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(JL C>RS GP FD>?@>E@MQL@ DLENF >?@ IEGRL@TELF DG @LEMOL
R>DLHGEMR>C >?@ RG?DM?TGTF O>EM>UCLF M? HK?LRGCGHMR>C
FG?GHE>IJK MF > HL?LE>C R>TFL GP RG?RLE?V& (JL LWDL?D GP
DJL IEGUCLN ULR>NL NGEL >II>EL?D DG TF @TEM?H DJL
IC>??M?H FD>HL GP >? M?DLE?>DMG?>C/ NTCDMRL?DLE FDT@K DG
RJ>E>RDLEMQL >@?LW>C N>FFLF UK TCDE>FG?GHE>IJMR REMDLEM>
TFM?H DJL JMFDGCGHMR >?@ FTEHMR>C RC>FFMPMR>DMG? GP L>RJ
N>FF >F DJL ELPLEL?RL IEGRL@TEL& - @LD>MCL@ ELOMLX GP
DJL CMDLE>DTEL J>@ ELOL>CL@ RG?FM@LE>UCL O>EM>DMG? M? DJL
@M>H?GFDMR >RRTE>RK GP DLFD IEGRL@TELF!& (JLEL J>@ >CFG
ULL? NTRJ @MFRTFFMG? >?@ NGEL ELRL?DCK > ELIGED DJ>D DJL
TFL GP @M>H?GFDMR >CHGEMDJNF @LEMOL@ PEGN DJL ELDEGFILRDMOL
>?>CKFMF GP @>D> M? > I>EDMRTC>E RL?DLEY%$ @GLF ?GD IEG@TRL
FTRJ HGG@ ELFTCDF XJL? TFL@ IEGFILRDMOLCK M? >?GDJLE
RL?DLEZ& (JL IGFFMUMCMDK >EGFL DJ>D UGDJ PM?@M?HF NMHJD UL
LWIC>M?L@/ >D CL>FD M? I>ED/ UK @MPPLEL?RLF M? DJL M?DLEIEL[
D>DMG? >?@ TFL GP DLENF >?@ @LPM?MDMG?F GP DJL @M>H?GFDMR
L?@[IGM?DF& :G?FL\TL?DCK/ > ?LX M?MDM>DMOL X>F FD>EDL@
DG >@@ELFF DJL IEGUCLN/ XJMRJ GP ?LRLFFMDK M?OGCOL@ DJL
I>EDMRMI>DMG? GP ELFL>ERJLEF PEGN @MPPLEL?D RL?DLEF# DJL
I>EDMRMI>?DF RGNIEMFL DJL )?DLE?>DMG?>C 5O>EM>? (TNGE
-?>CKFMF ])5(-^ HEGTI ]FLL CMFD ULCGX^& (JL FDLLEM?H
RGNNMDDLL PGE DJL FDT@K JLC@ FILRM>C NLLDM?HF DG @MFRTFF
DJL IEGUCLNF GP FD>?@>E@MQ>DMG? >?@ DG PGENTC>DL DLENF
>?@ IEGRL@TELF DG @LEMOL NGEIJGCGHMR L?@[IGM?DF UK 4[
NG@L MN>HM?H >?@ L?@[IGM?DF GP O>FRTC>EMDK >?@ UCGG@
PCGX UK RGCGE 'GIICLE MN>HM?H& (JL ELRGNNL?@>DMG?F GP
DJL FDLLEM?H RGNNMDDLL XLEL @MFDEMUTDL@ DG L>RJ I>EDMRMI>D[
M?H RL?DLE >?@ FTUFL\TL?DCK ELPM?L@ >PDLE NLLDM?H XMDJ DJL
IEM?RMI>C M?OLFDMH>DGEF& (JL PGCCGXM?H RG?FL?FTF GIM?MG? MF
ULM?H TFL@ M? DJL NTCDMRL?DLE FDT@K >?@ M? GTE EGTDM?L

IE>RDMRLF& 8L JGIL DJ>D DJL GTDRGNL GP GTE @LCMULE>DMG?F
XMCC FDMNTC>DL PTEDJLE @LU>DL/ XJMRJ XMCC LOL?DT>CCK CL>@ DG
M?DLE?>DMG?>CCK >HELL@ DLENF >?@ @LPM?MDMG?F XMDJM? GTE
FILRM>CMDK&

