADD
 �), E9Q 9DKG J=IMAJ=
9 ;GJHGJ9LAGF LG KM:EAL 9 ;GFKGDA<9L=< KL9L=E=FL AF GJ<=J >GJ �), LG <=L=JEAF=
O@=L@=J L@= ;GJHGJ9LAGF 9F< 9FQ 9>>ADA9L=< ;GJHGJ9LAGF 9J= 9 MFAL9JQ :MKAF=KK�

/F<=J ;MJJ=FL D9O
 9 ;GJHGJ9LAGF L@9L <G=K FGL >AD= ALK AF;GE= GJ >J9F;@AK= L9P
J=LMJF :Q L@= <M= <9L= AK KM:B=;L LG 9 ��� H=F9DLQ�  #> 9FQ GL@=J L9PH9Q=J >9ADK LG >AD=
9F AF;GE= GJ >J9F;@AK= L9P J=LMJF :Q ALK <M= <9L=
 L@= L9PH9Q=J AK KM:B=;L LG L@=
>GDDGOAF? H=F9DLA=K�

��  .OG <GDD9JK
 A> L@= L9PH9Q=J�K AF;GE= L9P AK D=KK L@9F ����
��  .@J== <GDD9JK
 A> L@= L9PH9Q=J�K AF;GE= L9P AK ��� GJ EGJ=
 :ML D=KK L@9F ����
��   AN= <GDD9JK
 A> L@= L9PH9Q=J�K AF;GE= L9P AK ��� GJ EGJ=�
/F<=J ;MJJ=FL D9O
 @GO=N=J
 9 L9PH9Q=J L@9L AK FGL 9 ;GJHGJ9LAGF AK KM:B=;L LG

9 ��� H=F9DLQ >GJ 9 J=LMJF L@9L AK 9L D=9KL �� <9QK D9L=
 J=?9J<D=KK G> L@= 9EGMFL G>
L@= L9PH9Q=J�K AF;GE= L9P�

/F<=J L@AK :ADD
 9FQ L9PH9Q=J O@G <G=K FGL >AD= 9F AF;GE= GJ >J9F;@AK= L9P J=LMJF
:Q L@= <M= <9L= AK KM:B=;L LG 9 ��� H=F9DLQ�  .@= :ADD 9DKG HJGNA<=K L@9L >A<M;A9JA=K

H9JLF=JK@AHK
 9F< L9P�GHLAGF ;GJHGJ9LAGFK EMKL HJGNA<= K;@=<MD=K LG L@=AJ
:=F=>A;A9JA=K
 H9JLF=JK
 9F< K@9J=@GD<=JK L@9L KH=;A>Q L@= AF;GE=
 <=<M;LAGFK

;J=<ALK
 9F< GL@=J AL=EK J=D9L=< LG L@= L9P DA9:ADALQ G> L@= :=F=>A;A9JQ
 H9JLF=J
 GJ
K@9J=@GD<=J�  �FQ >A<M;A9JQ
 H9JLF=JK@AH
 GJ L9P�GHLAGF ;GJHGJ9LAGF L@9L >9ADK LG
HJGNA<= L@= K;@=<MD= AK KM:B=;L LG 9 ��� H=F9DLQ�

/F<=J ;MJJ=FL D9O
 9 H=JKGF E9Q ;D9AE 9F AF;GE= 9F< >J9F;@AK= L9P ;J=<AL >GJ
�� H=J;=FL G> L@= 9EGMFL L@= H=JKGF H9A< AF L@= L9P9:D= Q=9J LG AFKL9DD GJ J=LJG>AL
HMEHK L@9L <AKH=FK= EGLGJ N=@A;D= >M=D ;GFKAKLAF? G> 9L D=9KL �� H=J;=FL =L@9FGD GJ
9L D=9KL �� H=J;=FL :AG<A=K=D >M=D�  .@AK :ADD EG<A>A=K L@= ;J=<AL KG L@9L L9PH9Q=JK E9Q
;D9AE L@= ;J=<AL 9?9AFKL L@= 9DL=JF9LAN= EAFAEME L9P 9F< KG L@9L ;GJHGJ9LAGFK E9Q
;GEHML= L@= ;J=<AL
 OAL@ GL@=J ;J=<ALK
 AF L@= K9E= GJ<=J 9K AFKMJ9F;= ;GEH9FA=K�
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/F<=J ;MJJ=FL D9O
 9 @=9DL@ ;9J= HJGNA<=J E9Q ;D9AE 9F AF;GE= 9F< >J9F;@AK=
L9P ;J=<AL >GJ �� H=J;=FL G> L@= 9EGMFL L@= HJGNA<=J H9A< AF L@= L9P9:D= Q=9J >GJ
AF>GJE9LAGF L=;@FGDG?Q @9J<O9J= GJ KG>LO9J= L@9L AK MK=< LG E9AFL9AF E=<A;9D
J=;GJ<K AF =D=;LJGFA; >GJE�  .@AK :ADD 9DDGOK 9 L9PH9Q=J LG ;D9AE L@= ;J=<AL 9?9AFKL L@=
9DL=JF9LAN= EAFAEME L9P�

/F<=J ;MJJ=FL D9O
 9 :MKAF=KK DG;9L=< AF 9 L=;@FGDG?Q RGF= E9Q ;D9AE 9F AF;GE=
9F< >J9F;@AK= L9P ;J=<AL
 AF 9F 9EGMFL ;=JLA>A=< :Q L@= �=H9JLE=FL G> �GEE=J;=

:9K=< GF L@= 9EGMFL G> J=9D 9F< H=JKGF9D HJGH=JLQ L9P=K
 ;9HAL9D AFN=KLE=FLK
 9F<
O9?=K L@= :MKAF=KK H9A< AF L@= L9P9:D= Q=9J�  /F<=J ;MJJ=FL D9O
 9DD =FLALA=K
 =P;=HL
AFKMJ9F;= ;GEH9FA=K
 EMKL AF;DM<= L@= 9EGMFL G> L@= ;J=<AL AF L@=AJ AF;GE=
;9D;MD9LAGF
 >GJ AF;GE= 9F< >J9F;@AK= L9P HMJHGK=K�  .@AK :ADD J=IMAJ=K AFKMJ9F;=
;GEH9FA=K LG AF;DM<= L=;@FGDG?Q RGF= ;J=<ALK AF L@=AJ AF;GE= ;9D;MD9LAGFK�

#%"#�%', '�+�'�"!

/F<=J ;MJJ=FL D9O
 L@= LGL9D 9EGMFL G> L@= K;@GGD D=NQ 9F< DGLL=JQ 9F< ?9EAF?
HJGH=JLQ L9P ;J=<ALK AK <AKLJA:ML=< LG ;GMFLA=K
 O@A;@ <AKLJA:ML= L@= 9EGMFLK LG L@=
EMFA;AH9DALA=K DG;9L=< AF L@= ;GMFLA=K�  � EMFA;AH9DALQ
 @GO=N=J
 E9Q J=;=AN= ALK
K@9J= G> L@= K;@GGD D=NQ 9F< DGLL=JQ 9F< ?9EAF? ;J=<ALK <AJ=;LDQ >JGE L@= KL9L= A> L@=
LGL9D 9EGMFL G> KM;@ ;J=<ALK <M= LG L@= EMFA;AH9DALQ AK 9L D=9KL ��
���
��� GJ A> L@=
EMFA;AH9DALQ 9DDGOK L@= H9QE=FL G> HJGH=JLQ L9P=K AF L@J== GJ EGJ= AFKL9DDE=FLK�
/F<=J ;MJJ=FL D9O
 L@= LGL9D 9EGMFL G> L@= >AJKL <GDD9J HJGH=JLQ L9P ;J=<AL AK
<AKLJA:ML=< LG L@= EMFA;AH9DALA=K�  .@= >AJKL <GDD9J ;J=<AL AK 9HHDA=< L@=F LG =N=JQ
H9J;=D G> J=9D HJGH=JLQ OAL@ AEHJGN=E=FLK DG;9L=< AF 9 EMFA;AH9DALQ�

/F<=J L@AK :ADD
 L@= >AJKL <GDD9J ;J=<AL AK <AKLJA:ML=< LG ;GMFLA=K
 O@A;@ <AKLJA:ML=
L@= 9EGMFLK L@9L L@=Q J=;=AN= LG L@= EMFA;AH9DALA=K DG;9L=< AF L@= ;GMFLA=K�  �
EMFA;AH9DALQ
 @GO=N=J
 E9Q J=;=AN= ALK K@9J= G> L@= >AJKL <GDD9J ;J=<AL <AJ=;LDQ >JGE L@=
KL9L= A> L@= LGL9D 9EGMFL G> L@9L ;J=<AL HDMK L@= K;@GGD D=NQ 9F< DGLL=JQ 9F< ?9EAF?
;J=<ALK <M= LG L@= EMFA;AH9DALQ AK 9L D=9KL ��
���
��� GJ A> L@= EMFA;AH9DALQ 9DDGOK L@=
H9QE=FL G> HJGH=JLQ L9P=K AF L@J== GJ EGJ= AFKL9DDE=FLK�

/F<=J ;MJJ=FL D9O
 A> 9 H=JKGF H9QK HJGH=JLQ L9P=K AF AFKL9DDE=FLK 9F< AK
=DA?A:D= LG J=;=AN= 9 DGLL=JQ 9F< ?9EAF? HJGH=JLQ L9P ;J=<AL
 L@= 9EGMFL G> L@= ;J=<AL
AK 9HHDA=< LG L@= 9EGMFL G> L@= >AJKL AFKL9DDE=FL�  /F<=J L@AK :ADD
 A> 9 H=JKGF H9QK
HJGH=JLQ L9P=K AF AFKL9DDE=FLK 9F< AK =DA?A:D= LG J=;=AN= 9 >AJKL <GDD9J HJGH=JLQ L9P
;J=<AL
 L@= 9EGMFL G> L@= ;J=<AL AK 9HHDA=< LG L@= 9EGMFL G> L@= >AJKL AFKL9DDE=FL�

.@AK :ADD ;J=9L=K 9 HJGH=JLQ L9P =P=EHLAGF >GJ E9;@AF=JQ 9F< GL@=J L9F?A:D=
H=JKGF9D HJGH=JLQ MK=< >GJ IM9DA>A=< J=K=9J;@ :Q H=JKGFK =F?9?=< HJAE9JADQ AF
E9FM>9;LMJAF? GJ :AGL=;@FGDG?Q AF L@AK KL9L=�

/F<=J ;MJJ=FL D9O
 ;GEHML=JK 9J= =P=EHL >JGE L@= HJGH=JLQ L9P�  .@= KL9L=

@GO=N=J
 ;GEH=FK9L=K L@= L9PAF? BMJAK<A;LAGFK AF O@A;@ L9P�=P=EHL ;GEHML=JK 9J=
DG;9L=< >GJ L@= HJGH=JLQ L9P=K L@9L L@= BMJAK<A;LAGFK OGMD< GL@=JOAK= @9N= ;GDD=;L=<�
/F<=J L@AK :ADD
 L@= KL9L= ;GEH=FK9L=K L@= L9PAF? BMJAK<A;LAGFK AF O@A;@ L9P�=P=EHL
J=K=9J;@ HJGH=JLQ AK DG;9L=< >GJ L@= HJGH=JLQ L9P=K L@9L L@= BMJAK<A;LAGFK OGMD<
GL@=JOAK= @9N= ;GDD=;L=<�

/F<=J ;MJJ=FL D9O
 �), EGFALGJK L@= HJGH=JLQ L9P 9KK=KKE=FLK AF 9DD L9P9LAGF
<AKLJA;LK�  #> �), <=L=JEAF=K L@9L 9 E9BGJ ;D9KK G> HJGH=JLQ AF 9 L9P9LAGF <AKLJA;L
�HJGH=JLQ OAL@ 9F 9KK=KK=< N9DM= J=HJ=K=FLAF? EGJ= L@9F � H=J;=FL G> L@= >MDD N9DM=
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G> 9DD HJGH=JLQ AF L@= L9P9LAGF <AKLJA;L� @9K FGL :==F 9KK=KK=< 9L 9 N9DM= L@9L AK OAL@AF
�� H=J;=FL G> L@= >MDD N9DM= G> KM;@ HJGH=JLQ 9L D=9KL GF;= <MJAF? L@= EGKL J=;=FL >AN=
Q=9JK
 �), FGLA>A=K L@= L9P9LAGF <AKLJA;L L@9L L@= 9KK=KKE=FL KL9>> AF L@9L <AKLJA;L
EMKL H9JLA;AH9L= AF 9F 9KK=KKE=FL =<M;9LAGF HJG?J9E�  /F<=J ;MJJ=FL D9O
 A> �),
<=L=JEAF=K L@9L 9 E9BGJ ;D9KK G> HJGH=JLQ AF L@= L9P9LAGF <AKLJA;L @9K FGL :==F
9KK=KK=< 9L 9 N9DM= L@9L AK OAL@AF �� H=J;=FL G> L@= >MDD N9DM= G> KM;@ HJGH=JLQ AF L@=
Q=9J L@9L L@= L9P9LAGF <AKLJA;L�K 9KK=KKE=FL KL9>> H9JLA;AH9L=< AF 9F 9KK=KKE=FL
=<M;9LAGF HJG?J9E 9F< AF L@= >GDDGOAF? Q=9J
 �), EMKL KMH=JNAK= L@= L9P9LAGF
<AKLJA;L�K F=PL HJGH=JLQ L9P 9KK=KKE=FL�

/F<=J L@AK :ADD
 9 E9BGJ ;D9KK G> HJGH=JLQ AK HJGH=JLQ OAL@ 9F 9KK=KK=< N9DM=
J=HJ=K=FLAF? EGJ= L@9F �� H=J;=FL G> L@= >MDD N9DM= G> 9DD HJGH=JLQ AF L@= L9P9LAGF
<AKLJA;L AF O@A;@ L@= E9BGJ ;D9KK G> HJGH=JLQ AK DG;9L=<�  /F<=J L@= :ADD
 A> �),
<=L=JEAF=K L@9L 9 E9BGJ ;D9KK G> HJGH=JLQ AF 9 L9P9LAGF <AKLJA;L @9K FGL :==F 9KK=KK=<
9L 9 N9DM= L@9L AK OAL@AF �� H=J;=FL G> L@= >MDD N9DM= G> KM;@ HJGH=JLQ 9L D=9KL GF;=
<MJAF? L@= EGKL J=;=FL >AN= Q=9JK
 �), FGLA>A=K L@= L9P9LAGF <AKLJA;L L@9L �), E9Q
KMH=JNAK= 9 KM:K=IM=FL L9P9LAGF <AKLJA;L 9KK=KKE=FL�  #> �), <=L=JEAF=K L@9L 9
E9BGJ ;D9KK G> HJGH=JLQ AF L@= L9P9LAGF <AKLJA;L @9K FGL :==F 9KK=KK=< 9L 9 N9DM= L@9L
AK OAL@AF �� H=J;=FL G> L@= >MDD N9DM= G> KM;@ HJGH=JLQ AF L@= Q=9J 9>L=J L@= L9P9LAGF
<AKLJA;L J=;=AN=K KM;@ FGLA;=
 �), EMKL KMH=JNAK= L@= L9P9LAGF <AKLJA;L�K F=PL
HJGH=JLQ L9P 9KK=KKE=FL�

.@AK :ADD J=IMAJ=K �), LG ;GDD9:GJ9L= OAL@ ;GMFLA=K LG ;J=9L= ;GMFLQ HJGH=JLQ
L9P 9KK=KKE=FL KQKL=EK�

/F<=J ;MJJ=FL D9O
 KL9L=�GOF=< >9;ADALA=K 9J= =P=EHL >JGE L@= HJGH=JLQ L9P�
#FKL=9<
 L@= KL9L= E9C=K H9QE=FLK LG ;GMFLA=K 9F< EMFA;AH9DALA=K O@=J= KL9L=
>9;ADALA=K 9J= DG;9L=< LG H9JLA9DDQ ;GEH=FK9L= L@= ;GMFLA=K 9F< EMFA;AH9DALA=K >GJ L@=
;GKLK G> HJGNA<AF? K=JNA;=K LG L@= >9;ADALA=K�  /F<=J ;MJJ=FL D9O
 �)� 9<EAFAKL=JK L@=
HJG?J9E LG H9Q >GJ ;GMFLQ 9F< EMFA;AH9D K=JNA;=K�  /F<=J L@AK :ADD
 �), 9<EAFAKL=JK
L@= HJG?J9E�

"'��%  '�+�'�"!

.@AK :ADD AEHGK=K 9F 9KK=KKE=FL GF 9 EGLGJ N=@A;D= >M=D KMHHDA=J 9L 9 J9L= FGL
=P;==<AF? � H=J;=FL G> L@= KMHHDA=J�K ?JGKK J=;=AHLK >JGE L@= K9D= G> EGLGJ N=@A;D= >M=D
AF L@AK KL9L=�  .@= J=N=FM= ;GDD=;L=< AK <=HGKAL=< AFLG L@= LJ9FKHGJL9LAGF >MF<�  .@=
KMHHDA=J E9Q FGL AF;J=9K= L@= K=DDAF? HJA;= G> EGLGJ N=@A;D= >M=D AF GJ<=J LG J=;GN=J
L@= 9KK=KKE=FL 9EGMFL�  #F;GE= <=JAN=< >JGE L@= K9D= AF L@AK KL9L= G> :AG<A=K=D >M=D
GJ =L@9FGD :D=F<=< OAL@ ?9KGDAF= LG ;J=9L= ?9KGDAF= ;GFKAKLAF? G> 9L D=9KL �� H=J;=FL
=L@9FGD AK FGL AF;DM<=< AF L@= KMHHDA=J�K ?JGKK J=;=AHLK�

.@AK :ADD AF;J=9K=K L@= ;A?9J=LL= L9P >JGE ����� LG ����� 9 H9;C 9F< AF;J=9K=K L@=
LG:9;;G HJG<M;LK L9P >JGE �� H=J;=FL LG �� H=J;=FL G> L@= E9FM>9;LMJ=J�K =KL9:DAK@=<
DAKL HJA;=�  #F 9<<ALAGF
 L@= :ADD AF;J=9K=K L@= LG:9;;G HJG<M;LK L9P J9L= GF EGAKL KFM>>
>JGE ����� H=J GMF;= LG ����� H=J GMF;= 9F< AEHGK=K L@= AF;J=9K= GF EGAKL KFM>> AF
AFN=FLGJQ�

/F<=J ;MJJ=FL D9O
 ?=F=J9DDQ
 9 H=JKGF E9Q FGL K=DD ;A?9J=LL=K AF L@AK KL9L=
OAL@GML 9 H=JEAL >JGE �),�  �MJJ=FL D9O 9DKG HJG@A:ALK 9 <AJ=;L E9JC=L=J �9FQGF=
O@G K=DDK ;A?9J=LL=K LG 9 ;GFKME=J O@G AK FGL HJ=K=FL GF L@= K=DD=J�K HJ=EAK=K� >JGE
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K=DDAF? LG ;GFKME=JK AF L@AK KL9L= MFD=KK L@= <AJ=;L E9JC=L=J >MD>ADDK ;=JL9AF
J=IMAJ=E=FLK�

/F<=J ;MJJ=FL D9O
 9 <AJ=;L E9JC=L=J EMKL ;=JLA>Q LG �), L@9L L@= H=JKGF OADD
J=?AKL=J OAL@ <=:AL 9F< ;J=<AL ;9J< ;GEH9FA=K� L@9L L@= AFNGA;=K >GJ 9DD K@AHE=FLK G>
;A?9J=LL=K OADD :=9J L@= <AJ=;L E9JC=L=J�K F9E= 9F< 9<<J=KK� 9F< L@9L L@= <AJ=;L
E9JC=L=J OADD HJGNA<= �), 9FQ AF>GJE9LAGF L@9L �), ;GFKA<=JK F=;=KK9JQ�  .@=
<AJ=;L E9JC=L=J E9Q FGL K=DD 9FQ ;A?9J=LL=K MFD=KK L@= K9D=K L9P
 MK= L9P
 GJ ;A?9J=LL=
L9P
 9K 9HHJGHJA9L=
 @9K :==F H9A<�

�MJJ=FL D9O J=IMAJ=K 9 <AJ=;L E9JC=L=J LG N=JA>Q L@= ;GFKME=J�K F9E= 9F<
9<<J=KK 9F< L@9L L@= ;GFKME=J AK 9L D=9KL �� Q=9JK G> 9?=�  #F 9<<ALAGF
 9FQ H=JKGF
O@G <=DAN=JK ;A?9J=LL=K LG ;GFKME=JK AF L@AK KL9L= EMKL N=JA>Q L@9L L@= HMJ;@9K=J
 9F<
L@= H=JKGF O@G J=;=AN=K L@= <=DAN=JQ
 AK 9L D=9KL �� Q=9JK G> 9?=�

/F<=J L@AK :ADD
 ?=F=J9DDQ
 ;MJJ=FL HJGNAKAGFK L@9L 9HHDQ LG L@= <AJ=;L E9JC=LAF?
G> ;A?9J=LL=K 9DKG 9HHDQ LG L@= <AJ=;L E9JC=LAF? G> LG:9;;G HJG<M;LK�  #F 9<<ALAGF
 FG
H=JKGF E9Q K=DD ;A?9J=LL=K GJ LG:9;;G HJG<M;LK LG ;GFKME=JK AF L@AK KL9L= MFD=KK L@=
H=JKGF 9HHDA=K LG �), >GJ 9 H=JEAL�

/F<=J ;MJJ=FL D9O
 9 H=JKGF E9Q FGL K=DD ;A?9J=LL=K GJ LG:9;;G HJG<M;LK LG
;GFKME=JK AF L@AK KL9L= MFD=KK L@= H=JKGF G:L9AFK 9 DA;=FK= >JGE =9;@ EMFA;AH9DALQ
AF O@A;@ L@= H=JKGF AFL=F<K LG K=DD ;A?9J=LL=K GJ LG:9;;G HJG<M;LK�  /F<=J L@= :ADD
 FG
EMFA;AH9DALQ E9Q AKKM= 9 DA;=FK= LG 9FQ H=JKGF O@G @9K 9F 9JJ=KL GJ ;GFNA;LAGF J=;GJ<
J=D9L=< LG K=DDAF? ;A?9J=LL=K GJ LG:9;;G HJG<M;LK :ML 9 <AJ=;L E9JC=L=J O@G @GD<K 9
N9DA< H=JEAL LG K=DD ;A?9J=LL=K GJ LG:9;;G HJG<M;LK LG ;GFKME=JK AF L@AK KL9L= AK FGL
J=IMAJ=< LG G:L9AF 9 DA;=FK= >JGE =9;@ EMFA;AH9DALQ AF O@A;@ L@= ;A?9J=LL=K GJ LG:9;;G
HJG<M;LK 9J= KGD<�

/F<=J ;MJJ=FL D9O
 9 EMFA;AH9DALQ GJ ;GMFLQ L@9L AK DG;9L=< AF 9 HJ=EA=J J=KGJL
9J=9 E9Q AEHGK= 9 K9D=K L9P G> ��� H=J;=FL GF ?JGKK J=;=AHLK >JGE L@= K9D= G> L9F?A:D=
H=JKGF9D HJGH=JLQ 9F< L9P9:D= K=JNA;=K KGD< 9L ;=JL9AF :MKAF=KK=K
 9K ;D9KKA>A=< MF<=J
L@= >=<=J9D -L9F<9J< #F<MKLJA9D �D9KKA>A;9LAGF '9FM9D�

.@AK :ADD 9DDGOK 9 EMFA;AH9DALQ GJ ;GMFLQ L@9L AEHGK=< L@= HJ=EA=J J=KGJL 9J=9
L9P HJAGJ LG $9FM9JQ �
 ����
 LG AF;J=9K= L@= L9P J9L= LG � H=J;=FL�  #F 9<<ALAGF
 9
FME:=J G> :MKAF=KK=K 9J= 9<<=< LG L@= DAKL G> :MKAF=KK=K AF O@A;@ K9D=K 9J= KM:B=;L
LG L@= L9P�

.@AK :ADD ;J=9L=K 9 K9D=K 9F< MK= L9P =P=EHLAGF >GJ E9;@AF=JQ 9F< GL@=J L9F?A:D=
H=JKGF9D HJGH=JLQ MK=< >GJ IM9DA>A=< J=K=9J;@ :Q H=JKGFK =F?9?=< HJAE9JADQ AF
E9FM>9;LMJAF? GJ :AGL=;@FGDG?Q AF L@AK KL9L=�

.@AK :ADD HJGNA<=K L@9L
 >GJ K9D=K 9F< MK= L9P HMJHGK=K
 L9P9:D= K9D=K <G FGL
AF;DM<= L@= K9D= G> LA;C=LK GJ 9<EAKKAGFK :Q 9 FGFHJG>AL GJ?9FAR9LAGF LG H9JLA;AH9L=
AF 9FQ KHGJLK 9;LANALQ AF O@A;@ EGJ= L@9F �� H=J;=FL G> L@= H9JLA;AH9FLK 9J= QGMF?=J
L@9F ���

/F<=J ;MJJ=FL D9O
 �), E9Q =FL=J AFLG 9?J==E=FLK OAL@ �E=JA;9F #F<A9F
LJA:=K GJ :9F<K AF L@AK KL9L= LG J=>MF<
 ?=F=J9DDQ
 L@= ;A?9J=LL= 9F< LG:9;;G HJG<M;L
L9P=K AEHGK=< GF K9D=K G> ;A?9J=LL=K 9F< LG:9;;G HJG<M;LK GF D9F< L@9L O9K
<=KA?F9L=< 9 J=K=JN9LAGF GJ LJMKL D9F< GF GJ :=>GJ= $9FM9JQ �
 �����  /F<=J L@AK :ADD

�), E9Q HJGNA<= L9P J=>MF<K >GJ ;A?9J=LL=K 9F< LG:9;;G HJG<M;LK KGD< GF D9F<
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<=KA?F9L=< 9 J=K=JN9LAGF GJ LJMKL D9F< GF GJ :=>GJ= $9FM9JQ �
 ����
 GJ GF 9 D9L=J <9L=
<=L=JEAF=< :Q 9F 9?J==E=FL :=LO==F �), 9F< L@= LJA:9D ;GMF;AD�

.@= :ADD 9DKG 9DDGOK �), LG =FL=J AFLG 9?J==E=FLK OAL@ �E=JA;9F #F<A9F LJA:=K
GJ :9F<K AF L@AK KL9L= LG ;GDD=;L
 J=EAL
 9F< HJGNA<= J=>MF<K G> AF;GE=
 OAL@@GD<AF?

K9D=K 9F< MK=
 EGLGJ N=@A;D= >M=D
 9F< :=N=J9?= L9P=K J=D9L=< LG 9;LANALA=K GF LJA:9D
D9F<K GJ MF<=JL9C=F :Q LJA:9D E=E:=JK GMLKA<= G> LJA:9D D9F<K�

/F<=J ;MJJ=FL D9O
 9 KL9L= 9?=F;Q E9Q ;=JLA>Q LG �), 9 <=:L GO=< LG L@= 9?=F;Q
KG L@9L �), ;9F ;GDD=;L L@= <=:L >JGE L@= <=:LGJ�K KL9L= L9P J=>MF<�  �=JLA>A9:D= <=:LK
AF;DM<= 9F 9EGMFL L@9L @9K :==F J=<M;=< LG 9 BM<?E=FL GJ 9F 9EGMFL >GJ O@A;@ L@=
9?=F;Q @9K HJGNA<=< L@= <=:LGJ J=9KGF9:D= FGLA;= 9F< 9F GHHGJLMFALQ LG := @=9J<�
/F<=J ;MJJ=FL D9O
 �), ;@9J?=K L@= <=:LGJ >GJ 9<EAFAKLJ9LAN= =PH=FK=K J=D9L=< LG
G>>K=LLAF? L@= <=:L�

.@AK :ADD ?=F=J9DDQ J=IMAJ=K 9 KL9L= 9?=F;Q LG =FL=J AFLG 9 OJALL=F 9?J==E=FL
OAL@ �), LG ;GDD=;L 9FQ 9EGMFL GO=< LG L@= 9?=F;Q L@9L AK EGJ= L@9F �� <9QK H9KL
<M=
 MFD=KK F=?GLA9LAGFK OAL@ L@= <=:LGJ 9J= 9;LAN=DQ GF?GAF?
 L@= <=:L AK L@= KM:B=;L
G> D=?9D GJ 9<EAFAKLJ9LAN= HJG;==<AF?K
 GJ L@= <=:LGJ AK 9<@=JAF? LG 9F 9;;=HL9:D=
H9QE=FL 9JJ9F?=E=FL�  /F<=J L@= 9?J==E=FL
 �),
 J9L@=J L@9F L@= 9?=F;Q
 E9Q
HJGNA<= L@= <=:LGJ J=9KGF9:D= FGLA;= 9F< 9F GHHGJLMFALQ LG := @=9J< OAL@ J=?9J< LG
L@= <=:L�  �DKG
 �), E9Q ;GDD=;L L@= <=:L <AJ=;LDQ >JGE L@= <=:LGJ AF 9<<ALAGF LG
G>>K=LLAF? 9 KL9L= L9P J=>MF<�  /F<=J L@= :ADD
 �), ;@9J?=K L@= <=:LGJ >GJ
9<EAFAKLJ9LAN= =PH=FK=K J=D9L=< LG ;GDD=;LAF? L@= <=:L�

.@AK :ADD J=IMAJ=K >AF9F;A9D AFKLALMLAGFK LG HJGNA<= �), OAL@ AF>GJE9LAGF 9:GML
9;;GMFL @GD<=JK KG L@9L �), ;9F <=L=JEAF= A> 9FQ G> L@GK= H=JKGFK GO= L@= KL9L=
<=DAFIM=FL <=:LK�  �MJJ=FL D9O H=JEALK �), LG D=NQ GF >AF9F;A9D AFKLALMLAGFK LG
;GDD=;L <=DAFIM=FL <=:LK >JGE L@= 9;;GMFLK G> <=:LGJK�

/F<=J L@AK :ADD
 �), E9Q =FL=J AFLG 9?J==E=FLK OAL@ L@= #,- LG ;GDD=;L 9
H=JKGF�K >=<=J9D FGFL9P <=:L :Q KM:LJ9;LAF? L@= 9EGMFL >JGE 9FQ KL9L= H9QE=FL LG
L@9L H=JKGF
 GL@=J L@9F 9 L9P J=>MF<�  �), E9Q 9DKG ;@9J?= 9 ;GDD=;LAGF >== MH LG ���
H=J LJ9FK9;LAGF�  #F 9<<ALAGF
 �), E9Q =FL=J AFLG 9?J==E=FLK OAL@ L@= #,- LG ;GDD=;L
9 H=JKGF�K KL9L= L9P GJ FGFL9P <=:L :Q KM:LJ9;LAF? L@= 9EGMFL >JGE 9FQ >=<=J9D
H9QE=FL LG L@9L H=JKGF
 9K 9ML@GJAR=< :Q >=<=J9D D9O�

/F<=J L@AK :ADD
 >GJ K9D=K 9F< MK= L9P HMJHGK=K
 9 J=L9AD=J =F?9?=< AF :MKAF=KK
AF L@AK KL9L= AF;DM<=K 9FQ H=JKGF O@G @9K 9F 9>>ADA9L= AF L@AK KL9L=
 A> L@= H=JKGF AK
J=D9L=< LG L@= 9>>ADA9L= >GJ >=<=J9D L9P HMJHGK=K 9F< A> L@= 9>>ADA9L= MK=K >9;ADALA=K GJ
=EHDGQ==K AF L@AK KL9L= LG =KL9:DAK@ 9 E9JC=L >GJ K9D=K G> AL=EK :Q L@= J=D9L=< H=JKGF
LG HMJ;@9K=JK AF L@AK KL9L= GJ >GJ HJGNA<AF? K=JNA;=K LG L@= J=D9L=< H=JKGF�K HMJ;@9K=JK
AF L@AK KL9L=�

/F<=J L@AK :ADD
 >GJ HMJHGK=K G> J=NA=OAF? �),�K JMD=K
 L@= .9P �HH=9DK
�GEEAKKAGF EMKL ?AN= ;GFLJGDDAF? O=A?@L LG �),�K AFL=JHJ=L9LAGF G> ALK JMD=K MFD=KK
L@= AFL=JHJ=L9LAGF AK HD9AFDQ =JJGF=GMK GJ AF;GFKAKL=FL OAL@ L@= D9F?M9?= G> L@= JMD=K
GJ L@= KL9LML=K L@9L ?GN=JF L@= JMD=K�

/F<=J ;MJJ=FL D9O
 ?=F=J9DDQ
 L@= K9D= G> L9F?A:D= H=JKGF9D HJGH=JLQ L@9L
:=;GE=K 9F AF?J=<A=FL GJ ;GEHGF=FL H9JL G> 9F 9JLA;D= G> L9F?A:D= H=JKGF9D HJGH=JLQ

GJ AK ;GFKME=<
 <=KLJGQ=<
 GJ DGK=K ALK A<=FLALQ AF E9FM>9;LMJAF? 9F 9JLA;D= G> L9F?A:D=
H=JKGF9D HJGH=JLQ AK =P=EHL >JGE L@= K9D=K 9F< MK= L9P�  .@AK :ADD HJGNA<=K L@9L L@=
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K9D= G> KM;@ L9F?A:D= H=JKGF9D HJGH=JLQ AK =P=EHL >JGE L@= K9D=K 9F< MK= L9P GFDQ A>
AL AK 9DKG MK=< =P;DMKAN=DQ 9F< <AJ=;LDQ AF E9FM>9;LMJAF? 9F 9JLA;D= G> L9F?A:D=
H=JKGF9D HJGH=JLQ�

/F<=J ;MJJ=FL D9O
 >GJ K9D=K 9F< MK= L9P HMJHGK=K
 SE9FM>9;LMJAF?� AK L@=
HJG<M;LAGF :Q E9;@AF=JQ G> 9 F=O 9JLA;D= G> L9F?A:D= H=JKGF9D HJGH=JLQ OAL@ 9
<A>>=J=FL >GJE
 MK=
 9F< F9E= >JGE =PAKLAF? E9L=JA9DK
 :Q 9 HJG;=KK HGHMD9JDQ
J=?9J<=< 9K E9FM>9;LMJAF?�  .@AK :ADD HJGNA<=K L@9L HJG<M;LAGF :=?AFK OAL@
;GFN=QAF? J9O E9L=JA9DK 9F< KMHHDA=K >JGE HD9FL AFN=FLGJQ LG L@= HD9;= O@=J= OGJC
AK H=J>GJE=< AF L@= K9E= HD9FL 9F< =F<K OAL@ ;GFN=QAF? >AFAK@=< MFALK G> L9F?A:D=
H=JKGF9D HJGH=JLQ LG L@= HGAFL G> >AJKL KLGJ9?= AF L@= K9E= HD9FL�

/F<=J ;MJJ=FL D9O
 >GJ K9D=K 9F< MK= L9P HMJHGK=K
 SE9FM>9;LMJAF?� AF;DM<=K
;JMK@AF?
 O9K@AF?
 ?J9<AF?
 9F< :D=F<AF? K9F<
 JG;C
 ?J9N=D
 9F< GL@=J EAF=J9DK 9F<
GJ= <J=KKAF?� /F<=J L@AK :ADD
 SE9FM>9;LMJAF?� 9DKG AF;DM<=K ;GFN=QAF? OGJC AF
HJG?J=KK <AJ=;LDQ >JGE GF= E9FM>9;LMJAF? HJG;=KK LG 9FGL@=J AF L@= K9E= HD9FL�
L=KLAF? GJ AFKH=;LAF? L@= F=O 9JLA;D= G> L9F?A:D= H=JKGF9D HJGH=JLQ L@9L AK :=AF?
E9FM>9;LMJ=<� KLGJAF? OGJC AF HJG?J=KK AF L@= K9E= HD9FL O@=J= L@= E9FM>9;LMJAF?
G;;MJK� 9KK=E:DAF? >AFAK@=< MFALK G> L9F?A:D= H=JKGF9D HJGH=JLQ� 9F< H9;C9?AF? 9 F=O
9JLA;D= G> L9F?A:D= H=JKGF9D HJGH=JLQ
 A> L@= E9FM>9;LMJ=J
 GJ 9FGL@=J H=JKGF GF L@=
E9FM>9;LMJ=J�K :=@9D>
 H=J>GJEK L@= H9;C9?AF? 9F< A> L@= H9;C9?AF? :=;GE=K H9JL
G> L@= F=O 9JLA;D= G> L9F?A:D= H=JKGF9D HJGH=JLQ 9K AL AK ;MKLGE9JADQ G>>=J=< >GJ K9D=
:Q L@= E9FM>9;LMJ=J�

.@= K9D=K 9F< MK= L9P AK ;MJJ=FLDQ AEHGK=< GF L@= LGOAF? G> L9F?A:D= H=JKGF9D
HJGH=JLQ
 MFD=KK 9L L@= LAE= G> LGOAF? L@= K9D= G> L@= L9F?A:D= H=JKGF9D HJGH=JLQ AF
L@AK KL9L= OGMD< := =P=EHL >JGE L@= K9D=K 9F< MK= L9P
 FGL AF;DM<AF? L@= =P=EHL K9D=
G> 9 EGLGJ N=@A;D= LG 9 FGFJ=KA<=FL 9F< ;=JL9AF GL@=J FGFL9P9:D= K9D=K�  .@AK :ADD
KH=;A>A=K L@9L L@= K9D=K 9F< MK= L9P AK AEHGK=< GF L@= LGOAF? 9F< @9MDAF? G> EGLGJ
N=@A;D=K :Q 9 LGO LJM;C
 MFD=KK 9L L@= LAE= G> LGOAF? GJ @9MDAF? 9 K9D= G> L@= EGLGJ
N=@A;D= AF L@AK KL9L= OGMD< := =P=EHL >JGE L@= K9D=K 9F< MK= L9P
 FGL AF;DM<AF? L@=
=P=EHL K9D= G> 9 EGLGJ N=@A;D= LG 9 FGFJ=KA<=FL 9F< ;=JL9AF GL@=J FGFL9P9:D= K9D=K�

/F<=J ;MJJ=FL D9O
 A> L@= #,- J=IMAJ=K L9PH9Q=JK LG =D=;LJGFA;9DDQ >AD=
AF>GJE9LAGF J=LMJFK GJ O9?= KL9L=E=FLK >GJ >=<=J9D AF;GE= L9P HMJHGK=K
 L@=
L9PH9Q=J EMKL =D=;LJGFA;9DDQ >AD=
 OAL@ �),
 AF>GJE9LAGF GJ O9?= KL9L=E=FLK >GJ
KL9L= AF;GE= GJ >J9F;@AK= L9P HMJHGK=K�

/F<=J L@AK :ADD
 A> �), J=IMAJ=K 9 H=JKGF LG >AD= �� GJ EGJ= G> 9FQ GF= LQH= G>
AF>GJE9LAGF J=LMJF GJ �� GJ EGJ= O9?= KL9L=E=FLK
 L@= J=LMJFK GJ KL9L=E=FLK EMKL
:= >AD=< =D=;LJGFA;9DDQ�

.@= :ADD 9DKG J=IMAJ=K 9 H=JKGF O@G EMKL >AD= 9 J=LMJF J=D9L=< LG ;GDD=;LAF? L@=
KL9L= J=FL9D N=@A;D= >== GJ <JQ ;D=9FAF? >== LG >AD= L@= J=LMJF AF L@= E9FF=J HJ=K;JA:=<
:Q �),�

/F<=J ;MJJ=FL D9O
 �), E9Q J=IMAJ= 9 H=JKGF LG HJG<M;= <G;ME=FLK J=D9L=<
LG 9FQ E9LL=J L@9L �), @9K 9ML@GJALQ LG AFN=KLA?9L= GJ >GJ O@A;@ �), EMKL E9C=
9 <=L=JEAF9LAGF�  .@AK :ADD HJGNA<=K L@9L 9 H=JKGF O@G >9ADK LG HJGNA<= <G;ME=FLK LG
�), L@9L KMHHGJL AF>GJE9LAGF K@GOF GF 9FQ AF;GE= GJ >J9F;@AK= L9P J=LMJF GJ 9FQ
K9D=K 9F< MK= L9P J=LMJF AK KM:B=;L LG L@= <AK9DDGO9F;= G> <=<M;LAGFK
 ;J=<ALK
 GJ
=P=EHLAGFK LG O@A;@ L@= J=IM=KL=< <G;ME=FLK J=D9L=�
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/F<=J ;MJJ=FL D9O
 >GJ K9D=K 9F< MK= L9P HMJHGK=K
 9 H=JKGF AF L@AK KL9L= O@G
K=DDK L9F?A:D= H=JKGF9D HJGH=JLQ GJ K=JNA;=K EMKL @9N= 9 N9DA< K=DD=J�K H=JEAL >JGE
�),�  .@AK :ADD J=IMAJ=K �), LG HGKL 9 DAKL G> =N=JQ H=JKGF O@G @9K @9< 9 K=DD=J�K
H=JEAL J=NGC=< GF 9F #FL=JF=L KAL= ;J=9L=< 9F< E9AFL9AF=< :Q �),�

'%�!&#"%'�'�"!

����*�,&

/F<=J ;MJJ=FL D9O
 L@= �MAD<AF? �GEEAKKAGF E9Q AKKM= J=N=FM= :GF<K >GJ
E9BGJ @A?@O9Q HJGB=;LK 9F< LJ9FKHGJL9LAGF 9<EAFAKLJ9LAN= >9;ADALA=K AF 9 HJAF;AH9D
9EGMFL L@9L E9Q FGL =P;==< ��
���
���
����  .@AK :ADD AF;J=9K=K L@= J=N=FM= :GF<
DAEAL >JGE ��
���
���
��� LG ��
���
���
����

.@AK :ADD AF;J=9K=K >JGE ����
���
��� LG ����
���
��� L@= ?=F=J9D G:DA?9LAGF
:GF<AF? DAEAL >GJ �).�K >MF<AF? G> LOG KGML@=9KL 1AK;GFKAF >J==O9Q J=@9:ADAL9LAGF
HJGB=;LK�  L@= '9JIM=LL= AFL=J;@9F?= J=;GFKLJM;LAGF HJGB=;L 9F< L@= # �� FGJL@�KGML@
;GJJA<GJ J=;GFKLJM;LAGF HJGB=;L�  .@= :ADD 9DKG =PH9F<K L@= HJGB=;L :GMF<9JA=K G>
9FGL@=J KGML@=9KL 1AK;GFKAF >J==O9Q J=@9:ADAL9LAGF HJGB=;L
 L@= 4GG AFL=J;@9F?=
J=;GFKLJM;LAGF HJGB=;L�

/F<=J ;MJJ=FL D9O
 OAL@ DAEAL=< =P;=HLAGFK
 9DD @A?@O9Q AEHJGN=E=FL
;GFKLJM;LAGF HJGB=;LK MF<=JL9C=F :Q �). EMKL := D=L :Q ;GFLJ9;L :9K=< MHGF
;GEH=LALAN= :A<<AF?�  .@AK :ADD 9DDGOK �).
 >GJ LOG Q=9JK 9>L=J L@= :ADD�K =>>=;LAN= <9L=

LG =FL=J AFLG @A?@O9Q AEHJGN=E=FL ;GFLJ9;LK MLADARAF? 9 <=KA?F�:MAD< HJG;MJ=E=FL
HJG;=KK A> �). >AF<K L@9L AL OGMD< := EGJ= >=9KA:D= 9F< 9<N9FL9?=GMK 9F< A> ;=JL9AF
;GF<ALAGFK 9J= E=L�  � <=KA?F�:MAD< HJG;MJ=E=FL HJG;=KK AK ;9D;MD9LAF? 9 E=L@G<
MF<=J O@A;@ 9 HJGB=;L�K =F?AF==JAF?
 <=KA?F
 9F< ;GFKLJM;LAGF K=JNA;=K 9J= HJGNA<=<
:Q 9 KAF?D= HJAN9L= =FLALQ GJ ;GFKGJLAME K=D=;L=< 9K H9JL G> 9 KAF?D= :A<<AF? HJG;=KK�

�%�)�%&  �!�   "'"%  )������&

�MJJ=FL D9O J=IMAJ=K L@= MK= G> K=9L :=DLK
 ;@AD< K9>=LQ K=9LK
 9F< :GGKL=J K=9LK
AF ;=JL9AF EGLGJ N=@A;D=K :ML HJG@A:ALK 9 D9O =F>GJ;=E=FL G>>A;=J >JGE KLGHHAF? GJ
AFKH=;LAF? 9 EGLGJ N=@A;D= KGD=DQ LG <=L=JEAF= ;GEHDA9F;= OAL@ L@=K= J=IMAJ=E=FLK�
�F G>>A;=J E9Q
 @GO=N=J
 AKKM= 9 ;AL9LAGF >GJ 9 K=9L :=DL MK= NAGD9LAGF G:K=JN=< AF L@=
;GMJK= G> 9 KLGH GJ AFKH=;LAGF E9<= >GJ GL@=J HMJHGK=K�

.@AK :ADD 9ML@GJAR=K 9 D9O =F>GJ;=E=FL G>>A;=J LG KLGH GJ AFKH=;L 9 N=@A;D= KGD=DQ
LG <=L=JEAF= ;GEHDA9F;= OAL@ K=9L :=DL MK= J=IMAJ=E=FLK
 KM:B=;L LG 9FQ
;GFKLALMLAGF9D J=IMAJ=E=FL L@9L L@= G>>A;=J @9N= HJG:9:D= ;9MK= LG :=DA=N= L@9L 9
NAGD9LAGF @9K G;;MJJ=<�  .@= :ADD 9DKG AF;J=9K=K >JGE ��� LG ��� L@= H=F9DLQ >GJ
NAGD9LAF? L@AK KL9L=�K D9OK J=IMAJAF? L@= MK= G> K=9L :=DLK�  �K MF<=J ;MJJ=FL D9O

NAGD9LGJK H9Q FG 9<<ALAGF9D ;GKLK
 >==K
 GJ 9KK=KKE=FLK�

/F<=J ;MJJ=FL D9O
 D9O =F>GJ;=E=FL G>>A;=JK 9J= HJG@A:AL=< >JGE MKAF? 9FQ
J9<9J <=NA;= ;GE:AF=< OAL@ H@GLG?J9H@A; A<=FLA>A;9LAGF G> 9 N=@A;D= �H@GLG J9<9J
KH==< <=L=;LAGF� LG <=L=JEAF= ;GEHDA9F;= OAL@ EGLGJ N=@A;D= KH==< DAEALK�

.@AK :ADD 9DDGOK KL9L= 9F< DG;9D D9O =F>GJ;=E=FL 9?=F;A=K LG MK= H@GLG J9<9J
KH==< <=L=;LAGF LG A<=FLA>Q KH==< DAEAL NAGD9LAGFK AF @A?@O9Q OGJC RGF=K �OGJC RGF=
KH==< NAGD9LAGFK��  .@= :ADD 9DKG 9DDGOK �). 9F< DG;9D 9ML@GJALA=K LG MK= LJ9>>A; ;GFLJGD
H@GLG?J9H@A; KQKL=EK LG A<=FLA>Q EGLGJ N=@A;D=K L@9L >9AD LG KLGH 9L J=< LJ9>>A; KA?F9DK
9L AFL=JK=;LAGFK �J=< DA?@L NAGD9LAGFK��  -M:B=;L LG ;=JL9AF <=>=FK=K
 L@= :ADD 9DDGOK
DA9:ADALQ LG := AEHGK=< GF L@= GOF=J G> 9 N=@A;D= AFNGDN=< AF 9 OGJC RGF= KH==<
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NAGD9LAGF <=L=;L=< L@JGM?@ H@GLG J9<9J KH==< <=L=;LAGF GJ AFNGDN=< AF 9 J=< DA?@L
NAGD9LAGF <=L=;L=< :Q 9 LJ9>>A; ;GFLJGD H@GLG?J9H@A; KQKL=E�

/F<=J ;MJJ=FL D9O
 �). AKKM=K LOG J=?AKLJ9LAGF HD9L=K >GJ EGKL EGLGJ N=@A;D=K

O@A;@ 9J= ?=F=J9DDQ J=IMAJ=< LG := <AKHD9Q=< GF L@= >JGFL 9F< J=9J G> L@= N=@A;D=�  .@AK
:ADD <AJ=;LK �). LG AKKM= GFDQ GF= J=?AKLJ9LAGF HD9L= >GJ EGKL EGLGJ N=@A;D=K
 O@A;@
AK ?=F=J9DDQ J=IMAJ=< LG := <AKHD9Q=< GF L@= J=9J G> L@= EGLGJ N=@A;D=�

/F<=J ;MJJ=FL D9O
 O@=F J=F=OAF? 9 N=@A;D= J=?AKLJ9LAGF
 �). E9Q AKKM= 9
<=;9D
 LG := HD9;=< GF L@= N=@A;D=�K J=?AKLJ9LAGF HD9L=
 LG AF<A;9L= L@= N=@A;D=�K H=JAG<
G> J=?AKLJ9LAGF�  �MJJ=FL D9O 9DKG J=IMAJ=K J=?AKLJ9LAGF HD9L=K >GJ EGKL N=@A;D=K
J=?AKL=J=< GF L@= :9KAK G> ?JGKK O=A?@L LG AF<A;9L= L@= O=A?@L ;D9KK AFLG O@A;@ L@=
N=@A;D= >9DDK�

.@AK :ADD =DAEAF9L=K L@= J=IMAJ=E=FLK L@9L N=@A;D= J=?AKLJ9LAGF HD9L=K <AKHD9Q
9F AF<A;9LAGF G> L@= N=@A;D=�K J=?AKLJ9LAGF H=JAG< GJ =PHAJ9LAGF <9L= 9F< L@9L
J=?AKLJ9LAGF HD9L=K >GJ ;=JL9AF N=@A;D=K AF<A;9L= L@= O=A?@L ;D9KK AFLG O@A;@ L@=
N=@A;D= >9DDK�  .@= :ADD 9DKG =DAEAF9L=K �).�K AKKM9F;= G> <=;9DK LG AF<A;9L= 9 N=@A;D=�K
H=JAG< G> J=?AKLJ9LAGF�

/F<=J ;MJJ=FL D9O
 LG J=F=O EGKL GH=J9LGJ�K DA;=FK=K
 �). EMKL 9<EAFAKL=J 9F
=P9EAF9LAGF G> L@= 9HHDA;9FL�K =Q=KA?@L 9F< E9C= HJGNAKAGFK >GJ ?ANAF? =Q=KA?@L
=P9EAF9LAGFK 9L =P9EAFAF? KL9LAGFK AF =9;@ ;GMFLQ�  /F<=J L@AK :ADD
 �). AK FGL
J=IMAJ=< LG HJGNA<= =Q=KA?@L =P9EAF9LAGFK 9L =P9EAFAF? KL9LAGFK AF =9;@ ;GMFLQ�

/F<=J ;MJJ=FL D9O
 9 H=JKGF O@G GH=J9L=K 9 EGLGJ N=@A;D= 9>L=J @AK GJ @=J
GH=J9LAF? HJANAD=?=K @9K :==F J=NGC=< AK KM:B=;L LG 9 >GJ>=ALMJ= MH LG ��
���
 :ML A> @=
GJ K@= @9K 9 HJAGJ ;GFNA;LAGF OAL@AF L@= D9KL >AN= Q=9JK >GJ GH=J9LAF? 9>L=J @AK GJ @=J
GH=J9LAF? HJANAD=?= O9K J=NGC=< GJ A> @AK GJ @=J GH=J9LAF? HJANAD=?= O9K J=NGC=< >GJ
9F G>>=FK= J=D9L=< LG GH=J9LAF? 9 N=@A;D= O@AD= AFLGPA;9L=< �)1#�
 L@= H=JKGF AK
KM:B=;L LG 9 >AF= MH LG ��
���
 AEHJAKGFE=FL >GJ MH LG GF= Q=9J
 GJ :GL@�

/F<=J L@AK :ADD
 9FQ H=JKGF O@G GH=J9L=K 9 EGLGJ N=@A;D= 9>L=J @AK GJ @=J
GH=J9LAF? HJANAD=?=K @9N= :==F J=NGC=< AK KM:B=;L LG 9 >GJ>=ALMJ= MH LG ��
��� MFD=KK
@AK GJ @=J GH=J9LAF? HJANAD=?=K O=J= J=NGC=< >GJ 9F G>>=FK= J=D9L=< LG )1#�  .@= :ADD
<G=K FGL ;@9F?= L@= H=F9DLQ >GJ 9 H=JKGF O@G GH=J9L=K 9 N=@A;D= 9>L=J @AK GJ @=J
GH=J9LAF? HJANAD=?=K @9N= :==F J=NGC=< >GJ 9F G>>=FK= J=D9L=< LG )1#�

/F<=J ;MJJ=FL D9O
 9 ;J=<ALGJ�K K=;MJALQ AFL=J=KL AF 9 EGLGJ N=@A;D= AK ?=F=J9DDQ
H=J>=;L=< :Q FGL9LAGF G> L@= K=;MJALQ AFL=J=KL GF L@= ;=JLA>A;9L= G> LALD= >GJ L@= N=@A;D=�
� ;J=<ALGJ E9Q H=J>=;L ALK K=;MJALQ AFL=J=KL :Q <=DAN=JAF? LG �). 9FQ =PAKLAF?
;=JLA>A;9L= G> LALD= >GJ L@= N=@A;D= 9F< 9F 9HHDA;9LAGF >GJ 9 ;=JLA>A;9L= G> LALD= FGLAF? L@=
;J=<ALGJ�K K=;MJALQ AFL=J=KL�  .G J=D=9K= 9 K=;MJALQ AFL=J=KL
 L@= ;J=<ALGJ =P=;ML=K 9F<
<=DAN=JK LG L@= GOF=J 9 J=D=9K= G> L@= K=;MJALQ AFL=J=KL 9F< L@= GOF=J HJGNA<=K L@=
J=D=9K= 9F< ;=JLA>A;9L= G> LALD= LG �).
 9>L=J O@A;@ �). AKKM=K 9 F=O ;=JLA>A;9L= G> LALD=
>J== G> L@= K=;MJALQ AFL=J=KL FGL9LAGF�  .@=J= AK 9 KAF?D= >== G> �� >GJ L@= GJA?AF9D
FGL9LAGF 9F< KM:K=IM=FL J=D=9K= G> =9;@ K=;MJALQ AFL=J=KL FGL=< GF 9 ;=JLA>A;9L= G>
LALD=�

.@AK :ADD J=IMAJ=K ;J=<ALGJK
 GL@=J L@9F AF<ANA<M9DK
 L@9L @GD< K=;MJALQ AFL=J=KLK
AF EGLGJ N=@A;D=K LG MLADAR= 9F =D=;LJGFA; HJG;=KK >GJ @9NAF? L@=K= ;J=<ALGJK� K=;MJALQ
AFL=J=KLK FGL=< GF L@= ;=JLA>A;9L=K G> LALD= 9F< >GJ J=D=9KAF? L@=K= K=;MJALQ AFL=J=KLK�
�). JMD=K E9Q HJGNA<= =P=EHLAGFK >JGE L@AK J=IMAJ=E=FL�  .@= :ADD 9DKG AF;J=9K=K
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>JGE �� LG ��� L@= >== >GJ FGL9LAGF 9F< J=D=9K= G> 9 K=;MJALQ AFL=J=KL FGL=< GF 9
;=JLA>A;9L= G> LALD= 9F< =DAEAF9L=K 9 �� >== AEHGK=< GF >AF9F;A9D AFKLALMLAGFK >GJ =9;@
LJ9FK9;LAGF =D=;LJGFA;9DDQ LJ9FKEALL=< LG �). J=D9LAF? LG 9 ;=JLA>A;9L= G> LALD= GJ
N=@A;D= J=?AKLJ9LAGF�

.@AK :ADD KH=;A>A=K L@9L �). E9Q E9AFL9AF 9FQ EGLGJ N=@A;D= ;=JLA>A;9L= G> LALD=
GJ GL@=J EGLGJ N=@A;D= LALD= AF>GJE9LAGF AF 9F 9MLGE9L=< >GJE9L
 AF;DM<AF? AF <A?AL9D
GJ =D=;LJGFA; >GJE
 9F< E9Q ;GFKA<=J 9FQ J=;GJ< E9AFL9AF=< AF 9F 9MLGE9L=< >GJE9L
LG := L@= GJA?AF9D 9F< ;GFLJGDDAF? J=;GJ<
 FGLOAL@KL9F<AF? L@= =PAKL=F;= G> 9FQ
HJAFL=< N=JKAGF G> L@= K9E= J=;GJ<�

�MJJ=FL D9O J=IMAJ=K �). LG =KL9:DAK@ F=O <=KA?FK >GJ EGKL N=@A;D=
J=?AKLJ9LAGF HD9L=K =N=JQ L=F Q=9JK 9F< LG AKKM= L@= F=O HD9L=K GF 9 JGDDAF? :9KAK 9K
N=@A;D= J=?AKLJ9LAGFK 9J= J=F=O=< :Q L@= N=@A;D= GOF=JK�  .@AK :ADD =DAEAF9L=K L@AK
L=F�Q=9J J=<=KA?F 9F< J=AKKM9F;= K;@=<MD= 9F< AFKL=9< J=IMAJ=K L@=K= J=?AKLJ9LAGF
HD9L=K LG := J=<=KA?F=< 9F< J=AKKM=< 9L AFL=JN9DK <=L=JEAF=< :Q �).�

.@AK :ADD J=IMAJ=K �). LG <=N=DGH 9F< 9<EAFAKL=J 9 HJG?J9E LG 9O9J< ?J9FLK
LG HJGNA<=JK G> 9HHJGN=< <JAN=J =<M;9LAGF ;GMJK=K
 LG KMHHD=E=FL L@= ;GKL G>
HJGNA<AF? L@=K= ;GMJK=K LG DGO�AF;GE= AF<ANA<M9DK�

/F<=J ;MJJ=FL D9O
 9 H=JKGF O@G ;GEEALK 9F GML�G>�K=JNA;= NAGD9LAGF AK KM:B=;L
LG 9 ;JAEAF9D H=F9DLQ�  �F GML�G>�K=JNA;= NAGD9LAGF AK 9 NAGD9LAGF >GJ GH=J9LAF? 9
;GEE=J;A9D EGLGJ N=@A;D= O@AD= L@= GH=J9LGJ GJ N=@A;D= AK GJ<=J=< GML�G>�K=JNA;=
MF<=J KL9L= GJ >=<=J9D D9O�  /F<=J L@AK :ADD
 9 H=JKGF O@G ;GEEALK 9F GML�G>�K=JNA;=
NAGD9LAGF AK KM:B=;L LG 9 ;ANAD H=F9DLQ J9L@=J L@9F 9 ;JAEAF9D H=F9DLQ�  .@= :ADD 9DKG
E9C=K GL@=J ;@9F?=K J=D9LAF? LG GML�G>�K=JNA;= NAGD9LAGFK�

/F<=J ;MJJ=FL D9O
 �). AKKM=K A<=FLA>A;9LAGF ;9J<K GFDQ LG J=KA<=FLK O@G <G FGL
HGKK=KK N9DA< GH=J9LGJ�K DA;=FK=K�

.@AK :ADD HJG@A:ALK �). >JGE ;@9J?AF? 9 >== LG 9F 9HHDA;9FL >GJ L@= AFALA9D
AKKM9F;= G> 9F A<=FLA>A;9LAGF ;9J< A> L@= 9HHDA;9FL�K N9DA< GH=J9LGJ�K DA;=FK= @9K :==F
;9F;=DD=< GJ KMJJ=F<=J=< <M= LG 9 E=<A;9D ;GF<ALAGF 9F< L@= DA;=FK= O9K FGL D=KK L@9F
KAP EGFL@K >JGE =PHAJAF?�  .@= :ADD 9DKG J=H=9DK ;MJJ=FL D9O 9DDGOAF? 9 H=JKGF O@GK=
DA;=FK= AK ;9F;=DD=< <M= LG HGGJ =Q=KA?@L LG J=L9AF L@= DA;=FK= >GJ MK= DAC= 9F
A<=FLA>A;9LAGF ;9J<�

/F<=J ;MJJ=FL D9O
 9 H=JKGF E9Q HMJ;@9K= 9 KH=;A9DAR=< J=?AKLJ9LAGF HD9L= >GJ
@AK GJ @=J N=@A;D= :Q H9QAF? 9F 9<<ALAGF9D >==�

.@AK :ADD =KL9:DAK@=K 9 K=;GF< 9ML@GJAR=< KH=;A9D ?JGMH 9F< HJGNA<=K >GJ L@=
AKKM9F;= G> KH=;A9D J=?AKLJ9LAGF HD9L=K >GJ H=JKGFK O@G KMHHGJL =F<9F?=J=<
J=KGMJ;=K�  .@= >==K ;@9J?=< LG KH=;A9D ?JGMH E=E:=JK 9J= L@= K9E= 9K >GJ L@=
=PAKLAF? =F<9F?=J=< J=KGMJ;=K KH=;A9D ?JGMH HD9L=K�  .@= OGJ<K GJ KQE:GDK MK=< GF
L@= K=;GF< =F<9F?=J=< J=KGMJ;=K KH=;A9D ?JGMH HD9L= EMKL := <A>>=J=FL >JGE L@=
=PAKLAF? GF= 9F< L@= F=O <=KA?F EMKL ;GN=J L@= =FLAJ= HD9L=�  #F 9<<ALAGF
 L@= K=;GF<
=F<9F?=J=< J=KGMJ;=K KH=;A9D ?JGMH HD9L= E9Q := AKKM=< GFDQ A> �). HMJ;@9K=K L@=
HD9L=K >JGE L@= KL9L= G> 'AFF=KGL9�

.@= :ADD 9DKG =KL9:DAK@=K 9F 9ML@GJAR=< KH=;A9D ?JGMH 9F< HJGNA<=K >GJ L@=
AKKM9F;= G> KH=;A9D <AKLAF?MAK@AF? J=?AKLJ9LAGF HD9L=K >GJ H=JKGFK O@G KMHHGJL L@=
'ADO9MC== �J=O=JK�   ==K 9J= L@= K9E= 9K >GJ L@= =F<9F?=J=< J=KGMJ;=K HD9L=K�
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"GO=N=J
 L@= ��� 9FFM9D >== HJGNA<=K >MF<K LG J=LAJ= L@= <=:L G> L@= HJG>=KKAGF9D
:9K=:9DD H9JC <AKLJA;L O@=J= L@= 'ADO9MC== �J=O=JK� @GE= >A=D< AK DG;9L=<�

/F<=J ;MJJ=FL D9O
 �).�K KL9L= LJ9>>A; H9LJGD @9K KH=;A>A=< <MLA=K 9F< AK
9ML@GJAR=< LG ;GF<M;L AFN=KLA?9LAGFK J=D9LAF? LG L@= MK= GJ GH=J9LAGF G> N=@A;D=K�  .@AK
:ADD 9DDGOK L@= KL9L= LJ9>>A; H9LJGD LG ;@9J?= 9 D=9< D9O =F>GJ;=E=FL 9?=F;Q >GJ K=JNA;=K
HJGNA<=< :Q L@= KL9L= LJ9>>A; H9LJGD AF 9KKAKLAF? OAL@ 9 LJ9>>A; 9;;A<=FL AFN=KLA?9LAGF
GJ J=;GFKLJM;LAGF�

/F<=J ;MJJ=FL D9O
 MHGF J=IM=KL :Q 9FQ H=JKGF
 �). EMKL >MJFAK@ 9F 9:KLJ9;L
G> L@= GH=J9LAF? J=;GJ< G> 9FQ H=JKGF�  �). EMKL ;@9J?= L@= >GDDGOAF? >==K >GJ
K=9J;@=K G> N=@A;D= GH=J9LGJK� J=;GJ<K� �� >GJ 9FQ >AD= K=9J;@
 �� >GJ 9FQ ;GEHML=JAR=<
K=9J;@
 9F< �� GJ 9 EGFL@DQ J9L= <=L=JEAF=< :Q �). >GJ 9FQ K=9J;@ J=IM=KL=< :Q
L=D=H@GF=�  /F<=J L@AK :ADD
 �). EMKL ;@9J?= �� >GJ HJGNA<AF? 9 H9H=J ;GHQ G> 9F
9:KLJ9;L�  �DKG MF<=J L@AK :ADD
 �). AK HJG@A:AL=< >JGE ;@9J?AF? L@= >== >GJ 9
;GEHML=JAR=< K=9J;@ GJ >GJ 9 K=9J;@ J=IM=KL=< :Q L=D=H@GF= LG 9FQ ?GN=JFE=FL9D
MFAL�

'%�!&#"%'�'�"!  ���&

/F<=J ;MJJ=FL D9O
 �). 9<EAFAKL=JK 9 ?=F=J9D LJ9FKHGJL9LAGF 9A<K HJG?J9E
L@9L E9C=K 9A< H9QE=FLK LG 9 ;GMFLQ :9K=< GF 9 K@9J=�G>�;GKLK >GJEMD9
 9F< LG 9
EMFA;AH9DALQ :9K=< GF L@= ?J=9L=J G> 9 K@9J=�G>�;GKLK >GJEMD9 GJ 9F 9A< J9L= H=J EAD=�
.@AK :ADD <=;J=9K=K
 >GJ ���� 9F< L@=J=9>L=J
 L@= 9A< J9L= H=J EAD= >GJ EMFA;AH9DALA=K
9F< L@= E9PAEME 9EGMFL G> 9A< L@9L E9Q := H9A< LG ;GMFLA=K 9F< EMFA;AH9DALA=K�

/F<=J ;MJJ=FL D9O
 �). HJGNA<=K KL9L= 9A< H9QE=FLK
 >GJ =9;@ G> >GMJ ;D9KK=K
G> E9KK LJ9FKAL KQKL=EK
 LG DG;9D HM:DA; :G<A=K AF MJ:9F 9J=9K K=JN=< :Q E9KK LJ9FKAL
KQKL=EK LG 9KKAKL OAL@ L@=AJ ;GKLK�

.@AK :ADD AF;J=9K=K AF ���� 9F< ���� L@= 9EGMFL G> KL9L= 9A< LG =9;@ ;D9KK G> E9KK
LJ9FKAL�

.@AK :ADD 9ML@GJAR=K �). LG 9O9J< ?J9FLK LG ;ALA=K
 NADD9?=K
 LGOFK
 9F< ;GMFLA=K

GJ =FL=J AFLG ;GFLJ9;LK OAL@ HJAN9L= HJGNA<=JK G> AFL=J;ALQ :MK K=JNA;=
 >GJ L@= HMJHGK=
G> AF;J=9KAF? L@= 9N9AD9:ADALQ G> AFL=J;ALQ :MK K=JNA;=�  .@= 9EGMFL G> �). >MF<AF?
J=D9L=< LG 9FQ H9JLA;MD9J :MK JGML= AK DAEAL=< LG L@= D=KK=J G> �� H=J;=FL G> L@= F=L
GH=J9LAF? DGKK G> L@= JGML= GJ L@= F=L GH=J9LAF? DGKK G> L@= JGML= L@9L AK FGL ;GN=J=<
:Q >=<=J9D >MF<AF?�

.@AK :ADD ;J=9L=K L@= KGML@=9KL 1AK;GFKAF .J9FKAL �9HAL9D �KKAKL9F;= *JG?J9E
MF<=J O@A;@ �). E9Q 9O9J< ?J9FLK
 KM:B=;L LG ;=JL9AF ;GF<ALAGFK 9F< J=KLJA;LAGFK

>GJ LJ9FKAL ;9HAL9D AEHJGN=E=FLK LG IM9DA>QAF? LJ9FKAL 9ML@GJALA=K DG;9L=< AF
KGML@=9KL=JF 1AK;GFKAF �HJ=K=FLDQ GFDQ L@= KGML@=9KL J=?AGF9D LJ9FKAL 9ML@GJALQ A>
KM;@ 9F 9ML@GJALQ AK ;J=9L=< MF<=J 9ML@GJAR9LAGF HJGNA<=< AF L@AK :ADD Y K== )."�,
.,�(-*),.�.#)(��  .@= KL9L= E9Q AKKM= MH LG ����
���
��� AF ?=F=J9D G:DA?9LAGF :GF<K
LG HJGNA<= ?J9FLK MF<=J L@= HJG?J9E�

.@AK :ADD 9ML@GJAR=K OAL@AF �). LG 9O9J< ?J9FLK LG �E=JA;9F #F<A9F LJA:=K GJ
:9F<K >GJ L@= HMJHGK= G> 9KKAKLAF? AF HJGNA<AF? LJ9FKHGJL9LAGF K=JNA;=K LG =D<=JDQ
H=JKGFK�  .@= :ADD 9HHJGHJA9L=K #F<A9F ?9EAF? J=;=AHLK LG >MF< L@= ?J9FLK�

%��� �!�  ��%  '%�!&#"%'�'�"!

.@AK :ADD AF;J=9K=K L@= 9ML@GJAR=< ?=F=J9D G:DA?9LAGF :GF<AF? DAEAL >GJ L@=
9;IMAKALAGF 9F< AEHJGN=E=FL G> J9AD HJGH=JLQ >JGE ���
���
��� LG ����
���
����
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.@AK :ADD AF;J=9K=K >JGE ���
���
��� LG ����
���
��� L@= 9ML@GJAR=< ?=F=J9D
G:DA?9LAGF :GF<AF? 9ML@GJALQ >GJ �).�K J9AD H9KK=F?=J JGML= <=N=DGHE=FL HJG?J9E�

"'��%  '%�!&#"%'�'�"!

.@AK :ADD ;J=9L=K
 GJ 9ML@GJAR=K L@= ;J=9LAGF G>
 L@J== J=?AGF9D LJ9FKAL
9ML@GJALA=K�  9 KGML@=9KL J=?AGF9D LJ9FKAL 9ML@GJALQ �-� ,.��
 9 �9F= �GMFLQ
J=?AGF9D LJ9FKAL 9ML@GJALQ ��� ,.��
 9F< 9  GP �ALA=K J=?AGF9D LJ9FKAL 9ML@GJALQ � �
,.���  .@= -� ,.� AK ;J=9L=< A> L@= ?GN=JFAF? :G<Q G> 'ADO9MC== �GMFLQ GJ %=FGK@9
�GMFLQ
 GJ G> 9FQ EMFA;AH9DALQ DG;9L=< OAL@AF L@9L HGJLAGF G> ,9;AF= �GMFLQ =9KL G>
# ��
 9<GHLK 9 J=KGDMLAGF 9ML@GJARAF? L@= ;GMFLQ GJ EMFA;AH9DALQ LG :=;GE= 9 E=E:=J
G> L@= -� ,.��  #> 9FQ G> L@=K= ;GMFLA=K GJ EMFA;AH9DALA=K >9ADK LG 9<GHL 9 J=KGDMLAGF
;J=9LAF? L@= -� ,.�
 L@=K= ;GMFLA=K 9F< EMFA;AH9DALA=K
 9K O=DD 9K ,9;AF= �GMFLQ

E9Q 9DKG BGAF L@= -� ,.� 9>L=J AL @9K :==F ;J=9L=<�  #> 'ADO9MC== �GMFLQ GJ %=FGK@9
�GMFLQ BGAFK L@= -� ,.�
 9DD EMFA;AH9DALA=K DG;9L=< OAL@AF 'ADO9MC== �GMFLQ GJ
%=FGK@9 �GMFLQ
 J=KH=;LAN=DQ
 :=;GE= E=E:=JK G> L@= -� ,.��  19MC=K@9 �GMFLQ

)R9MC== �GMFLQ
 9F< 19K@AF?LGF �GMFLQ E9Q BGAF L@= -� ,.� 9F< 9FQ EMFA;AH9DALQ
DG;9L=< OAL@AF L@=K= ;GMFLA=K E9Q BGAF L@= -� ,.� MHGF 9HHJGN9D G> L@= -� ,.��K
:G9J< G> <AJ=;LGJK�  .@= BMJAK<A;LAGF9D 9J=9 G> L@= -� ,.� AK L@= ?=G?J9H@A; 9J=9
>GJE=< :Q L@= ;GE:AF=< L=JJALGJA9D :GMF<9JA=K G> ;GMFLA=K 9F< EMFA;AH9DALA=K L@9L
9J= E=E:=JK G> L@= -� ,.��

.@= �� ,.� AK ;J=9L=< A> L@= ?GN=JFAF? :G<Q G> �9F= �GMFLQ 9<GHLK 9 J=KGDMLAGF
9ML@GJARAF? L@= ;GMFLQ LG :=;GE= 9 E=E:=J G> L@= �� ,.��  )F;= ;J=9L=<
 L@=
E=E:=JK G> L@= �� ,.� ;GFKAKL G> �9F= �GMFLQ 9F< 9DD EMFA;AH9DALA=K DG;9L=< OAL@AF
L@= '9<AKGF E=LJGHGDAL9F HD9FFAF? 9J=9 �''*���  �FQ GL@=J EMFA;AH9DALQ DG;9L=<
OAL@AF �9F= �GMFLQ E9Q BGAF L@= �� ,.� MHGF 9HHJGN9D G> L@= �� ,.��K :G9J< G>
<AJ=;LGJK�  .@= BMJAK<A;LAGF9D 9J=9 G> L@= �� ,.� AK L@= ?=G?J9H@A; 9J=9 ;GFKAKLAF?
G> L@= ''*� 9F< 9DD EMFA;AH9DALA=K GMLKA<= L@= ''*� L@9L BGAF L@= �� ,.��

.@= E=E:=JK G> L@=  � ,.� ;GFKAKL G> )ML9?9EA= �GMFLQ
 �9DME=L �GMFLQ
 9F<
1AFF=:9?G �GMFLQ 9F< 9DD EMFA;AH9DALA=K DG;9L=< OAL@AF L@= MJ:9FAR=< 9J=9 G> L@=
 GP �ALA=K E=LJGHGDAL9F HD9FFAF? 9J=9 �/ �'*���  �FQ GL@=J EMFA;AH9DALQ DG;9L=<
OAL@AF )ML9?9EA= �GMFLQ
 �9DME=L �GMFLQ
 GJ 1AFF=:9?G �GMFLQ E9Q BGAF L@=  �
,.� MHGF 9HHJGN9D G> L@=  � ,.��K :G9J< G> <AJ=;LGJK�  .@= BMJAK<A;LAGF9D 9J=9 G> L@=
 � ,.� AK L@= ?=G?J9H@A; 9J=9 ;GFKAKLAF? G> L@= / �'*� 9F< 9DD EMFA;AH9DALA=K
GMLKA<= L@= / �'*� L@9L BGAF L@=  � ,.��

�F ,.��K 9ML@GJALQ AK N=KL=< AF ALK :G9J< G> <AJ=;LGJK�  �AJ=;LGJK K=JN= >GMJ�Q=9J
L=JEK�  �F ,.��K :QD9OK ?GN=JF ALK E9F9?=E=FL
 GH=J9LAGFK
 9F< 9<EAFAKLJ9LAGF 9F<
EMKL AF;DM<= KH=;A>A=< HJGNAKAGFK
 AF;DM<AF? L@= E9PAEME J9L= G> L@= K9D=K 9F< MK=
L9P
 FGL =P;==<AF? L@= KL9LMLGJQ DAEAL
 L@9L E9Q := AEHGK=< :Q L@= ,.��

�F ,.� E9Q =KL9:DAK@ GJ 9;IMAJ= 9 LJ9FKHGJL9LAGF KQKL=E
 9F< GH=J9L= L@=
LJ9FKHGJL9LAGF KQKL=E GJ ;GFLJ9;L >GJ ALK GH=J9LAGF :Q 9FGL@=J�  �F ,.� E9Q 9DKG
;GFLJ9;L OAL@ 9 HM:DA; GJ HJAN9L= GJ?9FAR9LAGF LG HJGNA<= LJ9FKHGJL9LAGF K=JNA;=K AF
DA=M G> <AJ=;LDQ HJGNA<AF? L@=K= K=JNA;=K 9F< E9Q HMJ;@9K= 9F< D=9K= LJ9FKHGJL9LAGF
>9;ADALA=K LG HM:DA; GJ HJAN9L= LJ9FKAL ;GEH9FA=K�  �F ,.� E9Q 9;IMAJ= HJGH=JLQ :Q
;GF<=EF9LAGF� AEHGK=
 :Q L@= 9<GHLAGF G> 9 J=KGDMLAGF :Q L@= ,.��K :G9J< G> <AJ=;LGJK

9 K9D=K 9F< MK= L9P AF L@= ,.��K BMJAK<A;LAGF9D 9J=9 9L 9 J9L= G> FGL EGJ= L@9F ���
H=J;=FL G> L@= ?JGKK J=;=AHLK GJ K9D=K HJA;=� 9F< AKKM= L9P�=P=EHL J=N=FM= :GF<K�
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�@9J?=K J=;=AN=< :Q 9F ,.� EMKL := MK=< GFDQ >GJ L@= ?=F=J9D =PH=FK=K 9F<
;9HAL9D =PH=F<ALMJ=K G> L@= ,.�
 LG H9Q AFL=J=KL
 9EGJLAR9LAGF
 9F< J=LAJ=E=FL
;@9J?=K GF L@= ,.��K J=N=FM= :GF<K
 9F< >GJ GL@=J KH=;A>A; HMJHGK=K G> L@= ,.�
 9F<
E9Q FGL := LJ9FK>=JJ=< LG 9FQ HGDALA;9D KM:<ANAKAGF�  �F ,.� EMKL HJGNA<=
 GJ ;GFLJ9;L
>GJ L@= HJGNAKAGF G>
 LJ9FKAL K=JNA;= OAL@AF L@= ,.��K BMJAK<A;LAGF9D 9J=9�

/F<=J ;MJJ=FL D9O
 L@= ;GMFLA=K G> %=FGK@9
 ,9;AF=
 9F< 'ADO9MC== EMKL
;J=9L= 9 ,=?AGF9D .J9FKAL �ML@GJALQ �%,' ,.���  .@= %,' ,.� AK J=KHGFKA:D= >GJ
L@= ;GGJ<AF9LAGF G> LJ9FKAL 9F< ;GEEML=J J9AD HJG?J9EK OAL@AF L@=K= ;GMFLA=K :ML
@9K FG 9ML@GJALQ LG E9F9?= GJ GH=J9L= 9FQ LJ9FKAL KQKL=E�  .@= %,' ,.� E9Q
J=;=AN= >MF<AF? :Q AEHGKAF? 9 J=FL9D ;9J LJ9FK9;LAGF >== OAL@AF L@=K= ;GMFLA=K
 :ML
L@= >== E9Q := MK=< GFDQ LG @AJ= KL9>>
 ;GF<M;L KLM<A=K
 9F< HJ=H9J= 9 J=HGJL LG L@=
D=?AKD9LMJ= 9F< L@= ?GN=JFGJ
 <M= :Q (GN=E:=J���
 �����  .@AK :ADD L=JEAF9L=K L@=
%,' ,.� 9F< EG<A>A=K L@= J=FL9D ;9J LJ9FK9;LAGF >== KG L@9L AL HJGNA<=K 9 >MF<AF?
KGMJ;= >GJ L@= -� ,.� A> L@= -� ,.� AK ;J=9L=<�

/F<=J ;MJJ=FL D9O
 �). E9Q 9;;=HL H9QE=FL :Q ;J=<AL ;9J< G> ;=JL9AF >==K

H9JLA;MD9JDQ L@GK= J=D9LAF? LG EGLGJ N=@A;D= GOF=JK@AH 9F< GH=J9LAGF�  .@AK :ADD
9DDGOK �). LG 9;;=HL H9QE=FL :Q ;J=<AL ;9J<
 <=:AL ;9J<
 GJ 9FQ GL@=J =D=;LJGFA;
H9QE=FL E=;@9FAKE >GJ L@=K= >==K�  .@= :ADD 9DKG 9DDGOK �). LG ;@9J?= 9 ;GFN=FA=F;=
>==
 K=L :Q �).
 >GJ =9;@ H9QE=FL E9<= :Q ;J=<AL ;9J<
 <=:AL ;9J<
 GJ 9FQ GL@=J
=D=;LJGFA; H9QE=FL E=;@9FAKE�  .@= ;GFN=FA=F;= >== EMKL 9HHJGPAE9L= L@= ;GKL LG
�). >GJ HJGNA<AF? L@= K=JNA;=�

/F<=J ;MJJ=FL D9O
 L@= KL9L= E9Q ;GFLJ9;L MH LG ���
���
��� AF HM:DA; <=:L >GJ
�). LG 9O9J< ?J9FLK >GJ @9J:GJ AEHJGN=E=FLK�  .@AK :ADD AF;J=9K=K L@AK 9ML@GJAR=<
?=F=J9D G:DA?9LAGF :GF<AF? DAEAL >JGE ���
���
��� LG ���
���
����

)�'�%�!& �!�  ���'�%, �����%&

�MJJ=FLDQ
 �0� 9KKAKLK N=L=J9FK O@GK= F==< >GJ K=JNA;=K AK :9K=< GF
@GE=D=KKF=KK
 AF;9J;=J9LAGF
 GJ GL@=J ;AJ;MEKL9F;=K
 AF;DM<AF? 9KKAKL9F;= AF
J=;=ANAF? E=<A;9D ;9J=
 <=FL9D ;9J=
 =<M;9LAGF
 =EHDGQE=FL
 9F< LJ9FKALAGF9D
@GMKAF?�  .@AK :ADD =PH9F<K L@= LQH=K G> K=JNA;=K L@9L �0� E9Q HJGNA<= LG AF;DM<=
KAF?D= JGGE G;;MH9F;Q @GMKAF?�

�K 9 ;GF<ALAGF >GJ J=;=ANAF? J=AE:MJK=E=FL >GJ LMALAGF >JGE �0�
 ;MJJ=FL D9O
J=IMAJ=K 9 N=L=J9F LG HJGNA<= �0� OAL@ L@= N=L=J9F�K F9E=
 L@= =<M;9LAGF9D
AFKLALMLAGF L@= N=L=J9F AK 9LL=F<AF?
 O@=L@=J L@= N=L=J9F AK =FJGDD=< >MDD LAE= GJ H9JL
LAE=
 9F< 9F =KLAE9L= G> L@= 9EGMFL G> LMALAGF J=AE:MJK=E=FL L@= N=L=J9F OADD D9L=J
;D9AE�  .@AK :ADD =DAEAF9L=K L@9L J=IMAJ=E=FL�

�MJJ=FL D9O J=IMAJ=K 9 N=L=J9F LG KM:EAL 9F 9HHDA;9LAGF LG �0� >GJ LMALAGF
J=AE:MJK=E=FL OAL@AF �� <9QK 9>L=J ;GEHD=LAGF G> L@= K=E=KL=J GJ ;GMJK=�  .@AK :ADD
9DDGOK �0� LG K=L L@= LAE= DAEAL >GJ KM:EALLAF? L@= 9HHDA;9LAGF�

.@AK :ADD =DAEAF9L=K L@= MK= G> EGF=Q AF L@= N=L=J9FK LJMKL >MF<K LG 9KKAKL
AF<A?=FL N=L=J9FK LG H9Q L@= ;GKLK G> J=KA<AF? 9L L@= 1AK;GFKAF 0=L=J9FK "GE= 9L
/FAGF !JGN=
 9F< AFKL=9< MK=K EGF=Q HJGNA<=< LG H9Q >GJ L@= GH=J9LAGF G> L@=
N=L=J9FK @GE=K >GJ L@9L HMJHGK=
 :ML DAEALK L@= 9EGMFL L@9L E9Q := MK=< >GJ L@9L
HMJHGK= LG FGL EGJ= L@9F � H=J;=FL G> L@= EGF=QK J=;=AN=< >JGE J=KA<=FLK G> L@=
"GE=
 L@= >=<=J9D <=H9JLE=FL G> N=L=J9FK 9>>9AJK
 9F< >JGE '=<A;9D �KKAKL9F;=�
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.@= :ADD 9DKG 9DDGOK MH LG ����
��� G> L@= 9EGMFL 9HHJGHJA9L=< >GJ L@= GH=J9LAGF
G> L@= N=L=J9FK @GE=K LG := MK=< >GJ ?J9FLK LG ;GMFLA=K 9F< �E=JA;9F #F<A9F LJA:=K
9F< :9F<K >GJ L@= AEHJGN=E=FL G> K=JNA;=K LG N=L=J9FK�

.@= :ADD =PL=F<K L@= KMFK=L <9L= >GJ L@= ?J9FL HJG?J9E LG LJ9AF NGDMFL==JK LG
9KKAKL AF<ANA<M9DK O@G J=LMJF LG L@AK KL9L= 9>L=J 9;LAN= <MLQ AF L@= F9LAGF9D ?M9J< GJ
9JE=< >GJ;=K >JGE $MF= ��
 ����
 LG $MF= ��
 �����

.@AK :ADD HJGNA<=K >MF<AF? >JGE L@= H=LJGD=ME AFKH=;LAGF >MF< >GJ L@= ?=F=J9D
HJG?J9E GH=J9LAGFK G> L@= <ANAKAGF G> =E=J?=F;Q E9F9?=E=FL�

 +( 2(12.( 1) 6+( 56$6( 1) #,5&105,0� 4(24(5(06(' ,0 5(0$6( $0' $55(/%.;� '1
(0$&6 $5 )1..195�

&��'�"!  	�  ���� ��� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

���� �	�  .@= �P;=HL 9K HJGNA<=< AF KM:� ���
 L@= ;GKL G> 9;IMAKALAGF G> :9DDGL :GP=K

9F< NGLAF? :GGL@K
 NGLAF? E9;@AF=K GJ =D=;LJGFA; NGLAF? KQKL=EK 9F< J=?MD9J

E9AFL=F9F;= L@=J=G> K@9DD := :GJF= :Q L@= EMFA;AH9DALA=K AF O@A;@ L@= :GP=K
 :GGL@K


E9;@AF=K GJ KQKL=EK 9J= MK=<�

&��'�"!  
�  ���� ��� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

���� ���  �FQ EMFA;AH9DALQ L@9L E9AFL9AF=< HGDDAF? @GMJK :=?AFFAF? D9L=J L@9F

� 9�E� HJAGJ LG �HJAD ��
 ����
 9F< L@9L AF;MJK 9<<ALAGF9D ;GKLK LG 9<BMKL ALK HGDDAF?

@GMJK LG :=?AF 9L � 9�E� 9L 9FQ =D=;LAGF @=D< 9>L=J �HJAD ��
 ����
 E9Q >AD= 9 ;D9AE OAL@

L@= :G9J< >GJ J=AE:MJK=E=FL G> L@GK= ;GKLK�  .@= ;D9AE K@9DD := 9;;GEH9FA=< :Q

9HHJGHJA9L= KM:KL9FLA9LAGF G> 9DD ;GKLK AF;MJJ=<�  .@= :G9J< K@9DD 9M<AL L@= ;D9AE 9F<


A> L@= :G9J< >AF<K L@9L L@= ;GKLK @9N= :==F AF;MJJ=< :Q L@= EMFA;AH9DALQ
 9F< L@= ;GKLK

OGMD< FGL @9N= :==F AF;MJJ=< :ML >GJ L@= J=IMAJ=E=FL LG GH=F HGDDAF? HD9;=K 9L � 9�E�


L@= :G9J< K@9DD E9Q J=AE:MJK= L@= EMFA;AH9DALQ >GJ L@GK= ;GKLK GJ 9FQ HGJLAGF G> L@GK=

;GKLK�  (G ;D9AE AK H9Q9:D= MF<=J L@AK KM:K=;LAGF MFD=KK L@= ;D9AE AK >AD=< OAL@ L@=

:G9J<
 LG?=L@=J OAL@ 9HHJGHJA9L= KM:KL9FLA9LAGF
 OAL@AF �� <9QK >GDDGOAF? L@= <9L=

GF O@A;@ L@= ;GKLK 9J= AF;MJJ=<�

&��'�"!  ��  ���� ��� �;� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�
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���� �	� �;�  S-L9L= 9?=F;Q� @9K L@= E=9FAF? ?AN=F MF<=J K� ������ ��� 9F<

AF;DM<=K 9F 9ML@GJALQ ;J=9L=< MF<=J KM:;@� ## G> ;@� ��� GJ ;@� ��
 ���
 ���
 ���
 ���


GJ ����

&��'�"!  ��  ���� ��� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

���� ���  �P;=HL 9K GL@=JOAK= HJGNA<=< AF L@AK KM:K=;LAGF
 =9;@ DG;9D

?GN=JFE=FL9D MFAL
 9K <=>AF=< AF K� ����� ���
 E9Q
 9F< =9;@ KL9L= 9?=F;Q K@9DD
 MHGF

HJGH=J 9HHDA;9LAGF MF<=J KM:� ���
 H=JEAL =9;@ G> ALK =EHDGQ==K LG K=JN= 9K 9F =D=;LAGF

G>>A;A9D MF<=J K� ���� OAL@GML DGKK G> >JAF?= :=F=>ALK GJ K=FAGJALQ HJANAD=?=K =9JF=< >GJ

K;@=<MD=< OGJCAF? @GMJK <MJAF? L@= H=JAG< KH=;A>A=< AF KM:� ���
 OAL@GML DGKK G> H9Q

>GJ K;@=<MD=< OGJCAF? @GMJK <MJAF? L@= H=JAG< KH=;A>A=< AF KM:� ��� =P;=HL 9K HJGNA<=<

AF KM:� ���
 9F< OAL@GML 9FQ GL@=J H=F9DLQ�   GJ =EHDGQ==K O@G 9J= AF;DM<=< AF 9

;GDD=;LAN= :9J?9AFAF? MFAL >GJ O@A;@ 9 J=HJ=K=FL9LAN= AK J=;G?FAR=< GJ ;=JLA>A=< MF<=J

KM:;@� 0 GJ 0# G> ;@� ���
 L@AK KM:K=;LAGF K@9DD 9HHDQ MFD=KK GL@=JOAK= HJGNA<=< AF 9

;GDD=;LAN= :9J?9AFAF? 9?J==E=FL�

&��'�"!  �  ������ ��� �9� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������ ��� �9�  �K 9F =E=J?=F;Q E=9KMJ= F=;=KKAL9L=< :Q <=;J=9K=< KL9L=

J=N=FM=K 9F< LG HJ=N=FL L@= F=;=KKALQ >GJ 9 KL9L= L9P GF ?=F=J9D HJGH=JLQ
 L@=

;GEEALL== E9Q J=<M;= 9FQ 9HHJGHJA9LAGF E9<= LG 9FQ :G9J<
 ;GEEAKKAGF


<=H9JLE=FL
 GJ L@= /FAN=JKALQ G> 1AK;GFKAF -QKL=E
 GJ LG 9FQ GL@=J KL9L= 9?=F;Q GJ

9;LANALQ
 :Q KM;@ 9EGMFL 9K AL <==EK >=9KA:D=
 FGL =P;==<AF? ��� G> L@=

9HHJGHJA9LAGFK
 =P;=HL 9HHJGHJA9LAGFK E9<= :Q KK� ������ ��� �9;�
 �:;�
 �:@�
 �;?�
 9F<

�;J� �NJ�
 ������ ���
 ��� �;I�
 �=I� LG �=P� 9F< �?I� LG �?P�
 ���
 ��� �9I� LG �9P�
 9F< ��� �9>�


�9I�
 �9J�
 9F< �9M�
 9F< �9N�
 ������ ��� ��� �9� 9F< ��� �<9�
 9F< ������ ��� �9� 9F< �<R�

GJ >GJ >GJ=KLJQ HMJHGK=K MF<=J K� ������ ���
 GJ 9FQ GL@=J EGF=QK <AKLJA:ML=< LG 9FQ

;GMFLQ
 ;ALQ
 NADD9?=
 LGOF
 GJ K;@GGD <AKLJA;L�  �HHJGHJA9LAGFK G> J=;=AHLK 9F< G> 9 KME
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KM>>A;A=FL K@9DD >GJ L@= HMJHGK=K G> L@AK K=;LAGF := J=?9J<=< 9K =IMAN9D=FL LG L@=

9EGMFLK =PH=F<=< MF<=J KM;@ 9HHJGHJA9LAGFK AF L@= HJAGJ >AK;9D Q=9J O@A;@ =F<=<

$MF= ���  �DD >MF;LAGFK G> K9A< KL9L= 9?=F;A=K K@9DD := ;GFLAFM=< AF 9F =>>A;A=FL

E9FF=J
 :ML :=;9MK= G> L@= MF;=JL9AFLA=K G> L@= =PAKLAF? KALM9LAGF FG HM:DA; >MF<K

K@GMD< := =PH=F<=< GJ G:DA?9LAGFK AF;MJJ=< MFD=KK L@=J= K@9DD := 9<=IM9L= J=N=FM=K

LG E==L L@= =PH=F<ALMJ=K L@=J=>GJ�   GJ KM;@ J=9KGF L@= ;GEEALL== E9Q E9C=

J=<M;LAGFK G> KM;@ 9HHJGHJA9LAGFK 9K AF ALK BM<?E=FL OADD K=;MJ= KGMF< >AF9F;A9D

GH=J9LAGFK G> L@= 9<EAFAKLJ9LAGF >GJ K9A< KL9L= 9?=F;A=K 9F< 9L L@= K9E= LAE=

AFL=J>=J= D=9KL OAL@ L@=AJ K=JNA;=K 9F< 9;LANALA=K�

&��'�"!  ��  ������ ��� �:� G> L@= KL9LML=K AK J=H=9D=<�

&��'�"!  ��  ������ ��� �=� G> L@= KL9LML=K AK J=H=9D=<�

&��'�"!  ��  ������ ��� G> L@= KL9LML=K AK J=H=9D=<�

&��'�"!  ��  ������ ��� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������ �
�  �/.#�-�   .@= BGAFL ;GEEALL== GF =EHDGQE=FL J=D9LAGFK K@9DD H=J>GJE

L@= >MF;LAGFK 9KKA?F=< LG AL MF<=J KM:;@� KM:;@K� 0 9F< 0# G> ;@� ���
 KM:;@� ## G> ;@�

��� 9F< KK� ����� ��� �<� ��
 ������
 ������
 ������ 9F< ����� ��� �:��

&��'�"!  	��  ������ ��� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������ �	�  #F L@AK K=;LAGF
 S9?=F;Q� E=9FK 9F G>>A;=
 <=H9JLE=FL
 9?=F;Q


AFKLALMLAGF G> @A?@=J =<M;9LAGF
 9KKG;A9LAGF
 KG;A=LQ
 GJ GL@=J :G<Q AF KL9L=

?GN=JFE=FL ;J=9L=< GJ 9ML@GJAR=< LG := ;J=9L=< :Q L@= ;GFKLALMLAGF GJ 9FQ D9O
 L@9L

AK =FLALD=< LG =PH=F< EGF=QK 9HHJGHJA9L=< :Q D9O
 AF;DM<AF? L@= D=?AKD9LMJ= 9F< L@=

;GMJLK
 9F< 9FQ 9ML@GJALQ ;J=9L=< AF KM:;@� ## G> ;@� ��� GJ KM:;@� ### G> ;@� ��� GJ AF

;@� ��
 ���
 ���
 ���
 GJ ����

&��'�"!  		�  ����� ��� �AFLJG�� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�
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����� �
� �AFLJG��  �P;=HL 9K HJGNA<=< AF KM:K� KM:� ��� 9F< ��E�
 L@= 9EGMFL

9HHJGHJA9L=< >JGE ?=F=J9D HMJHGK= J=N=FM= >GJ =9;@ >AK;9D :A=FFAME
 =P;DM<AF? 9FQ

9EGMFL MF<=J 9F 9HHJGHJA9LAGF KH=;A>A=< AF KM:� ��� �9� LG �A�
 9K <=L=JEAF=< MF<=J

KM:� ���
 E9Q FGL =P;==< L@= KME G>�

&��'�"!  	
�  ����� ��� �C� G> L@= KL9LML=K AK ;J=9L=< LG J=9<�

����� ��� �C�  �F 9HHJGHJA9LAGF MF<=J K� ������ ��� �:I��

&��'�"!  	��  ����� ��E� G> L@= KL9LML=K AK J=H=9D=<�

&��'�"!  	��  ����� ��� �9� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

����� �
� �9�  .@=J= AK ;J=9L=< 9 :MAD<AF? ;GEEAKKAGF ;GFKAKLAF? G> L@= ?GN=JFGJ


O@G K@9DD K=JN= 9K ;@9AJH=JKGF
 9F< � K=F9LGJK 9F< � J=HJ=K=FL9LAN=K LG L@= 9KK=E:DQ

9HHGAFL=< 9K 9J= L@= E=E:=JK G> KL9F<AF? ;GEEALL==K AF L@=AJ J=KH=;LAN= @GMK=K�

.@= � E9BGJ HGDALA;9D H9JLA=K K@9DD := J=HJ=K=FL=< AF L@= E=E:=JK@AH >JGE =9;@

@GMK=�  )F= D=?AKD9LGJ >JGE =9;@ @GMK= K@9DD := 9 E=E:=J G> L@= KL9L= KMHHGJL=<

HJG?J9EK KLM<Q 9F< 9<NAKGJQ ;GEEALL== ;J=9L=< :Q K� ������  )F= ;ALAR=F E=E:=J

K@9DD := 9HHGAFL=< :Q L@= ?GN=JFGJ LG K=JN= 9L L@= ?GN=JFGJ�K HD=9KMJ=�  .@= K=;J=L9JQ


@=9< G> L@= =F?AF==JAF? >MF;LAGF
 9F< J9FCAF? 9J;@AL=;L G> L@= <=H9JLE=FL G>

9<EAFAKLJ9LAGF K@9DD := FGFNGLAF? 9<NAKGJQ E=E:=JK�  .@= K=;J=L9JQ G>

9<EAFAKLJ9LAGF K@9DD <=KA?F9L= 9F =EHDGQ== G> L@= <=H9JLE=FL G> 9<EAFAKLJ9LAGF LG

K=JN= 9K K=;J=L9JQ LG L@= :MAD<AF? ;GEEAKKAGF�  .@= :MAD<AF? ;GEEAKKAGF K@9DD :=9J

9 LALD= :=?AFFAF? OAL@ L@= OGJ<K S-L9L= G> 1AK;GFKAF��  .@= E=E:=JK K@9DD := DA9:D=

GFDQ >GJ EAK;GF<M;L�  (GFD=?AKD9LGJ E=E:=JK G> L@= :MAD<AF? ;GEEAKKAGF K@9DD :=

J=AE:MJK=< >GJ 9;LM9D 9F< F=;=KK9JQ =PH=FK=K
 AF;MJJ=< 9K E=E:=JK G> L@= :MAD<AF?

;GEEAKKAGF
 >JGE L@= 9HHJGHJA9LAGF MF<=J K� �������

&��'�"!  	�  ����� ���� �9� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�
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����� �	�� �9�  (G KL9L= :G9J<
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GFDQ GF= KGMJ;=
 AL E9Q ;GFLJ9;L >GJ K9A< 9JLA;D=K GJ E9L=JA9DK OAL@GML MHGF

KGDA;AL9LAGF G> :A<K 9H9JL >JGE L@= MKM9D KL9LMLGJQ HJG;=<MJ=
 9>L=J 9 HM:DA;9LAGF G>

9 ;D9KK � FGLA;=
 MF<=J ;@� ���
 AF L@= G>>A;A9D KL9L= F=OKH9H=J�

&��'�"!  		��  ������ ���� �9� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������ �	�� �9�   �  .@= <=H9JLE=FL E9Q J=IMAJ= =9;@ H=JKGF O@G KM:EALK 9 :A<

LG HJGNA<= 9 DAKL G> L@= KM:;GFLJ9;LGJK K@9DD FGL := J=IMAJ=< LG := KM:EALL=< >GJ OGJC

LG := H=J>GJE=< OAL@ L@= ALK :A<�  .@= <=H9JLE=FL E9Q 9DKG J=IMAJ= L@= =9;@ HJAE=
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&��'�"!  		� �&&� ��, ���� �

;GFLJ9;LGJ LG KM:EAL AF OJALAF? L@= F9E=K G> HJGKH=;LAN= KM:;GFLJ9;LGJK >GJ L@=

<=H9JLE=FL�K 9HHJGN9D :=>GJ= L@= 9O9J< G> 9 ;GFLJ9;L LG L@= HJAE= ;GFLJ9;LGJ�

&��'�"!  		��  ������ ���� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������ �

�  .@= HJGNAKAGFK G> L@AK K=;LAGF
 =P;=HL KM:� ���E�
 <G FGL 9HHDQ LG

;GFKLJM;LAGF OGJC >GJ 9FQ HJGB=;L L@9L <G=K FGL J=IMAJ= L@= HJAGJ 9HHJGN9D G> L@=

:MAD<AF? ;GEEAKKAGF MF<=J K� ����� ���� �9� A> L@= HJGB=;L AK ;GFKLJM;L=< AF 9;;GJ<9F;=

OAL@ HGDA;A=K 9F< HJG;=<MJ=K HJ=K;JA:=< :Q L@= :MAD<AF? ;GEEAKKAGF MF<=J K� �����

�����  #> L@= =KLAE9L=< ;GFKLJM;LAGF ;GKL G> 9FQ HJGB=;L AK 9L D=9KL ���
��� ����
���


9F< L@= :MAD<AF? ;GEEAKKAGF =D=;LK LG MLADAR= L@= HJG;=<MJ=K HJ=K;JA:=< MF<=J K�

����� ���� LG ;GFKLJM;L L@= HJGB=;L
 L@= <=H9JLE=FL K@9DD HJGNA<= 9<=IM9L= HM:DA;

FGLA;= G> L@= HJGB=;L 9F< L@= HJG;=<MJ=K LG := MLADAR=< LG ;GFKLJM;L L@= HJGB=;L GF 9

HM:DA;DQ 9;;=KKA:D= ;GEHML=J KAL=�

&��'�"!  		��  ������ ��� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������ ���  '9F9?= L@= KL9L= =EHDGQ==K� OGJC=J�K ;GEH=FK9LAGF HJG?J9E 9F<

L@= KL9L=OA<= K=D>�>MF<=< HJG?J9EK LG HJGL=;L L@= KL9L= >JGE DGKK=K G> 9F< <9E9?=

LG KL9L= HJGH=JLQ 9F< DA9:ADALQ 9F<
 A> J=L9AF=< :Q L@= <=H9JLE=FL G> OGJC>GJ;=

<=N=DGHE=FL MF<=J K� ������ ���
 HJGK=;ML= GJ <=>=F< ;D9AEK >GJ H9QE=FLK AFLG GJ GML

G> L@= OGJC AFBMJQ KMHHD=E=FL9D :=F=>AL >MF< 9K HJGNA<=< AF K� ������ ����

&��'�"!  	
��  ������ ��� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������ ���  �FFM9DDQ AF =9;@ >AK;9D Q=9J
 9DDG;9L= 9K 9 ;@9J?= LG =9;@ 9?=F;Q 9

HJGHGJLAGF9L= K@9J= G> L@= =KLAE9L=< ;GKLK 9LLJA:ML9:D= LG HJG?J9EK 9<EAFAKL=J=< :Q

L@= 9?=F;Q LG := H9A< >JGE L@= 9HHJGHJA9LAGF MF<=J K� ������ ��� �C��  .@= <=H9JLE=FL

E9Q ;@9J?= HJ=EAMEK LG 9?=F;A=K LG >AF9F;= ;GKLK MF<=J L@AK KM:K=;LAGF 9F< H9Q L@=

;GKLK >JGE L@= 9HHJGHJA9LAGF GF 9F 9;LM9D :9KAK�  .@= <=H9JLE=FL K@9DD <=HGKAL 9DD

;GDD=;LAGFK MF<=J L@AK KM:K=;LAGF AF L@= 9HHJGHJA9LAGF 9;;GMFL MF<=J K� ������ ��� �C��
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&��'�"!  	
� �&&� ��, ���� �

�GKLK 9KK=KK=< MF<=J L@AK KM:K=;LAGF E9Q AF;DM<= BM<?E=FLK
 AFN=KLA?9LAN= 9F<

9<BMKLE=FL >==K
 <9L9 HJG;=KKAF? 9F< KL9>> KMHHGJL ;GKLK
 HJG?J9E 9<EAFAKLJ9LAGF

;GKLK
 DALA?9LAGF ;GKLK
 9F< L@= ;GKL G> AFKMJ9F;= ;GFLJ9;LK MF<=J KM:� ����  #F L@AK

KM:K=;LAGF
 S9?=F;Q� E=9FK 9F G>>A;=
 <=H9JLE=FL
 AF<=H=F<=FL 9?=F;Q
 AFKLALMLAGF

G> @A?@=J =<M;9LAGF
 9KKG;A9LAGF
 KG;A=LQ
 GJ GL@=J :G<Q AF KL9L= ?GN=JFE=FL ;J=9L=<

GJ 9ML@GJAR=< LG := ;J=9L=< :Q L@= ;GFKLALMLAGF GJ 9FQ D9O
 L@9L AK =FLALD=< LG =PH=F<

EGF=QK 9HHJGHJA9L=< :Q D9O
 AF;DM<AF? L@= D=?AKD9LMJ= 9F< L@= ;GMJLK
 :ML FGL

AF;DM<AF? 9F 9ML@GJALQ ;J=9L=< AF KM:;@� ## G> ;@� ��� GJ KM:;@� ### G> ;@� ��� GJ AF ;@�

��
 ���
 ���
 ���
 ���
 ���
 ���
 GJ ����

&��'�"!  	
	�  ����� ��� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

����� ���  �P;=HL 9K HJGNA<=< AF KM:� ��� 9F< L@AK KM:K=;LAGF
 9 ;GFLJ9;L MF<=J

KM:� ��� AK FGL N9DA< GJ =>>=;LM9D >GJ 9FQ HMJHGK= MFLAD AL AK =F<GJK=< AF OJALAF? 9F<

9HHJGN=< :Q L@= K=;J=L9JQ GJ L@= K=;J=L9JQ�K <=KA?F9L=< 9KKAKL9FL 9F<
 A> L@= ;GFLJ9;L

AFNGDN=K 9F =PH=F<ALMJ= GN=J ���
���
 9HHJGN=< :Q L@= ?GN=JFGJ�  .@= ?GN=JFGJ E9Q

<=D=?9L= L@= 9ML@GJALQ LG 9HHJGN= 9FQ ;GFLJ9;L J=IMAJAF? @AK GJ @=J 9HHJGN9D MF<=J

L@AK KM:K=;LAGF L@9L AFNGDN=K 9F =PH=F<ALMJ= G> D=KK L@9F ����
��� LG L@= K=;J=L9JQ

GJ L@= K=;J=L9JQ�K <=KA?F==�  �P;=HL 9K HJGNA<=< AF KM:� ���
 FG H9QE=FL GJ

;GEH=FK9LAGF >GJ OGJC <GF= MF<=J 9FQ ;GFLJ9;L AFNGDNAF? ��
��� GJ EGJ=
 =P;=HL 9

@A?@O9Q ;GFLJ9;L
 E9Q := E9<= MFD=KK L@= OJALL=F ;D9AE AK 9M<AL=< 9F< 9HHJGN=< :Q

L@= K=;J=L9JQ GJ L@= K=;J=L9JQ�K <=KA?F==�  �FQ ;@9F?= GJ<=J LG 9 ;GFLJ9;L J=IMAJAF?

9HHJGN9D MF<=J L@AK KM:K=;LAGF J=IMAJ=K L@= HJAGJ 9HHJGN9D :Q L@= K=;J=L9JQ GJ L@=

K=;J=L9JQ�K <=KA?F9L=< 9KKAKL9FL 9F<
 A> L@= ;@9F?= GJ<=J AFNGDN=K 9F =PH=F<ALMJ=

GN=J ���
���
 L@= 9HHJGN9D G> L@= ?GN=JFGJ GJ
 A>
 MFD=KK L@= ?GN=JFGJ <=D=?9L=K @AK

GJ @=J 9ML@GJALQ LG 9HHJGN= ;GFLJ9;LK MF<=J L@AK KM:K=;LAGF 9F< L@= ;@9F?= GJ<=J
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&��'�"!  	
	 �&&� ��, ���� �

AFNGDN=K 9F =PH=F<ALMJ= G> D=KK L@9F ����
���
 L@= 9HHJGN9D G> LG L@= K=;J=L9JQ GJ L@=

K=;J=L9JQ�K <=KA?F==�

&��'�"!  	

�  ������ �LALD=� G> L@= KL9LML=K AK J=FME:=J=< �������� �LALD=� 9F<

9E=F<=< LG J=9<�

	�������   �LALD=�  �<D�6;0<:2 &A.A2 9<D�6;0<:2 .@@6@A.;02�

&��'�"!  	
��  ������ ��� �AFLJG�� G> L@= KL9LML=K AK J=FME:=J=< �������� ���

�AFLJG���

&��'�"!  	
��  ������ ��� �:E� G> L@= KL9LML=K AK J=H=9D=<�

&��'�"!  	
�  ������ ��� �;� LG �F� G> L@= KL9LML=K 9J= J=FME:=J=< �������� ���

�;� LG �F��

&��'�"!  	
��  ������ ��� �G� G> L@= KL9LML=K AK J=FME:=J=< �������� ��� �G�
 9F<

�������� ��� �G� ��
 9K J=FME:=J=<
 AK 9E=F<=< LG J=9<�

�������� �	� �G� ��  .@= LGL9D 9EGMFL J=;=AN=< :Q L@= <=H9JLE=FL G>

9<EAFAKLJ9LAGF >GJ DGO�AF;GE= >MF<AF? MF<=J �� /-� ���� LG ���� 9F< �� /-� ����

LG ���� AF >AK;9D Q=9J ��������

&��'�"!  	
��  ������ ��� �H� 9F< �I� G> L@= KL9LML=K 9J= J=FME:=J=< ��������

��� �H� 9F< �I��

&��'�"!  	
��  ������ ��� �IE� G> L@= KL9LML=K AK J=H=9D=<�

&��'�"!  	
��  ������ ��� �K� LG �P� G> L@= KL9LML=K 9J= J=FME:=J=< �������� ���

�K� LG �P��

&��'�"!  	���  ������ ��� �AFLJG�� G> L@= KL9LML=K AK J=FME:=J=< �������� ���

�AFLJG�� 9F< 9E=F<=< LG J=9<�

�������� �
�  ��*�,.'�(.  �)''#--#)(  �/.#�-�   �AFLJG��  #F ;GFKMDL9LAGF OAL@ L@=

;GMF;AD
 L@= <=H9JLE=FL ;GEEAKKAGF K@9DD <G 9DD G> L@= >GDDGOAF?�
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&��'�"!  	�	 �&&� ��, ���� �

&��'�"!  	�	�  ������ ��� �9� �AFLJG�� G> L@= KL9LML=K AK J=FME:=J=< ������ ��� �9�

9F< 9E=F<=< LG J=9<�

������ �
� �9�  �7?�16+75- 8:7/:)5;�  �>L=J @GD<AF? 9 @=9JAF?
 =KL9:DAK@

HJG?J9EK LG := 9<EAFAKL=J=< :Q L@= <=H9JLE=FL >GJ 9O9J<AF? ?J9FLK >JGE L@=

9HHJGHJA9LAGF MF<=J K� ������ ��� �J� LG HJGNA<= DGO�AF;GE= 9KKAKL9F;=�  #F =9;@ >AK;9D

Q=9J
 L@= 9EGMFL 9O9J<=< MF<=J L@AK H9J9?J9H@ K@9DD := KM>>A;A=FL LG =FKMJ= L@9L 9F

9EGMFL =IM9D LG ��� G> L@= KME G> L@= >GDDGOAF? FGL D=KK L@9F ���
���
���
 GJ L@=

9EGMFL <=L=JEAF=< MF<=J H9J� �<� �E�
 AK KH=FL >GJ O=9L@=JAR9LAGF 9F< GL@=J =F=J?Q

;GFK=JN9LAGF K=JNA;=K��

&��'�"!  	�
�  ������ ��� �9� G> L@= KL9LML=K
 9K 9>>=;L=< :Q ���� 1AK;GFKAF �;L

���� �L@AK 9;L�
 AK J=FME:=J=< �������� ��� �9� 9F< 9E=F<=< LG J=9<�

�������� �
� �9�  �7?�16+75- 8:7/:)5;�  �>L=J @GD<AF? 9 @=9JAF?
 =KL9:DAK@

HJG?J9EK LG := 9<EAFAKL=J=< :Q L@= <=H9JLE=FL ;GEEAKKAGF >GJ 9O9J<AF? ?J9FLK

>JGE L@= 9HHJGHJA9LAGF MF<=J K� ������ ������ ��� �J� LG HJGNA<= DGO�AF;GE=

9KKAKL9F;=�  #F =9;@ >AK;9D Q=9J
 L@= 9EGMFL 9O9J<=< MF<=J L@AK H9J9?J9H@ K@9DD :=

KM>>A;A=FL LG =FKMJ= L@9L FGL D=KK L@9F ���
���
���
 GJ L@= 9EGMFL <=L=JEAF=< MF<=J

H9J� �<� �E�
 AK KH=FL >GJ O=9L@=JAR9LAGF 9F< GL@=J =F=J?Q ;GFK=JN9LAGF K=JNA;=K�

&��'�"!  	���  ������ ��� �9� �� LG �� G> L@= KL9LML=K 9J= J=H=9D=<�

&��'�"!  	���  ������ ��� �;� G> L@= KL9LML=K AK J=FME:=J=< �������� ��� �;��

&��'�"!  	��  ������ ��� �<� G> L@= KL9LML=K AK J=FME:=J=< �������� ��� �<�
 9F<

�������� ��� �<� �� 9� 9F< <�
 9K J=FME:=J=<
 9J= 9E=F<=< LG J=9<�

�������� �
� �<� �� 9�  .@= =PH=FK=K G> L@= <=H9JLE=FL ;GEEAKKAGF
 GL@=J KL9L=

9?=F;A=K
 9F< ?J9FL J=;AHA=FLK AF 9<EAFAKL=JAF? GJ H9JLA;AH9LAF? AF L@= HJG?J9EK

MF<=J H9J� �9��
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&��'�"!  	� �&&� ��, ���� �

<�  �FQ GL@=J AKKM= A<=FLA>A=< :Q L@= <=H9JLE=FL ;GEEAKKAGF
 ;GMF;AD
 ?GN=JFGJ


KH=9C=J G> L@= 9KK=E:DQ GJ E9BGJALQ D=9<=J G> L@= K=F9L=�

&��'�"!  	���  ������ ��� �<� �E� G> L@= KL9LML=K AK ;J=9L=< LG J=9<�

������ �
� �<� �E�  #F >AK;9D Q=9JK ������� 9F< �������
 AF;J=9K= L@= 9EGMFL

J=IMAJ=< LG := KH=FL GF O=9L@=JAR9LAGF 9F< GL@=J =F=J?Q ;GFK=JN9LAGF K=JNA;=K MF<=J

H9J� �9� LG J=>D=;L L@= AF;J=9K= AF L@= ;GKL G> DANAF?
 9K <=L=JEAF=< :Q L@= <=H9JLE=FL


L@9L G;;MJJ=< <MJAF? L@= HJ=NAGMK >AK;9D Q=9J�

&��'�"!  	���  ������ ��� �<� �E� G> L@= KL9LML=K
 9K ;J=9L=< :Q ���� 1AK;GFKAF

�;L ���� �L@AK 9;L�
 AK J=FME:=J=< �������� ��� �<� �E� 9F< 9E=F<=< LG J=9<�

�������� �
� �<� �E�  #F >AK;9D Q=9JK ������� 9F< �������
 AF;J=9K= L@= 9EGMFL

J=IMAJ=< LG := KH=FL GF O=9L@=JAR9LAGF 9F< GL@=J =F=J?Q ;GFK=JN9LAGF K=JNA;=K MF<=J

H9J� �9� LG J=>D=;L L@= AF;J=9K= AF L@= ;GKL G> DANAF?
 9K <=L=JEAF=< :Q L@= <=H9JLE=FL


;GEEAKKAGF L@9L G;;MJJ=< <MJAF? L@= HJ=NAGMK >AK;9D Q=9J�

&��'�"!  	���  ������ ��� G> L@= KL9LML=K AK J=FME:=J=< �������� ��� 9F<

9E=F<=< LG J=9<�

�������� ���  �)(.,��.-�   .@= <=H9JLE=FL ;GEEAKKAGF K@9DD
 GF L@= :9KAK G>

;GEH=LALAN= :A<K
 ;GFLJ9;L OAL@ ;GEEMFALQ 9;LAGF 9?=F;A=K <=K;JA:=< AF K� ������ ���

�9� ��
 FGFKLG;C
 FGFHJG>AL ;GJHGJ9LAGFK GJ?9FAR=< MF<=J ;@� ���
 GJ DG;9D MFALK G>

?GN=JFE=FL LG HJGNA<= K=JNA;=K MF<=J L@= HJG?J9EK =KL9:DAK@=< MF<=J KM:� ��� �9��

&��'�"!  	���  ������ ��� �9�
 �9E� 9F< �:� G> L@= KL9LML=K 9J= J=FME:=J=<

�������� ��� �9�
 �9E� 9F< �:�
 9F< �������� ��� �9� 9F< �:� �AFLJG��
 9K J=FME:=J=<


9J= 9E=F<=< LG J=9<�

�������� ��� �9�  !-9=1:-5-6< <7 +0):/- 47?�16+75- );;1;<)6+- .--;�  �9;@

=D=;LJA; MLADALQ
 =P;=HL >GJ 9 EMFA;AH9D MLADALQ
 K@9DD ;@9J?= =9;@ ;MKLGE=J 9

DGO�AF;GE= 9KKAKL9F;= >== AF 9F 9EGMFL =KL9:DAK@=< AF JMD=K HJGEMD?9L=< :Q L@=

�
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<=H9JLE=FL ;GEEAKKAGF MF<=J H9J� �:��  �F =D=;LJA; MLADALQ
 =P;=HL >GJ 9 EMFA;AH9D

MLADALQ
 K@9DD ;GDD=;L 9F< H9Q L@= >==K LG L@= <=H9JLE=FL ;GEEAKKAGF AF 9;;GJ<9F;=

OAL@ L@= JMD=K HJGEMD?9L=< MF<=J H9J� �:��  .@= DGO�AF;GE= 9KKAKL9F;= >==K ;GDD=;L=<

:Q 9F =D=;LJA; MLADALQ K@9DD := ;GFKA<=J=< LJMKL >MF<K G> L@= <=H9JLE=FL ;GEEAKKAGF

9F< FGL AF;GE= G> L@= =D=;LJA; MLADALQ�

�:�  !=4-;�   �AFLJG��  #F ;GFKMDL9LAGF OAL@ L@= ;GMF;AD
 L@= <=H9JLE=FL ;GEEAKKAGF

K@9DD HJGEMD?9L= JMD=K L@9L =KL9:DAK@ L@= 9EGMFL G> 9 DGO�AF;GE= 9KKAKL9F;= >==
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AF;DM<AF? HD9;=E=FL AF 9HHJGHJA9L= =<M;9LAGF9D
 J=;J=9LAGF9D
 9F< =EHDGQE=FL

HJG?J9EK�  (GLOAL@KL9F<AF? K� �����
 L@= G>>A;= E9Q =FL=J AFLG 9 ;GFLJ9;L MF<=J L@AK

H9J9?J9H@ OAL@GML KGDA;ALAF? :A<K GJ HJGHGK9DK 9F< OAL@GML 9;;=HLAF? L@= DGO=KL

J=KHGFKA:D= :A< GJ G>>=J�

&��'�"!  	��  ������ ��� �;� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������ ��� �;�   JGE L@= 9HHJGHJA9LAGFK MF<=J K� ������ ��� �C@� 9F< ��� �<� 9F<

�CB�
 L@= G>>A;= K@9DD 9DDG;9L= ����
��� AF =9;@ >AK;9D Q=9J LG =FL=J AFLG 9 ;GFLJ9;L OAL@

9F GJ?9FAR9LAGF LG HJGNA<= K=JNA;=K AF ,9;AF= �GMFLQ
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9DDG;9LAGFK >JGE L@= KL9L= >AK;9D KL9:ADAR9LAGF >MF< L@9L 9J= <AKLJA:ML=< LG K;@GGD

<AKLJA;LK =AL@=J 9K ?=F=J9D =IM9DAR9LAGF 9A< GJ 9K KM:?J9FLK :9K=< GF L@= K;@GGD

<AKLJA;LK� J=D9LAN= K@9J=K G> >MF<AF? MF<=J �� /-� ���� LG ����
 LG := =PH=F<=< >GJ

L@= HMJHGK=K >GJ O@A;@ J=;=AN=<�

&��'�"!  
���  ������ ��� �H� G> L@= KL9LML=K AK ;J=9L=< LG J=9<�

������ �
� �H�  �-,-:)4 )1,;� ;<)<- )447+)<176;�  �DD >=<=J9D EGF=QK J=;=AN=<
 9K

9ML@GJAR=< :Q L@= ?GN=JFGJ
 >JGE 9DDG;9LAGFK >JGE L@= KL9L= >AK;9D KL9:ADAR9LAGF >MF<
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�&&�9DD�9DD

&��'�"!  
�� �&&� ��, ���� �

L@9L 9J= <AKLJA:ML=< LG K;@GGD <AKLJA;LK =AL@=J 9K ?=F=J9D =IM9DAR9LAGF 9A< GJ 9K

KM:?J9FLK :9K=< GF L@= K;@GGD <AKLJA;LK� J=D9LAN= K@9J=K G> >MF<AF? MF<=J �� /-� ����

LG ����
 >GJ HJAE9JQ 9F< K=;GF<9JQ =<M;9LAGF 9A<�

&��'�"!  
��  ������ ��� �<F� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������ ��� �<F�  �:72-+< �-), <0- &)A /:)6<;�  .@= 9EGMFLK AF L@= K;@=<MD= >GJ

9FFM9D ?J9FLK LG *JGB=;L &=9< L@= 19Q LG HJGNA<= <AK;GMFL=< HJG>=KKAGF9D

<=N=DGHE=FL K=JNA;=K 9F< KG>LO9J= >GJ H9JLA;AH9LAF? @A?@ K;@GGDK AF L@AK KL9L=�  (G

EGF=QK E9Q := =F;ME:=J=< MF<=J L@AK H9J9?J9H@ 9>L=J $MF= ��
 ���� �����

&��'�"!  
	�  ������ ��� �=� G> L@= KL9LML=K AK J=H=9D=<�

&��'�"!  

�  ������ ��� �=9� G> L@= KL9LML=K AK J=FME:=J=< ������ ��� �J� 9F<

9E=F<=< LG J=9<�

������ ��� �J�  �1*:):A ;-:>1+- +76<:)+<;�  .@=  JGE L@= MFAN=JK9D K=JNA;= >MF<


L@= 9EGMFLK AF L@= K;@=<MD= >GJ DA:J9JQ K=JNA;= ;GFLJ9;LK MF<=J K� ����� ��� 9F< ����

&��'�"!  
��  ������ ��� �IE� �LALD=� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������ ��� �IE� �LALD=�  "=884-5-6<)4 )1, �1, <7 8=*41+ 41*:):A ;A;<-5;�

&��'�"!  
��  ������ ��� �@� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������ �	� �@�  �=@141):A -6<-:8:1;-;�  �P;=HL 9K HJGNA<=< MF<=J KM:K� ��� �A� 9F<

��� �?�
 9DD EGF=QK J=;=AN=< :Q L@= /FAN=JKALQ G> 1AK;GFKAF -QKL=E >GJ GJ GF 9;;GMFL

G> 9FQ @GMKAF? >9;ADALQ
 ;GEEGFK
 <AFAF? @9DDK
 ;9>=L=JA9
 KLM<=FL MFAGF
 9L@D=LA;

9;LANALA=K
 KL9LAGF=JQ KL9F< GJ :GGCKLGJ=
 H9JCAF? >9;ADALA=K GJ ;9J >D==L
 GJ KM;@ GL@=J

9MPADA9JQ =FL=JHJAK= 9;LANALA=K 9K L@= :G9J< <=KA?F9L=K 9F< AF;DM<AF? KM;@ >==

J=N=FM=K 9K 9DDG;9L=< :Q L@= :G9J< 9F< AF;DM<AF? KM;@ EGF=QK J=;=AN=< MF<=J D=9K=K

=FL=J=< AFLG HJ=NAGMKDQ OAL@ FGFHJG>AL :MAD<AF? ;GJHGJ9LAGFK 9K L@= :G9J< <=KA?F9L=K

LG := J=;=AHLK MF<=J L@AK H9J9?J9H@
 :ML FGL AF;DM<AF? 9FQ EGF=QK J=;=AN=< >JGE L@=

K9D= G> J=9D HJGH=JLQ <MJAF? L@= H=JAG< :=>GJ= $MDQ �
 ����
 9F< L@= H=JAG< :=?AFFAF?
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&��'�"!  
� �&&� ��, ���� �

GF );LG:=J ��
 ����
 9F< =F<AF? GF $MF= ��
 ����
 9F< L@= H=JAG< :=?AFFAF? GF L@=

=>>=;LAN= <9L= G> L@AK H9J9?J9H@ ���� 5&,� AFK=JLK <9L=6
 LG := MK=< >GJ L@= GH=J9LAGF


E9AFL=F9F;=
 9F< ;9HAL9D =PH=F<ALMJ=K G> 9;LANALA=K KH=;A>A=< AF L@AK H9J9?J9H@


AF;DM<AF? L@= LJ9FK>=J G> >MF<K LG H9JK� �C<� 9F< �C=� 9F< LG K� ������ ��� �C=�
 9F< LG

FGFHJG>AL :MAD<AF? ;GJHGJ9LAGFK LG := MK=< :Q L@= ;GJHGJ9LAGFK >GJ L@= J=LAJ=E=FL G>

=PAKLAF? AF<=:L=<F=KK 9F< KM;@ GL@=J H9QE=FLK 9K E9Q := J=IMAJ=< MF<=J =PAKLAF?

DG9F 9?J==E=FLK
 >GJ GHLAGF9D J=FL9D H9QE=FLK AF 9<<ALAGF LG L@= E9F<9LGJQ J=FL9D

H9QE=FLK MF<=J L@= D=9K=K 9F< KM:D=9K=K AF ;GFF=;LAGF OAL@ L@= HJGNA<AF? G>

>9;ADALA=K >GJ KM;@ 9;LANALA=K
 9F< >GJ ?J9FLK MF<=J KK� ����� ���� 9F< ������  � K=H9J9L=

9;;GMFL K@9DD := E9AFL9AF=< >GJ =9;@ ;9EHMK 9F< =PL=FKAGF�  /HGF L@= J=IM=KL G> L@=

=PL=FKAGF GJ 9FQ ;9EHMK OAL@AF L@= KQKL=E
 L@= :G9J< G> J=?=FLK E9Q LJ9FK>=J

KMJHDMK EGF=QK 9HHJGHJA9L=< MF<=J L@AK H9J9?J9H@ LG L@= 9HHJGHJA9LAGF 9;;GMFL

MF<=J H9J� �CH��  #F >AK;9D Q=9J �������
 L@= 9EGMFL AF L@= K;@=<MD= MF<=J K� ������

��� �C=� K@9DD := LJ9FK>=JJ=< >JGE L@AK 9HHJGHJA9LAGF 9;;GMFL LG L@= 9HHJGHJA9LAGF

9;;GMFL MF<=J K� ������ ��� �C=��

&��'�"!  
�  ������ ��� �@� G> L@= KL9LML=K
 9K 9>>=;L=< :Q ���� 1AK;GFKAF �;L

���� �L@AK 9;L�
 AK 9E=F<=< LG J=9<�

������ �	� �@�  �=@141):A -6<-:8:1;-;�  �P;=HL 9K HJGNA<=< MF<=J KM:K� ��� �A� 9F<

��� �?�
 9DD EGF=QK J=;=AN=< :Q L@= /FAN=JKALQ G> 1AK;GFKAF -QKL=E >GJ GJ GF 9;;GMFL

G> 9FQ @GMKAF? >9;ADALQ
 ;GEEGFK
 <AFAF? @9DDK
 ;9>=L=JA9
 KLM<=FL MFAGF
 9L@D=LA;

9;LANALA=K
 KL9LAGF=JQ KL9F< GJ :GGCKLGJ=
 H9JCAF? >9;ADALA=K GJ ;9J >D==L
 GJ KM;@ GL@=J

9MPADA9JQ =FL=JHJAK= 9;LANALA=K 9K L@= :G9J< <=KA?F9L=K 9F< AF;DM<AF? KM;@ >==

J=N=FM=K 9K 9DDG;9L=< :Q L@= :G9J< 9F< AF;DM<AF? KM;@ EGF=QK J=;=AN=< MF<=J D=9K=K

=FL=J=< AFLG HJ=NAGMKDQ OAL@ FGFHJG>AL :MAD<AF? ;GJHGJ9LAGFK 9K L@= :G9J< <=KA?F9L=K

LG := J=;=AHLK MF<=J L@AK H9J9?J9H@
 :ML FGL AF;DM<AF? 9FQ EGF=QK J=;=AN=< >JGE L@=
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&��'�"!  
 �&&� ��, ���� �

K9D= G> J=9D HJGH=JLQ <MJAF? L@= H=JAG< :=?AFFAF? GF );LG:=J ��
 ����
 9F< =F<AF? GF

$MF= ��
 ����
 9F< L@= H=JAG< :=?AFFAF? GF L@= =>>=;LAN= <9L= G> L@AK H9J9?J9H@ ����

5&,� AFK=JLK <9L=6
 LG := MK=< >GJ L@= GH=J9LAGF
 E9AFL=F9F;=
 9F< ;9HAL9D

=PH=F<ALMJ=K G> 9;LANALA=K KH=;A>A=< AF L@AK H9J9?J9H@
 AF;DM<AF? L@= LJ9FK>=J G> >MF<K

LG H9JK� �C<� 9F< �C=� 9F< LG K� ������ ��� �C=�
 9F< LG FGFHJG>AL :MAD<AF? ;GJHGJ9LAGFK

LG := MK=< :Q L@= ;GJHGJ9LAGFK >GJ L@= J=LAJ=E=FL G> =PAKLAF? AF<=:L=<F=KK 9F< KM;@

GL@=J H9QE=FLK 9K E9Q := J=IMAJ=< MF<=J =PAKLAF? DG9F 9?J==E=FLK
 >GJ GHLAGF9D

J=FL9D H9QE=FLK AF 9<<ALAGF LG L@= E9F<9LGJQ J=FL9D H9QE=FLK MF<=J L@= D=9K=K 9F<

KM:D=9K=K AF ;GFF=;LAGF OAL@ L@= HJGNA<AF? G> >9;ADALA=K >GJ KM;@ 9;LANALA=K
 9F< >GJ

?J9FLK MF<=J KK� ����� ���� 9F< ������  � K=H9J9L= 9;;GMFL K@9DD := E9AFL9AF=< >GJ

=9;@ ;9EHMK 9F< =PL=FKAGF�  /HGF L@= J=IM=KL G> L@= =PL=FKAGF GJ 9FQ ;9EHMK OAL@AF

L@= KQKL=E
 L@= :G9J< G> J=?=FLK E9Q LJ9FK>=J KMJHDMK EGF=QK 9HHJGHJA9L=< MF<=J

L@AK H9J9?J9H@ LG L@= 9HHJGHJA9LAGF 9;;GMFL MF<=J H9J� �CH��  #F >AK;9D Q=9J �������


L@= 9EGMFL AF L@= K;@=<MD= MF<=J K� ������ ��� �C=� K@9DD := LJ9FK>=JJ=< >JGE L@AK

9HHJGHJA9LAGF 9;;GMFL LG L@= 9HHJGHJA9LAGF 9;;GMFL MF<=J K� ������ ��� �C=��

&��'�"!  
��  ������ ��� �A9� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������ �	� �A9�  "<)<- 4)*7:)<7:A 7. 0A/1-6-� ,:1>-:;�  �DD EGF=QK LJ9FK>=JJ=< >JGE

L@= 9HHJGHJA9LAGF 9;;GMFL MF<=J K� ������ ��� ��� �@P� >GJ L@= KL9L= D9:GJ9LGJQ G>

@Q?A=F= >GJ ;GKLK 9KKG;A9L=< OAL@ K=JNA;=K >GJ <JAN=JK�

&��'�"!  
��  ������ ��� �AR� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������ �	� �AR�  �-6-:)4 78-:)<176; :-+-18<;�  �DD EGF=QK J=;=AN=< >GJ GJ GF

9;;GMFL G> L@= /FAN=JKALQ G> 1AK;GFKAF -QKL=E
 MFD=KK GL@=JOAK= KH=;A>A;9DDQ

9HHJGHJA9L=<
 AF;DM<AF? 9DD EGF=QK J=;=AN=< >JGE L@= K9D= G> J=9D HJGH=JLQ <MJAF? L@=

H=JAG< HJAGJ LG $MDQ �
 ����
 9F< L@= H=JAG< :=?AFFAF? GF );LG:=J ��
 ����
 9F<

=F<AF? GF $MF= ��
 ����
 LG := MK=< >GJ ?=F=J9D GH=J9LAGFK�  #F >AK;9D Q=9JK �������
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&��'�"!  
� �&&� ��, ���� �

�������
 �������
 9F< �������
 �������
 9F< �������
 L@= :G9J< K@9DD 9FFM9DDQ

LJ9FK>=J ���
���
��� ���
���
��� >JGE L@AK 9HHJGHJA9LAGF 9;;GMFL LG L@= E=<A;9D

9KKAKL9F;= LJMKL >MF<�

&��'�"!  
��  ������ ��� �AR� G> L@= KL9LML=K
 9K 9>>=;L=< :Q ���� 1AK;GFKAF �;L

���� �L@AK 9;L�
 AK 9E=F<=< LG J=9<�

������ �	� �AR�  �-6-:)4 78-:)<176; :-+-18<;�  �DD EGF=QK J=;=AN=< >GJ GJ GF

9;;GMFL G> L@= /FAN=JKALQ G> 1AK;GFKAF -QKL=E
 MFD=KK GL@=JOAK= KH=;A>A;9DDQ

9HHJGHJA9L=<
 AF;DM<AF? 9DD EGF=QK J=;=AN=< >JGE L@= K9D= G> J=9D HJGH=JLQ <MJAF? 9F<

L@= H=JAG< :=?AFFAF? GF );LG:=J ��
 ����
 9F< =F<AF? GF $MF= ��
 ����
 9F< L@=

H=JAG< :=?AFFAF? GF L@= =>>=;LAN= <9L= G> L@AK H9J9?J9H@ ���� 5&,� AFK=JLK <9L=6
 L@=

H=JAG< HJAGJ LG $MDQ �
 ����
 LG := MK=< >GJ ?=F=J9D GH=J9LAGFK�  #F >AK;9D Q=9JK �������


�������
 �������
 �������
 9F< �������
 L@= :G9J< K@9DD 9FFM9DDQ LJ9FK>=J

���
���
��� >JGE L@AK 9HHJGHJA9LAGF 9;;GMFL LG L@= E=<A;9D 9KKAKL9F;= LJMKL >MF<�

&��'�"!  
��  ������ ��� �B� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������ �	� �B�  �1.<; )6, ,76)<176;�  �DD EGF=QK J=;=AN=< >JGE ?A>LK
 ?J9FLK


:=IM=KLK 9F< <=NAK=K
 =P;=HL EGF=QK J=;=AN=< >JGE L@= K9D= G> J=9D HJGH=JLQ <MJAF?

L@= H=JAG< :=>GJ= $MDQ �
 ����
 9F< L@= H=JAG< :=?AFFAF? GF );LG:=J ��
 ����
 9F<

=F<AF? GF $MF= ��
 ����
 9F< L@= H=JAG< :=?AFFAF? GF L@= =>>=;LAN= <9L= G> L@AK

H9J9?J9H@ ���� 5&,� AFK=JLK <9L=6
 LG := 9<EAFAKL=J=< 9F< =PH=F<=< AF 9;;GJ<9F;=

OAL@ L@= L=JEK G> L@= ?A>L
 ?J9FL
 :=IM=KL GJ <=NAK= LG ;9JJQ GML L@= HMJHGK=K >GJ O@A;@

E9<= 9F< J=;=AN=<�

&��'�"!  
���  ������ ��� �C9� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������ �	� �C9�  ")4- 7. :-)4 8:78-:<A�   �DD F=L HJG;==<K >JGE L@= K9D= G> J=9D

HJGH=JLQ :Q L@= :G9J< MF<=J K� �����
 ���� KL9LK�
 9F< K� �����
 =P;=HL F=L HJG;==<K

J=;=AN=< <MJAF? L@= H=JAG< :=>GJ= $MDQ �
 ����
 9F< L@= H=JAG< :=?AFFAF? GF );LG:=J
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&��'�"!  
�� �&&� ��, ���� �

��
 ����
 9F< =F<AF? GF $MF= ��
 ����
 9F< L@= H=JAG< :=?AFFAF? GF L@= =>>=;LAN= <9L=

G> L@AK H9J9?J9H@ ���� 5&,� AFK=JLK <9L=6
 LG := MK=< >GJ L@= HMJHGK=K G> K� �����
 ����

KL9LK�
 9F< K� �����
 AF;DM<AF? L@= =PH=FK=K =FME=J9L=< AF K� ����� ��� �<� AF;MJJ=<

AF K=DDAF? L@= J=9D HJGH=JLQ MF<=J L@GK= K=;LAGFK�

&��'�"!  
�	�  ������ ��� �C@� G> L@= KL9LML=K AK ;J=9L=< LG J=9<�

������ �	� �C@�  �-,-:)4 -+76751+ ;<15=4=; .=6,;�  �DD EGF=QK LJ9FK>=JJ=< >JGE

L@= 9HHJGHJA9LAGF 9;;GMFL MF<=J K� ������ ��� �E�
 >GJ L@= HMJHGK=K >GJ O@A;@

J=;=AN=<�

&��'�"!  
�
�  ������ ��� �K� G> L@= KL9LML=K AK ;J=9L=< LG J=9<�

������ �	� �K�  &1;+76;16 �17-6-:/A �61<1)<1>-�   JGE L@= J=;Q;DAF? 9F<

J=F=O9:D= =F=J?Q >MF<
 L@= 9EGMFLK AF L@= K;@=<MD= LG KMHHGJL J=K=9J;@ MF<=J L@=

1AK;GFKAF �AG=F=J?Q #FALA9LAN= AFLG AEHJGN=< HD9FL :AGE9KK
 AEHJGN=< :AGE9KK

HJG;=KKAF?
 ;GFN=JKAGF G> :AGE9KK AFLG =F=J?Q HJG<M;LK
 <=N=DGHE=FL G> 9

KMKL9AF9:D= =F=J?Q =;GFGEQ
 9F< <=N=DGHE=FL G> =F9:DAF? L=;@FGDG?A=K >GJ :AG=F=J?Q

J=K=9J;@�

&��'�"!  
���  ������ ��� �C;� G> L@= KL9LML=K AK ;J=9L=< LG J=9<�

������ �	� �C;�  �-,-:)4 -+76751+ ;<15=4=; .=6,;�  �DD EGF=QK LJ9FK>=JJ=< >JGE

L@= 9HHJGHJA9LAGF 9;;GMFL MF<=J K� ������ ��� �E�
 >GJ L@= HMJHGK=K >GJ O@A;@

J=;=AN=<�

&��'�"!  
���  ������ ��� �KE� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������ �	� �KE�  �)6, :-+A+416/ 47)6 8:7/:)5 .16)6+1)4 );;1;<)6+-�   JGE L@=

;D=9F O9L=J >MF< HJG?J9E >=<=J9D J=NGDNAF? DG9F >MF< 9;;GMFL AF L@= =FNAJGFE=FL9D

AEHJGN=E=FL >MF<
 9 KME KM>>A;A=FL
 FGL LG =P;==< 9 LGL9D G> ���
���
��� D=KK L@=

E9PAEME LJ9FK>=J 9EGMFL KH=;A>A=< AF 9FQ 9?J==E=FL MF<=J K� ����� ��K�
 LG HJGNA<=

D9F< J=;Q;DAF? DG9F HJG?J9E >AF9F;A9D 9KKAKL9F;= MF<=J K� �������
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&��'�"!  �	
�  ������ ��� �9� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������ �
� �9�  �-6-:)4 8:7/:)5 78-:)<176;�  .@= 9EGMFLK AF L@= K;@=<MD= >GJ

L@= ?=F=J9D HJG?J9E GH=J9LAGFK G> L@= H9JGD= =9JF=< J=D=9K= J=NA=O ;GEEAKKAGF�

&��'�"!  �	��  ������ ��� �@E� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������ ��� �@E�  �=>-614- +7::-+<176)4 ;-:>1+-;�  �P;=HL 9K HJGNA<=< AF H9JK� �@G�

9F< �@J�
 L@= 9EGMFLK AF L@= K;@=<MD= >GJ BMN=FAD= ;GJJ=;LAGF9D K=JNA;=K KH=;A>A=< AF

K� ������ ��� �;� 9F< �<��  �DD EGF=QK J=;=AN=< >JGE L@= K9D= G> KMJHDMK HJGH=JLQ


AF;DM<AF? N=@A;D=K
 >JGE BMN=FAD= ;GJJ=;LAGF9D AFKLALMLAGFK GH=J9L=< :Q L@=

<=H9JLE=FL
 9DD EGF=QK J=;=AN=< 9K H9QE=FLK AF J=KLALMLAGF G> HJGH=JLQ <9E9?=< 9L

BMN=FAD= ;GJJ=;LAGF9D AFKLALMLAGFK GH=J9L=< :Q L@= <=H9JLE=FL
 9DD EGF=QK J=;=AN=<

>JGE EAK;=DD9F=GMK K=JNA;=K HJGNA<=< 9L 9 BMN=FAD= ;GJJ=;LAGF9D AFKLALMLAGF GH=J9L=<

:Q L@= <=H9JLE=FL
 9DD EGF=QK LJ9FK>=JJ=< >JGE L@= 9HHJGHJA9LAGF 9;;GMFL 9;;GMFLK

MF<=J H9JK� �@G� 9F< �@J� 9K HJGNA<=< AF ���� 1AK;GFKAF �;L ��
 K=;LAGF ���� ��>� ����

1AK;GFKAF �;L ���� �L@AK 9;L�
 K=;LAGF ���� ���
 9DD EGF=QK LJ9FK>=JJ=< MF<=J K� ������

��� �;E�
 9F<
 =P;=HL 9K HJGNA<=< AF H9J� �@J�
 9DD EGF=QK J=;=AN=< AF H9QE=FL >GJ

BMN=FAD= ;GJJ=;LAGF9D K=JNA;=K KH=;A>A=< AF K� ������ ��� �<�
 �<L�
 9F< �?� K@9DD :=

;J=<AL=< LG L@AK 9HHJGHJA9LAGF 9;;GMFL�  #> EGF=QK ?=F=J9L=< :Q L@= <9ADQ J9L= MF<=J
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K� ������ ��� �<� =P;==< 9;LM9D >AK;9D Q=9J AFKLALMLAGF9D ;GKLK :Q �� GJ EGJ=
 9DD EGF=QK

AF =P;=KK G> L@9L �� K@9DD := J=EALL=< LG L@= ;GMFLA=K <MJAF? L@= KM:K=IM=FL ;9D=F<9J

Q=9J GJ LJ9FK>=JJ=< LG L@= 9HHJGHJA9LAGF 9;;GMFL MF<=J H9J� �CP� <MJAF? L@=

KM:K=IM=FL >AK;9D Q=9J�  �9;@ ;GMFLQ 9F< L@= <=H9JLE=FL K@9DD J=;=AN= 9

HJGHGJLAGF9L= K@9J= G> L@= J=EALL9F;= 9F< LJ9FK>=J <=H=F<AF? GF L@= LGL9D FME:=J

G> <9QK G> HD9;=E=FL 9L BMN=FAD= ;GJJ=;LAGF9D AFKLALMLAGFK AF;DM<AF? L@= '=F<GL9

$MN=FAD= .J=9LE=FL �=FL=J�  �GMFLA=K K@9DD MK= L@= >MF<K >GJ HMJHGK=K KH=;A>A=< AF

K� �������  .@= <=H9JLE=FL K@9DD <=HGKAL AF L@= ?=F=J9D >MF< L@= 9EGMFLK LJ9FK>=JJ=<

MF<=J L@AK H9J9?J9H@ LG L@= 9HHJGHJA9LAGF 9;;GMFL MF<=J H9J� �CP��

&��'�"!  �	��  ������ ��� �@E� G> L@= KL9LML=K
 9K 9>>=;L=< :Q ���� 1AK;GFKAF �;L

���� �L@AK 9;L�
 AK 9E=F<=< LG J=9<�

������ ��� �@E�  �=>-614- +7::-+<176)4 ;-:>1+-;�  �P;=HL 9K HJGNA<=< AF H9JK� �@G�

9F< �@J�
 L@= 9EGMFLK AF L@= K;@=<MD= >GJ BMN=FAD= ;GJJ=;LAGF9D K=JNA;=K KH=;A>A=< AF

K� ������ ��� �;� 9F< �<��  �DD EGF=QK J=;=AN=< >JGE L@= K9D= G> KMJHDMK HJGH=JLQ


AF;DM<AF? N=@A;D=K
 >JGE BMN=FAD= ;GJJ=;LAGF9D AFKLALMLAGFK GH=J9L=< :Q L@=

<=H9JLE=FL
 9DD EGF=QK J=;=AN=< 9K H9QE=FLK AF J=KLALMLAGF G> HJGH=JLQ <9E9?=< 9L

BMN=FAD= ;GJJ=;LAGF9D AFKLALMLAGFK GH=J9L=< :Q L@= <=H9JLE=FL
 9DD EGF=QK J=;=AN=<

>JGE EAK;=DD9F=GMK K=JNA;=K HJGNA<=< 9L 9 BMN=FAD= ;GJJ=;LAGF9D AFKLALMLAGF GH=J9L=<

:Q L@= <=H9JLE=FL
 9DD EGF=QK LJ9FK>=JJ=< >JGE L@= 9HHJGHJA9LAGF 9;;GMFLK MF<=J

H9JK� �@G� 9F< �@J� 9K HJGNA<=< AF ���� 1AK;GFKAF �;L ���� �L@AK 9;L�
 K=;LAGF ���� ���


9DD EGF=QK LJ9FK>=JJ=< MF<=J K� ������ ��� �;E�
 9F<
 =P;=HL 9K HJGNA<=< AF H9J� �@J�


9DD EGF=QK J=;=AN=< AF H9QE=FL >GJ BMN=FAD= ;GJJ=;LAGF9D K=JNA;=K KH=;A>A=< AF K�

������ ��� �<�
 �<L�
 9F< �?� K@9DD := ;J=<AL=< LG L@AK 9HHJGHJA9LAGF 9;;GMFL�  #> EGF=QK

?=F=J9L=< :Q L@= <9ADQ J9L= MF<=J K� ������ ��� �<� =P;==< 9;LM9D >AK;9D Q=9J

AFKLALMLAGF9D ;GKLK :Q �� GJ EGJ=
 9DD EGF=QK AF =P;=KK G> L@9L �� K@9DD := J=EALL=<
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LG L@= ;GMFLA=K <MJAF? L@= KM:K=IM=FL ;9D=F<9J Q=9J GJ LJ9FK>=JJ=< LG L@=

9HHJGHJA9LAGF 9;;GMFL MF<=J H9J� �CP� <MJAF? L@= KM:K=IM=FL >AK;9D Q=9J�  �9;@

;GMFLQ 9F< L@= <=H9JLE=FL K@9DD J=;=AN= 9 HJGHGJLAGF9L= K@9J= G> L@= J=EALL9F;= 9F<

LJ9FK>=J <=H=F<AF? GF L@= LGL9D FME:=J G> <9QK G> HD9;=E=FL 9L BMN=FAD= ;GJJ=;LAGF9D

AFKLALMLAGFK AF;DM<AF? L@= '=F<GL9 $MN=FAD= .J=9LE=FL �=FL=J�  �GMFLA=K K@9DD MK=

L@= >MF<K >GJ HMJHGK=K KH=;A>A=< AF K� �������  .@= <=H9JLE=FL K@9DD <=HGKAL AF L@=

?=F=J9D >MF< L@= 9EGMFLK LJ9FK>=JJ=< MF<=J L@AK H9J9?J9H@ LG L@= 9HHJGHJA9LAGF

9;;GMFL MF<=J H9J� �CP��

&��'�"!  �	�  ������ ��� �@G� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������ ��� �@G�  �=>-614- :-;1,-6<1)4 ).<-:+):-�  .@= 9EGMFLK AF L@= K;@=<MD= >GJ

HJGNA<AF? >GKL=J ;9J=
 LJ=9LE=FL >GKL=J ;9J=
 ?JGMH @GE= ;9J=
 9F< AFKLALMLAGF9D ;@AD<

;9J= LG <=DAFIM=FL BMN=FAD=K MF<=J KK� ����� ���� �<�
 ������ ��� 9F< ����
 9F< �������

�DD EGF=QK LJ9FK>=JJ=< MF<=J K� ������ ��� �;E� 9F< 9DD EGF=QK J=;=AN=< AF H9QE=FL

>GJ HJGNA<AF? >GKL=J ;9J=
 LJ=9LE=FL >GKL=J ;9J=
 ?JGMH @GE= ;9J=
 9F< AFKLALMLAGF9D

;@AD< ;9J= LG <=DAFIM=FL BMN=FAD=K MF<=J KK� ����� ���� �<�
 ������ ��� 9F< ����
 9F<

������ 9K KH=;A>A=< AF K� ������ ��� �=� 9F< �=<� K@9DD := ;J=<AL=< LG L@AK 9HHJGHJA9LAGF

9;;GMFL�  #> EGF=QK ?=F=J9L=< :Q L@= <9ADQ J9L= =P;==< 9;LM9D >AK;9D Q=9J >GKL=J ;9J=


LJ=9LE=FL >GKL=J ;9J=
 ?JGMH @GE= ;9J=
 9F< AFKLALMLAGF9D ;@AD< ;9J= ;GKLK
 L@9L =P;=KK

K@9DD := LJ9FK>=JJ=< LG L@= 9HHJGHJA9LAGF 9;;GMFL MF<=J H9J� �@E� 9K HJGNA<=< AF ����

1AK;GFKAF �;L ���� �L@AK 9;L�
 K=;LAGF ���� ���
 =P;=HL L@9L
 A> L@GK= EGF=QK ?=F=J9L=<

=P;==< L@GK= ;GKLK :Q �� GJ EGJ=
 9DD EGF=QK AF =P;=KK G> �� K@9DD := J=EALL=< LG L@=

;GMFLA=K <MJAF? L@= KM:K=IM=FL ;9D=F<9J Q=9J GJ LJ9FK>=JJ=< LG L@= 9HHJGHJA9LAGF

9;;GMFL MF<=J H9J� �CP� <MJAF? L@= KM:K=IM=FL >AK;9D Q=9J�  �9;@ ;GMFLQ 9F< L@=

<=H9JLE=FL K@9DD J=;=AN= 9 HJGHGJLAGF9L= K@9J= G> L@= J=EALL9F;= 9F< LJ9FK>=J

<=H=F<AF? GF L@= LGL9D FME:=J G> <9QK G> HD9;=E=FL AF >GKL=J ;9J=
 LJ=9LE=FL >GKL=J
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;9J=
 ?JGMH @GE= ;9J=
 GJ AFKLALMLAGF9D ;@AD< ;9J=�  �GMFLA=K K@9DD MK= L@= >MF<K >GJ

HMJHGK=K KH=;A>A=< AF K� �������  .@= <=H9JLE=FL K@9DD <=HGKAL AF L@= ?=F=J9D >MF< L@=

9EGMFLK LJ9FK>=JJ=< MF<=J L@AK H9J9?J9H@ LG L@= 9HHJGHJA9LAGF 9;;GMFL MF<=J H9J�

�CP��

&��'�"!  �	��  ������ ��� �@G� G> L@= KL9LML=K
 9K 9>>=;L=< :Q ���� 1AK;GFKAF �;L

���� �L@AK 9;L�
 K=;LAGF ���
 AK 9E=F<=< LG J=9<�

������ ��� �@G�  �=>-614- :-;1,-6<1)4 ).<-:+):-�  .@= 9EGMFLK AF L@= K;@=<MD= >GJ

HJGNA<AF? >GKL=J ;9J=
 LJ=9LE=FL >GKL=J ;9J=
 ?JGMH @GE= ;9J=
 9F< AFKLALMLAGF9D ;@AD<

;9J= LG <=DAFIM=FL BMN=FAD=K MF<=J KK� ����� ���� �<�
 ������ ��� 9F< ����
 9F< �������

�DD EGF=QK LJ9FK>=JJ=< MF<=J K� ������ ��� �;E� 9F< 9DD EGF=QK J=;=AN=< AF H9QE=FL

>GJ HJGNA<AF? >GKL=J ;9J=
 LJ=9LE=FL >GKL=J ;9J=
 ?JGMH @GE= ;9J=
 9F< AFKLALMLAGF9D

;@AD< ;9J= LG <=DAFIM=FL BMN=FAD=K MF<=J KK� ����� ���� �<�
 ������ ��� 9F< ����
 9F<

������ 9K KH=;A>A=< AF K� ������ ��� �=� 9F< �=<� K@9DD := ;J=<AL=< LG L@AK 9HHJGHJA9LAGF

9;;GMFL�  #> EGF=QK ?=F=J9L=< :Q L@= <9ADQ J9L= =P;==< 9;LM9D >AK;9D Q=9J >GKL=J ;9J=


LJ=9LE=FL >GKL=J ;9J=
 ?JGMH @GE= ;9J=
 9F< AFKLALMLAGF9D ;@AD< ;9J= ;GKLK
 L@9L =P;=KK

K@9DD := LJ9FK>=JJ=< LG L@= 9HHJGHJA9LAGF 9;;GMFL MF<=J H9J� �@E� 9K HJGNA<=< AF ����

1AK;GFKAF �;L ���� �L@AK 9;L�
 -��.#)(  ���� ���
 =P;=HL L@9L A> L@GK= EGF=QK ?=F=J9L=<

=P;==< L@GK= ;GKLK :Q �� GJ EGJ=
 9DD EGF=QK AF =P;=KK G> �� K@9DD := J=EALL=< LG L@=

;GMFLA=K <MJAF? L@= KM:K=IM=FL ;9D=F<9J Q=9J GJ LJ9FK>=JJ=< LG L@= 9HHJGHJA9LAGF

9;;GMFL MF<=J H9J� �CP� <MJAF? L@= KM:K=IM=FL >AK;9D Q=9J�  �9;@ ;GMFLQ 9F< L@=

<=H9JLE=FL K@9DD J=;=AN= 9 HJGHGJLAGF9L= K@9J= G> L@= J=EALL9F;= 9F< LJ9FK>=J

<=H=F<AF? GF L@= LGL9D FME:=J G> <9QK G> HD9;=E=FL AF >GKL=J ;9J=
 LJ=9LE=FL >GKL=J

;9J=
 ?JGMH @GE= ;9J=
 GJ AFKLALMLAGF9D ;@AD< ;9J=�  �GMFLA=K K@9DD MK= L@= >MF<K >GJ

HMJHGK=K KH=;A>A=< AF K� �������  .@= <=H9JLE=FL K@9DD <=HGKAL AF L@= ?=F=J9D >MF< L@=
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9EGMFLK LJ9FK>=JJ=< MF<=J L@AK H9J9?J9H@ LG L@= 9HHJGHJA9LAGF 9;;GMFL MF<=J H9J�

�CP��

&��'�"!  �	��  ������ ��� �@G� G> L@= KL9LML=K
 9K 9>>=;L=< :Q ���� 1AK;GFKAF �;L

���� �L@AK 9;L�
 K=;LAGFK ��� 9F< ���
 AK 9E=F<=< LG J=9<�

������ ��� �@G�  �=>-614- :-;1,-6<1)4 ).<-:+):-�  .@= 9EGMFLK AF L@= K;@=<MD= >GJ

HJGNA<AF? >GKL=J ;9J=
 ?JGMH @GE= ;9J=
 9F< AFKLALMLAGF9D ;@AD< ;9J= LG <=DAFIM=FL

BMN=FAD=K MF<=J KK� ����� ���� �<�
 ������ ��� 9F< ����
 9F< �������  �DD EGF=QK

LJ9FK>=JJ=< MF<=J K� ������ ��� �;E� 9F< 9DD EGF=QK J=;=AN=< AF H9QE=FL >GJ HJGNA<AF?

>GKL=J ;9J=
 ?JGMH @GE= ;9J=
 9F< AFKLALMLAGF9D ;@AD< ;9J= LG <=DAFIM=FL BMN=FAD=K

MF<=J KK� ����� ���� �<�
 ������ ��� 9F< ����
 9F< ������ 9K KH=;A>A=< AF K� ������ ���

�=� 9F< �=<� K@9DD := ;J=<AL=< LG L@AK 9HHJGHJA9LAGF 9;;GMFL�  #> EGF=QK ?=F=J9L=< :Q

L@= <9ADQ J9L= =P;==< 9;LM9D >AK;9D Q=9J >GKL=J ;9J=
 ?JGMH @GE= ;9J=
 9F< AFKLALMLAGF9D

;@AD< ;9J= ;GKLK
 L@9L =P;=KK K@9DD := LJ9FK>=JJ=< LG L@= 9HHJGHJA9LAGF 9;;GMFL MF<=J

H9J� �@E� 9K HJGNA<=< AF ���� 1AK;GFKAF �;L ���� �L@AK 9;L�
 K=;LAGF ���� ���
 =P;=HL L@9L


A> L@GK= EGF=QK ?=F=J9L=< =P;==< L@GK= ;GKLK :Q �� GJ EGJ=
 9DD EGF=QK AF =P;=KK G>

�� K@9DD := J=EALL=< LG L@= ;GMFLA=K <MJAF? L@= KM:K=IM=FL ;9D=F<9J Q=9J GJ

LJ9FK>=JJ=< LG L@= 9HHJGHJA9LAGF 9;;GMFL MF<=J H9J� �CP� <MJAF? L@= KM:K=IM=FL >AK;9D

Q=9J�  �9;@ ;GMFLQ 9F< L@= <=H9JLE=FL K@9DD J=;=AN= 9 HJGHGJLAGF9L= K@9J= G> L@=

J=EALL9F;= 9F< LJ9FK>=J <=H=F<AF? GF L@= LGL9D FME:=J G> <9QK G> HD9;=E=FL AF >GKL=J

;9J=
 ?JGMH @GE= ;9J=
 GJ AFKLALMLAGF9D ;@AD< ;9J=�  �GMFLA=K K@9DD MK= L@= >MF<K >GJ

HMJHGK=K KH=;A>A=< AF K� �������  .@= <=H9JLE=FL K@9DD <=HGKAL AF L@= ?=F=J9D >MF< L@=

9EGMFLK LJ9FK>=JJ=< MF<=J L@AK H9J9?J9H@ LG L@= 9HHJGHJA9LAGF 9;;GMFL MF<=J H9J�

�CP��

&��'�"!  �	��  ������ ��� �@J� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�
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������ ��� �@J�  �=>-614- +7::-+<1>- ;)6+<176; 8:7/:)5�  .@= 9EGMFLK AF L@=

K;@=<MD= >GJ L@= ;GJJ=;LAN= K9F;LAGFK K=JNA;=K KH=;A>A=< AF K� ������ ��� �=?��  �DD

EGF=QK J=;=AN=< AF H9QE=FL >GJ L@= ;GJJ=;LAN= K9F;LAGFK K=JNA;=K KH=;A>A=< AF K�

������ ��� �=?� K@9DD := ;J=<AL=< LG L@AK 9HHJGHJA9LAGF 9;;GMFL�  #> EGF=QK ?=F=J9L=<

:Q L@= <9ADQ J9L= =P;==< 9;LM9D >AK;9D Q=9J ;GJJ=;LAN= K9F;LAGFK K=JNA;=K ;GKLK
 L@9L

=P;=KK K@9DD := LJ9FK>=JJ=< LG L@= 9HHJGHJA9LAGF 9;;GMFL MF<=J H9J� �@E� 9K HJGNA<=<

AF ���� 1AK;GFKAF �;L ���� �L@AK 9;L�
 K=;LAGF ���� ����

&��'�"!  �	��  ������ ��� �@J� G> L@= KL9LML=K
 9K 9>>=;L=< :Q ���� 1AK;GFKAF �;L

���� �L@AK 9;L�
 AK 9E=F<=< LG J=9<�

������ ��� �@J�  �=>-614- +7::-+<1>- ;)6+<176; 8:7/:)5�  .@= 9EGMFLK AF L@=

K;@=<MD= >GJ L@= ;GJJ=;LAN= K9F;LAGFK K=JNA;=K KH=;A>A=< AF K� ������ ��� �=?��  �DD

EGF=QK J=;=AN=< AF H9QE=FL >GJ L@= ;GJJ=;LAN= K9F;LAGFK K=JNA;=K KH=;A>A=< AF K�

������ ��� �=?� K@9DD := ;J=<AL=< LG L@AK 9HHJGHJA9LAGF 9;;GMFL�  #> EGF=QK ?=F=J9L=<

:Q L@= <9ADQ J9L= =P;==< 9;LM9D >AK;9D Q=9J ;GJJ=;LAN= K9F;LAGFK K=JNA;=K ;GKLK
 L@9L

=P;=KK K@9DD := LJ9FK>=JJ=< LG L@= 9HHJGHJA9LAGF 9;;GMFL MF<=J H9J� �@E� 9K HJGNA<=<

AF ���� 1AK;GFKAF �;L ���� �L@AK 9;L�
 K=;LAGF ���� ����

&��'�"!  �
��  ������ ��� �9� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������ �	� �9�  �-6-:)4 8:7/:)5 78-:)<176;�  .@= 9EGMFLK AF L@= K;@=<MD= >GJ

L@= HMJHGK=K HJGNA<=< AF KM:;@K� #
 #0 9F<
 0
 9F< 0# G> ;@� ��� 9F< K� ������ ����

&��'�"!  �
	�  ������ ��� �A� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������ �	� �A�  �--;� +744-+<1>- *):/)1616/ <:)1616/� 8=*41+)<176;� )6, )88-)4;�

.@= 9EGMFLK AF L@= K;@=<MD= >GJ L@= H=J>GJE9F;= G> >9;L�>AF<AF?
 E=<A9LAGF
 9F<

9J:ALJ9LAGF >MF;LAGFK
 >GJ L@= HJGNAKAGF G> ;GHA=K G> LJ9FK;JAHLK
 >GJ L@= ;GKL G>

GH=J9LAF? LJ9AFAF? HJG?J9EK MF<=J KK� ������ ���
 ������ ���
 9F< ������ ���
 >GJ L@=

HJ=H9J9LAGF G> HM:DA;9LAGFK
 LJ9FK;JAHLK
 J=HGJLK
 9F< GL@=J ;GHA=< E9L=JA9D
 9F< >GJ
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;GKLK J=D9L=< LG ;GF<M;LAF? 9HH=9DK MF<=J K� �������  �DD EGF=QK J=;=AN=< MF<=J KK�

������ ��� 9F< ���
 ������ ��� 9F< ���
 ������ ��� 9F< ���
 ��������
 9F< ������ ���
 9DD

EGF=QK J=;=AN=< >JGE 9J:ALJ9LGJK 9F< 9J:ALJ9LAGF H9F=D E=E:=JK
 9F< AF<ANA<M9DK

O@G 9J= AFL=J=KL=< AF K=JNAF? AF KM;@ HGKALAGFK
 9F< >JGE AF<ANA<M9DK 9F<

GJ?9FAR9LAGFK O@G H9JLA;AH9L= AF GL@=J ;GDD=;LAN= :9J?9AFAF? LJ9AFAF? HJG?J9EK

;GF<M;L=< :Q L@= ;GEEAKKAGF
 9F< 9DD EGF=QK J=;=AN=< >JGE L@= K9D= G> HM:DA;9LAGFK


LJ9FK;JAHLK
 J=HGJLK
 9F< GL@=J ;GHA=< E9L=JA9D K@9DD := ;J=<AL=< LG L@AK 9HHJGHJA9LAGF

9;;GMFL�

&��'�"!  �

�  ������ ��� �C� G> L@= KL9LML=K AK ;J=9L=< LG J=9<�

������ �	� �C�  �-,-:)4 -+76751+ ;<15=4=; .=6,;�  �DD EGF=QK LJ9FK>=JJ=< >JGE

L@= 9HHJGHJA9LAGF 9;;GMFL MF<=J K� ������ ��� �E�
 >GJ L@= HMJHGK=K >GJ O@A;@

J=;=AN=<�

&��'�"!  �
��  ������ ��� �C;� G> L@= KL9LML=K AK ;J=9L=< LG J=9<�

������ �	� �C;�  �-,-:)4 -+76751+ ;<15=4=; .=6,;�  �DD EGF=QK LJ9FK>=JJ=< >JGE

L@= 9HHJGHJA9LAGF 9;;GMFL MF<=J K� ������ ��� �E�
 >GJ L@= HMJHGK=K >GJ O@A;@

J=;=AN=<�

&��'�"!  �
��  ������ ��� �C;� G> L@= KL9LML=K AK ;J=9L=< LG J=9<�

������ �	� �C;�  �-,-:)4 -+76751+ ;<15=4=; .=6,;�  �DD EGF=QK LJ9FK>=JJ=< >JGE

L@= 9HHJGHJA9LAGF 9;;GMFL MF<=J K� ������ ��� �E�
 >GJ L@= HMJHGK=K >GJ O@A;@

J=;=AN=<�

&��'�"!  �
�  ������ ��� �LALD=� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������ �	� �LALD=�  */�&#� "��&." -�,0#��-  *&�((#(!
  ,�!/&�.#)(
  �(� ��&#0�,3�

-.�.� )*�,�.#)(-�

&��'�"!  �
��  ������ ��� �:� G> L@= KL9LML=K AK ;J=9L=< LG J=9<�
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&��'�"!  �
� �&&� ��, ���� �

������ �	� �:�  �-6-:)4 )1,; )6, 47+)4 );;1;<)6+-�  .@= 9EGMFLK AF L@= K;@=<MD=

>GJ 9A<K 9F< DG;9D 9KKAKL9F;= J=D9LAF? LG HM:DA; @=9DL@ K=JNA;=K�

&��'�"!  �
��  ������ ��� �?E� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������ �	� �?E�  �1+-6;16/� :->1-? )6, +-:<1.A16/ )+<1>1<1-;� .--;� ;=8841-; )6,

;-:>1+-;�   .@= 9EGMFLK AF L@= K;@=<MD= >GJ L@= HMJHGK=K KH=;A>A=< AF KK� ������
 ������


�������
 �������
 �������
 �������
 ������ ��� 9F< ���
 ������ LG ������
 ������


������
 ������ LG ������
 ������ ���
 9F< ������ ��� 9F< ;@� ��
 >GJ L@= HMJ;@9K= 9F<

<AKLJA:MLAGF G> E=<A;9D KMHHDA=K 9F< LG 9F9DQR= 9F< HJGNA<= <9L9 MF<=J K� �������  #F

=9;@ >AK;9D Q=9J
 ����
��� G> L@= EGF=QK ;J=<AL=< LG L@AK 9HHJGHJA9LAGF 9;;GMFL AK

LJ9FK>=JJ=< LG L@= 9HHJGHJA9LAGF 9;;GMFL MF<=J K� ������ ��� �CP� >GJ L@= >GKL=J ;9J=

HM:DA; AF>GJE9LAGF ;9EH9A?F MF<=J K� ����� ���� 9F< ����
��� G> L@= EGF=QK ;J=<AL=<

LG L@AK 9HHJGHJA9LAGF 9;;GMFL AK LJ9FK>=JJ=< LG L@= 9HHJGHJA9LAGF 9;;GMFL MF<=J H9J�

�CP� >GJ 9;LANALA=K MF<=J K� ������ ��� �=��  �DD EGF=QK J=;=AN=< MF<=J KK� ������ ��E�


������ ��� �9�
 ������ ��� �9�
 ������� ���
 �������
 �������
 �������
 ������ ��� 9F<

���
 ������ LG ������
 ������
 ������
 ������ LG ������
 ������ ��� �:�
 9F< ������ ���

�>� 9F< ��� �<� 9F< ;@� ��
 GL@=J L@9F K� ����� ��E�
 9F< 9K J=AE:MJK=E=FL >GJ E=<A;9D

KMHHDA=K K@9DD := ;J=<AL=< LG L@AK 9HHJGHJA9LAGF 9;;GMFL�

&��'�"!  �
��  ������ ��� �?H� G> L@= KL9LML=K AK ;J=9L=< LG J=9<�

������ �	� �?H�  �)6+-: 16.7:5)<176�  �DD EGF=QK J=;=AN=< >JGE >==K ;GDD=;L=< >GJ

9;;=KK LG ;9F;=J J=?AKLJQ AF>GJE9LAGF MF<=J K� ������ >GJ ;GDD=;LAF?
 ;GEHADAF?
 9F<

<AKK=EAF9LAF? ;9F;=J AF>GJE9LAGF MF<=J K� �������

&��'�"!  �
��  ������ ��� �A� G> L@= KL9LML=K AK J=H=9D=< 9F< J=;J=9L=< LG J=9<�

������ �	� �A�  �1.<; )6, /:)6<;�  �DD EGF=QK J=;=AN=< >JGE ?A>LK
 ?J9FLK
 :=IM=KLK


9F< LJMKL >MF<K J=D9LAF? LG HM:DA; @=9DL@ K=JNA;=K
 LG := =PH=F<=< >GJ L@= HMJHGK=K

>GJ O@A;@ J=;=AN=<�
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&��'�"!  ����  ������ ��� �B<� G> L@= KL9LML=K AK ;J=9L=< LG J=9<�

������ �	� �B<�  �--; .7: ),5161;<:)<1>- ;-:>1+-;�  �DD EGF=QK J=;=AN=< >JGE >==K

;@9J?=< >GJ HJGNA<AF? KL9L= E9ADAF?K
 KH=;A9D ;GEHML=J K=JNA;=K
 LJ9AFAF? HJG?J9EK


HJAFL=< E9L=JA9DK
 9F< HM:DA;9LAGFK J=D9LAF? LG HM:DA; @=9DL@ K=JNA;=K
 >GJ L@= HMJHGK=

G> HJGNA<AF? L@GK= KL9L= E9ADAF?K
 KH=;A9D ;GEHML=J K=JNA;=K
 LJ9AFAF? HJG?J9EK


HJAFL=< E9L=JA9DK
 9F< HM:DA;9LAGFK�

&��'�"!  ��	�  ������ ��� �CP� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������ �	� �CP�  �6<-:)/-6+A )6, 16<:)�)/-6+A 8:7/:)5;�  �DD EGF=QK J=;=AN=<

>JGE GL@=J KL9L= 9?=F;A=K 9F< 9DD EGF=QK J=;=AN=< :Q L@= <=H9JLE=FL >JGE L@=

<=H9JLE=FL FGL <AJ=;L=< LG := <=HGKAL=< MF<=J KM:� ��� �C� >GJ L@= 9<EAFAKLJ9LAGF G>

HJG?J9EK GJ HJGB=;LK J=D9LAF? LG HM:DA; @=9DL@ K=JNA;=K
 >GJ L@= HMJHGK=K >GJ O@A;@

J=;=AN=<�

&��'�"!  ��
�  ������ ��� �CQ� G> L@= KL9LML=K AK ;J=9L=< LG J=9<�

������ �	� �CQ�  �6<-:)/-6+A )6, 16<:)�)/-6+A )1,;�  �P;=HL 9K HJGNA<=< AF H9JK�

�C:� 9F< �C=�
 9DD EGF=QK J=;=AN=< >JGE GL@=J KL9L= 9?=F;A=K 9F< 9DD EGF=QK J=;=AN=<

:Q L@= <=H9JLE=FL >JGE L@= <=H9JLE=FL >GJ 9A<K LG AF<ANA<M9DK 9F< GJ?9FAR9LAGFK

J=D9LAF? LG HM:DA; @=9DL@ K=JNA;=K
 >GJ L@= HMJHGK=K >GJ O@A;@ J=;=AN=<�

&��'�"!  ����  ������ ��� �CR� G> L@= KL9LML=K AK ;J=9L=< LG J=9<�

������ �	� �CR�  �6<-:)/-6+A )6, 16<:)�)/-6+A 47+)4 );;1;<)6+-�  �DD EGF=QK

J=;=AN=< >JGE GL@=J KL9L= 9?=F;A=K 9F< 9DD EGF=QK J=;=AN=< :Q L@= <=H9JLE=FL >JGE

L@= <=H9JLE=FL >GJ DG;9D 9KKAKL9F;= J=D9LAF? LG HM:DA; @=9DL@ K=JNA;=K
 >GJ L@=

HMJHGK=K >GJ O@A;@ J=;=AN=<�

&��'�"!  ����  ������ ��� �E� G> L@= KL9LML=K AK J=H=9D=< 9F< J=;J=9L=< LG J=9<�
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������ �	� �E�  �-,-:)4 8:72-+< 78-:)<176;�  �DD EGF=QK J=;=AN=< >JGE L@= >=<=J9D

?GN=JFE=FL GJ 9FQ G> ALK 9?=F;A=K >GJ L@= KL9L= 9<EAFAKLJ9LAGF G> KH=;A>A; DAEAL=< L=JE

HJGB=;LK J=D9LAF? LG HM:DA; @=9DL@ K=JNA;=K
 >GJ L@= HMJHGK=K >GJ O@A;@ J=;=AN=<�

&��'�"!  ���  ������ ��� �E9� G> L@= KL9LML=K AK ;J=9L=< LG J=9<�

������ �	� �E9�  �-,-:)4 8:72-+< )1,;�  �DD EGF=QK J=;=AN=< >JGE L@= >=<=J9D

?GN=JFE=FL GJ 9FQ G> ALK 9?=F;A=K >GJ 9A<K LG AF<ANA<M9DK 9F< GJ?9FAR9LAGFK >GJ

KH=;A>A; DAEAL=< L=JE HJGB=;LK J=D9LAF? LG HM:DA; @=9DL@ K=JNA;=K
 >GJ L@= HMJHGK=K >GJ

O@A;@ J=;=AN=<�

&��'�"!  ����  ������ ��� �E;� G> L@= KL9LML=K AK J=H=9D=< 9F< J=;J=9L=< LG J=9<�

������ �	� �E;�  �-,-:)4 *47+3 /:)6< 78-:)<176;�  �DD :DG;C ?J9FL EGF=QK J=;=AN=<

>JGE L@= >=<=J9D ?GN=JFE=FL GJ 9FQ G> ALK 9?=F;A=K >GJ L@= KL9L= 9<EAFAKLJ9LAGF G>

>=<=J9D :DG;C ?J9FLK J=D9LAF? LG HM:DA; @=9DL@ K=JNA;=K
 >GJ L@= HMJHGK=K >GJ O@A;@

J=;=AN=<�

&��'�"!  ����  ������ ��� �E<� G> L@= KL9LML=K AK ;J=9L=< LG J=9<�

������ �	� �E<�  �-,-:)4 *47+3 /:)6< )1,;�  �DD :DG;C ?J9FL EGF=QK J=;=AN=< >JGE

L@= >=<=J9D ?GN=JFE=FL GJ 9FQ G> ALK 9?=F;A=K >GJ 9A<K LG AF<ANA<M9DK 9F<

GJ?9FAR9LAGFK J=D9LAF? LG HM:DA; @=9DL@ K=JNA;=K
 >GJ L@= HMJHGK=K >GJ O@A;@ J=;=AN=<�

&��'�"!  ����  ������ ��� �F� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������ �	� �F�  �-,-:)4 8:7/:)5 78-:)<176;�  �DD EGF=QK J=;=AN=< >JGE L@=

>=<=J9D ?GN=JFE=FL GJ 9FQ G> ALK 9?=F;A=K >GJ L@= KL9L= 9<EAFAKLJ9LAGF G> ;GFLAFMAF?

