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�=CA>3D2C8>=
+@IJK<PN@ DN OC@ K@MDJ? OC<O RJH@I K<NN@? PNP<GGT AMJH �� OJ
�� T@<MN JA OC@DM <B@ 9�:� 2CDN K@MDJ? DN <NNJ>D<O@? RDOC H<IT
DIOMDIND> A<>OJMN OC<O A<QJM A<GG GDF@ KJNOPM<G DINO<=DGDOT
 ?@>M@~
<N@? KCTND><G API>ODJIDIB <I? HJM@ A@<M <B<DINO A<GGDIB� �??D~
ODJI<GGT� RJH@I DI OC@DM H@IJK<PN@ @I>JPIO@M HJM@
GDHDO<ODJIN DI M<IB@ JA HJODJI
 BMDK <I? G@B NOM@IBOC
 AG@SD=DGDOT

B<DO <I? R<GF <I<GTNDN <I? API>ODJI<G K@MAJMH<I>@ OC<I KM@H@~
IJK<PN<G RJH@I 9�:� �AO@M H@IJK<PN@
 N@Q@M<G JA RJH<I�N =J~
?T >JHKJNDODJI PNP<GGT >C<IB@N GDF@ =JI@ GJNN
 DI>M@<N@ DI OC@
H<NN JA =J?T A<O <I? < M@?P>ODJI DI G@<I =J?T H<NN� 2C@ HJNO
KMJ=<=G@ ><PN@ JA OC@N@ >C<IB@N DN OC@ NP??@I ?@>M@<N@ DI OC@
KMJ?P>ODJI JA @I?JB@IJPN @NOMJB@I <O H@IJK<PN@ ODH@� $<GGN
<I? OC@DM >JIN@>PODQ@ AM<>OPM@N C<Q@ =@@I >JIOMD=PO@? OJ OC@ M@~
?P>ODJI DI G@<I =J?T H<NN J>>PMMDIB RDOC <B@� 'O C<N =@@I M@~
KJMO@? OC<O ��� JA RJH@I DI OC@DM KJNOH@IJK<PN<G NO<B@
@SK@MD@I>@ JI@ A<GG K@M T@<M� 'O R<N @NODH<O@? OC<O ����� JA
A<GGN G@<? OJ AM<>OPM@ <I? <GNJ ��� JA <GG IJI�NKDI<G @G?@MGT
AM<>OPM@N <M@ ><PN@? =T A<GGDIB 9�:� #NOMJB@I M@>@KOJMN OC<O M@>@~
DQ@ @NOMJB@IN RDGG =@ ?DNOMD=PO@? RDOC @NOMJB@I ?@AD>D@I>T DI <M~
OD>PG<M ><MODG<B@N
 NTIJQD<G H@H=M<I@
 <I? GDB<H@ION
 RCD>C
<M@ OCJPBCO OJ =@ <NNJ>D<O@? RDOC ?@B@I@M<ODQ@ >C<IB@N� .MJB@~
NO@MJI@ C<N DON M@>@KOJM DI JNO@J=G<NO DI =JI@ ODNNP@ <I? <>ON KJ~
NDODQ@GT JI OC@ N@Q@MDOT JA ?@B@I@M<ODJI ?DM@>OGT� 9�:� 1KDI<G
?@B@I@M<ODJI ><I ?DNOPM= KJNOPM<G >JIOMJG <I? KM@?DNKJN@ K@~
JKG@ OJ A<GG =@><PN@ JA ?<H<B@ OJ H@>C<IJM@>@KOJMN DI OC@ <KJ~
KCTN@<G EJDION� "@B@I@M<ODJI ><I <GNJ <AA@>O KMJKMDJ>@KODJI DI
EJDION� c.MJKMDJ>@KODJIdd DN OC@ O@MH RCD>C ?@N>MD=@ OC@ N@INJMT
DIAJMH<ODJI AMJH M@>@KOJMN DI OC@ HPN>G@N
 O@I?JIN <I? EJDION
KMJQD?@ A@@?=<>F M@B<M?DIB EJDIO KJNDODJI N@IN@
 HJQ@H@IO
�FDI@NOC@ND<� <I? OJP>C� 2CDN DIKPO AMJH OC@ GJR@M GDH=N DN <M~
BP<=GT OC@ HJNO DHKJMO<IO >JIOMD=POJM OJ NO<I?DIB =<G<I>@ 9�:
2C@ >JINO<IO NH<GG ?@QD<ODJIN DI >@IO@M JA H<NN KJNDODJI

