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=LLNK>=PEKJ @Q ?KJPAJQ� MQE NAyaPA QJEMQAIAJP HA LKEJP @A RQA @AO =QPAQNO� AP H= !KIIEOOEKJ JA LAQP L=O
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=PAHEANO @A NbyATEKJ AP =QT NbQJEKJO @rKg KJP bIANCb @A JKI >NAQOAO E@bAO LKQN ?A I=JQAH
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@r=LLNAJPEOO=CA =RA? HAOMQAHO JKQO =RKJO PN=R=EHHb AP MQE KJP ?KJPNE>Qb ^ ?A ?KJPAJQ
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NALKOA OQN Hr=J=HUOA MQA Hr'� A P Hrb@Q?=PEKJ JrAOP L=O OAQHAI AJP QJ OQFAP LKQN HrEJ@QOPNEA AP MQA HA

OUOPaIA b@Q?=PEB @KEP cPNA LNcP ^ E@AJPExAN H= IAEHHAQNA B=`KJ @rQPEHEOAN Hr'� AJ ?KQNO� ^ N=OOQNAN

HAO AJOAECJ=JPO� ^ AJ B=ENA @AO QPEHEO=PAQNO NAOLKJO=>HAO AP ^ H=J?AN QJ LNKCN=IIA @A BKNI=PEKJ
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. KQN MQrQJA PAHHA =I >EPEKJ OKEP Nb=HEO=>HA� QJ ?KJOKNPEQI OKHE@A = bPb ?KJOPEPQb� =RA? HAO

IEJEOPaNAO @A Hrb@Q?=PEKJ @AO � L=UO ?KJOPEPQ=JP HA ?KJOKNPEQI �$ N=J?A� 'NH=J@A� 'P=HEA�

*QTAI >KQNC AP 1HKRbJEA�� @AO OLb?E=HEOPAO @A HrbR=HQ=PEKJ @AO � L=UO AP @AO bMQELAO QJERANOEP=ENAO

ATLANPAO�AJ�EJPAHHECAJ?A�=NPEx?EAHHA�AP�AJ�b@Q?=PEKJ
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*= LNAIEaNA b@EPEKJ @A ?A I=JQAH = bPb LQ>HEbA AJ K?PK>NA ����
 /QA HMQAO FKQNO =LNaO�

!D= P%.2 = B=EP OKJ =LL=NEPEKJ AP JKQO =RKJO bPb LNKFAPbO RANO �� IKEO @A RbNEP=>HA BKHEA '��

?D=MQA OAI=EJA� @A JKQRA=QT LNK@QEPO KJP bPb H=J?bO AP @AO =IbHEKN=PEKJO @AO IK@aHAO @A

H=JC=CA AP @A HAQN =LLHE?=PEKJO KJP bPb =JJKJ?bAO
 .HQO EILKNP=JP AJ?KNA � Hrb@Q?=PEKJ = OAI>Hb

@ARAJEN� PKQP ^ ?KQL� QJ >=J? @rAOO=E @AO '� CbJbN=PERAO
 *AO AJOAECJ=JPO AP HAO EJOPEPQPEKJO JrKJP

L=O P=N@b ^ Nb=CEN� MQA ?A OKEP LKQN O=HQAN Hr=NNERbA @rQJ JKQRAH KQPEH ^ EJPbCNAN @=JO H= >KdPA ^

KQPEHO Lb@=CKCEMQA KQ LKQN HrEJPAN@ENA AJ N=EOKJ @A H= IAJ=?A LKPAJPEAHHA MQrEH OAI>H=EP LKQRKEN

RbDE?QHAN
 *A @b>=P = B=EP N=CA @=JO H= LNAOOA� I=EO =QOOE =Q OAEJ @AO KNC=JEOIAO EJPANJ=PEKJ=QT


"AO LbPEPEKJO AP @AO HAPPNAO KQRANPAO KJP bPb OECJbAO
 *rEI L=?P OQN HA I= N?Db @Q PN=R=EH = bPb

I AOQNb AP ?ANP=EJAO AJPNALNEOAO KJP @bF^ ?KII AJ?b ^ NAILH=?AN QJA L=NPEA @A HAQN LANOKJJAH L=N

Hr'�


. KQN HAO =QPAQNO @A ?A I=JQAH� ?AH= = OQO?EPb QJA MQAOPEKJ AOOAJPEAHHA AP = ?Nbb QJ @bx�

I=EO =QOOE QJA KLLKNPQJEPb
 *= >B2@A6<; MQE OA LKO=EP bP=EP ?AHHA MQA PKQP =QPAQN @rQJ HERNA

@A PA?DJKHKCEA ?N=EJP HA LHQO
 +KJ HERNA AOP�EH K>OKHaPA � 'H =QN=EP LQ Or=CEN @A H= LHQO >NaRA

AOLbN=J?A @A REA F=I=EO AJNACEOPNbA LKQN QJ HERNA � MQAHMQAO FKQNO PKQP =Q LHQO
 *A1O[ ?KJOEOP=EP

=HKNO ^ EJPbCNAN HAO JKQRA=QPbO =LLKNPbAO L=N HA POQJ=IE !D=P%.2 @=JO H= OA?KJ@A b@EPEKJ


#P Hr<==<?AB;6AO?KJOEOP=EP ^ LQ>HEAN HA HERNA =Q I AEHHAQN IKI AJP� ^ O=RKEN MQ=J@ EH =HH=EP cPNA

RN=EIAJP�Jb?AOO=ENA
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! APPA MQAOPEKJ AOP HKCEMQA � !D=P%.2 = bPb H=NCAI AJP =@KLPb L=N?A MQrEH AOP PNaO B=?EHA ^ QPEHEOAN


! ANP=EJAO LANOKJJAO MQE OKJP @ARAJQAO ATLANPAO AJ I=PEaNA @r'� %bJ bN=PERA AJ �� �� J A
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?KJJ=EOO=EAJP L=O CN=J@�?DKOA ^ Hr'� AJ �� �� � -J LKQNN=EP� @KJ?� cPNA PAJPbO @A LAJOAN MQA HAO

'� %bJ bN=PERAO NALKOAJP OQN @Q RAJP AP MQrEH OQzN=EP� LKQN HAO ?KILNAJ@NA o OE PAH AOP HA >QP o

@A HENA QJEMQAIAJP ?A MQE = bPb b?NEP =Q ?KQNO @AO �� @ANJEANO IKEO
 .=N ?KJObMQAJP� AOP�EH AJ?KNA

Jb?AOO=ENA @A ?KILNAJ@NA Hr=LLNAJPEOO=CA =QPKI=PEMQA AP HAO @EwbNAJPO KQPEHO @bRAHKLLbO L=N HAO

OLb?E=HEOPAO�@A�HrEJPAHHECAJ?A�=NPEx?EAHHA�=Q�?KQNO�@AO��� @ANJEaNAO�=JJbAO��

, KQO LAJOKJO MQA H= NbLKJOA AOP sKQEt
 + cI A OE AHHA NALNbOAJPA QJ L=O AJ =R=JP

AT?ALPEKJJAH� Hr'� C bJbN=PERA OA BKJ@A OQN @AO PA?DJKHKCEAO AP @AO E@bAO MQE OKJP ?KJJQAO @ALQEO

@AO @b?AJJEAO
 *= ?KILNbDAJOEKJ @AO @KJJbAO� @AO @EOPKNOEKJO� @A Hr=LLNAJPEOO=CA JKJ

OQLANREOb� @A H= LANOKJJ=HEO=PEKJ� @A HrbPDEMQA AOP AJ?KNA QJA ?KILKO=JPA AOOAJPEAHHA @AO

?KJJ=EOO=J?AO�MQrQJ�AJOAECJ=JP�@KEP�LKOOb@AN�=R=JP�@rQPEHEOAN�Hr'��AJ�? H=OOA


�&�%NV�&�%NV

*A @bx NbOQHPA @A H= Jb?AOOEPb @A @ARKEN PN=EPAN @rQJA PA?DJKHKCEA AJ LHAEJA bRKHQPEKJ� @A I=JEaNA

^ O=PEOB=ENA HAO ATECAJ?AO @rQJ AJOAECJ=JP MQE OKQD=EPA PN=R=EHHAN ^ L=NPEN @A ?KJJ=EOO=J?AO JKJ

bLDbI aNAO o ?A MQE AOP PKQP ^ B=EP ?KILNbDAJOE>HA o� LKQN BKJ@AN OAO ?KQNO OQN @AO ?KJ?ALPO AP

@AO PA?DJKHKCEAO MQE NbOEOPANKJP =Q PAILO
 .KQN JA ?EPAN MQrQJ ATAI LHA� EH OQzP @A ?EPAN H= JKPEKJ

@r5.99B06;.A6<; � MQE = P=JP ?D=JCb =Q ?KQNO @A ?AO �� @ANJEANO IKEO� AP MQE R= cPNA ?NQ?E=HA @=JO H=

I=JEaNA�@KJP�HAO�AJOAECJ=JPO�=@KLPANKJP�HAO�'��CbJbN=PERAO


�� I�110356/*I�110356/* 5N5N

* rKLLKNPQJEPb NbOQHPA @A HrQNCAJ?A =RA? H=MQAHHA PKQO HAO =?PAQNO ?KJ?ANJbO OA LAJ?DAJP

=?PQAHHAI AJP OQN H= MQAOPEKJ @A HrEJPAHHECAJ?A =NPEx?EAHHA @=JO Hrb@Q?=PEKJ
 �HKNO MQrAJ �� �� � HKNO

@Q H=J?AI AJP @Q LNKFAP �'� 2� EH =HH=EP cPNA @Ez?EHA @A NA?NQPAN OQzO=IIAJP @rAJOAECJ=JPO LKQN

MQrEHO =LLNAJJAJP Hr'�� =xJ @ A LKQRKEN R=HE@AN HAO NbOQHP=PO ATLbNEIAJP=QT @Q LNKFAP� AJ ���� H=

LH=?A @A HrEJPAHHECAJ?A =NPEx?EAHHA @=JO Hrb@Q?=PEKJ AOP @ARAJQA D=QPAIAJP LNEKNEP=ENA @=JO PKQO

HAO�L=UO


�6&--&4�40/5�-&4�/067&"65N4�%&�$&55&�/067&--&�N%*�6&--&4�40/5�-&4�/067&"65N4�%&�$&55&�/067&--&�N%* 5*0/B5*0/B

 EAJ AJPAJ@Q� JKQO =RKJO @h PAJEN ?KILPA @A Hr=NNERbA @A !D=P%.2 �AP� L=N H= OQEPA� @r=QPNAO

'� C bJbN=PERAO�
 3J L= N=CN=LDA AJPEAN ��� AOP I=EJPAJ=JP ?KJO=?Nb ^ H= ?KILNbDAJOEKJ @Q

LDbJKI aJA AP ^ @AO LNKLKOEPEKJO OQN H= I=JEaNA @KJP HAO AJOAECJ=JPO @ARN=EAJP LNKxPAN @A ?AO

PA?DJKHKCEAO


. KQN HAO =OLA?PO HAO LHQO PA?DJEMQAO� JKQO =RKJO ?DKEOE @A LNEREHbCEAN HAO EI=CAO L=N N=LLKNP

=Q PATPA
 . =N ?KJObMQAJP� ?APPA RANOEKJ ?KI LKNPA >A=Q?KQL @A JKQRAHHAO EHHQOPN=PEKJO
 ,KQO

=RKJO bC=HAI AJP =FKQPb �� >NaRAO RE@bKO MQE LKQNNKJP =E@AN ^ ?KILNAJ@NA� @Q I KEJO JKQO

HrAOLbNKJO��@AO�?KJ?ALPO�EILKNP=JPO


� � � � � 
 � � 
 � � � � � � 
 
 � 
 � � � � � 
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�&�%NV�%&�-�&�%NV�%&�-I067&3563&�&5�%6�.6-I067&3563&�&5�%6�.6- 5*-*/(6*4.&5*-*/(6*4.&

! A I=J QAH AOP @EwQOb OKQO HE?AJ?A HE>NA� ?A MQE OECJExA MQrQJA HE?AJ?A ! NA=PERA ! KII KJO

= bPb QPEHEObA AP MQA PKQPAO HAO EI=CAO� HAO RE@bKO AP PKQP HA I= PbNEAH OQLLHbI AJP=ENA KJP bPb

IEJ QPEAQOAIAJP =J=HUObO LKQN LKQRKEN cPNA HE>NAIAJP L=NP=CbO
 !D=?QJ LAQP @KJ? LNAJ@NA

HA I= PbNEAH KQ QJA L=NPEA @A ?AHQE�?E AP HA NbQPEHEOAN ?KIIA EH HA OKQD=EPA KQ IcI A U =LLKNPAN

@AO IK@Ex?=PEKJO
 "EwbNAJPO BKNI=PO @rATLKNP=PEKJ OKJP @EOLKJE>HAO AP HAO =QPAQNO LAQRAJP

LNK>=>HAI AJP L=NP=CAN HAQN I=PbNEAH @A PKQPA I=JEaNA OQO?ALPE>HA @r=OOQNAN H= @QN=>EHEPb @Q

I=J QAH���EH�LKQNN=�?KJPEJQAN�^�RERNA�=RA?�@A�JKQRAHHAO�RANOEKJO�AP�@A�JKQRA=QT�LNKFAPO


! KII A PKQFKQNO� H= OAQHA K>HEC=PEKJ =LLHE?=>HA ?KJ?ANJA H= ?EP=PEKJ @AO OKQN?AO� ^ O=RKEN

@AO�=QPAQNO�@Q�HERNA�KQ�@AO�@EwbNAJPO�?D=LEPNAO��HA�?=O�b?Db=JP


3J A I K@Ex?=PEKJ = bPb LNbRQA� AJ L=NPE?QHEAN� =RA? HA LHQO CN=J@ OKEJ
 *= PN=@Q?PEKJ AOP

LKOOE>HA AP JKQO OKIIAO @bF^ AJ PN=EJ @A PN=@QENA H= RANOEKJ KNECEJ=HA =JCH=EOA AJ BN=J`=EO�

OHKRaJA� EP=HEAJ AP =HHAI=J @
 "A JKQRA=QT LNKFAPO @A PN=@Q?PEKJ @Q I=J QAH @=JO @r=QPNAO

H=JCQAO OKJP bC=HAI AJP AJ PN=EJ @A J=dPNA
 , KQO OKIIAO LANOQ=@bO MQA Hr'� LAQP ?KJPNE>QAN =Q

LNK?AOOQO�@A�PN=@Q?PEKJ��>EAJ�MQrQJA�LKOP�b@EPEKJ�DQI=EJA�OKEP�PKQFKQNO�Jb?AOO=ENA


1E RKQO OKQD=EPAV B=ENA PN=@QENA HA HERNA @=JO RKPNA H=JCQA� JKQO RKQO EJREPKJO ^ JKQO

?KJP=?PAN�AJ�RQA�@A�H=�?Nb=PEKJ�@rQJ�L=NPAJ=NE=P��

�6&�%*4*0/4@/064�*-�:�"�6/�"/�K�1&*/&�B�6&�%*4*0/4@/064�*-�:�"�6/�"/�K�1&*/&�B

! KII AJ̀ KJO L=N ?A MQA RKQO O=RAV @bF^ � Hr'� AOP L=NPKQP AP Hrb@Q?=PEKJ JA B=EP L=O AT?ALPEKJ


1AHKJ ?ANP=EJO� Hr=RAJEN AOP HQIEJAQT AP HAO BQPQNAO PA?DJKHKCEAO LANIAPPNKJP @A NAJ@NA

Hrb@Q?=PEKJ =??AOOE>HA ^ PKQO AP LKQNN=EAJP I cI A =LLKNPAN QJA =E@A AJ ?=O @A LbJQNEA

@rAJOAECJ=JPO
 *= PA?DJKHKCEA LANIAPPN= ^ HrAJOAECJ=JP @A OA ?KJO=?NAN @=R=JP=CA ^ @AO P_?DAO X

JK>HAO Z� AJ H=EOO=JP ^ H= I=?DEJA ?AHHAO LHQO qAJJQUAQOAOr� ?KII A H= JKP=PEKJ� HrKNC=JEO=PEKJ @A

H=�?H=OOA��HAO�AJPNAPEAJO�EJ@ERE@QAHO�=RA?�HAO�bHaRAO�KQ�H=�NbLbPEPEKJ�@AO�HA`KJO


. KQN @r=QPNAO� ?AO =HCKNEPDIAO @r'� NALNbOAJPAJP QJ bJKNIA @=JCAN AP HAO IEHHE=N@O @A

@KHH=NO MQA HrEJ@QOPNEA AOP LNcPA ^ EJRAOPEN @=JO ?A @KI=EJA LNKQRAJP MQA Hrb@Q?=PEKJ AOP

I=EJPAJ=JP�?KJOE@bNbA�?KIIA�QJ�RbNEP=>HA�I= N?Db
�! A�MQrAHHA�JrAOP�L=O


/QA HMQA L=NP ^ IE�?DAIEJ AJPNA ?AO @EwbNAJPO LKOEPEKJJAI AJPO� KJ NAPNKQRA HAO

?DAN?DAQNO� HAO Lb@=CKCQAO� HAO NAOLKJO=>HAO LKHEPEMQAO MQE KJP LNEO ?KJO?EAJ?A @rQJ ?ANP=EJ

JKI >NA @A ?DKOAO� ^ O=RKEN MQA Hr'� J A R= L=O @EOL=N=dPNA AP MQrAHHA =QN= O= LH=?A ^ Hrb?KHA� OE ?A

JrAOP L=O @bF^ HA ?=O
 #P =Q?QJ IEJEOPNA o AP AJ?KNA IKEJO QJ AJOAECJ=JP o JA OAN= AJ IAOQNA @rU

I APPNA QJ BNAEJ
 � L=NPEN @A ?APPA ?KJOP=P=PEKJ� ?KII AJP HrAJOAECJ=JP LAQP�EH I=dPNEOAN9. /PA2

AP ATLHKEPAN =Q IEAQT HrEJPAHHECAJ?A =NPEx?EAHHA � ! KII AJP HrAJOAECJ=JP LAQP�EH B=ENA AJ OKNPA MQA

Hr'��OKEP�=Q�OANRE?A�@AO�bHaRAO�AP�JKJ�L=O�HrEJRANOA��

*A >QP @A ?A I=JQAH AOP @r=E@AN HrAJOAECJ=JP @=JO ?APPA P_?DA
 'H = bPb ?Nbb @=JO HA ?=@NA

@Q LNKFAP #N=OIQO
 �'� 2 � � ?A6[06.9 �;A299642;02 3<? (2.052?@�
 "AO bMQELAO @r'NH=J@A� @Q

*QTAI >KQNC� @r'P=HEA� @A 1HKRbJEA AP @A $N=J?A KJP PN=R=EHHb AJOAI>HA LKQN LNKLKOAN @AO

� 
 � � � � � � � � � � � � � � 
 � � �

�



NAOOKQN?AO @r=LLNAJPEOO=CA @AOPEJbAO ^ LANIAPPNA =QT AJOAECJ=JPO @r=LLNAJ@NA ^ ?KJJ=dPNA Hr'�

AP LHQO L=NPE?QHEaNAIAJP Hr'� LKQN Hr\@Q?=PEKJ
 *A I= PbNEAH @r=LLNAJPEOO=CA AP QJA LNbOAJP=PEKJ

@Q LNKFAP AP @A OAO NbOQHP=PO OKJP @EOLKJE>HAO OQN H= L=CA SA> @Q LNKFAP �'� 2 � DPPLO��

SSS 
=E�P
AQ� �


*= BKNI=PEKJ @AO AJOAECJ=JPO NALNbOAJPA QJA P_?DA AOOAJPEAHHA LKQN PKQO HAO IEJEOPaNAO

?KJ?ANJbO
 "=JO HA ?=O @A Hr'J PAHHECAJ?A � NPEx?EAHHA� ?APPA P_?DA ?KILNAJ@ =Q I KEJO HAO =OLA?PO

OQER=JPO��^�O=RKEN��

�
 $=ENA�?KILNAJ@NA�=QT�AJOAECJ=JPO�MQA�?A�PULA�@A�BKNI=PEKJ�LAQP�cPNA�QJA�?DKOA

LKOEPERA
�'H�JA�LAQP�L=O�Or=CEN�@rQJA�@b?EOEKJ�EILKObA��AHHA�@KEP�cPNA�L=NP=CbA


�
 . NbOAJPAN�Hr'����@r=LNaO�HrATLbNEAJ?A�MQA�JKQO�=RKJO�=?MQEOA�HKNO�@A�JKI >NAQOAO

?KJBbNAJ?AO�AP�@A�JKI >NAQT�=PAHEANO��EH�U�=�PKQFKQNO�@AO�L=NPE?EL=JPO�MQE�KJP�ATLHKNb�H=

MQAOPEKJ�AP�MQE�KJP�HQ�AP�=OOEIEHb�@A�H=�@K?QIAJP=PEKJ�^�?A�OQFAP
�+=EO��?A�JrAOP�L=O�HA

?=O�@A�H=�CN=J@A�I= FKNEPb


�
 #TLHEMQAN�?KIIAJP�Hr'��LAQP�BKJ?PEKJJAN�AJ�?H=OOA
�/QAHO�OKJP�HAO�Ib?=JEOIAO�@A

BKJ?PEKJJAI AJP���/QAHHAO�OKJP�HAO�E@bAO�AOOAJPEAHHAO��

�
 3PEHEOAN�Hr'��@=JO�HA�?=@NA�@AO�P_?DAO�b@Q?=PERAO


�
 �J=HUOAN�?A�MQE�OA�L=OOA�@=JO�?A�@KI=EJA�AP�cPNA�QJ�=?PAQN�=?PEB@Q�?D=JCAI AJP�^

RAJEN


, KQO AOLbNKJO MQA ?A I=JQAH LKQNN= RKQO =E@AN @=JO HA PN=EPAIAJP @A H= LHQL=NP @A ?AO

MQAOPEKJO � JKQO =J=HUOKJO H= OEPQ=PEKJ NbAHHA AP bP=>HEOOKJO QJA ?KNNbH=PEKJ AJPNA Hr'� A P

HrATLbNEAJ?A @AO AJOAECJ=JPO AP� AJ B=EO=JP ?AH=� JKQO AOLbNKJO AJ?KQN=CAN ?AO @ANJEANO ^

OrEJPbNAOOAN AJ?KNA @=R=JP=CA ^ ?AO MQAOPEKJO
 'H U =QN=� O=JO =Q?QJ @KQPA� @r=QPNAO @bxO ^

NAHARAN� @r=QPNAO ANNAQNO� LNK>=>HAI AJP QJA BKNPA KLLKOEPEKJ AP MQAHMQAO ?KJPNKRANOAO
 "=JO

HAO ?D=LEPNAO EJPEPQHbO q.=NHKJO '� r� JKQO ?DAN?DKJO ^ ATLHEMQAN?KII AJP AP LKQNMQKE HAO

=HCKNEPDIAO BKJ?PEKJJAJP
 , KQO RKQHKJO =E@AN HAO AJOAECJ=JPO ^ cPNA @AO ?EPKUAJO EJBKNIbO

?=L=>HAO @A L=NPE?ELAN LHAEJAI AJP =Q @b>=P AP =QT @EO?QOOEKJO OQN Hrb@Q?=PEKJ AP HrEJPAHHECAJ?A

=NPEx?EAHHA
 /QA HMQAO�QJAO @AO N=EOKJO MQE KJP I KPERb H= LNbL=N=PEKJ @A ?A I=PbNEAH OKJP @b?NEPAO

@=JO�H=�RE@bK�Nb=HEObA�L=N��'� 2


, KQO�OKIIAO�LANOQ=@bO�MQA��

u 3J A�?ANP=EJA�?KJJ=EOO=J?A�@A�Hr'J PAHHECAJ?A�� NPEx?EAHHA�AOP�Jb?AOO=ENA
�, KQO�@ARKJO

ATLHEMQAN�?AH=��?=N�JKQO�AJPAJ@KJO�@ENA�OKQRAJP�MQA�qHrKJ�JrAOP�L=O�K>HECb�@A�O=RKEN

?KII AJP�BKJ?PEKJJA�HA�I KPAQN�LKQN�?KJ@QENA�QJA�RKEPQNAr
�! A�JrAOP�L=O�PKQP�^�B=EP�RN=E

��H=�LHQL=NP�@rAJPNA�JKQO��PKQP�AJ�JA�O=?D=JP�L=O�?KIIAJP�BKJ?PEKJJA�QJ�I KPAQN�

=??ALPAJP�HrE@bA�MQA�HAQN�BKJ?PEKJJAI AJP�OA�BKJ@A�OQN�H=�O?EAJ?A�AP�H=�PA?DJKHKCEA


, KQO�Hr=??ALPKJO�L=N?A�MQr̂ �Hrb?KHA�JKQO�=RKJO�=LLNEO�HAO�LNEJ?ELAO�@A�>=OA�@A�H=

LDUOEMQA�AP�@A�H=�PA?DJKHKCEA
�"A�I cI A��JKQO�JA�OANEKJO�L=O�?KJR=EJ?QO�L=N�QJ�HERNA

MQE�JKQO�@EN=EP�@A�JA�L=O�BQIAN�OQN�H=�>=OA�@r=NCQIAJPO�OP=PEOPEMQAO�?KJ?ANJ=JP�HA

JKI >NA�@A�@b?aO�LNbI=PQNbO�HEbO�=Q�P=>=CEOIA
�#J?KNA�QJA�BKEO��JKQO�OKIIAO�AJ

� � � � � 
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I AOQNA�@A�?KILNAJ@NA�LKQNMQKE�HA�P=>=?�AOP�JK?EB��L=N?A�MQA�HrQJ�@A�JKO�AJOAECJ=JPO

JKQO�=�=LLNEO��^�QJ�IKI AJP�KQ�^�QJ�=QPNA��HA�BKJ?PEKJJAI AJP�@Q�OUOPaIA�NAOLEN=PKENA�

^�MQKE�OANRAJP�HAO�LKQIKJO��AP?
�, KQO�LAJOKJO�MQA�?A?E�Or=LLHEMQA�bC=HAI AJP�

=QFKQN@rDQE��?KILPA�PAJQ�@A�HrbJKNIA�EIL=?P�MQA�Hr'��A TAN?A�OQN�H=�OK?EbPb���EH�JA�OQzP

L=O�@A�OrEJBKNIAN�OQN�HAO�AwAPO�@A�Hr'�
�*AO�AJOAECJ=JPO�@KERAJP�O=RKEN�?KII AJP�AHHA

BKJ?PEKJJA
�"A�I cI A�MQA�HA�>QP�JrAOP�L=O�@A�PN=JOBKNIAN�?D=?QJ�AJ�QJ�>EKHKCEOPA�KQ

QJ�LDUOE?EAJ��EH�Or=CEP��E?E��QJEMQAIAJP�@A�?KILNAJ@NA�?ANP=EJO�LNEJ?ELAO�AP�?ANP=EJAO

E@bAO


u *AO�AJOAECJ=JPO�OKJP�@AO�=LLNAJ=JPO�ATPN=KN@EJ=ENAO
�'HO�OANKJP�AJ?KNA�LHQO�?NEPEMQAO�OE

?ANP=EJAO�?DKOAO�JA�OKJP�L=O�?KNNA?PAIAJP�ATLHEMQbAO�AP�OANKJP�AJ?KNA�LHQO�IKPERbO
�'HO

RAQHAJP�?KILNAJ@NA
�! A�I=J QAH�AOP�@AOPEJb�=QT�CAJO�MQE�RAQHAJP�=HHAN�LHQO�HKEJ�AP�MQE

JA�OANKJP�L=O�O=PEOB=EPO�P=JP�MQrEHO�Jr=QNKJP�L=O�?KILNEO


u #J�@AQTEaI A�HEAQ��Hr'��@KEP�cPNA�QPEHEObA�@=JO�QJ�AJRENKJJAI AJP�OhN���HAO�KN@EJ=PAQNO

KQ�HAO�=QPNAO�@EOLKOEPEBO�OANKJP�?KJJA?PbO�^�'JPANJAP��HAO�=LLHE?=PEKJO�BKJ?PEKJJANKJP

OQN�HA�?HKQ@
�!A?E�?KILKNPA�QJ�CNKO�LNK>HaI A�@A�Ob?QNEPb�AP�HrAJOAECJ=JP�@KEP�@KJ?

Or=OOQNAN�MQA�HrAJRENKJJAI AJP�@=JO�HAMQAH�EH�PN=R=EHHA�=RA?�OAO�bHaRAO�AOP�LNKPbCb
�'H

?KJREAJP�@r=FKQPAN�MQA�H=�Ob?QNEPb�EJBKNI=PEMQA�NALNbOAJPA�QJA�MQAOPEKJ�ATPNcIAI AJP

?KI LHATA�AP�MQrQJ�AJOAECJ=JP�JA�OAN=�L=O�AJ�IAOQNA�@A�RbNExAN�HAO�OLb?Ex?=PEKJO�AP�@A

?KJOP=PAN�MQA�HA�HKCE?EAH�AOP�OhN
�! APPA�P_?DA�@ARN=�cPNA�?KJxbA�^�QJA�OKQN?A�@A

?KJx=J?A


u * r'��AOP�QPEHA�OE�AHHA�AOP�AILHKUbA�@=JO�QJ�AJRENKJJAI AJP�@r=LLNAJPEOO=CA�LNb?EObIAJP

@bxJE�AP�?KJPNfHb��LKQN�QJA�P_?DA�MQA�HrAJOAECJ=JP�=�FQCbA�EILKNP=JPA
�. KQN�@AO

N=EOKJO�bRE@AJPAO�@A�J=PQNA�b?KJKIEMQA��HAO�AJOAECJ=JPO�NA?ARNKJP�@A�LHQO�AJ�LHQO�@A

LNK@QEPO�IEO�AJ�=R=JP�L=N�HrEJ@QOPNEA�LKQN�HAO�=E@AN�^�=??KI LHEN�@AO�P_?DAO�MQA��L=NBKEO�

EHO�JrKJP�I cI A�L=O�FQCbAO�EILKNP=JPAO
�+=EO��?KIIA�EHO�OKJP�=IQO=JPO�AP�BKJP�HrK>FAP

@rQJA�LNKIKPEKJ�Az?=?A��?AO�LNK@QEPO�LAQRAJP�cPNA�?KJOE@bNbO�EILKNP=JPO
�3J�>KJ

AJOAECJ=JP�@KEP�AJ�cPNA�?KJO?EAJP�AP�JKQO�AOLbNKJO�LKQRKEN�LNbOAJPAN�@=JO�?A�I=JQAH

OQzO=II AJP�@rbHbI AJPO�?=L=>HAO�@A�LANIAPPNA�=QT�AJOAECJ=JPO�@rE@AJPExAN�?A�PULA�@A

LNK@QEPO�AP�@A�OEPQ=PEKJO


u #J�LNbL=N=JP�?A�@E@=?PE?EAH��JKQO�=RKJO�NAJ?KJPNb�QJ�LNK>HaI A�ObNEAQT
�,KQO�=REKJO

HrEJPAJPEKJ�@rQPEHEOAN�@AO�HKCE?EAHO�@r'��M QA�JKQO�=HHEKJO�LKQRKEN�NA?KII=J@AN�=QT

AJOAECJ=JPO��@A�I=JEaNA�^�?A�MQrEHO�LQEOOAJP�cPNA�N=LE@AI AJP�AJ�IAOQNA�@A�HAO�QPEHEOAN

AJ�?H=OOA
�+=HDAQNAQOAIAJP��?AH=�Jr=�L=O�bPb�HA�?=O���>A=Q?KQL�@A�HKCE?EAHO�JA�OKJP�L=O

AJ?KNA�OQzO=IIAJP�I=PQNAO��>A=Q?KQL�@A�MQAOPEKJO�@A�J=PQNA�bPDEMQA�@KERAJP

AJ?KNA�cPNA�NbOKHQAO�AP��@=JO�H=�LHQL=NP�@AO�?=O��LHQOEAQNO�IEJEOPaNAO�AP�CKQRANJAI AJPO

JrKJP�L=O�AJ?KNA�=LLNKQRb�H=�HEOPA�@AO�HKCE?EAHO
�,KQO�=RKJO�@KJ?�@b?E@b�@A�?D=JCAN

@r=LLNK?DA���JKQO�=HHKJO�IAJPEKJJAN�HAO�HKCE?EAHO�@=JO�HA�I=J QAH
�,KQO�=RKJO�?DKEOE

?APPA�KLPEKJ�L=N?A�MQrAHHA�ATLHEMQA�QJ�?ANP=EJ�=OLA?P�@A�Hr'��@=JO�HA�@KI=EJA�@A

Hrb@Q?=PEKJ
�+=EO��JKQO�Jr=HHKJO�LNKIKQRKEN�=Q?QJ�HKCE?EAH�AJ�L=NPE?QHEAN
�, KQO�=RKJO

MQAHMQAO�N=EOKJO�@A�?NKENA�MQA��@=JO�QJ�BQPQN�LNK?DA��@AO�KNC=JEOIAO�EJPANJ=PEKJ=QT
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PAHO�MQA�Hr3J AO?K��Hr3JE?AB�KQ�HA�! KJOAEH�@A�Hr#QNKLA��=LLKNPANKJP�@AO�bHbI AJPO

?KJ?NAPO


+=EJPAJ=JP� AP =R=JP @A RKQO H=EOOAN =LLNb?EAN H= HA?PQNA @A ?A I=JQAH� JKQO OKQD=EPKJO

NAIAN?EAN�?ANP=EJAO�LANOKJJAO�MQE�JKQO�KJP�=E@bO�@=JO�H=�LNbL=N=PEKJ�@A�?A�I=JQAH


2KQP @r=>KN@� JKQO =RKJO LNKxPb @A H= HA?PQNA @AO kQRNAO @A 5 =UJA &KHIAO AP @A HKJCQAO

DAQNAO�@rAJPNAPEAJO�=RA?�HQE


3J @b>=P = bC=HAI AJP AQ HEAQ =Q OAEJ @Q ?KJOKNPEQI �'� 2 =RA? HrKNC=JEO=PEKJ @r=PAHEANO MQE

KJP�?KJPNE>Qb�^�@KJJAN�@A�H=�REOE>EHEPb�^�?A�OQFAP


*AO AJOAECJ=JPO AQT�I cI AO KJP bPb QJA OKQN?A @rEJBKNI=PEKJ AOOAJPEAHHA � JKQO =RKJO LQ

b?D=JCAN @AO E@bAO =RA? AQT @=JO HA ?=@NA @A ObIEJ=ENAO AP @A SA>EJ=ENAO� LKQN ?KILNAJ@NA

HAOMQAHHAO��L=NIE�?AO�E@bAO��OKJP�OEILHAI AJP�?KJBQOAO�KQ�PKQP�^�B=EP�ANNKJbAO


! ANP=EJO KJP BKQNJE @AO =REO LNb?EAQT� KJP NAHQ HA @K?QIAJP KQ OQCCbNb @AO HEAJO AP @AO

PATPAO��P=J@EO�MQA�@r=QPNAO�KJP�=FKQPb�@AO�?D=LEPNAO�

u +=J QAH�%AJPEHA�JKQO�=�=LLKNPb�OKJ�=E@A�@=JO�H=�Nb@=?PEKJ�@A�?ANP=EJO�?D=LEPNAO�AP�=�B=EP

LNAQRA�@A�?KILbPAJ?A�LKQN�NAJ@NA�=??AOOE>HAO�HAO�=OLA?PO�HAO�LHQO�K>O?QNO�@A�Hr'���

u $=>NEVEK�$=H?DE�AP�%EQOALLA�! EPP^�KJP�bPb�@AO�?KHH=>KN=PAQNO�BKNIE@=>HAO�AP�JKQO�KJP

=E@bO�^�?KILNAJ@NA�PKQPA�QJA�ObNEA�@A�MQAOPEKJO�HEbAO�^�Hr'���

u �VEI�0 KQOO=J=HU� �JJ A� KUAN�AP�(E=FQJ�.=J�KJP�AQ�H=�CAJPEHHAOOA�@A�Nb@ECAN�HA�?D=LEPNA

OQN�Hr=J=HUOA�@A�Hr=LLNAJPEOO=CA��

u 5 =UJA�&KHIAO�=�Nb@ECb�QJ�?D=LEPNA�OQN�Hr=CAJPEREPb��QJA�MQAOPEKJ�MQE�@AREAJP

EI LKNP=JPA��AJ�?A�MQE�?KJ?ANJA�HAO�EILHE?=PEKJO�bPDEMQAO�@A�Hr'���

u +E?D=AH�&=HEOOU�AP�(KDJ�&QNHAU�KJP�ATLHKNb�H=�MQAOPEKJ�@AO�@ARKENO�^�H=�I=EOKJ�AP�@AO

bR=HQ=PEKJO�=LNaO�Hr=NNERbA�@AO��'�%bJbN=PERAO��

u  =OPEAJ�+=OOA�AOP�@ARAJQ�QJ�ATLANP�@=JO�Hr=LLNERKEOAIAJP�@A�HrEJREPA��=?<:=A����EH�=

L=NP=Cb�OAO�?KILbPAJ?AO�E?E��

u  H=n�8QL=J�=�LNbOAJPb�HA�HKCE?EAH�-N=JCA��MQE�=�bPb�@bRAHKLLb�L=N�OKJ�bMQELA�LKQN

QPEHEOAN�Hr� LLNAJPEOO=CA�� QPKI=PEMQA


3J NAI AN?EAI AJP L=NPE?QHEAN R= ^ PKQO ?AQT MQE KJP PN=@QEP ?A I=JQAH AJ BN=J`=EO� EP=HEAJ�

=HHAI=J @�AP�OHKRaJA��1KHAJJ��+=J QAH��"=JEAH=�AP�&AHAJ=


*=�.H=EJA�OQN�+AN���� ��� ��� ��

! KHEJ�@A�H=�&ECQAN=
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4 KQO�cPAO�RKQO�F=I=EO�@AI=J @bO�

%B29�6:=.0A�9W�;A299642;02�� ?A6[062992�.�A�2992�@B?�9W.==?2;A6@@.42�2A�9W2;@264;2: 2;A�1.;@�:.�09.@@2��

$2BA�2992�: W.612?�K�3.6?2�02�>B2�72�@<B5.6A2�3.6?2�.C20�:2@�O9NC2@��

� <: : 2;A�=2BA�2992�05. ;42?�9.�1F;. :6>B2�2A�:2@�6;A2?. 0A6<;@�.C20�:2@�O9NC2@��

� <: : 2;A�=B6@�72�@. C<6?�>B.; 1�2992�.�OAO�BA696@O2�2A�>B.; 1�2992�2@A�2:=9<FO2�K�:.BC.6@�2@062;A��

� A�>B2�1<6@�72�@. C<6?�=<B?�2;�3.6?2�/<;�B@.42��

! KJPEJQAN�H=�HA?PQNAv
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. KQN�QJA�?KLEA�@A�?APPA�HE?AJ?A��NAJ@AV�RKQO

^ DPPLO���?NA=PERA?KII KJO
KNC�HE?AJOAO�>U�J @�J ?��
 � �

FL��NAB�KLAJRANOA


CY

�"�5&$)/0-0(*&X�-&�$)"/(&.&/5�&5
7064

�NW&9*0/�NW&9*0/

#J � ���� 2D KI=O #@EOKJ = @b?H=Nb MQA HA ?EJbI= =HH=EP NbRKHQPEKJJAN Hrb@Q?=PEKJ
 'H bP=EP ?KJR=EJ?Q MQrEH xJEN=EP

L=N�NAILH=?AN�PKQO�HAO�I=JQAHO�O?KH=ENAO�


. KQNP=JP� HrQPEHEO=PEKJ @Q ?EJbI= PKCN=LDA L=N HAO

AJOAECJ=JPO�=�bPb�PNaO�NAOPNAEJPA


*A LNKFA?PAQN @A @E=LKOEPERAO LDKPKCN=LDEMQAO� AJ

NAR=J?DA� = bPb =@KLPb L=N QJ PNaO CN=J@ JKI >NA

@rAJOAECJ=JPO � ^ L=NPEN @AO =JJbAO �� �� FQOMQr̂ H= xJ @AO

=JJbAO ���� 
 ! KJPN=ENAIAJP =Q ?=O @AO xHIO� HAO

AJOAECJ=JPO�LKQR=EAJP

u LNbLNbL=L=NAN HNAN HAQNO LNKAQNO LNKLNAO @E=LNAO @E=LKOELKOEPEPERRAOAOLKQNQJQJ

LNET�=LNET�=>KN@=>KN@=>>HHAA


u HAO QPEHEOAN ?KIIA HA P=>HA=Q JKEN� QJ KQPEHMMQEQE

JJA�?A�?D=JD=JCCA�L=O�HA�L=O�HAQN�B=AQN�B=`KJ�@`KJ�@rrAJOAEAJOAECJCJANAN



u NbQPEHEOANNbQPEHEOANHAO @E=LKOEPERAO� HAONbKNC=JEOANNbKNC=JEOANAP HAO

N=zJN=zJANAN� 


1rEH ATEOPA QJA JKQRAHHA PA?DJKHKCEA MQE LAQP RKQO

=E@AN�

�
 >B2992@�3<; 0A6<; ;.96AO@�?2052?052?62G�C<B@��

�
 05. ;42?62G�C<B@ C<A?2 3. M<; 1W2;@264;2? =<B?

9WBA696@2?��

�
 . B?62G�C<B@�=2B?�1WPA?2�</ 964O�12�05. ;42?��
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X"E=NU�KB�=�PA=?DEJC�I= ?DEJAZ�>U�9�#@�:�AOP�OKQO�HE?AJ?A

!!� 7�,! �1 ���
 � 
�. KQN�QJA�?KLEA�@A�H=�HE?AJ?A��REOEPAV

DPPLO���?NA=PERA?KII KJO
KNC�HE?AJOAO�>U�J ?�O=�

�
 � ��NAB�KLAJRANOA


�� I*/5&--*(&/$&�"35*V$*&--&�&5�7064I*/5&--*(&/$&�"35*V$*&--&�&5�7064

#J P=JP MQrAJOAECJ=JP� RKQO cPAO ?KJBNKJPb =Q ?D=JCAI AJP PKQO HAO FKQNO
 *= PA?DJKHKCEA� LAPEPA

KQ CN=J@A� =LLKNPA HA ?D=JCAI AJP � OAO =LLHE?=PEKJO ?D=JCAJP HA I KJ@A @=JO HAMQAH RKQO

AJOAECJAV
 #HHAO ?D=JCAJP HAO bPQ@E=JPO ^ MQE RKQO AJOAECJAV
 #P xJ=HAI AJP� AHHAO ?D=JCAJP ?A

MQA RKQO AJOAECJAV o HA ?KJPAJQ� HAO PA?DJEMQAO AP HA ?KJPATPA
 #HHAO LAQRAJP bC=HAI AJP ?D=JCAN

H=�B=`KJ�@KJP�RKQO�RKQO�U�LNAJAV�LKQN�AJOAECJAN


! A I=J QAH PN=EPA @A H= B=`KJ @KJP QJA >N=J?DA OLb?ExMQA @A H= PA?DJKHKCEA JKII bA

'J PAHHECAJ?A�� NPEx?EAHHA��'� ��LAQP�?D=JCAN�H=�B=`KJ�@KJP�RKQO�AJOAECJAV


$$<B<B??>B>B<<6 96 9WW������ � *^ Kg AHHA AOP LANBKNI=JPA� H= REPAOOA AP Hr=I LHEPQ@A @Q ?D=JCAI AJP MQr=LLKNPA

Hr'� LAQRAJP cPNA @bOP=>EHEO=JPAO
 .ENA� MQrAOP�?A MQE JA LAQP L=O cPNA B=EP L=N QJA I= ?DEJA MQE OA

@EP EJPAHHECAJPA � .KQNN=EP�AHHA AJOAECJAN IEAQT MQA RKQO � .KQNN=EP�AHHA RKQO NAILH=?AN @=JO H=

O=HHA�@A�?H=OOA���'H�U�=�LHQOEAQNO�MQAOPEKJO�EILKNP=JPAO�^�NbLKJ@NA�E?E


*AO HKCE?EAHO @rEJPAHHECAJ?A =NPEx?EAHHA =?PQAHO

OKJP ?KJ̀QO LKQN QJA P_?DA OLb?ExMQA AP QJ

?ANP=EJ PULA @rQPEHEO=PAQN � QJ HKCE?EAH MQE LAQP

PN=@QENA ?A MQA RKQO b?NERAV JA LAQP L=O LNb@ENA

HA�?KQNO�@A�H=�>KQNOA


/Q=J P ^ H= P_?DA AHHA�I cI A� KQE� Hr'� LAQP

AwA?PQAN MQAHMQAO P_?DAO IEAQT MQA HAO

DQI=EJO
 +=EO IcI A QJ AJB=JP LAQP OQNL=OOAN

H= IAEHHAQNA '� @=JO H= LHQL=NP @AO =QPNAO
 *r'�

@KEP L=N?KQNEN QJ HKJC ?DAIEJ =R=JP @A LKQRKEN

OQLLH=JPAN QJ DQI=EJ @=JO QJA =?PEREPb

?KCJEPERA� OK?E=HA AP ?QHPQNAHHA NE?DA ?KII A

HrAJOAECJAI AJP
 +=EO AHHA LAQP =E@AN AJ

=QCIAJP=JP ?A MQrQJ AJOAECJ=JP AOP ?=L=>HA @A

B=ENA
 *AO ATLANPO L=NHAJP @A X� ; ) ; 5B:.6;

. B4: 2;AOX� ��MQE��@=JO�JKPNA�?=O��OAN=EP�XB;�2;@264;.;A�.B4: 2;AOX


*^ Kg Hr'� LAQP =E@AN @=JO Hrb@Q?=PEKJ� HAO ATLANPO Lb@=CKCEMQAO OKQHECJAJP MQA

HrAJOAECJ=JP @KEP PKQFKQNO cPNA LNbOAJP @=JO H= >KQ?HA� LKQN OQNRAEHHAN ?A MQrAHHA B=EP
 *AO

OKHQPEKJO @r'� M QE KJP bPb L=NPE?QHEaNAIAJP Az?=?AO AJ ?KQNO OKJP ?AHHAO MQE NAJBKN?AJP HAO

?=L=?EPbO @A HrAJOAECJ=JP
 /Q=J@ HrAJOAECJ=JP AOP =Q ?KQN=JP @A ?A MQA HrbHaRA =LLNAJ@� HAO C=EJO

OKJP�?KJObMQAJPO� 


* rK>FA?PEB @A ?A I=JQAH AOP @A RKQO @KJJAN HAO ?KJJ=EOO=J?AO Jb?AOO=ENAO LKQN @b?E@AN OE�

Kg AP ?KII AJP Hr'� LAQP RKQO =E@AN
 , KQO AOLbNKJO RKQO =E@AN ^ RKQO LNbL=NAN LKQN Hr=RAJEN� AJ

LNAJ=JP�HA�?D=JCAI AJP�=LLKNPb�L=N�Hr'��^�>N=O�HA�?KNLO
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$5*
$5* 7*7* 5N5N

"b?KQRNAV ?A MQA H=   ! 3J NK>KP LNAJ@N=�P�EH RKPNA PN=R=EH@A H=   ! = ^ @ENA OQN Hr=RAJEN @A @EwbNAJPO

AI LHKEO =Q 0KU=QI A�3JE
 'H LNb?EOA MQA RKPNA AILHKE AOP LHQO ^ Hr=>NE @A Hr=QPKI=PEO=PEKJ OE RKQO @ARAV JbCK?EAN�

=E@AN AP =OOEOPAN HAO =QPNAO KQ PNKQRAN @AO E@bAO KNECEJ=HAO @=JO HA ?=@NA @A RKPNA PN=R=EH
 .KQN X. NKBAOOEKJJAH @A

HrAJOAECJAI AJP�OA?KJ@=ENAZ��H=�LNK>=>EHEPb�@r=QPKI=PEO=PEKJ�AOP�@A����


� ! Q>=J� *
� ( 2.052?@ .; 1 :. 056;2@� ( 52 09.@@?<<: B@2 <3 A205; <9<4F @6;02 �� 
� � 2A=?DAN !KHHACA

. NAOO������ 

� *AA� +
� 5 EJVAJNEA@� �
� ( 52 B@2 <3 �;@A?B0A6<;.9 ( 205; <9<4F 6; '05<<9@�  2@@<;@ A< /2 92.?;21� � ?AN

. NAOO������

� &KHIAO� 5
�  E=HEG� +
� $=@AH� !
� � ?A6[06.9 �;A299642;02 �; � 1B0.A6<;� $ ?<:6@2@ .; 1 �:= 960.A6<;@ 3<?

( 2.056;4�.; 1� 2. ?;6;4���� � �

� %NKw� (
� $2?@<;.96G21  2. ?;6;4� ( 52 @A.A2 <3 A52 [291 . ; 1 3BAB?2 16?20A6<;@� ! AJPAN BKN ?QNNE?QHQI

NA@AOECJ���� �� 
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�/5&--*(&/$&�"35*V$*&--&�A�6/&�$0//"*44"/$&�*/56*�/5&--*(&/$&�"35*V$*&--&�A�6/&�$0//"*44"/$&�*/56* 5*5*7&7&

3J�KQ�LHQOEAQNO�bHbI AJPO�EJPAN=?PEBO�KJP�bPb�AT?HQO�@A�?APPA�RANOEKJ�@Q�PATPA
�4KQO�LKQRAV�HAO

REOQ=HEOAN�AJ�HECJA�E?E��DPPLO���LNAOO>KKGO
LQ>�E=LKQNHAOAJOAECJ=JPO��L��� ��KAI >A@��

4 KQO LKQRAV KQRNEN QJ I=JQAH @r'J PAHHECAJ?A � NPEx?EAHHA KQ B=ENA QJA NA?DAN?DA N=LE@A OQN

'J PANJAP � HAO @bxJEPEKJO @A Hr'� R= NEAJP
 'H JrU = L=O @A >KJJA I=JEaNA @A @ENA ?A MQrAOP Hr'��

Kg AHHA AOP QPEHEObA AP MQAH NfHA AHHA FKQA
 'H LKQNN=EP Or=CEN @rQJ OUOPaIA =QPKJKI A AP ?KILHATA

?KII A QJ NK>KP KQ QJA RKEPQNA =QPKJKI A
 'H LAQP Or=CEN @A MQAHMQAO HECJAO @A ?K@A ^ HrEJPbNEAQN

@rQJ�=QPNA�HKCE?EAH�MQE�FKQAJP�QJ�NfHA�PNaO�IK@AOPA


* rEJPAHHECAJ?A =NPEx?EAHHA EILHEMQA QJ AJOAI>HA @A LNKCN=IIAO MQE AwA?PQAJP @ERANO PULAO

@A P_?DAO
 +=PDbI= PEMQAIAJP AP =HCKNEPDIEMQAIAJP� HAO HECJAO OKJP yKQAO � EH JrATEOPA =Q?QJA

EJ@E?=PEKJ�?H=ENA�@A�HrAJ@NKEP�Kg�?KII AJ?A�Hr'��A P�Kg�Or=NNcPAJP�HAO�=QPNAO�PA?DJKHKCEAO
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"A L HQO� @A JKI >NAQT ATLANPO ?KJPAOPAJP

HrQPEHEO=PEKJ @Q I KP XEJPAHHECAJ?AZ o HrEJPAHHECAJ?A

=NPEx?EAHHA Jr= =Q?QJA NAOOAI>H=J?A =RA?

HrEJPAHHECAJ?A DQI=EJA � .KQNP=JP� HA I KP JKQO

EJ@EMQA ?A MQA ?AO LNKCN=IIAO OKJP ?AJObO

Nb=HEOAN o HA xH ?KJ@Q?PAQN MQE HAO NAHEA
#J xJ @A

?KI LPA� HAO OUOPaIAO @r'� OKJ P >=ObO OQN @AO

I= ?DEJAO
 'HO BKJP @AO LNb@E?PEKJO� @AO

NA?KII=J @=PEKJO�KQ�@AO�@b?EOEKJO�AJ��

u LAN?AR=JP�@AO�AJRENKJJAI AJPO�NbAHO

KQ�RENPQAHO���AJ�QPEHEO=JP��L=N�ATAI LHA��@A

IE ?NKLDKJAO�KQ�@A�?=IbN=O��

u OEILHEx=JP�HAO�@KJJbAO�AP�AJ�HAO

=J=HUO=JP�

u QPEHEO=JP�?APPA�=J=HUOA�LKQN�LNAJ@NA

QJA�@b?EOEKJ�KQ�B=ENA�QJA�LNb@E?PEKJ�


*KNOMQA�RKQO�PNKQRAV�QJ�OUOPaIA�MQE��

u NA?KJJ=dP�?A�MQA�RKQO�=RAV�b?NEP�KQ�?A�MQA

RKQO�@EPAO��HKCE?EAH�@A�PN=@Q?PEKJ�

NA?KJJ=EOO=J?A�@A�PATPA��NA?KJJ=EOO=J?A

@A�REO=CA��=OOEOP=JPO�LANOKJJAHO��!D=P>KT�

��KQ�

u OAI>HA�IEAQT�RKQO�?KJJ=dPNA�=Q�BQN�AP�^�IAOQNA�MQA�RKQO�HrQPEHEOAV��NA?KII=J @=PEKJ

@A�RE@bKO�OQN�7KQPQ>A��NA?KII=J @=PEKJ�@A�JASO��NA?KII=J@=PEKJ�@A�LNK@QEPO

�I=VKJ��OQCCAOPEKJ�@r=IEO�OQN�$=?A>KKG��LQ>HE?EPbO�?E>HbAO����KQ�

u AOP�?=L=>HA�@A�LNb@ENA�QJ�NbOQHP=P��^�L=NPEN�@rEJBKNI=PEKJO�EJ?KI LHaPAO�AP�MQE�?D=JCAJP

N=LE@AI AJP���'PEJbN=ENA�HA�LHQO�N=LE@A�LKQN�=HHAN�MQAHMQA�L=NP��.NET�@AO�=?PEKJO�@=JO�QJ

BQPQN�LNK?DA��

v* r'��AOP�LNK>=>HAI AJP�EILHEMQbA
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�4 EOEPAVDPPLO���?NA=PERA?KII KJO
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* rEJPAHHECAJ?A =NPEx?EAHHA AOP @ARAJQA H= PA?DJKHKCEA MQE @KJJA ^ OKJ QO=CAN Hr=R=JP=CA Jb?AOO=ENA

LKQN�NbQOOEN


. NAOMQA�PKQO�HAO�@KI=EJAO�HrQPEHEOAJP�OKQO�QJA�BKNIA�KQ�QJA�=QPNA��

u @AO�AJPNALNEOAO�^�H=�NA?DAN?DA��@A�JKI >NAQT�@KI=EJAO�QPEHEOAJP�@AO�=LLHE?=PEKJO

HEJCQEOPEMQAO�LKQN�PN=JO?NENA�@AO�@EO?KQNO�^�H=�RKHbA�AP�K>PAJEN�@AO�PN=@Q?PEKJO�@rQJA

MQ=HEPb�EILNAOOEKJJ=JPA��

u H=�Ib@A?EJA�LNKxPA�@A�Hr=J=HUOA�@rEI=CAO�AP�@AO�KQPEHO�@r=E@A�^�H=�@b?EOEKJ�>=ObO�OQN

Hr'� � �

u @=JO�Hr=CNE?QHPQNA��HAO�OUOPaIAO�LEHKPbO�L=N�Hr'��=E@AJP�^�KLPEIEOAN�HrQPEHEO=PEKJ�@AO

NAOOKQN?AO�@EOLKJE>HAO��

u . NAOMQA�?D=MQA�FKQN��KJ�AJPAJ@�L=NHAN�@rQJA�LAN?bA�@A�Hr'��@=JO�HAO�FAQT��Hr=NP�

HrEJ@QOPNEA�AP�HA�?KII AN?A


[ Hrb?KHA� HA ?DKET @AO ?KQNO� Hr=@=LP=PEKJ ^ @AO =LLNAJ=JPO EJ@ERE@QAHO� HAQN bR=HQ=PEKJ @A

I=JEaNA LNK@Q?PERA AP H= CAOPEKJ @A H= HKCEOPEMQA OKJP =QP=JP @r=?PEREPbO XEJPAHHECAJPAOZ
 1AHKJ

HAO @bxJEPEKJO� HAO HKCE?EAHO >=ObO OQN Hr'� @ ARN=EAJP E@b=HAI AJP cPNA ?=L=>HAO @r=E@AN ^ ?D=?QJA

@rAJPNA�AHHAO


� � � � � 
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0b@ECAV QJA HEOPA @A ?EJM PA?DJKHKCEAO MQA RKQO KQ RKO bHaRAO =RAV QPEHEObAO =Q ?KQNO @AO @AQT @ANJEaNAO =JJbAO


! KI >EAJ�@rAJPNA�AHHAO��OAHKJ�RKQO��?KJPEAJJAJP�@A�Hr'���

�H=J 2 QNEJC AOP ?KJOE@bNb L=N >A=Q?KQL ?KII A HA LaNA @A HrEJBKNI=PEMQA
  KJ J KI >NA @AO

JKQRAHHAO E@bAO @A Hr'� @ r=QFKQN@rDQE KJP bPb EJPNK@QEPAO L=N �H=J 2QNEJC� =R=JP I cI A MQA HA

PANIA�XEJPAHHECAJ?A�=NPEx?EAHHAZ�JA�OKEP�EJRAJPb��

3J�KQ�LHQOEAQNO�bHbI AJPO�EJPAN=?PEBO�KJP�bPb�AT?HQO�@A�?APPA�RANOEKJ�@Q�PATPA
�4KQO�LKQRAV�HAO

REOQ=HEOAN�AJ�HECJA�E?E��DPPLO���LNAOO>KKGO
LQ>�E=LKQNHAOAJOAECJ=JPO��L��� ��KAI >A@��

� 2DA�-#!"��'�. NEJ?ELHAO���� � �

� � NPEx?E=H�'JPAHHECAJ?A�EJ�&A=HPD?=NA��5 EGELA@E=
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1063�-&�1*3&X�65*-*4&/5�%N+K�-1063�-&�1*3&X�65*-*4&/5�%N+K�- I�
�K�-I�
�K�- I*/5N3*&63�&5�K�-I*/5N3*&63�&5�K�- I&95N3*&63�%&�-"I&95N3*&63�%&�-"

$-"44&�A�$0..&/5�B$-"44&�A�$0..&/5�B

.HQO P=N@ @=JO ?A HERNA� JKQO JKQO LAJ?DANKJO OQN HAO KQPEHO @rEJPAHHECAJ?A =NPEx?EAHHA @EOLKJE>HAO

LKQN Hrb@Q?=PEKJ
 +=EO QJA CN=J@A L=NPEA @AO =LLHE?=PEKJO HAO LHQO QPEHAO JrKJP L=O AJ?KNA B=EP

HAQN AJPNbA @=JO HAO b?KHAO
 *rEJ@QOPNEA @AO PA?DJKHKCEAO b@Q?=PERAO� HAO CN=J@AO AJPNALNEOAO

JQI bNEMQAO AP HAO H=>KN=PKENAO @A NA?DAN?DA QJERANOEP=ENAO @bRAHKLLAJP PKQO @AO KQPEHO LKQN

=E@AN HA AJOAECJ=JP ^ AJOAECJAN AP Hr=LLNAJ=JP ^ =LLNAJ@NA
 "A L HQO AJ LHQO� HAO AJPNALNEOAO

OLb?E=HEObAO @=JO Hr'� B KJP @rbJKNIAO EJRAOPEOOAIAJPO @=JO Hrb@Q?=PEKJ
 "AO KQPEHO� =LLNKQRbO

L=N HAO =QPKNEPbO ?KJ?ANJbAO KQ JKJ� I=EO @EOLKJE>HAO CN=PQEPAIAJP� OKJP QPEHEObO L=N HAO

LNKBAOOAQNO�AP�HAO�bPQ@E=JPO


/Qr EHO =EAJP bPb ?KJ̀QO KQ JKJ LKQN Hrb@Q?=PEKJ� JKI >NA @A ?AO KQPEHO LAQRAJP cPNA QPEHEObO

AJ ?H=OOA
 *= LNEOA @A ?KJO?EAJ?A @A HAQNO =R=JP=CAO AP @A HAQNO LNK>HaI AO LKPAJPEAHO AOP H=

Jb?AOOEPb�@A�HrDAQNA


* rQJA @AO =LLHE?=PEKJO CN=PQEPAO LKQN HAO I=PDbI= PEMQAO @EOLKJE>HAO =Q I KI AJP @A H=

Nb@=?PEKJ @A ?A PATPA AOP .DKPKI=PD
 �.KQN HAO LNKBAOOAQNO @A H=JCQAO� QJ ATAI LHA =J=HKCQA

LKQNN=EP cPNA QJA =LLHE @r=LLNAJPEOO=CA @AO H=JCQAO ?KIIA "QKHEJCK KQ QJ HKCE?EAH @rb?NEPQNA

MQE�QPEHEOA�%.2� �


3J�KQ�LHQOEAQNO�bHbI AJPO�EJPAN=?PEBO�KJP�bPb�AT?HQO�@A�?APPA�RANOEKJ�@Q�PATPA
�4KQO�LKQRAV�HAO

REOQ=HEOAN�AJ�HECJA�E?E��DPPLO���LNAOO>KKGO
LQ>�E=LKQNHAOAJOAECJ=JPO��L�� ���KAI >A@��
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1KQRAJP� HKNO @A JKO NA?DAN?DAO OQN HrQPEHEO=PEKJ @rQJ HKCE?EAH� JKQO =RKJO @AO RE@bKO LQ>HEbAO L=N HA B=>NE?=JP HQE�

I cI A
�*AO�?NEPEMQAO�@A�PEAN?AO�L=NPEAO�LAQRAJP�cPNA�=zHEbAO�KQ�JKJ


� <: : 2;A�@O=.?2?�9.�CO?6AO�12�9.�@B?C2;A2��

 W.==960.A6<;�2@A�2992�C?.6: 2;A�.B@@6�BA692�>B2�9.�C61O<�92�=?OA2;1��

,�. �A�69�12@�16]0B9AO@�K�BA696@2?�@2@�3<; 0A6<; ;.96AO@��

%B29@�@<;A�92@�=?</ 9N: 2@�=<A2;A629@�96O@�K�@<;�BA696@.A6<;��

'H LNAJ@ QJA bMQ=PEKJ I= PDbI= PEMQA AP H= NbOKQP
 *AO AJOAECJ=JPO

KJP bPb ?KJBNKJPbO =QT ?=H?QH=PNE?AO ^ H= BKEO ?KIIA KQPEH

@rAJOAECJAI AJP�AP�?KII A�KQPEH�@r=E@A�^�H=�PNE?DANEA


! A MQE NAJ@ .DKPKI=PD LHQO LQEOO=JP� ?rAOP O= OEILHE?EPb

@rQPEHEO=PEKJ
 'H OQzP @A ?HEMQAN OQN QJA LDKPK @Q P=>HA=Q JKEN KQ @Q

?=DEAN
 * r'� @ A .DKPKI=PD O?=JJA H= LDKPK AP NbOKQP @ENA?PAIAJP HA

LNK>HaI A


*AO ?=H?QH=PNE?AO RKQO BKQNJEOOAJP H= NbLKJOA � @EOKJO���
 *AO

AJOAECJ=JPO LAQRAJP =QPKNEOAN HAQN QPEHEO=PEKJ LKQN RbNExAN HA NbOQHP=P

I=EO HAO bHaRAO @ARNKJP =NNERAN ^ H= OKHQPEKJ L=N AQT�I cI AO
 +=EO HAO

OKHRAQNO ?KIIA ?AQT�?E I KJPNAJP LHQOEAQNO B=`KJO @A NbOKQ@NA AP @A

REOQ=HEOAN QJ LNK>HaI A� >EAJ MQA ?APPA L=NPEA OKEP >A=Q?KQL IKEJO

ATECA=JPA�PA?DJEMQAIAJP�LKQN�HA�LNKCN=IIAQN��

4 KE?E�@r=QPNAO�=LLHE?=PEKJO�MQA�HrKJ�LAQP�PNKQRAN�@=JO�HAO�O=HHAO�@A�?H=OOA�@r=QFKQN@rDQE��

u + KPAQNO�@A�NA?DAN?DA

u 4 bNEx?=PEKJ�@A�HrKNPDKCN=LDA�AP�?KNNA?PEKJ�@A�H=�CN=II=ENA�MQE�OKJP�EJPbCNbAO�@=JO�H=

LHQL=NP�@AO�HKCE?EAHO�@rb?NEPQNA

u 2N=@Q?PAQNO�AJ�HECJA

u � LLHE?=PEKJO�@r=LLNAJPEOO=CA�@AO�H=JCQAO

u *AO�OKHRAQNO�I=PDbI= PEMQAO�?KIIA�.DKPKI=PD��%AKCA>N=�AP�5KHBN=I


u �OOEOP=JPO�LANOKJJAHO

u !D= P>KPO

u 1UOPaIAO�@A�PQPKN=P�EJPAHHECAJPO

u 1UOPaIAO�@A�CAOPEKJ�@A�Hr=LLNAJPEOO=CA�=HEIAJPbO�L=N�Hr'�
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'H ATEOPA QJ =QPNA HKCE?EAH JKII b!D A?GI= PDMQE AOP LNK?DA @A.D KPKI=PD
(APAV QJ ?KQL @rkEH ^ HAQNO OEPAO 5A>


1E�R1E�RKQO�@KQO�@AARRAV�?AV�?DDKEOEKEOEN�HN�HrrQJ�@QJ�@AO�@AO�@AQT�OKAQT�OKHHRRAQNO�AQNO�HAMQAH�?DKEOENAV�RKQO���.KQNMQKE��

�45@$&�26I65*-*4&3�-�45@$&�26I65*-*4&3�- I�
�&45�53*$)&3�B��&4�3N"$5*0/4�%&4�&/4&*(/"/54I�
�&45�53*$)&3�B��&4�3N"$5*0/4�%&4�&/4&*(/"/54

4 KUKJO�MQAHMQAO�Nb=?PEKJO��

3J�KQ�LHQOEAQNO�bHbI AJPO�EJPAN=?PEBO�KJP�bPb�AT?HQO�@A�?APPA�RANOEKJ�@Q�PATPA
�4KQO�LKQRAV�HAO

REOQ=HEOAN�AJ�HECJA�E?E��DPPLO���LNAOO>KKGO
LQ>�E=LKQNHAOAJOAECJ=JPO��L�� ���KAI >A@��
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!!� 7�,! �1 ���
 � 
�4KENDPPLO���?NA=PERA?KII KJO
KNC�

HE?AJOAO�>U�J ?�O=��
 � ��NAB�KLAJRANOA
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*KNOMQrEH�Or=CEP�@A�H=�PA?DJKHKCEA��EH�B=QP�OA�IbxAN�@A�@AQT�ATPNcIAO��

u *=�OKQO�QPEHEO=PEKJ�@A�H=�PA?DJKHKCEA�AJ�N=EOKJ�@A�H=�LAQN�AP�@A�HrECJKN=J?A


u * rQPEHEO=PEKJ�EJ@EO?NEIEJbA�@A�?AHHA�?E�MQE�LNKRKMQA�@AO�AwAPO�OA?KJ@=ENAO�EJ@bOEN=>HAO


. =N ATAI LHA� EH U = @AO =NCQIAJPO AJ B=RAQN @AO @=JCANO @A HrQPEHEO=PEKJ @AO PbHbLDKJAO LKNP=>HAO


'H ATEOPA @AO OK?EbPbO MQE HAO bREPAJP ?KILHaPAIAJP
 ! ALAJ@=JP� H= LHQL=NP @rAJPNA JKQO

HrQPEHEOAN=EAJP O=JO AJ =>QOAN
 "=JO @A JKI >NAQT ?=O� HrQPEHEO=PEKJ LNQ@AJPA @A H= PA?DJKHKCEA

?AHHQH=ENA�=�O=QRb�@AO�REAO


. KQN bREPAN HA LNAIEAN ATPNcIA @=JO HA ?=O @A Hr'�� H= ?KJJ=EOO=J?A @AO =LLHE?=PEKJO

EI LKNP=JPAO @=JO Hrb@Q?=PEKJ LAQP =E@AN
 , KQO bPQ@EANKJO @A LHQO LNaO ?D=?QJA @rAJPNA AHHAO

@=JO�HAO�LNK?D=EJO�?D=LEPNAO
�4KE?E�MQAHMQAO�ATAI LHAO��


&4�065*-4��
�1063�-"�(&45*0/�%&�-
&4�065*-4��
�1063�-"�(&45*0/�%&�- I"113&/5*44"(&I"113&/5*44"(&

*AOP=P=>>HHA=A=QT @QT @A >KN@A >KN@@rEJPAHHECAJ?A =NPEx?EAHHA�

=EJOE MQA PKQP =QPNAKQPEH @KQPEH @A REOQ=HEO=A REOQ=HEO=PEPEKJ @KJ @AOAO

@@KJJKJJbAObAO AP HAO OUOPaIOUOPaIAO @AO @A CA CAOPEAOPEKJ @KJ @AA

HHrr==LLLNAJLNAJPEOO=PEOO=CCAA� LANIAPPAJP @A N=OOAI>HAN PKQPAO

HAO EJBKNI=PEKJO @EOLKJE>HAO
 'HO =E@AJP ^ OQERNA

HAO LANBKNI=J?AO @AO bHaRAO OQN LHQOEAQNO

I= PEaNAO KQ ^ OQERNA HAO LNKCNaO OQN JrEI LKNPA

MQAH�PDaI A�@=JO�@AO�LNKIKO�@A�PKQPA�P=EHHA


*AO =LLHE?=PEKJO @r'� LAQRAJPOEOECJ=HCJ=HAN @AN @AOAO

LNKLNK>>HHaIaI AO LKAO LKPAJPAJPEPEAAHOHO?KII A Hr=>OAJPbEOIA AP HAO

?KI LKNPAIAJPO ?KII QJO =QT @b?NK?DAQNO


2KQPAO HAO @KJJbAO =EJOE NA?QAEHHEAO LAQRAJP

OANREN @r==QPK�bQPK�bR=HR=HQ=Q=PEPEKJ LKQN HKJ LKQN HrrAJOAEAJOAECJ=JCJ=JPP AJ

I KJPN=JP Kg HAO ?KQNO OKJP Az?=?AO AP Kg QJ

?D=JCAI AJP�@r=LLNK?DA�AOP�Jb?AOO=ENA
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 � � �
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* r'� ?KJ REAJP =QT P_?DAO @A LLH=JExH=JEx?=?=PEPEKJ AKJ AP @P @rrKKLLPEIEO=PEIEO=PEPEKJ @KJ @AO NAOOKQN?AO
AO NAOOKQN?AO
+=EO H= LHQO

EI LKNP=JPA @A PKQPAO HAO =LLHE?=PEKJO AOP H= LKOOE>EHEPb @rEJ?HQOEKJ AP @rEJPbCN=PEKJ @AO LANOKJJAO

D=J@E?=LbAO
 *rEJPANB=?A DKII A�I= ?DEJA Jr= F=I=EO bPb =QOOE D=NI KJEAQOA MQr=QFKQN@rDQE�

B=EO=JP @A H= O=EOEA AP @A H= OKNPEA I QHPEIb@E= QJA Nb=HEPb
 . =N ATAI LHA� Hr=LLHE?=PEKJ 1PKNUOECJ

LANIAP @A PN=@QENA @AO IKPO AJ H=JC=CA @AO OECJAO LKQN =E@AN HAO AJB=JPO OKQN@O ^ =LLNAJ@NA ^

HENA



&4�065*-4��
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u *AO OUOPaI*AO OUOPaIAO @AO @rr==LLLNAJLNAJPEOO=PEOO=CCAA

==@=@=LLP=P=PEBOPEBObR=HQAJP Hr=LLNAJ=JP o MQA

?A OKEP L=N HA >E=EO @A MQEV KQ @rQJ

NAPKQN @rEJBKNI=PEKJ AJ PAILO

NbAH
1QN H= >=OA @A ?APPA bR=HQ=PEKJ�

EHO LNbOAJPAJP ^ H<bHaRA QJ L=N?KQNO

@<=LLNAJPEOO=CA LNb@bxJE
 � Q HEAQ

@rQJA =LLNK?DA QJERANOAHHA� HAO

bPQ@E=JPO LAQRAJP L=OOAN =Q ?DKET

LHQO KQ IKEJO @A PAILO OQN ?D=MQA

OQFAP� ATLHKNAN @AO PDaI AO JKQRA=QT AP HEbO
 !AO HKCE?EAHO =@=LP=PEBO LAQRAJP HAO =E@AN ^

=LLNAJ@NA�^�HENA��b?NENA��LNKJKJ?AN�AP�NbOKQ@NA�@AO�LNK>HaI AO


u *AO OUOPaIAO @r=LLNAJPEOO=CA =@=LP=PEBO LAQRAJP bC=HAI AJP =E@AN HAO =LLNAJ=JPO =U=JP

@AO >AOKEJO L=NPE?QHEANO
 2KQPA OLb?E=HEO=PEKJ @AO OUOPaIAO OAN= >=ObA OQN @AO PDbKNEAO

bLNKQRbAO AP Hr=REO @rATLANPO
 *AO OUOPaIAO ?E>HbO XOKJP OQO?ALPE>HAO @rcPNA @rQJA CN=J@A

=E@A LKQN HrAJOAECJAI AJP =QT LANOKJJAO OKQwN=JP @A D=J@E?=LO ?KCJEPEBO PAHO MQA HA

OUJ@NKIA @A "KSJ� HAO HbOEKJO ?bNb>N=HAO PN=QI= PEMQAO KQ H= @bI AJ?A� =EJOE MQA LKQN

HAO PNKQ>HAO ?KCJEPEBO IKEJO CN=RAO PAHO MQA H= @UOHATEA� HA PNKQ>HA @Q @bx?EP @A

Hr=PPAJPEKJ�AP�H=�@UO?=H?QHEA�
 Z

u "EwbNAJPO�CNKQLAO�LAQRAJP�cPNA�?KJOPEPQbO�LKQN�@EwbNAJPAO�=?PEREPbO�AJ�PAJ=JP�?KILPA

@AO�=PKQPO�AP�@AO�B=E>HAOOAO�@A�?D=MQA�EJ@ERE@Q�^�Hr=E@A�@Q!H!HQOPANEJQOPANEJC
C


 EAJ MQA PKQPAO ?AO PA?DJKHKCEAO LQEOOAJP cPNA QPEHAO� XHA @E=>HA OA ?=?DA @=JO HAO @bP=EHO @A

H= B=`KJ @KJP RKQOQPEHEOAVQPEHEOAVNbAHHAI AJP H= PA?DJKHKCEAZ� 
 *= I cI A PA?DJKHKCEA @r=LLNAJPEOO=CA

EJJKR=JPA AP LQEOO=JPA LAQP cPNA QPEHEObA Az?=?AI AJP @=JO QJA b?KHA AP PNaO I=H @=JO QJA =QPNA� 


#J?KNA�QJA�BKEO��H=�?KJJ=EOO=J?A�AOP�H=�?Hb�

� �HGD=PH=J� �
� )=HEP=� (
)
� �;A299642;A (BA<?6;4 'F@A2:@� � � <:= ?252;@6C2 �6@A<?60.9 'B?C2F D6A5

&202;A � 2C29<=: 2;A@� 'J PANJ=PEKJ=H (KQNJ=H KB !KI LQPAN �LLHE?=PEKJO ������ ��� � �� � += N?D

�� ��
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NA@AOECJ���� �� 
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*= @AQTEaI A LKOEPEKJ ATPNcIA AJ I=PEaNA @r'� AOP HrQPEHEO=PEKJ EJ?KJOE@bNbA KQ Hr=>QO @A ?APPA

PA?DJKHKCEA
 * rEJPAHHECAJ?A =NPEx?EAHHA BKJ?PEKJJA @EwbNAII AJP @A HrEJPAHHECAJ?A DQI=EJA
 /QA

?A OKEP AJ N=EOKJ @A H= J=PQNA @A H= P_?DA� @A O= ?KJxCQN=PEKJ KQ @AO @KJJbAO� HAO OUOPaIAO @r'�

LAQRAJP�BKJ?PEKJJAN�@EwbNAII AJP�@A�?A�MQA�HrKJ�=PPAJ@�@rAQT


. =N ATAI LHA� QJA =LLHE?=PEKJ @bRAHKLLbA ^ L=NPEN @rQJ AJOAI>HA @A @KJJbAO @=JO QJ >QP

LNb?EO JA BKJ?PEKJJAN= L=O =QOOE >EAJ OQN @r=QPNAO @KJJbAO @=JO QJ =QPNA >QP
 'H AOP L=U=JP

@A ?KJJ=dPNA HAO HEIEPAO @A HrEJPAHHECAJ?A =NPEx?EAHHA AP @rU L=HHEAN � EH AOP FQ@E?EAQT @A JA L=O OA

?KJPAJPAN�@A�Hr'��I=EO�@rAJ�?KJJ=dPNA�HAO�=R=JP=CAO�AP�HAO�HEIEPAO


�&31N56"5*0/�%&4�45N3N05:1&4�&31N56"5*0/�%&4�45N3N05:1&4

%KKCHA PN=JOH=PA =LLNAJ@ ^ PN=@QENA ^ L=NPEN @r'J PANJAP
 1AOZ ATLHKN=PAQNO @A @KJJbAOZ

L=N?KQNAJP HA 5 A> LQ>HE? ^ H= NA?DAN?DA @A @KJJbAO ^ L=NPEN @AOMQAHHAO EHO LAQRAJP =LLNAJ@NA


-QPNA HA H=JC=CA� Hr'� = LLNAJ@ MQA HA JKI >NA @A I b?=JE?EAJO I=O?QHEJO AOP OQLbNEAQN ^ ?AHQE @AO

I b?=JE?EAJJAO
 /QA HA JKI >NA @rEJxNIEaNAO b?HELOA ?AHQE @AO EJxNIEANO
 #HHA JA LAQP L=O B=ENA H=

@EwbNAJ?A AJPNA ?A MQE AOP XRN=EZ AP ?A MQE AOP HA NbOQHP=P @A OPbNbKPULAO AP =QPNAO LNbFQCbO
 �EJOE�

%KKCHA�2N=JOH=PA�xJEP�L=N�LNKL=CAN�?A�MQrEH�=LLNAJ@��NAJBKN`=JP�AJ?KNA�LHQO�HAO�OPbNbKPULAO��
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X$AI=HA�I A?D=JE?Z�APZI=HA�JQNOAZ�@AREAJJAJPX+=HA�I A?D=JE?Z�AP�XBAI=HA�JQNOAZ�=LNaO�QJA�PN=@Q?PEKJ�@A

Hr�J CH=EO�=Q�$N=J̀=EO�LQEO�@Q�$N=J̀=EO�^�Hr�J CH=EO
�#TAI LHA�EJOLENb�L=N� =NK?=O��1
��&=N@P��+
��, =N=U=J=J���
� � .6?;2@@

. ; 1�:. 056;2�92.?;6;4� 6:6A.A6<;@�.; 1�#==<?AB;6A62@��^�L=N=EPNA


"AO LNK>HaI AO =LL=N=EOOAJP =RA? Hr'� @ aO MQrQJ ?=O EJ@ERE@QAH @EwaNA @Q ?=O I=FKNEP=ENA �MQA

?AHQE�?E NALNbOAJPA x@aHAI AJP H= I=FKNEPb @=JO HA I KJ@A NbAH KQ OEILHAI AJP H= I=FKNEPb PAHHA

MQrAHHA AOP NALNbOAJPbA L=N 'JPANJAP�
 "=JO HAO b?KHAO� HrAJOAECJ=JP @KEP ?KILAJOAN HAO

@bB=EHH=J?AO�@Q�OUOPaIA
�#P��OE�Jb?AOO=ENA��@ENECAN�Hr=PPAJPEKJ�@AO�bHaRAO�RANO�HA�PATPA�=HPANJ=PEB


�91-03&;�91-03&;

. KQRAV�RKQO ?D=OOAN QJ OPbNbKPULA @=JO%KKCHA 2N=JOH=PA� (KQAV =RA? H= PN=@Q?PEKJ @A AP RANO @EwbNAJPAO

H=JCQAO
 #J ?HEMQ=JP OQN HAO @AQT ya?DAO AJPNA HAO ?=OAO� RKQO LKQRAV EJRANOAN ?A MQE AOP PN=@QEP �!r AOP ?A MQA JKQO

=RKJO�B=EP�LKQN�HrATAI LHA�?E�@AOOQO�


"AO H=JCQAO ?KIIA HA PQN? KJP HA I cI A I KP LKQN XEHZ AP XAHHAZ
 "A J KI >NAQT OPbNbKPULAO =LL=N=EOOAJP HKNOMQA

RKQO PN=@QEOAV @Q PQN? AP EJRANOAIAJP
 , KPAV MQA @A JKI >NAQOAO H=JCQAO KJP QJ >E=EO I=O?QHEJ o QJA LANOKJJA

EJ?KJJQA AOP OQLLKObA cPNA QJ DKII A
 ! A JrAOP L=O HA >E=EO @A Hr=LLHE?=PEKJ
 ! A MQE AOP ?DKMQ=JP @=JO JKPNA

ATAI LHA�?E�@AOOQO��?rAOP�MQA�HrEJxNIEAN�AOP�PN=JOBKNIb�AJ�BAII A
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*AO OUOPaIAO @r'� B KJP @AO LNb@E?PEKJO o @AO

LNb@E?PEKJO OQN ?A MQA HAO bHaRAO @ARN=EAJP

bPQ@EAN AJOQEPA� OrEHO KJP ?KILNEO QJ OQFAP�

MQAHHA NbL=NPEPEKJ @Q CNKQLA AOP >KJJA LKQN

QJA LNKIKPEKJ KQ MQ=J@ QJ bHaRA NEOMQA

@r=>=J@KJJAN OAO bPQ@AO
 1KQRAJP� ?AO

LNb@E?PEKJO OKJP =??KI L=CJbAO @rQJ

LKQN?AJP=CA
 ! A ?DEwNA JKQO EJ@EMQA ^ MQAH

LKEJP HA OUOPaIA AOPEIA MQA OAO LNb@E?PEKJO

OKJP�x=>HAO


"A L=N O= J=PQNA IcI A� H= LNb@E?PEKJ

LAQP cPNA ANNKJbA
 "=JO @A JKI >NAQOAO =LLHE?=PEKJO� EH AOP =??ALP=>HA @r=RKEN ?APPA ANNAQN
 "=JO

?ANP=EJO ?=O� AHHA JA HrAOP L=O
 "A LHQO� H= B=`KJ @KJP ?APPA ANNAQN AOP ?=H?QHbA JrAOP L=O xTA
 'H ATEOPA

@EwbNAJPAO IAOQNAO AP HA LNKCN=IIAQN ?DKEOEP ?AHHA MQE HQE OAI>HA H= LHQO LANPEJAJPA
 1KQRAJP�

H=�LNb?EOEKJ�?D=JCA�AJ�BKJ?PEKJ�@A�HrAJPNbA�AHHA�I cI A


. QEOMQA� @=JO QJA O=HHA @A ?H=OOA� ?AO OUOPaIAO BKJP @AO LNb@E?PEKJO OQN HAO AJB=JPO� ?rAOP ^

HrAJOAECJ=JP @A FQCAN ?A MQE AOP =??ALP=>HA AP @r=CEN HKNOMQrQJA @b?EOEKJ LNEOA L=N Hr'� J rAOP L=O

=LLNKLNEbA
 . KQN ?A B=ENA� QJ LAPEP DEOPKNEMQA @AO PA?DJEMQAO @r'� A P @AO ANNAQNO ?KQN=JPAO MQE

HAQN�OKJP�=OOK?EbAO�OAN=�PNaO�QPEHA


�  = NK?=O� 1
� &=N@P� +
� , =N=U=J=J� �
� � .6?;2@@ .; 1 :. 056;2 92.?;6;4  6:6A.A6<;@ .; 1
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0//N&4�&5�$0/V%&/5*"-*
0//N&4�&5�$0/V%&/5*"-* 5N5N

2KQPAO HAO AJPNALNEOAO OA OANRAJP @AO @KJJbAO

LKQN >KJExAN HAQN >EH=J
 #HHAO QPEHEOAJP @AO

@KJJbAO LKQN @bPANIEJAN MQKE RAJ@NA� ^ MQE

HA RAJ@NA� MQAH LNET xTAN AP ?KII AJP =@=LPAN

HAQNO LQ>HE?EPbO
 !A OKJP HAO =HCKNEPDIAO

@r=LLNAJPEOO=CA =QPKI=PEMQA MQE BKQNJEOOAJP

QJ OAJO =QT @KJJbAO
 .=N ?KJObMQAJP� ?AHQE

MQE = HAO IAEHHAQNAO @KJJbAO AP HA I AEHHAQN

=HCKNEPDIA� NAILKNPA HA I= N?Db � HAO @KJJbAO

OKJP�HA�JKQRAH�KN�AP�HA�JKQRA=Q�P=HKJ�@r� ?DEHHA


 2 @�1<; ; O2@�@2�96:6A2;A�2992@�606�.BE�0<<?1<; ; O2@�=2?@<; ; 2992@�2A�.BE�0<:=A2@�/.; 0.6?2@��

%BW2; 2@A�69 1B ;<:/ ?2 12 0960@ 12 @<B?6@ 2Z20ABO@ =.? B; BA696@.A2B? 9<?@ 12 9. 0<;@B9A.A6<; 1WB; @6A2

+ 2/��

#J P=JP MQA CAOPEKJJ=ENA @A OAO @KJJbAO AP @A ?AHHAO @A OAO bHaRAO� EH AOP EILbN=PEB LKQN

QJ AJOAECJ=JP @A O=RKEN MQAH PULA @A @KJJbAO AOP QPEHA ^ Hr'�� M QAHHAO BKNIAO AHHAO LNAJJAJP AP

?KII AJP�H=�?KJx@AJPE=HEPb�@A�OAO�QPEHEO=PAQNO�LAQP�cPNA�LNKPbCbA


�� I�
�&5�-&�."3$)N�%&�-I�
�&5�-&�."3$)N�%&�- IN%6$"5*0/IN%6$"5*0/

X#@2A?DZ AOP HrEJ@QOPNEA MQE B=EP @AO =LLHEO PA?DJKHKCEMQAO LKQN Hr\@Q?=PEKJ o U ?KILNEO ?AHHAO

MQE QPEHEOAJP Hr'J PAHHECAJ?A � NPEx?EAHHA
 'H LAQP Or=CEN @A PNaO LAPEPAO AJPNALNEOAO KQ @A OP=NP�QLO
 'H

LAQP Or=CEN @A Cb=JPO @A Hr'J PANJAP MQE ?KII AJ?AJP ^ RANOAN >A=Q?KQL @r=NCAJP @=JO Hrb@Q?=PEKJ


'H�LAQP�bC=HAI AJP�Or=CEN�@rAJPEPbO�xJ=J?bAO�L=N�@AO�BKJ@O�LQ>HE?O


! ANP=EJO @A HAQNO HKCE?EAHO @KERAJP cPNA =?DAPbO
 *AO =QPNAO OKJP CN=PQEPO� =RA? @AO NARAJQO

PENbO @r=QPNAO OKQN?AO o OKQRAJP @AO LQ>HE?EPbO ?E>HbAO AP H= NARAJPA @AO @KJJbAO @AO QPEHEO=PAQNO
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/QA H MQA OKEP HA I K@aHA xJ=J?EAN EILHEMQb� EH U = @A Hr=NCAJP ^ C=CJAN @=JO Hr'�
 #P EH U = @A

Hr=NCAJP�^�C=CJAN�@=JO�Hr'��LKQN�Hrb@Q?=PEKJ


/Qr AOP�?A MQA ?AH= NALNbOAJPA LKQN RKQO AP RKO bHaRAO � #TEOPA�P�EH QJ NAL=O CN=PQEP �

! KII AJP�Ob?QNEOAN�JKO�b?KHAO�PKQP�AJ�LNKxP=JP�@AO�BNQEPO�@rQJA�EJ@QOPNEA�?QLE@A��

�"�$3N"5*0/�%I065*-4�&5�7064�"�$3N"5*0/�%I065*-4�&5�7064

! A JrAOP L=O Hrb@Q?=PEKJ MQE @KEP ?D=JCAN LKQN B=ENA LH=?A ^ H= PA?DJKHKCEA
 X*AO IEHEAQT

@r=LLNAJPEOO=CA MQE ?KII AJ?AJP L=N H= PA?DJKHKCEA LNAJJAJP OKQRAJP @AO ?DAIEJO JKJ @bOENbO�


2KQP KQPEH @KEP cPNA >=Ob OQN @AO PDbKNEAO Lb@=CKCEMQAO OKHE@AO
 "A LHQO� LKQN cPNA HA LHQO Az?=?A

� EH @ARN=EP cPNA ?K�?Nbb L=N @AO bMQELAO EILHEMQ=JP @AO AJOAECJ=JPO� @AO ATLANPO Lb@=CKCEMQAO AP

@AO�EJBKNI=PE?EAJO� 


�HKNO��LNcP�^�?KII AJ?AN��

� %NKw� (
� $2?@<;.96G21  2. ?;6;4 � ( 52 @A.A2 <3 A52 [291 . ; 1 3BAB?2 16?20A6<;@� ! AJPNA BKN ?QNNE?QHQI

NA@AOECJ���� �� 

� "Q  KQH=U�  
� . KQHKR=OEHHEO� �
� &KHIAO� 5
� =J@ +=RNEGEO� +
�� ?A6[06.9 �;A299642;02 � ; 1 �64

� .A.�( 205; <9<462@�(<�� 9<@2�(52�� 0562C2:2;A�� .= ���� �� 
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#J � ���� EH ATEOP=EP AJ PKQP ��� OEPAO SA>
 "b >QP ���� � EHO bP=EAJP ��� 
��� 
 1AHKJ @ERANOAO

AOPEI=PEKJO��HAQN�JKI >NA�OrbHAR=EP��^�Hr=QPKIJA��� ����^�����IEHHE=N@O


! APPA ATLHKOEKJ @A OEPAO SA> OAN=EP LAQ OECJEx?=PERA O=JO HA LKQRKEN� MQrAHHA EILHEMQA� @A

PNKQRAN AT=?PAIAJP HAO EJBKNI=PEKJO MQA JKQO NA?DAN?DKJO
 $=?EHAO ^ ?KJOQHPAN KQ ^ EJPANNKCAN�

PN=JOL=NAJPO o LNAOMQA EJREOE>HAO MQ=J@ EHO OKJP EJPbCNbO ^ QJ J=REC=PAQN o HAO IKPAQNO @A

NA?DAN?DA�AT?AHHAJP�@=JO�?A�@KI=EJA�LNb?EO


'HO =NNERAJP ^ HENA JKO NAMQcPAO P=LbAO ^ H= D_PA� OKQRAJP =RA? @AO B=QPAO @rKNPDKCN=LDA� LKQN

JKQO BKQNJEN @Q PATPA� @AO EI=CAO� @AO RE@bKO AP PKQPAO OKNPAO @A ?KJPAJQO LANPEJAJPO LNbOAJPO

OQN�HA�SA>


� ;�>B<6�02A�.00N@�?.=612K9W6;3<?:.A6<;�2@A�69�BA692�1.;@�92�1<:.6; 2�12�9WO1B0.A6<; �
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X@Q?G@Q?GCK�95SS
#PKEHA
� LL: Z�L=N

A6 LHKN=PEKJ�#PKEHA�AOP�I=MQb�=RA?�QJA�HE?AJ?A

@A�"KI=EJ A�LQ>HE?��
� 
�. KQN�HAO�@bP=EHO��REOEPAV

DPPLO���?NA=PERA?KII KJO
KNC�LQ>HE?@KI=EJ�

I= NG��
 � ��NAB�KLAJRANOA


� Y

�05&634�%&�3&$)&3$)&�@��"35*&�C


$5*
$5* 7*7* 5N5N

!D KEOEOOAV�QJ�IKPAQN�@A�NA?DAN?DA�@=JO�H=�HEOPA�?E�@AOOKQO�LKQN�HA�PAOPAN�?APPA�OAI=EJA��

 EJC -J A1A=N?D

 N=RA /S=J P

"Q?G"Q?G%K 1LKPHECDP

#?KOE= 1P=NPL=CA

%KKCHA 1SEOO?KSO

+ AP=%AN 7=DKK�

�
 *AO NbOQHP=PO @A H= NA?DAN?DA OKJP�EHO =QOOE O=PEOB=EO=JPO MQA ?AQT

@AO�=QPNAO�IKPAQNO�=QTMQAHO�RKQO�cPAO�D=>EPQb��

�
 /QA HHAO OKJP HAO OKQN?AO @Q I KPAQN @A NA?DAN?DA � "b LAJ@�EH

@r=QPNAO�IKPAQNO�@A�NA?DAN?DA�LKQN�OAO�NbOQHP=PO��

�
 *EOAV HAO L=CAOJ = ?<=<@ 12 ;<B@AP$<96A6>B2 12 0<; [1 2;A6.96AOKQ

� <; 16A6<;@�1WBA696@.A6<; 


�
 "r =LNaO ?AO L=CAO� MQA B=EP HrAJPNALNEOA =RA? RKO @KJJbAO �

. KQRAV�RKQO IK@ExAN HAO L=N=IaPNAO @A ?KJx@AJPE=HEPb L=N

@bB=QP��

3J A�BKEO�?AH=�B=EP��FAPAV�QJ�?KQL�@rkEHE?ELKQN�QJA�>NaRA�@AO?NELPEKJ�@A�?D=MQA�IKPAQN


3J I KPAQN @A NA?DAN?DA AOP Hr'� @=JO RKPNA LK?DA
 !r AOP HrQPEHEO=PEKJ H= LHQO OKLDEOPEMQbA @A

Hr'J PAHHECAJ?A � NPEx?EAHHA MQA H= LHQL=NP @rAJPNA JKQO QPEHEOAJP NbCQHEaNAIAJP
 *A OQ??aO @AO

I KPAQNO�@A�NA?DAN?DA�AOP�@h�^

u HrATLHKOEKJ�@Q�?KJPAJQ�OQN�HA�5 KNH@�5E@A�5 A>�

u H=�?=L=?EPb�@rQJ�I KPAQN�@A�NA?DAN?DA�^�PNKQRAN�QJ�OAJO�^�?A�?KJPAJQ�AP�^�HA�>=HEOAN�LKQN

@A�BQPQNAO�NA?DAN?DAO��EJ@AT=PEKJ��

u O=�?=L=?EPb� 0̂<:= ?2;1?2	�?A�MQA�RKQO�@AI=J @AV� AP�AJxJ
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u O=�?=L=?EPb�^�=z?DAN�HA�?KJPAJQ�HA�LHQO�LANPEJAJP�AJ�LNAIEAN��?H=OOAIAJP�


*AO�=HCKNEPDIAO�@r'��OKJ P�^�H=�>=OA�@A�?AO�PNKEO�@ANJEANO�B=?PAQNO


*AO I KPAQNO @A NA?DAN?DA o!<A2B?@ 12 9. 0<; ;.6@@. ; 02?KII A ?ANP=EJO HAO =LLAHHAJP o OKJP

L=NRAJQO ^ ?NbAN HrEHHQOEKJ MQA PKQP @=JO HA I KJ@A OA PNKQRA OQN HA SA> AP MQA PKQP OQN HA SA>

AOP NA?DAN?D=>HA� 
 'J QPEHA @A @ENA MQA ?APPA ?KJJ=EOO=J?A LNcPA ^ HrAI LHKE� ?A O=RKEN AP ?APPA B=`KJ

@rbPAJ@NA�H=�IbI KENA�PN=JOBKNIAJP�Hr=LLNAJPEOO=CA


�&4�.05&634�%&�3&$)&3$)&�$0..&�065*-4�%I"113&/5*44"(&�&5�&4�.05&634�%&�3&$)&3$)&�$0..&�065*-4�%I"113&/5*44"(&�&5

%I&/4&*(/&.&/5%I&/4&*(/&.&/5

'H ATEOPA =Q I KEJO PNKEO B=`KJO L=N HAOMQAHHAO HAO IKPAQNO @A NA?DAN?DA LAQRAJP =E@AN HAO

AJOAECJ=JPO�AP�HAO�=LLNAJ=JPO��

u #J�B=?EHEP=JP�H=�NA?DAN?DA�AP�H=�RbNEx?=PEKJ�@AO�EJBKNI=PEKJO�^�QPEHEOAN�@=JO�HAO�?KQNO�AP

HAO�AT=I AJO
�"=JO�?A�?KJPATPA��H=�JKPEKJ�@rEJBKNI=PEKJ�=�?KJJQ�QJ�?D=JCAI AJP

EI LKNP=JP�=Q�?KQNO�@A�H=�@ANJEaNA�@b?AJJEA
�� Q�@AH^�@AO�PATPAO��Hr=Q@EK��H=�RE@bK�

Hr=JEI=PEKJ�AP�I cI A�HAO�IKN?A=QT�@A�?K@A�OKJP�@bOKNI=EO�B=?EHAI AJP�=??AOOE>HAO��PKQP

?KII A�HAO�BKNQIO�@A�NA?DAN?DA�AP�HAO�NbLANPKENAO�JQI bNEMQAO


u #J�HE>bN=JP�HrAJOAECJ=JP�@A�H=�Jb?AOOEPb�@rcPNA�H=�OAQHA�OKQN?A�@A�?KJJ=EOO=J?AO
*AO

AJOAECJ=JPO�OKJP�@KNbJ=R=JP�HE>NAO�@A�?KJO=?NAN�HAQN�PAILO�^�=E@AN�^�=zJAN�HAO

?KI LbPAJ?AO��^�EJ?EPAN�=Q�MQAOPEKJJAI AJP�AP�^�NbOKQ@NA�HAO�?KJyEPO�AP�HAO�@KQPAO��OE�PAH

AOP�HAQN�?DKET


u #J�KwN=JP�=QT�bHaRAO�H=�LKOOE>EHEPb�@A�Nb=HEOAN�QJ�=LLNAJPEOO=CA�ATLHKN=PKENA�AP�>=Ob�OQN

@AO�LNKFAPO�AJ�HAQN�KQRN=JP�Hr=??aO�^�HrEJBKNI=PEKJ
�*AO�bHaRAO�LAQRAJP�=??b@AN�=QT

EJBKNI=PEKJO��HAO�ObMQAJ?AN�AP�AJ�PENAN�HAQN�LNKLNA�OAJO
�!AH=�?KJ@QEP�^�QJ

=LLNAJPEOO=CA�MQE�@QNA�AP�MQE�LAQP�cPNA�PN=JOBbNb�^�@AO�OEPQ=PEKJO�@A�H=�REA�MQKPE@EAJJA� 


! ALAJ@=JP� Hr=LLNAJPEOO=CA L=N ATLHKN=PEKJ KQ PKQP =QPNA PULA @r=LLNAJPEOO=CA @ENECb L=N HrbHaRA

JA OA B=EP L=O B=?EHAI AJP
 *AO bHaRAO @KERAJP cPNA =E@bO AP OKQPAJQO @=JO Hr=?MQEOEPEKJ @rQJ

?ANP=EJ JKI >NA @A ?KILbPAJ?AO HEbAO ^ H= NA?DAN?DA AP ^ H= ?KJOPEPQPEKJ @A HAQNO LNKLNAO OKQN?AO

@rEJBKNI=PEKJ� 
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"ERANOAO bPQ@AO IAJbAO AJ #QNKLA AP ^ HrbPN=JCAN IKJPNAJP MQA HAO bHaRAO KJP @Q I=H ^ AwA?PQAN

@AO NA?DAN?DAO OQN HA 5 A> @A I=JEaNA Az?=?A AP Az?EAJPA� 
 'HO OKJP OKQRAJP BNQOPNbO MQ=J@ HAQN

NA?DAN?DA =>KQPEP ^ NEAJ KQ EHO JA O=RAJP L=O ?KIIAJP bR=HQAN H= LANPEJAJ?A @AO NbOQHP=PO @A

HAQN NA?DAN?DA� 
 *AO FAQJAO AJB=JPO OAI>HAJP NAJ?KJPNAN MQ=PNA @Ez?QHPbO @EwbNAJPAO HKNO @A H=

NA?DAN?DA @rEJBKNI=PEKJO OQN KN@EJ=PAQN � ?NbAN @AO NAMQcPAO @A NA?DAN?DA� ?DKEOEN QJ OEPA 5A>

=LLNKLNEb L=NIE HAO NbOQHP=PO @A NA?DAN?DA� bLAHAN ?KNNA?PAIAJP HAO PANIAO @A NA?DAN?DA =EJOE

MQA�?KILNAJ@NA�HA�H=JC=CA�QPEHEOb�@=JO�HAO�NbOQHP=PO�@A�NA?DAN?DA�


! KJJ=dPNA MQAHMQAO LNEJ?ELAO @A NA?DAN?DA =E@AN= bJKNIbI AJP RKO bHaRAO AP RKQO�IcI A ^

QPEHEOAN�?APPA�BKNIE@=>HA�NAOOKQN?A
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�
 "=JO QJ I KPAQN @A NA?DAN?DA @A RKPNA ?DKET� P=LAV??202052?52?0052?52?AP NAC=N@AV HAO NbOQHP=PO
 !KI L=NAV�HAO

=RA? HAO NbOQHP=PO @A00<<:: :: 2;A 02;A 052?52?0052?52?KQ00<<;@;@269@ 1269@ 12 ?2 ?202052?52?005252
 +=EJPAJ=JP� ?KII AJP RKQO =HHAV ?DAN?DAN

��?KII AJP�HrEJPAHHECAJ?A�=NPEx?EAHHA�AOP�AHHA�QPEHEObA�@=JO�HAO�IKPAQNO�@A�NA?DAN?DA��

�
 ! KI L=NAV HAO NbOQHP=PO @A /.8/.8 21 021 0522522@@2 ?2 ?206=2206=2@@AP @A HH/.8/.8 21 021 0522522@@22I ?I ?206=2206=2@@		 ! KII AJP LKQRAV�RKQO

O=RKEN MQrEH R=QP IEAQT ?DAN?DAN@@AO DEOPKEAO DEOPKENAONAOZ @Z @rr�HH�HHAI=AI= CJCJA @A @A HA Hr#OPr#OPZ LHQPfP MQA @AODEOPKEDEOPKENAONAO

@@rr�HH�HHAI=AI= CJCJA�@A�@A�HA�Hr#OPr#OPO=JO�=HHAN�=Q�@AH^�@A�H=�LNAIEaNA�L=CA�@A�NbOQHP=PO�@A�NA?DAN?DA��

�
 #OP�?A�MQA�� .A.A��$��$??.. FF�� <C2�� <C2AOP�EH�HA�I cI A�MQA�� .A�$.A�$??.. F�9F�9<C2<C2�

�
 #OO=UAV==9.9.;; 2A�;2A�;2.2.?�7B=?�7B=6A6A2?2?
�2NKQRAV�QJ�NAOP=QN=JP�LNaO�@A�H=�PKQN�#EwAH�AJ�?DAN?D=JP�AJ�=JCH=EO


�
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� 
 /QA HHA AOP H= @EwbNAJ?A AJPNA HAO NAMQcPAO @A NA?DAN?DAHHAA<<: 0?B6@: 0?B6@22I �"I �" � H� H 77<<55; <; <96C2?96C2?II � AP�HHAA<<: 0?B6@: 0?B6@22II

## &�H&�H77<<55;�<;�<96C2?96C2?II

� 
 ! KI L=NAV�HAO�NbOQHP=PO�@ABB;6C2?;6C2?@6AF�<@6AF�<3��3�� .963.963<<?;6.?;6. APBB;6C2?;6C2?@6AF�<@6AF�<3����3���� .963.963<<?;6.?;6.
�/QA�B=EP�	��

� 
 #OO=UAV00<B<B??@@22@ @6A@ @6A2 /2 //0/0		00<<:: AP00<B<B??@@22@ @6A@ @6A22��// /0/0		00<<:: 
 2NKQRAV @AO ?KQNO @=JO PKQO HAO OEPAO 5A> MQE KJP QJA

=@NAOOA�5A>��30* ��
A@Q


�
 � FKQPAV[9[92AF2AF=2=2��=13=13̂ �QJA�NAMQcPA�@A�NA?DAN?DA�LKQN�=LLNAJ@NA�OKJ�QPEHEO=PEKJ


4 KQO�LKQRAV�PNKQRAN�MQAHMQAO�=OPQ?AO��AJ�=JCH=EO��E?E

3J�KQ�LHQOEAQNO�bHbI AJPO�EJPAN=?PEBO�KJP�bPb�AT?HQO�@A�?APPA�RANOEKJ�@Q�PATPA
�4KQO�LKQRAV�HAO

REOQ=HEOAN�AJ�HECJA�E?E��DPPLO���LNAOO>KKGO
LQ>�E=LKQNHAOAJOAECJ=JPO��L��� ��KAI >A@��

#J LHQO @A H= IEOA AJ LN=PEMQA @A >KJJAO PA?DJEMQAO @A NA?DAN?DA� EH AOP PKQFKQNO QPEHA @A

L=N?KQNEN HAO NbOQHP=PO @A NA?DAN?DA AP @A NAC=N@AN HAO L=CAO =Q�@AH^ @A H= LNAIEaNA L=CA
 *AO

I KPAQNO @A NA?DAN?DA @EwaNAJP @=JO HAQN B=`KJ @A ?H=OOAN HAO NbOQHP=PO
 *AO LNAIEANO NbOQHP=PO JA

OKJP L=O BKN?bIAJP >=ObO QJEMQAIAJP OQN RKPNA NAMQcPA @A NA?DAN?DA AP Hr=?PEREPb @A HrQPEHEO=PAQN


#P PKQO JA O=RAJP L=O ?KIIAJP Nb@ECAN @AO L=CAO 5A> KLPEIEObAO LKQN =LL=N=dPNA @=JO HAO

LNAIEANO�NbOQHP=PO


. KQN PANIEJAN JKPNA @EO?QOOEKJ E?E� FAPAV QJ ?KQL @rkEH =QT L=N=IaPNAO @A NA?DAN?DA� MQAH

MQA OKEP HA I KPAQN @A NA?DAN?DA MQA RKQO LNbBbNAV QPEHEOAN
 'HO RKQO LANIAPPAJP� AJPNA =QPNAO� @A

NbCHAN H= I=JEaNA @KJP HAO NbOQHP=PO @A NA?DAN?DA OKJP =z?DbO AP @A I APPNA AJ LH=?A @AO ?KJPNfHAO

=@=LPbO�=QT�AJB=JPO


�&$)&3$)&�&/�#*/R.&�&$)&3$)&�&/�#*/R.&

+ cI A =LNaO =RKEN =?MQEO @AO PA?DJEMQAO @rKLPEIEO=PEKJ� HAO bHaRAO LAQRAJP AJ?KNA =RKEN @AO
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@Ez?QHPbO ^ PNKQRAN @AO PANIAO @A NA?DAN?DA Az?=?AO AP ^ =J=HUOAN HAO NbOQHP=PO
 'H = bPb LNKQRb

MQA H= NA?DAN?DA AJ >EJfI A KQ AJ CNKQLA @A PNKEO LAQP B=?EHEPAN H= P_?DA
 "EO?QPAN @A ?D=MQA

bP=LA @rQJ ATAN?E?A LAQP =E@AN HAO bHaRAO ^ PNKQRAN @A I AEHHAQNAO OPN=PbCEAO @A NA?DAN?DA� ^

?KNNECAN HAO NbOQHP=PO AP ^ bR=HQAN ?A MQrEH ?KJREAJP @A B=ENA =RA? HAO EJBKNI=PEKJO =EJOE K>PAJQAO


*AO >EJfI AO LAQRAJP bC=HAI AJP cPNA LHQO Az?=?AO LKQN HK?=HEOAN AP FQCAN HAO EJBKNI=PEKJO =Q

OAEJ�@AO�OEPAO�L=N�N=LLKNP�=QT�EJ@ERE@QO� 


	 A?<BC2? B; @2;@ K� 0<:= ?2;1?2� 6;A299642;AAP @r=QPNAO IKPO OKJP QPEHEObO @=JO ?A PATPA LKQN @b?NENA

HAO =?PEKJO @AO I=?DEJAO
 'H AOP EILKNP=JP @A C=N@AN ^ HrAOLNEP MQA HAO =LLHE?=PEKJO >=ObAO OQN HAO

I= ?DEJAO JA LAQRAJP L=O PNKQRAN QJ OAJO KQ ?KILNAJ@NA QJ bHbI AJP @A H= IcI A I=JEaNA MQA

HAO�DQI=EJO
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� 4 =J@ANO?D=JPV� ,
� &EJVA� �
� ! QJJEJCD=I� 1
� s'< : 2A6:2@ A52 6;A2?;2A ?2.1@ A52 >B2@A6<; D?<;4Y�

� 5691?2;W@ @2.?05 @A?.A2462@ � 16]0B9A62@� . NK?AA@EJCO KB PDA �I ANE?=J 1K?EAPU BKN 'JBKNI=PEKJ

1?EAJ?A�=J@�2A?DJKHKCU��4KH�����'OOQA��������
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-J J KQO = =LLNEO ^ B=ENA ?KJx=J?A =QT HERNAO


*AO b@EPAQNO� HAO >E>HEKPDb?=ENAO� HAO

LNKBAOOAQNO AP HAO OLb?E=HEOPAO @Q @KI=EJA

FKQAJP HA NfHA @A C=N@EAJO @AO NAOOKQN?AO

EI LNEIbAO
 'HO RbNExAJP MQA H= NAOOKQN?A AOP

=QPDAJPEMQA AP @A >KJJA MQ=HEPb
 ! KII AJP

PNKQRAN� AP B=ENA AJ OKNPA MQA HAO bHaRAO

PNKQRAJP� @AO OKQN?AO ?KNNA?PAO HKNOMQrEH Or=CEP

@Q�5 A>��� �

'H = bPb ?KJOP=Pb MQA IcI A HAO NAOOKQN?AO

EI LNEIbAO EOOQAO @A I AEHHAQNAO KNECEJAO

LAQRAJP cPNA LHAEJAO @rANNAQNO AP @A LNbFQCbO


! QHPERAN H= ?QHPQNA @A ?APPA bR=HQ=PEKJ

?NEPEMQA LANIAPPN=EP LAQP�cPNA @A NA?QAEHHEN

@AO >bJbx?AO =Q�@AH^ @A H= ObHA?PEKJ @A

OKQN?AO�AJ�HECJA� 
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X+'2�-LAJ�! KQNOAS=NAZ�L=N�OPARAC=NxAH@�AOP�OKQO

HE?AJ?A�!!� 7�,! �1 ���
 � 
�. KQN�QJA�?KLEA�@A�H=

HE?AJ?A��REOEPAVDPPLO���?NA=PERA?KII KJO
KNC�HE?AJOAO�

>U�J ?�O=��
 � ��NAB�KLAJRANOA


 ���� ����

0A?DAN?DA @A

NAOOKQN?AO b@Q?=PERAO

HE>NAO�OQN�HA�SA>

�0--&$5*0/4�/6.N3*26&4�0--&$5*0/4�/6.N3*26&4

3J A T?AHHAJP I KUAJ @A Or=OOQNAN MQA HA

?KJPAJQ NAOPA =QPDAJPEMQA AOP @rQPEHEOAN @AO

?KHHA?PEKJO JQI bNEMQAO LNKRAJ=JP @A OKQN?AO

?KJJQAO AP x=>HAO
 !AHHAO�?E LAQRAJP cPNA @AO

NAOOKQN?AO @A JERA=Q O?KH=ENA KQ @AO NAOOKQN?AO

I KJ@E=HAO
 �Q ?KQNO @AO @AQT @ANJEaNAO

@b?AJJEAO� HA NbOA=Q @AO >E>HEKPDaMQAO

JQI bNEMQAO = ?KJOE@bN=>HAI AJP bRKHQb�

LANIAPP=JP =QT b@Q?=PAQNO @rQPEHEOAN @AO

AJOAI>HAO @A @KJJbAO� @AO ?=NPAO AP @AO EI=CAO�

=EJOE�MQA�@r=QPNAO�@K?QIAJPO� 


u . KQN�PNKQRAN�@AO�EJBKNI=PEKJO��RKQO

LKQRAV�QPEHEOAN�H=�NA?DAN?DA�^�HrEJPbNEAQN�@Q�OEPA

5 A>�?KNNAOLKJ@=JP�KQ�QPEHEOAN@6A@6A2���:2���: <A<A�0�099OO@=JO

QJ�I KPAQN�@A�NA?DAN?DA


+ cI A�%KKCHA�@EOLKOA�@A�I KPAQNO�@A�NA?DAN?DA�OLb?ExMQAO�LKQN

o HAO�AJOAI>HAO�@A�@KJJbAO�LQ>HEMQAO�Kg�HAO�CKQRANJAI AJPO��HAO�EJOPEPQPEKJO

LQ>HEMQAO�AP�HAO�CN=J@AO�AJPNALNEOAO�IAPPAJP�HAQNO�@KJJbAO�^�H=�@EOLKOEPEKJ�@Q�CN=J@

LQ>HE?
�'H�Or=CEP�@A�PKQPAO�HAO�EJBKNI=PEKJO�N=OOAI>HbAO�^�L=NPEN�@rbPQ@AO��@A�OKJ@=CAO�AP

@A�NA?AJOAIAJPO� 


o HAO�=NPE?HAO�@A�NA?DAN?DAHAO�=NPE?HAO�@A�NA?DAN?DA��Kg�@AO�IEHHEKJO�@r=NPE?HAO�AP�@A

HERNAO��^�H=�BKEO�AJ�=??aO�HE>NA�AP�L=U=JPO��OKJP�EJ@ATbO�AP�LNcPO�^�cPNA�NA?DAN?DbO


#J @ADKNO @A ?AO bHbI AJPO� HAO ?KQNO KQRANPO @AO QJERANOEPbO� @A H=)D=J � ?=@AI U AP HAO

AJ?U?HKLb@EAO�AJ�HECJA�OKJP�PKQPAO�@AO�OKQN?AO�@rEJBKNI=PEKJ�LKLQH=ENAO


�0/5&/6�70-"5*-&�0/5&/6�70-"5*-&

*AO I KPAQNO @A NA?DAN?DA ATLbNEIAJPAJP ?KJOP=IIAJP @A

JKQRA=QT =HCKNEPDIAO
 *= NA?DAN?DA OQN LKNP=>HA AOP @EwbNAJPA @A H=

NA?DAN?DA OQN KN@EJ=PAQN ?=N AHHA PAJ@ ^ B=RKNEOAN HAO NbOQHP=PO HEbO ^ H=

HK?=HEO=PEKJ� 
 !D= MQA FKQN� @Q JKQRA=Q ?KJPAJQ AOP EJ@ATb� Hr=J?EAJ

?KJPAJQ AOP EJ@ATb @rQJA I=JEaNA @EwbNAJPA
 "A J KQRAHHAO @KJJbAO

OKJP CbJbNbAO ^ L=NPEN @r=J?EAJJAO @KJJbAO AJ Nb�=J=HUO=JP HA

?KJPAJQ�
 *AO @NKEPO @r=QPAQN AP HAO HE?AJ?AO ?D=JCAJP
 *AO HKEO

?KJ?ANJ=JP HAO @KJJbAO ?D=JCAJP ^ H= BKEO @=JO HA PAILO AP AJPNA HAO

HEAQT
 .=N ATAI LHA� HAO IKPAQNO @A NA?DAN?DA ?KJPEJQAJP @A

NbLANPKNEAN @AO ?KJPAJQO @KJP HrEJ@AT = bPb OQLLNEIb =Q OAEJ @A Hr3JEKJ AQNKLbAJJA AJ N=EOKJ
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@Q %".0
 + cI A HAO ?=NPKCN=LDEAO ?D=JCAJP AJ BKJ?PEKJ @Q HEAQ @rKg AHHAO OKJP ?KJOQHPbAO