HJG?J9EK LG := =PH=F<=< J=D9LAF? LG HM:DA; @=9DL@ K=JNA;=K
 >GJ L@= HMJHGK=K KH=;A>A=<

>GJ O@A;@ J=;=AN=<�

&��'�"!  ����  ������ ��� �F9� G> L@= KL9LML=K AK ;J=9L=< LG J=9<�

������ �	� �F9�  �-,-:)4 8:7/:)5 )1,;�  �DD EGF=QK J=;=AN=< >JGE L@= >=<=J9D

?GN=JFE=FL GJ 9FQ G> ALK 9?=F;A=K >GJ 9A<K LG AF<ANA<M9DK 9F< GJ?9FAR9LAGFK >GJ
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;GFLAFMAF? HJG?J9EK J=D9LAF? LG HM:DA; @=9DL@ K=JNA;=K
 >GJ L@= HMJHGK=K >GJ O@A;@

J=;=AN=<�

&��'�"!  ����  ������ ��� �LALD=� G> L@= KL9LML=K AK J=H=9D=< 9F< J=;J=9L=< LG J=9<�

������ �
� �LALD=�  '�(.�&  "��&." �(� ��0�&)*'�(.�&  �#-��#&#.#�-  -�,0#��-�

 ��#&#.#�-�

&��'�"!  ��	�  ������ ��� �A� G> L@= KL9LML=K AK J=H=9D=< 9F< J=;J=9L=< LG J=9<�

������ �
� �A�  �1.<; )6, /:)6<;�  �DD EGF=QK J=;=AN=< >JGE ?A>LK
 ?J9FLK
 :=IM=KLK


9F< LJMKL >MF<K J=D9LAF? LG GH=J9LAF? AFKLALMLAGFK 9F< =N9DM9LAF?
 LJ=9LAF?
 9F<

;9JAF? >GJ H=JKGFK MF<=J ;@� ���
 LG := =PH=F<=< >GJ L@= HMJHGK=K >GJ O@A;@ J=;=AN=<�

&��'�"!  ��
�  ������ ��� �E� G> L@= KL9LML=K AK J=H=9D=< 9F< J=;J=9L=< LG J=9<�

������ �
� �E�  �-,-:)4 8:72-+< 78-:)<176;�  �DD EGF=QK J=;=AN=< >JGE L@= >=<=J9D

?GN=JFE=FL GJ 9FQ G> ALK 9?=F;A=K >GJ L@= KL9L= 9<EAFAKLJ9LAGF G> KH=;A>A; DAEAL=< L=JE

HJGB=;LK J=D9LAF? LG GH=J9LAF? AFKLALMLAGFK 9F< LG =N9DM9LAF?
 LJ=9LAF?
 9F< ;9JAF? >GJ

H=JKGFK MF<=J ;@� ���
 >GJ L@= HMJHGK=K >GJ O@A;@ J=;=AN=<�

&��'�"!  ����  ������ ��� �LALD=� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������ ��� �LALD=�  "��&." -�,0#��-  *&�((#(!
  ,�!/&�.#)(  �(� ��&#0�,3�  "��&."

��,�  #(�(�#(!�  )."�, -/**),.  *,)!,�'-  ��,� ����--  �(� ���)/(.��#&#.3�

&��'�"!  ����  ������ ��� �9� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������ ��� �9�  �-6-:)4 8:7/:)5 78-:)<176;�  .@= 9EGMFLK AF L@= K;@=<MD= >GJ

?=F=J9D HJG?J9E GH=J9LAGFK
 AF;DM<AF? @=9DL@ ;9J= >AF9F;AF? J=?MD9LAGF


9<EAFAKLJ9LAGF
 9F< >A=D< K=JNA;=K 9F< E=<A;9D 9KKAKL9F;= =DA?A:ADALQ <=L=JEAF9LAGFK

MF<=J K� ����� ��� �9� �
 9F< 9<EAFAKLJ9LAGF G> L@= H@9JE9;Q :=F=>ALK HMJ;@9KAF? HGGD

MF<=J K� �������

&��'�"!  ���  ������ ��� �:� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�
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������ ��� �:�  �-,1+)4 �;;1;<)6+- 8:7/:)5 *-6-.1<;�  �A=FFA9DDQ
 L@= 9EGMFLK

AF L@= K;@=<MD= LG HJGNA<= 9 HGJLAGF G> L@= KL9L= K@9J= G> '=<A;9D �KKAKL9F;= HJG?J9E

:=F=>ALK 9<EAFAKL=J=< MF<=J KM:;@� #0 G> ;@� ��
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J=;AHA=FLK
 AF;DM<AF? H9QE=FLK MF<=J K� ������ ���
 9DD EGF=QK J=;=AN=< >JGE H=F9DLQ

9KK=KKE=FLK MF<=J K� ������ ��� �:� ��
 9F< �� H=J;=FL G> 9DD EGF=QK J=;=AN=< >JGE

H=F9DLQ 9KK=KKE=FLK MF<=J K� ������ ��� �;� LG := MK=< >GJ L@= �9<?=J �9J= @=9DL@ ;9J=

HJG?J9E MF<=J K� ������ 9F< >GJ L@= '=<A;9D �KKAKL9F;= HJG?J9E MF<=J KM:;@� #0 G>

;@� ��
 9F< LG LJ9FK>=J 9FQ 9EGMFL ;J=<AL=< LG L@AK 9HHJGHJA9LAGF 9;;GMFL AF =P;=KK

G> ���
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��� AF 9 >AK;9D Q=9J LG L@= 9HHJGHJA9LAGF 9;;GMFL MF<=J H9J� �BO��

&��'�"!  ���  ������ ��� �BR� G> L@= KL9LML=K
 9K 9>>=;L=< :Q ���� 1AK;GFKAF �;L

���� �L@AK 9;L�
 AK 9E=F<=< LG J=9<�

������ ��� �BR�  �-,1+)4 �;;1;<)6+- )6, �),/-: �):- +7;< ;0):16/ )6,� -5847A-:
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J=;=AN=< AF ;GKL K@9JAF? >JGE E=<A;9D 9KKAKL9F;= J=;AHA=FLK
 AF;DM<AF? H9QE=FLK

MF<=J K� ������ ���
 9DD EGF=QK J=;=AN=< >JGE H=F9DLQ 9KK=KKE=FLK MF<=J K� ������
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LG LJ9FK>=J L@= 9EGMFL <=L=JEAF=< MF<=J K� ������ ��� LG L@= 9HHJGHJA9LAGF 9;;GMFL

MF<=J H9J� �BO�
 9F< LG LJ9FK>=J 9FQ 9EGMFL ;J=<AL=< LG L@AK 9HHJGHJA9LAGF 9;;GMFL
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 L@= MF=F;ME:=J=<
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 >GJ =PH=FK=K

J=D9L=< LG >AF9F;A9D ;=JLA>A;9LAGF
 EGFALGJAF?
 9F< 9KK=KKE=FL G> ;9J= E9F9?=E=FL
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 >GJ LJ9FK>=J LG L@= 9HHJGHJA9LAGF 9;;GMFL
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 9F< LG LJ9FK>=J LG

L@= 9HHJGHJA9LAGF 9;;GMFL MF<=J K� ������ ��� �AE� ���
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?=F=J9D HJG?J9E GH=J9LAGFK J=D9LAF? LG E=FL9D @=9DL@ 9F< 9D;G@GDAKE GJ GL@=J <JM?

9:MK= K=JNA;=K
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&��'�"!  ����  ������ ��� �9E� G> L@= KL9LML=K AK J=FME:=J=< ������ ��� �9E� 9F<
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MF<=J K� ������ ��� �9� >GJ AF<ANA<M9DK OAL@ J=KH=;L LG @ME9F AEEMFG<=>A;A=F;Q NAJMK

9F< J=D9L=< AF>=;LAGFK
 AF;DM<AF? @=H9LALAK � NAJMK AF>=;LAGF
 LG KM:KA<AR= HJ=EAME

��� H9QE=FLK MF<=J KK� ������ 9F< ������
 >GJ ?J9FLK >GJ L@= HJ=N=FLAGF G> @ME9F

AEEMFG<=>A;A=F;Q NAJMK AF>=;LAGF 9F< J=D9L=< AF>=;LAGFK
 AF;DM<AF? @=H9LALAK � NAJMK

AF>=;LAGF
 MF<=J K� ������ ��� �;� �� 9F< ��
 LG J=AE:MJK= GJ KMHHD=E=FL L@=

J=AE:MJK=E=FL G> L@= ;GKL G> �4.
 H=FL9EA<AF= 9F< ;=JL9AF GL@=J <JM?K MF<=J K�
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�9� 9F< ������ ���
 L@= <=H9JLE=FL E9Q LJ9FK>=J >MF<K :=LO==F >AK;9D Q=9JK MF<=J
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 9DD >MF<K 9DDG;9L=< :ML FGL =F;ME:=J=<
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;9JJA=< >GJO9J< LG L@= F=PL ;9D=F<9J Q=9J :Q L@= BGAFL ;GEEALL== GF >AF9F;=�

(GLOAL@KL9F<AF? KK� ������ ��� �9� 9F< ������ ���
 L@= <=H9JLE=FL K@9DD LJ9FK>=J >JGE

L@AK 9HHJGHJA9LAGF 9;;GMFL LG L@= 9HHJGHJA9LAGF 9;;GMFL >GJ L@= <=H9JLE=FL G>

;@AD<J=F 9F< >9EADA=K MF<=J K� ������ ��� �<R� >MF<K 9DDG;9L=< :Q L@= <=H9JLE=FL

MF<=J K� ����� ���� :ML MF=PH=F<=< GF $MF= �� G> =9;@ Q=9J�
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������ �� �<9�  !-15*=:;-5-6<; <7 47+)4 =61<; 7. /7>-:65-6<� � KME KM>>A;A=FL

>GJ L@= ;GKL G> ;9J= 9K HJGNA<=< AF K� ����� ��� >GJ H=JKGFK O@G J=IMAJ= E=FL9D @=9DL@

GJ 9D;G@GDAKE GJ GL@=J <JM? 9:MK= LJ=9LE=FL�

&��'�"!  ����  ������ ��� �<=� G> L@= KL9LML=K AK J=FME:=J=< ������ ��� �<=��
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L@= 9EGMFLK AF L@= K;@=<MD= LG HJGNA<= K=JNA;=K MF<=J ���� 1AK;GFKAF �;L ��
 K=;LAGF
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HD9FFAF? K=JNA;=K MF<=J K� ������ 9F< MF<=J ���� 1AK;GFKAF �;L ��
 K=;LAGF ����

���I�� (GLOAL@KL9F<AF? KK� ������ ��� �9� 9F< ������ ���
 L@= <=H9JLE=FL E9Q LJ9FK>=J

>MF<K :=LO==F >AK;9D Q=9JK MF<=J L@AK H9J9?J9H@� �DD >MF<K <AKLJA:ML=< :Q L@=

<=H9JLE=FL MF<=J K� ������ ��� �:� 9F< ��� :ML FGL =F;ME:=J=< :Q �=;=E:=J �� G>

=9;@ Q=9J D9HK= LG L@= ?=F=J9D >MF< GF L@= F=PL $9FM9JQ � MFD=KK LJ9FK>=JJ=< LG L@=

F=PL ;9D=F<9J Q=9J :Q L@= BGAFL ;GEEALL== GF >AF9F;=�
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?J9FL GJ :=IM=KL
 LG := =PH=F<=< >GJ L@= HMJHGK=K >GJ O@A;@ J=;=AN=<�

&��'�"!  ����  ������ ��� �B9� G> L@= KL9LML=K AK J=FME:=J=< ������ ��� �B9� 9F<
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J=;=AN=< :Q L@= <=H9JLE=FL MF<=J K� ������ ���
 D=KK L@= 9EGMFLK 9HHJGHJA9L=< MF<=J
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������ �� �B:�  �--; .7: ),5161;<:)<1>- ;-:>1+-;�  �DD EGF=QK J=;=AN=< >JGE >==K
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 KH=;A9D ;GEHML=J K=JNA;=K
 LJ9AFAF? HJG?J9EK


HJAFL=< E9L=JA9DK
 9F< HM:DA;9LAGFK J=D9LAF? LG E=FL9D @=9DL@ 9F< 9D;G@GDAKE GJ
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�

�

�

�

�

�

�

�

�

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��



� ��� ����� � ���� &=?AKD9LMJ=
&,�������
�&&�9DD�9DD

&��'�"!  ��� �&&� ��, ���� �

&��'�"!  ����  ������ ��� �H<� G> L@= KL9LML=K
 9K 9>>=;L=< :Q ���� 1AK;GFKAF �;L

���� �L@AK 9;L�
 AK 9E=F<=< LG J=9<�

������ �	� �H<�  �-,-:)4 )1,� ;<)<- .7;<-: +):-� /=):,1)6;018� )6, ),78<176

;-:>1+-;�   �DD >=<=J9D EGF=QK J=;=AN=< >GJ E==LAF? L@= ;GKLK G> HJGNA<AF? >GKL=J ;9J=


LJ=9LE=FL >GKL=J ;9J=
 AFKLALMLAGF9D ;@AD< ;9J=
 9F< KM:KA<AR=< 9<GHLAGFK MF<=J KK�

����� ���� 9F< �����
 L@= ;GKL G> ;9J= >GJ ;@AD<J=F MF<=J K� ����� ���� �<�
 L@= ;GKL G>

KM:KA<AR=< ?M9J<A9FK@AH H9QE=FLK MF<=J K� ����� ���
 L@= ;GKL G> HJGNA<AF?
 GJ

;GFLJ9;LAF? OAL@ HJAN9L= 9<GHLAGF 9?=F;A=K LG 9KKAKL L@= <=H9JLE=FL AF HJGNA<AF?


K=JNA;=K LG ;@AD<J=F OAL@ KH=;A9D F==<K O@G 9J= MF<=J L@= ?M9J<A9FK@AH G> L@=

<=H9JLE=FL LG HJ=H9J= L@GK= ;@AD<J=F >GJ 9<GHLAGF
 9F< L@= ;GKL G> HJGNA<AF?

HGKL9<GHLAGF K=JNA;=K LG ;@AD<J=F OAL@ KH=;A9D F==<K O@G @9N= :==F 9<GHL=<�
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LG L@= >=<=J9D ?GN=JFE=FL J=D9L=< LG GN=JH9QE=FLK E9<= MF<=J L@= HJG?J9E MF<=J
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9F< >GJ =E=J?=F;Q 9KKAKL9F;= >GJ >9EADA=K OAL@ F==<Q ;@AD<J=F MF<=J K� �������
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 L@= <=H9JLE=FL G> @=9DL@ K=JNA;=K
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�=;=E:=J �� G> =9;@ Q=9J D9HK= LG L@= ?=F=J9D >MF< GF L@= F=PL $9FM9JQ � MFD=KK

LJ9FK>=JJ=< LG L@= F=PL ;9D=F<9J Q=9J :Q L@= BGAFL ;GEEALL== GF >AF9F;=�
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<GF9LAGFK
 9F< :MJA9D LJMKLK >GJ L@= =P=;MLAGF G> L@= <=H9JLE=FL�K >MF;LAGFK

;GFKAKL=FL OAL@ L@= HMJHGK= G> L@= ?A>L
 ?J9FL
 <GF9LAGF GJ LJMKL J=D9LAF? LG =;GFGEA;

KMHHGJL
 LG ;9JJQ GML L@= HMJHGK=K >GJ O@A;@ E9<= 9F< J=;=AN=<�
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HJGNA<AF? OGJC=J�K ;GEH=FK9LAGF ;GN=J9?= >GJ H=JKGFK H9JLA;AH9LAF? AF =EHDGQE=FL

9F< LJ9AFAF? HJG?J9EK MF<=J ;@� ��
 9F< >GJ HJGNA<AF? KL9L= E9ADAF?K
 KH=;A9D

;GEHML=J K=JNA;=K
 LJ9AFAF? HJG?J9EK
 OGJC=J�K ;GEH=FK9LAGF ;GN=J9?= >GJ H=JKGFK

H9JLA;AH9LAF? AF =EHDGQE=FL 9F< LJ9AFAF? HJG?J9EK MF<=J ;@� ��
 HJAFL=< E9L=JA9DK
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 >GJ L@= HMJHGK=K G> >ADAF? KL9L=E=FLK

G> =;GFGEA; AFL=J=KL MF<=J K� ������ ��� �9;�
 HJGNA<AF? OGJC=J�K ;GEH=FK9LAGF
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LG  9EADA=K OAL@ �=H=F<=FL �@AD<J=F HJG?J9E 9F< L@= 1AK;GFKAF 1GJCK HJG?J9E


>GJ 9FQ 9;LANALA=K MF<=J K� ������ ��� LG J=<M;= H9QE=FL =JJGJK AF L@= 1AK;GFKAF 1GJCK

HJG?J9E
 9F< >GJ ;GKLK 9KKG;A9L=< OAL@ ;GDD=;LAGF G> HM:DA; 9KKAKL9F;= GN=JH9QE=FLK�

&��'�"!  ���  ������ ��� �E� G> L@= KL9LML=K AK J=H=9D=<�

&��'�"!  ����  ������ ��� �E9� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������ �
� �E9�  �-,-:)4 8:72-+< )+<1>1<1-; )6, ),5161;<:)<176�   �DD EGF=QK

J=;=AN=< >JGE L@= >=<=J9D ?GN=JFE=FL GJ 9FQ G> ALK 9?=F;A=K >GJ KH=;A>A; DAEAL=< L=JE
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� ��� ����� � ���� &=?AKD9LMJ= &,�������
�&&�9DD�9DD

&��'�"!  ��� �&&� ��, ���� �

HJGB=;LK
 LG := =PH=F<=< 9K 9A<K LG AF<ANA<M9DK GJ GJ?9FAR9LAGFK GJ 9K DG;9D 9KKAKL9F;=

>GJ L@= HMJHGK=K KH=;A>A=<
 9F< 9DD EGF=QK J=;=AN=< >JGE L@= >=<=J9D ?GN=JFE=FL GJ

9FQ G> ALK 9?=F;A=K >GJ L@= KL9L= L@GK= HJGB=;LK 9F< L@=AJ 9<EAFAKLJ9LAGF G> KH=;A>A;

DAEAL=< L=JE HJGB=;LK
 LG := =PH=F<=< >GJ L@= HMJHGK=K KH=;A>A=<�

&��'�"!  ����  ������ ��� �E<� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������ �
� �E<�  �-,-:)4 *47+3 /:)6< )1,;�  .@= 9EGMFLK AF L@= K;@=<MD=
 D=KK

L@= 9EGMFLK OAL@@=D< MF<=J K� ������ ���
 >GJ 9A<K LG AF<ANA<M9DK GJ GJ?9FAR9LAGFK 9F<

LG := LJ9FK>=JJ=< LG L@= 9HHJGHJA9LAGF 9;;GMFLK MF<=J KM:� ��� �C;�
 �C<�
 9F< �CP� 9F<

KK� ������ ��� �CR�
 ��� �CP�
 ��� �CQ�
 9F< ��� �CP� 9F< ������ ��� �C>��  �DD :DG;C ?J9FL

EGF=QK J=;=AN=< >GJ L@=K= HMJHGK=K >JGE L@= >=<=J9D ?GN=JFE=FL GJ 9FQ G> ALK

9?=F;A=K 9F< 9DD EGF=QK J=;GN=J=< MF<=J K� ������ ��� K@9DD := ;J=<AL=< LG L@AK

9HHJGHJA9LAGF 9;;GMFL�  .@= <=H9JLE=FL E9Q ;J=<AL LG L@AK 9HHJGHJA9LAGF 9;;GMFL L@=

9EGMFL G> 9FQ J=LMJF=< ;@=;C
 GJ H9QE=FL AF GL@=J >GJE
 L@9L AK KM:B=;L LG

=PH=F<ALMJ= AF L@= K9E= ;GFLJ9;L H=JAG< AF O@A;@ L@= GJA?AF9D H9QE=FL 9LL=EHL O9K

E9<=
 J=?9J<D=KK G> L@= >AK;9D Q=9J AF O@A;@ L@= GJA?AF9D H9QE=FL 9LL=EHL O9K E9<=�

&��'�"!  ����  ������ ��� �E>� G> L@= KL9LML=K AK ;J=9L=< LG J=9<�

������ �
� �E>�  �-,-:)4 -+76751+ ;<15=4=; .=6,;�  �DD >=<=J9D =;GFGEA; KLAEMDMK

>MF<K J=;=AN=< :Q L@= KL9L= J=D9L=< LG L@= �@AD< �9J= 9F< �=N=DGHE=FL �DG;C !J9FL


>GJ L@= HMJHGK=K >GJ O@A;@ E9<= 9F< J=;=AN=<�  #F L@AK H9J9?J9H@
 S>=<=J9D =;GFGEA;

KLAEMDMK >MF<K� E=9FK >=<=J9D EGF=QK J=;=AN=< :Q L@= KL9L=
 HMJKM9FL LG >=<=J9D

D=?AKD9LAGF =F9;L=< <MJAF? L@= ���L@ �GF?J=KK >GJ L@= HMJHGK= G> J=NANAF? L@=

=;GFGEQ G> L@= /FAL=< -L9L=K�

&��'�"!  ����  ������ ��� �F&� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������ �
� �F&�  �014, ;=887:< 47+)4 );;1;<)6+-� .-,-:)4 .=6,;�  �DD EGF=QK

J=;=AN=< >JGE L@= >=<=J9D ?GN=JFE=FL GJ 9FQ G> ALK 9?=F;A=K >GJ ;GFLAFMAF? HJG?J9EK
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� ��� ����� � ���� &=?AKD9LMJ=
&,�������
�&&�9DD�9DD

&��'�"!  ��� �&&� ��, ���� �

=P;=HL >GJ >=<=J9D ;@AD< KMHHGJL AF;=FLAN= H9QE=FLK J=L9AF=< :Q L@= <=H9JLE=FL

MF<=J K� ����� ��� �;�
 LG := =PH=F<=< 9K DG;9D 9KKAKL9F;= >GJ L@= HMJHGK=K KH=;A>A=<


=P;=HL L@9L L@= >GDDGOAF? 9EGMFLK K@9DD D9HK= >JGE L@AK 9HHJGHJA9LAGF LG L@= ?=F=J9D

>MF<�  AF =9;@ ;9D=F<9J Q=9J
 ��� G> L@= >=<=J9D EGF=QK E9<= 9N9AD9:D= LG KMHHGJL

HJGK=;MLAGF G> O=D>9J= >J9M< AF L@AK KL9L=
 9K <=L=JEAF=< :Q L@= K=;J=L9JQ G>

9<EAFAKLJ9LAGF�

&��'�"!  ���  ������ ��� �J� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������ �
� �J�  "=887:< :-+-18< )6, ,1;*=:;-5-6< 8:7/:)5� 8)A5-6<;�   JGE L@=

KMHHGJL ;GDD=;LAGFK LJMKL >MF<
 =P;=HL 9K HJGNA<=< AF H9J� �IE�
 9DD EGF=QK J=;=AN=<

MF<=J K� ������
 =P;=HL >GJ EGF=QK J=;=AN=< MF<=J K� ������ ���� �:�
 9DD EGF=QK

J=;=AN=< MF<=J KK� ������ 9F< ������ >GJ ;@AD< GJ >9EADQ KMHHGJL
 E9AFL=F9F;=


KHGMK9D KMHHGJL
 @=9DL@ ;9J= =PH=FK=K
 GJ :AJL@ =PH=FK=K
 9DD GL@=J EGF=QK J=;=AN=<

MF<=J BM<?E=FLK GJ GJ<=JK AF 9;LAGFK 9>>=;LAF? L@= >9EADQ
 9K <=>AF=< AF K� ������� ���


9F< 9DD EGF=QK J=;=AN=< MF<=J K� ������ ��� >JGE L@= <=H9JLE=FL G> J=N=FM= GJ L@=

<=H9JLE=FL G> 9<EAFAKLJ9LAGF L@9L O=J= OAL@@=D< :Q L@= <=H9JLE=FL G> J=N=FM= GJ

L@= AFL=JF9D J=N=FM= K=JNA;= >GJ <=DAFIM=FL ;@AD< KMHHGJL
 >9EADQ KMHHGJL
 GJ

E9AFL=F9F;= GJ GMLKL9F<AF? ;GMJL�GJ<=J=< 9EGMFLK >GJ H9KL KMHHGJL
 E=<A;9D

=PH=FK=K
 GJ :AJL@ =PH=FK=K
 >GJ <AK:MJK=E=FL LG L@= H=JKGFK >GJ O@GE L@= H9QE=FLK

9J= 9O9J<=<
 >GJ J=LMJFAF? K=AR=< >MF<K MF<=J K� ������ ��� �>�
 9F<
 A> 9KKA?F=< MF<=J

K� ����� ��E� �:� �� GJ ��F� �:� ��
 ������ ���
 ������ ��� �K�
 ����� ��� �@� �� :�
 GJ ������

��� �:E�
 >GJ LJ9FK>=J LG L@= 9HHJGHJA9LAGF 9;;GMFL MF<=J H9J� �C��  �KLAE9L=<

<AK:MJK=E=FLK MF<=J L@AK H9J9?J9H@ K@9DD FGL := AF;DM<=< AF L@= K;@=<MD= MF<=J K�

�������

&��'�"!  �	�  ������ ��� �A� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�
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� ��� ����� � ���� &=?AKD9LMJ= &,�������
�&&�9DD�9DD

&��'�"!  �	 �&&� ��, ���� �

������ ��� �A�  �1.<; )6, /:)6<;�  �DD EGF=QK J=;=AN=< >JGE ?A>LK
 ?J9FLK


<GF9LAGFK
 9F< :MJA9D LJMKLK >GJ L@= =P=;MLAGF G> L@= <=H9JLE=FL�K >MF;LAGFK

;GFKAKL=FL OAL@ L@= HMJHGK= G> L@= ?A>L
 ?J9FL
 <GF9LAGF
 GJ LJMKL L@9L 9J= FGL

AEE=<A9L=DQ A<=FLA>A9:D= OAL@ 9 KH=;A>A; HJG?J9E
 LG ;9JJQ GML L@= HMJHGK=K >GJ O@A;@

E9<= 9F< J=;=AN=<�

&��'�"!  �
�  ������ ��� �B:� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������ ��� �B:�  �--; .7: ),5161;<:)<1>- ;-:>1+-;�  �DD EGF=QK J=;=AN=< >JGE >==K

;@9J?=< >GJ HJGNA<AF? KL9L= E9ADAF?K
 KH=;A9D ;GEHML=J K=JNA;=K
 LJ9AFAF? HJG?J9EK


HJAFL=< E9L=JA9DK
 9F< HM:DA;9LAGFK L@9L 9J= FGL AEE=<A9L=DQ A<=FLA>A9:D= OAL@ 9

KH=;A>A; HJG?J9E
 >GJ L@= HMJHGK= G> HJGNA<AF? KL9L= E9ADAF?K
 KH=;A9D ;GEHML=J

K=JNA;=K
 LJ9AFAF? HJG?J9EK
 HJAFL=< E9L=JA9DK
 9F< HM:DA;9LAGFK L@9L 9J= FGL

AEE=<A9L=DQ A<=FLA>A9:D= OAL@ 9 KH=;A>A; HJG?J9E�

&��'�"!  ���  ������ ��� �C;� G> L@= KL9LML=K AK ;J=9L=< LG J=9<�

������ ��� �C;�  �-,-:)4 -+76751+ ;<15=4=; .=6,;�  �DD EGF=QK LJ9FK>=JJ=< >JGE

L@= 9HHJGHJA9LAGF 9;;GMFL MF<=J K� ������ ��� �E�
 >GJ L@= HMJHGK=K >GJ O@A;@

J=;=AN=<�

&��'�"!  ���  ������ ��� �E� G> L@= KL9LML=K AK J=H=9D=<�

&��'�"!  ��  ������ ��� �E9� G> L@= KL9LML=K AK J=H=9D=<�

&��'�"!  ���  ������ ��� �E:� G> L@= KL9LML=K AK J=H=9D=<�

&��'�"!  ���  ������ ��� �E;� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������ ��� �E;�  �-,-:)4 *47+3 /:)6< 78-:)<176;�  �DD :DG;C ?J9FL EGF=QK J=;=AN=<

>JGE L@= >=<=J9D ?GN=JFE=FL >GJ L@= KL9L= 9<EAFAKLJ9LAGF G> >=<=J9D :DG;C ?J9FLK


=P;=HL 9K GL@=JOAK= 9HHJGHJA9L=< MF<=J L@AK K=;LAGF
 LG := =PH=F<=< >GJ L@= HMJHGK=K

KH=;A>A=< >GJ O@A;@ J=;=AN=<�

&��'�"!  ���  ������ ��� �E<� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�
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� ��� ����� � ���� &=?AKD9LMJ=
&,�������
�&&�9DD�9DD

&��'�"!  �� �&&� ��, ���� �

������ ��� �E<�  �-,-:)4 *47+3 /:)6< )1,;�  �DD :DG;C ?J9FL EGF=QK J=;=AN=< >JGE

L@= >=<=J9D ?GN=JFE=FL GJ 9FQ G> ALK 9?=F;A=K
 =P;=HL 9K GL@=JOAK= 9HHJGHJA9L=<

MF<=J L@AK K=;LAGF
 LG := =PH=F<=< 9K 9A<K LG AF<ANA<M9DK GJ GJ?9FAR9LAGFK GJ >GJ DG;9D

9KKAKL9F;=�

&��'�"!  ���  ������ ��� �E=� G> L@= KL9LML=K AK J=H=9D=<�

&��'�"!  	��  ������ ��� �E>� G> L@= KL9LML=K AK ;J=9L=< LG J=9<�

������ ��� �E>�  �-,-:)4 -+76751+ ;<15=4=; .=6,;�  �DD >=<=J9D =;GFGEA; KLAEMDMK

>MF<K J=;=AN=< :Q L@= KL9L= >GJ HJG?J9EK 9<EAFAKL=J=< :Q L@= <=H9JLE=FL
 >GJ L@=

HMJHGK=K >GJ O@A;@ E9<= 9F< J=;=AN=<�  #F L@AK H9J9?J9H@
 S>=<=J9D =;GFGEA;

KLAEMDMK >MF<K� E=9FK >=<=J9D EGF=QK J=;=AN=< :Q L@= KL9L=
 HMJKM9FL LG >=<=J9D

D=?AKD9LAGF =F9;L=< <MJAF? L@= ���L@ �GF?J=KK >GJ L@= HMJHGK= G> J=NANAF? L@=

=;GFGEQ G> L@= /FAL=< -L9L=K�

&��'�"!  		�  ������ ��� �F� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������ ��� �F�  �-,-:)4 8:7/:)5 78-:)<176; 8:72-+< )+<1>1<1-;�   �DD EGF=QK

J=;=AN=< >JGE L@= >=<=J9D ?GN=JFE=FL GJ 9FQ G> ALK 9?=F;A=K >GJ L@= KL9L=

9<EAFAKLJ9LAGF G> ;GFLAFMAF? HJG?J9EK >GJ KH=;A>A; HJGB=;LK
 =P;=HL 9K GL@=JOAK=

9HHJGHJA9L=< MF<=J L@AK K=;LAGF
 LG := =PH=F<=< >GJ L@= HMJHGK=K KH=;A>A=< >GJ O@A;@

J=;=AN=<�

&��'�"!  	
�  ������ ��� �F9� G> L@= KL9LML=K AK J=H=9D=<�

&��'�"!  	��  ������ ��� �F&� G> L@= KL9LML=K AK J=H=9D=<�

&��'�"!  	��  ������ ��� �@� G> L@= KL9LML=K AK ;J=9L=< LG J=9<�

������ �	� �@�  �:7/:)5 ;-:>1+-;�  �K 9 ;GFLAFMAF? 9HHJGHJA9LAGF
 L@= 9EGMFLK

AF L@= K;@=<MD= LG ;9JJQ GML L@= J=KHGFKA:ADALA=K G> L@= :G9J< >GJ H=GHD= OAL@

<=N=DGHE=FL9D <AK9:ADALA=K�  �DD EGF=QK J=;=AN=< :Q L@= :G9J< >GJ H=GHD= OAL@

<=N=DGHE=FL9D <AK9:ADALA=K >JGE AFNGA;AF? =FLALA=K >GJ MKAF? KL9L=�GOF=< KH9;=
 9K

�
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� ��� ����� � ���� &=?AKD9LMJ= &,�������
�&&�9DD�9DD

&��'�"!  	� �&&� ��, ���� �

;GF>=J=F;= >==K 9F< GL@=J J=D9L=< =PH=F<ALMJ=K
 9F< >JGE HJAFLAF? 9F< HM:DAK@AF?

>GJEK
 <G;ME=FLK
 H9EH@D=LK
 9F< GL@=J HM:DA;9LAGFK K@9DD := ;J=<AL=< LG L@AK

9HHJGHJA9LAGF 9;;GMFL�

&��'�"!  	�  ������ ��� �A� G> L@= KL9LML=K AK ;J=9L=< LG J=9<�

������ �	� �A�  �1.<; )6, /:)6<;�  �DD EGF=QK J=;=AN=< >JGE ?A>LK
 ?J9FLK
 9F<

:=IM=KLK >GJ L@= 9;LANALA=K G> L@= :G9J< >GJ H=GHD= OAL@ <=N=DGHE=FL9D <AK9:ADALA=K
 LG

;9JJQ GML L@= HMJHGK=K >GJ O@A;@ E9<= 9F< J=;=AN=<�

&��'�"!  	��  ������ ��� �C� G> L@= KL9LML=K AK ;J=9L=< LG J=9<�

������ �	� �C�  �-,-:)4 -+76751+ ;<15=4=; .=6,;�  �DD EGF=QK LJ9FK>=JJ=< >JGE

L@= 9HHJGHJA9LAGF 9;;GMFL MF<=J K� ������ ��� �E�
 >GJ L@= HMJHGK=K >GJ O@A;@

J=;=AN=<�

&��'�"!  	��  ������ ��� �?C� G> L@= KL9LML=K AK ;J=9L=< LG J=9<�

����� �	� �?C�  �014, 4)*7: 8-:51< ;A;<-5� .--;�  �DD EGF=QK J=;=AN=< >JGE >==K

;GDD=;L=< MF<=J K� ������� ���
 LG >MF< L@= ;GKL G> L@= <=H9JLE=FL�K AF>GJE9LAGF

L=;@FGDG?Q KQKL=EK
 AF;DM<AF? L@= <=H9JLE=FL�K ;@AD< D9:GJ H=JEAL KQKL=E
 9F< LG

>MF< GL@=J GH=J9LAGF9D =PH=FK=K G> L@= <ANAKAGF G> =IM9D JA?@LK AF L@= <=H9JLE=FL�

&��'�"!  	��  ������ ��� �C=� G> L@= KL9LML=K AK ;J=9L=< LG J=9<�

������ �	� �C=�  �-,-:)4 -+76751+ ;<15=4=; .=6,;�  �DD EGF=QK LJ9FK>=JJ=< >JGE

L@= 9HHJGHJA9LAGF 9;;GMFL MF<=J K� ������ ��� �E�
 >GJ L@= HMJHGK=K >GJ O@A;@

J=;=AN=<�

&��'�"!  	��  ������ ��� �F� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������ �	� �F�  �5847A5-6< );;1;<)6+- )6, =6-5847A5-6< 16;=:)6+-

),5161;<:)<176� .-,-:)4 576-A;�  �DD >=<=J9D EGF=QK J=;=AN=<
 9K 9ML@GJAR=< :Q L@=

?GN=JFGJ MF<=J K� �����
 >GJ L@= 9<EAFAKLJ9LAGF G> =EHDGQE=FL 9KKAKL9F;= 9F<

MF=EHDGQE=FL AFKMJ9F;= HJG?J9EK G> L@= <=H9JLE=FL
 >GJ L@= H=J>GJE9F;= G> L@=
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&��'�"!  	� �&&� ��, ���� �

<=H9JLE=FL�K GL@=J >MF;LAGFK MF<=J KM:;@� # G> ;@� ��� 9F< ;@� ���
 =P;=HL EGF=QK

9HHJGHJA9L=< MF<=J H9J� �F>�
 9F< LG H9Q L@= ;GEH=FK9LAGF 9F< =PH=FK=K G> 9HH=9D

LJA:MF9DK 9F< G> =EHDGQE=FL ;GMF;ADK 9HHGAFL=< MF<=J K� ������
 LG := MK=< >GJ KM;@

HMJHGK=K
 =P;=HL 9K HJGNA<=< AF K� ������� ��=�
 9F<
 >JGE L@= EGF=QK J=;=AN=< :Q L@AK

KL9L= MF<=J K=;LAGF ��� �<� G> L@= >=<=J9D -G;A9D -=;MJALQ �;L
 9K 9E=F<=<
 LG LJ9FK>=J

LG L@= 9HHJGHJA9LAGF 9;;GMFL MF<=J H9J� �F:� 9F 9EGMFL <=L=JEAF=< :Q L@= LJ=9KMJ=J

G> L@= MF=EHDGQE=FL J=K=JN= >MF< FGL =P;==<AF? L@= D=KK=J G> L@= 9EGMFL KH=;A>A=<

AF K� ������� ��� �<� GJ L@= 9EGMFLK AF L@= K;@=<MD= MF<=J H9J� �F:�
 LG LJ9FK>=J LG L@=

9HHJGHJA9LAGF 9;;GMFL MF<=J H9J� �F<� 9F 9EGMFL <=L=JEAF=< :Q L@= LJ=9KMJ=J G> L@=

MF=EHDGQE=FL J=K=JN= >MF< FGL =P;==<AF? L@= D=KK=J G> L@= 9EGMFL KH=;A>A=< AF K�

������� ��� �<� GJ L@= 9EGMFLK AF L@= K;@=<MD= MF<=J H9J� �F<�
 9F< LG LJ9FK>=J LG L@=

9HHJGHJA9LAGF 9;;GMFL MF<=J H9J� �F=� 9F 9EGMFL <=L=JEAF=< :Q L@= LJ=9KMJ=J G> L@=

MF=EHDGQE=FL J=K=JN= >MF< FGL =P;==<AF? L@= D=KK=J G> L@= 9EGMFL KH=;A>A=< AF K�

������� ��� �<� GJ L@= KME G> L@= 9EGMFLK AF L@= K;@=<MD= MF<=J H9J� �F=� 9F< L@=

9EGMFL <=L=JEAF=< :Q L@= LJ=9KMJ=J G> L@= MF=EHDGQE=FL J=K=JN= >MF< L@9L AK

J=IMAJ=< LG H9Q >GJ L@= ;GKL G> :9FCAF? K=JNA;=K AF;MJJ=< :Q L@= MF=EHDGQE=FL

J=K=JN= >MF<�

&��'�"!  
��  ������ ��� �F<� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������ �	� �F<�  $6-5847A5-6< ),5161;<:)<176� )88:-6<1+-;018 )6, 7<0-:

-5847A5-6< ;-:>1+-;�    JGE L@= EGF=QK J=;=AN=< >JGE L@= >=<=J9D ?GN=JFE=FL MF<=J

K=;LAGF ��� �<� G> L@= >=<=J9D -G;A9D -=;MJALQ �;L
 9K 9E=F<=<
 L@= 9EGMFLK AF L@=

K;@=<MD=
 9K 9ML@GJAR=< :Q L@= ?GN=JFGJ MF<=J K� �����
 LG := MK=< >GJ 9<EAFAKLJ9LAGF

:Q L@= <=H9JLE=FL G> 9HHJ=FLA;=K@AH HJG?J9EK MF<=J KM:;@� # G> ;@� ��� 9F< >GJ

9<EAFAKLJ9LAGF 9F< K=JNA;= <=DAN=JQ G> =EHDGQE=FL 9F< OGJC>GJ;= AF>GJE9LAGF

K=JNA;=K
 AF;DM<AF? L@= <=DAN=JQ G> J==EHDGQE=FL 9KKAKL9F;= K=JNA;=K LG
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� ��� ����� � ���� &=?AKD9LMJ= &,�������
�&&�9DD�9DD

&��'�"!  
� �&&� ��, ���� �

MF=EHDGQE=FL AFKMJ9F;= ;D9AE9FLK�  �DD EGF=QK LJ9FK>=JJ=< >JGE H9J� �F� >GJ L@AK

HMJHGK= K@9DD := ;J=<AL=< LG L@AK 9HHJGHJA9LAGF 9;;GMFL�  (G EGF=QK E9Q := =PH=F<=<

>JGE L@AK 9HHJGHJA9LAGF MFD=KK L@= LJ=9KMJ=J G> L@= MF=EHDGQE=FL J=K=JN= >MF<

<=L=JEAF=K L@9L KM;@ =PH=F<ALMJ= AK ;MJJ=FLDQ F==<=< >GJ L@= HMJHGK= HMJHGK=K

KH=;A>A=< AF L@AK H9J9?J9H@�

&��'�"!  
	�  ������ ��� �F=� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������ �	� �F=�  $6-5847A5-6< 16;=:)6+- ),5161;<:)<176� )6, *)63 ;-:>1+-

+7;<;�    JGE L@= EGF=QK J=;=AN=< :Q L@AK KL9L= MF<=J K=;LAGF ��� �<� G> L@= >=<=J9D

-G;A9D -=;MJALQ �;L
 9K 9E=F<=<
 9DD EGF=QK LJ9FK>=JJ=< >JGE L@= 9HHJGHJA9LAGF

9;;GMFL MF<=J H9J� �F� LG := MK=< >GJ L@= 9<EAFAKLJ9LAGF G> MF=EHDGQE=FL AFKMJ9F;=

9F< >GJ L@= H9QE=FL G> L@= ;GKL G> :9FCAF? K=JNA;=K AF;MJJ=< :Q L@= MF=EHDGQE=FL

J=K=JN= >MF<�  (G EGF=QK E9Q := =PH=F<=< >JGE L@AK 9HHJGHJA9LAGF MFD=KK L@=

LJ=9KMJ=J G> L@= MF=EHDGQE=FL J=K=JN= >MF< <=L=JEAF=K L@9L KM;@ =PH=F<ALMJ= AK

;MJJ=FLDQ F==<=< >GJ L@= HMJHGK= KH=;A>A=< AF L@AK H9J9?J9H@�

&��'�"!  

�  ������ ��� �GE� G> L@= KL9LML=K AK J=FME:=J=< ������ ��� �GE��

&��'�"!  
��  ������ ��� �J9� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������ �	� �J9�  &7:3-:�; +758-6;)<176 78-:)<176; .=6,� ),5161;<:)<176�   JGE

L@= OGJC=J�K ;GEH=FK9LAGF GH=J9LAGFK >MF<
 L@= 9EGMFLK AF L@= K;@=<MD= >GJ L@=

9<EAFAKLJ9LAGF G> L@= OGJC=J�K ;GEH=FK9LAGF HJG?J9E :Q L@= <=H9JLE=FL 9F< >GJ

LJ9FK>=J LG L@= 9HHJGHJA9LAGF 9;;GMFL MF<=J H9J� �JH��  �DD EGF=QK J=;=AN=< MF<=J KK�

������ ��� �:� 9F< ������ >GJ L@= <=H9JLE=FL�K 9;LANALA=K 9F< FGL 9HHJGHJA9L=< MF<=J

H9J� �JH� K@9DD := ;J=<AL=< LG L@AK 9HHJGHJA9LAGF�   JGE L@AK 9HHJGHJA9LAGF
 9F 9EGMFL

FGL LG =P;==< ��
��� E9Q := =PH=F<=< =9;@ >AK;9D Q=9J >GJ H9QE=FL G> =PH=FK=K >GJ

LJ9N=D 9F< J=K=9J;@ :Q L@= ;GMF;AD GF OGJC=J�K ;GEH=FK9LAGF 9F< L@= 9EGMFL AF L@=
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�&&�9DD�9DD

&��'�"!  
� �&&� ��, ���� �

K;@=<MD= MF<=J H9J� �JH� K@9DD := LJ9FK>=JJ=< LG L@= 9HHJGHJA9LAGF 9;;GMFL MF<=J H9J�

�JH��

&��'�"!  
��  ������ ��� �JH� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������ �	� �JH�  &7:3-:�; +758-6;)<176 78-:)<176; .=6,� =616;=:-, -5847A-:;

8:7/:)5� ),5161;<:)<176�   JGE L@= OGJC=J�K ;GEH=FK9LAGF GH=J9LAGFK >MF<
 L@=

9EGMFLK AF L@= K;@=<MD= >GJ L@= 9<EAFAKLJ9LAGF G> KK� ������ ��� 9F< ������ LG �������

�DD EGF=QK LJ9FK>=JJ=< >JGE L@= 9HHJGHJA9LAGF 9;;GMFL MF<=J H9J� �J9� LG L@AK

9HHJGHJA9LAGF 9;;GMFL K@9DD := ;J=<AL=< LG L@AK 9HHJGHJA9LAGF 9;;GMFL�

&��'�"!  
�  ������ ��� �F� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������ �� �F�  �-,-:)4 8:7/:)5 )1,; )6, 78-:)<176;�  �DD EGF=QK J=;=AN=< >JGE

L@= >=<=J9D ?GN=JFE=FL
 9K 9ML@GJAR=< :Q L@= ?GN=JFGJ MF<=J K� �����
 >GJ L@= KL9L=

9<EAFAKLJ9LAGF G> ;GFLAFMAF? HJG?J9EK 9F< 9DD >=<=J9D EGF=QK J=;=AN=< >GJ L@=

HMJ;@9K= G> ?GG<K 9F< K=JNA;=K MF<=J ;@� �� 9F< >GJ L@= HMJ;@9K= G> NG;9LAGF9D

J=@9:ADAL9LAGF HJG?J9EK >GJ AF<ANA<M9DK 9F< GJ?9FAR9LAGFK
 LG := =PH=F<=< >GJ L@=

HMJHGK=K KH=;A>A=<�  .@= <=H9JLE=FL K@9DD
 AF =9;@ >AK;9D Q=9J
 LJ9FK>=J LG L@=

9HHJGHJA9LAGF 9;;GMFL MF<=J K� ������ ��� �C;� ����
��� G> EGF=QK J=;=AN=< >JGE L@=

>=<=J9D KG;A9D K=;MJALQ 9<EAFAKLJ9LAGF >GJ J=AE:MJK=E=FL G> ?J9FLK LG AF<=H=F<=FL

DANAF? ;=FL=JK�

&��'�"!  
��  ������ ��� �?J� G> L@= KL9LML=K AK J=FME:=J=< ������ ��� �CQ� 9F<

9E=F<=< LG J=9<�

������ �
� �CQ�  �)6,/=6 8=:+0);-: :-+7:, +0-+3�  �DD EGF=QK J=;=AN=< 9K >==

H9QE=FLK MF<=J K� ������ ��A� .@= 9EGMFLK AF L@= K;@=<MD= LG HJGNA<= K=JNA;=K MF<=J

K� �������  �DD EGF=QK LJ9FK>=JJ=< >JGE L@= 9HHJGHJA9LAGF 9;;GMFL MF<=J H9J� �A� ���

K@9DD := ;J=<AL=< LG L@AK 9HHJGHJA9LAGF 9;;GMFL�  (GLOAL@KL9F<AF? K� ������ ��� �9�
 L@=
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&��'�"!  
� �&&� ��, ���� �

MF=F;ME:=J=< :9D9F;= GF $MF= �� G> =9;@ Q=9J K@9DD J=N=JL LG L@= 9HHJGHJA9LAGF

9;;GMFL MF<=J H9J� �A��

&��'�"!  
��  ������ ��� �A� �AFLJG�� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������ �
� �A�  �-6)4<A ;=:+0):/-� :-+-18<; �:1516)4 2=;<1+- 8:7/:)5 ;=887:<�

�AFLJG��  .@= 9EGMFLK AF L@= K;@=<MD= >GJ L@= HMJHGK=K G> K� ������ ��� �:� 9F< >GJ ;JAE=

D9:GJ9LGJQ =IMAHE=FL�  �DD EGF=QK J=;=AN=< >JGE L@= H=F9DLQ KMJ;@9J?= GF ;GMJL

>AF=K 9F< >GJ>=ALMJ=K MF<=J K� ������ ���
 9DD EGF=QK J=;=AN=< 9K >== H9QE=FLK MF<=J

K� ������ ��A�
 9F< 9DD EGF=QK L@9L J=N=JL LG L@AK 9HHJGHJA9LAGF 9;;GMFL >JGE L@=

9HHJGHJA9LAGFK MF<=J H9JK� �B�
 �B9�
 9F< �B:� 9F< L@= 9HHJGHJA9LAGFK KH=;A>A=< AF

KM:<K� �� LG ��� K@9DD := ;J=<AL=< LG L@AK 9HHJGHJA9LAGF 9;;GMFL�  'GF=QK E9Q :=

LJ9FK>=JJ=< >JGE L@AK H9J9?J9H@ LG H9JK� �B�
 �B9�
 9F< �B:� :Q L@= K=;J=L9JQ G>

9<EAFAKLJ9LAGF >GJ =PH=F<ALMJ=K :9K=< MHGF <=L=JEAF9LAGFK :Q L@= <=H9JLE=FL G>

BMKLA;=�  .@= >GDDGOAF? 9EGMFLK K@9DD := LJ9FK>=JJ=< LG L@= >GDDGOAF? 9HHJGHJA9LAGF

9;;GMFLK�

&��'�"!  
��  ������ ��� �A� ��� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������ �
� �A� ���  .@= 9EGMFL LJ9FK>=JJ=< LG K� ������ ��� �C;� �CN� K@9DD := L@=

9EGMFL AF L@= K;@=<MD= MF<=J K� ������ ��� �C;� �CN��

&��'�"!  
��  ������ ��� �A� ��� G> L@= KL9LML=K AK ;J=9L=< LG J=9<�

������ �
� �A� ���  .@= 9EGMFL LJ9FK>=JJ=< LG H9J� �CQ� K@9DD := L@= 9EGMFL AF L@=

K;@=<MD= MF<=J H9J� �CQ��

&��'�"!  ���  ������ ��� �B� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������ �
� �B�  �)? -6.7:+-5-6< <:)1616/ .=6,� 47+)4 );;1;<)6+-�  .@= 9EGMFLK

AF L@= K;@=<MD= LG >AF9F;= DG;9D D9O =F>GJ;=E=FL LJ9AFAF? 9K HJGNA<=< AF K� ������ ���

�:��  �DD EGF=QK LJ9FK>=JJ=< >JGE H9J� �A� >GJ L@= HMJHGK= G> L@AK 9HHJGHJA9LAGF K@9DD

:= ;J=<AL=< LG L@AK 9HHJGHJA9LAGF�  (GLOAL@KL9F<AF? K� ������ ��� �9�
 L@=
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�&&�9DD�9DD

&��'�"!  �� �&&� ��, ���� �

MF=F;ME:=J=< :9D9F;= GF $MF= �� G> =9;@ Q=9J K@9DD J=N=JL LG L@= 9HHJGHJA9LAGF

9;;GMFL MF<=J H9J� �A��

&��'�"!  �	�  ������ ��� �B9� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������ �
� �B9�  �)? -6.7:+-5-6< <:)1616/ .=6,� ;<)<- 78-:)<176;�  .@= 9EGMFLK

AF L@= K;@=<MD= LG >AF9F;= KL9L= GH=J9LAGFK 9KKG;A9L=< OAL@ L@= 9<EAFAKLJ9LAGF G> L@=

D9O =F>GJ;=E=FL LJ9AFAF? >MF< 9F< LG >AF9F;= LJ9AFAF? >GJ KL9L= D9O =F>GJ;=E=FL

H=JKGFF=D
 9K HJGNA<=< AF K� ������ ��� �:��  �DD EGF=QK LJ9FK>=JJ=< >JGE H9J� �A� >GJ

L@= HMJHGK= G> L@AK 9HHJGHJA9LAGF K@9DD := ;J=<AL=< LG L@AK 9HHJGHJA9LAGF�

(GLOAL@KL9F<AF? K� ������ ��� �9�
 L@= MF=F;ME:=J=< :9D9F;= GF $MF= �� G> =9;@ Q=9J

K@9DD J=N=JL LG L@= 9HHJGHJA9LAGF 9;;GMFL MF<=J H9J� �A��

&��'�"!  �
�  ������ ��� �B:� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������ �
� �B:�  �:15- 4)*7:)<7:A -9=185-6< )6, ;=8841-;�  .@= 9EGMFLK AF L@=

K;@=<MD= >GJ L@= E9AFL=F9F;=
 J=H9AJ
 MH?J9<AF?
 9F< J=HD9;=E=FL ;GKLK G> L@=

D9:GJ9LGJQ =IMAHE=FL
 9F< >GJ KMHHDA=K MK=< LG E9AFL9AF
 J=H9AJ
 MH?J9<=
 9F<

J=HD9;= L@9L =IMAHE=FL
 AF L@= KL9L= 9F< J=?AGF9D ;JAE= D9:GJ9LGJA=K�  �DD EGF=QK

LJ9FK>=JJ=< >JGE H9J� �A� >GJ L@= HMJHGK= G> L@AK 9HHJGHJA9LAGF K@9DD := ;J=<AL=< LG L@AK

9HHJGHJA9LAGF�  (GLOAL@KL9F<AF? K� ������ ��� �9�
 L@= MF=F;ME:=J=< :9D9F;= GF

$MF= �� G> =9;@ Q=9J K@9DD J=N=JL LG L@= 9HHJGHJA9LAGF 9;;GMFL MF<=J H9J� �A��

&��'�"!  ���  ������ ��� �C;� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������ �
� �C;�  #:)6;)+<176 16.7:5)<176 5)6)/-5-6< 7. -6.7:+-5-6< ;A;<-5�

.@= 9EGMFLK AF L@= K;@=<MD= >GJ H9QE=FLK >GJ 9 D=9K= OAL@ GHLAGF LG HMJ;@9K=

J=?9J<AF? ;GEHML=JK >GJ L@= LJ9FK9;LAGF AF>GJE9LAGF >GJ L@= E9F9?=E=FL G>

=F>GJ;=E=FL KQKL=E�  �DD EGF=QK LJ9FK>=JJ=< >JGE L@= 9HHJGHJA9LAGF 9;;GMFL MF<=J

H9J� �A� �� K@9DD := ;J=<AL=< LG L@AK 9HHJGHJA9LAGF 9;;GMFL�  (GLOAL@KL9F<AF? K� ������
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��� �9�
 L@= MF=F;ME:=J=< :9D9F;= GF $MF= �� G> =9;@ Q=9J K@9DD J=N=JL LG L@=

9HHJGHJA9LAGF 9;;GMFL MF<=J H9J� �A��

&��'�"!  ���  ������ ��� �C=� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������ �
� �C=�  �:=/ -6.7:+-5-6< 16<-441/-6+- 78-:)<176;�  .@= 9EGMFLK AF L@=

K;@=<MD= >GJ <JM? =F>GJ;=E=FL L9;LA;9D 9F< KLJ9L=?A; AFL=DDA?=F;= MFALK�  �DD EGF=QK

LJ9FK>=JJ=< >JGE L@= 9HHJGHJA9LAGF 9;;GMFL MF<=J K� ������ ��� �A� �� K@9DD := ;J=<AL=<

LG L@AK 9HHJGHJA9LAGF 9;;GMFL�  (GLOAL@KL9F<AF? K� ������ ��� �9�
 L@= MF=F;ME:=J=<

:9D9F;= GF $MF= �� G> =9;@ Q=9J K@9DD J=N=JL LG L@= 9HHJGHJA9LAGF 9;;GMFL MF<=J H9J�

�A��

&��'�"!  ��  ������ ��� �CH� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������ �
� �CH�  �:=/ +:15-; -6.7:+-5-6<� 47+)4 /:)6<;�  .@= 9EGMFLK AF L@=

K;@=<MD= >GJ ?J9FLK LG DG;9D EMDLABMJAK<A;LAGF9D ?JGMHK LG =F>GJ;= HJG@A:ALAGFK J=D9L=<

LG ;GFLJGDD=< KM:KL9F;=K�  �DD EGF=QK LJ9FK>=JJ=< >JGE L@= 9HHJGHJA9LAGF 9;;GMFL

MF<=J K� ������ ��� �A� �� K@9DD := ;J=<AL=< LG L@AK 9HHJGHJA9LAGF 9;;GMFL�

(GLOAL@KL9F<AF? K� ������ ��� �9�
 L@= MF=F;ME:=J=< :9D9F;= GF $MF= �� G> =9;@ Q=9J

K@9DD J=N=JL LG L@= 9HHJGHJA9LAGF 9;;GMFL MF<=J H9J� �A��

&��'�"!  ���  ������ ��� �C;� G> L@= KL9LML=K AK ;J=9L=< LG J=9<�

������ ��� �C;�  �-,-:)4 -+76751+ ;<15=4=; .=6,;�  �DD EGF=QK LJ9FK>=JJ=< >JGE

L@= 9HHJGHJA9LAGF 9;;GMFL MF<=J K� ������ ��� �E�
 >GJ L@= HMJHGK=K >GJ O@A;@

J=;=AN=<�

&��'�"!  ���  ������ ��� �?� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������ �� �?�  �:15- >1+<15 )6, ?1<6-;; );;1;<)6+- ;=:+0):/-� /-6-:)4 ;-:>1+-;�

.@= 9EGMFLK AF L@= K;@=<MD= >GJ HMJHGK=K G> ;@� ����  �DD EGF=QK J=;=AN=< >JGE 9FQ

;JAE= NA;LAE 9F< OALF=KK 9KKAKL9F;= KMJ;@9J?= 9ML@GJAR=< MF<=J K� ������� ��� L@9L

9J= 9DDG;9L=< 9K H9JL � G> L@= KMJ;@9J?= MF<=J K� ������� ��J� �9� ��
 �� H=J;=FL G> 9DD
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EGF=QK J=;=AN=< >JGE 9FQ ;JAE= NA;LAE 9F< OALF=KK 9KKAKL9F;= KMJ;@9J?= 9ML@GJAR=<

MF<=J K� ������� ��� L@9L 9J= 9DDG;9L=< 9K H9JL � G> L@= KMJ;@9J?= MF<=J K� �������

��J� �9� ��
 9DD EGF=QK J=;=AN=< >JGE 9FQ ;JAE= NA;LAE 9F< OALF=KK 9KKAKL9F;=

KMJ;@9J?= 9ML@GJAR=< MF<=J K� ������� ��E�
 9F< 9DD EGF=QK J=;=AN=< >JGE 9FQ

<=DAFIM=F;Q NA;LAE 9F< OALF=KK 9KKAKL9F;= KMJ;@9J?= 9ML@GJAR=< MF<=J K� ������ ��<�

�9� K@9DD := ;J=<AL=< LG L@AK 9HHJGHJA9LAGF 9;;GMFL� .@= <=H9JLE=FL G> BMKLA;= K@9DD

LJ9FK>=J >JGE L@AK 9HHJGHJA9LAGF 9;;GMFL LG L@= 9HHJGHJA9LAGF 9;;GMFL MF<=J H9J� �CB�

L@= 9EGMFLK AF L@= K;@=<MD= MF<=J H9J� �CB��

&��'�"!  ���  ������ ��� �?;� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������ �� �?;�  �:15- >1+<15 )6, ?1<6-;; ;=:+0):/-� ;-@=)4 );;)=4< >1+<15

;-:>1+-;�   �DD �A?@LQ H=J;=FL G> 9DD EGF=QK J=;=AN=< >JGE 9FQ ;JAE= NA;LAE 9F< OALF=KK

9KKAKL9F;= KMJ;@9J?= 9ML@GJAR=< MF<=J K� ������� ��� L@9L 9J= 9DDG;9L=< 9K H9JL � G>

L@= KMJ;@9J?= MF<=J K� ������� ��J� �9� ��
 LG HJGNA<= ?J9FLK >GJ K=PM9D 9KK9MDL NA;LAE

K=JNA;=K MF<=J K� �������

&��'�"!  ���  ������ ��� �@� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������ �� �@�  �:15- >1+<15 +758-6;)<176 ;-:>1+-;�  .@= 9EGMFLK AF L@=

K;@=<MD= LG HJGNA<= ;JAE= NA;LAE ;GEH=FK9LAGF K=JNA;=K� �DD EGF=QK LJ9FK>=JJ=< >JGE

L@= 9HHJGHJA9LAGF 9;;GMFL MF<=J K� ������ ��� ��� �@P� K@9DD := ;J=<AL=< LG L@AK

9HHJGHJA9LAGF 9;;GMFL
 =P;=HL L@9L L@= MF=F;ME:=J=< :9D9F;= GF $MF= �� G> =9;@

Q=9J K@9DD J=N=JL LG L@= 9HHJGHJA9LAGF 9;;GMFL MF<=J K� ������ ��� ��� �@P��

&��'�"!  ���  ������ ��� �CH� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������ �� �CH�  !-15*=:;-5-6< <7 +7=6<1-; .7: >1+<15�?1<6-;; ;-:>1+-;�  .@=

9EGMFLK AF L@= K;@=<MD= >GJ L@= HMJHGK= G> J=AE:MJKAF? ;GMFLA=K MF<=J K� ������ ���

>GJ ;GKLK AF;MJJ=< AF HJGNA<AF? K=JNA;=K LG NA;LAEK 9F< OALF=KK=K G> ;JAE=�  �DD EGF=QK

LJ9FK>=JJ=< >JGE L@= 9HHJGHJA9LAGF 9;;GMFL MF<=J K� KM:� ��� �A� ��� K@9DD := ;J=<AL=<
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LG L@AK 9HHJGHJA9LAGF 9;;GMFL�  (GLOAL@KL9F<AF? K� ������ ��� �9�
 L@= MF=F;ME:=J=<

:9D9F;= GF $MF= �� G> =9;@ Q=9J K@9DD J=N=JL LG L@= 9HHJGHJA9LAGF 9;;GMFL MF<=J KM:�

��� �A��

&��'�"!  �	�  ������ ��� �C;� G> L@= KL9LML=K AK ;J=9L=< LG J=9<�

������ �	� �C;�  �-,-:)4 -+76751+ ;<15=4=; .=6,;�  �DD EGF=QK LJ9FK>=JJ=< >JGE

L@= 9HHJGHJA9LAGF 9;;GMFL MF<=J K� ������ ��� �E�
 >GJ L@= HMJHGK=K >GJ O@A;@

J=;=AN=<�

&��'�"!  �
�  ������ ��� �M� G> L@= KL9LML=K AK ;J=9L=< LG J=9<�

������ ��� �M�  �1>1;176 7. -5-:/-6+A 5)6)/-5-6< 78-:)<176;� 8-<:74-=5

16;8-+<176 .=6,�   JGE L@= H=LJGD=ME AFKH=;LAGF >MF<
 L@= 9EGMFLK AF L@= K;@=<MD=

>GJ L@= ?=F=J9D HJG?J9E GH=J9LAGFK G> L@= <ANAKAGF G> =E=J?=F;Q E9F9?=E=FL�

&��'�"!  ���  ������ ��� �C;� G> L@= KL9LML=K AK ;J=9L=< LG J=9<�

������ �	� �C;�  �-,-:)4 -+76751+ ;<15=4=; .=6,;�  �DD EGF=QK LJ9FK>=JJ=< >JGE

L@= 9HHJGHJA9LAGF 9;;GMFL MF<=J K� ������ ��� �E�
 >GJ L@= HMJHGK=K >GJ O@A;@

J=;=AN=<�

&��'�"!  ���  ������ ��� �?C� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������ �	� �?C�  �6;<1<=<176)4 78-:)<176;�  .@= 9EGMFLK AF L@= K;@=<MD= >GJ L@=

;9J= G> L@= E=E:=JK G> L@= 1AK;GFKAF N=L=J9FK @GE=K MF<=J K� �����
 >GJ L@= H9QE=FL

G> KLAH=F<K MF<=J K� ����� ���
 >GJ L@= LJ9FK>=J G> EGF=QK LG L@= 9HHJGHJA9LAGF 9;;GMFL

MF<=J K� ������ ��� �CQ� >GJ H9QE=FL G> L@= KL9L= K@9J= G> L@= E=<A;9D 9KKAKL9F;= ;GKLK

J=D9L=< LG L@= HJGNAKAGF G> KLAH=F<K MF<=J K� ����� ���
 >GJ L@= H9QE=FL G> 9KKAKL9F;=

LG AF<A?=FL N=L=J9FK MF<=J K� ����� LG 9DDGO L@=E LG J=KA<= 9L L@= 1AK;GFKAF 0=L=J9FK

"GE= 9L /FAGF !JGN=
 >GJ L@= H9QE=FL G> ?J9FLK MF<=J K� �����
 9F< >GJ L@= LJ9FK>=J

G> EGF=QK MF<=J K� ����� �����  (GL EGJ= L@9F � H=J;=FL G> L@= EGF=QK ;J=<AL=< LG L@AK

9HHJGHJA9LAGF E9Q := MK=< >GJ L@= H9QE=FL G> 9KKAKL9F;= LG AF<A?=FL N=L=J9FK MF<=J

�
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K� ������  (GL EGJ= L@9F ����
��� G> L@= 9EGMFL ;J=<AL=< LG L@AK 9HHJGHJA9LAGF E9Q

:= MK=< =9;@ >AK;9D Q=9J >GJ L@= H9QE=FL G> ?J9FLK MF<=J K� ������  �DD EGF=QK J=;=AN=<

MF<=J H9J� �E� 9F< K� ����� ��� �:� 9F< ��� 9F< 9DD EGF=QK J=;=AN=< >GJ L@= ;9J= G>

E=E:=JK MF<=J E=<A;9D 9KKAKL9F;=
 9K <=>AF=< AF K� ����� ���
 K@9DD := ;J=<AL=< LG L@AK

9HHJGHJA9LAGF�

&��'�"!  ��  ������ ��� �A� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������ �	� �A�  "<)<-�7?6-, 07=;16/ 5)16<-6)6+-�  .@= 9EGMFLK AF L@= K;@=<MD=

�DD EGF=QK J=;=AN=< :Q L@= <=H9JLE=FL >JGE J=FL9DK G> KL9L=�GOF=< @GMKAF? 9L

1AK;GFKAF N=L=J9FK @GE=K >GJ E9AFL=F9F;= G> KL9L=�GOF=< @GMKAF? 9L 1AK;GFKAF

N=L=J9FK @GE=K MF<=J K� ������  �DD EGF=QK J=;=AN=< :Q L@= <=H9JLE=FL >JGE J=FL9DK

G> KL9L=�GOF=< @GMKAF? K@9DD := ;J=<AL=< LG L@AK 9HHJGHJA9LAGF 9;;GMFL�

&��'�"!  ���  ������ ��� �C� G> L@= KL9LML=K AK ;J=9L=< LG J=9<�

������ �	� �C�  �-,-:)4 -+76751+ ;<15=4=; .=6,;�  �DD EGF=QK LJ9FK>=JJ=< >JGE

L@= 9HHJGHJA9LAGF 9;;GMFL MF<=J K� ������ ��� �E�
 >GJ L@= HMJHGK=K >GJ O@A;@

J=;=AN=<�

&��'�"!  ���  ������ ��� �I� G> L@= KL9LML=K AK J=H=9D=<�

&��'�"!  ���  ������ ��� �>� G> L@= KL9LML=K AK J=H=9D=<�

&��'�"!  ���  ������ ��� �@� G> L@= KL9LML=K AK ;J=9L=< LG J=9<�

������ �
� �@�  �7=6<A� 5=61+18)4 )6, 8:1>)<- :-+-18<;�  �DD EGF=QK J=;=AN=< >JGE

;GMFLA=K
 EMFA;AH9DALA=K
 9F< HJAN9L= 9?=F;A=K >GJ >9;ADALA=K
 E9L=JA9DK
 GJ K=JNA;=K

HJGNA<=< :Q L@= <=H9JLE=FL LG H9Q >GJ =PH=FK=K 9KKG;A9L=< OAL@ L@GK= >9;ADALA=K


E9L=JA9DK
 GJ K=JNA;=K�

&��'�"!  ��  ������ ��� �JE� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�
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&��'�"!  � �&&� ��, ���� �

������ �
� �JE�  %-<-:)6; );;1;<)6+- 8:7/:)5�  �A=FFA9DDQ
 L@= 9EGMFLK AF L@=

K;@=<MD= >GJ ?=F=J9D HJG?J9E GH=J9LAGFK G> L@= N=L=J9FK 9KKAKL9F;= HJG?J9E MF<=J

K� ����� 9F< >GJ ?J9FLK MF<=J K� ����� ���� �B��

&��'�"!  	�  ������ ��� �JH� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������ �
� �JH�  %-<-:)6; );;1;<)6+- 8:7/:)5 :-+-18<;�  .@= 9EGMFLK AF L@=

K;@=<MD= �DD EGF=QK J=;=AN=< >JGE >==K MF<=J K� ����� ��� >GJ L@= HJGNAKAGF G>

9KKAKL9F;= LG N=L=J9FK MF<=J K� ����� ����  �DD EGF=QK J=;=AN=< >JGE >==K MF<=J K�

����� ��� K@9DD := ;J=<AL=< LG L@AK 9HHJGHJA9LAGF 9;;GMFL�

&��'�"!  
�  ������ ��� �P� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������ �
� �P�  �-,-:)4 8-: ,1-5 8)A5-6<;�  .@= 9EGMFLK AF L@= K;@=<MD= �DD

EGF=QK J=;=AN=< >JGE L@= >=<=J9D ?GN=JFE=FL 9K H=J <A=E H9QE=FLK >GJ N=L=J9FK

H9JLA;AH9LAF? AF L@= N=L=J9FK 9KKAKL9F;= HJG?J9E MF<=J K� ����� >GJ L@= HJGNAKAGF G>

9KKAKL9F;= LG N=L=J9FK MF<=J K� ������   �DD EGF=QK J=;=AN=< >JGE L@= >=<=J9D

?GN=JFE=FL 9K H=J <A=E H9QE=FLK >GJ N=L=J9FK H9JLA;AH9LAF? AF L@= N=L=J9FK

9KKAKL9F;= HJG?J9E MF<=J K� ����� K@9DD := ;J=<AL=< LG L@AK 9HHJGHJA9LAGF 9;;GMFL�

&��'�"!  ��  ������ ��� �=� G> L@= KL9LML=K AK J=H=9D=<�

&��'�"!  ��  ������ ��� �AK� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������ �	� �AK�  �6.7:5)<176 <-+06747/A )6, +755=61+)<176; ;-:>1+-;� 676;<)<-

-6<1<1-;�    JGE L@= KGMJ;=K KH=;A>A=< AF KK� ������ ��� �:� 9F< �;�
 ������ ��� 9F< ���


9F< ������ ��� �<� 9F< ��?� �9� ��
 LG HJGNA<= ;GEHML=J
 L=D=;GEEMFA;9LAGFK
 =D=;LJGFA;

;GEEMFA;9LAGFK
 9F< KMH=J;GEHML=J K=JNA;=K
 :ML FGL AFL=?J9L=< :MKAF=KK

AF>GJE9LAGF KQKL=E K=JNA;=K MF<=J K� ������ ��� �;>�
 LG KL9L= 9ML@GJALA=K
 MFALK G> L@=

>=<=J9D ?GN=JFE=FL
 DG;9D ?GN=JFE=FL9D MFALK
 9F< =FLALA=K AF L@= HJAN9L= K=;LGJ
 L@=

9EGMFLK AF L@= K;@=<MD=�

&��'�"!  �  ������ ��� �B9� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�
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������ �	� �B9�  �=;<1+- 16.7:5)<176 ;A;<-5;�  .@= 9EGMFLK AF L@= K;@=<MD= >GJ

L@= <=N=DGHE=FL 9F< GH=J9LAGF G> 9MLGE9L=< BMKLA;= AF>GJE9LAGF KQKL=EK MF<=J K�

������ ����   AN=�LO=D>L@K G> L@= EGF=QK )> =9;@ ��� J=;=AN=< MF<=J K� ������ ���


����� K@9DD := ;J=<AL=< LG L@AK 9HHJGHJA9LAGF 9;;GMFL�

&��'�"!  ��  ������ ��� �B;� G> L@= KL9LML=K AK ;J=9L=< LG J=9<�

������ �	� �B;� �6,1/-6< +1>14 4-/)4 ;-:>1+-;�  .@= 9EGMFLK AF L@= K;@=<MD= LG

HJGNA<= ?J9FLK >GJ L@= HJGNAKAGF G> ;ANAD D=?9D K=JNA;=K LG AF<A?=FL H=JKGFK MF<=J K�

������  )> =9;@ ��� J=;=AN=< MF<=J K� ������ ���
 �� K@9DD := ;J=<AL=< LG L@AK 9;;GMFL�

&��'�"!  ��  ������ ��� �C@� G> L@= KL9LML=K AK ;J=9L=< LG J=9<�

������ �	� �C@�  �-,-:)4 -+76751+ ;<15=4=; .=6,;�  �DD EGF=QK LJ9FK>=JJ=< >JGE

L@= 9HHJGHJA9LAGF 9;;GMFL MF<=J K� ������ ��� �E�
 >GJ L@= HMJHGK=K >GJ O@A;@

J=;=AN=<�

&��'�"!  ��  ������ ��� �CF� G> L@= KL9LML=K AK J=H=9D=<�

&��'�"!  ��  ������ ��� �CI� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������ �	� �CI�  �=;<1+- 16.7:5)<176 ;A;<-5; ,->-4785-6<� 78-:)<176 )6,

5)16<-6)6+-�   .@= 9EGMFLK AF L@= K;@=<MD= >GJ L@= HMJHGK= G> <=N=DGHAF?
 GH=J9LAF?

9F< E9AFL9AFAF? 9MLGE9L=< BMKLA;= AF>GJE9LAGF KQKL=EK MF<=J K� ������ ����  �DD

EGF=QK LJ9FK>=JJ=< >JGE L@= 9HHJGHJA9LAGF 9;;GMFL MF<=J K� ������ ��� �A� ��� K@9DD

:= ;J=<AL=< LG L@AK 9HHJGHJA9LAGF 9;;GMFL�  (GLOAL@KL9F<AF? K� ������ ��� �9�
 L@=

MF=F;ME:=J=< :9D9F;= GF $MF= �� G> =9;@ Q=9J K@9DD J=N=JL LG L@= 9HHJGHJA9LAGF

9;;GMFL MF<=J K� ������ ��� �A��

&��'�"!  ���  ������ ��� �CJ� G> L@= KL9LML=K AK ;J=9L=< LG J=9<�

������ �	� �CJ�  �-/)4 ;-:>1+-;�  �DD EGF=QK J=;=AN=< >JGE 9KK=KKE=FLK D=NA=<

9?9AFKL KL9L= 9?=F;A=K MF<=J K� ������ ���� �:� >GJ D=?9D K=JNA;=K HJGNA<=< :Q L@=
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&��'�"!  �� �&&� ��, ���� �

<ANAKAGF G> D=?9D K=JNA;=K AF L@= <=H9JLE=FL G> 9<EAFAKLJ9LAGF LG := MK=< >GJ HJGNA<AF?

L@GK= D=?9D K=JNA;=K�

&��'�"!  �	�  ������ ��� �F� G> L@= KL9LML=K AK J=FME:=J=< ������ ��� �F� 9F<

9E=F<=< LG J=9<�

������ ��� �F�  �-,-:)4 )1,� 47+)4 );;1;<)6+-�  �DD EGF=QK J=;=AN=< >JGE L@=

>=<=J9D ?GN=JFE=FL >GJ DG;9D 9KKAKL9F;= J=D9L=< LG K� ����� ��������
 9K 9ML@GJAR=<

:Q L@= ?GN=JFGJ MF<=J K� �����
 >GJ L@= HMJHGK=K G> HJGNA<AF? DG;9D 9KKAKL9F;=�

&��'�"!  �
�  ������ ��� �LALD=� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������ ��� �LALD=�  /.#&#.3  */�&#� ��(� #.-  �(� �#, �#, +/�&#.3  #'*,)0�'�(.�

&��'�"!  ���  ������ ��� �I� G> L@= KL9LML=K AK J=FME:=J=< ������ ��� �IE� 9F<

9E=F<=< LG J=9<�

������ ��� �IE�  �-6-:)4 8:7/:)5 78-:)<176;� =<141<A 8=*41+ *-6-.1<; 47?�16+75-

);;1;<)6+-�    JGE L@= MLADALQ HM:DA; :=F=>ALK >MF<
 L@= 9EGMFLK AF L@= K;@=<MD= >GJ

?=F=J9D HJG?J9E GH=J9LAGFK MF<=J K� ������ ���������

&��'�"!  ���  ������ ��� �J� G> L@= KL9LML=K AK J=FME:=J=< ������ ��� �J� 9F<

9E=F<=< LG J=9<�

������ ��� �J�  �7?�16+75- );;1;<)6+- /:)6<;�   JGE L@= MLADALQ HM:DA; :=F=>ALK

>MF<
 9 KME KM>>A;A=FL >GJ DGO�AF;GE= 9KKAKL9F;= ?J9FLK MF<=J K� ������ �������� ���

�9��

&��'�"!  ��  ������ ��� �C:� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������ ��� �C:�  �)<176)4 )6, +755=61<A ;-:>1+- *7):,� ),5161;<:)<1>- ;=887:<�

.@= 9EGMFLK AF L@= K;@=<MD= �DD EGF=QK J=;=AN=< :Q L@= <=H9JLE=FL >JGE GL@=J KL9L=

9?=F;A=K >GJ L@= 9<EAFAKLJ9LAGF G> L@= F9LAGF9D 9F< ;GEEMFALQ K=JNA;= HJG?J9E

MF<=J K� ������  �DD EGF=QK J=;=AN=< :Q L@= <=H9JLE=FL >JGE GL@=J KL9L= 9?=F;A=K >GJ
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� ��� ����� � ���� &=?AKD9LMJ=
&,�������
�&&�9DD�9DD

&��'�"!  � �&&� ��, ���� �

L@9L HMJHGK= K@9DD := ;J=<AL=< LG L@AK 9HHJGHJA9LAGF 9;;GMFL
 LG := MK=< >GJ L@9L

HMJHGK=�

&��'�"!  ���  ������ ��� �K� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������ ��� �K�  #-4-+755=61+)<176; )++-;;� ;+0774 ,1;<:1+<;�  �A=FFA9DDQ
 >JGE L@=

MFAN=JK9D K=JNA;= >MF<
 L@= 9EGMFLK AF L@= K;@=<MD= LG E9C= H9QE=FLK LG

L=D=;GEEMFA;9LAGFK HJGNA<=JK MF<=J ;GFLJ9;LK MF<=J K� ������ ���� LG L@= =PL=FL L@9L

L@= 9EGMFLK <M= 9J= FGL H9A< >JGE L@= 9HHJGHJA9LAGF MF<=J KM:� ��� �AK� 9F< LG E9C=

?J9FLK LG K;@GGD <AKLJA;L ;GFKGJLA9 MF<=J K� ������ ����  (GLOAL@KL9F<AF? K� ������ ���


L@= <=H9JLE=FL E9Q LJ9FK>=J >JGE L@AK 9HHJGHJA9LAGF 9;;GMFL LG L@= 9HHJGHJA9LAGF

9;;GMFLK MF<=J H9JK� �L�
 �LE�
 �LM�
 9F< �LO� EGF=QK >GJ L@= HMJHGK=K KH=;A>A=< AF

L@GK= H9J9?J9H@K�  (GLOAL@KL9F<AF? K� ������ ��� �:� 9F< ������ ���
 9DD EGF=QK

LJ9FK>=JJ=< >JGE L@= 9HHJGHJA9LAGF 9;;GMFL MF<=J H9J� �L�
 �LE�
 �LM�
 GJ �LO� LG L@AK

9HHJGHJA9LAGF 9;;GMFL K@9DD := ;J=<AL=< LG L@AK 9HHJGHJA9LAGF 9;;GMFL 9F< L@=

9EGMFL AF L@= K;@=<MD= >GJ L@= >AK;9D Q=9J AF O@A;@ L@= LJ9FK>=J AK E9<= AK AF;J=9K=<

:Q L@= 9EGMFL G> L@= LJ9FK>=J�

&��'�"!  ���  ������ ��� �L� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������ ��� �L�  #-4-+755=61+)<176; )++-;;� 8:1>)<- )6, <-+061+)4 +744-/-; )6,

41*:):1-;�   �A=FFA9DDQ
 >JGE L@= MFAN=JK9D K=JNA;= >MF<
 L@= 9EGMFLK AF L@= K;@=<MD=

LG E9C= H9QE=FLK LG L=D=;GEEMFA;9LAGFK HJGNA<=JK MF<=J ;GFLJ9;LK MF<=J K� ������

���� LG L@= =PL=FL L@9L L@= 9EGMFLK <M= 9J= FGL H9A< >JGE L@= 9HHJGHJA9LAGF MF<=J

KM:� ��� �AK��  (GLOAL@KL9F<AF? K� ������ ���
 L@= <=H9JLE=FL E9Q LJ9FK>=J >JGE L@AK

9HHJGHJA9LAGF 9;;GMFL LG L@= 9HHJGHJA9LAGF 9;;GMFLK MF<=J H9JK� �K�
 �LE�
 �LM�
 9F<

�LO� EGF=QK >GJ L@= HMJHGK=K KH=;A>A=< AF L@GK= H9J9?J9H@K�  (GLOAL@KL9F<AF? K�

������ ��� �:� 9F< ������ ���
 9DD EGF=QK LJ9FK>=JJ=< >JGE L@= 9HHJGHJA9LAGF 9;;GMFL

MF<=J H9J� �K�
 �LE�
 �LM�
 GJ �LO� LG L@AK 9HHJGHJA9LAGF 9;;GMFL K@9DD := ;J=<AL=< LG L@AK
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� ��� ����� � ���� &=?AKD9LMJ= &,�������
�&&�9DD�9DD

&��'�"!  �� �&&� ��, ���� �

9HHJGHJA9LAGF 9;;GMFL 9F< L@= 9EGMFL AF L@= K;@=<MD= >GJ L@= >AK;9D Q=9J AF O@A;@ L@=

LJ9FK>=J AK E9<= AK AF;J=9K=< :Q L@= 9EGMFL G> L@= LJ9FK>=J�

&��'�"!  ���  ������ ��� �LE� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������ ��� �LE�  #-4-+755=61+)<176; )++-;;� 8:1>)<- ;+0774;�  �A=FFA9DDQ
 >JGE

L@= MFAN=JK9D K=JNA;= >MF<
 L@= 9EGMFLK AF L@= K;@=<MD= LG E9C= H9QE=FLK LG

L=D=;GEEMFA;9LAGFK HJGNA<=JK MF<=J ;GFLJ9;LK MF<=J K� ������ ���� LG L@= =PL=FL L@9L

L@= 9EGMFLK <M= 9J= FGL H9A< >JGE L@= 9HHJGHJA9LAGF MF<=J KM:� ��� �AK��

(GLOAL@KL9F<AF? K� ������ ���
 L@= <=H9JLE=FL E9Q LJ9FK>=J >JGE L@AK 9HHJGHJA9LAGF

9;;GMFL LG L@= 9HHJGHJA9LAGF 9;;GMFLK MF<=J H9JK� �K�
 �L�
 �LM�
 9F< �LO� EGF=QK >GJ

L@= HMJHGK=K KH=;A>A=< AF L@GK= H9J9?J9H@K�  (GLOAL@KL9F<AF? K� ������ ��� �:� 9F<

������ ���
 9DD EGF=QK LJ9FK>=JJ=< >JGE >JGE L@= 9HHJGHJA9LAGF 9;;GMFL MF<=J H9J�

�K�
 �L�
 �LM�
 GJ �LO� LG L@AK 9HHJGHJA9LAGF 9;;GMFL K@9DD := ;J=<AL=< LG L@AK

9HHJGHJA9LAGF 9;;GMFL 9F< L@= 9EGMFL AF L@= K;@=<MD= >GJ L@= >AK;9D Q=9J AF O@A;@ L@=

LJ9FK>=J AK E9<= AK AF;J=9K=< :Q L@= 9EGMFL G> L@= LJ9FK>=J�

&��'�"!  ���  ������ ��� �LM� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������ ��� �LM�  #-4-+755=61+)<176; )++-;;� ;<)<- ;+0774;�  �A=FFA9DDQ
 >JGE L@=

MFAN=JK9D K=JNA;= >MF<
 L@= 9EGMFLK AF L@= K;@=<MD= LG E9C= H9QE=FLK LG

L=D=;GEEMFA;9LAGFK HJGNA<=JK MF<=J ;GFLJ9;LK MF<=J K� ������ ���� LG L@= =PL=FL L@9L

L@= 9EGMFLK <M= 9J= FGL H9A< >JGE L@= 9HHJGHJA9LAGF MF<=J KM:� ��� �C&��

(GLOAL@KL9F<AF? K� ������ ���
 L@= <=H9JLE=FL E9Q LJ9FK>=J >JGE L@AK 9HHJGHJA9LAGF

9;;GMFL LG L@= 9HHJGHJA9LAGF 9;;GMFLK MF<=J H9JK� �K�
 �L�
 �LE�
 9F< �LO� EGF=QK >GJ

L@= HMJHGK=K KH=;A>A=< AF L@GK= H9J9?J9H@K�  (GLOAL@KL9F<AF? K� ������ ��� �:� 9F<

������ ���
 9DD EGF=QK LJ9FK>=JJ=< >JGE L@= 9HHJGHJA9LAGF 9;;GMFL MF<=J >JGE H9J�

�K�
 �L�
 �LE�
 GJ �LO� LG L@AK 9HHJGHJA9LAGF 9;;GMFL K@9DD := ;J=<AL=< LG L@AK
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� ��� ����� � ���� &=?AKD9LMJ=
&,�������
�&&�9DD�9DD

&��'�"!  �� �&&� ��, ���� �

9HHJGHJA9LAGF 9;;GMFL 9F< L@= 9EGMFL AF L@= K;@=<MD= >GJ L@= >AK;9D Q=9J AF O@A;@ L@=

LJ9FK>=J AK E9<= AK AF;J=9K=< :Q L@= 9EGMFL G> L@= LJ9FK>=J�

&��'�"!  ���  ������ ��� �LO� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������ ��� �LO�  #-4-+755=61+)<176; )++-;;� 2=>-614- +7::-+<176)4 .)+141<1-;�

�A=FFA9DDQ
 >JGE L@= MFAN=JK9D K=JNA;= >MF<
 L@= 9EGMFLK AF L@= K;@=<MD= LG E9C=

H9QE=FLK LG L=D=;GEEMFA;9LAGFK HJGNA<=JK MF<=J ;GFLJ9;LK MF<=J K� ������ ���� LG

L@= =PL=FL L@9L L@= 9EGMFLK <M= 9J= FGL H9A< >JGE L@= 9HHJGHJA9LAGF MF<=J KM:� ���

�C=��  (GLOAL@KL9F<AF? K� ������ ���
 L@= <=H9JLE=FL E9Q LJ9FK>=J >JGE L@AK

9HHJGHJA9LAGF 9;;GMFL LG L@= 9HHJGHJA9LAGF 9;;GMFLK MF<=J H9JK� �K�
 �L�
 �LE�
 9F< �LM�

EGF=QK >GJ L@= HMJHGK=K KH=;A>A=< AF L@GK= H9J9?J9H@K�  (GLOAL@KL9F<AF? K� ������

��� �:� 9F< ������ ���
 9DD EGF=QK LJ9FK>=JJ=< >JGE L@= 9HHJGHJA9LAGF 9;;GMFL MF<=J

H9J� �K�
 �L�
 �LE�
 GJ �LM� LG L@AK 9HHJGHJA9LAGF 9;;GMFL K@9DD := ;J=<AL=< LG L@AK

9HHJGHJA9LAGF 9;;GMFL 9F< L@= 9EGMFL AF L@= K;@=<MD= >GJ L@= >AK;9D Q=9J AF O@A;@ L@=

LJ9FK>=J AK E9<= AK AF;J=9K=< :Q L@= 9EGMFL G> L@= LJ9FK>=J�

&��'�"!  �	�  ������ ��� �C9� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������ �� �C9�  �)+141<A 78-:)<176; )6, 5)16<-6)6+-� 8741+- )6, 8:7<-+<176

.=6+<176;�   .@= 9EGMFLK AF L@= K;@=<MD= �DD EGF=QK ;J=<AL=< LG L@AK 9HHJGHJA9LAGF

9;;GMFL >GJ L@= HMJHGK= G> >AF9F;AF? L@= ;GKLK G> GH=J9LAGF G> KL9L=�GOF=< GJ GH=J9L=<

>9;ADALA=K L@9L 9J= FGL >MF<=< >JGE GL@=J 9HHJGHJA9LAGFK
 AF;DM<AF? ;MKLG<A9D 9F<

E9AFL=F9F;= K=JNA;=K� EAFGJ HJGB=;LK� MLADALA=K
 >M=D
 @=9L 9F< 9AJ ;GF<ALAGFAF?�

9KK=KKE=FLK D=NA=< :Q L@= <=H9JLE=FL MF<=J K� ������ ��� >GJ <=:L K=JNA;= ;GKLK 9F<

=F=J?Q ;GKL K9NAF?K ?=F=J9L=< 9L <=H9JLE=FL9D >9;ADALA=K� ;GKLK AF;MJJ=< MF<=J KK�

������ 9F< ������ :Q GJ GF :=@9D> G> L@= <=H9JLE=FL� 9F< KMHHD=E=FLAF? L@= ;GKLK

G> GH=J9LAGF G> ;@AD< ;9J= >9;ADALA=K >GJ ;@AD<J=F G> KL9L= =EHDGQ==K MF<=J K� ������� 9F<

>GJ HGDA;= 9F< HJGL=;LAGF >MF;LAGFK MF<=J K� ����� ��� 9F< ����  �DD EGF=QK J=;=AN=<
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� ��� ����� � ���� &=?AKD9LMJ= &,�������
�&&�9DD�9DD

&��'�"!  �	 �&&� ��, ���� �

>JGE KL9L= 9?=F;A=K >GJ L@= GH=J9LAGF G> KM;@ >9;ADALA=K
 H9JCAF? J=FL9D >==K

=KL9:DAK@=< MF<=J K� ������ ��� �:E� 9F< EAK;=DD9F=GMK GL@=J KGMJ;=K
 9DD EGF=QK

J=;=AN=< >JGE 9KK=KKE=FLK MF<=J K� ������
 9DD EGF=QK J=;=AN=< >GJ L@= H=J>GJE9F;=

G> ?9EAF? HJGL=;LAGF >MF;LAGFK MF<=J K� ����� ���
 9F< 9DD EGF=QK LJ9FK>=JJ=< >JGE

L@= 9HHJGHJA9LAGF 9;;GMFL MF<=J K� ������ ��� �=� >GJ L@AK HMJHGK= K@9DD := ;J=<AL=<

LG L@AK 9HHJGHJA9LAGF 9;;GMFL�

&��'�"!  �
�  ������ ��� �:� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������ ��� �:�  �4<-:6)<1>-; <7 8:7;-+=<176 )6, 16+):+-:)<176 .7: 8-:;76; ?07 =;-

)4+7074 7: 7<0-: ,:=/;� 8:-;-6<-6+16/ );;-;;5-6<;�  .@= 9EGMFLK AF L@= K;@=<MD= >GJ

E9CAF? ?J9FLK LG ;GMFLA=K MF<=J K� ������ ���� �:� 9F< ���� 1AK;GFKAF �;L ���� �L@AK

9;L�
 K=;LAGF ���� ���
 9F< =FL=JAF? AFLG ;GFLJ9;LK MF<=J K� ������ ���� �B� 9F< >GJ

E9CAF? ?J9FLK MF<=J ���� 1AK;GFKAF �;L ��
 K=;LAGF ���� ����

&��'�"!  ���  ������ ��� �C� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������ ��� �C�  �)? -6.7:+-5-6< 8:7/:)5; )6, A7=<0 ,1>-:;176 C

),5161;<:)<176�   .@= 9EGMFLK AF L@= K;@=<MD= >GJ 9<EAFAKL=JAF? ?J9FLK >GJ D9O

=F>GJ;=E=FL 9KKAKL9F;= 9F< >GJ 9<EAFAKL=JAF? L@= QGML@ <AN=JKAGF HJG?J9E MF<=J K�

������ ����  �DD EGF=QK LJ9FK>=JJ=< >JGE L@= 9HHJGHJA9LAGF 9;;GMFL MF<=J K� ������

��� �A� ��� K@9DD := ;J=<AL=< LG L@AK 9HHJGHJA9LAGF 9;;GMFL�  (GLOAL@KL9F<AF? K� ������

��� �9�
 L@= MF=F;ME:=J=< :9D9F;= GF $MF= �� G> =9;@ Q=9J K@9DD J=N=JL LG L@=

9HHJGHJA9LAGF 9;;GMFL MF<=J K� ������ ��� �A��

&��'�"!  ���  ������ ��� �C9� G> L@= KL9LML=K AK ;J=9L=< LG J=9<�

������ ��� �C9�  �=*41+ ;).-<A 16<-:78-:)*4- +755=61+)<176 ;A;<-5� ;<)<- .--;�

.@= 9EGMFLK AF L@= K;@=<MD= LG GH=J9L= 9 KL9L=OA<= HM:DA; K9>=LQ AFL=JGH=J9:D=

;GEEMFA;9LAGF KQKL=E�  �DD EGF=QK J=;=AN=< >JGE HM:DA; K9>=LQ 9?=F;A=K L@9L 9J=
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� ��� ����� � ���� &=?AKD9LMJ=
&,�������
�&&�9DD�9DD

&��'�"!  �� �&&� ��, ���� �

KL9L= 9?=F;A=K 9K >==K MF<=J K� ������ ���� �:� K@9DD := ;J=<AL=< LG L@AK 9HHJGHJA9LAGF

9;;GMFL�

&��'�"!  ��  ������ ��� �C;� G> L@= KL9LML=K AK J=H=9D=<�

&��'�"!  ���  ������ ��� �CB� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������ ��� �CB�  (7=<0 ,1>-:;176 8:7/:)5�  .@= 9EGMFLK AF L@= K;@=<MD= >GJ QGML@

<AN=JKAGF K=JNA;=K MF<=J K� ������ ��� �9� 9F< �;��  �DD EGF=QK LJ9FK>=JJ=< >JGE L@=

9HHJGHJA9LAGF 9;;GMFL MF<=J K� ������ ��� �A� �� K@9DD := ;J=<AL=< LG L@AK 9HHJGHJA9LAGF

9;;GMFL�  (GLOAL@KL9F<AF? K� ������ ��� �9�
 L@= MF=F;ME:=J=< :9D9F;= GF $MF= ��

G> =9;@ Q=9J K@9DD J=N=JL LG L@= 9HHJGHJA9LAGF 9;;GMFL MF<=J K� ������ ��� �A��

&��'�"!  ���  ������ ��� �CH� G> L@= KL9LML=K AK ;J=9L=< LG J=9<�

������ ��� �CH�  �)<) /)<0-:16/ )6, )6)4A;1;�  .@= 9EGMFLK AF L@= K;@=<MD= >GJ

?9L@=JAF? 9F< 9F9DQRAF? KL9LAKLA;K GF L@= BMKLA;= KQKL=E
 AF;DM<AF? J9;A9D <AKH9JALQ


MFA>GJE ;JAE= J=HGJLAF?
 9F< AF;A<=FL�:9K=< J=HGJLAF?�  )> =9;@ ��� J=;=AN=< MF<=J

K� ������ ���
 ����� K@9DD := ;J=<AL=< LG L@AK 9HHJGHJA9LAGF 9;;GMFL�

&��'�"!  ���  ������ ��� �CN� G> L@= KL9LML=K AK ;J=9L=< LG J=9<�

������ ��� �CN�  �4<-:6)<1>-; <7 8:7;-+=<176 )6, 16+):+-:)<176 .7: 8-:;76; ?07

=;- )4+7074 7: 7<0-: ,:=/;� 8-6)4<A ;=:+0):/-�  .@= 9EGMFLK AF L@= K;@=<MD= >GJ

E9CAF? ?J9FLK LG ;GMFLA=K MF<=J K� ������ ���� �:��  �DD EGF=QK LJ9FK>=JJ=< >JGE L@=

9HHJGHJA9LAGF 9;;GMFL MF<=J K� ������ ��� �A� ��� K@9DD := ;J=<AL=< LG L@AK

9HHJGHJA9LAGF 9;;GMFL�

&��'�"!  ���  ������ ��� �@E� �AFLJG�� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������ ��� �@E�  �6,1)6 /)516/ :-+-18<;�  �AFLJG��  �DD EGF=QK J=IMAJ=< LG :=

;J=<AL=< LG L@AK 9HHJGHJA9LAGF MF<=J K� ������
 9DD EGF=QK LJ9FK>=JJ=< MF<=J ����

1AK;GFKAF �;L ��
 K=;LAGFK ���� ��EC�
 ���� ��EC�
 ���� ��EC�
 ���� ��EC�
 ����

��EC�
 ���� ��EC�
 ���� ��EC�
 ���� ��EC�
 ���� ��EC�
 ���� ��EC�
 ���� ��EC�
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� ��� ����� � ���� &=?AKD9LMJ= &,�������
�&&�9DD�9DD

&��'�"!  �� �&&� ��, ���� �

���� ��EC�
 9F< ���� ��EC�
 9F< 9DD EGF=QK L@9L J=N=JL LG L@AK 9HHJGHJA9LAGF 9;;GMFL

>JGE L@= 9HHJGHJA9LAGF 9;;GMFLK KH=;A>A=< AF KM:<K� �;� LG ��� 9F< ���
 D=KK L@=

9EGMFLK 9HHJGHJA9L=< MF<=J H9J� �@� 9F< K� ������ ��� �?;�
 >GJ L@= HMJHGK= G>

9FFM9DDQ LJ9FK>=JJAF? L@= >GDDGOAF? 9EGMFLK�

&��'�"!  ���  ������ ��� �@E� �� G> L@= KL9LML=K AK ;J=9L=< LG J=9<�

������ ��� �@E� ��  .@= 9EGMFL LJ9FK>=JJ=< LG K� ������ ��� �CE� K@9DD := L@=

9EGMFL AF L@= K;@=<MD= MF<=J K� ������ ��� �CE��

&��'�"!  �	�  ������ ��� �@E� �=� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������ ��� �@E� �=�  .@= 9EGMFL LJ9FK>=JJ=< LG K� ������ ��� ��� �C:� K@9DD := L@=

9EGMFL AF L@= K;@=<MD= MF<=J K� ������ ��� ��� �C:��

&��'�"!  �
�  ������ ��� �@E� �J� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������ ��� �@E� �J�  .@= 9EGMFL LJ9FK>=JJ=< LG K� ������ ��� �CJ� ������ ��� �CK�

K@9DD := L@= 9EGMFL AF L@= K;@=<MD= MF<=J K� ������ ��� �CJ� ������ ��� �CK��

&��'�"!  ���  ������ ��� �@E� ��� G> L@= KL9LML=K AK J=H=9D=<�

&��'�"!  ���  ������ ��� �@E� ��:� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������ ��� �@E� ��:�  .@= 9EGMFL LJ9FK>=JJ=< LG K� ������ ��� ��� �C=� K@9DD :=

L@= 9EGMFL AF L@= K;@=<MD= MF<=J K� ������ ��� ��� �C=��

&��'�"!  ��  ������ ��� �@E� ��;� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������ ��� �@E� ��;�  .@= 9EGMFL LJ9FK>=JJ=< LG K� ������ ��� ��� �C&� K@9DD :=

L@= 9EGMFL AF L@= K;@=<MD= MF<=J K� ������ ��� ��� �C&��

&��'�"!  ���  ������ ��� �@E� ��<� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������ ��� �@E� ��<�  .@= 9EGMFL LJ9FK>=JJ=< LG K� ������ ��� ��� �CE� K@9DD :=

L@= 9EGMFL AF L@= K;@=<MD= MF<=J K� ������ ��� ��� �CE��

&��'�"!  ���  ������ ��� �@E� ��� G> L@= KL9LML=K AK ;J=9L=< LG J=9<�
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������ ��� �@E� ���  .@= 9EGMFL LJ9FK>=JJ=< LG K� ������ ��� �;C� K@9DD := L@=

9EGMFL AF L@= K;@=<MD= MF<=J K� ������ ��� �;C��

&��'�"!  ���  ������ ��� �C;� G> L@= KL9LML=K AK ;J=9L=< LG J=9<�

������ �	� �C;�  �-,-:)4 -+76751+ ;<15=4=; .=6,;�  �DD EGF=QK LJ9FK>=JJ=< >JGE

L@= 9HHJGHJA9LAGF 9;;GMFL MF<=J K� ������ ��� �E�
 >GJ L@= HMJHGK=K >GJ O@A;@

J=;=AN=<�

&��'�"!  ���  ������ ��� �:� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������ �	� �:�  �4-+<176�:-4)<-, +7;< :-15*=:;-5-6<� /-6-:)4 8:7/:)5

78-:)<176;�    � KME KM>>A;A=FL LG J=AE:MJK= �A=FFA9DDQ
 L@= 9EGMFLK AF L@= K;@=<MD=

>GJ J=AE:MJK=E=FL G> EMFA;AH9DALA=K >GJ ;D9AEK 9DDGO=< MF<=J K� ���� ��� 9F< >GJ L@=

?=F=J9D HJG?J9E GH=J9LAGFK G> L@= :G9J<�

&��'�"!  ���  ������ ��� �C� G> L@= KL9LML=K AK ;J=9L=< LG J=9<�

������ �	� �C�  �-,-:)4 -+76751+ ;<15=4=; .=6,;�  �DD EGF=QK LJ9FK>=JJ=< >JGE

L@= 9HHJGHJA9LAGF 9;;GMFL MF<=J K� ������ ��� �E�
 >GJ L@= HMJHGK=K >GJ O@A;@

J=;=AN=<�

&��'�"!  �	�  ������ ��� �E� G> L@= KL9LML=K AK ;J=9L=< LG J=9<�

������ �	� �E�  �-,-:)4 )1,�  �DD EGF=QK J=;=AN=< >JGE L@= >=<=J9D ?GN=JFE=FL


9K 9ML@GJAR=< :Q L@= ?GN=JFGJ MF<=J K� �����
 L@9L 9J= FGL 9HHJGHJA9L=< MF<=J H9J�

�P�
 LG := MK=< >GJ L@= 9<EAFAKLJ9LAGF G> ;@K� � LG ��
 KM:;@� ### G> ;@� ��
 GJ KM:;@� ###

G> ;@� ���

&��'�"!  �
�  ������ ��� �P� �LALD=� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������ �	� �P� �LALD=�  �-,-:)4 )1,� -4-+<176 ),5161;<:)<176 .=6,�

&��'�"!  ���  ������ ��� �ML� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������ �	� �ML�  �-)4<0 16;=:)6+- ,)<) +744-+<176 )6, )6)4A;1; )6, 7<0-:

+76;=4<16/ ;-:>1+-; +76<:)+<;�   JGE L@= HM:DA; =EHDGQ== LJMKL >MF<
 L@= 9EGMFLK AF
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L@= K;@=<MD= >GJ L@= ;GKLK G> ;GFLJ9;LAF? >GJ AFKMJ9F;= <9L9 ;GDD=;LAGF 9F< 9F9DQKAK

K=JNA;=K MF<=J KK� ����� ��� �B� 9F< ������ ��J� 9F< GL@=J ;GFKMDLAF? K=JNA;=K ;GFLJ9;LK

MF<=J K� ����� ��� �B��

&��'�"!  ���  ������ ��� �C� G> L@= KL9LML=K AK ;J=9L=< LG J=9<�

������ �	� �C�  �-,-:)4 -+76751+ ;<15=4=; .=6,;�  �DD EGF=QK LJ9FK>=JJ=< >JGE

L@= 9HHJGHJA9LAGF 9;;GMFL MF<=J K� ������ ��� �E�
 >GJ L@= HMJHGK=K >GJ O@A;@

J=;=AN=<�

&��'�"!  ��  ������ ��� �C;� G> L@= KL9LML=K AK ;J=9L=< LG J=9<�

������ �	� �C;�  �-,-:)4 -+76751+ ;<15=4=; .=6,;�  �DD EGF=QK LJ9FK>=JJ=< >JGE

L@= 9HHJGHJA9LAGF 9;;GMFL MF<=J K� ������ ��� �E�
 >GJ L@= HMJHGK=K >GJ O@A;@

J=;=AN=<�

&��'�"!  ���  ������ ��� �9� G> L@= KL9LML=K AK J=H=9D=<�

&��'�"!  ���  ������ ��� �C� G> L@= KL9LML=K AK J=H=9D=< 9F< J=;J=9L=< LG J=9<�

������ �	� �C�  �-6-:)4 8:7/:)5 78-:)<176;�  �DD EGF=QK J=;=AN=< >JGE KL9L=

9?=F;A=K >GJ K=JNA;=K 9F< E9L=JA9DK
 LG := MK=< LG 9<EAFAKL=J KL9L= =EHDGQE=FL

J=D9LAGFK >MF;LAGFK 9F< L@= ;ANAD K=JNA;= KQKL=E MF<=J KM:;@K� 0 9F< 0# G> ;@� ��� 9F<

;@� ���
 LG H9Q 9O9J<K MF<=J K� ������
 9F< LG <=>J9Q L@= =PH=FK=K G> L@= KL9L=

=EHDGQ==K KM??=KLAGF :G9J<�

&��'�"!  ���  ������ ��� �CE� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������ �	� �CE�  �744-+<1>- *):/)1616/ /:1->)6+- ):*1<:)<176;�  .@= 9EGMFLK AF

L@= K;@=<MD= >GJ L@= H9QE=FL G> L@= KL9L=�K K@9J= G> ;GKLK J=D9L=< LG ;GDD=;LAN=

:9J?9AFAF? ?JA=N9F;= 9J:ALJ9LAGFK MF<=J K� ������ 9F< J=D9L=< LG ;GDD=;LAN=

:9J?9AFAF? ?JA=N9F;= 9J:ALJ9LAGFK MF<=J K� ��������  �DD EGF=QK J=;=AN=< >JGE KL9L=

9?=F;A=K >GJ L@= HMJHGK= G> J=AE:MJKAF? L@= KL9L=�K K@9J= G> L@= ;GKLK J=D9L=< LG

?JA=N9F;= 9J:ALJ9LAGFK MF<=J K� ������ 9F< LG J=AE:MJK= L@= KL9L=�K K@9J= G> ;GKLK >GJ
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LJ9AFAF? J=D9L=< LG ?JA=N9F;= 9J:ALJ9LAGFK
 9F< 9DD EGF=QK J=;=AN=< >JGE AFKLALMLAGFK


9K <=>AF=< AF K� ����� ���
 >GJ L@= HMJHGK= G> J=AE:MJKAF? L@= KL9L=�K K@9J= G> L@= ;GKLK

J=D9L=< LG ?JA=N9F;= 9J:ALJ9LAGFK MF<=J K� ������� 9F< LG J=AE:MJK= L@= KL9L=�K K@9J=

G> ;GKLK >GJ LJ9AFAF? J=D9L=< LG ?JA=N9F;= 9J:ALJ9LAGFK K@9DD := ;J=<AL=< LG L@AK

9HHJGHJA9LAGF 9;;GMFL�

&��'�"!  ���  ������ ��� �C;� G> L@= KL9LML=K AK ;J=9L=< LG J=9<�

������ �	� �C;�  �-,-:)4 -+76751+ ;<15=4=; .=6,;�  �DD EGF=QK LJ9FK>=JJ=< >JGE

L@= 9HHJGHJA9LAGF 9;;GMFL MF<=J K� ������ ��� �E�
 >GJ L@= HMJHGK=K >GJ O@A;@

J=;=AN=<�

&��'�"!  ����  ������ ��� �CB� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������ �	� �CB�  �76.-:-6+-; )6, <:)1616/�  .@= 9EGMFLK AF L@= K;@=<MD= LG

KHGFKGJ ;GF>=J=F;=K 9F< LJ9AFAF? MF<=J ;@� ���� �DD EGF=QK LJ9FK>=JJ=< >JGE L@=

9HHJGHJA9LAGF 9;;GMFL MF<=J K� ������ ��� �A� ��� K@9DD := ;J=<AL=< LG L@AK

9HHJGHJA9LAGF 9;;GMFL�  (GLOAL@KL9F<AF? K� ������ ��� �9�
 L@= MF=F;ME:=J=<

:9D9F;= GF $MF= �� G> =9;@ Q=9J K@9DD J=N=JL LG L@= 9HHJGHJA9LAGF 9;;GMFL MF<=J K�

������ ��� �A��

&��'�"!  ��	�  ������ ��� �?;� G> L@= KL9LML=K AK ;J=9L=< LG J=9<�

������ �	� �?;� �,5161;<:)<176 7. <:)6;1< )=<07:1<A <)@-;�   JGE L@= EGF=QK

J=;=AN=< >JGE L@= 9HHJGHJA9LAGF 9;;GMFL MF<=J K� ������ ��� �?;�
 L@= 9EGMFLK AF L@=

K;@=<MD= >GJ L@= HMJHGK= G> 9<EAFAKL=JAF? L@= LJ9FKAL 9ML@GJALQ L9P=K AEHGK=< MF<=J

K� �������  (GLOAL@KL9F<AF? K� ������ ��� �9�
 9L L@= =F< G> L@= >AK;9D Q=9J L@=

MF=F;ME:=J=< :9D9F;= AF L@AK 9HHJGHJA9LAGF 9;;GMFL K@9DD := LJ9FK>=JJ=< LG L@=

9HHJGHJA9LAGF 9;;GMFL MF<=J K� ������ ��� �?;��

&��'�"!  ��
�  ������ ��� �@;� G> L@= KL9LML=K AK ;J=9L=< LG J=9<�
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&��'�"!  ��
 �&&� ��, ���� �

������ �	� �@;�  �744-+<176; .:75 <0- .16)6+1)4 :-+7:, 5)<+016/ 8:7/:)5�   JGE

EGF=QK J=;=AN=< >JGE L@= ;GDD=;LAGF G> <=DAFIM=FL 1AK;GFKAF L9P=K 9F< GL@=J <=:LK

MF<=J K� �����
 L@9L 9J= ;GDD=;L=< 9K 9 J=KMDL G> L@= HJG?J9E MF<=J K� ����� ���
 L@=

9EGMFLK AF L@= K;@=<MD= LG H9Q L@= ;GKLK AF;MJJ=< :Q L@= <=H9JLE=FL G> J=N=FM= 9F<

>AF9F;A9D AFKLALMLAGFK LG E9L;@ 9;;GMFL @GD<=JK 9L >AF9F;A9D AFKLALMLAGFK LG L@=

<=H9JLE=FL�K <=DAFIM=FL 9;;GMFL <9L9:9K=
 9K HJGNA<=< MF<=J K� ����� ����

(GLOAL@KL9F<AF? K� ������ ��� �9�
 9L L@= =F< G> L@= >AK;9D Q=9J L@= MF=F;ME:=J=<

:9D9F;= G> L@AK 9HHJGHJA9LAGF 9;;GMFL D9HK=K LG L@= ?=F=J9D >MF<�

&��'�"!  ����  ������ ��� �L� G> L@= KL9LML=K AK ;J=9L=< LG J=9<�

������ �	� �L�  �):54)6, 8:-;-:>)<176 +:-,1<� ���� )6, *-A76,�   JGE L@=

OGJCAF? D9F<K >MF<
 L@= 9EGMFLK AF L@= K;@=<MD= >GJ 9<EAFAKLJ9LAGF G> L@= >9JED9F<

HJ=K=JN9LAGF L9P ;J=<AL MF<=J K� �������

&��'�"!  ����  ������ ��� �M� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������ �	� �M�  �7<7: .=-4 <)@ ),5161;<:)<176�   JGE L@= LJ9FKHGJL9LAGF >MF<
 L@=

9EGMFLK AF L@= K;@=<MD= LG ;GN=J L@= ;GKLK
 AF;DM<AF? <9L9 HJG;=KKAF? ;GKLK
 AF;MJJ=<

AF 9<EAFAKL=JAF? L@= EGLGJ >M=D L9P D9O
 =P;=HL K� ������
 9F< L@= GAD ;GEH9FQ HJG>ALK

L9P MF<=J KM:;@� 2#0 G> ;@� ���

&��'�"!  ���  ������ ��� �9� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������ �
� �9�  �-6-:)4 8:7/:)5 78-:)<176;�  .@= 9EGMFLK AF L@= K;@=<MD= >GJ

9<EAFAKLJ9LAGF G> HJGH=JLQ L9P D9OK
 9F< HM:DA; MLADALQ L9P D9OK 9F<
 <AKLJA:MLAGF G>

KL9L= L9P=K
 9F< 9<EAFAKLJ9LAGF G> ?=F=J9D HJG?J9E GH=J9LAGFK MF<=J K� ����� 9F<

9<EAFAKLJ9LAGF G> L@= 9KK=KKGJ =<M;9LAGF9D HJG?J9E MF<=J K� ������

&��'�"!  ����  ������ ��� �@E� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������ �
� �@E�  �,5161;<:)<176 7. <)@ 16+:-5-6<)4� )6, -6>1:765-6<)4

:-5-,1)<176 <)@ 16+:-5-6<)4� .16)6+16/ 8:7/:)5 8:7/:)5;�   �DD EGF=QK J=;=AN=<
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>JGE L@= >==K AEHGK=< MF<=J KK� ����� ��� �9� 9F< ��� �9E�
 ������� ��� �9� 9F< ��� �9=�


9F< ������� ��� �9E� 9F< ���� �:� LG H9Q L@= ;GKLK G> L@= <=H9JLE=FL G> J=N=FM= AF

HJGNA<AF? KL9>> 9F< 9<EAFAKLJ9LAN= K=JNA;=K 9KKG;A9L=< OAL@ L9P AF;J=E=FL9D <AKLJA;LK

MF<=J KK� ����� 9F<
 �������
 9F< ��������

&��'�"!  ����  ������ ��� �C;� G> L@= KL9LML=K AK ;J=9L=< LG J=9<�

������ ��� �C;�  �-,-:)4 -+76751+ ;<15=4=; .=6,;�  �DD EGF=QK LJ9FK>=JJ=< >JGE

L@= 9HHJGHJA9LAGF 9;;GMFL MF<=J K� ������ ��� �E�
 >GJ L@= HMJHGK=K >GJ O@A;@

J=;=AN=<�

&��'�"!  ����  ������ ��� �I� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������ ��� �I�  �-6-:)4 8:7/:)5 78-:)<176;�   JGE L@= DGLL=JQ >MF<
 L@= 9EGMFLK

AF L@= K;@=<MD= >GJ ?=F=J9D HJG?J9E GH=J9LAGFK MF<=J ;@� ����  �FFM9DDQ
 G> L@=

EGF=QK 9HHJGHJA9L=< MF<=J L@AK H9J9?J9H@
 9F 9EGMFL =IM9D LG L@= 9EGMFLK AF L@=

K;@=<MD= >GJ L@= 9HHJGHJA9LAGF 9;;GMFL MF<=J K� ������ ��� ��� �C?� K@9DD :=

LJ9FK>=JJ=< LG L@= 9HHJGHJA9LAGF 9;;GMFL MF<=J K� ������ ��� ��� �C?��

&��'�"!  ����  ������ ��� �;� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������ �	� �;�  �7=:< 16<-:8:-<-: .--;�  .@= 9EGMFLK AF L@= K;@=<MD= LG H9Q

AFL=JHJ=L=J >==K J=AE:MJK=< MF<=J K� ������ ��� 9F< ���� 1AK;GFKAF �;L ���� �L@AK 9;L�


K=;LAGF ���� ����

&��'�"!  �	��  ������ ��� �C� G> L@= KL9LML=K AK ;J=9L=< LG J=9<�

������ �	� �C�  �-,-:)4 -+76751+ ;<15=4=; .=6,;�  �DD EGF=QK LJ9FK>=JJ=< >JGE

L@= 9HHJGHJA9LAGF 9;;GMFL MF<=J K� ������ ��� �E�
 >GJ L@= HMJHGK=K >GJ O@A;@

J=;=AN=<�

&��'�"!  �		�  ������ ��� �C� G> L@= KL9LML=K AK ;J=9L=< LG J=9<�
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<=>A;A=F;A=K AF L@= <9E
 J=;GEE=F<9LAGFK >GJ 9<<J=KKAF? L@GK= <=>A;A=F;A=K
 9F<

J=;GEE=F<9LAGFK GF AEHJGNAF? L@= K9>=LQ 9F< KLJM;LMJ9D AFL=?JALQ G> L@= <9E�

&��'�"!  �	
�  ����� ��� �9J� G> L@= KL9LML=K AK ;J=9L=< LG J=9<�

����� �
� �9J�  �)5 +4);;1.1+)<176�  .@= <=H9JLE=FL K@9DD ;D9KKA>Q =9;@ <9E AF

L@AK KL9L= 9K 9 @A?@ @9R9J<
 KA?FA>A;9FL @9R9J<
 GJ DGO @9R9J< <9E >GJ L@= HMJHGK= G>

L@AK K=;LAGF�

&��'�"!  �	��  ������ ��:� �AFLJG�� 9F< �9� G> L@= KL9LML=K 9J= ;GFKGDA<9L=<


J=FME:=J=< ������ ��:� 9F< 9E=F<=< LG J=9<�

������ �	/�  #F L@AK K=;LAGF� �9� S�9E S<9E K9>=LQ HJGB=;L� E=9FK L@=

E9AFL=F9F;=
 J=H9AJ
 EG<A>A;9LAGF
 9:9F<GFE=FL GJ J=EGN9D G> 9 <9E LG AF;J=9K= ALK

K9>=LQ GJ 9FQ GL@=J 9;LANALQ L@9L OADD AF;J=9K= L@= K9>=LQ G> 9 <9E�
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&��'�"!  �	��  ������ ��:� �:� G> L@= KL9LML=K AK J=H=9D=<�

&��'�"!  �	�  ������ ��E� �:� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������ �	:� �:�  .G HJAN9L= GOF=JK >GJ L@= J=EGN9D G> KE9DD <9EK�

&��'�"!  �	��  ������ ��� �9� �� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������ �
� �9� ��  � HJGB=;L LG J=EGN= 9F 9:9F<GF=< 9 <9E K@9DD FGL := KM:B=;L

LG L@= ��� ;GKL DAEAL MF<=J KM:<� ��

&��'�"!  �	��  ������ ��� �9� �� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������ �
� �9� ��   AF9F;A9D 9KKAKL9F;= AK DAEAL=< LG FG EGJ= L@9F ����
���

����
��� >GJ =9;@ <9E K9>=LQ HJGB=;L�

&��'�"!  �	��  ������ ��� �9?� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������ �
� �9?�  )> L@= 9EGMFLK 9HHJGHJA9L=< MF<=J K� ������ ��� �L&� 9F< �LP�


9L D=9KL ����
��� K@9DD := MK=< >GJ HJGB=;LK LG J=EGN= KE9DD <9EK�  � HJGB=;L LG J=EGN=

9 KE9DD <9E E9Q AF;DM<= J=KLGJAF? L@= KLJ=9E GJ JAN=J L@9L O9K <9EE=<�

&��'�"!  �	��  ������ ��� �9J� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������ �
� �9J�  )> L@= 9EGMFLK 9HHJGHJA9L=< MF<=J K� ������ ��� �L&� 9F< �LP�


9L D=9KL ����
��� K@9DD := MK=< >GJ L@= J=EGN9D G> 9:9F<GF=< <9EK�  .@= 9EGMFLK

J=IMAJ=< LG := MK=< MF<=J L@AK H9J9?J9H@ 9J= AF 9<<ALAGF LG L@= 9EGMFLK J=IMAJ=< LG

:= MK=< >GJ L@= J=EGN9D G> <9EK MF<=J H9J� �9?��

&��'�"!  �
��  ������ ��� G> L@= KL9LML=K AK J=H=9D=<�

&��'�"!  �
	�  ������ ��� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������ ��  (GLOAL@KL9F<AF? L@= DAEAL9LAGFK MF<=J KM:� ��� �9� 9F< L@= >MF<AF?

9DDG;9LAGF J=IMAJ=E=FLK MF<=J KM:� ��� �9?� 9F< �9J�
 L@= <=H9JLE=FL K@9DD HJGNA<=

>AF9F;A9D 9KKAKL9F;= LG L@= NADD9?= G> �9R=FGNA9 AF L@= 9EGMFL F=;=KK9JQ >GJ 9 <9E

K9>=LQ HJGB=;L LG J=H9AJ 9 <9E L@9L AK DG;9L=< AF L@= HGJLAGF G> L@= NADD9?= L@9L AK AF

,A;@D9F< �GMFLQ�  .@= 9EGMFL G> L@= >AF9F;A9D 9KKAKL9F;= E9Q FGL =P;==< ����
����
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.@= NADD9?= F==< FGL ;GFLJA:ML= LG L@= J=H9AJ ;GKLK
 9F< KM:� ��� �;� <G=K FGL 9HHDQ LG

L@AK <9E K9>=LQ HJGB=;L�  .@= J=H9AJ G> L@AK <9E F==< FGL := AF;DM<=< 9K 9 <9E K9>=LQ

HJGB=;L MF<=J L@= AFN=FLGJQ E9AFL9AF=< :Q L@= <=H9JLE=FL MF<=J KM:� ��� >GJ L@=

NADD9?= LG J=;=AN= >AF9F;A9D 9KKAKL9F;= MF<=J L@AK K=;LAGF�

&��'�"!  �

�  ����� ���� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

����� �		�  �FQ @GMKAF? 9ML@GJALQ ;J=9L=< MF<=J KK� ������� LG ��������

J=<=N=DGHE=FL 9ML@GJALQ ;J=9L=< MF<=J K� �������� ;GEEMFALQ <=N=DGHE=FL

9ML@GJALQ ;J=9L=< MF<=J K� �������� DG;9D ;MDLMJ9D 9JLK <AKLJA;L ;J=9L=< MF<=J KM:;@�

0 G> ;@� ���
 KM:B=;L LG K� ������� ��� �;�� GJ DG;9D =PHGKALAGF <AKLJA;L ;J=9L=< MF<=J

KM:;@� ## G> ;@� ���� GJ LJ9FKAL 9ML@GJALQ ;J=9L=< MF<=J K� ��������

&��'�"!  �
��  ������ ��� �:� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������ �	� �:�  S 9JE GH=J9LAGF� E=9FK 9FQ 9;LANALQ ;GF<M;L=< KGD=DQ GJ

HJAE9JADQ >GJ L@= HJG<M;LAGF G> GF= GJ EGJ= 9?JA;MDLMJ9D ;GEEG<ALA=K J=KMDLAF? >JGE

9F 9?JA;MDLMJ9D MK=
 9K <=>AF=< AF K� ����� ��� ���
 >GJ K9D= 9F< @GE= MK=
 9F<

;MKLGE9JADQ HJG<M;AF? L@= ;GEEG<ALA=K AF KM>>A;A=FL IM9FLALQ LG := ;9H9:D= G>

;GFLJA:MLAF? E9L=JA9DDQ LG L@= GH=J9LGJ�K KMHHGJL�

&��'�"!  �
��  ����� ��� �9� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

����� �	� �9�  �P;=HL 9K HJGNA<=< MF<=J H9J� �:�
 9 ;GMFLQ :G9J< G> KMH=JNAKGJK

GJ 9 ;GMFLQ @A?@O9Q ;GEEALL== O@=F KG 9ML@GJAR=< :Q L@= ;GMFLQ :G9J< G>

KMH=JNAKGJK
 9 ;ALQ ;GMF;AD
 9 NADD9?= :G9J<
 9 LGOF :G9J<
 9 K=O=J9?= ;GEEAKKAGF

?GN=JFAF? 9 E=LJGHGDAL9F K=O=J9?= <AKLJA;L ;J=9L=< :Q KK� ������ GJ ������ LG ������


L@= K=;J=L9JQ G> LJ9FKHGJL9LAGF
 9 ;GEEAKKAGF ;J=9L=< :Q ;GFLJ9;L MF<=J K� �������


9 BGAFL DG;9D O9L=J 9ML@GJALQ ;J=9L=< :Q ;GFLJ9;L MF<=J K� �������
 9 LJ9FKAL 9ML@GJALQ

;J=9L=< MF<=J K� �������
 9 @GMKAF? 9ML@GJALQ MF<=J KK� ������� LG �������
 9 DG;9D

=PHGKALAGF <AKLJA;L ;J=9L=< MF<=J KM:;@� ## G> ;@� ���
 9 DG;9D ;MDLMJ9D 9JLK <AKLJA;L
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;J=9L=< MF<=J KM:;@� 0 G> ;@� ���
 9 J=<=N=DGHE=FL 9ML@GJALQ MF<=J K� ������� GJ 9

;GEEMFALQ <=N=DGHE=FL 9ML@GJALQ MF<=J K� ������� K@9DD E9C= 9F GJ<=J HJGNA<AF?

>GJ L@= D9QAF? GML
 J=DG;9LAGF 9F< AEHJGN=E=FL G> L@= HM:DA; @A?@O9Q
 KLJ==L
 9DD=Q


KLGJE 9F< K9FAL9JQ K=O=JK
 O9L=J;GMJK=K
 O9L=J LJ9FKEAKKAGF 9F< <AKLJA:MLAGF

>9;ADALA=K
 E9KK LJ9FKAL >9;ADALA=K
 9AJHGJL
 GJ GL@=J LJ9FKHGJL9LAGF >9;ADALA=K
 ?9K GJ

D=9;@9L= =PLJ9;LAGF KQKL=EK LG J=E=<Q =FNAJGFE=FL9D HGDDMLAGF >JGE 9 KGDA< O9KL=

<AKHGK9D >9;ADALQ
 @GMKAF? HJGB=;L
 J=<=N=DGHE=FL HJGB=;L
 ;MDLMJ9D 9JLK >9;ADALA=K


=PHGKALAGF ;=FL=J GJ =PHGKALAGF ;=FL=J >9;ADALA=K O@A;@ K@9DD := CFGOF 9K L@=

J=DG;9LAGF GJ<=J�  .@AK GJ<=J K@9DD AF;DM<= 9 E9H GJ HD9L K@GOAF? L@= GD< 9F< F=O

DG;9LAGFK 9F< L@= D9F<K 9F< AFL=J=KLK J=IMAJ=<�  � ;GHQ G> L@= GJ<=J K@9DD
 OAL@AF ��

<9QK 9>L=J ALK AKKM=
 := >AD=< OAL@ L@= ;GMFLQ ;D=JC G> L@= ;GMFLQ O@=J=AF L@= D9F<K 9J=

DG;9L=< GJ
 AF DA=M G> >ADAF? 9 ;GHQ G> L@= GJ<=J
 9 HD9L E9Q := >AD=< GJ J=;GJ<=< AF

9;;GJ<9F;= OAL@ K� �������

&��'�"!  �
�  ����� ��� �:� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

����� �
� �:�  .@= ;GF<=EFGJ K@9DD HJGNA<= L@= GOF=J OAL@ 9 >MDD F9JJ9LAN=

9HHJ9AK9D MHGF O@A;@ L@= BMJAK<A;LAGF9D G>>=J AK :9K=< 9F< 9 ;GHQ G> 9FQ GL@=J

9HHJ9AK9D E9<= MF<=J H9J� �9� 9F< 9L L@= K9E= LAE= K@9DD AF>GJE L@= GOF=J G> @AK GJ

@=J JA?@L LG G:L9AF 9F 9HHJ9AK9D MF<=J L@AK H9J9?J9H@�  .@= GOF=J E9Q G:L9AF 9F

9HHJ9AK9D :Q 9 IM9DA>A=< 9HHJ9AK=J G> 9DD HJGH=JLQ HJGHGK=< LG := 9;IMAJ=<
 9F< E9Q

KM:EAL L@= J=9KGF9:D= ;GKLK G> L@= 9HHJ9AK9D LG L@= ;GF<=EFGJ >GJ H9QE=FL�  .@=

GOF=J K@9DD KM:EAL 9 >MDD F9JJ9LAN= 9HHJ9AK9D LG L@= ;GF<=EFGJ OAL@AF �� <9QK 9>L=J

L@= GOF=J J=;=AN=K L@= ;GF<=EFGJ�K 9HHJ9AK9D�  #> L@= GOF=J <G=K FGL 9;;=HL 9

F=?GLA9L=< G>>=J MF<=J KM:� ��9� GJ L@= BMJAK<A;LAGF9D G>>=J MF<=J KM:� ���
 L@= GOF=J

E9Q MK= GFDQ 9F 9HHJ9AK9D HJ=H9J=< J=;=AN=< >JGE L@= ;GF<=EFGJ MF<=J L@AK

H9J9?J9H@
 GJ 9F 9HHJ9AK9D KM:EALL=< :Q L@= GOF=J LG L@= ;GF<=EFGJ OAL@AF �� <9QK
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9>L=J L@= GOF=J J=;=AN=< L@= ;GF<=EFGJ�K 9HHJ9AK9D MF<=J L@AK H9J9?J9H@
 AF 9FQ

KM:K=IM=FL 9HH=9D�

&��'�"!  �
��  ����� ��9� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

����� �
.�   (�!).#�.#)(�   �=>GJ= E9CAF? L@= BMJAK<A;LAGF9D G>>=J HJGNA<=< AF KM:�

���
 L@= ;GF<=EFGJ K@9DD 9LL=EHL LG F=?GLA9L= H=JKGF9DDQ OAL@ L@= GOF=J GJ GF= G> L@=

GOF=JK GJ @AK GJ @=J J=HJ=K=FL9LAN= G> L@= HJGH=JLQ KGM?@L LG := L9C=F >GJ L@=

HMJ;@9K= G> L@= K9E=�  #F KM;@ F=?GLA9LAGF L@= ;GF<=EFGJ K@9DD ;GFKA<=J L@= GOF=J�K

9HHJ9AK9D MF<=J KM:� ��� �:� 9F< E9Q ;GFLJ9;L LG H9Q L@= AL=EK G> ;GEH=FK9LAGF

=FME=J9L=< AF KK� ����� 9F< ����� 9K E9Q := 9HHDA;9:D= LG L@= HJGH=JLQ AF GF= GJ EGJ=

AFKL9DDE=FLK GF KM;@ ;GF<ALAGFK 9K L@= ;GF<=EFGJ 9F< HJGH=JLQ GOF=JK E9Q 9?J==�

�=>GJ= 9LL=EHLAF? LG F=?GLA9L= MF<=J L@AK H9J9?J9H@
 L@= ;GF<=EFGJ K@9DD HJGNA<=

L@= GOF=J GJ @AK GJ @=J J=HJ=K=FL9LAN= OAL@ ;GHA=K G> 9HHDA;9:D= H9EH@D=LK HJ=H9J=<

MF<=J K� ����� ����  1@=F F=?GLA9LAF? MF<=J L@AK KM:K=;LAGF
 L@= ;GF<=EFGJ K@9DD

HJGNA<= L@= GOF=J GJ @AK GJ @=J J=HJ=K=FL9LAN= OAL@ L@= F9E=K G> 9L D=9KL ��

F=A?@:GJAF? D9F<GOF=JK LG O@GE G>>=JK 9J= :=AF? E9<=
 GJ 9 DAKL G> 9DD G>>=J==K A> D=KK

L@9F �� GOF=JK 9J= 9>>=;L=<
 LG?=L@=J OAL@ 9 E9H K@GOAF? 9DD HJGH=JLQ 9>>=;L=< :Q

L@= HJGB=;L�  /HGF J=IM=KL :Q 9F GOF=J GJ @AK GJ @=J J=HJ=K=FL9LAN=
 L@= ;GF<=EFGJ

K@9DD HJGNA<= L@= F9E= G> L@= GOF=J G> 9FQ GL@=J HJGH=JLQ O@A;@ E9Q := L9C=F >GJ

L@= HJGB=;L�  .@= GOF=J GJ @AK GJ @=J J=HJ=K=FL9LAN= K@9DD 9DKG @9N= L@= JA?@L
 MHGF

J=IM=KL
 LG =P9EAF= 9FQ E9HK AF L@= HGKK=KKAGF G> L@= ;GF<=EFGJ K@GOAF? HJGH=JLQ

9>>=;L=< :Q L@= HJGB=;L�  .@= GOF=J GJ @AK GJ @=J J=HJ=K=FL9LAN= E9Q G:L9AF ;GHA=K G>

KM;@ E9HK :Q L=F<=JAF? L@= J=9KGF9:D= 9F< F=;=KK9JQ ;GKLK G> HJ=H9JAF? ;GHA=K�  .@=

;GF<=EFGJ K@9DD J=;GJ< 9FQ ;GFN=Q9F;= :Q GJ GF :=@9D> G> L@= GOF=J G> L@= HJGH=JLQ

LG L@= ;GF<=EFGJ =P=;ML=< 9K 9 J=KMDL G> F=?GLA9LAGFK MF<=J L@AK KM:K=;LAGF OAL@ L@=

J=?AKL=J G> <==<K G> L@= ;GMFLQ AF O@A;@ L@= HJGH=JLQ AK DG;9L=<�  .@= ;GFN=Q9F;= K@9DD
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KL9L= L@= A<=FLALQ G> 9DD H=JKGFK @9NAF? 9F AFL=J=KL G> J=;GJ< AF L@= HJGH=JLQ

AEE=<A9L=DQ HJAGJ LG ALK ;GFN=Q9F;=
 L@= D=?9D <=K;JAHLAGF G> L@= HJGH=JLQ
 L@= F9LMJ=

G> L@= AFL=J=KL 9;IMAJ=< 9F< L@= ;GEH=FK9LAGF >GJ KM;@ 9;IMAKALAGF�  .@= ;GF<=EFGJ

K@9DD K=JN= MHGF GJ E9AD :Q ;=JLA>A=< E9AD LG 9DD H=JKGFK F9E=< L@=J=AF 9 ;GHQ G> L@=

;GFN=Q9F;= 9F< 9 FGLA;= G> L@= JA?@L LG 9HH=9D L@= 9EGMFL G> ;GEH=FK9LAGF MF<=J L@AK

KM:K=;LAGF�  �FQ H=JKGF F9E=< AF L@= ;GFN=Q9F;= E9Q
 OAL@AF � EGFL@K 9>L=J L@= <9L=

G> ALK J=;GJ<AF?
 9HH=9D >JGE L@= 9EGMFL G> ;GEH=FK9LAGF L@=J=AF KL9L=< AF L@=

E9FF=J K=L >GJL@ AF KM:K� ��� LG ���� 9F< ;@K� ��� 9F< ��� >GJ 9HH=9DK >JGE 9F 9O9J<

MF<=J KM:� ����   GJ HMJHGK=K G> 9FQ KM;@ 9HH=9D
 L@= 9EGMFL G> ;GEH=FK9LAGF KL9L=<

AF L@= ;GFN=Q9F;= K@9DD := LJ=9L=< 9K L@= 9O9J< 9F< L@= <9L= L@= ;GFN=Q9F;= AK

J=;GJ<=< K@9DD := LJ=9L=< 9K L@= <9L= G> L9CAF? 9F< L@= <9L= G> =N9DM9LAGF�

&��'�"!  �
��  ����� ��� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

����� �
�  .@= H=LALAGF=J K@9DD <=L=JEAF= F=;=KKALQ A> 9HHDA;9LAGF AK :Q L@= KL9L=

GJ 9FQ ;GEEAKKAGF
 <=H9JLE=FL
 :G9J< GJ GL@=J :J9F;@ G> KL9L= ?GN=JFE=FL GJ :Q 9

;ALQ
 NADD9?=
 LGOF
 ;GMFLQ
 K;@GGD <AKLJA;L
 :G9J<
 ;GEEAKKAGF
 HM:DA; G>>A;=J


;GEEAKKAGF ;J=9L=< :Q ;GFLJ9;L MF<=J K� �������
 BGAFL DG;9D O9L=J 9ML@GJALQ MF<=J

K� �������
 LJ9FKAL 9ML@GJALQ ;J=9L=< MF<=J K� �������
 J=<=N=DGHE=FL 9ML@GJALQ

;J=9L=< MF<=J K� �������
 DG;9D =PHGKALAGF <AKLJA;L ;J=9L=< MF<=J KM:;@� ## G> ;@� ���


DG;9D ;MDLMJ9D 9JLK <AKLJA;L ;J=9L=< MF<=J KM:;@� 0 G> ;@� ���
 @GMKAF? 9ML@GJALQ

;J=9L=< MF<=J KK� ������� LG ������� GJ >GJ L@= JA?@L�G>�O9Q G> 9 J9ADJG9< MH LG ���

>==L AF OA<L@
 >GJ 9 L=D=?J9H@
 L=D=H@GF= GJ GL@=J =D=;LJA; DAF=
 >GJ L@= JA?@L�G>�O9Q

>GJ 9 ?9K HAH=DAF=
 E9AF GJ K=JNA;= GJ >GJ =9K=E=FLK >GJ L@= ;GFKLJM;LAGF G> 9FQ

=D=N9L=< KLJM;LMJ= GJ KM:O9Q >GJ J9ADJG9< HMJHGK=K�

&��'�"!  �
��  ����� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�
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�
�
�   #?<021B?2 3<? 0<9920A6<; <3 6A2:6G21 6A2:@ <3 0<:=2;@.A6<;�

�D9AEK >GJ <9E9?=K AL=EAR=< AF KK� ����� 9F< ������ K@9DD := >AD=< OAL@ L@=

;GF<=EFGJ ;9JJQAF? GF L@= HJGB=;L L@JGM?@ O@A;@ ;GF<=EF==�K GJ ;D9AE9FL�K ;D9AEK

9JAK=�  �DD KM;@ ;D9AEK EMKL := >AD=< 9>L=J L@= <9E9?=K MHGF O@A;@ L@=Q 9J= :9K=<

@9N= >MDDQ E9L=JA9DAR=< :ML FGL D9L=J L@9F � Q=9JK 9>L=J L@= ;GF<=EFGJ L9C=K H@QKA;9D

HGKK=KKAGF G> L@= =FLAJ= HJGH=JLQ 9;IMAJ=< GJ KM;@ GL@=J =N=FL 9K <=L=JEAF=< :Q L@=

<=H9JLE=FL G> ;GEE=J;= :Q JMD=�  #> KM;@ ;D9AE AK FGL 9DDGO=< OAL@AF �� <9QK 9>L=J

L@= >ADAF? L@=J=G>
 L@= ;D9AE9FL @9K 9 JA?@L G> 9;LAGF 9?9AFKL L@= ;GF<=EFGJ ;9JJQAF?

GF L@= HJGB=;L L@JGM?@ O@A;@ L@= ;D9AE 9JAK=K�  -M;@ 9;LAGF K@9DD := ;GEE=F;=< AF

9 ;GMJL G> J=;GJ< AF L@= ;GMFLQ O@=J=AF L@= <9E9?=K G;;MJJ=< FGL D9L=J L@9F � Q=9JK

9>L=J L@= ;GF<=EFGJ <AK9DDGOK L@= ;D9AE GJ FGL D9L=J L@9F � Q=9JK 9>L=J L@= =PHAJ9LAGF

G> L@= ���<9Q H=JAG< A> L@= ;GF<=EFGJ >9ADK LG <AK9DDGO L@= ;D9AE OAL@AF L@9L H=JAG<


O@A;@=N=J G;;MJK D9L=J�  #F ;9MK=K G> 9;LAGF
 AFNGDNAF? 9FQ KL9L= ;GEEAKKAGF
 :G9J<

GJ GL@=J 9?=F;Q
 =P;DM<AF? ;GMFLA=K
 L@= KME J=;GN=J=< :Q L@= ;D9AE9FL K@9DD := H9A<

GML G> 9FQ >MF<K 9HHJGHJA9L=< LG KM;@ ;GF<=EFAF? 9?=F;Q�  �FQ BM<?E=FL K@9DD :=

9HH=9D9:D= :Q =AL@=J H9JLQ 9F< 9FQ 9EGMFL J=;GN=J=< :Q L@= :G<Q 9?9AFKL O@A;@ L@=

;D9AE O9K >AD=<
 9JAKAF? >JGE ;GKLK
 ;GMFL=J;D9AEK
 HMFALAN= <9E9?=K GJ GL@=JOAK=

E9Q := MK=< 9K 9F G>>K=L LG 9FQ 9EGMFL GO=< :Q AL LG L@= ;D9AE9FL
 GJ E9Q := ;GDD=;L=<

AF L@= K9E= E9FF=J 9F< >GJE 9K 9FQ GL@=J BM<?E=FL�

&��'�"!  �
��  ����� ��� G> L@= KL9LML=K AK J=H=9D=<�

&��'�"!  ����  ����� ��� G> L@= KL9LML=K AK J=H=9D=<�

&��'�"!  ��	�  ����� ��� G> L@= KL9LML=K AK J=H=9D=<�

&��'�"!  ��
�  ����� ��� G> L@= KL9LML=K AK J=H=9D=<�

&��'�"!  ����  ����� ��� �AFLJG�� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�
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����� ��� �AFLJG��  #F DA=M G> ;GKLK MF<=J ;@� ��� 9F< KM:B=;L LG KM:� ���
 DALA?9LAGF

=PH=FK=K K@9DD := 9O9J<=< LG L@= ;GF<=EF== A>�

&��'�"!  ����  ����� ��� G> L@= KL9LML=K AK ;J=9L=< LG J=9<�

����� ���  #> 9 ;GF<=EF== AK 9O9J<=< DALA?9LAGF =PH=FK=K MF<=J KM:� ��� �<�
 �=�


�?�
 GJ �@�
 L@= 9EGMFL G> 9LLGJF=Q >==K AF;DM<=< AF DALA?9LAGF =PH=FK=K E9Q FGL =P;==<

9F 9EGMFL =IM9D LG GF=�L@AJ< G> L@= <A>>=J=F;= :=LO==F L@= 9O9J< G> L@=

;GF<=EF9LAGF ;GEEAKKAGF GJ BMJQ N=J<A;L 9F< L@= BMJAK<A;LAGF9D G>>=J GJ @A?@=KL

OJALL=F G>>=J HJAGJ LG L@= BMJAK<A;LAGF9D G>>=J
 =P;=HL L@9L A> GF=�L@AJ< G> L@9L

<A>>=J=F;= AK D=KK L@9F ��
��� 9F< L@= ;GF<=EF== K@GOK ?GG< ;9MK=
 L@= 9EGMFL G>

9LLGJF=Q >==K AF;DM<=< AF DALA?9LAGF =PH=FK=K E9Q FGL =P;==< ��
����

�:�  #> 9 ;GF<=EF== AK 9O9J<=< DALA?9LAGF =PH=FK=K MF<=J KM:� ��� �>�
 L@= 9EGMFL

G> 9LLGJF=Q >==K AF;DM<=< AF DALA?9LAGF =PH=FK=K E9Q FGL =P;==< 9F 9EGMFL =IM9D LG

GF=�L@AJ< G> L@= <A>>=J=F;= :=LO==F L@= BMJQ N=J<A;L 9F< L@= 9O9J< G> L@=

;GF<=EF9LAGF ;GEEAKKAGF
 =P;=HL L@9L A> GF=�L@AJ< G> L@9L <A>>=J=F;= AK D=KK L@9F

��
��� 9F< L@= ;GF<=EF== K@GOK ?GG< ;9MK=
 L@= 9EGMFL G> 9LLGJF=Q >==K AF;DM<=<

AF DALA?9LAGF =PH=FK=K E9Q FGL =P;==< ��
����

&��'�"!  ���  ������ ��E� G> L@= KL9LML=K AK J=H=9D=<�

&��'�"!  ����  ����� ��� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

����� �	�  �P;=HL 9K HJGNA<=< AF KM:� ���
 L@= .@= ?GN=JFAF? :G9J< G> =9;@ HM:DA;

<=HGKALGJ K@9DD
 :Q J=KGDMLAGF
 <=KA?F9L= GF= GJ EGJ= HM:DA; <=HGKALGJA=K
 GJ?9FAR=<

9F< <GAF? :MKAF=KK MF<=J L@= D9OK G> L@AK KL9L= GJ >=<=J9D D9O 9F< DG;9L=< AF L@AK

KL9L=
 AF O@A;@ L@= LJ=9KMJ=J G> L@= ?GN=JFAF? :G9J< K@9DD <=HGKAL 9DD HM:DA; EGF=QK

J=;=AN=< :Q @AE GJ @=J 9F< KH=;A>Q O@=L@=J L@= EGF=QK K@9DD := E9AFL9AF=< AF LAE=

<=HGKALK KM:B=;L LG L@= DAEAL9LAGFK G> K� ������� ��E�
 <=E9F< <=HGKALK
 GJ K9NAF?K

<=HGKALK 9F< O@=L@=J 9 KMJ=LQ :GF< GJ GL@=J K=;MJALQ K@9DD := J=IMAJ=< LG :=
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>MJFAK@=< MF<=J K� ����� :Q L@= HM:DA; <=HGKALGJQ LG K=;MJ= L@= J=H9QE=FL G> KM;@

<=HGKALK�  � <=KA?F9LAGF G> 9 HM:DA; <=HGKALGJQ :Q L@= ?GN=JFAF? :G9J< K@9DD := 9

<=KA?F9LAGF G> L@= HM:DA; <=HGKALGJQ >GJ 9DD LJ=9KMJ=JK G> L@= ?GN=JFAF? :G9J< 9F< >GJ

9DD HM:DA; <=HGKALGJK >GJ O@A;@ =9;@ LJ=9KMJ=J K@9DD 9;L�

&��'�"!  ����  ����� ��� G> L@= KL9LML=K AK J=H=9D=<�

&��'�"!  ����  ����� ��� �B� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

����� �	� �B�  �P;=HL O@=J= KM;@ E9LL=JK 9J= 9 KM:B=;L G> :9J?9AFAF? OAL@ 9

;=JLA>A=< J=HJ=K=FL9LAN= G> 9 ;GDD=;LAN= :9J?9AFAF? MFAL MF<=J K� ������ GJ �������
 L@=

:G9J< K@9DD =KL9:DAK@ K9D9JA=K >GJ H=JKGFK FGL AF L@= ;D9KKA>A=< KL9>> HJAGJ LG $MDQ � G>

=9;@ Q=9J >GJ L@= F=PL >AK;9D Q=9J
 9F< K@9DD <=KA?F9L= L@= =>>=;LAN= <9L=K >GJ H9QE=FL

G> L@= F=O K9D9JA=K�  #F L@= >AJKL Q=9J G> L@= :A=FFAME
 H9QE=FLK G> L@= K9D9JA=K

=KL9:DAK@=< >GJ L@= HJ=;=<AF? Q=9J K@9DD := ;GFLAFM=< MFLAD L@= :A=FFA9D :M<?=L :ADD

AK =F9;L=<�  #> L@= :M<?=L AK =F9;L=< 9>L=J $MDQ��
 H9QE=FLK K@9DD := E9<= >GDDGOAF?

=F9;LE=FL G> L@= :M<?=L LG K9LAK>Q L@= G:DA?9LAGFK AF;MJJ=< GF L@= =>>=;LAN= <9L=K
 9K

<=KA?F9L=< :Q L@= :G9J<
 >GJ L@= F=O K9D9JA=K
 KM:B=;L GFDQ LG L@= 9HHJGHJA9LAGF G>

>MF<K :Q L@= D=?AKD9LMJ= 9F< K� ������ ����  .@AK H9J9?J9H@ <G=K FGL DAEAL L@=

9ML@GJALQ G> L@= :G9J< LG =KL9:DAK@ K9D9JA=K >GJ F=O 9HHGAFLE=FLK�  .@= :G9J< E9Q

FGL AF;J=9K= L@= K9D9JA=K G> =EHDGQ==K KH=;A>A=< AF KK� ������ ��� 9F< ��� �E� 9F<

������ ��� �<� MF<=J L@AK H9J9?J9H@ MFD=KK L@= K9D9JQ AF;J=9K= ;GF>GJEK LG L@=

HJGHGK9D 9K 9HHJGN=< MF<=J K� ������ ��� �=� GJ L@= :G9J< 9ML@GJAR=K L@= K9D9JQ

AF;J=9K= LG ;GJJ=;L K9D9JQ AF=IMALA=K MF<=J H9J� �@�
 LG >MF< BG: J=;D9KKA>A;9LAGFK GJ

HJGEGLAGFK
 GJ LG J=;G?FAR= ;GEH=LALAN= >9;LGJK�  .@= :G9J< E9Q FGL AF;J=9K= L@=

K9D9JQ G> 9FQ HGKALAGF A<=FLA>A=< AF K� ������ ��?� MF<=J L@AK H9J9?J9H@ MFD=KK L@=

K9D9JQ AF;J=9K= ;GF>GJEK LG L@= HJGHGK9D 9K 9HHJGN=< MF<=J K� ������ ��� �=� GJ L@=

:G9J< 9ML@GJAR=K L@= K9D9JQ AF;J=9K= LG ;GJJ=;L 9 K9D9JQ AF=IMALQ GJ LG J=;G?FAR=
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;GEH=LALAN= >9;LGJK�  .@= :G9J< E9Q FGL AF;J=9K= L@= K9D9JQ G> 9FQ HGKALAGF A<=FLA>A=<

AF K� ������ ��?� �9=� 9F< �9E� LG ;GJJ=;L 9 K9D9JQ AF=IMALQ L@9L J=KMDLK >JGE L@=

9HHGAFLE=FL G> 9 H=JKGF LG 9 HGKALAGF A<=FLA>A=< AF K� ������ ��?� �9=� 9F< �9E� MFD=KK

L@= AF;J=9K= AK 9HHJGN=< :Q L@= G>>A;= G> KL9L= =EHDGQE=FL J=D9LAGFK�  .@= ?J9FLAF?

G> K9D9JQ AF;J=9K=K LG J=;G?FAR= ;GEH=LALAN= >9;LGJK <G=K FGL G:DA?9L= AF;DMKAGF G> L@=

9FFM9DAR=< 9EGMFL G> L@= AF;J=9K=K AF L@= 9HHJGHJA9LAGFK MF<=J K� ������ ��� >GJ

KM:K=IM=FL >AK;9D :A=FFAMEK�  (G D9L=J L@9F );LG:=J � G> =9;@ Q=9J
 L@= :G9J< K@9DD

J=HGJL LG L@= BGAFL ;GEEALL== GF >AF9F;= 9F< L@= K=;J=L9JQ G> 9<EAFAKLJ9LAGF 9F<

<AJ=;LGJ G> L@= G>>A;= G> KL9L= =EHDGQE=FL J=D9LAGFK ;GF;=JFAF? L@= 9EGMFLK G> 9FQ

K9D9JQ AF;J=9K=K ?J9FL=< LG J=;G?FAR= ;GEH=LALAN= >9;LGJK
 9F< L@= AFKLALMLAGFK 9L

O@A;@ L@=Q 9J= ?J9FL=<
 >GJ L@= ���EGFL@ H=JAG< =F<AF? GF L@= HJ=;=<AF? $MF= ���

&��'�"!  ����  ����� ��� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

����� ���  -)#&  �(� 1�.�, �)(-�,0�.#)(�   .@= :G9J< AK J=KHGFKA:D= >GJ J=K=9J;@

9F< =<M;9LAGF9D HJG?J9EK J=?9J<AF? KGAD 9F< O9L=J ;GFK=JN9LAGF�  .@= :G9J< K@9DD

;GGH=J9L= OAL@ L@= D9F< 9F< O9L=J ;GFK=JN9LAGF :G9J<
 L@= <=H9JLE=FL G>

9?JA;MDLMJ=
 LJ9<= 9F< ;GFKME=J HJGL=;LAGF 9F< L@= ;GMFLA=K AF ;9JJQAF? GML ALK KGAD

9F< O9L=J ;GFK=JN9LAGF HJG?J9EK�  .@= :G9J< K@9DD HJ=H9J= 9FFM9DDQ 9 OJALL=F

HJG?J9E G> HD9FF=< =<M;9LAGF9D 9;LANALA=K AF KGAD 9F< O9L=J ;GFK=JN9LAGF�

&��'�"!  ����  ����� ���� G> L@= KL9LML=K AK ;J=9L=< LG J=9<�

����� ����  �����'#�  �� #(�,��-� !,�(.-�   .@= :G9J< E9Q E9C= ?J9FLK >JGE

L@= 9HHJGHJA9LAGF MF<=J K� ������ ��� �9� LG J=KA<=FL MF<=J?J9<M9L= KLM<=FLK O@G <G

FGL J=;=AN= ?J9FLK MF<=J K� ������ L@9L 9J= H9Q9:D= >JGE L@= 9HHJGHJA9LAGF MF<=J K�

������ ��� �>=��  � ?J9FL LG 9 KLM<=FL MF<=J L@AK KM:K=;LAGF K@9DD := AF 9F 9EGMFL

<=L=JEAF=< :Q L@= :G9J< L@9L ;GJJ=KHGF<K LG 9FQ AF;J=9K=
 GJ 9FQ HGJLAGF G> 9F

AF;J=9K=
 AF 9;9<=EA; >==K ;@9J?=< LG L@= KLM<=FL�  .@= :G9J< E9Q FGL E9C= 9 ?J9FL
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MF<=J L@AK KM:K=;LAGF LG 9 KLM<=FL O@GK= F9E= 9HH=9JK GF L@= KL9L=OA<= KMHHGJL DA=F

<G;C=L MF<=J K� ������ ��� �:�
 MFD=KK L@= KLM<=FL HJGNA<=K LG L@= :G9J< 9 H9QE=FL

9?J==E=FL L@9L @9K :==F 9HHJGN=< :Q L@= ;GMFLQ ;@AD< KMHHGJL 9?=F;Q MF<=J K� �����

��� 9F< L@9L AK ;GFKAKL=FL OAL@ JMD=K HJGEMD?9L=< MF<=J K� ������ ��� �9��

&��'�"!  ��	�  ����� ���� G> L@= KL9LML=K AK ;J=9L=< LG J=9<�

����� ���  -�"))&  )  */�&#� "��&."�   .@= :G9J< E9Q ;J=9L= 9 K;@GGD G> HM:DA;

@=9DL@ 9L L@= /FAN=JKALQ G> 1AK;GFKAF�'ADO9MC==�

&��'�"!  ��
�  ����� ���� G> L@= KL9LML=K AK ;J=9L=< LG J=9<�

����� �	�  -�"))&  )   ,�-"1�.�, -�#�(��-�   .@= :G9J< E9Q ;J=9L= 9 K;@GGD G>

>J=K@O9L=J K;A=F;=K 9L L@= /FAN=JKALQ G> 1AK;GFKAF�'ADO9MC==�

&��'�"!  ����  ����� ��� �;J� G> L@= KL9LML=K AK ;J=9L=< LG J=9<�

����� �
� �;J�  � H=JKGF O@G AK 9 ;ALAR=F G> 9 ;GMFLJQ GL@=J L@9F L@= /FAL=< -L9L=K

AK =FLALD=< LG L@= =P=EHLAGF MF<=J H9J� �9� A> L@9L H=JKGF E==LK 9DD G> L@= >GDDGOAF?

J=IMAJ=E=FLK�

��  .@= H=JKGF ?J9<M9L=< >JGE 9 @A?@ K;@GGD AF L@AK KL9L= GJ J=;=AN=< 9

<=;D9J9LAGF G> =IMAN9D=F;Q G> @A?@ K;@GGD ?J9<M9LAGF >JGE L@AK KL9L=�

��  .@= H=JKGF O9K ;GFLAFMGMKDQ HJ=K=FL AF L@AK KL9L= >GJ 9L D=9KL � Q=9JK

>GDDGOAF? L@= >AJKL <9Q G> 9LL=F<AF? 9 @A?@ K;@GGD AF L@AK KL9L= GJ AEE=<A9L=DQ

HJ=;=<AF? J=;=AHL G> 9 <=;D9J9LAGF G> =IMAN9D=F;Q G> @A?@ K;@GGD ?J9<M9LAGF�

��  .@= H=JKGF =FJGDDK AF 9F AFKLALMLAGF 9F< HJGNA<=K L@9L AFKLALMLAGF OAL@ 9F

9>>A<9NAL KL9LAF? L@9L L@= H=JKGF @9K >AD=< GJ OADD >AD= 9F 9HHDA;9LAGF >GJ 9 H=JE9F=FL

J=KA<=FL NAK9 OAL@ /�-� �ALAR=FK@AH 9F< #EEA?J9LAGF -=JNA;=K 9K KGGF 9K L@= H=JKGF

AK =DA?A:D= LG <G KG�

&��'�"!  ����  ����� ��F� �:� �AFLJG�� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�
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����� ��;� �:� �AFLJG��  �P;=HL 9K HJGNA<=< AF KM:<K� �� LG �� 9F< H9J� �:E�
 L@=

:G9J< K@9DD ?J9FL >MDD J=EAKKAGF G> 9;9<=EA; >==K 9F< K=?J=?9L=< >==K >GJ ��� ;J=<ALK

GJ � K=E=KL=JK
 O@A;@=N=J AK DGF?=J
 D=KK L@= 9EGMFL G> 9FQ 9;9<=EA; >==K GJ
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&��'�"!  ����  ����� ���� G> L@= KL9LML=K
 9K 9>>=;L=< :Q ���� 1AK;GFKAF �;L ��


K=;LAGF ���
 AK 9E=F<=< LG J=9<�

����� �
��  S�EHDGQ=J� E=9FK L@= KL9L=
 AF;DM<AF? =9;@ KL9L= 9?=F;Q
 9FQ

;GMFLQ
 ;ALQ
 NADD9?=
 LGOF
 K;@GGD <AKLJA;L
 GL@=J ?GN=JFE=FL9D MFAL GJ

AFKLJME=FL9DALQ G> � GJ EGJ= MFALK G> ?GN=JFE=FL FGO =PAKLAF? GJ @=J=9>L=J ;J=9L=<

OAL@AF L@= KL9L=
 9FQ >=<=J9L=< HM:DA; DA:J9JQ KQKL=E =KL9:DAK@=< MF<=J K� �����

O@GK= L=JJALGJQ DA=K OAL@AF 9 KAF?D= ;GMFLQ OAL@ 9 HGHMD9LAGF G> ���
��� GJ EGJ=
 9

DG;9D =PHGKALAGF <AKLJA;L ;J=9L=< MF<=J KM:;@� ## G> ;@� ���
 9 LJ9FKAL 9ML@GJALQ ;J=9L=<

MF<=J K� �������
 9F< 9 DGF?�L=JE ;9J= <AKLJA;L ;J=9L=< MF<=J K� �������
 =P;=HL 9K

HJGNA<=< MF<=J KK� ����� ��� 9F< ����� ��� 9F< KM:;@� 2�  S�EHDGQ=J� <G=K FGL AF;DM<=

9 DG;9D ;MDLMJ9D 9JLK <AKLJA;L ;J=9L=< MF<=J KM:;@� 0 G> ;@� ����  �9;@ =EHDGQ=J K@9DD

:= 9 K=H9J9L= D=?9D BMJAK<A;LAGF >GJ )�-�"# HMJHGK=K�

&��'�"!  ����  ����� ���� G> L@= KL9LML=K
 9K 9>>=;L=< :Q ���� 1AK;GFKAF �;L ��


K=;LAGF ���
 9F< ���� 1AK;GFKAF �;L ���� �L@AK 9;L�
 AK J=H=9D=< 9F< J=;J=9L=< LG J=9<�

����� �
��  S�EHDGQ=J� E=9FK L@= KL9L=
 AF;DM<AF? =9;@ KL9L= 9?=F;Q
 9FQ

;GMFLQ
 ;ALQ
 NADD9?=
 LGOF
 K;@GGD <AKLJA;L
 GL@=J ?GN=JFE=FL9D MFAL GJ

AFKLJME=FL9DALQ G> � GJ EGJ= MFALK G> ?GN=JFE=FL FGO =PAKLAF? GJ @=J=9>L=J ;J=9L=<

OAL@AF L@= KL9L=
 9FQ >=<=J9L=< HM:DA; DA:J9JQ KQKL=E =KL9:DAK@=< MF<=J K� �����
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O@GK= L=JJALGJQ DA=K OAL@AF 9 KAF?D= ;GMFLQ OAL@ 9 HGHMD9LAGF G> ���
��� GJ EGJ=
 9

DG;9D =PHGKALAGF <AKLJA;L ;J=9L=< MF<=J KM:;@� ## G> ;@� ���
 9 LJ9FKAL 9ML@GJALQ ;J=9L=<

MF<=J K� �������
 9F< 9 DGF?�L=JE ;9J= <AKLJA;L ;J=9L=< MF<=J K� �������
 =P;=HL 9K

HJGNA<=< MF<=J KK� ����� ��� 9F< ����� ����  S�EHDGQ=J� <G=K FGL AF;DM<= 9 DG;9D

;MDLMJ9D 9JLK <AKLJA;L ;J=9L=< MF<=J KM:;@� 0 G> ;@� ����  �9;@ =EHDGQ=J K@9DD := 9

K=H9J9L= D=?9D BMJAK<A;LAGF >GJ )�-�"# HMJHGK=K�

&��'�"!  ����  ����� ��� �;� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

����� ��� �;�  -@9DD FGL =FL=J AFLG 9FQ 9?J==E=FLK LG EG<A>Q GJ =PH9F< ?JGMH

AFKMJ9F;= ;GN=J9?= AF 9 E9FF=J O@A;@ ;GF>DA;LK OAL@ L@AK ;@9HL=J GJ JMD=K G> L@=

<=H9JLE=FL GJ E9L=JA9DDQ 9>>=;LK L@= D=N=D G> HJ=EAMEK J=IMAJ=< LG := H9A< :Q L@=

KL9L= GJ ALK =EHDGQ==K
 GJ L@= D=N=D G> :=F=>ALK LG := HJGNA<=<
 MF<=J 9FQ ?JGMH

AFKMJ9F;= ;GN=J9?=�  .@AK J=KLJA;LAGF K@9DD FGL := ;GFKLJM=< LG HJ=N=FL EG<A>A;9LAGFK

J=IMAJ=< :Q D9O
 HJG@A:AL L@= ?JGMH AFKMJ9F;= :G9J< >JGE EG<A>QAF? L@= KL9F<9J<

HD9F LG =KL9:DAK@ 9 EGJ= ;GKL =>>=;LAN= :=F=>AL HD9F <=KA?F GJ HJGNA<AF? GHLAGF9D

AFKMJ9F;= ;GN=J9?=K 9K 9DL=JF9LAN=K LG L@= KL9F<9J< AFKMJ9F;= ;GN=J9?= O@=F 9FQ

=P;=KK G> J=IMAJ=< HJ=EAME GN=J L@= HJ=EAME >GJ L@= KL9F<9J< ;GN=J9?= AK H9A< :Q

L@= =EHDGQ==
 HJG@A:AL L@= ?JGMH AFKMJ9F;= :G9J< >JGE =F;GMJ9?AF? H9JLA;AH9LAGF AF

O=DDF=KK GJ <AK=9K= E9F9?=E=FL HJG?J9EK
 GJ HJG@A:AL L@= ?JGMH AFKMJ9F;= :G9J<

>JGE HJGNA<AF? GL@=J HD9FK 9K 9ML@GJAR=< MF<=J H9J� �:��

&��'�"!  ��	�  ����� ��� �B� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

����� ��� �B�  '9Q ;GFLJ9;L OAL@ L@= <=H9JLE=FL G> @=9DL@ K=JNA;=K 9F< E9Q

;GFLJ9;L OAL@ GL@=J HM:DA; GJ HJAN9L= =FLALA=K >GJ <9L9 ;GDD=;LAGF 9F< 9F9DQKAK K=JNA;=K

J=D9L=< LG @=9DL@ E9AFL=F9F;= GJ?9FAR9LAGFK 9F< AFKMJ9F;= ;GEH9FA=K L@9L HJGNA<=

@=9DL@ AFKMJ9F;= LG KL9L= =EHDGQ==K
 9K O=DD 9K >GJ 9FQ GL@=J ;GFKMDLAF? K=JNA;=K

J=D9L=< LG HD9FK G>>=J=< :Q L@= ?JGMH AFKMJ9F;= :G9J<�
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&��'�"!  ��
�  ����� ��� �9� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

����� �
� �9�  �F 9<EAFAKLJ9LAN= 9;;GMFL K@9DD := E9AFL9AF=< OAL@AF L@= >MF<

>JGE O@A;@ 9<EAFAKLJ9LAN= ;GKLK G> L@= <=H9JLE=FL K@9DD := H9A<
 =P;=HL ;@9J?=K >GJ

K=JNA;=K H=J>GJE=< :Q L@= AFN=KLE=FL :G9J<
 ;GKLK G> E=<A;9D 9F< NG;9LAGF9D

=N9DM9LAGFK MK=< AF <=L=JEAF9LAGFK G> =DA?A:ADALQ >GJ :=F=>ALK MF<=J KK� �����
 �����

9F< ����� 9F< ;GKLK G> ;GFLJ9;LAF? >GJ AFKMJ9F;= <9L9 ;GDD=;LAGF 9F< 9F9DQKAK K=JNA;=K

9F< GL@=J ;GFKMDLAF? K=JNA;=K MF<=J K� ����� ��� �B��

&��'�"!  ����  ����� ��� �=� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

����� �
� �=�  .@= ;GKLK G> ;GFLJ9;LAF? >GJ AFKMJ9F;= <9L9 ;GDD=;LAGF 9F< 9F9DQKAK

K=JNA;=K 9F< GL@=J ;GFKMDLAF? K=JNA;=K MF<=J K� ����� ��� �B� K@9DD := H9A< >JGE L@=

9HHJGHJA9LAGF MF<=J K� ������ ��� �ML��

&��'�"!  ����  ����� ��� �:� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

����� �	� �:�  #F DA=M G> =EHDGQ== H9QE=FL
 L@= =EHDGQ=J E9Q H9Q 9DD GJ H9JL G>

L@= ;GFLJA:MLAGFK J=IMAJ=< :Q H9J� �9�
 :ML 9DD L@= H9QE=FLK K@9DD := 9N9AD9:D= >GJ

:=F=>AL HMJHGK=K LG L@= K9E= =PL=FL 9K J=IMAJ=< ;GFLJA:MLAGFK <=<M;L=< >JGE

=9JFAF?K G> L@= H9JLA;AH9LAF? =EHDGQ==K�  �;LAGF LG 9KKME= =EHDGQ== ;GFLJA:MLAGFK

9K HJGNA<=< MF<=J L@AK H9J9?J9H@ K@9DD := L9C=F 9L L@= LAE= 9F< AF L@= >GJE

<=L=JEAF=< :Q L@= ?GN=JFAF? :G<Q G> L@= H9JLA;AH9LAF? =EHDGQ=J�  .@= KL9L= K@9DD H9Q

MF<=J L@AK H9J9?J9H@ >GJ =EHDGQ==K O@G 9J= ;GN=J=< :Q 9 ;GDD=;LAN= :9J?9AFAF?

