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GK? ;DJH7lD;H7?J B7 :;IJ?JKJ?ED :; <79JE :K H;IFEDI78B; :;
9;KN	9? � B; =EKL;HD;KH
 %; ,gD7J HgFED: B;
� C7HC6F9� .B?I;I
+K?P D; I;H7 F7I :;IJ?JKg ;J ?B 8gDg<?9?;H7 :K IEKJ?;D :; B7
FHgI?:;D9; <g:gH7B;
 [ F7HJ?H :; Be� JEKJ I�799gBjH;


%;I >gB?9EFJjH;I :; B�7HCg; 9ECC;D9;DJ e IKHLEB;H B7 L?BB;
;J ED 7FFH;D: H7F?:;C;DJ GK; B7 &7H?D; D7J?ED7B; ;IJ 7HH?Lg;
IKH B7 9pJ; )79?<?GK; :; B�]J7J
 �;I 87I;I C?B?J7?H;I IEDJ ?DI	
J7BBg;I 7KN 7B;DJEKHI :;I L?BB;I FH?D9?F7B;I� FEKH :;I ;N;H9?9;I
:; HEKJ?D;� I;BED B;I :g9B7H7J?EDI E<<?9?;BB;I
 %;I 7JJ7GK;I :;
F7H7C?B?J7?H;I I; FEKHIK?L;DJ ;J <EDJ 9?DG CEHJI ;D CE?DI :;
:;KN I;C7?D;I
 %;�� C7HC6F9� KD; HKFJKH; I�EFjH; 7K I;?D
:; B7 ,;9J?ED ��� :EDJ B7 :?H;9J?ED :g9?:; B7 <?D :; B7 =HjL;
GK? :KH; :;FK?I I?N CE?I
 %��))( I; H;JHEKL; 7<<7?8B?; F7H
B�787D:ED :; IED IEKJ?;D IOD:?97B� C7?I H;D<EH9g; F7H KD IEKJ?;D
FEFKB7?H; 9HE?II7DJ
 %; 9ED<B?J :gF7II; 7BEHI :g<?D?J?L;C;DJ B;I
<HEDJ?jH;I :; B7 L?BB;� :; B�]J7J� C7?I 7KII? 9;BB;I :K F7OI
 �;I
7II;C8Bg;I FEFKB7?H;I FH;D7DJ CE:jB; IKH B��))( LE?;DJ B; @EKH
:7DI :; DEC8H;KN ]J7JI :K &;N?GK;� ;D �7B?<EHD?; �]J7JI	.D?I��
;J :;I C7D?<;IJ7J?EDI :; IEB?:7H?Jg EDJ B?;K :7DI FBKI?;KHIL?BB;I
:K CED:;


-EKJ I;C8B; ?D:?GK;H GK; B; =EKL;HD;C;DJ <g:gH7B 7 FH?I I7
:g9?I?ED
 %; IOD:?97J ;DI;?=D7DJ �,'-�� E<<?9?;BB;C;DJ g97HJg :;
B��))(� ?B D; H;IJ; :ED9 FBKI� I;BED B;I Cg:?7I ;J B; =EKL;HD;KH
.B?I;I +K?P� GK; :;I S gBgC;DJI IK8L;HI?<I ;J ?D9EDJHpB78B;I
GK? H;J?;DD;DJ B7 L?BB; ;D EJ7=; V
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%;�� C7HC6F9� :;I 7JJ7GK;I F7H7C?B?J7?H;I 9EDJH; :; DEC	
8H;KI;I 87HH?97:;I <EDJ 9?DG CEHJI ;J L?D=J	JHE?I 8B;IIgI
)7HC?
B;I F;HIEDD;I :g9g:g;I <?=KH; �H7:B;O +EB7D: 0?BB� KD C;:?7	79J?	
L?IJ; �97C;H7C7D� 9EBB78EH7DJ 7L;9 B; HgI;7K "D:OC;:?7 :;
';M 2EHA
 %7 CEHJ :; 9;J 7CgH?97?D ;J B�g9>E ?DJ;HD7J?ED7B GK?
I�;DIK?J F;HC;JJ;DJ 7K =EKL;HD;C;DJ :; L;D?H S HgJ78B?H B�EH:H; V

%; B;D:;C7?D� B; =EKL;HD;KH IEBB?9?J; B�?DJ;HL;DJ?ED :; B7)EB?9;
<g:gH7B; FHgL;DJ?L; 7KFHjI :K )HgI?:;DJ :; B7 +gFK8B?GK;� GK?
B�799EH:;
 �K C7J?D :K�� C7HC6F9� � ��� gBgC;DJI :; FEB?9;
IEDJ :gFBEOgI ;J� 7K 8EKJ :; GK;BGK;I >;KH;I :�7<<HEDJ;C;DJI�
?BI HgKII?II;DJ e FgDgJH;H :7DI B; 9;DJH;	L?BB;
 %;I FH?D9?F7B;I
87HH?97:;I JEC8;DJ� I7K< JHE?I � B7 FH;C?jH; FHEJj=; +7:?E
.D?L;HI?:7:� B7 I;9ED:; �9;BB; :; �?D9E ,;nEH;I� 8BEGK;
B�?CFEHJ7DJ 97HH;<EKH GK? O CjD;� B7 JHE?I?jC; �9;BB; :; ,EH?7D7�
FHEJj=; :�gL;DJK;BB;I ?DJHKI?EDI F7H B�7HH?jH; :K 97CFKI
 .D
@<1>D]>;IJ HgJ78B? e GK7JH; FdJgI :; C7?IEDI :KJ]31<?�
:EHgD7L7DJ JH7DI<EHCg ;D 97CF;C;DJ :;I <EH9;I <g:gH7B;I


%;� BCJ9A6F9e B�7K8;� +7:?E .D?L;HI?:7: I; HgL;?BB; IEKI
B;I J?HI :; 8EC8;I B79HOCE=jD;I
 �BB; B7D9; KD 7FF;B e B7
FEFKB7J?ED GK? 7HH?L; F;K e F;K e B7 H;I9EKII; ;J� 7FHjI I;FJ
>;KH;I :; 9EC87J� B;I F?;HH;I H;FEKII;DJ B;I 8B?D:gI
 %7 )�)� e
8EKJ :; CKD?J?EDI� I; LE?J 9EDJH7?DJ; :�787D:EDD;H B�7II7KJ
;J :; B?8gH;H B;I F;HIEDD;I 7HHhJg;I
 �K 9pJg :;I ?DIKH=gI� ED
I7LEKH; B7 L?9JE?H;


 %;I JHE?I :;HD?jH;I 87HH?97:;I H;IJ;DJ ;D
FB79;� I; H;D<EH9;DJ ChC;� ;J B; �ED=HjI 9EDIJ?JKJ?< :; B��))(
;IJ FHgLK FEKH B;
� BCJ9A6F9
 %;I 7II;C8Bg;I :; GK7HJ?;H
H;FH;DD;DJ B;KHI 79J?L?JgI ;J FHgF7H;DJ 9; 9ED=HjI
 �;BK?	9?
:E?J :g8EK9>;H IKH KD FHE@;J :; DEKL;BB; �EDIJ?JKJ?ED FEKH
B�]J7J
 �;I J;DI?EDI D7?II;DJ ;DJH; B;I :?<<gH;DJI 9EKH7DJI :;
B��))( 7?DI? GK�;DJH; B7 87I; ;J B;I H;FHgI;DJ7DJI


[ B7 IK?J; :�KD; C7D?<;IJ7J?ED ;D 9ECCgCEH7J?ED :; B7
+gLEBKJ?ED C;N?97?D;� B;�� BCJ9A6F9� B7 )�) H;FH;D: B�7L7DJ7=;
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IOC8EB?GK; ;D :?IF;HI7DJ B7 <EKB;
 .D; I;FJ?jC;=571=1B381
�=H7D:; C7D?<;IJ7J?ED� ;IJ EH=7D?Ig; B;�� BCJ9A6F9e B�7FF;B
:; B��))(
 ,ED 8KJ ;IJ :�;D9;H9B;H B7 FB79; FH?D9?F7B� J;DK;F7H
B7 )�)� ;J :�?DIJ7BB;H KD F?GK;J F79?<?GK; FEKH B7 <EH9;H e F7HJ?H

�K 8EKJ :; GK;BGK;I >;KH;I� B7 FEB?9; ;D9;H9B; B;I C7D?<;IJ7DJI
;J B7D9; B;I FH;C?;HI =7P
 ��;IJ B; :g8KJ :; 9; GK�ED 7FF;BB;H7
FBKI J7H: S B; 97K9>;C7H 8B;K V
 .D; 9>7II; e B�>ECC; ;IJ
EH9>;IJHg; � e 87BB;I Hg;BB;I� 7L;9 :;I =H;D7:;I B79HOCE=jD;I ;J
7IIEKH:?II7DJ;I� B7 J;HH;KH ;IJ I;Cg;
 %;I 7<<HEDJ;C;DJI I;
FEKHIK?L;DJ @KIGK; J7H: :7DI B7 DK?J
 %; B;D:;C7?D C7J?D� B;
8?B7D ;IJ :; JHE?I CEHJI� FHjI :; 9;DJ 9?DGK7DJ; F;HIEDD;I EDJ
E<<?9?;BB;C;DJ gJg 7HHhJg;I� :;I 9;DJ7?D;I :�7KJH;I 8B;IIg;I
;J :;I :?P7?D;I EDJ :?IF7HK
 %;I :;KN :;HD?jH;I 87HH?97:;I
JEC8;DJ ;J +7:?E .D?L;HI?:7: ;IJ H;IJ?JKg; 7KN 7KJEH?JgI :;
B�KD?L;HI?Jg GK? B7 B?LH;DJ ;DIK?J; e B7 FEB?9;
 (D 7FFH;D: FBKI
J7H: GK; B;I F;HIEDD;I 7HHhJg;I EDJ gJg JH7DI<gHg;I :7DI KD;
FH?IED :; >7KJ; Ig9KH?Jg :7DI KD 7KJH; ]J7J� 9;BK? :; '7O7H?J�
e C?BB; A?BECjJH;I


%;I CKHI :�(7N797 I; J7?I;DJ ;J B;I 9H?I :; B?8;HJg :?IF7	
H7?II;DJ :;HH?jH; :;I 9EK9>;I :; F;?DJKH;
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(7N797 :; #KcH;P� 
� @K?D ����

#; IK?I :7DI B; 8KI GK? L?;DJ :K FEHJ :; /;H79HKP
 #�7HH?L;

;D<?D e :EHC?H 7FHjI EDP; >;KH;I :; HEKJ; :7DI :;I Cg7D:H;I
CEDJ7=D;KN� IEKI KD; FBK?; 87JJ7DJ;
 #; IK?I 7K &;N?GK;
:;FK?I :?N @EKHI
 #�EKLH; KD Y?B� DEKI IECC;I :7DI KD; =7H; �
@; B; H;<;HC;
 (D C; HgL;?BB; � ED ;IJ 7HH?Lg
 (D C; <7?J H;C7HGK;H
GK�?B <7KJ FHEDED9;H S (7H797 V ;J DED F7I S (7AI797 V
 (A


#; IEHI :K 8KI� ?B ;IJ I?N >;KH;I
 .D; 9?=7H;JJ; ;D <79; :�KD;
=H7D:; 7L;DK; Es JEKI B;I C7=7I?DI IEDJ <;HCgI� F;HIEDD;

#; C�;D=EK<<H; :7DI B; @EKH GK? I; BjL; IKH (7N797� H;=7H:7DJ
JEKJ :; ChC; IKH CED FB7D Es @; C; JHEKL;
 �D9EH; KD; <E?I
e =7K9>;� ;J 7FHjI @�?H7? JEKJ :HE?J� FK?I e :HE?J;� @KIGK�e
B�7K8;H=; :; @;KD;II;
 %; I79 D�;IJ F7I Bg=;H� ;J @�7? <7?C� C7?I
@; FH;D:I GK7D: ChC; B; J;CFI :�E8I;HL;H 9;JJ; DEKL;BB; L?BB;�
GK? I;C8B; 97BC; ;J JH7DGK?BB;
 "B O 7 :;I J7=I 9ECCKD?IJ;I�
FK?I P7F7J?IJ;I� FK?I KD SK!? 1 <1 @B9F1D9J139]> 45 <1 54E3139]>�
5< @E52<? 5C @B9=5B?�V %;I CKHI IEDJ 8;7K9EKF FBKI J7=KgI
GK; :7DI B;I ;D:HE?JI GK; @�7? :g9EKL;HJI @KIGK�?9?
 #; IEHI CED
7FF7H;?B F>EJE� I7DI JHEF :�;IFE?H gJ7DJ :EDDg B�?DJ;DI?Jg :; B7
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BKC?jH;
 &7?I ED D; I7?J @7C7?I � )K?I @; B; H7D=; ;J @; 9EDJ?DK;
e C7H9>;H� JEKJ :HE?J
 #�7HH?L; e KD 9E?D :; HK;� FEKH JEKHD;H ;D
:?H;9J?ED :; B7 FB79; 9;DJH7B; � ?B O 7 GK7JH; F;HIEDD;I� 97CEK<Bg;I
9>79KD; :;HH?jH; KD <EKB7H:
 "9?� KD; E:;KH FH;D: e B7 =EH=;
 �K
=7P B79HOCE=jD;
 #; HhL; � %e� KD; F?;HH; LEB;
 'ED� @; D; HhL;
F7I


�7?H; :;C?	JEKH EK H;FH;D:H; B�7FF7H;?B F>EJE � #; D�7? F7I B;
J;CFI :; JEKHD;H 7KJEKH :K FEJ� ED C; H;=7H:;� C; 87HH; B7
HEKJ;� ED C; :?J :; <7?H; 7JJ;DJ?ED� GK; B7 FEB?9; B7D9; :;I =7P
IKH B;I =;DI
 #; HgFED:I 8hJ;C;DJ S (K? V :; B7 JhJ;� FEKH :?H;
GK; @�7? 9ECFH?I 9; GK? I; F7II;� JEKJ :K CE?DI L7=K;C;DJ

(D C; :;C7D:; FEKHGKE? @; D�7? F7I F;KH


 �; Be e :?H; GK; @;
D�7? F7I F;KH� @; D; I7?I F7I� C7?I @; 8H;:EK?BB; GK�;D �H7D9;
9�gJ7?J F7H;?B ?B O 7 :;KN CE?I
 'EKI 7L?EDI 8BEGKg B�KD?L;HI?Jg
FEKH B; H;JH7?J :�KD; BE? �9;BB; :?J; IKH S B�g=7B?Jg :;I 9>7D9;I V��
;J B7 FEB?9; I; C7D?<;IJ7?J GK7D: DEKI C7D?<;IJ?EDI
 );K
9EDL7?D9K� EK F;H:K e 97KI; :; CED S <H7=DEB V �CgB7D=; :;
<H7Df7?I ;J :�;IF7=DEB�� B�>ECC; 7K <EKB7H: L;HJ C; :;C7D:;
FEKH GK;B @EKHD7B @; JH7L7?BB;


 S )7H:ED � V "B FE?DJ; :K :E?=J
CED 7FF7H;?B
S �> � DED


 V� FK?I @; 8H;:EK?BB; JEK@EKHI�
;II7O7DJ :�;NFB?GK;H GK; @; <7?I :; B7 F>EJE FEKH CED FB7?I?H�
;D =gDgH7B
 SO�>45@5>495>D5�V� C; :;C7D:;	J	ED
 (K?� ED L7
:?H; FEKH I?CFB?<?;H GK; @; IK?I F>EJE=H7F>; ?D:gF;D:7DJ;
 (D
C; <7?J I?=D; :; L;D?H� ;D C; :;C7D:7DJ I? @; IK?I S :7DI B7
BKJJ; V
 ,KH C7 HgFEDI; FEI?J?L;� ED C�?DL?J; e C7H9>;H :7DI
9;JJ; HK; GK; @; D�7? F7I ;D9EH; LK;� C7?I Es 9; GK? I; F7II; 7
B�7?H :; 9>7C8EKB;H JEKJ KD CED:;
 �>7GK; F;HIEDD; GK; @;
9HE?I; C�;D9EKH7=; e ?CCEHJ7B?I;H B; CEC;DJ� ED C; <7?J :;I
=;IJ;I IK?L?I :; S �B?9 � V ,E?J� @; C�;Ng9KJ; � KD; CE?J?g :;
F;BB?9KB; :; JH;DJ;	I?N FEI;I ;D DE?H ;J 8B7D9 ;D :?N C?DKJ;I

#; JH;C8B; ;J @; 9EKHI� B7 BKC?jH; GK; DEKI E<<H;DJ B;I >;KH;I
C7J?D7B;I D�;IJ F7I JHjI =gDgH;KI;
 );K ?CFEHJ;� @; 9EDJ?DK;�

��

6�1.+  +), �?". � / �

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



C7?I @�7?C;H7?I 8?;D I7LE?H FEKHGKE? JEKJ 9; 9>7>KJ


 "B <7KJ
GK; @; :;C7D:;� ;D 87H7=EK?D7DJ� 7L;9 FB;?D :; =;IJ;I� GK?
IEDJ 9;I =;DI� 9;KN GK? D�EDJ F7I :�KD?<EHC;
 #�7FFH;D:I GK�?BI
IEDJ ;D =H7D:; C7@EH?Jg ;DI;?=D7DJI� GK�?BI gJ7?;DJ IKH KD
97CF;C;DJ :7DI B; 9;DJH;� KD@<1>D]>� GK; B7 FEB?9; ;IJ 7HH?Lg;
L;HI GK7JH; >;KH;I :K C7J?D� GK�;BB; O 7 :gJHK?J B7 H7:?E
 ��;IJ
KD F;K :g9EKIK� @�7? :K C7B e 9ECFH;D:H;� ;J FK?I


 )EKHGKE?
:;I ;DI;?=D7DJI 97CF;H7?;DJ	?BI :;>EHI� ;D FB;?D; I7?IED :;I
FBK?;I� :7DI B; 9;DJH;	L?BB; � �;FK?I 9EC8?;D :; J;CFI � *K;B
JOF; :; H7:?E � (D C; HgFED: GK; 9�;IJ B7 S ,;9J?ED �� V GK?
I�;IJ ?DIJ7BBg; :;FK?I KD CE?I IKH B7 FB79; 9;DJH7B; :; B7 L?BB;�
GK; B;I ;DI;?=D7DJI Hg9B7C7?;DJ KD 8K:=;J FBKI ?CFEHJ7DJ
FEKH B�g:K97J?ED� FEKH 79>;J;H :;I B?LH;I� :K C7JgH?;B� FEKH
:EDD;H :;I 9>7KIIKH;I 7KN ;D<7DJI� FEKH B; JH7DIFEHJ ;J :;I
F;J?JI	:g@;KD;HI� ;J GK�?BI EDJ KD; H7:?E� +7:?E )B7DJoD


 #; D;
9ECFH;D:I F7I B7 :?IFHEFEHJ?ED ;DJH; 9;I H;L;D:?97J?EDI GK?
C; F7H7?II;DJ 87D7B;I ;J B7 <EH9; :gFBEOg;


%;I <B?9I IEDJ :;I 9;DJ7?D;I� 7HCgI @KIGK�7KN :;DJI� 87HH?97:gI
:;HH?jH; :;I JE?B;JJ;I :gCEDJ78B;I ;D FB7IJ?GK;
 "BI 8BEGK;DJ B;I
:?<<gH;DJI 799jI 7KN HK;I� JEKJ;I F;HF;D:?9KB7?H;I ;J F7H7BBjB;I
;DJH; ;BB;I
 �;JJ; 7H9>?J;9JKH; ;D :7C?;H E<<H; B�7L7DJ7=; :;
97D7B?I;H KD; 9?8B; :7DI 9;HJ7?DI 7N;I� C7?I 7 7KII? B�?D9EDLgD?;DJ
:; LEKI 9E?D9;H I? B;I GK7JH; HK;I e B�;DJEKH IEDJ 7KN C7?DI :;
B�7:L;HI7?H;
 %e� DEJH; F;J?J =HEKF; ;IJ 8BEGKg ;D <79;� 7K FH;C?;H
9HE?I;C;DJ� C7?I B?8H; :; I; H;FB?;H :;HH?jH; I7DI E8IJ79B;
 [
=7K9>;� JHE?I FdJgI :; C7?IEDI I;C8B;DJ :gI;HJI
 [ :HE?J;�
DEKI :?IFEIEDI :; JEKJ B; 9>;C?D GK; @; L?;DI :; F7H9EKH?H
 "BI
EDJ L?I?8B;C;DJ 7JJ7GKg F7H B;I 7D=B;I IK:� EK;IJ ;J ;IJ�
H;FEKII7DJ B;I 97CF;KHI L;HI B; DEH:
 "BI B7D9;DJ :;I 8EC8;I
:; =7P B79HOCE=jD; ;J :;I =H;D7:;I 7IIEKH:?II7DJ;I ;D =H7D:;
GK7DJ?Jg
 (D C�?DL?J; e IK?LH; GK;BGK;I F;HIEDD;I GK? BED=;DJ
KD FdJg :; C7?IED
 %; J78B;7K C; I;C8B; JEK@EKHI 7KII?
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:gC;IKHg
 %; =EKL;HD;KH D; :E?J F7I ;D hJH; e I7 FH;C?jH;



+gFED:	?B JEK@EKHI 9ECC; f7 � .D; 8EC8; B79HOCE=jD; B7D9g;
JEKJ FHjI :; CE? C; IEHJ :; C;I J;H=?L;HI7J?EDI
 #; J;DJ;
:�7HH7D=;H CED <EKB7H: :; C7D?jH; e hJH; B; CE?DI =hDg; FEI	
I?8B;
 +?;D D�O <7?J� 9;JJ; E:;KH ;J 9; F?9EJ;C;DJ� 9�;IJ gJEK<	
<7DJ
 [ F;?D; B; J;CFI :; C; :?H; f7 GK�ED C; B7D9; KD; =H7D:;
87II?D; :; B7?J e B7 <?=KH;
 &;H9? � %�7FF7H;?B F>EJE D�7 F7I :r
7?C;H f7� C7?I CE? EK? � *K;B IEKB7=;C;DJ


 �J GK;BB; IKHFH?I;
:; :g9EKLH?H GK�7K IgHKC F>OI?EBE=?GK; ;J 7K 9?JHED T GK; @;
9EDD7?II7?I FEKH B;KH GK7B?Jg :; 8EK9B?;H 7DJ?	=7P ;D C7D?< T
I�7@EKJ;DJ B; B7?J� B; L?D7?=H;� EK ;D9EH; B; �E97
 *K? B�;KJ 9HK �
%; �E97	�EB7 9ECC; ?DIJHKC;DJ :; :g<;DI; � �H;<� ;D 7HH?L7DJ
e 9; DEKL;7K 9E?D :; HK;� ED <7?J :K H;FgH7=;
 (D 9>;H9>; e
I7LE?H Es IEDJ F7IIg;I B;I 7KJH;I F;HIEDD;I GK? EDJ� ;BB;I
7KII?� <K? B; 97CF;C;DJ 7II?g=g


-EKJ ;D I; 9>;H9>7DJ� B;I =;DI 9EDJ?DK;DJ e :gF7L;H B;I
HK;I FEKH 7C7II;H :;I F?;HH;I � ?B O ;D 7 ChC; GK? I?F>EDD;DJ
B;I LE?JKH;I� :g@e CKD?I :; 97?II;I :; 8EKJ;?BB;I ;D L;HH;� :;
9>?<<EDI :7DI B;I FE9>;I T @; LEKI B7?II; 9ECFBgJ;H B7 H;9;JJ;
:; 9; <7C;KN 9E9AJ7?B
 (D C; FHg9?I; GK�?BI gJ7?;DJ FHjI :;
9?DG 9;DJI IKH 9;JJ; FB79; ;J GK�?B D�;IJ F7I FEII?8B; GK�?B D;
H;IJ; GK; B7 FE?=Dg; GK; DEKI IECC;I
 ,? @; BjL; B;I O;KN�
@�7F;HfE?I :;I 9>EI;I GK? LEB;DJ
 �; IEDJ :;I F?;HH;I� JEK@EKHI�
7L;9 KD >gB?9EFJjH; :; B7 FEB?9;� ;D FBKI
 (D LE?J KD =HEKF;
7L7D9;H� 7JJ7GK7DJ F7H IKHFH?I; B;I <B?9I GK; DEKI L;DEDI :;
GK?JJ;H
 "BI I; IEDJ <7?J FH;D:H; ;D 9H78; e B;KH JEKH� FK?IGK;
JEKI B;KHI H;D<EHJI I; :g<;D:;DJ ;D9EH; KD F;K FBKI 87I
 %;I
=;DI IEHJ;DJ :;I C7?IEDI 7L;9 :;I I;7KN :�;7K� :;I 97D;JJ;I
HEK=;I ;J 8B7D9>;I ;J ED 7FFB7K:?J B;KH IEKJ?;D


%�>gB?9EFJjH; H;DJH; :7DI B7 F7HJ?; � B; F?BEJ;� LEO7DJ I;I
9EBBj=K;I ;D :?<<?9KBJg� 7?:; IED 9E	F?BEJ; e B7D9;H B;I =7P
:?H;9J;C;DJ :;FK?I B; 9?;B
 .D CEKL;C;DJ Hg=KB?;H � ?B CEDJ;�
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L?I;� :;I9;D:� J?H;� ;J H;CEDJ;
 �PPP


 .D >ECC; 7HH?L; L;HI
CE?� B; 8H7I ;DI7D=B7DJg
 "B C; :;C7D:; L?I?8B;C;DJ :; FH;D:H;
;D F>EJE I7 8B;IIKH; 9ECC; FH;KL; :; B7 JOH7DD?; :K =EKL;H	
D;C;DJ
 #; IK?I FBKI H7F?:; e IEHJ?H C7 JHEKII; e F>7HC79?; ;J
@; B; IE?=D;
 "B 7 B�7?H :gfK
 (D C�7FF;BB; :; B�7KJH; 9pJg� 9�;IJ
C7?DJ;D7DJ B7 8ElJ; 8B7D9>; e 9HE?N HEK=; GK? 7JJ?H; B�7JJ;DJ?ED

.D 7KJH; 8B;IIg� e B7 <?=KH; 9;JJ; <E?I	9?
 ��;IJ FBKI FHE<ED: ;J
8;7K9EKF FBKI :gB?97J e JH7?J;H� C7?I @; :gI?D<;9J; GK7D:
ChC;
 .D LH7? Cg:;9?D 7HH?L; e B7 H;I9EKII; ;J C; H;C;H9?;�
:7DI B;I :;KN I;DI :K J;HC;
 #�7? F;H:K CED =HEKF; ;J� ;D
9>;H9>7DJ :K H;=7H: 9;J >ECC; 7K <EKB7H: L;HJ� @�7F;HfE?I
B�>gB?9EFJjH; GK? I; H7FFHE9>;� I; H7FFHE9>;� I; H7FFHE9>;
 #;
<;HC; B;I O;KN� B; L;DJ ;IJ JHEF <EHJ� ;J @; I;DI GK�ED C; J?H;
L;HI B; 9pJg
 #; C7DGK; :; JEC8;H 7L;9 B; FE?:I :K I79 e :EI�
ED C; H7JJH7F; ;J C; B7D9; KD � S ��;IJ F7I KD; J;DK; FEKH :;I
CEC;DJI 9ECC; f7� >;?D � V )K?I ED C; H7IIKH;�
S'B1>AE9<1V


 -H7DGK?BB;� JH7DGK?BB;


 );K e F;K� DEKI IECC;I
H;@E?DJI F7H :;I :?P7?D;I :; F;HIEDD;I � ;BB;I I;C8B;DJ IEHJ?H :;
DKBB; F7HJ
 �; IEDJ ;D <7?J B;I F;HIEDD;I :?IF;HIg;I GK? L?;DD;DJ
:; 9EDJEKHD;H KD 8BE9 FEB?9?;H ;J =HEII?II;DJ DEI H7D=I


%;I <EH9;I :?J;I :; B�EH:H; IEDJ ;D FEII;II?ED :; B7 FB79;
9;DJH7B;� B7 :g<;D:;DJ 9EDJH; B�gJ7K GK? I; H;II;HH; :; FBKI ;D
FBKI 7KJEKH :�;BB;I� ;J @; :E?I 9>7D=;H KD; :;KN?jC; <E?I :;
F;BB?9KB;
 'EKI :;I9;D:EDI H7F?:;C;DJ L;HI B; IK: ;J LEOEDI
GK�KD 9EC87J FH?D9?F7B I; :;II?D; :7DI KD; HK; GK? CjD; e B7
FB79; e H;9EDGKgH?H
 )?;HH;I� =7P� F?;HH;I� =7P� F?;HH;I� =7P



�DL?HED KD; >;KH; FBKI J7H:� @�;DJ;D:I KD 8HK?J 8?P7HH;�
9ECC; KD; 9EKHI; :; 9>;L7KN
 #; JEKHD; B7 JhJ; ;J 9; D; IEDJ
F7I :;I I78EJI� C7?I :;I 8EJJ;I GK? JHEJJ;DJ
 "BI <K?;DJ� ?BI I;
H;FB?;DJ �

�EKC � )I>???JJ


 (A� ?BI D; IEDJ FBKI Be� C7?I B�>gB?9EFJjH;
D�;IJ F7I F7HJ?
 #; H;9KB; ;J C�;D=EK<<H; :7DI KD; DEKL;BB; HK;
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<H7l9>;C;DJ B?8gHg;
 "B O 7 KD 7JJHEKF;C;DJ 7KJEKH :�KD; F;HIEDD;
7BBED=g;� KD >ECC; J?;DJ KD 8EK9B?;H :; B7 FEB?9; CKD?9?F7B;
e B7 C7?D� KD 7KJH; KD; C7JH7GK;
 #; C�7L7D9; ;J ;DJH;LE?I KD;
<B?GK;JJ; 7K 8EH: :; B�7IF>ON?;
 �D I; H;FB?7DJ� I;I 9EBBj=K;I
B�EDJ JEKJ 8EDD;C;DJ g9H7Ig;
 *K;BGK;I F;HIEDD;I B�7?:;DJ e
H;IF?H;H� :�7KJH;I BK? :EDD;DJ :;I 9EKFI :; F?;:I
 %7 FBKF7HJ
FH;DD;DJ :;I F>EJEI
 *K;BGK�KD 7FF;BB; KD; 7C8KB7D9;�
GK;BGK�KD :�7KJH; BK? FH;D: B; JgBgF>ED; :;I C7?DI
 %7 F;J?J;
C7II; :; =;DI I; H7FFHE9>; :; 9;JJ; <;CC; FK?I� @; D; I7?I
FEKHGKE?� I�gBE?=D;
 �BB; L?;DJ :�7HHhJ;H :; H;IF?H;H
 .D; I?HjD;
H;J;DJ?J ;J KD; 7C8KB7D9; 7HH?L;
 %;I 7C8KB7D9?;HI :;I9;D:;DJ�
;IIK?;DJ GK;BGK;I ?DIKBJ;I� 9>7H=;DJ B; 9EHFI ?D7D?Cg� ;J I�;D
LEDJ


"B D�O 7 FBKI KD FEB?9?;H T ;D KD?<EHC; T :7DI B;I HK;I
 [
B;KH FB79;� :;I 9;DJ7?D;I :; F;HIEDD;I H;J?H;DJ B;KHI <EKB7H:I
;J B7D9;DJ :;I 9H?I :; @E?; � SK)1 1 315B� F1 1 315B� (<9C5C F1 1
315B�V �; GK? I?=D?<?; B?JJgH7B;C;DJ � S "B L7 JEC8;H� ?B L7 JEC	
8;H� .B?I;I L7 JEC8;H � V "B D; C; H;IJ; FBKI C7?DJ;D7DJ GK�e
I7LE?H GK? ;IJ 9;J .B?I;I


 .D 7KJH; =HEKF; 7HH?L; :�KD; 7KJH;
HK; ;D 9H?7DJ � SK,1 31I]� I1 31I]� (<9C5C I1 31I]�V �>� I�?B
7BB7?J JEC8;H FEKH 9;I =;DI	9?� ?B ;IJ :g@e F7H J;HH; FEKH 9;KN	Be


'EKI BED=;EDI B7 HK; GK? CjD; 7K B?;K J7DJ 9EDLE?Jg

%�>gB?9EFJjH; 9EDJ?DK; e IKHLEB;H B7 PED;� C7?I ?B 7 H7D=g IED
B7D9;	=H;D7:;I
 %; IEB ;IJ 9EKL;HJ :; DEKHH?JKH; g9H7Ig;� :;
8EC8?D;JJ;I L?:;I� :; 8d9>;I ;D FB7IJ?GK; 8B;K;I� L;HJ;I ;J
HEK=;I
 (D C; :;C7D:; I? @�7? KD 9EKJ;7K
 �?;D IrH � .D
>ECC; H7C7II; KD; EH7D=; F7H J;HH;� B7 9EKF; ;D :;KN� ;J
C�;D :EDD; B7 CE?J?g 7L;9 KD S (K< � V :; IEKB7=;C;DJ
 )K?I ?B
9ECC;D9; e C; F7HB;H� @; 9ECFH;D:I GK�?B C; :;C7D:; 9; GK;
@; F;DI; :; JEKJ f7
 #; 87<EK?BB; GK�?B <7K:H7?J :g@e GK; @; 9EC	
FH;DD; 9; GK? I; F7II; � "B 9ECC;D9; e C�;NFB?GK;H� C7?I @; C;
F;H:I :7DI 9;I CEJI I? F;K <7C?B?;HI
 #; FHg<jH; :ED9 IEHJ?H
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CED 97B;F?D� KD 9H7OED� ;J B;I BK? :EDD;H
 "B B;I 799;FJ;� F;HFB;N;

#; HgFED:I � S &E?� JH7:K?H;� FH;II; 7BJ;HD7J?L;� �H7D9; V
S (AV�
C; :?J	?B I?CFB;C;DJ
 �J ?B 9ECC;D9; e g9H?H;
 �K 8EKJ :; 9?DG
C?DKJ;I� ?B C; B;I H;D: ;J LE?J GK; @; H;=7H:; CED FB7D� F;H:K;

S -K 9>;H9>;I GKE? � V #; 9>;H9>; B�>pJ;B Es @; FEKHH7?I B7?II;H 9;
GK? C; FjI; IKH B;I gF7KB;I :;FK?I C7?DJ;D7DJ FBKI :; I?N
>;KH;I


 "B C�?D:?GK; B7 HEKJ;� C; H;C;H9?;
 #; <7?I :; ChC;

#; 9EDJ?DK;� C7?I 7K B?;K :; IK?LH; B; 9>;C?D ?D:?GKg� @; FH;D:I
B7 :?H;9J?ED B7 <7C;KI; FB79;
 #; D; IK?I FBKI e :?N C?DKJ;I FHjI
;J @; L;KN LE?H 9;J ;D:HE?J� B�;D@;K :; B7 87J7?BB;
 �7DI B7 HK;�
B;I :?I9KII?EDI <KI;DJ ;J H7F?:;C;DJ KD; C7D?<;IJ7J?ED ;IJ
?CFHEL?Ig;
 #; B7 IK?I ;J 7HH?L; :?H;9J;C;DJ IKH 9;JJ; FB79;� B;
J]31<?


