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,GMJ Ji<MAJ= D= JAKIM= <�AF;=F<A=�
<= ;@G; iD=;LJAIM=� <= :D=KKMJ=
?J9N= GM <= EGJL =L�GM JAKIM= <=
<GEE9?=K E9LiJA=DK H=F<9FL
D�MLADAK9LAGF <= NGLJ= Kh;@=�DAF?=�
N=MADD=R HJ=F<J= <=K HJi;9MLAGFK
<= :9K= AF;DM9FL ;=DD=K IMA 
KMAN=FL
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9N9FL <�MLADAK=J D= Kh;@=�DAF?=
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Kh;@=�DAF?= �GK;@ KGFL >GMJFAK
9N=; <=K AFKLJM;LAGFK <�MLADAK9LAGF�
<= KGAF =L <�AFKL9DD9LAGF



	 *= >9AL=K H9K Ki;@=J <=K HAh;=K <=
DAF?= IMA GFL iLi HJi9D9:D=E=FL

F=LLGQi=K� D9Ni=K =L 
L9;@i=K 9N=; GM LJ=EHi=K <9FK D=
D�=KK=F;=� <=K KGDN9FLK <=
<i?J9AKK9?= d K=; GM <�9MLJ=K
KM:KL9F;=K <i?9?=9FL <=K
N9H=MJK KMK;=HLA:D=K <=
B�4=5;0<<4A GM <�=PHDGK=J


,GMJ Ji<MAJ= D= JAKIM= 3�8=24=384 �
F= E=LL=R B9E9AK <9FK D=
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;@A>>GFK <= F=LLGQ9?=� 9;;=KKGAJ=K
<= F=LLGQ9?= d >J9F?=K�
;GEHGJL9FL <=K LJ9;=K <= LGML= 
KM:KL9F;= AF>D9EE9:D= ;GEE=
D�@MAD= Ni?iL9D=� D�@MAD= <= ;MAKAF=�
D=K @MAD=K GM HJG<MALK 
<AKLADDiK d :9K= <= HiLJGD=� D=K

;AJ=K� D=K ?J9AKK=K� =L;
 1F= GM
HDMKA=MJK KM:KL9F;=K
AF>D9EE9:D=K H=MN=FL jLJ= J=KLi=K
KMJ ;=K HAh;=K <= DAF?= EjE=
9HJhK D= D9N9?=
 !DD=K JAKIM=FL <=
K= E=LLJ= d >ME=J GM <= HJ=F<J=
54D KHGFL9FiE=FL
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D�9HH9J=AD <=K HAh;=K <= DAF?=
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�=K HAi;=K <= DAF?= ;GFL9EAFi=K
H9J D=K @AD=K <= ;MAKKGF H=MN=FL
;GFLJA:M=J d MF= Ji9;LAGF ;@AEAIM=
IMA >=J9AL HJ=F<J= >=M d D9 ;@9J?=
<= DAF?=
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�	 (= Kh;@=�DAF?= F= <=NJ9AL K=JNAJ
IM�9MP >AFK HGMJ D=KIM=DD=K AD 9 iLi
;GFgM


�	 (GJKIM= D=K =F>9FLK 9JJAN=FL d D�f?
<= >9AJ= E9J;@=J D�9HH9J=AD � D=MJK
H9J=FL GM LML=MJK Di?9MP GFL D9
J=KHGFK:ADALi <= N=ADD=J d ;= IM=
<=K H=JKGFFF=K IM9DA>i=K D=MJ
=FKA?F=FL <=K EiL@G<=K
<�MLADAK9LAGF KrJ=K


�	 *= D9AKK=R B9E9AK D=K =F>9FLK BGM=J
<9FK GM KMJ D�9HH9J=AD � AD Q 9 MF
JAKIM= <= 1;4BBDA4B ?J9N=K GM <=
<>AC	   (=K =F>9FLK <GAN=FL jLJ=
L=FMK d MF= <AKL9F;= Ki;MJAL9AJ=
<=K iD=;LJGEiF9?=JK =F LGML
L=EHK
  (=K =F>9FLK <GAN=FL jLJ=
D9AKKiK 9HHJG;@=J MF 
iD=;LJGEiF9?=J K=MD=E=FL KGMK D9
KMJN=ADD9F;= ;GFKL9F;= <�MF
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�	 *�AFLJG<MAK=R H9K D=K E9AFK <9FK
D�9HH9J=AD L9F<AK IM= D= L9E:GMJ
LGMJF=


�	 *�AFKL9DD=R GM F= J9F?=R H9K ;=L
iD=;LJGEiF9?=J <9FK MF =F<JGAL
Gp AD K=J9 =PHGKi 9MP 
AFL=EHiJA=K� d D�=9M� d D9
EGAKAKKMJ=� d D9 K9D=Li� d MF 9AJ
;GJJGKA> GM K9DAF� GM 9M >JGA<
=PLJjE=


�	 *= ;@=J;@=R H9K d EG<A>A=J D=K
;GEE9F<=K <= D�9HH9J=AD


��	 *= L=FL=R H9K <= JiH9J=J FA
J=EHD9;=J IM=DIM= HAh;= IM= ;=
KGAL <= D�9HH9J=AD� F= D= KGME=LL=R
H9K d <=K GHiJ9LAGFK <=
E9AFL=F9F;= 9MLJ=K IM= ;=DD=K
KHi;A>AIM=E=FL AF<AIMi=K <9FK D=K
AFKLJM;LAGFK <= E9AFL=F9F;= GM <=
JiH9J9LAGF =L H=JEAK=K d
D�MLADAK9L=MJ� ;=;A d ;GF<ALAGF IM=
NGMK =F ;GEHJ=FA=R D= ;GFL=FM =L
9Q=R D�@9:ADALi J=IMAK= HGMJ Ji9DAK=J
;=K GHiJ9LAGFK