EAJ9G9$9:GF

K%(,/-

-? >@?LW>C "-&5') MF DJL I>ED GP >? GO>EK GE >? >@?LW>C
N>FF DJ>D MF _T@HL@ PEGN >? >FFLFFNL?D GP TCDE>FGT?@
MN>HLF DG UL M?RG?FMFDL?D XMDJ ?GEN>C IJKFMGCGHMR PT?R[
DMG?& (JMF FMDT>DMG? R>? >EMFL PEGN DJL IELFL?RL GP >
ILEFMFDL?D T?MCGRTC>E RKFD/ FTEEGT?@L@ UK ?GEN>C CGGSM?H
GO>EM>? FDEGN> RG?D>M?M?H FGNL PGCCMRCLF& )? DJMF R>FL DJL
XJGCL GO>EK RG?D>M?M?H DJL RKFD MF DJL `GO>EKa/ XJLEL>F DJL
T?MCGRTC>E RKFD MF DJL `CLFMG?a& (JL FMQL GP UGDJ FDETRDTELF MF
NL>FTEL@ M?@LIL?@L?DCK/ >?@ DJL RKFD MF @LFREMUL@ >F ULM?H
`T?MCGRTC>Ea >?@ ?GD `T?MCGRTC>E[FGCM@a ]FLL ULCGX T?@LE
`RC>FFMPMR>DMG?a^& )? GDJLE R>FLF DJL CLFMG? MF FLI>E>DL PEGN
DJL GO>EMLF ]L&H& JK@EGF>CIM?W^& -H>M?/ DJL FMQL GP UGDJ
GO>EMLF >?@ DJL CLFMG? >EL NL>FTEL@ FLI>E>DLCK& )? FGNL
R>FLF ?GEN>C GO>EM>? FDEGN> MF ?GD OMFMUCL# DJL CLFMG? >?@
DJL GO>EK >EL T?@MFDM?HTMFJ>UCL/ >?@ RG?FL\TL?DCK DJL FMQL
GP DJL CLFMG? >?@ DJL GO>EK XMCC UL DJL F>NL&

L/&64/8/5,208 +%0.1&%(

- &-2#(3 MF @LPM?L@ >F > DJM? FDE>?@ GP DMFFTL ET??M?H
>REGFF DJL RKFD R>OMDK PEGN G?L M?DLE?>C FTEP>RL DG DJL
RG?DE>C>DLE>C FM@L&

-? 5)0'32"-#- &-2#(3 ]>F FLL? M? JK@EGF>CIM?HLF^ MF
@LPM?L@ >F > DJM? FDE>?@ GP DMFFTL ET??M?H >REGFF DJL RKFD

:GEELFIG?@L?RLB 'MES (MNNLEN>?/ 'LI>EDNL?D GP 5UFDLDEMRF >?@ AK?>LRGCGHK/ 6?MOLEFMDK 3GFIMD>CF 0LTOL?/ 3LELFDE>>D bc/ 4[Y""" 0LTOL?/
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R>OMDK PEGN G?L M?DLE?>C FTEP>RL DG DJL RG?DE>C>DLE>C FM@L/
UTD XJMRJ MF ?GD RGNICLDL M? FGNL FR>??M?H IC>?LF& )DF
IELFL?RL MF ?GDL@& )P > RKFD J>F G?CK M?RGNICLDL FLID> >?@
?G EL>C FLID>/ MD MF ELRGE@L@ >F T?MCGRTC>E/ @LFIMDL DJL P>RD
DJ>D M? RLED>M? FLRDMG?F DJL RKFD >IIL>EF DG UL NTCDMCGRTC>E
]FLL ULCGX T?@LE `RC>FFMPMR>DMG?a^&

@'"5* NL>?F LWJMUMDM?H JMHJ LRJGHL?MRMDK FTHHLFDM?H DJL
IELFL?RL GP DMFFTL ]L&H& NKGNLDEMTN/ DJL GO>EM>? FDEGN>/
NKGN>F/ PMUEGN>F^& )? >@?LW>C DTNGEF @MPPTFL X>CC DJMRSL?[
M?H/ ?GEN>C GO>EM>? FDEGN>/ >?@ ELHTC>E FLID> >EL ?GD
ELH>E@L@ >F `FGCM@a DMFFTL& *LDJG@F DG @MFDM?HTMFJ ULDXLL?
UCGG@ RCGDF >?@ DJL IELFL?RL GP FGCM@ DMFFTL M?OGCOL ITFJM?H

DJL DE>?F@TRLE HL?DCK DGX>E@F DJL FDETRDTEL >?@ CGGSM?H PGE
M?DLE?>C NGOLNL?D/ >?@ DJL TFL GP RGCGE 'GIICLE MN>HM?H&
(JL IELFL?RL GP PCGX ]XMDJ DJL >IIEGIEM>DL FLDDM?HF^ MF
@M>H?GFDMR PGE FGCM@ DMFFTL& (JL >UFL?RL GP PCGX MF ?GD
M?PGEN>DMOL& )? R>FLF GP @GTUDXJLDJLE > UCGG@ RCGD GE > FGCM@
>EL> MF IELFL?D/ DJL? DJL CLFMG? MF RC>FFMPML@ >F FGCM@&

