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KCRMBMJMEG? BC z.PMBSņłM +?GQ *GKN?z�.	*� RP?X @CLCDřAGMQ C T?LR?ECLQ R?LRM
N?P? ? GLBżQRPG? C AMKM N?P? M KCGM ?K@GCLRC� #QRC ?PRGEM RCTC AMKM M@HCRGTM
GBCLRGDGA?P OS?GQ MQ PCQřBSMQ ECP?BMQ CK SK? GLBżQRPG? BC RMPP? BC A?DŊ JMA?JGX?B?
LM QSBMCQRC B?  ?FG?� /S?LRM Ľ KCRMBMJMEG?
 ? NCQOSGQ? AJ?QQGDGA?�QC AMKM
CVNJMP?RŪPG? C BCQAPGRGT?
 SRGJGX?LBM�QC BM KŊRMBM BC CQRSBM BC A?QM� .?P? ?RGLEGP
MQ M@HCRGTMQ NPMNMQRMQ
 DMP?K AMJCR?BMQ B?BMQ NPGKĹPGMQ M@RGBMQ NMP KCGM BC
CLRPCTGQR?Q QCKGCQRPSRSP?B?Q AMK M NPMNPGCRĹPGM
 ?JŊK B? M@QCPT?ņłM GL JMAM� ,?
OS?J DMG NMQQřTCJ TCPGDGA?P OSC ? CKNPCQ? HĹ PCSRGJGX? M NCPE?KGLFM MS N?JF? BM
A?DŊ L?Q NJ?LR?ņűCQ BC A?NGK BC AMPRC C FMPR? B? NPŪNPG? D?XCLB?� .MQQSG M QCJM
xCS PCAGAJMz
 OSC ACPRGDGA? ? JMEřQRGA? PCTCPQ? B?Q CK@?J?ECLQ NŪQ AMLQSKM� $?X
? QCN?P?ņłM BM JGVM PCAGAJĹTCJ
 C LłM PCAGAJĹTCJ
 PC?JGX? ? K?LSRCLņłM NCPGŪBGA?
BM DGJRPM BC DSK?ņ?� �RP?TŊQ B? ?NJGA?ņłM B? .	*
 ? GLBżQRPG? N?QQMS ? NJ?LCH?P
PCSRGJGX?ņłM?ĹES? PCQGBS?J
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 NPCRCLBC AMLQRPSGP SK?NCOSCL? CQR?ņłM
BC RP?R?KCLRM N?P? NMQQG@GJGR?P M PCSQM B? ĹES? L? JGKNCX? MS LM QGQRCK? BC
BCQA?PE? BM @?LFCGPM� 'LQR?J?ņłM BC NJ?A?Q QMJ?PCQ
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CK OS?JOSCP MSRP? GLBżQRPG? BC NPMBSņłM QłM ECP?BMQ PCQřBSMQ
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D?RM BC OSC Ŋ SK? DCPP?KCLR? TMJR?B? N?P? ? LłM ECP?ņłM BC PCQřBSMQ�

1CESLBM .?AFCAM ������
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NPMACQQM NPMBSRGTM� -Q PCQřBSMQ ECP?BMQ PCNPCQCLR?K ? CQQ?Q CKNPCQ?Q BCQ�
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C JMA?J BC ?PK?XCL?KCLRM
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KSJR?Q NCJ? D?JR? BC ASGB?BMQ ?BCOS?BMQ �!# "1
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"C ?AMPBM AMK 4?X ������ C -JGTCGP? ������
 M AMLACGRM B? .PMBSņłM +?GQ
*GKN? QC PCDCPC Ľ GLRCEP?ņłM B? NPMBSņłM AMK ? NPMRCņłM ?K@GCLR?J LM OS?J
AMLQGBCP? ?Q D?QCQ BMQ NPMACQQMQ BC NPMBSņłM C QCS AGAJM BC TGB?� � KCRMBMJMEG?
.	* Ŋ SK? CQRP?RŊEG? CK AMLBSR?Q ?K@GCLR?GQ
 RŊALGA?Q C CAMLŬKGA?Q
 PCBS�
XGLBM MS CTGR?LBM CKGQQűCQ BC NMJSCLRCQ LM KCGM ?K@GCLRC ?RP?TŊQ BC ?ņűCQ BC
NPCTCLņłM
 APG?LBM ?JRCPL?RGT?Q N?P? ? PCAGAJ?ECK MS PCSRGJGX?ņłM� .MBCLBM QCP
?NJGA?B?Q ? NPMACQQMQ
 QCPTGņMQ C NPMBSRMQ
 RP?XCLBM BGTCPQ?Q T?LR?ECLQ C @CLC�
DřAGMQ AMKMKCLMQ ASQRMQ
 BGKGLSGņłM BC PGQAMQ BC ?AGBCLRC ?K@GCLR?GQ
 KCJFMPG?
B? GK?ECK B? CKNPCQ? HSLRM ? QMAGCB?BC
 AMJ?@MP?BMPCQ
 NMBCP Nż@JGAM
 DMPLC�
ACBMPCQ
 KCJFMPG?Q BC AMLBGņűCQ BC Q?żBC C QCESP?Lņ? BM RP?@?JF?BMP
 ?ACQQM
? JGLF?Q BC DGL?LAG?KCLRMQ
 ?KNJG?ņłM B?Q NCPQNCARGT?Q BC ?RS?ņłM LM KCPA?BM
GLRCPLM
 CVRCPLM C KCJFMPG?Q BM PCJ?AGML?KCLRM AMK MQ ŪPEłMQ ?K@GCLR?GQ�

- ASQRM BC GKNJCKCLR?ņłM B? KCRMBMJMEG? .	* L?Q CKNPCQ?Q BCNCLBCPĹ
BMQ KŊRMBMQ
 K?RCPG?GQ C ? BGQNMLG@GJGB?BC BC PCASPQMQ DGL?LACGPMQ
 ?JŊK BC
NPMNMPAGML?P @CLCDřAGMQ Ľ GK?ECK B? CKNPCQ?
 QCLBM RMR?JKCLRC QGKNJCQ BC
QCP GKNJCKCLR?B?
 @?QR?LBM RCP M AMKNPMKCRGKCLRM B? ?JR? ECQRłM C BC RMBMQ
AMJ?@MP?BMPCQ�

3RGJGX?LBM MQ NPGLAřNGMQ B? NPMBSņłMK?GQ JGKN? �.	*� CQRC CQRSBM RCTC AMKM
M@HCRGTM GBCLRGDGA?P ?Q CR?N?Q ECP?BMP?Q BC PCQřBSMQ C ?Q ?ņűCQ N?P? PCBSņłM

CJGKGL?ņłM MS PC?NPMTCGR?KCLRM BMQ PCQřBSMQ CK SK? CKNPCQ? BC RMPP? BC A?DŊ
LM GLRCPGMP B?  ?FG?�

� GLBżQRPG? BC K?LSD?RSP? MS ? NPCQR?ņłM BC QCPTGņMQ RP?LQDMPK? MQ PCASP�
QMQ L?RSP?GQ CK NPMBSRMQ N?P? AMKCPAG?JGX?ņłM
 QCLBM NMRCLAG?GQ ECP?BMPCQ
BC PCQřBSMQ NMJSCLRCQ ?M KCGM ?K@GCLRC� 2CLBM CK TGQR? MQ GKN?ARMQ DSRSPMQ

?Q CKNPCQ?Q C MPE?LGX?ņűCQ GLBSQRPG?GQ CQRłM @SQA?LBM SK? KSB?Lņ? BC NMQ�
RSP? N?P? QCPCK CAMJMEGA?KCLRC AMPPCR?Q
 SK? TCX OSC ? QMAGCB?BC CVGEC SK?
?RS?ņłM PCQNMLQĹTCJ LM QCRMP AMK ? GBCLRGDGA?ņłM C MQ ?QNCARMQ BMQ GKN?ARMQ
?K@GCLR?GQ �-*'4#'0�
 ������

1CESLBM  PSEECP ������
 M FMKCK AMEGR?T? OSC MQ PCASPQMQ L?RSP?GQ CP?
SK? DMLRC GLCQEMRĹTCJ
 PCQSJR?LBM CK EP?LBCQ AMLQCOSōLAG?Q ?M KCGM ?K@GCLRC

MA?QGML?LBM ? CKGQQłM BC E?QCQ NMJSCLRCQ L? ?RKMQDCP?
 KSB?Lņ?Q P?BGA?GQ AJG�
KĹRGA?Q
 CQA?QQCX C NMJSGņłM B?Q ĹES?Q
 NMJSGņłM BM QMJM C ECP?ņłM BC PCQřBSMQ�

� KCRMBMJMEG? BC .	* Ŋ SK? ?JRCPL?RGT? BC QMJSņłM N?P? NPM@JCK?Q ?K@GCL�
R?GQ NPMTCLGCLRCQ BM SQM CVACQQGTM BMQ PCASPQMQ L?RSP?GQ BC DMPK? GPPCQNMLQĹTCJ
QCK LCLFSK? KCLQSP?ņłM BMQ GKN?ARMQ DSRSPMQ�

- .	* QCESLBM 1#,�' ������
 Ŋ SK? RŊALGA? CQRP?RŊEGA? ?K@GCLR?J C CAMLŬ�
KGA? GLRCEP?B? ?M NPMACQQM NPMBSRGTM AMK GLRSGRM BC M@RCP CDGAGōLAG? L? SRGJGX?ņłM

��
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B?Q K?RŊPG?Q�NPGK?Q
 CLCPEG?
 ĹES?
 PCAGAJ?ECK BMQ PCQřBSMQ MS LłM ECP?ņłM
RP?XCLBM @CLCDřAGMQ CAMLŬKGAMQ
 Q?żBC MASN?AGML?J C ?K@GCLR?GQ�

!MLDMPKC 4?X ������
 ? .	* Ŋ DPSRM B? TGQłM xDGK�BC�RS@Mz QSPEGLBM CK ����
NCJM NPMEP?K? 3,'"-3,#. AMKM GLRCPKCBGĹPG? B? .PMBSņłM *GKN? BM

v #.�
 ?NPCQCLR?LBM SK? ?@MPB?ECK
K?GQ BGPCAGML?B? Ľ NPCTCLņłM B? NMJSGņłM C Ľ KCJFMPG? AMLRGLS? C LłM QMKCLRC
L? BCQRGL?ņłM BMQ PCQřBSMQ� - M@HCRGTM BM .	* Ŋ M DMPR?JCAGKCLRM CAMLŬKGAM B?
GLBżQRPG? NPCTCLGLBM ? NMJSGņłM ?RP?TŊQ B? AMJ?@MP?ņłM AMK ? QGRS?ņłM ?K@G�
CLR?J
 ?T?JG?LBM ? SRGJGX?ņłM BMQ K?RCPG?GQ C CLCPEG? C CVNJMP?LBM MQ NPMACQQMQ
NPMBSRGTMQ�

#QQ? DCPP?KCLR? TCK QCLBM GKNJCKCLR?B? CK TĹPGMQ QCEKCLRMQ GLBSQRPG?GQ
TGQ?LBM ? LłM ECP?ņłM MS KGLGKGX?ņłM BMQ PCQřBSMQ
 ? N?PRGP B? NCQOSGQ? BC 2MP�
KCL ������ OSC ?L?JGQMS ?JRCPL?RGT?Q N?P? ?JA?Lņ?P ? QSQRCLR?@GJGB?BC NMP KCGM
B? PCSRGJGX?ņłM BMQ PCQřBSMQ GLBSQRPG?GQ ECP?BMQ RP?XCLBM @CLCDřAGMQ ?K@GCLR?GQ

KCLMQ ASQRM C LMT?Q RCALMJMEG?Q C SRGJGX?LBM M QGQRCK?  '+ �

� N?P? M@RCLņłM BC PCQSJR?BMQ NPCAGQMQ C PĹNGBMQ CK CQRPSRSP?Q BC
AMLAPCRM ?PK?BM NPMKMTCLBM ? NPMBSņłM K?GQ JGKN? PCBSXGLBM CKGQQűCQ BC
NMJSCLRCQ ?RKMQDŊPGAMQ C PCQřBSMQ�

� NPMBSņłM K?GQ JGKN? NMBC QCP ?NJGA?B? CK SK? EP?LBC T?PGCB?BC BC GL�
BżQRPG?Q AMKM ? GLBżQRPG? BC NGQMQ BCK?BCGP? �&-#!)#1$#*"
 �����
 ? CKNPCQ?
BC A?Jņ?BMQ �5�!&&-*8
 �����
 ? AMMNCP?RGT? ?EPřAMJ? �+'7�%�5�
 �����
 ?
AMLQRPSņłM AGTGJ �1-38�
 �����
 ? CKNPCQ? BC CK@?J?ECLQ �%0'**Ǌ,
 �����
 ?
A?AF?ņ? �1�,2-1
 �����
 M J?RGAřLGM �1�,2-1
 �����
 ?NCQ?P B? ?NJGA?@GJGB?BC
CK BGTCPQMQ QCRMPCQ GLBSQRPG?GQ
 FĹ SK? CQA?QQCX BC CQRSBMQ PCDCPCLRC ? GKNJC�
KCLR?ņłM B? KCRMBMJMEG? .	* LM QCRMP BC RMPP? BM A?DŊ
 LCACQQGR?LBM OSC F?H?
K?GQ ?RCLņłM LM QCRMP N?P? OSC ?QQGK MQ PCQřBSMQ MPGSLBMQ BM NPMACQQM QCH?
ECPCLAG?BM BC DMPK? AMPPCR? C PCQNMLQĹTCJ�

- QCRMP B? ?EPMGLBżQRPG? BM A?DŊ Ŋ BC EP?LBC GKNMPRĻLAG? C T?JMP LM P?KM
GLBSQRPG?J BC NPMBSņłM LM  P?QGJ
 QCESLBM M '.#� ������
 ? RMPPCD?ņłM C ?KM?ECK
BM A?DŊ PCNPCQCLR? @CK M QCRMP ?QQGK AMKM ? GLBżQRPG? BC A?DŊ QMJżTCJ C BC
AĹNQSJ?Q� "C ?AMPBM AMK 1CQQM ������ CQQC QCRMP ?EPCE? T?JMPCQ L? ECP?ņłM BC
CKNPCEMQ
 PCLB?
 RP?XCK BGTGQ?Q AMK ? CVNMPR?ņłM C RCK GKNMPRĻLAG? CAMLŬKGA?
C QMAG?J� � ?NJGA?ņłM B? DCPP?KCLR? BC .PMBSņłM +?GQ *GKN? QC D?X LCACQQĹPG?
LM P?KM GLBSQRPG?J BC RMPPCD?ņłM BM A?DŊ QCH? LSK? GLBżQRPG? BC KŊBGM NMPRC
MS BC NCOSCLM NMPRC SK? TCX OSC LCQQC QCRMP R?K@ŊK QłM ECP?BMQ BGTCPQMQ
PCQřBSMQ QCH?K CJCQ QŪJGBMQ �NCJřASJ?
 Q?A?Q BC A?DŊ
 NJĹQRGAM B?Q CK@?J?ECLQ�

JřOSGBMQ �ĹES? BM J?T?BMP BC DSK?ņ?
 A?DŊ OSC Q?CK B? KĹOSGL? BC RMPP?� MS
E?QMQMQ �DSK?ņ? B? AF?KGLŊ B? RMPPCD?BMP?��

4GQ?LBM ? KCJFMPG? LM NPMACQQM NPMBSRGTM
 ? PCBSņłM BC ASQRMQ� !MLDMPKC
5CPLCP ������
 ? .	* Ŋ R?K@ŊK SK NMRCLAG?J D?RMP N?P? ?SKCLR?P ? AMKNCRGRGTG�
B?BC
 GLACLRGT?P ? GLMT?ņłM ?QQGK AMKM ? PCQNMLQ?@GJGB?BC ?K@GCLR?J LM QCRMP

RP?R?LBM MQ GKN?QQCQ BM KCGM ?K@GCLRC LMQ NPMACQQMQ GLBSQRPG?GQ
 OSCQRGML?LBM
xAMKMz C M xOSC D?XCPz AMK MQ PCQřBSMQ ECP?BMQ CTGR?LBM BCQNCPBřAGMQ�

��
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- ?SRMP PCJ?R? ?GLB? OSC CK PCJ?ņłM ?M NPMACQQM NPMBSRGTM ? .	* CLA?�
KGLF? N?P? CAMLMKG? BC K?RŊPG?�NPGK? C CLCPEG?
 NPMASP?LBM MSRP?Q DMPK?Q
BC Q?RGQD?XCP ĽQ LCACQQGB?BCQ BM NPMBSRM MS PCBSXG�J?Q� #JC PCQQ?JR? OSC CQQ?
DCPP?KCLR? Ŋ SK CVCKNJM L? SRGJGX?ņłM BMQ PCASPQMQ L?RSP?GQ BC DMPK? ? ?JA?Lņ?P
M BCQCLTMJTGKCLRM QSQRCLRĹTCJ�

2MBMQ MQ GLQSKMQ �ĹES?
 AMLQSKM BC CLCPEG?
 K?RŊPG?�NPGK?�
 OSC QłM
GLRPMBSXGBMQ LM QCRMP BC GLBSQRPG?JGX?ņłM N?QQ?K NMP RP?LQDMPK?ņűCQ ?RŊ QC
RMPL?PCK LM NPMBSRM DGL?J
 C BCQQCQ NPMACQQMQ GLBSQRPG?GQ QłM ECP?BMQ PCQřBSMQ�
� GKNJCKCLR?ņłM B? KCRMBMJMEG? B? .	* PCBSX MQ GKN?ARMQ ?K@GCLR?GQ
 CTGR?
MQ ASQRMQ C RMPL? ?Q CKNPCQ?Q K?GQ AMKNCRGRGT?Q LM KCPA?BM
 @SQA?LBM ?
KGLGKGX?ņłM
 LłM ECP?ņłM MS PCAGAJ?ECK BMQ PCQřBSMQ ECP?BMQ LMQ NPMACQQMQ
NPMBSRGTMQ �1�,2-1
 ������

- GLRSGRM BCQQ? QCņłM Ŋ BC ?NPCQCLR?P BC K?LCGP? @PCTC ?Q D?QCQ BC GK�
NJCKCLR?ņłM B? DCPP?KCLR? .	* AMLDMPKC ?NPCQCLR?BM NCJM !# "1 �!MLQCJFM
#KNPCQ?PG?J  P?QGJCGPM N?P? M "CQCLTMJTGKCLRM 1SQRCLRĹTCJ��

2?PCD? �� !MKNPMKCRGKCLRM B? BGPCņłM B? CKNPCQ?
2?PCD? �� 1CLQG@GJGX?ņłM BMQ DSLAGMLĹPGMQ
2?PCD? �� $MPK?ņłM BM #!-2'+#
2?PCD? �� �NPCQCLR?ņłM B? KCRMBMJMEG?
2?PCD? �� .PŊ�?T?JG?ņłM
2?PCD? �� #J?@MP?ņłM BMQ DJSVMEP?K?Q
2?PCD? �� 2?@CJ?Q OS?LRGR?RGT?Q
2?PCD? �� "CDGLGņłM BC GLBGA?BMPCQ
2?PCD? �� �T?JG?ņłM BMQ B?BMQ AMJCR?BMQ
2?PCD? ��  ?PPCGP?Q
2?PCD? �� 1CJCņłM BM DMAM BC ?T?JG?ņłM C NPGMPGX?ņłM
2?PCD? ��  ?J?LņMQ BC K?QQ? C BC CLCPEG?
2?PCD? �� �T?JG?ņłM B?Q A?SQ?Q BC ECP?ņłM BMQ PCQřBSMQ
2?PCD? �� %CP?ņłM B?Q MNņűCQ BC .K?GQ*
2?PCD? �� �T?JG?ņłM RŊALGA?
 ?K@GCLR?J C CAMLŬKGA?
2?PCD? �� 1CJCņłM B? MNņłM
2?PCD? �� 'KNJCKCLR?ņłM
2?PCD? �� .J?LM BC KMLGRMP?KCLRM C AMLRGLSGB?BC �!# "1

�����

!MLDMPKC !# "1 ������
 Ŋ LCACQQĹPGM M AMKNPMKCRGKCLRM B? BGPCņłM B?
CKNPCQ? C B? ?JR? ECPCLAG? N?P? M NPMEP?K? QC AMLAPCRGX?P
 ?NMG?LBM MQ DSLAGM�

��
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LĹPGMQ
 N?P? ?JA?Lņ?P MQ M@HCRGTMQ C ? PC?JGX?ņłM BM RP?@?JFM� � AMKSLGA?ņłM
AMK MQ AMJ?@MP?BMPCQ QM@PC ? PC?JGX?ņłM BM NPMEP?K? Ŋ GKNPCQAGLBřTCJ ?QQGK
AMKM ? DMPK?ņłM BC SK? COSGNC AMLQRGRSřB? BC DSLAGMLĹPGMQ OSC AMLFCACK @CK
? CKNPCQ? C NCPRCLACK ?MQ QCRMPCQ K?GQ GKNMPR?LRCQ�

�RP?TŊQ B? M@RCLņłM BC B?BMQ C CQR?@CJCAGKCLRM BMQ GLBGA?BMPCQ N?P?
KMLGRMP?KCLRM B? CKNPCQ?
 NMBCPłM ?N?PCACP ?JESK?Q @?PPCGP?Q PCDCPCLRCQ
?MQ T?JMPCQ ?JRMQ BC PCQřBSMQ ECP?BMQ GBCLRGDGA?BMQ C BC AMLQSKM BC K?RCPG?GQ

LM OS?J NMBC A?SQ?P BCQAMLDMPRM ?MQ PCQNMLQĹTCGQ NCJ?Q ĹPC?Q ?T?JG?B?Q� ,M
CLR?LRM
 BCTC�QC CLA?P?P CQQ?Q GLDMPK?ņűCQ AMKM N?PRC BM RP?@?JFM C MPGCLR?P
OSC M GLRSGRM Ŋ HSQR?KCLRC PCBSXGP CQQCQ PCQřBSMQ SRGJGX?LBM SK?LMT? ?@MPB?ECK�
� .PMBSņłM +?GQ *GKN?�

"CTC�QC TCPGDGA?P ? BGQNMLG@GJGB?BC BC PCASPQMQ DGL?LACGPMQ B? CKNPCQ? N?P?
BCDGLGP ?Q CR?N?Q
 NPMACQQMQ
 NPMBSRMQ CMS COSGN?KCLRMQ OSC QCPłM NPGMPGX?BMQ
N?P? ?Q CDCRGT?Q KCBGņűCQ C PC?JGX?ņűCQ BMQ @?J?LņMQ BC K?QQ? CMS CLCPEG?
AMLQRPSGLBM SK DJSVMEP?K? CQNCAřDGAM N?P? ? PC?JGX?ņłM BCQQC @?J?LņM� ,MQ
NPMACQQMQ DGL?GQ QłM ?T?JG?BMQ ?Q A?SQ?Q B? ECP?ņłM BC A?B? PCQřBSM
 ?Q MNMPRS�
LGB?BCQ BC KSB?Lņ?Q ? DGK BC OSC SK? .	* CLA?KGLFC N?P? ? LłM ECP?ņłM BC
PCQřBSMQ� !FCE?LBM ?M DGL?J B? GKNJCKCLR?ņłM M PCQNMLQĹTCJ NCJ? CKNPCQ? RCK
RMBM AMLFCAGKCLRM B? BGQNMLG@GJGB?BC DGL?LACGP? C T?G BCDGLGP OS?J B?Q MNņűCQ
BC KSB?Lņ?Q CLAMLRP?B?Q T?G CQAMJFCP N?P? GKNJCKCLR?ņłM�

� CKNPCQ? CK CQRSBM Ŋ SK? GLBżQRPG? BC NCOSCLM NMPRC BC RMPPCD?ņłM BC
A?DŊ JMA?JGX?B? CK SK? AGB?BC LM GLRCPGMP B?  ?FG?� 1S?Q ?RGTGB?BCQ GLBSQRPG?GQ
?RCLBC L? AGB?BC JMA?J C CK MSRPMQ KSLGAřNGMQ� � AMKCPAG?JGX?ņłM BM A?DŊ RCK
QS? NPŪNPG? K?PA?
 QCLBM PCQNMLQĹTCJ ?NCL?Q NCJM NPMACQQM BC RMPPCD?ņłM
 NMGQ
M A?DŊ Ŋ DMPLCAGBM NMP NPMBSRMPCQ JMA?GQ�

#QQC RP?@?JFM DMG BCQCLTMJTGBM ? N?PRGP BC SK? NCQOSGQ? CVNJMP?RŪPG? C BCQ�
APGRGT? C BC ?AMPBM AMK %GJ ������
 ? NCQOSGQ? CVNJMP?RŪPG? RCK AMKM M@HCRGTM
K?GMP D?KGJG?PGB?BC AMK M NPM@JCK? RMPL?LBM�M K?GQ CVNJřAGRM C ? AMLQRPSGP FG�
NŪRCQCQ
 ?NPGKMP?LBM ?Q GBCG?Q C ? NCQOSGQ? BCQAPGRGT?
 TGQ?LBM BCQAPCTCP ?Q
A?P?ARCPřQRGA?Q BMQ DCLŬKCLMQ MS NMNSJ?ņłM�

�RP?TŊQ BM KŊRMBM BC SK CQRSBM BC A?QM
 OSC QCESLBM .CPCGP? ������
 Ŋ SK
DCLŬKCLM CK CQRSBMQ GLBGTGBS?GQ MS NPMACQQMQ QMAG?GQ AMK BCQAPGņłM C ?LĹJGQC
K?GQ BCR?JF?B?
 DMG NMQQřTCJ GBCLRGDGA?P MQ PCQřBSMQ ECP?BMQ LM NPMACQQM BC RMPPC�
D?ņłM L? ?EPMGLBżQRPG? BM A?DŊ
 ?L?JGQ?LBM ? NMQQG@GJGB?BC BC GKNJCKCLR?ņłM
B? DCPP?KCLR? .	* �NPMBSņłM K?GQ JGKN?��

�Q RŊALGA?Q SRGJGX?B?Q N?P? AMJCR? BC B?BMQ DMP?K ?RP?TŊQ BC TGQGR?Q RŊALGA?Q
LM GLRSGRM BC M@RCP K?GMP AMLFCAGKCLRM QM@PC M NPMACQQM NPMBSRGTM B? CKNPCQ?

? BGQNMLG@GJGX?ņłM BC BMASKCLRMQ GLRCPLMQ C ? CJ?@MP?ņłM BC SK? CLRPCTGQR?
BGPCAGML?BM ?M PCQNMLQĹTCJ RŊALGAM�

��
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,CQQ? CLRPCTGQR? DMP?K DCGR?Q NCPESLR?Q PCJ?AGML?B?Q Ľ ECQRłM B? OS?JG�
B?BC BM NPMBSRM� #K QS? CKNPCQ? Ŋ SRGJGX?B? ?JESK? DCPP?KCLR? BC ECQRłM B?
OS?JGB?BC� �$JSVMEP?K? BC FGCP?POSG?
 "G?EP?K? BC .?PCRM
 "G?EP?K? BC A?SQ?�
CDCGRM MS "G?EP?K? BC 'QFGI?U?
 &GQRMEP?K?Q
 $MJF?Q BC 4CPGDGA?ņłM
 ."!� MS
�1�� 3RGJGX? ?JESK? DCPP?KCLR? BC ECQRłM B? OS?JGB?BC
 AGRC OS?GQ C GLDMPKC CK
OS?GQ CR?N?Q BM NPMACQQM NPMBSRGTM CJ?Q QłM SRGJGX?B?Q� $MG PC?JGX?BM R?K@ŊK
OSCQRGML?KCLRM N?P? AMLFCACP KCJFMP ?Q CR?N?Q BM NPMACQQM� /S?GQ GLQSKMQ
QłM SRGJGX?BMQ LM NPMACQQ?KCLRM BM A?DŊ�

$MP?K DCGR?Q NCPESLR?Q PCJ?AGML?B?Q AMK ? ECP?ņłM BC PCQřBSMQ LM NPMACQQM
NPMBSRGTM� �M JMLEM BM NPMACQQM NPMBSRGTM QłM ECP?BMQ OS?GQ PCQřBSMQ� #K
QS? CKNPCQ? RCK ?JESK? KCLQSP?ņłMCQRGK?RGT? B? OS?LRGB?BC BC PCQřBSMQ
ECP?BMQ� C AMKM Ŋ DCGRM M BCQA?PRC BMQ PCQřBSMQ
 CJCQ QłM PCSRGJGX?BMQ� 2?K@ŊK
DMP?K DCGRMQ OSCQRGML?KCLRMQ ?ACPA? BM NJ?LRGM C RGNM BC A?DŊ SRGJGX?BM� /S?J ?
ĹPC? BC NJ?LRGM C ? OS?LRGB?BC BC Q?A?Q NPMBSXGB?Q NMP FCAR?PC �F?�� /S?J RGNM
BC EPłM BC A?DŊ Ŋ ASJRGT?BM� $GL?JGX?LBM N?P? TCPGDGA?ņłM BC KCR?Q DSRSP?Q DMG
DCGRM M QCESGLRC OSCQRGML?KCLRM� #K QS? CKNPCQ? HĹ RCK MS NPCRCLBC GKNJ?LR?P
? DCPP?KCLR? BC ECQRłM .	*�

,CQQC ?PRGEM DMG ?L?JGQ?BM M DJSVMEP?K? BM NPMACQQM BC RMPP? BM A?DŊ BC
SK? GLBżQRPG? BC NCOSCLM NMPRC JMA?JGX?B? LM QSBMCQRC B?  ?FG?
 C ? N?PRGP
BCQQ? ?LĹJGQC DMP?K AMJCR?B?Q GLDMPK?ņűCQ ?ACPA? BMQ PCQřBSMQ ECP?BMQ CK
A?B? CR?N? BM NPMACQQM �DGESP? �����

��
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$GESP? ���� $JSVMEP?K? BM NPMACQQM BC RMPPCD?ņłM BM A?DŊ

$MLRC� �B?NR?BM BMQ ?POSGTMQ B? CKNPCQ?
 ������

��
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� NPMBSņłM GLGAG? L? ?OSGQGņłM BC K?RŊPG?�NPGK? �GLQSKMQ� ?BOSGPGBMQ NMP
DMPLCACBMPCQ AMLDGĹTCGQ C PCEGQRP?BMQ� ,M PCAC@GKCLRM
 QłM ?T?JG?BMQ MQ APGRŊPGMQ
OS?JGR?RGTMQ NPŊ�BCRCPKGL?BMQ C ?PK?XCL?KCLRM RMK?LBM RMBM ASGB?BM AMK ?
CK@?J?ECK C JMA?J BC CQRMOSC� �NŪQ M CQR?@CJCAGKCLRM BM NP?XM BC T?JGB?BC
BMQ NPMBSRMQ
 MAMPPC M NPŊ�NPCN?PM B? RMPP?
 JMEM ?NŪQ M A?DŊ Ŋ RMPP?BM NCJM
PCQNMLQĹTCJ RŊALGAM NPMDGQQGML?J CQNCAG?JGX?BM N?P? CVCASR?P ? DSLņłM� � CQNCP?
N?P? BGQRPG@SGņłM Ŋ M NPMACQQM CK OSC MQ EPłMQ BC A?DŊ MS A?DŊ KMřBM N?QQ?
NCJM J?@MP?RŪPGM BC ?LĹJGQCQ QCLQMPG?GQ N?P? OSC ?Q ?KMQRP?Q QCH?K ?T?JG?B?Q�
- CLT?QC Ŋ CVCASR?BM QM@PC SK? KCQ? FGEGCLGX?B? C AMK RMBMQ AMJ?@MP?BMPCQ
SRGJGX?LBM #.' �COSGN?KCLRMQ BC NPMRCņłM GLBGTGBS?J�
 NMP DGK
 M żJRGKM NPMACQQM
Ŋ ? BGQRPG@SGņłM BM NPMBSRM CK A?DCRCPG?Q C JMH?Q�

� CKNPCQ? NMQQSG SK JGTPM BC MAMPPōLAG?Q
 +- x+?LS?J BC-NCP?ņłM ĹQGA?z
C .-. x.PMACBGKCLRM -NCP?AGML?J .?BPłMz QCESGLBM NPMRMAMJMQ BC ?T?JG?ņłM B?
OS?JGB?BC BM A?DŊ� ,M NPMACQQ?KCLRM B? RMPP? M RŊALGAM PCQNMLQĹTCJ ?TCPGES? QC
CQRĹ AMPPCR? ?RP?TŊQ B? K?LGNSJ?ņłM BC SK? AMJFCP BC RMPP? ?T?JG?LBM ?QNCARMQ
TGQS?GQ
 ?SBGRGT? C MJD?RM� 1łM SRGJGX?B?Q R?K@ŊK ?KMQRP?Q N?P? ?T?JG?ņłM BC
NCPDGJ BC VřA?P? �SK? ?LĹJGQC QCLQMPG?J� C SK QMDRU?PC OSC D?X ? JCGRSP? C AMLRPMJC
BM NPMACQQM �NPCQQłM
 RCKNCP?RSP?
 ?J?PKC QMLMPM C TGQS?J
 DJSVM BC ?P�� 1łM
SRGJGX?B?Q R?K@ŊK NCLCGP?Q BC EP?LSJMKCRPG? N?P? AJ?QQGDGA?P C PCQDPG?P MQ EPłMQ
RMPP?BMQ Ľ RCKNCP?RSP? ?K@GCLRC C ?Q RMPP?Q BCQRM?LRCQ NMQGRGT?Q C LCE?RGT?Q
?NŪQ RMB? ?T?JG?ņłM QłM NPMT?B?Q C ?TCPGES?B? ? NPMBSRGTGB?BC�

$MG NMQQřTCJ GBCLRGDGA?P ?Q CR?N?Q ECP?BMP?Q BC PCQřBSMQ AMK @?QC LMQ B?�
BMQ M@RGBMQ LM OSCQRGMLĹPGM C L? TGQGR? RŊALGA?
 DCGR? L? CKNPCQ? CLRPC RMBM M
DJSVM BC NPMBSņłM� ,M NPMACQQ?KCLRM B? RMPP? QłM ECP?BMQ ? N?JF? BM A?DŊ MS
NCPE?KGLFM OSC Ŋ ? QCESLB? A?QA? BM A?DŊ QGRS?B? LM KCQMA?PNM �NMJN? BM
A?DŊ� C M RCESKCLRM QCKGL?J �NCJřASJ? DGL? C NP?RC?B? OSC CLTMJTC M EPłM�
 M
A?DŊ BCQA?PR?BM C BCPP?K?BM BM NPMACQQM BC KM?ECK
 QłM ECP?BMQ R?K@ŊK
NJĹQRGAMQ B?Q CK@?J?ECLQ
 N?NCJ B?Q CK@?J?ECLQ C ?Q Q?A?Q BC AGQ?J MLBC DGA?K
?PK?XCL?BM M A?DŊ APS�

� N?JF? BM A?DŊ C RCESKCLRM QCKGL?J ECP?JKCLRC QłM SRGJGX?BMQ L?Q NJ?L�
R?ņűCQ BC A?NGK BC AMPRC MS FMPR? B? NPŪNPG? D?XCLB?
 +GP?LB? ������
 PCJ?R?
OSC TĹPGMQ CQRSBMQ AMKNPMT?K ? CDGAGōLAG? C M NMRCLAG?J B? N?JF? BC A?DŊ L?
?BS@?ņłM MPEĻLGA? C DMPLCAGKCLRM BC NMRĹQQGM ?M QMJM
 ? NCJřASJ? NP?RC?B?
Ŋ SK PCQřBSM ?@SLB?LRC C MPGEGL?BM L? GLBżQRPG? B? RMPPCD?ņłM K?Q ?GLB? QC
RCK SK? CQA?QQCX PCDCPCLRC ? CQRSBMQ BM SQM B? NCJřASJ? BM A?DŊ C NŪ BC A?DŊ

NMPŊK ?JESLQ CQRSBMQ QSECPCK ? SRGJGX?ņłM B? NCJřASJ? AMKM DMLRC BC DG@P?Q

?LRGMVGB?LRCQ C AMKNMQRMQ DCLŪJGAMQ�

-SRPM RGNM BC PCQřBSM GBCLRGDGA?BM DMG ? ĹES? PCQGBS?J BM DGJRPM �J?T?BMP BC
DSK?ņ?�
 ?PK?XCL?B? CK BMGQ R?LOSCQ BC ���*
 JMA?JGX?BMQ L? N?PRC BC RPĹQ
B? RMPPCD?ņłM
 M BCQA?PRC Ŋ DCGRM BSP?LRC ? JGKNCX? KCLQ?J BCQQCQ PCQCPT?RŪPGMQ
NCJM RŊALGAM PCQNMLQĹTCJ NPŪVGKM ?M JMA?J BMQ R?LOSCQ� 1CESLBM .PCXMRRG ������

M SQM B? ĹES? PCQGBS?J BCTC QCP DCGR? BC DMPK? NJ?LCH?B? NMGQ NMBC A?SQ?P
NPM@JCK?Q L?Q ĹES?Q QSNCPDGAG?GQ
 QS@RCPPĻLC?Q C BM QMJM� �JKCGB? ������ C *GK?