��	 ,GMJ KMHHJAE=J D�iD=;LJA;ALi
KL9LAIM=� F�MLADAK=R H9K
<�9<GM;AKK9FL GM HJG<MAL HGMJ
LAKKM� K9M> KA D= >9:JA;9FL D=
J=;GEE9F<=
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HGMJ Ki;@=J <=K 9JLA;D=K ;GFL=F9FL
<M ;9GML;@GM; EGMKK= �MF=
iLAIM=LL= H=ML AF<AIM=J D9 HJiK=F;=
<= EGMKK= <= D9L=P� GM <=K
E9LiJA9MP =F ;9GML;@GM; L=PLMJiK
<= >9gGF KAEAD9AJ=
 (=K E9LiJA9MP
;GFL=F9FL <M ;9GML;@GM; EGMKK=
H=MN=FL� <9FK ;=JL9AF=K
;AJ;GFKL9F;=K� K�=F>D9EE=J =L
:JrD=J KHGFL9FiE=FL DGJKIM=
i;@9M>>iK


��	 *= E=LL=R H9K <= HAh;=K <= DAF?=
;GFL=F9FL <= D�GDi>AF= FGFLAKKi=
H9J >AD9?= <AJ=;L <9FK D=
Kh;@=�DAF?=
  (�GDi>AF= FGFLAKKi=
H9J >AD9?= <AJ=;L H=ML ?A4=3A4 54D
KHGFL9FiE=FL
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=P=EHL=K <= :GMJJ=K� H=DM;@=K =L
HGMKKAhJ=K 9;;MEMDi=K
 1F GJA>A;=
G:KLJMi JAKIM= <= 
Ji<MAJ= D= >DMP <�9AJ =L ;9MK=J D9
KMJ;@9J?=


��	 %D >9M<J9AL IM= D= H=JKGFF=D <=
K=JNA;= 9HJhKuN=FL= IM9DA>Ai F=LLGA=
Ji?MDAhJ=E=FL D�AFLiJA=MJ <= D9
E9;@AF= =L D= ;GF<MAL
<�i;@9HH=E=FL <�9AJ


��	 /A NGMK =FD=N=R MF ;9HGL GM
H9FF=9M IM=D;GFIM=� AF;DM9FL D=
;GMN=J;D= <= D9 D9EH=� NGMK
JAKIM=R <= NGMK =PHGK=J d <=K
;AJ;MALK iD=;LJAIM=K KGMK L=FKAGF

!FD=N=J LGML H9FF=9M� 
AF;DM9FL D= H9FF=9M <= K=JNA;=
JGF< d D�9N9FL H=ML 9MKKA NGMK
=PHGK=J d <=K 9JjL=K 
;GMH9FL=K� <=K HGAFL=K =L <=K
KMJ>9;=K ;@9M<=K
   i:J9F;@=R
LGMBGMJK D�9DAE=FL9LAGF 
iD=;LJAIM= 9N=; <= L=FL=J LGML=
JiH9J9LAGF
  i:J9F;@=R D= ;GJ<GF
=F LAJ9FL KMJ D9 >A;@= =L FGF D=
;GJ<GF


��	 .9F?=R LGMK D=K HJG<MALK
;@AEAIM=K =L 9;;=KKGAJ=K <=
LJ9AL=E=FL <M DAF?= <9FK MF =F<JGAL
K=; =L >J9AK� =F J=KH=;L9FL D=K
AFKLJM;LAGFK HM:DAi=K H9J D=MJK
>9:JA;9FLK
 �=L =F<JGAL <GAL K=
LJGMN=J @GJK <= HGJLi= <=K
=F>9FLK
  (�=KK=F;=� D=K E9LAhJ=K
;GE:MKLA:D=K =L D=K N9H=MJK�
DAIMA<=K =L KM:KL9F;=K
AF>D9EE9:D=K HGK9FL MF JAKIM=
<�AF;=F<A= F= <GAN=FL H9K jLJ=
J9F?iK HJhK <M 
Kh;@=�DAF?=


��	 *= NGMK 9KK=Q=R H9K KMJ D=
Kh;@=uDAF?=



�	 ,GMJ Ji<MAJ= D= JAKIM= <�AF;=F<A=
GM <= ;@G; iD=;LJAIM=� *�10%(%/!6
,�/ <= HJGDGF?9L=MJ FA
<�9<9HL9L=MJ HGMJ J9;;GJ<=J D=
Kh;@=uDAF?= d�MF= HJAK= <M K=;L=MJ
iD=;LJAIM=
   (=K Kh;@=�DAF?= KGFL
<=K 9HH9J=ADK HMAKK9FLK IMA
Fi;=KKAL=FL D=MJ HJGHJ= ;AJ;MAL
iD=;LJAIM=