9?J==E=FL MF<=J KM:;@� 0 GJ 0# G> ;@� ��� 9F< >GJ =EHDGQ==K O@GK= >JAF?= :=F=>ALK

9J= <=L=JEAF=< MF<=J K� ������ 9F 9EGMFL =IM9D LG �� G> L@= =9JFAF?K H9A< :Q L@=

KL9L= MFD=KK GL@=JOAK= HJGNA<=< AF 9 ;GDD=;LAN= :9J?9AFAF? 9?J==E=FL MF<=J KM:;@�

0 GJ 0# G> ;@� ��� GJ MFD=KK GL@=JOAK= <=L=JEAF=< MF<=J K� �������  .@= /FAN=JKALQ

G> 1AK;GFKAF "GKHAL9DK 9F< �DAFA;K �ML@GJALQ K@9DD H9Q MF<=J L@AK H9J9?J9H@ >GJ

=EHDGQ==K O@G 9J= ;GN=J=< :Q 9 ;GDD=;LAN= :9J?9AFAF? 9?J==E=FL MF<=J KM:;@� # G>
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;@� ��� 9F< >GJ =EHDGQ==K O@GK= >JAF?= :=F=>ALK 9J= <=L=JEAF=< MF<=J K� ������ 9F

9EGMFL =IM9D LG �� G> L@= =9JFAF?K H9A< :Q L@= 9ML@GJALQ MFD=KK GL@=JOAK= HJGNA<=<

AF 9 ;GDD=;LAN= :9J?9AFAF? 9?J==E=FL MF<=J KM:;@� # G> ;@� ��� GJ MFD=KK GL@=JOAK=

<=L=JEAF=< MF<=J K� �������  .@= KL9L= K@9DD H9Q MF<=J L@AK H9J9?J9H@ >GJ =EHDGQ==K

O@G 9J= FGL ;GN=J=< :Q 9 ;GDD=;LAN= :9J?9AFAF? 9?J==E=FL MF<=J KM:;@� 0 GJ 0# G> ;@�

��� 9F< >GJ =EHDGQ==K O@GK= >JAF?= :=F=>ALK 9J= FGL <=L=JEAF=< MF<=J K� ������ 9F

9EGMFL =IM9D LG �� G> L@= =9JFAF?K H9A< :Q L@= KL9L= MFD=KK 9 <A>>=J=FL 9EGMFL AK

J=;GEE=F<=< :Q L@= <AJ=;LGJ G> L@= G>>A;= G> KL9L= =EHDGQE=FL J=D9LAGFK 9F<

9HHJGN=< :Q L@= BGAFL ;GEEALL== GF =EHDGQE=FL J=D9LAGFK AF L@= E9FF=J HJGNA<=<

>GJ 9HHJGN9D G> ;@9F?=K AF L@= ;GEH=FK9LAGF HD9F MF<=J K� ������ ����  .@= /FAN=JKALQ

G> 1AK;GFKAF "GKHAL9DK 9F< �DAFA;K �ML@GJALQ K@9DD H9Q MF<=J L@AK H9J9?J9H@ >GJ ALK

=EHDGQ==K O@G 9J= FGL ;GN=J=< :Q 9 ;GDD=;LAN= :9J?9AFAF? 9?J==E=FL MF<=J KM:;@�

# G> ;@� ��� 9F 9EGMFL =IM9D LG �� G> L@= =9JFAF?K H9A< :Q L@= 9ML@GJALQ MFD=KK 9

<A>>=J=FL 9EGMFL AK =KL9:DAK@=< :Q L@= :G9J< G> <AJ=;LGJK G> L@= 9ML@GJALQ MF<=J K�

�������

&��'�"!  ���  ����� ��� �9?� �AFLJG�� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

����� ��� �9?� �AFLJG��  �=?AFFAF? GF $9FM9JQ �
 ����
 =P;=HL 9K GL@=JOAK=

HJGNA<=< AF 9;;GJ<9F;= OAL@ 9 ;GDD=;LAN= :9J?9AFAF? 9?J==E=FL MF<=J KM:;@� # GJ
 0


GJ 0# G> ;@� ��� GJ K� ������ GJ ������
 L@= =EHDGQ=J K@9DD H9Q >GJ ALK ;MJJ=FLDQ

=EHDGQ=< AFKMJ=< =EHDGQ==K�

&��'�"!  ����  ����� ��� �9J� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

����� ��� �9J�  .@= =EHDGQ=J K@9DD H9Q MF<=J H9J� �9� >GJ =EHDGQ==K O@G 9J= FGL

;GN=J=< :Q 9 ;GDD=;LAN= :9J?9AFAF? 9?J==E=FL MF<=J KM:;@� # GJ
 0
 GJ 0# G> ;@� ��� 9F<

>GJ =EHDGQ==K O@GK= @=9DL@ AFKMJ9F;= HJ=EAME ;GFLJA:MLAGF J9L=K 9J= FGL

<=L=JEAF=< MF<=J K� ������ GJ ������ 9F 9EGMFL =IM9D LG L@= 9EGMFL KH=;A>A=< AF H9J�
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�9?� MFD=KK 9 <A>>=J=FL 9EGMFL AK J=;GEE=F<=< :Q L@= <AJ=;LGJ G> L@= G>>A;= G> KL9L=

=EHDGQE=FL J=D9LAGFK 9F< 9HHJGN=< :Q L@= BGAFL ;GEEALL== GF =EHDGQE=FL J=D9LAGFK

AF L@= E9FF=J HJGNA<=< >GJ 9HHJGN9D G> ;@9F?=K AF L@= ;GEH=FK9LAGF HD9F MF<=J K�

������ ����

&��'�"!  ����  ����� ��� �:� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

����� ��� �:�  �P;=HL 9K HJGNA<=< MF<=J H9JK� �:;� 9F< �:H�
 9;;MEMD9L=< MFMK=<

KA;C D=9N= MF<=J KK� ������ ���
 �����
 ������ ���
 ������
 9F< ������ ��� 9F< KM:;@�

# GJ
 0
 GJ 0# G> ;@� ��� G> 9FQ =DA?A:D= =EHDGQ== K@9DD
 9L L@= LAE= G> <=9L@
 MHGF

IM9DA>QAF? >GJ 9F AEE=<A9L= 9FFMALQ GJ >GJ 9 DMEH KME H9QE=FL MF<=J K� ����� ���

GJ MHGF L=JEAF9LAGF G> ;J=<AL9:D= K=JNA;= 9F< IM9DA>QAF? 9K 9F =DA?A:D= =EHDGQ==

MF<=J K� ����� ���� �:� �� GJ ���
 := ;GFN=JL=<
 9L L@= =EHDGQ==�K @A?@=KL :9KA; H9Q J9L=

@= GJ K@= J=;=AN=< O@AD= =EHDGQ=< :Q L@= KL9L=
 LG ;J=<ALK >GJ H9QE=FL G> @=9DL@

AFKMJ9F;= HJ=EAMEK GF :=@9D> G> L@= =EHDGQ== GJ L@= =EHDGQ==�K KMJNANAF? AFKMJ=<

<=H=F<=FLK�  �FQ KMHHD=E=FL9D ;GEH=FK9LAGF L@9L AK H9A< LG 9 KL9L= =EHDGQ== O@G

AK ;D9KKA>A=< MF<=J L@= KL9L= ;D9KKA>A=< ;ANAD K=JNA;= 9K 9 L=9;@=J
 L=9;@=J KMH=JNAKGJ


GJ =<M;9LAGF <AJ=;LGJ >GJ L@= =EHDGQ==�K ;GEHD=LAGF G> =<M;9LAGF9D ;GMJK=K L@9L @9N=

:==F 9HHJGN=< :Q L@= =EHDGQ==�K =EHDGQ=J AK ;GFKA<=J=< 9K H9JL G> L@= =EHDGQ==�K

:9KA; H9Q >GJ HMJHGK=K G> L@AK H9J9?J9H@�  .@= >MDD HJ=EAME >GJ 9FQ =DA?A:D= =EHDGQ==

O@G AK AFKMJ=< 9L L@= LAE= G> J=LAJ=E=FL
 GJ >GJ L@= KMJNANAF? AFKMJ=< <=H=F<=FLK G>

9F =DA?A:D= =EHDGQ== O@G AK <=;=9K=<
 K@9DD := <=<M;L=< >JGE L@= ;J=<ALK MFLAD L@=

;J=<ALK 9J= =P@9MKL=< 9F< H9A< >JGE L@= 9;;GMFL MF<=J K� ����� ����
 9F< L@=F

<=<M;L=< >JGE 9FFMALQ H9QE=FLK
 A> L@= 9FFMALQ AK KM>>A;A=FL�  .@= <=H9JLE=FL K@9DD

HJGNA<= >GJ L@= <AJ=;L H9QE=FL G> HJ=EAMEK :Q L@= AFKMJ=< LG L@= AFKMJ=J A> L@=

HJ=EAME LG := OAL@@=D< =P;==<K L@= 9FFMALQ H9QE=FL�  /HGF ;GFN=JKAGF G> 9F

=EHDGQ==�K MFMK=< KA;C D=9N= LG ;J=<ALK MF<=J L@AK H9J9?J9H@ GJ H9J� �:>�
 L@=
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=EHDGQ== GJ
 A> L@= =EHDGQ== AK <=;=9K=<
 L@= =EHDGQ==�K KMJNANAF? AFKMJ=<

<=H=F<=FLK E9Q AFALA9L= <=<M;LAGFK >JGE L@GK= ;J=<ALK GJ E9Q =D=;L LG <=D9Q

AFALA9LAGF G> <=<M;LAGFK >JGE L@GK= ;J=<ALK
 :ML GFDQ A> L@= =EHDGQ== GJ KMJNANAF?

AFKMJ=< <=H=F<=FLK 9J= ;GN=J=< :Q 9 ;GEH9J9:D= @=9DL@ AFKMJ9F;= HD9F GJ HGDA;Q

<MJAF? L@= H=JAG< :=?AFFAF? GF L@= <9L= G> L@= ;GFN=JKAGF 9F< =F<AF? GF L@= <9L= GF

O@A;@ L@= =EHDGQ== GJ KMJNANAF? AFKMJ=< <=H=F<=FLK D9L=J =D=;L LG AFALA9L=

<=<M;LAGFK >JGE L@GK= ;J=<ALK�  #> 9F =EHDGQ== GJ 9F =EHDGQ==�K KMJNANAF? AFKMJ=<

<=H=F<=FLK =D=;L LG <=D9Q AFALA9LAGF G> <=<M;LAGFK >JGE L@GK= ;J=<ALK
 9F =EHDGQ== GJ

L@= =EHDGQ==�K KMJNANAF? AFKMJ=< <=H=F<=FLK E9Q GFDQ D9L=J =D=;L LG AFALA9L=

<=<M;LAGFK >JGE L@GK= ;J=<ALK <MJAF? L@= 9FFM9D =FJGDDE=FL H=JAG< MF<=J H9J� �:=��

� @=9DL@ AFKMJ9F;= HD9F GJ HGDA;Q AK ;GFKA<=J=< ;GEH9J9:D= A> AL HJGNA<=K @GKHAL9D 9F<

E=<A;9D :=F=>ALK L@9L 9J= KM:KL9FLA9DDQ =IMAN9D=FL LG L@= KL9F<9J< @=9DL@ AFKMJ9F;=

HD9F =KL9:DAK@=< MF<=J K� ����� ����
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��  �ANA<= L@= KME G> L@= H9QE=FLK LG L@= EMFA;AH9DALA=K 9F< ;GMFLA=K AF L@=

KQKL=E MF<=J KM:;@� # G> ;@� �� >GJ L@= ;MJJ=FL >AK;9D Q=9J
 9K J=>D=;L=< AF L@=

KL9L=E=FL G> =KLAE9L=< H9QE=FLK MF<=J K� ������
 :Q L@= LGL9D G> 9DD H9QE=FLK MF<=J

KM:;@� # G> ;@� �� >GJ L@= ;MJJ=FL >AK;9D Q=9J
 9K J=>D=;L=< AF L@= KL9L=E=FL G> =KLAE9L=<

H9QE=FLK MF<=J K� ������
 9F< EMDLAHDQ L@= J=KMDL :Q L@= HJG<M;L G> L@= 9EGMFL

9HHJGHJA9L=< MF<=J K� ������ ��� �=� 9F< �IE� 9F< ������

&��'�"!  �
��  ����� ��� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

����� ���  �FFM9DDQ
 L@= <ANAKAGF K@9DD J=NA=O L@= J=HGJLK 9F< HJGHGK=< K=JNA;=

HD9FK KM:EALL=< :Q L@= HM:DA; DA:J9JQ KQKL=EK MF<=J K� ����� ��� >GJ ;GF>GJEALQ OAL@

L@AK ;@9HL=J 9F< KM;@ JMD=K 9F< KL9F<9J<K 9K 9J= 9HHDA;9:D=�  /HGF 9HHJGN9D
 L@=

<ANAKAGF K@9DD ;=JLA>Q LG L@= <=H9JLE=FL G> 9<EAFAKLJ9LAGF 9F =KLAE9L=< 9EGMFL LG

O@A;@ =9;@ KQKL=E AK =FLALD=< MF<=J L@AK K=;LAGF�  �FFM9DDQ GF GJ :=>GJ= �=;=E:=J

� G> L@= Q=9J AEE=<A9L=DQ HJ=;=<AF? L@= Q=9J >GJ O@A;@ 9A<K 9J= LG := H9A<
 L@=

<=H9JLE=FL G> 9<EAFAKLJ9LAGF K@9DD H9Q =9;@ KQKL=E ��� G> L@= ;=JLA>A=< =KLAE9L=<

9EGMFL >JGE L@= 9HHJGHJA9LAGFK 9HHJGHJA9LAGF MF<=J K� ������ ��� �=� 9F< �IE��  .@=

<ANAKAGF K@9DD
 GF GJ :=>GJ= L@= >GDDGOAF? �HJAD ��
 ;=JLA>Q LG L@= <=H9JLE=FL G>

9<EAFAKLJ9LAGF L@= 9;LM9D 9EGMFL LG O@A;@ L@= KQKL=E AK =FLALD=< MF<=J L@AK K=;LAGF�

)F GJ :=>GJ= $MDQ �
 L@= <=H9JLE=FL G> 9<EAFAKLJ9LAGF K@9DD H9Q =9;@ KQKL=E L@=

<A>>=J=F;= :=LO==F L@= 9EGMFL H9A< GF �=;=E:=J � G> L@= HJAGJ Q=9J 9F< L@= ;=JLA>A=<
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9;LM9D 9EGMFL G> 9A< LG O@A;@ L@= KQKL=E AK =FLALD=< >JGE L@= 9HHJGHJA9LAGFK

9HHJGHJA9LAGF MF<=J K� ������ ��� �=� 9F< �IE��  .@= <ANAKAGF E9Q J=<M;= KL9L= 9A<

H9QE=FLK O@=F 9FQ KQKL=E GJ 9FQ H9JLA;AH9FL L@=J=G> >9ADK LG E==L L@= J=IMAJ=E=FLK

G> KM:� ����  �=?AFFAF? -=HL=E:=J �
 ����
 L@= <ANAKAGF E9Q J=<M;= KL9L= 9A< H9QE=FLK

LG 9FQ KQKL=E A> L@= KQKL=E GJ 9FQ H9JLA;AH9FL AF L@= KQKL=E >9ADK LG E==L L@=

J=IMAJ=E=FLK G> K� ����� ����

&��'�"!  �
	�  ����� ��E� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

����� ��:�  #> L@= 9HHJGHJA9LAGFK 9HHJGHJA9LAGF MF<=J K� ������ ��� �=� 9F< �IE�

AF 9FQ GF= Q=9J 9J= AK AFKM>>A;A=FL LG H9Q L@= >MDD 9EGMFL MF<=J KM:� ���
 KL9L= 9A<

H9QE=FLK K@9DD := HJGJ9L=< 9EGF? L@= DA:J9JQ KQKL=EK =FLALD=< LG KM;@ 9A<�

&��'�"!  �

�  ����� ��� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

����� ���  #F KM:EALLAF? AF>GJE9LAGF MF<=J K� ����� >GJ HMJHGK=K G> L@= :A=FFA9D

:M<?=L :ADD
 L@= <=H9JLE=FL K@9DD AF;DM<= 9F 9EGMFL >GJ HM:DA; DA:J9JQ K=JNA;=K >GJ

=9;@ >AK;9D Q=9J G> L@= >AK;9D :A=FFAME =IM9D LG ��� G> L@= LGL9D GH=J9LAF?

=PH=F<ALMJ=K >GJ HM:DA; DA:J9JQ K=JNA;=K
 AF L=JJALGJA=K 9FLA;AH9L=< LG := OAL@AF 9DD

KQKL=EK AF L@= KL9L=
 >JGE DG;9D 9F< ;GMFLQ KGMJ;=K AF L@= ;9D=F<9J Q=9J AEE=<A9L=DQ

HJ=;=<AF? L@= ;9D=F<9J Q=9J >GJ O@A;@ 9A< MF<=J L@AK K=;LAGF AK LG := H9A<�  .@=

9EGMFL K@9DD AF;DM<= 9 J=;GEE=F<9LAGF >GJ L@= 9HHJGHJA9LAGF MF<=J K� ������ ��� �=�

�IE� 9F< J=;GEE=F<9LAGFK >GJ L@= >MF<AF? G> GL@=J HM:DA; DA:J9JQ K=JNA;=K
 9K

<=L=JEAF=< :Q L@= <=H9JLE=FL AF ;GFBMF;LAGF OAL@ HM:DA; DA:J9JA=K 9F< HM:DA; DA:J9JQ

KQKL=EK�

&��'�"!  �
��  ����� ���� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

����� �
��  *JGEMD?9L= :Q JMD= HJG;=<MJ=K
 KL9F<9J<K 9F< >GJEK F=;=KK9JQ LG

;=JLA>Q
 9F< K@9DD ;=JLA>Q
 =PH=F<ALMJ=K >GJ HJ=K=JN9LAGF GJ J=@9:ADAL9LAGF G> @AKLGJA;

HJGH=JLQ >GJ L@= HMJHGK=K G> K� KK� ����� ��E� 9F< ��J�
 ����� ���
 9F< ����� ����  .@=K=
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KL9F<9J<K K@9DD := KM:KL9FLA9DDQ KAEAD9J LG L@= KL9F<9J<K MK=< :Q L@= K=;J=L9JQ G> L@=

AFL=JAGJ LG ;=JLA>Q J=@9:ADAL9LAGFK MF<=J �� /-� �� �;� ����

&��'�"!  �
��  ����� ���� �B� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

����� �	�� �B�  *JGNA<= ?J9FLK LG =DA?A:D= H=JKGFK O@G 9<EAFAKL=J 9 HJG?J9E LG

A<=FLA>Q
 LJ9AF
 9F< HD9;= NGDMFL==JK 9L L@= ;GEEMFALQ D=N=D O@G OADD 9KKAKL F9LAGF9D

?M9J< E=E:=JK
 E=E:=JK G> L@= /�-� 9JE=< >GJ;=K GJ >GJ;=K AF;GJHGJ9L=< AF L@= /�-�

9JE=< >GJ;=K
 9F< L@=AJ KHGMK=K 9F< <=H=F<=FLK
 O@G J=LMJF LG L@AK KL9L= 9>L=J

K=JNAF? GF 9;LAN= <MLQ�  .@= <=H9JLE=FL K@9DD E9C= 9N9AD9:D= LG L@= NGDMFL==JK


N=L=J9FK
 9F< L@=AJ KHGMK=K 9F< <=H=F<=FLK
 9 H9;C=L G> AF>GJE9LAGF 9:GML L@=

:=F=>ALK L@9L L@=Q E9Q := =DA?A:D= LG J=;=AN= >JGE L@= KL9L= GJ >=<=J9D ?GN=JFE=FL�

.@= 9FFM9D 9EGMFL L@9L E9Q := =PH=F<=< MF<=J L@AK H9J9?J9H@ E9Q FGL =P;==<

����
����  .@AK H9J9?J9H@ <G=K FGL 9HHDQ 9>L=J $MF= ��
 ���� �����

&��'�"!  �
�  ����� ��� �;� �� 9� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

����� �
� �;� �� 9�  �= ;GEHD=L=< 9F< J=;=AN=< :Q L@= <=H9JLE=FL FG D9L=J L@9F

�� <9QK 9>L=J L@= ;GEHD=LAGF G> L@= K=E=KL=J GJ ;GMJK=�  .@= <=H9JLE=FL E9Q 9;;=HL

9F 9HHDA;9LAGF J=;=AN=< EGJ= L@9F �� <9QK 9>L=J L@= ;GEHD=LAGF G> L@= K=E=KL=J GJ

;GMJK= A> L@= 9HHDA;9FL K@GOK ?GG< ;9MK= >GJ L@= <=D9Q=< J=;=AHL AF 9 LAE= DAEAL K=L

:Q 9<EAFAKLJ9LAN= JMD=�

&��'�"!  �
��  ����� ��� �>� G> L@= KL9LML=K AK J=H=9D=<�

&��'�"!  �
��  ����� ��� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

����� �	�  .@= <=H9JLE=FL K@9DD 9<EAFAKL=J 9 HJG?J9E LG HJGNA<= 9KKAKL9F;= LG

H=JKGFK O@G K=JN=< AF L@= /�-� 9JE=< >GJ;=K GJ AF >GJ;=K AF;GJHGJ9L=< 9K H9JL G> L@=

/�-� 9JE=< >GJ;=K 9F< O@G O=J= <AK;@9J?=< MF<=J ;GF<ALAGFK GL@=J L@9F

<AK@GFGJ9:D=�  .@= <=H9JLE=FL K@9DD HJGNA<= 9KKAKL9F;= LG H=JKGFK O@GK= F==< >GJ

K=JNA;=K AK :9K=< MHGF @GE=D=KKF=KK
 AF;9J;=J9LAGF
 GJ GL@=J ;AJ;MEKL9F;=K
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<=KA?F9L=< :Q L@= <=H9JLE=FL :Q JMD=�  .@= <=H9JLE=FL K@9DD <=KA?F9L= L@=

9KKAKL9F;= 9N9AD9:D= MF<=J L@AK K=;LAGF
 O@A;@ E9Q AF;DM<= 9KKAKL9F;= AF J=;=ANAF?

E=<A;9D ;9J=
 <=FL9D ;9J=
 =<M;9LAGF
 =EHDGQE=FL
 KAF?D= JGGE G;;MH9F;Q @GMKAF?


9F< LJ9FKALAGF9D @GMKAF?�  .@= <=H9JLE=FL E9Q HJGNA<= H9QE=FLK LG >9;ADAL9L= L@=

HJGNAKAGF G> K=JNA;=K MF<=J L@AK K=;LAGF�   JGE L@= 9HHJGHJA9LAGF MF<=J K� ������ ���

�9;�
 L@= <=H9JLE=FL K@9DD HJGNA<= ���
��� 9FFM9DDQ <MJAF? >AK;9D Q=9JK ������� 9F<

������� LG L@= �=FL=J >GJ 0=L=J9FK #KKM=K
 &L<�
 G> 'ADO9MC==
 LG HJGNA<= GMLJ=9;@

K=JNA;=K LG @GE=D=KK N=L=J9FK OAL@ HGKL�LJ9ME9LA; KLJ=KK <AKGJ<=J�

&��'�"!  �
��  ����� ��� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

����� �
�  .@= <=H9JLE=FL E9Q ;@9J?= >==K >GJ KAF?D= JGGE G;;MH9F;Q @GMKAF?


LJ9FKALAGF9D @GMKAF?
 9F< >GJ GL@=J 9KKAKL9F;= HJGNA<=< MF<=J L@AK K=;LAGF L@9L L@=

<=H9JLE=FL <=KA?F9L=K�  .@= <=H9JLE=FL K@9DD HJGEMD?9L= JMD=K =KL9:DAK@AF? L@= >==

K;@=<MD= 9F< L@= E9FF=J G> AEHD=E=FL9LAGF G> L@9L K;@=<MD=�

&��'�"!  �
��  ������ G> L@= KL9LML=K AK ;J=9L=< LG J=9<�

����
�   �920A?<;60 /2;236A A?.;@32?�   .@= <=H9JLE=FL E9Q <=DAN=J :=F=>ALK

L@9L 9J= 9<EAFAKL=J=< :Q L@= <=H9JLE=FL LG J=;AHA=FLK G> L@= :=F=>ALK :Q 9F =D=;LJGFA;

:=F=>AL LJ9FK>=J KQKL=E A> 9DD G> L@= >GDDGOAF? ;GF<ALAGFK 9J= K9LAK>A=<�

�	�  .@= <=H9JLE=FL G:L9AFK 9FQ 9ML@GJAR9LAGF >JGE 9 >=<=J9D 9?=F;Q L@9L AK

J=IMAJ=< MF<=J >=<=J9D D9O LG <=DAN=J L@= :=F=>ALK :Q 9F =D=;LJGFA; :=F=>AL LJ9FK>=J

KQKL=E�

�
�  .@= <=H9JLE=FL HJGEMD?9L=K 9F 9<EAFAKLJ9LAN= JMD= LG <=DAN=J L@= :=F=>ALK

:Q 9F =D=;LJGFA; :=F=>ALK LJ9FK>=J KQKL=E�

���  .@= <=H9JLE=FL <G=K FGL J=IMAJ= 9 ;GMFLQ GJ LJA:9D ?GN=JFAF? :G<Q LG MK=

L@= =D=;LJGFA; :=F=>AL LJ9FK>=J KQKL=E A> L@= ;GKLK LG L@= ;GMFLQ GJ LJA:9D ?GN=JFE=FL

G> <=DAN=JAF? L@= :=F=>ALK :Q L@= =D=;LJGFA; :=F=>AL LJ9FK>=J KQKL=E OGMD< := ?J=9L=J
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L@9F L@= ;GKLK LG L@= ;GMFLQ GJ LJA:9D ?GN=JFE=FL G> <=DAN=JAF? L@= :=F=>ALK :Q E=9FK

GL@=J L@9F 9F =D=;LJGFA; :=F=>AL LJ9FK>=J KQKL=E�

&��'�"!  ����  ����� ��9� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

����� �
.�   !# .-�   �= 9ML@GJAR=< LG 9;;=HL ?A>LK
 ?J9FLK GJ <GF9LAGFK G> EGF=Q

GJ G> HJGH=JLQ >JGE HJAN9L= KGMJ;=K LG := 9<EAFAKL=J=< :Q L@= <=H9JLE=FL >GJ L@=

=P=;MLAGF G> ALK >MF;LAGFK�  �DD EGF=QK KG J=;=AN=< K@9DD := H9A< AFLG L@= ?=F=J9D >MF<

9F< 9J= 9HHJGHJA9L=< L@=J=>JGE 9K HJGNA<=< AF K� ������ ��� �A��

&��'�"!  ��	�  ����� ���� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

����� ����  �)'*/&-#0� !�'�&#(! �1�,�(�--  ��'*�#!(-�    JGE L@=

9HHJGHJA9LAGF 9;;GMFL MF<=J K� ������ ��� ��� �C?�
 HJGNA<= 9O9J< ?J9FLK LG GF= GJ

EGJ= AF<ANA<M9DK GJ GJ?9FAR9LAGFK AF L@= HJAN9L= K=;LGJ LG ;GF<M;L ;GEHMDKAN=

?9E:DAF? 9O9J=F=KK ;9EH9A?FK�

&��'�"!  ��
�  ������ ��� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������ �
�   JGE L@= 9HHJGHJA9LAGF 9;;GMFL MF<=J K� ������ ��� �:9�
 L@=

<=H9JLE=FL G> ;GJJ=;LAGFK K@9DD LJ9FK>=J LG L@= 9HHJGHJA9LAGF 9;;GMFL MF<=J K� ������

��� �CP� ��
���
��� ��
���
��� AF =9;@ >AK;9D Q=9J 9F<
 >JGE L@= 9HHJGHJA9LAGF 9;;GMFL

MF<=J K� ������ ��� �@E�
 L@= <=H9JLE=FL G> ;GJJ=;LAGFK K@9DD LJ9FK>=J LG L@=

9HHJGHJA9LAGF 9;;GMFL MF<=J K� ������ ��� �CP� ��
���
��� ��
���
��� AF >AK;9D Q=9J

������� ������� 9F< ��
���
��� ��
���
��� AF >AK;9D Q=9J ������� �������
 9F<

>JGE L@= 9HHJGHJA9LAGF 9;;GMFL MF<=J K� ������ ��� �C<�
 L@= <=H9JLE=FL G>

;GJJ=;LAGFK K@9DD LJ9FK>=J LG L@= 9HHJGHJA9LAGF 9;;GMFL MF<=J K� ������ ��� �CP�

���
��� AF =9;@ G> >AK;9D Q=9JK ������� 9F< ������� >GJ K=JNA;=K >GJ BMN=FAD=K HD9;=<

9L L@= '=F<GL9 BMN=FAD= LJ=9LE=FL ;=FL=J�  .@= <=H9JLE=FL G> @=9DL@ K=JNA;=K E9Q

;@9J?= L@= <=H9JLE=FL G> ;GJJ=;LAGFK FGL EGJ= L@9F L@= 9;LM9D ;GKL G> HJGNA<AF? L@GK=

K=JNA;=K�
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&��'�"!  ����  ����� ��� �A� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

����� ��� �A�  *9Q IM9JL=JDQ >JGE L@= 9HHJGHJA9LAGF 9;;GMFLK MF<=J K� ������ ���

�?C� 9F< ��� ��� �??� L@= ;GDD=;LAGF EGF=QK <M= ;GMFLQ <=H9JLE=FLK MF<=J KK� �����

9F< ������� *9QE=FLK K@9DD := E9<= 9K KGGF 9>L=J L@= ;DGK= G> =9;@ IM9JL=J 9K AK

HJ9;LA;9:D=�

&��'�"!  ����  ����� ���� �9� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

����� �	�� �9�  �P;=HL 9K HJGNA<=< AF H9JK� �:� 9F< �;�
 DA9:ADALQ G> 9 H=JKGF

KH=;A>A=< AF KM:� ��� GJ K� ����� ���� >GJ AFH9LA=FL ;9J= 9F< E9AFL=F9F;= G> H=JKGFK

MF<=J �� Q=9JK G> 9?= 9L ;GEEMFALQ E=FL9D @=9DL@ ;=FL=JK
 9 ;GMFLQ E=FL9D @=9DL@

;GEHD=P MF<=J K� �����
 L@= ;=FL=JK >GJ L@= <=N=DGHE=FL9DDQ <AK9:D=<
 L@= '=F<GL9

'=FL9D "=9DL@ #FKLALML=
 9F< L@= 1AFF=:9?G '=FL9D "=9DL@ #FKLALML= GJ ;9J= 9F<

E9AFL=F9F;= G> H=JKGFK MF<=J �� Q=9JK G> 9?= AF J=KA<=FLA9D
 FGFE=<A;9D >9;ADALA=K

KM;@ 9K ?JGMH @GE=K
 >GKL=J @GE=K
 LJ=9LE=FL >GKL=J @GE=K
 KM:KA<AR=<

?M9J<A9FK@AH @GE=K
 J=KA<=FLA9D ;9J= ;=FL=JK >GJ ;@AD<J=F 9F< QGML@
 9F< BMN=FAD=

;GJJ=;LAGF9D AFKLALMLAGFK AK <=L=JEAF=< AF 9;;GJ<9F;= OAL@ L@= ;GKL�:9K=< >==

=KL9:DAK@=< MF<=J K� ����� �����  .@= <=H9JLE=FL K@9DD :ADD L@= DA9:D= H=JKGF MH LG 9FQ

9EGMFL G> DA9:ADALQ FGL H9A< :Q 9F AFKMJ=J MF<=J K� ������ ��� GJ ��E� GJ :Q GL@=J

�J<�H9JLQ :=F=>ALK
 KM:B=;L LG JMD=K L@9L AF;DM<= >GJEMD9K ?GN=JFAF? 9:ADALQ LG H9Q

HJGEMD?9L=< :Q L@= <=H9JLE=FL MF<=J K� ����� �����  �FQ DA9:ADALQ G> L@= H9LA=FL FGL

H9Q9:D= :Q 9FQ GL@=J H=JKGF L=JEAF9L=K O@=F L@= H9LA=FL J=9;@=K 9?= ��
 MFD=KK L@=

DA9:D= H=JKGF @9K HJ=N=FL=< H9QE=FL :Q 9FQ 9;L GJ GEAKKAGF�

&��'�"!  ���  ����� ���� �:� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

����� �	�� �:�  �P;=HL 9K HJGNA<=< AF H9J� �;� 9F< KM:B=;L LG H9J� �;E�
 DA9:ADALQ

G> 9 H9J=FL KH=;A>A=< AF KM:� ��� GJ K� ����� ���� >GJ L@= ;9J= 9F< E9AFL=F9F;= G> L@=

H9J=FL�K EAFGJ ;@AD< O@G @9K :==F HD9;=< :Q 9 ;GMJL GJ<=J MF<=J K� ������ GJ ������
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AF 9 J=KA<=FLA9D
 FGFE=<A;9D >9;ADALQ KM;@ 9K 9 ?JGMH @GE=
 >GKL=J @GE=
 LJ=9LE=FL

>GKL=J @GE=
 KM:KA<AR=< ?M9J<A9FK@AH @GE=
 GJ J=KA<=FLA9D ;9J= ;=FL=J >GJ ;@AD<J=F

9F< QGML@ K@9DD := <=L=JEAF=< :Q L@= ;GMJL :Q MKAF? L@= H=J;=FL9?= KL9F<9J<

=KL9:DAK@=< :Q L@= <=H9JLE=FL G> ;@AD<J=F 9F< >9EADA=K MF<=J K� ����� ��� 9F< :Q

9HHDQAF? L@= H=J;=FL9?= KL9F<9J< AF L@= E9FF=J =KL9:DAK@=< :Q L@= <=H9JLE=FL

MF<=J H9J� �?��

&��'�"!  ����  ������ ��� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������ �	�  �DD J=;GJ<K G> L@= ;GMFLQ GJ LJA:9D ?GN=JFAF? :G<Q J=D9LAF? LG L@=

9<EAFAKLJ9LAGF G> J=DA=> L@9L AK >MF<=< :Q 9 J=DA=> :DG;C ?J9FL MF<=J ;@� ��
 9K <=>AF=<

AF K� ������ ��H�
 K@9DD := GH=F LG AFKH=;LAGF 9L 9DD J=9KGF9:D= @GMJK :Q 9ML@GJAR=<

J=HJ=K=FL9LAN=K G> L@= <=H9JLE=FL�

&��'�"!  ����  ������ ��E� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������ �
:�  .@= <=H9JLE=FL E9Q 9L 9FQ LAE= 9M<AL 9DD J=;GJ<K G> L@= J=DA=>

9?=F;Q J=D9LAF? LG L@= 9<EAFAKLJ9LAGF G> J=DA=> >MF<=< :Q 9 J=DA=> :DG;C ?J9FL MF<=J

;@� ��
 9K <=>AF=< AF K� ������ ��H�
 9F< E9Q 9L 9FQ LAE= ;GF<M;L 9<EAFAKLJ9LAN=

J=NA=OK G> 9 ;GMFLQ <=H9JLE=FL MF<=J K� ������
 �����
 GJ ������  .@= <=H9JLE=FL

K@9DD >MJFAK@ 9 ;GHQ G> L@= ;GMFLQ 9M<AL GJ 9<EAFAKLJ9LAN= J=NA=O J=HGJL LG L@=

;@9AJH=JKGF G> L@= ;GMFLQ :G9J< G> KMH=JNAKGJK 9F< L@= ;GMFLQ ;D=JC AF 9 ;GMFLQ OAL@

9 KAF?D=�;GMFLQ <=H9JLE=FL GJ LG L@= ;GMFLQ :G9J<K G> KMH=JNAKGJK 9F< L@= ;GMFLQ

;D=JCK AF ;GMFLA=K OAL@ 9 EMDLA;GMFLQ <=H9JLE=FL
 9F< LG L@= ;GMFLQ <AJ=;LGJ G> L@=

;GMFLQ <=H9JLE=FL MF<=J K� ������
 �����
 GJ ������

&��'�"!  ����  ����� ��� �<� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

����� �	� �<�  S"ME9F K=JNA;=K� E=9FK L@= LGL9D J9F?= G> K=JNA;=K LG H=GHD=


AF;DM<AF? E=FL9D ADDF=KK LJ=9LE=FL
 <=N=DGHE=FL9D <AK9:ADALA=K K=JNA;=K
 H@QKA;9D

<AK9:ADALA=K K=JNA;=K
 J=DA=> >MF<=< :Q 9 J=DA=> :DG;C ?J9FL MF<=J ;@� ��
 AF;GE=
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E9AFL=F9F;=
 QGML@ HJG:9LAGF
 =PL=F<=< KMH=JNAKAGF 9F< H9JGD= K=JNA;=K
 9D;G@GD

9F< <JM? 9:MK= K=JNA;=K
 K=JNA;=K LG ;@AD<J=F
 QGML@ 9F< >9EADA=K
 >9EADQ ;GMFK=DAF?


=9JDQ AFL=JN=FLAGF K=JNA;=K >GJ ;@AD<J=F >JGE :AJL@ LG L@= 9?= G> �
 9F< E9FHGO=J

K=JNA;=K�  S"ME9F K=JNA;=K� <G=K FGL AF;DM<= ;@AD< O=D>9J= K=JNA;=K MF<=J K� ����� ����

9<EAFAKL=J=< :Q L@= <=H9JLE=FL AF 9 ;GMFLQ @9NAF? 9 HGHMD9LAGF G> ���
��� GJ EGJ=�

&��'�"!  ����  ����� ��� �B� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

����� �
� �B�  '9Q =P=J;AK= 9HHJGN9D GJ <AK9HHJGN9D HGO=J GN=J ;GFLJ9;LK 9F<

HMJ;@9K=K G> L@= <AJ=;LGJ L@9L 9J= >GJ ���
��� GJ EGJ=
 =P;=HL L@9L L@= ;GMFLQ :G9J<

G> KMH=JNAKGJK E9Q FGL =P=J;AK= 9HHJGN9D GJ <AK9HHJGN9D HGO=J GN=J 9FQ H=JKGF9D

K=JNA;= ;GFLJ9;L GJ GN=J 9FQ ;GFLJ9;L GJ HMJ;@9K= G> L@= <AJ=;LGJ O@A;@ L@9L J=D9L=K

LG ;GEEMFALQ DANAF? 9JJ9F?=E=FLK
 9<MDL >9EADQ @GE=K
 GJ >GKL=J @GE=K GJ LJ=9LE=FL

>GKL=J @GE=K 9F< O@A;@ L@9L O9K =FL=J=< AFLG HMJKM9FL LG 9 ;GFLJ9;L MF<=J K� ������

��?� GJ ������� ��?�
 J=?9J<D=KK G> O@=L@=J L@= ;GFLJ9;L E=FLAGFK L@= HJGNA<=J
 =P;=HL

9K HJGNA<=< AF H9J� �E��  .@AK H9J9?J9H@ <G=K FGL HJ=;DM<= L@= ;GMFLQ :G9J< G>

KMH=JNAKGJK >JGE ;J=9LAF? 9 ;=FLJ9D HMJ;@9KAF? <=H9JLE=FL >GJ 9DD ;GMFLQ HMJ;@9K=K�

&��'�"!  ����  ������ ��� �<� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������ �	� �<�  .G E9C= AFN=KLA?9LAGFK L@9L J=D9L= LG K=JNA;=K MF<=J KM:;@K� ##


#0
 9F< 0 G> ;@� �� MHGF J=IM=KL :Q L@= <=H9JLE=FL G> @=9DL@ K=JNA;=K
 LG E9C=

AFN=KLA?9LAGFK L@9L J=D9L= LG BMN=FAD= <=DAFIM=F;Q�J=D9L=< K=JNA;=K 9L L@= J=IM=KL G>

L@= <=H9JLE=FL G> ;GJJ=;LAGFK
 9F< LG E9C= AFN=KLA?9LAGFK L@9L J=D9L= LG HJG?J9EK

MF<=J ;@� �� 9F< KM:;@� ### G> ;@� �� MHGF J=IM=KL :Q L@= <=H9JLE=FL G> ;@AD<J=F 9F<

>9EADA=K�

&��'�"!  ��	�  ������ ��� �>E� G> L@= KL9LML=K AK J=H=9D=<�

&��'�"!  ��
�  ������ ��� �B� G> L@= KL9LML=K AK J=H=9D=<�

&��'�"!  ����  ������ ��� �F� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�
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������ �	� �F�  .G ;GDD=;L 9F< LJ9FKEAL AF>GJE9LAGF LG L@= <=H9JLE=FL G>

9<EAFAKLJ9LAGF HM:DA; K=JNA;= ;GEEAKKAGF KG L@9L 9 >=<=J9D =F=J?Q 9KKAKL9F;=

H9QE=FL E9Q := E9<= LG 9F =DA?A:D= @GMK=@GD<� LG ;GDD=;L 9F< LJ9FKEAL AF>GJE9LAGF

LG L@= <=H9JLE=FL G> 9<EAFAKLJ9LAGF HM:DA; K=JNA;= ;GEEAKKAGF KG L@9L

O=9L@=JAR9LAGF K=JNA;=K E9Q := E9<= 9N9AD9:D= LG 9F =DA?A:D= @GMK=@GD<� LG J=;=AN=

9HHDA;9LAGFK >JGE AF<ANA<M9DK K==CAF? DGO�AF;GE= =F=J?Q 9KKAKL9F;= MF<=J K� �����

�������� ��� GJ O=9L@=JAR9LAGF K=JNA;=K MF<=J K� ����� ��������� LG HJGNA<=

AF>GJE9LAGF GF L@= AF;GE= =DA?A:ADALQ >GJ O=9L@=JAR9LAGF G> 9 J=;AHA=FL G> DGO�AF;GE=

=F=J?Q 9KKAKL9F;= LG 9F =FLALQ OAL@ O@A;@ L@= <=H9JLE=FL G> 9<EAFAKLJ9LAGF HM:DA;

K=JNA;= ;GEEAKKAGF ;GFLJ9;LK >GJ HJGNAKAGF G> O=9L@=JAR9LAGF MF<=J K� �����

��������� 9F< LG J=;=AN= 9 J=IM=KL
 <=L=JEAF= 9 ;GJJ=;L H9QE=FL 9EGMFL
 A> 9FQ
 9F<

HJGNA<= H9QE=FL
 A> 9FQ
 >GJ =E=J?=F;Q 9KKAKL9F;= MF<=J K� ����� �������� ����

&��'�"!  ����  ������ ��� �H� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������ �	� �H�  .G =KL9:DAK@ 9F< 9<EAFAKL=J L@= ;@AD< ;9J= HJG?J9E MF<=J K�

������
 A> L@= <=H9JLE=FL G> ;@AD<J=F 9F< >9EADA=K ;GFLJ9;LK OAL@ L@= ;GMFLQ

<=H9JLE=FL G> KG;A9D K=JNA;=K LG <G KG�

&��'�"!  ���  ������ ��� �;� �� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������ �
� �;� ��  � ;GMFLQ <=H9JLE=FL G> KG;A9D K=JNA;=K K@9DD <=N=DGH
 MF<=J L@=

J=IMAJ=E=FLK G> K� ������ ���
 HD9FK 9F< ;GFLJ9;LK >GJ BMN=FAD= <=DAFIM=F;Q�J=D9L=<

;9J= 9F< K=JNA;=K LG := HMJ;@9K=<�  .@= <=H9JLE=FL G> ;GJJ=;LAGFK E9Q J=NA=O L@=

;GFLJ9;LK 9F< 9HHJGN= L@=E A> L@=Q 9J= ;GFKAKL=FL OAL@ K� ������ ��� 9F< A> KL9L= GJ

>=<=J9D >MF<K 9J= 9N9AD9:D= >GJ KM;@ HMJHGK=K�  .@= BGAFL ;GEEALL== GF >AF9F;= E9Q

J=IMAJ= L@= <=H9JLE=FL G> ;GJJ=;LAGFK LG KM:EAL L@= ;GFLJ9;LK LG L@= ;GEEALL== >GJ

J=NA=O 9F< 9HHJGN9D�  .@= <=H9JLE=FL G> ;GJJ=;LAGFK E9Q FGL E9C= 9FQ H9QE=FLK

LG 9 ;GMFLQ >GJ HJG?J9EK AF;DM<=< AF 9 ;GFLJ9;L MF<=J J=NA=O :Q L@= ;GEEALL==�  .@=
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<=H9JLE=FL G> ;GJJ=;LAGFK K@9DD J=AE:MJK= =9;@ ;GMFLQ >GJ L@= ;GFLJ9;LK >JGE L@=

9HHJGHJA9LAGFK MF<=J K� ������ ��� �C<� 9F< ��� �;<� 9F< �CG� 9K 9HHJGHJA9L=�

&��'�"!  ����  ����� ��� �:� �� <� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

����� �	� �:� �� <�  .G KM:EAL 9 >AF9D :M<?=L AF 9;;GJ<9F;= OAL@ K� ������ ��� >GJ

K=JNA;=K 9ML@GJAR=< AF L@AK K=;LAGF
 =P;=HL >GJ L@= 9<EAFAKLJ9LAGF G> 9F< ;GKL G> 9A<

?J9FL=< MF<=J KK� �����
 ����� 9F< ����� LG �������
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&��'�"!  ����  ����� ��� �:� �� =� G> L@= KL9LML=K AK J=H=9D=<�

&��'�"!  ����  ����� ��� �:� �� >E� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

����� �	� �:� �� >E�  .G =KL9:DAK@ 9F< 9<EAFAKL=J L@= ;@AD< ;9J= HJG?J9E MF<=J

K� ������
 A> L@= <=H9JLE=FL G> ;@AD<J=F 9F< >9EADA=K ;GFLJ9;LK OAL@ L@= ;GMFLQ

<=H9JLE=FL G> KG;A9D K=JNA;=K LG <G KG�

&��'�"!  ���  ����� ��� �:� �E� ;� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

����� �	� �:� �E� ;�  .G J=;=AN= 9HHDA;9LAGFK >JGE AF<ANA<M9DK K==CAF? DGO�AF;GE=

=F=J?Q 9KKAKL9F;= MF<=J K� ����� �������� ��� GJ O=9L@=JAR9LAGF K=JNA;=K MF<=J K�
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&��'�"!  �	�  ����� ��� �:� �E� <� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

����� �	� �:� �E� <�  .G HJGNA<= AF>GJE9LAGF GF L@= AF;GE= =DA?A:ADALQ >GJ

O=9L@=JAR9LAGF G> 9 J=;AHA=FL G> DGO�AF;GE= =F=J?Q 9KKAKL9F;= LG 9F =FLALQ OAL@

O@A;@ L@= <=H9JLE=FL G> 9<EAFAKLJ9LAGF HM:DA; K=JNA;= ;GEEAKKAGF ;GFLJ9;LK >GJ

HJGNAKAGF G> O=9L@=JAR9LAGF MF<=J K� ����� ���������

&��'�"!  �
�  ����� ��� �:� �E� =� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

����� �	� �:� �E� =�  .G J=;=AN= 9 J=IM=KL
 <=L=JEAF= 9 ;GJJ=;L H9QE=FL 9EGMFL


A> 9FQ
 9F< HJGNA<= H9QE=FL
 A> 9FQ
 >GJ =E=J?=F;Q 9KKAKL9F;= MF<=J K� ����� ��������
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&��'�"!  ���  ����� ��� �=� �� ;� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

����� �	� �=� �� ;�  � ;GMFLQ <=H9JLE=FL G> KG;A9D K=JNA;=K K@9DD <=N=DGH
 MF<=J

L@= J=IMAJ=E=FLK G> K� ������ ���
 HD9FK 9F< ;GFLJ9;LK >GJ BMN=FAD=

<=DAFIM=F;Q�J=D9L=< ;9J= 9F< K=JNA;=K LG := HMJ;@9K=<�  .@= <=H9JLE=FL G>

;GJJ=;LAGFK E9Q J=NA=O L@= ;GFLJ9;LK 9F< 9HHJGN= L@=E A> L@=Q 9J= ;GFKAKL=FL OAL@

K� ������ ��� 9F< LG L@= =PL=FL L@9L KL9L= GJ >=<=J9D >MF<K 9J= 9N9AD9:D= >GJ KM;@

HMJHGK=K�  .@= BGAFL ;GEEALL== GF >AF9F;= E9Q J=IMAJ= L@= <=H9JLE=FL G> ;GJJ=;LAGFK

LG KM:EAL L@= ;GFLJ9;LK LG L@= ;GEEALL== >GJ J=NA=O 9F< 9HHJGN9D�  .@= <=H9JLE=FL

G> ;GJJ=;LAGFK E9Q FGL E9C= 9FQ H9QE=FLK LG 9 ;GMFLQ >GJ HJG?J9EK AF;DM<=< AF L@=

;GFLJ9;L L@9L AK MF<=J J=NA=O :Q L@= ;GEEALL==�  .@= <=H9JLE=FL G> ;GJJ=;LAGFK K@9DD

J=AE:MJK= =9;@ ;GMFLQ >GJ L@= ;GFLJ9;LK >JGE L@= 9HHJGHJA9LAGFK MF<=J K� ������ ���

�C<� 9F< ��� �;<� 9F< �CG� 9K 9HHJGHJA9L=�

&��'�"!  ���  ����� ��� �9� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

����� �
� �9�  S"ME9F K=JNA;=K� E=9FK L@= LGL9D J9F?= G> K=JNA;=K LG H=GHD=

AF;DM<AF?
 :ML FGL DAEAL=< LG
 @=9DL@ ;9J=
 E=FL9D ADDF=KK LJ=9LE=FL
 <=N=DGHE=FL9D

<AK9:ADALA=K K=JNA;=K
 J=DA=> >MF<=< :Q 9 :DG;C ?J9FL MF<=J ;@� ��
 AF;GE=

E9AFL=F9F;=
 HJG:9LAGF
 =PL=F<=< KMH=JNAKAGF 9F< H9JGD= K=JNA;=K
 9D;G@GD 9F< <JM?

9:MK= K=JNA;=K
 K=JNA;=K LG ;@AD<J=F
 QGML@ 9F< 9?AF?
 >9EADQ ;GMFK=DAF?
 KH=;A9D

=<M;9LAGF K=JNA;=K
 9F< E9FHGO=J K=JNA;=K�

&��'�"!  ��  ������ ��� �AFLJG�� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������ �	� �AFLJG��  (GLOAL@KL9F<AF? K� ����� ��E� �9?� 9F< =P;=HL 9K HJGNA<=<

AF KM:� ���
 A> :=>GJ= $MDQ �
 ����
 L@= >=<=J9D @=9DL@ ;9J= >AF9F;AF? 9<EAFAKLJ9LAGF GJ

L@= <=H9JLE=FL >GMF< 9 KCADD=< FMJKAF? >9;ADALQ GJ AFL=JE=<A9L= ;9J= >9;ADALQ AF L@AK

KL9L= L@9L HJGNA<=K ;9J= LG E=<A;9D 9KKAKL9F;= J=;AHA=FLK >GJ O@A;@ L@= >9;ADALQ

J=;=AN=K J=AE:MJK=E=FL MF<=J K� ����� ��E� LG := 9F AFKLALMLAGF >GJ E=FL9D <AK=9K=K
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;GGJ<AF9LAGF HJGNA<=< MF<=J KM:� ��� 9F< >GJ =PH9F<AF? L@= ;9H9;ALQ G> L@= ;GMFLQ LG
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LJ=9LE=FL >GKL=J ;9J=
 <9Q LJ=9LE=FL
 J=KHAL= ;9J=
 GJ ;JAKAK K=JNA;=K�

�

�

�

�

�

�

�

�

�

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��



� ��� ����� � ���� &=?AKD9LMJ=
&,�������
�&&�9DD�9DD

&��'�"!  ��� �&&� ��, ���� �

&��'�"!  ����  ����� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

�����   �296C2?F <3 @2?C602@ A< �:2?60.; �;16.;@�  .G >9;ADAL9L= L@= <=DAN=JQ

G> 9;;=KKA:D=
 9N9AD9:D= 9F< ;MDLMJ9DDQ 9HHJGHJA9L= KG;A9D K=JNA;=K 9F< E=FL9D

@Q?A=F= K=JNA;=K LG �E=JA;9F #F<A9FK :Q ;GMFLQ <=H9JLE=FLK MF<=J K� ������
 �����


����� GJ ������
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�E=JA;9F #F<A9F LJA:=K GJ :9F<K L@9L KM:EAL LG L@= <=H9JLE=FL HD9FK
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L@= <=H9JLE=FL
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����� ��� �9� �AFLJG��   JGE L@= 9HHJGHJA9LAGF 9;;GMFL MF<=J K� ������ ��� �E<�


L@= <=H9JLE=FL E9Q 9O9J< MH LG ��
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��� AF >AK;9D Q=9J ������� 9F< MH LG

��
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��� AF >AK;9D Q=9J ������� 9F< AF =9;@ >AK;9D Q=9J L@=J=9>L=J
 9F< >JGE L@=

9HHJGHJA9LAGF 9;;GMFL MF<=J K� ������ ��� ��� �?:�
 L@= <=H9JLE=FL E9Q 9O9J< FGL
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 GJ 9 H=JKGF

9;LAF? AF L@= HD9;= G> 9 H9J=FL
 :ML <G=K FGL AF;DM<= 9 >GKL=J H9J=FL
 LJ=9LE=FL >GKL=J

H9J=FL GJ 9FQ GL@=J H9A< ;9J= HJGNA<=J�
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K=;LAGF
 SE=<A;9D 9KKAKL9F;=� E=9FK L@= HJG?J9E MF<=J KM:;@� #0 G> ;@� ���

�

�

�

�

�

�

�

�

�

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��



� ��� ����� � ���� &=?AKD9LMJ=
&,�������
�&&�9DD�9DD

&��'�"!  �	
 �&&� ��, ���� �

�
�  .@= <=H9JLE=FL K@9DD J=IM=KL >JGE L@= K=;J=L9JQ G> L@= /�-� <=H9JLE=FL G>

@=9DL@ 9F< @ME9F K=JNA;=K 9 O9AN=J MF<=J �� /-� ����F �;� L@9L 9ML@GJAR=K L@=
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 L@= <=H9JLE=FL
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>=<=J9D EGF=QK J=;=AN=< :Q L@= KL9L= 9K L@= >=<=J9D K@9J= G> E=<A;9D 9KKAKL9F;= >GJ

L@GK= K=JNA;=K
 EAFMK L@= 9EGMFL LJ9FK>=JJ=< LG L@= 9HHJGHJA9LAGF 9;;GMFL MF<=J K�
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J9L@=J L@9F 9DDGOAF? ;@AD<J=F LG J=E9AF AF L@= AEH=JE9F=F;= G> >GKL=J GJ LJ=9LE=FL

>GKL=J ;9J=�
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����� ���  S GKL=J @GE=� E=9FK 9FQ >9;ADALQ L@9L AK GH=J9L=< :Q 9 H=JKGF

J=IMAJ=< LG := DA;=FK=< :Q K� ����� ��� �9� 9F< L@9L HJGNA<=K ;9J= 9F< E9AFL=F9F;= >GJ
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<A>>=J=FL FME:=J G> ;@AD<J=F
 >GJ L@= FME:=J G> ;@AD<J=F H=JEALL=< MF<=J L@GK= JMD=K�
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 LJ=9LE=FL >GKL=J H9J=FL
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HJGNA<=< A> L@= HD9;=E=FL <G=K FGL NAGD9L= L@= ;GF<ALAGFK G> L@= DA;=FK=�
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������ �	� �>�  .@= @GE= G> 9 H=JKGF FGL 9 J=D9LAN=
 A> L@= HD9;=E=FL <G=K FGL
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 L@GM?@ L@= HD9;=E=FL E9Q := =PL=F<=< >GJ 9F 9<<ALAGF9D �� <9QK >GJ

;9MK= :Q L@= ;GMJL
 9F< A> L@= H=JKGF @9K FGL @9< 9 >GKL=J @GE= GJ LJ=9LE=FL >GKL=J

@GE= DA;=FK= MF<=J K� ����� J=>MK=<
 J=NGC=<
 GJ KMKH=F<=< OAL@AF L@= D9KL � Q=9JK�

&��'�"!  �	��  ������ ��� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������ ���  � ;@AD< L9C=F AFLG ;MKLG<Q MF<=J K� ������ E9Q := @=D< AF 9 @GKHAL9D


>GKL=J @GE=
 LJ=9LE=FL >GKL=J @GE=
 J=D9LAN=�K @GE=
 GJ GL@=J 9HHJGHJA9L= E=<A;9D GJ

;@AD< O=D>9J= >9;ADALQ O@A;@ L@9L AK FGL MK=< HJAE9JADQ >GJ L@= <=L=FLAGF G> <=DAFIM=FL

;@AD<J=F�

&��'�"!  �
��  ����� ��� �<� �� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

����� �� �<� ��  #> 9 @=9JAF? AK @=D< MF<=J KM:<� ��
 9L D=9KL �� <9QK :=>GJ= L@=

<9L= G> L@= @=9JAF? L@= ;GMJL K@9DD FGLA>Q L@= ;@AD<
 9FQ H9J=FL
 ?M9J<A9F
 9F< D=?9D

;MKLG<A9F G> L@= ;@AD<
 9F< 9FQ >GKL=J H9J=FL
 LJ=9LE=FL >GKL=J H9J=FL
 GJ GL@=J

H@QKA;9D ;MKLG<A9F <=K;JA:=< AF K� ����� ��� G> L@= ;@AD< G> L@= LAE=
 HD9;=
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	�  ����� ��� �<� �� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

����� �� �<� ��  .@= ;GMJL K@9DD ?AN= 9 >GKL=J H9J=FL
 LJ=9LE=FL >GKL=J H9J=FL
 GJ

GL@=J H@QKA;9D ;MKLG<A9F <=K;JA:=< AF K� ����� ��� O@G AK FGLA>A=< G> 9 @=9JAF? MF<=J

KM:<� �� 9F GHHGJLMFALQ LG := @=9J< 9L L@= @=9JAF? :Q H=JEALLAF? L@= >GKL=J H9J=FL


LJ=9LE=FL >GKL=J H9J=FL
 GJ GL@=J H@QKA;9D ;MKLG<A9F LG E9C= 9 OJALL=F GJ GJ9D

KL9L=E=FL <MJAF? L@= @=9JAF?
 GJ LG KM:EAL 9 OJALL=F KL9L=E=FL HJAGJ LG L@= @=9JAF?


J=D=N9FL LG L@= AKKM=K LG := <=L=JEAF=< 9L L@= @=9JAF?�  � >GKL=J H9J=FL
 LJ=9LE=FL

>GKL=J H9J=FL
 GJ GL@=J H@QKA;9D ;MKLG<A9F O@G J=;=AN=K 9 FGLA;= G> 9 @=9JAF? MF<=J

KM:<� �� 9F< 9F GHHGJLMFALQ LG := @=9J< MF<=J L@AK KM:<ANAKAGF <G=K FGL :=;GE= 9

H9JLQ LG L@= HJG;==<AF? GF O@A;@ L@= @=9JAF? AK @=D< KGD=DQ GF L@= :9KAK G> J=;=ANAF?

L@9L FGLA;= 9F< GHHGJLMFALQ LG := @=9J<�
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�  ����� ��� �9� �� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

����� ��� �9� ��  #> L@= H=LALAGF L@9L O9K >AD=< J=D9L=K LG >9;LK ;GF;=JFAF? 9

KALM9LAGF MF<=J K� ����� GJ 9 KALM9LAGF MF<=J K� ������ AFNGDNAF? 9F =PH=;L9FL EGL@=J

O@G AK 9 ;@AD<
 L@= ;GMJL K@9DD 9DKG FGLA>Q
 MF<=J K� ������
 L@= ;@AD<
 9FQ H9J=FL
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 9F< D=?9D ;MKLG<A9F G> L@= ;@AD<
 9FQ >GKL=J H9J=FL
 LJ=9LE=FL >GKL=J H9J=FL

GJ GL@=J H@QKA;9D ;MKLG<A9F <=K;JA:=< AF K� ����� ��� G> L@= ;@AD<
 L@= MF:GJF ;@AD< :Q

L@= MF:GJF ;@AD<�K ?M9J<A9F 9< DAL=E
 A> 9HHDA;9:D=
 9F< 9FQ H=JKGF KH=;A>A=< AF H9J�

�:�
 �<�
 GJ �=�
 A> 9HHDA;9:D=
 G> 9DD @=9JAF?K AFNGDNAF? L@= ;@AD< =P;=HL @=9JAF?K GF

EGLAGFK >GJ O@A;@ FGLA;= F==< GFDQ := HJGNA<=< LG L@= ;@AD< 9F< @AK GJ @=J ;GMFK=D�

1@=F H9J=FLK O@G 9J= =FLALD=< LG FGLA;= @9N= L@= K9E= HD9;= G> J=KA<=F;=
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GF= K@9DD ;GFKLALML= FGLA;= LG L@= GL@=J�  .@= >AJKL FGLA;= LG 9FQ AFL=J=KL=< H9JLQ
 >GKL=J

H9J=FL
 LJ=9LE=FL >GKL=J H9J=FL GJ GL@=J H@QKA;9D ;MKLG<A9F <=K;JA:=< AF K� ����� ���

K@9DD := OJALL=F 9F< E9Q @9N= 9 ;GHQ G> L@= H=LALAGF 9LL9;@=< LG AL�  .@=J=9>L=J
 FGLA;=

G> @=9JAF?K E9Q := ?AN=F :Q L=D=H@GF= 9L D=9KL �� @GMJK :=>GJ= L@= LAE= G> L@=
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@=9JAF?�  .@= H=JKGF ?ANAF? L=D=H@GF= FGLA;= K@9DD HD9;= AF L@= ;9K= >AD= 9 KA?F=<

KL9L=E=FL G> L@= LAE= FGLA;= O9K ?AN=F 9F< L@= H=JKGF LG O@GE @= GJ K@= KHGC=�

&��'�"!  �
��  ����� ��� �9� �E� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

����� ��� �9� �E�  .@= ;GMJL K@9DD ?AN= 9 >GKL=J H9J=FL
 LJ=9LE=FL >GKL=J H9J=FL

GJ GL@=J H@QKA;9D ;MKLG<A9F <=K;JA:=< AF K� ����� ��� O@G AK FGLA>A=< G> 9 @=9JAF? MF<=J

KM:<� �� 9F GHHGJLMFALQ LG := @=9J< 9L L@= @=9JAF? :Q H=JEALLAF? L@= >GKL=J H9J=FL


LJ=9LE=FL >GKL=J H9J=FL GJ GL@=J H@QKA;9D ;MKLG<A9F LG E9C= 9 OJALL=F GJ GJ9D

KL9L=E=FL <MJAF? L@= @=9JAF?
 GJ LG KM:EAL 9 OJALL=F KL9L=E=FL HJAGJ LG L@= @=9JAF?


J=D=N9FL LG L@= AKKM=K LG := <=L=JEAF=< 9L L@= @=9JAF?�  � >GKL=J H9J=FL
 LJ=9LE=FL

>GKL=J H9J=FL GJ GL@=J H@QKA;9D ;MKLG<A9F <=K;JA:=< AF K� ����� ��� O@G J=;=AN=K 9

FGLA;= G> 9 @=9JAF? MF<=J KM:<� �� 9F< 9F GHHGJLMFALQ LG := @=9J< MF<=J L@AK

KM:<ANAKAGF <G=K FGL :=;GE= 9 H9JLQ LG L@= HJG;==<AF? GF O@A;@ L@= @=9JAF? AK @=D<

KGD=DQ GF L@= :9KAK G> J=;=ANAF? L@9L FGLA;= 9F< GHHGJLMFALQ LG := @=9J<�

&��'�"!  �
��  ����� ��� �9� �� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

����� ��� �9� ��   9ADMJ= LG ?AN= FGLA;= MF<=J KM:<� �� LG 9 >GKL=J H9J=FL
 LJ=9LE=FL

>GKL=J H9J=FL GJ GL@=J H@QKA;9D ;MKLG<A9F <=K;JA:=< AF K� ����� ��� <G=K FGL <=HJAN= L@=

;GMJL G> BMJAK<A;LAGF AF L@= 9;LAGF GJ HJG;==<AF?�  #> 9 >GKL=J H9J=FL
 LJ=9LE=FL >GKL=J

H9J=FL GJ GL@=J H@QKA;9D ;MKLG<A9F <=K;JA:=< AF K� ����� ��� AK FGL ?AN=F FGLA;= G> 9

@=9JAF? MF<=J KM:<� ��
 L@9L H=JKGF E9Q J=IM=KL 9 J=@=9JAF? GF L@= E9LL=J <MJAF?

L@= H=F<=F;Q G> 9F GJ<=J J=KMDLAF? >JGE L@= @=9JAF?�  #> L@= J=IM=KL AK E9<=
 L@= ;GMJL

K@9DD GJ<=J 9 J=@=9JAF?�

&��'�"!  �
�  ����� ��� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

����� ���  1@=F 9 HJG;==<AF? AK AFALA9L=< MF<=J K� �����
 9DD AFL=J=KL=< H9JLA=K

K@9DD J=;=AN= FGLA;= 9F< 9HHJGHJA9L= KMEEGFK K@9DD := AKKM=< AF 9 E9FF=J KH=;A>A=<

:Q L@= ;GMJL
 ;GFKAKL=FL OAL@ 9HHDA;9:D= ?GN=JFAF? KL9LML=K�  #F 9<<ALAGF
 A> L@= ;@AD<
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O@G AK L@= KM:B=;L G> L@= HJG;==<AF? AK AF L@= ;9J= G> 9 >GKL=J H9J=FL
 LJ=9LE=FL >GKL=J

H9J=FL GJ GL@=J H@QKA;9D ;MKLG<A9F <=K;JA:=< AF K� ����� ���
 L@= ;GMJL K@9DD ?AN= L@=

>GKL=J H9J=FL
 LJ=9LE=FL >GKL=J H9J=FL GJ GL@=J H@QKA;9D ;MKLG<A9F FGLA;= 9F< 9F

GHHGJLMFALQ LG := @=9J< 9K HJGNA<=< AF KM:� ��� �9��

&��'�"!  �
��  ������ ��� �9?� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������ �	� �9?�  #F 9 HJG;==<AF? GL@=J L@9F 9 HJG;==<AF? MF<=J K� ������ ���
 A>

9 HM:DA; @=9JAF? AK FGL @=D<
 GFDQ L@= H9JLA=K 9F< L@=AJ ;GMFK=D GJ ?M9J<A9F 9< DAL=E


L@= ;GMJL�9HHGAFL=< KH=;A9D 9<NG;9L= >GJ L@= ;@AD<
 L@= ;@AD<�K >GKL=J H9J=FL


LJ=9LE=FL >GKL=J H9J=FL GJ GL@=J H@QKA;9D ;MKLG<A9F <=K;JA:=< AF K� ����� ���


OALF=KK=K
 9F< GL@=J H=JKGFK J=IM=KL=< :Q 9 H9JLQ 9F< 9HHJGN=< :Q L@= ;GMJL E9Q

:= HJ=K=FL
 =P;=HL L@9L L@= ;GMJL E9Q =P;DM<= 9 >GKL=J H9J=FL
 LJ=9LE=FL >GKL=J H9J=FL

GJ GL@=J H@QKA;9D ;MKLG<A9F <=K;JA:=< AF K� ����� ��� >JGE 9FQ HGJLAGF G> L@= @=9JAF?

A> L@9L HGJLAGF G> L@= @=9JAF? <=9DK OAL@ K=FKALAN= H=JKGF9D AF>GJE9LAGF G> L@= ;@AD<

GJ L@= ;@AD<�K >9EADQ GJ A> L@= ;GMJL <=L=JEAF=K L@9L =P;DM<AF? L@= >GKL=J H9J=FL


LJ=9LE=FL >GKL=J H9J=FL GJ GL@=J H@QKA;9D ;MKLG<A9F OGMD< := AF L@= :=KL AFL=J=KLK G>

L@= ;@AD<�  �P;=HL AF 9 HJG;==<AF? MF<=J K� ������ ���
 9FQ GL@=J H=JKGF L@= ;GMJL >AF<K

LG @9N= 9 HJGH=J AFL=J=KL AF L@= ;9K= GJ AF L@= OGJC G> L@= ;GMJL
 AF;DM<AF? 9 E=E:=J

G> L@= :9J
 E9Q := 9<EALL=< :Q L@= ;GMJL�

&��'�"!  �
��  ������ ��� �9J� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������ �	� �9J�  �DD @=9JAF?K MF<=J K� ������ ��� K@9DD := @=D< AF ;@9E:=JK
 MFD=KK

9 HM:DA; >9;L�>AF<AF? @=9JAF? AK <=E9F<=< :Q L@= ;@AD< L@JGM?@ @=J ;GMFK=D�  #F 9

HJG;==<AF? MF<=J K� ������ ���
 L@= ;@AD<�K >GKL=J H9J=FL
 LJ=9LE=FL >GKL=J H9J=FL GJ

GL@=J H@QKA;9D ;MKLG<A9F <=K;JA:=< AF K� ����� ��� E9Q := HJ=K=FL A> J=IM=KL=< :Q 9

H9JLQ 9F< 9HHJGN=< :Q L@= ;GMJL�

&��'�"!  �
��  ����� ��� �;� �� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�
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����� �	� �;� ��  #> 9 @=9JAF? AK @=D< MF<=J KM:<� ��
 9L D=9KL �� <9QK :=>GJ= L@=

<9L= G> L@= @=9JAF? L@= ;GMJL K@9DD FGLA>Q L@= ;@AD<
 9FQ H9J=FL
 ?M9J<A9F
 9F< D=?9D

;MKLG<A9F G> L@= ;@AD<
 9F< 9FQ >GKL=J H9J=FL
 LJ=9LE=FL >GKL=J H9J=FL
 GJ GL@=J

H@QKA;9D ;MKLG<A9F <=K;JA:=< AF K� ����� ��� G> L@= ;@AD< G> L@= LAE=
 HD9;=
 9F< HMJHGK=

G> L@= @=9JAF?�

&��'�"!  �
��  ����� ��� �;� �� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

����� �	� �;� ��  .@= ;GMJL K@9DD ?AN= 9 >GKL=J H9J=FL
 LJ=9LE=FL >GKL=J H9J=FL
 GJ

GL@=J H@QKA;9D ;MKLG<A9F <=K;JA:=< AF K� ����� ��� O@G AK FGLA>A=< G> 9 @=9JAF? MF<=J

KM:<� �� 9F GHHGJLMFALQ LG := @=9J< 9L L@= @=9JAF? :Q H=JEALLAF? L@= >GKL=J H9J=FL


LJ=9LE=FL >GKL=J H9J=FL
 GJ GL@=J H@QKA;9D ;MKLG<A9F LG E9C= 9 OJALL=F GJ GJ9D

KL9L=E=FL <MJAF? L@= @=9JAF?
 GJ LG KM:EAL 9 OJALL=F KL9L=E=FL HJAGJ LG L@= @=9JAF?


J=D=N9FL LG L@= AKKM=K LG := <=L=JEAF=< 9L L@= @=9JAF?�  � >GKL=J H9J=FL
 LJ=9LE=FL

>GKL=J H9J=FL
 GJ GL@=J H@QKA;9D ;MKLG<A9F O@G J=;=AN=K 9 FGLA;= G> 9 @=9JAF? MF<=J

KM:<� �� 9F< 9F GHHGJLMFALQ LG := @=9J< MF<=J L@AK KM:<ANAKAGF <G=K FGL :=;GE= 9

H9JLQ LG L@= HJG;==<AF? GF O@A;@ L@= @=9JAF? AK @=D< KGD=DQ GF L@= :9KAK G> J=;=ANAF?

L@9L FGLA;= 9F< GHHGJLMFALQ LG := @=9J<�

&��'�"!  ����  ����� ��� �AFLJG�� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

����� ���  )."�, )/.�) �")'� *&���'�(.-�   �AFLJG��  � J=HGJL J=;GEE=F<AF?

HD9;=E=FL G> 9F 9<MDL =PH=;L9FL EGL@=J GMLKA<= G> @=J @GE= K@9DD := AF OJALAF?�  �

J=HGJL J=;GEE=F<AF? HD9;=E=FL G> 9 ;@AD< AF 9 >GKL=J @GE=
 LJ=9LE=FL >GKL=J @GE=


?JGMH @GE=
 GJ J=KA<=FLA9D ;9J= ;=FL=J >GJ ;@AD<J=F 9F< QGML@
 AF L@= @GE= G> 9

J=D9LAN= GL@=J L@9F 9 H9J=FL
 GJ AF L@= @GE= G> 9 ?M9J<A9F MF<=J K� ������ ��� K@9DD

:= AF OJALAF? 9F< K@9DD AF;DM<= 9DD G> L@= >GDDGOAF?�

&��'�"!  ��	�  ����� ��� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�
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����� ��  #��(.#.3  )   )-.�, *�,�(.  ), .,��.'�(.   )-.�, *�,�(.�

�)( #��(.#�&#.3�   #> L@= J=HGJL J=;GEE=F<K HD9;=E=FL AF 9 >GKL=J @GE= GJ 9 LJ=9LE=FL

>GKL=J @GE=
 9F< L@= F9E= G> L@= >GKL=J H9J=FL GJ LJ=9LE=FL >GKL=J H9J=FL AK FGL

9N9AD9:D= 9L L@= LAE= L@= J=HGJL AK >AD=<
 L@= 9?=F;Q K@9DD HJGNA<= L@= ;GMJL 9F< L@=

;@AD<�K H9J=FL GJ ?M9J<A9F OAL@ L@= F9E= 9F< 9<<J=KK G> L@= >GKL=J H9J=FL GJ

LJ=9LE=FL >GKL=J H9J=FL OAL@AF �� <9QK 9>L=J L@= <AKHGKALAGF9D GJ<=J AK =FL=J=<


=P;=HL L@9L L@= ;GMJL E9Q GJ<=J L@= AF>GJE9LAGF OAL@@=D< >JGE L@= ;@AD<�K H9J=FL GJ

?M9J<A9F A> L@= ;GMJL >AF<K L@9L <AK;DGKMJ= OGMD< J=KMDL AF AEEAF=FL <9F?=J LG L@=

;@AD< GJ LG L@= >GKL=J H9J=FL GJ LJ=9LE=FL >GKL=J H9J=FL�  �>L=J FGLA>QAF? L@= ;@AD<�K

H9J=FL GJ ?M9J<A9F
 L@= ;GMJL K@9DD @GD< 9 @=9JAF? HJAGJ LG GJ<=JAF? L@= AF>GJE9LAGF

OAL@@=D<�

&��'�"!  ��
�  ������ ��?� �AFLJG�� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������ ��4�  �AFLJG��  �L @=9JAF?K MF<=J L@AK K=;LAGF
 A> L@= 9?=F;Q
 9K <=>AF=< AF

K� ����� ��� �9�
 AK J=;GEE=F<AF? HD9;=E=FL G> L@= ;@AD< AF 9 >GKL=J @GE=
 LJ=9LE=FL

>GKL=J @GE=
 ?JGMH @GE=
 GJ J=KA<=FLA9D ;9J= ;=FL=J >GJ ;@AD<J=F 9F< QGML@ GJ AF L@=

@GE= G> 9 J=D9LAN= GL@=J L@9F 9 H9J=FL
 L@= 9?=F;Q K@9DD HJ=K=FL 9K =NA<=F;= KH=;A>A;

AF>GJE9LAGF K@GOAF? 9DD G> L@= >GDDGOAF?�

&��'�"!  ����  ������ ��� �;� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������ ��� �;�  � >GKL=J @GE= GJ LJ=9LE=FL >GKL=J @GE= DA;=FK=< MF<=J K� �����


9 ?JGMH @GE= DA;=FK=< MF<=J K� ������
 GJ AF L@= @GE= G> 9 ?M9J<A9F MF<=J K� ������

����

&��'�"!  ����  ������ ��� �:� �� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������ �
� �:� ��  #> L@= ;@AD< AK HD9;=< GMLKA<= L@= @GE=
 L@= F9E= G> L@= HD9;=

GJ >9;ADALQ
 AF;DM<AF? LJ9FKALAGF9D HD9;=E=FLK
 O@=J= L@= ;@AD< K@9DD OADD := ;9J=< >GJ

GJ LJ=9L=<
 =P;=HL L@9L A> L@= HD9;=E=FL AK 9 >GKL=J @GE= GJ LJ=9LE=FL >GKL=J @GE= 9F<
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A> L@= F9E= 9F< 9<<J=KK G> L@= >GKL=J H9J=FL GJ LJ=9LE=FL >GKL=J H9J=FL AK FGL

9N9AD9:D= 9L L@= LAE= G> L@= GJ<=J
 L@= F9E= 9F< 9<<J=KK G> L@= >GKL=J H9J=FL GJ

LJ=9LE=FL >GKL=J H9J=FL K@9DD := >MJFAK@=< LG L@= ;GMJL 9F< L@= H9J=FL OAL@AF �� <9QK

G> 9>L=J L@= GJ<=J�  #>
 9>L=J 9 @=9JAF? GF L@= AKKM= OAL@ <M= FGLA;= LG L@= H9J=FL GJ

?M9J<A9F
 L@= BM<?= >AF<K L@9L <AK;DGKMJ= G> L@= A<=FLALQ G> L@= >GKL=J H9J=FL GJ

LJ=9LE=FL >GKL=J H9J=FL OGMD< J=KMDL AF AEEAF=FL <9F?=J LG L@= ;@AD<
 GJ L@= >GKL=J

H9J=FL GJ L@= LJ=9LE=FL >GKL=J H9J=FL
 L@= BM<?= E9Q GJ<=J L@= F9E= 9F< 9<<J=KK G>

L@= HJGKH=;LAN= >GKL=J H9J=FLK GJ LJ=9LE=FL >GKL=J H9J=FLK LG := OAL@@=D< >JGE L@=

H9J=FL GJ ?M9J<A9F�

&��'�"!  ���  ������ ��<� �;� �� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������ �
1� �;� ��  #> 9 @=9JAF? AK @=D< MF<=J KM:<� ��
 9L D=9KL �� <9QK :=>GJ= L@=

<9L= G> L@= @=9JAF? L@= ;GMJL K@9DD FGLA>Q L@= ;@AD<
 9FQ H9J=FL
 ?M9J<A9F
 9F< D=?9D

;MKLG<A9F G> L@= ;@AD<
 9F< 9FQ >GKL=J H9J=FL
 LJ=9LE=FL >GKL=J H9J=FL
 GJ GL@=J

H@QKA;9D ;MKLG<A9F <=K;JA:=< AF K� ����� ��� G> L@= ;@AD< G> L@= LAE=
 HD9;=
 9F< HMJHGK=

G> L@= @=9JAF?�

&��'�"!  ����  ������ ��<� �;� �� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������ �
1� �;� ��  .@= ;GMJL K@9DD ?AN= 9 >GKL=J H9J=FL
 LJ=9LE=FL >GKL=J H9J=FL


GJ GL@=J H@QKA;9D ;MKLG<A9F <=K;JA:=< AF K� ����� ��� O@G AK FGLA>A=< G> 9 @=9JAF? MF<=J

KM:<� �� 9F GHHGJLMFALQ LG := @=9J< 9L L@= @=9JAF? :Q H=JEALLAF? L@= >GKL=J H9J=FL


LJ=9LE=FL >GKL=J H9J=FL
 GJ GL@=J H@QKA;9D ;MKLG<A9F LG E9C= 9 OJALL=F GJ GJ9D

KL9L=E=FL <MJAF? L@= @=9JAF?
 GJ LG KM:EAL 9 OJALL=F KL9L=E=FL HJAGJ LG L@= @=9JAF?


J=D=N9FL LG L@= AKKM=K LG := <=L=JEAF=< 9L L@= @=9JAF?�  � >GKL=J H9J=FL
 LJ=9LE=FL

>GKL=J H9J=FL
 GJ GL@=J H@QKA;9D ;MKLG<A9F O@G J=;=AN=K 9 FGLA;= G> 9 @=9JAF? MF<=J

KM:<� �� 9F< 9F GHHGJLMFALQ LG := @=9J< MF<=J L@AK KM:<ANAKAGF <G=K FGL :=;GE= 9
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H9JLQ LG L@= HJG;==<AF? GF O@A;@ L@= @=9JAF? AK @=D< KGD=DQ GF L@= :9KAK G> J=;=ANAF?

L@9L FGLA;= 9F< GHHGJLMFALQ LG := @=9J<�

&��'�"!  ����  ������ ��� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������ ���  .�,'#(�.#)(  )  ),��,-�   �P;=HL 9K HJGNA<=< MF<=J K� ������
 9F GJ<=J

MF<=J L@AK K=;LAGF GJ K� ������ GJ ������ E9<= :=>GJ= L@= ;@AD< J=9;@=K �� Q=9JK G> 9?=

L@9L HD9;=K GJ ;GFLAFM=K L@= HD9;=E=FL G> L@= ;@AD< AF @AK GJ @=J @GE= K@9DD L=JEAF9L=

9L L@= =F< G> GF= Q=9J 9>L=J ALK =FLJQ MFD=KK L@= BM<?= KH=;A>A=K 9 K@GJL=J H=JAG< G> LAE=

GJ L@= BM<?= L=JEAF9L=K L@= GJ<=J KGGF=J�  �P;=HL 9K HJGNA<=< MF<=J K� ������
 9F

GJ<=J MF<=J L@AK K=;LAGF GJ K� ������ GJ ������ E9<= :=>GJ= L@= ;@AD< J=9;@=K �� Q=9JK

G> 9?= L@9L HD9;=K GJ ;GFLAFM=K L@= HD9;=E=FL G> L@= ;@AD< AF 9 >GKL=J @GE=
 LJ=9LE=FL

>GKL=J @GE=
 ?JGMH @GE=
 GJ J=KA<=FLA9D ;9J= ;=FL=J >GJ ;@AD<J=F 9F< QGML@ GJ AF L@=

@GE= G> 9 J=D9LAN= GL@=J L@9F 9 H9J=FL K@9DD L=JEAF9L= O@=F L@= ;@AD< J=9;@=K ��

Q=9JK G> 9?=
 9L L@= =F< G> GF= Q=9J 9>L=J ALK =FLJQ
 GJ
 A> L@= ;@AD< AK 9 >MDD�LAE= KLM<=FL

9L 9 K=;GF<9JQ K;@GGD GJ ALK NG;9LAGF9D GJ L=;@FA;9D =IMAN9D=FL 9F< AK J=9KGF9:DQ

=PH=;L=< LG ;GEHD=L= L@= HJG?J9E :=>GJ= J=9;@AF? �� Q=9JK G> 9?=
 O@=F L@= ;@AD<

J=9;@=K �� Q=9JK G> 9?=
 O@A;@=N=J AK D9L=J
 MFD=KK L@= BM<?= KH=;A>A=K 9 K@GJL=J H=JAG<

G> LAE= GJ L@= BM<?= L=JEAF9L=K L@= GJ<=J KGGF=J�  �F GJ<=J MF<=J L@AK K=;LAGF GJ K�

������ GJ ������ J=D9LAF? LG 9F MF:GJF ;@AD< AF F==< G> HJGL=;LAGF GJ K=JNA;=K L@9L AK

E9<= :=>GJ= L@= MF:GJF ;@AD< AK :GJF K@9DD L=JEAF9L= 9L L@= =F< G> GF= Q=9J 9>L=J ALK

=FLJQ MFD=KK L@= BM<?= KH=;A>A=K 9 K@GJL=J H=JAG< G> LAE= GJ L@= BM<?= L=JEAF9L=K L@=

GJ<=J KGGF=J�

&��'�"!  ����  ������ ��� �9E� �� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������ �	� �9E� ��  #> L@= HJGHGK=< ;@9F?= AF HD9;=E=FL AFNGDN=K 9FQ ;@9F?= AF

HD9;=E=FL GL@=J L@9F 9 ;@9F?= AF HD9;=E=FL KH=;A>A=< AF H9J� �;�
 L@= H=JKGF GJ 9?=F;Q

HJAE9JADQ J=KHGFKA:D= >GJ AEHD=E=FLAF? L@= <AKHGKALAGF9D GJ<=J
 L@= <AKLJA;L 9LLGJF=Q
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GJ L@= ;GJHGJ9LAGF ;GMFK=D K@9DD ;9MK= OJALL=F FGLA;= G> L@= HJGHGK=< ;@9F?= AF

HD9;=E=FL LG := K=FL LG L@= ;@AD<
 L@= H9J=FL
 ?M9J<A9F
 9F< D=?9D ;MKLG<A9F G> L@=

;@AD<
 9FQ >GKL=J H9J=FL
 LJ=9LE=FL >GKL=J H9J=FL
 GJ GL@=J H@QKA;9D ;MKLG<A9F

<=K;JA:=< AF K� ����� ��� G> L@= ;@AD<
 L@= ;@AD<�K ;GMJL�9HHGAFL=< KH=;A9D 9<NG;9L=


9F<
 A> L@= ;@AD< AK L@= =PH=;L9FL EGL@=J G> 9F MF:GJF ;@AD< MF<=J K� ������
 L@=

MF:GJF ;@AD< :Q L@= MF:GJF ;@AD<�K ?M9J<A9F 9< DAL=E�  #> L@= =PH=;L9FL EGL@=J AK 9F

9<MDL
 OJALL=F FGLA;= K@9DD := K=FL LG L@= 9<MDL =PH=;L9FL EGL@=J 9F< L@= MF:GJF ;@AD<

:Q L@= MF:GJF ;@AD<�K ?M9J<A9F 9< DAL=E�  .@= FGLA;= K@9DD ;GFL9AF L@= F9E= 9F<

9<<J=KK G> L@= F=O HD9;=E=FL
 L@= J=9KGFK >GJ L@= ;@9F?= AF HD9;=E=FL
 9 KL9L=E=FL

<=K;JA:AF? O@Q L@= F=O HD9;=E=FL AK HJ=>=J9:D= LG L@= HJ=K=FL HD9;=E=FL
 9F< 9

KL9L=E=FL G> @GO L@= F=O HD9;=E=FL K9LAK>A=K G:B=;LAN=K G> L@= LJ=9LE=FL HD9F

GJ<=J=< :Q L@= ;GMJL�

&��'�"!  ����  ������ ��E� �:� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������ �
:� �:�  .@= ;GMJL K@9DD @GD< 9 @=9JAF? GF L@= E9LL=J HJAGJ LG GJ<=JAF?

9FQ ;@9F?= AF HD9;=E=FL J=IM=KL=< GJ HJGHGK=< MF<=J H9J� �9� A> L@= J=IM=KL KL9L=K

L@9L F=O AF>GJE9LAGF AK 9N9AD9:D= L@9L 9>>=;LK L@= 9<NAK9:ADALQ G> L@= ;MJJ=FL

HD9;=E=FL
 MFD=KK L@= J=IM=KL=< GJ HJGHGK=< ;@9F?= AF HD9;=E=FL AFNGDN=K 9FQ

;@9F?= AF HD9;=E=FL GL@=J L@9F 9 ;@9F?= AF HD9;=E=FL G> 9 ;@AD< HD9;=< AF L@= @GE=

LG 9 HD9;=E=FL GMLKA<= L@= @GE= 9F< OJALL=F O9AN=JK G> G:B=;LAGF LG L@= HJGHGK=<

;@9F?= AF HD9;=E=FL 9J= KA?F=< :Q 9DD H=JKGFK =FLALD=< LG J=;=AN= FGLA;= MF<=J KM:�

��� �9E� ��
 GL@=J L@9F 9 ;GMJL�9HHGAFL=< KH=;A9D 9<NG;9L=
 9F< L@= ;GMJL 9HHJGN=K�

#> 9 @=9JAF? AK K;@=<MD=<
 L@= ;GMJL K@9DD FGLA>Q L@= ;@AD<
 L@= H9J=FL
 ?M9J<A9F
 9F<

D=?9D ;MKLG<A9F G> L@= ;@AD<
 9FQ >GKL=J H9J=FL
 LJ=9LE=FL >GKL=J H9J=FL
 GJ GL@=J

H@QKA;9D ;MKLG<A9F <=K;JA:=< AF K� ����� ��� G> L@= ;@AD<
 L@= ;@AD<�K ;GMJL�9HHGAFL=<

KH=;A9D 9<NG;9L=
 9DD H9JLA=K O@G 9J= :GMF< :Q L@= <AKHGKALAGF9D GJ<=J
 9F<
 A> L@= ;@AD<
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AK L@= =PH=;L9FL EGL@=J G> 9F MF:GJF ;@AD< MF<=J K� ������
 L@= MF:GJF ;@AD< :Q L@=

MF:GJF ;@AD<�K ?M9J<A9F 9< DAL=E
 GJ K@9DD FGLA>Q L@= 9<MDL =PH=;L9FL EGL@=J
 L@=

MF:GJF ;@AD< :Q L@= MF:GJF ;@AD<�K ?M9J<A9F 9< DAL=E
 9F< 9DD H9JLA=K O@G 9J= :GMF<

:Q L@= <AKHGKALAGF9D GJ<=J
 9L D=9KL � <9QK HJAGJ LG L@= @=9JAF?�  � ;GHQ G> L@= J=IM=KL

GJ HJGHGK9D >GJ L@= ;@9F?= AF HD9;=E=FL K@9DD := 9LL9;@=< LG L@= FGLA;=�  #> 9DD G> L@=

H9JLA=K ;GFK=FL
 L@= ;GMJL E9Q HJG;==< AEE=<A9L=DQ OAL@ L@= @=9JAF?�

&��'�"!  ����  ������ ��J� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������ �
?�  #> 9 @=9JAF? AK @=D< MF<=J KM:� ��� �9E� �� GJ ��E� �:� 9F< L@= ;@9F?=

AF HD9;=E=FL OGMD< J=EGN= 9 ;@AD< >JGE 9 >GKL=J @GE=
 LJ=9LE=FL >GKL=J @GE=
 GJ

GL@=J HD9;=E=FL OAL@ 9 H@QKA;9D ;MKLG<A9F <=K;JA:=< AF K� ����� ���
 L@= ;GMJL K@9DD

?AN= L@= >GKL=J H9J=FL
 LJ=9LE=FL >GKL=J H9J=FL
 GJ GL@=J H@QKA;9D ;MKLG<A9F <=K;JA:=<

AF K� ����� ��� 9F GHHGJLMFALQ LG := @=9J< 9L L@= @=9JAF? :Q H=JEALLAF? L@= >GKL=J

H9J=FL
 LJ=9LE=FL >GKL=J H9J=FL
 GJ GL@=J H@QKA;9D ;MKLG<A9F LG E9C= 9 OJALL=F GJ GJ9D

KL9L=E=FL <MJAF? L@= @=9JAF? GJ LG KM:EAL 9 OJALL=F KL9L=E=FL HJAGJ LG L@= @=9JAF?

J=D9LAF? LG L@= ;@AD< 9F< L@= J=IM=KL=< ;@9F?= AF HD9;=E=FL�  � >GKL=J H9J=FL


LJ=9LE=FL >GKL=J H9J=FL
 GJ GL@=J H@QKA;9D ;MKLG<A9F <=K;JA:=< AF K� ����� ��� O@G

J=;=AN=K FGLA;= G> 9 @=9JAF? MF<=J KM:� ��� �9E� �� GJ ��E� �:� 9F< 9F GHHGJLMFALQ LG

:= @=9J< MF<=J L@AK KM:K=;LAGF <G=K FGL :=;GE= 9 H9JLQ LG L@= HJG;==<AF? GF O@A;@

L@= @=9JAF? AK @=D< KGD=DQ GF L@= :9KAK G> J=;=ANAF? L@9L FGLA;= 9F< GHHGJLMFALQ LG :=

@=9J<�

&��'�"!  ��	�  ������ ��N� �;� �� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������ �
C�  �;� ��  #> 9 @=9JAF? AK @=D< MF<=J KM:<� ��
 9L D=9KL �� <9QK :=>GJ= L@=

<9L= G> L@= @=9JAF? L@= ;GMJL K@9DD FGLA>Q L@= ;@AD<
 9FQ H9J=FL
 ?M9J<A9F
 9F< D=?9D

;MKLG<A9F G> L@= ;@AD<
 9F< 9FQ >GKL=J H9J=FL
 LJ=9LE=FL >GKL=J H9J=FL
 GJ GL@=J
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H@QKA;9D ;MKLG<A9F <=K;JA:=< AF K� ����� ��� G> L@= ;@AD< G> L@= LAE=
 HD9;=
 9F< HMJHGK=

G> L@= @=9JAF?�

&��'�"!  ��
�  ������ ��N� �;� �� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������ �
C�  �;� ��  .@= ;GMJL K@9DD ?AN= 9 >GKL=J H9J=FL
 LJ=9LE=FL >GKL=J H9J=FL


GJ GL@=J H@QKA;9D ;MKLG<A9F <=K;JA:=< AF K� ����� ��� O@G AK FGLA>A=< G> 9 @=9JAF? MF<=J

KM:<� �� 9F GHHGJLMFALQ LG := @=9J< 9L L@= @=9JAF? :Q H=JEALLAF? L@= >GKL=J H9J=FL


LJ=9LE=FL >GKL=J H9J=FL
 GJ GL@=J H@QKA;9D ;MKLG<A9F LG E9C= 9 OJALL=F GJ GJ9D

KL9L=E=FL <MJAF? L@= @=9JAF?
 GJ LG KM:EAL 9 OJALL=F KL9L=E=FL HJAGJ LG L@= @=9JAF?


J=D=N9FL LG L@= AKKM=K LG := <=L=JEAF=< 9L L@= @=9JAF?�  � >GKL=J H9J=FL
 LJ=9LE=FL

>GKL=J H9J=FL
 GJ GL@=J H@QKA;9D ;MKLG<A9F O@G J=;=AN=K 9 FGLA;= G> 9 @=9JAF? MF<=J

KM:<� �� 9F< 9F GHHGJLMFALQ LG := @=9J< MF<=J L@AK KM:<ANAKAGF <G=K FGL :=;GE= 9

H9JLQ LG L@= HJG;==<AF? GF O@A;@ L@= @=9JAF? AK @=D< KGD=DQ GF L@= :9KAK G> J=;=ANAF?

L@9L FGLA;= 9F< GHHGJLMFALQ LG := @=9J<�

&��'�"!  ����  ������ ��� �:� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������ �	� �:�  #> 9 @=9JAF? AK @=D<
 L@= ;GMJL K@9DD FGLA>Q L@= ;@AD<
 L@= ;@AD<�K

H9J=FL
 ?M9J<A9F
 9F< D=?9D ;MKLG<A9F
 9DD H9JLA=K :GMF< :Q L@= <AKHGKALAGF9D GJ<=J


L@= ;@AD<�K >GKL=J H9J=FL
 LJ=9LE=FL >GKL=J H9J=FL GJ GL@=J H@QKA;9D ;MKLG<A9F

<=K;JA:=< AF K� ����� ���
 L@= ;@AD<�K ;GMJL�9HHGAFL=< KH=;A9D 9<NG;9L=
 L@= <AKLJA;L

9LLGJF=Q GJ ;GJHGJ9LAGF ;GMFK=D AF L@= ;GMFLQ AF O@A;@ L@= <AKHGKALAGF9D GJ<=J O9K

=FL=J=<
 9F<
 A> L@= ;@AD< AK L@= =PH=;L9FL EGL@=J G> 9F MF:GJF ;@AD< MF<=J K� ������


L@= MF:GJF ;@AD< :Q L@= MF:GJF ;@AD<�K ?M9J<A9F 9< DAL=E� GJ K@9DD FGLA>Q L@= 9<MDL

=PH=;L9FL EGL@=J
 L@= MF:GJF ;@AD< L@JGM?@ L@= MF:GJF ;@AD<�K ?M9J<A9F 9< DAL=E
 9DD

H9JLA=K :GMF< :Q L@= <AKHGKALAGF9D GJ<=J 9F< L@= <AKLJA;L 9LLGJF=Q GJ ;GJHGJ9LAGF

;GMFK=D AF L@= ;GMFLQ AF O@A;@ L@= <AKHGKALAGF9D GJ<=J O9K =FL=J=<
 9L D=9KL � <9QK

HJAGJ LG L@= @=9JAF?�  � ;GHQ G> L@= J=IM=KL GJ HJGHGK9D K@9DD := 9LL9;@=< LG L@= FGLA;=�
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#> 9DD H9JLA=K ;GFK=FL
 L@= ;GMJL E9Q HJG;==< AEE=<A9L=DQ OAL@ L@= @=9JAF?�  (G

J=NAKAGF E9Q =PL=F< L@= =>>=;LAN= H=JAG< G> L@= GJA?AF9D GJ<=J�

&��'�"!  ����  ������ ��E� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������ �	:�  #> 9 @=9JAF? AK @=D< MF<=J KM:� ��� �9�
 9FQ H9JLQ E9Q HJ=K=FL

=NA<=F;= J=D=N9FL LG L@= AKKM= G> J=NAKAGF G> L@= <AKHGKALAGF9D GJ<=J�  #F 9<<ALAGF
 L@=

;GMJL K@9DD ?AN= 9 >GKL=J H9J=FL
 LJ=9LE=FL >GKL=J H9J=FL
 GJ GL@=J H@QKA;9D ;MKLG<A9F

<=K;JA:=< AF K� ����� ��� G> L@= ;@AD< 9F GHHGJLMFALQ LG := @=9J< 9L L@= @=9JAF? :Q

H=JEALLAF? L@= >GKL=J H9J=FL
 LJ=9LE=FL >GKL=J H9J=FL
 GJ GL@=J H@QKA;9D ;MKLG<A9F LG

E9C= 9 OJALL=F GJ GJ9D KL9L=E=FL <MJAF? L@= @=9JAF?
 GJ LG KM:EAL 9 OJALL=F

KL9L=E=FL HJAGJ LG L@= @=9JAF?
 J=D=N9FL LG L@= AKKM= G> J=NAKAGF�  � >GKL=J H9J=FL


LJ=9LE=FL >GKL=J H9J=FL
 GJ GL@=J H@QKA;9D ;MKLG<A9F <=K;JA:=< AF K� ����� ��� O@G

J=;=AN=K FGLA;= G> 9 @=9JAF? MF<=J KM:� ��� �9� 9F< 9F GHHGJLMFALQ LG := @=9J< MF<=J

L@AK KM:K=;LAGF <G=K FGL :=;GE= 9 H9JLQ LG L@= HJG;==<AF? GF O@A;@ L@= @=9JAF? AK

@=D< KGD=DQ GF L@= :9KAK G> J=;=ANAF? L@9L FGLA;= 9F< GHHGJLMFALQ LG := @=9J<�

&��'�"!  ���  ������ ��� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������ �
�  (G GJ<=J E9Q := =PL=F<=< OAL@GML 9 @=9JAF?�  .@= ;GMJL K@9DD FGLA>Q

L@= ;@AD<
 L@= ;@AD<�K H9J=FL
 ?M9J<A9F
 9F< D=?9D ;MKLG<A9F
 9DD L@= H9JLA=K HJ=K=FL 9L

L@= GJA?AF9D @=9JAF?
 L@= ;@AD<�K >GKL=J H9J=FL
 LJ=9LE=FL >GKL=J H9J=FL GJ GL@=J

H@QKA;9D ;MKLG<A9F <=K;JA:=< AF K� ����� ���
 L@= ;@AD<�K ;GMJL�9HHGAFL=< KH=;A9D

9<NG;9L=
 L@= <AKLJA;L 9LLGJF=Q GJ ;GJHGJ9LAGF ;GMFK=D AF L@= ;GMFLQ AF O@A;@ L@=

<AKHGKALAGF9D GJ<=J O9K =FL=J=< 9F<
 A> L@= ;@AD< AK 9F =PH=;L9FL EGL@=J G> 9F MF:GJF

;@AD< MF<=J K� ������
 L@= MF:GJF ;@AD< :Q L@= MF:GJF ;@AD<�K ?M9J<A9F 9< DAL=E
 GJ

K@9DD FGLA>Q L@= 9<MDL =PH=;L9FL EGL@=J
 L@= MF:GJF ;@AD< L@JGM?@ L@= MF:GJF ;@AD<�K

?M9J<A9F 9< DAL=E
 9DD L@= H9JLA=K HJ=K=FL 9L L@= GJA?AF9D @=9JAF?
 9F< L@= <AKLJA;L
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9LLGJF=Q GJ ;GJHGJ9LAGF ;GMFK=D AF L@= ;GMFLQ AF O@A;@ L@= <AKHGKALAGF9D GJ<=J O9K

=FL=J=<
 G> L@= LAE= 9F< HD9;= G> L@= @=9JAF?�

&��'�"!  ����  ������ ��E� �9<� �� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������ �
:� �9<� ��  #> 9 @=9JAF? AK @=D< MF<=J KM:<� ��
 9L D=9KL �� <9QK :=>GJ=

L@= <9L= G> L@= @=9JAF? L@= ;GMJL K@9DD FGLA>Q L@= ;@AD<
 9FQ H9J=FL
 ?M9J<A9F
 9F<

D=?9D ;MKLG<A9F G> L@= ;@AD<
 9F< 9FQ >GKL=J H9J=FL
 LJ=9LE=FL >GKL=J H9J=FL
 GJ GL@=J

H@QKA;9D ;MKLG<A9F <=K;JA:=< AF K� ����� ��� G> L@= ;@AD< G> L@= LAE=
 HD9;=
 9F< HMJHGK=

G> L@= @=9JAF?�

&��'�"!  ����  ������ ��E� �9?� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������ �
:� �9?�  .@= ;GMJL K@9DD ?AN= 9 >GKL=J H9J=FL
 LJ=9LE=FL >GKL=J H9J=FL


GJ GL@=J H@QKA;9D ;MKLG<A9F <=K;JA:=< AF K� ����� ��� O@G AK FGLA>A=< G> 9 @=9JAF? MF<=J

H9J� �9<� �� GJ KM:� ��� 9F GHHGJLMFALQ LG := @=9J< 9L L@= @=9JAF? :Q H=JEALLAF? L@=

>GKL=J H9J=FL
 LJ=9LE=FL >GKL=J H9J=FL
 GJ GL@=J H@QKA;9D ;MKLG<A9F LG E9C= 9 OJALL=F

GJ GJ9D KL9L=E=FL <MJAF? L@= @=9JAF?
 GJ LG KM:EAL 9 OJALL=F KL9L=E=FL HJAGJ LG L@=
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����� �� �:�  .@= ;GMJL GJ L@= 9?=F;Q K@9DD FGLA>Q L@= H9J=FLK G> L@= ;@AD<
 L@=

;@AD<
 A> @= GJ K@= AK �� Q=9JK G> 9?= GJ GD<=J
 9F< L@= ;@AD<�K >GKL=J H9J=FL
 L@= ;@AD<�K

LJ=9LE=FL >GKL=J H9J=FL
 L@= GH=J9LGJ G> L@= >9;ADALQ AF O@A;@ L@= ;@AD< AK DANAF?
 GJ L@=

J=D9LAN= OAL@ O@GE L@= ;@AD< AK DANAF? G> L@= <9L=
 LAE=
 9F< HD9;= G> L@= J=NA=O
 G> L@=

AKKM=K LG := <=L=JEAF=< 9K H9JL G> L@= J=NA=O
 9F< G> L@= >9;L L@9L L@=Q E9Q @9N= 9F

GHHGJLMFALQ LG := @=9J< 9L L@= J=NA=O :Q KM:EALLAF? OJALL=F ;GEE=FLK FGL D=KK L@9F

�� OGJCAF? <9QK :=>GJ= L@= J=NA=O GJ :Q H9JLA;AH9LAF? 9L L@= J=NA=O�  .@= ;GMJL GJ
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9?=F;Q K@9DD FGLA>Q L@= H=JKGF J=HJ=K=FLAF? L@= AFL=J=KLK G> L@= HM:DA;
 L@= ;@AD<�K

;GMFK=D
 L@= ;@AD<�K ?M9J<A9F 9< DAL=E
 9F< L@= ;@AD<�K ;GMJL�9HHGAFL=< KH=;A9D

9<NG;9L= G> L@= <9L= G> L@= J=NA=O
 G> L@= AKKM=K LG := <=L=JEAF=< 9K H9JL G> L@= J=NA=O


9F< G> L@= >9;L L@9L L@=Q E9Q KM:EAL OJALL=F ;GEE=FLK FGL D=KK L@9F �� OGJCAF? <9QK

:=>GJ= L@= J=NA=O�  .@= FGLA;=K MF<=J L@AK H9J9?J9H@ K@9DD := HJGNA<=< AF OJALAF? FGL

D=KK L@9F �� <9QK :=>GJ= L@= J=NA=O 9F< ;GHA=K G> L@= FGLA;=K K@9DD := >AD=< AF L@= ;@AD<�K

;9K= J=;GJ<�

&��'�"!  ��
�  ����� ��� �=� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

����� �� �=�  1AL@AF �� <9QK
 L@= 9?=F;Q K@9DD HJ=H9J= 9 OJALL=F KMEE9JQ G>

L@= <=L=JEAF9LAGFK MF<=J H9J� �;� 9F< K@9DD HJGNA<= 9 ;GHQ LG L@= ;GMJL L@9L =FL=J=<

L@= GJ<=J
 L@= ;@AD< GJ L@= ;@AD<�K ;GMFK=D GJ ?M9J<A9F 9< DAL=E
 L@= H=JKGF

J=HJ=K=FLAF? L@= AFL=J=KLK G> L@= HM:DA;
 L@= ;@AD<�K H9J=FL GJ ?M9J<A9F
 L@= ;@AD<�K

;GMJL�9HHGAFL=< KH=;A9D 9<NG;9L= 9F< L@= ;@AD<�K >GKL=J H9J=FL
 L@= ;@AD<�K LJ=9LE=FL

>GKL=J H9J=FL GJ L@= GH=J9LGJ G> L@= >9;ADALQ O@=J= L@= ;@AD< AK DANAF?�

&��'�"!  ����  ����� ��E� �:� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

����� �:� �:�  (GL D=KK L@9F �� <9QK :=>GJ= L@= <9L= G> L@= @=9JAF?
 L@= ;GMJL

K@9DD FGLA>Q L@= ;@AD<� L@= ;@AD<�K H9J=FL
 ?M9J<A9F
 9F< D=?9D ;MKLG<A9F� L@= ;@AD<�K

>GKL=J H9J=FL GJ LJ=9LE=FL >GKL=J H9J=FL
 L@= GH=J9LGJ G> L@= >9;ADALQ AF O@A;@ L@= ;@AD<

AK DANAF?
 GJ L@= J=D9LAN= OAL@ O@GE L@= ;@AD< AK DANAF?� L@= ;@AD<�K ;GMFK=D
 L@= ;@AD<�K

?M9J<A9F 9< DAL=E
 9F< L@= ;@AD<�K ;GMJL�9HHGAFL=< KH=;A9D 9<NG;9L=� L@= 9?=F;Q L@9L

HJ=H9J=< L@= H=JE9F=F;Q HD9F� 9F< L@= H=JKGF J=HJ=K=FLAF? L@= AFL=J=KLK G> L@=

HM:DA; G> L@= <9L=
 LAE=
 9F< HD9;= G> L@= @=9JAF?�

&��'�"!  ����  ����� ��E� �;� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

����� �:� �;�  �FQ H=JKGF O@G AK HJGNA<=< FGLA;= G> L@= @=9JAF? E9Q @9N= 9F

GHHGJLMFALQ LG := @=9J< 9L L@= @=9JAF? :Q KM:EALLAF? OJALL=F ;GEE=FLK J=D=N9FL LG

�

�

�

�

�

�

�

�

�

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��



� ��� ����� � ���� &=?AKD9LMJ=
&,�������
�&&�9DD�9DD

&��'�"!  ��� �&&� ��, ���� �

L@= <=L=JEAF9LAGFK KH=;A>A=< AF KM:� ��� �;� FGL D=KK L@9F �� OGJCAF? <9QK :=>GJ= L@=

<9L= G> L@= @=9JAF? GJ :Q H9JLA;AH9LAF? 9L L@= @=9JAF?�  � >GKL=J H9J=FL
 LJ=9LE=FL

>GKL=J H9J=FL
 GH=J9LGJ G> 9 >9;ADALQ AF O@A;@ 9 ;@AD< AK DANAF?
 GJ J=D9LAN= OAL@ O@GE

9 ;@AD< AK DANAF? O@G J=;=AN=K FGLA;= G> 9 @=9JAF? MF<=J H9J� �:� 9F< 9F GHHGJLMFALQ

LG := @=9J< MF<=J L@AK H9J9?J9H@ <G=K FGL :=;GE= 9 H9JLQ LG L@= HJG;==<AF? GF O@A;@

L@= @=9JAF? AK @=D< KGD=DQ GF L@= :9KAK G> J=;=ANAF? L@9L FGLA;= 9F< GHHGJLMFALQ LG :=

@=9J<�

&��'�"!  ���  ����� ��E� �=� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

����� �:� �=�  �>L=J L@= @=9JAF?
 L@= ;GMJL K@9DD E9C= OJALL=F >AF<AF?K G> >9;L

9F< ;GF;DMKAGFK G> D9O J=D9LAF? LG L@= <=L=JEAF9LAGFK MF<=J KM:� ��� �;� 9F< K@9DD

HJGNA<= 9 ;GHQ G> L@GK= >AF<AF?K G> >9;L 9F< ;GF;DMKAGFK G> D9O LG L@= ;@AD<� L@= ;@AD<�K

H9J=FL
 ?M9J<A9F
 9F< D=?9D ;MKLG<A9F� L@= ;@AD<�K >GKL=J H9J=FL GJ LJ=9LE=FL >GKL=J

H9J=FL
 L@= GH=J9LGJ G> L@= >9;ADALQ AF O@A;@ L@= ;@AD< AK DANAF?
 GJ L@= J=D9LAN= OAL@

O@GE L@= ;@AD< AK DANAF?� L@= ;@AD<�K ;GMJL�9HHGAFL=< KH=;A9D 9<NG;9L=� L@= 9?=F;Q

L@9L HJ=H9J=< L@= H=JE9F=F;Q HD9F� 9F< L@= H=JKGF J=HJ=K=FLAF? L@= AFL=J=KLK G> L@=

HM:DA;�  .@= ;GMJL K@9DD E9C= L@= >AF<AF?K KH=;A>A=< AF KM:� ��� �;� �� GF 9 ;9K=�:Q�;9K=

:9KAK :9K=< GF ;AJ;MEKL9F;=K KH=;A>A; LG L@= ;@AD< 9F< K@9DD <G;ME=FL GJ J=>=J=F;=

L@= KH=;A>A; AF>GJE9LAGF GF O@A;@ L@GK= >AF<AF?K 9J= :9K=< AF L@= >AF<AF?K G> >9;L 9F<

;GF;DMKAGFK G> D9O HJ=H9J=< MF<=J L@AK H9J9?J9H@�   AF<AF?K G> >9;L 9F< ;GF;DMKAGFK

G> D9O L@9L E=J=DQ J=>=J=F;= KM:� ��� �;� �� OAL@GML <G;ME=FLAF? GJ J=>=J=F;AF? L@9L

KH=;A>A; AF>GJE9LAGF AF L@= >AF<AF?K G> >9;L 9F< ;GF;DMKAGFK G> D9O GJ 9E=F<=<

>AF<AF?K G> >9;L 9F< ;GF;DMKAGFK G> D9O L@9L J=LJG9;LAN=DQ ;GJJ=;L =9JDA=J >AF<AF?K G>

>9;L 9F< ;GF;DMKAGFK G> D9O L@9L <G FGL ;GEHDQ OAL@ L@AK H9J9?J9H@ 9J= FGL KM>>A;A=FL

LG ;GEHDQ OAL@ L@AK H9J9?J9H@�
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�

�

�

�

�

�

�

�

�

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��



� ��� ����� � ���� &=?AKD9LMJ= &,�������
�&&�9DD�9DD

&��'�"!  ��� �&&� ��, ���� �

&��'�"!  ����  ����� ��� �<� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

����� �
� �<�  �FQ GL@=J H=JKGF LG O@GE FGLA;= AK J=IMAJ=< LG := ?AN=F :Q ;@� ���


=P;DM<AF? >GKL=J H9J=FLK 9F< LJ=9LE=FL >GKL=J H9J=FLK O@G K@9DD := HJGNA<=< FGLA;=

9K J=IMAJ=< MF<=J KM:� ��?��

&��'�"!  ����  ����� ��?� �9� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

����� �
4�  �9�  #F 9<<ALAGF LG ;9MKAF? L@= KMEEGFK 9F< H=LALAGF LG := K=JN=< 9K

J=IMAJ=< MF<=J KM:� ���
 L@= H=LALAGF=J K@9DD 9DKG FGLA>Q 9FQ >GKL=J H9J=FL
 LJ=9LE=FL

>GKL=J H9J=FL GJ GL@=J H@QKA;9D ;MKLG<A9F <=K;JA:=< AF K� ����� ��� G> L@= ;@AD< G> 9DD

@=9JAF?K GF L@= H=LALAGF�  .@= >AJKL FGLA;= LG 9FQ >GKL=J H9J=FL
 LJ=9LE=FL >GKL=J

H9J=FL GJ GL@=J H@QKA;9D ;MKLG<A9F <=K;JA:=< AF K� ����� ��� K@9DD := OJALL=F
 K@9DD

@9N= 9 ;GHQ G> L@= H=LALAGF 9LL9;@=< LG AL
 K@9DD KL9L= L@= F9LMJ=
 DG;9LAGF
 <9L=
 9F<

LAE= G> L@= AFALA9D @=9JAF? 9F< K@9DD := E9AD=< LG L@= D9KL�CFGOF 9<<J=KK G> L@= >GKL=J

H9J=FL
 LJ=9LE=FL >GKL=J H9J=FL GJ GL@=J H@QKA;9D ;MKLG<A9F <=K;JA:=< AF K� ����� ����

.@=J=9>L=J
 FGLA;= G> @=9JAF?K E9Q := ?AN=F :Q L=D=H@GF= 9L D=9KL �� @GMJK :=>GJ= L@=

LAE= G> L@= @=9JAF?�  .@= H=JKGF ?ANAF? L=D=H@GF= FGLA;= K@9DD HD9;= AF L@= ;9K= >AD=

9 KA?F=< KL9L=E=FL G> L@= LAE= FGLA;= O9K ?AN=F 9F< L@= H=JKGF LG O@GE @= GJ K@=

KHGC=�

&��'�"!  ����  ����� ��?� �9E� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

����� �
4�  �9E�  .@= ;GMJL K@9DD ?AN= 9 >GKL=J H9J=FL
 LJ=9LE=FL >GKL=J H9J=FL

GJ GL@=J H@QKA;9D ;MKLG<A9F <=K;JA:=< AF K� ����� ��� O@G AK FGLA>A=< G> 9 @=9JAF? MF<=J

H9J� �9� 9F GHHGJLMFALQ LG := @=9J< 9L L@= @=9JAF? :Q H=JEALLAF? L@= >GKL=J H9J=FL


LJ=9LE=FL >GKL=J H9J=FL GJ GL@=J H@QKA;9D ;MKLG<A9F LG E9C= 9 OJALL=F GJ GJ9D

KL9L=E=FL <MJAF? L@= @=9JAF?
 GJ LG KM:EAL 9 OJALL=F KL9L=E=FL HJAGJ LG L@= @=9JAF?


J=D=N9FL LG L@= AKKM=K LG := <=L=JEAF=< 9L L@= @=9JAF?�  � >GKL=J H9J=FL
 LJ=9LE=FL

>GKL=J H9J=FL GJ GL@=J H@QKA;9D ;MKLG<A9F <=K;JA:=< AF K� ����� ��� O@G J=;=AN=K 9
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FGLA;= G> 9 @=9JAF? MF<=J H9J� �9� 9F< 9F GHHGJLMFALQ LG := @=9J< MF<=J L@AK

H9J9?J9H@ <G=K FGL :=;GE= 9 H9JLQ LG L@= HJG;==<AF? GF O@A;@ L@= @=9JAF? AK @=D<

KGD=DQ GF L@= :9KAK G> J=;=ANAF? L@9L FGLA;= 9F< GHHGJLMFALQ LG := @=9J<�

&��'�"!  ����  ����� ��?� �:� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

����� �
4�  �:�   9ADMJ= LG ?AN= FGLA;= MF<=J H9J� �9� LG 9 >GKL=J H9J=FL
 LJ=9LE=FL

>GKL=J H9J=FL GJ GL@=J H@QKA;9D ;MKLG<A9F <=K;JA:=< AF K� ����� ��� <G=K FGL <=HJAN= L@=

;GMJL G> BMJAK<A;LAGF AF L@= HJG;==<AF?�  #> 9 >GKL=J H9J=FL
 LJ=9LE=FL >GKL=J H9J=FL GJ

GL@=J H@QKA;9D ;MKLG<A9F <=K;JA:=< AF K� ����� ��� AK FGL ?AN=F FGLA;= G> 9 @=9JAF?

MF<=J H9J� �9�
 L@9L H=JKGF E9Q J=IM=KL 9 J=@=9JAF? GF L@= E9LL=J 9L 9FQ LAE= HJAGJ

LG L@= =FLJQ G> 9F GJ<=J MF<=J K� ������ ��� GJ ����  #> L@= J=IM=KL AK E9<=
 L@= ;GMJL

K@9DD GJ<=J 9 J=@=9JAF?�

&��'�"!  ��	�  ������ ��E� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������ �	:�  #F 9<<ALAGF LG 9FQ =NA<=F;= HJ=K=FL=< MF<=J KM:� ���
 L@= ;GMJL

K@9DD ?AN= L@= >GKL=J H9J=FL
 LJ=9LE=FL >GKL=J H9J=FL GJ GL@=J H@QKA;9D ;MKLG<A9F

<=K;JA:=< AF K� ����� ��� G> L@= ;@AD< 9F GHHGJLMFALQ LG := @=9J< 9L L@= <AKHGKALAGF9D

@=9JAF? :Q H=JEALLAF? L@= >GKL=J H9J=FL
 LJ=9LE=FL >GKL=J H9J=FL GJ GL@=J H@QKA;9D

;MKLG<A9F LG E9C= 9 OJALL=F GJ GJ9D KL9L=E=FL <MJAF? L@= <AKHGKALAGF9D @=9JAF?
 GJ

LG KM:EAL 9 OJALL=F KL9L=E=FL HJAGJ LG <AKHGKALAGF
 J=D=N9FL LG L@= AKKM= G> <AKHGKALAGF�

� >GKL=J H9J=FL
 LJ=9LE=FL >GKL=J H9J=FL GJ GL@=J H@QKA;9D ;MKLG<A9F <=K;JA:=< AF K�

����� ��� O@G J=;=AN=K FGLA;= G> 9 @=9JAF? MF<=J K� ����� ��?� �9� 9F< 9F GHHGJLMFALQ

LG := @=9J< MF<=J L@AK KM:K=;LAGF <G=K FGL :=;GE= 9 H9JLQ LG L@= HJG;==<AF? GF O@A;@

L@= @=9JAF? AK @=D< KGD=DQ GF L@= :9KAK G> J=;=ANAF? L@9L FGLA;= 9F< GHHGJLMFALQ LG :=

@=9J<�
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�  ������ ��E� �9� �� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�
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������ ��:� �9� ��  � J=D9LAN= OAL@ O@GE L@= ;@AD< J=KA<=K
 A> L@= J=D9LAN= @9K

>AD=< 9 H=LALAGF LG 9<GHL L@= ;@AD< GJ A> L@= J=D9LAN= AK 9 CAFK@AH ;9J= J=D9LAN= J=;=ANAF?

H9QE=FLK MF<=J K� ����� ��� >GJ HJGNA<AF? ;9J= 9F< E9AFL=F9F;= >GJ L@= ;@AD<�

&��'�"!  ����  ������ ��E� �9E� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������ ��:� �9E�  .J9FK>=J ?M9J<A9FK@AH 9F< ;MKLG<Q G> L@= ;@AD< LG 9 ;GMFLQ

<=H9JLE=FL 9ML@GJAR=< LG 9;;=HL ?M9J<A9FK@AH MF<=J K� ����� ��� �@E� >GJ HD9;=E=FL

G> L@= ;@AD< >GJ 9<GHLAGF :Q L@= ;@AD<�K >GKL=J H9J=FL GJ LJ=9LE=FL >GKL=J H9J=FL
 A> L@=

;GMFLQ <=H9JLE=FL @9K 9?J==< LG 9;;=HL ?M9J<A9FK@AH 9F< ;MKLG<Q G> L@= ;@AD< 9F<

L@= >GKL=J H9J=FL GJ LJ=9LE=FL >GKL=J H9J=FL @9K 9?J==< LG 9<GHL L@= ;@AD<�

&��'�"!  ����  ������ ��� �9� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������ �
� �9�  �P;=HL 9K HJGNA<=< AF H9J� �:�
 O@=F 9 ;GMJL HD9;=K 9 ;@AD< AF

KMKL9AFAF? ;9J= 9>L=J 9F GJ<=J MF<=J K� ������ ���
 L@= ;GMJL K@9DD LJ9FK>=J D=?9D

;MKLG<Q G> L@= ;@AD< LG L@= ;GMFLQ <=H9JLE=FL
 L@= <=H9JLE=FL
 AF 9 ;GMFLQ @9NAF?

9 HGHMD9LAGF G> ���
��� GJ EGJ=
 GJ 9 DA;=FK=< ;@AD< O=D>9J= 9?=F;Q
 LJ9FK>=J

?M9J<A9FK@AH G> L@= ;@AD< LG 9F 9?=F;Q DAKL=< AF K� ������ ��E� �9� �� LG �� GJ �9E�
 9F<

HD9;= L@= ;@AD< AF L@= @GE= G> 9 DA;=FK=< >GKL=J H9J=FL
 DA;=FK=< LJ=9LE=FL >GKL=J

H9J=FL
 GJ CAFK@AH ;9J= J=D9LAN= OAL@ O@GE L@= ;@AD< @9K J=KA<=< >GJ � EGFL@K GJ

DGF?=J�  *MJKM9FL LG KM;@ 9  L@= HD9;=E=FL
 L@AK DA;=FK=< >GKL=J H9J=FL
 DA;=FK=<

LJ=9LE=FL >GKL=J H9J=FL
 GJ CAFK@AH ;9J= J=D9LAN= K@9DD := 9 KMKL9AFAF? H9J=FL OAL@

L@= HGO=JK 9F< <MLA=K KH=;A>A=< AF KM:� ����

&��'�"!  ���  ������ ��� �:� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������ �
� �:�  1@=F 9 ;GMJL HD9;=K 9 ;@AD< AF KMKL9AFAF? ;9J= 9>L=J 9F GJ<=J

MF<=J K� ������ ��� OAL@ 9 H=JKGF O@G @9K :==F 9HHGAFL=< 9K L@= ?M9J<A9F G> L@= ;@AD<

MF<=J K� ������ ���
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;GDD9:GJ9LAGF 9EGF? HM:DA; 9F< HJAN9L= GJ?9FAR9LAGFK L@9L HJGNA<= K=JNA;=K LG

;@AD<J=F 9F< >9EADA=K
 =KH=;A9DDQ ;@AD<J=F O@G 9J= 9L JAKC G> ;@AD< 9:MK= GJ F=?D=;L 9F<

>9EADA=K L@9L 9J= 9L JAKC G> HGGJ :AJL@ GML;GE=K
 GJ L@9L 9J= GL@=JOAK= AFL=J=KL=< AF

;@AD< O=D>9J= 9F< 9 <=K;JAHLAGF G> @GO L@9L ;GDD9:GJ9LAGF =>>GJL OADD KMHHGJL 9

;GEHJ=@=FKAN= @GE= NAKAL9LAGF HJG?J9E�

&��'�"!  			��  ������ ��� �9� �� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������ ��� �9� ��  �F A<=FLA>A;9LAGF G> =PAKLAF? HGGJ :AJL@ GML;GE= 9F< ;@AD< 9:MK=

9F< F=?D=;L HJ=N=FLAGF K=JNA;=K L@9L 9J= 9N9AD9:D= LG J=KA<=FLK G> L@= ;GMFLQ GJ

J=K=JN9LAGF G> L@= #F<A9F LJA:= 9F< 9 <=K;JAHLAGF G> @GO L@GK= K=JNA;=K 9F< 9FQ

9<<ALAGF9D F==<=< K=JNA;=K OADD KMHHGJL 9 ;GEHJ=@=FKAN= @GE= NAKAL9LAGF HJG?J9E�

&��'�"!  			��  ������ ��� �9� �� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������ ��� �9� ��  �F =PHD9F9LAGF G> @GO L@= @GE= NAKAL9LAGF HJG?J9E OADD :MAD<

GF =PAKLAF? HGGJ :AJL@ GML;GE= 9F< ;@AD< 9:MK= 9F< F=?D=;L HJ=N=FLAGF HJG?J9EK
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AF;DM<AF? HJG?J9EK L@9L HJGNA<= KMHHGJL LG >9EADA=K
 9F< @GO L@= @GE= NAKAL9LAGF

HJG?J9E OADD ;GGJ<AF9L= OAL@ L@GK= HJG?J9EK�

&��'�"!  		
��  ������ ��� �9� �� G> L@= KL9LML=K AK ;J=9L=< LG J=9<�

������ ��� �9� ��  �F =PHD9F9LAGF G> @GO L@= 9HHDA;9FL
 AF ;GDD9:GJ9LAGF OAL@ DG;9D

HJ=F9L9D ;9J= ;GGJ<AF9LAGF HJGNA<=JK
 OADD AEHD=E=FL KLJ9L=?A=K 9AE=< 9L 9;@A=NAF?

@=9DL@Q :AJL@ GML;GE=K
 9K <=L=JEAF=< :Q H=J>GJE9F;= E=9KMJ=K HJ=K;JA:=< :Q L@=

<=H9JLE=FL G> @=9DL@ K=JNA;=K
 AF L@= ;GMFLQ GJ J=K=JN9LAGF G> L@= #F<A9F LJA:=�

&��'�"!  		
	�  ������ ��� �:� �� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������ ��� �:� ��  8 D=PA:D= >MF< >GJ @GE= NAKAL9LAGF HJG?J9EK��  .@= 9HHDA;9FL

<=EGFKLJ9L=K AF L@= 9HHDA;9LAGF L@9L L@= 9HHDA;9FL @9K =KL9:DAK@=<
 GJ @9K HD9FK LG

=KL9:DAK@
 A> K=D=;L=<
 9 >MF< >JGE O@A;@ H9QE=FLK LGL9DAF? FGL EGJ= L@9F ��
��� D=KK

L@9F ���� H=J ;9D=F<9J Q=9J E9Q := E9<= >GJ 9HHJGHJA9L= =PH=FK=K G> =9;@ >9EADQ

L@9L AK H9JLA;AH9LAF? AF L@= @GE= NAKAL9LAGF HJG?J9E MF<=J KM:� ��� �:� �� GJ L@9L AK

J=;=ANAF? @GE= NAKAL9LAGF K=JNA;=K MF<=J K� ����� �����  .@= H9QE=FLK K@9DD :=

9ML@GJAR=< :Q 9F AF<ANA<M9D <=KA?F9L=< :Q L@= 9HHDA;9FL�  #> 9F 9HHDA;9FL E9C=K 9

H9QE=FL LG GJ GF :=@9D> G> 9 >9EADQ MF<=J L@AK KM:<ANAKAGF
 GF=�@9D> G> L@= H9QE=FL

K@9DD := >JGE ?J9FL EGF=QK J=;=AN=< MF<=J L@AK K=;LAGF 9F< GF=�@9D> G> L@= H9QE=FL

K@9DD := >JGE EGF=QK HJGNA<=< :Q L@= 9HHDA;9FL >JGE KGMJ;=K GL@=J L@9F ?J9FL

EGF=QK J=;=AN=< MF<=J L@AK K=;LAGF�

&��'�"!  		

�  ������ ��� �:� �� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������ ��� �:� ��  8 D=PA:D= >MF< >GJ ;9K=K��  .@= 9HHDA;9FL <=EGFKLJ9L=K AF L@=

?J9FL 9HHDA;9LAGF L@9L L@= 9HHDA;9FL @9K =KL9:DAK@=<
 GJ @9K HD9FK LG =KL9:DAK@
 A>

K=D=;L=<
 9 >MF< >JGE O@A;@ H9QE=FLK LGL9DAF? FGL EGJ= L@9F ���� D=KK L@9F ���� >GJ

=9;@ ;9K= E9Q := E9<= >GJ 9HHJGHJA9L= =PH=FK=K J=D9L=< LG L@= ;9K=�  .@= H9QE=FLK

K@9DD := 9ML@GJAR=< :Q 9F AF<ANA<M9D <=KA?F9L=< :Q L@= 9HHDA;9FL�  #> 9F 9HHDA;9FL

�

�

�

�

�

�

�

�

�

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��



� ��� ����� � ���� &=?AKD9LMJ= &,�������
�&&�9DD�9DD

&��'�"!  		

 �&&� ��, ���� �

E9C=K 9 H9QE=FL LG GJ GF :=@9D> G> 9 H=JKGF MF<=J L@AK KM:<ANAKAGF
 GF=�@9D> G> L@=

H9QE=FL K@9DD := >JGE ?J9FL EGF=QK J=;=AN=< MF<=J L@AK K=;LAGF 9F< GF=�@9D> G> L@=

H9QE=FL K@9DD := >JGE EGF=QK HJGNA<=< :Q L@= 9HHDA;9FL >JGE KGMJ;=K GL@=J L@9F

?J9FL EGF=QK J=;=AN=< MF<=J L@AK K=;LAGF�  .@= 9HHDA;9FL K@9DD <=EGFKLJ9L= AF L@=

?J9FL 9HHDA;9LAGF L@9L AL @9K =KL9:DAK@=<
 GJ @9K HD9FK LG =KL9:DAK@
 A> K=D=;L=<


HJG;=<MJ=K LG =F;GMJ9?=
 O@=F 9HHJGHJA9L=
 9 H=JKGF LG O@GE GJ GF O@GK= :=@9D>

H9QE=FLK 9J= E9<= MF<=J L@AK KM:<ANAKAGF LG E9C= 9 ;GFLJA:MLAGF LG L@= >MF<

<=K;JA:=< AF L@AK KM:<ANAKAGF MH LG L@= 9EGMFL G> H9QE=FLK E9<= LG GJ GF :=@9D> G>

L@= H=JKGF O@=F L@= H=JKGF�K >AF9F;A9D KALM9LAGF H=JEALK KM;@ 9 ;GFLJA:MLAGF�

&��'�"!  		
��  ������ ��� �;� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������ ��� �;�  �);- 5)6)/-5-6< *-6-.1<�  .@= 9HHDA;9FL
 GL@=J L@9F 9 ;GMFLQ

OAL@ 9 HGHMD9LAGF G> ���
��� GJ EGJ=
 KL9L=K AF L@= ?J9FL 9HHDA;9LAGF L@9L AL @9K

=D=;L=<
 GJ
 A> K=D=;L=<
 L@9L AL OADD =D=;L
 MF<=J K� ����� ���� �:�
 LG E9C= L@= ;9K=

E9F9?=E=FL :=F=>AL MF<=J K� ����� ���� 9N9AD9:D= LG L@= ;9L=?GJQ G> :=F=>A;A9JA=K

MF<=J K� ����� ���� �9E� �� O@G 9J= ;@AD<J=F 9F< O@G 9J= E=E:=JK G> >9EADA=K

J=;=ANAF? @GE= NAKAL9LAGF HJG?J9E K=JNA;=K MF<=J KM:� ��� �:� ��

&��'�"!  		
��  ������ ��� �<� �� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������ ��� �<� ��  .@= 9HHDA;9FL AF<A;9L=K AF L@= ?J9FL 9HHDA;9LAGF O@=L@=J L@=

9HHDA;9FL AK OADDAF? LG MK= 9 HGJLAGF G> 9FQ EGF=QK <AKLJA:ML=< LG L@= 9HHDA;9FL MF<=J

K� ������ ��� �9� LG HJGNA<= ;9K= E9F9?=E=FL K=JNA;=K LG 9 E=<A;9D 9KKAKL9F;= '=<A;9D

�KKAKL9F;= :=F=>A;A9JQ MF<=J K� ����� ���� �9E� �� O@G AK 9 ;9K= GJ O@G AK 9 E=E:=J

G> 9 >9EADQ L@9L AK 9 ;9K=�  #> L@= 9HHDA;9FL AK KG OADDAF?
 L@= 9HHDA;9FL K@9DD =PHD9AF

@GO L@= 9HHDA;9FL HD9FK LG MK= L@9L HGJLAGF G> L@GK= EGF=QK LG HJGEGL= L@= HJGNAKAGF

G> L@GK= K=JNA;=K >GJ L@= ;9K= :Q MKAF? 9 OJ9H9JGMF< HJG;=KK KG 9K LG HJGNA<= L@GK=
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&��'�"!  		
� �&&� ��, ���� �

K=JNA;=K AF 9 >D=PA:D=
 ;GEHJ=@=FKAN= 9F< AF<ANA<M9DAR=< E9FF=J AF GJ<=J LG J=<M;=

L@= F=;=KKALQ >GJ ;GMJL�GJ<=J=< K=JNA;=K�

&��'�"!  		
�  ������ ��� �>� G> L@= KL9LML=K AK ;J=9L=< LG J=9<�

������ ��� �>�  !-16>-;<5-6< 7. �-,1+)4 �;;1;<)6+- :-15*=:;-5-6<�  .@=

9HHDA;9FL 9?J==K LG J=AFN=KL AF L@= HJG?J9E MF<=J L@AK K=;LAGF 9 HGJLAGF G> L@=

J=AE:MJK=E=FL J=;=AN=< :Q L@= 9HHDA;9FL MF<=J L@= '=<A;9D �KKAKL9F;= HJG?J9E

MF<=J KM:;@� #0 G> ;@� ���  .@= <=H9JLE=FL 9F< L@= 9HHDA;9FL K@9DD F=?GLA9L= L@=

9EGMFL G> L@9L J=AFN=KLE=FL :9K=< GF L@= 9HHDA;9FL�K 9<EAFAKLJ9LAN= ;GKLK >GJ :ADDAF?

L@= '=<A;9D �KKAKL9F;= HJG?J9E >GJ J=AE:MJK=E=FL >GJ K=JNA;=K HJGNA<=< MF<=J L@AK

K=;LAGF 9F< L@= J9LAG G> '=<A;9D �KKAKL9F;= J=AE:MJK=E=FL J=;=AN=< >GJ L@GK=

K=JNA;=K LG L@= 9EGMFL :ADD=< LG L@= '=<A;9D �KKAKL9F;= HJG?J9E >GJ L@GK= K=JNA;=K�

&��'�"!  		
��  ������ ��?� �9� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������ ��4�  �9�  �P;=HL 9K H=JEALL=< GJ J=IMAJ=< MF<=J K� ������ ���
 FG H=JKGF

E9Q MK= GJ <AK;DGK= 9FQ AF>GJE9LAGF ;GF;=JFAF? 9FQ AF<ANA<M9D O@G AK K=D=;L=< >GJ 9F

9KK=KKE=FL MF<=J KM:� ��� �:�
 AF;DM<AF? 9F AF<ANA<M9D O@G <=;DAF=K LG MF<=J?G L@=

9KK=KKE=FL
 GJ ;GF;=JFAF? 9FQ AF<ANA<M9D O@G AK G>>=J=< K=JNA;=K MF<=J 9 @GE=

NAKAL9LAGF HJG?J9E >MF<=< MF<=J L@AK K=;LAGF
 AF;DM<AF? 9F AF<ANA<M9D O@G <=;DAF=K

LG J=;=AN= L@GK= K=JNA;=K
 MFD=KK L@= MK= GJ <AK;DGKMJ= AK ;GFF=;L=< OAL@ L@=

9<EAFAKLJ9LAGF G> L@= @GE= NAKAL9LAGF HJG?J9E GJ L@= 9<EAFAKLJ9LAGF G> L@= E=<A;9D

9KKAKL9F;= '=<A;9D �KKAKL9F;= HJG?J9E MF<=J KK� ����� LG ������ GJ MFD=KK L@=

AF<ANA<M9D @9K ?AN=F @AK GJ @=J OJALL=F AF>GJE=< ;GFK=FL LG L@= MK= GJ <AK;DGKMJ=�

&��'�"!  		
��  ������ ��� �9� �� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������ ��� �9� ��  .@= FME:=J G> HGGJ :AJL@ GML;GE=K 9F< KM:KL9FLA9L=< J=HGJLK

G> ;@AD< 9:MK= 9F< F=?D=;L�

&��'�"!  		
��  ������ ��� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�
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&��'�"!  		
� �&&� ��, ���� �

������ ���  � ;GMFLQ E9Q MK= L@= >MF<K <AKLJA:ML=< MF<=J L@AK K=;LAGF LG >MF<

9<<ALAGF9D >GKL=J H9J=FLK
 LJ=9LE=FL >GKL=J H9J=FLK
 9F< KM:KA<AR=< ?M9J<A9FK GJ

AFL=JAE ;9J=L9C=JK LG ;9J= >GJ 9:MK=< 9F< F=?D=;L=< ;@AD<J=F 9F< LG >MF< 9<<ALAGF9D

KL9>> HGKALAGFK LG HJGNA<= K=JNA;=K J=D9L=< LG ;@AD< 9:MK= 9F< F=?D=;L 9F< LG MF:GJF

;@AD< 9:MK=�

&��'�"!  		
��  ������ ��H� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������ �=�  S,=DA=> :DG;C ?J9FL� E=9FK 9 :DG;C ?J9FL 9O9J<=< LG 9 ;GMFLQ GJ

LJA:9D ?GN=JFAF? :G<Q MF<=J K� ������
 ���� KL9LK�
 K� ������ GJ
 ���� KL9LK�
 GJ K�

������
 ���� KL9LK�

&��'�"!  		���  ������ ��� G> L@= KL9LML=K AK J=H=9D=<�

&��'�"!  		�	�  ������ G> L@= KL9LML=K AK J=H=9D=<�

&��'�"!  		�
�  ����� G> L@= KL9LML=K AK J=H=9D=<�

&��'�"!  		���  ������ G> L@= KL9LML=K AK J=H=9D=<�

&��'�"!  		���  ����� G> L@= KL9LML=K AK J=H=9D=<�

&��'�"!  		��  ������ G> L@= KL9LML=K AK J=H=9D=<�

&��'�"!  		���  ������ G> L@= KL9LML=K AK J=H=9D=<�

&��'�"!  		���  ������ G> L@= KL9LML=K AK J=H=9D=<�

&��'�"!  		���  ������ G> L@= KL9LML=K AK J=H=9D=<�

&��'�"!  		���  ������ ��� �E� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������ �	� �E�  S*9J=FL� E=9FK 9 H9J=FL
 ?M9J<A9F
 >GKL=J H9J=FL
 LJ=9LE=FL

>GKL=J H9J=FL
 D=?9D ;MKLG<A9F
 GJ 9 H=JKGF 9;LAF? AF L@= HD9;= G> 9 H9J=FL�

&��'�"!  		���  ������ ��E� �AFLJG�� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������ �	:� �AFLJG��  .@= <=H9JLE=FL K@9DD AEHD=E=FL 9 HJG?J9E G> =E=J?=F;Q

9KKAKL9F;= LG F==<Q H=JKGFK AF ;9K=K G> >AJ=
 >DGG<
 F9LMJ9D <AK9KL=J
 @GE=D=KKF=KK GJ

AEH=F<AF? @GE=D=KKF=KK
 GJ =F=J?Q ;JAKAK�  .@= <=H9JLE=FL K@9DD =KL9:DAK@ L@=
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E9PAEME 9EGMFL G> 9A< LG := ?J9FL=<
 =P;=HL >GJ ;9K=K G> =F=J?Q ;JAKAK
 H=J >9EADQ

E=E:=J :9K=< GF L@= >MF<AF? 9N9AD9:D= MF<=J K� ������ ��� �<R� 9F< �E<��  .@=

<=H9JLE=FL F==< FGL =KL9:DAK@ L@= E9PAEME 9EGMFL :Q JMD= MF<=J ;@� ����  .@=

<=H9JLE=FL K@9DD HM:DAK@ L@= E9PAEME 9EGMFL 9F< 9FFM9D ;@9F?=K LG AL 9EGMFLK

AF L@= 1AK;GFKAF 9<EAFAKLJ9LAN= J=?AKL=J A> L@= <=H9JLE=FL <G=K FGL =KL9:DAK@ L@=

9EGMFLK :Q JMD=�  �E=J?=F;Q 9KKAKL9F;= HJGNA<=< LG F==<Q H=JKGFK MF<=J L@AK K=;LAGF

E9Q GFDQ := HJGNA<=< LG 9 F==<Q H=JKGF GF;= AF 9 ���EGFL@ H=JAG<�  �E=J?=F;Q

9KKAKL9F;= HJGNA<=< LG F==<Q H=JKGFK MF<=J L@AK K=;LAGF AF ;9K=K G> @GE=D=KKF=KK GJ

AEH=F<AF? @GE=D=KKF=KK E9Q := MK=< GFDQ LG G:L9AF GJ J=L9AF 9 H=JE9F=FL DANAF?

9;;GEEG<9LAGF�   GJ L@= HMJHGK=K G> L@AK K=;LAGF
 9 >9EADQ AK ;GFKA<=J=< LG :=

@GE=D=KK
 GJ LG := >9;AF? AEH=F<AF? @GE=D=KKF=KK
 A> 9FQ G> L@= >GDDGOAF? 9HHDA=K�

&��'�"!  		�	�  ������ ��� �K� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������ �	� �K�  S1AK;GFKAF OGJCK 1GJCK ?JGMH� E=9FK 9F AF<ANA<M9D O@G AK 9

;MKLG<A9D H9J=FL
 9DD <=H=F<=FL ;@AD<J=F OAL@ J=KH=;L LG O@GE L@= AF<ANA<M9D AK 9

;MKLG<A9D H9J=FL
 9F< 9DD <=H=F<=FL ;@AD<J=F OAL@ J=KH=;L LG O@GE L@= AF<ANA<M9D�K

<=H=F<=FL ;@AD< AK 9 ;MKLG<A9D H9J=FL�  S1AK;GFKAF OGJCK 1GJCK ?JGMH� AF;DM<=K 9FQ

FGFE9JAL9D ;GH9J=FL GJ 9FQ KHGMK= G> L@= AF<ANA<M9D O@G J=KA<=K AF L@= K9E=

@GMK=@GD< 9K L@= AF<ANA<M9D 9F< 9FQ <=H=F<=FL ;@AD<J=F OAL@ J=KH=;L LG O@GE L@=

KHGMK= GJ FGFE9JAL9D ;GH9J=FL AK 9 ;MKLG<A9D H9J=FL�  S1AK;GFKAF OGJCK ?JGMH� <G=K

FGL AF;DM<= 9FQ H=JKGF O@G AK J=;=ANAF? :=F=>ALK MF<=J K� ������ ��� �:��

&��'�"!  		�
�  ������ ��� �9� G> L@= KL9LML=K AK J=H=9D=<�

&��'�"!  		���  ������ ��� �9E� G> L@= KL9LML=K AK ;J=9L=< LG J=9<�

������ �
� �9E�  *JGNA<= AF>GJE9LAGF 9F< K=JNA;=K 9AE=< 9L ;GFF=;LAF?
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GJ O@=F L@= ;@AD< O9K H9JL G> L@= KL9L=�K <AJ=;L K=JNA;= ;9K= DG9< 9F< O9K J=EGN=<

>JGE L@= @GE= G> 9 J=D9LAN= KH=;A>A=< AF KM:� ��� �9� 9K 9 J=KMDL G> 9 BM<A;A9D
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 �;�
 9F< �<�
 9A< MF<=J L@AK K=;LAGF E9Q
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HJG?J9E�  � ;GMFLQ <=H9JLE=FL
 1AK;GFKAF 1GJCK 9?=F;Q
 GJ LJA:9D ?GN=JFAF? :G<Q

�

�

�

�

�

�

�

�

�

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��



� ��� ����� � ���� &=?AKD9LMJ=
&,�������
�&&�9DD�9DD

&��'�"!  	
�
 �&&� ��, ���� �

E9Q J=L9AF 9FQ 9EGMFLK J=;GN=J=< MF<=J 9 HJG?J9E MF<=J L@AK KM:K=;LAGF 9F< EMKL

MK= L@= EGF=QK J=L9AF=< LG H9Q ;9K@ :=F=>ALK LG 1AK;GFKAF 1GJCK H9JLA;AH9FLK�

&��'�"!  	
���  ������ ��� �;� �� G> L@= KL9LML=K AK J=H=9D=<�

&��'�"!  	
���  ������ ��� �;� �� G> L@= KL9LML=K AK J=H=9D=<�

&��'�"!  	
��  ������ ��� �;� �� G> L@= KL9LML=K AK J=H=9D=<�

&��'�"!  	
���  ������ ��� �<� G> L@= KL9LML=K AK J=H=9D=<�

&��'�"!  	
���  ����� ��� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

����� ���  .@= <=H9JLE=FL K@9DD =KL9:DAK@
 HMJKM9FL LG >=<=J9D 9F< KL9L= D9OK


JMD=K
 9F< J=?MD9LAGFK
 9 MFA>GJE KQKL=E G> >==K >GJ K=JNA;=K HJGNA<=< MF<=J L@AK

K=;LAGF LG AF<ANA<M9DK FGL J=;=ANAF? 9A< MF<=J K� ������
 �����
 �����
 GJ �������

:=F=>ALK MF<=J K� ������
 ������
 GJ ������ GJ >GKL=J ;9J= E9AFL=F9F;= H9QE=FLK

MF<=J �� /-� ��� LG ���9� GJ CAFK@AH ;9J= H9QE=FLK MF<=J K� ����� ��E� GJ

DGF?�L=JE CAFK@AH ;9J= H9QE=FLK MF<=J K� ����� ��F��  .@= KQKL=E G> >==K E9Q L9C=

AFLG 9;;GMFL 9F AF<ANA<M9D�K 9:ADALQ LG H9Q�  �FQ >== H9A< 9F< ;GDD=;L=< MF<=J L@AK

KM:K=;LAGF E9Q := J=L9AF=< :Q L@= ;GMFLQ HJGNA<AF? L@= K=JNA;= =P;=HL >GJ L@= >==

KH=;A>A=< AF �� /-� ��� �=� ��� >GJ >=<=J9D H9J=FL DG;9LGJ K=JNA;=K�

&��'�"!  	
���  ����� ��E� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

����� ��:�  .@= <=H9JLE=FL E9Q ;GFLJ9;L OAL@ GJ =EHDGQ 9 ;GDD=;LAGF 9?=F;Q

GJ GL@=J H=JKGF LG =F>GJ;= 9 KMHHGJL G:DA?9LAGF G> 9 H9J=FL O@G AK <=DAFIM=FL AF

E9CAF? KMHHGJL H9QE=FLK 9F< E9Q ;GFLJ9;L OAL@ GJ =EHDGQ 9F 9LLGJF=Q LG 9HH=9J

AF 9F 9;LAGF AF KL9L= GJ >=<=J9D ;GMJL LG =F>GJ;= KM;@ 9F L@= G:DA?9LAGF�  .G H9Q >GJ L@=
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 9DD ;GKL�K@9JAF? HJGNAKAGFK MF<=J K� ����� ���� 9HHDQ LG 9 J=;AHA=FL OAL@ ;GN=J9?=

G> L@= :=F=>ALK <=K;JA:=< AF K� ����� ��� �9� 9F< �:� LG L@= K9E= =PL=FL 9K L@=Q 9HHDQ

LG 9 H=JKGF =DA?A:D= >GJ E=<A;9D 9KKAKL9F;= MF<=J K� �����
 ������
 GJ ������
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�  ������ ���� �:� �� ?� G> L@= KL9LML=K AK ;J=9L=< LG J=9<�

������ �	�� �:� �� ?�  �F AF<ANA<M9D <=K;JA:=< AF KM:� ��� �9� ��

&��'�"!  	���  ������ ���� �:� �� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������ �	�� �:� ��  #> 9 J=;AHA=FL O@G AK J=IMAJ=< LG H9Q 9 HJ=EAME MF<=J L@AK

H9J9?J9H@ GJ MF<=J KM:� ��E� GJ ��� �;� =AL@=J <G=K FGL H9Q 9 HJ=EAME O@=F <M= GJ

J=IM=KLK L@9L @AK GJ @=J ;GN=J9?= MF<=J L@AK K=;LAGF := L=JEAF9L=<
 L@= J=;AHA=FL�K

;GN=J9?= L=JEAF9L=K 9F< L@= J=;AHA=FL AK FGL =DA?A:D= >GJ �9<?=J�9J= *DMK >GJ �

;GFK=;MLAN= ;9D=F<9J EGFL@K >GDDGOAF? L@= <9L= GF O@A;@ L@= J=;AHA=FL�K ;GN=J9?=

L=JEAF9L=<
 =P;=HL >GJ 9FQ EGFL@ <MJAF? L@9L ��EGFL@ H=JAG< O@=F L@= J=;AHA=FL�K

>9EADQ AF;GE= <G=K FGL =P;==< ��� H=J;=FL G> L@= HGN=JLQ DAF=�

&��'�"!  	���  ������ ���� �:� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������ �	
� �:�  #> L@= 9E=F<E=FLK LG L@= KL9L= HD9F KM:EALL=< MF<=J KM:� ���

9J= 9HHJGN=< 9F< 9 O9AN=J L@9L AK KM:KL9FLA9DDQ ;GFKAKL=FL OAL@ 9DD G> L@= HJGNAKAGFK

G> L@AK K=;LAGF AK ?J9FL=< 9F< AF =>>=;L
 L@= <=H9JLE=FL K@9DD HM:DAK@ 9 FGLA;= AF L@=

1AK;GFKAF �<EAFAKLJ9LAN= ,=?AKL=J L@9L KL9L=K L@= <9L= GF O@A;@ �9<?=J�9J= *DMK

AK AEHD=E=FL=<�

&��'�"!  	��  ������ ��� �:� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������ �	� �:�  S'=<A;9D :=F=>ALK GJ 9KKAKL9F;=� E=9FK E=<A;9D :=F=>ALK MF<=J

K� ����� GJ ������ GJ E=<A;9D 9KKAKL9F;=�

&��'�"!  	���  ������ ��� G> L@= KL9LML=K AK J=H=9D=<�
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������ �
�  ,�#'�/,-�'�(.�    JGE L@= 9HHJGHJA9LAGFK 9HHJGHJA9LAGF 9;;GMFLK

MF<=J K� ������ ��� ��� �9E�
 �A�
 9F< �E9�
 L@= <=H9JLE=FL E9Q J=AE:MJK= GJ

KMHHD=E=FL L@= J=AE:MJK=E=FL G> L@= ;GKL G> �4.
 L@= <JM? H=FL9EA<AF=
 9F< 9FQ

<JM? 9HHJGN=< >GJ J=AE:MJK=E=FL MF<=J KM:� ��� �;� >GJ 9F AF<ANA<M9D O@G AK =DA?A:D=

MF<=J KM:� ����

&��'�"!  	���  ������ ��� �<� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������ ��� �<�  "9K 9HHDA=< >GJ ;GN=J9?= MF<=J 9F< @9K :==F <=FA=< =DA?A:ADALQ

>GJ E=<A;9D 9KKAKL9F;= OAL@AF �� EGFL@K HJAGJ LG 9HHDA;9LAGF >GJ J=AE:MJK=E=FL

MF<=J KM:� ����  .@AK H9J9?J9H@ <G=K FGL 9HHDQ LG 9F AF<ANA<M9D O@G AK =DA?A:D= >GJ

:=F=>ALK MF<=J L@= <=EGFKLJ9LAGF HJGB=;L >GJ ;@AD<D=KK 9<MDLK MF<=J K� ����� ���� GJ

LG 9F AF<ANA<M9D O@G AK =DA?A:D= >GJ :=F=>ALK MF<=J �9<?=J�9J= *DMK MF<=J K� ������

�����

&��'�"!  	���  ������ ��� �>� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������ ��� �>�  #K 9F AF<ANA<M9D O@GK= 9FFM9D ?JGKK @GMK=@GD< AF;GE= AK 9L GJ

:=DGO ���� G> L@= HGN=JLQ DAF= 9F<
 A> >MF<AF? AK 9N9AD9:D= MF<=J K� ������ ��� �A� GJ

�E� GJ ��� �A�
 AK 9F AF<ANA<M9D O@GK= 9FFM9D ?JGKK @GMK=@GD< AF;GE= AK 9:GN= ����

9F< 9L GJ :=DGO ���� G> L@= HGN=JLQ DAF=�

&��'�"!  	����  ������ ��� �LALD=� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������ ��� �LALD=�  "��&." #(-/,�(�� ,#-%�-"�,#(! *&�(  *#&).  *,)!,�'

�)0�,�!��

&��'�"!  	��	�  ������ ��� �9� �AFLJG�� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������ ��� �9� �AFLJG��  -M:B=;L LG H9J� �:�
 L@= <=H9JLE=FL K@9DD ;GF<M;L 9 ��Q=9J

HADGL HJG?J9E
 LG :=?AF GF $9FM9JQ �
 ����
 MF<=J O@A;@ L@= <=H9JLE=FL E9Q H9Q

HJ=EAMEK >GJ ;GN=J9?= MF<=J L@= "=9DL@ #FKMJ9F;= ,AKC�-@9JAF? *D9F MF<=J KM:;@�

## G> ;@� ���
 9F< H9Q ;GH9QE=FLK MF<=J L@9L HD9F >GJ HJ=K;JAHLAGF <JM?K >GJ O@A;@
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J=AE:MJK=E=FL E9Q := HJGNA<=< MF<=J KM:� ���
 >GJ AF<ANA<M9DK O@G K9LAK>Q 9DD G> L@=

>GDDGOAF?�
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�  ������ ��� �:� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������ ��� �:�  .@= HADGL HJG?J9E K@9DD := GH=F LG 9 EAFAEME G> ��� H9JLA;AH9FLK

9L 9FQ ?AN=F LAE=
 OAL@ EGJ= H9JLA;AH9FLK A> L@= <=H9JLE=FL <=L=JEAF=K L@9L AL AK

;GKL�=>>=;LAN=�

&��'�"!  	����  ������ ��� �;� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������ ��� �;�  .@= <=H9JLE=FL E9Q HJGEMD?9L= JMD=K >GJ L@= 9<EAFAKLJ9LAGF G>

L@= HADGL HJG?J9E�  (GLOAL@KL9F<AF? K� ������ ���
 JMD=K MF<=J L@AK H9J9?J9H@ E9Q

:= HJGEMD?9L=< 9K =E=J?=F;Q JMD=K MF<=J K� ������ OAL@GML 9 >AF<AF? G> =E=J?=F;Q�

&��'�"!  	����  ������ ��� �=� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������ �	� �=�  S*JG?J9E H9QE=FL J9L=� E=9FK L@= J9L= G> H9QE=FL E9<= >GJ L@=

A<=FLA;9D <JM? KH=;A>A=< MF<=J K� ����� ��� �:� �� @�
 HDMK ��
 HDMK 9 <AKH=FKAF? >== L@9L

AK =IM9D LG L@= <AKH=FKAF? >== H=JEALL=< LG := ;@9J?=< >GJ HJ=K;JAHLAGF <JM?K >GJ O@A;@

;GN=J9?= AK HJGNA<=< MF<=J K� ����� ��� �:� �� @�

&��'�"!  	���  ������ ��� �<� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������ ��� �<�  (GLOAL@KL9F<AF? K� ������
 A> #> 9 H=JKGF O@G AK =DA?A:D= MF<=J L@AK

K=;LAGF @9K GL@=J 9N9AD9:D= ;GN=J9?= >GJ H9QE=FL G> 9 HJ=K;JAHLAGF <JM?
 L@AK K=;LAGF

9HHDA=K GFDQ LG ;GKLK >GJ HJ=K;JAHLAGF <JM?K >GJ L@= H=JKGF L@9L 9J= FGL ;GN=J=< MF<=J

L@= H=JKGF�K GL@=J 9N9AD9:D= ;GN=J9?=�

&��'�"!  	����  ������ ��� G> L@= KL9LML=K AK J=H=9D=<�

&��'�"!  	����  ������ ���� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������ �	
�  �P;=HL 9K HJGNA<=< AF KM:K� ��� ��E� LG ���� 9F< =P;=HL >GJ L@=

<=H9JLE=FL�K JMD=�E9CAF? J=IMAJ=E=FLK 9F< 9ML@GJALQ
 L@= <=H9JLE=FL E9Q =FL=J
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AFLG 9 ;GFLJ9;L OAL@ 9F =FLALQ LG H=J>GJE L@= <MLA=K 9F< =P=J;AK= L@= HGO=JK G> L@=

<=H9JLE=FL MF<=J L@AK K=;LAGF�

&��'�"!  	����  ������ ��� �:E� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������ �
� �:E�  .@= ;MKLG<A9D H9J=FL 9KKA?FK LG L@= KL9L= 9FQ JA?@L G> L@=

;MKLG<A9D H9J=FL GJ G> L@= <=H=F<=FL ;@AD< LG KMHHGJL >JGE 9FQ GL@=J H=JKGF�  (G

9EGMFL G> KMHHGJL L@9L :=?AFK LG 9;;JM= 9>L=J L@= AF<ANA<M9D ;=9K=K LG J=;=AN=

H9QE=FLK MF<=J L@AK K=;LAGF E9Q := ;GFKA<=J=< 9KKA?F=< LG L@= KL9L=�  �FQ

-=N=FLQ�>AN= H=J;=FL G> 9DD EGF=Q L@9L AK J=;=AN=< :Q L@= <=H9JLE=FL G> ;@AD<J=F 9F<

>9EADA=K MF<=J 9F 9KKA?FE=FL LG L@= KL9L= MF<=J L@AK H9J9?J9H@ 9F< L@9L AK FGL L@=

>=<=J9D K@9J= G> KMHHGJL K@9DD := H9A< LG L@= ;MKLG<A9D H9J=FL�  .@= <=H9JLE=FL G>

;@AD<J=F 9F< >9EADA=K K@9DD H9Q L@= >=<=J9D K@9J= G> KMHHGJL 9KKA?F=< MF<=J L@AK

H9J9?J9H@ 9K J=IMAJ=< MF<=J >=<=J9D D9O GJ O9AN=J�

&��'�"!  	����  ������ ��� �:E� G> L@= KL9LML=K
 9K 9>>=;L=< :Q ���� 1AK;GFKAF

�;L ���� �L@AK 9;L�
 AK 9E=F<=< LG J=9<�

������ �
� �:E�  .@= ;MKLG<A9D H9J=FL 9KKA?FK LG L@= KL9L= 9FQ JA?@L G> L@=

;MKLG<A9D H9J=FL GJ G> L@= <=H=F<=FL ;@AD< LG KMHHGJL >JGE 9FQ GL@=J H=JKGF 9;;JMAF?

<MJAF? L@= LAE= L@9L 9FQ H9QE=FL MF<=J L@AK KM:K=;LAGF AK E9<= LG L@= ;MKLG<A9D

H9J=FL�  (G 9EGMFL G> KMHHGJL L@9L :=?AFK LG 9;;JM= 9>L=J L@= AF<ANA<M9D ;=9K=K LG

J=;=AN= H9QE=FLK MF<=J L@AK K=;LAGF E9Q := ;GFKA<=J=< 9KKA?F=< LG L@= KL9L=�

-=N=FLQ�>AN= H=J;=FL G> 9DD EGF=Q L@9L AK J=;=AN=< :Q L@= <=H9JLE=FL G> ;@AD<J=F 9F<

>9EADA=K MF<=J 9F 9KKA?FE=FL LG L@= KL9L= MF<=J L@AK H9J9?J9H@ K@9DD := H9A< LG L@=

;MKLG<A9D H9J=FL�  .@= <=H9JLE=FL G> ;@AD<J=F 9F< >9EADA=K K@9DD H9Q L@= >=<=J9D

K@9J= G> KMHHGJL 9KKA?F=< MF<=J L@AK H9J9?J9H@ 9K J=IMAJ=< MF<=J >=<=J9D D9O GJ

O9AN=J�
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:�  �#-,�!�,� )  -/**),.�   #F <=L=JEAFAF? 9 ;MKLG<A9D H9J=FL�K

=DA?A:ADALQ MF<=J L@AK K=;LAGF
 L@= <=H9JLE=FL K@9DD
 >GJ HMJHGK=K G> <=L=JEAFAF? L@=

;MKLG<A9D H9J=FL�K AF;GE=
 <AKJ=?9J< 9FQ ;GMJL�GJ<=J=< KMHHGJL L@9L AK J=;=AN=< :Q

GJ GO=< LG L@= ;MKLG<A9D H9J=FL�

&��'�"!  	��	�  ������ G> L@= KL9LML=K AK ;J=9L=< LG J=9<�

������   #.F:2;A <3 @B==<?A .??2.?@�  #> 9 ;MKLG<A9D H9J=FL O@G >GJE=JDQ

J=;=AN=< H9QE=FLK MF<=J K� ������ :ML O@G AK FG DGF?=J J=;=ANAF? H9QE=FLK MF<=J

K� ������ 9KKA?F=< LG L@= KL9L= MF<=J K� ������ ��� �:E� @AK GJ @=J JA?@L GJ L@= JA?@L

G> L@= <=H=F<=FL ;@AD< LG KMHHGJL >JGE 9FQ GL@=J H=JKGF
 L@= <=H9JLE=FL K@9DD H9Q

LG L@= ;MKLG<A9D H9J=FL 9DD EGF=Q AF KMHHGJL 9JJ=9JK L@9L AK ;GDD=;L=< :Q L@=

<=H9JLE=FL 9>L=J L@= ;MKLG<A9D H9J=FL�K J=;=AHL G> H9QE=FLK MF<=J K� ������ ;=9K=<

9F< L@9L 9;;JM=< O@AD= L@= ;MKLG<A9D H9J=FL O9K J=;=ANAF? L@GK= H9QE=FLK�

&��'�"!  	��
�  ����� ��� �>� G> L@= KL9LML=K AK J=H=9D=<�

&��'�"!  	����  ����� ��� �>E� G> L@= KL9LML=K AK ;J=9L=< LG J=9<�

����� �	� �>E�  S-;@GGD� E=9FK 9FQ G> L@= >GDDGOAF?�

��  � HM:DA; K;@GGD
 9K <=K;JA:=< AF K� ������ ����

��  � HJAN9L= K;@GGD
 9K <=>AF=< AF K� ������� ��J��

��  � L=;@FA;9D ;GDD=?= HMJKM9FL LG 9 ;GFLJ9;L MF<=J K� ������ ����

��  � ;GMJK= G> KLM<Q E==LAF? L@= KL9F<9J<K =KL9:DAK@=< :Q L@= KL9L=

KMH=JAFL=F<=FL G> HM:DA; AFKLJM;LAGF MF<=J K� ������ ��� >GJ L@= ?J9FLAF? G> 9

<=;D9J9LAGF G> =IMAN9D=F;Q G> @A?@ K;@GGD ?J9<M9LAGF�

&��'�"!  	����  ����� ��� G> L@= KL9LML=K AK J=H=9D=<�

&��'�"!  	���  ����� ��� �9� �� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

����� ��� �9� ��  .@= <=H9JLE=FL E9Q FGL J=IMAJ= 9F AF<ANA<M9D O@G AK 9 J=;AHA=FL

MF<=J L@= >GG< KL9EH HJG?J9E LG H9JLA;AH9L= AF 9FQ =EHDGQE=FL 9F< LJ9AFAF?
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HJG?J9E MF<=J L@AK KM:K=;LAGF A> L@9L AF<ANA<M9D AK =FJGDD=< 9L D=9KL @9D> LAE= AF 9

K;@GGD
 9K <=>AF=< AF K� ����� ��� �9� ��
 9 LJ9AFAF? HJG?J9E
 GJ 9F AFKLALMLAGF G> @A?@=J

=<M;9LAGF�

&��'�"!  	����  ������ ��� �9� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������ �
� �9�  �P;=HL (GLOAL@KL9F<AF? K� ������ 9F< =P;=HL 9K HJGNA<=< AF H9J�

�:� 9F< KM:� ���
 L@= <=H9JLE=FL K@9DD 9<EAFAKL=J 9 KL9L=OA<= HJG?J9E LG <=DAN=J >GG<

KL9EH :=F=>ALK LG J=;AHA=FLK G> >GG< KL9EH :=F=>ALK :Q 9F =D=;LJGFA; :=F=>AL LJ9FK>=J

KQKL=E�  �DD KMHHDA=JK
 9K <=>AF=< AF K� ������ ��� �<�
 E9Q H9JLA;AH9L= AF L@= <=DAN=JQ

G> >GG< KL9EH :=F=>ALK MF<=J L@= =D=;LJGFA; :=F=>AL LJ9FK>=J KQKL=E�  .@= <=H9JLE=FL

K@9DD =PHDGJ= E=L@G<K :Q O@A;@ FGFLJ9<ALAGF9D J=L9AD=JK
 KM;@ 9K >9JE=JK� E9JC=LK


E9Q H9JLA;AH9L= AF L@= <=DAN=JQ G> >GG< KL9EH :=F=>ALK MF<=J L@= =D=;LJGFA; :=F=>AL

LJ9FK>=J KQKL=E�
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 FG H=JKGF E9Q MK= GJ <AK;DGK= AF>GJE9LAGF

;GF;=JFAF? 9HHDA;9FLK 9F< J=;AHA=FLK G> J=DA=> >MF<=< :Q 9 J=DA=> :DG;C ?J9FL
 9A< LG

>9EADA=K OAL@ <=H=F<=FL ;@AD<J=F
 1AK;GFKAF 1GJCK MF<=J KK� ������ LG ������
 KG;A9D

K=JNA;=K
 ;@AD< 9F< KHGMK9D KMHHGJL 9F< =KL9:DAK@E=FL G> H9L=JFALQ 9F< E=<A;9D

KMHHGJL DA9:ADALQ K=JNA;=K MF<=J K� �����
 GJ KMHHD=E=FL9D H9QE=FLK MF<=J K� �����

>GJ 9FQ HMJHGK= FGL ;GFF=;L=< OAL@ L@= 9<EAFAKLJ9LAGF G> L@= HJG?J9EK
 =P;=HL L@9L

L@= <=H9JLE=FL G> ;@AD<J=F 9F< >9EADA=K E9Q <AK;DGK= KM;@ AF>GJE9LAGF LG L@=

<=H9JLE=FL G> J=N=FM= >GJ L@= KGD= HMJHGK= G> 9<EAFAKL=JAF? KL9L= L9P=K�  �FQ H=JKGF

NAGD9LAF? L@AK K=;LAGF E9Q := >AF=< FGL D=KK L@9F ��� FGJ EGJ= L@9F ���� GJ

AEHJAKGF=< AF L@= ;GMFLQ B9AD FGL D=KK L@9F �� <9QK FGJ EGJ= L@9F GF= Q=9J GJ :GL@�
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&��'�"!  	����  ������ G> L@= KL9LML=K AK ;J=9L=< LG J=9<�

�����   �;@B?.;02 09.6: 6;A2?02=A�  �	�  #F L@AK K=;LAGF�

�9�  S'=<A;9D 9KKAKL9F;= DA9:ADALQ� E=9FK 9F 9EGMFL L@9L L@= <=H9JLE=FL G>

@=9DL@ K=JNA;=K E9Q J=;GN=J MF<=J K� ������
 ������
 GJ ������

�:�  S-MHHGJL DA9:ADALQ� E=9FK 9F 9EGMFL L@9L AK =FL=J=< AF L@= KL9L=OA<=

KMHHGJL DA=F <G;C=L MF<=J K� �������

�
�  �=>GJ= H9QAF? 9F AFKMJ9F;= ;D9AE G> ���� GJ EGJ= LG 9FQ AF<ANA<M9D
 9F

AFKMJ=J L@9L AK 9ML@GJAR=< LG <G :MKAF=KK AF L@AK KL9L= K@9DD <G 9DD G> L@= >GDDGOAF?�

�9�  0=JA>Q OAL@ L@= <=H9JLE=FL G> @=9DL@ K=JNA;=K
 AF L@= E9FF=J J=IMAJ=< :Q

L@9L <=H9JLE=FL
 O@=L@=J L@= AF<ANA<M9D LG O@GE L@= ;D9AE AK LG := H9A< @9K 9

E=<A;9D 9KKAKL9F;= DA9:ADALQ�

�:�  �@=;C L@= KL9L=OA<= KMHHGJL DA=F <G;C=L LG <=L=JEAF= O@=L@=J L@=

AF<ANA<M9D LG O@GE L@= ;D9AE AK LG := H9A< @9K 9 KMHHGJL DA9:ADALQ�

���  #> 9F AF<ANA<M9D LG O@GE 9 ;D9AE G> ���� GJ EGJ= AK LG := H9A< @9K 9 KMHHGJL

DA9:ADALQ GJ 9 E=<A;9D 9KKAKL9F;= DA9:ADALQ
 GJ :GL@
 L@= AFKMJ=J K@9DD <AKLJA:ML= L@=

;D9AE HJG;==<K 9K >GDDGOK�

�9�   AJKL
 A> L@=J= AK 9 KMHHGJL DA9:ADALQ
 LG L@= <=H9JLE=FL G> ;@AD<J=F 9F<

>9EADA=K LG H9Q L@= KMHHGJL DA9:ADALQ
 MH LG L@= 9EGMFL G> L@= KMHHGJL DA9:ADALQ GJ L@=

9EGMFL G> L@= ;D9AE
 O@A;@=N=J AK D=KK�

�:�  (=PL
 A> L@=J= AK 9 E=<A;9D 9KKAKL9F;= DA9:ADALQ
 LG L@= <=H9JLE=FL G> @=9DL@

K=JNA;=K LG H9Q L@= E=<A;9D 9KKAKL9F;= DA9:ADALQ
 MH LG L@= 9EGMFL G> L@= E=<A;9D

9KKAKL9F;= DA9:ADALQ GJ L@= 9EGMFL G> L@= ;D9AE HJG;==<K J=E9AFAF?
 O@A;@=N=J AK D=KK�

�;�  &9KL
 LG L@= AF<ANA<M9D
 L@= J=E9AF<=J G> L@= ;D9AE HJG;==<K
 A> 9FQ�
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���  .@= <=H9JLE=FL G> @=9DL@ K=JNA;=K K@9DD HJGEMD?9L= JMD=K >GJ L@=

9<EAFAKLJ9LAGF G> L@AK K=;LAGF
 AF;DM<AF? HJG;=<MJ=K >GJ AFKMJ=JK LG >GDDGO 9F< 9FQ

FGLA;= 9F< @=9JAF? J=IMAJ=E=FLK�  (GLOAL@KL9F<AF? K� ������ ���
 L@= JMD=K MF<=J L@AK

KM:K=;LAGF E9Q := HJGEMD?9L=< 9K =E=J?=F;Q JMD=K MF<=J K� ������ OAL@GML 9 >AF<AF?