�;I 9>7?I;I ;D FB7IJ?GK; 8HrB;DJ ;D9EH;� B7 DEKHH?JKH; GK? D;
F;KJ hJH; H7C7IIg; ;IJ B7D9g; :7DI B;I <B7CC;I
 (D Hg9KFjH; 9;
GK�ED F;KJ :;I 8d9>;I ;D FB7IJ?GK; GK?� @; B�7FFH;D:I� I;HL;DJ
:; F7H7IEB ;J :; F7H7FBK?; FEKH B; 97CF;C;DJ
 *K7D: ;BB;I D;
IEDJ F7I JHEKg;I F7H B;I JH79;I :; <;K� ;BB;I IEDJ gL;DJHg;I F7H
:;I 9EKJ;7KN


 %;I <B?9I D�O IEDJ F7I 7BBgI :; C7?D CEHJ; FEKH
F7II;H B;KHI D;H<I � #; JEKHD; 7KJEKH :; 9;JJ; FB79; 97HHg; 7L;9
CED 7FF7H;?B F>EJE� CED 97HD;J ;J CED IJOBE� Hg9EBJ; GK;BGK;I
JgCE?=D7=;I� GK;BGK;I ?C7=;I
 #; :;C7D:; B�>;KH;� GK7JEHP;
>;KH;I JH;DJ;
 -EKJ I;C8B; gJH7D=;C;DJ 97BC;� B�;D:HE?J I;
L?:; ChC; I? GK;BGK;I =7H:;I IEDJ EH=7D?Ig;I FEKH IKHL;?BB;H
B�;D:HE?J


#; FH;D:I KD; DEKL;BB; HK; GK? F7HJ L;HI B�EK;IJ
 -EKJ O ;IJ
<;HCg
 #�7HH?L; e B�>pJ;B� <;HCg g=7B;C;DJ
 #; JEGK;� JEGK;� ;J
H;	JEGK;
 );HIEDD;
 #; <H7FF; FBKI <EHJ ;D :;C7D:7DJ I�?B O 7
GK;BGK�KD
 &ED C7KL7?I 799;DJ :; JEKH?IJ; C�EKLH; <?D7B;C;DJ
B7 FEHJ;


 #; H;IJ; B; J;CFI :; FEI;H CED I79� :; C7D=;H KD
8EKJ ;J :; FH;D:H; KD; :EK9>;
 )K?I D�7HH?L7DJ F7I e C; H;FEI;H�
@; H;JEKHD; <?D7B;C;DJ :7DI B; 9;DJH;
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#�7HH?L; IKH 9;JJ; ChC; FB79;� 799ECF7=Dg; :�KD; <?BB; H;D	
9EDJHg; e B�>pJ;B GK? LEKB7?J LE?H :; GKE? @; F7HB7?I
 �ECC; ;BB;
F7HB; KD F;K C?;KN ;IF7=DEB GK; CE?� ;BB; FHEFEI; :; C�7?:;H
e JH7:K?H; B;I gL;DJK;BB;I GK;IJ?EDI� C7?I IKHJEKJ B;I HgFEDI;I
:;I =;DI
 'EKI F7H9EKHEDI 7?DI? B;I HK;I GK? F7HJ;DJ :; B7
FB79; Es B; 97CF;C;DJ I; Hg?DIJ7BB; F;J?J e F;J?J
 (D DEKI
:?IJH?8K; :;I JH79JI
 �K C?B?;K :; B7 F?B; 9EBB;9Jg;� KD :gFB?7DJ
97HJEDDg ?CFH?Cg ;D 9EKB;KHI� @7KD; ;J EH7D=;
 %; )+�� B;
F7HJ? :; 9;DJH;	=7K9>;� :?IJH?8K; B; FHE=H7CC; :; B7 9EKF; :K
CED:; :; <EEJ� ;J DEKI H7FF;BB; :; LEJ;H FEKH BK? B; � @K?BB;J

+7D=gI F7H I;9J?EDI� EK FBKJpJ F7H <H79J?EDI :; ,;9J?ED� B;I
;DI;?=D7DJI 87B7?;DJ� D;JJE?;DJ 9;I HK;I :K :gIEH:H; B7?IIg F7H
B;I 7<<HEDJ;C;DJI� 7C7II7DJ B;I FH;KL;I :; B7 HgFH;II?ED
 �;I
8ED8EDD;I :; =7P ;D C7@EH?Jg� KD EK :;KN 8EK9B?;HI ;J :;I
:EK?BB;I
 S �;I 87BB;I Hg;BB;I EDJ gJg J?Hg;I 9; C7J?D ;J� FEKH
9EDJH;H B; :?I9EKHI E<<?9?;B� DEKI 7LEDI :;I FH;KL;I V� 9H?; KD;
:7C; 7K 9E?D :; B7 FB79;
 'EKI :g7C8KBEDI 7?DI? KD; 8EDD;
F7HJ?; :; B�7FHjI	C?:?� FEI7DJ :;I GK;IJ?EDI� FH;D7DJ :;I F>EJEI

#�7? H;D:;P	LEKI 7L;9 KD ;DI;?=D7DJ e I?N >;KH;I� FEKH GK�?B
C; :EDD; :; FBKI 7CFB;I ?D<EHC7J?EDI
 (D ;D 9>;H9>;H7 7KII?
:7DI B; @EKHD7B BE97B!?D9391C
 ,?N >;KH;I GK7H7DJ;	9?DG� @; I7?I
GK; B;I &;N?97?DI D; IEDJ F7I e 9>;L7B IKH B7 FED9JK7B?Jg� C7?I
JEKJ :; ChC; � "B D�;IJ F7I L;DK
 'EKI 9EDJ?DKEDI e C7H9>;H�
;D 9;H9B;
 %; IF;9J79B; :; 9;JJ; FB79; 9>7D=; JEKJ;I B;I :?N
C?DKJ;I� I? 8?;D GK�;D <7?H; B; JEKH FBKI?;KHI <E?I D�7 H?;D
:�;DDKO;KN
 -EKJ e B�>;KH; H;CFB? :�;DI;?=D7DJI� B;J]31<?7
;DIK?J; gJg 87HH?97:g ;J :;I >ECC;I CEDJ7?;DJ B7 =7H:;
 "B ;IJ
C7?DJ;D7DJ FH;IGK; :gI;HJ� I7DI 87HH?97:;I� 7KN C7?DI :;I
I;HL?9;I :; D;JJEO7=; :; B7 L?BB;� GK? I; 9>7H=;DJ :; H;D:H; B;
:g9EH 9E>gH;DJ 7L;9 B7 FgH?E:; JEKH?IJ?GK; GK? 9ECC;D9;

'EKI 9HE?IEDI KD @;KD; >ECC; GK? DEKI :;C7D:; 9ECC;DJ
DEKI L?LEDI 9;B7
 'EKI HgFED:EDI GK; DEKI 9>;H9>EDI IKHJEKJ
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:;I JgCE?=D7=;I FEKH I7LE?H 9; GK? I�;IJ LH7?C;DJ F7IIg� ;J D;
F7I ;D H;IJ;H 7K � S �EDD7H:I :; <B?9I � V "B g9H?J KD F;J?J J;NJ;IKH
CED 97HD;J ;J DEKI ;CCjD; C7D=;H IKH B; C7H9>g� 8;7K9EKF
FBKI BE?D ;J FBKI =H7D: GK; 9; GK; @�?C7=?D7?I
 �D H;JEKHD7DJ e
B�>pJ;B� DEKI F7IIEDI F7H 9;JJ; FB79;� Es ?B I;C8B; GK; S JEKJ
L7 8?;D V
 "B D�O 7 FBKI :; J7=I C7?I :;I J79>;I :; F;?DJKH;� FBKI
:; J;DJ;I ;J FBKI :; DEKHH?JKH;� C7?I :;I 87B7O;KHI
 �J FK?I ?B O
7 GK;BGK;I F;HIEDD;I GK?� 9ECC; DEKI� C7H9>;DJ ;D F7HB7DJ e
LE?N 87II; :;I gLgD;C;DJI :K C7J?D
 .D >ECC; DEKI ?DJ;H	
F;BB;� ?B L;KJ I�;N9KI;H :; DEKI FHgI;DJ;H I7 L?BB; 9ECC; KD;
FEK8;BB;
 �BEHI GK; @; 9ECC;Df7?I e H;DJH;H :7DI KD <7KN
:g87J I7DI <?D� KD 7KJH; DEKI ?DJ;HHECFJ FEKH DEKI :?H; GK�?B
;IJ JH?IJ;
 "B BKJJ; FEKH I7 <;CC; GK�?B D; LE?J F7I IEKL;DJ�
C7?I GK? ;IJ ;DI;?=D7DJ;
 "B DEKI ;NFB?GK; GK�?B BKJJ; FEKH ;BB;�
FK?IGK�;BB;� ;BB; D; F;KJ F7I
 #; :;C7D:; D7mL;C;DJ � S ��;IJ
F7H9; GK�;BB; ;IJ BE?D � V 'ED� 9�;IJ F7H9; GK; 9�;IJ KD; <;CC;�
C�7IIKH;	J	?B
 'EKI F7HJEDI


�7DI CED B?J� @; H;F;DI; e JEKJ f7� @; C;JI :; B�EH:H; :7DI
B; <BEJ :�?D<EHC7J?EDI GK? C�;IJ F7HL;DK 7K@EKH:�>K?
 "BI gJ7?;DJ
FHjI :; 9?DG 9;DJI ;DI;?=D7DJI GK? 97CF7?;DJ IKH B;J]31<?
:;FK?I B; �� C7? ���� ;J� :7DI B7 DK?J :K 
� 7K 
� @K?D� e GK7JH;
>;KH;I JH;DJ;� B7 FEB?9; :; B�]J7J :�(7N797 ;IJ ?DJ;HL;DK; FEKH
B;I :gBE=;H
 #; IKFFEI; GK; 9�;IJ F7H9; GK; B7 I7?IED JEKH?IJ?GK;
9ECC;D9;
 %; 8KJ :K 97CF;C;DJ gJ7?J :; <7?H; FH;II?ED IKH B;
=EKL;HD;C;DJ FEKH GK�?B HgFED:; e :;I H;L;D:?97J?EDI
9ED9;HD7DJ B�g:K97J?ED � :;I CEO;DI IKFFBgC;DJ7?H;I� :;I
7K=C;DJ7J?EDI :; I7B7?H;I
 #�7L7?I LEBEDJ7?H;C;DJ g97HJg B;I
H;L;D:?97J?EDI 9ED9;HD7DJ B;I 9>7KIIKH;I ;J B;I F;J?JI	:g@;KD;HI�
D; :?IJ?D=K7DJ F7I JHjI 8?;D B; FEKLE?H :EDJ B;I ;DI;?=D7DJI
FEKL7?;DJ :?IFEI;H FEKH ?D<BK;H IKH B�g9EDEC?; <7C?B?7B;



-EK@EKHI ;IJ	?B GK; B; =EKL;HD;C;DJ 7L7?J :g9?:g :; HgFED:H;
F7H B7 <EH9; HgFH;II?L; ;J GK�?B I�gJ7?J <7?J FH;D:H; :; 9EKHJ F7H
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B7 <EH9; FEFKB7?H;
 �7H FEKH B�7LE?H LK :; C;I FHEFH;I O;KN� I?
B;I 9?8B;I gJ7?;DJ B;I ;DI;?=D7DJI� 9;KN	9? D�7L7?;DJ F7I gJg B;I
I;KBI e H?FEIJ;H
 %;I FjH;I :; <7C?BB; IOCF7J>?I7DJI ;J JEKJ
I?CFB;C;DJ B;I >78?J7DJI :K 9;DJH;	L?BB; B;I 7L7?;DJ H;@E?DJI
FEKH :g<;D:H; B; :HE?J :; C7D?<;IJ7J?ED
 #; I7L7?I 7KII? GK; B;I
;DI;?=D7DJI D�gJ7?;DJ F7I B7 8H7D9>; B7 FBKI H7:?97B; :; B7
9EDJ;IJ7J?ED?1H1AE5\1FK?IGK; B; JOF; GK? 7L7?J C7D=g 7L;9
DEKI F7HB7?J :�KD S =HEKF; FBKI H7:?97B ;J CE?DI L?;?BB?II7DJ V
GK? I; @E?D:H7?J C7?DJ;D7DJ e B7 BKJJ; ;DI;?=D7DJ;� ;D IEB?:7	
H?Jg <79; e B7 HgFH;II?ED GK�?BI 7L7?;DJ IK8?;
 �;I =;DI GK?
7FFB7K:?II7?;DJ ;D g9EKJ7DJ B7 H7:?E C�7L7?;DJ ;NFB?GKg GK�;D
H7?IED :; B7 97CF7=D; FHgI?:;DJ?;BB;� B; =EKL;HD;C;DJ <g:gH7B
7BB7?J H;IJ;H ;D :;>EHI :; JEKJ f7
 �KJH;C;DJ :?J� B; 9ED<B?J
D�7BB7?J F7I :gF7II;H B;I <HEDJ?jH;I :; B�]J7J :�(7N797 ;J�IKHJEKJ�
B7 )EB?9; <g:gH7B; FHgL;DJ?L; D�7BB7?J F7I L;D?H ;D H;D<EHJ :; I;I
9EBBj=K;I FHEL?D9?7KN
 �D<?D� @; I7?I GK; B; =EKL;HD;C;DJ
:�(7N797 ;IJ 7KN C7?DI :K )+"� B; )7HJ? HgLEBKJ?EDD7?H; ?DIJ?	
JKJ?EDD;B
 .D; HgKD?ED ;D �H7D9; IKH B; P7F7J?IC; C�7L7?J
7FFH?I GK; 9; F7HJ?� ?IIK :; B7 +gLEBKJ?ED C;N?97?D;� gJ7?J
;DIK?J; H;IJg 7K FEKLE?H F;D:7DJ IE?N7DJ;	:?N 7DI :; C7D?jH;
7KJEH?J7?H;
 "B O 7L7?J e F;?D; ;K KD; 7BJ;HD7D9; :; F7HJ?� ;D�����
GK7D: B; )7HJ? :; B�79J?ED D7J?ED7B; �)�'� :HE?J; B?8gH7B;� 7L7?J
=7=Dg B;I gB;9J?EDI


%; B;D:;C7?D C?:?� 7FHjI KD; =H7II; C7J?Dg; CgH?Jg;� @;
H;JEKHD; IKH B;J]31<?FEKH ;D I7LE?H FBKI
 "B C; I;C8B; C7?D	
J;D7DJ ?CFEII?8B; :; C; H;D:H; IKH B;I I?J;I FHg	>?IF7D?GK;I
FEKH 7:C?H;H B;I C;HL;?BB;KI;I FOH7C?:;I
 (K� FBKJpJ� 8;7K9EKF
CE?DI ?DJgH;II7DJ GK; :; :g9EKLH?H B;I 9>EI;I GK? I; F7II;DJ
7K@EKH:�>K?
 &7?I @�?H7? LE?H 9;I L;IJ?=;I :;I J;CFI 7D9?;DI�
FBKI J7H:
 �K@EKH:�>K?� @; L;KN I7LE?H 9; GK�;IJ 9;JJ; 9>7DIED
;DJEDDg; IKH B; A?EIGK; :; B7 FB79;� 799ECF7=Dg; :; J7DJ
:; FE?D=I B;LgI
 SK)5>35B5=?C�V � DEKI L7?D9HEDI
 #; D�;D
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9EDD7lJH7? GK; B�7?H� FEKH B�?DIJ7DJ
 �FHjI B7 9>7DIED� B7 <EKB;
I�gF7HF?BB; ;J GK;BGK;I >ECC;I� L?I?8B;C;DJ FBKI ?CFEHJ7DJI
GK; :�7KJH;I� H;IJ;DJ F;H9>gI IKH B; A?EIGK;
 );DI7DJ GK; 9;
IEDJ :;I :?H?=;7DJI� @; CEDJ; FEKH FEI;H :;I GK;IJ?EDI

&7?DJ;D7DJ� @; IK?I IrH; GK; @�7? 7<<7?H; e :;I :?H?=;7DJI FK?IGK;
F;HIEDD; D; I;C8B; LEKBE?H C; HgFED:H; � #; :;I9;D:I <?D7B;	
C;DJ :K A?EIGK;� ;J C; :?H?=; L;HI GK;BGK�KD :�7KJH;� GK?
C�;NFB?GK; GK�KD; J78B; :; Dg=E9?7J?EDI L7 hJH; C?I; ;D FB79;
FEKH :?7BE=K;H
 &7?I 9ECC; 9;B7 <7?J :g@e KD CE?I GK�?BI <EDJ
I?=D;H :;I FgJ?J?EDI ;J 7II?IJ;DJ e :;I Dg=E9?7J?EDI� 9;BB;	9? L7
hJH; 8EO9EJJg;
 [ F7HJ?H :; 9; @EKH� B;I H;L;D:?97J?EDI EDJ
9>7D=g � F;K ?CFEHJ;DJ B;I 7K=C;DJ7J?EDI :; I7B7?H;� B7 I;KB;
;J KD?GK; ;N?=;D9; ;IJ B7 :;IJ?JKJ?ED :K =EKL;HD;KH� .B?I;I
+K?P (HJ?P
 �FF;Bg F7H KD; 7KJH; F;HIEDD;� ?B C; H;C;H9?; :;
B�?DJgHhJ GK; @; FEHJ; e B7 GK;IJ?ED ;J C�?D:?GK; GK;BGK�KD
:�7KJH; GK? S I; <;H7 KD FB7?I?H V :; C; HgFED:H;
 &;H9? � �J ;D
;<<;J� GK;B 87L7H: � #�7? :K C7B e JEKJ IK?LH; ;J BK? :;C7D:;
:ED9 :�g9H?H; FHg9?IgC;DJ 9; GK�?B L;KJ :?H; IKH B; 97HD;J� @;
JH7:K?H7? FBKI J7H:
 #; 9ECFH;D:I JEKJ :; ChC; GK�?BI IEDJ ;D
JH7?D :; I�EH=7D?I;H FEKH :g<;D:H; B;J]31<?
 �; 9;JJ; FB79;
F7HJ;DJ D;K< HK;I� GK? IEDJ 87HH?97:g;I T 9�gJ7?J :ED9 f7� 9; <?B
J;D:K FEKH 87HH;H B7 HEKJ; ;D L;D7DJ :; B�>pJ;B T ;J =7H:g;I F7H
:;I =HEKF;I :; LEBEDJ7?H;I 7HCgI :; 8EKJI :; 8E?I ;J :;
C79>;JJ;I
  Hd9; e KD IOIJjC; :; 87:=;I� ?BI I�?:;DJ?<?;DJ ;J I;
B7?II;DJ F7II;H� C7?I H;<KI;DJ B�799jI 7KN L;D:;KHI 7C8KB7DJI�
F7H9; GK; 9; IEDJ :;I ?D:?9I� I;BED BK?
 #; :g9EKLH; B7 DEKL;BB;
EH=7D?I7J?ED :; B7 FB79;


[ B�?DJgH?;KH :K FgH?CjJH; GK; <EHC;DJ B;I 87HH?97:;I� B;I
J;DJ;I IEDJ H;L;DK;I ;J B;I 9ECFEI7DJ;I :; B7 ,;9J?ED �� :K
IOD:?97J :;I ;DI;?=D7DJI� HgF7HJ?;I F7H FHEL;D7D9; ;J F7H 9;BBKB;I�
EDJ H;FH?I B;@<1>D]>
 �BB;I IEDJ 799ECF7=Dg;I :�EH=7D?I7J?EDI
FEB?J?GK;I� :; 9EBB;9J?<I ;J :; JEKJ;I 9;BB;I ;J 9;KN GK? I;
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H;JHEKL;DJ :7DI B7 DEKL;BB; H;L;D:?97J?ED � B7 :gC?II?ED :K
=EKL;HD;KH .B?I;I
 %7 :?IJH?8KJ?ED :; DEKHH?JKH; 9EBB;9J?L;� :;
LhJ;C;DJI ;J :; Cg:?97C;DJI ;IJ ;D FB79;� :?L;HI;I HgKD?EDIEDJ
B?;K FEKH :?I9KJ;H :K DEKL;7K JEKH GK�EDJ FH?I B;I gLgD;C;DJI

"B O 7 C7?DJ;D7DJ FHjI :�KD C?BB?;H :; F;HIEDD;I
 #; L7?I C7D=;H
IKH B; C7H9>g� Es KD 9ECC;Hf7DJ C�;NFB?GK; GK; 9;HJ;I� B7
F7KLH;Jg :7DI B�]J7J 7FF;BB; KD; HgLEBJ;� C7?I GK; JEKJ :;
ChC;� B;I ;DI;?=D7DJI D; IEDJ F7I B;I FBKI e FB7?D:H; <?D7D	
9?jH;C;DJ
 #; H;DJH; <?D7B;C;DJ e B�>pJ;B� 7FHjI 7LE?H 79>;Jg B;
@EKHD7B� FEKH ;D<?D J;D?H B7 FHEC;II; <7?J; e JEKJ;I B;I F;HIEDD;I
GK; @; GK;IJ?EDD; � g9H?H; 9;J 7HJ?9B; FEKHB525<<I?>�9>6?� I?J;
?DJ;HD;J F7HJ?9?F7J?< :�?D<EHC7J?EDI :?II?:;DJ;I e %OED
 #; B�7?
9EDDK F;D:7DJ B7 =HjL; :K FH?DJ;CFI :;HD?;H ;J I7?I GK; B�7HJ?9B;
O I;H7 BK
 #�O F7II; GK;BGK;I >;KH;I� e JH7:K?H;� C;JJH; ;D <EHC;�
;NFB?GK;H 9ECC; @; F;KN 9;J gLgD;C;DJ :; B7 L?; FEB?J?GK;
:�KD F7OI GK; @; 9EDD7?I e F;?D;
 )K?I @; <?D?H7? F7H B�;DLEO;H
7KII? 7K I?J; :K @EKHD7B���E=1>9DW� IKH B;KH 8BE= HgI;HLg 7KN
@;KD;I
 #�7FFH;D:I F7H KD 9EKHH?;H :�KD; 7C?; GK? L?J 7K
&;N?GK; GK; B; IOD:?97J ;DI;?=D7DJ ;IJ :?H?=g F7H KD; :7C;
:K )+" ;J GK; B;I FHE<I D; IEDJ ;<<;9J?L;C;DJ F7I B;I FBKI e
FB7?D:H;


%7 DK?J JEC8g;� 7FHjI 7LE?H 8K GK;BGK;I 8?jH;I ;D 9ECF7=D?;
:; F;HIEDD;I :; B�>pJ;B� DEKI IECC;I GK;BGK;I	KD;I e DEKI
:?H?=;H L;HI B;J]31<?FEKH LE?H 9; GK? I�O F7II; 7L7DJ :�7BB;H
:7DI KD 87H eD5AE9<1
 .D; JE?B; 8B7D9>; ;IJ IKIF;D:K; 7K 87B9ED
:�KD >pJ;B :; BKN; GK? 7 <;HCg I;I FEHJ;I
 .D >ECC;� JEKJ :;
DE?H LhJK� F7HB; 7K C?9HE
 "B :;C7D:; :; H;IF;9J;H B; I?B;D9;
FEKH B7?II;H B;I C;C8H;I :K 97CF;C;DJ :EHC?H� ?BI ;D EDJ
8;IE?D
 )K?I ?B 8H7D9>; KD 9d8B; IKH IED EH:?D7J;KH ;J B7D9; KD
<?BC IKH B; :H7F 8B7D9
 'EKI IECC;I KD; L?D=J7?D; e 7JJ;D:H;

%;I <?BB;I GK? C�799ECF7=D7?;DJ <?D?II;DJ F7H I�;D 7BB;H e B7
H;9>;H9>; :K 87H
 #; H;IJ; :ED9 e H;=7H:;H B; <?BC 7L;9 B7 GK?DP7?D;
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:; F;HIEDD;I :g@e 7II?I;I
 "B 9ECC;D9;
 ��;IJ L?I?8B;C;DJ KD
FEJ	FEKHH? :�?C7=;I FH?I;I B7 L;?BB; 7K C7J?D� BEHI :; B�7JJ7GK;
FEB?9?jH;� ;J :; B7 H?FEIJ; L?9JEH?;KI; GK? IK?L?J
 #; JEKHD; B7
JhJ; 7FHjI 7LE?H ;DJ;D:K 9H?;H � S ��;IJ f7 GK? I�;IJ Hg;BB;C;DJ
F7IIg � V &7?I @; D; F;KN ChC; F7I :?IJ?D=K;H :�Es L?;DJ B; 9H?
J;BB;C;DJ ?B O 7 :; CED:; � 'EKI D�gJ?EDI GK�KD F;J?J =HEKF;�
DEKI LE?Be C7?DJ;D7DJ FHjI :�KD; 9;DJ7?D; :;L7DJ 9;I :;KN
<?BCI :; GK?DP; C?DKJ;I I?=DgI "D:OC;:?7 (7N797
 %; ChC;
>ECC; GK; JEKJ e B�>;KH; H;FH;D: B7 F7HEB; FEKH FHgI;DJ;H B;
:E9KC;DJ7?H; ;J :;C7D:;H 7KN =;DI :�7FFEHJ;H B;KHI <?BCI ;J
F>EJEI e 9; ChC; ;D:HE?J� I�?BI ;D EDJ
 "BI LEDJ H;IJ;H Be B;
J;CFI GK; :KH;H7 B; 97CF;C;DJ
 .D 7KJH; >ECC; ;D DE?H L?;DJ
DEKI F7HB;H ;J 7DDED9; B7 =H7D:; C7D?<;IJ7J?ED T=571=1B381T
:; :;C7?D
 �D :?I9KJ7DJ 7L;9 BK?� @; 9ED<?HC; C;I :EKJ;I GK7DJ
7K IOD:?97J :;I FHE<I
 �;BK?	9? 78H?J;H7?J GK;BGK;I F;HIEDD;I
9EHHECFK;I :7DI B�]J7J :�(7N797
 .D JHE?I?jC; >ECC; ;D
DE?H C�7FFH;D: GK�?B ;IJ� 9ECC; B;I 7KJH;I� 7:>gH;DJ e�1 ?DB1
31=@1\1� KD; ?D?J?7J?L; :K IEKI	9ECC7D:7DJ &7H9EI ;J :;I
P7F7J?IJ;I FEKH 9EDIJHK?H; KD HgI;7K D7J?ED7B :; B7 =7K9>;
7BJ;HD7J?L;
 "D:gF;D:7DJ :;I F7HJ?I FEB?J?GK;I ;J FEKH B7 H;9ED	
D7?II7D9; :;I :?L;HI;I 7KJEDEC?;I GK; 9ECFJ; B; &;N?GK;� 9;
HgI;7K ;IJ 7KII? FHgI;DJ e (7N797 7K JH7L;HI :; +7:?E
$7FK9>7� F7HC? :�7KJH;I EH=7D?I7J?EDI ;J 9EBB;9J?<I
 �;JJ;
S H7:?E 97=EKB; V ;IJ KD; H7:?E 7C8KB7DJ; GK? F7HB;� B7 FBKF7HJ
:K J;CFI� :; B7 9ED:?J?ED :;I FH?IEDD?;HI FEB?J?GK;I :7DI
B�(7N797 ;J :; B�79JK7B?Jg :; S�1 ?DB1V :7DI B; F7OI


%�>ECC; GK? DEKI 7 FHgL;DK;I :; B7 C7D?< H;L?;DJ ;J @�;D
FHE<?J; FEKH BK? :;C7D:;H 9ECC;DJ ED I�O H;D:
 "B C; :EDD;
IED 7:H;II; C7?B ;J KD H;D:;P	LEKI FEKH B; B;D:;C7?D GK7JEHP;
>;KH;I
 'EKI ?HEDI ;DI;C8B; 97H 9�;IJ KD F;K ;N9;DJHg
 )K?I @;
H;JEKHD; LE?H B�>ECC; 7K C?9HE ;J FHEFEI; C;I F>EJEI FH?I;I
B7 L;?BB;� C7?I ?B C; FHgL?;DJ GK�?B <7K:H7 7JJ;D:H; CED H;JEKH ;D
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�H7D9; � KD :gL;BEFF;C;DJ ?9? I;H7?J :7D=;H;KN
 �ECC;DJ � #;
D; 9ECFH;D:I F7I JEKJ :; IK?J;� C7?I ?B C; <7?J B7 H;C7HGK; � S -K
7I GK7JH; F;BB?9KB;I :�KD; HgLEBJ; IE9?7B; :�7CFB;KH� F;DI;I	JK
GK; B;I C7=7I?DI :; F>EJEI LEDJ J; B;I H;D:H; I7DI H?;D :?H; �
,7DI 7L;HJ?H B7 FEB?9; � ,7DI ;D <7?H; :;I 9EF?;I � V �;HJ;I


 @;
D�7L7?I F7I F;DIg e JEKJ f7
 ,E?J� GK7D: @; I;H7? H;DJHg;� @; B;I
:gL;BEFF;H7?� B;I I97DD;H7? ;J B;I ;DL;HH7?
 .D F;K :gfK; :; D;
F7I FEKLE?H F7HJ7=;H f7 JEKJ :; IK?J;� @�;D EK8B?; FH;IGK; 9;
GK; @; LEKB7?I BK? :;C7D:;H
 ��;IJ BK? GK? C; H;B7D9; ;D C;
F7HB7DJ :;I Cg:?7I ?D:gF;D:7DJI � ;IJ	9; GK; @; JH7L7?BB; 7L;9
B�KD :�;KN � &E? � 'ED� C7?I @�7? g9H?J KD EK :;KN 7HJ?9B;I
FK?IGK�ED F;KJ FK8B?;H B?8H;C;DJ IKH 9;I I?J;I
 "B C; 9EDI;?BB;
:; C�O ?DL;IJ?H FBKI � S %7 9;DIKH; :7DI B7 FH;II; ;IJ J;BB; GK�?B
DEKI <7KJ HgJ78B?H B7 LgH?Jg V
 -EKJ f7 C; F7H7lJ 8;7K9EKF FBKI
9B7?H� ?9?� GK; GK;BGK;I CE?I 7KF7H7L7DJ IKH B; F?GK;J :; =HjL;
KD?L;HI?J7?H; BOEDD7?I
 'EKI DEKI GK?JJEDI IKH 9;I CEJI
 (D
I; L;HH7 IrH;C;DJ :;C7?D e B7 C7D?<;IJ7J?ED� ?B L?;D:H7 <?BC;H
FEKH <7?H; KD 7KJH; F;J?J :E9KC;DJ7?H; e C;JJH; ;D B?=D;


%; B;D:;C7?D� L;HI GK7JEHP; >;KH;I� @; C; H;D:I 7KJ]31<?
FEKH B; H;D:;P	LEKI
 #; IK?I B; JOF; H;D9EDJHg B7 L;?BB; @KIGK�e
KD; C7?IED Es KD; L?D=J7?D; :; F;HIEDD;I :�e F;K FHjI CED
d=; ;IJ ;D JH7?D :; H;=7H:;H KD C7J9> :; B7 9EKF; :K CED:;
:; <EEJ87BB
 %; &;N?GK; @EK;
 ]J7DJ :EDDg B�?CFEHJ7D9; :K
<EEJ87BB FEKH B;I &;N?97?DI T @; IK?I 7HH?Lg; ;D FB;?D; 9EKF; :K
CED:; ;J B; F7OI L?J FEKH B�?DIJ7DJ ;DJH; f7 ;J B7 97CF7=D;
gB;9JEH7B; T @; 9ECC;D9; e C; FEI;H :;I GK;IJ?EDI IKH B7 J7?BB;
GK�7KH7 B; 9EHJj=;
 &gH?J;H7	J	?B IED DEC :;=571=1B381� [
GK?DP; >;KH;I� @; B7D9; :;I H;=7H:I :gI;IFgHgI e CED DEKL;B
7C? FEKH I7LE?H I? ED L7 O 7BB;H� EK? EK DED
 #; D; C; I;DI F7I
e B�7?I; 7L;9 JEKI 9;I =;DI GK? F7HB;DJ L?J; KD; B7D=K; GK; @;
D; 9ECFH;D:I FBKI ;J e GK? @�7? FEKHJ7DJ J7DJ e :;C7D:;H
 "B
<?D?J F7H 787D:EDD;H B; C7J9> ;J I7 8?jH;� ;J DEKI F7HJEDI e JHE?I
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'EKI C7H9>EDI @KIGK�e KD 9E?D :; HK; Es KD L?;KN 8KI 7HH?L;�
8ED:g
 'EKI CEDJEDI ;J B; JHE?I?jC; >ECC; C; :;C7D:;
:�Es @; L?;DI
 S �; �H7D9; � �J JK 7I F7HJ?9?Fg e B7 =HjL; :;
C7HI � V #; HgFED:I GK; EK? ;J GK; ChC; I? KD; :;I H;L;D:?97	
J?EDI 7 78EKJ?� DEKI 7LEDI JEKI KD =ErJ 7C;H :7DI B7 8EK9>;