�	  0GMBGMJK NiJA>A=J D= ;GFL=FM <=K
HG;@=K <=K NjL=E=FLK =L K=;GM=J
D=K 9JLA;D=K <= NGLJ= D=KKAN= 9N9FL
<= D=K HD9;=J <9FK D= Kh;@=�DAF?= �
D=K G:B=LK AF9HHJGHJAiK H=MN=FL
=F<GEE9?=J D= Kh;@=�DAF?= =L
;=JL9AFK 9JLA;D=K L=DK IM= D=K
:JAIM=LK H=MN=FL ;GFKLALM=J MF
A8B@D4  3�8=24=384




	  ,GMJ Ji<MAJ= D=K JAKIM=K
<�AF;=F<A= GM <= ;@G; iD=;LJAIM=�
F�MLADAK=R H9K D= Kh;@=�DAF?= KA D=
;GJ<GF <�9DAE=FL9LAGF =KL =>>ADG;@i
GM =F<GEE9?i GM KA D=K HJAK=K
KGFL Df;@=K



�	 *�MLADAK=R H9K D= Kh;@=�DAF?= KA <=K
?9J<=K =L GM <=K H9FF=9MP GFL iLi
=FD=NiK GM KA <=K HAh;=K KGFL
E9FIM9FL=K GM ;9KKi=K



�	 *= L=FL=R H9K <= ;GFLGMJF=J MF
<AKHGKALA> <= Ki;MJALi IM=D;GFIM=



�	 *�MLADAK=R H9K <= ;GF<MAL >D=PA:D=
=F HD9KLAIM= GM FGF EiL9DDAIM=
9N=; ;= Kh;@=�DAF?=
 (=K ;GF<MALK
=F HD9KLAIM= GM FGF�EiL9DDAIM=K
H=ML HGK=J MF A8B@D4 3�8=24=384



�	 *= >9AL=K H9K E9J;@=J D=
Kh;@=�DAF?= KA NGMK F�jL=K H9K
;=JL9AF IM�AD 9 iLi AFKL9DDi 
;GF>GJEiE=FL 9MP
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=L IM= D�AFKL9DD9LAGF =L D9 EAK= d D9
L=JJ= KGFL ;GF>GJE=K 9MP
Jh?D=E=FLK DG;9MP =L�GM 9MP
9MLJ=K Jh?D=E=FLK =L =PA?=F;=K
9HHDA;9:D=K



�	 0GML E9FIM=E=FL d AFKL9DD=J�
=FLJ=L=FAJ =L�GM >9AJ= E9J;@=J D=
Kh;@=uDAF?= =F ;GF>GJEALi 9N=; D=K
AFKLJM;LAGFK <M >9:JA;9FL H=ML
HJGNGIM=J <=K <GEE9?=K
;GJHGJ=DK =L�GM <=K <i?fLK
E9LiJA=DK



�	 ,GMJ iNAL=J <�=F<GEE9?=J D= KGD
GM D9 HJGDA>iJ9LAGF <= EGAKAKKMJ=K�
F= D9AKK=R H9K D�=9M JiH9F<M= GM
D=K i;D9:GMKKMJ=K =F H=JE9F=F;=
9MLGMJ <= D�9HH9J=AD GM KGMK
;=DMAu;A



�	 *�AFKL9DD=R H9K <�9HH9J=AD 9M >M=D
<9FK D= HD9;9J< <M Ki;@GAJ


��	 �KKMJ=R�NGMK IM= LGMK D=K
J9;;GJ<=E=FLK <�=9M 9M
Kh;@=�DAF?= KGFL <GLiK <�MF
JG:AF=L <�9JJjL <�9;;hK >9;AD=

"=JE=R D= GM D=K JG:AF=LK <�9JJjL
<�=9M <= D�9HH9J=AD 9HJhK
D�MLADAK9LAGF =F >AF <= BGMJFi=


��	 2iJA>A=R Ji?MDAhJ=E=FL D=K J9;;GJ<K
<M :GQ9M <= J=EHDAKK9?= HGMJ
NGMK 9KKMJ=J IM�ADK KGFL :A=F
K=JJiK =L F= >MA=FL H9K
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HJiK=FL E9FM=D F= K9MJ9A=FL
=FNAK9?=J LGML=K D=K KALM9LAGFK
HGKKA:D=K =L AE9?AF9:D=K

"9AL=K HJ=MN= <= :GF K=FK� <=
HJM<=F;= =L <= KGAF H=F<9FL
D�AFKL9DD9LAGF� D�=FLJ=LA=F =L
D�MLADAK9LAGF <= ;= Kh;@=uDAF?=


� �GFL9;L=R LGMBGMJK NGLJ=
J=N=F<=MJ� <AKLJA:ML=MJ� 9?=FL
<M K=JNA;= 9HJhKuN=FL= �/�2�
GM D= >9:JA;9FL =F HJiK=F;= <=
HJG:DhE=K GM KALM9LAGFK NGMK
H9J9AKK9FL
AF;GEHJi@=FKA:D=K
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%D >9ML AEHiJ9LAN=E=FL J9;;GJ<=J ;=
Kh;@=uDAF?= d D9 L=JJ=
 !F ;9K <=
<QK>GF;LAGFF=E=FL GM <= H9FF=�
K9�DA9AKGF 9N=; D9 L=JJ= Ji<MAJ9 D= JAKIM=
<= ;@G; iD=;LJAIM= =F >GMJFAKK9FL 9M
;GMJ9FL iD=;LJAIM= MF ;@=EAF <=
H9KK9?= d JiKAKL9F;= iD=;LJAIM= LJhK
Ji<MAL=