@'"5* 2%25""%$/ 2$'O-0#5')& >EL @LPM?L@ >F >?K FGCM@
IEG_LRDMG?F M?DG DJL RKFD R>OMDK PEGN DJL RKFD X>CC XMDJ >
JLMHJD HEL>DLE DJ>? GE L\T>C DG Y NN& (JL XGEFL R>FL
FJGTC@ UL ELIGEDL@ MP DJLEL MF T?RLED>M?DK XJLDJLE > FGCM@
I>IMCC>EK IEG_LRDMG? GE >? M?RGNICLDL FLIDTN MF IELFL?D&
dGE LW>NICL/ LWRELFRL?RLF >FFGRM>DL@ XMDJ DJL `RGHXJLLCa
FMH? >?@ DJL `UL>@F[G?[>[FDEM?Ha FMH? ]>F FLL? M? JK@EG[
F>CIM?HLF^e FJGTC@ UL RC>FFMPML@ >F I>IMCC>EK IEG_LRDMG?F MP
DJLME JLMHJD MF HEL>DLE DJ>? GE L\T>C DG Y NN& (JL JKILE[
ELPCLRDMOL >?@ >O>FRTC>E >EL> M? DJL RL?DLE GP > @LENGM@
RKFDf FJGTC@ ?GD UL RC>FFMPML@ >F > FGCM@ I>IMCC>EK IEG_LRDMG?
]dMHTEL V^& ;MNMC>ECK/ `FCT@HLa G? DJL M?DLE?>C X>CCF GP
L?@GNLDEMGDMR RKFDF MF ?GD ELH>E@L@ >F > I>IMCC>EK IEG_LR[
DMG?& )? DJLFL R>FLF DJL M?DLE?>C X>CCF >EL R>CCL@ `MEELHTC>Ea&
;GCM@ I>IMCC>EK IEG_LRDMG?F >EL @LFREMUL@ >F ULM?H `FNGGDJa
GE `MEELHTC>Ea ]L&H& R>TCMPCGXLE[CMSL^&

(JL M?DLE?>C X>CC MF @LFREMUL@ >F ULM?H P&3''#ED GE
P5$$-6("%$D ]FLL dMHTEL !^& )P DJLEL MF > FGCM@ I>IMCC>EK
IEG_LRDMG?/ DJL? DJL X>CC MF MEELHTC>E UK @LPM?MDMG?& (JL
LWDLE?>C X>CC GP > RKFD MF ?GD D>SL? M?DG >RRGT?D& )? R>FLF GP
FGCM@ DTNGEF DJL @LFREMIDMG? GP DJL M?DLE?>C X>CC >F ULM?H
FNGGDJ GE MEELHTC>E MF TFT>CCK ?GD >IICMR>UCL UTD DJL
GTDCM?L GP DJL DTNGE MF @LFREMUL@ >F FNGGDJ GE MEELHTC>E& )P
DJLEL MF >?K MEELHTC>EMDK M? LMDJLE DJL M??LE X>CC GP >?K RKFD
GE M? DJL GTDLE X>CC GP > FGCM@ DTNGE GE G? DJL FTEP>RL GP >
FGCM@ RGNIG?L?D/ DJL CLFMG? MF @LFREMUL@ >F `MEELHTC>Ea&

(JL @GNM?>?D PL>DTEL GP DJL 0/&#50 0')#-)#& MF @LFREMUL@
>F >?LRJGMR ]UC>RS^/ CGX[CLOLC LRJGHL?MR ]M&L& JGNGHL?LGTF
CGX[CLOLC LRJGHL?MR >F FLL? M? NTRM?GTF DTNGEF GE >?
>IIL>E>?RL FMNMC>E DG >N?MGDMR PCTM@^/ `HEGT?@ HC>FFa
>IIL>E>?RL ]JGNGHL?LGTFCK @MFILEFL@ LRJGHL?MR RKFDMR
RG?DL?DF/ >F GPDL? FLL? M? L?@GNLDEMGDMR RKFDF^/ JLNGE[
EJ>HMR ]XMDJ M?DLE?>C DJEL>@[CMSL FDETRDTELF/ ELIELFL?DM?H
PMUEM? FDE>?@F# M? JLNGEEJ>HMR RKFDF MD MF IGFFMUCL DG
@LFREMUL DJL LRJGHL?MRMDK >F FD>E[FJ>IL@/ RGUXLU[CMSL GE