��



$?ASJB?BC 1?LRřQQGKM 1?AP?KCLRM

������
 QSECPCK CK QS?Q NCQOSGQ?Q
 ?JRCPL?RGT?Q BC PCSRGJGX?ņłM C BCQRGL?ņłM
BMQ PCQřBSMQ CLRPC CJCQ ? PCAGPASJ?ņłM B? ĹES? PCQGBS?J MS RP?R?KCLRM BCQRC
PCQřBSM BGKGLSGLBM M PGQAM BC NMJSGņłM ?M BCQA?PR?P�

1CESLBM #KCPGAI ������
 ? ĹES? PCQGBS?J LłM QCPTC N?P? ?RCLBCP ?Q LCACQ�
QGB?BCQ FřBPGA?Q B?Q NJ?LR?Q
 NMGQ M SQM CVACQQGTM BCQQC PCQřBSM NMBC MA?QGML?P
CJCT?ņłM BM RCMP BC ?JESLQ LSRPGCLRCQ
 NPGLAGN?JKCLRC M NMRĹQQGM ?JŊK BC OSC
BCTC�QC RCP K?GMP ?RCLņłM LM BCQA?PRC BCQQC PCQřBSM NPŪVGKM ? AMPNMQ FřBPGAMQ

M ?JRM T?JMP LSRPGAGML?J BCQQ?Q ĹES?Q NMBC TGK ? BCQCLTMJTCP ?JESLQ RGNMQ BC
TCECR?GQ �Q?JTřLC?
 ?ES?NŊ
 ?JE?Q CK ECP?J C R?@M?�
 CK OSC BGKGLSG ? AMLACL�
RP?ņłM BM MVGEōLGM NPCHSBGA?LBM M CAMQQGQRCK? ?OSĹRGAM
 SK? TCX OSC @?ARŊPG?Q
?CPŪ@G?Q AMLQMKCK M MVGEōLGM BGQQMJTGBM LM KCGM N?P? CDCRS?P QCSQ NPMACQQMQ
KCR?@ŪJGAMQ
 RMPL?LBM NMQQřTCJ ? BCEP?B?ņłM BM K?RCPG?J MPEĻLGAM J?Lņ?BM LM
KCGM�

!MK @?QC LMQ PCQSJR?BMQ
 ? GKNJCKCLR?ņłM B? DCPP?KCLR? .PMBSņłM +?GQ
*GKN? �.	*� Ŋ GKNPCQAGLBřTCJ L? GLBżQRPG? BC RMPPCD?ņłM BM A?DŊ RP?XCLBM ?M
AMLFCAGKCLRM BM ECQRMP ? GKNMPRĻLAG? BCQQ? DCPP?KCLR? C B? KCLQSP?ņłMCQRG�
K?RGT? B? OS?LRGB?BC BC PCQřBSMQ ECP?BMQ N?P? M AMLRPMJC C KMLGRMP?KCLRM BC
PCQřBSMQ CK RMBM M NPMACQQM�

�L?JGQ?LBM M NPMACQQM BC NPMBSņłM B? CKNPCQ? CK OSCQRłM
 SK? B?Q ?J�
RCPL?RGT?Q N?P? PCSRGJGX?P BC DMPK? ? B?P SK? BCQRGL?ņłM ?BCOS?B? MQ PCQřBSMQ
QŪJGBMQ �N?JF? BM A?DŊ MS NCPE?KGLFM C A?DŊ BCQA?PR?BMQ� Ŋ AMKM AMLBGAGML?BM�
PCQ BM QMJM C DCPRGJGX?LRCQ MPEĻLGAMQ
 ?PK?XCL?LBM CQRC PCQřBSM CK PCAGNGCLRCQ
C D?XCLBM ? SRGJGX?ņłM BC DMPK? NPMEP?K?B? C BC ?AMPBM AMK ? LCACQQGB?BC
LSRPGAGML?J B?Q NJ?LR?Q�

-SRP? DMPK? GLRCPCQQ?LRC N?P? ? BCQRGL?ņłM BMQ PCQřBSMQ QŪJGBMQ �N?JF? BM
A?DŊ MS NCPE?KGLFM C A?DŊ BCQA?PR?BMQ� Ŋ BM?LBM CQQCQ K?RCPG?GQ MPEĻLGAMQ
?MQ DMPLCACBMPCQ NPMBSRMPCQ BM A?DŊ N?P? PCSRGJGX?ņłM CK QS?Q NJ?LR?ņűCQ AMKM
DCPRGJGX?LRCQ C AMLBGAGML?BMPCQ BM QMJM
 QCLBM R?K@ŊK SK? DMPK? BC AMLQAG�
CLRGX?ņłM C BCKMQRP?P ? CDGAGōLAG? C CDGAĹAG? BMQ K?RCPG?GQ MPEĻLGAMQ C QCSQ
@CLCDřAGMQ Ľ ?EPGASJRSP?�

#K TGQR? BC OSC ?JESK?Q KCBGB?Q HĹ CQRłM QCLBM DCGR?Q L? CKNPCQ? AMKM ?
PCSRGJGX?ņłM BM NCPE?KGLFM MS N?JF? BM A?DŊ L?Q NJ?LR?ņűCQ BC A?NGK BC AMPRC
MS FMPR? B? NPŪNPG? D?XCLB?
 NMBC�QC BGXCP OSC Ŋ SK NMLRM GLGAG?J B? KCRMBMJMEG?
.	*�

-SRP?Q KCBGB?Q R?K@ŊK NMBCK QCP DCGR?Q AMKM SRGJGX?ņłM B? ĹES? B? AFST?
SK KCGM BC CAMLMKG? BC ĹES? L? CKNPCQ?
 M RP?R?KCLRM B? ĹES? PCQGBS?J BM
J?T?BMP BC DSK?ņ? C NMQRCPGMPKCLRC ? PCSRGJGX?ņłM LMQ QGQRCK?Q BC BCQA?PE? BM
@?LFCGPM C FGEGCLGX?ņłM BM JMA?J
 PCSRGJGX?ņłM B?Q CK@?J?ECLQ BC NJĹQRGAM C N?NCJ
MS GKNJCKCLR?P SK QGQRCK? BC AMJCR? QCJCRGT? D?XCLBM ? QCN?P?ņłM BM PCQřBSM
MPEĻLGAM C GLMPEĻLGAMQ
 K?LSRCLņłM NCPGŪBGA? BM J?T?BMP BC DSK?ņ?
 GKNJCKCL�
R?ņłM BC DMLRC JGKN? BC CLCPEG? �NJ?A?Q QMJ?PCQ�
 SK QGQRCK? BC AMKNMQR?ECK
RP?LQDMPK?LBM MQ PCQřBSMQ MPEĻLGAMQ CK ?BS@M
 QłM TĹPG?Q ?JRCPL?RGT?Q OSC

��
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BCTCK QCP NCLQ?B?Q C NJ?LCH?B?Q AMKM MNMPRSLGB?BC BC KCJFMPG? N?P? QC RMPL?
SK? CKNPCQ? QSQRCLRĹTCJ�

-SRP?Q KCBGB?Q BC NPMBSņłM K?GQ JGKN?
 AMLDMPKC .?AFCAM ������ CK QS?
M@P?
 Ŋ OSC ?JESK?Q ?ņűCQ NMBCK QCP RMK?B?Q
 LM CLR?LRM BCTCK RCP ?QNCA�
RMQ ?K@GCLR?GQ QGELGDGA?RGTMQ
 MS QCH?
 OSC NMQQSCK K?GQ GKN?ARMQ ?K@GCLR?GQ
AMK K?GMP ōLD?QC LM AMLQSKM BC ĹES? B? CKNPCQ?
 CLCPEG?
 GBCLRGDGA?ņłM BMQ
PCQřBSMQ QŪJGBMQ
 CDJSCLRCQ JřOSGBMQ
 CLRPC MSRPMQ RGNMQ BC PCQřBSMQ GBCLRGDGA?BMQ�

2CLBM CK TGQR? OSC ? ?NPCCLQłM AMK MQ PCQřBSMQ NMBCK A?SQ?P K?GMP GK�
N?ARMQ ?M KCGM ?K@GCLRC
 MSRPM PCQřBSM GBCLRGDGA?BM L? ?LĹJGQC Ŋ ? ĹES? PCQGBS?J

LM OS?J ?NPCQCLR? K?GMP ECP?ņłM C Ŋ SK NMRCLAG?J NMJSGBMP
 RP?XCLBM TĹPGMQ
NPM@JCK?Q ?M QMJM C ?MQ AMPNMQ FřBPGAMQ� .?P? CTGR?P R?GQ NPCHSřXMQ Ŋ GLRCPCQQ?LRC
? APG?ņłM BC SK QGQRCK? BC RP?R?KCLRM BC ĹES? PCQGBS?J AMK ? DGL?JGB?BC BC
KGLGKGX?P MQ CDCGRMQ OSC MQ AMKNMQRMQ NPCQCLRC NMQQ? TGP ? MA?QGML?P
 ?QQGK
CJGKGL?LBM M NCPGEM BC NMJSGņłM� #QQ? ĹES? NMBCPĹ QCP PCSRGJGX?B? LM QGQRCK? BM
DGJRPM BC DSK?ņ? MS ?RŊ KCQKM N?P? MSRP?Q DSLņűCQ AMKM FGEGCLGX?ņłM BM JMA?J
RP?XCLBM @CLCDřAGM AMKM CAMLMKG? B? ĹES? SRGJGX?B? LM NPMACQQM�

- A?DŊ Ŋ SK? @C@GB? RP?BGAGML?J LM  P?QGJ C ? CR?N? BC RMPPCD?ņłM Ŋ SK NPM�
ACQQM CVRPCK?KCLRC GKNMPR?LRC N?P? B?P MQ ?QNCARMQ CQNCAřDGAMQ C ?Q BGTCPQ?Q
A?P?ARCPřQRGA?Q B? @C@GB?� #LRPCR?LRM
 AMKM OS?JOSCP NPMACQQM GLBSQRPG?J QłM
ECP?BMQ BGTCPQMQ PCQřBSMQ QCH?K CJCQ QŪJGBMQ
 E?QMQMQ MS JřOSGBMQ CLRPC CJCQ CQ�
RłM ?Q Q?A?Q BC AGQ?J OSC ?PK?XCL? M A?DŊ APż
 NCJřASJ?
 A?DŊ OSC Q?G BM RMPP?BMP

A?DŊ OSC QM@P? BM KMCBMP C NPMACQQM BC CLT?QC
 NJĹQRGAM B?Q CK@?J?ECLQ
 N?NCJ
B?Q CK@?J?ECLQ
 DSK?ņ? C ? ĹES? BM J?T?BMP BC DSK?ņ?�

�RP?TŊQ B?Q TGQGR?Q RŊALGA?Q DMG NMQQřTCJ ?AMKN?LF?P RMBM M DJSVM NPMBSRGTM
B? CKNPCQ?
 ?BOSGPGLBM K?GMP AMLFCAGKCLRM BCQBC ? AMKNP? BC GLQSKMQ SRGJGX?�
BMQ ?RŊ ? BGQRPG@SGņłM BM NPMBSRM DGL?J
 QCLBM NMQQřTCJ ? GBCLRGDGA?ņłM BC PCQřBSMQ
ECP?BMQ LM BCAMPPCP BC RMBM NPMACQQM� -SRPM NMLRM GKNMPR?LRC Ŋ OSC M ECQRMP B?
CKNPCQ? NP?RGA? ?JESK?Q KCBGB?Q
 AMKM ? PCSRGJGX?ņłM BM NCPE?KGLFM MS N?JF?
BM A?DŊ L?Q NJ?LR?ņűCQ BC A?NGK BC AMPRC MS FMPR? B? NPŪNPG? D?XCLB?
 NMQQSG M
QCJM x#S PCAGAJMz C SRGJGX? SK J?T?BMP BC DSK?ņ?�

$GL?JGX?LBM M NPCQCLRC CQRSBM
 ?RP?TŊQ B? NCQOSGQ? DMG NMQQřTCJ BGQQCKGL?P
?JESLQ AMLFCAGKCLRMQ ?ACPA? B? KCRMBMJMEG? BC .PMBSņłM +?GQ *GKN? AMKM
QSECQRłM BC GKNJCKCLR?ņłM BC ?JESLQ KŊRMBMQ C CQRP?RŊEG?Q LCQQC QCEKCLRM
GLBSQRPG?J AMKM ? KCJFMPG? C ? LłM ECP?ņłM MS KGLGKGX?ņłM BC PCQřBSMQ
 D?�
XCLBM AMK OSC ? CKNPCQ?
 C RMBMQ
 CLTMJTGBMQ AMLRPG@S?K L? K?LSRCLņłM C L?
?KNJG?ņłM B? NMJřRGA? BC PCQNMLQ?@GJGB?BC ?K@GCLR?J ?BMR?BM NCJ? CKNPCQ?�
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- NPCQCLRC ?PRGEM DMG GBC?JGX?BM NMP NCPAC@CPKMQ ? CQA?QQCX BC GLDMP�
K?ņűCQ QM@PC M RCK?� K?QASJGLGB?BC RŪVGA? C Q?żBC KCLR?J BM FMKCK
 ?NCQ?P
BC QCP SK RCK?KSGRM BC@?RGBM L? AMLRCKNMP?LCGB?BC
 MQ PCQSJR?BMQ BC CQRSBMQ
? CQQC PCQNCGRM ?GLB? QC CLAMLRP?K KSGRM PCBSXGBMQ
 ? TGQR? BGQQM @SQA?KMQ
BCRCAR?P BC OSC K?LCGP? CQQ? Q?żBC KCLR?J BM FMKCK Ŋ NPCHSBGA?B? C M OSC
CQQC NPM@JCK? ECP? LCE?RGT?KCLRC ? QMAGCB?BC� 1łM ?@MPB?BMQ D?RMQ FGQRŪPGAMQ
BC QSK? GKNMPRĻLAG? OSC ?RP?TCQQ?K ? NPM@JCKĹRGA? ?NPCQCLR?B?
 R?GQ AMKM�
AMLACNņűCQ B? BMKGL?ņłM K?QASJGL?
 AMLQRPSņłM C GLQRGRSGņłM B? K?QASJGLG�
B?BC
 ?QQGK AMKM ? QSNPCQQłM BMQ QCLRGKCLRMQ K?QASJGLMQ CQRGKSJ?LBM SK?
NMQRSP? RŪVGA?� !MKM PMRCGPM KCRMBMJŪEGAM
 LMQ BCBGA?KMQ ? SK CQRSBM OS?JG�
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R?RGTM CVNJMP?RŪPGM
 ?SVGJG?BM NMP SK CV?KC @G@JGMEPĹDGAM
 K?LRCLBM M DMAM CK
BCR?JFCQ QS@HCRGTMQ BM M@HCRM ?L?JGQ?BM
 @SQA?LBM ?QQGK AMLFCACP M DCLŬKCLM
C BCQAM@PGP LMT?Q GBCG?Q QM@PC CJC�

� K?QASJGLGB?BC RŪVGA? Ŋ SK NPM@JCK? @?QR?LRC BC@?RGBM FMHC L? AMLRCK�
NMP?LCGB?BC
 NMPŊK
 MQ CDCGRMQ LCE?RGTMQ C NMQGRGTMQ BCQQCQ BC@?RCQ ?GLB? QC
CLAMLRP?K PCBSXGBMQ C M LżKCPM BC ?BMCAGKCLRM C KMPRCQ CK AMLQCOSōLAG?
BMQ AMKNMPR?KCLRMQ BCAMPPCLRCQ BCQQC D?RM Ŋ A?B? TCX K?GQ ?J?PK?LRC� -
NPCQCLRC RP?@?JFM DMG NCLQ?BM NMP NCPAC@CPKMQ ? BCDGAGōLAG? CVGQRCLRC CK GLDMP�
K?ņűCQ QM@PC M ?QQSLRM
 QCLBM CQRC NMSAM CQRSB?BM
 R?JTCX NCJM NPCAMLACGRM
MS NCJM K?AFGQKM CQRPSRSP?J� ,? ?RS?JGB?BC
 EP?LBC N?PRC B? QMAGCB?BC PC�
HCGR? AMKNMPR?KCLRMQ K?AFGQR?Q
 K?Q
 CK AMLRP? N?PRGB?
 ?GLB? ?JESLQ RGNMQ
BC AMKNMPR?KCLRM PCDJCVM BC SK? QMAGCB?BC K?AFGQR? ?GLB? CQRłM NPCQCLRCQ

CLP?GX?BMQ CK LMQQ? ASJRSP?�

� AMLQRPSņłM QMAG?J BMQ EōLCPMQ � DCKGLGJGB?BC C K?QASJGLGB?BC � CLTMJTCK
PCJ?ņűCQ BC NMBCP AMLQRPSřB?Q FGQRMPGA?KCLRC
 NPMTMA?LBM ? APG?ņłM BC SK GBC?J
FCECKŬLGAM
 AMKM M FMKCK CK SK? NMQGņłM BC NMBCP QM@PC SK QS@?JRCPLM OSC
QCPG? ? KSJFCP� !MLRSBM
 CQQ? MNPCQQłM BM FMKCK
 LłM A?G QMKCLRC QM@PC ?
KSJFCP �? BCQGES?JB?BC BC EōLCPM�
 K?Q R?K@ŊK QM@ M NPŪNPGM FMKCK ��*4#1
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3K CQRSBM BGTSJE?BM NCJ? -PE?LGX?ņłM B?Q ,?ņűCQ 3LGB?Q �-,3� KMQRP?
OSC �� KGJ KSJFCPCQ NCPBCP?K QS?Q TGB?Q LM ?LM BC ���� N?P? APGKCQ OSC QC
CLOS?BP?K L? A?RCEMPG? BC DCKGLGAřBGM
 MQ ?QQ?QQGL?RMQ AMKCRGBMQ NMP AŬLHSECQ
CV�K?PGBMQ MS D?KGJG?PCQ
 DMP?K BC ���
 ECP?LBM SK? R?V? BC � DCKGLGAřBGMQ ?
A?B? FMP?
 CK AMLRP?N?PRGB?
 CLRPCR?LRM M K?N? B? TGMJōLAG? KMQRP? OSC LM ?LM
BC ���� MQ FMKGAřBGMQ AMKCRGBMQ NMP ?PK?Q BC DMEM LM  P?QGJ DMP?K ��
�� AMLRP?
FMKCLQ �5�'1#*$#18
 ������ #QQ? CTGBōLAG? LMQ D?X NCPAC@CP OSC M FMKCK
 LłM
Ŋ QŪ MNPCQQMP
 K?Q R?K@ŊK Ŋ TřRGK?
 QCLBM MNPGKGBM NCJ? QS? NMQRSP? ?NPCLBGB?
LM BCAMPPCP B? TGB?�

� -PE?LGX?ņłM .?L��KCPGA?L? B? 1?żBC �-.�1-+1�
 LM BG? �� BC LM�
TCK@PM BC ����
 NMQRMS SK PCJ?RŪPGM QM@PC M RCK?� ,CJC
 PC?Jņ? OSC SK CK
A?B? AGLAM FMKCLQ OSC TGTCK L?Q �KŊPGA?Q D?JCACK ?LRCQ BMQ �� ?LMQ
 QCLBM
OSC KSGR?Q BCQQCQ D?JCAGKCLRMQ QłM AMLDJGRMQ JGE?BMQ Ľ K?QASJGLGB?BC RŪVGA?
�#12�"Ƣ-
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"C ?AMPBM AMK ?Q GLDMPK?ņűCQ
 ?Q NPM@?@GJGB?BCQ QMAG?GQ CK PCJ?ņłM ?MQ
FMKCLQ QłM A?N?XCQ BC CJCT?P M BCQCLTMJTGKCLRM BC BMCLņ?Q APŬLGA?Q LłM
RP?LQKGQQřTCGQ
 ?AGBCLRCQ BC RPĻLQGRM
 TřAGMQ C FMKGAřBGMQ
 ?JŊK BC AMJ?@MP?PCK
N?P? M ?SKCLRM B?Q R?V?Q BC QSGAřBGM �#12�"Ƣ-
 ������

"C ?AMPBM AMK M PCJ?RŪPGM B? -PE?LGX?ņłM +SLBG?J B? 1?żBC �-+1�
 BGTSJ�
E?BM CK ����
 ?NMLR? OSC M ?RM BC RGP?P ? NPŪNPG? TGB? Ŋ ? QCESLB? A?SQ? BC
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KMPRC CLRPC NCQQM?Q BC �� ? �� ?LMQ LM KSLBM
 ?RPĹQ ?NCL?Q BC D?R?JGB?BCQ LM
RPĻLQGRM� # ? A?B? �� QCESLBMQ SK? NCQQM? QC K?R?
 QCLBM OSC ��� BMQ A?QMQ
?AMLRCACK CK N?řQCQ BC @?GV? C KŊBG? PCLB?�

#QQCQ C MSRPMQ CJCKCLRMQ D?XCK N?PRC BC SK? LMT? ?T?JG?ņłM B? -+1

?LSLAG?B? LM BG? � BC LMTCK@PM BC ����� � -PE?LGX?ņłM +SLBG?J B? 1?żBC
CQRGK? OSC ACPA? BC ��� KGJ NCQQM?Q KMPPCK ?RP?TŊQ BC QSGAřBGM NMP ?LM� -Q
LżKCPMQ BM PCJ?RŪPGM QłM PCDCPCLRCQ ? ����� ,M  P?QGJ
 DMP?K PCEGQRP?BMQ ������
A?QMQ
 ? EP?LBC K?GMPG? �������� CLRPC FMKCLQ
 QCESLBM ? CLRGB?BC
 OS?QC ���
BM RMR?J �#12�"Ƣ-
 ������

- ?PRGEM ?NPCQCLR? GLDMPK?ņűCQ PCJCT?LRCQ N?P? ? ĹPC? BC NQGAMJMEG?
 NQGOSG�
?RPG? C Q?żBC Nż@JGA?
 LM OSC R?LEC MQ CDCGRMQ B? K?QASJGLGB?BC RŪVGA? L? Q?żBC
KCLR?J BM FMKCK
 QM@ ? FGNŪRCQC BC OSC FMKCLQ QMDPCK AMK CQQ? K?QASJGLG�
B?BC C GQQM ECP? NPCHSřXMQ Ľ QS? Q?żBC KCLR?J� - M@HCRGTM ECP?J Ŋ CVNJMP?P AMKM
?Q K?QASJGLGB?BCQ RŪVGA?Q GKN?AR?K L? Q?żBC KCLR?J BM FMKCK
 C M CQNCAřDGAM
Ŋ GBCLRGDGA?P MQ RGNMQ BC K?QASJGLGB?BC RŪVGA?Q
 BCRCAR?LBM BC OSC K?LCGP? ?
Q?żBC KCLR?J BM FMKCK Ŋ NPCHSBGA?B?
 ?QQGK AMKM GBCLRGDGA?P M GKN?ARM OSC
CQQC NPM@JCK? ECP? L? QMAGCB?BC�

� FGQRŪPG? B? FSK?LGB?BC Ŋ K?PA?B? NMP K?LGDCQR?ņűCQ BC TGMJōLAG? QGK@Ū�
JGA? L? CQRPSRSP?ņłM BMQ NPMACQQMQ BC BMKGL?ņłM C K?QASJGLGB?BC FCECKŬLGA?

OS?QC QCKNPC PCQGLGDGA?LBM PCJ?ņűCQ CAMLŬKGA?Q
 NMJřRGA?Q
 QMAG?GQ
 ASJRSP?GQ

?DCRGT?Q C R?K@ŊK BC EōLCPM
 APG?LBM CQRPSRSP?Q OSC RP?LQDMPK?KM AMLRSLBCLRC
NPMACQQM BC QMAG?JGX?ņłM
 CK BGQNMQGRGTMQ HSQRGDGA?BMPCQ B? PCJ?ņłM BC NMBCP C
QS@KGQQłM � -30"'#3
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1CPłM CQR?@CJCAGB?Q ?Q LMPK?Q B? BGDCPCLņ? QCVS?J CLRPC FMKCLQ C KS�
JFCPCQ
 NMP LłM NMQQSGP SK TMA?@SJĹPGM OSC NMQQ? ?@P?LECP ? QCVS?JGB?BC BC
?K@MQ
 ? AMLACNņłM BMKGL?LRC ?RŊ CLRłM CP? ? BM KMBCJM BC KMLGQKM QCVS?J
MS SK QCVM
 OSC RMKMS AMLR? BM NCLQ?KCLRM ?L?RŬKGAM NMP BMGQ KGJ ?LMQ
 ?
KSJFCP CP? TGQR? AMKM QCLBM SK FMKCK GLTCPRGBM� - żRCPM QCPG? M COSGT?JCLRC
?M CQAPMRM DCKGLGLM
 MQ MTĹPGMQ QCPG? M COSGT?JCLRC ?MQ RCQRřASJMQ
 ? TSJT? QCPG?
SK NPCNżAGM C ? T?EGL? QCPG? SK NōLGQ �1'*4�
 ������

,? ?L?RMKG? K?QASJGL?
 CQR?T? PCNPCQCLR?BM M KMBCJM BC NCPDCGņłM MLBC M
NMBCP DĹJGAM
 BGQRGLESG? NCPDCGR?KCLRC M BMKřLGM BC QSNCPGMPGB?BC K?QASJGL? C
GLDCPGMPGB?BC DCKGLGL? COSGT?JCLRCKCLRC� � KSJFCP ?M QCP AMLAC@GB? AMKM SK
FMKCK GLTCPRGBM C GLDCPGMP
 QCPĹ ?SRMK?RGA?KCLRC BCLRPM B? CQA?J? BC NCPDCGņłM
KCR?DřQGA?
 SK QSHCGRM KCLMQ BCQCLTMJTGBM �1'*4�
 ������

"C ?AMPBM AMK MQ ?AF?BMQ BC !MQR? ������
  ?BGLRCP ������ C �JKCGB?
������ L? RCLR?RGT? BC CQR?@CJCACP C K?LRCP ?Q BGDCPCLņ?Q CLRPC MQ QCVMQ
 MSRP?Q
RCMPG?Q R?K@ŊK QCPłM AMLQRPSřB?Q ?M JMLEM BM RCKNM
 NMPŊK
 ?Q D?J?Q K?LRōK ?
BGDCPCLņ? GLDCPGMP B? L?RSPCX? ?LĹRMKM�DGQGMJŪEGA? B? KSJFCP �1'*4�
 ������
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+?PA?BM NMP SK? CDCRGT? NPGMPGX?ņłM C T?JMPGX?ņłM BM N?RPG?PA?BM
 M KMBCJM
B? QMAGCB?BC HSB?GAM�APGQRł�MAGBCLR?J Ŋ CQRPSRSP?BM FGCP?POSGA?KCLRC BC R?J
KMBM OSC ? BMKGL?ņłM K?QASJGL?
 C ? AMLQCOSCLRC QS@KGQQłM DCKGLGL?
 CQRĹ
?KN?P?B? CK SK? HSQRGDGA?RGT? BCAMPPCLRC BC SK GL?RGQKM @GMJŪEGAM
 QCLBM CQQ?
APCLņ? PCDMPņ?B? NCJ?Q CQRPSRSP?Q QMAG?GQ BCQBC CQDCP? NPGT?B? �D?KřJG?�
 ?RŊ
KCQKM L? DMPK? AMKM RMB? ? CQDCP? Nż@JGA? ?RS? AMCPAGT?KCLRC L? DMPK?ņłM
BM QSHCGRM QMAG?J �MPE?LGX?ņłM NMJřRGAM�PCJGEGMQ?� � -30"'#3
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� DMPņ? B? MPBCK K?QASJGL? QC CTGBCLAG? LM D?RM BC OSC
CJ? BGQNCLQ? ? HSQRGDGA?ņłM� ? TGQłM ?LBPMAōLRPGA? GKNűC�QC
AMKM LCSRP? C LłM RCK LCACQQGB?BC BC QC CLSLAG?P CK BGQ�
ASPQMQ OSC TGQCK JCEGRGKĹ�J?� � MPBCK QMAG?J DSLAGML? AMKM
SK? GKCLQ? KĹOSGL? QGK@ŪJGA? OSC RCLBC ? P?RGDGA?P ? BMKG�
L?ņłM K?QASJGL? QM@PC ? OS?J QC ?JGACPņ?� Ŋ ? BGTGQłM QMAG?J
BM RP?@?JFM
 BGQRPG@SGņłM @?QR?LRC CQRPGR?Q B?Q ?RGTGB?BCQ
BGQRPG@SřB?Q ? A?B? SK BMQ BMGQ QCVMQ� � -30"'#3
 �����
N�����

�GLB? OSC ?Q BGDCPCLņ?Q @GMJŪEGA?Q CLRPC K?AFM C DōKC? NMQQ?K RCP QGBM
BCRCPKGL?LRCQ N?P? MQ NPMACQQMQ BMKGL?LRCQ
 ? GBC?JGX?ņłM BMQ EōLCPMQ� K?Q�
ASJGLM C DCKGLGLM
 PCNPCQCLR? SK GKNMPR?LRC CJCKCLRM L?Q AMLCVűCQ Nż@JGA?Q BC
BMKřLGM
 TCX OSC AMLDGESP?K CJCKCLRMQ AMLQRGRSřBMQ CK PCJ?ņűCQ QMAG?GQ BCAMP�
PCLRCQ B? FGCP?POSGX?ņłM C QCEPCE?ņłM BC T?JMPCQ OSC BCRCPKGL?K ? BGQRGLņłM C
BGQRPG@SGņłM BM N?NCGQ QMAG?GQ � -30"'#3
 ������

� NCPQML?JGB?BC K?QASJGL? Ŋ BCQCLTMJTGB?
 CLRłM
 AMK ? GBCG? BC OSC LłM
QC NMBC RCP QCKCJF?Lņ? ?JESK? AMK M DCKGLGLM
 C KSGRM KCLMQ
 AMK ? FM�
KMQQCVS?JGB?BC� .?P? GQRM
 M FMKCK LCACQQGR?T? ?NPCLBCP C NPMQQCESGP AMK
N?PRGASJ?PGB?BCQ @CK CQNCAGDGA?Q
 ? DGK BC K?LRCP QCS N?NCJ QMAG?J @CK BCQR?�
A?BM� /SC ?RPG@SřQQCK ?M FMKCKK?AFM RP?ņMQ AMKM P?AGML?JGB?BC
 DMPņ? DřQGA?

BCQRPCX?
 JGBCP?Lņ?
 AMKNCRGRGTGB?BC
 NMSA? ?DCRGTGB?BC
 TGPGJGB?BC C AMP?ECK�
#LOS?LRM ?Q KSJFCPCQ QCPG? M MNMQRM B? DGESP? K?QASJGL?
 PCQRPGLEGLBM�?Q ?M
CQN?ņM NPGT?BM
 C B?LBM ? CJCQ M CQN?ņM Nż@JGAM� �0-!&�� .�3*�
 �����N�����

2CLBM AMKM @?QC M ?N?P?RM ECLGR?J @GMJŪEGAM
 ? QCN?P?ņłM CLRPC xAMGQ?Q
BC KCLGLMz C xAMGQ?Q BC KCLGL?z
 DGA? CQR?@CJCAGB? C ?RS? L? DMPK?ņłM BM
GLBGTřBSM BCQBC ? CQAMJF? BM QCS LMKC
 B? AMP BM QCS OS?PRM
 M KMBCJM BGBĹRGAM
BC AMKNPCCLQłM BC KSLBM
 @CK AMKM NPĹRGA?Q
 T?JMPCQ C AMKNMLCLRCQ KMP?GQ
OSC M DMPK?PłM� #QQC KMBCJM ?AMKN?LF? M BCQCLTMJTGKCLRM MLRMEōLGAM C
NQGAMJŪEGAM BMQ GLBGTřBSMQ C TGQ? ? AMLQCPT?ņłM B? CQRPSRSP? FGCP?POSGX?B? C
FGCP?POSGX?LRC
 @CK AMKM ? K?LSRCLņłM BC NMBCPCQ C NPGTGJŊEGMQ � -30"'#3
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1C ? BGDCPCLņ? CLRPC MQ EōLCPMQ ?LRCPGMPKCLRC CP? TMJR?B? N?P? ? PCJ?ņłM
?LĹRMKM�DGQGMJŪEGA?
 AMK M KMBCJM BC BMGQ QCVMQ
 M QCVM NMJřRGAM�GBCMJŪEGAM T?G
MPBCL?P ? MNMQGņłM C ? BCQAMLRGLSGB?BC QCVS?GQ BM AMPNM
 GKNMLBM C HSQRGDGA?LBM
BGDCPCLņ?Q KMP?GQ ?MQ AMKNMPR?KCLRMQ DCKGLGLMQ C K?QASJGLMQ
 BC ?AMPBM AMK
?Q CVGEōLAG?Q B? QMAGCB?BC A?NGR?JGQR?
 GLBGTGBS?JGQR?
 @SPESCQ?
 L?AGML?JGQR?

AMJMLG?JGQR? C GKNCPG?JGQR? GKNJ?LR?B? LMQ N?řQCQ CSPMNCSQ �1'*4�
 ������

- NMBCP Ŋ SK KCA?LGQKM OSC M@CBCAC ? SK N?BPłM MLBC
 CQR?@CJCAGB?
? PCJ?ņłM BC DMPņ?Q C ACLRP?JGX?ņłM BM AMLRPMJC
 MAMPPCPĹ QCKNPC ? DGESP? BM
?ECLRC BMKGL?BMP C SK MSRPM BMKGL?BM
 K?PA?BM NCJ? MNPCQQłM BM NPGKCGPM
QM@PC QCESLBM C NCJ? @SQA? NCPNŊRS? B? L?RSP?JGX?ņłM BMQ NPMACQQMQ OSC M
NPMBSX� ,CQQC QCLRGBM
 AMLQR?R?�QC ? NMQGņłM NPGTGJCEG?B? BM K?AFMFMKCK
LM R?LECLRC ?MQ CQN?ņMQ C NMQRMQ NPGTGJCEG?BMQ L? QMAGCB?BC
 LM BMKřLGM B?
L?PP?RGT? FGQRŪPGAM�ASJRSP?J
 L?Q BCAGQűCQ NMJřRGA?Q C CK OS?QC RMBMQ MQ ?QNCARMQ
B? TGB? QMAG?J � -30"'#3
 ������

- GBC?J K?QASJGLM OSC NCLCRPMS NPMDSLB?KCLRC L? AMLQAGōLAG? @SPESCQ?

PCNPCQCLR?T? CK N?J?TP?Q
 CK NGLRSP?Q C CK NCBP? SK GBC?J BC TGPGJGB?BC A?QR?

GQQM CP? SK @?QRłM CPESGBM AMLRP? ? BCA?BōLAG?� # RP?X OSC ? K?QASJGLGB?BC
DMG M ?NMPRC MS ? PMAF? QM@PC ? OS?J ? QMAGCB?BC @SPESCQ? AMLDGESPMS @M?
N?PRC BC QS? ?SRMGK?ECK
 K?Q ? GK?ECK QMLF?B? B? K?QASJGLGB?BC N?PCAC
GBCLRGA?KCLRC N?P? ? CTMJSņłM B? AF?K?B? QCVS?JGB?BC ?LMPK?J
 CK EP?LBC
N?PRC
 BCLMKGL?B? NCJ? AMLRP? GK?ECK OSC ? D?XG? PCNPCQCLR?P �+-11#
 ������

� TGMJōLAG? GLCPCLRC Ľ PCJ?ņłM MNPCQQMP�MNPGKGBM Ŋ QS@JGK?B? ?RP?TŊQ BC
NPMACQQMQ ASJRSP?GQ C QMAG?GQ PCDGL?BMQ OSC TGQ?K SK? AMLQRPSņłM QGK@ŪJGA?
B? L?RSP?JGX?ņłM NCPDMPKĹRGA? B? NPMBSņłM BMQ ?PRCD?RMQ QMAG?GQ� FMKCK TGPGJ
C KSJFCP DCKGLGL?� .?P? R?LRM
 D?X�QC LCACQQĹPGM ? BGQRGLņłM BMQ CJCKCLRMQ
AMKNMLCLRCQ BC A?B? EōLCPM
 R?GQ OS?GQ MQ AMKNMPR?KCLRMQ CQNCP?BMQ
 ?Q
CKMņűCQ NCPKGRGB?Q
 MQ T?JMPCQ PCDMPņ?BMPCQ
 ?Q CQRPSRSP?Q KCLR?GQ
 ?Q RŊALGA?Q
C MQ A?KNMQ BC BMKřLGM
 LłM QCLBM NCPKGRGBM ? SK EōLCPM CQNCAřDGAM NMQQSGP
CJCKCLRMQ QSNMQR?KCLRC NCPRCLACLRCQ ?M MSRPM � -30"'#3
 �������

�Q BGTGQűCQ AMLQRGRSRGT?Q B? MPBCK QMAG?J C
 K?GQ NPCAGQ?�
KCLRC
 ?Q PCJ?ņűCQ QMAG?GQ BC BMKGL?ņłM C CVNJMP?ņłM OSC
CQRłM GLQRGRSřB?Q CLRPC MQ EōLCPMQ QC GLQAPCTCK
 ?QQGK
 NPM�
EPCQQGT?KCLRC CK BS?Q AJ?QQCQ BC F?@GRSQ BGDCPCLRCQ
 QM@
? DMPK? BC FCVGQ AMPNMP?GQ MNMQRMQ C AMKNJCKCLR?PCQ C BC
NPGLAřNGMQ BC TGQłM C BC BGTGQłM
 OSC JCT?K ? AJ?QQGDGA?P RMB?Q
?Q AMGQ?Q BM KSLBM C RMB?Q ?Q NPĹRGA?Q QCESLBM BGQRGLņűCQ
PCBSRřTCGQ Ľ MNMQGņłM CLRPC M K?QASJGLM C DCKGLGLM� � -30�
"'#3
 ����� N�����

��
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� @SQA? DMPRC B?Q KSJFCPCQ L? 'LEJ?RCPP? NMP GES?JB?BC C GLBCNCLBōLAG?

PCNPCQCLRMS M BCQ?DGM K?GQ CDCRGTM C ?NPMNPG?BM Ľ MNMQGņłM QMAG?J BMQ FMKCLQ�
#QR?T? GLAJSřB? LCQQC BCQ?DGM SK? APřRGA? GKNJřAGR? B? QCVS?JGB?BC K?QASJGL?

N?SR?B? LM BSNJM N?BPłMKMP?J BC AMKNMPR?KCLRM BC FMKCLQ CKSJFCPCQ BCLRPM
BM OSC CP? CQNCP?BM� �+-11#
 ������

"C ?AMPBM AMK *MSPM ����� NĹE� ��� ����� N?P? OSC QC AMK�
NPCCLB? M JSE?P C ?Q PCJ?ņűCQ BC FMKCLQ C KSJFCPCQ LSK?
QMAGCB?BC GKNMPR? M@QCPT?P LłM CV?R?KCLRC QCSQ QCVMQ

K?Q QGK RSBM M OSC QMAG?JKCLRC QC AMLQRPSGS QM@PC MQ QCVMQ�
����� LłM FĹ
 AMLRSBM
 ? NPCRCLQłM BC LCE?P OSC M EōLCPM
QC AMLQRGRSGS AMK MS QM@PC AMPNMQ QCVS?BMQ
 MS QCH?
 LłM Ŋ
LCE?B? ? @GMJMEG?
 K?Q CLD?RGX?B?
 BCJG@CP?B?KCLRC
 ? AMLQ�
RPSņłM QMAG?J C FGQRŪPGA? NPMBSXGB? QM@PC ?Q A?P?ARCPřQRGA?Q
@GMJŪEGA?Q ��*4#1� �0�ǜ(-� !-0"#'0-
 ������

�M BCDGLGP MQ CJCKCLRMQ OSC QSNMQR?KCLRC AMKNűCK MQ EōLCPMQ
 M N?RPG?P�
A?BM PCQCPTMS N?P? M K?QASJGLM MQ T?JMPCQ
 A?P?ARCPřQRGA?Q C AMKNMPR?KCLRMQ
OSC NCPKGRCK ? ?QACLQłM
 BMKřLGM C K?LSRCLņłM BM NMBCP
 PCQCPT?LBM BCQQ?
DMPK? N?P? M DCKGLGLM MQ QCSQ MNMQRMQ QGKŊRPGAMQ
 AMLQRPSGLBM BCQQ? K?LCGP?
SK? GJSQŪPG? NMQGņłM BC QS@?JRCPLGB?BC L?RSP?J DSLB?KCLR?B? LM ?QNCARM @GMJŪ�
EGAM C PCDMPņ?B? NCJ?Q CQRPSRSP?Q QMAG?GQ � -30"'#3
 �������

� DMPņ? N?PRGASJ?P B? QMAGMBGAŊG? K?QASJGL? JFC TCK BM D?RM
BC CJ? ?ASKSJ?P C AMLBCLQ?P BS?Q MNCP?ņűCQ� CJ? JCEGRGK?
SK? PCJ?ņłM BC BMKGL?ņłM GLQAPCTCLBM�? CK SK? L?RSPCX?
@GMJŪEGA? OSC Ŋ
 NMP QS? TCX
 CJ? NPŪNPG? SK? AMLQRPSņłM
QMAG?J L?RSP?JGX?B?� � -30"'#3
 ����� N�����

� TGPGJGB?BC QCVS?J M@PGE?RŪPG? Ŋ AMLQRGRSřB? CK BMGQ NMLRMQ MNMQRMQ� M NMQG�
RGTM
 PCJ?AGML?BM Ľ PC?JGX?ņłM C ? BCKMLQRP?ņłM BC NCPDMPK?LACQ BC QCVS?JGB?BC
?RGT?� C M LCE?RGTM
 OSC ?@P?LEC ?Q GLRCPBGņűCQ ?MQ QGL?GQ OSC AMJMOSCK CK Bż�
TGB? CQQ? TGPGJGB?BC� ,M A?KNM NMQGRGTM
 CLAMLRP?K�QC MQ PCOSGQGRMQ GBCLRGRĹPGMQ
OSC ?DGPK?K QCP M FMKCK BC TCPB?BC ?OSCJC ASH? ? CDGAĹAG? Ŋ AMKNPMT?B? NCJ?
AMLQR?LRC BCKMLQRP?ņłM BC BCQCKNCLFM QCVS?J� - CL?JRCAGKCLRM BM N?NCJ BC
NCLCRP?BMP AMKM QGELM B? TGPGJGB?BC QCVS?J ?RGT? QC AMLRP?NűC ? OS?JOSCP NP?XCP
C CVNCPGōLAG? ?L?J� !MK GQRM
 ? NCLCRP?@GJGB?BC Ŋ M LCE?RGTM B? TGPGJGB?BC QCVS?J
C PCRGP? BM FMKCK QCS JSE?P QMAG?J BC K?AFM � �ƪ0#� 8�,#**-
 ������

��
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!MKM ? ?RGTGB?BC QCVS?J BM FMKCK Ŋ QGK@MJGX?B? NCJ? DMPņ?
 NMBCP C BM�
KGL?ņłM
 CVGQRC ? T?JMPGX?ņłM B? DGESP? BM N?NCJ ?RGTM C ? BGKGLSGņłM BM N?NCJ
N?QQGTM� .MP CQQC ĻLESJM
 MQ AMPNMQ B?Q KSJFCPCQ QłM TGQRMQ AMKM M JSE?P BC
BCQDPSRC C BC NCLCRP?ņłM BMQ FMKCLQ
 Ŋ AMPPCJ?AGML?BM ?MQ FMKMQQCVS?GQ ?
PCNPCQCLR?ņłM BC N?QQGTGB?BC C BC DCKGLGJGB?BC
 AMKM QC CQQCQ
 ?M QC PCJ?AG�
ML?PCK ?DCRGT? C CPMRGA?KCLRC AMK MSRPMQ FMKCLQ
 CQRGTCQQCK BCQGQRGLBM B?
K?QASJGLGB?BC� *MEM
 ?GLB? OSC RMBMQ MQ FMKCLQ ?NPMTCGRCK BC NPGTGJŊEGMQ
QMAG?GQ CK AMKN?P?ņłM ĽQ KSJFCPCQ
 ? LłM FCRCPMQQCVS?JGB?BC Ŋ ?NPMT?B? CK
SK JSE?P BC GLDCPGMPGB?BC ? BCRCPKGL?B?Q K?QASJGLGB?BCQ � �ƪ0#� 8�,#**-

������

,MJ?QAM ������ CQAPCTC OSC JMEM ?M L?QACP ? M@QCPT?ņłM B?Q
ECLGR?GQ QSNJ?LR? OS?JOSCP MSRP? NPCMASN?ņłM AMK ?Q LC�
ACQQGB?BCQ BM PCAŊK�L?QAGBM
 APG?LBM
 BCQBC M NPGKCGPM KM�
KCLRM
 SK? QŊPGC BC CVNCAR?RGT?Q OS?LRM ?M AMKNMPR?KCLRM
CQNCP?BM BCJC
 C DMPK?LBM
 ? N?PRGP BCQR?Q
 ? QS@HCRGTGB?BC
OSC GPĹ KMJBĹ�JM
 BC DMPK? RłM QżRGJ ? NMLRM BC QCP L?RSP?JG�
X?B?� !MK GQQM
 BCQBC NCOSCLMQ MQ KCLGLMQ HĹ A?PPCE?K ?
A?PE? BM OSC QC CQNCP? BCJCQ LM DSRSPM� MSTGLBM DP?QCQ AMKM
xFMKCK LłM AFMP?z
 x?H? AMKM SK FMKCKz
 xN?PCAC KSJFCP�
XGLF?z
 xDGJFM KCS RCK OSC QCP NCE?BMPz CRA�
 ECP?LBM
 CK
BGTCPQMQ A?QMQ
 ? N?PRGP B? APG?ņłM
 GBCLRGB?BCQ APGQR?JGX?B?Q
C xBMCLRG?Qz OSC ASJKGL?PłM CK K?QASJGLGB?BCQ RŪVGA?Q ?M
JMLEM B? TGB? �0-!&�� .�3*�
 �����N����

1CESGLBM BCQQCQ ACLĹPGMQ ?NPCQCLR?BMQ
 NMBCKMQ M@QCPT?P OSC M FMKCK
CK RMBM RCKNM PCAC@CS GLACLRGTMQ N?P? AMLRCP QCSQ QCLRGKCLRMQ C
 BC TCX CK
OS?LBM
 BCKMQRP?P QCLRGKCLRMQ LłM NMQGRGTMQ
 D?XCLBM AMK OSC NMSA?Q TCXCQ
CKMņűCQ @M?Q N?PRGAGN?QQCK B? QS? AMLQRPSņłM BC GBCG? K?QASJGL?� �Q A?P?ARC�
PřQRGA?Q AMLQRPSřB?Q BC ?EPCQQGTGB?BC
 AMKNCRGRGTGB?BC C JGBCP?Lņ? AMK ACPRCX?
D?X AMK OSC M FMKCK QC QGLR? Q?RGQDCGRM C ?JCEPC OS?LBM AMLQCESC QCP TGRMPGMQM
CK ?JEM OSC R?LRM BCQCH? MS OS?LBM QS? TGPGJGB?BC Ŋ PC?DGPK?B?� !MLRSBM
 CL�
RCLBCQQC OSC CQQCQ KMKCLRMQ Q?RGQD?RŪPGMQ QłM A?SQ?BMQ ?RP?TŊQ BM QMDPGKCLRM
BM NPŪVGKM �0-!&�� .�3*�
 �����N�����

�GLB? OSC BC DMPK? ?EPCQQGT? N?P? PC?DGPK?P QS? NMQGņłM BC K?AFM BMKG�
L?BMP
 CJC AMLQCESC QCLRGP CKMņűCQ NMQGRGT?Q
 LłM OSC GQQM ?AMLRCņ? QMKCLRC
?RP?TŊQ BC ?RMQ LCE?RGTMQ
 K?Q QSNMQR?KCLRC QłM MQ K?GQ DPCOSCLRCQ� #JC AMLQC�
ESC RCP QCLRGKCLRMQ NMQGRGTMQ C AMLRGLS?P K?LRCLBM SK? NMQRSP? RŪVGA?
 NMPŊK
?OSCJCQ OSC LłM AMKN?PRGJF?K BCQQ? K?QASJGLGB?BC
 TGTCLAG?LBM SK? K?QASJG�
LGB?BC K?GQ Q?SBĹTCJ
 OSC M D?X QCLRGP K?GQ CKMņűCQ @M?Q
 LłM NMP AMLBGņűCQ
@GMJŪEGA?Q
 K?Q NCJ? JG@CPB?BC BC CVNPCQQłM �0-!&�� .�3*�
 �����N����

��
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.?P? M QMAGŪJMEM "?LGCJ 5CJXCP�*?LE ������ ? ?SRCLRGAGB?BC BC SK FMKCK
CK QCS EPSNM LłM QC JGKGR? Ľ LCE?ņłM B? DCKGLGJGB?BC
 K?Q R?K@ŊK CK QS?
GLCEĹTCJ BCNPCAG?ņłM� .MP R?LRM
 Ŋ LCACQQĹPGM OSC M FMKCK
 ?M NPMASP?P M QCS
CQN?ņM BC NCPRCLAGKCLRM
 RCLF? ?RGRSBCQ KGQŪEGL?Q AMKM N?QQ?ECK N?P? M OSC
CJC AF?K? BC {!?Q? BMQ &MKCLQy
 SK ?EPCE?BM BC ?K@GCLRCQ KMLMQQCVS?BMQ

LMQ OS?GQ QC AMLQRPŪG
 BCQBC ACBM
 ? CBSA?ņłM BC EōLCPM K?QASJGLM � �ƪ0#�
8�,#**-
 ������

$PCOSCLRCKCLRC ? CVNPCQQłM xK?QASJGLGB?BC RŪVGA?z Ŋ SQ?B? N?P? QC PCDCPGP
? SK AMLHSLRM T?E?KCLRC GLRCPJGE?BMQ BC PCEP?Q
 APCLņ?Q C AMLBSR?Q JGE?B?Q
? K?QASJGLGB?BC
 OSC QłM LCE?RGT?Q N?P? ?Q KSJFCPCQ
 APG?Lņ?Q
 QMAGCB?BC CK
ECP?J C ?MQ FMKCLQ
 OS?J ? NPŪNPG?