*A H=JC=CA AP OKJ QPEHEO=PEKJ ?D=JCAJP
 2=JP HrQPEHEO=PEKJ @AO ?=PbCKNEAO Ib@E?=HAO MQA HAQN

EJPANLNbP=PEKJ�R=NEAJP�@rQJ�L=UO�^�Hr=QPNA�


, A L=O KQ>HEAN MQA HAO NbOQHP=PO @A NA?DAN?DA OKJP ?H=OObO AJ BKJ?PEKJ @A HrDEOPKNEMQA @A

Hr=?PEREPb @AO QPEHEO=PAQNO� @A HAQNO EJBKNI=PEKJO LANOKJJAHHAO AP @A HAQNO L=N=IaPNAO @A

?KJx@AJPE=HEPb
 �EJOE� JKQO =RKJO PKQO =??aO ^ @AO ?KJPAJQO @EwbNAJPO AP EH OA LAQP IcI A MQA

JKQO JA PNKQREKJO L=O @AQT BKEO HA I cI A ?KJPAJQ
 2KQPAO ?AO @EwbNAJ?AO @KERAJP cPNA LNEOAO AJ

?KI LPA�HKNO�@A�H=�?KJ?ALPEKJ�AP�@A�HrbR=HQ=PEKJ�@AO�=?PEREPbO�b@Q?=PERAO



653&4�%NV4
653&4�%NV4

*AO I KPAQNO @A NA?DAN?DA =LLKNPAJP bC=HAI AJP @r=QPNAO ?D=JCAI AJPO
 *AO ?KJJ=EOO=J?AO OKJP

B=?EHAI AJP =??AOOE>HAO
 ,KQO Jr=RKJO LHQO >AOKEJ @A ?KJJ=dPNA HAO B=EPO
 �Q HEAQ @A ?AH=� JKQO

AOO=UKJO @A JKQO N=LLAHAN Kg AP ?KII AJP HAO PNKQRAN�
 *AO LNKCN=IIAQNO ?KQLAJP AP ?KHHAJP @AO

>KQPO @A ?K@A
 *AO EJCbJEAQNO BKJP PKQNJAN @AO OEIQH=PAQNO
 'H U = @AO BKNQIO LKQN HAO MQAOPEKJO

HEbAO =QT @ARKENO AP LKQN HAO LH=EJPAO @AO AJOAECJ=JPO
 *rD=>EHAPb @AREAJP LHQO EILKNP=JPA MQA HA

O=RKEN AP H= IbI KENA
 + cI A JKO LKEJPO @A RQA OQN HrbPDEMQA AP H= IKN=HEPb ?D=JCAJP o !KII AJP

ATLHEMQAN�HA�LH=CE=P�^�H=�CbJbN=PEKJ�?KLEAN�?KHHAN��
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3J =H=HCCKNEKNEPDIPDIAAAOP QJA ObMQAJ?A xTA @rEJOPNQ?PEKJO LKQN HrATb?QPEKJ @rQJA P_?DA
 'H @b?KI LKOA

H=�P_?DA�AJ�bP=LAO�OEILHAO�AP�O=JO�=I>ECQePb���?KII A�QJA�NA?APPA�>EAJ�b?NEPA


*AO H=JC=CAO @A LNKCN=II=PEKJ OKJP @AO H=JC=CAO MQrQJ KN@EJ=PAQN LAQP OQERNA AP ATb?QPAN


'HO OANRAJP @A LKJP AJPNA ?A MQA JKQO LKQRKJO ?KILNAJ@NA AP ?A MQrQJA I= ?DEJA LAQP o AJ

@bxJEPERA� @AO EJPANNQLPAQNO MQE Or=HHQI AJP AP OrbPAECJAJP
 .KQN QJ KN@EJ=PAQN� HAO EI=CAO� HAO

RE@bKO��HAO�EJOPNQ?PEKJO�OKJP�PKQPAO�@AO����EJPANNQLPAQN�=HHQI b��AP�@AO����EJPANNQLPAQN�bPAEJP�


3J A BKEO b?NEP @=JO QJ H=JC=CA @A LNKCN=II=PEKJ� QJ =HCKNEPDIA @AREAJP QJLNKCN=IILNKCN=IIAA


*AO==LLLLHEHE?=?=PEPEKJOKJOOKJP�@AO�LNKCN=IIAO�b?NEPO�LKQN�QJ�QO=CAN


*AO LNKCN=IIAO ?H=OOEMQAO LNAJJAJP @AO @KJJbAO AP OQERAJP HAO EJOPNQ?PEKJO LKQN CbJbNAN

QJA OKNPEA
 "A J KI >NAQT LNAIEANO LNKCN=IIAO @r'� b P=EAJP @AO LNKCN=IIAO ?H=OOEMQAO


! KII A HAO EJOPNQ?PEKJO JA LAQRAJP L=O Or=@=LPAN =QT @KJJbAO� ?AO LNKCN=IIAO JrbP=EAJP L=O

PNaO LANBKNI=JPO LKQN ?ANP=EJAO P_?DAO ?KII A H= LNb@E?PEKJ OQN H= >=OA @rEJBKNI=PEKJO

EJ?KI LHaPAO�AP�HAPN=EPN=EPAIPAIAJAJP�=P�=QPKI=QPKI=PEPEMMQA�@QA�@A�H=�H=JA�H=�H=JCQA�J=CQA�J=PQNAPQNAHHHHAA�22�*,�*, �


3J I KPAQN @A NA?DAN?DA AOP =HEIAJPb ^

H= BKEO L=N @AO =HCKNEPDIAO ?H=OOEMQAO AP @AO

=HCKNEPDIAO @r==LLLNAJLNAJPEOO=PEOO=CCA =A =QPKI=QPKI=PEPEMMQAQA



! KJPN=ENAIAJP =QT HKCE?EAHO ?H=OOEMQAO� HAO

=HCKNEPDIAO +* =J=HUOAJP HAO @KJJbAO =xJ @A

@b?KQRNEN @AO PAJ@=J?AO AP QPEHEOAJP ?AO

PAJ@=J?AO KQ NaCHAO LKQN LNAJ@NA @AO

@b?EOEKJO KQ B=ENA @AO LNb@E?PEKJO
 !rAOP�^�

@ENA MQrAJ OA >=O=JP OQN @AO @KJJbAO o @A

>KJO�AP�@A�I= QR=EO�ATAI LH=ENAO��EHO�PNKQRAJP�HAQN�LNKLNA�NA?APPA


"A PAHO =HCKNEPDIAO OKJP >EAJ =@=LPbO =QT OEPQ=PEKJO PNaO ?KILHATAO AP =QT @KJJbAO

I=J MQ=JPAO
 'HO LAQRAJP bC=HAI AJP OQNRAEHHAN HAQNO LANBKNI=J?AO AP QPEHEOAN ?A NAPKQN LKQN

Or=I bHEKNAN�^�HrQO=CA


! A JrAOP L=O PNaO bHKECJb @A ?A MQA BKJP HAO cPNAO DQI=EJO� JKP=II AJP HAO >b>bO MQE
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X.H=UEJC�! =N@Z�L=N�=MQ=NE=JEJOECDP
?KI �BNAA�NA=@EJCO��AOP

OKQO�HE?AJ?A�!!� 7�1���
 � 
�. KQN�QJA�?KLEA�@A�H=�HE?AJ?A�

REOEPAVDPPLO���?NA=PERA?KII KJO
KNC�HE?AJOAO�>U�O=�

�
 � ��NAB�KLAJRANOA


@bRAHKLLAJP @AO ?KILbPAJ?AO AJ @ADKNO @Q OUOPaIA b@Q?=PEB ?KJRAJPEKJJAH
 *AO >b>bO

K>OANRAJP� NbLaPAJP� =LLNAJJAJP� I APPAJP AJ LN=PEMQA HAQNO ?KJJ=EOO=J?AO AP Or=I bHEKNAJP
 1E

Jb?AOO=ENA��EHO�EILNKREOAJP


+=EO H= OEIEH=NEPb AJPNA HAO I=?DEJAO AP HAO DQI=EJO AOP PNaO LAQ LNKBKJ@A
 X� LLNAJ@NAZ

@rQJ LKEJP @A RQA DQI=EJ AOP >EAJ @EwbNAJP� AP >EAJ LHQO JQ=J?b AP ?KILHEMQb MQA

XHr=LLNAJPEOO=CAZ�LKQN�H=�I=?DEJA


3J�KQ�LHQOEAQNO�bHbI AJPO�EJPAN=?PEBO�KJP�bPb�AT?HQO�@A�?APPA�RANOEKJ�@Q�PATPA
�4KQO�LKQRAV�HAO

REOQ=HEOAN�AJ�HECJA�E?E��DPPLO���LNAOO>KKGO
LQ>�E=LKQNHAOAJOAECJ=JPO��L��� ��KAI >A@��

�/�130#-O.&�%&�$-"44&.&/5�/�130#-O.&�%&�$-"44&.&/5

3J A @AO P_?DAO ?KQN=JPAO @rQJA =LLHE?=PEKJ +* AOP HA ?H=OOAIAJP o #OP�?A H= LDKPK @rQJ ?DEAJ KQ

@rQJ ?D=P � ! AP bPQ@E=JP =�P�EH @AO @Ez?QHPbO KQ =�P�EH NbQOOE OKJ AT=I AJ � 'H U = @AQT KQ LHQOEAQNO

CNKQLAO
�#P�Hr=LLHE?=PEKJ�@KEP�?H=OOAN�HAO�JKQRAHHAO�@KJJbAO�@=JO�HrQJ�@A�?AO�CNKQLAO


. NAJKJO HrATAI LHA @AO ?=NPAO ^ FKQAN

@EREObAO AJ @AQT LEHAO o %NKQLA � AP %NKQLA

 � OQER=JP QJ ?ANP=EJ IK@aHA
 , KQO @ARKJO

?H=OOAN QJA JKQRAHHA ?=NPA� Hr=O @A ?=NNA=Q�

@=JO�HA�CNKQLA���KQ�HA�CNKQLA� 


2KQP @r=>KN@� JKQO @ARKJO ?KILNAJ@NA

?KII AJP HAO CNKQLAO OKJP NbL=NPEO o JKQO

=RKJO >AOKEJ @AO ATAI LHAO
 2ENKJO MQ=PNA

?=NPAO @Q CNKQLA � AP MQ=PNA @Q CNKQLA  


! AO DQEP ATAI LHAO ?KJOPEPQAJP JKPNA

AJOAIAJOAI>>HHA @A @rr==LLLNAJLNAJPEOO=PEOO=CCAAo @AO @KJJbAO MQE

JKQO =E@AJP ^ LAN?ARKEN HA O?DbI= o ?A MQE

JKQO�X=LLNAJ@Z�^�?KJOP=PAN�HA�NbOQHP=P


"aO MQrKJ JKQO IKJPNA H= NbL=NPEPEKJ ^ @NKEPA� H= LHQL=NP @rAJPNA JKQO @AREJAJP MQA Hr�O @A

?=NNA=Q =LL=NPEAJP =Q CNKQLA  
 , KQO Jr=RKJO L=O >AOKEJ @rEJOPNQ?PEKJO� HA ?ANRA=Q DQI=EJ AOP

QJA�I ANRAEHHA�@A�@bPA?PEKJ�@A�I K@aHAO
�!KII AJP�QJA�I= ?DEJA�BAN=EP�AHHA�?AH=��

*AO =HCKNEPDIAO @r=LLNAJPEOO=CA =QPKI=PEMQA NALKOAJP OQN @A LQEOO=JPAO PDbKNEAO

OP=PEOPEMQAO
 *AO @EwbNAJPO =HCKNEPDIAO OKJP >=ObO OQN @EwbNAJPAO bMQ=PEKJO I=PDbI= PEMQAO

MQE @KERAJP cPNA ?DKEOEAO =RA? OKEJ LKQN Or=@=LPAN ^ H= P_?DA ^ AwA?PQAN
 !r AOP HA PN=R=EH @Q

LNKCN=IIAQN @A ?DKEOEN HAO @KJJbAO� @r=J=HUOAN MQAHHAO ?=N=?PbNEOPEMQAO @AO @KJJbAO OKJP

LANPEJAJPAO�LKQN�HA�LNK>HaI A�L=NPE?QHEAN�AP�@A�?DKEOEN�Hr=HCKNEPDIA�=LLNKLNEb
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X.H=UEJC�! =N@Z�L=N�=MQ=NE=JEJOECDP
?KI �BNAA�NA=@EJCO��AOP

OKQO�HE?AJ?A�!!� 7�1���
 � 
�. KQN�RKEN�QJA�?KLEA�@A�?APPA

HE?AJ?A��REOEPAVDPPLO���?NA=PERA?KII KJO
KNC�HE?AJOAO�

>U�O=��
 � ��NAB�KLAJRANOA


�� I*.1035"/$&�%&4�%0//N&4I*.1035"/$&�%&4�%0//N&4

*A PEN=CA @A H= ?=NPA ?E�@AOOQO =QN=EP LQ

b?DKQAN @A LHQOEAQNO B=`KJO
 4AQEHHAV RKQO

NbBbNAN ^ HrEI=CA
 � = PNKL LAQ @A ?=NPAO�

=Q?QJA @b@Q?PEKJ JA OAN=EP LKOOE>HA
 � = LHQO

@A ?=NPAO I=EO PKQPAO @A H= IcI A B=IEHHA o

=Q?QJ IKUAJ @A O=RKEN Kg EN=EP HA ?=NNA=Q
 1E

HAO CNKQLAO JrbP=EAJP L=O @A H= IcI A P=EHHA� �

LKQNN=EP PNaO >EAJ OECJExAN MQA HAO ?=NPAO @A

?DEwNAO OKJP @=JO HA CNKQLA � AP HAO ?=NPAO

@rEI=CA�@=JO�HA�CNKQLA� 


#J CbJbN=H� HAO P_?DAO @r=LLNAJPEOO=CA

=QPKI=PEMQA OKJP LHQO KQRANPAO AP

EI LHEMQAJP @AO AJOAI>HAO @A @KJJbAO >EAJ

LHQO EILKNP=JPO MQrQJ FAQ @A ?=NPAO
 *AO AJOAI>HAO @r=LLNAJPEOO=CA @KERAJP cPNA ?DKEOEO ^ Hr=E@A

@A Hr=J=HUOA OP=PEOPEMQA� OEJKJ @AO ANNAQNO =LL=N=EOOAJP
 3JA I AEHHAQNA ObHA?PEKJ @AO @KJJbAO AOP

?NQ?E=HA LKQN QJA >KJJA =LLHE?=PEKJ @r=LLNAJPEOO=CA =QPKI=PEMQA� LHQO MQA LKQN @r=QPNAO PULAO

@A HKCE?EAHO
 *r=LLNAJPEOO=CA =QPKI=PEMQA = >AOKEJ @rQJ CN=J@ JKI >NA @A @KJJbAO LANPEJAJPAO


� Q IEJEI QI = >OKHQ� QJ I K@aHA @r=LLNAJPEOO=CA =QPKI=PEMQA @A >=OA @ARN=EP ?KJPAJEN @ET BKEO

LHQO @A LKEJPO @A @KJJbAO MQA HA JKI >NA PKP=H @A PN=EPO�
 ! ALAJ@=JP� Hr=LLNAJPEOO=CA

=QPKI=PEMQA AOP =QOOE L=NPE?QHEaNAIAJP >EAJ bMQELb LKQN PN=EPAN @AO @KJJbAO >NQU=JPAO�

@bOKN@KJJbAO�AP�?KJPN=@E?PKENAO


�953"$5*0/�%&�53"*�953"$5*0/�%&�53"* 5454

*KNOMQA RKQO =RAV RQ HAO ATAI LHAO @Q CNKQLA � AP @Q CNKQLA  ?E�@AOOQO� H= LNAIEaNA ?DKOA MQA

RKQO =RAV LAQP�cPNA NAI=NMQbA AOP H= ?KQHAQN @AO ?=NPAO
 .QEO HA JQI bNK KQ H= HAPPNA AP H= ?KQHAQN


. KQN QJ =HCKNEPDIA� PKQPAO ?AO ?=N=?PbNEOPEMQAO @KERAJP cPNA O=EOEAO ATLHE?EPAIAJP
 'H JA LAQP L=O

O=RKEN�=QPKI=PEMQAIAJP�?A�MQE�AOP�EILKNP=JP�LKQN�HA�NbOQHP=P�@Q�LNK>HaI A


� 
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�&4�%0//N&4�&4�%0//N&4

%0*%0*7&/5@&--&47&/5@&--&4

506+0634�P53&506+0634�P53&

N5*26&5N&4�BN5*26&5N&4�B

"b?KQRNAV

Hr=LLNAJPEOO=CA�OQLANREOb

#J ?DKEOEOO=JP HAO PN=EPO @rEJPbNcP� HAO LNKCN=IIAQNO @KERAJP OA LKOAN @A JKI >NAQOAO MQAOPEKJO


� <:/ 62; 12 A?.6A@ @<;A A?<= =2B ;<:/ ?2BE =<B? PA?2 BA692@ � �<:/ 62; 12 A?.6A@ @<;A A?<= ; <:/ ?2BE �

%B2992@ 0. ?. 0AO?6@A6>B2@ @<;A =2?A6;2;A2@ =<B? 9. AL052 � %B2992 2@A 9. ?29.A6<; 2;A?2 92@ O9O:2;A@ 05<6@6@ U

B;�.@=20A�1O=2;1�69�1WB;�. BA?2���� C20�92@�A?.6A@�05<6@6@��2@A�69�=<@@6/92�>B2�9.�@<?A62�@<6A�=?O06@2��

3J�KQ�LHQOEAQNO�bHbI AJPO�EJPAN=?PEBO�KJP�bPb�AT?HQO�@A�?APPA�RANOEKJ�@Q�PATPA
�4KQO�LKQRAV�HAO

REOQ=HEOAN�AJ�HECJA�E?E��DPPLO���LNAOO>KKGO
LQ>�E=LKQNHAOAJOAECJ=JPO��L��� ��KAI >A@��

�&��30$&4464�&��30$&4464

*KNOMQA HA LNKCN=IIAQN ?NbA Hr=LLHE?=PEKJ o EH LNAJ@ @AO @KJJbAO�

AJ ATPN=EP @AO PN=EPO� ?DKEOEP QJ =HCKNEPDIA @r=LLNAJPEOO=CA

=QPKI=PEMQA LANPEJAJP �BKJ?PEKJ I= PDbI= PEMQA MQE @bxJEP HA

LNK?AOOQO�� AP HrAJPN=dJA AJ QPEHEO=JP @AO @KJJbAO bPEMQAPbAO �@=JO HA

?=O Kg H= OKNPEA AOP ?KJJQA o ?KII A HA CNKQLA � KQ HA CNKQLA  � =xJ

MQA�H=�I=?DEJA0<:= ?2;; 2HA�I K@aHA�MQE�OA�?=?DA�@ANNEaNA�HA�NbOQHP=P


. KQN QJA I= ?DEJA9. 0<:= ?O52;@6<; LNAJ@ H= BKNIA @rQJ AJOAI>HA

@A ?DEwNAO o HAO LKE@O o MQrAHHA =PPNE>QA ^ ?D=MQA PN=EP
 � RA? H= >KJJA

=PPNE>QPEKJ @AO LKE@O� AHHA LAQP ?=H?QHAN H= LNK>=>EHEPb MQrQJA JKQRAHHA

?=NPA OA PNKQRA @=JO HA CNKQLA � KQ HA CNKQLA  
 %bJbN=HAI AJP�

LAJ@=JP H= LD=OA @r=LLNAJPEOO=CA� HA LNKCN=IIAQN =E@A H= I=?DEJA AJ

� � � � � 
 � � 
 � � � � � � 
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AP�JKJ�OQLANREObAJ

?HEMQ=JP�E?E


I K@Ex=JP I=J QAHHAI AJP ?ANP=EJAO R=HAQNO o ?rAOP ?A MQrKJ =LLAHHA HA

PQJEJPQJEJCCKQNbCH=NbCH=CCAA@A�Hr=LLHE?=PEKJ


3J A BKEO ?AH= B=EP� HA HKCE?EAH @KEP cPNA PAOPb =R=JP @rcPNA IEO AJ

OANRE?A
 . KQN ?AH=� HAO @KJJbAO bPEMQAPbAO MQE JrKJP L=O bPb QPEHEObAO

LKQN Hr=LLNAJPEOO=CA OANKJP BKQNJEAO
 !rAOP ?A MQrKJ =LLAHHA HAO

@@KJJKJJbAO @bAO @A PAOPA PAOP
 *= LANBKNI=J?A @A H= I=?DEJA ^ LNb@ENA H= OKNPEA OAN= =HKNO bR=HQbA
 3J A BKEO

MQrEH AOP O=PEOB=EO=JP� HA HKCE?EAH LAQP cPNA IEO AJ OANRE?A � EH AOP LNcP ^ LNAJ@NA @A JKQRAHHAO

@KJJbAO�AP�^�AJ�PENAN�QJA�@b?EOEKJ�KQ�QJA�LNb@E?PEKJ


3J I K@aHA LAQP�EH BKJ?PEKJJAN @EwbNAII AJP OQN HAO AJOAI>HAO @A @KJJbAO @r=LLNAJPEOO=CA AP

@A PAOP � !KII AJP HA JKI >NA @A ?=N=?PbNEOPEMQAO =wA?PA�P�EH HAO LANBKNI=J?AO @=JO HAO @AQT ?=O

� 0AC=N@AV�?APPA�RE@bK�LKQN�HA�O=RKEN


*= LANBKNI=J?A AJ PAILO NbAH AOP AJOQEPA OQNRAEHHbA AP =IbHEKNbA AJ LANI=JAJ?A �HAO LKE@O

@AO PN=EPO OKJP =FQOPbO LKQN K>PAJEN @A I AEHHAQNO NbOQHP=PO�
 1KQRAJP� HAO LANBKNI=J?AO AJ PAILO

NbAH @KJJAJP @AO NbOQHP=PO @EwbNAJPO @A ?AQT K>PAJQO HKNOMQA Hr=LLNAJPEOO=CA =QPKI=PEMQA AOP

PAOPb =RA? @AO @KJJbAO @bF^ @EOLKJE>HAO
 \P=JP @KJJb MQA HrATLbNEIAJP=PEKJ =RA? @A RN=EO

QPEHEO=PAQNO AOP ?KhPAQOA� ATECA QJ AwKNP EILKNP=JP AP AOP OKQRAJP NEOMQbA� HAO =HCKNEPDIAO OKJP

PKQFKQNO PAOPbO ^ Hr=E@A @A @KJJbAO QPEHEO=PAQNO DEOPKNEMQAO� MQE JA LANIAPPAJP L=O PKQFKQNO

@rbR=HQAN HrEI L=?P OQN HA ?KILKNPAIAJP @AO QPEHEO=PAQNO�
 !r AOP LKQNMQKE EH AOP LNEIKN@E=H QJA

bR=HQ=PEKJ�?KI LHaPA�@AO�KQPEHO�@r=LLNAJPEOO=CA�=QPKI=PEMQA�QJA�BKEO�QPEHEObO��
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3J�KQ�LHQOEAQNO�bHbI AJPO�EJPAN=?PEBO�KJP�bPb�AT?HQO�@A�?APPA�RANOEKJ�@Q�PATPA
�4KQO�LKQRAV�HAO

REOQ=HEOAN�AJ�HECJA�E?E��DPPLO���LNAOO>KKGO
LQ>�E=LKQNHAOAJOAECJ=JPO��L��� ��KAI >A@��

#JREA�@A�I APPNA�H=�I=EJ�^�H=�L_PA�OQN�Hr=LLNAJPEOO=CA�=QPKI=PEMQA��#OO=UAV�?APPA�=?PEREPb


� 2DAK>=H@��-
 !. 056;2� 2. ?;6;4�� <?��/ @<9BA2��246;; 2?@����$ 9.6;�� ;496@5��;A?<1B0A6<; �1A?KJ@

#@EPEKJ���+= ?DEJA�*A=NJEJC�$NKI�1?N=P?D� KKG�����L
��� �
�1?=PPANLHKP�.NAOO
�)EJ@HA�#@EPEKJ

� ) KJOP=J��(
��2ANRAAJ��*
� � B:. ; �02;A2?21�?20<: : 2;12?�@F@A2:@��#?646;@��. 1C.; 02@��05.992;42@��. ; 1

<==<?AB;6A62@���'�+= C=VEJA������ ����� ������� ��
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'@bA�PENbA�@A�s1A=N?D�AJCEJA�?N=SHANOt�L=N�1AK>EHEPU��OKQO�H=

HE?AJ?A�!!� 7�1���
 � 
�. KQN�=z?DAN�QJA�?KLEA�@A�?APPA

HE?AJ?A��REOEPAV�HA�OEPADPPLO���SSS 
OAK>EHEPU
JAP�AJ�SEGE�

! NA=PERA;! KII KJO;*E?AJOA; 7�1�;�
 �

CZY

�"3 -0/4��
�A��/%&9"5*0/�%&4
.05&634�%&�3&$)&3$)&

� L= NPEN @A H= NAMQcPA @A HrQPEHEO=PAQN o ^ O=RKEN @AO IKPO�?HbO O=EOEO @=JO H= BAJcPNA @A NA?DAN?DA

o HA I KPAQN @A NA?DAN?DA PAJPA @A PNKQRAN� OQN HA SA>� @AO @K?QIAJPO OQO?ALPE>HAO @A O=PEOB=ENA

HAO >AOKEJO @rEJBKNI=PEKJ @A ?AHQE�?E
 .QEO� EH HAO =z?DA OKQO QJA BKNIA B=?EHAI AJP =??AOOE>HA� L=N

KN@NA @A LANPEJAJ?A @b?NKEOO=JP� =RA? H= L=CA H= LHQO LANPEJAJPA AJ PcPA @A HEOPA
 . KQN ?A B=ENA� HA

I KPAQN @A NA?DAN?DA @KEP ?KII AJ?AN L=N PNKQRAN @AO @K?QIAJPO OQN HA SA> AP HAO bPEMQAPAN @A

I=JEaNA ^ ?A MQrEHO OKEAJP B=?EHAO ^ Nb?QLbNAN
 4 KUKJO� @=JO HAO CN=J@AO HECJAO� ?A MQE OA L=OOA

@=JO�?A�LNK?AOOQO��

�5"1&�/EC�A�-&4�30#054�%I&91-03"5*0/�3&1O3&/5�&5�5N-N$)"3(&/5�%&4�5"1&�/EC�A�-&4�30#054�%I&91-03"5*0/�3&1O3&/5�&5�5N-N$)"3(&/5�%&4

%0$6.&/54Y%0$6.&/54Y

3J A BKEO MQA HrQPEHEO=PAQN = O=EOE O= NAMQcPA�

EH AOP PNKL P=N@ LKQN =HHAN ?KJOQHPAN PKQO HAO

?KJPAJQO @EOLKJE>HAO OQNEJPANJAP�
 *AO

@K?QIAJPO SA> OKJP AT=IEJbO =Q LNb=H=>HA

AP HAQN ?KJPAJQ AOP AJOQEPA @b?KI LKOb AP

OPK?Gb ^ @EwbNAJPO AILH=?AI AJPO
 3JA BKEO

MQA H= NbLKJOA ^ H= NAMQcPA AOP LNcPA� EH JA

NAOPA LHQO MQr̂ =OOK?EAN HA ?KJPAJQ @A H=

NAMQcPA�=Q�?KJPAJQ�@AO�AILH=?AI AJPO


*AO NK>KPO @rATLHKN=PEKJ OKJP @AO

bHbI AJPO @A ?K@A MQE PNKQRAJP AP

PbHb?D=NCAJP @AO @K?QIAJPO LNbOAJPO OQN HA

SA>
 'HO ?KII AJ?AJP L=N QJA ObNEA @r=@NAOOAO

@A OEPAO SA> �30* � AP AJ AT=IEJAJP HA

?KJPAJQ ^ H= NA?DAN?DA @A HEAJO RANO @A

JKQRAHHAO L=CAO SA>
 . QEO� EHO PbHb?D=NCAJP AP AT=IEJAJP HA ?KJPAJQ @AO JKQRAHHAO L=CAO ^ H=
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NA?DAN?DA @A JKQRA=QT HEAJO
 1E H= HEOPA @A @bL=NP bP=EP OQzO=IIAJP @ERANOExbA� HAO NK>KPO

xJEOOAJP L=N REOEPAN PKQO HAO OEPAO MQE HAQN =QPKNEOAJP Hr=??aO� OKQRAJP LHQOEAQNO BKEO� ^ H= NA?DAN?DA

@A�IEOAO�^�FKQN


�5"1&�/E���A�-&�%0$6.&/5�&45�3N1"35*�&/�1-�5"1&�/E���A�-&�%0$6.&/5�&45�3N1"35*�&/�1- 64*&634�N-N.&/5464*&634�N-N.&/54

*A @K?QIAJP PbHb?D=NCb L=N HA NK>KP

@rATLHKN=PEKJ LAQP OA LNbOAJPAN ?KIIA QJA

L=CA SA> ?H=ENAIAJP OPNQ?PQNbA ?KJPAJ=JP O=

LNKLNA @AO?NELPEKJ @Q ?KJPAJQ� HA JKI @A

Hr=QPAQN� H= @=PA AP?
 'H LAQP =QOOE Or=CEN @rQJA

I= QR=EOA EI=CA JQI bNEObA @rQJ REAQT HERNA

?KJOANRb @=JO QJA >E>HEKPDaMQA
 *AO I KPAQNO

@A NA?DAN?DA LAQRAJP HENA� CbJbN=HAI AJP� QJA

?AJP=EJA�@A�PULAO�@A�@K?QIAJPO�@EwbNAJPO�


'HO HAO ?KJRANPEOOAJP =Q BKNI=P DPIH KQ

TIH AP HAO OPK?GAJP @=JO @AO P=>HA=QT �=LLAHbO

�64( ./ 92@=JO�%KKCHA�


!D= MQA P=>HA=Q AOP NbL=NPE AJ LHQO LAPEPO bHbI AJPO @EPO XP=>HAPPAOZ� @=JO HAOMQAHO ?D=MQA

N=JCbA @A H= P=>HAPPA AOP ?KJO=?NbA ^ QJA L=CA SA>
 ! AO N=JCbAO OKJP @EOLKObAO @=JO QJ ?ANP=EJ

KN@NA� MQE AOP AJNACEOPNb� =RA? QJ FKQNJ=H LKQN HAO IEOAO ^ FKQN
 !D= MQA ?KHKJJA ?KJPEAJP QJA

EJBKNI=PEKJ OLb?ExMQA NAH=PERA ^ H= L=CA SA>� MQE LAQP =E@AN ^ =OOK?EAN HA ?KJPAJQ @Q @K?QIAJP

=QT�?KJPAJQO�@rQJA�BQPQNA�NAMQcPA
�*AO�?KHKJJAO�?KJPEAJJAJP��

u * r=@NAOOA�@Q�OEPA�SA>�MQE�LAQP�BKQNJEN��@bF^��L=N�AHHA�I cI A��QJA�>KJJA�@AO?NELPEKJ�@Q

?KJPAJQ�@A�H=�L=CA��OrEH�q=CEP�@rQJA�L=CA�@r=??QAEH�=RA?�QJ�?KJPAJQ�OECJEx?=PEB�KQ�@rQJA

L=CA�OA?KJ@=ENA��=RA?�QJ�?KJPAJQ�=OOK?Eb


u *AO�PEPNAO��EJPANPEPNAO�AP�I KPO�AJ�?=N=?PaNAO�CN=O�IAPP=JP�AJ�bRE@AJ?A�HAO�?KJPAJQO

EI LKNP=JPO


u *AO�IbP=@KJJbAO�@A�H=�L=CA
�'H�Or=CEP�@rEJBKNI=PEKJO�NAH=PERAO�^�H=�L=CA�JA�B=EO=JP�L=O

L=NPEA�@Q�?KJPAJQ�LNEJ?EL=H��PAHHAO�MQA�HA�PULA�@A�@K?QIAJP��L=N�AT
�A�I=EH�KQ�L=CA

SA>���H=�OPNQ?PQNA�@Q�@K?QIAJP�AP�OAO�?=N=?PbNEOPEMQAO��PAHHAO�MQA�H=�HKJCQAQN�@Q

@K?QIAJP��HAO�IKPO�?HbO��HAO�JKIO�@AO�=QPAQNO�AP�H=�@=PA�@A�LQ>HE?=PEKJ


u *=�@AO?NELPEKJ�@AO�HEAJO�?KJPAJQO�@=JO�@r=QPNAO�L=CAO�RANO�?APPA�L=CA�=RA?�QJ�>NAB�PATPA

@b?NER=JP�HAO�@EwbNAJPO�=OLA?PO�@Q�?KJPAJQ�@A�H=�L=CA
�.HQO�EH�U�=�@A�HEAJO�LHQO�EH�U�=�@A

@AO?NELPEKJO�AP�@A�?KHKJJAO�QPEHEObAO
�*=�LNbOAJ?A�@A�HEAJO�AOP�bC=HAI AJP�QPEHEObA�LKQN

LNEKNEOAN��=xJ�@A�@bPANIEJAN�H=�LKLQH=NEPb�@rQJA�L=CA��! B
%KKCHArO�.=CAN=JG��QJ

OUOPaIA�@A�?H=OOAIAJP�>=Ob�OQN�HAO�HEAJO�RANO�AP�@ALQEO�QJA�L=CA�LKQN�IAOQNAN�H=

MQ=HEPb�AP�H=�LKLQH=NEPb�@A�?AHHA�?E�


u *AO�JKIO�@AO�LANOKJJAO�@A�H=�OK?EbPb�KQ�@A�HrKNC=JEO=PEKJ��HAO�HEAQT��HAO�=@NAOOAO�
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*A�?KJPAJQ�LNEJ?EL=H�@rQJA�L=CA�AOP�OKQRAJP�?=?Db

L=NIE�@r=QPNAO�EJBKNI=PEKJO
�sPDACQ=N@E=Jt�L=N�'H

$=PPK�/QKPE@E=JK�B=EP�HrK>FAP�@A�H=�HE?AJ?A�!!

 7�,! �1 ���
 � 
�. KQN�=z?DAN�QJA�?KLEA�@A�?APPA�HE?AJ?A

REOEPAV�HA�OEPADPPLO���?NA=PERA?KII KJO
KNC�HE?AJOAO�

>U�J ?�O=��
 � ��NAB�KLAJRANOA


HrDKNK@=P=CA��HAO�MQ=JPEPbO�AP�HAO�R=HAQNO�IKJbP=ENAO�AP?
�*AO�=HCKNEPDIAO

@r=LLNAJPEOO=CA�=QPKI=PEMQA�LAQRAJP�cPNA�AJPN=dJbO�^�@bPA?PAN�?AO�AJPEPbO�@=JO�PKQP

?KJPAJQ��^�Hr=E@A�@AO�@KJJbAO�@rAJPN=dJAI AJP�=JJKPbAO�L=N�QJ�cPNA�DQI=EJ�


3J A ?KHKJJA @Q P=>HA=Q� LAQP�cPNA H= LHQO

EI LKNP=JPA� ?KJPEAJP HA ?KJPAJQ LNEJ?EL=H @Q

@K?QIAJP� MQE @KEP cPNA E@AJPExb L=NIE HAO HEAJO

ATPANJAO AP HAO =JJKJ?AO LQ>HE?EP=ENAO
 *rQJA @AO

PA?DJEMQAO =LLHE?=>HAO ?KJOEOPA ^ AILHKUAN QJ

I K@aHA @r=LLNAJPEOO=CA =QPKI=PEMQA LKQN

s=LLNAJ@NAt ^ @EOPEJCQAN HA ?KJPAJQ LNEJ?EL=H

@rQJA�L=CA�SA>


, =PQNAHHAI AJP� JKQO LKQRKJO NA?DAN?DAN

QJA ?KNNAOLKJ@=J?A AJPNA ?ANP=EJO PANIAO LNb?EO

?KJPAJQO @=JO H= NAMQcPA AP HAO PANIAO ?KJPAJQO

@=JO QJ @K?QIAJP SA>� ?KII A KJ HA B=EP @=JO

JrEI LKNPA MQAH PN=EPAIAJP @A PATPA AJ =LLQU=JP

OQN HA >KQPKJ&2052?052?
 2KQPABKEO� ?A OUOPaIA

JrAOP L=O PNaO Az?=?A� ?=N HAO CAJO LAQRAJP QPEHEOAN

@AO IKPO @EwbNAJPO LKQN L=NHAN @A H= IcI A ?DKOA


'H JA OQzP L=O @rAJNACEOPNAN ?D=MQA IKP LKQN

O=EOEN @A MQAHHA I=JEaNA ?AO IKPO Or=OOK?EAJP LKQN

?NbAN @Q OAJO � AJ AwAP� ?rAOP H= LAJObA MQE OKQO�

PAJ@ ?AO IKPO MQE JKQO =E@A ^ ?KII QJEMQAN AP

JKJ L=O HAO IKPO AJ P=JP MQA PAHO
 .=N ?KJObMQAJP� PKQO HAO IKPAQNO @A NA?DAN?DA PN=JOBKNIAJP

HA PATPA @A I=JEaNA ^ ?A MQrEH ?KNNAOLKJ@A =Q OAJO @Q PATPA @A H= NAMQcPA
 #JOQEPA� H= NAMQcPA AOP

PN=EPbA�@A�I=JEaNA�OEIEH=ENA


� 
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 � � �
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#J P=JP MQA L=NPEAO @A I KPO� HA JKI >NA PKP=H @A FAPKJO 9A<82;@: @EwbNAJPO MQE @KERAJP cPNA OPK?GbO

AOP HEIEPb
 *AO I K@aHAO =?PQAHO LAQRAJP OPK?GAN AJRENKJ ����� ^ ����� FA PKJO� 
 *AO I KPO I=H

KNPDKCN=LDEbO LAQRAJP cPNA E@AJPExbO� ?=N ?ANP=EJAO L=NPEAO @Q I KP LAQRAJP ?KNNAOLKJ@NA =QT

FAPKJO OPK?GbO
 *AO IKPO EJ?KJJQO LAQRAJP @KJJAN HEAQ ^ @AO NbOQHP=PO @A NA?DAN?DA� L=N?A MQA

?ANP=EJAO�L=NPEAO�@Q�I KP�LAQRAJP�?KNNAOLKJ@NA�=QT�FAPKJO�OPK?GbO


'?E HAO @KJJbAO @rAJPN=dJAI AJP LKQN Hr=LLNAJPEOO=CA =QPKI=PEMQA OKJP ?KJOPEPQbAO

@rATAI LHAO @A PATPAO
 � L=NPEN @A ?=N=?PaNAO� AOL=?AO AP OECJAO @A LKJ?PQ=PEKJ� HA I K@aHA

BQOEKJJA HAO ?=N=?PaNAO Nb?QNNAJPO LKQN BKNIAN @A JKQRA=QT A<82;@
 1E HA JKI >NA @A A<82;@

JrAOP L=O OQzO=IIAJP bHARb� HA LNK?AOOQO @A BQOEKJ OA LKQNOQEP LKQN LNAJ@NA AJ ?KILPA @AO

L=NPEAO @A I KPO LHQO bPAJ@QAO KQ IKEJO BNbMQAJPAO
 "A ?APPA B=`KJ� H= LHQL=NP @AO IKPO� HAO
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X�'J@AT�Z�L=N� AJ�5 AEJAN�B=EP�HrK>FAP�@rQJA�HE?AJ?A

!! 7�,"��
 � 
�. KQN�=z?DAN�QJA�?KLEA�@A�?APPA�HE?AJ?A

REOEPAV�HA�OEPADPPLO���?NA=PERA?KII KJO
KNC�HE?AJOAO�>U�J @�

�
 � ��NAB�KLAJRANOA


PANIEJ=EOKJO @AO IKPO AP PKQO HAO LNbxTAO LAQRAJP cPNA LNEO AJ ?KILPA
 . =N ?KJObMQAJP� MQ=J@

AHHA�NA`KEP�QJ�JKQRA=Q�PATPA��H=�I=?DEJA�LAQP�=EObIAJP�HA�NbL=NPEN�AJA<82;@̂�OPK?GAN


�5"1&�/E���A��/�*/%&9�&45�$3NN�1063�'"$*-*�5"1&�/E���A��/�*/%&9�&45�$3NN�1063�'"$*-* 5&3�-"�$0/46-5&3�-"�$0/46- 5"5*0/5"5*0/

3J A BKEO MQA HAO @KJJbAO OKJP OPK?GbAO

@=JO�64( ./ 92@� QJ EJ@AT AOP ?Nbb
 * rEJ@AT @A

NA?DAN?DA� MQE AOP OEIEH=ENA� @=JO O= BKNIA� ^

?AHQE @AO EJ@AT @AO I=JQAHO O?KH=ENAO�

NbLANPKNEA HAOA<82;@@=JO QJ @K?QIAJP SA>�

=RA? HAQN AILH=?AI AJP AP @AO OP=PEOPEMQAO o

?KJ?ANJ=JP� AJPNA =QPNAO� HA JKI >NA

@rK??QNNAJ?AO @rQJ A<82; @=JO QJ @K?QIAJP

AP OKJ EILKNP=J?A LKQN HA @K?QIAJP o AP @AO

EJBKNI=PEKJO OQN H= LKOEPEKJ o L=N AT
 OA

PNKQRA�P�EH @=JO HA PEPNA KQ @=JO QJ EJPANPEPNA�

AOP�EH ?KJ?AJPNb @=JO QJA ?ANP=EJA L=NPEA @Q

@K?QIAJP AP QJ ?ANP=EJA<82; OQEP�EH PKQFKQNO

QJ�=QPNAA<82;


� ?PQAHHAI AJP� @A JKI >NAQT IKPAQNO @A

NA?DAN?DA ?KI>EJAJP QJ OUOPaIA

@rEJ@AT=PEKJ ?H=OOEMQA AP @AO IK@aHAO >=ObO OQN HA H=JC=CA CbJbNbO L=N @AO NbOA=QT JAQNKJ=QT

LNKBKJ@O
 !AO @ANJEANO AJ?K@AJP @AO @bP=EHO ObI=JPEMQAO @Q PATPA AP LANIAPPAJP @A IEAQT

?KI LNAJ@NA HAO NAMQcPAO� 
 'HO =E@AJP HAO IKPAQNO @A NA?DAN?DA ^ =HHAN =Q�@AH^ @A H= NAMQcPA LKQN

O=EOEN�HA�>AOKEJ�@rEJBKNI=PEKJ�MQE�AJ�AOP�^�HrKNECEJA


! AO�PNKEO�bP=LAO�KwNAJP�QJA�@AO?NELPEKJ�OEILHExbA�@A�?A�MQA�HrKJ�=LLAHHA�s'J@AT=PEKJt��
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 � � �
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PNKQRAN��LNbL=NAN�AP�OPK?GAN�@AO�@K?QIAJPO�AP�?NbAN�QJ�EJ@AT
�1QERAJP�HAO�bP=LAO�MQE

?KJ?ANJAJP�HA�s0bBbNAJ?AI AJPt��MQE�?KJOEOPA�^�PNKQRAN�QJA�?KNNAOLKJ@=J?A�AJPNA�H=�NAMQcPA�AP

HA�?KJPAJQ�AP�^�=z?DAN�HAO�NbOQHP=PO�OAHKJ�HAQN�LANPEJAJ?A


� ! NKBP�� 
��+ APVHAN�"
��1PNKDI=J��2 
� '2. ?05�� ;46;2@���;3<?:.A6<;�& 2A?62C.9�6;�$?. 0A602���� ��
� 1AJJNE?D�0
��&=@@KS�� 
��=J@� EN?D���
� " 2B?.9�!. 056;2�(?. ;@9.A6<;�<3�&.?2�+<?1@�D6A5�'B/D<?1

) ;6A@� 'J�. NK?AA@EJCO�KB�PDA���PD��JJ Q=H�+AAPEJC�KB�PDA��OOK?E=PEKJ�BKN�!KI LQP=PEKJ=H

*EJCQEOPE?O��4KHQI A����*KJC�.=LANO���L=CAO�����o�� ���� ANHEJ��%ANI=JU
��OOK?E=PEKJ�BKN

! KI LQP=PEKJ=H�*EJCQEOPE?O������ 

� + APVHAN��" 
��2=U��7
�� =DNE��"
��, =FKNG��+
� &2A56;86;4�'2.?05��!.86;4�� <:.6;�� E=2?A@�<BA�<3

�692AA. ;A2@��1'%'0�$ KNQI��������� NPE?HA�����(QJA��� ��
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CCY

�"3 -0/4��
�A��-"44&.&/5�1"3�-&4
.05&634�%&�3&$)&3$)&

. =N N=LLKNP =QT I KPAQNO @A NA?DAN?DA =Q @b>QP @AO =JJbAO ���� � HAO IKPAQNO @A NA?DAN?DA

=?PQAHO BKJP QJA =J=HUOA LHQO NE?DA AP LHQO LNKBKJ@A
 . =N ATAI LHA� LHQO MQA @A ?KILPAN HAO IKPO�

EHO LAQRAJP =J=HUOAN AP ?KIL=NAN H= OECJEx?=PEKJ @ANNEaNA HAO IKPO�
 3J A CN=J@A L=NPEA @A ?APPA

NE?DAOOA�OA�LNK@QEP�@=JO�HA�LNK?AOOQO�@A�?H=OOAIAJP��

� 
 � � � � � � � � � � � � � � 
 � � �
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1KQN?A��DPPLO���=E
CKKCHA>HKC
?KI ��� �� ��� �

=�B=OP�SKN@LEA?A�PKGAJEV=PEKJ�OUOPAI
DPIH����$ =OP

5 KN@.EA?A�2KGAJEV=PEKJ�1UOPAI�� U�6EJUEJC�1KJC�=J@

"AJJ U�8DKQ�=J@�X4 EJP=CA�"EOJAU�+=NU�.KLLEJO�.H=PA�>U

1QJ�4=HHAU�+AHI=?Z�>U�%N=JJEAO)EP?DAJ�EO�HE?AJ?A@�QJ@AN

!!� 7��
 � 
�2K�REAS�=�?KLU�KB�PDEO�HE?AJ?A��REOEP

DPPLO���?NA=PERA?KII KJO
KNC�HE?AJOAO�>U��
 � � �

J5"1&���A��&4�5&3.&4�%&�-"�3&26P5&�40/5�"440$*N4�"69�5&3.&4�%&�-J5"1&���A��&4�5&3.&4�%&�-"�3&26P5&�40/5�"440$*N4�"69�5&3.&4�%&�- I*/%&9I*/%&9

3J A BKEO MQA HrQPEHEO=PAQN = O=EOE H= NAMQcPA

AP = ?HEMQb OQN HA >KQPKJ @A NA?DAN?DA� H=

NAMQcPA AOP PN=EPbA
 *AO PKGAJO OKJP ?NbbO =RA?

HA I cI A LNK?AOOQO MQA HA PATPA @Q @K?QIAJP


#JOQEPA� H= NAMQcPA LAQP cPNA bH=NCEA AJ

=FKQP=JP @r=QPNAO IKPO�?HbO
 !AH= LANIAP

@rbREPAN HA ?=O Kg @AO @K?QIAJPO LANPEJAJPO

JA OKJP L=O PNKQRbO L=N?A MQA H= NAMQcPA

QPEHEOA @AO IKPO HbCaNAIAJP @EwbNAJPO @A ?AQT

@AO =QPAQNO @Q ?KJPAJQ 5 A>
 ! A?E AOP

bC=HAI AJP B=EP LKQN LNAJ@NA AJ ?KILPA HAO

@EwbNAJ?AO @rQO=CA AP @A ?KQPQIA
 . =N

ATAI LHA� HrQPEHEO=PEKJ @A I KPO ?KII A

. NbOE@AJP� .NAIEAN IEJEOPNA AP !D=J?AHEAN

LAQP�cPNA�EJPAN?D=JCbA�OAHKJ�HA�L=UO�


*= LHQL=NP @AO IKPAQNO @A NA?DAN?DA

C=N@AJP QJA PN=?A @AO NA?DAN?DAO @AO

QPEHEO=PAQNO �0AC=N@AVH= @AO?NELPEKJ @A ?ANP=EJO IKPAQNO @A NA?DAN?DA LKLQH=ENAOLKQN AJ O=RKEN

LHQO�
 *AO NAMQcPAO OKJP AJNACEOPNbAO =RA? HAO @KJJbAO @A HrQPEHEO=PAQN =xJ @A LANOKJJ=HEOAN HA

?KJPAJQ AP @A OANREN @AO LQ>HE?EPbO
 -Q >EAJ� HAO AJNACEOPNAIAJPO @A PKQO HAO QPEHEO=PAQNO OKJP

N=OOAI>HbO�LKQN�RKEN�?KII AJP�AP�Kg�=IbHEKNAN�HAO�LANBKNI=J?AO�@AO�IKPAQNO�@A�NA?DAN?DA


*AO DEOPKNEMQAO @AO QPEHEO=PAQNO ?KJPEAJJAJP HAO NAMQcPAO LNb?b@AJPAO� H= L=CA @A NbOQHP=PO

AP @AO EJBKNI=PEKJO OQN ?A MQE = BKJ?PEKJJb o ?A OQN MQKE HrQPEHEO=PAQN = ?HEMQb AP ?A MQrEH =

L=OOb @Q PAILO ^ HENA
 � RA? HAO DEOPKNEMQAO @AO QPEHEO=PAQNO� ?D=MQA NAMQcPA LAQP cPNA IEOA AJ

?KNNAOLKJ@=J?A =RA? @AO @K?QIAJPO LANPEJAJPO �HrQPEHEO=PAQN = ?HEMQb� HQ AP BANIb H= OAOOEKJ� AP

@AO @K?QIAJPO JKJ LANPEJAJPO �HrQPEHEO=PAQN Jr= L=O ?HEMQb KQ Jr= L=O HQ KQ = AOO=Ub @A NABKNIQHAN

H=�NAMQcPA� � 


� RA? ?AO HKCO� ?D=MQA JKQRAHHA NAMQcPA LAQP cPNA IEOA AJ ?KNNAOLKJ@=J?A =RA? QJA NAMQcPA

L=OObA MQE AOP OEIEH=ENA
 3J A B=̀KJ @A O=RKEN OE QJA NAMQcPA AOP OEIEH=ENA ^ QJA =QPNA AOP @A RKEN

OE HA ?H=OOAIAJP B=EP =LL=N=dPNA HAO IcI AO @K?QIAJPO � HAO NAMQcPAO OEIEH=ENAO JA ?KJPEAJJAJP L=O

PKQFKQNO�HAO�IcI AO�IKPO�I=EO�HAO�NbOQHP=PO�OKJP�OQO?ALPE>HAO�@rcPNA�E@AJPEMQAO� 


*AO B=QPAO @rKNPDKCN=LDA LAQRAJP cPNA ?KNNECbAO AJ QPEHEO=JP @AO NAMQcPAO OEIEH=ENAO
 "A

JKQRA=QT I KPO ?HbO AP OUJKJUI AO LAQRAJP cPNA =FKQPbO LKQN bH=NCEN H= NAMQcPA
 . KQN ?A B=ENA�

KJ AT=IEJA @r=QPNAO IKPO MQE =LL=N=EOOAJP BNbMQAII AJP @=JO HAO @K?QIAJPO LANPEJAJPO @Q

L=OOb
 #J CbJbN=H� ?ALAJ@=JP� HAO IKPO MQE =LL=N=EOOAJP LHQO BNbMQAII AJP @=JO HAO @K?QIAJPO

LANPEJAJPO MQA @=JO HAO @K?QIAJPO JKJ LANPEJAJPO OKJP =FKQPbO ^ H= NAMQcPA KQ OA RKEAJP

=??KN@AN�QJA�LKJ@bN=PEKJ�OQLLHbI AJP=ENA� 
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J5"1&���A��&4�%0$6.&/54�1&35*/&/54�40/5�$-"44N4J5"1&���A��&4�%0$6.&/54�1&35*/&/54�40/5�$-"44N4

!D= MQA @K?QIAJP AOP bR=HQb LKQN O= LANPEJAJ?A AP ?H=OOb AJ BKJ?PEKJ @A ?A O?KNA
 *= LANPEJAJ?A

AOP E?E ^ H= BKEO H= LANPEJAJ?A @Q OQFAP o @=JO MQAHHA I AOQNA HAO PANIAO @rEJ@AT=PEKJ @rQJ

@K?QIAJP ?KNNAOLKJ@AJP ^ ?AQT @A H= NAMQcPA� AP H= LANPEJAJ?A @A HrQPEHEO=PAQN o @=JO MQAHHA

I AOQNA EH ?KNNAOLKJ@ =QT LNbBbNAJ?AO @A HrQPEHEO=PAQN
 3J A L=NPEA @A ?APPA bR=HQ=PEKJ @AO

@K?QIAJPO LAQP cPNA AwA?PQbA LAJ@=JP HrEJ@AT=PEKJ
 *= REPAOOA @Q I KPAQN @A NA?DAN?DA @bLAJ@

@A H= MQ=HEPb @AO EJ@AT
 1KJ Az?=?EPb NALKOA OQN H= B=`KJ @KJP H= NAMQcPA AOP =OOK?EbA =Q

@K?QIAJP�AP�OQN�HA�OUOPaIA�@A�?H=OOAIAJP� 


*= LANPEJAJ?A LKQN HrQPEHEO=PAQN AOP

@bPANIEJbA AJ ?Nb=JP @AO IK@aHAO

@rQPEHEO=PAQNO �KQ PULAO @A LANOKJJ=HEPb� >=ObO

OQN HAQNO =J?EAJO PANIAO @A NA?DAN?DA� HAO

OEPAO REOEPbO� HAO ?KQNNEAHO� Hr=LL=NAEH MQrEHO

QPEHEOAJP� HAQN H=JCQA AP HAQN HK?=HEO=PEKJ

CbKCN=LDEMQA
 ! KKGEAOOKJP QPEHEObO LKQN

AJNACEOPNAN HAO LNbBbNAJ?AO @AO QPEHEO=PAQNO


! ANP=EJO IKPAQNO @A NA?DAN?DA =?DaPAJP

bC=HAI AJP @AO EJBKNI=PEKJO OQN HAO

QPEHEO=PAQNO =QLNaO @A PEANO �RKEN@AO?NELPEKJ

@A ?ANP=EJO IKPAQNO @A NA?DAN?DA�
 1E

MQAHMQrQJ OrEJPbNAOOA =Q BKKP>=HH� OAO

NbOQHP=PO LKQN s+=J?DAOPANZ � OANKJP

@EwbNAJPO @A ?AQT MQE REAJJAJP @A NbOANRAN

QJ RKH LKQN *KJ@NAO
 *AO IKPO MQE

=LL=N=EOOAJP BNbMQAII AJP @=JO HAO

@K?QIAJPO =OOK?EbO ^ QJA LANOKJJA OA

RANNKJP�=??KN@AN�H=�LHQO�CN=J@A�EILKNP=J?A


*AO I KPAQNO @A NA?DAN?DA SA>

?KII AN?E=QT EJPaCNAJP @AO ?AJP=EJAO @A

?=N=?PbNEOPEMQAO @=JO HAQNO =HCKNEPDIAO @A

?H=OOAIAJP� @KJP >A=Q?KQL LNKREAJJAJP @A

HrbJKNIA ?KHHA?PEKJ @A @KJJbAO @rEJPAN=?PEKJ

@AO QPEHEO=PAQNO @=JO HAO DEOPKNEMQAO @A

NAMQcPAO
 *= BKJ?PEKJ @A ?H=OOAIAJP ?KI>EJA

HA @K?QIAJP� H= NAMQcPA AP HAO bHbI AJPO @A LANPEJAJ?A LKQN HrQPEHEO=PAQN
 /QA HHA MQA OKEP H=

BKJ?PEKJ @A ?H=OOAIAJP QPEHEObA� AHHA @KEP NALKOAN OQN QJA >=OA I=PDbI= PEMQA NK>QOPA
 *= OKNPEA

AOP H= LNK>=>EHEPb MQrQJ @K?QIAJP NbLKJ@A =Q >AOKEJ @A NAJOAECJAI AJPO @A HrQPEHEO=PAQN
 � Q�

@AH^�@rQJA�?ANP=EJA�LNK>=>EHEPb�@A�LANPEJAJ?A��HA�@K?QIAJP�AOP�?H=OOb�?KIIA�bP=JP�QPEHA� 


* r=LLNAJPEOO=CA =QPKI=PEMQA AOP QPEHEOb LKQN =LLNAJ@NA HA ?H=OOAIAJP OQN H= >=OA @AO

� 
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��



NAPKQNO EILHE?EPAO @AO QPEHEO=PAQNO @=JO HAO DEOPKNEMQAO �?A MQE = BKJ?PEKJJb @=JO HAO NAMQcPAO

LNb?b@AJPAO�
 * r=LLNAJPEOO=CA =QPKI=PEMQA AOP bC=HAI AJP QPEHEOb LKQN @bRAHKLLAN @AO IK@aHAO

OKLDEOPEMQbO @A H= B=`KJ @KJP HAO DQI=EJO QPEHEOAJP HA H=JC=CA =RA? HAOMQAHO EH AOP LKOOE>HA @A

@b?DEwNAN�HAO�NAMQcPAO��� 


*AO LNKCNaO @A H= NA?DAN?DA SA> KJP bPb LDbJKI bJ=QT =Q ?KQNO @A H= @ANJEaNA @b?AJJEA


! ALAJ@=JP� HKNOMQrEH Or=CEP @A ?KILNAJ@NA HA ?KJPATPA @rQJA NAMQcPA OLb?ExMQA� NEAJ JA

NAILH=?A HrQPEHEO=PAQN MQE BKQNJEP QJA I AEHHAQNA NAMQcPA
 %bJbN=HAI AJP� HAO IAEHHAQNAO NAMQcPAO

LNKREAJJAJP�@AO�QPEHEO=PAQNO�MQE�AT=IEJAJP�HAO�NbOQHP=PO�AP�NABKNIQHAJP�H=�NAMQcPA� 
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X%QIODKA�"Q?G"Q?G%K�0AOQHPOZ�L=N�FN>NQOOA=QAOP�OKQO

HE?AJ?A�!!� 7�1���
 � 
�. KQN�RKEN�QJA�?KLEA�@A�?APPA�HE?AJ?A�

DPPLO���?NA=PERA?KII KJO
KNC�HE?AJOAO�>U�O=�

�
 � ��NAB�KLAJRANOA


J5"1&���A��&4�3N46-J5"1&���A��&4�3N46- 5"54�40/5�"'V$)N45"54�40/5�"'V$)N4

#JxJ� HAO NbOQHP=PO OKJP LNcPO ^ cPNA =z?DbO


*A PEPNA AP HrQNH @A H= L=CA OKJP =z?DbO� =RA?

HAO IKPO @A H= NAMQcPA AJ CN=O
 3J ?KQNP

NbOQIb AOP CbJbNb AP =z?Db =LNaO ?D=MQA

HEAJ
 *A NbOQIb I AP AJ bRE@AJ?A HAO L=OO=CAO

EI LKNP=JPO @Q @K?QIAJP
 .KQN ?AH=� @AO

LDN=OAO OKJP QPEHEObAO ^ L=NPEN @AO PEPNAO� @A H=

@AO?NELPEKJ @AO IbP=@KJJbAO KQ @Q PATPA MQE

?KNNAOLKJ@ HA IEAQT ^ H= NAMQcPA
 1E PKQO HAO

PANIAO @A H= NAMQcPA =LL=N=EOOAJP @=JO HA

PEPNA� EHO JA OKJP L=O NbLbPbO @=JO HA NbOQIb� 


*AO LDN=OAO OKJP bC=HAI AJP ObHA?PEKJJbAO AJ

BKJ?PEKJ�@A�HAQN�HEOE>EHEPb


"AO LQ>HE?EPbO =LLNKLNEbAO OKJP =FKQPbAO

=QT NbOQHP=PO
 *= LQ>HE?EPb AOP H= B=`KJ @KJP H=

LHQL=NP @AO IKPAQNO @A NA?DAN?DA CbJaNAJP

@AO NARAJQO
 "=JO ?ANP=EJO IKPAQNO @A

NA?DAN?DA� AHHAO OKJP ?H=ENAIAJP I=NMQbAO ?KIIA ?KJPAJQ OLKJOKNEOb� =HKNO MQA @=JO @r=QPNAO�

AHHAO JA HA OKJP L=O
 \P=JP @KJJb MQA @A JKI >NAQT QPEHEO=PAQNO JA NAC=N@AJP MQA HAO LNAIEANO

NbOQHP=PO��HAO�LQ>HE?EPbO�=LLKNPAJP�QJ�?D=JCAI AJP�OQ>OP=JPEAH�^�H=�PKP=HEPb�@Q�L=N?KQNO


*AO LQ>HE?EPbO OKJP ?DKEOEAO AJ BKJ?PEKJ @Q ?KJPATPA @A H= NAMQcPA AP @Q I K@aHA

@rQPEHEO=PAQN
 *AO B=>NE?=JPO @A I KPAQNO @A NA?DAN?DA I=EJPEAJJAJP QJA >=OA @A @KJJbAO

@r=JJKJ?AO MQrEHO QPEHEOAJP LKQN PNKQRAN HAO =JJKJ?AO HAO LHQO LANPEJAJPAO LKQN QJA NAMQcPA

@KJJbA
 *AO =JJKJ?AQNO AJ?DbNEOOAJP LKQN @AO IKPO�?HbO MQE @b?NERAJP @AO OQFAPO =OOK?EbO ^ HAQN

LNK@QEP
 *A I KJP=JP @A HrAJ?DaNA AP H= LKLQH=NEPb @rQJA =JJKJ?A OKJP @AO B=?PAQNO EILKNP=JPO

@=JO�HA�LNK?AOOQO�@A�ObHA?PEKJ� 


. KQN HAO MQAOPEKJO OQN HAO B=EPO� ?ANP=EJO IKPAQNO QPEHEOAJP HAQN LNKLNA ?KHHA?PEKJ @A B=EPO
 *A

)J KSHA@CA 4=QHP @A %KKCHA ?KJPEAJP LHQO @rQJ IEHHE=N@ @A B=EPO EJ@ATbO ^ L=NPEN @A @EwbNAJPAO

OKQN?AO� 
 *AO NbOQHP=PO OKJP NACNKQLbO L=N @AO =HCKNEPDIAO @r=LLNAJPEOO=CA =QPKI=PEMQA @=JO @AO

CNKQLAO =LLNKLNEbO
 #JxJ� @AO =HPANJ=PERAO ^ H= NAMQcPA OKJP bC=HAI AJP LNbOAJPbAO ^ HrQPEHEO=PAQN

LKQN�RKEN�OE�AHHAO�?KNNAOLKJ@AJP�IEAQT�^�OKJ�>AOKEJ�NbAH


�6&-26&4�3N'N3&/$&4�A�6&-26&4�3N'N3&/$&4�A

* rKNECEJA�@A�%KKCHA�LAQP�cPNA�?KJOQHPbA�@=JOHr=NPE?HA�KNECEJ=H�@A� NEJ�AP�.=ECA��

! ANP=EJAO�@AO�I=PDbI= PEMQAO�@ANNEaNA�HA�.=CAN=JG�OA�PNKQRAJP�OQN5 EGErO�.=CA0=JG�

. KQN�HAO�AOLNEPO�I=PDAQT�QJA�>AHHA�ATLHE?=PEKJ�@Q�.=CAN=JG
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 EAJ MQA HAO IKPAQNO @A NA?DAN?DA NAJ@AJP QJ OANRE?A PNaO QPEHA� EHO KJP ?ANP=EJO EIL=?PO JbC=PEBO

P=JP OQN HrQPEHEO=PAQN EJ@ERE@QAH MQA OQN H= OK?EbPb @=JO OKJ AJOAI>HA
 ]PNA ?KJO?EAJP @A ?AO

EI L=?PO�LAQP�JKQO�=E@AN�^�JKQO�LNKPbCAN�AP�^�LNKPbCAN�?AQT�MQE�@bLAJ@AJP�@A�JKQO



0//N&4�&5�$0/V%&/5*"-*
0//N&4�&5�$0/V%&/5*"-* 5N5N

*= LHQL=NP @AO OEPAO 5A>� @AO IKPAQNO @A NA?DAN?DA AP @AO ?HEAJPO @A I AOO=CANEA NA?QAEHHAJP

@AO NAJOAECJAI AJPO OQN HAO QPEHEO=PAQNO
 *= LHQL=NP @A ?AO @KJJbAO OKJP HEbAO ^ HrE@AJPEPb @A

HrQPEHEO=PAQN L=N HA >E=EO @AO =@NAOOAO '.
 ! AO @KJJbAO OKJP AJOQEPA QPEHEObAO LKQN OANREN @AO

LQ>HE?EPbO ?E>HbAO AP @Q ?KJPAJQ LANOKJJ=HEOb�=I bHEKNAN HAO OANRE?AO BKQNJEO AP B=ENA @AO bPQ@AO @A

I= N?Db
 ! ALAJ@=JP� HAO IKPAQNO @A NA?DAN?DA JA NbRaHAJP L=O PKQFKQNO PKQPAO HAO EJBKNI=PEKJO

MQrEHO NA?QAEHHAJP AP PKQP ?A MQrEHO BKJP =RA? ?AO EJBKNI=PEKJO QJA BKEO MQrAHHAO KJP bPb NA?QAEHHEAO�


-Q I cI A Kg EHO NA?QAEHHAJP ?AO EJBKNI=PEKJO
 .=N ATAI LHA� @AO bPQ@AO IKJPNAJP MQA %KKCHA

LAQP�OQERNA�HAO�QPEHEO=PAQNO�OQN�LNaO�@A������@ AO�OEPAO�5A>� 


*AO EJBKNI=PEKJO MQA HAO IKPAQNO @A NA?DAN?DA LAQRAJP =z?DAN

MQ=J@�MQAHMQrQJ�NA?DAN?DA�QJ�QPEHEO=PAQN�?KILNAJJAJP��

u *AO�EJBKNI=PEKJO�MQrEHO�KJP�=FKQPbAO�@=JO�QJ�OEPA�5A>

MQAH?KJMQA�

u *AO�EJBKNI=PEKJO�=FKQPbAO�L=N�@r=QPNAO�LANOKJJAO�=RA?�HAQN

LHAEJ�?KJOAJPAIAJP�

u *AO�EJBKNI=PEKJO�MQE�KJP�bPb�?KHHA?PbAO�@=JO�QJ�=QPNA

?KJPATPA�AP�AJOQEPA�LQ>HEbAO�OQN�HA�5 A>�o�L=N�@AO�BKNQIO��@AO

KNC=JEO=PAQNO�@rbRbJAI AJPO��@AO�=IEO�AP�=QPNAO
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*AO EJBKNI=PEKJO ?KHHA?PbAO AP PN=EPbAO HKNOMQrEHO QPEHEOAJP @AO IKPAQNO @A NA?DAN?DA

?KI LNAJJAJP��

u !D= MQA�NA?DAN?DA���HA�OQFAP�NA?DAN?Db��H=�@=PA�AP�HrDAQNA�@A�H=�@AI=J @A�@A

NA?DAN?DA����� 


u "KJJ bAO�@r=?PEREPb�^�PN=RANO�@AO�=LLO�?KII A�H=�IAOO=CANEA��HA�?=HAJ@NEAN�AP�HAO�?=NPAO�

?KHHA?PbAO�L=N�@AO�IKPAQNO�@A�NA?DAN?DA�?KII A�%KKCHA�AP�+E?NKOKBP��� 


u "KJJ bAO�=?DAPbAO�L=N�?ANP=EJO�IKPAQNO�@A�NA?DAN?DA�^�@AO�PEANO��� 


u "KJJ bAO�=?DAPbAO�^�@AO�IKPAQNO�@A�NA?DAN?DA�AP�@AO�OEPAO�5A>�MQE�OKJP�=OOAI>HbO�AP

HEbO�^�HrQPEHEO=PAQN�L=N�@AO�PEANO� 


u 'JBbNAJ?AO�B=EPAO�^�L=NPEN�@AO�@KJJbAO�?KHHA?PbAO


u 'JBbNAJ?AO�PENbAO�@AO�L=N=IaPNAO�LANOKJJAHO
�.=N�ATAI LHA��X@b@QENA�MQrQJ�QPEHEO=PAQN

MQE�=�@AO�L=N=IaPNAO�@A�?KJx@AJPE=HEPb�BKNPO�LAQP�=RKEN�?ANP=EJO�PN=EPO�LOU?DKHKCEMQAO�

KQ�MQrEH�LAQP�=RKEN�sMQAHMQA�?DKOA�^�?=?DANtZ�


u . NKxHO�@rQPEHEO=PAQNO�KQ�IK@aHAO�MQA�HAO�IKPAQNO�@A�NA?DAN?DA�?NbAJP�^�L=NPEN�@A�?AO

EJBKNI=PEKJO
�!AO�IK@aHAO�OKJP�>=ObO�OQN�@AO�@KJJbAO�AJ�HECJA�AP�JA�@KJJAJP�MQrQJA

LANOLA?PERA�HEIEPbA�@A�H=�LANOKJJA
�*AO�@b?EOEKJO�>=ObAO�OQN�?AQT�?E��HKNOMQrAHHAO�OKJP

QPEHEObAO�@=JO�@r=QPNAO�?KJPATPAO��JA�OANKJP�L=O�bMQEP=>HAO
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#J KQPNA� HAO @KJJbAO NA?QAEHHEAO OQN QJ

QPEHEO=PAQN MQE = @KJJb OKJ ?KJOAJPAIAJP

LAQRAJP cPNA QPEHEObAO LKQN PENAN @AO

?KJ?HQOEKJO OQN QJ =QPNA QPEHEO=PAQN MQE Jr=

L=O @KJJb OKJ ?KJOAJPAIAJP� I=EO MQA HA

I KPAQN @A NA?DAN?DA = FQCb =RKEN QJ LNKxH

OEIEH=ENA


2KQPAO ?AO @KJJbAO� MQrAHHAO OKEAJP

>NQPAO KQ PN=EPbAO� OQO?EPAJP @AO EJMQEbPQ@AO

AJ I= PEaNA @A ?KJx@AJPE=HEPb AP @A Ob?QNEPb


! ANP=EJAO IAOQNAO LAQRAJP cPNA LNEOAO L=N HAO

BKQNJEOOAQNO @A NA?DAN?DA� HAO

CKQRANJAI AJPO AP HAO QPEHEO=PAQNO LKQN

LNbRAJEN�HAO�=PPAEJPAO�^�H=�REA�LNERbA��

u *A�OPK?G=CA�@AO�@KJJbAO�LAQP�cPNA�Nb=HEOb�@A

I=JEaNA�^�@b?KQN=CAN�HAO�BQEPAO�AP�HA�RKH
�.=N

ATAI LHA��AJ�OPK?G=JP�HAO�@KJJbAO�@AO

QPEHEO=PAQNO�@=JO�@AO�>=OAO�@A�@KJJbAO

ObL=NbAO�AP�@b?AJPN=HEObAO�


u *AO�@KJJbAO�LAQRAJP�cPNA�?NULPbAO�KQ

=JKJUIEObAO


u * r=LLNAJPEOO=CA�=QPKI=PEMQA�LAQP�cPNA�QPEHEOb

LKQN�@bPA?PAN�AP�?H=OOAN�=QPKI=PEMQAIAJP�HAO

PN=?GANO
�!AH=�LAQP�AJOQEPA�cPNA�QPEHEOb�LKQN

=I bHEKNAN�HAO�KQPEHO�@A�?KJx@AJPE=HEPb�@AO

J=REC=PAQNO� 


u *AO�LKHEPEMQAO�AP�HAO�HKEO�?KIIA�H=�HbCEOH=PEKJ�0%."�LAQRAJP�EJPNK@QENA�@AO�@ENA?PERAO

AP�@AO�O=J?PEKJO�ATLHE?EPAO�LKQN�NbCHAI AJPAN�H=�?KHHA?PA��HrQPEHEO=PEKJ�AP�HA�OPK?G=CA�@AO

@KJJbAO�


u "AO�NA?KII=J@=PEKJO�?AJPNbAO�OQN�HrQPEHEO=PAQN�OKJP�BKNIQHbAO�AP�LQ>HEbAO�=xJ�MQA�HAO

QPEHEO=PAQNO��U�?KILNEO�HAO�L=NAJPO�AP�HAO�AJOAECJ=JPO��LQEOOAJP�IEAQT�LNKPbCAN�HAQN�REA

LNERbA�AP�?AHHA�@A�HAQNO�LQLEHHAO


3J�KQ�LHQOEAQNO�bHbI AJPO�EJPAN=?PEBO�KJP�bPb�AT?HQO�@A�?APPA�RANOEKJ�@Q�PATPA
�4KQO�LKQRAV�HAO

REOQ=HEOAN�AJ�HECJA�E?E��DPPLO���LNAOO>KKGO
LQ>�E=LKQNHAOAJOAECJ=JPO��L�����KAI >A@��

#J #QNKLA� HAO AJPNALNEOAO @A I KPAQNO @A NA?DAN?DA OKJP ?KJOE@bNbAO ?KIIA @AO s?KJPNfHAQNO

@A @KJJbAO LANOKJJAHHAOt� AP JKJ ?KII A @AO BKQNJEOOAQNO @A OANRE?AO
 �EJOE� AHHAO LAQRAJP
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cPNA FQCbAO NAOLKJO=>HAO AP NA@AR=>HAO @Q ?KJPAJQ =??AOOE>HA RE= HAQNO OANRE?AO
 2KQPABKEO� HAO

HKEO OQN H= REA LNERbA ?KJ?ANJAJP OKQRAJP @AO @KJJbAO ?KJx@AJPEAHHAO AP EJPEIAO
 �HKNO MQA

I cI A @AO EJBKNI=PEKJO EJKwAJOERAO OQN HAO CAJO LAQRAJP cPNA ATLHKEPbAO LKQN ?NbAN @AO LNKxHO

@rQPEHEO=PAQNO >=ObO OQN @AO ?=N=?PbNEOPEMQAO EILHE?EPAO @=JO HAO @KJJbAO
 !AO LNKxHO �AT=?PO KQ

JKJ��LAQRAJP�cPNA�QPEHEObO�LKQN�LNAJ@NA�@AO�@b?EOEKJO�HAO�?KJ?ANJ=JP�


� QOOE� H= B=`KJ @KJP QJA HKE AOP IEOA AJ kQRNA ?D=JCA @rQJ L=UO ^ Hr=QPNA
 1AHKJ HA 0%." �

QJA LANOKJJA LAQP @AI=J @AN ^ QJ B=>NE?=JP @A I KPAQNO @A NA?DAN?DA @A OQLLNEIAN QJ NbOQHP=P

@A NA?DAN?DA MQE H= ?KJ?ANJA
 + cI A OE ?APPA AJPNALNEOA HA OQLLNEIA @A HrEJ@AT AJ #QNKLA� H= L=CA

LAQP�PKQFKQNO�=LL=N=dPNA�@=JO�HAO�NbOQHP=PO�AJ�@ADKNO�@A�Hr#QNKLA�


1=JO KQ>HEAN MQA IcI A OE HAO LKHEPEMQAO @AO AJPNALNEOAO LAQRAJP =LLKNPAN QJ ?ANP=EJ b?H=EN=CA

OQN HAQNO LN=PEMQAO� HAO NA?DAN?DAO IKJPNAJP MQrEH U = OKQRAJP QJ b?=NP AJPNA H= LKHEPEMQA AP OKJ

QPEHEO=PEKJ� 


*EOAV�AJ�LHQO�OQN�HAO�@KJJbAOE?EAPE?E


�*"#*-*�*"#*-* 5N�%6�$0/5&/65N�%6�$0/5&/6

*AO @bPN=?PAQNO KJP OKQHECJb MQA� HAO B=>NE?=JPO @A I KPAQNO @A NA?DAN?DA JA OKJP L=O PKP=HAI AJP

PN=JOL=NAJPO MQ=JP =QT N=EOKJO LKQN HAOMQAHHAO EHO IKJPNAJP ?ANP=EJO OEPAO AP L=O @r=QPNAO� AP

?H=OOAJP�?ANP=EJAO�L=CAO�LHQO�D=QP�MQA�@r=QPNAO�


*A ?H=OOAIAJP @AO NbOQHP=PO @A NA?DAN?DA AOP BKNPAIAJP EJyQAJ?b L=N HAO =JJKJ?AQNO MQE

OLKJOKNEOAJP HA ?KJPAJQ
 "A LHQO� HAO CN=J@AO AJPNALNEOAO @A I KPAQNO @A NA?DAN?DA BKQNJEOOAJP

@A JKI >NAQT OANRE?AO =QPNAO MQA H= NA?DAN?DA
 *AO ?KJPAJQO MQrAHHAO BKQNJEOOAJP OKJP OKQRAJP

IEO AJ =R=JP @=JO HAO NbOQHP=PO @A NA?DAN?DA
#J #QNKLA� %KKCHA = bPb BKNIAHHAI AJP =??QOb

@r=z?DAN @A I=JEaNA LNKbIEJAJPA OKJ LNKLNA LNK@QEP KQ OANRE?A @=JO OAO NbOQHP=PO @A

NA?DAN?DA��MQAHO�MQA�OKEAJP�OAO�IbNEPAO�


*AO CN=J@AO AJPNALNEOAO AP HAO @bRAHKLLAQNO 5A> MQE bPQ@EAJP HAO =HCKNEPDIAO @A ?H=OOAIAJP

LAQRAJP bC=HAI AJP EJyQAJ?AN HA ?H=OOAIAJP AJ FKQ=JP OQN H= B=`KJ @KJP QJ IKPAQN @A NA?DAN?DA

@bxJEP H= LKLQH=NEPb AP Hr=QPDAJPE?EPb @AO OEPAO 5A>
  EAJ AJPAJ@Q� HAO ?NEPaNAO FQCbO EILKNP=JPO

L=N�HAO�LNKCN=IIAQNO�@AO�IKPAQNO�@A�NA?DAN?DA�OKJP�AQT�I cI AO�OQFAPO�^�MQAOPEKJJAI AJP


2KQP ?AH= =wA?PA H= x=>EHEPb @AO NbOQHP=PO @A NA?DAN?DA
 !r AOP PKQFKQNO QJA >KJJA E@bA

@rQPEHEOAN LHQOEAQNO OKQN?AO AP LHQOEAQNO IKPAQNO @A NA?DAN?DA AP @r=RKEN QJA @EO?QOOEKJ OQN HA

?KJPAJQ�QPEHEOb�@=JO�HAO�PN=R=QT�O?KH=ENAO
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3J I KPAQN @A NA?DAN?DA� =RA? OKJ OUOPaIA @A ?H=OOAIAJP� JKQO NA?KII=J@A @Q ?KJPAJQ
 #J JA

NbRbH=JP L=O HAO ?NEPaNAO QPEHEObO LKQN HA ?DKET @A ?A ?KJPAJQ� EH Nb@QEP Hr=QPKJKIEA @A HrQPEHEO=PAQN


. =N ATAI LHA� OE JKQO =REKJO OQ MQrQJA @AO L=CAO 5A> OQCCbNbAO bP=EP OLKJOKNEObA� KQ ?DKEOEA AJ

BKJ?PEKJ @A ?NEPaNAO @A LKLQH=NEPb =RA? HAOMQAHO JKQO JA JKQO E@AJPExKJO L=O� JKQO Jr=QNEKJO

LAQP�cPNA L=O ?DKEOE @rQPEHEOAN ?A ?KJPAJQ
 #J OQLLNEI=JP HA ?KJOAJPAIAJP b?H=ENb� HAO IKPAQNO
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@A NA?DAN?DA AP =QPNAO OUOPaIAO @A NA?KII=J@=PEKJ ATAN?AJP QJA EJyQAJ?A @bPANIEJ=JPA OQN

JKPNA�?KILKNPAIAJP


* r=QPKJKIEA AOP HA B=EP @r=RKEN HA ?KJPNfHA OQN HAO LNK?AOOQO� HAO @b?EOEKJO AP HAO NbOQHP=PO� 


#HHA EILHEMQA H= HE>ANPb �EJ@bLAJ@=J?A REO�^�REO @AO EJyQAJ?AO ?KJPNfH=JPAO� AP Hr=CAJ?A �?=L=?EPb

@r=?PEKJ EJPAJPEKJJAHHA� � 
 *AO OUOPaIAO MQE NA?KII=J@AJP @Q ?KJPAJQ O=JO ATLHE?=PEKJ LAQRAJP

AI LEbPAN OQN Hr=QPKJKIEA @AO QPEHEO=PAQNO
 'HO BKQNJEOOAJP @AO NA?KII=J@=PEKJO MQE LKQOOAJP HAO

QPEHEO=PAQNO @=JO QJA @ENA?PEKJ L=NPE?QHEaNA� AJ JA HAO AJC=CA=JP MQr=RA? ?A MQrEHO OKQD=EPAJP AP

AJ�HEIEP=JP�H=�C=IIA�@rKLPEKJO�^�H=MQAHHA�EHO�OKJP�ATLKObO�
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"A L HQO AJ LHQO� KJ = HA OAJPEIAJP MQA PKQP ?A MQE ?KILPA AOP OQN HA SA> AP @ARN=EP cPNA =??AOOE>HA

L=N H= NA?DAN?DA�
 ! KII A HA @EP *+ &EJI=J� s#OOA AOP EJ@E?=PK EJ %KKCHAZ �cPNA� ?rAOP cPNA

EJ@ATb OQN %KKCHA�
 ! KII A EH HA B=EP bC=HAI AJP NAI=NMQAN� sHAO ?EPKUAJO @rQJA @bI K?N=PEA JA

LAQRAJP LNAJ@NA @A @b?EOEKJO b?H=ENbAO O=JO =RKEN =??aO ^ @AO EJBKNI=PEKJO x=>HAO
t ��� 
 1E H=

@bI K?N=PEA NALKOA OQN HA HE>NA =??aO ^ @AO EJBKNI=PEKJO JKJ @EOPKN@QAO� HAO IKPAQNO @A NA?DAN?DA

KJP QJA EJ?E@AJ?A @ENA?PA OQN HA @ACNb @A @bI K?N=PEA @A JKO L=UO
 *AQN NfHA @A C=N@EAJO @Q

O=RKEN AOP AJ ?KJyEP @ENA?P =RA? HAQN J=PQNA @rAJPNALNEOAO LNERbAO @KJP HAO NARAJQO @bLAJ@AJP @AO

LQ>HE?EPbO
 .=N ?KJObMQAJP� LKQN HA >EAJ @rQJA OK?EbPb HE>NA� JKQO @ARKJO ATECAN H= NAOLKJO=>EHEPb

@AO�IKPAQNO�@A�NA?DAN?DA�AP�H=�PN=JOL=NAJ?A�@=JO�HA�BKJ?PEKJJAI AJP�@A�HAQNO�=HCKNEPDIAO� 
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*AO OUOPaIAO MQE NA?KII=J@AJP @Q ?KJPAJQ AJ BKJ?PEKJ @AO LNKxHO @AO QPEHEO=PAQNO� U ?KILNEO

HAO IKPAQNO @A NA?DAN?DA� LAQRAJP EOKHAN HAO QPEHEO=PAQNO @A HrATLKOEPEKJ ^ @AO LKEJPO @A RQA

@EwbNAJPO
 #J =HEIAJP=JP HA ?KJPAJQ MQA HrQPEHEO=PAQN =EIA� EHO ?NbAJP @AO >E=EO =QPK�NAJBKN?bO

AP @AO X>QHHAO @A xHPNAX��� 
 ! AO >QHHAO� ?NbbAO HKNOMQA HAO ?KJJ=EOO=J?AO JKQRAHHAI AJP =?MQEOAO

OKJP >=ObAO OQN HAO EJPbNcPO AP HAO =?PEREPbO L=OObO�� ?EIAJPAJP HAO >E=EO ?KIIA @AO >=OAO OKHE@AO

@A H= ?KJJ=EOO=J?A
 ! AH= LAQP @ARAJEN L=NPE?QHEaNAIAJP @=JCANAQT HKNOMQrEH AOP QPEHEOb =RA? @AO

AOLNEPO FAQJAO AP EILNAOOEKJJ=>HAO
 �EJOE� HAO @EO?QOOEKJO KQRANPAO =RA? HAO =QPNAO bHaRAO AP HAO

AJOAECJ=JPO =EJOE MQA HAO =?PEREPbO @r=LLNAJPEOO=CA ?KHH=>KN=PERAO @ARN=EAJP cPNA AJ?KQN=CbAO AJ

?H=OOA
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*AO I KPAQNO @A NA?DAN?DA� ?KII A @r=QPNAO OUOPaIAO @A NA?KII=J@=PEKJ� LNb@EOAJP ?A MQE R=

EJPbNAOOAN HrQPEHEO=PAQN
 #JOQEPA� HKNOMQA HrQPEHEO=PAQN ?HEMQA OQN ?A MQE = bPb NA?KII=J@b� EHO HA

LNAJJAJP ?KII A QJ NAPKQN LKOEPEB
 ! APPA NbPNK=?PEKJ EJyQA OQN HAO HEAJO MQE OANKJP =z?DbO ^

Hr=RAJEN
 1E QJ QPEHEO=PAQN = ?HEMQb OQN HA LNAIEAN HEAJ =z?Db� AOP�?A L=N?A MQrEH Hr= PNKQRb LANPEJAJP

KQ�AOP�?A�OEILHAI AJP�L=N?A�MQA�?rbP=EP�HA�LNAIEAN�NbOQHP=P�AP�@KJ?�LHQO�B=?EHA�^�?DKEOEN��

*= NbPNK=?PEKJ EILHE?EPA AOP @bHE?=PA ^ EJPANLNbPAN
 *KNOMQA HAO LNb@E?PEKJO OKJP >=ObAO OQN

QJA I= QR=EOA EJPANLNbP=PEKJ� HAO AwAPO OKJP AJ?KNA LHQO @bHE?=PO ^ LNbRKEN
 *KNOMQA @AO NbOQHP=PO

@rQJA ?ANP=EJA J=PQNA OKJP =z?DbO @A I=JEaNA NbLbPbA o AP OKJP H= OAQHA ?DKOA MQA HrQPEHEO=PAQN

=NNERA ^ RKEN o ?AH= LAQP IcI A xJEN L=N ?D=JCAN ?A MQA HrQPEHEO=PAQN =EIA AP Jr=EIA L=O � HA ?=O @A

H=�LNb@E?PEKJ�=QPKNb=HEO=PNE?A


"=JO QJA REHHA @AO \P=PO�3JEO� QJ OUOPaIA @A LKHE?A LNb@E?PERA = bPb H=J?b � HA OUOPaIA

EJ@EMQA HAO VKJAO @rQJA REHHA MQE LNbOAJPAJP QJ NEOMQA bHARb @A ?NEIEJ=HEPb
 ! AH= OECJExA MQA

@=R=JP=CA @r=CAJPO @A LKHE?A OKJP @bLHKUbO @=JO ?AO VKJAO
 !KII A ?AO =CAJPO O=R=EAJP MQA

H= VKJA bP=EP ^ D=QP NEOMQA� EHO KJP bPb PNaO LNQ@AJPO AP KJP ?KJPNfHb� BKQEHHb KQ =NNcPb LHQO @A

LANOKJJAO MQrEHO JA Hr=QN=EAJP B=EP JKNI=HAI AJP
 *AO =NNAOP=PEKJO KJP @KJ? R=HE@b H= LNb@E?PEKJ�

I cI A OE ?AHHA�?E bP=EP >E=EObA =Q @bL=NP
 "A LHQO� HAO =NNAOP=PEKJO bP=EAJP @AO @KJJbAO LKQN @AO

LNb@E?PEKJO BQPQNAO OQN HAO IcI AO VKJAO AP OQN @AO VKJAO OEIEH=ENAO� =CCN=R=JP HAO >E=EO =Q xH @Q

PAILO�


, KQO QPEHEOKJO @AO OUOPaIAO @A LNb@E?PEKJ =xJ @A LKQRKEN =CEN OQN HAO LNb@E?PEKJO
 +=EO

=CEN OQN @AO LNb@E?PEKJO >E=EObAO� =wA?PA HAO NbOQHP=PO BQPQNO� HAO LANOKJJAO EILHEMQbAO AP @KJ? H=

OK?EbPb AHHA�I cI A
 X#J P=JP MQrAwAP OA?KJ@=ENA @A H= Nb=HEO=PEKJ @A OKJ K>FA?PEB @A Nb?QLbN=PEKJ

@rEJBKNI=PEKJO LANPEJAJPAO� QJ IKPAQN @A NA?DAN?DA ?D=JCAN= Jb?AOO=ENAIAJP H= ?DKOA IcI A

MQrEH REOA ^ IAOQNAN� PNEAN AP ?H=OOAN
 "A I cI A� H= LHQL=NP @AO OUOPaIAO @r=LLNAJPEOO=CA

=QPKI=PEMQA�=wA?PANKJP�HAO�LDbJKI aJAO�MQrEHO�LNb@EOAJP
Z�

�� ",&�/&84X�$0/5&/6�&953P.&�&5�$&/463&",&�/&84X�$0/5&/6�&953P.&�&5�$&/463&

'H U = QJA LNbR=HAJ?A ?NKEOO=JPA @A3.82 ;2D@�B=QT Nb?EPO MQE =LL=N=EOOAJP ?KII A @AO =?PQ=HEPbO�

@=JO HAO BKNQIO AJ HECJA� HAO OEPAO @A I b@E=O OK?E=QT AP HAO >HKCO� PKQO =??AOOE>HAO =QT bPQ@E=JPO

L=N H= NA?DAN?DA
 "A LAPEPO CNKQLAO BK?=HEObO LAQRAJP B=ENA CNEILAN HAO JKPAO LKQN @AO RE@bKO

AP @AO OEPAO 5A> OLb?ExMQAO =Q ?KJPAJQ ATPNcIA
 ! AH= =??NKdP H= LKLQH=NEPb @Q ?KJPAJQ AP OKJ

=LL=NAJ?A @r=QPDAJPE?EPb� AJ FKQ=JP =RA? HAO =HCKNEPDIAO @A ?H=OOAIAJP� 
 . KQNP=JP� ^ ?A FKQN�

=Q?QJA LKHEPEMQA ?H=ENA AP ATLHE?EPA Jr= bPb =@KLPbA L=N HAO IKPAQNO @A NA?DAN?DA LKQN ?KJPNfHAN

HAO3.82�;2D@� 


"r =QPNA L=NP� HAO IKPAQNO @A NA?DAN?DA AT?HQAJP OUOPbI=PEMQAIAJP ?ANP=EJO OEPAO AP ?ANP=EJO

PULAO @A OEPAO =Q LNKxP @r=QPNAO� 
 'HO ?AJOQNAJP HA ?KJPAJQ @A ?ANP=EJO =QPAQNO� >EAJ MQrEHO JA

OKEAJP L=O ObHA?PEKJJbO L=N HA LQ>HE? LKQN QJA PAHHA P_?DA
 . =N ?KJObMQAJP� EHO @KERAJP cPNA

QPEHEObO�=RA?�?KJO?EAJ?A�AP�@EO?ANJAI AJP
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#J LHQO @A H= LNbL=N=PEKJ AP @A HrbR=HQ=PEKJ� RKQO =HHAV LNK>=>HAI AJP @ARKEN FKJCHAN =RA? @AO

P_?DAO�=@IEJEOPN=PERAO
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*A PAILO @KJP KJ @EOLKOA AJ ?KQNO L=OOA L=NBKEO PNKL REPA AP HA JKI >NA @rbHaRAO AOP OKQRAJP

OQLbNEAQN�^�?AHQE�MQA�HrKJ�AOP�AJ�IAOQNA�@A�OQERNA
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*A JKI >NA @A LANOKJJAO =U=JP NA?KQNO ^ Hr=LLNAJPEOO=CA AJ HECJA AOP AJ ?KJOP=JPA =QCIAJP=PEKJ


*A PANIA A�HA=NJEJC @bOECJA Hr=LLNAJPEOO=CA I b@Eb L=N HrQPEHEO=PEKJ @A H= PA?DJKHKCEA @=JO @AO

?KJPATPAO Kg HAO b@Q?=PAQNO AP HAO =LLNAJ=JPO OKJP bHKECJbO @=JO HrAOL=?A AP�KQ HA PAILO


* rK>FA?PEB QHPEIA @A Hr=LLNAJPEOO=CA AJ HECJA AOP @r=I bHEKNAN HrATLbNEAJ?A AP H= LN=PEMQA @A

Hr=LLNAJPEOO=CA�@AO�bPQ@E=JPO��

� QFKQN@rDQE� =RA? Hr=R=J?AI AJP @A H= PA?DJKHKCEA� EH AOP LHQO =LLNKLNEb @A OA NbBbNAN ^ @AO

OUOPaIAO AP @AO LH=PAO�BKNIAO LKQN H= XHERN=EOKJZ � @A Hr=LLNAJPEOO=CA AJ HECJA LHQPfP MQr̂ @AO

KQPEHO QJEMQAO
 "A PAHO OUOPaIAO OKJP HA NbOQHP=P @A HrEJPbCN=PEKJ @A @EwbNAJPO KQPEHO HKCE?EAHO

?=L=>HAO @A ?KJOPNQENA QJ b?KOUOPaIA Kg @AO L=N?KQNO @r=LLNAJPEOO=CA yATE>HAO AP =@=LP=>HAO

LAQRAJP cPNA ATLHKEPbO
 3J OUOPaIA @rA�HA=NJEJC LANIAP H= CAOPEKJ @AO LNK?AOOQO @r=LLNAJPEOO=CA

AP H= CAOPEKJ @AO ?KQNO
 'H LANIAP @A Nb=HEOAN @AO bR=HQ=PEKJO @A Hr=LLNAJPEOO=CA @AO bPQ@E=JPO� H=

Nb@=?PEKJ @A N=LLKNPO� H= ?Nb=PEKJ @A ?KJPAJQO AP HAQN KNC=JEO=PEKJ
 'H B=?EHEPA H= ?KIIQJE?=PEKJ

AJPNA HAO AJOAECJ=JPO�PQPAQNO AP HAO bPQ@E=JPO
 .=NIE HAO OUOPaIAO @r=LLNAJPEOO=CA AJ HECJA HAO

LHQO QPEHEObO� EH ATEOPA @AO OUOPaIAO @A CAOPEKJ @A Hr=LLNAJPEOO=CA �*+ 1� � L=N ATAI LHA +KK@HA�

#@IK@K�


* r=?NKJUI A *+ 1 @bOECJA QJA =LLHE?=PEKJ SA> ?KJ̀ QA LKQN CbNAN HA LNK?AOOQO

@r=LLNAJPEOO=CA @AO =LLNAJ=JPO� ^ @EwbNAJPO JERA=QT� @=JO @EwbNAJPO @KI=EJAO AP @A @EwbNAJPAO

I=JEaNAO
 3J *+1 LKQNN=EP @KJ? cPNA @bxJE ?KII A QJ AJRENKJJAI AJP @r=LLNAJPEOO=CA =Q

OAEJ @QMQAH HAO =?PEREPbO AP HAO KQPEHO @r=LLNAJPEOO=CA� HAO =?PEREPbO AP HAO KQPEHO @rbR=HQ=PEKJ� HA

?KJPAJQ @r=LLNAJPEOO=CA AP HAO EJPAN=?PEKJO bPQ@E=JP�bPQ@E=JP AP�KQ bPQ@E=JP�b@Q?=PAQN OKJP

IEO AJ kQRNA AP CbNbO
 "A LHQO� H= @bxJEPEKJ @AO *+1 EJ?HQP HA B=EP MQrEHO OKEAJP @AO LH=PABKNIAO

MQE LAQRAJP CbJbN=HAI AJP EJ?HQNA @AO OUOPaIAO @A CAOPEKJ @A ?KQNO AJPEANO� @AO OUOPaIAO @A

CAOPEKJ�@A�?KJPAJQ�AP�@AO�LKNP=EHO� 


� 
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� RA? H= RAJQA @A Hr'�� H rb@Q?=PEKJ� AJ CbJbN=H� AP HAO *+1� AJ L=NPE?QHEAN� @AREAJJAJP @AO ?D=I LO

@r=LLHE?=PEKJ LKPAJPEAHO AP LNKIAPPAQNO @A ?APPA BKN?A NbRKHQPEKJJ=ENA� 
 .HQO LNb?EObIAJP� HAO

*+ 1� CN_?A =QT BKJ?PEKJJ=HEPbO LKNPbAO L=N Hr'�� NALNbOAJPAJP QJ KQPEH @r=LLNAJPEOO=CA

NAJKQRAHb ?=L=>HA @A NbLKJ@NA ^ @AQT @AO =OLA?PO BKJ@=IAJP=QT @A Hrb@Q?=PEKJ @Q BQPQN � H=

LANOKJJ=HEO=PEKJ AP Hr=@=LP=PEKJ� 
 !r AOP @A ?APPA ?KI>EJ=EOKJ AJPNA *+1 AP '� MQrbI ANCA HA

1I= NP�*+1��1*+ 1��KQ�*+ 1�'J PAHHECAJP


%bJbN=HAI AJP� QJ 1*+1 Az?=?A AOP QJ OUOPaIA @KJP HAO =HCKNEPDIAO LAQRAJP BKQNJEN

o AP Nb?QLbNAN o @AO EJBKNI=PEKJO ^ L=NPEN @A PNKEO CN=LLAO BKJ@=IAJP=HAO @A ?KJJ=EOO=J?AO

� =� Hr=LLNAJ=JP >� H= Lb@=CKCEA� AP ?� HA @KI=EJA
 #J NA?QAEHH=JP @AO EJBKNI=PEKJO OQN =� HAO

LNbBbNAJ?AO @AO =LLNAJ=JPO� HAQNO bP=PO bIKPEKJJAHO AP ?KCJEPEBO� HAQNO NbQOOEPAO AP HAQNO K>FA?PEBO�

QJ 1*+ 1 LAQP IAPPNA AJ kQRNA HAO OPN=PbCEAO @rAJOAECJAI AJP >� HAO LHQO Az?=?AO �PULAO

OLb?ExMQAO @rbR=HQ=PEKJ� =LLNAJPEOO=CA ?KHH=>KN=PEB� AP?
� LKQN MQA Hr=LLNAJPEOO=CA OKEP HA LHQO

BNQ?PQAQT @=JO HA @KI=EJA OLb?ExMQA @AO ?KJJ=EOO=J?AO bPQ@EbAO ?� � L=N ATAI LHA� HAO PDbKNaIAO

@A CbKI bPNEA� HAO KLbN=PEKJO I=PDbI= PEMQAO� HAO HKEO @A H= LDUOEMQA� HAO LNK?b@QNAO @r=J=HUOA @A

PATPA� 


3J 1*+ 1 LAQP @KJ? cPNA @bxJE ?KII A QJ OUOPaIA @r=LLNAJPEOO=CA ?=L=>HA @r==@=@=LLPANPANHAO

?KJPAJQO LNKLKObO ^ Hr=LLNAJ=JP AJ HAO ?=HE>N=JP =QT ?KJJ=EOO=J?AO AP =QT ?KILbPAJ?AO @KJP

Hr=LLNAJ=JP = B=EP LNAQRA HKNO @A P_?DAO LNb?b@AJPAO
 #J B=EP� AJ =@KLP=JP QJA =LLNK?DA ?AJPNbA

OQN Hr=LLNAJ=JP� EH LAQP E@AJPExAN� OQERNA AP ?KJPNfHAN HAO L=N?KQNO @AO =LLNAJ=JPO AJ AJNACEOPN=JP

HAQNO D=>EPQ@AO AP HAQNO OPUHAO @r=LLNAJPEOO=CA
 #J OA NbBbN=JP ^ H= @AO?NELPEKJ @KJJbA L=N

$=N@EJLKQN AP =H
�� QJ *+ 1 EJPAHHECAJP BKQNJEP ^ Hr=LLNAJ=JP HA L=N?KQNO @r=LLNAJPEOO=CA HA LHQO

Az?=?A AP HA ?KJPAJQ @r=LLNAJPEOO=CA HA LHQO =LLNKLNEb� L=N HA >E=EO @A Hr==QPKI=QPKI=PEO=PEO=PEPEKJKJ� @A

Hr==@=@=LLP=P=PEPEKJKJ @A @EwbNAJPAO OPN=PbCEAO @rAJOAECJAI AJP �@0. Z<916;4�� @Q NANALKNPEJLKNPEJCC AP @A H=

CCbJbJbN=bN=PEPEKJ @KJ @A ?KJJ=EOO=JA ?KJJ=EOO=J?AO?AO
 'H KwNA bC=HAI AJP =QT =LLNAJ=JPO H= LKOOE>EHEPb @A OQERNA AP @A

?KJPNfHAN HAQN =LLNAJPEOO=CA AP HAQNOKK>>FA?FA?PEBO @PEBO @rr==LLLNAJLNAJPEOO=PEOO=CCAA
 #J KQPNA� >EAJ MQA ?AO

BKJ?PEKJJ=HEPbO AP KQPEHO LANIAPPAJP =Q *+ 1 @A BKJ?PEKJJAN @A I=JEaNA LHQO EJPAHHECAJPA� QJ

1*+ 1 @KEP BKQNJEN =QT =LLNAJ=JPO H= LKOOE>EHEPb @A @bO=?PERAN Hr'� M QE CaNA HAQN L=N?KQNO LKQN

=RKEN QJ =??aO ?KILHAP ^ PKQO HAO I=PbNE=QT @r=LLNAJPEOO=CA @=JO HrAJRENKJJAI AJP

@r=LLNAJPEOO=CA


�6&-26&4�&9&.1-&4�%&�'0/$5*0//"-*�6&-26&4�&9&.1-&4�%&�'0/$5*0//"-* 5N4�4065&/6&4�1"3�-5N4�4065&/6&4�1"3�- I�
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$0/5&95&�%I6/�����$0/5&95&�%I6/�����

"=JO H= LN=PEMQA ?KQN=JPA @Q BKJ?PEKJJAI AJP @rQJ 1*+ 1� LHQOEAQNO KQPEHO =OOEOPbO L=N Hr'�

LANIAPPAJP @A Nb=HEOAN HA OUOPaIA =RA? HAO BKJ?PEKJJ=HEPbO @b?NEPAO ?E�@AOOQO
 !AO KQPEHO =OOEOPbO

L=N Hr'� OA @bLH=?AJP PN=JORANO=HAI AJP HA HKJC @AO PNKEO CN=LLAO @A ?KJJ=EOO=J?AO

OQOIAJPEKJJbAO =QTMQAHHAO HAO =HCKNEPDIAO @Q 1*+ 1 OA NbBaNAJP ?KJOP=IIAJP �=LLNAJ=JP�

Lb@=CKCEA��@KI=EJA�
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3J ? D=P>KP o QJ HKCE?EAH MQE OEIQHA AP PN=EPA HAO ?KJRANO=PEKJO DQI=EJAO �b?NEPAO KQ KN=HAO� o

@=JO HA ?KJPATPA @rQJ 1*+ 1 LAQP NAILHEN H= BKJ?PEKJ @A PQPAQN RENPQAH ?=L=>HA� @rQJA L=NP�

@A NbLKJ@NA =QT MQAOPEKJO MQA OA LKOAJP HAO =LLNAJ=JPO ?KJ?ANJ=JP HAO ?KQNO @r=LLNAJPEOO=CA


"r =QPNA L=NP� EH AOP ?=L=>HA @A BKQNJEN @AO OQCCAOPEKJO ^ Hr=LLNAJ=JP OQN H= >=OA @A Hr=J=HUOA MQA

HA�OUOPaIA�B=EP�@A�OAO�LANBKNI=J?AO�AP�EJPAN=?PEKJO�LNb?b@AJPAO� 


�&"3/*/(�
/"-�&"3/*/(�
/"- :5*$4:5*$4

*A=NJEJC �J=HUPE?O o @KJJbAO NAH=PERAO =QT @bP=EHO @AO EJPAN=?PEKJO EJ@ERE@QAHHAO @AO =LLNAJ=JPO

@=JO HAO =?PEREPbO @r=LLNAJPEOO=CA AJ HECJA o LANIAPPAJP =QT AJOAECJ=JPO @A OQERNA AJ LNKBKJ@AQN

HAO LNKCNaO AP HAO LANBKNI=J?AO @AO =LLNAJ=JPO
 %N_?A ^ AHHAO� HA OUOPaIA LAQP IAPPNA AJ kQRNA

QJA =?PER=PEKJ =QPKI=PEMQA @AO P_?DAO Lb@=CKCEMQAO =OOEOPbA L=N KN@EJ=PAQN� � LKQN NAJBKN?AN

HAO =?PEREPbO @AO =LLNAJ=JPO MQE KJP I KJPNb @AO @bx?EPO @A LANBKNI=J?A @=JO @AO P_?DAO

OLb?ExMQAO
 #J KQPNA� EH LAQP BKQNJEN =QPKI=PEMQAIAJP @AO OQCCAOPEKJO =Q LANOKJJAH AJOAECJ=JP

?KJ?ANJ=JP H= @Ez?QHPb @AO P_?DAO LNKLKObAO KQ H= Jb?AOOEPb @A HAO =??KI L=CJAN @rQJ ?KJPAJQ

@r=LLNAJPEOO=CA�OQLLHbI AJP=ENA




 7"/5"(&4�1063�-&4�"113&/"/54�&5�-&4�&/4&*(/"/547"/5"(&4�1063�-&4�"113&/"/54�&5�-&4�&/4&*(/"/54

! AO KQPEHO AP @r=QPNAO KQPEHO =OOEOPbO L=N Hr'� � ?KJPNE>QAJP ^ B=ENA @rQJ 1*+ 1 QJ LQEOO=JP KQPEH

@r=LLNAJPEOO=CA AP @rAJOAECJAI AJP MQE� =Q HEAQ @rcPNA LAN`Q ?KIIA QJ NAILH=̀=JP @Q PN=R=EH

@A HrAJOAECJ=JP� OA IKJPNA ?KIIA QJ KQPEH ?=L=>HA @A X=QCIAJPANZ � HAO =OLA?PO DQI=EJO @A

HrAJOAECJAI AJP� AP @r=LLKNPAN QJA ObNEA @r=R=JP=CAO BKJ@=IAJP=QT ^ HrAJOAI>HA @Q LNK?AOOQO

@r=LLNAJPEOO=CA�AJOAECJAI AJP


. QEOMQrQJ 1*+ 1 NA?=HE>NA HAO ?KJPAJQO OQN HAO ?KILbPAJ?AO AP HA JERA=Q @A HrbPQ@E=JP� EH

bREPA MQA Hr=LLNAJ=JP OKEP ?KJBNKJPb� @=JO HAO @EwbNAJPAO LD=OAO @A OKJ L=N?KQNO� ^ @AO P_?DAO

MQE HrAJJQEAJP L=N?A MQrAHHAO OKJP PNKL OEILHAO� KQ MQE HA BNQOPNAJP L=N?A MQrAHHAO OKJP PNKL

?KI LHATAO
 �EJOE� H= IKPER=PEKJ AP Hr=PPAJPEKJ @A HrbHaRA OKJP PKQFKQNO ^ QJ JERA=Q bHARb AP

=@=LPb =Q JERA=Q @A @Ez?QHPb @A H= P_?DA ^ PN=EPAN
 ! APPA OEPQ=PEKJ = LKQN ?KJObMQAJ?A @ENA?PA

@A Nb@QENA ?KJOE@bN=>HAI AJP HA P=QT @A @b?NK?D=CA O?KH=ENA� ?=N AHHA LANIAP =QT AJOAECJ=JPO

@A @bPA?PAN ^ PAILO PKQO HAO LNK>HaI AO AP @rEJPANRAJEN N=LE@AI AJP @aO MQA HrbHaRA I KJPNA HAO

LNAIEANO�OECJAO�@A�@Ez?QHPb


3J A PAHHA OEPQ=PEKJ� =EJOE MQA HAO OEPQ=PEKJO @r=LLNAJPEOO=CA HEJb=ENAO �O=JO @Ez?QHPbO��

LAQRAJP cPNA =>KN@bAO AJ LNKLKO=JP =QT bPQ@E=JPO� RE= HAO KQPEHO 1*+1� @EwbNAJPO ?KJPAJQO

@A ?KJJ=EOO=J?AO @bF^ OPK?GbO @=JO HAO >=OAO @A @KJJbAO @A ?KQNO KQ LNKRAJ=JP bC=HAI AJP @A

BKQNJEOOAQNO PEANO
 'H AJ @b?KQHA QJ =R=JP=CA @ENA?P LKQN HrAJOAECJ=JP MQE Jr= L=O ^ ?NbAN @A PAILO

AJ PAILO @A JKQRA=QT I= PbNEAHO Lb@=CKCEMQAO AP LAQP QPEHEOAN HA PAILO C=CJb @=JO @r=QPNAO
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K??QL=PEKJO AOOAJPEAHHAO PAHHAO MQA HA LANBA?PEKJJAI AJP @A OAO IbPDK@AO @rAJOAECJAI AJP AP�KQ

HrEJPAN=?PEKJ�@ENA?PA�=RA?�HAO�bPQ@E=JPO
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56452? 21B0.A6<; 6;@A6ABA6<; 0<;A2EA� � @F@A2:.A60 ?2C62D� 'J PANJ=PEKJ=H (KQNJ=H KB #IANCEJC

2A?DJKHKCEAO�EJ�*A=NJEJC������� ���� �� 

� ! K=PAO� &
� (=IAO� 0
� �  =H@SEJ� %
�� 0?6A60.9 2E. :6;.A6<; <3 A52 2Z20A@ <3 92.?;6;4 :. ;.4 2: 2;A

@F@A2:@ <; B;6C2?@6AF A2.056;4 .; 1 92.?;6;4� 2ANPE=NU A@Q?=PEKJ =J@ I=J=CAI AJP� ������ � ��� � � ����

�  A?G� (
� 1PANJI� +
� � &= QCOF==� #
��= =960.A6<;@ <3 �� 6; � 1B0.A6<;� ! NKOONK=@O� ����� �� o��
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� 0AND=UA� *
� �H PQJ� "
� ) N=QOO� !
� � + iHHAN� ! 
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 2. ?;6;4 !. ;.4 2: 2;A 'F@A2:� %B. ;A63F6;4 .; 1 %B.963F6;4 �1121 *.9B2@ 3<? (2.056;4 .; 1

 2. ?;6;4� 'J PANJ=PEKJ=H !KJBANAJ?A KJ &QI=J�! KI LQPAN 'JPAN=?PEKJ �LL
 � �� ���� �
 1LNEJCAN�

!D=I���� ��

� $=N@EJLKQN� �
� . A@N=I� +
 +
� �  QN GHA� +
� �;A299642;A 92.?;6;4 :. ;.4 2: 2;A @F@A2:@� � 2[;6A6<;�

32.AB?2@ .; 1 : 2.@B?2: 2;A <3 6;A299642;02� 'J PANJ=PEKJ=H (KQNJ=H KB "EOP=J?A #@Q?=PEKJ

2A?DJKHKCEAO��'("#2� ����� � ������������ ��

� &0 2 A?DJKHKCEOP� #IANCEJC 2NAJ@O BKN �' EJ *A=NJEJC +=J=CAI AJP 1UOPAIO� �� � �� � ??AOOA@

���-? P��� ��

� ) N=QOO� !
� 1=HVI=JJ� �
� � + AN?ANKJ� �
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"A L HQO AJ LHQO @rKNC=JEO=PEKJO QPEHEOAJP Hr=J=HUOA @A @KJJbAO LKQN NbOKQ@NA @AO LNK>HaI AO AP

=I bHEKNAN HAO @b?EOEKJO HEbAO ^ HAQNO =?PEREPbO
 #P HA I KJ@A @A Hrb@Q?=PEKJ JA B=EP L=O AT?ALPEKJ

?=N� =RA? H= CbJbN=HEO=PEKJ @AO AOL=?AO JQI bNEMQA @A PN=R=EH �#,2� AP @AO OUOPaIAO @A CAOPEKJ @A

Hr=LLNAJPEOO=CA �*+ 1�� KJ @EOLKOA @bOKNI=EO @A @KJJbAO @r=LLNAJPEOO=CA I=OOERAO� CbJbNbAO L=N

HrEJPAN=?PEKJ�@AO�=LLNAJ=JPO�=RA?�?AO�KQPEHO


-J L= NHA =HKNO @A *A=NJEJC �J=HUPE?O �*� � � *� AOP QJ ?D=I L @EO?ELHEJ=ENA @bxJE ?KII A

X9. : 2@B?2� 9. 0<9920A2� 9W. ;.9 F@2 2A 92 ?.==<?A 12 1<; ; O2@ @B? 92@ .==?2;. ;A@ 2A 92B?@ 0<;A2EA2@� 1. ;@ 92 /BA

12�0<:= ?2;1?2�2A�1W<=A6:6@2?�9W.==?2;A6@@.42�2A�92@�2;C6?<; ; 2: 2;A@�1.;@�92@>B29@�69�@2�=?<1B6AI �


/Q= PNA PULAO @r=J=HUPEMQA OKJP CbJbN=HAI AJP @EOPEJCQbO AJ BKJ?PEKJ @A H= MQAOPEKJ ^

NbOKQ@NA��

u Hr=J=HUPEMQA�@AO?NELPERA���MQA�OrAOP�EH�L=OOb�@=JO�HA�L=OOb��

u Hr=J=HUPEMQA�@E=CJKOPEMQA���LKQNMQKE�MQAHMQA�?DKOA�OrAOP�LNK@QEP�@=JO�HA�L=OOb��

u Hr=J=HUPEMQA�LNb@E?PERA���MQrAOP�?A�MQE�AOP�HA�LHQO�OQO?ALPE>HA�@A�OA�L=OOAN�@=JO�HA�BQPQN��

u Hr=J=HUPEMQA�LNAO?NELPERA���MQAHHAO�=?PEKJO�LNAJ@NA�LKQN�=wA?PAN�?AO�NbOQHP=PO��

�6I&45@$&�26&�$I&45�B�6I&45@$&�26&�$I&45�B

*AO KQPEHO Lb@=CKCEMQAO >=ObO OQN *� OKJP PNaO @ERANO� =HH=JP @AO P=>HA=QT @A >KN@ LKQN H=

REOQ=HEO=PEKJ @AO @KJJbAO =QT OUOPaIAO @A NA?KII=J@=PEKJ
 *= NA?DAN?DA @=JO ?A @KI=EJA

AOP =?PQAHHAI AJP PNaO =?PERA
, KQO JKQO HEIEPANKJO ^ NbOQIAN HAO LNK>HbI= PEMQAO BNbMQAJPAO

NAJ?KJPNbAO @=JO H= HEPPbN=PQNA
 !D= ?QJ @A ?AO LNK>HaI AO ?KJ@QEP ^ @AO B=IEHHAO @rKQPEHO ?E>H=JP
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$ECQNA����"=OD>K=N@�bPQ@E=JPO�@A

Hr3JERANOEPb�.QN@QA

LNEJ?EL=HAI AJP HAO =LLNAJ=JPO KQ HAO AJOAECJ=JPO MQE NALNbOAJPAJP H= LHQL=NP @AO QPEHEO=PAQNO

QHPEIAO�@AO�=LLHE?=PEKJO�>=ObAO�OQN�*�


�3N%*3&�&5�".N-*03&3�-&4�3N46-�3N%*3&�&5�".N-*03&3�-&4�3N46- 5"54�%I"113&/5*44"(&�%&4�N56%*"/545"54�%I"113&/5*44"(&�%&4�N56%*"/54

* rQJA @AO =LLHE?=PEKJO AI>HbI= PEMQAO @A *� AOP H=

LNb@E?PEKJ�@AO�b?DA?O


*AO EJ@E?=PAQNO @r=LLNAJPEOO=CA OKJP ?=H?QHbO

=QPKI=PEMQAIAJP ^ L=NPEN @AO PN=?AO JQI bNEMQAO AP OKJP

=??AOOE>HAO @ENA?PAIAJP L=N HAO =LLNAJ=JPO =xJ MQrEHO LQEOOAJP

=@=LPAN�HAQNO�LNKLNAO�OPN=PbCEAO�@r=LLNAJPEOO=CA


* rQJA @AO LNAIEaNAO ATLbNEAJ?AO = bPb IAJbA ^ Hr3JERANOEPb

@A .QN@QA �31� � =RA? QJA =LLHE?=PEKJ LKNP=>HA ?KJ̀QA ?KII A

QJ�P=>HA=Q�@A�>KN@�^�>=OA�@A�BAQT�@A�?EN?QH=PEKJ� 


!D= MQA bPQ@E=JP LAQP OQERNA OAO LNKLNAO EJ@E?=PAQNO @A

LNKCNAOOEKJ


3J A ?=LPQNA @rb?N=J @Q P=>HA=Q @A >KN@ AOP LNbOAJPbA @=JO

H=�xC��


*AO EJ@E?=PAQNO LAQRAJP bC=HAI AJP cPNA =@NAOObO =QT

AJOAECJ=JPO ?KII A @=JO QJ OUOPaIA @r=HANPA LNb?K?A �� . ?9F

+ . ?;6;4�'F@A2: #5 1�


!r AOP HA ?DKET B=EP L=N HA ?AJPNA J=PEKJ=H @rAJOAECJAI AJP ^

@EOP=J?A��!,#" ��BN=J̀=EO�@=JO�QJA�bPQ@A�AJ�?KQNO� 


* rK>FA?PEB @rQJ #5 1 AOP @r=HANPAN HA LHQO PfP LKOOE>HA HAO PQPAQNO ?D=NCbO @Q OQERE @AO

bPQ@E=JPO =xJ MQrEHO LQEOOAJP I APPNA AJ kQRNA =Q LHQO PfP HAO =?PEKJO @A NAIb@E=PEKJ

=LLNKLNEbAO


� � � � � 
 � � 
 � � � � � � 
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*AO PA?DJEMQAO *� LAQRAJP =E@AN ^

I K@bHEOAN HA ?KILKNPAIAJP @r=LLNAJPEOO=CA

@rQJ =LLNAJ=JP KQ @rQJ CNKQLA @r=LLNAJ=JPO

�?rAOP�^�@ENA QJA ?H=OOA�
 *A I K@aHA LAQP cPNA

QPEHEOb LKQN =z?DAN HAO LNK?AOOQO

@r=LLNAJPEOO=CA @=JO HAO =LLHE?=PEKJO *��

BKQNJEOO=JP =EJOE @AO EJBKNI=PEKJO

OQLLHbI AJP=ENAO MQE LANIAPPNKJP =QT

AJOAECJ=JPO @A @bPA?PAN HAO H=?QJAO� ?A MQE

?KJPNE>QAN= ^ =IbHEKNAN HA I= PbNEAH AP HAO

I bPDK@AO @A BKNI=PEKJ
 #J KQPNA� Hr=J=HUOA

@Q LNK?AOOQO @r=LLNAJPEOO=CA AOP QJ IKUAJ

@rK>OANRAN HrAJC=CAI AJP @A Hr=LLNAJ=JP
 .=N

ATAI LHA� LKQN HA LNKFAP A�$0�, +#2 �*� H AO EJ@E?=PAQNO KJP bPb N=OOAI>HbO @=JO QJ P=>HA=Q @A

>KN@�?K�?KJ`Q�=RA?�QJA�bMQELA�@rAJOAECJ=JPO�@Q�OA?KJ@=ENA�?KII A�HA�I KJPNA�H=�xC�� � 


�&340//"-*4&3�-&4�1"3$0634�%I"113&/5*44"(&�&340//"-*4&3�-&4�1"3$0634�%I"113&/5*44"(&

*= LANOKJJ=HEO=PEKJ @AO L=N?KQNO @r=LLNAJPEOO=CA LAQP EJPANRAJEN @=JO HAO OUOPaIAO @A

NA?KII=J @=PEKJ KQ @r=LLNAJPEOO=CA =@=LP=PEB
 *AO OUOPaIAO @A NA?KII=J@=PEKJ REOAJP ^

OQCCbNAN� ^ ?D=MQA =LLNAJ=JP� HAO IAEHHAQNAO NAOOKQN?AO KQ HAO ?KILKNPAIAJPO =LLNKLNEbO MQE

LAQRAJP�=E@AN�^�=PPAEJ@NA�Az?=?AI AJP�HAO�K>FA?PEBO�Lb@=CKCEMQAO


! ANP=EJO OUOPaIAO Or=PP=?DAJP ^ I APPNA HrAJOAECJ=JP @=JO H= >KQ?HA AJ LNbOAJP=JP @r=>KN@

HAO NA?KII=J@=PEKJO LNKLKObAO LKQN HAQN R=HE@=PEKJ
 *AO OUOPaIAO @r=LLNAJPEOO=CA =@=LP=PEBO

LANIAPPAJP ^ Hr=LLNAJ=JP @A @bRAHKLLAN @AO ?KILbPAJ?AO AP @AO ?KJJ=EOO=J?AO @A I=JEaNA LHQO

LANOKJJ=HEObA AP ^ OKJ LNKLNA NUPDIA AJ =@=LP=JP ?KJOP=IIAJP HA L=N?KQNO @r=LLNAJPEOO=CA ^

HrATLbNEAJ?A�@A�Hr=LLNAJ=JP


�45@$&�26&�M"�."3$)&�B�45@$&�26&�M"�."3$)&�B

"=JO HAO LQ>HE?=PEKJO� HA NAPKQN @rEJBKNI=PEKJ OA BK?=HEOA LNEJ?EL=HAI AJP OQN HAO bPQ@E=JPO �AP

@=JO HrAJOAECJAI AJP OQLbNEAQN�
 *AO K>OANR=PEKJO KJP PAJ@=J?A ^ I KJPNAN QJA =I bHEKN=PEKJ @AO

LANBKNI=J?AO @AO =LLNAJ=JPO �L=N ATAI LHA� 
� �� @ A JKPAO � AP  ^ Hr3JERANOEPb @A .QN@QA�
 . KQN

HAO AJOAECJ=JPO� HrEI L=?P @AO *� AOP LHQO ?KILHATA ^ bR=HQAN
 *AO bPQ@AO >=ObAO OQN HA I K@aHA

@r=??ALP=PEKJ @A H= PA?DJKHKCEA �+� 2� OQCCaNAJP MQA HAO AJOAECJ=JPO KJP QJA LAN?ALPEKJ

LKOEPERA @A HrQPEHEO=PEKJ @AO KQPEHO *�
 'H AOP EJPbNAOO=JP @A JKPAN @=JO QJA @A ?AO bPQ@AO Hr=J=HUOA

xJ=HA @AO BKN?AO� B=E>HAOOAO� KLLKNPQJEPbO AP I AJ=?AO �15 -2� M QA JKQO NALNK@QEOKJO E?E� �RKEN

xC�� ���
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$ECQNA�����J=HUOA�15 -2�@ A�Hr=??ALP=>EHEPb�@AO�*� �

! ANP=EJO @AO LKEJPO @r=PPAJPEKJ� EJ?HQO @=JO HAO L=NPEAO +AJ=?AO AP $=E>HAOOAO� ?KJOPEPQAJP H=

>=OA @A NbyATEKJ @A H= ?KIIQJ=QPb @A H='<062AF 3<?  2. ?;6;4 � ;.9 FA60@ &2@2.?05 �1K*�0 � LKQN

NA?KII=J @AN�QJA�=LLNK?DA�X#PDE?O�>U�@AOECJZ�LKQN�HAO�=LLHE?=PEKJO�*���"N=ODHAN���� 


*AO NA?KII=J@=PEKJO OKJP NbOQIbAO @=JO QJA HEOPA @A ?KJPNfHA @A � I KPO�?HbO �

"b PANIEJAN� #TLHEMQAN� *bCEPEIA� 'I LHEMQAN� ! KJOAJPEN� �J KJUIEOAN� 2A?DJEMQA� #TPANJA

�"#*'! � 2#� 


� . 
*KJ C =J@ %
 1EAI AJO��@A �;A2?;.A6<;.9 � <;32?2;02 <;  2. ?;6;4 � ;.9 FA60@ .; 1 � ; <D92142�  =Jw �

�H>ANP=��$A>NQ=NU���o+= N?D������ ��
� )
 � NJKH@� +
 . EOPEHHE�� <B?@2 @64;.9@ .A $B?1B2� ) @6;4 92.?;6;4 .;.9 FA60@ A< 6;0?2.@2 @AB12;A @B002@@�

*�)�� ����� !+�'J PANJ=PEKJ=H�!KJBANAJ?A�.NK?AA@EJC�1ANEAO
���� �� �

� �
  AJ 1KQOOE=� �
 0KQOO=J=HU� �
  K UAN�( <D.?1 � ; � . ?9F &6@8 �92?A �; � �6@A. ; 02  2. ?;6;4

� <;A2EA
�'! �* 2�� �� �� �
� �
  NQJ� %
  KJJEJ� 1 
 ! =OP=CJKO� �
 0 KQOO=J=HU� �
  K UAN� 2. ?;6;4 � ;.9 FA60@ !. 12 6; �?. ; 02�

( 52�! �( � �= ?<720A
�'('* 2�� �� � � �

� �
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�A��:45O.&4�#"4N4�463�-&4
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N$*4*0/4�&/�$-"44&
N$*4*0/4�&/�$-"44&

#J P=JP MQrAJOAECJ=JP� RKQO =RAV =??aO ^ @A JKI >NAQT PULAO @A @KJJbAO
 1KEP @AO @KJJbAO P=JCE>HAO ?KII A HAO

BAQEHHAO @A LNbOAJ?A AP @A LANBKNI=J?AO� OKEP @AO @KJJbAO EJP=JCE>HAO ?KII A HAO ATLNAOOEKJO ?KNLKNAHHAO @AO bHaRAO


. AJOAV ^ ?ANP=EJAO @AO @b?EOEKJO MQA RKQO LNAJAV @=JO RKPNA REA LNKBAOOEKJJAHHA �%B2992@ @<;A 92@ 1<; ; O2@ >B6 C<B@

.612;A K =?2;1?2 02@ 1O06@6<;@ �'H ATEOPA @AO =LLHE?=PEKJO PA?DJKHKCEMQAO MQE LAQRAJP RKQO =E@AN ^ REOQ=HEOAN KQ ^

PN=EPAN HAO @KJJbAO
 *AO OUOPaIAO @rEJPAHHECAJ?A =NPEx?EAHHA QPEHEOAJP HAO @KJJbAO LKQN LANOKJJ=HEOAN Hr=LLNAJPEOO=CA�

B=ENA @AO LNb@E?PEKJO AP LNAJ@NA @AO @b?EOEKJO MQE LKQNN=EAJP RKQO =E@AN ^ AJOAECJAN AP ^ CbNAN RKPNA ?H=OOA �� C2G�

C<B@ 12@ /2@<6;@ .BE>B29@ 9. A205; <9<462 =2BA ?O=<; 1?2 � ' 6 <B6� >B2992@ @2?<;A 92@ 1<; ; O2@ 1<;A B; A29 @F@AN: 2 =<B??.6A .C<6?