"B C; HgFED: � S �;D gL?:;CC;DJ� J7DJ GK�ED I; 97DJEDD;H7 e
:;I =HjL;I :g<;DI?L;I GK? D; HECF;DJ F7I Hg;BB;C;DJ 7L;9 B;
97F?J7B?IC;� DEKI H;IJ;HEDI IKH DEJH; <7?C :; @KIJ?9; V
 %; 8KI
7HH?L;� DEJH; :?I9KII?ED I�7HHhJ;
 �J Be� ?B O 7 KD CED:; � (D :?H7
9; GK�ED L;KJ� B; <EEJ87BB D�;IJ F7I I? FK?II7DJ
 &ED FEJ; C;
FHgL?;DJ � S �7?I 7JJ;DJ?ED� ?9?� JK D�7I F7I B; :HE?J :; C7D?<;IJ;H

�K &;N?GK;� B�7HJ?9B; �� :; B7 �EDIJ?JKJ?ED ?DJ;H:?J 7KN gJH7D	
=;HI :; FH;D:H; FK8B?GK;C;DJ FEI?J?ED F7H H7FFEHJ e B7 L?;
FEB?J?GK; :K F7OI
 �BEHI H;IJ; IKH B; JHEJJE?H :;HH?jH; JED 7FF7H;?B
F>EJE
 V �> 8ED � ��;IJ KD; BE? GK; @; D; 9EDD7?II7?I F7I� C7?I
@�7? :;FK?I 7FFH?I GK�;BB; ;IJ ;D L?=K;KH :7DI 8;7K9EKF :;
F7OI
 ,? ED J�7HHhJ;� 9�;IJ I?CFB;� ED J; C;J :7DI B�7L?ED :?H;9J?ED
JED F7OI� ;J JK D; F;KN FBKI H;L;D?H 7K &;N?GK; F;D:7DJ 9?DG
EK :?N 7DI� IK?L7DJ B; CEJ?< :; JED 7HH;IJ7J?ED
 ,KH 9;JJ; DEJ;
JHjI H7IIKH7DJ;� DEKI ;DJHEDI JEKI :7DI B; 9EHJj=; ;J DEKI
DEKI F;H:EDI JHjI L?J; :; LK;


,�;DIK?J KD; IgH?; :�7BBg;I ;J L;DK;I
 &ED E8@;9J?< ;IJ :;
JHEKL;H B; :g8KJ ;J B7 <?D :; 9; <BEJ :; F;HIEDD;I
 �7DI B�7?H
L?H;LEBJ;DJ B;I gJ;D:7H:I :;I CKBJ?FB;I EH=7D?I7J?EDI ;J 9EBB;9J?<I�
EK JEKJ I?CFB;C;DJ B;I g9H?JI :; 9EBjH; :;I F;HIEDD;I FHgI;DJ;I

�J @; C7H9>;� IKH B; JHEJJE?H� CKD?; :; C7 C?JH7?BB;JJ; e F;BB?9KB;I

#; FHE<?J; :�KD FEDJ FEKH F?gJEDI FEKH 7LE?H KD; LK; :�;DI;C8B;

*K; @; 9HE?I � &hC; 7L;9 :; B7 >7KJ;KH� @; D; F;KN F7I :?IJ?D	
=K;H Es 9ECC;D9; ;J Es <?D?J 9;JJ; CKBJ?JK:; :; JhJ;I ;J :;
F7D97HJ;I
 #; IK?I ?CFH;II?EDDg; F7H B; :OD7C?IC; :; 9;JJ;
C7D?<;IJ7J?ED
 -EKJ B; CED:; ;DJEDD; B;I IBE=7DI 7L;9 B; FE?D=
B;Lg ;J C7H9>; :�KD F7I :g9?:g
 "B I;C8B; GK; H?;D D; F;KJ
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DEKI 7HHhJ;H
 +?;D� ChC; F7I B;I JHEC8;I :�;7K GK? 9ECC;D9;DJ
e DEKI JEC8;H :;IIKI
 'EKI IECC;I ;D @K?D� 9�;IJ B�gJg� ?B <7?J
:ED9 JHjI 9>7K: ;J ?B FB;KJ Hg=KB?jH;C;DJ
 &7?I F7I :; 9;I F;J?J;I
FBK?;I� D? ChC; :; 9;I =HEI EH7=;I� ?B FB;KJ :;I 9EH:;I 7K I;DI
FHEFH; :K J;HC;
 �;I =HEII;I =EKJJ;I GK? <H7FF;DJ B7 F;7K ;J
?DED:;DJ B;I HK;I ;D :?N C?DKJ;I


+7F?:;C;DJ� 9�;IJ KD; 7KJH; EH=7D?I7J?ED GK? I; C;J ;D
FB79; C7?I 7L;9 JEK@EKHI B7 ChC; CEJ?L7J?ED
 %;I F;HIEDD;I
GK? L;D:7?;DJ :; B�;7K IKH B;I JHEJJE?HI L;D:;DJ C7?DJ;D7DJ:;I
?CF;HCg78B;I ;D FB7IJ?GK;� EK I?CFB;C;DJ :;I I79I FEK8;BB;
e :g9>?H;H FEKH I�78H?J;H
 #; D; IK?I 78IEBKC;DJ F7I gGK?Fg;
FEKH 7<<HEDJ;H 9;JJ; FBK?;
 �;B7 :?J F;HIEDD; D; B�;IJ
 #; H7D=;
B�7FF7H;?B F>EJE :7DI I7 FE9>; ;J ED C�?DJ;HF;BB; T SK�`5B1� V�
DEC :EDDg 7KN L?I7=;I FBKI FdB;I GK; B;I=?B5>?CT FEKH C;
FHEFEI;H KD 78H?
 #; F7II; B�>;KH; GK? IK?J B7 JhJ; ;D<EK?; IEKI
KD; C?D?	8d9>;� 9EKH8g;� e H;=7H:;H B; IEB� B;I =EKJJ;I GK?
JEC8;DJ� B; HK?II;7K GK? ;D :g9EKB;� B;I g9B78EKIIKH;I <EHCg;I
F7H B�?CF79J :;I F?;:I IKH 9;I <B7GK;I
 %7 <?BB; :K CEDI?;KH GK?
C�7 FH?I IEKI IED 7?B;� g=7B;C;DJ 9EKH8g; e 9pJg :; CE?� H?=EB;
I7DI 7HHhJ
 �J JEK@EKHI 9;I ChC;I IBE=7DI� 9H?gI ;D9EH; FBKI
<EHJ FEKH 9EKLH?H B; 8HK?J :; B7 FBK?;
 %; 9EHJj=; F7II; :;L7DJ
B�>pJ;B Es @; IK?I ?DIJ7BBg;
 #; H;C;H9?; CED I7KL;KH 7L7DJ :�7BB;H
C�O 9>7D=;H� FH;D:H; CED ?CF;H ;J H;IIEHJ?H


(D 9EDJ?DK; JEKI ;J JEKJ;I e 7L7D9;H
 %7 FHgI;D9; <gC?D?D;
;IJ ?CFH;II?EDD7DJ; ;J JHjI EH=7D?Ig;� ;BB;I C7H9>;DJ ;D <?B;
?D:?;DD;� IgH?;KI;I� :�KD F;J?J F7I H7F?:; ;J 7IIKHg� B7 C7?D IKH
B7 9EH:; GK? <7?J B; JEKH :; B;KH 9EHJj=;
 'EKI 7HH?LEDI <?D7B;C;DJ
7K F7H9 GK? :E?J 799K;?BB?H B; C;;J?D= :; <?D :; C7D?<;IJ7J?ED

%; :g8KJ :K 9EHJj=; 7 :r 7HH?L;H ?B O 7 7K CE?DI KD; >;KH;
 �J
f7 9EDJ?DK; � "B ;IJ L?D=J	;J	KD; >;KH;I


 B7 C7D?<;IJ7J?ED 7
9ECC;D9g e GK?DP; >;KH;I
 #KIGK�e L?D=J	JHE?I >;KH;I B;I
=;DI 7HH?L;HEDJ F7H L7=K;I
 *K;BGK;I	KDI ;D C7H9>7DJ L?J;�
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:�7KJH;I ;D 9EKH7DJ� :�7KJH;I ;D9EH; ;D @EK7DJ :; B7 CKI?GK;

-EKI 7L;9 B; IEKH?H;
 *K7D: @; :;C7D:; 9EC8?;D ED ;IJ ;J
GK�ED C; HgFED: 9?DG C?BB;� @; H?=EB;
 %; @EKHD7B C; :EDD;H7
KD; HgFEDI; FBKI 9Hg:?8B; B; B;D:;C7?D � DEKI gJ?EDI I;BED BK?
JHE?I 9;DJ C?BB;
 %7 F>EJE :K :g8KJ :; 9EHJj=;� 8H7L7DJ B;
<B;KL; :; FBK?; :; L?D=J 9;DJ?CjJH;I :; FHE<ED:;KH� <7?J B7 .D;�
;J B�7HJ?9B; ;IJ ?DJ?JKBg � SK�=@B5C9?>1>D5�V

%; @EKH IK?L7DJ� 
� @K?D ����� ;D C7H9>7DJ IKH B;J]31<?e
B7 H;9>;H9>; :K @EKHD7B� @; C�7HHhJ; e B7 LK; :�KD; DEKL;BB;
F7D97HJ;
 .D DEKL;7K I?=B; :�EH=7D?I7J?ED L?;DJ :; LE?H B; @EKH�
�))(
 "B I?=D?<?; �II;C8Bg; FEFKB7?H; :K F;KFB; :�(7N797
 %;
I?=B; ;IJ 7IIEHJ? :�KD; FHg9?I?ED 7K	:;IIEKI � S�>45@5>495>D5V


#; F7HI GK;BGK;I @EKHI 7K L;HJ� :7DI B;I CEDJ7=D;I C?N;
T KD; Hg=?ED 7K DEH:	;IJ :; B7 97F?J7B; T FK?I @; H;DJH; e (7N797
:g8KJ @K?BB;J� Es KD DEKL;7K IF;9J79B; C�7JJ;D:
 %;I F;J?J;I
87HH?97:;I :; FD;KI ;J :; JpB; EDJ gJg H;CFB79g;I F7H :;I
97C?EDI EK :;I 8KI GK? 8BEGK;DJ� 8;7K9EKF FBKI ;<<?979;C;DJ�
B; F7II7=;
 %;I 9EDJHpB;I :�?:;DJ?Jg IEDJ FBKI IJH?9JI GK; JHE?I
@EKHI 7KF7H7L7DJ� C7?I @�7HH?L; JEKJ :; ChC; e F7II;H B;
9>;9A FE?DJ
 ,KH B;J]31<?� B; 97CF;C;DJ ;IJ H;L;DK� I�;IJ
ChC; gJ;D:K ;D9EH; :; GK;BGK;I HK;I
 %;I :H7F;7KN S �))( V
IEDJ C7?DJ;D7DJ FBKI DEC8H;KN
 .D FHE< GK; @�7L7?I 9HE?Ig B;

� @K?D C�;NFB?GK; GK; B; =EKL;HD;C;DJ 7 HECFK B;I Dg=E	
9?7J?EDI ;J GK�;D ChC; J;CFI B��))( I�;IJ H;D<EH9g;
 �BB;
H;=HEKF; C7?DJ;D7DJ FHjI :; :;KN 9;DJI EH=7D?I7J?EDI ;J
9EBB;9J?<I :?<<gH;DJI


�K@EKH:�>K?� ?B O 7 KD; C7D?<;IJ7J?ED FHE	=EKL;HD;C;DJ7B;

�BB; I�7FF;BB; S &7H9>; FEKH B7 F7?N ;J B7 :g<;DI; :; B�g:K97J?ED V

"B O 7 :;I 7<<?9>;JJ;I 9EBBg;I IKH B;I CKHI :; B7 L?BB; GK? FHEFEI;DJ
JHE?I 9;DJI F;IEI e JEKJ; F;HIEDD; GK? I�O H;D:H7 LhJK; :;
8B7D9
 /?D=J ;KHEI� 7K &;N?GK;� f7 <7?J L?LH; KD; <7C?BB; FEKH
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GK;BGK;I I;C7?D;I
 #; 9HE?I; KD 7C? GK? L7 <?BC;H 9;JJ;
C7I97H7:; FEKH CEDJH;H B; 9EDJH7IJ; 7L;9 9; GK; :?H7 B7 FH;II;
:K B;D:;C7?D
 ,;BED KD @EKHD7B D7J?ED7B� HgFKJg FEKH hJH; B;
I;KB GK? 7FFEHJ; KD 7KJH; IED :; 9BE9>; ��1 �?B>141�� 9;JJ;
C7H9>; 7 H7II;C8Bg L?D=J	9?DG C?BB; F;HIEDD;I
 �;HH?jH; B�7HJ?9B;�
?B O 7 KD; F7=;� :; 9;I F7=;I GK�ED F;KJ 79>;J;H� ;DJ?jH;C;DJ
HgI;HLg; e 9;JJ; C7H9>;
 (D :?H7?J KD; FK8B?9?Jg � S 'EKI gJ?EDI
GK7JH; 9;DJ C?BB; e FHECEKLE?H B7 F7?N ;J B�g:K97J?ED e (7N797
>?;H � V �BB; ;IJ I?=Dg; S )7HJ? HgLEBKJ?EDD7?H; ?DIJ?JKJ?EDD;B
�)+"�� =EKL;HD;C;DJ :�(7N797 V
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�
� F9B7CBHFX GIF @9<@&$.1� @9 
� >I=B ���� 85BG @5 GC=FX9

S %7 HgFH;II?ED 7 JEK@EKHI ;N?IJg e (7N797� ;D F7HJ?; e
97KI; :K =EKL;HD;C;DJ :K )+"
 4


5 �K@EKH:�>K? ?B O 7 KD;
9H?I; 7L;9 B;I ;DI;?=D7DJI
 #; IK?I :�799EH: 7L;9 ;KN� F7H9; GK;
B;KHI H;L;D:?97J?EDI IEDJ @KIJ;I
 "B ;IJ ?D9ED9;L78B;� 7BEHI GK;
DEKI IECC;I KD :;I ]J7JI B;I FBKI H?9>;I ;D H;IIEKH9;I D7JK	
H;BB;I� GK; DEKI 7OEDI KD J7KN :; F7KLH;Jg I? gB;Lg
K,1 21CD1��
DEKI LEKBEDI KD =EKL;HD;C;DJ @KIJ;


[ 87I B7 HgFH;II?ED �
�gC?II?ED :K =EKL;HD;KH �

K#1B1 D?4�C D?4? �
4R-EKJ ;IJ FEKH JEKI ;J JEKJ;IU� IBE=7D P7F7J?IJ;5

)EKH KD &;N?GK; B?8H; � V
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�
� F9B7CBHFX 5IHCIF 8�IB9 AC=H=X 8�CF5B;9
85BG IB9 FI9 D9FD9B8=7I@5=F9 5I<@&$.1�
@9 
� >I=B J9FG EI5HCFN9 <9IF9G

S �7DI B7 L?BB; :�(7N797� DEKI IECC;I ;D JH7?D :; DEKI KD?H�
;DI;?=D7DJI� gBjL;I :; :?<<gH;DJ;I g9EB;I ;J F7H;DJI :�gBjL;I� 8?;D
GK; DEKI D�7OEDI H?;D e LE?H 7L;9 B; CEKL;C;DJ 4;DI;?=D7DJ5

'EKI IECC;I IEB?:7?H;I FEKH 9EDJH;H B; =EKL;HD;C;DJ <7I9?IJ;
GK?� @EKH 7FHjI @EKH� ;CFh9>; GK�?B O 7?J KD; C;?BB;KH; g:K97J?ED
;J GK? 9>;H9>; e DEKI 8EKHH;H B; 9HdD; 7L;9 B7 JgBgL?I?ED
 &7?I
CE?� ;D J7DJ GK; C;C8H; :; 9;JJ; 9?L?B?I7J?ED ;D :g97:;D9;�
7 
� 7DI� @; C; @E?DI e 9;JJ; BKJJ; F7H9; GK; @; I;DI 7K FBKI
FHE<ED: :; CED 9YKH GK�?BI 7JJ7GK;DJ C;I H79?D;I
 "9?�
7K@EKH:�>K?� B; =EKL;HD;C;DJ :�.B?I;I +K?P (HJ?P DEKI 7
7JJ7GKgI 7L;9 :;I 8EC8;I� :;I 7HC;I ;J :;I =7P JEN?GK;I
 4


5

#; 9HE?I GK; DEKI :;LH?EDI JEKI DEKI KD?H e 9;JJ; BKJJ;

�J� 8ED� LE?9? GK;BGK;I IBE=7DI �

R37F7J7 ;IJ ;D L?;� B7 BKJJ; 9EDJ?DK; �U
R);K ?CFEHJ; B7 L?; :�KD hJH; >KC7?D� BEHIGK;

B; H;IJ; :; B�>KC7D?Jg ;IJ ;D :7D=;HU
�GK; @�;CFHKDJ; 7K �>;  K;L7H7�

.D I7BKJ :;FK?I (7N797 FEKH B7 �H7D9;
�
 )
 4�D7H9E	)KDA5 �D7H9>?; V

%9A6F9 89 @5 +97H=CB �� F9B7CBHFX 5IL 56CF8G 8I ?=CGEI9�
@9 
� >I=B ���� 85BG @�5DFcG	A=8=

S �; CEKL;C;DJ ;DI;?=D7DJ 7 9ECC;D9g ;D 
���
 �;FK?I
BEHI DEKI BKJJEDI FEKH :;I H;L;D:?97J?EDI @KIJ;I� B?g;I e DEJH;
JH7L7?B
 );D:7DJ JEKJ 9; J;CFI ;J @KIGK�e 7K@EKH:�>K?� DEKI
7LEDI 7L7D9g :7DI DEI H;L;D:?97J?EDI C7B=Hg B;I 7JJ7GK;I GK;
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DEKI 7LEDI IK8?;I
 "B O 7 ;K :;I CEHJI� :;I :?IF7HKI� :;I =;DI
7HHhJgI ;J :;I L?EB;D9;I ;D JEKI =;DH;I
 %;I gLgD;C;DJI :�>?;H
EDJ :g8KJg 7L7DJ D;K< >;KH;I :K IE?H F7H :;I HKC;KHI I;BED
B;IGK;BB;I B; 97CF;C;DJ 7BB7?J hJH; :gJHK?J� H7?IED FEKH
B7GK;BB; DEKI 7LEDI H;D<EH9g B7 IKHL;?BB7D9;
 &7B=Hg 9;B7� B7
FEB?9; 7 9ECC;D9g e DEKI :?IF;HI;H L;HI GK7JH; >;KH;I :K C7J?D
7L;9 :;I =H;D7:;I� :;I 8EC8;I B79HOCE=jD;I B7D9g;I :;FK?I
KD >gB?9EFJjH;� ;J :;I 7HC;I
 'EKI 7LEDI JEKI J;DJg :; DEKI
FHEJg=;H ;J 7FHjI B7 FH;C?jH; IKHFH?I;� DEKI 7LEDI 9ECC;D9g
B7 9EDJH;	7JJ7GK;
 )K?I B7 FEB?9; I�;IJ H;J?Hg; 7FHjI 9?DG >;KH;I
:�7<<HEDJ;C;DJI
 "B O 7 ;K FBKI :; L?D=J 8B;IIgI


'EKI IECC;I H;L;DKI 7K@EKH:�>K? ;J DEKI 9EDJ?DKEDI B;
9EC87J� F7H9; GK; DEI H;L;D:?97J?EDI IEDJ FEKH DEI g9EB;I

�;B7 <7?J L?D=J	9?DG @EKHI GK; DEKI IECC;I ;D =HjL; ;J ?B D�O 7
JEK@EKHI F7I :; IEBKJ?ED
 'EKI 9EDJ?DK;HEDI e DEKI 87JJH; � V

�4(/ , (45 6A/1,*0$*(5

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



)-!� �'%%�&,� ('-*)-' ! �

$9 
� >I=B

�LHF5=H 89�$:$&$ 5,6,$'$� 24,/(4$ ,05744(&&,@0 '(. 5,*.1 ""�
�=9;C 'GCFBC �7CFF9GDCB85BH ` '5L575 8I >CIFB5@�,.(0,1 �
EICH=8=9B B5H=CB5@�� %9L=7C� �F=>5@6C� ����

S�L7DJ :; FH;D:H; B7 :g9?I?ED :�gL79K7J?ED� .B?I;I +K?P (HJ?P
7 9EDIKBJg B;I ;DJH;FH;D;KHI :K 9;DJH;	L?BB;� GK? BK? EDJ :EDDg
B;KH IEKJ?;D ?D9ED:?J?EDD;B
 )K?I ?B ;D 7 :?I9KJg 7L;9 B7 FH;II;
;J B;I Cg:?7I �

4�?7BE=K; ;DJH; B; :?H;9J;KH :K GKEJ?:?;D�< �=@1B391<� ;D
<7L;KH :K =EKL;HD;C;DJ :�(7N797� ;J .B?I;I +K?P (HJ?P5

T '�EKLH; F7I B7 8ElJ; :; )7D:EH;� .B?I;I

T 'EKI :;LEDI <7?H; GK;BGK; 9>EI; C7?DJ;D7DJ F7H9; GK;

I?DED� 9;I 9EDI D; DEKI B7?II;HEDJ F7I =EKL;HD;H

T %�gL79K7J?ED :K@<1>D]>;IJ KD F?j=;� ?B L7KJ C?;KN GK;

JK 7FFB?GK;I B;I I7D9J?EDI 7:C?D?IJH7J?L;I � :g9ECFJ; 8?;D B;I
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@EKHI :; =HjL; :; B;KHI I7B7?H;I� ED L;HH7 8?;D 9EC8?;D :;
J;CFI ?BI H;IJ;DJ FB7DJgI Be


T &7?I DEKI 7LEDI :;I ;DGKhJ;I GK? B; :?I;DJ � B;I =;DI
7FFHEKL;DJ B�gL79K7J?ED� ?BI ;D EDJ C7HH; :;I FHE<I
 %;I
=;DI DEKI :;C7D:;DJ :; <7?H; f7


)K?I ?B 7 <?D7B;C;DJ ;K KD; HgKD?ED 7L;9 I;I gGK?F;I
=EKL;HD;C;DJ7B; ;J FEB?9?jH; �

4�?I9KII?ED ;DJH; B; :?H;9J;KH :; B7 )EB?9; C?D?IJgH?;BB;� B;
C?D?IJH; :; B7 )HEJ;9J?ED 9?JEO;DD;� B; FHgI?:;DJ :; B7 9>7C8H;
:;I :gFKJgI� B; C?D?IJH; :; B�"DJgH?;KH ;J .B?I;I +K?P (HJ?P5

T ��;IJ C?;KN GK�ED B;I 7HHhJ; KD F7H KD� DED �
T �ED9 JK D�;I F7I :�799EH: 7L;9 B�gL79K7J?ED �
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5 � *K? HgFED:H7� :7DI B;I 9ECFJ;I	H;D:KI
E<<?9?;BI� FEKH B;I ��� ��� (1H1AE5\?CGK? D; F;KL;DJ F7I B?H;
KD; 7<<?9>; EK B;I 7HJ?9B;I :; B;KH �EDIJ?JKJ?ED� GK? F;KL;DJ
;D9EH; CE?DI ;DLEO;H KD; B;JJH; e B;KHI FHE9>;I EK 7K
)HgI?:;DJ :; B7 +gFK8B?GK; � 4


5 *K? EI;H7 :?H; KD; <E?I FEKH
JEKJ;I ;J FEKH JEK@EKHI � B; IOIJjC; :; 979?GK?IC; 4CE:; :;
=;IJ?ED FEB?J?GK; :;IFEJ?GK; F7H :;I DEJ78B;I BE97KN FK?II7DJI5
;D L?=K;KH :7DI JEKJ B�]J7J I; DEKHH?J :; 9EEFJ7J?ED� :; 9EH	
HKFJ?ED� :; C;DIED=;I� :; HgFH;II?ED ;J :�KD; IJHK9JKH;
IE9?7B; IEB?:;C;DJ 7D9HgI :;FK?I :;I :g9;DD?;I � V
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.Y7HCF *
 %5FHYB9N .aGEI9N� '5L575� !!+-��"'� ����

S %;I =EKL;HD;KHI .B?I;I +K?P ;J #EIg &KH7J 4FHg:g9;II;KH
:�.B?I;I +K?P5 EDJ ;DJH;J;DK KD 9EDJHpB; GK7I? 78IEBK :;I
FEKLE?HI Bg=?IB7J?< ;J @K:?9?7?H;� 9; GK? ;D :?J BED= IKH B7 D7JKH;
:K Hg=?C;
 "BI EDJ 7KII? HgKII? e ?D<?BJH;H B;I EH=7D?I7J?EDI
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R9?JEO;DD;IU� IKFFEIg;I ?D:gF;D:7DJ;I
 %;I J?JKB7?H;I :; B7
�ECC?II?ED BE97B; :;I :HE?JI >KC7?DI ����!� 4


5 EK :; B�"DIJ?JKJ
gB;9JEH7B BE97B �"��� EDJ F7H ;N;CFB; JEKI gJg 7IIK@;JJ?I 7K
H;FHgI;DJ7DJ :; B�;Ng9KJ?< ;D 9>7H=;
 4


5

%; R=EKL;HD;C;DJ 7KJEH?J7?H;U ;IJ F;HIEDD7B?IJ;� 9;DJHg
IKH B; =EKL;HD;KH
 "B ;IJ FBKI <ED:g IKH B7 F;KH GK; IKH B;
9EDI;DIKI� IKH B�;N;H9?9; :?I9HgJ?EDD7?H; :; B7 BE? FBKJpJ GK;
IKH B; H;IF;9J :; B�]J7J :; :HE?J� IKH B�KJ?B?I7J?ED F7JH?CED?7B;
:K FEKLE?H ;J :;I H;IIEKH9;I FK8B?GK;I 4


5
 "B FHg<jH; B�E99KB	
J7J?ED ;J B7 C7D?FKB7J?ED :; B�?D<EHC7J?ED FK8B?GK; FBKJpJ GK;
B7 B?8;HJg :; B7 FH;II; ;J B;I BE?I :; JH7DIF7H;D9;
 4


5

%; =EKL;HD;C;DJ :; B�]J7J E99KF; B7 :;HD?jH; FB79; ;D C7J?jH;
:; JH7DIF7H;D9; :7DI B; C7D?;C;DJ :;I 97?II;I FK8B?GK;I ;J B;
�ED=HjI ;IJ ;D9EH; KD :;I FBKI ;D H;J7H: ;D C7J?jH; :�799jI e
B�?D<EHC7J?ED� :�7FHjI KD; ;DGKhJ; :K �;DJH; :; H;9>;H9>; ;J
:�;DI;?=D;C;DJ g9EDEC?GK; ��+���
 4


5 %;I =EKL;HD;C;DJI
IK99;II?<I :; &KH7J ;J :; +K?P (HJ?P� 9;I >K?J :;HD?jH;I 7DDg;I�
D�EDJ F7I @KIJ?<?g B�KJ?B?I7J?ED :; FHjI :; GK7JH;	L?D=J	:EKP;
C?BB?7H:I :; F;IEI 4� �
� ��� ��� ;KHEI5
 4


5

.B?I;I ;IJ EH?=?D7?H; :�KD; <7C?BB; JHjI 9EDDK; :; B7
&?NJ;97 4


5
 "B 7 gJK:?g B; :HE?J ;J� JHjI @;KD;� ?B ;IJ ;DJHg ;D
FEB?J?GK;� IFg9?7B?Ig :7DI B7 87J7?BB; gB;9JEH7B;
 "B 7 7?DI? <EH=g
I7 HgFKJ7J?ED :; 97D:?:7J ?C87JJ78B; EK� ;D J;HC;I FBKI
FEFKB7?H;I� :;=1@13854B?JJgH7B;C;DJ� H7JED B7L;KH5
 V
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S )EKHGKE? J7DJ :; >7?D; 9EDJH; KD =EKL;HD;KH � )EKHGKE?
J7DJ :; H7=; 7BEHI GK�?B D�gJ7?J 7K FEKLE?H GK; :;FK?I KD 7D ;J
:;C? � 4


5 #�7? FEIg B7 GK;IJ?ED e 8;7K9EKF :; C7D?<;IJ7DJI ;J
?BI C; HgFED:7?;DJ JEKI B7 ChC; 9>EI; � B; =EKL;HD;KH ;IJ
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7HH?Lg 7K FEKLE?H =Hd9; e KD; <H7K:; gB;9JEH7B; � B;I FHEJ;IJ7J?EDI
EDJ ;DIK?J; gJg ?DJ;H:?J;I ;J� ;D<?D� ?B 7 :g9B7Hg B7 =K;HH; eJEKJ;I
B;I EH=7D?I7J?EDI GK? D�EDJ F7I LEKBK I?=D;H 7L;9 BK? B; R)79J;
IE9?7BU 4


5


.B?I;I 7 =gDgH7B?Ig B; =7IF?BB7=; g9EDEC?GK;� 9; GK? 7 :�7?BB;KHI
gJg C7?DJ;I <E?I :gDED9g � B; =EKL;HD;KH BE97B :gJEKHD7?J :;I
H;IIEKH9;I E<<?9?;BB;I FEKH B7 97CF7=D; gB;9JEH7B; :; +E8;HJE
&7:H7PE )?DJ7:E 497D:?:7J :K )+" 7KN FHgI?:;DJ?;BB;I :;
@K?BB;J ����5
  Hd9; e B7 Hg7B?I7J?ED :; JH7L7KN ;J :�gLgD;C;DJI
9KBJKH;BI� GK? D�gJ7?;DJ GK�KD; <7f7:;� .B?I;I ;NJEHGK7?J :;I
<ED:I ;J B;I ;DLEO7?J e &;N?9E� 7B?C;DJ7DJ 7?DI? B;I FHE9;IIKI
gB;9JEH7KN B;I FBKI L;HHEK?BBgI :; B�>?IJE?H; D7J?ED7B;
 V
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S �KN gB;9J?EDI :; ����� B; 97D:?:7J :; B�EFFEI?J?ED  78?DE
�Kg 7L7?J HgKII? e 97D7B?I;H B�gDEHC; Cg9EDJ;DJ;C;DJ T 9ECC;
f7 D�gJ7?J @7C7?I 7HH?Lg T ;J e HgKD?H B;I FH?D9?F7B;I <EH9;I
:�EFFEI?J?ED :; B�]J7J � B; )+�� B; )�'� ;J B; F7HJ? �EDL;H=;D9;
FEKH B7 :gCE9H7J?;
 "BI I; IEDJ JEKI FHgI;DJgI ;DI;C8B; IEKIB;
:H7F;7K :; B7 9E7B?J?ED R'EKI IECC;I JEKI (7N797U
 4


5

%7 97CF7=D; gB;9JEH7B; 7 gJg C7HGKg; F7H :; DEC8H;KI;I
?HHg=KB7H?JgI ;J 7 ChC; gJg J79>g; :; I7D=� J7DJ e B�?DJgH?;KH
GK�e B�;NJgH?;KH :K )+"
 'EKI :;LEDI I?=D7B;H GK; FBKI?;KHI
F;HIEDD;I EDJ gJg 7II7II?Dg;I F;D:7DJ 9;JJ; 97CF7=D; F7H
:;I =HEKF;I :; RFH??IJ;IU
 4


5 %;I 7II7II?DI EDJ gJg B?8gHgI ;J
B;I 9H?C;I D�EDJ @7C7?I <7?J B�E8@;J :�KD; ;DGKhJ;
 4


5 "B ;N?IJ;
g=7B;C;DJ :;I :EKJ;I e FHEFEI :; B7 CEHJ :K FHg	97D:?:7J :K
)+"� GK? ;IJ :g9g:g :7DI KD gJH7D=; 799?:;DJ :; LE?JKH; JHE?I
@EKHI 7FHjI 7LE?H 7DDED9g I7 97D:?:7JKH;
 "B 7L7?J KD FHE<?B
8;7K9EKF FBKI EKL;HJ� 9ED9?B?7DJ ;J JEBgH7DJ GK; B;I 7KJH;I
FHg	97D:?:7JI :K ChC; F7HJ?
 %; 97D:?:7J FHg<gHg F7H B�7BB?7D9;
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:; #EIg &KH7J ;J :; +E8;HJE &7:H7PE )?DJ7:E� GK? gJ7?J 7BEHI
:?H?=;7DJ D7J?ED7B :K )+"� <KJ .B?I;I +K?P (HJ?P� 7C? :; BED=K;
:7J; :; &7:H7PE
 4


5

�7DI KD B?LH; F7HK 7FHjI B;I gB;9J?EDI�  78?DE �Kg H;D:
9ECFJ; :;I DEC8H;KI;I ?HHg=KB7H?JgI E8I;HLg;I F;D:7DJ B7
97CF7=D; � B�?DJ;HL;DJ?ED :K =EKL;HD;KH� :; B�7FF7H;?B =EKL;H	
D;C;DJ7B� :K FHgI?:;DJ :K �ED=HjI� :K F7HGK;J� :K FHgI?:;DJ
:; B�"DIJ?JKJ BE97B gB;9JEH7B� :; B7 9ECC?II?ED 9>7H=g; :;I:gB?JI
gB;9JEH7KN� :K -H?8KD7B gB;9JEH7B BE97B �-���� :; B7 �EHFEH7J?ED
?1H1AE5\1:; H7:?E ;J JgBgL?I?ED 4�7D7B �5� 7?DI? GK; :;I :gFKJgI
RFH??IJ;IU :7DI B; FHE9;IIKI gB;9JEH7B
  78?DE C;DJ?EDD; B;I
IECC;I <7H7C?D;KI;I :�7H=;DJ FK8B?9 7L;9 B;IGK;BB;I B; LEJ; 7
gJg 79>;Jg �7K CEO;D :; :EDI :; I79I :; 9?C;DJ� :; H?P EK :;
C7mI�
 "B DEKI ?D<EHC; g=7B;C;DJ :; B�?BBg=7B?Jg :; B�7JJ?JK:; :;
9;HJ7?DI <ED9J?EDD7?H;I� :K C7DGK; :; 9;HJ?JK:; GK7DJ e B7
LgH79?Jg :;I HgIKBJ7JI GK? EDJ gJg C7D?FKBgI F;D:7DJ B;
:g9ECFJ; ;J B; H;9ECFJ; :;I LE?N� 7?DI? GK; F;D:7DJ B7 RF7DD;U
:;I EH:?D7J;KHI ;J :; B7 H;JH7DIC?II?ED JgBgL?Ig;� ;D :?H;9J� B;
IE?H :; B�7DDED9; :;I HgIKBJ7JI