BCDCQ? B? K?QASJGLGB?BC Ŋ JGE?B? Ľ TGPGJGB?BC RŪVGA?
 MS QCH?
 MQ FMKCLQ
QłM FMQRGQ OS?LBM RCLR?K NPMRCECP C NPMNMP SK? TGQłM BC K?QASJGLGB?BC
 BC
R?J DMPK? OSC PCTCJ? AMKM ? BGQASQQłM QM@PC ? GKNMPRĻLAG? LMPK?RGTM BC SK
AMLACGRM BC K?QASJGLGB?BC CQRĹ AMLCAR?B? ?M A?PĹRCP AMKNCRGRGTM
 ?EPCQQGTM

QCVGQR?
 FMKMDŪ@GAM C KGQŪEGLM B? K?QASJGLGB?BC RŪVGA? �+-30�
 ������

 MSPBGCS ������ CTGBCLAG? OSC FĹ SK? PCJ?ņłM CLRPC ?Q T?L�
R?ECLQ ?RPG@SřB?Q ?M FMKCK
 NMP KCGM B?Q PCJ?ņűCQ BC Eō�
LCPM
 OSC CQRłM CLP?GX?B?Q L?Q OSCQRűCQ TGLASJ?B?Q Ľ DMPņ?
DřQGA? C ?Q DMPņ?Q QGK@ŪJGA?Q� �Q A?P?ARCPřQRGA?Q CVNMQR?Q
NMP  MSPBGCS ������
 QC ?QQCKCJF?K ?Q B? K?QASJGLGB?BC
RŪVGA?
 SK? TCX OSC CQQ? QC AMLQRGRSG B?Q LMPK?Q
 APCLņ?Q C
AMKNMPR?KCLRMQ OSC GLAJSCK� FGNCP AMKNCRGRGTGB?BC
 ?SRMQ�
QSDGAGōLAG? GLBGTGBS?JGQR? �CK SK QCLRGBM N?RPG?PA?J C N?PM�
OSG?J BM N?NCJ BM FMKCK AMKM AFCDC BC D?KřJG? C ?SRMAP?R?
B? D?KřJG?�
 RCLBōLAG? MS EJMPGDGA?ņłM B? TGMJōLAG? �PC?J MS
BGEGR?J
 BGPGEGB? ? NCQQM?Q MS OS?GQOSCP TGTMQ MS LłM TGTMQ�

AF?STGLGQKM K?QASJGLM �N?RCPL?JGQKM N?P? AMK ?Q KSJFC�
PCQ�
 QCVřQQGKM �QSNCPGMPGB?BC K?QASJGL?�
 ? KGQMEGLG? �ŪBGM
AMLRP? ?Q KSJFCPCQ�
 AMLACNņűCQ PřEGB?Q BC GBCLRGB?BC QC�
VS?J C BC QCVM C BC N?NŊGQ
 
 FCRCPMLMPK?RGTGB?BC �APCLņ? L?
L?RSP?JGB?BC C QSNCPGMPGB?BC B? FCRCPMQQCVS?JGB?BC BMQ AGQ
EōLCPMQ�
 M BGPCGRM Ľ ?RCLņłM �QCVS?J� BC KSJFCPCQ
 �QCVS?J�
M@HCRGDGA?ņłM B?Q KSJFCPCQ
 ? GLD?LRGJGX?ņłM B?Q KSJFCPCQ
�RP?R?KCLRM BC KSJFCPCQ AMKM ? AMLQAGōLAG? MS ?EōLAG?
GK?RSPM C BCQNPMTGBM C BCQCH?LBM K?LQGBłM C ?N?PōLAG?
xHMTCKz� �+-30�
 ���� N������

,łM QłM RMBMQ MQ ?RMQ BC K?QASJGLGB?BC RŪVGA? OSC GPłM RCP CQQCQ AMKNMLCL�
RCQ
 NMPŊK OS?LBM QC D?J? QM@PC GQQM
 M AMKSK Ŋ OSC TCH?K CQQCQ QGELGDGA?BMQ

QCLBM K?GQ LřRGBM
 ? K?QASJGLGB?BC RŪVGA? QC ?QQCKCJF?P ? SK? BGQNSR? CLRPC

��
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FMKCLQ OSC R?K@ŊK ?RGLEC ?Q KSJFCPCQ
 NMGQ LCQQ? zBGQNSR?zAMLRŊK M BCQCHM
BC BMKGLĹ�J?Q
 QCLBM SK AMQRSKC @?QR?LRC LCE?RGTM �+-30�
 ������

� GLDĻLAG? BM FMKCK Ŋ MNPGKGB? KSGR?Q TCXCQ NCJ? DGESP? N?RCPL?
 GLACLRG�
T?B? ? LłM BCKMQRP?P
 LłM ?@P?ņ?P
 LłM QCP A?PGLFMQM C CRA� ƪ PCDMPņ?BM ? ?EGP
C LłM AMLTCPQ?P
 APG?LBM SK CQRCPCŪRGNM BM OSC QCPG? ? GB? BC K?QASJGLGB?BC
NCPDCGR?
 QCP DMPRC
 QCK KCBM� .MPŊK
 GQQM Ŋ M AMLRPĹPGM
 QŪ BCKMQRP? ? AMT?PBG?
C M KCBM CVNPGKGBM BC QCP DP?AM C TSJLCPĹTCJ� � OSC@P? BCQQC KCBM Ŋ M NPGKCGPM
N?QQM N?P? ? FSK?LGX?ņłM �+-30�
 ������

ƪ DMPH?B? SK? GJSQłM BC A?KGQ? BC DMPņ? LM SLGTCPQM K?QASJGLM
 APG?LBM
AMKNCRGņűCQ MLBC MQ FMKCLQ RCLR?K NPMT?P QS? FMK@PGB?BC� #QQC QřK@MJM OSC
Ŋ N?QQ?BM L? QMAGCB?BC D?X AMK OSC CJCQ QC K?RCK C K?RCK SLQ ?MQ MSRPMQ�
.CJM QGKNJCQ D?RM BC LłM QCPCK KMRGT?BMQ ? CVNMP QCSQ QCLRGKCLRMQ
 SRGJGX?LBM
? TGMJōLAG? AMKM JGLES?ECK �+-30�
 ������

#QQ?Q A?SQ?Q QłM TGQR?Q AMKM QGRS?ņűCQ BC NPĹRGA?Q RŪVGA?Q
 GLAJSGLBM ?
TGMJōLAG? DřQGA? C BC AMKNMPR?KCLRM APGKGL?J� .MPŊK
 M EP?LBC BCQ?DGM GKNMQRM
Ŋ APSX?P ?Q CVNJGA?ņűCQ QCEKCLR?B?Q QM@PC M DCLŬKCLM
 ACLRP?BMQ LMQ KMBCJMQ
FCECKŬLGAMQ BC K?QASJGLGB?BC AMJCRGT?KCLRC PC?DGPK?B?Q OSC L?RSP?JGX?K ?
TGMJōLAG? AMKM SK?NPMNPGCB?BC BMQ FMKCLQ
A?N?X BC ECP?P GLRCP?ņűCQ FSK?L?Q
TGMJCLR?KCLRC BCQ?EP?BĹTCGQ LCQQC AMLRCVRM BC GQMJ?KCLRM QMAG?J �1�,2-1
�
 ������
ƪ GKNMPR?LRC PC?DGPK?P OSC ? K?QASJGLGB?BC FCECKŬLGA? QC CLAMLRP? ?Q�

QMAG?B? NPGLAGN?JKCLRC ? RP?ņMQ LCE?RGTMQ
 OSC ?NMLR?K MQ FMKCLQ AMKM LłM
CKMAGML?GQ
 ?SRŬLMKMQ
 LłM ASGB?BMPCQ
 ?EPCQQGTMQ C LłM N?QQGML?GQ �1�,2-1

�
 �����
- CLDMOSC B? CJ?@MP?ņłM BM AMLACGRM BC K?QASJGLGB?BC GLQRGRSAGML?J AMLQ�

RPSřB? KCR?DMPGA?KCLRC NMP $MSA?SJR ������ NPCBGX CQQ? GLQRGRSGņłM AMKM SK
AMLHSLRM BC PCJ?ņűCQ QMAG?GQ OSC PCNCRGB?Q C JCEGRGK?B?Q NCJ? PCNCRGņłM
 JCT?K
?M CLRCLBGKCLRM B? K?QASJGLGB?BC CLOS?LRM SK AMLACGRM OSC N?QQ?PG?
 CLRłM

NCJ? TGQS?JGX?ņłM BC QS?Q PCEP?Q AMLQRGRSRGT?Q
 QCSQ MPE?LGX?BMPCQ
 QCSQ NMQRS�
J?BMQ
 ?QQGK B?PG?K JCE?JGB?BC C T?JMP ?MQ BCK?GQ BGQASPQMQ OSC PMBC?PG?K
 ?Q
D?J?Q LM GLRCPGMP BCQQ? GLQRGRSGņłM � �0 �0','� +�02',1
 ������

� NPGMPG
 M PCQSJR?BM B?Q GLTCQRGE?ņűCQ ? PCQNCGRM B?K?QASJGLGB?BC CLOS?LRM
GLQRGRSGņłM LMQ RP?X
 ?Q KCRMBMJMEG?Q AMLQRGRSGLRCQ BCQRC CQRSBM
 ? CVCKNJM
BCQQ? NQGA?LĹJGQC GLQRGRSAGML?J
 GLTCQRGE?B? NMP +GAFCJ $MSA?SJR
 ?QQGK AMKM B?
?LĹJGQC GLQRGRSAGML?J BM BGQASPQM� � GBCG? BC OSC ? K?QASJGLGB?BC QC AMLQRGRSG
BGQASPQGT?KCLRC QC CLAMLRP? BGQR?LRC BC AMLQGBCP?P M NPMNŪQGRM xK?QASJGLGB?BCz
AMKM SK B?BM
 GLDMPK?LBM LłM F?TCP L?B? BC L?RSP?J LM K?QASJGLM
 K?Q OSC

NCJM AMLRPĹPGM
 CQRC Ŋ PCQSJR?BM BC SK BGQASPQM BC MPE?LGX?ņłM BMQ AMPNMQ
 GLBGA?
OSC QS? AMKNPCCLQłM BCTC QC B?P CLOS?LRM RP?@?JFM ? N?PRGP BC SK? CVNMQGņłM
KCRŪBGA?
 ?JEM OSC CQRĹ QCLBM D?J?BM
 ?GLB? OSC LłM CQRCH? QCLBM BGRM
 ?GLB?
OSC M QCH? ?RP?TŊQ BM A?J?P
 XML?Q C CQN?ņMQ BC GLAMKNPCCLQłM BM BGQASPQM

CVNPCQQűCQ TGQR?Q AMKM ?NCL?Q PSřBMQ L? AMKSLGA?ņłM � �0 �0','� +�02',1

������

��
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�M M@QCPT?P M NCLQ?KCLRM BC $MSA?SJR ������
 TCKMQ OSC CJC ?DGPK? OSC MQ
BGQASPQMQ BC L?RSP?JGX?ņłM QłM GLQRPSKCLRMQ OSC RP?R?K B?Q NPĹRGA?Q GLQRGRSAGM�
L?GQ C NMJřRGA?Q OSC AMKNűCK MQ QSHCGRMQ C LłM B? FGQRŪPG? DGV?B? CK QSHCGRMQ
FGQRŪPGAMQ � �0 �0','� +�02',1
 ������

#K@?Q?BMQ CK $MSA?SJR ������
 CLRCLBCKMQ OSC M K?QASJGLM RCPKGL? GK�
NMLBM QS? K?PA? Ľ NPCQAPGņłM
 PCNPCQCLR?B? NMP RCP OSC BMKGL?P
 NPMT?P MS
RP?LQDMPK?P�QC N?P? AMLRCKNJ?P ?Q CVGEōLAG?Q ĽQ LMPK?Q �1�,2-1� "','1
 ������

ƪ ACPRM OSC 
 ? K?QASJGLGB?BC Ŋ
 ?LRCQ BC RSBM
 SKKCA?LGQKM BC GLRCEP?ņłM
B?Q CVNPCQQűCQ AMPNMP?GQ BMQ QSHCGRMQ
 SK APGTM OSC NCPKGRC MPE?LGX?P MQ AMPNMQ
? N?PRGP BM QGELGDGA?LRC xFMKCKz
 ?EPSN?LBM FMKCLQ xBC TCPB?BCz
 FMKCLQ
LCEPMQ
 FMKCLQ E?WQ
 FMKCLQ

RP?LQ
 QCLBM GES?JKCLRC SK A?KNM BC @?R?JF?
 SK? ?PCL? MLBC MQ BGQASPQMQ
QC CLDPCLR?K
 ?T?Lņ?K
 PCRPMACBCK
 K?LRŊK�QC
 KMPPCK C QłM PCQR?SP?BMQ BC
?AMPBM R?LRM AMK QS? JŪEGA? GLRCPL? OS?LRM AMK QS? GLRCP�PCJ?ņłM AMK MSRPMQ
R?LRMQ BGQASPQMQ
 AMK MSRP?Q GLQRGRSGņűCQ � �0 �0','� +�02',1
 ������

#QRSBMQ BCQRC RGNM NMBCK QCP CLAMLRP?BMQ
 LM RP?@?JFM BC $MSA?SJR ����� C
����� AMK ?Q GLQRGRSGņűCQ NQGOSGĹRPGA?Q C NPGQGML?GQ
 RP?@?JFMQ CQQCQ OSC M ?SRMP
LłM QC NPCMASN? R?LRM AMK M ?QNCARM MPE?LGX?AGML?J
 PCESJ?KCLR?P C LMPK?RGTM
BC R?GQ CQN?ņMQ
 OS?LRM AMK M OSC CJC AF?K? BC KGAPMDřQGA? BM NMBCP
 ? DMPK?
AMKM MQ AMPNMQ QłM MPE?LGX?BMQ
 AJ?QQGDGA?BMQ
 LMKC?BMQ
 AMKM BGQASPQMQ QłM
?EPSN?BMQ CLOS?LRM AGōLAG?
 QGLRMK?
 JMSASP?
 RP?LQEPCQQłM
 C ?QQGK NMP BG�
?LRC� �QQGK
 ? NPGQłM NMBC QCP AMKNPCCLBGB? AMKM JMASQ BC AMLQRGRSGņłM BM
BGQASPQM QM@PC ? APGKGL?JGB?BC
 ? NCPGASJMQGB?BC
 CQN?ņM BC APG?ņłM BMQ QSHCGRMQ
RP?LQEPCQQMPCQ� � GLQRGRSGņłM NQGOSGĹRPGA? NPMBSX QS? AJGCLRCJ?
 LMKC?LBM BC�
RCPKGL?B?Q DMPK?Q BC CVNPCQQłM AMKM ?LŬK?J?Q
 LCACQQGR?B?Q BC AMLRPMJC
 BC
PCESJ?PGB?BC � �0 �0','� +�02',1
 ������

#K QSK?
 ? AMKNMQGņłM BC M@HCRMQ BC ?LĹJGQC ? N?PRGP BC QS? AMKNPCCLQłM
L? OS?JGB?BC BC BGQASPQM NCPKGRC OSC QC M@QCPTC M A?PĹRCP APG?BMP
 DSLB?LRC
 FG�
NMQRĹRGAM BMQ BGQASPQMQ OSC
 LM A?QM BM M@HCRM CK ?NPCQCLR?BM
 RP?PłM QCLRGBM Ľ
K?RCPG?JGB?BC BMQ AMPNMQ RGBMQ AMKM K?QASJGLMQ� - M@HCRM B? GLQRGRSGņłM K?QAS�
JGLGB?BC Ŋ ?QQGK
 AMKNMP M QCP FMKCK
 B?P QCLRGBM Ľ KSJRGNJGAGB?BC BCJGKGR?LBM
NMLRMQ BC SLGB?BCQ OSC NCPKGR?K AMLQGBCP?P ? BGTCPQGB?BC DřQGA?
 ASJRSP?J
 CRĹPG?

QCVS?J BCLRPM BC SK AMLRCVRM AMKSK
 ?GLB? OSC CQQC LżAJCM BC BGQASQQłM QCH?
?JTM BC BGQAMPBĻLAG?
 JMA?JGX?LBM�QC MP? L? NPCQCLņ? BC SK NōLGQ
 MP? LM NMPRC
BC A?P?ARCPřQRGA?Q ?SVGJG?PCQ K?QASJGL?Q
 MS KCQKM L? NPCQCLņ? BC ACLĹPGM
ECLŊRGAM
 BCLRPC MSRPMQ �1�,2-1� "','1
 ������

- ?NPMDSLB?KCLRM BMQ CQRSBMQ QM@PC M RCK? K?QASJGLGB?BCQ NMBC MAMPPCP
BC DMPK?Q BGTCPQ?Q
 ? BCNCLBCP B? @?QC CNGQRCKMJŪEGA? OSC M DMPK? C B? ĹPC?
BM AMLFCAGKCLRM L? OS?J QC ?NPMDSLB?� 3K? AMGQ?
 NMPŊK
 Ŋ ECP?J CLRPC RMBMQ
RP?@?JFMQ NCQOSGQ?BMQ� ? K?QASJGLGB?BC
 CLOS?LRM EōLCPM
 LłM Ŋ SK? KCP?
CVNPCQQłM QMAG?J BMQ NPMACQQMQ @GMJŪEGAMQ OSC MAMPPCK ? NCQQM?Q L?QAGB?Q AMK
SK NōLGQ� � K?QASJGLGB?BC
 T?PG? CK EP?S
 ? BCNCLBCP BM NCLQ?KCLRM ?BMR?BM

SK? AMLQRPSņłM QMAG?J
 SK BGQASPQM OSC BCPGT? B? BGDCPCLņ? ?L?RŬKGA? AMPNMP?J�

��
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ECLGR?J
 MS KCQKM OSC AMLQRGRSG QS?Q AMLBGņűCQ BC GLRCJGEG@GJGB?BC �1�,2-1�
"','1
 ������

,M ĻK@GRM ?A?BōKGAM CVGQRC SK? CQA?QQCX BC GLTCQRGE?ņűCQ PCJ?AGML?B?Q
?M CQRSBM B? Q?żBC KCLR?J K?QASJGL?
 BCLRPC MQ ?QNCARMQ B? NPM@JCKĹRGA? B?
Q?żBC KCLR?J
 QSPECK MQ RP?LQRMPLMQ +CLR?GQ !MKSLQ �2+!�
 CVNPCQQłM APG?B?
NMP %MJB@CPE C &SVJCW ������ N?P?

BCQGEL?P QGLRMK?Q AMKM GLQŬLG?
 D?BGE?
 GPPGR?@GJGB?BC
 CQOSCAGKCLRM
 BGDG�
ASJB?BC BC AMLACLRP?ņłM
 OSCGV?Q QMKĹRGA?Q C QCLRGKCLRMQ BC GLSRGJGB?BC
 MQ
OS?GQ BCKMLQRP?K PSNRSP? BM DSLAGML?KCLRM LMPK?J BM GLBGTřBSM
 K?Q LłM AML�
DGESP?K A?RCEMPG?Q L?QMJŪEGA?Q B? ��İ !J?QQGDGA?ņłM 'LRCPL?AGML?J BC "MCLņ?Q
�!'"����
 @CK AMKM BM+?LS?J BC "G?ELŪQRGAM C #QR?RřQRGA? B?Q "MCLņ?Q+CLR?GQ
�"1+�4� B? �QQMAG?ņłM .QGOSGĹRPGA? �KCPGA?L? �8�,#**-� 1'*4�
 ������

,M A?KNM B? Q?żBC KCLR?J GQQM QC RMPL? ?GLB? K?GQ CTGBCLRC OS?LBM FĹ
M PCDMPņ?KCLRM BM BGQASPQM
 @GMJŪEGAM C ACPC@P?J
 CK OSC ? K?GMPG? B?Q OSCQ�
RűCQ NMBCK QCP KCBGA?JGX?B?Q C KSGR?Q TCXCQ GLTGQG@GJGX?B?Q� - OSC QC Tō CK
TĹPG?Q NCQOSGQ?Q Ŋ ? FGNCPBG?ELMQRGX?ņłM BC ?JESK?Q QřLBPMKCQ CK KSJFCPCQ C
QS@BG?ELMQRGA?ņłM CK FMKCLQ �8�,#**-� 1'*4�
 ������

1M@PC M JCT?LR?KCLRM BMQ RP?LQRMPLMQKCLR?GQ
 %P?LR C5CGQ�
QK?L ?DGPK?K� x� D?JF? CK AMLQGBCP?P NMQQřTCGQ BGDCPCLņ?Q
BC EōLCPM
 L? K?LCGP? OSC MQ RP?LQRMPLMQ NQGOSGĹRPGAMQ QC
K?LGDCQR?K CMS QC CVNPCQQ?K
 NMBC AMKNJGA?P BC DMPK?
QS@QR?LAG?J ? CQRGK?RGT? BC R?V?Q BC NPCT?JōLAG? TĹJGB?Q CK
CQRSBMQ CNGBCKGMJŪEGAMQ
 CK P?XłM BC NMQQřTCGQ TGCQCQ LMQ
APGRŊPGMQ BG?ELŪQRGAMQ� $SRSP?Q NCQOSGQ?Q CNGBCKGMJŪEGA?Q
BCTCK DMA?P ? GBCLRGDGA?ņłM CKNřPGA? BC APGRŊPGMQ BG?ELŪQRG�
AMQ CLTGCQ?BMQ NMP EōLCPM�z �8�,#**-� # 1'*4�
 ������

x&MKCK LłM AFMP?z
 OS?LR?Q TCXCQ L? TGB? LŪQ HĹ CQASR?KMQ CQQ? DP?QC�
�NCQ?P BC RMR?JKCLRC GL?BCOS?B?
 CJ? AMLRGLS? QCLBM SQ?B? AMK DPCOSōLAG? LMQ
BG?Q ?RS?GQ� - BGRM DMG QCLBM PCN?QQ?BM ?RP?TŊQ BM RCKNM
 BC ECP?ņłM ? ECP?ņłM

NMPŊK
 OS?QC LSLA? ?Q NCQQM?Q LMR?K ? PC?J NPM@JCKĹRGA? BM QGELGDGA?BM BCQQ?
DP?QC� � GBCG? NPGLAGN?J CQAMLBGB? NMP RP?X B? CVNPCQQłM Ŋ BC OSC M FMKCK LłM
NMBC LSLA? QCP DPĹEGJ MS CVNMP QS?Q CKMņűCQ
 DGA? AJ?PM LCQR? NPMNMQGņłM SK?
?KMQRP? B? K?QASJGLGB?BC RŪVGA? C SK N?BPłM ASJRSP?J BC QSDMA?P QCLRGKCLRMQ
�1'*4�
 ������

#LRłM
 ?RŊ OS?LBM T?KMQ AMLRGLS?P GELMP?LBM CQRC QGJōLAGM C MKGRGLBM OSC
CVGQRC SK? PCNPCQQłM BC CKMņűCQ L? TGB? BM FMKCK� 'L?JRCP?P CQQC CLQGL?�
KCLRM QMKCLRC ?SKCLR? ? AF?LAC BC MQ FMKCLQ BCQCLTMJTCPCK AMKNMPR?�
KCLRMQ BCQRPSRGTMQ
 R?LRM DřQGA? AMKM CKMAGML?JKCLRC� ƪ NPCAGQM PMKNCP CQRC
QGJōLAGM AMKM DMPK? BC ?NPMVGKĹ�JMQ BC SK? ?DCRGTGB?BC PC?J C TřTGB?� 2CKMQ

��
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BC M@QCPT?P ? OS?JGB?BC BC AMKM Ŋ CVNPCQQM MQ ?DCRMQ L?Q PCJ?ņűCQ QMAG?GQ

D?KGJG?PCQ
 C ?KMPMQ?Q
 BCQQ? DMPK?
 ?T?JG?LBM ? K?RSPGB?BC CKMAGML?J BMQ
FMKCLQ BM LMQQM AřPASJM K?GQ řLRGKM� #QQ?Q PCDJCVűCQ NPCAGQ?K QCP DCGR?Q BC
K?LCGP? BGBĹRGA? N?P? ?HSB?P MQ FMKCLQ ? QC ?HSQR?PCK AMK LMT?Q LCACQQGB?BCQ
C F?@GJGB?BCQ BCQR? LMT? CP? �1'*4�
 ������ � K?QASJGLGB?BC RŪVGA? L? TGB? BC
SK FMKCK NMBC MAMPPCP NMP SK? TGQłM BGQRMPAGB? OSC ?QQMAG? ?BMCAGKCLRM
NQřOSGAM AMKM QGL?J BC DP?OSCX? BCLRPM BM SLGTCPQM BM K?QASJGLM�

1CLBM ?QQGK
 Ŋ K?GQ DĹAGJ M@QCPT?P QGLRMK?Q AMKM� GLQŬLG?
 GPPGR?@GJGB?BC

GQMJ?KCLRM C OS?BPMQ BC BCNPCQQłM
 ?LQGCB?BC
 NĻLGAM C ?RŊ QSGAřBGM BCLRPM
BCQQC SLGTCPQM� -AMPPCLBM R?K@ŊK BMCLņ?Q EP?TCQ C BGQDSLņűCQ QCVS?GQ A?SQ?�
B?Q NCJM QMDPGKCLRM NQřOSGAM ?ACLRS?BM OSC ?DCR? ? QS? ?SRMCQRGK? � #8#00�

������

- "CQCKNPCEM MS ?NMQCLR?BMPG?
 R?K@ŊK NMBCK ?DCR?P ? Q?żBC KCLR?J
K?QASJGL?
 NMGQ BCGV? BC QCP TGQRM AMKM M xNPMTCBMPz PCQR?LBM ? ?LEżQRG? NMP
NCPBCPCK? DSLņłM QMAG?J N?QQ?LBM? QC QCLRGPCK GLżRCGQ� #QRC ACLĹPGM
 ?QQMAG?BM
? GQMJ?KCLRM QMAG?J C NCLQ?KCLRMQ BC BCQCQNCP?Lņ? NMBC AMLRPG@SGP N?P? M
QSPEGKCLRM BC SK OS?BPM NQGOSGĹRPGAM� ,CQQCQ KMKCLRMQ KSGRMQ PCAMPPCK ?M
ĹJAMMJ C ? MSRP?Q QS@QRĻLAG?Q
 AMKM SK? TĹJTSJ? BC CQA?NC
 A?SQ?LBM KSGR?Q
TCXCQ EP?LBCQ NPCHSřXMQ CK QS?Q PCJ?ņűCQ D?KGJG?PCQ
 NMGQ LMPK?JKCLRC RCLR?K
PCQMJTCP MQ AMLDJGRMQ BC DMPK? ?EPCQQGT? �1�,2-1
 ������

.?P? AMLQCESGP NPCTCLGP CQQCQ NPM@JCK?Q
 ? GBCLRGDGA?ņłM NPCAMAC Ŋ BC QSK?
GKNMPRĻLAG?� #QQ? GBCLRGDGA?ņłM ?HSB? L? QCLQG@GJGX?ņłM C AMLQAGCLRGX?ņłM B?
LCACQQGB?BC BC BGĹJMEM C NCPKGRC ? PCDJCVłM TGLB? BC NCQQM?Q BC K?GMP AMLTřTGM�
,CQQC NPMACQQM Ŋ GKNMPR?LRC OSC M CLTMJTGBM NCLQC HSLRM AMK ? QS? PCBC BC
?NMGM CK OS?GQ QłM ?Q ?ņűCQ OSC QłM NMQQřTCGQ BC ?BMR?P N?P? KGLGKGX?P CQQCQ
D?RMPCQ BC PGQAM� ,CQQC NPMACQQM QC D?X LCACQQĹPGM AMKM ?JRCPL?RGT? ? RCP?NG?
NMGQ CJ? NMBC ?SVGJG?P LM NPMACQQM BC BCQAMLQRPSņłM B? K?QASJGLGB?BC RŪVGA? C
M D?XCP CLVCPE?P OSC FMKCLQ NMBCK QGK BCKMLQRP?P QCLRGKCLRMQ ?DGL?J D?J?P Ŋ
SK? DCPP?KCLR? GKNMPR?LRC N?P? NPCTCLGP ?BMCAGKCLRMQ �+�!&', �
 ������

!MKM PMRCGPM KCRMBMJŪEGAM
 AMLQRPSřKMQ SK CQRSBM OS?JGR?RGTM CVNJMP?RŪPGM

?SVGJG?BM NMP SK CV?KC @G@JGMEPĹDGAM� � NCQOSGQ? OS?JGR?RGT? Ŋ SK? KCRMBMJMEG?
CVNJMP?RŪPG?
 OSC K?LRŊK M DMAM CK BCR?JFCQ QS@HCRGTMQ BM M@HCRM ?L?JGQ?BM
�0-!&�
 ������ � NCQOSGQ? CVNJMP?RŪPG? RCK NMP M@HCRGTM AMLFCACP M DCLŬKCLM
C BCQAM@PGP LMT?Q GBCG?Q QM@PC CJC� - CQRSBM @G@JGMEPĹDGAM Ŋ ? BCQAM@CPR? BC
K?RCPG?J RCŪPGAM QM@PC M ?QQSLRM BC GLRCPCQQC ��*70'-
 ������

0C?JGXMS�QC
 LMQ KCQCQ BC HSLFM BC ���� ? ?@PGJ BC ����
 M JCT?LR?KCLRM C
JCGRSP? BC ?PRGEMQ AMKNJCRMQ GLBCV?BMQ L?Q @?QCQ 1AG#*- �

�
 %MMEJC �A?BōKGAM C .C.1'! �.CPGŪBGAMQ #JCRPŬLGAMQ CK .QGAMJM�
EG?�� #QQ?Q @?QCQ DMP?K CQAMJFGB?Q NMP GLRCEP?PCK ? NPMBSņłM BC BGTCPQ?Q ĹPC?Q

��
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BM AMLFCAGKCLRM C
 NPGLAGN?JKCLRC
 NMP QCPCK PCDCPōLAG?Q L? ĹPC? ?A?BōKGA?
B? NQGAMJMEG? �.C.1'! C 1AG#*-�
 AMLDMPKC GLBGA?BM NCJM .MPR?J

BC .CPGŪBGAMQ B? !MMPBCL?ņłM BC �NCPDCGņM?KCLRM BC .CQQM?J BC ,řTCJ 1S�
NCPGMP �!�.#1�� 3RGJGXMS�QC
 CK RMBMQ MQ A?KNMQ B?Q PCDCPGB?Q @?QCQ
 M BCQAPGRMP
K?QASJGLGB?BC AMK ? ?NJGA?ņłM BC DGJRPM N?P? NS@JGA?ņűCQ CLRPC MQ ?LMQ BC ����
?RŊ ����
 RCLBM CK TGQR? ? KCJFMP RPG?ECK BM ?QQSLRM�

!MK @?QC L? JCGRSP? C L? ?LĹJGQC BMQ PCQSKMQ
 DMP?K QCJCAGML?BMQ MQ CQ�
RSBMQ OSC KCJFMP ?RCLBG?K ?MQ QCESGLRCQ APGRŊPGMQ BC GLAJSQłM� �?� NS@JGA?ņłM
L? KMB?JGB?BC BC ?PRGEM AGCLRřDGAM
 �@� ?NPMDSLB?KCLRM BM RCK? C �A� AMJCR?
BC B?BMQ CK CQRSBMQ DCGRMQ LM  P?QGJ� !MKM APGRŊPGM BC CVAJSQłM
 LłM DMP?K
?BKGRGBMQ
 N?P? ? AMKNMQGņłM DGL?J BCQR? NCQOSGQ?
 ?PRGEMQ OSC RGTCQQCK AMKM
DMAM RCK?Q MSRPMQ
 AMKM QCVS?JGB?BC
 CBSA?ņłM MS ASJRSP? MPE?LGX?AGML?J�

� QCJCņłM GLGAG?J PCQSJRMS CK ��� CQRSBMQ
 BMQ OS?GQ ��� DMP?K B? @?QC BC
B?BMQ 1AG#*-
 �� B? .C.1'! C ��� BM %MMEJC �A?BōKGAM� 2CLBM AMKM @?QC
? JCGRSP? BM RřRSJM C BM PCQSKM BC A?B? SK
 ��� DMP?K PCKMTGBMQ GLGAG?JKCLRC
NMP LłM ?RCLBCPCK ?MQ APGRŊPGMQ BC GLAJSQłM
 DMG DCGR? ? JCGRSP? L? řLRCEP? BMQ ��
?PRGEMQ PCQR?LRCQ OSC ?RCLBCP?K ?MQ APGRŊPGMQ BC GLAJSQłM
 QCLBM SK CVAJSřBM
NCJM D?RM BC QCP PCNCRGBM CK BS?Q @?QCQ BC B?BMQ� ,? LMT? JCGRSP? BMQ ?PRGEMQ
L? řLRCEP?
 K?GQ �� DMP?K CVAJSřBMQ NMP LłM RCPCK
 AMKM M@HCRGTM ACLRP?J
 M
CQRSBM BC AMKM ? K?QASJGLGB?BC RMVGA? GKN?AR? L? Q?żBC KCLR?J BM FMKCK�
"CQQ? DMPK?
 ? ?KMQRP? DGL?J PCQSJRMS CK �� ?PRGEMQ� �Q D?QCQ BM NPMACQQM N?P?
M@RCLņłM BMQ RCVRMQ ?L?JGQ?BMQ L? NPCQCLRC PCTGQłM CQRłM BCKMLQRP?B?Q L?
$GESP? ����

$GESP? ���� ,żKCPM BC ?PRGEMQ C ?Q @?QCQ BC B?BMQ SRGJGX?B?Q LCQQC CQRSBM

$MLRC� #J?@MP?BM NCJMQ ?SRMPCQ ������

��



$?ASJB?BC 1?LRřQQGKM 1?AP?KCLRM

(Ĺ AGR?KMQ KSGR?Q A?P?ARCPřQRGA?Q ? PCQNCGRM B? K?QASJGLGB?BC RŪVGA?� +SG�
R?Q BCJ?Q QłM� GLQCESP?Lņ?
 NMQQCQQGTGB?BC
 GQMJ?KCLRM QMAG?J
 AGżKC
 @?GV?
?SRMCQRGK?
 SQM ?@SQGTM BC ĹJAMMJ C MSRP?Q BPME?Q
 NPM@JCK?Q BC NCPQML?JGB?BC

FGQRŪPGAM BC TGMJōLAG? L? GLDĻLAG?
 BCNPCQQłM
 ?LQGCB?BC C M D?RM BC NMQQSřPCK
SK MJF?P CQRCPCMRGN?BM QM@PC N?NŊGQ BC EōLCPM� 3K RP?ņM KSGRM AMKSK Ŋ ?
LCE?ņłM MS ? RCLBōLAG? ? KGLGKGX?P M AMKNMPR?KCLRM ?EPCQQGTM
 BCJCE?LBM ?
MSRP? NCQQM? ? ASJN? BM QCS AMKNMPR?KCLRM�

� PCACLRC N?LBCKG? A?SQ?B? NCJ? !-4'"���
 PCAMKCLB? M GQMJ?KCLRM QMAG?J
N?P? GKNCBGP ? NPMN?E?ņłM BM TřPSQ
 AMLRSBM R?K@ŊK RCK QGBM ?QQMAG?B? ?M
?SKCLRM B? TGMJōLAG? AMLRP? ?Q KSJFCPCQ
 CQNCAG?JKCLRC ? TGMJōLAG? BMKŊQRGA?�
� TGMJōLAG? QC GLQR?J? MLBC M NMBCP QC PCRP?G C
 LCQQCQ RCKNMQ BC N?LBCKG?
 CQQ?
LMņłM Ŋ DSLB?KCLR?J N?P? @SQA?P AMKNPCCLBCP M ?N?PCJF?KCLRM BM QSHCGRM

? DP?EGJGB?BC C ? BCQRPSGņłM B? DMLRC BM NMBCP JCEřRGKM v ?Q GLRCP?ņűCQ FSK?�
L?Q K?GQ HSQR?Q v C ? AMLQCOSCLRC NCPB? B? AMLBGņłM FSK?L?
 PCJ?AGML?B?Q Ľ
APCQACLRC TGMJōLAG? BMKŊQRGA? �1�,2-1 �
 ������

,M KōQ BC ?@PGJ BC ���� M A?L?J BC BCLżLAG?Q BC TGMJōLAG? AMLRP? ? KSJFCP
�����
 RCTC M QCS LżKCPM BC BCLżLAG?Q ?SKCLR?BM CK OS?QC ��� CK PCJ?ņłM
?M KCQKM KōQ BC ����
 QCESLBM B?BMQ DMPLCAGBMQ NCJM +GLGQRŊPGM B? +SJFCP
 B?
$?KřJG? C BMQ "GPCGRMQ &SK?LMQ �++"&�� #K K?PņM
 AMK M GLřAGM B? N?LBCKG?
L? żJRGK? QCK?L? BM KōQ
 M LżKCPM BC BCLżLAG?Q RGLF? ?T?Lņ?BM OS?QC ��� C

SRGJGX?LBM M KōQ BC DCTCPCGPM
 ��
��
 AMKM @?QC BC AMKN?P?ņłM� #QQCQ B?BMQ
QŪ NMBCK QCP KCBGBMQ NCJM TMJSKC BC BCLżLAG?Q NMGQ Ŋ Q?@GBM OSC MQ LżKCPMQ
PC?GQ CQA?N?K B?Q CQR?RřQRGA?Q BMQ ŪPEłMQ BC QCESP?Lņ? Nż@JGA? �'12-ƪ
 ������

- KMRGTM NPGLAGN?J JCT?LR?BM NCJ? NPMKMRMP? 4?JŊPG? 1A?P?LAC
 AMMPBCL?�
BMP? BM ,żAJCM BC %ōLCPM BM +GLGQRŊPGM .ż@JGAM BM #QR?BM BC 1łM .?SJM
 N?P?
OSC GQQM MAMPP? Ŋ OSC AMK M GQMJ?KCLRM QMAG?J ? TřRGK? DGA? PCDŊK BM ?EPCQQMP
QCLBM ?QQGK GKNCBGB? BC D?XCP SK @MJCRGK BC MAMPPōLAG?� 3K CQRSBM AMMPBC�
L?BM NCJ? KCQK? AMLQR?RMS OSC LM GQMJ?KCLRM ?Q NPGQűCQ CK DJ?EP?LRC OSC
CLTMJTG?K ?EPCQQűCQ BMKŊQRGA?Q
 ?SKCLR?P?K ��
�� AMKN?P?BM AMK M KōQ
BC DCTCPCGPM CK OSC FMSTC GLAJSQGTC OSCB? BC ��� LCQQC LżKCPM BC NPGQűCQ
NMP CQQC KMRGTM� -SRPM řLBGAC OSC DMG ?SKCLR?BM DMG M B? QMJGAGR?ņłM BC KCBGB?
NPMRCRGT? OSC AFCEMS ? ��
�� AMKN?P?BM AMK M KōQ BC DCTCPCGPM ?LRCQ BM GLřAGM
B? OS?PCLRCL? �'12-ƪ
 ������

� K?GMP N?PRC BM řLBGAC BC ?EPCQQłM MAMPPC OS?LBM ?Q A?P?ARCPřQRGA?Q TGQR?Q
?LRCPGMPKCLRC QC SLCK ? MQ D?RMPCQ CQRPCQQMPCQ
 OSC NMBCK QCP� BCQCKNPCEM

BGDGASJB?BCQ DGL?LACGP?Q
 AMLDJGRM řLRGKM
 D?KGJG?P MS AMK ? JCG� #QQCQ D?RMPCQ
NMBCK QC RMPL?P SK E?RGJFM N?P? M AMKNMPR?KCLRM BMCLRGM QC BCQCLA?BC?P

NMPŊK LłM Ŋ ? A?SQ? NPGLAGN?J BC R?GQ ?RGRSBCQ� !MKM NPGLAGN?J A?SQ? AMMNCP?RGT?
BCQQC NCPDGJ CQRłM MQ CQRřKSJMQ C
 BC ACPR? K?LCGP?
 M CLAMP?H?KCLRM NMP N?PRC
B? QMAGCB?BC Ľ CVNMQGņłM B? ?EPCQQGTGB?BC K?QASJGL?�
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�Q NPGLAGN?GQ TřRGK?Q BC ?AGBCLRC C ?QQ?QQGL?RM QłM BM QCVM K?QASJGLM
 CJCQ
TGTCK QCRC ?LMQ ? KCLMQ OSC ? KSJFCP C QC QSGAGB?K OS?RPM TCXCQ K?GQ
 KSGRM
RCK ?JESK LřTCJ BC BCNCLBōLAG? ?JAMŪJGA?� ƪ KSGRM NPMTĹTCJ OSC
 ?OSCJCQ OSC
QMDPCP?K ?JESK RGNM BC ?@SQM QCVS?J
 JCTCK CK KŊBG?
 TGLRC ?LMQ N?P? AMLR?P
? ?JESŊK� -Q FMKCLQ QłM ��� B? NMNSJ?ņłM NPGQGML?J LM  P?QGJ
 QCLBM OSC
? K?GMPG? QłM E?PMRMQ NM@PCQ
 QCK DGESP? N?RCPL?
 *% 2/'	 C LCEPMQ �*#'2#�
!�120-
 ������

1CESLBM M ŪPEłM 'LDMQGE? 1. OSC PCAC@C C ?NSP? B?BMQ @?QC?BMQ LMQ @M�
JCRGLQ BC MAMPPōLAG? C PCEGQRPMQ B? NMJřAG? AGTGJ �0"-Q� C B? .MJřAG? 0MBMTGĹPG?
$CBCP?J BM CQR?BM BC 1łM .?SJM
 M řLBGAC BC FMKCLQ OSC QC CLTMJTCK CK ?AG�
BCLRCQ BC RPĻLQGRM Ŋ KSGRM QSNCPGMP ?M BC KSJFCPCQ TGQRM OSC CK ���� ?NCL?Q
�
�� BMQ KMRMPGQR?Q CLTMJTGBMQ LCQQC RGNM BC ?AGBCLRC CP?K KSJFCPCQ
 AMLRP?
��
�� BC FMKCLQ �.-02�* "- 20ƛ,1'2- # +- '*'"�"#
 ������

"?BMQ AMJCR?BMQ NCJM �LSĹPGM  P?QGJCGPM BC 1CESP?Lņ? .ż@JGA? KMQRPMS OSC
? K?GMP N?PRC B?Q TřRGK?Q BC KMPRCQ TGMJCLR?Q LM  P?QGJ Ŋ BM QCVM K?QASJGLM
 AMK
CRLG? LCEP? C L? D?GV? CRĹPG? HMTCK� 1CESLBM M PCJ?RŪPGM
 ? ?LĹJGQC QCJCRGT? DCGR?
NMP QCVM GLBGA? OSC MQ FMKCLQ PCNPCQCLR?P?K ��
�� B?Q TřRGK?Q BC ?QQ?QQGL?RM
CK ����� .MP QS? TCX
 MQ LCEPMQ AMPPCQNMLBCK ? ��
�� B?Q NCQQM?Q TřRGK?Q
BC FMKGAřBGM� #LAMLRP?P?K MQ QCESGLRCQ LżKCPMQ� ����� ?BMJCQACLRCQ CLRPC
�� C �� ?LMQ DMP?K TřRGK?Q BC Ū@GRMQ TGMJCLRMQ� 2?K@ŊK FMSTC PCEGQRPM BC ���
?QQ?QQGL?RMQ BC APG?Lņ?Q ?@?GVM BC AGLAM ?LMQ� ,M RMR?J
 ��
�� BMQ KMPRMQ
CQR?T?K L? D?GV? CRĹPG? BC ?RŊ �� ?LMQ �!-00#'-  0�8'*'#,1#
 ������

� -PE?LGX?ņłM +SLBG?J B? 1?żBC �-+1� RP?X CQRGK?RGT?Q NS@JGA?B?Q LM
PCJ?RŪPGM x1SGAGBC UMPJBUGBC GL ����z� � GLDMPK?ņłM Ŋ OSC ? A?B? ?LM
 K?GQ NCQ�
QM?Q KMPPCK AMKM PCQSJR?BM BC QSGAřBGM
 QSNCP?LBM ?Q KMPRCQ NMP� &'4
 K?JĹPG?