/2@<6;�=<B?�: 2;2?�K�/62;�@.�AL052��
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0bBbNAJ?A���)AHHADAN��(
" ��2EANJAU�� ��"= P=

1?EAJ?A��*KJ@KJ���� ���=J @�)EP?DEJ��0�� EC�"=P=�

JAS�ALEOPAIKHKCEAO�=J@�L=N=@ECI�ODEBPO�� EC

"= P=���1K?EAPU���� ��

*AO OUOPaIAO b@Q?=PEBO KJP PKQFKQNO CbJbNb @AO

@KJJbAO o @KJJbAO LANOKJJAHHAO @AO bPQ@E=JPO�

@KOOEANO =?=@bIEMQAO� @KJJbAO @A LNbOAJ?A AP LHQO

AJ?KNA
 � RA? H= JQI bNEO=PEKJ AP HAO =LLHEO �'#"�

@=R=JP=CA @A @KJJbAO OKJP AJNACEOPNbAO AP OPK?GbAO �

?HE?O @A OKQNEO� L=CAO ?KJOQHPbAO� DKNK@=P=CAO AP

BN=LLAO =Q ?H=REAN�
 *= LAJObA ?AJPNbA OQN HAO @KJJbAO

@ARAJ=JP H= JKNIA @=JO H= OK?EbPb� EH AOP J=PQNAH @A OA

@AI=J @AN ?KII AJP ?NKMQAN PKQPAO ?AO @KJJbAO LKQN

B=ENA MQAHMQA ?DKOA @A LANPEJAJP � LKQNNEKJO�JKQO

@KJJAN @AO NAPKQNO LHQO LANOKJJ=HEObO ^ Hr=LLNAJ=JP �

. KQNNEKJO�JKQO ?KJ?ARKEN @A I AEHHAQNO KQPEHO @A

REOQ=HEO=PEKJ�AP�@A�JKPEx?=PEKJ�LKQN�HrAJOAECJ=JP���

/QA HHA MQA OKEP H= PA?DJKHKCEA QPEHEObA� AHHA @KEP

NbLKJ@NA ^ QJ >AOKEJ NbAH @=JO H= O=HHA @A ?H=OOA
 3J A

BKEO HA >AOKEJ E@AJPExb� JKQO LKQRKJO AT=IEJAN HAO

@KJJbAO @EOLKJE>HAO AP JKQO @AI=J @AN ?A MQE AOP

LANPEJAJP LKQN HA NbOQHP=P OKQD=EPb
 'H Or=CEP @A

@b?KQRNEN HAO B=?PAQNO MQE LANIAPPAJP =QT b@Q?=PAQNO

@A LNAJ@NA @AO @b?EOEKJO JQ=J?bAO
 !AO B=?PAQNO

LAQRAJP�EHO cPNA O=EOEO ^ Hr=E@A @AO @KJJbAO @EOLKJE>HAO

� *AO @KJJbAO AP HAO OUOPaIAO >=ObO OQN HAO @KJJbAO

OKJP�EHO HA I AEHHAQN IKUAJ @A NbLKJ@NA =Q >AOKEJ �

/QA HHAO LKQNN=EAJP cPNA HAO ?KJObMQAJ?AO

EJRKHKJP=ENAO @A HrQPEHEO=PEKJ @AO @KJJbAO @A ?APPA

B=̀KJ�� �

* r=LLNAJPEOO=CA =QPKI=PEMQA JKQO LANIAP @A NAJRKUAN JKI >NA @A ?AO MQAOPEKJO =QT

@KJJbAO AHHAO�IcI AO� 
 *AO =LLHE?=PEKJO @Q +* OKJP AJPN=dJbAO OQN @AO @KJJbAO
 #HHAO

BKJ?PEKJJAJP AJ ATLHKEP=JP HAO @KJJbAO
 #HHAO PNKQRAJP @AO PAJ@=J?AO AP BKJP @AO CbJbN=HEO=PEKJO

AP HAO OPK?GAJP OKQO BKNIA @A I K@aHAO o @AO @KJJbAO MQE LAQRAJP cPNA QPEHEObAO LKQN NbLKJ@NA

^ @AO @AI=J @AO ^ RAJEN� 
 *AQNO @b?EOEKJO AP HAQNO LNb@E?PEKJO� AP H= B=`KJ @KJP AHHAO EJyQAJ?AJP

Hr=LLNAJPEOO=CA @AO bHaRAO� OKJP bC=HAI AJP @AO @KJJbAO
 �EJOE� O=RKEN ?KII AJP HAO

LNKCN=IIAQNO� H= I=?DEJA AP HrQPEHEO=PAQN PN=EPAJP HAO @KJJbAO AOP QJA L=NPEA EILKNP=JPA @A H=

?KI LNbDAJOEKJ�@Q�BKJ?PEKJJAI AJP�@A�HrEJPAHHECAJ?A�=NPEx?EAHHA



�130104�%&4�%0//N&4
�130104�%&4�%0//N&4

*AO @KJJbAO OKJP CbJbN=HAI AJP HEbAO ^ QJA AJPEPb @Q I KJ@A NbAH o QJA LANOKJJA� QJ K>FAP KQ

QJ bRbJAI AJP
 !D=MQA AJPEPb LAQP cPNA @b?NEPA L=N QJ ?ANP=EJ JKI >NA @r.AA?6/BA@�0. ?. 0AO?6@A6>B2@

KQC.?6./92@� �
 . =N ATAI LHA� HA JKI� Hr_CA AP H= ?H=OOA OKJP MQAHMQAO =PPNE>QPO @rQJ bPQ@E=JP
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2DA�"') 5�. UN=IE@
�0bBbNAJ?A��) AHHADAN��(
" ��2EANJAU�

 ��"= P=�1?EAJ?A��*KJ@KJ���� ���=J @�)EP?DEJ��0�� EC

"= P=��JAS�ALEOPAIKHKCEAO�=J@�L=N=@ECI�ODEBPO�� EC

"= P=���1K?EAPU���� ��

* rAJOAI>HA @A ?AO =PPNE>QPO ?KJOPEPQA HAO @KJJbAO @KJP JKQO @EOLKOKJO OQN HrbPQ@E=JP� MQE� >EAJ

MQrAHHAO JA OKEAJP AJ =Q?QJ ?=O LNK?DAO @A HrAJPEPb NbAHHA� JKQO NAJOAECJAJP OQN HQE
 *AO @KJJbAO

?KHHA?PbAO��QPEHEObAO�AP�PN=EPbAO�@=JO�HA�OUOPaIA�b@Q?=PEB�OKJP�=LLAHbAO1<; ; O2@�O1B0.A6C2@�


3J FAQ @A @KJJbAO �1.A.@2A� LAQP cPNA RQ ?KIIA QJA ?KHHA?PEKJ @rAJPEPbO KNC=JEObAO AJ

HECJAO AP AJ ?KHKJJAO
 *= BAQEHHA @A LNbOAJ?A @rQJA ?H=OOA AOP QJ AJOAI>HA @A @KJJbAO
 !D=MQA

HECJA AOP HA XH= x?DAZ @rQJ bPQ@E=JP
 *AO ?KHKJJAO LAQRAJP cPNA HAQN LNbOAJ?A KQ HAQN =>OAJ?A

LAJ@=JP�QJ�FKQN�KQ�QJA�OAOOEKJ�L=NPE?QHEaNA
��EJOE��?D=MQA�?KHKJJA�AOP�QJ�=PPNE>QP


3J�KQ�LHQOEAQNO�bHbI AJPO�EJPAN=?PEBO�KJP�bPb�AT?HQO�@A�?APPA�RANOEKJ�@Q�PATPA
�4KQO�LKQRAV�HAO

REOQ=HEOAN�AJ�HECJA�E?E��DPPLO���LNAOO>KKGO
LQ>�E=LKQNHAOAJOAECJ=JPO��L�����KAI >A@��

*AO @KJJbAO OKJP ?NbbAO AJ ?DKEOEOO=JP @AO

=PPNE>QPO AP AJ HAO IAOQN=JP � ?D=MQA @KJJbA AOP

HA NbOQHP=P @A @b?EOEKJO AP @A ?DKET DQI=EJO


�EJOE� H= ?Nb=PEKJ @A @KJJbAO AOP QJ LNK?AOOQO

OQ>FA?PEB� L=NPEAH AP @bOKN@KJJb� OQFAP ^ @AO

@Ez?QHPbO PA?DJEMQAO�� �
 "A L HQO� ?A MQA HrKJ

?DKEOEP @A I AOQNAN AP ?A MQA HrKJ JA I AOQNA L=O

LAQP =RKEN QJA CN=J@A EJyQAJ?A OQN HAO NbOQHP=PO

=PPAJ@QO


*AO A?. 02@OKJP @AO AJNACEOPNAIAJPO @A

Hr=?PEREPb @AO bHaRAO PAHO MQA @AO ?HE?O @A OKQNEO�

@AO @KJJbAO OQN HAO L=CAO KQRANPAO� HA I KI AJP

@AO EJPAN=?PEKJO KQ @AO =LLQEO OQN ?H=REAN @=JO

QJ OUOPaIA JQI bNEMQA�
 *AO: OA. 1<; ; O2@p? rAOP�

^�@ENA @AO @KJJbAO MQE @b?NERAJP @r=QPNAO

@KJJbAO�
 *AO1<; ; O2@ 1O?6CO2@OKJP @AO @KJJbAO

?=H?QHbAO KQ @b@QEPAO @r=QPNAO @KJJbAO � HAO

JKPAO EJ@ERE@QAHHAO @A ?D=MQA bHaRA OKJP @AO

@KJJbAO
 *= IKUAJJA @A H= ?H=OOA AOP QJA @KJJbA @bNERbA
 1KQRAJP� HAO @KJJbAO @bNERbAO OKJP

LHQO QPEHAO LKQN K>PAJEN @AO LANOLA?PERAO QPEHAO� PNKQRAN @AO IK@aHAO AP B=ENA @AO LNb@E?PEKJO
 *AO

=LLHE?=PEKJO @r=LLNAJPEOO=CA =QPKI=PEMQA LAQRAJP ?NbAN @AO @KJJbAO @bNERbAO AP HAO HEAN ^ @AO

PN=?AO @A @KJJbAO AP I bP=@KJJbAO LKQN ?NbAN @AOI K@aHAO @r=LLNAJPEOO=CA@bP=EHHbO� MQE =E@AJP ^

LANOKJJ=HEOAN�Hr=LLNAJPEOO=CA�


. KQN MQA PKQPA =LLHE?=PEKJ >=ObA OQN @AO @KJJbAO OKEP QJA NbQOOEPA� HAO =PPNE>QPO @KERAJP

cPNA OKECJAQOAIAJP ?DKEOEO AP ?KNNA?PAIAJP I AOQNbO
 *AO IK@aHAO MQE U OKJP @b?KQRANPO @KERAJP

cPNA RbNExbO LKQN RKEN OrEHO KJP @Q OAJO @=JO HA ?KJPATPA b@Q?=PEB
 *KNOMQrEHO OKJP ?KJ̀QO AP

I=EJPAJQO�?KNNA?PAIAJP��HAO�OUOPaIAO�>=ObO�OQN�HAO�@KJJbAO�LAQRAJP�cPNA�PNaO�LNb?EAQT
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4 bNExAV OE RKQO cPAO =Q

LKEJP�OQN�HAO�� EC��"= P=

3J�KQ�LHQOEAQNO�bHbI AJPO�EJPAN=?PEBO�KJP�bPb�AT?HQO�@A�?APPA�RANOEKJ�@Q�PATPA
�4KQO�LKQRAV�HAO

REOQ=HEOAN�AJ�HECJA�E?E��DPPLO���LNAOO>KKGO
LQ>�E=LKQNHAOAJOAECJ=JPO��L�����KAI >A@��

! A ?D=LEPNA REOA ^ LNbOAJPAN MQAHMQAO bHbI AJPO

BKJ@=IAJP=QT @AO @KJJbAO AP @A H= PA?DJKHKCEA >=ObA OQN HAO

@KJJbAO� I=EO H= I=dPNEOA @AO @KJJbAO AOP QJA ?KILbPAJ?A

PNaO EILKNP=JPA ^ =?MQbNEN AP I bNEPA QJA BKNI=PEKJ @b@EbA AP

QJ�OKQPEAJ�AP�@AO�IEOAO�^�FKQN�?KJPEJQO�


�"�3N(-&.&/5"5*0/�26&�7064�%&7&;�$0//"Q�"�3N(-&.&/5"5*0/�26&�7064�%&7&;�$0//"Q 53&53&

#J N=EOKJ @A H= >=EOOA N=@E?=HA @AO ?KhPO @A OPK?G=CA @AO @KJJbAO� @=R=JP=CA @A @KJJbAO AP

@A I bP=@KJJbAO OKJP O=QRAC=N@bAO AP ?KJOANRbAO LHQO HKJCPAILO� 
 ! AH= LAQP AJPN=dJAN @AO

=PPAEJPAO ^ H= REA LNERbA AP @AO EJBN=?PEKJO =QT @NKEPO
 "AO HKEO ?KIIA HA00aCHaCHAIAI AJAJP CP CbJbJbN=H OQNbN=H OQN

H= LNKH= LNKPA?PA?PEPEKJ @KJ @AO @AO @KJJKJJbAObAO�0 %." � @b?KQN=CAJP @A PAHHAO LN=PEMQAO AP @KJJAJP =QT ?EPKUAJO

@A Hr3# L HQO @A ?KJPNfHA OQN HAQNO @KJJbAO LANOKJJAHHAO
 #HHAO @KJJAJP @AO NaCHAI AJPO @A

LNKPA?PEKJ�@AO�@KJJbAO�FQNE@EMQAIAJP�ATb?QPKENAO�@=JO�PKQO�HAO�\P=PO�IAI >NAO�@A�Hr3#


1AHKJ HA 0%." � HAO @KJJbAO LANOKJJAHHAO OKJP PKQPA EJBKNI=PEKJ NAH=PERA ^ QJA LANOKJJA

E@AJPExbA KQ E@AJPEx=>HA �OQFAP @AO @KJJbAO�
 *AO b?KHAO� AJ LHQO @A OrAJC=CAN =QLNaO @AO

AJPNALNEOAO MQE PN=EPAJP HAQNO @KJJbAO� OPK?GAJP @rbJKNIAO MQ=JPEPbO @rEJBKNI=PEKJO

LANOKJJAHHAO OQN HAO bPQ@E=JPO� HAO L=NAJPO� HA LANOKJJAH� H= @ENA?PEKJ AP HAO BKQNJEOOAQNO
 #J P=JP

MQA NAOLKJO=>HAO @Q PN=EPAIAJP @AO @KJJbAO� AHHAO OKJP PAJQAO @A OPK?GAN HAO @KJJbAO MQrAHHAO

PN=EPAJP @A I=JEaNA ?KJx@AJPEAHHA AP Ob?QNEObA AP @A I APPNA AJ LH=?A @AO LNK?b@QNAO LKQN H=

LNKPA?PEKJ�AP�HrQPEHEO=PEKJ�=LLNKLNEbA�@A�PKQPAO�HAO�@KJJbAO�LANOKJJAHHAO�


*AO�@NKEPO�bP=>HEO�L=N�HA�0%."�?KI LNAJJAJP��

u *A "NKE"NKEP�@P�@rr==??aO??aOMQE�HAO�K>HECA�HAO�?EPKUAJO��^�O=RKEN�B=?EHAI AJP��MQAHHAO�@KJJbAO�OKJP

?KHHA?PbAO�OQN�AQT

u *A "NKE"NKEP�@P�@rrccPNA�EJBPNA�EJBKNIKNIbb@A�HrQPEHEO=PEKJ�B=EPA�@A�HAQNO�@KJJbAO

u *A "NKE"NKEP�^�HP�^�HrrAw=Aw=?AI?AI AJAJPPMQE�LANIAP�^�QJ�?EPKUAJ�@KJP�HAO�@KJJbAO�KJP�bPb�?KHHA?PbAO�L=N

QJA�LH=PABKNIA�@A�@AI=J @AN�MQA�?AO�@KJJbAO�OKEAJP�NAPENbAO�@Q�FAQ�@A�@KJJbAO

?KJOPNQEP�L=N�H=�LH=PABKNIA��AP�MQE�LAQP�cPNA�RAJ@Q�^�@r=QPNAO�LANOKJJAO�

u *A "NKE"NKEP�^�HP�^�HrrAATTLLHEHE?=?=PEPEKJKJ Kg�QJA�ATLHE?=PEKJ�@KEP�cPNA�BKQNJEA�?D=MQA�BKEO�MQrEHO�KJP

>AOKEJ�@rQJA�?H=NEx?=PEKJ�OQN�HAO�LNK?AOOQO�@A�@b?EOEKJ�=QPKI=PEObO�MQE�HAO�?KJ?ANJAJP


2KQPABKEO� HA 0%." LANI AP H= ?KHHA?PA @A ?ANP=EJAO @KJJbAO =Q PEPNA @A sHrEJPbNcP HbCEPEIAt �

AP HrQPEHEO=PEKJ @A @KJJbAO @bNERbAO� =CNbCbAO KQ =JKJUIEObAO EJ@bxJEI AJP AP O=JO

?KJOAJPAIAJP�
 *= J KQRAHHA HbCEOH=PEKJ OQN HAO OANRE?AO JQI bNEMQAO ��646A.9 '2?C602@ �0A� NAOPNAEJP

HrQPEHEO=PEKJ @AO @KJJbAO LANOKJJAHHAO @=JO HA ?=@NA @A H= LQ>HE?EPb ?E>HbA� 
 #J KQPNA� HA >KQ?HEAN
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@A LNKPA?PEKJ @A H= REA LNERbA 3#�31 � NAJBKN?A HAO @NKEPO @A LNKPA?PEKJ @AO @KJJbAO @AO

?EPKUAJO�@A�Hr3#�@=JO�HA�?KJPATPA�Kg�HAQNO�@KJJbAO�KJP�bPb�@bLH=?bAO�AJ�@ADKNO�@A�Hr3# �


'H AOP LKOOE>HA @A OA NbBbNAN ^ ?A0%." LKQN HAO JQHOLKQN Hr=J=HUOA B=EPA L=N @AO ATLANPO

EJ@bLAJ@=JPO @A Hr3JEKJ @AO HE>ANPbO ?EREHAO LKQN Hr#QNKLA �*E>ANPEAO�� QJA - ,% M QE LNKPaCA HAO

@NKEPO�@A�HrDKII A�@A�?D=?QJ�@=JO�Hr3JEKJ�AQNKLbAJJA
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� ??KQJP=>EHEPU��=J@�2N=JOL=NAJ?U���OOK?E=PEKJ�BKN�!KI LQPEJC�+=?DEJANU��, AS�7KNG���� ��

�  = NK?=O� 1
� &=N@P� +
� , =N=U=J=J� �
� � .6?;2@@ .; 1 :. 056;2 92.?;6;4  6:6A.A6<;@ .; 1

# ==<?AB;6A62@� �� ��

� ) AHHADAN��(
" ��2EANJAU�� � � .A.�'062;02��+'2�. NAOO��*KJ@KJ���� �� 

� 1?DJAEAN�  
� "= P= =J@ %KHE=PD� 2DA &E@@AJ  =PPHAO PK !=LPQNA 7KQN "=P= =J@ !KJPNKH 7KQN

5 KNH@��5
�5 
�, KNPKJ���! KI L=JU���� ��

� )=J P� 2
� �12;A6AF� � 1C2?A6@6;4� . ; 1 �94<?6A5:60 ( . ?42A6;4� #? � <D �" <A� A< (. ?42A ,<B? X�12.9 ) @2?	Y�

+'2�! =OA�1PQ@EAO�EJ�1K?E=H�=J@�#PDE?=H�0AOLKJOE>EHEPEAO�KB�!KI LQPEJC���� ��


� 
 � � � � � � � � � � � � � � 
 � � �

��



C� Y

�"3 -0/4��
�A��:45O.&4�#"4N4�463�-&4
%0//N&4�@��"35*&��

*= ?KJ?ALPEKJ AP H= IEOA AJ kQRNA @rQJ LNKFAP ?AJPNb OQN HAO @KJJbAO LKQNN=EAJP cPNA

@b?KI LKObAO AJ � bP=LAO
 'H U = >A=Q?KQL @r=HHANO AP NAPKQNO AJPNA HAO bP=LAO AP HrAJOAI>HA @Q

LNK?AOOQO�LAQP�@ARKEN�cPNA�NbLbPb�LHQOEAQNO�BKEO�LKQN�MQrEH�OKEP�L=NB=EP


. KQN cPNA Az?=?A AJ ?H=OOA� @AO bMQELAO IQHPE@EO?ELHEJ=ENAO =RA? @AO AJOAECJ=JPO�@AO

ATLANPO Lb@=CKCEMQAO AP @AO EJBKNI=PE?EAJO @ARN=EAJP cPNA EILHEMQbO @=JO ?D=MQA bP=LA @Q

LNK?AOOQO�
 "AO ATLANPO DQI=EJO OKJP Jb?AOO=ENAO LKQN E@AJPExAN HA >AOKEJ AP ?KJ?ARKEN HA

LNK?AOOQO� LKQN ?KJ?ARKEN AP LNbL=NAN HAO @KJJbAO� LKQN ?DKEOEN HAO =HCKNEPDIAO +*� LKQN

EJPANLNbPAN�@A�I=JEaNA�?NEPEMQA�HAO�NbOQHP=PO�AP�LKQN�LNbRKEN�H=�B=`KJ�@rQPEHEOAN�Hr=LLHE?=PEKJ� 


C?��0.13&/%3&�-&�$0/5&95&�N%6$"5*'C?��0.13&/%3&�-&�$0/5&95&�N%6$"5*'

*= LNAIEaNA bP=LA @A H= ?KJ?ALPEKJ @rQJ KQPEH

�'#" ?KJOEOPA ^ ?KILNAJ@NA HAO >AOKEJO @A H=

?H=OOA
 3J A BKEO HAO K>FA?PEBO xTbO� EH ?KJREAJP @A RKEN ?KII AJP HAO =PPAEJ@NA � MQAHO OKJP HAO

B=?PAQNO ^ LNAJ@NA AJ ?KILPA AP ?AQT ^ ECJKNAN
 2KQPA OKHQPEKJ >=ObA OQN @AO @KJJbAO AOP >E=EObA

AJ B=RAQN @AO LDbJKI aJAO MQE LAQRAJP cPNA B=?EHAI AJP ?=H?QHbO AP OP=J@=N@EObO� 
 �EJOE� ?D=MQA

@b?EOEKJ @KEP cPNA bPQ@EbA L=N HAO AJOAECJ=JPO MQE QPEHEOANKJP HrKQPEH� HAO ATLANPO AJ Lb@=CKCEA MQE

LAQRAJP =OOQNAN MQA PKQPAO HAO @b?EOEKJO OKJP BKJ@bAO OQN @AO PDbKNEAO bLNKQRbAO AP HAO

EJBKNI=PE?EAJO�MQE�?KILNAJJAJP�HA�BKJ?PEKJJAI AJP�@AO�=HCKNEPDIAO


'H U = >A=Q?KQL @r=HHANO�NAPKQNO AJPNA HAO @AQT LNAIEaNAO bP=LAO LQEOMQA ?A MQE AOP LKOOE>HA

@bLAJ@N=�bC=HAI AJP�@AO�@KJJbAO�@EOLKJE>HAO


"A L HQO� H= ?KJ?ALPEKJ @rKQPEHO Lb@=CKCEMQAO AOP bC=HAI AJP OKQIEOA ^ @AO HKEO MQE EILKOAJP

@AO�NAOPNE?PEKJO�OQN�HrQPEHEO=PEKJ�@AO�@KJJbAO�AP�HAO�PULAO�@r=HCKNEPDIAO�MQE�LAQRAJP�cPNA�QPEHEObO


�?��0.13&/%3&�-&4�%0//N&4�?��0.13&/%3&�-&4�%0//N&4

3J A BKEO HAO K>FA?PEBO AP HAO B=?PAQNO ?KJPNE>QPEBO E@AJPExbO� Hr=??AJP AOP IEO OQN HAO @KJJbAO

Jb?AOO=ENAO� H= B=`KJ @KJP AHHAO OANKJP OKQN?bAO AP bPEMQAPbAO� H= B=`KJ @KJP H= ?KJx@AJPE=HEPb
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� @=LPb�@A�X$EHA�+JEOP#T=ILHAO
LJCZ�L=N�(KOAB�1PALL=J

OKQO�HE?AJ?A�!!� 7�1���
 � 
�. KQN�QJA�?KLEA�@A�?APPA

HE?AJ?A��REOEPAVDPPLO���?NA=PERA?KII KJO
KNC�HE?AJOAO�

>U�O=��
 � ��NAB�KLAJRANOA

OAN= =OOQNbA AP H= B=`KJ @KJP H= MQ=HEPb @AO @KJJbAO OAN= IAOQNbA� 
 . KQN MQrQJA =LLHE?=PEKJ

@r=LLNAJPEOO=CA =QPKI=PEMQA OKEP NbQOOEA� HAO AJOAI>HAO @A @KJJbAO @KERAJP cPNA OQzO=IIAJP

CN=J@O��@ERANOExbO�AP�>EAJ�bPEMQAPbO


* r=LLNAJPEOO=CA =QPKI=PEMQA Jb?AOOEPA @AO

@KJJbAO LKQN AJPN=dJAN HA I K@aHA AP @AO

@KJJbAO OQN HAOMQAHHAO PN=R=EHHAN KQ LNb@ENA


! ANP=EJAO P_?DAO +*� ?KII A H=

NA?KJJ=EOO=J?A @AO REO=CAO AP @AO K>FAPO�

@EOLKOAJP @bF^ @A JKI >NAQOAO >=OAO @A

@KJJbAO LNERbAO AP LQ>HEMQAO LKQN

HrAJPN=dJAI AJP


1rEHO JA OKJP L=O @bF^ @EOLKJE>HAO OKQO

QJA BKNIA QPEHEO=>HA� HAO AJOAI>HAO @A

@KJJbAO ATEOP=JPO LAQRAJP @ARKEN cPNA

AJNE?DEO KQ NbbPEMQAPbO LKQN NbLKJ@NA =QT

>AOKEJO @Q LNKFAP
 "=JO HA ?=O ?KJPN=ENA� @AO

AJOAI>HAO @A @KJJbAO @b@EbO @ARNKJP LAQP�

cPNA cPNA ?NbbO AP bPEMQAPbO AJ L=NP=JP @A VbNK


*AO PN=?AO JQI bNEMQAO CbJbNbAO L=N HrbPQ@E=JP

HKNO @A HrQPEHEO=PEKJ @rQJA =LLHE?=PEKJ

LKQNN=EAJP bC=HAI AJP cPNA QPEHEObAO ?KIIA

HrQJA�@AO�OKQN?AO�@A�@KJJbAO


"=JO PKQO HAO ?=O� HAO @KJJbAO AP HAO bHbI AJPO LANPEJAJPO LKQN HA LNK>HaI A @KERAJP cPNA

OKECJAQOAIAJP E@AJPExbO� 
 *AO bHbI AJPO JKJ LANPEJAJPO KQ NA@KJ@=JPO LAQRAJP LKQOOAN QJ

=HCKNEPDIA ^ PNKQRAN @A B=QT I K@aHAO AP ?KILNKIAPPNA HAO LANBKNI=J?AO @Q OUOPaIA� 
 . QEOMQA

H= I=?DEJA JA LAQP PNKQRAN @AO IK@aHAO MQA @=JO HAO @KJJbAO MQE HQE OKJP BKQNJEAO� HA ?DKET @A

HrAJOAI>HA @A @KJJbAO @bxJEP =QOOE EILHE?EPAIAJP ?A MQrAOP HA LNK>HaI A� 
 1rEH U = >A=Q?KQL @A

@KJJbAO @EOLKJE>HAO� QJ OKQO�AJOAI>HA @KEP cPNA ObHA?PEKJJb ^ Hr=E@A @A PA?DJEMQAO OP=PEOPEMQAO

AP�HAO�@KJJbAO�RbNExbAO�LKQN�bREPAN�HAO�ANNAQNO�AP�HAO�>E=EO


� PEPNA @rATAI LHA @A I= QR=EOAO @KJJbAO @rAJPN=dJAI AJP� @=JO QJA DEOPKENA @=P=JP @AO

@b>QPO @A H= REOEKJ L=N KN@EJ=PAQN� QJ I K@aHA = bPb AJPN=dJb ^ @EO?NEIEJAN HAO EI=CAO @A ?D=NO

NQOOAO AP =IbNE?=EJO
 -J = @b?KQRANP LHQO P=N@ MQA O= CN=J@A LNb?EOEKJ bP=EP @QA =Q B=EP MQA

HAO ?D=NO NQOOAO =R=EAJP bPb LDKPKCN=LDEbO L=N PAILO JQ=CAQT AP HAO ?D=NO =IbNE?=EJO L=N PAILO

AJOKHAEHHb� 


"KJ ?� H= MQ=HEPb @A HrAJOAI>HA @A @KJJbAO ?DKEOE @KEP cPNA RbNExbA� AJ PAJ=JP ?KILPA @A H=

N=EOKJ LKQN H=MQAHHA EH = bPb ?Nbb� @A ?A MQrEH ?KJPEAJP� @AO LNK?AOOQO QPEHEObO LKQN H= ?KHHA?PA� HA

PN=EPAIAJP�AP�HrbPEMQAP=CA��H=�@EOPNE>QPEKJ�AP�H=�I=EJPAJ=J?A


*AO�MQAOPEKJO�?HbO�^�LKOAN�?KILNAJJAJP 2 @�2;@2:/ 92@�12�1<; ; O2@�@<;A�69@�.1.=AO@�K
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*= LNbL=N=PEKJ @AO @KJJbAO ?KJOEOPA ^ ?NbAN @AO AJOAI>HAO @A @KJJbAO AJ BQOEKJJ=JP HAO

@KJJbAO @EOLKJE>HAO ^ @EwbNAJPO AJ@NKEPO� AJ ?KNNECA=JP HAO EJ?KDbNAJ?AO �L=N ATAI LHA�

?ANP=EJAO JKPAO @A PAOP LKQNN=EAJP cPNA OQN QJA b?DAHHA @A � ^ �� =HKNO MQA @r=QPNAO OKJP @KJJbAO

AJ LKQN?AJP=CA� AP AJ NA?DAN?D=JP HAO R=HAQNO I=JMQ=JPAO KQ ATPNcIAO
 #JOQEPA� @AO PAOPO

=QPKI=PEObO LKQNN=EAJP cPNA AwA?PQbO LKQN RbNExAN H= MQ=HEPb @AO AJOAI>HAO @A @KJJbAO
 !AH=

EJ?HQP H= RbNEx?=PEKJ @AO BQEPAO @A ?KJx@AJPE=HEPb AP @AO ?KNNbH=PEKJO KQ OPbNbKPULAO EILNbRQO� 


*AO AJOAI>HAO @A @KJJbAO LKQNN=EAJP bC=HAI AJP cPNA @EREObO AJ AJOAI>HAO @A @KJJbAO @A

PN=EJEJC AP @A PAOP ^ ?A OP=@A
 *A LNAIEAN AOP QPEHEOb LKQN AJPN=dJAN HA I K@aHA AP HA @AQTEaI A LKQN

RbNExAN OAO LANBKNI=J?AO
 $=ENA @AO PAOPO =RA? HrAJOAI>HA @A @KJJbAO @rAJPN=dJAI AJP NAREAJ@N=EP

^ @KJJAN HrAT=I AJ H= RAEHHA LKQN HAO @ARKENO � H= LANBKNI=J?A @A HrbPQ@E=JP ^ HrAT=I AJ JrEJ@EMQAN=

L=O�O=�?KILNbDAJOEKJ� 


�?��0%N-*4"5*0/�?��0%N-*4"5*0/

"=JO ?APPA bP=LA� @AO =HCKNEPDIAO OKJP

QPEHEObO LKQNATPN=ENA @AO PAJ@=J?AO @=JO HAO

@KJJbAOAP ?NbAN@AO IK@aHAO
 &=>EPQAHHAI AJP� @EwbNAJPO =HCKNEPDIAO OKJP PAOPbO LKQN RKEN ?A

MQE BKJ?PEKJJA HA IEAQT
 !AO IK@aHAO LAQRAJP AJOQEPA cPNA IEO ^ LNKxP LKQN B=ENA @AO

LNb@E?PEKJO�OQN�@A�JKQRAHHAO�@KJJbAO


"=JO H= LHQL=NP @AO LNKFAPO� HAO IK@aHAO EJEPE=QT @b?KQRNAJP @AO LNK>HaI AO @=JO HAO

@KJJbAO =LLAH=JP @AO =HHANO�NAPKQNO AJPNA HAO bP=LAO � AP �� 
 2=JP MQrEH ATEOPA QJA BKNPA ?KNNbH=PEKJ

AJPNA HAO ?=N=?PbNEOPEMQAO @AO @KJJbAO AP H= R=HAQN @A OKNPEA� EH AOP PNaO LNK>=>HA MQrQJ =HCKNEPDIA

@r=LLNAJPEOO=CA�=QPKI=PEMQA�CbJaNA�@A�>KJJAO�LNb@E?PEKJO


! AO =HCKNEPDIAO QPEHEOAJP @AO PA?DJEMQAO OP=PEOPEMQAO AP EJBKNI=PEMQAO =R=J?bAO LKQN

PN=EPAN HAO @KJJbAO
 *AO LNKCN=IIAQNO @KERAJP =FQOPAN HAO L=N=IaPNAO AP AOO=UAN @EwbNAJPO

=HCKNEPDIAO LKQN K>PAJEN HAO IAEHHAQNO NbOQHP=PO
 .NAJKJO QJA =LLHE?=PEKJ MQE @bPA?PA H=

PNE?DANEA
 3J B=QT LKOEPEB� ?rAOP HKNOMQrQJ bHaRA MQE Jr= L=O PNE?Db AOP OECJ=Hb
 3J B=QT JbC=PEB�

?rAOP HKNOMQrQJ bHaRA MQE = PNE?Db JrAOP L=O OECJ=Hb
 *AO ?KJ?ALPAQNO @A OUOPaIAO LAQRAJP NbCHAN HA

I K@aHA LKQN IEJEIEOAN OKEP HAO B=QT LKOEPEBO� Kg ?ANP=EJO ?KILKNPAIAJPO @A PNE?DANEA LKQNN=EAJP

cPNA I=JMQbO� OKEP HAO B=QT JbC=PEBO� Kg IcI A HAO ?=O @KQPAQT OKJP OECJ=HbO�
 *A NbCH=CA @bLAJ@

@KJ?�@A�?A�MQA�JKQO�RKQHKJO�K>PAJEN�@Q�OUOPaIA


�?�J7"-�?�J7"- 6"5*0/6"5*0/

. AJ@=JP HrbP=LA @A I K@bHEO=PEKJ� ?D=MQA
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I K@aHA LAQP cPNA NbCHb LKQN H= LNb?EOEKJ @A H= LNb@E?PEKJ OQN HrAJOAI>HA @A @KJJbAO

@rAJPN=dJAI AJP
 *AO IK@aHAO OKJP AJOQEPA PAOPbO OQN HrAJOAI>HA @A @KJJbAO @A PAOP AP QJ IK@aHA

AOP ?DKEOE LKQN cPNA QPEHEOb
 ! A I K@aHA AOP bC=HAI AJP bR=HQb OQN H= B=`KJ @KJP EH NbLKJ@ =QT

>AOKEJO b@Q?=PEBO � *AO K>FA?PEBO xTbO ^ HrbP=LA � OKJP�EHO =PPAEJPO � 7 =�P�EH @AO LNK>HaI AO EILNbRQO

� *= MQ=HEPb AOP�AHHA >KJJA � #OP�?A MQA ?ANP=EJAO L=NPEAO LKQNN=EAJP cPNA =IbHEKNbAO KQ Nb=HEObAO

@rQJA =QPNA I=JEaNA � 3JA JKQRAHHA ?KJ?ALPEKJ AOP�AHHA Jb?AOO=ENA � *rK>FA?PEB LNEJ?EL=H AOP @A

@b?E@AN OE Hr=LLHE?=PEKJ LAQP cPNA @bLHKUbA @=JO HAO b?KHAO
 1E ?A JrAOP L=O HA ?=O� PKQP HA LNK?AOOQO

AOP�NA?KIIAJ?b� 


�?�
N1-0*&.&/5�?�
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*= @ANJEaNA bP=LA @A ?A LNK?AOOQO ?KJOEOPA ^ RKEN

?KII AJP EJPbCNAN Hr=LLHE?=PEKJ >=ObA OQN HAO

@KJJbAO =Q OUOPaIA O?KH=ENA LKQN AJ PENAN HA I=TEI QI @r=R=JP=CAO� P=JP =Q JERA=Q @A

HrEJBN=OPNQ?PQNA�PA?DJEMQA�MQA�@AO�LN=PEMQAO�Lb@=CKCEMQAO


 EAJ MQA @KJJb ?KII A HrbP=LA xJ=HA� HrAJOAI>HA @Q LNK?AOOQO AOP EPbN=PEB
 � LNaO HA

@bLHKEAI AJP� HA I K@aHA @KEP cPNA NbCQHEaNAIAJP NARQ LKQN RbNExAN OrEH AOP PKQFKQNO LANPEJAJP @=JO

HA ?KJPATPA
 *AO >AOKEJO� HAO LNK?AOOQO KQ HAO IK@AO @A O=EOEA @AO @KJJbAO LKQNN=EAJP ?D=JCAN�

?A MQE =wA?PAN=EP HAO NbOQHP=PO @Q OUOPaIA
 * r=LLHE?=PEKJ @KEP @KJ? cPNA NARQA AP IEOA ^ FKQN OE

Jb?AOO=ENA
 *A OUOPaIA @ARN=EP cPNA OQNRAEHHb AJ LANI=JAJ?A LKQN OKJ EIL=?P OQN Hr=LLNAJPEOO=CA�

HrAJOAECJAI AJP�AP�HrbR=HQ=PEKJ� 


*AO @ENA?PERAO bPDEMQAO OQN HrQPEHEO=PEKJ @A Hr'� A P @AO @KJJbAO LKQN HAO b@Q?=PAQNO OKQHECJAJP

MQA Hrb?KHA @ARN=EP cPNA AJ ?KJP=?P =RA? HA BKQNJEOOAQN @A OANRE?AO @r'� PKQP =Q HKJC @Q ?U?HA @A

REA @Q OUOPaIA @r'�� I cI A =R=JP HA @bLHKEAI AJP
 #HHA @ARN=EP @AI=J @AN QJA @K?QIAJP=PEKJ

PA?DJEMQA ?H=ENA AP @AI=J @AN @AO b?H=EN?EOOAIAJPO OQN HAO LKEJPO LAQ ?H=ENO
 3J =??KN@ @ARN=EP
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cPNA ?KJ?HQ LKQN HA OQLLKNP AP H= I=EJPAJ=J?A AP EH B=Q@N=EP Or=OOQNAN MQA HA BKQNJEOOAQN = NAOLA?Pb

PKQPAO�HAO�K>HEC=PEKJO�HbC=HAO� 


,, KKPA �PA �2=JP HAO bP=LAO bJQI bNbAO E?E MQA HrEHHQOPN=PEKJ OKJP =@=LPbAO @AO bP=LAO AP @AO P_?DAO @A

!0'1. �" + "= P=O?EAJ?A �>=ObAO OQN H= xCQNA � @A !D=LI=J� !HEJ PKJ� )AN>AN� AP =H
 ���� � PAHHAO

MQA�LNbOAJPbAO�@=JO� 
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"AO @KJJbAO JKQO ?KJ?ANJ=JP OKJP ?KHHA?PbAO O=JO ?AOOA L=N HA >E=EO @A JKO OI=NPLDKJAO AP @A

JKO KN@EJ=PAQNO
 *rEJPANLNbP=PEKJ @A ?AO @KJJbAO @bLAJ@ @A H= LANOKJJA MQE HAO AJNACEOPNA AP

@A H= LANOKJJA MQE HAO ?KJOQHPA
 . NAJKJO QJ ATAI LHA
 %KKCHA ?NbA O= RANOEKJ JQI bNEMQA @A

JKQO�9W612;A6AO; B: O?6>B2� ^ L=NPEN @A ?A MQA JKQO B=EOKJO OQN OAO LH=PABKNIAO
 'H JKQO bPEMQAPPA

AJ BKJ?PEKJ @A ?AO @KJJbAO LKQN NbKNC=JEOAN� AJOQEPA� AJ ?KJObMQAJ?A ?A MQA JKQO RKUKJO OQN

OAO IKPAQNO @A NA?DAN?DA AP OAO =LLHE?=PEKJO
 'H JKQO XNARAJ@Z ^ @AO AJPNALNEOAO� MQE ?DAN?DAJP

LNK>=>HAI AJP�^�JKQO�NARAJ@NA�HAQNO�LNK@QEPO�KQ�HAQNO�LNAOP=PEKJO



$5*
$5* 7*7* 5N5N

� ??b@AV ^ RKPNA LNKxH s� @ 1APPEJCOt 9.=N=IaPNAO @AO LQ>HE?EPbO: OQN %KKCHA� $=?A>KKG KQ 'JOP=CN=I
 -Q >EAJ�

OE RKQO QPEHEOAV NbCQHEaNAIAJP QJA =QPNA LH=PABKNIA� NA?DAN?DAV HAQNO L=N=IaPNAO @AO =JJKJ?AO AP RbNExAV OE RKQO

LKQRAV�U�=??b@AN
�'HO�BKJP�L=NPEA�@A�JKPNA�E@AJPEPb�JQI bNEMQA


/QAOPEKJO�^�PN=EPAN��

u � M QKE NAOOAI>HA RKPNA sE@AJPEPb JQI bNEMQAs � 0 AyaPA�P�AHHA RKO @KJJbAO @bI KCN=LDEMQAO AP RKO

EJPbNcPO���]PAO�RKQO�@r=??KN@�=RA?�?APPA�E@AJPEPb��

u � R KPNA =REO� ?KIIAJP %KKCHA =�P�EH LNEO QJA @b?EOEKJ ?KJ?ANJ=JP ?D=?QJ @A ?AO EJPbNcPO � /QAHHAO

@KJJbAO =QN=EAJP�AHHAO LQ cPNA LNEOAO AJ ?KJOE@bN=PEKJ � ! AO ?=PbCKNEAO @rEJPbNcPO ?D=JCAJP

BNbMQAII AJP AP OKJP Nb?QNNAJPAO AP QJ EJPbNcP =QMQAH RKQO cPAO =OOK?Eb LAQP @bPANIEJAN HA PULA

@rEJPbNcP =QMQAH RKQO =HHAV cPNA =OOK?Eb H= BKEO OQER=JPA� @Q LKEJP @A RQA @A H= LQ>HE?EPb
 /Qr AOP�?A MQA

?AH=�JKQO�@EP�OQN�HA�LNKxH=CA��

u . =NP=CAV�RKQO HrKLEJEKJ @A ?ANP=EJO O?EAJPExMQAO� ?KIIA !D AJAU�*ELLKH@ AP  =OOAPP� OAHKJ HAOMQAHO

?A?E ?KILKNPA QJA Nb@Q?PEKJ AT?AOOERA @A HrE@AJPEPb � #J MQKE ?AH= NALNbOAJPA QJA LNbK??QL=PEKJ

bPDEMQA��

u "r QJ LKEJP @A RQA bPDEMQA� AOP�EH LHQO EILKNP=JP MQA ?AO LNKxHO EJPANLNaPAJP s?KNNA?PAIAJPt KQ s@A

I=JEaNA�ANNKJbAt�RKO�EJPbNcPO��
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u 4 KPNA CAJNA AP RKPNA KNECEJA APDJEMQA FKQAJP�EH QJ NfHA @=JO H= I=JEaNA @KJP RKQO cPAO bPEMQAPb�A� �

/Qr AOP�?A�MQA�RKQO�NAOOAJPAV�^�?A�OQFAP��

! APPA =?PEREPb = bPb =@=LPbA ^ L=NPEN @A�12;A6AF� � 1C2?A6@6;4� . ; 1 �94<?6A5:60 ( . ?42A6;4� #? � <D

�" <A� A<�(. ?42A�,<B?�X�12.9�) @2?	Y� B=EO=JP�HrK>FAP�@A�H=�HE?AJ?A!!� 7�,!��
 � �


*AO bPEMQAPPAO MQA %KKCHA JKQO =PPNE>QA o DKII A� BAII A� FAQJA KQ _Cb� JrKJP NEAJ ^

RKEN =RA? JKPNA E@AJPEPb� JKO >AOKEJO KQ JKO R=HAQNO
 3JA LANOKJJA LAQP cPNA @A OATA I=O?QHEJ

OE AHHA NAC=N@A ?ANP=EJO PULAO @A OEPAO �L=N AT
 @AO OEPAO @A RAJPA @A I= PbNEAH @A >NE?KH=CA� AP

=?DaPA ?ANP=EJO LNK@QEPO� 
 "AI=EJ� QJ DKII A LKQNN= @ARAJEN QJA BAII A OE OKJ =?PEREPb KQ OE

Hr=?PEREPb @rQJ IEHHEKJ @r=QPNAO cPNAO DQI=EJO MQE KJP ?KJPNE>Qb ^ H= @bxJEPEKJ @Q ?KILKNPAIAJP

I=O?QHEJ ?D=JCA
 * rE@AJPEPb MQA JKQO =PPNE>QAJP ?ANP=EJAO AJPNALNEOAO LAQP R=NEAN AJ BKJ?PEKJ @A

OAO�LNKLNAO�EJPbNcPO


'H AJ R= @A I cI A @A JKO bPQ@E=JPO HKNOMQrEHO EJPAN=CEOOAJP =RA? QJ HKCE?EAH @r=LLNAJPEOO=CA

LANOKJJ=HEOb AP MQrEHO BKJP HrK>FAP @r=J=HUOAO @r=LLNAJPEOO=CA
 *AQN E@AJPEPb JQI bNEMQA� HAQNO

LANBKNI=J?AO� HAQN AJC=CAI AJP AP HAQN O=PEOB=?PEKJ� PAHO MQrEHO OKJP LAN`QO L=N ?AO OUOPaIAO� OKJP

AJOQEPA QPEHEObO LKQN bR=HQAN JKJ OAQHAI AJP HAQN LNKLNA LANBKNI=J?A� I=EO =QOOE ?AHHA @A HAQNO

?KHHaCQAO��@A�HAQNO�AJOAECJ=JPO��@A�HAQNO�b?KHAO�AP�@Q�OUOPaIA�b@Q?=PEB�HQE�I cI A� 


. KQNMQKE�AOP�?A�QJ�LNK>HaI A��

�
 ! AO�LNKxHO�OA�BKJ@AJP�OKQRAJP�OQN�@AO�@KJJbAO�X>NQU=JPAOZ�AP�EJAT=?PAO�LNKRAJ=JP�@A

@EwbNAJPAO�OKQN?AO�AP�LAQRAJP�cPNA�ATPNcIAI AJP�PNKILAQNO� 


�
 ! AO�E@AJPEPbO�JQI bNEMQAO�LAQRAJP�R=NEAN�AJ�BKJ?PEKJ�@A�H=�LAN?ALPEKJ�MQA�HrbHaRA�=�@A

HQE�AHHA�I cI A�AP�@AO�=QPNAO��@A�H=�I=JEaNA�@KJP�HAO�AJOAECJ=JPO�RKEAJP�?D=MQA�bHaRA��@A

H=�I=JEaNA�@KJP�HA�OUOPaIA�LAN`KEP�?D=MQA�AJOAECJ=JP��@KJP�H=�OK?EbPb�?KJOE@aNA�H=

Lb@=CKCEA�AP�Hrb@Q?=PEKJ�AP�@KJP�?D=?QJ�Nb=CEP�=QT�@b?EOEKJO�AP�=QT�NAPKQNO

@rATLbNEAJ?A� 


�
 #P�LKQNP=JP��?AO�FQCAI AJPO�OQN�H=�LANOKJJ=HEPb�@rQJ�EJ@ERE@Q�OKJP�bIEO�^�HrEJOQ�@A

?AHQE�?E�AP�O=JO�OKJ�?KJOAJPAIAJP��L=N�@AO�>KdPAO�JKENAO�=QTMQAHHAO�LANOKJJA�Jr=�=??aO


1KQRAJP��EH�JrU�=�=Q?QJ�?KJPNfHA�OQN�HAO�@KJJbAO�AJNACEOPNbAO��OQN�HA�HEAQ�AP�HA�I KI AJP

@A�HrAJNACEOPNAIAJP�AP�OQN�H=�I=JEaNA�@KJP�HAO�@b?EOEKJO�OKJP�LNEOAO�^�L=NPEN�@A�?AO

@KJJbAO��� 


*AO�bPQ@E=JPO�AP�HAO�AJOAECJ=JPO�LAN@AJP�HAQN�LKQRKEN�@A�OrATLNEIAN�AP�HAQN=CAJPEREPb


�
 ! AO�@KJJbAO�AP�?AO�FQCAI AJPO�KJP�PAJ@=J?A�^�LANOEOPAN��AJ�P=JP�MQA�@KJJbAO�OPK?GbAO�

>EAJ�=LNaO�MQA�HrbRbJAI AJP�MQE�=�bPb�AJNACEOPNb�OrAOP�LNK@QEP� 


�
 * r=??AJP�IEO�OQN�H=�IAOQNA�@AO�LANBKNI=J?AO��MQE�B=EP�MQA�HAO�bPQ@E=JPO��HAO�AJOAECJ=JPO

AP�HA�LANOKJJAH�OKJP�?KJOP=IIAJP�bR=HQbO��?KIL=NbO�AP�?H=OObO��LAQP�OQO?EPAN�@AO

Nb=?PEKJO�PAHHAO�MQA�Hr=JTEbPb�AP�HrAOLNEP�@A�?KILbPEPEKJ�=Q�HEAQ�@A�OPEIQHAN�H=�IKPER=PEKJ

AP�HA�@bRAHKLLAI AJP� 
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 *AO�=OLA?PO�@A�Hrb@Q?=PEKJ�MQE�LAQRAJP�cPNA�EIIb@E=PAIAJP�O=EOEO�AP�=J=HUObO�LNAJJAJP
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LHQO�@rEI LKNP=J?A�AP�JKQO�LKQOOAJP�^�NA?DAN?DAN�@r=QPNAO�NbOQHP=PO�AP�^�=@KLPAN�@AO

I bPDK@AO�@EwbNAJPAO�@A�?AQT�?AHHAO�MQE�JKQO�L=N=dPN=EAJP�EILKNP=JP�A�O�L=N�=EHHAQNO


� 
 *AO�AJPEPbO�MQE�KJP�NA?KQNO�^�H=�s@=P=Ex?=PEKJt�KJP�HA�LKQRKEN�@A�@bxJEN�s?A�MQE

q?KI LPAr�AJ�PANIAO�@rb@Q?=PEKJ�@A�MQ=HEPb�KQ�@A�@bxJEPEKJ�@rQJ�>KJ�bHaRA�KQ�@rQJ

AJOAECJ=JP�Az?=?A� 
t

4 KE?E�MQAHMQAO�?KJPNAIAOQNAO�MQA�HAO�ATLANPO�AJ?KQN=CAJP�HAO�AJOAECJ=JPO�^�=@KLPAN��

�
 .. NAJNAJ@@NA�AJ�?KJOENA�AJ�?KJOE@@bN=bN=PEPEKJ�HKJ�HAO�EJAO�EJ@E@ERERE@@QO��HQO��HAQN�EAQN�E@@AJAJPEPEPbPb��EJ��EJPbCNEPbCNEPb�APb�AP�@EP�@ECJECJEPbPb��s� LLNK?DAN

HAO�CAJO�AJ�NAOLA?P=JP�HAQN�R=HAQN�EJPNEJOaMQA�AP�JKJ�L=O�AJ�P=JP�MQrK>FAPO�@A�@KJJbAO

KQ�QJ�IKUAJ�LKQN�L=NRAJEN�^�QJA�xJt �
�*AO�LANOKJJAO�JA�OKJP�L=O�MQA�@AO�@KJJbAO��

HrbPEMQAPPA�MQrQJ�HKCE?EAH�LAQP�=PPNE>QAN�^�@AO�bHaRAO�LKQN�LANOKJJ=HEOAN�HAQNO�L=N?KQNO

Lb@=CKCEMQAO�KQ�HAO�NbL=NPEN�AJ�CNKQLAO�JA�?KNNAOLKJ@�L=O�^�HAQN�E@AJPEPb�NbAHHA�
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 1=1=RRKEKEN�CN�CbNAN�AbNAN�AP�EJP�EJPANLNbPANLNbPAN�HPAN�HAO�@AO�@KJJKJJbAObAO��=LLNAJ@NA�^�I=JEAN�HAO�@KJJbAO�?KNNA?PAIAJP


� LLNAJ@NA�^�MQKE�OANRAJP�HAO�@EwbNAJPO�OUOPaIAO�>=ObO�OQN�HAO�@KJJbAO��?KII AJP�EHO

BKJ?PEKJJAJP��MQAH�AOP�HAQN�QO=CA�NA?KII=J@b�AP�?KII AJP�EJPANLNbPAN�HAO

EJBKNI=PEKJO�MQrEHO�CbJaNAJP�AP�HAO�@b?EOEKJO�MQrEHO�LNAJJAJP
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NAIAPPNA�AJ�MQAOPEKJ�HAQNO�NARAJ@E?=PEKJO��@AI=J @AN�@AO�LNAQRAO�@A�HAQN�R=HE@EPb�AP�@A

HAQN�x=>EHEPb��RbNExAN�OE�HA�OUOPaIA�AOP�?KJBKNIA�=QT�@ENA?PERAO�@A�RKPNA�EJOPEPQPEKJ�AP�@A

RKPNA�L=UO�AJ�I=PEaNA�@rbPDEMQA� 
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L=OOAN�KQPNA�HL=OOAN�KQPNA�HAO�@AO�@b?EOEb?EOEKJO�=KJO�=QPKI=QPKI=PEObAO
PEObAO
'J PANRAJEN��ATLHEMQAN�KQ�L=OOAN�KQPNA�?D=MQA

BKEO�MQA�RKQO�HrAOPEIAV�Jb?AOO=ENA


� )=J P��2
� �12;A6AF��� 1C2?A6@6;4��. ; 1��94<?6A5:60�( . ?42A6;4��#?�� <D��" <A��A<�(. ?42A�,<B?�X�12.9�) @2?	Y

+'2�! =OA�1PQ@EAO�EJ�1K?E=H�=J@�#PDE?=H�0AOLKJOE>EHEPEAO�KB�!KI LQPEJC���� ��
� !D AJAU�*ELLKH@��(
��52�� ?2�� .A.���94 <?6A5:@�.; 1�A52�!.86;4�< 3�#B?��646A.9�'29C2@� ,73�. NAOO�

�� ��
� 5 EHHE=IOKJ�� 
�� = UJA��1
��1D=U��1
� ( 52�1.A. [0.A6<;�<3�A2.056;4�6;�� 6452?��1B0.A6<;��0?6A60.9

6@@B2@�.; 1�=2?@=20A6C2@��2A=?DEJC�EJ�&ECDAN�#@Q?=PEKJ����������� �� ������ ��
� ) AHHADAN��(
" ��2EANJAU�� � � .A.�'062;02��+'2�. NAOO��*KJ@KJ���� �� 

� #PDE?=H�CQE@AHEJAO�KJ�PDA�QOA�KB�=NPEx?E=H�EJPAHHECAJ?A�=J@�@=P=�EJ�PA=?DEJC�=J@�HA=NJEJC�BKN

A@Q?=PKNO��#QNKLA=J�! KIIEOOEKJ��-? PK>AN�����

� 
 � � � � � � � � � � � � � � 
 � � �

	C



C	 Y

�30#-O.&4�-*N4�"69�%0//N&4�A�#*"*4
&5�N26*5N

*A >E=EO AOP HA LNbFQCb� B=RKN=>HA KQ @bB=RKN=>HA� EJPAJPEKJJAH KQ EJRKHKJP=ENA� MQA HrKJ LAQP

JKQNNEN REO�^�REO @rQJA ?ANP=EJA E@AJPEPb�
 * rbMQEPb AOP HA ?KJPN=ENA @A ?A >E=EO AP >EAJ LHQO AJ?KNA

� cPNA bMQEP=>HA RAQP @ENA PN=EPAN ?D=?QJ I=JEaNA FQOPA� EJ@bLAJ@=II AJP @A OKJ E@AJPEPb AP @A

O= OEPQ=PEKJ
 "AO LNK?b@QNAO @KERAJP cPNA ?H=ENAIAJP @bxJEAO AP @KERAJP cPNA NAOLA?PbAO LKQN

B=ENA AJ OKNPA MQA ?D=?QJ OKEP PN=EPb @A I=JEaNA bMQEP=>HA AP >bJbx?EA @A HrbC=HEPb @r=??aO =QT

KLLKNPQJEPbO�


*AO OUOPaIAO >=ObO OQN HrcPNA DQI=EJ OKQwNAJP OKQRAJP @A LNbFQCbO AP @A @EO?NEIEJ=PEKJO

� ?D=MQA LANOKJJA = OKJ LNKLNA AJOAI>HA @A LNbFQCbO AP @rKLEJEKJO
 #QT =QOOE OKJP @AO >KdPAO

JKENAO� @KJP HAO @b?EOEKJO LAQRAJP cPNA OKQRAJP @Ez?EHAO ^ ?KILNAJ@NA� L=N ATAI LHA HAQNO

?NEPaNAO @A JKP=PEKJ @AO NbLKJOAO =QT MQAOPEKJJ=ENAO
 +=EO� JKQO =RKJO IEO AJ LH=?A @AO

OPN=PbCEAO�AP�@AO�OPNQ?PQNAO�LKQN�@bPA?PAN�?AO�LN=PEMQAO�AP�HAO�?KJPAOPAN


*AO OUOPaIAO =QPKI=PEObO OKJP OKQRAJP LNbOAJPbO ?KIIA H= L=J=?bA ^ H= OQ>FA?PEREPb

DQI=EJA � HAO =HCKNEPDIAO OA BKJ@AJP OQN HAO JKI >NAO� ?KIIAJP LKQNN=EAJP�EHO =RKEN @AO

LNbFQCbO � "AO =HCKNEPDIAO BKJ@bO OQN @AO @KJJbAO ANNKJbAO� AJPNA =QPNAO� LAQRAJP JKJ

OAQHAI AJP NALNAJ@NA @AO LNbFQCbO ATEOP=JPO AJ I=PEaNA @A CAJNA� N=?A� ?QHPQNA KQ D=J@E?=L� I=EO

EHO LAQRAJP =QOOE HAO =ILHExAN����� 
 #P� LKQN JA NEAJ =NN=JCAN� >EAJ MQrEHO JA OKEAJP L=O AJBANIbO

@ANNEaNA @AO IQNO @A LNKLNEbPb EJPAHHA?PQAHHA� EHO JA LAQRAJP L=O cPNA =LLAHbO ^ ATLHEMQAN HAQNO

=?PAO AJ N=EOKJ @Q I=J MQA EJPNEJOaMQA @rATLHE?=>EHEPb @A ?ANP=EJO OUOPaIAO� ?KII A ?AQT BKJ@bO

OQN�@AO�0bOA=QT�, AQNKJ=QT�.NKBKJ@O��


�9&.1-&4�%&�#*"*4�13N4&/54�%"/4�-&4�4:45O.&4�
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�9&.1-&4�%&�#*"*4�13N4&/54�%"/4�-&4�4:45O.&4�
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�
 *KNOMQA�HAO�LNKCN=IIAQNO�?K@ExAJP�@AO�OUOPaIAO�>=ObO�OQN�@AO�NaCHAO��EHO�LAQRAJP

EJPNK@QENA�@=JO�HAO�OUOPaIAO�@AO�>E=EO�AP�@AO�OPbNbKPULAO�


�
 3J�=HCKNEPDIA�>=Ob�OQN�HAO�@KJJbAO�LAQP�@b?E@AN�@A�JA�L=O�LNKLKOAN�=QT�xHHAO�QJ

L=N?KQNO�@A�?=NNEaNA�>=Ob�OQN�HAO�12'+�L=N?A�MQA�HAO�bPQ@E=JPAO�OAI>HAJP�cPNA�IKEJO

JKI >NAQOAO�@r=LNaO�HAO�AJOAI>HAO�@A�@KJJbAO�NAH=PEBO�=QT�@ELHfI bO�12'+
�*A�B=EP�MQrEH

� � � � � 
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U�=EP�I KEJO�@A�I= PDbI= PE?EAJJAO�AOP�EH�@h�=QT�OPbNbKPULAO�ATEOP=JPO�AP�=QT�JKNIAO

OK?EbP=HAO�KQ�^�@AO�?=N=?PbNEOPEMQAO�EJDbNAJPAO�=QT�BAII AO���*AO�=HCKNEPDIAO�JrKJP

=Q?QJA�LKOOE>EHEPb�@A�@EOPEJCQAN�AJPNA�?AO�@AQT�KLPEKJO
�.QEOMQA�HAO�@KJJbAO

ATEOP=JPAO�JA�BKJP�MQA�NAybPAN�HAO�OPbNbKPULAO�ATEOP=JPO��HAO�=HCKNEPDIAO�>=ObO�OQN�?AO

@KJJbAO�NALNK@QEOAJP�HAO�EJbC=HEPbO�AP�HAO�@UJ=IEMQAO�OK?E=HAO�ATEOP=JPAO� 
�"A�L HQO��OE

?AO�NA?KII=J@=PEKJO�OKJP�=LLHEMQbAO��LHQO�@A�BAII AO�KLPANKJP�LKQN�@AO�I=PEaNAO

=QPNAO�MQA�HAO�12'+�AP�HAO�JKQRAHHAO�@KJJbAO�NAyaPANKJP�?APPA�OEPQ=PEKJ���QJ�ATAI LHA

PULEMQA�@A�LNKLDbPEA�=QPKNb=HEO=PNE?A� 


�
 *AO�bHaRAO�EOOQO�@rQJA�?QHPQNA�OKQO�NALNbOAJPbA�@=JO�HrAJOAI>HA�@AO�@KJJbAO

@rAJPN=dJAI AJP�LAQRAJP�=RKEN�@AO�IK@aHAO�@A�?KILKNPAIAJP�@EwbNAJPO�AP�@AO�I=JEaNAO

@EwbNAJPAO�@A�I=JEBAOPAN�HAQN�IKPER=PEKJ
�! KII AJP�QJ�OUOPaIA�@r=J=HUOA�@A

Hr=LLNAJPEOO=CA�LKQNN=EP�EH�?=H?QHAN�@AO�EJ@E?=PAQNO�@A�LANBKNI=J?A�LKQN�AQT���1E�HAO

@KJJbAO�JA�OKJP�L=O�NALNbOAJP=PERAO�@A�PKQPAO�HAO�?=PbCKNEAO�@A�?HEAJPO��HAO�OUOPaIAO

AJPN=dJbO�OQN�?AO�@KJJbAO�NEOMQAJP�@A�LbJ=HEOAN�H=�IEJKNEPb�@KJP�HAO�PAJ@=J?AO

?KI LKNPAIAJP=HAO�JA�?KNNAOLKJ@AJP�L=O�^�?A�MQA�HA�LNKCN=IIA�=�bPb�KLPEIEOb�LKQN

Nb?KILAJOAN
�1E�JKQO�JA�B=EOKJO�L=O�=PPAJPEKJ��HAO�=HCKNEPDIAO�@r=LLNAJPEOO=CA�RKJP

CbJbN=HEOAN�HAQN�BKJ?PEKJJAI AJP�AJ�BKJ?PEKJ�@A�H=�?QHPQNA�I=FKNEP=ENA��?A�MQE�IaJAN=�^

QJ�P=QT�@rANNAQN�PNaO�bHARb�LKQN�HAO�IEJKNEPbO�� �
�! AO�@b?EOEKJO�LKQNN=EAJP�@b?KQN=CAN

?AQT�MQE�OKJP�AJ�IAOQNA�@r=LLKNPAN�@A�H=�@ERANOEPb��@A�H=�?Nb=PEREPb�AP�@AO�P=HAJPO

QJEMQAO�AP�?AQT�MQE�LKOOa@AJP�@AO�ATLbNEAJ?AO��@AO�EJPbNcPO�AP�@AO�IKPER=PEKJO

@EwbNAJPO� 


�
 3J�b PQ@E=JP�>NEP=JJEMQA�MQE�OAN=EP�bR=HQb�^�Hr=E@A�@rQJ�HKCE?EAH�@A�?KNNA?PEKJ�=I bNE?=EJ

OAN=EP�LbJ=HEOb�LKQN�@AO�B=QPAO�@rKNPDKCN=LDA
�*=�H=JCQA�HK?=HA��HAO�@EwbNAJ?AO

@rKNPDKCN=LDA�AP�@r=??AJP��H=�CbKCN=LDEA�AP�H=�?QHPQNA�HK?=HAO�OANKJP�PKQFKQNO�QJ�LEaCA

LKQN�HAO�OUOPaIAO�MQE�KJP�bPb�?KJ̀QO�AP�AJPN=dJbO�LKQN�QJ�=QPNA�L=UO�AP�QJ�=QPNA

?KJPATPA


�
 ! ANP=EJO�AJOAECJ=JPO�LbJ=HEOAJP�o�?KJO?EAII AJP�KQ�^�?=QOA�@r=OOK?E=PEKJO�>E=EObAO�@A

J=PQNA�OK?E=HA�o�@AO�ATLNAOOEKJO�PULEMQAO�@rQJA�?ANP=EJA�?H=OOA�KQ�@rQJA�?ANP=EJA

NbCEKJ
�1E�QJ�HKCE?EAH�@A�JKP=PEKJ�@A�@EOOANP=PEKJO�AOP�AJPN=dJb�OQN�@AO�AOO=EO�MQE�KJP�bPb

JKPbO�L=N�?AO�AJOAECJ=JPO��EH�NALNK@QEN=�HAO�IcI AO�LNbFQCbO


� 
 *AO�OUOPaIAO�@r=LLNAJPEOO=CA�=QPKI=PEMQA�Jb?AOOEPAJP�QJA�R=NE=>HA�?E>HA�AP�@AO

R=NE=>HAO�@A�OQ>OPEPQPEKJ�LKQN�cPNA�KLPEIEObO
�1QLLKOKJO�MQA�HAO�JKPAO�K>PAJQAO�=QT

PAOPO�@AO�b?KHAO�OA?KJ@=ENAO�OKEAJP�QPEHEObAO�?KIIA�LNKTU�LKQN�H=�IAOQNA�@A

HrAT?AHHAJ?A�=?=@bIEMQA
�*AO�OUOPaIAO�RKJP�I=EJPAJ=JP�OrAJPN=dJAN�QJEMQAIAJP�^

I APPNA�AJ�=R=JP�HAO�IK@aHAO�?KJBKNIAO�=QT�bHaRAO�MQE�OKJP�?=L=>HAO�@rK>PAJEN�@A�>KJO

NbOQHP=PO�OKQO�LNAOOEKJ�AP�@=JO�HA�?KJPATPA�NAOPNAEJP�@AO�O=HHAO�@rAT=I AJ
�! AO�OUOPaIAO

?DAN?DANKJP�^�IAPPNA�Hr=??AJP�OQN�HAO�NbOQHP=PO�@AO�PAOPO�AP�JKJ�L=O�OQN�HA�JERA=Q�@A

?KJJ=EOO=J?AO�CbJbN=H�HKNOMQrEH�Or=CEN=�@A�NA?KII=J@AN�@AO�NAOOKQN?AO�AP�@AO�ATAN?E?AO

LN=PEMQAO�LKQN�HAO�bPQ@E=JPO
� EAJ�MQA�?AH=�LQEOOA�cPNA�bC=HAI AJP�HA�?=O�@=JO�@A

JKI >NAQOAO�O=HHAO�@A�?H=OOA��=QFKQN@rDQE��Hr=LLNK?DA�PN=@EPEKJJAHHA�LANIAP��=Q�I KEJO�
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@rATLNEIAN�@AO�K>FA?PEBO�IQHPELHAO� 


� 
 *AO�OUOPaIAO�@r=LLNAJPEOO=CA�=@=LP=PEBO�OQCCaNAJP�=QT�bHaRAO�@AO�NAOOKQN?AO�QPEHAO�LKQN

NAIb@EAN�^�QJ�I=JMQA�@A�?KJJ=EOO=J?AO�KQ�@A�?KILbPAJ?AO
�1E�?AO�NAOOKQN?AO�@KERAJP

cPNA�=?DAPbAO�KQ�Jb?AOOEPAJP�QJA�?KJJATEKJ�EJPANJAP�^�H=�I=EOKJ��?A?E�?NbA�QJA

EJFQOPE?A�L=N�N=LLKNP�=QT�bPQ@E=JPO�MQE�JrKJP�L=O�HAO�IKUAJO�@A�OQERNA�?AO

NA?KII=J @=PEKJO
�s%B.; 1�B;�.94<?6A5: 2�.==<?A2�12@�0<;@269@�<B�@B44N?2�92@�=?<05.6;2@

OA.=2@�K�@B6C?2�<B�12@�?2@@<B?02@�K�B; �2��O9NC2��; <B@�12C<;@�CO?6[2?�@6�9W.612�=?<=<@O2�2@A

O>B6A./ 92�<B�;<;�=. ?02�>BWB;�02?A.6;�4?<B=2�;2�/O;O[062�@F@AO:.A6>B2: 2;A�=.@�1WB; 2�.612

BA692� 02�>B6�2@A�16@0?6:6;.A<6?2t � 


� 
 * rE@bA�MQE�?KJOEOPA�^�LANOKJJ=HEOAN�Hrb@Q?=PEKJ�OAHKJ�HA�JERA=Q�@A�?KJJ=EOO=J?AO�AP�HAO

CKhPO�=?PQAHO�@rQJ�bPQ@E=JP�LAQP�?KJOPEPQAN��AJ�OKE��QJ�>E=EO�
�,r AI Lc?DKJO�JKQO�L=O

bC=HAI AJP�?AP�bHaRA�@rATLHKNAN�@A�JKQRA=QT�@KI=EJAO�AP�@A�JKQRAHHAO�KLPEKJO���!APPA

=LLNK?DA�JrAOP�AHHA�L=O�Nb@Q?PERA�AJ�PANIAO�@A�?KILbPAJ?AO�AP�@A�?KJJ=EOO=J?AO

CHK>=HAO�AP�JA�NAOPNAEJP�AHHA�L=O�Hr=??aO�^�@r=QPNAO�KLLKNPQJEPbO��

s"= P=�=J@�=HCKNEPDIE?�>E=O�EJ�PDA�SA>t�L=N�FAJJU?D=I QT�B=EP�HrK>FAP�@A�H=�HE?AJ?A�!!� 7��
 � 
�. KQN�=z?DAN�QJA�?KLEA�@A

?APPA�HE?AJ?A��REOEPAV�HA�OEPADPPLO���?NA=PERA?KII KJO
KNC�HE?AJOAO�>U��
 � ��NAB�KLAJRANOA
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*AO ?DAN?DAQNO JA ?AOOAJP @A LNKLKOAN @EwbNAJPAO I=JEaNAO @A Nb@QENA HAO >E=EO� I=EO PKQPAO HAO

OKHQPEKJO JA OKJP L=O B=?EHAO ^ IAPPNA AJ kQRNA
 1=JO KQ>HEAN MQA HrbMQEPb R= >EAJ =Q�@AH^ @A H=

OEILHA�=PPbJQ=PEKJ�@AO�LNbFQCbO


. =N ATAI LHA� OE HAO @KJJbAO ATEOP=JPAO OKJP NAILHEAO @A OPbNbKPULAO s@<: : 2@�; <B@ A2;B@ 12

?2: 2AA?2 2; >B2@A6<; 92@ 1<; ; O2@ 2A 12 0<; 02C<6? ;<@ =?<=?2@ @F@AN: 2@ =<B? >BW69@ @<62;A 0<;3<?: 2@ K

B; 2 02?A.6; 2 ;<A6<; 1 2 0<:=< ?A2: 2;A O>B6A./ 92� : P: 2 @6 02AA2 ;<A6<; ; W2@A =.@ OA. FO2 =.? 92@ 1<; ; O2@

. 0AB2992: 2;A 16@=<;6/92@ �t � 
 *AO I bPDK@AO OKJP PKQFKQNO AJ PAJOEKJ AP AJ KLLKOEPEKJ HAO QJAO =RA?

HAO =QPNAO� AP ?ANP=EJAO EJPANRAJPEKJO REO=JP ^ =PPbJQAN QJ ?ANP=EJ PULA @A >E=EO LAQRAJP AJ ?NbAN

QJ�=QPNA��

�HKNO��MQA�LAQP�B=ENA�HrAJOAECJ=JP��

�
 . KOAN�QJA�MQAOPEKJ�=Q�RAJ@AQN���=R=JP�@A�OKQO?NENA�QJ�=>KJJAI AJP�^�QJ�OUOPaIA

�'#" ��@AI=J @AV�MQAHO�PULAO�@rAJOAI>HAO�@A�@KJJbAO�KJP�bPb�QPEHEObO�LKQN�AJPN=dJAN�HA

OUOPaIA��Kg��L=N�AP�LKQN�MQE�HA�OUOPaIA�=�bPb�?KJ̀Q�AP�?KII AJP�EH�=�bPb�bR=HQb


�
 , A�LNAJAV�L=O�LKQN�=NCAJP�?KILP=JP�HAO�EJ@E?=PAQNO�@A�I AOQNA�@AO�LANBKNI=J?AO�MQE

RKQO�OKJP�RAJ@QO
�3JA�LNb?EOEKJ�CHK>=HA��@EOKJO��@A�s���@rANNAQNt�LAQP�?=?DAN�HA�B=EP

MQA�HA�OUOPaIA�BKJ?PEKJJA�PNaO�I=H�LKQN�QJ�CNKQLA�IEJKNEP=ENA� 


�
 #T=IEJAV�H=�@K?QIAJP=PEKJ���MQAHHAO�IAOQNAO�KJP�bPb�LNEOAO�LKQN�@bPA?PAN�AP�?KJPNAN

HAO�>E=EO�AP�B=ENA�R=HKEN�QJ�LNEJ?ELA�@rbMQEPb� �

�
 -> PAJAV�@AO�EJBKNI=PEKJO�?KJ?ANJ=JP�HAO�@bRAHKLLAQNO���Or=CEP�EH�OAQHAI AJP

@rEJBKNI=PE?EAJO�OLb?E=HEObO�KQ�>EAJ�@AO�?DAN?DAQNO�AJ�Lb@=CKCEA�AP�@AO�AJOAECJ=JPO

KJP�bC=HAI AJP�L=NPE?ELb�^�PKQPAO�HAO�bP=LAO�@Q�LNK?AOOQO���*A�OUOPaIA�AOP�EH

AT?HQOERAI AJP�>=Ob�OQN�Hr� LLNAJPEOO=CA�� QPKI=PEMQA�KQ�>EAJ�@AO�PDbKNEAO�AP�@AO

I bPDK@AO�@r=LLNAJPEOO=CA�KJP�AHHAO�bC=HAI AJP�bPb�LNEOAO�AJ�?KILPA� �

�
 . NEREHbCEAV�@AO�IK@aHAO�@r=LLNAJPEOO=CA�PN=JOL=NAJPO�AP�KQRANPO��MQE�RKQO�LANIAPPAJP

@A�L=OOAN�KQPNA�HAO�@b?EOEKJO� �� A=Q?KQL�@A�I K@aHAO��'#"�LKOOa@AJP�QJA�OPNQ?PQNA

yATE>HA�MQE�LANIAP�^�HrAJOAECJ=JP��AP�I cI A�^�HrbHaRA��@A�?KJPNfHAN��@AI=J @AN�@AO

ATLHE?=PEKJO�KQ�ECJKNAN�?KILHaPAIAJP�H=�@b?EOEKJ�=QPKI=PEMQA


� 
 4 bNExAV�Hr=??AOOE>EHEPb�@Q�LNK@QEP���AOP�EH�=??AOOE>HA�^�PKQP�HA�I KJ@A�@A�H=�IcI A�B=̀KJ�

AJ�L=NPE?QHEAN�AJ�?A�MQE�?KJ?ANJA�HAO�bHaRAO�D=J@E?=LbO�KQ�MQE�LNbOAJPAJP�@AO�>AOKEJO

b@Q?=PEBO�L=NPE?QHEANO��

� 
 1KUAV�=PPAJPEBO�=QT�AwAPO��^�HKJC�AP�?KQNP�PANIA��@A�HrQPEHEO=PEKJ�@rQJA�PA?DJKHKCEA��OQN

RKO�bHaRAO�AP�@=JO�H=�?H=OOA�AP�OKUAV�LNcPO�^�BKQNJEN�RKPNA�=OOEOP=J?A��OE�Jb?AOO=ENA


+=HCNb HAO LNK>HaI AO HEbO ^ H= PA?DJKHKCEA >=ObA OQN Hr'�� J KQO =RKJO =QOOE @AO N=EOKJO @A JKQO

I KJPNAN�KLPEIEOPAO�MQ=JP�=Q�BQPQN�@A�Hr�'#"��

u %N_?A�^�QJA�LHQO�CN=J@A�OAJOE>EHEO=PEKJ�^�?AO�OQFAPO��@AO�IbPDK@AO�@A�@bPA?PEKJ�AP�@A
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?KNNA?PEKJ�@AO�>E=EO�BKJP�HrK>FAP�@A�NA?DAN?DAO�AP�@rAOO=EO


u *AO�OUOPaIAO�BKJ@bO�OQN�HAO�NaCHAO�AP�HAO�OUOPaIAO�BKJ@bO�OQN�HAO�@KJJbAO�=RA?�QJ

?ANP=EJ�JERA=Q�@rATLHE?=>EHEPb�BKJP�NAOOKNPEN�@AO�LNbFQCbO�?=?DbO�@=JO�HAO�LN=PEMQAO

b@Q?=PERAO�ATEOP=JPAO
�#J�JKQO�LANIAPP=JP�@r=NPE?QHAN�JKO�LAJObAO�AP�JKO�LNK?AOOQO��EHO

JKQO�K>HECAJP�^�NARbNExAN�JKO�>=OAO�AP�^�X�B=ENA�HA�I bJ=CAZ


u %N_?A�=Q�LKPAJPEAH�@A�LANOKJJ=HEO=PEKJ�@AO�OUOPaIAO�'���JKQO�LKQNNEKJO�LANOKJJ=HEOAN

@A�JKI >NAQT�=OLA?PO�@A�Hrb@Q?=PEKJ
�*AO�NAOOKQN?AO�LKQNN=EAJP�cPNA�=@=LPbAO�=QT

?KJJ=EOO=J?AO�AP�=QT�ATLbNEAJ?AO�@A�?D=MQA�bHaRA
�#HHAO�LKQNN=EAJP�EJPbCNAN�HAO

?KII QJ=QPbO�AP�HA�L=PNEIKEJA�?QHPQNAH�HK?=QT�LKQN�NbLKJ@NA�^�@AO�>AOKEJO�OLb?ExMQAO

@A�J=PQNA�HK?=HA� 


� #PDE?=H�CQE@AHEJAO�KJ�PDA�QOA�KB�=NPEx?E=H�EJPAHHECAJ?A�=J@�@=P=�EJ�PA=?DEJC�=J@�HA=NJEJC�BKN

A@Q?=PKNO��#QNKLA=J�! KIIEOOEKJ��-? PK>AN�����

� 3 
1
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4 KQO AOP�EH =NNERb MQA 7KQPQ>A RKQO LNbOAJPA QJA RE@bK OQN QJ OQFAP =QMQAH RKQO RKQO EJPbNAOOAV

^ QJ I KI AJP @KJJb � 4 KQO AJ =RAV LAQP�cPNA L=NHb ^ MQAHMQrQJ KQ RKQO =RAV HQ MQAHMQA ?DKOA

OQN QJ OQFAP MQE OrU N=LLKNPA� I=EO RKQO Jr=RAV F=I=EO AwA?PQb @A NA?DAN?DAO OQN 7KQPQ>A ^

?A LNKLKO
 .KQNP=JP� RKEH^ MQA HA OQFAP AJ MQAOPEKJ xCQNA PKQP ^ ?KQL @=JO H= HEOPA @AO RE@bKO

NA?KII=J @bAO�L=N�HA�OEPA


-Q =HKNO� LAQP�cPNA� 7KQPQ>A =�P�EH IEO AJ bRE@AJ?A QJ OQFAP @KJP RKQO ECJKNEAV PKQP FQOMQA�

H^�AP�MQE�I=EJPAJ=JP�=??=L=NA�PKQPA�RKPNA�=PPAJPEKJ
�+ KEJO�AwN=U=JP��I=EO�LHQO�OQNLNAJ=JP
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. KQNOQERNA�H=�HA?PQNAv
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!D= MQA AJOAECJ=JP LANOKJJ=HEOA

Hr=LLNAJPEOO=CA� JA OAN=EP�?A MQrAJ =FKQP=JP

QJ ATAI LHA OQLLHbI AJP=ENA KQ AJ =??KN@=JP

QJA =PPAJPEKJ EJ@ERE@QAHHA H^ Kg ?rAOP

Jb?AOO=ENA
 "=JO QJ OAJO� HrAJOAECJAI AJP HQE�

I cI A AOP QJ =?PA @A LANOKJJ=HEO=PEKJ� L=N

KLLKOEPEKJ� @EOKJO� ^ H= PbHbREOEKJ MQE @EwQOA

QJA HA`KJ
 *AO LNKBAOOAQNO =@=LPAJP HAQNO

?KQNO LKQN MQA HAO bHaRAO LQEOOAJP @KJJAN QJ

OAJO ^ ?A MQrEHO =LLNAJJAJP
 'HO HAO =E@AJP ^

=@=LPAN HAO JKQRAHHAO ?KJJ=EOO=J?AO KQ

?KI LbPAJ?AO ^ ?A MQrEHO O=R=EAJP @bF^� ^ HAQNO K>OANR=PEKJO LANOKJJAHHAO AP ^ HAQNO ATLbNEAJ?AO

OK?E=HAO
�'HO�=E@AJP�HAO�=LLNAJ=JPO�^�B=ENA�?A�MQrEHO�LAQRAJP�@A�?A�MQrEHO�=LLNAJJAJP


#J NbOQIb� Hr=LLNAJPEOO=CA LANOKJJ=HEOb REOA ^ ?NbAN @AO AJRENKJJAI AJPO AP @AO ATLbNEAJ?AO

@r=LLNAJPEOO=CA @EwbNAJPO LKQN HAO @EwbNAJPO >AOKEJO� ?=L=?EPbO AP ?KJPATPA ?QHPQNAH @A ?D=MQA

bPQ@E=JP�
  EAJ OhN� H= LKNPbA AP HA @ACNb @A LANOKJJ=HEO=PEKJ OKJP R=NE=>HAO
 *AO ATLANPO KJP

E@AJPExb OET @EIAJOEKJO @A H= LANOKJJ=HEO=PEKJ � HA LKQNMQKE� HA ?KII AJP� HA MQKE� HA MQ=J@� HA

MQE�AP�HA�Kg�@A�Hr=LLNAJPEOO=CA� �
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3BAB?2�3<?�;2EA�42;2?.A6<;�. 1.=A6C2�92.?;6;4�@F@A2:@� 1I= NP

*A=NJEJC�#JRENKJI AJPO����������� �� ��OKQO�HE?AJ?A�!!� 7

�
 � 
 DPPLO���?NA=PERA?KII KJO
KNC�HE?AJOAO�>U��
 � �

SSS 
LAJI AJ@KJ?=
?KI � + AJ@KJ?=.AJ��0ALNK@QEP�=RA?

Hr=QPKNEO=PEKJ�@A�2A?DJKHKCU�AJD=J?A@�LANOKJ=HEOA@�HA=NJEJC�

QJP=JCHEJC�PDA�ARE@AJ?A��1PQPPC=NP���0K>ANP� KO?D�1PEBPQJC���� �� 


*A PQPKN=P EJ@ERE@QAH AOP H= MQEJPAOOAJ?A @A

H= LANOKJJ=HEO=PEKJ
  AJ F=IEJ  HKKI =

@bI KJPNb @=JO HAO =JJbAO ���� M QA HrbHaRA

I KUAJ K>PEAJP @A I AEHHAQNO NbOQHP=PO =RA? QJ

PQPKN=P EJ@ERE@QAH
 'H = bC=HAI AJP I KJPNb MQA

Hr=PPAJPEKJ EJ@ERE@QAHHA ?KI>HA HA BKOOb

@r=LLNAJPEOO=CA AJPNA HAO bHaRAO =U=JP K>PAJQ

@AO NbOQHP=PO bHARbO AP ?AQT =U=JP K>PAJQ @AO

NbOQHP=PO B=E>HAO
 "=JO QJA OEPQ=PEKJ NbAHHA�

I cI A =RA? @ET bPQ@E=JPO� LANOKJJ=HEOAN HA

?KJPAJQ LKQN MQrEH LNKxPA ^ ?D=MQA bPQ@E=JP

LAQP @AI=J @AN >A=Q?KQL @rAwKNPO
 3JA RN=EA

LANOKJJ=HEO=PEKJ AOP MQ=OEIAJP ENNb=HEO=>HA


+ cI A HKNOMQA HrAJOAECJ=JP O=EP MQrQJ bHaRA =

@AO H=?QJAO @r=LLNAJPEOO=CA� EH LAQP cPNA EJ?=L=>HA @rU NAIb@EAN L=N I=J MQA @A PAILO
 �EJOE� HA

OUOPaIA�LAN@�O=JO�?AOOA�@AO�bHaRAO��IcI A�=RA?�HAO�IAEHHAQNO�AwKNPO�@AO�AJOAECJ=JPO
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!r AOP�H^�MQA�H=�PA?DJKHKCEA�LAQP�=E@AN
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4 KQO LKQRAV QPEHEOAN H= PA?DJKHKCEA LKQN LANOKJJ=HEOAN HA LNK?AOOQO @r=LLNAJPEOO=CA� MQA ?A

OKEP @=JO QJA CN=J@A KQ QJA LAPEPA IAOQNA
 '?E� H= PA?DJKHKCEA ?KILNAJ@ PKQP ?A MQE R= @AO

=LLHE?=PEKJO IK>EHAO AP @AO LH=PABKNIAO AJ HECJA =QT OUOPaIAO @r=LLNAJPEOO=CA =QPKJKI AO� 
 ! A?E

AOP LHQO Az?=?A I=EJPAJ=JP MQA HrEJPAHHECAJ?A =NPEx?EAHHA� Hr=??aO =QT @KJJbAO� HAO PA?DJEMQAO

@rATLHKN=PEKJ� HA09<B1 0<:=BA6;4AP HA I= PbNEAH =>KN@=>HA KJP NAJ@Q HAO =LLHE?=PEKJO yQE@AO AP

LN=PEMQAO


3J A PA?DJKHKCEA >EAJ ?KJ̀QA LAQP B=ENA >EAJ LHQO MQA RKQO =E@AN ^ OQNIKJPAN HAO LEANNAO

@r=?DKLLAI AJP LNbOAJPbAO ?E�@AOOQO
 'JPbCNbAO =QT ?KQNO PN=@EPEKJJAHO� OKQO BKNIA @A @ARKENO

KQ @A ?KQNO K??=OEKJJAHO� AHHAO LKQNN=EAJP =E@AN HAO =LLNAJ=JPO ^ =?MQbNEN AP ^ LN=PEMQAN QJA

?KI LbPAJ?A ?KQN=JPA
 �EJOE� EHO HE>aNAJP RKPNA PAILO AJ ?H=OOA LKQN HrEJPAN=?PEKJ� Hr=PPAJPEKJ

LANOKJJAHHA AP H= NbOKHQPEKJ @A LNK>HaI AO
 "A LHQO� RKQO LKQRAV OQNRAEHHAN ?A MQE OA L=OOA

LAJ@=JP HAO @ARKENO oK>OANRAN HAO LNKCNaO @AO bHaRAO AP HAO @KI=EJAO @=JO HAOMQAHO EHO KJP @AO

@Ez?QHPbO� 
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!HEMQAV E?E LKQN

K>PAJEN @AO @bxJEPEKJO

@A Hr=LLNAJPEOO=CA IETPA

AP @r=QPNAO PULAO

@r=LLNAJPEOO=CA� OKQRAJP

=>KN@bO =RA? H=

LANOKJJ=HEO=PEKJ


. =NBKEO� LKQN ?ANP=EJAO L=NPEAO @rQJA HA`KJ� QJ HKCE?EAH LKQNN=EP AJ

B=EP B=ENA QJ IAEHHAQN PN=R=EH
 .AJOAV ^ H= REOQ=HEO=PEKJ @AO PNKEO

@EIAJOEKJO AJ I=PDbI= PEMQAO KQ ^ H= LN=PEMQA @A H= LNKJKJ?E=PEKJ

LKQN ?D=MQA bPQ@E=JP @=JO QJA ?H=OOA @A H=JCQA � KQ AJ?KNA ^ QJA

=JEI=PEKJ ATLHEMQ=JP HAO LNK?AOOQO ^ HrEJPbNEAQN @rQJA ?AHHQHA

DQI=EJA


2KQPAO HAO OKHQPEKJO @r'� LKQN Hrb@Q?=PEKJ LAQRAJP cPNA QPEHEObAO

^ @EwbNAJPO @ACNbO LKQN =E@AN ^ LANOKJJ=HEOAN Hr=LLNAJPEOO=CA
 "=JO ?A

?D=LEPNA� JKQO =>KN@KJO HrQPEHEO=PEKJ @AO OUOPaIAO @r=LLNAJPEOO=CA

=@=LP=PEBO


� %NKw� (
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! AJPAN�BKN�!QNNE?QHQI�0 A@AOECJ���� �� 
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� 7AQJC� +
�  =ODAP� �
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#JRENKJI AJPO�EJ�12#+�&ECDAN�#@Q?=PEKJ�LL��� o��� 1LNEJCAN� NEABO�EJ�1P=PEOPE?O������
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"EOKJO MQA RKO bPQ@E=JPO OKJP AJ PN=EJ @A PN=R=EHHAN OQN @AO LNK>HaI AO @rQJ I=J QAH
 'I=CEJAV

MQrQJA LANOKJJA AOP =OOEOA ^ ?fPb @A ?D=?QJ @rAQT
 #HHA K>OANRA HAO bP=LAO OQEREAO L=N HrbHaRA LKQN

=NNERAN�^�H=�OKHQPEKJ


� @A�02�>B2�92B?�=B=6992�.�1B�:.9�. C20�B;�0<; 02=A��

� @A�02�>BW69@�@2:/ 92;A�.C<6?�B; 2�61O2�3. B@@2��

$2BA�PA?2�@<;A�69@�0<;A?. ?6O@�2A�.B?.62;A�/2@<6;�1WB;�=2B�1W2;0<B?.42: 2;A��

*A�PQPAQN�@KJJA�QJ�EJ@E?A��OKQHECJA�?A�MQE�HAQN�b?D=LLA


'H LAQP =QOOE =NNERAN MQA HrbHaRA PNKQRA HA LNK>HaI A PNKL B=?EHA AP MQrEH OrAJJQEA
 "=JO ?A ?=O�

HA�PQPAQN�HQE�=OOECJA�QJ�LNK>HaI A�@A�@bx


*A PQPAQN LAQP IcI A EJOLENAN @AO MQAOPEKJJAI AJPO AP B=ENA Nbyb?DEN HrbHaRA OQN OAO LNKLNAO

LANBKNI=J?AO
�2KQP�?AH=�AJ�RKQO�PAJ=JP�EJBKNIb�@AO�LNKCNaO�@A�HrbHaRA
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X"E=NU�KB�=�PA=?DEJC�I= ?DEJAZ�>U�9�#@�:�AOP�OKQO�HE?AJ?A

!!� 7�,! �1 ���
 � 
�. KQN�QJA�?KLEA�@A�H=�HE?AJ?A��REOEPAV

DPPLO���?NA=PERA?KII KJO
KNC�HE?AJOAO�>U�J ?�O=�

�
 � ��NAB�KLAJRANOA


*AO OUOPaI*AO OUOPaIAO @AO @A PQPKN=A PQPKN=P EJP EJPAPAHHEHHECCAJAJPOPO

��XX'J'J PAPAHHEHHECCAJAJP 2P 2QPKNEJQPKNEJC 1UOPAIOC 1UOPAIOZ o '21Z o '21�� OKJP

?KJ̀ QO LKQN EIEPAN HA NfHA @A ?A PQPAQN�
 'HO

OKJP QJ PULA @A OUOPaIAO @r=LLNAJPEOO=CA

=@=LP=PEB �X� @=LPERA *A=NJEJC 1UOPAIOZ o

�*1 � MQE =??KI L=CJAJP QJ bPQ@E=JP

EJ@ERE@QAH ^ ?D=MQA bP=LA @rQJA OKHQPEKJ
 'HO

@KJJAJP @AO EJ@E?=PEKJO AP @AO ?KII AJP=ENAO

=Q >AOKEJ
 .KQN ?APPA N=EOKJ� HAO '21 OKJP LHQO

=@=LPbO ^ @AO OQFAPO ?KII A HAO

I= PDbI= PEMQAO Kg HAO LNK>HbI= PEMQAO AP HAO

OKHQPEKJO OKJP ?H=ENAIAJP @bxJEAO� 
 +=EO HAO

'21 Nb?AJPO Or=PP=MQAJP =QOOE ^ @r=QPNAO

OQFAPO


�:45O.&4�"%"15"5*'4�&5�"113&/5*44"(&�:45O.&4�"%"15"5*'4�&5�"113&/5*44"(&

* r=LLNAJPEOO=CA =@=LP=PEBOA LNK@QEP HKNOMQA HAO KQPEHO AP OUOPaIAO JQI bNEMQAO ?NbAJP @AO

L=N?KQNO @r=LLNAJPEOO=CA EJ@ERE@QAHO o H= ObMQAJ?A @r=?PEREPbO ATb?QPbAO =xJ @r=LLNAJ@NA QJ

?KJPAJQ KQ QJA ?KILbPAJ?A @KJJbA
 *AO L=N?KQNO @r=LLNAJPEOO=CA @bLAJ@AJP @AO BKN?AO� @AO

B=E>HAOOAO�AP�@Q�NUPDIA�@r=LLNAJPEOO=CA�@A�?D=MQA�EJ@ERE@Q��� 


* rE@bA @rQJA I= ?DEJA Or=@=LP=JP ^ QJ bPQ@E=JP NAIKJPA =QT =JJbAO �� �� 
 � RA? Hr=RaJAI AJP

Nb?AJP @A H= PA?DJKHKCEA� HAO LKOOE>EHEPbO OKJP @bOKNI=EO EJxJEAO
 !AO OUOPaIAO @r=LLNAJPEOO=CA

=@=LP=PEBO LAQRAJP cPNA QPEHEObO ^ @EwbNAJPAO xJO oLKQN NbOKQ@NA @AO LNK>HaI AO� =LLNAJ@NA @AO

?KJ?ALPO�AP�KQ�LKQN�bR=HQAN�HrbHaRA
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"A J KI >NAQT OUOPaIAO @r=LLNAJPEOO=CA =@=LP=PEB OKJP =?PQAHHAI AJP OQN HA I= N?Db
 'H ATEOPA

bC=HAI AJP @AO KQPEHO ?Nb=PAQNO MQE RKQO =E@AJP ^ ?NbAN QJ �*1 O=JO =Q?QJA ?KJJ=EOO=J?A @Q

?K@=CA
  EAJ MQA H= ?Nb=PEKJ @rQJ �*1 LQEOOA LNAJ@NA >A=Q?KQL @A PAILO AP @A NAOOKQN?AO�

HrAJOAECJ=JP Jr= L=O >AOKEJ @A I K@ExAN OKJ LH=J @A ?KQNO KQ OKJ OPUHA LKQN Hr=@=LPAN � ^ OAO ?KQNO


/QA HO MQA OKEAJP HAQN PULA AP HAQN BKNIA� HAO PA?DJKHKCEAO QPEHEObAO LKQN ?NbAN @AO �*1 OKJP PNaO

@ERANOAO���PKQO�HAO�OUOPaIAO�JA�OKJP�L=O�bC=QT��

*KNOMQA RKQO ?DKEOEOOAV QJ OUOPaIA� RKQO @ARAV RKEN @=JO MQAHHA I AOQNA EH AOP =@=LP=>HA�

MQAHHA L=NPEA @A Hr=LLNAJPEOO=CA EH LANOKJJ=HEOA AP OrEH LANIAP QJA =@=LP=PEKJ L=N HrAJOAECJ=JP
 #J

@ADKNO @A ?AH=� EH U = @AO MQAOPEKJO LN=PEMQAO EILKNP=JPAO ?KIIA HrbMQELAI AJP Jb?AOO=ENA� HA

?KhP�AP�OE�H=�L=NPEA�BKNI=PEKJ�AOP�EJ?HQOA�@=JO�HA�?KhP


�:1&4�%&�4:45O.&4�%I"113&/5*44"(&�"%"15"5*'4�:1&4�%&�4:45O.&4�%I"113&/5*44"(&�"%"15"5*'4

*AO OUOPaIAO @A PQPKN=P EJPAHHECAJPO �RQO ?E�@AOOQO� OKJP LANOKJJ=HEObO AP EJPAN=?PEBO
'HO bR=HQAJP

Hr=LLNAJPEOO=CA AJ PAILO NbAH
 �Q JERA=Q IE?NK� EHO =@=LPAJP HA NAPKQN @rEJBKNI=PEKJ HKNOMQA

HrbHaRA NbOKQP QJ LNK>HaI A
 � Q JERA=Q I= ?NK� EHO @b?E@AJP MQAH LNK>HaI A I KJPNAN AJOQEPA o QJ

LAQ ?KII A 7KQPQ>A MQE NA?KII=J@A MQAHHA RE@bK NAC=N@AN LNK?D=EJAI AJP
 *AO OUOPaIAO @A

PQPKN=P OEILHAO QPEHEOAJP @AO =N>NAO @A @b?EOEKJ LKQN bP=>HEN @AO NaCHAO OQN HA NAPKQN ^ @KJJAN


"r =QPNAO OUOPaIAO RKJP =Q�@AH^ @AO NaCHAO LNb@bPANIEJbAO AP QPEHEOAJP Hr=LLNAJPEOO=CA

=QPKI=PEMQA�LKQN�=@=LPAN�HAQN�?KILKNPAIAJP�
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X"E=NU�KB�=�PA=?DEJC�I= ?DEJAZ�>U�9�#@�:�AOP�OKQO�HE?AJ?A

!!� 7�,! �1 ���
 � 
�. KQN�RKEN�QJA�?KLEA�@A�?APPA�HE?AJ?A�

DPPLO���?NA=PERA?KII KJO
KNC�HE?AJOAO�>U�J ?�O=�

�
 � ��NAB�KLAJRANOA


*AO OUOPaIAO @r=LLNAJPEOO=CA =@=LP=PEB

LAQRAJP =HHAN =Q�@AH^ @Q PQPKN=P
 *AO

OUOPaIAO @r=LLNAJPEOO=CA ATLHKN=PKENA� L=N

ATAI LHA� LANIAPPAJP =QT bHaRAO @rATLHKNAN QJ

AJRENKJJAI AJP @r=LLNAJPEOO=CA AP @A ?DKEOEN

?A�MQE�HAO�EJPbNAOOA


*AO OUOPaIAO >=ObO OQN HA FAQ NACNKQLAJP

PKQP OKQO H= BKNIA @rQJ FAQ
 3JA BKEO MQrQJ

bHaRA�I=dPNEOA�QJ�JERA=Q��EH�L=OOA�=Q�OQER=JP


/QA H MQA OKEP HA PULA� PKQO HAO �*1

@KERAJP =OOEOPAN Hr=LLNAJ=JP FQOMQr̂ ?A MQrEH

LQEOOA AwA?PQAN QJA P_?DA @A I=JEaNA

=QPKJKI A� 
 'HO @KERAJP EJ?EPAN =Q

N=EOKJJAI AJP AP OKQPAJEN H= LNEOA @A @b?EOEKJ


'HO @ARN=EAJP bC=HAI AJP cPNA ?=L=>HAO

@rATLHEMQAN HAQNO @b?EOEKJO ^ HrAJOAECJ=JP AP ^

HrbHaRA


/Q=J @ EH Or=CEP @A ?DKEOEN AP @rQPEHEOAN @AO �*1 � KQ I cI A @A @b?E@AN @rAJ QPEHEOAN QJ KQ

JKJ� HAO ATLANPO ?KJOAEHHAJP @A PKQFKQNO ?KIIAJ?AN L=N Hr=LLNAJPEOO=CA� 
 "AI=J @AV�RKQO%B29
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16ZO?2;A@ O9NC2@ @2?<;A�69@ @<BA2;B@ 16ZO?2: : 2;A� � *AO bPQ@AO IKJPNAJP MQA ?AO OUOPaIAO JrKJP L=O

@rEI L=?P OECJEx?=PEB OQN Hr=LLNAJPEOO=CA @AO bHaRAO HKNOMQrEHO OKJP QPEHEObO LAJ@=JP @A ?KQNPAO

LbNEK@AO
 *rAz?=?EPb =QCIAJPA MQ=J@ EHO OKJP QPEHEObO LAJ@=JP QJA =JJbA O?KH=ENA ?KILHaPA KQ

LHQO HKJCPAILO� 
 1E RKQO @b?E@AV @rAJ QPEHEOAN QJ� OKUAV LNcP ^ OKQPAJEN HAO bHaRAO OQN HrKNEAJP=PEKJ

@A HAQN LNKLNA =LLNAJPEOO=CA
 1KUAV L=PEAJP AP OKUAV LNcP ^ ATLbNEIAJPAN� ^ b?DKQAN AP ^

NbAOO=UAN�� �


� %NKw� (
� $2?@<;.96G21  2. ?;6;4 � ( 52 @A.A2 <3 A52 [291 . ; 1 3BAB?2 16?20A6<;@� ! AJPAN BKN ?QNNE?QHQI

NA@AOECJ���� �� 

� &KHIAO� 5
� �J=OPKLKQHKQ 1
� 1?D=QI >QNC� & � += RNEGEO� +
� ( 205; <9<4F�2;5. ; 021

=2?@<;.96@21�92.?;6;4��B;A. ;496;4�A52�2C612;02� 1PQPPC=NP��0K>ANP� KO?D�1PEBPQJC���� �� 

� 2=UHKN� " 
� 7AQJC� +
�  =ODAP� �
8
� $2?@<;.96G21 .; 1 � 1.=A6C2  2.?;6;4� 'JJ KR=PERA *A=NJEJC

#JRENKJI AJPO�EJ�12#+�&ECDAN�#@Q?=PEKJ�LL��� o����1LNEJCAN NEABO�EJ�1P=PEOPE?O������

�  A?GAN��1
�AP�=H�" ! ��� <?6G<;�& 2=<?A��
� ���� 6452?��1B0.A6<;�� 16A6<; ��#@Q?=QOA���� �� 

� $AH@OPAEJ� +
�&EHH� .
� $2?@<;.96G21  2. ?;6;4� + 5.A �A &2.99F �@ .; 1 + 5F �A &2.99F !.AA2?@� #@Q?=QOA

0AREAS���� �� 

� 5 KK@� "
�  NQJAN� (
� 0KOO� %
�( 52 ?<92 <3 ABA<?6;4 6; =?</ 92: @<9C6;4� 2DA (KQNJ=H KB !DEH@

. OU?DKHKCU�=J@�.OU?DE=PNU������ 

� �HGD=PH=J� �
� )=HEP=� (
)
� �;A299642;A (BA<?6;4 'F@A2:@� � � <:= ?252;@6C2 �6@A<?60.9 'B?C2F D6A5

&202;A�� 2C29<=: 2;A@��'J PANJ=PEKJ=H�(KQNJ=H�KB�!KI LQPAN��LLHE?=PEKJO������� ��� � �� ���� � �


� 
 � � � � � � � � � � � � � � 
 � � �

CZ�



�� Y

�"3 -0/4��
�A��0..&/5�! 0656#&�7064
"113&/%��"35*&�C

�0%O-&4�&5�3&$0.."/%"5*0/�0%O-&4�&5�3&$0.."/%"5*0/


$5*
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'H Or=CEP @AO PN=JO=?PEKJO L=N ?=NPA @A ?Nb@EP @A @AQT LANOKJJAO RER=JP ^ , =JPAO
 #HHAO ?DAN?DAJP @AO =?PEREPbO ^