&7B=Hg B;I ?HHg=KB7H?JgI� B;I C7D?<;IJ7J?EDI ;J B;I ;<<EHJI :; B7
9E7B?J?ED R'EKI IECC;I JEKI (7N797U� B; -H?8KD7B gB;9JEH7BBE97B
7 :g9B7Hg B7 L?9JE?H; :�.B?I;I +K?P 7K FEIJ; :; =EKL;HD;KH
 4


5

.D 7KJH; ?CFgH7J?< KH=;DJ :7DI B�7=;D:7 :K JEKJ DEKL;7K
=EKL;HD;KH 7 gJg B�7HH;IJ7J?ED ;J B�;CFH?IEDD;C;DJ :;  78?DE
�Kg� FEKH ;NJEHI?ED :; <ED:I FK8B?9I :KH7DJ IED C7D:7J :;
C7?H;
 4


5 %; :?H?=;7DJ :K �HEDJ KD?GK;8E1ED<53?7 BK? 7KII? gJg
7HHhJg FEKH >EC?9?:;� 7HH;IJ7J?ED IK?L?; :�KD FHE9jI 78;HH7DJ
J7DJ @KH?:?GK;C;DJ GK�gJ>?GK;C;DJ
 4


5 �K JEJ7B� 9; IEDJ FHjI
:; 9;DJ 9?DGK7DJ; F;HIEDD;I GK? EDJ gJg ;CFH?IEDDg;I EK GK?
EDJ gJg 9EDJH7?DJ;I e B�;N?B� 9ECC; B; :?H?=;7DJ :K �EDI;?B
?D:?=jD; FEFKB7?H; :�(7N797 ��")(	+�&�� +7qB  7J?97
 -EKI
<7?I7?;DJ 7BEHI F7HJ?; :�EH=7D?I7J?EDI GK? H;<KI7?;DJ B7 C7?D
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J;D:K; F7H B; =EKL;HD;C;DJ 7K JH7L;HI :K R)79J; IE9?7BU� EK
GK? gJ7?;DJ ;D :gI799EH: 7L;9 B;I FEB?J?GK;I ;DJH;FH?I;I F7H B;
DEKL;7K =EKL;HD;C;DJ
 4


5

%; 97I B; FBKI 9EDDK ;J IK@;J e 9EDJHEL;HI;I ;IJ 9;BK? :;I
JH7L7KN ;DJH;FH?I IKH B;J]31<?:; B7 L?BB; GK?� C7B=Hg :;I FgJ?	
J?EDI HgKD?II7DJ :;I C?BB?;HI :; I?=D7JKH;I ;J :; DEC8H;KI;I
C7D?<;IJ7J?EDI� EDJ ;DJH7lDg B7 :?IF7H?J?ED :;I 7H8H;I 9;DJ;D7?H;I
GK? O gJ7?;DJ FB7DJgI
 [ 9; IK@;J� BEHI :�KD; HgKD?ED ;DJH; B;I
FHEJ;IJ7J7?H;I ;J B; )H;C?;H C?D?IJH; :�]J7J� 9; :;HD?;H 7L7?J
9ED9BK F7H KD � R�7?J;I :ED9 9; GK; LEKI LEKB;P� B; =EKL;H	
D;C;DJ 7 :g@e :g9?:gU
 "B O 7 :�7KJH;I 97I I?C?B7?H;I :;
HgEH=7D?I7J?ED KH87?D; GK? EDJ =gDgHg :;I FB7?DJ;I� 9ECC; B;
H;CFB79;C;DJ� IKH B7 )B7P7 :; B7 �7DP7� :; B731>D5B14HE9>;
D7JKH;BB;C;DJ L;H:dJH;� JOF?GK; :; B7 Hg=?ED5 F7H :K 9?C;DJ �
B;I JH7L7KN GK? EDJ :g<?=KHg B7 9EBB?D; :; B7 L?BB;� B; �;HHE
:;B �EHJkD� GK? ;IJ C7?DJ;D7DJ JH7L;HIg; F7H KD; HEKJ;
?DJ;HD7J?ED7B; � B;I JH7L7KN IKH B; %B7DE 4B7 )B7?D;� KD F7H9
:K 9;DJH;	L?BB;5
 %;I >78?J7DJI :K GK7HJ?;H :; #7B7JB79E D�EDJ
F7I DED FBKI gJg g9EKJgI GK7D: ?BI EDJ FHEJ;IJg 9EDJH;
B�7=H7D:?II;C;DJ :; B7 =7H; :; FH;C?jH; 9B7II; ��(� I?JKg;
:7DI B�KD :;I FBKI L?;KN GK7HJ?;HI :; B7 L?BB;� 9B7IIg 7K
F7JH?CE?D; CED:?7B :; B�!KC7D?Jg
 4


5

%7 FEFKB7J?ED D�7 F7I DED FBKI gJg 9EDIKBJg; 7K IK@;J :K
:;IJ?D :K F7B7?I :K =EKL;HD;C;DJ� GK? <KJ JH7DI<EHCg ;D
CKIg; FEKH� I;C8B;	J	?B� gBE?=D;H B;I C7D?<;IJ7J?EDI :K
9;DJH;	L?BB;
 %�787D:ED :K F7B7?I 7 ;DJH7lDg KD ;DI;C8B; :;
:gIEH:H;I :7DI B�7:C?D?IJH7J?ED FK8B?GK;� GK? I�;IJ :?L?Ig; ;D
CKBJ?FB;I 8KH;7KN :g9;DJH7B?IgI� 7?DI? GK�KD; 9ED<KI?ED J7DJ
FEKH B;I 7KJEH?JgI CKD?9?F7B;I GK; FEKH B;I F7HJ?9KB?;HI
 4


5
,7DI 9ECFJ;H� 8?;D IrH� B; 9ErJ :;I BEO;HI :; 9;I DEKL;7KN
8KH;7KN
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S %7 FEB?J?GK; :K =EKL;HD;C;DJ gJ7?J 9B7?H; � ?B <7BB7?J HgFH?C;H
;J ;D<;HC;H
 �;BB;I ;J 9;KN GK? gJ7?;DJ IKHFH?I ;D JH7?D :; 9EBB;H
:;I 7<<?9>;I gJ7?;DJ C;DgI ;D FH?IED :; C7D?jH; FHgL;DJ?L;�
FK?I H;Bd9>gI 7FHjI GK;BGK;I @EKHI� IEKI B7 C;D79; :�hJH;
JH7DI<gHgI e B7 FH?IED 9;DJH7B; I�?BI Hg9?:?L7?;DJ
 %7 FHEC;II; :;
97CF7=D; gJ7?J J;DK; � e 9>7GK; <E?I GK�KD F;KFB; EK KD;
EH=7D?I7J?ED LEKB7?J FHEJ;IJ;H :7DI B; 9;DJH;	L?BB;� B7 FB79;
gJ7?J E99KFg; F7H B;I <EH9;I :; B�EH:H;
 4
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%; =EKL;HD;C;DJ 7 g=7B;C;DJ ;NFKBIg :K 9;DJH;	L?BB; B;I
L;D:;KHI 7C8KB7DJI� FEKHJ7DJ ?DIJ7BBgI Be :;FK?I :;I :?P7?D;I
:�7DDg;I� ;J 7 ?DJ;H:?J 7KN C;D:?7DJI :; <7?H; B7 C7D9>; :7DI
B;I HK;I :K 9;DJH;
 4


5

�D :gCgD7=;7DJ B;I I?j=;I :K FEKLE?H :; B�]J7J :7DI B;I
C7?H?;I 7DD;N;I� 4


5 B; =EKL;HD;KH 7 Hg7B?Ig KD; 8H?BB7DJ; EFg	
H7J?ED � B; F7B7?I E<<?9?;B :K =EKL;HD;C;DJ 7 gJg JH7DI<gHg :K
J]31<?e B�?DJgH?;KH :; B7 97I;HD; :; B7 FEB?9; BE97B; :; ,7DJ7
&7Hk7 �EOEJ;F;9
 %; FEKLE?H JH7L7?BB7?J 7?DI? B?JJgH7B;C;DJ 7K
C?B?;K :;I FEB?9?;HI
 V

$9 ACIJ9A9BH 9BG9=;B5BH 9H @5 +97H=CB ��
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4�?7BE=K; ;DJH; B; FHgI?:;DJ :; B7 �>7C8H; :;I :gFKJgI
<g:gHg; ;J .B?I;I +K?P (HJ?P5

T %;I ;DI;?=D7DJI� 9; IEDJ B;I I;KBI GK? FK?II;DJ <7?H;
:;IJ?JK;H KD =EKL;HD;KH� JK B; I7?I �

T �> 8?;D� @; J;DJ; B; 9EKF
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S �;FK?I C7? 
���� :7J; e B7GK;BB; I�;IJ 9EDIJ?JKg B;
R&EKL;C;DJ :gCE9H7J?GK; ;DI;?=D7DJU� B7 ,;9J?ED ��� 7L;9
I7 IJHK9JKH; ?DJ;HD;� ;IJ 7FF7HK; 9ECC; KD; :;I I;9J?EDI
:?II?:;DJ;I :K �EC?Jg ;Ng9KJ?< :K ,'-�� 7?DI? GK�KD; :;I
9EBEDD;I B;I FBKI ?CFEHJ7DJ;I :; B7 �EEH:?D7J?ED D7J?ED7B;
:;I JH7L7?BB;KHI :; B�g:K97J?ED ��'-��
 4


5 �;B7 D�7 F7I gJg
<79?B; gJ7DJ :EDDg B7 J7?BB; ;J B7 <EH9; :; IED 7:L;HI7?H;� B;FK?II7DJ
=HEKF; R�L7DJ	=7H:; HgLEBKJ?EDD7?H;U� GK? <KJ BED=J;CFI
C;Dg F7H KD 979?GK; 4FH??IJ;5 :K ,'-�� :7DI B7 JH7:?J?ED :K
L?;KN Hg=?C; 7KJEH?J7?H; ;J 9EHFEH7J?IJ;
 4


5

%; CEKL;C;DJ ;DI;?=D7DJ :7DI B�]J7J :�(7N797 7 ?D:?H;9J;	
C;DJ gJg FHELEGKg F7H 9;JJ; ChC; R�L7DJ	=7H:; HgLEBKJ?EDD7?H;U
GK?� BEHI :; B7 =HjL; ;DJ7Cg; B; 
;H C7? 
���� 7L7?J ;II7Og :;
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J?D=K; F7H KD 8HK?J :?<<gH;DJ
 "B <7KJ CKBJ?FB?;H F7H L?D=J B�?DJ;DI?Jg
:K 9H? :K L;D:;KH :; C;BEDI IKH B; C7H9>g ;IJ?L7B :K IK: :; B7
�H7D9; FEKH E8J;D?H 9;BB; :;I 9H?I :;I L;D:;KHI ;J L;D:;KI;I
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C;N?97?DI� ;J 9; e D�?CFEHJ; GK;BB; I7?IED ;J :7DI D�?CFEHJ;
GK;B ;D:HE?J
 �;I 7BBKC;JJ;I � �;I F7J7J;I � �K 9KC?D � .D;
L;DJEKI; � �;I F?B;I � .D =dJ;7K � -EKJ I; 9H?;
 *K7D: 9; D;
IEDJ F7I :;I 9H?I� 9�;IJ B7 CKI?GK;
 [ 9>7GK; 9E?D :; HK;� 9>7GK;
C7=7I?D� 9>7GK;31>D9>1� EK 7KN <;DhJH;I :;I C7?IEDI� B;I
799EH:I :;C1<C1� :; B57715D?>� :; 3E=291� :; 41>359ECC;H9?7B;�
21>41EK :; C?>I; CgB7D=;DJ :7DI KD 9>7EI CKI?97B 7KN
8HK?JI FBKI 9EDDKI :; B7 9?H9KB7J?ED KH87?D;


�;JJ; 7DDg;� @; D; IK?I F7I ;D L797D9;I
 [ &;N?9E� @; :E?I
H;D9EDJH;H :;KN F;HIEDD;I ;J H;LE?H KD 7C?
 %7 FH;C?jH; ;IJ
KD; @EKHD7B?IJ; 9EHH;IFED:7DJ; :K ?>45 7K &;N?GK; � B7
I;9ED:;� @; D; C�;D IEKL?;DI F7I FK?IGK; @; D; B�7? <?D7B;C;DJ
@7C7?I LK;
 %7 @EKHD7B?IJ; 7 BED=K;C;DJ ;II7Og :; C; <7?H;
9ECFH;D:H; GK; 9�gJ7?J :KH FEKH ;BB; :; JH7L7?BB;H e 97KI; :; B7
9>7II; EH9>;IJHg; F7H B; =EKL;HD;C;DJ 9EDJH; B7 FH;II;� GK;
�H7: 0?BB D�gJ7?J F7I FHK:;DJ ;J GK�?B I�;IJ <7?J JK;H 8hJ;C;DJ�
EK ;D9EH; GK; B; CEKL;C;DJ?1H1AE5\?7 IKHJEKJ FHE<?Jg e B7
=KgH?BB7
 �D B?I7DJ�5  ?>45 :; @K?BB;J e :g9;C8H; ����� ED
7FFH;D7?J IKHJEKJ GK�(7N797 gJ7?J KD; JHjI @EB?; L?BB; ;J GK;
9�gJ7?J 8?;D :ECC7=; GK; B;I S H;8;BB;I V FH;DD;DJ 7?DI? ;D
EJ7=; IED g9EDEC?;� GK; B;I 9ECC;Hf7DJI LEKB7?;DJ H;JHEKL;H
KD; 79J?L?Jg :; L;DJ; DEHC7B; ;J GK; B;I gB;9J?EDI D7J?ED7B;I
FH;D:H7?;DJ :; JEKJ; C7D?jH; B; :;L7DJ :; B7 I9jD; FEKH KD
CEC;DJ ;D9EH;
 �D H;JHEKL7DJ CED 7C? :; B�.D?L;HI?Jg D7J?ED7B;
7KJEDEC; :; &;N?9E �.'�&�� @�7? <7?J B7 9EDD7?II7D9; :;
�7HBEI� gJK:?7DJ ;D g9EDEC?;� GK? 7L7?J gJg 7HHhJg :7DI B7 DK?J
:K �� DEL;C8H; ���� e (7N797� FEKH ;DIK?J; hJH; JH7DI<gHg e
B7 FH?IED :; >7KJ; Ig9KH?Jg :; '7O7H?J� ;J ;D<?D hJH; B?8gHg IEKI
97KJ?ED ;D <gLH?;H ����
 �KH7DJ B; H;F7I� ?B D�7 FEKH 7?DI? :?H;
F7I FK I�7HHhJ;H :; F7HB;H� :�;NFKBI;H� :; 9H79>;H I;I IEKL;D?HI :;
:gJ;DJ?ED� I;I 7D=E?II;I
 -EKJ 9;B7 ;DJH;9EKFg :; H?H;I ;J :;
8B7=K;I IKH B; =EKL;HD;KH .B?I;I� B7 )�) EK B��))(
 �; IE?H	Be�
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@�7FFH;D:I GK�?BI <KH;DJ 9;DJ GK7H7DJ; ;J KD :gJ;DKI� >ECC;I
;J <;CC;I� ;DLEOgI F7H =HEKF;I :; L?D=J :7DI B;I :?<<gH;DJ;I
FH?IEDI :�(7N797� ?DIF;9JgI� >KC?B?gI� 87JJKI� FK?I JH7DI<gHgI
F7H >gB?9EFJjH; e FBKI :; C?BB; A?BECjJH;I� e '7O7H?J� :7DI KD;
FH?IED Es B�ED :gJ?;DJ B;I D7H9E	JH7<?GK7DJI� B;I S J;HHEH?IJ;I V
EK B;I C7<?EI?
 %;KHI 9>;<I :�?D9KBF7J?ED � Ig:?J?ED� J;HHEH?IC;�
?D9;D:?;� LEB� LEB :; Lg>?9KB;� 7IIE9?7J?ED :; C7B<7?J;KHI�
Hg8;BB?ED� 7JJ;?DJ; e B7 IE9?gJg� e B�]J7J :�(7N797� e B�7IIE9?7J?ED
:;I >pJ;BI ;J CEJ;BI :�(7N797 ;J e B�;DJH;FH?I; �KJE8KI :;
B��IJ ���(�


�FHjI 9;JJ; FH;C?jH; H;D9EDJH; ?DJgH;II7DJ;� @�7? ;DL?;
:�7HH?L;H JHjI L?J; e (7N797
 ,KH B7 HEKJ;� @; C�7HHhJ; e )K;8B7
Es @; :E?I H;D9EDJH;H KD 9>;H9>;KH :; B�KD?L;HI?Jg :; B7 L?BB;
 "B
;IJ 7II;P ?CFB?GKg :7DI B; HgI;7K ?DJ;BB;9JK;B :; Hg<B;N?ED IKH
B; P7F7J?IC;� C7?I 7KII? :7DI B; HgI;7K 7HJ?IJ?GK; 9EDJ;CFEH7?D
C;N?97?D
 );KJ	hJH; 7	J	?B :;I 9EDJ79JI FEKH CE? e (7N797 � #;
D�O 9EDD7?I FEKH 7?DI? :?H; F;HIEDD;� e F7HJ :;KN JOF;I :�e F;K
FHjI CED d=; ;J B7 <;CC; :; 9>7C8H; :�KD; 7K8;H=; :; @;KD;II;

�J @�7? :g9?:g :�g9H?H; FBKI GK�KD 7HJ?9B; FEKH KD I?J; :�?D<EI
 "B
L7 C; <7BBE?H H;D9EDJH;H :;I =;DI I? @; L;KN :; B7 C7J?jH; FEKH
g9H?H; KD B?LH; � "B DEJ; :7DI CED 97HD;J B; DEC :K :?H;9J;KH :�KD;
H;LK; :; Hg<B;N?ED 9KBJKH;BB;� FEgJ?GK; ;J FEB?J?GK; e (7N797��E>1
-5D1
 "B D; C; H;IJ; GK�e FH;D:H; B7 HEKJ;� ;D<?D� FEKH B7 :;IJ?D7	
J?ED J7DJ 7JJ;D:K;
 +;JHEKL;H B7 L?BB; GK; @�7? B7?IIg; KD 7D ;J
:;C? 7KF7H7L7DJ IEKI B;I F?;HH;I ;J B;I 87HH?97:;I


(7N797 :; #KcH;P� �� E9JE8H; ����
 #; IK?I :7DI B; 97H GK?
L?;DJ :; )K;8B7
 #; H;JHEKL; 7L;9 FB7?I?H B;I F7OI7=;I :; B7
HEKJ; )K;8B7	(7N797
 %7 J;HH; 9>7D=; :; 9EKB;KH ;D ChC;
J;CFI GK; B;I HE9>;I ;J B7 BKC?jH;
 ��KD; L7BBg; 8B7D9>; ;J
DE?H; Es B�ED 9KBJ?L; B; C7mI� ED F7II; F7H KD; CKBJ?JK:; :;
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9EBB?D;I HEK=;I Es B�;7K :;I FBK?;I 7 B7?IIg :; <?DI 9>;C?DI B;
BED= :;IGK;BI FEKII;DJ :; F;J?J;I JEK<<;I :�>;H8; L;HJ;
 )K?I
ED 7HH?L; :7DI B;I L?H7=;I :; CEDJ7=D;I CEDIJH;I� Es I;KBI B;I
979JKI ;J :;I <B;KHI @7KD;I C7?=H;B;JJ;I IKHL?L;DJ
 (D HEKB;
;DIK?J; IKH KD FB7J;7K :; J;HH; @7KD; ;J Ij9>; Es B;I F7DD;7KN
FK8B?9?J7?H;I L7DJ7DJ B;I CgH?J;I :;I >pJ;BI ;J :K=5J31<
:�(7N797 9ECC;D9;DJ e <B;KH?H
 �J� <?D7B;C;DJ� ED 7F;HfE?J B7
FgH?F>gH?;� B;I BKC?jH;I� B;I C7=7I?DI :; B7 L?BB;


#; :;I9;D:I :K 8KI� FH;IGK; JH;C8B7DJ; e B�?:g; :; C7H9>;H
:; DEKL;7K IKH 9;I JHEJJE?HI
 %7 =7H; 7 gJg 7=H7D:?; ;J B7 IEHJ?;
7 9>7D=g :; FB79;
 %7 ChC; 9?=7H;JJ; :7DI B7 ChC; 7L;DK;
 "B
;IJ JEK@EKHI I?N >;KH;I� C7?I :; B�7FHjI	C?:? 9;JJ; <E?I
 %;
8HK?J 9?J7:?D =HED:; � LE?JKH;I� 9H?I :;I L;D:;KHI� AB7NEDI�
S J7N?� J7N? ��V #�;DJ7C; B; ChC; F7H9EKHI� I79 7K :EI ;J FB7D
:7DI C7 JhJ; 9;JJ; <E?I	9?
 [ B7 IJ7J?ED ;II;D9; :K FH;C?;H 9E?D
:; HK;� :;I <;CC;I 8B7D9>;I JEKJ :HE?J IEHJ?;I :�KD g9H7D :;
JgBg I�7=?J;DJ ;D 9>7DJ7DJ e 9pJg :; =HEII;I LE?JKH;I e L?JH;I
J;?DJg;I
 .D >ECC; 8H7?BB; 7K C?9HE ;J KD 7KJH; ;IJ :g=K?Ig
;D 7?=B; e FBKC;I L;HJ;I� HEK=;I ;J 8B7D9>;I� B;I 9EKB;KHI :K
:H7F;7K C;N?97?D
 ��;IJ B7 @EKHDg; :; FHECEJ?ED FEKH B;
FgJHEB; D7J?ED7B �)�&�1� CEDEFEB; :�]J7J ;D F7HJ?; FH?L7J?Ig
;D E9JE8H; �����
 [ B�;CFB79;C;DJ :;I =H7<<?J?I :; B�7DDg;
:;HD?jH; H;IJ;DJ B;I JH79;I :�KD 9ED<B?J g9H7Ig � JEKJ;I B;I ?DI	
9H?FJ?EDI CKH7B;I IEDJ H;F;?DJ;I ;J B7?II;DJ :;I H;9J7D=B;I GK?
:gJEDD;DJ 7L;9 B;I 9EKB;KHI :�EH?=?D; :;I CKHI
 (D :?IJ?D=K;
JEKJ :; ChC; IEKI 9;JJ; 9EK9>; :; F;?DJKH; e B�;7K B;I CEJI
e B7 8EC8; DE?H; � E5B1 (<9C5C
 &EHJ e .B?I;I
 ,KH B; CKH :�;D
<79;� KD�BDEB? D5 1=?;IJ F7IIg ;DJH; B;I FE?BI :K F?D9;7K ;J
7JJ;D: IED :;IJ?D7J7?H;
 �; :7C?;H CKBJ?9EBEH; C�799ECF7=D;
JEKJ B; BED= :K 9>;C?D C;D7DJ 7KJ]31<?� GK? I; FHgF7H; FEKH
B;I <;IJ?L?JgI :; :g8KJ DEL;C8H;
 %; BE=E Hg=?ED7B <?=KH7DJ IKH
KD 7H9 ;D 97HJED	FdJ;� e B�;DJHg; :; B7 FB79;� 7H8EH; <?jH;C;DJ �
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"1H131 45 31B1 1 <1 >139]>
 �79; e B7 D7J?ED� F;KJ	hJH;� C7?I
:EI e IED F;KFB;� B; =EKL;HD;C;DJ I�7FFHhJ; e 799K;?BB?H B;I
JEKH?IJ;I D7J?ED7KN ;J ?DJ;HD7J?ED7KN FEKH5< 4Z1 45 =E5BD?C


%; @EKH :;I CEHJI


 /?I?8B;C;DJ 9EDJ;DJ :; LE?H GK; @�7L7?I
J;DK F7HEB;� GK; @�gJ7?I H;L;DK;� KD :;I =7HfEDI GK; @�7L7?I
9EDDKI ;D ���� ;J 7L;9 GK? @�7L7?I H;FH?I 9EDJ79J C�7L7?J
:EDDg B; H;DI;?=D;C;DJ � @�7HH?L; e (7N797 B�7L7DJ	L;?BB; :; B7
9ECCgCEH7J?ED :; B7 CEHJ :; �H7:B;O +EB7D: 0?BB� 97C;H7C7D
;J 79J?L?IJ; FEKH "D:OC;:?7 ';M 2EHA
 %; �� E9JE8H; �����
FEKH BK? H;D:H; >ECC7=;� KD; C7D?<;IJ7J?ED ;IJ EH=7D?Ig; IKH
B;I B?;KN :K 9H?C;
 ,7DJ7 %K9k7 :;B �7C?DE� GK7HJ?;H J;DK F7H
B; )+" :;FK?I BED=J;CFI� HK; :; �7B?97DJE� 9�;IJ Be
 %7 L?:gE 7
<7?J B; JEKH :K CED:;� @; B�7? L?I?EDDg; KD; L?D=J7?D; :; <E?I ;J
C; H;JHEKL;H C7?DJ;D7DJ e B�;D:HE?J <7J?:?GK; C; <7?J <HE?:
:7DI B; :EI
 )BKI <HE?: ;D9EH; GK; BEHIGK; B7 97CgH7 JEC8;
7FHjI B�?CF79J :; B7 87BB;
 �;J >ECC; 7 <?BCg IED FHEFH;
7II7II?D7J GK?� KD 7D 7FHjI� H;IJ; ?CFKD?
 �7DI B; 9EHJj=;� ED
9H?; B;I H;L;D:?97J?EDI :; B?8;HJg FEKH B;I FH?IEDD?;HI FEB?J?GK;I�
:; @KIJ?9; FEKH B;I3?=@1\5B�CJEC8g
;
I� ;D<;HCg
;
I EK
8B;IIg
;
I F;D:7DJ B;I I?N CE?I :�?DIKHH;9J?ED
 (D O 7@EKJ; B;I
H;L;D:?97J?EDI IOD:?97B;I :; B7 ,;9J?ED ��� :EDJ B; H;JH7?J :; B7
BE? IKH B; IJ7JKJ :;I JH7L7?BB;KHI :; B�]J7J GK? FH?L7J?I; F;K e
F;K B; Hg=?C; :;I <ED9J?EDD7?H;I C;N?97?DI
 "B <7KJ GK7D: ChC;
DEJ;H GK; I?� 9; @EKH	Be� KD gJH7D=;H �7CgH?97?D :; IKH9HElJ� ;IJ
CEHJ e (7N797� JHE?I 7KJH;I F;HIEDD;I �C;N?97?D;I� IEDJ CEHJ;I
:7DI :;I 9?H9EDIJ7D9;I ?:;DJ?GK;I � B;I F7H7C?B?J7?H;I 7JJ7	
GK;DJ B;I 87HH?97:;I H;LEBL;H e B7 C7?D
 %;KHI DECI HgIEDD;DJ
CE?DI :7DI B;I IBE=7DI� C7?I :;I F;HIEDD;I I�?D:?=D;DJ ;J B;I
7FF;BB;DJ gF;H:KC;DJ
 #; H;LE?I :;I JhJ;I 9EDDK;I� EK :K CE?DI
GK? 7FF7H7?II7?;DJ IKH C;I F>EJEI ;J GK; @�7? LK;I 9;DJ <E?I
 #;
9HE?I; B;KHI H;=7H:I gJEDDgI F7H B; C?;D� <?N;� 7FF7H;CC;DJ
<7C?B?;H
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�FHjI B7 C7D?<;IJ7J?ED� DEKI 7BBEDI 8E?H; KD; 8?jH;
 %;
=7HI <7?J F7HJ?; :; /(��% �/E?N?1H1AE5\1CGK? 9EDIJHK?I;DJ
B�7KJEDEC?; ;J B7 B?8;HJg�� KD 9EBB;9J?< FEB?J?GK; B?8;HJ7?H; 9Hgg
7FHjI B; CEKL;C;DJ ;II;DJ?;BB;C;DJ F7H :;I @;KD;I� ;D C7H=;
:; B��))(
 ,? @; :?I ;D C7H=;� 9; D�;IJ F7I F7H9; GK�?BI H;@;JJ;DJ
EK 7:EFJ;DJ B;I FEI?J?EDI :; B��))( T B;I 7L?I e B�?DJgH?;KH
ChC; :K 9EBB;9J?< IEDJ :?L;HI T C7?I F7H9; GK�?BI D; FH;DD;DJ
F7I 9;JJ; EH=7D?I7J?ED FEFKB7?H; 9ECC; Hg<gH;D9; FH?D9?F7B;
FEKH F7HB;H :K IEKBjL;C;DJ :�(7N797
 �; 9EBB;9J?< D�7 FBKI :;
BE97B FEKH B; CEC;DJ� C7?I ?B ;D H;9>;H9>; KD FEKH C;D;H e
8?;D JEKI B;I FHE@;JI GK�?B L;KJ C;JJH; ;D FB79; � IgH?=H7F>?;�
?CFH?C;H?;� 7J;B?;HI :; =H7<<?J?I� :; F;?DJKH;� :; H7:?E� :;
F>EJE� :�7=H?9KBJKH; KH87?D;� ;J9
 %; =7HI C; H79EDJ; 9ECC;DJ
?B 7 Lg9K B; CEKL;C;DJ� 9ECC;DJ ?B 7 <7BBK Hg7=?H <79; e B7
HgFH;II?ED � S -K I7?I� GK7D: JK H;fE?I :;I C;II7=;I IKH JED
FEHJ78B; GK? J; :?I;DJ :; 8?;D <7?H; 7JJ;DJ?ED e J7 IYKH F7H9;
GK�;BB; ;IJ 8?;D 8EDD; ;J GK�;BB; D�;IJ e B�78H? :; H?;D� JK
FH;D:I LH7?C;DJ 9EDI9?;D9; :; B;KH FK?II7D9; J;9>D?GK; :�KD
9pJg� ;J FIO9>EBE=?GK; :; B�7KJH;
 �; GK? ;IJ 8?;D 9�;IJ GK; C7
IYKH D; I�;D <7?J F7I� ;BB; ;IJ 9EKH7=;KI;
 &E?� @; C; IK?I 9EKFg
B;I 9>;L;KN ;J @�7? 9>7D=g :; FEHJ78B;
 %7 I;C7?D; IK?L7DJ;� B;I
C;D79;I EDJ H;9ECC;D9g ;J @�7? 9>7D=g ;D9EH; KD; <E?I :;
FEHJ78B;
 )7H9; GK�;D ChC; J;CFI� 9�;IJ DEJH; CEO;D :;
9ECCKD?97J?ED B; FBKI ;<<?979;
 V "B D; C7DGK; 8?;D IrH F7I :;
C; C;JJH; ;D =7H:;� F7H9; GK; B; JH7L7?B GK; @; IK?I L;DK; <7?H;
:gH7D=; ;J GK; B;I 8B7D9I 7L;9 :;I 7FF7H;?BI F>EJEI� IKHJEKJ
:;FK?I B7 CEHJ :; �H7:� f7 D�?DIF?H; H?;D :; 8ED 7K =EKL;HD;	
C;DJ
 ,? @; L7?I e KD; C7D?<� @; H;IJ; IKH B; JHEJJE?H
 "B C; :?J f7
@KIJ; 7L7DJ :; C; :EDD;H H;D:;P	LEKI B; � DEL;C8H; FEKH B7
9ECCgCEH7J?ED� 9;JJ; <E?I� :; B7 L?9JE?H; 9EDJH; B7 )�)
 %�?:g;
FEKH B7 @EKHDg; ;IJ :�E99KF;H B; 97HH;<EKH :; �?D9E ,;nEH;I�
7D9?;DD; 87HH?97:; IOC8EB?GK;� :; 8BEGK;H B7 9?H9KB7J?ED ;J
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:�gH?=;H B�7KJ;B JH7:?J?EDD;B :K @EKH :;I CEHJI ;D CgCE?H; :;I
F;HIEDD;I 7II7II?Dg;I ;D ����
 %; H;D:;P	LEKI ;IJ <?Ng e I;FJ
>;KH;I B; C7J?D
 (D I; GK?JJ; 7FHjI GK;BGK;I 8?jH;I� ;J @;
H;JHEKL; B�7=Hg78B; I;DI7J?ED :; IEHJ?H� FECF;JJ;� ;D C?B?;K
:�7FHjI	C?:?� :;I 31>D9>1CIEC8H;I 9ECC; :;I 8KDA;HI FEKH
C; ChB;H e B�7=?J7J?ED :;I HK;I ;DIEB;?BBg;I :�(7N797


[ B7 :7J; :?J;� @�>gI?J;


 #�7HH?L; <?D7B;C;DJ e :?N >;KH;I B;
C7J?D� ?B D�O 7 H?;D
 #�7FF;BB; ;J ED C; :?J :; 8EK=;H H7F?:;C;DJ
:; Be� GK; B7 FEB?9; <g:gH7B; 7 7HHhJg JEKJ B; CED:;� I7K< 9;KNGK?
EDJ FK I�g9>7FF;H
 "B O 7 7K JEJ7B KD; JH;DJ7?D; :�7HH;IJ7J?EDI
;J B; J7I :; I78B; :; B�7KJ;B 7 gJg D;JJEOg F7H B;I 97IGKgI
 �J
GK;B ;IJ B; FB7D � � "B C; HgFED: GK�?BI D; I7L;DJ F7I ;D9EH;�
GK�?B <7KJ :g@e H;JHEKL;H JEKI B;I gF7HF?BBgI� I; HgKD?H� FK?I
FH;D:H; KD; :g9?I?ED
 "B C; J?;D:H7 7K 9EKH7DJ
 );D:7DJ 9;
J;CFI	Be� @; F7HI e B7 H;9>;H9>; :�KD FEIJ; :; H7:?E
 "B ;IJ g9H?J
:7DI B; @EKHD7B GK;� FEKH B�E997I?ED� :?<<gH;DJ;I H7:?EI LEDJ I;
IOD9>HED?I;H � +7:?E )B7DJoD� +7:?E .D?L;HI?:7: E99KFg; F7H
B;I gJK:?7DJI 9; @EKH	Be� ;J +7:?E 3779>?B7
 �; D�;IJ F7I I? I?CFB;
GK; f7 :; JHEKL;H KD; H7:?E :7DI KD; L?BB; GK; @; 9EDD7?I 7II;P
F;K
 %d9>;C;DJ� @; <?D?I F7H 7BB;H 7K IKF;HC7H9>g