AĻLACP BC K?K? � MS ESCPP?Q C FMKGAřBGMQ� #K ����
 MAMPPCP?K K?GQ BC ��� KGJ
KMPRCQ NMP QSGAřBGM� SK? CK A?B? ��� KMPRCQ
 M OSC JCTMS ? -+1 ? PCNCLQ?P ?
NPMBSņłM BC LMT?Q MPGCLR?ņűCQ N?P? ?SVGJG?P MQ N?řQCQ ? KCJFMP?PCK ?Q QS?Q
NMJřRGA?Q BC NPCTCLņłM ?M QSGAřBGM C MQ ?RCLBGKCLRMQ CKCPECLAG?GQ� 1CESLBM
B?BMQ ?NSP?BMQK?GQ FMKCLQKMPPCK BCTGBM ?M QSGAřBGM BM OSCKSJFCPCQ ���
��
CK AMKN?P?ņłM AMK �
� B?Q KSJFCPCQ� �-0%�,'8�ƦƢ- .�,��+#0'!�,� "�
1�ǜ"#
 ������

+CQKM BG?LRC BGQQM
 NMSAMQ FMKCLQ AMLTCPQ?K AMK QCSQ ?KGEMQ ? PCQNCGRM
BC QCSQ KCBMQ C BżTGB?Q� - FMKCK LCEPM Ŋ BGTCPQ?Q TCXCQ AMLQRP?LEGBM ?
BCAJ?P?P�QC K?GQ DPGM
 APSCJ C FCRCPMQQCVS?J OSC M FMKCK @P?LAM
 NMP AMLR? BM
N?BPłM P?AGQR? C K?AFGQR? CQR?@CJCAGBM NCJ? @P?LOSGRSBC� -Q FMKCLQ N?QQ?K ?
QMDPCP
 BC DMPK? QMJGRĹPG? C CK QGJōLAGM �*#'2#� !�120-
 ������

�RMQ TGMJCLRMQ QłM CLA?P?BMQ AMKM CJCKCLRMQ AMKSLQ BM NPMACQQM BC QMAG�
?JGX?ņłM BMQ FMKCLQ C B? AMKNPMT?ņłM BC K?QASJGLGB?BC
 GLRCPDCPGLBM CK AMKM
MQ FMKCLQ ASGB?K B? Q?żBC� #QRSBMQ QM@PC M GKN?ARM B? TGMJōLAG? QMDPGB? CK
?EP?TMQ Ľ Q?żBC B? NMNSJ?ņłM K?QASJGL? KMQRP?K OSC KMKCLRMQ BC ?EPCQQłM
QC PCJ?AGML?K ? QGLRMK?Q BC QMDPGKCLRM KCLR?J BC TĹPG?Q DMPK?Q N?P? RP?LQ�

��
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RMPLMQ KCLR?GQ LMPK?GQ C RP?LQRMPLMQ KCLR?GQ K?GQ EP?TCQ ��* 3/3#0/3#�
 �00-1� 1!&0�' #0
 ������

� BGTSJE?ņłM BC B?BMQ AMJCR?BMQ NCJM ' %# HSLRM AMK M KGLGQRŊPGM B? Q?żBC
LM  P?QGJ
 PCTCJMS OSC ?Q KSJFCPCQ NPMASP?K K?GQ ?RCLBGKCLRM KŊBGAM @ĹQGAM
OSC MQ FMKCLQ
 ��
�� BMQ CLRPCTGQR?BMQ F?TG?K QC AMLQSJR?BM LMQ żJRGKMQ ��
NCJM KCLMQ SK? TCX� #LRPC MQ CLRPCTGQR?BMQ BM QCVM DCKGLGLM
 M řLBGAC DMG BC
���
 AMLRP? ��
�� BMQ CLRPCTGQR?BMQ BM QCVM K?QASJGLM �4#(�
 ������

#K RCPKMQ B?Q ?EPCQQűCQ
 QłM ?NPCQCLR?BMQ MQ CNGQŪBGMQ BC TGMJōLAG? BM�
KŊQRGA? C MQ BC TGMJōLAG? SP@?L?
 FMKCLQ CK QGRS?ņłM BC TGMJōLAG? NMP N?PACGP?
�M� řLRGK? �M� QłM K?GQ QSHCGRMQ ? RCPCK QGLRMK?Q BC BCNPCQQłM
 ? SQ?PCK KCBG�
A?ņłM ��* 3/3#0/3#�  �00-1� 1!&0�' #0
 ������

�@SQM BC ĹJAMMJ Ŋ SK RP?ņM BM NCPDGJ BC FMKCLQ OSC QC CLTMJTCK CK QGRS?�
ņűCQ BC TGMJōLAG?� ��
�� B?Q TřRGK?Q BC ?EPCQQłM DřQGA?
 ?RCLBGB?Q CK SK NPMLRM
QMAMPPM BC 1łM .?SJM
 F?TG?K GLECPGBM ĹJAMMJ
 C ��
�� BCQQ?Q TřRGK?Q CP?K BM
QCVM K?QASJGLM ��* 3/3#0/3#�  �00-1� 1!&0�' #0
 ������

- BG?ELŪQRGAM BC RP?LQRMPLM NŪQ�RP?SKĹRGAM N?P? MQ FMKCLQ
OSC QMDPCP?K OS?JOSCP BCQQ?Q TGMJōLAG?Q� �@SQM DřQGAM L?
GLDĻLAG?
 TGMJōLAG? APGKGL?J C KżJRGNJ?Q K?LGDCQR?ņűCQ BC
TGMJōLAG? TGTCLAG?B?Q AMLHSLR?KCLRC DMP?K ?Q DMPK?Q BC
RP?SK? K?GQ N?RMEōLGA?Q ��* 3/3#0/3#�  �00-1� 1!&�
0�' #0
 ������

3K #QRSBM DCGRM N?P? BGTSJE?P M AMLQSKM BC NMPLŬ LM  P?QGJ
 ?QQGK AMKM ?Q
NPCDCPCLAG?Q BM Nż@JGAM CK ECP?J
 BGTSJE?BM NCJM A?L?J 1CVW &MR
 KMQRP? OSC M
LżKCPM BMQ OSC ?QQSKCK AMLQSKGP NMPLMEP?DG? QMK? TGLRC C BMGQ KGJFűCQ BC
NCQQM?Q QCLBM CLAMLRP?BM SK řLBGAC BC ��� BC NCQQM?Q BM QCVM K?QASJGLM AML�
RP? ��� BC NCQQM?Q BM QCVM DCKGLGLM� 1CLBM ? K?GMP N?PRC BC HMTCLQ AMKKCLMQ
BC �� ?LMQ �����
 BC AJ?QQC KŊBG? ?JR? ����� C OSC CQRĹ CK SK PCJ?AGML?KCLRM
QŊPGM ����� QC GLRGRSJ?K A?Q?BMQ MS ?DGPK?K CQR?P L?KMP?LBM �%�
 ������

3K JCT?LR?KCLRM BC B?BMQ DCGRM NCJ? !CLRP?J ,?AGML?J BC 'LDMPK?ņűCQ BM
0CEGQRPM !GTGJ �!0!�
 ������ B?Q APG?Lņ?Q OSC DMP?K PCEGQRP?B?Q LMQ A?PRŪPGMQ
BM  P?QGJ ?NCL?Q LCQRC ?LM
 AMLQR?K ? ?SQōLAG? BM LMKC BM N?G
 BC SK RMR?J
BC ��������� PCEGQRPMQ
 ECP?LBM SK? R?V? BC �
��� BC APG?Lņ?Q L?QAGB?Q LCQQC
NCPřMBM
 ECP?LBM SK B?BM ?ASKSJ?RGTM BC K?GQ BC �
� KGJFűCQ BC ?BSJRMQ QCK M
PCAMLFCAGKCLRM BM ECLGRMP �+#20Ǌ.-*#1
 ������

!MLQSKM BC NMPLMEP?DG?
 QCVS?JGB?BC
 ?QQŊBGMQ
 DCKGLGAřBGM
 TřAGMQ
 N?RCPLG�
B?BC C N?PRGAGN?ņłM B? PMRGL? D?KGJG?P QłM QMKCLRC ?JESLQ CVCKNJMQ BC RSBM M
OSC NPCAGQ? QCP BCQAMLQRPSřBM FGQRMPGA?KCLRC L? TGB? BM FMKCK N?P? OSC CJC
RCLF? SK? TGB? DCJGX C NJCL? � �.2'12�
 �����

��
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� RCMPG? QMAG?J B? ?NPCLBGX?ECK BC  ?LBSP? ������ Ŋ CVRPCK?KCLRC GK�
NMPR?LRC N?P? AMKNPCCLBCP ? ?EPCQQGTGB?BC FSK?L?
 NMGQ ? KCQK? GPĹ DMA?P
L? ?NPCLBGX?ECK BM ?K@GCLRC QMAG?J
 ?NCPDCGņM?KCLRM C RP?LQDMPK?ņłM B?Q
PCQNMQR?Q ?EPCQQGT?Q�  ?LBSP?
 0MQQ C 0MQQ ������ DSLB?KCLR?P?K ? NPCBGQNMQG�
ņłM BC APG?Lņ?Q ? GKGR?PCK SK KMBCJM ?EPCQQGTM
 NPGLAGN?JKCLRC MAMPPCLBM SK
?SKCLRM B? PCNCRGņłM OS?LBM M KMBCJM CP? BM KCQKM QCVM� !MK MQ E?PMRMQ
 ?
NPM@?@GJGB?BC B? GKGR?ņłM CP? K?GQ CJCT?B? BM OSC AMK ?Q E?PMR?Q
 M OSC
 BC
?AMPBM AMK MQ ?SRMPCQ
 QCPG? NCJM D?RM BC OSC ?Q ?RGRSBCQ TGMJCLR?Q NMP N?PRC BMQ
FMKCLQ QłM K?GQ ?ACGR?Q NCJ? QMAGCB?BC�

"?TGB  � 5CVJCP
 ?QQCESP? OSC ?Q GLTCQRGE?ņűCQ RCK AMLQR?R?BM OSC FMKCLQ
OSC RCQRCKSLF?P?K @PGE?Q CLRPC QCSQ N?GQ K?LGDCQR?K SK? K?GMP NMQQG@GJGB?BC
BC TGMJōLAG? AMLHSE?J� 3K? N?PACJ? EP?LBC BC ?SRMPCQ GPĹ LMQ BGXCP OSC M AMKNMP�
R?KCLRM BCQRPSRGTM Ŋ N?QQ?BM BC ECP?ņłM ? ECP?ņłM
 AMKM ? "C@MP?F 1GLAJ?GP
������
 OSC BGX OSC M QSHCGRM ?NPCLBC ? QCP TGMJCLRM ASJRSP?JKCLRC� #QQ? DMPK?
BC CLVCPE?P LMQ NCPKGRC ? GKNJCKCLR?ņłM BC LMT?Q DMPK?Q BC RP?R?KCLRM
 OSC
T?G BM AMLRPMJC B? P?GT?
 ? BCQAMLQRPSņłM BMQ CQRCPCŪRGNMQ B? K?QASJGLGB?BC C
AMLQCOSCLRC KCJFMPG? B? PCJ?ņłM CLRPC EōLCPMQ �!-02#8� .�"-4�,'� 5'**'�+1

������

1M?PCQ
  �+� ������ CQAPGRMP? BM JGTPM +SJFCPCQ 'LTGQřTCGQ� TGMJōLAG? AMLHSE?J
C LMT?Q NMJřRGA?Q BC QCESP?Lņ?
 QSECPC OSC
 AMK SK NPMACBGKCLRM ?BCOS?BM
 M
FMKCK AMK R?J K?QASJGLGB?BC
 NMQQ? QCP CLRCLBGBM AMKM TřRGK? JCE?J C PCQNML�
QĹTCJ KMP?JKCLRC NCJMQ QCSQ AMKNMPR?KCLRMQ C AMK NMQQG@GJGB?BC BC KCJFMP?�
1CESLBM ? ?SRMP?
 M ?EPCQQMP Ŋ AMLQGBCP?BM
 PCQSJR?BM BC SK AGAJM BC ?NPCLBGX?�
ECLQ GL?BCOS?B?Q ?M CQRPCQQC
 ?@SQM MS GL?@GJGB?BC NQGAMJŪEGA? BC QC PCJ?AGML?P

?QQGK QCLBM
 ? AMLQRPSņłM BC SK KMBCJM N?P? ? ?QQGKGJ?ņłM B?Q ?RGRSBCQ TG�
MJCLR?Q Ŋ M NPGKCGPM N?QQM N?P? SK NPMEP?K? BC GLRCPTCLņłM MS RCP?NG? CK
EPSNM�

.CJ? M@QCPT?ņłM BMQ ?QNCARMQ ?L?JGQ?BMQ
 NMBCKMQ NCPAC@CP OSC ? K?QASJG�
LGB?BC RŪVGA? AMKM ?OSG ?NPCQCLR?B?
 RCK CK QS?Q P?řXCQ ?QNCARMQ ASJRSP?GQ OSC
JCT?K MQ FMKCLQ ? AMLQRPSGP N?BPűCQ OSC NMBCK QCP ? JMLEM NP?XM NPCHSBGAG?GQ
? CJCQ NPŪNPGMQ
 AMKNPMKCRCLBM LCE?RGT?KCLRC ?Q QS?Q PCJ?ņűCQ NCQQM?GQ
 D?KG�
JG?PCQ
 C ?DCR?LBM NMQRCPGMPKCLRC ? QS? Q?żBC KCLR?J� "CLRPM BCQQC AMLRCVRM
RP?XGBM M OSC NSBCKMQ ?L?JGQ?P Ŋ OSC N?P? ? BCQAMLQRPSņłM BCQQC CQRCPCŪRGNM
BC K?QASJGLGB?BC NMBC�QC SRGJGX?P DCPP?KCLR?Q BC ?NPCLBGX?ECK BM QCS AMLRPMJC
B? P?GT?
 CVNJGA?ņűCQ QM@PC ?Q PCJ?ņűCQ BC EōLCPM
 C D?XC�JM NCPAC@CP OSC ?NCQ?P
BC TřRGK? JCE?J
 CJC R?K@ŊK RCK PCQNMLQ?@GJGB?BC KMP?J NCJMQ QCSQ AMKNMPR?�
KCLRMQ C ?RMQ
 C ?QQGK ?RP?TŊQ GLRCPTCLņűCQ BC RCP?NG?Q CK EPSNM NMBCP AMLR?P
AMK ? QS? A?N?AGB?BC BC KCJFMP? NCJ? AMLQAGōLAG? ?BOSGPGB?� ƪ GKNPCQAGLBřTCJ

NMPŊK OSC BG?LRC BMQ ?PESKCLRMQ CVNMQRMQ RMBMQ QC AMLQAGCLRGXCK BC OSC CQQC

��
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RP?@?JFM QC D?X LCACQQĹPGM N?P? OSC NMQQ? F?TCP K?GQ F?PKMLG? L?Q PCJ?ņűCQ BC
EōLCPM C BGKGLSGņłM LMQ řLBGACQ BC QMDPGKCLRM KCLR?J K?QASJGLM�

�* 3/3#0/3#
 $CPL?LBM .CQQM?�  �00-1
 !J?SBG? 0CL?R? BMQ 1?LRMQ�
1!&0�' #0
 *GJG?  JGK?�



3LGTCPQGB?BC BC 1łM .?SJM
 �����

�%-12','� �L? !?PMJGL? ! "y�EMQRGLG� -Q GKN?ARMQ B? K?QASJGLGB?BC RŪVGA? L?
Q?żBC CKMAGML?J� � 1łM .?SJM� ,MT? #QAMJ?
 �� ?@P� ����� +CLQ?J�
"GQNMLřTCJ CK� FRRNQ�LMT?CQAMJ?�MPE�@PAMLRCSBM�����MQ�GKN?ARMQ�B?�
K?QASJGLGB?BCRMVGA?L?Q?SBCCKMAGML?J� �RCVR��-

�*70'-
 0-4'%�2'� "�,'*-�
� 0GM BC (?LCGPM� !CAGCPH
 �� MSR� ����� +CLQ?J� "GQNMLřTCJ

CK�FRRN�UUU�D?ASJB?BCP?GXCQ�CBS�@PDGJCQGK?ECQ+

�*4#1
 'Q?@CJJ? ,?P? !MQR?�
� 1?żBC KCLR?J BM FMKCK
 ?

$?ASJB?BC +CRPMNMJGR?L? B? %P?LBC 0CAGDC
 �����

�*4#1
 *CML?PBM ,MESCGP?� �0�ǜ(-
 !?PJ? 1?LRy�LL?� !-0"#'0-
 'Q?@CJ
%MLņ?JTCQ� � ? MNPCQQłM B? KSJFCP
JŊQ@GA?�  P?QGJ
 �����

 �ƪ0#
 $CJGNC� 8�,#**-
 4?JCQI?� � 3K? ?LĹJGQC
NMP KCGM BM EōLCPM C B?Q QCVS?JGB?BCQ� 1SGAřBGM C +?QASJGLGB?BCQ

3LGTCPQGB?BC BC  P?QřJG? �3L �
 �����

 �,"30�
 �J@CPR� � SK? ?LĹJGQC BC ?NPCLBGX?ECK QMAG?J� #LEJCUMMB
!JGDDQ
 ,(�� .PCLRGAC &?JJ
 �����

 �,"30�
 ��
 0-11
 "�
 0-11
 1� �� 2P?LQKGQQłM BC ?EPCQQłM NMP GKGR?ņłM BC
KMBCJMQ ?EPCQQGTMQ� 
 �����

���v���
 �����

 �.2'12�
 0?D?CJ $CPP?X  ?NRGQR?�

� 3LGTCPQGB?BC $CBCP?J BC 1łM !?PJMQ
 �����

 �0 �0','
 ,CSXG� +�02',1
 "?LGCJ $?SRF 5?QFGLERML�
� 3K? ?LĹJGQC
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AMLACGRS?J BM xQCP FMKCKz LM  P?QGJ
 .3!.0� !SPGRG@?
 .?P?LĹ
  P?QGJ
 ?LM ����

T� ��
 CB� ��
 N� ���� ���
 �����

 #8#00�
 #BGJ?LC ,SLCQ 0ŊEGQ� � NPCT?JōLAG? C
TSJLCP?@GJGB?BCQ ?MQ RP?LQRMPLMQ KCLR?GQ AMKSLQ LMQ AMLRCVRMQ PSP?J C SP@?LM�
1?żBC KCLR?J K?QASJGL?
 3LGTCPQGB?BC $CBCP?J B? .?P?ř@?
 �����

 -30"'#3
 .GCPPC� � 0GM BC
(?LCGPM� 1GLBGA?RM ,?AGML?J BMQ #BGRMPCQ BC *GTPMQ 0H
 �����

!-00#'-  0�8'*'#,1#� +?GMP TřRGK? Ŋ K?QASJGL?� 
 91� J�;

 P?QGJ
 �� HSJ� ����� "GQNMLřTCJ CK�
FRRNQ�UUU�AMPPCGM@P?XGJGCLQC�AMK�@P@P?QGJ������?KN��������K?GMP�
TGRGK?�C� K?QASJGL?�FRKJ� �ACQQM CK� �� MSR� �����

!-02#8
 +GPG?L  ŊAAFCPG� .�"-4�,'
 0GA?PBM B? !MQR?� 5'**'�+1
 *żAG?
!?T?JA?LRG BC �J@SOSCPOSC� 2CP?NG? BC EPSNM AMELGRGTM�AMKNMPR?KCLR?J AMK
?EPCQQMPCQ AMLHSE?GQ� 
 !?KNGL?Q � 1łM .?SJM  P?QGJ
 N� �����

�����

#12�"Ƣ-� � 1łM
.?SJM� #QR?BłM
 �� H?L� ����� +CLQ?J� "GQNMLřTCJ CK�
FRRNQ�QSKKGRQ?SBC�CQR?B?M�AMK�@PBCQ?DGMQ�LM�@P?QGJMQ�CDCGRMQ�B?�
K?QASJGLGB?BC�RMVGA?� L?�Q?SBC�BM� FMKCK� �RCVR��

%��

 BGX NCQOSGQ?� E�
 91� J�;
 N�  P?QGJ
 �� K?GM ����� "GQNMLřTCJ CK�

FRRNQ�E��EJM@M�AMKNMN� ?PRCLMRGAG?���KGJFMCQ�BC�@P?QGJCGPMQ�?QQSKCK�
AMLQSKGP�NMPLMEP?DG?�C����Q?M�FMKCLQ�BGX� NCQOSGQ?�EFRKJ� �ACQQM CK� ��
MSR� �����

'12-ƪ� 4GMJōLAG? AMLRP? ? KSJFCP ?SKCLR? CK KCGM Ľ N?LBCKG?� BCLżLAG?Q ?M
��� QM@CK ���� 
 91� J�;
 L� ���� �����
  P?QGJ� � HSL� �����
"GQNMLřTCJ CK� FRRNQ�UUU�GQRMCBGLFCGPM�AMK�@PTGMJCLAG?�AMLRP?�?�KSJFCP�
?SKCLR?�CK�KCGM�?�N?LBCKG?� BCLSLAG?Q�?M�����QM@CK���� �ACQQM CK� ��
MSR� �����

*#'2#� !�120-� "GPCņłM BC '?L *CGRC C *SGX? BC !?QRPM� �
.PMBSņłM BC .?NM BC FMKCK C 'LQRGRSRM .BF� 0C?JGX?ņłM BC +MLQRPM $GJKCQ�
!MMPBCL?ņłM BC 'QK?CJ BMQ �LHMQ� 0MRCGPM� 'LQRGRSRM .BF� 1�'� .?NMBCFMKCK C
'LQRGRSRM .BF
 ����� ��� KGL��
 QML�
 AMJMP� "GQNMLřTCJ CK�
FRRNQ�UUU�WMSRS@C�AMKU?RAF�T�,0MK��346!#� �ACQQM CK� �� ?EM� �����

+�!&',
 0MQ?L?� !-32-
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BM LżKCPM BC NPMDGQQGML?GQ OSC ?NPCQCLR?K BMCLņ?Q MASN?AGML?GQ
 AMKM M  SP�
LMSR
 OS?LBM BM BCQCKNCLFM BC ASGB?BMQ N?JG?RGTMQ CK N?AGCLRCQ RCPKGL?GQ� -Q
PCQSJR?BMQ ?BTGLBMQ BM NPCQCLRC RP?@?JFM RŊALGAM AMLAJSCK NMP SK? BCDGAGōLAG?
L? NPCN?P?ņłM BC R?GQ NPMDGQQGML?GQ
 QCH? LM RPCGL?KCLRM N?P? GLEPCQQM GLGAG?J

QCH? LM NPMACQQM CVNCPGCLAG?BM
 AMRGBG?L?KCLRC
 OS?LBM HĹ LM BCQCKNCLFM B?Q
DSLņűCQ� !MKM AMLQCOSōLAG?
 FĹ SK ?SKCLRM QGELGDGA?RGTM BM ?BMCAGKCLRM
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BGTSJEMS SK B?BM PCACLRC OSC AMKNPMT? R?J CQR?RřQRGA? ?M PCJ?R?P OSC KCLMQ BC
��� BMQ FMQNGR?GQ @P?QGJCGPMQ MDCPCACK SK? COSGNC BCBGA?B? ? CQQ? ?RGTGB?BC�
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N?AGCLRC�

- ASGB?BM BCTC RCP DMAM GLRCEP?J
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"G?LRC BM CVNMQRM Ŋ LCACQQĹPGM GLB?E?P QC
 BC D?RM
 FĹ SK? CQRP?RŊEG? BC
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J?@MP MASN?AGML?J A?SQ?
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 M ASGB?BM N?JG?RGTM �!.� M@HCRGT? ? NPCTCLņłM C M ?JřTGM
BM QMDPGKCLRM NMQQG@GJGR?BM NCJ? GBCLRGDGA?ņłM NPCAMAC C NCJM RP?R?KCLRM B? BMP
BM N?AGCLRC CK CQRĹEGM RCPKGL?J� � GLRCLņłM Ŋ KCJFMP?P ? OS?JGB?BC BC TGB? BM
N?AGCLRC C BMQ D?KGJG?PCQ LM NPMACQQM BCKMPRC OSC QC GLQR?SPMS� ,CQQC AMLRCVRM

AMKNCRC Ľ COSGNC KSGJRGNPMDGQQGML?J ?KN?P?P M N?AGCLRC
 MDCPCACLBM ASGB?BMQ
DřQGAMQ
 NQGAMJŪEGAMQ
 QMAG?GQ C CQNGPGRS?GQ
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 GKNMPR?LBM
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?GLB?
 OSC ?Q BCAGQűCQ ?ACPA? BM NPMACQQM BC KMPPCP BCTCK QCP RMK?B?Q BC
K?LCGP? AMKN?PRGJF?B? NCJ? COSGNC BC ASGB?BMPCQ
 N?AGCLRC �OS?LBM NMQQřTCJ�
C NCJMQ D?KGJG?PCQ
 PCQNCGR?LBM�QC
 QCKNPC
 MQ T?JMPCQ ŊRLGAMQ C ASJRSP?GQ� -
KCQKM ?SRMP
 PCQQ?JR?
 CK AMLRGLSGB?BC
 OSC ?QNCARMQ CQNGPGRS?GQ BM NPMACQQM BM
?BMCAGKCLRM R?K@ŊK BCTCK QCP M@QCPT?BMQ OS?LBM B? ?RPG@SGņłM BC ASGB?BMQ
N?JG?RGTMQ�

#VRP?MDGAG?JKCLRC
 FĹ PCEGQRPMQ BC ASGB?BMQ N?JG?RGTMQ HĹ L? ?LRGESGB?BC

ASGB?BMQ OSC TGQ?T?K M ?AMJFGKCLRM
 NPMRCņłM C ?JřTGM BC QMDPGKCLRM C
 LłM ?
ASP? BM N?AGCLRC� ,? GB?BC KŊBG?
 L? ŊNMA? B?Q APSX?B?Q
 QSPEGP?K MQ xFMQ�
NGACQz
 CQN?ņMQ MLBC CP?K ?@PGE?BMQ CLDCPKMQ
 KSJFCPCQ ECQR?LRCQ
 ŪPDłMQ
?@?LBML?BMQ C JCNPMQMQ� +?GQ ?BG?LRC
 HĹ LM 1ŊASJM 64''
 SK N?BPC DP?LAōQ
DSLBMS ? -PBCK B?Q 'PKłQ B? !?PGB?BC
 CK .?PGQ C
 NMQRCPGMPKCLRC
 ?@PGS A?Q?Q
N?P? ŪPDłMQ
 NM@PCQ C BMCLRCQ�

#LRPCR?LRM
 DMG L? BŊA?B? BC ����
 LM 0CGLM 3LGBM
 BC DMPK? ?N?PR?B? B?
KCBGAGL? ASP?RGT? C ?RP?TŊQ BMQ RP?@?JFMQ B? KŊBGA? !GACJW 1?SLBCPQ OSC QC
AMKCņMS ? NCPAC@CP
 BC DMPK? QGQRCK?RGX?B?
 ? ?BMņłM BC ASGB?BMQ N?JG?RGTMQ

��
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CK CQN?ņMQ DřQGAMQ L? 'LEJ?RCPP?
 GLGAG?RGT? AMPM?B? AMK ? APG?ņłM BM 1R� !F�
PGQRMNFCPQ &MQNGAC
 CK *MLBPCQ
 CK ����� ,? BŊA?B? BC ��
 ? NQGOSG?RP? QSGņ?
#JGQ?@CRF )ſ@JCP�0MQQ
 P?BGA?B? LMQ #3� C BGQAřNSJ? BC !GACJW 1?SLBCPQ
 ?NPC�
QCLR? MQ NPGLAřNGMQ B? KCBGAGL? N?JG?RGT? ?M AMLRGLCLRC ?KCPGA?LM
 F?TCLBM

NMQRCPGMPKCLRC
 ? BGQQCKGL?ņłM BC R?GQ ASGB?BMQ N?P? BGTCPQMQ N?řQCQ CK RMBM
M KSLBM�

,M  P?QGJ
 ? GKNJ?LR?ņłM B? KCBGAGL? N?JG?RGTGQR? RCTC GLřAGM LM DGL?J B?
BŊA?B? BC ��
 ?GLB? CQR?LBM KSGRM AMLACLRP?B? CK RP?R?KCLRMQ KŊBGAMQ ?K@S�
J?RMPG?GQ CQNCAřDGAMQ N?P? ? MLAMJMEG?� #K OSC NCQC
 ?GLB? LłM RCPKMQ NPMBSņűCQ
JCEGQJ?RGT?Q PCESJ?KCLR?LBM MQ ASGB?BMQ N?JG?RGTMQ
 M !MLQCJFM $CBCP?J BC +CBG�
AGL? RCK QC MASN?BM BGQAGNJGL?LBM ? NPĹRGA? KŊBGA? N?JG?RGTGQR? NMP GLRCPKŊBGM
BC PCQMJSņűCQ
 BCKMLQRP?LBM ? APCQACLRC C LCACQQĹPG? NPCMASN?ņłM KŊBGA?
LCQQC QCLRGBM�

� N?J?TP? @SPLMSR
 BCPGT? BM GLEJōQ x z
 QGELGDGA?LBM OSCGK?P�QC
BC BCLRPM N?P? DMP?� #QQC RCPKM DMG CKNPCE?BM NCJ? NPGKCGP? TCX NMP &C@CPR
(� $PCSBCL@CPE
 NQGA?L?JGQR? ?JCKłM
 CK ����
 ?NŪQ M@QCPT?P OSC KSGRMQ RP?�
@?JF?BMPCQ B? ĹPC? BC Q?żBC OSC NMP CJC CP?K ?AMKN?LF?BMQ CK QS? AJřLGA?

?NPCQCLR?T?K SK EP?BS?J NPMACQQM BC MQAGJ?ņłM BC FSKMP
 A?LQ?ņM CVRCLS?LRC
C BCQKMRGT?ņłM
 NPMTCLGCLRCQ
 NMQQGTCJKCLRC
 B? D?JR? BC PCAMLFCAGKCLRM NPMDGQ�
QGML?J� .MQRCPGMPKCLRC
 M .QGA?L?JGQR? ?APCQACLRMS Ľ JGQR? BC QGLRMK?Q C QGL?GQ

? GLDJCVG@GJGB?BC
 GPPGR?@GJGB?BC C ? D?JR? BC CQRřKSJM�

�RS?JKCLRC
 ? AMLACGRS?ņłM K?GQ SRGJGX?B? N?P? M @SPLMSR Ŋ ? AMLQRPSřB?
NMP !FPGQRGL? +?QJ?AF
 DMA?B? CK RPōQ BGKCLQűCQ B? QGLRMK?RMJMEG?
 OS?GQ
QCH?K
 M CQEMR?KCLRM CKMAGML?J
 ? QCLQ?ņłM BC GLQ?RGQD?ņłM NPMDGQQGML?J C ?
BCQNCPQML?JGX?ņłM�

� 1řLBPMKC BC  SPLMSR �1 � MS 1řLBPMKC BM #QEMR?KCLRM .PMDGQQGML?J
 Ŋ
SK BGQRżP@GM CKMAGML?J MS DCLŬKCLM NQGAMQQMAG?J OSC MAMPPC OS?LBM M NPMACQQM
BC J?@MP?P A?SQ? SK ?BMCAGKCLRM DřQGAM C NQřOSGAM LM RP?@?JF?BMP� #QQ? QřL�
BPMKC MAMPPC AMK DPCOSōLAG? CK RP?@?JF?BMPCQ CVNMQRMQ ? AMLR?RM GLRCPNCQQM?J
BGPCRM C GLRCLQM
 NMGQ ?RS?K QM@ NPCQQłM C AMK BCK?LB?Q AMLQR?LRCQ
 ?JŊK
BC SK? EP?LBC PCQNMLQ?@GJGB?BC
 ?RGLEGLBM
 CK PCEP?
 MQ QCEKCLRMQ B? ĹPC?
CBSA?AGML?J
 BC Q?żBC
 ?QQGQRōLAG? QMAG?J C QCESP?Lņ? Nż@JGA?�

� GLAJSQłM B? 1řLBPMKC BC  SPLMSR AMKM BMCLņ? MASN?AGML?J NCJ? -+1
L? !J?QQGDGA?ņłM 'LRCPL?AGML?J BC "MCLņ?Q �!'" ��� Ŋ PCACLRC
 N?QQ?LBM ? TGECP
? N?PRGP BC ����� .?P? M ǊPEłM
 M  SPLMSR Ŋ xSK? QřLBPMKC PCQSJR?LRC BC SK
CQRPCQQC APŬLGAM LM RP?@?JFM OSC LłM DMG ?BKGLGQRP?BM AMK ōVGRMz� .MPR?LRM

PCJ?AGML?BM ?M AMLRCVRM NPMDGQQGML?J
 ?D?QR?LBM ? CVNCPGōLAG? BCAMPPCLRC BC
MSRPMQ CQN?ņMQ B? TGB?�

�JESLQ BMQ QGLRMK?Q BCAMPPCLRCQ BM  SPLMSR
 GLAJSCK M A?LQ?ņM CVACQ�
QGTM
 DřQGAM C KCLR?J
 ?JRCP?ņűCQ LM ?NCRGRC
 BMPCQ BC A?@Cņ? DPCOSCLRCQ
 GLQŬLG?