G> =E=J?=F;Q�

&��'�"!  	��	�  ����� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

�����   �@@6@A.;02 4?.;A@ 2E2:=A 3?<: 92CF�   �DD ?J9FLK G> 9A< LG >9EADA=K OAL@

<=H=F<=FL ;@AD<J=F
 H9QE=FLK E9<= MF<=J KK� ����� ��E� GJ ��F�
 ������ ��� �:� �� GJ

�;� GJ ��E� GJ ������ LG ������
 H9QE=FLK E9<= >GJ KG;A9D K=JNA;=K
 ;9K@ :=F=>ALK H9A<

:Q ;GMFLA=K MF<=J K� ����� ����
 9F< :=F=>ALK MF<=J K� ����� GJ >=<=J9D .ALD=�20#
 9J=

=P=EHL >JGE =N=JQ L9P
 9F< >JGE =P=;MLAGF
 ?9JFAK@E=FL
 9LL9;@E=FL
 9F< =N=JQ

GL@=J HJG;=KK 9F< K@9DD := AF9DA=F9:D=�
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�  ����� ��� �AFLJG�� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

����� �	� �AFLJG��  S�<MDL >9EADQ @GE=� E=9FK GF= G> L@= >GDDGOAF? 9F< <G=K FGL

AF;DM<= 9 HD9;= L@9L AK KH=;A>A=< AF KM:� ��?� �9� LG �<�
 �>�
 GJ �?��

&��'�"!  	����  ����� ��� �9� �� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

����� �	� �9� ��  �9J= 9F< E9AFL=F9F;= 9:GN= L@= D=N=D G> JGGE 9F< :G9J< :ML

FGL AF;DM<AF? FMJKAF? ;9J= 9J= HJGNA<=< AF L@= HJAN9L= J=KA<=F;= :Q L@= ;9J= HJGNA<=J

O@GK= HJAE9JQ <GEA;AD= AK L@AK J=KA<=F;= >GJ � GJ � 9<MDLK
 GJ EGJ= 9<MDLK A> 9DD G> L@=

9<MDLK 9J= KA:DAF?K
 =9;@ G> O@GE @9K 9 <=N=DGHE=FL9D <AK9:ADALQ
 9K <=>AF=< AF K�

����� ���
 GJ
 A> L@= J=KA<=F;= AK DA;=FK=< 9K 9 >GKL=J @GE=
 ;9J= 9F< E9AFL=F9F;= 9J=

HJGNA<=< LG ;@AD<J=F
 L@= ;GE:AF=< LGL9D G> 9<MDLK 9F< ;@AD<J=F KG K=JN=< :=AF? FG

EGJ= L@9F �
 GJ EGJ= 9<MDLK GJ ;@AD<J=F A> 9DD G> L@= 9<MDLK GJ 9DD G> L@= ;@AD<J=F 9J=

KA:DAF?K
 GJ
 A> L@= J=KA<=F;= AK DA;=FK=< 9K 9 LJ=9LE=FL >GKL=J @GE=
 ;9J= 9F<
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E9AFL=F9F;= 9J= HJGNA<=< LG ;@AD<J=F
 L@= ;GE:AF=< LGL9D G> 9<MDLK 9F< ;@AD<J=F KG

K=JN=< :=AF? FG EGJ= L@9F ��

&��'�"!  	����  ����� ��� �9� �� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

����� �	� �9� ��  .@= HJAN9L= J=KA<=F;= O9K DA;=FK=< MF<=J K� ����� 9K 9 >GKL=J

@GE= GJ LJ=9LE=FL >GKL=J @GE= >GJ L@= ;9J= G> L@= 9<MDLK KH=;A>A=< AF KM:<� �� 9L D=9KL

�� EGFL@K :=>GJ= 9FQ G> L@= 9<MDLK 9LL9AF=< �� Q=9JK G> 9?=�

&��'�"!  	���  ����� ��� �:� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

����� �	� �:�  � HD9;= O@=J= � GJ � 9<MDLK O@G 9J= FGL J=D9L=< LG L@= GH=J9LGJ

J=KA<= 9F< J=;=AN= ;9J=
 LJ=9LE=FL GJ K=JNA;=K L@9L 9J= 9:GN= L@= D=N=D G> JGGE 9F<

:G9J< 9F< L@9L E9Q AF;DM<= MH LG � @GMJK H=J O==C G> FMJKAF? ;9J= H=J J=KA<=FL�

S�<MDL >9EADQ @GE=� <G=K FGL AF;DM<= 9 HD9;= L@9L AK KH=;A>A=< AF KM:� ��?� �9� LG �<�


�>� GJ �?��

&��'�"!  	����  ����� ��� �;� G> L@= KL9LML=K AK ;J=9L=< LG J=9<�

����� �	� �;�  � HD9;= AF O@A;@ L@= GH=J9LGJ HJGNA<=K ;9J=
 LJ=9LE=FL
 KMHHGJL


GJ K=JNA;= 9:GN= L@= D=N=D G> JGGE 9F< :G9J<
 :ML FGL AF;DM<AF? FMJKAF? ;9J=
 LG MH LG

� 9<MDLK O@G 9J= FGL J=D9L=< LG L@= GH=J9LGJ�

&��'�"!  	����  ����� ��� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

����� �	�  ��*�,.'�(.�&  �/."),#.3�   .@= <=H9JLE=FL E9Q HJGNA<= MFA>GJE


KL9L=OA<= DA;=FKAF?
 AFKH=;LAGF
 9F< J=?MD9LAGF G> ;GEEMFALQ�:9K=< J=KA<=FLA9D

>9;ADALA=K 9F< FMJKAF? @GE=K 9K HJGNA<=< AF L@AK KM:;@9HL=J�  .@= <=H9JLE=FL K@9DD

;=JLA>Q
 AFKH=;L
 9F< GL@=JOAK= J=?MD9L= 9<MDL >9EADQ @GE=K
 9K KH=;A>A=< MF<=J K� KK�

������ 9F< ������ 9F< K@9DD DA;=FK= 9<MDL >9EADQ @GE=K
 9K KH=;A>A=< MF<=J K� �������

(GL@AF? AF L@AK KM:;@9HL=J E9Q := ;GFKLJM=< LG DAEAL L@= 9ML@GJALQ G> L@= <=H9JLE=FL

G> ;GEE=J;= GJ G> EMFA;AH9DALA=K LG K=L KL9F<9J<K G> :MAD<AF? K9>=LQ 9F< @Q?A=F=
 :ML

9FQ DG;9D GJ<=JK G> EMFA;AH9DALA=K K@9DD := ;GFKAKL=FL OAL@ MFA>GJE
 KL9L=OA<=
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J=?MD9LAGF G> ;GEEMFALQ�:9K=< J=KA<=FLA9D >9;ADALA=K�  .@= <=H9JLE=FL E9Q FGL

HJG@A:AL 9FQ FMJKAF? @GE= >JGE <AKLJA:MLAF? GN=J�L@=�;GMFL=J <JM?K >JGE :MDC

KMHHDQ�  .@= <=H9JLE=FL E9Q ;GFKMDL OAL@ FMJKAF? @GE=K 9K F==<=< 9F< E9Q HJGNA<=

KH=;A9DAR=< ;GFKMDL9LAGFK O@=F J=IM=KL=< :Q 9FQ FMJKAF? @GE=
 K=H9J9L= >JGE ALK

AFKH=;LAGF HJG;=KK
 LG K;JMLAFAR= 9FQ H9JLA;MD9J IM=KLAGFK L@= FMJKAF? @GE= J9AK=K�

.@= <=H9JLE=FL K@9DD
 :Q JMD=
 <=>AF= SKH=;A9DAR=< ;GFKMDL9LAGF��

&��'�"!  	����  ����� ��� G> L@= KL9LML=K AK J=H=9D=<�

&��'�"!  	����  ����� ��?� �;E� G> L@= KL9LML=K AK ;J=9L=< LG J=9<�

����� �4�  �;E�  #> L@= <=H9JLE=FL AEHGK=K 9 K9F;LAGF GF GJ L9C=K GL@=J

=F>GJ;=E=FL 9;LAGF 9?9AFKL 9 ;GEEMFALQ�:9K=< J=KA<=FLA9D >9;ADALQ >GJ 9 NAGD9LAGF G>

L@AK KM:;@9HL=J GJ JMD=K HJGEMD?9L=< MF<=J AL
 9F< L@= <=H9JLE=FL KM:K=IM=FLDQ

;GF<M;LK 9F GF�KAL= AFKH=;LAGF G> L@= ;GEEMFALQ�:9K=< J=KA<=FLA9D >9;ADALQ LG J=NA=O

L@= ;GEEMFALQ�:9K=< J=KA<=FLA9D >9;ADALQ�K 9;LAGF LG ;GJJ=;L L@= NAGD9LAGF
 L@=

<=H9JLE=FL E9Q AEHGK= 9 ���� AFKH=;LAGF >== GF L@= ;GEEMFALQ�:9K=< J=KA<=FLA9D

>9;ADALQ�

&��'�"!  	����  ������ G> L@= KL9LML=K AK ;J=9L=< LG J=9<�

����	   �2?A6360.A6<; <3 	�/21 .;1 
�/21 .1B9A 3.:69F 5<:2@�  �	�

�� #(#.#)(�   #F L@AK K=;LAGF
 S9<MDL >9EADQ @GE=� @9K L@= E=9FAF? ?AN=F AF K� �����

��� �;��

�
�  ��,.# #��.#)(�   �9�  �>L=J L@= <9L= GF O@A;@ L@= >9EADQ ;9J= :=F=>AL MF<=J

K� ������ AK >AJKL E9<= 9N9AD9:D= AF 9 ;GMFLQ
 FG H=JKGF E9Q GH=J9L= 9F 9<MDL >9EADQ

@GE= AF L@9L ;GMFLQ L@9L HJGNA<=K J=KA<=FLA9D ;9J= LG 9 J=;AHA=FL G> KMHHD=E=FL9D

K=;MJALQ AF;GE= MF<=J �� /-� ���� LG ����;
 9 J=;AHA=FL G> L@= >9EADQ ;9J= :=F=>AL

MF<=J K� ������
 GJ 9 J=;AHA=FL G> K=JNA;=K MF<=J K� ����� ����
 ������
 ������
 ������


GJ �������
 GJ MF<=J 9FQ GL@=J HJG?J9E GH=J9L=< MF<=J 9 O9AN=J 9ML@GJAR=< :Q L@=
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K=;J=L9JQ 9L L@= /�-� <=H9JLE=FL G> @=9DL@ 9F< @ME9F K=JNA;=K MF<=J �� /-� ����F

�:� GJ �;�
 MFD=KK L@= 9<MDL >9EADQ @GE= AK ;=JLA>A=< :Q L@= <=H9JLE=FL MF<=J H9J� �:�

GJ �;��

�:�  .@= <=H9JLE=FL K@9DD ;=JLA>Q 9F 9<MDL >9EADQ @GE= MHGF <=L=JEAFAF? L@9L

L@= 9<MDL >9EADQ @GE= K9LAK>A=K KL9F<9J<K =KL9:DAK@=< MF<=J KM:� ����

�;�  .@= <=H9JLE=FL K@9DD ;=JLA>Q 9F 9<MDL >9EADQ @GE= L@9L O9K ;=JLA>A=< LG

J=;=AN= H9QE=FL >GJ J=KA<=FLA9D ;9J= MF<=J K� ����� ����
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 ������
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 GJ

������� :Q 9 ;GMFLQ <=H9JLE=FL MF<=J K� ������
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 GJ ������ A> L@=

GH=J9LGJ G> L@= 9<MDL >9EADQ @GE= 9LL=KLK LG 9DD G> L@= >GDDGOAF?�

��  .@9L L@= 9<MDL >9EADQ @GE= O9K ;=JLA>A=< :Q L@= ;GMFLQ <=H9JLE=FL 9F< AK

9L L@= K9E= DG;9LAGF 9K O@=F ;=JLA>A=< :Q L@= ;GMFLQ <=H9JLE=FL�

��  .@9L L@= 9<MDL >9EADQ @GE= K9LAK>A=K KL9F<9J<K =KL9:DAK@=< MF<=J KM:� ����

�<�  �=JLA>A;9LAGF MF<=J H9J� �:� GJ �;� K@9DD := N9DA< MFLAD J=NGC=< :Q L@=

<=H9JLE=FL�
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>GJ GH=J9LAGF G> ;=JLA>A=< 9<MDL >9EADQ @GE=K 9F< HJG;=<MJ=K >GJ 9HHDA;9LAGF >GJ
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 AFKH=;LAGF
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MF<=J L@AK K=;LAGF K@9DD := MF<=J JMD=K HJGEMD?9L=< :Q L@= <=H9JLE=FL MF<=J K�
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GJ :GL@ <GE=KLA; H9JLF=JK MF<=J ;@���� 9J= J=KA<=FLK G> L@= K9E= >9;ADALQ
 L@=Q L@=

KHGMK=K GJ <GE=KLA; H9JLF=JK K@9DD := H=JEALL=< LG K@9J= 9 JGGE MFD=KK E=<A;9DDQ

;GFLJ9AF<A;9L=< 9K <G;ME=FL=< :Q L@= J=KA<=FL�K H@QKA;A9F GJ 9<N9F;=< HJ9;LA;=

FMJK= HJ=K;JA:=J AF L@= J=KA<=FL�K E=<A;9D J=;GJ<�
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 9F<
 :=?AFFAF? AF KL9L= >AK;9D Q=9J �������
 9F 9EGMFL FGL LG
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����� ��7�   #> 9 @GKHAL9D @9K 9 HGDA;Q GF O@G E9Q 9;;GEH9FQ GJ NAKAL 9 H9LA=FL


L@= @GKHAL9D K@9DD =PL=F< L@= K9E= JA?@L G> 9;;GEH9FAE=FL GJ NAKAL9LAGF LG 9 H9LA=FL�K

<GE=KLA; H9JLF=J MF<=J ;@� ��� 9K AK 9;;GJ<=< L@= KHGMK= G> 9 H9LA=FL MF<=J L@= HGDA;Q�

&��'�"!  	�	��  ����� ��� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

����� ���  .@= <=H9JLE=FL K@9DD E9C= GJ ;9MK= LG := E9<= KM;@ AFKH=;LAGFK 9F<

AFN=KLA?9LAGF
 9K 9J= J=9KGF9:DQ <==E=< F=;=KK9JQ LG G:L9AF ;GEHDA9F;= OAL@ L@=
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JMD=K 9F< KL9F<9J<K�  #L K@9DD 9>>GJ< 9F GHHGJLMFALQ >GJ J=HJ=K=FL9LAN=K G> L@=

@GKHAL9DK LG ;GFKMDL OAL@ E=E:=JK G> L@= KL9>> G> L@= <=H9JLE=FL ;GF;=JFAF?

;GEHDA9F;= 9F< FGF;GEHDA9F;= OAL@ JMD=K 9F< KL9F<9J<K�  #> L@= <=H9JLE=FL L9C=K

=F>GJ;=E=FL 9;LAGF 9?9AFKL 9 @GKHAL9D >GJ 9 NAGD9LAGF G> KK� ����� LG �����
 GJ JMD=K

HJGEMD?9L=< GJ KL9F<9J<K 9<GHL=< MF<=J KK� ����� LG �����
 9F< L@= <=H9JLE=FL

KM:K=IM=FLDQ ;GF<M;LK 9F GF�KAL= AFKH=;LAGF G> L@= @GKHAL9D LG J=NA=O L@= @GKHAL9D�K

9;LAGF LG ;GJJ=;L L@= NAGD9LAGF
 L@= <=H9JLE=FL E9Q
 MFD=KK L@= @GKHAL9D AK GH=J9L=<

:Q L@= KL9L=
 AEHGK= 9 ���� AFKH=;LAGF >== GF L@= @GKHAL9D�
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 L@= <=H9JLE=FL E9Q J=?AKL=J
 DA;=FK=
 AFKH=;L 9F< J=?MD9L= @GE= @=9DL@

9?=F;A=K 9K HJGNA<=< AF L@AK K=;LAGF�  .@= <=H9JLE=FL K@9DD =FKMJ=
 AF ALK AFKH=;LAGFK

G> @GE= @=9DL@ 9?=F;A=K
 L@9L 9 K9EHDAF? G> J=;GJ<K >JGE HJAN9L= H9Q H9LA=FLK 9J=

J=NA=O=<�  .@= <=H9JLE=FL K@9DD K=D=;L L@= H9LA=FLK O@G K@9DD J=;=AN= @GE= NAKALK 9K

9 H9JL G> L@= AFKH=;LAGF�  ,=KMDLK G> L@= AFKH=;LAGFK K@9DD := E9<= 9N9AD9:D= LG L@=

HM:DA; 9L =9;@ G> L@= J=?AGF9D G>>A;=K G> L@= <=H9JLE=FL�  #> L@= <=H9JLE=FL L9C=K

=F>GJ;=E=FL 9;LAGF 9?9AFKL 9 @GE= @=9DL@ 9?=F;Q >GJ 9 NAGD9LAGF G> L@AK K=;LAGF GJ

JMD=K HJGEMD?9L=< MF<=J L@AK K=;LAGF
 9F< L@= <=H9JLE=FL KM:K=IM=FLDQ ;GF<M;LK 9F

GF�KAL= AFKH=;LAGF G> L@= @GE= @=9DL@ 9?=F;Q LG J=NA=O L@= @GE= @=9DL@ 9?=F;Q�K

9;LAGF LG ;GJJ=;L L@= NAGD9LAGF
 L@= <=H9JLE=FL E9Q AEHGK= 9 ���� AFKH=;LAGF >== GF
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9 @GKHA;= >GJ 9 NAGD9LAGF G> L@AK KM:;@9HL=J GJ JMD=K HJGEMD?9L=< MF<=J L@AK

KM:;@9HL=J
 9F< L@= <=H9JLE=FL KM:K=IM=FLDQ ;GF<M;LK 9F GF�KAL= AFKH=;LAGF G> L@=
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@GKHA;= LG J=NA=O L@= @GKHA;=�K 9;LAGF LG ;GJJ=;L L@= NAGD9LAGF
 L@= <=H9JLE=FL E9Q
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LJ=9LE=FL
 @=9DL@
 K9>=LQ
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 O=D>9J= 9F< ;GE>GJL G> AF<ANA<M9DK OAL@ L=JEAF9D

ADDF=KK
 L@=AJ >9EADA=K 9F< GL@=J AF<ANA<M9DK O@G J=;=AN= H9DDA9LAN= ;9J= GJ KMHHGJLAN=

;9J= >JGE 9 @GKHA;= 9F< L@= E9AFL=F9F;=
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9F< LJ=9LE=FL >GJ L@=K= AF<ANA<M9DK�  .@=K= KL9F<9J<K K@9DD H=JEAL HJGNAKAGF G>

K=JNA;=K <AJ=;LDQ
 9K J=IMAJ=< MF<=J �� � , ������
 GJ :Q ;GFLJ9;L MF<=J O@A;@

GN=J9DD ;GGJ<AF9LAGF G> @GKHA;= K=JNA;=K AK E9AFL9AF=< :Q @GKHA;= KL9>> E=E:=JK 9F<

L@= @GKHA;= J=L9AFK L@= J=KHGFKA:ADALQ >GJ HD9FFAF? 9F< ;GGJ<AF9LAGF G> @GKHA;=

K=JNA;=K 9F< ;9J= GF :=@9D> G> 9 @GKHA;= ;DA=FL 9F< @AK GJ @=J >9EADQ
 A> 9FQ�
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� �;�  � KL9L= LJ=9LE=FL >9;ADALQ
 A> L@= ;GMFLQ <=H9JLE=FL G> ;GEEMFALQ

HJG?J9EK AF L@= AF<ANA<M9D�K ;GMFLQ G> J=KA<=F;= 9HHJGN=K L@= AF<ANA<M9D�K <=L=FLAGF

AF L@= KL9L= LJ=9LE=FL >9;ADALQ� GJ
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MF<=J L@AK ;@9HL=J K@9DD := ;GEEALL=< LG L@= ;GMFLQ <=H9JLE=FL MF<=J K� ����� GJ
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L@= <=H9JLE=FL GJ 9 ;GMFLQ <=H9JLE=FL
 9<EAKKAGFK MF<=J KK� �����
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���� K@9DD := L@JGM?@ L@= ;GMFLQ <=H9JLE=FL MF<=J K� ����� GJ ������ K=JNAF? L@=

H=JKGF�K ;GMFLQ G> J=KA<=F;=
 GJ L@JGM?@ L@= <=H9JLE=FL A> L@= H=JKGF LG := 9<EALL=<

AK 9 FGFJ=KA<=FL G> L@AK KL9L=�  �<EAKKAGFK L@JGM?@ 9 ;GMFLQ <=H9JLE=FL MF<=J K�

����� GJ ������ K@9DD := E9<= AF 9;;GJ<9F;= OAL@ K� ����� ��� �9K� �� �J� GJ ������ ��JE�

�9��  �<EAKKAGFK L@JGM?@ L@= <=H9JLE=FL K@9DD := E9<= AF 9;;GJ<9F;= OAL@ KM:� ����
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��  ����� ��� �:� �E� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

����� ��� �:� �E�  .G 9HHJGHJA9L= =P9EAF=JK
 AFN=KLA?9LGJK
 9F< >9;ADALA=K AF

9;;GJ<9F;= OAL@ K� KK� ����� ���
 9F< ������ ��� �=�
 ��� �;�
 9F< ��� �;��  .@= J=;AHA=FL

G> 9FQ AF>GJE9LAGF >JGE L@= J=;GJ<K K@9DD C==H L@= AF>GJE9LAGF ;GF>A<=FLA9D =P;=HL

9K F=;=KK9JQ LG ;GEHDQ OAL@ K� �������
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��  ����� ��� �:� ��� �AFLJG�� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

����� ��� �:� ��� �AFLJG��  �P;=HL OAL@ J=KH=;L LG L@= LJ=9LE=FL J=;GJ<K G> 9

KM:B=;L AF<ANA<M9D O@G AK J=;=ANAF? GJ @9K J=;=AN=< K=JNA;=K >GJ 9D;G@GDAKE GJ <JM?

<=H=F<=F;=
 LG L@= KHGMK=
 <GE=KLA; H9JLF=J MF<=J ;@� ���
 H9J=FL
 9<MDL ;@AD< GJ

KA:DAF? G> 9 KM:B=;L AF<ANA<M9D
 A> L@= KHGMK=
 <GE=KLA; H9JLF=J
 H9J=FL
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KA:DAF? AK <AJ=;LDQ AFNGDN=< AF HJGNA<AF? ;9J= LG GJ EGFALGJAF? L@= LJ=9LE=FL G> L@=

KM:B=;L AF<ANA<M9D 9F< A> L@= AFNGDN=E=FL AK N=JA>A=< :Q L@= KM:B=;L AF<ANA<M9D�K

H@QKA;A9F
 HKQ;@GDG?AKL GJ :Q 9 H=JKGF GL@=J L@9F L@= KHGMK=
 <GE=KLA; H9JLF=J


H9J=FL
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AFNGDN=E=FL G> L@= KHGMK=
 <GE=KLA; H9JLF=J
 H9J=FL
 9<MDL ;@AD< GJ KA:DAF?
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J=IM=KL >GJ LJ=9LE=FL J=;GJ<K MF<=J L@AK KM:<ANAKAGF K@9DD := AF OJALAF?
 :Q L@=

J=IM=KL=J�  /FD=KK L@= KM:B=;L AF<ANA<M9D @9K :==F 9<BM<A;9L=< AF;GEH=L=FL AF L@AK
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LJ=9LE=FL J=;GJ<K MF<=J L@AK KM:<ANAKAGF�  .J=9LE=FL J=;GJ<K J=D=9K=< MF<=J L@AK

KM:<ANAKAGF 9J= DAEAL=< LG L@= >GDDGOAF?�
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H9J� �9�
 LJ=9LE=FL J=;GJ<K G> 9F AF<ANA<M9D K@9DD
 MHGF J=IM=KL
 := J=D=9K=< OAL@GML

AF>GJE=< OJALL=F ;GFK=FL
 =P;=HL 9K J=KLJA;L=< MF<=J H9J� �;�
 LG L@= H9J=FL
 ;@AD<


KA:DAF?
 GJ KHGMK=
 GJ <GE=KLA; H9JLF=J MF<=J ;@� ��� G> 9F AF<ANA<M9D O@G AK GJ O9K

9 H9LA=FL 9L 9F AFH9LA=FL >9;ADALQ� LG 9 D9O =F>GJ;=E=FL G>>A;=J O@G AK K==CAF? LG

<=L=JEAF= O@=L@=J 9F AF<ANA<M9D AK GF MF9ML@GJAR=< 9:K=F;= >JGE L@= >9;ADALQ� 9F<

LG E=FL9D @=9DL@ HJG>=KKAGF9DK O@G 9J= HJGNA<AF? LJ=9LE=FL LG L@= AF<ANA<M9D 9L L@=

LAE= L@9L L@= AF>GJE9LAGF AK J=D=9K=< LG GL@=JK�  #F>GJE9LAGF J=D=9K=< MF<=J L@AK

H9J9?J9H@ AK DAEAL=< LG FGLA;= 9K LG O@=L@=J GJ FGL 9F AF<ANA<M9D AK 9 H9LA=FL 9L L@=

AFH9LA=FL >9;ADALQ 9F<
 A> L@= AF<ANA<M9D AK FG DGF?=J 9 H9LA=FL 9L L@= AFH9LA=FL >9;ADALQ
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L@= >9;ADALQ GJ GL@=J HD9;=
 A> CFGOF
 9L O@A;@ L@= AF<ANA<M9D AK DG;9L=<�  .@AK
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 GJ KHGMK=
 GJ <GE=KLA;

H9JLF=J MF<=J ;@� ��� O@G AK J=IM=KLAF? AF>GJE9LAGF
 A> L@= AF<ANA<M9D @9K

KH=;A>A;9DDQ J=IM=KL=< L@9L L@= AF>GJE9LAGF := OAL@@=D< >JGE L@= H9J=FL
 ;@AD<


KA:DAF?
 GJ KHGMK=
 GJ <GE=KLA; H9JLF=J�

&��'�"!  	��
�  ����� ��� �9K� �� G> L@= KL9LML=K AK J=FME:=J=< ����� ��� �9K� �J�

9F< 9E=F<=< LG J=9<�

����� ��� �9K� �J�  � ;GMFLQ <=H9JLE=FL G> ;GEEMFALQ HJG?J9EK K@9DD 9ML@GJAR=

9DD ;9J= G> 9FQ H9LA=FL AF 9 KL9L=
 DG;9D
 GJ HJAN9L= >9;ADALQ MF<=J 9 ;GFLJ9;LM9D

9?J==E=FL :=LO==F L@= ;GMFLQ <=H9JLE=FL G> ;GEEMFALQ HJG?J9EK 9F< L@= >9;ADALQ


MFD=KK L@= ;GMFLQ <=H9JLE=FL G> ;GEEMFALQ HJG?J9EK ?GN=JFK L@= >9;ADALQ�  .@= F==<

>GJ AFH9LA=FL ;9J= K@9DD := <=L=JEAF=< :Q L@= HJG?J9E <AJ=;LGJ GJ <=KA?F== AF

;GFKMDL9LAGF OAL@ 9F< MHGF L@= J=;GEE=F<9LAGF G> 9 DA;=FK=< H@QKA;A9F LJ9AF=< AF

HKQ;@A9LJQ 9F< =EHDGQ=< :Q L@= ;GMFLQ <=H9JLE=FL G> ;GEEMFALQ HJG?J9EK GJ ALK

;GFLJ9;L 9?=F;Q�  #F ;9K=K G> =E=J?=F;Q
 9 >9;ADALQ MF<=J ;GFLJ9;L OAL@ 9FQ ;GMFLQ

<=H9JLE=FL G> ;GEEMFALQ HJG?J9EK K@9DD ;@9J?= L@= ;GMFLQ <=H9JLE=FL G>

;GEEMFALQ HJG?J9EK @9NAF? BMJAK<A;LAGF AF L@= ;GMFLQ O@=J= L@= H9LA=FL AK >GMF<�

.@= ;GMFLQ <=H9JLE=FL G> ;GEEMFALQ HJG?J9EK K@9DD J=AE:MJK= L@= >9;ADALQ >GJ L@=

9;LM9D ;GKL G> 9DD 9ML@GJAR=< ;9J= 9F< K=JNA;=K D=KK 9HHDA;9:D= ;GDD=;LAGFK MF<=J K�

������
 MFD=KK L@= <=H9JLE=FL G> @=9DL@ K=JNA;=K <=L=JEAF=K L@9L 9 ;@9J?= AK

9<EAFAKLJ9LAN=DQ AF>=9KA:D=
 GJ MFD=KK L@= <=H9JLE=FL G> @=9DL@ K=JNA;=K
 9>L=J

AF<ANA<M9D J=NA=O
 <=L=JEAF=K L@9L L@= ;@9J?= AK FGL 9LLJA:ML9:D= LG L@= ;GKL G> :9KA;

;9J= 9F< K=JNA;=K�  �P;=HL 9K HJGNA<=< AF KM:<� �E�
 9 ;GMFLQ <=H9JLE=FL G>
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;GEEMFALQ HJG?J9EK E9Q FGL J=AE:MJK= 9FQ KL9L= AFKLALMLAGF GJ J=;=AN= ;J=<AL >GJ

;GDD=;LAGFK >GJ ;9J= J=;=AN=< AF 9 KL9L= AFKLALMLAGF :Q FGFJ=KA<=FLK G> L@AK KL9L=


AFL=JKL9L= ;GEH9;L ;DA=FLK
 LJ9FK>=JK MF<=J K� ����� ���
 LJ9FK>=JK >JGE 1AK;GFKAF

KL9L= HJAKGFK MF<=J K� ����� ��� �9�
 ;GEEALE=FLK MF<=J K� ������
 ���� KL9LK�
 GJ K�

������
 ���� KL9LK�
 GJ K� ������
 ������ GJ ������ GJ 9<EAKKAGFK MF<=J K� ������
 ����

KL9LK�
 GJ ;@AD<J=F HD9;=< AF L@= ?M9J<A9FK@AH G> L@= <=H9JLE=FL G> ;@AD<J=F 9F<

>9EADA=K MF<=J K� ������ GJ ����� GJ MF<=J L@= KMH=JNAKAGF G> L@= <=H9JLE=FL G>

;GJJ=;LAGFK MF<=J K� ������� GJ ��������  .@= =P;DMKAGF9JQ HJGNAKAGFK G> K� ����� ����

<G FGL 9HHDQ LG <AJ=;L 9F< AF<AJ=;L ;GKLK L@9L 9J= 9LLJA:ML9:D= LG ;9J= 9F< LJ=9LE=FL

G> L@= ;DA=FL�

&��'�"!  	����  ����� ��� �9K� �?� G> L@= KL9LML=K AK ;J=9L=< LG J=9<�

����� ��� �9K� �?�  #F L@AK H9J9?J9H@
 S;GMFLQ <=H9JLE=FL� E=9FK ;GMFLQ

<=H9JLE=FL G> ;GEEMFALQ HJG?J9EK�

&��'�"!  	����  ����� ��� �9K� �E� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

����� ��� �9K� �E�  � ;GMFLQ <=H9JLE=FL G> ;GEEMFALQ HJG?J9EK K@9DD

J=AE:MJK= 9 E=FL9D @=9DL@ AFKLALML= 9L L@= AFKLALML=�K <9ADQ J9L= >GJ ;MKLG<Q G> 9FQ

H=JKGF O@G AK GJ<=J=< :Q 9 ;GMJL DG;9L=< AF L@9L ;GMFLQ LG := =P9EAF=< 9L L@= E=FL9D

@=9DL@ AFKLALML= MF<=J K� ������ ��� >GJ 9DD <9QK L@9L L@= H=JKGF J=E9AFK AF ;MKLG<Q

9L L@= E=FL9D @=9DL@ AFKLALML=
 :=?AFFAF? �� @GMJK
 FGL AF;DM<AF? -9LMJ<9QK


-MF<9QK
 9F< D=?9D @GDA<9QK
 9>L=J L@= K@=JA>> 9F< ;GMFLQ <=H9JLE=FL J=;=AN= FGLA;=

MF<=J K� ������ ��� �<� L@9L L@= =P9EAF9LAGF @9K :==F ;GEHD=L=<�

&��'�"!  	���  ����� ��� �9K� �� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

����� ��� �9K� ��  #> 9 E=FL9D @=9DL@ AFKLALML= @9K HJGNA<=< 9 ;GMFLQ <=H9JLE=FL

G> ;GEEMFALQ HJG?J9EK OAL@ K=JNA;=
 L@= <=H9JLE=FL G> @=9DL@ K=JNA;=K K@9DD

J=?MD9JDQ :ADD ;GDD=;L >GJ L@= ;GKL G> ;9J= >JGE L@= ;GMFLQ <=H9JLE=FL G> ;GEEMFALQ
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HJG?J9EK
 =P;=HL 9K HJGNA<=< MF<=J KM:<� �E�  #> ;GDD=;LAGFK >GJ ;9J= >JGE L@= ;GMFLQ

<=H9JLE=FL 9F< >JGE GL@=J KGMJ;=K =P;==< ;MJJ=FL :ADDAF?K
 L@= <A>>=J=F;= K@9DD :=

J=EALL=< LG L@= ;GMFLQ <=H9JLE=FL G> ;GEEMFALQ HJG?J9EK L@JGM?@ L@=

9HHJGHJA9LAGF MF<=J K� ������ ��� �?C��   GJ ;9J= HJGNA<=< GF 9F< 9>L=J  =:JM9JQ �


����
 L@= <=H9JLE=FL G> @=9DL@ K=JNA;=K K@9DD 9<BMKL ;GDD=;LAGFK >JGE E=<A;9D

9KKAKL9F;= LG ;GEH=FK9L= >GJ <A>>=J=F;=K :=LO==F KH=;A>A; J9L= K;9D=K >GJ ;9J= ;@9J?=<

LG L@= ;GMFLQ <=H9JLE=FL G> ;GEEMFALQ HJG?J9EK 9F< L@= 9N=J9?= <9ADQ E=<A;9D

9KKAKL9F;= J=AE:MJK=E=FL J9L=�  *9QE=FL K@9DD := <M= >JGE L@= ;GMFLQ <=H9JLE=FL

G> ;GEEMFALQ HJG?J9EK OAL@AF �� <9QK G> L@= :ADDAF? <9L= KM:B=;L LG HJGNAKAGFK G> L@=

;GFLJ9;L�  #> 9FQ H9QE=FL @9K FGL :==F J=;=AN=< OAL@AF �� <9QK
 L@= .@= <=H9JLE=FL

G> @=9DL@ K=JNA;=K K@9DD <=<M;L 9DD GJ H9JL G> L@= 9EGMFL <M= >JGE 9 ;GMFLQ

<=H9JLE=FL MF<=J L@AK KM:<ANAKAGF >JGE 9FQ H9QE=FL <M= >JGE L@= <=H9JLE=FL G>

@=9DL@ K=JNA;=K LG L@= ;GMFLQ <=H9JLE=FL G> ;GEEMFALQ HJG?J9EK�

&��'�"!  	����  ����� ��� �9K� �E� G> L@= KL9LML=K AK J=H=9D=<�

&��'�"!  	����  ����� ��� �9K� �� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

����� ��� �9K� ��  �9J=
 K=JNA;=K 9F< KMHHDA=K HJGNA<=< 9>L=J �=;=E:=J���
�����


LG 9FQ H=JKGF O@G
 GF �=;=E:=J���
�����
 O9K AF GJ MF<=J L@= KMH=JNAKAGF G> 9

E=FL9D @=9DL@ AFKLALML=
 GJ O9K J=;=ANAF? E=FL9D @=9DL@ K=JNA;=K AF 9 >9;ADALQ

9ML@GJAR=< :Q K� ����� GJ �����
 :ML O9K FGL 9<EALL=< LG 9 E=FL9D @=9DL@ AFKLALML= :Q

L@= <=H9JLE=FL G> @=9DL@ K=JNA;=K
 K@9DD := ;@9J?=< LG L@= ;GMFLQ <=H9JLE=FL G>

;GEEMFALQ HJG?J9EK O@A;@ O9K J=KHGFKA:D= >GJ KM;@ ;9J= 9F< K=JNA;=K 9L L@= HD9;=

O@=J= L@= H9LA=FL J=KA<=< O@=F 9<EALL=< LG L@= AFKLALMLAGF�  .@= <=H9JLE=FL G>

@=9DL@ K=JNA;=K E9Q :ADD ;GMFLQ <=H9JLE=FLK G> ;GEEMFALQ HJG?J9EK >GJ ;9J=

HJGNA<=< 9L L@= E=FL9D @=9DL@ AFKLALML=K 9L J9L=K O@A;@ L@= <=H9JLE=FL G> @=9DL@
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K=JNA;=K K=LK GF 9 >D=PA:D= :9KAK
 =P;=HL L@9L L@AK >D=PA:D= J9L= KLJM;LMJ= K@9DD ;GN=J L@=

;GKL G> GH=J9LAGFK G> L@= E=FL9D @=9DL@ AFKLALML=K�

&��'�"!  	����  ������ ��� �=� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������ ��� �=�  �AKLJA:ML=
 >JGE L@= 9HHJGHJA9LAGF 9;;GMFL MF<=J K� ������ ��� ���

�:&�
 EGF=QK AF =9;@ >AK;9D Q=9J >GJ ;GEEMFALQ KMHHGJL HJG?J9E K=JNA;=K�

&��'�"!  	����  ������ ��� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������ ���   JGE L@= 9HHJGHJA9LAGF 9;;GMFL MF<=J K� ������ ��� ��� �:&�
 L@=

<=H9JLE=FL K@9DD 9O9J< GF=�LAE= ?J9FLK LG 9HHDQAF? ;GMFLA=K L@9L ;MJJ=FLDQ <G FGL

GH=J9L= ;=JLA>A=< ;GEEMFALQ KMHHGJL HJG?J9EK
 LG =F9:D= MF;=JLA>A=< ;GEEMFALQ

KMHHGJL HJG?J9EK LG E==L J=IMAJ=E=FLK >GJ ;=JLA>A;9LAGF 9K HJGNA<=JK G> E=<A;9D

9KKAKL9F;= K=JNA;=K�

&��'�"!  	����  ������ ���� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������ �		�  �9;@ ;GMFLQ <=H9JLE=FL MF<=J K� ����� GJ ������
 GJ :GL@
 K@9DD

9HHDQ 9DD >MF<K AL J=;=AN=K MF<=J KM:K� ��� LG ��� LG HJGNA<= L@= K=JNA;=K J=IMAJ=< MF<=J

KK� �����
 ������ 9F< ����� ��� �?� LG E==L L@= F==<K >GJ K=JNA;= IM9DALQ 9F<

9;;=KKA:ADALQ G> L@= H=JKGFK AF ALK BMJAK<A;LAGF
 =P;=HL L@9L L@= ;GMFLQ <=H9JLE=FL E9Q

H9Q >GJ AFH9LA=FL LJ=9LE=FL GFDQ OAL@ >MF<K <=KA?F9L=< :Q L@= <=H9JLE=FL >GJ

AFH9LA=FL LJ=9LE=FL�  .@= ;GMFLQ <=H9JLE=FL E9Q =PH9F< HJG?J9EK 9F< K=JNA;=K

OAL@ ;GMFLQ >MF<K FGL MK=< LG E9L;@ KL9L= >MF<K MF<=J L@AK K=;LAGF KM:B=;L LG L@=

9HHJGN9D G> L@= ;GMFLQ :G9J< G> KMH=JNAKGJK AF 9 ;GMFLQ OAL@ 9 KAF?D=�;GMFLQ

<=H9JLE=FL GJ L@= ;GMFLQ :G9J<K G> KMH=JNAKGJK AF ;GMFLA=K OAL@ EMDLA;GMFLQ

<=H9JLE=FLK 9F< OAL@ GL@=J DG;9D GJ HJAN9L= >MF<K KM:B=;L LG L@= 9HHJGN9D G> L@=

<=H9JLE=FL 9F< L@= ;GMFLQ :G9J< G> KMH=JNAKGJK AF 9 ;GMFLQ OAL@ 9 KAF?D=�;GMFLQ

<=H9JLE=FL MF<=J K� ����� GJ ������ GJ L@= ;GMFLQ :G9J<K G> KMH=JNAKGJK AF ;GMFLA=K

OAL@ 9 EMDLA;GMFLQ <=H9JLE=FL MF<=J K� ����� GJ �������  .@= ;GMFLQ :G9J< G>
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KMH=JNAKGJK AF 9 ;GMFLQ OAL@ 9 KAF?D=�;GMFLQ <=H9JLE=FL MF<=J K� ����� GJ ������ GJ

L@= ;GMFLQ :G9J<K G> KMH=JNAKGJK AF ;GMFLA=K OAL@ 9 EMDLA;GMFLQ <=H9JLE=FL MF<=J

K� ����� GJ ������ E9Q <=D=?9L= L@= 9ML@GJALQ LG =PH9F< HJG?J9EK 9F< K=JNA;=K LG L@=

;GMFLQ <=H9JLE=FL MF<=J K� ����� GJ �������  .@= ;GMFLQ <=H9JLE=FL MF<=J K� �����

GJ ������ K@9DD J=HGJL LG L@= <=H9JLE=FL 9DD ;GMFLQ >MF<K 9DDG;9L=< LG L@= ;GMFLQ

<=H9JLE=FL MF<=J K� ����� GJ ������ 9F< L@= MK= G> KM;@ >MF<K�  'GF=QK ;GDD=;L=<

MF<=J K� ����� K@9DD := 9HHDA=< LG ;GN=J L@= ;GKLK G> HJAE9JQ K=JNA;=K
 =P;=HLAGF9D 9F<

KH=;A9DAR=< K=JNA;=K GJ LG J=AE:MJK= KMHHD=E=FL9D 9HHJGHJA9LAGFK >MF<=< :Q

;GMFLA=K�  �GMFLQ <=H9JLE=FLK MF<=J KK� ����� 9F< ������ K@9DD AF;DM<= ;GDD=;LAGFK

E9<= GF 9F< 9>L=J );LG:=J �
 ����
 :Q L@= <=H9JLE=FL L@9L 9J= KM:B=;L LG K� ����� ��E�

�9� �� 9F< �� 9F< 9J= <AKLJA:ML=< LG ;GMFLQ <=H9JLE=FLK MF<=J KK� ����� 9F< ������

>JGE L@= 9HHJGHJA9LAGF 9;;GMFL MF<=J K� ������ ��� ��� �??�
 9K J=N=FM=K GF L@=AJ

?J9FL�AF�9A< =PH=F<ALMJ= J=HGJLK LG L@= <=H9JLE=FL�

&��'�"!  	��	�  ������ ��JE� �<� G> L@= KL9LML=K AK ;J=9L=< LG J=9<�

������ ��?:� �<�  (GLOAL@KL9F<AF? H9JK� �9� LG �;�
 >GJ AF<ANA<M9DK J=;=ANAF? L@=

>9EADQ ;9J= :=F=>AL MF<=J K� ������
 L@= ;9J= E9F9?=E=FL GJ?9FAR9LAGF L@9L E9F9?=K

L@= >9EADQ ;9J= :=F=>AL >GJ L@= J=;AHA=FL K@9DD H9Q L@= HGJLAGF G> L@= H9QE=FL L@9L AK

>GJ K=JNA;=K L@9L 9J= ;GN=J=< MF<=J L@= >9EADQ ;9J= :=F=>AL� L@= <=H9JLE=FL K@9DD H9Q

L@= J=E9AF<=J G> L@= H9QE=FL�

&��'�"!  	��
�  ����� ��� �;� G> L@= KL9LML=K AK J=H=9D=<�

&��'�"!  	����  ����� ��� �H� G> L@= KL9LML=K AK J=H=9D=<�

&��'�"!  	����  �@9HL=J �� G> L@= KL9LML=K AK ;J=9L=< LG J=9<�

���#'�% 


$(���', �" � ��%�


��	  �236;6A6<;@�  #F L@AK ;@9HL=J�
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�	�  S�ML@GJALQ� E=9FK L@= 1AK;GFKAF +M9DALQ "GE= �9J= �ML@GJALQ�

�
�  S�G9J<� E=9FK L@= :G9J< G> <AJ=;LGJK G> L@= 9ML@GJALQ�

���  S�9J= E9F9?=E=FL GJ?9FAR9LAGF� @9K L@= E=9FAF? ?AN=F AF K� ������� ����

���  S�=H9JLE=FL� E=9FK L@= <=H9JLE=FL G> @=9DL@ K=JNA;=K�

��  S 9EADQ �9J= *JG?J9E� E=9FK L@= :=F=>AL HJG?J9E <=K;JA:=< AF K� �������

���  S"GE= ;9J= HJGNA<=J� E=9FK 9F AF<ANA<M9D O@G AK 9 IM9DA>A=< HJGNA<=J MF<=J

K� ������� ��� �<��

���  S'=<A;9D 9KKAKL9F;= O9AN=J HJG?J9E� E=9FK 9 HJG?J9E GH=J9L=< MF<=J 9

O9AN=J >JGE L@= K=;J=L9JQ G> L@= /�-� <=H9JLE=FL G> @=9DL@ 9F< @ME9F K=JNA;=K

MF<=J �� /-� ����F �;� GJ �� /-� ����F �:� 9F< �;��

���  S*JG?J9E G> �DD�#F;DMKAN= �9J= >GJ L@= �D<=JDQ� E=9FK L@= HJG?J9E

GH=J9L=< MF<=J �� /-� ����M���


��   �?2.A6<; .;1 <?4.;6G.A6<; <3 .BA5<?6AF�   �	�  �,��.#)(  �(�

'�'��,-"#*  )  �)�,��   .@=J= AK ;J=9L=< 9 HM:DA; :G<Q ;GJHGJ9L= 9F< HGDALA; LG :=

CFGOF 9K L@= S1AK;GFKAF +M9DALQ "GE= �9J= �ML@GJALQ��  .@= E=E:=JK G> L@= :G9J<

K@9DD ;GFKAKL G> L@= >GDDGOAF? E=E:=JK�

�9�  .@= K=;J=L9JQ G> L@= <=H9JLE=FL G> @=9DL@ K=JNA;=K GJ @AK GJ @=J <=KA?F==�

�:�  .@= K=;J=L9JQ G> L@= <=H9JLE=FL G> OGJC>GJ;= <=N=DGHE=FL GJ @AK GJ @=J
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 :=9J

FG AFL=J=KL
 GJ :=9J AFL=J=KL H9Q9:D= GFDQ 9L E9LMJALQ GJ MHGF J=<=EHLAGF HJAGJ LG

E9LMJALQ�

�:�  .@= ;GEEGF ;GMF;AD E9Q 9ML@GJAR= 9HHJGHJA9LAGF :GF<K @9NAF? 9FQ

HJGNAKAGFK >GJ HJ=H9QE=FL L@= ;GEEGF ;GMF;AD ;GFKA<=JK F=;=KK9JQ GJ <=KAJ9:D=


AF;DM<AF? L@= H9QE=FL G> 9FQ HJ=EAME�

�;�  #FL=J=KL K@9DD ;=9K= LG 9;;JM= GF 9F 9HHJGHJA9LAGF :GF< GF L@= <9L= L@9L L@=

9HHJGHJA9LAGF :GF< :=;GE=K <M= >GJ H9QE=FL A> H9QE=FL AK E9<= GJ <MDQ HJGNA<=<

>GJ�

�<�  �DD EGF=QK :GJJGO=< :Q 9 ;ALQ L@9L AK =NA<=F;=< :Q 9HHJGHJA9LAGF :GF<K

AKKM=< MF<=J L@AK K=;LAGF K@9DD := D9O>MD EGF=Q G> L@= /FAL=< -L9L=K
 9F< 9DD

9HHJGHJA9LAGF :GF<K K@9DD := H9Q9:D= AF KM;@ EGF=Q�

�=�  �DD 9HHJGHJA9LAGF :GF<K GOF=< GJ @=D< :Q 9 >MF< G> L@= ;ALQ 9J= GMLKL9F<AF?

AF 9DD J=KH=;LK
 9F< L@= ;GEEGF ;GMF;AD GJ GL@=J ?GN=JFAF? :G<Q ;GFLJGDDAF? L@= >MF<

K@9DD @9N= L@= K9E= JA?@LK OAL@ J=KH=;L LG 9F 9HHJGHJA9LAGF :GF< 9K 9 HJAN9L= H9JLQ


:ML A> 9FQ KAFCAF? >MF< 9;IMAJ=K 9HHJGHJA9LAGF :GF<K L@9L ?9N= JAK= LG KM;@ >MF<
 L@=
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9HHJGHJA9LAGF :GF<K 9J= ;GFKA<=J=< H9A< >GJ 9DD HMJHGK=K 9F< FG DGF?=J GMLKL9F<AF?

9F< K@9DD := ;9F;=D=< 9K HJGNA<=< AF KM:� ��� �<��

�>�  � ;ALQ K@9DD FGL := ?=F=J9DDQ DA9:D= GF 9HHJGHJA9LAGF :GF<K
 9F<

9HHJGHJA9LAGF :GF<K K@9DD FGL := 9 <=:L G> L@= ;ALQ >GJ 9FQ HMJHGK= O@9LKG=N=J�

�HHJGHJA9LAGF :GF<K
 AF;DM<AF? L@= HJAF;AH9D L@=J=G> 9F< AFL=J=KL L@=J=GF
 K@9DD :=

H9Q9:D= GFDQ >JGE 9EGMFLK L@9L L@= ;GEEGF ;GMF;AD E9Q
 >JGE Q=9J LG Q=9J


9HHJGHJA9L= >GJ L@= H9QE=FL L@=J=G>�

���  *,)���/,�-�   �9�  (G 9HHJGHJA9LAGF :GF<K E9Q := AKKM=< :Q 9 ;ALQ MFD=KK L@=

AKKM9F;= AK HMJKM9FL LG 9 OJALL=F 9ML@GJARAF? J=KGDMLAGF 9<GHL=< :Q 9 E9BGJALQ G> 9

IMGJME G> L@= ;GEEGF ;GMF;AD�  .@= J=KGDMLAGF E9Q := AF L@= >GJE G> 9 J=KGDMLAGF GJ

LJMKL AF<=FLMJ=
 9F< K@9DD K=L >GJL@ L@= 9??J=?9L= HJAF;AH9D 9EGMFL G> 9HHJGHJA9LAGF

:GF<K 9ML@GJAR=< L@=J=:Q
 L@= E9FF=J G> L@=AJ K9D=
 9F< L@= >GJE 9F< L=JEK L@=J=G>�

.@= J=KGDMLAGF GJ LJMKL AF<=FLMJ= E9Q =KL9:DAK@ KM;@ >MF<K 9F< 9;;GMFLK
 AF;DM<AF?

9 J=K=JN= >MF<
 9K L@= ;GEEGF ;GMF;AD <=L=JEAF=K�

�:�  �HHJGHJA9LAGF :GF<K E9Q := KGD< 9L =AL@=J HM:DA; GJ HJAN9L= K9D= 9F< E9Q

:= KGD< 9L 9FQ HJA;= GJ H=J;=FL9?= G> H9J N9DM=�  �DD 9HHJGHJA9LAGF :GF<K KGD< 9L HM:DA;

K9D= K@9DD := FGLA;=< 9K HJGNA<=< AF L@= 9ML@GJARAF? J=KGDMLAGF�  �FQ :A< J=;=AN=< 9L

HM:DA; K9D= E9Q := J=B=;L=<�

��   ),'�   �9�  �K <=L=JEAF=< :Q L@= ;GEEGF ;GMF;AD
 9HHJGHJA9LAGF :GF<K E9Q

:= AKKM=< AF :GGC�=FLJQ >GJE GJ AF ;=JLA>A;9L=< >GJE�  (GLOAL@KL9F<AF? K� ������� ���


=N=JQ =NA<=F;= G> 9HHJGHJA9LAGF :GF< AK 9 F=?GLA9:D= AFKLJME=FL�

�:�  �N=JQ 9HHJGHJA9LAGF :GF< K@9DD := =P=;ML=< AF L@= F9E= G> 9F< >GJ L@= ;ALQ

:Q L@= HJ=KA<=FL G> L@= ;GEEGF ;GMF;AD 9F< ;ALQ ;D=JC
 9F< K@9DD := K=9D=< OAL@ L@=

K=9D G> L@= ;ALQ
 A> 9FQ�   9;KAEAD= KA?F9LMJ=K G> =AL@=J G>>A;=J E9Q := AEHJAFL=< AF DA=M

G> E9FM9D KA?F9LMJ=K
 :ML L@= KA?F9LMJ= G> 9L D=9KL GF= KM;@ G>>A;=J K@9DD := E9FM9D�
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�F 9HHJGHJA9LAGF :GF< :=9JAF? L@= E9FM9D GJ >9;KAEAD= KA?F9LMJ= G> 9 H=JKGF AF G>>A;=

9L L@= K9E= LAE= L@= KA?F9LMJ= O9K KA?F=< GJ AEHJAFL=< K@9DD := >MDDQ N9DA<

FGLOAL@KL9F<AF? L@9L :=>GJ= GJ 9>L=J L@= <=DAN=JQ G> KM;@ 9HHJGHJA9LAGF :GF< L@=

H=JKGF ;=9K=< LG @GD< KM;@ G>>A;=�

�;�  �N=JQ 9HHJGHJA9LAGF :GF< K@9DD := <9L=< FGL D9L=J L@9F L@= <9L= AL AK AKKM=<


K@9DD ;GFL9AF 9 J=>=J=F;= :Q <9L= LG L@= 9HHJGHJA9L= 9ML@GJARAF? J=KGDMLAGF
 K@9DD

KL9L= L@= DAEAL9LAGF =KL9:DAK@=< AF KM:� ��� �>�
 9F< K@9DD := AF 9;;GJ<9F;= OAL@ L@=

9HHJGHJA9L= 9ML@GJARAF? J=KGDMLAGF AF 9DD J=KH=;LK�

�<�  �F 9HHJGHJA9LAGF :GF< K@9DD := KM:KL9FLA9DDQ AF KM;@ >GJE 9F< ;GFL9AF KM;@

KL9L=E=FLK GJ L=JEK 9K <=L=JEAF=< :Q L@= ;GEEGF ;GMF;AD
 9F< E9Q FGL ;GF>DA;L OAL@

D9O GJ OAL@ L@= 9HHJGHJA9L= 9ML@GJARAF? J=KGDMLAGF�

���  ,� /(�#(! �)(�-�   �9� ��  � ;GEEGF ;GMF;AD E9Q 9ML@GJAR= L@= AKKM9F;= G>

J=>MF<AF? 9HHJGHJA9LAGF :GF<K�  ,=>MF<AF? 9HHJGHJA9LAGF :GF<K E9Q := AKKM=<


KM:B=;L LG 9FQ ;GFLJ9;L JA?@LK N=KL=< AF GOF=JK G> L@= 9HHJGHJA9LAGF :GF<K :=AF?

J=>MF<=<
 LG J=>MF< 9DD GJ 9FQ H9JL G> GF= GJ EGJ= AKKM=K G> 9HHJGHJA9LAGF :GF<K

FGLOAL@KL9F<AF? L@9L L@= 9HHJGHJA9LAGF :GF<K E9Q @9N= :==F AKKM=< 9L <A>>=J=FL

LAE=K GJ AKKM=K G> ?=F=J9D G:DA?9LAGF HJGEAKKGJQ FGL=K MF<=J K� ����� ���� O=J= AKKM=<

LG H9Q MF>MF<=< HJAGJ K=JNA;= DA9:ADALQ OAL@ J=KH=;L LG 9F =EHDGQ== J=LAJ=E=FL

KQKL=E�  .@= HJAF;AH9D 9EGMFL G> L@= J=>MF<AF? 9HHJGHJA9LAGF :GF<K E9Q FGL =P;==<

L@= KME G>� L@= HJAF;AH9D 9EGMFL G> L@= 9HHJGHJA9LAGF :GF<K GJ ?=F=J9D G:DA?9LAGF

HJGEAKKGJQ FGL=K :=AF? J=>MF<=<� 9HHDA;9:D= J=<=EHLAGF HJ=EAMEK� MFH9A< AFL=J=KL

GF L@= J=>MF<=< 9HHJGHJA9LAGF :GF<K GJ ?=F=J9D G:DA?9LAGF HJGEAKKGJQ FGL=K LG L@=

<9L= G> <=DAN=JQ GJ =P;@9F?= G> L@= J=>MF<AF? 9HHJGHJA9LAGF :GF<K� AF L@= =N=FL L@=

HJG;==<K 9J= LG := <=HGKAL=< AF LJMKL 9K HJGNA<=< AF H9J� �;�
 AFL=J=KL LG 9;;JM= GF L@=

9HHJGHJA9LAGF :GF<K GJ ?=F=J9D G:DA?9LAGF HJGEAKKGJQ FGL=K LG := J=>MF<=< >JGE L@=

�
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<9L= G> <=DAN=JQ LG L@= <9L= G> E9LMJALQ GJ LG L@= J=<=EHLAGF <9L= K=D=;L=< :Q L@=

;GEEGF ;GMF;AD
 O@A;@=N=J AK =9JDA=J� 9F< L@= =PH=FK=K AF;MJJ=< AF L@= AKKM9F;= G>

L@= J=>MF<AF? 9HHJGHJA9LAGF :GF<K 9F< L@= H9QE=FL G> L@= J=>MF<=< 9HHJGHJA9LAGF

:GF<K GJ ?=F=J9D G:DA?9LAGF HJGEAKKGJQ FGL=K�

��  � ;GEEGF ;GMF;AD E9Q 9ML@GJAR= L@= AKKM9F;= G> ?=F=J9D G:DA?9LAGF

HJGEAKKGJQ FGL=K MF<=J K� ����� ���� �9� LG J=>MF< 9HHJGHJA9LAGF :GF<K


FGLOAL@KL9F<AF? K� ����� ��� �AFLJG���

�:�  #> 9 ;GEEGF ;GMF;AD <=L=JEAF=K LG =P;@9F?= J=>MF<AF? 9HHJGHJA9LAGF :GF<K


L@=Q E9Q := =P;@9F?=< HJAN9L=DQ >GJ
 9F< AF H9QE=FL 9F< <AK;@9J?= G>
 9FQ G> L@=

GMLKL9F<AF? 9HHJGHJA9LAGF :GF<K :=AF? J=>MF<=<�  ,=>MF<AF? 9HHJGHJA9LAGF :GF<K

E9Q := =P;@9F?=< >GJ KM;@ HJAF;AH9D 9EGMFL G> L@= 9HHJGHJA9LAGF :GF<K :=AF?

=P;@9F?=< L@=J=>GJ 9K E9Q := <=L=JEAF=< :Q L@= ;GEEGF ;GMF;AD LG := F=;=KK9JQ GJ

<=KAJ9:D=�  .@= GOF=JK G> L@= 9HHJGHJA9LAGF :GF<K :=AF? J=>MF<=< O@G =D=;L LG

=P;@9F?= F==< FGL H9Q 9;;JM=< AFL=J=KL GF L@= J=>MF<AF? 9HHJGHJA9LAGF :GF<K A> 9F<

LG L@= =PL=FL L@9L AFL=J=KL AK 9;;JM=< 9F< MFH9A< GF L@= 9HHJGHJA9LAGF :GF<K :=AF?

J=>MF<=< 9F< LG := KMJJ=F<=J=<�  #> 9FQ G> L@= 9HHJGHJA9LAGF :GF<K LG := J=>MF<=< 9J=

LG := ;9DD=< >GJ J=<=EHLAGF
 L@= ;GEEGF ;GMF;AD K@9DD <=L=JEAF= O@A;@ J=<=EHLAGF

<9L=K 9J= LG := MK=<
 A> EGJ= L@9F GF= <9L= AK 9HHDA;9:D= 9F< K@9DD
 HJAGJ LG L@=

AKKM9F;= G> L@= J=>MF<AF? 9HHJGHJA9LAGF :GF<K
 HJGNA<= >GJ FGLA;= G> J=<=EHLAGF LG :=

?AN=F AF L@= E9FF=J 9F< 9L L@= LAE=K J=IMAJ=< :Q L@= J=KGDMLAGF 9ML@GJARAF? L@=

9HHJGHJA9LAGF :GF<K LG := J=>MF<=<�

�;� ��  .@= HJAF;AH9D HJG;==<K >JGE L@= K9D= G> 9FQ J=>MF<AF? 9HHJGHJA9LAGF :GF<K

K@9DD := 9HHDA=< =AL@=J LG L@= AEE=<A9L= H9QE=FL 9F< J=LAJ=E=FL G> L@=

9HHJGHJA9LAGF :GF<K GJ ?=F=J9D G:DA?9LAGF HJGEAKKGJQ FGL=K :=AF? J=>MF<=< GJ
 A> L@=

:GF<K GJ ?=F=J9D G:DA?9LAGF HJGEAKKGJQ FGL=K @9N= FGL E9LMJ=< 9F< 9J= FGL HJ=K=FLDQ
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J=<==E9:D=
 LG L@= ;J=9LAGF G> 9 LJMKL >GJ
 9F< K@9DD := HD=<?=< LG L@= H9QE=FL G>
 L@=

9HHJGHJA9LAGF :GF<K GJ ?=F=J9D G:DA?9LAGF HJGEAKKGJQ FGL=K :=AF? J=>MF<=<�

��  #> 9 LJMKL AK ;J=9L=<
 9 K=H9J9L= <=HGKAL K@9DD := E9<= >GJ =9;@ AKKM= G>

9HHJGHJA9LAGF :GF<K GJ ?=F=J9D G:DA?9LAGF HJGEAKKGJQ FGL=K :=AF? J=>MF<=<�  �9;@

<=HGKAL K@9DD := OAL@ 9 :9FC GJ LJMKL ;GEH9FQ 9ML@GJAR=< :Q L@= D9OK G> L@= /FAL=<

-L9L=K GJ G> 9 KL9L= AF O@A;@ AL AK DG;9L=< LG ;GF<M;L :9FCAF? GJ LJMKL ;GEH9FQ

:MKAF=KK�  #> L@= LGL9D 9EGMFL G> 9FQ <=HGKAL
 AF;DM<AF? EGF=QK GL@=J L@9F K9D=

HJG;==<K :ML D=?9DDQ 9N9AD9:D= >GJ KM;@ HMJHGK=
 AK D=KK L@9F L@= HJAF;AH9D 9EGMFL G>

L@= 9HHJGHJA9LAGF :GF<K GJ ?=F=J9D G:DA?9LAGF HJGEAKKGJQ FGL=K :=AF? J=>MF<=< 9F<

>GJ L@= H9QE=FL G> O@A;@ L@= <=HGKAL @9K :==F ;J=9L=< 9F< HD=<?=<
 LG?=L@=J OAL@

9HHDA;9:D= J=<=EHLAGF HJ=EAMEK 9F< AFL=J=KL 9;;JM=< 9F< LG 9;;JM= LG E9LMJALQ GJ

LG L@= <9L= G> J=<=EHLAGF
 L@=F L@= 9HHDA;9LAGF G> L@= K9D= HJG;==<K K@9DD := D=?9DDQ

KM>>A;A=FL GFDQ A> L@= EGF=QK <=HGKAL=< 9J= AFN=KL=< AF K=;MJALA=K AKKM=< :Q L@= /FAL=<

-L9L=K GJ GF= G> ALK 9?=F;A=K
 GJ K=;MJALA=K >MDDQ ?M9J9FL==< :Q L@= /FAL=< -L9L=K
 9F<

GFDQ A> L@= HJAF;AH9D 9EGMFL G> L@= K=;MJALA=K 9L E9LMJALQ 9F< L@= AF;GE= L@=J=>JGE

LG E9LMJALQ OADD := KM>>A;A=FL 9F< 9N9AD9:D=
 OAL@GML L@= F==< >GJ 9FQ >MJL@=J

AFN=KLE=FL GJ J=AFN=KLE=FL
 LG H9Q 9L E9LMJALQ GJ MHGF J=<=EHLAGF L@= HJAF;AH9D

9EGMFL G> L@= 9HHJGHJA9LAGF :GF<K GJ ?=F=J9D G:DA?9LAGF HJGEAKKGJQ FGL=K :=AF?

J=>MF<=< LG?=L@=J OAL@ 9HHDA;9:D= J=<=EHLAGF HJ=EAMEK 9F< AFL=J=KL 9;;JM=< 9F<

LG 9;;JM= LG E9LMJALQ GJ LG L@= <9L= G> J=<=EHLAGF�  .@= AF;GE= >JGE L@= HJAF;AH9D

HJG;==<K G> L@= K=;MJALA=K K@9DD := 9HHDA=< KGD=DQ LG L@= H9QE=FL G> L@= HJAF;AH9D G>

9F< AFL=J=KL 9F< J=<=EHLAGF HJ=EAMEK GF L@= 9HHJGHJA9LAGF :GF<K GJ ?=F=J9D

G:DA?9LAGF HJGEAKKGJQ FGL=K :=AF? J=>MF<=<
 :ML HJGNAKAGF E9Q := E9<= >GJ L@=

HD=<?AF? 9F< <AKHGKALAGF G> 9FQ KMJHDMK�
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��  (GL@AF? AF L@AK H9J9?J9H@ E9Q := ;GFKLJM=< 9K 9 DAEAL9LAGF GF L@= <MJ9LAGF

G> 9FQ <=HGKAL AF LJMKL >GJ L@= J=LAJ=E=FL G> 9HHJGHJA9LAGF :GF<K GJ ?=F=J9D G:DA?9LAGF

HJGEAKKGJQ FGL=K :=AF? J=>MF<=< L@9L @9N= FGL E9LMJ=< 9F< L@9L 9J= FGL HJ=K=FLDQ

J=<==E9:D=�  (GL@AF? AF L@AK H9J9?J9H@ E9Q := ;GFKLJM;L=< LG HJG@A:AL J=AFN=KLE=FL

G> L@= AF;GE= G> 9 LJMKL A> L@= J=AFN=KLE=FLK OADD E9LMJ= 9L KM;@ LAE=K L@9L KM>>A;A=FL

EGF=QK OADD := 9N9AD9:D= LG H9Q AFL=J=KL
 9HHDA;9:D= HJ=EAMEK
 9F< HJAF;AH9D GF L@=

9HHJGHJA9LAGF :GF<K GJ ?=F=J9D G:DA?9LAGF HJGEAKKGJQ FGL=K :=AF? J=>MF<=<�

���   #-��&  ,�!/&�.#)(-�   �9�  �DD 9HHJGHJA9LAGF :GF<K K@9DD := J=?AKL=J=< :Q L@=

;ALQ ;D=JC GJ ;ALQ LJ=9KMJ=J G> L@= ;ALQ AKKMAF? L@= 9HHJGHJA9LAGF :GF<K
 GJ KM;@ GL@=J

G>>A;=JK GJ 9?=FLK
 AF;DM<AF? >AK;9D 9?=FLK
 9K L@= ;GEEGF ;GMF;AD E9Q <=L=JEAF=�

�>L=J J=?AKLJ9LAGF
 FG LJ9FK>=J G> 9F 9HHJGHJA9LAGF :GF< AK N9DA< MFD=KK E9<= :Q L@=

J=?AKL=J=< GOF=J�K <MDQ 9ML@GJAR=< 9LLGJF=Q
 GF L@= J=;GJ<K G> L@= ;ALQ 9F< KAEAD9JDQ

FGL=< GF L@= 9HHJGHJA9LAGF :GF<�  .@= ;ALQ E9Q LJ=9L L@= J=?AKL=J=< GOF=J 9K L@=

GOF=J G> L@= 9HHJGHJA9LAGF :GF< >GJ 9DD HMJHGK=K�  *9QE=FLK G> HJAF;AH9D 9F< AFL=J=KL

K@9DD := :Q =D=;LJGFA; >MF<K LJ9FK>=J
 ;@=;C
 K@9J= <J9>L
 GJ GL@=J <J9>L LG L@=

J=?AKL=J=< GOF=J 9L L@= GOF=J�K 9<<J=KK 9K AL 9HH=9JK GF L@= J=?AKL=J
 MFD=KK L@=

;GEEGF ;GMF;AD @9K GL@=JOAK= HJGNA<=<�  #F>GJE9LAGF AF L@= J=?AKL=J AK FGL 9N9AD9:D=

>GJ AFKH=;LAGF 9F< ;GHQAF? MF<=J K� ����� ����  .@= ;GEEGF ;GMF;AD E9Q E9C= 9FQ

GL@=J HJGNAKAGF J=KH=;LAF? J=?AKLJ9LAGF 9K AL ;GFKA<=JK F=;=KK9JQ GJ <=KAJ9:D=�

�:�  .@= ;GEEGF ;GMF;AD E9Q 9HHGAFL GF= GJ EGJ= LJMKL==K GJ >AK;9D 9?=FLK >GJ

=9;@ AKKM= G> 9HHJGHJA9LAGF :GF<K�  .@= ;ALQ LJ=9KMJ=J E9Q := <=KA?F9L=< 9K L@=

LJMKL== 9F< L@= KGD= >AK;9D 9?=FL GJ 9K ;G>AK;9D 9?=FL >GJ 9FQ AKKM= G> 9HHJGHJA9LAGF

:GF<K�  �N=JQ GL@=J >AK;9D 9?=FL K@9DD := 9F AF;GJHGJ9L=< :9FC GJ LJMKL ;GEH9FQ

9ML@GJAR=< :Q L@= D9OK G> L@= /FAL=< -L9L=K GJ G> L@= KL9L= AF O@A;@ AL AK DG;9L=< LG

;GF<M;L :9FCAF? GJ LJMKL ;GEH9FQ :MKAF=KK�  .@=J= E9Q := <=HGKAL=< OAL@ 9 LJMKL==
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AF 9 KH=;A9D 9;;GMFL
 EGF=QK LG := MK=< GFDQ >GJ L@= HMJHGK=K =PHJ=KKDQ HJGNA<=< AF

L@= J=KGDMLAGF 9ML@GJARAF? L@= AKKM9F;= G> 9HHJGHJA9LAGF :GF<K GJ 9F 9?J==E=FL

:=LO==F L@= ;ALQ 9F< L@= LJMKL==�  .@= ;GEEGF ;GMF;AD E9Q E9C= GL@=J HJGNAKAGFK

J=KH=;LAF? LJMKL==K 9F< >AK;9D 9?=FLK 9K L@= ;GEEGF ;GMF;AD ;GFKA<=JK F=;=KK9JQ GJ

<=KAJ9:D= 9F< E9Q =FL=J AFLG ;GFLJ9;LK OAL@ 9FQ LJMKL== GJ >AK;9D 9?=FL ;GFL9AFAF?

KM;@ L=JEK
 AF;DM<AF? ;GEH=FK9LAGF
 9F< ;GF<ALAGFK AF J=?9J< LG L@= LJMKL== GJ >AK;9D

9?=FL 9K L@= ;GEEGF ;GMF;AD ;GFKA<=JK F=;=KK9JQ GJ <=KAJ9:D=�

�;�  #> 9FQ 9HHJGHJA9LAGF :GF< AK <=KLJGQ=<
 DGKL
 GJ KLGD=F
 L@= ;ALQ K@9DD =P=;ML=

9F< <=DAN=J 9 F=O 9HHJGHJA9LAGF :GF<
 MHGF >ADAF? OAL@ L@= ;GEEGF ;GMF;AD =NA<=F;=

K9LAK>9;LGJQ LG L@= ;GEEGF ;GMF;AD L@9L L@= 9HHJGHJA9LAGF :GF< @9K :==F <=KLJGQ=<


DGKL
 GJ KLGD=F
 MHGF HJGNA<AF? HJGG> G> GOF=JK@AH L@=J=G>
 9F< MHGF >MJFAK@AF? L@=

;GEEGF ;GMF;AD OAL@ AF<=EFALQ K9LAK>9;LGJQ LG AL 9F< ;GEHDQAF? OAL@ KM;@ GL@=J

JMD=K G> L@= ;ALQ 9F< H9QAF? 9FQ =PH=FK=K L@9L L@= ;ALQ E9Q AF;MJ�  .@= ;GEEGF

;GMF;AD K@9DD ;9F;=D L@= 9HHJGHJA9LAGF :GF< KMJJ=F<=J=< LG L@= ;ALQ�

�<�  /FD=KK GL@=JOAK= <AJ=;L=< :Q L@= ;GEEGF ;GMF;AD
 =N=JQ 9HHJGHJA9LAGF :GF<

H9A< GJ GL@=JOAK= J=LAJ=< K@9DD := E9JC=< S;9F;=D=<� 9F< <=DAN=J=< LG L@= ;ALQ

LJ=9KMJ=J
 GJ LG KM;@ GL@=J >AK;9D 9?=FL 9K 9HHDA;9:D= OAL@ J=KH=;L LG L@= 9HHJGHJA9LAGF

:GF<
 O@G K@9DD <=KLJGQ L@=E 9F< <=DAN=J 9 ;=JLA>A;9L= LG L@9L =>>=;L LG L@= ;ALQ ;D=JC�

���  �**,)*,#�.#)(  �)(�-  �-  &�!�&  #(0�-.'�(.-�   �FQ G> L@= >GDDGOAF? E9Q

D=?9DDQ AFN=KL 9FQ KAFCAF? >MF<K
 EGF=QK
 GJ GL@=J >MF<K :=DGF?AF? LG L@=E GJ MF<=J

L@=AJ ;GFLJGD AF 9FQ 9HHJGHJA9LAGF :GF<K AKKM=< MF<=J L@AK K=;LAGF�

�9�  .@= KL9L=
 L@= AFN=KLE=FL :G9J<
 HM:DA; G>>A;=JK
 EMFA;AH9D ;GJHGJ9LAGFK


HGDALA;9D KM:<ANAKAGFK
 9F< HM:DA; :G<A=K�

�:�  �9FCK 9F< :9FC=JK
 K9NAF?K 9F< DG9F 9KKG;A9LAGFK
 ;J=<AL MFAGFK
 LJMKL

;GEH9FA=K
 K9NAF?K :9FCK 9F< AFKLALMLAGFK
 AFN=KLE=FL ;GEH9FA=K
 AFKMJ9F;=
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;GEH9FA=K
 AFKMJ9F;= 9KKG;A9LAGFK
 9F< GL@=J H=JKGFK ;9JJQAF? GF 9 :9FCAF? GJ

AFKMJ9F;= :MKAF=KK�

�;�  *=JKGF9D J=HJ=K=FL9LAN=K
 ?M9J<A9FK
 LJMKL==K
 9F< GL@=J >A<M;A9JA=K�

���  '),�&  )�&#!�.#)(  *&��!��   #> L@= ;GEEGF ;GMF;AD ;GFKA<=JK AL F=;=KK9JQ GJ

<=KAJ9:D= LG <G KG
 AL E9Q =PHJ=KK AF 9 J=KGDMLAGF 9ML@GJARAF? 9HHJGHJA9LAGF :GF<K ALK

=PH=;L9LAGF 9F< 9KHAJ9LAGF LG E9C= LAE=DQ 9HHJGHJA9LAGFK KM>>A;A=FL LG H9Q L@=

HJAF;AH9D 9F< AFL=J=KL <M= OAL@ J=KH=;L LG KM;@ 9HHJGHJA9LAGF :GF<K
 LG E9C=

<=HGKALK AFLG 9 J=K=JN= >MF< ;J=9L=< MF<=J KM:� ��� �9� OAL@ J=KH=;L LG KM;@

9HHJGHJA9LAGF :GF<K
 LG E9C= H9QE=FLK MF<=J 9FQ 9?J==E=FL GJ 9F;ADD9JQ

9JJ9F?=E=FL =FL=J=< AFLG MF<=J K� ������ OAL@ J=KH=;L LG KM;@ 9HHJGHJA9LAGF :GF<K


LG E9C= <=HGKALK AFLG 9FQ KL9:ADAR9LAGF >MF< =KL9:DAK@=< GJ ;GFLAFM=< MF<=J K� ������

OAL@ J=KH=;L LG KM;@ 9HHJGHJA9LAGF :GF<K
 GJ LG H9Q J=D9L=< AKKM9F;= GJ

9<EAFAKLJ9LAN= =PH=FK=K�

�	��  �**&#���#&#.3�   .@AK K=;LAGF <G=K FGL 9HHDQ A> 9 ;ALQ <G=K FGL AKKM=

9HHJGHJA9LAGF :GF<K 9K 9ML@GJAR=< MF<=J KM:� ����

&��'�"!  	��	�  ������ G> L@= KL9LML=K AK ;J=9L=< LG J=9<�

�
��
	   �4?22:2;A@ .;1 .;0699.?F .??.;42:2;A@ 3<? 02?A.6; ;<A2@ .;1

.==?<=?6.A6<; /<;1@�  �L L@= LAE= G> AKKM9F;= GJ AF 9FLA;AH9LAGF G> L@= AKKM9F;= G>

9HHJGHJA9LAGF :GF<K MF<=J K� �����
 GJ ?=F=J9D G:DA?9LAGF HJGEAKKGJQ FGL=K MF<=J K�

����� ����
 LG H9Q MF>MF<=< HJAGJ K=JNA;= DA9:ADALQ OAL@ J=KH=;L LG 9F =EHDGQ==

J=LAJ=E=FL KQKL=E
 GJ 9L 9FQ LAE= L@=J=9>L=J KG DGF? 9K L@= 9HHJGHJA9LAGF :GF<K GJ

?=F=J9D G:DA?9LAGF HJGEAKKGJQ FGL=K 9J= GMLKL9F<AF?
 9 �KL ;D9KK ;ALQ E9Q =FL=J AFLG

9?J==E=FLK GJ 9F;ADD9JQ 9JJ9F?=E=FLK J=D9LAF? LG L@= 9HHJGHJA9LAGF :GF<K GJ ?=F=J9D

G:DA?9LAGF HJGEAKKGJQ FGL=K
 AF;DM<AF? LJMKL AF<=FLMJ=K
 DAIMA<ALQ >9;ADALA=K


J=E9JC=LAF? GJ <=9D=J 9?J==E=FLK
 D=LL=JK G> ;J=<AL
 AFKMJ9F;= HGDA;A=K
 ?M9J9FLQ
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9?J==E=FLK
 J=AE:MJK=E=FL 9?J==E=FLK
 AF<=PAF? 9?J==E=FLK
 9F< AFL=J=KL

=P;@9F?= 9?J==E=FLK�  �FQ H9QE=FLK E9<= GJ 9EGMFLK J=;=AN=< OAL@ J=KH=;L LG 9FQ

KM;@ 9?J==E=FL GJ 9F;ADD9JQ 9JJ9F?=E=FL K@9DD := E9<= >JGE GJ <=HGKAL=< 9K

HJGNA<=< AF L@= 9?J==E=FL GJ 9F;ADD9JQ 9JJ9F?=E=FL�

&��'�"!  	��
�  ������ G> L@= KL9LML=K AK ;J=9L=< LG J=9<�

�
��

   �:=9<F22 ?2A6?2:2;A @F@A2: 96./696AF 36;.;06;4 6; 	@A 09.@@

06A62@� .116A6<;.9 =<D2?@�  �	�  �� #(#.#)(-�   #F L@AK K=;LAGF�

�9�  S�ALQ� E=9FK 9 �KL ;D9KK ;ALQ�

�:�  S�GEEGF ;GMF;AD� E=9FK L@= ;GEEGF ;GMF;AD G> 9 ;ALQ�

�;�  S*=FKAGF >MF<AF? HD9F� E=9FK 9 KLJ9L=?A; 9F< >AF9F;A9D HD9F J=D9L=< LG L@=

H9QE=FL G> 9DD GJ H9JL G> 9 ;ALQ�K MF>MF<=< HJAGJ K=JNA;= DA9:ADALQ OAL@ J=KH=;L LG 9F

=EHDGQ== J=LAJ=E=FL KQKL=E�

�<�  S.JMKL� E=9FK 9 ;GEEGF D9O LJMKL GJ?9FAR=< MF<=J L@= D9OK G> L@AK KL9L=


:Q L@= ;ALQ
 9K K=LLDGJ
 HMJKM9FL LG 9 >GJE9D
 OJALL=F
 <=;D9J9LAGF G> LJMKL�

�
�  -*��#�&   #(�(�#(! �(.#.#�-
   /(�-
  �(� ���)/(.-�   �9�  .G >9;ADAL9L= 9 H=FKAGF

>MF<AF? HD9F 9F< AF >MJL@=J9F;= L@=J=G>
 9 ;GEEGF ;GMF;AD E9Q ;J=9L= GF= GJ EGJ=

G> L@= >GDDGOAF?�

��  � LJMKL�

��  � FGFKLG;C ;GJHGJ9LAGF MF<=J ;@� ����

��  � DAEAL=< DA9:ADALQ ;GEH9FQ MF<=J ;@� ����

��  � KH=;A9D >MF< GJ 9;;GMFL G> L@= ;ALQ�

�:�  �F =FLALQ <=K;JA:=< MF<=J H9J� �9� @9K 9DD G> L@= HGO=JK HJGNA<=< LG AL MF<=J

9HHDA;9:D= D9O 9F< L@= <G;ME=FLK HMJKM9FL LG O@A;@ AL AK ;J=9L=< 9F< =KL9:DAK@=<�

.@= HGO=JK K@9DD := ;GFKLJM=< :JG9<DQ AF >9NGJ G> =>>=;LM9LAF? L@= HMJHGK=K >GJ O@A;@

L@= =FLALQ AK ;J=9L=<�  � ;ALQ E9Q 9HHJGHJA9L= >MF<K LG KM;@ =FLALA=K 9F< LG KM;@ >MF<K
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9F< 9;;GMFLK
 MF<=J L=JEK 9F< ;GF<ALAGFK =KL9:DAK@=< :Q L@= ;GEEGF ;GMF;AD


;GFKAKL=FL OAL@ L@= HMJHGK=K >GJ O@A;@ L@=Q 9J= ;J=9L=< 9F< =KL9:DAK@=<�

���  -.��#&#4�.#)(   /(�-�   �9�  .G >9;ADAL9L= 9 H=FKAGF >MF<AF? HD9F 9 ;GEEGF

;GMF;AD E9Q =KL9:DAK@ 9 KL9:ADAR9LAGF >MF<�  �FQ KM;@ >MF< E9Q := ;J=9L=< 9K 9 LJMKL


9 KH=;A9D >MF< GJ 9;;GMFL G> L@= ;ALQ =KL9:DAK@=< :Q 9 K=H9J9L= J=KGDMLAGF GJ GJ<AF9F;=


GJ 9 >MF< GJ 9;;GMFL ;J=9L=< MF<=J 9F 9ML@GJARAF? J=KGDMLAGF GJ LJMKL AF<=FLMJ= AF

;GFF=;LAGF OAL@ L@= 9ML@GJAR9LAGF 9F< AKKM9F;= G> 9HHJGHJA9LAGF :GF<K MF<=J K�

����� GJ ?=F=J9D G:DA?9LAGF HJGEAKKGJQ FGL=K MF<=J K� ����� �����  � ;ALQ E9Q

9HHJGHJA9L= >MF<K >GJ <=HGKAL LG 9 KL9:ADAR9LAGF >MF< =KL9:DAK@=< MF<=J L@AK

KM:K=;LAGF�

�:�  'GF=QK AF 9 KL9:ADAR9LAGF >MF< =KL9:DAK@=< MF<=J L@AK KM:K=;LAGF E9Q :=

MK=<
 KM:B=;L LG 9FFM9D 9HHJGHJA9LAGF :Q L@= ;GEEGF ;GMF;AD
 KGD=DQ LG H9Q HJAF;AH9D

GJ AFL=J=KL GF 9HHJGHJA9LAGF :GF<K AKKM=< MF<=J K� ����� 9F< ?=F=J9D G:DA?9LAGF

HJGEAKKGJQ FGL=K MF<=J K� ����� ���� AKKM=< AF ;GFF=;LAGF OAL@ 9 H=FKAGF >MF<AF?

HD9F
 >GJ L@= J=<=EHLAGF GJ J=HMJ;@9K= G> KM;@ 9HHJGHJA9LAGF :GF<K GJ ?=F=J9D

G:DA?9LAGF HJGEAKKGJQ FGL=K
 LG E9C= H9QE=FLK MF<=J 9FQ 9?J==E=FL GJ 9F;ADD9JQ

9JJ9F?=E=FL =FL=J=< AFLG MF<=J K� ������ OAL@ J=KH=;L LG KM;@ 9HHJGHJA9LAGF :GF<K

GJ ?=F=J9D G:DA?9LAGF HJGEAKKGJQ FGL=K
 GJ LG H9Q 9FFM9D H=FKAGF ;GKLK GL@=J L@9F

FGJE9D ;GKLK�  'GF=QK GF <=HGKAL AF 9 KL9:ADAR9LAGF >MF< E9Q FGL := KM:B=;L LG 9FQ

;D9AEK
 <=E9F<K
 GJ 9;LAGFK :Q
 GJ LJ9FK>=JK GJ 9KKA?FE=FLK LG
 9FQ ;J=<ALGJ G> L@= ;ALQ


9FQ :=F=>A;A9JQ G> L@= ;ALQ�K =EHDGQ== J=LAJ=E=FL KQKL=E
 GJ 9FQ GL@=J H=JKGF
 GF

L=JEK GL@=J L@9F 9K E9Q := =KL9:DAK@=< AF L@= J=KGDMLAGF GJ GJ<AF9F;= ;J=9LAF? L@=

KL9:ADAR9LAGF >MF<�  'GF=QK GF <=HGKAL AF 9 KL9:ADAR9LAGF >MF< =KL9:DAK@=< MF<=J L@AK

KM:K=;LAGF E9Q := AFN=KL=< 9F< J=AFN=KL=< AF L@= E9FF=J <AJ=;L=< :Q L@= ;GEEGF
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;GMF;AD GJ HMJKM9FL LG <=D=?9LAGF :Q L@= ;GEEGF ;GMF;AD 9K HJGNA<=< MF<=J K� �������

����

&��'�"!  	����  ����� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

�
���   (;6;@B?21 :<A<?6@A 0<C2?.42� 	@A 09.@@ 06A62@�  � �KL ;D9KK ;ALQ K@9DD

HJGNA<= MFAFKMJ=< EGLGJAKL EGLGJ N=@A;D= DA9:ADALQ AFKMJ9F;= ;GN=J9?= >GJ EGLGJ

N=@A;D=K GOF=< :Q L@= ;ALQ 9F< GH=J9L=< :Q ;ALQ =EHDGQ==K AF L@= ;GMJK= G>

=EHDGQE=FL�  .@= ;GN=J9?= J=IMAJ=< :Q L@AK K=;LAGF K@9DD @9N= 9L D=9KL L@= DAEALK

HJ=K;JA:=< >GJ MFAFKMJ=< EGLGJAKL ;GN=J9?= MF<=J K� ������ ��� �9� ��

&��'�"!  	����  ������� ��� G> L@= KL9LML=K AK J=FME:=J=< ������� ��� �:� 9F<

9E=F<=< LG J=9<�

������� �� �:�  .@= KL9L= GJ 9 DG;9D ?GN=JFE=FL9D MFAL E9Q HJGNA<= >GJ L@=

H9QE=FL G> HJ=EAMEK >GJ @GKHAL9D
 KMJ?A;9D 9F< GL@=J @=9DL@ 9F< 9;;A<=FL AFKMJ9F;=

9F< DA>= AFKMJ9F;= >GJ =EHDGQ==K 9F< G>>A;=JK 9F<
 L@=AJ KHGMK=K 9F< <=H=F<=FL

;@AD<J=F
 9F< L@=AJ <GE=KLA; H9JLF=J MF<=J ;@� ��� 9F< <=H=F<=FL ;@AD<J=F�  � DG;9D

?GN=JFE=FL9D MFAL E9Q 9DKG HJGNA<= >GJ L@= H9QE=FL G> HJ=EAMEK >GJ @GKHAL9D 9F<

KMJ?A;9D ;9J= >GJ ALK J=LAJ=< =EHDGQ==K�  #F 9<<ALAGF
 9 DG;9D ?GN=JFE=FL9D MFAL E9Q


:Q GJ<AF9F;= GJ J=KGDMLAGF
 =D=;L LG G>>=J LG 9DD G> ALK =EHDGQ==K 9 @=9DL@ ;9J= ;GN=J9?=

HD9F L@JGM?@ 9 HJG?J9E G>>=J=< :Q L@= ?JGMH AFKMJ9F;= :G9J< MF<=J ;@� ���  � DG;9D

?GN=JFE=FL9D MFAL L@9L =D=;LK LG H9JLA;AH9L= MF<=J K� ����� ��� AK KM:B=;L LG L@=

9HHDA;9:D= K=;LAGFK G> ;@� �� AFKL=9< G> L@AK KM:K=;LAGF�

&��'�"!  	���  ������� ��� �9� G> L@= KL9LML=K AK ;J=9L=< LG J=9<�

������� �� �9�  #F L@AK KM:K=;LAGF
 SDG;9D ?GN=JFE=FL9D MFAL� AF;DM<=K L@= K;@GGD

<AKLJA;L GH=J9LAF? MF<=J ;@� ����

&��'�"!  	����  ������� ��� �9� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�
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������� �	� �9�  �P;=HL 9K HJGNA<=< AF H9JK� �:� 9F< �;�
 AF L@AK K=;LAGF

SEMFA;AH9DALQ� E=9FK L@= KL9L= GJ 9FQ <=H9JLE=FL GJ 9?=F;Q L@=J=G>
 GJ 9FQ ;ALQ


NADD9?=
 LGOF
 ;GMFLQ
 K;@GGD <AKLJA;L
 HM:DA; DA:J9JQ KQKL=E
 HM:DA; AFD9F< D9C=

HJGL=;LAGF 9F< J=@9:ADAL9LAGF <AKLJA;L
 K9FAL9JQ <AKLJA;L
 >9JE <J9AF9?= <AKLJA;L


E=LJGHGDAL9F K=O=J9?= <AKLJA;L
 K=O=J MLADALQ <AKLJA;L
 KGDA< O9KL= E9F9?=E=FL

KQKL=E ;J=9L=< MF<=J K� ����� ���
 DG;9D =PHGKALAGF <AKLJA;L ;J=9L=< MF<=J KM:;@� ## G>

;@� ���
 DG;9D HJG>=KKAGF9D :9K=:9DD H9JC <AKLJA;L ;J=9L=< MF<=J KM:;@� ### G> ;@� ���


DG;9D HJG>=KKAGF9D >GGL:9DD KL9<AME <AKLJA;L ;J=9L=< MF<=J KM:;@� #0 G> ;@� ���
  9  DG;9D

;MDLMJ9D 9JLK <AKLJA;L ;J=9L=< MF<=J KM:;@� 0 G> ;@� ���
 LJ9FKAL 9ML@GJALQ ;J=9L=<

MF<=J K� �������
 DGF?�L=JE ;9J= <AKLJA;L MF<=J K� �������
 O9L=J MLADALQ <AKLJA;L


EGKIMALG ;GFLJGD <AKLJA;L
 EMFA;AH9D =D=;LJA; ;GEH9FQ
 ;GMFLQ GJ ;ALQ LJ9FKAL

;GEEAKKAGF
 ;GEEAKKAGF ;J=9L=< :Q ;GFLJ9;L MF<=J L@AK K=;LAGF
 L9P9LAGF <AKLJA;L


J=?AGF9D HD9FFAF? ;GEEAKKAGF
 GJ ;ALQ�;GMFLQ @=9DL@ <=H9JLE=FL�

&��'�"!  	����  ������� ��E� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������� ��:�  4)(#(! #(  .)1(  .�,,#.),3�   #> 9 LGOF AK 9 H9JLQ LG 9 ;GGH=J9LAN=

HD9F OAL@ 9 ;ALQ GJ NADD9?=
 L@= LGOF 9F< ;ALQ GJ NADD9?= E9Q 9?J==
 9K H9JL G> L@=

;GGH=J9LAN= HD9F
 LG 9ML@GJAR= L@= LGOF
 ;ALQ GJ NADD9?= LG 9<GHL 9 RGFAF? GJ<AF9F;=

MF<=J K� �����
 ����� GJ ����� >GJ 9DD GJ 9 HGJLAGF G> L@= LGOF L=JJALGJQ ;GN=J=< :Q L@=

HD9F�  .@= =P=J;AK= G> RGFAF? 9ML@GJALQ :Q 9 LGOF MF<=J L@AK KM:K=;LAGF AK FGL KM:B=;L

LG K� ����� ��� GJ ����� ����  #> 9 ;GMFLQ RGFAF? GJ<AF9F;= 9HHDA=K LG L@= LGOF L=JJALGJQ

;GN=J=< :Q L@= HD9F
 L@9L GJ<AF9F;= 9F< 9E=F<E=FLK LG AL ;GFLAFM= MFLAD 9 RGFAF?

GJ<AF9F;= AK 9<GHL=< MF<=J L@AK KM:K=;LAGF�  #> 9 RGFAF? GJ<AF9F;= AK 9<GHL=< MF<=J

L@AK KM:K=;LAGF
 L@9L RGFAF? GJ<AF9F;= ;GFLAFM=K AF =>>=;L 9>L=J L@= HD9FFAF? H=JAG<

;=9K=K MFLAD 9 <A>>=J=FL RGFAF? GJ<AF9F;= >GJ L@= L=JJALGJQ AK 9<GHL=< MF<=J GL@=J
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9HHDA;9:D= D9O�  .@AK KM:K=;LAGF <G=K FGL 9>>=;L RGFAF? GJ<AF9F;=K 9<GHL=< MF<=J KK�

K� ������
 GJ ����� GJ ����� LG ����� ;@� ���

&��'�"!  	����  ������� ��� �:� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������� �	� �:�  S*=F9DAR=< =P;=KK� E=9FK L@= D=NQ
 AF 9F 9EGMFL L@9L AK 9L D=9KL

���� GN=J L@= DAEAL MF<=J KM:� ��� >GJ L@= HGDALA;9D KM:<ANAKAGF
 FGL AF;DM<AF? 9FQ

9EGMFL L@9L AK =P;=HL=< >JGE L@= DAEAL MF<=J KM:K� ���
 ���
 9F< ����

&��'�"!  	����  ������� ��� �<� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������� �	� �<�  S09DM9LAGF >9;LGJ� E=9FK 9 H=J;=FL9?= =IM9D LG L@= ?J=9L=J G>

=AL@=J � � H=J;=FL GJ L@= H=J;=FL9?= ;@9F?= AF L@= HGDALA;9D KM:<ANAKAGF�K $9FM9JQ �

=IM9DAR=< N9DM= <M= LG F=O ;GFKLJM;LAGF D=KK AEHJGN=E=FLK J=EGN=< :=LO==F L@=

HJ=NAGMK Q=9J 9F< L@= ;MJJ=FL Q=9J�  �P;=HL 9K HJGNA<=<
 FG HGDALA;9D KM:<ANAKAGF E9Q

AF;J=9K= ALK D=NQ AF 9FQ Q=9J :Q 9 H=J;=FL9?= L@9L =P;==<K L@= HGDALA;9D KM:<ANAKAGF�K

N9DM9LAGF >9;LGJ�  #F <=L=JEAFAF? ALK D=NQ AF 9FQ Q=9J
 9 ;ALQ
 NADD9?=
 GJ LGOF K@9DD

KM:LJ9;L 9FQ L9P AF;J=E=FL L@9L AK ;9D;MD9L=< MF<=J K� ����� ��� �&� GJ ������� ��� �A��

&��'�"!  	����  ������� ��� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������� �
�  &�03  &#'#.�   �P;=HL 9K HJGNA<=<
 FG HGDALA;9D KM:<ANAKAGF E9Q

AF;J=9K= ALK D=NQ AF ���� :Q 9 H=J;=FL9?= L@9L =P;==<K L@= HGDALA;9D KM:<ANAKAGF�K

N9DM9LAGF >9;LGJ GJ ���� AF KM:K� ���
 ���
 9F< ���
 FG HGDALA;9D KM:<ANAKAGF E9Q AF;J=9K=

ALK D=NQ AF 9FQ Q=9J :Q 9 H=J;=FL9?= L@9L =P;==<K L@= HGDALA;9D KM:<ANAKAGF�K N9DM9LAGF

>9;LGJ�  .@= :9K= 9EGMFL AF 9FQ Q=9J
 LG O@A;@ L@= DAEAL MF<=J L@AK K=;LAGF 9HHDA=K


K@9DD := L@= E9PAEME 9DDGO9:D= D=NQ >GJ L@= AEE=<A9L=DQ HJ=;=<AF? Q=9J�  #F

<=L=JEAFAF? ALK D=NQ AF 9FQ Q=9J
 9 ;ALQ
 NADD9?=
 GJ LGOF K@9DD KM:LJ9;L 9FQ L9P

AF;J=E=FL L@9L AK ;9D;MD9L=< MF<=J K� ����� ��� �9�
 ����� ��� �&�
 GJ ������� ��� �A��

&��'�"!  	��	�  ������� ��� �<� �� G> L@= KL9LML=K AK ;J=9L=< LG J=9<�
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������� ��� �<� ��  .@= DAEAL GL@=JOAK= 9HHDA;9:D= MF<=J L@AK K=;LAGF <G=K FGL

9HHDQ LG 9EGMFLK D=NA=< :Q 9 �KL ;D9KK ;ALQ >GJ L@= H9QE=FL G> <=:L K=JNA;= GF

9HHJGHJA9LAGF :GF<K AKKM=< MF<=J K� �����
 AF;DM<AF? <=:L K=JNA;= GF 9HHJGHJA9LAGF

:GF<K AKKM=< LG >MF< GJ J=>MF< GMLKL9F<AF? 9HHJGHJA9LAGF :GF<K G> L@= ;ALQ
 LG H9Q

J=D9L=< AKKM9F;= ;GKLK GJ J=<=EHLAGF HJ=EAMEK
 GJ LG E9C= H9QE=FLK OAL@ J=KH=;L

LG 9?J==E=FLK GJ 9F;ADD9JQ 9JJ9F?=E=FLK 9ML@GJAR=< MF<=J K� �������

&��'�"!  	��
�  ������� ��� �9� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������� ��� �9�  � HGDALA;9D KM:<ANAKAGF E9Q =P;==< L@= D=NQ AF;J=9K= DAEAL MF<=J

KM:� ��� A> ALK ?GN=JFAF? :G<Q 9<GHLK 9 J=KGDMLAGF LG L@9L =>>=;L 9F< A> L@= J=KGDMLAGF

AK 9HHJGN=< AF 9 J=>=J=F<ME�  .@= J=KGDMLAGF K@9DD KH=;A>Q L@= HJGHGK=< 9EGMFL G>

AF;J=9K= AF L@= D=NQ :=QGF< L@= 9EGMFL L@9L AK 9DDGO=< MF<=J KM:� ���
 9F< K@9DD

KH=;A>Q O@=L@=J L@= HJGHGK=< 9EGMFL G> AF;J=9K= AK >GJ L@= F=PL >AK;9D Q=9J GFDQ GJ A>

AL OADD 9HHDQ GF 9F GF?GAF? :9KAK�  1AL@ J=?9J< LG 9 J=>=J=F<ME J=D9LAF? LG L@= ����

D=NQ
 GJ 9FQ D=NQ AF 9F G<<�FME:=J=< Q=9J L@=J=9>L=J
 L@= HGDALA;9D KM:<ANAKAGF E9Q

;9DD 9 KH=;A9D J=>=J=F<ME >GJ L@= HMJHGK= G> KM:EALLAF? L@= J=KGDMLAGF LG L@= =D=;LGJK

G> L@= HGDALA;9D KM:<ANAKAGF >GJ 9HHJGN9D GJ J=B=;LAGF�  1AL@ J=?9J< LG 9 J=>=J=F<ME

J=D9LAF? LG L@= ���� D=NQ
 GJ 9FQ D=NQ AF 9F =N=F�FME:=J=< Q=9J L@=J=9>L=J
 L@=

J=>=J=F<ME K@9DD := @=D< 9L L@= F=PL KM;;==<AF? KHJAF? HJAE9JQ GJ =D=;LAGF GJ

-=HL=E:=J HJAE9JQ GJ ?=F=J9D =D=;LAGF�

&��'�"!  	����  ������� ��� �;� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������� ��� �;�  �FKMJ= L@9L L@= 9EGMFL G> L@= H=F9DAR=< =P;=KK AK FGL AF;DM<=<

AF <=L=JEAFAF? L@= DAEAL <=K;JA:=< MF<=J KM:� ��� >GJ L@= HGDALA;9D KM:<ANAKAGF >GJ L@=

>GDDGOAF? Q=9J�

&��'�"!  	����  ������� ��� G> L@= KL9LML=K AK ;J=9L=< LG J=9<�
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������� ���  -/(-�.�   .@AK K=;LAGF <G=K FGL 9HHDQ LG 9 HGDALA;9D KM:<ANAKAGF�K D=NQ

L@9L AK AEHGK=< 9>L=J �=;=E:=J �����

&��'�"!  	���  ������� ��E� �>� G> L@= KL9LML=K AK ;J=9L=< LG J=9<�

������� �	:� �>�  -M:B=;L LG K� ����� ��� OAL@ J=KH=;L LG >MF<K GF <=HGKAL AF 9 <=:L

K=JNA;= >MF< >GJ ?=F=J9D G:DA?9LAGF HJGEAKKGJQ FGL=K AKKM=< MF<=J K� ����� ����
 9 �KL

;D9KK ;ALQ
 GJ 9 H=JKGF LG O@GE L@= ;ALQ @9K <=D=?9L=< AFN=KLE=FL 9ML@GJALQ MF<=J KM:�

���
 E9Q AFN=KL 9F< J=AFN=KL AF L@= K9E= E9FF=J 9K AK 9ML@GJAR=< >GJ AFN=KLE=FLK 9F<

J=AFN=KLE=FLK MF<=J K� ������
 9FQ G> L@= >GDDGOAF?�

��  'GF=QK @=D< AF 9FQ KL9:ADAR9LAGF >MF< =KL9:DAK@=< MF<=J K� ������ ����

��  'GF=QK @=D< AF 9 >MF< GJ 9;;GMFL
 AF;DM<AF? 9FQ J=K=JN= >MF<
 ;J=9L=< AF

;GFF=;LAGF OAL@ L@= AKKM9F;= G> 9HHJGHJA9LAGF :GF<K MF<=J K� ����� GJ ?=F=J9D

G:DA?9LAGF HJGEAKKGJQ FGL=K MF<=J K� ����� ���� AKKM=< LG HJGNA<= >MF<K >GJ L@=

H9QE=FL G> 9DD GJ 9 H9JL G> L@= ;ALQ�K MF>MF<=< HJAGJ K=JNA;= DA9:ADALQ�

��  'GF=QK 9HHJGHJA9L=< GJ @=D< :Q L@= ;ALQ LG H9Q <=:L K=JNA;= GF 9HHJGHJA9LAGF

:GF<K GJ ?=F=J9D G:DA?9LAGF HJGEAKKGJQ FGL=K MF<=J K� ����� �����

��  'GF=QK ;GFKLALMLAF? HJG;==<K G> 9HHJGHJA9LAGF :GF<K GJ ?=F=J9D G:DA?9LAGF

HJGEAKKGJQ FGL=K <=K;JA:=< AF KM:<� �� L@9L 9J= 9N9AD9:D= >GJ AFN=KLE=FL MFLAD L@=Q

9J= KH=FL�

��  'GF=QK @=D< AF 9F =EHDGQ== J=LAJ=E=FL KQKL=E G> L@= ;ALQ�

&��'�"!  	����  ������� ��� �AFLJG�� 9F< �9� G> L@= KL9LML=K 9J= 9E=F<=< LG J=9<�

������� ��  ��&�!�.#)(  )  #(0�-.'�(.  �/."),#.3  #(  �)((��.#)(  1#." *�(-#)(

 #(�(�#(! #(  *)*/&)/-  �#.#�-  �(� �)/(.#�-�   �AFLJG��  .@= ?GN=JFAF? :G9J< :G<Q G> 9

;GMFLQ @9NAF? 9 HGHMD9LAGF G> ���
��� GJ EGJ=
 GJ 9 �KL ;D9KK ;ALQ
 E9Q <=D=?9L=

AFN=KLE=FL 9ML@GJALQ GN=J 9FQ G> L@= EGF=QK <=K;JA:=< AF KM:� ��E� �=� GJ �>� LG 9FQ

G> L@= >GDDGOAF? H=JKGFK
 O@A;@ K@9DD := J=KHGFKA:D= >GJ L@= ?=F=J9D 9<EAFAKLJ9LAGF
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9F< HJGH=J GH=J9LAGF G> L@= ;GMFLQ�K GJ ;ALQ�K =EHDGQ== J=LAJ=E=FL KQKL=E
 KM:B=;L LG

L@= :G9J<�K ?GN=JFAF? :G<Q�K >AF<AF? L@9L KM;@ H=JKGF @9K =PH=JLAK= AF L@= >A=D< G>

AFN=KLE=FLK�

�9�  � HM:DA; :G9J< L@9L AK GJ?9FAR=< >GJ KM;@ HMJHGK= MF<=J ;GMFLQ GJ ;ALQ

GJ<AF9F;=K�

&��'�"!  	����  ������� ��� �9� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������� �	� �9�  S�?JA;MDLMJ9D MK=� @9K L@= E=9FAF? ?AN=F AF K� ����� ��� ��� 9F<

AF;DM<=K 9FQ 9<<ALAGF9D 9?JA;MDLMJ9D MK=K G> D9F<
 9K <=L=JEAF=< :Q L@= LGOF K9FAL9JQ

<AKLJA;L GJ LGOF�

&��'�"!  	����  ������� ��� �:� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������� �	� �:�  S�DA?A:D= >9JED9F<� E=9FK  9 H9J;=D G> �� GJ EGJ= 9;J=K G>

;GFLA?MGMK D9F< O@A;@ AK <=NGL=< =P;DMKAN=DQ LG 9?JA;MDLMJ9D MK= O@A;@ <MJAF? L@=

Q=9J HJ=;=<AF? L@= Q=9J AF O@A;@ L@= D9F< AK KM:B=;L LG 9 KH=;A9D 9KK=KKE=FL MF<=J

L@AK K=;LAGF HJG<M;=< ?JGKK >9JE HJG>ALK
 9K <=>AF=< AF K� ����� ���
 G> FGL D=KK L@9F

��
��� GJ O@A;@
 <MJAF? L@= � Q=9JK HJ=;=<AF? L@= Q=9J AF O@A;@ L@= D9F< AK KM:B=;L

LG 9 KH=;A9D 9KK=KKE=FL MF<=J L@AK K=;LAGF
 HJG<M;=< ?JGKK >9JE HJG>ALK
 9K <=>AF=<

AF K� ����� ���
 G> FGL D=KK L@9F ���
��� L@9L AK =DA?A:D= >GJ >9JED9F< HJ=K=JN9LAGF L9P

;J=<ALK MF<=J KK� ����� LG ����� GJ �������

&��'�"!  	����  ������� ��� �=� G> L@= KL9LML=K AK J=H=9D=<�

&��'�"!  	����  ������� ��� �A� G> L@= KL9LML=K AK J=H=9D=<�

&��'�"!  	��	�  ������� ��� �9N� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������� ��� �9N�  #F <=L=JEAFAF? HJ=N9ADAF? O9?= J9L=K MF<=J H9J� �9E� GJ �9J�


L@= <=H9JLE=FL E9Q FGL MK= <9L9 >JGE HJGB=;LK L@9L 9J= KM:B=;L LG L@AK K=;LAGF
 K�

�������
 ������
 GJ ������ GJ �� /-� ���9 ���� MFD=KK L@= <=H9JLE=FL <=L=JEAF=K

L@9L L@=J= AK AFKM>>A;A=FL O9?= <9L9 AF L@= 9J=9 LG <=L=JEAF= L@GK= HJ=N9ADAF? O9?=

�

�

�

�

�

�

�

�

�

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��



� ��� ����� � ���� &=?AKD9LMJ=
&,�������
�&&�9DD�9DD

&��'�"!  	��	 �&&� ��, ���� �

J9L=K
 AF O@A;@ ;9K= L@= <=H9JLE=FL E9Q MK= <9L9 >JGE HJGB=;LK L@9L 9J= KM:B=;L LG

L@AK K=;LAGF
 K� �������
 ������
 GJ ������ GJ �� /-� ���9 �����

&��'�"!  	��
�  ������� ��� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������� ��  ()(�**&#���#&#.3�   .@AK K=;LAGF <G=K FGL 9HHDQ LG 9FQ KAF?D=�LJ9<=

HM:DA; OGJCK HJGB=;L
 AF;DM<AF? 9 @A?@O9Q
 KLJ==L GJ :JA<?= ;GFKLJM;LAGF HJGB=;L
 >GJ

O@A;@ L@= =KLAE9L=< HJGB=;L ;GKL G> ;GEHD=LAGF AK :=DGO ���
��� GJ 9F 9EGMFL

<=L=JEAF=< :Q L@= <=H9JLE=FL MF<=J L@AK KM:K=;LAGF GJ LG 9FQ EMDLAHD=�LJ9<= HM:DA;

OGJCK HJGB=;L
 AF;DM<AF? 9 @A?@O9Q
 KLJ==L GJ :JA<?= ;GFKLJM;LAGF HJGB=;L
 >GJ O@A;@

L@= =KLAE9L=< HJGB=;L ;GKL G> ;GEHD=LAGF AK :=DGO ����
��� GJ 9F 9EGMFL <=L=JEAF=<

:Q L@= <=H9JLE=FL MF<=J L@AK KM:K=;LAGF�  .@= <=H9JLE=FL K@9DD 9<BMKL L@GK= <GDD9J

9EGMFLK =N=JQ Q=9J
 L@= >AJKL 9<BMKLE=FL LG := E9<= FGL KGGF=J L@9F

�=;=E:=J��
������  .@= 9<BMKLE=FLK K@9DD := AF HJGHGJLAGF LG 9FQ ;@9F?= AF

;GFKLJM;LAGF ;GKLK KAF;= L@= =>>=;LAN= <9L= G> L@= <GDD9J 9EGMFLK =KL9:DAK@=< MF<=J

L@AK KM:K=;LAGF ��
����

&��'�"!  	����  ������� ���� �9� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������� �	�� �9�  �9;@ ;GFLJ9;LGJ
 KM:;GFLJ9;LGJ
 GJ ;GFLJ9;LGJ�K GJ

KM:;GFLJ9;LGJ�K 9?=FL H=J>GJEAF? OGJC GF 9 HJGB=;L L@9L AK KM:B=;L LG L@AK K=;LAGF

K@9DD C==H >MDD 9F< 9;;MJ9L= J=;GJ<K ;D=9JDQ AF<A;9LAF? L@= F9E= 9F< LJ9<= GJ

G;;MH9LAGF G> =N=JQ H=JKGF H=J>GJEAF? L@= OGJC <=K;JA:=< AF KM:� ��� 9F< 9F 9;;MJ9L=

J=;GJ< G> L@= FME:=J G> @GMJK OGJC=< :Q =9;@ G> L@GK= H=JKGFK 9F< L@= 9;LM9D O9?=K

H9A< >GJ L@= @GMJK OGJC=<�  �Q FG D9L=J L@9F L@= =F< G> L@= O==C >GDDGOAF? 9 O==C AF

O@A;@ 9 ;GFLJ9;LGJ
 KM:;GFLJ9;LGJ
 GJ ;GFLJ9;LGJ�K GJ KM:;GFLJ9;LGJ�K 9?=FL H=J>GJEK

OGJC GF 9 HJGB=;L L@9L AK KM:B=;L LG L@AK K=;LAGF
 L@= ;GFLJ9;LGJ
 KM:;GFLJ9;LGJ
 GJ 9?=FL

K@9DD KM:EAL LG L@= ;GFLJ9;LAF? DG;9D ?GN=JFE=FL9D MFAL 9 ;=JLA>A=< J=;GJ< G> L@=

AF>GJE9LAGF KH=;A>A=< AF L@= HJ=;=<AF? K=FL=F;= >GJ L@9L HJ=;=<AF? O==C�
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&��'�"!  	����  ������� ���� �;� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������� �	�� �;�  #> J=IM=KL=< :Q 9FQ H=JKGF
 L@= <=H9JLE=FL K@9DD AFKH=;L L@=

H9QJGDD J=;GJ<K G> 9FQ ;GFLJ9;LGJ
 KM:;GFLJ9;LGJ
 GJ 9?=FL H=J>GJEAF? OGJC GF 9

HJGB=;L L@9L AK KM:B=;L LG L@AK K=;LAGF LG =FKMJ= ;GEHDA9F;= OAL@ L@AK K=;LAGF�  #> #F L@=

;9K= G> 9 J=IM=KL E9<= :Q 9 H=JKGF H=J>GJEAF? L@= OGJC KH=;A>A=< AF KM:� ���
 A> L@=

<=H9JLE=FL >AF<K L@9L L@= ;GFLJ9;LGJ
 KM:;GFLJ9;LGJ
 GJ 9?=FL KM:B=;L LG L@=

AFKH=;LAGF AK >GMF< LG := AF ;GEHDA9F;= 9F< A> L@= H=JKGF E9CAF? L@= J=IM=KL AK 9

H=JKGF H=J>GJEAF? L@= OGJC KH=;A>A=< AF KM:� ��� L@9L L@= J=IM=KL AK >JANGDGMK
 L@=

<=H9JLE=FL K@9DD ;@9J?= L@= H=JKGF E9CAF? L@= J=IM=KL L@= 9;LM9D ;GKL G> L@=

AFKH=;LAGF�  #> #F L@= ;9K= G> 9 J=IM=KL E9<= :Q 9 H=JKGF FGL H=J>GJEAF? L@= OGJC

KH=;A>A=< AF KM:� ���
 A> L@= <=H9JLE=FL >AF<K L@9L L@= ;GFLJ9;LGJ
 KM:;GFLJ9;LGJ
 GJ

9?=FL KM:B=;L LG L@= AFKH=;LAGF AK >GMF< LG := AF ;GEHDA9F;= 9F< A> L@= H=JKGF E9CAF?

L@= J=IM=KL AK FGL 9 H=JKGF H=J>GJEAF? L@= OGJC KH=;A>A=< AF KM:� ��� L@9L L@= J=IM=KL

AK >JANGDGMK
 L@= <=H9JLE=FL K@9DD ;@9J?= L@= H=JKGF E9CAF? L@= J=IM=KL ���� GJ L@=

9;LM9D ;GKL G> L@= AFKH=;LAGF
 O@A;@=N=J AK ?J=9L=J�  #F GJ<=J LG >AF< L@9L 9 J=IM=KL AK

>JANGDGMK
 L@= <=H9JLE=FL EMKL >AF< L@9L L@= H=JKGF E9CAF? L@= J=IM=KL E9<= L@=

J=IM=KL AF :9< >9AL@
 KGD=DQ >GJ L@= HMJHGK= G> @9J9KKAF? GJ E9DA;AGMKDQ AFBMJAF? L@=

;GFLJ9;LGJ
 KM:;GFLJ9;LGJ
 GJ 9?=FL KM:B=;L LG L@= AFKH=;LAGF
 GJ L@9L L@= H=JKGF

E9CAF? L@= J=IM=KL CF=O
 GJ K@GMD< @9N= CFGOF
 L@9L L@=J= O9K FG J=9KGF9:D= :9KAK

>GJ :=DA=NAF? L@9L 9 NAGD9LAGF G> L@AK K=;LAGF @9< :==F ;GEEALL=<�

&��'�"!  	���  ������� ���� �:� �� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������� �		� �:� ��  1@G=N=J AF<M;=K 9FQ H=JKGF O@G K==CK LG := GJ AK =EHDGQ=<

GF 9FQ HJGB=;L L@9L AK KM:B=;L LG L@AK K=;LAGF LG H=JEAL 9FQ H9JL G> L@= O9?=K LG O@A;@

L@= H=JKGF AK =FLALD=< MF<=J L@= ;GFLJ9;L ?GN=JFAF? L@= HJGB=;L LG := <=<M;L=< >JGE

L@= H=JKGF�K H9Q AK ?MADLQ G> 9F G>>=FK= MF<=J K� ������ ���
 MFD=KK L@= <=<M;LAGF OGMD<
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:= H=JEALL=< MF<=J �� � , ��� GJ ��� >JGE 9 H=JKGF O@G AK OGJCAF? GF 9 HJGB=;L L@9L

AK KM:B=;L LG �� /-� ���; �����

&��'�"!  	����  ������� ���� �:� �� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������� �		� �:� ��  �FQ H=JKGF =EHDGQ=< GF 9 HJGB=;L L@9L AK KM:B=;L LG L@AK

K=;LAGF O@G CFGOAF?DQ H=JEALK 9FQ H9JL G> L@= O9?=K LG O@A;@ @= GJ K@= AK =FLALD=<

MF<=J L@= ;GFLJ9;L ?GN=JFAF? L@= HJGB=;L LG := <=<M;L=< >JGE @AK GJ @=J H9Q AK ?MADLQ

G> 9F G>>=FK= MF<=J K� ������ ���
 MFD=KK L@= <=<M;LAGF OGMD< := H=JEALL=< MF<=J ��

� , ��� GJ ��� >JGE 9 H=JKGF O@G AK OGJCAF? GF 9 HJGB=;L L@9L AK KM:B=;L LG �� /-�

���; �����

&��'�"!  	����  ������� G> L@= KL9LML=K AK ;J=9L=< LG J=9<�

�������   *.42 ?.A2@� =B/9609F 3B;121 =?6C.A2 0<;@A?B0A6<; =?<720A@�  �	�

�� #(#.#)(-�   #F L@AK K=;LAGF�

�9�  S�J=9� E=9FK L@= ;GMFLQ AF O@A;@ 9 HJGHGK=< HM:DA;DQ >MF<=< HJAN9L=

;GFKLJM;LAGF HJGB=;L L@9L AK KM:B=;L LG L@AK K=;LAGF AK DG;9L=< GJ
 A> L@= <=H9JLE=FL

<=L=JEAF=K L@9L L@=J= AK AFKM>>A;A=FL O9?= <9L9 AF L@9L ;GMFLQ
 S9J=9� E=9FK L@GK=

;GMFLA=K L@9L 9J= ;GFLA?MGMK LG L@9L ;GMFLQ GJ
 A> L@= <=H9JLE=FL <=L=JEAF=K L@9L

L@=J= AK AFKM>>A;A=FL O9?= <9L9 AF L@GK= ;GMFLA=K
 S9J=9� E=9FK L@GK= ;GMFLA=K L@9L

9J= ;GFLA?MGMK LG L@GK= ;GMFLA=K GJ
 A> L@= <=H9JLE=FL <=L=JEAF=K L@9L L@=J= AK

AFKM>>A;A=FL O9?= <9L9 AF L@GK= ;GMFLA=K
 S9J=9� E=9FK L@= =FLAJ= KL9L= GJ
 A> L@=

<=H9JLE=FL AK J=IM=KL=< LG J=NA=O 9 <=L=JEAF9LAGF MF<=J KM:� ��� �=�
 S9J=9� E=9FK

L@= ;ALQ
 NADD9?=
 GJ LGOF AF O@A;@ 9 HJGHGK=< HM:DA;DQ >MF<=< HJAN9L= ;GFKLJM;LAGF

HJGB=;L L@9L AK KM:B=;L LG L@AK K=;LAGF AK DG;9L=<�

�:�  S�=H9JLE=FL� E=9FK L@= <=H9JLE=FL G> OGJC>GJ;= <=N=DGHE=FL�

�;�  S AF9F;A9D 9KKAKL9F;=� E=9FK 9FQ ?J9FL
 ;GGH=J9LAN= 9?J==E=FL
 DG9F


;GFLJ9;L
 GL@=J L@9F 9 HM:DA; OGJCK ;GFLJ9;L
 9 KMHHDQ HJG;MJ=E=FL ;GFLJ9;L
 9
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;GFLJ9;L G> AFKMJ9F;= GJ ?M9J9FLQ
 GJ 9 ;GDD=;LAN= :9J?9AFAF? 9?J==E=FL
 GJ 9FQ GL@=J

9JJ9F?=E=FL :Q O@A;@ 9 DG;9D ?GN=JFE=FL9D MFAL HJGNA<=K GJ GL@=JOAK= E9C=K

9N9AD9:D= 9KKAKL9F;= AF 9FQ G> L@= >GDDGOAF? >GJEK�

��   MF<AF?�

��  � LJ9FK>=J GJ D=9K= G> J=9D GJ H=JKGF9D HJGH=JLQ G> L@= DG;9D ?GN=JFE=FL9D MFAL

GJ G> 9FQ AFL=J=KL AF GJ H=JEAKKAGF LG MK=
 GL@=J L@9F GF 9 ;9KM9D GJ LJ9FKA=FL :9KAK


L@9L HJGH=JLQ >GJ D=KK L@9F >9AJ E9JC=L N9DM= GJ >GJ J=<M;=< ;GFKA<=J9LAGF�

��  *JG;==<K >JGE 9 KM:K=IM=FL LJ9FK>=J GJ D=9K= G> J=9D GJ H=JKGF9D HJGH=JLQ

LJ9FK>=JJ=< GJ D=9K=< >JGE L@= DG;9D ?GN=JFE=FL9D MFAL
 A> L@= DG;9D ?GN=JFE=FL9D

MFAL�K K@9J= G> L@= >9AJ E9JC=L N9DM= G> L@= HJGH=JLQ AK FGL J=LMJF=< LG L@= DG;9D

?GN=JFE=FL9D MFAL�

��  � J=<=N=DGHE=FL ;GFLJ9;L
 =;GFGEA; <=N=DGHE=FL 9?J==E=FL
 J=N=FM=

9?J==E=FL MF<=J K� �������
 ;GFLJ9;L MF<=J K� ������� ��� GJ ������� ���
 GJ

9KKAKL9F;= HJGNA<=< MF<=J K� ��������

�<�  S"GMJDQ :9KA; J9L= G> H9Q� @9K L@= E=9FAF? ?AN=F AF K� ������ ��� �:��

�=�  S#FKM>>A;A=FL O9?= <9L9� @9K L@= E=9FAF? ?AN=F AF K� ������ ��� �:?��

�>�  S&G;9D ?GN=JFE=FL9D MFAL� @9K L@= E=9FAF? ?AN=F AF K� ������� ��� �<��

�?�  S*J=N9ADAF? @GMJK G> D9:GJ� @9K L@= E=9FAF? ?AN=F AF K� ������ ��� �;��

�@� ��  �P;=HL 9K HJGNA<=< AF KM:<� ��
 SHJ=N9ADAF? O9?= J9L=� >GJ 9FQ LJ9<= GJ

G;;MH9LAGF =F?9?=< AF L@= =J=;LAGF
 ;GFKLJM;LAGF
 J=EG<=DAF?
 J=H9AJAF?
 GJ

<=EGDALAGF G> 9FQ HM:DA;DQ >MF<=< HJAN9L= ;GFKLJM;LAGF HJGB=;L AF 9FQ 9J=9 E=9FK L@=

@GMJDQ :9KA; J9L= G> H9Q
 HDMK L@= @GMJDQ ;GFLJA:MLAGF >GJ @=9DL@ AFKMJ9F;= :=F=>ALK


N9;9LAGF :=F=>ALK
 H=FKAGF :=F=>ALK
 9F< 9FQ GL@=J :GF9 >A<= =;GFGEA; :=F=>AL
 H9A<

<AJ=;LDQ GJ AF<AJ=;LDQ
 >GJ 9 E9BGJALQ G> L@= @GMJK OGJC=< AF L@= LJ9<= GJ G;;MH9LAGF

GF HJGB=;LK AF L@= 9J=9�
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��  #> L@=J= AK FG J9L= 9L O@A;@ 9 E9BGJALQ G> L@= @GMJK OGJC=< AF L@= LJ9<= GJ

G;;MH9LAGF GF HJGB=;LK AF L@= 9J=9 AK H9A<
 SHJ=N9ADAF? O9?= J9L=� >GJ 9FQ LJ9<= GJ

G;;MH9LAGF =F?9?=< AF L@= =J=;LAGF
 ;GFKLJM;LAGF
 J=EG<=DAF?
 J=H9AJAF?
 GJ

<=EGDALAGF G> 9FQ HM:DA;DQ >MF<=< HJAN9L= ;GFKLJM;LAGF HJGB=;L AF 9FQ 9J=9 E=9FK L@=

9N=J9?= @GMJDQ :9KA; J9L= G> H9Q
 O=A?@L=< :Q L@= FME:=J G> @GMJK OGJC=<
 HDMK L@=

9N=J9?= @GMJDQ ;GFLJA:MLAGF
 O=A?@L=< :Q L@= FME:=J G> @GMJK OGJC=<
 >GJ @=9DL@

AFKMJ9F;= :=F=>ALK
 N9;9LAGF :=F=>ALK
 H=FKAGF :=F=>ALK
 9F< 9FQ GL@=J :GF9 >A<=

=;GFGEA; :=F=>AL
 H9A< <AJ=;LDQ GJ AF<AJ=;LDQ >GJ 9DD @GMJK OGJC=< 9L L@= @GMJDQ :9KA;

J9L= G> H9Q G> L@= @A?@=KL�H9A< �� H=J;=FL G> @GMJK OGJC=< AF L@9L LJ9<= GJ G;;MH9LAGF

GF HJGB=;LK AF L@9L 9J=9�

�A�  S*M:DA;DQ >MF<=< HJAN9L= ;GFKLJM;LAGF HJGB=;L� E=9FK 9 ;GFKLJM;LAGF HJGB=;L


GL@=J L@9F 9 HJGB=;L G> HM:DA; OGJCK
 L@9L J=;=AN=K >AF9F;A9D 9KKAKL9F;= >JGE 9 DG;9D

?GN=JFE=FL9D MFAL�

�B�  S.JM;C <JAN=J� @9K L@= E=9FAF? ?AN=F AF K� ������ ��� �?��

�
�  *,�0�#&#(! 1�!� ,�.�-  �(� ")/,-  )  &��),�   �9�  �FQ GOF=J GJ <=N=DGH=J G>

J=9D HJGH=JLQ O@G =FL=JK AFLG 9 ;GFLJ9;L >GJ L@= =J=;LAGF
 ;GFKLJM;LAGF
 J=EG<=DAF?


J=H9AJAF?
 GJ <=EGDALAGF G> 9FQ HM:DA;DQ >MF<=< HJAN9L= ;GFKLJM;LAGF HJGB=;L GF L@9L

J=9D HJGH=JLQ K@9DD AF;DM<= AF L@= ;GFLJ9;L 9 KLAHMD9LAGF L@9L FG H=JKGF H=J>GJEAF?

L@= OGJC <=K;JA:=< AF KM:� ��� E9Q := H=JEALL=< LG OGJC 9 ?J=9L=J FME:=J G> @GMJK

H=J <9Q GJ H=J O==C L@9F L@= HJ=N9ADAF? @GMJK G> D9:GJ
 =P;=HL L@9L 9FQ KM;@ H=JKGF

E9Q := H=JEALL=< GJ J=IMAJ=< LG OGJC EGJ= L@9F L@= HJ=N9ADAF? @GMJK G> D9:GJ H=J <9Q

9F< H=J O==C A> @= GJ K@= AK H9A< >GJ 9DD @GMJK OGJC=< AF =P;=KK G> L@= HJ=N9ADAF? @GMJK

G> D9:GJ 9L 9 J9L= G> 9L D=9KL ��� LAE=K @AK GJ @=J @GMJDQ :9KA; J9L= G> H9Q� FGJ E9Q @=

GJ K@= := H9A< D=KK L@9F L@= HJ=N9ADAF? O9?= J9L= <=L=JEAF=< MF<=J KM:� ��� AF L@=
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K9E= GJ EGKL KAEAD9J LJ9<= GJ G;;MH9LAGF AF L@= 9J=9 AF O@A;@ L@= HM:DA;DQ >MF<=<

HJAN9L= ;GFKLJM;LAGF HJGB=;L AK KALM9L=<�

�:�  � J=>=J=F;= LG L@= HJ=N9ADAF? O9?= J9L=K <=L=JEAF=< MF<=J KM:� ��� 9F< L@=

HJ=N9ADAF? @GMJK G> D9:GJ K@9DD := HM:DAK@=< AF 9FQ FGLA;= AKKM=< >GJ L@= HMJHGK= G>

K=;MJAF? :A<K >GJ L@= HM:DA;DQ >MF<=< HJAN9L= ;GFKLJM;LAGF HJGB=;L�  #> 9FQ ;GFLJ9;L GJ

KM:;GFLJ9;L >GJ 9 HM:DA;DQ >MF<=< HJAN9L= ;GFKLJM;LAGF HJGB=;L L@9L AK KM:B=;L LG L@AK

K=;LAGF AK =FL=J=< AFLG
 L@= HJ=N9ADAF? O9?= J9L=K <=L=JEAF=< MF<=J KM:� ��� 9F< L@=

HJ=N9ADAF? @GMJK G> D9:GJ K@9DD := H@QKA;9DDQ AF;GJHGJ9L=< AFLG 9F< E9<= 9 H9JL G> L@=

;GFLJ9;L GJ KM:;GFLJ9;L
 =P;=HL L@9L >GJ 9 EAFGJ KM:;GFLJ9;L
 9K <=L=JEAF=< :Q L@=

<=H9JLE=FL
 L@= <=H9JLE=FL K@9DD HJ=K;JA:= :Q JMD= L@= E=L@G< G> FGLA>QAF? L@=

EAFGJ KM:;GFLJ9;LGJ G> L@= HJ=N9ADAF? O9?= J9L=K 9F< HJ=N9ADAF? @GMJK G> D9:GJ

9HHDA;9:D= LG L@= EAFGJ KM:;GFLJ9;L�  .@= HJ=N9ADAF? O9?= J9L=K 9F< HJ=N9ADAF? @GMJK

G> D9:GJ 9HHDA;9:D= LG 9 ;GFLJ9;L GJ KM:;GFLJ9;L E9Q FGL := ;@9F?=< <MJAF? L@= LAE=

L@9L L@= ;GFLJ9;L GJ KM:;GFLJ9;L AK AF >GJ;=�

���  �)0�,�� �'*&)3��-�   �9�  -M:B=;L LG H9J� �:�
 9DD G> L@= >GDDGOAF? =EHDGQ=K

K@9DD := H9A< L@= HJ=N9ADAF? O9?= J9L= <=L=JEAF=< MF<=J KM:� ��� 9F< E9Q FGL :=

H=JEALL=< LG OGJC 9 ?J=9L=J FME:=J G> @GMJK H=J <9Q GJ H=J O==C L@9F L@= HJ=N9ADAF?

@GMJK G> D9:GJ
 MFD=KK L@=Q 9J= H9A< >GJ 9DD @GMJK OGJC=< AF =P;=KK G> L@= HJ=N9ADAF?

@GMJK G> D9:GJ 9L 9 J9L= G> 9L D=9KL ��� LAE=K L@=AJ @GMJDQ :9KA; J9L= G> H9Q�

��  �DD D9:GJ=JK
 OGJC=JK
 E=;@9FA;K
 9F< LJM;C <JAN=JK =EHDGQ=< GF L@= KAL= G>

9 HM:DA;DQ >MF<=< HJAN9L= ;GFKLJM;LAGF HJGB=;L L@9L AK KM:B=;L LG L@AK K=;LAGF�

��  �DD D9:GJ=JK
 OGJC=JK
 E=;@9FA;K
 9F< LJM;C <JAN=JK =EHDGQ=< AF L@=

E9FM>9;LMJAF? GJ >MJFAK@AF? G> E9L=JA9DK
 9JLA;D=K
 KMHHDA=K
 GJ =IMAHE=FL GF L@= KAL=

G> 9 HM:DA;DQ >MF<=< HJAN9L= ;GFKLJM;LAGF HJGB=;L L@9L AK KM:B=;L LG L@AK K=;LAGF GJ >JGE

9 >9;ADALQ <=<A;9L=< =P;DMKAN=DQ
 GJ F=9JDQ KG
 LG 9 HM:DA;DQ >MF<=< HJAN9L= ;GFKLJM;LAGF

�

�

�

�

�

�

�

�

�

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��



� ��� ����� � ���� &=?AKD9LMJ=
&,�������
�&&�9DD�9DD

&��'�"!  	��� �&&� ��, ���� �

HJGB=;L L@9L AK KM:B=;L LG L@AK K=;LAGF :Q 9 ;GFLJ9;LGJ
 KM:;GFLJ9;LGJ
 9?=FL
 GJ GL@=J

H=JKGF H=J>GJEAF? 9FQ OGJC GF L@= KAL= G> L@= HJGB=;L�

�:�  (GLOAL@KL9F<AF? H9J� �9� ��
 9 D9:GJ=J
 OGJC=J
 E=;@9FA;
 GJ LJM;C <JAN=J O@G

AK J=?MD9JDQ =EHDGQ=< LG HJG;=KK
 E9FM>9;LMJ=
 HA;C MH
 GJ <=DAN=J E9L=JA9DK GJ

HJG<M;LK >JGE 9 ;GEE=J;A9D =KL9:DAK@E=FL L@9L @9K 9 >AP=< HD9;= G> :MKAF=KK >JGE

O@A;@ L@= =KL9:DAK@E=FL J=?MD9JDQ KMHHDA=K HJG;=KK=< GJ E9FM>9;LMJ=< E9L=JA9DK GJ

HJG<M;LK AK FGL =FLALD=< LG J=;=AN= L@= HJ=N9ADAF? O9?= J9L= <=L=JEAF=< MF<=J KM:�

��� GJ LG J=;=AN= 9L D=9KL ��� LAE=K @AK GJ @=J @GMJDQ :9KA; J9L= G> H9Q >GJ 9DD @GMJK

OGJC=< AF =P;=KK G> L@= HJ=N9ADAF? @GMJK G> D9:GJ MFD=KK 9FQ G> L@= >GDDGOAF? 9HHDQ�

��  .@= D9:GJ=J
 OGJC=J
 E=;@9FA;
 GJ LJM;C <JAN=J AK =EHDGQ=< LG ?G LG L@= KGMJ;=

G> EAF=J9D 9??J=?9L= KM;@ 9K K9F<
 ?J9N=D
 GJ KLGF= L@9L AK LG := AEE=<A9L=DQ

AF;GJHGJ9L=< AFLG L@= OGJC
 9F< FGL KLG;CHAD=< GJ >MJL@=J LJ9FKHGJL=< :Q LJM;C
 HA;C

MH L@9L EAF=J9D 9??J=?9L=
 9F< <=DAN=J L@9L EAF=J9D 9??J=?9L= LG L@= KAL= G> 9 HM:DA;DQ

>MF<=< HJAN9L= ;GFKLJM;LAGF HJGB=;L L@9L AK KM:B=;L LG L@AK K=;LAGF :Q <=HGKALAF? L@=

E9L=JA9D KM:KL9FLA9DDQ AF HD9;=
 <AJ=;LDQ GJ L@JGM?@ KHJ=9<=JK >JGE L@= LJ9FKHGJLAF?

N=@A;D=�

��  .@= D9:GJ=J
 OGJC=J
 E=;@9FA;
 GJ LJM;C <JAN=J AK =EHDGQ=< LG ?G LG L@= KAL=

G> 9 HM:DA;DQ >MF<=< HJAN9L= ;GFKLJM;LAGF HJGB=;L L@9L AK KM:B=;L LG L@AK K=;LAGF
 HA;C

MH =P;9N9L=< E9L=JA9D GJ KHGAD >JGE L@= KAL= G> L@= HJGB=;L
 9F< LJ9FKHGJL L@9L

=P;9N9L=< E9L=JA9D GJ KHGAD 9O9Q >JGE L@= KAL= G> L@= HJGB=;L�

�;�  � LJM;C <JAN=J O@G AK 9F GOF=J�GH=J9LGJ G> 9 LJM;C K@9DD := H9A< K=H9J9L=DQ

>GJ @AK GJ @=J OGJC 9F< >GJ L@= MK= G> @AK GJ @=J LJM;C�

���  #(0�-.#!�.#)(�  ��.�,'#(�.#)(�   �9�  �=>GJ= L@= GOF=J GJ <=N=DGH=J G> 9FQ

HM:DA;DQ >MF<=< HJAN9L= ;GFKLJM;LAGF HJGB=;L =FL=JK AFLG 9 ;GFLJ9;L GJ KGDA;ALK :A<K GF

9 ;GFLJ9;L >GJ L@= H=J>GJE9F;= G> 9FQ OGJC LG O@A;@ L@AK K=;LAGF 9HHDA=K
 L@= GOF=J
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GJ <=N=DGH=J K@9DD 9HHDQ LG L@= <=H9JLE=FL LG <=L=JEAF= L@= HJ=N9ADAF? O9?= J9L= >GJ

=9;@ LJ9<= GJ G;;MH9LAGF J=IMAJ=< AF L@= OGJC MF<=J ;GFL=EHD9LAGF AF L@= 9J=9 AF

O@A;@ L@= OGJC AK LG := <GF=�  .@= <=H9JLE=FL K@9DD ;GF<M;L AFN=KLA?9LAGFK 9F< @GD<

HM:DA; @=9JAF?K 9K F=;=KK9JQ LG <=>AF= L@= LJ9<=K GJ G;;MH9LAGFK L@9L 9J= ;GEEGFDQ

=EHDGQ=< GF HM:DA;DQ >MF<=< HJAN9L= ;GFKLJM;LAGF HJGB=;LK L@9L 9J= KM:B=;L LG L@AK

K=;LAGF 9F< LG AF>GJE ALK=D> 9K LG L@= HJ=N9ADAF? O9?= J9L=K AF 9DD 9J=9K G> L@= KL9L=

>GJ L@GK= LJ9<=K GJ G;;MH9LAGFK AF GJ<=J LG <=L=JEAF= L@= HJ=N9ADAF? O9?= J9L= >GJ

=9;@ LJ9<= GJ G;;MH9LAGF�  .@= <=H9JLE=FL K@9DD AKKM= ALK <=L=JEAF9LAGF OAL@AF ��

<9QK 9>L=J J=;=ANAF? L@= J=IM=KL 9F< K@9DD >AD= L@= <=L=JEAF9LAGF OAL@ L@= GOF=J GJ

<=N=DGH=J 9HHDQAF? >GJ L@= <=L=JEAF9LAGF 9F< OAL@ L@= DG;9D ?GN=JFE=FL9D MFAL

HJGNA<AF? >AF9F;A9D 9KKAKL9F;= >GJ L@= HJGB=;L�   GJ L@= AF>GJE9LAGF G> L@= =EHDGQ=K

OGJCAF? GF L@= HJGB=;L
 L@= HJ=N9ADAF? O9?= J9L=K <=L=JEAF=< :Q L@= <=H9JLE=FL
 L@=

HJ=N9ADAF? @GMJK G> D9:GJ
 9F< L@= HJGNAKAGFK G> KM:K� ��� 9F< ��� K@9DD := C=HL HGKL=<

:Q L@= GOF=J GJ <=N=DGH=J AF 9L D=9KL GF= ;GFKHA;MGMK 9F< =9KADQ 9;;=KKA:D= HD9;= GF

L@= KAL= G> L@= HJGB=;L�

�:�  .@= <=H9JLE=FL K@9DD
 :Q $9FM9JQ � G> =9;@ Q=9J
 ;GEHAD= L@= HJ=N9ADAF?

O9?= J9L=K >GJ =9;@ LJ9<= GJ G;;MH9LAGF AF =9;@ 9J=9�  .@= ;GEHAD9LAGF K@9DD
 AF

9<<ALAGF LG L@= ;MJJ=FL HJ=N9ADAF? O9?= J9L=K
 AF;DM<= >MLMJ= HJ=N9ADAF? O9?= J9L=K

O@=F L@GK= HJ=N9ADAF? O9?= J9L=K ;9F := <=L=JEAF=< >GJ 9FQ LJ9<= GJ G;;MH9LAGF AF

9FQ 9J=9 9F< K@9DD KH=;A>Q L@= =>>=;LAN= <9L= G> L@GK= >MLMJ= HJ=N9ADAF? O9?= J9L=K�

#> 9 HM:DA;DQ >MF<=< HJAN9L= ;GFKLJM;LAGF HJGB=;L L@9L AK KM:B=;L LG L@AK K=;LAGF =PL=F<K

AFLG EGJ= L@9F GF= 9J=9 L@=J= K@9DD := :ML GF= KL9F<9J< G> HJ=N9ADAF? O9?= J9L=K >GJ

L@= =FLAJ= HJAN9L= ;GFKLJM;LAGF HJGB=;L�

�;�  #F <=L=JEAFAF? HJ=N9ADAF? O9?= J9L=K MF<=J H9J� �9� GJ �:�
 L@= <=H9JLE=FL

E9Q FGL MK= <9L9 >JGE HJGB=;LK L@9L 9J= KM:B=;L LG L@AK K=;LAGF
 K� �������
 ������
 GJ
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������ GJ �� /-� ���� MFD=KK L@= <=H9JLE=FL <=L=JEAF=K L@9L L@=J= AK AFKM>>A;A=FL

O9?= <9L9 AF L@= 9J=9 LG <=L=JEAF= L@GK= HJ=N9ADAF? O9?= J9L=K
 AF O@A;@ ;9K= L@=

<=H9JLE=FL E9Q MK= <9L9 >JGE HJGB=;LK L@9L 9J= KM:B=;L LG L@AK K=;LAGF
 K� �������


������
 GJ ������ GJ �� /-� �����

�<�  �FQ H=JKGF E9Q J=IM=KL 9 J=;9D;MD9LAGF G> 9FQ HGJLAGF G> 9F AFALA9D

<=L=JEAF9LAGF OAL@AF �� <9QK 9>L=J L@= AFALA9D <=L=JEAF9LAGF <9L= A> L@= H=JKGF

KM:EALK =NA<=F;= OAL@ L@= J=IM=KL K@GOAF? L@9L L@= HJ=N9ADAF? O9?= J9L= >GJ 9FQ

?AN=F LJ9<= GJ G;;MH9LAGF AF;DM<=< AF L@= AFALA9D <=L=JEAF9LAGF <G=K FGL J=HJ=K=FL L@=

HJ=N9ADAF? O9?= J9L= >GJ L@9L LJ9<= GJ G;;MH9LAGF AF L@= 9J=9�  .@= =NA<=F;= K@9DD

AF;DM<= O9?= J9L= AF>GJE9LAGF J=>D=;LAF? OGJC H=J>GJE=< :Q H=JKGFK OGJCAF? AF L@=

;GFL=KL=< LJ9<= GJ G;;MH9LAGF AF L@= 9J=9 <MJAF? L@= ;MJJ=FL KMJN=Q H=JAG<�  .@=

<=H9JLE=FL K@9DD 9>>AJE GJ EG<A>Q L@= AFALA9D <=L=JEAF9LAGF OAL@AF �� <9QK 9>L=J L@=

<9L= GF O@A;@ L@= <=H9JLE=FL J=;=AN=K L@= J=IM=KL >GJ J=;9D;MD9LAGF�

�=�  #F 9<<ALAGF LG L@= J=;9D;MD9LAGF MF<=J H9J� �<�
 L@= GOF=J GJ <=N=DGH=J L@9L

J=IM=KL=< L@= <=L=JEAF9LAGF MF<=J L@AK KM:K=;LAGF E9Q J=IM=KL 9 J=NA=O G> 9FQ

HGJLAGF G> L@= <=L=JEAF9LAGF OAL@AF �� <9QK 9>L=J L@= <9L= G> AKKM9F;= G> L@=

<=L=JEAF9LAGF A> L@= GOF=J GJ <=N=DGH=J KM:EALK =NA<=F;= OAL@ L@= J=IM=KL K@GOAF?

L@9L L@= HJ=N9ADAF? O9?= J9L= >GJ 9FQ ?AN=F LJ9<= GJ G;;MH9LAGF AF;DM<=< AF L@=

<=L=JEAF9LAGF <G=K FGL J=HJ=K=FL L@= HJ=N9ADAF? O9?= J9L= >GJ L@9L LJ9<= GJ

G;;MH9LAGF AF L@= ;ALQ
 NADD9?=
 GJ LGOF AF O@A;@ L@= HJGHGK=< HM:DA;DQ >MF<=< HJAN9L=

;GFKLJM;LAGF HJGB=;L AK DG;9L=<�  .@9L =NA<=F;= K@9DD AF;DM<= O9?= J9L= AF>GJE9LAGF

>GJ L@= ;GFL=KL=< LJ9<= GJ G;;MH9LAGF GF 9L D=9KL � KAEAD9J HJGB=;LK DG;9L=< AF L@= ;ALQ


NADD9?=
 GJ LGOF O@=J= L@= HJGHGK=< HM:DA;DQ >MF<=< HJAN9L= ;GFKLJM;LAGF HJGB=;L AK

DG;9L=< GF O@A;@ KGE= OGJC @9K :==F H=J>GJE=< <MJAF? L@= ;MJJ=FL KMJN=Q H=JAG<

9F< O@A;@ O=J= ;GFKA<=J=< :Q L@= <=H9JLE=FL AF AKKMAF? ALK EGKL J=;=FL ;GEHAD9LAGF

�

�

�

�

�

�

�

�

�

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��



� ��� ����� � ���� &=?AKD9LMJ= &,�������
�&&�9DD�9DD

&��'�"!  	��� �&&� ��, ���� �

MF<=J H9J� �:��  .@= <=H9JLE=FL K@9DD 9>>AJE GJ EG<A>Q L@= <=L=JEAF9LAGF OAL@AF ��

<9QK 9>L=J L@= <9L= GF O@A;@ L@= <=H9JLE=FL J=;=AN=K L@= J=IM=KL >GJ J=NA=O�

��  ()(�**&#���#&#.3�   .@AK K=;LAGF <G=K FGL 9HHDQ LG 9FQ HM:DA;DQ >MF<=<

HJAN9L= ;GFKLJM;LAGF HJGB=;L >GJ O@A;@ L@= =KLAE9L=< ;GKL G> ;GEHD=LAGF AK D=KK L@9F

��
����

���  �2�'*.#)(-�   .@= <=H9JLE=FL
 MHGF H=LALAGF G> 9FQ GOF=J GJ <=N=DGH=J

;GFLJ9;LAF? >GJ 9 HM:DA;DQ >MF<=< HJAN9L= ;GFKLJM;LAGF HJGB=;L L@9L AK KM:B=;L LG L@AK

K=;LAGF
 K@9DD AKKM= 9F GJ<=J =P=EHLAF? L@= GOF=J GJ <=N=DGH=J >JGE 9HHDQAF? LG L@=

<=H9JLE=FL >GJ 9 <=L=JEAF9LAGF MF<=J KM:� ��� O@=F AL AK K@GOF L@9L L@= HJGB=;L AK

9DKG KM:B=;L LG 9F GJ<AF9F;= GJ GL@=J =F9;LE=FL G> 9 DG;9D ?GN=JFE=FL9D MFAL L@9L K=LK

>GJL@ KL9F<9J<K
 HGDA;Q
 HJG;=<MJ=
 9F< HJ9;LA;= J=KMDLAF? AF KL9F<9J<K 9K @A?@ GJ

@A?@=J L@9F L@GK= MF<=J L@AK K=;LAGF�

���  �)'*&#�(���   �9�  1@=F L@= <=H9JLE=FL >AF<K L@9L 9F GOF=J GJ <=N=DGH=J

@9K FGL J=IM=KL=< 9 <=L=JEAF9LAGF MF<=J KM:� ��� �9� GJ L@9L 9F GOF=J
 <=N=DGH=J


;GFLJ9;LGJ
 GJ KM:;GFLJ9;LGJ @9K FGL H@QKA;9DDQ AF;GJHGJ9L=< 9 <=L=JEAF9LAGF AFLG 9

;GFLJ9;L GJ KM:;GFLJ9;L 9K J=IMAJ=< MF<=J KM:� ��� �:� GJ @9K FGL FGLA>A=< 9 EAFGJ

KM:;GFLJ9;LGJ G> 9 <=L=JEAF9LAGF AF L@= E9FF=J HJ=K;JA:=< :Q L@= <=H9JLE=FL :Q

JMD= HJGEMD?9L=< MF<=J KM:� ��� �:�
 L@= <=H9JLE=FL K@9DD FGLA>Q L@= GOF=J


<=N=DGH=J
 ;GFLJ9;LGJ
 GJ KM:;GFLJ9;LGJ G> L@= FGF;GEHDA9F;= 9F< K@9DD >AD= L@=

<=L=JEAF9LAGF OAL@ L@= GOF=J
 <=N=DGH=J
 ;GFLJ9;LGJ
 GJ KM:;GFLJ9;LGJ OAL@AF �� <9QK

9>L=J L@= FGLA;=�

�:�  /HGF ;GEHD=LAGF G> 9 HM:DA;DQ >MF<=< HJAN9L= ;GFKLJM;LAGF HJGB=;L L@9L AK

KM:B=;L LG L@AK K=;LAGF 9F< :=>GJ= J=;=ANAF? >AF9D H9QE=FL >GJ @AK GJ @=J OGJC GF L@=

HJAN9L= ;GFKLJM;LAGF HJGB=;L
 =9;@ 9?=FL GJ KM:;GFLJ9;LGJ K@9DD >MJFAK@ L@= ;GFLJ9;LGJ

OAL@ 9F 9>>A<9NAL KL9LAF? L@9L L@= 9?=FL GJ KM:;GFLJ9;LGJ @9K ;GEHDA=< >MDDQ OAL@ L@=
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J=IMAJ=E=FLK G> L@AK K=;LAGF�  � ;GFLJ9;LGJ E9Q FGL 9ML@GJAR= >AF9D H9QE=FL MFLAD L@=

9>>A<9NAL AK >AD=< AF HJGH=J >GJE 9F< GJ<=J�

�;�  /HGF ;GEHD=LAGF G> 9 HM:DA;DQ >MF<=< HJAN9L= ;GFKLJM;LAGF HJGB=;L L@9L AK

KM:B=;L LG L@AK K=;LAGF 9F< :=>GJ= J=;=ANAF? >AF9D H9QE=FL >GJ @AK GJ @=J OGJC GF L@=

HJGB=;L
 =9;@ ;GFLJ9;LGJ K@9DD >AD= OAL@ L@= GOF=J GJ <=N=DGH=J ;GFLJ9;LAF? >GJ L@=

OGJC 9F 9>>A<9NAL KL9LAF? L@9L L@= ;GFLJ9;LGJ @9K ;GEHDA=< >MDDQ OAL@ L@=

J=IMAJ=E=FLK G> L@AK K=;LAGF 9F< L@9L L@= ;GFLJ9;LGJ @9K J=;=AN=< 9F 9>>A<9NAL MF<=J

H9J� �:� >JGE =9;@ G> L@= ;GFLJ9;LGJ�K 9?=FLK 9F< KM:;GFLJ9;LGJK�  �F GOF=J GJ

<=N=DGH=J E9Q FGL 9ML@GJAR= 9 >AF9D H9QE=FL MFLAD L@= 9>>A<9NAL AK >AD=< AF HJGH=J >GJE

9F< GJ<=J�  #> 9F GOF=J GJ <=N=DGH=J 9ML@GJAR=K 9 >AF9D H9QE=FL :=>GJ= L@= 9>>A<9NAL

AK >AD=< AF HJGH=J >GJE 9F< GJ<=J GJ A> L@= <=H9JLE=FL <=L=JEAF=K
 :9K=< GF L@=

?J=9L=J O=A?@L G> L@= ;J=<A:D= =NA<=F;=
 L@9L 9FQ H=JKGF H=J>GJEAF? L@= OGJC

KH=;A>A=< AF KM:� ��� @9K :==F GJ E9Q @9N= :==F H9A< D=KK L@9F L@= HJ=N9ADAF? O9?=

J9L= GJ D=KK L@9F ��� LAE=K L@= @GMJDQ :9KA; J9L= G> H9Q >GJ 9DD @GMJK OGJC=< AF =P;=KK

G> L@= HJ=N9ADAF? @GMJK G> D9:GJ 9F< J=IM=KLK L@9L L@= GOF=J GJ <=N=DGH=J OAL@@GD<

9DD GJ H9JL G> L@= >AF9D H9QE=FL
 :ML L@= GOF=J GJ <=N=DGH=J >9ADK LG <G KG
 L@= GOF=J

GJ <=N=DGH=J AK DA9:D= >GJ 9DD :9;C O9?=K H9Q9:D= MH LG L@= 9EGMFL G> L@= >AF9D

H9QE=FL�

���  ,��),�-�  #(-*��.#)(�  �( ),��'�(.�   �9�  �9;@ ;GFLJ9;LGJ
 KM:;GFLJ9;LGJ
 GJ

9?=FL H=J>GJEAF? OGJC GF 9 HM:DA;DQ >MF<=< HJAN9L= ;GFKLJM;LAGF HJGB=;L L@9L AK

KM:B=;L LG L@AK K=;LAGF K@9DD C==H >MDD 9F< 9;;MJ9L= J=;GJ<K ;D=9JDQ AF<A;9LAF? L@=

F9E= 9F< LJ9<= GJ G;;MH9LAGF G> =N=JQ H=JKGF H=J>GJEAF? L@= OGJC <=K;JA:=< AF KM:�

��� 9F< 9F 9;;MJ9L= J=;GJ< G> L@= FME:=J G> @GMJK OGJC=< :Q =9;@ G> L@GK= H=JKGFK

9F< L@= 9;LM9D O9?=K H9A< >GJ L@= @GMJK OGJC=<�  �Q FG D9L=J L@9F L@= =F< G> L@= O==C

>GDDGOAF? 9 O==C AF O@A;@ 9 ;GFLJ9;LGJ
 KM:;GFLJ9;LGJ
 GJ ;GFLJ9;LGJ�K GJ
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KM:;GFLJ9;LGJ�K 9?=FL H=J>GJEK OGJC GF 9 HJGB=;L L@9L AK KM:B=;L LG L@AK K=;LAGF
 L@=

;GFLJ9;LGJ
 KM:;GFLJ9;LGJ
 GJ 9?=FL K@9DD KM:EAL LG L@= ;GFLJ9;LAF? GOF=J GJ

<=N=DGH=J 9 ;=JLA>A=< J=;GJ< G> L@= AF>GJE9LAGF KH=;A>A=< AF L@= HJ=;=<AF? K=FL=F;= >GJ

L@9L HJ=;=<AF? O==C�

�:�  .@= <=H9JLE=FL GJ L@= DG;9D ?GN=JFE=FL9D MFAL HJGNA<AF? >AF9F;A9D

9KKAKL9F;= >GJ 9 HM:DA;DQ >MF<=< HJAN9L= ;GFKLJM;LAGF HJGB=;L E9Q <=E9F< 9F<

=P9EAF=
 9F< =N=JQ ;GFLJ9;LGJ
 KM:;GFLJ9;LGJ
 9F< ;GFLJ9;LGJ�K GJ KM:;GFLJ9;LGJ�K

9?=FL K@9DD C==H
 9F< >MJFAK@ MHGF J=IM=KL :Q L@= <=H9JLE=FL GJ DG;9D ?GN=JFE=FL9D

MFAL
 ;GHA=K G> H9QJGDDK 9F< GL@=J J=;GJ<K 9F< AF>GJE9LAGF J=D9LAF? LG L@= O9?=K H9A<

LG H=JKGFK H=J>GJEAF? L@= OGJC <=K;JA:=< AF KM:� ��� >GJ OGJC LG O@A;@ L@AK K=;LAGF

9HHDA=K�  .@= <=H9JLE=FL E9Q AFKH=;L J=;GJ<K AF L@= E9FF=J HJGNA<=< AF ;@� ����

�N=JQ ;GFLJ9;LGJ
 KM:;GFLJ9;LGJ
 GJ 9?=FL H=J>GJEAF? OGJC GF 9 HM:DA;DQ >MF<=<

HJAN9L= ;GFKLJM;LAGF HJGB=;L L@9L AK KM:B=;L LG L@AK K=;LAGF AK KM:B=;L LG L@=

J=IMAJ=E=FLK G> ;@� ��� J=D9LAF? LG L@= =P9EAF9LAGF G> J=;GJ<K�  -=;LAGF ������� ��E�

9HHDA=K LG <AK;@9J?= 9F< GL@=J <AK;JAEAF9LGJQ 9;LK 9JAKAF? AF ;GFF=;LAGF OAL@ 9FQ

HJG;==<AF? MF<=J L@AK K=;LAGF�

�;�  #> J=IM=KL=< :Q 9FQ H=JKGF
 L@= <=H9JLE=FL K@9DD AFKH=;L L@= H9QJGDD J=;GJ<K

G> 9FQ ;GFLJ9;LGJ
 KM:;GFLJ9;LGJ
 GJ ;GFLJ9;LGJ�K GJ KM:;GFLJ9;LGJ�K 9?=FL H=J>GJEAF?

OGJC GF 9 HM:DA;DQ >MF<=< HJAN9L= ;GFKLJM;LAGF HJGB=;L L@9L AK KM:B=;L LG L@AK K=;LAGF

LG =FKMJ= ;GEHDA9F;= OAL@ L@AK K=;LAGF�  #F L@= ;9K= G> 9 J=IM=KL E9<= :Q 9 H=JKGF

H=J>GJEAF? L@= OGJC KH=;A>A=< AF KM:� ���
 A> L@= <=H9JLE=FL >AF<K L@9L L@= ;GFLJ9;LGJ


KM:;GFLJ9;LGJ
 GJ 9?=FL KM:B=;L LG L@= AFKH=;LAGF AK AF ;GEHDA9F;= 9F< L@9L L@= J=IM=KL

A> >JANGDGMK
 L@= <=H9JLE=FL K@9DD ;@9J?= L@= H=JKGF E9CAF? L@= J=IM=KL L@= 9;LM9D

;GKL G> L@= AFKH=;LAGF�  #F L@= ;9K= G> 9 J=IM=KL E9<= :Q 9 H=JKGF FGL H=J>GJEAF? L@=

OGJC KH=;A>A=< AF KM:� ���
 A> L@= <=H9JLE=FL >AF<K L@9L L@= ;GFLJ9;LGJ
 KM:;GFLJ9;LGJ
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GJ 9?=FL KM:B=;L LG L@= AFKH=;LAGF AK AF ;GEHDA9F;= 9F< L@9L L@= J=IM=KL AK >JANGDGMK


L@= <=H9JLE=FL K@9DD ;@9J?= L@= H=JKGF E9CAF? L@= J=IM=KL ���� GJ L@= 9;LM9D ;GKL

G> L@= AFKH=;LAGF
 O@A;@=N=J AK ?J=9L=J�  #F GJ<=J LG >AF< L@9L 9 J=IM=KL AK >JANGDGMK


L@= <=H9JLE=FL EMKL >AF< L@9L L@= H=JKGF E9CAF? L@= J=IM=KL E9<= L@= J=IM=KL AF

:9< >9AL@
 KGD=DQ >GJ L@= HMJHGK= G> @9J9KKAF? GJ E9DA;AGMKDQ AFBMJAF? L@= ;GFLJ9;LGJ


KM:;GFLJ9;LGJ
 GJ 9?=FL KM:B=;L LG L@= AFKH=;LAGF
 GJ L@9L L@= H=JKGF E9CAF? L@=

J=IM=KL CF=O
 GJ K@GMD< @9N= CFGOF
 L@9L L@=J= O9K FG J=9KGF9:D= :9KAK >GJ :=DA=NAF?

L@9L 9 NAGD9LAGF G> L@AK K=;LAGF @9< :==F ;GEEALL=<�

�<�  -=;LAGF ������� ��� �>�
 ����
 ����
 9F< ���� 9HHDA=K LG L@AK K=;LAGF
 =P;=HL L@9L

K� ������� ���� �9� <G=K FGL 9HHDQ LG 9FQ H=JKGF O@G >9ADK LG HJGNA<= 9FQ AF>GJE9LAGF

LG L@= <=H9JLE=FL LG 9KKAKL L@= <=H9JLE=FL AF <=L=JEAFAF? HJ=N9ADAF? O9?= J9L=K

MF<=J KM:� ��� �9� GJ �:��  -=;LAGF ������� ��E� 9HHDA=K LG <AK;@9J?= 9F< GL@=J

<AK;JAEAF9LGJQ 9;LK 9JAKAF? AF ;GFF=;LAGF OAL@ 9FQ HJG;==<AF? MF<=J L@AK K=;LAGF


AF;DM<AF? HJG;==<AF?K MF<=J KM:� ��� �9��

���  &#��#&#.3  �(� *�(�&.#�-�   �9�  �FQ ;GFLJ9;LGJ
 KM:;GFLJ9;LGJ
 GJ ;GFLJ9;LGJ�K

GJ KM:;GFLJ9;LGJ�K 9?=FL O@G >9ADK LG H9Q L@= HJ=N9ADAF? O9?= J9L= <=L=JEAF=< :Q L@=

<=H9JLE=FL MF<=J KM:� ��� GJ O@G H9QK D=KK L@9F ��� LAE=K L@= @GMJDQ :9KA; J9L= G>

H9Q >GJ 9DD @GMJK OGJC=< AF =P;=KK G> L@= HJ=N9ADAF? @GMJK G> D9:GJ AK DA9:D= LG 9FQ

9>>=;L=< =EHDGQ== AF L@= 9EGMFL G> @AK GJ @=J MFH9A< O9?=K GJ @AK GJ @=J MFH9A<

GN=JLAE= ;GEH=FK9LAGF 9F< AF 9F 9<<ALAGF9D =IM9D 9EGMFL 9K DAIMA<9L=< <9E9?=K�

�F 9;LAGF LG J=;GN=J L@= DA9:ADALQ E9Q := E9AFL9AF=< AF 9FQ ;GMJL G> ;GEH=L=FL

BMJAK<A;LAGF :Q 9FQ =EHDGQ== >GJ 9F< AF :=@9D> G> L@9L =EHDGQ== 9F< GL@=J =EHDGQ==K

KAEAD9JDQ KALM9L=<�  (G =EHDGQ== E9Q := 9 H9JLQ HD9AFLA>> LG L@= 9;LAGF MFD=KK L@=

=EHDGQ== ;GFK=FLK AF OJALAF? LG :=;GE= 9 H9JLQ 9F< L@= ;GFK=FL AK >AD=< AF L@= ;GMJL

AF O@A;@ L@= 9;LAGF AK :JGM?@L�  (GLOAL@KL9F<AF? K� ������ ���
 L@= ;GMJL K@9DD
 AF
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9<<ALAGF LG 9FQ BM<?E=FL 9O9J<=< LG L@= HD9AFLA>>
 9DDGO J=9KGF9:D= 9LLGJF=Q >==K

9F< ;GKLK LG := H9A< :Q L@= <=>=F<9FL�

�:� ��  �P;=HL 9K HJGNA<=< AF KM:<K� ��
 ��
 9F< ��
 9FQ ;GFLJ9;LGJ
 KM:;GFLJ9;LGJ


GJ ;GFLJ9;LGJ�K GJ KM:;GFLJ9;LGJ�K 9?=FL O@G NAGD9L=K L@AK K=;LAGF E9Q := >AF=< FGL

EGJ= L@9F ���� GJ AEHJAKGF=< >GJ FGL EGJ= L@9F � EGFL@K GJ :GL@�  �9;@ <9Q L@9L

9FQ NAGD9LAGF ;GFLAFM=K AK ;GFKA<=J=< 9 K=H9J9L= G>>=FK=�

��  1@G=N=J AF<M;=K 9FQ H=JKGF O@G K==CK LG := GJ AK =EHDGQ=< GF 9FQ HM:DA;DQ

>MF<=< HJAN9L= ;GFKLJM;LAGF HJGB=;L L@9L AK KM:B=;L LG L@AK K=;LAGF LG ?AN= MH
 O9AN=


GJ J=LMJF 9FQ H9JL G> L@= O9?=K LG O@A;@ L@= H=JKGF AK =FLALD=< MF<=J L@= ;GFLJ9;L

?GN=JFAF? L@= HJGB=;L
 GJ O@G J=<M;=K L@= @GMJDQ :9KA; J9L= G> H9Q FGJE9DDQ H9A< LG

9 H=JKGF >GJ OGJC GF 9 HJGB=;L L@9L AK FGL KM:B=;L LG L@AK K=;LAGF <MJAF? 9 O==C AF O@A;@

L@= H=JKGF OGJCK :GL@ GF 9 HJGB=;L L@9L AK KM:B=;L LG L@AK K=;LAGF 9F< GF 9 HJGB=;L L@9L

AK FGL KM:B=;L LG L@AK K=;LAGF
 :Q L@J=9L FGL LG =EHDGQ
 :Q L@J=9L G> <AKEAKK9D >JGE

=EHDGQE=FL
 GJ :Q 9FQ GL@=J E=9FK AK ?MADLQ G> 9F G>>=FK= MF<=J K� ������ ����

��  �FQ H=JKGF =EHDGQ=< GF 9 HM:DA;DQ >MF<=< HJAN9L= ;GFKLJM;LAGF HJGB=;L L@9L

AK KM:B=;L LG L@AK K=;LAGF O@G CFGOAF?DQ H=JEALK 9 ;GFLJ9;LGJ
 KM:;GFLJ9;LGJ
 GJ

;GFLJ9;LGJ�K GJ KM:;GFLJ9;LGJ�K 9?=FL LG H9Q @AE GJ @=J D=KK L@9F L@= HJ=N9ADAF? O9?=

J9L= K=L >GJL@ AF L@= ;GFLJ9;L ?GN=JFAF? L@= HJGB=;L
 O@G ?AN=K MH
 O9AN=K
 GJ J=LMJFK

9FQ H9JL G> L@= ;GEH=FK9LAGF LG O@A;@ @= GJ K@= AK =FLALD=< MF<=J L@= ;GFLJ9;L
 GJ O@G

?AN=K MH
 O9AN=K
 GJ J=LMJFK 9FQ H9JL G> L@= ;GEH=FK9LAGF LG O@A;@ @= GJ K@= AK

FGJE9DDQ =FLALD=< >GJ OGJC GF 9 HJGB=;L L@9L AK FGL KM:B=;L LG L@AK K=;LAGF <MJAF? 9

O==C AF O@A;@ L@= H=JKGF OGJCK :GL@ GF 9 HJGB=;L L@9L AK KM:B=;L LG L@AK K=;LAGF 9F<

GF 9 HJGB=;L L@9L AK FGL KM:B=;L LG L@AK K=;LAGF
 AK ?MADLQ G> 9F G>>=FK= MF<=J K� ������
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��  1@G=N=J AF<M;=K 9FQ H=JKGF O@G K==CK LG := GJ AK =EHDGQ=< GF 9FQ HM:DA;DQ

>MF<=< HJAN9L= ;GFKLJM;LAGF HJGB=;L L@9L AK KM:B=;L LG L@AK K=;LAGF LG H=JEAL 9FQ H9JL

G> L@= O9?=K LG O@A;@ L@= H=JKGF AK =FLALD=< MF<=J L@= ;GFLJ9;L ?GN=JFAF? L@= HJGB=;L

LG := <=<M;L=< >JGE L@= H=JKGF�K H9Q AK ?MADLQ G> 9F G>>=FK= MF<=J K� ������ ���
 MFD=KK

L@= <=<M;LAGF OGMD< := H=JEALL=< MF<=J �� � , ��� GJ ��� >JGE 9 H=JKGF O@G AK

OGJCAF? GF 9 HJGB=;L L@9L AK KM:B=;L LG �� /-� �����

��  �FQ H=JKGF =EHDGQ=< GF 9 HM:DA;DQ >MF<=< HJAN9L= ;GFKLJM;LAGF HJGB=;L L@9L

AK KM:B=;L LG L@AK K=;LAGF O@G CFGOAF?DQ H=JEALK 9FQ H9JL G> L@= O9?=K LG O@A;@ @=

GJ K@= AK =FLALD=< MF<=J L@= ;GFLJ9;L ?GN=JFAF? L@= HJGB=;L LG := <=<M;L=< >JGE @AK GJ

@=J H9Q AK ?MADLQ G> 9F G>>=FK= MF<=J K� ������ ���
 MFD=KK L@= <=<M;LAGF OGMD< :=

H=JEALL=< MF<=J �� � , ��� GJ ��� >JGE 9 H=JKGF O@G AK OGJCAF? GF 9 HJGB=;L L@9L AK

KM:B=;L LG �� /-� �����

��  -M:<ANAKAGF �� <G=K FGL 9HHDQ LG 9FQ H=JKGF O@G >9ADK LG HJGNA<= 9FQ

AF>GJE9LAGF LG L@= <=H9JLE=FL LG 9KKAKL L@= <=H9JLE=FL AF <=L=JEAFAF? HJ=N9ADAF?

O9?= J9L=K MF<=J KM:� ��� �9� GJ �:��

�	��  ����,'�(.�   �9�  �P;=HL 9K HJGNA<=< MF<=J H9JK� �:� 9F< �;�
 L@= <=H9JLE=FL

K@9DD FGLA>Q 9FQ GOF=J GJ <=N=DGH=J 9HHDQAF? >GJ 9 <=L=JEAF9LAGF MF<=J KM:� ��� 9F<

9FQ GOF=J GJ <=N=DGH=J L@9L AK =P=EHL MF<=J KM:� ��� G> L@= F9E=K G> 9DD H=JKGFK

O@GE L@= <=H9JLE=FL @9K >GMF< LG @9N= >9AD=< LG H9Q L@= HJ=N9ADAF? O9?= J9L=

<=L=JEAF=< MF<=J KM:� ��� GJ @9K >GMF< LG @9N= H9A< D=KK L@9F ��� LAE=K L@= @GMJDQ

:9KA; J9L= G> H9Q >GJ 9DD @GMJK OGJC=< AF =P;=KK G> L@= HJ=N9ADAF? @GMJK G> D9:GJ 9L 9FQ

LAE= AF L@= HJ=;=<AF? � Q=9JK�  .@= <=H9JLE=FL K@9DD AF;DM<= OAL@ =9;@ F9E= L@=

9<<J=KK G> L@= H=JKGF 9F< K@9DD KH=;A>Q O@=F L@= H=JKGF >9AD=< LG H9Q L@= HJ=N9ADAF?