 .D 9EC8B;
:7DI KD F7OI Es B; 9ECC;H9; <7C?B?7B H;IJ; B7 FH?D9?F7B; <EHC;
:�g9>7D=; ;J Es B;I IKF;HC7H9>gI D; IEDJ F7I 8ED C7H9>g


,KH CED H7:?E	HgL;?B FH;C?;H FH?N <B7C87DJ D;K<� @; <?D?I F7H
JHEKL;H B7 <HgGK;D9; ;J g9EKJ;H :;I 9>7DIEDI HgLEBKJ?EDD7?H;I
9>?B?;DD;I EK 7H=;DJ?D;I F;D:7DJ KD; >;KH;� @KIGK�e 9;
GK�KD; <;CC; FH;DD; B7 F7HEB; 7K C?B?;K :�KD; 9>7DIED FEKH
7DDED9;H KD H;D:;P	LEKI� :7DI KD; >;KH;� e B�>pJ;B45< =179CD5B9?�
B?;K JEKJ e <7?J ?D9EDDK FEKH CE?
 %; J;CFI :; C; :;C7D:;H
9ECC;DJ O 7BB;H� CED JgBgF>ED; H;fE?J KD C;II7=; � S H:L :7DI

> >pJ;B45< =179CD5B9?7JJ;DJ?ED 9�;IJ C?;KN :�O 7BB;H ;D J7N? V

&;H9? CEDI?;KH � \7 9�;IJ ;<<?979;
 #; FH;D:I :ED9 C;I 7<<7?H;I
;J @; IEHI e B7 H;9>;H9>; :�KD J7N? GK?� :;L7DJ KD ;IF7=DEB ;J
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KD L?I7=; ?DJ;HHE=7J?<I� C; <7?J gL?:;CC;DJ F7O;H B; :EK8B; :K
FH?N
 �D LE?JKH;� @; :g9EKLH; ;D9EH; KD; 7KJH; F7HJ?; :; B7 L?BB;

�FHjI KD; GK?DP7?D; :; C?DKJ;I� @; :;C7D:; 7K 9>7K<<;KH :;
I�7HHhJ;H e :;KN FdJgI :; C7?IED :�KD =HEKF; :; =;DI 7L;9 :;I
87D:;HEB;I HEK=;I� EK HEK=;I ;J DE?H;I


#; F;DI; GK; f7 :E?J hJH; Be
 "B O 7 KD 7JJHEKF;C;DJ� KD;
LE?JKH; :; JhJ; gGK?Fg; :�KD C?9HE ;J :;I ;D9;?DJ;I GK? LEDJ
7L;9� :;I 87D:;HEB;I
 .D I;DJ?C;DJ :; :EKJ; Hj=D; IKH B7
<EKB;
 2 7KH7	J	?B 7II;P :; CED:; FEKH F7HJ?H ;D C7D?<;IJ7J?ED
EK I; 9EDJ;DJ;H7	J	ED :�KD H7II;C8B;C;DJ � *K;BB; Ig9KH?Jg
FHgLE?J	ED FEKH B7 C7H9>; ;D 97I :; FHELE97J?ED FEB?9?jH; � (s
B;I <B?9I DEKI 7JJ;D:;DJ	?BI � )7H Es F7II;	J	ED � #KIGK�e GK;BB;
>;KH; ED 7JJ;D: � �; IEDJ B;I GK;IJ?EDI GK? F7II;DJ :; 8EK9>;
;D 8EK9>; BEHIGK; B7 LE?JKH; :; JhJ; :;C7D:; :K 97BC;� :; B7
H;IFEDI78?B?Jg ;J C7HJjB; GK; ChC; I? ED ;IJ F;K DEC8H;KN�
B�;IFH?J :; B��))( ;J B7 IE?< :; @KIJ?9; >78?J;DJ 9>79KD :;
DEKI� e (7N797� 7K &;N?GK;� ;J :7DI B; CED:; ;DJ?;H

*K;BGK;I F;HIEDD;I IEDJ HgJ?9;DJ;I e B�?:g; :; C7D?<;IJ;H
@KIGK�7K 97HH;<EKH� J7D:?I GK; :�7KJH;I� FBKI DEC8H;KI;I� D;
B; IEDJ F7I :K JEKJ
 (D DEKI ?D<EHC; GK; JEKJ;I B;I F;HIEDD;I
7HHhJg;I B; C7J?D EDJ gJg B?8gHg;I
 %7 C7H9>; 7KH7 <?D7B;C;DJ
B?;K
 %; 9EHJj=; :�KD; =HEII; 9;DJ7?D; :; F;HIEDD;I F7HJ :ED9
;D :?H;9J?ED :; �?D9E ,;nEH;I� 9;HJ7?D;I ;D B?=D;� :�7KJH;I
H;=HEKFg;I :;HH?jH; KD; 87D:;HEB; ;D :7DI7DJ IKH B;I IBE=7DI�
KD; FE?=Dg; :g9B7C7DJ :;I :?I9EKHI FEB?J?GK;I 7K C?9HE
 .D
C;;J?D= e C?9HE EKL;HJ ;IJ FHgLK e B�7HH?Lg; 7K 9HE?I;C;DJ
FH?D9?F7B :; B7 L?BB;
 'EKI 7BBEDI 8BEGK;H B�799jI 7K FgH?F>g	
H?GK; F;D:7DJ FBKI :; JHE?I >;KH;I


[ B7 CE?J?g :K F7H9EKHI� B7 LE?JKH; I�7HHhJ; :; FBKI ;D FBKI
<HgGK;CC;DJ 7K <KH ;J e C;IKH; GK; B�ED 7FFHE9>; :K FE?DJ
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:�7HH?Lg; � S ,�?B LEKI FB7lJ� =7H:;P 8?;D B;I H7D=I� C;JJ;P	LEKI
;D B?=D;� ED D; :E?J IKHJEKJ F7I JEC8;H :7DI B7 FHELE97J?ED�
KD; 7KJH; L7=K; :; HgFH;II?ED D; <;H7?J GK; H;D<EH9;H B7 F;KH
:;I =;DI GK? D; IEDJ F7I L;DKI C7D?<;IJ;H 7K@EKH:�>K? V
 -EKI
B;I :;KN 9;DJI CjJH;I� B;I :g9?I?EDI :; 8BE97=; :K 97HH;<EKH ;J
:�gH;9J?ED :�KD 7KJ;B IEDJ C?I;I ;J H;C?I;I ;D :g87J� gL7BKg;I ;J
79JK7B?Ig;I� IKH KD JED GK? CEDJ; H7F?:;C;DJ
 .D >ECC; J;DJ;
:; FH;D:H; B; C?9HE� ED B; BK? H;<KI;
 "B 9H?; GK; B; LEJ; 7 F7HBg
;J GK; B�7KJ;B :E?J hJH; ?DIJ7BBg
 *K; B7 C7H9>; :E?J 9EDJ?DK;H�
GK�?B D; <7KJ F7I 7LE?H F;KH
 *K; :H;II;H KD 7KJ;B B; @EKH :; B7
<hJ; :;I CEHJI D�;IJ ;D 7K9KD 97I KD :gB?J
 )BKI ED 7FFHE9>;
;J FBKI ED 7C7II;� L?I7=;I C7IGKgI� :�gL;DJK;BI EKJ?BI :;
:g<;DI; � F?;HH;I� 97::?;I ;J 87HH?jH;I :; JH7L7KN FK8B?9I
 %7
87HH?97:; CE8?B; 7L7D9;
 %; C;;J?D= 7 <?D7B;C;DJ B?;K :;KN
9;DJI CjJH;I 7L7DJ B; FE?DJ )
 %; C?9HE F7II; ;DJH; B;I C7?DI
;J B;I 7KJH;I 7FFB7K:?II;DJ C7?I D; >K;DJ F7I� ?BI 9H?;DJ :;I
F>H7I;I :; IEKJ?;D EK :; :gI799EH:� EK :;C7D:;DJ B; C?9HE e
B;KH JEKH
 #KIGK�e 9; GK; GK;BGK�KD :;C7D:; � S �ED� ED O L7
EK GKE? ��V (D I�7=?J; ;J H;FH;D: B7 GK;IJ?ED FBKI?;KHI <E?I
 ';
F7I H?IGK;H :�7KJH;I :gJ;DJ?EDI ;J I�7HHhJ;H Be
 '; F7I I�7LEK;H
L7?D9KI ;J <7?H; 9; GK�?B O 7 e <7?H; � C;JJH; B�7KJ;B ;J 87HH;H B7
HEKJ; B; J;CFI :; B�?DIJ7BB7J?ED
 %;I 9H?I I; IK8IJ?JK;DJ 7KN B7HI;DI
:K C?9HE� GK? H;L?;DJ L?J; FHjI :; B7 LE?JKH;
 %7 ChC; <;CC;
DEKI HgFjJ; GK�?B <7KJ 8?;D I;HH;H B;I H7D=I F7H9; GK�?B O 7 :;I
97C?EDD;JJ;I :; FEB?9; F7HJEKJ 7KN 7B;DJEKHI :K 97HH;<EKH�
GK; F;HIEDD; D; :E?J I; <7?H; 7HHhJ;H


%;I F?;HH;I H;IJ;HEDJ Be� B;I 87HH?97:;I CE8?B;I g=7B;C;DJ

[ B;KH FB79; ;D JhJ; :; 9EHJj=;� KD 9EH:ED <gC?D?D ;IJ <EHCg
;J <7?J <79; e KD; L?D=J7?D; :; @EKHD7B?IJ;I
 ,EKI B;I <B7I>;I ;J
B;I H7OEDI :K IEB;?B 9EK9>7DJ :7DI B;I DK7=;I� B;I IEKH?H;I :;I
<;CC;I ?BBKC?D;DJ DEI L?I7=;I� @KIGK;	Be J;D:KI
 ��KD F7I
:OD7C?GK;� ED F7H9EKHJ B;I GK;BGK;I CjJH;I GK? H;IJ;DJ ;J ED
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7HH?L; 7K C?B?;K :�KD 97HH;<EKH :�Es F7HJ;DJ :;KN HK;I ;J JHE?I
7L;DK;I e GK7JH; LE?;I
 ��;IJ gDEHC; ;J B�KD?GK; C7D?jH; :;
8BEGK;H B;I ?IIK;I ;IJ :; I�gJ;D:H;� :; I�gJ?H;H 7K C7N?CKC
-EKJ
B; CED:; I; FH;D: F7H B7 C7?D ;J I�g97HJ;� ED 7=H7D:?J B; 9;H9B;
7L;9 :;I FKBBI� :;I I79I e :EI� B;I 87D:;HEB;I ;J� H7F?:;C;DJ� JEKJ
;IJ 8BEGKg
 �K 9;DJH; :; 9; 9;H9B;� KD; :?P7?D; :; F;HIEDD;I
H;C;JJ;DJ ;D FB79; B�7KJ;B GK�;BB;I 7L7?;DJ :g@e 9ECC;D9g e
9ECFEI;H F;D:7DJ B; C;;J?D=
 �;I 8EK=?;I I9EJ9>g;I e B7
87I; :K FEJ;7K gB;9JH?GK; ;J� F7H J;HH;� KD J7F?I :; FgJ7B;I
:�Y?BB;JI EH7D=;I� :;I =HEII;I <B;KHI :; L;BEKHI L?EB;J e J?=;
gF7?II;� :;I 7HKCI� :;I <;K?BB;I :; F7F?;H	9HgFED :; 9EKB;KHI
L?L;I ;J KD; F7D97HJ; � S �H7: 0?BB� :7DI B7 CgCE?H; ;J :7DI B;I
BKJJ;IV� 799ECF7=Dg; :�KD; F>EJE :K 97C;H7C7D IKH B;@<1>D]>

(D 9ECC;D9; e ;DJ;D:H; B�>OCD; :; B��))(� )5>35B5=?C�
:7DI GK;BGK;I 8EK9>;I� FK?I 7K C?9HE
 �?;DJpJ JEKJ B; CED:;
9>7DJ;
 %�>OCD; C;N?97?D ;IJ ;DJEDDg ;DIK?J;� 7L;9 KD F;K
CE?DI :�;DJH7?D C7?I JEK@EKHI 7L;9 L?=K;KH
 �; 97HH;<EKH� F;D:7DJ
B�E99KF7J?ED :; B7 L?BB; ;D ����� gJ7?J 8BEGKg F7H KD; L?D=J7?D;
:�7KJE8KI ;J IED 9;DJH; I�gJ7?J JH7DI<EHCg ;D KD L?BB7=; ;D
=K;HH;� B721BB93141:; �?D9E ,;nEH;I� 7<<HEDJ7DJ FH;IGK; JEKI
B;I IE?HI B;I 87BB;I :;I F7H7C?B?J7?H;I
 (D 7 <?D? :; 9>7DJ;H ;J
B;I C7D?<;IJ7DJI 9>7D=;DJ :?I9HjJ;C;DJ :; LhJ;C;DJI � ED
H;DJH; B;I @KF;I :7DI B;I F7DJ7BEDI� ED H7D=; B;I J7BA?;	M7BA?;I
:7DI B;I I79I ;J ED I; :?IF;HI; H7F?:;C;DJ ;D F;J?JI =HEKF;I

#; H;DJH; 9>;P CE?


#; D�7L7?I F7I JHEF H;C7HGKg 9;JJ; I;DI7J?ED F;D:7DJ ;J
7FHjI B7 C7D?<;IJ7J?ED :K �� E9JE8H;� C7?I 7K@EKH:�>K?� ;D
H;=7H:7DJ B;I F>EJEI FH?I;I :7DI B7 @EKHDg;� @; H;II;DI B7
F;KH
 �BB; ;IJ FHgI;DJ; IKH JEKI B;I L?I7=;I T ;N9;FJg 9;KN :;I
<;CC;I <EHC7DJ B; 9EH:ED
 .D 7D 7KF7H7L7DJ� B;I L?I7=;I
<7J?=KgI ;J F7H<E?I ;DI7D=B7DJgI F7H :;I >;KH;I :; 9EC87J
7L;9 B7 )�) >KHB7?;DJ B;KH @E?; <79; 7K H;JH7?J :;I 97IGKgI
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�K@EKH:�>K? ?BI gJ7?;DJ FgJH?<?gI :�?D:?=D7J?ED ;J :; 9EKH7=;�
C7?I 7KII? :�KD; F;KH ?DJ;DI;


&7 =H7D:	CjH; ;IJ CEHJ; ?B O 7 :;KN @EKHI
 &7=?; :;
B�?DJ;HD;J� @; D; B�7FFH;D:I GK; C7?DJ;D7DJ
 %;I 7:EI GK? IEDJ
:7DI B; BE97B :�?DJ;HD;J FK8B?9 D�7HHhJ;DJ F7I :; 9H?;H� ?BIF;H:;DJ
7K 9O8;H	<EEJ87BB ;J� 799;IIE?H;C;DJ� I; H?;DJ ;D ;IF7=DEB :;
9;JJ; F;J?J; 8B7D9>; GK? FB;KH; :;L7DJ IED EH:?D7J;KH
 &7
=H7D:	CjH; :?I7?J GK�;BB; 7L7?J 8;7K9EKF 7?Cg L?I?J;H B;
&;N?GK;� 7L;9 IED S 9BK8 V :; H;JH7?JgI� ;J GK; 9�gJ7?J KD F7OI
GK? I;C8B7?J JHjI ?DJgH;II7DJ


�D :g7C8KB7DJ :7DI B;I HK;I :�(7N797 7FHjI 7LE?H BK 9;JJ;
DEKL;BB;� ;DJH; B;I BKC?jH;I :; 'EiB ;J B;I 7<<?9>;I <BKEH;I9;DJ;I
:;I ?DDEC8H78B;I FHECEJ?EDI :; <?D :�7DDg;� @; C; H7FFHE9>;
:K 9;DJH; I7DI C�;D H;D:H; 9ECFJ;
 'EiB 7KII? 7FFHE9>; I7DI
GK; @; C�;D H;D:; 9ECFJ; � ?B <7?J 9>7K: ;J 8;7K JEKI B;I @EKHI�
B;I 7H8H;I EDJ :;I <;K?BB;I� B7 D;?=; ;IJ ;D FB7IJ?GK;� B;I HE?I
C7=;I IEDJ 8;7K9EKF FBKI FHgI;DJI GK; B; )jH; 'EiB ;J JEKJ
B; CED:; ;IJ ;D J;;	I>?HJ
 #; 9EDJ?DK; e 7L7D9;H� @�7? B�?CFH;II?ED
:; JEKHD;H B;I F7=;I :�KD 97J7BE=K; :; L;DJ;
 )K?I @�7HH?L; 7K
9E?D :�KD; HK; GK? C; H7FF;BB; GK;BGK; 9>EI; � 9�;IJ Be GK�>78?J;
9;J 7C? GK? C; B7?II; JEK@EKHI F;HFB;N;� C7?I :; 8EDD; 9ECF7	
=D?;
 ,E?J� @; D�7? D? ;DL?; :; H;IJ;H I;KB;� D? ;DL?; :; 9EDJ?DK;H
e H;=7H:;H B; IF;9J79B; :; B7 C7=?; :; 'EiB IFEDIEH?Ig; F7H B;I
C;?BB;KH;I 87DGK;I :K F7OI
 #; H;CEDJ; 9;JJ; HK; �H;IFE�
@KIGK�e 9; GK; @; C; H;JHEKL; D;P	e	D;P 7L;9 9; =7HfED� IKH B;
JHEJJE?H
 #; BK? ;NFB?GK; B7 I?JK7J?ED ;J DEKI F7HJEDI <?D7B;C;DJ
e B7 <hJ; :K B?LH;� GK? 7 B?;K 9;I @EKHI	9?� FEKH 7II?IJ;H e KD;
9ED<gH;D9; IKH B7 B?JJgH7JKH; ;J B; @EKHD7B?IC;
 �?;D GK; B; IK@;J
IE?J <EHJ ?DJgH;II7DJ� IKHJEKJ FEKH 9; GK; @; IK?I L;DK; <7?H;� @�7?
:K C7B e <7?H; B;I ;<<EHJI Dg9;II7?H;I FEKH 9ECFH;D:H; B�;IF7=DEB
;CFBEOg
 'EKI D; H;IJEDI F7I BED=J;CFI� FHg<gH7DJ H7F?:;C;DJ
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B; 9>;C?D L;HI B731>D9>1B7 FBKI FHE9>;� B7 -78B; H7I;
 %e� 7FHjI
GK;BGK;I	KD;I :; 9;I =H7D:;I 8EKJ;?BB;I :; 8?jH; L;DJHK;I� B;I
317E1=1C� :;KN EK JHE?I GK7HJI :; 9?JHED ;J KD; :;C?	I7B?jH;�
@; 9ECC;D9; e C; H;B7N;H� e B7?II;H IEHJ?H B;I CEJI I7DI C;
9ED9;DJH;H IKH CED 799;DJ
 %;I FEHJ;I JOF; I7BEED :; B731>D9>1
I�EKLH;DJ ;J :;I JhJ;I 9EDDK;I FgDjJH;DJ :7DI B�7JCEIF>jH;
?HHg;BB; :; 9;JJ; DK?J


�;KN >ECC;I ;J KD; <;CC;� GK? :;L?;D:H7 F7H B7 IK?J;
KD; 8EDD; 7C?;� I�?DIJ7BB;DJ e DEJH; J78B;
 "BI IEDJ L;DKI FEKH
<hJ;H KD 7DD?L;HI7?H;
 -HjI L?J;� C7?I :?I9HjJ;C;DJ� B;I 8EKJ;?BB;I
:; =5J31<IEDJ IEHJ?;I :;I FE9>;I ;J C�;CFEHJ;DJ ;D9EH; FBKI
BE?D :7DI B; LEO7=; Es B7 CEHJ D; I;H7 F7I KD; <7J7B?Jg
 ��;IJ
:K CE?DI B7 :?I9KII?ED GK? DEKI J?;D:H7 ;D gL;?B KD; 8EDD;
F7HJ?; :; B7 DK?J � 9ECC;DJ F;KJ	ED� EK :E?J	ED� >EDEH;H ;J
F7HB;H :;I CEHJI :K 9ED<B?J e (7N797 I7DI B;I KJ?B?I;H e :;I <?DI
FHEF7=7D:?IJ;I ;J ?DJgH;IIg;I� I7DI J;HD?H B;KH CgCE?H;� B;KHI
?DJ;DJ?EDI� ;J I7DI ;D <7?H; :;I C7HJOHI � �K C?B?;K :; 9;JJ;
L7BI; :; L;HH;I� :; 9;I :?7BE=K;I F7II?EDDgI� @; L;?BB; C7
=H7D:	CjH;
 &ED F?;: I�7L7D9; KD F;K FBKI :7DI B; HgI;7K
B?8;HJ7?H;?1H1AE5\?
 �J f7 <7?J KD 8?;D <EK
 %731>D9>1:E?J
<;HC;H I;I FEHJ;I� DEKI IEHJEDI
 #�EI; FHEFEI;H KD H;D:;P	
LEKI e 9;JJ; <;CC; ?CFH;II?EDD7DJ; GK; @�7? LK; :7DI KD
:E9KC;DJ7?H; IKH B�?CFEHJ7D9; :K HpB; :;I <;CC;I F;D:7DJ
B�E99KF7J?ED :; B7 L?BB; ��1 B525<9]> 45 <1C "1H1AE5\1C
 #; :?I
S @�EI; V F7H9; GK; B7 CEHJ :; C7 =H7D:	CjH; 9;J 7FHjI	C?:?
T EK ?B O 7 :;KN @EKHI @; D; I7?I FBKI T C�7 <7?J Hg7B?I;H e GK;B
FE?DJ @; C; I;DJ7?I I;KB; ;J ?CCE8?B;� 7KJ7DJ :7DI C;I
H;9>;H9>;I GK�7K C?B?;K :; 9; FgH?FB;


�7DI B;I :;KN @EKHI GK? 7L7?;DJ IK?L? CED 7HH?Lg; e (7N797�
@; C�gJ7?I 79>;Jg KD @EKHD7B ;J KD JgBgF>ED; FEKH JHEKL;H KD
7FF7HJ;C;DJ
 �; IEDJ <?D7B;C;DJ B;I F;J?J;I 7DDED9;I :; B7
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HK;� L;HI B;I <79I� GK? C�7L7?;DJ :EDDg B7 IEBKJ?ED
 .D;
7DDED9;� Hg:?=g; ;D 7D=B7?I� FHEFEI7?J B7 BE97J?ED :�KD; 9>7C8H;
e :;KN C?BB; F;IEI F7H CE?I ?D9BK7DJ ;7K� =7P� gB;9JH?9?Jg�
?DJ;HD;J� 9d8B;� :7DI KD; C7?IED C;K8Bg;
 �; <KJ CED :;HD?;H
H;9EKHI
 #�;CCgD7=;7? :;KN @EKHI FBKI J7H: :7DI KD; 87DB?;K;
9>?9 :K IK: :�(7N797� e 9pJg :; B7 PED; 9ECC;H9?7B; :; B7
L?BB;
 �>EK;JJ;
 -EKJ 9; GK; @; D; LEKB7?I F7I
 #�7? :?J KD @EKH e
KD 7C? � S �; GK7HJ?;H� 9�gJ7?J B�>EHH;KH� ?B D�O F7II7?J F;HIEDD;�
D; I; F7II7?J H?;D� @7C7?I V
 "B C�7 HgFED:K � S (K7?I� 9�;IJ KD
I?B;D9; GK? <7?J <HE?: :7DI B; :EI� f7 <7?J F;KH


 V %7 F;KH D�gJ7?J
F7I ;N79J;C;DJ 9; GK; @; H;II;DJ7?I ?9?� C7?I :?IEDI GK; B7
F>H7I; <7LEH?J; :K =EKL;HD;KH 7FHjI B; �� DEL;C8H;�"1H131
5CDT 5> @1J� 1AEZ >? @1C1 >141� �(7N797 ;IJ ;D F7?N� ?B D; I;
F7II; H?;D ?9?�� FH;D7?J Be JEKJ IED I;DI


&7 9EBE97J7?H;� KD; &;N?97?D; :�KD; F;J?J; JH;DJ7?D;
:�7DDg;I� :OD7C?GK; ;J e B7 CE:;� JH7L7?BB7?J e B�"DIJ?JKJ :;
B�g:K97J?ED �"��)(�� ;BB; O gJ7?J I;9HgJ7?H;
 �BB; 7L7?J KD; LE?	
JKH;� KD <?7D9g JHjI =7B7DJ ;J KD =ErJ FHEDED9g FEKH B;I �?=
C79
 #�7? 9>E?I? KD IE?H :; BK? F7HB;H KD F;K :; B�gJK:; GK; @;
<7?I7?I
 �BB; 7 9ECC;D9g e C; F7HB;H :; I7 L?; :KH7DJ B�E99KF7	
J?ED :; B7 L?BB;
 %;I 87HH?97:;I IEDJ B;I 9>EI;I GK? B�EDJ B; FBKI
C7HGKg;
 �BB; I; H7FF;BB; 9EC8?;D ?B gJ7?J :?<<?9?B; :; 9?H9KB;H ;D
LE?JKH; ;D 9;I J;CFI� GK�?B gJ7?J 8?;D IrH ?CFEII?8B; :; IEHJ?H
;D 8ElJ; ;J GK�;BB; D; C7H9>7?J FBKI @7C7?I B; IE?H I;KB; :7DI
B7 HK;
 �BB; 7L7?J JH7L7?BBg 7K �7D7B �� ;J 7 IEKB?=Dg GK; 9�gJ7?J
B7 JgBgL?I?ED 9KBJKH;BB; :; B�]J7J� GK; I7 FHE=H7CC7J?ED D�gJ7?J
F7I 9ECC;H9?7B;
 *K�;BB; D; 9ECFH;D7?J F7I FEKHGKE? ED 7L7?J
9>E?I? :; HgGK?I?J?EDD;H 9;BB;	9?� 7BEHI GK�?B O 7L7?J -;B;L?I7� EK
-/ �PJ;97
 *K; B;I :gB?DGK7DJI :; B��))( 7L7?;DJ :gJHK?J
8;7K9EKF :; C7JgH?;B
 �J <?D7B;C;DJ GK�;BB; 9EDD7?II7?J
GK;BGK�KD GK? JH7L7?BB7?J ;D9EH; Be	87I� GK�;BB; C; :EDD;H7?J
IED DKCgHE
 )7H9; GK�;BB; ?C7=?D7?J 8?;D GK; @; <7?I7?I KD;
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gJK:; E8@;9J?L; ;J ?CF7HJ?7B;� ;J GK�?B C; <7BB7?J :ED9 B7 L?I?ED
:;I :;KN F7HJ?;I FEKH 9ECFH;D:H;
 #KIJ;C;DJ B; IE?H :; B7
-78B; H7I;� CED 7C? 7L7?J :r H;IJ;H :EHC?H e B7 C7?IED ;D H7?IED
:; B�>;KH; 7L7D9g; :; B7 DK?J ;J� B; B;D:;C7?D C7J?D� @; B�O 7L7?I
B7?IIg I;KB B; J;CFI :�7BB;H <7?H; KD; 9EKHI;
 �BB; 7L7?J :r F7II;H
H7F?:;C;DJ e B7 C7?IED ;J B�7L7?J LK
 S #; D; L;KN F7I GK; JK
B7?II;I :;I =;DI 3?==5 V1� FHE878B;C;DJ :; B��))(� H;DJH;H
?9?� ?BI FEKHH7?;DJ LEB;H :;I 9>EI;I
 �I	JK IrH; GK�?B ;IJ :?=D;
:; 9ED<?7D9; � -K I7?I� ?9? 7K &;N?GK;� 9; D�;IJ F7I 9ECC;
:7DI JED F7OI� ?B D; <7KJ F7I I; <?;H I? H7F?:;C;DJ 7KN 8EDD;I
?CFH;II?EDI V� C�7L7?J	;BB; :?J ;D H;DJH7DJ :K JH7L7?B


*K7D: @; C; FHEC;D7?I :7DI 9; GK7HJ?;H� F;D:7DJ B;I
:;KN CE?I Es @�O 7? Lg9K� @; D; 9HE?I F7I 7LE?H 9HE?Ig FBKI :; :?N
F;HIEDD;I� ;D =gDgH7B ;D 7BB7DJ e B7 B7L;H?; EK 7K IKF;HC7H9>g

%; IKF;HC7H9>g 7 gJg� :7DI KD FH;C?;H J;CFI� KD; IEHJ; :;
H;<K=;
 #�O 7BB7?I C; FHEC;D;H� I7DI H?;D 79>;J;H� @KIJ; FEKH
H;JHEKL;H KD; IEHJ; :; F7OI7=; 9EDDK ;J <7C?B?;H
 #KIGK�e 9;
GK; @; FH;DD; Hg;BB;C;DJ 9EDI9?;D9; :K F7J>gJ?GK; :; B7
I?JK7J?ED ;J :K 97H79JjH; 7II;P 9H;KN :; 9; JOF; :; H;FjH;I
9KBJKH;BI
 "B gJ7?J J;CFI :�;D JHEKL;H :; DEKL;7KN ;J :; Hg;BB;	
C;DJ CgB7D=;H B;I 9KBJKH;I
 [ 9; CEC;DJ	Be� ;D �H7D9;� B;I
KD?L;HI?JgI gJ7?;DJ 8BEGKg;I ;J ;D =HjL; 9EDJH; B7 %+. �BE? IKH
B�7KJEDEC?; :;I KD?L;HI?JgI�
 #; H;II;DJ7?I :�7KJ7DJ FBKI
B�gBE?=D;C;DJ ;J B�?CFK?II7D9;
 (H 9;JJ; DK?J ;DJH; 7C?I :�KD
IE?H C�7L7?J ;D<?D EKL;HJ :�7KJH;I F;HIF;9J?L;I ;J @; :g9?:7? :;
<7?H; J78B; H7I; DED :K F7IIg� C7?I :; B7 :?IJ7D9; GK? C;
IgF7H7?J :; 9>;P CE?� FEKH C; H7FFHE9>;H :�KD DEKL;7K 9>;P
CE?� e 9EDIJHK?H;


#; C; IK?I :ED9 FHEC;Dg; 9>7GK; <E?I KD F;K FBKI BE?D

.D @EKH� @; IK?I 7HH?Lg; :;L7DJ KD ?CC;K8B; GK? C; H7FF;B7?J
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GK;BGK; 9>EI;� C7?I ?B C�gJ7?J ?CFEII?8B; :; C; IEKL;D?H :;
GKE?
 (s 7L7?I	@; LK 9;I <;DhJH;I 7KF7H7L7DJ � �D C�7FFHE	
9>7DJ� @�7? LK GK�?B I�7=?II7?J :; B�?CC;K8B; :; B7 ,;9J?ED ���
;D 9;DJH;	L?BB;
 %; ChC; GK; :7DI B; :E9KC;DJ7?H; IKH B; 
� @K?D

,KH B7 FEHJ;� ?B O 7L7?J KD; F;J?J; <;K?BB; 9EBBg; e B7 L?JH; �
S -HE?I?jC; 7II;C8Bg; =gDgH7B; :; B��))(� >pJ;B45< =179CD5B9?�

� ;J 
� DEL;C8H; ���� e F7HJ?H :; :?N >;KH;I V
 #�gJ7?I KD F;K
IKHFH?I; F7H B7 J7?BB; :; B�7<<?9>;� GK? C; F7H7?II7?J JEKJ; F;J?J;
F7H H7FFEHJ e 9; GK; @�7L7?I ;DJ;D:K� BK ;J LK IKH B��))(
 %;
:;HD?;H 9ED=HjI� ;D <gLH?;H ����� 7L7?J gJg 7DDED9g D7J?ED7B;C;DJ
;J ?DJ;HD7J?ED7B;C;DJ� F7H 9EKHH?;H gB;9JHED?GK;� F7H JH79JI�
F7H 7<<?9>;I� e B7 H7:?E ;J F7H 8EK9>; e EH;?BB;
 �J Be� KD; F;J?J;
7<<?9>;JJ; 979>g; 7K C?B?;K :�7KJH;I� ?CFH?Cg; ;D DE?H ;J 8B7D9�
7L;9 KD BE=E JEKJ F;J?J� 9�;IJ 9ECC; f7 GK; I; FHgI;DJ7?J
7K@EKH:�>K? B��))(
 #; DEJ7? B;I :7J;I IKH CED 97B;F?D� ;D
7JJ;D:7DJ 7L;9 ?CF7J?;D9; :; H;D9EDJH;H B7 COIJgH?;KI; ;J
JH7DI9;D:7DJ; 7==BKJ?D7J?ED :�EH=7D?I7J?EDI ;J :�79J;KHI
FEB?J?GK;I ;J IE9?7KN GK�;IJ B7�C1=2<51 #?@E<1B 45 <?C #E52<?C
45 "1H131