��
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NPCQQłM ?JR?
 ?JRCP?ņűCQ LMQ @?RGKCLRMQ A?PBř?AMQ
 NPM@JCK?Q E?QRPMGLRCQRGL?GQ

BCLRPC MSRPMQ� �LRC ? AMGLAGBōLAG? BC R?GQ QGLRMK?Q C QGL?GQ AMK MSRP?Q N?RMJM�
EG?Q
 AMKM MAMPPC AMK ? BCNPCQQłM
 FĹ OSC QC D?XCP SK BG?ELŪQRGAM BGDCPCLAG?BM

M@QCPT?LBM�QC
 QCKNPC
 OSC M @SPLMSR Ŋ SK RP?LQRMPLM NQřOSGAM
 BCQCLTMJTGBM
EP?BS?JKCLRC NCJ? CVNMQGņłM NPMJMLE?B? ? D?RMPCQ CQRPCQQ?LRCQ
 LM ?K@GCLRC
BC RP?@?JFM�

� 1řLBPMKC BC  SPLMSR QSPEC AMKM SK? PCQNMQR? ?MQ CTCLRMQ BM RP?@?JFM C
BCK?LB?Q
 OSC A?SQ?K SK CQRPCQQC APŬLGAM
 QCLBM CQQ? QřLBPMKC
 SK? DMPK?
BC CVNPCQQłM BM GLBGTřBSM
 BC SK NPMACQQM OSC Ŋ AMLRřLSM
 BC QCLRGKCLRMQ BC
GL?BCOS?ņłM ?M RP?@?JFM C BC D?JR? BC PCASPQMQ N?P? CLDPCLRĹ�JM�

.?P? +?QJ?AF C (?AIQML ������
 ? 1 Ŋ AMLQRGRSřB? BC RPōQ BGKCLQűCQ� ? NPG�
KCGP? BGKCLQłM Ŋ ? CV?SQRłM CKMAGML?J �##�� A?P?ARCPGX?B? NMP SK BCPPMRGQKM

BCQ?KN?PM
 NMP SK DMPRC QCLRGKCLRM BC RCLQłM CKMAGML?J
 QCLQ?ņłM BC CQEMR?�
KCLRM C BC D?JR? BC CLCPEG? C BC PCASPQMQ CKMAGML?GQ N?P? JGB?P AMK PMRGL?Q B?
NPĹRGA? J?@MP?J� ? QCESLB? BGKCLQłM Ŋ ? BCQNCPQML?JGX?ņłM �"1�� A?P?ARCPGX?B?
NCJM BGQR?LAG?KCLRM CKMAGML?J BC N?AGCLRCQ C AMJCE?Q
 GLQCLQG@GJGB?BC CKMAGM�
L?J BM NPMDGQQGML?J
 AGLGQKM
 BCQSK?LGX?ņłM
 JCT?LBM�M ? SK AMLR?RM QSNCPDGAG?J
C GKNCQQM?J AMK OSCK PCAC@C QCSQ QCPTGņMQ� C NMP żJRGKM ? @?GV? PC?JGX?ņłM
NPMDGQQGML?J � 0.�� OSC QCPG? SK? ?T?JG?ņłM LCE?RGT? BC QG KCQKM
 A?P?ARCPGX?B?
NCJ? QCLQ?ņłM BC GLA?N?AGB?BC NPMBSRGT?
 ?QQMAG?B? Ľ D?JR? BC Q?RGQD?ņłM C BC
ĻLGKM AMK M RP?@?JFM C AMK QCS NPŪNPGM BCQCKNCLFM NPMDGQQGML?J
 ASH? QCLQ?ņłM
BC PCQSJR?BMQ PSGLQ JCT? ? SK? QCLQ?ņłM BC GLAMKNCRōLAG?�

- JSRM Ŋ SK CQR?BM CKMAGML?J @CK CQNCAřDGAM OSC RCK GLřAGM NCJ? ?KC?ņ?
MS BCQD?XGKCLRM BC SK TřLASJM BC ?KMP
 A?P?ARCPGX?BM NCJM CLDPCLR?KCLRM B?
BMP B? NCPB?� - JSRM LłM BCAMPPC
 CVAJSQGT?KCLRC
 B? NCPB? BC SK CLRC OSCPGBM

MSRPMQ PMKNGKCLRMQ R?K@ŊK NMBCK CLQCH?P BMP K?GMP C QMDPGKCLRM� �Q NCPB?Q
AMPPGOSCGP?Q
 GLAJSQGTC
 K?RCPG?GQ �NCPB? BC CKNPCEM
 D?JōLAG?�
 M RŊPKGLM BC
SK PCJ?AGML?KCLRM
 QCH? CJC ?KMPMQM MS BC ?KGX?BC
 ? NCPB? BC SK ?LGK?J BC
CQRGK?ņłM
 ? NCPB? BC SK KCK@PM MS DSLņłM ?NŪQ SK NPMACQQM AGPżPEGAM
 ?QQGK
AMKM M NPŪNPGM KCBM C ? PC?JGB?BC B? KMPRC NMBCK RP?XCP PCQNMQR?Q CKMAGML?GQ
AMKNPCCLBGB?Q LMQ xCQRĹEGMQ BM JSRMz�

2MB?Q CQQ?Q NCPB?Q TłM ?DCR?P BC ?JESK?K?LCGP? ?Q NCQQM?Q C
 CKOSC NCQC
? TGTōLAG? BM JSRM QCP SK NPMACQQM GLBGTGBS?J C żLGAM
 NMBCLBM T?PG?P BC ?AMPBM
AMK ? NPMVGKGB?BC BM CLRC OSC QC DMG
 B? DMPK? B? KMPRC
 B? NCPQML?JGB?BC B?
NCQQM? OSC TGTCLAG? M JSRM
 BCLRPC MSRPMQ
 FĹ
 CK PCEP?
 PC?ņűCQ CK AMKSK
 OSC
NMBCK QCP BC MPBCK DřQGA? �?NCPRM LM NCGRM C L? E?PE?LR?
 @MA? QCA?
 D?JR? BC
CLCPEG?�
 QCLRGKCLR?J �QMJGBłM
 RPGQRCX?
 P?GT?
 ASJN?
 Q?SB?BC�
 AMKNMPR?KCLR?J
�AFMPM
 QMLFMQ
 ?JRCP?ņłM BM ?NCRGRC C LM QMLM� C AMELGRGT? �QCLQ?ņłM BC OSC ?
NCPB? LłM MAMPPCS
 AMLDSQłM BC NCLQ?KCLRMQ��
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.MGQ @CK� � BGDGASJB?BC CK MDCPCACP QGELGDGA?ņűCQ Ľ KMPRC C ?M NPMACQQM
BC KMPPCP D?X AMK OSC M RCK? B? DGLGRSBC B? TGB? QCH? CTGR?BM AMLQR?LRCKCLRC

D?RM OSC
 BGDGASJR? ? RP?LQDMPK?ņłM B? AMKNPCCLQłM BC R?J DCLŬKCLM L?Q K?GQ
BGTCPQ?Q ASJRSP?Q
 BGDGASJR?LBM
 CK BCAMPPōLAG?
 ? RP?LQNMQGņłM BM NPMACQQM BM
JSRM QCH? NMP N?PRC BC D?KGJG?PCQ
 QCH? NCJMQ NPMDGQQGML?GQ B? Q?żBC OSC TGTCLAG?K
R?J NPMACQQM AMK KSGR? DPCOSōLAG?�

"CQBC MQ PCEGQRPMQK?GQ ?LRGEMQ B? CVGQRōLAG? FSK?L?
 L? ŊNMA? BMQ FMKCLQ
B?Q A?TCPL?Q
 ? KMPRC HĹ CP? CLA?P?B? AMKM NCPB?
 BCQGLRCEP?ņłM
 K?Q R?K@ŊK

JFC CP? ?RPG@SřBM SK A?PĹRCP BC D?QAřLGM
 KGQRŊPGM
 BCQA?LQM� ,M NCPřMBM NMQRCPGMP

@?QGA?KCLRC
 B? 'B?BC +ŊBG? ?RŊ M 1ŊASJM 6'6
 ? KMPRC N?QQ? ? QCP RCK? KSGRM
NPCQCLRC L? PC?JGB?BC B?Q AMKSLGB?BCQ
 CK QCS AMRGBG?LM� #LRPCR?LRM
 AMK M
BCQCLTMJTGKCLRM B?Q AGōLAG?Q
 NPGLAGN?JKCLRC ? KŊBGA?
 HĹ LM QŊASJM QCESGLRC

FMSTC SK? QGELGDGA?RGT? ?JRCP?ņłM LMQ xJCGRMQ BC KMPRCz
 F?TCLBM
 NMP ?QQGK BGXCP

SK BCQJMA?KCLRM B? KMPRC BM N?AGCLRC OSC
 ?RŊ CLRłM
 CP? CQNCP?B? CK A?Q?

LM QCGM D?KGJG?P
 N?P? M ?K@GCLRC FMQNGR?J?P�

1CESLBM ,CEPGLC ������
 MQ N?AGCLRCQ LłM CP?K JCT?BMQ ?MQ FMQNGR?GQ ?NC�
L?Q OS?LBM NMQQřTCJ Ľ QS@KGQQłM ? SK RP?R?KCLRM RCP?NōSRGAM
 C QGK
 N?P?
xCQNCP?Pz M BCQCLJ?AC B? TGB? CK SK ?K@GCLRC CQRP?LFM ?M D?KGJG?P
 RCLBM CK
TGQR? ? CVGQRōLAG? BC K?GMPCQ PCASPQMQ NPMDGQQGML?GQ C BC FGEGCLC� .?P? M ?SRMP

CK OSC NCQC M FMKCK ?GLB? AMLRGLS?P LCE?LBM ? CVGQRōLAG? B? KMPRC
 ? DGLGRSBC
FSK?L?
 CJ? LłM D?XG? K?GQ N?PRC BM AMRGBG?LM D?KGJG?P
 NPCT?JCACLBM
 ?RŊ AMK
ACPRM DMPR?JCAGKCLRM
 ? GBCG? B? AMLBGņłM B? GKMPR?JGB?BC FSK?L?�

� LMQQ? AGTGJGX?ņłM
 ? MAGBCLR?J
 ?EMP? HĹ LMQ QŊASJMQ 66 C 66' NCPQGQRC CK
LłMBCQCH?P QC MASN?P BM NPMACQQM BCKMPRC C JSRM
 QGKNJGDGA?LBM CQQCQKMKCLRMQ
AMK ? MPE?LGX?ņłM K?RCPG?J BC DSLCP?GQ C QCNSJR?KCLRMQ
 M OSC GJSQRP? KSGRM
@CK ?Q N?J?TP?Q BC �PGŐQ ������ LM QCLRGBM BC OSC KMPRC @M? Ŋ ?OSCJ? OSC LłM
GLAMKMB? ? QMAGCB?BC� .?P? )S@JCP�0MQQ ������
 ?RS?JKCLRC
 xKMPPCP Ŋ RPGQRC
BCK?GQ QM@ TĹPGMQ ?QNCARMQ
 QM@PCRSBM KSGRM QMJGBĹPGM
 KCAĻLGAM C BCQSK?LMz�

!MK @?QC LMQ B?BMQ OSC DMP?K JCT?LR?BMQ C ?L?JGQ?BMQ
 PCQR? M@QCPT?BM
OSC ? NCQOSGQ? Ŋ BCQAPGRGT?
 CVNJMP?RŪPG?
 CVNJGA?RGT?
 @CK ?GLB?
 BC A?PĹRCP
@G@JGMEPĹDGAM� .CJM OSC
 NMP GLRCPKŊBGM BCJ? DMG NMQQřTCJ AMLFCACPBCQAPCTCP M
DCLŬKCLM � ?BMCAGKCLRM J?@MP?J C QS? AMPPCJ?ņłM AMK ? ?RGTGB?BC BC ASGB?BMP
BC BMCLRCQ RCPKGL?GQ� ƪ R?K@ŊK
 CVNJMP?RŪPG? C BC ASLFM @G@JGMEPĹDGAM
 NMPOSC ?
BGQASQQłM ?ACPA? BM LCVM A?SQ?J KCLAGML?BM NPMNGAGMS SK?K?GMP D?KGJG?PGB?BC
AMK M ?QQSLRM
 NMP GLRCPKŊBGM B?Q NCQOSGQ?Q @G@JGMEPĹDGA?Q PC?JGX?B?Q C
 NMP DGK

CVNJGA?RGT? NMPOSC
 ?QQGK ?EGLBM
 GBCLRGDGA?KMQ MQ D?RMPCQ OSC AMLRPG@SCK AMK
M DCLŬKCLM CQRSB?BM
 @SQA?LBM AMKNPCCLBCP ?Q P?XűCQ BMQ ?AMLRCAGKCLRMQ�

� ?@MPB?ECK
 NMP QS? TCX
 Ŋ OS?JGR?RGT?
 NMQRM OSC
 QC @SQAMS AMLFCACP SK?
NCPQNCARGT? GLRCPNPCR?RGT? BM DCLŬKCLM CQRSB?BM
 CLQCH?LBM
 CK BCAMPPōLAG?
 ?

��
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?RPG@SGņłM BC QGELGDGA?BMQ B? AMPPCJ?ņłM BM ?SKCLRM BC N?RMJMEG?Q J?@MP?GQ CK
NPMDGQQGML?GQ OSC ASGB?K BC N?AGCLRCQ AMK KMPRC ?LSLAG?B?�

- KŊRMBM SRGJGX?BM DMG ? AMJCR? BC K?RCPG?J CK @?QC BC B?BMQ CK QGRCQ CQNC�
AG?JGX?BMQ
 R?GQ AMKM
 .C.1'!
 1GCJM
 %MMEJC ?A?BōKGAM
 �QQMAG?ņłM �KCPGA?L?
BC .QGAMJMEG?� .?P? R?LRM
 DMP?K SRGJGX?B?Q ?JESK?Q N?J?TP?Q AF?TCQ
 ? CVCKNJM
BC ASGB?BMQ N?JG?RGTMQ
 1řLBPMKC BC  SPLMSR
 JSRM
 Q?żBC KCLR?J C TGQG@GJGB?BC�

"C GLřAGM
 M K?RCPG?J QCJCAGML?BM DMG ?PK?XCL?BM BGEGR?JKCLRC
 QCLBM
 NMQ�
RCPGMPKCLRC
 PC?JGX?B? SK? NPŊ�QCJCņłM
 AMK @?QC L? GBCLRGDGA?ņłM BM M@HCRM BC
CQRSBM� #QQ? QCJCņłM
 NPCAGNS?KCLRC
 DMG CDCRGT?B? AMK ? JCGRSP? BM AMLRCżBM�
RřRSJM�PCQSKM C AMK M AMLFCAGKCLRM B?Q AMLAJSQűCQ C PCQSJR?BMQ ?NPCQCLR?BMQ
CK ?PRGEMQ AGCLRřDGAMQ
 PCTGQR?Q C JGTPMQ QCJCAGML?BMQ� "? QCJCņłM BM K?RCPG?J
DMP?K QCN?P?BMQ �� ?PRGEMQ
 � JGTPMQ C � K?LS?JMSRPMQ N?P? ? AMLQRPSņłM B?
BGQASQQłM� - K?RCPG?J QCJCAGML?BM DMG CLSKCP?BM L? R?@CJ? ? QCESGP �R?@CJ? �����

$GESP? ���� 0CJ?ņłM OS?LRGR?RGT? BC M@P?Q ?ACPA? B? RCKĹRGA?
 JCT?LR?B?Q CK ?K@GCLRC
TGPRS?J

�PRGEMQ �� �� ��

+?LS?GQ C MSRPMQ � � �

*GTPMQ � � �

RMR?J ��

$MLRC� #J?@MP?B? NCJ?Q ?SRMP?Q

�Q NPGKCGP?Q LMņűCQ QM@PC ? KCBGAGL? N?JG?RGTGQR? LM  P?QGJ
 CK A?PĹRCP
?GLB? CVNCPGKCLR?J
 K?Q BC K?LCGP? HĹ QGQRCK?RGX?B?
 PCKMLR?K ? BŊA?B?
BC ��� ,CQQC AMLRCVRM
 AMLR?KMQ AMK M NGMLCGPGQKM BM KŊBGAM C NPMDCQQMP
+?PAM 2żJGM BC �QQGQ $GESCGPCBM
 PCQNMLQĹTCJ NCJ? GKNJ?LR?ņłM BMQ NPGKCGPMQ
ASPQMQ OSC ?@MPB?T?K ? DGJMQMDG? N?JG?RGTGQR? Ľ LřTCJ ?A?BōKGAM
 M OSC MAMPPCS
L? #QAMJ? .?SJGQR? BC +CBGAGL? � 3,'$#1.#.+� 3K NMSAM K?GQ ?BG?LRC
 CK
����
 M +GLGQRŊPGM B? 1?żBC APGMS M 'LQRGRSRM ,?AGML?J BM !ĻLACP � ',!�
 QCLBM

��
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GLQRGRSřBM
 CLRłM
 SK CQN?ņM CQNCAřDGAM N?P? MDCPCAGKCLRM BC ASGB?BMQ N?JG?RGTMQ

M &MQNGR?J '4�

#LRPCR?LRM
 DMG AMK? DSLB?ņłM B?�A?BCKG?,?AGML?J BC!SGB?BMQ .?JG?RGTMQ
��,!.�
 CK ����
 OSC QC AMKCņMS ? CQR?@CJCACP PCESJ?KCLR?ņűCQ CQNCAřDGA?Q
B? NPMDGQQłM BC ASGB?BMP N?JG?RGTGQR?
 @CK ?GLB?
 QC @SQAMS A?P?ARCPGX?P M ASG�
B?BM N?JG?RGTM CLOS?LRM NPĹRGA? QGQRCK?RGX?B? C QC DGV?P N?BPűCQ BC OS?JGB?BC
CVGEřTCGQ N?P? ? NPCQR?ņłM BMQ QCPTGņMQ ?QQGK AMLQGBCP?BMQ� �NCL?Q CK ����
 ?
�QQMAG?ņłM +ŊBGA?  P?QGJCGP? PCAMLFCACS ? +CBGAGL? .?JG?RGTGQR? AMKM ĹPC? BC
CQNCAG?JGX?ņłM LM P?KM BC ?RS?ņłM KŊBGA?�

$?RM Ŋ OSC
 ?GLB? FĹ KSGRM BCQAMLFCAGKCLRM C NMSAM GLTCQRGKCLRM LCQQ?
ĹPC?
 M OSC GKNJGA? NPCAMLACGRMQ OS?LRM ?MQ KŊRMBMQ ? QCPCK ?BMR?BMQ NCJ?
COSGNC ASGB?BMP?
 D?J?LBM�QC
 BC KMBM COSGTMA?BM
 CK NPĹRGA? BC CSR?LĹQG? C
BC SQM GPPCQRPGRM BC MNGŪGBCQ�

"?JN?G ������ BCDCLBCK? CVGQRōLAG? BC SK? EP?LBC J?ASL? L? DMPK?ņłM
BM NPMDGQQGML?J B? ĹPC? B? Q?żBC LM OSC BGX PCQNCGRM ?MQ ASGB?BMQ N?JG?RGTMQ�
,łM FĹ
 AMLQM?LRC ?Q ?SRMP?Q
 CK QS? EP?LBC K?GMPG?
 D?ASJB?BCQ OSC MASNCK

?A?BCKGA?KCLRC
 CQN?ņMQ B? QS? EP?BC ASPPGASJ?P AMK M ASGB?BM FSK?LGX?BM
C ?RGTM BC N?AGCLRCQ CK CQRĹEGM BC RCPKGL?JGB?BC B? TGB?� 2?K@ŊK LłM FĹ SK?
AMLQAGCLRGX?ņłM NMP N?PRC B? NMNSJ?ņłM BC OSC R?GQ ASGB?BMQ BCTCK D?XCP N?PRC
B? Q?żBC Nż@JGA? FSK?LGXĹTCJ�

� RCLR?RGT? BC FSK?LGX?P MQ CQN?ņMQ KŊBGAMQ HĹ Ŋ SK? PC?JGB?BC LMQ ASPQMQ
BCKCBGAGL?
KSGRM CK@MP?
 ?GLB? QC D?ņ?K RřKGBMQ CKSGRM PCQRPGRMQ ?MQ ASGB?BMQ
L? ?RCLņłM @ĹQGA? C
 L? K?GMPG? B?Q TCXCQ
 LłM MASNCK
 ?GLB?
 M CQN?ņM BC SK?
BGQAGNJGL? ?A?BōKGA?� &SK?LGX?P M ?RCLBGKCLRM KŊBGAM Ŋ NPGMPGX?P M N?AGCLRC

BC DMPK? GLRCEP?J
 M@QCPT?LBM ? QS? QGLESJ?PGB?BC �PC?JGB?BC QMAG?J C ASJRSP?J BM
QSHCGRM�
 M OSC CVGEC SK? KSB?Lņ? L? KCLR?JGB?BC BMQ ?ECLRCQ BC Q?żBC�

1CESLBM !MQR? %CLCXGLG ������
 B?BMQ M@RGBMQ LM +GLGQRŊPGM B? #BS�
A?ņłM
 LM ?LM BC ����
 GLDMPK?K OSC L?Q ��� 3LGTCPQGB?BCQ$?ASJB?BCQ BC
KCBGAGL? A?B?QRP?B?Q LM ǊPEłM DCBCP?J
 ?NCL?Q ��� NMQQSCK ? BGQAGNJGL? BC
ASGB?BMQ N?JG?RGTMQ� �Q ?SRMP?Q R?K@ŊK PCTCJ?K OSC ?NCL?Q �� CQR?BMQ B?
DCBCP?ņłM @P?QGJCGP? NMQQSCK ASPQMQ BC !. L?Q D?ASJB?BCQ KŊBGA?Q
 AMK SK?
BGQRPG@SGņłM @CK GPPCESJ?P ���� L? PCEGłM QSBCQRC
 ��� L? PCEGłM LMPBCQRC
 ���
L? PCEGłM QSJ
 �� L? PCEGłM ACLRPM�MCQRC C LCLFSK PCEGQRPM L? PCEGłM LMPRC��

-SRPM ?QNCARM Q?JGCLR?BM NMP !MQR? %CLCXGLG ������ Ŋ OSC
 CK OSC NCQC
? M@PGE?RMPGCB?BC B? BGQAGNJGL? BC ASGB?BMQ N?JG?RGTMQ CK ��� B?Q CQAMJ?Q BC
KCBGAGL?
 ? A?PE? FMPĹPG? Ŋ @?GV?
 CK KŊBG? BC ��
� FMP?Q
 QCLBM KGLGQRP?B?Q

CK PCEP?
 CK Q?J? BC ?SJ?
 AMK LMņűCQ BC R?L?RMJMEG?
 DGLGRSBC
 MLAMJMEG?

BMCLņ?Q APŬLGA?Q
 BCLRPC MSRPMQ�

-Q NPMDGQQGML?GQ BC ASGB?BMQ N?JG?RGTMQ NPCAGQ?K BCKMLQRP?P ?KNJM AMLFC�
AGKCLRM L? GBCLRGDGA?ņłM BMQ QGL?GQ C QGLRMK?Q B? D?QC RCPKGL?J BC TGB? BMQ
N?AGCLRCQ
 RCP F?@GJGB?BC N?P? AMLRPMJĹ�JMQ
 KGLGKGX?LBM BMP C QMDPGKCLRM
 M
OSC CVGEC SK T?QRM AMLFCAGKCLRM L?Q ĹPC?Q BC DGQGMN?RMJMEG?
 D?PK?AMJMEG?

AGAJMQ B? TGB?
 ECPG?RPG?
 DGLGRSBC
 QCLCQAōLAG?� .?P? +?A.FCPQML 
 QC D?X

��



$?ASJB?BC 1?LRřQQGKM 1?AP?KCLRM

GKNPCQAGLBřTCJ ? GLRCEP?ņłM BM CLQGLM L? EP?BC ASPPGASJ?P
 QCLBM PCAMKCLB?BM
SK SK ?KNJM AMLFCAGKCLRM L? ĹPC? BC AMLRPMJC BC QGLRMK?Q C B? BMP
 AMK GLřAGM
BCQBC ?Q NPGKCGP?Q LMRřAG?Q BC SK? ?KC?ņ? BC KMPRC NMP ?BMCAGKCLRM�

#K NCQOSGQ? PC?JGX?B? LMQ QGRCQ BC RPōQ D?ASJB?BCQ @?G?L?Q PCLMK?B?Q BC
KCBGAGL? �3$ �
 #QAMJ?  ?FG?L? BC +CBGAGL? C 1?żBC .ż@JGA? C 3,'$�!1�
 ?
BGQAGNJGL? ASGB?BMQ N?JG?RGTMQ LłM Ŋ ?NPCQCLR?B? AMKM BGQAGNJGL? M@PGE?RŪPG?

NMBCLBM QCP MNR?RGT?
 AMK A?PE? FMPĹPG? KŊBG? BC �� FMP?Q�

.?P? ?JŊK BC SK AMLQGQRCLRC AMLFCAGKCLRM KŊBGAM�AGCLRřDGAM
 Ŋ GKNPCQAGL�
BřTCJ
 DPCLRC M AMLR?RM AMK M NPMACQQM BC DGLGRSBC B? TGB?
 OSC M NPMDGQQGML?J
ASGB?BMP
 BCQCLTMJT? F?@GJGB?BCQ FSK?LGRĹPG?Q C CKMAGML?GQ
 M OSC LłM RCK
QGBM NPGMPGX?BM LMQ CQN?ņMQ BC ?NPCLBGX?BM L? ĹPC? BC Q?żBC� #K PCEP?
 LłM
FĹ SK QCRMP CQNCAřDGAM BC !. LMQ FMQNGR?GQ
 LłM FĹ DMPK?ņłM ?A?BōKGA? AMK
M@QCPTĻLAG? BC R?GQ AMLRCżBMQ
 LłM F?TCLBM ?GLB?
 OS?JOSCP ?AMKN?LF?KCLRM
B?Q COSGNCQ KSJRGNPMDGQQGML?GQ OSC HĹ ?RS?K LCQQC A?KNM N?P? ?SVřJGM BM CLDPCL�
R?KCLRM B? KMPRC C BM NPMACQQM BC JSRM�

$?PG? C $GESCGPCBM ������ QSQRCLR?P?K
 CK QS? NCQOSGQ?
 OSC MQ SLGTCPQG�
RĹPGMQ C RP?@?JF?BMPCQ B? ĹPC? BC Q?żBC RōK CVNCAR?RGT? BC PCAC@CPCK
 HĹ L?
EP?BS?ņłM
 ?SVřJGM NPĹRGAM AJřLGAM N?P? M QS@QřBGM NPMDGQQGML?J OS?LBM BM CLDPCL�
R?KCLRM BM NPMACQQM BC KMPPCP� �DGPK?K ?Q ?SRMP?Q OSC ? NCPACNņłM B? KMPRC
AMKM NPMACQQM L?RSP?JBCAMPPCLRC B? TGB?
 PCBSXGPĹ M QMDPGKCLRM BMQ ASGB?BMPCQ

PCQR?LBM
 RłM QMKCLRC
 AMKNPCCLBCP C ASGB?P
 L? KCBGB? BM NMQQřTCJ
 B? BMP
DřQGA? BM N?AGCLRC�

- !0#+#  ?FG?
 LM ?LM BC ����
 BGTSJEMS B?BMQ ?ACPA? B? CVGQRōLAG? BC
CQN?ņMQ BC ASGB?BMQ N?JG?RGTMQ LM #QR?BM
 CQNCAG?JKCLRC
 L? A?NGR?J @?G?L?

GLAJSGLBM RP?R?KCLRMQ PC?JGX?BMQ LM FMQNGR?J �CK CLDCPK?PG?Q�
 ?QQGQRōLAG? BM�
KGAGJG?P C ?K@SJ?RMPG?J� -Q B?BMQ OSC AMLQR?K B? R?@CJ? ?@?GVM
 QGL?JGX?K SK?
JGKGR?ņłM PCJCT?LRC OS?LRM ? GKNJ?LR?ņłM BC ASGB?BMQ N?JG?RGTMQ
 CQNCAG?JKCLRC
OS?LBM M@QCPT?KMQ MQ ASGB?BMQ MDCPCAGBMQ CK PCBCQ Nż@JGA?Q BC ?QQGQRōLAG? Ľ
Q?żBC �$GESP? �����
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$GESP? ���� !SGB?BMQ N?JG?RGTMQ MDCPR?BMQ LM #QR?BM B?  ?FG?
 CK 1?JT?BMP
 CK CQN?ņMQ
Nż@JGAMQ C NPGT?BMQ

&MQN� �JG?Lņ? 'LRCPAMLASJR?Q #OSGNC
+SJRGBGQAGNJGL?P

-NCP?BMP?Q BC
.J?LM BC 1?żBC C

.?PRGASJ?PCQ

&MQN� �PGQRGBCQ
+?JRCX

"MKGAGJG?P
�K@SJ?RŪPGM
'LRCPAMLQSJR?Q

#OSGNC
+SJRGBGQAGNJGL?P

1GQRCK? .ż@JGAM BC
1?żBC � 131

&MQN� 'LQRGRSRM
!ĹPBGM�
.SJKML?P

'LRCPAMLASJR?Q #OSGNC
+SJRGBGQAGNJGL?P

-NCP?BMP?Q BC
.J?LM BC 1?żBC C

.?PRGASJ?PCQ

&MQN� B?Q
!JřLGA?Q

'LRCPAMLASJR?Q #OSGNC
+SJRGBGQAGNJGL?P

1GQRCK? .ż@JGAM BC
1?żBC � 131

&MQN� (MPEC
4?JCLRC

"MKGAGJG?P
'LRCPAMLQSJR?Q

#OSGNC
+SJRGBGQAGNJGL?P

-NCP?BMP?Q BC
.J?LM BC 1?żBC C

.?PRGASJ?PCQ

&MQN� 0M@CPRM
1?LRMQ

�K@SJ?RŪPGM
'LRCPAMLQSJR?

#OSGNC
+SJRGBGQAGNJGL?P

1GQRCK? .ż@JGAM BC
1?żBC � 131

&MQN� 1RM�
�LRŬLGM �-1'"�

�K@SJ?RŪPGM
'LRCPAMLQSJR?
#LDCPK?PG?

#OSGNC
+SJRGBGQAGNJGL?P

1GQRCK? .ż@JGAM BC
1?żBC � 131

&MQN� 1?LR?
'X?@CJ

#LDCPK?PG?
.PŪNPG?

�K@SJ?RŪPGM
'LRCPAMLQSJR?

#OSGNC
+SJRGBGQAGNJGL?P

-NCP?BMP?Q BC
.J?LM BC 1?żBC C

.?PRGASJ?PCQ
1GQRCK? .ż@JGAM BC

1?żBC � 131

&MQN� 1łM
0?D?CJ

'LRCPAMLQSJR?Q #OSGNC
+SJRGBGQAGNJGL?P

-NCP?BMP?Q BC
.J?LM BC 1?żBC C

.?PRGASJ?PCQ

$MLRC� �B?NR?BM BC !0#+# ������

AMLRGLS?

��
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!MLRGLS?ņłM

$GESP? ���� !SGB?BMQ N?JG?RGTMQ MDCPR?BMQ LM #QR?BM B?  ?FG?
 CK 1?JT?BMP
 CK
CQN?ņMQ Nż@JGAMQ C NPGT?BMQ

&MQN� .MPRSESōQ 'LRCPAMLQSJR?Q #OSGNC
+SJRGBGQAGNJGL?P

-NCP?BMP?Q BC
.J?LM BC 1?żBC C

.?PRGASJ?PCQ

!JřLGA? �+- �K@SJ?RMPG?J #OSGNC
+SJRGBGQAGNJGL?P

-NCP?BMP?Q BC
.J?LM BC 1?żBC

!JřLGA? , - �K@SJ?RŪPGM #OSGNC
+SJRGBGQAGNJGL?P

-NCP?BMP?Q BC
.J?LM BC 1?żBC

�QQGQRC 4GB?
&MKC !?PC

"MKGAGJG?P +ŊBGAM
 CLDCPKCGPM

DGQGMRCP?NCSR?

NQGAŪJMEM


LSRPGAGMLGQR? C
?QQGQRCLRC QMAG?J

-NCP?BMP?Q BC
.J?LM BC 1?żBC C

.?PRGASJ?PCQ

,żAJCM
�QQGQRCLAG?J BC
.CQQM?Q AMK

!ĻLACP,�1.#!

#LDCPK?PG? +ŊBGAM
 CLDCPKCGPM

DGQGMRCP?NCSR?

NQGAŪJMEM


LSRPGAGMLGQR? C
?QQGQRCLRC QMAG?J

4MJSLR?PG?BM
"M?ņűCQ

!JřLGA? $JMPCLAC #LDCPK?PG?
�N?PR?KCLRMQ

#OSGNC
+SJRGBGQAGNJGL?P

-NCP?BMP?Q BC
.J?LM BC 1?żBC C

.?PRGASJ?PCQ

&MQN� �PGQRGBCX
+?JRCX �-,!-�
.#"'�20'��

'LRCPAMLQSJR?Q #OSGNC
+SJRGBGQAGNJGL?P

1GQRCK? .ż@JGAM BC
1?żBC � 131

+?RCPL� BC PCD�
.PMD� (MQŊ +� BC
+?E?JFłCQ ,CRM

'LRCPAMLQSJR?Q
#LDCPK?PG?

#OSGNC
+SJRGBGQAGNJGL?P

1GQRCK? .ż@JGAM BC
1?żBC � 131

&MQN� +?PR?EłM
%CQRCGP?

'LRCPAMLQSJR?Q
#LDCPK?PG?

#OSGNC
+SJRGBGQAGNJGL?P

1GQRCK? .ż@JGAM BC
1?żBC � 131

$MLRC� �B?NR?BM BC !0#+# ������

��
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-SRP? OSCQRłM PCJCT?LRC ? QCP ?@MPB?B? Ŋ ? GLCVGQRōLAG? BC SK? PCESJ?KCL�
R?ņłM JCE?J BMQ QCPTGņMQ BC ASGB?BMQ N?JG?RGTMQ LM  P?QGJ� 1CESLBM ? �A?BCKG?
,?AGML?J BC !SGB?BMQ .?JG?RGTMQ
 �,!.
 CQQ? PCESJ?KCLR?ņłM
 OS?LBM TGCP
 NM�
BCPĹ QCPTGP
 NMP CVCKNJM
 N?P? BCRCPKGL?P ? ?KNJG?ņłM BMQ QCPTGņMQ KŊBGAMQ C
?K@SJ?RMPG?GQ
 BCQQ? MPBCK
 NMP N?PRC BMQ NJ?LMQ BC Q?żBC
 CK RMBM M RCPPGRŪPGM
L?AGML?J� � �,!.
 GLAJSQGTC
 QGL?JGX? OSC ? BCQRGL?ņłM BC QCRMPCQ CQNCAřDGAMQ
CK FMQNGR?GQ N?P? R?GQ DGLQ
 ? CVCKNJM BC CLDCPK?PG?Q
 GKNMPR?PĹ L? PCBSņłM BC
E?QRMQ AMK ? Q?żBC
 QCH?K CJCQ Nż@JGAMQ
 QCH?K NPGT?BMQ�

+SGRM PCACLRCKCLRC
 CK ��������
 M 131
 ?RP?TŊQ B? 0CQMJSņłM L� ��
 B?
!MKGQQłM 'LRCPECQRMPCQ 2PGN?PRGRC �!'2�
 DGPK?B? CLRPC 3LGłM
 #QR?BMQ C +SLGAř�
NGMQ OSC AMKNűCK ? $CBCP?ņłM @P?QGJCGP?
 N?ARS?P?K SK? KCR?
 OS?J QCH?
 ? BC
MDCPCACP ASGB?BMQ OS?LBM B? RCPKGL?JGB?BC B? TGB?
 NCJM QGQRCK? 131
 CK RMB?
? 0CBC BC �RCLņłM  ĹQGA?�

+SGRMQ QłM MQ D?RMPCQ OSC A?SQ?K ? 1řLBPMKC BM #QEMR?KCLRM .PMDGQQGM�
L?J CK NPMDGQQGML?GQ B? Q?żBC OSC ASGB?K BC N?AGCLRCQ QCK NMQQG@GJGB?BC BC
RP?R?KCLRMQ RCP?NōSRGAMQ� *GK? B? 1GJT? ������ ?NMLR?
 BCQBC ? CTMJSņłM
FMQNGR?J?P NCJ? @SQA? GLACQQ?LRC BC E?LFMQ DGL?LACGPMQ
 M OSC GKNJGA? ? PCBSņłM
BC ASQRMQ AMK NCQQM?J C K?RCPG?J C ? CVGEōLAG? BM ASKNPGKCLRM BC CQA?J?Q
BC RP?@?JFM BCQSK?L?Q
 Ľ D?JR? BC NPCN?PM RŊALGAM
 CKMAGML?J
 DřQGAM C KCLR?J
BCQQCQ RP?@?JF?BMPCQ N?P? ? JGB? BGĹPG? AMK ? KMPRC C QCS NPMACQQM�

-?BTCLRM BC SK? QMAGCB?BC A?B? TCXK?GQ A?NGR?JGQR? C AMKNCRGRGT?
 ?ACLBC
SK QGL?J BC ?JCPR? LMQ RP?@?JF?BMPCQ OSC @SQA?K NPMBSXGP A?B? TCX K?GQ
 ?QQS�
KGLBM TĹPGMQ NMQRMQ BC RP?@?JFM
 M OSC GKNJGA? SK? PCBSņłM LM RCKNM BGQNMLřTCJ
N?P? ? NPĹRGA? BC ?RGTGB?BCQ BC J?XCP� .MP ACPRM
 M PCQSJR?BM BCQQ? RCLBōLAG? Ŋ M
BCA?GKCLRM B? OS?JGB?BC BC TGB? C M BCQCLTMJTGKCLRM BC BMCLņ?Q MASN?AGML?GQ

AMKM ? 1řLBPMKC BM #QEMR?KCLRM .PMDGQQGML?J�

1NGLCRR? � ������
 ?DGPK?K OSC
 LM RP?R?KCLRM BC APG?Lņ?Q AMK AĻL�
ACP
BCQR?A?K�QC AMKM D?RMPCQ CQRPCQQMPCQ C
 NMPR?LRM
 AMKM A?SQ? BC  SPLMSR�
? L?RSPCX? B?Q ?RGTGB?BCQ BC ASGB?BMQ BCQCKNCLF?B?Q CK SK AMLRCVRM BC
EP?TGB?BC B? BMCLņ? C NPMTĹTCJ KMPRC
 K?PA?B? NMP SK? CVGEōLAG? TCJ?B? BC
N?PCACP @CK DPCLRC N?AGCLRCQ C D?KGJG?PCQ
 BCKMLQRP?LBM ?@QMJSRM AMLRPMJC B?
QGRS?ņłM� RCK�QC ?GLB?
 ? GL?BCOS?ņłM B? GLRCP?ņłM QMAG?J CLRPC ? COSGNC
 ?
TCPRGA?JGX?ņłM B?Q PCJ?ņűCQ BC DMPK? ?SRMPGRĹPG?
 ? RCLQłM
 M ?K@GCLRC FMQRGJ CK
COSGNC
 ? CVGESGB?BC BC RCKNM N?P? CJ?@MP?ņłM C AMKNPCCLQłM B?Q CVNCPGōLAG?Q
TGTCLAG?B?Q BGSRSPL?KCLRC C
 NMP DGK
 ?Q A?P?ARCPřQRGA?Q GLBGTGBS?GQ BC A?B?
KCK@PM B? COSGNC
 ? GLCVGQRōLAG? BC AMLFCAGKCLRM RŊALGAM NPŊTGM CK ASGB?BMQ
N?JG?RGTMQ
 ? CJCT?B? CVNCAR?RGT? BCNMQGR?B? L? PCJ?ņłM J?@MP?J�

��
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-Q D?RMPCQ BC PGQAM OSC K?GQ NPCT?JCACK L? 1řLBPMKC BM #QEMR?KCLRM
.PMDGQQGML?J
 LM AMLRCVRM BC ASGB?BMQ N?JG?RGTMQ
 QłM ? GL?BCOS?ņłM B? DMPK?ņłM
BM NPMDGQQGML?J
 ? D?JR? BC F?PKMLG? CLRPC ASGB?BMPCQ
 CLDCPKMQ C ? D?KřJG? BM
żJRGKM C ? NPCA?PGCB?BC BC ?SVřJGM CKMAGML?J �!-12� %#,#8',' 
 ������

1CESLBM /SGLR?L?
 )CEJCP
 1?LRMQ C *GK? ������ ? D?JR? BC F?@GJGB?BC RŊA�
LGA? C CKMAGML?J N?P? JGB?P AMK ? NPMVGKGB?BC B? KMPRC BM N?AGCLRC NMBC BC�
QCLA?BC?P BS?Q AMLQCOSōLAG?Q LMQ ASGB?BMPCQ� ? NPGKCGP?
 M QCLRGKCLRM BC
DP?A?QQM
 BC D?JR? BC AMLRPMJC
 BC GLA?N?AGB?BC NCJ? GKNMQQG@GJGB?BC BC ASP?�
"?ř BCAMPPCLBM
 LM K?GQ B?Q TCXCQ
 M ?D?QR?KCLRM?@?LBMLM BM N?AGCLRC Ľ
QS? NPŪNPG? QMPRC� #
 CK QCESLBM A?QM
 AMKM AMLQCOSōLAG?
 M ?D?QR?KCLRM BM
ASGB?BMP BM CLDCPKM
 GLTG?@GJGX?PĹ ? MDCPR? BC BGELGB?BC OS?LBM B? NPMVGKGB?BC
B? KMPRC
 ?LRC M LłM AMLFCAGKCLRM B?Q OSCGV?Q
 NPCRCLQűCQ
 ASJN?Q
 TMLR?BCQ C
QGELGDGA?ņűCQ BM N?AGCLRC C D?KGJG?PCQ DPCLRC ?M CTCLRM NPŪVGKM C GLCTGRĹTCJ�

0M@CPR? 8MPXCRRG ������ ?NPCQCLR?K
 CK SK? R?@CJ? ����
 MQ GKN?ARMQ
Ľ Q?żBC NCPAC@GBMQ CK N?AGCLRCQ C ASGB?BMPCQ OS?LBM BM BCQNPCN?PM N?P?
?RS?P LMQ CQN?ņMQ BC KCBGAGL? N?JG?RGTGQR?� #QQ?Q AMLQCOSōLAG?Q
 AMLQM?LRC MQ
?SRMPCQ
 QM@ ? NCPQNCARGT? BMQ ASGB?BMPCQ
 NMBC A?SQ?P ? xD?BGE? NMP AMKN?GVłMz

K?PA?B? NCJ? CQEMR?KCLRM
 M AGLGQKM C ? GLCDGAGōLAG? OSC QC NPMJMLE? AMKM
PCDJCVM BM QRPCQQ CKMAGML?J C GLRCPNCQQM?J APŬLGAMQ NPMTCLGCLRCQ B? ?RGTGB?BC
J?@MP?J�

$GESP? ���� .MQQřTCGQ AMLQCOSōLAG?Q B? LłM ?T?JG?ņłM B?Q PCQNMQR?Q CKMAGML?GQ B?
COSGNC KŊBGA? LM ASGB?BM BM N?AGCLRC C LM @CK� CQR?P B? COSGNC ?QQGQRCLRC

$MLRC� �B?NR?BM BC 8MPXCRRG ������

� QM@PCA?PE? DřQGA? C CKMAGML?J ? OSC CQRłM QSHCGRMQ CQQCQ RP?@?JF?BMPCQ
Ŋ GKCLQ?� #JCQ ASGB?K
 LłM QŪ BM N?AGCLRC CK CQRĹEGM RCPKGL?J
 K?Q BC RMB?
? QS? D?KřJG?� -Q D?KGJG?PCQ
 L? KCBGAGL? N?JG?RGTGQR?
 N?PRGAGN?K ?RGT?KCLRC
B?Q ?ņűCQ BC ASGB?BM ?M CLDCPKM C
 NMPR?LRM
 R?K@ŊK TłM NPCAGQ?P BC ASGB?BMQ
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NCJ? COSGNC KSJRGNPMDGQQGML?J BC Q?żBC� )?NN?SL ,?BG? C %MKCX !?PJMQ ������
AF?K?K ? ?RCLņłM N?P? M D?RM BC OSC
 LCQQCQ CQN?ņMQ BC ASGB?BMQ
 M LżKCPM
BC xN?AGCLRCQz BCTC QCKNPC QCP AMLR?RM CK BM@PM
 M CLDPCKM C QCS D?KGJG?P� .?P?
MQ ?SRMPCQ
 FĹ SK? GKCLQ? A?PE? BC RP?@?JFM GKNMQQřTCJ BC QCP OS?LRGDGA?B?
 BC
QCP NPCTGQR? BC DMPK? ?LRCAGN?B?
 NMPŊK GLCEĹTCJ�

� AMNPMBSņłM BM ?BCSQ
 RCK GLřAGM AMKMBG?ELŪQRGAM BM N?AGCLRC
 QC CQRCLBC
NMP RMBM M ?AMKN?LF?KCLRM BM NPMACQQM BC KMPPCP
 NCPK?LCACLBM
 GLAJSQGTC

LM NŪQ�KMPRC �LMRřAG? BM D?JCAGKCLRM
 NPCN?P?RGTMQ DřQGAMQ BM AMPNM BM xBC ASHSQz

?QQGQRōLAG? ?M JSRM
 AMK M DMPLCAGKCLRM BC GLDMPK?ņűCQ @SPMAPĹRGA?Q ?ACPA? BM
QCNSJR?KCLRM C BC QMJGAGR?ņłM BC @CLCDřAGMQ NPCTGBCLAGĹPGMQ
 NMP CVCKNJM��

.CQOSGQ?Q AMLAJSřP?K OSC MQ NPMDGQQGML?GQ OSC RP?@?JF?K CK 32'Q NCBGĹRPG�
A?Q QłM MQ K?GQ NPMNCLQMQ ? BCQCLTMJTCPCK M CQEMR?KCLRMCV?SQRłM CKMAGML?J�
/S?LRM K?GQ CVNCPGCLRC M ASGB?BMP
 M OSC QC BĹ
 CK PCEP?
 OS?LBM BM ?RGLEG�
KCLRM B? GB?BC BC �� ?LMQ
 KCLMP ? RCLBōLAG? Ľ CV?SQRłM C BCQNCPQML?JGX?ņłM�
&MSTC R?K@ŊK SK? ?QQMAG?ņłM CLRPC ? @?GV? PC?JGX?ņłM NPMDGQQGML?J C ?JR?Q
HMPL?B?Q CK 32'Q� ,M KCQKM QCLRGBM
 ?QQMAGMS�QC M EōLCPM K?QASJGLM CK ASG�
B?BMPCQ B? ĹPC? BC CLDCPK?ECK Ľ PCBSņłM B? Q?RGQD?ņłM NPMDGQQGML?J ��*4#0#1


 �����
#K AMLRGLSGB?BC
 FMSTC ?QQMAG?ņłM B? PCESJ?PGB?BC B? NPĹRGA? BC ?RGTGB?BCQ

DřQGA?Q Ľ BCQNCPQML?JGX?ņłM C ?M CQEMR?KCLRM CKMAGML?J� -Q ?SRMPCQ R?K@ŊK
PCKCRCK ? GLCVGQRōLAG? BC NŪQ�EP?BS?ņłM CK ASGB?BMQ N?JG?RGTMQ CK KŊBGAMQ
OSC ?RS?K L?Q 32'Q ?M QCLRGKCLRM BC KCLMP PC?JGX?ņłM NPMDGQQGML?J� -SRPM B?BM
PCJCT?LRC ?NPCQCLR?BM NCJMQ NCQOSGQ?BMPCQ Ŋ OSC
 L?  ?FG?
 ��
�� BMQ KŊBGAMQ
GLRCLQGTGQR?Q
 ?NPCQCLR?K M  SPLMSR
 CLOS?LRM OSC
 CK +?ACGŪ
 M NCPACLRS?J Ŋ
BC ����

"?BMQ M@RGBMQ CK MSRPM CQRSBM AGCLRřDGAM PC?JGX?BM CK RŊALGAMQ BC CLDCP�
K?ECK CK SK FMQNGR?J Nż@JGAM BC 1łM .?SJM PCTCJ?K OSC �
�� BMQ ASGB?BMPCQ
DMP?K BG?ELMQRGA?BMQ AMK  SPLMSR
 ��
�� AMK CJCT?B? CV?SQRłM CKMAGML?J

��
��
 AMK CJCT?B? BCQNCPQML?JGX?ņłM C ��
��
 PCBSXGB? R?V? BC Q?RGQD?ņłM
NPMDGQQGML?J� - BCQE?QRC CKMAGML?J CQR?T?
 QGELGDGA?RGT?KCLRC
 ?RPCJ?BM ?M ?K�
@GCLRC BC RP?@?JFM C CVGQRōLAG? MS LłM BC AMKN?LFG? ?DCRGT?� NMP QS? TCX
 ?
BCQNCPQML?JGX?ņłM
 ? CVGQRōLAG? BC NPMJC C BC NPM@JCK?Q BC Q?żBC C
 NMP BCP�
P?BCGPM
 ? @?GV? Q?RGQD?ņłM NPMDGQQGML?J
 ?M QCRMP BC RP?@?JFM C ?M LżKCPM BC
CKNPCEMQ �$#00#'0�� *3!!�
 ������

!MKM D?RMPCQ BC NPMRCņłM Ľ 1řLBPMKC BC  SPLMSR QłM JGQR?BMQ� M DMPR?JCAG�
KCLRM BM RP?@?JFM CK COSGNC
 ? APG?ņłM BC CQN?ņMQ N?P? CVNPCQQłM BC QCLRGKCL�
RMQ
 PCAMLFCAGKCLRM C CJ?@MP?ņłM BM JSRM
 DMPK?ņłM ?BCOS?B?
 PCSLGűCQ N?P?
BGQASQQłM BC Q?RGQD?ņłM NPMDGQQGML?J
 ?SRMASGB?BM
 NPĹRGA? BC ?RGTGB?BCQ DřQGA?Q

AMLQAGCLRGX?ņłM B?Q NPŪNPG?Q ?RGRSBCQ C APCLņ?Q QM@PC ? KMPRC
 PCJGEGMQGB?BC

CQR?@GJGB?BC J?@MP?J
 PCBSņłM B? HMPL?B? BC RP?@?JFM C ?K@GCLRC DřQGAM ?BCOS?BM
�!-12� %#,#8',' 
 ������

!MKM CQRP?RŊEG?Q BC GLRCPTCLņłM
 )MTĹAQ ������
 ?NMLR? ? ?RS?ņłM BC .QG�
AŪJMEMQ AMK ? COSGNC BC ASGB?BMQ N?JG?RGTMQ
 ? NPĹRGA? BC BGLĻKGA? BC EPSNM


��
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M ?RCLBGKCLRM GLBGTGBS?J BM ASGB?BMP
 NJ?LRłM NQGAMJŪEGAM
 ?RGTGB?BC BC J?XCP

NQGAMRCP?NG?
 ? MDCPR? BC ASPQMQ
 UMPIQFMNQ
 QSNCPTGQłM C %PSNMQ BC  ?JGLR�

- ?SKCLRM B? CVNCAR?RGT? BC TGB? BM @P?QGJCGPM RCK AMLRP?QR?BM AMK ?
CTMJSņłM B? KCBGAGL? N?JG?RGTGQR? LM  P?QGJ� �RŊ ����
 M OSC QC CQNCP?
 QCESLBM
B?BMQ BM ' %#
 Ŋ OSC M  P?QGJ QCH? M QCVRM N?řQ BM KSLBM CK LżKCPM BC GBMQMQ�
- CLTCJFCAGKCLRM B? NMNSJ?ņłM Ŋ SK? PC?JGB?BC OSC LłM TCK ?AMKN?LF?B? BM
?SKCLRM B? OS?JGB?BC BC TGB?� - GLRCPCQQC NCJ? ?BMņłM C NPĹRGA? BC ASGB?BMQ
N?JG?RGTMQ L? ĹPC? BC Q?żBC ?GLB? Ŋ KSGRM AMLRPMTCPQM C NMSAM CQRGKSJ?BM� -Q
MJFMQ BMQ AGCLRGQR?Q ?GLB? CQRłM TMJR?BMQ N?P? ? KCBGAGL? ASP?RGT?� � KMPRC
?GLB? QGELGDGA?
 N?P? KSGRMQ OSC ?RS?K LCQQC P?KM NPMDGQQGML?J
 SK R?@S
 SK
KGQRŊPGM
 SK DP?A?QQM�

� LCEJGEōLAG? BC ASGB?BMQ AMK MQ N?AGCLRCQ CK RCPKGL?JGB?BC BC TGB? R?K�
@ŊK ?JA?Lņ?K MQ ASGB?BMPCQ� ,łM FĹ
 OS?LBM B? DMPK?ņłM ?A?BōKGA?
 AMLRCż�
BMQ TMJR?BMQ N?P? ?KCBGAGL? N?JG?RGTGQR? C OS?LBM CVGQRCLRCQ
 ?Q A?PE?Q FMPĹPG?Q
QłM GLQSDGAGCLRCQ Ľ AMKNPCCLQłM RŊALGA? C CKMAGML?J BM NPMACQQM BC KMPPCP�
#QQ? J?ASL? RCK QGBM PCQNMLQĹTCJ NCJM APCQACLRC ?BMCAGKCLRM B? A?RCEMPG? B?
Q?żBC OSC ASGB? BC N?AGCLRC CK CQRĹEGM RCPKGL?J�

!?@C ?M ASGB?BMP
 SQ?LBM M AMLFCAGKCLRM ?NPCLBGBM L? EP?BS?ņłM MS
CK ASPQM BC DMPK?ņłM RŊALGA?
 RMK?P BCAGQűCQ OSC QGELGDGOSCKE?P?LR?K ?
BGELGB?BC BC TGB? ? OSCK RCK ? KMPRC ?LSLAG?B?� .?P? R?LRM
 BCTC CTGR?P
NPMACBGKCLRMQ RCP?NōSRGAMQ GLCDGA?XCQ
 BMJMPMQMQ C
 KCP?KCLRC NPMRCJ?RŪPGMQ�
"CTC
 CJC
 M ASGB?BMP
 ?ACGR?P ? DGLGRSBC AMKMNPMACQQM L?RSP?J B? TGB?
 @CK?GLB?

PCAMLFCACP ?Q JGKGR?ņűCQ B? AGōLAG? KŊBGA? DPCLRC ? BMCLņ?Q OSC ?KC?ņ?K ?
TGB? BM CLDCPKM
 NPMNMPAGML?LBM
 QCKNPC
 MQ @CLCDřAGMQ NMQQřTCGQ N?P? BGKGLSGP
? BMP C M QMDPGKCLRM BM N?AGCLRC C BC QS? D?KřJG?� � AMLBGņłM KSJRGBGKCLQGML?J
BM QMDPCP FSK?LM NCP?LRC M BG?ELŪQRGAM BC KMPRC ACPR?
 Ŋ GKN?AR?LRC� 1CK
BżTGB?
 LłM Ŋ SK? R?PCD? DĹAGJ�

.MPR?LRM
 CTGBCLAG?B? QC D?X ? LCACQQGB?BC NPCKCLRC BC GLTCQRGKCLRMQ
NMP N?PRC BM %MTCPLM C B?Q GLQRGRSGņűCQ NPGT?B?Q BC CLQGLM L? ?KNJG?ņłM BMQ
AMLRCżBMQ BC ASGB?BMQ N?JG?RGTMQ C BCAMPPCLRC OS?JGDGA?ņłM L? COSGNC BC Q?żBC�

+?Q GQQM LłM @?QR?� ,CACQQĹPGM R?K@ŊK OSC F?H? SK? PCBSņłM L? HMPL?B?
BC RP?@?JFM BMQ ASGB?BMPCQ
 OSC F?H?
 ?GLB?
 ?KNJG?ņłM B? COSGNCKSJRGBGQAGNJGL?P
C T?JMPGX?ņłM BMQ QCPTGņMQ NPCQR?BMQ
 CQRGKSJ?ņłM B? PC?JGX?ņłM BC RP?@?JFM CK
COSGNC
 APG?ņłM BC MNMPRSLGB?BCQ C CQN?ņMQ N?P? OSC M ASGB?BMP NMQQ? D?J?P
B?Q QS?Q BżTGB?Q C ?LEżQRG?Q NPMTCLGCLRCQ BM ASGB?P BC NCQQM?Q AMK KMPRC
?LSLAG?B?
 BM QCS T?XGM NPMDGQQGML?J
 D?ASJR?LBM
 ?GLB?
 M ?RCLBGKCLRM GLBGTGBS?J
BM ASGB?BMP C ? GLQRGRSGņłM BM NJ?LRłM NQGAMJŪEGAM�

"G?LRC BMQ B?BMQ AMJCR?BMQ
 NMBC�QC ?DGPK?P OSC FĹ SK? TSJLCP?@GJGB?BC
BMQ ASGB?BMPCQ BC N?AGCLRCQ CK DGLGRSBC B? TGB? ĽQ BGKCLQűCQ B? 1řLBPMKC BC

��



!�.Ƹ23*- �� - !3'"�"- !-+ /3#+ !3'"�� � 1Ƹ,"0-+# "#  30,-32 #+
!3'"�"-0#1 "# .�!'#,2#1 !-+ +-02# �,3,!'�"�

 SPLMSR� #QQ?Q AMLAJSQűCQ PCDMPņ?K ? LCACQQGB?BC BC CDCRGT?ņłM BC NCQOSGQ?Q
CNGBCKGMJŪEGA?Q
 BC ?AMKN?LF?KCLRM BMQ NPMDGQQGML?GQ C BM CQR?@CJCAGKCLRM
BC ?ņűCQ BC GLRCPTCLņłM C NPCTCLņłM ?BCOS?B?Q ?M DCLŬKCLM CQRSB?BM�

�!�"#+'� ,�!'-,�* "# !3'"�"-1 .�*'�2'4-1�
� �,!.
 �Q�B��� "GQNMLřTCJ CK� FRRNQ�@GR�JW�!����O�

�*4�0#1
 +?PG? #KřJG? +GP?LB? � 1řLBPMKC BC @SPLMSR CLRPC NPMDGQQGML?GQ
BC Q?żBC L?Q SLGB?BCQ BC RCP?NG? GLRCLQGT?� SK CQRSBM RP?LQTCPQ?J AMK @?QC
NMNSJ?AGML?J� 
 1łM .?SJM
 T� ��
 L� �
 N� �������
 (SLC
�����

�0'ƪ1
 .�� � 0GM BC (?LCGPM� #BGMSPM
 ����

 7-!)
 '� � 'L� 5�*1&
 "� � .?JJG?RGTC
+CBGAGLC 9�L #VNCPR !MLQSJR 2GRJC;� .FGJ?BCJNFG?
 31�� 1?SLBCPQ #JQCTGCP
 �����
N�������

"�*.�'
 "� +#,"#1
 $�$� �1+�0
 (���4�,� � "MP C ASGB?BMQ N?JG?RGTMQ� M
AMLFCAGKCLRM BMQ CQRSB?LRCQ BC KCBGAGL? C ?Q J?ASL?Q B? EP?BS?ņłM�


 T���
 L��
 N� �������
 �����

$�0'�
 1� 1�� $'%3#'0#"-
 (� 1��
� 3LGTCPQGB?BC

!#3+�� �����

$#00#'0�
 ,� ,� *3!!�
 1� 0�

� ����� �� N� 2CQC �BMSRMP?BM� � 3LGTCPQGB?BC #QR?BS?J BC
!?KNGL?Q
 $?ASJB?BC BC !GōLAG?Q +ŊBGA?Q
 !?KNGL?Q
 1.� "GQNMLřTCJ CK�
FRRN�UUU�PCNMQGRMPGM�SLGA?KN�@PF?LBJC0#.-1'.������� �ACQQM CK� ��
?EM� �����

$*-0'�,'
 !� � QM@PCA?PE? C NPMRCņłM� 0CTGQR?  P?QGJCGP? BC
!?LACPMJMEG?� 0GM BC (?LCGPM
 �����

' %# v ',12'232-  0�1'*#'0- "# %#-%0�$'� # #12�2Ƹ12'!� �
� 0GM BC (?LCGPM� ' %#
 �����

*'+� "� 1'*4�
 (MPEC *SGX� !�+.-1 "'�1
 �LBPŊ� 0#'1 2#'6#'0�
 *GJG?LC�
"GQASQQłM QM@PC ?Q A?SQ?Q B? 1řLBPMKC BC  SPLMSR C QS?Q GKNJGA?ņűCQ Ľ Q?żBC
BM NPMDGQQGML?J BC CLDCPK?ECK� � �������������
 K?W��?EM� �����
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)�..�3,
 ,ƙ"'� 0- #02� !&�4#1 � %-+#8
 !�0*-1 +',�7- � - RP?@?JFM BC
ASGB?P BC N?AGCLRCQ RCPKGL?GQ AMK AĻLACP�


 T� ��
 N� ���������
 �����

)-4ƙ!1 +�(� 1MDPGKCLRM B? COSGNC BC Q?żBC LM AMLRCVRM FMQNGR?J?P� ASGB?LBM
BM ASGB?BMP NPMDGQQGML?J� 
 T� ��
 L� �
 N� �������
 �����

)3 *#0�^0-11
 #�� 1M@PC ? +MPRC C M +MPPCP� 1łM .?SJM� +?PRGLQ $MLRCQ�
� �����

+�!.&#01-, �
 *?UPGC *
 !MJJGLQ 1
 $MPK?L *� 2C?AFGLE RFC BGDDGASJR�RM�RC?�AF
RMNGAQ� � ���������������� BMG�
�������@KHQN�A?PC�������������

!-12� %#,#8',#
 "C@MP? %CLCXGLG !MQR?
 1�*+�,
 1?KGP +?AGCJ�
�

'L� �L?GQ BM !MLEPCQQM 'LRCPL?AGML?J BC OS?JGB?BC CK QCPTGņMQ C QGQRCK?Q BC
1?żBC
 ����
 � �L?GQ CJCRPŬLGAMQ��� !?KNGL?Q
 %?JMĹ
 ����� "GQNMLřTCJ CK�
FRRNQ�NPMACCBGLEQ�QAGCLACOS?JGFMQNN?NCPQCQRP?RCEG?Q�BC�NPCTCLA?Mv
GBCLRGDGA?A?M�C� K?LCHM�BM�@SPLMSR�LMQ�ASGB?BMQ�N?JG?RGTMQ�J?LE�NR�@P�
�ACQQM CK� �� LMT� ���

+�1*�!& !
 (?AIQML 1#
 *CGRCP +� � � CB�
.?JM �JRM� !MLQSJRGLE .QWAFMJMEGQR .PCQQ� �����

,#%0',#
 +�� � QGELGDGA?ņłM B? KMPRC� SK MJF?P QM@PC ? DGLGRSBC�

 1?LR? +?PG?
 T� ��
 L� �
 H?L�?@P�
 ����� "GQNMLřTCJ CK�

FRRNQ�NCPGMBGAMQ�SDQK�@PQMAG?GQCFSK?L?Q?PRGAJCTGCU����NBD� �ACQQM CK�
�� K?G� �����

/3',2�,� �0�,2#1
 ��!� � # SK
CVACJCLRC KMRGTM N?P? QC @SQA?P SK LMTM MJF?P N?P? ? TGB?� 0GM BC (?LCGPM�
#BGRMP? 1CVR?LRC
 �����

/3',2�,�
 �� +�
 )CEJCP
 .�
 1?LRMQ
 +�
 1�
 *GK?
 *� "�� 1CLRGKCLRM C
NCPACNņűCQ B? COSGNC BC Q?żBC DPCLRC ?M N?AGCLRC RCPKGL?J�

� 4� ��
 L� ��
 �LM �� ����� �ACQQM CK� �� LMT� �����

0#%-
 1�� .�*ƙ!'-1
 +� � DGLGRSBC FSK?L? C ? Q?żBC Nż@JGA?�

 T���
 L��
 N��������
 ����� "GQNMLřTCJ CK�

FRRN�UUU�QAGCJM�@PQAGCJM�NFN�QAPGNR�QAG=?PRRCVRªNGB�1�����
���6�������������ªJLE�CLªRJLE�NR�������� 1�������6���������������
�ACQQM CK� �� ?@P� �����
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1.',#22�
 (� (�
 (?LIMTGA
 +�
 �PSQF
 +� 5�  �
 #BCL
 2�
 #NCJK?L
 !�
 %PCCL@CPE

+� *�
 �� %SGBCJGLCQ DMP RFC PCAMELGRGML
 NPCTCLRGML
 ?LB PCKCBG?RGML MD
@SPLMSR GL FC?JRF A?PC NPMDCQQGML?JQ N?PRGAGN?RGLE GL RFC A?PC MD AFGJBPCL UGRF
A?LACP� PCNMPR MD RFC 1'-. UMPIGLE AMKKGRRCC ML NQWAFMQMAG?J GQQSCQ GL
NCBG?RPGA MLAMJMEW� 
 �����
 N� �������
����

8-08#22'
 0M@CPR? � +�,$0-
 .� &� %� .PMACQQM BC NCPB?Q C KMPRC CK ASGB?BMQ
N?JG?RGTMQ� .?AGCLRC
 D?KřJG? C COSGNC ?QQGQRCLRC� 
 ����
 ��
BCX� �����
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- NPCQCLRC ?PRGEM @SQA? ?L?JGQ?P MQ CDCGRMQ C BCQBM@P?KCLRMQ B?
*CG L� ����������
 OSC GLQRGRSGS ? PCDMPK? RP?@?JFGQR?
 QM@PC ?Q MPE?LGX?ņűCQ
QGLBGA?GQ @P?QGJCGP?Q� � LMTCJ JCEGQJ?ņłM ?RGLEGS BGPCR?KCLRC MQ QGLBGA?RMQ
 PCBCDG�
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LGLBM QS?Q NPCPPME?RGT?Q CK BGTCPQMQ QCEKCLRMQ
 CQNCAG?JKCLRC CK PCJ?ņłM ?M
DGK B? M@PGE?RMPGCB?BC B? AMLRPG@SGņłM QGLBGA?J C ? PCQRPGņłM BC PCNPCQCLR?ņłM
BMQ RP?@?JF?BMPCQ L?Q LCEMAG?ņűCQ AMJCRGT?Q� $MG LCACQQĹPGM AMKNPCCLBCP M
NPMACQQM BC BCQCLTMJTGKCLRM BMQ QGLBGA?RMQ QM@ ? NCPQNCARGT? FGQRŪPGA? ? LřTCJ
L?AGML?J C GLRCPL?AGML?J�  CK AMKM RP?R?P QM@PC ? GKNMPRĻLAG? B? AMLRPG@SGņłM
QGLBGA?J LM DGL?LAG?KCLRM BMQ QGLBGA?RMQ C M N?NCJ B?Q CLRGB?BCQ QGLBGA?GQ L?
PCJ?ņłM HSQRP?@?JFGQR? NMP KCGM B? LCEMAG?ņłM AMJCRGT? LMQ AMLDJGRMQ� � DGK BC
BGPGKGP ?Q AMLRPMTŊPQG?Q ?ACPA? BM RCK?
 DMG GKNCPGMQM PC?JGX?P SK? AMKN?P?ņłM
CLRPC M NCPřMBM BC ?LRCQ C ?NŪQ ? PCDMPK? RP?@?JFGQR?� - NCPASPQM KCRMBMJŪEGAM
DMG BCQCLTMJTGBM NCJM KŊRMBM BC PCTGQłM @G@JGMEPĹDGA?
 ?AMKN?LF?BM BC SK?
NCQOSGQ? CVNJMP?RŪPG? C CVNJGA?RGT?� .MBC�QC AMLAJSGP OSC ? CVRGLņłM B? AMLRPG�
@SGņłM QGLBGA?J M@PGE?RŪPG? C ? ?SQōLAG? BC CLRGB?BCQ QGLBGA?GQ L? LCEMAG?ņłM
AMJCRGT?
 AMLRPG@SG N?P? ? DP?EGJGB?BC BMQ QGLBGA?RMQ C L? GLCDGAĹAG? L? BCDCQ?
BMQ GLRCPCQQCQ CAMLŬKGAMQ C QMAG?GQ B? AJ?QQC RP?@?JF?BMP?�

0CNPCQCLR?ņłM 1GLBGA?J� 'KNMQRM 1GLBGA?J� !MLRPG@SGņłM
1GLBGA?J $?ASJR?RGT?�

!MK M ?BTCLRM B? JCG L� ������
 Q?LAGML?B? CK �� BC HSJFM BC ����
 GKNMP�
R?LRCQ KSB?Lņ?Q MAMPPCP?K L? QC?P? RP?@?JFGQR?
 ?Q GLMT?ņűCQ RP?XGB?Q NCJ?
LMTCJ JCEGQJ?ņłM GKN?AR?P?K QS@QR?LAG?JKCLRC BGTCPQMQ QCEKCLRMQ BM BGPCGRM BM
RP?@?JFM� ,CQQC AMLRCVRM
 MQ QGLBGA?RMQ DMP?K MQ OSC K?GQ QMDPCP?K AMK CQQ?Q
?JRCP?ņűCQ
 ?NCQ?P BC LłM QC RP?R?P BC SK? PCDMPK? QGLBGA?J�

-Q QGLBGA?RMQ QłM GKNMPR?LRCQ GLQRPSKCLRMQ L? NPCQCPT?ņłM BMQ GLRCPCQQCQ
CAMLŬKGAMQ C QMAG?GQ B? AJ?QQC RP?@?JF?BMP?
 NMP CVCKNJM
 CJCQ QłM MQ PCQNMLQĹ�
TCGQ NMP NPCQR?P GLżKCPMQ QCPTGņMQ ?MQ QCSQ ?QQMAG?BMQ
 MDCPCACLBM ?QQGQRōLAG?
HSPřBGA?
 KŊBGA? C ?RŊ KCQKM RP?R?KCLRM MBMLRMJŪEGAM
 BCLRPC MSRPMQ @CLCDřAGMQ�
#LRPCR?LRM
 N?P? ASQRC?P RMB? CQQ? BCK?LB? ?Q CLRGB?BCQ LCACQQGR?K BC PCASP�
QMQ DGL?LACGPMQ
 ?LRCQ B? PCDMPK? RP?@?JFGQR? ? NPGLAGN?J DMLRC BC ASQRCGM CP? ?
AMLRPG@SGņłM QGLBGA?J M@PGE?RŪPG?�

!MK ? PCDMPK? RP?@?JFGQR? ? AMLRPG@SGņłM QGLBGA?J N?QQMS ? QCP MNAGML?J

BCQQC KMBM
 ?NCL?Q NMBC MAMPPCP M BCQAMLRM NMP KCGM BC ?SRMPGX?ņłM NPŊTG? C
CVNPCQQ? BM CKNPCE?BM� *MEM
 PCQRMS CQR?@CJCAGBM OSC M RP?@?JF?BMP NMQQSG M
BGPCGRM BC CQAMJFCP QC OSCP MS LłM AMLRPG@SGP� "CQQ? DMPK?
 ? LMTCJ JCEGQJ?ņłM
BCRCPKGLMS OSC QCK QS? CVNPCQQ? C NPŊTG? ?LSōLAG?
 LłM MAMPPCPĹ OS?JOSCP
BCQAMLRM Q?J?PG?J CQR?@CJCAGBM
 LCK KCQKM NMP GLRCPKŊBGM B? AMLTCLņłM C
?AMPBM AMJCRGTM� �Q ?JRCP?ņűCQ NPMKMTGB?Q R?K@ŊK GLAGBGP?K L?Q LCEMAG?ņűCQ
AMJCRGT?Q BC RP?@?JFM C ?BKGRGP?K ? ?SQōLAG? B?Q CLRGB?BCQ QGLBGA?GQ LCQQ?Q
QGRS?ņűCQ�

��
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"CQQ? DMPK?
 M NPCQCLRC CQRSBM @SQA? PCQNMLBCP ? QCESGLRC OSCQRłM� CK
OSCKCBGB? ?QKMBGDGA?ņűCQ
 CQR?@CJCAGB?Q NCJ? PCDMPK? RP?@?JFGQR?
 NPMTMA?P?K
KSB?Lņ?Q LM QGLBGA?JGQKM LM  P?QGJ� /SC GKN?ARMQ CQQ?Q ?JRCP?ņűCQ RCPłM�

,? RCLR?RGT? BC CLAMLRP?P PCQNMQR?Q ? CQQ? GLB?E?ņłM
 ? NPCQCLRC NCQOSGQ?
?QQSKGS AMKM M@HCRGTM ECP?J� ?L?JGQ?P MQ CDCGRMQ C BCQBM@P?KCLRMQ B? *CG L�
����������
 OSC GLQRGRSGS ? PCDMPK? RP?@?JFGQR? AMK QGELGDGA?RGT?Q ?JRCP?ņűCQ LM
AMLRCVRM QMAG?J BC CKNPCE?BMQ C CKNPCE?BMPCQ� $MP?K CJ?@MP?BMQ MQ QCESGLRCQ
M@HCRGTMQ CQNCAřDGAMQ� CQRSB?P ? CTMJSņłM C BCQCLTMJTGKCLRM BM QGLBGA?JGQKM LM
 P?QGJ� TCPGDGA?P M N?NCJ BMQ QGLBGA?RMQ L? ?PPCA?B?ņłM B? AMLRPG@SGņłM QGLBGA?J

C B? LCEMAG?ņłM AMJCRGT?� C ?L?JGQ?P MQ GKN?ARMQ B? PCDMPK? RP?@?JFGQR? CK
BCAMPPōLAG? BM DGK B? M@PGE?RMPGCB?BC B? AMLRPG@SGņłM QGLBGA?J C B? PCQRPGņłM ?
N?PRGAGN?ņłM BMQ QGLBGA?RMQ L?Q LCEMAG?ņűCQ AMJCRGT?Q�

$MG LCACQQĹPGM
 NMPR?LRM
 N?P? ?JA?Lņ?P ? DGL?JGB?BC BCQRC CQRSBM
 M NCP�
ASPQM KCRMBMJŪEGAM LM OS?J DMG BCQCLTMJTGBM NCJM KŊRMBM BC PCTGQłM @G@JGMEPĹ�
DGA?
 ?AMKN?LF?BM BC SK? NCQOSGQ? CVNJMP?RŪPG? C CVNJGA?RGT? QM@PC ?Q AML�
QCOSōLAG?Q B?Q GLMT?ņűCQ RP?XGB?Q L?Q PCJ?ņűCQ QGLBGA?GQ
 CK CQNCAG?J
 LM DGK
B? AMKNSJQMPGCB?BC B? AMLRPG@SGņłM C QM@PC ? N?PRGAGN?ņłM B?Q MPE?LGX?ņűCQ
QGLBGA?GQ L? LCEMAG?ņłM AMJCRGT?�

�M JMLEM BM RCKNM MQ QGLBGA?RMQ N?QQ?P?K ? RCP ?SRMLMKG? C ? CVCPACP SK
GKNMPR?LRC N?NCJ L?Q PCJ?ņűCQ RP?@?JFGQR?Q� #LRPCR?LRM
 LCK QCKNPC DMG ?QQGK

LM NCPřMBM NŪQ 0CTMJSņłM $P?LACQ?
 N?řQCQ AMKM 'LEJ?RCPP? C $P?Lņ? N?QQ?P?K
? NPMG@GP OS?JOSCP RGNM BC DMPK?ņłM QGLBGA?J
 CQQ? D?QC PCNPCQCLRMS ? NPGKCGP?
D?QC BC BCQCLTMJTGKCLRM B?Q ?QQMAG?ņűCQ QGLBGA?GQ� � NPMG@GņłM BMQ QGLBGA?RMQ
QC @?QC?T? L? GBCG? BC OSC MQ KCQKMQ BCDCLBG?K NCLQ?KCLRMQ MNMQRMQ ?M
KMTGKCLRM�

"CJE?BM ������ NMLBCP? OSC ? D?QC B? NPMG@GņłM QGLBGA?J DMG SK NCPřMBM
CVRPCK?KCLRC BGDřAGJ
 RCLBM CK TGQR?
 OSC ?Q MPBCLQ HSPřBGA?Q LłM PCAMLFCAG?K ?
T?JGB?BC B?Q ?QQMAG?ņűCQ QGLBGA?GQ C RGNGDGA?K ? NPĹRGA? BC ?RMQ QGLBGA?GQ AMKM
APGKC� ,? $P?Lņ?
 M EP?S BC NPMG@GņłM DMG RłM PřEGBM OSC LM ?LM BC ���� FMSTC ?
APG?ņłM B? *CG 
 R?J JCG DMG ? PCQNMLQĹTCJ NMP ?@MJGP ?Q AMPNMP?ņűCQ BC
MDřAGM
 SK? TCX OSC DMP?K CLRCLBGB?Q AMKM ?JEM BGQR?LRC B? LMņłM BM RP?@?JFM
CDCRGT?KCLRC JGTPC�

� $P?Lņ? N?QQMS ? APGKGL?JGX?P ?Q AM?JGXűCQ MNCPĹPG?Q
 NMP KCGM BM !ŪBGEM
.CL?J ,?NMJCŬLGAM
 CK ����� �Q NPMG@GņűCQ ?Q MPE?LGX?ņűCQ QGLBGA?GQ R?K@ŊK
CAJMBGP?K L? 'LEJ?RCPP?
 M 
 BC ����
 NMP CVCKNJM
 RCTC AMKM
DGL?JGB?BC GLRCPBGR?P ?Q ?QQMAG?ņűCQ QGLBGA?GQ BC RP?@?JF?BMPCQ JGTPCQ C BC DMPK?
QGKGJ?P ? $P?Lņ? BCDCLBG? ? LMņłM NJCL? BC RP?@?JFM�

��
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!SKNPC NMLRS?P OSC xCK SK NPGKCGPM GLQR?LRC
 R?K@ŊK MAMPPCS L? 'LEJ?�
RCPP? Ľ NPMG@GņłM BC SK LMTM RGNM BC ?QQMAG?RGTGQKM
 DMPK?BM NMP RP?@?JF?BMPCQ
JGTPCQ
 K?Q ?QQ?J?PG?BMQ
 MQ QGLBGA?RMQz �"#*%�"-
 ����
 N� ������ �GLB?
 CK
SK? @PCTC BGEPCQQłM FGQRŪPGA? M@QCPT?�QC OSC KCQKM BG?LRC B? NPMG@GņłM
 MQ
QGLBGA?RMQ AMLRGLS?P?K DSLAGML?LBM CK QGEGJM C N?QQ?P?K ? QCP K?GQ RMJCP?BMQ
HSPGBGA?KCLRC
 MAMPPCLBM ?RŊ KCQKM QS? BCQAPGKGL?JGX?ņłM�

,CQQC řLRCPGK
 QSPEGS ? QCESLB? D?QC BM QGLBGA?JGQKM LM MAGBCLRC� 2P?R?LBM�
QC
 BC SK? D?QC BC RP?LQGņłM
 CK BGPCņłM ?M NJCLM PCAMLFCAGKCLRM BM BGPCGRM
BC JGTPC ?QQMAG?ņłM C BC ?SRM�MPE?LGX?ņłM BMQ QGLBGA?RMQ� 1CESLBM "CJE?BM
������ ? 'LEJ?RCPP?
 DMG LMT?KCLRC NGMLCGP? LCQQC NPMACQQM
 CVRGLESGLBM M BCJGRM
BC AM?JGX?ņłM BC RP?@?JF?BMPCQ L? BŊA?B? BC �����

0CQQ?JRC�QC OSC
 SJRP?N?QQ?B? ? RP?LQGņłM ?LRCPGMP
 MAMPPCS M PCAMLFCAG�
KCLRM BM BGPCGRM BC AM?JGX?ņłM C JGTPC MPE?LGX?ņłM QGLBGA?J
 CQQ? DMG ? RCPACGP?
D?QC BC BCQCLTMJTGKCLRM� ,CQR? D?QC BC JG@CPB?BC C ?SRMLMKG? QGLBGA?GQ DGPK?�
QC
 AMKM PCEP? ECP?J
 L? QCESLB? KCR?BC BM QŊASJM 6'6
 C CAJMBGS NMP BGTCPQMQ
N?řQCQ CSPMNCS QCLBM M NCPřMBM BC K?GMP ?PK?ņłM QGLBGA?J� .MP QS? TCX
 AMK
MQ #QR?BMQ JG@CP?LBM ? NPCQCLņ? BC MPE?LGX?ņűCQ QGLBGA?GQ
 CQRCQ QC RMPL?P?K
SK? DMPņ? PCJCT?LRC L? BCDCQ? BM PCEGKC BCKMAPĹRGAM R?LRM LM  P?QGJ
 OS?LRM
CK ĻK@GRM GLRCPL?AGML?J�

,CQQ? JGLF? BC P?AGMAřLGM
 NMLBCP? +CJCI �������

�Q MPE?LGX?ņűCQ QGLBGA?GQ NMQQSCK PCJCT?LRCQ ?RS?ņűCQ FGQ�
RŪPGA?Q CK BCDCQ? BM PCEGKC BCKMAPĹRGAM
 R?LRM CK ĻK@GRM
GLRCPL?AGML?J
 OS?LRM L?AGML?J� #VCKNJM BC N?PRGAGN?ņłM L?
GLQRGRSAGML?JGX?ņłM BCKMAPĹRGA? BĹ�QC R?K@ŊK L? $P?Lņ?