O9?= J9L= 9F< O@=F L@= H=JKGF H9A< D=KK L@9F ��� LAE=K L@= @GMJDQ :9KA; J9L= G> H9Q

>GJ 9DD @GMJK OGJC=< AF =P;=KK G> L@= HJ=N9ADAF? @GMJK G> D9:GJ�  �F GOF=J GJ <=N=DGH=J
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E9Q FGL 9O9J< 9FQ ;GFLJ9;L LG L@= H=JKGF MFD=KK GL@=JOAK= J=;GEE=F<=< :Q L@=

<=H9JLE=FL GJ MFD=KK � Q=9JK @9N= =D9HK=< >JGE L@= <9L= GF O@A;@ L@= <=H9JLE=FL

AKKM=< ALK >AF<AF?K GJ <9L= G> >AF9D <=L=JEAF9LAGF :Q 9 ;GMJL G> ;GEH=L=FL BMJAK<A;LAGF


O@A;@=N=J AK D9L=J�

�:�  .@= <=H9JLE=FL E9Q FGL AF;DM<= AF 9 FGLA>A;9LAGF MF<=J H9J� �9� L@= F9E=

G> 9FQ H=JKGF GF L@= :9KAK G> @9NAF? D=L OGJC LG 9 H=JKGF O@GE L@= <=H9JLE=FL @9K

>GMF< LG @9N= >9AD=< LG H9Q L@= HJ=N9ADAF? O9?= J9L= <=L=JEAF=< MF<=J KM:� ��� GJ @9K

>GMF< LG @9N= H9A< D=KK L@9F ��� LAE=K L@= @GMJDQ :9KA; J9L= G> H9Q >GJ 9DD @GMJK OGJC=<

AF =P;=KK G> L@= HJ=N9ADAF? @GMJK G> D9:GJ�

�;�  .@AK KM:K=;LAGF <G=K FGL 9HHDQ LG 9FQ ;GFLJ9;LGJ
 KM:;GFLJ9;LGJ
 GJ

;GFLJ9;LGJ�K GJ KM:;GFLJ9;LGJ�K GJ 9?=FL L@9L AF ?GG< >9AL@ ;GEEALK 9 EAFGJ NAGD9LAGF

G> L@AK K=;LAGF
 9K <=L=JEAF=< GF 9 ;9K=�:Q�;9K= :9KAK L@JGM?@ 9<EAFAKLJ9LAN=

@=9JAF?K OAL@ 9DD JA?@LK LG <M= HJG;=KK 9>>GJ<=< LG 9DD H9JLA=K GJ L@9L @9K FGL

=P@9MKL=< GJ O9AN=< 9DD 9HH=9DK�

�<�  �FQ H=JKGF KM:EALLAF? 9 :A< GJ F=?GLA9LAF? 9 ;GFLJ9;L GF 9 HM:DA;DQ >MF<=<

HJAN9L= ;GFKLJM;LAGF HJGB=;L L@9L AK KM:B=;L LG L@AK K=;LAGF K@9DD
 GF L@= <9L= GF O@A;@

L@= H=JKGF KM:EALK L@= :A<
 A<=FLA>Q 9FQ ;GFKLJM;LAGF :MKAF=KK AF O@A;@ L@= H=JKGF


GJ 9 K@9J=@GD<=J
 G>>A;=J
 GJ H9JLF=J G> L@= H=JKGF
 A> L@= H=JKGF AK 9 :MKAF=KK
 GOFK


GJ @9K GOF=< 9L D=9KL 9 �� H=J;=FL AFL=J=KL GF L@= <9L= L@= H=JKGF KM:EALK L@= :A< GJ

9L 9FQ GL@=J LAE= OAL@AF � Q=9JK HJ=;=<AF? L@= <9L= GF O@A;@ L@= H=JKGF KM:EALK L@=

:A< GJ F=?GLA9L=K L@= ;GFLJ9;L
 A> L@= :MKAF=KK @9K :==F >GMF< LG @9N= >9AD=< LG H9Q L@=

HJ=N9ADAF? O9?= J9L= <=L=JEAF=< MF<=J KM:� ��� GJ LG @9N= H9A< D=KK L@9F ��� LAE=K

L@= @GMJDQ :9KA; J9L= G> H9Q >GJ 9DD @GMJK OGJC=< AF =P;=KK G> L@= HJ=N9ADAF? @GMJK G>

D9:GJ�

�=�  .@= <=H9JLE=FL K@9DD HJGEMD?9L= JMD=K LG 9<EAFAKL=J L@AK KM:K=;LAGF�
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&��'�"!  	����  ������� G> L@= KL9LML=K AK ;J=9L=< LG J=9<�

���	���  '?.;@6A .BA5<?6A62@�  �	� �� #(#.#)(-�   #F L@AK K=;LAGF�

�9�  S�ML@GJALQ� E=9FK 9 LJ9FKAL 9ML@GJALQ ;J=9L=< MF<=J L@AK K=;LAGF�

�:�  S�GF<K� E=9FK 9FQ :GF<K
 AFL=JAE ;=JLA>A;9L=K
 FGL=K
 <=:=FLMJ=K
 GJ GL@=J

G:DA?9LAGFK G> 9F 9ML@GJALQ AKKM=< MF<=J L@AK K=;LAGF�

�;�  S�GEEGF ;9JJA=J� E=9FK 9FQ G> L@= >GDDGOAF?�

��  � ;GEEGF EGLGJ ;9JJA=J
 9K <=>AF=< AF K� ������ ����

��  � ;GFLJ9;L EGLGJ ;9JJA=J
 9K <=>AF=< AF K� ������ ����

��  � J9ADJG9< KM:B=;L LG ;@� ���
 9K <=K;JA:=< AF K� ������ ��� 9F< ����

��  � O9L=J ;9JJA=J
 9K <=>AF=< AF K� ������ ����

�<� S�GEHJ=@=FKAN= MFA>A=< DG;9D LJ9FKHGJL9LAGF KQKL=E� E=9FK 9

LJ9FKHGJL9LAGF KQKL=E L@9L AK ;GEHJAK=< G> EGLGJ :MK DAF=K 9F< 9FQ GL@=J DG;9D HM:DA;

LJ9FKHGJL9LAGF >9;ADALA=K
 L@= E9BGJ HGJLAGF G> O@A;@ AK DG;9L=< OAL@AF
 GJ L@= E9BGJ

HGJLAGF G> L@= K=JNA;= G> O@A;@ AK KMHHDA=< LG L@= AF@9:AL9FLK G>
 L@= BMJAK<A;LAGF9D 9J=9

G> L@= 9ML@GJALQ�

�=�  S'9<AKGF E=LJGHGDAL9F HD9FFAF? 9J=9� E=9FK L@= E=LJGHGDAL9F HD9FFAF?

9J=9
 9K <=>AF=< AF �� /-� ��� �:� ���
 L@9L AF;DM<=K L@= ;ALQ G> '9<AKGF�

�>�  S'MFA;AH9DALQ� E=9FK 9FQ ;ALQ
 NADD9?=
 GJ LGOF�

�?�  S*9JLA;AH9LAF? HGDALA;9D KM:<ANAKAGF� E=9FK 9 HGDALA;9D KM:<ANAKAGF L@9L AK 9

E=E:=J G> 9F 9ML@GJALQ
 =AL@=J >JGE L@= LAE= G> ;J=9LAGF G> L@= 9ML@GJALQ GJ :Q D9L=J
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'9Q ���

&��'�"!  	��	�  ������� ��� �9� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������� �	� �9�  S#F>J9KLJM;LMJ= =PH=FK=K� E=9FK L@= ;GKLK G> HMJ;@9KAF?


;GFKLJM;LAF?
 GJ AEHJGNAF? H9JCAF? DGLK� 9;;=KK O9QK� LJ9FKHGJL9LAGF >9;ADALA=K


AF;DM<AF? JG9<K 9F< :JA<?=K� K=O=J 9F< O9L=J >9;ADALA=K� =PHGKALAGF ;=FL=J >9;ADALA=K

MK=< HJAE9JADQ >GJ ;GFN=FLAGFK
 =PHGKALAGFK
 LJ9<= K@GOK
 EMKA;9D GJ <J9E9LA;

=N=FLK
 GJ GL@=J =N=FLK AFNGDNAF? =<M;9LAGF9D
 ;MDLMJ9D
 J=;J=9LAGF9D
 KHGJLAF?
 GJ

;GEE=J;A9D 9;LANALA=K� H9JCK
 :G9L J9EHK
 :=9;@=K
 9F< GL@=J J=;J=9LAGF9D >9;ADALA=K�

>AJ= >A?@LAF? =IMAHE=FL� HGDA;= N=@A;D=K� 9E:MD9F;=K� 9F< GL@=J =IMAHE=FL GJ

E9L=JA9DK <=<A;9L=< LG HM:DA; K9>=LQ GJ HM:DA; OGJCK�

&��'�"!  	��
�  ������� ��� �9� �� G> L@= KL9LML=K AK J=H=9D=< 9F< J=;J=9L=< LG

J=9<�

������� �
� �9� ��  S.=;@FGDG?Q�:9K=< AF;M:9LGJ� E=9FK 9 >9;ADALQ L@9L HJGNA<=K

9 F=O GJ =PH9F<AF? L=;@FA;9DDQ�GJA=FL=< :MKAF=KK OAL@ 9DD G> L@= >GDDGOAF?�

9�  )>>A;= 9F< D9:GJ9LGJQ KH9;=�

:�  -@9J=< ;D=JA;9D 9F< GL@=J KMHHGJL K=JNA;=�

;�  '9F9?=JA9D 9F< L=;@FA;9D 9KKAKL9F;=�

&��'�"!  	����  ������� ��� �;� �� G> L@= KL9LML=K AK J=H=9D=<�

&��'�"!  	����  ������� ��E� �<� �� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������� �
:� �<� ��  -LM<QAF? L@= >=9KA:ADALQ G> 9F AFALA9D <=KA?F >GJ 9

L=;@FGDG?Q�:9K=< AF;M:9LGJ
 9F< <=N=DGHAF? 9F< GH=J9LAF? 9 L=;@FGDG?Q�:9K=<

AF;M:9LGJ 9F< 9HHDQAF? >GJ 9 ?J9FL MF<=J K� ������ ��� AF ;GFF=;LAGF OAL@ 9

L=;@FGDG?Q�:9K=< AF;M:9LGJ�

�

�

�

�

�

�

�

�

�

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��



� ��� ����� � ���� &=?AKD9LMJ= &,�������
�&&�9DD�9DD

&��'�"!  	�� �&&� ��, ���� �

&��'�"!  	���  ������� ��E� �L� G> L@= KL9LML=K AK J=H=9D=< 9F< J=;J=9L=< LG

J=9<�

������� �
:� �L�  S.=;@FGDG?Q�:9K=< AF;M:9LGJ� E=9FK 9 >9;ADALQ L@9L HJGNA<=K

9 F=O GJ =PH9F<AF? L=;@FA;9DDQ�GJA=FL=< :MKAF=KK OAL@ 9DD G> L@= >GDDGOAF?�

��  )>>A;= 9F< D9:GJ9LGJQ KH9;=�

��  -@9J=< ;D=JA;9D 9F< GL@=J KMHHGJL K=JNA;=�

��  '9F9?=JA9D 9F< L=;@FA;9D 9KKAKL9F;=�

&��'�"!  	����  ����� ��� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

����� ��  S'MFA;AH9DALQ� E=9FK 9FQ G> L@= >GDDGOAF? O@A;@ AK 9ML@GJAR=< LG D=NQ

9 L9P� 9 ;GMFLQ
 ;ALQ
 NADD9?=
 LGOF
 K;@GGD <AKLJA;L
 :G9J< G> H9JC ;GEEAKKAGF=JK


L=;@FA;9D ;GDD=?= <AKLJA;L
 E=LJGHGDAL9F K=O=J9?= <AKLJA;L ;J=9L=< MF<=J KK� ������ LG

������ GJ ������ LG ������
 LGOF K9FAL9JQ <AKLJA;L MF<=J KM:;@� #2 G> ;@� ��
 LJ9FKAL

9ML@GJALQ ;J=9L=< MF<=J K� �������
 HM:DA; AFD9F< D9C= HJGL=;LAGF 9F< J=@9:ADAL9LAGF

<AKLJA;L =KL9:DAK@=< MF<=J K� �����
 ������
 GJ �����
 9F< 9FQ GL@=J HM:DA; :G<Q

=EHGO=J=< LG :GJJGO EGF=Q 9F< AKKM= G:DA?9LAGFK LG J=H9Q L@= EGF=Q GML G> HM:DA;

>MF<K GJ J=N=FM=K�  S'MFA;AH9DALQ� <G=K FGL AF;DM<= L@= KL9L=�

&��'�"!  	����  ����� ��� �AFLJG�� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

����� ��� �AFLJG��  .@AK ;@9HL=J AK FGL 9HHDA;9:D= LG 9HHJGHJA9LAGF :GF<K AKKM=<

:Q 9 ;GMFLQ MF<=J K� ����� GJ :Q 9 �KL ;D9KK ;ALQ MF<=J K� ����� 9F<
 =P;=HL KK� �����

���
 ����� 9F< �����
 AK FGL 9HHDA;9:D=�

&��'�"!  	����  ����� ��� �:� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

����� �� �:�  (G ;ALQ GJ NADD9?= E9Q AKKM= :GF<K >GJ 9FQ HMJHGK=K GL@=J L@9F >GJ

O9L=J KQKL=EK
 DA?@LAF? OGJCK
 ?9K OGJCK
 :JA<?=K
 KLJ==L DA?@LAF?
 KLJ==L

AEHJGN=E=FLK
 KLJ==L AEHJGN=E=FL >MF<AF?
 @GKHAL9DK
 9AJHGJLK
 @9J:GJ

AEHJGN=E=FLK
 JAN=J AEHJGN=E=FLK
 :J=9CO9L=JK 9F< HJGL=;LAGF HA=JK
 K=O=J9?=
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?9J:9?= <AKHGK9D
 JM::AK@ GJ J=>MK= <AKHGK9D
 9FQ ;GE:AF9LAGF G> K=O9?=
 ?9J:9?= GJ

J=>MK= GJ JM::AK@ <AKHGK9D
 H9JCK 9F< HM:DA; ?JGMF<K
 KOAEEAF? HGGDK 9F< :9F<

K@=DDK
 N=L=J9FK @GMKAF? HJGB=;LK
 H9QAF? L@= EMFA;AH9DALQ�K HGJLAGF G> L@= ;GKL G>

9:GDAK@AF? ?J9<= ;JGKKAF?K
 >GJ L@= ;GFKLJM;LAGF G> HGDA;= >9;ADALA=K 9F< ;GE:AF=< >AJ=

9F< HGDA;= K9>=LQ :MAD<AF?K
 >GJ L@= HMJ;@9K= G> KAL=K >GJ =F?AF= @GMK=K
 >GJ >AJ=

=F?AF=K 9F< GL@=J =IMAHE=FL G> L@= >AJ= <=H9JLE=FL
 >GJ ;GFKLJM;LAGF G> =F?AF=

@GMK=K
 9F< >GJ HMEHK
 O9L=J E9AFK
 J=K=JNGAJK 9F< 9DD GL@=J J=9KGF9:D= >9;ADALA=K >GJ

>AJ= HJGL=;LAGF 9HH9J9LMK GJ =IMAHE=FL >GJ >AJ= HJGL=;LAGF
 >GJ H9JCAF? DGLK GJ GL@=J

H9JCAF? >9;ADALA=K
 >GJ K;@GGD HMJHGK=K
 >GJ DA:J9JA=K
 >GJ :MAD<AF?K >GJ L@= @GMKAF? G>

E9;@AF=JQ 9F< =IMAHE=FL
 >GJ 9;IMAJAF? 9F< <=N=DGHAF? KAL=K >GJ AF<MKLJQ 9F<

;GEE=J;= 9K OADD =PH9F< L@= EMFA;AH9D L9P :9K=
 >GJ >AF9F;AF? L@= ;GKL G>

DGO�AFL=J=KL EGJL?9?= DG9FK MF<=J K� ������
 >GJ HJGNA<AF? >AF9F;A9D 9KKAKL9F;= LG

:DA?@L =DAEAF9LAGF
 KDME ;D=9J9F;=
 ;GEEMFALQ <=N=DGHE=FL
 J=<=N=DGHE=FL 9F<

MJ:9F J=F=O9D HJG?J9EK 9F< HJGB=;LK MF<=J KK� �������
 ������� LG ������� 9F<

������� LG �������
 LG AKKM= 9HHJGHJA9LAGF :GF<K MF<=J K� ����� LG H9Q MF>MF<=< HJAGJ

K=JNA;= DA9:ADALQ OAL@ J=KH=;L LG 9F =EHDGQ== J=LAJ=E=FL KQKL=E
 GJ >GJ /FAN=JKALQ G>

1AK;GFKAF -QKL=E ;GDD=?= ;9EHMK=K
 9K <=>AF=< AF K� ����� ��E�
 MFLAD L@= HJGHGKALAGF

>GJ L@=AJ AKKM= >GJ L@= KH=;A9D HMJHGK= @9K :==F KM:EALL=< LG L@= =D=;LGJK G> L@= ;ALQ

GJ NADD9?= 9F< 9<GHL=< :Q 9 E9BGJALQ NGL=�  �P;=HL 9K HJGNA<=< MF<=J KM:� ����
 A> L@=

;GEEGF ;GMF;AD G> 9 ;ALQ GJ L@= NADD9?= :G9J< G> 9 NADD9?= <=;D9J=K ALK HMJHGK= LG J9AK=

EGF=Q :Q AKKMAF? :GF<K >GJ 9FQ HMJHGK= GL@=J L@9F L@GK= KH=;A>A=< AF L@AK KM:K=;LAGF


AL K@9DD <AJ=;L :Q J=KGDMLAGF
 O@A;@ K@9DD := J=;GJ<=< 9L D=F?L@ AF L@= J=;GJ< G> ALK

HJG;==<AF?K
 L@= ;D=JC LG ;9DD 9 KH=;A9D =D=;LAGF >GJ L@= HMJHGK= G> KM:EALLAF? L@=

IM=KLAGF G> :GF<AF? LG L@= ;ALQ GJ NADD9?= =D=;LGJK�  #> 9 FME:=J G> =D=;LGJK G> 9 ;ALQ GJ

NADD9?= =IM9D LG 9L D=9KL ��� G> L@= NGL=K ;9KL >GJ ?GN=JFGJ 9L L@= D9KL ?=F=J9D =D=;LAGF
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AF L@=AJ ;ALQ GJ NADD9?= KA?F 9F< >AD= 9 H=LALAGF ;GF>GJEAF? LG L@= J=IMAJ=E=FLK G> K� ����

OAL@ L@= ;ALQ GJ NADD9?= ;D=JC J=IM=KLAF? KM:EAKKAGF G> L@= J=KGDMLAGF
 L@= ;ALQ GJ

NADD9?= E9Q FGL AKKM= :GF<K >GJ >AF9F;AF? L@= ;GKL G> DGO�AFL=J=KL EGJL?9?= DG9FK

MF<=J K� ������ OAL@GML ;9DDAF? 9 KH=;A9D =D=;LAGF LG KM:EAL L@= IM=KLAGF G> :GF<AF?

LG L@= ;ALQ GJ NADD9?= =D=;LGJK >GJ L@=AJ 9HHJGN9D�

&��'�"!  	����  ����� ��E� �9� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

����� ��:� �9�  �F AFALA9D J=KGDMLAGF 9<GHL=< :Q 9 L=;@FA;9D ;GDD=?= <AKLJA;L :G9J<

>GJ 9F AKKM= G> :GF<K AF 9F 9EGMFL G> EGF=Q FGL =P;==<AF? ��
���
��� ��
���
��� >GJ

:MAD<AF? J=EG<=DAF? GJ AEHJGN=E=FL F==< FGL := KM:EALL=< LG L@= =D=;LGJK G> L@=

<AKLJA;L >GJ 9HHJGN9D MFD=KK OAL@AF �� <9QK 9>L=J L@= AFALA9D J=KGDMLAGF AK 9<GHL=< L@=J=

AK >AD=< OAL@ L@= L=;@FA;9D ;GDD=?= <AKLJA;L K=;J=L9JQ 9 H=LALAGF ;GF>GJEAF? LG L@=

J=IMAJ=E=FLK G> K� ���� J=IM=KLAF? 9 J=>=J=F<ME L@=J=GF�  -M;@ 9 H=LALAGF K@9DD :=

KA?F=< :Q =D=;LGJK >JGE =9;@ ;GMFLQ DQAF? O@GDDQ GJ H9JLA9DDQ OAL@AF L@= <AKLJA;L�  .@=

FME:=J G> =D=;LGJK >JGE =9;@ ;GMFLQ K@9DD =IM9D 9L D=9KL ���� G> L@= HGHMD9LAGF G> L@=

;GMFLQ 9K <=L=JEAF=< MF<=J K� ����� ��� �;��  #> 9 ;GMFLQ DA=K AF EGJ= L@9F GF= <AKLJA;L


L@= L=;@FA;9D ;GDD=?= KQKL=E :G9J< K@9DD 9HHGJLAGF L@= ;GMFLQ�K HGHMD9LAGF 9K

<=L=JEAF=< MF<=J K� ����� ��� �;� LG L@= <AKLJA;LK AFNGDN=< 9F< L@= H=LALAGF K@9DD :=

KA?F=< :Q =D=;LGJK =IM9D LG L@= 9HHJGHJA9L= H=J;=FL9?= G> L@= 9HHGJLAGF=< HGHMD9LAGF�

�FQ AFALA9D J=KGDMLAGF 9<GHL=< MF<=J KM:� ��� AF 9F 9EGMFL G> EGF=Q FGL =P;==<AF?

��
���
��� ��
���
��� 9L L@= <AK;J=LAGF G> L@= <AKLJA;L :G9J<
 E9Q := KM:EALL=< LG L@=

=D=;LGJK OAL@GML O9ALAF? >GJ L@= >ADAF? G> 9 H=LALAGF�  �DD AFALA9D J=KGDMLAGFK 9<GHL=<

MF<=J KM:� ��� AF 9F 9EGMFL G> EGF=Q AF =P;=KK G> ��
���
��� ��
���
��� GJ EGJ= >GJ

:MAD<AF? J=EG<=DAF? GJ AEHJGN=E=FL K@9DD := KM:EALL=< LG L@= =D=;LGJK G> L@= <AKLJA;L

>GJ 9HHJGN9D�  #> 9 J=>=J=F<ME AK <MDQ H=LALAGF=< GJ J=IMAJ=< MF<=J L@AK KM:K=;LAGF


:GF<K E9Q FGL := AKKM=< MFLAD L@= =D=;LGJK G> L@= <AKLJA;L @9N= 9HHJGN=< L@= AKKM=�
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&��'�"!  	���  ����� ���� �9� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

����� �	
� �9�  �FQ EMFA;AH9DALQ E9Q AKKM= HJGEAKKGJQ FGL=K 9K =NA<=F;= G>

AF<=:L=<F=KK >GJ 9FQ HM:DA; HMJHGK=
 9K <=>AF=< AF K� ����� ��� �:�
 AF;DM<AF? :ML FGL

DAEAL=< LG H9QAF? 9FQ ?=F=J9D 9F< ;MJJ=FL EMFA;AH9D =PH=FK=
 9F< J=>MF<AF? 9FQ

EMFA;AH9D G:DA?9LAGFK
 AF;DM<AF? AFL=J=KL GF L@=E�  �9;@ FGL=
 HDMK AFL=J=KL A> 9FQ


K@9DD := J=H9A< OAL@AF �� Q=9JK 9>L=J L@= GJA?AF9D <9L= G> L@= FGL=
 =P;=HL L@9L FGL=K

AKKM=< MF<=J L@AK K=;LAGF >GJ HMJHGK=K G> KK� �������
 ������� ���E�
 ������
 ������


������
 ������
 9F< ������ AKKM=< LG J9AK= >MF<K LG H9Q 9 HGJLAGF G> L@= ;9HAL9D ;GKLK

G> 9 E=LJGHGDAL9F K=O=J9?= <AKLJA;L
 GJ AKKM=< :Q 9 �KL ;D9KK ;ALQ GJ 9 ;GMFLQ @9NAF?

9 HGHMD9LAGF G> ���
��� GJ EGJ=
 LG H9Q MF>MF<=< HJAGJ K=JNA;= DA9:ADALQ OAL@ J=KH=;L

LG 9F =EHDGQ== J=LAJ=E=FL KQKL=E
 K@9DD := J=H9A< OAL@AF �� Q=9JK 9>L=J L@= GJA?AF9D

<9L= G> L@= FGL=�

&��'�"!  	�	�  ����� ���� �=� �� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

����� �	
� �=� ��  1AL@AF �� <9QK G> L@= 9<GHLAGF :Q 9 L=;@FA;9D ;GDD=?= <AKLJA;L

:G9J< G> 9 J=KGDMLAGF MF<=J KM:<� �� LG AKKM= 9 HJGEAKKGJQ FGL= >GJ 9 HMJHGK= MF<=J

K� ����� ���
 L@= K=;J=L9JQ G> L@= <AKLJA;L :G9J< K@9DD HM:DAK@ 9 FGLA;= G> KM;@ 9<GHLAGF

9K 9 ;D9KK � FGLA;=
 MF<=J ;@� ����  .@= FGLA;= F==< FGL K=L >GJL@ L@= >MDD ;GFL=FLK G>

L@= J=KGDMLAGF
 :ML K@9DD KL9L= L@= 9EGMFL HJGHGK=< LG := :GJJGO=<
 L@= E=L@G< G>

:GJJGOAF?
 L@= HMJHGK= L@=J=G>
 L@9L L@= J=KGDMLAGF O9K 9<GHL=< MF<=J L@AK

KM:K=;LAGF 9F< L@= HD9;= O@=J= 9F< L@= @GMJK <MJAF? O@A;@ L@= J=KGDMLAGF AK

9N9AD9:D= >GJ HM:DA; AFKH=;LAGF�  #> L@= 9EGMFL HJGHGK=< LG := :GJJGO=< AK >GJ :MAD<AF?

J=EG<=DAF? GJ AEHJGN=E=FL 9F< <G=K FGL =P;==< ��
���
��� ��
���
��� GJ AK >GJ

EGN9:D= =IMAHE=FL
 L@= <AKLJA;L :G9J< F==< FGL KM:EAL L@= J=KGDMLAGF LG L@= =D=;LGJK

>GJ 9HHJGN9D MFD=KK
 OAL@AF �� <9QK 9>L=J L@= HM:DA;9LAGF GJ HGKLAF?
 9 H=LALAGF

;GF>GJEAF? LG L@= J=IMAJ=E=FLK G> K� ���� AK >AD=< OAL@ L@= K=;J=L9JQ G> L@= <AKLJA;L
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:G9J< J=IM=KLAF? 9 J=>=J=F<ME 9L 9 KH=;A9D =D=;LAGF LG := ;9DD=< >GJ L@9L HMJHGK=�

-M;@ H=LALAGF K@9DD := KA?F=< :Q =D=;LGJK >JGE =9;@ ;GMFLQ DQAF? O@GDDQ GJ H9JLA9DDQ

OAL@AF L@= <AKLJA;L�  .@= FME:=J G> =D=;LGJK >JGE =9;@ ;GMFLQ K@9DD =IM9D 9L D=9KL ����

G> L@= HGHMD9LAGF G> L@= ;GMFLQ 9K <=L=JEAF=< MF<=J K� ����� ��� �;��  #> 9 ;GMFLQ DA=K

AF EGJ= L@9F GF= <AKLJA;L
 L@= L=;@FA;9D ;GDD=?= KQKL=E :G9J< K@9DD 9HHGJLAGF L@=

;GMFLQ�K HGHMD9LAGF 9K <=L=JEAF=< MF<=J K� ����� ��� �;� LG L@= <AKLJA;LK AFNGDN=< 9F<

L@= H=LALAGF K@9DD := KA?F=< :Q =D=;LGJK =IM9D LG L@= 9HHJGHJA9L= H=J;=FL9?= G> L@=

9HHGJLAGF=< HGHMD9LAGF�  #F DA=M G> 9 KH=;A9D =D=;LAGF
 L@= <AKLJA;L :G9J< E9Q KH=;A>Q

L@9L L@= J=>=J=F<ME K@9DD := @=D< 9L L@= F=PL KM;;==<AF? KHJAF? HJAE9JQ GJ =D=;LAGF

GJ -=HL=E:=J HJAE9JQ GJ ?=F=J9D =D=;LAGF�  �FQ J=KGDMLAGF LG :GJJGO 9EGMFLK G>
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��  S AF9F;A9D AFKLALMLAGF� @9K L@= E=9FAF? ?AN=F AF K� ����� ��� �:��

��  S&GF?�L=JE ;9HAL9D ?9AF� E=9FK L@= ?9AF J=9DAR=< >JGE L@= K9D= G> 9FQ ;9HAL9D

9KK=L @=D< EGJ= L@9F GF= Q=9J L@9L AK LJ=9L=< 9K 9 DGF?�L=JE ?9AF MF<=J L@= #FL=JF9D

,=N=FM= �G<=�

��  S+M9DA>A=< F=O :MKAF=KK N=FLMJ=� E=9FK 9 :MKAF=KK ;=JLA>A=< :Q L@=

<=H9JLE=FL G> ;GEE=J;= MF<=J K� ��������

�:�   GJ L9P9:D= Q=9JK :=?AFFAF? 9>L=J �=;=E:=J ��
 ����
 9 ;D9AE9FL E9Q

KM:LJ9;L >JGE >=<=J9D 9<BMKL=< ?JGKK AF;GE= 9FQ 9EGMFL
 MH LG ���
���
���
 G> 9

DGF?�L=JE ;9HAL9D ?9AF A> L@= ;D9AE9FL <G=K 9DD G> L@= >GDDGOAF?�

��  �=HGKALK L@= ?9AF AFLG 9 K=?J=?9L=< 9;;GMFL AF 9 >AF9F;A9D AFKLALMLAGF�

��  1AL@AF ��� <9QK 9>L=J L@= K9D= G> L@= 9KK=L L@9L ?=F=J9L=< L@= ?9AF
 AFN=KLK

9DD G> L@= HJG;==<K AF L@= 9;;GMFL <=K;JA:=< MF<=J KM:<� �� AF 9 IM9DA>A=< F=O :MKAF=KK

N=FLMJ=�

��  �>L=J E9CAF? L@= AFN=KLE=FL 9K <=K;JA:=< MF<=J KM:<� ��
 FGLA>A=K L@=

<=H9JLE=FL
 GF 9 >GJE HJ=H9J=< :Q L@= <=H9JLE=FL
 L@9L L@= ;D9AE9FL OADD FGL

<=;D9J= GF L@= ;D9AE9FL�K AF;GE= L9P J=LMJF L@= ?9AF <=K;JA:=< MF<=J KM:<� �� :=;9MK=

L@= ;D9AE9FL @9K J=AFN=KL=< L@= ;9HAL9D ?9AF 9K <=K;JA:=< MF<=J KM:<� ��  .@= >GJE

K@9DD := K=FL LG L@= <=H9JLE=FL 9DGF? OAL@ L@= ;D9AE9FL�K AF;GE= L9P J=LMJF >GJ L@=

Q=9J LG O@A;@ L@= ;D9AE J=D9L=K�
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�;�  .@= :9KAK G> L@= AFN=KLE=FL <=K;JA:=< AF H9J� �:� �� K@9DD := ;9D;MD9L=< :Q

KM:LJ9;LAF? L@= ?9AF <=K;JA:=< AF H9J� �:� �� >JGE L@= 9EGMFL G> L@= AFN=KLE=FL

<=K;JA:=< AF H9J� �:� ��

�<�  #> 9 ;D9AE9FL <=>=JK L@= H9QE=FL G> AF;GE= L9P=K GF 9 ;9HAL9D ?9AF MF<=J L@AK

KM:K=;LAGF
 L@= ;D9AE9FL E9Q FGL MK= L@= ?9AF <=K;JA:=< MF<=J H9J� �:� �� LG F=L

;9HAL9D ?9AFK 9F< DGKK=K
 9K <=K;JA:=< MF<=J KM:� ���� �;��

&��'�"!  	��  ����� ��H� �<� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

����� �	=� �<�  )F 9DD L9P9:D= AF;GE= =P;==<AF? ����
��� :ML FGL =P;==<AF?

����
���
 ������

&��'�"!  	���  ����� ��H� �=� G> L@= KL9LML=K AK ;J=9L=< LG J=9<�

����� �	=� �=�  )F 9DD L9P9:D= AF;GE= =P;==<AF? ����
���
 ���� H=J;=FL�

&��'�"!  	���  ����� ��� �?� �� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

����� �
� �?� ��  )F 9DD L9P9:D= AF;GE= =P;==<AF? ����
��� :ML FGL =P;==<AF?

����
���
 ������

&��'�"!  	���  ����� ��� �?� �� G> L@= KL9LML=K AK ;J=9L=< LG J=9<�

����� �
� �?� ��  )F 9DD L9P9:D= AF;GE= =P;==<AF? ����
���
 ���� H=J;=FL�

&��'�"!  	���  ����� ��� �@� �� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

����� �
� �@� ��  )F 9DD L9P9:D= AF;GE= =P;==<AF? ���
��� :ML FGL =P;==<AF?

����
���
 ������

&��'�"!  	��  ����� ��� �@� �� G> L@= KL9LML=K AK ;J=9L=< LG J=9<�

����� �
� �@� ��  )F 9DD L9P9:D= AF;GE= =P;==<AF? ����
���
 ���� H=J;=FL�

&��'�"!  		�  ����� ��=� G> L@= KL9LML=K AK J=FME:=J=< ����� ��=� �9� 9F<

9E=F<=< LG J=9<�

����� �
2� �9�   GJ L9P9:D= Q=9JK :=?AFFAF? 9>L=J �=;=E:=J���
�����
 9F< :=>GJ=

$9FM9JQ��
�����
 L@= E9PAEME <GDD9J 9EGMFL AF =9;@ L9P :J9;C=L
 9F< L@=
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;GJJ=KHGF<AF? EAFAEME <GDD9J 9EGMFL AF L@= F=PL :J9;C=L
 MF<=J KM:K� ��E� 9F< ���

�;� 9F< �<�
 9F< >GJ L9P9:D= Q=9JK :=?AFFAF? 9>L=J �=;=E:=J���
�����
 L@= E9PAEME

<GDD9J 9EGMFL AF =9;@ L9P :J9;C=L
 9F< L@= ;GJJ=KHGF<AF? EAFAEME <GDD9J 9EGMFL

AF L@= F=PL :J9;C=L
 MF<=J KM:K� ��F�
 ��H� �9� LG �;�
 9F< ��� �=�
 �>�
 �?� �� LG ��
 9F< �@�

�� LG ��
 K@9DD := AF;J=9K=< =9;@ Q=9J :Q 9 H=J;=FL9?= =IM9D LG L@= H=J;=FL9?= ;@9F?=

:=LO==F L@= /�-� ;GFKME=J HJA;= AF<=P >GJ 9DD MJ:9F ;GFKME=JK
 /�-� ;ALQ 9N=J9?=


>GJ L@= EGFL@ G> �M?MKL G> L@= HJ=NAGMK Q=9J 9F< L@= /�-� ;GFKME=J HJA;= AF<=P >GJ

9DD MJ:9F ;GFKME=JK
 /�-� ;ALQ 9N=J9?=
 >GJ L@= EGFL@ G> �M?MKL ����
 9K <=L=JEAF=<

:Q L@= >=<=J9D <=H9JLE=FL G> D9:GJ
 =P;=HL L@9L >GJ L9P9:D= Q=9JK :=?AFFAF? 9>L=J

�=;=E:=J���
 ����
 9F< :=>GJ= $9FM9JQ �
 ����
 L@= <GDD9J 9EGMFL AF L@= LGH :J9;C=L

MF<=J KM:K� ��H� �;� 9F< �<�
 ��� �?� �� 9F< �� 9F< �@� �� 9F< �� K@9DD := AF;J=9K=< :Q 9

H=J;=FL9?= =IM9D LG L@= H=J;=FL9?= ;@9F?= :=LO==F L@= /�-� ;GFKME=J HJA;= AF<=P

>GJ 9DD MJ:9F ;GFKME=JK
 /�-� ;ALQ 9N=J9?=
 >GJ L@= EGFL@ G> �M?MKL G> L@= HJ=NAGMK

Q=9J 9F< L@= /�-� ;GFKME=J HJA;= AF<=P >GJ 9DD MJ:9F ;GFKME=JK
 /�-� ;ALQ 9N=J9?=


>GJ L@= EGFL@ G> �M?MKL ����
 9K <=L=JEAF=< :Q L@= >=<=J9D <=H9JLE=FL G> D9:GJ�

�9;@ 9EGMFL L@9L AK J=NAK=< MF<=J L@AK KM:K=;LAGF H9J9?J9H@ K@9DD := JGMF<=< LG L@=

F=9J=KL EMDLAHD= G> ��� A> L@= J=NAK=< 9EGMFL AK FGL 9 EMDLAHD= G> ��� GJ
 A> L@= J=NAK=<

9EGMFL AK 9 EMDLAHD= G> ��
 KM;@ 9F 9EGMFL K@9DD := AF;J=9K=< LG L@= F=PL @A?@=J

EMDLAHD= G> ����  .@= <=H9JLE=FL G> J=N=FM= K@9DD 9FFM9DDQ 9<BMKL L@= ;@9F?=K AF

<GDD9J 9EGMFLK J=IMAJ=< MF<=J L@AK KM:K=;LAGF H9J9?J9H@ 9F< AF;GJHGJ9L= L@=

;@9F?=K AFLG L@= AF;GE= L9P >GJEK 9F< AFKLJM;LAGFK�

&��'�"!  	
�  ����� ��=� �:� G> L@= KL9LML=K AK ;J=9L=< LG J=9<�

����� �
2� �:�   GJ L9P9:D= Q=9JK :=?AFFAF? 9>L=J �=;=E:=J���
�����
 L@=

E9PAEME <GDD9J 9EGMFL AF =9;@ L9P :J9;C=L
 9F< L@= ;GJJ=KHGF<AF? EAFAEME <GDD9J

9EGMFL AF L@= F=PL :J9;C=L
 MF<=J KM:K� ��H� �<� 9F< ��� �?� �� 9F< �@� ��
 9F< L@= <GDD9J
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9EGMFL AF L@= LGH :J9;C=L MF<=J KM:K� ��H� �=� 9F< ��� �?� �� 9F< �@� ��
 K@9DD :=

AF;J=9K=< =9;@ Q=9J :Q 9 H=J;=FL9?= =IM9D LG L@= H=J;=FL9?= ;@9F?= :=LO==F L@= /�-�

;GFKME=J HJA;= AF<=P >GJ 9DD MJ:9F ;GFKME=JK
 /�-� ;ALQ 9N=J9?=
 >GJ L@= EGFL@ G>

�M?MKL G> L@= HJ=NAGMK Q=9J 9F< L@= /�-� ;GFKME=J HJA;= AF<=P >GJ 9DD MJ:9F

;GFKME=JK
 /�-� ;ALQ 9N=J9?=
 >GJ L@= EGFL@ G> �M?MKL ����
 9K <=L=JEAF=< :Q L@=

>=<=J9D <=H9JLE=FL G> D9:GJ�  �9;@ 9EGMFL L@9L AK J=NAK=< MF<=J L@AK H9J9?J9H@ K@9DD

:= JGMF<=< LG L@= F=9J=KL EMDLAHD= G> ��� A> L@= J=NAK=< 9EGMFL AK FGL 9 EMDLAHD= G>

��� GJ
 A> L@= J=NAK=< 9EGMFL AK 9 EMDLAHD= G> ��
 KM;@ 9F 9EGMFL K@9DD := AF;J=9K=<

LG L@= F=PL @A?@=J EMDLAHD= G> ����  .@= <=H9JLE=FL G> J=N=FM= K@9DD 9FFM9DDQ 9<BMKL

L@= ;@9F?=K AF <GDD9J 9EGMFLK J=IMAJ=< MF<=J L@AK H9J9?J9H@ 9F< AF;GJHGJ9L= L@=

;@9F?=K AFLG L@= AF;GE= L9P >GJEK 9F< AFKLJM;LAGFK�

&��'�"!  	��  ����� ��<Q� G> L@= KL9LML=K AK ;J=9L=< LG J=9<�

����� �
1F�   ��)()'#� ��0�&)*'�(.  .�2  �,��#.�   �9�  �-.161<176�   #F L@AK

KM:K=;LAGF
 S;D9AE9FL� E=9FK 9 H=JKGF O@G >AD=K 9 ;D9AE MF<=J L@AK KM:K=;LAGF 9F<

AK ;=JLA>A=< MF<=J K� ������� ��� 9F< 9ML@GJAR=< LG ;D9AE L9P :=F=>ALK MF<=J K� ��������

�:�  �1416/ +4)15;�  -M:B=;L LG L@= DAEAL9LAGFK MF<=J L@AK KM:K=;LAGF 9F< KK�

������� LG �������
 >GJ L9P9:D= Q=9JK :=?AFFAF? 9>L=J �=;=E:=J ��
 ����
 9 ;D9AE9FL

E9Q ;D9AE 9K 9 ;J=<AL 9?9AFKL L@= L9P AEHGK=< MF<=J K� ����� GJ �����
 MH LG L@=

9EGMFL G> L@= L9P
 L@= 9EGMFL 9ML@GJAR=< >GJ L@= ;D9AE9FL MF<=J K� ��������

�;�  �151<)<176;�   ��  (G ;J=<AL E9Q := 9DDGO=< MF<=J L@AK KM:K=;LAGF MFD=KK L@=

;D9AE9FL AF;DM<=K OAL@ L@= ;D9AE9FL�K J=LMJF 9 ;GHQ G> L@= ;D9AE9FL�K ;=JLA>A;9LAGF

MF<=J K� ������� ��� 9F< 9 ;GHQ G> L@= ;D9AE9FL�K FGLA;= G> =DA?A:ADALQ LG J=;=AN= L9P

:=F=>ALK MF<=J K� ������� ����

��  *9JLF=JK@AHK
 DAEAL=< DA9:ADALQ ;GEH9FA=K
 9F< L9P�GHLAGF ;GJHGJ9LAGFK E9Q

FGL ;D9AE L@= ;J=<AL MF<=J L@AK KM:K=;LAGF
 :ML L@= =DA?A:ADALQ >GJ
 9F< L@= 9EGMFL G>
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L@= ;J=<AL 9J= :9K=< GF L@=AJ 9ML@GJAR9LAGF LG ;D9AE L9P :=F=>ALK MF<=J K� ��������

� H9JLF=JK@AH
 DAEAL=< DA9:ADALQ ;GEH9FQ
 GJ L9P�GHLAGF ;GJHGJ9LAGF K@9DD ;GEHML=

L@= 9EGMFL G> ;J=<AL L@9L =9;@ G> ALK H9JLF=JK
 E=E:=JK
 GJ K@9J=@GD<=JK E9Q ;D9AE

9F< K@9DD HJGNA<= L@9L AF>GJE9LAGF LG =9;@ G> L@=E�  *9JLF=JK
 E=E:=JK G> DAEAL=<

DA9:ADALQ ;GEH9FA=K
 9F< K@9J=@GD<=JK G> L9P�GHLAGF ;GJHGJ9LAGFK E9Q ;D9AE L@=

;J=<AL AF HJGHGJLAGF LG L@=AJ GOF=JK@AH AFL=J=KLK�

�<�  �,5161;<:)<176�   ��  �P;=HL 9K HJGNA<=< AF KM:<� ��
 K� ����� ��� �=� 9F< �>�


9K AL 9HHDA=K LG L@= ;J=<AL MF<=J K� ����� ���
 9HHDA=K LG L@= ;J=<AL MF<=J L@AK

KM:K=;LAGF�

��  #> 9 ;D9AE9FL�K ;=JLA>A;9LAGF AK J=NGC=< MF<=J K� �������
 GJ A> 9 ;D9AE9FL

:=;GE=K AF=DA?A:D= >GJ L9P :=F=>ALK MF<=J K� �������
 L@= ;D9AE9FL E9Q FGL ;D9AE

;J=<ALK MF<=J L@AK KM:K=;LAGF >GJ L@= L9P9:D= Q=9J L@9L AF;DM<=K L@= <9Q GF O@A;@ L@=

;=JLA>A;9LAGF AK J=NGC=<� L@= L9P9:D= Q=9J L@9L AF;DM<=K L@= <9Q GF O@A;@ L@= ;D9AE9FL

:=;GE=K AF=DA?A:D= >GJ L9P :=F=>ALK� GJ KM;;==<AF? L9P9:D= Q=9JK 9F< L@= ;D9AE9FL E9Q

FGL ;9JJQ GN=J MFMK=< ;J=<ALK >JGE HJ=NAGMK Q=9JK LG G>>K=L L@= L9P AEHGK=< MF<=J K�

����� GJ ����� >GJ L@= L9P9:D= Q=9J L@9L AF;DM<=K L@= <9Q GF O@A;@ ;=JLA>A;9LAGF AK

J=NGC=<� L@= L9P9:D= Q=9J L@9L AF;DM<=K L@= <9Q GF O@A;@ L@= ;D9AE9FL :=;GE=K

AF=DA?A:D= >GJ L9P :=F=>ALK� GJ KM;;==<AF? L9P9:D= Q=9JK�

��  -=;LAGF ����� ��� �?� 9F< �@�
 9K AL 9HHDA=K LG L@= ;J=<AL MF<=J K� ����� ���


9HHDA=K LG L@= ;J=<AL MF<=J L@AK KM:K=;LAGF�

&��'�"!  	��  ����� ��><� G> L@= KL9LML=K AK J=H=9D=<�

&��'�"!  	�  ����� ��E� �9� �� �AFLJG�� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

����� ��:� �9� �� �AFLJG��  S�D9AE9FL� E=9FK 9F GOF=J G> >9JED9F<
 9K <=>AF=<

AF K� ����� ���
 ���� KL9LK�
 G> >9JED9F< <GEA;AD=< AF L@AK KL9L= <MJAF? L@= =FLAJ= Q=9J

>GJ O@A;@ 9 ;J=<AL MF<=J L@AK KM:K=;LAGF AK ;D9AE=<
 =P;=HL 9K >GDDGOK�
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&��'�"!  	��  ����� ��E� �9� �� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

����� ��:� �9� ��  S 9JED9F<� E=9FK �� GJ EGJ= 9;J=K G> J=9D HJGH=JLQ
 =P;DMKAN=

G> AEHJGN=E=FLK
 AF L@AK KL9L=
 AF 9?JA;MDLMJ9D MK=
 9K <=>AF=< AF K� ����� ���
 ����

KL9LK�
 9F< GOF=< :Q L@= ;D9AE9FL GJ 9FQ E=E:=J G> L@= ;D9AE9FL�K @GMK=@GD< <MJAF?

L@= L9P9:D= Q=9J >GJ O@A;@ 9 ;J=<AL MF<=J L@AK KM:K=;LAGF AK ;D9AE=< A> L@= >9JE G>

O@A;@ L@= >9JED9F< AK 9 H9JL
 <MJAF? L@9L Q=9J
 HJG<M;=< FGL D=KK L@9F ��
��� AF ?JGKK

>9JE HJG>ALK J=KMDLAF? >JGE 9?JA;MDLMJ9D MK=
 9K <=>AF=< AF K� ����� ���
 ���� KL9LK�
 GJ

A> L@= >9JE G> O@A;@ L@= >9JED9F< AK 9 H9JL
 <MJAF? L@9L Q=9J 9F< L@= � Q=9JK

AEE=<A9L=DQ HJ=;=<AF? L@9L Q=9J
 HJG<M;=< FGL D=KK L@9F ���
��� AF KM;@ HJG>ALK
 GJ

A> 9L D=9KL �� 9;J=K G> L@= >9JED9F<
 <MJAF? 9DD GJ H9JL G> L@9L Q=9J
 O9K =FJGDD=< AF L@=

;GFK=JN9LAGF J=K=JN= HJG?J9E MF<=J �� /-� ���� LG �����

&��'�"!  	��  ����� ��E� �9� �� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

����� ��:� �9� ��  S!JGKK >9JE HJG>ALK� E=9FK ?JGKK J=;=AHLK
 =P;DM<AF? J=FL


>JGE 9?JA;MDLMJ9D MK=
 9K <=>AF=< AF K� ����� ���
 ���� KL9LK�
 AF;DM<AF? L@= >9AJ E9JC=L

N9DM= 9L L@= LAE= G> <AKHGKALAGF G> H9QE=FLK AF CAF< >GJ HD9;AF? D9F< AF >=<=J9D

HJG?J9EK GJ H9QE=FLK >JGE L@= >=<=J9D <9AJQ L=JEAF9LAGF HJG?J9E MF<=J � /-�

���� �<�
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9HHJGN=< J=;GEE=F<=< :Q L@= KL9L= @AKLGJA; HJ=K=JN9LAGF G>>A;=J >GJ 9HHJGN9D :Q L@=

K=;J=L9JQ G> L@= AFL=JAGJ MF<=J �� � , ���� :=>GJ= L@= H@QKA;9D OGJC G> ;GFKLJM;LAGF


GJ <=KLJM;LAGF AF HJ=H9J9LAGF >GJ ;GFKLJM;LAGF
 :=?9F 9F< L@9L L@= J=@9:ADAL9LAGF O9K

9HHJGN=< :Q L@= K=;J=L9JQ G> L@= AFL=JAGJ MF<=J �� � , �����
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����� ��� �;E�  �FQ ;J=<AL ;D9AE=< MF<=J L@AK KM:K=;LAGF >GJ 1AK;GFKAF HMJHGK=K

K@9DD := ;D9AE=< 9L L@= K9E= LAE= 9K >GJ >=<=J9D HMJHGK=K�

&��'�"!  	���  ����� ��� �>� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

����� ��� �>�  � H9JLF=JK@AH
 DAEAL=< DA9:ADALQ ;GEH9FQ
 GJ L9P�GHLAGF ;GJHGJ9LAGF

E9Q FGL ;D9AE L@= ;J=<AL MF<=J L@AK K=;LAGF KM:K=;LAGF�  .@= AF<ANA<M9D H9JLF=JK G>

9 H9JLF=JK@AH
 E=E:=JK G> 9 DAEAL=< DA9:ADALQ ;GEH9FQ
 GJ K@9J=@GD<=JK AF 9

L9P�GHLAGF ;GJHGJ9LAGF E9Q ;D9AE L@= ;J=<AL MF<=J L@AK KM:K=;LAGF :9K=< GF =DA?A:D=

;GKLK AF;MJJ=< :Q L@= H9JLF=JK@AH
 DAEAL=< DA9:ADALQ ;GEH9FQ
 GJ L9P�GHLAGF

;GJHGJ9LAGF
 AF HJGHGJLAGF LG L@= GOF=JK@AH AFL=J=KL G> =9;@ H9JLF=J
 E=E:=J GJ
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 J9L@=J L@9F O@=F L@= J=@9:ADAL9LAGF OGJC AK ;GEHD=L=<
 L@= H=JKGF K@9DD >AD=
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K� ����� ����
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G> L@= ;D9AE =P;==<K L@= L9P=K GL@=JOAK= <M= GF L@= ;D9AE9FL�K AF;GE=
 L@= 9EGMFL
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>9JE=J�
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 9F< L@= 9EGMFL G>


L@= ;J=<AL 9J= :9K=< GF L@= 9EGMFLK J=;=AN=< :Q L@= =FLALA=K MF<=J H9J� �:��  �

H9JLF=JK@AH
 DAEAL=< DA9:ADALQ ;GEH9FQ
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 E=E:=JK
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IM9DA>A=K >GJ 9 >=<=J9D =PL=FKAGF G> LAE= LG >AD= MF<=J �� /-� ����� <M= LG 9
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E9L;@AF? HJG?J9E MF<=J L@AK KM:K=;LAGF�  .@= 9?J==E=FL K@9DD J=IMAJ= L@= >AF9F;A9D

AFKLALMLAGF LG H9JLA;AH9L= AF L@= >AF9F;A9D J=;GJ< E9L;@AF? HJG?J9E MF<=J L@AK

KM:K=;LAGF :Q =D=;LAF? =AL@=J L@= >AF9F;A9D AFKLALMLAGF E9L;@AF? GHLAGF MF<=J H9J� �;�

GJ L@= KL9L= E9L;@AF? GHLAGF MF<=J H9J� �<��  .@= AF>GJE9LAGF J=IMAJ=< MF<=J H9JK�

�;� 9F< �<� K@9DD := HJGNA<=< :Q =D=;LJGFA; <9L9 =P;@9F?= AF L@= E9FF=J KH=;A>A=< :Q

L@= <=H9JLE=FL :Q JMD= GJ :Q 9?J==E=FL :=LO==F L@= <=H9JLE=FL 9F< L@= >AF9F;A9D

AFKLALMLAGF�  #> L@= >AF9F;A9D AFKLALMLAGF J=IM=KLK J=AE:MJK=E=FL
 L@= <=H9JLE=FL

K@9DD J=AE:MJK= 9 >AF9F;A9D AFKLALMLAGF >GJ ;GKLK 9KKG;A9L=< OAL@ H9JLA;AH9LAF? AF L@=

>AF9F;A9D J=;GJ< E9L;@AF? HJG?J9E MF<=J L@AK KM:K=;LAGF AF 9F 9EGMFL FGL LG =P;==<

���� >GJ =9;@ ;9D=F<9J IM9JL=J L@9L L@= AFKLALMLAGF H9JLA;AH9L=K AF L@= HJG?J9E�

�;�  �16)6+1)4 16;<1<=<176 5)<+016/ 78<176�  #> 9 >AF9F;A9D AFKLALMLAGF OAL@ O@A;@

L@= <=H9JLE=FL @9K 9F 9?J==E=FL MF<=J H9J� �:� =D=;LK LG MK= L@= >AF9F;A9D AFKLALMLAGF

E9L;@AF? GHLAGF
 L@= <=H9JLE=FL K@9DD HJGNA<= LG L@= >AF9F;A9D AFKLALMLAGF
 9L D=9KL

IM9JL=JDQ
 L@= F9E=K 9F< KG;A9D K=;MJALQ FME:=JK GJ >=<=J9D =EHDGQ=J A<=FLA>A;9LAGF

FME:=JK G> <=DAFIM=FL <=:LGJK� .@= >AF9F;A9D AFKLALMLAGF K@9DD E9L;@ L@AK

AF>GJE9LAGF 9?9AFKL 9DD 9;;GMFLK E9AFL9AF=< 9L L@= >AF9F;A9D AFKLALMLAGF�  .@=

>AF9F;A9D AFKLALMLAGF K@9DD FGLA>Q L@= <=H9JLE=FL G> L@= F9E=
 KG;A9D K=;MJALQ GJ

>=<=J9D =EHDGQ=J A<=FLA>A;9LAGF FME:=J
 9<<J=KK
 9;;GMFL FME:=J
 9;;GMFL LQH=
 9F<

9;;GMFL :9D9F;= G> 9FQ H=JKGF OAL@ GOF=JK@AH AFL=J=KL AF 9FQ 9;;GMFL L@9L E9L;@=K

�
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9FQ F9E= GJ FME:=J HJGNA<=< :Q L@= <=H9JLE=FL�  .@= FGLA;= K@9DD := HJGNA<=< AF

9 E9FF=J KH=;A>A=< :Q L@= <=H9JLE=FL :Q JMD= GJ :Q 9?J==E=FL :=LO==F L@=

<=H9JLE=FL 9F< L@= >AF9F;A9D AFKLALMLAGF�

�<�  "<)<- 5)<+016/ 78<176�  #> 9 >AF9F;A9D AFKLALMLAGF OAL@ O@A;@ L@= <=H9JLE=FL

@9K 9F 9?J==E=FL MF<=J H9J� �:� =D=;LK LG MK= L@= KL9L= E9L;@AF? GHLAGF
 L@= >AF9F;A9D

AFKLALMLAGF K@9DD HJGNA<= LG L@= <=H9JLE=FL
 9L D=9KL IM9JL=JDQ
 L@= F9E=
 KG;A9D

K=;MJALQ GJ >=<=J9D =EHDGQ=J A<=FLA>A;9LAGF FME:=J
 9<<J=KK
 9;;GMFL FME:=J


9;;GMFL LQH=
 9F< 9;;GMFL :9D9F;= G> 9DD H=JKGFK O@G @9N= 9F GOF=JK@AH AFL=J=KL AF

9DD 9;;GMFLK E9AFL9AF=< 9L L@= >AF9F;A9D AFKLALMLAGF�  .@= <=H9JLE=FL K@9DD E9L;@ L@=

AF>GJE9LAGF HJGNA<=< OAL@ ALK <9L9:9K= G> <=DAFIM=FL <=:LGJK�  .@= <=H9JLE=FL E9Q

FGL <AK;DGK= GJ J=L9AF AF>GJE9LAGF J=;=AN=< >JGE L@= >AF9F;A9D AFKLALMLAGF ;GF;=JFAF?

9;;GMFL @GD<=JK O@G 9J= FGL <=DAFIM=FL <=:LGJK�

�=�  �76.1,-6<1)41<A�   � >AF9F;A9D AFKLALMLAGF H9JLA;AH9LAF? AF L@= >AF9F;A9D

AFKLALMLAGF E9L;@AF? GHLAGF MF<=J H9J� �;� 9F< L@= =EHDGQ==K
 9?=FLK
 G>>A;=JK
 9F<

<AJ=;LGJK G> L@= >AF9F;A9D AFKLALMLAGF
 E9Q MK= 9FQ AF>GJE9LAGF HJGNA<=< :Q L@=

<=H9JLE=FL GFDQ >GJ L@= HMJHGK= G> 9<EAFAKL=JAF? L@AK KM:K=;LAGF 9F< K@9DD := KM:B=;L

LG L@= ;GF>A<=FLA9DALQ HJGNAKAGFK G> KK� ����� ��� 9F< ����� ��� �9��  �FQ H=JKGF NAGD9LAF?

L@AK H9J9?J9H@ E9Q := >AF=< FGL D=KK L@9F ��� FGJ EGJ= L@9F ����
 GJ AEHJAKGF=< AF

L@= ;GMFLQ B9AD >GJ FGL D=KK L@9F �� <9QK FGJ EGJ= L@9F GF= Q=9J GJ :GL@�

�>�  �16)6+1)4 16;<1<=<176 41)*141<A�   � >AF9F;A9D AFKLALMLAGF L@9L HJGNA<=K

AF>GJE9LAGF MF<=J H9J� �;� GJ �<� AK FGL DA9:D= LG 9FQ H=JKGF >GJ <AK;DGKAF? AF>GJE9LAGF

LG L@= <=H9JLE=FL MF<=J L@AK KM:K=;LAGF GJ >GJ 9FQ GL@=J 9;LAGF L@9L L@= >AF9F;A9D

AFKLALMLAGF L9C=K AF ?GG< >9AL@ LG ;GEHDQ OAL@ L@AK KM:K=;LAGF�

�?�  �-6)4<A�   � >AF9F;A9D AFKLALMLAGF L@9L >9ADK LG HJGNA<= 9FQ AF>GJE9LAGF

J=IMAJ=< MF<=J H9J� �;� GJ �<� OAL@AF ��� <9QK >JGE =AL@=J L@= <9L= L@9L L@=
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AF>GJE9LAGF AK <M= GJ >JGE L@= <9L= L@9L L@= <=H9JLE=FL J=IM=KLK L@= AF>GJE9LAGF

E9Q := KM:B=;L LG 9 ���� H=F9DLQ >GJ =9;@ G;;MJJ=F;= G> L@= >AF9F;A9D AFKLALMLAGF�K

>9ADMJ= LG HJGNA<= 9;;GMFL AF>GJE9LAGF 9:GML 9F 9;;GMFL @GD<=J�  .@= <=H9JLE=FL E9Q

;GEE=F;= ;ANAD HJG;==<AF?K LG =F>GJ;= L@AK KM:K=;LAGF A> 9 >AF9F;A9D AFKLALMLAGF >9ADK

LG HJGNA<= 9FQ AF>GJE9LAGF J=IMAJ=< MF<=J H9J� �;� GJ �<� 9>L=J ��� <9QK >JGE =AL@=J

L@= <9L= L@9L L@= AF>GJE9LAGF AK <M= GJ >JGE L@= <9L= L@9L L@= <=H9JLE=FL J=IM=KLK

L@= AF>GJE9LAGF�

&��'�"!  	���  ����� ��� �9� �� G> L@= KL9LML=K AK ;J=9L=< LG J=9<�

����� �	� �9� �� �FQ 9EGMFL GO=< LG 9 KL9L= 9?=F;Q 9F< ;GDD=;L=< HMJKM9FL LG

9 OJALL=F 9?J==E=FL :=LO==F L@= <=H9JLE=FL G> J=N=FM= 9F< L@= KL9L= 9?=F;Q 9K

HJGNA<=< MF<=J KM:� ��� �:�
 A> L@= <=:L @9K :==F J=<M;=< LG 9 BM<?E=FL GJ A> L@= KL9L=

9?=F;Q GJ L@= <=H9JLE=FL @9K HJGNA<=< L@= <=:LGJ J=9KGF9:D= FGLA;= 9F< 9F

GHHGJLMFALQ LG := @=9J< OAL@ J=?9J< LG L@= 9EGMFL GO=<�

&��'�"!  	����  ����� ��� �9� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

����� ��� �9�  #F 9<EAFAKL=JAF? L@AK K=;LAGF L@= <=H9JLE=FL K@9DD >AJKL ;@=;C OAL@

L@= KL9L= 9?=F;Q ;=JLA>QAF? L@= <=:L LG <=L=JEAF= O@=L@=J L@= <=:L @9K :==F ;GDD=;L=<

:Q GL@=J E=9FK�  #> L@= <=:L J=E9AFK MF;GDD=;L=< L@= .@= <=H9JLE=FL G> J=N=FM= K@9DD

K=LG>> 9FQ <=:L GJ GL@=J 9EGMFL GO=< LG L@= <=H9JLE=FL
 J=?9J<D=KK G> L@= GJA?AF G>

L@= <=:L GJ G> L@= 9EGMFL
 ALK F9LMJ= GJ ALK <9L=�  #> 9>L=J L@= K=LG>> L@=J= J=E9AFK 9

J=>MF< AF =P;=KK G> ���
 L@= <=H9JLE=FL K@9DD K=L G>> L@= J=E9AFAF? J=>MF< 9?9AFKL

;=JLA>A=< <=:LK G> GL@=J KL9L= 9?=F;A=K�  #> EGJ= L@9F GF= ;=JLA>A=< <=:L =PAKLK >GJ 9FQ

<=:LGJ
 L@= J=>MF< K@9DD := >AJKL K=L G>> 9?9AFKL L@= =9JDA=KL <=:L ;=JLA>A=<
 =P;=HL L@9L

FG ;@AD< KMHHGJL GJ KHGMK9D KMHHGJL G:DA?9LAGF KM:EALL=< :Q 9F 9?=F;Q G> 9FGL@=J

KL9L= E9Q := K=L G>> MFLAD 9DD <=:LK GO=< LG 9F< ;=JLA>A=< :Q KL9L= 9?=F;A=K G> L@AK KL9L=

@9N= :==F K=L G>>�  1@=F 9DD <=:LK @9N= :==F K9LAK>A=<
 9FQ J=E9AFAF? J=>MF< K@9DD
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:= J=>MF<=< LG L@= <=:LGJ :Q L@= <=H9JLE=FL�  �FQ D=?9D 9;LAGF ;GFL=KLAF? 9 K=LG>>

MF<=J L@AK H9J9?J9H@ K@9DD := :JGM?@L 9?9AFKL L@= KL9L= 9?=F;Q L@9L ;=JLA>A=< L@=

<=:L MF<=J KM:� ����

&��'�"!  	����  ����� ��� G> L@= KL9LML=K AK J=FME:=J=< ����� ��� �9��

&��'�"!  	����  ����� ��� �:� G> L@= KL9LML=K AK ;J=9L=< LG J=9<�

����� ��� �:� ��  �P;=HL 9K HJGNA<=< AF KM:<� ��
 9 KL9L= 9?=F;Q 9F< L@=

<=H9JLE=FL G> J=N=FM= K@9DD =FL=J AFLG 9 OJALL=F 9?J==E=FL LG @9N= L@= <=H9JLE=FL

;GDD=;L 9FQ 9EGMFL GO=< LG L@= KL9L= 9?=F;Q L@9L AK EGJ= L@9F �� <9QK H9KL <M=


MFD=KK F=?GLA9LAGFK :=LO==F L@= 9?=F;Q 9F< <=:LGJ 9J= 9;LAN=DQ GF?GAF?
 L@= <=:L AK

L@= KM:B=;L G> D=?9D 9;LAGF GJ 9<EAFAKLJ9LAN= HJG;==<AF?K
 GJ L@= 9?=F;Q <=L=JEAF=K

L@9L L@= <=:LGJ AK 9<@=JAF? LG 9F 9;;=HL9:D= H9QE=FL 9JJ9F?=E=FL�  �L D=9KL �� <9QK

:=>GJ= L@= <=H9JLE=FL HMJKM=K L@= ;GDD=;LAGF G> 9FQ <=:L J=>=JJ=< :Q 9 KL9L= 9?=F;Q


=AL@=J L@= <=H9JLE=FL GJ L@= 9?=F;Q K@9DD HJGNA<= L@= <=:LGJ OAL@ 9 OJALL=F FGLA;=

L@9L L@= <=:L OADD := J=>=JJ=< LG L@= <=H9JLE=FL >GJ ;GDD=;LAGF�  .@= <=H9JLE=FL E9Q

;GDD=;L 9EGMFLK GO=<
 HMJKM9FL LG L@= OJALL=F 9?J==E=FL
 >JGE L@= <=:LGJ AF

9<<ALAGF LG G>>K=LLAF? L@= 9EGMFLK 9K HJGNA<=< MF<=J KM:� ����  #> L@= <=:LGJ GO=K <=:L

LG L@= <=H9JLE=FL 9F< <=:L LG GL@=J KL9L= 9?=F;A=K
 H9QE=FLK K@9DD >AJKL 9HHDQ LG

<=:LK GO=< LG L@= <=H9JLE=FL 9F< L@=F LG <=:LK GO=< LG L@= KL9L= 9?=F;A=K
 AF L@=

GJ<=J AF O@A;@ L@= <=:LK O=J= J=>=JJ=< LG L@= <=H9JLE=FL�  .@= <=H9JLE=FL K@9DD

;@9J?= =9;@ <=:LGJ O@GK= <=:L AK KM:B=;L LG ;GDD=;LAGF MF<=J L@AK H9J9?J9H@ 9F

9EGMFL >GJ 9<EAFAKLJ9LAN= =PH=FK=K 9F< L@9L 9EGMFL K@9DD := ;J=<AL=< LG L@=

9HHJGHJA9LAGF MF<=J K� ������ ��� �@��

��  .@= <=H9JLE=FL E9Q =FL=J AFLG 9?J==E=FLK <=K;JA:=< MF<=J KM:<� �� OAL@

L@= ;GMJLK
 L@= D=?AKD9LMJ=
 9ML@GJALA=K
 9K <=>AF=< AF K� ����� ���
 9F< DG;9D MFALK G>

?GN=JFE=FL�  *9QE=FLK J=;=AN=< :Q L@= <=H9JLE=FL HMJKM9FL LG 9F 9?J==E=FL MF<=J
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L@AK KM:<ANAKAGF K@9DD >AJKL 9HHDQ LG 9FQ <=:LK GO=< LG L@= <=H9JLE=FL
 9F< L@=F LG

9FQ <=:LK GO=< LG L@= KL9L= 9?=F;A=K
 :=>GJ= :=AF? 9HHDA=< LG <=:LK GO=< LG L@= ;GMJLK


L@= D=?AKD9LMJ=
 9ML@GJALA=K
 GJ DG;9D MFALK G> ?GN=JFE=FL�

��  �?J==E=FLK J=IMAJ=< MF<=J KM:<� �� K@9DD := ;GEHD=L=< FG D9L=J L@9F $MDQ

�
 ����
 =P;=HL L@9L 9F 9?J==E=FL E9Q 9DDGO 9 <=D9Q GJ H@9K=�AF G> J=>=JJ9DK�

��  .@= K=;J=L9JQ G> J=N=FM= E9Q O9AN= L@= J=>=JJ9D G> ;=JL9AF LQH=K G> <=:L�  .@=

<=H9JLE=FL�K <=L=JEAF9LAGF L@9L 9 <=:L AK FGL ;GDD=;L9:D= <G=K FGL HJ=N=FL L@=

J=>=JJAF? 9?=F;Q >JGE L9CAF? 9<<ALAGF9D ;GDD=;LAGF 9;LAGFK�

��  .@= <=H9JLE=FL E9Q ;GDD=;L <=:LK 9F< 9KK=KK AFL=J=KL GF <=DAFIM=FL

9EGMFLK MF<=J L@AK H9J9?J9H@ AF L@= K9E= E9FF=J L@9L AL ;GDD=;LK L9P=K 9F< 9KK=KK=K

AFL=J=KL MF<=J KK� ����� ���
 �����
 �����
 9F< ����� �����  .@= <=H9JLE=FL�K MK= G> L9P

J=LMJFK 9F< J=D9L=< AF>GJE9LAGF LG ;GDD=;L <=:LK MF<=J L@AK H9J9?J9H@ AK FGL 9

NAGD9LAGF G> K� �����
 �����
 ����� ���
 ����� ���
 GJ ������ ����

&��'�"!  	����  ����� ��� �9� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

����� ��� �9�  -M:B=;L LG L@= HJGNAKAGFK >GJ BM<A;A9D J=NA=O ;GFL9AF=< AF K� ������

9F< H9J� �9J�
 L@= ;GEEAKKAGF K@9DD := L@= >AF9D 9ML@GJALQ >GJ L@= @=9JAF? 9F<

<=L=JEAF9LAGF G> 9DD IM=KLAGFK G> D9O 9F< >9;L 9JAKAF? MF<=J KM:� ��� 9F< K� ����� ���


���� KL9LK�
 9F< KK� ����� ��� �9�
 ������
 �����
 9F< ������ ���
 K� ����� ���� �9�
 ����

KL9LK�
 KK� ����� ��� �;�
 ����� ���
 �����
 ����� ���
 ����� ��E� 9F< ��� �:�
 �����
 �����


�����
 ������
 ������
 ������
 ������
 ������
 �������
 ������
 ������
 ������


�������
 9F< ������
 KM:;@� 2#0 G> ;@� ��
 9F< KM:;@� 0## G> ;@� ���  1@=F=N=J OAL@

J=KH=;L LG 9 H=F<AF? 9HH=9D L@=J= AK >AD=< OAL@ L@= ;GEEAKKAGF 9 KLAHMD9LAGF KA?F=<

:Q L@= <=H9JLE=FL G> J=N=FM= 9F< L@= 9<N=JK= H9JLQ
 MF<=J K� ����� ����
 GJ L@=

<=H9JLE=FL G> LJ9FKHGJL9LAGF 9F< L@= 9<N=JK= H9JLQ 9?J==AF? LG 9F 9>>AJE9F;=


EG<A>A;9LAGF
 GJ J=N=JK9D G> L@= <=H9JLE=FL G> J=N=FM=�K GJ <=H9JLE=FL G>
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LJ9FKHGJL9LAGF�K HGKALAGF OAL@ J=KH=;L LG KGE= GJ 9DD G> L@= AKKM=K J9AK=< AF L@= 9HH=9D


L@= ;GEEAKKAGF K@9DD =FL=J 9F GJ<=J 9>>AJEAF? GJ EG<A>QAF? AF O@GD= GJ AF H9JL
 GJ

;9F;=DAF? L@= 9KK=KKE=FL 9HH=9D=< >JGE
 GJ 9DDGOAF? AF O@GD= GJ AF H9JL GJ <=FQAF?

L@= H=LALAGF=J�K J=>MF< ;D9AE
 9K L@= ;9K= E9Q :=
 HMJKM9FL LG 9F< AF 9;;GJ<9F;= OAL@

L@= KLAHMD9LAGF >AD=<�  (G J=KHGFKA:ADALQ K@9DD <=NGDN= MHGF L@= ;GEEAKKAGF


J=KH=;LAF? L@= KA?FAF? G> 9F GJ<=J G> <AKEAKK9D 9K LG 9FQ H=F<AF? 9HH=9D K=LLD=< :Q

L@= <=H9JLE=FL G> J=N=FM= GJ L@= <=H9JLE=FL G> LJ9FKHGJL9LAGF OAL@GML L@= 9HHJGN9D

G> L@= ;GEEAKKAGF�

&��'�"!  	�	��  ����� ��� �9J� G> L@= KL9LML=K AK ;J=9L=< LG J=9<�

����� ��� �9J�   GJ HMJHGK=K G> J=NA=OAF? L@= <=H9JLE=FL G> J=N=FM=�K JMD=K
 L@=

;GEEAKKAGF K@9DD ?AN= ;GFLJGDDAF? O=A?@L <=>=J=F;= LG L@= <=H9JLE=FL�K
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 S?JGKK J=N=FM=K� <G=K FGL AF;DM<=

DGO�AF;GE= 9KKAKL9F;= >==K ;GDD=;L=< :Q L@= J=L9AD =D=;LJA; ;GGH=J9LAN= MF<=J K� ������
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 DGO�AF;GE= 9KKAKL9F;= >==K J=;=AN=< :Q L@= J=L9AD =D=;LJA;

;GGH=J9LAN= >JGE 9 J=L9AD =D=;LJA; ;GGH=J9LAN= GJ EMFA;AH9D MLADALQ MF<=J 9 BGAFL

HJG?J9E =KL9:DAK@=< MF<=J K� ������ �������� ��� �>��   GJ 9 O@GD=K9D= KMHHDA=J
 9K

<=>AF=< AF K� ������ �������� ��� �O�
 S?JGKK J=N=FM=K� <G=K FGL AF;DM<= 9FQ
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 9K <=>AF=< AF
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 GJ J=L9AD =D=;LJA; ;GGH=J9LAN= GJ MF<=J 9 BGAFL HJG?J9E

=KL9:DAK@=< MF<=J K� ������ �������� ��� �>��

&��'�"!  	�
��  ����� ��?� �<E� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

����� �	4�  �<E�  S'MFA;AH9D MLADALQ� @9K L@= E=9FAF? ?AN=F AF K� ������ ��������

��� �I��

&��'�"!  	�
��  ����� ��?� �>E� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

����� �	4�  �>E�  S,=L9AD =D=;LJA; ;GGH=J9LAN=� @9K L@= E=9FAF? ?AN=F AF K� ������

�������� ��� �L��

&��'�"!  	�
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S;D9AE9FL� E=9FK 9F AFKMJ=J O@G >AD=K 9 ;D9AE MF<=J L@AK K=;LAGF 9F< AK ;=JLA>A=<

MF<=J K� ������� ��� 9F< 9ML@GJAR=< LG ;D9AE L9P :=F=>ALK MF<=J K� ��������

�
�   #&#(! �&�#'-�   -M:B=;L LG L@= DAEAL9LAGFK MF<=J L@AK K=;LAGF 9F< KK� �������

LG �������
 >GJ L9P9:D= Q=9JK :=?AFFAF? 9>L=J �=;=E:=J ��
 ����
 9 ;D9AE9FL E9Q

;D9AE 9K 9 ;J=<AL 9?9AFKL L@= >==K <M= MF<=J K� �����
 �����
 �����
 �����
 GJ ����� L@=

9EGMFL 9ML@GJAR=< >GJ L@= ;D9AE9FL MF<=J K� ��������

���  &#'#.�.#)(-�   (G ;J=<AL E9Q := 9DDGO=< MF<=J L@AK K=;LAGF MFD=KK L@= AFKMJ=J

AF;DM<=K OAL@ L@= AFKMJ=J�K 9FFM9D J=LMJF MF<=J K� ����� 9 ;GHQ G> L@= ;D9AE9FL�K

;=JLA>A;9LAGF MF<=J K� ������� ��� 9F< 9 ;GHQ G> L@= ;D9AE9FL�K FGLA;= G> =DA?A:ADALQ LG

J=;=AN= L9P :=F=>ALK MF<=J K� ������� ����

���  ��'#(#-.,�.#)(�   #> 9F AFKMJ=J�K ;=JLA>A;9LAGF AK J=NGC=< MF<=J K� �������


GJ A> 9F AFKMJ=J :=;GE=K AF=DA?A:D= >GJ L9P :=F=>ALK MF<=J K� �������
 L@= AFKMJ=J E9Q

FGL ;D9AE ;J=<ALK MF<=J L@AK K=;LAGF >GJ L@= L9P9:D= Q=9J L@9L AF;DM<=K L@= <9Q GF

O@A;@ L@= ;=JLA>A;9LAGF AK J=NGC=<� L@= L9P9:D= Q=9J L@9L AF;DM<=K L@= <9Q GF O@A;@
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AF;DM<=K L@= <9Q GF O@A;@ ;=JLA>A;9LAGF AK J=NGC=<� L@= L9P9:D= Q=9J L@9L AF;DM<=K L@=
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GJ �����
 �� H=J;=FL G> L@= AFKMJ=J�K AFN=KLE=FL H9A< LG 9 >MF< E9F9?=J L@9L L@= >MF<

E9F9?=J AFN=KLK AF 9 :MKAF=KK ;=JLA>A=< MF<=J K� ������� ����
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O@A;@ 9 ;J=<AL AK ;D9AE=< MF<=J KM:� ��� K@9DD := J=<M;=< :Q L@= 9EGMFL G> L@= ;J=<AL

L@9L AK G>>K=L 9?9AFKL L@= >==K AEHGK=< MF<=J K� �����
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 GJ ����� GL@=JOAK= <M=
 L@= MFMK=< :9D9F;=

E9Q := ;9JJA=< >GJO9J< 9F< ;J=<AL=< 9?9AFKL L@GK= >==K >GJ L@= >GDDGOAF? �� Q=9JK LG

L@= =PL=FL L@9L AL AK FGL G>>K=L :Q L@GK= >==K GL@=JOAK= <M= AF 9DD L@= Q=9JK :=LO==F

L@= Q=9J AF O@A;@ L@= =PH=FK= O9K E9<= 9F< L@= Q=9J AF O@A;@ L@= ;9JJQ�>GJO9J<

;J=<AL AK ;D9AE=<�

&��'�"!  	�
��  ����� ��� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

�

�

�

�

�

�

�

�

�

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��



� ���� ����� � ���� &=?AKD9LMJ= &,�������
�&&�9DD�9DD

&��'�"!  	�
� �&&� ��, ���� �

����� �
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9FGL@=J KL9L=
 L@AK KL9L= E9Q FGL J=IMAJ= KAEAD9J AFKMJ=JK <GEA;AD=< AF L@9L GL@=J

KL9L= LG H9Q L9P=K ?J=9L=J AF L@= 9??J=?9L= L@9F L@= 9??J=?9L= 9EGMFL G> L9P=K L@9L

9 <GE=KLA; AFKMJ=J AK J=IMAJ=< LG H9Q LG L@9L GL@=J KL9L= >GJ L@= K9E= Q=9J D=KK L@=

;J=<ALK MF<=J KK� ������
 ������
 ������
 ������
 9F< ������
 =P;=HL L@9L L@= 9EGMFL

AEHGK=< K@9DD FGL := D=KK L@9F L@= LGL9D G> L@= 9EGMFLK <M= MF<=J KK� ����� ��� 9F<

������ 9F<
 A> L@= AFKMJ=J AK KM:B=;L LG K� �����
 ������ G> ALK ?JGKK HJ=EAMEK
 9K

;9D;MD9L=< MF<=J K� �����
 D=KK G>>K=LK 9DDGO=< MF<=J K� ������ ��� GJ MF<=J KK� ������
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 ������
 ������
 9F< ������ 9?9AFKL L@9L LGL9D
 9F< =P;=HL L@9L L@= 9EGMFL

AEHGK=< K@9DD FGL := D=KK L@9F L@= 9EGMFL <M= MF<=J K� �������
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��  ����� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

����	   �:=<@6A6<;�   .@=J= AK AEHGK=< 9 L9P GF L@= J=9D HJGH=JLQ G>
 9F< L@=

L9F?A:D= H=JKGF9D HJGH=JLQ G>
 =N=JQ L=D=H@GF= ;GEH9FQ
 =P;DM<AF? HJGH=JLQ L@9L AK

=P=EHL >JGE L@= HJGH=JLQ L9P MF<=J K� KK� ����� ���E�
 ����
 9F< ���E� 9F< ������

����
 EGLGJ N=@A;D=K L@9L 9J= =P=EHL MF<=J K� ������ ���
 HJGH=JLQ L@9L AK MK=< D=KK

L@9F ��� AF L@= GH=J9LAGF G> 9 L=D=H@GF= ;GEH9FQ
 9K HJGNA<=< MF<=J K� ������ ���

�:�
 9F< LJ=9LE=FL HD9FL 9F< HGDDMLAGF 9:9L=E=FL =IMAHE=FL L@9L AK =P=EHL MF<=J

K� ����� �����  �P;=HL 9K HJGNA<=< AF K� ������
 L@= J9L= >GJ L@= L9P AEHGK=< GF =9;@

<=K;JAHLAGF G> J=9D HJGH=JLQ 9F< GF =9;@ AL=E G> L9F?A:D= H=JKGF9D HJGH=JLQ AK L@= F=L

J9L= >GJ L@= HJAGJ Q=9J >GJ L@= L9P MF<=J ;@� �� AF L@= L9PAF? BMJAK<A;LAGFK O@=J= L@=

<=K;JAHLAGF GJ AL=E AK DG;9L=<�  .@= J=9D 9F< L9F?A:D= H=JKGF9D HJGH=JLQ G> 9 L=D=H@GF=

;GEH9FQ K@9DD := 9KK=KK=< 9K HJGNA<=< MF<=J K� ������ ��� �:��
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����� ��;�  �=LO==F 9F AF<ANA<M9D 9F< @AK GJ @=J <GE=KLA; H9JLF=J MF<=J ;@�
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����� ��:� �9� ��  �GFN=QAF? OGJC AF HJG?J=KK <AJ=;LDQ >JGE GF= E9FM>9;LMJAF?

HJG;=KK LG 9FGL@=J AF L@= K9E= HD9FL� L=KLAF? GJ AFKH=;LAF?
 L@JGM?@GML L@=

E9FM>9;LMJAF? HJG;=KK
 L@= F=O 9JLA;D= G> L9F?A:D= H=JKGF9D HJGH=JLQ L@9L AK :=AF?

E9FM>9;LMJ=<� KLGJAF? OGJC AF HJG?J=KK AF L@= K9E= HD9FL O@=J= L@= E9FM>9;LMJAF?

G;;MJK� 9KK=E:DAF? >AFAK@=< MFALK G> L9F?A:D= H=JKGF9D HJGH=JLQ� 9F< H9;C9?AF? 9 F=O

9JLA;D= G> L9F?A:D= H=JKGF9D HJGH=JLQ
 A> L@= E9FM>9;LMJ=J
 GJ 9FGL@=J H=JKGF GF L@=

E9FM>9;LMJ=J�K :=@9D>
 H=J>GJEK L@= H9;C9?AF? 9F< A> L@= H9;C9?AF? :=;GE=K H9JL

G> L@= F=O 9JLA;D= 9K AL AK ;MKLGE9JADQ G>>=J=< >GJ K9D= :Q L@= E9FM>9;LMJ=J�
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����� ��:� �:�  S'9FM>9;LMJAF?� <G=K FGL AF;DM<= KLGJAF? J9O E9L=JA9DK GJ

>AFAK@=< MFALK G> L9F?A:D= H=JKGF9D HJGH=JLQ
 J=K=9J;@ GJ <=N=DGHE=FL
 <=DAN=JQ LG GJ

>JGE L@= HD9FL
 GJ J=H9AJAF? GJ E9AFL9AFAF? HD9FL >9;ADALA=K�

&��'�"!  	����  ����� ���� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

����� �	��  S*=JKGF� AF;DM<=K 9FQ F9LMJ9D H=JKGF
 >AJE
 H9JLF=JK@AH
 DAEAL=<

DA9:ADALQ ;GEH9FQ
 BGAFL N=FLMJ=
 BGAFL KLG;C ;GEH9FQ
 9KKG;A9LAGF
 HM:DA; GJ HJAN9L=

;GJHGJ9LAGF
 L@= /FAL=< -L9L=K
 L@= KL9L=
 AF;DM<AF? 9FQ MFAL GJ <ANAKAGF G> L@= KL9L=


9FQ ;GMFLQ
 ;ALQ
 NADD9?=
 LGOF
 EMFA;AH9D MLADALQ
 EMFA;AH9D HGO=J <AKLJA;L GJ GL@=J

?GN=JFE=FL9D MFAL
 ;GGH=J9LAN=
 MFAF;GJHGJ9L=< ;GGH=J9LAN= 9KKG;A9LAGF
 =KL9L=


LJMKL
 J=;=AN=J
 H=JKGF9D J=HJ=K=FL9LAN=
 9FQ GL@=J >A<M;A9JQ
 9F< 9FQ J=HJ=K=FL9LAN=

9HHGAFL=< :Q GJ<=J G> 9FQ ;GMJL GJ GL@=JOAK= 9;LAF? GF :=@9D> G> GL@=JK�  S*=JKGF� 9DKG

AF;DM<=K L@= GOF=J G> 9 KAF?D=�GOF=J =FLALQ L@9L AK <AKJ=?9J<=< 9K 9 K=H9J9L= =FLALQ

MF<=J ;@� ���

&��'�"!  	����  ����� ���E� G> L@= KL9LML=K AK ;J=9L=< LG J=9<�

����� �	�:�    GJ HMJHGK=K G> KM:� ��E�
 SHD9FL� E=9FK 9 H9J;=D G> HJGH=JLQ GJ

9<BGAFAF? H9J;=DK G> HJGH=JLQ
 AF;DM<AF? H9J;=DK L@9L 9J= K=H9J9L=< GFDQ :Q 9 HM:DA;

JG9<
 9F< L@= :MAD<AF?K
 E9;@AF=JQ
 9F< =IMAHE=FL L@9L 9J= DG;9L=< GF L@= H9J;=D


L@9L 9J= GOF=< :Q GJ D=9K=< LG L@= E9FM>9;LMJ=J�

&��'�"!  	���  ����� ���F� G> L@= KL9LML=K AK ;J=9L=< LG J=9<�

����� �	�;�   GJ HMJHGK=K G> KM:� ��E�
 SHD9FL AFN=FLGJQ� <G=K FGL AF;DM<=

MFK=N=J=< EAF=J9D <=HGKALK�

&��'�"!  	����  ����� ���?� �;� G> L@= KL9LML=K AK ;J=9L=< LG J=9<�

����� �	�4�  �;�  �FQ H=JKGF O@G @9K 9F 9>>ADA9L= AF L@AK KL9L=
 A> L@= H=JKGF AK

J=D9L=< LG L@= 9>>ADA9L= 9F< A> L@= 9>>ADA9L= MK=K >9;ADALA=K GJ =EHDGQ==K AF L@AK KL9L= LG

9<N=JLAK=
 HJGEGL=
 GJ >9;ADAL9L= L@= =KL9:DAK@E=FL G> GJ E9JC=L >GJ K9D=K G> AL=EK :Q
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L@= J=D9L=< H=JKGF LG HMJ;@9K=JK AF L@AK KL9L= GJ >GJ HJGNA<AF? K=JNA;=K LG L@= J=D9L=<

H=JKGF�K HMJ;@9K=JK AF L@AK KL9L=
 AF;DM<AF? 9;;=HLAF? J=LMJFK G> HMJ;@9K=K GJ

J=KGDNAF? ;MKLGE=J ;GEHD9AFLK�   GJ HMJHGK=K G> L@AK H9J9?J9H@
 � H=JKGFK 9J=

J=D9L=< A> 9FQ G> L@= >GDDGOAF? 9HHDQ�

��  )F= H=JKGF
 GJ =9;@ H=JKGF
 AK 9 ;GJHGJ9LAGF 9F< GF= H=JKGF 9F< 9FQ H=JKGF

J=D9L=< LG L@9L H=JKGF AF 9 E9FF=J L@9L OGMD< J=IMAJ= 9 KLG;C 9LLJA:MLAGF >JGE L@=

;GJHGJ9LAGF LG L@= H=JKGF GJ >JGE L@= H=JKGF LG L@= ;GJHGJ9LAGF MF<=J K=;LAGF ��� G>

L@= #FL=JF9D ,=N=FM= �G<= GOFK <AJ=;LDQ
 AF<AJ=;LDQ
 :=F=>A;A9DDQ
 GJ ;GFKLJM;LAN=DQ 9L
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 9DD G> L@= >GDDGOAF?�

&��'�"!  	��	�  ����� ���E� G> L@= KL9LML=K AK ;J=9L=< LG J=9<�

����� �	�:�   #> L@= HMJ;@9K=
 J=FL9D
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 NADD9?= GJ LGOF ;D=JC GJ GL@=J G>>A;A9D O@GK= <MLQ AL AK LG AKKM=

DA;=FK=K GJ H=JEALK LG =F?9?= AF 9 :MKAF=KK AFNGDNAF? L@= K9D= 9L J=L9AD G> L9F?A:D=
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H=JKGF9D HJGH=JLQ KM:B=;L LG L9P MF<=J L@AK KM:;@9HL=J
 GJ L@= >MJFAK@AF? G> K=JNA;=K

KG KM:B=;L LG L9P
 K@9DD
 :=>GJ= AKKMAF? KM;@ DA;=FK= GJ H=JEAL
 J=IMAJ= HJGG> L@9L L@=

H=JKGF LG O@GE KM;@ DA;=FK= GJ H=JEAL AK LG := AKKM=< AK L@= @GD<=J G> 9 K=DD=J�K H=JEAL

GJ MK= L9P J=?AKLJ9LAGF ;=JLA>A;9L= 9K J=IMAJ=< :Q L@AK KM:;@9HL=J GJ @9K :==F AF>GJE=<

:Q 9F =EHDGQ== G> L@= <=H9JLE=FL L@9L L@= <=H9JLE=FL OADD AKKM= 9 K=DD=J�K H=JEAL

GJ MK= L9P J=?AKLJ9LAGF ;=JLA>A;9L= LG L@9L H=JKGF�

&��'�"!  	���  ����� ���� G> L@= KL9LML=K AK ;J=9L=< LG J=9<�

����� �	��  � H=JKGF O@G >9ADK LG HJG<M;= J=;GJ<K GJ <G;ME=FLK
 9K HJGNA<=<

MF<=J K� ����� ���
 L@9L KMHHGJL 9EGMFLK GJ GL@=J AF>GJE9LAGF K@GOF GF 9 J=LMJF

J=IMAJ=< MF<=J K� ����� E9Q := KM:B=;L LG 9FQ G> L@= >GDDGOAF?
 9K <=L=JEAF=< :Q L@=

<=H9JLE=FL�

�9�  .@= <AK9DDGO9F;= G> <=<M;LAGFK
 ;J=<ALK
 GJ =P=EHLAGFK LG O@A;@ L@=

J=IM=KL=< J=;GJ<K J=D9L=�

�:�  � H=F9DLQ >GJ =9;@ NAGD9LAGF G> L@AK KM:K=;LAGF L@9L AK =IM9D LG L@= ?J=9L=J

G> ���� GJ �� H=J;=FL G> L@= 9EGMFL G> 9FQ 9<BMKLE=FL :Q L@= <=H9JLE=FL L@9L J=KMDLK

>JGE L@= H=JKGF�K >9ADMJ= LG HJG<M;= L@= J=;GJ<K�

&��'�"!  	��  ����� ���E� G> L@= KL9LML=K AK ;J=9L=< LG J=9<�

����� �	�:�   � KAF?D=�GOF=J =FLALQ L@9L AK <AKJ=?9J<=< 9K 9 K=H9J9L= =FLALQ

MF<=J ;@� �� AK <AKJ=?9J<=< 9K 9 K=H9J9L= =FLALQ >GJ HMJHGK=K G> L@AK KM:;@9HL=J�

&��'�"!  	���  -M:;@9HL=J 0 �LALD=� G> ;@9HL=J �� 5HJ=;=<=K �����6 G> L@=

KL9LML=K AK 9E=F<=< LG J=9<�

���#'�% ��

-/��"�*.�, 0

�)/(.3
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�/."),#.3
 �(� -*��#�& �#-.,#�.

-�&�- �(� /-� .�2�-

&��'�"!  	���  ������ G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

�����   �1<=A6<; /F ?2@<9BA6<;� /.@2/.99 =.?8 16@A?60A�  � DG;9D

HJG>=KKAGF9D :9K=:9DD H9JC <AKLJA;L ;J=9L=< MF<=J KM:;@� ### G> ;@� ���
 :Q J=KGDMLAGF

MF<=J K� ������ ����
 E9Q AEHGK= 9 K9D=K L9P 9F< 9 MK= L9P MF<=J L@AK KM:;@9HL=J 9L

9 J9L= G> FG EGJ= L@9F ���� G> L@= ?JGKK J=;=AHLK GJ K9D=K HJA;=�  .@GK= L9P=K E9Q :=

AEHGK=< GFDQ AF L@=AJ =FLAJ=LQ�  .@= J=KGDMLAGF K@9DD := =>>=;LAN= GF L@= >AJKL <9Q G> L@=

>AJKL EGFL@ L@9L :=?AFK 9L D=9KL �� <9QK 9>L=J L@= 9<GHLAGF G> L@= J=KGDMLAGF�  �FQ

EGF=QK LJ9FK>=JJ=< >JGE L@= 9HHJGHJA9LAGF 9;;GMFL MF<=J K� ������ ��� �?<� LG L@=

9HHJGHJA9LAGF 9;;GMFL MF<=J K� ������ ��� �?:� K@9DD := MK=< =P;DMKAN=DQ LG J=LAJ= L@=

<AKLJA;L�K <=:L�  �FQ EGF=QK J=;=AN=< MF<=J K� ������ ��J� �:� ��� :� 9F< ;J=<AL=< LG L@=

9HHJGHJA9LAGF 9;;GMFL MF<=J K� ������ ��� �?:� K@9DD := MK=< =P;DMKAN=DQ LG J=LAJ= L@=

<AKLJA;L�K <=:L�

&��'�"!  	���  ������ G> L@= KL9LML=K AK ;J=9L=< LG J=9<�

������ �1<=A6<; /F ?2@<9BA6<;� A?.;@6A .BA5<?6AF�   �	�  � LJ9FKAL 9ML@GJALQ

;J=9L=< MF<=J K� �������
 :Q J=KGDMLAGF MF<=J K� ������� ��� �K�
 E9Q AEHGK= 9 K9D=K

L9P 9F< 9 MK= L9P MF<=J L@AK KM:;@9HL=J 9L 9 J9L= FGL LG =P;==< ��� H=J;=FL G> L@= ?JGKK

J=;=AHLK GJ K9D=K HJA;=�  .@GK= L9P=K E9Q := AEHGK=< GFDQ AF L@=AJ =FLAJ=LQ�  .@=

J=KGDMLAGF K@9DD := =>>=;LAN= GF L@= >AJKL <9Q G> L@= >AJKL ;9D=F<9J IM9JL=J L@9L :=?AFK

9L D=9KL ��� <9QK 9>L=J L@= 9<GHLAGF G> L@= J=KGDMLAGF�

�
�  ,=L9AD=JK 9F< L@= <=H9JLE=FL G> J=N=FM= E9Q FGL ;GDD=;L 9 L9P MF<=J KM:�

��� >GJ 9FQ LJ9FKAL 9ML@GJALQ ;J=9L=< MF<=J K� ������� 9>L=J L@= ;9D=F<9J IM9JL=J

<MJAF? O@A;@ L@= LJ9FKAL 9ML@GJALQ 9<GHLK 9 J=H=9D J=KGDMLAGF MF<=J K� ������� ��� �K�


=P;=HL L@9L L@= <=H9JLE=FL G> J=N=FM= E9Q ;GDD=;L >JGE J=L9AD=JK L9P=K L@9L 9;;JM=<
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:=>GJ= KM;@ ;9D=F<9J IM9JL=J 9F< >==K
 AFL=J=KL
 9F< H=F9DLA=K L@9L J=D9L= LG L@GK=

L9P=K�

&��'�"!  	���  ����� �AFLJG�� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

����	   �:=<@6A6<; <3 0<B;AF� A?.;@6A .BA5<?6AF� .;1 @=206.9 16@A?60A @.92@

.;1 B@2 A.E2@�  �AFLJG��  1@=F=N=J 9 ;GMFLQ K9D=K 9F< MK= L9P GJ<AF9F;= AK 9<GHL=<

MF<=J K� �����
 9 LJ9FKAL 9ML@GJALQ J=KGDMLAGF AK 9<GHL=< MF<=J K� ������
 GJ 9 KH=;A9D

<AKLJA;L J=KGDMLAGF AK 9<GHL=< MF<=J K� ������ GJ ������
 L@= >GDDGOAF? L9P=K 9J=

AEHGK=<�

&��'�"!  	����  ����� ��� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

����� �	�   GJ L@= HJANAD=?= G> K=DDAF?
 D=9KAF?
 GJ J=FLAF? L9F?A:D= H=JKGF9D

HJGH=JLQ 9F< >GJ L@= HJANAD=?= G> K=DDAF?
 H=J>GJEAF?
 GJ >MJFAK@AF? K=JNA;=K 9 K9D=K

L9P AK AEHGK=< MHGF J=L9AD=JK 9L L@= J9L= G> ���� AF L@= ;9K= G> 9 ;GMFLQ L9P
 9L L@=

J9L= MF<=J K� ������ AF L@= ;9K= G> 9 LJ9FKAL 9ML@GJALQ L9P
 GJ 9L L@= J9L= MF<=J K�

������ GJ ������ AF L@= ;9K= G> 9 KH=;A9D <AKLJA;L L9P G> L@= ?JGKK J=;=AHLK >JGE L@= K9D=


D=9K=
 GJ J=FL9D G> L9F?A:D= H=JKGF9D HJGH=JLQ
 =P;=HL HJGH=JLQ L9P=< MF<=J KM:� ���


KGD<
 D=9K=<
 GJ J=FL=< 9L J=L9AD AF L@= ;GMFLQ GJ
 KH=;A9D <AKLJA;L
 GJ LJ9FKAL 9ML@GJALQ�K

BMJAK<A;LAGF9D 9J=9
 GJ >JGE K=DDAF?
 H=J>GJEAF?
 GJ >MJFAK@AF? K=JNA;=K <=K;JA:=<

MF<=J K� ����� ��� AF L@= ;GMFLQ GJ
 KH=;A9D <AKLJA;L
 GJ LJ9FKAL 9ML@GJALQ�K BMJAK<A;LAGF9D

9J=9�

&��'�"!  	��	�  ����� ��� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

����� �
�  �F =P;AK= L9P AK AEHGK=< 9L L@= J9L= G> ���� AF L@= ;9K= G> 9 ;GMFLQ L9P


9L L@= J9L= MF<=J K� ������ AF L@= ;9K= G> 9 LJ9FKAL 9ML@GJALQ L9P
 GJ 9L L@= J9L= MF<=J

K� ������ GJ ������ AF L@= ;9K= G> 9 KH=;A9D <AKLJA;L L9P G> L@= K9D=K HJA;= MHGF =N=JQ

H=JKGF KLGJAF?
 MKAF?
 GJ GL@=JOAK= ;GFKMEAF? AF L@= ;GMFLQ GJ
 KH=;A9D <AKLJA;L
 GJ

LJ9FKAL 9ML@GJALQ�K BMJAK<A;LAGF9D 9J=9 L9F?A:D= H=JKGF9D HJGH=JLQ GJ K=JNA;=K A> L@=
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HJGH=JLQ GJ K=JNA;= AK KM:B=;L LG L@= KL9L= MK= L9P MF<=J K� �����
 =P;=HL L@9L 9 J=;=AHL

AF<A;9LAF? L@9L L@= L9P MF<=J KM:� ���
 ���
 GJ ��� @9K :==F H9A< J=DA=N=K L@= :MQ=J G>

DA9:ADALQ >GJ L@= L9P MF<=J L@AK KM:K=;LAGF 9F< =P;=HL L@9L A> L@= :MQ=J @9K H9A< 9

KAEAD9J DG;9D L9P AF 9FGL@=J KL9L= GF 9 HMJ;@9K= G> L@= K9E= HJGH=JLQ GJ K=JNA;=K L@9L

L9P K@9DD := ;J=<AL=< 9?9AFKL L@= L9P MF<=J L@AK KM:K=;LAGF 9F< =P;=HL L@9L >GJ EGLGJ

N=@A;D=K L@9L 9J= MK=< >GJ 9 HMJHGK= AF 9<<ALAGF LG J=L=FLAGF
 <=EGFKLJ9LAGF
 GJ

<AKHD9Q O@AD= @=D< >GJ K9D= AF L@= J=?MD9J ;GMJK= G> :MKAF=KK :Q 9 <=9D=J L@= L9P MF<=J

L@AK KM:K=;LAGF AK AEHGK=< FGL GF L@= K9D=K HJA;= :ML GF L@= 9EGMFL MF<=J K� �����

��E��

&��'�"!  	��
�  ����� ��� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

����� ���  �F =P;AK= L9P AK AEHGK=< MHGF 9 ;GFLJ9;LGJ =F?9?=< AF ;GFKLJM;LAGF

9;LANALA=K OAL@AF L@= ;GMFLQ GJ
 KH=;A9D <AKLJA;L
 GJ LJ9FKAL 9ML@GJALQ�K BMJAK<A;LAGF9D

9J=9
 9L L@= J9L= G> ���� AF L@= ;9K= G> 9 ;GMFLQ L9P
 9L L@= J9L= MF<=J K� ������ AF L@=

;9K= G> 9 LJ9FKAL 9ML@GJALQ L9P
 GJ 9L L@= J9L= MF<=J K� ������ GJ ������ AF L@= ;9K= G>

9 KH=;A9D <AKLJA;L L9P G> L@= K9D=K HJA;= G> L9F?A:D= H=JKGF9D HJGH=JLQ L@9L AK MK=< AF

;GFKLJM;LAF?
 9DL=JAF?
 J=H9AJAF?
 GJ AEHJGNAF? J=9D HJGH=JLQ 9F< L@9L :=;GE=K 9

;GEHGF=FL H9JL G> J=9D HJGH=JLQ AF L@9L ;GMFLQ GJ KH=;A9D <AKLJA;L GJ AF L@= LJ9FKAL

9ML@GJALQ�K BMJAK<A;LAGF9D 9J=9
 =P;=HL L@9L A> L@= ;GFLJ9;LGJ @9K H9A< L@= K9D=K L9P G>

9 ;GMFLQ AF L@= ;9K= G> 9 ;GMFLQ L9P
 LJ9FKAL 9ML@GJALQ
 GJ G> 9 KH=;A9D <AKLJA;L AF L@=

;9K= G> 9 KH=;A9D <AKLJA;L L9P AF L@AK KL9L= GF L@9L HJGH=JLQ
 GJ @9K H9A< 9 KAEAD9J DG;9D

K9D=K L9P AF 9FGL@=J KL9L= GF 9 HMJ;@9K= G> L@= K9E= HJGH=JLQ
 L@9L L9P K@9DD :=

;J=<AL=< 9?9AFKL L@= L9P MF<=J L@AK KM:K=;LAGF�

&��'�"!  	����  ����� ��� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

����� ���  �F =P;AK= L9P AK AEHGK=< 9L L@= J9L= G> ��� H=J;=FL AF L@= ;9K= G> 9

;GMFLQ L9P
 9L L@= J9L= MF<=J K� ������ AF L@= ;9K= G> 9 LJ9FKAL 9ML@GJALQ L9P
 GJ 9L L@=
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J9L= MF<=J K� ������ GJ ������ AF L@= ;9K= G> 9 KH=;A9D <AKLJA;L L9P G> L@= K9D=K HJA;=

MHGF =N=JQ H=JKGF KLGJAF?
 MKAF? GJ GL@=JOAK= ;GFKMEAF? 9 EGLGJ N=@A;D=
 :G9L


KFGOEG:AD=
 J=;J=9LAGF9D N=@A;D=
 9K <=>AF=< AF K� ������ ���J�
 LJ9AD=J
 K=EALJ9AD=J


9DD�L=JJ9AF N=@A;D= GJ 9AJ;J9>L
 A> L@9L HJGH=JLQ EMKL := J=?AKL=J=< GJ LALD=< OAL@ L@AK

KL9L= 9F< A> L@9L HJGH=JLQ AK LG := ;MKLGE9JADQ C=HL AF 9 ;GMFLQ L@9L @9K AF =>>=;L 9F

GJ<AF9F;= MF<=J K� �����
 L@= BMJAK<A;LAGF9D 9J=9 G> 9 LJ9FKAL 9ML@GJALQ L@9L @9K AF

=>>=;L 9 J=KGDMLAGF MF<=J K� ������
 GJ AF 9 KH=;A9D <AKLJA;L L@9L @9K AF =>>=;L 9

J=KGDMLAGF MF<=J K� ������ GJ ������
 =P;=HL L@9L A> L@= :MQ=J @9K H9A< 9 KAEAD9J DG;9D

K9D=K L9P AF 9FGL@=J KL9L= GF 9 HMJ;@9K= G> L@= K9E= HJGH=JLQ L@9L L9P K@9DD :=

;J=<AL=< 9?9AFKL L@= L9P MF<=J L@AK KM:K=;LAGF�

&��'�"!  	����  ����� ��� 9F< ��� G> L@= KL9LML=K 9J= 9E=F<=< LG J=9<�

����� �	�  ,=L9AD=JK E9CAF? <=DAN=JA=K AF L@=AJ ;GEH9FQ�GH=J9L=< N=@A;D=K G>

L9F?A:D= H=JKGF9D HJGH=JLQ
 GJ G> HJGH=JLQ GF O@A;@ L9P9:D= K=JNA;=K O=J= H=J>GJE=<


LG HMJ;@9K=JK AF 9 ;GMFLQ GJ
 KH=;A9D <AKLJA;L
 GJ LJ9FKAL 9ML@GJALQ�K BMJAK<A;LAGF9D 9J=9

9J= <GAF? :MKAF=KK AF L@9L ;GMFLQ GJ
 KH=;A9D <AKLJA;L
 GJ BMJAK<A;LAGF9D 9J=9
 9F< L@9L

;GMFLQ GJ
 KH=;A9D <AKLJA;L
 GJ LJ9FKAL 9ML@GJALQ @9K BMJAK<A;LAGF LG AEHGK= L@= L9P=K

MF<=J L@AK KM:;@9HL=J GF L@=E�

�
�  �GMFLA=K 9F<
 KH=;A9D <AKLJA;LK
 9F< LJ9FKAL 9ML@GJALA=K <G FGL @9N=

BMJAK<A;LAGF LG AEHGK= L@= L9P MF<=J K� ����� ��� AF J=?9J< LG L9F?A:D= H=JKGF9D

HJGH=JLQ HMJ;@9K=< AF 9 K9D= L@9L AK ;GFKMEE9L=< AF 9FGL@=J ;GMFLQ GJ KH=;A9D

<AKLJA;L AF L@AK KL9L=
 GJ AF 9FGL@=J LJ9FKAL 9ML@GJALQ�K BMJAK<A;LAGF9D 9J=9
 L@9L <G=K

FGL @9N= AF =>>=;L 9F GJ<AF9F;= GJ J=KGDMLAGF AEHGKAF? L@= L9P=K MF<=J L@AK

KM:;@9HL=J 9F< D9L=J :JGM?@L :Q L@= :MQ=J AFLG L@= ;GMFLQ GJ
 KH=;A9D <AKLJA;L
 GJ

BMJAK<A;LAGF9D 9J=9 G> L@= LJ9FKAL 9ML@GJALQ L@9L @9K AEHGK=< 9 L9P MF<=J K� ����� ����

&��'�"!  	���  ����� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�
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����   %2=<?A@�   �N=JQ H=JKGF KM:B=;L LG ;GMFLQ
 LJ9FKAL 9ML@GJALQ
 GJ KH=;A9D

<AKLJA;L K9D=K 9F< MK= L9P=K K@9DD
 >GJ =9;@ J=HGJLAF? H=JAG<
 J=;GJ< L@9L H=JKGF�K K9D=K

E9<= AF L@= ;GMFLQ GJ
 KH=;A9D <AKLJA;L
 GJ BMJAK<A;LAGF9D 9J=9 G> 9 LJ9FKAL 9ML@GJALQ

L@9L @9K AEHGK=< L@GK= L9P=K K=H9J9L=DQ >JGE K9D=K E9<= =DK=O@=J= AF L@AK KL9L= 9F<

>AD= 9 J=HGJL G> L@= E=9KMJ= G> L@= ;GMFLQ
 LJ9FKAL 9ML@GJALQ
 GJ KH=;A9D <AKLJA;L K9D=K

9F< MK= L9P=K 9F< L@= L9P <M= L@=J=GF K=H9J9L=DQ�

&��'�"!  	����  ����� ��� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

����� �	�  .@= <=H9JLE=FL G> J=N=FM= K@9DD @9N= >MDD HGO=J LG D=NQ
 =F>GJ;=
 9F<

;GDD=;L ;GMFLQ
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:�  ��-#!(��/#&� �)(.,��.-�   �9�  #F L@AK KM:K=;LAGF
 S<=KA?F�:MAD<

HJG;MJ=E=FL HJG;=KK� E=9FK 9 E=L@G< G> ;GFLJ9;LAF? >GJ 9 HJGB=;L MF<=J O@A;@ L@=

=F?AF==JAF?
 <=KA?F
 9F< ;GFKLJM;LAGF K=JNA;=K 9J= HJGNA<=< :Q 9 KAF?D= HJAN9L= =FLALQ

GJ ;GFKGJLAME L@9L AK K=D=;L=< 9K H9JL G> 9 KAF?D= :A<<AF? HJG;=KK >GJ L@= HJGB=;L�

�

�

�

�

�

�

�

�

�

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��



� ���� ����� � ���� &=?AKD9LMJ= &,�������
�&&�9DD�9DD

&��'�"!  	�
	 �&&� ��, ���� �

�:�  (GLOAL@KL9F<AF? K� ����� ����
 A> L@= <=H9JLE=FL >AF<K MF<=J KM:� ��� L@9L

AL OGMD< := EGJ= >=9KA:D= 9F< 9<N9FL9?=GMK
 L@= <=H9JLE=FL E9Q MLADAR= 9

<=KA?F�:MAD< HJG;MJ=E=FL HJG;=KK AF =FL=JAF? AFLG 9FQ @A?@O9Q AEHJGN=E=FL

;GFLJ9;L MF<=J KM:� ��� A> 9DD G> L@= >GDDGOAF? ;GF<ALAGFK 9J= E=L�

��  .@= ;GFLJ9;L AK 9O9J<=< L@JGM?@ 9 ;GEH=LALAN= K=D=;LAGF HJG;=KK L@9L

MLADAR=K
 9L 9 EAFAEME
 ;GFLJ9;LGJ IM9DA>A;9LAGFK
 IM9DALQ
 ;GEHD=LAGF LAE=
 9F< ;GKL

9K 9O9J< ;JAL=JA9�  .G := =DA?A:D= LG H9JLA;AH9L= AF L@= K=D=;LAGF HJG;=KK
 9 :A<<=J K@9DD

@9N= HJAGJ =PH=JA=F;= AF <=KA?F 9F< ;GFKLJM;LAGF 9F< K@9DD := HJ=IM9DA>A=< :Q L@=

<=H9JLE=FL 9K 9 <=KA?F ;GFKMDL9FL 9F< 9K 9 ;GFLJ9;LGJ�

��  .@= ;GFLJ9;L AK 9HHJGN=< :Q L@= 9HHJGHJA9L= >=<=J9D 9ML@GJALQ A>
 AF L@=

BM<?E=FL G> L@= K=;J=L9JQ
 KM;@ 9HHJGN9D AK F=;=KK9JQ >GJ HMJHGK=K J=D9LAF? LG KL9L=

=DA?A:ADALQ >GJ >=<=J9D 9A<�

�;�  .@AK KM:K=;LAGF 9HHDA=K GFDQ OAL@ J=KH=;L LG @A?@O9Q AEHJGN=E=FL ;GFLJ9;LK

=FL=J=< AFLG HJAGJ LG L@= >AJKL <9Q G> L@= ��L@ EGFL@ 9>L=J L@= =>>=;LAN= <9L= G> L@AK

H9J9?J9H@ ���� 5&,� AFK=JLK <9L=6�

&��'�"!  	�

�  ������ ��� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������ �	�  #F HMJ;@9KAF? K=JNA;=K MF<=J K� ����� ����
 AF 9O9J<AF? ;GFKLJM;LAGF

;GFLJ9;LK MF<=J K� ����� 9F< AF ;GFLJ9;LAF? OAL@ HJAN9L= ;GFLJ9;LGJK 9F< 9?=F;A=K

MF<=J K� �����
 L@= <=H9JLE=FL K@9DD 9LL=EHL LG =FKMJ= L@9L �� G> L@= LGL9D 9EGMFL

=PH=F<=< AF =9;@ >AK;9D Q=9J AK H9A< LG ;GFLJ9;LGJK
 KM:;GFLJ9;LGJK 9F< N=F<GJK O@A;@

9J= EAFGJALQ :MKAF=KK=K
 9K <=>AF=< MF<=J K� ������� ��� �=� ��  #F 9LL=EHLAF? LG E==L

L@AK ?G9D
 L@= <=H9JLE=FL E9Q 9O9J< 9FQ ;GFLJ9;L LG 9 EAFGJALQ :MKAF=KK L@9L

KM:EALK 9 IM9DA>A=< J=KHGFKA:D= :A< L@9L AK FG EGJ= L@9F �� @A?@=J L@9F L@= DGO :A<�

&��'�"!  	�
��  ������ ��� �;� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�
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������ �	� �;�  S'AFGJALQ :MKAF=KK� @9K L@= E=9FAF? ?AN=F MF<=J K� ������� ���

�=� ��

&��'�"!  	�
��  ������ ��� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������ ���  �#�-
  �)(.,��.-�   -=;LAGF ����� ��� 9F< ��E� 9HHDA=K LG :A<K 9F<

;GFLJ9;LK MF<=J L@AK K=;LAGF
 =P;=HL L@9L L@= K=;J=L9JQ K@9DD J=B=;L DGO :A<K L@9L <G

FGL K9LAK>Q L@= J=IMAJ=E=FLK MF<=J KM:� ����  �9;@ :A< KM:EALL=< MF<=J L@AK K=;LAGF

K@9DD AF;DM<= L@= 9?J==E=FL KH=;A>A=< MF<=J KM:� ��� 9F<
 9K 9 ;GF<ALAGF
 9 ?G9D L@9L

9L D=9KL ��� G> L@= LGL9D FME:=J G> OGJC=JK AF 9DD ;GFKLJM;LAGF LJ9<=K =EHDGQ=< GF

L@= HJGB=;L OADD := <AK9<N9FL9?=< AF<ANA<M9DK�

&��'�"!  	�
�  ������ ��� �;=� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������ �	� �;=�  S$G:� @9K L@= E=9FAF? KH=;A>A=< AF K� ������ ��� �:E� E=9FK 9

HGKALAGF HJGNA<AF? >MDD�LAE= =IMAN9D=FL =EHDGQE=FL�  S$G:� <G=K FGL AF;DM<= AFALA9D

LJ9AFAF? :=>GJ= 9F =EHDGQE=FL HGKALAGF :=?AFK�

&��'�"!  	�
��  ����� ��� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

����� �	�  'GF=QK >JGE L@= 9HHJGHJA9LAGF MF<=J K� ������ ��� �E;� �EJ� E9Q :=

=PH=F<=< >GJ L@= J=FGN9LAGF
 E9JCAF? 9F< E9AFL=F9F;= G> 9 LGOF GJ ;GMFLQ @A?@O9Q

DG;9L=< OAL@AF L@= :GMF<9JA=K G> 9FQ KL9L= H9JC
 KL9L= >GJ=KL GJ GL@=J HJGH=JLQ MF<=J

L@= BMJAK<A;LAGF G> L@= <=H9JLE=FL G> F9LMJ9D J=KGMJ;=K�  'GF=QK >JGE L@=

9HHJGHJA9LAGF MF<=J K� ������ ��� �E;� �EJ� E9Q := =PH=F<=< >GJ L@= J=FGN9LAGF


E9JCAF? 9F< E9AFL=F9F;= G> 9 LGOF GJ ;GMFLQ @A?@O9Q DG;9L=< AF L@= DGO=J &GO=J

1AK;GFKAF KL9L= JAN=JO9Q -L9L= ,AN=JO9Q 9K <=>AF=< AF K� ����� �����  )MLKA<= L@=

DGO=J &GO=J 1AK;GFKAF KL9L= JAN=JO9Q -L9L= ,AN=JO9Q 9K <=>AF=< AF K� ����� ����
 GJ

GMLKA<= L@= :GMF<9JA=K G> L@=K= H9JCK
 >GJ=KLK GJ HJGH=JLQ
 EGF=QK >JGE L@=

9HHJGHJA9LAGF MF<=J K� ������ ��� �E;� �EJ� E9Q := =PH=F<=< >GJ L@= J=FGN9LAGF


E9JCAF? 9F< E9AFL=F9F;= G> JG9<K O@A;@ L@= <=H9JLE=FL G> F9LMJ9D J=KGMJ;=K
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;=JLA>A=K 9J= MLADAR=< :Q 9 KM:KL9FLA9D FME:=J G> NAKALGJK LG KL9L= H9JCK
 KL9L= >GJ=KLK

GJ GL@=J HJGH=JLQ MF<=J L@= BMJAK<A;LAGF G> L@= <=H9JLE=FL G> F9LMJ9D J=KGMJ;=K�  .@=

<=H9JLE=FL G> F9LMJ9D J=KGMJ;=K K@9DD 9ML@GJAR= =PH=F<ALMJ=K MF<=J L@AK KM:K=;LAGF�

.@= <=H9JLE=FL G> F9LMJ9D J=KGMJ;=K K@9DD J9FC HJGB=;LK =DA?A:D= >GJ 9KKAKL9F;= MF<=J

9 HJAGJALQ KQKL=E 9F< >MF<AF? E9Q := J=KLJA;L=< LG L@GK= HJGB=;LK OAL@ @A?@=KL

HJAGJALQ�

&��'�"!  	�
��  ����� ��� �:� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

����� �
� �:�  .@= <=H9JLE=FL E9Q
 MF<=J K� ������
 <=HGKAL AF 9 K=H9J9L= 9F<

<AKLAF;L KH=;A9D >MF< GMLKA<= L@= KL9L= LJ=9KMJQ
 AF 9F 9;;GMFL E9AFL9AF=< :Q 9

LJMKL==
 J=N=FM=K <=JAN=< MF<=J KK� ������ ��� �<�
 ��E� �9� ��
 ���
 9F< ���
 ������ ���


��E�
 ��� �<�
 ��E� �9�
 ��J� �:� ��
 ��O�
 9F< ���
 ������� ���
 ������ ��� �9� 9F< �:�
 ���


9F< ��E�
 ������ ���
 ������ ��� �9�
 ������
 ������� ���
 ��� �9�
 �:�
 9F< �;�
 ���
 9F<

���
 ������ ���
 ���
 ��E� �9E� 9F< �:�
 ���
 ��E�
 ���
 ���
 9F< ���
 ������� ���
 �������

���
 ������� ��� �:� 9F< ���
 ������� ��� �:� 9F< ���
 ������ ���
 ������� ���
 ������� ���


������ ��� 9F< ��E�
 ������ ���
 9F< ������
 =P;=HL K� ������ ��J�
 9F< >JGE 9FQ

H9QE=FLK J=;=AN=< OAL@ J=KH=;L LG 9?J==E=FLK GJ 9F;ADD9JQ 9JJ9F?=E=FLK =FL=J=<

AFLG MF<=J K� ����� ��� OAL@ J=KH=;L LG J=N=FM= G:DA?9LAGFK AKKM=< MF<=J L@AK K=;LAGF�

.@= J=N=FM=K <=HGKAL=< 9J= L@= LJMKL==�K J=N=FM=K AF 9;;GJ<9F;= OAL@ L@= 9?J==E=FL

:=LO==F L@AK KL9L= 9F< L@= LJMKL== GJ AF 9;;GJ<9F;= OAL@ L@= J=KGDMLAGF HD=<?AF? L@=

J=N=FM=K LG L@= J=H9QE=FL G> J=N=FM= G:DA?9LAGFK AKKM=< MF<=J L@AK K=;LAGF�  ,=N=FM=

G:DA?9LAGFK AKKM=< >GJ L@= HMJHGK=K KH=;A>A=< AF KM:� ��� 9F< >GJ L@= J=H9QE=FL G>

O@A;@ J=N=FM=K 9J= <=HGKAL=< MF<=J L@AK H9J9?J9H@ 9J= KH=;A9D >MF< G:DA?9LAGFK
 9K

<=>AF=< AF K� ����� ���
 AKKM=< >GJ KH=;A9D >MF< HJG?J9EK
 9K <=>AF=< AF K� ����� ����

&��'�"!  	�
��  ����� ��� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�
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����� ���  .@= :MAD<AF? ;GEEAKKAGF E9Q ;GFLJ9;L J=N=FM= G:DA?9LAGFK O@=F AL

J=9KGF9:DQ 9HH=9JK LG L@= :MAD<AF? ;GEEAKKAGF L@9L 9DD G:DA?9LAGFK AF;MJJ=< MF<=J

L@AK K=;LAGF ;9F := >MDDQ H9A< >JGE EGF=QK J=;=AN=< GJ 9FLA;AH9L=< 9F< HD=<?=< LG :=

J=;=AN=< GF 9 LAE=DQ :9KAK�  �P;=HL 9K HJGNA<=< AF L@AK KM:K=;LAGF
 L@= HJAF;AH9D

9EGMFL G> J=N=FM= G:DA?9LAGFK AKKM=< MF<=J L@AK K=;LAGF E9Q FGL =P;==<

��
���
���
��� ��
���
���
���
 =P;DM<AF? 9FQ G:DA?9LAGFK L@9L @9N= :==F <=>=9K=<

MF<=J 9 ;9K@ GHLAEAR9LAGF HJG?J9E 9<EAFAKL=J=< :Q L@= :MAD<AF? ;GEEAKKAGF
 LG :=

MK=< >GJ LJ9FKHGJL9LAGF >9;ADALA=K MF<=J K� ����� ���� 9F< E9BGJ @A?@O9Q HJGB=;LK >GJ

L@= HMJHGK=K MF<=J KK� ����� 9F< ������  #F 9<<ALAGF LG L@= >GJ=?GAF? DAEAL GF HJAF;AH9D

9EGMFL
 L@= :MAD<AF? ;GEEAKKAGF E9Q ;GFLJ9;L J=N=FM= G:DA?9LAGFK MF<=J L@AK

K=;LAGF 9K L@= :MAD<AF? ;GEEAKKAGF <=L=JEAF=K AK <=KAJ9:D= LG J=>MF< GMLKL9F<AF?

J=N=FM= G:DA?9LAGFK ;GFLJ9;L=< MF<=J L@AK K=;LAGF
 LG E9C= H9QE=FLK MF<=J

9?J==E=FLK GJ 9F;ADD9JQ 9JJ9F?=E=FLK =FL=J=< AFLG MF<=J K� ����� ��� OAL@ J=KH=;L

LG J=N=FM= G:DA?9LAGFK AKKM=< MF<=J L@AK K=;LAGF
 9F< LG H9Q =PH=FK=K 9KKG;A9L=< OAL@

J=N=FM= G:DA?9LAGFK ;GFLJ9;L=< MF<=J L@AK K=;LAGF�

&��'�"!  	�
��  ������ ��� �:� �� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������ ��� �:� ��  /HGF ;GEHD=LAGF G> 9 HD9FFAF? KLM<Q MF<=J KM:� ���
 GJ
 LG L@=

K9LAK>9;LAGF G> L@= <=H9JLE=FL
 G> 9 KLM<Q MF<=J K� ������
 9 HGDALA;9D KM:<ANAKAGF AF

9 ;GMFLQ O@A;@
 GJ 9 LJ9FKAL 9ML@GJALQ ;J=9L=< MF<=J K� �������
 L@9L AF;DM<=K L@=

MJ:9F 9J=9 E9Q 9HHDQ LG L@= <=H9JLE=FL >GJ 9 ?J9FL >GJ HJGH=JLQ 9;IMAKALAGF >GJ 9F

MJ:9F J9AD LJ9FKAL KQKL=E�

&��'�"!  	����  ������ ��� �:� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������ �	� �:�  S*GDALA;9D KM:<ANAKAGF� E=9FK 9FQ ;ALQ
 NADD9?=
 LGOF
 ;GMFLQ


LJ9FKAL ;GEEAKKAGF GJ?9FAR=< MF<=J K� ����� ��� GJ ������� GJ J=;G?FAR=< MF<=J K�
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�������
 GJ J=?AGF9D LJ9FKAL 9ML@GJALQ GJ?9FAR=< ;J=9L=< MF<=J K� ����� ��� �������

OAL@AF L@AK KL9L=�

&��'�"!  	��	�  ������ ��� G> L@= KL9LML=K AK J=H=9D=<�

&��'�"!  	��
�  ����� G> L@= KL9LML=K AK ;J=9L=< LG J=9<�

��		   &<BA52.@A *6@0<;@6; A?.;@6A 0.=6A.9 .@@6@A.;02 =?<4?.:�  �	�

�� #(#.#)(-�   #F L@AK K=;LAGF�

�9�  S'9BGJ LJ9FKAL ;9HAL9D AEHJGN=E=FL HJGB=;L� @9K L@= E=9FAF? ?AN=F AF K�

������ ����

�:�  S'MFA;AH9DALQ� E=9FK 9 ;ALQ
 NADD9?=
 GJ LGOF�

�;�  S-GML@=9KL 1AK;GFKAF� E=9FK L@= ?=G?J9H@A;9D 9J=9 ;GEHJAKAF? L@=

;GMFLA=K G> %=FGK@9
 'ADO9MC==
 )R9MC==
 ,9;AF=
 19DOGJL@
 19K@AF?LGF
 9F<

19MC=K@9�

�<�  S.J9FKAL 9ML@GJALQ� E=9FK 9 LJ9FKAL 9ML@GJALQ ;J=9L=< MF<=J K� ������� L@9L

AK DG;9L=< AF KGML@=9KL 1AK;GFKAF�

�
�  *,)!,�' �(�  /(�#(!�   .@= <=H9JLE=FL K@9DD <=N=DGH 9F< 9<EAFAKL=J 9

KGML@=9KL 1AK;GFKAF LJ9FKAL ;9HAL9D 9KKAKL9F;= HJG?J9E�   JGE L@= 9HHJGHJA9LAGF

MF<=J K� ������ ��� �MI�
 L@= <=H9JLE=FL E9Q 9O9J< ?J9FLK LG LJ9FKAL 9ML@GJALA=K >GJ

LJ9FKAL ;9HAL9D AEHJGN=E=FLK 9K HJGNA<=< MF<=J KM:K� ��� LG ����

���  �**&#��.#)(-�   �9�  �9;@ ?J9FL 9HHDA;9FL K@9DD KH=;A>Q 9FQ HJGB=;L >GJ O@A;@

?J9FL >MF<K 9J= J=IM=KL=<�  �F 9HHDA;9FL E9Q FGL AF;DM<= 9 HJGB=;L AF 9 ?J9FL

9HHDA;9LAGF A> 9FQ G> L@= >GDDGOAF? 9HHDQ�

��  .@= HJGB=;L AK 9 E9BGJ LJ9FKAL ;9HAL9D AEHJGN=E=FL HJGB=;L 9F< L@= HJGB=;L

@9K FGL :==F =FME=J9L=< MF<=J K� ������ ����

��  .@= HJGB=;L J=IMAJ=K 9ML@GJAR9LAGF 9F< J9LA>A;9LAGF MF<=J K� ������ 9F< L@=

HJGB=;L @9K FGL J=;=AN=< L@AK 9ML@GJAR9LAGF 9F< J9LA>A;9LAGF�
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�:�  .@= <=H9JLE=FL E9Q FGL 9;;=HL ?J9FL 9HHDA;9LAGFK MF<=J L@AK K=;LAGF 9>L=J

�=;=E:=J ��
 �����

���  �&#!#�#&#.3�   � LJ9FKAL 9ML@GJALQ AK =DA?A:D= >GJ 9 ?J9FL MF<=J L@AK K=;LAGF A>

9DD G> L@= >GDDGOAF? 9HHDQ�

�9�  .@= LJ9FKAL 9ML@GJALQ AK =DA?A:D= MF<=J >=<=J9D D9O LG := 9 HM:DA; KHGFKGJ >GJ

9 HJGB=;L L@9L J=;=AN=K >=<=J9D >MF<AF?�

�:�  .@= LJ9FKAL 9ML@GJALQ J=;=AN=K >MF<K >JGE 9 <=<A;9L=< DG;9D J=N=FM= KGMJ;=

>GJ ;9HAL9D 9F< GH=J9LAF? ;GKLK 9KKG;A9L=< OAL@ HJGNA<AF? LJ9FKAL K=JNA;=K�

��  !,�(.  �1�,�-�   �9�  -M:B=;L LG H9J� �:�
 L@= <=H9JLE=FL E9Q 9O9J< ?J9FLK

LG 9HHDA;9FLK =DA?A:D= MF<=J KM:� ����  �FQ ?J9FL 9O9J<=< MF<=J L@AK K=;LAGF E9Q FGL

=P;==< ���
���
���
 �� H=J;=FL G> L@= LGL9D HJGB=;L ;GKL
 GJ �� H=J;=FL G> L@= HGJLAGF

G> L@= LGL9D HJGB=;L ;GKL FGL >MF<=< OAL@ >=<=J9D 9A<
 O@A;@=N=J AK D=9KL�

�:�  .@= <=H9JLE=FL E9Q 9O9J< 9 ?J9FL MF<=J H9J� �9� GFDQ A> 9DD G> L@= >GDDGOAF?

9HHDQ�

��  �FQ HJGB=;L >GJ O@A;@ L@= ?J9FL AK LG := 9O9J<=< @9K J=;=AN=< 9FQ 9HHJGN9D

LG HJG;==< J=IMAJ=< :Q L@= 9HHJGHJA9L= >=<=J9D 9?=F;Q�  �HHJGN9D LG HJG;==< MF<=J

L@AK KM:<ANAKAGF AK J=IMAJ=< :Q �=;=E:=J ��
 ����
 >GJ 9FQ HJGB=;L MLADARAF? >=<=J9D

AFL=JKL9L= ;GKL =KLAE9L= KM:KLALML= HJGB=;L >MF<AF? 9F< >GJ 9FQ HJGB=;L J=KMDLAF? >JGE

L@= 'ADO9MC== �GOFLGOF .J9FKAL �GFF=;LGJ -LM<Q G> L@= 1AK;GFKAF �=FL=J �AKLJA;L�

��  .@= FME:=J G> J=N=FM= @GMJK G> LJ9FKAL K=JNA;= HJGNA<=< AF L@= 9J=9 K=JNA;=<

:Q L@= ?J9FL 9HHDA;9FL 9L L@= LAE= G> L@= ?J9FL 9HHDA;9LAGF AK FGL D=KK L@9F L@9L

HJGNA<=< AF ����
 A> LJ9FKAL K=JNA;=K O=J= HJGNA<=< AF ���� :Q L@= ?J9FL 9HHDA;9FL GJ

:Q 9FQ GL@=J DG;9D MFAL G> ?GN=JFE=FL�

���  ��'#(#-.,�.#)(�   #F 9<EAFAKL=JAF? L@AK K=;LAGF
 L@= <=H9JLE=FL K@9DD <G 9DD

G> L@= >GDDGOAF?�
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&��'�"!  	��
 �&&� ��, ���� �

�9�  *J=K;JA:= L@= >GJE G> ?J9FL 9HHDA;9LAGFK 9F< L@= F9LMJ= 9F< =PL=FL G>

AF>GJE9LAGF LG := HJGNA<=< OAL@ L@=K= 9HHDA;9LAGFK
 9F< =KL9:DAK@ 9F 9FFM9D

9HHDA;9LAGF ;Q;D= >GJ J=;=ANAF? 9F< =N9DM9LAF? 9HHDA;9LAGFK MF<=J L@= HJG?J9E�

�:�  �KL9:DAK@ ;JAL=JA9 9F< KL9F<9J<K >GJ ?J9FL =DA?A:ADALQ >GJ LJ9FKAL ;9HAL9D

AEHJGN=E=FL HJGB=;LK MF<=J L@= HJG?J9E�

�;�  �KL9:DAK@ ;JAL=JA9 9F< KL9F<9J<K >GJ =N9DM9LAF? 9F< J9FCAF? 9HHDA;9LAGFK

9F< >GJ 9O9J<AF? ?J9FLK MF<=J L@= HJG?J9E�

&��'�"!  	����  ����� ��� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

��	�   #.F:2;A@ <3 322@ .;1 12=<@6A@ /F 0?216A 0.?1� 12/6A 0.?1� <? <A52?

2920A?<;60 =.F:2;A :205.;6@:�   �	� �9�  .@= <=H9JLE=FL E9Q 9;;=HL H9QE=FL :Q

;J=<AL ;9J<
 <=:AL ;9J<
 GJ 9FQ GL@=J =D=;LJGFA; H9QE=FL E=;@9FAKE G> 9 >== L@9L AK

J=IMAJ=< LG := H9A< LG L@= <=H9JLE=FL MF<=J ;@� ���
 ���
 ���
 ���
 ��� GJ ����  .@=

<=H9JLE=FL K@9DD <=L=JEAF= O@A;@ >==K E9Q := H9A< :Q ;J=<AL ;9J<
 <=:AL ;9J<
 GJ 9FQ

GL@=J =D=;LJGFA; H9QE=FL E=;@9FAKE 9F< L@= E9FF=J AF O@A;@ L@= H9QE=FLK E9Q

:= E9<=�  #> L@= <=H9JLE=FL H=JEALK L@= H9QE=FL G> 9 >== :Q ;J=<AL ;9J<
 <=:AL ;9J<


GJ 9FQ GL@=J =D=;LJGFA; H9QE=FL E=;@9FAKE
 L@= <=H9JLE=FL E9Q ;@9J?= 9

;GFN=FA=F;= >== >GJ =9;@ LJ9FK9;LAGF AF 9F 9EGMFL LG := =KL9:DAK@=< :Q JMD=�  .@=

;GFN=FA=F;= >== K@9DD 9HHJGPAE9L= L@= ;GKL LG L@= <=H9JLE=FL >GJ HJGNA<AF? L@AK

K=JNA;= LG H=JKGFK O@G J=IM=KL AL�  #> L@= <=H9JLE=FL H=JEALK L@= H9QE=FL G> 9 >== :Q

;J=<AL ;9J<
 <=:AL ;9J<
 GJ 9FQ GL@=J =D=;LJGFA; H9QE=FL E=;@9FAKE
 L@= <=H9JLE=FL

E9Q ;@9J?= 9 K=JNA;= >== G> ����� >GJ =9;@ LJ9FK9;LAGF MFLAD 9 JMD= AK HJGEMD?9L=<

MF<=J L@AK H9J9?J9H@�

�:�  �P;=HL >GJ ;@9J?=K 9KKG;A9L=< OAL@ 9 ;GFLJ9;L MF<=J H9J� �;�
 L@= #> L@=

K=;J=L9JQ G> 9<EAFAKLJ9LAGF 9KK=KK=K 9FQ ;@9J?=K 9?9AFKL L@= <=H9JLE=FL J=D9LAF? LG

L@= H9QE=FL G> >==K :Q ;J=<AL ;9J<K
 <=:AL ;9J<K
 GJ GL@=J =D=;LJGFA; H9QE=FL
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&��'�"!  	��� �&&� ��, ���� �

E=;@9FAKEK
 L@= <=H9JLE=FL K@9DD H9Q
 >JGE L@= 9HHJGHJA9LAGF MF<=J K� ������ ���

�;?�
 LG L@= K=;J=L9JQ G> 9<EAFAKLJ9LAGF GJ LG 9FQ H=JKGF <=KA?F9L=< :Q L@= K=;J=L9JQ

G> 9<EAFAKLJ9LAGF L@= 9EGMFL G> L@=K= 9KK=KK=< ;@9J?=K 9KKG;A9L=< OAL@ L@= MK= G>

;J=<AL ;9J<K MF<=J H9J� �9� L@9L 9J= 9KK=KK=< LG L@= <=H9JLE=FL�

�;�  .@= <=H9JLE=FL E9Q ;GFLJ9;L >GJ K=JNA;=K J=D9LAF? LG L@= H9QE=FL G> >==K

:Q ;J=<AL ;9J<K
 <=:AL ;9J<K
 GJ GL@=J =D=;LJGFA; H9QE=FL E=;@9FAKEK MF<=J L@AK

KM:K=;LAGF�  �FQ ;@9J?=K 9KKG;A9L=< OAL@ 9 ;GFLJ9;L MF<=J L@AK H9J9?J9H@ K@9DD :=

H9A< >JGE L@= 9HHJGHJA9LAGFK MF<=J K� ������ ��� �;?� 9F< �;I��

&��'�"!  	����  ����� ��E� �9� �� ;E� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

����� ��:� �9� �� ;E�   JGE L@= 9HHJGHJA9LAGF MF<=J K� ������ ��� �@L�
 L@=

<=H9JLE=FL K@9DD H9Q ���
���
��� >GJ 9A< H9Q9:D= >GJ ;9D=F<9J Q=9J ����


���
���
��� >GJ 9A< H9Q9:D= >GJ ;9D=F<9J Q=9J ����
 ���
���
��� >GJ 9A< H9Q9:D= >GJ

;9D=F<9J Q=9J ����
 9F< ���
���
��� >GJ 9A< H9Q9:D= >GJ ;9D=F<9J Q=9J ����


���
���
��� >GJ 9A< H9Q9:D= >GJ ;9D=F<9J Q=9J ����
 9F< ���
���
��� >GJ 9A< H9Q9:D=

>GJ ;9D=F<9J Q=9J ���� 9F< L@=J=9>L=J
 LG L@= =DA?A:D= 9HHDA;9FL L@9L H9QK L@= DG;9D

;GFLJA:MLAGF J=IMAJ=< MF<=J H9J� �:� �� >GJ 9F MJ:9F E9KK LJ9FKAL KQKL=E L@9L @9K

9FFM9D GH=J9LAF? =PH=FK=K AF =P;=KK G> ���
���
��� GJ EGJ=�  #> L@= =DA?A:D= 9HHDA;9FL

L@9L J=;=AN=K 9A< MF<=J L@AK KM:<� �� ;E� AK K=JN=< :Q EGJ= L@9F GF= MJ:9F E9KK

LJ9FKAL KQKL=E
 L@= =DA?A:D= 9HHDA;9FL E9Q 9DDG;9L= L@= 9A< :=LO==F L@= MJ:9F E9KK

LJ9FKAL KQKL=EK AF 9FQ E9FF=J L@= =DA?A:D= 9HHDA;9FL ;GFKA<=JK <=KAJ9:D=�

&��'�"!  	���  ����� ��E� �9� �� <� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

����� ��:� �9� �� <�   JGE L@= 9HHJGHJA9LAGF MF<=J K� ������ ��� �@M�
 L@=

<=H9JLE=FL K@9DD H9Q ���
���
��� >GJ 9A< H9Q9:D= >GJ ;9D=F<9J Q=9J ����


���
���
��� >GJ 9A< H9Q9:D= >GJ ;9D=F<9J Q=9J ����
 ���
���
��� >GJ 9A< H9Q9:D= >GJ

;9D=F<9J Q=9J ����
 9F< ���
���
��� >GJ 9A< H9Q9:D= >GJ ;9D=F<9J Q=9J ����
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�&&�9DD�9DD

&��'�"!  	�� �&&� ��, ���� �

���
���
��� >GJ 9A< H9Q9:D= >GJ ;9D=F<9J Q=9J ����
 9F< ���
���
��� >GJ 9A< H9Q9:D=

>GJ ;9D=F<9J Q=9J ���� 9F< L@=J=9>L=J
 LG L@= =DA?A:D= 9HHDA;9FL L@9L H9QK L@= DG;9D

;GFLJA:MLAGF J=IMAJ=< MF<=J H9J� �:� �� >GJ 9F MJ:9F E9KK LJ9FKAL KQKL=E L@9L @9K

9FFM9D GH=J9LAF? =PH=FK=K AF =P;=KK G> ���
���
��� :ML D=KK L@9F ���
���
����  #> L@=

=DA?A:D= 9HHDA;9FL L@9L J=;=AN=K 9A< MF<=J L@AK KM:<� �� <� AK K=JN=< :Q EGJ= L@9F GF=

MJ:9F E9KK LJ9FKAL KQKL=E
 L@= =DA?A:D= 9HHDA;9FL E9Q 9DDG;9L= L@= 9A< :=LO==F L@=

MJ:9F E9KK LJ9FKAL KQKL=EK AF 9FQ E9FF=J L@= =DA?A:D= 9HHDA;9FL ;GFKA<=JK <=KAJ9:D=�

&��'�"!  	����  ����� ��E� �9� �� :� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

����� ��:� �9� �� :�   GJ L@= HMJHGK= G> E9CAF? 9DDG;9LAGFK MF<=J KM:<� �� 9�
 L@=

9EGMFLK >GJ 9A<K 9J= ���
���
��� AF ;9D=F<9J Q=9J ����
 ���
���
��� AF ;9D=F<9J

Q=9J ����
 ���
���
��� AF ;9D=F<9J Q=9J ����
 9F< ���
���
��� AF ;9D=F<9J Q=9J

����
 ���
���
��� AF ;9D=F<9J Q=9J ����
 9F< ���
���
��� AF ;9D=F<9J Q=9J ���� 9F<

L@=J=9>L=J�  .@=K= 9EGMFLK
 LG L@= =PL=FL HJ9;LA;9:D=
 K@9DD := MK=< LG <=L=JEAF= L@=

MFA>GJE H=J;=FL9?= AF L@= H9JLA;MD9J ;9D=F<9J Q=9J�

&��'�"!  	����  ����� ��E� �9� �� :� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

����� ��:� �9� �� :�   GJ L@= HMJHGK= G> E9CAF? 9DDG;9LAGFK MF<=J KM:<� �� 9�
 L@=

9EGMFLK >GJ 9A<K 9J= ��
���
��� AF ;9D=F<9J Q=9J ����
 ��
���
��� AF ;9D=F<9J Q=9J

����
 ��
���
��� AF ;9D=F<9J Q=9J ����
 9F< ��
���
��� AF ;9D=F<9J Q=9J ����


��
���
��� AF ;9D=F<9J Q=9J ����
 9F< ��
���
��� AF ;9D=F<9J Q=9J ���� 9F<

L@=J=9>L=J�  .@=K= 9EGMFLK
 LG L@= =PL=FL HJ9;LA;9:D=
 K@9DD := MK=< LG <=L=JEAF= L@=

MFA>GJE H=J;=FL9?= AF L@= H9JLA;MD9J ;9D=F<9J Q=9J�

&��'�"!  	����  ������ G> L@= KL9LML=K AK ;J=9L=< LG J=9<�

��
	   '?6/.9 2912?9F A?.;@=<?A.A6<; 4?.;A =?<4?.:�  .@= <=H9JLE=FL

K@9DD 9O9J< ?J9FLK LG >=<=J9DDQ J=;G?FAR=< �E=JA;9F #F<A9F LJA:=K GJ :9F<K LG 9KKAKL

AF HJGNA<AF? LJ9FKHGJL9LAGF K=JNA;=K >GJ =D<=JDQ H=JKGFK�  !J9FLK 9O9J<=< MF<=J L@AK
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&��'�"!  	��� �&&� ��, ���� �

K=;LAGF K@9DD := H9A< >JGE L@= 9HHJGHJA9LAGF MF<=J K� ������ ��� �;C��  .@= <=H9JLE=FL

K@9DD HJ=K;JA:= L@= >GJE
 F9LMJ=
 9F< =PL=FL G> L@= AF>GJE9LAGF L@9L K@9DD :=

;GFL9AF=< AF 9F 9HHDA;9LAGF >GJ 9 ?J9FL MF<=J L@AK K=;LAGF�  .@= <=H9JLE=FL K@9DD

=KL9:DAK@ ;JAL=JA9 >GJ =N9DM9LAF? 9HHDA;9LAGFK 9F< >GJ 9O9J<AF? ?J9FLK MF<=J L@AK

K=;LAGF�

&��'�"!  	����  ����� G> L@= KL9LML=K AK ;J=9L=< LG J=9<�

��
�   �;A2?06AF /B@ .@@6@A.;02 =?<4?.:�  �	�  �� #(#.#)(-�   #F L@AK K=;LAGF�

�9�  S#FL=J;ALQ :MK K=JNA;=� E=9FK J=?MD9JDQ K;@=<MD=< :MK K=JNA;= >GJ L@=

?=F=J9D HM:DA; L@9L GH=J9L=K OAL@ DAEAL=< KLGHK GN=J >AP=< JGML=K ;GFF=;LAF? � GJ EGJ=

MJ:9F 9J=9K FGL AF ;DGK= HJGPAEALQ
 L@9L @9K L@= ;9H9;ALQ >GJ LJ9FKHGJLAF? :9??9?=

;9JJA=< :Q H9KK=F?=JK
 9F< L@9L E9C=K E=9FAF?>MD ;GFF=;LAGFK OAL@ K;@=<MD=<

AFL=J;ALQ :MK K=JNA;= LG EGJ= <AKL9FL HGAFLK A> K=JNA;= LG EGJ= <AKL9FL HGAFLK AK

9N9AD9:D=�

�:�  S(=L GH=J9LAF? DGKK� E=9FK L@= HGJLAGF G> L@= J=9KGF9:D= ;GKLK G> GH=J9LAF?

9F AFL=J;ALQ :MK K=JNA;= JGML= L@9L ;9FFGL J=9KGF9:DQ := >AF9F;=< >JGE J=N=FM=K

<=JAN=< >JGE L@= JGML=�

�;�  S*GDALA;9D KM:<ANAKAGF� E=9FK 9 ;ALQ
 NADD9?=
 LGOF
 GJ ;GMFLQ�

�
�  ��'#(#-.,�.#)(�   �9�  .@= <=H9JLE=FL K@9DD <=N=DGH 9F< 9<EAFAKL=J 9F

AFL=J;ALQ :MK 9KKAKL9F;= HJG?J9E LG AF;J=9K= L@= 9N9AD9:ADALQ G> AFL=J;ALQ :MK K=JNA;=

AF L@AK KL9L=�  /F<=J L@AK HJG?J9E
 L@= <=H9JLE=FL E9Q <G 9FQ G> L@= >GDDGOAF?�

��  �GFLJ9;L OAL@ HJAN9L= HJGNA<=JK G> AFL=J;ALQ :MK K=JNA;= LG KMHHGJL AFL=J;ALQ

:MK K=JNA;= JGML=K G> L@= HJGNA<=J�

��  '9C= ?J9FLK LG HGDALA;9D KM:<ANAKAGFK LG KMHHGJL AFL=J;ALQ :MK K=JNA;= JGML=K

@9NAF? 9F GJA?AF GJ <=KLAF9LAGF AF L@= HGDALA;9D KM:<ANAKAGF�
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&��'�"!  	��� �&&� ��, ���� �

�:�  �DD =PH=F<ALMJ=K MF<=J L@= HJG?J9E K@9DD := E9<= >JGE L@= 9HHJGHJA9LAGFK

MF<=J K� ������ ��� �:I�
 �:N�
 9F< �:P��  .@= <=H9JLE=FL E9Q FGL =FL=J AFLG 9FQ

;GFLJ9;L MF<=J H9J� �9� ��
 GJ 9O9J< 9FQ ?J9FL MF<=J H9J� �9� ��
 L@9L HJGNA<=K >MF<K

LG KMHHGJL 9FQ AFL=J;ALQ :MK K=JNA;= JGML= AF 9F 9EGMFL =P;==<AF? L@= D=KK=J G> L@=

>GDDGOAF?�

��   A>LQ H=J;=FL G> L@= F=L GH=J9LAF? DGKK G> L@= AFL=J;ALQ :MK K=JNA;= JGML=�

��  .@= HGJLAGF G> L@= F=L GH=J9LAF? DGKK G> L@= AFL=J;ALQ :MK K=JNA;= JGML= >GJ

O@A;@ >=<=J9D >MF<K 9J= FGL 9N9AD9:D=�

�;� ��  .@= <=H9JLE=FL K@9DD HJ=K;JA:= L@= >GJE
 F9LMJ=
 9F< =PL=FL G> L@=

AF>GJE9LAGF O@A;@ K@9DD := ;GFL9AF=< AF 9F 9HHDA;9LAGF >GJ 9 ?J9FL MF<=J H9J� �9� ��

��  .@= <=H9JLE=FL K@9DD =KL9:DAK@ ;JAL=JA9 >GJ =N9DM9LAF? 9HHDA;9LAGFK >GJ

?J9FLK MF<=J H9J� �9� ��

&��'�"!  	����  ����� G> L@= KL9LML=K AK ;J=9L=< LG J=9<�

���   �?6C2? �1B0.A6<; �?.;A #?<4?.:�  .@= <=H9JLE=FL K@9DD <=N=DGH

9F< 9<EAFAKL=J 9 HJG?J9E LG HJGNA<= ?J9FLK LG L@GK= G>>=JAF? ;GMJK=K AF <JAN=J

=<M;9LAGF KH=;A>A=< AF K� ������ ��� �;� >GJ HMJHGK=K G> KMHHD=E=FLAF? L@= ;GKL G>

HJGNA<AF? L@=K= ;GMJK=K LG DGO�AF;GE= AF<ANA<M9DK�  !J9FLK 9O9J<=< MF<=J L@AK

K=;LAGF K@9DD := H9A< >JGE L@= 9HHJGHJA9LAGF MF<=J K� ������ ��� �BK��  .@= <=H9JLE=FL

K@9DD HJGEMD?9L= JMD=K LG AEHD=E=FL 9F< 9<EAFAKL=J L@AK K=;LAGF
 AF;DM<AF? JMD=K

=KL9:DAK@AF? ;JAL=JA9 9F< KL9F<9J<K >GJ ?J9FL =DA?A:ADALQ G> L@= ;GMJK= HJGNA<=J
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GJ?9FAR9LAGF AF;GJHGJ9L=< MF<=J L@= D9OK G> L@AK KL9L=
 AF ;GGH=J9LAGF OAL@ L@=

/FAN=JKALQ G> 1AK;GFKAF�'9<AKGF �GDD=?= G> �?JA;MDLMJ9D 9F< &A>= -;A=F;=K 9F< L@=
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<=H9JLE=FL
 K@9DD := L@= K==< ;=JLA>QAF? 9?=F;Q >GJ L@= ;=JLA>A;9LAGF G> 9?JA;MDLMJ9D

K==< 9F< N=?=L9:D= K==< AF L@= KL9L=�

&��'�"!  	����  ����� ��� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

����� ���  .@= 1AK;GFKAF �JGH #EHJGN=E=FL �KKG;A9LAGF
 AF ;GGH=J9LAGF OAL@

L@= /FAN=JKALQ G> 1AK;GFKAF�'9<AKGF �GDD=?= G> �?JA;MDLMJ9D 9F< &A>= -;A=F;=K 9F<

L@= <=H9JLE=FL
 K@9DD =KL9:DAK@ KL9F<9J<K 9F< HJG;=<MJ=K >GJ L@= ;=JLA>A;9LAGF G>

9?JA;MDLMJ9D K==< 9F< N=?=L9:D= K==<
 KM:B=;L LG 9HHJGN9D G> L@= <=H9JLE=FL�

-L9F<9J<K 9F< HJG;=<MJ=K =KL9:DAK@=< MF<=J L@AK KM:K=;LAGF K@9DD ;GEHDQ OAL@ JMD=K

HJGEMD?9L=< :Q L@= <=H9JLE=FL 9F< := FG D=KK KLJAF?=FL L@9F L@GK= HJ=K;JA:=< :Q L@=

9KKG;A9LAGF G> G>>A;A9D K==< ;=JLA>QAF? 9?=F;A=K �KKG;A9LAGF G> )>>A;A9D -==< �=JLA>QAF?

�?=F;A=K�

&��'�"!  	����  ����� ��� G> L@= KL9LML=K AK ;J=9L=< LG J=9<�

����� ���  .@= 1AK;GFKAF �JGH #EHJGN=E=FL �KKG;A9LAGF
 AF ;GGH=J9LAGF OAL@

L@= /FAN=JKALQ G> 1AK;GFKAF�'9<AKGF �GDD=?= G> �?JA;MDLMJ9D 9F< &A>= -;A=F;=K 9F<

L@= <=H9JLE=FL
 K@9DD := L@= ;=JLA>QAF? 9?=F;Q >GJ L@= ;=JLA>A;9LAGF G> O==< >J==

EMD;@
 @9Q
 9F< KLJ9O
 9F< K@9DD :9K= ALK ;=JLA>A;9LAGFK GF L@= KL9F<9J<K G> L@= (GJL@

�E=JA;9F 1==< '9F9?=E=FL �KKG;A9LAGF�

&��'�"!  
����  ����� ��� �9� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

����� �	� �9�  /FD=KK L@= L=KL LG <=L=JEAF= L@= H=J;=FL9?= G> ?=JEAF9LAGF

J=IMAJ=< MF<=J K� ����� :Q L@= <=H9JLE=FL :Q JMD= AK ;GEHD=L=< OAL@AF 9 ���EGFL@

H=JAG< AEE=<A9L=DQ HJAGJ LG L@= <9L= AL =F< G> L@= EGFL@ AF O@A;@ L@= K==< AK KGD<


<AKLJA:ML=< GJ G>>=J=< GJ =PHGK=< >GJ K9D=
 9K K@GOF :Q J=;GJ<K
 =P;DMKAN= G> L@=

;9D=F<9J EGFL@ AF O@A;@ L@= L=KL AK ;GEHD=L=<
 =P;=HL L@9L K==<K K==< H9;C9?=< AF

@=JE=LA;9DDQ K=9D=< ;GFL9AF=JK E9Q := KGD<
 <AKLJA:ML=< GJ G>>=J=< GJ =PHGK=< >GJ K9D=

MF<=J KM;@ 9FQ ;GF<ALAGFK 9K L@9L L@= <=H9JLE=FL E9Q HJ=K;JA:= HJ=K;JA:=K :Q JMD=
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>GJ 9 H=JAG< G> �� EGFL@K >GDDGOAF? L@= =F< G> L@= EGFL@ AF O@A;@ L@= K==<K 9J= K==<

AK L=KL=<�  (G K==<K K==< AF @=JE=LA;9DDQ K=9D=< ;GFL9AF=JK K@9DD E9Q := KGD<


<AKLJA:ML=< GJ G>>=J=< GJ =PHGK=< >GJ K9D= :=QGF< KM;@ L@9L ���EGFL@ H=JAG< MFD=KK

AL AK J=L=KL=< OAL@AF L@= HJ=;=<AF? ��EGFL@ H=JAG<
 =P;DMKAN= G> L@= ;9D=F<9J EGFL@

AF O@A;@ L@= J=L=KL AK ;GEHD=L=<�  -==<
 >GJ O@A;@ L@= ?=JEAF9LAGF L=KL <9L= @9K

=PHAJ=<
 K@9DD := J=D9:=D=< :Q 9 DA;=FK=< D9:=D=J HJAGJ LG ALK :=AF? KGD<
 <AKLJA:ML=< GJ

G>>=J=< GJ =PHGK=< >GJ K9D= AEE=<A9L=DQ HJAGJ LG L@= =F< G> L@= EGFL@ AF O@A;@ AL AK

KGD<
 <AKLJA:ML=<
 GJ G>>=J=< GJ =PHGK=< >GJ K9D= 9F< L@= J=L=KL=< K==< AK D9:=D=< OAL@

L@= =PL=F<=< =PHAJ9LAGF <9L=�

&��'�"!  
��	�  ����� ��� �:� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

����� �	� �:�  (GL D9:=D=< AF 9;;GJ<9F;= OAL@ K� ����� JMD=K HJGEMD?9L=< :Q L@=

<=H9JLE=FL
 GJ ;GFL9AFAF? 9FQ D9:=DAF? KL9L=E=FLK O@A;@ EG<A>Q GJ <=FQ D9:=D

AF>GJE9LAGF J=IMAJ=< MF<=J K� ����� JMD=K HJGEMD?9L=< :Q L@= <=H9JLE=FL
 GJ @9NAF?

9FQ GL@=J >9DK= GJ EAKD=9<AF? D9:=DAF?�

&��'�"!  
��
�  ����� ��� �=� G> L@= KL9LML=K AK J=H=9D=<�

&��'�"!  
����  ����� ��� �>� G> L@= KL9LML=K AK J=H=9D=<�

&��'�"!  
����  ����� ��� �?� G> L@= KL9LML=K AK J=H=9D=<�

&��'�"!  
���  ����� ��� �9� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

����� �
� �9�  .G <=L9;@
 9DL=J
 <=>9;= GJ <=KLJGQ 9FQ D9:=D 9LL9;@=< LG GJ

9;;GEH9FQAF? K==<
 GJ LG 9DL=J GJ KM:KLALML= K==< AF 9 E9FF=J O@A;@ OGMD< <=>=9L L@=

HMJHGK=K G> K� ����� L@= JMD=K G> L@= <=H9JLE=FL J=D9LAF? LG L@= D9:=DAF? G> K==< GJ

J=KMDL AF L@= K9D= GJ <AKLJA:MLAGF G> K==< AF NAGD9LAGF G> KK� ����� LG ����� GJ JMD=K

L@=J=MF<=J HJGEMD?9L=< MF<=J L@GK= K=;LAGFK�

&��'�"!  
����  ����� ��� �=� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�
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&��'�"!  
��� �&&� ��, ���� �

����� �
� �=�  .G MK= L@= OGJ< SLJ9;=� 9K 9 KM:KLALML= >GJ 9FQ D9:=DAF? J=IMAJ=<

MF<=J K� ����� JMD=K G> L@= <=H9JLE=FL J=D9LAF? LG L@= ;GEHGKALAGF G> K==<K GJ K==<

EAPLMJ=K�

&��'�"!  
����  ����� ��� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

����� �	�  �N=JQ H=JKGF O@GK= F9E= 9F< 9<<J=KK 9J= J=IMAJ=< LG 9HH=9J GF L@=

D9:=D G> 9FQ K==< 9K L@= D9:=D=J GJ H=JKGF J=KHGFKA:D= >GJ L@= D9:=DAF? L@=J=G> G> L@=

K==< MF<=J K� �����
 GJ L@= JMD=K G> L@= <=H9JLE=FL J=D9LAF? LG L@= D9:=DAF? G> K==<


9F< =N=JQ H=JKGF O@G GH=FK 9FQ :9? GJ ;GFL9AF=J G> K==< 9F< K=DDK 9FQ H9JL G> L@= K==<

;GFL9AF=< L@=J=AF
 K@9DD G:L9AF 9 K==< D9:=D=J�K DA;=FK= >JGE L@= <=H9JLE=FL :=>GJ=

K=DDAF?
 <AKLJA:MLAF? GJ G>>=JAF? GJ =PHGKAF?
 KM;@ L@= K==< >GJ K9D= AF L@AK KL9L=�

&��'�"!  
����  ����� ��� �AFLJG�� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

����� ��� �AFLJG��  �HHDA;9LAGF >GJ 9 K==< D9:=D=J�K DA;=FK= K@9DD := KM:EALL=< GF

9 >GJE HJ=K;JA:=< :Q L@= <=H9JLE=FL 9F< K@9DD := 9;;GEH9FA=< :Q 9 >== :9K=< GF L@=

?JGKK K9D=K G> K==< OAL@AF L@= KL9L= :Q L@= 9HHDA;9FL MF<=J @AK GJ @=J GOF D9:=D <MJAF?

L@= HJ=NAGMK �� EGFL@K HJAGJ LG >ADAF? L@= 9HHDA;9LAGF�   ==K >GJ 9 D9:=D=J�K DA;=FK=

K@9DD := ;GEHML=< GF ?JGKK K9D=K 9;;GJ<AF? LG L@= >GDDGOAF? K;@=<MD=
 =P;=HL L@9L L@=

<=H9JLE=FL E9Q KH=;A>Q <A>>=J=FL >==K :Q JMD=�

&��'�"!  
����  ����� ��� �:� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

����� ��� �:�   GJ ?JGKK K9D=K L@9L 9J= ���
��� GJ EGJ= :ML D=KK L@9F ���
���

���
����  ����

&��'�"!  
�	��  ����� ��� �;� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

����� ��� �;�   GJ ?JGKK K9D=K L@9L 9J= ���
��� ���
��� GJ EGJ= :ML D=KK L@9F

���
��� ����
����  �����

&��'�"!  
�		�  ����� ��� �<� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�
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����� ��� �<�   GJ ?JGKK K9D=K L@9L 9J= ���
��� ����
��� GJ EGJ= :ML D=KK L@9F

����
����  ���� ����
����  �����

&��'�"!  
�	
�  ����� ��� �=� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

����� ��� �=�   GJ ?JGKK K9D=K L@9L 9J= ����
��� ����
��� GJ EGJ=�  ���� :ML D=KK

L@9F ����
����  �����

&��'�"!  
�	��  ����� ��� �>� G> L@= KL9LML=K AK ;J=9L=< LG J=9<�

����� ��� �>�   GJ ?JGKK K9D=K L@9L 9J= ����
��� GJ EGJ= :ML D=KK L@9F ��
���
����

�����

&��'�"!  
�	��  ����� ��� �?� G> L@= KL9LML=K AK ;J=9L=< LG J=9<�

����� ��� �?�   GJ ?JGKK K9D=K L@9L 9J= ��
���
��� GJ EGJ= :ML D=KK L@9F

���
���
����  ��
����

&��'�"!  
�	�  ����� ��� �@� G> L@= KL9LML=K AK ;J=9L=< LG J=9<�

����� ��� �@�   GJ ?JGKK K9D=K L@9L 9J= ���
���
��� GJ EGJ= :ML D=KK L@9F

����
���
����  ��
����

&��'�"!  
�	��  ����� ��� �A� G> L@= KL9LML=K AK ;J=9L=< LG J=9<�

����� ��� �A�   GJ ?JGKK K9D=K L@9L 9J= ����
���
��� GJ EGJ=�  ��
����

&��'�"!  
�	��  ����� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

�����   %20<?1@�   �9;@ H=JKGF O@GK= F9E= AK J=IMAJ=< LG 9HH=9J GF L@= D9:=D

9K L@= D9:=D=J G> 9?JA;MDLMJ9D GJ N=?=L9:D= K==<K HMJKM9FL LG K� ����� MF<=J JMD=K G>

L@= <=H9JLE=FL K@9DD E9AFL9AF ;GEHD=L= J=;GJ<K G> =9;@ DGL G> K==< KGD< GJ D9:=D=< >GJ

9 H=JAG< G> � Q=9JK 9>L=J >AF9D K9D= GJ <AKHGKALAGF L@=J=G> G> L@= K==<
 =P;=HL L@9L 9 >AD=

K9EHD= G> KM;@ L@= K==< F==< := C=HL >GJ GFDQ GF= Q=9J�  .@AK 9F< =P;=HL L@9L L@AK

K=;LAGF K@9DD FGL := ;GFKLJM=< 9K J=IMAJAF? <G=K FGL J=IMAJ= 9 J=;GJ< G> L@= K9D= GJ

<AKHGK9D G> =9;@ HGJLAGF G> 9 DGL KGD< 9L J=L9AD AF IM9FLALA=K G> D=KK L@9F �� HGMF<K�
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&��'�"!  
�	� �&&� ��, ���� �

�DD J=;GJ<K 9F< K9EHD=K H=JL9AFAF? LG 9FQ DGL G> K==< K@9DD := 9;;=KKA:D= >GJ AFKH=;LAGF

:Q L@= <=H9JLE=FL <MJAF? ;MKLGE9JQ :MKAF=KK @GMJK�

&��'�"!  
�	��  ����� �AFLJG�� 9F< ��� LG ��� G> L@= KL9LML=K 9J= J=FME:=J=< �����

��� �AFLJG�� 9F< �9� LG �=��

&��'�"!  
�	��  ����� ��� G> L@= KL9LML=K AK J=H=9D=< 9F< J=;J=9L=< LG J=9<�

����� ���  .@= <=H9JLE=FL K@9DD HJGEMD?9L= JMD=K L@9L <G 9DD G> L@= >GDDGOAF?�

�9�  *J=K;JA:= KL9F<9J<K >GJ L@= D9:=DAF?
 <AKLJA:MLAGF
 9F< K9D= G> 9?JA;MDLMJ9D

K==< 9F< N=?=L9:D= K==<�

�:�  !GN=JF E=L@G<K G> K9EHDAF?
 AFKH=;LAF?
 9F9DQRAF?
 L=KLAF?
 9F< =P9EAFAF?

9?JA;MDLMJ9D K==< 9F< N=?=L9:D= K==<�

�;�  *J=K;JA:= LGD=J9F;=K >GJ HMJALQ 9F< J9L= G> ?=JEAF9LAGF G> 9?JA;MDLMJ9D K==<

9F< N=?=L9:D= K==<�

�<�  *J=K;JA:= LGD=J9F;=K >GJ L@= G;;MJJ=F;= G> FGPAGMK O==< K==<K AF 9?JA;MDLMJ9D

K==< 9F< N=?=L9:D= K==<�

�=�  #<=FLA>Q FGPAGMK O==<K 9F< HJG@A:AL=< FGPAGMK O==<K�

�>�  !GN=JF L@= AKKM9F;= G> K==< D9:=D=J DA;=FK=K�

�?�  !GN=JF L@= 9<EAFAKLJ9LAGF 9F< =F>GJ;=E=FL G> KK� ����� LG ������

&��'�"!  
�
��  ������ ��� �9� �� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������ ��� �9� ��  �Q '9J;@ �� G> L@= Q=9J >GDDGOAF? L@= Q=9J AF O@A;@ L@= H=JKGF

KLGHH=< K=DDAF? GJ <AKLJA:MLAF? L@= H=KLA;A<= HJG<M;L >GJ MK= AF L@AK KL9L=
 >AD= 9 J=HGJL

OAL@ L@= <=H9JLE=FL K@GOAF? L@= ?JGKK J=N=FM= L@9L L@= H=JKGF <=JAN=< >JGE L@= K9D=

G> L@= H=KLA;A<= HJG<M;L >GJ MK= AF L@AK KL9L= >JGE );LG:=J � G> L@= Q=9J :=>GJ= L@= Q=9J

AF O@A;@ L@= H=JKGF KLGHH=< K=DDAF? GJ <AKLJA:MLAF? L@= H=KLA;A<= HJG<M;L LG �=;=E:=J

�� G> L@= Q=9J AF O@A;@ L@= H=JKGF KLGHH=< K=DDAF? GJ <AKLJA:MLAF? L@= H=KLA;A<=

HJG<M;L�
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&��'�"!  
�
	�  ����� ��� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

����� �
�  �**&#��.#)(�   � H=JKGF K@9DD J=?AKL=J MF<=J L@AK K=;LAGF MKAF? 9 >GJE

HJGNA<=< :Q L@= <=H9JLE=FL�  .@= >GJE K@9DD := 9;;GEH9FA=< :Q L@= >== 9HHDA;9:D=

>==K KH=;A>A=< MF<=J KM:� ����  /HGF J=?AKLJ9LAGF
 L@= <=H9JLE=FL K@9DD AKKM= L@=

H=JKGF 9 J=?AKLJ9LAGF ;=JLA>A;9L=�

&��'�"!  
�

�  ����� ��� �LALD=� G> L@= KL9LML=K AK J=H=9D=< 9F< J=;J=9L=< LG J=9<�

����� ��� �LALD=�  ,�!#-.,�.#)(   ���  ,�#(-*��.#)(   ���

&��'�"!  
�
��  ����� ��� G> L@= KL9LML=K AK J=FME:=J=< ����� ��� �9��

&��'�"!  
�
��  ����� ��� �:� G> L@= KL9LML=K AK ;J=9L=< LG J=9<�

����� ��� �:� ��  #> L@= <=H9JLE=FL J=AFKH=;LK L@= HJ=EAK=K O@=J= >9JE�J9AK=<

<==J 9J= C=HL :=;9MK= L@= <=H9JLE=FL @9K >GMF< 9 NAGD9LAGF G> L@AK ;@9HL=J GJ JMD=K

HJGEMD?9L=< MF<=J L@AK ;@9HL=J
 L@= <=H9JLE=FL K@9DD ;@9J?= L@= H=JKGF J=?AKL=J=<

MF<=J L@AK K=;LAGF L@= J=AFKH=;LAGF >== KH=;A>A=< MF<=J KM:<� ��

��  .@= <=H9JLE=FL K@9DD KH=;A>Q L@= J=AFKH=;LAGF >== LG := ;@9J?=< MF<=J KM:<�

�� :Q JMD=�  .@= J=AFKH=;LAGF >== E9Q FGL =P;==< L@= J=9KGF9:D= ;GKLK LG J=AFKH=;L L@=

HJ=EAK=K�  .@= <=H9JLE=FL E9Q KH=;A>Q <A>>=J=FL J=AFKH=;LAGF >==K >GJ <A>>=J=FL

HJ=EAK=K�

��  � J=AFKH=;LAGF >== MF<=J L@AK H9J9?J9H@ AK H9Q9:D= O@=F L@= J=AFKH=;LAGF AK
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LG H9QAF? ;J=<ALGJK G> L@= <=;=<=FL AF L@= GJ<=J G> HJ=>=J=F;= HJ=K;JA:=< AF K� ������
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OGJC=<�  �Q FG D9L=J L@9F L@= =F< G> L@= O==C >GDDGOAF? 9 O==C AF O@A;@ 9 ;GFLJ9;LGJ


KM:;GFLJ9;LGJ
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L@9L AK KM:B=;L LG L@AK K=;LAGF
 L@= ;GFLJ9;LGJ
 KM:;GFLJ9;LGJ
 GJ 9?=FL K@9DD KM:EAL LG

L@= KL9L= 9?=F;Q 9ML@GJARAF? L@= OGJC 9 ;=JLA>A=< J=;GJ< G> L@= AF>GJE9LAGF KH=;A>A=<
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<=H9JLE=FL K@9DD ;@9J?= L@= H=JKGF E9CAF? L@= J=IM=KL L@= 9;LM9D ;GKL G> L@=
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 KM:;GFLJ9;LGJ
 GJ
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L@= J=IM=KL AK FGL 9 H=JKGF H=J>GJEAF? L@= OGJC KH=;A>A=< AF KM:� ��E� L@9L L@=
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 KGD=DQ >GJ L@= HMJHGK= G> @9J9KKAF? GJ E9DA;AGMKDQ
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 GJ 9?=FL KM:B=;L LG L@= AFKH=;LAGF
 GJ L@9L L@=

H=JKGF E9CAF? L@= J=IM=KL CF=O
 GJ K@GMD< @9N= CFGOF
 L@9L L@=J= O9K FG
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GF 9FQ HJGB=;L L@9L AK KM:B=;L LG L@AK K=;LAGF LG H=JEAL 9FQ H9JL G> L@= O9?=K LG O@A;@

L@= H=JKGF AK =FLALD=< MF<=J L@= ;GFLJ9;L ?GN=JFAF? L@= HJGB=;L LG := <=<M;L=< >JGE

L@= H=JKGF�K H9Q AK ?MADLQ G> 9F G>>=FK= MF<=J K� ������ ���
 MFD=KK L@= <=<M;LAGF OGMD<

:= H=JEALL=< MF<=J �� � , ��� GJ ��� >JGE 9 H=JKGF O@G AK OGJCAF? GF 9 HJGB=;L L@9L

AK KM:B=;L LG �� /-� ���; �����
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;GFLJ9;L ?GN=JFAF? L@= HJGB=;L LG := <=<M;L=< >JGE @AK GJ @=J H9Q AK ?MADLQ G> 9F

G>>=FK= MF<=J K� ������ ���
 MFD=KK L@= <=<M;LAGF OGMD< := H=JEALL=< MF<=J �� � ,
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L@= OGJC <=K;JA:=< AF KM:� ��E� AF L@= =EHDGQ G> 9 ;GFLJ9;LGJ
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 9?=FL

GJ GL@=J H=JKGF H=J>GJEAF? 9FQ OGJC GF 9 HJGB=;L MF<=J 9 ;GFLJ9;L :9K=< GF :A<K 9K

HJGNA<=< AF K� ����� ���
 GJ MF<=J 9 ;GFLJ9;L MLADARAF? L@= <=KA?F�:MAD< HJG;MJ=E=FL

HJG;=KK MF<=J K� ����� ��E�
 LG O@A;@ L@= KL9L= AK 9 H9JLQ >GJ L@= ;GFKLJM;LAGF GJ

AEHJGN=E=FL G> 9FQ @A?@O9Q E9Q := H=JEALL=< LG OGJC 9 ?J=9L=J FME:=J G> @GMJK

H=J <9Q GJ H=J O==C L@9F L@= HJ=N9ADAF? @GMJK G> D9:GJ� FGJ E9Q @= GJ K@= := H9A< 9

D=KK=J J9L= G> O9?=K L@9F L@= HJ=N9ADAF? O9?= J9L= AF L@= 9J=9 AF O@A;@ L@= OGJC AK

LG := <GF= <=L=JEAF=< MF<=J KM:� ���� =P;=HL L@9L 9FQ KM;@ H=JKGF E9Q := H=JEALL=<

GJ J=IMAJ=< LG OGJC EGJ= L@9F KM;@ HJ=N9ADAF? @GMJK G> D9:GJ H=J <9Q 9F< H=J O==C

A> @= GJ K@= AK H9A< >GJ 9DD @GMJK OGJC=< AF =P;=KK G> L@= HJ=N9ADAF? @GMJK G> D9:GJ 9L
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 MFD=KK L@= <=<M;LAGF OGMD<
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;GFLJ9;L ?GN=JFAF? L@= HJGB=;L LG := <=<M;L=< >JGE @AK GJ @=J H9Q AK ?MADLQ G> 9F

G>>=FK= MF<=J K� ������ ���
 MFD=KK L@= <=<M;LAGF OGMD< := H=JEALL=< MF<=J �� � ,
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GL@=JOAK= AFNGDNAF? 9F =EHDGQ== L@9L J=KMDL=< GJ ;GMD< @9N= J=KMDL=< AF <=9L@


H=JKGF9D AFBMJQ
 GJ HJGH=JLQ <9E9?= 9F< L@9L G;;MJJ=< O@AD= L@= =EHDGQ== O9K
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 GJ := MF<=J L@= AF>DM=F;= G> 9 <JM?
 GJ MK= GJ

:= MF<=J L@= AF>DM=F;= G> 9D;G@GD
 O@AD= H=J>GJEAF? L@= OGJC <=K;JA:=< AF K� �������
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� �&&� ��, ���� �

������ �	� �9�  S�GDD=;LAN= :9J?9AFAF?� E=9FK L@= H=J>GJE9F;= G> L@= EMLM9D

G:DA?9LAGF G> 9 EMFA;AH9D =EHDGQ=J
 L@JGM?@ ALK G>>A;=JK 9F< 9?=FLK
 9F< L@=

J=HJ=K=FL9LAN= G> ALK EMFA;AH9D =EHDGQ==K AF 9 ;GDD=;LAN= :9J?9AFAF? MFAL
 LG E==L 9F<

;GF>=J 9L J=9KGF9:D= LAE=K
 AF ?GG< >9AL@
 OAL@ L@= AFL=FLAGF G> J=9;@AF? 9F

9?J==E=FL
 GJ LG J=KGDN= IM=KLAGFK 9JAKAF? MF<=J KM;@ 9F 9?J==E=FL
 OAL@ J=KH=;L LG

O9?=K
 @GMJK 9F< ;GF<ALAGFK G> =EHDGQE=FL
 9F< OAL@ J=KH=;L LG 9 J=IMAJ=E=FL G> L@=

EMFA;AH9D =EHDGQ=J >GJ 9 EMFA;AH9D =EHDGQ== LG H=J>GJE D9O =F>GJ;=E=FL 9F< >AJ=

>A?@LAF? K=JNA;=K MF<=J K� �����
 =P;=HL 9K HJGNA<=< AF KM:� ��� �E� 9F< �E;� 9F< K�

����� ��� 9F< =P;=HL L@9L 9 EMFA;AH9D =EHDGQ=J K@9DD FGL E==L 9F< ;GF>=J OAL@ J=KH=;L

LG 9FQ HJGHGK9D LG <AEAFAK@ GJ 9:JA<?= L@= JA?@LK ?M9J9FL==< LG EMFA;AH9D =EHDGQ==K

MF<=J ;@� ����  .@= <MLQ LG :9J?9AF
 @GO=N=J
 <G=K FGL ;GEH=D =AL@=J H9JLQ LG 9?J==

LG 9 HJGHGK9D GJ J=IMAJ= L@= E9CAF? G> 9 ;GF;=KKAGF�  �GDD=;LAN= :9J?9AFAF? AF;DM<=K

L@= J=<M;LAGF G> 9FQ 9?J==E=FL J=9;@=< LG 9 OJALL=F 9F< KA?F=< <G;ME=FL�  .@=

EMFA;AH9D =EHDGQ=J K@9DD FGL := J=IMAJ=< LG :9J?9AF GF KM:B=;LK J=K=JN=< LG

E9F9?=E=FL 9F< <AJ=;LAGF G> L@= ?GN=JFE=FL9D MFAL =P;=HL AFKG>9J 9K L@= E9FF=J

G> =P=J;AK= G> KM;@ >MF;LAGFK 9>>=;LK L@= O9?=K
 @GMJK 9F< ;GF<ALAGFK G> =EHDGQE=FL

G> L@= EMFA;AH9D =EHDGQ==K AF 9 ;GDD=;LAN= :9J?9AFAF? MFAL�  #F ;J=9LAF? L@AK

KM:;@9HL=J L@= D=?AKD9LMJ= J=;G?FAR=K L@9L L@= EMFA;AH9D =EHDGQ=J EMKL =P=J;AK= ALK

HGO=JK 9F< J=KHGFKA:ADALA=K LG 9;L >GJ L@= ?GN=JFE=FL 9F< ?GG< GJ<=J G> L@=

BMJAK<A;LAGF O@A;@ AL K=JN=K
 ALK ;GEE=J;A9D :=F=>AL 9F< L@= @=9DL@
 K9>=LQ 9F< O=D>9J=

G> L@= HM:DA; LG 9KKMJ= GJ<=JDQ GH=J9LAGFK 9F< >MF;LAGFK OAL@AF ALK BMJAK<A;LAGF


KM:B=;L LG L@GK= JA?@LK K=;MJ=< LG EMFA;AH9D =EHDGQ==K :Q L@= ;GFKLALMLAGFK G> L@AK

KL9L= 9F< G> L@= /FAL=< -L9L=K 9F< :Q L@AK KM:;@9HL=J�

&��'�"!  
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������ �	� �:�  S�GDD=;LAN= :9J?9AFAF? MFAL� E=9FK 9 MFAL ;GFKAKLAF? G> EMFA;AH9D

=EHDGQ==K O@G 9J= K;@GGD <AKLJA;L HJG>=KKAGF9D =EHDGQ==K GJ G> EMFA;AH9D =EHDGQ==K

O@G 9J= FGL K;@GGD <AKLJA;L HJG>=KKAGF9D =EHDGQ==K L@9L AK <=L=JEAF=< :Q L@=

;GEEAKKAGF LG := 9HHJGHJA9L= >GJ L@= HMJHGK= G> ;GDD=;LAN= :9J?9AFAF?�

&��'�"!  
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�  ������ ��� �F=� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������ �	� �F=�  S-;@GGD <AKLJA;L HJG>=KKAGF9D =EHDGQ==� E=9FK 9 EMFA;AH9D

=EHDGQ== O@G AK 9 HJG>=KKAGF9D =EHDGQ== 9F< O@G AK =EHDGQ=< LG H=J>GJE K=JNA;=K

>GJ 9 K;@GGD <AKLJA;L�

&��'�"!  