@b?KQRNEN�?A�SAAG�AJ@
�/QA�NA?KII=J@ANAV�RKQO�^�(KDJ�"KA�AP�^�2KI�&= NNEO��

*EOPA�@A�?DKET��

�
 *A�JKQRA=Q�LKEJP�@A�RAJPA� QNCAN�)EJC

�
 3J A�@bCQOP=PEKJ�@rDQEHA�@rKHERA

�
 3J�OEPA�@A�>=C=CANEA�AJ�HECJA

�
 3J�?KJ ?ANP�=Q�>KN@�@A�H=�NEREaNA

�
 3J�?KQNO�@A�J=P=PEKJ�LKQN�>b>b
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*AO OUOPaIAO @A NA?KII=J@=PEKJ ATEOPAJP @ALQEO =Q I KEJO =QOOE HKJCPAILO MQA HAO CQE@AO

PKQNEOPEMQAO AP HAO HEOPAO @Q PKL �� 
 �HKNO MQA 2 !< ; 12 12@ :26992B?@ 96C?2@ 12 
� 
 
 ?KJOAEHHA H=

I cI A HEOPA ^ PKQP HA I KJ@A� RKQO Hr=@=LPANEAV LNK>=>HAI AJP HKNOMQA RKQO ?DKEOEOOAV LKQN RKQO�

I cI A � ?DKEOEOOAV�AJ MQAHMQAO�QJO AP ?D=JCAV HrKN@NA @A HA?PQNA AJ BKJ?PEKJ @A RKO LNbBbNAJ?AO

LANOKJJAHHAO


! KII AJP NA?KII=J@AN @AO KQRN=CAO ^ @AO EJ?KJJQO � "=JO Hr=?PEREPb ?E�@AOOQO� RKQO =RAV

LNK>=>HAI AJP AOO=Ub @rEI=CEJAN HAQN LANOKJJ=HEPb ^ L=NPEN @AO EJBKNI=PEKJO @KJJbAO � RKQO =RAV

LKNPb @AO FQCAI AJPO AP =LLHEMQb @AO OPbNbKPULAO
 .QEO� QJA BKEO MQA RKQO =RAV AQ QJA E@bA @A HAQN

XCAJNAZ� RKQO =RAV ?DKEOE @=JO H= HEOPA @AO ?DKOAO MQE LKQNN=EAJP �KQ JKJ� cPNA LANPEJAJPAO LKQN

AQT
�*AO�NA?KII=J@AQNO�?KIIA��I=VKJ��, APyET�AP�7KQPQ>A�OQERAJP�QJ�LNK?AOOQO�OEIEH=ENA


"A J KO FKQNO� ?D=MQA BKEO MQrQJA LANOKJJA NA?DAN?DA @AO EJBKNI=PEKJO KQ ?DAN?DA ^

@b?KQRNEN @Q ?KJPAJQ AJ HECJA� AHHA QPEHEOA QJA OKNPA @A OUOPaIA @A NA?KII=J@=PEKJ

LANOKJJ=HEOb��� 
 *= LNEJ?EL=HA BKJ?PEKJ @A 7KQPQ>A AOP @A @ENA ^ OAO QPEHEO=PAQNO MQKE NAC=N@AN

L=NIE PKQPAO HAO RE@bKO @EOLKJE>HAO OQN H= LH=PABKNIA
 . KQN HAO QPEHEO=PAQNO EJO?NEPO� EH QPEHEOA

HAQN =?PEREPb L=OObA LKQN ?NbAN QJ XI K@aHAZ� KQ QJ PULA @A LANOKJJ=HEPb
 3J A BKEO MQrAHHA = QJ

I K@aHA LKQN (KDJ� AHHA LAQP RKEN MQE @r=QPNA = @AO IK@aHAO OEIEH=ENAO ^ HQE
 #HHA NA?KII=J@A

=HKNO ^ (KDJ ^ H= BKEO @AO RE@bKO OEIEH=ENAO ^ ?A MQrEH = NAC=N@b AP ?AHHAO OEIEH=ENAO ^ ?A MQA @r=QPNAO

LANOKJJAO�?KII A�HQE�KJP�NAC=N@b


�6I&45@$&�26I6/�.0%O-&�B�6I&45@$&�26I6/�.0%O-&�B

*AO I K@aHAO LAQRAJP cPNA QPEHEObO LKQN EIEPAN JrEI LKNPA MQKE� @AO QPEHEO=PAQNO =QT RE@bKO

FQOMQr=QT ?KQNO MQrQJ AJB=JP @KEP =LLNAJ@NA
 3J I K@aHA AOP QJA NALNbOAJP=PEKJ OEILHExbA @Q

I KJ@A�=xJ�MQrQJA�I= ?DEJA�LQEOOA�LNbPAJ@NA�HA�?KILNAJ@NA��

3J�KQ�LHQOEAQNO�bHbI AJPO�EJPAN=?PEBO�KJP�bPb�AT?HQO�@A�?APPA�RANOEKJ�@Q�PATPA
�4KQO�LKQRAV�HAO

REOQ=HEOAN�AJ�HECJA�E?E��DPPLO���LNAOO>KKGO
LQ>�E=LKQNHAOAJOAECJ=JPO��L�� ���KAI >A@��

�0..&/5�!�0..&/5�! 0656#&�7064�"113&/%0656#&�7064�"113&/%

2KQO HAO LNK>HaI AO @A NA?KII=J@=PEKJ EILHEMQAJP QJA MQAOPEKJ @A OQ>OPEPQPEKJ � X%B2

?20<: :. ; 12?Z � AOP QJ LAQ PNKL CbJbN=H AP R=CQA LKQN QJ =HCKNEPDIA
, APyET = @AI=J @b =QT

@bRAHKLLAQNOMQAHHA OAN=EP H= JKPA MQrQJ QPEHEO=PAQN � @KJJAN=EP ^ H= RE@bK  � ?KI LPA PAJQ

@A OAO JKPAO LKQN @r=QPNAO RE@bKO
 7KQPQ>A @AI=J @A MQAHHA OAN=EP H= @QNbA @A HA?PQNA @rQJ

QPEHEO=PAQN @KJJb @=JO QJ ?KJPATPA L=NPE?QHEAN
 *A ?DKET @A ?A MQrEH B=QP @AI=J @AN o @A ?A

MQrEH B=QP LNb@ENA� = QJ EIL=?P EILKNP=JP OQN H= NA?KII=J@=PEKJ =z?DbA� 
 * rE@bA bP=JP MQrQJA

LNb@E?PEKJ ?KNNA?PA ?KJ@QEN= ^ QJA >KJJA NA?KII=J@=PEKJ
 *= LNb@E?PEKJ AHHA�I cI A AOP >=ObA

OQN @r=QPNAO QPEHEO=PAQNO =U=JP QJ DEOPKNEMQA @A CKhPO OEIEH=ENAO� 
 !r AOP�^�@ENA @AO QPEHEO=PAQNO

@KJP�HAO�IK@aHAO�OKJP�OEIEH=ENAO


� 
 � � � � � � � � � � � � � � 
 � � �

CZ	



�0%O-&4�%I65*-*4"5&63�0%O-&4�%I65*-*4"5&63

7KQPQ>A @EREOA H= P_?DA @A NA?KII=J@=PEKJ AJ @AQT L=NPEAO AP QPEHEOA @AO IK@aHAO @EwbNAJPO

LKQN�?D=?QJA�@rAHHAO� 
�, KQO�JKQO�AJ�PEAJ@NKJO�PKQPABKEO�E?E�^�QJA�ATLHE?=PEKJ�LHQO�OEILHA


. KQN ?NbAN QJ IK@aHA QPEHEO=PAQN� OAO @bRAHKLLAQNO @KERAJP OA @AI=J @AN MQAHHAO @KJJbAO

OKJP LANPEJAJPAO LKQN H= NA?KII=J@=PEKJ @A RE@bKO
 /QrAJ AOP�EH @A ?A MQA HrQPEHEO=PAQN = NAC=N@b

=QL=N=R=JP � /QAHHAO KJP bPb HAQNO ?NEPEMQAO� HAQNO bR=HQ=PEKJO AP HAQNO LNbBbNAJ?AO ATLHE?EPAO

FQOMQr̂ LNbOAJP � /QrKJP�EHO NA?DAN?Db � #P LHQO MQA ?AO OECJ=QT ATLHE?EPAO� 7KQPQ>A QPEHEOA

OQNPKQP @AO OECJ=QT EILHE?EPAO� ?=N EHO OKJP LHQO =EObIAJP @EOLKJE>HAO� o 3J QPEHEO=PAQN =�P�EH

OEILHAI AJP ?HEMQb OQN QJA RE@bK KQ Hr=�P�EH RN=EIAJP NAC=N@bA � 1E KQE� LAJ@=JP ?KI>EAJ @A

PAILO � ! KII AJP HrQPEHEO=PAQN =�P�EH Nb=CE =QT NA?KII=J@=PEKJO LNb?b@AJPAO� � /QA HHAO OKJP

?AHHAO MQrEH = ECJKNbAO � -QPNA HAO NbLKJOAO ^ ?AO MQAOPEKJO� HAO EJBKNI=PEKJO @bI KCN=LDEMQAO

PAHHAO MQA HA OATA� H= H=JCQA� H= NbCEKJ AP Hr=LL=NAEH OKJP @rQJA CN=J@A R=HAQN HKNOMQA HrQPEHEO=PAQN

AOP�JKQRA=Q�KQ�JrAOP�L=O�?KJJA?Pb� 


3J A BKEO MQrQJ I K@aHA AOP @EOLKJE>HA LKQN ?D=MQA QPEHEO=PAQN� JKQO LKQNNEKJO RKEN MQAHO

QPEHEO=PAQNO OKJP OEIEH=ENAO HAO QJO =QT =QPNAO AP QPEHEOAN ?APPA EJBKNI=PEKJ LKQN H=

NA?KII=J @=PEKJ
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1EIEH=ENA =QT QPEHEO=PAQNO� JKQO LKQNNEKJO bC=HAI AJP QPEHEOAN HAO RE@bKO MQE OKJP OEIEH=ENAO �KQ

@EwbNAJPAO� HAO QJAO @AO =QPNAO
 \P=JP @KJJb QJA RE@bK� 7KQPQ>A AT=IEJA OKJ ?KJPAJQ� OKJ

PEPNA AP O= @AO?NELPEKJ� H= MQ=HEPb @A H= RE@bK� HA JKI >NA @A LANOKJJAO MQE HrKJP NAC=N@bA �JKI >NA

@A RQAO�� HrKJP =EIbA� HrKJP B=RKNEObA� HrKJP ?KII AJPbA KQ L=NP=CbA� HA PAILO b?KQHb @ALQEO OKJ

PbHb?D=NCAI AJP�AP�HA�JKI >NA�@rQPEHEO=PAQNO�=>KJJbO�^�H=�?D=dJA�I aNA�


3J�KQ�LHQOEAQNO�bHbI AJPO�EJPAN=?PEBO�KJP�bPb�AT?HQO�@A�?APPA�RANOEKJ�@Q�PATPA
�4KQO�LKQRAV�HAO

REOQ=HEOAN�AJ�HECJA�E?E��DPPLO���LNAOO>KKGO
LQ>�E=LKQNHAOAJOAECJ=JPO��L�� ���KAI >A@��

! A MQrQJ QPEHEO=PAQN NAC=N@A AJOQEPA @bLAJ@N= bC=HAI AJP @Q B=EP MQrQJA RE@bK B=OOA L=NPEA

@rQJ bLEOK@A @rQJA ObNEA KQ @rQJ bHbI AJP @rQJA HEOPA @A HA?PQNA
 1E QJ QPEHEO=PAQN @b?KQRNA QJ

=NPEOPA� EH LKQNN=EP L=OOAN @AO ?D=JOKJO HAO LHQO LKLQH=ENAO ^ @AO JE?DAO LHQO xJAO
 "A I cI A� QJ

QPEHEO=PAQN JA ?HEMQAN= L=O OQN QJA RE@bK @KJP HrEI=CA @A H= RECJAPPA JrAOP L=O >KJJA��� 
 2KQPAO

?AO�EJBKNI=PEKJO�AJPNAJP�bC=HAI AJP�@=JO�HA�I K@aHA


* rQJ @AO bHbI AJPO ?KJOPEPQPEBO @Q OUOPaIA @A NA?KII=J@=PEKJ AOP @A L=OOAN @rQJA RE@bK ^

QJA HEOPA @A RE@bKO HEbAO
 "=JO ?A ?KJPATPA� JKQO @bxJEOOKJO� HAO RE@bKO HEbAO OKJP ?AHHAO MQrQJ

QPEHEO=PAQN AOP OQO?ALPE>HA @A NAC=N@AN AJOQEPA� 
 * rK>FA?PEB AOP @rATPN=ENA HA I=TEI QI @A R=HAQN

@AO�@KJJbAO�LKQN�B=ENA�@A�I AEHHAQNAO�NA?KII=J@=PEKJO� 
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� PN=RANO %KKCHA� HAO NbOA=QT JAQNKJ=QT LNKBKJ@O OKJP @bOKNI=EO QPEHEObO LKQN Hr=LLNAJPEOO=CA

=QPKI=PEMQA� 
 1QN H= >=OA @Q I K@aHA RE@bK� HA NbOA=Q JAQNKJ=H @A 7KQPQ>A LNAJ@ @AO RE@bKO

OEIEH=ENAO ^ ?AHHAO @bF^ NAC=N@bAO L=N HrQPEHEO=PAQN
 'H AOO=EA AJOQEPA @A LNb@ENA HA PAILO @A HA?PQNA

@A ?D=MQA JKQRAHHA RE@bK LKQN QJ IK@aHA @rQPEHEO=PAQN @KJJb AP HAO ?H=OOA AJ BKJ?PEKJ @A ?APPA

LNb@E?PEKJ
�* rE@bA�AOP�AJOQEPA�@A�I KJPNAN�HAO����^����RE@bKO��OAHKJ�Hr=LL=NAEH��HAO�IEAQT�?H=OObAO


*A LNK?AOOQO AOP OEIEH=ENA =Q I K@aHA@r=LLNAJPEOO=CA =QPKI=PEMQAMQA JKQO =RKJO bPQ@Eb

LNb?b@AII AJP
 2KQP @r=>KN@� H= I=?DEJA LNAJ@ HAO PN=EPO @AO IK@aHAO @rQPEHEO=PAQNO AP @A RE@bKO

@KJJbO L=N HA LNKCN=IIAQN
 #HHA =LLNAJ@ ^ L=NPEN @AO @KJJbAO @rAJPN=dJAI AJP MQAH LKE@O

@KJJAN ^ ?D=MQA PN=EP LKQN LNb@ENA ?KNNA?PAIAJP HA PAILO @A HA?PQNA
 #P AJOQEPA� QJA BKEO PAOPbA

AP�FQCbA�?KJBKNIA��AHHA�LAQP�?KIIAJ?AN�^�LNb@ENA�AP�^�NA?KII=J@AN
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. AJ@=JP HrAJPN=dJAI AJP� @AO IEHHEKJO @rATAI LHAO LKOEPEBO AP JbC=PEBO OKJP @KJJbO =Q OUOPaIA


3J A TAI LHA LKOEPEB AOP HKNOMQrQJ QPEHEO=PAQN = ?HEMQb OQN QJA RE@bK AP Hr= NAC=N@bA LAJ@=JP QJ

?ANP=EJ PAILO
 3J ATAI LHA JbC=PEB AOP HKNOMQA HrQPEHEO=PAQN Jr= L=O ?HEMQb OQN H= RE@bK KQ JA Hr=

L=O�NAC=N@bA�HKJCPAILO� 


*A NbOA=Q LNAJ@ AJ ?KILPA HAO PN=EPO @A HrQPEHEO=PAQN AP HAO PN=EPO @A H= RE@bK =>KN@bO @=JO H=

OA?PEKJ @AO IK@aHAO @A! KII AJP 7KQPQ>A RKQO =LLNAJ@ L=NPEA �
 'H =FQOPA HrEI LKNP=J?A @KJJbA

^ ?D=MQA PN=EP @rAJPNbA AJ RbNEx=JP OrEH = LNb@EP ?KNNA?PAIAJP HA PAILO @A HA?PQNA LKQN QJA RE@bK

AP�QJ�QPEHEO=PAQN�@KJJbO


'H U = AJRENKJ QJ IEHHE=N@ @A L=N=IaPNAO �LKE@O @A ?D=MQA PN=EP� ^ =LLNAJ@NA OQN @AO

?AJP=EJAO @A IEHHE=N@O @rATAI LHAO� 
 *A NbOA=Q LKQNN=EP =QOOE =LLNAJ@NA ^ JA L=O PAJEN ?KILPA

@A ?ANP=EJO PN=EPO o HQE @KJJAN QJA EILKNP=J?A JQHHA
 �EJOE� Hr2:/21 16;4 KQ HA I K@aHA MQA

Hr=HCKNEPDIA�?NbA�LAQP�cPNA�PNaO�@EwbNAJP�@A�?A�MQA�HAO�@bRAHKLLAQNO�KJP�AJREO=Cb


�� &45*/(&45*/(

3J A BKEO HA NbOA=Q AJPN=dJb� EH AOP PAOPb OQN @AO @KJJbAO @bF^ @EOLKJE>HAO AP NbCHb
 -QPNA H=

LNb?EOEKJ @A H= LNb@E?PEKJ� H= OKNPEA @Q OUOPaIA @KEP cPNA NbCHbA L=N HA LNKCN=IIAQN OQN H= >=OA

@A LHQOEAQNO FQCAI AJPO @A R=HAQN
 + KJPNAN @AO RE@bKO MQE OKJP PNKL OEIEH=ENAO ^ @AO RE@bKO @bF^

NAC=N@bAO JA OAN= L=O PNaO AJC=CA=JP
 /QrAOP�?A MQA ?AH= OECJExA ?KJ?NaPAIAJP MQrQJA

NA?KII=J @=PEKJ OKEP >KJJA � ! KI >EAJ @A

RE@bKO OEIEH=ENAO IKJPNAN AP ?KI>EAJ @A

@ERANOEPb EJPNK@QENA� o ^ H= BKEO L=N N=LLKNP =QT

=QPNAO RE@bKO AP L=N N=LLKNP ^ HrDEOPKNEMQA @A

HrQPEHEO=PAQN
 ! KI >EAJ @A EJPbNcPO @A HrQPEHEO=PAQN

B=QP�EH ?E>HAN � /QAHO PULAO @A NA?KII=J@=PEKJO

?KJ@QEOAJP ^ QJA O=PEOB=?PEKJ EII b@E=PA AP

HAOMQAHHAO ?KJ@QEOAJP ^ QJA QPEHEO=PEKJ ^ HKJC

PANIA ���� ! A OKJP PKQPAO @AO MQAOPEKJO

EI LKNP=JPAO�^�LNAJ@NA�AJ�?KILPA


� LNaO ?AO PAOPO� KJ LNK?a@A ^ HrbR=HQ=PEKJ AJ

PAILO NbAH @AO NA?KII=J@=PEKJO
 *A PAILO @A

HA?PQNA PKP=H L=N AJOAI>HA @A RE@bKO LNb@EPAO AOP IAOQNb
� .HQO HKJCPAILO QJ QPEHEO=PAQN NAC=N@A

HrAJOAI>HA @A RE@bKO NA?KII=J@bAO� HA I K@aHA AOP ?KJOE@bNb ?KII A LHQO LANBKNI=JP
 , KPAV

MQA HA OEILHA B=EP @A NAC=N@AN ?KI>EAJ @A RE@bKO KJP bPb ?HEMQbAO JrAOP L=O >KJ LKQN HrbR=HQ=PEKJ


7KQPQ>A bR=HQA OAO OUOPaIAO @A NA?KII=J@=PEKJ AJ OA >=O=JP OQN HA JKI >NA @A RE@bKO

NA?KII=J @bAO MQE KJP bPb NAC=N@bAO LAJ@=JP QJA L=NPEA EILKNP=JPA @A H= RE@bK� H= @QNbA @A H=

OAOOEKJ� HA PAILO FQOMQr=Q LNAIEAN HKJC REOEKJJ=CA AP H= LNKLKNPEKJ @rQPEHEO=PAQNO ?KJJA?PbO

=U=JP�@AO�NA?KII=J@=PEKJO�


� 
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#JxJ� OQN H= B=`KJ @KJP HAO NA?KII=J@=PEKJO OKJP LNbOAJPbAO =Q OLA?P=PAQN � !KI >EAJ @A

RE@bKO ^ IKJPNAN � *AO IAEHHAQNAO NA?KII=J@=PEKJO @KERAJP�AHHAO cPNA LNbOAJPbAO AJ QJA OAQHA

BKEO� KQ ?ANP=EJAO @KERAJP�AHHAO cPNA ?KJOANRbAO LKQN LHQO P=N@ �� ! KII AJP =z?DAN HAO RECJAPPAO

AP HAO PEPNAO @AO RE@bKO � /QAHHAO =QPNAO EJBKNI=PEKJO =z?DAN � /QAHO L=N=IaPNAO HrQPEHEO=PAQN

LAQP�EH ?KJPNfHAN �� *AO NbLKJOAO ^ ?AO MQAOPEKJO @bPANIEJAJP ?KII AJP 7KQPQ>A C=N@A @AQT

IEHHE=N@O�@rQPEHEO=PAQNO�=??NK?DbO����DAQNAO�OQN���


� "= RE@OKJ��(
��*EA>=H@�� 
��*EQ��(
��, =J@U��. 
��4HAAP��2
� ( 52�,<BAB/2�*612<�&20<: : 2;1.A6<;

'F@A2: ��. NK?AA@EJCO�KB�PDA��PD��!+�! KJBANAJ?A�KJ�0A?KII AJ@AN�1UOPAIO�� =N?AHKJ=�

�� � � 

� ! KREJCPKJ��.
��� @=IO��(
��1=NCEJ��#
�� 22=�;2B?.9�; 2AD<?8@�3<?�,<BAB/2�&20<: : 2;1.A6<;@�

. NK?AA@EJCO�KB�PDA��� PD��!+�! KJBANAJ?A�KJ�0A?KII AJ@AN�1UOPAIO���!+��, AS�7KNG�

�� �� 

� ) KJOP=J��(
��2ANRAAJ��*
� � B:. ; �02;A2?21�?20<: : 2;12?�@F@A2:@��#?646;@��. 1C.; 02@��05.992;42@��. ; 1

<==<?AB;6A62@���'�+= C=VEJA������ ����� ������� ��


��1LEJAHHE��*
��=J@�!NKRAHH=��+
�� <D�,<B( B/2� 2. 1@�$?6C.0F�'2286;4�)@2?@��D. F�3?<:�& 296./92

�;3<?:.A6<; ��'J�� @FQJ?P�.Q>HE?=PEKJ�KB�PDA���PD�� !+�! KJBANAJ?A�KJ�3OAN�+K@AHEJC�

� @=LP=PEKJ�=J@�.ANOKJ=HEV=PEKJ��3+�.�r ���� @FQJ?P����OOK?E=PEKJ�BKN�!KI LQPEJC

+= ?DEJANU��, AS�7KNG����� o������� �� 
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*KNOMQA HrKJ NAC=N@A QJ OUOPaIA

@r=LLNAJPEOO=CA =@=LP=PEB� EH AOP PNaO @Ez?EHA

@A @ENA Kg EH Or=@=LPA�
 *= PA?DJKHKCEA QPEHEObA

AP ?A ^ MQKE AHHA OANP ?D=JCAJP bC=HAI AJP @rQJ

OUOPaIA�^�Hr=QPNA


! ALAJ@=JP� PKQO HAO OUOPaIAO

@r=LLNAJPEOO=CA =@=LP=PEBO O=RAJP ^ MQE EHO

AJOAECJAJP �?KJJ=EOO=J?AO OQN Hr=LLNAJ=JP��

?A MQrEHO AJOAECJAJP �?KJJ=EOO=J?AO OQN HA

@KI=EJA� AP ?KII AJP AJOAECJAN

�?KJJ=EOO=J?AO�OQN�H=�Lb@=CKCEA� � 


3J �*1 E @b=H Or=@=LPA @A LHQOEAQNO

B=̀KJO
 "=JO H= >KQ?HA ATPANJA� H= ObMQAJ?A

@AO =?PEREPbO @r=LLNAJPEOO=CA AOP =@=LPbA o

OEIEH=ENA ^ 7KQPQ>A MQE =@=LPA H= HEOPA @AO

RE@bKO NA?KII=J@bAO
 *= >KQ?HA ATPANJA

LKQNN=EP bC=HAI AJP LANOKJJ=HEOAN HAO

=LLNK?DAO @r=LLNAJPEOO=CA AP HAO JERA=QT @A

@Ez?QHPb


"=JO H= >KQ?HA EJPANJA� =Q OAEJ @A

?D=MQA =?PEREPb� Hr�*1 OQNRAEHHA H=

LANBKNI=J?A bP=LA L=N bP=LA
 #HHA =@=LPA HA

NAPKQN @rEJBKNI=PEKJ AP HAO EJ@E?AO LKQN

?KNNECAN HAO E@bAO B=QOOAO� HA ?=O b?Db=JP
 #HHA

LAQP bC=HAI AJP EJ@EMQAN QJ ?KJPAJQ

OQLLHbI AJP=ENA OE HrbHaRA = @Q I=H ^ OA

� 
 � � � � � � � � � � � � � � 
 � � �
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OKQRAJEN @rQJ ?KJ?ALP =LLNEO LNb?b@AII AJP
 ! ANP=EJO ATLANPO =zNIAJP MQrEH AOP LNbBbN=>HA @A

H=EOOAN H= >KQ?HA EJPANJA ^ HrEJOPNQ?PAQN � JKJ OAQHAI AJP EH AOP ?KhPAQT AP HKJC @A LNKCN=IIAN

PKQPAO HAO NaCHAO LKQN HA OQFAP AP H= P_?DA OLb?ExMQAO� I=EO HAO ?KJJ=EOO=J?AO AP HrATLbNEAJ?A @A

HrAJOAECJ=JP�HrAI LKNPANKJP�PKQFKQNO�OQN�?AHHAO�@A�H=�I=?DEJA� 


�0..&/5�-&4�4:45O.&4�"%"15"5*'4�"113&//&/5�-�0..&/5�-&4�4:45O.&4�"%"15"5*'4�"113&//&/5�- I"113&/"/5I"113&/"/5

! KII A PKQO HAO LNK>HaI AO @A NA?KII=J@=PEKJ �RKEN! KII AJP 7KQPQ>A RKQO =LLNAJ@ .=NPEA

��� �*1 @EREOA H= P_?DA AJ QJA KQ LHQOEAQNO MQAOPEKJO @A OQ>OPEPQPEKJ =QTMQAHHAO H= I=?DEJA LAQP

NbLKJ@NA
 #J?KNA QJA BKEO� HA ?DKET @A ?A MQrEH B=QP @AI=J @AN o AP @KJ?� @A ?A MQrEH B=QP LNb@ENA

o�=�QJ�EIL=?P�EILKNP=JP�OQN�H=�NA?KII=J@=PEKJ�=z?DbA


*A I= PbNEAH @A I= NGAPEJC bRKMQA OKQRAJP @AO K>FA?PEBO IQHPELHAO � =IbHEKN=PEKJ @AO JKPAO�

AI LHKU=>EHEPb� AJC=CAI AJPv ! KI LPA PAJQ @A H= J=PQNA LNKLNEbP=ENA @AO OUOPaIAO� KJ JA O=EP

CbJbN=HAI AJP L=O MQAHHAO MQAOPEKJO OKJP ?K@bAO @=JO HAO OUOPaIAO� MQAHO K>FA?PEBO OKJP

KLPEIEObO AP ?KII AJP HAO K>FA?PEBO ^ ?KQNP PANIA OKJP @EwbNAJ?EbO @AO K>FA?PEBO ^ HKJC PANIA �L=N

ATAI LHA��H=�I=dPNEOA�@rQJ�?KJPAJQ�@KJJb�LKQN�L=OOAN�=Q�JERA=Q�O?KH=ENA�OQER=JP� � 


*KNOMQA Hr=LLNAJPEOO=CA =QPKI=PEMQA AOP QPEHEOb� MQAHO MQA OKEAJP HAO K>FA?PEBO ?DKEOEO� H=

LNb@E?PEKJ AHHA�I cI A AOP >=ObA OQN @r=QPNAO =LLNAJ=JPO =U=JP @AO JERA=QT @A ?KILbPAJ?AO AP @AO

LNbBbNAJ?AO�OEIEH=ENAO
�!rAOP�^�@ENA�@AO�=LLNAJ=JPO�@KJP�HAO�IK@aHAO�OKJP�OEIEH=ENAO


�&�.0%O-&�%&�-�&�.0%O-&�%&�- I"113&/"/5I"113&/"/5

. KQN ?NbAN QJ IK@aHA @rbPQ@E=JP� HAO @bRAHKLLAQNO OA @AI=J @AJP MQAHHAO ?=N=?PbNEOPEMQAO @A

HrbPQ@E=JP OKJP LANPEJAJPAO LKQN HA LNK?AOOQO @r=LLNAJPEOO=CA
 ! KJPN=ENAIAJP =QT AJOAECJ=JPO

MQE LAQRAJP K>OANRAN @ENA?PAIAJP HAQNO bHaRAO AP =@=LPAN HAQN =LLNK?DA� HAO I=?DEJAO OKJP

HEIEPbAO�=QT�@KJJbAO�MQrAHHAO�LAQRAJP�?KHHA?PAN�AP�PN=EPAN


"AO�?=N=?PbNEOPEMQAO�PULEMQAO�LNEOAO�AJ�?KILPA�@=JO�QJ�IK@aHA�@rbPQ@E=JP��

u /QA�O=E/QA�O=EP�HP�HrrbbHHaaRRA�o�OKJ�JEA�o�OKJ�JERRA=A=Q�@Q�@A�?KJJ=EOO=JA�?KJJ=EOO=J?AO��OAO�?KI?AO��OAO�?KILbLbPAJPAJ?AO�A?AO�AP�OAO�EP�OAO�E@@bAO�B=bAO�B=QOOAOQOOAO���� �

��! AHHAO�?E�OKJP�CbJbN=HAI AJP�@b@QEPAO�L=N�HA�>E=EO�@rbR=HQ=PEKJO��L=N�ATAI LHA��H=

NbLKJOA�MQrQJ�bHaRA�OKQIAP�LKQN�QJ�LNK>HaI A�@A�I= PDbI= PEMQAO
� ! AO�?KJJ=EOO=J?AO

=JPbNEAQNAO�OKJP�AJOQEPA�?KIL=NbAO�^�?A�MQrEH�@ARN=�O=RKEN�^�H=�xJ�@A�H=�LbNEK@A

@r=LLNAJPEOO=CA


u !! KIIKII AJAJP�HP�HrrbbHHaaRRA�LNbBA�LNbBaNA�=aNA�=LLLNAJLNAJ@@NA���*A�LNK?AOOQO�@NA���*A�LNK?AOOQO�@rr==LLLNAJLNAJPEOO=PEOO=CCA�AA�AP�HP�HAO�LNbBAO�LNbBbNAJbNAJ?AO?AO��� 


. =N�ATAI LHA��HA�JKI >NA�@A�BKEO�MQrQJ�bPQ@E=JP�PAJPA�@A�NbLKJ@NA�^�QJA�MQAOPEKJ�=R=JP

@A�L=NRAJEN�^�H=�>KJJA�NbLKJOA��HAO�PULAO�@A�NAOOKQN?AO�?KJOQHPbAO��HAO�JKPAO�MQrEH�=

@KJJbAO�^�QJA�=?PEREPb� KQ�HA�I= PbNEAH�MQE�Hr=�HA�LHQO�AJC=Cb�o�EI=CAO��=Q@EK�KQ�PATPA� 


*AO��*1�LAQRAJP�bC=HAI AJP�AJNACEOPNANMMQ=JQ=J@�A@�AP�?KIIP�?KII AJAJP�HP�HAO�?KIAO�?KILbLbPAJPAJ?AO�KJ?AO�KJP�bP�bPbPb

==?M?MQEOAO�AQEOAO�AP�MP�MQAQAHHHHAO�Lb@=AO�Lb@=CCKCEKCEAO�KJAO�KJP�HP�HA�IEA�IEAQT�BAQT�BKJKJ??PEPEKJJKJJbb � 


u ** rrbbHHaaRRA�OA�OAJA�OA�OAJP�EH�IP�EH�IKKPEPERRb���*AO�OAJb���*AO�OAJPEIPEIAJAJPO�APO�AP�HP�HAO�bIAO�bIKKPEPEKJOKJOLAQRAJP�cPNA�AJNACEOPNbO

@ENA?PAIAJP�L=N�HrbHaRA�KQ�ATPN=EPO�EJ@ENA?PAIAJP�@A�H=�L=NKHA��@AO�ATLNAOOEKJO�B=?E=HAO�

� � � � � 
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 � � � � � � 
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@Q�OQERE�@AO�UAQT��@Q�H=JC=CA�?KNLKNAH��@AO�OECJ=QT�LDUOEKHKCEMQAO�KQ�@A

?KI >EJ=EOKJO�@A�?AO�bHbI AJPO
�!AO�EJBKNI=PEKJO�LAQRAJP�AJOQEPA�cPNA�QPEHEObAO�LKQN

OKNPEN�HrbPQ@E=JP�@rbP=PO�JbC=PEBO�PAHO�MQA�HrAJJQE�KQ�H=�BNQOPN=PEKJ�MQE�EJDE>AJP

Hr=LLNAJPEOO=CA��AP�HA�B=ENA�L=OOAN�^�@AO�bP=PO�LKOEPEBO�PAHO�MQA�HrAJC=CAI AJP�KQ�HA�LH=EOEN
�

u /Qr AJ�AOP�EH�@AO=OLA?=OLA?PO�?KCJEPO�?KCJEPEBO�PAPEBO�PAHO�MHO�MQA�H=�IQA�H=�IbIbI KEKENANA��H��Hrr==PPAJPPAJPEPEKJ��H=�?=KJ��H=�?=L=L=?E?EPb�^�NbOKQ@Pb�^�NbOKQ@NANA

@@AO�LNKAO�LNK>>HHaIaI AO��H=�?=AO��H=�?=L=L=?E?EPb�^�LNAJPb�^�LNAJ@@NA�@NA�@AO�@AO�@b?EOEb?EOEKJO��HKJO��Hrr=J=H=J=HUOA�@UOA�@A�OEA�OEPQ=PQ=PEPEKJO�AKJO�AP�H=�LAJObAP�H=�LAJObA

?NE?NEPEPEMMQAQA� �

u ! KII AJP�?KII QJEMQAJP�EHOAAP�?KP�?KHH=HH=>KNAJ>KNAJP�EHOP�EHO� ��. =N�ATAI LHA��LQ>HEAJP�EHO�@AO

?KII AJP=ENAO�OQN�HAO�yQT�@r=QPNAO�bHaRAO�AP�?KII AJP�@EO?QPAJP�EHO�=RA?�@r=QPNAO�LKQN

NbOKQ@NA�@AO�LNK>HaI AO� �

u /Qr AJ�AOP�EH�@AO�?KILbPAJ?AO�IbP=?KCJEPERAO�?KII AHHrr==QPKNbCQH=QPKNbCQH=PEPEKJ��HKJ��Hrr==QPK�QPK�

AATTLLHEHE?=?=PEPEKJ��HKJ��Hrr==QPK�bQPK�bR=HR=HQ=Q=PEPEKJ�AKJ�AP�HP�Hrr==QPKCQPKCAOPEAOPEKJKJ�� H=�OKH=�OKHHEHHE?E?EP=P=PEPEKJ�@KJ�@rr=E=E@@AA� H=�?KJO?EH=�?KJO?EAJAJ?A�A?A�APP

H=�?=H=�?=L=L=?E?EPb�@Pb�@A�?KJA�?KJPNfPNfHHAN�HAN�HAQN�LNKAQN�LNKLNA�LAJObA��LNA�LAJObA��. =N�ATAI LHA��?KII AJP�EHO�ObHA?PEKJJAJP

HAQNO�K>FA?PEBO�@r=LLNAJPEOO=CA��QPEHEOAJP�HAQNO�?KJJ=EOO=J?AO�=JPbNEAQNAO�KQ�?DKEOEOOAJP

EJPAJPEKJJAHHAI AJP�@AO�OPN=PbCEAO�@A�NbOKHQPEKJ�@A�LNK>HaI AO
�

�HKNO MQA ?AO @KJJbAO ?D=JCAJP� @KERAJP cPNA AJNACEOPNbAO AP IEOAO ^ FKQN� HAO IK@aHAO

?KJPEAJJAJP bC=HAI AJP @AO?=?=N=N=??PbNEOPEPbNEOPEMMQAO OP=QAO OP=PEPEMMQAO PAQAO PAHHHHAO MAO MQA HQA Hrr__CCAA� H� HA OAA OATTAA� H= H=J� H= H=JCQACQA

I=I= PANJPANJAAHHHHA�AA�AP�HP�HA�?KQNNEA�?KQNNEAAHH� 


*= LHQL=NP @AO �*1 ?NbAJP @AO IK@aHAO @r=LLNAJ=JPO AJ OA >=O=JP OQN HAO EJPAN=?PEKJO =RA?

HAO bPQ@E=JPO
 !ANP=EJAO CH=JAJP bC=HAI AJP @AO EJBKNI=PEKJO OQN @r=QPNAO OEPAO� JKP=II AJP OQN

HAO NbOA=QT OK?E=QT
 3JA BKEO MQrQJ I K@aHA AOP @EOLKJE>HA LKQN ?D=MQA =LLNAJ=JP� H= I=?DEJA

?=H?QHA MQAHO bPQ@E=JPO OKJP OEIEH=ENAO HAO QJO =QT =QPNAO AP AOPEIA H= LNK>=>EHEPb MQrQJ bPQ@E=JP

@KJJb�>bJbx?EA�@rQJA�=?PEREPb��@rQJ�ATAI LHA�KQ�@rQJA�MQAOPEKJ� 


�&�.0%O-&�%&�%0."*/&�&�.0%O-&�%&�%0."*/&

, KQO LKQRKJO bP=>HEN QJ L=N=HHaHA

=LLNKTEI=PEB AJPNA HAO K>FAPO @r=LLNAJPEOO=CA

@=JO QJA �*1 A P HAO RE@bKO OQN 7KQPQ>A
 3J

OQFAP LAQP cPNA @b?KI LKOb AJ ?KJ?ALPO AP

?KI LbPAJ?AO� =LLAHbO QJEQJEPbO @PbO @AA

?KJJ=EOO=J?KJJ=EOO=J?AO?AO �3!� � ?A OKJ P HAO

?KJJ=EOO=J?AO MQA Hr=LLNAJ=JP @KEP

?KJJ=dPNA� 
 !D= MQA 3! LKOOa@A QJ

AJOAI>HA @rK>FAPO @r=LLNAJPEOO=CA CN_?A

=QTMQAHO HA ?KJPAJQ LAQP cPNA =LLNEO AP QJ

AJOAI>HA @r=?PEREPbO LKQN bR=HQAN

Hr=LLNAJPEOO=CA
 ! ANP=EJO =QPAQNO @b?KI LKOAJP @=R=JP=CA HAO K>FAPO @r=LLNAJPEOO=CA AJ =?PEREPbO

@r=LLNAJPEOO=CA��JKQO�JA�HA�B=EOKJO�L=O�E?E


� 
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*AO K>FAPO @r=LLNAJPEOO=CA � LAQRAJP cPNA QJ PATPA ^ HENA� QJA RE@bK� QJ AJOAI>HA @A

LNK>HaI AO� @AO =?PEREPbO EJPAN=?PERAO �@Q OEILHA NAILHEOO=CA @AO >H=J?O =QT =?PEREPbO

@r=LLNAJPEOO=CA >=ObAO OQN QJ O?bJ=NEK�� QJA =JEI=PEKJ EJPAN=?PERA� AP?
�*AO K>FAPO

@r=LLNAJPEOO=CA @KJJAJP ?A MQA Hr=LLNAJ=JP @KEP O=RKEN AP HAO =?PEREPbO @rbR=HQ=PEKJ EJ@EMQAJP OE

HAO ?KJJ=EOO=J?AO KJP bPb =?MQEOAO� 
 *A I K@aHA @A @KI=EJA ?KJPEAJP PKQPAO HAO ?=N=?PbNEOPEMQAO

@AO�K>FAPO�@r=LLNAJPEOO=CA��U�?KILNEO�HAO�3!�AP�HAO�bR=HQ=PEKJO�=OOK?EbAO


! A MQrQJ =LLNAJ=JP =LLNAJ@ AJOQEPA @bLAJ@N= bC=HAI AJP @AO EJPANNAH=PEKJO AJPNA HAO 3!

AP ?AHHAO�?E @KERAJP @KJ? bC=HAI AJP AJPNAN @=JO HA I K@aHA � HAO K>FAPO @r=LLNAJPEOO=CA � A P  

LKQNN=EAJP PKQO @AQT cPNA @AO LNbNAMQEO LKQN HrK>FAP @r=LLNAJPEOO=CA " 
 �EJOE� � AP  @KERAJP

cPNA I=dPNEObO =R=JP "
 'H ATEOPA QJ KN@NA L=NIE ?ANP=EJAO 3! MQE JKQO EJ@EMQA ?KII AJP KJ

=LLNAJ@� 
 [ HrEJRANOA� OE HrbPQ@E=JP NbOKQP ?KNNA?PAIAJP QJ LNK>HaI A ?KNNAOLKJ@=JP ^ "� EH U =

BKNP�^�L=NEAN�MQrEH�=�bC=HAI AJP�I=dPNEOb���AP� 


*AO ATLANPO AJ H= I=PEaNA LAQRAJP BKQNJEN ?ANP=EJAO @A ?AO NAH=PEKJO
 *A NAOPA @AO EJBbNAJ?AO

LAQP cPNA =LLNEO L=N H= I=?DEJA MQE LAQP LNb@ENA H= LNK>=>EHEPb MQrQJA 3! = b Pb I=dPNEOb � ^ MQAH

LKEJP QJ OUOPaIA AOP OhN MQA Hr=LLNAJ=JP = I=dPNEOb � AP  � bP=JP @KJJb MQrEH = NbLKJ@Q =QT

MQAOPEKJO OKQO "
 'H LAQP AJOQEPA QPEHEOAN ?APPA EJBKNI=PEKJ� =EJOE MQA @r=QPNAO ?=N=?PbNEOPEMQAO

@AO IK@aHAO @r=LLNAJ=JPO AP @A @KI=EJAO LKQN NA?KII=J@AN @AO L=N?KQNO @r=LLNAJPEOO=CA AP

@AO�K>FAPO�@r=LLNAJPEOO=CA


*AO =QPNAO ?=N=?PbNEOPEMQAO @AO K>FAPO @r=LLNAJPEOO=CA LKQNN=EAJP EJ?HQNA HA JERA=Q @A @Ez?QHPb

@A Hr=?PEREPb� O= LKLQH=NEPb AP OAO bR=HQ=PEKJO
 *rK>FA?PEB E?E� ?KII A @=JO HA ?=O @A H=

NA?KII=J @=PEKJ 7KQPQ>A� AOP @rATPN=ENA HA LHQO @rEJBKNI=PEKJO LKOOE>HA @AO @KJJbAO

@EOLKJE>HAO
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! AO @ANJEaNAO =JJbAO� Hr=LLNAJPEOO=CA =QPKI=PEMQA AOP @A LHQO AJ LHQO QPEHEOb @=JO HAO OUOPaIAO

@r=LLNAJPEOO=CA =@=LP=PEB� OKEP ?KII A PA?DJKHKCEA QJEMQA� OKEP AJ ?KJFKJ?PEKJ =RA? @r=QPNAO

=LLNK?DAO� 
 *KNOMQrEH AOP QPEHEOb� HA NfHA LNEJ?EL=H @A Hr=LLNAJPEOO=CA =QPKI=PEMQA �!. 056;2

92.?;6;4� +* � AOP @A ?NbAN AP @A I APPNA ^ FKQN @AO IK@aHAO @rbHaRAO ^ L=NPEN @rQJ AJOAI>HA @A

PN=EPO� U ?KILNEO HAO NbOQHP=PO @AO bR=HQ=PEKJO AP HAO JKQRAHHAO @KJJbAO MQE OKJP CbJbNbAO PKQP =Q

HKJC�@Q�LNK?AOOQO�


. KQN H= >KQ?HA ATPANJA� HAO IK@aHAO OKJP ?NbbO ^ Hr=E@A @A @KJJbAO @rAJPN=dJAI AJP� AJ

=PPNE>Q=JP @AO LKE@O =LLNKLNEbO ?=N=?PbNEOPEMQAO MQE =E@AJP ^ NA?KII=J@AN QJ ?KJPAJQ

@r=LLNAJPEOO=CA Az?=?A� 
 �4 KEN =QOOE?KII AJP BKJ?PEKJJA Hr=LLNAJPEOO=CA =QPKI=PEMQA
� ! AO

I K@aHAO OKJP QPEHEObO LKQN NA?KII=J@AN NbCQHEaNAIAJP @A JKQRA=QT L=N?KQNO @r=LLNAJPEOO=CA

MQE NAyaPAJP HAO LNKCNaO @AO bHaRAO AP HrbRKHQPEKJ @A HAQNO EJPbNcPO o ?KIIA HAO JKQRAHHAO

NA?KII=J @=PEKJO @A 7KQPQ>A
 "=JO QJ OUOPaIA @r=LLNAJPEOO=CA =@=LP=PEB >=Ob OQN HA +*� HAO

?DAIEJO�@r=LLNAJPEOO=CA�LAQRAJP�=PPAEJ@NA�@AO�IEHHE=N@O� 
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"=JO H= >KQ?HA EJPbNEAQNA� Hr=LLNAJPEOO=CA =QPKI=PEMQA AOP QPEHEOb LKQN @KJJAN @AO NAPKQNO

=@=LPbO� NALbNAN HAO ANNAQNO� @b@QENA HAO H=?QJAO @=JO HAO ?KJJ=EOO=J?AO AP bR=HQAN H= I=dPNEOA

@AO QJEPbO @A ?KJJ=EOO=J?AO � AJ PN=R=EHH=JP OQN QJA =?PEREPb� QJ bHaRA LAQP B=ENA @AO ANNAQNO


* r=LLNAJPEOO=CA =QPKI=PEMQA LAQP cPNA QPEHEOb LKQN LNb@ENA MQAHHAO ANNAQNO @b?KQHAJP @A MQAH

I=J MQA @A ?KJJ=EOO=J?AO
 1E QJA bP=LA @A H= OKHQPEKJ AOP ?KNNA?PA� Hr=LLNAJPEOO=CA =QPKI=PEMQA

LAQP�cPNA�QPEHEOb�LKQN�LNb@ENA�MQAHHAO�QJEPbO�@A�?KJJ=EOO=J?AO�KJP�bPb�I=dPNEObAO�=RA?�OQ??aO� 


"r =QPNAO PA?DJEMQAO QPEHEObAO @=JO HAO OUOPaIAO =@=LP=PEBO EILHEMQAJP I KEJO

@r=QPKI=PEO=PEKJ AP @AO NaCHAO b?NEPAO LHQO ATLHE?EPAO LKQN B=ENA @AO @b@Q?PEKJO� 
 #HHAO

@AI=J @AJP >A=Q?KQL @A PAILO @A LNKCN=II=PEKJ AP @AO AwKNPO OQLLHbI AJP=ENAO LKQN ?=LPQNAN

=RA? LNb?EOEKJ PKQO HAO ?NEPaNAO MQE AJPNAJP @=JO H= LNEOA @A @b?EOEKJ
 "A L HQO� HAO NbOQHP=PO JA

LAQRAJP�OKQRAJP�L=O�cPNA�CbJbN=HEObO�@rQJ�@KI=EJA�^�Hr=QPNA�KQ�@rQJ�LNK>HaI A�^�Hr=QPNA


*AO KQPEHO MQE QPEHEOAJP HA +* QPEHEOAJP @A CN=J@O AJOAI>HAO @A @KJJbAO OQN HAO

LANBKNI=J?AO NbAHHAO @AO bHaRAO � AP OKJP ?=L=>HAO @A ?NbAN HAO L=N?KQNO @r=LLNAJPEOO=CA HAO LHQO

@UJ=IEMQAO LKQN HAO bHaRAO =Q xH @Q PAILO�
 ! KII A LKQN PKQPAO HAO =LLHE?=PEKJO ^ >=OA @A +*�

EH�U�=�QJ�AJPN=dJAI AJP�AP�@AO�PAOPO�^�B=ENA�=R=JP�@A�HAO�IAPPNA�AJ�kQRNA�@=JO�HAO�O=HHAO�@A�?H=OOA


� 
 � � � � � � � � � � � � � � 
 � � �

C�C



'I= CA�@r#@1QNCA��"A?K@EJC�� @=LPERA��. A=NOKJ��*KJ@KJ���� ���OKQO�HE?AJ?A�!!� 7��
 � 
�. KQN�RKEN�QJA�?KLEA�@A

?APPA�HE?AJ?A� DPPLO���?NA=PERA?KII KJO
KNC�HE?AJOAO�>U��
 � �

�0%O-&�1N%"(0(*26&�0%O-&�1N%"(0(*26&

"=JO HA ?=O @A 7KQPQ>A� @A JKI >NAQT FQCAI AJPO @A R=HAQN KJP bPb LKNPbO OQN ?A MQE ?KJOPEPQA

QJA >KJJA NA?KII=J@=PEKJ o ?KII A OQN HAO EJPbNcPO @A HrQPEHEO=PAQN ^ ?KQRNEN @=JO QJ AJOAI>HA

@A NA?KII=J@=PEKJO� OQN HA JKI >NA @A RE@bKO MQE @KERAJP cPNA OEIEH=ENAO ^ ?AHHAO @bF^ NAC=N@bAO�

OQN H= MQ=JPEPb @A JKQRA=Q ?KJPAJQ ^ =FKQPAN LKQN H= @ERANOEPb �RKEN! KII AJP 7KQPQ>A RKQO

=LLNAJ@ L=NPEA ��
 3J OUOPaIA @r=LLNAJPEOO=CA =@=LP=PEB EILHEMQA @AO FQCAI AJPO OEIEH=ENAO OQN

?A MQA OECJExA H= I=dPNEOA @rQJAB;6AO 12 0<; ;.6@@. ; 02AP OQN H= I=JEaNA @r=PPAEJ@NA ?APPA I=dPNEOA

��H=�Lb@=CKCEA�AP�HrATLbNEAJ?A�MQKPE@EAJJA�@A�Hr=LLNAJ=JP� 


� � � � � 
 � � 
 � � � � � � 
 
 � 
 � � � � � 
 � ! � �

C��



"=JO HA ?=O @rQJ OUOPaIA @r=LLNAJPEOO=CA =@=LP=PEB� ?AO FQCAI AJPO AP ?AO ?KJOAEHO OQN H=

B=̀KJ @KJP QJ =LLNAJ=JP @KEP LNKCNAOOAN @KERAJP cPNA >=ObO OQN @AO PDbKNEAO Lb@=CKCEMQAO

bLNKQRbAO
 !AHHAO�?E AJPNAJP @=JO HA I K@aHA Lb@=CKCEMQA AP� =RA? HAO IK@aHAO @Q @KI=EJA AP @A

Hr=LLNAJ=JP��=E@AJP�H=�I=?DEJA�^�?DKEOEN�QJ�AJOAI>HA�@r=?PEREPbO�=LLNKLNEb


! ANP=EJAO @AO MQAOPEKJO =QTMQAHHAO NbLKJ@ ?A IK@aHA OKJP � B=QP�EH LNbOAJPAN ^ HrbHaRA

QJ ?KJ?ALP� QJA =?PEREPb KQ QJ PAOP AJOQEPA � [ MQAH JERA=Q @A @Ez?QHPb � ! KII AJP bR=HQAN

Hr=LLNAJPEOO=CA AP BKQNJEN @AO NAPKQNO � -g QJ@0. Z<916;4OQLLHbI AJP=ENA AOP�EH Jb?AOO=ENA�� �*AO

@0. Z<916;4@OKJP @AO Ib?=JEOIAO @A OKQPEAJ MQE BKQNJEOOAJP @AO KNEAJP=PEKJO OQN HAO ?KJ?ALPO

AP H= LNK?b@QNA� H= OPN=PbCEA QPEHEObA AP OQN H= I=JEaNA @A Nbyb?DEN� @A LH=JExAN AP @A ?KJPNfHAN

Hr=LLNAJPEOO=CA�
 *A I K@aHA Lb@=CKCEMQA @E?PA Hr=I LHAQN AP H= LNKBKJ@AQN @AO =?PEREPbO AP I cI A

OrEH B=QP LKQNOQERNA =Q OAEJ @Q OUOPaIA @r=LLNAJPEOO=CA =@=LP=PEB KQ @AI=J @AN Hr=E@A @A

HrAJOAECJ=JP� 
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*AO NA?KII=J@=PEKJO OKJP LNbOAJPbAO =RA? @r=QPNAO @KJJbAO ?KII A HAO LNKCNaO� HAO

LANBKNI=J?AO�AP�HAO�K>FA?PEBO�@AO�=LLNAJ=JPO
�*AO�MQAOPEKJO�?HbO�E?E�OKJP��

u ! KII AJP�@EwQOAN�HA�?KJPAJQ��
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u ! KI >EAJ�@A�?KJPAJQ�NA?KII=J@AN�AJ�QJA�OAQHA�BKEO��

u /Qr AOP�?A�MQE�AOP�=OOECJb�@ENA?PAIAJP�AP�MQrAOP�?A�MQE�AOP�OQCCbNb��

u /QA HHAO�OKJP�HAO�NAOOKQN?AO�@A�OKQPEAJ��

u #OP�EH�LKOOE>HA�@A�LNKLKOAN�@AO�=?PEREPbO�@A�CNKQLA��

u /QA H�@ACNb�@r=QPKJKIEA�=QPKNEOAN��

u * rbHaRA�LAQP�EH�IK@ExAN�OAO�LNbBbNAJ?AO��

u * rAJOAECJ=JP�LAQP�EH�IK@ExAN�HAO�L=N?KQNO�@r=LLNAJPEOO=CA��

u /QA HHAO�@KJJbAO�OKJP�I KJPNbAO�^�HrAJOAECJ=JP��

u * rAJOAECJ=JP�AOP�EH�@=JO�H=�>KQ?HA��

J7"-J7"- 6"5*0/6"5*0/

*KNOMQrQJ OUOPaIA @r=LLNAJPEOO=CA =@=LP=PEB AOP IEO AJ OANRE?A� H= LHQL=NP @AO OUOPaIAO

OQNRAEHHAJP HAQNO LNKLNAO LANBKNI=J?AO L=N N=LLKNP =QT ?NEPaNAO @bxJEO L=N HA LNKCN=IIAQN


! KII A @=JO PKQP KQPEH @r'�� H AO @KJJbAO LAQRAJP cPNA >E=EObAO
 *AO @b@Q?PEKJO PENbAO L=N

HA OUOPaIA LAQRAJP cPNA EILNb?EOAO
 *AO @KJJbAO L=OObAO @A HrbHaRA @AREAJ@NKJP @A I KEJO AJ

I KEJO LANPEJAJPAO =RA? HA PAILO� 
 . =N ?KJObMQAJP� HrAJOAECJ=JP @KEP bC=HAI AJP OQNRAEHHAN HAO

LANBKNI=J?AO @Q OUOPaIA AP BKQNJEN @AO ?KJOAEHO ^ Hr=LLNAJ=JP AP @AO IAOQNAO ?KNNA?PERAO OE

Jb?AOO=ENA


! A OKJP =QOOE HAO AJOAECJ=JPO AP HAO ?=I=N=@AO MQE @KERAJP BKQNJEN @A HrEJOLEN=PEKJ AP NbRbHAN

@AO NAOOKQN?AO =HPANJ=PERAO � H= NA?DAN?DA OQN HAO OUOPaIAO @A NA?KII=J@=PEKJ = bPb B=`KJJ bA L=N

HAO BKQNJEOOAQNO @A ?KJPAJQ ?KII AN?E=H AP HAO AJPNALNEOAO @A RAJPA AJ HECJA LAJ@=JP LHQO @rQJA

@b?AJJEA
 �EJOE� Hr=??AJP = bPb IEO OQN H= BKQNJEPQNA x=>HA @A NA?KII=J@=PEKJO MQE LNK@QEOAJP

@AO NbOQHP=PO LKQR=JP cPNA LNKIQO
 s*A >KJDAQN @rQJ FKU=Q EJ=PPAJ@Qt� AP HAO ?DAIEJO I KEJO

BNbMQAJPbO� ?A MQE LAQP BKNPAIAJP EJOLENAN QJ =LLNAJPEOO=CA @QN=>HA� JrAOP L=O QJ LKEJP BKNP @A

Hr=LLNAJPEOO=CA�LANOKJJ=HEOb�>=Ob�OQN�H=�I=?DEJA
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+=HCNb HA LKPAJPEAH LNKIEO L=N HAO OUOPaIAO @r=LLNAJPEOO=CA =@=LP=PEBO� @A JKI >NAQOAO MQAOPEKJO

NAOPAJP O=JO NbLKJOA
 'H JrU = L=O AJ?KNA =OOAV @A NA?DAN?DAO KQ @A @K?QIAJP=PEKJ OQN HAO

LN=PEMQAO�AJ�?H=OOA�MQE�LANIAPPAJP�@r=>KN@AN�?AO�MQAOPEKJO��

u *AO�OUOPaIAO�@A�NA?KII=J@=PEKJ�OKJP�QPEHEObO�LKQN�OQCCbNAN�@AO�xHIO�=QT�QPEHEO=PAQNO

@A�, APyET
�*AO�OUOPaIAO�@A�NA?KII=J@=PEKJ�OKJP�QPEHEObO�LKQN�OQCCbNAN�@AO�xHIO�=QT

QPEHEO=PAQNO�@A�, APyET
�'HO�=E@AJP�HAO�?KJOKII=PAQNO�^�B=ENA�HA�>KJ�?DKET��L=N�ATAI LHA

@A�D=QP�L=NHAQNO�=Q@EK�OQN��I=VKJ
�+=EO�LAQRAJP�EHO�NbAHHAI AJP�=IbHEKNAN�HAO

NbOQHP=PO�@r=LLNAJPEOO=CA�@A�?D=MQA�bHaRA�@=JO�H=�?H=OOA� �

u *A�B=EP�@A�OA�?KJ?AJPNAN�AJ�LANI=JAJ?A�OQN�HAO�LANBKNI=J?AO�AP�HrEJ@ERE@Q=HEO=PEKJ

=wA?PA�P�EH�HA�>EAJ�cPNA�LOU?DKHKCEMQA�@A�HrbHaRA� �

u * rEJ@ERE@Q=HEO=PEKJ�ATECA�>A=Q?KQL�@A�@EO?ELHEJA�AP�@r=QPKNbCQH=PEKJ�@A�H=�L=NP�@A

HrbHaRA
�'H�@KEP�?KII AJ?AN�^�PN=R=EHHAN�OAQH�AP�?KJPEJQAN�FQOMQr̂ �?A�MQrEH�=EP�PANIEJb

PKQPAO�HAO�=?PEREPbO�MQE�HQE�OKJP�=OOECJbAO
�2KQO�HAO�bHaRAO�OKJP�EHO�?=L=>HAO�@A�HA�B=ENA

O=JO�=E@A� �

u ! KII AJP�bMQEHE>NAN�HrEJ@ERE@Q=HEO=PEKJ�AP�HAO�KLLKNPQJEPbO�@r=LLNAJPEOO=CA�OK?E=H� �

u ! KII AJP�L=OOAN�@A�HrQPEHEO=PEKJ�@rQJ�OUOPaIA�@r=LLNAJPEOO=CA�=@=LP=PEB�?KIIA

OQLLKNP�LKQN�QJ�OAQH�OQFAP�^�HrQPEHEO=PEKJ�OUOPbI=PEMQA�@A�?AO�OUOPaIAO��^�PN=RANO�HAO

OQFAPO�AP�HAO�I=PEaNAO� ��/Qr AJ�AOP�EH�@A�H=�IK@Ex?=PEKJ�@Q�LNKCN=IIA�O?KH=ENA�MQE�OAN=

Jb?AOO=ENA�LKQN�QJA�PAHHA�EJPbCN=PEKJ�@A�Hr=@=LP=>EHEPb� �

u /Qr AJ�AOP�EH�@A�HrEJBN=OPNQ?PQNA�NAMQEOA���/QA�B=QP�EH�B=ENA�AJ�?A�MQE�?KJ?ANJA�HAO

@KJJbAO�AP�H=�REA�LNERbA��HAO�LNbFQCbO�AP�HAO�OPbNbKPULAO�NAJBKN?bO� �

*KNO @A HrbH=>KN=PEKJ @rQJ OUOPaIA @r=LLNAJPEOO=CA =@=LP=PEB� ?ANP=EJO LNEJ?ELAO OKJP QPEHEObO OKEP

@ENA?PAIAJP��OKEP�EILHE?EPAIAJP
�! AO�LNEJ?ELAO�JA�OKJP�L=O�PKQFKQNO�O=JO�?KJObMQAJ?AO


� � � � � 
 � � 
 � � � � � � 
 
 � 
 � � � � � 
 � ! � �

C��



�/�1"3"%*(.&�%&4�4:45O.&4�%I"113&/5*44"(&�"%"15"5*'�A���/�1"3"%*(.&�%&4�4:45O.&4�%I"113&/5*44"(&�"%"15"5*'�A�� I"/$*&/�$I&45I"/$*&/�$I&45
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/QA BKJP HAO OUOPaIAO @r=LLNAJPEOO=CA =QPKI=PEMQA HKNOMQrEHO LNb@EOAJP KQ NA?KII=J@AJP

MQAHMQA ?DKOA � 'HO QPEHEOAJP HAO ATLbNEAJ?AO L=OObAO� HAO LNbBbNAJ?AO AP HAO LANBKNI=J?AO @A

HrbPQ@E=JP LKQN ?DKEOEN ?A MQrEHO RKJP HQE NA?KII=J@AN � 'HO OA >=OAJP OQN HA L=OOb LKQN LNb@ENA

Hr=RAJEN
 . =N ?KJObMQAJP� ?AO OUOPaIAO OKJP PKQFKQNO >E=EObO L=N N=LLKNP =Q L=OOb� 


* r=LLNAJPEOO=CA =QPKI=PEMQA BKJ?PEKJJA IEAQT @=JO QJ IKJ@A OP=PEMQA AP OP=>HA Kg HA L=OOb

NAOOAI>HA ^ Hr=RAJEN�
 *AO OUOPaIA @r=LLNAJPEOO=CA =@=LP=PEB >=ObO OQN @AO IK@aHAO

@r=LLNAJPEOO=CA =QPKI=PEMQA BKJP LHQO KQ IKEJO H= IcI A ?DKOA� I=EO AJ U =FKQP=JP @AO

?KJOE@bN=PEKJO�Lb@=CKCEMQAO


. =N ?KJObMQAJP� ?AO OUOPaIAO JA OKJP L=O AJ IAOQNA @A PAJEN ?KILPA @AO yQ?PQ=PEKJO

@A H= JKNI=HEPb� PAHHAO MQA H= L=J@bIEA @A !- 4'" � HAO LNK>HaI AO @A O=JPb AP =QPNAO
 'HO OKJP

AJ?KNA IKEJO ?=L=>HAO @A PAJEN ?KILPA @A Hr_CA� @A H= ?NKEOO=J?A� @A H= I=dPNEOA @A JKQRAHHAO

?KI LbPAJ?AO�AP�@A�HrbRKHQPEKJ�LANOKJJAHHA�@AO�FAQJAO


*A ?KI LKNPAIAJP @AO bHaRAO AOP�EH IcI A LNbREOE>HA � ! KI >EAJ @A BKEO LKQRKJO�JKQO

NbLbPAN QJA BKNIQHA MQE = >EAJ BKJ?PEKJJb @=JO HA L=OOb =R=JP MQrAHHA JA @AREAJJA AJJQUAQOA AP

NbLbPEPERA AP JrAJPN=RA HA LNKCNaO� � + cI A OE QJA PAHHA LNb@E?PEKJ bP=EP LKOOE>HA� AOP�EH LNQ@AJP @A

JrATLKOAN HAO bHaRAO MQr̂ @AO ?DKOAO MQrEHO =EIAJP AP =RA? HAOMQAHHAO EHO OKJP ^ Hr=EOA � "rQJ =QPNA

?f Pb��MQAHHA�MQ=JPEPb�@A�JKQRA=QPb�AOP�=??=>H=JPA�AP�?KJPNA�LNK@Q?PERA� �

#J NbOQIb� EH AOP @Ez?EHA @A @bPANIEJAN HA @ACNb @A OEIEHEPQ@A AJPNA HAO =?PEREPbO

NA?KII=J @bAO� HA JKI >NA @A JKQRA=QT PULAO @r=?PEREPbO ^ EJPNK@QENA =Q ?KQNO @rQJA OAOOEKJ AP

HA I KI AJP Kg EH OAN=EP LNK@Q?PEB @A LKQOOAN QJ bHaRA ^ NAHARAN @AO @bxO AP ^ ATLHKNAN @A JKQRA=QT

?AJPNAO�@rEJPbNcP
�#P�HAO�NbLKJOAO�JA�OA�PNKQRAJP�L=O�QJEMQAIAJP�@=JO�HA�L=OOb�@AO�bHaRAO
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+ cI A HKNOMQA HA L=OOb LAQP cPNA QPEHEOb @A I=JEaNA x=>HA LKQN LNb@ENA Hr=RAJEN� HA L=OOb HQE�I cI A

LAQP cPNA @Ez?EHA ^ O=EOEN =RA? LNb?EOEKJ
 ! KII AJP 7KQPQ>A LAQP�EH O=RKEN MQrQJ QPEHEO=PAQN =

=EIb QJA RE@bK � !r AOP LHQO B=?EHA HKNOMQrEH = ?HEMQb OQN HA >KQPKJ X(r=EIAZ KQ OrAOP =>KJJb

^ H= ?D=dJA I aNA =LNaO Hr=RKEN NAC=N@bA
 +=EO ?A PULA @A ?KILKNPAIAJP ATLHE?EPA AOP OKQRAJP

N=NA
 *AO OUOPaIAO @A NA?KII=J@=PEKJ @KERAJP NbCQHEaNAIAJP NA?KQNEN ^ @AO OECJ=QT EILHE?EPAO

MQE LAQRAJP KQ JKJ NAybPAN PKP=HAI AJP H= RbNEPb� 
 . =N ATAI LHA� 7KQPQ>A QPEHEOA HA PAILO MQrQJ

QPEHEO=PAQN = L=OOb ^ NAC=N@AN H= RE@bK ?KII A QJ OECJ=H EILHE?EPA MQrEH = =EIb H= RE@bK AP MQrEH

=EIAN=EP NAC=N@AN @AO ?KJPAJQO OEIEH=ENAO
 !ALAJ@=JP� HA B=EP MQrQJA RE@bK =EP bPb REOEKJJbA OQN

HrKN@EJ=PAQN @rQJA LANOKJJA FQOMQr̂ H= xJ JA OECJExA L=O MQA ?APPA LANOKJJA Hr= =EIbA� JE I cI A

MQrAHHA�Hr=�NAC=N@bA� 


/Qr AJ AOP�EH @A H= I=JEaNA @KJP HA NAPKQN @rEJBKNI=PEKJ AOP AJNACEOPNb @=JO QJ OUOPaIA
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@r=LLNAJPEOO=CA =@=LP=PEB � .KQN @bPANIEJAN� L=N ATAI LHA� OE QJ bHaRA = bPb =PPAJPEB LAJ@=JP

QJA =?PEREPb� HA OUOPaIA LAQP AJNACEOPNAN HA JKI >NA @A NAOOKQN?AO JQI bNEMQAO OQN HAOMQAHHAO EH =

?HEMQb� =EJOE MQA HA I KI AJP AP H= @QNbA @A Hr=??aO ^ ?AO NAOOKQN?AO
 +=EO ?AO @KJJbAO JA LAQRAJP

L=O�NAybPAN�=RA?�LNb?EOEKJ�HA�JERA=Q�@r=PPAJPEKJ�@A�HrbHaRA�


. =N ATAI LHA� OE HrbHaRA O=EP ?H=ENAIAJP ?A MQrEH @KEP B=ENA LKQN QJA =?PEREPb� EH LAQP ?KJOQHPAN

MQAHMQAO NAOOKQN?AO AP OA ?KJ?AJPNAN N=LE@AI AJP OQN HAO LKEJPO AOOAJPEAHO
 /QAHMQrQJ MQE JrAOP

L=O =QOOE ?H=EN LAQP KQRNEN AP L=OOAN @Q PAILO OQN PKQPAO HAO NAOOKQN?AO HEOPbAO O=JO =LLNAJ@NA

CN=J@�?DKOA�
 'H AOP LKOOE>HA MQA HA LNAIEAN bHaRA OKEP EJFQOPAIAJP OECJ=Hb LKQN OKJ I=JMQA @A

I KPER=PEKJ�AP�MQrKJ�HQE�@AI=J @A�@A�B=ENA�QJ�PN=R=EH�OQLLHbI AJP=ENA


'H B=QP bC=HAI AJP C=N@AN ^ HrAOLNEP MQA HAO IK@aHAO @r=LLNAJPEOO=CA =QPKI=PEMQA JA LAQRAJP

MQA ?KJOP=PAN MQA @AQT ?DKOAO o QJ bHaRA MQE ?HEMQA OQN QJA NAOOKQN?A AP QJ bHaRA MQE K>PEAJP

QJA JKPA bHARbA @=JO HrATAN?E?A =OOK?Eb o OA OKJP LNK@QEPAO
 'HO JA LAQRAJP L=O @b@QENA MQA

HrbHaRA = K>PAJQ QJA >KJJA JKPA L=N?A MQrEH = ?KJOQHPb H= NAOOKQN?A o EHO LAQRAJP @b@QENA QJA

?KNNbH=PEKJ�I=EO�L=O�QJA�?=QO=HEPb�


"=JO ?ANP=EJO OUOPaIAO @r=LLNAJPEOO=CA =@=LP=PEB� KJ Or=PPAJ@ EJFQOPAIAJP ^ ?A MQA

HrAJOAECJ=JP OA LHKJCA @=JO ?AO ANNAQNO AP HAO ?KNNECA
 "=JO @r=QPNAO OUOPaIAO� HrAJOAECJ=JP Jr=

I cI A�L=O�H=�LKOOE>EHEPb�@A�HA�B=ENA
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*AO OUOPaIAO @A NA?KII=J@=PEKJ JA LAQRAJP L=O CbNAN @AO K>FA?PEBO IQHPELHAO
 *rK>FA?PEB @rQJ

OUOPaIA @r=LLNAJPEOO=CA =@=LP=PEB AOP OKQRAJP LNbOAJPb OKQO H= BKNIA @rQJA OAQHA MQAOPEKJ � H=

MQAOPEKJ @A OQ>OPEPQPEKJ
 /QAHHA JKPA HrQPEHEO=PAQN =�P�EH @KJJb ^ QJ xHI� ?KI >EAJ @A PAILO =�

P�EH NAC=N@b QJA RE@bK� MQAH AOP HA O?KNA @A HrbPQ@E=JP @=JO QJ MQEV� @=JO MQAHHA I AOQNA =�P�EH

O=PEOB=EP =QT ?NEPaNAO QPEHEObO L=N H= I=?DEJA LKQN IAOQNAN Hr=PPAJPEKJv *AO OUOPaIAO OKJP AJOQEPA

AJPN=dJbO ^ =PPAEJ@NA ?AP K>FA?PEB AP PAOPbO AJ BKJ?PEKJ @A O= Nb=HEO=PEKJ
 *AQN LANBKNI=J?A AOP

?KJOP=IIAJP�=FQOPbA�LKQN�I=TEIEOAN�HAQN�O?KNA�L=N�N=LLKNP�^�?AP�K>FA?PEB


1E HrK>FA?PEB AOP @rK>PAJEN QJ >KJ O?KNA ^ HrAT=I AJ� ?ANP=EJO ?KJPAJQO OKJP NA?KII=J@bO

@rQJA ?ANP=EJA I=JEaNA
 *= LANBKNI=J?A ^ HrAT=I AJ AOP =HKNO HA LNK>HaI A @A OQ>OPEPQPEKJ MQE

AOP NbOKHQ
 1E HrK>FA?PEB AOP OEILHAI AJP @A HAO EJ?EPAN ^ ?HEMQAN OQN @A JKI >NAQOAO NAOOKQN?AO� HAO

NA?KII=J @=PEKJO OANKJP =@=LPbAO LKQN HAO LKQOOAN ^ HA B=ENA
 0AJ@NA HAO NAOOKQN?AO =PPN=U=JPAO

AOP�@KJ?�HA�LNK>HaI A�o�H=�MQAOPEKJ�^�H=MQAHHA�KJ�NbLKJ@


*A ?DKET @A H= MQAOPEKJ = QJA EILKNP=J?A ?KJOE@bN=>HA OQN HA BKJ?PEKJJAI AJP @rQJ OUOPaIA

@r=LLNAJPEOO=CA =@=LP=PEB� 
 "A L HQO� HA ?DKET @Q LNK>HaI A @A OQ>OPEPQPEKJ LKQN HAO

NA?KII=J @=PEKJO�NAHaRA�LHQO�@A�Hr=NP�MQA�@A�H=�O?EAJ?A� 
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! KII A JKQO Hr=RKJO RQ FQOMQr̂ LNbOAJP� @A JKI >NAQOAO @b?EOEKJO AJPNAJP @=JO H= B=>NE?=PEKJ
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@AO OUOPaIA @r=LLNAJPEOO=CA =@=LP=PEB� MQAHHAO @KJJbAO OKJP I AOQNbAO� ?KIIAJP ?AO @KJJbAO

OKJP QPEHEObAO LKQN bR=HQAN HA NAPKQN @rEJBKNI=PEKJ AP @r=QPNAO EJBKNI=PEKJO� MQAHO K>FA?PEBO OKJP

KLPEIEObO� MQAHO =HCKNEPDIAO OKJP QPEHEObO LKQN KLPEIEOAN ?AO K>FA?PEBOv *A LHQO OKQRAJP� ?A OKJP

@AO LNKCN=IIAQNO� @AO O?EAJPExMQAO @AO @KJJbAO� @AO ATLANPO AJ xJ=J?A AP AJ I=NGAPEJC MQE

OKJP EILHEMQbO @=JO H= LNEOA @A ?AO @b?EOEKJO
 *= L=NPE?EL=PEKJ @AO AJOAECJ=JPO AP @AO ATLANPO

Lb@=CKCEMQAO =Q LNK?AOOQO @A @bRAHKLLAI AJP AOP N=NA AP EJPANREAJP OKQRAJP =LNaO HA LNK?AOOQO

@A ?KJ?ALPEKJ� 
 *AO LNK@QEPO JA OKJP L=O PAOPbO OQN HA PANN=EJ =R=JP @rcPNA =@KLPbO @=JO HAO b?KHAO

AP HAQN Az?=?EPb LNK?H=IbA NALKOA OKQRAJP OQN @AO PbIKECJ=CAO AP @AO =JA?@KPAO� LHQPfP MQA OQN

@AO�NA?DAN?DAO�O?EAJPExMQAO� 


. =N ?KJObMQAJP� HAO >AOKEJO AP H= B=IEHE=NEPb @rQJA b?KHA JrKJP MQA LAQ @rEI L=?P OQN ?A MQA

HAO AJPNALNEOAO ?KJOPNQEOAJP
 #JxJ� HA ?KhP� H= @EOLKJE>EHEPb AP HrEJBN=OPNQ?PQNA KJP QJA EJyQAJ?A

I= FAQNA OQN ?A MQA HAO b?KHAO LAQRAJP =?DAPAN
 'H AOP EILKNP=JP @A C=N@AN ?AH= ^ HrAOLNEP HKNOMQA

HrKJ @b?E@A @rQPEHEOAN KQ JKJ QJ LNK@QEP L=NPE?QHEAN � EH AOP LAQP�cPNA LNbBbN=>HA @A JA L=O HAO

?KJOE@bNAN PKQO ?KIIA @AO OUOPaIAO @r=LLNAJPEOO=CA =@=LP=PEBO KQ '�� I=EO ?KIIA @AO

OUOPaIAO�EJ@ERE@QAHO�=U=JP�@AO�K>FA?PEBO��@AO�?KJ?ALPEKJO�AP�@AO�?=L=?EPbO�PNaO�@EwbNAJPO


*AO OUOPaIA @r=LLNAJPEOO=CA =@=LP=PEB @=JO HAQN AJOAI>HA LAQRAJP cPNA QPEHEObO LKQN

LANOKJJ=HEOAN HA NAPKQN @rEJBKNI=PEKJ� Hrb?D=B=Q@=CA AP H= LN=PEMQA
 'HO LAQRAJP @bPA?PAN @AO

H=?QJAO @=JO Hr=LLNAJPEOO=CA AP U NAIb@EAN @=JO HAO HEIEPAO @A H= LNKCN=II=PEKJ AP @A H=

?KJ?ALPEKJ
 'HO JA LAQRAJP L=O @bPA?PAN HAO XI KI AJPO LNKLE?AO ^ HrAJOAECJAI AJPZ KQ HA I KI AJP

KLLKNPQJ LKQN PENAN L=NPE @A Hr=I >E=J?A @A H= ?H=OOA =xJ @rEJPNK@QENA QJA JKQRAHHA E@bA KQ QJ

JKQRAH ATAI LHA
 ! AO ?=L=?EPbO MQE NAJ@AJP Hr=LLNAJPEOO=CA:.46>B2AP MQE LANIAPPAJP ^ H= HA`KJ

@A�LAN@QNAN�@=JO�HrAOLNEP�@A�HrbHaRA�OKJP�QJEMQAIAJP�@Q�NAOOKNP�@A�HrAJOAECJ=JP
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,r =RKJO�JKQO L=O bPb PKQO bLKQOPKQybO L=N H= REPAOOA ^ H=MQAHHA QJ >b>b =LLNAJ@ O= H=JCQA

I= PANJAHHA � � LNaO ?APPA LNAIEaNA LKQOObA @A ?NKEOO=J?A� EH B=QP Hr=LLKNP @A H= B=IEHHA� @AO =IEO�

@AO AJOAECJ=JPO AP @A PKQPAO OKNPAO @rbPN=JCANO� PKQP =Q HKJC @A H= REA� LKQN LANBA?PEKJJAN ?APPA

H=JCQA


, KQO LKQRKJO @ENA MQA H= H=JCQA OA @bRAHKLLA =RA? HrAJB=JP FQOMQr̂ O= I=PQNEPb� AJ

b?KQP=JP� AJ L=NH=JP� AP� LHQO P=N@� AJ HEO=JP AP AJ b?NER=JP
! APPA ?NKEOO=J?A LANOKJJAHHA LAQP

@Ez?EHAI AJP cPNA PN=JOLKObA @rQJ EJ@ERE@Q ^ QJA O=HHA @A ?H=OOA� @r=QP=JP I KEJO HKNOMQrEH Or=CEP

@rQJA�H=JCQA�bPN=JCaNA
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/QA HMQAO�PANIAO�HEbO
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"AO KQPEHO @A PN=@Q?PEKJ =QPKI=PEMQA OKJP @EOLKJE>HAO AJ HECJA AP LAQRAJP cPNA QPEHEObO @A

I=JEaNA PNaO OEILHA� LKQN @A JKI >NAQOAO H=JCQAO =QFKQN@rDQE
 !ANP=EJO @A ?AO KQPEHO KJP bPb

LNK@QEPO L=N HAO Cb=JPO @A HrEJPANJAP �AT	 %KKCHA PN=JOH=PA�� I=EO @AO KQPEHO OLb?E=HEObO

EJ@bLAJ@=JPO�?KIIA�"AAL*�OKJP�bC=HAI AJP�@EOLKJE>HAO


*= PN=@Q?PEKJ =QPKI=PEMQA = bPb QJ @bx DEOPKNEMQA OLb?ExMQA LKQN HrEJPAHHECAJ?A =NPEx?EAHHA

AP HAO @ERANOAO PA?DJKHKCEAO @r'� KJ P bPb PAOPbAO =Q xH @AO =JO
 *AO OUOPaIAO >=ObO OQN @AO NaCHAO

�=RA? @AO NaCHAO ?KJOPNQEPAO ^ H= I=EJ L=N @AO ATLANPO� KJP bPb NAILH=?bO L=N @AO PA?DJEMQAO

@r=LLNAJPEOO=CA =QPKI=PEMQA OP=PEOPEMQA HKNOMQA @AO AJOAI>HAO @A @KJJbAO @A PATPAO L=N=HHaHAO

OKJP @ARAJQO @EOLKJE>HAO
 #P =Q ?KQNO @AO � @ANJEaNAO =JJbAO� HAO PA?DJEMQAO @r=LLNAJPEOO=CA

LNKBKJ@�OKJP�@ARAJQAO�HrbP=P�@A�Hr=NP


�HKNO MQrEH U = MQAHMQAO =JJbAO� KJ LKQR=EP L=OOAN QJ IKI AJP =CNb=>HA ^ PAOPAN ?AO KQPEHO

MQE NAJRKU=EAJP @AO PN=@Q?PEKJO =IQO=JPAO @A ?D=JOKJO KQ @A I AJQO L=N ATAI LHA� ?A JrAOP LHQO

HA�?=O�=QFKQN@rDQE��

u *AO�EJOPEPQPEKJO�EJPANJ=PEKJ=HAO�AJREO=CAJP�@rQPEHEOAN�@AO�KQPEHO�@A�PN=@Q?PEKJ

=QPKI=PEMQA�LKQN�OKQPAJEN�HA�I QHPEHEJCQEOIA


u *AO�LH=PABKNIAO�RE@bK�@AO�CN=J@O�Ib@E=O�QPEHEOANKJP�H=�PN=@Q?PEKJ�=QPKI=PEMQA�LHQPfP

MQA�H=�PN=@Q?PEKJ�DQI=EJA�=xJ�@A�IEAQT�PKQ?DAN�HA�LQ>HE?


u *AO�LANOKJJAO�>EHEJCQAO�AP�HAO�LNKBAOOEKJJAHO�@A�H=�PN=@Q?PEKJ�OAI>HAJP�QPEHEOAN�?AO

KQPEHO�@=JO�HAQN�REA�AP�@=JO�HAQNO�=?PEREPbO�LNKBAOOEKJJAHHAO


#J KQPNA� @r=QPNAO =IbHEKN=PEKJO OKJP AJ?KNA ^ RAJEN � H= MQ=HEPb @A

H= PN=@Q?PEKJ ?KJPEJQA @r=QCIAJPAN� HAO OKHQPEKJO MQE ?KI>EJAJP HAO

PN=@Q?PEKJO =RA? HAO PN=JO?NELPEKJO AP H= OUJPDaOA RK?=HA LANIAPP=JP

QJA ?KII QJE?=PEKJ I QHPEHEJCQA O=JO B=EHHA RKJP cPNA ?KQN=JPAO @=JO

L=O�OE�HKJCPAILO


+ cI A OE ?AO KQPEHO JrKJP L=O bPb ?KJ̀QO LKQN Hrb@Q?=PEKJ� EHO KJP

@bF^�QJ�EIL=?P�OQN�?AHHA�?E


� 
 � � � � � � � � � � � � � � 
 � � �
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^�H=�PN=@Q?PEKJ

=QPKI=PEMQA

X'I LNK>=>HA�PN=JOH=PEKJ Z�L=N�CEKLQK�AOP�OKQO�HE?AJ?A�!!

 7�,! �1 ���
 � 
�. KQN�QJA�?KLEA�@A�H=�HE?AJ?A�

DPPLO���?NA=PERA?KII KJO
KNC�HE?AJOAO�>U�J ?�O=�

�
 � ��NAB�KLAJRANOA


�&4�N-O7&4�65*-*4&/5@*-4�-"�53"%6$5*0/�&4�N-O7&4�65*-*4&/5@*-4�-"�53"%6$5*0/

"650."5*26&�B"650."5*26&�B

[ J KPNA

?KJJ=EOO=J?A� EH JrATEOPA =QFKQN@rDQE

�@b?AI >NA ���� � =Q?QJ @K?QIAJP Kz?EAH

LQ>HE? I AOQN=JP OE ?rAOP QJ AJFAQ� JE =Q?QJA

AJMQcPA ^ CN=J@A b?DAHHA
 'H ATEOPA @AO

@EO?QOOEKJO OQN @AO BKNQIO� AP @AO =NPE?HAO

LNbOAJP=JP @AO IKUAJO LKOOE>HAO @rbREPAN H=

PNE?DANEA =RA? Hr'�� KQ OQCCbN=JP @AO IKUAJO

@rEJPNK@QENA Hr'� @=JO HAO ?KQNO @A H=JCQAO

bPN=JCaNAO
 !AQT�?E L=NPAJP @A HrDULKPDaOA

MQA HrQPEHEO=PEKJ @rKQPEHO @A PN=@Q?PEKJ

=QPKI=PEMQA L=N HAO bHaRAO AOP H=NCAI AJP

NbL=J@QA


"=JO QJA AJMQcPA LHQO LAPEPA AP

EJBKNIAHHA MQA JKQO =RKJO IAJbA AJ =RNEH

�� �� = QLNaO @rAJOAECJ=JPO @A @ERANOAO H=JCQAO �=JCH=EO� BN=J`=EO� =HHAI=J @� @A @EwbNAJPO JERA=QT

�HAO ?H=OOAO LNEJ?EL=HAO ?KNNAOLKJ@=EAJP ^ @AO bHaRAO @A ��� �� =JO�� AP AJ NbCEKJ L=NEOEAJJA o @KJ?

HAO bHaRAO AP HAO AJOAECJ=JPO bP=EAJP BN=J`=EO �� HA LDbJKI aJA bP=EP ?KQN=JP
 *AO AJOAECJ=JPO KJP

PKQO @h B=ENA B=?A ^ @AO bHaRAO MQE� QJA BKEO OKNPEO @A H= ?H=OOA� B=EO=EAJP QO=CA @A "AAL* KQ @A

%KKCHA�PN=JOH=PA


4 KE?E�MQAHMQAO�QJAO�@AO�NAI=NMQAO�NA`QAO��

u *=�OAQHA�?KILbPAJ?A�MQA�HAO�bHaRAO�L=N=EOOAJP�=?MQbNEN�AOP�HA�?KLEAN�?KHHAN


u + cI A�HAO�IAEHHAQNO�bHaRAO�AP�HAO�LHQO�IKPERbO�HA�BKJP���EHO�RKJP�AOO=UAN�@A�B=ENA�HAQNO

@ARKENO�L=N�AQT�I cI AO��I=EO�AJOQEPA�EHO�RKJP�RbNExAN�=RA?�QJ�KQPEH�@A�PN=@Q?PEKJ

=QPKI=PEMQA�AP�HA�LHQO�OKQRAJP�OA�NAJ@NA�?KILPA�MQA�HA�NbOQHP=P�=QPKI=PEMQA�AOP�>EAJ

I AEHHAQN�MQA�HA�HAQN��@KJ?�EHO�RKJP�C=N@AN�H=�OKHQPEKJ�?KJOPNQEPA�L=N�H=�I=?DEJA


u 'H�U�=�IcI A�I=EJPAJ=JP�QJ�LNK>HaI A�@A�I KPER=PEKJ�?=N�HAO�bHaRAO�?KII AJ?AJP�^

NAIAPPNA�AJ�MQAOPEKJ�HrQPEHEPb�@r=LLNAJ@NA�@AO�H=JCQAO


* r=J=HUOA ?E�@AOOQO Jb?AOOEPA >A=Q?KQL LHQO @A PN=R=EH � QJA AJMQcPA CbJbN=HEObA OQN @EwbNAJPO

L=UO OAN=EP ?ANP=EJAI AJP QPEHA
 +=EO HAO @EO?QOOEKJO =RA? @ERANOAO L=NPEAO LNAJ=JPAO JKQO KJP

LANIEO�@rAJREO=CAN�?A�MQE�OQEP


u *KNO�@A�H=�LNbOAJP=PEKJ�@AO�ATLbNEAJ?AO�?E�@AOOQO��QJ�ATAI LHA�PULEMQA�?KJOEOPA�^

@EO?Nb@EPAN�HrE@bA�MQA�HrAJOAECJ=JP�@ARN=EP�OEILHAI AJP�@AI=J @AN��?KII A�@ARKEN��@A

PN=@QENA�QJ�PATPA
�! A�JrAOP�L=O�PKQP���IcI A�LKQN�@AO�ATAN?E?AO�LHQO�?Nb=PEBO��?KII A�H=

Nb@=?PEKJ�@rQJA�@EOOANP=PEKJ�OQN�QJA�MQAOPEKJ�L=NPE?QHEaNA���@AO�KQPEHO�@A�PN=@Q?PEKJ

� � � � � 
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*= PA?DJKHKCEA @A Hr'�

bRKHQA�N=LE@AI AJP

=QPKI=PEMQA�LAQRAJP�cPNA�QPEHEObO���HrbHaRA�Nb@ECAN=�H=�@EOOANP=PEKJ�@=JO�O=�LNKLNA

H=JCQA��LQEO�H=�PN=@QEN=


u *=�MQAOPEKJ�@A�H=�IKPER=PEKJ�AOP�AOOAJPEAHHA
�#HHA�JrAOP�L=O�JKQRAHHA���AJ����� ��@AO

=QPAQNO�AP�@AO�b@Q?=PAQNO�=NCQIAJP=EAJP�@bF^���s?ANP=EJO�?KJOE@aNAJP�H=�LKQNOQEPA�@A�H=

?KI LbPAJ?A�AJ�H=JCQA�bPN=JCaNA�?KII A�QJ�AwKNP�=@IEN=>HA��@r=QPNAO�LAQRAJP�H=

?KJOE@bNAN�?KIIA�EJQPEHA�OE�QJA�=HPANJ=PERA�Az?=?A�ATEOPAt �


, KO K>OANR=PEKJO ?KeJ?E@AJP =RA? @AO Nb=?PEKJO PNKQRbAO @=JO @AO BKNQIO KQ N=LLKNPbAO @=JO H=

HEPPbN=PQNA� 


�&4�53"%6$5&634�"650."5*26&4�1&67&/5@*-4�530.1&3�-&4�&/4&*(/"/54�B�&4�53"%6$5&634�"650."5*26&4�1&67&/5@*-4�530.1&3�-&4�&/4&*(/"/54�B

! APPA MQAOPEKJ = bPb LKObA AP =QFKQN@rDQE� @AO =NPE?HAO @A >HKC

OAI>HAJP EJ@EMQAN MQrQJ LNKBAOOAQN @A H=JCQA NA?KJJ=dPN= QJA

PN=@Q?PEKJ =QPKI=PEMQA� I cI A OE AHHA = bPb ?KNNECbA L=N QJ DQI=EJ ^

QJ OP=@A QHPbNEAQN �  EN@OAHH� = EI=CEJb QJA P_?DA Kg @AO bPQ@E=JPO

F=LKJ=EO @AR=EAJP b?NENA QJ AOO=E @A ��� I KPO AJ =JCH=EO
 !ANP=EJO

@AR=EAJP Hrb?NENA @ENA?PAIAJP� =RA? HrQPEHEO=PEKJ @AO KQPEHO D=>EPQAHO

�@E?PEKJJ=ENAO� ?KNNA?PAQNO KNPDKCN=LDEMQAO� AP @r=QPNAO @AR=EAJP

b?NENA H= @EOOANP=PEKJ AJ F=LKJ=EO LQEO H= PN=@QENA �AJ QPEHEO=JP "AAL*�

AJ =JCH=EO
 $=EP EJPbNAOO=JP� EH = ?KJOP=Pb MQA HAO AJOAECJ=JPO JKP=EAJP

IE AQT HAO bPQ@E=JPO @Q @AQTEaI A CNKQLA I=EO MQrEHO bP=EAJP

bC=HAI AJP�?=L=>HAO�@rE@AJPExAN�HAO�@EOOANP=PEKJO�b?NEPAO�L=N�"AAL*


�&4�065*-4�%&�53"%6$5*0/�"650."5*26&�1&67&/5@*-4�P53&�$0.#*/N4�&4�065*-4�%&�53"%6$5*0/�"650."5*26&�1&67&/5@*-4�P53&�$0.#*/N4

"7&$�%&4�(N/N3"5&634�%&�5&95&�B"7&$�%&4�(N/N3"5&634�%&�5&95&�B

'H AOP AJ?KNA PNKL PfP LKQN LNb@ENA MQAH OAN= HA ?KQNO @AO bRbJAI AJPO� I=EO H= NbLKJOA AOP

LKQN HrEJOP=JP� KQE
 � PEPNA @rATAI LHA OEILHA� @AO FKQNJ=HEOPAO AJ $N=J?A KJP QPEHEOb QJ KQPEH @A

CbJbN=PAQN @A PATPA �-LAJ ��' L H=UCNKQJ@� LKQN LNK@QENA QJ ?ANP=EJ PATPA� LQEO KJP B=EP PKQNJAN

"AAL*�@AOOQO�AP�OA�OKJP�OAJPEO�^�Hr=EOA�LKQN�LNbOAJPAN�?A�PATPA�^�H=�?KIIQJ=QPb� 


�� I65*-*4"5*0/�%I6/�53"%6$5&63�"650."5*26&�&45@&--&�6/&�53*$)&3*&�BI65*-*4"5*0/�%I6/�53"%6$5&63�"650."5*26&�&45@&--&�6/&�53*$)&3*&�B

'H R= cPNA @Ez?EHA @A NbLKJ@NA ^ ?APPA MQAOPEKJ
 #J ?KJOQHP=JP HAO BKNQIO @A @EO?QOOEKJ OQN

EJPANJAP� � KJ LAQP B=?EHAI AJP cPNA ?KJR=EJ?Q MQrEH Or=CEP @A PNE?DANEA � @AO NaCHAO OPNE?PAO OKJP

@KJJbAO =QT bPQ@E=JPO LKQN MQrEHO JrQPEHEOAJP L=O ?AO KQPEHO� AP� OrEHO JA NAOLA?PAJP L=O HAO NaCHAO�

EHO OKJP LNEO AJ PN=EJ @A PNE?DAN AP OANKJP LQJEO
 +=EO HAO =NCQIAJPO LAQRAJP =QOOE cPNA LNbOAJPbO

@=JO Hr=QPNA OAJO � Hrb@Q?=PEKJ bP=JP @r=LLNAJ@NA =QT EJ@ERE@QO ^ QPEHEOAN EJPAHHECAII AJP HAO

KQPEHO =xJ @rAwA?PQAN @AO P_?DAO� LKQNMQKE JA L=O LANIAPPNA ^ QJ bHaRA @r=LLNAJ@NA ^ QPEHEOAN HAO

KQPEHO�MQrEH�PNKQRAN=�^�HrATPbNEAQN�@A�Hrb?KHA��

� 
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 � � �
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! A I=J QAH JrAOP L=O =QPKNEOb ^ @KJJAN QJA NbLKJOA @bxJEPERA E?E I=EO JKQO OQCCbNKJO =QT

AJOAECJ=JPO @rATLHKNAN @A MQAHHA I=JEaNA ?AO KQPEHO LAQRAJP cPNA QPEHEObO LKQN =LLNAJ@NA HAO

H=JCQAO


�6&�%0*�6&�%0* 5�'"*3&�6/�&/4&*(/"/5�K�$&�46+&5�B5�'"*3&�6/�&/4&*(/"/5�K�$&�46+&5�B

$HKNAJ?E= &AJOD=S @EO?QPA @rQJ ?ANP=EJ JKI >NA @rKLPEKJO� � @KJP =Q?QJA JA OAI>HA

?KJR=EJ?=JPA��

u * r=LLNK?DA�?KJOEOP=JP�^�ATLHEMQAN�MQA�Hr'��J A�BKJ?PEKJJA�PKQP�OEILHAI AJP�L=O��QJ

B=RKNE�@AO�BKNQIO� ����I cI A�OE�HAO�bHaRAO�OKJP�@r=??KN@�=RA?�?AH=��I=EO�EH�R=�cPNA�@A�LHQO

AJ�LHQO�@Ez?EHA�@A�HAO�?KJR=EJ?NA�MQrQJ�KQPEH�MQE�BKJ?PEKJJA�IEAQT�MQA�HAQNO�L=NAJPO

AOP�I=QR=EO��EHO�HrQPEHEOANKJP�MQ=J@�IcI A


u * r=LLNK?DA�@A�H=�PKHbN=J?A�VbNK�NALKOA�OQN�HA�B=EP�@A�LKQRKEN�@bPA?PAN�HrQPEHEO=PEKJ�@A

Hr'�
�!r AOP�LAQP�cPNA�HA�?=O�=QFKQN@rDQE� I=EO�EH�JrAOP�L=O�?ANP=EJ�MQA�?AH=�HA�NAOPA
�#HHA

@KEP�bC=HAI AJP�cPNA�NAIEOA�AJ�MQAOPEKJ�L=N�N=LLKNP�^�QJA�MQAOPEKJ�BKJ@=IAJP=HA��

HrQPEHEO=PEKJ�@A�Hr'��AOP�AHHA�QJA�PNE?DANEA���#J�MQKE�AOP�?A�@EwbNAJP�@A�HrQPEHEO=PEKJ�@A

HQJAPPAO�LKQN�IEAQT�HENA�KQ�@rQJA�>NKQAPPA�LKQN�PN=JOLKNPAN�@AO�K>FAPO��

u * r=LLNK?DA�OAHKJ�H=MQAHHA�HrKQPEH�JA�LAQP�cPNA�QPEHEOb�MQA�L=NPEAHHAI AJP��LKQN�NA?DAN?DAN

@AO�IKPO�EJ@ERE@QAHO�L=N�ATAI LHA��AOP�bC=HAI AJP�?NEPEMQbA� ��HAO�KQPEHO�@A�PN=@Q?PEKJ

=QPKI=PEMQA�BKJ?PEKJJAJP�L=N?A�MQrEHO�QPEHEOAJP�HA�?KJPATPA
�1QN�@AO�IKPO�EJ@ERE@QAHO

�DKNO�?KJPATPA���EHO�JA�OANKJP�L=O�LHQO�LANBKNI=JPO�MQA�HAO�@E?PEKJJ=ENAO


u * r=LLNK?DA�?KJOEOP=JP�^�QPEHEOAN�HrKQPEH�@A�I=JEaNA�EJPAHHECAJPA��@=JO�AP�DKNO�@A�H=�?H=OOA�

AOP�PAJP=JPA�I=EO�Jb?AOOEPAN=�LHQO�@A�PN=R=EH�LKQN�@bRAHKLLAN�@AO�=?PEREPbO�MQE�OANKJP

@rQJA�=E@A�NbAHHA�=QT�OEPQ=PEKJO�@r=LLNAJPEOO=CA


�  EN@OAHH�  
 (
� 1PQ@AJP 5 NEPEJCO SEPD "AAL*� 2 A=?DAN #R=HQ=PEKJO =J@ 'I LHE?=PEKJO BKN

2A=?DEJC��(�* 2�� �� 0AyA?PEKJO���J AS�LANOLA?PERAO�����

� ! =HETPA� *� , KRAI >NA ����� DPPLO���APQ@E=JP
HAxC=NK
BN�=NPE?HA�MQ=J@�H�EJPAHHECAJ?A�=NPEx?EAHHA�

B=?EHEPA�H=�BN=Q@A�QJERANOEP=ENA;��� ?�>�?������ �� A@��BAA��@�@��B�� ?�� � 

� 0A@@EP @EO?QOOEKJ KJ � QPKI=PE? PN=JOH=PEKJ =J@ ?DA=PEJC
 DPPLO���SSS 
NA@@EP
?KI �N�

. NKBAOOKNO�?KII AJPO�L �?FEQ�BKNAECJ;H=JCQ=CA;PA=?DANO;DKS;@K;UKQ;@A=H;SEPD�

� -JHEJA 2N=JOH=PKNO EJ *=JCQ=CA !H=OOAO� .A@=CKCE?=H =J@ .N=?PE?=H !KJOE@AN=PEKJO� $HKNAJ?E=

&AJOD=S� 2DA $*2 +� %� �� �� � DPPLO��� yPI=C
?KI �KJHEJA�PN=JOH=PKNO�LA@=CKCE?=H�LN=?PE?=H�

?KJOE@AN=PEKJO�

� ! NE>>� 4 
 +
 � ���� �
 += ?DEJA PN=JOH=PEKJ� 2DA =HPANJ=PERA BKN PDA ��OP ?AJPQNU�
 2#1-*

/Q= NPANHU���� �� ����������
 DPPLO���@KE
KNC�� � 
�� �� ������ ��
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, KQO OKIIAO @ALQEO HKJCPAILO D=>EPQbO ^ b?NENA L=N HA >E=EO @AO KN@EJ=PAQNO AP @AO HKCE?EAHO

@b@EbO =LLAHbO HKCE?EAHO @A PN=EPAIAJP @A PATPA �L=N ATAI LHA� +E?NKOKBP 5KN@� %KKCHA "K?O�

. =CAO� *E>NA-z?A�� AJ LNKxP=JP @AO OQCCAOPEKJO @A CN=II=ENA BKQNJEAO L=N ?AO KQPEHO
 *ARAV H=

I=EJ�OE�RKQO�Jr=RAV�F=I=EO�bPb�O=QRb�L=N�?AO�KQPEHO�@A�B=QPAO�y=CN=JPAO��

+=EO H= PN=JOBKNI=PEKJ EJ@QEPA L=N ?AO KQPEHO JA OA HEIEPA L=O ^ H= ?KNNA?PEKJ @A MQAHMQAO

?KMQEHHAO� AHHA = bPb >EAJ LHQO LNKBKJ@A RANO QJA =QPNA B=`KJ @rb?NENA
 * rb?NEPQNA JQI bNEMQA JKQO

LANIAP @A NARAJEN OQN ?A MQA JKQO =RKJO b?NEP AP @A HA I K@ExAN LKQN ATLNEIAN LHQO Az?=?AI AJP

?A�MQA�HrKJ�OKQD=EPA�?KII QJEMQAN


. KQN AILHKUAN @AO IKPO QJ LAQ LHQO PA?DJEMQAO� JKQO OKIIAO L=OObO @rQJA =LLNK?DA

HEJb=ENA @A Hrb?NEPQNA ^ QJ LNK?AOOQO EPbN=PEB
 1AHKJ @AO bPQ@AO Nb?AJPAO� H= PN=JOBKNI=PEKJ @Q

LNK?AOOQO @rb?NEPQNA EJ@QEPA L=N HAO KQPEHO JQI bNEMQAO = ?KJOE@bN=>HAI AJP =IbHEKNb H= MQ=HEPb

@AO�PATPAO�LNK@QEPO


J$3*3&�K�- IO3&�%&�-I�


2KQPABKEO� HA LNK?AOOQO @rbRKHQPEKJ @A Hrb?NEPQNA AP @AO BKNIAO @A LAJObA =OOK?EbAO JA OrAOP L=O

PANIEJb
 ! AO @ANJEaNAO =JJbAO� =RA? HrATLHKOEKJ @A Hr'�� EH OrAOP ?KJOE@bN=>HAI AJP =??bHbNb
 "AO

KQPEHO PAHO MQA %N=II=NHU� 5 KN@PQJA� *Q@SEC� .NK5 NEPEJC�E@ AP >EAJ @r=QPNAO OKJP ?KJ̀QO JKJ

OAQHAI AJP LKQN BKQNJEN QJA ?KNNA?PEKJ CN=II= PE?=HA @Q PATPA
 'HO OKQPEAJJAJP HrQPEHEO=PAQN PKQP

=Q HKJC @Q LNK?AOOQO @rb?NEPQNA AJ OPEIQH=JP Hr=I bHEKN=PEKJ @Q OPUHA @rb?NEPQNA� AJ RbNEx=JP HA

LH=CE=P��AP�LHQO�AJ?KNA


0A?KJJ=dPNA MQA HA I KJ@A O?KH=ENA JA LAQP cPNA ^ Hr=>NE @A PAHHAO EJJKR=PEKJO AOP >=J=H
 !AH=

AOP ?KJxNI b L=N HA JKI >NA ?NKEOO=JP @rEJPANRAJPEKJO Lb@=CKCEMQAO LNKLKObAO @=JO H= HEPPbN=PQNA

AP ?KJ̀QAO LKQN PENAN L=NPE @A ?AO HKCE?EAHO
 !ANP=EJO ?DAN?DAQNO LNKLKOAJP @rQPEHEOAN ?AO KQPEHO

LKQN PN=R=EHHAN OQN HAO ?KILbPAJ?AO @AO bHaRAO AJ I=PEaNA @rQPEHEO=PEKJ @A OKQN?AO @rEJBKNI=PEKJ

ATPANJAO =xJ @A @bRAHKLLAN @AO ?KILbPAJ?AO =LLNKLNEbAO AJ I=PEaNA @A L=N=LDN=O=CA MQE

LAQRAJP bREPAN HAO LNK>HaI AO @A LH=CE=P
 .HQOEAQNO @A ?AO KQPEHO LAQRAJP =E@AN HrAJOAECJ=JP ^

bR=HQAN HAO PATPAO LNK@QEPO L=N HAO bPQ@E=JPO� AJ BKQNJEOO=JP QJA =J=HUOA KLLKNPQJA @AO BKN?AO

� 
 � � � � � � � � � � � � � � 
 � � �
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AP @AO B=E>HAOOAO @A ?D=MQA bPQ@E=JP
 #J KQPNA� ?AO KQPEHO LANIAPPAJP ^ HrbPQ@E=JP HQE�I cI A

@r=QPK�bR=HQAN OAO LNKLNAO ?KILbPAJ?AO AJ I=PEaNA @rb?NEPQNA� ?A MQE B=RKNEOA HAO LNK?AOOQO

I bP=?KCJEPEBO�AP�=??bHaNA�Hr=LLNAJPEOO=CA


� 065�$&�26*�#3*--&�/I&45�1"4�03

'H AOP ?H=EN MQA ?A JA OKJP L=O @AO EJJKR=PEKJO O=JO LNK>HaI AO LKPAJPEAHO
 2KQP @r=>KN@� RKQO =RAV

LNK>=>HAI AJP ?KILNEO ?KIIAJP� ^ H= >=OA @A PKQO ?AO Ib?=JEOIAO @r=LLNAJPEOO=CA LNKBKJ@�

OA PNKQRAJP HAO @KJJbAO OKQN?AO OQN HAOMQAHHAO HAO IK@aHAO OKJP ?KJOPNQEPO
 "AO @KJJbAO

@rAJPN=dJAI AJP HEIEPbAO KQ EJ?KNNA?PAO LKQNN=EAJP AJPN=dJAN @AO >E=EO EILKNP=JPO
 #J KQPNA� HA

NEOMQA @rQJA DKI KCbJbEO=PEKJ CbJbN=HA @AO PATPAO LNK@QEPO�=PPAJ@QO L=N ?AO KQPEHO AOP LNK>=>HA


! AH= LKQNN=EP @bPANIEJAN QJA HEIEP=PEKJ ?KJObMQAJPA �KQ QJA LbJ=HEO=PEKJ @=JO HA ?=O @A

HrbR=HQ=PEKJ� @A H= ?Nb=PEREPb @AO bPQ@E=JPO
 #JxJ� ?AO KQPEHO OKJP LNEJ?EL=HAI AJP HEIEPbO ^ H=

CAOPEKJ @A H= H=JCQA =JCH=EOA � =EJOE� HAO ?KJPATPAO JKJ =JCHKLDKJAO LAQRAJP cPNA QPEHEObO @=JO

HA @KI=EJA @A H= *�
 ! AH= @EP� H= REPAOOA @A HrEJJKR=PEKJ AOP PAHHA MQA JKQO RANNKJO >EAJPfP

=LL=N=dPNA�@AO�KQPEHO�OEIEH=ENAO�LKQN�@r=QPNAO�H=JCQAO�MQA�Hr=JCH=EO


�/�3&("3%�7&34�- I"7&/*3

3J @AO LNEJ?EL=QT LNK?AOOQO ?KCJEPEBO HEbO =Q LNK?AOOQO @rb?NEPQNA AOP H= Nb?QLbN=PEKJ @=JO H=

I bI KENA ^ HKJC PANIA @AO bHbI AJPO @rEJBKNI=PEKJ Jb?AOO=ENAO LKQN =?DARAN HA I AOO=CA MQA JKQO

RKQHKJO ATLNEIAN
 'H AOP B=?EHA @A OLb?QHAN OQN H= B=`KJ @KJP ?AO KQPEHO OKQPEAJ@NKJP bC=HAI AJP

?A LNK?AOOQO AJ LANIAPP=JP QJ =??aO EIIb@E=P AP OEILHExb ^ QJA XI bI KENAZ >EAJ LHQO bPAJ@QA

MQA�H=�Jf PNA


#JxJ� HAO BKNIE@=>HAO LNKCNaO Nb=HEObO @=JO HAO LNK?AOOQO @A CbJbN=PEKJ @A PATPA H=EOOAJP

AJPNARKEN QJ =RAJEN @=JO HAMQAH ?AO KQPEHO LKQNNKJP OKQPAJEN HA LNK?AOOQO @rb?NEPQNA OKQO QJA

BKNIA�>A=Q?KQL�LHQO�=?PERA


*= B=̀KJ @KJP JKQO b?NERKJO HA PATPA ?D=JCAN= LNK>=>HAI AJP AJ?KNA @rQJA I=JEaNA MQA

JKQO JA LKQRKJO L=O AJ?KNA EI=CEJAN
 ! ALAJ@=JP� HA @bx NAOPAN= PKQFKQNO HA I cI A � O=RKEN

QPEHEOAN ?KJO?EAII AJP HAO KQPEHO ^ JKPNA @EOLKOEPEKJ AP =@=LPAN JKPNA B=`KJ @rAJOAECJAN AJ

?KJObMQAJ?A
�]PAO�RKQO�LNcP��
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�� I"113&/5*44"(&�"650."5*26&�130'0/%I"113&/5*44"(&�"650."5*26&�130'0/%

*=�?KJJ=EOO=J?A�DQI=EJA�AOP�R=OPA�AP�R=NE=>HA�AP�AOP�EJPNEJOaMQAIAJP�@Ez?EHA�^�?=LPQNAN


* rAOLNEP DQI=EJ LAQP =>OKN>AN H= ?KJJ=EOO=J?A AP HrbH=>KNAN� ?=N� ?KII A Hr= @EP !DKIOGU� s

!r AOP QJ OUOPaIA bPKJJ=II AJP Az?=?A AP I cI A N=zJb MQE BKJ?PEKJJA =RA? @A LAPEPAO MQ=JPEPbO

@rEJBKNI=PEKJO � EH JA ?DAN?DA L=O ^ @b@QENA @AO ?KNNbH=PEKJO OKII=ENAO ^ L=NPEN @A @KJJbAO� I=EO

^�bH=>KNAN�@AO�ATLHE?=PEKJO
t

* r=LLNAJPEOO=CA =QPKI=PEMQA AOP ?AJOb B=ENA ?AH= AJ @b?KQRN=JP @AO IK@aHAO @=JO @A R=OPAO

AJOAI>HAO @A @KJJbAO
 2KQPABKEO� =R=JP ?AH=� @AO ATLANPO AP @AO LNKCN=IIAQNO @KERAJP AJ?K@AN

HAO ?=N=?PbNEOPEMQAO @AO @KJJbAO MQE OKJP LANPEJAJPAO LKQN NbLKJ@NA =Q LNK>HaI A AJ MQAOPEKJ AP

@KERAJP HAO EJPNK@QENA @=JO H= I=?DEJA OKQO H= BKNIA @A sL=N=IaPNAOt��� 
 ! KII A JKQO Hr=RKJO

@bF^ RQ =QL=N=R=JP� HAO LANBKNI=J?AO @bLAJ@AJP AJ CN=J@A L=NPEA @A H= MQ=HEPb @AO @KJJbAO AP

@A�?AO�L=N=IaPNAO��MQE�JA�OKJP�L=O�PKQFKQNO�B=?EHAO�^�?ANJAN


*AO NbOA=QT JAQNKJ=QT LNKBKJ@O KQ� 22=  2. ?;6;4 OKJP QJA >N=J?DA @A Hr� LLNAJPEOO=CA

� QPKI=PEMQA�MQE�=�bPb�ATLNAOObIAJP�?KJ̀QA�LKQN�OQNIKJPAN�?AO�LNK>HaI AO��

u AJ�ATPN=U=JP�@AO�@KJJbAO�OAO�LNKLNAO�L=N=IaPNAO�LAJ@=JP�H=�LD=OA�@rAJPN=dJAI AJP��

u AJ�QPEHEO=JP�@A�I QHPELHAO�?KQ?DAO�MQE�?NbAJP�@AO�NAH=PEKJO�AJPNA�HAO�L=N=IaPNAO��AJ

=HH=JP�LNKCNAOOERAI AJP�@A�OEILHAO�NALNbOAJP=PEKJO�@=JO�H=�?KQ?DA�H=�LHQO�ATPANJA�^�@A

NALNbOAJP=PEKJO�LHQO�?KILHATAO�AP�LHQO�=>OPN=EPAO�@=JO�HAO�?KQ?DAO�EJPANJAO
�!A?E

LANIAP�=Q� 22=� 2. ?;6;4@A�IEAQT�B=ENA�?ANP=EJAO�?DKOAO�MQA�HAO�=HCKNEPDIAO

?KJRAJPEKJJAHO�@r=LLNAJPEOO=CA�=QPKI=PEMQA� 


*= LHQL=NP @AO =LLHE?=PEKJO HAO LHQO LQEOO=JPAO @r=LLNAJPEOO=CA =QPKI=PEMQA QPEHEOAJP @A LHQO

AJ LHQO OKQRAJP HA � 22=  2. ?;6;4
 . =NIE ?AHHAO�?E� HAO IKPAQNO @A NA?DAN?DA� HAO OUOPaIAO @A

NA?KII=J @=PEKJ� @A PN=JO?NELPEKJ @A @EO?KQNO AP @A PN=@Q?PEKJ MQA JKQO =RKJO PN=EPbO @=JO

?A I=J QAH
 'H JA OAN=EP L=O AT=CbNb @r=zNI AN MQA HA � 22=  2. ?;6;4 = LNKLQHOb HA OQ??aO @A

Hr'J PAHHECAJ?A�� NPEx?EAHHA�@=JO�@A�I QHPELHAO�P_?DAO
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*A PANIA sLNKBKJ@t OA N=LLKNPA ^ H= I=JEaNA @KJP HAO @EwbNAJPAO ?KQ?DAO OrAI LEHAJP HAO QJAO

OQN HAO =QPNAO LKQN ?NbAN HA NbOA=Q
 *A PANIA sJAQNKJ=QTt @bOECJA HA B=EP MQA ?ANP=EJO =OLA?PO @A

H= OPNQ?PQNA OrEJOLENAJP @Q ?ANRA=Q >EKHKCEMQA
 +=HCNb ?AH=� AP I cI A OrEHO BKQNJEOOAJP ?ANP=EJAO

EJBKNI=PEKJO OQN JKO LNK?AOOQO IAJP=QT� EH Or=CEP @A I K@aHAO OPNE?PAIAJP I=PDbI= PEMQAO� MQE

JA�NAOOAI>HAJP�JQHHAI AJP�^�@AO�LNK?AOOQO�KQ�^�@AO�bHbI AJPO�>EKHKCEMQAO� 


�&4�#"4&4�%6�&4�#"4&4�%6 
&&1
&&1 �&"3/*/(�&"3/*/(

*KNOMQA JKQO NAC=N@KJO QJA EI=CA� JKQO E@AJPExKJO =QPKI=PEMQAIAJP HAO K>FAPO AP HAO REO=CAO�

I=EO� LKQN QJ =HCKNEPDIA� QJA LDKPK AOP QJ OEILHA AJOAI>HA @A LETAHO
 *= PN=JOEPEKJ @rQJ

I bH=JCA @A ?KQHAQNO AP @A JERA=QT @A HQIEJKOEPb ^ H= NA?KJJ=EOO=J?A @rQJ REO=CA AOP QJ O=QP PNKL

?KI LHATA�^�ATb?QPAN


*A � 22=  2. ?;6;4 U L=NREAJP AJ @b?KI LKO=JP HA LNK?AOOQO AJ NALNbOAJP=PEKJO PNaO OEILHAO

OQN H= LNAIEaNA ?KQ?DAoAJ ?KIL=N=JP� @EOKJO� H= HQIEJKOEPb @AO LETAHO MQE OA ?fPKEAJP LKQN

JKPAN H= LNbOAJ?A KQ Hq=>OAJ?A @A >KN@O @=JO @EwbNAJPAO L=NPEAO @A HrEI=CA
 *= @AQTEaI A ?KQ?DA

LNAJ@ AJ ?KJOE@bN=PEKJ @AO AJOAI>HAO @A >KN@O LKQN NA?DAN?DAN @AO AJPEPbO LHQO ?KILHATAO�

?KII A HAO =JCHAO AP HAO ?KJPKQNO�AJ ECJKN=JP @A LAPEPAO R=NE=PEKJO @=JO HA LKOEPEKJJAI AJP��� @AO

>KN@O
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*= ?KQ?DA OQER=JPA NA?DAN?DA @AO bHbI AJPO @AO K>FAPO ^ Hr=E@A @AO ?KJPKQNO AP @AO =JCHAO


. APEP ^ LAPEP� HrEI=CA @AREAJP LHQO ?KILHATA FQOMQr̂ ?A MQA� @=JO H= @ANJEaNA ?KQ?DA� HAO

@EwbNAJPAO L=NPEAO OA ?KI>EJAJP @A I=JEaNA OQzO=IIAJP ?H=ENA LKQN B=ENA =LL=N=dPNA QJ REO=CA

KQ�QJ�K>FAP


! A MQE @KEP cPNA LNEO AJ ?KILPA @=JO ?D=MQA ?KQ?DA JrAOP L=O OLb?Exb L=N HAO LNKCN=IIAQNO � EH

AOP =LLNEO ^ L=NPEN @AO @KJJbAO LAJ@=JP HA LNK?AOOQO @rAJPN=dJAI AJP� 
 #J PAOP=JP ?AO LNb@E?PEKJO

L=N N=LLKNP =QT NbOQHP=PO NbAHO @=JO HrAJOAI>HA @A @KJJbAO @rAJPN=dJAI AJP� HA BKJ?PEKJJAI AJP

@A ?D=MQA ?KQ?DA AOP =FQOPb @A I=JEaNA HbCaNAIAJP @EwbNAJPA LKQN K>PAJEN� ?D=MQA BKEO� QJ

NbOQHP=P HbCaNAIAJP LHQO LNb?EO
 *KNOMQA ?A LNK?AOOQO OA @bNKQHA ?KNNA?PAIAJP� AP ^ ?KJ@EPEKJ

MQrQJ RKHQI A OQzO=JP @A @KJJbAO @A >KJJA MQ=HEPb OKEP @EOLKJE>HA� HA NbOA=Q @KEP bRKHQAN LKQN

ECJKNAN HAO bHbI AJPO JKJ LANPEJAJPO @A H= LDKPK� PAHO MQA H= LKOEPEKJ AT=?PA @AO AJPEPbO� @AO

=JCHAO�AP�@A�H=�HQIEaNA�AP�OA�?KJ?AJPNAN�OQN�HAO�bHbI AJPO�MQE�NAJ@AJP�HrE@AJPEx?=PEKJ�LKOOE>HA


'H AOP ^ JKPAN� E?E� MQA I=HCNb JKPNA QPEHEO=PEKJ @AO >KN@O AP @AO ?KJPKQNO LKQN ?KILNAJ@NA

HA LNK?AOOQO� ?A MQE AOP NbAHHAI AJP NALNbOAJPb @=JO HAO @EwbNAJPAO ?KQ?DAO AOP QJA ObNEA @A

JKI >NAO� MQE LAQRAJP ?KNNAOLKJ@NA KQ JA L=O ?KNNAOLKJ@NA ^ @AO ?DKOAO ?KILNbDAJOE>HAO LKQN

JKQO
�*=�?KILHATEPb�AP�Hr=>OPN=?PEKJ�?NKEOO=JPA��AJ�NAR=J?DA��JA�?D=JCAJP�L=O


�0/$&15*0/�%6�3N4&"6�0/$&15*0/�%6�3N4&"6

3J A BKEO MQA HA LNKCN=IIAQN = @b?E@b @A NA?KQNEN =Q� 22=  2. ?;6;4LKQN ATb?QPAN QJA ?ANP=EJA

P_?DA AP MQrEH = LNbL=Nb HAO @KJJbAO� EH @KEP ?KJ?ARKEN ?A MQA HrKJ =LLAHHA Hr=N?DEPA?PQNA @Q
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NbOA=Q JAQNKJ=H
 'H @KEP ?DKEOEN HA JKI >NA @A ?KQ?DAO �LNKBKJ@AQN @Q NbOA=Q� AP HA JKI >NA

@A L=N=IaPNAO L=N ?KQ?DA �H=NCAQN @Q NbOA=Q�
 . QEO� EH @KEP @b?E@AN ?KII AJP ?KJJA?PAN HAO

@EwbNAJPAO ?KQ?DAO� ^ O=RKEN OE ?D=MQA QJEPb @rQJA ?KQ?DA @KEP cPNA ?KJJA?PbA KQ JKJ ^ ?D=MQA

QJEPb�@A�H=�?KQ?DA�LNb?b@AJPA


* r=N?DEPA?PQNA E@b=HA LKQN QJA ?ANP=EJA P_?DA AOP OKQRAJP HA BNQEP @rQJA ATLbNEIAJP=PEKJ


*A JKI >NA @A L=N=IaPNAO Jb?AOO=ENAO L=N ?KQ?DA AOP @r=QP=JP I KEJO bHARb MQA HA JKI >NA @A

?KQ?DAO AOP EILKNP=JP AP HA NbOA=Q BKJ?PEKJJA IEAQT =RA? @AO @KJJbAO CbJbN=HAO� =Q LNET @rQJA

@Ez?QHPb @rKLPEIEO=PEKJ
 + KEJO @A ?KJJA?PEKJO LAQP OECJExAN IKEJO @A L=N=IaPNAO AP I KEJO @A

?=H?QHO��I=EO�?AH=�Nb@QEP�H=�yATE>EHEPb�@Q�NbOA=Q� 


�/53"Q/&.&/5�%6�3N4&"6�/53"Q/&.&/5�%6�3N4&"6

. NAJKJO� L=N ATAI LHA� QJ NbOA=Q JAQNKJ=H ^ =R=J?A @ENA?PA MQE AwA?PQA QJ =LLNAJPEOO=CA

OQLANREOb
 "=JO ?AHQE�?E� HAO EJBKNI=PEKJO =R=J?AJP AJ L=OO=JP @rQJA ?KQ?DA ^ QJA =QPNA ?KQ?DA

LHQO LNKBKJ@A� O=JO >KQ?HA @A NbPNK=?PEKJ
 2KQP ?KII A LKQN PKQPAO HAO PA?DJEMQAO

@r=LLNAJPEOO=CA =QPKI=PEMQA� EH Or=CEP @A @b?KQRNEN @A MQAHHA I=JEaNA HAO @KJJbAO O=EOEAO OKJP

NAHEbAO =Q NbOQHP=P K>PAJQ � MQAHO L=N=IaPNAO AJPNAJP AJ FAQ AP @A MQAHHA I=JEaNA EHO Or=OOK?EAJP

LKQN BKQNJEN HA NbOQHP=P K>OANRb
 , KQO L=NPKJO @rQJA NAH=PEKJ B MQE NAHEA HAO @KJJbAO T =Q NbOQHP=P

U
 . QEO� JKQO QPEHEOKJO HA NbOA=Q LKQN PNKQRAN HrAJOAI>HA @A L=N=IaPNAO� MQE KwNA H= IAEHHAQNA

?KNNAOLKJ@=J?A�AJPNA�HAO�NbOQHP=PO�LNb@EPO�AP�HAO�NbOQHP=PO�NbAHO


/QAOPEKJ�?Hb���OE�H=�R=HAQN�LNb@EPA�U�AOP�B�T��� ���MQA�R=QP����

*= LNb@E?PEKJ LKQN U ?KNNAOLKJ@ E?E =Q LNK@QEP xJ=H AP HrAJOAI>HA @A @KJJbAO T ?KNNAOLKJ@ ^

HrEJLQP
 "=JO H= NA?KJJ=EOO=J?A B=?E=HA� T NALNbOAJPA CbJbN=HAI AJP HrAJOAI>HA @A LETAHO ?KJPAJQ

@=JO QJA EI=CA� P=J@EO MQA U LAQN NALNbOAJPAN HA JKI @A H= LANOKJJA
 "=JO HA NbOA=Q� HAO ?KQ?DAO

OKJP ?KII A HAO KQRNEANO OQN QJA ?D=dJA @r=OOAI>H=CA� Kg ?D=MQA KQRNEAN AwA?PQA H= P_?DA MQE

HQE = bPb =OOECJbA AP L=OOA H= LEa?A ^ HrKQRNEAN OQER=JP
 *A LNAIEAN KQRNEAN LNAJ@ H= LEa?A MQrKJ

HQE @KJJA AP H= PN=JOBKNIA L=NPEAHHAI AJP LKQN H= L=OOAN =Q @AQTEaI A KQRNEAN OQN H= ?D=dJA
 *A

@AQTEaI A B=EP H= IcI A ?DKOA AP L=OOA H= LEa?A =Q PNKEOEaI A KQRNEAN AP =EJOE @A OQEPA FQOMQr̂ ?A

MQA�HrKJ�K>PEAJJA�HA�LNK@QEP�xJE


"r QJ LKEJP @A RQA I=PDbI= PEMQA� H= BKJ?PEKJ B AOP NbL=NPEA AJ LHQOEAQNO BKJ?PEKJO B�� B�� B�v

Kg B� v
B��B�� B��T���
 *= ?KQ?DA LNK?DA @AO @KJJbAO @rAJPNbA PN=JOBKNIA HAO L=N=IaPNAO @rAJPNbA

^ Hr=E@A @A B�� H= ?KQ?DA OQER=JPA ^ Hr=E@A @A B� AP =EJOE @A OQEPA
 *A LNKCN=IIAQN LAQP EJPANRAJEN

LKQN�=E@AN�^�?DKEOEN�H=�>KJJA�B=IEHHA�@A�BKJ?PEKJO��OAHKJ�O=�?KJJ=EOO=J?A�@Q�LNK>HaI A
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*A PN=R=EH @A ?D=MQA ?KQ?DA ?KJOEOPA ^ =PPNE>QAN HA JERA=Q @rEI LKNP=J?A� ^ O=RKEN HA LKE@O ^

=PPNE>QAN ^ ?D=MQA L=N=IaPNA NA`Q
 !AO LKE@O OKJP ?KII A @AO >KQPKJO MQE @bxJEOOAJP� AJ

@ANJEAN HEAQ� H= NAH=PEKJ AJPNA HA NbOQHP=P LNb@EP AP HAO @KJJbAO @rAJPNbA @A ?APPA ?KQ?DA� 
 "=JO

QJ OUOPaIA PULEMQA @A 122= 92.?;6;4� JKQO =RKJO @AO ?AJP=EJAO @A IEHHEKJO @rATAI LHAO

@rAJPN=dJAI AJP
 .QEOMQA JKQO JA @bxJEOOKJO L=O AP JA LKQRKJO L=O RKEN HAO NbOQHP=PO AP HAO LKE@O

@=JO HAO @EwbNAJPAO ?KQ?DAO AJPNA HrAJPNbA AP H= OKNPEA� ?AHHAO�?E OKJP =LLAHbAO X?KQ?DAO ?=?DbAOZ


"=JO HA ?=O @A H= NA?KJJ=EOO=J?A @rK>FAP @b?NEPA ?E�@AOOQO� HA LNAIEAN KQRNEAN @KEP @bPA?PAN

HAO�>KN@O�AP�@KEP�HAO�L=OOAN�=Q�@AQTEaI A�KQRNEAN�MQE�R=�@bPA?PAN�HAO�?KJPKQNO��AP�=EJOE�@A�OQEPA


. AJ@=JP HrAJPN=dJAI AJP� HA NbOQHP=P LNbRQ AOP ?KIL=Nb =Q NbOQHP=P NbAH
 #J ?=O @A @EwbNAJ?A

EI LKNP=JPA AJPNA HAO @AQT� HAO LKE@O =PPNE>QbO @=JO ?D=MQA ?KQ?DA @ARNKJP cPNA IK@ExbO @A

I=JEaNA OECJEx?=PERA
 "=JO HA ?=O ?KJPN=ENA� EHO @ARNKJP cPNA HbCaNAIAJP I K@ExbO
 !A PN=R=EH =

HEAQ AJ @AQT PAILO
 2KQP @r=>KN@� H= @EwbNAJ?A AJPNA H= LNb@E?PEKJ AP HA NbOQHP=P AOP ?=H?QHbA� LQEO

QJ =QPNA =HCKNEPDIA ?=H?QHA ?KII AJP I K@ExAN HAO LKE@O @=JO ?D=MQA ?KQ?DA� AJ ?KII AJ̀ =JP

L=N H= ?KQ?DA ATPANJA �"=JO ?A ?=O� Hr EJBKNI=PEKJ ?EN?QHA AJ OAJO EJRANOA� ^ L=NPEN @AO ?KQ?DAO HAO

LHQO LNKBKJ@AO�
 . =N ?KJObMQAJP� =Q PANIA @Q LNK?AOOQO @rAJPN=dJAI AJP� HA NbOA=Q AOP LNcP� =RA?