RCD>C DN OC@ >JHHJIGT PN@? H@<NPM@ JA =<G<I>@ NO<I?DIB I<~
H@? <N� .JNOPM<G NR<T�� !JIOMJG JA KJNOPM<G NR<T DIQJGQ@N
>JIODIPJPN HPN>G@ <>ODQDOT �KMDH<MDGT <=JPO OC@ G@B <I? CDK�
DI M@NKJIN@ OJ DIO@BM<O@? N@INJMT DIKPON 9�:�  @><PN@ JA OC@
@>JIJHD> =PM?@I JA OC@N@ A<GGN <I? OC@DM M@G<O@? DIEPMD@N
 <K~
KGTDIB <I @AA@>ODQ@ DIO@MQ@IODJI NOM<O@BT >JPG? >JIND?@M<=GT
M@?P>@ OC@ JQ@M<GG DI>D?@I>@ JA A<GGN
 ?@>M@<N@ =JOC OC@ M<O@
<I? OC@ MDNF JA A<GGDIB <I? <GNJ ?@>M@<N@ >JI>JHDO<IO >JNON JA
C@<GOC ><M@ 9�:� 2CPN
 OC@ ADMNO NO@K M@>JHH@I?<ODJI DN OJ NO<MO
KMJBM<HN JA KCTND><G <>ODQDOT DI < N<A@ @IQDMJIH@IO
 @INPMDIB
NPAAD>D@IO ADOI@NN G@Q@GN <I? N@GA�>JIAD?@I>@ OJ ?@>M@<N@ A@<M
AMJH A<GGN <I? KM@Q@IO OC@DM J>>PMM@I>@� 9�:� .CTND><G OC@M<KD~
NON PNP<GGT K@MAJMH OM<?DODJI<G @S@M>DN@N JA =<G<I>@ OC<O ?@~
>M@<N@ MDNF JA A<GGDIB� 2J <>>JHKGDNC OCDN
 ?@NDBIDIB
DIO@MQ@IODJI NOM<O@BD@N AJM DHKMJQDIB JM H<DIO<DIDIB B<DO <I?
=<G<I>@ DN >JIND?@M@? I@>@NN<MT OJ HDIDHDU@ OC@ JQ@M<GG IPH~
=@M JA A<GGN <I? A@<M JA A<GGDIB DI @G?@MGT� .CTND><G <>ODQDOD@N
RCD>C KMJHJO@ =<G<I>@ ><I =@ <?<KO@? AJM < B@MD<OMD> BMJPK
RDOC HP>C NP>>@NN 9�:� 1OP?D@N C<Q@ <GNJ @SKGJM@? OC<O KCTND~
><G @S@M>DN@ M@BDH@IN DI>GP?DIB < =<G<I>@ @G@H@IO C@GK ?@>M@~
<N@ A@<MN JA A<GGN DI OC@ @G?@MGT RCJ C<? @SK@MD@I>@? < A<GG
RDOCDI OC@ G<NO T@<M 9�:� 0@N@<M>C@MN C<Q@ NCJRI < GJO JA R<TN

OJ M@?P>@ A<GGN <I? DHKMJQ@ =<G<I>@ DI @G?@MGT� 2C@N@ NOP?D@N
NCJR < ?DN>M@K<I>T =@BDIIDIB AMJH NOM@IBOC OM<DIDIB <I? O<NF�
NK@>DAD> OM<DIDIB @I?DIB DI O<D >CD <I? @Q@I QD?@J B<H@ NTNO@HN
PNDIB M@>@IOGT 9��:� 1TNO@H<OD> M@QD@RN C<Q@ M@>JHH@I?@? OC<O
K@MOPM=<ODJI�=<N@? =<G<I>@ OM<DIDIB �<GNJ ><GG@? M@<>ODQ@ =<G<I>@
OM<DIDIB� K@MC<KN ?@>M@<N@N M<O@N JA A<GGDIB =T ������ 9��:� ,P~
H@MJPN H@OCJ?N C<Q@ =@@I <KKGD@? OJ >M@<O@ K@MOPM=<ODJIN NP>C
<N < GJR�AMD>ODJI KG<O@ JI < R<GFR<T 9��:
 OM@<?HDGG <>>@G@M<~
ODJIN 9��:
 R<DNO<IFG@�><=G@ KPGGN JM HJOJM�?MDQ@I NPMA<>@ OM<IN~
G<ODJIN 9��:� 5CDG@ NTNO@HN JA JQ@M�BMJPI?
 KJNND=GT RDGG =@
NDHDG<M OJ <>OP<G GDA@ OCM@<ON �D�@� C<Q@ NOMJIB @>JGJBD><G Q<GD?DOT�

OC@ K@MOPM=<ODJI AM@LP@IOGT O<F@N KG<>@ <O < ADS@? GJ><ODJI <I?
H<T KJNND=GT G@<? OJ GJNN JA aPIKM@?D>O<=DGDOTb 9��:� 2@>CIJGJ~
BD@N PN@? DI OC@ >JIO@SO JA KCTND><G <>ODQDOT AJM OC@ @G?@MGT ><I
O<F@ H<IT AJMHN
 AMJH DIO@M<>ODQ@ O@G@QDNDJI OJ QDMOP<G M@<GDOT
<I? )DI@>O�=<N@? <KKGD><ODJIN
 =JOC <O CJH@ <I? DINODOPODJI<GD~
U@? N@OODIBN 9��:� #S@MB<HDIB HDBCO =@ <KKGD@? <N < K@MA@>O NOM<~
O@BT AJM @S@M>DN@ =@C<QDJM <GO@M<ODJI DI <?PGON 9��: <I? <KK@<MN
OJ =@ <KKMJKMD<O@
 @AA@>ODQ@
 <I? N<A@ AJM JG?@M <?PGON 9��:� +JM@~
JQ@M
 OC@ 5DD�=<N@? @S@M>DN@N� ><I =@ K@MAJMH@? @DOC@M <GJI@ =T
OC@DM N@GQ@N <O CJH@
 JM =T K<MOD>DK<ODIB RDOC JOC@MN DI < BMJPK