��  ������ ��� �;E� �� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������ ��� �;E� ��  80GDMFL9JQ AEH9KK= J=KGDMLAGF HJG;=<MJ=K��  #F 9<<ALAGF LG L@=

GL@=J AEH9KK= J=KGDMLAGF HJG;=<MJ=K HJGNA<=< AF L@AK H9J9?J9H@
 9 EMFA;AH9D

=EHDGQ=J 9F< D9:GJ GJ?9FAR9LAGF E9Q 9L 9FQ LAE=
 9K 9 H=JEAKKAN= KM:B=;L G>

:9J?9AFAF?
 9?J== AF OJALAF? LG 9 <AKHML= K=LLD=E=FL HJG;=<MJ=
 AF;DM<AF?

9ML@GJAR9LAGF >GJ 9 KLJAC= :Q EMFA;AH9D =EHDGQ==K GJ :AF<AF? AFL=J=KL 9J:ALJ9LAGF


O@A;@ AK 9;;=HL9:D= LG L@= H9JLA=K >GJ J=KGDNAF? 9F AEH9KK= GN=J L=JEK G> 9FQ

;GDD=;LAN= :9J?9AFAF? 9?J==E=FL MF<=J L@AK KM:;@9HL=J�  � ;GHQ G> KM;@ 9?J==E=FL

K@9DD := >AD=< :Q L@= H9JLA=K OAL@ L@= ;GEEAKKAGF�  #> L@= H9JLA=K 9?J== LG 9FQ >GJE G>

:AF<AF? AFL=J=KL 9J:ALJ9LAGF
 L@= 9J:ALJ9LGJ K@9DD ?AN= O=A?@L LG L@= >9;LGJK

=FME=J9L=< MF<=J KM:<K� ��
 9F< �?� >GJ 9 ;GDD=;LAN= :9J?9AFAF? MFAL ;GFKAKLAF? G>

EMFA;AH9D =EHDGQ==K O@G 9J= FGL K;@GGD <AKLJA;L =EHDGQ==K 9F< MF<=J KM:<� �J� >GJ

9 ;GDD=;LAN= :9J?9AFAF? MFAL ;GFKAKLAF? G> EMFA;AH9D =EHDGQ==K�

&��'�"!  
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��  ������ ��� �;E� �� 9� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������ ��� �;E� �� 9�  #> AF 9FQ ;GDD=;LAN= :9J?9AFAF? MFAL 9 <AKHML= J=D9LAF? LG GF=

GJ EGJ= AKKM=K
 IM9DA>QAF? >GJ AFL=J=KL 9J:ALJ9LAGF MF<=J KM:<� �K� AF 9 ;GDD=;LAN=

:9J?9AFAF? MFAL LG O@A;@ KM:<� �K� 9HHDA=K
 @9K FGL :==F K=LLD=< 9>L=J 9 J=9KGF9:D=

H=JAG< G> F=?GLA9LAGF 9F< 9>L=J E=<A9LAGF :Q L@= ;GEEAKKAGF MF<=J KM:<� �� 9F< GL@=J

K=LLD=E=FL HJG;=<MJ=K
 A> 9FQ
 =KL9:DAK@=< :Q L@= H9JLA=K @9N= :==F =P@9MKL=<
 9F<

L@= H9JLA=K 9J= <=9<DG;C=< OAL@ J=KH=;L LG 9FQ <AKHML= :=LO==F L@=E GN=J O9?=K


@GMJK 9F< ;GF<ALAGFK G> =EHDGQE=FL LG := AF;DM<=< AF 9 F=O ;GDD=;LAN= :9J?9AFAF?

9?J==E=FL
 =AL@=J H9JLQ
 GJ L@= H9JLA=K BGAFLDQ
 E9Q H=LALAGF L@= ;GEEAKKAGF
 AF

OJALAF?
 LG AFALA9L= ;GEHMDKGJQ
 >AF9D 9F< :AF<AF? 9J:ALJ9LAGF
 9K HJGNA<=< AF L@AK

H9J9?J9H@�  �L L@= LAE= L@= H=LALAGF AK >AD=<
 L@= H=LALAGFAF? H9JLQ K@9DD KM:EAL AF

OJALAF? LG L@= GL@=J H9JLQ 9F< L@= ;GEEAKKAGF ALK HJ=DAEAF9JQ >AF9D G>>=J ;GFL9AFAF?

ALK D9L=KL HJGHGK9DK GF 9DD AKKM=K AF <AKHML=�  1AL@AF �� ;9D=F<9J <9QK 9>L=J L@= <9L=

G> L@9L KM:EAKKAGF
 L@= GL@=J H9JLQ K@9DD KM:EAL AF OJALAF? ALK HJ=DAEAF9JQ >AF9D G>>=J

GF 9DD <AKHML=< AKKM=K LG L@= H=LALAGFAF? H9JLQ 9F< L@= ;GEEAKKAGF�  #> 9 H=LALAGF AK

>AD=< BGAFLDQ
 :GL@ H9JLA=K K@9DD =P;@9F?= L@=AJ HJ=DAEAF9JQ >AF9D G>>=JK AF OJALAF? 9F<

KM:EAL ;GHA=K LG L@= ;GEEAKKAGF 9L L@= LAE= L@= H=LALAGF AK >AD=<�

&��'�"!  


��  ������ ��� �;E� �� 9E� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������ ��� �;E� �� 9E�  /HGF J=;=AHL G> 9 H=LALAGF LG AFALA9L= 9J:ALJ9LAGF
 L@=

;GEEAKKAGF K@9DD E9C= 9F AFN=KLA?9LAGF
 OAL@ GJ OAL@GML 9 >GJE9D @=9JAF?
 LG

<=L=JEAF= O@=L@=J 9J:ALJ9LAGF K@GMD< := ;GEE=F;=<�  #> AF <=L=JEAFAF? O@=L@=J 9F

AEH9KK= =PAKLK L@= ;GEEAKKAGF >AF<K L@9L L@= HJG;=<MJ=K K=L >GJL@ AF L@AK H9J9?J9H@

@9N= FGL :==F ;GEHDA=< OAL@ 9F< KM;@ ;GEHDA9F;= OGMD< L=F< LG J=KMDL AF 9

K=LLD=E=FL
 AL E9Q GJ<=J KM;@ ;GEHDA9F;= :=>GJ= GJ<=JAF? 9J:ALJ9LAGF�  .@= N9DA<ALQ

G> 9FQ 9J:ALJ9LAGF 9O9J< GJ ;GDD=;LAN= :9J?9AFAF? 9?J==E=FL K@9DD FGL := 9>>=;L=< :Q
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>9ADMJ= LG ;GEHDQ OAL@ KM;@ HJG;=<MJ=K�  *JAGJ LG L@= ;DGK= G> L@= AFN=KLA?9LAGF =9;@

H9JLQ K@9DD KM:EAL AF OJALAF? LG L@= ;GEEAKKAGF ALK KAF?D= >AF9D G>>=J ;GFL9AFAF? ALK

>AF9D HJGHGK9DK GF 9DD AKKM=K AF <AKHML= L@9L 9J= KM:B=;L LG AFL=J=KL 9J:ALJ9LAGF MF<=J

L@AK KM:<ANAKAGF GJ MF<=J KM:<� �K� AF ;GDD=;LAN= :9J?9AFAF? MFALK LG O@A;@ KM:<� �K�

9HHDA=K�  #> 9 H9JLQ >9ADK LG KM:EAL 9 KAF?D=
 MDLAE9L= >AF9D G>>=J
 L@= ;GEEAKKAGF K@9DD

;DGK= L@= AFN=KLA?9LAGF :9K=< GF L@= D9KL OJALL=F HGKALAGF G> L@= H9JLQ�  .@= EMFA;AH9D

=EHDGQ=J E9Q FGL KM:EAL 9 IM9DA>A=< =;GFGEA; G>>=J MF<=J KM:<� �K� 9>L=J L@= ;DGK=

G> L@= AFN=KLA?9LAGF�  -M;@ >AF9D G>>=JK E9Q AF;DM<= GFDQ E9F<9LGJQ KM:B=;LK G>

:9J?9AFAF?
 =P;=HL L@9L 9 H=JEAKKAN= KM:B=;L G> :9J?9AFAF? E9Q := AF;DM<=< :Q 9

H9JLQ A> L@= GL@=J H9JLQ <G=K FGL G:B=;L 9F< K@9DD L@=F := LJ=9L=< 9K 9 E9F<9LGJQ

KM:B=;L�  (G D9L=J L@9F KM;@ LAE=
 L@= H9JLA=K K@9DD 9DKG KM:EAL LG L@= ;GEEAKKAGF 9

KLAHMD9LAGF
 AF OJALAF?
 OAL@ J=KH=;L LG 9DD E9LL=JK O@A;@ 9J= 9?J==< MHGF >GJ

AF;DMKAGF AF L@= F=O GJ 9E=F<=< ;GDD=;LAN= :9J?9AFAF? 9?J==E=FL�  .@= ;GEEAKKAGF


9>L=J J=;=ANAF? 9 J=HGJL >JGE ALK AFN=KLA?9LGJ 9F< <=L=JEAFAF? L@9L 9J:ALJ9LAGF K@GMD<

:= ;GEE=F;=<
 K@9DD AKKM= 9F GJ<=J J=IMAJAF? 9J:ALJ9LAGF 9F< AEE=<A9L=DQ KM:EAL

LG L@= H9JLA=K 9 DAKL G> � 9J:ALJ9LGJK�  /HGF J=;=AHL G> KM;@ DAKL
 L@= H9JLA=K K@9DD

9DL=JF9L=DQ KLJAC= F9E=K MFLAD 9 KAF?D= F9E= AK D=>L
 O@G K@9DD := 9HHGAFL=< 9K

9J:ALJ9LGJ�  .@= H=LALAGFAF? H9JLQ K@9DD FGLA>Q L@= ;GEEAKKAGF AF OJALAF? G> L@=

A<=FLALQ G> L@= 9J:ALJ9LGJ K=D=;L=<�  /HGF J=;=AHL G> KM;@ FGLA;=
 L@= ;GEEAKKAGF K@9DD

>GJE9DDQ 9HHGAFL L@= 9J:ALJ9LGJ 9F< KM:EAL LG @AE GJ @=J L@= >AF9D G>>=JK G> L@=

H9JLA=K�  .@= >AF9D G>>=JK K@9DD := ;GFKA<=J=< HM:DA; <G;ME=FLK 9F< K@9DD := 9N9AD9:D=

>JGE L@= ;GEEAKKAGF�  #F DA=M G> 9 KAF?D= 9J:ALJ9LGJ 9F< MHGF J=IM=KL G> :GL@ H9JLA=K


L@= ;GEEAKKAGF K@9DD 9HHGAFL 9 LJAH9JLAL= 9J:ALJ9LAGF H9F=D ;GFKAKLAF? G> GF= E=E:=J

K=D=;L=< :Q =9;@ G> L@= H9JLA=K 9F< 9 F=MLJ9D H=JKGF <=KA?F9L=< :Q L@= ;GEEAKKAGF

O@G K@9DD K=JN= 9K 9 ;@9AJH=JKGF�  �F 9J:ALJ9LAGF H9F=D @9K L@= K9E= HGO=JK 9F<
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<MLA=K 9K HJGNA<=< AF L@AK K=;LAGF >GJ 9FQ GL@=J 9HHGAFL=< 9J:ALJ9LGJ
 9F< 9DD

9J:ALJ9LAGF <=;AKAGFK :Q KM;@ H9F=D K@9DD := <=L=JEAF=< :Q E9BGJALQ NGL=�  #F DA=M G>

K=D=;LAGF G> L@= 9J:ALJ9LGJ :Q L@= H9JLA=K 9F< MHGF J=IM=KL G> :GL@ H9JLA=K
 L@=

;GEEAKKAGF K@9DD =KL9:DAK@ 9 HJG;=<MJ= >GJ J9F<GEDQ K=D=;LAF? F9E=K G> 9J:ALJ9LGJK�

/F<=J L@= HJG;=<MJ=
 L@= ;GEEAKKAGF K@9DD KM:EAL 9 DAKL G> � 9J:ALJ9LGJK LG L@=

H9JLA=K�  �9;@ H9JLQ K@9DD KLJAC= GF= F9E= >JGE L@= DAKL�   JGE L@= J=E9AFAF? �

F9E=K
 L@= ;GEEAKKAGF K@9DD J9F<GEDQ 9HHGAFL 9F 9J:ALJ9LGJ�  /FD=KK :GL@ H9JLA=K

LG 9F 9J:ALJ9LAGF HJG;==<AF? GL@=JOAK= 9?J== AF OJALAF?
 =N=JQ AF<ANA<M9D O@GK=

F9E= AK KM:EALL=< :Q L@= ;GEEAKKAGF >GJ 9HHGAFLE=FL 9K 9F 9J:ALJ9LGJ K@9DD := 9

J=KA<=FL G> L@AK KL9L= 9L L@= LAE= G> KM:EAKKAGF 9F< =N=JQ AF<ANA<M9D O@G AK

<=KA?F9L=< 9K 9F 9J:ALJ9LAGF H9F=D ;@9AJH=JKGF K@9DD := 9 J=KA<=FL G> L@AK KL9L= 9L L@=

LAE= G> <=KA?F9LAGF�

&��'�"!  

���  ������ ��� �;E� �� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������ ��� �;E� ��  8 9;LGJ ?AN=F ?J=9L=KL O=A?@L��  #F E9CAF? 9FQ <=;AKAGF MF<=J

L@= 9J:ALJ9LAGF HJG;=<MJ=K 9ML@GJAR=< :Q L@AK H9J9?J9H@
 =P;=HL >GJ 9FQ <=;AKAGF

AFNGDNAF? 9 ;GDD=;LAN= :9J?9AFAF? MFAL ;GFKAKLAF? G> K;@GGD <AKLJA;L =EHDGQ==K
 L@=

9J:ALJ9LGJ GJ 9J:ALJ9LAGF H9F=D K@9DD ;GFKA<=J 9F< K@9DD ?AN= L@= ?J=9L=KL O=A?@L LG

9FQ KL9L= D9O GJ <AJ=;LAN= D9O>MDDQ AKKM=< :Q 9 KL9L= D=?AKD9LAN= GJ 9<EAFAKLJ9LAN=

G>>A;=J
 :G<Q GJ 9?=F;Q O@A;@ HD9;=K DAEAL9LAGFK GF =PH=F<ALMJ=K L@9L E9Q := E9<=

GJ J=N=FM=K L@9L E9Q := ;GDD=;L=< :Q 9 EMFA;AH9D =EHDGQ=J�  .@= 9J:ALJ9LGJ GJ

9J:ALJ9LAGF H9F=D K@9DD ?AN= 9F 9;;GMFLAF? G> L@= ;GFKA<=J9LAGF G> L@AK >9;LGJ AF L@=

9J:ALJ9LGJ�K GJ H9F=D�K <=;AKAGF�

&��'�"!  

�	�  ������ ��� �;E� �?� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������ ��� �;E� �?�  8 9;LGJ ?AN=F ?J=9L=J O=A?@L��  #F E9CAF? 9FQ <=;AKAGF MF<=J

L@= 9J:ALJ9LAGF HJG;=<MJ=K 9ML@GJAR=< :Q L@AK H9J9?J9H@
 =P;=HL >GJ 9FQ <=;AKAGF
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AFNGDNAF? 9 ;GDD=;LAN= :9J?9AFAF? MFAL ;GFKAKLAF? G> K;@GGD <AKLJA;L =EHDGQ==K
 L@=
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������ ��� �;E� �E�  8.=JE G> 9?J==E=FL� J=GH=FAF? G> F=?GLA9LAGFK��  �P;=HL >GJ

L@= AFALA9D ;GDD=;LAN= :9J?9AFAF? 9?J==E=FL :=LO==F L@= H9JLA=K 9F< =P;=HL 9K L@=

H9JLA=K GL@=JOAK= 9?J==
 =N=JQ ;GDD=;LAN= :9J?9AFAF? 9?J==E=FL ;GN=JAF? EMFA;AH9D

=EHDGQ==K KM:B=;L LG L@AK H9J9?J9H@ GL@=J L@9F K;@GGD <AKLJA;L HJG>=KKAGF9D

=EHDGQ==K K@9DD := >GJ 9 L=JE G> � Q=9JK�  (G
 :ML AF FG ;9K= E9Q 9 ;GDD=;LAN=

:9J?9AFAF? 9?J==E=FL >GJ 9FQ ;GDD=;LAN= :9J?9AFAF? MFAL ;GFKAKLAF? G> EMFA;AH9D

=EHDGQ==K KM:B=;L LG L@AK H9J9?J9H@ GL@=J L@9F K;@GGD <AKLJA;L HJG>=KKAGF9D

=EHDGQ==K K@9DD := >GJ 9 L=JE =P;==<AF? � Q=9JK� ;� FGJ E9Q 9 ;GDD=;LAN= :9J?9AFAF?

9?J==E=FL >GJ 9FQ ;GDD=;LAN= :9J?9AFAF? MFAL ;GFKAKLAF? G> K;@GGD <AKLJA;L =EHDGQ==K

KM:B=;L LG L@AK H9J9?J9H@ := >GJ 9 L=JE =P;==<AF? � Q=9JK�  (G 9J:ALJ9LAGF 9O9J< E9Q

;GFL9AF 9 HJGNAKAGF >GJ J=GH=FAF? G> F=?GLA9LAGFK <MJAF? L@= L=JE G> 9 ;GDD=;LAN=

:9J?9AFAF? 9?J==E=FL
 MFD=KK :GL@ H9JLA=K 9?J== LG KM;@ 9 HJGNAKAGF�  .@=

J=IMAJ=E=FL >GJ 9?J==E=FL :Q :GL@ H9JLA=K <G=K FGL 9HHDQ LG 9 HJGNAKAGF >GJ

J=GH=FAF? G> F=?GLA9LAGFK OAL@ J=KH=;L LG 9FQ HGJLAGF G> 9F 9?J==E=FL L@9L AK
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MFD=KK GL@=JOAK= J=IMAJ=< MF<=J L@AK KM:;@9HL=J
 9NGA< >J9?E=FL9LAGF :Q

E9AFL9AFAF? 9K >=O ;GDD=;LAN= :9J?9AFAF? MFALK 9K HJ9;LA;9:D= AF C==HAF? OAL@ L@= KAR=

G> L@= LGL9D EMFA;AH9D OGJC >GJ;= OGJC>GJ;=�  #F E9CAF? KM;@ 9 <=L=JEAF9LAGF
 L@=

;GEEAKKAGF E9Q <=;A<= O@=L@=J
 AF 9 H9JLA;MD9J ;9K=
 L@= EMFA;AH9D =EHDGQ==K AF L@=

K9E= GJ K=N=J9D <=H9JLE=FLK
 <ANAKAGFK
 AFKLALMLAGFK
 ;J9>LK
 HJG>=KKAGFK
 GJ GL@=J

G;;MH9LAGF9D ?JGMHAF?K ;GFKLALML= 9 ;GDD=;LAN= :9J?9AFAF? MFAL�  �=>GJ= E9CAF? ALK

<=L=JEAF9LAGF
 L@= ;GEEAKKAGF E9Q HJGNA<= 9F GHHGJLMFALQ >GJ L@= EMFA;AH9D

=EHDGQ==K ;GF;=JF=< LG <=L=JEAF=
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 K@9DD E9AFL9AF ;DGK= DA9AKGF

OAL@ L@= D=?AKD9LMJ= J=D9LAN= LG L@= F=?GLA9LAGF G> 9?J==E=FLK 9F< L@= >AK;9D
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L=FL9LAN= 9?J==E=FLK F=?GLA9L=< :Q L@= G>>A;= L@9L J=IMAJ= D=?AKD9LAN= 9;LAGF�  1AL@
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AF 9;;GJ<9F;= OAL@ L@= =D=;LAGF HJG;=<MJ=K K=L >GJL@ AF K� ������
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;9J<K�  �9;@ 9<<ALAGF9D D9:GJ GJ?9FAR9LAGF K==CAF? LG 9HH=9J GF L@= :9DDGL K@9DD >AD=
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 GJ 9FQ EAFGJALQ ?JGMH G> =EHDGQ==K AF 9FQ ;GDD=;LAN= :9J?9AFAF? MFAL
 E9Q

HJ=K=FL ?JA=N9F;=K LG L@= =EHDGQ=J AF H=JKGF
 GJ L@JGM?@ J=HJ=K=FL9LAN=K G> L@=AJ GOF

;@GGKAF?
 9F< L@= =EHDGQ=J K@9DD ;GF>=J OAL@ K9A< =EHDGQ== GJ ?JGMH G> =EHDGQ==K AF

J=D9LAGF L@=J=LG A> L@= E9BGJALQ J=HJ=K=FL9LAN= @9K :==F 9>>GJ<=< L@= GHHGJLMFALQ LG

:= HJ=K=FL 9L L@= ;GF>=J=F;=�  �FQ 9<BMKLE=FL J=KMDLAF? >JGE KM;@ 9 ;GF>=J=F;= E9Q

FGL := AF;GFKAKL=FL OAL@ L@= ;GF<ALAGFK G> =EHDGQE=FL =KL9:DAK@=< :Q L@= E9BGJALQ

J=HJ=K=FL9LAN= 9F< L@= =EHDGQ=J�

&��'�"!  

���  ������ ��E� G> L@= KL9LML=K AK ;J=9L=< LG J=9<�

������ �:� �9�  .@AK KM:K=;LAGF 9HHDA=K GFDQ LG 9 ;GDD=;LAN= :9J?9AFAF? MFAL

KH=;A>A=< AF K� ������� ��?��

�:�  /HGF L@= >ADAF? G> 9 H=LALAGF OAL@ L@= ;GEEAKKAGF AF<A;9LAF? 9 K@GOAF? G>

AFL=J=KL G> 9L D=9KL �� H=J;=FL G> L@= @GE= ;9J= HJGNA<=JK AF;DM<=< AF L@= ;GDD=;LAN=

:9J?9AFAF? MFAL MF<=J K� ������� ��?� LG := J=HJ=K=FL=< :Q 9 D9:GJ GJ?9FAR9LAGF GJ LG

;@9F?= L@= =PAKLAF? J=HJ=K=FL9LAN=
 L@= ;GEEAKKAGF K@9DD @GD< 9F =D=;LAGF AF O@A;@

L@= @GE= ;9J= HJGNA<=JK E9Q NGL= GF L@= IM=KLAGF G> J=HJ=K=FL9LAGF�  .@= D9:GJ

GJ?9FAR9LAGF F9E=< AF L@= H=LALAGF K@9DD := AF;DM<=< GF L@= :9DDGL�  1AL@AF �� <9QK

G> L@= LAE= L@9L L@= H=LALAGF AK >AD=<
 9FGL@=J H=LALAGF E9Q := >AD=< OAL@ L@=

;GEEAKKAGF AF<A;9LAF? 9 K@GOAF? G> AFL=J=KL G> 9L D=9KL �� H=J;=FL G> L@= @GE= ;9J=
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HJGNA<=JK O@G 9J= AF;DM<=< AF L@= ;GDD=;LAN= :9J?9AFAF? MFAL MF<=J K� ������� ��?� LG

:= J=HJ=K=FL=< :Q 9FGL@=J D9:GJ GJ?9FAR9LAGF
 AF O@A;@ ;9K= L@= F9E= G> L@9L D9:GJ

GJ?9FAR9LAGF K@9DD 9DKG := AF;DM<=< GF L@= :9DDGL�

�;�  #> 9L 9F =D=;LAGF @=D< MF<=J H9J� �:�
 9 E9BGJALQ G> @GE= ;9J= HJGNA<=JK NGLAF?

AF L@= ;GDD=;LAN= :9J?9AFAF? MFAL NGL= >GJ 9 KAF?D= D9:GJ GJ?9FAR9LAGF
 L@= D9:GJ

GJ?9FAR9LAGF K@9DD := L@= =P;DMKAN= J=HJ=K=FL9LAN= >GJ 9DD @GE= ;9J= HJGNA<=JK AF L@9L

;GDD=;LAN= :9J?9AFAF? MFAL�  #> FG KAF?D= D9:GJ GJ?9FAR9LAGF J=;=AN=K 9 E9BGJALQ G> L@=

NGL=K ;9KL
 L@= ;GEEAKKAGF E9Q @GD< GF= GJ EGJ= JMFG>> =D=;LAGFK MF<=J KM:� ��� MFLAD

GF= D9:GJ GJ?9FAR9LAGF J=;=AN=K 9 E9BGJALQ G> L@= NGL=K ;9KL�

&��'�"!  

���  ������ ��� �;� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������ �
� �;�  .G J=>MK= LG :9J?9AF ;GDD=;LAN=DQ GF E9LL=JK K=L >GJL@ AF K� ������

��� OAL@ L@= <MDQ 9ML@GJAR=< G>>A;=J GJ 9?=FL G> L@= =EHDGQ=J O@A;@ AK L@= J=;G?FAR=<

GJ ;=JLA>A=< =P;DMKAN= ;GDD=;LAN= :9J?9AFAF? J=HJ=K=FL9LAN= G> =EHDGQ==K KH=;A>A=< AF

K� ������ ��� �9� AF 9F 9HHJGHJA9L= ;GDD=;LAN= :9J?9AFAF? MFAL GJ OAL@ L@= ;=JLA>A=<

=P;DMKAN= ;GDD=;LAN= :9J?9AFAF? J=HJ=K=FL9LAN= G> =EHDGQ==K KH=;A>A=< AF K� ������ ���

�:� LG �>� �?� AF 9F 9HHJGHJA9L= ;GDD=;LAN= :9J?9AFAF? MFAL�  -M;@ J=>MK9D LG :9J?9AF K@9DD

AF;DM<=
 :ML FGL := DAEAL=< LG
 L@= J=>MK9D LG =P=;ML= 9 ;GDD=;LAN= :9J?9AFAF?

9?J==E=FL HJ=NAGMKDQ GJ9DDQ 9?J==< MHGF�

&��'�"!  

��  ������� G> L@= KL9LML=K AK ;J=9L=< LG J=9<�

			���   %645A@ <3 0<;@B:2?�   �	�  .@AK KM:;@9HL=J <G=K FGL AFL=J>=J= OAL@ L@=

JA?@LK G> L@= ;GFKME=J LG @AJ=
 <AK;@9J?=
 KMKH=F<
 HJGEGL=
 J=L9AF
 D9Q G>>
 KMH=JNAK=


GJ <AK;AHDAF= @GE= ;9J= HJGNA<=JK GJ LG K=L L=JEK
 ;GF<ALAGFK
 9F< <MLA=K G>

=EHDGQE=FL�

�
�  � @GE= ;9J= HJGNA<=J AK 9F 9L OADD HJGNA<=J G> @GE= ;9J= K=JNA;=K LG 9

;GFKME=J 9F< L@AK KM:;@9HL=J <G=K FGL AFL=J>=J= OAL@ L@9L J=D9LAGFK@AH�
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&��'�"!  

	�  ������ ��� �;?� G> L@= KL9LML=K AK ;J=9L=< LG J=9<�

������ �	� �;?�  .@= J=HJ=K=FL9LAN= G> @GE= ;9J= HJGNA<=JK AF L@= ;GDD=;LAN=

:9J?9AFAF? MFAL KH=;A>A=< MF<=J K� ������� ��?� E9Q FGL :9J?9AF ;GDD=;LAN=DQ OAL@

J=KH=;L LG 9FQ E9LL=J GL@=J L@9F O9?=K 9F< >JAF?= :=F=>ALK�

&��'�"!  


�  ������ ��� �FE� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������ �
� �FE�  .@= J=IMAJ=E=FLK J=D9L=< LG HJGNA<AF? ;GN=J9?= >GJ 9 <=H=F<=FL

MF<=J K� ������� ���E� 9F< LG ;GFLAFMAF? ;GN=J9?= >GJ 9 <=H=F<=FL KLM<=FL GF 9

E=<A;9D D=9N= G> 9:K=F;= MF<=J K� ������� �����

&��'�"!  

��  ������ ��;� G> L@= KL9LML=K AK ;J=9L=< LG J=9<�

������ �
0�  #F 9<<ALAGF LG L@= HJG@A:AL=< KM:B=;LK MF<=J KM:� ���
 L@= =EHDGQ=J

AK HJG@A:AL=< >JGE :9J?9AFAF? OAL@ 9 ;GDD=;LAN= :9J?9AFAF? MFAL >GJE=< MF<=J K�

������� ��?� GF 9FQ G> L@= >GDDGOAF?�

�9�  *GDA;A=K�

�:�  1GJC JMD=K�

�;�  "GMJK G> =EHDGQE=FL�

�<�  �FQ JA?@L G> L@= ;GFKME=J MF<=J K� ��������

&��'�"!  

��  ������ ��� �9� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������ �	� �9�  �FQ L=FL9LAN= 9?J==E=FL J=9;@=< :=LO==F L@= G>>A;=
 GJ
 9K

HJGNA<=< AF K� ������� ���
 L@= <=H9JLE=FL G> @=9DL@ K=JNA;=K
 9;LAF? >GJ L@= KL9L=
 9F<

9FQ D9:GJ GJ?9FAR9LAGF J=HJ=K=FLAF? 9 ;GDD=;LAN= :9J?9AFAF? MFAL KH=;A>A=< AF K�

������� ��� GJ
 ��� �9� LG �=�
 GJ ��?� K@9DD
 9>L=J G>>A;A9D J9LA>A;9LAGF :Q L@= D9:GJ

GJ?9FAR9LAGF
 := KM:EALL=< :Q L@= G>>A;= GJ <=H9JLE=FL G> @=9DL@ K=JNA;=K LG L@= BGAFL

;GEEALL== GF =EHDGQE=FL J=D9LAGFK
 O@A;@ K@9DD @GD< 9 HM:DA; @=9JAF? :=>GJ=

<=L=JEAFAF? ALK 9HHJGN9D GJ <AK9HHJGN9D�  #> L@= ;GEEALL== 9HHJGN=K L@= L=FL9LAN=

9?J==E=FL
 AL K@9DD AFLJG<M;= AF 9 :ADD GJ ;GEH9FAGF :ADDK
 LG := HML GF L@= ;9D=F<9J
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GJ J=>=JJ=< LG L@= 9HHJGHJA9L= K;@=<MDAF? ;GEEALL== G> =9;@ @GMK=
 L@9L HGJLAGF G> L@=

L=FL9LAN= 9?J==E=FL O@A;@ J=IMAJ=K D=?AKD9LAN= 9;LAGF >GJ AEHD=E=FL9LAGF
 KM;@ 9K

K9D9JQ 9F< O9?= 9<BMKLE=FLK
 ;@9F?=K AF >JAF?= :=F=>ALK
 9F< 9FQ HJGHGK=<

9E=F<E=FLK
 <=D=LAGFK GJ 9<<ALAGFK LG =PAKLAF? D9O�  -M;@ :ADD GJ ;GEH9FAGF :ADDK 9J=

FGL KM:B=;L LG KK� ������ ���
 ����� ��� �9� 9F< �:� 9F< ����� ����  .@= ;GEEALL== E9Q


@GO=N=J
 KM:EAL KMAL9:D= HGJLAGFK G> L@= L=FL9LAN= 9?J==E=FL LG 9HHJGHJA9L=

D=?AKD9LAN= ;GEEALL==K >GJ 9<NAKGJQ J=;GEE=F<9LAGFK GF L@= HJGHGK=< L=JEK�  .@=

;GEEALL== K@9DD 9;;GEH9FQ L@= AFLJG<M;LAGF G> KM;@ HJGHGK=< D=?AKD9LAGF OAL@ 9

E=KK9?= L@9L AF>GJEK L@= D=?AKD9LMJ= G> L@= ;GEEALL==�K ;GF;MJJ=F;= OAL@ L@=

E9LL=JK MF<=J ;GFKA<=J9LAGF 9F< O@A;@ J=;GEE=F<K L@= H9KK9?= G> KM;@ D=?AKD9LAGF

OAL@GML ;@9F?=�  #> L@= BGAFL ;GEEALL== GF =EHDGQE=FL J=D9LAGFK <G=K FGL 9HHJGN=

L@= L=FL9LAN= 9?J==E=FL
 AL K@9DD := J=LMJF=< LG L@= H9JLA=K >GJ J=F=?GLA9LAGF�  #> L@=

D=?AKD9LMJ= <G=K FGL 9<GHL OAL@GML ;@9F?= L@9L HGJLAGF G> L@= L=FL9LAN= 9?J==E=FL

AFLJG<M;=< :Q L@= BGAFL ;GEEALL== GF =EHDGQE=FL J=D9LAGFK
 L@= L=FL9LAN= 9?J==E=FL

K@9DD := J=LMJF=< LG L@= H9JLA=K >GJ J=F=?GLA9LAGF�

&��'�"!  

�  -M:;@9HL=J 0# G> ;@9HL=J ��� 5HJ=;=<=K ������6 G> L@= KL9LML=K

AK ;J=9L=< LG J=9<�

���#'�% 			

-/��"�*.�, 0#

/(#0�,-#.3 )  1#-�)(-#( -3-.�'

 ��/&.3 �(� �����'#� -.�  

&��), ,�&�.#)(-

			��   �209.?.A6<; <3 =<960F�   .@= HM:DA; HGDA;Q G> L@= KL9L= 9K LG D9:GJ

J=D9LAGFK 9F< ;GDD=;LAN= :9J?9AFAF? AFNGDNAF? >9;MDLQ 9F< 9;9<=EA; KL9>> 9L L@=
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/FAN=JKALQ G> 1AK;GFKAF -QKL=E
 AF >MJL@=J9F;= G> O@A;@ L@AK KM:;@9HL=J AK =F9;L=<


AK 9K >GDDGOK�

�	�  .@= H=GHD= G> L@= KL9L= G> 1AK;GFKAF @9N= 9 >MF<9E=FL9D AFL=J=KL AF

<=N=DGHAF? @9JEGFAGMK 9F< ;GGH=J9LAN= D9:GJ J=D9LAGFK OAL@AF L@= /FAN=JKALQ G>

1AK;GFKAF -QKL=E�

�
�  #L J=;G?FAR=K L@9L L@=J= 9J= � E9BGJ AFL=J=KLK AFNGDN=<� L@9L G> L@= HM:DA;


L@9L G> L@= =EHDGQ==
 9F< L@9L G> L@= =EHDGQ=J�  .@=K= � AFL=J=KLK 9J= LG 9 ;GFKA<=J9:D=

=PL=FL AFL=JJ=D9L=<�  #L AK L@= HGDA;Q G> L@AK KL9L= LG HJGL=;L 9F< HJGEGL= =9;@ G> L@=K=

AFL=J=KLK OAL@ <M= J=?9J< LG L@= JA?@LK G> L@= GL@=JK�

			���   �236;6A6<;@�   #F L@AK KM:;@9HL=J�

�	�  S�;9<=EA; KL9>>� @9K L@= E=9FAF? ?AN=F MF<=J K� ����� ���
 :ML <G=K FGL

AF;DM<= 9FQ AF<ANA<M9D @GD<AF? 9F 9HHGAFLE=FL MF<=J K� ����� GJ ����� ��E� GJ O@G

AK 9HHGAFL=< LG 9 NAKALAF? >9;MDLQ HGKALAGF�

�
�  S�G9J<� E=9FK L@= �G9J< G> ,=?=FLK G> L@= /FAN=JKALQ G> 1AK;GFKAF -QKL=E�

���  S�GDD=;LAN= :9J?9AFAF?� E=9FK L@= H=J>GJE9F;= G> L@= EMLM9D G:DA?9LAGF G>

L@= KL9L= 9K 9F =EHDGQ=J
 :Q ALK G>>A;=JK 9F< 9?=FLK
 9F< L@= J=HJ=K=FL9LAN=K G> ALK

=EHDGQ==K
 LG E==L 9F< ;GF>=J 9L J=9KGF9:D= LAE=K
 AF ?GG< >9AL@
 OAL@ J=KH=;L LG L@=

KM:B=;LK G> :9J?9AFAF? HJGNA<=< AF K� ������� OAL@ L@= AFL=FLAGF G> J=9;@AF? 9F

9?J==E=FL
 GJ LG J=KGDN= IM=KLAGFK 9JAKAF? MF<=J KM;@ 9F 9?J==E=FL�  .@= <MLQ LG

:9J?9AF
 @GO=N=J
 <G=K FGL ;GEH=D =AL@=J H9JLQ LG 9?J== LG 9 HJGHGK9D GJ J=IMAJ= L@=

E9CAF? G> 9 ;GF;=KKAGF�  �GDD=;LAN= :9J?9AFAF? AF;DM<=K L@= J=<M;LAGF G> 9FQ

9?J==E=FL J=9;@=< LG 9 OJALL=F 9F< KA?F=< <G;ME=FL�

���  S�GDD=;LAN= :9J?9AFAF? MFAL� E=9FK 9 MFAL =KL9:DAK@=< MF<=J K� ������ ����

��  S�GEEAKKAGF� E=9FK L@= =EHDGQE=FL J=D9LAGFK ;GEEAKKAGF�
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���  S�D=;LAGF� E=9FK 9 HJG;==<AF? ;GF<M;L=< :Q L@= ;GEEAKKAGF AF O@A;@ L@=

=EHDGQ==K AF 9 ;GDD=;LAN= :9J?9AFAF? MFAL ;9KL 9 K=;J=L :9DDGL >GJ ;GDD=;LAN= :9J?9AFAF?

J=HJ=K=FL9LAN=K
 GJ >GJ 9FQ GL@=J HMJHGK= KH=;A>A=< AF L@AK KM:;@9HL=J�

���  S�EHDGQ==� AF;DM<=K�

�9�  �DD >9;MDLQ
 AF;DM<AF? KH=;A>A;9DDQ >9;MDLQ O@G 9J= KMH=JNAKGJK GJ

E9F9?=E=FL =EHDGQ==K
 :ML FGL AF;DM<AF? >9;MDLQ @GD<AF? 9 DAEAL=< 9HHGAFLE=FL

MF<=J K� ����� GJ <=9FK�

�:�  �DD 9;9<=EA; KL9>>
 =P;=HL >GJ KMH=JNAKGJK
 E9F9?=E=FL =EHDGQ==K
 9F<

AF<ANA<M9DK O@G 9J= HJANQ LG ;GF>A<=FLA9D E9LL=JK 9>>=;LAF? L@= =EHDGQ=J�=EHDGQ==

J=D9LAGFK@AH�

���  S�EHDGQ=J� E=9FK L@= KL9L= G> 1AK;GFKAF�

���  S 9;MDLQ� @9K L@= E=9FAF? ?AN=F AF K� ����� ���
 =P;=HL >GJ 9F AF<ANA<M9D

@GD<AF? 9F 9HHGAFLE=FL MF<=J K� ������

�	��  S 9AJ�K@9J= 9?J==E=FL� E=9FK 9F 9?J==E=FL :=LO==F L@= =EHDGQ=J 9F<

9 D9:GJ GJ?9FAR9LAGF J=HJ=K=FLAF? =EHDGQ==K MF<=J O@A;@ 9DD G> L@= =EHDGQ==K AF 9

;GDD=;LAN= :9J?9AFAF? MFAL 9J= J=IMAJ=< LG H9Q L@=AJ HJGHGJLAGF9L= K@9J= G> L@= ;GKL

G> L@= ;GDD=;LAN= :9J?9AFAF? HJG;=KK 9F< ;GFLJ9;L 9<EAFAKLJ9LAGF E=9KMJ=< :Q L@=

9EGMFL G> <M=K MFA>GJEDQ J=IMAJ=< G> 9DD E=E:=JK�

�		�  S#FKLALMLAGF� @9K L@= E=9FAF? ?AN=F AF K� ����� ����

�	
�  S&9:GJ <AKHML=� E=9FK 9FQ ;GFLJGN=JKQ OAL@ J=KH=;L LG L@= KM:B=;LK G>

:9J?9AFAF? HJGNA<=< AF L@AK KM:;@9HL=J�

�	��  S&9:GJ GJ?9FAR9LAGF� E=9FK 9FQ =EHDGQ== GJ?9FAR9LAGF O@GK= HMJHGK= AK

LG J=HJ=K=FL =EHDGQ==K AF ;GDD=;LAN= :9J?9AFAF? OAL@ L@= =EHDGQ=J
 GJ ALK 9?=FLK
 GF

E9LL=JK H=JL9AFAF? LG L=JEK 9F< ;GF<ALAGFK G> =EHDGQE=FL
 :ML <G=K FGL AF;DM<= 9FQ

GJ?9FAR9LAGF L@9L <G=K 9FQ G> L@= >GDDGOAF?�
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�9�  �<NG;9L=K L@= GN=JL@JGO G> L@= ;GFKLALMLAGF9D >GJE G> ?GN=JFE=FL AF L@=

/FAL=< -L9L=K�

�:�  �AK;JAEAF9L=K OAL@ J=?9J< LG L@= L=JEK GJ ;GF<ALAGFK G> E=E:=JK@AH

:=;9MK= G> J9;=
 ;GDGJ
 ;J==<
 K=P
 9?=
 K=PM9D GJA=FL9LAGF
 GJ F9LAGF9D GJA?AF�

�	��  S'9AFL=F9F;= G> E=E:=JK@AH 9?J==E=FL� E=9FK 9F 9?J==E=FL :=LO==F

L@= =EHDGQ=J 9F< 9 D9:GJ GJ?9FAR9LAGF J=HJ=K=FLAF? =EHDGQ==K L@9L J=IMAJ=K L@9L 9DD

G> L@= =EHDGQ==K O@GK= <M=K 9J= :=AF? <=<M;L=< >JGE =9JFAF?K MF<=J K� ������ ���

GJ ������� 9L GJ 9>L=J L@= LAE= L@= 9?J==E=FL L9C=K =>>=;L K@9DD ;GFLAFM= LG @9N= <M=K

<=<M;L=< >GJ L@= <MJ9LAGF G> L@= 9?J==E=FL 9F< L@9L <M=K K@9DD := <=<M;L=< >JGE L@=

=9JFAF?K G> 9DD =EHDGQ==K O@G 9J= @AJ=< GF GJ 9>L=J L@= =>>=;LAN= <9L= G> L@=

9?J==E=FL�

�	�  S'9F9?=E=FL =EHDGQ==K� AF;DM<= L@GK= H=JKGFF=D =F?9?=<

HJ=<GEAF9L=DQ AF =P=;MLAN= 9F< E9F9?=JA9D >MF;LAGFK�

�	��  S)>>A;=� E=9FK L@= G>>A;= G> KL9L= =EHDGQE=FL J=D9LAGFK AF L@= <=H9JLE=FL

G> 9<EAFAKLJ9LAGF�

�	��  S,=>=J=F<ME� E=9FK 9 HJG;==<AF? ;GF<M;L=< :Q L@= ;GEEAKKAGF AF O@A;@

=EHDGQ==K
 GJ KMH=JNAKGJK KH=;A>A=< AF K� ������ ���
 AF 9 ;GDD=;LAN= :9J?9AFAF? MFAL

E9Q ;9KL 9 K=;J=L :9DDGL GF L@= IM=KLAGF G> <AJ=;LAF? L@= D9:GJ GJ?9FAR9LAGF 9F< L@=

=EHDGQ=J LG =FL=J AFLG 9 >9AJ�K@9J= GJ E9AFL=F9F;= G> E=E:=JK@AH 9?J==E=FL GJ LG

L=JEAF9L= KM;@ 9F 9?J==E=FL�

�	��  S,=HJ=K=FL9LAN=� AF;DM<=K 9FQ H=JKGF ;@GK=F :Q 9F =EHDGQ== LG J=HJ=K=FL

L@= =EHDGQ==�

�	��  S-LJAC=� AF;DM<=K 9FQ KLJAC= GJ GL@=J ;GF;=JL=< KLGHH9?= G> OGJC :Q

=EHDGQ==K
 9FQ ;GF;=JL=< KDGO<GOF GJ GL@=J ;GF;=JL=< AFL=JJMHLAGF G> GH=J9LAGFK GJ
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K=JNA;=K :Q =EHDGQ==K
 GJ 9FQ ;GF;=JL=< J=>MK9D LG OGJC GJ H=J>GJE L@=AJ MKM9D <MLA=K

9K =EHDGQ==K G> L@= KL9L=�

�
��  S-MH=JNAKGJ� E=9FK 9FQ AF<ANA<M9D O@GK= HJAF;AH9D OGJC AK <A>>=J=FL >JGE

L@9L G> L@= AF<ANA<M9D�K KM:GJ<AF9L=K 9F< O@G @9K 9ML@GJALQ
 AF L@= AFL=J=KL G> L@=

=EHDGQ=J
 LG @AJ=
 LJ9FK>=J
 KMKH=F<
 D9Q G>>
 J=;9DD
 HJGEGL=
 <AK;@9J?=
 9KKA?F


J=O9J<
 GJ <AK;AHDAF= =EHDGQ==K
 GJ LG 9<BMKL L@=AJ ?JA=N9F;=K
 GJ LG 9ML@GJAL9LAN=DQ

J=;GEE=F< KM;@ 9;LAGF
 A> L@= AF<ANA<M9D�K =P=J;AK= G> KM;@ 9ML@GJALQ AK FGL G> 9

E=J=DQ JGMLAF= GJ ;D=JA;9D F9LMJ=
 :ML J=IMAJ=K L@= MK= G> AF<=H=F<=FL BM<?E=FL�

�
	�  S/F>9AJ D9:GJ HJ9;LA;=� E=9FK 9FQ MF>9AJ D9:GJ HJ9;LA;= KH=;A>A=< AF K�

��������

			���   �BA62@ <3 A52 @A.A2�  �	�  #F L@= >MJL@=J9F;= G> L@AK KM:;@9HL=J
 L@=

KL9L= K@9DD := ;GFKA<=J=< 9K 9 KAF?D= =EHDGQ=J�  .@= :G9J< K@9DD F=?GLA9L= 9F<

9<EAFAKL=J ;GDD=;LAN= :9J?9AFAF? 9?J==E=FLK�  .G ;GGJ<AF9L= L@= =EHDGQ=J HGKALAGF

AF L@= F=?GLA9LAGF G> 9?J==E=FLK
 L@= :G9J< K@9DD E9AFL9AF ;DGK= DA9AKGF OAL@ L@=

G>>A;= J=D9LAN= LG L@= F=?GLA9LAGF G> 9?J==E=FLK 9F< L@= >AK;9D J9EA>A;9LAGFK G> L@GK=

9?J==E=FLK�  .@= :G9J< K@9DD ;GGJ<AF9L= ALK ;GDD=;LAN= :9J?9AFAF? 9;LANALA=K OAL@ L@=

G>>A;=�  .@= D=?AKD9LAN= :J9F;@ K@9DD 9;L MHGF L@GK= HGJLAGFK G> L=FL9LAN= 9?J==E=FLK

F=?GLA9L=< :Q L@= :G9J< L@9L J=IMAJ= D=?AKD9LAN= 9;LAGF�

�
�  .@= :G9J< K@9DD =KL9:DAK@ 9 ;GDD=;LAN= :9J?9AFAF? ;9H9;ALQ 9F< K@9DD

J=HJ=K=FL L@= KL9L= AF ALK J=KHGFKA:ADALQ 9K 9F =EHDGQ=J MF<=J L@AK KM:;@9HL=J�  .@=

:G9J< K@9DD ;GGJ<AF9L= ALK 9;LAGFK OAL@ L@= <AJ=;LGJ G> L@= G>>A;=�

			���   %645A@ <3 2:=9<F22@�  �EHDGQ==K K@9DD @9N= L@= JA?@L G>

K=D>�GJ?9FAR9LAGF 9F< L@= JA?@L LG >GJE
 BGAF
 GJ 9KKAKL D9:GJ GJ?9FAR9LAGFK
 LG :9J?9AF

;GDD=;LAN=DQ L@JGM?@ J=HJ=K=FL9LAN=K G> L@=AJ GOF ;@GGKAF? MF<=J L@AK KM:;@9HL=J


9F< LG =F?9?= AF D9O>MD
 ;GF;=JL=< 9;LANALA=K >GJ L@= HMJHGK= G> ;GDD=;LAN= :9J?9AFAF?
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GJ GL@=J EMLM9D 9A< GJ HJGL=;LAGF�  �EHDGQ==K K@9DD 9DKG @9N= L@= JA?@L LG J=>J9AF >JGE

9FQ KM;@ 9;LANALA=K�

			���   �<9920A6C2 /.?4.6;6;4 B;6A@�  �	�  �GDD=;LAN= :9J?9AFAF? MFALK >GJ

>9;MDLQ 9F< KL9>> AF L@= MF;D9KKA>A=< K=JNA;= G> L@= KL9L= K@9DD := KLJM;LMJ=< OAL@ 9

;GDD=;LAN= :9J?9AFAF? MFAL >GJ =9;@ G> L@= >GDDGOAF? ?JGMHK�

�9�   9;MDLQ G> L@= /FAN=JKALQ G> 1AK;GFKAF�'9<AKGF�

�:�   9;MDLQ G> L@= /FAN=JKALQ G> 1AK;GFKAF�'ADO9MC==�

�;�   9;MDLQ G> 9DD G> L@= >GDDGOAF? ?JGMHK�

��  .@= /FAN=JKALQ G> 1AK;GFKAF��PL=FKAGF�

��  .@= /FAN=JKALQ G> 1AK;GFKAF��9M �D9AJ=�

��  .@= /FAN=JKALQ G> 1AK;GFKAF�!J==F �9Q�

��  .@= /FAN=JKALQ G> 1AK;GFKAF�&9 �JGKK=�

��  .@= /FAN=JKALQ G> 1AK;GFKAF�)K@CGK@�

��  .@= /FAN=JKALQ G> 1AK;GFKAF�*9JCKA<=�

��  .@= /FAN=JKALQ G> 1AK;GFKAF�*D9LL=NADD=�

��  .@= /FAN=JKALQ G> 1AK;GFKAF�,AN=J  9DDK�

��  .@= /FAN=JKALQ G> 1AK;GFKAF�-L=N=FK *GAFL�

���  .@= /FAN=JKALQ G> 1AK;GFKAF�-LGML�

���  .@= /FAN=JKALQ G> 1AK;GFKAF�-MH=JAGJ�

���  .@= /FAN=JKALQ G> 1AK;GFKAF�1@AL=O9L=J�

���  .@= /FAN=JKALQ G> 1AK;GFKAF �GDD=?=K�

�<�  �;9<=EA; KL9>> G> L@= /FAN=JKALQ G> 1AK;GFKAF�'9<AKGF�

�=�  �;9<=EA; KL9>> G> L@= /FAN=JKALQ G> 1AK;GFKAF�'ADO9MC==�

�>�  �;9<=EA; KL9>> G> 9DD G> L@= >GDDGOAF? ?JGMHK�

��  .@= /FAN=JKALQ G> 1AK;GFKAF��PL=FKAGF�
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��  .@= /FAN=JKALQ G> 1AK;GFKAF��9M �D9AJ=�

��  .@= /FAN=JKALQ G> 1AK;GFKAF�!J==F �9Q�

��  .@= /FAN=JKALQ G> 1AK;GFKAF�&9 �JGKK=�

��  .@= /FAN=JKALQ G> 1AK;GFKAF�)K@CGK@�

��  .@= /FAN=JKALQ G> 1AK;GFKAF�*9JCKA<=�

��  .@= /FAN=JKALQ G> 1AK;GFKAF�*D9LL=NADD=�

��  .@= /FAN=JKALQ G> 1AK;GFKAF�,AN=J  9DDK�

��  .@= /FAN=JKALQ G> 1AK;GFKAF�-L=N=FK *GAFL�

���  .@= /FAN=JKALQ G> 1AK;GFKAF�-LGML�

���  .@= /FAN=JKALQ G> 1AK;GFKAF�-MH=JAGJ�

���  .@= /FAN=JKALQ G> 1AK;GFKAF�1@AL=O9L=J�

���  .@= /FAN=JKALQ G> 1AK;GFKAF �GDD=?=K�

�
� �9�  (GLOAL@KL9F<AF? KM:� ���
 � GJ EGJ= ;GDD=;LAN= :9J?9AFAF? MFALK <=K;JA:=<

MF<=J KM:� ��� �9� LG �;� E9Q := ;GE:AF=< AFLG 9 KAF?D= MFAL 9F< � GJ EGJ= ;GDD=;LAN=

:9J?9AFAF? MFALK <=K;JA:=< MF<=J KM:� ��� �<� LG �>� E9Q := ;GE:AF=< AFLG 9 KAF?D= MFAL�

#> � GJ EGJ= ;GDD=;LAN= :9J?9AFAF? MFALK K==C LG ;GE:AF= AFLG 9 KAF?D= ;GDD=;LAN=

:9J?9AFAF? MFAL
 L@= ;GEEAKKAGF K@9DD
 MHGF L@= H=LALAGF G> 9L D=9KL �� H=J;=FL G> L@=

=EHDGQ==K AF =9;@ MFAL
 @GD< 9F =D=;LAGF LG <=L=JEAF= O@=L@=J 9 E9BGJALQ G> L@GK=

=EHDGQ==K NGLAF? AF =9;@ MFAL <=KAJ= LG ;GE:AF= AFLG 9 KAF?D= MFAL�  � ;GE:AF=<

;GDD=;LAN= :9J?9AFAF? MFAL K@9DD := >GJE=< AF;DM<AF? 9DD =EHDGQ==K >JGE =9;@ G> L@GK=

MFALK AF O@A;@ 9 E9BGJALQ G> L@= =EHDGQ==K NGLAF? AF L@= =D=;LAGF 9HHJGN= 9 ;GE:AF=<

MFAL�  .@= ;GE:AF=< ;GDD=;LAN= :9J?9AFAF? MFAL K@9DD := >GJE=< AEE=<A9L=DQ A> L@=J=

AK FG =PAKLAF? ;GDD=;LAN= :9J?9AFAF? 9?J==E=FL AF >GJ;= AF 9FQ G> L@= MFALK LG :=

;GE:AF=<�  #> L@=J= AK 9 ;GDD=;LAN= :9J?9AFAF? 9?J==E=FL AF >GJ;= 9L L@= LAE= G> L@=
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=D=;LAGF AF 9FQ G> L@= ;GDD=;LAN= :9J?9AFAF? MFALK LG := ;GE:AF=<
 L@= ;GE:AF=< MFAL

K@9DD := >GJE=< MHGF =PHAJ9LAGF G> L@= D9KL 9?J==E=FL >GJ L@= MFALK ;GF;=JF=<�

�:�  #> � GJ EGJ= ;GDD=;LAN= :9J?9AFAF? MFALK @9N= ;GE:AF=< MF<=J H9J� �9�
 L@=

;GEEAKKAGF K@9DD
 MHGF H=LALAGF G> 9L D=9KL �� H=J;=FL G> L@= =EHDGQ==K AF 9FQ G> L@=

GJA?AF9D MFALK
 @GD< 9F =D=;LAGF G> L@= =EHDGQ==K AF L@= GJA?AF9D MFAL LG <=L=JEAF=

O@=L@=J L@= =EHDGQ==K AF L@9L MFAL <=KAJ= LG OAL@<J9O >JGE L@= ;GE:AF=< ;GDD=;LAN=

:9J?9AFAF? MFAL�  #> 9 E9BGJALQ G> L@= =EHDGQ==K NGLAF? <=KAJ= LG OAL@<J9O >JGE L@=

;GE:AF=< ;GDD=;LAN= :9J?9AFAF? MFAL
 K=H9J9L= MFALK ;GFKAKLAF? G> L@= MFAL AF O@A;@

L@= =D=;LAGF O9K @=D< 9F< 9 MFAL ;GEHGK=< G> L@= J=E9AF<=J G> L@= ;GE:AF=< MFAL K@9DD

:= >GJE=<�  .@= F=O ;GDD=;LAN= :9J?9AFAF? MFALK K@9DD := >GJE=< AEE=<A9L=DQ A> L@=J=

AK FG ;GDD=;LAN= :9J?9AFAF? 9?J==E=FL AF >GJ;= >GJ L@= ;GE:AF=< MFAL�  #> L@=J= AK 9

;GDD=;LAN= :9J?9AFAF? 9?J==E=FL AF >GJ;= >GJ L@= ;GE:AF=< ;GDD=;LAN= :9J?9AFAF? MFAL


L@= F=O MFALK K@9DD := >GJE=< MHGF L@= =PHAJ9LAGF G> L@= 9?J==E=FL�  1@AD= L@=J= AK

9 ;GDD=;LAN= :9J?9AFAF? 9?J==E=FL AF >GJ;= >GJ L@= ;GE:AF=< ;GDD=;LAN= :9J?9AFAF?

MFAL
 9 H=LALAGF >GJ 9F =D=;LAGF MF<=J L@AK H9J9?J9H@ E9Q := >AD=< GFDQ <MJAF? );LG:=J

AF L@= ;9D=F<9J Q=9J HJAGJ LG L@= =PHAJ9LAGF G> L@= 9?J==E=FL�

���  .@= ;GEEAKKAGF K@9DD 9KKA?F =EHDGQ==K LG L@= 9HHJGHJA9L= ;GDD=;LAN=

:9J?9AFAF? MFALK <=K;JA:=< MF<=J KM:� ��� GJ ����

���  �FQ D9:GJ GJ?9FAR9LAGF E9Q H=LALAGF >GJ J=;G?FALAGF 9K L@= =P;DMKAN=

J=HJ=K=FL9LAN= G> 9 ;GDD=;LAN= :9J?9AFAF? MFAL <=K;JA:=< MF<=J KM:� ��� GJ ��� AF

9;;GJ<9F;= OAL@ L@= =D=;LAGF HJG;=<MJ=K MF<=J K� ������� A> L@= H=LALAGF AK

9;;GEH9FA=< :Q 9 �� H=J;=FL K@GOAF? G> AFL=J=KL AF L@= >GJE G> KA?F=< 9ML@GJAR9LAGF

;9J<K�  �FQ 9<<ALAGF9D D9:GJ GJ?9FAR9LAGF K==CAF? LG 9HH=9J GF L@= :9DDGL K@9DD >AD= 9

H=LALAGF OAL@AF �� <9QK G> L@= <9L= G> >ADAF? G> L@= GJA?AF9D H=LALAGF 9F< HJGN=
 L@JGM?@
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KA?F=< 9ML@GJAR9LAGF ;9J<K
 L@9L 9L D=9KL �� H=J;=FL G> L@= =EHDGQ==K AF L@= ;GDD=;LAN=

:9J?9AFAF? MFAL O9FL AL LG := L@=AJ J=HJ=K=FL9LAN=�

��  �DL@GM?@ 9;9<=EA; KL9>> KMH=JNAKGJK 9J= FGL ;GFKA<=J=< =EHDGQ==K >GJ L@=

HMJHGK= G> L@AK KM:;@9HL=J
 L@= ;GEEAKKAGF E9Q ;GFKA<=J 9 H=LALAGF >GJ 9 KL9L=OA<=

;GDD=;LAN= :9J?9AFAF? MFAL ;GFKAKLAF? G> 9;9<=EA; KL9>> KMH=JNAKGJK
 :ML L@=

J=HJ=K=FL9LAN= G> L@= KMH=JNAKGJK E9Q FGL := 9>>ADA9L=< OAL@ 9FQ D9:GJ GJ?9FAR9LAGF

J=HJ=K=FLAF? =EHDGQ==K�   GJ HMJHGK=K G> L@AK KM:K=;LAGF
 9>>ADA9LAGF <G=K FGL AF;DM<=

E=E:=JK@AH AF 9 F9LAGF9D
 KL9L=
 ;GMFLQ
 GJ EMFA;AH9D >=<=J9LAGF G> F9LAGF9D GJ

AFL=JF9LAGF9D D9:GJ GJ?9FAR9LAGFK�  .@= ;=JLA>A=< J=HJ=K=FL9LAN= G> L@= KMH=JNAKGJK

E9Q FGL :9J?9AF ;GDD=;LAN=DQ OAL@ J=KH=;L LG 9FQ E9LL=J GL@=J L@9F O9?=K 9F< >JAF?=

:=F=>ALK�

			����   %2=?2@2;A.A6C2@ .;1 2920A6<;@�  �	�  � J=HJ=K=FL9LAN= ;@GK=F >GJ L@=

HMJHGK=K G> ;GDD=;LAN= :9J?9AFAF? :Q 9 E9BGJALQ G> L@= =EHDGQ==K NGLAF? AF 9 ;GDD=;LAN=

:9J?9AFAF? MFAL K@9DD := L@= =P;DMKAN= J=HJ=K=FL9LAN= G> 9DD G> L@= =EHDGQ==K AF KM;@

MFAL >GJ L@= HMJHGK=K G> ;GDD=;LAN= :9J?9AFAF?�  �FQ AF<ANA<M9D =EHDGQ==
 GJ 9FQ

EAFGJALQ ?JGMH G> =EHDGQ==K AF 9FQ ;GDD=;LAN= :9J?9AFAF? MFAL
 E9Q HJ=K=FL 9FQ

?JA=N9F;= LG L@= =EHDGQ=J AF H=JKGF
 GJ L@JGM?@ J=HJ=K=FL9LAN=K G> L@=AJ GOF

;@GGKAF?
 9F< L@= =EHDGQ=J K@9DD ;GF>=J OAL@ L@= AF<ANA<M9D =EHDGQ== GJ ?JGMH G>

=EHDGQ==K OAL@ J=KH=;L LG L@= ?JA=N9F;= A> L@= E9BGJALQ J=HJ=K=FL9LAN= @9K :==F

9>>GJ<=< L@= GHHGJLMFALQ LG := HJ=K=FL 9L L@= ;GF>=J=F;=�  �FQ 9<BMKLE=FL J=KMDLAF?

>JGE KM;@ 9 ;GF>=J=F;= E9Q FGL := AF;GFKAKL=FL OAL@ L@= ;GF<ALAGFK G> =EHDGQE=FL

=KL9:DAK@=< :Q L@= E9BGJALQ J=HJ=K=FL9LAN= 9F< L@= =EHDGQ=J�

�
�  1@=F=N=J 9 IM=KLAGF 9JAK=K ;GF;=JFAF? L@= J=HJ=K=FL9LAGF G> =EHDGQ==K AF

9 ;GDD=;LAN= :9J?9AFAF? MFAL
 L@= ;GEEAKKAGF K@9DD <=L=JEAF= L@= J=HJ=K=FL9LAGF :Q

L9CAF? 9 K=;J=L :9DDGL G> L@= =EHDGQ==K 9F< ;=JLA>QAF? AF OJALAF? L@= J=KMDLK LG L@=
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L@AK K=;LAGF
 KL9L= 9A< H9QE=FLK >GJ K;@GGD <AKLJA;LK FGL H9JLA;AH9LAF? AF L@= HJG?J9E

MF<=J K�������� K@9DD := HJGJ9L=< 9K L@GM?@ L@= EAFAEME 9EGMFL MF<=J K� �������

��� @9< FGL :==F E9<= 9F< KL9L= 9A< H9QE=FLK >GJ K;@GGD <AKLJA;LK H9JLA;AH9LAF? AF L@=
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HJG?J9E MF<=J K� ������� K@9DD := HJGJ9L=< 9>L=J <=<M;LAF? L@= EAFAEME 9EGMFL

MF<=J K� ������� ����

&��'�"!  
����  ������ ��� �<� �AFLJG�� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������ �	� �<� �AFLJG��   GJ HMHADK AF >GKL=J @GE=K
 LJ=9LE=FL >GKL=J @GE=K
 GJ

?JGMH @GE=K
 A> L@= >GKL=J @GE=
 LJ=9LE=FL >GKL=J @GE=
 GJ ?JGMH @GE= AK DG;9L=<

GMLKA<= L@= K;@GGD <AKLJA;L AF O@A;@ L@= HMHAD�K H9J=FL GJ ?M9J<A9F J=KA<=K 9F< =AL@=J

G> L@= >GDDGOAF? 9HHDA=K�

&��'�"!  
����  ������ ��� �<� �� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������ �	� �<� ��  .@= >GKL=J
 LJ=9LE=FL >GKL=J GJ ?JGMH @GE= AK =P=EHL=< MF<=J

K� ������

&��'�"!  
����  ������ ��� �<� �� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������ �	� �<� ��  .@= HMHAD AK 9 ;@AD< OAL@ 9 <AK9:ADALQ
 9K <=>AF=< AF K� ������ ���


9F< 9L D=9KL �� G> L@= HMHADK =FJGDD=< AF L@= K;@GGD <AKLJA;L J=KA<= AF >GKL=J @GE=K


LJ=9LE=FL >GKL=J @GE=K
 GJ ?JGMH @GE=K L@9L 9J= FGL =P=EHL MF<=J K� ������

(GLOAL@KL9F<AF? K� ������ ��� �<�
 L@= 9FFM9D LMALAGF J9L= >GJ HMHADK MF<=J L@AK

KM:<ANAKAGF AK L@= KH=;A9D 9FFM9D LMALAGF J9L= GFDQ
 9K <=K;JA:=< AF K� ������ ��� �;��

&��'�"!  
����  ������ ��� �AFLJG�� G> L@= KL9LML=K AK J=FME:=J=< ������ ��� �9E�

�AFLJG�� 9F< 9E=F<=< LG J=9<�

������ �
� �9E� �AFLJG��  S-L9L= 9A<� E=9FK 9A< 9DD G> L@= >GDDGOAF?�

��  �A< MF<=J KK� ������
 ������
 �������
 9F< ������� 9F< KM:;@� 0#
 9K

;9D;MD9L=< >GJ L@= ;MJJ=FL K;@GGD Q=9J GF );LG:=J �� MF<=J K� ������ ��� 9F< AF;DM<AF?

9<BMKLE=FLK E9<= MF<=J K� ������ ���
 9F< 9EGMFLK�

��  �EGMFLK MF<=J K� ������ ��� >GJ L@= ;MJJ=FL K;@GGD Q=9J
 =P;=HL L@9L SKL9L=

9A<� =P;DM<=K 9DD G> L@= >GDDGOAF?��
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&��'�"!  
�	��  ������ ��� �9� LG �;� G> L@= KL9LML=K 9J= J=FME:=J=< ������ ���

�:E� �� LG ��

&��'�"!  
�		�  ������ ��� �9E� �� G> L@= KL9LML=K AK ;J=9L=< LG J=9<�

������ �
� �9E� ��  �DD >=<=J9D EGF=QK J=;=AN=< >JGE 9DDG;9LAGFK >JGE L@= KL9L=

>AK;9D KL9:ADAR9LAGF >MF< L@9L 9J= <AKLJA:ML=< LG K;@GGD <AKLJA;LK =AL@=J 9K ?=F=J9D

=IM9DAR9LAGF 9A< GJ 9K KM:?J9FLK :9K=< GF L@= K;@GGD <AKLJA;LK� J=D9LAN= K@9J=K G>

>MF<AF? MF<=J �� /-� ���� LG �����

&��'�"!  
�	
�  ������ ��� �:E� �AFLJG�� G> L@= KL9LML=K AK ;J=9L=< LG J=9<�

������ �
� �:E� �AFLJG��  S-L9L= 9A<� =P;DM<=K 9DD G> L@= >GDDGOAF?�

&��'�"!  
�	��  ������� ��� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������� �	�  #F L@AK K=;LAGF
 SJ=N=FM= ;=ADAF?� E=9FK ��
��� ��
��� AF L@=

������� ������� K;@GGD Q=9J 9F< ��
��� ��
��� AF 9FQ KM:K=IM=FL K;@GGD Q=9J�

&��'�"!  
�	��  ������ ��E� �L� G> L@= KL9LML=K AK ;J=9L=< LG J=9<�

������ �
:� �L� ��  #> � GJ EGJ= K;@GGD <AKLJA;LK 9J= ;GFKGDA<9L=< MF<=J K� ������

GJ ������
 L@= ;GFKGDA<9L=< K;@GGD <AKLJA;L�K J=N=FM= DAEAL K@9DD := <=L=JEAF=< 9K

HJGNA<=< MF<=J H9J� �=� =P;=HL 9K >GDDGOK�

9�   GJ L@= K;@GGD Q=9J :=?AFFAF? OAL@ L@= =>>=;LAN= <9L= G> L@= ;GFKGDA<9LAGF
 L@=

KL9L= 9A< J=;=AN=< AF L@= HJ=NAGMK K;@GGD Q=9J :Q L@= ;GFKGDA<9L=< K;@GGD <AKLJA;L AK L@=

KME G> L@= KL9L= 9A< 9EGMFLK J=;=AN=< AF L@= HJ=NAGMK K;@GGD Q=9J :Q 9DD G> L@= 9>>=;L=<

K;@GGD <AKLJA;LK�

:�   GJ L@= K;@GGD Q=9J :=?AFFAF? OAL@ L@= =>>=;LAN= <9L= G> L@= ;GFKGDA<9LAGF
 L@=

HJGH=JLQ L9P=K D=NA=< >GJ L@= HJ=NAGMK K;@GGD Q=9J >GJ L@= ;GFKGDA<9L=< K;@GGD <AKLJA;L

AK L@= KME G> L@= HJGH=JLQ L9P=K D=NA=< >GJ L@= HJ=NAGMK K;@GGD Q=9J :Q 9DD G> L@=

9>>=;L=< K;@GGD <AKLJA;LK�
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;�   GJ L@= K;@GGD Q=9J :=?AFFAF? OAL@ L@= =>>=;LAN= <9L= G> L@= ;GFKGDA<9LAGF 9F<

L@= � KM;;==<AF? K;@GGD Q=9JK
 L@= FME:=J G> HMHADK =FJGDD=< AF L@= ;GFKGDA<9L=<

K;@GGD <AKLJA;L AF 9FQ K;@GGD Q=9J HJ=NAGMK LG L@= =>>=;LAN= <9L= G> L@= ;GFKGDA<9LAGF

AK L@= KME G> L@= FME:=J G> HMHADK =FJGDD=< AF 9DD G> L@= 9>>=;L=< K;@GGD <AKLJA;LK AF L@9L

K;@GGD Q=9J�

��  #> � GJ EGJ= K;@GGD <AKLJA;LK 9J= ;GFKGDA<9L=< MF<=J K� ������ GJ ������
 9F<

9F =P;=KK J=N=FM= @9K :==F 9HHJGN=< MF<=J KM:� ��� >GJ GF= GJ EGJ= G> L@= 9>>=;L=<

K;@GGD <AKLJA;LK
 L@= 9HHJGN9D =PHAJ=K GF L@= =>>=;LAN= <9L= G> L@= ;GFKGDA<9LAGF�

&��'�"!  
�	�  ������ ��� �&� G> L@= KL9LML=K AK ;J=9L=< LG J=9<�

������ ��� �&� ��  #F L@AK H9J9?J9H@
 SDG;9D D9O =F>GJ;=E=FL 9?=F;Q� E=9FK 9

?GN=JFE=FL9D MFAL G> GF= GJ EGJ= H=JKGFK =EHDGQ=< >MDD LAE= :Q 9 ;ALQ
 LGOF
 NADD9?=


GJ ;GMFLQ AF L@AK KL9L= >GJ L@= HMJHGK= G> HJ=N=FLAF? 9F< <=L=;LAF? ;JAE= 9F<

=F>GJ;AF? KL9L= D9OK GJ DG;9D GJ<AF9F;=K
 =EHDGQ==K G> O@A;@ MFAL 9J= 9ML@GJAR=< LG

E9C= 9JJ=KLK >GJ ;JAE=K O@AD= 9;LAF? OAL@AF L@= K;GH= G> L@=AJ 9ML@GJALQ�

��  .@= DAEAL GL@=JOAK= 9HHDA;9:D= LG 9 K;@GGD <AKLJA;L MF<=J KM:� ��E� AF 9FQ

K;@GGD Q=9J AK AF;J=9K=< :Q 9F 9EGMFL <=L=JEAF=< 9K >GDDGOK A> L@= K;@GGD :G9J<

9<GHLK 9 J=KGDMLAGF LG <G KG
 L@= K;@GGD :G9J< 9F< 9 DG;9D D9O =F>GJ;=E=FL 9?=F;Q

BGAFLDQ <=N=DGH 9 K;@GGD K9>=LQ HD9F L@9L KH=;A>A=K L@= HMJHGK=K G> L@= 9<<ALAGF9D

J=N=FM=
 9F< L@= K;@GGD :G9J< KM:EALK L@= K;@GGD K9>=LQ HD9F LG L@= <=H9JLE=FL�

9�   GJ L@= J=N=FM= DAEAL AF L@= ������� K;@GGD Q=9J
 ��� LAE=K L@= FME:=J G>

HMHADK =FJGDD=< AF L@= K;@GGD <AKLJA;L GJ ���
���
 O@A;@=N=J AK ?J=9L=J�

:�   GJ L@= J=N=FM= DAEAL AF L@= ������� K;@GGD Q=9J
 ��� LAE=K L@= FME:=J G>

HMHADK =FJGDD=< AF L@= K;@GGD <AKLJA;L GJ ���
���
 O@A;@=N=J AK ?J=9L=J�
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;�   GJ L@= J=N=FM= DAEAL AF L@= ������� K;@GGD Q=9J GJ 9FQ KM:K=IM=FL K;@GGD

Q=9J
 ���� LAE=K L@= FME:=J G> HMHADK =FJGDD=< AF L@= K;@GGD <AKLJA;L GJ ���
���


O@A;@=N=J AK ?J=9L=J�

��  � K;@GGD <AKLJA;L E9Q MK= L@= =P;=KK J=N=FM= MF<=J L@AK H9J9?J9H@ LG

HMJ;@9K= K;@GGD K9>=LQ =IMAHE=FL GJ >MF< L@= ;GEH=FK9LAGF ;GKLK G> K=;MJALQ G>>A;=JK�

�FQ 9<<ALAGF9D J=N=FM= J=;=AN=< :Q 9 K;@GGD <AKLJA;L MF<=J L@AK H9J9?J9H@ K@9DD FGL

:= AF;DM<=< AF L@= :9K= >GJ <=L=JEAFAF? L@= K;@GGD <AKLJA;L�K DAEAL MF<=J KM:� ��E� >GJ

L@= >GDDGOAF? K;@GGD Q=9J�

&��'�"!  
�	��  ������ ��� �E� G> L@= KL9LML=K AK ;J=9L=< LG J=9<�

������ ��� �E� ��  .@= DAEAL GL@=JOAK= 9HHDA;9:D= LG 9 K;@GGD <AKLJA;L MF<=J KM:�

��E� AF 9FQ K;@GGD Q=9J AK AF;J=9K=< :Q L@= >GDDGOAF? HGJLAGF G> L@= 9EGMFL KH=FL :Q

L@= K;@GGD <AKLJA;L AF L@9L K;@GGD Q=9J LG H9Q L@= K9D9JQ 9F< >JAF?= :=F=>AL ;GKLK G>

K;@GGD FMJK=K =EHDGQ=< :Q L@= K;@GGD :G9J< A> L@= K;@GGD :G9J< 9<GHLK 9 J=KGDMLAGF

LG <G KG�

9�   GJ L@= J=N=FM= DAEAL AF L@= ������� K;@GGD Q=9J
 GF=�L@AJ<�

:�   GJ L@= J=N=FM= DAEAL AF L@= ������� K;@GGD Q=9J
 LOG�L@AJ<K�

;�   GJ L@= J=N=FM= DAEAL AF L@= ������� K;@GGD Q=9J GJ 9FQ KM:K=IM=FL K;@GGD

Q=9J
 ��� H=J;=FL�

��  �FQ 9<<ALAGF9D J=N=FM= J=;=AN=< :Q 9 K;@GGD <AKLJA;L MF<=J L@AK H9J9?J9H@

K@9DD FGL := AF;DM<=< AF L@= :9K= >GJ <=L=JEAFAF? L@= K;@GGD <AKLJA;L�K DAEAL MF<=J KM:�

��E� >GJ L@= >GDDGOAF? K;@GGD Q=9J�

&��'�"!  
�	��  ������ ��� �F� G> L@= KL9LML=K AK ;J=9L=< LG J=9<�

������ ��� �F� ��  #> L@= K;@GGD :G9J< 9<GHLK 9 J=KGDMLAGF LG <G KG
 L@= DAEAL

GL@=JOAK= 9HHDA;9:D= LG L@= K;@GGD <AKLJA;L MF<=J KM:� ��E� AF 9FQ K;@GGD Q=9J AK
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AF;J=9K=< :Q L@= HGJLAGF
 KH=;A>A=< AF KM:<� ��
 G> L@= 9EGMFL <=L=JEAF=< 9K >GDDGOK


A> 9 HGKALAN= FME:=J�

9�  �=L=JEAF= L@= 9N=J9?= 9EGMFL KH=FL :Q L@= K;@GGD <AKLJA;L GF LJ9FKHGJL9LAGF

H=J HMHAD AF L@= HJ=NAGMK K;@GGD Q=9J�

:�  �=L=JEAF= L@= KL9L=OA<= 9N=J9?= 9EGMFL KH=FL GF LJ9FKHGJL9LAGF H=J HMHAD

AF L@= HJ=NAGMK K;@GGD Q=9J�

;�  -M:LJ9;L L@= J=KMDL AF KM:<� �� :� >JGE L@= J=KMDL AF KM:<� �� 9� 9F< EMDLAHDQ

L@= <A>>=J=F;= :Q L@= FME:=J G> HMHADK LJ9FKHGJL=< :Q L@= K;@GGD <AKLJA;L AF L@=

HJ=NAGMK K;@GGD Q=9J�

�� 9�  #F L@= ������� K;@GGD Q=9J
 GF=�L@AJ< G> L@= 9EGMFL <=L=JEAF=< AF KM:<�

�� ;�

:�  #F L@= ������� K;@GGD Q=9J
 LOG�L@AJ<K G> L@= 9EGMFL <=L=JEAF=< AF KM:<�

�� ;�

;�  #F L@= ������� K;@GGD Q=9J GJ 9FQ KM:K=IM=FL Q=9J
 ��� H=J;=FL G> L@= 9EGMFL

<=L=JEAF=< AF KM:<� �� ;�

��  �FQ 9<<ALAGF9D J=N=FM= J=;=AN=< :Q 9 K;@GGD <AKLJA;L MF<=J L@AK H9J9?J9H@

K@9DD FGL := AF;DM<=< AF L@= :9K= >GJ <=L=JEAFAF? L@= K;@GGD <AKLJA;L�K DAEAL MF<=J KM:�

��E� >GJ L@= >GDDGOAF? K;@GGD Q=9J�

&��'�"!  
�	��  ������ ��� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������ ���  �P;=HL 9K HJGNA<=< AF KM:� ��� �>� �� 9F< �&� LG �F� 9F< ���
 A> 9F =P;=KK

J=N=FM= AK 9HHJGN=< MF<=J KM:� ��� >GJ 9 J=;MJJAF? HMJHGK= GJ 9DDGO=< MF<=J KM:� ���


L@= =P;=KK J=N=FM= K@9DD := AF;DM<=< AF L@= :9K= >GJ <=L=JEAFAF? L@= DAEAL >GJ L@= F=PL

K;@GGD Q=9J >GJ HMJHGK=K G> L@AK K=;LAGF�  #> 9F =P;=KK J=N=FM= AK 9HHJGN=< MF<=J KM:�

��� >GJ 9 FGFJ=;MJJAF? HMJHGK=
 L@= =P;=KK J=N=FM= K@9DD FGL := AF;DM<=< AF L@= :9K=

>GJ <=L=JEAFAF? L@= DAEAL >GJ L@= F=PL K;@GGD Q=9J >GJ HMJHGK=K G> L@AK K=;LAGF�
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&��'�"!  
�	��  ������ ��� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������ �	�  (G H=JKGF K@9DD AF 9FQ E9FF=J
 GJ MHGF 9FQ HJ=L=FK=
 GJ :Q 9FQ

<=NA;=
 <AJ=;LDQ GJ AF<AJ=;LDQ K=DD
 =PHGK= >GJ K9D=
 HGKK=KK OAL@ AFL=FL LG K=DD


=P;@9F?=
 :9JL=J
 <AKHGK= G> GJ ?AN= 9O9Q 9FQ ;A?9J=LL=K GJ LG:9;;G HJG<M;LK LG 9FQ

H=JKGF FGL @GD<AF? 9 DA;=FK= 9K @=J=AF HJGNA<=< GJ 9 H=JEAL MF<=J KK� ������ LG ������

GJ
 ������
 GJ ������� OAL@GML >AJKL G:L9AFAF? 9 DA;=FK= >JGE L@= ;D=JC G> L@= ;ALQ


NADD9?=
 GJ LGOF O@=J=AF KM;@ HJANAD=?= AK KGM?@L LG := =P=J;AK=<�  .@AK KM:K=;LAGF

<G=K FGL 9HHDQ LG 9 H=JKGF O@G @GD<K 9 N9DA< H=JEAL MF<=J K� ������� GJ ������� 9F<

O@G K=DDK ;A?9J=LL=K GJ LG:9;;G HJG<M;LK KGD=DQ 9K 9 <AJ=;L E9JC=L=J�

&��'�"!  
�
��  ������ ��F� G> L@= KL9LML=K AK ;J=9L=< LG J=9<�

������ �	;� �9�  .@= <=H9JLE=FL G> J=N=FM= K@9DD HJ=H9J= 9F 9HHDA;9LAGF >GJE

>GJ DA;=FK=K AKKM=< MF<=J L@AK K=;LAGF�  #F 9<<ALAGF LG L@= AF>GJE9LAGF J=IMAJ=< MF<=J

KM:� ��E�
 L@= >GJE K@9DD J=IMAJ= 9DD G> L@= >GDDGOAF? AF>GJE9LAGF�

��  .@= 9HHDA;9FL�K @AKLGJQ J=D=N9FL LG L@= 9HHDA;9FL�K >ALF=KK LG @GD< 9 DA;=FK=

MF<=J L@AK K=;LAGF�

��  .@= CAF< G> DA;=FK= >GJ O@A;@ L@= 9HHDA;9FL AK 9HHDQAF?�

��  .@= HJ=EAK=K O@=J= ;A?9J=LL=K GJ LG:9;;G HJG<M;LK OADD := KGD< GJ KLGJ=<�

��  #> L@= 9HHDA;9FL AK 9 ;GJHGJ9LAGF
 L@= A<=FLALQ G> L@= ;GJHGJ9L= G>>A;=JK 9F<

9?=FL�

��  #> L@= 9HHDA;9FL AK 9 DAEAL=< DA9:ADALQ ;GEH9FQ
 L@= A<=FLALQ G> L@= ;GEH9FQ

E=E:=JK GJ E9F9?=JK 9F< 9?=FL�

��  .@= 9HHDA;9FL�K LJ9<= F9E=
 A> 9FQ�

��  �FQ GL@=J AF>GJE9LAGF J=IMAJ=< :Q L@= <=H9JLE=FL�

�:�  .@= <=H9JLE=FL G> J=N=FM= K@9DD HJGNA<= GF= ;GHQ G> L@= 9HHDA;9LAGF >GJE

HJ=H9J=< MF<=J L@AK KM:K=;LAGF LG =9;@ ;ALQ
 NADD9?=
 9F< LGOF�

�

�

�

�

�

�

�

�

�

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��



� ���� ����� � ���� &=?AKD9LMJ=
&,�������
�&&�9DD�9DD

&��'�"!  
�
� �&&� ��, ���� �

�;�  �9;@ 9HHDA;9FL >GJ 9 DA;=FK= MF<=J L@AK K=;LAGF K@9DD MK= L@= 9HHDA;9LAGF >GJE

HJ=H9J=< MF<=J L@AK KM:K=;LAGF�

�<� ��  �9;@ 9HHDA;9LAGF >GJ 9 DA;=FK= MF<=J L@AK K=;LAGF K@9DD := KOGJF LG :Q L@=

9HHDA;9FL 9F< L@= 9HHDA;9FL K@9DD KM:EAL L@= 9HHDA;9LAGF OAL@ L@= ;D=JC G> L@= ;ALQ


NADD9?=
 GJ LGOF O@=J= L@= AFL=F<=< HD9;= G> K9D= AK DG;9L=<�

��  1AL@AF �� <9QK G> 9FQ ;@9F?= AF 9FQ >9;L K=L >GJL@ AF 9F 9HHDA;9LAGF
 L@=

9HHDA;9FL GJ DA;=FK= @GD<=J K@9DD >AD= 9 OJALL=F <=K;JAHLAGF G> L@= ;@9F?= OAL@ L@= ;D=JC

G> L@= ;ALQ
 NADD9?=
 GJ LGOF O@=J= L@= 9HHDA;9LAGF O9K KM:EALL=<�

��  �FQ H=JKGF E9Q AFKH=;L 9HHDA;9LAGFK KM:EALL=< MF<=J L@AK H9J9?J9H@�  .@=

;D=JC G> =9;@ ;ALQ
 NADD9?=
 GJ LGOF O@=J= KM;@ 9HHDA;9LAGFK 9J= KM:EALL=< K@9DD J=L9AF

9DD 9HHDA;9LAGFK KM:EALL=< MF<=J L@AK H9J9?J9H@
 :ML E9Q <=KLJGQ 9DD 9HHDA;9LAGFK

L@9L @9N= :==F J=L9AF=< >GJ � Q=9JK GJ DGF?=J�

&��'�"!  
�
	�  ������ ��J� G> L@= KL9LML=K AK ;J=9L=< LG J=9<�

������ �	?� �9�  � DA;=FK= MF<=J KM:� ��� E9Q GFDQ := AKKM=< LG 9 H=JKGF LG O@GE

9DD G> L@= >GDDGOAF? 9HHDQ�

��  -M:B=;L LG KK� �������
 �������
 9F< �������
 L@= H=JKGF <G=K FGL @9N= 9F

9JJ=KL J=;GJ< GJ 9 ;GFNA;LAGF J=;GJ<�

��  /FD=KK H9J<GF=<
 L@= H=JKGF @9K FGL :==F ;GFNA;L=< G> 9 >=DGFQ GJ 9K 9

@9:ALM9D G>>=F<=J�

��  .@= H=JKGF AK L@= @GD<=J G> 9 K=DD=J�K H=JEAL GJ MK= L9P J=?AKLJ9LAGF ;=JLA>A;9L=

9K J=IMAJ=< :Q L@AK KM:;@9HL=J GJ @9K :==F AF>GJE=< :Q 9F =EHDGQ== G> L@=

<=H9JLE=FL L@9L L@= <=H9JLE=FL OADD AKKM= 9 K=DD=J�K H=JEAL GJ MK= L9P J=?AKLJ9LAGF

;=JLA>A;9L= LG L@9L H=JKGF�

��  .@= H=JKGF AK �� Q=9JK G> 9?= GJ GD<=J�

�

�

�

�

�

�

�

�

�

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��



� ���� ����� � ���� &=?AKD9LMJ= &,�������
�&&�9DD�9DD

&��'�"!  
�
	 �&&� ��, ���� �

�:�  .@= J=IMAJ=E=FLK MF<=J H9J� �9� 9HHDQ LG 9DD H9JLF=JK G> 9 H9JLF=JK@AH
 9DD

E=E:=JK G> DAEAL=< DA9:ADALQ ;GEH9FQ
 9DD 9?=FLK G> 9 DAEAL=< DA9:ADALQ ;GEH9FQ GJ

;GJHGJ9LAGF
 9F< 9DD G>>A;=JK G> 9 ;GJHGJ9LAGF�  -M:B=;L LG KK� �������
 �������
 9F<

�������
 A> 9 :MKAF=KK =FLALQ @9K :==F ;GFNA;L=< G> 9 ;JAE=
 L@= =FLALQ E9Q FGL :=

AKKM=< 9 DA;=FK= MF<=J KM:� ��� MFD=KK L@= =FLALQ @9K L=JEAF9L=< ALK J=D9LAGFK@AH OAL@

L@= AF<ANA<M9DK O@GK= 9;LAGFK <AJ=;LDQ ;GFLJA:ML=< LG L@= ;GFNA;LAGF�

&��'�"!  
�

�  ������ ��K� G> L@= KL9LML=K AK ;J=9L=< LG J=9<�

������ �	@� �9�  (G ;GJHGJ9LAGF GJ DAEAL=< DA9:ADALQ ;GEH9FQ GJ?9FAR=< MF<=J L@=

D9OK G> L@AK KL9L= GJ G> 9FQ GL@=J KL9L= GJ >GJ=A?F ;GMFLJQ E9Q := AKKM=< 9 DA;=FK=

MF<=J L@AK K=;LAGF MFD=KK�

��  .@= =FLALQ >AJKL 9HHGAFLK 9F 9?=FL AF L@= E9FF=J HJ=K;JA:=< :Q L@= ;ALQ


NADD9?=
 GJ LGOF AKKMAF? L@= DA;=FK=�  #F 9<<ALAGF LG L@= IM9DA>A;9LAGFK MF<=J KM:� ��J�


L@= 9?=FL EMKL
 OAL@ J=KH=;L LG ;@9J9;L=J
 J=;GJ< 9F< J=HML9LAGF
 := K9LAK>9;LGJQ LG

L@= ;ALQ
 NADD9?=
 GJ LGOF�

��  .@= =FLALQ N=KLK AF L@= 9?=FL
 :Q HJGH=JDQ 9ML@GJAR=< 9F< =P=;ML=< OJALL=F

<=D=?9LAGF
 >MDD 9ML@GJALQ 9F< ;GFLJGD G> L@= HJ=EAK=K <=K;JA:=< AF L@= =FLALQ�K DA;=FK=


9F< G> L@= ;GF<M;L G> 9DD :MKAF=KK GF L@= HJ=EAK=K J=D9LAN= LG L@= K9D= G> ;A?9J=LL=K 9F<

LG:9;;G HJG<M;LK
 L@9L L@= DA;=FK== ;GMD< @9N= 9F< =P=J;AK= A> AL O=J= 9 F9LMJ9D

H=JKGF�

�:�  � ;GJHGJ9LAGF GJ DAEAL=< DA9:ADALQ ;GEH9FQ E9Q ;9F;=D L@= 9HHGAFLE=FL G>

9F 9?=FL 9F< 9HHGAFL 9 KM;;=KKGJ 9?=FL LG 9;L AF L@= 9?=FL�K HD9;=
 >GJ L@= J=E9AF<=J

G> L@= DA;=FK= Q=9J GJ MFLAD 9FGL@=J 9?=FL AK 9HHGAFL=<
 9K >GDDGOK�

��  .@= KM;;=KKGJ 9?=FL K@9DD E==L L@= K9E= IM9DA>A;9LAGFK J=IMAJ=< G> L@= >AJKL

9HHGAFL=< 9?=FL�

�

�

�

�

�

�

�

�

�

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��



� ���� ����� � ���� &=?AKD9LMJ=
&,�������
�&&�9DD�9DD

&��'�"!  
�

 �&&� ��, ���� �

��  .@= =FLALQ K@9DD AEE=<A9L=DQ FGLA>Q L@= ;ALQ
 NADD9?=
 GJ LGOF
 AF OJALAF?
 G>

L@= 9HHGAFLE=FL G> L@= KM;;=KKGJ 9?=FL 9F< L@= J=9KGF >GJ L@= ;9F;=DD9LAGF 9F< F=O

9HHGAFLE=FL�

�;�  � KM;;=KKGJ 9?=FL K@9DD @9N= 9DD L@= 9ML@GJALQ
 H=J>GJE 9DD L@= >MF;LAGFK 9F<

:= ;@9J?=< OAL@ 9DD L@= <MLA=K G> L@= HJ=NAGMK 9?=FL G> L@= ;GJHGJ9LAGF GJ DAEAL=<

DA9:ADALQ ;GEH9FQ MFLAD L@= F=PL J=?MD9J GJ KH=;A9D E==LAF? G> L@= ;ALQ
 NADD9?=
 GJ LGOF

AK @=D<�  "GO=N=J
 L@= DA;=FK= G> L@= ;GJHGJ9LAGF GJ DAEAL=< DA9:ADALQ ;GEH9FQ K@9DD

;=9K= LG := AF >GJ;= A>
 HJAGJ LG L@= F=PL J=?MD9J GJ KH=;A9D E==LAF? G> L@= ;ALQ
 NADD9?=


GJ LGOF
 L@= ;ALQ
 NADD9?=
 GJ LGOF ;D=JC J=;=AN=K FGLA;= G> <AK9HHJGN9D G> L@= KM;;=KKGJ

9?=FL :Q 9 H=9;= G>>A;=J G> L@= ;ALQ
 NADD9?=
 GJ LGOF AKKMAF? L@= DA;=FK=�

�<�  .@= DA;=FK= G> L@= ;GJHGJ9LAGF GJ DAEAL=< DA9:ADALQ ;GEH9FQ K@9DD FGL := AF

>GJ;= 9>L=J L@= F=PL J=?MD9J GJ KH=;A9D E==LAF? G> L@= ;ALQ
 NADD9?=
 GJ LGOF MFD=KK 9F<

MFLAD L@= KM;;=KKGJ 9?=FL GJ 9FGL@=J IM9DA>A=< 9?=FL AK 9HHGAFL=< 9F< 9HHJGN=< :Q L@=

;ALQ
 NADD9?=
 GJ LGOF�

�=�  .@= ;GJHGJ9LAGF GJ DAEAL=< DA9:ADALQ ;GEH9FQ K@9DD
 >GDDGOAF? L@= 9HHJGN9D

G> =9;@ KM;;=KKGJ 9?=FL GJ 9FGL@=J IM9DA>A=< 9?=FL :Q L@= ;ALQ
 NADD9?=
 GJ LGOF
 H9Q

LG L@= ;ALQ
 NADD9?=
 GJ LGOF 9 >== G> ����

�>�  #> 9F 9?=FL 9HHGAFL=< MF<=J L@AK KM:K=;LAGF J=KA?FK
 @= GJ K@= K@9DD FGLA>Q

AF OJALAF? L@= ;GJHGJ9LAGF GJ DAEAL=< DA9:ADALQ ;GEH9FQ 9F< L@= ;ALQ
 NADD9?=
 GJ LGOF

AKKMAF? L@= DA;=FK= OAL@AF �� @GMJK G> L@= J=KA?F9LAGF�

&��'�"!  
�
��  ������ ��� �9� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������ �
� �9�  �P;=HL -M:B=;L LG KM:K� ��J� 9F< ��K�
 9F< =P;=HL 9K HJGNA<=< AF

H9J� �:�
 MHGF >ADAF? G> 9 HJGH=J OJALL=F 9HHDA;9LAGF 9 DA;=FK= K@9DD := AKKM=< GF $MDQ

� G> =9;@ Q=9J GJ O@=F 9HHDA=< >GJ 9F< ;GFLAFM= AF >GJ;= MFLAD L@= >GDDGOAF? $MF= ��

MFD=KK KGGF=J J=NGC=<�  .@= ;ALQ
 NADD9?= GJ LGOF E9Q ;@9J?= 9 >== >GJ L@= DA;=FK= G>

�

�

�

�

�

�

�

�

�

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��



� ���� ����� � ���� &=?AKD9LMJ= &,�������
�&&�9DD�9DD

&��'�"!  
�
� �&&� ��, ���� �

FGL D=KK L@9F �� FGJ EGJ= L@9F ���� H=J Q=9J O@A;@ K@9DD := H9A< LG L@= ;ALQ
 NADD9?=

GJ LGOF LJ=9KMJ=J :=>GJ= L@= DA;=FK= AK AKKM=<�

&��'�"!  
�
��  ������ ��� G> L@= KL9LML=K AK J=FME:=J=< ������ ��� �9� 9F<

9E=F<=< LG J=9<�

������ �� �9�  �FQ �P;=HL 9K HJGNA<=< AF H9J� �:�
 9FQ H=JKGF NAGD9LAF? L@AK

K=;LAGF K@9DD := >AF=< FGL EGJ= L@9F ���� ��
��� FGJ D=KK L@9F ��� ���� >GJ L@= >AJKL

G>>=FK= 9F< K@9DD := >AF=< FGL EGJ= L@9F ���� ��
��� FGJ D=KK L@9F ��� ��
��� GJ

AEHJAKGF=< >GJ FGL EGJ= L@9F ��� <9QK GJ :GL@ >GJ L@= �F< GJ KM:K=IM=FL G>>=FK=�  #>

MHGF KM;@ �F< GJ KM:K=IM=FL NAGD9LAGF
 L@= H=JKGF KG NAGD9LAF? L@AK K=;LAGF O9K

H=JKGF9DDQ ?MADLQ G> 9 >9ADMJ= LG =P=J;AK= <M= ;9J= LG HJ=N=FL NAGD9LAGF L@=J=G>
 L@=

H=JKGF K@9DD := >AF=< FGL EGJ= L@9F ���� FGJ D=KK L@9F ��� GJ AEHJAKGF=< FGL

=P;==<AF? �� <9QK GJ :GL@�  �GFNA;LAGF /HGF ;GFNA;LAGF G> 9 �F< GJ KM:K=IM=FL

G>>=FK=
 L@= ;GMJL K@9DD AEE=<A9L=DQ L=JEAF9L= L@= DA;=FK= G> L@= H=JKGF ;GFNA;L=< G>

:=AF? H=JKGF9DDQ ?MADLQ G> KM;@ >9ADMJ= LG =P=J;AK= <M= ;9J= 9F< L@= H=JKGF K@9DD FGL

:= =FLALD=< LG 9FGL@=J DA;=FK= @=J=MF<=J >GJ 9 H=JAG< G> � Q=9JK L@=J=9>L=J
 FGJ K@9DD

L@= H=JKGF AF L@9L H=JAG< 9;L 9K L@= K=JN9FL GJ 9?=FL G> 9 H=JKGF DA;=FK=< @=J=MF<=J

>GJ L@= H=J>GJE9F;= G> L@= 9;LK 9ML@GJAR=< :Q KM;@ DA;=FK=�

&��'�"!  
�
�  ������ ��� �:� G> L@= KL9LML=K AK ;J=9L=< LG J=9<�

������ �� �:�  (G H=F9DLQ K@9DD := AEHGK=< MF<=J H9J� �9� A> 9FQ G> L@= >GDDGOAF?

9HHDQ�

��  .@= K=;J=L9JQ G> J=N=FM= <=L=JEAF=K L@9L AEHGKAF? 9 H=F9DLQ OGMD< :=

AF=IMAL9:D= :=;9MK= G> AF9<N=JL=FL 9;LK
 EAKL9C=K
 GJ MFMKM9D ;AJ;MEKL9F;=K J=D9L=<

LG L@= NAGD9LAGF�

��  .@= H=JKGF O@G AK KM:B=;L LG 9 H=F9DLQ MF<=J H9J� �9� @9< ?GG< ;9MK= LG NAGD9L=

L@AK K=;LAGF
 9F< KM;@ NAGD9LAGF <A< FGL J=KMDL >JGE L@= H=JKGF�K F=?D=;L�

�

�

�

�

�

�

�

�

�

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��



� ���� ����� � ���� &=?AKD9LMJ=
&,�������
�&&�9DD�9DD

&��'�"!  
�
� �&&� ��, ���� �

&��'�"!  
�
��  ������ ��� �<� G> L@= KL9LML=K AK ;J=9L=< LG J=9<�

������ �
� �<�  (G J=L9AD=J
 <AJ=;L E9JC=L=J
 E9FM>9;LMJ=J
 <AKLJA:MLGJ
 BG::=J GJ

KM:BG::=J
 FG 9?=FL
 =EHDGQ== GJ AF<=H=F<=FL ;GFLJ9;LGJ G> 9 J=L9AD=J
 <AJ=;L

E9JC=L=J
 E9FM>9;LMJ=J
 <AKLJA:MLGJ
 BG::=J GJ KM:BG::=J
 9F< FG 9?=FL GJ =EHDGQ==

G> 9F AF<=H=F<=FL ;GFLJ9;LGJ E9Q HJGNA<= ;A?9J=LL=K GJ LG:9;;G HJG<M;LK >GJ FGEAF9D

GJ FG ;GFKA<=J9LAGF LG 9FQ H=JKGF MF<=J L@= 9?= G> ���

&��'�"!  
�
��  ������ ��E� G> L@= KL9LML=K AK ;J=9L=< LG J=9<�

������ ��:�  �� �(-� )  �#,��.  '�,%�.�,�   *JGG> G> 9DD G> L@= >GDDGOAF? >9;LK :Q

9 <AJ=;L E9JC=L=J O@G K=DDK ;A?9J=LL=K GJ LG:9;;G HJG<M;LK LG 9 H=JKGF MF<=J L@= 9?=

G> �� AK 9 <=>=FK= LG 9FQ HJGK=;MLAGF >GJ 9 NAGD9LAGF MF<=J KM:� ��� �9��

�9�  .@9L L@= <AJ=;L E9JC=L=J MK=< 9 E=;@9FAKE
 9HHJGN=< :Q L@= <=H9JLE=FL

G> J=N=FM=
 >GJ N=JA>QAF? L@= 9?= G> L@= HMJ;@9K=J�

�:�  .@9L L@= HMJ;@9K=J >9DK=DQ J=HJ=K=FL=< L@9L @= GJ K@= @9< 9LL9AF=< L@= 9?=

G> �� 9F< HJ=K=FL=< 9 ;GHQ GJ >9;KAEAD= G> 9F A<=FLA>A;9LAGF ;9J<�

�;�  .@9L L@= F9E= 9F< :AJL@<9L= G> L@= HMJ;@9K=J
 9K AF<A;9L=< :Q L@= HMJ;@9K=J


E9L;@=< L@= F9E= 9F< :AJL@<9L= GF L@= A<=FLA>A;9LAGF HJ=K=FL=< MF<=J H9J� �:��

�<�  .@9L L@= K9D= O9K E9<= AF ?GG< >9AL@
 AF J=9KGF9:D= J=DA9F;= GF L@=

E=;@9FAKE <=K;JA:=< AF H9J� �9� 9F< L@= J=HJ=K=FL9LAGF 9F< A<=FLA>A;9LAGF MF<=J

H9JK� �:� 9F< �;�
 9F< AF L@= :=DA=> L@9L L@= HMJ;@9K=J @9< 9LL9AF=< L@= 9?= G> ���

&��'�"!  
�
��  ������ G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

	�����   �<:2 52.A6;4 3B29 12.92?@�  �FQ <=9D=J K=DDAF? >M=D G> 9FQ CAF< >GJ

L@= HMJHGK= G> @=9LAF? 9 HJAN9L= J=KA<=F;= K@9DD FGLA>Q =9;@ HJAN9L= J=KA<=FLA9D

;MKLGE=J O@GK= 9;;GMFL AK KM:B=;L LG <AK;GFF=;LAGF G> L@= =PAKL=F;= G> L@= >M=D

9KKAKL9F;= HJG?J9EK HJGNA<=< :Q L@= <=H9JLE=FL G> 9<EAFAKLJ9LAGF ;GEEAKKAGF

MF<=J K� ����� ���������

�

�

�

�

�

�

�

�

�

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��



� ���� ����� � ���� &=?AKD9LMJ= &,�������
�&&�9DD�9DD

&��'�"!  
�
� �&&� ��, ���� �

&��'�"!  
�
��  ������ ��F� G> L@= KL9LML=K AK J=H=9D=< 9F< J=;J=9L=< LG J=9<�

������ ��;�  S#<=FLA>A;9LAGF ;9J<� @9K L@= E=9FAF? ?AN=F AF K� ������ ��� �;��

&��'�"!  
����  ������ ��� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������ ���  S'9FM>9;LMJ=J� E=9FK 9FQ H=JKGF O@G <AJ=;LDQ E9FM>9;LMJ=K

;A?9J=LL=K >GJ L@= HMJHGK= G> K9D=
 AF;DM<AF? L@= 9ML@GJAR=< 9?=FL G> 9 H=JKGF O@G

<AJ=;LDQ E9FM>9;LMJ=K ;A?9J=LL=K >GJ L@= HMJHGK= G> K9D=�

&��'�"!  
��	�  ������ ��K� G> L@= KL9LML=K AK ;J=9L=< LG J=9<�

������ ��@�  S*=JKGF� E=9FK 9FQ AF<ANA<M9D
 KGD= HJGHJA=LGJK@AH
 H9JLF=JK@AH


DAEAL=< DA9:ADALQ ;GEH9FQ
 ;GJHGJ9LAGF
 GJ 9KKG;A9LAGF
 GJ 9FQ GOF=J G> 9 KAF?D=�GOF=J

=FLALQ L@9L AK <AKJ=?9J<=< 9K 9 K=H9J9L= =FLALQ MF<=J ;@� ���

&��'�"!  
��
�  ������ ��� �9� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������ �	� �9�  )F ;A?9J=LL=K O=A?@AF? FGL EGJ= L@9F � HGMF<K H=J L@GMK9F<


���� ��� EADDK GF =9;@ ;A?9J=LL=�

&��'�"!  
����  ������ ��� �:� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������ �	� �:�  )F ;A?9J=LL=K O=A?@AF? EGJ= L@9F � HGMF<K H=J L@GMK9F<
 ���

��� EADDK GF =9;@ ;A?9J=LL=�

&��'�"!  
����  ������ ��� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������ ���  #F DA=M G> KL9EHK L@= K=;J=L9JQ E9Q 9ML@GJAR= AEHJ=KKAGFK 9HHDA=<

:Q L@= MK= G> E=L=J E9;@AF=K�  .@= K=;J=L9JQ K@9DD HJ=K;JA:= :Q JMD= L@= LQH= G>

AEHJ=KKAGF 9F< L@= CAF< G> E9;@AF=K O@A;@ E9Q := MK=<�

&��'�"!  
���  ������ ��� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������ ��  '9FM>9;LMJ=JK
 :GF<=< <AJ=;L E9JC=L=JK
 9F< <AKLJA:MLGJK O@G 9J=

9ML@GJAR=< :Q L@= <=H9JLE=FL LG HMJ;@9K= L9P KL9EHK K@9DD J=;=AN= 9 <AK;GMFL G> ���

��� H=J;=FL G> L@= L9P H9A< GF KL9EH HMJ;@9K=K�

&��'�"!  
����  ������� ��� �AFLJG�� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

�

�

�

�

�

�

�

�

�

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��



� ���� ����� � ���� &=?AKD9LMJ=
&,�������
�&&�9DD�9DD

&��'�"!  
��� �&&� ��, ���� �

������� �	� �AFLJG��  #L AK MFD9O>MD >GJ 9FQ H=JKGF LG HMJ;@9K= GJ HGKK=KK

;A?9J=LL=K MFD=KK L@= J=IMAJ=< KL9EHK 9J= HJGH=JDQ 9>>AP=< 9K HJGNA<=< AF KK� ������

��� 9F< ������ ����

&��'�"!  
����  ������� ��� �9� �� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������� �	� �9� ��  '9FM>9;LMJ=JK
 :GF<=< <AJ=;L E9JC=L=JK
 <AKLJA:MLGJK GJ

O9J=@GMK= GH=J9LGJK HGKK=KKAF? N9DA< H=JEALK AKKM=< :Q L@= K=;J=L9JQ�

&��'�"!  
����  ������� ��� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������� ���  .@= D9F< GF O@A;@ L@= K9D= G;;MJJ=< O9K <=KA?F9L=< 9 J=K=JN9LAGF

GJ LJMKL D9F< GF GJ :=>GJ= $9FM9JQ �
 ����
 GJ GF 9 D9L=J <9L= 9K <=L=JEAF=< :Q 9F

9?J==E=FL :=LO==F L@= <=H9JLE=FL 9F< L@= LJA:9D ;GMF;AD�

&��'�"!  
����  ������ ��� �9� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������ �	� �9�  (G H=JKGF E9Q E9FM>9;LMJ= ;A?9J=LL=K AF L@AK KL9L= GJ K=DD

;A?9J=LL=K AF L@AK KL9L= 9K 9 <AKLJA:MLGJ
 E9FM>9;LMJ=J
 BG::=J
 N=F<AF? E9;@AF=

GH=J9LGJ
 <AJ=;L E9JC=L=J
 GJ EMDLAHD= J=L9AD=J 9F< FG H=JKGF E9Q GH=J9L= 9

O9J=@GMK= AF L@AK KL9L= >GJ L@= KLGJ9?= G> ;A?9J=LL=K >GJ 9FGL@=J H=JKGF OAL@GML >AJKL

>ADAF? 9F 9HHDA;9LAGF >GJ 9F< G:L9AFAF? L@= HJGH=J H=JEAL LG H=J>GJE KM;@ GH=J9LAGFK

>JGE L@= <=H9JLE=FL�

&��'�"!  
����  ������ ��� �:� G> L@= KL9LML=K AK J=H=9D=<�

&��'�"!  
��	�  ������ ��� �;� �AFLJG�� G> L@= KL9LML=K AK J=H=9D=< 9F< J=;J=9L=<

LG J=9<�

������ �	� �;� �AFLJG��  � H=JEAL MF<=J L@AK K=;LAGF E9Q GFDQ := AKKM=< LG 9 H=JKGF

LG O@GE 9DD G> L@= >GDDGOAF? 9HHDQ�

&��'�"!  
��
�  ������ ��� �;� �� G> L@= KL9LML=K AK J=H=9D=<�

&��'�"!  
����  ������ ��� �;� �E� G> L@= KL9LML=K AK ;J=9L=< LG J=9<�

�

�

�

�

�

�

�

�

�

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��



� ���� ����� � ���� &=?AKD9LMJ= &,�������
�&&�9DD�9DD

&��'�"!  
��� �&&� ��, ���� �

������ �	� �;� �E�  -M:B=;L LG KK� �������
 �������
 9F< �������
 L@= H=JKGF <G=K

FGL @9N= 9F 9JJ=KL J=;GJ< GJ 9 ;GFNA;LAGF J=;GJ<�

&��'�"!  
����  ������ ��� �;� �� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������ �	� �;� ��  .@= /FD=KK H9J<GF=<
 L@= H=JKGF @9K FGL :==F ;GFNA;L=< G> 9

>=DGFQ
 MFD=KK H9J<GF=< GJ 9K 9 @9:ALM9D G>>=F<=J�

&��'�"!  
���  ������ ��� �;� �� G> L@= KL9LML=K AK J=H=9D=<�

&��'�"!  
����  ������ ��� �;� �E� G> L@= KL9LML=K AK ;J=9L=< LG J=9<�

������ �	� �;� �E�  .@= H=JKGF AK L@= @GD<=J G> 9 K=DD=J�K H=JEAL GJ MK= L9P

J=?AKLJ9LAGF ;=JLA>A;9L= 9K J=IMAJ=< :Q L@AK KM:;@9HL=J GJ @9K :==F AF>GJE=< :Q 9F

=EHDGQ== G> L@= <=H9JLE=FL L@9L L@= <=H9JLE=FL OADD AKKM= 9 K=DD=J�K H=JEAL GJ MK=

L9P J=?AKLJ9LAGF ;=JLA>A;9L= LG L@9L H=JKGF�

&��'�"!  
����  ������ ��� �;� �� G> L@= KL9LML=K AK J=H=9D=<�

&��'�"!  
����  ������ ��� �;� �E� G> L@= KL9LML=K AK ;J=9L=< LG J=9<�

������ �	� �;� �E�  .@= H=JKGF AK �� Q=9JK G> 9?= GJ GD<=J�

&��'�"!  
����  ������ ��� �;� �� G> L@= KL9LML=K AK J=H=9D=<�

&��'�"!  
���  ������ ��� �;� �� G> L@= KL9LML=K AK J=H=9D=<�

&��'�"!  
�	�  ������ ��� �;� �� G> L@= KL9LML=K AK J=FME:=J=< ������ ��� �;� �E�

&��'�"!  
�
�  ������ ��� �;E� G> L@= KL9LML=K AK ;J=9L=< LG J=9<�

������ �	� �;E�  .@= J=IMAJ=E=FLK MF<=J H9J� �;� 9HHDQ LG 9DD H9JLF=JK G> 9

H9JLF=JK@AH
 9DD E=E:=JK G> 9 DAEAL=< DA9:ADALQ ;GEH9FQ
 9DD 9?=FLK G> 9 DAEAL=<

DA9:ADALQ ;GEH9FQ GJ ;GJHGJ9LAGF
 9F< 9DD G>>A;=JK G> 9 ;GJHGJ9LAGF�

&��'�"!  
���  ������ ��K� G> L@= KL9LML=K AK ;J=9L=< LG J=9<�

������ �	@� �9�  (G ;GJHGJ9LAGF GJ DAEAL=< DA9:ADALQ ;GEH9FQ GJ?9FAR=< MF<=J L@=

D9OK G> L@AK KL9L= GJ G> 9FQ GL@=J KL9L= GJ >GJ=A?F ;GMFLJQ E9Q := AKKM=< 9 H=JEAL MF<=J

L@AK K=;LAGF MFD=KK�

�

�

�

�

�

�

�

�

�

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��



� ���� ����� � ���� &=?AKD9LMJ=
&,�������
�&&�9DD�9DD

&��'�"!  
�� �&&� ��, ���� �

��  .@= =FLALQ >AJKL 9HHGAFLK 9F 9?=FL AF L@= E9FF=J HJ=K;JA:=< :Q L@=

<=H9JLE=FL�  #F 9<<ALAGF LG L@= IM9DA>A;9LAGFK MF<=J KM:� ���
 L@= 9?=FL EMKL
 OAL@

J=KH=;L LG ;@9J9;L=J
 J=;GJ< 9F< J=HML9LAGF
 := K9LAK>9;LGJQ LG L@= <=H9JLE=FL�

��  .@= =FLALQ N=KLK AF L@= 9?=FL
 :Q HJGH=JDQ 9ML@GJAR=< 9F< =P=;ML=< OJALL=F

<=D=?9LAGF
 >MDD 9ML@GJALQ 9F< ;GFLJGD G> L@= HJ=EAK=K <=K;JA:=< AF L@= =FLALQ�K H=JEAL


9F< G> L@= ;GF<M;L G> 9DD :MKAF=KK GF L@= HJ=EAK=K J=D9LAN= LG L@= K9D= G> ;A?9J=LL=K


L@9L L@= H=JEALL== ;GMD< @9N= 9F< =P=J;AK= A> AL O=J= 9 F9LMJ9D H=JKGF�

�:�  � ;GJHGJ9LAGF GJ DAEAL=< DA9:ADALQ ;GEH9FQ E9Q ;9F;=D L@= 9HHGAFLE=FL G>

9F 9?=FL 9F< 9HHGAFL 9 KM;;=KKGJ 9?=FL LG 9;L AF L@= 9?=FL�K HD9;=
 >GJ L@= J=E9AF<=J

G> L@= H=JEAL Q=9J GJ MFLAD 9FGL@=J 9?=FL AK 9HHGAFL=<
 9K >GDDGOK�

��  .@= KM;;=KKGJ 9?=FL K@9DD E==L L@= K9E= IM9DA>A;9LAGFK J=IMAJ=< G> L@= >AJKL

9HHGAFL=< 9?=FL�

��  .@= =FLALQ K@9DD AEE=<A9L=DQ FGLA>Q L@= <=H9JLE=FL
 AF OJALAF?
 G> L@=

9HHGAFLE=FL G> L@= KM;;=KKGJ 9?=FL 9F< L@= J=9KGF >GJ L@= ;9F;=DD9LAGF 9F< F=O

9HHGAFLE=FL�

�;�  � KM;;=KKGJ 9?=FL K@9DD @9N= 9DD L@= 9ML@GJALQ
 H=J>GJE 9DD L@= >MF;LAGFK 9F<

:= ;@9J?=< OAL@ 9DD L@= <MLA=K G> L@= HJ=NAGMK 9?=FL G> L@= ;GJHGJ9LAGF GJ DAEAL=<

DA9:ADALQ ;GEH9FQ MFLAD L@= <=H9JLE=FL 9HHJGN=K GJ <AK9HHJGN=K G> L@= KM;;=KKGJ

9?=FL�

�<�  .@= ;GJHGJ9LAGF GJ DAEAL=< DA9:ADALQ ;GEH9FQ K@9DD
 >GDDGOAF? L@=

<=H9JLE=FL�K 9HHJGN9D G> =9;@ KM;;=KKGJ 9?=FL GJ 9FGL@=J IM9DA>A=< 9?=FL
 H9Q L@=

<=H9JLE=FL 9 >== G> ����

�=�  #> 9F 9?=FL 9HHGAFL=< MF<=J L@AK KM:K=;LAGF J=KA?FK
 @= GJ K@= K@9DD FGLA>Q

AF OJALAF? L@= ;GJHGJ9LAGF GJ DAEAL=< DA9:ADALQ ;GEH9FQ 9F< L@= <=H9JLE=FL OAL@AF

�� @GMJK G> L@= J=KA?F9LAGF�

�

�

�

�

�

�

�

�

�

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��



� ���� ����� � ���� &=?AKD9LMJ= &,�������
�&&�9DD�9DD

&��'�"!  
�� �&&� ��, ���� �

&��'�"!  
���  ������ ��� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������ ���  � K=H9J9L= H=JEAL K@9DD := J=IMAJ=< G> 9F< AKKM=< LG =9;@ ;D9KK G>

H=JEALL== 9F< L@= @GD<=J G> 9FQ H=JEAL K@9DD H=J>GJE GFDQ L@= GH=J9LAGFK L@=J=:Q

9ML@GJAR=<�  -M;@ H=JEAL K@9DD FGL := LJ9FK>=J9:D= >JGE GF= H=JKGF LG 9FGL@=J GJ >JGE

GF= HJ=EAK=K LG 9FGL@=J�  � K=H9J9L= H=JEAL K@9DD := J=IMAJ=< >GJ =9;@ HD9;= O@=J=

;A?9J=LL=K 9J= KL9EH=< GJ O@=J= ;A?9J=LL=K 9J= KLGJ=< >GJ K9D= 9L O@GD=K9D= GJ


L@JGM?@ N=F<AF? E9;@AF=K GJ EMDLAHD= J=L9AD GMLD=LK
 GJ :Q <AJ=;L E9JC=LAF?�

&��'�"!  
��  ������ ��� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������ ���  � N=F<AF? E9;@AF= GH=J9LGJ GJ 9 EMDLAHD= J=L9AD=J E9Q 9;IMAJ=

MFKL9EH=< ;A?9J=LL=K >JGE L@= E9FM>9;LMJ=JK L@=J=G> 9F< 9>>AP L@= KL9EHK LG

H9;C9?=K GJ GL@=J ;GFL9AF=JK GFDQ A> L@= N=F<AF? E9;@AF= GH=J9LGJ GJ EMDLAHD=

J=L9AD=J 9DKG @GD<K 9 H=JEAL 9K 9 <AKLJA:MLGJ GJ :GF<=< <AJ=;L E9JC=L=J�

&��'�"!  
���  ������ ��� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������ ���  .@= @GD<=J G> 9 O9J=@GMK= H=JEAL AK =FLALD=< LG KLGJ= ;A?9J=LL=K GF

L@= HJ=EAK=K <=K;JA:=< AF L@= H=JEAL�  .@= O9J=@GMK= H=JEAL K@9DD FGL 9ML@GJAR= L@=

@GD<=J LG K=DD ;A?9J=LL=K�  /FKL9EH=< ;A?9J=LL=K KLGJ=< AF 9 O9J=@GMK= >GJ 9

E9FM>9;LMJ=J
 :GF<=< <AJ=;L E9JC=L=J
 GJ <AKLJA:MLGJ E9Q := <=DAN=J=< GFDQ LG 9

H=JKGF @GD<AF? 9 H=JEAL 9K 9 E9FM>9;LMJ=J GJ
 <AKLJA:MLGJ
 GJ :GF<=< <AJ=;L E9JC=L=J

O@G AK 9ML@GJAR=< :Q L@= <=H9JLE=FL LG HMJ;@9K= 9F< 9>>AP L9P KL9EHK�

&��'�"!  
���  ������� ��� �9� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������� �	� �9�  (G H=JKGF E9Q K=DD ;A?9J=LL=K LG ;GFKME=JK AF L@AK KL9L= 9K 9

<AJ=;L E9JC=L=J GJ KGDA;AL K9D=K G> ;A?9J=LL=K LG ;GFKME=JK AF L@AK KL9L= :Q <AJ=;L

E9JC=LAF? MFD=KK L@= H=JKGF KM:EALK LG @9K G:L9AF=< 9 H=JEAL MF<=J K� ������ >JGE

L@= <=H9JLE=FL L@= H=JKGF�K F9E=
 LJ9<= F9E=
 9<<J=KK G> L@= H=JKGF�K HJAF;AH9D

HD9;= G> :MKAF=KK
 H@GF= FME:=J
 =�E9AD 9<<J=KK
 9F< 1=: KAL= 9<<J=KK LG E9C= KM;@

�

�

�

�

�

�

�

�

�

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��



� ���� ����� � ���� &=?AKD9LMJ=
&,�������
�&&�9DD�9DD

&��'�"!  
�� �&&� ��, ���� �

K9D=K GJ KGDA;AL9LAGFK�  .@= H=JKGF K@9DD >AD= 9F 9HHDA;9LAGF >GJ 9 H=JEAL MF<=J L@AK

KM:K=;LAGF OAL@ L@= <=H9JLE=FL
 AF L@= E9FF=J HJ=K;JA:=< :Q L@= <=H9JLE=FL�

&��'�"!  
���  ������� ��� �:� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������� �	� �:�  (G H=JKGF E9Q K=DD ;A?9J=LL=K 9K <=K;JA:=< MF<=J L@AK K=;LAGF

MFD=KK L@= H=JKGF G:L9AFK 9 H=JEAL MF<=J H9J� �9� 9F< ;=JLA>A=K LG L@= <=H9JLE=FL
 AF

L@= E9FF=J HJ=K;JA:=< :Q L@= <=H9JLE=FL
 L@9L L@= H=JKGF K@9DD 9;IMAJ= KL9EH=<

;A?9J=LL=K >JGE 9 DA;=FK=< <AKLJA:MLGJ GJ MFKL9EH=< ;A?9J=LL=K >JGE L@=

E9FM>9;LMJ=J L@=J=G>
 H9Q L@= L9P AEHGK=< MF<=J L@AK KM:;@9HL=J GF 9DD MFKL9EH=<

;A?9J=LL=K 9F< 9>>AP KL9EHK LG L@= ;A?9J=LL= H9;C9?=K GJ ;GFL9AF=JK 9K HJGNA<=< MF<=J

K� ������ ���
 KLGJ= KM;@ H9;C9?=K GJ ;GFL9AF=JK
 9F< K=DD GFDQ KM;@ H9;C9?=K GJ

;GFL9AF=JK LG ;GFKME=JK AF L@AK KL9L= :Q <AJ=;L E9JC=LAF?� GJ 9;IMAJ= ;A?9J=LL=K >JGE

9 <AKLJA:MLGJ
 LG L@= H9;C9?=K GJ ;GFL9AF=JK G> O@A;@ KL9EHK @9N= :==F 9>>AP=< 9K

HJGNA<=< MF<=J K� ������ ���
 9F< K=DD GFDQ KM;@ H9;C9?=K GJ ;GFL9AF=JK LG ;GFKME=JK

AF L@AK KL9L= :Q <AJ=;L E9JC=LAF?�

&��'�"!  
���  ������� ��� �<� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������� �	� �<�  (G H=JKGF E9Q K=DD ;A?9J=LL=K 9K <=K;JA:=< AF L@AK K=;LAGF MFD=KK

L@= H=JKGF G:L9AFK 9 H=JEAL MF<=J H9J� �9� 9F< ;=JLA>A=K LG L@= <=H9JLE=FL
 AF L@=

E9FF=J HJ=K;JA:=< :Q L@= <=H9JLE=FL
 L@9L L@= H=JKGF K@9DD J=?AKL=J OAL@ ;J=<AL ;9J<

9F< <=:AL ;9J< ;GEH9FA=K� L@9L L@= AFNGA;=K 9F< 9DD E=9FK G> KGDA;AL9LAGF >GJ 9DD

K@AHE=FLK G> ;A?9J=LL= K9D=K >JGE L@= H=JKGF K@9DD :=9J L@= H=JKGF�K F9E= 9F<

9<<J=KK 9F< L@= H=JEAL FME:=J G> L@= H=JEAL MDLAE9L=DQ AKKM=< MF<=J L@AK

KM:K=;LAGF� 9F< L@9L L@= H=JKGF K@9DD HJGNA<= L@= <=H9JLE=FL 9FQ AF>GJE9LAGF L@=

<=H9JLE=FL ;GFKA<=JK F=;=KK9JQ LG 9<EAFAKL=J L@AK K=;LAGF�

&��'�"!  
����  ������� ��� �AFLJG�� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

�

�

�

�

�

�

�

�

�

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��



� ���� ����� � ���� &=?AKD9LMJ= &,�������
�&&�9DD�9DD

&��'�"!  
��� �&&� ��, ���� �

������� ��� �AFLJG��  (G H=JKGF E9Q K=DD ;A?9J=LL=K LG ;GFKME=JK 9 ;GFKME=J AF

L@AK KL9L= MFD=KK L@= H=JKGF <G=K 9DD G> L@= >GDDGOAF?�

&��'�"!  
��	�  ������� ��� �9� �AFLJG�� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������� ��� �9� �AFLJG��  0=JA>A=K L@= ;GFKME=J�K F9E= A<=FLALQ 9F< 9<<J=KK 9F<

L@9L L@= ;GFKME=J AK 9L D=9KL �� Q=9JK G> 9?= :Q 9FQ G> L@= >GDDGOAF? E=L@G<K�

&��'�"!  
��
�  ������� ��� �9� �� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������� ��� �9� ��  .@= H=JKGF J=;=AN=K >JGE L@= ;GFKME=J
 9L L@= LAE= G>

HMJ;@9K=
 9 ;GHQ G>  9 ?GN=JFE=FL AKKM=< 9F A<=FLA>A;9LAGF ;9J< 9F< N=JA>A=K L@9L L@=

F9E= KH=;A>A=< GF L@= A<=FLA>A;9LAGF ;9J< E9L;@=K L@= F9E= G> L@= ;GFKME=J 9F< L@9L

L@= :AJL@ <9L= GF L@= A<=FLA>A;9LAGF ;9J< AF<A;9L=K L@9L L@= ;GFKME=J AK 9L D=9KL ��

Q=9JK G> 9?=�

&��'�"!  
����  ������� ��� G> L@= KL9LML=K AK J=H=9D=<�

&��'�"!  
����  ������� ��� G> L@= KL9LML=K AK ;J=9L=< LG J=9<�

������� ��� �9�  (G H=JKGF E9Q K=DD ;A?9J=LL=K LG ;GFKME=JK AF L@AK KL9L= :Q <AJ=;L

E9JC=LAF? MFD=KK L@= L9P AEHGK=< MF<=J K� ������ ��� AK H9A< GF L@= ;A?9J=LL=K 9F<

KL9EHK 9J= 9>>AP=< LG L@= ;A?9J=LL= H9;C9?=K GJ ;GFL9AF=JK 9K HJGNA<=< MF<=J K�

�������

�:�  (G H=JKGF E9Q K=DD ;A?9J=LL=K LG ;GFKME=JK AF L@AK KL9L= :Q <AJ=;L E9JC=LAF?

MFD=KK L@= ;A?9J=LL= :J9F<K 9J= 9HHJGN=< :Q L@= <=H9JLE=FL 9F< DAKL=< AF L@=

<AJ=;LGJQ G> ;=JLA>A=< LG:9;;G HJG<M;L E9FM>9;LMJ=JK 9F< :J9F<K 9K HJGNA<=< MF<=J

K� ������ ��� �:��

&��'�"!  
���  ������� ��� G> L@= KL9LML=K AK ;J=9L=< LG J=9<�

������� ���  �P;=HL 9K HJGNA<=< AF KM:� ����
 9FQ H=JKGF O@G
 OAL@GML @9NAF?

9 N9DA< H=JEAL MF<=J KM:� ���
 K=DDK GJ KGDA;ALK K9D=K G> ;A?9J=LL=K LG ;GFKME=JK AF L@AK

KL9L= :Q <AJ=;L E9JC=LAF? K@9DD H9Q 9 H=F9DLQ LG L@= <=H9JLE=FL G> ��
��� GJ 9F

�

�

�

�

�

�

�

�

�

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��



� ���� ����� � ���� &=?AKD9LMJ=
&,�������
�&&�9DD�9DD

&��'�"!  
�� �&&� ��, ���� �

9EGMFL L@9L AK =IM9D LG ��� >GJ =N=JQ ��� ;A?9J=LL=K
 GJ >J9;LAGF G> ��� ;A?9J=LL=K
 KGD<

LG ;GFKME=JK AF L@AK KL9L= :Q <AJ=;L E9JC=LAF?
 O@A;@=N=J AK ?J=9L=J�

&��'�"!  
����  ������� ���� G> L@= KL9LML=K AK ;J=9L=< LG J=9<�

������� �	�� �9�  (G K9D= G> ;A?9J=LL=K LG 9 ;GFKME=J AF L@AK KL9L= :Q <AJ=;L

E9JC=LAF? E9Q =P;==< �� ;9JLGFK >GJ =9;@ AFNGA;= GJ �� ;9JLGFK AF 9 ���<9Q H=JAG<

>GJ =9;@ HMJ;@9K=J GJ 9<<J=KK�

�:�  �P;=HL 9K HJGNA<=< AF KM:� ����
 9FQ H=JKGF O@G K=DDK ;A?9J=LL=K AF 9F 9EGMFL

L@9L =P;==<K L@= 9EGMFLK 9DDGO=< MF<=J H9J� �9� K@9DD H9Q 9 H=F9DLQ LG L@=

<=H9JLE=FL G> ��
��� GJ 9F 9EGMFL L@9L AK =IM9D LG ��� >GJ =N=JQ ��� ;A?9J=LL=K
 GJ

>J9;LAGF G> ��� ;A?9J=LL=K
 KGD< AF =P;=KK G> L@= 9EGMFLK 9DDGO=< MF<=J H9J� �9�


O@A;@=N=J AK ?J=9L=J�

�;�  �P;=HL 9K HJGNA<=< AF KM:� ����
 9FQ H=JKGF O@G HMJ;@9K=K ;A?9J=LL=K AF 9F

9EGMFL L@9L =P;==<K L@= 9EGMFLK 9DDGO=< MF<=J H9J� �9� K@9DD 9HHDQ >GJ 9 H=JEAL

MF<=J K� ������ 9F< K@9DD H9Q 9 H=F9DLQ LG L@= <=H9JLE=FL G> ��� >GJ =N=JQ ���

;A?9J=LL=K
 GJ >J9;LAGF G> ��� ;A?9J=LL=K
 HMJ;@9K=< AF =P;=KK G> L@= 9EGMFLK 9DDGO=<

MF<=J H9J� �9��

&��'�"!  
����  ������� ���� G> L@= KL9LML=K AK ;J=9L=< LG J=9<�

������� �		� �9�   �FQ FGFJ=KA<=FL GJ >GJ=A?F <AJ=;L E9JC=L=J L@9L @9K FGL

J=?AKL=J=< LG <G :MKAF=KK AF L@AK KL9L= 9K 9 >GJ=A?F ;GJHGJ9LAGF GJ :MKAF=KK =FLALQ

K@9DD
 9K 9 ;GF<ALAGF HJ=;=<=FL LG G:L9AFAF? 9 H=JEAL MF<=J K� ������ ���
 9HHGAFL 9F<

;GFLAFM9DDQ =F?9?= L@= K=JNA;=K G> 9F 9?=FL AF L@AK KL9L= LG 9;L 9K 9?=FL >GJ L@= K=JNA;=

G> HJG;=KK GF O@GE 9DD HJG;=KK=K
 9F< 9FQ 9;LAGF GJ HJG;==<AF? 9?9AFKL AL ;GF;=JFAF?

GJ 9JAKAF? GML G> L@= =F>GJ;=E=FL G> L@AK ;@9HL=J
 E9Q := K=JN=< AF 9FQ E9FF=J

9ML@GJAR=< :Q D9O�  .@9L K=JNA;= K@9DD ;GFKLALML= D=?9D 9F< N9DA< K=JNA;= G> HJG;=KK GF

L@= <AJ=;L E9JC=L=J�  .@= <AJ=;L E9JC=L=J K@9DD HJGNA<= L@= F9E=
 9<<J=KK
 H@GF=

�

�

�

�

�

�

�

�

�

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��



� ���� ����� � ���� &=?AKD9LMJ= &,�������
�&&�9DD�9DD

&��'�"!  
��� �&&� ��, ���� �

FME:=J
 9F< HJGG> G> L@= 9HHGAFLE=FL 9F< 9N9AD9:ADALQ G> L@= 9?=FL LG L@=

<=H9JLE=FL�

�:�  � <AJ=;L E9JC=L=J <=K;JA:=< MF<=J H9J� �9� K@9DD HJGNA<= FGLA;= LG L@=

<=H9JLE=FL FG D9L=J L@9F �� ;9D=F<9J <9QK :=>GJ= L=JEAF9LAGF G> L@= 9ML@GJALQ G> 9F

9?=FL MF<=J H9J� �9� 9F< K@9DD HJGNA<= HJGG> LG L@= K9LAK>9;LAGF G> L@= <=H9JLE=FL G>

L@= 9HHGAFLE=FL G> 9 F=O 9?=FL FG D9L=J L@9F � ;9D=F<9J <9QK :=>GJ= L@= L=JEAF9LAGF

G> 9F =PAKLAF? 9HHGAFLE=FL�  #F L@= =N=FL 9F 9?=FL L=JEAF9L=K 9F 9HHGAFLE=FL
 L@=

<AJ=;L E9JC=L=J K@9DD FGLA>Q L@= <=H9JLE=FL G> L@9L L=JEAF9LAGF FG D9L=J L@9F �

;9D=F<9J <9QK 9>L=J L@= L=JEAF9LAGF 9F< K@9DD AF;DM<= HJGG> LG L@= K9LAK>9;LAGF G> L@=

<=H9JLE=FL G> L@= 9HHGAFLE=FL G> 9 F=O 9?=FL�

�;�  .@= K=;J=L9JQ G> KL9L= AK L@= 9?=FL AF L@AK KL9L= >GJ L@= K=JNA;= G> HJG;=KK G>

9FQ <AJ=;L E9JC=L=J O@G @9K FGL 9HHGAFL=< 9F< =F?9?=< 9F 9?=FL 9K HJGNA<=< MF<=J

H9J� �9�
 =P;=HL L@9L L@= K=;J=L9JQ G> KL9L= 9;LAF? 9K L@= <AJ=;L E9JC=L=J�K 9?=FL >GJ

L@= K=JNA;= G> HJG;=KK <G=K FGL K9LAK>Q L@= J=IMAJ=E=FLK AEHGK=< :Q H9J� �9��

&��'�"!  
����  ������� ���� G> L@= KL9LML=K AK ;J=9L=< LG J=9<�

������� �	
�  (G H=F9DLQ K@9DD := AEHGK=< MF<=J KM:K� ��� 9F< ���� A> 9FQ G> L@=

>GDDGOAF? 9HHDQ�

�9�  .@= K=;J=L9JQ G> J=N=FM= <=L=JEAF=K L@9L AEHGKAF? 9 H=F9DLQ OGMD< :=

AF=IMAL9:D= :=;9MK= G> AF9<N=JL=FL 9;LK
 EAKL9C=K
 GJ MFMKM9D ;AJ;MEKL9F;=K J=D9L=<

LG L@= NAGD9LAGF�

�:�  .@= H=JKGF O@G AK KM:B=;L LG 9 H=F9DLQ MF<=J KM:� ��� GJ ���� @9< ?GG< ;9MK=

LG NAGD9L= KM:� ��� GJ ����
 9F< KM;@ NAGD9LAGF <A< FGL J=KMDL >JGE L@= H=JKGF�K F=?D=;L�

&��'�"!  
����  ������ ��� �9� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������ �	� �9�  (G H=JKGF K@9DD K=DD GJ ;A?9J=LL=K
 L9C= GJ<=JK >GJ ;A?9J=LL=K >GJ

J=K9D=
 GJ KGDA;AL ;A?9J=LL= K9D=K AF L@AK KL9L= >GJ 9FQ E9FM>9;LMJ=J GJ H=JEALL==

�

�

�

�

�

�

�

�

�

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��



� ���� ����� � ���� &=?AKD9LMJ=
&,�������
�&&�9DD�9DD

&��'�"!  
��� �&&� ��, ���� �

OAL@GML >AJKL G:L9AFAF? 9 MFD=KK L@= H=JKGF @9K >AD=< 9F 9HHDA;9LAGF >GJ 9F< G:L9AF=<

9 N9DA< ;=JLA>A;9L= MF<=J K� ����� ���� 9F< 9 K9D=KH=JKGF�K H=JEAL >JGE L@= <=H9JLE=FL

G> J=N=FM=�  (G E9FM>9;LMJ=J GJ H=JEALL== K@9DD 9ML@GJAR= 9FQ H=JKGF LG K=DD GJ

;A?9J=LL=K
 L9C= GJ<=JK >GJ ;A?9J=LL=K
 GJ KGDA;AL ;A?9J=LL= K9D=K AF L@AK KL9L= OAL@GML

>AJKL @9NAF? KM;@ H=JKGF K=;MJ= MFD=KK L@= H=JKGF @9K >AD=< 9F 9HHDA;9LAGF >GJ 9F<

G:L9AF=< 9 N9DA< ;=JLA>A;9L= MF<=J K� ����� ���� 9F< 9 K9D=KH=JKGF�K H=JEAL�  (G H=JKGF

K@9DD 9ML@GJAR= L@= K9D= G> ;A?9J=LL=K GJ L@= KGDA;AL9LAGF G> ;A?9J=LL= K9D=K AF L@AK KL9L=

MFD=KK L@= H=JKGF @9K >AD=< 9F 9HHDA;9LAGF >GJ 9F< G:L9AF=< 9 N9DA< ;=JLA>A;9L= MF<=J

K� ����� ���� 9F< 9 N9DA< H=JEAL MF<=J K� �������  .@= <=H9JLE=FL K@9DD AKKM= L@=

J=IMAJ=< FME:=J G> H=JEALK LG E9FM>9;LMJ=JK 9F< H=JEALL==K O@G @GD< 9 N9DA<

;=JLA>A;9L= AKKM=< MF<=J K� ����� �����  �9;@ 9HHDA;9LAGF >GJ 9 K9D=KH=JKGF�K H=JEAL

K@9DD <AK;DGK= L@= F9E= 9F< 9<<J=KK G> L@= =EHDGQ=J GJ L@= H=JKGF >GJ O@GE L@=

K9D=KH=JKGF AK K=DDAF? GJ KGDA;ALAF? 9F< KM;@ H=JEAL K@9DD J=E9AF =>>=;LAN= GFDQ O@AD=

L@= K9D=KH=JKGF J=HJ=K=FLK KM;@ F9E=< =EHDGQ=J GJ H=JKGF�  #> KM;@ K9D=KH=JKGF AK

L@=J=9>L=J =EHDGQ=< :Q 9FGL@=J E9FM>9;LMJ=J GJ H=JEALL== H=JKGF
 L@= K9D=KH=JKGF

K@9DD G:L9AF 9 F=O K9D=KH=JKGF�K H=JEAL�  �9;@ E9FM>9;LMJ=J 9F< .@= H=JEALL== G>

9FQ KM;@ K9D=KH=JKGF K@9DD FGLA>Q L@= <=H9JLE=FL OAL@AF �� <9QK 9>L=J L@=

J=KA?F9LAGF GJ <AKEAKK9D G> 9FQ KM;@ L@= K9D=KH=JKGF @GD<AF? 9 H=JEAL�

&��'�"!  
����  ������ ��� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������ �	�  �DD ;A?9J=LL=K 9;IMAJ=<
 GOF=<
 AEHGJL=<
 HGKK=KK=<
 C=HL
 KLGJ=<


E9<=
 KGD<
 <AKLJA:ML=< GJ LJ9FKHGJL=< AF NAGD9LAGF G> L@AK ;@9HL=J GJ K� ������
 9F<

9DD H=JKGF9D HJGH=JLQ MK=< AF ;GFF=;LAGF L@=J=OAL@ AK MFD9O>MD HJGH=JLQ 9F< KM:B=;L

LG K=ARMJ= :Q L@= K=;J=L9JQ GJ 9FQ H=9;= G>>A;=J�  �DD ;A?9J=LL=K K=AR=< >GJ NAGD9LAF? K�

������ ��� GJ ��� K@9DD := <=KLJGQ=<
 =P;=HL 9K HJGNA<=< AF KM:� ����

&��'�"!  
��	�  ������ ��� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

�

�

�

�

�

�

�

�

�

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��



� ���� ����� � ���� &=?AKD9LMJ= &,�������
�&&�9DD�9DD

&��'�"!  
��	 �&&� ��, ���� �

������ �
�  #> ;A?9J=LL=K O@A;@ <G FGL :=9J L@= HJGH=J L9P KL9EHK GJ GF O@A;@

L@= L9P @9K FGL :==F H9A< �A?9J=LL=K L@9L 9J= KG K=AR=< L@=Q 9K HJGNA<=< MF<=J KM:�

��� E9Q := ?AN=F LG D9O =F>GJ;=E=FL G>>A;=JK LG MK= AF ;JAEAF9D AFN=KLA?9LAGFK GJ KGD<

LG IM9DA>A=< :MQ=JK :Q L@= K=;J=L9JQ
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H@QKA;9D GJ E=FL9D @=9DL@
 AF;DM<AF? E=<A;9D 9F< @GKHAL9D J=;GJ<K�
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�:�  �P=;ML= GF EQ :=@9D> 9FQ <G;ME=FLK L@9L E9Q := J=IMAJ=< AF GJ<=J LG G:L9AF

L@AK AF>GJE9LAGF�

�;�  �GFK=FL LG L@= <AK;DGKMJ= G> L@AK AF>GJE9LAGF�

�.@= HJAF;AH9D 9F< L@= OALF=KK=K 9DD EMKL KA?F L@= <G;ME=FL 9L L@= K9E= LAE=��

-#!(�./,� )  *,#(�#*�&

�H=JKGF ;J=9LAF? L@= HGO=J G> 9LLGJF=Q >GJ @=9DL@ ;9J=�

-A?F9LMJ=����T                        �9L=����

�.@= KA?FAF? G> L@AK <G;ME=FL :Q L@= HJAF;AH9D J=NGC=K 9DD HJ=NAGMK HGO=JK G>

9LLGJF=Q >GJ @=9DL@ ;9J= <G;ME=FLK��

-.�.�'�(. )  1#.(�--�-

# CFGO L@= HJAF;AH9D H=JKGF9DDQ 9F< # :=DA=N= @AE GJ @=J LG := G> KGMF< EAF< 9F<

9L D=9KL �� Q=9JK G> 9?=�  # :=DA=N= L@9L @AK GJ @=J =P=;MLAGF G> L@AK HGO=J G> 9LLGJF=Q

>GJ @=9DL@ ;9J= AK NGDMFL9JQ�  # 9E 9L D=9KL �� Q=9JK G> 9?=
 9E FGL J=D9L=< LG L@=

HJAF;AH9D :Q :DGG<
 E9JJA9?=
 GJ 9<GHLAGF
 9E FGL L@= <GE=KLA; H9JLF=J MF<=J ;@� ���

G> L@= HJAF;AH9D
 9F< 9E FGL <AJ=;LDQ >AF9F;A9DDQ J=KHGFKA:D= >GJ L@= HJAF;AH9D�K @=9DL@

;9J=�  # 9E FGL 9 @=9DL@ ;9J= HJGNA<=J O@G AK K=JNAF? L@= HJAF;AH9D 9L L@AK LAE=
 9F

=EHDGQ== G> L@= @=9DL@ ;9J= HJGNA<=J
 GL@=J L@9F 9 ;@9HD9AF GJ 9 KG;A9D OGJC=J
 GJ 9F

=EHDGQ==
 GL@=J L@9F 9 ;@9HD9AF GJ 9 KG;A9D OGJC=J
 G> 9F AFH9LA=FL @=9DL@ ;9J= >9;ADALQ

AF O@A;@ L@= <=;D9J9FL AK 9 H9LA=FL�  # 9E FGL L@= HJAF;AH9D�K @=9DL@ ;9J= 9?=FL�  .G

L@= :=KL G> EQ CFGOD=<?=
 # 9E FGL =FLALD=< LG 9F< <G FGL @9N= 9 ;D9AE GF L@=

HJAF;AH9D�K =KL9L=�

1ALF=KK (G� ��
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# MF<=JKL9F< L@9L����  �F9E= G> HJAF;AH9D� @9K <=KA?F9L=< E= LG := @AK GJ @=J

@=9DL@ ;9J= 9?=FL GJ 9DL=JF9L= @=9DL@ ;9J= 9?=FL A> @= GJ K@= AK =N=J >GMF< LG @9N=

AF;9H9;ALQ 9F< MF9:D= LG E9C= @=9DL@ ;9J= <=;AKAGFK @AEK=D> GJ @=JK=D>������  �F9E= G>

HJAF;AH9D� @9K <AK;MKK=< @AK GJ @=J <=KAJ=K J=?9J<AF? @=9DL@ ;9J= <=;AKAGFK OAL@ E=�

�?=FL�K KA?F9LMJ=����

�<<J=KK����

�DL=JF9L=�K KA?F9LMJ=����

�<<J=KK����

 9ADMJ= LG =P=;ML= 9 HGO=J G> 9LLGJF=Q >GJ @=9DL@ ;9J= <G;ME=FL MF<=J ;@9HL=J

��� G> L@= 1AK;GFKAF -L9LML=K ;J=9L=K FG HJ=KMEHLAGF 9:GML L@= AFL=FL G> 9FQ

AF<ANA<M9D OAL@ J=?9J< LG @AK GJ @=J @=9DL@ ;9J= <=;AKAGFK�

.@AK HGO=J G> 9LLGJF=Q >GJ @=9DL@ ;9J= AK =P=;ML=< 9K HJGNA<=< AF ;@9HL=J ���

G> L@= 1AK;GFKAF -L9LML=K�

�(�.)'#��& !# .- �GHLAGF9D�

/HGF EQ <=9L@�

���� # OAK@ LG <GF9L= GFDQ L@= >GDDGOAF? GJ?9FK GJ H9JLK������ �KH=;A>Q L@= GJ?9FK GJ

H9JLK��

���� # OAK@ LG <GF9L= 9FQ F==<=< GJ?9F GJ H9JL�

���� # OAK@ LG <GF9L= EQ :G<Q >GJ 9F9LGEA;9D KLM<Q A> F==<=<�
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���� # J=>MK= LG E9C= 9F 9F9LGEA;9D ?A>L�  �#> L@AK J=NGC=K 9 HJAGJ ;GEEALE=FL L@9L

# @9N= E9<= LG E9C= 9F 9F9LGEA;9D ?A>L LG 9 <=KA?F9L=< <GF==
 # OADD 9LL=EHL LG FGLA>Q

L@= <GF== LG O@A;@ GJ LG O@GE # 9?J==< LG <GF9L=��

 9ADAF? LG ;@=;C 9FQ G> L@= DAF=K AEE=<A9L=DQ 9:GN= ;J=9L=K FG HJ=KMEHLAGF

9:GML EQ <=KAJ= LG E9C= GJ J=>MK= LG E9C= 9F 9F9LGEA;9D ?A>L�

-A?F9LMJ=����  T                      TU�9L=����
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��	�  ������ ��� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�
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�  #> L@= @=9DL@ ;9J= 9?=FL AK L@= HJAF;AH9D�K KHGMK= GJ <GE=KLA; H9JLF=J

MF<=J ;@� ��� 9F<
 KM:K=IM=FL LG L@= =P=;MLAGF G> 9 HGO=J G> 9LLGJF=Q >GJ @=9DL@ ;9J=

AFKLJME=FL
 L@= E9JJA9?= AK 9FFMDD=< GJ <ANGJ;= >JGE L@= KHGMK= AK G:L9AF=< GJ L@=

<GE=KLA; H9JLF=JK@AH MF<=J ;@� ��� AK L=JEAF9L=<
 L@= HGO=J G> 9LLGJF=Q >GJ @=9DL@

;9J= AK J=NGC=< 9F< L@= HGO=J G> 9LLGJF=Q >GJ @=9DL@ ;9J= AFKLJME=FL AK AFN9DA<�
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�  ������ G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

	���   �BA<=@F�   �GFK=FL >GJ 9 DA;=FK=< H@QKA;A9F LG ;GF<M;L 9F 9MLGHKQ GF

L@= :G<Q G> 9 <=;=9K=< H=JKGF K@9DD := <==E=< KM>>A;A=FL O@=F ?AN=F :Q O@A;@=N=J

GF= G> L@= >GDDGOAF? 9KKME=K ;MKLG<Q G> L@= :G<Q >GJ HMJHGK=K G> :MJA9D�  9L@=J


EGL@=J
 @MK:9F<
 OA>=
 ;@AD<
 ?M9J<A9F
 F=PL G> CAF
 <GE=KLA; H9JLF=J MF<=J ;@� ���


GJ AF L@= 9:K=F;= G> 9FQ G> L@= >GJ=?GAF?
 9 >JA=F<
 GJ 9 H=JKGF ;@9J?=< :Q D9O OAL@

L@= J=KHGFKA:ADALQ >GJ :MJA9D�  #> � GJ EGJ= KM;@ H=JKGFK 9KKME= ;MKLG<Q G> L@= :G<Q


L@= ;GFK=FL G> GF= G> L@=E K@9DD := <==E=< KM>>A;A=FL�

&��'�"!  
����  ������ ��� �9� �� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������ ��� �9� ��  .@= KHGMK= GJ <GE=KLA; H9JLF=J MF<=J ;@� ��� G> L@= AF<ANA<M9D�

&��'�"!  
����  ������ ��� �9J� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������ ��� �9J�  .@= <=H9JLE=FL G> BMKLA;= K@9DD >MJFAK@ 9DD D=?9D K=JNA;=K

J=IMAJ=< :Q L@= <=H9JLE=FL G> 9?JA;MDLMJ=
 LJ9<= 9F< ;GFKME=J HJGL=;LAGF J=D9LAF?
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LG L@= =F>GJ;=E=FL G> KK� �����
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 �������
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������
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 ������
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 ������
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 9F< ������
 9F< ������
 9F< ;@K� ���
 ���
 ���
 ���
 ���
 9F< ���


LG?=L@=J OAL@ 9FQ GL@=J K=JNA;=K 9K 9J= F=;=KK9JADQ ;GFF=;L=< LG L@= D=?9D K=JNA;=K�

&��'�"!  
���  ������ G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

	����   �.D 2;3<?02:2;A�  .@= <=H9JLE=FL G> BMKLA;= AK 9ML@GJAR=< LG =F>GJ;=

KK� ������� ���
 ���
 ��E�
 9F< ���
 ������
 ������
 ������
 ������
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��E�
 9F< ������ ��E� 9F< ;@� ��� 9F< AK AFN=KL=< OAL@ L@= HGO=JK ;GF>=JJ=< :Q D9O

MHGF K@=JA>>K 9F< EMFA;AH9D HGDA;= G>>A;=JK AF L@= H=J>GJE9F;= G> L@GK= <MLA=K�  .@AK

K=;LAGF <G=K FGL <=HJAN= GJ J=DA=N= K@=JA>>K
 ;GFKL9:D=K
 9F< GL@=J DG;9D HGDA;= G>>A;=JK

G> L@= HGO=J 9F< <MLQ LG =F>GJ;= L@GK= K=;LAGFK
 9F< L@GK= G>>A;=JK K@9DD DAC=OAK=

=F>GJ;= L@GK= K=;LAGFK�

&��'�"!  
����  ������� ��� �9� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������� �	� �9�  �P;=HL 9K HJGNA<=< AF H9J� �:�
 9 ;GMJL K@9DD AEHGK= MF<=J ;@� ���

9 ;JAE= D9:GJ9LGJA=K 9F< <JM? D9O =F>GJ;=E=FL KMJ;@9J?= G> �� ��� A> L@= ;GMJL

AEHGK=K 9 K=FL=F;=
 HD9;=K 9 H=JKGF GF HJG:9LAGF
 GJ AEHGK=K 9 >GJ>=ALMJ= >GJ 9

NAGD9LAGF G> KL9L= D9O GJ >GJ 9 NAGD9LAGF G> 9 EMFA;AH9D GJ ;GMFLQ GJ<AF9F;=�

&��'�"!  
����  ������� ��� �:� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������� �	� �:�  � ;GMJL E9Q FGL AEHGK= L@= ;JAE= D9:GJ9LGJA=K 9F< <JM? D9O

=F>GJ;=E=FL KMJ;@9J?= MF<=J H9J� �9� >GJ 9 NAGD9LAGF G> K� ������� ��� �9�
 �9E� ��
 �9J�


�:E�
 �:J�
 GJ �:N� GJ ��� �:� GJ ��E�
 >GJ 9 >AJKL NAGD9LAGF G> K� ����� ��;� �9� ��
 ������

��� �:� ��
 ������ ��� �:�
 GJ ������� ��� �:�
 A> L@= H=JKGF O@G ;GEEALL=< L@= NAGD9LAGF

@9< 9 :DGG< 9D;G@GD ;GF;=FLJ9LAGF G> ���� GJ EGJ= :ML D=KK L@9F ��� 9L L@= LAE= G> L@=

NAGD9LAGF
 GJ >GJ 9 NAGD9LAGF G> 9 KL9L= D9O GJ EMFA;AH9D GJ ;GMFLQ GJ<AF9F;= AFNGDNAF?
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9 FGFEGNAF? LJ9>>A; NAGD9LAGF
 9 NAGD9LAGF MF<=J K� ������ ��E� �:�
 GJ 9 K9>=LQ :=DL MK=

NAGD9LAGF MF<=J K� ������ ��E��

&��'�"!  
����  ������ ��� �9� 9F< �9?� G> L@= KL9LML=K 9J= ;GFKGDA<9L=<


J=FME:=J=< ������ ��� �9� 9F< 9E=F<=< LG J=9<�

������ �	� �9�   GJ =9;@ J=;GJ< ;@=;C
 =P;=HL 9 >AF?=JHJAFL ;9J< J=;GJ< ;@=;C


J=IM=KL=< :Q 9 FGFHJG>AL GJ?9FAR9LAGF
 ���  �9?�   GJ =9;@ J=;GJ< ;@=;C
 =P;=HL 9

>AF?=JHJAFL ;9J< J=;GJ< ;@=;C
 J=IM=KL=< GJ :Q 9 ?GN=JFE=FL9D 9?=F;Q
 �� ���

&��'�"!  
����  ������� G> L@= KL9LML=K AK ;J=9L=< LG J=9<�

	����
    <A<? C256092 @A<=@� 0<9920A6<; .;1 .;.9F@6@ <3 6;3<?:.A6<;�

.;;B.9 ?2=<?A�  �	�  �� #(#.#)(-�   #F L@AK K=;LAGF�

�9�  S�=H9JLE=FL� E=9FK L@= <=H9JLE=FL G> BMKLA;=�

�:�  S&9O =F>GJ;=E=FL 9?=F;Q� @9K L@= E=9FAF? ?AN=F AF K� ������ ��� �:��

�;�  S&9O =F>GJ;=E=FL G>>A;=J� E=9FK 9 H=JKGF O@G AK =EHDGQ=< :Q 9 D9O

=F>GJ;=E=FL 9?=F;Q >GJ L@= HMJHGK= G> <=L=;LAF? 9F< HJ=N=FLAF? ;JAE= 9F< =F>GJ;AF?

D9OK GJ GJ<AF9F;=K 9F< O@G AK 9ML@GJAR=< LG E9C= 9JJ=KLK >GJ NAGD9LAGFK G> L@= D9OK

GJ GJ<AF9F;=K L@9L L@= H=JKGF AK =EHDGQ=< LG =F>GJ;=
 O@=L@=J L@9L =F>GJ;=E=FL

9ML@GJALQ =PL=F<K LG 9DD D9OK GJ GJ<AF9F;=K GJ AK DAEAL=< LG KH=;A>A; D9OK GJ GJ<AF9F;=K�

�<�  S'GLGJ N=@A;D= KLGH� E=9FK 9 KLGH GJ <=L=FLAGF G> 9 EGLGJ N=@A;D= L@9L AK

LJ9N=DAF? AF
 GJ L@= <=L=FLAGF G> 9F G;;MHA=< EGLGJ N=@A;D= L@9L AK 9DJ=9<Q KLGHH=< AF


9FQ HM:DA; GJ HJAN9L= HD9;= AF 9 ;GMFLQ @9NAF? 9 HGHMD9LAGF G> ���
��� GJ EGJ=
 >GJ

L@= HMJHGK= G> AFN=KLA?9LAF? 9FQ 9DD=?=< GJ KMKH=;L=< NAGD9LAGF G> 9 KL9L= GJ >=<=J9D

D9O GJ ;ALQ
 NADD9?=
 LGOF
 GJ ;GMFLQ GJ<AF9F;=�

�
�  #( ),'�.#)(  �)&&��.#)(  ,�+/#,���   �DD H=JKGFK AF ;@9J?= G> D9O

=F>GJ;=E=FL 9?=F;A=K K@9DD G:L9AF
 GJ ;9MK= LG := G:L9AF=<
 9DD G> L@= >GDDGOAF?
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AF>GJE9LAGF OAL@ J=KH=;L LG =9;@ EGLGJ N=@A;D= KLGH E9<= GF GJ 9>L=J $9FM9JQ �
 ����


:Q 9 D9O =F>GJ;=E=FL G>>A;=J =EHDGQ=< :Q L@= D9O =F>GJ;=E=FL 9?=F;Q�

�9�  .@= F9E=
 9<<J=KK
 ?=F<=J
 9F< J9;= G> L@= GH=J9LGJ G> L@= EGLGJ N=@A;D=�

#> AF>GJE9LAGF J=?9J<AF? L@= GH=J9LGJ�K J9;= AK FGL 9N9AD9:D= LG L@= G>>A;=J L@JGM?@ 9F

=D=;LJGFA; <9L9:9K= GJ GL@=J KAEAD9J KGMJ;=
 L@= G>>A;=J K@9DD KM:B=;LAN=DQ K=D=;L L@=

GH=J9LGJ�K J9;= >JGE L@= >GDDGOAF? DAKL�

��  �9M;9KA9F�

��  �>JA;9F �E=JA;9F�

��  "AKH9FA;�

��  �E=JA;9F #F<A9F GJ �D9KC9 (9LAN=�

��  �KA9F GJ *9;A>A; #KD9F<=J�

�:�  .@= J=9KGF L@9L L@= G>>A;=J KLGHH=< GJ <=L9AF=< L@= EGLGJ N=@A;D=�

�;�  .@= E9C= 9F< Q=9J G> L@= EGLGJ N=@A;D=�

�<�  .@= <9L=
 LAE=
 9F< DG;9LAGF G> L@= EGLGJ N=@A;D= KLGH�

�=�  1@=L@=J GJ FGL 9 D9O =F>GJ;=E=FL G>>A;=J ;GF<M;L=< 9 K=9J;@ G> L@= EGLGJ

N=@A;D=
 L@= GH=J9LGJ
 GJ 9FQ H9KK=F?=J 9F<
 A> KG
 O@=L@=J L@= K=9J;@ O9K OAL@

;GFK=FL GJ :Q GL@=J E=9FK�

�>�  .@= F9E=
 9<<J=KK
 ?=F<=J
 9F< J9;= G> 9FQ H=JKGF K=9J;@=<
 OAL@ L@= G>>A;=J

G:L9AFAF? AF>GJE9LAGF J=?9J<AF? L@= H=JKGF� J9;= >JGE 9FQ 9N9AD9:D= =D=;LJGFA;

<9L9:9K= GJ GL@=J KAEAD9J KGMJ;= A> HGKKA:D= GJ
 A> FGL HGKKA:D=
 :Q KM:B=;LAN=DQ

K=D=;LAF? L@= H=JKGF�K J9;= >JGE L@= DAKL MF<=J H9J� �9��

�?�  .@= F9E= 9F< :9<?= FME:=J G> L@= G>>A;=J E9CAF? L@= EGLGJ N=@A;D= KLGH�

���  -/�'#--#)(  )  #( ),'�.#)(  �)&&��.���   .@= H=JKGF AF ;@9J?= G> 9 D9O

=F>GJ;=E=FL 9?=F;Q K@9DD KM:EAL L@= AF>GJE9LAGF G:L9AF=< MF<=J KM:� ��� LG L@=

<=H9JLE=FL MKAF? L@= >GJE HJ=K;JA:=< :Q L@= JMD=K HJGEMD?9L=< MF<=J KM:� ��� 9F<
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G> J=?=FLK
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 ��� 9F< ��� �E� 9F< ������ ��� �<� O@G 9J= FGL AF;DM<=< AF 9 ;GDD=;LAN= :9J?9AFAF?

MFAL MF<=J KM:;@� 0 GJ 0# G> ;@� ��� >GJ O@A;@ 9 J=HJ=K=FL9LAN= AK ;=JLA>A=<�  .@=
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J=;JMAL 9F< J=L9AF IM9DA>A=< >9;MDLQ 9F< 9;9<=EA; KL9>>
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 MFAN=JKALA=K 9F< ;GEE=J;A9D 9F<
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MF<=J KK� ������ ��?�
 ��� 9F< ��� �E� 9F< ������ ��� �<��  .@= HJGHGK9D 9K 9HHJGN=<

:Q L@= BGAFL ;GEEALL== GF =EHDGQE=FL J=D9LAGFK 9F< L@= ?GN=JFGJ K@9DD := :9K=<

MHGF 9 H=J;=FL9?= G> L@= :M<?=L=< K9D9JQ :9K= >GJ KM;@ =EHDGQ==K MF<=J KK� ������
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9?J==E=FL�
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L@AK H9J9?J9H@ K@9DD 9HHDQ MFD=KK GL@=JOAK= HJGNA<=< AF 9 ;GDD=;LAN= :9J?9AFAF?

9?J==E=FL�
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��	�  ������ ��� G> L@= KL9LML=K AK J=FME:=J=< ������ ��� �9� 9F<

9E=F<=< LG J=9<�
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� �9�  .@= <ANAKAGF G> =IM9D JA?@LK K@9DD J=;=AN= 9F<
 =P;=HL 9K HJGNA<=<

AF K� ������ ��E�
 AFN=KLA?9L= 9FQ ;GEHD9AFL MF<=J KM:� ����  #F L@= ;GMJK= G>

AFN=KLA?9LAF? GJ GL@=JOAK= HJG;=KKAF? KM;@ 9 ;GEHD9AFL
 L@= <ANAKAGF G> =IM9D JA?@LK

E9Q J=IMAJ= L@9L 9F AFL=JNA=O OAL@ 9FQ =EHDGQ== <=K;JA:=< AF K� ������ ���
 =P;=HL

9 E9F9?=E=FL GJ KMH=JNAKGJQ =EHDGQ== O@G AK 9 H9JLQ LG GJ AK AEE=<A9L=DQ AFNGDN=<

AF L@= KM:B=;L E9LL=J G> L@= ;GEHD9AFL
 := ;GF<M;L=< GMLKA<= L@= HJ=K=F;= G> L@=

9HHGAFLAF? 9ML@GJALQ GJ 9FQ J=HJ=K=FL9LAN= GJ 9?=FL L@=J=G> G> L@= 9HHGAFLAF?

9ML@GJALQ MFD=KK L@= =EHDGQ== NGDMFL9JADQ J=IM=KLK L@9L HJ=K=F;=�  �F 9HHGAFLAF?

9ML@GJALQ K@9DD H=JEAL 9F =EHDGQ== LG := AFL=JNA=O=< OAL@GML DGKK G> H9Q 9F< LG @9N=

9F =EHDGQ== J=HJ=K=FL9LAN= HJ=K=FL 9L L@= AFL=JNA=O�  �F 9HHGAFLAF? 9ML@GJALQ G> 9F

=EHDGQ== LG := AFL=JNA=O=< E9Q J=IMAJ= L@= <ANAKAGF G> =IM9D JA?@LK LG ?AN= L@=

9HHGAFLAF? 9ML@GJALQ J=9KGF9:D= FGLA;= HJAGJ LG L@= AFL=JNA=O�

�:�  #> L@= <ANAKAGF G> =IM9D JA?@LK >AF<K HJG:9:D= ;9MK= LG :=DA=N= L@9L 9

J=L9DA9LGJQ 9;LAGF @9K G;;MJJ=< GJ O9K L@J=9L=F=<
 AL L@= <ANAKAGF E9Q =F<=9NGJ LG

J=E=<Q L@= HJG:D=E L@JGM?@ ;GF>=J=F;=
 ;GF;ADA9LAGF
 GJ H=JKM9KAGF�  #> L@9L

=F<=9NGJ AK FGL KM;;=KK>MD
 L@= <ANAKAGF G> =IM9D JA?@LK K@9DD AKKM= 9F< K=JN= 9 OJALL=F

FGLA;= G> @=9JAF?
 KH=;A>QAF? L@= F9LMJ= G> L@= J=L9DA9LGJQ 9;LAGF O@A;@ L@9L @9K

G;;MJJ=< GJ O9K L@J=9L=F=<
 9F< J=IMAJAF? L@= H=JKGF F9E=<
 AF L@AK K=;LAGF ;9DD=<

L@= SJ=KHGF<=FL�
 LG 9FKO=J L@= ;GEHD9AFL 9L 9 @=9JAF?�  .@= FGLA;= K@9DD KH=;A>Q L@=

HD9;= G> @=9JAF? 9F< 9 LAE= G> @=9JAF? FGL D=KK L@9F �� <9QK 9>L=J K=JNA;= G> L@=

;GEHD9AFL MHGF L@= J=KHGF<=FL FGJ D=KK L@9F �� <9QK 9>L=J K=JNA;= G> L@= FGLA;= G>

�

�

�

�

�

�

�

�

�

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��



� ���� ����� � ���� &=?AKD9LMJ=
&,�������
�&&�9DD�9DD

&��'�"!  
��	 �&&� ��, ���� �

@=9JAF?�  #>
 @GO=N=J
 L@= <ANAKAGF G> =IM9D JA?@LK <=L=JEAF=K L@9L 9F =E=J?=F;Q

=PAKLK OAL@ J=KH=;L LG 9 ;GEHD9AFL
 L@= FGLA;= G> @=9JAF? E9Q KH=;A>Q 9 LAE= G> @=9JAF?