OAO LKE@O AP OAO BKJ?PEKJO� ^ Or=PP=MQAN =QT @KJJbAO @A PAOP
 *A NAOPA @Q LNK?AOOQO AOP E@AJPEMQA

^�?AHQE�@r=LLNAJPEOO=CA�=QPKI=PEMQA�?KJRAJPEKJJAH
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*A PN=EPAIAJP =QPKI=PEMQA @Q H=JC=CA J=PQNAH AOP QJ OQFAP OQN HAMQAH H= NA?DAN?DA = HKJCQAIAJP

PN=R=EHHb =Q ?KQNO @AO �� @ANJEaNAO =JJbAO
 !AH= = ?KJ@QEP =Q @bRAHKLLAI AJP @A JKI >NAQT KQPEHO

MQA�JKQO�QPEHEOKJO�PKQO�HAO�FKQNO��

u *AO�HKCE?EAHO�@A�PN=EPAIAJP�@A�PATPA�

u *=�?KNNA?PEKJ�=QPKI=PEMQA�@A�H=�CN=II=ENA�AP�@A�HrKNPDKCN=LDA�

u *=�?KI LHbPEKJ�=QPKI=PEMQA�

u *=�NA?KJJ=EOO=J?A�KLPEMQA�@A�?=N=?PaNAO��0-!� 


.HQO Nb?AIIAJP� HAO ?D=P>KPO� HAO =OOEOP=JPO LANOKJJAHO� HAO KQPEHO @A PN=@Q?PEKJ

=QPKI=PEMQA�KJP�AQ�QJ�EIL=?P�bJKNIA�@=JO�PKQO�HAO�@KI=EJAO


. AJ@=JP HKJCPAILO� H= NA?DAN?DA AP

HrEJ@QOPNEA KJP bPb >HKMQbAO L=N H= ?KILHATEPb

EJPNEJOaMQA @Q H=JC=CA
 � H= xJ @Q ��A OEa?HA�

HAO CN=II=ENAO LKQN QJA H=JCQA� b?NEPAO L=N

@AO ATLANPO� LKQR=EAJP ?KILPAN FQOMQr̂ ��

��� NaCHAO
 !AO OUOPaIOUOPaIAO @AO @rrAATTLANPOLANPO

I KJPN=EAJP MQA H= PA?DJKHKCEA LKQR=EP B=ENA

H= @EwbNAJ?A� I=EO HAO OKHQPEKJO NK>QOPAO

bP=EAJP�PNKL�?KI LHATAO�^�@bRAHKLLAN


"r =QPNA L=NP� H=NA?KJJ=EOO=JNA?KJJ=EOO=J?A R?A RK?=HK?=HAA

@AR=EP cPNA ?=L=>HA @rATLHKEPAN HAO @KJJbAO

=?KQOPEMQAO AP @A HAO PN=JOBKNIAN AJ PATPA


� RA? H= R=NEbPb @A HK?QPAQNO MQA HrKJ LKQR=EP

PNKQRAN��QJA�P_?DA�PNaO�@Ez?EHA�AJ�AwAP��

*AO ?DAN?DAQNO KJP ?KILNEO MQA OE HrKJ @EOLKO=EP @rQJ I K@aHA LKQN H= H=JCQA REObA� HAO

@bI= N?DAO OAN=EAJP LHQO B=?EHAO � OE HrKJ O=R=EP MQAHO bP=EAJP HAO IKPO @A H= H=JCQA� ?KII AJP HAO
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LDN=OAO bP=EAJP BKNIbAO� =HKNO EH OAN=EP LHQO B=?EHA @A PNKQRAN H= >KJJA LDN=OA L=NIE QJ AJOAI>HA

@A ?=J@E@=PO LKQN ?KNNAOLKJ@NA ^ QJ bJKJ?b @KJJb� KQ @A LNK@QENA QJA PN=@Q?PEKJ R=HE@A ^

L=NPEN�@rQJ�AJOAI>HA�@A�ObMQAJ?AO�@A�I KPO�LKOOE>HAO


3J = QPNA OQFAP ?NQ?E=H = bPb ?AHQE @A H=ObI=JObI=JPEPEMMQAQA
 *= LHQL=NP @AO PN=R=QT MQA JKQO

LKQRKJO B=ENA LKQN NbOKQ@NA HAO MQAOPEKJO HEJCQEOPEMQAO OKJP OQLANx?EAHO � HAO =HCKNEPDIAO

LNK@QENKJP QJA NbLKJOA >=ObA OQN ?ANP=EJAO NaCHAO OUJP=TEMQAO HK?=HAO
 1E� ^ H= xJ� HA PATPA JA

RAQP NEAJ @ENA� MQrEH AJ OKEP =EJOE
 3JA ?DKOA OEIEH=ENA LAQP OA LNK@QENA HKNOMQA JKQO HEOKJO QJ

PATPA @A ?ANP=EJO bHaRAO � JKQO LKQRKJO ?KNNECAN HAO ANNAQNO O=JO RN=EIAJP ?KILNAJ@NA HA OAJO

@Q PATPA � 3J RbNEP=>HA @bx ?KJOEOPA ^ =OOK?EAN @Q OAJO =Q PATPA� AP HKNOMQA ?AH= AOP LKOOE>HA� =QT

LDN=OAO�LNKJKJ?bAO


3J�KQ�LHQOEAQNO�bHbI AJPO�EJPAN=?PEBO�KJP�bPb�AT?HQO�@A�?APPA�RANOEKJ�@Q�PATPA
�4KQO�LKQRAV�HAO

REOQ=HEOAN�AJ�HECJA�E?E��DPPLO���LNAOO>KKGO
LQ>�E=LKQNHAOAJOAECJ=JPO��L�� ���KAI >A@��

#J ���� AOP =NNERb QJ NbOQHP=P OQNLNAJ=JP� � QJ I K@aHA @A H=JCQA QJEMQA LKQR=EP cPNA =LLNEO ^

L=NPEN @rQJA CN=J@A MQ=JPEPb @A @KJJbAO AP QPEHEOb LKQN QJA R=NEbPb @A P_?DAO HEJCQEOPEMQAO
 #J

B=EP� ?A IK@aHA QJEMQA K>PAJ=EP @A I AEHHAQNO NbOQHP=PO MQA HAO IK@aHAO BKNIbO LKQN HAO P_?DAO

OLb?ExMQAO


*A I K@aHA bP=EP QJ NbOA=Q JAQNKJ=H LNKBKJ@
 .=O @Q PKQP =QOOE LNKBKJ@ MQA HAO IK@aHAO

QPEHEObO =QFKQN@rDQE � +=EO OQzO=IIAJP LKQN ?KJR=EJ?NA H= NA?DAN?DA AP HrEJ@QOPNEA MQA

Hr=LLNAJPEOO=CA =QPKI=PEMQA� AP LHQO OLb?ExMQAIAJP Hr=LLNAJPEOO=CA LNKBKJ@ =HH=EP cPNA H=

NbLKJOA�^�@A�JKI >NAQOAO�MQAOPEKJO�AJ�2�*, 


"A LQEO HKNO� HA PN=EPAIAJP @Q H=JC=CA J=PQNAH = ?AOOb @A OQERNA QJA =LLNK?DA =TbA OQN HAO

I K@aHAO�AP�=�LNAOMQA�PKQFKQNO�bPb�>=Ob�OQN�QJA�=LLNK?DA�=TbA�OQN�HAO�@KJJbAO


2N=@EPEKJJAHHAI AJP� HAO LNEJ?EL=HAO P_?DAO HEJCQEOPEMQAO LAQRAJP cPNA @b?KI LKObAO AJ �

B=IEHHAO���?AHHAO�EILHEMQ=JP�H=�?KJOPNQ?PEKJ�@A�I K@aHAO�AP�?AHHAO�EILHEMQ=JP�HA�@b?K@=CA


�0/4536$5*0/�%&�.0%O-&4�0/4536$5*0/�%&�.0%O-&4

. KQN PN=JO?NENA� NbLKJ@NA ^ @AO MQAOPEKJO� CbJbNAN @AO @E=HKCQAO KQ PN=@QENA� EH B=QP LKQRKEN

O=RKEN OE X(A L=NHA BN=J`=EOZ AOP >EAJ QJA LDN=OA AJ BN=J`=EO KQ JKJ
 #P ?KII A =RA? H= H=JCQA

KN=HA H= CN=II=ENA JrAOP L=O PKQFKQNO OQEREA =RA? LNb?EOEKJ� H= NbLKJOA RKQ@N= cPNA LNK>=>EHEOPA

� QJA LDN=OA AOP=9B@ <B :<6;@BN=J̀=EOA
 ! AH= LANIAP =Q OUOPaIA @A LNK@QENA @EwbNAJPAO LDN=OAO

?=J@E@=PAO �?KII A H= PN=JO?NELPEKJ @rQJ OKJ� H= PN=@Q?PEKJ @rQJA LDN=OA� AP H= LNK>=>EHEPb LAQP

cPNA QJ O?KNA
 , KQO LKQRKJO LNAJ@NA H= LDN=OA H= IEAQT ?H=OObA KQ ?KI>EJAN HA O?KNA =RA?

@r=QPNAO OKQN?AO @rEJBKNI=PEKJO �JKQO LKQRKJO bC=HAI AJP JKQO EJPbNAOOAN =Q OQFAP @A H= LDN=OA�


!r AOP ?A MQA BKJP HAO IK@aHAO HEJCQEOPEMQAO � HAO LNK>=>EHEPbO OKJP ?KJOPNQEPAO ^ L=NPEN

@r=HCKNEPDIAO @r=LLNAJPEOO=CA =QPKI=PEMQA
 #P >EAJ OhN� LHQO EH U = @A @KJJbAO� IEAQT ?rAOP
 .KQN
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?ANP=EJAO H=JCQAO� EH U = >A=Q?KQL @A @KJJbAO ^ L=NPEN @AOMQAHHAO ?KJOPNQENA @AO IK@aHAO @A

H=JCQA
�. KQN�@r=QPNAO��?A�JrAOP�L=O�HA�?=O���?A�OKJP�@AO�H=JCQAO�OKQO�NAOOKQN?bAO


. KQN HA ?=O @A H= PN=@Q?PEKJ� JKQO JA RKQHKJO L=O � I=EO � IK@aHAO � QJ IK@aHA @A H=JCQA

LKQN ?D=MQA H=JCQA AP QJ =QPNA IK@aHA LKQN HAO PN=@Q?PEKJO� JKQO EJBKNI=JP @A ?A MQA LAQRAJP

cPNA HAO IAEHHAQNAO PN=@Q?PEKJO @A BN=CI AJPO @A H=JCQA
 ! AO IK@aHAO OKJP @Ez?EHAO ^ LNK@QENA

HKNOMQA HAO @KJJbAO OKJP N=NAO
 1E HAO IK@aHAO LKQN HAO L=ENAO @A H=JCQAO ?KIIQJAO OKJP LHQO

B=?EHAO ^ ?KJOPNQENA� ?A JA OAN= L=O HA ?=O LKQN HAO H=JCQAO MQE JA OKJP L=O BNbMQAII AJP L=NHbAO

AJOAI>HA �@EOKJO HA LKNPQC=EO AP HA OHKRaJA�
 3J A OKHQPEKJ PULEMQA ?KJOEOPA ^ QPEHEOAN QJA9.;4B2

=6C<A�PULEMQAIAJP Hr=JCH=EO� AP ^ PN=@QENA RE= ?APPA H=JCQA LERKP � @Q LKNPQC=EO ^ Hr=JCH=EO� LQEO @A

Hr=JCH=EO =Q OHKRaJA
 ! A MQE ?KJ@QEP bRE@AII AJP ^ @AO NbOQHP=PO EJBbNEAQNO =Q BQN AP ^ I AOQNA MQA

HAO�ANNAQNO�Or=??QIQHAJP



N$0%"(&
N$0%"(&

*A @b?K@=CA AOP HA LNK?AOOQO L=N HAMQAH QJ =HCKNEPDIA LNAJ@ H= ObMQAJ?A @rAJPNbA �MQE LAQP cPNA

QJ OECJ=H KQ QJ PATPA� AP� AJ ?KJOQHP=JP HAO IK@aHAO� LNAJ@ QJA @b?EOEKJ� MQE OAN= OKQRAJP QJ

PATPA @A OKNPEA
 'H U = E?E MQAHMQAO ?KJOE@bN=PEKJO =HCKNEPDIEMQAO � @=JO @A JKI >NAQT ?=O� H=

PN=JO?NELPEKJ AP H= PN=@Q?PEKJ @KERAJP OA B=ENA AJ PAILO NbAH AP H= @EIEJQPEKJ @Q @b?=H=CA AOP QJA

MQAOPEKJ�?Hb
�'H�U�=�@KJ?�@A�H=�LH=?A�LKQN�>A=Q?KQL�@rEJPAHHECAJ?A�=NPEx?EAHHA



&�#065�&/�#065
&�#065�&/�#065

"A J KO FKQNO� Hr=LLNK?DA ?KJOEOP=JP ^ ?KJOPNQENA ?AO ?KILKO=JPO ObL=NbIAJP AP ^ HAO ?KI>EJAN

LHQO P=N@ = bPb NAILH=?bA L=N @AO =LLNK?DAO12 /<BA 2; /<BA�AJ@ PK AJ@� @=JO HAOMQAHHAO HA

OUOPaIA R= PN=JO?NENA�PN=@QENA�EJPANLNbPAN HrAJPNbA ^ PN=RANO QJ IK@aHA QJEMQA
 � ?PQAHHAI AJP�

@A PAHO IK@aHAO OKJP BKNIbO L=N @AO NbOA=QT JAQNKJ=QT LNKBKJ@O MQE LAQRAJP cPNA bJKNIAO � KJ

N=LLKNPA MQA HA LHQO CN=J@ IK@aHA =?PQAH @A %.2� ?KI LNAJ@ LHQOEAQNO ?AJP=EJAO @A IEHHEKJO @A

L=N=IaPNAO��
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�
 � ��NAB�KLAJRANOA


#OO=UKJO @rAJ O=EOEN HrEJPQEPEKJ � OQLLKOKJO

MQA JKQO =UKJO @AO @KJJbAO
 !AO @KJJbAO

>NQPAO LAQRAJP cPNA AJ?K@bAO @rQJA ?ANP=EJA

I=JEaNA
 +=EO HrAJ?K@=CA LAQP cPNA PNaO

NA@KJ@=JP� AP LAQP�cPNA IcI A ?KhPAQT


! KJOPNQEOKJO I=EJPAJ=JP QJA I= ?DEJA

L=NPE?QHEaNA =LLAHbA =QPK�AJ?K@AQN �RKEN HA

O?DbI= ?E�@AOOKQO�
 ! APPA I=?DEJA OAN=

?=L=>HA @A LNAJ@NA QJ PATPA� @A HA ?KILNAOOAN

AJ QJ LAPEP RA?PAQN �?rAOP HrAJ?K@AQN�� LQEO @A

@b?KI LNAOOAN HA RA?PAQN �H= L=NPEA @b?K@AQN�

AP @A NAOPEPQAN QJ PATPA MQE AOP AJ MQAHMQA

OKNPA LNK?DA @Q PATPA KNECEJ=H
 *rE@bA AOP MQA

?A I b?=JEOIA NAJ@N= HA RA?PAQN EJPANIb@E=ENA

PNaO OECJEx?=PEB =RA? @AQT LNKLNEbPbO

OKQD=EP=>HAO � QJ RA?PAQN N=EOKJJ=>HAI AJP

LAPEP�X?KJPAJ=JPZ�HAO�EJBKNI=PEKJO�@Q�PATPA�EJEPE=H


�� I"7&/*3I"7&/*3

3J A TAI LHA @A >KQP�AJ�>KQP MQA JKQO RANNKJO >EAJPfP OAN= ?=L=>HA @rAwA?PQAN H= P_?DA OQER=JPA

� EH RKQO AJPAJ@N= L=NHAN RKPNA H=JCQA� PN=JO?NEN= RKPNA PATPA� HA PN=@QEN= @=JO QJA H=JCQA MQA

RKQO JA ?KJJ=EOOAV L=O� AJPN=dJAN= QJ OUOPaIA @A OUJPDaOA RK?=HA ^ RKPNA RKET AP BAN= AJ OKNPA

MQA RKPNA LNKLNA RKET LNKJKJ?A HA PATPA ?KNNAOLKJ@=JP @=JO QJA JKQRAHHA LDN=OA
 4 KE?E @AQT

ATAI LHAO LNK@QEPO L=N @AO ?DAN?DAQNO @A Hr3JERANOE@=@ .KHEPA?JE?= @A 4=HAJ?E=� AJ #OL=CJA�

@=JO�HAOMQAHO�HA�I K@aHA�RK?=H�@Q�HK?QPAQN�AOP�QPEHEOb�LKQN�AwA?PQAN�HA�@KQ>H=CA


3J�KQ�LHQOEAQNO�bHbI AJPO�EJPAN=?PEBO�KJP�bPb�AT?HQO�@A�?APPA�RANOEKJ�@Q�PATPA
�4KQO�LKQRAV�HAO

REOQ=HEOAN�AJ�HECJA�E?E��DPPLO���LNAOO>KKGO
LQ>�E=LKQNHAOAJOAECJ=JPO��L�� ���KAI >A@��

3J�KQ�LHQOEAQNO�bHbI AJPO�EJPAN=?PEBO�KJP�bPb�AT?HQO�@A�?APPA�RANOEKJ�@Q�PATPA
�4KQO�LKQRAV�HAO

REOQ=HEOAN�AJ�HECJA�E?E��DPPLO���LNAOO>KKGO
LQ>�E=LKQNHAOAJOAECJ=JPO��L�� ���KAI >A@��

�6&-26&4�$0/4N26&/$&4�1063�-�6&-26&4�$0/4N26&/$&4�1063�- IN%6$"5*0/IN%6$"5*0/

*AO LNKCNaO ?KJOP=JPO @Q PN=EPAIAJP =QPKI=PEMQA @AO H=JCQAO J=PQNAHHAO OKJP NAI=NMQ=>HAO
 *^

Kg JKQO JKQO IKMQEKJO @AO PN=@Q?PEKJO OPQLE@AO LNKLKObAO L=N Hr'� EH U = OAQHAI AJP �� =JO� EH
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 � � � � � � 
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@AREAJP @A LHQO AJ LHQO @Ez?EHA @A PNKQRAN @AO ANNAQNO CNKOOEaNAO =QFKQN@rDQE
 *AO PA?DJEMQAO @A

NA?KJJ=EOO=J?A�RK?=HA�AP�@A�NA?KJJ=EOO=J?A�@A�?=N=?PaNAO�Or=I bHEKNAJP�bC=HAI AJP�N=LE@AI AJP


*AO @bxO ObI=JPEMQAO OKJP PKQFKQNO H^ AP NbLKJ@NA ^ @AO MQAOPEKJO MQE Jb?AOOEPAJP QJA

?KI LNbDAJOEKJ LNKBKJ@A @rQJ PATPA JA BKJ?PEKJJA PKQFKQNO L=O ?KNNA?PAIAJP
 +=EO HAO ?DKOAO

RKJP @=JO H= >KJJA @ENA?PEKJ
 ! A MQE OECJExA MQA HrAJOAECJ=JP @KEP Or=PPAJ@NA ^ ?A MQA ?ANP=EJAO

@AO�=zNI=PEKJO�OQER=JPAO�OKEAJP�>EAJPfP�RN=EAO��OE�AHHAO�JA�HA�OKJP�L=O�@bF^��

u QJ�bHaRA�LNAJ@N=�QJ�PATPA�?KILHATA�AP�AJ�K>PEAJ@N=��=RA?�Hr'� ��QJA�RANOEKJ�OEILHExbA��

HA�PATPA�LKQNN=�IcI A�cPNA�LANOKJJ=HEOb�AP�QPEHEOAN�@AO�PANIAO��@AO�IKPO�AP�@AO�?KJ?ALPO

=QTMQAHO�HrbHaRA�AOP�D=>EPQb��

u QJ�bHaRA�LKQNN=�LNAJ@NA�QJ�PATPA�AP�K>PAJEN�QJ�PATPA�@EO=JP�HAO�IcI AO�?DKOAO�I=EO

EJ@bPA?P=>HA�L=N�QJ�KQPEH�=JPE�LH=CE=P��

u @AO�RE@bKO�LNK@QEPAO�L=NPKQP�@=JO�HA�I KJ@A�OANKJP�=??AOOE>HAO�L=N�@KQ>H=CA

=QPKI=PEMQA�@=JO�JrEI LKNPA�MQAHHA�H=JCQA���?AH=�OECJExA�JKP=II AJP�MQA�JKO�bHaRAO�JA

OANKJP�L=O�OAQHAI AJP�ATLKObO�^�@Q�I= PbNEAH�@r=LLNAJPEOO=CA�?KJOPNQEP�@=JO�JKPNA

H=JCQA��I=EO�=QOOE�L=N�@Q�I= PbNEAH�EJEPE=HAI AJP�?KJ̀Q�LKQN�QJ�=QPNA�OUOPaIA

@r=LLNAJPEOO=CA��QJA�=QPNA�?QHPQNA��

u ?KJOPNQENA�@AO�AOO=EO�LKQNN=EP�@ARAJEN�QJA�P_?DA�@Q�L=OOb�?=N�HAO�KQPEHO�LANIAPPNKJP

@rb?NENA�OQN�JrEI LKNPA�MQAH�OQFAP


"=JO ?AO ATAI LHAO� EH AOP ?H=EN MQA Hr'� OAN= HKEJ @rcPNA L=NB=EPA AP MQA HrATLANP @bPA?PAN= MQA OE

HA H=JC=CA AOP ?KNNA?P� HA yQT @rE@bAO JA HrAOP L=O
 +=EO NAC=N@KJO HAO ?DKOAO AJ B=?A � =Q ?KQNO @A

HrAJOAECJAI AJP��?KI>EAJ�@A�PAILO�B=QP�EH�^�JKO�bHaRAO�AP�bPQ@E=JPO�LKQN�=PPAEJ@NA�?A�JERA=Q��

� ! KHHK>ANP��0KJ=J��AP�(=OKJ�5AOPKJ
Z��B ;6[21�.?056A20AB?2�3<?�;.AB?.9�9.;4B.42�=?<02@@6;4����22=

; 2B?.9�; 2AD<?8@�D6A5�: B9A6A.@8�92.?;6;4X
�� ?PAO�@A�H=���A�?KJBbNAJ?A�EJPANJ=PEKJ=HA�OQN

Hr=LLNAJPEOO=CA�=QPKI=PEMQA
����� 
 DPPL��� I= ?DEJAHA=NJEJC
KNC�=N?DERA�E?IH���� �L=LANO�

� ��
 L@B
�0AI= NMQA���?APPA�NbBbNAJ?A�AOP�@KJJbA�LKQN�@AO�N=EOKJO�DEOPKNEMQAO
�+=EO�AHHA�AOP

@Ez?EHA�^�HENA��

� 
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* r'J PAHHECAJ?A � NPEx?EAHHA �'� � = OKQRAJP bPb =??QObA @A NALNbOAJPAN QJA I AJ=?A LKQN H= ?=L=?EPb

@r=?PEKJ DQI=EJA �?B
� L=N ATAI LHA� H= OUJPDaOA @A�� � KLEJEKJO @rATLANPO @=JO� NPEx?E=H

EJPAHHECAJ?A =J@ PDA BQPQNA KBDQI=JO��
 ! AH= ?KJ?ANJA� AJ L=NPE?QHEAN� Hr=LLHE?=PEKJ @A Hr'� @=JO

Hrb@Q?=PEKJ ��'#" �� U ?KILNEO @=JO I= LNKLNA NA?DAN?DA
 . =N ATAI LHA� @=JO QJN=LLKNP @AOPEJb

=Q ! KJOAEH @A Hr#QNKLA� JKQO b?NERKJO MQA Hr=LLNK?DA =@KLPbA L=N H= MQ=OE�PKP=HEPb @AO KQPEHO

�'#" s @KJJA H= LNEKNEPb ^ H= IbI KENA L=N N=LLKNP ^ H= NbyATEKJ AP ^ H= ?KJJ=EOO=J?A @AO B=EPO L=N

N=LLKNP ^ HrAJC=CAI AJP ?NEPEMQA� ?A MQE LKNPA =PPAEJPA ^ Hr=CAJPEREPb @A Hr=LLNAJ=JP AP ^ H= OKHE@EPb

@A Hr=LLNAJPEOO=CAt � 
 2KQPABKEO� >EAJ MQrEH OKEP B=?EHA @rbI APPNA @A PAHHAO NbOANRAO� AP FA OKQPEAJO

?AHHA�?E� AHHAO OKJP N=NAIAJP =NCQIAJPbAO @A I=JEaNA ?KNNA?PA
 , KQO OKQD=EPKJO @KJ? ATLHKNAN�

@=JO ?A >NAB ATLKOb� H= OECJEx?=PEKJ AT=?PA @A HrATLNAOOEKJ q=CAJPEREPbr� AP AT=IEJAN HrEI L=?P ^ H=

BKEO�@A�Hr'��A P�@A�Hr�'#" 


"A I=JE aNA CbJbN=HA� Hr=CAJPEREPb AOP H= ?=L=?EPb @AO EJ@ERE@QO @r=CEN @A I=JEaNA

EJ@bLAJ@=JPA� AJ KLbN=JP @AO ?DKET L=NIE @EwbNAJPAO KLPEKJO AJ BKJ?PEKJ @A HAQNO ?NKU=J?AO�

@A HAQNO R=HAQNO AP @A HAQNO K>FA?PEBO
 #J @r=QPNAO PANIAO� ?rAOP H= ?=L=?EPb @AO cPNAO DQI=EJO

@A LNAJ@NA @AO @b?EOEKJO AP @A I APPNA AJ kQRNA AP =??KI LHEN @AO =?PEKJO MQE RKJP =RKEN @AO

NbLAN?QOOEKJO OQN HAQNO REAO AP OQN HA I KJ@A MQE HAO AJPKQNA
 #HHA LAQP EJ?HQNA @EwbNAJPAO

@EIAJOEKJO� L=NIE HAOMQAHHAO HrEJPAJPEKJJ=HEPb �HA B=EP @r=CEN AJ LHAEJA ?KJJ=EOO=J?A @A ?=QOA�

@=JO QJ >QP KQ =RA? QJ K>FA?PEB OLb?ExMQA�� Hr=QPKJKIEA �HrEJ@bLAJ@=J?A� Hr=QPK�@bPANIEJ=PEKJ

AP H= HE>ANPb @A B=ENA @AO ?DKET AP @A LNAJ@NA @AO @b?EOEKJO ?KJBKNIAO ^ OAO LNKLNAO CKhPO� R=HAQNO

AP K>FA?PEBO�� Hr=@=LP=>EHEPb �H= ?=L=?EPb @r=LLNAJ@NA� @A I K@ExAN OKJ LNKLNA ?KILKNPAIAJP AP

@A NbQOOEN B=?A ^ QJ ?D=JCAI AJP @A ?EN?KJOP=J?AO� AP H= NAOLKJO=>EHEPb �H= @EIAJOEKJ bPDEMQA AP

I KN=HA @A Hr=CAJPEREPb � NbLKJ@NA @AO ?KJObMQAJ?AO @A OAO LNKLNAO @b?EOEKJO AP @A OAO LNKLNAO

=?PAO�


* r=CAJPEREPb AOP ?NQ?E=HA LKQN HA @bRAHKLLAI AJP LANOKJJAH AP H= NbQOOEPA @A HrEJ@ERE@Q
 ! AH=

LANIAP ^ ?D=MQA EJ@ERE@Q @A B=̀KJJ AN OKJ ATEOPAJ?A AP @r=RKEN QJ EIL=?P OQN HA I KJ@A MQE

HrAJPKQNA
 #HHA B=RKNEOA QJ OAJPEIAJP @A I=dPNEOA AP @rAz?=?EPb LANOKJJAHHA AP AOP HEbA ^ QJ LHQO

D=QP JERA=Q @A >EAJ�cPNA LOU?DKHKCEMQA
 *KNOMQA HAO LANOKJJAO KJP HrEI LNAOOEKJ @A I=dPNEOAN

HAQN REA AP @A LKQRKEN B=ENA @AO ?DKET EILKNP=JPO� AJ @r=QPNAO PANIAO MQ=J@ EHO OAJPAJP MQrEHO KJP

� � � � � 
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QJA RN=EA ?=L=?EPb @r=CEN� EHO OKJP @=R=JP=CA OQO?ALPE>HAO @rbLNKQRAN QJ OAJPEIAJP @A O=PEOB=?PEKJ

AP @r=??KI LHEOOAIAJP
 ! KII A HrATLHEMQA HrQJ @AO LHQO CN=J@O ?DAN?DAQNO MQE OA OKJP LAJ?DbO

OQN Hr=CAJPEREPb � s1E HAO EJ@ERE@QO JA ?NKEAJP L=O MQA HAQNO =?PEKJO LAQRAJP LNK@QENA HAO AwAPO

OKQD=EPbO��EHO�JA�OKJP�CQaNA�EJ?EPbO�^�=CEN�KQ�^�LANObRbNAN�B=?A�=QT�@Ez?QHPbO
t �

"=JO HA @KI=EJA @A Hrb@Q?=PEKJ� Hr=CAJPEREPb @bOECJA H= ?=L=?EPb MQrKJP HAO bHaRAO AP HAO

AJOAECJ=JPO @A B=ENA @AO ?DKET� @r=CEN @A I=JEaNA =QPKJKI A AP @A I=dPNEOAN HrAJOAECJAI AJP AP

Hr=LLNAJPEOO=CA AJ ?H=OOA
 * r=??AJP AOP IEO OQN HA NfHA @AO EJ@ERE@QO @=JO HA B=̀KJJ AI AJP @AO

L=N?KQNO b@Q?=PEBO� @=JO H= LNEOA @A @b?EOEKJ ?KJ?ANJ=JP HrK>FAP� HAO IK@=HEPbO AP H= xJ=HEPb @A

HrAJOAECJAI AJP
 *r=CAJPEREPb @=JO HA ?KJPATPA b@Q?=PEB AJPN=dJA @A JKI >NAQOAO ?KJOE@bN=PEKJO


. =N ATAI LHA� H= ?=L=?EPb @r=CEN @AO bHaRAO LAQP cPNA =??NQA MQ=J@ EHO JA OKJP L=O PN=EPbO ?KIIA

@A OEILHAO @AOPEJ=P=ENAO @A H= ?KJJ=EOO=J?A� I=EO ?KII A @A RbNEP=>HAO =?PAQNO @Q LNK?AOOQO

b@Q?=PEB AP MQ=J@ EHO FKQEOOAJP @A Hr=QPKJKIEA Jb?AOO=ENA LKQN ATLHKNAN HAQNO LNKLNAO @KI=EJAO

@rEJPbNcP� LKOAN @AO MQAOPEKJO� E@AJPExAN AP xTAN HAQNO LNKLNAO K>FA?PEBO @rbPQ@AO AP Or=LLNKLNEAN

HAQN LNKLNA =LLNAJPEOO=CA
 � ??NKdPNA Hr=CAJPEREPb @AO bHaRAO RAQP bC=HAI AJP @ENA AJ?KQN=CAN HAQNO

?KI LbPAJ?AO AJ PANIAO @A NbOKHQPEKJ @AO LNK>HaI AO AP @A NbyATEKJ ?NEPEMQA �?AJPNbA OQN @AO

LNK>HaI AO NbAHO� =EJOE MQA @r=QPKNbCQH=PEKJ �CAOPEKJ @Q PAILO� bP=>HEOOAIAJP @AO LNEKNEPbO AP

OQERE @AO LNKCNaO�� @AO ?KILbPAJ?AO LNb?EAQOAO LKQN HA @bRAHKLLAI AJP @rEJ@ERE@QO =QPKJKI AO

AP ?=L=>HAO @A OA CbNAN AQT�I cI AO AP LKQN HA OQ??aO @=JO HAO bPQ@AO AP @=JO H= REA
 #JxJ� OE� @rQJ

?f Pb� HAO AJOAECJ=JPO FKQAJP QJ NfHA AOOAJPEAH AJ OKQPAJ=JP AP AJ =IbHEKN=JP H= ?=L=?EPb @r=?PEKJ

@AO bHaRAO� Hr=CAJPEREPb @=JO HA @KI=EJA b@Q?=PEB ?KJ?ANJA bC=HAI AJP Hr=QPKJKIEA @r=?PEKJ

=??KN@bA =QT AJOAECJ=JPO� CN_?A ^ H= NA?KJJ=EOO=J?A @A HAQN ?KILbPAJ?A AP @A HAQN

LNKBAOOEKJJ=HEOIA� ?A MQE HAQN LANIAP @A B=ENA @AO ?DKET OQN H= IAEHHAQNA I=JEaNA @A CbNAN HAQN

AJOAECJAI AJP�AP�@r=E@AN�HAQNO�bHaRAO


. =N ?KJObMQAJP� H= MQAOPEKJ OQER=JPA ?KJ?ANJA HrEI L=?P @A Hr'� OQN Hr=CAJPEREPb


'J bREP=>HAI AJP� PKQP EIL=?P LKPAJPEAH LAQP =RKEN QJ AwAP JbC=PEB AP LKOEPEB
 . =N ATAI LHA�

?ANP=EJAO PA?DJKHKCEAO >=ObAO OQN Hr'� LAQRAJP LNAJ@NA AJ ?D=NCA @AO P_?DAO NbLbPEPERAO� AJ

LANIAPP=JP ^ ?ANP=EJO AILHKUbO @A OA ?KJO=?NAN ^ @AO =?PEREPbO LHQO ?Nb=PERAO AP @A @b?E@AN @A

H= I=JEaNA @KJP EHO AJPAJ@AJP NbL=NPEN AP CbNAN HAQN LNKLNA PAILO AP HAQN AwKNP� AJ =??NKEOO=JP�

@KJ?� HAQN ?=L=?EPb @r=?PEKJ
 "r QJ =QPNA ?fPb� HrAI LHKE @A ?AO PA?DJKHKCEAO LKQN

Hr=??KI LHEOOAIAJP @A P_?DAO ?KQN=JPAO LAQP AJPN=dJAN H= LANPA @A ?KILbPAJ?AO DQI=EJAO KQ

@rATLANPEOA
 � Q BQN AP ^ I AOQNA MQA ?AO PN=R=EHHAQNO @AREAJJAJP @A LHQO AJ LHQO @bLAJ@=JPO

@A Hr'�� ?A H= LAQP Nb@QENA HAO KLPEKJO @KJP EHO @EOLKOAJP� @KJ? HAQN ?=L=?EPb @r=CEN @A I=JEaNA

=QPKJKI A
 "A I cI A� HrKJ @EP OKQRAJP MQA HAO PA?DJKHKCEAO >=ObAO OQN Hr'� LAQRAJP

LANOKJJ=HEOAN HAO EJPAN=?PEKJO @AO QPEHEO=PAQNO =RA? @EwbNAJPO OANRE?AO �PAHO MQA HAO LH=PABKNIAO

@A OPNA=IEJC KQ @r=?D=P AJ HECJA�� AJ HAQN LNKLKO=JP @AO ?DKET ?KJ̀QO OQN IAOQNA AJ BKJ?PEKJ

@A HAQNO LNbBbNAJ?AO� ?A MQE AOP ?AJOb NAJBKN?AN HAQN OAJPEIAJP @r=CAJPEREPb
 2KQPABKEO� OE HrKJ

K>OANRA @rQJ kEH LHQO ?NEPEMQA ?A PULA @rEJPAN=?PEKJ� H= LANOKJJ=HEO=PEKJ LNKLKObA L=N ?AO

OANRE?AO AOP CbJbN=HAI AJP ?KJ̀QA OQN IAOQNA� @=R=JP=CA AJ BKJ?PEKJ @AO >AOKEJO @Q BKQNJEOOAQN

AP @A OAO =JJKJ?AQNO MQrAJ BKJ?PEKJ @AO LNbBbNAJ?AO @A HrQPEHEO=PAQN� ?A MQE RAQP @ENA MQA H=

?=L=?EPb @r=?PEKJ LAN`QA L=N HrQPEHEO=PAQN I=OMQA� AJ B=EP� H= Nb=HEPb� ^ O=RKEN QJA Nb@Q?PEKJ
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@A H= ?=L=?EPb @r=?PEKJ =QPKJKI A @A HrEJ@ERE@Q� ?=N HrQPEHEO=PAQN AOP LKQOOb @=JO QJA ?ANP=EJA

@ENA?PEKJ
 #J PNKEOEaI A HEAQ� HAO =J=HUOAO @A @KJJbAO >=ObAO OQN Hr'� LAQRAJP @KJJAN =??aO ^

@AO EJBKNI=PEKJO LNb?EAQOAO MQE LKQNN=EAJP JA L=O cPNA =??AOOE>HAO L=N =EHHAQNO� NAJBKN`=JP =EJOE

H= ?=L=?EPb @A @b?EOEKJ AP @r=?PEKJ DQI=EJA
 ! ALAJ@=JP� EH AOP >EAJ ?KJJQ MQA HAO OUOPaIAO

>=ObO OQN Hr'� D bNEPAJP @A AP LANLbPQAJP ?ANP=EJO OPbNbKPULAO LNbOAJPO @=JO HAO @KJJbAO

@rAJPN=dJAI AJP� ?A MQE @KJJA HEAQ ^ @AO NbOQHP=PO EJbMQEP=>HAO AP @EO?NEIEJ=PKENAO� MQE JQEOAJP�

EJbREP=>HAI AJP� ^ H= ?=L=?EPb @r=CEN @A I=JEaNA =QPKJKI A� AJ HEIEP=JP HAO KLLKNPQJEPbO
 *AO

PA?DJKHKCEAO >=ObAO OQN Hr'� KQ� @Q I KEJO� H= B=`KJ @KJP AHHAO OKJP AILHKUbAO @=JO H= LN=PEMQA�

LAQRAJP =RKEN @r=QPNAO EIL=?PO JbC=PEBO OQN Hr=CAJPEREPb
 . =N ATAI LHA� HrQPEHEO=PEKJ H=NCAI AJP

NbL=J@QA @A Hr'� LKQN HA ?KJPNfHA �KQ H= OQNRAEHH=J?A� AP H= LNEOA @A @b?EOEKJ CbNbA L=N Hr'�

OQO?EPAJP @A CN=J@AO LNbK??QL=PEKJO AJ PANIAO @A LNKPA?PEKJ @A H= REA LNERbA AP @A

?KJx@AJPE=HEPb� HEIEPAJP HAO ?DKET @r=?PEKJ AP LAQRAJP ?NbAN QJ OAJPEIAJP @A LANPA @A LKQRKEN KQ

@A @bLAJ@=J?A L=N N=LLKNP ^ H= PA?DJKHKCEA� MQE LAQRAJP LKNPAN =PPAEJPA ^ H= ?=L=?EPb @r=?PEKJ

EJ@ERE@QAHHA


. =N ?KJObMQAJP� H= MQAOPEKJ OQER=JPA AOP � MQAH AOP HrEI L=?P @A Hr�'#" OQN H= ?=L=?EPb

@r=?PEKJ�AP�Hr=QPKJKIEA�@AO�AJOAECJ=JPO�AP�@AO�bHaRAO��

'H ATEOPA @A I QHPELHAO KLPEKJO
 #J LNAIEAN HEAQ� OE HAO bHaRAO QPEHEOAJP OKQRAJP @AO

PA?DJKHKCEAO >=ObAO OQN Hr'�� EHO LAQRAJP @ARAJEN� AJ LAQ @A PAILO� AT?AOOERAI AJP @bLAJ@=JPO

@AO NA?KII=J@=PEKJO NAH=PERAO =QT ?KJPAJQO� @AO NAPKQNO @rEJBKNI=PEKJ EJOP=JP=JbO KQ @AO

qOKHQPEKJOr LNKLKObAO
 .=N ?KJObMQAJP� EHO LAQRAJP LAN@NA HrKLLKNPQJEPb @A @bRAHKLLAN QJA

NbyATEKJ ?NEPEMQA� QJA NbOKHQPEKJ @AO LNK>HaI AO EJ@bLAJ@=JPA� HrEJPNKOLA?PEKJ� Hr=QPKNbCQH=PEKJ

AP @AO ?KILbPAJ?AO IbP=?KCJEPERAO� ?A MQE @b>KQ?DA OQN QJA Nb@Q?PEKJ @A H= ?=L=?EPb @A HrbHaRA

@A LNKxPAN LHAEJAI AJP @A HrAJOAECJAI AJP NA`Q
 #J @AQTEaI A HEAQ� H= LHQL=NP @AO OUOPaIAO �'#"

BKQNJEP @AO L=N?KQNO @r=LLNAJPEOO=CA PNaO LNAO?NELPEBO� MQE JA H=EOOAJP L=O =QT bHaRAO

OQzO=II AJP @A HE>ANPb LKQN ATLHKNAN HAQN LNKLNAO @KI=EJAO @rEJPbNcP� ?A MQE LAQP HEIEPAN H=

?=L=?EPb @r=?PEKJ @AO bPQ@E=JPO AJ HAQN @E?P=JP ?A MQrEHO @KERAJP =LLNAJ@NA� MQ=J@ AP ?KII AJP�

AP LAQP bC=HAI AJP Nb@QENA HAQN LKOOE>EHEPb @r=??b@AN ^ @AO LKEJPO @A RQA @EwbNAJPO AP ^ @A

JKQRA=QT @KI=EJAO @A NA?DAN?DA
 #J PNKEOEaI A HEAQ� HAO OUOPaIAO �'#" ?KJ PNfHAJP�

CbJbN=HAI AJP� HA ?KILKNPAIAJP @AO bPQ@E=JPO� ?A MQE HAQN @KJJA HrEI LNAOOEKJ @rcPNA OQNRAEHHbO

AP @A OQ>EN QJA HEIEP=PEKJ @A HAQN =QPKJKIEA =EJOE MQA @A LKOOE>HAO =PPAEJPAO ^ HAQN REA LNERbA

� ?A?E HAO =IaJA ^ QJA ?ANP=EJA NAPAJQA AJ PANIAO @A HE>ANPb @rATLNAOOEKJ
 #J MQ=PNEaI A HEAQ�

HAO NA?KII=J@=PEKJO >=ObAO OQN Hr'� LAQRAJP HEIEPAN� O=JO HA RKQHKEN� HAO =OLEN=PEKJO @AO bHaRAO�

=EJOE MQA HAQN ?=L=?EPb @r=?PEKJ @=JO H= Nb=HEO=PEKJ @AO K>FA?PEBO MQrEHO OA OKJP xTbO
 #J ?EJMQEaI A

HEAQ� HAO PA?DJKHKCEAO >=ObAO OQN Hr'� QPEHEObAO LKQN HrbR=HQ=PEKJ OKJP AT?AOOERAI AJP KNEAJPbAO

RANO @AO PAOPO JKNI=HEObO �AP @KJ?� EJbREP=>HAI AJP� OQN QJ AJOAECJAI AJP @EOLAJOb AJ BKJ?PEKJ

@AO PAOPO�
 "A L HQO� =Q?QJ OUOPaIA >=Ob OQN Hr'� J rAOP AJ IAOQNA @A ?KILNAJ@NA KQ @A O=EOEN HAO

JQ=J?AO @=JO HA PN=R=EH @rQJ bHaRA� ?A MQE Nb@QEP H= ?=L=?EPb @r=?PEKJ @A HrbHaRA @=JO HA LNK?AOOQO

@rbR=HQ=PEKJ AP LAQP @b?KQN=CAN QJA NbyATEKJ ?Nb=PERA AP KNECEJ=HA
 #JxJ� AJ ?A MQE ?KJ?ANJA

HAO AJOAECJ=JPO� HrQPEHEO=PEKJ @A PA?DJKHKCEAO >=ObAO OQN Hr'� @=JO HA ?=@NA @AO ?KQNO =wA?PA

EJbREP=>HAI AJP HA ?DKET @AO LNKCN=IIAO� HA ?KJPAJQ @A Hr=LLNAJPEOO=CA AP HAO =LLNK?DAO
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Lb@=CKCEMQAO� AJ HEIEP=JP HA NfHA @AO AJOAECJ=JPO AP AJ HAQN @KJJ=JP HrEI LNAOOEKJ MQA HAQN

FQCAI AJP LNKBAOOEKJJAH AOP OKQO�AOPEIb KQ AOP OQLLH=JPb L=N H= PA?DJKHKCEA
 "=JO PKQO HAO

?=O� HAO KQPEHO �'#" OKJP OQO?ALPE>HAO @A @bMQ=HExAN HAO AJOAECJ=JPO� AJ HAO PN=JOBKNI=JP AJ

B=?EHEP=PAQNO @A H= PA?DJKHKCEA AP AJ OQNRAEHH=JPO @Q ?KILKNPAIAJP� ?A MQE NAyaPA QJA

EJ?KI LNbDAJOEKJ PKP=HA @A H= P_?DA @rQJ >KJ AJOAECJ=JP
 ! AH= LAQP bC=HAI AJP JQENA ^ H=

?=L=?EPb @A HrAJOAECJ=JP @A PEOOAN @AO NAH=PEKJO OECJEx?=PERAO =RA? OAO bHaRAO� ?A MQE AOP PKQP ^ B=EP

?NQ?E=H LKQN QJA b@Q?=PEKJ Az?=?A
 #JxJ� HA B=EP @A OA BKJ@AN OQN @AO IAOQNAO CbJbNbAO L=N Hr'�

�L=NBKEO OQEPA =QT @ENA?PERAO RAJQAO @rAJ D=QP� LAQP LKQOOAN HAO AJOAECJ=JPO ^ OA ?KJBKNIAN ^ @AO

LNK?AOOQO @A @b?EOEKJ >=ObO OQN HAO @KJJbAO� ?A MQE LAQP ?KJ@QENA ^ @KJJAN IKEJO @rEI LKNP=J?A

=Q�@bRAHKLLAI AJP�CHK>=H�@A�HrbHaRA


*= MQAOPEKJ xJ=HA AOP @KJ? @A O=RKEN ?A MQA HrKJ @KEP B=ENA LKQN LNKPbCAN Hr=CAJPEREPb @AO

bHaRAO AP @AO AJOAECJ=JPO B=?A ^ H= LNbOAJ?A =??NQA� @=JO HAO O=HHAO @A ?H=OOA� @A LQEOO=JPAO

PA?DJKHKCEAO >=ObAO OQN Hr'�
 #J >NAB� HAO AJOAECJ=JPO @KERAJP LKQRKEN =??b@AN ^ @AO

KLLKNPQJEPbO MQE NAOLA?PAJP HAQN =QPKJKIEA AP MQE HAQN LANIAPPAJP @A LNAJ@NA @AO @b?EOEKJO

?KJBKNIAO ^ HAQNO ?KILbPAJ?AO AP ^ HAQNO ATLbNEAJ?AO LNKBAOOEKJJAHHAO AP =QT >AOKEJO

OLb?ExMQAO @A HAQNO bHaRAO
 #JPNAPAILO� HAO bHaRAO KJP >AOKEJ @rKLLKNPQJEPbO ?=L=>HAO @A

@bRAHKLLAN HAQN NbyATEKJ ?NEPEMQA� HAQN =QPKNbCQH=PEKJ AP HAQNO ?KILbPAJ?AO IbP=?KCJEPERAO

=EJOE MQA HAQN EJPAJPEKJJ=HEPb� HAQN =QPKJKIEA� HAQN =@=LP=>EHEPb AP HAQN NAOLKJO=>EHEPb o =RA? KQ

O=JO�HrQPEHEO=PEKJ�@A�PA?DJKHKCEAO�=LLNKLNEbAO�>=ObAO�OQN�Hr'�


� �J @ANOKJ�AP�=H
�� ?A6[06.9�6;A299642;02�.; 1�A52�3BAB?2�<3�5B:. ;@��. AS�0 AOA=N?D�! AJPAN���� ��
� &KHIAO�AP�=H
�� ?A6[06.9�6;A299642;02�.; 1�� 1B0.A6<;����0?6A60.9�C62D�A5?<B45�A52�92;@�<3�5B:. ;�?645A@�

12: <0?. 0F�.; 1�A52�?B92�<3�9.D� ! KQJ?EH�KB�#QNKLA��L
������� ��
�  =J @QN=���
�( <D.?1�.�$@F05<9<4F�<3�� B:. ;��4 2;0F��$.A5D.F@�.; 1�&2\20A6<;@� . ANOLA?PERAO�KJ

. OU?DKHKCE?=H�1?EAJ?A���� �� ����� �� �� � ���� ��
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 A=Q?KQL @r=NCAJP� @A NAOOKQN?AO EJBKNI=PEMQAO� @A PAILO AP @rAwKNPO OKJP EJRAOPEO @=JO H=

?Nb=PEKJ @rAJOAI>HAO @A @KJJbAO� @A ?NEPaNAO @A NbBbNAJ?A AP @r=HCKNEPDIAO LKQN Hr� LLNAJPEOO=CA

� QPKI=PEMQA
 ! A?E AOP L=NPE?QHEaNAIAJP RN=E LKQN HA � 22=  2. ?;6;4 AP HAO +K@aHAO ^ %N=J@A

\? DAHHA
 'H AOP @KJ? HKCEMQA MQA HAO NAOOKQN?AO =EJOE ?NbbAO OKEAJP L=NP=CbAO =Q OAEJ @A

Hrb?KOUOPaIA
 !r AOP ?A MQE OA L=OOA LKQN QJ CN=J@ JKI >NA @A OUOPaIAO @r� LLNAJPEOO=CA

� QPKI=PEMQA MQA JKQO QPEHEOKJO OKQRAJP
 +cI A HKNOMQA HAO LNK@QEPO xJEO OKJP @EwbNAJPO AP OKJP

?NbbO L=N QJA AJPNALNEOA @EwbNAJPA� H= IbPDK@A� HAO AJOAI>HAO @A @KJJbAO� HAO >E>HEKPDaMQAO

@r=LLNAJPEOO=CA =QPKI=PEMQA AP HAO bR=HQ=PEKJO OKJP OKQRAJP L=NP=CbO�
 'H U = @KJ? PKQP HEAQ @A

LAJOAN�MQA�HAQNO�NbOQHP=PO�OANKJP�OEIEH=ENAO��@=JO�@AO�?KJ@EPEKJO�OEIEH=ENAO


1E HA NbOQHP=P AOP QJA @b?EOEKJ Lb@=CKCEMQA� ?AH= LAQP OQO?EPAN @AO EJMQEbPQ@AO� L=N ATAI LHA�

@=JO HA ?=O @rQJ bHaRA MQE LKQNN=EP cPNA EJFQOPAIAJP AT?HQ @A PKQPA KLLKNPQJEPb b@Q?=PERA�


2KQPABKEO� HA B=EP @A O=RKEN OE HrDKI KCbJbEO=PEKJ =HCKNEPDIEMQA ?KJOPEPQA KQ JKJ QJA EJFQOPE?A

@KEP�cPNA�bR=HQb�=Q�?=O�L=N�?=O�


"r =QPNA L=NP� OE HA OUOPaIA = LKQN >QP @r=E@AN HrbHaRA ^ b?NENA� ?AH= LKOA H= MQAOPEKJ @A H=

JKNI=HEO=PEKJ @AO OPUHAO @rb?NEPQNA� @Q ?DKET @Q RK?=>QH=ENA AP� L=N ?KJObMQAJP� @AO IK@aHAO

@A LAJObA
 *AO I K@aHAO @A H=JC=CA QPEHEObO @=JO ?A ?=O OKJP bP=>HEO LKQN LNb@ENA HA PATPA HA LHQO

LNK>=>HA MQE OAN= LNK@QEP ^ L=NPEN @A HrAJOAI>HA @A @KJJbAO @rAJPN=dJAI AJP
 ! AO AJOAI>HAO @A

@KJJbAO� OrEHO JA OKJP L=O L=NP=CbO AJPNA HAO OUOPaIAO� OKJP ?KJOPNQEPO @A B=̀KJ OEIEH=ENA� OKQRAJP

=RA? @AO @KJJbAO @EOLKJE>HAO =Q LQ>HE? OQN 'JPANJAP
 +cI A HKNOMQA ?AO @KJJbAO OKJP =J=HUObAO

LKQN @bPA?PAN HAO >E=EO� HAO LNbFQCbO AP HAO ?KJPAJQO ATPNcIAO� ?AH= JA NALNbOAJPA MQrQJ LAPEP

b?KOUOPaIA� MQE JrAOP L=O NALNbOAJP=PEB @Q I KJ@A @=JO PKQPA O= @ERANOEPb @rE@bAO� @A ?QHPQNAO AP

@A LN=PEMQAO
 'H = bPb @bI KJPNb MQA HAO OUOPaIAO @A PATPA LNb@E?PEB BKJ@bO OQN HA122= 92.?;6;4

MQE OKJP QPEHEObO LKQN HAO PATPKO AP HAO ?KQNNEAHO ?D=JCAJP H= B=`KJ @rb?NENA @AO QPEHEO=PAQNO � HAQN

b?NEPQNA�@AREAJP�sLHQO�OQ??EJ?PA��LHQO�LNbREOE>HA�AP�I KEJO�?Nb=PERAt � 


*AO ObNEAO @A I KPO MQE OA NbLaPAJP @=JO HAO @KJJbAO @rAJPN=dJAI AJP =HEIAJPAJP HAO NbOQHP=PO

� � � � � 
 � � 
 � � � � � � 
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@AO %N=J@O +K@aHAO @A *=JC=CA
 . =N ?KJObMQAJP� HAO R=HAQNO @AO ?Nb=PAQNO @A >=OAO @A @KJJbAO

KJP HA LKQRKEN @r=PPbJQAN HAO KLEJEKJO JKJ ?KJRAJPEKJJAHHAO AP HrATLNAOOEKJ LHQNEAHHA @AO E@bAO


1=JO QJA EJPANRAJPEKJ Lb@=CKCEMQA =LLNKLNEbA� ?A?E LAQP HEIEPAN H= ?Nb=PEREPb AP HrKNECEJ=HEPb @AO

bHaRAO� ?A MQE IaJAN=EP JKJ OAQHAI AJP ^ QJA b?NEPQNA JKNI=HEObA� I=EO =QOOE� xJ=HAI AJP� ^ QJA

=>OAJ?A�@A�OAJO�?NEPEMQA�?DAV�HAO�?EPKUAJO�AP��CHK>=HAI AJP��^�QJ�IKJ@A�I KEJO�R=NEb� 


�/7*4*#*-*�/7*4*#*-* 5N5N

*AO PA?DJKHKCEAO OKJP I=EJPAJ=JP PAHHAI AJP =R=J?bAO MQA HrEJPANB=?A DKII A�I= ?DEJA AOP

@ARAJQA PN=JOL=NAJPA AP LN=PEMQAIAJP EJREOE>HA
 ! A LDbJKI aJA AOP bPNKEPAIAJP HEb ^ QJ CN=J@

JKI >NA @rEJ?KJRbJEAJPO HEbO ^ Hr� LLNAJPEOO=CA � QPKI=PEMQA� AP JKP=II AJP ^ HrDKI KCbJbEPb�

@KJP JKQO =RKJO L=NHb =Q L=N=CN=LDA LNb?b@AJP
 /QrEH Or=CEOOA @AO IKPAQNO @A NA?DAN?DA EJPbCNbO

^ H= >=NNA @r=@NAOOA @Q J=REC=PAQN KQ @A H= LNb@E?PEKJ @A PATPA MQE BKJ?PEKJJA @A I=JEaNA

EJPQEPERA O=JO =Q?QJA L=QOA AJPNA Hrb?NEPQNA� H= LNb@E?PEKJ AP HA ?DKET @AO OQCCAOPEKJO� JKQO

=CEOOKJO OKQRAJP OKQO HrEJyQAJ?A @A H= PA?DJKHKCEA O=JO AJ cPNA ?KJO?EAJPO KQ O=JO =RKEN HA ?DKET

@A I APPNA QJ BNAEJ ^ OKJ =?PEREPb� @A Nbyb?DEN =QT OEPQ=PEKJO AP @A LNAJ@NA JKO LNKLNAO @b?EOEKJO


"A L HQO� MQ=J@ JKQO HrQPEHEOKJO NbCQHEaNAIAJP LKQN H= LNEOA @A @b?EOEKJ� JKQO =RKJO PAJ@=J?A

^ KQ>HEAN OKJ ATEOPAJ?A� 
 s3J A BKEO MQA JKQO =RKJO LNEO HrD=>EPQ@A @rQPEHEOAN HAO PA?DJKHKCEAO�

JKQO =NNcPKJO @rU B=ENA =PPAJPEKJ AP JKQO NAC=N@KJO ^ PN=RANO AHHAO HAO EJBKNI=PEKJO AP HAO =?PEREPbO

LKQN HAOMQAHHAO JKQO HAO QPEHEOKJOt
 ! A?E OQO?EPA @A PAHHAO EJMQEbPQ@AO AJ PANIAO @r=CAJPEREPb� @A

PN=JOL=NAJ?A AP @A ?KJx=J?A� JKP=II AJP MQ=J@ EH Or=CEP @A FAQJAO AOLNEPO� MQA HAO ATLANPO KJP

NA?KII=J @b�@A�NAJ@NA�HAO�EJPANB=?AO�LHQO�REOE>HAO��RKENA�LHQO�@Ez?EHAO�^�I=JEAN� 


�6I:�"@5@*-�"6@%&-K�A�6/&��
�N5)*26&�6I:�"@5@*-�"6@%&-K�A�6/&��
�N5)*26&

"=JO ?D=MQA ?D=LEPNA @A ?A I=JQAH KQRANP� JKQO =RKJO L=NHb @A HrEI L=?P Lb@=CKCEMQA� bPDEMQA

AP OK?E=H @A Hr'�� J KP=II AJP @A Hr'� >=ObA OQN HAO @KJJbAO
 ,KQO =RKJO PN=EPb� @=JO HAO NQ>NEMQAO

?KNNAOLKJ@=JPAO� @AO MQAOPEKJO OQER=JPAO �HAO @KJJbAO AP H= REA LNERbA� H= x=>EHEPb @AO ?KJPAJQO

AP Hr=QPKJKIEA @A HrQPEHEO=PAQN� HrEI L=?P OQN HrE@AJPEPb LANOKJJAHHA� HAO >E=EO AP HrbMQEPbAP

Hr=CAJPEREPb
 *AO MQAOPEKJO NAH=PERAO =QT I KPAQNO @A NA?DAN?DA KJP bPb PN=EPbAO @=JO"ANNEaNA

H= HAJPEHHA @A NA?DAN?DA � #wAPO @A H= NA?DAN?DA OQN H= OK?EbPb� ?AHHAO NAH=PERAO =QT OUOPaIAO

=@=LP=PEBO @=JO* rAJRANO @AO OUOPaIAO @r=LLNAJPEOO=CA =@=LP=PEB � MQAHMQAO L=N=@ECI AO ^ LNAJ@NA

AJ ?KI LPAAP HAO LNK>HaI AO NAH=PEBO ^ Hr'� C bJbN=PERA @=JOHr'� @ bCbJAN=PERA
 , KQO =RKJO =J=HUOb�

^ LHQOEAQNO NALNEOAO� @=JO HA I=J QAH� @AO IAOQNAO ?KNNA?PERAO MQE LKQNN=EAJP cPNA =@KLPbAO AJ

?H=OOA� LKQN NbOKQ@NA ?ANP=EJO LNK>HaI AO L=NPE?QHEANO
 ,KQO AOLbNKJO MQA ?AO IAOQNAO

@AREAJ@NKJP I KEJO KJbNAQOAO QJA BKEO MQA JKQO @EOLKOANKJO @A OUOPaIAO @r'� b PDEMQAO AP

Az?=?AO @=JO HA @KI=EJA @A Hrb@Q?=PEKJ
 ! APPA '� bPDEMQA OAN=EP @bRAHKLLbA� @bLHKUbA AP QPEHEObA

@=JO�HA�NAOLA?P�@AO�JKNIAO�AP�@AO�LNEJ?ELAO�@rbPDEMQA��AP�OAN=EP�NAOLKJO=>HA�AP�NbOEHEAJPA


. QEOMQA JKQO H=EOOKJO P=JP @A LKQRKEN =QT I K@aHAO @r'� A P ^ HAQNO LNKCN=IIAQNO� RAJ@AQNO

AP bR=HQ=PAQNO� EH AOP PKQP ^ B=EP N=EOKJJ=>HA @A HAQN @AI=J @AN @rcPNA PN=JOL=NAJPO AP @r=OOQIAN
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HAQNO NAOLKJO=>EHEPbO AP @A NbL=NAN HAQNO ANNAQNO MQ=J@ HAO ?DKOAO JA RKJP L=O @=JO HA >KJ OAJO�


, KQO =RKJO >AOKEJ @A ?KJPN=PO @A JERA=Q @A OANRE?A MQE @bxJEOOAJP ?H=ENAIAJP sHAO OANRE?AO

@r=OOEOP=J?A�AP�@A�I=EJPAJ=J?A�AP�HAO�IAOQNAO�^�=@KLPAN�LKQN�NbOKQ@NA�HAO�LNK>HaI AO�JKPExbOt�


3J A '� NbOEHEAJPA @ARN=EP =??ALPAN OAO EILANBA?PEKJO� HAO LNbRKEN AP LKQRKEN BKJ?PEKJJAN

I=HCNb AHHAO
 "AO OUOPaIAO @r'� NbOEHEAJPO @ARN=EAJP ?KJJ=dPNA @AO @bB=EHH=J?AO LNbREOE>HAO AP

=RKEN�IEO�AJ�LH=?A�@AO�LNKPK?KHAO�LKQN�NbOKQ@NA�?AO�@bB=EHH=J?AO� 


"=JO HA @KI=EJA @A Hrb@Q?=PEKJ� Hr'� b PEMQA OAN= KNEAJPbA L=N @AO LNEJ?ELAO @A ?KJ?ALPEKJ

>=ObA OQN HrQPEHEO=PAQN AP @ARN= LNAJ@NA AJ ?KILPA PKQO HAO =OLA?PO @A Hrb@Q?=PEKJ� 
 *AO

AJOAECJ=JPO LKQNN=EAJP RbNExAN OKJ BKJ?PEKJJAI AJP� ?KILNAJ@NA OAO ATLHE?=PEKJO� L=OOAN KQPNA

OAO @b?EOEKJO KQ EJPANNKILNA OKJ BKJ?PEKJJAI AJP O=JO LNK>HaI AO� 
 ! AO OUOPaIAO Nb@QEN=EAJP

H= ?D=NCA @A PN=R=EH @A HrAJOAECJ=JP� HQE BKQNJEN=EAJP @AO EJBKNI=PEKJO @bP=EHHbAO OQN OAO bHaRAO

AP Hr=E@AN=EAJP ^ =IbHEKNAN H= LKNPbA AP H= MQ=HEPb @A HrAJOAECJAI AJP� 
 'HO JA JQEN=EAJP L=O ^ HAQNO

QPEHEO=PAQNO AP ^ HrAJRENKJJAI AJP AP =IbHEKN=EAJP HA >EAJ�cPNA OK?E=H AP bIKPEKJJAH @AO bHaRAO AP

@AO�AJOAECJ=JPO�


2=JP MQA Hr'� b PDEMQA JrATEOPAN= L=O� HAO AJOAECJ=JPO @ARNKJP PAJPAN @A @bRAHKLLAN AP @A

L=NPE?ELAN ^ QJA ?KII QJ=QPb @A ?KHHaCQAO AP Lb@=CKCQAO LKQN =IbHEKNAN H= OAJOE>EHEO=PEKJ =QT

LNK>HaI AO� L=NP=CAN @AO ATLbNEAJ?AO AP @A I AEHHAQNAO LN=PEMQAO AP E@AJPExAN @AO BKQNJEOOAQNO

x=>HAO @r'�
 'HO LKQNN=EAJP bC=HAI AJP AJ?KQN=CAN H= L=NPE?EL=PEKJ @AO bHaRAO AP @A HAQNO L=NAJPO ^

@AO @b>=PO AP @AO @b?EOEKJO� LKQN IEAQT NbLKJ@NA =QT @EwbNAJPAO LNbK??QL=PEKJO AP @bRAHKLLAN

QJ AJRENKJJAI AJP AILNAEJP @A ?=I=N=@ANEA AP @A ?KJx=J?A
 'HO @ARNKJP PKQP IAPPNA AJ kQRNA

LKQN OA PAJEN =Q ?KQN=JP @AO @ANJEaNAO PAJ@=J?AO @A Hr�'#" A P =?MQbNEN @AO ?KILbPAJ?AO H^ Kg

?rAOP�LKOOE>HA�AP�?D=MQA�BKEO�MQA�LKOOE>HA�


�  KII=O=JE��0
��A P�=H�$6086;4�<;�A52�'. : 2�$2?@<;��� <2@��94<?6A5:60�!< ; <0B9AB?2�92.1�A<�#BA0<: 2

� <: <42;6G.A6<;� ��� @R=J?AO�EJ�,AQN=H�'JBKNI=PEKJ�. NK?AOOEJC�1UOPAIO������

� 4 =NODJAU��*
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! ANP=EJO Lb@=CKCQAO NcR=EAJP @rQJA PA?DJKHKCEA ?=L=>HA @A NbOKQ@NA PKQO HAO LNK>HaI AO @=JO

Hr#@Q?=PEKJ
 +=EO� ?rAOP HA NcRA @AO bHaRAO @A NbOKQ@NA PKQO HAO LNK>HaI AO HEbO =QT @ARKENO AP =QT

AT=I AJO MQE OrAOP Nb=HEOb
 'H JA OA L=OOA L=O QJ FKQN O=JO QJ JKQRAH =NPE?HA� QJ JKQRA=Q LK@?=OP

KQ QJA JKQRAHHA ObNEA @A NA?KII=J@=PEKJO bIEOAO L=N HAO EJOP=J?AO LKHEPEMQAO OQN H= I=JEaNA @A

CbNAN Hr'� C bJbN=PERA
 *AO b?KHAO AP HAO @EOPNE?PO O?KH=ENAO L=NHAJP @A LNKPbCAN HAQNO ?H=OOAO ?KJPNA

!D= P%.2
 *AO OUJ@E?=PO OA IAPPAJP AJ CNaRA LKQN LNKPbCAN HAQNO AILHKEO� HAO BQPQNO AILHKEO @AO

I cI AO FKUAQT bPQ@E=JPO ?KJPNA ?APPA LNbPAJ@QA XI ANRAEHHAZ MQrAOP Hr'� C bJbN=PERA
 -QE� PKQP

?AH= LAJ@=JP MQA ?ANP=EJO ATLANPO LNKPAOPAJP ?KJPNA ?A MQrEHO ?KJOE@aNAJP LNAOMQA ?KII A H= xJ

@Q�I KJ@A


, KQO AOLbNKJO MQA ?A ?D=LEPNA RKQO =E@AN= ^ ?KILNAJ@NA QJ LAQ IEAQT ?APPA PA?DJKHKCEA

?KI LHATA�AP�LNK>HbI= PEMQA��OAO�LKOOE>HAO�=R=JP=CAO�AP�OAO�EJ?KJRbJEAJPO
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$EJ JKRAI >NA ����� HA I KJ@A = B=EP H= ?KJJ=EOO=J?A @A !D=P%.2� QJ OUOPaIA @A ?D=P>KP >=Ob

OQN HrEJPAHHECAJ?A =NPEx?EAHHA �'� �� MQE = bPb @bRAHKLLb ^ L=NPEN @rQJ I K@aHA @A H=JC=CA� =LLAHb

%.2 ��
� MQE QPEHEOA HA PN=EPAIAJP @Q H=JC=CA J=PQNAH �,*. � LKQN CbJbNAN @AO ?KJRANO=PEKJO�


!D= P%.2 bP=EP HA @ANJEAN Jb @A ?AO KQPEHO� I=EO� ?KJPN=ENAIAJP ^ OAO LNb@b?AOOAQNO� EH = NbQOOE ^

OQO?EPAN HrEJPbNcP @Q LQ>HE? AP ^ OPEIQHAN OKJ EI=CEJ=PEKJ
 * rKQPEH = AJNACEOPNb LHQO @rQJ IEHHEKJ

@rQPEHEO=PAQNO @=JO H= OAI=EJA MQE = OQERE OKJ H=J?AI AJP� CN_?A ^ O= ?=L=?EPb @A CbJbNAN @AO PATPAO

OEIEH=ENAO ^ @AO PATPAO LNK@QEPO L=N HrcPNA DQI=EJ AP ^ OAO EILHE?=PEKJO LAN`QAO =EJOE MQr̂ OKJ

QO=CA LKPAJPEAH @=JO HA @KI=EJA @A Hrb@Q?=PEKJ� @=JO HA ?=@NA @Q PN=R=EH AP @A H= REA @A PKQO HAO

FKQNO
 !D=P%.2 LAQP LKOAN @AO MQAOPEKJO AP RKQO =OOEOPAN @=JO @AO P_?DAO PAHHAO MQA H= Nb@=?PEKJ

@A�?KQNNEAHO��@A�PATPAO�AP�@A�?K@AO� 


%.2 �� � %AJAN=PERA .NA�PN=EJA@ 2N=JOBKNIAN��� AOP QJ %N=J@ +K@aHA @A *=JC=CA �**+�

MQE = bPb AJPN=dJb L=N HA"AAL *A=NJEJCOQN QJA CN=J@A MQ=JPEPb @A @KJJbAO �� �� IEHHE=N@O @A

LKEJPO @A @KJJbAO o ���% @A @KJJbAO�� QJ I K@aHA ?AJP BKEO LHQO CN=J@ MQA PKQO HAO IK@aHAO

LNb?b@AJPO� � AP !D=P%.2 LANIAP @A @E=HKCQAN X@A B=̀KJ DQI=EJAZ =RA? ?A IK@aHA
 . KQN HA @ENA

OEILHAI AJP� QJ %N=J@ +K@aHA @A *=JC=CA AOP AJPN=dJb LKQN LNb@ENA HA I KP OQER=JP @=JO QJA

LDN=OA� @A B=̀KJ ^ LAQ LNaO OEIEH=ENA ^ ?AHHA @rQJA BKJ?PEKJ @A ?KILHaPAIAJP =QPKI=PEMQA @=JO

QJ I AOO=CA @A PATPA� AP LKQN LKQNOQERNA� AJOQEPA� ?A LNK?AOOQO =xJ @A CbJbNAN QJ LHQO CN=J@

RKHQI A�@A�PATPA
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*A�?=HAJ@NEAN�@A�Hr'��C bJbN=PERA

"A LQEO OKJ =NNERbA� EH U = AQ @A JKI >NAQT @bRAHKLLAI AJPO @=JO H= ?Nb=PEKJ AP HA @bRAHKLLAI AJP

@AO KQPEHO @r'�
 * rEI=CA ?E�@AOOQO AJ EHHQOPNA ?ANP=EJO
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�6&45*0/4�463�-�6&45*0/4�463�- I�
�(N/N3"5*I�
�(N/N3"5* 7&�65*-*4N&7&�65*-*4N&

� Q ?kQN @rQJA =LLHE?=PEKJ @r'� C bJbN=PERA EH U ^ QJ CN=J@ IK@aHA @A H=JC=CA �**+� KQ QJ

I K@aHA @rEI=CA �I K@aHA @A @EwQOEKJ�
 ! KII A Hr= @EP HA HEJCQEOPA ,K=I !D KIOGU� s#J CNKO�

EHO 9HAO CN=J@O IK@aHAO @A H=JC=CA: LNAJJAJP @rbJKNIAO RKHQI AO @A @KJJbAO� ?DAN?DAJP ^ U

@b?KQRNEN @AO O?DbI=O AP @AREAJJAJP @A LHQO AJ LHQO ATLANPO @=JO H= CbJbN=PEKJ @A NbOQHP=PO

OP=PEOPEMQAIAJP LNK>=>HAO p PAHO MQrQJ H=JC=CA AP @AO LAJObAO LNK?DAO @A ?AQT MQrQJ cPNA

DQI=EJ LKQNN=EP LNK@QENA� 
t  #0 2�  *-- +� %.2 � **=+� A P .=*+ OKJP @A CN=J@O IK@aHAO

@A H=JC=CA
 *A I K@aHA @A @AAL HA=NJEJC ?KNNAOLKJ@=JP LKQN HAO EI=CAO AOP =LLAHb I K@aHA @A

@EwQOEKJ
�1P=>HA�@EwQOEKJ�AP�+E@FKQNJAU�OKJP�@AO�ATAI LHAO�LKLQH=ENAO�@A�?AO�IK@aHAO


*= OK?EbPb IaNA KQ QJ PEANO LAQP LNAJ@NA QJ **+ AP HrAJPN=dJAN QHPbNEAQNAIAJP �9W.7B@A2?�

LKQN ?ANP=EJAO P_?DAO OLb?ExMQAO� PAHHAO MQA H= NbLKJOA =QT NAMQcPAO AP H= OUJPDaOA @A PATPAO


-Q >EAJ� EHO LAQRAJP LNAJ@NA QJ **+ KQ QJ ?D=P>KP� =FKQPAN MQAHMQAO EJREPAO KQ Nb=HEOAN QJA

LNKCN=II=PEKJ =LLNKBKJ@EA AP AJ @EwQOAN HAO NbOQHP=PO OKQO H= BKNIA @A L=?G=CA @r=LLHE?=PEKJO

�!D= PL@B��#HE?EP��!KI LKOA��'��"NA=I 1PQ@EK��, ECDP! =BA��.DKPK1KJE?��. E?PKNU

��


-LAJ�' = = @=LPb OAO %.2� AP %.2� =RA? @AO b?D=JPEHHKJO @rEJREPAO�NbLKJOAO AP @AO NaCHAO

@r=??ALP=>EHEPb @Q ?KJPAJQ LKQN K>PAJEN !D=PCLP
 3JA bMQELA @A %KKCHA 0AOA=N?D = AJPN=dJb

. =*+ = RA? @AO @KJJbAO O?EAJPExMQAO AP I=PDbI= PEMQAO LKQN K>PAJEN +EJANR=
 !A I K@aHA @A

H=JC=CA = AJOQEPA K>PAJQ @AO NbOQHP=PO =R=J?bO LKQN QJA =LLHE?=PEKJ @A I K@aHA @A H=JC=CA

@AOPEJbA ^ H= NbOKHQPEKJ @A LNK>HaI AO @A 0=EOKJJAI AJP /Q=JPEP=PEB � EH = bPb AJ IAOQNA @A

NbOKQ@NA AJRENKJ QJ PEANO @A LNK>HaI AO @A JERA=Q LNAIEAN ?U?HA AJ LDUOEMQA� >EKHKCEA� ?DEIEA�

b?KJKIEA�AP�@=JO�@r=QPNAO�O?EAJ?AO�MQE�Jb?AOOEPAJP�QJ�N=EOKJJAI AJP�MQ=JPEP=PEB�


"AO PN=R=QT OKJP AJ ?KQNO LKQN HA LANBA?PEKJJAI AJP @rQJ I K@aHA @A H=JC=CA ^ QPEHEOAN @=JO

HA @KI=EJA @A Hrb@Q?=PEKJ o #@�%.2 o L= N Hr=FKQP @A ?KJJ=EOO=J?AO OQN HA OQFAP AP H= OQLLNAOOEKJ

@AO >E=EO AP� KJ HrAOLaNA� L=N Hr=FKQP @A ?KJJ=EOO=J?AO OQN HAO IbPDK@AO @rAJOAECJAI AJP

=LLHE?=>HAO� 


*A B=EP MQrQJ I K@aHA @A H=JC=CA =EP bPb LANBA?PEKJJb LKQN QJA ?ANP=EJA P_?DA =wA?PAN= OKJ

Az?=?EPb @=JO H= Nb=HEO=PEKJ @A ?APPA P_?DA� 
 . =N =EHHAQNO� HA B=EP MQA HA L=?G=CA OKEP AJPEaNAIAJP

BKQNJE L=N H= IcI A AJPNALNEOA �!D= P%.2 @r-LAJ�'� KQ M QrQJA =QPNA AJPNALNEOA =EP @bRAHKLLb

HA I K@aHA =wA?PAN= H= Ob?QNEPb AP H= ?KJx@AJPE=HEPb @AO @KJJbAO
 *KNOMQrKJ ATLHKNA HA PULA @A

I K@aHA QPEHEOb� EH R=QP H= LAEJA @r=J=HUOAN� ^ H= BKEO� HAO NbQOOEPAO AP HAO HEIEPAO @Q I K@aHA AP @A

O=RKEN�MQE�=�B=EP�MQKE�@=JO�OKJ�bH=>KN=PEKJ
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�6&45*0/4�463�40/�"%"15"5*0/�K�704�#&40*/4�&5�K�$&69�%&�7053&�$-"44&�6&45*0/4�463�40/�"%"15"5*0/�K�704�#&40*/4�&5�K�$&69�%&�7053&�$-"44&

+ cI A OE QJA ?ANP=EJA P_?DA =PPAEJP PKQO OAO K>FA?PEBO AP OE HrKQPEH @r'� C bJbN=PERA QPEHEOb AOP HA

I AEHHAQN AP HA LHQO bPDEMQA @EOLKJE>HA� H= P_?DA AJ MQAOPEKJ @ARN= cPNA =@=LPbA� @=JO PKQO HAO ?=O�

AJ BKJ?PEKJ @AO >AOKEJO @A RKPNA ?H=OOA
 ! KII A LKQN PKQP KQPEH @r'�� R KQO @ARNAV LNK>=>HAI AJP

LNK?b@AN ^ LHQOEAQNO EPbN=PEKJO =R=JP @r=PPAEJ@NA RKO K>FA?PEBO� 
 'H OA LAQP MQA RKQO =UAV >AOKEJ

@A BKNI=PEKJ AP @A LN=PEMQA ^ H= BKEO AJ PANIAO @A PA?DJEMQAO @rEJREPA AP @rbR=HQ=PEKJ ?NEPEMQA @AO

NbOQHP=PO�
 "A L HQO� HrATLbNEAJ?A @KEP cPNA CN=PEx=JPA� LKQN RKQO� @=JO OKJ AJOAI>HA AP @KEP cPNA

?KJBKNIA�^�RKO�R=HAQNO�AJ�P=JP�MQrAJOAECJ=JP


� � � � � 
 � � 
 � � � � � � 
 
 � 
 � � � � � 
 � ! � �

C��



� 2HEHE���
��1DAD=P=�� 
��� @=NGS=D��+
�
�A P�=H�+ 5.A�63�A52�12C69�6@�:F�4B.?16.;�. ;429��� 5.A� $(�.@

.�0.@2�@AB1F�<3�B@6;4�05.A/<A@�6;�21B0.A6<;� 1I= NP�*A=NJEJC�#JRENKJI AJPO���� ������� ��

� &KHIAO��5
��+E=K��$
� �B61. ; 02�3<?�42;2?.A6C2����6;�21B0.A6<;�. ; 1�?2@2.?05��3,#1!- ��. =NEO�

�� ��

�  A?GAN�� 
��AP�=H�$?<4?. : :6;4�� @��. ?1�U�#?�.A� 2.@A��A�)@21�A<��2��� 1B0.A6<;.9�# ==<?AB;6A62@�.; 1

� 5.992;42@�<3����� <12�� 2;2?.A6<;� . NK?AA@EJCO�KB�PDA���PD��!+�2 A?DJE?=H�1UILKOEQI�KJ

! KI LQPAN�1?EAJ?A�#@Q?=PEKJ�4
����1'%!1#��� �� ����OOK?E=PEKJ�BKN�!KI LQPEJC�+=?DEJANU�

, AS�7KNG�����o��� ���� ��

� !D KIOGU��, 
��0K>ANPO��'
��5=PQIQHH��(
�" <.:�� 5<:@8F��( 52��.9@2�$?<:6@2�<3�� 5.A� $( � 2DA

, AS�7KNG�2EI AO������

� *ASGKSU?V���
���J @NA=OOAJ���
�"K D=J��" 
�AP�=H�'< 9C6;4�%B.;A6A.A6C2�&2.@<;6;4�$?</ 92:@�D6A5

 . ;4B.42�!<1 29@��%KKCHA�0AOA=N?D���� ��

� #JGAHAF@=��)
��AP�=H�� 5.A4=A�3<?�� <<1��<;�# ==<?AB;6A62@�.; 1�� 5.992;42@�<3� . ?42� . ;4B.42�!<1 29@

3<?��1B0.A6<; ��#@�N6ER���� ��
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�
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CY��5*-*4&3�-CY��5*-*4&3�- I�
�(N/N3"5*I�
�(N/N3"5* 7&�1063�1-"/*V&3�&5�$0/$&70*3�-&4�$0634�&57&�1063�1-"/*V&3�&5�$0/$&70*3�-&4�$0634�&5

-&4�-&M0/4-&4�-&M0/4

4 KQO =RAV >AOKEJ @A JKQRAHHAO E@bAO LKQN NALAJOAN ?ANP=EJO @A RKO ?KQNO� LNbOAJPAN @A JKQRA=QT

OQFAPO� @AO =?PEREPbO ^ EJ?HQNA AP @AO NQ>NEMQAO LKQN bR=HQAN HAO NbOQHP=PO @A ?AO =?PEREPbO��� �

4 KQO RKQHAV PAJPAN QJA JKQRAHHA =LLNK?DA Lb@=CKCEMQA� AOO=UAN @A JKQRAHHAO PA?DJKHKCEAO� @A

JKQRA=QT bHbI AJPO� � . KQN ?AH=� HAO ?D=P>KPO LKQNN=EAJP RKQO cPNA @rQJA CN=J@A =E@A
 /QE LHQO

AOP� RKQO LKQRAV @AI=J @AN =Q HKCE?EAH @rb?NENA QJA LNAIEaNA b>=Q?DA @A RKPNA LH=J @A ?KQNO� @A

RKO K>FA?PEBO @r=LLNAJPEOO=CA� @AO EJOPNQ?PEKJO LKQN RKO =?PEREPbO� RKO LNKFAPO� RKO ATLbNEAJ?AO

O?EAJPExMQAO�AP�HAO�LNKILPO� MQE�RKQO�OANRENKJP�^�KQRNEN�H=�@EO?QOOEKJ


!! KJOAEH �KJOAEH �EH LAQP Or=RbNAN QPEHA @A OLb?ExAN ^ Hr=R=J?A HAO OQFAPO AP HAO =LLNK?DAO =>KN@bO� HAO

K>FA?PEBO @AO ?KQNO KQ @AO HA`KJO� OE RKQO REOAV QJ ?KJ?ALP KQ QJA LNK?b@QNA AP MQAH PULA

@rAJOAECJAI AJP�RKQO�OKQD=EPAV�LNKLKOAN� 


�9&.1-&�9&.1-&

1KQN?A �1KQN?A �AT=IEJAN Hr#JOAECJAI AJP @AO 1?EAJ?AO =RA? !D=P%.2 � 3J A #PQ@A #TLHKN=PKENA @A Hr'J PAHHECAJ?A

� NPEx?EAHHA�CbJbN=PERA�

�� ??PEPEREREPb��Pb��?NbAN�QJA�QJEPb�@rAJOAECJAI AJP

-QPEH�@-QPEH�@r'��Cr'��C bJbJbN=bN=PEPERRA��A��!D= P%.2

.. NKINKILLP QPEHEOb �P QPEHEOb �#J QPEHEO=JP HA +K@aHA @AO �#� ?NbAN QJA QJEPb @rAJOAECJAI AJP OPEIQH=JPA LKQN HAO bPQ@E=JPO
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C�Z



@A �aI A =JJbA MQE ?KJJ=EOOAJP @bF^ >EAJ HAO OKQN?AO @rbJANCEA NAJKQRAH=>HAO AP JKJ NAJKQRAH=>HAO
 \C=HAI AJP

LNbL=NAN�QJA�=E@A�AP�QJ�OKQPEAJ�LKQN�HAO�bHaRAO�MQE�NAJ?KJPNAJP�@AO�@Ez?QHPbO�AJ�?A�MQE�?KJ?ANJA�?A�OQFAP


�J=H�J=HUOA �UOA �Hr=QPAQN = PNKQRb H= NbLKJOA @A !D=P%.2 QPEHA AJ P=JP MQA LKEJP @A @bL=NP
 #HHA = bPb =FQOPbA L=N H=

OQEPA AJ BKJ?PEKJ @AO >AOKEJO @AO bPQ@E=JPO� @AO LNKCN=IIAO AP @A H= @EOLKJE>EHEPb @AO NAOOKQN?AO
 'H =FKQPA MQA

HAO AJOAECJ=JPO @ARN=EAJP OQLLNEIAN HAO L=NPEAO @A H= NbLKJOA MQE JA OKJP L=O QPEHAO� AJ @bRAHKLL=JP ?AHHAO MQrEHO

?KJOANRAJP
 +cI A OE H= NbLKJOA @A !D=P%.2 Jb?AOOEPA @rcPNA ?KILHbPbA� EH LAJOA MQA @A JKI >NAQT AJOAECJ=JPO

PNKQRANKJP ?APPA OKHQPEKJ QPEHA� JKP=II AJP ?AQT AJ @b>QP @A ?=NNEaNA MQE JA @EOLKOAJP L=O AJ?KNA @A NAOOKQN?AO

?KJObMQAJPAO


X�W.6 OAO =.?A60B96N?2: 2;A 6:=?2@@6<; ; O =.? @. 0.=. 06AO 12 4O;O?2? 12@ B;6AO@ 1W2;@264;2: 2;A @062;A6[>B2 ?2=<@. ;A @B? 92

: <1N92�12@������: P: 2�@6�B; 2�=.?A62�12�9.�?O=<;@2�@2:/ 9.6A�>B29>B2�=2B�4O;O?6>B2�2A�;O02@@6A.6A�1WPA?2�.]; O2	 I

�Y��5*-*4"5*0/�%&�-�Y��5*-*4"5*0/�%&�- I�
�(N/N3"5*I�
�(N/N3"5* 7&�%"/4�-"�13N1"3"5*0/�%&�$0/5&/647&�%"/4�-"�13N1"3"5*0/�%&�$0/5&/64

45*.6-"/54X�.6-45*.6-"/54X�.6- 5*.0%"69�&5�*/$-5*.0%"69�&5�*/$- 64*'4�$0/$&3/"/5�6/�46+&5�%0//N64*'4�$0/$&3/"/5�6/�46+&5�%0//N

4 KQO�LKQRAV�QPEHEOAN�QJA�=LLHE?=PEKJ�@r'��C bJbN=PERA�LKQN��

u � FKQPAN�@AO�?KJPAJQO�HEbO�^�@AO�LDbJKI aJAO�HK?=QT��^�QJA�H=JCQA�AP�^�QJA�?QHPQNA��

u 'J PbCNAN�@AO�EI=CAO�AP�@AO�RE@bKO�ATLHE?=PERAO�KQ�EJPbNAOO=JPAO� �

u ! NbAN�AP�EJPbCNAN�@AO�Nb?EPO�MQE�REAJJAJP�NAJBKN?AN�RKO�?KJPAJQO�b?NEPO��

u ! NbAN�@AO�O?DbI=O�?KJ?ALPQAHO��

u + APPNA�AJ�=R=JP��L=N=LDN=OAN�AP�NbOQIAN�@AO�L=NPEAO�LANPEJAJPAO�@rQJA�HA`KJ�AP�?H=NExAN

HA�RK?=>QH=ENA� �

u 0AJ@NA�HAO�+=PDbI= PEMQAO�AP�HAO�1?EAJ?AO�IKEJO�=>OPN=EPAO�AJ�IKJPN=JP�@AO

OEIQH=PEKJO�AP�AJ�EJ?HQ=JP�@AO�ATAI LHAO�LNKRAJ=JP�@r=QPNAO�I=PEaNAO
�!AH=�LAQP

bC=HAI AJP�cPNA�QPEHEOb�@=JO�HA�?=@NA�@r=?PEREPbO�I=JQAHHAO��Kg�H=�REOQ=HEO=PEKJ�LANIAP

@r=E@AN�HAO�bHaRAO�^�@bRAHKLLAN�AP�^�ATLHKNAN�@AO�E@bAO� �

u $KQNJEN�@AO�PN=@Q?PEKJO�MQE�=E@AJP�HAO�=LLNAJ=JPO�AJ�IEJKNEPb�HEJCQEOPEMQA� 


!! KJOAEH �KJOAEH �+E@FKQNJAU AP HAO =QPNAO KQPEHO @A ?Nb=PEKJ @rEI=CAO LNKLKOAJP OKQRAJP QJ BKNQI Kg

HAO QPEHEO=PAQNO LQ>HEAJP HAQNO PN=R=QT� KwNAJP HAQNO ?KJOAEHO AP BKQNJEOOAJP @AO LNKILPO AP @AO

=OPQ?AO NAH=PERAO ^ H= ?Nb=PEKJ @AO LNKILPO� 
 ! AO BKNQIO OKJP PNaO QPEHAO LKQN HAO AJOAECJ=JPO MQE

?KII AJ?AJP�^�LAEJA�^�@b?KQRNEN�?APPA�PA?DJKHKCEA


�Y��5*-*4"5*0/�%&�-�Y��5*-*4"5*0/�%&�- I�
�(N/N3"5*I�
�(N/N3"5* 7&�1063�$3N&3�%&4�&9&.1-&4X�%&47&�1063�$3N&3�%&4�&9&.1-&4X�%&4

&9&3$*$&4�13"5*26&4�&5�%&4�26&45*0//"*3&4&9&3$*$&4�13"5*26&4�&5�%&4�26&45*0//"*3&4

* r'��C bJbN=PERA�LANIAP�@A

u CbJbNAN�@AO�P=>HA=QT�AP�@r=QPNAO�BKNIAO�@A�@KJJbAO�^�QPEHEOAN�@=JO�HA�?=@NA�@rATAI LHAO

AP�@rATAN?E?AO��

u ?NbAN�@AO�ATAN?E?AO�LN=PEMQAO�AP�@AO�OKHQPEKJO��JKP=II AJP�=xJ�@A�NAJBKN?AN�HAO

� 
 � � � � � � � � � � � � � � 
 � � �
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?KI LbPAJ?AO�@A�>=OA�AP�HAO�@KI=EJAO�Kg�HAO�?KJJ=EOO=J?AO�OKJP�I KEJO�OKHE@AO� 
�! AO

ATAN?E?AO�LAQRAJP�OANREN�@A�NbBbNAJ?A�LKQN�HAO�bPQ@E=JPO�MQE�KJP�@Q�I=H�^�NbOKQ@NA�HAO

LNK>HaI AO�@A�HAQNO�@ARKENO� �

u CbJbNAN�@AO�ATLHE?=PEKJO�?KJ?ANJ=JP�HAO�OKHQPEKJO
�!AH=�OAI>HA�LHQPfP�>EAJ

BKJ?PEKJJAN��JKP=II AJP�AJ�?A�MQE�?KJ?ANJA�HAO�ATLHE?=PEKJO�@AO�?K@AO�@A

LNKCN=II=PEKJ� �

u CbJbNAN�LHQOEAQNO�OKHQPEKJO�LKQN�QJ�IcI A�LNK>HaI A�@A�I= PDbI= PEMQAO�KQ�@A

LNKCN=II=PEKJ
�! AH=�=E@A�JKJ�OAQHAI AJP�HAO�bHaRAO�^�=LLNAJ@NA�@EwbNAJPAO�=LLNK?DAO

AP�^�=@KLPAN�@EwbNAJPO�LKEJPO�@A�RQA��I=EO�?AH=�HAO�=E@A�bC=HAI AJP�^�=J=HUOAN�@AO

I bPDK@AO�@ERANOAO��AJ�?KILNAJ=JP�HAQNO�=R=JP=CAO�AP�HAQNO�EJ?KJRbJEAJPO� 
�! AH=�LAQP

I cI A�Or=RbNAN�QPEHA�HKNOMQA�HAO�OKHQPEKJO�BKQNJEAO�OKJP�EJ?KNNA?PAO�AP�MQA�?AH=�AOP

?H=ENAIAJP�EJ@EMQb


�9&.1-&�9&.1-&

1KQN?A �1KQN?A �#T=IEJAN Hr#JOAECJAI AJP @AO 1?EAJ?AO =RA? !D=P%.2 � 3J A #PQ@A #TLHKN=PKENA @A Hr'J PAHHECAJ?A

� NPEx?EAHHA�CbJbN=PERA�


�� ??PEPEREREPb��Pb��?NbAN�QJ�MQAOPEKJJ=ENA


-QPEH�@-QPEH�@r'��Cr'��C bJbJbN=bN=PEPERRA��A��!D= P%.2


'J'J REREPA QPEHEObA �PA QPEHEObA �CbJbNAN QJ MQAOPEKJJ=ENA ?KJ?ANJ=JP HA ?KJ?ALP @A OKQN?A @rbJANCEAO NAJKQRAH=>HAO AP JKJ

NAJKQRAH=>HAO�LKQN�@AO�bHaRAO�@A��aI A�=JJbA��=RA?�HAO�?KNNA?PEKJO


�J=H�J=HUOA �UOA �Hr=QPAQN = PNKQRb MQA HAO MQAOPEKJO ^ ?DKET IQHPELHAO CbJbNbAO LANIAPP=EAJP @rbR=HQAN H= ?KILNbDAJOEKJ

@Q OQFAP L=N HrbPQ@E=JP
 'H =FKQPA bC=HAI AJP MQA X HrAJOAECJ=JP @KEP bR=HQAN @A I=JEaNA ?NEPEMQA PKQPAO HAO

NAOOKQN?AOv *rATLANPEOA @A HrAJOAECJ=JP� OKJ ATLbNEAJ?A AP H= ?KILNbDAJOEKJ @A OAO bHaRAO NAOPAJP EJ@EOLAJO=>HAO

LKQN�LNAJ@NA�@AO�@b?EOEKJO�Lb@=CKCEMQAO�=LLNKLNEbAO
�Z

�9&.1-&�9&.1-&

1KQN?A �1KQN?A �#T=IEJAN Hr#JOAECJAI AJP @AO 1?EAJ?AO =RA? !D=P%.2 � QJA #PQ@A #TLHKN=PKENA @A Hr'J PAHHECAJ?A

� NPEx?EAHHA�CbJbN=PERA�


�� ??PEPEREREPb��Pb��?NbAN�QJA�NQ>NEMQA�@AOPEJbA�^�H=�JKP=PEKJ
�-QPEH�@r'��C bJbN=PERA���!D=P%.2


.. NKINKILLP QPEHEOb �P QPEHEOb �! NbAN QJA NQ>NEMQA MQA @AO bPQ@E=JPO @A �aI A =JJbA LKQNNKJP QPEHEOAN LKQN =QPK�bR=HQAN HAQN

=LLNAJPEOO=CA @AO OKQN?AO @rbJANCEAO NAJKQRAH=>HAO AP JKJ NAJKQRAH=>HAO �OQERE @rQJA @AI=J @A @A BKNI=P=CA �

B=?EHEPAN�H=�?KLEA�@A�H=�NQ>NEMQA�OKQO�5KN@�OKQO�QJA�BKNIA�KN@KJJbA�


00bOQHbOQHP=P=P��P��
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0Q>NEMQA�CbJbNbA�L=N�!D=P%.2��ATPN=EPA�@A�X�#T=IEJAN�Hr#JOAECJAI AJP�@AO�1?EAJ?AO�=RA?�!D=P%.2���3J A�#PQ@A�#TLHKN=PKENA�@A

Hr'J PAHHECAJ?A�� NPEx?EAHHA�CbJbN=PERAZ

�J=H�J=HUOA �UOA �OAHKJ Hr=QPAQN� !D= P%.2 AOP ?=L=>HA @A ?NbAN QJA NQ>NEMQA AJ QPEHEO=JP OAO LNKLNAO ?NEPaNAO �

?KI LNbDAJOEKJ� NA?DAN?DA� NbyATEKJ ?NEPEMQA AP L=NPE?EL=PEKJ
!D= MQA ?NEPaNA ?KILNAJ=EP @EwbNAJPO JERA=QT� I=EO

HAO�EJ@E?=PAQNO�bP=EAJP�PNKL�R=CQAO�LKQN�?D=MQA�?NEPaNA


�9&.1-&�9&.1-&

1KQN?A �1KQN?A �*AO 0K>KPO �NNERAJP � #TLHKNAN HAO 'ILHE?=PEKJO @r-LAJ�' ! K@AT OQN Hr'JEPE=PEKJ ^ H= .NKCN=II=PEKJ� � 


�� ??PEPEREREPb��Pb��%bJbNAN�LHQOEAQNO�OKHQPEKJO�LKQN�QJA�I cI A�@AI=J @A


-QPEH @-QPEH @r'� Cr'� C bJbJbN=bN=PEPERRA �A � ! K@AT �! K@AT LAQP CbJbNAN @Q ?K@A @=JO LHQOEAQNO H=JC=CAO @A LNKCN=II=PEKJ� AJ

NbLKJ@=JP�^�@AO�LNKILPO�


.. NKINKILLP QPEHEOb �P QPEHEOb �@b?NENA QJ LNK>HaI A PAH MQrEH =LL=N=EP @=JO @ERANOAO OKQN?AO =EJOE MQA @AO MQAOPEKJO @rAT=I AJ

?KJ?ANJ=JP�Hrb?NEPQNA�@A�?K@A��PAHHAO�MQrAHHAO�OAN=EAJP�LKObAO�^�@AO�bPQ@E=JPO


00bOQHbOQHP=P=P��P��
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, KPAO�@AO�bPQ@E=JPO�^�QJ�AT=I AJ�OQNRAEHHb��2AOP���AP�2AOP�����CN_?A�^

HrATb?QPEKJ�@A�! K@AT�I= NMQb�L=N�Hr=OPbNEOMQA�NKQCA���ATPN=EP�@A�X�*AO

0K>KPO��NNERAJP���#TLHKNAN�HAO�'ILHE?=PEKJO�@r-LAJ�'�! K@AT�OQN

Hr'JEPE=PEKJ�^�H=�.NKCN=II=PEKJ Z

�J=H�J=HUOA �UOA �OAHKJ HAO =QPAQNO� !K@AT = BKQNJE QJ AJOAI>HA @A @EwbNAJPO ?K@AO AJ NbLKJOA =Q I cI A LNKILP� X PKQP

AJ�?DKEOEOO=JP��AJ�xJ�@A�?KILPA��HAO�IbPDK@AO�=PPAJ@QAO�LKQN�?D=MQA�NbLKJOA�Z


�Y�
.N-*03&3�-�Y�
.N-*03&3�- I"$$&44*#*-*I"$$&44*#*-* 5N5N

! KII A @ANJEAN ATAI LHA� JKQO RKQO NA?KII=J@KJO RERAI AJP @A RKQO EJPbNAOOAN ^ Hr'�

CbJbN=PERA =xJ @r=I bHEKNAN Hr=??AOOE>EHEPb @AO bPQ@E=JPO LNbOAJP=JP @AO D=J@E?=LO LDUOEMQAO

KQ @AO @Ez?QHPbO @r=LLNAJPEOO=CA� JKP=II AJP @AO @bx?EAJ?AO =Q@EPERAO KQ REOQAHHAO
 *AO '�

CbJbN=PERAO LAQRAJP BKQNJEN @AO OKQO�PEPNAO� @AO HbCAJ@AO AP @AO @AO?NELPEKJO =Q@EK�
 1AHKJ HA

�B612 =<B? 9W�� 4 O;O?.A6C2 1.;@ 9WO1B0.A6<; 2A 9. ?2052?052@A Hr3J AO?K� XHAO IK@aHAO @r'� C bJbN=PERA

LAQRAJP bC=HAI AJP ?KJRANPEN @Q PATPA AJ x?DEAN =Q@EK AP @AO x?DEANO =Q@EK AJ PATPA� ?A MQE

LANIAP =QT LANOKJJAO OKQwN=JP @A PNKQ>HAO @A H= RQA� @A HrKQeA KQ @A H= L=NKHA @r=??b@AN =QT

?KJPAJQO� @A LKOAN @AO MQAOPEKJO AP @A ?KII QJEMQAN =RA? HAQNO L=ENOZ� 
 'HO LAQRAJP bC=HAI AJP

RKQO�LANIAPPNA�@A�RbNExAN�MQA�HA�?KJPAJQ�MQA�RKQO�?NbAV�AOP�EJ?HQOEB�AP�=??AOOE>HA� 


�&.&553&�&/�26&45*0/�-&4�3N46-�&.&553&�&/�26&45*0/�-&4�3N46- 5"545"54

1E RKQO ?DKEOEOOAV @rQPEHEOAN Hr'� C bJbN=PERA� RKQO @ARNAV B=ENA =PPAJPEKJ ^ OAO H=?QJAO AP ^ OAO

@bB=EHH=J?AO��AJ�RKQO�LNbL=N=JP�^�@ARKEN�HAO�?KNNECAN
�'H�LAQP�Or=CEN��

u "r EJAT=?PEPQ@AO�@=JO�HAO�?KJPAJQO���HA�I K@aHA�@A�H=JC=CA�JrAOP�L=O�QJA�>=JMQA�@A

?KJJ=EOO=J?A�KQ�QJ�IKPAQN�@A�NA?DAN?DA
�+ cI A�HAO�IK@aHAO�HAO�LHQO�Nb?AJPO

LNK@QEOAJP�@AO�X�D=HHQ?EJ=PEKJO�Z�AP�?EPAJP�@AO�OKQN?AO�x?PERAO
�"AO�ANNAQNO�LAQRAJP�OA

CHEOOAN�@=JO�HAO�NbOQHP=PO��OQNPKQP�HKNOMQA�RKQO�QPEHEOAV�@AO�IK@aHAO�@A�H=JC=CA�@=JO�HA
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?=@NA�@A�N=EOKJJAI AJPO�I=PDbI= PEMQAO�AP�MQ=JPEP=PEBO���IcI A�HKNOMQrEH�AOP�L=N=IbPNb

OLb?ExMQAIAJP�LKQN�?AO�OQFAPO��HA�I K@aHA�LAQP�LNK@QENA�@AO�NbLKJOAO�EJ?KNNA?PAO��@AO

ANNAQNO�@A�?=H?QH�AP�D=HHQ?EJAN�@AO�X�RbNEPbO�I=PDbI= PEMQAO�Z�� 
�+ cI A�AJ�I=PEaNA�@A

LNKCN=II=PEKJ��?AO�IK@aHAO�OAI>HAJP�LNK>HbI= PEMQAO�?=N�HA�?K@A�CbJbNb�LAQP

LNbOAJPAN�@AO�ANNAQNO�@A�OUJP=TA�AP�LKOAN�@AO�LNK>HaI AO�@A�Ob?QNEPb� 


u "A�>E=EO�EJPbCNbO��AJPNA�=QPNAO�AJ�N=EOKJ�@AO�@KJJbAO�OQN�H=�>=OA�@AOMQAHHAO�?AO�IK@aHAO

KJP�bPb�AJPN=EJbO
�+cI A�#@%.2 ��MQE�=�B=EP�HrK>FAP�@A�?KNNA?PEKJO�=xJ�@A�NbLKJ@NA�^�?A

LNK>HaI A�OLb?ExMQA��LAQP�LNbOAJPAN�@AO�>E=EO� 


u "r b?=NPO�JKP=>HAO�@A�LANBKNI=J?A�AJ�BKJ?PEKJ�@Q�LNKILP�QPEHEOb��@A�HrDEOPKNEMQA�@A

HrQPEHEO=PAQN�AP��L=NBKEO��O=JO�=Q?QJA�N=EOKJ


1E Hr'� C bJbN=PERA LAQP Nb@QENA H= ?D=NCA @A PN=R=EH @AO AJOAECJ=JPO AP HAO =E@AN ^ =??KI LHEN

?ANP=EJAO P_?DAO� AHHA Or=LLQEA OQN @AO IK@aHAO OP=PEOPEMQAO ?KJOPNQEPO OQN H= >=OA @rbJKNIAO

MQ=JPEPbO @A @KJJbAO AJ HECJA
 ! AO @KJJbAO JA LAQRAJP L=O NAILH=?AN HA I KJ@A NbAH� OAO

OEPQ=PEKJO AP OAO NAH=PEKJO
 !D=P%.2 JA LAQP L=O BKQNJEN @A ?KJPATPA KQ ATLHEMQAN ?A MQE =wA?PA

HA MQKPE@EAJ @rQJ bPQ@E=JP� 
 'H JA LAQP L=O OKQIAPPNA @A JKQRAHHAO E@bAO KQ @AO OKHQPEKJO ^ @AO

@bxO�NAJ?KJPNbO�@=JO�HA�I KJ@A�NbAH� 


#JxJ� OAO LANBKNI=J?AO JA LAQRAJP L=O bC=HAN HAO ?=L=?EPbO @A HrAOLNEP DQI=EJ� AP

JKP=II AJP ?A MQrEH LAQP ?KILNAJ@NA AP B=ENA =RA? @AO EJBKNI=PEKJO HEIEPbAO
 #J ?A MQE ?KJ?ANJA

Hr'� C bJbN=PERA� XOKJ LHQO CN=RA @bB=QP ?KJ?ANJA QJA @AO @EIAJOEKJO HAO LHQO AOOAJPEAHHAO @A

HrEJPAHHECAJ?A � JKJ OAQHAI AJP @ENA ?A MQE @bxJEP H= OEPQ=PEKJ� ?A MQE Hr= @bxJE L=N HA L=OOb AP ?A
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MQE H= @bxJEN= ^ Hr=RAJEN �H= @AO?NELPEKJ AP H= LNb@E?PEKJ� I=EO bC=HAI AJP ?A MQE JA @bxJEP L=O H=

OEPQ=PEKJ�AP�?A�MQE�LKQNN=EP�AP�JA�LKQNN=EP�L=O�@bxJEN�H=�OEPQ=PEKJ�� 
 Z

� 2HEHE���
��1DAD=P=�� 
��� @=NGS=D��+
�
�A P�=H�+ 5.A�63�A52�12C69�6@�:F�4B.?16.;�. ;429��� 5.A� $(�.@

.�0.@2�@AB1F�<3�B@6;4�05.A/<A@�6;�21B0.A6<;� 1I= NP�*A=NJEJC�#JRENKJI AJPO���� ������� ��

� &KHIAO��5
��+E=K��$
� �B61. ; 02�3<?�42;2?.A6C2����6;�21B0.A6<;�. ; 1�?2@2.?05��3J AO?K��. =NEO������

� #JGAHAF@=��)
��AP�=H�� 5.A4=A�3<?�� <<1��<;�# ==<?AB;6A62@�.; 1�� 5.992;42@�<3� . ?42� . ;4B.42�!<1 29@

3<?��1B0.A6<; ��#@�N6ER���� ��

� 2NQOP��2
��5D=HAJ��(
����+ KQV=��!
� � 16A<?6.9���5.A� $( ��� 5.992;42@��<==<?AB;6A62@��. ; 1

6:=960.A6<;@�3<?�A2.052?�21B0.A6<; � ! KJPAILKN=NU�'OOQAO�EJ�2A?DJKHKCU�=J@�2A=?DAN

#@Q?=PEKJ���� ������� ��

� ! KKLAN��%
� � E. :6;6;4�'062; 02�� 1B0.A6<;�6;�� 5.A� $( ��� ;�� E=9<?.A<?F�'AB1F�<3�� 2;2?.A6C2

� ?A6[06.9��;A299642;02� (KQNJ=H�KB�1?EAJ?A�#@Q?=PEKJ�=J@�2A?DJKHKCU��������� o������� ��

� ) KDJGA��*
��+ KKNDKQOA�� 
�*
����8KQ��" 
� � 5.A� $(�3<?� . ;4B.42�(2.056;4�.; 1� 2. ?;6;4� 0#*!