�J GK;BB; gJH7D=; I;DI7J?ED B; @EKH L;DK


 #; IK?I 7HH?Lg; ;D
H;J7H:� EK :K CE?DI @; B; 9HEO7?I
 %�7II;C8Bg; :;L7?J 9ECC;D9;H
e :?N >;KH;I� @�7? :r C�?DI9H?H; IKH B;I B?IJ;I :; FHgI;D9; e C?:?
;J B�EKL;HJKH; E<<?9?;BB; 7 :r 7LE?H B?;K L;HI GK7JEHP; >;KH;I
 'EKI
:;L?EDI hJH; KD; 9;DJ7?D;� F7I FBKI� :7DI KD 7CF>?J>gdJH;
GK?� e B�E997I?ED :K �ED=HjI 9EDIJ?JKJ?< :; B��))( KD 7D
7KF7H7L7DJ� 7L7?J 799K;?BB? FHjI :; 9?DG C?BB; :gBg=KgI :7DI
KD; F7H7DEm7 :?=D; :K CEC;DJ
 �K@EKH:�>K?� ED H;DJH; :7DI B7
I7BB; :; :g87J 9ECC; :7DI KD CEKB?D� B;I 87D9I IEDJ J;BB;C;DJ
L?:;I GK; B�ED F;KJ I�O 7BBED=;H ;J B; C?9HE D�;IJ F7I Dg9;II7?H;
FEKH GK; B; IED 7JJ;?=D; B;I EH;?BB;I :; JEKI


&7B=Hg B; H;J7H: FH?I IKH B�>EH7?H;� B; FHE=H7CC; ;IJ IK?L? :7DI
B�EH:H; � FHgI;DJ7J?ED :;I C;C8H;I :; B7 JH?8KD;� ?DJHE:K9J?ED
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CKI?97B; 7L;9 B;I :;KN 9ECFjH;I :; B7"DB1 7E9D1BB1� F?g9;JJ;
:; J>gdJH;� :?I9EKHI :; FHgI;DJ7J?ED E<<?9?;B� B;9JKH; :;I HgIE	
BKJ?EDI :; B7 :;HD?jH; 7II;C8Bg;� ?DJHE:K9J?ED :;I JHE?I J78B;I :;
:?I9KII?ED ;J :; JH7L7?B� FHgI;DJ7J?ED :;I :?<<gH;DJI :E9KC;DJI
:K :EII?;H :?IJH?8Kg e B�;DJHg;� B;9JKH; :; B7 B?IJ; :;I EH=7D?I7J?EDI
;J :;I C;C8H;I FHgI;DJI� B;9JKH; :;I C;II7=;I :; IEKJ?;D
;NJgH?;KH ;J I7BKJ7J?EDI :;I ?DL?JgI
 %EHI :; 9;JJ; :;HD?jH; F7HJ?;�
I;KB KD /gDgPKgB?;D 7 FH?I B; C?9HE FEKH JH7DIC;JJH; B7 IEB?:7H?Jg
:; IED F7OI 7L;9 B7 BKJJ; :�(7N797
 +EK=;� JH;C8B7DJ; ;J
IK7DJ;� @�7? :;C7D:g e CED JEKH e FH;D:H; B7 F7HEB; ;J� :7DI
KD <H7=DEB F7H<7?J� @�7? :?J GK; @; JH7L7?BB7?I 7L;9 "D:OC;:?7 ;J
GK; B7 BKJJ; 9EDJH; B7 9;DIKH; gJ7?J KD; BKJJ; ?DJ;HD7J?ED7B;

*K; 8;7K9EKF :; =;DI ;D �H7D9; 7L7?;DJ ;DJ;D:K F7HB;H
:�(7N797 ;J GK�?BI gJ7?;DJ 7L;9 ;KN :7DI B7 BKJJ;
 �ECC; e B7
<?D :; 9>7GK; FH?I; :; F7HEB; :;FK?I B; :g8KJ :; B�7II;C8Bg;�B;
FK8B?9 7 ;DJ7Cg KD; IgH?; :; IBE=7DI�3?>C97>1C;D ;IF7=DEB

K�?4? 3?> 3?4?� 8?=2B? 3?> 8?=2B?� <1 �##"� <1 �##"� <1
�##" C?=?C D?4?C���EK:; e 9EK:;� gF7KB; 9EDJH; gF7KB;�
B��))( 9�;IJ DEKI JEKI �� O$EW AE95B5> <?C @B5C?C @?<ZD93?C�
K�9�25B�D14��*K; L;KB;DJ B;I FH?IEDD?;HI FEB?J?GK;I � %7 %?	8;H	Jg ��
K,1 31I]� I1 31I]� (<9C5C I1 31I]�)K?I� IK?J; e CED ?DJ;HL;DJ?ED�
K�B14 *9<< >? =EB9]� (<9C5C <? =1D]���H7: 0?BB D�;IJ F7I CEHJ�
.B?I;I B�7 JKg ���K�< @E\? 45 <1 =E:5B 1F1>J1 3?>DB1 5< @?45B��%;
FE?D= :; B7 <;CC; I�7L7D9; 9EDJH; B; FEKLE?H ��

�;KN :gBg=KgI :; B��II;C8Bg; FEFKB7?H; :;I F;KFB;I@?D?C9>?C
�:; ,7D %K?I )EJEIk� KD ]J7J :K &;N?GK;� ;J :; B��II;C8Bg;
FEFKB7?H; :; &;N?9E FH;DD;DJ ;DIK?J; B7 F7HEB;
 )K?I B7 JH?8KD;
;IJ IEKC?I; e B�7FFHE87J?ED :;I F7HJ?9?F7DJI
 .D; FHEFEI?J?ED
;IJ B7D9g; :�?DL?J;H 9>7GK; EH=7D?I7J?ED EK 9EBB;9J?< e gB?H;
H7F?:;C;DJ KD :gBg=Kg FEKH GK�?B IE?J FHgI;DJ e 9;JJ; JH?8KD;

�BB; ;IJ 799;FJg; ;J B;I :gI?=DgI H;@E?=D;DJ B�;IJH7:;
 )EKH ;D
H;:;I9;D:H; GK;BGK;I ?DIJ7DJI FBKI J7H:� FEKH B7 F7KI;	H;F7I
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�D C; LEO7DJ C7D=;H JEKJ; I;KB; IKH KD 87D9� KD >ECC;
:�KD 9;HJ7?D d=; C; FHEFEI; :; C; @E?D:H; e BK? ;J e I7 <7C?BB;

"B C; F7HB; IKHJEKJ :KD?D?@?� 9;JJ; D?BD9<<1:; C7mI :KH; GK?
HgI?IJ; e JEKJ � 7K L;DJ� e B�>KC?:?Jg ;J e B7 Ig9>;H;II;
 "B D�;IJ
F7I :gfK :; B7 <7?8B; F7HJ?9?F7J?ED� ;KN IEDJ L;DKI :; BE?D� :;I
CEDJ7=D;I� ;J 9;B7 FHEKL; GK�?BI O 9HE?;DJ ;D9EH;
 �;KN GK? D;
IEDJ F7I L;DKI IEDJ C?;KN :;>EHI I�?BI D�O 9HE?;DJ FBKI


%�7II;C8Bg; H;FH;D: 7FHjI KD; :;C?	>;KH; ;J KD; B?IJ;
:;I F7HJ?9?F7DJI 79JK7B?Ig; ;IJ BK; e >7KJ; LE?N
 -H;DJ;	>K?J
EH=7D?I7J?EDI IEDJ FHgI;DJ;I� 7KNGK;BB;I I�7@EKJ;DJ :EKP;
:gBg=7J?EDI :; GK7HJ?;HI� :EKP;=E>939@9?C�CKD?9?F7B?JgI��
JH;DJ; C;C8H;I :; B7 FH;II; 7BJ;HD7J?L; ;J 9?DG ?DJ;HD7J?ED7KN

�; GK? :EDD;H7?J KD JEJ7B :; JHE?I 9;DJ 9?DGK7DJ; F;HIEDD;I

.D 9EKF :�Y?B 7KJEKH :; IE? IK<<?J FEKH I; H;D:H; 9ECFJ; GK;
DEKI IECC;I KD F;K ;D	:;fe :; 9; GK? 7 gJg 7DDED9g

'�;CFh9>;� B;I IBE=7DI 9EDJ?DK;DJ e HgIEDD;H :7DI 9;J
7CF>?J>gdJH;� :; FBKI ;D FBKI <EHJ
 "B O 7 KD; :7C; GK? 9H?; :;
JEKJ;I I;I <EH9;I :7DI B; C?9HE� e J;B FE?DJ GK; 9; GK�;BB; :?J
:;L?;DJ ?D7K:?8B;
 .D =7HfED :�KD; F;J?J; L?D=J7?D; :�7DDg;I
I�7FFHE9>; :; CE? ;J C; :;C7D:; � S -K JH7L7?BB;I LH7?C;DJ
7L;9 "D:OC;:?7 � V #�;NFB?GK; GK; 9; D�;IJ F7I ;N79J;C;DJ
"D:OC;:?7 C7?I GK; B�?:g; ;IJ B7 ChC; � :EDD;H B7 F7HEB;�
=Hd9; e :;I I?J;I ?DJ;HD;J� 7KN 79J;KHI :;I BKJJ;I ;J DED FBKI
7KN J;D7DJI :K FEKLE?H� FEKH HECFH; 7L;9 B7 9;DIKH; Cg:?7	
J?GK; ;J B7 :gI?D<EHC7J?ED
 ��;IJ FBKI :?<<?9?B; :; HgFED:H; e B7
GK;IJ?ED GK? IK?J � S �J ?B <7KJ <7?H; GK;BB; g9EB; FEKH hJH; FH?I e
"D:OC;:?7 � V 'EKI :?I9KJEDI KD CEC;DJ I7DI g9EKJ;H 9;JJ;
:7C; FEKHIK?LH; ;D9EH; ;J ;D9EH; B�gDKCgH7J?ED :;I F7HJ?9?F7DJI

#; BK? ;NFB?GK; GK; 9�;IJ KD JH7L7?B LEBEDJ7?H;� GK�ED D�O ;IJ F7I
S ;C87K9>g V
 "B L;KJ JH7L7?BB;H 7L;9 "D:OC;:?7� C7?I :E?J ;D
7FFH;D:H; :�7L7DJ7=; IKH B7 L?; ;J IKH B7 BKJJ;� C; :?J	?B
CE:;IJ;C;DJ
 "B C; H79EDJ; 9ECC;DJ ?B 7L7?J FEHJg KD 97C7H7:;
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GK? gJ7?J CEHJ 7FHjI KD ?CF79J :; 87BB;� :;L7DJ B7 +7:?E %7
%;O� ?B I; IEKL?;DJ :; B7 9EKB;KH :K I7D=� :; B7 FHgI;D9; :;
97CgH7I :; JgBgL?I?ED


.D @;KD; >ECC; C7IGKg� FHgI;DJ e B7 JH?8KD; ;D J7DJ GK;
:gBg=Kg :; B7 87HH?97:; :; �H;D7C?;B� FH;D: ;DIK?J; B; C?9HE ;J
F7HB; :; B�?CFEHJ7D9; IOC8EB?GK; :K FEHJ :; B7 97=EKB;
 "B
DEKI H7FF;BB; GK; B;I ?D:?=jD;I :K �>?7F7I EDJ :r I; 979>;H
B; L?I7=; FEKH GK�;D<?D B;I :?H?=;7DJI FEB?J?GK;I B;I LE?;DJ� ;J
GK; B; FEHJ :K F7II;	CEDJ7=D; EK :; B7 97=EKB; :E?J hJH; KD;
<?;HJg ;J KD I?=D; :�g=7B?Jg
 "B I�?DJ;HHECFJ JEKJ	e	9EKF FEKH
:gI?=D;H KD >ECC; :7DI B; FK8B?9 � S ��;IJ KD >ECC; :K )+" �
�ECC;DJ 7	J	?B FK H;DJH;H � #; LEKI 7IIKH;� 9�;IJ KD LE?I?D� @;
B; 9EDD7?I� ;J ?B ;IJ FH??IJ; � "B :E?J IEHJ?H � ��;IJ KD ?D<?BJHg � V %7
F;J?J; <EKB; I�7=?J;� B7 JH?8KD; g=7B;C;DJ � 9�;IJ KD; 799KI7J?ED
IgH?;KI;� :?J	ED :; F7HJ ;J :�7KJH;
 %�>ECC; ;IJ <?D7B;C;DJ
IECCg :; L;D?H I�;NFB?GK;H :;L7DJ JEKJ B; CED:;
 "B D�7 F7I B�7?H
E<<;DIg� ?B ;NFB?GK; 97BC;C;DJ GK�?B D�;IJ F7I Be FEKH I�?D<?BJH;H�
C7?I 8?;D FEKH g9EKJ;H B;I :g87JI� F7HJ?9KB?jH;C;DJ 9;BK? IKH
B��))( F7H9; GK�?B 9HE?J ;D IED FEKLE?H KD?<?97J;KH
 "B 7IIKH;
GK�?B D�;IJ F7I C;C8H; :K )+"� GK�?B D; 9EDD7lJ F7I B; @;KD;
>ECC;� GK; 9;BK?	9? :;LH7?J F;I;H I;I CEJI 7L7DJ :; F7HB;H

�D<?D� ?B C;D79; :; I�;D 7BB;H� :gfK F7H 9;I 799KI7J?EDI� C7?I
H;IJ; <?D7B;C;DJ� ;J B7 JH?8KD; H;FH;D: B; C?9HE FEKH 7DDED9;H
B; 9ECC;D9;C;DJ :;I :g87JI


�>79KD 7CjD; I7 9>7?I; L;HI B;I JHE?I 7?H;I HgF7HJ?;I I;BED
B;I J>jC;I :; :?I9KII?ED
 %��))( :�KD 9pJg� B;I :HE?JI
>KC7?DI :; B�7KJH; ;J ;D<?D B�7D7BOI; :K 9EDJ;NJ; ?DJ;HD7J?ED7B�
D7J?ED7B ;J?1H1AE5\?
 #; 9>E?I?I B; :g87J ?DJ?JKBg S *K�;IJ	9;
GK; B��))( � V ��;IJ :; BE?D B�;IF79; :; JH7L7?B Es DEKI IECC;I
B;I FBKI DEC8H;KN
 "B DEKI ;IJ :;C7D:g :; LEJ;H FEKH KD
I;9HgJ7?H; ;J KD CE:gH7J;KH :; J78B;� GK? FH;D:HEDJ B;I DEJ;I
Dg9;II7?H;I e B7 Hg:79J?ED :;I 9ED9BKI?EDI FEKH B7 HgKD?ED
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FBgD?jH; ;J :?IJH?8K;HEDJ B7 F7HEB;
 .D; <;CC; ;J KD >ECC;
IEDJ H7F?:;C;DJ :gI?=DgI ;J B;I :g87JI 9ECC;D9;DJ
 %;I
GK;IJ?EDI GK? I;HL?HEDJ :; 87I; IEDJ B;I IK?L7DJ;I � GK�;IJ	9;
GK; B��))( � *K; L;KJ B��))( � *K�7	J	;BB; :; 8ED ;J :;
C7KL7?I � �ECC;DJ B;I F7HJ?9?F7DJI LE?;DJ IED gLEBKJ?ED ;J
9ECC;DJ FEKHH7?J	ED B�7CgB?EH;H �

,;BED C;I DEJ;I �B;I CEJI ;D ?J7B?GK; H;FH;DD;DJ B; LE97	
8KB7?H; FHg9?I :;I F7HJ?9?F7DJI�� B7 FH;C?jH; F;HIEDD; e 7LE?H
FH?I B7 F7HEB; FEKH J;DJ;H :; HgFED:H; e 9;I GK;IJ?EDI H7FF;BB;
GK; B7 IFg9?<?9?Jg :; 9;JJ; 7II;C8Bg; ;IJ :�hJH;?1H1AE5\1
 �BB;
7@EKJ; GK; B;@5E@<57 gJg<�13D5EB 4E 3?>6<9D;J GK; B�7II;C8Bg;
D; :E?J hJH; GK; IEDB56<5D
 [ F7HJ?H :; 9; 9EDIJ7J	Be� ?B <7KJ I;
:;C7D:;H 9ECC;DJ B��))( F;KJ C?;KN H;FHgI;DJ;H B;I :?<<gH;DJI
F;KFB;I :; 9;J ]J7J� B;KHI@1BD93E<1B9DWC
 �ECC;DJ B�7II;C8Bg;�
;D J7DJ GK; J;BB;� :E?J I7LE?H g9EKJ;H ;J I�EKLH?H e B�;DI;C8B;
:; 9;I F7HJ?9KB7H?JgI ;J DED FBKIB53B1385B:;I :?I9EKHI JEKJ <7?JI
GK?>5 3?<<5>D @1C U <1 BW1<9DWBE97B;
 .D; 7KJH; F;HIEDD; L?;DJ
7@EKJ;H GK;� 9;HJ;I� B; 97H79JjH;?1H1AE5\?:; B�7II;C8Bg; ;IJ B;
FBKI ?CFEHJ7DJ� C7?I GK�?B D; <7KJ @7C7?I EK8B?;H B;I :?<<gH;DJI
3?>D5HD5C� >1D9?>1<;J 9>D5B>1D9?>1<
 %��))( D; :E?J F7I I;
H;IJH;?D:H; e KD; I;KB; BKJJ;� e KD; KD?GK; H;L;D:?97J?ED T B7
9>KJ; :K =EKL;HD;KH T 97H ;D I; 97DJEDD7DJ e 9;J E8@;9J?< ;BB;
C�5>65B=5;BB;	ChC; ;J8129DE5 <5 @5E@<5e D; F7I F?9B @<EC
<?9>GK; B7 H;L;D:?97J?ED FH;C?jH;
 "B 7<<?HC; GK; B��))( :E?J
JH7L7?BB;H e B7 FH?I; :K@?EF?9B 35>DB1<FEKH FEKLE?H ?D<BK;H IKH
D?EC <5C @B?2<Y=5C:K F7OI
 %; F;J?J >ECC; e 97FK9>; GK? 7L7?J
:gDED9g B7 FHgI;D9; :�KD ?D<?BJHg 7L7DJ B;I :g87JI FH;D: B7
F7HEB; FEKH HgFED:H; 7KN GK;IJ?EDI :�?DJHE:K9J?ED
 ,;BED
BK?� B��))( ;IJ 7L7DJ JEKJ KD5C@135 @<EB95< U <�W3?ED5:;I
LEBEDJgI :K@5E@<5� 9ECC; B�;IJ F7H ;N;CFB; B7 H;L;D:?97J?ED
:; :;IJ?JKJ?ED :K =EKL;HD;KH� ;J GK; :g@e 9;JJ; :;C7D:; 7L7?J
EKL;HJ :;I@?BD5C @?<9D9AE5Ce 8;7K9EKF :; F;HIEDD;I GK? D;
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C�I 9>DWB5CC195>D @1C
 "B ;NFB?GK; GK; I? B; CEKL;C;DJ 7 :KHg�
9�;IJ IKHJEKJ =Hd9; e 9;I =;DI	Be ;J DED =Hd9; e 9; GK�?B 7FF;BB;
B;I1>;I<?CWC;J ?@@?BDE>9CD5CGK? F7II;DJ B;KH J;CFI e619B5 45C
49C3?EBC
 [ B7 GK;IJ?ED R*K; L;KJ B��))( �U� ?B HgFED: GK�?B>5
C19D @1C� C7?I GK; f71 WDWKD CEKL;C;DJ gC7D9?F7J;KH� KD3B9
@?EB <1 <925BDW
 )7H H7FFEHJ e B�gLEBKJ?ED� ?B D; F7HB;H7 GK;
4�1F1>D� B7 F7HJ?9?F7J?ED :; JEKI gJ7?J FEII?8B;� KD; I?CFB;
D1CC5 45 316WI?=D?<?7?J<�5>7175=5>D:;I =;DI
 "B 9ED9BKJ ;D
HgFED:7DJ GK; B;=1EF19C:7DI B��))( ;IJ B�?:g; 4�1DD5>4B5
E> =5CC95� GK; B;2?> HgI?:; :7DI B;I6?B=5C;IGK?IIg;I
4�1ED?�7?EF5B>5=5>D� C7?I GK; FEKH B�7CgB?EH;H� ?B <7KJ IKHJEKJ
W3?ED5BB;I LE?N GK? L?;DD;DJ4�5>�21C� 9;BB;I GK? 9H?;DJ F;D:7DJ
B;I C7D?<;IJ7J?EDI� ;J D; FBKI1@@1B1[DB5 C9 9>4W39CGK7DJ 7KN
?2:53D96C


%;I :g87JI :; B7 J78B; DKCgHE :;KN 9EDJ?DK;DJ J7H: B; IE?H

)EKH C7 F7HJ� @; :g9?:; :; H;DJH;H 9>;P CE? 7L7DJ :; H7J;H B;
:;HD?;H 8KI
 �; JEKJ; <7fED B;I :?I9KII?EDI IEDJ 9B7?H;C;DJ
HgF7HJ?;I ;DJH; B;I F7HJ?I7DI :; B7 FH?I; :K FEKLE?H� D7J?ED7B ;J
9;DJH7B?Ig :; FHg<gH;D9;� ;J 9;KN :; B73?==E>1<9DW
 #; 9EC	
FH;D:H7? F;K e F;K 9; 9ED9;FJ� 7K <?B :;I CE?I� C7?I @; D�7?
7BEHI GK�KD; L7=K; ?:g; :; 9; GK�;IJ B73?=E>1<9414
 #; F;KN
C7?DJ;D7DJ :?H; GK�;BB; H;=HEKF; :;I ?:g;I :�7KJEDEC?; ;J :;
H;IF;9J :;I F7HJ?9KB7H?JgI ;D LK; :�EH=7D?I;H KD JH7L7?B 9ECCKD
GK? D; HECFJ F7I 7L;9 B;I JH7:?J?EDI :; 9>7GK; 9ECCKD7KJg
;J GK? F7HJ?9?F; :�KD E8@;9J?< F7HJ7=g
 �BB; ;IJ <ED:g; IKH 7K
CE?DI JHE?I F?B?;HI � B7 FH?I; :; :g9?I?EDI ;D 7II;C8Bg;� B; JH7L7?B
9EBB;9J?< FEKH B7 9ECCKD7KJg ;J B7 HEJ7J?ED :;I FEIJ;I
:�;Ng9KJ?ED


%�;CFBE? e J?H;	B7H?=EJ :K CEJ F;KFB;�@E52<?� C�7 JEKJ
:�78EH: 9>7JEK?BBg B;I EH;?BB;I
 #�;II7O7?I FEKHJ7DJ :; C;H7FF;B;H
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9>7GK; <E?I GK; B;@E52<?� 9�;IJ 7KII? B; L?BB7=;� B7 FHEL;D7D9;
=gE=H7F>?GK;� ;J ;D ChC; J;CFI B�?:g; :�KD; ?:;DJ?Jg FHEFH;
7II;P <EHJ;
 %7 DEJ?ED :; F;KFB; I; H7FFHE9>; FBKI :;I 9KBJKH;I
FHg	9EBED?7B;I� :7DI B;KHI :?L;HI?JgI� ;J <7?J g9>E e B;KH HgI?IJ7D9;
<79; 7KN �IF7=DEBI
 �BB; D; H;DLE?; F7I :K JEKJ e KD 9ED9;FJ
:�]J7J	'7J?ED KD?<?g ;J KD?<EHC;
 ��;IJ FEKH 9;B7 GK; 9; GK? 7
:�78EH: gJg B��II;C8Bg; FEFKB7?H; :K F;KFB; :�(7N797 7
9>7D=g IED 7FF;BB7J?ED� 7K B;D:;C7?D :; I7 9EDIJ?JKJ?ED� ;D
�II;C8Bg; FEFKB7?H;45C @5E@<5C:�(7N797
 *K?DP;� 7K JEJ7B�
O IEDJ H;9;DIgI� ;J 9>79KD FEIIj:; I7 FHEFH; B7D=K;� F7HBg;
:7DI I7 Hg=?ED KD?GK;C;DJ
 [ B�?DJgH?;KH :;I F;KFB;I� B;I 9EC	
CKD7KJgI� ;BB;I� I�7FF7H;DJ;DJ e :;I =HEKF;I IE9?7KN GK? EDJ
:;I H;B7J?EDI IEKJ;DK;I
 �;B7 F;KJ 7BB;H :; B7 9ECCKD7KJg
FKDA EK B7 9ECCKD7KJg =7O ;D L?BB; e B7 9ECCKD7KJg :; ,7D
"I?:HE �BE7F7C :7DI B;I 97CF7=D;I


#; 9ECFH;D:I :ED9 F;K e F;K B; :g<? FEB?J?GK; GK; I�gJ7?J
B7D9g B��))( e I7 9EDIJ?JKJ?ED ;J B;I FHE8BjC;I GK? IEDJ
IEKB;LgI :7DI 9;JJ; JHE?I?jC; 7II;C8Bg;
 �ECC;DJ KD
CEKL;C;DJ ;II;DJ?;BB;C;DJ KH87?D ;J IKHJEKJ I7 <EHC; :;
H;FHgI;DJ7J?ED T B��))( T F;KL;DJ	?BI FHgJ;D:H; H;<BgJ;H JEKJ;
9;JJ; :?L;HI?Jg1@BYCB7 F;HJ; :; B�E99KF7J?ED F>OI?GK; :; B7
L?BB;� B; H;9KB :; B�;D=7=;C;DJ GK? 7 IK?L? B7 <EHJ; HgFH;II?ED
;J B7 <K?J; :;I FHE@;9J;KHI Cg:?7J?GK;I �

�;KN I;C7?D;I FBKI J7H:� 7K :;KN?jC; @EKH :�KD; H;D9EDJH;
?DJ?JKBg; S �; IEDJ B;I LE?N :;I <;CC;I :�(7N797 GK? 9EDIJHK?I;DJ
B�;IFgH7D9; V� H;D9EDJH; :EDJ @; H;F7HB;H7? FBKI J7H:� @; :;C7D:;
FEKHGKE? DEKI IECC;I I? F;K F7H H7FFEHJ e B7 L;?BB;
 (D C;
HgFED: GK; 9�;IJ F7H9; GK�?B O 7 B7 JHE?I?jC; 7II;C8Bg; :;
B��))(
 .D F;K IKHFH?I;� @; :;C7D:; I? 9�;IJ B7 IK?J; :; 9;BB;
GK? 7L7?J ;K B?;K :;KN I;C7?D;I 7KF7H7L7DJ � S �> DED� 9;BB;	9?
9�;D ;IJ KD; 7KJH;� 9�;IJ 9;BB; :;I gB;9JEH7B?IJ;I � V �BBEDI 8ED�
@�7L7?I 8?;D ;DJ;D:K F7HB;H BEHI :; B7 FH;C?jH; JHE?I?jC;
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7II;C8Bg; T EK< � T :; JH7lJH;I ;J :�E8@;9J?<I :?IJ?D9JI� C7?I @;
D; F;DI7?I F7I GK; B; :gI799EH: gJ7?J I? FHE<ED:
 )HE<ED: 7K
FE?DJ :; :EDD;H B; ChC; DEC e :;KN 9>EI;I :?<<gH;DJ;I� e
:;KN :7J;I :?<<gH;DJ;I
 ,KHJEKJ I? 9;I :;KN FpB;I T FEKH D; F7I
:?H; 97CFI T 7FF;BB;DJ e KD; HgKD?<?97J?ED :K CEKL;C;DJ
IE9?7B � %7 GK;IJ?ED GK? C�7L7?J g9>7FFg gJ7?J 8?;D 9;BB; :;I
gB;9J?EDI
 �EDD7?II7DJ FBKI EK CE?DI B;I 9>?<<H;I :; B�78IJ;D	
J?ED :7DI B�(7N797� GK? 7JJ;?=D7?J B;I �� � FEKH B7 FBKF7HJ :;I
9EDIKBJ7J?EDI� @; F;DI7?I D7mL;C;DJ GK; B��))( D�;DL?I7=;7?J
FBKI B7 LE?; gB;9JEH7B;
 �J CED ;IF7=DEB JEK@EKHI 7KII? J?C?:;
C�7L7?J <7?J F;H:H; GK;BGK;I F7II7=;I :; B�7II;C8Bg;
 &7?I
9�gJ7?J L?I?8B;C;DJ JEK@EKHI KD; GK;IJ?ED :�79JK7B?Jg


,7DI H;DJH;H :7DI B;I :gJ7?BI :;I DECI :; F7HJ?I� :;KN <EH9;I
:; =7K9>; T ;BB;I I; :gDECC;DJ 7?DI? T F;DI;DJ GK; B7 I;KB;
9>7D9; :; <7?H; L?LH; B��II;C8Bg; 7FHjI B7 L7=K; :; HgFH;II?ED
;IJ :; I; FHgI;DJ;H 7KN gB;9J?EDI :; <gLH?;H ����
 �; �H7D9;�
@�7L7?I 7FFH?I =Hd9; e FBKI?;KHI 9ECFJ;I H;D:KI FK8B?gI e 9;
CEC;DJ	Be GK; B; 9EDI;DIKI <?D7B :K �ED=HjI 9EDIJ?JKJ?<
7KJEH?I7?J B;I EH=7D?I7J?EDI EK F7HJ?I GK? B; LEKB7?;DJ e I;
FHgI;DJ;H� C7?I I7DI <7?H; C;DJ?ED :K DEC �))( � GK; B;I
F;HIEDD;I gBK;I :gBg=Kg;I FEKH B��))( :;L7?;DJ H;DED9;H e
B;KH C7D:7J I? ;BB;I LEKB7?;DJ ;D 7IIKC;H KD 7KJH;
 -EK@EKHI
;IJ	?B GK;� B;I gB;9J?EDI L;DK;I� FBKI?;KHI :gBg=KgI I�gJ7?;DJ
FHgI;DJgI� I7DI 7LE?H H;DED9g e B;KH C7D:7J� ;D <7?I7DJ 7BBKI?ED
e B;KH F7HJ?9?F7J?ED e B��II;C8Bg; FEFKB7?H;
 ��7KJH;I EH=7D?	
I7J?EDI C;C8H;I 7L7?;DJ JEKJ I?CFB;C;DJ HECFK B�799EH: :;
87I; :; 9;JJ; �II;C8Bg; � D; Dg=E9?;H ;D 7K9KD 97I 7L;9 B;
=EKL;HD;C;DJ� ;D9EH; CE?DI 7L;9 B; =EKL;HD;KH
 �; IEDJ 9;KN
GK? gJ7?;DJ C7?DJ;D7DJ 7FF;BgI B;I JH7lJH;I� B;I EFFEHJKD?IJ;I�
EK B;I gB;9JEH7B?IJ;I
 ��gJ7?J g=7B;C;DJ 9;KN GK? 7FF;B7?;DJ e
KD; JHE?I?jC; 7II;C8Bg; =gDgH7B; 8?I
 #; D�7? F7I FK 7II?IJ;H e
9;JJ; :;HD?jH; �@; IK?I H;IJg; 7KN H;D9EDJH;I :;I <;CC;I�� C7?I
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@�7? IK FBKI J7H: GK; B7 F7HJ?9?F7J?ED D�7L7?J F7I gJg FBKI <EHJ;
GK�e B7 FH;C?jH; ;J GK�?B O 7L7?J gJg :g9B7Hg GK�7K9KD; :;I :;KN
D�gJ7?J Bg=?J?C;


&7?I H;JEKHDEDI 7K :?C7D9>; :; HgKD?ED FBgD?jH; :; B7
S FH;C?jH; JHE?I?jC; V� Es B;I :g87JI JEKHD;DJ 7KJEKH :; :;KN
<EHC;I :?IJ?D9J;I :; FH?I; :; FEKLE?H F7H B7 BKJJ; ;J DED FBKI
F7H B;I KHD;I � KD; H;B7J?ED 8?:?C;DI?EDD;BB; 7K FEKLE?H
9;DJH7B� E8J;DK; =Hd9; e B7 =HjL; � EK :;I H;B7J?EDI :; FEKLE?HC
CKBJ?:?C;DI?EDD;BB;I :?<<KI;I ;J CE8?B;I� <ED9J?EDD7DJ =Hd9;
7KN 7II;C8Bg;I Hg=KB?jH;I ;J 7KN JH7L7KN ;D 9ECCKD � %7
GK;IJ?ED 7K@EKH:�>K? D�;IJ FEKHJ7DJ F7I :; JH7D9>;H ;DJH; 9;I
IEBKJ?EDI� C7?I :; :g<?D?H KD FB7D :�79J?ED =BE87B ;D <ED9J?ED
:;I 7?H;I :; :?I9KII?ED
 "B ;IJ 9EBB;9J?L;C;DJ :g9?:g :; F7HJ?9?F;H
e B7 C7D?<;IJ7J?ED 9ECCgCEH7J?L; :K �� DEL;C8H;� :; CEDJ;H
KD :EII?;H :; FB7?DJ;I ;J :; :gDED9?7J?EDI :;I 9H?C;I 9ECC?I
F7H B;I <EH9;I :; HgFH;II?ED� :; F7HJ?9?F;H e B�7II;C8Bg; D7J?ED7B;
:K �HEDJ 9EDJH; B7 HgFH;II?ED ��'�+�� :; Hg7B?I;H KD C;;J?D=
:;L7DJ B7 9>7C8H; :;I :gFKJgI FEKH Hg79J?L;H B; FHE9jI FEB?J?GK;
9EDJH; .B?I;I +K?P� :; F7HJ?9?F;H e B7 H;D9EDJH; :;I <;CC;I
S GK? 9EDIJHK?I;DJ B�;IFgH7D9; V� :�EH=7D?I;H KD; 97H7L7D; FEKH
B7 JHE?I?jC; 7K:?;D9; :K @K=;C;DJ FEFKB7?H; D7J?ED7B� :;
:;C7D:;H KD ;DJH;J?;D 7L;9 B7 ,;9J?ED �� FEKH B�?D<EHC;H :;I
HgIEBKJ?EDI :; 9;JJ; JHE?I?jC; 7II;C8Bg;� ;J ;D<?D :�EH=7D?I;H
B;I FH;C?jH;I H;D9EDJH;I =gDgH7B;I :; B7 @;KD;II; GK? I;HEDJ
?DJ?JKBg;I S %; HpB; :;I @;KD;I :7DI B; CEKL;C;DJ IE9?7B?1H1�
AE5\?V
 �ED@E?DJ;C;DJ e 9; 97B;D:H?;H :�79J?EDI� KD 97:H;
:�7D7BOI; :; B7 I?JK7J?ED ?DJ;HD7J?ED7B;� D7J?ED7B; ;J ?DJ;HD; e
B�]J7J :�(7N797 ;IJ gB78EHg
 "B FB79; B��))( :7DI KD 9EDJ;NJ;
=BE87B :; BKJJ; 9EDJH; B; 97F?J7B?IC; ;J B�?CFgH?7B?IC; 7CgH?97?D