J,51&% ! 3KILE[ELPCLRDMOL >?@ >O>FRTC>E >EL> M? DJL RL?DLE GP >
UL?MH? @LENGM@ RKFD&

J,51&% O (JL M?DLE?>C X>CC GP DJL RKFD MF ?GDL@ >F ULM?H FNGGDJ GE
MEELHTC>E&

J,51&% P (JL @GNM?>?D PL>DTEL GP DJL RKFDMR RG?DL?DF M? RGNICLDL FLIDTN/ L&H& M? JK@EGF>CIM?W&
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J,51&% Q +W>NICLF GP @MPPLEL?D SM?@F GP T?MCGRTC>E RKFDF& - T?MCGRTC>E RKFD MF > RKFD XMDJGTD FLID> >?@ XMDJGTD FGCM@ I>EDF GE I>IMCC>EK FDETR[
DTELF&

J,51&% M +W>NICLF GP @MPPLEL?D SM?@F GP T?MCGRTC>E[FGCM@ RKFDF& - T?MCGRTC>E[FGCM@ RKFD MF > T?MCGRTC>E RKFD XMDJ > NL>FTE>UCL FGCM@ RGNIG?L?D
GE >D CL>FD G?L I>IMCC>EK FDETRDTEL& )P DJL FGCM@ I>ED RG?D>M?F OLEK FN>CC RKFDF DJL N>FF NMHJD UL T?MCGRTC>E[FGCM@&

J,51&% " +W>NICLF GP @MPPLEL?D SM?@F GP NTCDMCGRTC>E RKFDF& - NTCDMCGRTC>E RKFD MF > RKFD XMDJ >D CL>FD G?L FLIDTN UTD ?G NL>FTE>UCL FGCM@
RGNIG?L?DF GE I>IMCC>EK IEG_LRDMG?F& (JL `CLFMG?a MF NL>FTEL@ M? DJL IC>?LF M?@MR>DL@ UK DJL >EEGXF&

J,51&% R +W>NICLF GP @MPPLEL?D SM?@F GP NTCDMCGRTC>E[FGCM@ RKFDF& - NTCDMCGRTC>E[FGCM@ RKFD MF > NTCDMCGRTC>E RKFD XMDJ > NL>FTE>UCL FGCM@ RGN[
IG?L?D GE >D CL>FD G?L I>IMCC>EK FDETRDTEL ]FGCM@ DTNGE XMDJ >? MEELHTC>E RKFD X>CC^&

J,51&% S +W>NICLF GP @MPPLEL?D SM?@F GP FGCM@ DTNGEF& - FGCM@ DTNGE MF > DTNGE XJLEL DJL FGCM@ RGNIG?L?DF RGNIEMFL f"g GE NGEL GP DJL
DTNGE XJL? >FFLFFL@ M? > DXG[@MNL?FMG?>C FLRDMG?& - FGCM@ DTNGE N>K RG?D>M? I>IMCC>EK IEG_LRDMG?F IEGDET@M?H M?DG M?DLE?>C FN>CC RKFDF&
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_LCCK[CMSL^/ GE NMWL@ LRJGHL?MR ]>F GPDL? FLL? M? DLE>DGN>F^
]FLL dMHTEL Y^& )? FGCM@ DTNGEF/ DJL @GNM?>?D PL>DTEL GP >?K
RKFDMR RG?DL?DF MF G?CK @LFREMUL@ MP MD R>? UL >FFLFFL@&

(JL IELFL?RL GP %0'(&#50 &E%*'A&/ @LPM?L@ >F CGFF GP
>RGTFDMR LRJG ULJM?@ > FGT?@[>UFGEUM?H FDETRDTEL/ MF ?GDL@&

J&05#-& MF @LPM?L@ >F PCTM@ GTDFM@L DJL IGTRJ GP 'GTHC>F
>?@ MF ELRGE@L@ >F ULM?H IELFL?D GE >UFL?D&

-CC CLFMG?F >EL 0"%&&545-* R(%"5#%#58-"/ M?DG G?L GP FMW
R>DLHGEMLFB

! ()5"'0("%$ 0/&# ]dMHTEL b % > T?MCGRTC>E RKFD XMDJGTD
FLID> >?@ XMDJGTD FGCM@ I>EDF GE I>IMCC>EK FDETRDTELF^&
.GEN>C GO>EM>? FDEGN> MF ?GD ELH>E@L@ >F > `FGCM@a I>ED GP
DJL DTNGE ]L&H& > ILEMDG?L>C RKFD RG?D>M?M?H > ?GEN>C GO>EK
MF RC>FFMPML@ >F T?MCGRTC>E >?@ ?GD T?MCGRTC>E[FGCM@^&