RCD>C H<T H<F@ OC@ @S@M>DN@N @<ND@M <I? HJM@ <OOM<>ODQ@ OJ < GJO
JA @G?@MGT 9��:� +JM@JQ@M
 OC@ 5DD�=<N@? @S@M>DN@N� ><I =@ K@M~
AJMH@? @DOC@M <GJI@ =T OC@DM N@GQ@N <O CJH@
 JM =T K<MOD>DK<ODIB
RDOC JOC@MN DI < BMJPK
 RCD>C H<T H<F@ OC@ @S@M>DN@N @<ND@M <I?
HJM@ <OOM<>ODQ@ OJ < GJO JA @G?@MGT9��:� 1OP?D@N C<Q@ DGGPNOM<O@?
OC<O 5DD�=<N@? OM<DIDIB ><I @IC<I>@ =<G<I>@ DI @G?@MGT RDOC =JOC
IJMH<G 9��: <I? DI<KKMJKMD<O@ =<G<I>@ 9��:� �??DODJI<GGT
 DO DN
Q@MT CJK@APG DI DHKMJQDIB OC@ =<G<I>@ OJ PN@ OC@ O@>CIJGJBT OJ
,DIO@I?J 5DD�ADO KGPN RCD>C DN >JIND?@M@? OC@ G<O@NO O@>CIJGJBT
JA @S@MB<HDIB� 'O C<N OC@ <?Q<IO<B@ OJ =@ >JNO @AA@>ODQ@ <I? G@NN
@SK@INDQ@ OJJG OJ C@GK =<G<I>@ OM<DIDIB DI OC@ @G?@MGT� 2C@ DIO@I~
NDOT <I? M@K@ODODJI JA @S@MB<HDIB C<Q@ <I DHKJMO<IO MJG@ JA DH~
KMJQDIB OC@ API>ODJI<G <>ODQDOT NFDGGN� �GNJ
 OC@ K<OD@IO
+JODQ<ODJI G@Q@G DN CDBC =@><PN@ JA OC@ KG@<NPM@ B<DI@? AMJH OC@
PN<B@ JA B<H@N DI OM@<OH@IO KPMKJN@N 9��:� �>>JM?DIBGT
 OC@ <DH
JA JPM NOP?T R<N OJ <I<GTU@ OC@ @AA@>ON JA =JOC <@MJ=D> @S@M>DN@
<I? @G@>OMJID> =<G<I>@ =J<M? DI @IC<I>DIB =<G<I>@ DI RJH@I DI
OC@DM KJNOH@IJK<PN<G NO<B@�

)D1942CB 0=3 #4C7>3B
-PM NOP?T ?@NDBI R<N < M<I?JHDU@?
 KMJNK@>ODQ@
 KM@_KJNO�O@NO

NDIBG@�=GDI?
 >JIOMJGG@? OMD<G� �I <KKMJKMD<O@ N<HKG@ JA �� RJ~
H@I DI OC@DM KJNOH@IJK<PN<G NO<B@ R<N >JGG@>O@? AMJH OC@ JPO~
K<OD@IO >GDID> JA J=NO@OMD>N <I? BTI@>JGJBT ?@K<MOH@IO
 A<>PGOT
JA KCTND><G OC@M<KT
 !<DMJ 3IDQ@MNDOT� 2C@T R@M@ @IMJGG@? <I?
@Q<GP<O@? AJM OC@DM NPDO<=DGDOT OJ K<MOD>DK<O@ DI JPM NOP?T� 5@ JIGT
DI>GP?@ RJH@I OC<O >JHKG<DI AMJH < ?@>GDI@ DI OC@DM KCTND><G
API>ODJI
 RCJN@ M<IB@ JA OC@DM <B@N DN AMJH �� OJ �� T@<MN
 OC@DM
=J?T H<NN DI?@S � +'� M<IB@? AMJH �� OJ �� FBH� <I? OC@T
?D?IdO M@KJMO <IT G@DNPM@�ODH@ KCTND><G <>ODQDOT K<MOD>DK<ODJI
OCMJPBCJPO OC@ G<NO T@<M� #S>GPNDJI >MDO@MD< R@M@ .JNOH@IJK<P~
N<G RJH@I RCJN@ QDNP<G JM C@<MDIB DHK<DMH@IO ?D? IJO <GGJR
OC@ KJNND=DGDOT JA DIO@M<>ODJI RDOC OC@ NTNO@H
 KJNOH@IJK<PN<G
RJH@I RDOC <IT H@IO<G
 I@PMJGJBD><G
 Q@NOD=PG<M
 ><M?DJQ<N>P~
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[ "PMDIB OCDN N@NNDJI
 OC@ NTNO@H BDQ@N OC@ K<OD@IO <P?DOJMT A@~
@?=<>F RDOC < KJNDODQ@ M@DIAJM>@H@IO RC@I OC@ K<OD@IO <>>JH~
KGDNC@N CDNC@M BJ<G OCMJPBCJPO OC@ N@NNDJIN <I? < ?DAA@M@IO
M@DIAJM>@H@IO RC@I OC@ K<OD@IO K@MAJMHN <I DI>JMM@>O <>ODJI�
[ �>ODQDOD@N DI>GP?@? =<G<I>@ B<H@N �@�B� 2<=G@O ODGO
 1J>>@M
C@<?DIB
 1FD 1G<GJH� DI RCD>C OC@ KJNOH@IJK<PN<G RJH<I
C<? OJ NCDAO C@M R@DBCO G<O@M<GGT JI OC@ =<G<I>@ =J<M?� 5C@I
NC@ K@MAJMH@? @<>C KMJBM<H
 NC@ C<? OJ HJQ@ C@M >@IO@M JA
BM<QDOT RDOCJPO >C<IBDIB OC@ KJNDODJI JA C@M A@@O JI OC@ =<G<I~
>@ =J<M?�
[ .JNOH@IJK<PN<G RJH@IdN N>JM@ R<N >JIODIPJPNGT ?DNKG<T@?
JI OC@ N>M@@I <O OC@ @I? JA @<>C B<H@ <I? ADI<GGT R@ ><G>PG<O@
OC@ ADI<G N>JM@ <I? OC@ ADI<G %<H@ N>JM@ BDQ@ OC@H HJODQ<ODJI�

%DC2><4 <40BDA4B
 <G<I>@ R<N @Q<GP<O@? =T  DJ?@S  <G<I>@ 1TNO@H =@AJM@ <I?
<AO@M OC@ DIO@MQ@IODJI DI =JOC BMJPKN� 2C@ NO<=DGDOT DI?@S
 �.
DI?@S <I? +* DI?@S R<N M@>JM?@? =@AJM@ <I? <AO@M OC@ DIO@~
MQ@IODJI�

*4BC8=6 ?A>243DA4B
 <G<I>@ R<N @Q<GP<O@? =T  DJ?@S  <G<I>@ 1TNO@H =@AJM@ <I?
<AO@M OC@ DIO@MQ@IODJI DI =JOC BMJPKN� 2C@ JQ@M<GG NO<=DGDOT DI~
?@S
 �. DI?@S <I? +* DI?@S R<N M@>JM?@? =@AJM@ <I? <AO@M
OC@ DIO@MQ@IODJI�
2C@ RJH<I R@DBCO <I? C@DBCO R@M@ @IO@M@? OJ >JIOMJG N>M@@I
?DNKG<T GJ><O@? DI AMJIO JA OC@ NP=E@>O
 OC@ RJH<I <NF@? OJ G@~
<Q@ C<I? M<DG RC@I OC@ O@NO KMJ>@@?
 OC@ RJH<I R<N >@IO@M@?
=T DIAJMHDIB C@M OJ NO<I? JI =JOC A@@O
 OC@ O@NO ?PM<ODJI R<N N@O
AJM �� N@>� OCMJPBC G@Q@G ���
 OC@ O@NO ?PM<ODJI DINOMP>O@? OJ OMT
OJ <>CD@Q@ < >@IO@M@? KJNDODJI JI OC@ KG<OAJMH OJ RCD>C DN @<NT
OJ F@@K OC@ >PMNJM JI OC@ QDNP<G A@@?=<>F N>M@@I ?DM@>OGT DI AMJIO
JA OC@ RJH<I� )@@KDIB OC@ >PMNJM DI OC@ >@IO@M JA N>M@@I BMD?
H@<IO OC<O OC@ KG<OAJMH R<N F@KO G@Q@G@? =@I@<OC OJ RJH<I�N
A@@O RCDG@ NO<I?DIB DI < >JHAJMO<=G@ PK MDBCO KJNDODJI�

)C0C8BC820; 0=0;HB8B
�GG NO<ODNOD><G H@<NPM@N R@M@ K@MAJMH@? QD< OC@ 1O<ODNOD><G .<>~
F<B@ AJM 1J>D<G N>D@I>@ �1.11� KMJBM<H Q@MNDJI �� AJM RDI~
?JRN� "@N>MDKODQ@ <I<GTN@N @SCD=DO@? OC<O OC@ ?<O< R@M@
IJMH<GGT ?DNOMD=PO@? <I? IJO QDJG<O@N OC@ K<M<H@OMD> <NNPHKODJI
AJM OC@ <GG H@<NPM@? ?@K@I?@IO Q<MD<=G@N ���. NO<=DGDOT DI?@S

+�* NO<=DGDOT DI?@S <I? JQ@M<GG NO<=DGDOT DI?@S�� $PMOC@MHJM@

O@NODIB AJM OC@ CJHJB@I@DOT JA >JQ<MD<I>@ PNDIB  JS�N O@NO
NCJRI OC<O OC@M@ R<N IJ NO<ODNOD><GGT NDBIDAD><IO ?DAA@M@I>@ RDOC
K Q<GP@N JA � ����� 2C@ =JS <I? RCDNF@MN KGJON JA OC@ O@NO@? Q<~
MD<=G@N R@M@ ?JI@ OJ ?@O@>O OC@ JPOGD@MN� ,JMH<GDOT O@NO JA ?<O<
PNDIB 1C<KDMJ�5DGF O@NO R<N PN@?
 M@AG@>ODIB OC<O OC@ ?<O< R<N
IJMH<GGT ?DNOMD=PO@? AJM <GG ?@K@I?@IO Q<MD<=G@N� �GG OC@N@ ADI~
?DIBN C@GK@? OC@ M@N@<M>C@MN OJ >JI?P>O K<M<H@OMD> <I<GTNDN� 1J