�=L 9HH9J=AD =KL iIMAHi <�MF ;GJ<GF
<�9DAE=FL9LAGF 9N=; >AD AFLi?Ji <=
J9;;GJ<=E=FL <= D�9HH9J=AD d D9 L=JJ=� =L
<�MF= >A;@= <= J9;;GJ<=E=FL d D9 L=JJ=

%D >9M<J9 :J9F;@=J D9 >A;@= <9FK MF=
HJAK= >=E=DD= 9HHJGHJAi=� J=DAi= d D9
L=JJ= ;GF>GJEiE=FL d D9 Ji?D=E=FL9LAGF
=L 9MP <i;J=LK DG;9MP
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(= :J9F;@=E=FL AF=PH=JL <M >AD
;@9J?i <= J9;;GJ<=J D�9HH9J=AD d�D9
L=JJ= H=ML =F?=F<J=J MF JAKIM= <=
;@G; iD=;LJAIM=
 �N=; D�9A<= <�MF
iD=;LJA;A=F 9?Jii GM <�MF L=;@FA;A=F
<M K=JNA;= 9HJhKuN=FL= �/�2��
NiJA>A=R =F ;9K <= <GML= IM= D=
Kh;@=uDAF?= =KL :A=F J9;;GJ<i d D9
L=JJ=
*! )+ %"%!6 ,�/ (� "%�$!
)^(! 9;;GEH9?F9FL D�9HH9J=AD
 /A
=DD= F= J=FLJ= H9K <9FK D9 HJAK=�
<=E9F<=R d MF iD=;LJA;A=F 9?Jii <=
NGMK AFKL9DD=J MF= HJAK= >=E=DD=
9HHJGHJAi= d ;= Kh;@=uDAF?=
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2>=BD;C4A 0 =>DE40D
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/A D�9HH9J=AD <GAL MF BGMJ ;@9F?=J <=
HJGHJAiL9AJ=� J=E=LL=RuDMA D= E9FM=D =F
EjE= L=EHK IM= D= Kh;@=uDAF?=
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�=BCAD2C8>=B
3�8=BC0;;0C8>= 
�=CA>3D2C8>= 
2=MADD=R DAJ= ;=K AFKLJM;LAGFK
<�AFKL9DD9LAGF =FLAhJ=E=FL =L
KGA?F=MK=E=FL
 !DD=K NGMK >=JGFL
i;GFGEAK=J <M L=EHK =L <=K =>>GJLK =L
NGMK 9A<=JGFL d G:L=FAJ <=K
H=J>GJE9F;=K GHLAE9D=K <= NGLJ=
Kh;@=uDAF?=
 2=ADD=R d :A=F J=KH=;L=J
LGMK D=K 9N=JLAKK=E=FLK =L EAK=K =F
?9J<= iFGF;iK
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�2!.0%//!)!*0 � .AKIM=
<�AF;=F<A=


� (�AFKL9DD9LAGF <M Kh;@=�DAF?= <GAL
jLJ= Ji9DAKi= H9J MF AFKL9DD9L=MJ
IM9DA>Ai


� %FKL9DD=R D= Kh;@=�DAF?=
;GF>GJEiE=FL 9MP AFKLJM;LAGFK <M
>9:JA;9FL =L 9MP ;G<=K DG;9MP


� *= H9K AFKL9DD=J MF Kh;@=�DAF?= =F
;GE:AF9AKGF 9N=; <=K E9LiJA9MP
<= N=FLAD9LAGF >D=PA:D=K =F
HD9KLAIM=
  /A MF ;GF<MAL =F EiL9D
>D=PA:D= �<= LQH= 9DMEAFAME� =KL
AFKL9DDi� AD <GAL K�9?AJ <�MF LQH=
KHi;A>AIM= AF<AIMi H9J D= >9:JA;9FL
<= D�9HH9J=AD iD=;LJGEiF9?=J
;GEE= iL9FL ;GEH9LA:D= 9N=; D=K
Kh;@=�DAF?=
  (=K E9LiJA9MP <=
N=FLAD9LAGF >D=PA:D=K KGFL JiHMLiK
;GEE= HGMN9FL K�9>>9AKK=J�
K�i;J9K=J >9;AD=E=FL =L
=EHJAKGFF=J D9 ;@9JHA=
  �=K
;GF<ALAGFK 9MJGFL L=F<9F;= d
:DGIM=J D9 ;AJ;MD9LAGF <= D�9AJ <M
Kh;@=�DAF?= =L d 9;;JGlLJ= D=
JAKIM= <�AF;=F<A=


� ,GMJ Ji<MAJ= D= JAKIM= <= ?J9N=K
:D=KKMJ=K GM <= EGJL� KMAN=R
LGML=K D=K AFKLJM;LAGFK
<�AFKL9DD9LAGF
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(=K HJiK=FL=K AFKLJM;LAGFK <�MLADAK9LAGF
KGFL <=KLAFi=K d <=K AFKL9DD9L=MJK
IM9DA>AiK
 +MLJ= D= J=KH=;L <= ;=K
AFKLJM;LAGFK� NGMK <=N=R AFKL9DD=J D=
Ki;@GAJ ;GF>GJEiE=FL d LGML=K D=K
Ji?D=E=FL9LAGFK DG;9D=K GM :A=F� =F
D�9:K=F;= <= L=DD=K J=;GEE9F<9LAGFK�
� �MP �C0CB\*=8B  � ;GF>GJE=RuNGMK