.D gJ7J :;I B?;KN :;I ?CF79JI :; B7 HgFH;II?ED ;IJ g=7B;C;DJ
Hg7B?Ig� FEKH H7FF;B;H GK�7K9KD :;I 9H?C;I :; JEHJKH; EK
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:�7II7II?D7J D�7 <7?J B�E8@;J :�KD; ;DGKhJ; ;J GK; FBKI :�KD;
9?DGK7DJ7?D; :; FH?IEDD?;HI FEB?J?GK;I IEDJ ;D9EH; ;D FH?IED

�D<?D� B; :E9KC;DJ :�7D7BOI; <?D7B; <7?J B; 8?B7D :; B��))(
:;FK?I I7 9Hg7J?ED ;J 7L7D9; :;I ?:g;I FEKH KD; HgEH=7D?I7J?ED
FBKI GK; Dg9;II7?H;


[ 9;J ?DIJ7DJ� @; <7?I IKHJEKJ 7JJ;DJ?ED 7KN C7D?jH;I :;
:?I9KJ;H� e B7 <EHC; GK; FH;D: B�7II;C8Bg; ;J 8;7K9EKF CE?DI
7KN ?DJ;HL;DJ?EDI ;BB;I	ChC;I
 %7 HgF7HJ?J?ED ;D J78B;I :; JH7	
L7?B J>gC7J?GK; C�7L7?J gJEDDg;� >78?JKg; GK; @�gJ7?I 7KN
7II;C8Bg;I =gDgH7B;I gJK:?7DJ;I Es JEKJ B; CED:; :?I9KJ; :;
JEKJ
 %7 H;9>;H9>; :K 9EDI;DIKI 7K I;?D :; B7 J78B; :; JH7L7?B
FEKH FHgI;DJ;H KD :E9KC;DJ 9E>gH;DJ e B7 HgKD?ED FBgD?jH;
H;II;C8B7?J :g@e FBKI 7K 8HEK>7>7 GK; @; 9EDD7?II7?I
 �>7GK;
CEJ� Hg:?=g H7F?:;C;DJ BEHI :; B�?DJ;HL;DJ?ED :�KD; F;HIEDD;�
gJ7?J IEKC?I e :?I9KII?ED IK?J; e B�?DJ;HL;DJ?ED :;I 7KJH;I
 �J
<?D7B;C;DJ� B7 FBgD?jH;� B7 C?I; ;D 9ECCKD ;J ;D :g87J :; 9>79KD
:;I J>jC;I 7L;9 9>79KD; :;I J78B;I
 "B O 7 8?;D ;K GK;BGK;I
g9>7D=;I >EKB;KN� e FHEFEI :; B7 JH7>?IED :;I F;HIEDD;I GK?�
F7H 7?BB;KHI� 7L7?;DJ 9>E?I? :; 8EO9EJJ;H 9;JJ; 7II;C8Bg;� C7?I
=BE87B;C;DJ B;I :g87JI EDJ gJg 7II;P 97BC;I ;J H7F?:;I FEKH
7HH?L;H 7KN 799EH:I <?D7KN
 "B O 7 :7DI B7 C7D?jH; :�g9>7D=;H KD
H;IF;9J ;J KD; 97F79?Jg :�g9EKJ; GK? C�?CFH;II?EDD;DJ
 �;
JEKJ;I B;I 7II;C8Bg;I 7KNGK;BB;I @�7? F7HJ?9?Fg� @; D; 9HE?I F7I
7LE?H KD I;KB IEKL;D?H :; I?<<B;C;DJ� :; S EK>>> V� EK :; GKE?
GK; 9; IE?J :7DI B; =;DH;� C7?I FBKJpJ :;I IBE=7DI� 9;I 9H?I :;
IEKJ?;D B7D9gI :7DI B�7?H� HgIEDD7DJ 9ECC; :;I JHECF;JJ;I
:7DI KD FgFBKC
 �J� IKHJEKJ� @; 9HE?I D; @7C7?I 7LE?H ;DJ;D:K
F7HB;H :K 9ED9;FJ :; J;CFI :; F7HEB;
 %�7II;C8Bg; ;IJ B; B?;K
:; HgKD?ED Es B�ED I�;NFH?C; B?8H;C;DJ ;J B;I ?DJ;HL;D7DJI
I;C8B;DJ I7LE?H I�7HHhJ;H GK7D: ?BI ;DJH;DJ :7DI B; IKF;H<BK
 �D
H;L7D9>;� B?8H; e 9;KN GK? B; L;KB;DJ :; D; F7I g9EKJ;H� :;
JEKJ; <7fED B; J;CFI ;IJ IKIF;D:K FEKH GK; JEKI B;I FE?DJI
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:; B�EH:H; :K @EKH IE?;DJ 78EH:gI ;J B7 FEII?8?B?Jg :�;D 7@EKJ;H
;IJ H7FF;Bg; Hg=KB?jH;C;DJ
 "B 7 7?DI? gJg :g87JJK 7K :;HD?;H
CEC;DJ� C7?I F7II?EDDgC;DJ� :K DEC� :K BE=E ;J :K I?J;
?DJ;HD;J :; B��))(
 %�;D@;K� FEKH 9;KN GK? FH;D7?;DJ B7 F7HEB;�
gJ7?J :; I; Hg7FFHEFH?;H 9;I IOC8EB;I FEKH GK; B;I 7KJH;I� B;I
gB;9JEH7B?IJ;I� D�;II7?;DJ F7I :; I�;D ;CF7H;H KD; DEKL;BB;
<E?I
 "B <7BB7?J H;:EDD;H e 9;I C7HGK;I B;KH DE8B;II;� J79>g; F7H
B7 JH7>?IED
 �J ?B <7BB7?J B; <7?H; L?J;� I?DED B7 FEFKB7J?ED
:�(7N797 7BB7?J F;H:H; JEKJ; 9ED<?7D9; ;D ;BB;	ChC;� FK?IGK;
9;JJ; 7II;C8Bg;� <?D7B;C;DJ� ;D gC7D7?J :?H;9J;C;DJ


#; H;DJH; 9>;P CE? ;D H;F;DI7DJ e 9; GK�7L7?J gJg B��))(
F;D:7DJ B7 :;C?	7DDg; :�E99KF7J?ED ;J @; D; F;KN C�;CFh9>;H
:�7LE?H KD; I;DI7J?ED :; :g@e	LK
 ��;IJ	e	:?H; GK; @; 9EDI?:gH7?I
B��))( 9ECC; KD; 9>EI; ?Dg:?J;� KD; FH;KL; GK�KD CEKL;C;DJ
IE9?7B F;KJ I; :EJ;H :�KD; EH=7D?I7J?ED ;J :�KD :?I9EKHI FHEFH;I�
GK? H;IF;9J;DJ B7 :?L;HI?Jg :;I F7HJ?9?F7DJI� e =H7D:; g9>;BB;�
;J GK? ?CFEI;DJ KD; Bg=?J?C?Jg <79; 7K FEKLE?H =EKL;HD;C;DJ7B
;D EH=7D?I7DJ B7 L?BB; F;D:7DJ I?N CE?I
 ��;IJ :�7?BB;KHI 9;
GK�;BB; 7 gJg
 &7?I Be� @; H;II;DI B7 ChC; <HKIJH7J?ED ;J B7 ChC;
I;DI7J?ED :�?CF7II; GK; :7DI B;I 9EEH:?D7J?EDI D7J?ED7B;I e
B7 <?D :; B7 =HjL; 9EDJH; B; �)�� ;D ����� EK 7FHjI B�gB;9J?ED :;
#79GK;I �>?H79 ;D ����
 /E?H GK; B�EH=7D?I7J?ED GK? I�gJ7?J
7HCg; :�KD; FHEFEI?J?ED :; �EDIJ?JKJ?ED ;J GK? 7L7?J <7?J L79?BB;H
:;I ?DIJ?JKJ?EDI FEKHJ7DJ 8?;D >K?Bg;I gJ7?J C7?DJ;D7DJ Hg:K?J;
e I�799HE9>;H 7?DI? e IED BE=E� e IED DEC ;J e IED I?J; ?DJ;HD;J�
C; <7?J H;II;DJ?H KD; :g9;FJ?ED 7CjH;
 .D; :g9;FJ?ED ;J ;D
ChC; J;CFI KD IEKB7=;C;DJ� KD; I7J?I<79J?ED D7?II7DJ; � 9;
D�gJ7?J F7I :7DI B;I 7CF>?J>gdJH;I GK; HgI?:7?J B�?CFEHJ7D9; Hg;BB;
:; 9; GK�7L7?J gJg B��))(
 %7 C7D?<;IJ7J?ED 9ECCgCEH7J?L;
:K �� DEL;C8H; 7BB7?J F;KJ	hJH; C�7?:;H KD F;K e I7?I?H 9;JJ;
:K7B?Jg
 ��gJ7?J KD :?C7D9>;� B7 I;C7?D; IK?L7DJ;� IEKI KD
IEB;?B :; FBEC8
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�;I :?P7?D;I :; C?BB?;HI :; F7H7FBK?;I� :7DI 9; 97I F7HJ?9KB?;H
9EDL;HJ?I ;D F;J?JI F7H7IEBI� I; ChB;DJ 7KN F7D97HJ;I ;J 7KN
87D:;HEB;I :7DI KD; @E?; FH;IGK; :gFB79g;
 (D 9ECCgCEH;
B�7DD?L;HI7?H; :�KD; HgFH;II?ED 8HKJ7B; ;J e =H7D:; g9>;BB; :7DI
B7 @E?; ;J B7 8EDD; >KC;KH� 7BEHI GK; B; � DEL;C8H;� BEHI :; B7
9ECCgCEH7J?ED :; B7 L?9JE?H; :;I ?DIKH=gI 9EDJH; B7 )EB?9;
<g:gH7B; FHgL;DJ?L;� :;KN 9;DJI F;HIEDD;I BKJJ7?;DJ 9EDJH;
;BB;I	ChC;I FEKH 7L7D9;H� B; H;=7H: <?=g F7H B�7FFHg>;DI?ED

�K@EKH:�>K? :;I 9;DJ7?D;I :; :gBg=7J?EDI L;DK;I :; JEKJ
B�]J7J :�(7N797 LEDJ :g<?B;H F;D:7DJ FHjI :; I?N >;KH;I� :�KD
8EKJ e B�7KJH; :; B7 L?BB;
 �>79KD; :�;BB;I H;L;D:?GK; 8?;D IrH
JEK@EKHI B7 9>KJ; :K =EKL;HD;KH :gI7LEKg� B7 Dg9;II?Jg :; <7?H;
B7 BKC?jH; IKH B;I 9H?C;I 9ECC?I F7H B; =EKL;HD;C;DJ� C7?I O
7@EKJ; :;I 9ED<B?JI FHEFH;I 7KN :?<<gH;DJ;I Hg=?EDI� 87D:;HEB;I
;J IBE=7DI e B�7FFK?
 "BI EDJ JH7?J ;D C7@EH?Jg e :;I 79J;I :;
HgFH;II?ED EH9>;IJHgI F7H B;I 7KJEH?JgI BE97B;I :;I L?BB;IEK
L?BB7=;I ;J I�gJ7B;DJ IKH KD; FgH?E:; GK? :gF7II; B7H=;C;DJ
9;BB; :K CEKL;C;DJ :7DI B7 97F?J7B;


%; 9EHJj=; 9EDJ?DK; :�7L7D9;H e 7BBKH; DEHC7B;� D? FH;IIg;
D? H;J;DK;� FEKH H;@E?D:H; B; 9;DJH;	L?BB; ;J B;J]31<?� FE?DJ
:�7HH?Lg;� :; C;;J?D= ;J :; :?IF;HI?ED
 );D:7DJ JEKJ B; J;CFI
F7IIg ;D FgH?F>gH?; :; B7 L?BB;� B7 <EKB; H;IJ; 97BC;
 [ 9pJg :;
B7 LE?JKH; :; JhJ;� FHjI :; B7GK;BB; @; C7H9>; ;D 9ECF7=D?; :;I
7KJH;I F>EJE=H7F>;I� B;I FBKI >78?JKgI 7KN :?I9EKHI I; F7II;DJ
B; C?9HE ;J J7DJpJ 9H?;DJ :;I IBE=7DI� J7DJpJ B?I;DJ :;I JH79JI�
J7DJpJ Hg9?J;DJ :; 8EDD;I F7HEB;I :; BKJJ;
 &7?I e B�7HH?Lg; L;HI
B; 9;DJH;� FBKI?;KHI F;HIEDD;I FBKI @;KD;I GK; B7 C7@EH?Jg T GK?
7L7?;DJ CgJ?9KB;KI;C;DJ H;9EKL;HJ B;I CrHI H;F;?DJI F7H B;
=EKL;HD;C;DJ 7L;9 B;KHI 8EC8;I :; F;?DJKH; :KH7DJ B7 C7D?	
<;IJ7J?ED T I; 979>;DJ B; L?I7=; 7L;9 B;KHI J;;	I>?HJI
 .D
>ECC; FBKI d=g ;J ;D 9EIJKC; 7 FH?I B; C?9HE ;J B;KH 7
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:;C7D:g� 7?C78B;C;DJ I;BED BK?� :; I; :g9EKLH?H FK?IGK; B;
I?CFB; <7?J :; FEHJ;H KD; 97FK9>; F;KJ hJH; KD FHgJ;NJ; e
B�?DJ;HL;DJ?ED :; B7 FEB?9;
 ,�;DIK?J KD 8HEK>7>7 :�?DIKBJ;I :;
F7HJ ;J :�7KJH; :; B7 LE?JKH;� FK?I :;I 9EKFI
 #; C�;D H;D:I
9ECFJ; I;KB;C;DJ GK7D: @; LE?I B7 <?B; :; @EKHD7B?IJ;I I; FH;II;H
L;HI B�;D:HE?J Es B7 FEKII?jH; 9ECC;D9; e <EHC;H :;I DK7=;I

�;B7 D�7 F7I :KHg BED=J;CFI� F;KJ	hJH; e 97KI; @KIJ;C;DJ :;
B7 FHgI;D9; :; J7DJ :�7FF7H;?BI F>EJEI� C7?I B7 J;DI?ED I�;IJ
?DIJ7BBg;
 #; H;JHEKL; KD; 7C8?7D9; FBKI FHE9>; :; 9;BB; :K
� DEL;C8H;� F7HJ7=g; ;DJH; F7HJ?I7DI :; B7 :g<;DI; 79J?L; ;J
9;KN :; B7 :g<;DI; F7II?L;� ;D JhJ; :; 9EHJj=;
 �7H B; H;IJ; :;
B7 JHEKF; D�7 F7I ;K 9EDD7?II7D9; :; B�?D9?:;DJ ;J 9EDJ?DK;
:�7L7D9;H ;D :?H;9J?ED :; IED E8@;9J?< � B;J]31<?GK�;BB; D�7L7?J
F7I FK 7JJ;?D:H; KD 7D 7KF7H7L7DJ FK?IGK; 9;BK?	9? 78H?J7?J
8?;D KD@<1>D]>� C7?I 9ECFEIg :; C?B?J7?H;I ;J :; FEB?9?;HI

�;J 7FHjI	C?:?� ;D 7HH?L7DJ 7KJ]31<?� 7K9KD KD?<EHC;� ChC;
F7I B7 FEB?9; JEKH?IJ?GK;


%7 FB79; 9;DJH7B; 7 I;I 7BBKH;I :; :?C7D9>;
 %;I L;D:;KHI
:; 87BBEDI IEDJ 979>gI IEKI B;KH C7H9>7D:?I; ;J B;I ;D<7DJI
IKFFB?;DJ B;KHI F7H;DJI FEKH E8J;D?H KD :; 9;I JK8;I LEB7DJI
;J B; B7D9;H IKH B;I F7II7DJI� ;NFHjI EK DED
 %;I L;D:;KHI :;
389381BB9>5C�9;I 8?I9K?JI I7BgI 7=HgC;DJgI :�KD; I7K9; HEK=;
F?GK7DJ;� ChB;DJ B;KHI 7DDED9;I e 9;BB;I :;I L;D:;KI;I :;
=B79;� :; <EKB7H:I :; 9EJED CKBJ?9EBEH;I ;J :; 8?@EKN JE9� :;
IF7JKB;I ;D 8E?I FEKH B7 9K?I?D;� :�7?C7DJI FEKH B; <H?=E EK :;
B1C@14?C� :; B7 =B79; F?Bg; 7HHEIg; :; @KI 7KN I7L;KHI gJEDD7DJ;I�
L;D:KI 7L;9 F7?BB; ;J 9K?BBjH;� JEK@EKHI
 �;I=1B91389C� 7L;9
B;KHI =K?J7H;I :; JEKJ;I B;I J7?BB;I� EK :;I @EK;KHI :; 9;J gDEHC;
NOBEF>ED; ;D 8E?I 7FF;Bg=1B9=21� ;DJEDD;DJ B;I FBKI 8;7KN
H;<H7?DI :; 9>7DIEDI ?CCEHJ;BB;I ;D :?H;9J?ED :;I J;HH7II;I
:;I H;IJ7KH7DJI JEKH?IJ?GK;I
 %; L;HJ :;I 7H8H;I 9;DJ;D7?H;I�
GK? :EDD;DJ B;KH EC8H; 7KN F7II7DJI :K :?C7D9>;� I;
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CgB7D=; 7K L;HJ :; B731>D5B1� 9;JJ; F?;HH; 97B97?H; 7KN H;<B;JI
:?I9H;JI� ;J I; FHE@;JJ; IKH B;I F7LgI =H?I ;J BK?I7DJI
 %;I 9?H;KHI
<HEJJ;DJ ;D HOJ>C; ;J 7L;9 gD;H=?; B;I 9>7KIIKH;I :�>ECC;I GK?
B?I;DJ B;KH @EKHD7B :7DI B7 BKNKH?7DJ; JH7DGK?BB?Jg :EC?D?97B;


,7DI 7FF7H;CC;DJ F;HJKH8;H 9; J78B;7K� B; 9EHJj=; 7HH?L; ;J
7@EKJ; e JEKJ;I 9;I 9EKB;KHI 9;BB;I :;I 87D:;HEB;I� :;I F;J?JI
F7H7IEBI ;J :;I LhJ;C;DJI 87H?EBgI
 %; C?9HE ;IJ 8H7D9>g ;J B;
C;;J?D= 9ECC;D9;
 �;KN 7:EI B7D9;DJ KD FgJ7H:� GK? D; <K?J
F7I :7DI B;I 7?HI� C7?I F7HJ C7B7:HE?J;C;DJ JEKJ :HE?J IKH B7
<7f7:; :; B�g=B?I;
 "B D�7 JEK9>g F;HIEDD;� >;KH;KI;C;DJ� 9H?;DJ
B;I ;D9;?DJ;I :; B7 LE?JKH;	IEDE
 %;I CpC;I D; 9>;H9>;DJ F7I
e :?I9KJ;H ;J H?=EB;DJ� KD F;K F;D7K:I
 #; JEKHD; B7 JhJ;� ?B
I;C8B; GK; H?;D D�7 8EK=g
 +?;D D; I;C8B; F;HJKH8;H B7 FB79; ;J
B; L;DJ Bg=;H GK? <7?J L7BI;H B;I 87BBEDI
 �; GK? <EHC7?J B; 9EHJj=;
I; <ED: :7DI B�7C8?7D9; ;J H;DJH; F;K e F;K 9>;P IE?


&hC; I? @; 9HE?I <?D7B;C;DJ GK; @; D; I7KH7? @7C7?I ;D :ED	
D;H KD; <HE?:; :g<?D?J?ED� @�7? 9ECC;D9g e ;DL?I7=;H B��))(
7KJH;C;DJ
 "B ;IJ JHjI 9ECFB?GKg :; BK? :EDD;H :;I B?C?J;I EK
:;I <HEDJ?jH;I� JEKJ 9ECC; ?B gJ7?J :?<<?9?B; :; :gB?C?J;H B7
C7D?<;IJ7J?ED EK :; I; H;D:H; 9ECFJ; :; GK? gJ7?J F7HJ?I7D :;
GKE? IKH B;J]31<?9; :?C7D9>;
 �; ChC; GK�?B ;IJ ?CFEII?8B;
:�gJ78B?H KD FHE<?B	JOF; :;I F;HIEDD;I GK? 7:>jH;DJ 7KN ?:g;I
:; B��))(
 -7DJ :7DI B�7CF>?J>gdJH; GK; :7DI B7 HK;� ?B O 7L7?J
:;I >ECC;I� :;I <;CC;I ;J :;I ;D<7DJI � :;I @;KD;I� :;I CE?DI
@;KD;I� :;I FBKI L?;KN ;J :;I L?I7=;I I7DI d=; � :;IC?=2B5B?C
:; F7?BB;� :;I 97IGK;JJ;I :;HD?;H 9H?� :;I BKD;JJ;I �>7D;B ;J
:�7KJH;I e KD; 8H7D9>; I;KB;C;DJ� :;I J;;	I>?HJI e B�;<<?=?; :K
�>;  K;L7H7 EK 9EKL;HJI :; F7J9>;I S�< @E>; >? 81 =E5BD?V�
:;I 9EIJKC;I JHE?I F?j9;I� :;I @KF;I :�E997I?ED :g9EKIK;I�
:;I HE8;I 8?;D J7?BBg;I� :;I 9>;C?I?;HI JH7:?J?EDD;BI 8HE:gI e
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B7 C7?D� :;I J78B?;HI ;D9EH; CEK?BBgI :; FdJ; eD?BD9<<1�:;I
J7BEDI >7KJI� :;I 9>7KIIKH;I 8?;D 9?Hg;I� :;I 87IA;JI JHEKg;I�
:;I I7D:7B;I :; 9K?H� :;I F?;:I DKI ;J DE?HI :; FEKII?jH; � :;I
?D:?=jD;I e B7 F;7K 97<g� :;I CgJ?II;I e B7 F;7K 9EKB;KH :;
I78B;� :;I F;7KN 8B7D9>;I 9ECC; B;I <B;KHI :�7HKC


�K 9pJg :;I EH=7D?I7J?EDI EK 9EBB;9J?<I� ED 7 :g@e :?J GK;
B��))( ;D 7 H;=HEKFg :;I 9;DJ7?D;I
 "BI gJ7?;DJ ;DL?HED :;KN
9;DJ 9?DGK7DJ; BEHI :; I7 <EHC7J?ED� B7 FBKF7HJ KH87?DI EK
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F7GK;J :; C7H?EDD;JJ;I GK? EDJ gJg 8H7D:?;I 7K CEC;DJ :K
:g<?Bg
 ��gJ7?J :;I C7H?EDD;JJ;I 97H?97JKH7DJ .B?I;I J7DJpJ ;D
H7J� J7DJpJ ;D 9E9>ED
 4W5

(D 7IIKC7?J 7KII? B;I =7H:;I� JEK@EKHI 9;BB;I :; DK?J
 %;I
FHE<I D�7?C7?;DJ F7I 8;7K9EKF <7?H; B;I =7H:;I :; DK?J
 �J
ChC;� GK7D: ?B O 7L7?J KD; 7B;HJ;� ?BI 7HH?L7?;DJ L;HI DEJH;
IJ7D: ;JW (D D�gJ7?J F7I :; B7 9>7?H e 97DED DED FBKI� C7?I
9�gJ7?J JEK@EKHI DEKI GK? 7BB?EDI LE?H 9; GK? I; F7II7?J
 %;I HK;I
gJ7?;DJ <;HCg;I� 8BEGKg;I� C7?I 9; D�gJ7?J F7I :;I =HEII;I 87H	
H?97:;I� ;BB;I gJ7?;DJ ?CFHEL?Ig;I� I7DI <;K
 �BB;I D; FEKL7?;DJ
F7I ;CFh9>;H KD F7II7=; ;D <EH9;� F7H ;N;CFB;
 &7?I 7K
CE?DI� ;BB;I FHgL;D7?;DJ ;J gBE?=D7?;DJ B;I LE?JKH;I� ;BB;I DEKI
F7H7?;DJ 9EDJH; :�gL;DJK;BB;I 7JJ7GK;I
 %7 DK?J� ?B FB;KL7?J
IEKL;DJ
 );HIEDD; D; LEKB7?J IEHJ?H FEKH LE?H 9; GK? I; F7II7?J�
C;JJH; B;I FD;KI� B;I E8IJ79B;I� ;J9
 �ED9 ED I�O 9EBB7?J
 �>7GK;
DK?J ED 7BB7?J <;HC;H B;I HK;I 7KJEKH :K 97CF;C;DJ


�K 8EKJ :�KD CEC;DJ� ED 7 gJg <7J?=KgI :; H;9;LE?H J7DJ
:�799KI7J?EDI FEKH :;I 79J;I :EDJ ED D�gJ7?J 78IEBKC;DJ F7I
H;IFEDI78B;I
 �7J?=KgI :; LE?H 9ECC;DJ I�EH=7D?I7?;DJ B;I
7II;C8Bg;I� 9ECC;DJ I; FHgF7H7?;DJ B;I FB7DI :; BKJJ; EK B;I
:g9?I?EDI FBKI 9ECFB?GKg;I� 9ECC; 9;BB; :�7BB;H HgGK?I?J?EDD;H
:;I 8KH;7KN 7:C?D?IJH7J?<I� F7H ;N;CFB;


�K :g8KJ� ?BI :?I7?;DJ � R(D L7 <7?H; 9?H9KB;H :;I FgJ?J?EDI
F7H9; GK; B7 �EDIJ?JKJ?ED :?J GK�?B <7KJ <7?H; 9ECC; f7� ED :E?J
7BB;H 7K ,gD7J �U (D I�gD;HL7?J � e GKE? f7 7BB7?J I;HL?H� :;I
I?=D7JKH;I �� &7?I 8ED� I�?B <7BB7?J ;D H7II;C8B;H� FEKHGKE?
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7KH?EDI	DEKI H;<KIg :; DEKI FHEC;D;H 7L;9 KD 97>?;H ;J
:�?DL?J;H B;I =;DI� =Hd9; e B7 H7:?E� e I?=D;H � /E?Be� ED 7 ;DLEOg
B; JEKJ e &;N?9E� KD; 9ECC?II?ED B�7 7FFEHJg
 )K?I ?BI DEKI EDJ
HgFED:K GK; 9;JJ; FHE9g:KH; 4<7?H; H;9EDD7lJH; B7 :?IF7H?J?ED
:;I FEKLE?HI =Hd9; e KD; FgJ?J?ED5 D�;N?IJ7?J FBKI� ChC; I? B;I
I?=D7JKH;I 7L7?;DJ gJg :gFEIg;I 9>;P B;I IgD7J;KHIW �H;<� f7
D; C7H9>;H7?J F7I


%7 GK;IJ?ED :; B7 :gIE8g?II7D9; 9?L?B;� F79?<?GK;� 9;BB;
GK�ED H;L;D:?GK7?J :;FK?I B; :g8KJ� 7 7BEHI 9ECC;D9g e I;
FEI;H� FB7D :�79J?ED 7FHjI FB7D :�79J?ED � EH=7D?I;H :;I 8BE97=;I
:; C7=7I?DI� :; HK;I� :; 8KH;7KN 7:C?D?IJH7J?<I� :K =EKL;HD;	
C;DJ :; B�]J7J IKHJEKJ
 4W5 "BI EDJ gJg <;HCgI IOC8EB?GK;C;DJ

(D 7HH?L7?J� ED :;C7D:7?J 7?C78B;C;DJ ;J FEB?C;DJ 7KN =;DI
:�gL79K;H B;I B?;KN� ;J B;I =;DI I�;D 7BB7?;DJ� :7DI B7 C7@EH?Jg
:;I 97I
 �7DI FBKI?;KHI 97I f7 D�7 F7I gJg FEII?8B;� ?B O 7 ;K
GK;BGK;I 9ED<HEDJ7J?EDI 7L;9 B; F;HIEDD;B GK? D; LEKB7?J F7I
IEHJ?H
 &7?I ;D <?D :; 9ECFJ;� ?BI 9ECFH;D7?;DJ GK�?BI :;L7?;DJ
g9EKJ;H DEI H7?IEDI� FEKHGKE? DEKI D; LEKB?EDI FBKI :; 9;
=EKL;HD;C;DJ
 "B D�O 7 F7I ;K :�799?:;DJ FBKI =H7L;
 %;I
8KH;7KN gJ7?;DJ :ED9 <;HCgI IOC8EB?GK;C;DJ� 7L;9 97:;D7I�;J
ED EH=7D?I7?J :;I JEKHI :; =7H:;
 %; @EKH IK?L7DJ f7 HEKLH7?J�
:ED9 ED H;<;HC7?J� ;J 7?DI? :; IK?J;
 %;I 79J?EDI GK�?BI FHEFE	
I7?;DJ� ED B;I :?I9KJ7?J ;DJH; DEKI
 4W5 (D :?I7?J 8?;D GK�ED
gJ7?J :�799EH: FEKH B;I 7?:;H� C7?I GK�?B D�gJ7?J F7I GK;IJ?ED :;
<?D?H ;D <7?I7DJ B�79J?ED JEKI I;KBI
 �BEHI ?BI L;D7?;DJ 7L;9 DEKI
 V

O ��XH5=H @9 G9I@ 9GD579 EI= 8CBB5=H IB
FX:XF9BH 7CAAIB Q

S *K;BGK;I I;C7?D;I 7FHjI B; 
� @K?D� @; D; 9HEO7?I F7I ;D
B��))(� @; I;DJ7?I GK; @; D�;D <7?I7?I F7I F7HJ?;
 )EKH CE?� ?B
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D�O 7L7?J F7I :; 9B7HJg� H?;D GK? <EHC7B?I; EK GK? C; :EDD;
B�?CFH;II?ED :�;D <7?H; F7HJ?;
 �D I?N CE?I� @�7? FK C; H;D:H;
9ECFJ; :; IED 7CFB;KH� IKHJEKJ 7K 9EKHI :;I :;KN :;HD?;HI
CE?I� ;D E9JE8H; ;J DEL;C8H;
 4W5

,? @�O 7? F7HJ?9?Fg� 9�;IJ =Hd9; e B�EFFEHJKD?Jg GK�ED C�7
:EDDg; :; I?CFB;C;DJ 7FFEHJ;H B7 LE?N :�KD; 7II;C8Bg; :;
@;KD;I GK�ED 7L7?J EH=7D?Ig; ;DJH;21BB9;145B�C� 7B169D5B�CW
4W5 ��gJ7?J ;D I;FJ;C8H;� FEKH B7 JEKJ; FH;C?jH; 7II;C8Bg;
:�]J7J :; B��))(
 #; D�gJ7?I F7I :gBg=Kg� @�gJ7?I @KIJ; L;DK
:EDD;H DEJH; FE?DJ :; LK;
 #�;D IK?I IEHJ? gBK ;D J7DJ GK;
9EDI;?BB;H� e B�?DJgH?;KH :K 9ED=HjI
 #�7? F7HBg� @�7? ;NFEIg B7
FEI?J?ED :;I @;KD;I IKH 9; GK? I; F7II7?J ;J IKH B; <7?J GK�?B
D; <7BB7?J F7I DEKI :?I9H?C?D;H
 %; IOIJjC; :; 9>E?N :;I
9EDI;?BB;HI 7 gJg :g9?:g � 9?DG :K I;9J;KH gJK:?7DJ� 9?DG :K
I;9J;KH 87HH?97:;� 9?DG F7H I;9J;KH :; L?BB7=;IW f7 I�;IJ
:g9?:g 7K <KH ;J e C;IKH; FEKH 9>7GK; I;9J;KH
 �D <7?J� @; D�7?
F7I gJg 9>E?I? F7H B7 87HH?97:; C7?I e B�?DJgH?;KH :K 9ED=HjI�
7L;9 9?DG 7KJH;I F;HIEDD;I
 ,? @�7? 799;FJg� f7 D�7 @7C7?I gJg
FEKH :; C7KL7?I;I H7?IEDI
 (D C; B; H;FHE9>; ;D9EH;� 7K I;?D
:;I 21BB9;145B�C� :;I 7D7H9>?IJ;I� :;I @;KD;I� C7?I I? @�7?
799;FJg 9�;IJ GK; IKH B; CEC;DJ @�7?W ��gJ7?J B; I;KB ;IF79;
GK? :EDD7?J KD Hg<gH;DJ 9ECCKD� GK? C;D7?J B7 BKJJ; :; <HEDJ
;J GK? 7IIKC7?J KD; H;IFEDI78?B?Jg� KD; 7JJ?JK:; <79; e JEKJ
KD CEKL;C;DJ
 #; F;DI7?I GK; DEKI D; :;L?EDI F7I B7?II;H
9;J ;IF79; I; L?:;H :; B7 LE?N :; 9;KN GK? D�;D EDJ F7I
 #; B�7?
<7?J :7DI 9; I;DI Be� @; L;KN :?H;� 7L;9 B; 9YKH� :7DI B; 8ED
I;DI � :?H; FEKHGKE? ED gJ7?J ;D JH7?D :; BKJJ;H� GK;B 9>7D=;C;DJ
ED H;L;D:?GK7?J
 ��;IJ f7 GK? C�7 7C;Dg e 9HE?H; Hg;BB;C;DJ ;D
B��))(
 #�gJ7?I HgJ?9;DJ 7K :g8KJ� @; D�O 9HEO7?I F7I� C7?I
GK7D: @�7? 9EDDK F;K e F;K B;I EH=7D?I7J?EDI GK?
I�;D=7=;7?;DJ� B;I L?BB7=;I GK? L;D7?;DJ� JEKJ f7� @; C; IK?I :?J �
R0EK7>WU
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"B O 7L7?J FBKI :; C?BB; 9?DG 9;DJI 9EDI;?BB;HIW "B O 7L7?J
8;7K9EKF :; 9ECCKD7KJgI� 9; IEDJ ;BB;I GK? EDJ ?DIF?Hg
B��))( FEKH I7 IJHK9JKH;
 #; 9HE?I GK; I? ;BB;I D�7L7?;DJ F7I gJg
Be� I�?B D�O 7L7?J ;K GK; B;I EH=7D?I7J?EDI� B��))( 7KH7?J gJg
JEJ7B;C;DJ@1BD949CD147Ng; IKH B;I F7HJ?I FEB?J?GK;I5
 &7?I @;
D�7? F7I LK f7� @�7? IKHJEKJ LK B7 F7HJ?9?F7J?ED :;I L?BB7=;I� :;I
GK7HJ?;HIW %;I EH=7D?I7J?EDI Hp:7?;DJ 7KJEKH� 9ECC; :;I
CEK9>;I
 �BB;I EDJ 7KII? ;K B;KH ?CFEHJ7D9;� @; D; B; D?; F7I�
C7?I B;KH C7D?; :; F;DI;H GK�;BB;I F;KL;DJ :?H?=;H JEKJ KD
CEKL;C;DJW "B O 7L7?J 9;KN GK? D�;D :gCEH:7?;DJ F7I � ?B <7BB7?J
<7?H; 9ECC; f7 ;J F7I 7KJH;C;DJ� RB7 Dg=E9?7J?ED 9;9?U� RB;
=EKL;HD;C;DJ 9;B7UW �; D�gJ7?J F7I LH7?C;DJ B7 H7?IED :�hJH;
:; B��))(
 4W5 ��gJ7?J 7II;P 9ED<KI
 )7H<E?I� 9;KN GK? F7HB7?;DJ
D; F7HB7?;DJ F7I FEKH 9;KN GK�?BI H;FHgI;DJ7?;DJ� ?BI F7HB7?;DJ
FEKH B;KH EH=7D?I7J?ED� FEKH ;KN	ChC;I� :K <ED: :; B;KH
?D:?L?:K7B?IC;
 �J 9;KN GK? LEKB7?;DJ F7HB;H :7DI :;I J;HC;I
gB;9JEH7KN B; <7?I7?;DJ