(KQNJ=H������ ������ �� �� ���� ��

� 4 =NPE=EJAJ��&
��2A@NA��+
� ) @6;4�.?A6[06.9�6;A299642;02�6;�0?.3A�21B0.A6<;��0?.3A6;4�D6A5�A2EA�A<�6:.4 2

42;2?.A6C2�:<129@��"ECEP=H�!NA=PEREPU��������� � ������ ��

�  D=P�1
��AP�=H�( <D.?1@�.BA<:.A 21�42;2?.A6<;�. ; 1�2C.9B.A6<;�<3�>B2@A6<;@�6;�21B0.A6<;.9�1<:.6;@�

. NK?AA@EJCO�KB�PDA���PD�'JPANJ=PEKJ=H�!KJBANAJ?A�KJ�#@Q?=PEKJ=H�"=P=�+EJEJC��L=CAO��� � �

� � ���"QND=I��3JE PA@�)EJC@KI���� ��

�  A?GAN�� 
��AP�=H�$?<4?. : :6;4�� @��. ?1�U�#?�.A� 2.@A��A�)@21�A<��2��� 1B0.A6<;.9�# ==<?AB;6A62@�.; 1

� 5.992;42@�<3����� <12�� 2;2?.A6<;� . NK?AA@EJCO�KB�PDA���PD��!+�2 A?DJE?=H�1UILKOEQI�KJ

! KI LQPAN�1?EAJ?A�#@Q?=PEKJ�4
����1'%!1#��� �� ����OOK?E=PEKJ�BKN�!KI LQPEJC�+=?DEJANU�

, AS�7KNG�����o��� ���� ��

� � $EJJEA��JOHAU��(
��"AJJ U��. 
�AP�=H�( 52�&</<A@��?2�� <:6;4 ��� E=9<?6;4�A52��:= 960.A6<;@�<3�#=2;��

� <12E�<;�� ;A?<1B0A<?F�$?<4?. : :6;4 � . NK?AA@EJCO�KB�PDA��� PD��QOPN=H=OE=J�!KI LQPEJC

#@Q?=PEKJ�! KJBANAJ?A��� !#�r �� ����OOK?E=PEKJ�BKN�!KI LQPEJC�+=?DEJANU��, AS�7KNG���� ��

�� *ASGKSU?V���
���J @NA=OOAJ���
�"K D=J��" 
�AP�=H�'< 9C6;4�%B.;A6A.A6C2�&2.@<;6;4�$?</ 92:@�D6A5

 . ;4B.42�!<1 29@��%KKCHA�0AOA=N?D���� ��

�� !D KIOGU��, 
��0K>ANPO��'
��5=PQIQHH��(
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"A LQEO HA H=J?AI AJP @A !D=P%.2� xJ J KRAI >NA ����� HrEI L=?P @A Hr'�� A P LHQO L=NPE?QHEaNAIAJP

@AO KQPEHO @r'� C bJbN=PERA ?KII A !D=P%.2� OQN HrAJOAECJAI AJP = B=EP HrK>FAP @A JKI >NAQOAO

@EO?QOOEKJO AP DULKPDaOAO
 'H Or=CEP @A H= OKHQPEKJ H= LHQO Nb?AJPA� @=JO QJ AJOAI>HA @rKQPEHO� MQE�

OAHKJ @A JKI >NAQT =?PAQNO� LKQNN=EAJP >KQHARANOAN H= I=JEaNA @KJP JKQO =>KN@KJO Hr=OOECJ=PEKJ

@AO @ARKENO� D=>EPQAHHAI AJP ATb?QPbO AJ @ADKNO @AO ?KQNO� ^ H= I=EOKJ
 -J NA@KQPA L=N ATAI LHA

MQA HAO KQPEHO @r'�� ?KII A !D=P%.2� LANIAPPAJP =QT bPQ@E=JPO @A XPNE?DANZ AJ @AI=J @=JP

^ Hr'� @ A HAQN Nb@ECAN @AO @EOOANP=PEKJO� AJ PN=@QEO=JP QJ PATPA @rQJA H=JCQA ^ QJA =QPNA KQ

AJ ATb?QP=JP @AO @ARKENO @A I= PDbI= PEMQAO O=JO =Q?QJA L=NPE?EL=PEKJ @A HrbHaRA
 #OP�?A LKQN

=QP=JP RN=EIAJP JKQRA=Q � ! ANP=EJO L=UO KQ @EOPNE?PO O?KH=ENAO =R=EAJP I cI A ?KII AJ?b L=N

EJPAN@ENA HrQPEHEO=PEKJ @A !D=P%.2
 � QFKQN@rDQE� EHO NAREAJJAJP DAQNAQOAIAJP OQN HAQN @b?EOEKJ

AP Nbyb?DEOOAJP ^ H= I=JEaNA @KJP HAO AJOAECJ=JPO LKQNN=EAJP QPEHEOAN !D=P%.2 AP @r=QPNAO KQPEHO

@r'��C bJbN=PERA��?KII A� =N@��+E@FKQNJAU�� EJC�!D=P��AP?
� � 
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2ENb�@A�X%ENH�.KSAN�3L�=J@�5NEPA�7KQN�$QPQNA�o��J�=I>EPEKQO�UKQJC�OPQ@AJP�QOAO�CENH�LKSAN�PK�QJHK?G�DAN�LKPAJPE=H

=J@�SNEPA�DAN�BQPQNA�=O�ODA�SKNGO�KJ�DAN�H=LPKL Z�L=N�!U>AN+= ?O��OKQO�H=�HE?AJ?A�!!� 7�,! �1 ���
 � 
�. KQN�=z?DAN�QJA

?KLEA�@A�?APPA�HE?AJ?A��NAJ@AV�RKQO�OQNDPPLO���?NA=PERA?KII KJO
KNC�HE?AJOAO�>U�J ?�O=��
 � ��NAB�KLAJRANOA


�3&/0/4�-&�5&.14�%&�3NWN$)*3�3&/0/4�-&�5&.14�%&�3NWN$)*3

! A JrAOP JE H= LNAIEaNA� JE H= @ANJEaNA BKEO MQA @A JKQRAHHAO PA?DJKHKCEAO JKQO K>HECAJP ^ PAJEN

?KI LPA @A HAQNO EILHE?=PEKJO OQN HrAJOAECJAI AJP� Hr=LLNAJPEOO=CA AP HAO LN=PEMQAO @rbR=HQ=PEKJ


� Q @b>QP @AO =JJbAO ���� � HAO @EO?QOOEKJO LKNP=EAJP OQN H= I=JEaNA @KJP HAO LANOKJJAO

QPEHEO=EAJP 'JPANJAP LKQN LNK?b@AN ^ @AO NA?DAN?DAO� AJ K>PAJ=JP OKQRAJP @AO NbLKJOAO AJ

MQAHMQAO�?HE?O


. =N ATAI LHA� ^ I AOQNA MQr'JPANJAP @ARAJ=EP QJA L=NPEA EJPbCN=JPA @A JKPNA MQKPE@EAJ� QJA

MQAOPEKJ BKJ@=IAJP=HA = ?KII AJ?b ^ OA LKOAN @=JO HA @KI=EJA @A HrAJOAECJAI AJP � ?KII AJP

bR=HQAN�Hr=LLNAJPEOO=CA�HKNOMQA�HAO�NbLKJOAO�OKJP�^�H=�LKNPbA�@A�PKQO� �

,r KQ>HEKJO L=O MQr'JPANJAP EJyQA OQN HA PULA @A @ARKENO MQA JKQO @KJJKJO ^ JKO bHaRAO

@ALQEO LHQOEAQNO @b?AJJEAO� LQEOMQA HAO bHaRAO LAQRAJP LNK?b@AN ^ @AO NA?DAN?DAO 'JPANJAP

OQN QJ OQFAP AP OA ?KJPAJPAN @A HA ?KLEAN�?KHHAN @=JO HAQNO @EOOANP=PEKJO KQ @=JO HAQNO

LNbOAJP=PEKJO
�R=JP ?AH=� JKQO @b>=PPEKJO @A HrEI L=?P @AO HKCE?EAHO @A PN=EPAIAJP @A PATPA OQN HA

LNK?AOOQO @rb?NEPQNA @=JO HA ?=@NA O?KH=ENA AP @A HrQPEHEO=PEKJ @A ?=H?QH=PNE?AO @=JO HrAJOAECJAI AJP

AP Hr=LLNAJPEOO=CA @AO I=PDbI= PEMQAO
/QE� =QFKQN@rDQE� AJREO=CAN=EP @rb?NENA QJ PATPA O=JO
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HKCE?EAH @A PN=EPAIAJP @A PATPA KQ @A JA L=O QPEHEOAN @A ?=H?QH=PNE?A LKQN QJ @ARKEN @A

I= PDbI= PEMQAO �"=JO HAO @AQT ?=O� JKQO JKQO OKIIAO ?KJ?AJPNbO OQN Hr=LLNKBKJ@EOOAIAJP

@AO ?KJJ=EOO=J?AO � LKQN HA PN=EPAIAJP @A PATPA� AJ EJOEOP=JP OQN H= Nb@=?PEKJ AP LKQN HAO

I= PDbI= PEMQAO� AJ @bRAHKLL=JP H= ?KILNbDAJOEKJ AP AJ @bL=OO=JP HA OEILHA OP=@A @Q ?=H?QH


!r AOP ?A MQrKJP B=EP HAO AJOAECJ=JPO ATLbNEIAJPbO AP ?KILbPAJPO� MQE KJP LNEO ?AO @b?EOEKJO AP MQE

KJP�EJPbCNb�?AO�PA?DJKHKCEAO�@=JO�HAQNO�?H=OOAO


�"�1&63�%&��)"5����"�1&63�%&��)"5���

. KQN QJ CN=J@ JKI >NA @A LANOKJJAO� HAO KQPEHO @r'� C bJbN=PERA� ?KII A !D=P%.2� REAJJAJP

PKQP ?D=I >KQHAN AP� ?KII A JKPb LNb?b@AII AJP� ?ANP=EJO OUOPaIAO O?KH=ENAO� AP bP=>HEOOAIAJPO

@rAJOAECJAI AJP OQLbNEAQN OKJP =HHbO FQOMQr̂ >=JJEN HAQN QPEHEO=PEKJ� AJ EJ@EMQ=JP MQA X@6 02@
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 "r =QPNAO =?PAQNO KJP QJ LKEJP @A RQA @EwbNAJP AP OQCCaNAJP MQA

JKQO @ARNEKJO =@KLPAN ?AO KQPEHO AP HAO EJPbCNAN @A I=JEaNA ?Nb=PERA ^ JKO ?KQNO� =xJ MQA HAO

bPQ@E=JPO =EAJP HrKLLKNPQJEPb @A @bRAHKLLAN HAQN AOLNEP ?NEPEMQA
! ANP=EJAO LANOKJJAO� ?KII A

*=HEPD= 4=OQ@AR=J� 4E?A�"KUAJJA LKQN Hr'JJ KR=PEKJ , QI bNEMQA @Q 2A=?DANO !KHHACA�

3JERANOEPb @A ! KHQI >E=� AOPEIA MQA HAO bP=>HEOOAIAJPO @rAJOAECJAI AJP @KERAJP LNAJ@NA @AO

@b?EOEKJO ?KILHATAO AJ ?A MQE ?KJ?ANJA ?AO JKQRA=QT KQPEHO JQI bNEMQAO AP MQA ?AO @b?EOEKJO

@KERAJP X cPNA LNEOAO @=JO HA >QP @r=I bHEKNAN Hr=LLNAJPEOO=CA @AO bPQ@E=JPO Z� 
!r AOP QJA KLEJEKJ

@A LHQO AJ LHQO LKLQH=ENA @=JO HAO ?AN?HAO Lb@=CKCEMQAO� Kg @A JKI >NAQT =?PAQNO LAJOAJP MQA

JKQO @ARNEKJO BKNIAN =QOOE >EAJ HAO bHaRAO MQA HAO AJOAECJ=JPO ^ HrQPEHEO=PEKJ ?KNNA?PA @A ?AO

KQPEHO


*AO KQPEHO @r'� C bJbN=PERA LAQRAJP NbLKJ@NA LNAOMQA EJOP=JP=JbI AJP ^ JKO LNKILPO I=EO

?AO NbLKJOAO JA OKJP L=O KLPEIEObAO LKQN Hr=LLNAJPEOO=CA @AO bHaRAO� 
 'HO LAQRAJP @b>EPAN HAQNO

NbLKJOAO AP HAO LNbOAJPAN @A I=JEaNA ?KJR=EJ?=JPA� I=EO ?AO NbLKJOAO NAOPAJP� H= LHQL=NP @Q

PAILO� EJPbCN=HAI AJP KQ L=NPEAHHAI AJP EJAT=?PAO
 ,KQO @ARKJO @KJ? b@QMQAN JKO AJOAECJ=JPO

AP JKO bHaRAO AJ ?A MQE ?KJ?ANJA HAO MQAOPEKJO MQrEHO OKQIAPPAJP� @A OKNPA ^ ?A MQA JKQO LQEOOEKJO

QPEHEOAN ?AO KQPEHO LKQN @bRAHKLLAN HAO ?=L=?EPbO ?NEPEMQAO MQA JKQO OKQD=EPKJO NAPNKQRAN ?DAV

PKQO JKO bHaRAO
 !AO KQPEHO LAQRAJP =EJOE =RKEN QJ EIL=?P LKOEPEB OQN H= I=JEaNA @KJP JKQO

?KJ?ARKJO�AP�QPEHEOKJO�HAO�@ARKENO�=OOECJbO�^�JKO�bHaRAO
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! KII AJ̀ KJO L=N JKQO LKOAN H= MQAOPEKJ OQER=JPA � MQAH AOP HA >QP @AO @ARKENO � *AO b?KHAO

=OOECJAJP @AO @ARKENO ^ HAQNO bHaRAO @ALQEO HKJCPAILO AP HAO AJOAECJ=JPO ?EPAJP D=>EPQAHHAI AJP

HAO�N=EOKJO�OQER=JPAO� �

u HAO�@ARKENO�=LLNAJJAJP�^�=CEN�@A�I=JEaNA�NAOLKJO=>HA��

u HAO�@ARKENO�@KJJAJP�=QT�bPQ@E=JPO�H=�LKOOE>EHEPb�@A�OrAJPN=EJAN�AP�@r=I bHEKNAN�HAQNO
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?KI LbPAJ?AO��

u HAO�@ARKENO�OKJP�OKQRAJP�Nb?H=IbO�L=N�HAO�L=NAJPO��

u HA�RKHQI A�@A�PN=R=EH�@AO�@ARKENO�@bLAJ@�D=>EPQAHHAI AJP�@A�H=�NECQAQN�@A�HrAJOAECJ=JP�AP

@A�H=�MQ=HEPb�@A�OKJ�AJOAECJAI AJP��

u HAO�@ARKENO�OKJP�QJ�NEPA�@A�L=OO=CA


. KQNP=JP� HAO NA?DAN?DAO� ?KJ?ANJ=JP HrEI L=?P @AO @ARKENO OQN Hr=LLNAJPEOO=CA @AO bPQ@E=JPO AP

OQN HAQNO REAO LANOKJJAHHAO JA OKJP L=O PNaO LKOEPERAO � ?ANP=EJAO bPQ@AO IKJPNAJP I cI A MQA

HAO @ARKENO LAQRAJP =RKEN QJ EIL=?P JbC=PEB
 �EJOE� H= MQAOPEKJ ?Hb MQA PKQO HAO AJOAECJ=JPO

@KERAJP OA LKOAN AOP H= OQER=JPA � X%B29 2;@264;2: 2;A 92@ O9NC2@ C<;A�69@ A6?2? 12 92B?@ 12C<6?@ �I #J

LKO=JP ?APPA MQAOPEKJ� HAO AJOAECJ=JPO @KERAJP bC=HAI AJP PAJEN ?KILPA @AO JKQRAHHAO bRKHQPEKJO

PA?DJKHKCEMQAO AP @A H= I=JEaNA @KJP ?AO KQPEHO LAQRAJP EJyQAN OQN HrEJPbCNEPb @AO @ARKENO
 'H

?KJREAJP�@A�PAJEN�?KILPA�@A�?A�MQE�OQEP��

*AO @ARKENO =OOECJbO L=N HAO AJOAECJ=JPO OANKJP LAQP�cPNA @EwbNAJPO I=EO� ?KIIA LKQN HAO

I KPAQNO @A NA?DAN?DA� HAO HKCE?EAHO @A PN=EPAIAJP @A PATPA AP HAO ?=H?QH=PNE?AO� HAO bP=>HEOOAIAJPO

O?KH=ENAO JA LAQRAJP L=O ECJKNAN HAO bRKHQPEKJO N=LE@AO @AO KQPEHO '�
 'H AOP H=NCAI AJP LNbBbN=>HA

@A�HAO�=@KLPAN�AP�@A�Or=@=LPAN�=Q�?D=JCAI AJP�MQA�@A�NbOEOPAN��O=JO�LKQRKEN�HAO�=NNcPAN� � 


! ANP=EJO OQCCaNAJP I cI A MQA ?AO KQPEHO� ?KIIA !D=P%.2� LAQRAJP =IbHEKNAN HAO ?D=J?AO

@AO bHaRAO MQE NA`KERAJP I KEJO @A OKQPEAJ ?DAV AQT KQ MQE =LLNAJJAJP @=JO QJA H=JCQA

bPN=JCaNA
 "r =QPNAO AOPEIAJP MQA Hr'� LAQP AJ Nb=HEPb bHARAN HA JERA=Q O?KH=ENA� AJ @bL=OO=JP

HAO MQAOPEKJO @A I=EPNEOA LKQN =??b@AN ^ QJ =LLNAJPEOO=CA =LLNKBKJ@E� 
 �EJOE� Hr'� C bJbN=PERA

LKQNN=EP JKQO LANIAPPNA @A ?NbAN QJA JKQRAHHA BKNIA @rbR=HQ=PEKJ� MQE AJ?KQN=CA HAO =LLNAJ=JPO

^�OA�IKJPNAN�LHQO�?NEPEMQAO


0byb?DEOOAV ^ ?KIIAJP RKQO LKQNNEAV QPEHEOAN !D=P%.2 �KQ QJ =QPNA KQPEH @r'� C bJbN=PERA� @A I=JEaNA

?Nb=PERA��=RA?�RKO�bPQ@E=JPO��=xJ�MQA�HAQNO�@ARKENO�KQ�HAQNO�PN=R=QT�AJ�?H=OOA�=EAJP�LHQO�@A�OAJO��

'H AOP @A LHQO AJ LHQO OKQRAJP =R=J?b MQA HAO KQPEHO @r'� C bJbN=PERA� ?KII A !D=P%.2� LAQRAJP

B=ENA C=CJAN @Q PAILO =QT AJOAECJ=JPO LAJ@=JP H= LH=JEx?=PEKJ AP H= ?KJ?ALPEKJ @AO =?PEREPbO

@r=LLNAJPEOO=CA� PKQP AJ =E@=JP HAO bPQ@E=JPO ^ OQNIKJPAN HA @bx @A H= XL=CA >H=J?DAZ
 *AO

KQPEHO @r'� C bJbN=PERA OKJP PNaO @KQbO LKQN X@b>EPANZ @Q PATPA� ?rAOP LKQNMQKE HAO bPQ@E=JPO AP

HAO AJOAECJ=JPO LAQRAJP HAO QPEHEOAN LKQN CbJbNAN QJ CN=J@ JKI >NA @A ?KJPAJQO @EwbNAJPO� L=N

ATAI LHA��

u @AO�E@bAO�@A�LNKCN=IIAO�@A�?KQNO�LKQN�HAO�bPQ@E=JPO�

u @AO�@EOOANP=PEKJO�

u @AO�>EHHAPO�@A�>HKCO�

u @AO�LKaIAO�KQ�@AO�PATPAO�@A�?D=JOKJO�

u @AO�LNbOAJP=PEKJO�
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u @Q�?K@A�EJBKNI=PEMQA�

u NbOKQ@NA�@AO�LNK>HaI AO�EJBKNI=PEMQAO


,r KQ>HEAV L=O PKQPABKEO MQA OE HAO '� LAQRAJP LNbOAJPAN ?AO NbLKJOAO @A I=JEaNA OKLDEOPEMQbA

AP ?KJR=EJ?=JPA� AHHAO JA OKJP L=O PKQFKQNO AT=?PAO KQ =LLNKLNEbAO
'H ?KJREAJP @KJ? @rAT=IEJAN

=PPAJPERAI AJP� @rQJ kEH ?NEPEMQA� HAQNO NbOQHP=PO =R=JP @A @b?E@AN MQAHO bHbI AJPO JKQO

OKQD=EPKJO C=N@AN AP MQAHO bHbI AJPO JKQO OKQD=EPKJO bHEIEJAN
 #J xJ @A ?KILPA� ?AO KQPEHO JA

RKJP L=O @EOL=N=EPNA AP JKQO @ARKJO X =LLNAJ@NA Z ^ JKO AJOAECJ=JPO AP ^ HAQNO bHaRAO ^ HAO QPEHEOAN�

=xJ MQrEHO @b?E@AJP ?KII AJP HAO ATLHKEPAN @A I=JEaNA KLPEI=HA OAHKJ HA ?KJPATPA
 *= HEOPA @A

?AO KQPEHO AP @A HAQNO ?=L=?EPbO JA ?AOOA @rbRKHQAN� AP JKQO JA O=RKJO L=O AJ?KNA ?KIIAJP EHO

LAQRAJP I K@ExAN H= I=JEaNA @KJP JKQO AJOAECJKJO AP JKO bR=HQ=PEKJO
 !A OAN= =QT AJOAECJ=JPO

@A @b?E@AN OrEHO HAQNO OKJP QPEHAO� ^ AQT AP ^ HAQNO =LLNAJ=JPO
'H AOP PAILO @A ?KII AJ?AN ^ QPEHEOAN

?AO KQPEHO =xJ MQA RKQO LQEOOEAV @bPANIEJAN OrEHO RKQO LANIAPPAJP @A C=CJAN @Q PAILO AP OrEHO

LAQRAJP =E@AN RKO bPQ@E=JPO ^ @bRAHKLLAN HAO ?KILbPAJ?AO ?HbO NAMQEOAO LKQN RERNA AP PN=R=EHHAN

=Q���aI A�OEa?HA


. KQN ?KII AJ?AN ^ Nbyb?DEN ^ @r=QPNAO LKOOE>EHEPbO� RKQO LKQRAV ?KJOQHPAN?A >HKCAP RKEN OE

?ANP=EJAO�E@bAO�LNKLKObAO�LAQRAJP�Or=LLHEMQAN�^�RKPNA�OEPQ=PEKJ


� DPPLO���PEJUQNH
?KI ��ON�DU�U
� DPPLO���SSS 
A@SAAG
KNC�PA?DJKHKCU�SEPD�?D=PCLP�PA=?DANO�?=J�LH=J�HAOOKJO�SNEPA�AI=EHO�

=J@�I KNA�SD=PO�PDA�?=P?D��� �� �� �
� DPPLO���SSS 
JUPEIAO
?KI ��� �� ��� ��� �PA?DJKHKCU�J AS=NG�O?DKKHO�GD=J�PQPKNEJC�

=E
DPIH�=?PEKJ�?HE?G�I K@QHA�0 AH=PA@*EJGO�LCPULA��NPE?HA
� DPPLO��� IE ?DEC=JRENPQ=H
KNC�>HKC�DKS�SEHH�=NPEx?E=H�EJPAHHECAJ?A�?D=JCA�A@Q?=PEKJ�
� DPPLO��� JU
?D=HG>A=P
KNC��� �� �� �� ������ ��� �J U?�O?DKKHO�>=J�?D=PCLP�SNEPEJC�=NPEx?E=H�

EJPAHHECAJ?A
� DPPLO���SSS 
S=ODEJCPKJLKOP
?KI �A@Q?=PEKJ��� �� �� ���� �J U?�O?DKKHO�>=J�?D=PCLP�
� E>E@
� DPPLO���D=E
OP=JBKN@
A@Q�J ASO�=E�SEHH�PN=JOBKNI�PA=?DEJC�=J@�HA=NJEJC�HAPO�CAP�EP�NECDP
� DPPLO���SSS 
=O?@
KNC�>HKCO�S D=PO�PDA�LQNLKOA�KB�DKI ASKNG
� � DPPLO���PDA?KJRANO=PEKJ
?KI �?D=PCLP�EOJP�PDA�@A=PD�KB�DKI ASKNG�FQOP�=J�KLLKNPQJEPU�BKN�

O?DKKHO�PK�@K�PDEJCO�@EwANAJPHU�������
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* rEJ?NKU=>HA LKLQH=NEPb =PPAEJPA� AJ PNaO LAQ @A PAILO� L=N HAO LHQO Nb?AJPO OUOPaIAO @A

?KJRANO=PEKJ ^ H=JC=CA J=PQNAH �?KII A !D=P%.2�  = N@ AP **�+=��? D=P�MQE QPEHEOAJP HAO CN=J@O

I K@aHAO @A H=JC=CAO �**+� = ?KJ@QEP ^ HrbI ANCAJ?A @A @b>=PO =JEIbO� AJ?KNA =QFKQN@rDQE�

OQN LHQOEAQNO OQFAPO
 *= MQAOPEKJ @A O=RKEN ?KII AJP QJ OUOPaIA ?KILQP=PEKJJAH NbCE L=N @AO

bMQ=PEKJO I=PDbI= PEMQAO NAH=PERAI AJP OEILHAO LAQP CbJbNAN @AO ?KILKNPAIAJPO MQE OKJP

?KJOE@bNbO��L=N�H=�LHQL=NP�@AO�CAJO��?KII A�X�EJPAHHECAJPO�Z�NAOPA�bRE@AII AJP�B=O?EJ=JPA


! ALAJ@=JP� @=JO ?A ?D=LEPNA� JKQO JA ?DAN?DANKJO L=O ^ O=RKEN OE XHAO IK@aHAO **+

LNbOAJPAJP @AO ?KILKNPAIAJPO MQE LAQRAJP cPNA @bxJEO ?KII A bP=JP EJPAHHECAJPOZ� XMQAHHA AOP

H= RbNEP=>HA J=PQNA @A HrEJPAHHECAJ?A DQI=EJAZ� X?KII AJP @bxJEN H= ?Nb=PEREPbZ JE ^ NbLKJ@NA

^ @r=QPNAO MQAOPEKJO OEIEH=ENAO MQE LNbOAJPAJP QJ ?ANP=EJ EJPbNcP AP MQE NAOPAJP� =QFKQN@rDQE

AP LAQP�cPNA LKQN HKJCPAILO� O=JO NbLKJOA
 ! AO MQAOPEKJO Jb?AOOEPAJP QJA NbyATEKJ >EAJ LHQO

=LLNKBKJ@EA


, KQO ?DAN?DANKJO LHQPfP ^ BKQNJEN QJ =LAN`Q @A ?A MQE AOP =??AOOE>HA =QT LANOKJJAO JKJ�

ATLANPAO LKQN IEAQT ?KILNAJ@NA HAO Ib?=JEOIAO OKQO�F=?AJPO @Q BKJ?PEKJJAI AJP @AO CN=J@O

I K@aHAO @A H=JC=CAO
! A JrAOP MQrAJ ?KJJ=EOO=JP IEAQT ?AO Ib?=JEOIAO MQA JKQO LKQNNKJO

?KI LNAJ@NA HAQN LKPAJPEAH AP HAO NEOMQAO MQrEHO LNbOAJPAJP AP LNKIKQRKEN HAQN QPEHEO=PEKJ

?KNNA?PA��JKP=II AJP�@=JO�HA�@KI=EJA�@A�HrAJOAECJAI AJP


3J A LNAIEaNA E@bA NA`QA� LKQNP=JP PNaO NbL=J@QA AP MQE IbNEPA @rcPNA @EOOELbA� ?KJ?ANJA HA

B=EP MQA ?AO OUOPaIAO OKJP @A CN=J@AO >=OAO @A @KJJbAO @A ?KI>EJ=EOKJO MQAOPEKJO�NbLKJOAO


! APPA E@bA� MQE JA ?KNNAOLKJ@ L=O ^ H= Nb=HEPb� LNKREAJP @A LN=PEMQAO LHQO KQ IKEJO ?KIIQJAO

MQE KJP bPb bP=>HEAO =RA? HA PAILO @=JO HA ?=@NA @A H= ?KJOPNQ?PEKJ @AO OUOPaIAO @A ?D=P>KP �JKQO

RKQO EJREPKJO ^ HENA HA ?D=LEPNA MQE U AOP ?KJO=?Nb�
 #J I cI A PAILO� ?APPA E@bA JA NAJ@ L=O FQOPE?A

=Q�?=N=?PaNA�CbJbN=PEB�@AO�**+


*AO I K@aHAO @A H=JC=CA OKJP @AO IK@aHAO OP=PEOPEMQAO ?=L=>HAO @r=OOECJAN QJA LNK>=>EHEPb

@rK??QNNAJ?A ^ QJA LKNPEKJ @A PATPA �D=>EPQAHHAI AJP QJ IKP� ?KII A BKJ?PEKJ @rQJ ?KJPATPA

@KJJb��D=>EPQAHHAI AJP�@bxJE�L=N�QJ�AJOAI>HA�@A�I KPO�MQE�LNb@EOAJP�HA�I KP�=PPAJ@Q


*AO I K@aHAO @bRAHKLLbO OQN H= >=OA @rQJA =LLNK?DA LQNAIAJP OP=PEOPEMQA �L=N ATAI LHA� H=

!D=dJA @A +=NGKR� bC=HAI AJP =LLAHbA I K@aHA J�CN=II A� KJP bPb LNKCNAOOERAI AJP ?KILHbPbO

� � � � � 
 � � 
 � � � � � � 
 
 � 
 � � � � � 
 � ! � �

C��



L=N @AO IK@aHAO @A H=JC=CA Or=LLQU=JP OQN @AO NbOA=QT @A JAQNKJAO�
 *= OPNQ?PQNA AP H= P=EHHA @A

?AO�NbOA=QT�=�?KJJQ�@EwbNAJPAO�bRKHQPEKJO


� QFKQN@rDQE� HAO CN=J@O IK@aHAO @A H=JC=CAO �**+� @bOECJAJP LNb?EObIAJP ?A PULA @A

I K@aHA @A H=JC=CA NALKO=JP OQN @AO CN=J@O NbOA=QT @A JAQNKJAO� BKNIbO OQN H= >=OA @A MQ=JPEPbO

?KHKOO=HAO�@A�@KJJbAO


3J�KQ�LHQOEAQNO�bHbI AJPO�EJPAN=?PEBO�KJP�bPb�AT?HQO�@A�?APPA�RANOEKJ�@Q�PATPA
�4KQO�LKQRAV�HAO

REOQ=HEOAN�AJ�HECJA�E?E��DPPLO���LNAOO>KKGO
LQ>�E=LKQNHAOAJOAECJ=JPO��L�����KAI >A@��

. =N ?KJObMQAJP� JKPNA bPQ@A OA >=OA OQN HA LKOPQH=P OAHKJ HAMQAH HAO IK@aHAO @A H=JC=CAO CbJaNAJP

@AO PATPAO� =Q HEAQ @A OEILHAI AJP =HHAN HAO ?DAN?DAN @=JO QJA >=OA @A ?KJJ=EOO=J?AO LNbATEOP=JPA


! AP =OLA?P CbJbN=PEB� AP HAQN J=PQNA AOOAJPEAHHAI AJP EJPQEPERA LKQN HAO LANOKJJAO ATLANPAO�

NAJ@AJP EILNbREOE>HAO HAO NbLKJOAO @AO OUOPaIAO **+ ^ H= O=EOEA @rQJ QPEHEO=PAQN
 ! APPA

?=N=?PbNEOPEMQA ?KJOPEPQA QJ @AO LKEJPO @A I bx=J?A D=>EPQAHO ^ HrbC=N@ @A ?AO OUOPaIAO�

JKP=II AJP�AJ�HEAJ�=RA?�HAQN�?=L=?EPb�^�CbJbNAN�@AO�PATPAO�B=QT�KQ�EJAT=?PO


! APPA BKJ?PEKJJ=HEPb NALNbOAJPA QJ EJ?NKU=>HA =??KI LHEOOAIAJP AJ ?A MQE ?KJ?ANJA H=

?=L=?EPb @AO I=?DEJAO ^ ?KILNAJ@NA AP ^ CbJbNAN @AO PATPAO� I=EO AHHA EJ?=NJA bC=HAI AJP QJ @AO

LNEJ?EL=QT�@=JCANO�MQE�=??KI L=CJAJP�?AO�PA?DJKHKCEAO


. AJ?DKJO�JKQO�PKQPABKEO�QJ�LAQ�LHQO�OQN�?AO�OUOPaIAO


! KII A LKQN PKQPA NbRKHQPEKJ PA?DJKHKCEMQA� HAO B=?PAQNO OQN HAOMQAHO Or=LLQEA ?APPA

@b?KQRANPA OKJP JKI >NAQT
 .=N OKQ?E @A OEILHEx?=PEKJ� JKQO =HHKJO IAJPEKJJAN HAO LNEJ?EL=QT

B=?PAQNO PKQP AJ LNbOAJP=JP =QT HA?PAQNO @AO NbBbNAJ?AO MQE LKQNNKJP HAO CQE@AN @=JO HA ?=@NA

@rQJA�bPQ@A�LHQO�=LLNKBKJ@EA��

u *=�P=EHH*=�P=EHHA�@A�@Q�NbOA=Q�NbOA=Q��Q��?A�B=?PAQN�OA�IAOQNA�CN_?A�=Q�JKI >NA�@A�L=N=IaPNAO

@rAJPN=dJAI AJP�@Q�NbOA=Q
�*AO�CN=J@O�IK@aHAO�@A�H=JC=CA�OKJP�@AO�NbOA=QT�JAQNKJ=QT

LNKBKJ@O��?=N=?PbNEObO�L=N�QJ�JKI >NA�EILNAOOEKJJ=JP�@A�JkQ@O�AP�@A�?KQ?DAO
�.KQN

@KJJAN�QJ�KN@NA�@A�CN=J@AQN��?ANP=EJO�ATLANPO�OQN�HA�PANN=EJ�@bOECJAJP�HAO�IK@aHAO�@A

H=JC=CA�?KII A�bP=JP�XCN=J@OZ�HKNOMQA�?AQT�?E�LNbOAJPAJP�LHQO�@A����IEHHE=N@O�@A

L=N=IaPNAO
�.KQN�@KJJAN�QJA�E@bA�?KJ?NaPA��HA�I K@aHA�%.2��LNbOAJPA�����IEHHE=N@O�@A

L=N=IaPNAO��P=J@EO�MQA�H=�RANOEKJ�H=�LHQO�H=NCA�@A�**�+=�R ��AJ�LNbOAJPA�AJRENKJ���

IEHHE=N@O


u ** rr==N?N?DEDEPA?PA?PQNA�@PQNA�@Q�NbOA=Q�NbOA=Q��Q��H=�NbQOOEPA�JrAOP�L=O�OAQHAI AJP�C=N=JPEA�L=N�H=�P=EHHA�@Q�NbOA=Q�

I=EO�=QOOE�L=N�H=�I=JEaNA�@KJP�HAO�JkQ@O�AP�HAO�@EwbNAJPAO�?KQ?DAO�@Q�NbOA=Q�JAQNKJ=H

OKJP�EJPAN?KJJA?PbO
�#J?KNA�QJA�BKEO��L=N�OKQ?E�@A�OEILHEx?=PEKJ��JKQO�LKQRKJO

E@AJPExANHAO�PN=JOBKNIANO�AP�HAO�Ib?=JEOIAO�@A�Hr=PPAJPEKJ AJ�P=JP�MQA�LNEJ?EL=HAO

EJJKR=PEKJO�=N?DEPA?PQN=HAO�MQE�=E@AJP�^�?KILNAJ@NA�Hr=I bHEKN=PEKJ�@A�HrAz?=?EPb�@A

?AO�NbOA=QT
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u *=�M*=�MQ=JQ=JPEPEPb�@Pb�@A�@A�@KJJKJJbAO�@EOLKJEbAO�@EOLKJE>>HHAO�LKQN�HAO�LKQN�HrrAJAJPN=dJPN=dJAIAI AJAJP��P��H=�CN=J@A�@EOLKJE>EHEPb�@AO

@KJJbAO�AOP�O=JO�=Q?QJ�@KQPA�QJ�bHbI AJP�AOOAJPEAH�@A�HrAJPN=dJAI AJP�@A�?AO�IK@aHAO

I=EO��AJ�Nb=HEPb��?AH=�=�bPb�bP=>HE�@ALQEO�@A�JKI >NAQOAO�=JJbAO��>EAJ�=R=JP

HrEJPNK@Q?PEKJ�@A�?AO�IK@aHAO
�*A�B=?PAQN�@rEJJKR=PEKJ�LNEJ?EL=H�?KJ?ANJA�=EJOE�HAO

PA?DJEMQAO�@rAJPN=dJAI AJP�AP�HA�LNK?AOOQO�@A�ObHA?PEKJ�AP�@A�LNbL=N=PEKJ��@AO�@KJJbAO

FQOMQr̂ �HrAJOAI>HA�@rAJPN=dJAI AJP��MQA�HrKJ�=LLAHHA�Hr=LLNAJPEOO=CA�=QPK�OQLANREOb


u *=�LQEOO=J*=�LQEOO=J?A�EJB?A�EJBKNI=KNI=PEPEMMQA�=QA�=??PQAPQAHHHHA��A��@A�PKQPA�bRE@AJ?A��Hr=QCIAJP=PEKJ�@A�H=�LQEOO=J?A

EJBKNI=PEMQA�=�FKQb�QJ�NfHA�@b?EOEB�@=JO�Hr=CN=J@EOOAIAJP�@A�?AO�NbOA=QT
�*rATLbNEAJ?A

AI LENEMQA�OAI>HA�I KJPNAN�MQA�HA�B=?PAQN�@rb?DAHHA�AOP�LNb?EObIAJP�QJ�@AO�L=N=IaPNAO

AOOAJPEAHO�@rbI ANCAJ?A�@A�?AO�?KILKNPAIAJPO


u *AO�I*AO�Ib?=JEOIb?=JEOIAO�@AO�@rr==FQOPAIFQOPAIAJAJP��P��HAO�Ib?=JEOIAO�@r=FQOPAIAJP�?KJOPEPQAJP�QJ�=QPNA

bHbI AJP��OKQRAJP�ECJKNb��MQE�NALNbOAJPA�H=�@ANJEaNA�bP=LA�@Q�LNK?AOOQO�@A

@bRAHKLLAI AJP�@A�?AO�IK@aHAO
�.HQO�L=NPE?QHEaNAIAJP��KJ�=LLAHHA�I b?=JEOIAO�@A

NAJBKN?AIAJP�Hr=LLNAJPEOO=CA�OQN�H=�>=OA�@rQJ�NAPKQN�DQI=EJ�=EJOE�MQA�HA�?H=OOAIAJP

MQE�?KJPNE>QA�^�@bxJEN�HA�I K@aHA��@=JO�HA�>QP�@A�CbJbNAN�@AO�NbLKJOAO�MQE

?KNNAOLKJ@AJP�LHQO�LNb?EObIAJP�^�HrEJPAJPEKJ�@A�HrQPEHEO=PAQN
���?AO�I b?=JEOIAO��KJ

LAQP�=FKQPAN�HrAJOAI>HA�@AO�LNK?AOOQO�@A�xJA�PQJEJC�MQE�LANIAPPAJP�H=�OLb?E=HEO=PEKJ�AP

Hr=I bHEKN=PEKJ�@Q�?KILKNPAIAJP�@A�?AO�NbOA=QT�@=JO�HA�?=@NA�@A�HrATb?QPEKJ�@A�P_?DAO

OLb?ExMQAO


u 3J�LE3J�LELALAHEJHEJA�@A�@A�Ob?QNEA�Ob?QNEPb��Pb��AJ�LHQO�@Q�I K@aHA�@A122=�92.?;6;4�KJ�PNKQRA�@AO�PA?DJEMQAO

LKJ?PQAHHAO�?KJ`QAO�LKQN�=PPbJQAN�HAO�RQHJbN=>EHEPbO�@Q�OUOPaIA�OQN�H=�>=OA�@A�O=EOEAO

LNbOAJP=JP�@AO�NEOMQAO�AP�LKQN�bREPAN�PKQP�?KILKNPAIAJP�EJ@bOEN=>HA��OQN�H=�>=OA�@A

O=EOEAO�Ob?QNEObAO�KQ�LNbOAJP=JP�@AO�NEOMQAO


� U=JP LNEO ?KJJ=EOO=J?A @AO @EwbNAJPO B=?PAQNO MQE ?=N=?PbNEOAJP HAO **+� EH JA JKQO NAOPA LHQO

MQr̂ @b?KQRNEN HA LKPAJPEAH @A ?AO OUOPaIAO AJ HAO AOO=U=JP @=JO QJ ?=@NA Lb@=CKCEMQA
 , KQO

LKQRKJO =EJOE AOO=UAN @A @EO?QPAN =RA? !D=P%.2 KQ  =N@ =xJ @A JKQO =E@AN ^ ?NbAN @A JKQRA=QT

ATAN?E?AO AP @A HAO =@=LPAN =QT >AOKEJO OLb?ExMQAO @A JKO bPQ@E=JPO� @A ?NbAN @A JKQRA=QT

LNKCN=IIAO @A ?KQNO� =RA? HAO ?KJPAJQO =OOK?EbO� AP >EAJ LHQO AJ?KNA
 2KQP @bLAJ@ @A RKPNA

?Nb=PEREPb�AP�@A�H=�I=JEaNA�@KJP�RKQO�=LLNAJAV�^�@E=HKCQAN�=RA?�?AO�OUOPaIAO


� J� J KKPAN �PAN �?D=?QJ @A ?AO B=?PAQNO IbNEPAN=EP @rcPNA =>KN@b LHQO AJ LNKBKJ@AQN
 . KQN HAO LANOKJJAO

EJPbNAOObAO��JKQO�LNKLKOKJO�QJA�HEOPA�@A�NbBbNAJ?A


�  AJ CEK� 7
� "Q?D=NI A� 0
� � 4 EJ?AJP� .
� � ; 2B?.9 =?</./ 696@A60 9.;4B.42 : <129
 � @R=J?AO EJ

JAQN=H�EJBKNI=PEKJ�LNK?AOOEJC�OUOPAIO����������

� 4 =OS=JE� �
� 1D=VAAN� , 
� . =NI=N� , 
� 3OVGKNAEP� (
� (KJAO� *
� %KIAV� �
 , 
� v � . KHKOQGDEJ�

'
� �AA2;A6<;�6@�.99�F<B�;221�� @R=J?AO�EJ�JAQN=H�EJBKNI=PEKJ�LNK?AOOEJC�OUOPAIO���� ���� �� 
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�� Y

� I"35X�-"�5&$)/*26&�06�-"�4$*&/$&
%6�130.15

 � 12'#,�+� 11#

"=JO ?A ?D=LEPNA� JKQO =HHKJO @bRAHKLLAN QJA I bPDK@A JKQO LANIAPP=JP @rbH=>KNAN @AO LNKILPO

�KQ EJREPAO� Az?=?AO CN_?A ^ QJA ObNEA @A I AOQNAO� @A ?KJOAEHO AP @r=OPQ?AO
 'H AOP AOOAJPEAH @A

JKPAN MQA HAO OUOPaIAO @r'� C bJbN=PERA LAQRAJP LNK@QENA QJ R=OPA AJOAI>HA @A NbOQHP=PO �L=N

ATAI LHA� @AO EI=CAO� @AO PATPAO� @Q ?K@A� @AO OEPAO SA>� @AO RE@bKO� AP?
�
 !D= MQA LH=PABKNIA

= OAO LKEJPO BKNPO AP OAO HEIEPAO� AP KLaNA OQN H= >=OA @rQJA HKCEMQA OLb?ExMQA
 2KQP @r=>KN@�

=OOQNAV�RKQO @rQPEHEOAN HA >KJ I K@aHA LKQN ?D=MQA P_?DA
 *AO HECJAO @ENA?PNE?AO LNbOAJPbAO ?E�

@AOOKQO�OKJP�?KJ̀QAO�?KII A�@AO�LN=PEMQAO�ATAI LH=ENAO�QPEHAO�@=JO�H=�LHQL=NP�@AO�OEPQ=PEKJO


! KII AJ̀ KJO L=N @bxJEN ?A MQE ?KJOPEPQA QJ XLNKILP Az?=?AZ
 "=JO HrE@b=H� JKQO

?DAN?DKJO��

u QJ�LNKILP�MQE�CbJaNAN=�QJ�NbOQHP=P�NbLKJ@=JP�^�JKO�>AOKEJO�AJ�PANIAO�@A�?KJPAJQ��@A

BKNIA�AP�@A�LNb?EOEKJ��

u ^�?A�MQA�HAO�EJBKNI=PEKJO�BKQNJEAO�OKEAJP�AT=?PAO��R=HE@AO�KQ�@Q�I KEJO�RbNEx=>HAO��

u ^�?A�MQA�HA�NbOQHP=P�CbJbNb�OKEP�NALNK@Q?PE>HA��

u QJA�=LLNK?DA�IEJEI=HEOPA�AJ�?A�MQE�?KJ?ANJA�HAO�@bP=EHO�Jb?AOO=ENAO�BKQNJEO�LKQN

bH=>KNAN�HA�LNKILP


J5"1&�C�A�%NV/*3�-&�3N46-J5"1&�C�A�%NV/*3�-&�3N46- 5"5�%N4*3N5"5�%N4*3N

! KII A LKQN PKQPA NA?DAN?DA� QJA LH=JEx?=PEKJ LNbHEIEJ=ENA AOP EJ@EOLAJO=>HA
 4 KQO @ARAV

O=RKEN LNb?EObIAJP MQAH NbOQHP=P RKQO =PPAJ@AV
 'H LAQP Or=CEN @rQJA OEILHA EJBKNI=PEKJ KQ LAQP�

cPNA @A ?DAN?DAN ^ LNK@QENA QJ PULA @A ?KJPAJQ OLb?ExMQA � QJ PATPA BKNIQHb @A I=JEaNA QJEMQA�

HA OPUHA @rQJA EI=CA� QJ ?K@A ^ PbHb?D=NCAN KQ QJ P=>HA=Q @A @KJJbAO
 *AO PULAO @A ?KJPAJQO

CbJbNbO L=N '� OKJP R=NEbO AP @bLAJ@AJP >A=Q?KQL @A H= OLb?Ex?EPb @A RKPNA @AI=J @A
 4 AEHHAV

@KJ?�^�RKQO�IKJPNAN�?H=EN�@aO�HA�@bL=NP��

u /QA H�AOP�HA�>QP�AP�HrK>FA?PEB�@A�I=�NA?DAN?DA��
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u ! KII AJP�R=EO�FA�QPEHEOAN�H=�NbLKJOA�K>PAJQA��

u "AO�?KJPN=EJPAO�KQ�@AO�ATECAJ?AO�OLb?ExMQAO�Or=LLHEMQAJP�P�AHHAO�=Q�NbOQHP=P�CbJbNb��

. =N ATAI LHA� @=JO QJA >E>HEKPDaMQA� EH JA JKQO REAJ@N=EP L=O ^ HrAOLNEP @A LNAJ@NA @AO HERNAO

=Q D=O=N@ AJ AOLbN=JP PNKQRAN HAO EJBKNI=PEKJO AT=?PAO @KJP JKQO =RKJO >AOKEJ
 *A LNKILP

?KNNAOLKJ@ =Q B=EP @A @AI=J @AN @AO @KJJbAO OLb?ExMQAO =Q >E>HEKPDb?=ENA� AP HAO I=?DEJAO�

?KII A�HAO�DQI=EJO��KJP�>AOKEJ�@A�?ANP=EJAO�EJBKNI=PEKJO�LKQN�LKQRKEN�PN=EPAN�QJA�@AI=J @A


�9&.1-&�9&.1-&

->-> FA?FA?PEB��PEB��QPEHEOAN�QJA�'��@A�CbJbN=PEKJ�@A�PATPA�=xJ�@A�?NbAN�@AO�ATAN?E?AO�LKQN�IAO�bPQ@E=JPO


3PEHEO=3PEHEO=PEPEKJ��KJ��ATAN?E?A�^�@EOPNE>QAN�AJ�?KQNO


$$KNI=KNI=P��P��QJ�ATAN?E?A�@r=JCH=EO�LKQN�HAO�bPQ@E=JPO�@A�@AQTEaI A�=JJbA��?KJ?ANJ=JP�HAO�RAN>AO�ENNbCQHEANO


J5"1&���A�'063/*3�-&�$0/5&95&J5"1&���A�'063/*3�-&�$0/5&95&

*A ?KJPATPA AOP HrbLEJA @KNO=HA @AO '� CbJbN=PERAO
 ,rKQ>HEAV F=I=EO MQA RKPNA LNKILP OANREN= @A

OPNQ?PQNA ObI=JPEMQA� OQN H= >=OA @A H=MQAHHA Hr'� ?NbAN= O= NbLKJOA
 2KQP ?A MQrAHHA B=EP NALKOA

OQN HA @bRAHKLLAI AJP @rQJA ObMQAJ?A @A I KPO HKCEMQA� ?KDbNAJPA AP LNK>=>HA AJ NbLKJOA ^

RKPNA LNKILP
 .AJ@=JP ?APPA bP=LA ?NQ?E=HA� RKQO LKQRAV CQE@AN Hr'� AJ ? DKEOEOO=JP RKO IKPO�

RKO NbBbNAJ?AO KQ AJ @KJJ=JP @AO EJ@E?AO
 .HQO HA ?KJPATPA AOP @bxJE� LHQO RKQO =RAV @A ?D=J?A

@A NA?ARKEN QJA NbLKJOA MQE O=PEOB=EP RKO =PPAJPAO � @A H= IcI A I=JEaNA MQA HA PN=R=EH @Q

>E>HEKPDb?=ENA OAN= >A=Q?KQL LHQO OEILHA OE RKQO HQE @EPAO MQA RKQO cPAO =Q HU?bA KQ =Q ?KHHaCA� OE

RKQO ?KJJ=EOOAV @bF^ QJ LAQ HA OQFAP� ?A LKQNMQKE RKQO =HHAV QPEHEOAN HA ?KJPAJQ AP OE RKQO =RAV @AO

ATECAJ?AO @A BKNI=P OLb?ExMQAO
 .NAJAV HA PAILO @A BKNIQHAN RKPNA @AI=J @A @A I=JEaNA LNb?EOA

AP IEJQPEAQOA � HAO EJPAJPEKJO� HAO K>FA?PEBO @r=LLNAJPEOO=CA� HA LQ>HE?�JERA=Q ?E>HA� HAO =?PEKJO

@bOENbAO��HA�BKNI=P��O?DbI=��HEOPA��?=NPA�DAQNEOPEMQA��OUJP=TA��JERA=Q�@A�H=JC=CA��AP?
�


�9&.1-&�9&.1-&

X(rAJOAECJA ^ Hrb?KHA LNEI=ENA
 (A OKQD=EPA ?NbAN QJ ATAN?E?A LKQN IAO bHaRAO @A !#� � � ^ � =JO�� ^ Nb=HEOAN AJ ?KQNO


! AP ATAN?E?A ?KQRNEN= HAO RAN>AO ENNbCQHEANO =Q L=OOb AJ =JCH=EO
 +AN?E @A I A BKQNJEN QJ PATPA ^ ?KILHbPAN @A ��

MQAOPEKJO�OQN�?A�OQFAP��=RA?�O=�?KNNA?PEKJ
 Z
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3J A�BKEO�MQA�Hr'��B KQNJEP�O=�NbLKJOA�EJEPE=HA��@AQT�O?bJ=NEKO�OA�LNbOAJPAJP��

u *=�NbLKJOA�JA�?KNNAOLKJ@�L=O�^�RKO�=PPAJPAO�AJ�PANIAO�@A�MQ=HEPb��@A�BKNIA�KQ�@A

?KJPAJQ��KQ�Hr'��EJ @EMQA�MQrAHHA�JA�LAQP�L=O�NbLKJ@NA�^�RKPNA�@AI=J @A
�"=JO�?A�?=O�

RKQO�LKQRAV�NABKNIQHAN�RKPNA�@AI=J @A��BKQNJEN�@AO�bHbI AJPO�@A�?KJPATPA

OQLLHbI AJP=ENAO�KQ�OLb?ExAN�RKO�>AOKEJO
�'H�AOP�bC=HAI AJP�QPEHA�@A�?KJJ=EPNA�HAO

?=L=?EPbO�AP�HAO�HEIEPAO�@A�H=�LH=PABKNIA��L=N�ATAI LHA�QJA�LH=PABKNIA�MQE�NABQOA�@A�RKQO

PN=JOIAPPNA�@AO�HEAJO�ATPANJAO�KQ�@A�LNKLKOAN�?ANP=EJO�BKNI=PO�


u *=�NbLKJOA�?KNNAOLKJ@��@=JO�HAO�CN=J@AO�HECJAO��^�RKO�=PPAJPAO
�4bNExAV�=HKNO�HAO

EJBKNI=PEKJO�BKQNJEAO�L=N�N=LLKNP�^�RKO�?KJJ=EOO=J?AO�KQ�NA?KQLAV�HAO�L=N�N=LLKNP�^

@AO�OKQN?AO�ATPANJAO
�1E�Jb?AOO=ENA��EJPbNAOOAV�RKQO�@A�LHQO�LNaO�^�Hr'���LKQN�LHQO�@A

@bP=EHO�KQ�LKQN�@AO�OKQN?AO�OQLLHbI AJP=ENAO


J5"1&���A�"'V/&3�&5�$0--"#03&3J5"1&���A�"'V/&3�&5�$0--"#03&3

! APPA bP=LA AOP LNEJ?EL=HAI AJP @EOLKJE>HA @=JO HAO '� CbJbN=PERAO =RA? ?D=P� I=EO EH Or=CEP

Jb=JI KEJO @rQJA BKJ?PEKJJ=HEPb Az?=?A HKNOMQrAHHA AOP =??AOOE>HA
 1E RKQO cPAO O=PEOB=EP L=N H=

NbLKJOA EJEPE=HA @A Hr'�� R KQO LKQRAV =zJAN HA ?KJPAJQ AJ LNKLKO=JP @AO @ENA?PERAO

OQLLHbI AJP=ENAO
 !AH= LAQP ?KILNAJ@NA HA B=EP @r=FQOPAN H= BKNIA KQ HA JERA=Q @A ?KILHATEPb @A

H= NbLKJOA� @A ?NbAN @AO R=NE=PEKJO KQ @A @AI=J @AN @AO ATLHE?=PEKJO KQ @AO OKQN?AO
 !rAOP QJ

PN=R=EH ?KIL=N=>HA ^ Hrb@EPEKJ @rQJ @K?QIAJP � RKQO @KJJAV @AO ?KJOECJAO ^ Hr'� ?KII A OE RKQO

@KJJEAV�@AO�KN@NAO�^�QJ�=OOEOP=JP


�9&.1-&4�9&.1-&4

u � FKQPAN @AQT RAN>AO @KJP HAO BKNIAO @Q L=OOb OKJP LHQO ?KILHATAO �L=N ATAI LHA� HA RAN>A =JCH=EO XCKZ

MQE�@AREAJP�XSAJPZ�


u � FKQPAN QJA MQAOPEKJ ?KJ?ANJ=JP QJ RAN>A @KJP H= BKNIA ENNbCQHEaNA AOP EJ=PPAJ@QA �L=N ATAI LHA� HA

RAN>A�=JCH=EO�XOSEIZ�MQE�@AREAJP�XOS=I Z�AP�JKJ�L=O�XOSEII A@Z�


u 3PEHEOAN�@A�HKJCQAO�LDN=OAO


u 'J PbCNAN�PKQO�?AO�RAN>AO�^�QJ�Nb?EP�?KQNP


u \?NENA HAO NaCHAO ?KJ?ANJ=JP HAO RAN>AO ENNbCQHEANO =Q L=OOb @A OKNPA ^ ?A MQrQJ AJB=JP @A � =JO LQEOOA HAO

?KI LNAJ@NA


u 2NKQRAN�QJ�IKUAJ�IJ bI KPA?DJEMQA�=xJ�@A�I bI KNEOAN�HAO�RAN>AO�HAO�LHQO�?KILHEMQbO
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� ?A OP=@A� RKQO @ARNEAV cPNA O=PEOB=EP L=N RKPNA ?KJPAJQ
 2KQPABKEO� HA LNK?AOOQO JA Or=NNcPA

L=O H^
 /QrEH Or=CEOOA @A PATPAO� @rEI=CAO�@A RE@bKO� @A OEPAO SA> KQ @A ?K@A� HA ?KJPAJQ JrAOP

MQrQJ bHbI AJP ^ I APPNA AJ LN=PEMQA @=JO HA ?=@NA @A RKPNA LNK?AOOQO @rAJOAECJAI AJP
 'H AOP

bC=HAI AJP N=NA MQA HAO ?KJPAJQO @A ?A PULA BKJ?PEKJJAJP @A I=JEaNA EOKHbA� ?rAOP LKQNMQKE EH

OAN= LNK>=>HAI AJP QPEHA @A HAO IK@ExAN RKQO�IcI A� @A HAO =IbHEKNAN AP @A HAO =@=LPAN ^ RKPNA

OEPQ=PEKJ L=NPE?QHEaNA
 ! APPA =LLHE?=PEKJ AOP @ENA?PAIAJP HEbA =QT K>FA?PEBO @bxJEO ^ HrbP=LA ��

^ O=RKEN HA X LKQNMQKE Z AP HA X ?KII AJP Z @A RKPNA =LLNK?DA
 #J P=JP MQrAJOAECJ=JP� ?rAOP ^

?A I KI AJP�H^ MQA RKQO LKQRAV =LLKNPAN QJA R=HAQN =FKQPbA� RKQO =OOQNAN MQA HA ?KJPAJQ AOP

EJOLEN=JP� ?Nb=PEB KQ EJJKR=JP
 4KQO LKQRAV AJOQEPA bPQ@EAN� OPNQ?PQNAN AP I APPNA AJ LH=?A RKPNA

?KJPAJQ�@A�I=JEaNA�=@bMQ=PA
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* r'� C bJbN=PERA� AJ P=JP MQrKQPEH @A 122= 92.?;6;4� = DbNEPb @A PKQO HAO LNK>HaI AO bPDEMQAO AP

OK?E=QT�HEbO�=QT�I K@aHAO�@r=LLNAJPEOO=CA�@AO�I=?DEJAO��

++ AJ=AJ=?AO LKQN H= RE?AO LKQN H= REA LNEA LNERRbA �bA � HAO BKQNJEOOAQNO @r'� C bJbN=PERA� ?KII A ?AQT @AO =QPNAO

PA?DJKHKCEAO @r'�� ?K HHA?PAJP PKQO PULAO @A @KJJbAO QPEHEO=PAQNO MQE OKJP AJOQEPA L=NP=CbAO =RA?

@AO PEANO
 *= LKHEPEMQA @A ?KJx@AJPE=HEPb @r-LAJ�' NA?KJJ=EP OQLLNEIAN HAO @KJJbAO QPEHEO=PAQNO

OQN @AI=J @A I=EO L=O HAO LNKILPO @AO QPEHEO=PAQNO� MQE LAQRAJP AQT�I cI AO ?KJPAJEN @AO

EJBKNI=PEKJO�OAJOE>HAO�LANIAPP=JP�@A�NAIKJPAN�FQOMQr̂ �HrQPEHEO=PAQN�


'H AOP bC=HAI AJP LKOOE>HA MQA ?ANP=EJAO LANOKJJAO NbRaHAJP @AO EJBKNI=PEKJO LHQO OAJOE>HAO

@=JO HA ?=@NA @rQJA ?KJRANO=PEKJ AJ =LL=NAJ?A DQI=EJA� 
 ! AH= AOP L=NPE?QHEaNAIAJP LANPEJAJP

HKNOMQrEH Or=CEP @rbPQ@E=JPO MQE QPEHEOAJP @ENA?PAIAJP @AO OUOPaIAO @r'� C bJbN=PERA
 #J EIEP=JP

OE Az?=?AI AJP HA H=JC=CA DQI=EJ� AP JKP=II AJP AJ OA IAPP=JP ^ LKNPbA @AO AJB=JPO� ?APPA

PA?DJKHKCEA LAQP =RKEN X@AO AwAPO LOU?DKHKCEMQAO EJ?KJJQO OQN HAO =LLNAJ=JPO� ?A MQE OKQHaRA

@AO EJMQEbPQ@AO ?KJ?ANJ=JP HAQN @bRAHKLLAI AJP ?KCJEPEB AP HAQN >EAJ�cPNA bIKPEKJJAH� AJ

LNbOAJP=JP�QJ�NEOMQA�LKPAJPEAH�@A�I=JELQH=PEKJ� 
 Z

22N=JOL=N=JOL=NAJNAJ?A A?A AP AP ATTLLHEHE?=?=>EHE>EHEPb �Pb �I cI A HAO BKQNJEOOAQNO @A I K@aHAO @r'� C bJbN=PERA OQLLKObIAJP

KQRANPO LAQRAJP OA IKJPNAN Ibx=JPO ^ HrbC=N@ @AO bHbI AJPO AP @AO IbPDK@AO QPEHEObO LKQN

AJPN=EJAN AP =FQOPAN ?AO IK@aHAO
 #J KQPNA� LKQN HAO IK@aHAO PNaO LNKBKJ@O ?KILNAJ=JP @AO

IEHHEKJO @A L=N=IaPNAO� H= LKJ@bN=PEKJ =OOECJbA ^ ?D=MQA L=N=IaPNA AP H= I=JEaNA @KJP EHO

Or=OOAI>HAJP�LKQN�L=NRAJEN�^�QJ�NbOQHP=P�OLb?ExMQA�JA�LAQRAJP�L=O�cPNA�ATLHEMQbAO� 


*= BKNIA AP HA ?KJPAJQ @Q NbOQHP=P LAQRAJP CN=J@AI AJP R=NEAN� I cI A HKNOMQA HAO LNKILPO

KQ HrDEOPKNEMQA @AO QPEHEO=PAQNO OKJP PNaO OEIEH=ENAO� 
 1E @AQT bPQ@E=JPO NA`KERAJP HA I cI A

ATAN?E?A� EHO LAQRAJP JKJ OAQHAI AJP L=NRAJEN ^ @AO NbOQHP=PO ATPNcIAI AJP @EwbNAJPO I=EO EH

OAN=EP bC=HAI AJP EILKOOE>HA @rATLHEMQAN ?AO @EwbNAJ?AO
 *A ?DKET @Q I K@aHA� AP HA B=EP MQA O=

RANOEKJ OKEP L=U=JPA KQ JKJ� EJyQAJP =QOOE OQN HA NbOQHP=P
 ! AH= = QJ EIL=?P OQN ?A MQA HAO

bPQ@E=JPO =LLNAJJAJP AP OQN HrbMQEPb @Q LNK?AOOQO� HKNOMQA HAQNO NbOQHP=PO OKJP JKPbO
 .KQN

=QP=JP� >=JJEN HrQPEHEO=PEKJ @A ?AO IK@aHAO OAN=EP bC=HAI AJP LNK>HbI= PEMQA LQEOMQA ?AH=

?KJOKHE@AN=EP�Hrb?=NP�AJPNA�HAO�=LLNAJ=JPO�MQE�LAQRAJP�U�=??b@AN�AP�?AQT�MQE�JA�LAQRAJP�L=O�
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&KI&KI KCKCbJbJbEbEPbPb�� OE H= R=NE=>EHEPb @AO NbOQHP=PO AP Hr=>OAJ?A @rATLHE?=PEKJ LAQRAJP CbJbNAN @AO

EJMQEbPQ@AO� EH AJ R= @A I cI A AJ ?A MQE ?KJ?ANJA HA LNK>HaI A @A H= JKNI=HEO=PEKJ AP @A

HrDKI KCbJbEO=PEKJ
 \P=JP AJPN=EJbO CN_?A ^ @AO @KJJbAO 'JPANJAP� HAO OUOPaIAO @r'� C bJbN=PERA

I APPAJP LHQO AJ =R=JP ?ANP=EJAO KLEJEKJO AP ?ANP=EJAO R=HAQNO ?QHPQNAHHAO MQA @r=QPNAO� ?A MQE =

LKQN AwAP @A HEIEPAN HrATLKOEPEKJ @A Hr=LLNAJ=JP ^ @AO LKEJPO @A RQA R=NEbO =EJOE MQA O= ?=L=?EPb

@A NbyATEKJ ?NEPEMQA� 
 X!D= MQA AJOAI>HA @A @KJJbAO� IcI A ?AQT MQE ?KJPEAJJAJP @AO IEHHE=N@O

@A ?KI>EJ=EOKJO EI=CA�PATPA NA?QAEHHEAO OQN 'JPANJAP� EJPaCNA @AO REOEKJO @Q I KJ@A AP HA

@b?KQLA�AJ�?=PbCKNEAO�MQE�LAQRAJP�OA�NbRbHAN�PNaO�LNK>HbI= PEMQAO� 
 Z

. =N ATAI LHA� OQN 5EGELA@E=� QJA NAOOKQN?A LKLQH=ENA LKQN HAO AJOAI>HAO @A @KJJbAO

@rAJPN=dJAI AJP��H=�CN=J@A�I= FKNEPb�@AO�?Nb=PAQNO�@A�?KJPAJQO�OKJP�@AO�DKII AO�


#J ?A MQE ?KJ?ANJA HAO IK@aHAO @A BKJ@=PEKJ� ?KJ`QO LKQN cPNA =@=LPbO ^ PKQPAO OKNPAO @A

P_?DAO AJ =R=H� ?APPA PAJ@=J?A ^ HrDKI KCbJbEO=PEKJ AOP LHQO BKNPA MQA LKQN HAO =QPNAO IK@aHAO

@A:. 056;2 92.?;6;4
 2KQPABKEO� H= I=JEaNA @KJP ?AO IK@aHAO OKJP =@=LPbO OAI>HA FKQAN QJ NfHA

EI LKNP=JP OQN HA B=EP MQA HrDKI KCbJbEO=PEKJ OKEP NAJBKN?bA� =w=E>HEA KQ I=EJPAJQA =Q I cI A

JERA=Q� 


X !D=P%.2 AOP X IQHPEHEJCQA I=EO IKJK?QHPQNAH Z ?=N EH = bPb AJPN=EJb OQN H= >=OA @A X PATPAO

=JCH=EO� AJ EJPbCN=JP HAO >E=EO ?QHPQNAHO AP HAO R=HAQNO MQrEHO ?KILNAJJAJP� =R=JP @rcPNA =HECJb OQN

HAO R=HAQNO @rQJ CNKQLA NAH=PERAI AJP NAOPNAEJP @rAJPNALNAJAQNO =IbNE?=EJO Z
 1E QJ AJOAECJ=JP

QPEHEOA Hr'� C bJbN=PERA LKQN JKPAN HAO ?KLEAO @A OAO bHaRAO� AOP�?A MQA� AJ xJ @A ?KILPA� ?A MQE OAN=

JKPb JA OAN= L=O OEILHAI AJP H= ?=L=?EPb @A HrbPQ@E=JP ^ OA ?KJBKNIAN ^ ?APPA REOEKJ @Q I KJ@A� ^

?APPA�I=JEaNA�@A�LAJOAN��@A�?KJJ=EPNA�AP�@rQPEHEOAN�H=�H=JCQA� �

 E=EO� OPbNbK E=EO� OPbNbKPULAO APULAO AP EJP EJ??HHQOEQOEREREPb �Pb �HAO OUOPaIAO @r'� C bJbN=PERA LAQRAJP EJ?HQNA @A JKI >NAQT >E=EO

AP OPbNbKPULAO
 .=N ATAI LHA� @=JO H= LDN=OA X 2DA L=N=HAC=H I=NNEA@ PDA =PPKNJAU >A?=QOA ODA S=O

LNACJ=JP Z� EH = bPb @AI=J @b ^ !D= P%.2 MQE HA LNKJKI X ODA Z @bOECJ=EP
 !D=P%.2 = NbLKJ@Q

MQA X ODA Z @bOECJ=EP HA�H= X L=N=HAC=H Z �=OOEOP=JP FQNE@EMQA�� AJ ?DAN?D=JP ^ PKQP LNET @AO N=EOKJO

LKQN�FQOPExAN�HA�B=EP�MQA�X�ODA�Z�JA�LKQR=EP�L=O�@bOECJAN�X�=PPKNJAU�Z��=RK?=PA��
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1KQN?A��DPPLO���PSEPPAN
?KI �#K@UJA��OP=PQO�������������������� �L DKPK� �

+ cI A OE !D=P%.2 NABQOA @rb?NENA @Q ?KJPAJQ ATLHE?EPAIAJP OATEOPA KQ N=?EOPA� EH = bPb IKJPNb

MQrEH bP=EP I KEJO NbPE?AJP ^ b?NENA @AO ?K@AO .UPDKJO ?KJPAJ=JP ?A PULA @A ?KJPAJQ�
 'H = @bF^

bPb LNKQRb MQA !K@AT LKQR=EP bC=HAI AJP CbJbNAN @Q ?K@A NAybP=JP @EwbNAJPAO OKNPAO @A

OPbNbKPULAO� 
  #0 2 =OOK?EA @AO LDN=OAO @bOECJ=JP @AO LANOKJJAO AJ OEPQ=PEKJ @A D=J@E?=L ^ @AO

I KPO JbC=PEBO AP HAO LANOKJJAO OKQwN=JP @A I=H=@EAO IAJP=HAO ^ H= REKHAJ?A =NI bA� =Q B=EP @rcPNA

O=JO�=>NE�AP�^�H=�@NKCQA�


*AO I K@aHAO PATPA�EI=CA CbJaNAJP bC=HAI AJP @AO ?KJPAJQO >E=EObO� JKP=II AJP ?AQT MQE

@b?KQHAJP @AO @KJJbAO @rAJPN=dJAI AJP AP MQE OKJP HEbO ^ X@AO LNK>HaI AO @A NALNbOAJP=PEKJ �L=N

ATAI LHA� OPbNbKPULAO KwAJO=JPO ^ LNKLKO @A IEJKNEPbO�� @A OKQO�NALNbOAJP=PEKJ �L=N ATAI LHA�

bHEIEJ=PEKJ @AO K??QNNAJ?AO @rQJ CAJNA LKQN ?ANP=EJO LKOPAO� AP @A OQNNALNbOAJP=PEKJ �L=N

ATAI LHA��=@KLPEKJ�L=N�@bB=QP�@A�LKEJPO�@A�RQA�=JCHK?AJPNEMQAO� � �� 


-J PNKQRA bC=HAI AJP @AO BKNIAO LHQO OQ>PEHAO @A JbC=PEREPb� ?KII A H= @bODQI=JEO=PEKJ @A

CNKQLAO @A LANOKJJAO AP H= I=JEaNA @KJP ?ANP=EJO CNKQLAO OKJP @bOECJbO
 *AO %N=J@O +K@aHAO

@A *=JC=CAO MQE LANLbPQAJP ?AO LNK>HaI AO =wA?PAJP JKJ OAQHAI AJP HAO QPEHEO=PAQNO ?KJ?ANJbO�

I=EO� MQ=J@ ?AO bHbI AJPO OKJP @EOPNE>QbO =QPKI=PEMQAIAJP RE= @AO BKNQIO @A @EO?QOOEKJ AP @AO

?KII AJP=ENAO� EHO @AREAJJAJP bC=HAI AJP @AO @KJJbAO @rAJPN=dJAI AJP MQE NAyaPAJP H= XJKQRAHHA
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Nb=HEPbZ LKQN QJA JKQRAHHA CbJbN=PEKJ @A **+ �
 +=HDAQNAQOAIAJP� EH NAREAJP AJOQEPA =QT

AJOAECJ=JPO @A PNEAN HAO NbOQHP=PO CbJbNbO AP @rEJPANRAJEN EII b@E=PAIAJP HKNOMQrQJ AJB=JP =??a@A

^ QJ PAH ?KJPAJQ� MQrEH OKEP HQE�I cI A @ENA?PAIAJP PKQ?Db L=N HA ?KJPAJQ KQ MQrEH EJPaCNA AP

LNKL=CA�?A�>E=EO


++ K@K@bN=bN=PEPEKJ @KJ @AO ?KJAO ?KJPAJPAJQO �QO �?KII A LKQN HAO IKPAQNO @A NA?DAN?DA AP HAO OUOPaIAO @A

NA?KII=J @=PEKJ� Hr'� C bJbN=PERA LANIAP @A ObHA?PEKJJAN HAO ?KJPAJQO LNKLKObO =QT QPEHEO=PAQNO


*A ?KJPAJQ MQE LAQP cPNA CbJbNb L=N Hr'� C bJbN=PERA OA >=OA PKQFKQNO OQN HAO ?KJPAJQO =QTMQAHO

AHHA = =??aO � ?A MQE AOP B=?EHAI AJP =??AOOE>HA AP ?A MQE AOP ?KJOE@bNb ?KII A =@=LPb L=N OAO

?Nb=PAQNO
 *AQNO LKEJPO @A RQA @bxJEOOAJP H= X Nb=HEPb Z LKQN HAO QPEHEO=PAQNO @A Hr'� C bJbN=PERA AP

EJyQAJP OQN HAQN=CAJPEREPb
 �EJOE� HAO AJOAECJ=JPO AP HAO =LLNAJ=JPO @KERAJP PKQFKQNO =RKEN QJA

REOEKJ ?NEPEMQA @AO R=HAQNO� @AO ?KQPQIAO AP @AO ?QHPQNAO MQE BKNIAJP H= OPNQ?PQNA @AO EI=CAO AP

@AO�PATPAO�CbJbNbO� 


'H ?KJREAJP @A JA L=O KQ>HEAN MQA Hr'� C bJbN=PERA JrAOP L=O AP XJA OAN= F=I=EO QJA OKQN?A

@A ?KJJ=EOO=J?A x=>HA� LAQ EILKNPA HA OQFAP =>KN@b� 
 Z �xJ @A HQPPAN ?KJPNA OKJ AwAP @A xHPN=CA�

HAO =LLNAJ=JPO @KERAJP =RKEN H= LKOOE>EHEPb @A ?KII QJEMQAN =RA? HAQNO ?=I=N=@AO� @A @EO?QPAN

=RA? @AO LANOKJJAO K??QL=JP @AO BKJ?PEKJO @EwbNAJPAO KQ RAJ=JP @A IEHEAQT @EwbNAJPO� @A LKOAN

@AO MQAOPEKJO AP @rATLHKNAN @AO E@bKHKCEAO� @A RbNExAN H= RbN=?EPb @AO B=EPO� @rATLbNEIAJPAN L=N

AQT�I cI AO AP @r=LLNAJ@NA @A HAQNO NbQOOEPAO� @A HAQNO ANNAQNO AP @A PKQPAO HAQNO ATLbNEAJ?AO
 1E�

@=JO HA ?=@NA @rQJA =?PEREPb� EHO @KERAJP OQERNA @AO E@bAO LNKLKObAO L=N QJA '� C bJbN=PERA LKQN

QJ LNKFAP� QJ ?K@A KQ QJA ATLbNEAJ?A� QJA =QPNA =?PEREPb @ARN=EP HAQN @AI=J @AN @A PAOPAN HAQNO

LNKLNAO�E@bAO�AP�LNK>HbI= PEMQAO��AJ�OA�NbBbN=JP�^�@AO�NAOOKQN?AO�@r=LLNAJPEOO=CA�@ERANOExbAO


#J#JRERENKJJNKJJAIAI AJAJP AP AP @P @QN=QN=>EHE>EHEPb �Pb �PKQO HAO IK@aHAO @A :. 056;2 92.?;6;4 Jb?AOOEPAJP QJA BKNPA

LQEOO=J?A @A PN=EPAIAJP AP @A JKI >NAQT ?AJPNAO @A @KJJbAO� MQE KJP QJ EIL=?P

AJRENKJJAI AJP=H� JKP=II AJP AJ ?A MQE ?KJ?ANJA H= MQ=JPEPb @rA=Q NAMQEOA LKQN HA

NABNKE@EOOAIAJP @AO OANRAQNO� 
 *= LQEOO=J?A EJBKNI=PEMQA NAMQEOA L=N HAO CN=J@O IK@aHAO @A

122= 92.?;6;4OrAOP RQA IQHPELHEbA L=N ������ = Q ?KQNO @AO OET @ANJEaNAO =JJbAO� 
 * rAJPN=dJAI AJP

@AO CN=J@O IK@aHAO @A H=JC=CAO LAQP Jb?AOOEPAN QJA ?KJOKII=PEKJ bJANCbPEMQA ?KJOE@bN=>HA

AP HAO IK@aHAO @KERAJP cPNA Db>ANCbO ^ QJ AJ@NKEP� AJ NAOP=JP =??AOOE>HAO ^ @EOP=J?A� 
 *A NbCH=CA

@A LNb?EOEKJ @AO IK@aHAO NAMQEANP bC=HAI AJP >A=Q?KQL @rbJANCEA AP JKQO JA @EOLKOKJO L=O @A

>A=Q?KQL�@A�@KJJbAO�AJ�?A�MQE�?KJ?ANJA�HrEI L=?P�AJRENKJJAI AJP=H�@A�?A�LNK?AOOQO�


. KQNP=JP� OE H= LANBKNI=J?A @A ?AO IK@aHAO AOP >EAJ @K?QIAJPbA� KJ =>KN@A N=NAIAJP HA

OQFAP @A HAQN EIL=?P AJRENKJJAI AJP=H
 +cI A @=JO HA ?=@NA @r=J=HUOAO ?KhPO�>bJbx?AO� KJ JA

PEAJP L=O ?KILPA @Q B=EP MQA ?ANP=EJAO ?KII QJ=QPbO >bJbx?EAJP @AO =R=JP=CAO @A ?AO IK@aHAO

P=J@EO MQA @r=QPNAO AJ L=EAJP HA LNET�
 #J LHQO @rcPNA EJFQOPA� ?AH= Jr=QCQNA NEAJ @A >KJ LKQN H=

RE=>EHEPb�@AO�LNKFAPO�@r'��C bJbN=PERA�OQN�HA�HKJC�PANIA


� R=JP MQA ?AO IK@aHAO OKEAJP H=NCAI AJP =@KLPbO @=JO HrAJOAECJAI AJP AP MQA HAO

EJBN=OPNQ?PQNAO AP HAO IK@AO @rAJOAECJAI AJP ATEOP=JPO OKEAJP JbCHECbO AJ B=RAQN @A ?AQT

NALKO=JP OQN Hr'� C bJbN=PERA� EH ?KJREAJP @A @EO?QPAN @A H= @QN=>EHEPb AP @A H= RE=>EHEPb OQN HA HKJC

PANIA�@A�?APPA�PN=JOEPEKJ
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*AO�@=JCANO�OLb?ExMQAO�^�Hr'��C bJbN=PERA�OKJP�HAO�OQER=JPO��

'J'J AAT=T=??PEPEPQ@PQ@AO AAO AP D=HHP D=HHQ?EJ=Q?EJ=PEPEKJO �KJO �HAO IK@aHAO CbJbN=PEBO OKJP EILNAOOEKJJ=JPO @=JO HAQN ?=L=?EPb

^ LNK@QENA QJ H=JC=CA ?KDbNAJP� yQE@A AP DQI=EJ
 "ANNEaNA ?APPA =EO=J?A OA ?=?DAJP AJ Nb=HEPb

@AO ANNAQNO B=?PQAHHAO� @AO @AIE�RbNEPbO� @AO NbBbNAJ?AO EJRAJPbAO AP @A H= LQNA x?PEKJ � ?A MQA

HrKJ =LLAHHA @AO X D=HHQ?EJ=PEKJO Z��� 
 "=JO HrEJPANB=?A @A !D=P%.2� AJ >=O @A PKQPAO HAO

?KJRANO=PEKJO� KJ NAPNKQRA Hr=REO OQER=JP � X!D= P%.2 LAQP CbJbNAN @AO EJBKNI=PEKJO EJAT=?PAO

?KJ?ANJ=JP @AO LANOKJJAO� @AO HEAQT KQ @AO B=EPOZ�
 *A P=QT @rAT=?PEPQ@A @A !D=P%.2 OA OEPQA�

=Q�I=TEI QI��= QPKQN�@A������OA HKJ�HA�OQFAP�=>KN@b��� 


. ENA AJ?KNA� !D= P%.2 = PAJ@=J?A ^ LNbOAJPAN @AO B=EPO ?KII A bP=JP @AO RbNEPbO� O=JO

LNAQRA KQ MQ=HEx?=PEKJ
 *KNOMQrKJ HQE @AI=J @A OLb?ExMQAIAJP @AO NbBbNAJ?AO� EH LAQP LNbOAJPAN

@AO NbBbNAJ?AO MQE JrATEOPAJP L=O KQ MQE JA OKQPEAJJAJP L=O HAO B=EPO LNbOAJPbO ?KIIA RbNEP=>HAO

@=JO HA PATPA��� 
 . KQNP=JP� @A JKI >NAQT QPEHEO=PAQNO KJP PAJ@=J?A ^ HrQPEHEOAN ?KIIA QJ XI KPAQN

@A NA?DAN?DA AJ HECJA� ?KII A QJA >E>HEKPDaMQA @A NbBbNAJ?AO KQ IcI A ?KII A 5 EGELA@E=Z�


*KNOMQA @AO AJOAECJ=JPO KQ @AO bPQ@E=JPO QPEHEOAJP !D=P%.2 LKQN K>PAJEN @AO EJBKNI=PEKJO

?KJ?ANJ=JP QJ OQFAP MQrEHO JA ?KJJ=EOOAJP L=O @Q PKQP� EHO NEOMQAJP @r=LLNAJ@NA @AO ?DKOAO

B=QOOAO�KQ�@A�HAO�LNbOAJPAN�^�@r=QPNAO�LANOKJJAO�� �


*A OQ??aO =?PQAH @AO **+ NALKOA OQN HA JKI >NA EILNAOOEKJJ=JP @A L=N=IaPNAO AP OQN

H= MQ=JPEPb @AO @KJJbAO @rAJPN=dJAI AJP QPEHEObAO LKQN EIEPAN Hr=OOAI>H=CA @AO IKPO @=JO HAO

?KII QJE?=PEKJO DQI=EJAO
 *AO AJOAECJ=JPO AP HAO bPQ@E=JPO JA @KERAJP F=I=EO KQ>HEAN MQrQJ

PATPA CbJbNb L=N @AO IK@aHAO ?KJRANO=PEKJJAHO JrAOP L=O BKN?bIAJP =OOK?Eb ^ QJA ?KILNbDAJOEKJ

@A ?A PATPA L=N HAO IK@aHAO� JE IcI A ^ H= IKEJ@NA JKPEKJ @A Nb=HEPb�
 1E ?AO IK@aHAO LAQRAJP

I=JELQHAN @AO BKNIAO HEJCQEOPEMQAO =RA? QJ ?ANP=EJ @ACNb @A NbQOOEPA� EHO JrKJP L=O =??aO =Q OAJO

@A ?AO BKNIAO� 
 X*= LAJObA DQI=EJA NALKOA OQN @AO ATLHE?=PEKJO LKOOE>HAO AP OQN H= ?KNNA?PEKJ

@AO ANNAQNO� QJ LNK?AOOQO MQE HEIEPA LNKCNAOOERAI AJP HAO LKOOE>EHEPbO MQE LAQRAJP cPNA

N=EOKJJ=>HAI AJP AJREO=CbAOv *^ Kg HAO DQI=EJO OKJP HEIEPbO @=JO HAO PULAO @rATLHE?=PEKJO MQrEHO

LAQRAJP N=PEKJJAHHAI AJP OQLLKOAN� HAO OUOPaIAO @r=LLNAJPEOO=CA =QPKI=PEMQA LAQRAJP ^ H= BKEO

=LLNAJ@NA�MQA�H=�2ANNA�AOP�LH=PA�AP�MQrAHHA�AOP�NKJ@A
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22N=JOBN=JOBANP KQ �ANP KQ �CCCN=CN=R=R=PEPEKJ @KJ @Q .Q .KQRKQRKEKEN AN AP @P @Q !Q ! KJKJPNfPNfHHA �A �Hr'� C bJbN=PERA Or=LLQEA OQN @AO MQ=JPEPbO

?KHKOO=HAO @A @KJJbAO� QJA LQEOO=J?A EJBKNI=PEMQA ?KJOE@bN=>HA� =EJOE MQA OQN @AO IbPDK@AO

@A ?=H?QH =R=J?bAO
 1AQH QJ LAPEP CNKQLA @rAJPNALNEOAO� @A L=UO AP @A H=JCQAO KJP =??aO ^ PKQO

?AO bHbI AJPO
 .KQNP=JP� =HKNO MQA @A LHQO AJ LHQO @A LANOKJJAO =@KLPAJP ?AO PA?DJKHKCEAO� H=

I= FKNEPb @A H= LKLQH=PEKJ DQI=EJA AOP PAJQA @A X OQERNA H= HECJA Z� AOP =HEbJbA AP LAN@ OKJ LKQRKEN

@rATLNAOOEKJ�


1E HAO ?Nb=PAQNO C=N@AJP HA LKQRKEN� EHO OKQO�PN=EPAJP HAO NAOLKJO=>EHEPbO
 .=N ATAI LHA� H=

HKQN@A P_?DA @A ?KJPNfHAN AP @r=OO=EJEN HAO ?KJPAJQO CbJbNbO L=N !D=P%.2 = bPb ?KJxbA ^ @AO

PN=R=EHHAQNO GAJU=JO MQE KJP @h XPNEAN @AO ?KJPAJQO REKHAJPO AP PNKQ>H=JPO� HEbO JKP=II AJP ^ @AO

=>QO�OATQAHO��^�@AO�@EO?KQNO�D=EJAQT�AP�^�@A�H=�REKHAJ?AZ� 


44 EEKKH=H=PEPEKJ @KJ @Q !Q ! KKLLUNEUNECDCDP AP AP @P @A H= .A H= .NKNKLNELNEbbPb 'JPb 'JPAPAHHHHA?A?PQAPQAHHHHA �A � QJA CN=J@A L=NPEA @Q O=RKEN�B=ENA

PA?DJKHKCEMQA HEb =QT OUOPaIAO CbJbN=PEBO AOP LNKPbCbA L=N @AO OUOPaIAO @rAJPNALNEOAO
 .KQNP=JP�

HAO @KJJbAO LNKREAJJAJP @Q CN=J@ LQ>HE?�
 . AQP�KJ QPEHEOAN @AO EI=CAO NAJ@QAO LQ>HEMQAO OQN

QJA LH=PABKNIA AP HAO QPEHEOAN O=JO MQA HAQN OQFAP AJ OKEP ?KJO?EAJP � #P OE� L=N ATAI LHA� HA REO=CA

@A MQAHMQrQJ bP=EP QPEHEOb @=JO HA ?=@NA @rbHbI AJPO @A LNKL=C=J@A N=?EOPAO� � *= OAQHA I=JEaNA @A

?KJPNAN�Hr'��C bJbN=PERA�?KJOEOPA�P�AHHA�^�NAJ@NA�HAO�?KJPAJQO�LNERbO��

� Q�@AH^ @AO ?KJPAJQO LQ>HE?O� HAO IK@aHAO @A H=JC=CAO LAQRAJP LNAJ@NA @AO ?KJPAJQO

LNKPbCbO L=N @AO=.FD.99@AP AJ BKQNJEN QJ NbOQIb ^ HrQPEHEO=PAQN
 -J O=EP MQA HAO IK@aHAO

@rEI=CAO LAQRAJP =OOAI>HAN @AO EI=CAO @KJP ?ANP=EJAO L=NPEAO LNKREAJJAJP ?H=ENAIAJP @rEI=CAO

LNKPbCbAO L=N QJD.A2?:. ?8
 ! AH= LKOA bC=HAI AJP H= MQAOPEKJ @AO HE?AJ?AO !NA=PERA ! KII KJ�

HKNOMQrQJ =QPAQN IAP HE>NAIAJP OKJ kQRNA ^ @EOLKOEPEKJ @Q LQ>HE? I=EO MQrEH @KEP cPNA ?EPb ^

?D=MQA BKEO MQA HrkQRNA AOP QPEHEObA� ?A MQA HAO IK@aHAO LAQRAJP ?DKEOEN @A B=ENA KQ @A JA L=O

B=ENA


. KQN HAO AJOAECJ=JPO� ?AH= OKQHaRA @AO MQAOPEKJO IKN=HAO� bPDEMQAO AP FQNE@EMQAO
 1rEHO

QPEHEOAJP @Q ?KJPAJQ CbJbNb L=N @AO IK@aHAO� LAQRAJP�EHO HrQPEHEOAN HE>NAIAJP AP HA LQ>HEAN ?KII A

>KJ HAQN OAI>HA � /QE AOP NAOLKJO=>HA HKNOMQA HA ?KJPAJQ AOP LNKPbCb L=N QJ ?KLUNECDP KQ

L=N QJA HE?AJ?A ! NA=PERA ! KII KJO� � ! KII AJP HrQPEHEO=PAQN LAQP�EH IcI A O=RKEN MQrEH QPEHEOA

H= LNKLNEbPb @A MQAHMQrQJ @r=QPNA� � +=HDAQNAQOAIAJP� EH JrATEOPA =Q?QJA @ENA?PERA ?H=ENA ^ ?A

OQFAP
 , KQO @ARNKJO NAOPAN =PPAJPEBO =QT bRKHQPEKJO BQPQNAO� AJ =PPAJ@=JP MQrQJA @ENA?PERA OKEP

BKNIQHbA


*AO AwAPO @A HrQPEHEO=PEKJ @A Hr'� C bJbN=PERA� OQN HA HKJC PANIA� @=JO Hr#JOAECJAI AJP � AJ

?A MQE ?KJ?ANJA PKQPAO HAO QPEHEO=PEKJO LKOOE>HAO @A Hr'� C bJbN=PERA @=JO HrAJOAECJAI AJP� KJ JA

?KJJ=EP�L=O�?H=ENAIAJP�PKQO�HAO�AwAPO�MQrAHHA�LKQNN=EP�=RKEN�OQN�HA�HKJC�PANIA��

u * r=?PA�@rb?NENA�OPNQ?PQN=JP�bC=HAI AJP�H=�LAJObA��?KII AJP�HA�B=EP�@rb?NENA�OQN�H=�>=OA�@AO

bHbI AJPO�BKQNJEO�L=N�QJA�'��C bJbN=PERA�R=�P�EH�EIL=?PAN�HAO�bPQ@E=JPO���

u ! AH=�R=�P�EH�=wA?PAN�H=�LKNPbA�@A�HAQN�NbyATEKJ��HAQN�LAJObA�?NEPEMQA��HAQN�?Nb=PEREPb�AP

HAQNO�?=L=?EPbO�^�NbOKQ@NA�@AO�LNK>HaI AO���

u *AO�bPQ@E=JPO�RKJP�EHO�@ARAJEN�PNKL�@bLAJ@=JPO�@A�?AO�PA?DJKHKCEAO�?KILPA�PAJQ�@A�H=

OEILHE?EPb�=RA?�H=MQAHHA�EHO�LAQRAJP�=??b@AN�^�@AO�EJBKNI=PEKJO�AP�^�@AO�OKHQPEKJO� � �� �
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u *AO�bPQ@E=JPO�=QNKJP�EHO�AJ?KNA�AJREA�@A�@b?KQRNEN�HA�I KJ@A�AP�@A�L=NRAJEN�^�HAQNO

LNKLNAO�?KJ?HQOEKJO� � �

u * rQPEHEO=PEKJ�@A�?AO�PA?DJKHKCEAO�R=�P�AHHA�JKQO�?KJ@QENA�^�QJA�REOEKJ�@Q�I KJ@A

@b?KJJA?PbA�@A�H=�Nb=HEPb�MQE�JKQO�AJPKQNA��

u ! KI >EAJ�@A�?KILbPAJ?AO�=HHKJO�JKQO�LAN@NA�^�?D=MQA�bP=LA�@A�I=EPNEOA�@AO

PA?DJEMQAO�@A�LNKILP��

1E HA B=EP @A OA ?KJ?AJPNAN OQN @AO ?KILbPAJ?AO OQLbNEAQNAO� AJ H=EOO=JP HA PN=R=EH B=OPE@EAQT =QT

'�� OAI >HA cPNA QJA >KJJA E@bA� H= LN=PEMQA NbLbPbA @AO ?KILbPAJ?AO EJBbNEAQNAO EJ@EOLAJO=>HAO�

H= LANObRbN=J?A AP I cI A H= BNQOPN=PEKJ MQE LAQP Hr=??KI L=CJAN OKJP OKQRAJP Jb?AOO=ENAO LKQN

=?MQbNEN QJ JERA=Q @A ?KILbPAJ?A OQLbNEAQN��� 
 ! AH= Or=RaNA bC=HAI AJP Jb?AOO=ENA LKQN

@EIEJQAN H= @bLAJ@=J?A @AO =LLNAJ=JPO =QT PA?DJKHKCEAO LKQN Nb=HEOAN @AO ?=H?QHO @A >=OA� MQE

JQEP� Ĥr=CAJPEREPbAP�^�HAQN�?=L=?EPb�@r=wNKJPAN�HA�I KJ@A�@A�I=JEaNA�=QPKJKI A


! ANP=EJAO IAOQNAO LKQNN=EAJP cPNA =LLHEMQbAO =xJ @A JKQO LNKPbCAN ?KJPNA ?AO AwAPO

LKPAJPEAHHAI AJP�JQEOE>HAO�^�HKJC�PANIA��

u QPEHEOAN�@AO�IK@aHAO�@A�H=JC=CA�QJEMQAIAJP�?KII A�LKEJP�@A�@bL=NP��=xJ�@A�CbJbNAN

@AO�LKOOE>EHEPbO�AP�@rATLHKNAN�@EwbNAJPO�LKEJPO�@A�RQA��LHQPfP�MQA�?KII A�QJA�OKHQPEKJ

?KI LHaPA�NbLKJ@=JP�^�PKQO�HAO�>AOKEJO� � �

u RbNExAN�H=�LNK@Q?PEKJ�@AO�IK@aHAO�CN_?A�^�@AO�ATLbNEAJ?AO�@ENA?PAO�KQ�@AO�OKQN?AO

=HPANJ=PERAO��

u PKQFKQNO�EILHEMQAN�HrAJOAECJ=JP��^�PKQP�IKI AJP� � �

u LNKIKQRKEN�Hr=LLNAJPEOO=CA�OK?E=H�AP�=IbHEKNAN�HrATLKOEPEKJ�^�H=�LNK@Q?PEKJ�?Nb=PERA

DQI=EJA� �

u ?DAN?DAN�@A�I=JEaNA�=?PERA�@r=QPNAO�NAOOKQN?AO�Lb@=CKCEMQAO��=EJOE�MQA�@AO�=?PEREPbO

JrEI LHEMQ=JP�L=O�HrQPEHEO=PEKJ�@rb?N=JO� � �

u AOO=UAN�@A�PNKQRAN�@r=QPNAO�ATLHE?=PEKJO�AP�@r=QPNAO�=LLNK?DAO�AP�I K@AO�@A�NbyATEKJ


'H AOP PKQFKQNO QPEHA @A RAEHHAN ^ JA L=O =OOECJAN @A B=QOOAO bMQER=HAJ?AO AJPNA DQI=EJO AP

I= ?DEJAO� RKENA ^ =??KN@AN QJA BKNIA @A OQLbNEKNEPb ^ Hr'� C bJbN=PERA
 . =N ATAI LHA� KJ @EP

OKQRAJP MQA HAO DQI=EJO JA LAQRAJP L=O =J=HUOAN =QP=JP @A @KJJbAO MQA HAO '�
 * r=J=HUOA

@rbJKNIAO MQ=JPEPbO @A @KJJbAO AOP�AHHA LKQN =QP=JP Jb?AOO=ENA =QT DQI=EJO� ?KILPA PAJQ @A

JKO ?=L=?EPbO @rE@AJPEx?=PEKJ @AO PAJ@=J?AO� @rATPN=LKH=PEKJ AP @A JKO ?KILbPAJ?AO ?Nb=PERAO

� . =N?A MQrQJA '� LAQP =J=HUOAN HA ?KJPAJQ @A ��� HERNAO AJ QJ EJOP=JP� AOP�?A MQA ?AH= RAQP

BKN?bIAJP @ENA MQrQJ bPQ@E=JP JA R= L=O =LLNb?EAN H= HA?PQNA @rQJ @A ?AO HERNAO KQ AJ >bJbx?EAN �

#OP�?A MQA B=ENA MQAHMQA ?DKOA N=LE@AI AJP AOP K>HEC=PKENAIAJP QJA >KJJA ?DKOA AP QJA =PPEPQ@A

MQA�JKQO�OKQD=EPKJO�RN=EIAJP�=@KLPAN� �

'H B=QP C=N@AN AJ PcPA MQA HrAJOAECJAI AJP @AO AJB=JPO JA HAO LNbL=NA L=O LKQN HA I KJ@A AP HAO

PA?DJKHKCEAO @r=QFKQN@rDQE� I=EO MQrEH HAO bMQELA LHQPfP LKQN HA I KJ@A MQE OAN= HA HAQN @=JO �� ^

�� =JO� 
 *= B=̀KJ @KJP !D=P%.2 = PKQP NbRKHQPEKJJb AJ QJ =J EJ@EMQAN=EP LHQPfP HA >AOKEJ @rQJ

AJOAECJAI AJP MQE @bL=OOA !D=P%.2 MQrQJ AJOAECJAI AJP @AOPEJb ^ !D= P%.2
 *AO bPQ@E=JPO

� � � � � 
 � � 
 � � � � � � 
 
 � 
 � � � � � 
 � ! � �

C	�



@KERAJP cPNA ?=L=>HAO @A LAJOAN L=N AQT�I cI AO� @rcPNA NbOEHEAJPO LKQN Or=@=LPAN =Q ?D=JCAI AJP

AP�@A�CN=J@EN�AJ�OQNIKJP=JP�HAO�@bxO�MQrEHO�NAJ?KJPNAJP�OQN�HAQN�L=N?KQNO


*A >QP xJ=H @A HrAJOAECJAI AJP JA @KEP L=O cPNA @A LNK@QENA @AO KLbN=PAQNO Az?=?AO @A

I= ?DEJAO EJPAHHECAJPAO KQ @AO KQRNEANO LKQN HAO HECJAO @A LNK@Q?PEKJ� I=EO @A @bRAHKLLAN HrAOLNEP

?NEPEMQA� H= ?Nb=PEREPb� H= NbOEHEAJ?A @A ?EPKUAJO bL=JKQEO
'H Or=CEP @A MQAOPEKJO ?=LEP=HAO MQE

@KERAJP cPNA IhNAIAJP Nbyb?DEAO AP @KJP HAO AwAPO OQN HA HKJC PANIA @KERAJP cPNA =J=HUObO =xJ @A

@bPANIEJAN H= IAEHHAQNA I=JEaNA @r=@KLPAN QJA PA?DJKHKCEA LKQN =PPAEJ@NA ?AO K>FA?PEBO
 !AH=�

LHQO MQA PKQP ?A MQE AOP bC=HAI AJP I AJPEKJJb @=JO ?A PATPA� JA LAQP L=O cPNA @bHbCQb ^ QJA '��

CbJbN=PERA�KQ�JKJ
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*AO ?D=LEPNAO LNb?b@AJPO ?KQRNAJP @AO OEPQ=PEKJO� @=JO HA IEHEAQ @A HrAJOAECJAI AJP� OQN

HAOMQAHHAO Hr'� EJyQA @bF^
 ! APPA PA?DJKHKCEA NALNbOAJP=JP =QFKQN@rDQE QJA EJ@QOPNEA @A

LHQOEAQNO IEHHE=N@O @rAQNKO� KJ LAQP Or=PPAJ@NA ^ @r=QPNAO @bRAHKLLAI AJPO AJ ?A MQE ?KJ?ANJA

HAO KwNAO =?PQAHHAI AJP @EOLKJE>HAO =EJOE MQA @AO KwNAO� @AO LNK@QEPO AP @AO KLLKNPQJEPbO

AJPEaNAIAJP EJb@EPO
 "=JO ?A ?=O� JKQO LKQRKJO OAQHAI AJP LNb@ENA MQA @AO ?DKOAO EILNbREOE>HAO

RKJP�OQNRAJEN��O=JO�LKQRKEN�=JPE?ELAN�HAQN�J=PQNA


, KQO JA LKQRKJO L=O JKJ LHQO LNb@ENA AT=?PAIAJP ?KII AJP HrAJOAECJAI AJP HQE�I cI A

R= cPNA EIL=?Pb L=N HA NfHA @A LHQO AJ LHQO EILKNP=JP @A Hr'J PAHHECAJ?A � NPEx?EAHHA� I=EO JKQO

LKQRKJO�cPNA�?ANP=EJO�MQA�?A�OAN=�HA�?=O


! APPA .=NPEA PN=EPA @A ?ANP=EJO ?D=JCAI AJPO LKOOE>HAO LKQR=JP =wA?PAN HrAJOAECJAI AJP


, KQO BKNIQHANKJO @=R=JP=CA @rDULKPDaOAO MQA @=JO HAO ?D=LEPNAO LNb?b@AJPO� AJ OKNP=JP @AO

OAJPEANO >=PPQO
 .KQN ?APPA N=EOKJ� RAQEHHAV ?KJOE@bNAN HAO L=CAO MQE OQERAJP ?KII A @AO LKEJPO ^

=>KN@AN�AP�?KII A�@AO�bHbI AJPO�RKQO�LANIAPP=JP�@rEJPANLNbPAN�Hr=RAJEN
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�&4�3&44063$&4�N%6$"5*�&4�3&44063$&4�N%6$"5*7&4�067&35&4�>���?�&5�-&63�)*450*3&7&4�067&35&4�>���?�&5�-&63�)*450*3&

3J�KQ�LHQOEAQNO�bHbI AJPO�EJPAN=?PEBO�KJP�bPb�AT?HQO�@A�?APPA�RANOEKJ�@Q�PATPA
�4KQO�LKQRAV�HAO

REOQ=HEOAN�AJ�HECJA�E?E��DPPLO���LNAOO>KKGO
LQ>�E=LKQNHAOAJOAECJ=JPO��L��� ��KAI >A@��

*AO NAOOKQN?AO b@Q?=PERAO OA NbBaNAJP ^ PKQP I=PbNEAH� =QFKQN@rDQE AOOAJPEAHHAI AJP JQI bNEMQA�

MQE FKQAN= QJ NfHA @=JO Hrb@Q?=PEKJ � I=J QAHO� @E=LKOEPERAO� LNKCN=IIAO� AT=I AJO�v
 #HHAO

OANKJP KQRANPAO HKNOMQrAHHAO LKQNNKJP cPNA HE>NAIAJP L=NP=CbAO =RA? @r=QPNAO �I=EO QJA @bxJEPEKJ

LHQO�LNb?EOA�OAN=�@KJJbA�@=JO�QJ�EJOP=JP�


+ cI A OE Hrb@Q?=PEKJ = bPb KQRANPA OKQO @A JKI >NAQT =OLA?PO ^ LHQOEAQNO IKI AJPO @A

HrDEOPKENA� HAO PANIAO =?PQAHO LKQNN=EAJP cPNA IEAQT ?KILNEO
 *AO @bxJEPEKJO OQER=JPAO @AO 0#*

AP�@A�H=�HE?AJ?A�KQRANPA�KJP�bPb�NbREObAO�AJ�HEAJ�=RA?�H=�NA?KII=J@=PEKJ�@Q����JKRAI >NA���� � � �

�
 *AO NAOOKQN?AO b@Q?=PERAO HE>NAO �0#*� OKJP @AO I=PbNEAHO @r=LLNAJPEOO=CA� @rAJOAECJAI AJP AP

@A NA?DAN?DA� MQAHO MQA OKEAJP HA BKNI=P AP HA OQLLKNP� MQE NbOE@AJP @=JO HA @KI=EJA LQ>HE? KQ

MQE OKJP OKQIEO ^ QJ @NKEP @r=QPAQN HE>bNb OKQO QJA HE?AJ?A KQRANPA AP MQE LANIAPPAJP QJ =??aO�

QJA NbQPEHEO=PEKJ� QJA Nb=wA?P=PEKJ� QJA =@=LP=PEKJ AP QJA NA@EOPNE>QPEKJ O=JO BN=EO L=N @r=QPNAO

LANOKJJAO


�
 QJA HE?AJ?A KQRANPA AOP QJA HE?AJ?A MQE NAOLA?PA HAO @NKEPO @A LNKLNEbPb EJPAHHA?PQAHHA @Q

PEPQH=ENA @Q @NKEP @r=QPAQN AP BKQNJEP @AO LANIEOOEKJO =??KN@=JP =Q LQ>HE? HA @NKEP @r=??b@AN� @A

NbQPEHEOAN��@A�Nb=wA?PAN��@r=@=LPAN�AP�@A�NA@EOPNE>QAN�HA�I= PbNEAH�b@Q?=PEB
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DPPLO���?NA=PERA?KII KJO
KNC�HE?AJOAO�>U�O=�

�
 � ��NAB�KLAJRANOA


*AO PANIAO 0<;A2;B <BC2?AAP 0#* BKJP

NbBbNAJ?A ^ PKQPA kQRNA MQE LAQP cPNA LNKPbCbA

L=N HA @NKEP @r=QPAQN �AT?HQ=JP

PN=@EPEKJJAHHAI AJP HAO HKCE?EAHO� MQE OKJP @b?NEPO

L=N @r=QPNAO PANIAO PAHO MQA@<B?02 <BC2?A2� MQE

B=EP HrK>FAP @rQJA HE?AJ?A LKQN =??KN@AN HAO @NKEPO

OQER=JPO �bC=HAI AJP ?KJJQO OKQO HA JKI @AO �

0� � �

u A<�&2A.6; o�HA�@NKEP�@A�B=ENA��@A�@bPAJEN�AP

@A�?KJPNfHAN�@AO�?KLEAO�@Q�?KJPAJQ��L=N

ATAI LHA��PbHb?D=NCAN��NALNK@QENA�

OPK?GAN�AP�CbNAN�


u A<�&2B@2o�HA�@NKEP�@rQPEHEOAN�HA�?KJPAJQ

@A�@ERANOAO�B=`KJO��L=N�ATAI LHA��AJ

?H=OOA��@=JO�QJ�CNKQLA�@rbPQ@A��OQN�QJ�OEPA�5A>��@=JO�QJA�RE@bK�


u PK�0AREOA�o�HA�@NKEP�@r=@=LPAN��@r=FQOPAN��@A�I K@ExAN�KQ�@r=HPbNAN�HA�?KJPAJQ�HQE�I cI A

�L=N�ATAI LHA��PN=@QENA�HA�?KJPAJQ�@=JO�QJA�=QPNA�H=JCQA�


u A<�&2:6Eo�HA�@NKEP�@A�?KI>EJAN�HA�?KJPAJQ�KNECEJ=H�KQ�NbREOb�=RA?�@r=QPNAO�bHbI AJPO

LKQN�?NbAN�MQAHMQA�?DKOA�@A�JKQRA=Q��L=N�ATAI LHA��EJPbCNAN�HA�?KJPAJQ�


u A<�&216@A?6/BA2o�HA�@NKEP�@A�@EOPNE>QAN�@AO�?KLEAO�@Q�?KJPAJQ�KNECEJ=H��@AO�NbREOEKJO�KQ

@A�HAQN�?KI>EJ=EOKJ�^�@r=QPNAO�LANOKJJAO


'H ?KJREAJP @A JKPAN MQA ?AO @NKEPO JA OKJP L=O =JK@EJO � L=N ATAI LHA� HA PNKEOEaI A @NKEP AOP

AOOAJPEAH LKQN HAO AJOAECJ=JPO � cPNA =QPKNEOb ^ LNAJ@NA HA I= PbNEAH @r=LLNAJPEOO=CA @A MQAHMQrQJ

AP ^ Hr=@=LPAN ^ OKJ LNKLNA K>FA?PEB� ^ H= @QNbA AP =Q JERA=Q @A O= ?H=OOA� LAQP�cPNA ^ @AO OLb?Ex?EPbO

CbKCN=LDEMQAO�AP�?QHPQNAHHAO


�063260*�-�063260*�- I�
�"�#&40*/�%&�%0//N&4�067&35&4I�
�"�#&40*/�%&�%0//N&4�067&35&4

"r =QPNA L=NP� ?KII A @bI KJPNb @=JO @EwbNAJPAO L=NPEAO @A ?A I=JQAH� AP =QOOE L=N HAO

EJRAOPEOOAIAJPO xJ=J?EANO @A HrEJ@QOPNEA� Hr\@Q?=PEKJ LAQP cPNA ?KJOE@bNbA ?KIIA QJ I=N?Db
 #P

?KII A Hr=LLNAJPEOO=CA =QPKI=PEMQA AOP H= LNEJ?EL=HA BKN?A IKPNE?A @A HrEJPAHHECAJ?A =NPEx?EAHHA� EH

AOP FQOPA @rAJ @b@QENA MQA LKQN MQA Hr'� LNKOLaNA� Hr'� LKQN Hrb@Q?=PEKJ =QN= >AOKEJ @A @KJJbAO


�"�%*''N3&/$&�&/53&�-&4�%0//N&4�65*-*4"5&63�&5�-&4�%0//N&4�%&�"�%*''N3&/$&�&/53&�-&4�%0//N&4�65*-*4"5&63�&5�-&4�%0//N&4�%&

$0//"*44"/$&$0//"*44"/$&

*A�PULA�@A�@KJJbAO�@KJP�Hr'��LKQN�Hrb@Q?=PEKJ�=QN=�>AOKEJ�AOP�@A�@AQT�PULAO�


"AO @KJJbAO OQN HAO QPEHEO=PAQNO
 !KII AJP =LLNAJJAJP�EHO � /QrAOP�?A MQE @b?HAJ?DA QJ

>KJ =LLNAJPEOO=CA � /QrAOP�?A MQE LANIAP @A IEAQT =LLNAJ@NA � !KII A Hr= @EP "=LDJA ) KHHAN
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1-1- 6464

#OO=UKJO @rAJ O=RKEN

LHQO�OQN�HA�0%."