�k� HDS@? ?@NDBI +�,-4� R<N PN@? OJ >JHK<M@ OC@ O@NO@?
Q<MD<=G@N JA DIO@M@NO <O ?DAA@M@IO O@NO@? BMJPKN <I? H@<NPMDIB
K@MDJ?N� 2C@ <GKC< G@Q@G R<N N@O <O �����

(4BD;CB
�N DI?D><O@? =T OC@ DI?@K@I?@IO O O@NO
 OC@M@ R@M@ IJ NO<ODNOD~
><GGT NDBIDAD><IO ?DAA@M@I>@N �. � ����� =@OR@@I NP=E@>ON DI
=JOC BMJPKN >JI>@MIDIB <B@
 R@DBCO
 <I? C@DBCO �2<=G@ ���

G<M ?DNJM?@MN <I? H@O<=JGD> ?DN@<N@ JM KJNOH@IJK<PN<G RJ~
H@I RCJ C<Q@ =@@I M@>@DQ@? CJMHJI<G M@KG<>@H@IO OC@M<KT
JM <IT ?MPB FIJRI OJ <AA@>O OC@ =<G<I>@� 5@ J=O<DI@? < RMDO~
O@I DIAJMH@? >JIN@IO AMJH <GG RJH@I KMDJM <IT @Q<GP<ODJI�
�??DODJI<GGT
 R@ B<OC@M@? <I @OCD><G <KKMJQ<G AMJH OC@ DINOD~
OPODJI<G M@QD@R =J<M? <O $<>PGOT JA KCTND><G OC@M<KT
 !<DMJ
3IDQ@MNDOT KMDJM OC@ NOP?T DIDOD<ODJI RDOC IPH=@M .�2�0#!
���������� -PM NOP?T R<N K@MAJMH@? DI OC@ ?PM<ODJI AMJH
(<IP<MT ���� <I? $@=MP<MT ���� AJGGJRDIB OC@ %PD?@GDI@N JA
"@>G<M<ODJI JA &@GNDIFD JI >JI?P>ODJI JA CPH<I M@N@<M>C�

�=C4AE4=C8>=
�AO@M < NCJMO JMD@IO<ODJI N@NNDJI RDOC OC@ K<MOD>DK<ION OJ ?D~
N>PNN OC@ NOP?T I<OPM@ <I? OC@ O<NFN OJ =@ <>>JHKGDNC@?
 OC@T
R@M@ M<I?JHGT <GGJ><O@? DIOJ ORJ @LP<G IPH=@M BMJPKN �BMJ~
PK ��� <I? BMJPK � �� =T <I DI?@K@I?@IO <I? < =GDI?@? M@N@~
<M>C <NNDNO<IO RCJ JK@I@? >GJN@? @IQ@GJK@N OC<O >JIO<DI@?
><M?N RCD>C R@M@ M<I?JHDU@? =T >JHKPO@M� ,J K<MOD>DK<ION
?MJKK@? JPO JA OC@ NOP?T <AO@M M<I?JHDU<ODJI� %MJPK ��� K<M~
OD>DK<O@? DI OC@ @G@>OMJID> =<G<I>@ =J<M? KMJBM<H <I? < =<G<I~
>@ M@C<=DGDO<ODJI KMJBM<H DI AJMH JA A<GG�NK@>DAD> OM<DIDIB
KMJBM<H �D�@�
 AJMR<M?�?DM@>O@? NO@KKDIB M@NKJIN@ OJ =<>~
FR<M?�?DM@>O@? KJNOPM<G K@MOPM=<ODJIN� <I? <@MJ=D> @S@M>DN@
�>T>GDIB <I? OM@<?HDGG��%MJPK � � < =<G<I>@ M@C<=DGDO<ODJI
KMJBM<H DI AJMH JA A<GG�NK@>DAD> OM<DIDIB KMJBM<H �D�@�
 AJM~
R<M?�?DM@>O@? NO@KKDIB M@NKJIN@ OJ =<>FR<M?�?DM@>O@? KJNOP~
M<G K@MOPM=<ODJIN� <I? <@MJ=D> @S@M>DN@ �>T>GDIB <I? OM@<?HDGG�
OCM@@ N@NNDJIN K@M R@@F AJM ORJ HJIOCN�

*A40C<4=C &A>243DA4B
�%�'�� *�"��#%#,�,#(' )*(!*�&
#<>C KJNOH@IJK<PN<G RJH<I DI =JOC BMJPKN �� �  � M@>@~
DQ@? < =<G<I>@ M@C<=DGDO<ODJI KMJBM<H DI OC@ AJMH JA A<GG�NK@~
>DAD> OM<DIDIB KMJBM<H �D�@�
 AJMR<M?�?DM@>O@? NO@KKDIB
M@NKJIN@ OJ =<>FR<M?�?DM@>O@? KJNOPM<G K@MOPM=<ODJIN� �� HDI
K@M N@NNDJI
 � N@NNDJIN R@@FN AJM � R@@FN�

��*(�#� �0�*�#+� )*(!*�&
#<>C KJNOH@IJK<PN<G RJH<I DI =JOC BMJPKN �� �  � M@>@~
DQ@? <@MJ=D> @S@M>DN@ �OM@<?HDGG� AJM �� HDI K@M N@NNDJI
 �
N@NNDJIN  R@@FN AJM � R@@FN�
 @AJM@ NO<MODIB OC@ OM@<OH@IO
 >JHKG@O@ @SKG<I<ODJI <=JPO
RC<O R<N BJDIB OJ =@ ?JI@ ?PMDIB OC@ OM@<OH@IO N@NNDJIN <I?
CJR OJ PN@ OC@ OM@<?HDGG OJ =@ >JIAD?@IO OC<O OC@ OM@<?HDGG R<N
N<A@ AJM C@M�
#<>C OM<DIDIB N@NNDJI NO<MO@? RDOC ADQ@ HDIPO@N JA R<MH�PK
R<GFDIB <O >JHAJMO<=G@ NK@@?� 2C@I
 OC@ NK@@? R<N BM<?P<GGT
DI>M@<N@? OJ OC@ G@Q@G JA RJMFGJ<? <O RCD>C K<MOD>DK<ION A@GO
cNJH@RC<O C<M?d ������ JI  JMB N><G@� AJM ORJ �� HDIPO@N
N@NNDJIN RDOC JI@ OJ ORJ HDIPO@ =M@<F DI =@OR@@I �OJO<G ��
HDIPO@N� AJGGJR@? =T < ADQ@ HDIPO@ >JJG ?JRI K@MDJ?�

�%��,*('#� ��%�'�� �(�*�
%MJPK ��� K<MOD>DK<O@? DI @G@>OMJID> =<G<I>@ =J<M? KMJBM<H
AJM �� HDI K@M N@NNDJI
 � N@NNDJIN R@@F AJM � R@@FN�
[ 5C@I KJNO�H@IJK<PN<G RJH<I NO@K JI OC@ =<G<I>@ =J<M?
<I? =@BPI OJ KG<T
 <I <Q<O<M <KK@<MN JI OC@ N>M@@I <I? DHDO<~
O@? OC@ KJNOH@IJK<PN<G RJH<IdN HJQ@H@ION�
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1O<ODNOD><G <I<GTNDN PNDIB HDS@? ?@NDBI +�,-4� <I<GTU@? AJMOT
K<OD@ION <NNDBI@? DIOJ ORJ @LP<G BMJPKN� 'O NCJRI OC<O OC@M@ R<N
NO<ODNOD><G NDBIDAD><I>@ RDOCDI NP=E@>O @AA@>O �$ � �������
 K � �������
<I? OM@<OH@IO�ODH@ @AA@>O �$ � ������
 K � ���������N R@GG <N
 OC@M@
R<N IJ NO<ODNOD><G NDBIDAD><I>@ =@OR@@I NP=E@>O @AA@>O �$ � �����

K � ������� 2<=G@ � KM@N@ION ?@N>MDKODQ@ NO<ODNOD> �H@<I \ 1"�
<I? HPGODKG@ K<DMRDN@ >JHK<MDNJI O@NON �.JNO CJ> O@NON� JA <GG
DIQ@NODB<O@? Q<MD<=G@N� 'I OC@ N<H@ >JIO@SO M@B<M?DIB RDOCDI
NP=E@>O @AA@>O
 OC@ HPGODKG@ K<DMRDN@ >JHK<MDNJI O@NON M@Q@<G@?

OC<O OC@M@ R@M@ NDBIDAD><IO ?@>M@<N@N �K � ����� DI OC@ ��. NO<=DGDOT
DI?@S
 +�* NO<=DGDOT DI?@S <I? JQ@M<GG NO<=DGDOT DI?@S DI OC@ KJNO�
OM@<OH@IO >JI?DODJI >JHK<M@? RDOC OC@ KM@�OM@<OH@IO DI =JOC BMJPKN�
0@B<M?DIB =@OR@@I NP=E@>O @AA@>ON HPGODKG@ K<DMRDN@ >JHK<MDNJIN
M@Q@<G@? OC<O OC@M@ R<N IJ NDBIDAD><IO ?DAA@M@I>@ DI OC@ KM@�
OM@<OH@IO K@MDJ? =@OR@@I BMJPKN ��� <I? � � DI OC@ <GG ?@K@I?@IO
Q<MD<=G@N �K � ������ &JR@Q@M
 OC@ ��. NO<=DGDOT DI?@S
 +�* NO<=DGDOT
DI?@S <I? JQ@M<GG NO<=DGDOT DI?@S ?@>M@<N@? NDBIDAD><IOGT DI BMJPK ���
>JHK<M@? RDOC BMJPK � � DI KJNO�OM@<OH@IO K@MDJ? �K � ������
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��. NO<=DGDOT DI?@S