! ()5"'0("%$L&'"5* 0/&# ]dMHTEL $ % > T?MCGRTC>E RKFD XMDJ >
NL>FTE>UCL FGCM@ RGNIG?L?D GE >D CL>FD G?L I>IMCC>EK
FDETRDTEL^& (JMF R>DLHGEKN>K M?RCT@L IKG[GE JK@EGF>CIM?HLF
XMDJ DJL FG[R>CCL@ `UL>@F[G?[>[FDEM?Ha GE `RGHXJLLCa >IIL>E[
>?RLY MP DJLME JLMHJD MF HEL>DLE DJ>? GE L\T>C DG Y NN& )P >

T?MCGRTC>E RKFD MF IELFL?D XMDJ > FGCM@ I>ED RG?D>M?M?H G?CK
OLEK FN>CC RKFDF/ DJL N>FF NMHJD UL T?MCGRTC>E[FGCM@&

! 3("#5"'0("%$ 0/&# ]dMHTEL Z % > RKFD XMDJ >D CL>FD G?L
FLIDTN UTD ?G NL>FTE>UCL FGCM@ RGNIG?L?DF GE I>IMCC>EK
IEG_LRDMG?F^#

! 3("#5"'0("%$L&'"5* 0/&# ]dMHTEL e % > NTCDMCGRTC>E RKFD
XMDJ > NL>FTE>UCL FGCM@ RGNIG?L?D GE >D CL>FD G?L
I>IMCC>EK IEG_LRDMG?^#

! &'"5* #(3'$ ]dMHTEL f % > DTNGE XJLEL DJL FGCM@
RGNIG?L?DF RGNIEMFL f"g GE NGEL GP DJL DTNGE XJL?
>FFLFFL@ M? > DXG[@MNL?FMG?>C FLRDMG?^& - FGCM@ DTNGE N>K
RG?D>M? I>IMCC>EK IEG_LRDMG?F IEGDET@M?H M?DG DJL FN>CC
RKFDF GP DJL FGCM@ DTNGE&

! )'# 0"%&&545%,"- ULR>TFL GP IGGE OMFT>CMQ>DMG? ]L&H&
FDEG?H >RGTFDMR FJ>@GXM?H @TL DG R>CRMPMR>DMG?F GE >F FLL?
M? RLED>M? @LENGM@Fc&

L%0(1&%'%-.( 0-* T10-.,.0.,;% 0((%(('%-. /+
'/&64/8/5=

;-&5')C

(JL FMQL GP UGDJ GO>EMLF >?@ DJL CLFMG?F]F^ >ELNL>FTEL@ >F DJL
C>EHLFD DJELL @M>NLDLEF ]M? NN^ M? DXG ILEIL?@MRTC>E IC>?LF&

@-2#(3C

(JL DJMRS?LFF GP DJL DJMRSLFD FLIDTN MF NL>FTEL@ XJLEL MD
>IIL>EF DG UL >D MDF XM@LFD ]GDJLE DJ>? >D MDF M?DLEP>RL >D DJL

J,51&% U )D MF IELPLE>UCL DG NL>FTEL > FLIDTN XJMRJ MF ILEIL?@MRTC>E
DG DJL TCDE>FGT?@ UL>N&

J,51&% !N ;GCM@ I>IMCC>EK IEG_LRDMG?F >EL @LPM?L@ >F >?K FGCM@ IEG_LR[
DMG?F M?DG DJL RKFD R>OMDK PEGN DJL RKFD X>CC HEL>DLE DJ>? GE L\T>C DG
Y NN M? JLMHJD& (JL C>EHLFD I>IMCC>EK IEG_LRDMG? MF NL>FTEL@ M?
DJELL @MELRDMG?FB JLMHJD/ U>FL/ >?@ U>FL&

J,51&% !! ;RJLN>DMR @E>XM?H GP DJL MN>HM?>EK CM?L PEGN XJMRJ DG
NL>FTEL > I>IMCC>EK IEG_LRDMG?&

J,51&% !O ;RJLN>DMR @E>XM?H GP > NTCDMCGRTC>E RKFD RG?D>M?M?H PMOL
CGRTCLF >?@ PGTE FLID>& (JL ?TNULE GP CGRTCLF M? DJL XJGCL OGCTNL
GP DJL DTNGE MF RGT?DL@&
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M?DLE?>C FTEP>RL GP DJL RKFD X>CC^& 4LR>TFL DJL >WM>C ELFGCTDMG?
GP NGFD TCDE>FGT?@ L\TMINL?D MF FTILEMGE DG DJL C>DLE>C
ELFGCTDMG?/ MD MF IELPLE>UCL DG NL>FTEL > FLIDTN XJMRJ MF
ILEIL?@MRTC>E DG DJL TCDE>FGT?@ UL>N ]FLL dMHTEL c^&