OAL@AF �� <9QK 9>L=J K=JNA;= G> L@= ;GEHD9AFL MHGF L@= J=KHGF<=FL
 :ML FGL D=KK L@9F

�� <9QK 9>L=J K=JNA;= G> L@= FGLA;= G> @=9JAF?�  .@= L=KLAEGFQ 9L L@= @=9JAF? K@9DD :=
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 L@= <ANAKAGF K@9DD <AKEAKK

L@= ;GEHD9AFL�  #> L@= <ANAKAGF G> =IM9D JA?@LK <AKEAKK=K L@= ;GEHD9AFL
 L@= GJ<=J G>

<AKEAKK9D AK L@= >AF9D <=L=JEAF9LAGF G> L@= <ANAKAGF
 O@A;@ E9Q := 9HH=9D=< MF<=J K�

�������  .@= <ANAKAGF G> =IM9D JA?@LK K@9DD
 :Q 9 FGLA;= LG := K=JN=< OAL@ L@=

<=L=JEAF9LAGF
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JA?@L G> 9F =EHDGQ== LG HMJKM= 9 ?JA=N9F;= HJG;=<MJ= MF<=J 9 ;GDD=;LAN= :9J?9AFAF?

9?J==E=FL MF<=J KM:;@� 0 GJ 0# G> ;@� ���
 9F< A> L@= <ANAKAGF G> =IM9D JA?@LK

<=L=JEAF=K L@9L 9 ?JA=N9F;= 9JAKAF? MF<=J KM;@ 9 ;GDD=;LAN= :9J?9AFAF? 9?J==E=FL

AFNGDN=K L@= K9E= H9JLA=K 9F< E9LL=JK 9K 9 ;GEHD9AFL MF<=J K� ������
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 9F =EHDGQ== K@9DD FGLA>Q L@= <ANAKAGF G> =IM9D JA?@LK GJ9DDQ GJ AF
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KM:KL9FLA9DDQ ;GEHDQ OAL@ L@AK J=IMAJ=E=FL
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9;LAGF�  /HGF ;GEE=F;=E=FL G> KM;@ 9F 9;LAGF AF 9 ;GMJL G> J=;GJ<
 L@= <ANAKAGF G>

=IM9D JA?@LK @9K FG BMJAK<A;LAGF LG HJG;=KK 9 ;GEHD9AFL >AD=< MF<=J K� ������ =P;=HL
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HJAF;AH9D 9EGMFL
 9K
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 ������
 ������
 ������
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K=;LAGF�  .@= 9ML@GJALQ E9Q FGL @9N= GMLKL9F<AF? 9L 9FQ GF= LAE= :GF<K >GJ N=L=J9FK

@GMKAF? DG9FK AF 9F 9??J=?9L= HJAF;AH9D 9EGMFL =P;==<AF? ���
���
���
 =P;DM<AF?

:GF<K :=AF? AKKM=< LG J=>MF< GMLKL9F<AF? :GF<K�

&��'�"!  
�	�  ������ ��� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������ ���  .@= DAEAL9LAGFK =KL9:DAK@=< AF KK� ������
 ������
 ������
 ������


������
 9F< ������ 9J= FGL 9HHDA;9:D= LG :GF<K AKKM=< MF<=J L@= 9ML@GJALQ G> L@AK

K=;LAGF�  .@= 9ML@GJALQ E9Q FGL @9N= GMLKL9F<AF? 9L 9FQ GF= LAE= :GF<K >GJ @GMKAF?

J=@9:ADAL9LAGF DG9FK AF 9F 9??J=?9L= HJAF;AH9D 9EGMFL =P;==<AF? ����
���
���


=P;DM<AF? :GF<K :=AF? AKKM=< LG J=>MF< GMLKL9F<AF? :GF<K�  .@= 9ML@GJALQ K@9DD

;GFKMDL OAL@ 9F< ;GGJ<AF9L= L@= AKKM9F;= G> :GF<K OAL@ L@= :MAD<AF? ;GEEAKKAGF HJAGJ

LG L@= AKKM9F;= G> :GF<K�

&��'�"!  
�
�  ������ ��� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������ �
�  .@= DAEAL9LAGFK AF KK� ������
 ������
 ������
 ������
 ������
 9F<

������ <G FGL 9HHDQ LG :GF<K GJ FGL=K AKKM=< MF<=J L@AK K=;LAGF�

&��'�"!  
���  ������ ��� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������ �	�  /HGF L@= 9ML@GJAR9LAGF G> L@= <=H9JLE=FL G> @=9DL@ K=JNA;=K
 L@=

9ML@GJALQ E9Q AKKM= :GF<K GJ FGL=K 9F< E9C= DG9FK >GJ L@= >AF9F;AF? G> @GMKAF?

HJGB=;LK O@A;@ 9J= J=KA<=FLA9D >9;ADALA=K 9K <=>AF=< AF K� ����� ��� �<� 9F< L@=

<=N=DGHE=FL ;GKLK G> L@GK= @GMKAF? HJGB=;LK
 A> L@= <=H9JLE=FL G> @=9DL@ K=JNA;=K @9K

9HHJGN=< L@= J=KA<=FLA9D >9;ADALA=K >GJ >AF9F;AF? MF<=J K� ����� ����  .@= DAEAL9LAGFK

AF KK� ������
 ������
 ������
 ������
 ������
 9F< ������ <G FGL 9HHDQ LG :GF<K GJ

FGL=K AKKM=< MF<=J L@AK K=;LAGF�  .@= <=>AFALAGF G> SFGFHJG>AL ;GJHGJ9LAGF� AF K� ������

��� <G=K FGL 9HHDQ LG L@AK K=;LAGF�

&��'�"!  
���  ������ G> L@= KL9LML=K AK J=H=9D=<�

&��'�"!  
��  ������ ��� �>GJE� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�
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� �&&� ��, ���� �

������ �	� �>GJE�

*�&�"!&�! ��&�� #"*�% "� �''"%!�,

�"% ��!�!��& �!� #%"#�%',

().#���  ."#- #- �( #'*),.�(. �)�/'�(.�  �� ),� -#!(#(! ."#-

�)�/'�(.
 3)/ -")/&� %()1 ."�-� #'*),.�(.  ��.-�  �3 -#!(#(!

."#- �)�/'�(.
 3)/ �,� (). !#0#(! /* �(3 *)1�,- ), ,#!".- .)

�)(.,)& 3)/,  #(�(��- �(� *,)*�,.3 3)/,-�& �  #( ���#.#)( .)

3)/, )1( *)1�,- �(� ,#!".-
 3)/ �,� !#0#(! �()."�, *�,-)(


3)/, �!�(.
 �,)�� *)1�,- .) "�(�&� 3)/,  #(�(��- �(�

*,)*�,.3�  ."#- ��-#� *)1�, )  �..),(�3  ),  #(�(��- �(�

*,)*�,.3 '�3 !#0� ."� *�,-)( 1")' 3)/ ��-#!(�.� �3)/,

S�!�(.�� �,)�� *)1�,- .) "�(�&� 3)/,  #(�(��- �(� *,)*�,.3


1"#�" '�3 #(�&/�� *)1�,- .) �(�/'��,
 -�&& ), )."�,1#-�

�#-*)-� )  �(3 ,��& ), *�,-)(�& *,)*�,.3 1#.")/. ��0�(��

().#�� .) 3)/ ), �**,)0�& �3 3)/�  ."� *)1�,- 1#&& �2#-. � .�,

3)/ ���)'� �#-��&��
 ), #(��*��#.�.��
 #  3)/ �"))-� ."�.

*,)0#-#)(�  ."#- �)�/'�(. �)�- (). �/."),#4� �(3)(� .) '�%�

'��#��& ), )."�, "��&." ��,� ���#-#)(-  ), 3)/�  #  3)/ )1(

�)'*&�2 ), -*��#�& �--�.- -/�" �- � �/-#(�--
 ), #  ."�,� #-

�(3."#(! ��)/. ."#-  ),' ."�. 3)/ �) (). /(��,-.�(�
 3)/

-")/&� �-% � &�13�, .) �2*&�#( ."#-  ),' .) 3)/ �� ),� 3)/

-#!( #.�

#  3)/ 1#-" .) �"�(!� 3)/, ��-#� *)1�, )  �..),(�3  ),

 #(�(��- �(� *,)*�,.3
 3)/ '/-. �)'*&�.� � (�1 �)�/'�(.
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�

�

�

�

�

�

�

�

�

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��



� ���� ����� � ���� &=?AKD9LMJ= &,�������
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&��'�"!  
� �&&� ��, ���� �

�3 ��-.,)3#(! #.
 �3 �#,��.#(! �()."�, *�,-)( .) ��-.,)3 #. #(

3)/, *,�-�(�� ), �3 -#!(#(! � 1,#..�( �(� ��.�� -.�.�'�(.

�2*,�--#(! 3)/, #(.�(. .) ,�0)%� ."#- �)�/'�(.�  #  3)/

,�0)%� ."#- �)�/'�(.
 3)/ -")/&� ().# 3 3)/, �!�(. �(� �(3

)."�, *�,-)( .) 1")' 3)/ "�0� !#0�( � �)*3 )  ."�  ),'�  3)/

�&-) -")/&� ().# 3 �&& *�,.#�- "�0#(! �/-.)�3 )  3)/, �--�.-�

."�-� *�,.#�- "�0� () ,�-*)(-#�#&#.3 .) 3)/ /(&�-- 3)/

��./�&&3 ().# 3 ."�' )  ."� ,�0)��.#)(�  #  3)/, �!�(. #- 3)/,

-*)/-� ), �)'�-.#� *�,.(�, �(� 3)/, '�,,#�!� #- �((/&&��
 ),

3)/ �,� �#0),���
 ), ."� �)'�-.#� *�,.(�,-"#* #- .�,'#(�.��

� .�, -#!(#(! ."#- �)�/'�(.
 ."#- �)�/'�(. #- #(0�&#��

-#(�� -)'� �,� *�,.#�- ), -)'� .,�(-��.#)(- '�3 ().

*�,'#. /-� )  ."#- �)�/'�(.
 #. #- ��0#-��&� .) �"��% #(

��0�(��
 #  *)--#�&�
  ), �(3 -*��#�& ,�+/#,�'�(.- ."�. '�3 ��

#'*)-���

3)/ -")/&� -#!( ."#-  ),' )(&3 #  ."� �!�(. 3)/ (�'� #-

,�&#��&�
 .,/-.1),."3 �(� �)'*�.�(. .) '�(�!� 3)/, �  �#,-�

#����� �AFK=JL QGMJ F9E= 9F< 9<<J=KK� 9HHGAFL����� �AFK=JL L@= F9E= 9F< 9<<J=KK

G> L@= H=JKGF 9HHGAFL=<� 9K EQ 9?=FL LG 9;L >GJ E= AF 9FQ D9O>MD O9Q OAL@ J=KH=;L LG

L@= HGO=JK AFALA9D=< :=DGO�  #> L@= H=JKGF 9HHGAFL=< AK MF9:D= GJ MFOADDAF? LG 9;L 9K

EQ 9?=FL
 # 9HHGAFL����� �AFK=JL F9E= 9F< 9<<J=KK G> 9DL=JF9L= H=JKGF 9HHGAFL=<� LG

9;L >GJ E= AF 9FQ D9O>MD O9Q OAL@ J=KH=;L LG L@= HGO=JK AFALA9D=< :=DGO�

.) !,�(. )(� ), '),� )  ."�  )&&)1#(! *)1�,-
 #(#.#�& ."�

&#(� #(  ,)(. )  ���" *)1�, 3)/ �,� !,�(.#(!�
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� ���� ����� � ���� &=?AKD9LMJ=
&,�������
�&&�9DD�9DD

&��'�"!  
� �&&� ��, ���� �

.) 1#."")&� � *)1�,
 �) (). #(#.#�& ."� &#(� #(  ,)(. )  #.�

3)/ '�3
 �/. (��� ().
 �,)-- )/. ���" *)1�, 1#.""�&��

��!���!�  ,  "!�, �!� #%"#�%',

�61<1)4;

77777 ��  ��(���#" �� ����"�  'Q 9?=FL E9Q E9C= H9QE=FLK L@9L 9J=

F=;=KK9JQ GJ 9HHJGHJA9L= AF ;GFF=;LAGF OAL@ L@= 9<EAFAKLJ9LAGF G> EQ 9>>9AJK�

77777 ��  ��������  'Q 9?=FL E9Q ;GF<M;L :MKAF=KK OAL@ >AF9F;A9D

AFKLALMLAGFK
 AF;DM<AF? =F<GJKAF? 9DD ;@=;CK 9F< <J9>LK E9<= H9Q9:D= LG EQ GJ<=J 9F<

;GDD=;LAF? L@= HJG;==<K� KA?FAF? AF EQ F9E= ;@=;CK GJ GJ<=JK GF 9DD 9;;GMFLK AF EQ

F9E= GJ >GJ EQ :=F=>AL� OAL@<J9OAF? >MF<K >JGE 9;;GMFLK AF EQ F9E=� GH=FAF?

9;;GMFLK AF EQ F9E=� 9F< =FL=JAF? AFLG 9F< J=EGNAF? 9JLA;D=K >JGE EQ K9>= <=HGKAL

:GP�

77777 ��  ��"$!�����  'Q 9?=FL E9Q G:L9AF AFKMJ9F;= G> 9DD LQH=K
 9K

;GFKA<=J=< F=;=KK9JQ GJ 9HHJGHJA9L=
 K=LLD= 9F< 9<BMKL AFKMJ9F;= ;D9AEK 9F< :GJJGO

>JGE AFKMJ=JK 9F< �J< H9JLA=K MKAF? AFKMJ9F;= HGDA;A=K 9K ;GDD9L=J9D�

77777 ��  ����$�#"�  'Q 9?=FL E9Q 9KC >GJ
 ;GDD=;L 9F< J=;=AN= EGF=Q


<ANA<=F<K
 AFL=J=KL
 D=?9;A=K 9F< HJGH=JLQ <M= GJ L@9L E9Q :=;GE= <M= 9F< GOAF? LG

E= 9F< ?AN= J=;=AHL >GJ L@GK= H9QE=FLK�

77777 ��  !��� �"#�#��   'Q 9?=FL E9Q E9F9?= J=9D HJGH=JLQ� K=DD
 ;GFN=Q 9F<

EGJL?9?= J=9DLQ >GJ HJA;=K 9F< GF L=JEK 9K ;GFKA<=J=< 9<NAK9:D=� >GJ=;DGK= EGJL?9?=K

9F< L9C= LALD= LG HJGH=JLQ AF EQ F9E=� 9F< =P=;ML= <==<K
 EGJL?9?=K
 J=D=9K=K


K9LAK>9;LAGFK 9F< GL@=J AFKLJME=FLK J=D9LAF? LG J=9DLQ�

77777 ��  ��!!�&����  'Q 9?=FL E9Q :GJJGO EGF=Q 9F< =F;ME:=J EQ 9KK=LK

>GJ DG9FK 9K ;GFKA<=J=< F=;=KK9JQ�
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&��'�"!  
� �&&� ��, ���� �

77777 ��  "��$!�#��"�  'Q 9?=FL E9Q :MQ
 K=DD
 HD=<?= 9F< =P;@9F?= K=;MJALA=K

G> 9DD CAF<K AF EQ F9E=� KA?F 9F< <=DAN=J AF EQ F9E= LJ9FK>=JK 9F< 9KKA?FE=FLK G>

K=;MJALA=K� 9F< ;GFK=FL AF EQ F9E= LG J=GJ?9FAR9LAGFK
 E=J?=JK GJ =P;@9F?= G>

K=;MJALA=K >GJ F=O K=;MJALA=K�

77777 ��   ������ #�'�"�   'Q 9?=FL E9Q E9C= 9F< KA?F L9P J=LMJFK� J=HJ=K=FL

E= AF 9DD AF;GE= L9P E9LL=JK :=>GJ= 9FQ >=<=J9D
 KL9L=
 GJ DG;9D L9P ;GDD=;LAF? 9?=F;Q�

9F< J=;=AN= ;GF>A<=FLA9D AF>GJE9LAGF 9F< H=J>GJE 9FQ 9;LK L@9L # E9Q H=J>GJE


AF;DM<AF? J=;=ANAF? J=>MF< ;@=;CK 9F< L@= KA?FAF? G> J=LMJFK�

77777 ��   #!$"#"�  'Q 9?=FL E9Q LJ9FK>=J 9L 9FQ LAE= 9FQ G> EQ HJGH=JLQ LG

9 DANAF? LJMKL L@9L @9K :==F =KL9:DAK@=< :Q E= :=>GJ= L@= =P=;MLAGF G> L@AK <G;ME=FL�

#%"��&&�"!�� �!� '���!���� �&&�&'�!��

�61<1)4;

77777 ���  ����� ��#���"�  'Q 9?=FL E9Q J=L9AF 9LLGJF=QK GF EQ :=@9D>�

9HH=9J >GJ E= AF 9DD 9;LAGFK 9F< HJG;==<AF?K LG O@A;@ # E9Q := 9 H9JLQ� ;GEE=F;=

9;LAGFK 9F< HJG;==<AF?K AF EQ F9E=� 9F< KA?F AF EQ F9E= 9DD <G;ME=FLK GJ HD=9<AF?K

G> =N=JQ <=K;JAHLAGF�

77777 ���   �!���""����� �""�"#�����   'Q 9?=FL E9Q @AJ= 9;;GMFL9FLK


9LLGJF=QK
 ;D=JCK
 OGJC=JK 9F< GL@=JK >GJ L@= E9F9?=E=FL
 HJ=K=JN9LAGF 9F<

HJGL=;LAGF G> EQ HJGH=JLQ 9F< =KL9L=�

��!�%�� �('�"%�',

�61<1)4;

77777 ���  ����!���  'Q 9?=FL E9Q <G 9FQ 9;L GJ L@AF? L@9L # ;GMD< <G AF EQ

GOF HJGH=J H=JKGF A> H=JKGF9DDQ HJ=K=FL
 AF;DM<AF? E9F9?AF? GJ K=DDAF? L9F?A:D=

9KK=LK
 <AK;D9AEAF? 9 HJG:9L= GJ FGFHJG:9L= AF@=JAL9F;= 9F< HJGNA<AF? KMHHGJL >GJ

9 EAFGJ ;@AD< GJ <=H=F<=FL 9<MDL�  .@= KH=;A>A;9DDQ =FME=J9L=< HGO=JK G> L@= :9KA;

�

�

�

�

�

�

�

�

�

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��



� ���� ����� � ���� &=?AKD9LMJ=
&,�������
�&&�9DD�9DD

&��'�"!  
� �&&� ��, ���� �

HGO=J G> 9LLGJF=Q >GJ >AF9F;=K 9F< HJGH=JLQ 9J= FGL 9 DAEAL9LAGF G> L@AK AFL=F<=<

:JG9< ?=F=J9D HGO=J =P;=HL L@9L EQ 9?=FL E9Q FGL L9C= 9FQ 9;LAGF HJG@A:AL=< :Q D9O

9F< EQ 9?=FL MF<=J L@AK <G;ME=FL E9Q FGL�

9�  '9C= E=<A;9D GJ @=9DL@ ;9J= <=;AKAGFK >GJ E=�

:�  '9C=
 EG<A>Q GJ J=NGC= 9 OADD >GJ E=�

;�  )L@=J L@9F 9 :MJA9D LJMKL 9?J==E=FL MF<=J K=;LAGF �������
 1AK;GFKAF

-L9LML=K
 =FL=J AFLG 9 LJMKL 9?J==E=FL GF EQ :=@9D> GJ 9E=F< GJ J=NGC= 9 LJMKL

9?J==E=FL
 =FL=J=< AFLG :Q E=�

<�  �@9F?= 9FQ :=F=>A;A9JQ <=KA?F9LAGF G> 9FQ DA>= AFKMJ9F;= HGDA;Q
 IM9DA>A=<

J=LAJ=E=FL HD9F
 AF<ANA<M9D J=LAJ=E=FL 9;;GMFL GJ H9Q9:D= GF <=9L@ 9;;GMFL GJ L@=

DAC= O@=L@=J <AJ=;LDQ GJ :Q ;9F;=DAF? 9F< J=HD9;AF? L@= HGDA;Q GJ JGDDGN=J LG 9FGL@=J

HD9F GJ 9;;GMFL�

=�   GJ?AN= <=:LK GO=< LG E= GJ <AK;D9AE GJ O9AN= :=F=>ALK H9Q9:D= LG E=
 =P;=HL

9 HJG:9L= GJ FGFHJG:9L= AF@=JAL9F;=�

>�  �HHGAFL 9 KM:KLALML= GJ KM;;=KKGJ 9?=FL >GJ E=�

?�  '9C= ?A>LK�

�" #�!&�'�"! '" ���!' �%" 

#%�!��#���& �(!�&

�61<1)4;

77777 ���  ������"�#����   'Q 9?=FL E9Q J=;=AN= ;GEH=FK9LAGF GFDQ AF 9F

9EGMFL FGL ?J=9L=J L@9F L@9L MKM9D >GJ L@= K=JNA;=K LG := H=J>GJE=< A> =PHJ=KKDQ

9ML@GJAR=< AF L@= KH=;A9D AFKLJM;LAGFK HGJLAGF G> L@AK <G;ME=FL�

���"(!'�!�

�61<1)4;
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&��'�"!  
� �&&� ��, ���� �

77777 ���  ����$�#����  'Q 9?=FL K@9DD J=F<=J 9F 9;;GMFLAF? �EGFL@DQ�

�IM9JL=JDQ� �9FFM9DDQ� ��#,�&� )(�� LG E= GJ LG����� �AFK=JL F9E= 9F< 9<<J=KK�

<MJAF? EQ DA>=LAE= 9F< 9 >AF9D 9;;GMFLAF? LG L@= H=JKGF9D J=HJ=K=FL9LAN= G> EQ =KL9L=


A> 9FQ AK 9HHGAFL=<
 9>L=J EQ <=9L@�

!" �!�'�"! "� �(�%���!

�61<1)4;

77777 ���  �$�!�����  #> F=;=KK9JQ
 # FGEAF9L=����� �F9E=� G>����� �9<<J=KK� 9K

?M9J<A9F G> EQ H=JKGF 9F< # FGEAF9L=����� �F9E=� G>����� �9<<J=KK� 9K ?M9J<A9F G> EQ

=KL9L=�

&#����� �!&'%(�'�"!&

�61<1)4;

77777 ���  "������ ��"#!$�#���"�

)( ."�  )&&)1#(! &#(�- 3)/ '�3 !#0� -*��#�& #(-.,/�.#)(-

,�!�,�#(! ."� *)1�,- !,�(.�� .) 3)/, �!�(.�

� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 
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O@A;@=N=J G;;MJK >AJKL�

&��'�"!  
���  ������ ��� �:� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������ ��� �:�  .@= G:DA?9LAGF G> L@= <=H9JLE=FL LG E9C= H9QE=FLK MF<=J L@AK

K=;LAGF AK KM:B=;L LG L@= 9N9AD9:ADALQ G> >MF<K AF L@= 9HHJGHJA9LAGF 9;;GMFL MF<=J K�

������ ��� ��� �9E��

&��'�"!  
���  ������ ��� �<� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�
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������ ��� �<�   GJ 9F AF<ANA<M9D O@G K9LAK>A=K KM:� ��� 9F< O@G @9K 9 >9EADQ

AF;GE=
 9K <=>AF=< :Q JMD= MF<=J KM:� ��� �9�
 L@9L =P;==<K ���� :ML <G=K FGL =P;==<

���� G> L@= >=<=J9D HGN=JLQ DAF=
 9K <=>AF=< MF<=J �� /-� ���� ���
 >GJ 9 >9EADQ L@=

KAR= G> L@= AF<ANA<M9D�K >9EADQ
 L@= <=H9JLE=FL K@9DD H9Q 9 HGJLAGF G> L@= 9EGMFL G>

=9;@ HJ=EAME H9QE=FL >GJ L@= AF<ANA<M9D�K ;GN=J9?= MF<=J L@= ?JGMH @=9DL@ HD9F

MF<=J KM:� ��� �<��  .@= HGJLAGF L@9L L@= <=H9JLE=FL H9QK K@9DD := <=L=JEAF=<

9;;GJ<AF? LG 9 K;@=<MD= =KL9:DAK@=< :Q L@= <=H9JLE=FL :Q JMD= MF<=J KM:� ��� �;��  .@=

<=H9JLE=FL K@9DD H9Q L@= HGJLAGF G> L@= HJ=EAME <=L=JEAF=< 9;;GJ<AF? LG L@=

K;@=<MD= J=?9J<D=KK G> O@=L@=J L@= AF<ANA<M9D�K ;GN=J9?= MF<=J L@= ?JGMH @=9DL@

HD9F MF<=J KM:� ��� �<� AF;DM<=K ;GN=J9?= G> L@= AF<ANA<M9D�K KHGMK= GJ <GE=KLA;

H9JLF=J MF<=J ;@� ��� 9F< <=H=F<=FLK�

&��'�"!  
���  ������ ��� �AFLJG�� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������ ���   �'#&3  *&�((#(! -�,0#��-�   �AFLJG��   JGE L@= 9HHJGHJA9LAGF 9;;GMFL

MF<=J K� ������ ��� ��� �>�
 L@= <=H9JLE=FL K@9DD 9DDG;9L= <AKLJA:ML= >MF<K AF L@=

>GDDGOAF? 9EGMFLK
 >GJ L@= >GDDGOAF? K=JNA;=K�

&��'�"!  
�	�  ������ G> L@= KL9LML=K AK 9E=F<=< LG J=9<�


����   #?24;.;0F 0<B;@296;4 @2?C602@�  .@= <=H9JLE=FL K@9DD E9C= 9O9J<

?J9FLK >JGE L@= 9HHJGHJA9LAGF 9;;GMFL MF<=J K� ������ ��� ��� �=?� LG AF<ANA<M9DK 9F<

GJ?9FAR9LAGFK LG HJGNA<= HJ=?F9F;Q ;GMFK=DAF? K=JNA;=K�   GJ 9 HJG?J9E LG := =DA?A:D=

MF<=J L@AK K=;LAGF
 9F 9HHDA;9FL EMKL <=EGFKLJ9L= L@9L EGF=QK HJGNA<=< AF 9 ?J9FL

MF<=J K� ������ ��� �=?� L@AK K=;LAGF OADD FGL := MK=< LG =F?9?= AF 9FQ 9;LANALQ KH=;A>A=<

AF K� ������� ��� �9� �� LG ��

&��'�"!  
�
�  ������� ��� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������� �
�  #F 9<<ALAGF LG L@= 9EGMFLK 9HHJGHJA9L=< MF<=J K� ������ ��� ��� �=N�


L@= <=H9JLE=FL K@9DD 9DDG;9L= <AKLJA:ML= ����
��� >GJ =9;@ >AK;9D Q=9J >JGE EGF=QK
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J=;=AN=< MF<=J L@= E9L=JF9D 9F< ;@AD< @=9DL@ K=JNA;=K :DG;C ?J9FL HJG?J9E
 �� /-�

��� LG ���
 >GJ L@= GMLJ=9;@ HJG?J9E MF<=J L@AK K=;LAGF�

&��'�"!  
���  ������ ��� �;� �� ;� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������ ��� �;� �� ;�  .@9L L@= OGE9F @9K 9 D=?9D JA?@L LG ;GFLAFM= @=J HJ=?F9F;Q

9F< LG C==H L@= ;@AD<� LG HD9;= L@= ;@AD< AF 9 >GKL=J @GE= GJ LJ=9LE=FL >GKL=J @GE= >GJ

� EGFL@K GJ LG H=LALAGF 9 ;GMJL >GJ HD9;=E=FL G> L@= ;@AD< AF 9 >GKL=J @GE=
 LJ=9LE=FL

>GKL=J @GE= GJ ?JGMH @GE= GJ OAL@ 9 J=D9LAN=� GJ LG HD9;= L@= ;@AD< >GJ 9<GHLAGF MF<=J

9 HJG;=KK L@9L AFNGDN=K ;GMJL 9HHJGN9D :GL@ G> L@= NGDMFL9JQ L=JEAF9LAGF G> H9J=FL9D

JA?@LK 9F< G> L@= 9<GHLAGF�

&��'�"!  
���  ������� ��� G> L@= KL9LML=K AK J=H=9D=<�

&��'�"!  
��  ������ ��� �<� G> L@= KL9LML=K AK J=H=9D=<�

&��'�"!  
���  ������ ��� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������ �
�  .�-.-�  �#�!()-.#�
  �#�.�,3  �(�  )&&)1�/*  �)/(-�&#(! *,)!,�'�

 ��-�   .@= <=H9JLE=FL K@9DD ;GFLJ9;L OAL@ L@= KL9L= D9:GJ9LGJQ G> @Q?A=F= LG H=J>GJE

L@= L=KLK KH=;A>A=< MF<=J L@AK K=;LAGF 9F< LG >MJFAK@ E9L=JA9DK >GJ MK= AF L@= L=KLK�

.@= <=H9JLE=FL K@9DD HJGNA<= F=;=KK9JQ <A9?FGKLA; K=JNA;=K
 KH=;A9D <A=L9JQ

LJ=9LE=FL 9K HJ=K;JA:=< :Q 9 H@QKA;A9F >GJ 9 H9LA=FL OAL@ 9 ;GF?=FAL9D <AKGJ<=J 9K

A<=FLA>A=< :Q L=KLK MF<=J KM:� ��� GJ ��E� 9F< >GDDGO�MH ;GMFK=DAF? >GJ L@= H9LA=FL 9F<

@AK GJ @=J >9EADQ�  .@= KL9L= D9:GJ9LGJQ G> @Q?A=F= :G9J<
 GF :=@9D> G> L@= <=H9JLE=FL


K@9DD AEHGK= 9 >== >GJ L=KLK H=J>GJE=< MF<=J L@AK K=;LAGF KM>>A;A=FL LG H9Q >GJ K=JNA;=K

HJGNA<=< MF<=J L@= ;GFLJ9;L�  .@= KL9L= D9:GJ9LGJQ G> @Q?A=F= :G9J< K@9DD AF;DM<= 9K

H9JL G> L@AK >== 9EGMFLK L@= <=H9JLE=FL <=L=JEAF=K 9J= KM>>A;A=FL LG >MF< L@=

HJGNAKAGF G> <A9?FGKLA; 9F< ;GMFK=DAF? K=JNA;=K
 KH=;A9D <A=L9JQ LJ=9LE=FL
 9F<

H=JAG<A; =N9DM9LAGF G> AF>9FL K;J==FAF? HJG?J9EK
 L@= ;GKLK G> ;GFKMDLAF? OAL@ =PH=JLK

MF<=J KM:� ���
 9F< L@= ;GKLK G> 9<EAFAKL=JAF? L@= ;GF?=FAL9D <AKGJ<=J HJG?J9E MF<=J
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L@AK K=;LAGF 9F< K@9DD ;J=<AL L@=K= 9EGMFLK LG L@= 9HHJGHJA9LAGFK 9HHJGHJA9LAGF

9;;GMFLK MF<=J K� ������ ��� �B9� 9F< �B:� 9F< ��� �B9��

&��'�"!  
���  ������ ��� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������ �
�  #( ),'�.#)(�&  '�.�,#�&-�   .@= :G9J< K@9DD HMJ;@9K= GJ HJ=H9J= GJ

9JJ9F?= OAL@ 9 FGFHJG>AL GJ?9FAR9LAGF LG HJ=H9J= HJAFL=< 9F< 9M<AGNAKM9D E9L=JA9DK

J=D9LAF? LG K@9C=F :9:Q KQF<JGE= 9F< AEH9;L=< :9:A=K�  .@= E9L=JA9DK K@9DD AF;DM<=

AF>GJE9LAGF J=?9J<AF? L@= A<=FLA>A;9LAGF 9F< HJ=N=FLAGF G> K@9C=F :9:Q KQF<JGE=

9F< AEH9;L=< :9:A=K
 L@= ?J9N= =>>=;LK G> K@9CAF? GJ L@JGOAF? GF 9F AF>9FL GJ QGMF?

;@AD<
 9HHJGHJA9L= O9QK LG E9F9?= ;JQAF?
 >MKKAF?
 GJ GL@=J ;9MK=K L@9L ;9F D=9< 9

H=JKGF LG K@9C= GJ L@JGO 9F AF>9FL GJ QGMF? ;@AD<
 9F< 9 <AK;MKKAGF G> O9QK LG J=<M;=

L@= JAKCK L@9L ;9F D=9< 9 H=JKGF LG K@9C= GJ L@JGO 9F AF>9FL GJ QGMF? ;@AD<�  .@=

E9L=JA9DK K@9DD := HJ=H9J=< AF �F?DAK@
 -H9FAK@
 9F< GL@=J D9F?M9?=K KHGC=F :Q 9

KA?FA>A;9FL FME:=J G> KL9L= J=KA<=FLK
 9K <=L=JEAF=< :Q L@= :G9J<�  .@= :G9J< K@9DD

E9C= L@GK= OJALL=F 9F< 9M<AGNAKM9D E9L=JA9DK 9N9AD9:D= LG 9DD @GKHAL9DK
 E9L=JFALQ

@GE=K
 9F< FMJK=�EA<OAN=K DA;=FK=< MF<=J K� ������ L@9L 9J= J=IMAJ=< LG HJGNA<= GJ

E9C= 9N9AD9:D= E9L=JA9DK LG H9J=FLK MF<=J KM:� ��� �9� ��
 LG L@= <=H9JLE=FL 9F< LG

9DD ;GMFLQ <=H9JLE=FLK 9F< FGFHJG>AL GJ?9FAR9LAGFK L@9L 9J= J=IMAJ=< LG HJGNA<= L@=

E9L=JA9DK LG <9Q ;9J= HJGNA<=JK MF<=J KM:� ���
 9F< LG 9DD K;@GGD :G9J<K 9F< FGFHJG>AL

GJ?9FAR9LAGFK L@9L 9J= H=JEALL=< LG HJGNA<= L@= E9L=JA9DK LG HMHADK AF GF= G> ?J9<=K

� LG � 9F< AF GF= G> ?J9<=K �� LG �� MF<=J KM:� ����  .@= :G9J< K@9DD 9DKG E9C= L@GK=

OJALL=F E9L=JA9DK 9N9AD9:D= LG 9DD ;GMFLQ <=H9JLE=FLK 9F< #F<A9F LJA:=K L@9L 9J=

HJGNA<AF? @GE= NAKAL9LAGF K=JNA;=K MF<=J K� ������ ��� �:� �� GJ �� 9F< LG 9DD HJGNA<=JK

G> HJ=F9L9D
 HGKLH9JLME
 9F< QGMF? ;@AD< ;9J= ;GGJ<AF9LAGF K=JNA;=K MF<=J K� �����

�����  .@= :G9J< E9Q E9C= 9N9AD9:D= L@= E9L=JA9DK J=IMAJ=< MF<=J L@AK KM:K=;LAGF
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LG := E9<= 9N9AD9:D= :Q E9CAF? L@GK= E9L=JA9DK 9N9AD9:D= 9L FG ;@9J?= GF L@= :G9J<�K

#FL=JF=L KAL=�

&��'�"!  
���  ������ ��� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������ ���  .,�#(#(!  ), ��3  ��,� *,)0#��,-�   �=>GJ= 9F AF<ANA<M9D E9Q G:L9AF

9 DA;=FK= LG GH=J9L= 9 <9Q ;9J= ;=FL=J MF<=J K� ����� >GJ L@= ;9J= 9F< KMH=JNAKAGF G>

;@AD<J=F MF<=J � Q=9JK G> 9?= GJ =FL=J AFLG 9 ;GFLJ9;L LG HJGNA<= 9 <9Q ;9J= HJG?J9E

MF<=J K� ������ ���� >GJ L@= ;9J= 9F< KMH=JNAKAGF G> ;@AD<J=F MF<=J � Q=9JK G> 9?=
 L@=

AF<ANA<M9D K@9DD J=;=AN= LJ9AFAF? J=D9LAF? LG K@9C=F :9:Q KQF<JGE= 9F< AEH9;L=<

:9:A=K L@9L AK 9HHJGN=< GJ HJGNA<=< :Q L@= <=H9JLE=FL GJ L@9L AK HJGNA<=< :Q 9

FGFHJG>AL GJ?9FAR9LAGF 9JJ9F?=< :Q L@= <=H9JLE=FL LG HJGNA<= L@9L LJ9AFAF?�  �=>GJ=

9F AF<ANA<M9D E9Q := ;=JLA>A=< MF<=J K� ������ 9K 9 <9Q ;9J= HJGNA<=J G> ;@AD<J=F

MF<=J � Q=9JK G> 9?=
 L@= AF<ANA<M9D K@9DD J=;=AN= LJ9AFAF? J=D9LAF? LG K@9C=F :9:Q

KQF<JGE= 9F< AEH9;L=< :9:A=K L@9L AK 9HHJGN=< GJ HJGNA<=< :Q L@= ;=JLA>QAF? ;GMFLQ

<=H9JLE=FL GJ 9?=F;Q ;GFLJ9;L=< OAL@ MF<=J K� ������ ��� GJ L@9L AK HJGNA<=< :Q 9

FGFHJG>AL GJ?9FAR9LAGF 9JJ9F?=< :Q L@9L ;GMFLQ <=H9JLE=FL GJ ;GFLJ9;L=< 9?=F;Q LG

HJGNA<= L@9L LJ9AFAF?�  �=>GJ= 9F =EHDGQ== GJ NGDMFL==J G> 9 <9Q ;9J= ;=FL=J DA;=FK=<

MF<=J K� �����
 9 <9Q ;9J= HJGNA<=J ;=JLA>A=< MF<=J K� ������
 GJ 9 <9Q ;9J= HJG?J9E

=KL9:DAK@=< MF<=J K� ������ ���� E9Q HJGNA<= ;9J= 9F< KMH=JNAKAGF >GJ ;@AD<J=F MF<=J

� Q=9JK G> 9?=
 L@= =EHDGQ== GJ NGDMFL==J K@9DD J=;=AN= LJ9AFAF? J=D9LAF? LG K@9C=F

:9:Q KQF<JGE= 9F< AEH9;L=< :9:A=K L@9L AK 9HHJGN=< GJ HJGNA<=< :Q L@= <=H9JLE=FL

GJ L@= ;=JLA>QAF? ;GMFLQ <=H9JLE=FL GJ 9?=F;Q ;GFLJ9;L=< OAL@ MF<=J K� ������ ��� GJ

L@9L AK HJGNA<=< :Q 9 FGFHJG>AL GJ?9FAR9LAGF 9JJ9F?=< :Q L@= <=H9JLE=FL GJ L@9L

;GMFLQ <=H9JLE=FL GJ ;GFLJ9;L=< 9?=F;Q LG HJGNA<= L@9L LJ9AFAF?�  .@= H=JKGF

;GF<M;LAF? L@= LJ9AFAF? K@9DD HJGNA<= LG L@= AF<ANA<M9D J=;=ANAF? L@= LJ9AFAF?


OAL@GML ;GKL LG L@= AF<ANA<M9D
 9 ;GHQ G> L@= OJALL=F E9L=JA9DK HMJ;@9K=< GJ HJ=H9J=<
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MF<=J KM:� ���
 9 HJ=K=FL9LAGF G> L@= 9M<AGNAKM9D E9L=JA9DK HMJ;@9K=< GJ HJ=H9J=<

MF<=J KM:� ���
 9F< 9F GJ9D =PHD9F9LAGF G> L@GK= OJALL=F 9F< 9M<AGNAKM9D E9L=JA9DK�

&��'�"!  
���  ������ ��� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������ ���  #( ),'�.#)(  .) ")'� 0#-#.�.#)(  ), ��,� �)),�#(�.#)(  -�,0#��-

,��#*#�(.-�   � ;GMFLQ <=H9JLE=FL GJ #F<A9F LJA:= L@9L AK HJGNA<AF? @GE= NAKAL9LAGF

K=JNA;=K MF<=J K� ������ ��� �:� �� GJ �� 9F< 9 HJGNA<=J G> HJ=F9L9D
 HGKLH9JLME
 9F<

QGMF? ;@AD< ;9J= ;GGJ<AF9LAGF K=JNA;=K MF<=J K� ����� ���� K@9DD HJGNA<= LG 9 J=;AHA=FL

G> L@GK= K=JNA;=K
 OAL@GML ;GKL
 9 ;GHQ G> L@= OJALL=F E9L=JA9DK HMJ;@9K=< GJ HJ=H9J=<

MF<=J KM:� ��� 9F< 9F GJ9D =PHD9F9LAGF G> L@GK= E9L=JA9DK�

&��'�"!  
��  ������ ��� �=� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������ ��� �=�  � ;GMFLQ <=H9JLE=FL GJ #F<A9F LJA:= L@9L AK HJGNA<AF? @GE=

NAKAL9LAGF K=JNA;=K MF<=J K� ������ ��� �:� �� GJ �� 9F< 9 HJGNA<=J G> HJ=F9L9D


HGKLH9JLME
 9F< QGMF? ;@AD< ;9J= ;GGJ<AF9LAGF K=JNA;=K MF<=J K� ����� ���� AK

AEEMF= >JGE DA9:ADALQ >GJ 9FQ <9E9?=K J=KMDLAF? >JGE 9FQ ?GG< >9AL@ 9;L GJ GEAKKAGF

AF HJGNA<AF? GJ >9ADAF? LG HJGNA<= L@= OJALL=F E9L=JA9DK 9F< GJ9D =PHD9F9LAGF KH=;A>A=<

AF KM:� ����

&��'�"!  
	�  ������� �AFLJG�� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�


��		   �2.1 =<6@<;6;4 <? 92.1 2E=<@B?2 =?2C2;A6<; 4?.;A@�  �AFLJG��

 JGE L@= 9HHJGHJA9LAGF 9;;GMFL MF<=J K� ������ ��� ��� �=>�
 L@= <=H9JLE=FL K@9DD

9O9J< L@= >GDDGOAF? ?J9FLK MF<=J ;JAL=JA9 L@9L L@= <=H9JLE=FL K@9DD =KL9:DAK@ AF

JMD=K HJGEMD?9L=< MF<=J L@AK K=;LAGF�

&��'�"!  

�  ������ ��� �@� �� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������ �	� �@� ��  �=N=DGH KL9F<9J<K G> H=J>GJE9F;= >GJ L@= J=?AGF9D J9<GF

;=FL=JK 9F<
 >JGE L@= 9HHJGHJA9LAGF 9;;GMFL MF<=J K� ������ ��� ��� �=<�
 9DDG;9L=
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>GDDGOAF? ;GF<ALAGFK 9J= E=L�

��  .@= J=K=9J;@=J 9HHDA=K AF OJALAF? LG L@= <=H9JLE=FL >GJ 9HHJGN9D G> 9;;=KK

LG AF<ANA<M9DDQ A<=FLA>A9:D= AF>GJE9LAGF MF<=J KM:� ��� GJ ��� L@9L AK F=;=KK9JQ >GJ

H=J>GJE9F;= G> L@= HJGHGK=< J=K=9J;@
 9F< L@= <=H9JLE=FL 9HHJGN=K L@= 9HHDA;9LAGF�

�F 9HHDA;9LAGF MF<=J L@AK KM:<ANAKAGF K@9DD AF;DM<= 9DD G> L@= >GDDGOAF?�

9�  � OJALL=F HJGLG;GD LG H=J>GJE J=K=9J;@�
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J=K=9J;@�

;�  �G;ME=FL9LAGF G> 9HHJGN9D G> L@= J=K=9J;@ HJGLG;GD :Q 9F AFKLALMLAGF9D

J=NA=O :G9J< G> 9 <GE=KLA; AFKLALMLAGF L@9L @9K 9 >=<=J9DOA<= 9KKMJ9F;= 9HHJGN=< :Q

L@= G>>A;= >GJ @ME9F J=K=9J;@ HJGL=;LAGFK G> L@= >=<=J9D <=H9JLE=FL G> @=9DL@ 9F<

@ME9F K=JNA;=K�

<�  �FQ GL@=J AF>GJE9LAGF J=IM=KL=< :Q L@= <=H9JLE=FL�

��  .@= HJGHGK=< J=K=9J;@ AK >GJ L@= HMJHGK= G> KLM<QAF? ;9F;=J
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J=K=9J;@ 9K KH=;A>A=< AF L@= 9HHDA;9LAGF MF<=J KM:� ��� �;� ��
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AF>GJE9LAGF >GJ 9;LM9D <9E9?=K 9F< ;GKLK
 HDMK =P=EHD9JQ <9E9?=K G> MH LG ��
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 GJ �;� E9Q :=
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EGJ= L@9F ���� >GJ =9;@ NAGD9LAGF�  �9;@ <9Q G> ;GFLAFM=< NAGD9LAGF ;GFKLALML=K 9

K=H9J9L= G>>=FK=
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��� AF =9;@ >AK;9D Q=9J LG HJGNA<= 9K

?J9FLK LG 9HHDQAF? AF<ANA<M9DK
 AFKLALMLAGFK GJ GJ?9FAR9LAGFK >GJ L@= ;GF<M;L G>

HJGB=;LK GF ;9F;=J ;GFLJGD 9F< HJ=N=FLAGF�   MF<K K@9DD := 9O9J<=< GF 9 E9L;@AF?

:9KAK
 MF<=J O@A;@
 >GJ =9;@ ?J9FL 9O9J<=<
 L@= <=H9JLE=FL K@9DD HJGNA<= ���
 9F<

L@= ?J9FL== ���
 G> L@= LGL9D ?J9FL >MF<AF?�
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L@= <=H9JLE=FL K@9DD 9<EAFAKL=J 9 O=DD�OGE9F HJG?J9E LG HJGNA<= J=AE:MJK=E=FL

>GJ @=9DL@ ;9J= K;J==FAF?K
 J=>=JJ9DK
 >GDDGO�MHK
 ;9K= E9F9?=E=FL
 9F< H9LA=FL

=<M;9LAGF HJGNA<=< LG DGO�AF;GE=
 MF<=JAFKMJ=<
 9F< MFAFKMJ=< OGE=F�

,=AE:MJK=E=FL LG K=JNA;= HJGNA<=JK MF<=J L@AK K=;LAGF K@9DD := 9L L@= J9L= G>
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 KMHHDA=K
 E9L=JA9DK 9F<

K=JNA;=K >JGE 9FQ H=JKGF�  .@= <=H9JLE=FL K@9DD AF;DM<= AF L@= J=HGJL MF<=J KM:� ���

9FQ <GF9LAGF GJ ?J9FL 9;;=HL=< :Q L@= <=H9JLE=FL MF<=J L@AK KM:K=;LAGF
 AF;DM<AF?

L@= F9LMJ=
 9EGMFL 9F< ;GF<ALAGFK
 A> 9FQ
 G> L@= <GF9LAGF GJ ?J9FL 9F< L@= A<=FLALQ

G> L@= <GFGJ�
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KQKL=E
 O@A;@ K@9DD HJGNA<= HGAKGF ;GFLJGD K=JNA;=K L@9L 9J= 9N9AD9:D= KL9L=OA<=
 GF
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 =E=J?=F;Q E=<A;9D K=JNA;=K KMHHDA=K GJ =IMAHE=FL GJ =E=J?=F;Q

E=<A;9D LJ9AFAF? >GJ H=JKGFF=D LG 9F 9E:MD9F;= K=JNA;= HJGNA<=J L@9L AK 9 HM:DA;
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 MF<=J 9 >MF<AF?

>GJEMD9 ;GFKAKLAF? G> 9F A<=FLA;9D :9K= 9EGMFL >GJ =9;@ 9E:MD9F;= K=JNA;= HJGNA<=J

HDMK 9 KMHHD=E=FL9D 9EGMFL :9K=< GF L@= HGHMD9LAGF G> L@= 9E:MD9F;= K=JNA;=
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KL9L=�K ;G9KL9D RGF= E9F9?=E=FL HJG?J9E KM:EALL=< LG L@= /�-� K=;J=L9JQ G>
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9N9AD9:D=
 MF<=J K� ����� GJ ������ GJ >JGE 9FQ GL@=J KGMJ;=
 LG L@= GOF=J GJ GH=J9LGJ�

 GJ L@= HMJHGK=K G> L@AK H9J9?J9H@
 KM:� ��� 9F< KK� ����� ���
 ������ ���
 ����� ��� 9F<

������ ��� �;� ��
 L@= <=H9JLE=FL G> F9LMJ9D J=KGMJ;=K K@9DD HJGEMD?9L= JMD=K L@9L

KH=;A>Q ;JAL=JA9 >GJ <=L=JEAFAF? O@=L@=J ;GKL�K@9JAF? AK 9N9AD9:D= MF<=J K� ������

9F< L@= <=H9JLE=FL G> 9?JA;MDLMJ=
 LJ9<= 9F< ;GFKME=J HJGL=;LAGF K@9DD HJGEMD?9L=
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JMD=K L@9L KH=;A>Q ;JAL=JA9 >GJ <=L=JEAFAF? O@=L@=J ;GKL�K@9JAF? AK 9N9AD9:D= MF<=J

K� ����� GJ >JGE 9FQ GL@=J KGMJ;=�  .@= JMD=K E9Q FGL 9DDGO 9 <=L=JEAF9LAGF L@9L

;GKL�K@9JAF? AK 9N9AD9:D= LG E==L DG;9D J=?MD9LAGFK MF<=J K� ����� ���
 ������ ��� GJ

����� L@9L 9J= ;GFKAKL=FL OAL@ GJ L@9L =P;==< L@= H=J>GJE9F;= KL9F<9J<K


HJG@A:ALAGFK
 ;GFK=JN9LAGF HJ9;LA;=K GJ L=;@FA;9D KL9F<9J<K MF<=J L@AK KM:K=;LAGF

MFD=KK L@= ;GKL�K@9JAF? AK 9L D=9KL ��� G> L@= ;GKL G> ;GEHDA9F;= GJ AK >JGE ��� LG ���

G> L@= ;GKL G> ;GEHDA9F;= AF ;9K=K G> =;GFGEA; @9J<K@AH
 9K <=>AF=< AF L@= JMD=K�

&��'�"!  
���  ������ ��� G> L@= KL9LML=K AK J=H=9D=<�

&��'�"!  
���  ������ ��� G> L@= KL9LML=K AK J=FME:=J=< ������ ��� �9��

&��'�"!  
���  ������ ��� �:� 9F< �;� G> L@= KL9LML=K 9J= ;J=9L=< LG J=9<�

������ ��� �:�  .@= <=H9JLE=FL E9Q 9HHGAFL 9FQ H=JKGF O@G AK FGL 9F =EHDGQ==

G> L@= <=H9JLE=FL 9K L@= <=H9JLE=FL�K 9?=FL LG 9;;=HL 9F< HJG;=KK FGLA>A;9LAGFK 9F<

;GDD=;L L@= >==K MF<=J H9J� �9��

�;�  �FQ H=JKGF
 AF;DM<AF? L@= <=H9JLE=FL
 O@G 9;;=HLK 9F< HJG;=KK=K 9 O=DD

FGLA>A;9LAGF MF<=J H9J� �9� K@9DD ;GDD=;L AF 9<<ALAGF LG L@= >== MF<=J H9J� �9� 9

HJG;=KKAF? >== G> �� ;=FLK�  �F 9?=FL 9HHGAFL=< MF<=J H9J� �:� E9Q J=L9AF L@=

HJG;=KKAF? >== LG ;GEH=FK9L= L@= 9?=FL >GJ L@= 9?=FL�K K=JNA;=K AF 9;;=HLAF? 9F<

HJG;=KKAF? L@= FGLA>A;9LAGF�

&��'�"!  
���  ������� ���� G> L@= KL9LML=K AK ;J=9L=< LG J=9<�

������� �	
�   ��-�   �9�  � H=JKGF O@G @9K 9 O9L=J KMHHDQ KQKL=E OAL@ L@=

;9H9;ALQ LG E9C= 9 OAL@<J9O9D >JGE L@= O9L=JK G> L@= KL9L= 9N=J9?AF? ���
���

?9DDGFK H=J <9Q GJ EGJ= AF 9FQ ���<9Q H=JAG< K@9DD H9Q LG L@= <=H9JLE=FL 9F 9FFM9D

>== G> ����
 =P;=HL L@9L L@= <=H9JLE=FL E9Q HJGEMD?9L= 9 JMD= KH=;A>QAF? 9 <A>>=J=FL
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�:�  #F 9<<ALAGF LG L@= >== MF<=J H9J� �9�
 9 H=JKGF O@G OAL@<J9OK >JGE L@= !J=9L

&9C=K :9KAF EGJ= L@9F ��
���
��� ?9DDGFK H=J Q=9J K@9DD H9Q LG L@= <=H9JLE=FL 9F

9FFM9D >== AF 9F 9EGMFL KH=;A>A=< MF<=J H9J� �;��

�;�  .@= <=H9JLE=FL K@9DD HJGEMD?9L= 9 JMD= KH=;A>QAF? L@= 9EGMFL G> L@= >==

MF<=J H9J� �:��

�<�  � H=JKGF O@G KM:EALK 9F 9HHDA;9LAGF MF<=J KM:� ��� K@9DD H9Q LG L@=

<=H9JLE=FL 9 J=NA=O >== G> ��
����

&��'�"!  
���  ������ ���� �9� �� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������ �	
� �9� ��  �P;=HL 9K EG<A>A=< MF<=J H9J� �>� 9F< =P;=HL 9K J=KLJA;L=< :Q

KM:� ��� �:�
 �;�
 �>� GJ �@�
 L@= AFL=J=KL J9L= >GJ HJGB=;LK KH=;A>A=< AF KM:� ��� �:� �� 9F<

�� AK ��� �� H=J;=FL G> E9JC=L AFL=J=KL J9L=�

&��'�"!  
�	�  ������ ��=� �:� �� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������ ��2� �:� ��  �IM9D LG ����
���
��� ����
���
��� <MJAF? L@= �������

������� :A=FFAME�

&��'�"!  
�
�  ������ ��=� �:� �� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������ ��2� �:� ��  �IM9D LG ��
��� >GJ 9FQ :A=FFAME 9>L=J L@= ������� �������

:A=FFAME�

&��'�"!  
���  ������ ��E� �:� �� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������ ��:� �:� ��  �IM9D LG ��
���
��� <MJAF? L@= ������� ������� :A=FFAME�

&��'�"!  
���  ������ ��E� �:� �� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������ ��:� �:� ��  �IM9D LG ��
��� >GJ 9FQ :A=FFAME 9>L=J L@= ������� �������

:A=FFAME�

&��'�"!  
��  ������ ��K� �:� �� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������ ��@� �:� ��  �IM9D LG ���
���
��� ���
���
��� <MJAF? L@= �������

������� :A=FFAME�
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���  ������ ��K� �:� �� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������ ��@� �:� ��  �IM9D LG ��
��� >GJ 9FQ :A=FFAME 9>L=J L@= ������� �������

:A=FFAME�

&��'�"!  
���  ������ ��� �>� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������ ��� �>�  ,=N=FM= G:DA?9LAGFK E9Q := ;GFLJ9;L=< :Q L@= :MAD<AF?

;GEEAKKAGF O@=F AL J=9KGF9:DQ 9HH=9JK LG L@= :MAD<AF? ;GEEAKKAGF L@9L 9DD

G:DA?9LAGFK AF;MJJ=< MF<=J L@AK KM:K=;LAGF
 9F< 9DD H9QE=FLK MF<=J 9F 9?J==E=FL GJ

9F;ADD9JQ 9JJ9F?=E=FL =FL=J=< AFLG MF<=J K� ����� ��� OAL@ J=KH=;L LG J=N=FM=

G:DA?9LAGFK AKKM=< MF<=J L@AK KM:K=;LAGF
 ;9F := >MDDQ H9A< GF 9 LAE=DQ :9KAK >JGE

EGF=QK J=;=AN=< GJ 9FLA;AH9L=< LG := J=;=AN=<�  ,=N=FM= G:DA?9LAGFK AKKM=< MF<=J L@AK

KM:K=;LAGF >GJ L@= ;D=9F O9L=J >MF< HJG?J9E K@9DD FGL =P;==< ��
���
���
���

��
���
���
��� AF HJAF;AH9D 9EGMFL
 =P;DM<AF? G:DA?9LAGFK AKKM=< LG J=>MF<

GMLKL9F<AF? J=N=FM= G:DA?9LAGF FGL=K�

&��'�"!  
���  ������ ��� �9� �AFLJG�� 9F< �� G> L@= KL9LML=K 9J= ;GFKGDA<9L=<


J=FME:=J=< ������ ��� �9� 9F< 9E=F<=< LG J=9<�

������ ��� �9�  .@= <=H9JLE=FL K@9DD =KL9:DAK@ 9 >MF<AF? DAKL >GJ =9;@ >AK;9D Q=9J

L@9L J9FCK HJGB=;LK G> =DA?A:D= 9HHDA;9FLK L@9L KM:EAL 9HHJGN9:D= 9HHDA;9LAGFK MF<=J

KM:� ��� AF L@= K9E= GJ<=J L@9L L@=Q 9HH=9J GF L@= HJAGJALQ DAKL MF<=J KM:� ����  #>

KM>>A;A=FL >MF<K 9J= FGL 9N9AD9:D= LG >MF< 9DD 9HHJGN=< 9HHDA;9LAGFK >GJ >AF9F;A9D

9KKAKL9F;=
 L@= <=H9JLE=FL G> 9<EAFAKLJ9LAGF K@9DD 9DDG;9L= >MF<AF? LG HJGB=;LK L@9L

9J= 9HHJGN=< MF<=J KM:� ��� AF L@= GJ<=J L@9L L@=Q 9HH=9J GF L@= >MF<AF? DAKL
 =P;=HL

9K >GDDGOK�  ��  .@= L@9L L@= <=H9JLE=FL G> 9<EAFAKLJ9LAGF E9Q FGL 9DDG;9L= EGJ= L@9F

��� G> L@= >MF<K 9DDG;9L=< AF =9;@ >AK;9D Q=9J LG HJGB=;LK LG J=E=<Q ;GFL9EAF9LAGF 9L

D9F<>ADDK�

&��'�"!  
���  ������ ��� �9� �� G> L@= KL9LML=K AK J=H=9D=<�
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���  ������ ��� �:=� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������ �
� �:=�  S*JAGJALQ D9C=� E=9FK 9FQ D9C= GJ ?JGMH G> D9C=K L@9L 9J=

A<=FLA>A=< MF<=J KM:� K� ������ ��� �9E�
 ���� KL9LK�

&��'�"!  
�	�  ������ ��� �;� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������ �
� �;�  S*JAGJALQ O9L=JK@=<� E=9FK 9FQ O9L=JK@=< L@9L AK A<=FLA>A=<

MF<=J KM:� K� ������ ��� �9E�
 ���� KL9LK�
 GJ KM:� ��� �;E� GJ �;G��

&��'�"!  
�
�  ������ ��� G> L@= KL9LML=K AK J=H=9D=<�

&��'�"!  
���  ������ ��E� G> L@= KL9LML=K AK J=H=9D=<�

&��'�"!  
���  ������ ��� �;� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������ ��� �;�  *J=H9J= 9 DAKL G> L@= O9L=JK@=<K AF L@AK KL9L= AF GJ<=J G> L@= D=N=D

G> AEH9AJE=FL G> L@= O9L=JK AF =9;@ O9L=JK@=< ;9MK=< :Q FGFHGAFL KGMJ;= HGDDMLAGF


L9CAF? AFLG ;GFKA<=J9LAGF L@= DG;9LAGF G> AEH9AJ=< O9L=J :G<A=K L@9L L@= <=H9JLE=FL

@9K A<=FLA>A=< LG L@= >=<=J9D =FNAJGFE=FL9D HJGL=;LAGF 9?=F;Q MF<=J �� /-� ���� �<�

��� ���
 9F< KM:EAL L@= DAKL LG L@= :G9J< FG D9L=J L@9F $9FM9JQ �
 �����

&��'�"!  
��  ������ ��� �;<� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������ ��� �;<�  *J=H9J= 9 DAKL G> L@= D9C=K AF L@AK KL9L= AF GJ<=J G> L@= D=N=D G>

AEH9AJE=FL G> L@= O9L=JK AF L@= D9C=K ;9MK=< :Q FGFHGAFL KGMJ;= HGDDMLAGF
 L9CAF?

AFLG ;GFKA<=J9LAGF L@= DG;9LAGF G> AEH9AJ=< O9L=J :G<A=K L@9L L@= <=H9JLE=FL @9K

A<=FLA>A=< LG L@= >=<=J9D =FNAJGFE=FL9D HJGL=;LAGF 9?=F;Q MF<=J �� /-� ���� �<� ���

���
 9F< KM:EAL L@= DAKL LG L@= :G9J< FG D9L=J L@9F $9FM9JQ �
 �����

&��'�"!  
���  ������ ��� �;?� G> L@= KL9LML=K AK J=H=9D=<�

&��'�"!  
���  ������ ��� �=� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������ ��� �=�  *JGEMD?9L= JMD=K
 AF ;GFKMDL9LAGF OAL@ L@= <=H9JLE=FL G>

9?JA;MDLMJ=
 LJ9<= 9F< ;GFKME=J HJGL=;LAGF
 9K 9J= F=;=KK9JQ >GJ L@= HJGH=J

=P=;MLAGF 9F< 9<EAFAKLJ9LAGF G> L@= HJG?J9E MF<=J L@AK K=;LAGF�  �=>GJ=
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HJGEMD?9LAF? JMD=K MF<=J L@AK H9J9?J9H@
 L@= <=H9JLE=FL K@9DD KM:EAL L@= JMD=K LG

L@= D9F< 9F< O9L=J ;GFK=JN9LAGF :G9J< >GJ J=NA=O MF<=J KM:� ��� �9L��  .@= JMD=K K@9DD

AF;DM<= KL9F<9J<K 9F< KH=;A>A;9LAGFK ;GF;=JFAF? :=KL E9F9?=E=FL HJ9;LA;=K O@A;@

9J= J=IMAJ=< >GJ =DA?A:ADALQ >GJ ;GKL�K@9JAF? ?J9FLK MF<=J L@AK K=;LAGF� .@= KL9F<9J<K

9F< KH=;A>A;9LAGFK K@9DD := ;GFKAKL=FL OAL@ L@= H=J>GJE9F;= KL9F<9J<K
 HJG@A:ALAGFK


;GFK=JN9LAGF HJ9;LA;=K 9F< L=;@FA;9D KL9F<9J<K MF<=J K� �������  .@= <=H9JLE=FL

E9Q O9AN= L@= KL9F<9J<K 9F< KH=;A>A;9LAGFK AF =P;=HLAGF9D ;9K=K�  .@= JMD=K K@9DD

KH=;A>Q O@A;@ :=KL E9F9?=E=FL HJ9;LA;=K 9J= ;GKL�=>>=;LAN= :=KL E9F9?=E=FL

HJ9;LA;=K�  )FDQ H=JKGFK AFNGDN=< AF L@= 9<EAFAKLJ9LAGF G> L@= HJG?J9E MF<=J L@AK

K=;LAGF
 H=JKGFK O@G 9J= ?J9FL J=;AHA=FLK GJ 9HHDA;9FLK 9F< H=JKGFK O@G J=;=AN=

FGLA;=K G> AFL=FL LG AKKM= GJ<=JK MF<=J K� ������ ��� �:� 9J= KM:B=;L LG L@= JMD=K

HJGEMD?9L=< MF<=J L@AK H9J9?J9H@�  �FQ JMD= HJGEMD?9L=< MF<=J L@AK H9J9?J9H@

O@A;@ J=D9L=K GJ H=JL9AFK LG 9?JA;MDLMJ9D HJ9;LA;=K J=D9LAF? LG 9FAE9D O9KL= @9F<DAF?

9F< LJ=9LE=FL AK KM:B=;L LG K� �������

&��'�"!  
���  ������ ��� �>� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������ ��� �>�  �<EAFAKL=J L@= <AKLJA:MLAGF G> ?J9FLK 9F< 9A<K LG ?GN=JFE=FL9D

MFALK >GJ DG;9D 9<EAFAKLJ9LAGF 9F< AEHD=E=FL9LAGF G> L@= HJG?J9E MF<=J L@AK K=;LAGF�

� ?J9FL 9O9J<=< MF<=J L@AK K=;LAGF E9Q := MK=< >GJ ;GKL�K@9JAF? >GJ E9F9?=E=FL

HJ9;LA;=K 9F< ;9HAL9D AEHJGN=E=FLK
 =9K=E=FLK
 GJ GL@=J 9;LANALA=K <=L=JEAF=< :Q

L@= <=H9JLE=FL LG K9LAK>Q L@= J=IMAJ=E=FLK G> L@AK K=;LAGF�  � ?J9FL MF<=J L@AK K=;LAGF

LG 9 D9C= <AKLJA;L >GJ 9 HJAGJALQ D9C= A<=FLA>A=< MF<=J KM:� ��E� �:� �� E9Q := MK=< >GJ

HD9F HJ=H9J9LAGF
 L=;@FA;9D 9KKAKL9F;=
 =<M;9LAGF9D 9F< LJ9AFAF? 9KKAKL9F;=
 9F<

GJ<AF9F;= <=N=DGHE=FL 9F< 9<EAFAKLJ9LAGF�  � ?J9FL E9Q FGL := MK=< >GJ

HJGEGLAGF9D AL=EK
 =P;=HL >GJ HJGEGLAGF9D AL=EK L@9L 9J= MK=< >GJ AF>GJE9LAGF9D

HMJHGK=K
 KM;@ 9K :JG;@MJ=K GJ NA<=GK�
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HJGL=;LAGF
 HJ=H9J= L@= HD9F J=IMAJ=< MF<=J K� ����� �����  .@= <=H9JLE=FL K@9DD

J=NA=O 9F< 9HHJGN= GJ <AK9HHJGN= L@= HD9F 9F< K@9DD FGLA>Q L@= D9F< 9F< O9L=J

;GFK=JN9LAGF :G9J< G> ALK >AF9D 9;LAGF GF L@= HD9F�  .@= <=H9JLE=FL K@9DD AEHD=E=FL

9FQ H9JL G> L@= HD9F >GJ O@A;@ L@= HD9F ?AN=K AL J=KHGFKA:ADALQ�
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NA;LAE G> L@= ;JAE= ;GEEALL=< :Q L@= AFE9L=
 A> L@= NA;LAE @9K KM:EALL=< 9 ;9J< MF<=J

KM:<� �� J=IM=KLAF? FGLA>A;9LAGF�  .@= FGLA;= K@9DD AF>GJE L@= NA;LAE L@9L @= GJ K@= E9Q

9HH=9J 9L L@= @=9JAF? K;@=<MD=< MF<=J H9J� �<� 9F< K@9DD AF>GJE L@= NA;LAE G> L@=

E9FF=J AF O@A;@ @= GJ K@= E9Q HJGNA<= 9 KL9L=E=FL ;GF;=JFAF? L@= EG<A>A;9LAGF G>
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 =P;=HL L@9L L@= <=H9JLE=FL

E9Q FGL KH=;A>Q L@= ;GDGJK GJ <=KA?F MFD=KK L@= ;GDGJK 9F< <=KA?F 9J= 9HHJGN=< AF

OJALAF? :Q L@= <=H9JLE=FL G> N=L=J9FK 9>>9AJK�

&��'�"!  
����  ������ ��� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������ ���  #F DA=M G> AKKMAF? .@= <=H9JLE=FL AK FGL J=IMAJ=< LG AKKM= 9 F=O HD9L=

MHGF =9;@ J=F=O9D G> J=?AKLJ9LAGF G> 9 N=@A;D=
 L@= <=H9JLE=FL E9Q AKKM= GF= AFK=JL

L9?
 <=;9D GJ GL@=J =NA<=F;= G> J=?AKLJ9LAGF H=J N=@A;D= LG AF<A;9L= L@= H=JAG< G>

J=?AKLJ9LAGF�  .@= L9?
 <=;9D GJ GL@=J =NA<=F;= G> J=?AKLJ9LAGF K@9DD := HJGNA<=< :Q L@=

<=H9JLE=FL 9F< MK=< GFDQ A> L@= GMLKL9F<AF? HD9L= AK AF KMAL9:D= ;GF<ALAGF >GJ >MJL@=J

MK9?=�  � <=;9D K@9DD := <AKHD9Q=< 9K HJGNA<=< AF K� ������ ��E��

&��'�"!  
����  ������ ��E� G> L@= KL9LML=K AK J=H=9D=<�

&��'�"!  
���  ������ ��� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������ ���   �  .@= ;=JLA>A;9L= G> LALD= >GJ 9 KH=;A9DDQ <=KA?F=< N=@A;D= O@A;@ AK

9ML@GJAR=< >GJ GH=J9LAGF MF<=J K� ������� ��� �9� �� K@9DD :=9J 9 L9?
 <=;9D GJ GL@=J

A<=FLA>A;9LAGF AKKM=< :Q L@= <=H9JLE=FL LG AF<A;9L= L@9L L@= N=@A;D= E9Q := KM:B=;L

LG KH=;A9D =IMAHE=FL KL9F<9J<K MF<=J K� ������ ��� 9F< L@9L L@= N=@A;D= E9Q :=

GH=J9L=< GFDQ :Q 9 H=JKGF 9ML@GJAR=< LG <G KG MF<=J K� ������� ��� �:��

&��'�"!  
����  ������� ��� �LALD=� G> L@= KL9LML=K AK J=H=9D=<�
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&��'�"!  
��� �&&� ��, ���� �

&��'�"!  
����  ������� ��� 9F< ��E� G> L@= KL9LML=K 9J= ;GFKGDA<9L=<


J=FME:=J=< ������� 9F< 9E=F<=< LG J=9<�

��	�	�   %2/.@6;4 ?246@A?.A6<; =9.A2@�  �N=JQ ��L@ Q=9J
 L@= �L AFL=JN9DK

<=L=JEAF=< :Q L@= <=H9JLE=FL
 L@= <=H9JLE=FL K@9DD =KL9:DAK@ F=O <=KA?FK G>

J=?AKLJ9LAGF HD9L=K LG := AKKM=< MF<=J KK� ������ ���
 ��9�
 ��E�
 ��I�
 ���
 ��E�
 ��E�


9F< ��J�
 ������ ��� �9�
 �;�
 �@�
 9F< �B� 9F< ��� �9�
 �:�
 9F< �;�
 9F< ������ ��� 9F< ���

�9� �� 9F< �9E��  �FQ <=KA?F >GJ J=?AKLJ9LAGF HD9L=K AKKM=< >GJ 9MLGEG:AD=K 9F< >GJ

N=@A;D=K J=?AKL=J=< GF L@= :9KAK G> ?JGKK O=A?@L K@9DD ;GEHDQ OAL@ L@= 9HHDA;9:D=

<=KA?F J=IMAJ=E=FLK G> KK� ������ ���
 ������
 9F< ������ ��J� �;��  .@= <=KA?FK >GJ

J=?AKLJ9LAGF HD9L=K KH=;A>A=< AF L@AK KM:K=;LAGF K=;LAGF K@9DD := 9K KAEAD9J AF

9HH=9J9F;= 9K HJ9;LA;9:D= <MJAF? =9;@ ���Q=9J <=KA?F AFL=JN9D�  �P;=HL 9K HJGNA<=<

AF KK� ������ ��J� 9F< ������ ���
 =9;@ J=?AKLJ9LAGF HD9L= AKKM=< MF<=J K� ������ ���


��9�
 ��E�
 ��I�
 ���
 ��E�
 ��E�
 GJ ��J�
 ������ ��� �9�
 �;�
 �@�
 GJ �B� GJ ��� �9�
 �:�
 GJ �;�


GJ ������ ��� GJ ��� �9� �� GJ �9E� <MJAF? =9;@ ���Q=9J <=KA?F AFL=JN9D K@9DD := G> L@=

<=KA?F =KL9:DAK@=< MF<=J L@AK KM:K=;LAGF K=;LAGF�  .@= <=H9JLE=FL E9Q FGL J=<=KA?F

J=?AKLJ9LAGF HD9L=K >GJ L@= KH=;A9D ?JGMHK MF<=J K� ������ ��J� �>� ���
 ���
 GJ ��� MFLAD

$MDQ �
 �����  �P;=HL >GJ J=?AKLJ9LAGF HD9L=K AKKM=< MF<=J K� ������ ��J� �>� ���
 ���
 GJ

���
 L@= >AJKL <=KA?F ;Q;D= >GJ J=?AKLJ9LAGF HD9L=K AKKM=< MF<=J KK� ������ ���
 ��9�
 ��E�


��I�
 ���
 ��E�
 ��E�
 9F< ��J�
 ������ ��� �9�
 �;�
 �@�
 9F< �B� 9F< ��� �9�
 �:�
 9F< �;�
 9F<

������ ��� 9F< ��� �9� �� 9F< �9E� :=?9F $MDQ �
 �����  �
:�  �**&#���#&#.3�

(GLOAL@KL9F<AF? K� ������ ���
 9K L@= <=H9JLE=FL =KL9:DAK@=K F=O <=KA?FK >GJ

J=?AKLJ9LAGF HD9L=K MF<=J L@AK K=;LAGF
 L@= <=H9JLE=FL K@9DD
 9L L@= LAE= <=L=JEAF=<

9HHJGHJA9L= :Q L@= <=H9JLE=FL
 AKKM= J=?AKLJ9LAGF HD9L=K G> L@= F=O <=KA?F LG J=HD9;=

J=?AKLJ9LAGF HD9L=K HJ=NAGMKDQ AKKM=<�  .@AK K=;LAGF <G=K FGL 9HHDQ LG KH=;A9D ?JGMH

HD9L=K MF<=J K� ������ ��J� �>� ��E�
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&��'�"!  
��� �&&� ��, ���� �

&��'�"!  
����  ������� ��� G> L@= KL9LML=K AK J=H=9D=<�

&��'�"!  
����  ������ ��� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������ �	�  #> 9FQ J=KA<=FL G> L@AK KL9L= O@G AK J=?AKL=JAF? GJ @9K J=?AKL=J=< 9F

9MLGEG:AD=
 GJ 9 EGLGJ LJM;C
 <M9D HMJHGK= EGLGJ @GE= GJ <M9D HMJHGK= >9JE LJM;C

O@A;@ @9K 9 ?JGKK O=A?@L G> FGL EGJ= L@9F �
��� HGMF<K
 9 >9JE LJM;C O@A;@ @9K 9

?JGKK O=A?@L G> FGL EGJ= L@9F ��
��� HGMF<K GJ 9 EGLGJ @GE= KM:EALK 9 KL9L=E=FL

GF;= =N=JQ � Q=9JK
 9K <=L=JEAF=< :Q L@= <=H9JLE=FL
 >JGE L@= /�-� <=H9JLE=FL G>

N=L=J9FK 9>>9AJK ;=JLA>QAF? LG L@= <=H9JLE=FL L@9L L@= J=KA<=FL AK
 :Q J=9KGF G>

AFBMJA=K KMKL9AF=< O@AD= AF L@= 9;LAN= /�-� EADAL9JQ K=JNA;=
 9 H=JKGF OAL@ 9 <AK9:ADALQ

L@9L DAEALK GJ AEH9AJK L@= 9:ADALQ LG O9DC
 L@= <=H9JLE=FL K@9DD HJG;MJ=
 AKKM= 9F<

<=DAN=J LG L@= N=L=J9F
 HD9L=K 9 HD9L= G> 9 KH=;A9D <=KA?F AF DA=M G> L@= HD9L=K HD9L=

O@A;@ GJ<AF9JADQ OGMD< := AKKM=< >GJ L@= N=@A;D=
 9F< K@9DD J=F=O L@= HD9L=K HD9L=�

.@= HD9L=K HD9L= K@9DD := ;GDGJ=< J=<
 O@AL=
 9F< :DM= 9F< L@= <=H9JLE=FL K@9DD

;GFKMDL L@= <=H9JLE=FL G> N=L=J9FK 9>>9AJK :=>GJ= KH=;A>QAF? L@= <=KA?F G> L@= HD9L=K

HD9L=�  .@= HD9L=K HD9L= K@9DD := KG <=KA?F=< 9K LG J=9<ADQ 9HHJAK= D9O =F>GJ;=E=FL

G>>A;=JK G> L@= >9;L L@9L L@= N=@A;D= AK GOF=< :Q 9 <AK9:D=< N=L=J9F 9F< AK =FLALD=< LG

L@= H9JCAF? HJANAD=?=K KH=;A>A=< AF K� ������ ����  (G ;@9J?= AF 9<<ALAGF LG L@=

J=?AKLJ9LAGF >== K@9DD := E9<= >GJ L@= AKKM9F;= GJ J=F=O9D G> KM;@ HD9L=K L@= HD9L=�

&��'�"!  
����  ������ ��9� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������ �	.�   #> 9FQ J=KA<=FL G> L@AK KL9L=
 O@G AK J=?AKL=JAF? GJ @9K J=?AKL=J=< 9F

9MLGEG:AD=
 GJ 9 EGLGJ LJM;C
 <M9D HMJHGK= EGLGJ @GE= GJ <M9D HMJHGK= >9JE LJM;C

O@A;@ @9K 9 ?JGKK O=A?@L G> FGL EGJ= L@9F �
��� HGMF<K
 9 >9JE LJM;C O@A;@ @9K 9

?JGKK O=A?@L G> FGL EGJ= L@9F ��
��� HGMF<K GJ 9 EGLGJ @GE=
 KM:EALK 9 KL9L=E=FL

GF;= =N=JQ � Q=9JK
 9K <=L=JEAF=< :Q L@= <=H9JLE=FL
 >JGE 9 H@QKA;A9F DA;=FK=< LG

HJ9;LA;= E=<A;AF= AF 9FQ KL9L=
 >JGE 9F 9<N9F;=< HJ9;LA;= FMJK= DA;=FK=< LG HJ9;LA;=
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FMJKAF? AF 9FQ KL9L=
 >JGE 9 HM:DA; @=9DL@ FMJK= ;=JLA>A=< GJ DA;=FK=< LG HJ9;LA;= AF

9FQ KL9L=
 >JGE 9 H@QKA;A9F 9KKAKL9FL DA;=FK=< GJ ;=JLA>A=< LG HJ9;LA;= AF 9FQ KL9L=


>JGE 9 HG<A9LJAKL DA;=FK=< LG HJ9;LA;= AF 9FQ KL9L=
 >JGE 9 ;@AJGHJ9;LGJ DA;=FK=< LG

HJ9;LA;= ;@AJGHJ9;LA; AF 9FQ KL9L=
 GJ >JGE 9 �@JAKLA9F -;A=F;= HJ9;LALAGF=J J=KA<AF?

AF L@AK KL9L= 9F< DAKL=< AF L@= �@JAKLA9F -;A=F;= BGMJF9D ;=JLA>QAF? LG L@= <=H9JLE=FL

L@9L L@= J=KA<=FL AK 9 H=JKGF OAL@ 9 <AK9:ADALQ L@9L DAEALK GJ AEH9AJK L@= 9:ADALQ LG

O9DC
 L@= <=H9JLE=FL K@9DD HJG;MJ=
 AKKM= 9F< <=DAN=J LG L@= <AK9:D=< H=JKGF HD9L=K

9 HD9L= G> 9 KH=;A9D <=KA?F AF DA=M G> HD9L=K L@= HD9L= O@A;@ GJ<AF9JADQ OGMD< := AKKM=<

>GJ L@= N=@A;D=
 9F< K@9DD J=F=O L@= HD9L=K HD9L=�  .@= HD9L=K HD9L= K@9DD := KG <=KA?F=<

9K LG J=9<ADQ 9HHJAK= D9O =F>GJ;=E=FL G>>A;=JK G> L@= >9;L L@9L L@= N=@A;D= AK GOF=< :Q

9 FGFN=L=J9F <AK9:D=< H=JKGF 9F< AK =FLALD=< LG L@= H9JCAF? HJANAD=?=K KH=;A>A=< AF K�

������ ��9��  (G ;@9J?= AF 9<<ALAGF LG L@= J=?AKLJ9LAGF >== K@9DD := E9<= >GJ L@=

AKKM9F;= GJ J=F=O9D G> KM;@ HD9L=K L@= HD9L=�

&��'�"!  
��	�  ������ ��E� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������ �	:�  #> 9FQ DA;=FK=< <JAN=J KM:EALK LG L@= <=H9JLE=FL 9 KL9L=E=FL GF;=

=N=JQ � Q=9JK
 9K <=L=JEAF=< :Q L@= <=H9JLE=FL
 >JGE 9 H@QKA;A9F DA;=FK=< LG HJ9;LA;=

E=<A;AF= AF 9FQ KL9L=
 >JGE 9 HM:DA; @=9DL@ FMJK= ;=JLA>A=< GJ DA;=FK=< LG HJ9;LA;= AF

9FQ KL9L=
 >JGE 9F 9<N9F;=< HJ9;LA;= FMJK= DA;=FK=< LG HJ9;LA;= FMJKAF? AF 9FQ KL9L=


>JGE 9 H@QKA;A9F 9KKAKL9FL DA;=FK=< GJ ;=JLA>A=< LG HJ9;LA;= AF 9FQ KL9L=
 >JGE 9

HG<A9LJAKL DA;=FK=< LG HJ9;LA;= AF 9FQ KL9L=
 >JGE 9 ;@AJGHJ9;LGJ DA;=FK=< LG HJ9;LA;=

;@AJGHJ9;LA; AF 9FQ KL9L=
 GJ >JGE 9 �@JAKLA9F -;A=F;= HJ9;LALAGF=J J=KA<AF? AF L@AK

KL9L= 9F< DAKL=< AF L@= �@JAKLA9F -;A=F;= BGMJF9D ;=JLA>QAF? L@9L 9FGL@=J H=JKGF O@G

AK J=?MD9JDQ <=H=F<=FL GF L@= DA;=FK=< <JAN=J >GJ LJ9FKHGJL9LAGF AK 9 H=JKGF OAL@ 9

<AK9:ADALQ L@9L DAEALK GJ AEH9AJK L@= 9:ADALQ LG O9DC
 L@= <=H9JLE=FL K@9DD AKKM= 9F<

<=DAN=J LG L@= DA;=FK=< <JAN=J HD9L=K 9 HD9L= G> 9 KH=;A9D <=KA?F AF DA=M G> L@= HD9L=K
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HD9L= O@A;@ GJ<AF9JADQ OGMD< := AKKM=< >GJ L@= 9MLGEG:AD= GJ EGLGJ LJM;C
 <M9D

HMJHGK= EGLGJ @GE= GJ <M9D HMJHGK= >9JE LJM;C @9NAF? 9 ?JGKK O=A?@L G> FGL EGJ=

L@9F �
��� HGMF<K
 >9JE LJM;C @9NAF? 9 ?JGKK O=A?@L G> FGL EGJ= L@9F ��
��� HGMF<K

GJ EGLGJ @GE=
 9F< K@9DD J=F=O L@= HD9L=K HD9L=�  .@= HD9L=K HD9L= K@9DD := KG <=KA?F=<

9K LG J=9<ADQ 9HHJAK= D9O =F>GJ;=E=FL G>>A;=JK G> L@= >9;L L@9L L@= N=@A;D= AK GH=J9L=<

:Q 9 DA;=FK=< <JAN=J GF O@GE 9 <AK9:D=< H=JKGF AK J=?MD9JDQ <=H=F<=FL 9F< AK =FLALD=<

LG L@= H9JCAF? HJANAD=?=K KH=;A>A=< AF K� ������ ��9��  (G ;@9J?= AF 9<<ALAGF LG L@=

J=?AKLJ9LAGF >== E9Q := E9<= >GJ L@= AKKM9F;= GJ J=F=O9D G> L@= HD9L=K HD9L=�  .@=

HD9L=K HD9L= K@9DD ;GF>GJE LG L@= HD9L=K J=IMAJ=< AF KM:� ��9��

&��'�"!  
��
�  ������ ��I� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������ �	>�  #> 9FQ =EHDGQ=J O@G HJGNA<=K 9F 9MLGEG:AD=
 GJ 9 EGLGJ LJM;C
 <M9D

HMJHGK= EGLGJ @GE= GJ <M9D HMJHGK= >9JE LJM;C O@A;@ @9K 9 ?JGKK O=A?@L G> FGL EGJ=

L@9F �
��� HGMF<K
 9 >9JE LJM;C O@A;@ @9K 9 ?JGKK O=A?@L G> FGL EGJ= L@9F ��
���

HGMF<K GJ 9 EGLGJ @GE=
 >GJ 9F =EHDGQ==�K MK= KM:EALK LG L@= <=H9JLE=FL 9

KL9L=E=FL GF;= =N=JQ � Q=9JK
 9K <=L=JEAF=< :Q L@= <=H9JLE=FL
 >JGE 9 H@QKA;A9F

DA;=FK=< LG HJ9;LA;= E=<A;AF= AF 9FQ KL9L=
 >JGE 9F 9<N9F;=< HJ9;LA;= FMJK= DA;=FK=<

LG HJ9;LA;= FMJKAF? AF 9FQ KL9L=
 >JGE 9 HM:DA; @=9DL@ FMJK= ;=JLA>A=< GJ DA;=FK=< LG

HJ9;LA;= AF 9FQ KL9L=
 >JGE 9 H@QKA;A9F 9KKAKL9FL DA;=FK=< GJ ;=JLA>A=< LG HJ9;LA;= AF

9FQ KL9L=
 >JGE 9 HG<A9LJAKL DA;=FK=< LG HJ9;LA;= AF 9FQ KL9L=
 >JGE 9 ;@AJGHJ9;LGJ

DA;=FK=< LG HJ9;LA;= ;@AJGHJ9;LA; AF 9FQ KL9L=
 GJ >JGE 9 �@JAKLA9F -;A=F;= HJ9;LALAGF=J

J=KA<AF? AF L@AK KL9L= 9F< DAKL=< AF L@= �@JAKLA9F -;A=F;= BGMJF9D ;=JLA>QAF? L@9L L@=

=EHDGQ== AK 9 H=JKGF OAL@ 9 <AK9:ADALQ L@9L DAEALK GJ AEH9AJK L@= 9:ADALQ LG O9DC
 L@=

<=H9JLE=FL K@9DD AKKM= 9F< <=DAN=J LG KM;@ =EHDGQ=J HD9L=K 9 HD9L= G> 9 KH=;A9D <=KA?F

AF DA=M G> L@= HD9L=K HD9L= O@A;@ GJ<AF9JADQ OGMD< := AKKM=< >GJ L@= N=@A;D=
 9F< K@9DD

J=F=O L@= HD9L=K HD9L=�  .@= HD9L=K HD9L= K@9DD := KG <=KA?F=< 9K LG J=9<ADQ 9HHJAK=
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D9O =F>GJ;=E=FL G>>A;=JK G> L@= >9;L L@9L L@= N=@A;D= AK GH=J9L=< :Q 9 <AK9:D=< H=JKGF

9F< AK =FLALD=< LG L@= H9JCAF? HJANAD=?=K KH=;A>A=< AF K� ������ ��9��  (G ;@9J?= AF

9<<ALAGF LG L@= J=?AKLJ9LAGF >== E9Q := E9<= >GJ L@= AKKM9F;= GJ J=F=O9D G> L@= HD9L=K

HD9L=�  .@= HD9L=K HD9L= K@9DD ;GF>GJE LG L@= HD9L=K HD9L= J=IMAJ=< AF KM:� ��9��

&��'�"!  
����  ������ ��� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������ �
�  /HGF ;GEHDA9F;= OAL@ L@= D9OK J=D9LAF? LG J=?AKLJ9LAGF G>

9MLGEG:AD=K 9F< EGLGJ @GE=K� EGLGJ LJM;CK
 <M9D HMJHGK= EGLGJ @GE=K
 9F< <M9D

HMJHGK= >9JE LJM;CK O@A;@ @9N= 9 ?JGKK O=A?@L G> FGL EGJ= L@9F �
��� HGMF<K� 9F<

>9JE LJM;CK O@A;@ @9N= 9 ?JGKK O=A?@L G> FGL EGJ= L@9F ��
��� HGMF<K
 AF;DM<AF?

H9QE=FL G> L@= HJ=K;JA:=< J=?AKLJ9LAGF >==K L@=J=>GJ HDMK 9F 9<<ALAGF9D >== G> ���

O@=F 9 J=?AKLJ9LAGF HD9L=K 9J= HD9L= AK AKKM=< 9;;GEH9FA=< :Q 9F 9HHDA;9LAGF K@GOAF?

K9LAK>9;LGJQ HJGG> L@9L L@= 9HHDA;9FL AK L@= @GD<=J G> 9F MF=PHAJ=< 9E9L=MJ J9<AG

KL9LAGF DA;=FK= AKKM=< :Q L@= >=<=J9D ;GEEMFA;9LAGFK ;GEEAKKAGF
 L@= <=H9JLE=FL

K@9DD AKKM= 9 J=?AKLJ9LAGF HD9L=K HD9L= GF O@A;@
 AF DA=M G> L@= MKM9D J=?AKLJ9LAGF

FME:=J
 K@9DD := AFK;JA:=< AF D9J?= D=?A:D= >GJE L@= ;9DD D=LL=JK G> KM;@ 9HHDA;9FL 9K

9KKA?F=< :Q L@= >=<=J9D ;GEEMFA;9LAGFK ;GEEAKKAGF�  .@= >== >GJ J=AKKM9F;= G> 9

HD9L= MF<=J L@AK KM:K=;LAGF K@9DD := ����

&��'�"!  
����  ������ ��E� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������ �
:�  /HGF ;GEHDA9F;= OAL@ D9OK J=D9LAF? LG J=?AKLJ9LAGF G> EGLGJ

N=@A;D=K
 AF;DM<AF? H9QE=FL G> L@= HJ=K;JA:=< >==
 9F< 9F 9<<ALAGF9D >== G> ��� O@=F

L@= GJA?AF9D GJ F=O J=?AKLJ9LAGF HD9L=K 9J= HD9L= AK AKKM=< 9F< 9;;GEH9FA=< :Q 9F

9HHDA;9LAGF K@GOAF? K9LAK>9;LGJQ HJGG> L@9L L@= 9HHDA;9FL @9K 9 ;GDD=;LGJ�K

A<=FLA>A;9LAGF FME:=J 9K HJGNA<=< AF K� ������� ��� �<�
 L@= <=H9JLE=FL K@9DD AKKM= 9

J=?AKLJ9LAGF HD9L=K HD9L= GF O@A;@
 AF DA=M G> L@= MKM9D J=?AKLJ9LAGF FME:=J
 K@9DD :=

AFK;JA:=< L@= ;GDD=;LGJ�K A<=FLA>A;9LAGF FME:=J AKKM=< MF<=J K� ������� ��� �<��  .@=
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OGJ<K S0�"#�&� �)&&��.),� K@9DD := AFK;JA:=< 9;JGKK L@= DGO=J GJ MHH=J HGJLAGF

G> L@= HD9L= 9L L@= <AK;J=LAGF G> L@= <=H9JLE=FL�  �<<ALAGF9D J=?AKLJ9LAGFK MF<=J L@AK

KM:K=;LAGF :Q L@= K9E= ;GDD=;LGJ K@9DD :=9J L@= K9E= ;GDD=;LGJ�K A<=FLA>A;9LAGF FME:=J

>GDDGO=< :Q 9 KM>>AP D=LL=J >GJ N=@A;D= A<=FLA>A;9LAGF�  ,=?AKLJ9LAGF HD9L=K AKKM=< MF<=J

L@AK KM:K=;LAGF K@9DD =PHAJ= 9FFM9DDQ�

&��'�"!  
���  ������ ��� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������ ��  /HGF 9HHDA;9LAGF :Q 9FQ H=JKGF 9O9J<=< L@= ;GF?J=KKAGF9D E=<9D

G> @GFGJ 9F< KM:EAKKAGF G> HJGH=J HJGG> L@=J=G>
 L@= <=H9JLE=FL K@9DD AKKM= 9 KH=;A9D

HD9L=K HD9L= KG <=KA?F=< 9K LG AF<A;9L= KM;@ 9O9J<�  (G ;@9J?= O@9L=N=J K@9DD := E9<=

>GJ L@= AKKM9F;= G> KM;@ HD9L=K HD9L=�

&��'�"!  
����  ������ ��� �;� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������ ��� �;�  � H=JKGF O@G E9AFL9AFK FG EGJ= L@9F GF= J=?AKLJ9LAGF MF<=J L@AK

KM:K=;LAGF 9L GF= LAE= K@9DD FGL := ;@9J?=< 9 >== >GJ J=?AKLJ9LAGF G> L@= N=@A;D= GJ

AKKM9F;= G> L@= HD9L=K HD9L=�

&��'�"!  
����  ������ ��� �<� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������ ��� �<�   GJ =9;@ 9<<ALAGF9D N=@A;D=
 9 H=JKGF O@G E9AFL9AFK EGJ= L@9F

GF= J=?AKLJ9LAGF MF<=J L@AK KM:K=;LAGF 9L GF= LAE= K@9DD := ;@9J?=< 9 >== G> ��� >GJ

AKKM9F;= GJ J=AKKM9F;= G> L@= HD9L=K HD9L= AF 9<<ALAGF LG L@= 9FFM9D J=?AKLJ9LAGF >==

>GJ L@= N=@A;D=�  �P;=HL 9K HJGNA<=< AF H9J� �;�
 9 EGLGJ LJM;C GJ <M9D HMJHGK= >9JE

LJM;C J=?AKL=J=< MF<=J L@AK KM:K=;LAGF K@9DD := J=?AKL=J=< MF<=J L@AK H9J9?J9H@�

&��'�"!  
����  ������ ��E� �9� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������ ��:� �9�  /HGF 9HHDA;9LAGF LG J=?AKL=J 9F 9MLGEG:AD= GJ 9 EGLGJ @GE=


GJ 9 EGLGJ LJM;C
 <M9D HMJHGK= EGLGJ @GE=
 GJ <M9D HMJHGK= >9JE LJM;C O@A;@ @9K

9 ?JGKK O=A?@L G> FGL EGJ= L@9F �
��� HGMF<K
 GJ 9 >9JE LJM;C O@A;@ @9K 9 ?JGKK

O=A?@L G> FGL EGJ= L@9F ��
��� HGMF<K
 :Q 9FQ H=JKGF O@G AK 9 J=KA<=FL G> L@AK KL9L=
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9F< 9 E=E:=J GJ J=LAJ=< E=E:=J G> L@= F9LAGF9D ?M9J<
 L@= <=H9JLE=FL K@9DD AKKM=

LG L@= H=JKGF 9 KH=;A9D HD9L=K HD9L= O@GK= ;GDGJK 9F< <=KA?F K@9DD := <=L=JEAF=< :Q

L@= <=H9JLE=FL 9F< O@A;@ @9N= @9K L@= OGJ<K S1AK;GFKAF ?M9J< E=E:=J� HD9;=< GF

L@= HD9L=K HD9L= AF L@= E9FF=J <=KA?F9L=< :Q L@= <=H9JLE=FL�  .@= <=H9JLE=FL K@9DD

;GFKMDL OAL@ GJ G:L9AF L@= 9HHJGN9D G> L@= 9<BML9FL ?=F=J9D OAL@ J=KH=;L LG 9FQ OGJ<

GJ KQE:GD MK=< LG A<=FLA>Q L@= F9LAGF9D ?M9J<�  �F 9<<ALAGF9D >== G> ��� K@9DD :=

;@9J?=< >GJ L@= AKKM9F;= GJ J=AKKM9F;= G> L@= HD9L=K HD9L=�  ,=?AKLJ9LAGF HD9L=K AKKM=<

MF<=J L@AK KM:K=;LAGF K@9DD =PHAJ= 9FFM9DDQ�

&��'�"!  
����  ������ ��E� �:� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������ ��:� �:�  �P;=HL 9K HJGNA<=< AF H9J� �;�
 A> 9F AF<ANA<M9D AF HGKK=KKAGF G>

9 KH=;A9D HD9L=K HD9L= MF<=J L@AK KM:K=;LAGF GJ G> 9 H=JKGF9DAR=< HD9L=K HD9L= MF<=J

K� ������� ��� �:� <G=K FGL E9AFL9AF E=E:=JK@AH AF L@= F9LAGF9D ?M9J< <MJAF? 9 Q=9J

O@A;@ AK FGL 9 HD9L= AKKM9F;= Q=9J
 L@= AF<ANA<M9D K@9DD <AKHGK= G> L@= KH=;A9D HD9L=K

HD9L= AF 9 E9FF=J HJ=K;JA:=< :Q L@= <=H9JLE=FL�

&��'�"!  
�	��  ������ ��J� �:� �� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������ ��?� �:� ��  /HGF 9HHDA;9LAGF LG J=?AKL=J 9F 9MLGEG:AD= GJ EGLGJ @GE=


GJ 9 EGLGJ LJM;C
 <M9D HMJHGK= EGLGJ @GE= GJ <M9D HMJHGK= >9JE LJM;C O@A;@ @9K 9

?JGKK O=A?@L G> FGL EGJ= L@9F �
��� HGMF<K
 GJ 9 >9JE LJM;C O@A;@ @9K 9 ?JGKK O=A?@L

G> FGL EGJ= L@9F ��
��� HGMF<K
 :Q 9FQ H=JKGF O@G AK 9 J=KA<=FL G> L@AK KL9L= 9F< 9

E=E:=J G> 9F 9ML@GJAR=< KH=;A9D ?JGMH
 L@= <=H9JLE=FL K@9DD AKKM= LG L@= H=JKGF

KH=;A9D HD9L=K O@GK= ;GDGJK 9F< <=KA?F K@9DD AF<A;9L= L@9L L@= N=@A;D= AK GOF=< :Q 9

H=JKGF O@G AK 9 E=E:=J G> L@= 9HHDA;9:D= KH=;A9D ?JGMH�  .@= <=H9JLE=FL E9Q FGL

AKKM= 9FQ KH=;A9D ?JGMH HD9L=K MF<=J H9J� �>� ��� GJ ��� MFLAD � EGFL@K 9>L=J L@=

<=H9JLE=FL @9K J=;=AN=< AF>GJE9LAGF KM>>A;A=FL >GJ L@= <=H9JLE=FL LG <=L=JEAF= L@9L

9FQ 9HHJGN9DK J=IMAJ=< >GJ MK= G> 9FQ DG?G
 LJ9<=E9JC
 LJ9<= F9E= GJ GL@=J
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;GEE=J;A9D KQE:GD <=KA?F9LAF?
 J=KH=;LAN=DQ
 L@= HJG>=KKAGF9D >GGL:9DD L=9E GJ L@=

HJG>=KKAGF9D :9K=:9DD L=9E @9N= :==F G:L9AF=<�

&��'�"!  
�		�  ������ ��J� �:� �� G> L@= KL9LML=K
 9K 9>>=;L=< :Q ���� 1AK;GFKAF

�;L ���� �L@AK 9;L�
 AK 9E=F<=< LG J=9<�

������ ��?� �:� ��  /HGF 9HHDA;9LAGF LG J=?AKL=J 9F 9MLGEG:AD= GJ EGLGJ @GE=


GJ 9 EGLGJ LJM;C
 <M9D HMJHGK= EGLGJ @GE= GJ <M9D HMJHGK= >9JE LJM;C O@A;@ @9K 9

?JGKK O=A?@L G> FGL EGJ= L@9F �
��� HGMF<K
 GJ 9 >9JE LJM;C O@A;@ @9K 9 ?JGKK O=A?@L

G> FGL EGJ= L@9F ��
��� HGMF<K
 :Q 9FQ H=JKGF O@G AK 9 J=KA<=FL G> L@AK KL9L= 9F< 9

E=E:=J G> 9F 9ML@GJAR=< KH=;A9D ?JGMH
 L@= <=H9JLE=FL K@9DD AKKM= LG L@= H=JKGF 9

KH=;A9D HD9L=K HD9L= O@GK= ;GDGJK 9F< <=KA?F K@9DD AF<A;9L= L@9L L@= N=@A;D= AK GOF=<

:Q 9 H=JKGF O@G AK 9 E=E:=J G> L@= 9HHDA;9:D= KH=;A9D ?JGMH�  .@= <=H9JLE=FL E9Q

FGL AKKM= 9FQ KH=;A9D ?JGMH HD9L=K MF<=J H9J� �>� ��� GJ ��� MFLAD � EGFL@K 9>L=J L@=

<=H9JLE=FL @9K J=;=AN=< AF>GJE9LAGF KM>>A;A=FL >GJ L@= <=H9JLE=FL LG <=L=JEAF= L@9L

9FQ 9HHJGN9DK J=IMAJ=< >GJ MK= G> 9FQ DG?G
 LJ9<=E9JC
 LJ9<= F9E= GJ GL@=J

;GEE=J;A9D KQE:GD <=KA?F9LAF?
 J=KH=;LAN=DQ
 L@= HJG>=KKAGF9D >GGL:9DD L=9E GJ L@=

HJG>=KKAGF9D :9K=:9DD L=9E @9N= :==F G:L9AF=<�  (GLOAL@KL9F<AF? K� ������ ���
 L@=

<=H9JLE=FL E9Q FGL AKKM= 9FQ KH=;A9D ?JGMH HD9L=K MF<=J H9J� �>� ��� MFD=KK L@=

<=H9JLE=FL HMJ;@9K=K L@= HD9L=K >JGE L@= KL9L= G> 'AFF=KGL9�  -=;LAGFK �����
 �����


�����
 �����
 ������ LG ������
 ������
 �����
 9F< ����� <G FGL 9HHDQ LG HMJ;@9K=K G>

HD9L=K AKKM=< MF<=J H9J� �>� ���

&��'�"!  
�	
�  ������ ��J� �:� �� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������ ��?� �:� ��  �F 9<<ALAGF9D >== G> ��� K@9DD := ;@9J?=< >GJ L@= AKKM9F;= GJ

J=AKKM9F;= G> L@= HD9L=K HD9L= >GJ KH=;A9D ?JGMHK KH=;A>A=< MF<=J H9J� �>�
 =P;=HL L@9L

FG 9<<ALAGF9D >== E9Q := ;@9J?=< MF<=J L@AK KM:<ANAKAGF >GJ L@= AKKM9F;= GJ
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J=AKKM9F;= G> L@= HD9L=K HD9L= >GJ KH=;A9D ?JGMHK KH=;A>A=< MF<=J H9J� �>� �� LG ���
 ���

LG ��K�
 ���
 GJ ���

&��'�"!  
�	��  ������ ��J� �:� ��� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������ ��?� �:� ���  �F 9<<ALAGF9D >== G> ��� L@9L AK AF 9<<ALAGF LG L@= >== MF<=J

KM:<� �� K@9DD := ;@9J?=< >GJ L@= AKKM9F;= GJ J=F=O9D G> 9 HD9L= AKKM=< GF 9F 9FFM9D

:9KAK >GJ L@= KH=;A9D ?JGMH KH=;A>A=< MF<=J H9J� �>� ���  �F 9<<ALAGF9D >== G> ��� L@9L

AK AF 9<<ALAGF LG L@= >== MF<=J KM:<� �� K@9DD := ;@9J?=< >GJ L@= AKKM9F;= GJ J=F=O9D

G> 9 HD9L= AKKM=< GF L@= :A=FFA9D :9KAK >GJ L@= KH=;A9D ?JGMH KH=;A>A=< MF<=J H9J� �>� ���

A> L@= HD9L= AK AKKM=< GJ J=F=O=< <MJAF? L@= >AJKL Q=9J G> L@= :A=FFA9D J=?AKLJ9LAGF

H=JAG< GJ ��� >GJ L@= AKKM9F;= GJ J=F=O9D A> L@= HD9L= AK AKKM=< GJ J=F=O=< <MJAF? L@=

�F< Q=9J G> L@= :A=FFA9D J=?AKLJ9LAGF H=JAG<�  �DD EGF=QK J=;=AN=< MF<=J L@AK

KM:<ANAKAGF
 AF =P;=KK G> ���
��� >GJ L@= AFALA9D ;GKLK G> HJG<M;LAGF G> L@= KH=;A9D ?JGMH

HD9L= MF<=J H9J� �>� ���
 K@9DD := ;J=<AL=< LG L@= 9HHJGHJA9LAGF 9;;GMFL MF<=J K� ������

��� �>A� ��� �?A��  .G L@= =PL=FL H=JEALL=< MF<=J ;@� ��
 L@= >== MF<=J L@AK KM:<ANAKAGF

AK <=<M;LA:D= 9K 9 ;@9JAL9:D= ;GFLJA:MLAGF >GJ HMJHGK=K G> L@= L9P=K MF<=J ;@� ���

&��'�"!  
�	��  ������ ��J� �:� ��� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������ ��?� �:� ���  �F 9<<ALAGF9D >== G> ��� L@9L AK AF 9<<ALAGF LG L@= >== MF<=J

KM:<� �� K@9DD := ;@9J?=< >GJ L@= AKKM9F;= GJ J=F=O9D G> 9 HD9L= AKKM=< GF 9F 9FFM9D

:9KAK >GJ L@= KH=;A9D ?JGMH KH=;A>A=< MF<=J H9J� �>� ���  �F 9<<ALAGF9D >== G> ��� L@9L

AK AF 9<<ALAGF LG L@= >== MF<=J KM:<� �� K@9DD := ;@9J?=< >GJ L@= AKKM9F;= GJ J=F=O9D

G> 9 HD9L= AKKM=< GF L@= :A=FFA9D :9KAK >GJ L@= KH=;A9D ?JGMH KH=;A>A=< MF<=J H9J� �>� ���

A> L@= HD9L= AK AKKM=< GJ J=F=O=< <MJAF? L@= >AJKL Q=9J G> L@= :A=FFA9D J=?AKLJ9LAGF

H=JAG< GJ ��� >GJ L@= AKKM9F;= GJ J=F=O9D A> L@= HD9L= AK AKKM=< GJ J=F=O=< <MJAF? L@=

�F< Q=9J G> L@= :A=FFA9D J=?AKLJ9LAGF H=JAG<�  .G L@= =PL=FL H=JEALL=< MF<=J ;@� ��


L@= >== MF<=J L@AK KM:<ANAKAGF AK <=<M;LA:D= 9K 9 ;@9JAL9:D= ;GFLJA:MLAGF >GJ HMJHGK=K

�

�

�

�

�

�

�

�

�

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��



� ���� ����� � ���� &=?AKD9LMJ= &,�������
�&&�9DD�9DD

&��'�"!  
�	� �&&� ��, ���� �

G> L@= L9P=K MF<=J ;@� ���  �DD EGF=QK J=;=AN=< MF<=J L@AK KM:<ANAKAGF
 AF =P;=KK G>

���
��� >GJ L@= AFALA9D ;GKLK G> HJG<M;LAGF G> L@= KH=;A9D ?JGMH HD9L= MF<=J H9J� �>� ���


K@9DD := ;J=<AL=< LG L@= 9HHJGHJA9LAGF 9;;GMFL MF<=J K� ������ ��� ��� �?��

&��'�"!  
�	�  ������ ��J� �:� ��� G> L@= KL9LML=K AK ;J=9L=< LG J=9<�

������ ��?� �:� ���  � >== G> ��� L@9L AK AF 9<<ALAGF LG L@= >== MF<=J KM:<� �� K@9DD

:= ;@9J?=< >GJ L@= AKKM9F;= GJ J=F=O9D G> 9 HD9L= AKKM=< GF 9F 9FFM9D :9KAK >GJ L@=

KH=;A9D ?JGMH KH=;A>A=< MF<=J H9J� �>� ���  � >== G> ��� L@9L AK AF 9<<ALAGF LG L@= >==

MF<=J KM:<� �� K@9DD := ;@9J?=< >GJ L@= AKKM9F;= GJ J=F=O9D G> 9 HD9L= AKKM=< GF L@=

:A=FFA9D :9KAK >GJ L@= KH=;A9D ?JGMH KH=;A>A=< MF<=J H9J� �>� ��� A> L@= HD9L= AK AKKM=<

GJ J=F=O=< <MJAF? L@= >AJKL Q=9J G> L@= :A=FFA9D J=?AKLJ9LAGF H=JAG< GJ ��� >GJ L@=

AKKM9F;= GJ J=F=O9D A> L@= HD9L= AK AKKM=< GJ J=F=O=< <MJAF? L@= �F< Q=9J G> L@=

:A=FFA9D J=?AKLJ9LAGF H=JAG<�  �DD EGF=QK J=;=AN=< MF<=J L@AK KM:<ANAKAGF AF =P;=KK

G> ���
��� K@9DD := <=HGKAL=< AF L@= ;GFK=JN9LAGF >MF< 9F< ;J=<AL=< LG L@=

9HHJGHJA9LAGF MF<=J K� ������ ��� �>K��  .G L@= =PL=FL H=JEALL=< MF<=J ;@� ��
 L@= >==

MF<=J L@AK KM:<ANAKAGF AK <=<M;LA:D= 9K 9 ;@9JAL9:D= ;GFLJA:MLAGF >GJ HMJHGK=K G> L@=

L9P=K MF<=J ;@� ���

&��'�"!  
�	��  ������ ��J� �:� ��� G> L@= KL9LML=K AK ;J=9L=< LG J=9<�

������ ��?� �:� ���  �F 9<<ALAGF9D >== G> ��� L@9L AK AF 9<<ALAGF LG L@= >== MF<=J

KM:<� �� K@9DD := ;@9J?=< >GJ L@= AKKM9F;= GJ J=F=O9D G> 9 HD9L= AKKM=< GF 9F 9FFM9D

:9KAK >GJ L@= KH=;A9D ?JGMH KH=;A>A=< MF<=J H9J� �>� ���  �F 9<<ALAGF9D >== G> ��� L@9L

AK AF 9<<ALAGF LG L@= >== MF<=J KM:<� �� K@9DD := ;@9J?=< >GJ L@= AKKM9F;= GJ J=F=O9D

G> 9 HD9L= AKKM=< GF L@= :A=FFA9D :9KAK >GJ L@= KH=;A9D ?JGMH KH=;A>A=< MF<=J H9J� �>� ���

A> L@= HD9L= AK AKKM=< GJ J=F=O=< <MJAF? L@= >AJKL Q=9J G> L@= :A=FFA9D J=?AKLJ9LAGF

H=JAG< GJ ��� >GJ L@= AKKM9F;= GJ J=F=O9D A> L@= HD9L= AK AKKM=< GJ J=F=O=< <MJAF? L@=

�F< Q=9J G> L@= :A=FFA9D J=?AKLJ9LAGF H=JAG<�   GJ =9;@ HJG>=KKAGF9D :9K=:9DD L=9E >GJ
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O@A;@ HD9L=K 9J= HJG<M;=< MF<=J H9J� �>� ���
 9DD EGF=QK J=;=AN=< MF<=J L@AK

KM:<ANAKAGF
 AF =P;=KK G> ���
��� >GJ L@= AFALA9D ;GKLK G> HJG<M;LAGF >GJ =9;@ L=9E�K

KH=;A9D ?JGMH HD9L=K
 K@9DD := <=HGKAL=< AFLG L@= ?=F=J9D >MF< 9F< ;J=<AL=< 9K >GDDGOK�

9�  �F 9EGMFL =IM9D LG L@= ;GKLK G> DA;=FKAF? >==K MF<=J H9J� �A� L@9L 9J= J=D9L=<

LG L@9L L=9E K@9DD := ;J=<AL=< LG L@= 9HHJGHJA9LAGF 9;;GMFL MF<=J K� ������ ��� �=B��

:�  .@= J=E9AF<=J 9>L=J ;J=<ALAF? L@= 9HHJGHJA9LAGF 9;;GMFL 9K HJGNA<=< AF KM:<�

��� 9� K@9DD := ;J=<AL=< LG L@= 9HHJGHJA9LAGF 9;;GMFL MF<=J K� ������ ��� �?:��  .@=

<=H9JLE=FL G> LJ9FKHGJL9LAGF K@9DD A<=FLA>Q 9F< J=;GJ< L@= H=J;=FL9?= G> EGF=QK

L@9L 9J= 9LLJA:ML9:D= LG =9;@ HJG>=KKAGF9D :9K=:9DD L=9E J=HJ=K=FL=< :Q 9 HD9L= MF<=J

H9J� �>� ���

&��'�"!  
�	��  ������ ��J� �;� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������ ��?� �;�  -H=;A9D ?JGMH HD9L=K K@9DD <AKHD9Q L@= OGJ< S1AK;GFKAF�
 L@=

F9E= G> L@= 9HHDA;9:D= 9ML@GJAR=< KH=;A9D ?JGMH
 9 KQE:GD J=HJ=K=FLAF? L@= KH=;A9D

?JGMH
 FGL =P;==<AF? GF= HGKALAGF
 9F< A<=FLA>QAF? D=LL=JK GJ FME:=JK GJ :GL@
 FGL

=P;==<AF? � HGKALAGFK 9F< FGL D=KK L@9F GF= HGKALAGF�  .@= <=H9JLE=FL K@9DD KH=;A>Q

L@= <=KA?F >GJ KH=;A9D ?JGMH HD9L=K
 :ML L@= <=H9JLE=FL K@9DD ;GFKMDL L@= HJ=KA<=FL

G> L@= /FAN=JKALQ G> 1AK;GFKAF -QKL=E :=>GJ= KH=;A>QAF? L@= OGJ< GJ KQE:GD MK=< LG

A<=FLA>Q L@= KH=;A9D ?JGMHK MF<=J H9J� �>� ��� LG ���
 L@= K=;J=L9JQ G> F9LMJ9D J=KGMJ;=K

:=>GJ= KH=;A>QAF? L@= OGJ< GJ KQE:GD MK=< LG A<=FLA>Q L@= KH=;A9D ?JGMH MF<=J H9J� �>�

���
 L@= ;@A=> =P=;MLAN= G>>A;=J G> L@= HJG>=KKAGF9D >GGL:9DD L=9E 9F< 9F 9ML@GJAR=<

J=HJ=K=FL9LAN= G> L@= D=9?M= G> HJG>=KKAGF9D >GGL:9DD L=9EK <=K;JA:=< AF K� ������� LG

O@A;@ L@9L L=9E :=DGF?K :=>GJ= KH=;A>QAF? L@= <=KA?F >GJ L@= 9HHDA;9:D= KH=;A9D ?JGMH

HD9L= MF<=J H9J� �>� ���
 L@= <=H9JLE=FL G> N=L=J9FK 9>>9AJK :=>GJ= KH=;A>QAF? L@=

<=KA?F >GJ L@= KH=;A9D ?JGMH HD9L=K MF<=J H9J� �>� ��<�
 ��@�
 9F< ��K�
 9F< L@=

<=H9JLE=FL G> LGMJAKE 9F< ;@A=> =P=;MLAN= G>>A;=J G> L@= GJ?9FAR9LAGF KH=;A>A=< AF H9J�
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&��'�"!  
�	� �&&� ��, ���� �

�>� ��E� :=>GJ= KH=;A>QAF? L@= <=KA?F 9F< OGJ< GJ KQE:GD MK=< LG A<=FLA>Q L@= KH=;A9D

?JGMH F9E= >GJ KH=;A9D ?JGMH HD9L=K MF<=J H9J� �>� ��E�  -H=;A9D ?JGMH HD9L=K MF<=J

H9J� �>� ��� K@9DD := 9K KAEAD9J 9K HGKKA:D= LG J=?MD9J J=?AKLJ9LAGF HD9L=K AF ;GDGJ 9F<

<=KA?F�  .@= <=H9JLE=FL K@9DD E9C= 9N9AD9:D= � <=KA?FK >GJ L@= KH=;A9D ?JGMH HD9L=K

MF<=J H9J� �>� ���  .@= <=H9JLE=FL E9Q FGL KH=;A>Q 9FQ <=KA?F >GJ L@= KH=;A9D ?JGMH

HD9L=K MF<=J H9J� �>� ��� MFD=KK L@= <=KA?F AK 9HHJGN=< :Q L@= =P=;MLAN= NA;= HJ=KA<=FL

G> L@= 'ADO9MC== �J=O=JK �9K=:9DD �DM: &*�

&��'�"!  
�	��  ������ ��J� �;� G> L@= KL9LML=K
 9K 9>>=;L=< :Q ���� 1AK;GFKAF �;L

���� �L@AK 9;L�
 AK 9E=F<=< LG J=9<�

������ ��?� �;�  -H=;A9D ?JGMH HD9L=K K@9DD <AKHD9Q L@= OGJ< S1AK;GFKAF�
 L@=

F9E= G> L@= 9HHDA;9:D= 9ML@GJAR=< KH=;A9D ?JGMH
 9 KQE:GD J=HJ=K=FLAF? L@= KH=;A9D

?JGMH
 FGL =P;==<AF? GF= HGKALAGF
 9F< A<=FLA>QAF? D=LL=JK GJ FME:=JK GJ :GL@
 FGL

=P;==<AF? � HGKALAGFK 9F< FGL D=KK L@9F GF= HGKALAGF�  .@= <=H9JLE=FL K@9DD KH=;A>Q

L@= <=KA?F >GJ KH=;A9D ?JGMH HD9L=K
 :ML L@= <=H9JLE=FL K@9DD ;GFKMDL L@= HJ=KA<=FL

G> L@= /FAN=JKALQ G> 1AK;GFKAF -QKL=E :=>GJ= KH=;A>QAF? L@= OGJ< GJ KQE:GD MK=< LG

A<=FLA>Q L@= KH=;A9D ?JGMHK MF<=J H9J� �>� ��� LG ���
 L@= K=;J=L9JQ G> F9LMJ9D J=KGMJ;=K

:=>GJ= KH=;A>QAF? L@= OGJ< GJ KQE:GD MK=< LG A<=FLA>Q L@= KH=;A9D ?JGMH ?JGMHK MF<=J

H9J� �>� ��� 9F< ���
 L@= ;@A=> =P=;MLAN= G>>A;=J G> L@= HJG>=KKAGF9D >GGL:9DD L=9E 9F<

9F 9ML@GJAR=< J=HJ=K=FL9LAN= G> L@= D=9?M= G> HJG>=KKAGF9D >GGL:9DD L=9EK <=K;JA:=<

AF K� ������� LG O@A;@ L@9L L=9E :=DGF?K :=>GJ= KH=;A>QAF? L@= <=KA?F >GJ L@=

9HHDA;9:D= KH=;A9D ?JGMH HD9L= MF<=J H9J� �>� ���
 L@= <=H9JLE=FL G> N=L=J9FK 9>>9AJK

:=>GJ= KH=;A>QAF? L@= <=KA?F >GJ L@= KH=;A9D ?JGMH HD9L=K MF<=J H9J� �>� ��<�
 ��@�
 9F<

��K�
 9F< L@= <=H9JLE=FL G> LGMJAKE 9F< ;@A=> =P=;MLAN= G>>A;=J G> L@= GJ?9FAR9LAGF

KH=;A>A=< AF H9J� �>� ��E� :=>GJ= KH=;A>QAF? L@= <=KA?F 9F< OGJ< GJ KQE:GD MK=< LG

A<=FLA>Q L@= KH=;A9D ?JGMH F9E= >GJ KH=;A9D ?JGMH HD9L=K MF<=J H9J� �>� ��E�  -H=;A9D
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?JGMH HD9L=K MF<=J H9J� �>� ��� K@9DD := 9K KAEAD9J 9K HGKKA:D= LG J=?MD9J J=?AKLJ9LAGF

HD9L=K AF ;GDGJ 9F< <=KA?F�  .@= <=H9JLE=FL K@9DD E9C= 9N9AD9:D= � <=KA?FK >GJ L@=

KH=;A9D ?JGMH HD9L=K MF<=J H9J� �>� ���  .@= <=H9JLE=FL E9Q FGL KH=;A>Q 9FQ <=KA?F

>GJ L@= KH=;A9D ?JGMH HD9L=K MF<=J H9J� �>� ��� MFD=KK L@= <=KA?F AK 9HHJGN=< :Q L@=

=P=;MLAN= NA;= HJ=KA<=FL G> L@= 'ADO9MC== �J=O=JK �9K=:9DD �DM: &*�  .@= OGJ< GJ

KQE:GD MK=< LG A<=FLA>Q L@= KH=;A9D ?JGMH MF<=J H9J� �>� ��� K@9DD := <A>>=J=FL >JGE L@=

OGJ< GJ KQE:GD MK=< LG A<=FLA>Q L@= KH=;A9D ?JGMH MF<=J H9J� �>� ��� 9F< L@= <=KA?F

K@9DD ;GN=J L@= =FLAJ= HD9L=�

&��'�"!  
�	��  ������ ��J� �=� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������ ��?� �=�  .@= <=H9JLE=FL K@9DD KH=;A>Q GF= ;GE:AF9LAGF G> ;GDGJK >GJ

KH=;A9D ?JGMH HD9L=K >GJ ?JGMHK GJ GJ?9FAR9LAGFK O@A;@ 9J= FGL EADAL9JQ AF F9LMJ= 9F<

FGL KH=;A9D ?JGMH HD9L=K MF<=J H9J� �>� ��� LG ��� 9F< ��� 9F<
 >GJ =9;@ HJG>=KKAGF9D

>GGL:9DD L=9E MF<=J H9J� �>� ���
 9F< >GJ =9;@ HJG>=KKAGF9D :9K=:9DD L=9E MF<=J H9J�

�>� ���  .@= <=H9JLE=FL K@9DD KH=;A>Q GF= ;GE:AF9LAGF G> ;GDGJK >GJ KH=;A9D ?JGMH HD9L=K

MF<=J H9J� �>� ��� LG ���  -M:B=;L LG H9J� �;�
 L@= <=H9JLE=FL K@9DD KH=;A>Q L@= OGJ< GJ

OGJ<K ;GEHJAKAF? L@= KH=;A9D ?JGMH F9E= 9F< L@= KQE:GD LG := <AKHD9Q=< MHGF

KH=;A9D ?JGMH HD9L=K >GJ 9 ?JGMH GJ GJ?9FAR9LAGF O@A;@ AK FGL EADAL9JQ AF F9LMJ= 9>L=J

;GFKMDL9LAGF OAL@ L@= ;@A=> =P=;MLAN= G>>A;=J AF L@AK KL9L= G> L@= ?JGMH GJ GJ?9FAR9LAGF�

.@= <=H9JLE=FL K@9DD J=IMAJ= L@9L L@= OGJ< GJ OGJ<K 9F< KQE:GD >GJ 9 MFAN=JKALQ

KH=;A>A=< MF<=J H9J� �>� ��� LG ��� := 9 J=?AKLJ9LAGF <=;9D GJ L9? 9F< 9>>AP=< LG L@=

KH=;A9D ?JGMH HD9L= 9F< := G> L@= ;GDGJK >GJ 9 MFAN=JKALQ KH=;A>A=< MF<=J H9J� �>� ��� LG

��� L@9L L@= HJ=KA<=FL G> L@= /FAN=JKALQ G> 1AK;GFKAF -QKL=E KH=;A>A=K�

&��'�"!  
�
��  ������ ��J� �=� G> L@= KL9LML=K
 9K 9>>=;L=< :Q ���� 1AK;GFKAF �;L

���� �L@AK 9;L�
 AK 9E=F<=< LG J=9<�
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&��'�"!  
�
� �&&� ��, ���� �

������ ��?� �=�  .@= <=H9JLE=FL K@9DD KH=;A>Q GF= ;GE:AF9LAGF G> ;GDGJK >GJ

KH=;A9D ?JGMH HD9L=K >GJ ?JGMHK GJ GJ?9FAR9LAGFK O@A;@ 9J= FGL EADAL9JQ AF F9LMJ= 9F<

FGL KH=;A9D ?JGMH HD9L=K MF<=J H9J� �>� ��� LG ��� 9F<
 ���
 9F< ���
 >GJ =9;@ HJG>=KKAGF9D

>GGL:9DD L=9E MF<=J H9J� �>� ���
 9F< >GJ =9;@ HJG>=KKAGF9D :9K=:9DD L=9E MF<=J H9J�

�>� ���  .@= <=H9JLE=FL K@9DD KH=;A>Q GF= ;GE:AF9LAGF G> ;GDGJK >GJ KH=;A9D ?JGMH HD9L=K

MF<=J H9J� �>� ��� LG ���  -M:B=;L LG H9J� �;�
 L@= <=H9JLE=FL K@9DD KH=;A>Q L@= OGJ< GJ

OGJ<K ;GEHJAKAF? L@= KH=;A9D ?JGMH F9E= 9F< L@= KQE:GD LG := <AKHD9Q=< MHGF

KH=;A9D ?JGMH HD9L=K >GJ 9 ?JGMH GJ GJ?9FAR9LAGF O@A;@ AK FGL EADAL9JQ AF F9LMJ= 9>L=J

;GFKMDL9LAGF OAL@ L@= ;@A=> =P=;MLAN= G>>A;=J AF L@AK KL9L= G> L@= ?JGMH GJ GJ?9FAR9LAGF�

.@= <=H9JLE=FL K@9DD J=IMAJ= L@9L L@= OGJ< GJ OGJ<K 9F< KQE:GD >GJ 9 MFAN=JKALQ

KH=;A>A=< MF<=J H9J� �>� ��� LG ��� := 9 J=?AKLJ9LAGF <=;9D GJ L9? 9F< 9>>AP=< LG L@=

KH=;A9D ?JGMH HD9L= 9F< := G> L@= ;GDGJK >GJ 9 MFAN=JKALQ KH=;A>A=< MF<=J H9J� �>� ��� LG

��� L@9L L@= HJ=KA<=FL G> L@= /FAN=JKALQ G> 1AK;GFKAF -QKL=E KH=;A>A=K�

&��'�"!  
�
	�  ������ ��J� �>� ��� G> L@= KL9LML=K AK ;J=9L=< LG J=9<�

������ ��?� �>� ���  *=JKGFK AFL=J=KL=< AF KMHHGJLAF? =F<9F?=J=< J=KGMJ;=K�

&��'�"!  
�

�  ������ ��J� �>� ��� G> L@= KL9LML=K AK ;J=9L=< LG J=9<�

������ ��?� �>� ���  *=JKGFK AFL=J=KL=< AF =PHJ=KKAF? L@=AJ KMHHGJL G> 9 E9BGJ

D=9?M= HJG>=KKAGF9D :9K=:9DD L=9E L@9L MK=K 9K ALK @GE= >A=D< :9K=:9DD H9JC >9;ADALA=K

L@9L 9J= ;GFKLJM;L=< MF<=J KM:;@� ### G> ;@� ����

&��'�"!  
�
��  ������ ��J� �>E� �� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������ ��?� �>E� ��  �>L=J );LG:=J �
 ����
 9<<ALAGF9D 9ML@GJAR=< KH=;A9D ?JGMHK

E9Q GFDQ := KH=;A9D ?JGMHK <=KA?F9L=< :Q L@= <=H9JLE=FL MF<=J L@AK H9J9?J9H@�  .@=

9ML@GJAR=< KH=;A9D ?JGMHK =FME=J9L=< AF H9J� �>� K@9DD := DAEAL=< KGD=DQ LG L@GK=

KH=;A9D ?JGMHK KH=;A>A=< MF<=J H9J� �>� GF );LG:=J �
 �����  .@AK KM:<ANAKAGF <G=K FGL
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9HHDQ LG L@= KH=;A9D ?JGMHK KH=;A>A=< MF<=J H9J� �>� �E�
 �E�
 �?�
 �E�
 ��?�
 ��E�


��E�
 ��<�
 ��@�
 ��K�
 ���
 ���
 ��E�
 ���
 ���
 9F< ���
 9F< ���

&��'�"!  
�
��  ������ ��J� �>E� �� G> L@= KL9LML=K
 9K 9>>=;L=< :Q ���� 1AK;GFKAF

�;L ���� �L@AK 9;L�
 AK 9E=F<=< LG J=9<�

������ ��?� �>E� ��  �>L=J );LG:=J �
 ����
 9<<ALAGF9D 9ML@GJAR=< KH=;A9D ?JGMHK

E9Q GFDQ := KH=;A9D ?JGMHK <=KA?F9L=< :Q L@= <=H9JLE=FL MF<=J L@AK H9J9?J9H@�  .@=

9ML@GJAR=< KH=;A9D ?JGMHK =FME=J9L=< AF H9J� �>� K@9DD := DAEAL=< KGD=DQ LG L@GK=

KH=;A9D ?JGMHK KH=;A>A=< MF<=J H9J� �>� GF );LG:=J �
 �����  .@AK KM:<ANAKAGF <G=K FGL

9HHDQ LG L@= KH=;A9D ?JGMHK KH=;A>A=< MF<=J H9J� �>� �E�
 �E�
 �?�
 �E�
 ��?�
 ��E�


��E�
 ��<�
 ��@�
 ��K�
 ���
 ���
 ��E�
 ���
 ���
 ���
 ���
 9F< ���

&��'�"!  
�
�  ������ ��J� �?� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�
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 <AKLJA:MLGJ GJ E9FM>9;LMJ=J G> EGLGJ N=@A;D=K
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 L9?
 <=;9D GJ

GL@=J =NA<=F;= G> J=?AKLJ9LAGF @9K FGL :==F AKKM=<�

&��'�"!  
����  ������ ��� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������ �
�  �AKHD9QK MHGF 9 N=@A;D= 9 J=?AKLJ9LAGF HD9L=
 AFK=JL L9?
 <=;9D GJ GL@=J
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KM;@ HD9L=
 AFK=JL L9?
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=P9EAF9LAGF G> L@= 9HHDA;9FL�K =Q=KA?@L :Q 9F GH@L@9DEGDG?AKL
 GHLGE=LJAKL GJ

H@QKA;A9F DA;=FK=< LG HJ9;LA;= E=<A;AF=�  .@= J=HGJL K@9DD := :9K=< GF 9F =P9EAF9LAGF

E9<= FGL EGJ= L@9F � EGFL@K HJAGJ LG L@= <9L= AL AK KM:EALL=<�  .@= J=HGJL K@9DD :=
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GF 9 >GJE >MJFAK@=< 9F< AF L@= >GJE J=IMAJ=< :Q L@= <=H9JLE=FL�  .@= <=H9JLE=FL

K@9DD <=;A<= O@=L@=J
 AF =9;@ ;9K=
 L@= =Q=KA?@L J=HGJL=< AK KM>>A;A=FL LG E==L L@=

;MJJ=FL =Q=KA?@L KL9F<9J<K�

&��'�"!  
�
��  ������ ��� �9� G> L@= KL9LML=K
 9K 9>>=;L=< :Q ���� 1AK;GFKAF �;L

�� 9F< ���� 1AK;GFKAF �;L ���� �L@AK 9;L�
 AK J=H=9D=< 9F< J=;J=9L=< LG J=9<�

������ ��� �9�  �P;=HL 9K HJGNA<=< AF K� ������� ��� �<�
 L@= <=H9JLE=FL K@9DD

=P9EAF= =N=JQ 9HHDA;9FL >GJ L@= J=F=O9D G> 9F GH=J9LGJ�K DA;=FK= GF;= =N=JQ � Q=9JK�

.@= <=H9JLE=FL E9Q AFKLALML= 9 E=L@G< G> K=D=;LAF? L@= <9L= G> J=F=O9D KG L@9L KM;@

=P9EAF9LAGF K@9DD := J=IMAJ=< >GJ =9;@ 9HHDA;9FL >GJ J=F=O9D G> 9 DA;=FK= LG ?9AF 9

MFA>GJE J9L= G> =P9EAF9LAGFK�  .@= =P9EAF9LAGF K@9DD ;GFKAKL G> 9 L=KL G> =Q=KA?@L�

.@= <=H9JLE=FL K@9DD E9C= HJGNAKAGFK >GJ ?ANAF? KM;@ =P9EAF9LAGFK 9L =P9EAFAF?

KL9LAGFK LG 9DD 9HHDA;9FLK >GJ 9F GH=J9LGJ�K DA;=FK=�  .@= H=JKGF LG := =P9EAF=< K@9DD

9HH=9J 9L L@= =P9EAFAF? KL9LAGF F=9J=KL L@= H=JKGF�K HD9;= G> J=KA<=F;= GJ 9L KM;@

LAE= 9F< HD9;= 9K L@= <=H9JLE=FL <=KA?F9L=K AF 9FKO=J LG 9F 9HHDA;9FL�K J=IM=KL�  #F

DA=M G> =P9EAF9LAGF
 L@= 9HHDA;9FL E9Q HJ=K=FL GJ E9AD LG L@= <=H9JLE=FL 9 J=HGJL

G> =P9EAF9LAGF G> L@= 9HHDA;9FL�K =Q=KA?@L :Q 9F GH@L@9DEGDG?AKL
 GHLGE=LJAKL
 GJ

H@QKA;A9F DA;=FK=< LG HJ9;LA;= E=<A;AF=�  .@= J=HGJL K@9DD := :9K=< GF 9F =P9EAF9LAGF

E9<= FGL EGJ= L@9F � EGFL@K HJAGJ LG L@= <9L= AL AK KM:EALL=<�  .@= J=HGJL K@9DD :=

GF 9 >GJE >MJFAK@=< 9F< AF L@= >GJE J=IMAJ=< :Q L@= <=H9JLE=FL�  .@= <=H9JLE=FL

K@9DD <=;A<= O@=L@=J
 AF =9;@ ;9K=
 L@= =Q=KA?@L J=HGJL=< AK KM>>A;A=FL LG E==L L@=

;MJJ=FL =Q=KA?@L KL9F<9J<K�

&��'�"!  
�
	�  ������ ��� �:� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������ �
� �:�  (GLOAL@KL9F<AF? H9J� �9�
 9L D=9KL ��� �� <9QK HJAGJ LG L@=

=PHAJ9LAGF G> 9F S"� =F<GJK=E=FL KH=;A>A=< AF K� ������ ��� �<� �E�
 L@= <=H9JLE=FL

G> LJ9FKHGJL9LAGF K@9DD E9AD 9 FGLA;= LG L@= D9KL�CFGOF 9<<J=KK G> L@= DA;=FK== L@9L
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L@= DA;=FK== AK J=IMAJ=< LG H9KK 9 K=;MJALQ L@J=9L 9KK=KKE=FL K;J==FAF? :Q L@= >=<=J9D

LJ9FKHGJL9LAGF K=;MJALQ 9<EAFAKLJ9LAGF G> L@= >=<=J9D <=H9JLE=FL G> @GE=D9F<

K=;MJALQ 9K H9JL G> L@= 9HHDA;9LAGF LG J=F=O L@= =F<GJK=E=FL�  .@= FGLA;= K@9DD AF>GJE

L@= DA;=FK== L@9L L@= DA;=FK== E9Q ;GEE=F;= L@= >=<=J9D K=;MJALQ L@J=9L 9KK=KKE=FL

K;J==FAF? 9L 9FQ LAE=
 :ML FG D9L=J L@9F �� �� <9QK :=>GJ= =PHAJ9LAGF G> L@=

=F<GJK=E=FL�

&��'�"!  
�

�  ������ ��� �F� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������ �	� �F�  #F 9<<ALAGF LG 9FQ GL@=J >== MF<=J L@AK KM:K=;LAGF
 >GJ L@=

AKKM9F;=
 J=F=O9D
 MH?J9<AF?
 GJ J=AFKL9L=E=FL G> 9FQ DA;=FK=
 =F<GJK=E=FL
 GJ

AFKLJM;LAGF H=JEAL
 9 >=<=J9D K=;MJALQ N=JA>A;9LAGF E9F<9L= DA;=FK= AKKM9F;= >== G>

����

&��'�"!  
�
��  ������ ��� �:� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������ �
� �:�  .@= AF>GJE9LAGF KH=;A>A=< AF H9JK� �9� 9F< �9E� EMKL := >AD=< :Q

L@= <=H9JLE=FL KG L@9L L@= ;GEHD=L= GH=J9LGJ�K J=;GJ< AK 9N9AD9:D= >GJ L@= MK= G> L@=

K=;J=L9JQ AF <=L=JEAFAF? O@=L@=J GH=J9LAF? HJANAD=?=K G> KM;@ H=JKGF K@9DD :=

KMKH=F<=<
 J=NGC=<
 ;9F;=D=<
 GJ OAL@@=D<
 GJ L@= H=JKGF <AKIM9DA>A=<
 AF L@= AFL=J=KL

G> HM:DA; K9>=LQ�  .@= J=;GJ< G> KMKH=FKAGFK
 J=NG;9LAGFK
 9F< ;GFNA;LAGFK L@9L OGMD<

:= ;GMFL=< MF<=J K� ������� ��� K@9DD := E9AFL9AF=< H=JE9F=FLDQ
 =P;=HL L@9L L@=

<=H9JLE=FL K@9DD HMJ?= L@= J=;GJ< G> 9 >AJKL NAGD9LAGF G> K� ����� ��;� �9� ��
 ������ ���

�:� ��
 ������ ��� �:�
 GJ ������� ��� �:� 9>L=J �� Q=9JK
 A> L@= H=JKGF O@G ;GEEALL=< L@=

NAGD9LAGF @9< 9 :DGG< 9D;G@GD ;GF;=FLJ9LAGF G> ���� GJ EGJ= :ML D=KK L@9F ��� 9L L@=

LAE= G> L@= NAGD9LAGF
 A> L@= H=JKGF <G=K FGL @9N= 9 ;GEE=J;A9D <JAN=J DA;=FK=
 A> L@=

NAGD9LAGF O9K FGL ;GEEALL=< :Q 9 H=JKGF GH=J9LAF? 9 ;GEE=J;A9D EGLGJ N=@A;D=
 9F<

A> L@= H=JKGF @9K FG GL@=J KMKH=FKAGF
 J=NG;9LAGF
 GJ ;GFNA;LAGF L@9L OGMD< := ;GMFL=<

MF<=J K� ������� <MJAF? L@9L ���Q=9J H=JAG<�  .@= J=;GJ< G> ;GFNA;LAGFK >GJ
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<AKIM9DA>QAF? G>>=FK=K MF<=J K� ������� ��� �@� K@9DD := E9AFL9AF=< >GJ 9L D=9KL ��

Q=9JK�  .@= J=;GJ< G> ;GFNA;LAGFK >GJ <AKIM9DA>QAF? G>>=FK=K MF<=J K� ������� ��� �>� 9F<


�B�
 9F< �&�
 9F< 9DD J=;GJ<K KH=;A>A=< AF H9J� �9E�
 K@9DD := E9AFL9AF=< >GJ 9L D=9KL �

Q=9JK�  .@= J=;GJ< G> ;GFNA;LAGFK >GJ <AKIM9DA>QAF? G>>=FK=K MF<=J K� ������� ��� �9� LG

�=� K@9DD := E9AFL9AF=< H=JE9F=FLDQ
 =P;=HL L@9L � Q=9JK 9>L=J 9 DA;=FK== LJ9FK>=JK

J=KA<=F;Q LG 9FGL@=J KL9L= KM;@ J=;GJ< E9Q := LJ9FK>=JJ=< LG 9FGL@=J KL9L= G>

DA;=FKMJ= G> L@= DA;=FK== A> L@9L KL9L= 9;;=HLK J=KHGFKA:ADALQ >GJ E9AFL9AFAF? 9

H=JE9F=FL J=;GJ< G> ;GFNA;LAGFK >GJ <AKIM9DA>QAF? G>>=FK=K�  -M;@ J=HGJLK 9F< J=;GJ<K

E9Q := ;MEMD9LAN= :=QGF< L@= H=JAG< >GJ O@A;@ 9 DA;=FK= AK ?J9FL=<
 :ML L@= K=;J=L9JQ


AF =P=J;AKAF? L@= HGO=J G> KMKH=FKAGF ?J9FL=< MF<=J K� ������ ��� E9Q ;GFKA<=J GFDQ

L@GK= J=HGJLK 9F< J=;GJ<K =FL=J=< <MJAF? L@= ��Q=9J H=JAG< AEE=<A9L=DQ HJ=;=<AF?

L@= =P=J;AK= G> KM;@ HGO=J G> KMKH=FKAGF�

&��'�"!  
�
��  ������ ��� �:� G> L@= KL9LML=K
 9K 9>>=;L=< :Q ���� 1AK;GFKAF �;L

�� 9F< ���� 1AK;GFKAF �;L ���� �L@AK 9;L�
 AK J=H=9D=< 9F< J=;J=9L=< LG J=9<�

������ �
� �:�  .@= AF>GJE9LAGF KH=;A>A=< AF H9JK� �9� 9F< �9E� EMKL := >AD=< :Q

L@= <=H9JLE=FL KG L@9L L@= ;GEHD=L= GH=J9LGJ�K J=;GJ< AK 9N9AD9:D= >GJ L@= MK= G> L@=

K=;J=L9JQ AF <=L=JEAFAF? O@=L@=J GH=J9LAF? HJANAD=?=K G> KM;@ H=JKGF K@9DD :=

KMKH=F<=<
 J=NGC=<
 ;9F;=D=<
 GJ OAL@@=D<
 GJ L@= H=JKGF <AKIM9DA>A=<
 AF L@= AFL=J=KL

G> HM:DA; K9>=LQ�  .@= J=;GJ< G> KMKH=FKAGFK
 J=NG;9LAGFK
 9F< ;GFNA;LAGFK L@9L OGMD<

:= ;GMFL=< MF<=J K� ������� ��� K@9DD := E9AFL9AF=< H=JE9F=FLDQ
 =P;=HL L@9L L@=

<=H9JLE=FL K@9DD HMJ?= L@= J=;GJ< G> 9 >AJKL NAGD9LAGF G> K� ����� ��;� �9� ��
 ������ ���

�:� ��
 ������ ��� �:�
 GJ ������� ��� �:� 9>L=J �� Q=9JK
 A> L@= H=JKGF O@G ;GEEALL=< L@=

NAGD9LAGF @9< 9 :DGG< 9D;G@GD ;GF;=FLJ9LAGF G> ���� GJ EGJ= :ML D=KK L@9F ��� 9L L@=

LAE= G> L@= NAGD9LAGF
 A> L@= H=JKGF <G=K FGL @9N= 9 ;GEE=J;A9D <JAN=J DA;=FK=
 A> L@=

NAGD9LAGF O9K FGL ;GEEALL=< :Q 9 H=JKGF GH=J9LAF? 9 ;GEE=J;A9D EGLGJ N=@A;D=
 9F<
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A> L@= H=JKGF @9K FG GL@=J KMKH=FKAGF
 J=NG;9LAGF
 GJ ;GFNA;LAGF L@9L OGMD< := ;GMFL=<

MF<=J K� ������� <MJAF? L@9L ���Q=9J H=JAG<�  .@= J=;GJ< G> ;GFNA;LAGFK >GJ

<AKIM9DA>QAF? G>>=FK=K MF<=J K� ������� ��� �@� K@9DD := E9AFL9AF=< >GJ 9L D=9KL ��

Q=9JK�  .@= J=;GJ< G> ;GFNA;LAGFK >GJ <AKIM9DA>QAF? G>>=FK=K MF<=J K� ������� ��� �>�
 �B�


9F< �&�
 9F< 9DD J=;GJ<K KH=;A>A=< AF H9J� �9E�
 K@9DD := E9AFL9AF=< >GJ 9L D=9KL � Q=9JK�

.@= J=;GJ< G> ;GFNA;LAGFK >GJ <AKIM9DA>QAF? G>>=FK=K MF<=J K� ������� ��� �9� LG �=� K@9DD

:= E9AFL9AF=< H=JE9F=FLDQ
 =P;=HL L@9L � Q=9JK 9>L=J 9 DA;=FK== LJ9FK>=JK J=KA<=F;Q

LG 9FGL@=J KL9L= KM;@ J=;GJ< E9Q := LJ9FK>=JJ=< LG 9FGL@=J KL9L= G> DA;=FKMJ= G> L@=

DA;=FK== A> L@9L KL9L= 9;;=HLK J=KHGFKA:ADALQ >GJ E9AFL9AFAF? 9 H=JE9F=FL J=;GJ< G>

;GFNA;LAGFK >GJ <AKIM9DA>QAF? G>>=FK=K�  -M;@ J=HGJLK 9F< J=;GJ<K E9Q := ;MEMD9LAN=

:=QGF< L@= H=JAG< >GJ O@A;@ 9 DA;=FK= AK ?J9FL=<
 :ML L@= K=;J=L9JQ
 AF =P=J;AKAF? L@=

HGO=J G> KMKH=FKAGF ?J9FL=< MF<=J K� ������ ��� E9Q ;GFKA<=J GFDQ L@GK= J=HGJLK 9F<

J=;GJ<K =FL=J=< <MJAF? L@= ��Q=9J H=JAG< AEE=<A9L=DQ HJ=;=<AF? L@= =P=J;AK= G> KM;@

HGO=J G> KMKH=FKAGF�  .@= <=H9JLE=FL K@9DD E9AFL9AF L@= <A?AL9D AE9?=K G>

<G;ME=FLK KH=;A>A=< AF K� ������� ��� �9� >GJ 9L D=9KL �� Q=9JK�

&��'�"!  
�
�  ������ ��� �9� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������ ��� �9�  �FQ (GLOAL@KL9F<AF? KM:K� ��� 9F< ��� �:�
 9FQ J=;GJ< G> 9F

9<EAFAKLJ9LAN= KMKH=FKAGF MHGF J=;=AHL G> 9 J=HGJL >JGE L@= ;GMJL @=9JAF? L@= 9;LAGF

9JAKAF? GML G> L@= K9E= AF;A<=FL GJ G;;MJJ=F;= L@9L L@= 9;LAGF @9K :==F <AKEAKK=< GJ

L@= H=JKGF @9K :==F >GMF< AFFG;=FL G> L@= ;@9J?= 9JAKAF? GML G> L@9L AF;A<=FL GJ

G;;MJJ=F;=
 =P;=HL L@9L L@= J=;GJ< G> 9F 9<EAFAKLJ9LAN= KMKH=FKAGF >GJ 9 H=JKGF

@GD<AF? 9 ;GEE=J;A9D <JAN=J DA;=FK= E9Q := HMJ?=< GFDQ MHGF J=;=AHL G> 9 ;GMJL GJ<=J�

&��'�"!  
�
��  ������ ��� �AFLJG�� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�
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������ �
� �AFLJG��  .@= �P;=HL 9K HJGNA<=< AF H9JK� �:� 9F< �;�
 L@= <=H9JLE=FL

K@9DD ;@9J?= L@= >GDDGOAF? >==K LG 9FQ H=JKGF >GJ ;GF<M;LAF? K=9J;@=K G> N=@A;D=

GH=J9LGJK� J=;GJ<K�

&��'�"!  
�
��  ������ ��� �:� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������ �
� �:�   GJ =9;@ ;GEHML=JAR=< K=9J;@
 ���  .@= <=H9JLE=FL E9Q FGL

;@9J?= L@AK >== LG 9FQ ?GN=JFE=FL9D MFAL
 9K <=>AF=< AF K� ������ ��� �<E��

&��'�"!  
�
��  ������ ��� �;� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������ �
� �;�   GJ =9;@ K=9J;@ J=IM=KL=< :Q L=D=H@GF=
 ��
 GJ 9F =KL9:DAK@=<

EGFL@DQ K=JNA;= J9L= <=L=JEAF=< :Q L@= <=H9JLE=FL�  .@= <=H9JLE=FL E9Q FGL

;@9J?= L@AK >== LG 9FQ ?GN=JFE=FL9D MFAL
 9K <=>AF=< AF K� ������ ��� �<E��

&��'�"!  
�
��  ������ ��� �<� G> L@= KL9LML=K AK ;J=9L=< LG J=9<�

������ �
� �<�   GJ HJGNA<AF? 9 H9H=J ;GHQ G> 9F 9:KLJ9;L
 ���

&��'�"!  
����  ������� ��� �:� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������� ��� �:�  �FQ H=JKGF O@G NAGD9L=K KM:� ��� �:� K@9DD := >AF=< FGL D=KK L@9F

��
��� ��
��� FGJ EGJ= L@9F ���
��� ���
��� GJ AEHJAKGF=< >GJ FGL EGJ= L@9F ��

<9QK GJ :GL@�

&��'�"!  
��	�  ������� ��� G> L@= KL9LML=K AK J=FME:=J=< ������� ��E��

&��'�"!  
��
�  ������� ��?� G> L@= KL9LML=K AK ;J=9L=< LG J=9<�

������� �	4�   �� #(#.#)(�   #F L@AK K=;LAGF
 S=F?9?=< AF ;GEE=J;A9D EGLGJ

N=@A;D=�J=D9L=< 9;LANALA=K� E=9FK 9DD G> L@= >GDDGOAF?�

�9�  )H=J9LAF? GJ MKAF? 9 ;GEE=J;A9D EGLGJ N=@A;D=�

�:�  )H=J9LAF? GJ MKAF? 9FQ EGLGJ N=@A;D= GF GJ 9>L=J -=HL=E:=J ��
 ����
 A> L@=

H=JKGF GH=J9LAF? GJ MKAF? L@= N=@A;D= @9K =N=J @=D< 9 ;GEE=J;A9D <JAN=J DA;=FK=
 @9K

=N=J GH=J9L=< 9 ;GEE=J;A9D EGLGJ N=@A;D= GF 9 @A?@O9Q
 GJ @9K =N=J :==F ;GFNA;L=<
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G> 9 NAGD9LAGF J=D9L=< LG
 GJ :==F <AKIM9DA>A=< >JGE
 GH=J9LAF? 9 ;GEE=J;A9D EGLGJ
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 GJ

��� <9QK A> ;GFNA;L=< G> � J9ADJG9< ;JGKKAF? NAGD9LAGFK GJ GF= Q=9J A> ;GFNA;L=< G> � GJ

EGJ= J9ADJG9< ;JGKKAF? NAGD9LAGFK
 9JAKAF? >JGE K=H9J9L= G;;MJJ=F;=K ;GEEALL=<

OAL@AF 9 ��Q=9J H=JAG< O@AD= <JANAF? GJ GH=J9LAF? 9 ;GEE=J;A9D EGLGJ N=@A;D=�  #F L@AK

H9J9?J9H@
 SJ9ADJG9< ;JGKKAF? NAGD9LAGF� E=9FK 9 NAGD9LAGF G> 9 >=<=J9D
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 GJ DG;9D

D9O
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 GJ L@= D9O G> 9FGL@=J BMJAK<A;LAGF
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9 >9ADMJ= LG ;GEHDQ NAGD9LAGF :Q 9 H=JKGF AKKM=< 9 ;GEE=J;A9D <JAN=J DA;=FK= :Q L@=

L@= <=H9JLE=FL 9JAKAF? >JGE L@= H=JKGF�K >9ADMJ= LG 9HH=9J LG ;GFL=KL 9 ;AL9LAGF AKKM=<

AF L@9L BMJAK<A;LAGF GJ >9ADMJ= LG H9Q 9 BM<?E=FL =FL=J=< 9?9AFKL L@= H=JKGF AF L@9L

BMJAK<A;LAGF
 L@= H=JKGF AK <AKIM9DA>A=< >JGE GH=J9LAF? 9 ;GEE=J;A9D EGLGJ N=@A;D=

MFLAD L@= <=H9JLE=FL J=;=AN=K FGLA;= >JGE L@= GL@=J BMJAK<A;LAGF L=JEAF9LAF? L@=
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O@A;@ J=KMDLK AF <AKIM9DA>A;9LAGF MF<=J KM:� ��� �9� LG �>�
 �@�
 �A�
 GJ LG �B�
 GJ �&�
 L@=

<=H9JLE=FL K@9DD AEE=<A9L=DQ <AKIM9DA>Q L@= H=JKGF >JGE GH=J9LAF? 9 ;GEE=J;A9D

EGLGJ N=@A;D= >GJ L@= H=JAG< J=IMAJ=< MF<=J KM:� ��� �9� LG �>�
 �@�
 �A�
 GJ LG �B�
 GJ �&��

/HGF HJGH=J 9HHDA;9LAGF :Q L@= H=JKGF 9F< H9QE=FL G> L@= >==K KH=;A>A=< AF K� ������
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 L@= G>>A;=J K@9DD K=JN= L@= GOF=J G> L@= N=@A;D= OAL@ L@=

;AL9LAGF :Q E9ADAF? L@= ;AL9LAGF :Q ;=JLA>A=< E9AD 9<<J=KK=< LG L@= GOF=J�K D9KL�CFGOF

9<<J=KK OAL@AF �� @GMJK 9>L=J L@= NAGD9LAGF�  � LJ9>>A; G>>A;=J K@9DD K=F< OAL@ L@=

;AL9LAGF 9 <MHDA;9L= G> =9;@ H@GLG?J9H@
 NA<=G
 GJ <A?AL9D AE9?=
 L9C=F :Q L@= H@GLG

J9<9J KH==< <=L=;LAGF KQKL=E
 G> L@= N=@A;D= AFNGDN=< AF L@= NAGD9LAGF�

��� �9�  �P;=HL 9K HJGNA<=< AF H9J� �:�
 AL AK FGL 9 <=>=FK= LG 9 NAGD9LAGF G> L@AK

K=;LAGF L@9L L@= GOF=J O9K FGL GH=J9LAF? L@= N=@A;D= 9L L@= LAE= G> L@= NAGD9LAGF�

�:�  �DD G> L@= >GDDGOAF? 9J= <=>=FK=K LG 9 NAGD9LAGF G> L@AK K=;LAGF�

��  .@9L 9 J=HGJL L@9L L@= N=@A;D= O9K KLGD=F O9K E9<= :Q L@= GOF=J LG 9 D9O

=F>GJ;=E=FL 9?=F;Q :=>GJ= L@= NAGD9LAGF G;;MJJ=< GJ OAL@AF 9 J=9KGF9:D= LAE= 9>L=J

L@= NAGD9LAGF G;;MJJ=<�

��  .@9L L@= GOF=J G> L@= N=@A;D= HJGNA<=< 9 LJ9>>A; G>>A;=J OAL@ L@= F9E= 9F<

9<<J=KK G> L@= H=JKGF GH=J9LAF? L@= N=@A;D= 9L L@= LAE= G> L@= NAGD9LAGF 9F< L@= H=JKGF

KG F9E=< 9<EALK GH=J9LAF? L@= N=@A;D= 9L L@= LAE= G> L@= NAGD9LAGF�  #F L@9L ;9K=
 L@=

H=JKGF GH=J9LAF? L@= N=@A;D= E9Q := ;@9J?=< OAL@ 9 NAGD9LAGF G> K� ������ GJ 9 DG;9D

GJ<AF9F;= AF ;GF>GJEALQ OAL@ K� �������
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��  .@9L L@= N=@A;D= AK GOF=< :Q 9 D=KKGJ G> N=@A;D=K 9F< AK J=?AKL=J=< AF L@= F9E=

G> L@= D=KKGJ
 L@9L 9L L@= LAE= G> L@= NAGD9LAGF L@= N=@A;D= O9K AF L@= HGKK=KKAGF G> 9

D=KK==
 9F< L@9L L@= D=KKGJ HJGNA<=< 9 LJ9>>A; G>>A;=J OAL@ L@= AF>GJE9LAGF J=IMAJ=<

MF<=J K� ������ ����  #F L@9L ;9K=
 L@= D=KK== E9Q := ;@9J?=< OAL@ 9 NAGD9LAGF G> K�

������ GJ 9 DG;9D GJ<AF9F;= AF ;GF>GJEALQ OAL@ K� �������

��  .@9L L@= N=@A;D= AK GOF=< :Q 9 <=9D=J
 9K <=>AF=< AF K� ������ ���� �AFLJG��
 :ML

AF;DM<AF? L@= H=JKGFK KH=;A>A=< AF K� ������ ���� �9� LG �<�
 L@9L 9L L@= LAE= G> L@=

NAGD9LAGF L@= N=@A;D= O9K :=AF? GH=J9L=< :Q 9 H=JKGF GF 9 LJA9D JMF
 9F< L@9L L@=

<=9D=J HJGNA<=< 9 LJ9>>A; G>>A;=J OAL@ L@= F9E=
 9<<J=KK
 9F< GH=J9LGJ�K DA;=FK=

FME:=J G> L@= H=JKGF GH=J9LAF? L@= N=@A;D=�  #F L@9L ;9K=
 L@= H=JKGF GH=J9LAF? L@=

N=@A;D= E9Q := ;@9J?=< OAL@ 9 NAGD9LAGF G> K� ������ GJ 9 DG;9D GJ<AF9F;= AF ;GF>GJEALQ

OAL@ K� �������

&��'�"!  
����  ������ ��� G> L@= KL9LML=K AK ;J=9L=< LG J=9<�

������ ���  � N=@A;D= GOF=J >GMF< DA9:D= MF<=J K� ������� AK KM:B=;L LG 9

>GJ>=ALMJ= AF L@= K9E= 9EGMFL L@9L E9Q := AEHGK=< GF 9 N=@A;D= GH=J9LGJ >GJ L@=

;GJJ=KHGF<AF? NAGD9LAGF G> K� ������ AF;DM<AF?
 A> 9HHDA;9:D=
 L@= <GM:DAF? G> L@=

>GJ>=ALMJ= 9K HJGNA<=< AF KM:� ��E� �9��   GJ HMJHGK=K G> L@AK KM:K=;LAGF
 9 H=JKGF�K

HJAGJ NAGD9LAGF G> K� ������ E9Q := ;GMFL=< 9K 9 HJAGJ NAGD9LAGF G> K� ��������

#EHGKALAGF G> DA9:ADALQ MF<=J K� ������� K@9DD FGL J=KMDL AF KMKH=FKAGF GJ J=NG;9LAGF

G> 9 H=JKGF�K GH=J9LAF? HJANAD=?= MF<=J K� ������ GJ ������
 FGJ K@9DD AL J=KMDL AF

<=E=JAL HGAFLK :=AF? J=;GJ<=< GF 9 H=JKGF�K <JANAF? J=;GJ< MF<=J K� ������ ��� �9��

&��'�"!  
��	�  ������ ��E� �?E� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������ �
:� �?E�  (GLOAL@KL9F<AF? K� ������
 9 D9O =F>GJ;=E=FL G>>A;=J E9Q FGL

KLGH GJ AFKH=;L 9 N=@A;D= KGD=DQ LG <=L=JEAF= ;GEHDA9F;= OAL@ L@AK KM:K=;LAGF GJ KM:�

��� GJ ��� GJ 9 DG;9D GJ<AF9F;= AF ;GF>GJEALQ OAL@ L@AK KM:K=;LAGF
 KM:� ��� GJ ��� GJ JMD=K
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G> L@= <=H9JLE=FL�  .@AK H9J9?J9H@ <G=K FGL DAEAL L@= 9ML@GJALQ G> 9 D9O =F>GJ;=E=FL

G>>A;=J LG AKKM= 9 ;AL9LAGF >GJ 9 NAGD9LAGF G> L@AK KM:K=;LAGF GJ KM:� ��� GJ ��� GJ 9 DG;9D

GJ<AF9F;= AF ;GF>GJEALQ OAL@ L@AK KM:K=;LAGF
 KM:� ��� GJ ��� GJ JMD=K G> L@= <=H9JLE=FL

G:K=JN=< AF L@= ;GMJK= G> 9 KLGH GJ AFKH=;LAGF E9<= >GJ GL@=J HMJHGK=K
 =P;=HL L@9L

9  � D9O =F>GJ;=E=FL G>>A;=J E9Q FGL L9C= 9 H=JKGF AFLG H@QKA;9D ;MKLG<Q KGD=DQ >GJ

9 NAGD9LAGF G> L@AK KM:K=;LAGF GJ KM:� ��� GJ ��� GJ 9 DG;9D GJ<AF9F;= AF ;GF>GJEALQ OAL@

L@AK KM:K=;LAGF
 KM:� ��� GJ ��� GJ JMD=K G> L@= <=H9JLE=FL�

&��'�"!  
��
�  ������ ��E� �9� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������ �
:� �9�  �FQ H=JKGF O@G NAGD9L=K K� ������ ��E� �:� GJ �;� 9F< 9FQ H=JKGF

�� Q=9JK G> 9?= GJ GD<=J O@G NAGD9L=K K� ������ ��E� �<� E9Q := J=IMAJ=< LG >GJ>=AL ���

����

&��'�"!  
����  ������ ��� �=� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������ ��� �=�  .@= G>>A;=J GJ 9?=F;Q 9ML@GJAR=< LG AKKM= 9 H=JEAL MF<=J K� ������

GJ ������ E9Q J=IMAJ= 9FQ 9HHDA;9FL >GJ 9 H=JEAL MF<=J K� ������ GJ ������ LG H9Q L@=

;GKL G> 9FQ KH=;A9D AFN=KLA?9LAGF MF<=JL9C=F LG <=L=JEAF= O@=L@=J 9 H=JEAL K@GMD<

:= 9HHJGN=< GJ <=FA=< 9F< LG H9Q 9F 9<<ALAGF9D >== =KL9:DAK@=< :Q L@= <=H9JLE=FL :Q

JMD= H=J H=JEAL A> 9 <=H9JLE=FL L=D=H@GF= ;9DD�AF HJG;=<MJ= GJ #FL=JF=L HJG;=<MJ=

AK MK=<�  .@= >== K@9DD 9HHJGPAE9L= L@= ;GKL LG L@= <=H9JLE=FL >GJ HJGNA<AF? L@AK

K=JNA;= LG H=JKGFK KG J=IM=KLAF?�

&��'�"!  
����  ������ ��E� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������ �	:�  #F 9<<ALAGF LG L@= J=IMAJ=E=FLK MF<=J K� ������� ��E�
 L@=

<=H9JLE=FL
 OAL@ J=KH=;L LG KL9L= LJMFC @A?@O9QK GMLKA<= G> ;GJHGJ9L= DAEALK 9F<

H9JCAF? >9;ADALA=K MF<=J ALK BMJAK<A;LAGF
 9F< DG;9D 9ML@GJALA=K
 OAL@ J=KH=;L LG

@A?@O9QK MF<=J L@=AJ BMJAK<A;LAGF AF;DM<AF? KL9L= LJMFC @A?@O9QK GJ ;GFF=;LAF?

@A?@O9QK OAL@AF ;GJHGJ9L= DAEALK 9F< H9JCAF? >9;ADALA=K OAL@AF ;GJHGJ9L= DAEALK
 E9Q
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:Q G>>A;A9D LJ9>>A; KA?FK AF<A;9LAF? L@= J=KLJA;LAGF
 HJG@A:AL H9JCAF?
 KLGHHAF? GJ

KL9F<AF? MHGF 9FQ HGJLAGF G> 9 KLJ==L
 @A?@O9Q GJ H9JCAF? >9;ADALQ J=K=JN=< >GJ 9FQ

N=@A;D= :=9JAF? 9 KH=;A9D J=?AKLJ9LAGF HD9L=K HD9L= AKKM=< MF<=J K� ������ ���
 ��9�


��=�
 ��E�
 ��I� GJ ��J� �9� GJ 9 EGLGJ N=@A;D=
 GL@=J L@9F 9 EGLGJ;Q;D=
 MHGF O@A;@ 9

KH=;A9D A<=FLA>A;9LAGF ;9J< AKKM=< MF<=J K� ������ AK <AKHD9Q=< GJ 9FQ N=@A;D=

J=?AKL=J=< AF 9FGL@=J BMJAK<A;LAGF 9F< <AKHD9QAF? 9 J=?AKLJ9LAGF HD9L=
 ;9J< GJ =E:D=E

AKKM=< :Q L@= GL@=J BMJAK<A;LAGF O@A;@ <=KA?F9L=K L@= N=@A;D= 9K 9 N=@A;D= MK=< :Q 9

H@QKA;9DDQ <AK9:D=< H=JKGF�

&��'�"!  
���  ������ G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

����
   �B1606.9 ?2C62D�   .@= <=H9JLE=FL E9Q K==C BM<A;A9D J=NA=O MF<=J ;@�

��� G> 9FQ >AF9D <AK;AHDAF9JQ <=;AKAGF G> L@= E=<A;9D =P9EAFAF? :G9J< GJ 9>>ADA9L=<

;J=<=FLA9DAF? :G9J< 9LL9;@=< LG L@= E=<A;9D =P9EAFAF? :G9J<�  .@= <=H9JLE=FL K@9DD

:= J=HJ=K=FL=< AF KM;@ J=NA=O HJG;==<AF?K :Q 9F 9LLGJF=Q OAL@AF L@= <=H9JLE=FL�

/HGF J=IM=KL G> L@= E=<A;9D =P9EAFAF? :G9J< GJ L@= AFL=J=KL=< 9>>ADA9L=<

;J=<=FLA9DAF? :G9J<
 L@= 9LLGJF=Q ?=F=J9D E9Q J=HJ=K=FL L@= :G9J<�  #> L@= 9LLGJF=Q

?=F=J9D <=;DAF=K LG J=HJ=K=FL L@= :G9J<
 L@= :G9J< E9Q J=L9AF KH=;A9D ;GMFK=D O@A;@

K@9DD := H9A< >GJ GML G> L@= 9HHJGHJA9LAGF MF<=J K� ������ ��� �?� �@?��

&��'�"!  
����  ������ ��� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������ ��  S*@QKA;A9F�K G>>A;=� @9K L@= E=9FAF? ?AN=F AF K� ������� ��� �<?�

E=9FK 9 HD9;=
 GL@=J L@9F 9 J=KA<=F;= GJ 9 @GKHAL9D
 L@9L AK MK=< HJAE9JADQ LG HJGNA<=

E=<A;9D ;9J= 9F< LJ=9LE=FL�

&��'�"!  
����  ������� ��� �9� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������� �	� �9�  .@=J= K@9DD := 9 >ADAF? >== G> ���� ��
��� >GJ =N=JQ J=?AKLJ9LAGF

KL9L=E=FL >AD=< MF<=J K� ������� GJ �������
 9F< >GJ =N=JQ FGLA;= >ADAF? MF<=J K�

��������  #> 9 J=?AKLJ9LAGF KL9L=E=FL AK <=FA=< GJ OAL@<J9OF :=>GJ= L@= =>>=;LAN= <9L=
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GJ 9 HJ=�=>>=;LAN= KLGH GJ<=J AK =FL=J=< MF<=J K� �������
 GJ 9 FGLA;= >ADAF? AK

OAL@<J9OF
 L@= >ADAF? >== K@9DD := J=L9AF=<�

&��'�"!  
����  ������� ��� �:� �� 9� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������� �	� �:� �� 9�  �D=;L FGL LG AF;DM<= L@= AF>GJE9LAGF MF<=J KM:<� �� :� 9F<

AFKL=9< H9Q 9 >== G> ��
��� ���
����

&��'�"!  
����  ������� ��� �:� �� :� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������� �	� �:� �� :�  ,=HGJL L@= 9EGMFL G> K=;MJALA=K KGD< LG H=JKGFK AF L@AK KL9L=

<MJAF? L@= HJ=;=<AF? >AK;9D Q=9J GJ
 A> L@= J=?AKLJ9LAGF AK L=JEAF9L=<
 <MJAF? L@=

HGJLAGF G> L@= HJ=;=<AF? >AK;9D Q=9J <MJAF? O@A;@ L@= J=?AKLJ9LAGF O9K =>>=;LAN=
 9F<

H9Q 9 >== G> ���� H=J;=FL G> L@= <GDD9J 9EGMFL G> L@= K=;MJALA=K KGD< LG H=JKGFK AF L@AK

KL9L=
 :ML FGL D=KK L@9F ���� ���� FGJ EGJ= L@9F ��
��� ���
����

&��'�"!  �����  ������� ��� �:� �� 9� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������� �	� �:� �� 9�  �D=;L FGL LG AF;DM<= L@= AF>GJE9LAGF MF<=J KM:<� �� :� 9F<

AFKL=9< H9Q 9 >== G> ��
��� ���
����

&��'�"!  ���	�  ������� ��� �:� �� :� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������� �	� �:� �� :�  ,=HGJL L@= 9EGMFL G> K=;MJALA=K KGD< LG H=JKGFK AF L@AK KL9L=

<MJAF? L@= HJ=;=<AF? >AK;9D Q=9J GJ
 A> K9D=K @9N= L=JEAF9L=<
 <MJAF? L@= HGJLAGF G> L@=

HJ=;=<AF? >AK;9D Q=9J <MJAF? O@A;@ K9D=K O=J= E9<=
 9F< H9Q 9 >== G> ���� H=J;=FL G>

L@= <GDD9J 9EGMFL G> L@= K=;MJALA=K KGD< LG H=JKGFK AF L@AK KL9L=
 :ML FGL D=KK L@9F ����

���� FGJ EGJ= L@9F ��
��� ���
����

&��'�"!  ���
�  ������� ��� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������� �
�   ��-  ,�&�.�� .) �,)%�,����&�,-
  �!�(.-
  #(0�-.'�(.  ��0#-�,-


#(0�-.'�(.  ��0#-�, ,�*,�-�(.�.#0�-
  �(�  ���,�&  �)0�,�� ��0#-�,-�   �N=JQ

9HHDA;9FL >GJ 9F AFALA9D GJ J=F=O9D DA;=FK= MF<=J K� �������
 �������
 �������
 GJ

������� K@9DD H9Q 9 >ADAF? >== G> ���� AF L@= ;9K= G> 9 :JGC=J�<=9D=J GJ AFN=KLE=FL
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9<NAK=J 9F< ��� ��� AF L@= ;9K= G> 9F 9?=FL J=HJ=K=FLAF? 9 :JGC=J�<=9D=J GJ AKKM=J

GJ 9F AFN=KLE=FL 9<NAK=J J=HJ=K=FL9LAN=�  �N=JQ >=<=J9D ;GN=J=< 9<NAK=J AF L@AK KL9L=

L@9L AK J=IMAJ=< LG E9C= 9 FGLA;= >ADAF? MF<=J K� ������� K@9DD H9Q 9F AFALA9D GJ J=F=O9D

FGLA;= >ADAF? >== G> �����  � :JGC=J�<=9D=J
 AFN=KLE=FL 9<NAK=J
 GJ >=<=J9D ;GN=J=<

9<NAK=J E9AFL9AFAF? 9 :J9F;@ G>>A;= OAL@AF L@AK KL9L= K@9DD H9Q 9F 9<<ALAGF9D >ADAF?