9M *9LAGF9D !D=;LJA; �G<=�
�*/%�*",��� � =F KGF i<ALAGF D9
HDMK Ji;=FL= � =F ;GF>GJEALi 9N=;
D9 Ji?D=E=FL9LAGF i<A;Li= H9J D�!L9L
<= JiKA<=F;=� D9 Ji?D=E=FL9LAGF
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.iH=JLGJA=R LGMK D=K >ADK 9N9FL
LGML <i:J9F;@=E=FL <=
D�9HH9J=AD DGJK <= D�=FLJ=LA=F <=K
;GEE9F<=K
 (=K =JJ=MJK <=
;f:D9?= H=MN=FL =FLJ9lF=J MF
E9MN9AK >GF;LAGFF=E=FL <=
D�9HH9J=AD HGMN9FL ;9MK=J <=
KiJA=MP <i?fLK d D�9HH9J=AD GM
<=K :D=KKMJ=K ;GJHGJ=DD=K

2iJA>A=R IM= D�9HH9J=AD >GF;LAGFF=
:A=F 9HJhK LGML <iH9FF9?=


�= Kh;@=uDAF?= F= <=E9F<= 9M;MF
=FLJ=LA=F H9JLA;MDA=J 9MLJ= IM= D=K
GHiJ9LAGFK <= F=LLGQ9?= =L =FLJ=LA=F
HJi;i<=EE=FL E=FLAGFFi=K


i /A NGMK 9N=R MF HJG:DhE= 9N=;
NGLJ= Kh;@=�DAF?=� ;GFKMDL=R D=
L9:D=9M <= <iJ9F?=E=FL =L
J=Eh<=K d D9 H9?= ��� 9N9FL
<�9HH=D=J D= K=JNA;= 9HJhK�N=FL=


/A <=K GHiJ9LAGFK <= /�2 K�9NhJ=FL
Fi;=KK9AJ=K� N=MADD=R ;GFL9;L=J NGLJ=
AFKL9DD9L=MJ GM MF HGAFL <= /�2 9?Jii

*= L=FL=R H9K <= JiH9J=J D�9HH9J=AD H9J
NGK HJGHJ=K EGQ=FK
 0GML= JiH9J9LAGF
9;;GEHDA= H9J <=K H=JKGFF=K FGF
9MLGJAKi=K JAKIM= <= NGMK >9AJ= H=J<J=
D= :iFi>A;= <= D9 ?9J9FLA=


/A D= Kh;@=uDAF?= NGMK ;9MK= MF
HJG:DhE= IM=D;GFIM=� =L KA D=K
HJ=KL9LAGFK J=gM=K F= NGMK GFL H9K
K9LAK>9AL�
� �GEE=F;=R K
N
H
 H9J ;GFL9;L=J

NGLJ= AFKL9DD9L=MJ GM D�=FLJ=HJAK= <=
/�2 �GK;@ 9?Jii= KALMi= <9FK
NGLJ= Ji?AGF� =L =PHDAIM=RuDMA D=K
J9AKGFK <= NGLJ= Ei;GFL=Fu
L=E=FL
 �=;A KM>>AJ9 FGJE9D=E=FL
d JiKGM<J= D= HJG:DhE=


� /A D= HJG:DhE= H=JKAKL= 9HJhK 9NGAJ
;GDD9:GJi 9N=; NGLJ= AFKL9DD9L=MJ GM
9N=; D= L=;@FA;A=F <M /�2�
>9AL=KuFGMK D= K9NGAJ KGAL =F FGMK
i;JAN9FL d�D�9<J=KK= KMAN9FL=�

�/$ $GE= �HHDA9F;=K �GJHGJ9LAGF
���� );"9<<=F �N=

$MFLAF?LGF �=9;@� �� ������
1/�

KGAL =F FGMK 9HH=D9FL 9M FMEiJG
KMAN9FL �

�\���\���\
���	
/A NGMK FGMK i;JAN=R� F�GM:DA=R H9K <=
BGAF<J= � /A NGMK FGMK 9HH=D=R�
F�GM:DA=R H9K <= HJiH9J=J�
D=K�AF>GJE9LAGFK KMAN9FL=K �
� (= FMEiJG <M EG<hD=
� (= FMEiJG <= KiJA=
� (9 <9L= <�9;@9L <�GJA?AF=
� (9 <9L= <�9HH9JALAGF <M HJG:DhE=
� 1F= <=K;JAHLAGF <M HJG:DhE=
 = EjE=� KA NGMK FGMK i;JAN=R� N=MADD=R
BGAF<J= MF= ;GHA= <= D9 >9;LMJ= =L FGMK
AF<AIM=J MF FMEiJG <= LiDiH@GF= Gp
FGMK HGMNGFK NGMK BGAF<J= <9FK D9
BGMJFi=

2GMK LJGMN=J=R D= FMEiJG <M EG<hD= =L
D= FMEiJG <= KiJA= KMJ D9 HD9IM=
KA?F9DiLAIM= KALMi= KMJ D9 >9;= AFLiJA=MJ=
<M H9FF=9M 9N9FL


(�AE9?= ;A�<=KKGMK ADDMKLJ=
D�=EHD9;=E=FL 9HHJGPAE9LA> <= D9
HD9IM= KA?F9DiLAIM=
 (= FMEiJG <=
EG<hD= =KL =FLGMJi <�MF J=;L9F?D=
  (=
FMEiJG <= KiJA= =KL KALMi KGMK D=
FMEiJG <= EG<hD=