+�* NO<=DGDOT DI?@S

-Q@M<GG NO<=DGDOT DI?@S

�8B2DBB8>=
$<GGN DI @G?@MGT <M@ >JIND?@M@? JA DHKJMO<IO KP=GD> C@<GOC >JI>@MI�
1DI>@ OC@T J>>PM AM@LP@IOGT DI K@JKG@ <B@? �� <I? JG?@M
 <I? >JI~
NODOPO@ OC@ H<DI ><PN@ JA CJNKDO<GDU<ODJI ?P@ OJ DIEPMD@N DI OCDN <B@�
3NP<GGT DIEPMD@N AJGGJRDIB A<GGN <M@ >JHKGD><O@? RDOC GJNN JA DI?@~
K@I?@I>@
 ?DN<=DGDOT
 <I? @Q@I @G@Q<O@? HJMO<GDOT M<O@N 9��:� 5J~
H@I C<Q@ < CDBC@M KJNND=DGDOT JA A<GGN OC<I H@I 9��:� 2CDN H<T =@
><PN@? =T ?@>M@<N@? G@Q@GN JA @NOMJB@I ?PMDIB H@IJK<PN@ OC<O DH~
K<DM KMJO@>ODQ@ M@AG@S@N 9��:� �GNJ RJH@I <O OCDN NO<B@ PNP<GGT
C<Q@ ?DAA@M@IO >C<IB@N DI H<IT JA OC@DM =J?T >JHKJNDODJI GDF@

@G@Q<O@? =J?T A<O H<NN
 ?@>M@<N@? G@<I =J?T H<NN <I? =JI@ GJNN�
�O H@IJK<PN@
 OC@ NP??@I ?@>M@<N@ JA @I?JB@IJPN G@Q@GN JA
@NOMJB@I DN OC@ =@GD@Q@? ><PN@ AJM OC@N@ >C<IB@N� 0@N@<M>C@N
>G<DH@? OC<O OC@ ?@>GDI@ DI G@<I =J?T H<NN RDOC <B@ K@MC<KN
>JIOMD=PO@ OJ A<GGN <I? OC@DM NP=N@LP@IO AM<>OPM@N� -I@ OCDM? JA
A@H<G@N DI OC@DM KJNOH@IJK<PN<G NO<B@ @I>JPIO@M@? <O G@<NO JI@ A<GG
K@M T@<M� �HJIB IPH@MJPN >JIN@LP@I>@N
 ����� JA A<GGN TD@G? DI
< AM<>OPM@ <I? ��� JA <GG IJI�NKDI<G AM<>OPM@N DI OC@ @G?@MGT <M@
><PN@? =T < A<GG 9��:� �>>JM?DIBGT
 OC@ <DH JA JPM NOP?T R<N OJ
<I<GTU@ OC@ @AA@>ON JA =JOC <@MJ=D> @S@M>DN@ <I? @G@>OMJID> =<G<I>@
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#�H<DG� &<H<?<��CH@?�KO�>P�@?P�@B

HJ?<GDOD@N <N M@KJMO@? 9��:� �IJOC@M <MBPH@IO <=JPO OC@
DIO@MQ@IODJI KMJBM<H OJ KM@Q@IO A<GGDIB DI JG? A@H<G@N AJPI?
< NPMKMDN@ OC<O M@?P>@? KMJKMDJ>@KODJI JM I@PMJK<OCT C<N JIGT
J>><NDJI<GGT =@@I H@IODJI@? <N < ><PN@ JA DINO<=DGDOT JM A<GGN�
1OP?D@N =T ,@QDOO @O <G� 9��:
 5JGANJI @O <G� 9��: <I? %MDNNJ @O
<G� 9��: AJPI? IJ NDBIDAD><IO <NNJ>D<ODJIN =@OR@@I H@<NPM@N JA
DHK<DM@? K@MDKC@M<G N@IN<ODJI <I? A<GGN� 'I >JIOM<NO
 < NOMJIB
<NNJ>D<ODJI C<N =@@I AJPI? =@OR@@I ?J>PH@IO@? GJR@M GDH=
I@PMJK<OCT <I? A<GGN 9��
��:� "DN<BM@@H@IO JI OC@ @AA@>O JA
KMJKMDJ>@KODJI GJNN JI A<GGDIB <KK@<MN OJ =@ ?P@ OJ OC@ DIN@INDODQDOT
JA NJH@ <NN@NNH@ION
 JM DI<=DGDOT OJ ?@O@>O <ITOCDIB G@NN OC<I
H<MF@? N@IN<ODJI GJNN� �GOCJPBC OC@ >PMM@IO NOP?T M@Q@<GN
J=E@>ODQ@ ?<O< RDOC NO<ODNOD><GGT NDBIDAD><IO ?DAA@M@I>@N
 OC@M@ <M@
NJH@ GDHDO<ODJIN� 2C@ H<DI GDHDO<ODJI JA OCDN NOP?T R<N NCJMO O@MH
@AA@>O� 2C@M@AJM@
 GJIBDOP?DI<G NOP?D@N <M@ I@@?@? OJ @Q<GP<O@ GJIB�
O@MH @AA@>O�

�>=2;DB8>=
�O OC@ @I?
 DO ><I =@ >JI>GP?@? OC<O
 DI KJNOH@IJK<PN<G RJH@I

���R@@F KMJBM<H JA @G@>OMJID> =<G<I>@ =J<M? <??DODJI OJ <@MJ=D>
@S@M>DN@N TD@G?@? NDBIDAD><IO DHKMJQ@H@IO DI =<G<I>@ RC@I
H<O>C@? OJ <@MJ=D> @S@M>DN@N JIGT�

=J<M? DI @IC<I>DIB =<G<I>@ DI RJH@I DI OC@DM KJNOH@IJK<PN<G
NO<B@� 'I OC@ KM@N@IO NOP?T
 M@NPGON M@Q@<G@? DHKMJQ@H@IO DI
=<G<I>@ DI =JOC KJNO DIO@MQ@IODJI BMJPKN RC@I >JHK<M@? OJ KM@
DIO@MQ@IODJI N>JM@N CJR@Q@M NDBIDAD><IO DHKMJQ@H@IO DI =<G<I>@
DI NP=E@>ON OM@<O@? RDOC @G@>OMJID> =<G<I>@ =J<M? R@M@ M@>JM?@?
<AO@M OM@<OH@IO RC@I >JHK<M@? OJ >JIOMJGN� 1P>C J=N@MQ<ODJIN
<BM@@ RDOC JOC@MN 9��:
 M@KJMO@? OC<O @QD?@I>@ <I<GTNDN NCJR OC@
BM@<O @AA@>O JA OM<DIDIB =T QDMOP<G M@<GDOT DI OC@ OM@<OH@IO JA
HJ=DGDOT <I? =<G<I>@ DI OC@ @G?@MGT� �GNJ
 OC@ ADI?DIBN JI OC@ PN<B@
JA QDMOP<G M@<GDOT OM@<OH@IO AJM =<G<I>@ OM<DIDIB <I? M@>JQ@MT N@@H
OJ =@ CJK@APG <I? KMJHDNDIB� 2C@ J=N@MQ@? DHKMJQ@H@IO DI
=<G<I>@ DI OCDN NOP?T DN NPKKJMO@? =T JOC@M <POCJMN 9��:
 RCJ
M@KJMO@? DHKMJQ@H@IO DI =<G<I>@ OCMJPBC AJPM NOP?D@N @S<HDIDIB
OC@ @AA@>ON JA 5DD�=<N@? @S@M>DN@ KMJBM<HN DI >JHK<MDNJI RDOC IJ
@S@M>DN@ DI?D><ODIB OC<O 5DD�=<N@? OM<DIDIB H<T <NNDNO <N < OJJG OJ
@IC<I>@ =<G<I>@ >JIOMJG <I? N@GA�>JIAD?@I>@ DI @G?@MGT
 OC@ M@NPGO
JA OCDN NOP?T DN <GNJ DI GDI@ RDOC 9��: RCJ DN NO<O@? OC<O OC@M@ DN
BJJ? @QD?@I>@ OC<O <KKMJKMD<O@ @S@M>DN@ ><I DHKMJQ@ =<G<I>@ <I?
M@?P>@ A<GGN DI JG?@M K@JKG@ 'I OCDN NOP?T
 M@H<MF<=G@
DHKMJQ@H@ION R@M@ M@>JM?@? DI OC@ @G@>OMJID> =<G<I>@ =J<M?
BMJPK� 1P>C J=N@MQ<ODJI H<T =@ <OOMD=PO<=G@ OJ OC<O OC@ NTNO@H JA
5DD $DO @I>JPM<B@N HJQ@H@IO JA OC@ =J?T H<NN >@IO@M JA
DI?DQD?P<GN OCMJPBC NODHPGD KMJQD?@? QD< B<H@N� �N N<D? =T OC@
<POCJM
 OC@ =J?DGT >C<GG@IB@N <M@ D?@IOD><G OJ OCJN@ N@@I DI 2<D !CD

OC<O DN =@GD@Q@? OJ ?@>M@<N@ A<GGN C<U<M?� 2C@ NTNO@H JA 5DD $DO
<??N =@I@ADON DI =JOC ?TI<HD> <I? NO<OD> =<G<I>@ 9��:� 2C@
KMJBM<H JA ,DIO@I?J 5DD $DO C<N OC@ <?Q<IO<B@N OJ =@ NDHKG@ <I?
DI?DQD?P<GN ><I K@MAJMH DO <O CJH@� �??DODJI<GGT
 OCDN KMJBM<H
>JPG? =@ < KM@A@M@I>@ AJM N@MQD>@N JA KP=GD> C@<GOC OJ KM@Q@IO <I?
@Q@I OM@<O A<GGN =@><PN@ DO C<N < GJR@M >JNO DA >JHK<M@? OJ JOC@M

�� /9C9@9K@A /�
 %G@FKGF &(� (=FGH9MK=� /@= (=<A;9D �DAFA;K G> )GJL@ �E=JA;9� ����� �� ���� ���b���
�� /K=F? '�
  D &@GM<9JQ .-
 4GMF?  �
 =L 9D� /@= 9KKG;A9LAGF G> E=FGH9MK= KL9LMK OAL@ H@QKA;9D >MF;LAGF� /@= .LM<Q G>
2GE=FgK #=9DL@ �;JGKK L@= )9LAGF� (=FGH9MK=� ����� �������b���
�� 49F? %
 &AE %
 'AE �
 *@ &�  >>=;L G> �GE:AF=< .=P #GJEGF= -=HD9;=E=FL GF �GF=�9JLAD9?= /MJFGN=J AF 9 (MJAF= (G<=D G>
*KL=G9JL@JALAK� �DAFA;K AF *JL@GH=<A; .MJ?=JQ� ����� ���������
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