S%25""%$/ 2$'O-0#5')C

(JL C>EHLFD IEG_LRDMG? MF NL>FTEL@ M? DXG ILEIL?@MRTC>E
IC>?LFB JLMHJD/ U>FL/ >?@ U>FL >F MCCTFDE>DL@ M? dMHTEL V"&
(JL ?TNULE GP FLI>E>DL I>IMCC>EK IEG_LRDMG?F ]Vh!hYhNGEL^
>?@ XJLDJLE UCGG@ PCGX R>? UL @LDLRDL@ M? >?K GP DJLFL >EL
ELRGE@L@& )? FGNL R>FLF MD MF @MPPMRTCD DG _T@HL XJLDJLE >
I>IMCC>EK IEG_LRDMG? MF IELFL?D >?@ PEGN XJMRJ U>FL DJL
IEG_LRDMG? FJGTC@ UL NL>FTEL@& )? DJLFL R>FLF MD N>K UL
JLCIPTC DG TFL >? MN>HM?>EK CM?L >F MCCTFDE>DL@ M? dMHTEL VV&
KE- )(3,-$ '4 "'0("-& >EL RGT?DL@V%V"/ ! V" ]M&L& DJL DETL

?TNULE GP CGRTCLF/ >F >FFLFFL@ M? DJL XJGCL OGCTNL GP DJL
DTNGE^ ]dMHTEL V!^&
)? RKFDMR[FGCM@ DTNGEF DJL "%$6-&# &'"5* 0'32')-)# MF

NL>FTEL@ FLI>E>DLCK ]DJELL @M>NLDLEF M? DXG ILEIL?@MRTC>E
IC>?LF^& )? FGNL R>FLF/ > FGCM@ I>IMCC>EK IEG_LRDMG? MF DJL
C>EHLFD FGCM@ RGNIG?L?D/ >?@ DJTF DJL I>IMCC>EK IEG_LRDMG?
MF ELRGE@L@ >?@ NL>FTEL@ ,'#E >F > I>IMCC>EK IEG_LRDMG?
>?@ >F FGCM@ RGNIG?L?D&
(JL >NGT?D GP 4"(5* M? DJL IGTRJ GP 'GTHC>F MF NL>FTEL@

M? > F>HMDD>C IC>?L >?@ DJL C>EHLFD >?DLEGIGFDLEMGE @M>NLDLE
MF ELRGE@L@ M? NN ]dMHTEL VY^&

V0(2180& +%0.1&%(

(JL L?DMEL DTNGE FJGTC@ UL LW>NM?L@ UK RGCGE 'GIICLE
MN>HM?H& dGE DTNGEF XMDJ FLOLE>C F>NICL@ >EL>F DJL FLD GP
ELFTCDF XMDJ DJL JMHJLFD DMNL[>OLE>HL@ N>WMNTN OLCGRMDK
](-*i1^Y%V" >?@ DJL RGEELFIG?@M?H O>CTLF PGE DJL
ITCF>DMCMDK M?@LW ]9)^/ ELFMFD>?RL M?@LW ],)^/ >?@ IL>S
FKFDGCMR OLCGRMDK ]9;1^ >EL FLCLRDL@& )P > FTU_LRDMOL
FLNM\T>?DMD>DMOL >FFLFFNL?D GP PCGX MF N>@L/ DJL PGCCGXM?H
DLENF R>? UL TFL@ DG @LFREMUL DJL >NGT?D GP UCGG@ PCGX
]>EL> >?@ RGCGE FR>CL^ XMDJM? DJL FLID>/ RKFD X>CCF/ GE FGCM@
DTNGE >EL>FB > FRGEL GP V MF HMOL? XJL? ?G UCGG@ PCGX R>?
UL PGT?@ M? DJL CLFMG?# > FRGEL GP ! MF HMOL? XJL? G?CK
NM?MN>C PCGX R>? UL @LDLRDL@# > FRGEL GP Y MF HMOL? XJL?
NG@LE>DL PCGX MF IELFL?D/ >?@ > FRGEL GP b MF HMOL? XJL? DJL
>@?LW>C N>FF >IIL>EF JMHJCK O>FRTC>E XMDJ N>ESL@ UCGG@

PCGX$& (JMF RGCGE FRGEL G?CK ELPLEF DG DJL RGCGE 'GIICLE
MN>HL >?@ ?GD DG DJL 'GIICLE FJMPD FILRDETN& )D MF G?CK
HMOL? G?RL ]PGE DJL DTNGE >F > XJGCL^&