1F =P=EHD= =KL EGFLJi ;A�<=KKGMK


(= >9:JA;9FL K= JiK=JN= D= <JGAL
<�=>>=;LM=J <=K EG<A>A;9LAGFK 9M
HJG<MAL GM 9M E9FM=D K9FK 9NAK
HJi9D9:D=
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�>DE4ACDA4 34 ;0 60A0=C84 4C 0??;820C8>= �  (9 ?9J9FLA= DAEALi= >GMJFA= H9J �/$ $GE= �HHDA9F;=K �GJHGJ9LAGF ��GK;@� <9FK ;=L
iFGF;i <= ?9J9FLA= <= HJG<MAL DAEALi= K�9HHDAIM= K=MD=E=FL 9M D9N=�DAF?= �GK;@ *=GGL  �D= W  ,JG<MAL Z� N=F<M 9M HJ=EA=J
9;@=L=MJ MLADAK9L=MJ� E9AK d D9 KLJA;L= ;GF<ALAGF IM= D= ,JG<MAL 9AL iLi 9;@=Li � ��� HGMJ MF MK9?= <GE=KLAIM= FGJE9D �FGF
;GEE=J;A9D� =L IM�AD 9AL =>>=;LAN=E=FL� =F LGML L=EHK� iLi MLADAKi MFAIM=E=FL d <=K >AFK <GE=KLAIM=K FGJE9D=K �LGML MK9?=
;GEE=J;A9D GM <9FK MF =FNAJGFF=E=FL ;GEE=J;A9D <= ;= ,JG<MAL ����	�  ����
���
��
��� 	� ��������� � ��� F=M> 9M <iL9AD �FGF
;GEE= EG<hD= =PHGKi� W L=D IM=D Z GM HJi9D9:D=E=FL J=LGMJFi�� 9;@=Li <AJ=;L=E=FL H9J D= ;GFKGEE9L=MJ >AF9D� =L FGF HGMJ D9
J=N=FL= GM D�MLADAK9LAGF ;GEE=J;A9D= � =L ��� 9MP _L9LK�1FAK GM 9M �9F9<9� =L IM�AD KGAL =F LGML L=EHK <=E=MJi <9FK D= H9QK <=
D�9;@9L <�GJA?AF=
 (=K ?9J9FLA=K iFGF;i=K 9MP HJiK=FL=K K�9HHDAIM=FL K=MD=E=FL 9M HJ=EA=J 9;@=L=MJ <M ,JG<MAL =L F= KGFL H9K
;=KKA:D=K
   (9 ?9J9FLA= =KL ����
���
��
��� ����	��  KA D= ,JG<MAL iL9AL MF EG<hD= =PHGKi� K�AD 9 iLi N=F<M W L=D IM=D Z� LJ9>AIMi�
K�AD =KL 9:lEi GM K�AD 9 iLi W N=F<M Di?hJ=E=FL =F<GEE9?i Z� GM KA ;�=KL MF EG<hD= IMA 9 iLi HJi9D9:D=E=FL J=LGMJFi� G;LJGQi
?J9LMAL=E=FL� MF <GF <= :A=F>9AK9F;= GM MF HJAP <= ;GF;GMJK


�  /�9KKMJ=J <= J=LGMJF=J D9 ;9JL= <�=FJ=?AKLJ=E=FL � -MGAIM= FGF Fi;=KK9AJ= HGMJ IM= D9 ;GMN=JLMJ= <= D9 ?9J9FLA= HJ=FF= =>>=L�
=DD= ;GFKLALM= D= E=ADD=MJ EGQ=F HGMJ �GK;@ <= NGMK HJiN=FAJ <9FK D�iN=FLM9DALi AEHJG:9:D= <�MF 9NAK <= Ki;MJALi GM <�MF J=LJ9AL
<= HJG<MAL