>== G> ��� ��� >GJ =9;@ :J9F;@ G>>A;=�  1@=F 9F 9HHDA;9LAGF AK <=FA=<
 GJ 9F 9HHDA;9LAGF

GJ 9 FGLA;= >ADAF? AK OAL@<J9OF
 L@= >ADAF? >== K@9DD := J=L9AF=<�

&��'�"!  �����  ������� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

�����	   �?.;A@ 3<? 2A5.;<9 =?<1B0A6<; 3.0696A62@�  (GLOAL@KL9F<AF? KK� K�

������� ��� �9� 9F< ������ ���
 L@= <=H9JLE=FL E9Q FGL E9C= 9 ?J9FL >GJ 9F =L@9FGD

HJG<M;LAGF >9;ADALQ GF O@A;@ ;GFKLJM;LAGF :=?AFK 9>L=J $MDQ ��
 ����
 MFD=KK 9

;GEH=LALAN= :A<<AF? HJG;=KK AK MK=< >GJ L@= ;GFKLJM;LAGF G> L@= =L@9FGD HJG<M;LAGF

>9;ADALQ�

&��'�"!  �����  ������� ��� �=� �� �AFLJG�� G> L@= KL9LML=K AK J=FME:=J=< �������

��� �=� �AFLJG�� 9F< 9E=F<=< LG J=9<�

������� �	� �=� �AFLJG��  S'AFGJALQ :MKAF=KK� E=9FK 9 KGD= HJGHJA=LGJK@AH


H9JLF=JK@AH
 DAEAL=< DA9:ADALQ ;GEH9FQ
 BGAFL N=FLMJ=
 GJ ;GJHGJ9LAGF L@9L AK ;MJJ=FLDQ
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�:�  .@= AFKMJ=J K@9DD E9AD L@= FGLA;= MF<=J H9J� �9� FGL EGJ= L@9F � EGFL@K FGJ

D=KK L@9F �� <9QK :=>GJ= L@= J=F=O9D <9L= G> L@= AFKMJ=<�K HD9F�

�� �9�  (GL@AF? AF L@AK K=;LAGF J=IMAJ=K 9F AFKMJ=J LG AKKM= 9DL=JF9LAN= ;GN=J9?=

MF<=J KM:� ��� A> L@= AFKMJ=<�K ;GN=J9?= E9Q := FGFJ=F=O=< GJ <AK;GFLAFM=< MF<=J
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@=9DL@ :=F=>AL HD9F
 9K <=>AF=< AF K� ������� ���
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� �9;�  �F AF<ANA<M9D <AK9:ADALQ AFKMJ9F;= HGDA;Q
 9K <=>AF=< AF K�

������� ��� �9�
 E9Q FGL <=>AF= 9 HJ==PAKLAF? ;GF<ALAGF EGJ= J=KLJA;LAN=DQ L@9F 9

;GF<ALAGF
 O@=L@=J H@QKA;9D GJ E=FL9D
 J=?9J<D=KK G> L@= ;9MK= G> L@= ;GF<ALAGF
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 GJ LJ=9LE=FL O9K J=;GEE=F<=< GJ J=;=AN=<
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 FG ;D9AE >GJ DGKK AF;MJJ=< GJ <AK9:ADALQ

;GEE=F;AF? 9>L=J � EGFL@K >JGE L@= <9L= G> AKKM= G> 9 E=<A;9J= KMHHD=E=FL HGDA;Q


E=<A;9J= J=HD9;=E=FL HGDA;Q GJ DGF?�L=JE ;9J= AFKMJ9F;= HGDA;Q E9Q := J=<M;=< GJ

<=FA=< GF L@= ?JGMF< L@9L 9 <AK=9K= GJ H@QKA;9D ;GF<ALAGF =PAKL=< HJAGJ LG L@= =>>=;LAN=

<9L= G> ;GN=J9?=�   �  (GLOAL@KL9F<AF? H9J� �9;�
 9 E=<A;9J= KMHHD=E=FL HGDA;Q
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O9K ?AN=F GJ LJ=9LE=FL O9K J=;GEE=F<=< :Q GJ J=;=AN=< >JGE 9 H@QKA;A9F OAL@AF �
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G> AF>GJE9LAGF ;GFL9AF=< AF 9F 9HHDA;9LAGF >GJ AFKMJ9F;= 9 E=<A;9J= KMHHD=E=FL
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HGDA;Q
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KMHHD=E=FL HGDA;A=K
 E=<A;9J= J=HD9;=E=FL HGDA;A=K
 9F< DGF?�L=JE ;9J= AFKMJ9F;=

HGDA;A=K
 A> L@= ;GEEAKKAGF=J >AF<K L@= =P=EHLAGF AK FGL 9<N=JK= LG L@= AFL=J=KLK G>

HGDA;Q@GD<=JK 9F< ;=JLA>A;9L= @GD<=JK�

&��'�"!  �	���  ������� �LALD=� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

��
���  �LALD=�  �;12=2;12;A ?2C62D <3 .1C2?@2 .;1 2E=2?6:2;A.9

A?2.A:2;A 0<C2?.42 12;6.9 12A2?:6;.A6<;@�

&��'�"!  �	���  ������� ��� �9?� G> L@= KL9LML=K AK ;J=9L=< LG J=9<�

������� �	� �9?�  S�GN=J9?= <=FA9D <=L=JEAF9LAGF� E=9FK 9F 9<N=JK=

<=L=JEAF9LAGF
 9F =PH=JAE=FL9D LJ=9LE=FL <=L=JEAF9LAGF
 9 HJ==PAKLAF? ;GF<ALAGF

=P;DMKAGF <=FA9D <=L=JEAF9LAGF
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������� �	� �;E�  S*J==PAKLAF? ;GF<ALAGF =P;DMKAGF <=FA9D <=L=JEAF9LAGF� E=9FK

9 <=L=JEAF9LAGF :Q GJ GF :=@9D> G> 9F AFKMJ=J L@9L AKKM=K 9 @=9DL@ :=F=>AL HD9F

<=FQAF? GJ L=JEAF9LAF? LJ=9LE=FL GJ H9QE=FL >GJ LJ=9LE=FL GF L@= :9KAK G> 9
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9F AF<=H=F<=FL J=NA=O HJG;=<MJ= O@=J=:Q 9F AFKMJ=< MF<=J L@= @=9DL@ :=F=>AL HD9F


GJ @AK GJ @=J 9ML@GJAR=< J=HJ=K=FL9LAN=
 E9Q J=IM=KL 9F< G:L9AF 9F AF<=H=F<=FL

J=NA=O G> 9F 9<N=JK= <=L=JEAF9LAGF GJ 9F =PH=JAE=FL9D LJ=9LE=FL 9 ;GN=J9?= <=FA9D

<=L=JEAF9LAGF E9<= OAL@ J=KH=;L LG L@= AFKMJ=<�
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�  ������� ��� �:� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������� �
� �:�  #> 9F 9<N=JK= <=L=JEAF9LAGF GJ 9F =PH=JAE=FL9D LJ=9LE=FL 9

;GN=J9?= <=FA9D <=L=JEAF9LAGF AK E9<=
 L@= AFKMJ=J AFNGDN=< AF L@= <=L=JEAF9LAGF

K@9DD HJGNA<= FGLA;= LG L@= AFKMJ=< G> L@= AFKMJ=<�K JA?@L LG G:L9AF L@= AF<=H=F<=FL

J=NA=O J=IMAJ=< MF<=J L@AK K=;LAGF
 @GO LG J=IM=KL L@= J=NA=O
 9F< L@= LAE= OAL@AF

O@A;@ L@= J=NA=O EMKL := J=IM=KL=<�  .@= FGLA;= K@9DD AF;DM<= 9 ;MJJ=FL DAKLAF? G>

AF<=H=F<=FL J=NA=O GJ?9FAR9LAGFK ;=JLA>A=< MF<=J KM:� ����  �F AF<=H=F<=FL J=NA=O

MF<=J L@AK K=;LAGF E9Q := ;GF<M;L=< GFDQ :Q 9F AF<=H=F<=FL J=NA=O GJ?9FAR9LAGF

;=JLA>A=< MF<=J KM:� ��� 9F< K=D=;L=< :Q L@= AFKMJ=<�

&��'�"!  �	���  ������� ��� �:?� �� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������� �
� �:?� ��   GJ 9FQ 9<N=JK= <=L=JEAF9LAGF GJ =PH=JAE=FL9D LJ=9LE=FL

;GN=J9?= <=FA9D <=L=JEAF9LAGF >GJ O@A;@ 9F =PHD9F9LAGF G> :=F=>ALK AK FGL HJGNA<=<

LG L@= AFKMJ=<
 L@= AFKMJ=J HJGNA<=K 9 FGLA;= L@9L L@= AFKMJ=< E9Q @9N= 9 JA?@L LG 9F

AF<=H=F<=FL J=NA=O 9>L=J L@= AFL=JF9D ?JA=N9F;= HJG;=KK 9F< L@9L 9F AFKMJ=< E9Q :=
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;GFL9AFK L@= <=K;JAHLAGF G> L@= AF<=H=F<=FL J=NA=O HJG;=<MJ= 9K J=IMAJ=< MF<=J

KM:<� ��  .@= FGLA;= K@9DD HJGNA<= 9 LGDD�>J== L=D=H@GF= FME:=J 9F< O=:KAL=
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9HHJGHJA9L=
 O@=J= ;GFKME=JK E9Q G:L9AF 9<<ALAGF9D AF>GJE9LAGF J=?9J<AF?
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O@G MK=K L@= AFL=JF9D ?JA=N9F;= HJG;=<MJ= EMKL J=IM=KL 9F AF<=H=F<=FL J=NA=O 9K

HJGNA<=< AF KM:� ��� �9� OAL@AF � EGFL@K 9>L=J L@= AFKMJ=< J=;=AN=K FGLA;= G> L@=

<AKHGKALAGF G> @AK GJ @=J ?JA=N9F;= MF<=J K� ������ ��� �<��

&��'�"!  �	��  ������� ��� �=� G> L@= KL9LML=K AK ;J=9L=< LG J=9<�
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� �=�  (GL@AF? AF L@AK K=;LAGF 9>>=;LK 9F AFKMJ=<�K JA?@L LG ;GEE=F;=

9 ;ANAD HJG;==<AF? J=D9LAF? LG 9 ;GN=J9?= <=FA9D <=L=JEAF9LAGF�

&��'�"!  �	���  ������� ��� �9� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������� ��� �9�  .G J=IM=KL 9F AF<=H=F<=FL J=NA=O
 9F AFKMJ=< GJ @AK GJ @=J

9ML@GJAR=< J=HJ=K=FL9LAN= K@9DD HJGNA<= LAE=DQ OJALL=F FGLA;= G> L@= J=IM=KL >GJ

AF<=H=F<=FL J=NA=O
 9F< G> L@= AF<=H=F<=FL J=NA=O GJ?9FAR9LAGF K=D=;L=<
 LG L@=

AFKMJ=J L@9L E9<= GJ GF O@GK= :=@9D> O9K E9<= L@= 9<N=JK= GJ =PH=JAE=FL9D

LJ=9LE=FL ;GN=J9?= <=FA9D <=L=JEAF9LAGF�  .@= AFKMJ=J K@9DD AEE=<A9L=DQ FGLA>Q L@=

;GEEAKKAGF=J 9F< L@= AF<=H=F<=FL J=NA=O GJ?9FAR9LAGF K=D=;L=< :Q L@= AFKMJ=< G>

L@= J=IM=KL >GJ AF<=H=F<=FL J=NA=O�  .@= AFKMJ=< GJ @AK GJ @=J 9ML@GJAR=<
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AFKMJ=< GJ @AK GJ @=J 9ML@GJAR=< J=HJ=K=FL9LAN= K@9DD := J=>MF<=< :Q L@= AFKMJ=J LG
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 GF
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 L@= AFKMJ=J J=;GFKA<=JK L@= AFKMJ=<�K

?JA=N9F;= 9F< <=L=JEAF=K L@9L L@= LJ=9LE=FL L@9L O9K L@= KM:B=;L G> L@= ?JA=N9F;=
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AF OJALAF?
 KA?F=< GF :=@9D> G> L@= AF<=H=F<=FL J=NA=O GJ?9FAR9LAGF 9F< K=JN=< :Q
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L@= H=JEAL==�K ;GEHDA9F;= OAL@ L@AK KM:K=;LAGF�  � <=;D9J9LAGF G> 9 <ANA<=F< GJ

<AKLJA:MLAGF MF<=J L@AK KM:K=;LAGF <G=K FGL ;GF>=J JA?@LK LG L@= HJGHGK=< J=;AHA=FL G>

L@= <ANA<=F< GJ <AKLJA:MLAGF MFD=KK L@AK KM:K=;LAGF AK ;GEHDA=< OAL@ 9F< AK NGA< A> L@=

<ANA<=F< GJ <AKLJA:MLAGF AK <AK9HHJGN=< :Q L@= ;GEEAKKAGF=J MF<=J H9J� �9��

�<�  #F 9<<ALAGF LG 9FQ GL@=J J=E=<A=K 9N9AD9:D=
 9 H=JEALL== E9Q J=;GN=J >JGE

L@= J=;AHA=FL 9FQ <ANA<=F< GJ <AKLJA:MLAGF H9A< AF NAGD9LAGF G> L@AK KM:K=;LAGF�

���  �/.#�-  )  )  #��,-  �(� �#,��.),-�   �9�  (G <AJ=;LGJ GJ G>>A;=J G> 9 H=JEALL==

GJ G> 9F 9>>ADA9L= G> 9 H=JEALL== E9Q H=JEAL
 H9JLA;AH9L= AF
 GJ 9KK=FL LG 9 LJ9FK9;LAGF

GJ H9QE=FL GJ 9;;=HL9F;= G> 9 <ANA<=F< GJ <AKLJA:MLAGF HJG@A:AL=< MF<=J L@AK ;@9HL=J�

�:�  �F G>>A;=J GJ <AJ=;LGJ G> 9 H=JEALL== GJ G> 9F 9>>ADA9L= G> 9 H=JEALL== O@G

CFGOK
 GJ J=9KGF9:DQ K@GMD< CFGO
 L@9L L@= H=JEALL== GJ 9>>ADA9L= @9K =FL=J=< AFLG

9 LJ9FK9;LAGF GJ H9A< 9 <ANA<=F< GJ <AKLJA:MLAGF L@9L NAGD9L=K L@AK ;@9HL=J K@9DD J=HGJL

L@= LJ9FK9;LAGF
 <ANA<=F<
 GJ <AKLJA:MLAGF LG L@= ;GEEAKKAGF=J AF OJALAF? OAL@AF ��

<9QK 9>L=J 9LL9AFAF? L@9L CFGOD=<?=�  -=;LAGF ������ ��� 9HHDA=K LG 9 J=HGJL MF<=J L@AK

K=;LAGF
 9F< L@= J=HGJL AK ;GF>A<=FLA9D MFD=KK L@= ;GEEAKKAGF=J >AF<K AL F=;=KK9JQ LG

<AK;DGK= L@= J=HGJL >GJ L@= HMJHGK= G> =F>GJ;AF? L@AK ;@9HL=J�

�
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&��'�"!  �	�� �&&� ��, ���� �

�����    .;.42:2;A 05.;42@�  �	�  �**,)0�&  ,�+/#,���  (G HJGHGK=< HD9F G>

E=J?=J GJ GL@=J HD9F >GJ 9;IMAKALAGF G> ;GFLJGD G> 9 H=JEALL== E9Q := =P=;ML=< MFD=KK

L@= ;GEEAKKAGF=J
 9>L=J ;GFKMDLAF? OAL@ L@= <=H9JLE=FL
 9HHJGN=K L@= HD9F�

�
�  !,)/(�-   ), �**,)0�&�   .@= ;GEEAKKAGF=J K@9DD 9HHJGN= L@= HD9F MF<=J L@AK

K=;LAGF A> L@= ;GEEAKKAGF=J >AF<K
 9>L=J 9 @=9JAF?
 L@9L AL OGMD< FGL NAGD9L= L@= D9O

GJ := ;GFLJ9JQ LG L@= AFL=J=KLK G> L@= HM:DA;
 L@= <=H9JLE=FL
 GJ L@= =FJGDD==K�

���  #( ),'�.#)(  ,�+/#,���   � H=JEALL== K@9DD J=HGJL LG L@= ;GEEAKKAGF=J 9FQ

;@9F?=K AF <AJ=;LGJK GJ HJAF;AH9D G>>A;=JK 9>L=J 9 H=JEAL AK AKKM=<
 LG?=L@=J OAL@

:AG?J9H@A;9D <9L9 GF L@= F=O <AJ=;LGJ GJ G>>A;=J L@9L L@= ;GEEAKKAGF=J J=IMAJ=K :Q

JMD=�

����  �<::6@@6<;2?�@ @B::.?F <?12?@�  �	�  .@= ;GEEAKKAGF=J
 9>L=J

;GFKMDLAF? OAL@ L@= <=H9JLE=FL
 E9Q E9C= 9F< K=JN= 9F GJ<=J GF 9 H=JEALL==


J=IMAJAF? AL LG KLGH HJGNA<AF? K=JNA;=K MF<=J L@= <=H9JLE=FL ;GFLJ9;L
 GJ LG L9C=

;GJJ=;LAN= E=9KMJ=K
 OAL@GML FGLA;= 9F< :=>GJ= @=9JAF?
 A> AL 9HH=9JK LG L@=

;GEEAKKAGF=J L@9L AJJ=H9J9:D= @9JE LG L@= HJGH=JLQ GJ :MKAF=KK G> L@= H=JEALL== GJ

LG L@= AFL=J=KLK G> ALK =FJGDD==K GJ L@= HM:DA;
 OADD G;;MJ MFD=KK L@= ;GEEAKKAGF=J 9;LK

OAL@ AEE=<A9L= =>>=;L 9F< GF= G> L@= >GDDGOAF? 9HHDA=K�

�9�  .@= H=JEALL== AK FGL AF ;GEHDA9F;= OAL@ 9 JMD= =KL9:DAK@AF? KL9F<9J<K >GJ

L@= >AF9F;A9D ;GF<ALAGF G> ;9J= E9F9?=E=FL GJ?9FAR9LAGFK�

�:�  !JGMF<K =PAKL LG KMKH=F< GJ J=NGC= L@= H=JEALL==�K H=JEAL�

�
�  �F GJ<=J AKKM=< MF<=J L@AK KM:K=;LAGF AK =>>=;LAN= AEE=<A9L=DQ�

���  .@= H=JEALL== @9K L@= JA?@LK HJGNA<=< MF<=J K� �������  .@= ;GEEAKKAGF=J

E9Q K=JN= MHGF L@= H=JEALL== FGLA;= G> @=9JAF? MF<=J L@= HJG;=<MJ=K MF<=J K� ������

KAEMDL9F=GMKDQ OAL@ K=JNA;= G> L@= GJ<=J MF<=J KM:� ����

���  .@= ;GEEAKKAGF=J E9Q C==H HJG;==<AF?K MF<=J L@AK K=;LAGF ;GF>A<=FLA9D�
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&��'�"!  �	�� �&&� ��, ���� �

�����  �;?<9922 6::B;6AF�  �	�  #''/(#.3�   �F =FJGDD== G> 9 ;9J= E9F9?=E=FL

GJ?9FAR9LAGF AK FGL DA9:D= >GJ @=9DL@ ;9J=
 K=JNA;=
 =IMAHE=FL
 GJ KMHHDQ ;@9J?=K L@9L

9J= ;GN=J=< MF<=J L@= ;9J= E9F9?=E=FL GJ?9FAR9LAGF�K ;GFLJ9;L OAL@ L@=

<=H9JLE=FL�

�
�  *,)"#�#.�� ,��)0�,3  �..�'*.-�   (G H=JKGF E9Q :ADD
 ;@9J?=
 ;GDD=;L 9 <=HGKAL

>JGE
 K==C ;GEH=FK9LAGF >JGE
 >AD= GJ L@J=9L=F LG >AD= OAL@ 9 ;J=<AL J=HGJLAF? 9?=F;Q

OAL@ J=KH=;L LG
 GJ @9N= 9FQ J=;GMJK= 9?9AFKL 9F =FJGDD== GJ 9FQ H=JKGF 9;LAF? GF L@=

=FJGDD==�K :=@9D>
 >GJ 9FQ @=9DL@ ;9J=
 K=JNA;=
 =IMAHE=FL
 GJ KMHHDQ ;@9J?=K >GJ O@A;@

L@= =FJGDD== GJ H=JKGF 9;LAF? GF @AK GJ @=J :=@9D> AK FGL DA9:D= MF<=J KM:� ����

���  #''/(#.3  ().  �  ��.���   .@= AEEMFALQ G> 9F =FJGDD== MF<=J KM:K� ��� 9F<

��� AK FGL 9>>=;L=< :Q 9FQ G> L@= >GDDGOAF?�

�9�  � :J=9;@ GJ <=>9MDL GF 9F 9?J==E=FL :Q L@= ;9J= E9F9?=E=FL GJ?9FAR9LAGF

GJ L@= >9ADMJ= G> 9FQ H=JKGF LG ;GEH=FK9L= L@= HJGNA<=J�

�:�  .@= AFKGDN=F;Q G> L@= ;9J= E9F9?=E=FL GJ?9FAR9LAGF GJ 9FQ H=JKGF

;GFLJ9;LAF? OAL@ L@= ;9J= E9F9?=E=FL GJ?9FAR9LAGF GJ L@= ;GEE=F;=E=FL GJ L@=

=PAKL=F;= G> ;GF<ALAGFK H=JEALLAF? L@= ;GEE=F;=E=FL G> AFKGDN=F;Q
 <=DAFIM=F;Q
 GJ

:9FCJMHL;Q HJG;==<AF?K AFNGDNAF? L@= ;9J= E9F9?=E=FL GJ?9FAR9LAGF GJ GL@=J

H=JKGF
 J=?9J<D=KK G> O@=L@=J L@= ;9J= E9F9?=E=FL GJ?9FAR9LAGF GJ GL@=J H=JKGF @9K

9?J==< LG ;GEH=FK9L=
 <AJ=;LDQ GJ AF<AJ=;LDQ
 L@= HJGNA<=J >GJ @=9DL@ ;9J=
 K=JNA;=K


=IMAHE=FL
 GJ KMHHDA=K >GJ O@A;@ L@= =FJGDD== AK FGL DA9:D= MF<=J KM:� ���

�;�  .@= AF9:ADALQ G> L@= HJGNA<=J GJ GL@=J H=JKGF O@G AK GO=< ;GEH=FK9LAGF >GJ

@=9DL@ ;9J=
 K=JNA;=K
 =IMAHE=FL
 GJ KMHHDA=K LG G:L9AF ;GEH=FK9LAGF >JGE L@= ;9J=

E9F9?=E=FL GJ?9FAR9LAGF�
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�����  �;@<9C2;0F 3B;16;4�  �	�  ��*)-#.  ,�+/#,���   � H=JEALL== K@9DD <=HGKAL

9F 9EGMFL =KL9:DAK@=< :Q L@= ;GFLJ9;L OAL@ L@= <=H9JLE=FL
 9F< FGL D=KK L@9F

����
���
 MKAF? L@= HJG;=<MJ=K MF<=J� K� �������

�
�  ,�&��-� )  ��*)-#.�   � <=HGKAL MF<=J L@AK K=;LAGF E9Q := J=D=9K=< GFDQ OAL@

L@= 9HHJGN9D G> L@= ;GEEAKKAGF=J
 9>L=J ;GFKMDLAF? OAL@ L@= <=H9JLE=FL
 :Q L@=

HJG;=<MJ=K MF<=J K� ������ ���� 9F< GFDQ AF GF= G> L@= >GDDGOAF? ;AJ;MEKL9F;=K�

�9�  .G H9Q 9F 9KK=KKE=FL MF<=J KM:� ����

�:�  .G H9Q ;J=<ALGJK G> L@= H=JEALL== 9;;GJ<AF? LG L@= HJAGJALQ <=L=JEAF=< :Q L@=

<=H9JLE=FL A> L@= H=JEALL== AK AFKGDN=FL
 <AKKGDN=K
 GJ AK KM:B=;L LG 9F AFKGDN=F;Q

HJG;==<AF?
 AF;DM<AF? 9 :9FCJMHL;Q HJG;==<AF?�

���  �--�--'�(.�   .@= <=H9JLE=FL E9Q 9KK=KK 9F 9EGMFL >JGE =9;@ H=JEALL==�K

<=HGKAL >GJ L@= HMJHGK= G> >MF<AF? 9JJ9F?=E=FLK >GJ
 GJ LG H9Q =PH=FK=K J=D9L=< LG


K=JNA;=K >GJ =FJGDD==K G> 9F AFKGDN=FL GJ >AF9F;A9DDQ @9R9J<GMK H=JEALL==�  .@=

<=H9JLE=FL�K 9KK=KKE=FL K@9DD := 9DDG;9L=< LG =9;@ H=JEALL==�K <=HGKAL AF 9F 9EGMFL

L@9L J=>D=;LK L@= H=JEALL==�K HJGHGJLAGF9L= K@9J= G> HJGB=;L=< =FJGDDE=FL AF L@=

<=H9JLE=FL�K 9FFM9D ;GFLJ9;LAF? H=JAG<�  .@= ;GEEAKKAGF=J E9Q 9ML@GJAR= J=D=9K=


9F< L@= <=H9JLE=FL G> 9<EAFAKLJ9LAGF K@9DD H9Q LG L@= <=H9JLE=FL L@= 9KK=KK=<

9EGMFL >GJ L@= HMJHGK=K G> L@AK KM:K=;LAGF�

���  ,�-.),�.#)(�   � H=JEALL== K@9DD J=KLGJ= ALK <=HGKAL L@9L AK KM:B=;L LG 9F

9KK=KKE=FL MF<=J KM:� ��� OAL@AF �� <9QK 9>L=J L@= 9KK=KKE=FL
 MFD=KK L@= G>>A;=


9>L=J ;GFKMDLAF? OAL@ L@= <=H9JLE=FL
 9ML@GJAR=K 9 DGF?=J H=JAG<
 O@A;@ K@9DD FGL

=P;==< � Q=9JK�

��  ,��)0�,3�   .@= <=H9JLE=FL E9Q J=;GN=J
 9F< E9Q >AD= 9 ;D9AE GJ :JAF? ;ANAD

9;LAGF LG J=;GN=J
 >JGE L@= AFKGDN=FL GJ >AF9F;A9DDQ @9R9J<GMK H=JEALL== 9FQ 9EGMFL

�
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L@9L L@= <=H9JLE=FL 9KK=KK=K 9F< H9QK MF<=J KM:� ����  �FQ 9EGMFL J=;GN=J=< K@9DD

:= J=KLGJ=< LG =9;@ H=JEALL==�K <=HGKAL AF L@= K9E= HJGHGJLAGF 9K L@= 9KK=KKE=FL�

&��'�"!  �
���  ������ ��E� G> L@= KL9LML=K AK ;J=9L=< LG J=9<�

������ �
:�  �)'�-.#� *�,.(�,-�   #> H=JKGFK F9E=< 9K GOF=JK AF 9 <G;ME=FL

G> LALD=
 LJ9FK>=J==K AF 9F AFKLJME=FL G> LJ9FK>=J
 GJ :MQ=JK AF 9 :ADD G> K9D= 9J=

<=K;JA:=< AF L@= <G;ME=FL
 AFKLJME=FL
 GJ :ADD G> K9D= 9K <GE=KLA; H9JLF=JK MF<=J ;@�

���
 GJ 9J= AF >9;L <GE=KLA; H9JLF=JK MF<=J ;@� ���
 L@=Q 9J= BGAFL L=F9FLK
 MFD=KK L@=

AFL=FL LG ;J=9L= 9 L=F9F;Q AF ;GEEGF AK =PHJ=KK=< AF L@= <G;ME=FL
 AFKLJME=FL
 GJ

:ADD G> K9D=�

&��'�"!  �
�	�  ������ ��� �9� �� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������ �� �9� ��  !AN= L@= L=F9FL FGLA;=
 H=JKGF9DDQ GJ :Q GJ<AF9JQ E9AD

9<<J=KK=< LG L@= L=F9FL�K D9KL�CFGOF 9<<J=KK
 G> L@= D9F<DGJ<�K AFL=FL LG <AKHGK= G>

L@= H=JKGF9D HJGH=JLQ :Q K9D= GJ GL@=J 9HHJGHJA9L= E=9FK A> L@= HJGH=JLQ AK FGL

J=HGKK=KK=< :Q L@= L=F9FL�  #> L@= L=F9FL >9ADK LG J=HGKK=KK L@= HJGH=JLQ OAL@AF �� <9QK

9>L=J L@= <9L= G> H=JKGF9D K=JNA;= GJ L@= <9L= G> L@= E9ADAF? G> L@= FGLA;=
 L@= D9F<DGJ<

E9Q <AKHGK= G> L@= HJGH=JLQ :Q HJAN9L= GJ HM:DA; K9D= GJ 9FQ GL@=J 9HHJGHJA9L= E=9FK�

.@= D9F<DGJ< E9Q <=<M;L >JGE L@= HJG;==<K G> K9D= 9FQ ;GKLK G> K9D= 9F< 9FQ KLGJ9?=

;@9J?=K A> L@= D9F<DGJ< @9K >AJKL KLGJ=< L@= H=JKGF9DLQ MF<=J KM:<� ��  #> L@= HJG;==<K

EAFMK L@= ;GKLK G> K9D= 9F< EAFMK 9FQ KLGJ9?= ;@9J?=K 9J= FGL ;D9AE=< OAL@AF �� <9QK

9>L=J L@= <9L= G> L@= K9D= G> L@= H=JKGF9DLQ
 L@= D9F<DGJ< AK FGL 9;;GMFL9:D= LG L@=

L=F9FL >GJ 9FQ G> L@= HJG;==<K G> L@= K9D= GJ L@= N9DM= G> L@= HJGH=JLQ�  .@= D9F<DGJ<

K@9DD K=F< L@= HJG;==<K G> L@= K9D= EAFMK L@= ;GKLK G> L@= K9D= 9F< EAFMK 9FQ KLGJ9?=

;@9J?=K LG L@= <=H9JLE=FL G> 9<EAFAKLJ9LAGF ;GEE=J;= >GJ <=HGKAL AF L@=

9HHJGHJA9LAGF MF<=J K� ������ ��� �@��

&��'�"!  �
�
�  ������ ��� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�
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�
 �&&� ��, ���� �

������ ���  .@AK K=;LAGF <G=K FGL 9HHDQ LG 9 D=9K= LG O@A;@ 9 DG;9D HJG>=KKAGF9D

:9K=:9DD H9JC <AKLJA;L ;J=9L=< MF<=J KM:;@� ### G> ;@� ���
 L@= 1AK;GFKAF +M9DALQ

"GE= �9J= �ML@GJALQ
 GJ L@=  GP ,AN=J (9NA?9LAGF9D -QKL=E �ML@GJALQ AK 9 H9JLQ�

&��'�"!  �
���  ������ �>GJE� �� ��E� G> L@= KL9LML=K AK ;J=9L=< LG J=9<�

������ �>GJE�

��T��E� # 9E 9O9J= L@9L 9F AEHJGN=E=FL @9K :==F

E9<= LG L@= HJGH=JLQ MF<=J 9F AEE=<A9L=

K9NAF?K =F=J?Q =>>A;A=F;Q HJG?J9E 9ML@GJAR=<

MF<=J K� ������� ��� �<� 9F< L@9L MLADALQ :ADDK

>GJ L@= HJGH=JLQ OADD AF;DM<= MFH9A< ;GKLK G>

L@= AEHJGN=E=FL�

���� ���� ����

&��'�"!  �
���  ������ ��� �9� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������ �	� �9�  1@=F=N=J 9 ;GMJL AEHGK=K 9 >AF= GJ >GJ>=ALMJ= >GJ 9 NAGD9LAGF G>

KL9L= D9O GJ >GJ 9 NAGD9LAGF G> 9 EMFA;AH9D GJ ;GMFLQ GJ<AF9F;= =P;=HL >GJ 9 NAGD9LAGF

G> K� ������� ��� �9�
 �9E� ��
 �9J�
 �:E�
 �:J�
 GJ �:N� GJ ��� ��E�
 GJ >GJ 9 >AJKL NAGD9LAGF

G> K� ����� ��;� �9� ��
 ������ ��� �:� ��
 ������ ��� �:�
 GJ ������� ��� �:�
 A> L@= H=JKGF

O@G ;GEEALL=< L@= NAGD9LAGF @9< 9 :DGG< 9D;G@GD ;GF;=FLJ9LAGF G> ���� GJ EGJ= :ML

D=KK L@9F ��� 9L L@= LAE= G> L@= NAGD9LAGF
 GJ >GJ 9 NAGD9LAGF G> KL9L= D9OK GJ EMFA;AH9D

GJ ;GMFLQ GJ<AF9F;=K AFNGDNAF? FGFEGNAF? LJ9>>A; NAGD9LAGFK
 NAGD9LAGFK MF<=J K�

������ ��E� �:�
 GJ K9>=LQ :=DL MK= NAGD9LAGFK MF<=J K� ������ ��E�
 L@=J= K@9DD :=

AEHGK=< AF 9<<ALAGF 9 H=F9DLQ KMJ;@9J?= MF<=J ;@� ��� AF 9F 9EGMFL G> �� H=J;=FL

G> L@= >AF= GJ >GJ>=ALMJ= AEHGK=<�  #> EMDLAHD= G>>=FK=K 9J= AFNGDN=<
 L@= H=F9DLQ

KMJ;@9J?= K@9DD := :9K=< MHGF L@= LGL9D >AF= GJ >GJ>=ALMJ= >GJ 9DD G>>=FK=K�  1@=F 9 >AF=

GJ >GJ>=ALMJ= AK KMKH=F<=< AF O@GD= GJ AF H9JL
 L@= H=F9DLQ KMJ;@9J?= K@9DD := J=<M;=<

AF HJGHGJLAGF LG L@= KMKH=FKAGF�
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��  ������ ��� �9� �AFLJG�� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������ ��� �9� �AFLJG��   JGE L@= 9HHJGHJA9LAGF MF<=J K� ������ ��� �;�
 L@=

<AJ=;LGJ G> KL9L= ;GMJLK K@9DD J=AE:MJK= ;GMFLA=K MH LG � LAE=K =9;@ Q=9J >GJ L@= 9;LM9D

=PH=FK=K H9A< >GJ AFL=JHJ=L=JK J=IMAJ=< :Q ;AJ;MAL ;GMJLK LG 9KKAKL H=JKGFK OAL@

DAEAL=< �F?DAK@ HJG>A;A=F;Q MF<=J K� ������ ��� �9� ��  .@= 9EGMFL G> L@=

J=AE:MJK=E=FL >GJ EAD=9?= K@9DD := �� ;=FLK H=J EAD= ?GAF? 9F< J=LMJFAF? >JGE @AK

GJ @=J J=KA<=F;= A> OAL@AF L@= KL9L=� GJ
 A> OAL@GML L@= KL9L=
 >JGE L@= HGAFL O@=J= @=

GJ K@= ;JGKK=K L@= KL9L= :GMF<9JQ LG L@= HD9;= G> 9LL=F<9F;=
 9F< J=LMJFAF? :Q L@=

MKM9DDQ LJ9N=D=< JGML= :=LO==F KM;@ HGAFLK�  .@= 9EGMFL G> L@= E9PAEME @GMJDQ

J=AE:MJK=E=FL >GJ ;GMJL AFL=JHJ=L=JK K@9DD := 9K >GDDGOK�

&��'�"!  �
���  ������� ��� �9� �� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������� �
� �9� ��  1@=F=N=J 9A< MF<=J K� ����� ��E� GJ ��F�
 ������
 �����
 GJ

����� AK HJGNA<=< GF :=@9D> G> 9 <=H=F<=FL ;@AD< GJ :=F=>ALK 9J= HJGNA<=< LG L@= ;@AD<�K

;MKLG<A9D H9J=FL MF<=J KK� ������ LG �������

&��'�"!  �
���  ������� ��� �9� �� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������� �
� �9� ��  1@=F=N=J 9A< MF<=J K� ����� ��E� GJ ��F�
 ������
 �����
 GJ

����� @9K
 AF L@= H9KL
 :==F HJGNA<=< GF :=@9D> G> 9 <=H=F<=FL ;@AD<
 GJ :=F=>ALK @9N=


AF L@= H9KL
 :==F HJGNA<=< LG L@= ;@AD<�K ;MKLG<A9D H9J=FL MF<=J KK� ������ LG ������


9F< L@= ;@AD<�K >9EADQ AK =DA?A:D= >GJ ;GFLAFMAF? ;@AD< KMHHGJL K=JNA;=K MF<=J �� � ,

�������

&��'�"!  �
���  ������� ��� �;� �� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������� �	� �;� ��  �A< AK HJGNA<=< MF<=J K� ����� ��E� GJ ��F�
 ������
 �����
 GJ

����� GF :=@9D> G> L@= ;@AD<
 GJ :=F=>ALK 9J= HJGNA<=< LG L@= ;@AD<�K ;MKLG<A9D H9J=FL

MF<=J KK� ������ LG ������
 :ML L@= KL9L= 9F< ALK <=D=?9L= MF<=J K� ����� ��� 9J= :9JJ=<
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:Q 9 KL9LML= G> DAEAL9LAGFK >JGE ;GEE=F;AF? 9F 9;LAGF MF<=J K� ������ GF :=@9D> G>

L@= ;@AD<�

&��'�"!  �
���  ������ ��� �;� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������ ��� �;�  .@= ;GMJL K@9DD @GD< 9 @=9JAF? LG J=NA=O L@= H=JE9F=F;Q HD9F

OAL@AF �� <9QK 9>L=J J=;=ANAF? 9 J=HGJL MF<=J H9J� �:��  �L D=9KL �� <9QK :=>GJ= L@= <9L=

G> L@= @=9JAF?
 L@= ;GMJL K@9DD HJGNA<= FGLA;= G> L@= LAE=
 <9L=
 9F< HMJHGK= G> L@=

@=9JAF? LG L@= 9?=F;Q L@9L HJ=H9J=< L@= J=HGJL
 L@= ;@AD<�K H9J=FLK
 L@= ;@AD<
 A> @=

GJ K@= AK �� Q=9JK G> 9?= GJ GN=J
 9F< L@= ;@AD<�K >GKL=J H9J=FL
 LJ=9LE=FL >GKL=J H9J=FL

GJ L@= GH=J9LGJ G> L@= >9;ADALQ AF O@A;@ L@= ;@AD< AK DANAF?�

&��'�"!  �
	��  ������� �AFLJG�� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

����
	   �0A6<; /F @A.A2 3<? 05691 @B==<?A�  �AFLJG��  .@= KL9L= GJ ALK <=D=?9L=

MF<=J K� ����� ��� K@9DD :JAF? 9F 9;LAGF >GJ KMHHGJL G> 9 EAFGJ ;@AD< MF<=J K� �������

��� �>� GJ >GJ H9L=JFALQ <=L=JEAF9LAGF 9F< ;@AD< KMHHGJL MF<=J K� ������ A> L@= ;@AD<�K

JA?@L LG KMHHGJL AK 9KKA?F=< LG L@= KL9L= MF<=J K� ����� ��E� �:� �� GJ ��F� �:� ��
 ������

���
 ������ ��� �K�
 ����� ��� �@� �� :�
 GJ ������ ��� �:E� 9F< 9DD G> L@= >GDDGOAF? 9HHDQ�

&��'�"!  �
		�  ������ ��� �9� �� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������ ��� �9� ��  .@= ;@AD<�K JA?@L LG KMHHGJL AK 9KKA?F=< LG L@= KL9L= MF<=J K�

����� ��E� �:� �� GJ ��F� �:� ��
 ������ ���
 GJ ����� ��� �@� �� :�

&��'�"!  �
	
�  ������ ��E� �;E� G> L@= KL9LML=K AK J=H=9D=<�

&��'�"!  �
	��  ������ ��� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������ �
�  *,)���/,� #  ,��#*#�(.  )(  */�&#� �--#-.�(���   #> 9 H9JLQ =FLALD=< LG

E9AFL=F9F;= GJ KMHHGJL
 GJ :GL@
 AK J=;=ANAF? HM:DA; 9KKAKL9F;= MF<=J ;@� ��
 L@=

H9JLQ E9Q 9KKA?F L@= H9JLQ�K JA?@L LG KMHHGJL GJ E9AFL=F9F;= LG L@= ;GMFLQ

<=H9JLE=FL MF<=J K� ������
 �����
 GJ ����� ?J9FLAF? L@= 9KKAKL9F;=�  .@= 9KKA?FE=FL

K@9DD := 9HHJGN=< :Q GJ<=J G> L@= ;GMJL ?J9FLAF? L@= E9AFL=F9F;= GJ KMHHGJL�  .@=
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9KKA?FE=FL E9Q FGL := L=JEAF9L=< A> L@=J= AK 9 <=DAFIM=F;Q AF L@= 9EGMFL LG := H9A<

LG L@= 9KKA?F== G> E9AFL=F9F;= 9F< KMHHGJL HJ=NAGMKDQ GJ<=J=< OAL@GML L@= OJALL=F

;GFK=FL G> L@= 9KKA?F== GJ MHGF FGLA;= LG L@= 9KKA?F== 9F< 9 @=9JAF?�  1@=F 9F

9KKA?FE=FL G> E9AFL=F9F;= GJ KMHHGJL
 GJ :GL@
 @9K :==F 9HHJGN=< :Q L@= GJ<=J
 L@=

9KKA?F== K@9DD := <==E=< ;GFKA<=J=< 9 J=9D H9JLQ AF AFL=J=KL OAL@AF MF<=J K� ������

KGD=DQ >GJ L@= HMJHGK= G> K=;MJAF? H9QE=FL G> MFH9A< E9AFL=F9F;= GJ KMHHGJL GJ<=J=<

LG := H9A<
 :Q H9JLA;AH9LAF? AF HJG;==<AF?K LG K=;MJ= L@= H9QE=FL G> MFH9A< 9EGMFLK�

(GLOAL@KL9F<AF? 9KKA?FE=FL MF<=J L@AK KM:K=;LAGF
 9F< OAL@GML >MJL@=J GJ<=J G> L@=

;GMJL
 L@= <=H9JLE=FL GJ ALK <=KA?F==
 MHGF J=;=ANAF? FGLA;= L@9L 9 H9JLQ GJ 9 EAFGJ

;@AD< G> L@= H9JLA=K AK J=;=ANAF? 9A< MF<=J K� ������ GJ HM:DA; 9KKAKL9F;= MF<=J ;@� ��

GJ L@9L 9 CAFK@AH ;9J= J=D9LAN= GJ DGF?�L=JE CAFK@AH ;9J= J=D9LAN= G> L@= EAFGJ ;@AD<

AK J=;=ANAF? CAFK@AH ;9J= H9QE=FLK GJ DGF?�L=JE CAFK@AH ;9J= H9QE=FLK >GJ L@= EAFGJ

;@AD<
 K@9DD >GJO9J< 9DD KMHHGJL 9KKA?F=< MF<=J K� ����� ��E� �:� �� GJ ��F� �:� ��


������ ���
 ����� ��� �@� ��
 GJ ����� ���� LG L@= 9KKA?F== MF<=J K� ����� ��E� �:� �� GJ

��F� �:� ��
 ������ ���
 ����� ��� �@� ��
 GJ ����� �����

&��'�"!  �
	��  ������ ��� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������ ���  *,)���/,�  ), ��,.�#(  �"#&� ,��#*#�(.-�   #> 9F GJ<=J GJ BM<?E=FL

HJGNA<AF? >GJ L@= KMHHGJL G> GF= GJ EGJ= ;@AD<J=F FGL J=;=ANAF? 9A< MF<=J K� ����� ��E�

GJ ��F�
 ������
 GJ ����� AF;DM<=K KMHHGJL >GJ 9 EAFGJ O@G AK L@= :=F=>A;A9JQ G> 9A<

MF<=J K� ����� ��E� GJ ��F�
 ������
 GJ �����
 9FQ KMHHGJL H9QE=FL E9<= MF<=J L@=

GJ<=J GJ BM<?E=FL AK 9KKA?F=< LG L@= KL9L= MF<=J K� ����� ��E� �:� �� GJ ��F� �:� ��


������ ���
 GJ ����� ��� �@� �� :� AF L@= 9EGMFL L@9L AK L@= HJGHGJLAGF9L= K@9J= G> L@=

EAFGJ J=;=ANAF? 9A< MF<=J K� ����� ��E� GJ ��F�
 ������
 GJ �����
 =P;=HL 9K GL@=JOAK=

GJ<=J=< :Q L@= ;GMJL GF L@= EGLAGF G> 9 H9JLQ�

&��'�"!  �
	�  ������ ��;� �9� �AFLJG�� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�
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������ �	0� �9� �AFLJG��  )F L@= H=LALAGF
 EGLAGF
 GJ GJ<=J LG K@GO ;9MK= G> =AL@=J

G> L@= H9JLA=K
 L@= <=H9JLE=FL
 9 ;GMFLQ <=H9JLE=FL MF<=J K� ������
 �����
 GJ �����


GJ 9 ;GMFLQ ;@AD< KMHHGJL 9?=F;Q MF<=J K� ����� ��� A> 9F 9KKA?FE=FL @9K :==F E9<=

MF<=J K� ����� ��E� �:� �� GJ ��F� �:� ��
 ������ ���
 ����� ��� �@�
 GJ ����� ���� GJ A> =AL@=J

H9JLQ GJ L@=AJ EAFGJ ;@AD<J=F J=;=AN= 9A< MF<=J K� ����� ��E� GJ ��F� GJ ������ GJ ;@�

��
 9 ;GMJL E9Q
 =P;=HL 9K HJGNA<=< AF H9J� �:�
 <G 9FQ G> L@= >GDDGOAF?�

&��'�"!  �
	��  ������ ��� �9� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������ ��� �9�  1@=F=N=J L@= KL9L= :JAF?K L@= 9;LAGF LG <=L=JEAF= H9L=JFALQ

HMJKM9FL LG 9F 9KKA?FE=FL MF<=J K� ����� ��E� �:� �� GJ ��F� �:� ��
 ������ ���
 �����

��� �@� ��
 GJ ����� ����
 GJ J=;=AHL G> :=F=>ALK MF<=J K� ������
 ������
 ������
 GJ ������


L@= F9LMJ9D EGL@=J G> L@= ;@AD< E9Q FGL := ;GEH=DD=< LG L=KLA>Q 9:GML L@= H9L=JFALQ

G> L@= ;@AD< A> AL @9K :==F <=L=JEAF=< L@9L L@= EGL@=J @9K ?GG< ;9MK= >GJ J=>MKAF? LG

;GGH=J9L= AF =KL9:DAK@AF? H9L=JFALQ 9K HJGNA<=< AF �� /-� ��� �9� ���� ��� 9F< L@=

>=<=J9D J=?MD9LAGFK HJGEMD?9L=< HMJKM9FL LG L@AK MF<=J L@9L KL9LML=
 9K G>

$MDQ��
�����
 9F< HMJKM9FL LG MF<=J 9FQ JMD=K HJGEMD?9L=< :Q L@= <=H9JLE=FL O@A;@

L@9L <=>AF= ?GG< ;9MK= AF 9;;GJ<9F;= OAL@ L@= >=<=J9D J=?MD9LAGFK
 9K 9ML@GJAR=< :Q

�� /-� ��� �9� ���� ��� AF =>>=;L GF $MDQ��
������

&��'�"!  �
	��  ������ ��� �:� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������ ��� �:�  (GL@AF? AF H9J� �9� HJ=N=FLK L@= KL9L= >JGE :JAF?AF? 9F 9;LAGF LG

<=L=JEAF= H9L=JFALQ HMJKM9FL LG 9F 9KKA?FE=FL MF<=J K� ����� ��E� �:� �� GJ ��F� �:�

��
 ����� ��� �@� �� GJ ����� ����
 GJ J=;=AHL G> :=F=>ALK MF<=J K� ������
 ������
 ������

GJ ������
 O@=J= O@=F =NA<=F;= GL@=J L@9F L@= L=KLAEGFQ G> L@= EGL@=J E9Q

=KL9:DAK@ L@= H9L=JFALQ G> L@= ;@AD<�

&��'�"!  �
	��  �@9HL=J ��� G> L@= KL9LML=K AK ;J=9L=< LG J=9<�
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�����	   �236;6A6<;@�   #F L@AK ;@9HL=J�

�	�  S�GE=KLA; H9JLF=J� E=9FK 9F AF<ANA<M9D O@G @9K KA?F=< 9F< >AD=< 9

<=;D9J9LAGF G> <GE=KLA; H9JLF=JK@AH AF L@= G>>A;= G> L@= J=?AKL=J G> <==<K G> L@= ;GMFLQ

AF O@A;@ @= GJ K@= J=KA<=K�

�
�  S�GE=KLA; H9JLF=JK@AH� E=9FK L@= D=?9D J=D9LAGFK@AH L@9L AK >GJE=<

:=LO==F � AF<ANA<M9DK MF<=J L@AK ;@9HL=J�

�����   �?6A2?6. 3<? 3<?:6;4 . 1<:2@A60 =.?A;2?@56=�  .OG AF<ANA<M9DK E9Q

>GJE 9 <GE=KLA; H9JLF=JK@AH A> L@=Q K9LAK>Q 9DD G> L@= >GDDGOAF? ;JAL=JA9�

�	�  �9;@ AF<ANA<M9D AK 9L D=9KL �� Q=9JK GD< 9F< ;9H9:D= G> ;GFK=FLAF? LG L@=

<GE=KLA; H9JLF=JK@AH�

�
�  (=AL@=J AF<ANA<M9D AK E9JJA=< LG
 GJ AF 9 <GE=KLA; H9JLF=JK@AH OAL@
 9FGL@=J

AF<ANA<M9D�

���  .@= � AF<ANA<M9DK K@9J= 9 ;GEEGF J=KA<=F;=�  .OG AF<ANA<M9DK E9Q K@9J=

9 ;GEEGF J=KA<=F;= =N=F A> 9FQ G> L@= >GDDGOAF? 9HHDA=K�

�9�  )FDQ GF= G> L@= AF<ANA<M9DK @9K D=?9D GOF=JK@AH G> L@= J=KA<=F;=�

�:�  )F= GJ :GL@ G> L@= AF<ANA<M9DK @9N= GF= GJ EGJ= 9<<ALAGF9D J=KA<=F;=K FGL

K@9J=< OAL@ L@= GL@=J AF<ANA<M9D�

�;�  )F= G> L@= AF<ANA<M9DK D=9N=K L@= ;GEEGF J=KA<=F;= OAL@ L@= AFL=FL LG

J=LMJF�

���  .@= � AF<ANA<M9DK 9J= FGL F=9J=J G> CAF LG =9;@ GL@=J L@9F �F< ;GMKAFK


O@=L@=J G> L@= O@GD= GJ @9D> :DGG< GJ :Q 9<GHLAGF�

��  .@= AF<ANA<M9DK 9J= E=E:=JK G> L@= K9E= K=P�

������   �==960.A6<; .;1 1209.?.A6<;�  �	� �9�  #F<ANA<M9DK O@G OAK@ LG >GJE

9 <GE=KLA; H9JLF=JK@AH K@9DD 9HHDQ >GJ 9 <=;D9J9LAGF G> <GE=KLA; H9JLF=JK@AH LG L@=
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;GMFLQ ;D=JC G> L@= ;GMFLQ AF O@A;@ 9L D=9KL GF= G> L@= AF<ANA<M9DK @9K J=KA<=< >GJ 9L

D=9KL �� <9QK AEE=<A9L=DQ :=>GJ= 9HHDQAF?�

�:� ��  �P;=HL 9K HJGNA<=< AF KM:<� ��
 L@= ;GMFLQ ;D=JC E9Q FGL AKKM= 9

<=;D9J9LAGF G> <GE=KLA; H9JLF=JK@AH MFLAD 9L D=9KL � <9QK 9>L=J J=;=ANAF? L@=

9HHDA;9LAGF >GJ L@= <=;D9J9LAGF G> <GE=KLA; H9JLF=JK@AH�

��  .@= ;GMFLQ ;D=JC E9Q
 9L @AK GJ @=J <AK;J=LAGF
 AKKM= 9 <=;D9J9LAGF G> <GE=KLA;

H9JLF=JK@AH D=KK L@9F � <9QK 9>L=J 9HHDA;9LAGF A> L@= 9HHDA;9FL H9QK 9F 9<<ALAGF9D >==

G> FGL EGJ= L@9F ��� LG ;GN=J 9FQ AF;J=9K=< HJG;=KKAF? ;GKL AF;MJJ=< :Q L@= ;GMFLQ�

.@= ;GMFLQ ;D=JC K@9DD H9Q L@AK >== AFLG L@= ;GMFLQ LJ=9KMJQ�

�;�  (G <=;D9J9LAGF G> <GE=KLA; H9JLF=JK@AH E9Q := AKKM=< MFD=KK L@= 9HHDA;9LAGF

>GJ AL AK KM:K;JA:=< LG :Q L@= H9JLA=K AFL=F<AF? LG >GJE L@= <GE=KLA; H9JLF=JK@AH� AL
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�
�  .@= ;GMJL E9Q GJ<=J L@9L 9F 9DDGO9F;= := E9<= LG L@= KHGMK= GJ KMJNANAF?

<GE=KLA; H9JLF=J >GJ KMHHGJL G> L@= KHGMK= GJ KMJNANAF? <GE=KLA; H9JLF=J 9F< 9FQ

EAFGJ ;@AD<J=F G> L@= <=;=<=FL
 GJ L@9L K=H9J9L= 9DDGO9F;=K := E9<= LG L@= KHGMK=

GJ KMJNANAF? <GE=KLA; H9JLF=J 9F< LG L@= EAFGJ ;@AD<J=F G> L@= <=;=<=FL GJ L@=AJ

?M9J<A9F
 A> 9FQ
 A> L@= ;GMJL >AF<K K=H9J9L= 9DDGO9F;=K 9<NAK9:D=�  #> L@=J= AK FG

KMJNANAF? KHGMK= GJ KMJNANAF? <GE=KLA; H9JLF=J
 L@= ;GMJL E9Q GJ<=J L@9L 9F

9DDGO9F;= := E9<= LG L@= EAFGJ ;@AD<J=F G> L@= <=;=<=FL GJ LG L@=AJ ?M9J<A9F
 A> 9FQ�

��� �AFLJG��  .@= ;GMJL E9Q GJ<=J L@9L L@= 9DDGO9F;= := ;@9J?=< 9?9AFKL AF;GE=

GJ HJAF;AH9D
 =AL@=J 9K 9F 9<N9F;= GJ GL@=JOAK=
 :ML L@= ;GMJL E9Q FGL GJ<=J L@9L 9F

9DDGO9F;= >GJ KMHHGJL G> EAFGJ ;@AD<J=F G> L@= <=;=<=FL := ;@9J?=< 9?9AFKL L@=

AF;GE= GJ HJAF;AH9D AFL=J=KL G> L@= KMJNANAF? KHGMK= GJ KMJNANAF? <GE=KLA; H9JLF=J�

.@= ;GMJL E9Q GJ<=J L@9L L@= 9DDGO9F;= >GJ KMHHGJL G> L@= KMJNANAF? KHGMK= GJ

KMJNANAF? <GE=KLA; H9JLF=J
 FGL AF;DM<AF? 9FQ 9DDGO9F;= >GJ KMHHGJL G> EAFGJ

;@AD<J=F G> L@= <=;=<=FL
 := 9HHDA=< AF K9LAK>9;LAGF G> 9FQ G> L@= >GDDGOAF?�

�:�  �FQ JA?@L G> L@= KMJNANAF? KHGMK= GJ KMJNANAF? <GE=KLA; H9JLF=J LG =D=;L

MF<=J K� �������

&��'�"!  �
�
�  ������ �LALD=� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

��	���   �LALD=�  &2920A6<; <3 =2?@<;.9AF /F @B?C6C6;4 @=<B@2 <? @B?C6C6;4
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���  ������ ��� �9� �AFLJG�� 9F< �� 9F< �:� G> L@= KL9LML=K 9J= 9E=F<=<

LG J=9<�

������ �	� �9� �AFLJG��  -M:B=;L LG L@AK K=;LAGF
 AF 9<<ALAGF LG 9DD 9DDGO9F;=K 9F<

<AKLJA:MLAGFK
 L@= KMJNANAF? KHGMK= GJ KMJNANAF? <GE=KLA; H9JLF=J E9Q >AD= OAL@ L@=

;GMJL 9 OJALL=F K=D=;LAGF G> L@= >GDDGOAF? H=JKGF9D HJGH=JLQ
 O@A;@ K@9DD L@=F :=

LJ9FK>=JJ=< LG L@= KHGMK= GJ <GE=KLA; H9JLF=J :Q L@= H=JKGF9D J=HJ=K=FL9LAN=�

��  1=9JAF? 9HH9J=D 9F< B=O=DJQ @=D< >GJ H=JKGF9D MK= :Q L@= <=;=<=FL GJ L@=

KMJNANAF? KHGMK= GJ KMJNANAF? <GE=KLA; H9JLF=J�

�:�  .@= K=D=;LAGF AF H9J� �9� E9Q FGL AF;DM<= AL=EK KH=;A>A;9DDQ :=IM=9L@=<

=P;=HL L@9L L@= KMJNANAF? KHGMK= GJ KMJNANAF? <GE=KLA; H9JLF=J E9Q AF =N=JQ ;9K=

K=D=;L L@= FGJE9D @GMK=@GD< >MJFALMJ=
 >MJFAK@AF?K
 9F< 9HHDA9F;=K F=;=KK9JQ LG

E9AFL9AF L@= @GE=�   GJ L@AK HMJHGK= 9FLAIM=K
 >9EADQ @=AJDGGEK
 9F< ;GDD=;LAGFK L@9L

9J= KH=;A>A;9DDQ :=IM=9L@=< 9J= FGL ;D9KKA>A9:D= 9K FGJE9D @GMK=@GD< >MJFALMJ= GJ

>MJFAK@AF?K�

&��'�"!  �
���  ������ �LALD=� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

��	��   �LALD=�  &=206.9 .99<D.;02 3<? @B==<?A <3 @=<B@2 <? 1<:2@A60

=.?A;2? .;1 @B==<?A .;1 21B0.A6<; <3 :6;<? 05691?2;�

&��'�"!  �
��  ������ ��E�
 ���
 ��� �9� 9F< ��� G> L@= KL9LML=K 9J= 9E=F<=< LG

J=9<�

������ �	:�  #> L@= <=;=<=FL AK KMJNAN=< :Q 9 KHGMK=
 <GE=KLA; H9JLF=J
 GJ :Q

EAFGJ ;@AD<J=F
 L@= ;GMJL E9Q GJ<=J 9F 9DDGO9F;= >GJ L@= KMHHGJL 9F< =<M;9LAGF G>

=9;@ EAFGJ ;@AD< MFLAD @= GJ K@= J=9;@=K 9 KH=;A>A=< 9?=
 FGL LG =P;==< ��
 9F< >GJ L@=

KMHHGJL G> L@= KHGMK= GJ <GE=KLA; H9JLF=J�  .@AK 9DDGO9F;= E9Q := E9<= O@=L@=J L@=

=KL9L= AK L=KL9L= GJ AFL=KL9L=�  #> L@= <=;=<=FL AK FGL KMJNAN=< :Q 9 KHGMK= GJ <GE=KLA;

H9JLF=J
 L@= ;GMJL 9DKG E9Q 9DDGL <AJ=;LDQ LG L@= EAFGJ ;@AD<J=F @GMK=@GD< >MJFALMJ=
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>MJFAK@AF?K
 9F< 9HHDA9F;=K�  .@= ;GMJL E9Q FGL GJ<=J 9F 9DDGO9F;= MF<=J L@AK

K=;LAGF A> 9FQ G> L@= >GDDGOAF? 9HHDA=K�

�9�  .@= <=;=<=FL @9K 9EHDQ HJGNA<=< >GJ =9;@ EAFGJ ;@AD< 9F< >GJ L@= KHGMK=

GJ <GE=KLA; H9JLF=J :Q L@= LJ9FK>=J G> HJG:9L= GJ FGFHJG:9L= 9KK=LK
 GJ KMHHGJL 9F<

=<M;9LAGF @9N= :==F HJGNA<=< >GJ :Q 9FQ GL@=J E=9FK�

�:�  #F L@= ;9K= G> EAFGJ ;@AD<J=F
 L@= KMJNANAF? KHGMK= GJ KMJNANAF? <GE=KLA;

H9JLF=J AK D=?9DDQ J=KHGFKA:D= >GJ KMHHGJL 9F< =<M;9LAGF 9F< @9K 9EHD= E=9FK LG

HJGNA<= L@=E AF 9<<ALAGF LG @AK GJ @=J GOF KMHHGJL�

�;�  #F L@= ;9K= G> L@= KMJNANAF? KHGMK= GJ KMJNANAF? <GE=KLA; H9JLF=J
 @= GJ K@=

@9K 9EHD= E=9FK LG HJGNA<= >GJ @AK GJ @=J KMHHGJL�

�
�  .@= ;GMJL E9Q K=L 9KA<= HJGH=JLQ LG HJGNA<= 9F 9DDGO9F;= 9F< E9Q 9HHGAFL

9 LJMKL== LG 9<EAFAKL=J L@= HJGH=JLQ
 KM:B=;L LG L@= ;GFLAFMAF? BMJAK<A;LAGF G> L@=

;GMJL�  #> 9 ;@AD< <A=K GJ J=9;@=K L@= 9?= G> ��
 GJ A> 9L 9FQ LAE= L@= HJGH=JLQ @=D< :Q

L@= LJMKL== AK FG DGF?=J J=IMAJ=< >GJ L@= KMHHGJL G> L@= KHGMK= GJ <GE=KLA; H9JLF=J GJ

L@= KMHHGJL 9F< =<M;9LAGF G> L@= EAFGJ ;@AD<
 9FQ J=E9AFAF? HJGH=JLQ AK LG :=

<AKLJA:ML=< :Q L@= LJMKL== 9K L@= ;GMJL GJ<=JK AF 9;;GJ<9F;= OAL@ L@= L=JEK G> L@=

<=;=<=FL�K OADD GJ LG L@= @=AJK G> L@= <=;=<=FL AF AFL=KL9;Q GJ LG K9LAK>Q MFH9A< ;D9AEK

G> L@= <=;=<=FL�K =KL9L=�

��� �9�  .@= =>>=;L GF ;D9AEK MF<=J K� �������  .@= ;GMJL K@9DD :9D9F;= L@= F==<K

G> L@= KHGMK=
 <GE=KLA; H9JLF=J
 GJ EAFGJ ;@AD<J=F 9?9AFKL L@= F9LMJ= G> L@= ;J=<ALGJK�

;D9AEK AF K=LLAF? L@= 9EGMFL 9DDGO=< MF<=J L@AK K=;LAGF�

���  .@= ;GMJL E9Q GJ<=J L@9L L@= 9DDGO9F;= LG L@= KMJNANAF? KHGMK= GJ KMJNANAF?

<GE=KLA; H9JLF=J
 FGL AF;DM<AF? 9FQ 9DDGO9F;= >GJ L@= KMHHGJL 9F< =<M;9LAGF G> EAFGJ

;@AD<J=F
 := 9HHDA=< AF K9LAK>9;LAGF G> 9FQ G> L@= >GDDGOAF?�
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�9�  �FQ =FLALD=E=FL G> L@= KMJNANAF? KHGMK= GJ KMJNANAF? <GE=KLA; H9JLF=J

MF<=J K� �������

�:�  �FQ JA?@L G> L@= KMJNANAF? KHGMK= GJ KMJNANAF? <GE=KLA; H9JLF=J LG =D=;L

MF<=J K� ������ ����

&��'�"!  �
���  ������ G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

��	��	   �E2:=A6<; <3 =?<=2?AF A< /2 .@@64;21 A< @B?C6C6;4 @=<B@2 <?

@B?C6C6;4 1<:2@A60 =.?A;2?�   �	�  �>L=J L@= 9EGMFL G> ;D9AEK 9?9AFKL L@= =KL9L=

@9K :==F 9K;=JL9AF=<
 L@= KMJNANAF? KHGMK= GJ KMJNANAF? <GE=KLA; H9JLF=J E9Q

H=LALAGF L@= ;GMJL LG K=L 9KA<= 9K =P=EHL >JGE L@= ;D9AEK G> ;J=<ALGJK MF<=J K� ������

��� �@� 9F 9EGMFL G> HJGH=JLQ J=9KGF9:DQ F=;=KK9JQ >GJ L@= KMHHGJL G> L@= KHGMK= GJ

<GE=KLA; H9JLF=J
 FGL LG =P;==< ���
��� AF N9DM=
 A> AL 9HH=9JK L@9L L@= 9KK=LK 9J=

AFKM>>A;A=FL LG H9Q 9DD ;D9AEK 9F< 9DDGO9F;=K 9F< KLADD D=9N= L@= KMJNANAF? KHGMK= GJ

KMJNANAF? <GE=KLA; H9JLF=J KM;@ 9F 9EGMFL G> HJGH=JLQ AF 9<<ALAGF LG K=D=;LAGF 9F<

9DDGO9F;=K�

�
�  .@= ;GMJL K@9DD ?J9FL L@= H=LALAGF A> AL <=L=JEAF=K L@9L 9F 9KKA?FE=FL 9@=9<

G> ;J=<ALGJK AK J=9KGF9:DQ F=;=KK9JQ >GJ L@= KMHHGJL G> L@= KHGMK= GJ <GE=KLA; H9JLF=J�

#F <=L=JEAFAF? L@= F=;=KKALQ 9F< L@= 9EGMFL G> HJGH=JLQ LG := 9KKA?F=<
 L@= ;GMJL

EMKL L9C= AFLG ;GFKA<=J9LAGF L@= 9N9AD9:ADALQ G> 9 @GE= LG L@= KMJNANAF? KHGMK= GJ

KMJNANAF? <GE=KLA; H9JLF=J 9F< 9DD GL@=J 9KK=LK 9F< J=KGMJ;=K 9N9AD9:D= >GJ KMHHGJL�

&��'�"!  �
���  ������ ��� �:� 9F< ��� �>� G> L@= KL9LML=K 9J= 9E=F<=< LG J=9<�

������ �	� �:�  1@=F=N=J L@= =KL9L=
 D=KK L@= 9EGMFL G> L@= <=:LK >GJ O@A;@ 9FQ

HJGH=JLQ AF L@= =KL9L= AK K=;MJALQ
 <G=K FGL =P;==< ���
��� AF N9DM= 9F< L@= <=;=<=FL

AK KMJNAN=< :Q 9 KHGMK= GJ <GE=KLA; H9JLF=J
 GJ GF= GJ EGJ= EAFGJ ;@AD<J=F GJ :GL@�

��� �>�  �:,-:�   #> L@= ;GMJL AK K9LAK>A=< L@9L L@= =KL9L= E9Q := K=LLD=< MF<=J L@AK

K=;LAGF
 9>L=J �� <9QK @9N= =D9HK=< KAF;= FGLA;= LG L@= <=H9JLE=FL G> @=9DL@ K=JNA;=K
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MF<=J H9J� �<�
 A> L@9L FGLA;= AK J=IMAJ=<
 L@= ;GMJL K@9DD 9KKA?F L@= HJGH=JLQ LG L@=

H=JKGFK =FLALD=< LG AL�  #> L@= =KL9L= E9Q := K=LLD=< MF<=J KM:� ��� �:�
 9FQ HJGH=JLQ FGL

GL@=JOAK= 9KKA?F=< K@9DD := 9KKA?F=< LG L@= KMJNANAF? KHGMK= GJ KMJNANAF? <GE=KLA;

H9JLF=J
 GJ EAFGJ ;@AD<J=F GJ :GL@ 9K 9F 9DDGO9F;= MF<=J K� �������  .@= ;GMJL K@9DD

GJ<=J 9FQ H=JKGF AF<=:L=< LG GJ @GD<AF? EGF=Q GJ GL@=J HJGH=JLQ G> L@= <=;=<=FL LG

H9Q L@= AF<=:L=<F=KK GJ <=DAN=J L@= HJGH=JLQ LG L@= H=JKGFK >GMF< LG := =FLALD=< LG

J=;=AN= AL�  .@= ;GMJL K@9DD GJ<=J L@= LJ9FK>=J G> AFL=J=KLK AF J=9D =KL9L=
 KLG;CK GJ

:GF<K J=?AKL=J=< AF L@= F9E= G> L@= <=;=<=FL
 L@= LALD= G> 9 DA;=FK=< EGLGJ N=@A;D=
 GJ

9FQ GL@=J >GJE G> HJGH=JLQ�  #> L@= <=;=<=FL AEE=<A9L=DQ HJAGJ LG <=9L@ @9< 9F =KL9L=

>GJ DA>= GJ 9F AFL=J=KL 9K 9 BGAFL L=F9FL AF 9FQ HJGH=JLQ AF J=?9J< LG O@A;@ 9 ;=JLA>A;9L=

G> L=JEAF9LAGF AF 9;;GJ<9F;= OAL@ K� ������ @9K FGL :==F AKKM=<
 L@= GJ<=J K@9DD K=L

>GJL@ L@= L=JEAF9LAGF G> L@9L DA>= =KL9L= GJ L@= JA?@L G> KMJNANGJK@AH G> 9FQ BGAFL

L=F9FL�  �N=JQ LJ9;L G> J=9D HJGH=JLQ AF O@A;@ 9F AFL=J=KL AK 9KKA?F=< GJ L=JEAF9L=<

GJ O@A;@ AK K=;MJALQ >GJ 9 <=:L AF O@A;@ 9F AFL=J=KL AK 9KKA?F=< GJ L=JEAF9L=< K@9DD

:= KH=;A>A;9DDQ <=K;JA:=<�

&��'�"!  �
���  ������� ��� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������� �
�  (GLOAL@KL9F<AF? K� ������
 L@= >9;L L@9L 9F 9MLGEG:AD= GJ EGLGJ

LJM;C @9NAF? 9 J=?AKL=J=< O=A?@L G> �
��� HGMF<K GJ D=KK AK DG;9L=< GF 9 @A?@O9Q
 9K

<=>AF=< AF K� ������ ����
 9F< AK FGL <AKHD9QAF? N9DA< 9 J=?AKLJ9LAGF HD9L=K HD9L=
 9

L=EHGJ9JQ GH=J9LAGF HD9L=
 GJ GL@=J =NA<=F;= G> J=?AKLJ9LAGF 9K HJGNA<=< MF<=J K�

������ ��� AK HJAE9 >9;A= =NA<=F;=
 >GJ HMJHGK=K G> ;@� ���
 L@9L L@= N=@A;D= AK 9F

MFJ=?AKL=J=< GJ AEHJGH=JDQ J=?AKL=J=< N=@A;D=�  .@AK KM:K=;LAGF <G=K FGL 9HHDQ LG

NAGD9LAGFK G> GJ<AF9F;=K =F9;L=< MF<=J K� ������
 :ML L@AK KM:K=;LAGF <G=K 9HHDQ LG

NAGD9LAGFK G> GJ<AF9F;=K =F9;L=< MF<=J K� ������
 ���� KL9LK�

&��'�"!  �
���  ������ ��� 9F< ��� G> L@= KL9LML=K 9J= 9E=F<=< LG J=9<�
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������ �
�  #> L@= <=;=9K=< D=9N=K KMJNANAF? 9 KHGMK= GJ <GE=KLA; H9JLF=J MF<=J

;@����
 9F< <GE=KLA; H9JLF=J MF<=J K� ������
 9F< EAFGJ ;@AD<J=F MF<=J �� Q=9JK G>

9?= OAL@ O@GK= KMHHGJL L@= <=;=9K=< O9K D=?9DDQ ;@9J?=<
 L@= ;GMJL :=>GJ= O@GE L@=

9;LAGF AK H=F<AF?
 GJ A> FG 9;LAGF AK H=F<AF?
 9FQ ;GMJL G> J=;GJ<
 AF J=;G?FALAGF G> L@=

<MLQ 9F< J=KHGFKA:ADALQ G> 9 H9J=FL LG KMHHGJL EAFGJ ;@AD<J=F
 K@9DD <=L=JEAF= L@=

9EGMFL
 A> 9FQ
 LG := K=L 9KA<= >GJ L@= HJGL=;LAGF G> KM;@ ;@AD<J=F 9>L=J ;GFKA<=JAF? L@=

9?= G> KM;@ ;@AD<J=F
 L@= 9EGMFL AFNGDN=<
 L@= ;9H9;ALQ 9F< AFL=?JALQ G> L@= KMJNANAF?

KHGMK= GJ KMJNANAF? <GE=KLA; H9JLF=J
 9F< 9FQ GL@=J >9;LK GJ AF>GJE9LAGF AL E9Q @9N=

GJ J=;=AN=
 9F< KM;@ 9EGMFL E9Q := AEHJ=KK=< :Q ;J=9LAGF G> 9F 9HHJGHJA9L= DA=F AF

>9NGJ G> KM;@ ;@AD<J=F GJ GL@=JOAK= HJGL=;L=< 9K ;AJ;MEKL9F;=K E9Q O9JJ9FL
 :ML

KM;@ 9EGMFL K@9DD FGL := AF =P;=KK G> ��� G> L@= F=L 9EGMFL J=;=AN=< 9>L=J <=<M;LAGF

G> ;GKLK G> ;GDD=;LAGF�  #> L@=J= 9J= FG KM;@ KMJNANAF? EAFGJ ;@AD<J=F
 L@= 9EGMFL

J=;GN=J=< K@9DD :=DGF? 9F< := H9A< LG L@= KHGMK= GJ <GE=KLA; H9JLF=J G> L@= <=;=9K=<�

A> FG KHGMK= GJ <GE=KLA; H9JLF=J KMJNAN=K
 LG L@= <=;=9K=<�K DAF=9D @=AJK 9K <=L=JEAF=<

:Q K� ������� A> FG DAF=9D @=AJK KMJNAN=
 LG L@= <=;=9K=<�K :JGL@=JK 9F< KAKL=JK�  #> 9FQ

KM;@ J=D9LAN= <A=K :=>GJ= BM<?E=FL AF L@= 9;LAGF
 L@= J=D9LAN= F=PL AF GJ<=J K@9DD :=

=FLALD=< LG J=;GN=J >GJ L@= OJGF?>MD <=9L@�  � KMJNANAF? FGFJ=KA<=FL 9DA=F KHGMK= GJ

9 FGFJ=KA<=FL 9DA=F <GE=KLA; H9JLF=J MF<=J ;@� ��� 9F< EAFGJ ;@AD<J=F K@9DD :=

=FLALD=< LG L@= :=F=>ALK G> L@AK K=;LAGF�  #F ;9K=K KM:B=;L LG K� ������ L@AK KM:K=;LAGF

K@9DD 9HHDQ GFDQ LG L@= KMJNANAF? KHGMK=�K GJ KMJNANAF? <GE=KLA; H9JLF=J�K AFL=J=KL AF

L@= 9EGMFL J=;GN=J=<�  #> L@= 9EGMFL 9DDG;9L=< LG 9FQ ;@AD< MF<=J L@AK KM:K=;LAGF AK

D=KK L@9F ���
���
 K� ������ E9Q := 9HHDA=<�  �N=JQ K=LLD=E=FL AF OJGF?>MD <=9L@

;9K=K AF O@A;@ L@= <=;=9K=< D=9N=K EAFGJ ;@AD<J=F MF<=J �� Q=9JK G> 9?= K@9DD := NGA<

MFD=KK 9HHJGN=< :Q 9 ;GMJL G> J=;GJ< 9ML@GJAR=< LG 9;L @=J=MF<=J�

�
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���  1@=J= L@= OJGF?>MD <=9L@ G> 9 H=JKGF ;J=9L=K 9 ;9MK= G> 9;LAGF AF >9NGJ G>

L@= <=;=<=FL�K =KL9L= 9F< 9DKG 9 ;9MK= G> 9;LAGF AF >9NGJ G> 9 KHGMK=
 <GE=KLA; H9JLF=J

MF<=J ;@� ���
 GJ J=D9LAN=K 9K HJGNA<=< AF L@AK K=;LAGF
 KM;@ KHGMK=
 <GE=KLA; H9JLF=J


GJ J=D9LAN=K E9Q O9AN= 9F< K9LAK>Q L@= =KL9L=�K ;9MK= G> 9;LAGF AF ;GFF=;LAGF OAL@ GJ

9K H9JL G> 9 K=LLD=E=FL 9F< <AK;@9J?= G> L@= ;9MK= G> 9;LAGF G> L@= KHGMK=
 <GE=KLA;

H9JLF=J
 GJ J=D9LAN=K�

&��'�"!  �
���  ������� ��� �LALD=� G> L@= KL9LML=K AK J=H=9D=<�

&��'�"!  �
�	�  ������� ��� G> L@= KL9LML=K AK J=FME:=J=< ������� 9F< 9E=F<=<

LG J=9<�

�����   �<;A?6/BA<?F ;249642;02�  �GFLJA:MLGJQ F=?DA?=F;= <G=K FGL :9J

J=;GN=JQ AF 9F 9;LAGF :Q 9FQ H=JKGF GJ L@= H=JKGF�K D=?9D J=HJ=K=FL9LAN= LG J=;GN=J

<9E9?=K >GJ F=?DA?=F;= J=KMDLAF? AF <=9L@ GJ AF AFBMJQ LG L@= H=JKGF GJ HJGH=JLQ
 A>

L@9L F=?DA?=F;= O9K FGL ?J=9L=J L@9F L@= ;GE:AF=< F=?DA?=F;= G> 9DD G> L@= H=JKGF

H=JKGFK 9?9AFKL O@GE J=;GN=JQ AK KGM?@L
 :ML 9FQ <9E9?=K 9DDGO=< K@9DD :=

<AEAFAK@=< AF L@= HJGHGJLAGF LG L@= 9EGMFL G> F=?DA?=F;= 9LLJA:ML=< LG L@= H=JKGF

J=;GN=JAF?�  .@= F=?DA?=F;= G> L@= HD9AFLA>> K@9DD := E=9KMJ=< K=H9J9L=DQ 9?9AFKL L@=

F=?DA?=F;= G> =9;@ H=JKGF >GMF< LG := ;9MK9DDQ F=?DA?=FL�  .@= DA9:ADALQ G> =9;@ H=JKGF

>GMF< LG := ;9MK9DDQ F=?DA?=FL O@GK= H=J;=FL9?= G> ;9MK9D F=?DA?=F;= AK D=KK L@9F ���

AK DAEAL=< LG L@= H=J;=FL9?= G> L@= LGL9D ;9MK9D F=?DA?=F;= 9LLJA:ML=< LG L@9L H=JKGF�

� H=JKGF >GMF< LG := ;9MK9DDQ F=?DA?=FL O@GK= H=J;=FL9?= G> ;9MK9D F=?DA?=F;= AK ���

GJ EGJ= �FQ H=JKGF >GMF< LG := ;9MK9DDQ F=?DA?=FL O@GK= H=J;=FL9?= G> ;9MK9D

F=?DA?=F;= AK =IM9D LG GJ ?J=9L=J L@9F L@= F=?DA?=F;= G> L@= H=JKGF J=;GN=JAF? K@9DD

:= BGAFLDQ 9F< K=N=J9DDQ DA9:D= >GJ L@= <9E9?=K 9DDGO=<�

&��'�"!  �
�
�  ������� ��� G> L@= KL9LML=K AK J=H=9D=<�

&��'�"!  �
���  ������� �LALD=� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�
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�� �&&� ��, ���� �

�����  �LALD=�  �6C69 96./696AF 2E2:=A6<;� .42;062@� 3<@A2? =.?2;A@�

A?2.A:2;A 3<@A2? =.?2;A@ .;1 3.:69F�<=2?.A21 4?<B= 5<:2 =.?2;A@�

&��'�"!  �
���  ������� ��� �;� G> L@= KL9LML=K AK J=H=9D=<�

&��'�"!  �
��  ������� ��� �AFLJG�� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������� �
� �AFLJG��  �P;=HL 9K HJGNA<=< AF KK� ������ ��� 9F< ������ ���
 9FQ

>GKL=J
 LJ=9LE=FL >GKL=J GJ >9EADQ�GH=J9L=< ?JGMH @GE= H9J=FL DA;=FK=< MF<=J K�

����� GJ ������ AK AEEMF= >JGE ;ANAD DA9:ADALQ >GJ 9FQ G> L@= >GDDGOAF?�

&��'�"!  �
���  ������� ��� �9� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������� �
� �9�  �F 9;L GJ GEAKKAGF G> L@= >GKL=J
 LJ=9LE=FL >GKL=J GJ

>9EADQ�GH=J9L=< ?JGMH @GE= H9J=FL O@AD= L@9L H9J=FL AK 9;LAF? AF @AK GJ @=J ;9H9;ALQ

9K 9 >GKL=J
 LJ=9LE=FL >GKL=J GJ >9EADQ�GH=J9L=< ?JGMH @GE= H9J=FL�

&��'�"!  �
���  ������� ��� �:� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������� �
� �:�  �F 9;L GJ GEAKKAGF G> 9 ;@AD< O@G AK HD9;=< AF 9 >GKL=J @GE=


LJ=9LE=FL >GKL=J @GE= GJ >9EADQ�GH=J9L=< ?JGMH @GE= O@AD= L@= ;@AD< AK AF L@= >GKL=J


LJ=9LE=FL >GKL=J GJ >9EADQ�GH=J9L=< ?JGMH @GE= H9J=FL�K ;9J=�

&��'�"!  �
���  ������� ��� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������� ���  .@= AEEMFALQ KH=;A>A=< AF KM:� ��� <G=K FGL 9HHDQ A> L@= 9;L GJ

GEAKKAGF G> 9 >GKL=J
 LJ=9LE=FL >GKL=J GJ >9EADQ�GH=J9L=< ?JGMH @GE= H9J=FL O9K FGL

<GF= AF ?GG< >9AL@ GJ O9K FGL AF ;GEHDA9F;= OAL@ 9FQ OJALL=F AFKLJM;LAGFK
 J=;=AN=<

>JGE L@= 9?=F;Q L@9L HD9;=< L@= ;@AD<
 J=?9J<AF? KH=;A>A; ;9J= 9F< KMH=JNAKAGF G> L@=

;@AD<�  .@= ?GG< >9AL@ G> 9 >GKL=J
 LJ=9LE=FL >GKL=J GJ >9EADQ�GH=J9L=< ?JGMH @GE=

H9J=FL 9F< L@= ;GEHDA9F;= G> L@= >GKL=J
 LJ=9LE=FL >GKL=J GJ >9EADQ�GH=J9L=< ?JGMH

@GE= H9J=FL OAL@ 9FQ OJALL=F AFKLJM;LAGFK J=;=AN=< >JGE L@= 9?=F;Q L@9L HD9;=< L@=

;@AD< 9J= HJ=KME=< AF 9 ;ANAD 9;LAGF�  �FQ H=JKGF O@G 9KK=JLK L@9L 9 >GKL=J
 LJ=9LE=FL

>GKL=J GJ >9EADQ�GH=J9L=< ?JGMH @GE= H9J=FL <A< FGL 9;L AF ?GG< >9AL@
 GJ <A< FGL
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;GEHDQ OAL@ OJALL=F AFKLJM;LAGFK J=;=AN=< >JGE L@= 9?=F;Q L@9L HD9;=< L@= ;@AD<
 @9K

L@= :MJ<=F G> HJGNAF? L@9L 9KK=JLAGF�

&��'�"!  �
���  ������� ��� �AFLJG�� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������� ��� �AFLJG��  �FQ 9?=F;Q L@9L 9;LK AF ?GG< >9AL@ AF HD9;AF? 9 ;@AD< OAL@

9 >GKL=J
 LJ=9LE=FL >GKL=J GJ >9EADQ�GH=J9L=< ?JGMH @GE= H9J=FL AK AEEMF= >JGE ;ANAD

DA9:ADALQ >GJ 9FQ 9;L GJ GEAKKAGF G> L@= 9?=F;Q
 L@= >GKL=J
 LJ=9LE=FL >GKL=J GJ

>9EADQ�GH=J9L=< ?JGMH @GE= H9J=FL
 GJ L@= ;@AD< MFD=KK 9DD G> L@= >GDDGOAF? G;;MJ�

&��'�"!  �
���  ������� ��� �9� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������� ��� �9�  .@= 9?=F;Q @9K >9AD=< LG HJGNA<= L@= >GKL=J
 LJ=9LE=FL >GKL=J� GJ

>9EADQ�GH=J9L=< ?JGMH @GE= H9J=FL OAL@ 9FQ AF>GJE9LAGF J=D9LAF? LG 9 E=<A;9D


H@QKA;9D
 E=FL9D
 GJ =EGLAGF9D ;GF<ALAGF G> L@= ;@AD< L@9L AL AK J=IMAJ=< LG <AK;DGK=

MF<=J L@AK H9J9?J9H@�  .@= <=H9JLE=FL G> ;@AD<J=F 9F< >9EADA=K K@9DD HJGEMD?9L=

JMD=K KH=;A>QAF? L@= CAF< G> AF>GJE9LAGF L@9L 9F 9?=F;Q K@9DD <AK;DGK= LG 9 >GKL=J


LJ=9LE=FL >GKL=J
 GJ >9EADQ�GH=J9L=< ?JGMH @GE= H9J=FL O@A;@ L@9L J=D9L=K LG 9

E=<A;9D
 H@QKA;9D
 E=FL9D
 GJ =EGLAGF9D ;GF<ALAGF G> L@= ;@AD<�

&��'�"!  �
�	�  ������ ��� �AFLJG�� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������ �
� �AFLJG��  (GLOAL@KL9F<AF? 9FQ HJGNAKAGF G> K� �����
 ������
 ������


������
 ������
 ������
 ������
 ������ GJ ������
 KM:;@K� ## 9F< #0 G> ;@� ��
 ;@� ��


���
 ���
 ���
 ���
 ��� GJ ��� GJ KM:;@� ## G> ;@� ���
 GJ 9FQ GL@=J HJGNAKAGF G> L@AK

;@9HL=J
 9 H=JKGF AK AEEMF= >JGE DA9:ADALQ >GJ <9E9?=K J=KMDLAF? >JGE L@= H=JKGF�K

9;LK GJ GEAKKAGFK 9F< >GJ L@= J=EGN9D ;GKLK J=KMDLAF? >JGE L@= H=JKGF�K 9;LK GJ

GEAKKAGFK A> 9DD G> L@= >GDDGOAF? ;GF<ALAGFK 9J= E=L�

&��'�"!  �
�
�  ������ ��� �9� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������ �
� �9�  .@= 9;LK GJ GEAKKAGFK :Q L@= H=JKGF G;;MJJ=< O@AD= H=J>GJEAF?

9 ;GFLJ9;L =FL=J=< AFLG MF<=J K� ����� ��� GJ ��E�
 AF;DM<AF? 9;LK GJ GEAKKAGFK :Q 9FQ
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H=JKGF O@G @9K 9 <AJ=;L ;GFLJ9;LM9D J=D9LAGFK@AH OAL@ L@= HJAE= ;GFLJ9;LGJ
 9K

<=>AF=< AF K� ������ ��� �<�
 MF<=J 9 ;GFLJ9;L =FL=J=< AFLG MF<=J K� ����� ��� GJ ��E�

LG H=J>GJE D9:GJ GJ >MJFAK@ E9L=JA9DK�

&��'�"!  �
���  ������ ��� �;� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������ �
� �;�  .@= 9;LK GJ GEAKKAGFK AFNGDNAF? H=LJGD=ME�;GFL9EAF9L=< KGAD GF

L@= HJGH=JLQ O=J= J=IMAJ=< :Q J=9KGF9:DQ HJ=;AK= KH=;A>A;9LAGFK AF L@= ;GFLJ9;L

=FL=J=< AFLG MF<=J K� ����� ��� GJ ��E�
 9F< L@= 9;LK GJ GEAKKAGFK ;GF>GJE=< LG L@GK=

KH=;A>A;9LAGFK
 GJ O=J= GL@=JOAK= <AJ=;L=< :Q L@= <=H9JLE=FL G> LJ9FKHGJL9LAGF GJ :Q

L@= <=H9JLE=FL G> F9LMJ9D J=KGMJ;=K�

&��'�"!  �
���  ������ �LALD=� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

����   �LALD=�  �B@/.;1�D632 .;1 1<:2@A60 =.?A;2? =?6C69242�

&��'�"!  �
��  ������ ���
 ��� 9F< ��� �9�
 �:�
 �;� 9F< �<� G> L@= KL9LML=K 9J=

9E=F<=< LG J=9<�

������ �	�  !�(�,�&  ,/&� )  *,#0#&�!��   � H=JKGF @9K 9 HJANAD=?= LG HJ=N=FL L@=

H=JKGF�K KHGMK= GJ >GJE=J KHGMK= GJ <GE=KLA; H9JLF=J GJ >GJE=J <GE=KLA; H9JLF=J

>JGE L=KLA>QAF? 9?9AFKL L@= H=JKGF 9K LG 9FQ HJAN9L= ;GEEMFA;9LAGF :Q GF= LG L@=

GL@=J E9<= <MJAF? L@=AJ E9JJA9?= GJ <GE=KLA; H9JLF=JK@AH�  �K MK=< AF L@AK K=;LAGF


S<GE=KLA; H9JLF=J� E=9FK 9 <GE=KLA; H9JLF=J MF<=J ;@� ����

�
�  1") '�3  �&�#' ."� *,#0#&�!��   .@= HJANAD=?= E9Q := ;D9AE=< :Q L@= H=JKGF

GJ :Q L@= KHGMK= GJ <GE=KLA; H9JLF=J GF L@= H=JKGF�K :=@9D>�  .@= 9ML@GJALQ G> L@=

KHGMK= GJ <GE=KLA; H9JLF=J LG <G KG AK HJ=KME=< AF L@= 9:K=F;= G> =NA<=F;= LG L@=

;GFLJ9JQ�

��� �9�  #> :GL@ KHGMK=K GJ >GJE=J KHGMK=K GJ <GE=KLA; H9JLF=JK GJ >GJE=J

<GE=KLA; H9JLF=JK 9J= H9JLA=K LG L@= 9;LAGF�
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�:�  #F HJG;==<AF?K AF O@A;@ GF= KHGMK= GJ >GJE=J KHGMK= GJ <GE=KLA; H9JLF=J

GJ >GJE=J <GE=KLA; H9JLF=J AK ;@9J?=< OAL@ 9 ;JAE= 9?9AFKL L@= H=JKGF GJ HJGH=JLQ

G> L@= GL@=J GJ G> 9 ;@AD< G> =AL@=J
 GJ OAL@ 9 ;JAE= 9?9AFKL L@= H=JKGF GJ HJGH=JLQ G>

9 �J< H=JKGF ;GEEALL=< AF L@= ;GMJK= G> ;GEEALLAF? 9 ;JAE= 9?9AFKL L@= GL@=J�

�;�  #F HJG;==<AF?K AF O@A;@ 9 KHGMK= GJ >GJE=J KHGMK= GJ <GE=KLA; H9JLF=J GJ

>GJE=J <GE=KLA; H9JLF=J AK ;@9J?=< OAL@ 9 ;JAE= G> H9F<=JAF? GJ HJGKLALMLAGF�

�<�  #> GF= KHGMK= GJ >GJE=J KHGMK= GJ <GE=KLA; H9JLF=J GJ >GJE=J <GE=KLA;

H9JLF=J @9K 9;L=< 9K L@= 9?=FL G> L@= GL@=J 9F< L@= HJAN9L= ;GEEMFA;9LAGF J=D9L=K

LG E9LL=JK OAL@AF L@= K;GH= G> L@= 9?=F;Q�

&��'�"!  �
���  ������ ��� �;� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������ ��� �;�  �1;+-44)6-7=; 8:7+--,16/;�  *JG;==<AF?K >GJ =PLJ9<ALAGF GJ

J=F<ALAGF� K=FL=F;AF?
 ?J9FLAF? GJ J=NGCAF? HJG:9LAGF
 EG<A>A;9LAGF G> 9F 9HH=9D

MF<=J K� ������� ��?� �@� G> L@= <=H9JLE=FL�K <=;AKAGF MF<=J K� ������� ��?� �=�

O@=L@=J LG EG<A>Q 9 :A>MJ;9L=< K=FL=F;= MF<=J K� ������� ��?�
 9<BMKLE=FL G> 9

:A>MJ;9L=< K=FL=F;= MF<=J K� ������� ��J�
 J=D=9K= LG =PL=F<=< KMH=JNAKAGF MF<=J K�

������� ��� �:� GJ ������ ��� GJ <AK;@9J?= MF<=J K� ������ ��E� GJ ��J�
 AKKM9F;= G>

9JJ=KL O9JJ9FLK
 ;JAEAF9D KMEEGFK=K 9F< K=9J;@ O9JJ9FLK� @=9JAF?K MF<=J K� ������

���� HJG;==<AF?K MF<=J K� ������ ��� �;�� HJG;==<AF?K OAL@ J=KH=;L LG HJ=LJA9D J=D=9K=

MF<=J ;@� ��� =P;=HL O@=J= @9:=9K ;GJHMK AK MLADAR=< OAL@ J=KH=;L LG J=D=9K= GF :9AD

GJ 9K GL@=JOAK= HJGNA<=< AF ;@� ����

&��'�"!  �
���  ������ ��� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������ ���  S GKL=J @GE=� E=9FK 9FQ >9;ADALQ L@9L AK GH=J9L=< :Q 9 H=JKGF

J=IMAJ=< LG := DA;=FK=< :Q K� ����� ��� �9� 9F< L@9L HJGNA<=K ;9J= 9F< E9AFL=F9F;= >GJ

FG EGJ= L@9F � BMN=FAD=K GJ
 A> F=;=KK9JQ LG =F9:D= 9 KA:DAF? ?JGMH LG J=E9AF LG?=L@=J


>GJ FG EGJ= L@9F � BMN=FAD=K GJ
 A> L@= <=H9JLE=FL G> ;@AD<J=F 9F< >9EADA=K
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AK J=9KGF9:DQ =PH=;L=< LG ;GEHD=L= L@= HJG?J9E :=>GJ= 9LL9AFAF? �� Q=9JK G> 9?=


O@=F L@= BMN=FAD= 9LL9AFK �� Q=9JK G> 9?=
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O@G AK HD9;=< AF 9 D=KK J=KLJA;LAN= HD9;=E=FL MF<=J L@AK KM:<ANAKAGF
 J=LMJF L@=

BMN=FAD= LG L@= .QH=�� J=KA<=FLA9D ;9J= ;=FL=J >GJ ;@AD<J=F 9F< QGML@ OAL@GML 9

@=9JAF? MF<=J KM:� ��� �9E� ��  .@= ;@AD< O=D>9J= 9?=F;Q K@9DD =KL9:DAK@ 9  J9L= >GJ =9;@

LQH= G> HD9;=E=FL K@9DD := =KL9:DAK@=< :Q L@= <=H9JLE=FL G> ;@AD<J=F 9F< >9EADA=K


AF ;GFKMDL9LAGF OAL@ L@= <=H9JLE=FL
 AF L@= E9FF=J HJGNA<=< AF K� �������

&��'�"!  ��	��  ������� ��� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������� ���  �/,�.#)(  )  ),��,�   (G ;@9F?= AF HD9;=E=FL E9Q =PL=F< L@=

=PHAJ9LAGF <9L= G> L@= GJA?AF9D GJ<=J
 =P;=HL L@9L A> L@= ;@9F?= AF HD9;=E=FL AK >JGE

9 HD9;=E=FL AF L@= BMN=FAD=�K @GE= LG 9 HD9;=E=FL AF 9 >GKL=J @GE=
 LJ=9LE=FL >GKL=J

@GE=
 ?JGMH @GE=
 GJ J=KA<=FLA9D ;9J= ;=FL=J >GJ ;@AD<J=F 9F< QGML@ GJ AF L@= @GE=

G> 9 J=D9LAN= O@G AK FGL 9 H9J=FL
 L@= ;GMJL E9Q =PL=F< L@= =PHAJ9LAGF <9L= G> L@=

GJA?AF9D GJ<=J LG L@= <9L= GF O@A;@ L@= BMN=FAD= 9LL9AFK �� Q=9JK G> 9?=
 LG L@= <9L=

L@9L AK GF= Q=9J 9>L=J L@= <9L= G> L@= ;@9F?= AF HD9;=E=FL GJ<=J
 GJ
 A> L@= BMN=FAD= AK

9 >MDD�LAE= KLM<=FL 9L 9 K=;GF<9JQ K;@GGD GJ ALK NG;9LAGF9D GJ L=;@FA;9D =IMAN9D=FL 9F<

AK J=9KGF9:DQ =PH=;L=< LG ;GEHD=L= L@= HJG?J9E :=>GJ= 9LL9AFAF? �� Q=9JK G> 9?=
 LG

L@= <9L= GF O@A;@ L@= BMN=FAD= 9LL9AFK �� Q=9JK G> 9?=
 O@A;@=N=J AK D9L=J
 GJ >GJ 9

K@GJL=J H=JAG< G> LAE= 9K KH=;A>A=< :Q L@= ;GMJL�  #> L@= ;@9F?= AF HD9;=E=FL AK >JGE
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9 HD9;=E=FL AF 9 >GKL=J @GE=
 LJ=9LE=FL >GKL=J @GE=
 ?JGMH @GE=
 GJ J=KA<=FLA9D ;9J=

;=FL=J >GJ ;@AD<J=F 9F< QGML@ GJ AF L@= @GE= G> 9 J=D9LAN= LG 9 HD9;=E=FL AF L@=

BMN=FAD=�K @GE= 9F< A> L@= =PHAJ9LAGF <9L= G> L@= GJA?AF9D GJ<=J AK EGJ= L@9F GF= Q=9J

9>L=J L@= <9L= G> L@= ;@9F?= AF HD9;=E=FL GJ<=J
 L@= ;GMJL K@9DD K@GJL=F L@= =PHAJ9LAGF

<9L= G> L@= GJA?AF9D GJ<=J LG L@= <9L= L@9L AK GF= Q=9J 9>L=J L@= <9L= G> L@= ;@9F?= AF

HD9;=E=FL GJ<=J GJ LG 9F =9JDA=J <9L= 9K KH=;A>A=< :Q L@= ;GMJL�

&��'�"!  ��	��  ������� ��� �:� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������� �	� �:�  #> 9 @=9JAF? AK @=D<
 L@= ;GMJL K@9DD FGLA>Q L@= BMN=FAD=
 L@=

BMN=FAD=�K H9J=FL
 ?M9J<A9F
 9F< D=?9D ;MKLG<A9F
 9DD H9JLA=K :GMF< :Q L@=

<AKHGKALAGF9D GJ<=J
 L@= BMN=FAD=�K >GKL=J H9J=FL
 LJ=9LE=FL >GKL=J H9J=FL
 GJ GL@=J

H@QKA;9D ;MKLG<A9F <=K;JA:=< AF K� ����� ���
 9F< L@= <AKLJA;L 9LLGJF=Q GJ ;GJHGJ9LAGF

;GMFK=D AF L@= ;GMFLQ AF O@A;@ L@= <AKHGKALAGF9D GJ<=J O9K =FL=J=< 9L D=9KL � <9QK

HJAGJ LG L@= @=9JAF?�  � ;GHQ G> L@= J=IM=KL GJ HJGHGK9D K@9DD := 9LL9;@=< LG L@= FGLA;=�

#> 9DD H9JLA=K ;GFK=FL
 L@= ;GMJL E9Q HJG;==< AEE=<A9L=DQ OAL@ L@= @=9JAF?�  (G

J=NAKAGF E9Q =PL=F< L@= =>>=;LAN= H=JAG< G> L@= GJA?AF9D GJ<=J
 GJ J=NAK= 9F GJA?AF9D

GJ<=J MF<=J K� ������ ��� �>� GJ ��� �9E� LG AEHGK= EGJ= L@9F 9 LGL9D G> �� <9QK G>

<=L=FLAGF
 FGFK=;MJ= ;MKLG<Q
 GJ AFH9LA=FL LJ=9LE=FL GF 9 BMN=FAD=�

&��'�"!  ��	��  ������� ��E� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������� �	:�  �0#��(�� �(� -.�.�'�(.-�   #> 9 @=9JAF? AK @=D< MF<=J KM:� ��� �9�


9FQ H9JLQ E9Q HJ=K=FL =NA<=F;= J=D=N9FL LG L@= AKKM= G> J=NAKAGF G> L@= <AKHGKALAGF9D

GJ<=J�  #F 9<<ALAGF
 L@= ;GMJL K@9DD ?AN= 9 >GKL=J H9J=FL
 LJ=9LE=FL >GKL=J H9J=FL
 GJ

GL@=J H@QKA;9D ;MKLG<A9F <=K;JA:=< AF K� ����� ��� G> L@= BMN=FAD= 9F GHHGJLMFALQ LG :=

@=9J< 9L L@= @=9JAF? :Q H=JEALLAF? L@= >GKL=J H9J=FL
 LJ=9LE=FL >GKL=J H9J=FL
 GJ

GL@=J H@QKA;9D ;MKLG<A9F LG E9C= 9 OJALL=F GJ GJ9D KL9L=E=FL <MJAF? L@= @=9JAF?
 GJ

LG KM:EAL 9 OJALL=F KL9L=E=FL HJAGJ LG L@= @=9JAF?
 J=D=N9FL LG L@= AKKM= G> J=NAKAGF�
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� >GKL=J H9J=FL
 LJ=9LE=FL >GKL=J H9J=FL
 GJ GL@=J H@QKA;9D ;MKLG<A9F O@G J=;=AN=K

FGLA;= G> 9 @=9JAF? MF<=J KM:� ��� �9� 9F< 9F GHHGJLMFALQ LG := @=9J< MF<=J L@AK

KM:K=;LAGF <G=K FGL :=;GE= 9 H9JLQ LG L@= HJG;==<AF? GF O@A;@ L@= @=9JAF? AK @=D<

KGD=DQ GF L@= :9KAK G> J=;=ANAF? L@9L FGLA;= 9F< GHHGJLMFALQ LG := @=9J<�

&��'�"!  ��	��  ������� ��� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������� �
�  ().#���   (G GJ<=J E9Q := =PL=F<=< OAL@GML 9 @=9JAF?�  .@= ;GMJL

K@9DD FGLA>Q L@= BMN=FAD= GJ L@= BMN=FAD=�K ?M9J<A9F 9< DAL=E GJ ;GMFK=D
 L@= BMN=FAD=�K

H9J=FL
 ?M9J<A9F
 D=?9D ;MKLG<A9F
 9DD G> L@= H9JLA=K HJ=K=FL 9L L@= GJA?AF9D @=9JAF?


L@= BMN=FAD=�K >GKL=J H9J=FL
 LJ=9LE=FL >GKL=J H9J=FL GJ GL@=J H@QKA;9D ;MKLG<A9F

<=K;JA:=< AF K� ����� ���
 9F< L@= <AKLJA;L 9LLGJF=Q GJ ;GJHGJ9LAGF ;GMFK=D AF L@= ;GMFLQ

AF O@A;@ L@= <AKHGKALAGF9D GJ<=J O9K =FL=J=< G> L@= LAE= 9F< HD9;= G> L@= @=9JAF?�

&��'�"!  ��
��  ������� ��E� �9<� �� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������� �
:� �9<� ��  #> 9 @=9JAF? AK @=D< MF<=J KM:<� ��
 9L D=9KL �� <9QK :=>GJ=

L@= <9L= G> L@= @=9JAF? L@= ;GMJL K@9DD FGLA>Q L@= BMN=FAD=
 9FQ H9J=FL
 ?M9J<A9F
 9F<

D=?9D ;MKLG<A9F G> L@= BMN=FAD=
 9F< 9FQ >GKL=J H9J=FL
 LJ=9LE=FL >GKL=J H9J=FL
 GJ

GL@=J H@QKA;9D ;MKLG<A9F <=K;JA:=< AF K� ����� ��� G> L@= BMN=FAD= G> L@= LAE=
 HD9;=


9F< HMJHGK= G> L@= @=9JAF?�

&��'�"!  ��
	�  ������� ��E� �9?� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������� �
:� �9?�  .@= ;GMJL K@9DD ?AN= 9 >GKL=J H9J=FL
 LJ=9LE=FL >GKL=J H9J=FL


GJ GL@=J H@QKA;9D ;MKLG<A9F <=K;JA:=< AF K� ����� ��� O@G AK FGLA>A=< G> 9 @=9JAF? MF<=J

H9J� �9<� �� GJ KM:� ��� 9F GHHGJLMFALQ LG := @=9J< 9L L@= @=9JAF? :Q H=JEALLAF? L@=

>GKL=J H9J=FL
 LJ=9LE=FL >GKL=J H9J=FL
 GJ GL@=J H@QKA;9D ;MKLG<A9F LG E9C= 9 OJALL=F

GJ GJ9D KL9L=E=FL <MJAF? L@= @=9JAF?
 GJ LG KM:EAL 9 OJALL=F KL9L=E=FL HJAGJ LG L@=

@=9JAF?
 J=D=N9FL LG L@= AKKM= G> =PL=FKAGF�  � >GKL=J H9J=FL
 LJ=9LE=FL >GKL=J H9J=FL


GJ GL@=J H@QKA;9D ;MKLG<A9F O@G J=;=AN=K FGLA;= G> 9 @=9JAF? MF<=J H9J� �9<� �� GJ KM:�
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��� 9F< 9F GHHGJLMFALQ LG := @=9J< MF<=J L@AK H9J9?J9H@ <G=K FGL :=;GE= 9 H9JLQ LG

L@= HJG;==<AF? GF O@A;@ L@= @=9JAF? AK @=D< KGD=DQ GF L@= :9KAK G> J=;=ANAF? L@9L FGLA;=

9F< GHHGJLMFALQ LG := @=9J<�

&��'�"!  ��

�  ������� ��� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������� ��  �/,�.#)(  )  �2.�(-#)(�   �P;=HL 9K HJGNA<=< AF K� �������
 9F GJ<=J

MF<=J L@AK K=;LAGF L@9L ;GFLAFM=K L@= HD9;=E=FL G> 9 BMN=FAD= AF @AK GJ @=J @GE= GJ

L@9L =PL=F<K 9F GJ<=J MF<=J K� ������ ��<�
 ��@�
 ��E�
 GJ ��F� K@9DD := >GJ 9 KH=;A>A=<

D=F?L@ G> LAE= FGL LG =P;==< GF= Q=9J 9>L=J ALK <9L= G> =FLJQ�  �P;=HL 9K HJGNA<=< AF K�

�������
 9F GJ<=J MF<=J L@AK K=;LAGF L@9L ;GFLAFM=K L@= HD9;=E=FL G> 9 BMN=FAD= AF 9

>GKL=J @GE=
 LJ=9LE=FL >GKL=J @GE=
 ?JGMH @GE=
 GJ J=KA<=FLA9D ;9J= ;=FL=J >GJ

;@AD<J=F 9F< QGML@ GJ AF L@= @GE= G> 9 J=D9LAN= GL@=J L@9F 9 H9J=FL K@9DD := >GJ 9

KH=;A>A=< D=F?L@ G> LAE= FGL LG =P;==< L@= <9L= GF O@A;@ L@= BMN=FAD= 9LL9AFK �� Q=9JK

G> 9?=
 GF= Q=9J 9>L=J L@= <9L= GF O@A;@ L@= GJ<=J AK ?J9FL=<
 GJ
 A> L@= BMN=FAD= AK 9

>MDD�LAE= KLM<=FL 9L 9 K=;GF<9JQ K;@GGD GJ ALK NG;9LAGF9D GJ L=;@FA;9D =IMAN9D=FL 9F<

AK J=9KGF9:DQ =PH=;L=< LG ;GEHD=L= L@= HJG?J9E :=>GJ= 9LL9AFAF? �� Q=9JK G> 9?=
 L@=

<9L= GF O@A;@ L@= BMN=FAD= 9LL9AFK �� Q=9JK G> 9?=
 O@A;@=N=J AK D9L=J�

&��'�"!  ��
��  ������� ��� �AFLJG�� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������� �	�  '��#��&  #( ),'�.#)(�   �AFLJG��  #> 9 BMN=FAD= AK HD9;=< AF 9 >GKL=J

@GE=
 LJ=9LE=FL >GKL=J @GE=
 ?JGMH @GE=
 J=KA<=FLA9D ;9J= ;=FL=J >GJ ;@AD<J=F 9F<

QGML@
 GJ BMN=FAD= ;GJJ=;LAGF9D >9;ADALQ GJ AF L@= @GE= G> 9 J=D9LAN= GL@=J L@9F 9 H9J=FL


AF;DM<AF? 9 HD9;=E=FL MF<=J K� ������� GJ ������
 L@= 9?=F;Q
 9K <=>AF=< AF K� ������

��� �9�
 L@9L HD9;=< L@= BMN=FAD= GJ 9JJ9F?=< >GJ L@= HD9;=E=FL G> L@= BMN=FAD= K@9DD

HJGNA<= L@= >GDDGOAF? AF>GJE9LAGF LG L@= >GKL=J H9J=FL
 LJ=9LE=FL >GKL=J H9J=FL


J=D9LAN=
 GJ GH=J9LGJ G> L@= ?JGMH @GE=
 J=KA<=FLA9D ;9J= ;=FL=J >GJ ;@AD<J=F 9F<

QGML@
 GJ BMN=FAD= ;GJJ=;LAGF9D >9;ADALQ 9L L@= LAE= G> HD9;=E=FL GJ
 A> L@= AF>GJE9LAGF
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@9K FGL :==F HJGNA<=< LG L@= 9?=F;Q :Q L@9L LAE=
 9K KGGF 9K HGKKA:D= 9>L=J L@= <9L=

GF O@A;@ L@= 9?=F;Q J=;=AN=K L@9L AF>GJE9LAGF
 :ML FGL EGJ= L@9F � OGJCAF? <9QK

9>L=J L@9L <9L=�

&��'�"!  ��
��  ������� ��� �9� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������� �	� �9�  ,=KMDLK G> 9 L=KL GJ 9 K=JA=K G> L=KLK G> L@= BMN=FAD= LG <=L=JEAF=

L@= HJ=K=F;= G> "#0
 9K <=>AF=< AF K� ������ ��� �:�
 9FLA?=F GJ FGF9FLA?=FA; HJG<M;LK

G> "#0
 GJ 9F 9FLA:G<Q LG "#0
 MF<=J K� ������ ��� �9� ���
 AF;DM<AF? J=KMDLK AF;DM<=<

AF 9 ;GMJL J=HGJL GJ H=JE9F=F;Q HD9F�  �L L@= LAE= L@9L L@= L=KL J=KMDLK 9J= HJGNA<=<


L@= 9?=F;Q K@9DD FGLA>Q L@= >GKL=J H9J=FL
 LJ=9LE=FL >GKL=J H9J=FL
 J=D9LAN=
 GJ

GH=J9LGJ G> L@= ?JGMH @GE=
 J=KA<=FLA9D ;9J= ;=FL=J >GJ ;@AD<J=F 9F< QGML@
 GJ BMN=FAD=

;GJJ=;LAGF9D >9;ADALQ G> L@= ;GF>A<=FLA9DALQ J=IMAJ=E=FLK MF<=J K� ������ ����

&��'�"!  ��
�  ������� ��� �AFLJG�� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������� ���  )."�, #( ),'�.#)(�   �AFLJG��  �L L@= LAE= G> HD9;=E=FL G> 9 BMN=FAD=

AF 9 >GKL=J @GE=
 LJ=9LE=FL >GKL=J @GE=
 ?JGMH @GE=
 J=KA<=FLA9D ;9J= ;=FL=J >GJ

;@AD<J=F 9F< QGML@
 GJ BMN=FAD= ;GJJ=;LAGF9D >9;ADALQ GJ AF L@= @GE= G> 9 J=D9LAN= GL@=J

L@9F 9 H9J=FL GJ
 A> L@= AF>GJE9LAGF AK FGL 9N9AD9:D= 9L L@9L LAE=
 9K KGGF 9K HGKKA:D=

9>L=J L@= <9L= GF O@A;@ L@= ;GMJL J=HGJL GJ H=JE9F=F;Q HD9F @9K :==F KM:EALL=<
 :ML

FG D9L=J L@9F � <9QK 9>L=J L@9L <9L=
 L@= 9?=F;Q
 9K <=>AF=< AF K� ������ ��� �9�


J=KHGFKA:D= >GJ HJ=H9JAF? L@= BMN=FAD=�K H=JE9F=F;Q HD9F K@9DD HJGNA<= LG L@= >GKL=J

H9J=FL
 LJ=9LE=FL >GKL=J H9J=FL
 J=D9LAN=
 GJ GH=J9LGJ G> L@= ?JGMH @GE=
 J=KA<=FLA9D

;9J= ;=FL=J >GJ ;@AD<J=F 9F< QGML@
 GJ BMN=FAD= ;GJJ=;LAGF9D >9;ADALQ AF>GJE9LAGF

;GFL9AF=< AF L@= ;GMJL J=HGJL KM:EALL=< MF<=J K� ������ ��� GJ ������� ��?� GJ

H=JE9F=F;Q HD9F KM:EALL=< MF<=J K� ������� ��=� GJ ������ J=D9LAF? LG >AF<AF?K GJ

GHAFAGFK G> L@= ;GMJL GJ 9?=F;Q L@9L HJ=H9J=< L@= ;GMJL J=HGJL GJ H=JE9F=F;Q HD9F

J=D9LAF? LG 9FQ G> L@= >GDDGOAF?�
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��  ������� ��� �<� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������� ��� �<�  �FQ AFNGDN=E=FL G> L@= BMN=FAD=
 O@=L@=J 9K NA;LAE GJ

H=JH=LJ9LGJ
 AF K=PM9D AFL=J;GMJK= GJ K=PM9D ;GFL9;L AF NAGD9LAGF G> K� �������
 ������


�������
 GJ �������
 HJGKLALMLAGF AF NAGD9LAGF G> K� ������
 K=PM9D =PHDGAL9LAGF G> 9

;@AD< AF NAGD9LAGF G> K� ������
 GJ ;9MKAF? 9 ;@AD< LG NA=O GJ DAKL=F LG K=PM9D 9;LANALQ

AF NAGD9LAGF G> K� �������
 A> L@= AF>GJE9LAGF AK F=;=KK9JQ >GJ L@= ;9J= G> L@= BMN=FAD=

GJ >GJ L@= HJGL=;LAGF G> 9FQ H=JKGF DANAF? AF L@= >GKL=J @GE=
 LJ=9LE=FL >GKL=J @GE=


?JGMH @GE=
 J=KA<=FLA9D ;9J= ;=FL=J >GJ ;@AD<J=F 9F< QGML@
 GJ BMN=FAD= ;GJJ=;LAGF9D

>9;ADALQ�

&��'�"!  ��
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;GEEGF <GEA;AD= OAL@ L@= OALF=KK�

&��'�"!  ����  ������ ��� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������ �	�  1@=J= L@= 9;L AK 9;;GEH9FA=< :Q >GJ;= GJ NAGD=F;= GJ 9LL=EHL=< >GJ;=

GJ NAGD=F;=
 MHGF L@= NA;LAE
 GJ L@= KHGMK=
 ;@AD<
 KL=H;@AD<
 >GKL=J ;@AD<
 LJ=9LE=FL

>GKL=J ;@AD<
 H9J=FL
 KA:DAF?
 GJ ?J9F<;@AD< G> L@= NA;LAE
 GJ 9FQ H=JKGF K@9JAF? 9

;GEEGF <GEA;AD= OAL@ L@= NA;LAE�

&��'�"!  �����  ������� ��� �9� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������� �	� �9�  S 9EADQ E=E:=J� E=9FK 9 KHGMK=
 ;@AD<
 KL=H;@AD<
 >GKL=J ;@AD<


LJ=9LE=FL >GKL=J ;@AD<
 H9J=FL
 KA:DAF?
 GJ ?J9F<;@AD<�
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&��'�"!  �����  ������� ��� �9� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������� �	� �9�  S 9EADQ E=E:=J� E=9FK 9 H9J=FL
 KHGMK=
 KA:DAF?
 ;@AD<


KL=H;@AD<
 >GKL=J ;@AD< GJ LJ=9LE=FL >GKL=J ;@AD<�

&��'�"!  �����  ������� ��� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������� �	�  #F L@AK K=;LAGF
 S>9EADQ E=E:=J� E=9FK 9 H9J=FL
 KHGMK=
 KA:DAF?


;@AD<
 KL=H;@AD<
 >GKL=J ;@AD< GJ LJ=9LE=FL >GKL=J ;@AD<�

&��'�"!  �����  ������� ��E� �9� �� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������� �
:� �9� ��  S 9EADQ E=E:=J� E=9FK 9 KHGMK=
 ;@AD<
 KL=H;@AD<
 >GKL=J

;@AD<
 LJ=9LE=FL >GKL=J ;@AD<
 H9J=FL
 KA:DAF?
 GJ ?J9F<;@AD<�

&��'�"!  ����  ������ ��� �?� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������ �
� �?�  �GFLJ9;LK OAL@
 GJ L9P ;J=<ALK GJ H9QE=FLK J=;=AN=< :Q
 HM:DA;

G>>A;=JK GJ =EHDGQ==K >GJ OAD<DA>= <9E9?= ;D9AEK GJ 9:9L=E=FL MF<=J K� ������
 >GJ

>9JED9F< HJ=K=JN9LAGF MF<=J K� �����
 ���� KL9LK�
 GJ K� ����� GJ KM:;@� #2 G> ;@� ��

9F< K� �����
 KGAD 9F< O9L=J J=KGMJ;= E9F9?=E=FL MF<=J K� �����
 KGAD =JGKAGF ;GFLJGD

MF<=J K� �����
 ���� KL9LK�
 9FAE9D O9KL= E9F9?=E=FL MF<=J K� �����
 ���� KL9LK�


9F< FGFHGAFL KGMJ;= O9L=J HGDDMLAGF 9:9L=E=FL MF<=J K� �������

&��'�"!  ��	�  ������ G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

����	   #B/960 .;1 =B/9609F 3B;121 0<;@A?B0A6<; 0<;A?.0A@ .A 92@@ A5.;

3B99 ?.A2�  �	�  �FQ =EHDGQ=J
 GJ 9FQ 9?=FL GJ =EHDGQ== G> 9F =EHDGQ=J
 O@G AF<M;=K

9FQ H=JKGF O@G K==CK LG := GJ AK =EHDGQ=< HMJKM9FL LG 9 HM:DA; ;GFLJ9;L 9K <=>AF=<

AF K� ������� ��� �;� GJ O@G K==CK LG := GJ AK =EHDGQ=< GF 9 HJGB=;L GF O@A;@ 9 HJ=N9ADAF?

O9?= J9L= <=L=JEAF9LAGF @9K :==F AKKM=< :Q L@= <=H9JLE=FL G> OGJC>GJ;=

<=N=DGHE=FL MF<=J K� ������� ���
 ������� ���
 ������ ���
 ������ ���
 GJ �������� ���

GJ :Q 9 DG;9D ?GN=JFE=FL9D MFAL
 9K <=>AF=< AF K� ������� ��� �<�
 MF<=J K� ������� ���

GJ ������� ��� LG ?AN= MH
 O9AN=
 GJ J=LMJF 9FQ H9JL G> L@= ;GEH=FK9LAGF LG O@A;@ L@9L
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H=JKGF AK =FLALD=< MF<=J @AK GJ @=J ;GFLJ9;L G> =EHDGQE=FL GJ MF<=J L@= HJ=N9ADAF?

O9?= J9L= <=L=JEAF9LAGF AKKM=< :Q L@= <=H9JLE=FL GJ DG;9D ?GN=JFE=FL9D MFAL
 GJ

O@G J=<M;=K L@= @GMJDQ :9KA; J9L= G> H9Q FGJE9DDQ H9A< LG 9F =EHDGQ== >GJ OGJC GF

9 HJGB=;L GF O@A;@ 9 HJ=N9ADAF? O9?= J9L= <=L=JEAF9LAGF @9K FGL :==F AKKM=< MF<=J

K� ������� ��� GJ ���
 ������� ��� GJ ���
 ������ ���
 ������ ���
 GJ �������� ��� <MJAF?

9 O==C AF O@A;@ L@= =EHDGQ== OGJCK :GL@ GF 9 HJGB=;L GF O@A;@ 9 HJ=N9ADAF? O9?=

J9L= <=L=JEAF9LAGF @9K :==F AKKM=< 9F< GF 9 HJGB=;L GF O@A;@ 9 HJ=N9ADAF? O9?= J9L=

<=L=JEAF9LAGF @9K FGL :==F AKKM=<
 AK ?MADLQ G> 9 �D9KK # >=DGFQ�

�
�  �FQ H=JKGF =EHDGQ=< HMJKM9FL LG 9 HM:DA; ;GFLJ9;L 9K <=>AF=< AF K� �������

��� �;� GJ =EHDGQ=< GF 9 HJGB=;L GF O@A;@ 9 HJ=N9ADAF? O9?= J9L= <=L=JEAF9LAGF @9K

:==F AKKM=< :Q L@= <=H9JLE=FL G> OGJC>GJ;= <=N=DGHE=FL MF<=J K� ������� ���


������� ���
 ������ ���
 ������ ���
 GJ �������� ��� GJ :Q 9 DG;9D ?GN=JFE=FL9D MFAL


9K <=>AF=< AF K� ������� ��� �<�
 MF<=J K� ������� ��� GJ ������� ��� O@G ?AN=K MH


O9AN=K
 GJ J=LMJFK LG L@= =EHDGQ=J GJ 9?=FL G> L@= =EHDGQ=J 9FQ H9JL G> L@=

;GEH=FK9LAGF LG O@A;@ L@= =EHDGQ== AK =FLALD=< MF<=J @AK GJ @=J ;GFLJ9;L G>

=EHDGQE=FL GJ MF<=J L@= HJ=N9ADAF? O9?= <=L=JEAF9LAGF AKKM=< :Q L@= <=H9JLE=FL

GJ DG;9D ?GN=JFE=FL9D MFAL
 GJ O@G ?AN=K MH 9FQ H9JL G> L@= ;GEH=FK9LAGF LG O@A;@

@= GJ K@= AK FGJE9DDQ =FLALD=< >GJ OGJC GF 9 HJGB=;L GF O@A;@ 9 HJ=N9ADAF? O9?= J9L=

<=L=JEAF9LAGF @9K FGL :==F AKKM=< MF<=J K� ������� ��� GJ ���
 ������� ��� GJ ���


������ ���
 ������ ���
 GJ �������� ��� <MJAF? 9 O==C AF O@A;@ L@= H=JKGF OGJCK

H9JL�LAE= GF 9 HJGB=;L GF O@A;@ 9 HJ=N9ADAF? O9?= J9L= <=L=JEAF9LAGF @9K :==F

AKKM=< 9F< H9JL�LAE= GF 9 HJGB=;L GF O@A;@ 9 HJ=N9ADAF? O9?= J9L= <=L=JEAF9LAGF @9K

FGL :==F AKKM=<
 AK ?MADLQ G> 9 �D9KK�� EAK<=E=9FGJ�

���  �FQ =EHDGQ=J GJ D9:GJ GJ?9FAR9LAGF
 GJ 9FQ 9?=FL GJ =EHDGQ== G> 9F

=EHDGQ=J GJ D9:GJ GJ?9FAR9LAGF
 O@G AF<M;=K 9FQ H=JKGF O@G K==CK LG := GJ AK
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=EHDGQ=< GF 9 HJGB=;L GF O@A;@ 9 HJ=N9ADAF? O9?= J9L= <=L=JEAF9LAGF @9K :==F AKKM=<

:Q L@= <=H9JLE=FL G> OGJC>GJ;= <=N=DGHE=FL MF<=J K� ������� ���
 ������� ���
 ������

���
 ������ ���
 GJ �������� ��� GJ :Q 9 DG;9D ?GN=JFE=FL9D MFAL
 9K <=>AF=< AF K� �������

��� �<�
 MF<=J K� ������� ��� GJ ������� ��� LG H=JEAL 9FQ H9JL G> L@= O9?=K LG O@A;@

L@9L H=JKGF AK =FLALD=< MF<=J L@= HJ=N9ADAF? O9?= J9L= <=L=JEAF9LAGF AKKM=< :Q L@=

<=H9JLE=FL GJ DG;9D ?GN=JFE=FL9D MFAL LG := <=<M;L=< >JGE L@= H=JKGF�K H9Q AK ?MADLQ

G> 9 �D9KK # >=DGFQ
 MFD=KK L@= <=<M;LAGF OGMD< := H=JEALL=< MF<=J �� � , ��� GJ ���

>JGE 9 H=JKGF O@G AK OGJCAF? GF 9 HJGB=;L L@9L AK KM:B=;L LG �� /-� ���; �����

���  �FQ H=JKGF =EHDGQ=< GF 9 HJGB=;L GF O@A;@ 9 HJ=N9ADAF? O9?= J9L=

<=L=JEAF9LAGF @9K :==F AKKM=< :Q L@= <=H9JLE=FL G> OGJC>GJ;= <=N=DGHE=FL MF<=J

K� ������� ���
 ������� ���
 ������ ���
 ������ ���
 GJ �������� ��� GJ :Q 9 DG;9D

?GN=JFE=FL9D MFAL
 9K <=>AF=< AF K� ������� ��� �<�
 MF<=J K� ������� ��� GJ �������

��� O@G H=JEALK 9FQ H9JL G> L@= O9?=K LG O@A;@ L@9L H=JKGF AK =FLALD=< MF<=J L@=

HJ=N9ADAF? O9?= J9L= <=L=JEAF9LAGF AKKM=< :Q L@= <=H9JLE=FL GJ DG;9D ?GN=JFE=FL9D

MFAL LG := <=<M;L=< >JGE @AK GJ @=J H9Q AK ?MADLQ G> 9 �D9KK�� EAK<=E=9FGJ
 MFD=KK L@=

<=<M;LAGF OGMD< := H=JEALL=< MF<=J �� � , ��� GJ ��� >JGE 9 H=JKGF O@G AK OGJCAF?

GF 9 HJGB=;L L@9L AK KM:B=;L LG �� ���; �����

&��'�"!  ��
�  ������ ��� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������ ���  S*=JKGF J=KHGFKA:D= >GJ L@= ;@AD<�K O=D>9J=� AF;DM<=K L@= ;@AD<�K

H9J=FL� KL=HH9J=FL� ?M9J<A9F� >GKL=J H9J=FL� LJ=9LE=FL >GKL=J H9J=FL� 9F =EHDGQ== G>

9 HM:DA; GJ HJAN9L= J=KA<=FLA9D @GE=
 AFKLALMLAGF
 GJ 9?=F;Q� GL@=J H=JKGF D=?9DDQ

J=KHGFKA:D= >GJ L@= ;@AD<�K O=D>9J= AF 9 J=KA<=FLA9D K=LLAF?� GJ 9 H=JKGF =EHDGQ=< :Q

GF= D=?9DDQ J=KHGFKA:D= >GJ L@= ;@AD<�K O=D>9J= LG =P=J;AK= L=EHGJ9JQ ;GFLJGD GJ ;9J=

>GJ L@= ;@AD<�
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�

�

�

�

�

�

�

�

�

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��



� ���� ����� � ���� &=?AKD9LMJ= &,�������
�&&�9DD�9DD

&��'�"!  ��� �&&� ��, ���� �

������� �	�  "9K K=PM9D ;GFL9;L GJ K=PM9D AFL=J;GMJK= OAL@ 9 ;@AD< >GJ O@GE L@=

9;LGJ AK 9 >GKL=J H9J=FL GJ LJ=9LE=FL >GKL=J H9J=FL�

&��'�"!  ����  ������ ��� �:� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������ ��� �:�   GJ 9 H=JKGF FGL KM:B=;L LG 9 ;GMJL GJ<=J J=IMAJAF? ;@AD<


?J9F<;@AD<
 GJ KHGMK9D KMHHGJL H9QE=FLK
 O@=F L@= H=JKGF CFGOK GJ J=9KGF9:DQ

K@GMD< @9N= CFGOF L@9L @= GJ K@= @9K 9 <=H=F<=FL
 >9ADMJ= LG HJGNA<= KMHHGJL =IM9D

LG 9L D=9KL L@= 9EGMFL =KL9:DAK@=< :Q JMD= :Q L@= <=H9JLE=FL G> ;@AD<J=F 9F< >9EADA=K

MF<=J K� ����� ��� GJ ;9MKAF? 9 KHGMK=
 ?J9F<;@AD<
 GJ ;@AD< LG :=;GE= 9 <=H=F<=FL

H=JKGF
 GJ ;GFLAFM= LG := 9 <=H=F<=FL H=JKGF
 9K <=>AF=< AF K� ����� ���
 ���� KL9LK�

&��'�"!  ���  ������ ��� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������ �	�  �P;=HL 9K HJGNA<=< AF KM:� ���
 9FQ �FQ H=JKGF �� Q=9JK G> 9?= GJ GD<=J

O@G
 :Q 9FQ 9;L GJ GEAKKAGF
 CFGOAF?DQ =F;GMJ9?=K GJ ;GFLJA:ML=K LG L@= LJM9F;Q
 9K

<=>AF=< MF<=J K� ������ ��� �;�
 G> 9 H=JKGF �� Q=9JK G> 9?= GJ MF<=J AK ?MADLQ G> 9 �D9KK

� EAK<=E=9FGJ�

&��'�"!  ����  ������ ��� G> L@= KL9LML=K AK J=H=9D=<�

&��'�"!  ����  ������ ��� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������ �
�  S�=H=F<=FL� E=9FK 9FQ KHGMK=
 <GE=KLA; H9JLF=J MF<=J ;@� ���


H9J=FL
 ?J9F<H9J=FL
 KL=HH9J=FL
 ;@AD<
 KL=H;@AD<
 9<GHL=< ;@AD<
 ?J9F<;@AD<


:JGL@=J
 KAKL=J
 @9D> :JGL@=J
 @9D> KAKL=J
 GJ H9J=FL G> KHGMK= GJ G> <GE=KLA; H9JLF=J

MF<=J ;@� ���
 G> 9 <=;=9K=< NA;LAE O@G O9K O@GDDQ GJ H9JLA9DDQ <=H=F<=FL MHGF L@=

NA;LAE�K AF;GE= 9L L@= LAE= G> L@= NA;LAE�K <=9L@ 9F< AF;DM<=K 9FQ ;@AD< G> L@= NA;LAE

:GJF 9>L=J L@= NA;LAE�K <=9L@�

&��'�"!  ����  ������ ��E� �9� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������ �	:� �9�  #F L@AK KM:K=;LAGF
 S>9EADQ E=E:=J� E=9FK 9FQ KHGMK=


<GE=KLA; H9JLF=J MF<=J ;@� ���
 H9J=FL
 ?J9F<H9J=FL
 KL=HH9J=FL
 ;@AD<
 KL=H;@AD<
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9<GHL=< ;@AD<
 ?J9F<;@AD<
 >GKL=J ;@AD<
 LJ=9LE=FL >GKL=J ;@AD<
 :JGL@=J
 KAKL=J
 @9D>

:JGL@=J
 @9D> KAKL=J
 9MFL
 MF;D=
 F=H@=O
 FA=;=
 GJ H9J=FL GJ KA:DAF? G> KHGMK= GJ G>

<GE=KLA; H9JLF=J MF<=J ;@� ����

&��'�"!  ����  ������ ��E� �9� G> L@= KL9LML=K
 9K 9>>=;L=< :Q ���� 1AK;GFKAF

�;L ���� �L@AK 9;L�
 AK 9E=F<=< LG J=9<�

������ �	:� �9�  #F L@AK KM:K=;LAGF
 S>9EADQ E=E:=J� E=9FK 9FQ KHGMK=


<GE=KLA; H9JLF=J MF<=J K� ������
 H9J=FL
 ?J9F<H9J=FL
 KL=HH9J=FL
 ;@AD<
 KL=H;@AD<


9<GHL=< ;@AD<
 ?J9F<;@AD<
 >GKL=J ;@AD<
 LJ=9LE=FL >GKL=J ;@AD<
 :JGL@=J
 KAKL=J
 @9D>

:JGL@=J
 @9D> KAKL=J
 9MFL
 MF;D=
 F=H@=O
 FA=;=
 GJ H9J=FL GJ KA:DAF? G> KHGMK= GJ G> 9

<GE=KLA; H9JLF=J MF<=J ;@� ����

&��'�"!  �����  ������ ��N� �>� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������ �	C�  �>�  .G @9N= L@= H9JGD= =9JF=< J=D=9K= J=NA=O ;GEEAKKAGF E9C= 9

J=9KGF9:D= 9LL=EHL LG FGLA>Q L@= NA;LAE G> 9HHDA;9LAGFK >GJ H9JGD= GJ J=D=9K= LG

=PL=F<=< KMH=JNAKAGF
 9K HJGNA<=< MF<=J K� ������ ����

&��'�"!  ���	�  ������ ��N� �?E� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������ �	C�  �?E�  .G @9N= J=9KGF9:D= 9LL=EHLK E9<= LG FGLA>Q L@= NA;LAE G>

H=LALAGFK >GJ K=FL=F;= 9<BMKLE=FL 9K HJGNA<=< J=D=9K= LG =PL=F<=< KMH=JNAKAGF MF<=J

K� ������� ��J� �<� ������� ��� �:� GJ ������ ��� GJ <AK;@9J?= MF<=J K� ������ ��E� GJ

��J��

&��'�"!  ���
�  ������ ��N� �FL� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������ �	C�  �FL�  .G 9LL=F< 9 @=9JAF? GF 9 H=LALAGF >GJ EG<A>A;9LAGF G> 9

:A>MJ;9L=< K=FL=F;= 9F< HJGNA<= 9 KL9L=E=FL ;GF;=JFAF? <=H9JLE=FL EG<A>A;9LAGF G>

L@= :A>MJ;9L=< K=FL=F;=
 9K HJGNA<=< MF<=J K� ������� ��?� �<��

&��'�"!  �����  ������ ��N� �N� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�
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������ �	C�  �N�  .G @9N= L@= <=H9JLE=FL G> ;GJJ=;LAGFK E9C= 9 J=9KGF9:D=

9LL=EHL LG FGLA>Q L@= NA;LAE MF<=J K� ������� ��� J=?9J<AF? ;GEEMFALQ J=KA<=FLA9D

;GF>AF=E=FLK
 MF<=J K� ������� ��E� J=?9J<AF? H9JLA;AH9LAGF AF L@= AFL=FKAN=

K9F;LAGFK HJG?J9E
 MF<=J K� ������ J=?9J<AF? =K;9H=K >JGE 9 .QH=�� HJAKGF
 MF<=J

K� ������ ��� J=?9J<AF? H=JKGFK J=?AKL=J=< MF<=J K� ������
 MF<=J K� �������

J=?9J<AF? J=D=9K= MHGF =PHAJ9LAGF G> ;=JL9AF K=FL=F;=K
 MF<=J K� ������� J=?9J<AF?

=PL=F<=< KMH=JNAKAGF 9F< H9JGD= J=D=9K=K
 9F< MF<=J K� ������ J=?9J<AF? J=D=9K= GJ

=K;9H= G> 9 BMN=FAD= >JGE ;GJJ=;LAGF9D ;MKLG<Q
 9F< MF<=J K� ������ ��?� �=� J=?9J<AF?

9 <=L=JEAF9LAGF :Q L@= <=H9JLE=FL G> ;GJJ=;LAGFK L@9L L@= <=H9JLE=FL E9Q FGL

KMH=JNAK= 9F G>>=F<=J�

&��'�"!  �����  ������ ��� �;� �� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������ �� �;� ��  .@= >AJKL ����
��� HDMK LOG�L@AJ<K G> 9DD EGF=QK AF =P;=KK G>

��
���
��� ;GDD=;L=< AF =9;@ >AK;9D Q=9J >JGE <JM? KMJ;@9J?=K MF<=J L@AK KM:K=;LAGF

K@9DD := ;J=<AL=< LG L@= 9HHJGHJA9LAGF 9;;GMFL MF<=J K� ������ ��� ��� �?:��

&��'�"!  ����  ������ ��� �9� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������ �� �9�  #> L@= ;GMJL <=L=JEAF=K L@9L L@= <=>=F<9FL AK FGL ;GEH=L=FL :ML

AK DAC=DQ LG :=;GE= ;GEH=L=FL OAL@AF L@= H=JAG< KH=;A>A=< AF L@AK H9J9?J9H@ A>

HJGNA<=< OAL@ 9HHJGHJA9L= LJ=9LE=FL
 L@= ;GMJL K@9DD KMKH=F< L@= HJG;==<AF?K 9F<

;GEEAL L@= <=>=F<9FL LG L@= ;MKLG<Q G> L@= <=H9JLE=FL G> @=9DL@ K=JNA;=K >GJ L@=

<=H9JLE=FL LG <=L=JEAF= O@=L@=J LJ=9LE=FL K@9DD G;;MJ AF 9F 9HHJGHJA9L=

AFKLALMLAGF <=KA?F9L=< :Q L@= <=H9JLE=FL
 GJ AF 9 ;GEEMFALQ�:9K=< LJ=9LE=FL

;GF<M;L=< AF 9 B9AD GJ 9 DG;C=< MFAL G> 9 >9;ADALQ L@9L @9K =FL=J=< AFLG 9 NGDMFL9JQ

9?J==E=FL OAL@ L@= KL9L= LG K=JN= 9K 9 DG;9LAGF >GJ LJ=9LE=FL
 GJ 9K 9 ;GF<ALAGF G> :9AD

GJ :GF<
 >GJ 9 H=JAG< G> LAE= FGL LG =P;==< �� � EGFL@K
 GJ L@= E9PAEME K=FL=F;=

KH=;A>A=< >GJ L@= EGKL K=JAGMK G>>=FK= OAL@ O@A;@ L@= <=>=F<9FL AK ;@9J?=<
 O@A;@=N=J
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AK D=KK�  /F<=J L@AK KM:K=;LAGF
 L@= <=H9JLE=FL G> @=9DL@ K=JNA;=K E9Q ;GEE=F;=

K=JNA;=K LG 9 H=JKGF AF B9AD :ML K@9DD
 9K KGGF 9K HGKKA:D=
 LJ9FK>=J L@9L H=JKGF LG 9F

AFKLALMLAGF GJ HJGNA<= K=JNA;=K LG L@= H=JKGF AF 9 FGFB9AD K=LLAF? ;GFKAKL=FL OAL@ L@AK

KM:K=;LAGF�  �9QK KH=FL AF ;GEEALE=FL MF<=J L@AK H9J9?J9H@ 9J= ;GFKA<=J=< <9QK

KH=FL AF ;MKLG<Q MF<=J K� ��������

&��'�"!  �����  ������ ��� �:� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������ �� �:�  .@= <=>=F<9FL K@9DD := H=JAG<A;9DDQ J==P9EAF=< :Q L@=

<=H9JLE=FL G> @=9DL@ K=JNA;=K =P9EAF=JK�  1JALL=F J=HGJLK G> =P9EAF9LAGF K@9DD :=

>MJFAK@=< LG L@= ;GMJL � � EGFL@K 9>L=J ;GEEALE=FL
 � EGFL@K 9>L=J ;GEEALE=FL


� EGFL@K 9>L=J ;GEEALE=FL 9F< OAL@AF �� <9QK HJAGJ LG L@= =PHAJ9LAGF G>

;GEEALE=FL�  �9;@ J=HGJL K@9DD AF<A;9L= =AL@=J L@9L L@= <=>=F<9FL @9K :=;GE=

;GEH=L=FL
 L@9L L@= <=>=F<9FL J=E9AFK AF;GEH=L=FL :ML L@9L 9LL9AFE=FL G>

;GEH=L=F;Q AK DAC=DQ OAL@AF L@= J=E9AFAF? ;GEEALE=FL H=JAG<
 GJ L@9L L@= <=>=F<9FL

@9K FGL E9<= KM;@ HJG?J=KK L@9L 9LL9AFE=FL G> ;GEH=L=F;Q AK DAC=DQ OAL@AF L@=

J=E9AFAF? ;GEEALE=FL H=JAG<�  �FQ J=HGJL AF<A;9LAF? KM;@ 9 D9;C G> KM>>A;A=FL

HJG?J=KK K@9DD AF;DM<= L@= =P9EAF=J�K GHAFAGF J=?9J<AF? O@=L@=J L@= <=>=F<9FL AK

E=FL9DDQ ADD
 9D;G@GDA;
 <JM? <=H=F<=FL
 <=N=DGHE=FL9DDQ <AK9:D=<
 GJ AF>AJE :=;9MK=

G> 9?AF? GJ GL@=J DAC= AF;9H9;ALA=K�

&��'�"!  �����  ������ ��� �<� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������ �� �<�  #> L@= <=>=F<9FL AK J=;=ANAF? E=<A;9LAGF L@= ;GMJL E9Q E9C=

9HHJGHJA9L= GJ<=JK >GJ L@= ;GFLAFM=< 9<EAFAKLJ9LAGF G> L@= E=<A;9LAGF AF GJ<=J LG

E9AFL9AF L@= ;GEH=L=F;= G> L@= <=>=F<9FL >GJ L@= <MJ9LAGF G> L@= HJG;==<AF?K�  #> 9

<=>=F<9FL O@G @9K :==F J=KLGJ=< LG ;GEH=L=F;Q L@=J=9>L=J 9?9AF :=;GE=K

AF;GEH=L=FL
 L@= E9PAEME ;GEEALE=FL H=JAG< MF<=J H9J� �9� K@9DD := �� �� EGFL@K
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EAFMK L@= <9QK KH=FL AF HJ=NAGMK ;GEEALE=FLK MF<=J L@AK KM:K=;LAGF
 GJ �� �

EGFL@K
 O@A;@=N=J AK D=KK�

&��'�"!  �����  ������ ��� �LALD=� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������ �
� �LALD=�  #(0�-.#!�.#)(  �(� �2�'#(�.#)(�

&��'�"!  �����  ������ ��� �9� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������ �
� �9�  .@= ;GMJL K@9DD =FL=J 9F AFALA9D ;GEEALE=FL GJ<=J MF<=J L@AK

K=;LAGF HMJKM9FL LG 9 @=9JAF? @=D< 9K KGGF 9K HJ9;LA;9:D= 9>L=J L@= BM<?E=FL G> FGL

?MADLQ :Q J=9KGF G> E=FL9D <AK=9K= GJ E=FL9D <=>=;L AK =FL=J=<�  #> L@= ;GMJL D9;CK

KM>>A;A=FL AF>GJE9LAGF LG E9C= L@= <=L=JEAF9LAGF J=IMAJ=< :Q KM:� ��� AEE=<A9L=DQ

9>L=J LJA9D
 AL E9Q 9<BGMJF L@= @=9JAF? 9F< GJ<=J L@= <=H9JLE=FL G> @=9DL@ K=JNA;=K

LG ;GF<M;L 9 HJ=<AKHGKALAGF AFN=KLA?9LAGF MKAF? L@= HJG;=<MJ= AF K� ������ GJ 9

KMHHD=E=FL9JQ E=FL9D =P9EAF9LAGF GJ :GL@
 LG 9KKAKL L@= ;GMJL AF >J9EAF? L@=

;GEEALE=FL GJ<=J�

&��'�"!  �����  ������ ��� �:�
 �;� 9F< �<� G> L@= KL9LML=K 9J= J=H=9D=<�

&��'�"!  ���	�  ������ ��� �=� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������ �
� �=�  .@= =P9EAF=J 9HHGAFL=< H=JKGF ;GF<M;LAF? L@= HJ=<AKHGKALAGF

AFN=KLA?9LAGF MF<=J H9J� �:� �9� K@9DD H=JKGF9DDQ G:K=JN= 9F< =P9EAF= L@= H=JKGF�  .@=

=P9EAF=J GJ >9;ADALQ 9F< K@9DD @9N= 9;;=KK LG L@= H=JKGF�K H9KL GJ HJ=K=FL LJ=9LE=FL

J=;GJ<K
 9K <=>AF=< AF K� ����� ��� �:�
 9F< H9LA=FL @=9DL@ ;9J= J=;GJ<K
 9K HJGNA<=<

MF<=J K� ������ ��� �;��  #> L@= =P9EAF=J H=JKGF ;GF<M;LAF? L@= HJ=<AKHGKALAGF

AFN=KLA?9LAGF :=DA=N=K L@9L L@= H=JKGF AK 9HHJGHJA9L= >GJ ;GF<ALAGF9D J=D=9K=
 L@=

=P9EAF=J H=JKGF ;GF<M;LAF? L@= HJ=<AKHGKALAGF AFN=KLA?9LAGF K@9DD J=HGJL GF L@= LQH=

G> LJ=9LE=FL 9F< K=JNA;=K L@9L L@= H=JKGF E9Q F==< O@AD= AF L@= ;GEEMFALQ GF

;GF<ALAGF9D J=D=9K=�
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&��'�"!  �����  ������ ��� �?� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������ �
� �?�  1AL@AF �� <9QK 9>L=J L@= =P9EAF=J�K HJ=<AKHGKALAGF AFN=KLA?9LAGF

J=HGJL AK >AD=< MF<=J H9J� �;� K� ������
 L@= ;GMJL K@9DD @GD< 9 @=9JAF? LG <=L=JEAF=

O@=L@=J ;GEEALE=FL K@9DD L9C= L@= >GJE G> AFKLALMLAGF9D ;9J= GJ ;GF<ALAGF9D J=D=9K=�

&��'�"!  �����  ������ ��E� �9� �� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������ ��:� �9� ��  S'=E:=J G> L@= >9EADQ� E=9FK KHGMK=
 <GE=KLA; H9JLF=J

MF<=J ;@� ���
 ;@AD<
 KA:DAF?
 H9J=FL GJ D=?9D ?M9J<A9F�

&��'�"!  ����  ������ ��E� �9� �� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������ ��:� �9� ��  S'=E:=J G> L@= >9EADQ� E=9FK KHGMK=
 <GE=KLA; H9JLF=J

MF<=J ;@� ���
 ;@AD<
 KA:DAF?
 H9J=FL GJ D=?9D ?M9J<A9F�

&��'�"!  �����  ������ ���� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������ �	��  *�3'�(.  )  �)*3#(! �)-.-  #(  ��-�-  #(0)&0#(! #(�#!�(.  �� �(��(.-�

1@=F L@= KL9L= HM:DA; <=>=F<=J GJ 9 HJAN9L= 9LLGJF=Q 9HHGAFL=< MF<=J K� ������

J=IM=KLK ;GHA=K
 AF 9FQ >GJE9L
 G> 9FQ AL=E L@9L AK <AK;GN=J9:D= MF<=J L@AK K=;LAGF
 L@=

KL9L= HM:DA; <=>=F<=J K@9DD H9Q 9FQ >== ;@9J?=< >GJ L@= ;GHA=K >JGE L@= 9HHJGHJA9LAGF

9;;GMFL MF<=J K� ������ ��� �>��  #> L@= H=JKGF HJGNA<AF? ;GHA=K MF<=J L@AK K=;LAGF

;@9J?=K L@= KL9L= HM:DA; <=>=F<=J 9 >== >GJ L@= ;GHA=K
 L@= >== E9Q FGL =P;==< L@=

9;LM9D
 F=;=KK9JQ
 9F< <AJ=;L ;GKL G> HJGNA<AF? L@= ;GHA=K 9HHDA;9:D= E9PAEME >== >GJ

;GHA=K G> <AK;GN=J9:D= E9L=JA9DK L@9L AK =KL9:DAK@=< :Q JMD= MF<=J K� ������ ����

&��'�"!  �����  ������ ��<� G> L@= KL9LML=K AK ;J=9L=< LG J=9<�

������ ��1�  *)-#.#0� ��$/-.'�(.  .#'� �&#!#�#&#.3�   �9�  1@=F 9 H=JKGF AK

K=FL=F;=< MF<=J KM:� ��� LG 9 L=JE G> ;GF>AF=E=FL AF HJAKGF
 L@= <=H9JLE=FL G>

;GJJ=;LAGFK K@9DD
 9HHDQAF? 9F G:B=;LAN= JAKC 9KK=KKE=FL AFKLJME=FL KMHHGJL=< :Q

J=K=9J;@
 <=L=JEAF= @GO DAC=DQ AL AK L@9L L@= H=JKGF OADD ;GEEAL 9FGL@=J G>>=FK=�
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�:�  #> L@= <=H9JLE=FL G> ;GJJ=;LAGFK <=L=JEAF=K MF<=J H9J� �9� L@9L L@= H=JKGF

HGK=K 9 @A?@ JAKC G> J=G>>=F<AF?
 L@= H=JKGF K@9DD := AF=DA?A:D= LG =9JF HGKALAN=

9<BMKLE=FL LAE= MF<=J K� ������� ��� �:��

&��'�"!  �����  ������ ��� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������ ���  () !))� .#'��  �2.�(-#)(  �2.�(-#)(  ), ,��/�.#)(  )  .�,' ) 

#'*,#-)('�(.�   � H=JKGF K=FL=F;=< LG 9 :A>MJ;9L=< K=FL=F;= MF<=J KM:� ��� K@9DD K=JN=

L@= L=JE G> ;GF>AF=E=FL AF HJAKGF HGJLAGF G> L@= K=FL=F;= OAL@GML J=<M;LAGF >GJ ?GG<

:=@9NAGJ�  .@= L=JE G> ;GF>AF=E=FL AF HJAKGF HGJLAGF AK KM:B=;L LG =PL=FKAGF MF<=J K�

������� ��� 9F<
 A> 9HHDA;9:D=
 LG J=<M;LAGF MF<=J K� ������� ��E�
 ������ ��� �;� �� 9�


GJ ������� ��?�
 GJ ������� ��J� 9<BMKLE=FL MF<=J K� ������� ��� �:� GJ ������ ����

&��'�"!  �����  ������ ��E� G> L@= KL9LML=K AK ;J=9L=< LG J=9<�

������ ��:�  !))� .#'� �,��#.  .)1�,� �#-�"�,!�  ,)' �2.�(��� -/*�,0#-#)(�

(GLOAL@KL9F<AF? KM:� ��� �<�
 9 H=JKGF K=FL=F;=< LG 9 :A>MJ;9L=< K=FL=F;= MF<=J KM:�

��� >GJ 9 EAK<=E=9FGJ GJ 9 �D9KK   LG �D9KK # >=DGFQ L@9L AK FGL 9 NAGD=FL G>>=FK=
 9K

<=>AF=< AF K� ������� ��� �:E� ��
 AK =DA?A:D= LG =9JF ?GG< LAE= ;J=<AL AF L@= 9EGMFL G>

GF= <9Q >GJ =N=JQ <9Q K=JN=< OAL@GML NAGD9LAF? 9 JMD= GJ ;GF<ALAGF G> =PL=F<=<

KMH=JNAKAGF D=9<AF? LG 9 K9F;LAGF GJ J=NG;9LAGF�  .@= <=H9JLE=FL K@9DD <AK;@9J?= L@=

H=JKGF >JGE =PL=F<=< KMH=JNAKAGF O@=F @= GJ K@= @9K K=JN=< L@= =PL=F<=<

KMH=JNAKAGF HGJLAGF G> @AK GJ @=J :A>MJ;9L=< K=FL=F;=
 D=KK ?GG< LAE= @= GJ K@= @9K

=9JF=<�  .@AK KM:K=;LAGF <G=K FGL 9HHDQ LG 9 H=JKGF O@G AK L@= KM:B=;L G> 9 :MDD=LAF

AKKM=< MF<=J K� ������ ��E� GJ O@G AK 9 NAGD=FL G>>=F<=J
 9K <=>AF=< AF K� ������ ����

�9��

&��'�"!  �����  ������ ��J� G> L@= KL9LML=K AK ;J=9L=< LG J=9<�

������ ��?�  *�.#.#)(   ), ,��/�.#)(  )  �2.�(��� -/*�,0#-#)(�   �9� ��

(GLOAL@KL9F<AF? KM:� ��� �<�
 9 H=JKGF K=FL=F;=< LG 9 :A>MJ;9L=< K=FL=F;= MF<=J KM:�
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��� >GJ 9 >=DGFQ L@9L AK FGL 9 NAGD=FL G>>=FK=
 9K <=>AF=< AF K� ������� ��� �:E� ��
 9F<

O@G AK AF=DA?A:D= >GJ HGKALAN= 9<BMKLE=FL LAE= MF<=J K� ������� ��� �:� HMJKM9FL LG

������ ��<� �:� GJ >GJ 9 �D9KK   LG �D9KK # >=DGFQ L@9L AK 9 NAGD=FL G>>=FK=
 9K <=>AF=<

AF K� ������� ��� �:E� ��
 E9Q =9JF ?GG< LAE= LGO9J< L@= J=<M;LAGF G> =PL=F<=<

KMH=JNAKAGF AF L@= 9EGMFL G> GF= <9Q >GJ =N=JQ � <9QK L@9L @= GJ K@= K=JN=K OAL@GML

NAGD9LAF? 9 ;GF<ALAGF G> =PL=F<=< KMH=JNAKAGF D=9<AF? LG 9 K9F;LAGF GJ J=NG;9LAGF�  .@=

H=JKGF E9Q H=LALAGF LG L@= =9JF=< J=D=9K= J=NA=O ;GEEAKKAGF LG @9N= @AK GJ @=J

H=JAG< G> =PL=F<=< KMH=JNAKAGF J=<M;=< O@=F @= GJ K@= @9K K=JN=< L@= =PL=F<=<

KMH=JNAKAGF HGJLAGF G> @AK GJ @=J K=FL=F;=
 D=KK ?GG< LAE= @= GJ K@= @9K =9JF=<�  .@AK

KM:<ANAKAGF <G=K FGL 9HHDQ LG 9 H=JKGF O@G AK L@= KM:B=;L G> 9 :MDD=LAF AKKM=< MF<=J

K� ������ ��E��

��  (GLOAL@KL9F<AF? KM:� ��� �<�
 9 H=JKGF K=FL=F;=< LG 9 :A>MJ;9L=< K=FL=F;=

MF<=J KM:� ��� >GJ 9 �D9KK � LG �D9KK � >=DGFQ E9Q =9JF ?GG< LAE= LGO9J< L@= J=<M;LAGF

G> =PL=F<=< KMH=JNAKAGF AF L@= 9EGMFL G> GF= <9Q >GJ =N=JQ ��� <9QK L@9L @= GJ K@=

K=JN=K OAL@GML NAGD9LAF? 9 ;GF<ALAGF G> =PL=F<=< KMH=JNAKAGF D=9<AF? LG 9 K9F;LAGF GJ

J=NG;9LAGF�  .@= H=JKGF E9Q H=LALAGF LG L@= =9JF=< J=D=9K= J=NA=O ;GEEAKKAGF LG @9N=

@AK GJ @=J H=JAG< G> =PL=F<=< KMH=JNAKAGF J=<M;=< O@=F @= GJ K@= @9K K=JN=< L@=

=PL=F<=< KMH=JNAKAGF HGJLAGF G> @AK GJ @=J K=FL=F;=
 D=KK ?GG< LAE= @= GJ K@= @9K

=9JF=<�  .@AK KM:<ANAKAGF <G=K FGL 9HHDQ LG 9 H=JKGF O@G AK L@= KM:B=;L G> 9 :MDD=LAF

AKKM=< MF<=J K� ������ ��E��

�:�  .@= =9JF=< J=D=9K= J=NA=O ;GEEAKKAGF E9Q ;GFKA<=J 9K ?JGMF<K >GJ 9

H=LALAGF MF<=J H9J� �9� LG J=<M;= L@= D=F?L@ G> 9 H=JKGF�K H=JAG< G> =PL=F<=<

KMH=JNAKAGF O@=L@=J L@= H=JKGF @9K E=L L@= ;GF<ALAGFK G> =PL=F<=< KMH=JNAKAGF 9F<

9 J=<M;LAGF AK AF L@= AFL=J=KLK G> BMKLA;=�

&��'�"!  ���	�  ������ ��� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�
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������ ���  () �#-�"�,!� �#-�"�,!��   .@= <=H9JLE=FL G> ;GJJ=;LAGFK E9Q FGL

K@9DD <AK;@9J?= 9 H=JKGF O@G AK K=JNAF? 9 :A>MJ;9L=< K=FL=F;= >JGE ;MKLG<Q
 ;GFLJGD

9F< KMH=JNAKAGF MFLAD O@=F L@= H=JKGF @9K K=JN=< L@= =FLAJ= :A>MJ;9L=< K=FL=F;=
 9K

EG<A>A=< MF<=J KM:� ��E� GJ ��J� GJ K� ������� ��� �:�
 ��?�
 GJ ��@� GJ ������ ���
 A>

9HHDA;9:D=�

&��'�"!  ���
�  ������ ��� �9� �� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������ ��� �9� ��  .@= 9EGMFL G> LAE= L@= H=JKGF OADD K=JN= AF HJAKGF MF<=J L@=

L=JE G> ;GF>AF=E=FL AF HJAKGF HGJLAGF G> L@= K=FL=F;=
 9F< L@= <9L= MHGF O@A;@ L@=

H=JKGF AK =DA?A:D= LG := J=D=9K=< LG =PL=F<=< KMH=JNAKAGF MF<=J K� ������� ��� �:� GJ

L@= <9L= MHGF O@A;@ L@= H=JKGF E9Q 9HHDQ >GJ J=D=9K= LG =PL=F<=< KMH=JNAKAGF MF<=J

K� �������

&��'�"!  �����  ������ ��� �9� �� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������ ��� �9� ��  .@= 9EGMFL G> LAE= L@= H=JKGF OADD KH=F< GF =PL=F<=<

KMH=JNAKAGF
 9KKMEAF? L@9L L@= H=JKGF <G=K FGL ;GEEAL 9FQ 9;L L@9L J=KMDLK AF L@=

=PL=FKAGF G> L@= L=JE G> ;GF>AF=E=FL AF HJAKGF MF<=J K� ������� ���
 9F< L@= <9L= MHGF

O@A;@ L@= H=JKGF E9Q := =DA?A:D= >GJ <AK;@9J?= MF<=J KM:� ��E� GJ 9HHDQ >GJ 9

J=<M;LAGF G> @AK GJ @=J H=JAG< G> =PL=F<=< KMH=JNAKAGF MF<=J KM:� ��J��

&��'�"!  �����  ������� �LALD=� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

�����	   �LALD=�   6@12:2.;<?@� @=206.9 &=206.9 16@=<@6A6<;�

&��'�"!  ����  ������� ��� �9� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������� �	� �9�  -M:B=;L LG H9J� �:� 9F< =P;=HL 9K HJGNA<=< AF H9J� �;�
 O@=F 9

H=JKGF AK MF<=J L@= 9?= G> �� �� 9L L@= LAE= G> L@= ;GEEAKKAGF G> 9F G>>=FK= >GJ O@A;@

L@= H=JKGF @9K :==F >GMF< ?MADLQ AF 9 ;GMJL >GJ NAGD9LAGF G> 9 D9O >GJ O@A;@ L@=

E9PAEME H=F9DLQ AK H=JAG< G> AEHJAKGFE=FL >GJ GF= Q=9J GJ D=KK AF L@= ;GMFLQ B9AD AK

� Q=9JK
 L@= ;GMJL E9Q GJ<=J 9L L@= LAE= G> K=FL=F;AF? L@9L L@= J=;GJ< := =PHMF?=<
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MHGF KM;;=KK>MD ;GEHD=LAGF G> L@= K=FL=F;= A> L@= ;GMJL <=L=JEAF=K L@= H=JKGF OADD

:=F=>AL 9F< KG;A=LQ OADD FGL := @9JE=< :Q L@AK <AKHGKALAGF�  .@AK KM:K=;LAGF <G=K FGL

9HHDQ LG AF>GJE9LAGF E9AFL9AF=< :Q L@= <=H9JLE=FL G> LJ9FKHGJL9LAGF J=?9J<AF? 9

;GFNA;LAGF L@9L AK J=IMAJ=< LG := AF;DM<=< AF 9 J=;GJ< C=HL MF<=J K� ������ ��� �9��

&��'�"!  �����  ������� ��� �;� G> L@= KL9LML=K AK ;J=9L=< LG J=9<�

������� �	� �;�  (G ;GMJL E9Q GJ<=J L@9L 9 J=;GJ< G> 9 ;GFNA;LAGF >GJ 9 �D9KK "

GJ �D9KK # >=DGFQ L@9L AK 9 NAGD=FL G>>=FK=
 9K <=>AF=< AF K� ������� ��� �:E�
 :=

=PHMF?=<�

&��'�"!  �����  ������� ��� �9� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������� ��� �9�  #F L@AK KM:K=;LAGF
 SH=JKGF J=KHGFKA:D= >GJ L@= O=D>9J= G> L@=

;@AD<� AF;DM<=K L@= ;@AD<�K H9J=FL
 KL=HH9J=FL
 ?M9J<A9F
 >GKL=J H9J=FL
 GJ LJ=9LE=FL

>GKL=J H9J=FL� 9F =EHDGQ== G> 9 HM:DA; GJ HJAN9L= J=KA<=FLA9D @GE=
 AFKLALMLAGF
 GJ

9?=F;Q� 9FQ GL@=J H=JKGF D=?9DDQ J=KHGFKA:D= >GJ L@= ;@AD<�K O=D>9J= AF 9 J=KA<=FLA9D

K=LLAF?� GJ 9 H=JKGF =EHDGQ=< :Q GF= O@G AK D=?9DDQ J=KHGFKA:D= >GJ L@= ;@AD<�K O=D>9J=

LG =P=J;AK= L=EHGJ9JQ ;GFLJGD GJ ;9J= >GJ L@= ;@AD<�

&��'�"!  �����  ������� ��� �9� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������� �	� �9�   GJ =9;@ EAK<=E=9FGJ G>>=FK= GJ ;GMFL
 ��� ����

&��'�"!  �����  ������� ��� �:� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������� �	� �:�   GJ =9;@ >=DGFQ G>>=FK= GJ ;GMFL
 ��� ����

&��'�"!  �����  ������� ��J� �9� �� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������� �	?� �9� ��  *9JL � =IM9DK ��� ��� >GJ =9;@ EAK<=E=9FGJ G>>=FK= GJ ;GMFL

9F< ��� ��� >GJ =9;@ >=DGFQ G>>=FK= GJ ;GMFL�

&��'�"!  ���	�  ������� ��E� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������� �
:�  .@= K=;J=L9JQ G> 9<EAFAKLJ9LAGF K@9DD ;J=<AL H9JL � 9F< ��

H=J;=FL G> H9JL � G> L@= ;JAE= NA;LAE 9F< OALF=KK KMJ;@9J?= LG L@= 9HHJGHJA9LAGF
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9;;GMFL MF<=J K� ������ ��� �?� 9F< �� H=J;=FL G> H9JL � LG L@= 9HHJGHJA9LAGF 9;;GMFL

MF<=J K� ������ ��� �?;��

&��'�"!  ���
�  ������ ��E� �J� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������ �
:� �J�  .G H9QE=FL G> L@= =F>GJ;=E=FL KMJ;@9J?= MF<=J K� ����� ������

��� �;� MFLAD H9A< AF >MDD�

&��'�"!  �����  ������ ��� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������ �	�  #EHGKALAGF G> HJG:9LAGF K@9DD @9N= L@= =>>=;L G> HD9;AF? L@= <=>=F<9FL

AF L@= ;MKLG<Q G> L@= <=H9JLE=FL 9F<
 KM:B=;L LG KM:� ��?�
 K@9DD KM:B=;L L@= <=>=F<9FL

LG L@= ;GFLJGD G> L@= <=H9JLE=FL MF<=J ;GF<ALAGFK K=L :Q L@= ;GMJL 9F< JMD=K 9F<

J=?MD9LAGFK =KL9:DAK@=< :Q L@= <=H9JLE=FL >GJ L@= KMH=JNAKAGF G> HJG:9LAGF=JK


H9JGD==K 9F< H=JKGFK GF =PL=F<=< KMH=JNAKAGF�

&��'�"!  �����  ������ ��?� G> L@= KL9LML=K AK ;J=9L=< LG J=9<�

������ �	4�  �9�  #F L@AK KM:K=;LAGF�

�� S'=E:=J G> L@= >9EADQ� E=9FK KHGMK=
 ;@AD<
 H9J=FL
 KA:DAF?
 GJ D=?9D

?M9J<A9F�

��  S,AKC 9KK=KKE=FL� E=9FK L@= 9HHDA;9LAGF G> 9F G:B=;LAN= AFKLJME=FL

KMHHGJL=< :Q J=K=9J;@ LG <=L=JEAF= @GO DAC=DQ 9F G>>=F<=J AK LG ;GEEAL 9FGL@=J

G>>=FK=�

��  S0A;LAE� E=9FK 9 H=JKGF 9?9AFKL O@GE 9 ;JAE= @9K :==F ;GEEALL=<�

�:�  .@= <=H9JLE=FL K@9DD =KL9:DAK@ :Q JMD= 9 KQKL=E >GJ JAKC 9KK=KKE=FL L@9L

;D9KKA>A=K 9 HJG:9LAGF=J�K D=N=D G> JAKC >GJ ;GEEALLAF? 9FGL@=J G>>=FK=�  .@= KQKL=E

=KL9:DAK@=< MF<=J L@AK KM:K=;LAGF K@9DD ;GFL9AF D=N=DK G> JAKC
 OAL@ 9 H=JKGF O@G

HGK=K L@= EGKL JAKC ;D9KKA>A=< 9L L@= @A?@=KL D=N=D G> JAKC�
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�;�  .@= <=H9JLE=FL K@9DD 9KK=KK L@= JAKC G> =9;@ H=JKGF K=FL=F;=< LG HJG:9LAGF

>GJ 9 EAK<=E=9FGJ MF<=J K� ������ 9F< K@9DD ;D9KKA>Q L@= H=JKGF 9;;GJ<AF? LG @AK GJ

@=J D=N=D G> JAKC�

�<�  .@= <=H9JLE=FL E9Q KMH=JNAK= 9 H=JKGF K=FL=F;=< LG HJG:9LAGF >GJ 9

EAK<=E=9FGJ MF<=J K� ������ GFDQ A> GF= G> L@= >GDDGOAF? 9HHDA=K�

��  .@= <=H9JLE=FL ;D9KKA>A=K @AE GJ @=J MF<=J H9J� �9� 9L 9 @A?@ D=N=D G> JAKC�

��  .@= H=JKGF AK 9 NAGD=FL G>>=F<=J
 9K <=>AF=< AF K� ������ ���� �9��

��  .@= H=JKGF AK J=IMAJ=< LG J=?AKL=J 9K 9 K=P G>>=F<=J MF<=J K� �������

��  .@= H=JKGF @9K
 AF @AK GJ @=J DA>=LAE=
 :==F ;GFNA;L=< G> GJ 9<BM<A;9L=<

<=DAFIM=FL >GJ ;GEEALLAF? 9FQ ;JAE= AFNGDNAF? L@= MK= GJ HGKK=KKAGF G> 9 O=9HGF GJ

G> NAGD9LAF? K� �������
 ������ ��E� �9� GJ �=�
 ������ ��� �9�
 �:�
 �;E�
 �<�
 �=�
 GJ �@�

GJ ��E� �9�
 �:�
 �;E�
 �<�
 �=�
 GJ �@�
 �������
 GJ ������ GJ ;@� ����

��  .@= H=JKGF @9< :==F ;@9J?=< OAL@ 9 >=DGFQ >GJ L@= ;GF<M;L L@9L J=KMDL=< AF

L@= ;MJJ=FL EAK<=E=9FGJ ;GFNA;LAGF�

�=�  #> L@= <=H9JLE=FL <=L=JEAF=K L@9L L@= <=H9JLE=FL E9Q FGL KMH=JNAK= 9

H=JKGF MF<=J L@AK KM:K=;LAGF
 L@= <=H9JLE=FL K@9DD E9C= 9 J=9KGF9:D= 9LL=EHL LG

HJGNA<= OJALL=F FGLA>A;9LAGF LG L@= NA;LAE G> L@= H=JKGF GJ 9 E=E:=J G> L@= >9EADQ G>

L@= NA;LAE L@9L L@= H=JKGF OADD FGL := KMH=JNAK=< O@AD= @= GJ K@= AK GF HJG:9LAGF�

&��'�"!  ����  ������� G> L@= KL9LML=K AK J=H=9D=<�

&��'�"!  �����  ������ ��� �:� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������ ��� �:�  (GLOAL@KL9F<AF? L@= DAEAL9LAGF GF L@= <AK;DGKMJ= G> E9ADAF?

9<<J=KK=K >JGE ;GEHD=L=< AF>GJE9LAGF ;9J<K KM:EALL=< :Q NA;LAEK MF<=J KK� �����

���� �<P�
 ������� ��� �<�
 ������� ��E� �<�
 ������ ���
 ������� ���
 ������ ��� �>�


������� ���
 ������ ���
 ������ ��E� �<�
 9F< ������ ���
 L@= <=H9JLE=FL G> ;GJJ=;LAGFK


L@= H9JGD= =9JF=< J=D=9K= J=NA=O ;GEEAKKAGF
 9F< L@= <=H9JLE=FL G> @=9DL@ K=JNA;=K
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K@9DD
 MHGF J=IM=KL
 9KKAKL ;D=JCK G> ;GMJL AF G:L9AFAF? AF>GJE9LAGF J=?9J<AF? L@=

E9ADAF? 9<<J=KK G> NA;LAEK >GJ L@= HMJHGK= G> K=F<AF? ;GHA=K G> EGLAGFK 9F< FGLA;=K

G> @=9JAF?K MF<=J H9J� �9��

&��'�"!  �����  ������ ���� �;� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������ �
�� �;�  .@= 9HHDA;9LAGF K@9DD := N=JA>A=< :Q 9>>A<9NAL
 K@9DD := =P=;ML=<

AF <MHDA;9L= 9F< K@9DD := 9;;GEH9FA=< :Q � ;=JLA>A=< ;GHA=K G> L@= AF<A;LE=FL

J=LMJF=<
 GJ AF>GJE9LAGF 9F< 9>>A<9NAL >AD=<
 GJ G> L@= ;GEHD9AFL E9<= LG 9 BM<?=


KL9LAF? L@= G>>=FK= OAL@ O@A;@ L@= 9;;MK=< AK ;@9J?=<
 GJ G> L@= BM<?E=FL G>

;GFNA;LAGF GJ G> L@= K=FL=F;=�  .@= HJGK=;MLAF? G>>A;=J
 H9JGD= =9JF=< J=D=9K= J=NA=O

;GEEAKKAGF
 O9J<=F GJ K@=JA>> E9Q 9DKG 9LL9;@ KM;@ >MJL@=J 9>>A<9NALK 9F< GL@=J

<G;ME=FLK AF <MHDA;9L= 9K @=
 K@= GJ AL <==EK HJGH=J LG := KM:EALL=< OAL@ L@=

9HHDA;9LAGF�  )F= ;GHQ G> L@= 9HHDA;9LAGF
 OAL@ L@= 9;LAGF G> L@= ?GN=JFGJ AF<A;9L=<

:Q =F<GJK=E=FL L@=J=GF
 9F< GF= G> L@= ;=JLA>A=< ;GHA=K G> L@= AF<A;LE=FL
 ;GEHD9AFL


AF>GJE9LAGF 9F< 9>>A<9NALK
 GJ G> L@= BM<?E=FL G> ;GFNA;LAGF GJ G> L@= K=FL=F;= K@9DD

:= >AD=< AF L@= G>>A;= G> L@= ?GN=JFGJ LG J=E9AF G> J=;GJ< AF L@9L G>>A;=�  .@= GL@=J ;GHA=K

G> 9DD H9H=JK K@9DD := >GJO9J<=< OAL@ L@= ?GN=JFGJ�K J=IMAKALAGF�

&��'�"!  �����  ������ ��� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�

������ �
�  S*M:DA; 9KKAKL9F;=� E=9FK J=DA=> HJGNA<=< :Q ;GMFLA=K MF<=J K� �����

����
 1AK;GFKAF OGJCK MF<=J KK� ������ LG ������
 E=<A;9D 9KKAKL9F;= MF<=J KM:;@�

#0 G> ;@� ��
 DGO�AF;GE= =F=J?Q 9KKAKL9F;= MF<=J K� ����� ��������
 O=9L@=JAR9LAGF

9KKAKL9F;= MF<=J K� ����� ��������
 9F< L@= >GG< KL9EH HJG?J9E MF<=J � /-� ����

LG �����

&��'�"!  �����  ������ ��� G> L@= KL9LML=K AK ;J=9L=< LG J=9<�

������ ���  *JGEMD?9L= JMD=K =KL9:DAK@AF? L@= E9PAEME >==K L@9L L@= KL9L=

HM:DA; <=>=F<=J E9Q H9Q >GJ ;GHA=K
 AF 9FQ >GJE9L
 G> E9L=JA9DK L@9L 9J= KM:B=;L LG
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<AK;GN=JQ AF ;9K=K AF O@A;@ L@= KL9L= HM:DA; <=>=F<=J GJ ;GMFK=D 9KKA?F=< MF<=J K�

������ HJGNA<=K D=?9D J=HJ=K=FL9LAGF�  #F HJGEMD?9LAF? L@= JMD=K MF<=J L@AK

KM:K=;LAGF
 L@= :G9J< K@9DD ;GFKA<=J AF>GJE9LAGF J=?9J<AF? L@= 9;LM9D
 F=;=KK9JQ
 9F<

<AJ=;L ;GKL G> HJG<M;AF? ;GHA=K G> E9L=JA9DK L@9L 9J= KM:B=;L LG <AK;GN=JQ�

&��'�"!  �����  ������ ��� �BE� G> L@= KL9LML=K AK 9E=F<=< LG J=9<�
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