E9FIHFF9:G

(JLFL DLENF/ @LPM?MDMG?F >?@ \T>CMD>DMOL >?@ \T>?DMD>DMOL
L?@[IGM?DF DG @LFREMUL DJL TCDE>FG?MR PL>DTELF GP >@?LW>C
DTNGEF >EL ULM?H TFL@ M? DJL IEGDGRGC PGE GTE ELFL>ERJ
FDT@K XMDJ FILRMPMR GU_LRDMOLF& )? EGTDM?L RCM?MR>C IE>RDMRL MD
MF IEGU>UCK ?GD LFFL?DM>C DG ELRGE@ >CC GP DJL L?@[IGM?DF M?
M?@MOM@T>C I>DML?DF& :G?OLEFLCK/ FGNL MNIGED>?D M?@MRLF GP
N>CMH?>?RK NMHJD UL >UFL?D PEGN DJMF CMFD/ >?@ NGEL XMCC
T?@GTUDL@CK UL ELOL>CL@ UK DLRJ?MR>C >@O>?RLF M? HK?LRG[
CGHMR>C TCDE>FG?GHE>IJK& .LX ELFL>ERJ FDT@MLF DG @LOLCGI
>CHGEMDJNF PGE DJL RC>FFMPMR>DMG? GP >@?LW>C N>FFLF R>? G?CK
UL L?J>?RL@ UK DJL RG?DM?TGTF EL[>FFLFFNL?D GP DJL DLENF/
@LPM?MDMG?F >?@ L?@[IGM?D NL>FTELF&

<I@G:CKAEWLAG$F

(JL )5(- FDT@K MF FTIIGEDL@ UK > ELFL>ERJ HE>?D PEGN DJL
`)?DLE@MFRMICM?>ME 5?@LEQGLSFIEGHE>NN>a ])'5hcch""Y^
IEGOM@L@ UK DJL 5?@LEQGLSFE>>@ j>DJGCMLSL 6?MOLEFMDLMD
0LTOL?/ 0LTOL?/ 4LCHMTN&

<EEAGEHL

9:$< (.%%&,-5 2/'',..%%

'MES (MNNLEN>?/ 0LTOL?/ 4+0A)6*& (JGN>F 3&
4GTE?L/ 0G?@G?/ 6j& 8MCCM>N 9& :GCCM?F/ 0G?@G?/ 6j&
0MC 1>CL?DM?/ *>CNGk / ;8+'+.& ;>UM?L 1>? 3TPPLC/
0LTOL?/ 4+0A)6*& 3LEN>? 1LEELCFD/ 0LTOL?/ 4+0A)6*&
)H?>RL 1LEHGDL/ 0LTOL?/ 4+0A)6*&

9:$< 6&,-2,608 ,-;%(.,50./&(

lL>?[9MLEEL 4LE?>E@/ *>TELI>F/ d,-.:+& (JGN>F 3&
4GTE?L/ 0G?@G?/ 6j& 4ET?G :>RRM>DGEL/ 3LCFM?SM/ d).[
0-.'& +?EMRG dLEE>QQM/ *MC>?/ )(-0m& -EDJTE :& dCLMFRJLE/
.>FJOMCCL/ 6;-& ;DLOL? ,& AGC@FDLM?/ .LX mGES/ 6;-& ;LDJ
AE>?ULEH/ AGk DLUGEH/ ;8+'+.& 4LEMD ATCC/ AGk DLUGEH/
;8+'+.& '>OGE lTESGOMR/ 0G?@G?/ 6j& d>UEMRL 0LnRTET/
9>EMF/ d,-.:+& 6CEMSL *LDQHLE/ 9>EMF/ d,-.:+& -??>
9>EFG?F/ (>NI>/ dC/ 6;-& '>EMG 9>C>@M?M/ .>ILCF/ )(-0m&
9LDLE ;RJX>kEQCLE/ )??FUETRS/ -6;(,)-& -K@M? (LS>K/
5TCT/ d).0-.'& -?DG?M> (LFD>/ ,GN>/ )(-0m& 'MES
(MNNLEN>?/ 0LTOL?/ 4+0A)6*& 0MC 1>CL?DM?/ *>CNGk /
;8+'+.& ;>UM?L 1>? 3TPPLC/ 0LTOL?/ 4+0A)6*&
'GNM?M\TL 1>? ;RJGTUEGLRS/ 0LTOL?/ 4+0A)6*& )H?>RL
1LEHGDL/ 0LTOL?/ 4+0A)6*& 3LEN>? 1LEELCFD/ 0LTOL?/
4+0A)6*& ALE>E@G o>?LDD>/ *G?Q>/ )(-0m&

DAJADAGIAF

V (MNNLEN>? '& 0>RS GP FD>?@>E@MQ>DMG? M? HK?LRGCGHMR>C TCDE>[
FG?GHE>IJK ]+@MDGEM>C^& !"#$%&'()* +,&#-# ./)-0'" !"""# VZB
Yc$%Ycf