�DAU4 34 ;0 60A0=C84 �GK;@ ?9J9FLAL IM= D= ,JG<MAL =KL =P=EHL <= <i>9ML <= E9LAhJ= GM <= >9:JA;9LAGF H=F<9FL MF= HiJAG<= <=
LJGAK�;=FL KGAP9FL=�;AFI BGMJK ����� BGMJK d ;GEHL=J <= D9 <9L= <�9;@9L
  �=LL= HiJAG<= ;GEE=F;= d ;GMJAJ d H9JLAJ <= D9 <9L=
'U?0A0C8>= >D A4<?;024<4=C 3D ?A>3D8C 2><<4 A42>DAB 4G2;DB85 �  ,=F<9FL ;=LL= HiJAG<= <= ?9J9FLA=� �GK;@ GM D�MF <= K=K
HJ=KL9L9AJ=K <= K=JNA;=K 9?JiiK JiH9J=J9 D= ,JG<MAL K9FK >J9AK <= NGLJ= H9JL �KGMK JiK=JN= <= ;=JL9AF=K DAEAL9LAGFK iFGF;i=K 9MP
HJiK=FL=K� K�AD K�9NhJ= IM= D9 >9:JA;9LAGF <M ,JG<MAL HJiK=FL= MF <i>9ML <= E9LAhJ= GM <= >9:JA;9LAGF
  /A <=K L=FL9LAN=K
J9AKGFF9:D=K <= JiH9J9LAGF <M ,JG<MAL GFL iLi >9AL=K K9FK KM;;hK� 9DGJK �GK;@ J=EHD9;=J9 D= ,JG<MAL �<=K EG<hD=K EAK d FAN=9M
H=MN=FL jLJ= EAK d NGLJ= <AKHGKALAGF�� d D9 K=MD= <AK;JiLAGF <= �GK;@� EGQ=FF9FL <=K >J9AK KMHHDiE=FL9AJ=K�
  0GML ;GEHGK9FL GM
HAh;= =FD=NiK <=NA=FF=FL D9 HJGHJAiLi <= �GK;@� d K9 K=MD= GHLAGF
 0GML= HAh;= J=EHD9;i= =L�GM JiH9Ji= <GAL 9KKME=J D�A<=FLALi <=
D9 HAh;= <�GJA?AF= 9MP >AFK <= D9 HJiK=FL= ?9J9FLA=� =L ;=LL= <=JFAhJ= F= K=J9 H9K HJGDGF?i= 9M J=?9J< <= ;=K HAh;=K
 (9 K=MD=
G:DA?9LAGF =L J=KHGFK9:ADALi <= �GK;@ =F N=JLM <=K HJiK=FL=K =KL <= JiH9J=J K=MD=E=FL D= ,JG<MAL HJiK=FL9FL MF <i>9ML <=
>9:JA;9LAGF� H9J D�=FLJ=EAK= <�MF HJ=KL9L9AJ= <= K=JNA;=K 9?Jii �GK;@ 9MP @=MJ=K FGJE9D=K <= LJ9N9AD
 ,GMJ <=K IM=KLAGFK <=
Ki;MJALi =L <= <GEE9?=K d D9 HJGHJAiLi� �GK;@ J=;GEE9F<= NAN=E=FL <= F= H9K L=FL=J <= JiH9J=J KGA�EjE= D= ,JG<MAL� FA
<�MLADAK=J MF K=JNA;= <= JiH9J9LAGF FGF 9MLGJAKi
 �GK;@ <i;DAF= LGML= J=KHGFK9:ADALi GM G:DA?9LAGF HGMJ D=K JiH9J9LAGFK GM D= LJ9N9AD
=>>=;LMiK H9J MF K=JNA;= <= JiH9J9LAGF FGF 9MLGJAKi
  /A NGMK ;@GAKAKK=R <= >9AJ= JiH9J=J D= ,JG<MAL H9J MF= H=JKGFF= 9MLJ= IM�MF
HJ=KL9L9AJ= <= K=JNA;=K 9?Jii� �!00! #�.�*0%!  !2%!* .� �10+)�0%-1!)!*0 *1((! !0 *+* �2!*1!
 (=K HJ=KL9L9AJ=K
<= K=JNA;=K 9?JiiK KGFL <=K H=JKGFF=K GM <=K ;GEH9?FA=K IMA GFL iLi KHi;A9D=E=FL >GJEi=K HGMJ D=K HJG<MALK �GK;@ =L IMA
HGKKh<=FL� <= D�9NAK <= �GK;@� MF= =P;=DD=FL= JiHML9LAGF HGMJ D= K=JNA;= d D9 ;DA=FLhD= =L <=K 9HLALM<=K L=;@FAIM=K �AD =KL d FGL=J
IM�AD K�9?AL <�=FLALiK AF<iH=F<9FL=K =L ���  <=K 9?=FLK� H9JL=F9AJ=K� 9>>ADAiK GM J=HJiK=FL9FLK <= �GK;@�
 *GFG:KL9FL D=K
<AKHGKALAGFK HJi;i<=FL=K� �GK;@ F�9KKME=J9 9M;MF= J=KHGFK9:ADALi GM G:DA?9LAGF d D�i?9J< <M ,JG<MAL K�AD =KL KALMi <9FK MF=
Ji?AGF iDGA?Fi= �HDMK <= ��� EAD=K ���� CE� <�MF HJ=KL9L9AJ= <= K=JNA;=K 9?Jii� GM K�AD =KL J9AKGFF9:D=E=FL AF9;;=KKA:D= GM d MF
=F<JGAL� <9FK MF= RGF= GM <9FK MF =FNAJGFF=E=FL <9F?=J=MP� E=F9g9FLK GM @9K9J<=MP � <9FK MF L=D ;9K� KA NGMK =F >9AL=K D9
<=E9F<=� �GK;@ HGMJJ9AL H9Q=J D=K >J9AK <= E9AF�<�wMNJ= =L <= HAh;= =L =PHi<A=J D=K HAh;=K 9M HJ=KL9L9AJ= <= K=JNA;= 9?Jii D=
HDMK HJG;@=� E9AK NGMK K=JA=R IM9F< EjE= =FLAhJ=E=FL J=KHGFK9:D= HGMJ LGML <iHD9;=E=FL GM 9MLJ=K >J9AK KHi;A9MP J=IMAK H9J
D= K=JNA;= <= JiH9J9LAGF� d KMHHGK=J IM�AD 9;;=HL= <�=>>=;LM=J MF= NAKAL= <= JiH9J9LAGF
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%A>3D8C 7>AB 60A0=C84  �GK;@ F�=KL FMDD=E=FL L=FM� =F <JGAL GM 9MLJ=E=FL� <= NGMK G>>JAJ LGML= ;GF;=KKAGF� Q ;GEHJAK
JiH9J9LAGFK� L9JA>K HJGHGJLAGFF=DK GM J=EHD9;=E=FL <= ,JG<MAL� MF= >GAK D9 ?9J9FLA= =PHAJi=