LM GLřAGM BM QŊASJM N?QQ?BM
 OS?LBM CLRGB?BCQ QGLBGA?GQ QC
?JGLF?P?K Ľ JSR? BC PCQGQRōLAG? ?M L?XGQKM� ,łM QMKCLRC ?Q
JG@CPB?BCQ AGTGQ
 K?Q R?K@ŊK MQ BGPCGRMQ QMAG?GQ C ? NPŪNPG?
JG@CPB?BC BC MPE?LGX?ņłM QGLBGA?J DMP?K M@HCRM BC PCGTGLBG�
A?ņűCQ BCQR?Q MPE?LGX?ņűCQ BC RP?@?JF?BMPCQ �+#*#)
 ����

N� ���

�QQGK
 NCPAC@C�QC OSC MQ QGLBGA?RMQ DMP?K GKNMPR?LRCQ DCPP?KCLR?Q L?
CTMJSņłM C NPMEPCQQM B? FSK?LGB?BC
 N?PRGAGN?LBM BC DMPK? ?RGT? LM CVCPAřAGM
BCKMAPĹRGAM C JSR?LBM AMLRP? KMTGKCLRMQ P?BGA?GQ C ?SRMPGRĹPGMQ LM BCAMPPCP B?
FGQRŪPG?� 'LAJSQGTC
 RCLBM QGBM CQQCLAG?J Ľ JSR? BC PCQGQRōLAG? AMLRP? M L?XGQKM
GLQR?SP?BM L? #SPMN?�

�M FGQRMPG?P M QGLBGA?JGQKM @P?QGJCGPM
 -JGTCGP? ������ BCQR?A? OSC EP?LBC
N?PRC BMQ QGLBGA?RMQ QMDPCP?K PCNPCQĹJG?Q BC KMBM NMJřRGAM C HSPřBGAM
 ?QQGK
 NMP
TCXCQ AMKNPMKCRCS ?Q JSR?Q BMQ RP?@?JF?BMPCQ C SK? @M? PCJ?ņłM CLRPC CQRCQ
C QCSQ CKNPCE?BMPCQ� ,M NPMACQQM BC GLQR?SP?ņłM BMQ QGLBGA?RMQ LM  P?QGJ


��



!�.Ƹ23*- �� -1 '+.�!2-1 "� 0#$-0+� 20� �*&'12� ,� !-,20' 3'ƦƢ- 1',"'!�*
# ,� ,#%-!'�ƦƢ- !-*#2'4�

FMSTC SK? QŊPGC BC RP?LQDMPK?ņűCQ LM DGL?J BM 6'6 C GLřAGM BM QŊASJM 66 OSC
GLDJSCLAG?P?K L? K?RSP?ņłM BM BGPCGRM AMJCRGTM BM RP?@?JFM C L?Q MPE?LGX?ņűCQ
QGLBGA?GQ�

�GLB? LCQQC AMLRCVRM
 *CGRC ������ BGQNűC OSC BCTGB? ? GLRCLQ? KGEP?ņłM BC
CSPMNCSQ
 BCS�QC GLřAGM ?M K?PAM N?P? M BCQCLTMJTGKCLRM BM QGLBGA?JGQKM L?AGM�
L?J� -Q NPGKCGPMQ QGLBGA?RMQ JCE?JKCLRC PCAMLFCAGBMQ DMP?K MQ QGLBGA?RMQ PSP?GQ

CK ���� C MQ QGLBGA?RMQ SP@?LMQ CK ����� ,M NCPřMBM BC ���� xM KMBCJM QGLBG�
A?J @P?QGJCGPM ?A?@MS QMDPCLBM SK? DMPRC GLSōLAG? BM AMPNMP?RGTGQKM GR?JG?LM
�D?QAGQKM�
 PCQSJR?LBM CK ?ACLRS?B? GLRCPDCPōLAG? CQR?R?J L? QS? MPE?LGX?ņłM C
DSLAGML?KCLRMz �*#'2#
 ����
 N� �����

.MLRSC�QC OSC
 AMK ? 0CTMJSņłM BC ���� M@QCPTMS�QC SK? K?GMP MPE?�
LGX?ņłM BMQ QGLBGA?RMQ LM  P?QGJ
 NMP KCGM BM "CAPCRM ������
 BC ����������

PCQNMLQĹTCJ NMP BGQRGLESGP BC DMPK? K?GQ LřRGB? MQ QGLBGA?RMQ BC CKNPCE?BMQ C
BC CKNPCE?BMPCQ� "CQQC KMBM
 DMG NPCAGQM CVGEGP M PCAMLFCAGKCLRM BMQ QGLBGA?�
RMQ NCJM +GLGQRŊPGM BM 2P?@?JFM QM@ ? ŊEGBC B? !MLQRGRSGņłM BC ���� E?P?LRGLBM
? NJSP?JGB?BC C ? ?SRMLMKG? QGLBGA?GQ�

.?P? "CJE?BM ������ M KMJBC OSC DMG CQRPSRSP?BM ?M JMLEM B?Q BŊA?B?Q BC
���� C ��
 @?QC?T?�QC CK SK NCPřMBM ?SRMPGRĹPGM OSC LłM AMLQCESGS AMKNMPR?P ?
AMLQ?EP?ņłM BC NPGLAřNGMQ CQQCLAG?GQ Ľ NPŪNPG? CVGQRōLAG? L? QC?P? HSQRP?@?JFGQR?�
"CQQC KMBM
 ?Q LMņűCQ HSPřBGA?Q B? JG@CPB?BC BC ?QQMAG?ņłM QGLBGA?J C BC SK?
K?GMP ?SRMLMKG? N?P? QCSQ ?QQMAG?BMQ DGA?P?K PCQRPGR?Q NCJM OSC CQR?T? L? JCG C
NMSAM NCPKGRGP?K QCS BCQCLTMJTGKCLRM C K?RSP?ņłM�

� ?LĹJGQC B? CTMJSņłM BM QGLBGA?JGQKM @P?QGJCGPM L?Q AMLQRGRSGņűCQ NĹRPG?Q

?NPCQCLR? SK FGQRŪPGAM BC KSB?Lņ?Q QGELGDGA?RGT?Q
 BCQBC ? NPGKCGP? A?PR? NMJř�
RGA? $CBCP?J @P?QGJCGP? BC ���� ?RŊ ? ?RS?J !?PR? BC ����� � !MLQRGRSGņłM 'KNCPG?J
BC ����
 K?PA?LBM M GLřAGM BM NPMACQQM AMLQRGRSAGML?J GLQRGRSGS ? ?@MJGņłM B?Q
AMPNMP?ņűCQ BC MDřAGM C PCAMLFCACS ? JG@CPB?BC BC RP?@?JFM� ,? KCQK? JGLF? DMP�
K?J
 ? !MLQRGRSGņłM 0CNS@JGA?L? BC ���� RCTC DMAM L? NPCMASN?ņłM BC BCPPME?P
? RGNGDGA?ņłM B? EPCTC AMKM GJřAGRM NCL?J�

� A?PR? NMJřRGA? BC ���� DMG Ľ PCQNMLQĹTCJ NMP CJGKGL?P BMQ DMAMQ BC PCQGQRōL�
AG? Ľ CQRP?RŊEG? NMJřRGAM�HSPřBGA? TGECLRC BM #QR?BM BC QřRGM� � AMLQRGRSGņłM BC
���� NCPKGRGS JG@CPB?BC BC ?QQMAG?ņłM AMK AMPNMP?RGTGQKM CLOS?LRM
 ? BC ����
CQR?@CJCACS M BGPCGRM ? EPCTC AMK ?JESK?Q PCQQ?JT?Q� !MK ? AFCE?B? B? !MLQRG�
RSGņłM  P?QGJCGP? BC ����
 PCAMLFCAGB? AMKM ? AMLQRGRSGņłM AGB?Bł
 AMLQ?EPMS�QC
LMTMQ BGPCGRMQ ?Q CLRGB?BCQ QGLBGA?GQ
 NMPŊK AMK ?JESK?Q PCQRPGņűCQ�

-@QCPT?�QC OSC ? N?PRGP BC SK? ?LĹJGQC B? AMLQRGRSGņłM AGB?Bł Ŋ NCPACNRřTCJ
OSC FĹ BC D?RM
 ?JESK?Q PCQRPGņűCQ C JGKGR?ņűCQ GKNMQR?Q Ľ JG@CPB?BC BC DSLB?P
QGLBGA?RMQ� �QQGK
 L? AMLRCKNMP?LCGB?BC GLDCPC�QC OSC BCQBC ? NPMKSJE?ņłM
B? AMLQRGRSGņłM DCBCP?J BC ����
 FĹ SK? JG@CPB?BC QGLBGA?J BC SK? DMPK? PCJ?RGT?�
+?PRGLCX ������ KCLAGML? OSC ? NPŪNPG? !MLQRGRSGņłM PCQQ?JTMS ?JESK?Q GLEC�
PōLAG?Q
 LMR?B?KCLRC QM@ ? ?SRMLMKG? BC OSC BGQNűCK ?Q CLRGB?BCQ QGLBGA?GQ
N?P? QS? DSLB?ņłM C N?P? ?JESLQ GRCLQ BC QS? ?BKGLGQRP?ņłM GLRCPL?�

��
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!MLRSBM
 M RCVRM AMLQRGRSAGML?J NCPKGRGS SK?CQRPSRSP?ņłM QGLBGA?J AMKNMQR?
NMP QGLBGA?RMQ
 DCBCP?ņűCQ C AMLDCBCP?ņűCQ BMQ RP?@?JF?BMPCQ C BMQ CKNPCE?�
BMPCQ
 E?P?LRGLBM SK? N?PRGAGN?ņłM BC GES?JB?BC K?RCPG?J B?Q PCNPCQCLR?ņűCQ
R?LRM BC A?NGR?J
 OS?LRM BC RP?@?JFM� �QQGK QCLBM
 R?J ?PA?@MSņM CQRPSRSP?J
NCPKGRGS M BGĹJMEM CK LřTCJ N?PGRĹPGM BCQQCQ QCPCQ AMJCRGTMQ
 LłM F?TCLBM J?BM
FGNMQQSDGAGCLRC�

.CPAC@C�QC OSC
 ? !MLQRGRSGņłM BC ���� RPMSVC SK? QŊPGC BC KSB?Lņ?Q
QGELGDGA?RGT?Q LM ACLĹPGM BM QGLBGA?JGQKM
 ?GLB? OSC AMK PCQRPGņűCQ� #LRPCR?LRM

LM  P?QGJ Tō�QC OSC ? NPCQCLņ? B?Q CLRGB?BCQ QGLBGA?GQ N?QQ?P?K ? CVGQRGP CK
CVACQQM� 0CQQ?JRC�QC OSC ?RS?JKCLRC
 AMLDMPKC CLD?RGX?K 0MAF? C *GLF?PCQ
������ M N?řQ NMQQSG ACPA? BC BCXCQQCRC KGJ QGLBGA?RMQ
 LżKCPM ACK TCXCQ K?GQ
OSC MQ #QR?BMQ 3LGBMQ
 OSC RCK NMNSJ?ņłM C LżKCPM BC RP?@?JF?BMPCQ QSNCPGMPCQ
ĽQ BM  P?QGJ�

4ĹPGMQ ?SRMPCQ AMLACGRS?K BC DMPK? BGQRGLR? M QGLBGA?RM� �JESLQ CQRSBGMQMQ
BCDCLBCK OSC Ŋ SK? GLQRGRSGņłM MS ?QQMAG?ņłM
 OSC RCK A?PĹRCP NPMDGQQGML?J C
NPMRCEC MQ GLRCPCQQCQ BC RMB? SK? AJ?QQC� #LRPCR?LRM
 R?K@ŊK CVGQRC M CLRCLBG�
KCLRM OSC M QGLBGA?RM Ŋ SK RGNM BC ?QQMAG?ņłM NPMDGQQGML?J C
 OSC PCAMLFCAGB?
NCJM #QR?BM RMPL?�QC GLTCQRGBM BC NPCPPME?RGT?Q C M@PGE?ņűCQ JCE?GQ
 AMKM PCNPC�
QCLR?LRC JCE?J�

,? AMLACNņłM BC ,?QAGKCLRM
 �K?SPG C $GJFM ������ QGLBGA?RM Ŋ SK? MPE?�
LGX?ņłM AMLQRGRSřB? AMK ? DGL?JGB?BC BC BCDCLBCP MQ GLRCPCQQCQ RP?@?JFGQR?Q C
CAMLŬKGAMQ L?Q PCJ?ņűCQ AMJCRGT?Q� ,?Q N?J?TP?Q BC *CGRC ������ M QGLBGA?RM
AMLQRGRSG CQNŊAGC BM EōLCPM ?QQMAG?ņłM
 ASH? KGQQłM NPCAřNS? Ŋ ? BCDCQ? BMQ
GLRCPCQQCQ NPMDGQQGML?GQ C CAMLŬKGAMQ BMQ OSC ? GLRCEP?K� .?P? "CJE?BM �����

N� ����� xQłM CLRGB?BCQ ?QQMAG?RGT?Q NCPK?LCLRCQ
 OSC PCNPCQCLR?K RP?@?JF?�
BMPCQ TGLASJ?BMQ NMP J?ņMQ NPMQQGML?GQ C J?@MP?RGTMQ AMKSLQ
 TGQ?LBM RP?R?P
BC NPM@JCK?Q AMJCRGTMQ B?Q PCQNCARGT?Q @?QCQ PCNPCQCLR?B?Q
 BCDCLBCLBM QCSQ
GLRCPCQQCQ RP?@?JFGQR?Qz�

,CQQC TGŊQ
 QC D?X LCACQQĹPGM PCQQ?JR?P QM@PC AMKM ? BCDGLGņłM JCE?J BC
QGLBGA?RM� - JCEGQJ?BMP BCRCPKGLMS LM ?PR� ��� B? !*2 OSC Ŋ JřAGR? ? DMPK?ņłM
BCQQ? ?QQMAG?ņłM AMK ? DGL?JGB?BC BC xCQRSBM
 BCDCQ? C AMMPBCL?ņłM BMQ QCSQ
GLRCPCQQCQ CAMLŬKGAMQ MS NPMDGQQGML?GQ BC RMBMQ MQ OSC
 AMKM CKNPCE?BMPCQ

CKNPCE?BMQ
 ?ECLRCQ MS RP?@?JF?BMPCQ ?SRŬLMKMQ MS NPMDGQQGML?GQ JG@CP?GQ
CVCPņ?K
 PCQNCARGT?KCLRC
 ? KCQK? ?RGTGB?BC MS NPMDGQQłM MS ?RGTGB?BCQ MS
NPMDGQQűCQ QGKGJ?PCQ MS AMLCV?Qz � 0�1'*
 ������

+CJCI ������ CJCLA? OSC ? !$ BC ����
 GLRPMBSXGS LM ?PR� �ı MQ RPōQ NGJ?�
PCQ NPGLAGNGMJŪEGAMQ B?Q ?QQMAG?ņűCQ QGLBGA?GQ C OSC QłM CQQCLAG?GQ N?P? ? QS?
?RS?ņłM� � SLGB?BC QGLBGA?J
 ? PCNPCQCLR?RGTGB?BC BC KMBM AMKNSJQŪPGM C ?
AMLRPG@SGņłM QGLBGA?J� !MK ? PCDMPK? RP?@?JFGQR?
 MAMPPCP?K KSB?Lņ?Q QGELGDGA?�

��
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RGT?Q L? PCNPCQCLR?ņłM AMKNSJQŪPG? C L? AMLRPG@SGņłM QGLBGA?J
 CK @PCTC QCPĹ
BGQASRGBM LM NPCQCLRC CQRSBM QM@PC MQ GKN?ARMQ A?SQ?BMQ NMP CQQ?Q GLMT?ņűCQ�

,MKMKCLRM
 Ŋ NPGKMPBG?J CQAJ?PCACP QM@PC M N?NCJ B? ?PPCA?B?ņłM B? AMLRPG�
@SGņłM QGLBGA?J N?P? MQ QGLBGA?RMQ C B?Q MSRP?Q DMPK?Q BC ASQRCGM B?Q ?QQMAG?ņűCQ
QGLBGA?GQ� ƪ ACBGņM OSC ?Q AMLRPG@SGņűCQ ?PPCA?B?B?Q NCJMQ QGLBGA?RMQ
 NMBCK
QCP MPGSLB?Q B? ?PPCA?B?ņłM NCJ? ?QQCK@JCG? ECP?J MS ?Q BCAMPPCLRCQ B? JCG� 1C�
ESLBM ,?QAGKCLRM
 $CPP?PG C $GJFM ������ ? PCACGR? NPMTCLGCLRC BC AMLRPG@SGņűCQ
QGLBGA?GQ Ŋ BC OS?RPM RGNMQ
 ? Q?@CP� ? AMLRPG@SGņłM AMLDCBCP?RGT?
 M BCQAMLRM
?QQGQRCLAG?J
 ? KCLQ?JGB?BC BCTGB? NCJMQ ?QQMAG?BMQ BM QGLBGA?RM
 LMQ T?JMPCQ
CQR?@CJCAGBMQ NCJ?Q ?QQCK@JCG?Q C NMP DGK
 ? AMLRPG@SGņłM QGLBGA?J�

,CQQC TGŊQ
 Ŋ NPGKMPBG?J PC?JGX?P SK CQRSBM ?NPMDSLB?BM QM@PC ? AMLRPG@SG�
ņłM QGLBGA?J
 ?LRCQ BC ?L?JGQ?P QM@PC CQQ? ?JRCP?ņłM QC D?X LCACQQĹPGM PC?JGX?P SK
PCQE?RC FGQRŪPGAM QM@PC ? QS? APG?ņłM� ư Q?@GBM OSC R?J AMLRPG@SGņłM QSPEGS NCJ?
NPGKCGP? TCX L? !MLQRGRSGņłM BC ����
 ŊNMA? AMLFCAGB? AMKM CQR?BM LMTM
 CL�
RPCR?LRM
 LCQQC NCPřMBM DMG GLRGRSJ?BM AMKM GKNMQRM QGLBGA?J AMKNSJQŪPGM �,#2-�
!�+'*-
 ������

�PRGEM ��� v � ?QQMAG?ņłM NPMDGQQGML?J MS QGLBGA?J Ŋ JGTPC� 1M�
KCLRC
 NMPŊK
 M QGLBGA?RM PCESJ?PKCLRC PCAMLFCAGBM NCJM
#QR?BM RCK M BGPCGRM BC PCNPCQCLR?ņłM JCE?J BMQ OSC N?PRGAG�
N?PCK B? A?RCEMPG? BC NPMBSņłM N?P? OSC DMG AMLQRGRSřBM
 C
BC BCDCLBCP�JFCQ MQ BGPCGRMQ NCP?LRC M #QR?BM C ?Q MSRP?Q ?Q�
QMAG?ņűCQ NPMDGQQGML?GQ
 CQRGNSJ?P AMLRP?RMQ AMJCRGTMQ BC RP?�
@?JFM M@PGE?RŪPGMQ N?P? RMBMQ MQ QCSQ ?QQMAG?BMQ
 GKNMP�JFCQ
AMLRPG@SGņűCQ C CVCPACP CK PCJ?ņłM ? CJCQ DSLņűCQ BCJCE?B?Q
BC .MBCP .ż@JGAM � 0�1'*
 ������

"CQR? DMPK?
 GLDCPC�QC OSC ? AMKNSJQMPGCB?BC B? AMLRPG@SGņłM BCGVMS BC
CVGQRGP
 A?SQ?LBM GLżKCP?Q PCNCPASQQűCQ HSPřBGA?Q L? ?RS?ņłM QGLBGA?J� � PCACGR?
?SDCPGB? NCJ?Q CLRGB?BCQ QGLBGA?GQ Ŋ PCQNMLQĹTCJ NCJ? NPCQR?ņłM BC QCPTGņMQ OSC
TłM BCQBC ? ?QQGQRōLAG? HSPřBGA?
 Ľ PC?JGX?ņłM BC ASPQMQ BC A?N?AGR?ņłM�

!MK M ?BTCLRM B? JCG L� ������
 Q?LAGML?B? CK �� BC HSJFM BC ����
 GKNMP�
R?LRCQKSB?Lņ?Q MAMPPCP?K L? QC?P? RP?@?JFGQR?� "CLRPC ?Q GLżKCP?Q ?JRCP?ņűCQ

? PCDMPK? GKN?ARMS BGPCR?KCLRC LMQ QGLBGA?RMQ� 0G@CGPM ������ CVNJGA? OSC R?GQ
KMBGDGA?ņűCQ GKNJGA?P?K L? PCBCDGLGņłM BC QS?Q NPCPPME?RGT?Q C PCNCPASRGP?K CK
BGTCPQMQ QCEKCLRMQ
 ?QQGK
 MAMPPCS M DGK B? M@PGE?RMPGCB?BC B?Q FMKMJME?ņűCQ
B?Q BCKGQQűCQ AMK ? NPCQCLņ? BMQ KCQKMQ C B? NMQQG@GJGB?BC BC PCNPCQCLR?P

��
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MQ RP?@?JF?BMPCQ
 GLAJSQGTC
 ?Q AMKGQQűCQ GLBCNCLBCLRCQ N?QQ?P?K ? QS@QRGRSGP
? QS? ?RS?ņłM�

- QSNP?AGR?BM ?SRMP ?GLB? KCLAGML? OSC ? PCDMPK? R?K@ŊK GKN?ARMS xLM
DGK B? AMLRPG@SGņłM QGLBGA?J M@PGE?RŪPG?
 LM DGK B? SJRP?RGTGB?BC BMQ ?AMPBMQ
C AMLTCLņűCQ AMJCRGT?Q� L? KMBGDGA?ņłM LM AMLACGRM BC A?RCEMPG? NPMDGQQGML?J
OSC NMBC ECP?P SK ?SKCLRM B? DP?EKCLR?ņłM B? PCNPCQCLR?ņłM QGLBGA?Jz �0'�
 #'0-
 ����
 N� ���� ƪ GKNMPR?LRC Q?JGCLR?P OSC
 ?Q BGKGLSGņűCQ B?Q NPCPPME?RGT?Q
BMQ QGLBGA?RMQ L?Q PCJ?ņűCQ RP?@?JFGQR?Q
 ?A?@?P?K CK ACPRM LřTCJ NPMKMTCLBM
?Q BCQACLRP?JGX?ņűCQ BCAMPPCLRCQ B?Q LCEMAG?ņűCQ CK LřTCJ GLBGTGBS?J C AMJC�
RGTM
 BCQQC KMBM
 MAMPPCS SK CLDP?OSCAGKCLRM BMQ QGLBGA?RMQ PCNCPASRGLBM L?
MPE?LGX?ņłM C KM@GJGX?ņłM BMQ RP?@?JF?BMPCQ�

!MK ? PCDMPK? RP?@?JFGQR? ? AMLRPG@SGņłM QGLBGA?J N?QQMS ? QCP MNAGML?J

M ?PR� ��� B? !MLQMJGB?ņłM B?Q *CGQ BC 2P?@?JFM �!*2� N?QQMS ? RCP SK? LMT?
PCB?ņłM
 � x- BCQAMLRM B? AMLRPG@SGņłM QGLBGA?J CQRĹ AMLBGAGML?BM Ľ
?SRMPGX?ņłM NPŊTG? C CVNPCQQ? BMQ OSC N?PRGAGNCK BC SK? BCRCPKGL?B? A?RCEMPG?
CAMLŬKGA? MS NPMDGQQGML?J
 MS BC SK? NPMDGQQłM JG@CP?J
 CK D?TMP BM QGLBGA?RM
PCNPCQCLR?RGTM B? KCQK? A?RCEMPG?z � 0�1'*
 ������ �LRCQ B? PCDMPK?
 RMBM
KCK@PM B? A?RCEMPG? CP? AM@P?BM BC DMPK? M@PGE?RŪPG?
 SK? TCX NMP ?LM CK
T?JMP AMPPCQNMLBCLRC
 N?P? M CKNPCE?BM
 ?M Q?JĹPGM BM BG? �� BC K?PņM BC A?B?
?LM
 C N?P? M CKNPCE?BMP CK T?JMP NPMNMPAGML?J ?M A?NGR?J QMAG?J�

*MEM
 Tō�QC OSC ? AMLRPG@SGņłM QŪ NMBCPĹ QCP BCQAMLR?B? BG?LRC B? ?LSōLAG?
NPŊTG? BM CKNPCE?BM ?QQMAG?BM ?M QGLBGA?RM BC QS? A?RCEMPG? NPMDGQQGML?J� ,CRM
C !?KGJM ������ NMLBCP?K OSC ? PCDCPGB? ?JRCP?ņłM CQRĹ CK AMLDMPKGB?BC AMK
M RCVRM AMLQRGRSAGML?J C M NPGLAřNGM B? JG@CPB?BC QGLBGA?J
 NMGQ
 M CKNPCE?BM
N?QQMS ? RCP M BGPCGRM BC MNR?P QC OSCP MS LłM AMLRPG@SGP� ,CQQC ?QNCARM
 AMK
M ?BTCLRM B? PCDMPK? RP?@?JFGQR? MAMPPCS ? E?P?LRG? Ľ ?KNJ? JG@CPB?BC
 CK
PCQNCGRM ?M OSC NPCAMLGX? M ?PRGEM �ı B? !MLQRGRSGņłM $CBCP?J� #LRPCR?LRM
 CK
HSLFM BC ���� M NJCLĹPGM BM 1SNPCKM 2PG@SL?J $CBCP?J �12$� QC NMQGAGMLMS QM@PC
M DGK B? M@PGE?RMPGCB?BC B? AMLRPG@SGņłM
 NMP KCGM B? �"' ���� C BCAJ?PMS ?
AMLQRGRSAGML?JGB?BC B? CVRGLņłM BM BCQAMLRM M@PGE?RŪPGM B? AMLRPG@SGņłM QGLBGA?J
NMP � TMRMQ ? ��

#KCLR?� "GPCGRM !MLQRGRSAGML?J C 2P?@?JFGQR?� 0CDMPK? 2P?�
@?JFGQR?� $?ASJR?RGTGB?BC B? !MLRPG@SGņłM 1GLBGA?J� !MLQRG�
RSAGML?JGB?BC� 'LCVGEōLAG? BC *CG !MKNJCKCLR?P� "CQLCACQ�
QGB?BC BC JCG CQNCAřDGA?� 'LCVGQRōLAG? BC MDCLQ? Ľ GQMLMKG?
RPG@SRĹPG? ��PR� ���
 ''
 B? !0$ �� !MKNSJQMPGCB?BC B? AMLRPG�
@SGņłM QGLBGA?J LłM NPCTGQR? L? !MLQRGRSGņłM �?PRGEMQ �ı
 '4
 C
��� B? !0$ �� ,łM TGMJ?ņłM Ľ ?SRMLMKG? B?Q MPE?LGX?ņűCQ
QGLBGA?GQ �?PR� �ı
 '
 B? !0$ �� 'LMAMPPōLAG? BC PCRPMACQQM
QMAG?J MS ?RCLR?BM ?MQ BGPCGRMQ BMQ RP?@?JF?BMPCQ �?PRGEMQ
�ı
 ''' C '4
 �ı
 6664
 *4 C *66'4
 �ı C �ı B? !0$ �� !MPPCņłM
B? NPMJGDCP?ņłM CVACQQGT? BC QGLBGA?RMQ LM  P?QGJ� 0CDMPK?
OSC TGQ? ?M DMPR?JCAGKCLRM B? ?RS?ņłM QGLBGA?J� .PMRCņłM ĽQ

��
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JG@CPB?BCQ BC ?QQMAG?ņłM
 QGLBGA?JGX?ņłM C BC CVNPCQQłM �?P�
RGEMQ �ı
 GLAGQMQ '4 C 64''
 C �ı
 A?NSR
 B? !0$ �� %?P?LRG? B?
JG@CPB?BC BC CVNPCQQłM �?PR� �ı
 '4
 B? !0$ �� �ņűCQ "GPCR?Q
BC 'LAMLQRGRSAGML?JGB?BC HSJE?B?Q GKNPMACBCLRCQ C �ņłM "C�
AJ?P?RŪPG? BC !MLQRGRSAGML?JGB?BC HSJE?B? NPMACBCLRC N?P?
?QQCLR?P ? AMKN?RG@GJGB?BC B? *CG L�ı ���������� AMK ?
!?PR? +?EL?� ��"' ����
 0CJ?RMP�?�� +GL� #"1-, $�!&',

0CJ?RMP�?� N �AŪPBłM� +GL� *3'8 $36
 2PG@SL?J .JCLM
 HSJ�
E?BM CK ��������
 .0-!#11- #*#20ǌ,'!- "(C����
"'43*% ���������� .3 *'! ������������

#K@MP? M 12$ RCLF? BCAJ?P?BM ? AMLQRGRSAGML?JGB?BC B? CVRGLņłM B? AM�
@P?Lņ? M@PGE?RŪPG?� � !MMPBCL?BMPG? ,?AGML?J BC .PMKMņłM B? *G@CPB?BC 1GL�
BGA?J
 ? !ML?JGQ
 BM +GLGQRŊPGM .ż@JGAM BM 2P?@?JFM
 CK �� BC MSRS@PM BC ����

CKGRGS ? LMR? RŊALGA? L� � AMLDPMLR?LBM ? BCAGQłM B? �"' ����
 �

9���; �� - RPGNŊ B? MPE?LGX?ņłM QGLBGA?J @P?QGJCGP? Ŋ DMPK?BM
NCJ? SLGAGB?BC
 NCJM CDCGRM CPE? MKLCQ B? LCEMAG?ņłM AM�
JCRGT? C NCJ? AMLRPG@SGņłM QGLBGA?J BCQAMLR?B? BC RMBMQ MQ
RP?@?JF?BMPCQ
 AMKM BCQR?A?BM NCJM +GLGQRPM *SGX #BQML $?�
AFGL� �� �M QC PCRGP?P SK BCQQCQ NGJ?PCQ
 M QGQRCK? NMBCPĹ
PSGP AMKM SK RMBM� �� � SLGAGB?BC �!$
 �ı
 ''�
 ? CDGAĹAG?
CPE? MKLCQ BMQ GLQRPSKCLRMQ LMPK?RGTMQ �!*2
 ?PR� ���� C MQ
CDCGRMQ BCAMPPCLRCQ B? PCDMPK? RP?@?JFGQR? BCK?LB?K SK?
LMT? GLRCPNPCR?ņłM B?Q LMPK?Q OSC TCPQCK QM@PC M ASQRCGM
B?Q CLRGB?BCQ QGLBGA?GQ 9���; � ?QQCK@JCG? BC RP?@?JF?BMPCQ
PCESJ?PKCLRC AMLTMA?B? Ŋ DMLRC JCEGRGK? N?P? ? CQRGNSJ?ņłM
BC AMLRPG@SGņłM BCQRGL?B? ?M ASQRCGM B?Q ?RGTGB?BCQ QGLBG�
A?GQ
 NMBCLBM BGQNMP QM@PC M T?JMP
 ? DMPK? BM BCQAMLRM
 ?
DGL?JGB?BC C ? BCQRGL?ņłM B? AMLRPG@SGņłM �!*2
 ?PR� ���
 C�
�!-,�*'1
 ����
 N���� ���

"G?LRC BCQQ? PC?JGB?BC
 PCQR?K CTGBCLAG?B?Q ?Q AMLRPMTŊPQG?Q QM@PC M DGK
B? M@PGE?RMPGCB?BC B? AMLRPG@SGņłM QGLBGA?J� !MCJFM� !MKM DMPK? BC @SPJ?P ?
PCDMPK? RP?@?JFGQR?
 ?Q CLRGB?BCQ QGLBGA?GQ LM NPMACQQM BC LCEMAG?ņłM AMJCRGT?

N?QQ?P?K ? GLAJSGP AJĹSQSJ?Q CK OSC MQ RP?@?JF?BMPCQ BCTCPG?K AMLRGLS?P QM�
DPCLBM BCQAMLRMQ B? AMLRPG@SGņłM QGLBGA?J L? DMJF? BC N?E?KCLRM� "C ?AMPBM
AMK .?N?XG?L �����
 MLJGLC� xMQ QGLBGA?RMQ SRGJGX?T?K AMKM DSLB?KCLRM OSC
? LMPK? TGECLRC NPGTGJCEG? M LCEMAG?BM QM@PC M JCEGQJ?BM C
 AMK GQQM
 E?P?LRG?
JCEGRGKGB?BC N?P? K?LRCP ? AMKNSJQMPGCB?BC B? AMLRPG@SGņłMz� !MK M GLRSGRM

��
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BC BGPGKGP ?Q AMLRPMTŊPQG?Q ?ACPA? B? K?RŊPG?
 DMG CBGR?B? ? +CBGB? .PMTGQŪPG?
������� OSC NPMř@C M BCQAMLRM BC AMLRPG@SGņłM QGLBGA?J QCK ?LSōLAG? CVNPCQQ?
BM CKNPCE?BM C
 ?GLB? OSC RCLF? ?SRMPGX?ņłM LłM NMBCPĹ QCP BCQAMLR?B? CK
DMJF? BC N?E?KCLRM�

"CQR? K?LCGP?
 ? AMLRPG@SGņłM QGLBGA?J BCTCPG? QCP DCGR? ?NCL?Q NMP KCGM
BC @MJCRM @?LAĹPGM
 MS DMPK? COSGT?JCLRC C CLA?KGLF?B? M@PGE?RMPG?KCLRC Ľ
PCQGBōLAG? BM RP?@?JF?BMP MS
 L? FGNŪRCQC BC GKNMQQG@GJGB?BC BC PCAC@GKCLRM
 Ľ
QCBC B? CKNPCQ?
 MS QCH?
 QCK BCQAMLRM CK DMJF?� � +. NCPBCS QS? CDGAĹAG?
JCE?J CK �� BC (SLFM BC ����
 MQ QGLBGA?RMQ RCLR?P?K PCRMK?P ? AM@P?Lņ? L?Q
AJĹSQSJ?Q BMQ ?AMPBMQ C AMLTCLņűCQ AMJCRGT?Q�

,CQRC ACLĹPGM NŪQ PCDMPK? RP?@?JFGQR?
 ?JESLQ ?SRMPCQ CLRCLBCK OSC ?
KSB?Lņ? DMG NMQGRGT?
 NMGQ ? AMLRPG@SGņłM M@PGE?RŪPG? RGLF? GLżKCPMQ NMLRMQ
LCE?RGTMQ� !MK CQQ? JGLF? BC P?AGMAřLGM
 Q?JGCLR? ,CRM C !?KGJM �������

!MKM AMLQCOSōLAG? LCE?RGT? BCQQ? M@PGE?ņłM LłM C CL?JRC�
AGB? ? JCEGRGKGB?BC QGLBGA?J M ĻK@GRM BC QS? PCNPCQCLR?RGTG�
B?BC
 SK? TCX OSC M N?E?KCLRM BCQQ? AMLRPG@SGņłM NCJMQ
?QQMAG?BMQ NPMNMPAGML? ? PCACGR? BM QGLBGA?RM
 GLBCNCLBCLRC
BC QS? ?RS?ņłM� -SRP? AMLQCOSōLAG? BCQQ? M@PGE?RMPGCB?BC
C OSC LCK RMBMQ MQ ?QQMAG?BMQ BGQNűCK B?KCQK? AMLBGņłM

NMBCLBM RP?XCP K?JCDřAGMQ Ĺ AMLBGņłM DGL?LACGP? BM GLBGTGBSM�
- QGLBGA?RM RCK AMKM NPGLAGN?J N?NCJ M@HCRGT?P ? KCJFMPG?
B?Q AMLBGņűCQ BC RP?@?JFM BC QS? A?RCEMPG? PCNPCQCLR?B?

QCLBM ?QQGK LłM Ŋ HSQRM AMK SK LłM ?QQMAG?BM LłM QC @C�
LCDGAG?P B?Q NPCPPME?RGT?Q A?@řTCGQ ?MQ ?QQMAG?BMQ �,#2-�
!�+'*-
 ����
 N�����

!MKM NMBC QCP M@QCPT?BM
 FĹ OSCK BCDCLB? OSC ? M@PGE?RMPGCB?BC B? AML�
RPG@SGņłM
 RP?XG? SK? QŊPGC BC AMLQCOSōLAG?Q LCE?RGT?Q
 NPGLAGN?JKCLRC N?P?
?OSCJ?Q NCQQM?Q OSC LłM CP?K ?QQMAG?B?Q C LłM QC @CLCDGAG?T?K B?Q NPCPPM�
E?RGT?Q BMQ BCK?GQ� "C K?GQ ? K?GQ
 ?JESLQ QGLBGA?RMQ LM  P?QGJ RGLF?K SK?
DGL?JGB?BC NMJřRGA? KCQKM BG?LRC BC SK? TCB?ņłM CVNPCQQ? NPCTGQR? LM ?PR� ���
B? !*2
 ? OS?J NPMř@C ? NPMKMņłM BC OS?JOSCP NPMN?E?LB? BC BMSRPGL?Q AMLDJG�
R?LRCQ AMK ?Q GLQRGRSGņűCQ C MQ GLRCPCQQCQ B? L?ņłM
 C BM CVCPAřAGM BC ?RGTGB?BCQ
OSC QC KMQRPCK GLAMKN?RřTCGQ AMK MQ ?LQCGMQ B? ?QQMAG?ņłM
 ?RŊ KCQKM M BC
TGŊQ NMJřRGAM GBCMJŪEGAM�

,CQQC AMLRCVRM
 0MAF? C *GLF?PCQ ������ AF?K? Ľ ?RCLņłM OSC SK BMQ
KMRGTMQ PCJ?AGML?BMQ ?M CVACQQM BC QGLBGA?RMQ LM  P?QGJ
 Ŋ ? KMRGT?ņłM NMJřRGA?
C ? BC ?SKCLR?P ? PCACGR? NMP KCGM B? AM@P?Lņ? B? AMLRPG@SGņłM
 LłM RCK AMKM
DGL?JGB?BC ? ?RS?ņłM L? BCDCQ? BMQ RP?@?JF?BMPCQ� 1M@PC GQQM
 ?GLB? JCAGML?�

��
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9���; !MK ? D?AGJGR?ņłM BC APG?ņłM BMQ QGLBGA?RMQ
 CQRCQ QłM
DMPK?BMQ QCKOS?JOSCP TGQJSK@PC BC GLRCPCQQC N?P? RP?@?JF?�
BMPCQ
 ĽQ TCXCQ ?NCL?Q BC ?NMGM ? N?PRGBMQ NMJřRGAMQ
 DGL?LAG�
?BMQ NCJ? AMLRPG@SGņłM QGLBGA?J� ƪ OSC QC APG? SK QGLBGA?RM
C JMEM JFC Ŋ B?BM M BGPCGRM ?M PCAC@GKCLRM BMQ T?JMPCQ PCDC�
PCLRCQ Ľ AMLRPG@SGņłM� $MPK?BM
 C AMK PCASPQMQ
 MQ JřBCPCQ
QGLBGA?GQ
 QCK LCLFSK NPMNŪQGRM AMK QCSQ KCK@PMQ
 ?A?�
@?K NMP KM@GJGX?P BGTCPQ?Q ?ņűCQ CK ?NMGM MS PCNżBGM ?
N?PRGBMQ �0-!&�� *',&�0#1
 ����
 MLJGLC��

�GLB? ?ACPA? B? K?RŊPG?
 +CJCI ������ NMLBCP? OSC ?LRCQ KCQKM B? ?NPM�
T?ņłM B? PCDMPK? RP?@?JFGQR? HĹ CVGQRG?K AMLRPMTŊPQG?Q� .?PRC BMQ BMSRPGL?BMPCQ
AMLAMPB?T?K AMK M DGK B? M@PGE?RMPGCB?BC C ?JCE?T?K OSC R?J AMLRPG@SGņłM
CP? SK PCQOSřAGM BM NCPřMBM B? GLAMPNMP?ņłM BM AMPNMP?RGTGQKM ?SRMPGRĹPGM
 CL�
OS?LRM M PCJ?RMP BM NPMHCRM
 ?APCBGR?T? OSC ? PCDMPK? QCPG? LCACQQĹPG? N?P? RP?XCP
KCJFMPG?Q N?P? MQ QGLBGA?RMQ�

#K AMLRP?N?PRGB?
 ?JESLQ ?SRMPCQ BCKMLQRP?K NPCMASN?ņłM AMK ? ?SQōL�
AG? B? M@PGE?RMPGCB?BC B?Q AMLRPG@SGņűCQ QGLBGA?GQ� 1M@PC GQQM BCQR?A? +CJM
�����
 MLJGLC� N?P? M DSLAGML?KCLRM B?Q CLRGB?BCQ QGLBGA?GQ
 CJ?Q LCACQQGR?K BC
PCASPQMQ DGL?LACGPMQ C xMQ QGLBGA?RMQ CVCPACK SK? GKNMPR?LRC DSLņłM LM OSC
R?LEC ? BC BCDCQ? BMQ BGPCGRMQ C GLRCPCQQCQ AMJCRGTMQ C GLBGTGBS?GQ BC RMB? ? A?RC�
EMPG?
 M OSC BCNCLBC BC BGLFCGPM TGLBM BMQ RP?@?JF?BMPCQ OSC CJCQ PCNPCQCLR?Kz�
.?P? CJC
 RMPL?�QC GLQSQRCLRĹTCJ ? K?LSRCLņłM BM QGLBGA?RM AMK ? ?SQōLAG? BC
AMKNSJQMPGCB?BC B? AMLRPG@SGņłM�

"C K?LCGP? GBōLRGA?
  CLCTGBCQ ������ BCQAPCTC OSC CK@MP? ? PCDMPK?
RP?@?JFGQR? CQRCH? BC ?AMPBM ?MQ NPCACGRMQ BC JG@CPB?BC QGLBGA?J
 CVGQRC SK PGQAM
BC K?R?P BC GL?LGņłM MQ QGLBGA?RMQ
 OSC LCACQQGR?K BC PCASPQMQ DGL?LACGPMQ N?P?
NPCQR?P QCSQ QCPTGņMQ� *MEM
 BG?LRC BCQQ? PC?JGB?BC A?@C CLAMLRP?P SK? K?LCGP?
BC NCPKGRGP OSC ?Q CLRGB?BCQ QGLBGA?GQ QM@PCTGT?K NMP KCGM BC SK? PCTGQłM L?Q
BCK?GQ DMPK?Q BC ASQRCGM B?Q KCQK?Q�

�BCK?GQ
 MSRP? NPCMASN?ņłM AMLQR?R?B? Ŋ ? ?SQōLAG? BC NCPřMBM BC RP?LQG�
ņłM N?P? OSC ?Q CLRGB?BCQ QGLBGA?GQ RGTCQQCK AMKM QC NPCN?P?P DGL?LACGP?KCLRC
AMK ? NCPB? BC PCACGR?� +CJCI ������ BCGV? AJ?PM OSC LłM FMSTC OS?JOSCP RGNM
BC P?XM?@GJGB?BC MS KMBSJ?ņłM L? ?NJGA?ņłM BM DGK B? AMKNSJQMPGCB?BC B?
AMLRPG@SGņłM� .MPR?LRM
 LłM CVGQRGS RCKNM N?P? MQ QGLBGA?RMQ QC NPCN?P?PCK
C ?QQGK RMBM M NJ?LCH?KCLRM DGL?LACGPM DGAMS AMKNPMKCRGBM
 RCLBM CK TGQR?
OSC
 ?Q CLRGB?BCQ QGLBGA?GQ LłM Q?@G?K OS?LRM GPG?K ?PPCA?B?P
 C AMKM QCPG?K
A?N?XCQ BC NPCQR?P RMB?Q ?Q ?ņűCQ C QCPTGņMQ N?P? ?RCLBCP ?MQ RP?@?JF?BMPCQ

!MPR?LBM BC DMPK? ?@PSNR?
 NP?RGA?KCLRC B? LMGRC N?P? M
BG?
 ? DMLRC NPGLAGN?J BC ASQRCGM BMQ QGLBGA?RMQ ? JCEGQJ?ņłM

QCK BżTGB?Q
 RCLR? BGKGLSGP MQ QGLBGA?RMQ
 CLDP?OSCAō�JMQ

BCGVĹ�JMQ QCK NMBCP BC LCEMAG?ņłM
 NPMTMA?LBM QS? BCQCQ�

��
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RPSRSP?ņłM� -@TG?KCLRC
 QGLBGA?RM QCK PCASPQMQ DGL?LACGPMQ

LłM AMLQCESC CVCPACP AMKM CQNCP?BM ?Q QS?Q ?RPG@SGņűCQ

NMPOSC FĹ SK QGELGDGA?RGTM ASQRM N?P? ? K?LSRCLņłM C GLAPC�
KCLRM B? ?RGTGB?BC QGLBGA?J �+#*#)
 ����
 N�����

!M?BSL?BM AMKM QSNP?AGR?BM ?SRMP
 *CGRC ������ APřRGA? ? ?SQōLAG? BC PCEP?Q
BC RP?LQGņłM C BC BC@?RCQ BCKMAPĹRGAMQ N?P? ? CVRGLņłM EP?B?RGT? B? AMLRPG@SG�
ņłM QGLBGA?J� ,CQQC A?QM
 MQ QGLBGA?RMQ B?Q A?RCEMPG?Q NPMQQGML?GQ QMDPCPłM
NPCHSřXMQ CK BCAMPPōLAG? B? OSCB? TCPRGEGLMQ? BC ?PPCA?B?ņłM C AMLQCOSCL�
RCKCLRC GKNJGA?PĹ CK SK? PCBSņłM B? BCDCQ? BMQ BGPCGRMQ BMQ RP?@?JF?BMPCQ

NMPOS?LRM BGQNűC M GLAGQM ''' BM ?PR� � ı B? !$ OSC MQ QGLBGA?RMQ QłM GLQRGRSGņűCQ
BC BCDCQ? BMQ BGPCGRMQ C GLRCPCQQCQ AMJCRGTMQ C GLBGTGBS?GQ B? A?RCEMPG?
 QCLBM
OSC ? AMLRPG@SGņłM QGLBGA?J AMLQRGRSG CJCKCLRM CAMLŬKGAM GKNPCQAGLBřTCJ N?P? M
BCQCKNCLFM BC R?J KGQQłM AMLQRGRSAGML?J�

1M@PC MQ NPCHSřXMQ A?SQ?BMQ ?Q CLRGB?BCQ QGLBGA?GQ ?NŪQ ? JCG ����������

SK? LMR? RŊALGA? NPMBSXGB? NCJM "CN?PR?KCLRM 'LRCPQGLBGA?J BC #QR?RřQRGA? C
#QRSBM 1MAGMCAMLŬKGAM �"'##1#� RPMSVC SK? AMKN?P?ņłM CLRPC ? ?PPCA?B?ņłM
B? AMLRPG@SGņłM QGLBGA?J BM KōQ BC ?@PGJ BC ���� Ľ BC ?@PGJ BC ����
 LCQQC NCPřMBM
DGAMS AMLQR?BM SK? BGKGLSGņłM L? MPBCK BC ��� L? PCACGR? ?SDCPGB?� 2?K@ŊK
BCQR?A? OSC CLRPC ?Q ACLRP?GQ QGLBGA?GQ ? !CLRP?J ǜLGA? BMQ 2P?@?JF?BMPCQ �!32�

DMG ? OSC PCEGQRPMS ? K?GMP PCBSņłM B? PCACGR? CK ?NPMVGK?B?KCLRC ����

-SRPMQQGK
 KCLAGML? OSC LM ?LM BC ����
 ��� B?Q CLRGB?BCQ QGLBGA?GQ LłM
PCAC@CP?K LCLFSK PCASPQM NPMTCLGCLRC B? AMLRPG@SGņłM QGLBGA?J� 'LAJSQGTC
 ���
BCQQCQ QGLBGA?RMQ
 LM ?LRCPGMP RGLF?K ?SDCPGBM K?GQ BC 0© ��� KGJ� .CPAC@C�QC
OSC BC D?RM
 ? D?ASJR?RGTGB?BC B? AMLRPG@SGņłM BGKGLSGS BP?QRGA?KCLRC MQ PCASPQMQ
DGL?LACGPMQ B?Q CLRGB?BCQ
 NPCHSBGA?LBM ? QS? ?RS?ņłM CK BCDCQ? BMQ GLRCPCQQCQ
RP?@?JFGQR?Q C CAMLŬKGAMQ BMQ RP?@?JF?BMPCQ �"'##1#
 ������

#K SK? @PCTC QřLRCQC BMQ B?BMQ PCJ?RGTMQ Ľ AMLRPG@SGņłM QGLBGA?J C M PCAM�
JFGKCLRM NCJ?Q ?QQMAG?ņűCQ QGLBGA?GQ
 LM ?LM BC ����
 M@QCPT?�QC�

#LRPC ?OSCJ?Q OSC PCAMJFCP?K PCASPQMQ PCJ?RGTMQ Ľ !MLRPG�
@SGņłM 1GLBGA?J CK ����
 ����� ���� BM RMR?J� PCAC@CP?K
KCLMQ BC ��� B? PCACGR? BM ?LM ?LRCPGMP� ����� ���� BM
RMR?J� PCAC@CP?K CLRPC ��� C ��� B? PCACGR? BC ����� C ���
��� BM RMR?J�
 CLRPC ��� C ��� B? PCACGR? R?K@ŊK BC �����
(SLR?Q
 PCNPCQCLR?K
 NMPR?LRM
 OS?QC ��� B?Q CLRGB?BCQ
QGLBGA?GQ A?B?QRP?B?Q L? !#$� .MP MSRPM J?BM
 �� CLRGB?BCQ
v ACPA? BC �
�� BM RMR?J v PCAC@CP?K K?GQ PCASPQMQ BM OSC
M@RGBM LM ?LM ?LRCPGMP �"'##1#
 ����
 N� ���

��
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,MR?�QC
 OSC BC D?RM MAMPPCS SK? BGKGLSGņłM @PSQA? L? ?PPCA?B?ņłM QGLBGA?J
C OSC GKNJGA?PĹ CK NPCHSřXMQ LłM DGA?LBM PCQRPGR? ?NCL?Q ? PCNPCQCLR?ņłM B?
AJ?QQC RP?@?JF?BMP?
 K?Q R?K@ŊK L?Q NPCQR?ņűCQ BC GLżKCPMQ QCPTGņMQ
 R?GQ
AMKM� L? ĹPC? HSPřBGA?
 L? N?PRC ?QQGQRCLAG?J Ľ Q?żBC C LMQ ASPQMQ BC A?N?AGR?ņłM
C ?NPGKMP?KCLRM NPMDGQQGML?J C BC MSRPMQ QCPTGņMQ OSC NCJM ?JRM ASQRM ? K?GMPG?
BMQ RP?@?JF?BMPCQ LłM RCK AMLBGņűCQ BC ASQRC?P�

.MP DGK
 T?JC Q?JGCLR?P OSC AMK ?Q ?JRCP?ņűCQ NPMKMTGB?Q AMK M DGK B? M@PG�
E?RMPGCB?BC B? AMLRPG@SGņłM QGLBGA?J
 CQR? NCPBCS ? QS? L?RSPCX? HSPřBGA? BC
RPG@SRM C N?QQMS ? RCP SK? L?RSPCX? NPGT?B?� �ACPA? BM RCK?
 MPGCLR? %?PAG?
������ OSC ? AMLRPG@SGņłM QGLBGA?J NMP LłM QCP K?GQ SK? NPCQR?ņłM AMKNSJQŪPG?
N?QQ? ? RCP SK A?PĹRCP NPGT?BM C ?GLB? CVNJGA? OSC CK@MP? ? AMLRPG@SGņłM ?LRCPG�
MPKCLRC RCLF? QGBM ?PPMJ?B? AMKM SK RPG@SRM
 NMP RCP NCPBGBM ?Q A?P?ARCPřQRGA?Q
NCASJG?PCQ OSC NCPKGRCK CQQC RGNM BC CLOS?BP?KCLRM
 FMSTC ? ?JRCP?ņłM B?
NPŪNPG? L?RSPCX? BM GLQRGRSRM�

!MK ? NPMKSJE?ņłM B? AMLQRGRSGņłM BC ����
 ? LCEMAG?ņłM AMJCRGT? RP?�
@?JFGQR? N?QQMS ? QCP SK? B?Q TG?Q K?GQ GKNMPR?LRCQ N?P? BGPGKGP MQ AMLDJGRMQ
CVGQRCLRCQ� "CJE?BM ������ ?QQCTCP? OSC ?LRCQ BCQR? A?PR? NMJřRGA? LłM QC D?J?T?
L? SRGJGX?ņłM BCQQC GLQRGRSRM C QS? GKNMPRĻLAG? N?P? M MPBCL?KCLRM HSPřBGAM
NĹRPGM� ,MQ BG?Q ?RS?GQ
 ? N?PRGP B? PCEōLAG? LMPK?RGT? C BMQ CQRřKSJMQ AMLQRGRS�
AGML?GQ
 Ŋ AMKSK QSPEGP GBCG?Q OSC BłM ōLD?QC ? LCEMAG?ņłM AMJCRGT? C BCRŊK ?
NPCPPME?RGT? BC NGMP?P
 NPCA?PGX?P
 PC@?GV?P ?Q AMLBGņűCQ BC TGB? C BC RP?@?JFM
BMQ CKNPCE?BMQ C BCK?GQ RP?@?JF?BMPCQ QM@ QS? GLSōLAG? LMPK?RGT?�

!MK ?Q ?JRCP?ņűCQ NPMKMTGB?Q NCJ? PCDMPK? RP?@?JFGQR? LM MPBCL?KCLRM
HSPřBGAM
 FMSTC SK? BGKGLSGņłM L? N?PRGAGN?ņłM B?Q CLRGB?BCQ QGLBGA?GQ L?Q
PCJ?ņűCQ HSQRP?@?JFGQR?Q
 NPGLAGN?JKCLRC L?Q LCEMAG?ņűCQ AMJCRGT?Q
 CLRPCR?LRM

R?J GLQRGRSRM ?SKCLRMS BC DMPK? QGELGDGA?RGT? CLRPC CKNPCE?BMQ C CKNPCE?BMPCQ�
2CACLBM AMKCLRĹPGMQ ? PCQNCGRM
 JCAGML? 0MAF? �������

#QQ? KSB?Lņ? L? QGQRCKĹRGA? LMPK?RGT? ?NJGA?B? ĽQ PCJ?�
ņűCQ BC RP?@?JFM QC BCS BC R?J DMPK?
 ?M NMLRM BC CJCT?P
M NMBCP LCEMAG?J CLRPC ?Q AJ?QQCQ NPMDGQQGML?GQ C QCSQ CK�
NPCE?BMPCQ ?AGK? B? NPŪNPG? *CG
 K?LRCLBM�QC ?@?GVM BC
LMPK?Q BC A?PĹRCP QSNP?JCE?J
 ?BTGLB?Q BC RP?R?BMQ C ?AMP�
BMQ GLRCPL?AGML?GQ PCACNAGML?BMQ NCJM MPBCL?KCLRM NĹRPGM C
? NPŪNPG? !MLQRGRSGņłM $CBCP?J C QCSQ AMK?LBMQ LMPK?RGTMQ
C NPGLAGNGMJŪEGAMQ �0-!&� �
 ����
 N����

��
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#K PCJ?ņłM?MQ GKN?ARMQ A?SQ?BMQ NCJ? PCDMPK? RP?@?JFGQR? L?Q LCEMAG?ņűCQ
AMJCRGT?Q
 "CJE?BM ������ PCQQ?JR? OSC ?GLB? LłM Ŋ NMQQřTCJ NPCTCP NPMELŪQRGAMQ

CLRPCR?LRM
 ?APCBGR? OSC ?Q KMBGDGA?ņűCQ LłM GKNJGA?PłM L? GLQR?SP?ņłM BC SK
MPBCL?KCLRM HSPřBGAM BCQSK?LM
 ?LRGQQMAG?J C OSC LłM QCH? AMLBGXCLRC AMK ?
BGELGB?BC BM RP?@?JF?BMP�

� AGPASLQRĻLAG? BC M LMTM NPCACGRM LMPK?RGTM CLD?RGX?P ?
M@QCPTĻLAG?
 LM CV?KC HSBGAG?J BMQ GLQRPSKCLRMQ AMJCRGTMQ
LCEMAG?BMQ ��!2Q C !!2Q�
 BMQ PCOSGQGRMQ CQQCLAG?GQ BM LC�
EŪAGM HSPřBGAM ����� LłM BCTC
 Ŋ AJ?PM
 AMLBSXGP ? AMLAJSQűCQ
GLRCPNPCR?RGT?Q ?@QSPB?Q� #TGBCLRCKCLRC OSC LłM A?@C ?
AMLAJSQłM BC OSC M LMTM NPCACGRM JCE?J NCPKGRGS ? GLQR?S�
P?ņłM LM .?řQ
 NMP GLRCPKŊBGM B? LCEMAG?ņłM AMJCRGT? RP?�
@?JFGQR?
 BC SK? MPBCK HSPřBGA? ?LŬK?J?
 ?LRGFSK?LGQR?
C ?LRGQQMAG?J
 OSC D?ņ? B? !MLQRGRSGņłM B? 0CNż@JGA?
 B?Q
LMPK?Q GLRCPL?AGML?GQ GKNCP?RGT?Q LM  P?QGJ C B?Q LMPK?Q
DCBCP?GQ R?K@ŊK GKNCP?RGT?Q SK? CVŪRGA? RĹ@SJ? P?Q? CK
BCQD?TMP B? NCQQM? FSK?L? OSC TGTC BC QCS RP?@?JFM CKNPC�
E?RřAGM L? CAMLMKG? C L? QMAGCB?BC @P?QGJCGP?Q �"#*%�"-

����
 MLJGLC��

!MK M KCQKM NCLQ?KCLRM BM ?SRMP
 !?QRPM ������ CVNJGA? OSC ?GLB? LłM
Ŋ NMQQřTCJ KCLQSP?P MQ GKN?ARMQ BCQQ?Q KSB?Lņ?Q L? TGB? B?Q MPE?LGX?ņűCQ
QGLBGA?GQ
 AMLRSBM
 MQ NPMACQQMQ BC LCEMAG?ņłM AMJCRGT? RCPłM A?P?ARCPřQRGA?Q
K?GQ GLBGTGBS?JGX?B?Q C RCLBCPłM ? @SQA?P DMPK?Q K?GQ GLMT?BMP?Q BC QSNCP?ņłM
BMQ JGKGRCQ GKNMQRMQ� #K BGQAMPBĻLAG? B? ?SRMP?
 CQAJ?PCAC 0MAF? � ������
OSC AMK ?Q ?JRCP?ņűCQ NPMTCLGCLRCQ B? PCDMPK?
 ? (SQRGņ? BM 2P?@?JFM BCGV? BC
QCP CQQCLAG?J N?P? QMJSņłM BC AMLDJGRMQ C N?QQ? ? RCP SK N?NCJ @?QR?LRC PCQRPGRM
C CLDP?OSCAGBM L?Q LCEMAG?ņűCQ AMJCRGT?Q� 3K? TCX OSC ? LMTCJ JCEGQJ?ņłM
NCPKGRGS ? CVGQRōLAG? BC AMKGQQűCQ BC PCNPCQCLR?ņłM BMQ RP?@?JF?BMPCQ AMK
NMBCP LCEMAG?J L?Q CKNPCQ?Q
 QCK ? N?PRGAGN?ņłM QGLBGA?J�

,CQRC CQRSBM
 CKOSC RP?RMS BMQ CDCGRMQ C BCQBM@P?KCLRMQ B? *CG L� ����������

GLQRGRSGBMP? B? PCDMPK? RP?@?JFGQR?
 QM@PC ?Q MPE?LGX?ņűCQ QGLBGA?GQ @P?QGJCGP?Q

DMG NPCAGQM AMKNPCCLBCP M BCQCLTMJTGKCLRM BM QGLBGA?JGQKM LMKSLBM C LM  P?QGJ�
!MLQR?RMS�QC OSC ?Q CLRGB?BCQ QGLBGA?GQ BCQCLTMJTCP?K SK? K?GMP ?SRMLMKG?
?M JMLEM BM RCKNM
 GLBM B? D?QC BC RMR?J NPMG@GņłM ? SK? D?QC BC K?GMP JG@CPB?BC

CK@MP? QCH? SK? JG@CPB?BC QGLBGA?J PCJ?RGT?�

��
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� N?PRGP B? @PCTC ?LĹJGQC B? CTMJSņłM FGQRŪPGA? QM@PC M KMBCJM QGLBGA?J @P?�
QGJCGPM L?Q AMLQRGRSGņűCQ
 M@QCPTMS�QC ? NPCQCLņ? BC KSB?Lņ?Q QGELGDGA?RGT?Q
BCQBC ? NPGKCGP? !?PR? .MJřRGA? $CBCP?J @P?QGJCGP? BC ���� ?RŊ ? ?RS?J !?PR? BC
����
 ? AMLQRGRSGņłM AGB?Bł OSC AMLQ?EPMS LMTMQ BGPCGRMQ ?Q CLRGB?BCQ QGLBGA?GQ

NMPŊK AMK ?JESK?Q JGKGR?ņűCQ� 0CQRMS CTGBCLAG?BM OSC ? NPŪNPG? !MLQRGRSGņłM
PCQQ?JTMS ?JESK?Q GLECPōLAG?Q
 LMR?B?KCLRC QM@ ? ?SRMLMKG? BC OSC BGQNűCK
?Q CLRGB?BCQ QGLBGA?GQ N?P? QS? DSLB?ņłM C N?P? ?JESLQ GRCLQ BC QS? ?BKGLGQRP?�
ņłM GLRCPL?�

"CQR?AMS�QC R?K@ŊK
 QM@PC ?Q BGQRGLR?Q AMLACNņűCQ B? CVNPCQQłM QGLBGA?RM
C QCS N?NCJ L? ?PPCA?B?ņłM B? AMLRPG@SGņłM QGLBGA?J OSC QCPTC AMKM DMLRC BC
ASQRCGM N?P? TG?@GJGX?P ? NPCQR?ņłM BC QCPTGņMQ ? AJ?QQC RP?@?JF?BMP?� �BCK?GQ

R?K@ŊK DMG RP?R?BM QM@PC ? LCEMAG?ņłM AMJCRGT? C ? GKNMPRĻLAG? BM QGLBGA?RM N?P?
QMJSAGML?P M AMLDJGRM CK D?TMP BM RP?@?JF?BMP� � N?PRGP B?ř
 @SQAMS�QC CQAJ?PCACP
MQ GKN?ARMQ A?SQ?BMQ NCJ? PCDMPK? RP?@?JFGQR? CK ?JESK?Q NPCPPME?RGT?Q BMQ
QGLBGA?RMQ�

!MLQR?RMS�QC OSC ?Q ?JRCP?ņűCQ BCAMPPCLRCQ B? PCDMPK? RP?@?JFGQR? GLQRG�
RSřB? NCJ? *CG �������� ?JRCPMS NPMDSLB?KCLRC MQ BGPCGRMQ QGLBGA?GQ
 GLAJSQGTC

AMK M DGK B? AMLRPG@SGņłM QGLBGA?J M@PGE?RŪPG?
 MQ QGLBGA?RMQ NCPBCP?K ? QS?
NPGLAGN?J DMLRC BC ASQRCGM N?P? ?RCLBCP MQ GLRCPCQQCQ B? AJ?QQC RP?@?JF?BMP?
 AM�
J?@MP?LBM AMK SK CLDP?OSCAGKCLRM QGELGDGA?RGTM BMQ QGLBGA?RMQ C L? DP?EGJGX?ņłM
C BCQ?KN?PM BMQ RP?@?JF?BMPCQ�

1M@PC M GKN?ARM B? PCDMPK? L? AMLTCLņłM AMJCRGT?
 BCQR?AMS�QC OSC M
N?NCJ B? (SQRGņ? BM 2P?@?JFM Ŋ @?QR?LRC PCQRPGRM C CLDP?OSCAGBM L?Q LCEMAG?�
ņűCQ AMJCRGT?Q� ,CQQC CQRCGM
 M NMBCP BC PCNPCQCLR?ņłM BMQ QGLBGA?RMQ N?QQ? ?
QCP QS@QRGRSřBM NMP AMKGQQűCQ BC PCNPCQCLR?ņłM BMQ RP?@?JF?BMPCQ AMK NMBCP
LCEMAG?J L?Q CKNPCQ?Q� �QQGK
 ?Q NPMDSLB?Q ?JRCP?ņűCQ L? JCEGQJ?ņłM RP?@?�
JFGQR? GLDJGEC CK SK? PC?JGB?BC BC BCQAMLQRPSņłM C ?@?JM B? CQRPSRSP? QGLBGA?J
@P?QGJCGP?�

 #,#4'"#1
 1?P? !MQR?� 'KN?ARMQ B? PCDMPK? RP?@?JFGQR? LM KMBCJM BC ASQRCGM
B?Q MPE?LGX?ņűCQ QGLBGA?GQ�


  CJM &MPGXMLRC
 +%
 T� ��
 L� ��
 N� �������
 H?L�HSL� ����� "GQNMLřTCJ
CK�FRRNQ�FBJ�F?LBJC�LCR������������������� �ACQQM CK� �� BC MSR� �����

 0�1'*� � "GQNMLřTCJ CK�
FRRN�UUU�NJ?L?JRM�EMT�@PAAGTGJ=��BCAPCRMJCG"CJ�����FRKJ� �ACQQM CK �� BC
MSR BC �����

 0�1'*� !MLQRGRSGņłM ������� 
 BC �� BC LMTCK@PM
BC ����� *CG�  P?QřJG?
 "$
 �� LMT� ����� "GQNMLřTCJ CK�

��
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FRRN�UUU�NJ?L?JRM�EMT�@PAAGTGJ=��AMLQRGRSGA?MAMLQRGRSGA?M���FRK� �ACQQM
CK� �� MSR �����

 0�1'*� !MLQRGRSGņłM ������� �� BC -SRS@PM BC
����� "GQNMLřTCJ CK�
FRRN�UUU�NJ?L?JRM�EMT�@PAAGTGJ=��AMLQRGRSGA?MAMLQRGRSGA?M�FRK� �ACQQM CK�
�� BC �@PGJ BC �����

 0�1'*� � �� BC K?PņM BC ����� "GQNMLřTCJ CK�
FRRN�UUU�NJ?L?JRM�EMT�@PAAGTGJ=��=?RM�������������+NTKNT����FRK�
�ACQQM CK� �� BC MSR� �����

!�120-
 +?PG? 1GJT? .MPRCJ?�
� .CPQNCARGT?Q L� �������

"GQNMLřTCJ CK� FRRN�UUU�PCJ?RQ�MPEBMASKCLRMQ-0%�.MPRCJ?�NBD� �ACQQM CK�
�� BC MSR� ����

!-#*&-
 %?@PGCJ?�
� 'L� !MLHSP� "GQNMLřTCJ CK� FRRNQ�UUU�AMLHSP�AMK�@P�����HSL�

��QRD�BCAJ?P?�AMLQRGRSAGML?J�DGK�AMLRPG@SGA?M�QGLBGA?J�M@PGE?RMPG? �ACQQM CK�
�� BC MSR� ����

!-,�*'1� 
 BC �� BC MSRS@PM BC ����� "GQNMLřTCJ CK�
FRRNQ�UUU�AMLHSP�AMK�@PBJKNR�NS@JGA?�LMR?�?DPMLR?�PCDMPK?�NBD� �ACQQM CK�
�� BC MSR �����

"'##1#� "CN?PR?KCLRM 'LRCPQGLBGA?J BC #QR?RřQRGA? C #QRSBM 1MAGMCAMLŬKGAM�
� ,MR?

2ŊALGA? Lı ��� BC BCXCK@PM BC ����� "GQNMLřTCJ CK� FRRNQ�UUU�BGC�
CQC�MPE�@PLMR?RCALGA?����LMR?2CA���DGL?LAG?KCLRM1GLBGA?J�NBD� �ACQQM CK�
�� MSR� ����

"#*%�"-
 +?SPGAGM %MBGLFM� � M@P? PCTGQR? C
?RS?JGX?B? AMLDMPKC ? JCG B? PCDMPK? RP?@?JFGQR? C GLMT?ņűCQ LMPK?RGT?Q C
HSPGQNPSBCLAG?GQ NMQRCPGMPCQ� ��� #B� 1łM .?SJM� *2P
 �����

"#*%�"-
 +?SPGAGM %MBGLFM�
� 'L� 0CTGQR? BM 212
  P?QřJG?
 TMJ� ��
 Lı �
 ?@PHSL �����

"GQNMLřTCJ CK��FRRNQ�HSQJ?@MPGQ�RQR�HSQ�@P@GRQRPC?KF?LBJC������������
��������=BCJE?BM�NBD�QCOSCLAC��ªGQ�JJMUCB�W�� �ACQQM CK� �� MSR� �����

"#*%�"-
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� MASN?ņłM BCQMPBCL?B? BM QMJM C M APCQAGKCLRM B? NMNSJ?ņłM
BC DMPK? PĹNGB? C AMLRřLS? AMLRPG@SCK N?P? ? DMPK?ņłM BC GJF?Q BC A?JMP LMQ
ACLRPMQ AMKCPAG?GQ B?Q AGB?BCQ
 MLBC ?A?@? MAMPPCLBM SK? EP?LBC AMLACLRP?�
ņłM BC NCQQM?Q CK FMPĹPGMQ K?GQ OSCLRCQ BM BG?� - NPCQCLRC RP?@?JFM @SQA?
?@MPB?P
 ?RP?TŊQ BC NS@JGA?ņűCQ PC?JGX?B?Q CLRPC MQ ?LMQ ���� ? ����
 AMKM
M BCQCLTMJTGKCLRM SP@?LM LłM NJ?LCH?BM NMBC A?SQ?P ? DMPK?ņłM BC GJF?Q BC
A?JMP SP@?L?Q
 PCJ?R?P MQ CDCGRMQ BC DCLŬKCLMQ AJGKĹRGAMQ Ľ Q?żBC
 KMQRP?P ?Q
NPGLAGN?GQ DCPP?KCLR?Q SRGJGX?B?Q N?P? M CQRSBM B?Q GJF?Q BC A?JMP SP@?L?Q C
?NMLR?P ?Q CQRP?RŊEG?Q N?P? ? PCBSņłM B? MAMPPōLAG? BCQQ?Q GJF?Q� .?P? ?RGLEGP
CQQC M@HCRGTM DMG PC?JGX?B? SK? NCQOSGQ? BM RGNM CVNJMP?RŪPG? AMK ?@MPB?ECK
OS?JGR?RGT?� !MKM PCQSJR?BM DMG NMQQřTCJ AMLQR?R?P ? GKNMPRĻLAG? B? PC?JGX?ņłM
BC ECMPPCDCPCLAG?KCLRM BC XML?Q BC A?JMP LM NJ?LCH?KCLRM SP@?LM
 PCJ?R?P ?Q
NPGLAGN?GQ AMLQCOSōLAG?Q B? DMPK?ņłM B?Q GJF?Q BC A?JMP N?P? ? Q?żBC B? NMNS�
J?ņłM
 ?JŊK BC NPMNMP QSECQRűCQ BC JMA?GQ N?P? GLQR?J?ņłM BC GJF?Q BC DPCQAMP�

-ASN?ņłM BM QMJM� !JGK? SP@?LM� ƙPC?Q TCPBCQ� .CPACNņłM
AJGKĹRGA?� !MLDMPRM RŊPKGAM�
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- BCQCLTMJTGKCLRM B? QMAGCB?BC C M NPMACQQM ?ACJCP?BM BC SP@?LGX?ņłM
?JRCP?P?K M COSGJř@PGM CLCPEŊRGAM
 M CQAM?KCLRM B?Q ĹES?Q NJSTG?GQ
 ? GLDGJRP?ņłM

? NPCAGNGR?ņłM
 ? RCKNCP?RSP?
 ? OS?JGB?BC BM ?P
 BMQ AMPNMQ FřBPGAMQ C ? NCPB?
B? @GMBGTCPQGB?BC
 AMLRPG@SGLBM N?P? ? KMBGDGA?ņłM C BCNPCAG?ņłM BM ?K@GCLRC
C B? OS?JGB?BC BC TGB?�

- APCQAGKCLRM BCKMEPĹDGAM BCQMPBCL?BM B?Q ĹPC?Q SP@?L?Q ?EP?T? ? QGRS�
?ņłM ?K@GCLR?J B?Q AGB?BCQ� 4ĹPGMQ GKN?ARMQ ?K@GCLR?GQ QłM ECP?BMQ
 BCLRPM
BCQRCQ
 ? DMPK?ņłM BC GJF?Q BC A?JMP OSC Ŋ PCAMPPCLRC CK QGRS?ņűCQ BC MASN?ņłM
BCQMPBCL?B?� � QS@QRGRSGņłM B? AM@CPRSP? L?RSP?J NMP ?QD?JRM
 AMLAPCRM C MSRP?Q
QSNCPDřAGCQ GKNCPKCĹTCGQ NPMKMTC ?JRCP?ņłM BM @?J?LņM CLCPEŊRGAM LM QGQRCK?
QSNCPDřAGC�?RKMQDCP?
 CK SK? CQA?J? KCQMAJGKĹRGA?
 ECP?LBM ?Q GJF?Q BC A?JMP
� �0 -1�� 4#!!&'�
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,CQQC QCLRGBM
 ?NPCQCLR?�QC SK ACLĹPGM BC AGB?BCQ BCQNPCN?P?B?Q ?M ?AM�
JFGKCLRM BC EP?LBC AMLRGLECLRC FSK?LM
 KSGR?Q TCXCQ NPMTCLGCLRC BM ōVMBM
PSP?J CK @SQA? BC KCJFMPCQ AMLBGņűCQ BC TGB?
 RP?XCLBM
 AMK GQQM
 AMLQCOSōL�
AG?Q LCE?RGT?Q
 R?GQ AMKM
 MASN?ņłM BCQMPBCL?B?
 NMSA?Q ĹPC?Q TCPBCQ LMQ
ACLRPMQ SP@?LMQ
 A?PōLAG? BC PCASPQMQ Nż@JGAMQ LCACQQĹPGMQ N?P? ? PC?JGX?ņłM
BC M@P?Q C ?ņűCQ QSQRCLRĹTCGQ LCQQC NPMACQQM BC ?ACJCP?ņłM B? SP@?LGX?ņłM�

3K? NPCMASN?ņłM NPGLAGN?J LM NPMACQQM BC SP@?LGX?ņłM Ŋ QCS CDCGRM QM@PC
? RCKNCP?RSP? JMA?J� ,CQQC AMLRCVRM
 SK BMQ CDCGRMQ K?GQ AMKSLQ Ŋ ? DMPK?�
ņłM BC SK? 'JF? BC !?JMP 3P@?L? �'!3�
 OSC GKN?AR? M NJ?LCH?KCLRM SP@?LM
C ? OS?JGB?BC BC TGB?� � '!3 Ŋ ? MAMPPōLAG? BC RCKNCP?RSP?Q K?GQ ?JR?Q L?Q
ĹPC?Q KCRPMNMJGR?L?Q CK AMKN?P?ņłM AMK ?Q RCKNCP?RSP?Q B?Q ĹPC?Q QS@SP@?�
L?Q C PSP?GQ M OSC QGELGDGA? OSC OS?LRM K?GMP DMP M LřTCJ BC SP@?LGX?ņłM
 K?GQ
NPMCKGLCLRCQ QCPłM ?Q ĹPC?Q AMK NPMACQQM '!3 �1�,2�+-30'1
 ������

�Q AMLQCOSōLAG?Q BM '!3 TłM BCQBC BCQAMLDMPRM RŊPKGAM
 ?SKCLRM LM AML�
QSKM BC CLCPEG? BSP?LRC M TCPłM
 ?RŊ M ?SKCLRM B? KMPR?JGB?BC
 KMP@GB?BC C
MSRPMQ GKN?ARMQ ?BTCPQMQ �%�02*�,"
 ����� &1'#&� &3�,% ������ �Q MLB?Q
BC A?JMP NMBCK ?DCR?P ? Q?żBC FSK?L?
 PCQSJR?LBM CK CV?SQRłM
 BCQGBP?R?ņłM

BGQRżP@GMQ AGPASJ?RŪPGMQ C A?SQ?P NMRCLAG?JKCLRC ? KMPRC �2�4�0#1
 ������ �Q ML�
B?Q BC A?JMP PCNPCQCLR?K NPGLAGN?JKCLRC SK NCPGEM N?P? GLBGTřBSMQ TSJLCPĹTCGQ

AMKM GBMQMQ
 @C@ōQ C APG?Lņ?Q
 NCQQM?Q AMK BCDGAGōLAG?Q DřQGA?Q C NQřOSGA?Q MS
NCQQM?Q GLA?N?XCQ BC RCP ?ACQQM ĽQ KCBGB?Q BC KGRGE?ņłM AMKM ? SRGJGX?ņłM BC
?P AMLBGAGML?BM �+�02-
 ������

+?LRCP M COSGJř@PGM B? RCKNCP?RSP? QSNCPDGAG?J Ŋ GKNMPR?LRC N?P? ? K?LSRCL�
ņłM B? OS?JGB?BC ?K@GCLR?J BC OS?JOSCP PCEGłM� #QQ? RCKNCP?RSP? B? QSNCPDřAGC
AMLRGLCLR?J Ŋ SK D?RMP PCJCT?LRC LM @?J?LņM BC CLCPEG? B? QSNCPDřAGC C KMBSJ?
R?K@ŊK ? RCKNCP?RSP? BM ?P L?Q A?K?B?Q K?GQ @?GV?Q B? ?RKMQDCP? SP@?L?

C GLRCPDCPC CK MSRPMQ AMKNMLCLRCQ AMKM ? BCRCPKGL?ņłM BM AJGK? GLRCPLM BC
CBGDGA?ņűCQ
 GLDJSCLAG?LBM L?Q RPMA?Q BC CLCPEG? OSC ?DCR?K M AMLDMPRM BMQ
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 GLRCPDCPGLBM BGPCR?KCLRC LM AMRGBG?LM C L?Q ?RGTGB?BCQ B? QMAGCB?BC
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- ECMPPCDCPCLAG?KCLRM
 NMPR?LRM
 Ŋ SK? GKNMPR?LRC RCALMJMEG? ? QCPTGņM BM
BCQCLTMJTGKCLRM QSQRCLRĹTCJ
 NMGQ DMPLCAC B?BMQ GKNMPR?LRCQ N?P? ? PC?JGX?ņłM
BM NJ?LCH?KCLRM SP@?LM� ,CQQC QCLRGBM
 CQQ? PCTGQłM B? JGRCP?RSP? NCPKGRC
?L?JGQ?P ? PCJ?ņłM CQN?AG?J CLRPC MQ BGDCPCLRCQ N?BPűCQ BC SQM C MASN?ņłM BM
QMJM C QS?Q PCQNMQR?Q RŊPKGA?Q AMK @?QC L?Q NS@JGA?ņűCQ BC ���� ? ����
 C
NMPR?LRM
 AMLRPG@SGP N?P? LM NJ?LCH?KCLRM SP@?LM�

#QRC CQRSBM RP?R?�QC BC SK? NCQOSGQ? CVNJMP?RŪPG? AMK ?@MPB?ECK OS?JGR?�
RGT?� #QQC RGNM BC NCQOSGQ? A?P?ARCPGX?�QC NMP RP?@?JF?P AMK DCLŬKCLMQ PC?GQ

TGTCLAG?GQ
 FGQRŪPGAMQ
 QMAG?GQ MS BC EPSNMQ
 SK? TCX OSC FĹ SK? GLRCP?ņłM CLRPC
? M@QCPT?ņłM C ? AMLQRPSņłM BM AMLACGRM
 CLRPC ? CVNJGA?ņłM C ? NCPACNņłM� �M
CQAMJFCP CQQC RGNM BC NCQOSGQ? AMLQGBCP?�QC OSC M GLRSGRM Ŋ JCT?P ? RMBMQ K?GMPCQ
GLDMPK?ņűCQ QM@PC M ?QQSLRM OSC QCPĹ CQRSB?BMNCQOSGQ?BM�

$MG PC?JGX?BM SK? NCQOSGQ? @G@JGMEPĹDGA?
 ?RP?TŊQ BC BGTCPQ?Q DMLRCQ BC AML�
QSJR?Q ? JGTPMQ C ?PRGEMQ AMK M M@HCRGTM BC M@RCP QS@QřBGMQ CQQCLAG?GQ N?P? M
CK@?Q?KCLRM C BCQCLTMJTGKCLRM BM RCK? CK OSCQRłM
 DMP?K ?@MPB?BMQ AMLACG�
RMQ PCJCT?LRCQ QM@PC M CQRSBM B? DMPK?ņłM BC GJF?Q BC A?JMP� BCQCLTMJTGKCLRM
SP@?LM C ?Q N?PRGASJ?PGB?BCQ BM AJGK? SP@?LM
 AMLACGRM BC GJF?Q BC A?JMP C MQ
CDCGRMQ L? Q?żBC B? NMNSJ?ņłM
 ?T?LņMQ LM CQRSBM B?Q 'JF?Q BC !?JMP 3P@?L?
�'!3� C DGL?JGX?LBM AMK ?Q CQRP?RŊEG?Q N?P? PCBSņłM B? MAMPPōLAG? B?Q '!3�

-  P?QGJ RCTC SK APCQAGKCLRM QGELGDGA?RGTM B? NMNSJ?ņłM SP@?L?
 ?RGLEGLBM
CJCT?B?Q R?V?Q� M .PMBSRM 'LRCPLM  PSRM �.' � APCQACS ? SK? R?V? ?LS?J BC �
���
LM ?LM BC ���� CK PCJ?ņłM ?M ?LM BC ����
 CLOS?LRM ? NMNSJ?ņłM MASN?B? ?S�
KCLRMS ? SK? R?V? RPGKCQRP?J BC �
�� LM NCPřMBM AMKNPCCLBGBM CLRPC LMTCK@PM
BC ���� ? H?LCGPM BC ����
 AMLDMPKC B?BMQ BM 'LQRGRSRM  P?QGJCGPM BC %CMEP?DG? C
#QR?RřQRGA? �' %#
 ������

#K AMLQCOSōLAG? BM BCQCLTMJTGKCLRM CAMLŬKGAM
 FMSTC SK APCQACLRC
?SKCLRM B? NMNSJ?ņłM @P?QGJCGP? BCQBC M ?LM BC ����
 N?QQ?LBM BC �� N?P? ���
KGJFűCQ CK ���� C
 LM KCGM SP@?LM Q?JRMS BC �� N?P? ���� 'QRM QGELGDGA? BGXCP
OSC ��� KGJFűCQ BC F?@GR?LRCQ SRGJGX?K ?Q AGB?BCQ
 M OSC AMPPCQNMLBC ? �
���
BM RCPPGRŪPGM @P?QGJCGPM �#+ 0�.�
 ������ -Q NPM@JCK?Q BMQ ACLRPMQ SP@?LMQ
PCJ?AGML?BMQ Ľ GLDP?CQRPSRSP? C SP@?LGX?ņłM APCQACK OS?LBM LłM Ŋ DCGRM SK
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- BCQCLTMJTGKCLRM B?Q ?RGTGB?BCQ FSK?L?Q
 L? GLBżQRPG?
 LM AMRGBG?LM C L?
RCALMJMEG?
 TCK A?SQ?LBM NPMEPCQQGT?Q ?JRCP?ņűCQ LM AJGK?� !MK ? SP@?LGX?ņłM

MAMPPC KSB?Lņ?Q L? MASN?ņłM BM QMJM
 ?JRCP?LBM ? QSNCPDřAGC RCPPCQRPC
 OSC
?MQ NMSAMQ QS@QRGRSG ?Q AM@CPRSP?Q L?RSP?GQ NMP CBGDGA?ņűCQ
 PS?Q C ?TCLGB?Q

GLDJSCLAG?LBM BGPCR?KCLRC L? GKNCPKC?@GJGX?ņłM BMQ QMJMQ C ? GPP?BG?ņłM BC
A?JMP N?P? ? ?RKMQDCP? �!-12�� 1'*4�� .#0#1
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- NJ?LCH?KCLRM BC DJMPCQR?Q SP@?L?Q
 GLAJSGLBM ? APG?ņłM BC N?POSCQ
 DJM�
PCQR?Q C PS?Q ?P@MPGX?B?Q
 RCK QGBM SK? B?Q NPGLAGN?GQ KCBGB?Q NPMNMQR?Q NMP
NCQOSGQ?BMPCQ BC ?K@GCLRCQ SP@?LMQ N?P? KGRGE?P MQ CDCGRMQ B? '!3� � NPCQCLņ?
BC TCECR?ņłM NMBC ECP?P PCQDPG?KCLRM JMA?JGX?BM
 SK DCLŬKCLM AMLFCAGBM AMKM
zGJF? B? KCJFMPG?z
 OSC Ŋ M CDCGRM MNMQRM BC M DCLŬKCLM '!3 �1&�1&3�� �0
�
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- RCPKM xAJGK? SP@?LMz Ŋ SQ?BM OS?LBM MAMPPC ? ?JRCP?ņłM BM AJGK? JM�
A?J MPGSLBM BM NPMACQQM BC SP@?LGX?ņłM
 LCQRC
 Ŋ NMQQřTCJ M@QCPT?P BGDCPCLņ?Q
AMLQGBCPĹTCGQ LMQ CJCKCLRMQ AJGKĹRGAMQ AMLDMPKC ? KMBGDGA?ņłM B? AM@CPRSP?
RCPPCQRPC
 AMK ? RPMA? BC K?RŊPG? C CLCPEG? QM@PC ? ?RKMQDCP? JMA?J
 BCQQ? DMPK?
M AMKNMPR?KCLRM CQN?AG?J QGKSJRĻLCM B? RCKNCP?RSP? QC RMPL? M CJCKCLRM K?GQ
GKNMPR?LRC BM QGQRCK? ECP?BM
 AF?K?BM BC GJF?Q BC A?JMP
 GBCLRGDGA?B?Q
 OS?LBM
?Q ĹPC?Q SP@?L?Q ?NPCQCLR?K T?JMPCQ QGELGDGA?RGT?KCLRC K?GQ ?JRMQ OSC MQ T?JM�
PCQ B? RCKNCP?RSP? LM ?K@GCLRC PSP?J
 K?GQ ?D?QR?B?Q BMQ ACLRPMQ SP@?LMQ
 ?Q
ĹPC?Q K?GQ OSCLRCQ QłM ?QQGK ?Q GJF?Q BC A?JMP �,�1!'+#,2-� -*'4#'0�
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- RCPKM GJF?Q BC A?JMP
 Ŋ DPCOSCLRCKCLRC SQ?BM OS?LBM FĹ ?JRCP?ņłM B?
RCKNCP?RSP? L?Q XML?Q SP@?L?Q
 B? QSNCPDřAGC RCPPCQRPC C BM ?P CK PCJ?ņłM ?M
?K@GCLRC PSP?J BM CLRMPLM� #QQC ?OSCAGKCLRM Ŋ ?@MPB?BM NMP CQNCAG?JGQR?Q B?
ĹPC? AMKM SK? ?LMK?JG? RŊPKGA?� 2?J ?JRCP?ņłM Ŋ BCAMPPCLRC B?Q ?RGTGB?BCQ
FSK?L?Q
 KMBGDGA?ņűCQ RCPPGRMPG?GQ BM JMA?J C AMLBGņűCQ N?PRGASJ?PCQ BM QMJM LM
KCGM ?K@GCLRC
 NCPKC?@GJGB?BC
 AMKNMQGņłM
 NPMNPGCB?BCQ DřQGA?Q
 MASN?ņłM
BCLRPC MSRPMQ � �0 -1�� 4#!!&'�
 ������

� DMPK?ņłM BC GJF?Q BC A?JMP SP@?L?Q �'!3�
 Ŋ ? RCPKGLMJMEG? K?GQ SQS?J
N?P? ?OSCAGKCLRM SP@?LM C Ŋ SK? B?Q DMPK?Q K?GQ AMLFCAGB?Q BC KMBGDGA?ņłM
AJGKĹRGA? ?LRPMNMEōLGA? CK LřTCJ JMA?J �5�0" �
 ������ 1SPEC AMKM PCQSJR?BM
BM APCQAGKCLRM B?Q ĹPC?Q SP@?L?Q �SP@?LGX?ņłM�
 AMK@GL?BM AMKKSB?Lņ?Q LMQ
N?BPűCQ BC NPCAGNGR?ņłM
 KSB?Lņ?Q CQRPSRSP?GQ C BC AM@CPRSP? BM QMJM �&'0�,-

�
 �����
 CTCLRMQ CVRPCKMQ AJGKĹRGAMQ
 @CK AMKM ? GLBSQRPG?JGX?ņłM C QCSQ
GKN?ARMQ B? NMJSGņłM BM ?P CK ĹPC?Q SP@?L?Q �5�0" �
 ������

��



!�.Ƹ23*- �� !-,20' 3'ƦǑ#1 "- %#-00#$#0#,!'�+#,2- "�1 '*&�1 "# !�*-0
,- .*�,#(�+#,2- 30 �,-

�Q GJF?Q BC A?JMP SP@?L?Q �'!3�
 ?NPCQCLR?K GKNJGA?ņűCQ L? Q?żBC BMQ FSK?�
LMQ
 L? NMJSGņłM BM ?P SP@?LM
 L? ECQRłM BM AMLQSKM BC CLCPEG? C NJ?LCH?KCLRM
SP@?LM� 3K ?PRGEM BC PCTGQłM CJ?@MP?BM NMP 0G@CGPM ������ OSC RGLF? AMKM
M@HCRGTM @SQA?P NS@JGA?ņűCQ OSC AMPPCJ?AGML?K MQ CDCGRMQ Ľ Q?żBC AMK DCLŬ�
KCLMQ AJGKĹRGAMQ CK ĹPC?Q SP@?L?Q
 GBCLRGDGAMS OSC TĹPGMQ ?PRGEMQ ?JCPR?LBM M
PGQAM Ľ Q?żBC BC EPSNMQ NMNSJ?AGML?GQ K?GQ TSJLCPĹTCGQ AMKM GBMQMQ
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