J,51&% !P dCTM@ M? DJL IGTRJ GP 'GTHC>F MF NL>FTEL@ M? > F>HMDD>C
IC>?L& (JL C>EHLFD >?DLEGIGFDLEMGE @M>NLDLE MF HMOL?&

1-45)5#5')& 4'$ &')'6$%2E/ '4 %*)-Q%" #(3'$& K533-$3%) -# %"C

MNQ !"#$%&'()* 5) +,&#-#$50& %)* ./)-0'"'6/



! (MNNLEN>? '& 6CDE>FG?GHE>IJK M? DJL >FFLFFNL?D GP GO>EM>? >?@
D>NGWMPL?[>FFGRM>DL@ L?@GNLDEM>C I>DJGCGHK& (JLFMF& 0LTOL?/
4LCHMTN Vcce

Y (>MCGE -/ lTESGOMR '/ 4GTE?L (/ :GCCM?F 8/ :>NIULCC ;&
;G?GHE>IJMR IEL@MRDMG? GP N>CMH?>?RK M? >@?LW>C N>FFLF TFM?H
NTCDMO>EM>DL CGHMFDMR ELHELFFMG? >?>CKFMF& !"#$%&'()* +,&#-#
./)-0'" Vcce# V"B bV%e

b -CR>Q>E l0/ lTE>@G *& 6FM?H > CGHMFDMR ELHELFFMG? NG@LC DG IEL@MRD
N>CMH?>?RK GP >@?LW>C N>FFLF U>FL@ G? NL?GI>TF>C FD>DTF/
TCDE>FGT?@ NGEIJGCGHK/ >?@ RGCGE 'GIICLE PM?@M?HF& ./)-0'"
+)0'" Vccf# ZcB VbZ%$"

$ (MNNLEN>? '/ 4GTE?L (3/ (>MCGE -/ :GCCM?F 89/ 1LEELCFD 3/
1>?@L?ULEHJL j/ 1LEHGDL )& - RGNI>EMFG? GP NLDJG@F PGE DJL IEL[
GILE>DMOL @MFREMNM?>DMG? ULDXLL? UL?MH? >?@ N>CMH?>?D >@?LW>C
N>FFLFB DJL @LOLCGINL?D GP > ?LX CGHMFDMR ELHELFFMG? NG@LC& J3 T
+,&#-# ./)-0'" Vccc# VfVB $e%Z$

Z -FC>N ./ 4>?LE_LL ;/ :>EE l1/ ;>OO>F */ 3GGILE ,/ lTESGOMR '&

9EGFILRDMOL LO>CT>DMG? GP CGHMFDMR ELHELFFMG? NG@LCF PGE DJL
@M>H?GFMF GP GO>EM>? R>?RLE& +,&#-# ./)-0'" !"""# cZB e$%f"

e (MNGE[(EMDFRJ )+/ 0LE?LE l9/ *G?DL>HT@G -/ *TEIJK j+/ 3LCCLE
';& (E>?FO>HM?>C FG?GHE>IJMR N>ESLEF GP DTU>C M?PC>NN>DGEK
@MFL>FL& !"#$%&'()* +,&#-# ./)-0'" Vccf# V!B $Z%ZZ

f :GJL? 0/ ;>UU>HJ> ,& +RJG I>DDLE?F GP UL?MH? RKFDMR DLE>DGN>F UK
DE>?FO>HM?>C TCDE>FGT?@& !"#$%&'()* +,&#-# ./)-0'" VccY# YB
V!"%Y

c :>FIM 4/ -IILCN>? o/ ,>UM?LEFG? '/ +CRJ>C>C 6/ o>CLC m/ j>DQ o&
9>DJGH?GNG?MR LRJG I>DDLE?F GP UL?MH? RKFDMR DLE>DGN>F GP DJL
GO>EKB RC>FFMPMR>DMG?/ M?RM@L?RL >?@ >RRTE>RK E>DL GP FG?GHE>IJMR
@M>H?GFMF& !"#$%&'()* +,&#-# ./)-0'" VccZ# eB !e$%c

V" 1>CL?DM? 0& AE>K FR>CL FG?GHE>IJK/ FTU_LRDMOL LO>CT>DMG? GP DJL
RGCGE 'GIICLE MN>HL >?@ NL>FTELNL?D GP UCGG@ PCGX OLCGRMDK PGE
@MFDM?HTMFJM?H UL?MH? >?@ N>CMH?>?D DTNGEF GP FTFILRDL@ >@?LW>C
GEMHM?& I($ T +,&#-# ./)-0'" U-2$'* <5'" Vcce# e!B ZY%e!VV

!"#$%&'()* 5) +,&#-#$50& %)* ./)-0'"'6/ MNM
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