�G2;DB8>=B 34 ;0 60A0=C84 �  (9 ;GMN=JLMJ= <= ?9J9FLA= <i;JAL= 9MP HJiK=FL=K =P;DML LGML <i>9ML GM <GEE9?= F= <i;GMD9FL H9K
<�MF= >9ML= <AJ=;L= <= �GK;@� Q ;GEHJAK K9FK DAEAL9LAGF� MF GM HDMKA=MJK <=K ;9K KMAN9FLK � ��� MLADAK9LAGF <M ,JG<MAL <�MF= >9gGF
9MLJ= IM= FGJE9D=� @9:ALM=DD= =L HJiNM= �Q ;GEHJAK� K9FK DAEAL9LAGF� LGML= >GJE= <�MLADAK9LAGF ;GEE=J;A9D=� MLADAK9LAGF GM J9F?=E=FL
<�MF HJG<MAL HGMJ D�AFLiJA=MJ d D�=PLiJA=MJ� MLADAK9LAGF <M ,JG<MAL 9N=; <=K N9AKK=9MP 9iJA=FK GM >DGLL9FLK � � ��� E9MN9AK= ;GF<MAL=
NGDGFL9AJ= <= LGML= H9JLA=� ;GF<MAL= Fi?DA?=FL=� E9MN9AK= MLADAK9LAGF� 9:MK� 9;;A<=FLK� Fi?DA?=F;=� =PHDGAL9LAGF AJJi?MDAhJ=�
E9FIM=E=FL d D�=FLJ=LA=F� AFKL9DD9LAGF AF9<iIM9L= GM Fi?DA?i=� 9DLiJ9LAGF� E9FIM=E=FL d G:K=JN=J D=K AFKLJM;LAGFK <=
>GF;LAGFF=E=FL� E9FAHMD9LAGF K9FK HJi;9MLAGF� K=JNA;= FGF 9MLGJAKi �Q ;GEHJAK D= W :JA;GD9?= Z >9AL KGA�EjE= GM D�=PHDGJ9LAGF <M
>GF;LAGFF=E=FL AFL=JF= <= D�9HH9J=AD� � ��� Ji?D9?=� 9DLiJ9LAGF GM EG<A>A;9LAGF <= LGML= KGJL= � ��� E9FIM=E=FL d K= ;GF>GJE=J d
LGMK D=K ;G<=K iD=;LJAIM=K� <= HDGE:=JA= =L�GM <= ;GFKLJM;LAGF <= D�iL9L� DG;9MP� EMFA;AH9MP GM <M ;GELi� Jh?D=E=FLK GM DGAK =F
NA?M=MJ� Q ;GEHJAK D= E9FIM=E=FL d AFKL9DD=J D= ,JG<MAL KLJA;L=E=FL =F ;GF>GJEALi 9N=; D=K ;G<=K =L Jh?D=E=FLK <�AF;=F<A= =L <=
;GFKLJM;LAGF DG;9MP � ��� MKMJ= =L <iLiJAGJ9LAGF FGJE9D=K� <iN=JK=E=FLK <�9DAE=FLK� <= DAIMA<=K� 9;;MEMD9LAGF <= ?J9AKK=� GM
9MLJ=K KM:KL9F;=K 9;;MEMDi=K KMJ� <9FK GM 9MLGMJ <M ,JG<MAL � =L ��� LGML= >GJ;= =L >9;L=MJ =PL=JF=K� iDiE=FL9AJ=K =L�GM
=FNAJGFF=E=FL9MP� Q ;GEHJAK K9FK DAEAL9LAGF� HDMA=� N=FL� K9:D=� AFGF<9LAGFK� AF;=F<A=K� ?DAKK=E=FLK <= L=JJ9AF� ?=D� @MEA<ALi
=P;=KKAN= GM =PHGKALAGF HJGDGF?i= d D�@MEA<ALi� >GM<J=� KMJL=FKAGFK� <i>9MLK <= KLJM;LMJ= =FNAJGFF9FL= <= D�9HH9J=AD� =L
;9L9KLJGH@=K F9LMJ=DD=K
  !F 9M;MF ;9K �GK;@ F�9KKME=J9 D9 EGAF<J= G:DA?9LAGF GM J=KHGFK9:ADALi HGMJ <=K <GEE9?=K KMJN=FMK
d D9 HJGHJAiLi =FNAJGFF9FL=� Q ;GEHJAK 9JEGAJ=K� HD9F;@=JK� HD9>GF<K =L 9MLJ=K KLJM;LMJ=K GM G:B=LK 9MLGMJ <M ,JG<MAL
  _?9D=E=FL
=P;DMK <= D9 ?9J9FLA= KGFL D=K i?J9LA?FMJ=K� iJ9>DMJ=K� =F;G;@=K EAF=MJ=K =L <GEE9?=K =KL@iLAIM=K KMJ D=K KMJ>9;=K =PL=JF=K =L
D=K HAh;=K =PHGKi=K � (=K HJG<MALK <GFL D=K FMEiJGK <= KiJA= GFL iLi EG<A>AiK� =>>9;iK GM =FD=NiK � D=K NAKAL=K <= K=JNA;= HGMJ
EGFLJ=J 9M ;DA=FL ;GEE=FL MLADAK=J D= ,JG<MAL GM D=K NAKAL=K 9DGJK IM= D= ,JG<MAL F= HJiK=FL= 9M;MF HJG:DhE= � D9 ;GJJ=;LAGF <=
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