� q$=EOKJO @A H= O?EAJ?A @A Hrb@Q?=PEKJ QJA O?EAJ?A @AO @KJJbAOr
 ! AO @KJJbAO JA LAQRAJP

cPNA LNK@QEPAO MQA L=N HAO QPEHEO=PAQNO AQT�I cI AO
 'H AOP @KJ? AOOAJPEAH LKQN HAO AJPNALNEOAO @A

@EOLKOAN @A LH=PABKNIAO =RA? HAOMQAHHAO HAO QPEHEO=PAQNO OANKJP =IAJbO ^ EJPAN=CEN
 ! AH= = bPb H=

?Hb�@Q�OQ??aO�@A�JKI >NAQOAO�AJPNALNEOAO�@r'��A P�OAN=�H=�?Hb�@Q�OQ??aO�@=JO�Hrb@Q?=PEKJ


3J�KQ�LHQOEAQNO�bHbI AJPO�EJPAN=?PEBO�KJP�bPb�AT?HQO�@A�?APPA�RANOEKJ�@Q�PATPA
�4KQO�LKQRAV�HAO

REOQ=HEOAN�AJ�HECJA�E?E��DPPLO���LNAOO>KKGO
LQ>�E=LKQNHAOAJOAECJ=JPO��L��� ��KAI >A@��

*A @AQTEaI A PULA @A @KJJbAO ?KJ?ANJA HAO ?KJJ=EOO=J?AO
 "=JO Hrb@Q?=PEKJ� HAO @E@=?PE?EAHO

NALNbOAJPAJP QJA CN=J@A L=NPEA @A ?AO ?KJJ=EOO=J?AO
 !AO @KJJbAO OKJP KQ JA OKJP L=O L=NP=CbAO

� @=JO H= LHQL=NP @AO ?=O� HAO ?Nb=PAQNO KQ HAO ?KHHA?PAQNO @A ?KJJ=EOO=J?AO ?KJJ=EOOAJP LAQ HAO

HE?AJ?AO AP HA I= PbNEAH MQrEHO KJP LNK@QEP OAN= ?=?Db @=JO HAO @bLf PO @A HrQJERANOEPb� OQN @AO >HKCO

>EV=NNAO� KQ L=NP=Cb ^ HrEJPbNEAQN @A CNKQLAO OLb?ExMQAO OQN HAO NbOA=QT OK?E=QT
 3JA L=NPEA @A ?AO

?KJJ=EOO=J?AO OA PNKQRA >EAJ OhN @ANNEaNA @AO IQNO L=U=JPO AP QJA =QPNA L=NPEA OA PNKQRA OQN @AO

OEPAO @KJP HA I K@aHA b?KJKIEMQA ?KJOEOPA ^ KwNEN HAO ?KJJ=EOO=J?AO CN=PQEPAIAJP� I=EO @=JO QJ

?=@NA Kg HrKJ @KEP NAC=N@AN @AO =JJKJ?AO AP @A H= LQ>HE?EPb JKJ @bOENbA LKQN K>PAJEN KQ I=EJPAJEN

Hr=??aO


�&4�%0//N&4�%&4�65*-*4"5&634�%0*�&4�%0//N&4�%&4�65*-*4"5&634�%0* 7&/5�P53&�1305N(N&47&/5�P53&�1305N(N&4

"=JO HA LNAIEAN ?=O� HAO @KJJbAO �HAO @KJJbAO @A HrQPEHEO=PAQN� @KERAJP cPNA LNKPbCbAO
 "r=QP=JP

LHQO OE ?AO @KJJbAO =LL=NPEAJJAJP ^ @AO bHaRAO IEJAQNO
 !A MQE OECJExA MQA Hrb?KHA KQ

HrAJOAECJ=JP JA @KEP L=O L=NP=CAN ?AO @KJJbAO =RA? @AO LH=PABKNIAO� O=QB OrEHO U OKJP

ATLHE?EPAIAJP =QPKNEObO
 +cI A OE H= LH=PABKNIA KwNA QJ OANRE?A EJPbNAOO=JP
 "A H= IcI A

I=JEaNA� ?A JrAOP F=I=EO FQ@E?EAQT @rAJNACEOPNAN HAO JKIO AP =@NAOOAO @A OAO bHaRAO =xJ @A

L=NPE?ELAN�^�QJA�MQAH?KJMQA�=?PEREPb


�&4�%0//N&4�463�-&4�$0//"*44"/$&4�%0*�&4�%0//N&4�463�-&4�$0//"*44"/$&4�%0* 7&/5�P53&7&/5�P53&

1"35"(N&41"35"(N&4

"r =QPNA L=NP� HAO ?KJJ=EOO=J?AO LAQRAJP cPNA L=NP=CbAO
 #P @ARN=EAJP

cPNA L=NP=CbAO
 \RE@AII AJP� ?AH= JrAOP LKOOE>HA MQA OE HrKJ = HA @NKEP @A

HA B=ENA� ?A MQE OECJExA ?KILNAJ@NA HA BKJ?PEKJJAI AJP @AO HE?AJ?AO


*AO HE?AJ?AO�? 2.A6C2 �<: : <;@ OKJP CbJbN=HAI AJP ?AHHAO MQE

BKJ?PEKJJAJP HA IEAQT LKQN HAO 0#*
 3J A BKEO MQA HAO 0#* OKJP

L=NP=CbO� HrEJPAHHECAJ?A =NPEx?EAHHA LAQP cPNA QPEHEObA L=N @A JKI >NAQOAO

AJPEPbO��PAHHAO�MQA�?AHHAO�LNbOAJPAO�@=JO�HA�LNKFAP6��%- , 
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0AOA=N?D�EJ�-LAJ�=J@�"EOP=J?A�*A=NJEJC����� � �

� 5 EHAU��"�� �� �� �
2DA�� ??AOO�!KI LNKIEOA�=J@�PDA��PD�0

� 3,#1!- 
���� � � �
 0A?KII AJ@=PEKJ�KJ�KLAJ�A@Q?=PEKJ=H�NAOKQN?AO��-#0 �


� � � � � 
 � � 
 � � � � � � 
 
 � 
 � � � � � 
 � ! � �

�Z�



�� Y

�/5&--*(&/$&�"35*V$*&--&X
%&70*34X�&9".&/4X�&5$Y

3J = NCQIAJP B=RKNE LKQN LNKIAPPNA ^ HrEJPAHHECAJ?A =NPEx?EAHHA QJ =RAJEN >NEHH=JP @=JO

Hrb@Q?=PEKJ�AOP�MQA�Hr'��LAQP�OrK??QLAN�@AO�AT=I AJO�^�JKPNA�LH=?A


XAT=I�PAOPZ�L=N�1A=J�+=?#JPAA�AOP�OKQO�QJA�HE?AJ?A

!!� 7��
 � 
�. KQN�RKEN�QJA�?KLEA�@A�?APPA�HE?AJ?A��REOEPAV

DPPLO���?NA=PERA?KII KJO
KNC�HE?AJOAO�>U�

�
 � ��NAB�KLAJRANOA


[ ?A OP=@A �@b?AI >NA ���� �� RKE?E MQAHMQAO�QJO @AO IKUAJO L=N HAOMQAHO HrEJPAHHECAJ?A =NPEx?EAHHA

LAQP�X=E@ANZ�QJ�AJOAECJ=JP�=RA?�HAO�AT=I AJO��

�
 \R=HQ=PEKJ�=QPKI=PEMQA�@AO�PATPAO


�
 ! KJPNfHA�@AO�=?PEREPbO�@AO�bPQ@E=JPO�LAJ@=JP�HrAT=I AJ
�! AH=�Or=LLAHHA�HALNK?LNK?PKNEJPKNEJCC


"AO�SA>?=IO�AP�=QPNAO�?=LPAQNO�OKJP�?AJObO�?KJPNfHAN�HAO�=?PEREPbO
�.AJ@=JP�HA�!- 4'" �

HAO�AJPNALNEOAO�LNKLKO=JP�?A�PULA�@A�OANRE?A�KJP�yAQNE
�+=EO�HrQPEHEO=PEKJ�@Q�A�

LNK?PKNEJC�AOP�?KJPNKRANObA��AP�?ANP=EJO�=QPAQNO�KJP�=R=J?b�MQA�?AO�PA?DJKHKCEAO

LAQRAJP�cPNA�EJPNQOERAO��?KJ@QENA�^�H=�@EO?NEIEJ=PEKJ�N=?E=HA��AP�LHQO�CbJbN=HAI AJP�JA

BKJ?PEKJJAJP�L=O��� 


�
 ! KJPNfHA�@Q�LH=CE=P
�'H�ATEOPA�@AO�KQPEHO�@EOLKJE>HAO�AJ�HECJA�MQE�?KIL=NANKJP�QJA

@EOOANP=PEKJ�=RA?�QJA�PNaO�CN=J@A�>=JMQA�@A�@EOOANP=PEKJO
�+cI A�OE�H=�LHQL=NP�@AO

AwKNPO�JA�OKJP�L=O�@A�Hr'���EH�ATEOPA�QJ�?ANP=EJ�JKI >NA�@rKQPEHO�REO=JP�^�PNKQRAN�HA�MQ=OE

LH=CE=P��?rAOP�^�@ENA�HAO�OEPQ=PEKJO�Kg�H=�@EOOANP=PEKJ�=�bPb�L=NPEAHHAI AJP�Nbb?NEPA
�3J

KQPEH�PULEMQA�AOP2QNJEPEJ
�"A�J KI >NAQOAO�QJERANOEPbO�HrQPEHEOAJP�o�KQ�QJ�KQPEH

OEIEH=ENA
�"=JO�QJ�?ANP=EJ�JKI >NA�@A�?=O��Hr3JERANOEPb�=@KLPAN=�QJA�LKHEPEMQA�MQ=JP�^
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H=�I=JEaNA�@A�HrQPEHEOAN�AP�=QT�@NKEPO�@A�HrbPQ@E=JP�AJ�H=�I=PEaNA


�
 . NbL=N=PEKJ�=QPKI=PEMQA�@A�MQAOPEKJO�EJ@ERE@Q=HEObAO
�?AH=�OA�B=EP�@ALQEO�HKJCPAILO

I=EJPAJ=JP�AP�OA�PNKQRA�@=JO�@AO�OUOPaIAO�@A�CAOPEKJ�@A�Hr=LLNAJPEOO=CA�LKLQH=ENAO

?KII A�+KK@HA� 


*AO�@*AO�@AARRKEKENONOK>bEOOAJP�^�=Q�I KEJO���HKCEMQAO� �

�
 "=JO�?ANP=EJO�?=O��EH�Or=CEP�@rQJA�BKNIA�@rbR=HQ=PEKJ�OKII= PERA��HAO�JKPAO�OKJP

=PPNE>QbAO�AJ�BKJ?PEKJ�@rQJA�?KI>EJ=EOKJ�@A�NbOQHP=PO�AP�?ANP=EJO�AJOAECJ=JPO�AOPEIAJP

MQA�@AI=J @AN�=QT�bHaRAO�@A�PN=R=EHHAN�^�H=�I=EOKJ��^�HAQN�LNKLNA�NUPDIA��LAQP�cPNA

I KEJO�OPNAOO=JP
�'H�=NNERA�OKQRAJP�MQA�HrAJOAECJ=JP�Jr=EP�L=O�=OOAV�@A�PAILO�LKQN

?KQRNEN�HA�LNKCN=IIA�O?KH=ENA��^�I KEJO�MQA�HrbR=HQ=PEKJ�JA�OA�B=OOA�AJ�@ADKNO�@Q�PAILO

@A�?KQNO


�
 "=JO�@r=QPNAO�?=O��HAO�@ARKENO�OKJP�H^�LKQN�=FKQPAN�QJA�?KQ?DA�OQLLHbI AJP=ENA�=QT

?KJJ=EOO=J?AO�?KJOPNQEPAO�AJ�?H=OOA


�
 "=JO�HA�PNKEOEaI A�?=O��QJ�AT=I AJ�@KEP�=RKEN�HEAQ�H=�OAI=EJA�LNK?D=EJA�AP�HrbHaRA�@KEP

bPQ@EAN�LKQN�LNbL=NAN�?AP�AT=I AJ
�.=NBKEO��@AO�ATAN?E?AO�AP�@AO�=?PEREPbO�OKJP�LNbRQO

LKQN�?A�B=ENA��@=JO�@r=QPNAO�?=O��QJ�AwKNP�@A�I bI KNEO=PEKJ�AOP�@AI=J @b


'H U = >EAJ OhN AQ @A JKI >NAQT =REO @KJJbO ?KJ?ANJ=JP HAO @ARKENO ^ H= I=EOKJ
 !KII A EHO

R=NEAJP�@rQJA�?QHPQNA�^�Hr=QPNA��JKQO�JA�HAO�ATLNEIANKJO�L=O�E?E


X&KI ASKNG�&KI ASKNG�&KI ASKNGZ�L=N

LA=LK@OMQ=@IKI�AOP�OKQO�HE?AJ?A�!!� 7��
 � 


DPPLO���?NA=PERA?KII KJO
KNC�HE?AJOAO�>U�

�
 � ��NAB�KLAJRANOA


+=EO EH AOP EILKNP=JP @A JKPAN QJA ?KJOP=JPA � HKNOMQA HrK>FA?PEB @Q @ARKEN JrAOP L=O ?H=EN LKQN

HrbHaRA��AP�OrEH�ATEOPA�QJ�IKUAJ�@A�?KJPKQNJAN�HA�@ARKEN��EH�HA�BAN=


*KNOMQA HA @ARKEN EILHEMQA H= NAIEOA @Q NbOQHP=P @A ?A @ARKEN� LHQOEAQNO IKUAJO @A

XPNE?DANZ���ATEOPAJP��AP�@=JO�?D=MQA�?=O��@AO�KQPEHO�@rEJPAHHECAJ?A�=NPEx?EAHHA�KJP�bPb�@bRAHKLLbO��

u #J�I= PDbI= PEMQAO��@AO�KQPEHO�?KIIA.D KPKI=PDLANIAPPAJP�@A�LNAJ@NA�QJA�LDKPK�@A

� � � � � 
 � � 
 � � � � � � 
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 � � � � � 
 � ! � �

�Z�



HrbMQ=PEKJ�^�NbOKQ@NA�AP�@rK>PAJEN�@ENA?PAIAJP�QJA�OKHQPEKJ


u #J�I= PDbI= PEMQAO�PKQFKQNO�@AO�KQPEHO�@A�PULA�%.2� ?=L=>HAO�@A�NbOKQ@NA�@AO

LNK>HaI AO�I=PDbI= PEMQAO�OEILHAO�OKJP�@bOKNI=EO�@EOLKJE>HAO


u "=JO�Hr=LLNAJPEOO=CA�@AO�H=JCQAO��HAO�KQPEHO�@A�PN=@Q?PEKJ�=QPKI=PEMQA��PAHO�MQA"AALH

APCKKCHA�PN=JOH=PA��OKJP�I=EJPAJ=JP�PNaO�OKQRAJP�QPEHEObO�LAJ@=JP�HAO�@ARKENO


u "=JO�@AO�OQFAPO�LHQO�CbJbN=QT��HEPPbN=PQNA��O?EAJ?AO�OK?E=HAO���@A�JKQRA=QT�KQPEHO�BKJP

HAQN�=LL=NEPEKJ��AP�EHO�OKJP�H^�LKQN�NAOPAN���@AO�@EOOANP=PEKJO�OKJP�CbJbNbAO�^�Hr=E@A

@rKQPEHO�@r'��A P�AHHAO�?KII AJ?AJP�^�PNKILAN�HAO�AJOAECJ=JPO


, KPNA K>FA?PEB E?E JrAOP L=O @rcPNA ATD=QOPEB � @A JKQRA=QT =NPE?HAO OAI>HAJP cPNA b?NEPO OQN ?AO

OQFAPO�?D=MQA�FKQN
�'H�JrATEOPA�L=O�@A�OKHQPEKJ�LNcPA�^�HrAI LHKE


, KPNA K>FA?PEB AOP @A ?NbAN QJA LNEOA @A ?KJO?EAJ?A AP @A LANIAPPNA =QT ?KII QJ=QPbO @A

LN=PEMQA @A ?KII AJ?AN ^ U Nbyb?DEN
 � R=JP @rAT=IEJAN MQAHMQAO E@bAO OQN H= B=`KJ @KJP ?AH=

LKQNN=EP OA LNK@QENA� NAC=N@KJO ?KII AJP H= PNE?DANEA ?=QOA @AO LNK>HaI AO @=JO H= ?KIIQJ=QPb

@AO�b?DA?O


J$)&$4J$)&$4

*AO b?DA?O OKJP QJ FAQ MQE = ^ H= BKEO ^ RKEN =RA? Hrb@Q?=PEKJ AP =RA? HrEJPAHHECAJ?A =NPEx?EAHHA�
 'H U =

@AO b?KHAO AP I cI A @AO L=UO MQE KJP QPEHEOb HAO b?DA?O @=JO Hrb@Q?=PEKJ � HA PULA @A N=EOKJJAI AJP

EI LHEMQb @=JO HAO b?DA?O AOP >bJbxMQA LKQN @A JKI >NAQOAO N=EOKJO AP ^ PKQO HAO _CAO
 ,KPAV MQrEH

AJ AOP @A I cI A LKQN HAO =QPNAO FAQT AP MQrEH ATEOPA @AO EJEPE=PERAO LKQN QPEHEOAN HA FAQ @A  NE@CA

@=JO�Hrb@Q?=PEKJ�=QOOE� 


*AO b?DA?O KJP bC=HAI AJP BKQNJE ^ HrEJPAHHECAJ?A =NPEx?EAHHA � NALaNAO I=FAQNO � AJ ���� � %=NU

)=OL=NKR = bPb >=PPQ L=N "AAL  HQA� � AP AJ ���� �HLD=VANK= >=PPQ PKQO HAO IAEHHAQNO OUOPaIAO

@r'� AJ ?KQNO @rATb?QPEKJ L=N QJA I= NCA ?KJOE@bN=>HA
 "=JO HA LNAIEAN ?=O� EH ?KJREAJP @A JKPAN

MQA Hr'� J A ?KJPAJ=EP L=O @r=LLNAJPEOO=CA =QPKI=PEMQA AP bP=EP >=ObA OQN @AO NaCHAO ?KJ̀QAO

L=N HrDKII A
 "=JO HA @AQTEaI A ?=O� HAO NbOA=QT JAQNKJ=QT AP Hr=LLNAJPEOO=CA L=N NAJBKN?AIAJP

bP=EAJP AOOAJPEAHO
 �QPNA NbOQHP=P � =HKNO MQrAJ ���� � Hr'� Or =LLQU=EP OQN @AO ?AJP=EJAO @A IEHHEANO

@A L=NPEAO FKQbAO L=N @AO DQI=EJO� AJ ���� � PKQPAO ?AO ?KJJ=EOO=J?AO B=EPAO L=N @AO DQI=EJO KJP

bPb�OQLLNEIbAO�AP�OAQHAO�HAO�NaCHAO�@Q�FAQ�KJP�bPb�BKQNJEAO


#J �� ��� HAO b?DA?O JKQO EJPbNAOOAJP AJ N=EOKJ @AO JKI >NAQOAO LKHbIEMQAO MQE AJPKQNAJP

H= MQAOPEKJ @A H= PNE?DANEA
 . AJ@=JP H= L=J@bIEA @A ! KRE@� H= LHQL=NP @AO ?KILbPEPEKJO @rb?DA?O

KJP AQ HEAQ AJ HECJA� AP EH bP=EP bRE@AJP MQA H= PNE?DANEA bP=EP LN=PEMQbA
 "=JO HA ?=O @AO b?DA?O�

H= PNE?DANEA AOP OEILHA
 2NKL OEILHA
 'H OQzP @rQPEHEOAN OKJ OI=NPLDKJA LKQN PNKQRAN HA ?KQL

OQCCbNb L=N Hr'�
 ! AH= = ?KJ@QEP ^ @ARKEN NbOKQ@NA H= MQAOPEKJ OQER=JPA � X?KII AJP O=RKEN OE QJ

FKQAQN = PNE?Db� Z � #P ?KII AJP AJ cPNA OhN � *AO ATLANPO KJP ?KJ̀Q @AO IbPDK@AO EILHEMQ=JP

H= ?KIL=N=EOKJ @AO IKQRAI AJPO @rQJ FKQAQN =RA? ?AQT OQCCbNbO L=N HAO LNKCN=IIAO @r'�


#P ?KII A HAO LNKCN=IIAO @r'� OKJ P @bOKNI=EO �>A=Q?KQL� I AEHHAQNO MQA HAO DQI=EJO� H=

?KJ?HQOEKJ AOP MQrQJ FKQAQN MQE FKQA HAO ?KQLO NA?KII=J@bO L=N QJA '� PNE?DA
 . KQN cPNA

� 
 � � � � � � � � � � � � � � 
 � � �

�Z�



LHQO FQOPA� HA N=EOKJJAI AJP AOP >A=Q?KQL LHQO OQ>PEH MQA ?AH=� I=EO AJ xJ @A ?KILPA� EH B=QP

?KI L=NAN ?AH= ^ JKPNA LNKLNA Nb=?PEKJ HKNOMQrQJ bHaRA I b@EK?NA NbQOOEP L=NPE?QHEaNAIAJP >EAJ ^

QJ�AT=I AJ


�3*$)&3*&�3*$)&3*&

"=JO HA ?=O @AO b?DA?O� I=EO HAO ATAI LHAO MQA JKQO =RKJO RQO AJ ?H=OOA RKJP @=JO HA I cI A OAJO�

@AQT ?DKOAO OAI>HAJP ATLHEMQAN LKQNMQKE HA FKQAQN �KQ HrbHaRA� QPEHEOA HA HKCE?EAH @r'� L HQPfP MQA

@A�B=ENA�H=�P_?DA�L=N�HQE�I cI A


�
 *A�HKCE?EAH�@r'��AOP�OEILHA�^�QPEHEOAN


�
 *A�HKCE?EAH�@r'��AOP�NAOOAJPE�?KIIA�bP=JP�PAHHAI AJP�I AEHHAQN�MQA�HrDQI=EJ
�*A�FKQAQN

@rb?DA?O�AOP�>EAJ�?KJO?EAJP�MQA�HAO�?KQLO�OQCCbNbO�L=N�Hr'��OKJ P�=Q�@AH^�@A�OAO

?KI LbPAJ?AO
�+=EO�EH�AOP�@Ez?EHA�@A�NbOEOPAN
�! KII A�JKQO�HrKJP�@EP�?ANP=EJO

AJOAECJ=JPO���qIcI A�HAO�IAEHHAQNO�bHaRAO�QPEHEOANKJP�H=�PN=@Q?PEKJ�=QPKI=PEMQA���EHO

BANKJP�HAO�@ARKENO�O=JO�AHHA��LQEO�RbNExANKJP�AP�OA�NAJ@NKJP�?KILPA�MQA�H=�NbLKJOA�@A

Hr'��AOP�XI AEHHAQNAZ


+=EO QJA MQAOPEKJ @AI AQNA �AOP�?A @AOP�?A @A H= PNEA H= PNE??DDA �A �1E JKQO JKQO ?KJPAJPKJO @A OQERNA HAO XNaCHAO

@Q FAQZ� ?rAJ AOP
 +=EO OQLLKOKJO QJ EJOP=JP MQA H= P_?DA LNbRQA OKEP @A @bLH=?AN @AO >NEMQAO

@rQJ ?fPb @A H= NKQPA ^ Hr=QPNA
 #P HAO NaCHAO bP=EAJP MQA RKQO JrcPAO L=O =QPKNEOb ^ QPEHEOAN QJA

>NKQAPPA
 +=EO EH U = QJA >NKQAPPA @EOLKJE>HA AP RKQO =RAV HrEI LNAOOEKJ MQA LANOKJJA JA NAC=N@A


-QE� RKQO JrcPAO L=O ?AJOb QPEHEOAN H= >NKQAPPA� I=EO JrU =�P�EH L=O >A=Q?KQL @A OAJO ^ NAJ@NA H=

P_?DA�LHQO�?KQNPA�PKQP�AJ�bP=JP�LHQO�Az?=?A��

�� I&/4&*(/"/5�%"/4�-"�#06$-&I&/4&*(/"/5�%"/4�-"�#06$-&

"A ?A MQE LNb?a@A� JKQO ?KJOP=PKJO MQA HAO K??=OEKJO @A PNE?DAN RKJP cPNA @A LHQO AJ LHQO

LNbOAJPAO
 #P MQA o @Q I KEJO AJ ?A IKI AJP o EH OAI>HA @Ez?EHA @A ?KJR=EJ?NA HrbHaRA @A JA L=O

QPEHEOAN�QJ�KQPEH�MQE�R=�cPNA�@A�LHQO�AJ�LHQO�LNbOAJP


"KJ ? H= MQAOPEKJ ?NQ?E=HA AOP � AOP�?A MQrKJ R= PNKQRAN @AO IKUAJO @A B=ENA H= @EwbNAJ?A

AJPNA HAO =?PEREPbO ^ B=ENA AJ ?H=OOA AP ?AHHAO MQE OANKJP B=EPAO ^ H= I=EOKJ� AP @=JO ?A @AQTEaI A ?=O�

AOP�?A�MQrKJ�R=�=??ALPAN�MQA�?AO�=?PEREPbO�^�H=�I=EOKJ�OKEAJP�B=EPAO�=RA?�Hr=E@A�@A�Hr'���

"=JO ?AP =NPE?HA� � NREJ@ ,=N=U=J=J =J=HUOA =RA? >A=Q?KQL @A >KJ OAJO ?A MQE AOP AJ PN=EJ

@A OA L=OOAN AP OQCCaNA MQAHMQAO IKUAJO OUIL=O LKQN MQA HrAJOAECJ=JP LQEOOA LNKLKOAN @AO

@ARKENO�EJPbNAOO=JPO�@=JO�HAOMQAHO�HA�LDbJKI aJA�@A�sPNE?DANEAZ�JA�OA�LNK@QEN=�L=O


�  NKSJ �� �� �  NKSJ *
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 8
 � �� �� �� � <D .BA<:.A 21 A2@A =?<0A<?6;4 @<3AD.?2 16@0?6:6;.A2@ .4.6;@A

16@./ 921 @AB12;A@� ! AJPAN BKN "AI K?N=?U � 2 A?DJKHKCU� =R=EH=>HA =PDPPLO���?@P
KNC�EJOECDPO�

DKS�=QPKI=PA@�PAOP�LNK?PKNEJC�OKBPS=NA�@EO?NEIEJ=PAO�=C=EJOP�@EO=>HA@�OPQ@AJPO� 
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� ! KJEFJ 0
 AP =H
 ��� �� �� ( 52 32.? <3 /64 /?<A52?� A52 =<A2;A6.9 ;24.A6C2 @612�2Z20A@ <3 =?<0A<?21 2E. :@�

(KQNJ=H�KB�!KI LQPAN��OOEOPA@�*A=NJEJC��LL
��� ����= R=EH=>HA�=PDPPLO���@KE
KNC�� � 
���� �F?=H
�����

� + KK@HA AOP QJ LNKFAP KQRANP AP ?KHH=>KN=PEB
 "A J KI >NAQOAO ATPAJOEKJO AP LHQC�EJO KJP bPb ?NbbO

AP OKJP L=NP=CbO LKQN =E@AN HAO AJOAECJ=JPO ^ bR=HQAN HAO bPQ@E=JPO
 4KQO LKQRAV ?KII AJ?AN

RKPNA�NA?DAN?DA�E?E��DPPLO���A@SEOAN
KNC�>HKC�CN=@EJC�EJ�I KK@HA� 

� 'H ATEOPA @A JKI >NAQOAO LKOEPEKJO OQN HAO @ARKENO ^ @KIE?EHA OQN 'JPANJAP
 ! ANP=EJAO OKJP LKQN�

@r=QPNAO ?KJPNA
 #J KQPNA� HAO @EwbNAJPO L=UO AQNKLbAJO LAQRAJP =RKEN @AO NaCHAO @EwbNAJPAO

?KJ?ANJ=JP ?AO MQAOPEKJO
 3JA @EO?QOOEKJ EJPbNAOO=JPA� I=EO >=ObA =QT \P=PO�3JEO� OA PNKQRA

E?E��DPPLO���SSS 
LNK?KJ
KNC�DA=@HEJAO�DKI ASKNG�LNKO�?KJO�LNK?KJ�KNC� 

� *= $'"# AOP HrKNC=JEOIA NAOLKJO=>HA @AO b?DA?O @=JO HA I KJ@A AJPEAN
 #HHA @EOLKOA @A

OLb?E=HEOPAO�MQE�PN=R=EHHAJP�OQN�H=�MQAOPEKJ�@AO�b?DA?O�@=JO�Hrb@Q?=PEKJ�� DPPLO���A@Q
x@A
?KI �

� , QGG=E AOP QJA OK?EbPb BN=J`=EOA @r'� @ KJP HA HKCE?EAH @r'� , KKG = >=PPQ� AJ I=NO ����� @AO

bMQELAO @A ?D=I LEKJO @Q I KJ@A =Q >NE@CA
 #HHA PN=R=EHHA bC=HAI AJP OQN QJA RANOEKJ @A  NE@CA

LANIAPP=JP�@rAJOAECJAN�H=�HKCEMQA�=QT�AJB=JPO
DPPLO��� JQGG
=E�

� "A J KI >NAQOAO NbBbNAJ?AO ?KQRNAJP HrDEOPKENA @A H= RE?PKENA @A "AAL  HQA OQN %=NU )=OL=NKR


*A LKEJP @A RQA @r' + AOP bRE@AII AJP L=NPE=H I=EO R=QP H= LAEJA @rcPNA HQ ?=N ' + EJOEOPA OQN

HA B=EP MQA ?rAOP HrKN@EJ=PAQN MQE = C=CJb LHQPfP MQA Hr=HCKNEPDIA
 DPPLO���SSS 
E>I
 ?KI �E>I �

DEOPKNU�E>I� �� �QO�AJ�E?KJO�@AAL>HQA�


� 
 � � � � � � � � � � � � � � 
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X%NKSJ �QLO�=NA�K>OKHAPAZ�L=N����LNAOO

AOP�OKQO�HE?AJ?A�!!� 7�,! �1 ���
 � 


. KQN�RKEN�QJA�?KLEA�@A�H=�HE?AJ?A�

REOEPAVDPPLO���?NA=PERA?KII KJO
KNC�

HE?AJOAO�>U�J ?�O=��
 � ��NAB�KLAJRANOA


�� Y

� =0#40-&4$&/$&�B

#J OALPAI>NA ����� J KQO =RKJO KNC=JEOb ^ ,=JPAO QJ LAPEP =PAHEAN =RA? @AO REOEPAQNO HKNO @rQJA

FKQNJbA LKNPAO KQRANPAO
 �LNaO =RKEN ATLHEMQb ^ ?AO REOEPAQNO �@A FAQJAO =@QHPAO� ?KII AJP Hr'�

=R=EP QJ EIL=?P OQN HA I= N?Db @Q PN=R=EH� AP MQA ?ANP=EJAO LNKBAOOEKJO JrbP=EAJP L=O PNaO OhNAO

@A HAQN =RAJEN�� JKQO HAQN =RKJO @AI=J @b @A NbAT=IEJAN HA LNKCN=IIA O?KH=ENA AP @A @AOOEJAN

@AQT ?KHKJJAO
 "=JO H= LNAIEaNA ?KHKJJA� EHO @AR=EAJP I APPNA HAO OQFAPO MQE� OAHKJ AQT� Jr=HH=EAJP

LHQO cPNA Jb?AOO=ENAO @=JO HA LNKCN=IIA O?KH=ENA
 "=JO H= @AQTEaI A ?KHKJJA� ?AQT MQE =QN=EAJP

>AOKEJ @A LHQO @A PAILO @r=LLNAJPEOO=CA� KQ @A JKQRA=QT OQFAPO MQE @ARN=EAJP cPNA EJPNK@QEPO

@=JO�HA�LNKCN=IIA�O?KH=ENA


1KQHECJKJO PNKEO LKEJPO � ��� EH JA Or=CEOO=EP MQA @rQJ =PAHEAN

LNKOLA?PEB AP Jr= =Q?QJA R=HAQN O?EAJPExMQA � HAO ?KJ?HQOEKJO

bP=EAJP LQNAIAJP OLb?QH=PERAO� �� � J KQO Jr=RKJO L=O L=NHb

@rb@Q?=PEKJ =R=JP Hr=PAHEAN� OAQHAI AJP @rAI LHKEO� AP HAO

L=NPE?EL=JPO JrbP=EAJP L=O @AO OLb?E=HEOPAO @A Hrb@Q?=PEKJ� �� � EH

ATEOPA QJ ?ANP=EJ JKI >NA @A @K?QIAJPO @A OUJPDaOA IEAQT

@K?QIAJPbO OQN ?A MQA @ARN=EAJP cPNA HAO ?KILbPAJ?AO @Q ��A

OEa?HA


. =N ?KJObMQAJP� HAO NbOQHP=PO @AR=EAJP cPNA EJPANLNbPbO

?KII A � XRKEH^ ?A MQA HA CN=J@ LQ>HE? LKQNN=EP LAJOANZ �
 #J

@r=QPNAO PANIAO� HA B=EP MQrQJ OQFAP xCQNA @=JO H= ?KHKJJA �

OECJEx=EP OEILHAI AJP MQA HrEI LNAOOEKJ @Q �?A� LQ>HE? bP=EP MQA

?AH=�bP=EP�K>OKHaPA


2ULEMQAIAJP� H= H=JCQA �bPN=JCaNA� bP=EP EJR=NE=>HAI AJP

LH=?bA @=JO H= ?KHKJJA �
 ! AH= bP=EP OQNLNAJ=JP I=EO

?KJxNI=EP ?A MQA JKQO =REKJO NAI=NMQb @=JO QJ =QPNA =PAHEAN

=RA? @AO LNKBAOOAQNO @A H=JCQAO
 !AQT�?E JKQO ATLHEMQ=EAJP

HAO @Ez?QHPbO MQrEHO NAJ?KJPN=EAJP =RA? HAO KQPEHO @A PN=@Q?PEKJ

=QPKI=PEMQA QPEHEObO @A I=JEaNA =OOAV OUOPbI=PEMQA AP O=JO

R=HAQN =FKQPbA L=N HAO bHaRAO
 !ANP=EJO @rAJPNA AQT ?KIIAJ̀ =EAJP bC=HAI AJP ^ NAI=NMQAN MQA

� � � � � 
 � � 
 � � � � � � 
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HAQNO bHaRAO JrbP=EAJP L=O ?KJR=EJ?QO @A HrQPEHEPb @r=LLNAJ@NA @AO H=JCQAO
 'HO @AR=EAJP @KJ?

bC=HAI AJP�B=ENA�B=?A�^�@AO�LNK>HaI AO�@A�I KPER=PEKJ


! ANP=EJO�@AO�=NCQIAJPO�MQE�KJP�bPb�NAJ@QO�L=N�HAO�@AQT�CNKQLAO�bP=EAJP��

u *AO�bHaRAO�?KJPEJQAJP�@rQPEHEOAN�QJA�'��M QE�o�^�HAQNO�UAQT�o�AOP�PAHHAI AJP�I AEHHAQNA�MQA

?A�MQrEHO�LKQNN=EAJP�B=ENA��I cI A�AJ�PN=R=EHH=JP�@QN


u * r=NCQIAJP�qRKQO�LKQRAV�RKU=CAN�AP�@b?KQRNEN�@A�JKQRA=QT�I KJ@AO�AP�@A�JKQRAHHAO

?QHPQNAOr�JA�BKJ?PEKJJ=EP�L=O�^�?=QOA�@AO�NAOPNE?PEKJO�@A�! KRE@


u *=�REPAOOA�NbAHHA�@A�@bRAHKLLAI AJP�@A�H=�PA?DJKHKCEA�HAQN�@KJJ=EP�HrEI LNAOOEKJ�MQr=Q

I KI AJP�Kg�EHO�=QNKJP�PANIEJb�Hrb?KHA��H=�PA?DJKHKCEA�=QN=EP�PNKQRb�QJA�OKHQPEKJ

LN=PEMQA
�! KII A�JKQO��EHO�OKJP�EJMQEAPO�@A�H=�REPAOOA�@Q�LNKCNaO�@A�H=�PA?DJKHKCEA


! KII A EJ@EMQb ?E�@AOOQO� ?AO =NCQIAJPO JA OKJP L=O H^ LKQN OQCCbNAN MQA Hr=LLNAJPEOO=CA @AO

H=JCQAO AOP K>OKHaPA
 +=EO EHO OQCCaNAJP MQA OE HA CN=J@ LQ>HE? LAJOA MQA ?AO ?KILbPAJ?AO OKJP

EJQPEHAO��EH�OAN=�@A�LHQO�AJ�LHQO�@Ez?EHA�@A�HAO�AJOAECJAN
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! KII A HA @EP "
 0QOOAHH� � V . = 9B@ 4?. ; 12 >B2@A6<; 2@A 9. @B6C.;A2 � � . ;@ B; : <; 12 <R ;<B@

=<BC<;@ 3.6?2 B; 2 ?2052?052 2; 964;2 =<B? =?2@>B2 ;W6:=<?A2 >B29 @B72A� >BW2@A�02 >B2 029. @64;6[2 1WPA?2 B;

BA696@.A2B?�.C2?A6�2A�0<:=OA2;A�12�9W6;3<?:.A6<;�� W


'H ATEOPA LKQNP=JP @A JKI >NAQT ?KQNO LKQN QPEHEOAN =Q IEAQT HAO IKPAQNO @A NA?DAN?DA AP QJ

?ANP=EJ JKI >NA @A LANOKJJAO OQCCaNAJP MQA O=RKEN �NA�?DAN?DAN AOP QJA ?KILbPAJ?A AOOAJPEAHHA

=QFKQN@rDQE


�6&--&4�40/5�-&4�40-�6&--&4�40/5�-&4�40- 65*0/4�B65*0/4�B

"=JO HA ?=O @A Hr=LLNAJPEOO=CA @AO H=JCQAO �I=EO ?AH= LKQNN=EP @ARAJEN HA ?=O LKQN @A JKI >NAQOAO

?KI LbPAJ?AO AP OQFAPO�� HAO AJOAECJ=JPO AP HAO ?KJOAEHO @rb@Q?=PEKJ @ARNKJP AT=IEJAN HrEI L=?P @A

Hr'� = R=JP MQA HAO LNK>HaI AO JA OQNREAJJAJP
 /QAHHAO bP=EAJP HAO N=EOKJO @rAJOAECJAN ?A OQFAP AJ

���� � ! AO N=EOKJO OKJP�AHHAO R=H=>HAO =QFKQN@rDQE � "A JKQRAHHAO N=EOKJO OKJP�AHHAO =LL=NQAO � #P

QJA�BKEO�HAO�N=EOKJO�E@AJPExbAO��?KII AJP�HAO�L=NP=CAN�=Q�IEAQT�=RA?�HAO�bHaRAO�AP�HAQNO�B=IEHHAO��

� 'H ATEOPA @AO @EV=EJAO @A OEPAO 'JPANJAP MQE NbLANPKNEAJP HAO AILHKEO MQE @EOL=N=dPNKJP @rE?E

��� � 
 ! ANP=EJO @A ?AO AILHKEO OKJP PNaO EJPAHHA?PQAHO AP I cI A =NPEOPEMQAO
 *AO =N?DEPA?PAO�

L=N ATAI LHA� LAQRAJP OrEJMQEbPAN QJ LAQ � *r'� LAQP FKQAN QJ CN=J@ NfHA E?E
 !A HEAJ JrAOP

L=O NALNbOAJP=PEB I=EO LNbOAJPA @A OQLAN>AO EI=CAO @A >_PEIAJPO BQPQNEOPAO ?KJ`QO L=N Hr'� �

DPPLO���A@EPEKJ
?JJ
?KI �OPUHA�=NPE?HA�=E�=N?DEPA?PQNA�I=J=O�>D=PE=�EJ@AT
DPIH

� 0QOOAHH� "
� + 5.A � < , <B "221 A< � ; <D A< ) @2 . '2. ?05 � ;46;2� + 5F +2 'A699 "221 A< (2.05

&2@2.?05�' 8699@���'�+= C=VEJA��� �� � ����� ��
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�
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*=�MQAOPEKJ�?Hb�@A�Hr'��@A�@AI=EJ�LKQNN=EP�>EAJ�cPNA���X. KQN�MQE�PN=R=EHHA�Hr'��� Z

*KNOMQA RKQO QPEHEOAV QJ KQPEH MQE AOP ?AJOb RKQO =LLKNPAN QJ =R=JP=CA AJ I=PEaNA

@r=LLNAJPEOO=CA� RKQO RKQO =PPAJ@AV ^ ?A MQA ?A OKEP HA ?=O
 +=EO LAQP�EH U =RKEN QJA N=EOKJ LKQN

H=MQAHHA HrKQPEH REOA AJ B=EP ^ KLPEIEOAN QJA BKJ?PEKJ LHQO ?KILHATA MQA @A OEILHAI AJP NbLKJ@NA

^ RKO >AOKEJO � #P ?AH= =�P�EH QJA EILKNP=J?A OE RKQO K>PAJAV HA I cI A NbOQHP=P =PPAJ@Q � 4KUKJO

RKEN


 EAJ OhN� HKNOMQA Hr'� AOP ?KJOPNQEPA L=N QJA AJPNALNEOA LNERbA� EH AOP HKCEMQA @A ?KILNAJ@NA

MQAH AOP OKJ IK@aHA b?KJKIEMQA� ?=N ?AH= RKQO LANIAPPN= @A ?KILNAJ@NA LKQN MQE AHHA PN=R=EHHA

AJ xJ @A ?KILPA � OrEH Or=CEP @rQJ HKCE?EAH @AOPEJb ^ cPNA =?DAPb QJA OAQHA BKEO L=N HAO L=NAJPO� ?AQT�

?E @ARNKJP cPNA ?KJR=EJ?QO LKQN MQA @r=QPNAO L=NAJPO OKEAJP bC=HAI AJP EJPbNAOObO
 1E ?A OKJP HAO

b?KHAO��HAO�AJOAECJ=JPO�KQ�HAO�CKQRANJAI AJPO��HAO�=NCQIAJPO�?D=JCANKJP��AP�HA�HKCE?EAH�=QOOE


, KQO @ARKJO JKQO N=LLAHAN MQA HKNOMQrEH U = QJ HKCE?EAH @r'� >=Ob OQN Hr=LLNAJPEOO=CA

=QPKI=PEMQA� Hr=LLNAJPEOO=CA OA BAN= L=N N=LLKNP ^ QJA BKJ?PEKJ K>FA?PERA � HA NbOA=Q JAQNKJ=H

LAQP cPNA AJPN=dJb LKQN IEJEIEOAN HA PAILO @r=LLNAJPEOO=CA @A HrbHaRA� LKQN I=TEIEOAN HAO

NbOQHP=PO�@Q�PAOP�@A�MQEV�KQ�QJA�?KI>EJ=EOKJ�@AO�@AQT�B=?PAQNO


+=EO @=JO @A JKI >NAQT ?=O� Hr=LLNAJPEOO=CA =QN= HEAQ @=JO QJ AJRENKJJAI AJP OK?E=H� AP H=

NA?KII=J @=PEKJ @A Hr'� LAQP =RKEN QJ AwAP JKJ OAQHAI AJP OQN HrEJ@ERE@Q� I=EO =QOOE OQN HAO

=QPNAO�EJ@ERE@QO�KQ�OQN�HA�CNKQLA�@=JO�OKJ�AJOAI>HA


. KQN ATLHKNAN ?APPA E@bA� NAC=N@KJO ?KII AJP BKJ?PEKJJA HA ?bHa>NA OUOPaIA 5 =VA
 + cI A

OrEH Jr= L=O QJ CN=J@ EIL=?P LKQN HrAJOAECJAI AJP ;>EAJ MQA @A JKI >NAQT AJOAECJ=JPO HrQPEHEOAJP

LKQN�cPNA�^�HrDAQNA�^�Hrb?KHA��;�EH�LAQP�cPNA�LANPEJAJP�E?E


�";&�";&

5 =VA AOP QJA =LLHE?=PEKJ =?PQAHHAI AJP QPEHEObA LKQN =E@AN HAO ?KJ@Q?PAQNO @A RKEPQNA ^ PNKQRAN

HAQN EPEJbN=ENA � EH Or=CEP @KJ? @rQJ OUOPaIA @A J=REC=PEKJ
 +=EO 5=VA LNbOAJPA bC=HAI AJP @A

JKI >NAQOAO ?=N=?PbNEOPEMQAO @rQJ NbOA=Q OK?E=H� ?=N QJA CN=J@A L=NPEA @AO @KJJbAO MQrEH QPEHEOA

LKQN =J=HUOAN HAO ?KJ@EPEKJO @A ?EN?QH=PEKJ JA LNKREAJJAJP L=O @A @bLf PO @A @KJJbAO KQRANPO

Kz?EAHO KQ @A ?=IbN=O� I=EO @AO QPEHEO=PAQNO AQT�I cI AO
 1AHKJ HrAJPNALNEOA AHHA�I cI A� L=O LHQO�
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 � � 
 � � � � � � 
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L=O IKEJO @A ��� IEHHEKJO @A LANOKJJAO QPEHEOAJP 5 =VA ?D=MQA IKEO� OQN PKQPAO HAO LH=PAO�BKNIAO�




. KQN�?AQT�MQE�JrQPEHEOAJP�L=O�5=VA���RKE?E�QJ�NbOQIb�PNaO�OEILHA�@A�OKJ�BKJ?PEKJJAI AJP��

4 KQO cPAO OQN HA ?DAIEJ @Q PN=R=EH
 !KII A PKQO HAO FKQNO
 4KQO ?KJJ=EOOAV RKPNA ?DAIEJ

I=EO RKQO =HHAV MQ=J@ IcI A QPEHEOAN 5=VA
 #P EH AJ OAN= @A I cI A LKQN QJA CN=J@A L=NPEA

@AO RKEPQNAO MQE RKQO AJPKQNAJP
 1QN RKPNA ?=NPA� RKQO PNKQRANAV HrEPEJbN=ENA ?=H?QHb LKQN RKQO

=I AJAN H^ Kg RKQO RKQHAV =HHAN� I=EO =QOOE @AO bHbI AJPO ?KII A HrDAQNA @r=NNERbA AOPEIbA� MQE

AOP IEOA ^ FKQN PKQPAO HAO MQAHMQAO IEJQPAO =Q BQN AP ^ I AOQNA MQA HAO ?KJ@EPEKJO @A ?EN?QH=PEKJ

?D=JCAJP H^ Kg RKQO cPAO AP @=JO HAO VKJAO MQA RKQO REOEPANAV OQN RKPNA ?DAIEJ
 4 KQO LKQRAV

bC=HAI AJP cPNA EJBKNIb MQrEH U = QJ K>FAP OQN H= NKQPA ^ ��� I� QJ =??E@AJP @A RKEPQNA ^ � GI� QJ

AI >KQPAEHH=CA @=JO � GI
 #J BKJ?PEKJ @A ?AO EJBKNI=PEKJO� HA OUOPaIA LAQP RKQO LNKLKOAN QJ

EPEJbN=ENA�=HPANJ=PEB�MQE�RKQO�BAN=�XC=CJANZ���IEJ QPAOv

. KQN MQA ?AH= BKJ?PEKJJA� RKQO� AJ P=JP MQA 5=VAN� =HHAV AJPNAN @AO EJBKNI=PEKJO AP =RANPEN

HAO =QPNAO S=VANO� RE= HA OUOPaIA� MQrQJ =JEI=H ANNA H^ Kg RKQO cPAO KQ �AP ?rAOP EILKNP=JP� MQA

HrK>FAP�?AJOb�cPNA�OQN�H=�NKQPA�JrAOP�LHQO�H^


�S�&45�-�S�&45�- I�
�BI�
�B

'H U = @A Hr'� @=JO HA ?=H?QH @AO PAILO LNbRQO� @AO EPEJbN=ENAO� AP?
 'H Or=CEP @A LNAJ@NA AJ ?KILPA

@AO EJBKNI=PEKJO OP=PEMQAO �HAO @EOP=J?AO� I=EO =QOOE @AO EJBKNI=PEKJO @UJ=IEMQAO �HAO REPAOOAO

@AO RKEPQNAO�
 5 =VA QPEHEOAN= bC=HAI AJP RKPNA LNKLNA DEOPKNEMQA LKQN LNAJ@NA AJ ?KILPA RKO

D=>EPQ@AO @A ?KJ@QEPA� 
 5 =VA O=QN= IcI A MQA HAO BAQT @A ?EN?QH=PEKJ OKJP OUJ?DNKJEObO ^ RKPNA

=R=JP=CA�KQ�JKJ


+=EO�EH�U�=�LHQO�MQA�?AH=��

/Q=J @ QJ S=VAN AJPNA @AO EJBKNI=PEKJO OQN QJA JKQRA=QPb� ?KII AJP HA OUOPaIA AJ PEAJP�

EH ?KILPA � 1QLLKOKJO MQA FA LNbREAJJA MQA H= NKQPA AOP >HKMQbA� MQA @KEP�EH OA L=OOAN � 3J

ATLANP DQI=EJ LKQNN=EP B=ENA QJA @KQ>HA RbNEx?=PEKJ �AOP�?A MQA @r=QPNAO QPEHEO=PAQNO @EOAJP H=

I cI A ?DKOA ��� QPEHEOAN QJ IK@aHA HQE EJ@EMQ=JP MQAH ?Nb@EP @KEP cPNA =??KN@b ^ ?AP QPEHEO=PAQN

L=NPE?QHEAN��RbNExAN�OE�HrQPEHEO=PAQN�AOP�RN=EIAJP�>HKMQbv�* r'��B AN=�@A�I cI A


#P LHQO AJ?KNA
 *KNOMQA HA OUOPaIA @bPA?PA QJ AI>KQPAEHH=CA OQN H= NKQPA JKNI=HA� EH AJRKEA

HAO QPEHEO=PAQNO OQN QJ =QPNA ?DAIEJ
 +=EO ?KII AJP HA OUOPaIA LAQP�EH O=RKEN OE HrAI >KQPAEHH=CA

AOP Nb@QEP KQ LNK>HbI= PEMQA OrEH JrAJRKEA L=O HAO QPEHEO=PAQNO @=JO HrAI >KQPAEHH=CA LKQN RbNExAN


*AO QPEHEO=PAQNO @bF^ ?KEJ?bO JA LAQRAJP L=O @KJJAN ?APPA EJBKNI=PEKJ
 *A OUOPaIA @KEP @KJ?

AJRKUAN�@Q�I KJ@A�@=JO�HA�PN=x?�LKQN�O=RKEN�OE�HA�LNK>HaI A�AOP�NbOKHQ


�6&-26&4�$0/4*%N3"5*0/4�N5)*26&4�B�6&-26&4�$0/4*%N3"5*0/4�N5)*26&4�B

'H�U�=�QJ�?ANP=EJ�JKI >NA�@A�?KJOE@bN=PEKJO�bPDEMQAO��

�
 5 =VA�AJ�O=EP�>A=Q?KQL�OQN�RKQO
�-g�RKQO�RERAV�AP�PN=R=EHHAV��RKO�=NNcPO

D=>EPQAHO��RKO�D=>EPQ@AO
�'H�RKQO�LNKLKOA�bC=HAI AJP�@AO�LQ>HE?EPbO�=QTMQAHHAO
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RKQO�LKQRAV�NbLKJ@NA�KQ�JKJ


�
 �xJ�@ A�O=PEOB=ENA�HA�LHQO�@A�?HEAJPO�LKOOE>HA��5 =VA�@KEP�NbOKQ@NA�@A�JKI >NAQT

@EHAII AO�@rATLHKN=PEKJ�ATLHKEP=PEKJ�?KII A�?AHQE�?E�@AOOQO
�!KII AJP�LNAJ@�

EH�?APPA�@b?EOEKJ���#TEOPA�P�EH�QJA�X>KJJAZ���B=̀KJ�@A�LNAJ@NA�?APPA�@b?EOEKJ��

�
 * rQPEHEO=PEKJ�NbCQHEaNA�@A�?AO�KQPEHO�=�@AO�?KJObMQAJ?AO�OQN�JKPNA�?=L=?EPb�^

NbOKQ@NA�HA�LNK>HaI A�L=N�JKQO�IcI AO
�-J�O=EP�I=EJPAJ=JP�MQA�JKO�?=L=?EPbO

?KCJEPERAO��DQI=EJAO��OKJP�=wA?PbAO
�[�PEPNA�@rATAI LHA�o�MQE�JrAOP�OhNAIAJP

L=O�EOKHb�o�QJ�@AO�=QPAQNO�@Q�I=J QAH�QPEHEO=EP�5=VA�L=N�QJ�HQJ@E�I=PEJ

?KI LHEMQb
�*A�OUOPaIA�HQE�=�@EP�@A�MQEPPAN�Hr=QPKNKQPA�LKQN�bREPAN�HAO

AI >KQPAEHH=CAO
��LNaO���GI�@rQJA�>AHHA�NKQPA�@bL=NPAIAJP=HA��5 =VA�=�?D=JCb

@r=REO�AP�=�OQCCbNb�MQA�HA�I AEHHAQN�EPEJbN=ENA�bP=EP�@A�NARAJEN�^�Hr=QPKNKQPA
�! A

MQE�?KILPA�@=JO�?AP�ATAI LHA��?A�JrAOP�L=O�MQA�HA�OUOPaIA�=EP�?D=JCb�OKJ

EPEJbN=ENA�KLPEIEOb�o�?A�MQE�AOP�HKCEMQA�o�I=EO�HA�B=EP�MQA�JKPNA�@bLAJ@=J?A�^

HrbC=N@�@A�PAHO�OUOPaIAO�LEHKPbO�L=N�Hr'��J KQO�NAJ@A�EJ?=L=>HAO�@A�LKNPAN�JKO

LNKLNAO�FQCAI AJPO� 
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[ J KPNA ?KJJ=EOO=J?A� ?APPA MQAOPEKJ @A H= I=JELQH=PEKJ @AO CNKQLAO JA OA LKOA L=O @=JO

Hrb@Q?=PEKJ
 #J?KNA
 *KNOMQA HAO NAOOKQN?AO OKJP EHHEIEPbAO �=??aO ^ QJA LH=PABKNIA SA> L=N

ATAI LHA�� ?APPA OEPQ=PEKJ AOP O=JO CN=J@A ?KJObMQAJ?A
 +=EO OQLLKOKJO MQA HAO NAOOKQN?AO OKEAJP

HEIEPbAO � OAQHO � bHaRAO LAQRAJP QPEHEOAN HA NK>KP AJ IcI A PAILO
 "=JO ?A ?=O� QJ OUOPaIA

@r'� LNK LKOAN= MQAHO bHaRAO @ARN=EAJP =RKEN =??aO =Q NK>KP
 #P H= @b?EOEKJ LAQP @bLAJ@NA @A

JKI >NAQT B=?PAQNO
 1E HA OUOPaIA RAQP cPNA bMQEP=>HA� H= @b?EOEKJ LAQP cPNA =Hb=PKENA
 +=EO

>A=Q?KQL JA OANKJP L=O O=PEOB=EPO @A ?AH=
 1E HA OUOPaIA RAQP K>PAJEN HAO IAEHHAQNO NbOQHP=PO LKQN

PKQPA H= ?H=OOA� EH LAQP =HHKQAN LHQO @A NAOOKQN?AO =QT AJB=JPO @bB=RKNEObO
 +=EO OE HA OUOPaIA

= LKQN IEOOEKJ @A C=N=JPEN MQr=Q I KEJO ��� @AO bHaRAO K>PEAJJAJP H= JKPA 678 ^ H= xJ @Q

PNEIAOPNA��EH�?DKEOEN=�EJbREP=>HAI AJP�?ANP=EJO�bHaRAO�MQE�BANKJP�L=NPEA�@AO�����NAOP=JPO


�&�3R-&�%&�-�&�3R-&�%&�- I&/4&*(/"/5I&/4&*(/"/5

3J AJOAECJ=JP @A HraNA @A Hr'� @ KEP ?KILNAJ@NA ?KII AJP @A PAHO OUOPaIAO BKJ?PEKJJAJP� AP

MQAHHAO OKJP HAO B=EHHAO @AO =HCKNEPDIAO
 #P Or=OOQNAN MQrEH�AHHA LNAJ@ HAO @b?EOEKJO
 !rAOP LHQO

B=?EHA ^ @ENA MQr̂ B=ENA
 3J AJOAECJ=JP LAQP QPEHEOAN QJ OUOPaIA @r'� L= N?A MQA ; ?KII A ?rAOP HA

?=O @A HrKQPEH @A J=REC=PEKJ @b?NEP ?E�@AOOQO ; ?AP KQPEH LAQP =LLKNPAN @AO =R=JP=CAO ^ PKQO
 +=EO

QJ AJOAECJ=JP LAQP� AP @KEP� KLLKOAN H= @b?EOEKJ LNKLKObA L=N Hr'� ^ O= LNKLNA ATLbNEAJ?A
 . AN@NA

�� IEJ QPAO OQN QJA NKQPA JrAOP L=O PNaO CN=RA
 +=EO LNAJ@NA H= I=QR=EOA @b?EOEKJ LKQN RKO bHaRAO

HrAOP


� DPPLO���SSS 
?KVU>ANNEAO
?KI �S=VA�OP=PEOPE?O�QOANO�B=?PO� =J@
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DPPLO���SSS 
=QPKARKHQPEKJ
?KI �J ASO�S=VA�NARA=HO�DKS�I=J U�QOANO�NQJ�PDA�=LL�KJ�

=J@NKE@�=J@�ELDKJA����� �� 
DPIHBKN�OKIA�B=?PO�=J@�xCQNAO�?KJ?ANJEJC�5 =VA

� . APN=JQ� 7
 3J @AN PDA &KK@� 0A=H�PEIA #2� =J @ &KS 5 =VA )JKSO 7KQrNA KJ PDA $=OPAOP

0KQPA

DPPLO��� I A@EQI
 ?KI �S=VA�QJ@AN�PDA�DKK@�NA=H�PEIA�AP=�=J@�DKS�S=VA�GJKSO�UKQNA�KJ�

PDA�B=OPAOP�NKQPA���@�� ?���>��
� !HAI AJOKJ� %
"
� +=OAHHE� �
� $E=JJ=?=� �
 (
 2A .9	0APDEJGEJC %.1 J=REC=PEKJ� ?NA=PEJC

?KCJEPERA I= LO PDNKQCD =Q@EPKNU ?HQAO
'06 &2= ���� � ��� � � �� �� �
 DPPLO���@KE
KNC�� � 
� ��� �

O������� �� ������� �

DPPLO���SSS 
J=PQNA
?KI �=NPE?HAO�O������� �� ������� �
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� ?A OP=@A� JKQO ?KJOE@bNKJO MQA HrAJOAECJ=JP AOP OQzO=IIAJP =RANPE AJ I=PEaNA @r'� LKQN HAO

QPEHEOAN @A I=JEaNA OhNA� AJ HAO ATLHKEP=JP =Q OANRE?A @Q LNK?AOOQO Lb@=CKCEMQA
 * rAJOAECJ=JP

LAQP bC=HAI AJP OKQD=EPAN L=NP=CAN =RA? OAO bHaRAO MQAHMQAO ?KJJ=EOO=J?AO EJPANJAO KQ ATLHEMQAN

?KII AJP BKJ?PEKJJAJP ?ANP=EJO @AO KQPEHO MQA HAO bHaRAO QPEHEOAJP
 .KQN =QP=JP� ?AH= JA @KJJA

L=O��AJ?KNA��^�HrAJOAECJ=JP�HA�NfHA�AP�H=�P_?DA�@rAJOAECJAN�Hr'�


2KQPABKEO� H= MQAOPEKJ xJEN= L=N OA LKOAN
 "KEP�KJ BKNIAN PKQP HA I KJ@A ^ Hr'�� AJOAECJAN ?A

MQE H= ?KJ?ANJA � "=JO ?A ?=O� MQA @KEP�KJ AJOAECJAN � /QE @KEP cPNA HrAJOAECJ=JP � ! KI >EAJ @A

?DKOAO�AJ?KNA�HrAJOAECJ=JP�@KEP�EH�=LLNAJ@NA��

�&�26&�/064�"70/4�"113*4�%&�-�&�26&�/064�"70/4�"113*4�%&�- I&/4&*(/&.&/5�%6�$0%&I&/4&*(/&.&/5�%6�$0%&

'H U = �� =JO� H= LHQL=NP @AO L=UO AQNKLbAJO OKJP L=NRAJQO ^ H= ?KJ?HQOEKJ OQER=JPA � X=LLNAJ@NA

^ QPEHEOAN QJ KN@EJ=PAQN JA OQzP L=O� EH AOP Jb?AOO=ENA @r=LLNAJ@NA ^ ?K@AN ^ PKQO HAO AJB=JPO �KQ

L=NBKEO� HAQN =LLNAJ@NA @A I=JEaNA LHQO =I>EPEAQOA HA ?=H?QH AP HrEJBKNI=PEMQA� ��� 
 *AO =NCQIAJPO

MQE bP=EAJP =HKNO QPEHEObO OKJP LNK>=>HAI AJP AJ?KNA R=HE@AO =QFKQN@rDQE AJ ?A MQE ?KJ?ANJA

HrEJPAHHECAJ?A�=NPEx?EAHHA��

u 1=RKEN�?K@AN�AOP�=QOOE�QPEHA�AP�Jb?AOO=ENA�MQA�O=RKEN�b?NENA�AP�?KILPAN�

u 2KQPAO�HAO�=?PEREPbO�DQI=EJAO�NAMQEaNAJP�@Q�?K@=CA�

u *A�?K@=CA�AOP�bC=HAI AJP�HEb�^�@r=QPNAO�?KILbPAJ?AO�Jb?AOO=ENAO�?KIIA�H=�NbOKHQPEKJ

@AO�LNK>HaI AO


*A ?K@=CA = @KJ? bPb EJPbCNb� =RA? @AO NbOQHP=PO R=NE=>HAO� 
 #J L=NPE?QHEAN� PNKL LAQ @A NAOOKQN?AO

KJP bPb =HHKQbAO ^ Hr=OLA?P DQI=EJ � H= BKNI=PEKJ @AO AJOAECJ=JPO
 $KN?A AOP @A ?KJOP=PAN MQrQJ

RbNEP=>HA LNK>HaI A OA LKO=EP ^ ?A JERA=Q�H^ � QJA PNKL >KJJA BKNI=PEKJ @AO AJOAECJ=JPO HAO

=QN=EP ?KJ@QEPO ^ =>=J@KJJAN HrAJOAECJAI AJP LKQN PN=R=EHHAN @=JO HA OA?PAQN EJBKNI=PEMQA� Kg

HAO O=H=ENAO OKJP >EAJ LHQO bHARbO � !rAOP ?A MQA IKJPNAJP PKQO HAO N=LLKNPO @r�;3<?:.A60@ �B?<=2AP

@r=QPNAO�KNC=JEO=PEKJO��=RA?�@AO�AT?ALPEKJO��bRE@AII AJP�


*= BKNI=PEKJ @AO AJOAECJ=JPO OrAOP =RbNbA ?KILHATA @=JO PKQO HAO L=UO AP� AJ ����� HAO

NbOQHP=PO OKJP AJ?KNA DbPbNKCaJAO
 "=JO H= LHQL=NP @AO L=UO� KJ AOPEIA MQA HA JKI >NA
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@rAJOAECJ=JPO ?KNNA?PAIAJP BKNIbO AOP EJOQzO=JP
 ! AH= NAJ@ L=NPE?QHEaNAIAJP ?KILHATA HA B=EP

@rAJREO=CAN H= BKNI=PEKJ @AO AJOAECJ=JPO ^ Hr'�� ^ QJ JE RA=Q OQzO=JP LKQN MQrAQT IcI A

LQEOOAJP�AJOAECJAN�Hr'��� LHQPfP�MQrAJOAECJAN�AJ�QPEHEO=JP�Hr'� �


�%6$"5*0/�K�-�%6$"5*0/�K�- I�
I�


*A LNAIEAN K>FA?PEB LKQNN=EP ?KJOEOPAN ^ EJPbCNAN QJA BKNIA @rb@Q?=PEKJ ^ Hr'� ^ H rb?KHA� O=JO LKQN

=QP=JP MQA HrKJ Or=??KN@A �AJ?KNA� OQN ?A MQA ?APPA BKNI=PEKJ @ARN=EP EILHEMQAN
 1KQD=EPA�P�KJ

ATLHEMQAN ?KIIAJP Hr'� B KJ?PEKJJA KQ OEILHAI AJP LNbOAJPAN HAO NbOQHP=PO @A HrQPEHEO=PEKJ @A Hr'�

� ! APPA b@Q?=PEKJ @KEP�AHHA OA HEIEPAN ^ H= ?KILNbDAJOEKJ @AO '� KQ bC=HAI AJP EJ?HQNA H= ?=L=?EPb

^ Or=@=LPAN AP ^ ?NbAN @=JO ?A @KI=EJA � ! A OKJP @AO MQAOPEKJO =QTMQAHHAO JKQO JKQO @ARKJO @A

NbLKJ@NA
 . AQP�cPNA MQr=xJ @A O=RKEN ?A MQE @KEP cPNA AJOAECJb @=JO HA ?=@NA @rQJA BKNI=PEKJ ^

Hr'���H=�LNAIEaNA�MQAOPEKJ�^�OA�LKOAN�AOP�H=�OQER=JPA���MQA�OKQD=EPA�P�KJ�=??KI LHEN��

1E Hrb@Q?=PEKJ ^ Hr'� LANI AP =QT LANOKJJAO @A B=ENA H= @EwbNAJ?A AJPNA H= O?EAJ?A AP H=

I= CEA� @rAJREO=CAN Hr=@KLPEKJ @rQJA JKQRAHHA OKHQPEKJ '� A P @r=RKEN QJA ?KJJ=EOO=J?A EJPQEPERA

@Q BKJ?PEKJJAI AJP @A ?APPA OKHQPEKJ�AP L=O QJEMQAIAJP @A OAO AwAPO�� EH ?KJREAJ@N= bC=HAI AJP

@A I APPNA AJ LH=?A QJA BKNIA @A BKNI=PEKJ LN=PEMQA � HAO bHaRAO AP HAO bPQ@E=JPO @ARNKJP cPNA AJ

I AOQNA @A PAOPAN HAO OUOPaIAO AP @A ?KILNAJ@NA HAO IK@aHAO @A BKJ?PEKJJAI AJP @A ?AO OUOPaIAO


�"3"%*(.&4�"3"%*(.&4

* r'� J A ?KJ?ANJA L=O OAQHAI AJP @AO =HCKNEPDIAO
 #HHA ?KILNAJ@ bC=HAI AJP @A JKI >NAQT

=OLA?PO DQI=EJO AP @AO MQAOPEKJO MQE @KERAJP cPNA IhNAIAJP Nbyb?DEAO
 .=N ATAI LHA� H= LHQL=NP

@AO IbPDK@AO @r'� NALKOANKJP� @=JO QJA ?ANP=EJA I AOQNA� OQN @AO bHbI AJPO =Hb=PKENAO
 !AH=

LAQP OAI>HAN bPN=JCA LKQN @AO PA?DJEMQAO MQE OKJP ?AJObAO JKQO =E@AN ^ LNAJ@NA @AO @b?EOEKJO

N=@E?=HAO �KQ MQE LNAJJAJP @ENA?PAIAJP @AO @b?EOEKJO� ?KII A ?rAOP @A LHQO AJ LHQO OKQRAJP HA

?=O��L=N�ATAI LHA�LKQN�HAO�I=N?DbO�>KQNOEANO�


. KQNP=JP� OE Hr'� @ KEP FKQAN QJ NfHA ?Hb @=JO JKPNA BQPQN� JA @ARNEKJO�JKQO L=O JKQO U IAPPNA

@aO�I=EJPAJ=JP��

3J N=LLKNP @A Hr3J AO?K @A �� �� � OQCCaNA MQA HAO � OQFAPO OQER=JPO� LKQN H= LHQL=NP =>OAJPO

@Q�OUOPaIA�b@Q?=PEB�=?PQAH��@KERAJP�cPNA�PN=EPbO��

�
 *=�LNKCN=II=*=�LNKCN=II=PEPEKJ
KJ
 + cI A�OE�HrQPEHEO=PEKJ�@A�?AO�KQPEHO�JA�OAI>HA�L=O�EILHEMQAN

HrQPEHEO=PEKJ�@ENA?PA�@A�H=�LNKCN=II=PEKJ��HA�N=EOKJJAI AJP�OKQO�F=?AJP�@AO�KQPEHO�'�

OQEP�@AO�NaCHAO�MQE�LAQRAJP�cPNA�=LLNEOAO�CN_?A�=Q�?K@A


�
 *A�D=O=*A�D=O=N@�FKQA�QJ�NfN@�FKQA�QJ�NfHHA�?A�?HHbb

 ! AH=�OQNLNAJ@�OKQRAJP��I=EO�Hr'��LAQP�?KII APPNA�@AO

ANNAQNO�MQE�OKJP��AJ�CN=J@A�L=NPEA��EJbREP=>HAO���AHHAO�LAQRAJP�cPNA�?=QObAO�L=N�H=�MQ=HEPb

@AO�@KJJbAO�KQ�@AO�?=LPAQNO��I=EO�=QOOE�L=N�H=�J=PQNA�OP=PEOPEMQA�@AO�=HCKNEPDIAO

QPEHEObO
�*=�LHQL=NP�@AO�=HCKNEPDIAO�@r'��J A�REOAJP�L=O�QJ�P=QT�@rAT=?PEPQ@A�L=NB=EP


�
 *A�I*A�I KJKJ@@A�JA�JrrAOP�LAOP�LHHQO�@QO�@bbPANIEJEOPAPANIEJEOPA

 ! AH=�AOP�HEb�=Q�LKEJP�LNb?b@AJP��I=EO�HAO

?KJObMQAJ?AO�OKJP�OLb?ExMQAO�?=N�?rAOP�H^�MQA�JKQO�?KILNAJKJO�MQrQJ�OUOPaIA�@r'�

� 
 � � � � � � � � � � � � � � 
 � � �

�C �



LAQP�JKQO�BKQNJEN�@AO�NbLKJOAO�@EwbNAJPAO��L=NBKEO�IcI A�?KJPN=@E?PKENAO��^�@AO

MQAOPEKJO�OEILHAO
�*=�HA?PQNA�@A�Hr=NPE?HA�@r�H=J�2QNEJC�@A��� �� � AOP�PNaO�b?H=EN=JPA�^�?A

OQFAP


�
 *=�LAJObA�?NE*=�LAJObA�?NEPEPEMMQA�AOP�AOOAJQA�AOP�AOOAJPEPEAAHHHHAA��I=EO�EH�AOP�@ARAJQ�Jb?AOO=ENA�@A�O=RKEN�?KII AJP

QPEHEOAN�HAO�>KJO�KQPEHO
�*AO�KQPEHO�@r'��@bRAHKLLAJP�@AO�B=QT�@A�LHQO�AJ�LHQO�Az?=?AO��

@A�B=QOOAO�EI=CAO��@A�B=QOOAO�RE@bKO�AP�@bOKNI=EO��@A�B=QT�PATPAO
�"AI=EJ��EHO�LKQNNKJP

LNK>=>HAI AJP�?NbAN�@A�B=QT�?KQNO
�*=�OAQHA�QPEHEO=PEKJ�@A�JKPNA�>KJ�OAJO�JA�JKQO

LANIAP�LHQO�@A�LNAJ@NA�@A�@b?EOEKJO�b?H=ENbAO�AJ�?A�MQE�?KJ?ANJA�H=�RbN=?EPb�@rQJA

EI=CA��@rQJA�RKET�KQ�@rQJ�PATPA


�
 *AO�R=HAQNO�MQA�JKQO�?DbNEOOKJO��?AHHAO�MQE�JKQO�=E@AJP�^�=J=HUOAN�HA�I KJ@A��^�LNAJ@NA

@AO�@b?EOEKJO�IKN=HAO��^�B=ENA�HA�?DKET�@A�?KJO=?NAN�JKPNA�PAILO�=QT�bPQ@AO�KQ�=Q

PN=R=EH��PKQPAO�?AO�R=HAQNO�@KERAJP�cPNA�AT=IEJbAO�@A�LNaO�^�H=�HQIEaNA�@AO�LNKCNaO�@A

Hr'J PAHHECAJ?A�� NPEx?EAHHA
�*=�VKJA�CNEOA�@A�H=�RbNEPb�OA�@bRAHKLLA�@A�FKQN�AJ�FKQN���?APPA

ATLbNEAJ?A�Jr=QN=�LAQP�cPNA�L=O�@A�R=HAQN�HKNOMQA�Hr'��OAN=�?=L=>HA�@A�OA�NbBbNAN�^�QJA

ATLbNEAJ?A�?KHHA?PERA�AJ�=J=HUO=JP�HAO�@KJJbAO


*= ?KI LNbDAJOEKJ @A ?AO LNK>HaI AO� KQ @Q I KEJO H= BKNIQH=PEKJ @A ?AO LNK>HbI= PEMQAO� AOP QJA

Jb?AOOEPb


�63464�&5�130(3"..&4�63464�&5�130(3"..&4

� H= xJ @A Hr=JJbA �� �� �� �� KJ ?KI LPA LAQ @A LNKCN=IIAO ?KJ?ANJ=JP Hr'� @ AOPEJbO ^ HrAJOAI>HA

@Q ?QNOQO O?KH=ENA KQ =QT AJOAECJ=JPO
 *r3J AO?K = ?KIIAJ?b ^ NA?AJOAN ?AO LNKCN=IIAO AP ^

HAO�LNbOAJPAN� 


* r3J AO?K AOP QJ =?PAQN ?Hb @A HrAJOAECJAI AJP @=JO HA I KJ@A AJPEAN
 #J N=EOKJ @A OKJ

EI LHE?=PEKJ @=JO HAO $QPQNO @A Hr#@Q?=PEKJ� � Hr3J AO?K OrEJPbNAOOA L=NPE?QHEaNAIAJP =Q N=LLKNP

AJPNA Hr'� A P HrAJOAECJAI AJP
 *rKNC=JEOIA BKQNJEP =EJOE @AO @K?QIAJPO PNaO QPEHAO MQE =E@AJP ^ H=

BKEO HAO @b?E@AQNO AP HAO AJOAECJ=JPO� AJ ?A MQE ?KJ?ANJA Hr'�� H rAJOAECJAI AJP KQ HrbPDEMQA NAH=PERA

^ HrQPEHEO=PEKJ @A Hr'� C bJbN=PERA @=JO QJ ?=@NA Lb@=CKCEMQA
 #J�� ��� HAO ATLANPO @A Hr3J AO?K

KJP bH=>KNb @AO @K?QIAJPO MQE @b?NERAJP HAO ?KILbPAJ?AO NAMQEOAO LKQN HAO AJOAECJ=JPO AP HAO

bPQ@E=JPO�� 
 *= RANOEKJ xJ=HA AOP =PPAJ@QA LKQN ����� I=EO H= RANOEKJ @A �� �� LNKLKOA @bF^ @AO

=OLA?PO MQE =HHEAJP MQAOPEKJO PA?DJKHKCEMQAO AP OQFAPO LHQPfP HEbO =QT O?EAJ?AO OK?E=HAO KQ� AJ ?A

MQE ?KJ?ANJA HAO AJOAECJ=JPO� MQE ?KJ?ANJAJP HAO LNK>HaI AO @A @bRAHKLLAI AJP LNKBAOOEKJJAH


+ cI A OE HA ?K@=CA JrAOP L=O EIIb@E=PAIAJP Jb?AOO=ENA� EH OAI>HAN=EP MQA ?APPA ?KILbPAJ?A OKEP

NAMQEOA�LKQN�IEAQT�?KILNAJ@NA�Hr'�
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*A ?K@=CA� KQ H= LNKCN=II=PEKJ� AOP QJA =?PEREPb LNKIQA @=JO H= LHQL=NP @AO L=UO AQNKLbAJO

@ALQEO ����
 #J �� ��� Hr3JEKJ #QNKLbAJJA = OKQPAJQ HrAJOAECJAI AJP @A Hr'JBKNI=PEMQA AJ

#QNKLA
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N$0673*3�<
N$0673*3�<

'� A P ! K@A � ! K@A� JK

?K@A�KQ�HKS�?K@A�


N$0673*3�<
N$0673*3�<

#OO=UAV�-N=JCA�

. KQNP=JP� @ALQEO Hr=RaJAI AJP @A Hr'� C bJbN=PERA AP ?KILPA PAJQ @A

OKJ EIL=?P =JPE?ELb OQN HrAJOAECJAI AJP�� �HrQPEHEPb @A Hr=LLNAJPEOO=CA

@Q ?K@=CA = bPb NAIEOA AJ MQAOPEKJ
 , A LAQP�KJ L=O OEILHAI AJP

H=EOOAN HAO '� ATb?QPAN @AO P_?DAO LKQN JKQO � -Q� =Q

?KJPN=ENA�LQEOMQr̂ Hr=RAJEN @A JKI >NAQT AILHKEO @bLAJ@NKJP @A Hr'��

JA�@ARN=EP�KJ�L=O�=LLNAJ@NA�^�?K@AN�LKQN�IEAQT�ATLHKEPAN�Hr'���

*= LNEJ?EL=HA N=EOKJ @r=LLNAJ@NA ^ ?K@AN�

?rAOP MQrQJ AJOAECJ=JP KQ QJ bHaRA LKQNN=EP

QPEHEOAN Hr'� @=JO HA ?=@NA @A LNKCN=IIAO

EJBKNI=PEMQAO
 *A X?K@=CA @A Hr'� Z EILHEMQA

QJ ?ANP=EJ JKI >NA @A P_?DAO
 *A

@bRAHKLLAI AJP @A I K@aHAO B=EP

D=>EPQAHHAI AJP L=NPEA @A H=1.A. @062;02 AP @Q

:. 056;2 92.?;6;4 � QJ�A� >KJ�JA� ?K@AQN�

?K@AQOA LAQP LNAJ@NA QJ AJOAI>HA @A @KJJbAO� HA JAPPKUAN O=JO @EOPKNOEKJ AP HrQPEHEOAN =xJ @A

@b@QENA @AO NaCHAO AP @AO IK@aHAO CN_?A ^ @AO =HCKNEPDIAO @r=LLNAJPEOO=CA =QPKI=PEMQA
 *=

LANOKJJA AJ ?D=NCA @A H= LNKCN=II=PEKJ LAQP OLb?ExAN HAO =PPNE>QPO EILKNP=JPO KQ H=EOOAN

Hr=HCKNEPDIA ?H=OOExAN HA PATPA KQ HAO EI=CAO >NQP�AO�
 � ?A PPA xJ� ?ANP=EJO H=JC=CAO OKJP

L=NPE?QHEaNAIAJP Az?=?AO� ?KII A ?rAOP HA ?=O @r-N=JCA
 "=JO @r=QPNAO ?=O� QJ @bRAHKLLAQN KQ

QJA�@bRAHKLLAQOA�LKQNN=�?DKEOEN�@rQPEHEOAN�QJA�H=JCQA�?KII QJA�?KII A�.UPDKJ
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DPPLO���SSS 
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DPPLO���SSS 
QJAO?K
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�� 3J AO?K���� �� �
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DPPLO���SSS 
QJAO?K
KNC�AJ�@ECEP=H�A@Q?=PEKJ�=E�BQPQNA�HA=NJEJC�?KI LAPAJ?U�BN=IASKNGO
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*= 00-!-! AOP H= PA?DJEMQA @r'� QPEHEObA LKQN ?KILNAJ@NA HAO ?=N=?PaNAO @rQJA LDKPK
 !r AOP

bC=HAI AJP H= PA?DJKHKCEA MQE =E@A QJ HA?PAQN @A L@B ^ ?KILNAJ@NA HAO IKPO OQN QJA EI=CA

JQI bNEObA���#P�?AHHA�MQA�H=�.KOPA�QPEHEOA�LKQN�PNEAN�RKPNA�?KQNNEAN�bHA?PNKJEMQA


*AO OUOPaIAO 0-! @ r=QFKQN@rDQE LAQRAJP ?KILNAJ@NA QJA I= QR=EOA b?NEPQNA MQA IcI A

HAO DQI=EJO KJP @Q I=H ^ @b?K@AN
 ,r KQ>HEAV L=O HAO KN@KJJ=J?AO @A RKPNA Ib@A?EJ o QJA '�

LKQNN=EP�cPNA�IAEHHAQNA�MQA�HA�LD=NI=?EAJ�LKQN�PNKQRAN�HA�>KJ�I b@E?=I AJP�LKQN�RKQO��
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��

�� AOP QJ JKI >NA OLb?E=H @=JO HA %AAG@KI
 !r AOP H= NbLKJOA ?=H?QHbA L=N QJ bJKNIA

OQLANKN@EJ=PAQN JKII b . AJObA LNKBKJ@A OQN QJA LbNEK@A @A ��� IEHHEKJO @r=JJbAO


+=HDAQNAQOAIAJP��LANOKJJA�JA�O=EP�MQAHHA�AOP�H=�MQAOPEKJ��

�EJOE� @=JO HA HERNA X�JOS AN PK PDA 3HPEI=PA /QAOPEKJ KB *EBA� PDA 3JERANOA� =J@

#RANUPDEJCZ Kg ?AH= =LL=N=dP� QJ KN@EJ=PAQN OLb?E=H @A H= P=EHHA @rQJA LAPEPA LH=JaPA = bPb

?KJOPNQEP ^ L=NPEN @A ?KILKO=JPO KNC=JEMQAO AP JKII b X2ANNAZ LKQN ?=H?QHAN Hr3HPEIA

/QAOPEKJ


4 KENH=�L=CA�@A�SEGELA@E=�OQN���LKQN�HrDEOPKENA�?KILHaPA��
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 EJC

1KQN?AO��1KQN?AO�� EJC

.. KKHEHEPEPEMMQA @QA @A @A @KJJKJJbAO �bAO �! KHHA?PA RKO @KJJbAO =QLNaO @A  EJC AP =?DaPA RKO @KJJbAO =QLNaO @A PEANO
 *= LKHEPEMQA

@A ?KJx@AJPE=HEPb @bLAJ@ @Q PULA @A ?KILPA MQA RKQO QPEHEOAV
 !AO @KJJbAO OKJP QPEHEObAO LKQN H=

LANOKJJ=HEO=PEKJ AP HA ?E>H=CA @AO =JJKJ?AO
 .=NP=CA HAO @KJJbAO =RA? HAO OK?EbPbO =zHEbAO AP HAO xHE=HAO

?KJPNfHbAO�L=N�+E?NKOKBP���=RA?�HAO�RAJ@AQNO�PN=R=EHH=JP�LKQN�OKJ�?KILPA��AP?



.. KKHEHEPEPEMMQA�AJ�I=QA�AJ�I=PEPEaNA�@aNA�@A�?KKA�?KKGEGEAO��AO��! KHHA?PA�@AO�?KKGEAO�^�@AO�xJO�IQHPELHAO


.. ==N=IN=IaaPNAO�@PNAO�@A�?KJxA�?KJx@@AJAJPE=HEPE=HEPb��Pb��+ AJQ���! KJx@AJPE=HEPb

 N=RA

1KQN?A1KQN?A� 1AHB �%KKCHA FQOMQrAJ �� ��� PKQFKQNO ?KIL=Nb ^ @r=QPNAO OKQN?AO OE L=O =OOAV @A NbOQHP=PO PNKQRbO��  EJC

LKQN�HAO�NbOQHP=PO�EI=CA�AP�RE@bK


.. KKHEHEPEPEMMQA @QA @AO @AO @KJJKJJbAO �bAO �, A ?KHHA?PA L=O @A @KJJbAO LANOKJJAHHAO� @A NAMQcPAO @A NA?DAN?DA KQ @A ?HE?O @A

OKQNEO


.. KKHEHEPEPEMMQA @QA @AO ?KKAO ?KKGEGEAO �AO �. KQN OA OKQRAJEN @AO L=N=IaPNAO o IcI A ?AH= AOP =JKJUI A AP LAQP cPNA @bO=?PERb L=N

HrQPEHEO=PAQN


.. ==N=IN=IaaPNAO��PNAO��+ AJQ���1DKS�I KNA

"Q?G"Q?G%K

1KQN?AO��1KQN?AO��LHQO�@A�����OKQN?AO�U�?KILNEO�@r=QPNAO�IKPAQNO�@A�NA?DAN?DA�?KII A�7=DKK�� EJC�AP�%KKCHA


.. KKHEHEPEPEMMQA @QA @A @A @KJJKJJbAO �bAO �, A ?KHHA?PA L=O @A @KJJbAO LANOKJJAHHAO� HAO NAMQcPAO @A NA?DAN?DA OKJP AJNACEOPNbAO

OKQO�BKNIA�@r=CNbC=P��O=JO�@KJJbAO�LANOKJJAHHAO�@rQJ�EJ@ERE@Qr


.. KKHEHEPEPEMMQA�AJ�I=QA�AJ�I=PEPEaNA�@aNA�@A�?KKA�?KKGEGEAO��AO��,r QPEHEOA�L=O�@A�?KKGEAO�@A�OQERE�KQ�@rE@AJPEx?=PEKJ


.. ==N=IN=IaaPNAO�@PNAO�@A�?KJxA�?KJx@@AJAJPE=HEPE=HEPb��Pb��+ AJQ���2KQO�HAO�L=N=IaPNAO���!KJx@AJPE=HEPb

#?KOE=
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1KQN?AO��1KQN?AO�� EJC

.. KKHEHEPEPEMMQA @QA @A @A @KJJKJJbAO �bAO �, A RAJ@ L=O @A @KJJbAO LANOKJJAHHAO KQ @A NA?DAN?DA�=JKJUIEOA HAO @KJJbAO @=JO HAO

��FKQNO


.. KKHEHEPEPEMMQA�AJ�I=QA�AJ�I=PEPEaNA�@aNA�@A�?KKA�?KKGEGEAO��AO��. =O�@A�OQERE�L=N�@AO�PEANO��OQERE�IEJEI=H�MQE�LAQP�cPNA�@bO=?PERb


.. NENER=R=??U�1AU�1APPEJPPEJCO��CO��+ AJQ���2KQO�HAO�L=N=IaPNAO

%KKCHA

1KQN?AO��1KQN?AO��%KKCHA

.. KKHEHEPEPEMMQA @QA @AO @AO @KJJKJJbAO �bAO �! KHHA?PA @AO @KJJbAO LANOKJJAHHAO� @AO PANIAO @A NA?DAN?DA� @AO EJPAN=?PEKJO� @A

Hr=?PEREPb AP @AO LNbBbNAJ?AO @=JO HAO =LLO %KKCHA � � ?PEREPb OQN HAO OEPAO AP =LLO PEANO MQE QPEHEOAJP HAO OANRE?AO

%KKCHA ! AO @KJJbAO OKJP QPEHEObAO LKQN H= LANOKJJ=HEO=PEKJ� HA ?E>H=CA @AO =JJKJ?AO AP Hr=I bHEKN=PEKJ @AO

OANRE?AO %KKCHA
 %KKCHA ?KHHA?PA bC=HAI AJP @AO EJBKNI=PEKJO RKQO ?KJ?ANJ=JP =QLNaO @A OKQN?AO =??AOOE>HAO

=Q�LQ>HE?��@A�OKQN?AO�@A�?KJx=J?A�AP�@A�L=NPAJ=ENAO�LQ>HE?EP=ENAO


.. KKHEHEPEPEMMQA�AJ�I=QA�AJ�I=PEPEaNA�@aNA�@A�?KKA�?KKGEGEAO��AO��! KHHA?PA�@AO�?KKGEAO�^�@AO�xJO�IQHPELHAO


.. NENER=R=??U 1AU 1APPEJPPEJCO �CO �. =N=IaPNAO � .=N=IaPNAO @A NA?DAN?DA LKQN H= NA?DAN?DA Ob?QNEObA � .=N=IaPNAO � 4KO

@KJJbAO @=JO H= NA?DAN?DA KQ .=N=IaPNAO @A ?KJx@AJPE=HEPb OKQO HA ?KILPA CKKCHA HKNOMQA RKQO cPAO ?KJJA?Pb


+ AP=%AN

1KQN?AO��1KQN?AO��7=DKK�� EJC��1?KLE=��'JBKPECAN��-J A, ASOL=CA��) AHGKK�

.. KKHEHEPEPEMMQA�@QA�@A�@A�@KJJKJJbAO��bAO��JA�OQEP�L=O�AP�JA�OPK?GA�L=O�HAO�@KJJbAO�LANOKJJAHHAO��BKQEHHbAO�@=JO�HAO����DAQNAO


.. KKHEHEPEPEMMQA @QA @AO ?KKAO ?KKGEGEAO �AO �QPEHEOA @AO ?KKGEAO JKJ E@AJPEx=>HAO LANOKJJAHHAI AJP LKQN AJNACEOPNAN HAO L=N=IaPNAO

@A�NA?DAN?DA


.. NENER=R=??U�1AU�1APPEJPPEJCO��CO��+ AJQ���L=N=IaPNAO�LKQN�xHPNA�OhN�AP�HEOPAO�JKENAO

-J A1A=N?D

1KQN?AO�1KQN?AO� EJC

.. KKHEHEPEPEMMQA�@QA�@A�@A�@KJJKJJbAO��bAO��, A�OPK?GA�L=O�HrDEOPKNEMQA�@A�NA?DAN?DA��Hr=@NAOOA�'.�AOP�OPK?GbA�LAJ@=JP���FKQNO


.. KKHEHEPEPEMMQA�AJ�I=QA�AJ�I=PEPEaNA�@aNA�@A�?KKA�?KKGEGEAO��AO��,r QPEHEOA�L=O�@A�?KKGEAO


.. NENER=R=??U�1AU�1APPEJPPEJCO��CO�� =O?QHAV�HA�?KII QP=PAQN�LNaO�@A�H=�>KdPA�@A�NA?DAN?DA�LKQN�QJA�?KJx@AJPE=HEPb�=R=J?bA


/S=J P

1KQN?AO��1KQN?AO��/S=J P�� EJC

.. KKHEHEPEPEMMQA @QA @A @A @KJJKJJbAO �bAO �, A OPK?GA L=O HAO EJBKNI=PEKJO LANOKJJAHHAO KQ HAO NA?DAN?DAO� Hr'. =J KJUIEObA AOP

OPK?GbA�LAJ@=JP���FKQNO


� � � � � 
 � � 
 � � � � � � 
 
 � 
 � � � � � 
 � ! � �

���



.. KKHEHEPEPEMMQA�AJ�I=QA�AJ�I=PEPEaNA�@aNA�@A�?KKA�?KKGEGEAO��AO��,r QPEHEOA�L=O�@A�?KKGEAO�@A�OQERE


.. NENER=R=??U�1AU�1APPEJPPEJCO��CO��+ AJQ���L=N=IaPNAO�LKQN�QJ�xHPNA�OhN


1SEOO?KSO

1KQN?AO��1KQN?AO��1SEOO?KS��LKQN�Hr=HHAI=J @�� EJC�LKQN�HAO�=QPNAO�H=JCQAO


.. KKHEHEPEPEMMQA @QA @A @A @KJJKJJbAO �bAO �, A OPK?GA =Q?QJA @KJJbA AP @KJ?� JA @EwQOA =Q?QJA LQ>HE?EPb >=ObA OQN HAO @KJJbAO

?KHHA?PbAO�=JKJUIEOA�HAO�NAMQcPAO�@A�NA?DAN?DA�=LNaO���FKQNO


.. KKHEHEPEPEMMQA�AJ�I=QA�AJ�I=PEPEaNA�@aNA�@A�?KKA�?KKGEGEAO��AO��, A�B=EP�L=O�QO=CA�@A�?KKGEAO

.. ==N=IN=IaaPNAO�@PNAO�@A�?KJxA�?KJx@@AJAJPE=HEPE=HEPb��Pb��, KJ�Jb?AOO=ENAO��

7=DKK�

1KQN?AO��1KQN?AO�� EJC��

.. KKHEHEPEPEMMQA @QA @A @A @KJJKJJbAO �bAO �! KHHA?PA @AO @KJJbAO LANOKJJAHHAO� @AO PANIAO @A NA?DAN?DA� @AO EJPAN=?PEKJO� @A

Hr=?PEREPb AP @AO LNbBbNAJ?AO OQN HAO =LLO 7=DKK� � � ?PEREPb OQN HAO OEPAO AP =LLO PEANO MQE QPEHEOAJP HAO OANRE?AO

7=DKK � ! AO @KJJbAO OKJP QPEHEObAO LKQN H= LANOKJJ=HEO=PEKJ� HA ?E>H=CA @AO LQ>HE?EPbO AP Hr=I bHEKN=PEKJ @AO

OANRE?AO
 7=DKK � ?KHHA?PA bC=HAI AJP @AO EJBKNI=PEKJO RKQO ?KJ?ANJ=JP =QLNaO @A OKQN?AO =??AOOE>HAO =Q LQ>HE?�

@A�OKQN?AO�@A�?KJx=J?A�AP�@A�L=NPAJ=ENAO�LQ>HE?EP=ENAO


.. KKHEHEPEPEMMQA�AJ�I=QA�AJ�I=PEPEaNA�@aNA�@A�?KKA�?KKGEGEAO��AO��! KHHA?PA�@AO�?KKGEAO�^�@AO�xJO�IQHPELHAO


.. ==N=IN=IaaPNAO�@PNAO�@A�?KJxA�?KJx@@AJAJPE=HEPE=HEPb��Pb��+ AJQ���. =N=IaPNAO���.NbBbNAJ?AO
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'H Or=CEP @rQJA L=NPEA @A H= NbLKJOA ^ HrATAN?E?A # =A6:6@2? 9. ?2052?052 @=JO HAO+ KPAQNO @A

NA?DAN?DA�o�.=NPEA��


*AO I KPAQNO @A NA?DAN?DA I K@ExAJP ?KJOP=IIAJP HAQNO =HCKNEPDIAO
 *AO =HCKNEPDIAO @A

NA?DAN?DA AP @A ?H=OOAIAJP ?D=JCAJP bC=HAI AJP @rQJ I KPAQN ^ Hr=QPNA
 ! A MQE BKJ?PEKJJA >EAJ

@=JO QJ IKPAQN LAQP JA L=O BKJ?PEKJJAN @Q PKQP @=JO QJ =QPNA
 ! ALAJ@=JP� EH ATEOPA @AO NaCHAO

?KII QJAO�MQE�LAQRAJP�=E@AN�^�KLPEIEOAN�H=�NA?DAN?DA�@=JO�H=�LHQL=NP�@AO�?=O


�
 'H�AOP�LNbBbN=>HA�@rbREPAN�HAO�NAMQcPAO�@A�NA?DAN?DA�^�QJ�OAQH�IKP
�3JA�>KJJA�NaCHA�@A

>=OA�?KJOEOPA�^�EJ?HQNA�HA�?KJPATPA�o�?A�MQA�RKQO�?DAN?DAV�^�B=ENA�=RA?�H=�NA?DAN?DA


! ALAJ@=JP��QJ�PNKL�CN=J@�JKI >NA�@A�I KPO�NEOMQA�@A�JA�L=O�@KJJAN�@A�NbOQHP=PO��KQ�@A

@KJJAN�@AO�NbOQHP=PO�JKJ�LANPEJAJPO���AOO=UAV�@A�@b?NENA�?A�MQA�RKQO�RKQHAV�AJ�MQAHMQAO

I KPO�?HbO
�'H�AOP�?KJOAEHHb�@rbREPAN�HAO�IKPO�PNKL�CbJbN=QT


*=�NA?DAN?DA�AOP�QJ�LNK?AOOQO�EPbN=PEB
�4KQO�@ARNAV�NABKNIQHAN�H=�MQAOPEKJ�AJ�BKJ?PEKJ

@A�?A�MQE�BKJ?PEKJJA


4 KE?E�QJ�ATAI LHA��PENb�@Q�?6A6@5��<B?;.9�<3��1B0.A6<;.9�( 205; <9<4F��@rQJ�bPQ@E=JP�MQE

QPEHEOA�H=�NA?DAN?DA�@A�I=JEaNA�EPbN=PERA��

X* r=I bHEKN=PEKJ�@A�H=�I=dPNEOA�@Q�@EO?KQNO�=?=@bIEMQA�@=JO�HA�@KI=EJA�?E>Hb�=�LANIEO

^�, KI QO=�@A�BKNIQHAN�H=�ObMQAJ?A�@A�NAMQcPAO�OQER=JPA��

o�I= PbNE=QT�@A�?KJOPNQ?PEKJ�@QN=>HAO��JA�RKEP�NEAJ�@rEJPbNAOO=JP�@=JO�H=�HEOPA�@AO

NbOQHP=PO�

o�I KUAJO�@A�OQ>OEOP=J?A�@QN=>HAO��ATLHKNA�@AQT�NbOQHP=PO�@A�NA?DAN?DA�

o�I= PbNE=QT�@A�?KJOPNQ?PEKJ�LKQN�@AO�IKUAJO�@rATEOPAJ?A�@QN=>HAO��PNKQRA�QJA�OKQN?A

?E>HA�

* rQPEHEO=PEKJ�@A�?A�PULA�@A�ObMQAJ?A�AOP�QJA�OPN=PbCEA�?KQN=JPA�?DAV�HAO�EJPANJ=QPAO

ATLbNEIAJPbO�MQE�Or=LLQEAJP�CbJbN=HAI AJP�OQN�@AO�NAMQcPAO�NbLbPbAO�=RA?�@A�HbCaNAO

R=NE=PEKJO�@=JO�HAO�PANIAO�@A�H=�NAMQcPA
� Z

. KQN�?KILNAJ@NA�?KII AJP�HrEJPAHHECAJ?A�=NPEx?EAHHA�AOP�QPEHEObA�@=JO�HAO�IKPAQNO�@A

NA?DAN?DA��EH�B=QP�PN=R=EHHAN�OQN�HrEJPAHHECAJ?A�=NPEx?EAHHA�@=JO�HAO�IKPAQNO�@A�NA?DAN?DA�
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HrEJPAHHECAJ?A�=NPEx?EAHHA�QPEHEObA�@=JO�HAO�IKPAQNO�@A�NA?DAN?DA��AP?


�
 *AO�CQEHH*AO�CQEHHAIAI AAPOPOK>HECAJP�HA�I KPAQN�@A�NA?DAN?DA�^�NA?DAN?DAN�@AO�?KNNAOLKJ@=J?AO

AT=?PAO�LKQN�HAO�PANIAO�MQrEHO�?KJPEAJJAJP
�*AO�NbOQHP=PO�@A�NA?APPAO�@A�BNKI=CA�?QEP

LAQRAJP�EJ?HQNA�@AO�NA?APPAO�@A�?DAAOA?=GA��=HKNO�MQA�HAO�NA?APPAO�@A�XBNKI=CA�?QEPZ

bREPANKJP�?APPA�?KJBQOEKJ
�X*AO�=NPE?HAO�OQN�Hr�HHAI= CJA�@A�Hr#OP�=z?DANKJP�@AO

NbOQHP=PO�?KJPAJ=JP�^�H=�BKEO�Hr#OP�AP�Hr�HHAI=J @��?A�MQE�@ARN=EP�cPNA�bRE@AJP�OE�HrKJ

?KI L=NA�HA�JKI >NA�@A�L=CAO�@A�NbOQHP=PO�@A�NA?DAN?DA�LKQN�HAO�=NPE?HAO�OQN�Hr�HHAI= CJA

@A�Hr#OP�AP�HAO�=NPE?HAO�OQN�Hr�HHAI= CJA�@A�Hr#OP


�
 *AO�IKPAQNO�@A�NA?DAN?DAJJA�PEA�PEAJJAJJAJAJP�L=O�?KIP�L=O�?KILLPA�@PA�@A�H=�LKJA�H=�LKJ??PQ=PQ=PEPEKJKJ��^�HrAT?ALPEKJ�@A�q

APZ��?KII A�EJ@EMQb�?E�@AOOQO�AP�LKQN�EJ@EMQAN�H=�LNKLNEbPb�


�
 JJA=A=NNEJ@EMQA�?A�MQE�OA�PNKQRA�^�LNKTEIEPb�@rQJ�AJ@NKEP�@KJJb
 JJA=A=N�IN�IAA@KJJA�@AO

NbOQHP=PO�=LLHE?=>HAO�^�HrAI LH=?AI AJP�=?PQAH�@A�Hr=LL=NAEH
�NAOP=QN=JPO�JA=N�AEwAH�PKSAN

AOP�QJA�B=̀KJ�LKOOE>HA�@A�NA?DAN?DAN�QJ�AJ@NKEP�Kg�I=JCAN�OE�RKQO�REOEPAV�H=�2KQN

#EwAH


�
 3J�OUI3J�OUI >K>KHHA�IA�I KEJOKEJOOQERE�EIIb@E=PAIAJP�@rQJ�I KP�AT?HQN=�HAO�L=CAO�?KJPAJ=JP�?A�IKP


.HQOEAQNO�IKPO�LAQRAJP�cPNA�?KI>EJbO�@=JO�XZ
�EJPAHHECAJ?A�=NPEx?EAHHA�o

X=LLNAJPEOO=CA�=QPKI=PEMQAZ�=z?DAN=�HAO�NbOQHP=PO�MQE�IAJPEKJJAJP�HrEJPAHHECAJ?A

=NPEx?EAHHA�I=EO�L=O�Hr=LLNAJPEOO=CA�=QPKI=PEMQA


� 
 T�#2�UT�#2�UNA?DAN?DA�HAO�NbOQHP=PO�?KJPAJ=JP�^�H=�BKEO�T�AP�U
 T�-3�UT�-3�U =z?DA�HAO�NbOQHP=PO

?KJPAJ=JP�T�KQ�U�KQ�^�H=�BKEO�T�AP�U
�, KPAV�MQA��,"�A P�-0�OKJP�AJ�I=FQO?QHAO


X*KNOMQA�RKQO�OKQD=EPAV�K>PAJEN�@AO�NbOQHP=PO�?KJPAJ=JP�@AQT�IKPO�OLb?ExMQAO

OUJKJUI AO�KQ�bPNKEPAIAJP�HEbO��QPEHEOAV�HrKLbN=PAQN�-0
�.=N�ATAI LHA���?KJOQHP=JP�AJ

I= NGAPEJC�@ENA?P�-3�A TLANP
�!AH=�?KI>EJAN=�HAO�NbOQHP=PO�@A�@AQT�ATLNAOOEKJO��

?KJOQHP=JP�AJ�I=NGAPEJC�@ENA?P�AP�ATLANP�AJ�I=NGAPEJC�@ENA?P�X� 


� 
 * rKLbN=PAQN		 LAQP�NAILH=?AN�QJ�IKP�EJ?KJJQ
�*AO�NbOQHP=PO�@A�QJERANOEPU�KB�	

! =HEBKNJE=�EJ?HQNKJP�QJERANOEPU�KB�OKQPDANJ�!=HEBKNJE=�=HKNO�MQA�QJERANOEPU�KB

! =HEBKNJE=�JA�HA�BAN=�L=O��@Q�I KEJO�@=JO�HAO�LNAIEaNAO�L=CAO


� 
 OEOEPAPA��>>>?>?

?KI?KI HEIEPA�HAO�NbOQHP=PO�^�?A�MQA�HrKJ�PNKQRA�OQN�HA�OEPA�>>?
?KI
�?KQNO�OEPA�	 
A@Q

NAJRKEA�HAO�NbOQHP=PO�@A�PKQO�HAO�OEPAO�OA�PANIEJ=JP�L=N�
A@Q��bP=>HEOOAIAJPO

@rAJOAECJAI AJP�
�*=�NA?DAN?DA�@A�@K?QIAJPO�@A�NA?DAN?DA�QJERANOEP=ENAO�AOP�>A=Q?KQL

LHQO�Az?=?A�OE�RKQO�QPEHEOAV�HrQJA�@AO�?KHHA?PEKJO�@rEJBKNI=PEKJO�QJERANOEP=ENAO��LHQPfP

MQA�@A�?DAN?DAN�OEILHAI AJP�OQN�HA�SA>�CHK>=H�AP�KQRANP
�!APPA�ObHA?PEKJ�@rQJA

NAOOKQN?A�^�NA?DAN?DAN�AOP�QJA�OKNPA�@A�?=@N=CA�@A�H=�NA?DAN?DA�Jb?AOO=ENA�LKQN�EJ?HQNA

HA�PULA�@A�NbOQHP=P�=LLNKLNEb
�* rAOL=?A�@rEJBKNI=PEKJ�JrAOP�L=O�HEOOA��I=EO�LKOOa@A�QJA

OPNQ?PQNA�@EOPEJ?PA
�.HQO�RKQO�AJ�O=RAV�OQN�?APPA�OPNQ?PQNA��LHQO�RKQO�LKQRAV�cPNA

Az?=?A�AJ�P=JP�MQA�?DAN?DAQN� 
 Z

�
 xHxHAAPULAPULA�L@B�L@BKQxHxHAAPULAPULA�FLC�FLCAP?�NAJRKEA�@AO�HEAJO�MQE�OKJP�@AO�@K?QIAJPO�L@B�KQ�@AO

EI=CAO�FLC
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! KLEA@�SEPD�LANIEOOEKJ�BNKI�PDA�=QPDKN

 ����

*= NA?DAN?DA @A NAOOKQN?AO Lb@=CKCEMQAO AOP

QJA =?PEREPb EILKNP=JPA LKQN HAO AJOAECJ=JPO �

HKNOMQrEHO LNbL=NAJP QJ JKQRA=Q ?KQNO�

ATLHKNAJP QJ JKQRA=Q @KI=EJA KQ OQFAP� KQ

LNbL=NAJP QJA =?PEREPb MQAH?KJMQA
 ! A I= PbNEAH

�@E@=?PE?EAH� LAQP cPNA FQOPA LKQN H=

@K?QIAJP=PEKJ� I=EO L=NBKEO HrAJOAECJ=JP LAQP

RKQHKEN ?KJOPNQENA QJ JKQRA=Q @E@=?PE?EAH ^

L=NPEN @A ?A I=PbNEAH � #P EH AOP PAJP=JP AP

EJPAHHA?PQAHHAI AJP HbCEPEIA @A JA L=O NbEJRAJPAN

H= NKQA AP @rQPEHEOAN QJA BKNIA EJPAHHECAJPA @A

?KLEAN�?KHHAN
  EAJ OhN� ?A JrAOP CbJbN=HAI AJP L=O HbC=H @=JO H= LHQL=NP @AO L=UO� ?=N ?AH= AJBNAEJP

HAO�HKEO�OQN�HA�@NKEP�@r=QPAQN


*KNOMQA HAO =QPAQNO @AO NAOOKQN?AO =??KN@AJP QJA HE?AJ?A ^ HAQN PN=R=EH =RA?*E?AJ?AO

! NA=PERA ! KII KJO� HAO NAOOKQN?AO @AREAJJAJP @AO00AOOKQN?AO b@AOOKQN?AO b@Q?=Q?=PEPERRAO KQRAO KQRANPAOANPAOAP

HrAJOAECJ=JP LAQP HAO NbQPEHEOAN� HAO PN=JOBKNIAN� HAO NAIETAN AP HAO NA@EOPNE>QAN HE>NAIAJP
 *=

OAQHA K>HEC=PEKJ� CbJbN=HAI AJP� AOP @A ?EPAN ?KNNA?PAIAJP Hr=QPAQN KNECEJ=H
 'H AOP @KJ? EILKNP=JP

@rE@AJPExAN�MQ=J@�QJA�NAOOKQN?A�AOP�KQRANPA�KQ�JKJ


'H ATEOPA MQAHMQAO ?KHHA?PEKJO @A NAOOKQN?AO b@Q?=PERAO KQRANPAO OKQO HE?AJ?A AP RKPNA

IEJEOPaNA AJ LKOOa@A LNK>=>HAI AJP QJA
 +=EO MQrAJ AOP�EH @A H= NA?DAN?DA @A ?AO NAOOKQN?AO

JrEI LKNPA�Kg�OQN�HA�SA>���. AQP�KJ�QPEHEOAN�QJ�IKPAQN�@A�NA?DAN?DA�OLb?ExMQA�LKQN�?AH=��

*A LNKFAP 6��%- , = b Pb xJ=J?b L=N Hr3JEKJ AQNKLbAJJA LKQN PNKQRAN AP EJ@ATAN HAO 0#*�

QPEHEOAN HrEJPAHHECAJ?A =NPEx?EAHHA LKQN CbNAN ?AO 0#* AP LNKLKOAN @AO KQPEHO @r'�� PULEMQAIAJP @AO

KQPEHO�@A�NA?DAN?DA��LANIAPP=JP�=QT�QPEHEO=PAQNO�@A�IEAQT�PNKQRAN�HAO�0#*


�6"/%�-�6"/%�- I�
�"11"3"QI�
�"11"3"Q 5@&--&�%"/4�6/�5&-�130$&4464�B5@&--&�%"/4�6/�5&-�130$&4464�B

#HHA�=LL=N=dPN=�^�PKQPAO�HAO�bP=LAO��

. AJ@=JP HrbP=LA @rEJCAOPEKJ� HAO NK>KPO RKJP CN=PPAN HA SA> AP NAPKQNJAN HAO 0#* � ?rAOP QJ

LNK?AOOQO ?KILHATA ?=N EH Or=CEP @A NA?KJJ=dPNA HAO 0#* AP @KJ? HAO HE?AJ?AO
 3JA L=NPEA @A ?A

LNK?AOOQO LAQP cPNA ?KJOE@bNbA ?KIIA QJA P_?DA PULEMQA @A??H=OOExH=OOEx?=?=PEPEKJKJ �QJA P_?DA ?KQN=JPA

@A�Hr'� �
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*KNOMQA�HA�NK>KP�=�PNKQRb�QJA�NAOOKQN?A��EH�B=QP�Nb?QLbNAN�HA�PATPA�@A�?APPA�NAOOKQN?A


*KNOMQA H= NAOOKQN?A AOP QJ x?DEAN =Q@EK KQ RE@bK� ?AH= OECJExA QPEHEOAN H= PN=JO?NELPEKJ �LHQO

@rEJBKNI=PEKJO�^�?A�OQFAP�=Q�?D=LEPNA���


*A � @=JO 6��%-, B=EP NbBbNAJ?A =QT �

>=NNEaNAO KQ @EIAJOEKJO MQA HA LNKFAP OKQD=EP=EP

=>KN@AN � HrQJA @rAJPNA AHHAO bP=JP H= H=JCQA


* rbP=LA OQER=JPA @Q LNK?AOOQO ?KJOEOPA @KJ? ^

QPEHEOAN @AO KQPEHO @A PN=@Q?PEKJ =QPKI=PEMQA

LKQN K>PAJEN @AO RANOEKJO @A PATPA @=JO ?D=?QJA

@AO H=JCQAO ?DKEOEAO
 *^ AJ?KNA� QJ KQPEH @r'�

PULEMQA


[ ?A OP=@A� RKQO RKQO @AI=J @AV LAQP�cPNA � H= PN=JO?NELPEKJ AP H= PN=@Q?PEKJ =QPKI=PEMQAO

OKJP @AO PA?DJKHKCEAO AJ LHAEJ AOOKN
 +=EO AHHAO ?KII APPAJP AJ?KNA @A CN=RAO ANNAQNO
 ,rAOP�

EH L=O @=JCANAQT @A OrU xAN � *= NbLKJOA AOP MQA HAO =HCKNEPDIAO @A NA?DAN?DA AP @A

NA?KII=J @=PEKJ JrKJP L=O >AOKEJ @Q PATPA AT=?P
 'HO KJP >AOKEJ @A LKOEPEKJJAN HA @K?QIAJP

@=JO�QJ�AOL=?A���^�?fPb�@A�I KPO�?HbO��@r=QPNAO�@K?QIAJPO


. AJOAV =Q I KI AJP Kg RKQO =RAV QJA >KdPA LHAEJA @A REAQT L=LEANO MQA RKQO @ARAV KNC=JEOAN


'@b=HAI AJP� RKQO RKQ@NEAV =RKEN QJA KNC=JEO=PEKJ LNb@bxJEA AP ?H=OOAN ?D=MQA L=LEAN =Q >KJ

AJ@NKEP
 +=EO JKQO Jr=RKJO CbJbN=HAI AJP L=O ?A OUOPaIA @A ?H=OOAIAJP LNbATEOP=JP AP JKQO

xJEOOKJO L=N I APPNA HAO L=LEANO HAO QJO ^ ?fPb @AO =QPNAO HKNOMQrEHO KJP @AO LKEJPO ?KII QJO� =RA?

@AO NaCHAO JKJ b?NEPAO @A PKQPAO OKNPAO � ?AO @AQT L=LEANO RKJP AJOAI>HA L=N?A MQrEHO OKJP @A H=

I cI A =JJbA� ?AO @AQT�H^ L=N?A MQrEHO OKJP HEbO =QT RKEPQNAO� ?AO @AQT�H^ L=N?A MQrEHO KJP H= IcI A

P=EHHA� AP =EJOE @A OQEPAv *A PANIA ?Hb E?E AOP s^ ?fPb @Ar � JKQO AJ L=NHANKJO LHQO P=N@ @=JO HA HERNA


3J A BKEO MQA HAO PATPAO >NQPO KJP bPb

ATPN=EPO� @AO IK@aHAO LAQRAJP cPNA ?KJOPNQEPO
*AO

@K?QIAJPO @AREAJ@NKJP @AO RA?PAQNO @=JO QJ

?ANP=EJ AOL=?A ^ D=QPA @EIAJOEKJ AP H=

?KI L=N=EOKJ @AO RA?PAQNO JKQO LANIAPPN= @A

NbLKJ@NA =QT MQAOPEKJO � MQAHO OKJP HAO ��

@K?QIAJPO HAO LHQO OEIEH=ENAO ^ ?AHQE�?E � /QAHO

OKJP HAO � @K?QIAJPO MQE ?KNNAOLKJ@AJP HA IEAQT

^�?A�I KP�?Hb��

"AO I K@aHAO LHQO NE?DAO LAQRAJP cPNA

K>PAJQO�L=N�=LLNAJPEOO=CA
�'HO�LAQRAJP�NbLKJ@NA�^�@AO�MQAOPEKJO�LHQO�?KILHATAO��

u /QA HHA�AOP�H=�@Ez?QHPb�@A�?A�?KQNO���*=�NbLKJOA�OA�PNKQRA�LAQP�cPNA�MQAHMQA�L=NP�@=JO�H=

@AO?NELPEKJ�@Q�?KQNO��KQ�@=JO�HAO�IbP=�@KJJbAO��?AO�@KJJbAO�?=?DbAO�^�HrK>OANR=PAQN

I=EO�MQE�OKJP�?AJObAO�@KJJAN�@AO�EJBKNI=PEKJO�OQN�QJ�@K?QIAJP
�.HQO

RN=EOAI>H=>HAI AJP��AHHAO�LAQRAJP�cPNA�K>PAJQAO�AJ�=J=HUO=JP�=QPKI=PEMQAIAJP�HA

@K?QIAJP���H=�HKJCQAQN�@AO�LDN=OAO�AP�@AO�IKPO��HAO�IKPO�AQT�I cI AO�OKJP�@AO
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EJ@E?=PAQNO�BKNPO�@A�Hr_CA�=QMQAH�QJ�?KQNO�=�bPb�@AOPEJb

u "KEO�FA�NAC=N@AN�?A�?KQNO�=R=JP�?AP�=QPNA���!rAOP�HA�LNbMQAH�LKQN�LKQRKEN�B=ENA

?KJOPNQENA�=QPKI=PEMQAIAJP�QJ�?KQNO�?KILHAP�^�L=NPEN�@rQJ�@E@=?PE?EAH�@KJJb


u /QA HHA�AOP�H=�MQ=HEPb�@Q�?KQNO���!rAOP�LKQN�Hr'��H=�MQAOPEKJ�H=�LHQO�@Ez?EHA
�!r AOP�=QOOE

LAQP�cPNA�QJA�I= QR=EOA�MQAOPEKJ�Kg�Hr'��LAQP�B=ENA�LHQO�@A�I=H�MQA�@A�>EAJ


, b=JI KEJO��cPNA�?=L=>HA�@A�O=RKEN�OE�HAO�B=EPO�@=JO�QJ�?KQNO�OKJP�?KNNA?PO�=�>A=Q?KQL

@A�OAJO
��LNaO�HAO3.82�;2D@��=QNKJO�JKQO�@A�B=QT�?KQNO��

�6&-26&4�-*&/4�6&-26&4�-*&/4

6��"EO?K6��"EO?KRRANAN�DPPLO���@EO?KRANU
T�CKJ
KNC� ��AOP�QJ�IKPAQN�@A�NA?DAN?DA


*= LH=PABKNIA @r=LLNAJPEOO=CA 6��*A=6��*A= NJNJ �DPPL���T�HA=NJ
KNC� � LANIAP @A ?DKEOEN OAO ?KQNO AP

@A @AI=J @AN ^ Hr'� @ A HAO KNC=JEOAN @=JO HA I AEHHAQN KN@NA
 "=JO ?A ?=O� ?rAOP QJ IKPAQN @A

NA?KII=J @=PEKJ�MQE�AOP�QPEHEOb


"r =QPNAO KQPEHO6��%-6��%- ,, �QJA �.' LKQN HAO @bRAHKLLAQNO� QJA RANOEKJ ^ EJOP=HHAN @=JO +KK@HA�

OA�PNKQRAJP�E?E


*A LNKFAP 6�%- , = b Pb xJ=J?b L=N H= OQ>RAJPEKJ JY ������ @ Q LNKCN=IIA @A NA?DAN?DA AP

@rEJJKR=PEKJ�&KNEVKJ������@A�Hr3JEKJ�AQNKLbAJJA
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�&4�%0//N&4�%0*�&4�%0//N&4�%0* 7&/5@&--&4�506+0634�P53&�N5*26&5N&4�B7&/5@&--&4�506+0634�P53&�N5*26&5N&4�B

, KJ� L=O PKQFKQNO
 3JA CN=J@A L=NPEA @AO =HCKNEPDIAO @r=LLNAJPEOO=CA =QPKI=PEMQA OKJP

OQLANREObO�KQ�JKJ�OQLANREObO


/Q=J @ RKQO OKQD=EPAV ?H=OOAN QJA LDKPK AJ P=JP MQA LDKPK @rQJ ?DEAJ� @rQJ ?D=P KQ @rQJ

CKNEHHA� RKQO LKQRAV BKQNJEN ^ H= I=?DEJA @AO LDKPKO LKNP=JP HrbPEMQAPPA X?DEAJZ� X?D=PZ KQ

XCKNEHHAZ
 *KNOMQA RKQO OKQD=EPAV JKPAN QJA ?KLEA� RKQO LKQRAV BKQNJEN ^ H= I=?DEJA QJA CN=J@A

MQ=JPEPb @A ?KLEAO ?KNNECbAO� =RA? HAQNO JKPAO =OOK?EbAO
 "=JO PKQO HAO ?=O� JKQO O=REKJO ^ MQKE

NAOOAI>HAN=EP�HA�NbOQHP=P���QJ�?DEAJ��QJ�?D=P��QJ�CKNEHHA���
������ ���" v

*KNOMQA @AO @KJJbAO bPEMQAPbAO OKJP BKQNJEAO LAJ@=JP HrAJPN=dJAI AJP� Hr=HCKNEPDIA AOO=UA

@A PNKQRAN QJA BKJ?PEKJ KQ QJA OKNPA @A BKNIQHA I= PDbI= PEMQA�MQE LANIAP @A B=ENA

?KNNAOLKJ@NA H= O=EOEA =Q NbOQHP=P
 *= LHQL=NP @Q PAILO� ?AH= OECJExA bC=HAI AJP MQA HA

LNKCN=II=PAQN KQ H= LNKCN=II=PNE?A AOO=UA @ERANO =HCKNEPDIAO =xJ @A RKEN HAMQAH LNKLKOA

H= IAEHHAQNA BKJ?PEKJ @r=OOK?E=PEKJ
 . KQN =QP=JP� P=JP MQA HAO @KJJbAO LKNPAJP @AO bPEMQAPPAO�

?AHHAO�?E OANRAJP @A X 1QLANREOAQN Z KQ @A CQE@A MQE LANIAP @A RbNExAN MQA H= BKJ?PEKJ ?DKEOEA

L=N Hr=HCKNEPDIA BKJ?PEKJJA >AH AP >EAJ�
 1E H= BKJ?PEKJ LNKLKOA QJ NbOQHP=P @EwbNAJP @A ?AHQE @Q

H=>AH��Hr=HCKNEPDIA�@KEP�BKQNJEN�QJ�IAEHHAQN�NbOQHP=P


* rbPEMQAP=CA @AO @KJJbAO AOP QJA =?PEREPb MQE LNAJ@ @Q PAILO� MQE Or=RaNA ?KhPAQOA AP MQE

Jb?AOOEPA OKQRAJP HrAI LHKE @A PN=R=EHHAQNO DQI=EJO
 *KNOMQA JKQO ?DAN?DKJO QJEMQAIAJP @AO

I K@aHAO @=JO HAO @KJJbAO O=JO =RKEN QJA E@bA ?H=ENA @Q I K@aHA MQA JKQO =HHKJO PNKQRAN� JKQO JA

?KJJ=EOOKJO IcI A L=O HA NbOQHP=P
 *AO @KJJbAO JA LAQRAJP @KJ? L=O cPNA bPEMQAPbAO
 !rAOP H^ MQA

HAO�=HCKNEPDIAO�JKJ�OQLANREObO�AJPNAJP�AJ�FAQ


� Q HEAQ @rAOO=UAN @A B=ENA ?KNNAOLKJ@NA O=EOEA AP NbOQHP=P� ?AO =HCKNEPDIAO ?DAN?DAJP @AO

NbCQH=NEPbO @=JO HAO @KJJbAO� MQE LANIAPPNKJP @A NACNKQLAN HAO O=EOEAO AJ ?=PbCKNEAO�
 *AO

>=JMQAO QPEHEOAJP Hr=LLNAJPEOO=CA =QPKI=PEMQA JKJ OQLANREOb LKQN @bPA?PAN @AO =?PEREPbO

BN=Q@QHAQOAO @=JO HAO PN=JO=?PEKJO L=N ?=NPA >=J?=ENA
 \P=JP @KJJb MQA HrKJ NA?AJOA QJ JKI >NA

CEC=JPAOMQA @A PN=JO=?PEKJO ^ ?D=MQA IEJQPA� JKQO JA LKQRKJO L=O O=RKEN ?KII AJP @bPA?PAN @AO

I K@aHAO AP bPEMQAPAN QJA =?PEREPb ?KII A bP=JP QJA BN=Q@A� ?rAOP LKQNMQKE JKQO JKQO =LLQUKJO

OQN Hr� LLNAJPEOO=CA � QPKI=PEMQA LKQN E@AJPExAN =QPKI=PEMQAIAJP @AO IK@aHAO
 *A B=EP @A

NACNKQLAN @AO AJOAI>HAO @rbPQ@E=JPO AJ QJ JKI >NA xTA @A CNKQLAO AOP bC=HAI AJP QJ LNK>HaI A
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MQE NAMQEANP OKQRAJP HrQPEHEO=PEKJ @A Hr=LLNAJPEOO=CA =QPKI=PEMQA JKJ OQLANREOb
 'H AJ R= @A

I cI A AJ ?A MQE ?KJ?ANJA HrE@AJPEx?=PEKJ @rKLbN=PEKJO PANNKNEOPAO CN_?A ^ @AO =?PEREPbO ?AHHQH=ENAO

@=JO�QJ�NbOA=Q


� ) AHHADAN��(
" ��2EANJAU�� � � .A.�'062;02��*KJ@KJ���� �� 


� 
 � � � � � � � � � � � � � � 
 � � �

���



�6"/%�"@5@0/�5301�%="553*#654�B

3J�KQ�LHQOEAQNO�bHbI AJPO�EJPAN=?PEBO�KJP�bPb�AT?HQO�@A�?APPA�RANOEKJ�@Q�PATPA
�4KQO�LKQRAV�HAO

REOQ=HEOAN�AJ�HECJA�E?E��DPPLO���LNAOO>KKGO
LQ>�E=LKQNHAOAJOAECJ=JPO��L�����KAI >A@��
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! APPA =?PEREPb AOP =@=LPbA @r=?PEREPbO ?NbbAO L=N ! K@ASAAG AP LH=?bAO OKQOHE?AJ?A ! NA=PERA

! KII KJO �PPNE>QPEKJ�, KJ! KII AN?E=H�1D=NA�HEGA �
� 'J PANJ=PEKJ=H �!!  7�,! �1 � �
 � � 


4 KQO LKQRAV PNKQRANH= HEOPA KNECEJ=HA @AO =?PEREPbOOQN HAQN OEPA SA>
 *AO @AQT AJOAI>HAO @A

@KJJbAO QPEHEObO� HrAJOAI>HA @A @KJJbAO @A BKNI=PEKJ EJEPE=HA AP HrAJOAI>HA @A @KJJbAO @A PAOP�

KJP�bC=HAI AJP�bPb�?NbbO�L=N�AQT


, KQO QPEHEOANKJO H=( 2.05./ 92 !. 056;2 @A %KKCHA LKQN AJPN=dJAN QJA I= ?DEJA ^ ?H=OOAN

QJA EI=CA ?KII A bP=JP QJ RbHK KQ QJA I KPK
 . KQN NbOQIAN� QJA =LLHE?=PEKJ @A +* @KEP cPNA

AJPN=dJbA AP PAOPbA =R=JP @A LKQRKEN cPNA QPEHEObA
 , KQO N=OOAI>HANKJO AP NACNKQLANKJO @AO

ATAI LHAO @rEI=CAO @AO ?=PbCKNEAO MQA H= I=?DEJA ?H=OOAN=� JKQO AJPN=dJANKJO HA I K@aHA AP JKQO

PAOPANKJO�OrEH�?H=OOA�?KNNA?PAIAJP�QJ�AJOAI>HA�@rATAI LHAO�@rEI=CAO
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�
 2bHb?D=NCAV�HAO�EI=CAO�@A�>E?U?HAPPAOMQA�RKQO�PNKQRANAV�E?E

�
 1E�Jb?AOO=ENA��ATPN=UAV�HA�?KJPAJQ�@Q�@KOOEAN�VEL�@=JO�QJ�@KOOEAN�HK?=H�@A�RKPNA

KN@EJ=PAQN
�! A�@KOOEAN�OAN=�QPEHEOb�?KIIA�AJOAI>HA�@rAJPN=dJAI AJP�LKQN�Hr=LLHE?=PEKJ

@r=LLNAJPEOO=CA�=QPKI=PEMQA


�
 2bHb?D=NCAV�HAO�EI=CAO�@A�I KPKOPNKQRbAO�E?E


�
 1E�Jb?AOO=ENA��ATPN=UAV�HA�?KJPAJQ�@Q�@KOOEAN�VEL�@=JO�QJ�@KOOEAN�HK?=H�@A�RKPNA

KN@EJ=PAQN
�! A�@KOOEAN�OAN=�bC=HAI AJP�QPEHEOb�?KIIA�AJOAI>HA�@rAJPN=dJAI AJP�LKQN

Hr=LLHE?=PEKJ�@r=LLNAJPEOO=CA�=QPKI=PEMQA


�
 2bHb?D=NCAV�PKQPAO�HAO�EI=CAOPNKQRbAO�E?E


� 
 1E�Jb?AOO=ENA��ATPN=UAV�HA�?KJPAJQ�@Q�@KOOEAN�VEL�@=JO�QJ�@KOOEAN�HK?=H�@A�RKPNA

KN@EJ=PAQN
�! A�@KOOEAN�OANREN=�@rAJOAI>HA�@A�@KJJbAO�@A�PAOP


� 
 !HEMQAV�OQN�%KKCHArO�2A=?D=>HA�+=?DEJAAP�ObHA?PEKJJAV'I='I= CCA�.A�.NKNKFA?FA?P���1P=JP���1P=J@=@=N@N@

'I='I= CCA�+A�+K@K@AAHH


� 
 1KQO�!H=OO����?HEMQAV�OQNQLQLHHK=K=@���!D@���!DKKOA�EI=KKOA�EI=CCAO�BNKI�UAO�BNKI�UKQN�xHKQN�xHAO��
AO��
-QRNAV�HA�@KOOEAN

@AO�EI=CAO�@A�>E?U?HAPPAO�MQA�RKQO�=RAV�?NbbAO�=QT�bP=LAO���AP���AP�EILKNPAV�PKQPAO�HAO

EI=CAO�MQE�U�OKJP�OPK?GbAO


�
 1KQO�!H=OO����?HEMQAV�OQNQLQLHHK=K=@���!D@���!DKKOA�EI=KKOA�EI=CCAO�BNKI�UAO�BNKI�UKQN�xHKQN�xHAO��AO��-QRNAV�HA�@KOOEAN

@rEI=CAO�@A�I KPKO�MQA�RKQO�=RAV�?Nbb�=QT�bP=LAO���AP���AP�EILKNPAV�PKQPAO�HAO�EI=CAO

MQE�U�OKJP�OPK?GbAO


J5"1&���A��/53"Q/&.&/5�%6�.0%O-&J5"1&���A��/53"Q/&.&/5�%6�.0%O-&

1KQO #JPN=EJAI AJP� ?HEMQAV OQN#J#JPN=EJPN=EJAN HAN HA IA I K@K@aaHHAA
 *A I K@aHA =LLNAJ@ ^ ?H=OOAN HAO >E?U?HAPPAO

AP�HAO�IKPKO
��PPAJ@AV�MQA�HA�I AOO=CAXX++ K@K@aaHHA�?NbbA�?NbbZZ=LL=N=EOOA


, KPAV MQrEH JrAOP L=O Jb?AOO=ENA @A ObHA?PEKJJAN AP @A O=EOEN I=J QAHHAI AJP HAO

?=N=?PbNEOPEMQAO @AO >E?U?HAPPAO AP @AO IKPKO
 *r=HCKNEPDIA O=EP ?KII AJP PNKQRAN OAO LNKLNAO

?=N=?PbNEOPEMQAO�^�L=NPEN�@AO�EI=CAO��

� � � � � 
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1KQN?A���%KKCHArO�2A=?D=>HA�I= ?DEJA

J5"1&���A��J5"1&���A�� &45&3�-&�.0%O-&&45&3�-&�.0%O-&

�
 1KQO��LAN`Q��?HEMQAV�OQN�H=�ya?DA�LNaO�@A�H=SSAA>?=I>?=I AP�?D=JCAV�HrAJPNbA�AJ$$EE??DEDEANAN


�
 !HEMQAV�OQN!D!D KEOEKEOEN�@N�@AO�EI=AO�EI=CCAO�@=JO�RAO�@=JO�RKO�xKO�x??DEDEANOANOAP�?DKEOEOOAV�QJA�EI=CA�PAOP�MQA�RKQO

=RAV�AJNACEOPNbA�=QT�bP=LAO���AP��


�
 $=EPAO�@bxHAN�RANO�HA�>=O�AP�RbNExAV�H=�OKNPEA


�
 4 KQO�LKQRAV�NbLbPAN�HrKLbN=PEKJ�=RA?�@r=QPNAO�EI=CAO�LKQN�?KIL=NAN�HAO�LANBKNI=J?AO


1E QJA EI=CA AOP QPEHEObA LKQN AJPN=dJAN QJ ?H=OOEx?=PAQN� H= I=?DEJA =QN= @bF^ AJNACEOPNb

HrbPEMQAPPA ?KNNAOLKJ@=JPA LKQN HrEI=CA AJ MQAOPEKJ
 *A B=EP @A I KJPNAN ?APPA EI=CA ^ H= I=?DEJA

LAJ@=JP H= LD=OA @A PAOP JA LANIAPPN= L=O @A I AOQNAN H= ?=L=?EPb @A CbJbN=HEO=PEKJ @Q I K@aHA


!r AOP LKQNMQKE RKO AJOAI>HAO @A @KJJbAO @A PAOP AP @rAJPN=dJAI AJP @KERAJP cPNA @EwbNAJPO HrQJ

@A�Hr=QPNA


00AI=AI= NMNMQA �QA �RKQO LKQRAV bC=HAI AJP PbHb?D=NCAN RKO LNKLNAO EI=CAO LKQN HrAJPN=dJAI AJP AP HA

PAOP
�4KE?E�QJA�>KJJA�OKQN?A�@rEI=CAO�CN=PQEPAO


� 
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1�
�. KQN�=z?DAN�QJA�?KLEA�@A�?APPA�HE?AJ?A�REOEPAV�HA�OEPA

DPPL����?NA=PERA?KII KJO
KNC�HE?AJOAO�>U�O=��
 � �

�00,*&4�&5��*/(&313*/5*/(

*AO ?KKGEAO @bOECJAJP @AO LAPEPO x?DEANO

EJOP=HHbO OQN RKPNA KN@EJ=PAQN� MQE EJ@EMQAJP

=Q J=REC=PAQN SA> MQA RKQO cPAO� L=N

ATAI LHA� HrQPEHEO=PAQN JY������ OQN ?A OEPA SA>

AP MQA RKQO cPAO EJPbNAOOb L=N PAH KQ PAH

?KJPAJQ
 %N_?A ^ ?AO ?KKGEAO� ?D=MQA BKEO MQA

RKQO REOEPAV QJ IcI A OEPA� RKQO Jr=RAV L=O ^

OLb?ExAN RKO LNbBbNAJ?AO� ?KII A H= H=JCQA KQ

RKPNA HK?=HEO=PEKJ� RKQO NAPNKQRAV RKO =NPE?HAO

@=JO RKPNA L=JEAN KQ RKQO LKQRAV NALNAJ@NA

H= O=EOEA @rQJ BKNIQH=ENA H^ Kg RKQO RKQO bPEAV

=NNcPb
 . AJ@=JP HAO LNAIEaNAO LD=OAO @A ?APPA

PA?DJKHKCEA��JKQO�=REKJO�AJPEaNAIAJP�HA�?KJPNfHA�OQN�HAO�@KJJbAO�?KHHA?PbAO�L=N�HAO�?KKGEAO��� 


. =N H= OQEPA� HAO AJPNALNEOAO KJP Nb=HEOb MQrAHHAO LKQR=EAJP QPEHEOAN HAO @KJJbAO @AO ?KKGEAO

LKQN ?KILNAJ@NA ?A MQE EJPbNAOO=EP HAO QPEHEO=PAQNO� AJ PANIAO @A ?HE?O KQ @r=?D=PO
 �EJOE� AHHAO

LAQRAJP RKQO LNKLKOAN @AO LQ>HE?EPbO MQE JA @bLAJ@AJP L=O @Q ?KJPAJQ @A H= L=CA Kg RKQO

RKQO PNKQRAV I=EO LHQPfP @A RKO LNKLNAO CKhPO LANOKJJAHO �?E>H=CA ?KILKNPAIAJP=H� �
 . =N H=

OQEPA� HAO AJPNALNEOAO KJP bC=HAI AJP ?KII AJ?b ^ QPEHEOAN HAQNO ?KKGEAO OQN HAO OEPAO SA> @r=QPNAO

AJPNALNEOAO� =xJ @A IEAQT OQERNA ?D=MQA QPEHEO=PAQN
 ! AO ?KKGEAO PEANO NbIQJaNAJP HrDb>ANCAQN

AJ b?D=JCA @A ?A LNEREHaCA
 � L= NPEN @A ?A IKI AJP�H^� HAO LQ>HE?EPbO KJP ?KII AJ?b ^ JKQO OQERNA

@rQJ�OEPA�SA>�^�QJ�=QPNA� 


/QE LHQO AOP� AJ QPEHEO=JP @r=QPNAO bHbI AJPO ?KII A HAO E@AJPEx=JPO ?KQNNEAHO KQ HAO JQI bNKO

@A ?=NPAO @A ?Nb@EP� ?AO AJPNALNEOAO KJP NbQOOE ^ HEAN HAO @EwbNAJPO JQI bNKO @rE@AJPEx?=PEKJ ^

QJ I cI A QPEHEO=PAQN =xJ @A IEAQT ?KILNAJ@NA OKJ ?KILKNPAIAJP
 !rAOP ?A MQA HrKJ =LLAHHA

H= OUJ?DNKJEO=PEKJ @AO ?KKGEAO
 *rQPEHEO=PAQN JA LAQP bRE@AII AJP L=O O=RKEN MQAHHAO OKJP HAO

@KJJbAO�QPEHEObAO�LKQN�?KJOPNQENA�OKJ�LNKxH�?KILKNPAIAJP=H


#J LHQO @A ?AH=� HAO =HCKNEPDIAO @A!. 056;2  2. ?;6;4 KJP ?KII AJ?b ^ cPNA QPEHEObO LKQN

=J=HUOAN HAO @KJJbAO QPEHEO=PAQNO AP LKQN HAQN =OOECJAN @AO H=>AHO� L=N ATAI LHA XDKII AZ�

XBAII AZ� X, KENZ� XAQNKLbAJZ KQ XOKQwN=JP @A @bLNAOOEKJ Z�
 ! AO H=>AHO JrKJP NEAJ ^ RKEN =RA?

JKO E@AJPEPbO I=EO EHO KJP LKQN >QP @A JKQO =OOK?EAN =RA? HA ?KILKNPAIAJP QPEHEO=PAQN MQE OA

N=LLNK?DA HA LHQO @Q Jf PNA
 ! AO H=>AHO OKJP RAJ@QO =QT AJPNALNEOAO� MQE JKQO RAJ@AJP AJOQEPA

@AO LNK@QEPO� @AO I=EOKJO KQ @AO KwNAO @rAI LHKE
 �EJOE� HAO QPEHEO=PAQNO NbLKJ@=JP ^ ?ANP=EJO
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X$EJCANLNEJP�O?=JZ�@A�"=JEAH��HAGO=J@ANOAJ��?KQRANP

L=N�QJA�HE?AJ?A�!! ���
 ��
�. KQN�=z?DAN�QJA�?KLEA�@A

?APPA�HE?AJ?A��NAJ@AV�RKQO�OQN

DPPLO���?NA=PERA?KII KJO
KNC�LQ>HE?@KI=EJ�VANK��
 � �

@AA@
AJ

H=>AHO OKJP ATLKObO ^ ?ANP=EJAO LQ>HE?EPbO� P=J@EO MQA ?AQT LNbOAJP=JP QJ =QPNA ?KILKNPAIAJP

AJ HECJA OANKJP ATLKObO ^ @AO LQ>HE?EPbO ?KILHaPAIAJP @EwbNAJPAO� OQN H= IcI A L=CA
 *AO

=HCKNEPDIAO LAQRAJP AJOQEPA E@AJPExAN HAO KwNAO =QTMQAHHAO JKQO LKOPQHKJO� HAO MQ=NPEANO @=JO

HAOMQAHO JKQO ?DAN?DKJO ^ JKQO HKCAN� AP L=N ?KJObMQAJP HAO b?KHAO MQA BNbMQAJPAJP JKO AJB=JPO� 


� QFKQN@rDQE� H= PA?DJKHKCEA @AO ?KKGEAO AOP EJPbCNbA ^ H= LHQL=NP @AO J=REC=PAQNO 'JPANJAP


3J A bPQ@A @A �� �� I KJPNA MQA H= LHQL=NP @AO PEANO LNK?a@AJP ^ H= OUJ?DNKJEO=PEKJ @AO ?KKGEAO


X�� @AO �� LNEJ?EL=QT PEANO� �� @AO ��� LNEJ?EL=QT PEANO� ��� @AO ��� LNEJ?EL=QT PEANO AP ��� @AO

���� LNEJ ?EL=QT PEANOZ LNK?a@AJP ^ H= OUJ?DNKJEO=PEKJ @AO ?KKGEAO ^ L=NPEN @A OKQN?AO @EwbNAJPAO

@=JO HA >QP @A NACNKQLAN @AO EJBKNI=PEKJO ?KJ?ANJ=JP HAO QPEHEO=PAQNO� 
 'H = bPb IKJPNb MQA

%KKCHA� L=N ATAI LHA� LKQR=EP OQERNA QJ QPEHEO=PAQN OQN ��� @AO OEPAO SA>�� ?A MQE LNbOAJPA @AO

NEOMQAO AJ I=PEaNA @A ?KJx@AJPE=HEPb AP @r=QPKJKIEA� NAJBKN`=JP =EJOE HA >AOKEJ @A OQNRAEHH=J?A

AP�@A�?KJPNfHA� 


*= LQ>HE?=PEKJ @A ?AO NbOQHP=PO = OQO?EPb HrEJ@ECJ=PEKJ @Q LQ>HE?
 "A J KI >NAQT LHQCEJO

@A J=REC=PAQNO LANIAPP=JP @A >HKMQAN HAO ?KKGEAO� ?KII A "K, KP2N=?G+A� OKJP @ARAJQO PNaO

LKLQH=ENAO
 *AO J=REC=PAQNO 'JPANJAP KJP ?KII AJ?b ^ ?KJPNfHAN HA >HK?=CA KQ H= OQLLNAOOEKJ @AO

?KKGEAO� 
 "AO AJPNALNEOAO ?KIIA � LLHA AP %KKCHA KJP I cI A =NNcPb @rQPEHEOAN @AO ?KKGEAO PEANO�

KQ OA OKJP AJC=CbAO ^ HA B=ENA�
 *A ?E>H=CA AJ HECJA OrAOP @bOEJPbNAOOb @AO ?KKGEAO� AJ B=RAQN @A

PA?DJEMQAO�@A�OQERE�LHQO�LANOEOP=JPAO


. =N ATAI LHA� @AO x?DEANO OEIEH=ENAO ^ @AO ?KKGEAO LAQRAJP cPNA OPK?GbO =RA? HA HA?PAQN $H=OD

� @K>A AP NAOPAN OQN RKPNA KN@EJ=PAQN� I cI A QJA BKEO HAO ?KKGEAO OQLLNEIbO
 4KQO LKQRAV

>HKMQAN ?AO x?DEANO AJ EJOP=HH=JP @AO =LLHE?=PEKJO� ?KII A $H=OD HK?G� 
 \RE@AII AJP� HAO

PA?DJKHKCEAO @A OQERE OKJP bMQELbAO @AO KQPEHO HAO LHQO PAJ=?AO� =RA? JKP=II AJP @EwbNAJPO PULAO

@A�xJCANLNEJPEJC��EJ@bPA?P=>HAO�LKQN�H=�LHQL=NP�@AO�KQPEHO�@A�>HK?=CA� 


*A ?KJ?ALP @A xJCANLNEJPEJC ?KJOEOPA ^ ?A MQA

JKO =LL=NAEHO AP JKO OANRE?AO �KN@EJ=PAQNO�

PbHbLDKJAO� AJ?AEJPAO� PN=EPAJP HAO @KJJbAO AP

LNK@QEOAJP @AO NbOQHP=PO HbCaNAIAJP @EwbNAJPO @A

?AQT @AO =QPNAO QPEHEO=PAQNO
 'HO @AREAJJAJP =EJOE

JKPNA XAI LNAEJPA @ECEP=HAZ QJEMQA� JKP=II AJP

HKNOMQA @EwbNAJPAO PA?DJEMQAO OKJP ?KI>EJbAO

LKQN ?NbAN JKPNA E@AJPEPb AJ HECJA� 
 * r=@NAOOA '.

@A JKO =LL=NAEHO� JKO =@NAOOAO #PDANJAP KQ 5E�$E

�$EJCANLNEJPEJC 5 A>02!� �� H= I=JEaNA @KJP

JKPNA ?KI>EJ=EOKJ @A D=N@S=NA AP @A HKCE?EAHO HEP

HAO x?DEANO =Q@EK �� Q@EK! KJPATP

$EJCANLNEJPEJC� AP I cI A HA JERA=Q @A ?D=NCA AP H=

@QNbA NAOP=JPA @A RKPNA >=PPANEA LAQRAJP cPNA

QPEHEObO ?KIIA EJ@E?=PAQNO� ^ HKJC PANIA AP ^ ?KQNP PANIA� =xJ @A ?KJPEJQAN ^ OQERNA RKO =?PEREPbO

AJ�HECJA� �� 
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*= LN=PEMQA CbJbN=HA ?KJOEOP=JP ^ O=QRAC=N@AN PKQPAO OKNPAO @A @KJJbAO AOP =LLAHbA  EC "=P=�


! APPA LN=PEMQA AOP HKCEMQA ?=N HA OPK?G=CA @AO @KJJbAO AOP @ARAJQ >KJ I= N?Db AP HAO LNK?AOOAQNO

AP =HCKNEPDIAO LQEOO=JPO �AJ L=NPE?QHEAN HA PN=EPAIAJP @Q H=JC=CA J=PQNAH AP Hr=LLNAJPEOO=CA

=QPKI=PEMQA��B=?EHEPAJP�Hr=J=HUOA�@AO�>EC�@=P=� 


3J�KQ�LHQOEAQNO�bHbI AJPO�EJPAN=?PEBO�KJP�bPb�AT?HQO�@A�?APPA�RANOEKJ�@Q�PATPA
�4KQO�LKQRAV�HAO

REOQ=HEOAN�AJ�HECJA�E?E��DPPLO���LNAOO>KKGO
LQ>�E=LKQNHAOAJOAECJ=JPO��L��� ��KAI >A@��

! KII A EJ@EMQb @=JO H= RE@bK� HA  EC "=P= OA ?=N=?PbNEOA L=N @AO @KJJbAO bJKNIAO �RKHQI A��

CbJbNbAO N=LE@AI AJP �RbHK?EPb�� @A PULAO @EOL=N=PAO �R=NEbPb� AP LNKRAJ=JP @A OKQN?AO IQHPELHAO


*AO @KJJbAO =EJOE NA?QAEHHEAO KJP PAJ@=J?A ^ cPNA EJ?KI LHaPAO AP EILNb?EOAO �RbN=?EPb�� AP HAQN

LANPEJAJ?A = PAJ@=J?A ^ ?D=JCAN =Q xH @Q PAILO �RKH=PEHEPb�
 "AO =HCKNEPDIAO OKLDEOPEMQbO OKJP

Jb?AOO=ENAO LKQN ?KI>EJAN� PN=EPAN AP REOQ=HEOAN ?A PULA @A @KJJbAO
 .KQNP=JP� HAO ?KJ?HQOEKJO MQE

AJ OKJP PENbAO� AJ L=NPE?QHEAN HKNOMQrAHHAO OKJP ?KI>EJbAO ^ @AO @KJJbAO PN=@EPEKJJAHHAO� LAQRAJP

cPNA�LQEOO=JPAO�AP�R=HAJP�@KJ?�H=�LAEJA�@rcPNA�PENbAO� 


! ANP=EJO ATLANPO RKJP =Q�@AH^ @AO PNKEO KQ ?EJM 4� AP I APPAJP Hr=??AJP OQN HAO PNKEO =TAO MQE

?KI LKOAJP�HA�>EC�@=P=��

u *=�PA?DJKHKCEA�MQE�LANIAP�@A�N=OOAI>HAN��@r=J=HUOAN��@A�NAHEAN�AP�@A�?KIL=NAN�@A�CN=J@O

AJOAI>HAO�@A�@KJJbAO
�*r=J=HUOA�MQE�E@AJPExA�@AO�IK@aHAO�@=JO�HAO�CN=J@O�AJOAI>HAO

@A�@KJJbAO�=xJ�@A�B=ENA�@AO�Nb?H=I=PEKJO�b?KJKIEMQAO��OK?E=HAO��PA?DJEMQAO�AP

FQNE@EMQAO


u *=�?KJRE?PEKJ�MQA�XHAO�CN=J@O�AJOAI>HAO�@A�@KJJbAO�KwNAJP�QJA�BKNIA�OQLbNEAQNA

@rEJPAHHECAJ?A�AP�@A�?KJJ=EOO=J?A�MQE�LAQP�CbJbNAN�@AO�=LAN`QO�MQE�bP=EAJP�=QL=N=R=JP

EI LKOOE>HAO��=RA?�Hr=QN=�@A�H=�RbNEPb��@A�HrK>FA?PEREPb�AP�@A�HrAT=?PEPQ@AZ� 


u * r=J=HUOA�@AO�>EC�@=P=�XLAQP�LKPAJPEAHHAI AJP�E@AJPExAN�HAO�@KI=EJAO�@=JO�HAOMQAHO�HAO

bHaRAO�KJP�@AO�@Ez?QHPbO�KQ�NbQOOEOOAJP��?KILNAJ@NA�HAO�>AOKEJO�EJ@ERE@QAHO�@AO�bHaRAO

AP�@bRAHKLLAN�@AO�OPN=PbCEAO�LKQN�QJ�=LLNAJPEOO=CA�LANOKJJ=HEObZ
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+ <?91��5 
�5 
�, KNPKJ���! KI L=JU���� ��

� ) AHHADAN��(
" ��2EANJAU�� � � .A.�'062;02��*KJ@KJ���� �� 

� "r'CJ=VEK��! 
�� D=NC=R=��0
��= =?<.052@�A<��B6916;4��64�� .A.� 6A2?. 0F�� HKKI >ANC�"=P=�BKN

%KK@�#T?D=JCA��, AS�7KNG���� ��


%AJAN=H�"=P=�.NKPA?PEKJ�0ACQH=PEKJ��%".0 ���#QNKLA=J�3JEKJ��� LNEH����� 

� #PDE?=H�CQE@AHEJAO�KJ�PDA�QOA�KB�=NPEx?E=H�EJPAHHECAJ?A�=J@�@=P=�EJ�PA=?DEJC�=J@�HA=NJEJC�BKN

A@Q?=PKNO��#QNKLA=J�! KIIEOOEKJ��-? PK>AN�����
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65*-*4N4�-03426I0/�1"365*-*4N4�-03426I0/�1"3 -&�%I"113&/5*44"(&�1&340//"-*4N�A-&�%I"113&/5*44"(&�1&340//"-*4N�A

2ANIAO�NAH=PEBO�^�H=�LANOKJJ=HEO=PEKJ�@A�Hr=LLNAJPEOO=CA�QPEHEObO�@=JO�HA�I= PbNEAH�@A�I= NGAPEJC�AP�HAO

I b@E=O
�1KQN?A��� QHCAN�+
�$2?@<;.96@21� 2.?;6;4��( 52�� <; C2?@.A6<;@�+2W?2�" <A��. C6;4��"= P=���1K?EAPU

5 KNGEJC�.=LAN���� �� ��OKQO�HE?AJ?A�!!� 7�,! �1 ���
 � 


�� I"113&/5*44"(&�):#3*%&I"113&/5*44"(&�):#3*%&

AOP QJ IbH=JCA ?KDbNAJP @rAJOAECJAI AJP AJ B=?A ^ B=?A AP @r=LLNAJPEOO=CA AJ HECJA
 * rAJOAECJ=JP

LAQP OKEP LNK@QENA HQE�I cI A HA ?KJPAJQ @A Hr=LLNAJPEOO=CA AJ HECJA� OKEP B=ENA =LLAH ^ QJ

BKQNJEOOAQN @A ?KJPAJQ ?KII A )D=J � ?=@AI U
 * r=LLNAJPEOO=CA IETPA EILHEMQA OKQRAJP QJ
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OUOPaIA @A CAOPEKJ @A Hr=LLNAJPEOO=CA ?KII A +KK@HA KQ %KKCHA !H=OONKKI MQE EJPaCNA HAO @AQT

L=NPEAO�AP�=E@A�^�OQERNA�Hr=LLNAJPEOO=CA�@AO�bPQ@E=JPO�



113&/5*44"(&�#"4N�463�-&4�$0.1N5&/$&4
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*A ?KJPAJQ� HAO =LPEPQ@AO AP HAO @EOLKOEPEKJO LAQRAJP PKQO cPNA @b?NEPO ?KII A @AO ?KILbPAJ?AO

MQrQJ bPQ@E=JP @KEP =?MQbNEN
 "=JO Hr=LLNAJPEOO=CA >=Ob OQN HAO ?KILbPAJ?AO� QJA BKEO MQA HrbHaRA

= @bI KJPNb MQrEH I=dPNEO=EP QJA ?KILbPAJ?A� EH L=OOA ^ H= OQER=JPA
 #J ?=O @A @Ez?QHPb� EH NA`KEP

@A�Hr=E@A���� 


'H Or=CEP @rQJA =HPANJ=PERA =Q ?=@NA PN=@EPEKJJAH @=JO HAMQAH HAO LNKCNaO OKJP >=ObO OQN HAO

=JJERANO=ENAO�@A�HrbHaRA�AP�OQN�HA�PAILO�MQrEH�=�L=OOb�AJ�?H=OOA


�/4&*(/&.&/5�%*''N3&/$*N�/4&*(/&.&/5�%*''N3&/$*N

X"EwbNAJ?EAN HrAJOAECJAI AJP� ?rAOP NA?KJJ=dPNA H= @ERANOEPb @AO ?KJJ=EOO=J?AO @A >=OA� @Q JERA=Q

@A LNbL=N=PEKJ� @A H= H=JCQA� @AO LNbBbNAJ?AO AJ I=PEaNA @r=LLNAJPEOO=CA AP @AO ?AJPNAO @rEJPbNcP

@AO bHaRAO� AP Nb=CEN AJ ?KJObMQAJ?AZ� 
 * rAJOAECJAI AJP @EwbNAJ?Eb @EwaNA @A Hr=LLNAJPEOO=CA

LANOKJJ=HEOb AJ ?A OAJO MQrEH JrAOP L=O @ENECb L=N HrbHaRA AP MQA HrK>FA?PEB @r=LLNAJPEOO=CA AOP HA

I cI A�LKQN�PKQO�HAO�=LLNAJ=JPO�o�OAQHA�H=�I=JEaNA�@KJP�EHO�NA`KERAJP�HrAJOAECJAI AJP�?D=JCA


. =N ATAI LHA� LKQN =LLNAJ@NA @A JKQRA=QT I KPO� KJ LAQP @AI=J @AN ^ ?ANP=EJO bHaRAO @A

PNKQRAN�@AO�?KQLQNAO�@A�FKQNJ=QT�?KJPAJ=JP�?AO�IKPO��AP�^�@r=QPNAO�@r=LLNAJ@NA�QJA�?D=JOKJ


�-"44&�*/7&34N&�-"44&�*/7&34N&

*= ?H=OOA EJRANObA NAILH=?A HA PN=R=EH AJ ?H=OOA AP HAO @ARKENO ^ H= I=EOKJ
 *AO bHaRAO =LLNAJJAJP

^ H= I=EOKJ AJ QPEHEO=JP @AO ?KQNO AJ HECJA KQ @AO ?KJBbNAJ?AO
 *rAJOAECJ=JP CQE@A H= LN=PEMQA KQ

HAO�LNKFAPO�AJ�?H=OOA� 


�� I"113&/5*44"(&�*/%*I"113&/5*44"(&�*/%* 7*%6"-*4N7*%6"-*4N

AOP QJA MQAOPEKJ @A NUPDIA @r=LLNAJPEOO=CA� 
 1E HrbHaRA = @AO @Ez?QHPbO� EH LAQP ?DKEOEN @A L=OOAN

LHQO @A PAILO ^ LN=PEMQAN ?A MQrEH = =LLNEO
 1rEH AOP ?KJx=JP� EH LAQP ATLHKNAN @r=QPNAO ?KJPAJQO

O=JO�OrAJJQUAN



113&/5*44"(&�1"3�130#-O.&4�&5�"113&/5*44"(&�1"3�130+&54
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*AO bHaRAO =LLNAJJAJP AJ NbOKHR=JP QJ LNK>HaI A KQ AJ Nb=HEO=JP QJ LNKFAP MQE LAQP cPNA

LANOKJJ=HEOb�KQ�JKJ��P=J@EO�MQA�HAO�AJOAECJ=JPO�FKQAJP�HA�NfHA�@A�B=?EHEP=PAQNO�KQ�@A�CQE@AO


4 KQO�LKQRAV�bC=HAI AJP�RKQO�LAJ?DAN�OQN�HAO�@EwbNAJPO�OUOPaIAO�@r=LLNAJPEOO=CA�=@=LP=PEB
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0A@AOECJ���� �� 

� &KHIAO��5
���J=OPKLKQHKQ�1
��1?D=QI >QNC��&���+=RNEGEO��+
��( 205; <9<4F�2;5. ; 021

=2?@<;.96@21�92.?;6;4��B;A. ;496;4�A52�2C612;02� 1PQPPC=NP��0K>ANP� KO?D�1PEBPQJC���� �� 

� &=HH��2
��4 QA��%
��1PN=JCI=J��, 
����+ AUAN���
� "EwANAJPE=PA@�EJOPNQ?PEKJ�=J@�EILHE?=PEKJO�BKN

3"*�EI LHAI AJP=PEKJ��5 =GAxAH@��+���, =PEKJ=H�!AJPAN�KJ��??AOOEJC�PDA�%AJAN=H

! QNNE?QHQI������


��+E ?DAHH��+
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3J ?ANP=EJ JKI >NA @A PANIAO PA?DJEMQAO OKJP QPEHEObO @=JO ?A ?D=LEPNA
 *= L=CA X. =NHKJO '� Z

?KJPEAJP�@AO�@bP=EHO�AP�HrDEOPKENA�@Q�PN=EPAIAJP�@Q�H=JC=CA�J=PQNAH


"r QJ LKEJP @A RQA LHQO CbJbN=H�HHAO KQPEHO @AO KQPEHO @A PN=A PN=@@Q?Q?PEPEKJ =KJ =QPKI=QPKI=PEPEMMQAQAOKJP =??AOOE>HAO AJ

HECJA�AP�LAQRAJP�cPNA�QPEHEObO�@A�@EwbNAJPAO�I=JEaNAO��

u @ENA?PAIAJP��AJ�?KLE=JP�?KHH=JP�@AO�IKN?A=QT�@A�PATPA�@=JO�QJA�H=JCQA�AP�AJ�K>PAJ=JP

HA�I cI A�PATPA�@=JO�QJA�=QPNA�H=JCQA��

u AJ�OKQIAPP=JP�=Q�OEPA�SA>�@AO�x?DEANO�@=JO�?ANP=EJO�BKNI=PO�LNb@bxJEO���HA�x?DEAN

AJPEAN�OAN=�PN=@QEP��AJ�LNbOANR=JP�H=�OPNQ?PQNA�AP�HA�BKNI=P=CA�@Q�x?DEAN��

u L=N�HA�>E=EO�@r�.'�� QJA�EJPANB=?A�@A�LNKCN=II=PEKJ�@r=LLHE?=PEKJ�AOP�QJ�IKN?A=Q�@A

?K@A�MQA�HAO�LNKCN=IIAQNO�LAQRAJP�QPEHEOAN�@=JO�HAQN�HKCE?EAH�LKQN�QPEHEOAN�HAO�KQPEHO�@A

PN=@Q?PEKJ�


*= PN=JO?NEPN=JO?NELLPEPEKJ =KJ =QPKI=QPKI=PEPEMMQAQAB=EP bC=HAI AJP =LLAH ^ HrEJPAHHECAJ?A =NPEx?EAHHA � AHHA ?KJOEOPA ^

PN=JOBKNIAN QJA AJPNbA RK?=HA AJ QJA OKNPEA PATPA
 #HHA LAQP cPNA AwA?PQbA OQN @AO RE@bKO KQ

@AO AJNACEOPNAIAJPO =Q@EK DKNO HECJA KQ AJ HECJA � ?ANP=EJAO LH=PABKNIAO @A RE@bK?KJBbNAJ?A

LANIAPPAJP =EJOE @rK>PAJEN @AO OKQO�PEPNAO MQE LAQRAJP cPNA QPEHEObO LKQN =IbHEKNAN Hr=??AOOE>EHEPb

AP�KQ�LKQN�?KILNAJ@NA�H=�L=NKHA�@=JO�QJA�=QPNA�H=JCQA


*AO PA?DJEMQAO @A OUJOUJPDPDaOA RaOA RK?=HK?=HAA L=NPAJP @rQJ PATPA AP @rQJ I K@aHA RK?=H LKQN LNKJKJ?AN

HA PATPA ^ Hr=E@A @A ?APPA RKET
 *A IK@aHA RK?=H LAQP cPNA OP=J@=N@ KQ LAQP cPNA AJPN=dJb LKQN

?KNNAOLKJ@NA�^�@AO�LANOKJJAO�NbAHHAO��

*AO KQPEHO @A CCbJbJbN=bN=PEPEKJ @KJ @A PAA PATTPAPAOKJP QPEHEObO LKQN CbJbNAN QJ JKQRA=Q PATPA CN_?A ^

HrEJPAHHECAJ?A =NPEx?EAHHA � ?A JKQRA=Q PATPA LAQP cPNA >=Ob OQN QJ PATPA ATEOP=JP �L=N ATAI LHA� @AO

NbOQIbO� @AO OEILHEx?=PEKJO KQ @AO NABKNIQH=PEKJO @rQJ PATPA ATEOP=JP LAQRAJP cPNA ?KJOPNQEPO�

KQ�>=Ob�OQN�@AO�IK@aHAO�?KJRANO=PEKJJAHO��Kg�Hr'��AOP�EJREPbA�^�OrATLNEIAN�OQN�QJ�OQFAP


2KQPAO ?AO PA?DJEMQAO LAQRAJP cPNA QPEHEObAO ObL=NbIAJP KQ ?KI>EJbAO LKQN LNKLKOAN @AO

?KJRANO=PEKJO�IQHPEHEJCQAO�PN=JOL=NAJPAO
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*= PN=@Q?PEKJ =QPKI=PEMQA AP Hrb@Q?=PEKJ OKJP @AO MQAOPEKJO MQA H= REPAOOA ^ H=MQAHHA H=

PA?DJKHKCEA bRKHQA NAJ@ @Ez?EHAO ^ =J=HUOAN � @AO NA?DAN?DAO @=P=JP @A LHQO @A ?EJM =JO

=J=HUOANKJP HrEI L=?P @rQJA PA?DJKHKCEA MQE JrATEOPA LHQO
 #HHA LKQNN=EP =zNIAN MQA HAO KQPEHO @A

PN=@Q?PEKJ =QPKI=PEMQA JA BKJ?PEKJJAJP L=O� AJ @KJJ=JP @AO ATAI LHAO @A @UOBKJ?PEKJJAI AJP

MQE JA OKJP LHQO R=H=>HAO
 *= IcI A ?DKOA LKQNN=EP OA LNK@QENA @AI=EJ @=JO @r=QPNAO @KI=EJAO

Kg�HrEJPAHHECAJ?A�=NPEx?EAHHA�LNAJ@�HA�@AOOQO


*AO�?KJObMQAJ?AO�OKJP�I QHPELHAO��

�
 *=�NA?DAN?DA�OAN=�@Ez?EHA���H=�NA?DAN?DA�@KEP�Or=LLQUAN�OQN�HAO�PN=R=QT�=JPbNEAQNO�AP

bREPAN�@A�NA@b?KQRNEN�@AO�Nb=HEPbO
�+=EO�@=JO�?A�?=O��HAO�bL=QHAO�Cb=JPAO�OQN�HAOMQAHHAO

KJ�=EIAN=EP�?KJOPNQENA�NEOMQAJP�@A�@ARAJEN�N=LE@AI AJP�K>OKHaPAO


�
 *AO�AJOAECJ=JPO�@ARNKJP�PNKQRAN�@AO�IKUAJO�@A�NAOPAN�EJBKNIbO���HrbRKHQPEKJ�JKJ

HEJb=ENA�@A�?AO�PA?DJKHKCEAO�OAN=�@Ez?EHA�^�OQERNA
�"AO�KQPEHO�@ARN=EAJP�cPNA�BKQNJEO

LKQN�=E@AN�HAO�AJOAECJ=JPO�^�OQERNA�?APPA�PA?DJKHKCEA��LHQPfP�MQA�@A�Or=LLQUAN�OQN�HAO

NbOA=QT�OK?E=QT�
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#J I= NO ���� �� LQEO AJ I=E ���� � � @AQT HAPPNAO KQRANPAO�LbPEPEKJO KJP bPb LQ>HEbAO� OECJbAO @=JO

HAO @AQT ?=O L=N @AO ?AJP=EJAO @A O?EAJPExMQAO @A NAJKI A P @A OLb?E=HEOPAO @A Hr'� PN=R=EHH=JP

@=JO ?A OA?PAQN� =xJ @A PENAN H= OKJJAPPA @r=H=NI A ?KJ?ANJ=JP ?ANP=EJO @=JCANO LNbOAJPbO L=N Hr'�


/Qr AOP�?A�MQA�JKQO�LKQRKJO�=LLNAJ@NA�@A�?AP�bRaJAI AJP��

�I"(*�I"(* 5@*-�%I6/&�26&45*0/�1&35*/&/5&�1063�-&4�&/4&*(/"/54�B5@*-�%I6/&�26&45*0/�1&35*/&/5&�1063�-&4�&/4&*(/"/54�B

. KQN HAO bPQ@E=JPO HAO LHQO I=PQNAO� H= MQAOPEKJ @AO NEOMQAO MQA NALNbOAJPA Hr'� LKQN JKPNA

?EREHEO=PEKJ R= OA LKOAN AP� I cI A OE =Q?QJ AJOAECJ=JP JrAOP PAJQ @A NbLKJ@NA @A I=JEaNA

?=PbCKNEMQA ^ PKQPAO ?AO MQAOPEKJO� EH AOP JKNI=H @A ?DAN?DAN ^ ?KILNAJ@NA HAO CN=J@AO HECJAO @A

?A�@b>=P


�/�5"/5�26I&/4&*(/"/5X�/&�%&73"*�/�5"/5�26I&/4&*(/"/5X�/&�%&73"* 5@0/�1"4�6/*26&.&/5�"#03%&3�-&45@0/�1"4�6/*26&.&/5�"#03%&3�-&4

"41&$54�5&$)/*26&4�%6�46+&5�&5�-"*44&3�-&4�26&45*0/4�)6."*/&4X"41&$54�5&$)/*26&4�%6�46+&5�&5�-"*44&3�-&4�26&45*0/4�)6."*/&4X

N$0/0.*26&4�06�1)*-0401)*26&4�"69�41N$*"-*45&4�BN$0/0.*26&4�06�1)*-0401)*26&4�"69�41N$*"-*45&4�B

!r AOP QJA MQAOPEKJ EJPbNAOO=JPA MQE @EREOA HrKLEJEKJ
 3J A LANOKJJA MQE AJOAECJA H= LDUOEMQA

@KEP�AHHA ?KJJ=dPNA AJ @bP=EH HAO ?=P=OPNKLDAO MQA OKJP &ENKODEI= KQ 2?DANJK>UH � 3J @b>=P HEb

^ ?AO bRaJAI AJPO @KEP�EH =RKEN HEAQ @=JO HA ?=@NA @A ?AO ?KQNO � -Q� AJ ?A MQE ?KJ?ANJA Hr'��

QJ AJOAECJ=JP @KEP�EH QJEMQAIAJP cPNA ?=L=>HA @rQPEHEOAN QJ HKCE?EAH @A I=JEaNA Ob?QNEObA AP

?KI LNAJ@NA ?KII AJP EH BKJ?PEKJJA� @A I=JEaNA CbJbN=HA � "KEP�EH bC=HAI AJP cPNA AJ IAOQNA @A

?KI LNAJ@NA�HAO�@b>=PO�=?PQAHO�MQE�?KJ?ANJAJP�HAO�MQAOPEKJO�@A�OK?EbPbO�HEbAO�^�Hr'���

1AHKJ Hr3J AO?K �AP QJ ?ANP=EJ JKI >NA @rATLANPO� Hr'J PAHHECAJ?A � NPEx?EAHHA JrAOP L=O

OAQHAI AJP QJ OQFAP PA?DJKHKCEMQA AP QJ AJOAECJ=JP @KEP ?KILNAJ@NA HAO MQAOPEKJO bPDEMQAO

=OOK?EbAO� JKP=II AJP AJ ?A MQE ?KJ?ANJA HrEI L=?P @A Hr'� OQN H= OK?EbPb� H= ?EREHEO=PEKJ KQ

HrDQI=JEPb


�&4�26&45*0/4�40/5@&--&4�/067&--&4�B�&4�26&45*0/4�40/5@&--&4�/067&--&4�B

! ANP=EJAO @AO MQAOPEKJO HEbAO =QT @=JCANO @A Hr'� J A @=PAJP L=O @r=QFKQN@rDQE
 *= PDbKNEA
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?KJ?ANJ=JP HA B=EP MQA Hr'J PAHHECAJ?A � NPEx?EAHHA @AREAJJA QJ FKQN XOQLbNEAQNAZ ^ HrEJPAHHECAJ?A

DQI=EJA AOP =>KN@bA @ALQEO HKJCPAILO
 'NREJC %KK@� � QJ =J?EAJ ?KHHaCQA @r�H=J 2 QNEJC�

LNbOAJP=EP @bF^� AJ ����� HA ?KJ?ALP @A' 6;4B9.?6AO (205; <9<46>B2 OAHKJ HAMQAH� QJA BKEO MQA Hr'�

OAN=EP LHQO EJPAHHECAJPA MQA HAO DQI=EJO KQ HKNOMQrAHHA @AREAJ@N=EP OQLAN�EJPAHHECAJPA� EH OAN=EP

EI LKOOE>HA @A Hr=NNcPAN
 %KK@ = IcI A BKQNJE OAO ?KJOAEHO ^ 1P=JHAU )Q>NE?G @=JO HA ?=@NA @Q

PKQNJ=CA�@A�X��� ����-@UOObA�@A�Hr#OL=?AZ��MQE�PN=EPA�AJPNA�=QPNAO�@rQJA�'��NA>AHHA


�&4�104*�&4�104* 5*0/45*0/4

*A PATPA @Q LNAIEAN @K?QIAJP� JKQO =RANPEOO=EP MQA Hr'� LKQR=EP =RKEN @AO AwAPO LKOEPEBO� I=EO

=QOOE JbC=PEBO� MQA OKJ EIL=?P OQN H= OK?EbPb AP OQN HA PN=R=EH LKQR=EP cPNA ?KJOE@bN=>HA� AJ

LNbOAJP=JP HrE@bA OAHKJ H=MQAHHA Hr'� J r=HH=EP L=O OAQHAI AJP NAILH=?AN HAO DQI=EJO =QT LKOPAO HAO

LHQO B=OPE@EAQT AP HAO IKEJO R=HKNEObO�I=EO MQA ?AH= ?KJ?ANJAN=EP bC=HAI AJP HAO LKOPAO =?PERAI AJP

NA?DAN?DbO
 /QE LHQO AOP� HAO bRKHQPEKJO @A Hr'� ?KJ @QEN=EAJP ^ @AO bRKHQPEKJO @A H= OK?EbPb� AJ

?KQNP�?EN?QEP=JP�HAO�Ib?=JEOIAO�@bI K?N=PEMQAO�D=>EPQAHO�@Q�?D=JCAI AJP


"=JO HA @AQTEaI A PATPA� � HA NEOMQA OQLLHbI AJP=ENA bP=EP ?AHQE @rQJA '� NA>AHHA �KQ QJA

R=NE=JPA�@A�?A�O?bJ=NEK��MQE�LKQNN=EP�I AJAN�^�H=�xJ�@A�H=�?EREHEO=PEKJ�DQI=EJA


3J A PNKEOEaI A LKOEPEKJ OrAOP B=EP AJPAJ@NA @=JO ?A @b>=P� � Hr'� AOP AwA?PERAI AJP QJA OKQN?A

@rEJMQEbPQ@A� I=EO L=O LKQN @AO N=EOKJO ATEOPAJPEAHHAO� MQE JA BKJP MQA ?=?DAN HAO LNK>HaI AO HAO

LHQO�QNCAJPO


�&�%N#"5�&45@*-�$-04�B�&�%N#"5�&45@*-�$-04�B

, KJ� HKEJ @A H^
 !ANP=EJO O?EAJPExMQAO ?KJPEJQAJP ^ JKQO =RANPEN MQA Hr'� LNbOAJPA @A JKI >NAQT

NEOMQAO� MQA ?AO PA?DJKHKCEAO OA @bRAHKLLAJP PNKL N=LE@AI AJP AP MQrAHHAO @KERAJP cPNA IEAQT

NaCHAI AJPbAO
 "r=QPNAO AOPEIAJP MQA� LKQN HrEJOP=JP� Hr'� LNbOAJPA LNEJ?EL=HAI AJP @AO =R=JP=CAO

AP�MQA�JKQO�@ARNEKJO�NAOPAN�=PPAJPEBO��I=EO�O=JO�?N=EJPA


"Ez?EHA @A @ENA MQE C=CJA KQ MQE LAN@� MQE = N=EOKJ AP MQE = PKNP � ^ @A JKI >NAQT bC=N@O� ?A

@b>=P�N=LLAHHA�?AHQE�MQE�=JEI=EP�HA�I KJ@A�@A�H=�LDUOEMQA�=LNaO�����


3J A LKOEPEKJ ?KII QJA AOP ?AHHA MQE ?KJOEOPA ^ @AI=J @AN LHQO @A NaCHAI AJP=PEKJO� IcI A OE

PKQP�HA�I KJ@A�JA�Or=??KN@A�L=O��AJ?KNA��OQN�QJA�@bxJEPEKJ�@A�?AO�NaCHAI AJP=PEKJO
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#J Nb=HEPb� ?AO @AQT LKOEPEKJO OKJP LNK>=>HAI AJP PNaO OAJObAO
 �?PQAHHAI AJP� HAO B=EPO OAI>HAJP

LHQPfP B=RKN=>HAO =QT @bBAJOAQNO @A Hr'� � AHHA = LANIEO @AO LNKCNaO NAI=NMQ=>HAO @=JO HAO

@KI=EJAO @A H= +b@A?EJA� @A Hr� CNE?QHPQNA� @Q !HEI=P� @AO *=JCQAO AP @A H= !KII QJE?=PEKJ�

I=EO Hr=NCQIAJP OAHKJ HAMQAH HrDQI=JEPb = PKQFKQNO PNKQRb @AO NbLKJOAO LNbOAJPA =QOOE @A

ObNEAQOAO�HEIEPAO
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 � � �
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. KQN PKQPA LANOKJJA MQE C=N@A HrAOLNEP KQRANP �KQ LKQN HAO AJOAECJ=JPO�� @A JKI >NAQOAO OKQN?AO

ATEOPAJP � @AO >HKCO� @AO OEPAO x=>HAO AP @AO =NPE?HAO KQ RE@bKO EHHQOPN=JP HAO LNEOAO @A LKOEPEKJ�

LNK@QEPO L=N @AO O?EAJPExMQAO @A NAJKI � U ?KILNEO @AO DEOPKNEAJO AP @AO LDEHKOKLDAO� MQE KJP

bC=HAI AJP�>A=Q?KQL�^�@ENA�OQN�HA�OQFAP�


� DPPLO���BQPQNAKyEBA
KNC�KLAJ�HAPPAN�L=QOA�CE=JP�=E�ATLANEIAJPO�
� DPPLO���SSS 
O=BA
=E�OP=PAIAJP�KJ�=E�NEOG�KLAJ�HAPPAN
� DPPLO���PDA?KJRANO=PEKJ
?KI �HAPO�BK?QO�KJ�=EO�P=JCE>HA�NEOGO�N=PDAN�PD=J�OLA?QH=PEJC�=>KQP�

EPO�LKPAJPE=H�PK�LKOA�=J�ATEOPAJPE=H�PDNA=P����� ��
� DPPLO���SSS 
DEOPKNUKxJBKNI=PEKJ
?KI �@AP=EH
LDL�E@�����
� DPPLO���AJ
SEGELA@E=
KNC�SEGE�'
; (
;%KK@

� � � � � 
 � � 
 � � � � � � 
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*AO '� CbJbN=PERAO LAQRAJP cPNA QPEHEObAO LKQN ?KJ?ARKEN @AO =?PEREPbO PNaO EJPbNAOO=JPAO� AJ

?KQNO ?KIIA AJ @ADKNO
 #HHAO RKJP LNK>=>HAI AJP FKQAN QJ NfHA ?Hb @=JO HrAJOAECJAI AJP AP�

@=JO ?ANP=EJO ?=O� AHHAO HA BKJP @bF^ =QFKQN@rDQE
 +=EO MQAH NfHA AT=?PAIAJP � #P ?KII AJP QJ

AJOAECJ=JP @ARN=EP�EH EJ?EPAN OAO bPQ@E=JPO ^ OrU EJPbNAOOAN � "=JO MQAH ?KJPATPA � ,KQO @bBAJ@KJO

HrE@bA MQA� LKQN HrEJOP=JP� HAO AJOAECJ=JPO LAQRAJP AP @KERAJP NAOPNAEJ@NA HAQN QPEHEO=PEKJ @AO '�

CbJbN=PERAO�=QT�=?PEREPbO�LNKLKObAO�AJ�@ADKNO�@AO�?KQNO


FF �063�-�063�- I�/45"/5I�/45"/5 GG

*= OEPQ=PEKJ OA @bRAHKLLA @A I=JEaNA ATPNcIAI AJP N=LE@A
 #J K?PK>NA ����� HKNOMQA H= LNAIEaNA

RANOEKJ @A ?A I=JQAH = bPb LQ>HEbA� !D= P%.2 JrATEOP=EP I cI A L=O AJ?KNA
 3J =J L HQO P=N@�

KJ PNKQRA OQN 'JPANJAP @AO LH=PABKNIAO MQE LNKLKOAJP @AO KQPEHO Lb@=CKCEMQAO QPEHEO=JP Hr'�

CbJbN=PERA
 ! APPA bRKHQPEKJ AOP OE N=LE@A MQA ?A MQE OAI>HA R=H=>HA =QFKQN@rDQE �JKRAI >NA

�� �� � J A HA OAN= LKPAJPEAHHAI AJP LHQO @rE?E MQAHMQAO IKEO
 .AQP�cPNA MQA ?ANP=EJO @AO @bB=QPO

MQA JKQO K>OANRKJO =QFKQN@rDQE OANKJP ?KNNECbO
 .AQP�cPNA MQA HAO AJOAECJ=JPO NA?ARNKJP QJA

BKNI=PEKJ OQzO=JPA LKQN ?KJPKQNJAN ?AO @bB=QPO
 .AQP�cPNA MQA HAO b?KHAO KQ HAO =QPKNEPbO

J=PEKJ=HAO BKQNJENKJP @AO EJOPNQ?PEKJO ?KJ?ANJ=JP ?A MQE LAQP AP ?A MQE JA @KEP L=O cPNA B=EP
 'H

AOP�EJ@EOLAJO=>HA�@A�NAOPAN�>EAJ�EJBKNIb
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* r'� NALNbOAJPA QJ @bx @A P=EHHA LKQN HAO IEJEOPaNAO
 "rQJA L=NP� EH AOP EILKNP=JP MQA

HrAJOAECJAI AJP @AO bPQ@E=JPO HAO LNbL=NA =Q I KJ@A @A @AI=EJ � =LNaO PKQP� HAO ?DEwNAO MQE

I KJPNAJP ?KII AJP HA I= N?Db @Q PN=R=EH R= cPNA EIL=?Pb EJ@EMQAJP MQrEH OAN=EP N=EOKJJ=>HA�

RKENA Jb?AOO=ENA� @rAJREO=CAN HrAJOAECJAI AJP� ^ QJ OP=@A LNb?K?A� @AO '� =QT bHaRAO�
 "r=QPNA

L=NP� EH LAQP OAI>HAN @=JCANAQT @rQPEHEOAN @AO PA?DJKHKCEAO MQE JrKJP L=O AJ?KNA LNKQRb HAQN

NbOEHEAJ?A
 ! A NEOMQA OA NAI=NMQA JKP=II AJP AJ ?A MQE ?KJ?ANJA HAO MQAOPEKJO @A LNKPA?PEKJ

@A H= REA LNERbA� 
 1=JO KQ>HEAN� MQA JKQO JA O=RKJO L=O AJ?KNA ?H=ENAIAJP MQAHO AwAPO Hr'�

=QN= OQN Hr=LLNAJPEOO=CA� 
 � FKQPKJO ^ ?AH= HA B=EP MQA HrEJ@QOPNEA JKQO LKQOOA ^ =@KLPAN HAQNO

� 
 � � � � � � � � � � � � � � 
 � � �

���



LNK@QEPO AP MQA HAO L=NAJPO NEOMQAJP @rbI APPNA @AO OECJ=QT ?KJPN=@E?PKENAO� MQrEH Or=CEOOA @A

HrEI LKNP=J?A @A HrAJOAECJAI AJP @A >=OA �HENA� b?NENA� ?KI LPAN� KQ @A H= Jb?AOOEPb @A C=CJAN @AO

?KI LbPAJ?AO =OOK?EbAO ^ QJ ?KJPATPA LNKBAOOEKJJAH
 !AH= NAJ@ HA PN=R=EH @AO @b?E@AQNO LKHEPEMQAO

ATPNcIAI AJP�?KILHATA


*AO @b?EOEKJO LKHEPEMQAO NEOMQAJP @A I APPNA @Q PAILO ^ =NNERAN I=EO� QJA BKEO LNEOAO� HAO

AJOAECJ=JPO�=QNKJP�>AOKEJ�@A�HAO�?KILNAJ@NA
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3J CN=J@ JKI >NA @A @KJJbAO RKJP cPNA b?D=JCbAO @=JO HA ?=@NA @AO OAOOEKJO HEbAO =QT '�

CbJbN=PERAO
 *AO AJOAECJ=JPO AP HAO bHaRAO OANKJP LKPAJPEAHHAI AJP =IAJbO� =OOAV N=LE@AI AJP�

^ PN=JOIAPPNA @AO EJBKNI=PEKJO LANOKJJAHHAO
 1=JO @AO IAOQNAO =LLNKLNEbAO� ?AO @KJJbAO

LKQNNKJP cPNA @ENA?PAIAJP =OOK?EbAO ^ @AO EJ@ERE@QO
 *A 0%." LNK PaCA HAO LANOKJJAO I=EO EH

AOP AJ?KNA PNKL PfP LKQN O=RKEN OE ?AO HKEO OANKJP OQzO=JPAO
 !ANP=EJO L=UO KJP IEO AJ LH=?A

@AO AJRENKJJAI AJPO O?KH=ENAO Ob?QNEObO =Q OAEJ @AOMQAHO Hr=JKJUIEO=PEKJ @AO @KJJbAO AOP

K>HEC=PKENA
 "=JO ?AO AJRENKJJAI AJPO� HAO =?PEREPbO AJ HECJA JA OKJP L=O AJNACEOPNbAO AJ @ADKNO

@AO�OANRAQNO�@A�Hrb?KHA��AJ�?KHH=>KN=PEKJ�=RA?�HAO�QPEHEO=PAQNO�EJ@ERE@QAHO


*AO MQAOPEKJO HEbAO ^ H= Ob?QNEPb @AO @KJJbAO OKJP JKI >NAQOAO AP EH JrAOP L=O OEILHA LKQN HAO

AJOAECJ=JPO @A Or=OOQNAN MQA HAQNO @NKEPO AP ?AQT @AO bHaRAO OKJP NAOLA?PbO
 !KI >EAJ @A PAILO

HAO @KJJbAO RKJP�AHHAO cPNA OPK?GbAO � � MQAHHA xJ � * rAJOAECJ=JP LAQP�EH LNAJ@NA @AO @b?EOEKJO =Q

JKI @A OAO bHaRAO � *= ?KILHATEPb @A ?AO MQAOPEKJO FQOPExA HA B=EP MQrEH JrAOP F=I=EO OKQD=EP=>HA @A

OEILHAI AJP AJNACEOPNAN HAO bHaRAO OQN @AO LH=PABKNIAO ATPANJAO� O=QB OE HAO =QPKNEPbO KJP LNK?b@b

=QT�RbNEx?=PEKJO�Jb?AOO=ENAO
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-J PNKQRA @bF^ @A JKI >NAQT ATAI LHAO @r=?PEREPbO @=JO HA ?=@NA @AOMQAHHAO HrAJOAECJ=JP LAQP

QPEHEOAN QJA '� C bJbN=PERA� ^ H= I=EOKJ KQ =Q >QNA=Q� =RA? KQ O=JO bHaRA � KJ LAQP LAJOAN ^ H=

LNbL=N=PEKJ @r=?PEREPbO AJ ?H=OOA� ^ H= Nb@=?PEKJ @AO AT=I AJO� ^ H= NA?DAN?DA @rEJBKNI=PEKJO AP ^

HrbPQ@A @Q OQFAP @AO LNK?D=EJO ?KQNO
 -J = CbJbN=HAI AJP HrEI LNAOOEKJ MQA� @=JO ?AO OEPQ=PEKJO�

Hr'� J KQO LANIAP @A IEAQT ATLHKNAN� @A PNKQRAN @A JKQRAHHAO E@bAO� @A IEAQT LNbOAJPAN HAO

OQFAPO
 +cI A OE ?APPA QPEHEO=PEKJ @A Hr'� Or =??KI L=CJA @A LNK>HaI AO �I=J MQAO @A NbBbNAJ?AO�

D=HHQ?EJ=PEKJO��>E=EO���KJ�?KJOE@aNA�MQA�HAO�=R=JP=CAO�OQNL=OOAJP�HAO�EJ?KJRbJEAJPO


.HQO EILKNP=JP AJ?KNA� HAO AJOAECJ=JPO OECJ=HAJP QJ C=EJ @A PAILO
 .KQN QJA BKEO� H=

PA?DJKHKCEA JA LANIAP L=O OAQHAI AJP @A PN=R=EHHAN IEAQT� I=EO @A PN=R=EHHAN IEAQT AJ B=EO=JP

I KEJO�@rAwKNP
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1E HAO '� CbJbN=PERAO OKJP =IAJbAO ^ FKQAN QJ NfHA EILKNP=JP @=JO JKPNA MQKPE@EAJ BQPQN� AP MQA

� � � � � 
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 � � � � � � 
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HA B=EP @A O=RKEN HAO QPEHEOAN @A I=JEaNA N=EOKJJ=>HA OAN= LNK>=>HAI AJP QJ =PKQP OQN HA I= N?Db @Q

PN=R=EH� EH AOP EILKNP=JP MQA HAO bHaRAO =LLNAJJAJP ^ HAO QPEHEOAN ?KNNA?PAIAJP� ?rAOP�^�@ENA X=RA?

QJ AJOAECJ=JPZ
 #J AwAP� ?AH= LANIAPPN=EP @r=>KN@AN ^ H= BKEO HAO =OLA?PO PA?DJEMQAO AP HAO =OLA?PO

bPDEMQAO


*A B=EP @A L=NHAN @A ?AO PA?DJKHKCEAO =QFKQN@rDQE =RA? HAO bPQ@E=JPO AOP ^ H= BKEO AJNE?DEOO=JP

AP EJMQEbP=JP ?=N EHO QPEHEOAJP @bF^ ?AO PA?DJKHKCEAO� PKQP AJ =U=JP @AO E@bAO NA`QAO AP ANNKJbAO�

JKP=II AJP�AJ�?A�MQE�?KJ?ANJA�HAQN�?KJx=J?A�AJ�?AO�PA?DJKHKCEAO
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"r =QPNA L=NP� PKQPA LANOKJJA =U=JP @bF^ QPEHEOb� L=NBKEO� ?AO PA?DJKHKCEAO ?KILNAJ@N= ^ MQAH

LKEJP EH AOP @Ez?EHA @rAJOAECJAN AJ QPEHEO=JP QJ KQPEH @KJP HAO NbOQHP=PO OKJP =QOOE EILNbREOE>HAO


3PEHEOAV PNKEO BKEO QJA '� C bJbN=PERA AJ HQE OKQIAPP=JP HA I cI A LNKILP AP RKQO K>PEAJ@NAV

LNK>=>HAI AJP PNKEO NbLKJOAO @EwbNAJPAO
 !rAOP QJ =PKQP LKQN ?APPA PA?DJKHKCEA
 ! AH= LAQP

I APPNA QJ AJOAECJ=JP @b>QP=JP �I=EO bC=HAI AJP QJ AJOAECJ=JP ?DARNKJJb �� @=JO QJA OEPQ=PEKJ

CcJ=JPA
 'I= CEJAV QJ LNKBAOOAQN @A ?DEIEA MQE @AI=J @AN=EP ^ OAO bHaRAO @A PKQO Nb=HEOAN H= IcI A

ATLbNEAJ?A AP MQE K>OANRAN=EP QJA ATLHKOEKJ @rQJ ?fPb� @A H= BQIbA NKQCA @A Hr=QPNA AP QJA @NfHA

@rK@AQN�?DAV�QJ�PNKEOEaI A�bHaRA


'H AOP EJPbNAOO=JP� I=EO bC=HAI AJP =OOAV ?KILHATA� @A @KJJAN @AO ATLHE?=PEKJO CbJbN=HAO

?KJR=EJ?=JPAOv�KQ�IcI A�@AO�NbLKJOAO�EJ@ERE@QAHHAO



0/$D
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� ?A OP=@A� HAO AJOAECJ=JPO @ARN=EAJP cPNA AJ IAOQNA @A PAOPAN HAO '� CbJbN=PERAO� O=JO NEOMQA�

AJ @ADKNO @AO ?KQNO
 !AH= LANIAPPN= @A IEAQT ?KILNAJ@NA ?KII AJP ?AO PA?DJKHKCEAO

BKJ?PEKJJAJP AP @A @b?KQRNEN HAO LKOOE>EHEPbO MQA Hr'� NALNbOAJPAN= LKQN HAO bHaRAO
 'H AOP

LNEIKN@E=H @A JA L=O NAOPAN J=eB ^ HrbC=N@ @AO '� CbJbN=PERAO � #J KQPNA� ?KII A AJ PbIKECJAJP

@A LHQO AJ LHQO @rAJOAECJ=JPO� ?rAOP HrKLLKNPQJEPb @rQPEHEOAN QJA PA?DJKHKCEA MQE� LKQN QJA BKEO�

LANIAP�=QT�AJOAECJ=JPO�@A�C=CJAN�@Q�PAILO��

"=JO H= LHQL=NP @AO OEPQ=PEKJO� EH AOP PKQPABKEO LNbBbN=>HA @A JA L=O QPEHEOAN ?AO PA?DJKHKCEAO

=RA?�HAO�bHaRAO
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#J?KNA QJA BKEO� EH B=Q@N= NAOLA?PAN HAO NA?KII=J@=PEKJO AP HAO NaCHAO @bxJEAO L=N HAO =QPKNEPbO

=?=@bIEMQAO�KQ�J=PEKJ=HAO


*KNOMQA ?AH= AOP LKOOE>HA LKQN HAO AJOAECJ=JPO� JKQO LNKLKOKJO @=JO QJ LNAIEAN PAILO

@rAJC=CAN HA @b>=P =RA? HAO bPQ@E=JPO � QJA LNAIEaNA MQAOPEKJ EJPbNAOO=JPA MQE OA LKOA AOP ?AHHA

@A H= XPNE?DAZ
 /Qr AOP�?A MQE NAHaRA @A H= XPNE?DAZ � /QrAOP�?A MQE JA NAHaRA L=O @A H= XPNE?DAZ �

. =NHAN�@A�?AO�OQFAPO�LANIAP�@A�?KILNAJ@NA�H=�?KILHATEPb�@A�?AO�MQAOPEKJO��LKQN�AQT�=QOOE
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, KQO OQCCbNKJO bC=HAI AJP =QT AJOAECJ=JPO MQE OKQD=EPAJP PAOPAN HrQPEHEO=PEKJ @AO '�

CbJbN=PERAO AJ ?KQNO @A JA L=O HA B=ENA LKQN =>KN@AN @AO OQFAPO PNKL ?KI LHATAO KQ @AO OQFAPO MQA

HrAJOAECJ=JP AOP ?AJOb I=dPNEOAN
 ! AH= LAQP OAI>HAN ?KJPNA�EJPQEPEB� I=EO EH AOP LHQO OEILHA LKQN

PKQP HA I KJ@A @A I KJPNAN =QT bHaRAO MQA HrKJ JA ?KJJ=dP L=O HAO NbLKJOAO =QT MQAOPEKJO LKObAO


'H LAQP bC=HAI AJP Or=RbNAN L=U=JP @rQPEHEOAN HAO '� CbJbN=PERAO OQN @AO OQFAPO MQA HAO bHaRAO AQT�

I cI AO I=dPNEOAJP � ?AH= HAQN LANIAPPN= @A NALbNAN @AO ANNAQNO AP @A ?KILNAJ@NA MQA Hr'� J r= L=O

PKQFKQNO�N=EOKJ��

'H LAQP cPNA EJPbNAOO=JP LKQN HAO bHaRAO @A NALbNAN HAO ANNAQNO
 .KQN QJ LNKBAOOAQN� EH LAQP

Or=RbNAN >A=Q?KQL LHQO @Ez?EHA @A RKEN HAO B=EPO LNK@QEPO L=N QJA '� NAI APPNA AJ ?=QOA ?A MQrEH

AJOAECJA AP @A NALbNAN EIIb@E=PAIAJP HrANNAQN
 'H JA Or=CEP L=O @r=RKEN PKNP KQ N=EOKJ �HAO

LNKBAOOAQNO @KERAJP =RKEN HA @NKEP @A ?KII APPNA @AO ANNAQNO
 .KQN =QP=JP� EH JrAOP F=I=EO OEILHA

@A�HAO�ATLHEMQAN�@A�I=JEaNA�Lb@=CKCEMQA
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*AOA?. ;@3<?: 2?@OKJP @AO IK@aHAO @A NbOA=QT @A JAQNKJAO ?KJ̀QO LKQN OQNIKJPAN HAO HEIEPAO

@AO NbOA=QT JAQNKJ=QT Nb?QNNAJPO @=JO Hr=J=HUOA @AO ObMQAJ?AO @A @KJJbAO �@=JO JKPNA ?=O� @AO

I KPO�KQ�@AO�PKGAJO� �


.HQO OLb?ExMQAIAJP� HAOA?. ;@3<?: 2?@� L=N HA >E=EO @rQJ I b?=JEOIA @A @293�.AA2;A6<; �

LANIAPPAJP @A L=N=HHbHEOAN Hr=J=HUOA @AO ObMQAJ?AO @A @KJJbAO AP @rATPN=ENA HAO @bLAJ@=J?AO

AJPNA HAO bHbI AJPO @A ?AO ObMQAJ?AO =EJOE MQA HAO ?KJPATPAO AJ RANPQ @AOMQAHO AHHAO OA LNK@QEOAJP


� 4 =OS=JE���
��1D=VAAN��, 
��. =NI=N��, 
��3OVGKNAEP��(
��(KJAO��*
��%KIAV���
�, 
��v���. KHKOQGDEJ�

'
� �AA2;A6<;�6@�.99�F<B�;221��� @R=J?AO�EJ�JAQN=H�EJBKNI=PEKJ�LNK?AOOEJC�OUOPAIO���� ���� �� 
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*A 0 aCHAI AJP CbJbN=H OQN H= LNKPA?PEKJ @AO @KJJbAO �0%." �� AJPNb AJ RECQAQN HA �� I=E �� �� �

BKQNJEP QJ ?=@NA FQNE@EMQA LKQN =OOQNAN H= Ob?QNEPb @AO @KJJbAO LANOKJJAHHAO @A ?D=?QJ AJ

ATECA=JP @AO AJPNALNEOAO MQrAHHAO IAPPAJP AJ LH=?A @AO LNK?AOOQO NK>QOPAO LKQN HA PN=EPAIAJP AP

HA�OPK?G=CA�@AO�EJBKNI=PEKJO�LANOKJJAHHAO


*A 0 %." NALKOA OQN OALP LNEJ?ELAO AP bP=>HEP @AO @NKEPO LKQN HAO ?EPKUAJO AP @AO K>HEC=PEKJO

LKQN�HAO�LH=PABKNIAO


*AO OALP LNEJ?ELAO @Q 0%." OKJ P � H= HbC=HEPb� HrbMQEPb AP H= PN=JOL=NAJ?A� H= HEIEP=PEKJ @AO

xJ=HEPbO� H= IEJEIEO=PEKJ @AO @KJJbAO� HrAT=?PEPQ@A� H= HEIEP=PEKJ @Q OPK?G=CA� HrEJPbCNEPb AP H=

?KJx@AJPE=HEPb��Ob?QNEPb��AP�H=�NAOLKJO=>EHEPb


+ AJPEKJJKJO MQAHMQAO�QJO @A ?AO @NKEPO AP K>HEC=PEKJO� L=NPE?QHEaNAIAJP LANPEJAJPO @=JO

JKPNA�?KJPATPA��

u *A�@*A�@NKENKEP�@P�@rrccPNA�EJBPNA�EJBKNIKNIbbLNb?EOA�MQrQJ�?EPKUAJ�@KEP�cPNA�EJBKNIb�@A�HrQO=CA�MQE�LAQP�cPNA

B=EP�@A�OAO�@KJJbAO��

u *A�@*A�@NKENKEP�^�HP�^�HrrAw=Aw=?AI?AI AJAJPPLANIAP�^�QJ�?EPKUAJ�@KJP�HAO�@KJJbAO�KJP�bPb�?KHHA?PbAO�L=N�QJA

LH=PABKNIA�@A�@AI=J @AN�MQA�OAO�@KJJbAO�OKEAJP�NAPENbAO�@A�HrAJOAI>HA�@A�@KJJbAO

?KJOPEPQb�L=N�H=�LH=PABKNIA��AP�MQE�LAQP�cPNA�RAJ@Q�^�@r=QPNAO���

u *A�@*A�@NKENKEP�@P�@rr==??aO??aOOECJExA�MQA�HA�?EPKUAJ�LAQP�O=RKEN��B=?EHAI AJP��MQAHHAO�@KJJbAO�OKJP

?KHHA?PbAO�^�OKJ�OQFAP


+ cI A OE HA 0%." = b Pb Nb@ECb =R=JP MQA HAO LNEJ?EL=HAO MQAOPEKJO NAH=PERAO ^ Hr'� A P ^ Hrb@Q?=PEKJ

JA @AREAJJAJP EILKNP=JPAO� HA ?=@NA =>KN@A @A JKI >NAQOAO MQAOPEKJO NAH=PERAO =QT @KJJbAO�

HAO @KJJbAO bP=JP HrAOOAJ?A I cI A @A Hr'�� H A 0%." AOP L=NPE?QHEaNAIAJP LANPEJAJP LKQN Hr'� A P

Hrb@Q?=PEKJ


.HQPfP MQA @A @KJJAN JKPNA LNKLNA ATLHE?=PEKJ B=?EHA ^ ?KILNAJ@NA OQN ?A MQrAOP HA 0%."

AP OQN ?A MQrQJ AJOAECJ=JP @ARN=EP ?KILNAJ@NA� JKQO RKQO NA?KII=J@KJO @A ?KJOQHPAN QJ OEPA

SA>�MQE�=�B=EP�?A�PN=R=EH�@A�OEILHEx?=PEKJ�LKQN�JKQO


*A JKI @Q OEPA� %".0 B KN @QIIE AO�0 %." LKQN HAO JQHO�� LAQP RKQO ENNEPAN �HAO

AJOAECJ=JPO JA OKJP L=O @AO JQHO�
 +=EO Hr=J=HUOA = bPb Nb=HEObA L=N @AO ATLANPO EJ@bLAJ@=JPO @A

Hr3JEKJ @AO HE>ANPbO ?EREHAO LKQN Hr#QNKLA �*E>ANPEAO�� QJ KNC=JEOIA @A OQNRAEHH=J?A MQE LNKPaCA

HAO�@NKEPO�@A�HrDKII A�@A�?D=?QJ�@=JO�Hr3JEKJ�AQNKLbAJJA
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* rb?NEPQNA AJ ?K@A EJBKNI=PEMQA AOP OEIEH=ENA ^ Hrb?NEPQNA @=JO JrEI LKNPA MQAHHA H=JCQA
 "AO NaCHAO

@A OUJP=TA �KQ @A CN=II=ENA� Or=LLHEMQAJP AP JKQO =PPAJ@KJO @Q LNKCN=IIA EJBKNI=PEMQA MQrEH

OKEP QPEHA AP MQrEH NbLKJ@A ^ JKO @AI=J @AO� ?rAOP�^�@ENA MQrEH NAOLA?PA HAO NaCHAO ObI=JPEMQAO
 #J

�� ��� @AO '� CbJbN=PERAO LANIAPP=JP @rb?NENA @Q ?K@A ^ L=NPEN @A LNKILPO KJP B=EP HAQN =LL=NEPEKJ


!D= P%.2 LANIAP @A B=ENA ?AH= @ENA?PAIAJP @ALQEO OKJ EJPANB=?A� I APP=JP OQN QJ LEA@ @rbC=HEPb

. UPDKJ�KQ�HAO�H=JC=CAO�@A�LNKCN=II=PEKJ�!�A P�HA�BN=J`=EO��HrEP=HEAJ�KQ�HA�F=LKJ=EO


3J @b>=P OrAOP N=LE@AI AJP AJC=Cb � LQEOMQA HAO '� LNK@QEOAJP @Q ?K@A @A I=JEaNA PNaO

Az?=?A� AOP�EH AJ?KNA Jb?AOO=ENA @r=LLNAJ@NA HA ?K@A � . KQN HAO JKI >NAQOAO LANOKJJAO MQE JA

O=RAJP L=O ?K@AN� H= NbLKJOA bP=EP bRE@AJPA AP HAO @b?H=N=PEKJO @AO =?PAQNO @Q OA?PAQN OAHKJ

HAOMQAHO Hr'� LKQR=EP LNK@QENA QJ ?K@A @A >KJJA MQ=HEPb bP=EAJP OQzO=JPAO
 "=JO HrEJ@QOPNEA�

^ H= xJ @A Hr=JJbA �� ��� ?ANP=EJO LKOPAO KJP ?AOOb @rcPNA ?KJxbO ^ @AO DQI=EJO =Q LNKxP @AO

'� I=EO� @=JO HrAJOAI>HA� HAO I=J=CANO NAOPAJP I bx=JPO ^ HrE@bA @A NAILH=?AN HAO @bRAHKLLAQNO

L=N @AO '�
 "AO LNK>HaI AO OQ>OEOPAJP� L=N ATAI LHA AJ ?A MQE ?KJ?ANJA HAO D=HHQ?EJ=PEKJO
 .HQO

EI LKNP=JP AJ?KNA� EH AOP N=LE@AI AJP @ARAJQ bRE@AJP MQA HrKJ LKQR=EP QJEMQAIAJP K>PAJEN QJ

?K@A @A MQ=HEPb AJ OKQIAPP=JP HAO >KJO LNKILPO� ?rAOP�^�@ENA AJ BKNIQH=JP ?KNNA?PAIAJP OAO

OLb?Ex?=PEKJO
 /QE LHQO� H= BKNIQH=PEKJ @AO LNKILPO NAMQEANP OKQRAJP LHQOEAQNO AOO=EO AP OA

LNbOAJPA OKQO H= BKNIA @rQJ @E=HKCQA =RA? Hr'�� ? rAOP LKQNMQKE EH AOP QPEHA @A ?KILNAJ@NA HA

H=JC=CA @A OKJ L=NPAJ=ENA
 !r AOP QJA ?KILbPAJ?A MQE OA @bRAHKLLA OKQRAJP =Q >KQP @A

JKI >NAQOAO�DAQNAO�@A�LN=PEMQA�@Q�?K@=CA


. KQN HrEJOP=JP� KJ AOPEIA MQr̂ Hr=RAJEN HAO DQI=EJO JA OANKJP L=O BKN?bIAJP ?AQT MQE

b?NERAJP HA ?K@A� I=EO MQrEH AOP Jb?AOO=ENA @A BKNIAN @AO LANOKJJAO MQE O=RAJP ?K@AN LKQN

EJPAN=CEN�=RA?�HAO�'��AP�B=ENA�BKJ?PEKJJAN�?A�?K@A


�0%&X�/0@$0%&X�-08@$0%&�0%&X�/0@$0%&X�-08@$0%&

"r =QPNA L=NP� OrEH AOP Jb?AOO=ENA @A BKNIAN @AO ?K@AQNO PNaO ?KILbPAJPO LKQN PN=R=EHHAN =RA? HAO '�

OQN @AO OUOPaIAO ?KILHATAO� AOP�?A MQA PKQP HA I KJ@A @KEP =PPAEJ@NA ?A JERA=Q � . NK>=>HAI AJP

L=O
 !KII A ?rAOP OKQRAJP HA ?=O� PKQP JrAOP L=O PKQP JKEN KQ PKQP >H=J?
 'H NAOPA LNK>=>HAI AJP @A

H= LH=?A LKQN QJ JERA=Q EJPANIb@E=ENA AJPNA HA JK�?K@A AP HA ?K@A� ?A MQA HrKJ =LLAHHA HA HKS�?K@A
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 *�m�83. �,

 2 @�1.B=56;@�@<;A�69@�12@�:.: :63N?2@�2A��@6�<B6��=<B?>B<6��

��>B 2992�2@=N02�.==.?A62;; 2;A�92@�86D6@�

 2 @�G<; 2@�096:.A6>B2@�1W�A 5N;2@�2A�12�&<: 2�@<;A�2992@�612;A6>B2@��

%B6�.�=26;A�B;�0O9N/ ?2�A./ 92.B�1O=264;.;A�B; 2�32: : 2�>B6�0?62�

� 2A�.?A6@A2�=26;A�69�A<B7<B?@�92�0629�12�0<B92B?�<?. ;42�

$2BA�<; 1 2C6;2? >B6 . O0?6A B; 2 =B/960.A6<; @B? B; ?O@2.B @<06.9 4?L02 K 9. :. ;6N?2 1<;A 9. =2?@<; ; 2 O0?6A

�

� ;�A2?:2@�12�@AF92�12�72B� B8.�� <; S6S�.�A�69�B;�O>B6C.92;A�.B�@26;�12�9.�" � ���

$2BA�<;�1 2C6;2?�9W2@=N02�1WB;�. ?/ ?2�4?L02�K�@2@�32B6992@�����B; 2�=5<A<�12�@<;�O0<?02�

� <: : 2;A 92@ =.F@ 1B : <; 12 @2 ?24?<B=2;A�69@ =.? 0. ?. 0AO?6@A6>B2@ @<06<�O0<; <:6>B2@ �  2 :<; 12 2@A�69

C?.6: 2;A�16C6@O��1WB;�=<6;A�12�CB2�@<06<�O0<; <:6>B2��2;A?2�=.F@�1B�" <?1�2A�=.F@�1B�'B1��

&<: 2 2A �A5N;2@ .==.?A62;; 2;A�2992@ K 9. :P: 2 G<; 2 096:.A6>B2 � � ; A2?:2@ 12 0<; 16A6<;@

: OAO<?<9<46>B2@��>B2992�0.=6A.92�2@A�2992�9.�=9B@�@6:69.6?2�K��2?96;��

*= 1.A. @062;02� AP JKP=II AJP HAO IbPDK@AO @r=LLNAJPEOO=CA =QPKI=PEMQA� OANRAJP @A ?=P=HUOAQNO

@Q ?D=JCAI AJP @=JO @ERANO @KI=EJAO� ?KII A H= O?EAJ?A� HrEJCbJEANEA AP H= PA?DJKHKCEA� AJ =U=JP

QJ EIL=?P OECJEx?=PEB OQN JKPNA MQKPE@EAJ
 "AO PA?DJEMQAO @A ?=H?QH ?=L=>HAO @A B=ENA HA PNE

L=NIE @rEII AJOAO AJOAI>HAO @A @KJJbAO� @rE@AJPExAN @AO O?DbI=O EJPbNAOO=JPO AP @A ?KJOPNQENA

@AO IK@aHAO LNb@E?PEBO @AREAJJAJP KIJELNbOAJPAO
 2KQPABKEO� OAQHO MQAHMQAO LNKBAOOEKJJAHO

LKOOa@AJP QJA ?KILNbDAJOEKJ BKJ@=IAJP=HA @A H=1.A. @062;02� AP EHO OKJP AJ?KNA IKEJO

JKI >NAQT ^ cPNA =?PERAI AJP EILHEMQbO @=JO HA @bRAHKLLAI AJP @A I K@aHAO ^ L=NPEN @A HAQNO

@KJJbAO
 � QJA bLKMQA Kg HAO '� NAB=`KJJ AJP @EO?NaPAIAJP JKPNA AJRENKJJAI AJP� PKQP HA
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I KJ@A @KEP cPNA ?KJO?EAJP @AO ?=L=?EPbO� @AO =R=JP=CAO AP @AO NEOMQAO LKPAJPEAHO @A ?AO

PA?DJKHKCEAO
 ,KQO @ARKJO IAPPNA AJ LH=?A @AO IbPDK@AO =xJ @rAJOAECJAN HAO ?KJ?ALPO HEbO

^ H=1.A. @062;02 AP @A HAO ?KII QJEMQAN Az?=?AI AJP ^ QJ R=OPA LQ>HE?
 *AO LNEJ?ELAO AP HAO

PA?DJEMQAO @A Hr=LLNAJPEOO=CA =QPKI=PEMQA� @A H=1.A. @062;02 =EJOE MQA @A HrEJPAHHECAJ?A

=NPEx?EAHHA�@KERAJP�cPNA�=??AOOE>HAO�=Q�LHQO�CN=J@�JKI >NA


'H AOP LKOOE>HA @A NbLKJ@NA ^ ?D=MQA MQAOPEKJ LKObA =Q @b>QP @A ?A ?D=LEPNA AJ bPQ@E=JP

HAO @KJJbAO ?KJ?ANJbAO
 ,KQO LNKLKOKJO QJA =LLNK?DA MQE LANIAP @rAJPN=EJAN Hr=LLNAJPEOO=CA

=QPKI=PEMQA AJ ?KII AJ̀ =JP L=N H= MQAOPEKJ� AJ E@AJPEx=JP HAO @KJJbAO LANPEJAJPAO AP AJ

NbLKJ@=JP ^ H= MQAOPEKJ CN_?A ^ @AO O?DbI=O AP @AO IK@aHAO @A @KJJbAO LANPEJAJPO
 "=JO HA

?=@NA @Q LNKFAP. QIE?A� JKQO @bRAHKLLKJO @AO =?PEREPbO Lb@=CKCEMQAO MQE LAQRAJP cPNA QPEHEObAO

LKQN AJNE?DEN @ERANOAO I=PEaNAO
 *AO @KJJbAO HEbAO ^ ?D=MQA OQFAP OKJP QPEHEObAO AP bPQ@EbAO

^ Hr=E@A @r=LLNK?DAO HEbAO =QT '� A P ^ Hr=LLNAJPEOO=CA =QPKI=PEMQA
 #J L=NPAJ=NE=P =RA? @AO

Lb@=CKCQAO� JKQO =RKJO @bRAHKLLb @AO IK@aHAO @r=LLNAJPEOO=CA AP @AO ATLHE?=PEKJO

=LLNKBKJ@EAO�^�@AOPEJ=PEKJ�@AO�AJOAECJ=JPO�AP�@AO�bPQ@E=JPO


*AO =?PEREPbO AP H= BKNI=PEKJ @A .QIE?A OKJP LNEOAO AJ ?D=NCA L=N-N=JCA� QJ LNKCN=IIA

@r=LLNAJPEOO=CA =QPKI=PEMQA MQE LNKLKOA QJA EJPANB=?A EJPQEPERA� @AO REOQ=HEO=PEKJO EJPAN=?PERAO

AP QJ OUOPaIA @A LNKCN=II=PEKJ REOQAH
 �xJ @A >bJbx?EAN @A H= OEILHE?EPb Jb?AOO=ENA @=JO HA

?=@NA @A H= BKNI=PEKJ� AP @A H= RANO=PEHEPb QPEHA LKQN ?KQRNEN H= LHQL=NP @AO LNEJ?EL=QT OQFAPO AP

Or=@=LPAN =QT @ERANOAO =LLHE?=PEKJO� EH ?KJREAJP @rQPEHEOAN QJA OPNQ?PQNA IK@QH=ENA @AO LELAHEJAO

=J=HUPEMQAO AP @rATLHKEPAN HrEJPAN=?PEREPb @A PKQO HAO ?KILKO=JPO �RKEN $EC
 ��
 �xJ @ A ?KJPEJQAN

^ OKQPAJEN HrAJOAECJAI AJP AP ^ OA ?KJ?AJPNAN OQN HAO ?KJ?ALPO LHQPfP MQA OQN HAO Ib?=JEOIAO

OKQO�F=?AJPO� -N=JCA C=N=JPEP QJ =??aO OEILHExb =QT @KJJbAO� H= NALNK@Q?PE>EHEPb CN_?A ^ H=

I bI KNEO=PEKJ @AO yQT @A PN=R=EH �AJ EJ?HQ=JP PKQO HAO L=N=IaPNAO AP HAO ?DKET @AO QPEHEO=PAQNO�

AP QJA LANOKJJ=HEO=PEKJ KLPEIEObA CN_?A ^ H= ?KJ?ALPEKJ @A JKQRA=QT ?KILKO=JPO
 3J =OLA?P

?NEPEMQA @A H= BKNI=PEKJ ?KJ?ANJA HA OPKNUPAHHEJC� L=N HA >E=EO @A HrEJOLA?PEKJ @AO yQT @A PN=R=EH

AP @A ?=N=?PbNEOPEMQAO OLb?E=HEObAO @AOPEJbAO ^ HrATLbNEIAJP=PEKJ� ?KII A H= ?KJOPEPQPEKJ

@rAJOAI>HAO @A @KJJbAO ATLbNEIAJP=HAO KQ H= ?KJJ=EOO=J?A @A H= OQNEJPANLNbP=PEKJ @A H=

NbCNAOOEKJ LKHUJKIE=HA HEJb=ENA
 -N=JCA AOP @EOLKJE>HA AJ P=JP MQA HKCE?EAH -LAJ 1KQN?A AP EH AOP

=??KI L=CJb�@rQJA>NaRA�RE@bK�@A�BKNI=PEKJ
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$EC
�
�-N=JCA��HKCE?EAH�@rATLHKN=PEKJ�@A�@KJJbAO��AP�yQT

@A�PN=R=EH�@rATLHKN=PEKJ�@AO�@KJJbAO�PULA


"=JO H= xCQNA �� KJ LAQP RKEN QJ yQT @A PN=R=EH @rATLHKN=PEKJ @AO @KJJbAO PULA OQN -N=JCA


*A yQT @A PN=R=EH ?KILNAJ@ @AO bHbI AJPO MQE ?D=NCAJP HAO @KJJbAO� ?=H?QHAJP HAO @EOP=J?AO�

REOQ=HEOAJP HAO @KJJbAO KQ HAO IK@aHAO MQE AJ NbOQHPAJP� KQ MQE ATb?QPAJP PKQPA P_?DA Jb?AOO=ENA

LKQN E@AJPExAN AP REOQ=HEOAN @AO PAJ@=J?AO @=JO HAO @KJJbAO
 "=JO ?A yQT @A PN=R=EH� JKQO =RKJO

QPEHEOb @AO @KJJbAO OK?EKb?KJKIEMQAO @Q I KJ@A AJPEAN
 *= L=NPEA OQLbNEAQNA @Q yQT @A PN=R=EH

OA LAJ?DA OQN @AQT ?=N=?PbNEOPEMQAO AP I KJPNA QJA ?KNNbH=PEKJ AJPNA HrAOLbN=J?A @A REA AP HAO

=JJbAO L=OObAO ^ bPQ@EAN
 #HHA I KJPNA bC=HAI AJP MQA @=JO ?ANP=EJO L=UO� ?KII A HA ! =L 4 ANP

AP HA +=NK?� HAO LKLQH=PEKJO bPQ@EAJP LAQ I=EO RERAJP HKJCPAILO
 #J ?KQNO� HAO bHaRAO LAQRAJP

@bRAHKLLAN ?AO NbOA=QT =xJ @rE@AJPExAN HAO L=UO MQE OKJP OEIEH=ENAO @rQJ LKEJP @A RQA OK?EK�

b?KJKIEMQA AP @b?KQRNEN OQN H= >=OA @A MQAHO B=?PAQNO HA I KJ@A AOP @EREOb� @rQJ LKEJP @A RQA

OK?EK�b?KJKIEMQA� AJPNA JKN@� OQ@ AP ?AJPNA� AJ K>OANR=JP H= CN=J@A @EREOEKJ AJPNA HAO L=NPEAO

HAO LHQO @bRAHKLLbAO AP HAO IKEJO @bRAHKLLbAO @Q CHK>A
 'H JrAOP L=O Jb?AOO=ENA @A HAQN AJOAECJAN

?AH= ATLHE?EPAIAJP � AJ ATLHKN=JP HAO @KJJbAO CN_?A ^ -N=JCA� HAO bHaRAO RKJP HA ?KJOP=PAN L=N

AQT�I cI AO�AP��LKQN�HAO�?H=OOAO�OQLbNEAQNAO��bPQ@EAN�?AO�@EREOEKJO�@A�I=JEaNA�=QPKJKI A


*A @bRAHKLLAI AJP @r-N=JCA = @b>QPb AJ ���� AP HA LNKCN=IIA = CN=J@AI AJP C=CJb AJ

LKLQH=NEPb @ALQEO
 �RA? LHQO @A ����� QPEHEO=PAQNO L=N I KEO� -N=JCA OrAOP EILKOb ?KII A QJ

HKCE?EAH OLb?E=HEOb H=NCAI AJP QPEHEOb
 . NaO @A H= IKEPEb @A OAO QPEHEO=PAQNO LNKREAJJAJP @Q IEHEAQ

=?=@bIEMQA
 #J KQPNA� -N=JCA = ?KJJQ QJA D=QOOA JKP=>HA @A OKJ P=QT @r=@KLPEKJ =Q OAEJ @Q

OA?PAQN @A HrAJOAECJAI AJP
 .HQO @A ��� QJERANOEPbO� @=JO HA I KJ@A AJPEAN� KJP AJ AwAP EJPbCNb ?A

HKCE?EAH�^�HAQNO�?KQNO�@A1.A.�@062;02


1E RKQO cPAO QJ AJOAECJ=JP AP MQA RKQO OKQD=EPAV RKQO LAJ?DAN OQN H=1.A. @062;02 AP

Hr=LLNAJPEOO=CA =QPKI=PEMQA� JKQO =RKJO ?KILEHb @ERANOAO NAOOKQN?AO KwN=JP QJA LNbOAJP=PEKJ

@A�?AO�@EO?ELHEJAO�CN_?A�^�QJA�ATLHKN=PEKJ�LN=PEMQA�@AO�@KJJbAO�RE=�-N=JCA��
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u -N=JCA��HAOEPA�SA> @A�H=�>KEPA�^�KQPEH


u 3J A�EJPNK@Q?PEKJ�^�H=�@=P=�O?EAJ?A��OKQO�H=�BKNIA�@rQJ�AJOAI>HA�@A�RE@bKO�?KQNPAO

I APP=JP�AJ�=R=JP�HAO�IbPDK@AO�@r=z?D=CA�AP�@r�=LLNAJPEOO=CA�=QPKI=PEMQA�@r-N=JCA


4 KQO�PNKQRANAV�?AO�RE@bKO�OQN��DPPL����UKQPQ>A
?KI �KN=JCA@=P=IEJEJC��@=JO�H=�LH=UHEOP

X'J PNK�PK�"=P=�1?EAJ?AZ


u . QIE?AAOP�QJ�OEPA�SA>�@AOPEJb�=QT�AJOAECJ=JPO��MQE�NA?AJOA�@AO�?=O�@rQPEHEO=PEKJ�^

EJPbCNAN�=Q�OAEJ�@A�RKPNA�LNKCN=IIA�@A�BKNI=PEKJ
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#J NbAT=IEJ=JP ?A I=JQAH KQRANP AJ F=JREAN ����� J KQO =RKJO bPb BN=LLbO L=N H= ?KILHATEPb

@Q @bx MQrEH NALNbOAJPA
 � QFKQN@rDQE� HrEJPAHHECAJ?A =NPEx?EAHHA JrAOP L=O OAQHAI AJP QJ LNK>HaI A

@A LNAIEaNA EILKNP=J?A� ?rAOP =QOOEQJ LNKQJ LNK>>HHaIaI AA
 -g J KQO IaJAN=�P�AHHA � ! KI >EAJ @A BKEO

JKQO BAN=�P�AHHA Nb=HEOAN MQA ?A MQA JKQO LNbPAJ@EKJO EILKOOE>HA DEAN AOP @ARAJQ QJA Nb=HEPb

=QFKQN@rDQE���!KII AJP�AOP�EH�LKOOE>HA�@rb?NENA�QJ�I=JQAH�OQN�QJ�PAH�OQFAP�O=JO�B=ENA�@rANNAQNO��

"=JO HA ?KJPATPA @A Hrb@Q?=PEKJ� JKQO Jr=RKJO L=O OKQRAJP ^ B=ENA B=?A ^ @AO OQFAPO MQE

bRKHQAJP =QOOE N=LE@AI AJP
 'H B=QP @AO IKEO LKQN bH=>KNAN QJ LNKCN=IIA AP @AO =JJbAO LKQN

BKNIAN HAO AJOAECJ=JPO
 #P ?ANP=EJO @EOAJP MQrEH B=QP QJA CbJbN=PEKJ LKQN PN=EPAN QJ JKQRA=Q

OQFAP�@A�I=JEaNA�ATD=QOPERA


. KQNP=JP� E?E� HrK>FA?PEB @Q LNKFAP �'� 2� AP @KJ? @A OAO NAOOKQN?AO Lb@=CKCEMQAO� = bPb @A

BKNIAN HAO AJOAECJ=JPO ^ Hr'� LAJ @=JP MQA ?AHHA�?E OA @bRAHKLLA � .=N ?KJObMQAJP� AJ HEO=JP ?A

I=J QAH� EH OA LAQP MQA RKQO PNKQREAV @A LAPEPAO ANNAQNO
 'H OA LAQP bC=HAI AJP MQA RKQO PNKQREAV

@AO =zNI=PEKJO MQE JA OKJP LHQO RN=EAO � HA LNKCNaO PA?DJKHKCEMQA LAQP =RKEN KwANP QJA JKQRAHHA

KLLKNPQJEPb � HAO NEOMQAO MQE bP=EAJP Nb@DE>EPKENAO AJ ���� KQ �� �� LAQRAJP cPNA @ARAJQO

=??ALP=>HAO AJ ���� � HAO HKEO AP NbCHAI AJP=PEKJO ?KJ?ANJbAO LAQRAJP =RKEN ?D=JCb
 ! AH=

@EOMQ=HExA�P�EH�?AP�AwKNP��

, KQO AOLbNKJO MQA JKJ
 . =O OE JKQO O=EOEOOKJO HAO KLLKNPQJEPbO MQA JKQO KwNAJP H=

PA?DJKHKCEA AP H= J=PQNAKQRKQRANPAANPA@A ?A I=JQAH LKQN HQE LANIAPPNA @rbRKHQAN =RA? HAO

?D=JCAI AJPO
 .AQP�cPNA MQA HA LNK?AOOQO PN=@EPEKJJAH @A LQ>HE?=PEKJ =RA? QJA LNAIEaNA b@EPEKJ�

LQEO QJA @AQTEaI A b@EPEKJ� AP?
 JrAOP LHQO H= IAEHHAQNA B=`KJ @rb@EPAN QJ HERNA � 'H ATEOPA

?ANP=EJAI AJP @AO OKHQPEKJO LKQN LANIAPPNA ^ QJ PAH K>FAP @rcPNA L=NP=Cb ?KII A QJ >EQJ >EAJAJ

?KII?KII QJQJ� JKJ OAQHAI AJP @=JO OKJ QPEHEO=PEKJ I=EO =QOOE @=JO OKJ bRKHQPEKJ � !r AOP O=JO @KQPA

HA�LNK?D=EJ�@bx�^�NAHARAN


! A I=J QAH AOP I=EJPAJ=JP AJPNA HAO I=EJO @AO AJOAECJ=JPO� OAO HA?PAQNO
 .KQN ?AH=� QJ CN=J@

JKI >NA @A LANOKJJAO KJP bPb EILHEMQbAO
 #HHAO JKQO KJP =E@bO ^ ?KILNAJ@NA HAO >AOKEJO @AO

AJOAECJ=JPO AP ?AQT @AO IEJEOPaNAO
 !ANP=EJO KJP L=NPE?ELb ^ H= LNbL=N=PEKJ @Q I= PbNEAH� ^ H=

NAHA?PQNA AP ^ H= IEOA AJ LH=?A @A H= LH=PABKNIA AJ HECJA
 "r =QPNAO KJP =E@b ^ H= PN=@Q?PEKJ
 , KQO

=RKJO bC=HAI AJP PN=R=EHHb =RA? @AO bMQELAO ATPANJAO � "=CK>=xHIO JKQO = >A=Q?KQL =E@bO ^

LNbL=NAN HAO RE@bKO
 #P OQNPKQP� EH U = PKQO ?AQT MQE JKQO KJP AJ?KQN=CbO
 *rb?NEPQNA @rQJ HERNA
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AOP PKQFKQNO QJA P_?DA HKJCQA AP ?KILHATA� AP RKQO =RAV >AOKEJ @A Hr=E@A @A RKPNA B=IEHHA� @A RKO

=IEO AP @A RKO ?KHHaCQAO LKQN LKQRKEN RKQO NAIAPPNA @AO BNQOPN=PEKJO =OOK?EbAO� LKQN RKQO AJ

PAJEN ^ ?A MQA RKQO ?NKUAV cPNA HAO >KJO ?DKET b@EPKNE=QT AP LKQN RKQO =OOQNAN MQA H= @AOPEJ=PEKJ

MQA�RKQO�=REAV�xTbA�AOP�PKQFKQNO�?AHHA�MQA�JKQO�RKQHKJO�=PPAEJ@NA


#J NAIAN?E=JP HAO LANOKJJAO MQE JKQO KJP =E@bO LAJ@=JP PNKEO =JO� JKQO OKIIAO K>HECbO

@rAJ KQ>HEAN
 , KQO AOLbNKJO MQrEHO JKQO L=N@KJJANKJP HrEI LNb?EOEKJ @A JKPNA IbI KENA
 ! AH= @EP�

RKE?E HAO JKIO @A ?AQT MQA JKQO NAIAN?EKJO @r=RKEN ?KJPNE>Qb @rQJA I=JEaNA KQ @rQJA =QPNA ^

?A�PN=R=EH��

�H=EJ�2DEHH=U
�J @Nb=JA�0KMQAO
�JJ A� KUAN
�J PDKJU�)EH?KUA
�T AH�(A=J
�VEI�0 KQOO=J=HU
 =OPEAJ�+=OOA
 H=n�8QL=J
 KNQP�j=I LAHF
! =PDANEJA�*AI KJJEAN
! =PDANEJA�+?" 

"=JEAH=�&=Q
"= NEK�*=�%Q=N@E=
"AEN@NA� QPHAN
"A F=J�8AIHF=G
$=>NEVEK�$=H?DE

%EQOALLA�! EPP^
&AHAJ=�$KlJF=N
'R=�1PACJA
(A=J�(=?MQAO� =PKJ
(E=FQJ�.=J
(KDJ�&QNHAU
*Q?EA�%N=OOAP
+=J QAH�%AJPEHA
+ bH=JEA�.=QHU�&=NMQAR=QT
+E?D=AH�&=HHEOOU
1=HR=PKNA�.ANJ=
1=lK�1P=JKFAR
1KHAJJ�%EHHKQ=N@
. APN=� ARAG
3NlG=�+=NPEJ?
5 =UJA�&KHIAO

(KPOJ= PEAJP ^ NAIAN?EAN 2DKI=O AP *=U= LKQN HAQN ?KILNbDAJOEKJ� HAQN OKQPEAJ AP HAQN =IKQN

�LNAOMQA��?KJOP=JP


! KHEJ�AOP�NA@AR=>HA�@A�H=�L=PEAJ?A�@r'O=>AHHA�=Q�?KQNO�@AO�@ANJEANO�IKEO
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