#; 9HE?I GK; 9�;IJ Be GK�?B 7 9ECC;D9g e O 7LE?H :;I FHE8BjC;I
e B�?DJgH?;KH :; B��))( � FEKHGKE? 7LE?H EH=7D?Ig KD 9ED=HjI
9EDIJ?JKJ?< I? 9�;IJ FEKH 9EDJ?DK;H IKH B;I ChC;I 9>;C?DI GK;
B;I =;DI D; L;KB;DJ :; JEKJ; <7fED FBKI IK?LH; � ��gJ7?J f7 7KII?
B��))( � 9ECC;DJ ;J FEKHGKE? :?H; RDEDU 7KN gB;9J?EDI
 &7
=H7D:; I7J?I<79J?ED 7 gJg :; LE?H 9ECC;DJ 9; 9ED=HjI� 8dJ? IKH
KD CE:jB; :�7II;C8Bg; 9ECCKD7KJ7?H;� 7 IEKB;Lg ;D FH;C?;H
B�?CFEHJ7D9; FEKH B��))( :; H;IJ;H ;D :;>EHI :;I F7HJ?I� B; <7?J
GK�;BB; D; :E?L; F7I 7BB;H :7DI KD I;DI gB;9JEH7B
 �BB; ;IJ Dg;
:�7KJH; 9>EI; ;J ;BB; ;N?IJ; FEKH <7?H; 7KJH; 9>EI;
 4W5 -�;D ;I
EK J�;D D�;I F7I
 (K JK ;I 7L;9 B;I F7HJ?I� EK JK ;I 7L;9
B��))( 
 V
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�LHF5=H 89�$:$&$ 5,6,$'$

4.B?I;I +K?P (HJ?P� F7H ;DJH;J?;D JgBgF>ED?GK; 7L;9 �
 (IEHDE5
S '; J; JHECF; F7I� H;=7H:;W �;KN GK? L;KB;DJ f7 IEDJ� :?IEDI�

�� ���W ��;IJ	e	:?H; B;I C;C8H;I :K IOD:?97J ;DI;?=D7DJ�
;D IKFFEI7DJ GK; JEKI IE?;DJ :�799EH: 7L;9 B;I :?H?=;7DJI :;
B7 ,;9J?ED ��
 "BI IEDJ�� ��� ;J DEKI IECC;I � ��� ���
>78?J7DJI � �J B��))( � *K�;IJ	9; GK; 9�;IJ� B��))( � %;I I;KBI
GK; @; H;9EDD7?I IEDJ B;I ;DI;?=D7DJI� B;I 7KJH;I IEDJ :;I H7:?97KN
GK? D; H;FHgI;DJ;DJ F;HIEDD;
 �; JHK9	Be� B��))(� 9�;IJ KD;
?DL;DJ?ED� KD =HEKF; GK? D; H;FHgI;DJ; F;HIEDD;
 V

�X7@5F5H=CB :CB85HF=79 89 @��GG9A6@X9 DCDI@5=F9 8I D9ID@9 8�'5L575
�
 >I=B ����

S �;L7DJ B�?D97F79?Jg :K =EKL;HD;C;DJ ;J B�7KJEH?J7H?IC;
9HE?II7DJ� B7 >7KII; :;I 9H?C;I FEB?J?GK;I� B�7K=C;DJ7J?ED :;I
:gJ;DJ?EDI 7H8?JH7?H;I 9EDJH; B;I :?H?=;7DJI :;I EH=7D?I7J?EDI
IE9?7B;I� B�KJ?B?I7J?ED :?I9HgJ?EDD7?H; :; B�7H=;DJ FK8B?9� B�?DJ;H	
HKFJ?ED :; <7?J :;I =7H7DJ?;I 9EDIJ?JKJ?EDD;BB;I� B; DED	H;IF;9J
IOIJgC7J?GK; :;I :HE?JI >KC7?DI� B7 :;IJHK9J?ED :K F7JH?CE?D;
>?IJEH?GK;� D7JKH;B ;J 9KBJKH;B� B; H;9EKHI 7KN <EH9;I FK8B?GK;I ;J
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e B7 HgFH;II?ED 9ECC; KD?GK; C7D?jH; :; HgIEK:H; B;I FHE8BjC;I
IE9?7KN :; DEJH; ]J7J � :;L7DJ B7 Dg9;II?Jg FEKH B; F;KFB;
:�;N;H9;H B; FEKLE?H IEKL;H7?D GK? BK? H;L?;DJ ;J 9;BB; :; <EHJ?<?;H
B7 BKJJ; :K F;KFB; :�(7N797 � >?;H� �� @K?D ����� 7L;9 B7 F7HJ?9?F7	
J?ED :; ��� H;FHgI;DJ7DJI :; :?L;HI I;9J;KHI :; B7 FEFKB7J?ED
;J :;I I;FJ Hg=?EDI :; B�]J7J� B��II;C8Bg; FEFKB7?H; :K F;KFB;
:�(7N797 7 <EHC;BB;C;DJ gJg 9EDIJ?JKg;


�BB; I; H;9EDD7lJ 9ECC; KD ;IF79; :; :g9?I?ED ;J :; BKJJ;
FEKH B; F;KFB;� ;D FBKI :; I; 9EDIJ?JK;H 9ECC; KD ;IF79;
:�;N;H9?9; :K FEKLE?H :7DI B;GK;B IEDJ H;FHgI;DJgI B;I
EKLH?;HI� B;I F7OI7DI� B;I ?D:?=jD;I� B;I gJK:?7DJI� B;I @;KD;I�
B;I <;CC;I ;J JEKJ B; F;KFB;


'EKI 9EDJ?DK;HEDI e <EHJ?<?;H 9;JJ; 7II;C8Bg; 7L;9
B�?DIJ7BB7J?ED FHE9>7?D; :;I �II;C8Bg;I Hg=?ED7B;I :K F;KFB;
:�(7N797� FK?I :;I 7II;C8Bg;I :; :?IJH?9J� :; CKD?9?F7B?Jg ;J
DEKI E8J?;D:HEDI 7?DI? B7 =7H7DJ?; :�KD; EH=7D?I7J?ED F7H B7
87I;
 �;9? 7<?D :; 9EDIJHK?H; ;J :; <EHJ?<?;H B7 CE8?B?I7J?ED FEKH
B7 9>KJ; :�.B?I;I +K?P (HJ?P� E8@;9J?< FH?D9?F7B :; B�79JK;BB;
gJ7F; :; DEJH; BKJJ;
 4W5

'EKI 7FF;BEDI JEKJ;I B;I EH=7D?I7J?EDI IE9?7B;I ;J FEB?J?GK;I�
B;I IOD:?97JI :gCE9H7J?GK;I� B;I 9ECCKD7KJgI ;J JEKJ B; F;KFB;
GK? D�7 F7I ;D9EH; H;@E?DJ B7 BKJJ; FEKH B7 9>KJ; :�.+( e I�KD?H
FEKH B7 Hg7B?I7J?ED :�79J?L?JgI ;J e 7II?IJ;H e B7 FHE9>7?D;
�II;C8Bg;


�H7J;HD;BB;C;DJ
-EKJ B; FEKLE?H 7K F;KFB; �

�II;C8Bg; FEFKB7?H; :K F;KFB; :�(7N797 T �))( V
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�LHF5=H 89�7614,6$4,5/1� /18,/,(061 2127.$4 ; &4,5,5 21.B6,&$

S %�7II;C8Bg; 9EDIJ?JKJ?L; :; B��))( 7 ;K B?;K B; 
� @K?D
����� :7DI B�7CF>?J>gdJH; :; B�;C8BgC7J?GK; ?CC;K8B; 9;DJH7B
:; B�.D?L;HI?Jg 7KJEDEC; �;D?JE #KcH;P :�(7N797 �.��#(�

%EHI :; 9;JJ; 7II;C8Bg;� KD; :?H;9J?ED FHEL?IE?H; 7 gJg DECCg;�
FK?I I�;IJ 7=H7D:?; 7K <?B :;I CE?I
 �>7GK; EH=7D?I7J?ED :;
B��))( 7 ?DIJ7BBg KD; F;J?J; 9ECC?II?ED :; :gBg=KgI IKH B;
@<1>D]>:K J]31<?
 'EKI 7LEDI 9Hgg KD; ?DIJ7D9; :; :g9?I?ED�
B��II;C8Bg; =gDgH7B;� Es B;I 79J?EDI e L;D?H gJ7?;DJ :g87JJK;I ;J
7:EFJg;I� ;D IK?L7DJ 7K :g8KJ B7 B?=D; :EDDg; F7H B��II;C8Bg;
:;I ;DI;?=D7DJI :; B�]J7J 4:; B7 ,;9J?ED ��5� GK? 7 ;IGK?IIg B;
FB7D :�79J?ED


�;7K9EKF :;I EH=7D?I7J?EDI GK? 7L7?;DJ gJg 7JJ7GKg;I F7H
B; 9O9B; 7KJEH?J7?H; :; #EIg &KH7J ;J :�.B?I;I +K?P I; IEDJ @E?DJ;I
e B��))(� :jI B; :g8KJ
 4W5 %;I EH=7D?I7J?EDI IOD:?97B;I :K
�HEDJ :; IOD:?97JI ;J :�EH=7D?I7J?EDI :gCE9H7J?GK;I :�(7N797
��,(�(� I; IEDJ g=7B;C;DJ ?D9EHFEHg;I
 4W5 ,�7@EKJ; KD;
BED=K; B?IJ; :�EH=7D?I7J?EDI 9?L?B;I :EDJ B;I 7=;D:7I 78EH:;DJ
7KII? 8?;D B;I J>jC;I :; B�g=7B?Jg :; =;DH;� :K :gL;BEFF;C;DJ
:KH78B;� :;I :HE?JI >KC7?DI� :; B�g:K97J?ED� :; B7 FHEJ;9J?ED
:K F7JH?CE?D;� :;I CEO;DI :; 9ECCKD?97J?ED� :K IEKJ?;D
7KN 9ECCKD7KJgI HKH7B;I� 4W5 ;J GK? FEKH B7 FBKF7HJ <EDJ :K
JH7L7?B IE9?7B :;FK?I FBKI :; :?N 7DI


[ 9;B7 I�7@EKJ;DJ :?L;HI =HEKF;I :; @;KD;I � KD?L;HI?J7?H;I�
DEHC7B?;DI� FKDAI� 7D7H9EI�38?<?C4C;C8H;I :; =7D=I5 ;J
ChC; :;I R@;KD;I :; B7 HK;U� :;I GK7HJ?;HI� :;I I;9J;KHI JH7:?	
J?EDD;BB;C;DJ C7H=?D7B?IgI� ;N9BKI� LE?H; >7H9;BgI ;J F;HIg9KJgI
F7H B;I R<EH9;I :; B�EH:H;U


,�7@EKJ;DJ ;D9EH; :;I =HEKF;I :; 9?JEO;DI 4W5 <EHCgI ;D
EFFEI?J?ED 7KN JH7L7KN :; HgEH=7D?I7J?ED KH87?D;
 ��7KJH;I
EH=7D?I7J?EDI ?D:?=jD;I L?;D:HEDJ FHE=H;II?L;C;DJ I�KD?H 7K
CEKL;C;DJ :; B��))( 
 V
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�LHF5=H 89 O�@9A9BHCG D5F5 IB 65@5B79 DC@YH=7C 89@ ACJ=A=9BHC DCDI@5F 89
'5L575Q� .Y7HCF %5BI9@ �TA9N *aA=F9N�
=B�$ %$6$..$ 214 �$:$&$� CIJF5;9 7C@@97H=:� 1CD9 (CK9F� ����

S 4)EKH B75 9EDIJ?JKJ?ED <EHC;BB; :; B��))(� 4W5 ED 7 DECCg
KD; 9EEH:?D7J?ED J;CFEH7?H; ;J :;I 9ECC?II?EDI :; JH7L7?B

%7 DEC?D7J?ED :;I C;C8H;I I�;IJ <7?J; I;BED KD 97H79JjH;
=gE=H7F>?GK; ;J DED FEB?J?GK;� 97H B��II;C8Bg; I�;IJ :?L?Ig;
;D Hg=?EDI e B�?DJgH?;KH :;IGK;BB;I JHE?I H;FHgI;DJ7DJI EDJ gJg
9>E?I?I
 �7DI B;I L7BBg;I 9;DJH7B;I 4Hg=?ED Es I; JHEKL; B7 97F?J7B;5�
B7 :gI?=D7J?ED I�;IJ <7?J; F7H J?H7=; 7K IEHJ
 V

�@C75;9 89G =BGH=HIH=CBG ;CIJ9FB9A9BH5@9G

�LHF5=H 89�7614,6$4,5/1� /18,/,(061 2127.$4 ; &4,5,5 21.B6,&$

S %;I :;KN 9>;C?DI Bg=7KN GK; B��))( ;J B;=179CD5B9?EDJ
9>E?I? :; IK?LH; FEKH E8J;D?H B7 :gC?II?ED� EK :;IJ?JKJ?ED�
:�.B?I;I +K?P EDJ gJg � 
� B; FHE9jI FEB?J?GK; ?DIJ7BBg ;D @K?BB;J
e B7 9ECC?II?ED F;HC7D;DJ; :K 9ED=HjI :; B�.D?ED � �� B7 C?I;
;D FB79; :K FHE9;IIKI :; :?IF7H?J?ED :;I FEKLE?HI :;L7DJ B;
,gD7J
 4W5 ,KH B; FB7D FEB?J?GK;� B; CEKL;C;DJ FEFKB7?H; 7 Hg7B?Ig
:?L;HI;I 79J?EDI � 8BE97=;I :; HEKJ;I� Cg=7	C7D?<;IJ7J?EDI�
E99KF7J?EDI IOC8EB?GK;I :; 8KH;7KN FK8B?9I� <;HC;JKH;I :;
87DGK;I� =HjL; 9?L?GK; ;J IOD:?97B;


%��II;C8Bg; :;I ;DI;?=D7DJI :; B�]J7J :; B7 ,;9J?ED ��
7L7?J :g9?:g :�?DIJ7BB;H :;I 97CF;C;DJI F;HC7D;DJI� 7L;9 :;I
9;DJ7?D;I :; F;HIEDD;I� :;L7DJ B;I ?CC;K8B;I FK8B?9I FEKH
H;D:H; C7D?<;IJ; B�9>7?25B>129<9414
 4W5 (D :g9B7H; B�9>7?25B�
>129<94144?D=EKL;HD78?B?Jg � 9ED9;FJ C;N?97?D ?DJHE:K?J F7H B7
�EDIJ?JKJ?ED :; 
�
�5 GK7D: B; =EKL;HD;KH F;H: B7 97F79?Jg
:�799ECFB?H KD; :;I C?II?EDI FH?D9?F7B;I GK; BK? E9JHE?; B;
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Hg=?C; � B; C7?DJ?;D :; B7 IJ78?B?Jg FEB?J?GK; ;J :; B7 F7?N
FK8B?GK;
 4W5 )EKH J;D?H B;I 97CF;C;DJI� B;I ;DI;?=D7DJI
;J B;I EH=7D?I7J?EDI IE9?7B;I 7:>gH;DJ;I e B��))( EDJ 9Hgg
:?<<gH;DJ;I 9ECC?II?EDI � 7B?C;DJ7J?ED� CgD7=;� Ig9KH?Jg�
I7DJgW %;I 97CF;C;DJI EDJ gJg IEKJ;DKI F7H 8;7K9EKF :;
=;DI :K F;KFB;� IKHJEKJ 7L;9 :; B7 DEKHH?JKH;
 %7 GK7DJ?Jg :;
=;DI GK? I; IEDJ ?DL;IJ?I gJ7?J IKHFH;D7DJ;� 7?DI? GK; B7 97F79?Jg
e C;JJH; ;D FB79; KD; BE=?IJ?GK; GK? F;HC;JJ; :; :EDD;H e
C7D=;H e :;I C?BB?;HI :; F;HIEDD;I
 %7 FBKI =H7D:; F7HJ?; :K
IEKJ?;D L;D7?J :�;CFBEOgI� :�EKLH?;HI� :; F;J?JI 9ECC;Hf7DJI
;J :; F7OI7DI
 V

�LHF5=H 89�$:$&$ 5,6,$'$

S %; �� @K?BB;J� 4W5 B7 <ED9J?ED FK8B?GK; :K =EKL;HD;C;DJ
7 B?JJgH7B;C;DJ gJg F7H7BOIg; 7L;9 B7 HgGK?I?J?ED F;HC7D;DJ; EK
J;CFEH7?H; :; 8KH;7KN � B; F7B7?I :K =EKL;HD;C;DJ� B7 C7?IED
E<<?9?;BB; :K =EKL;HD;KH� B7 �>7C8H; :;I :gFKJgI� B; F7B7?I
CKD?9?F7B� B; C?D?IJjH; :;I �?D7D9;I� B; C?D?IJjH; :K
 EKL;HD;C;DJ� B; FHE9KH;KH� B; JH?8KD7B IKFgH?;KH� B; C?D?IJjH;
:;I -H7DIFEHJI� B; C?D?IJjH; :; B7 )HEJ;9J?ED 9?L?B;� B7 97I;HD;
:; FEB?9; :; B�]J7J� B; C?D?IJjH; :; B��7K� B;I 8KH;7KN 9;DJH7KN
:; B�"DIJ?JKJ :; Ig9KH?Jg ;J :; I;HL?9;I IE9?7KN :;I <ED9J?EDD7?H;I
�",,,-��� B; C?D?IJjH; :; B7 �?H9KB7J?ED� B; C?D?IJjH; :;
B��:C?D?IJH7J?ED� B; �7D7B � :; JgBgL?I?ED 4W5


%; =EKL;HD;KH D�7HHhJ7?J F7I :; HgFgJ;H GK;� :7DI IED ]J7J�
JEKJ gJ7?J ;D F7?N
 4W5

[ B7 <?D :K CE?I :; @K?BB;J� B��))( F7H7?II7?J ?DL?D9?8B;

"DL?D9?8B;� IEB?:; ;J KD?;
 �D FB;?D; <EHC; FEKH <7?H; <HEDJ9EDJH;
KD =EKL;HD;C;DJ ?BBg=?J?C; ;J <7?8B;� <H7FFg :; JEKI B;I 9pJgI
;J :;FK?I JEKJ;I B;I JH7D9>g;I
 4W5
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%; 
;H 7ErJ� BEHI :�KD; =H7D:; HgKD?ED e >K?I 9BEI� B;I
C;C8H;I :; B7 :?H;9J?ED 9EBB;9J?L; ;J FHEL?IE?H; :; B��))( EDJ
gB78EHg KD :E9KC;DJ ?DJ?JKBg�5C @B9>39@5C @?<9D9AE5C 5D 94W?<?�
79AE5C 45 <��##"� :7DI B;GK;B ED DEKI 7L;HJ?II7?J T 7B?Dg7� T
GK; � R%��))( BKJJ;H7 FEKH GK; B�]J7J :�(7N797 IE?J =EKL;HDg=Hd9;
e KD; IEKL;H7?D;Jg 7KJ>;DJ?GK; ;J FHECEKLH7 KD; H;:g<?D?J?ED
:K F79J; <g:gH7BU
 �;J g9H?J <ED:7J;KH� Hg:?=g F;D:7DJ 9;JJ; HgKD?ED
e >K?I 9BEI� :;L7?J I7J?I<7?H; JEKJ B; CED:; � B;I 9ECCKD?IJ;I FKHI
;J :KHI� B;I H;B?=?;KN� B;I R>?FF?;IU� B;I3EBC9C4B;I HEC7DJ?GK;I
=D7D=D7DI5� B;I 7D7H9>?IJ;I� B;I IE9?7KN	:gCE9H7J;I� ;J JEKI
B;I 7KJH;I 7:>gH;DJI :; B��))(


��;IJ I;KB;C;DJ ;D HgFEDI; e 9;JJ; Dg9;II?Jg GK; B�ED F;KJ
9ECFH;D:H; B�;N?IJ;D9;� F7H ;N;CFB;� :; B�7B?Dg7 � :K :E9KC;DJ �
R%��))( H;L;D:?GK; B;I FH?D9?F;I :; D; F7I LEB;H� D; F7I C;DJ?H�
D; F7I hJH; <7?Dg7DJ� D; F7I L?EB;H ;J D; F7I JK;H
 'EJH; <KJKH
=EKL;HD;C;DJ FHECEKLH7 :7DI B7 FH7J?GK; B;I L7B;KHI :; IEB?:7	
H?Jg� :; <H7J;HD?Jg� :; 9ED<?7D9;� :�;IFH?J :�;DJH7?:;� :;Hg9?FHE9?Jg�
B7 L7B;KH :; B7 F7HEB; :EDDg; ;J B�7CEKH HgLEBKJ?EDD7?H;
U 4W5

4�B?Dg7 �5 R%��))( D; H;9>;H9>; D? B; FHE=HjI� D? B; :gL;BEF	
F;C;DJ� C7?I I;KB;C;DJ B; 8ED>;KH FEKH JEKI B;I"1H1AE5\?C�
9�;IJ	e	:?H; GK�;BB; D; H;9>;H9>; 7K9KD C?HE?J;C;DJ ?D:KIJH?;B
GK?� :; <7?J� 7<<;9J; B7 L?; :; B7 FB7DjJ;� C7?I 8?;D KD; L?; ;D
>7HCED?; 7L;9 B7 D7JKH;� 9; GK? ?CFB?GK; :�;D <?D?H 7L;9 B�g9EDEC?;
97F?J7B?IJ; :�g9>7D=; ;J :�799KCKB7J?ED� GK? ?D9BKJ B; FEKLE?H
:; B7 FHEFH?gJg FH?Lg; ;J GK? ;IJ B7 97KI; :; B�;NJHhC; F7KLH;Jg �
4W5 B; 8KJ :; DEJH;3?=E>1<9414;IJ B7 FHE:K9J?ED FEKH B;
8?;D 9ECCKDU
 V
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� @K?D ����

S ,E?N7DJ;	:?N	D;K< EH=7D?I7J?EDI ?DJj=H;DJ
B��II;C8Bg; FEFKB7?H; V


� @K?BB;J ����

S %��)( 4C935 7DDED9; B; B7D9;C;DJ :�KD; 97CF7=D; :;
:gIE8g?II7D9; 9?L?B; ;J FK8B?; IED FB7D :�79J?ED V

S %7  K;B7=K;JP7 7KH7 B?;K C7B=Hg B; 8EO9EJJ :; B��)( V


� @K?BB;J ����

S %7 IKIF;DI?ED :; B7 <hJ; :K=5J31<;IJ :g<?D?J?L; V
S %�7DDKB7J?ED :; B7  K;B7=K;JP7 ;IJ KD; RC;IKH;

FHK:;DJ;U� I;BED B; C?D?IJjH; :; B�"DJgH?;KH V

�X7@5F5H=CB DC@=H=EI9 89 @��((' �� 70 /(5 '(. �
 '( -70,1 �

� >I=@@9H ����

S  ]']+�%",(', % �"',.++��-"(' �. )�.)%�

�- %� �],(�]",,�'�� �"/"%� ��', -(.- % �] -�- 

� (2�(-- -(-�% �� %�  .�%� .�-3� (��"�"�%%� �

/"/� %�  .�%� .�-3� )().%�"+� �

'EKI 7FF;BEDI JEKJ B; F;KFB; :�(7N797 e EH=7D?I;H B7 :gI	
E8g?II7D9; 9?L?B; :7DI JEKJ B�]J7J ;D 9EDJ?DK7DJ e :gI7LEK;H
B;I 7KJEH?JgI ?CFEIg;I ;J B;I :?H?=;7DJI 9EHHECFKI� 9ECC;
9;B7 7 gJg <7?J e 3779>?B7 49ECCKD; FHE9>; :; B7 97F?J7B;5 � 4W5
<?D?IIEDI	;D 7L;9 B; @EK= :; B�EFFH;II?ED� :gCE9H7J?IEDI DEI
EH=7D?I7J?EDI� DEI IOD:?97JI� DEI 9ECCKD7KJgI ;J DEI GK7HJ?;HI�
7FF;BEDI e D; F7I F7O;H :�?CFpJ D? :; I;HL?9; 7K =EKL;HD;C;DJ�
8EO9EJJEDI B7 9EDIECC7J?ED ;D D�79>;J7DJ FBKI :7DI B;I
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=H7D:;I 9>7lD;I :; C7=7I?DI :; I;B<	I;HL?9; C7?I ;D 79>;J7DJ
I;KB;C;DJ B�?D:?IF;DI78B; :7DI B;I C7=7I?DI EK gF?9;H?;I :;
GK7HJ?;H� 4W5 IJEFFEDI JEKJ;I B;I HgDEL7J?EDI ?DKJ?B;I :K
=EKL;HD;C;DJ :7DI B�]J7J


%��II;C8Bg; FEFKB7?H; 7FF;BB; e C;JJH; ;D FB79; JEKJ;I B;I
<EHC;I :; BKJJ; GK? FH;DD;DJ ;D 9ECFJ; JEKJ B; F;KFB; FEKH
:gCEDJH;H e 9; =EKL;HD;C;DJ <7I9?IJ; GK; DEKI D; IECC;I
F7I :?IFEIgI e B; C7?DJ;D?H 7K FEKLE?H
 �BB; 7FF;BB; e =gDgH7B?I;H
9; FHE9;IIKI :7DI JEKJ B�]J7J� :;FK?I B;I =H7D:;I L?BB;I @KIGK�7KN
Hg=?EDI B;I FBKI H;9KBg;I :�(7N797


&;JJEDI B�]J7J JEKJ ;DJ?;H IKH B; F?;: :; =K;HH; �

�7DI B; 97:H; :; B7 C?I; ;D L;DJ; :; DEI 9EKJKC;I ;J :;
DEJH; H?9>;II; 9KBJKH;BB; F7H B; =EKL;HD;C;DJ� B7 Hg7B?I7J?ED :;
B7  K;B7=K;JP7 E<<?9?;BB; D�7 :�7KJH; <?D GK; :; H;CFB?H B;I
FE9>;I :;I =H7D:I ;DJH;FH;D;KHI BE97KN
 �; FBKI� 9�;IJ KD;
<hJ; Es B;I FH?D9?F7KN ?DL?JgI :�>EDD;KH IEDJ B;I H;GK?DI
D7J?ED7KN ;J gJH7D=;HI GK? L;KB;DJ I7997=;H JEKJ; DEJH;
H?9>;II; D7JKH;BB; ;J 9KBJKH;BB;� Es B;I LgH?J78B;I ?D:?=jD;I ;J B;
F;KFB; :�(7N797 D�EDJ F7I :; FB79;


'EKI 7FF;BEDI :ED9 JEKJ B; F;KFB; e 8EO9EJJ;H JEKJ;I B;I
79J?L?JgI E<<?9?;BB;I GK? I;HEDJ EH=7D?Ig;I :7DI B; 97:H; :; 9;JJ;
 K;B7=K;JP7
 'EKI 7FF;BEDI B;I JEKH?IJ;I D7J?ED7KN ;J gJH7D=;HI
e 7II?IJ;H e B7  K;B7=K;JP7 FEFKB7?H; GK; DEKI EH=7D?I;HEDI
;D ;II7O7DJ :; H;IJ?JK;H B; LgH?J78B; 97H79JjH; EH?=?D7B :; B7 <hJ;
:;I "1H1AE5\?C� GK? D�;IJ F7I e L;D:H; 4W5
 V
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+97H=CB HCIF=GA9 �
<HHD���KKK
C5L575
;C6
AL

S �;FK?I B7 DK?J :;I J;CFI� DEJH; 97F?J7B; 7 gJg B; FE?DJ :;
HgKD?ED :�?DDEC8H78B;I 9KBJKH;I GK? ;N?IJ;DJ ;D9EH;
 4W5
��;IJ KD; L?BB; F;KFBg; :�>78?J7DJI DE8B;I ;J 7?C78B;I� JHjI
J7B;DJK;KN� GK? ?DL?J; B; LEO7=;KH TJ7DJ D7J?ED7B GK�gJH7D=;HT e
9EDD7lJH; ;J e L?LH; KD; ;NFgH?;D9; H?9>; ;D 9KBJKH; ;J ;D JH7:?J?ED
GK?� IKHJEKJ� J; 4C935 :EDD; B�?CFH;II?ED :�hJH; e B7 C7?IED


)EKH 7FFHg9?;H B7 =H7D:;KH :�(7N797� ?B IK<<?J :�7II?IJ;H e
I;I C;HL;?BB;KI;I <hJ;I GK?� FEKH B; FB7?I?H :K LEO7=;KH� IEDJ
EH=7D?Ig;I JEKJ; B�7DDg;
 �;I <hJ;I IEDJ B; H;<B;J :K 9YKH :;I;I
=;DI� O 7II?IJ;H 9�;IJ 9EDD7lJH; B�;II;D9; ChC; :K"1H1AE5\?

4W5 �K CE?I :; @K?BB;J IEDJ EH=7D?Ig;I B;I <hJ;I :K %KD;I :;B
�;HHE ;J I;I  K;B7=K;JP7I� I;I 79J?L?JgI IFEHJ?L;I ;J <EBABE	
H?GK;I 9ECC; B�gB;9J?ED :; B7 �g;II; �;DJ;EJB� B;I :g<?BgI :;I
:gBg=7J?EDI� B; <;IJ?L7B :;I I;FJ=?<5C4I7K9; F?GK7DJ; ;J JHjI
7HEC7J?Ig;5
 4W5

%7 9>7B;KH :; I;I =;DI ;J B7 =gDgHEI?Jg :; I;I J;HH;I J; H;D	
:HEDJ 7CEKH;KN :; 9; C7=D?<?GK; ]J7J
 /EKI I;H;P JEK@EKHI B;I
8?;DL;DKI� JE? ;J J;I FHE9>;I
 /?;DI e (7N797 ;J I;DI	JE?
9ECC; e B7 C7?IED� ;DJEKHg F7H B7 9>7B;KH ;J B7 @E?; :; I;I
>78?J7DJI 7?DI? GK; F7H B7 :EK9; I7L;KH :;I CEC;DJI Lg9KI
 V

�LHF5=H 89�$:$&$ 5,6,$'$

S )EKHGKE? B��))( 7	J	;BB; 8EO9EJJg B7  K;B7=K;JP7 � %7
HgFEDI; I; JHEKL; 4W5 :7DI B; JH79J GK; B;I H;8;BB;I EDJ :?IJH?8Kg
:7DI B;I GK7HJ?;HI :; B7 L?BB; � R)7H9; GK; 9�;IJ KD 9ECC;H9; :;
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FEB?J?9?;DI� :�>pJ;B?;HI� :; H;IJ7KH7J;KHI� :; F7JHEDI :�7=;D9;I
:; LEO7=;I� :; 9ECF7=D?;I :; 8KI ;J :�7L?7J?ED
 )7H9; GK;
I;KBI B;I H?9>;I ;J B;I gJH7D=;HI F;KL;DJ 79>;J;H B;I 8?BB;JI
FEKH :;I FB79;I FHg<gH;DJ?;BB;I
 )7H9; GK�ED D; I7?J @7C7?I Es
L7 B�7H=;DJ =7=Dg
 )7H9; GK�ED O :EDD; B;I ;J>D?;I :�(7N797
;D IF;9J79B; FEKH 7CKI;H B;I JEKH?IJ;I
 )7H9; GK; B;I :7DI;I
FHgI;DJg;I D; IEDJ F7I 9;BB;I :; DEI F;KFB;I
U V

�LHF5=H 89�7614,6$4,5/1� /18,/,(061 2127.$4 ; &4,5,5 21.B6,&$

S �D 9EDJH;	F7HJ?; :; B�7DDKB7J?ED :; B7  K;B7=K;JP7 E<<?9?;BB;�
B;I ;DI;?=D7DJI EDJ FH?I KD; DEKL;BB; <E?I B�?D?J?7J?L; ;J EDJ
7FF;Bg e B7 Hg7B?I7J?ED :�KD; R K;B7=K;JP7 FEFKB7?H;U� 9;BB; GK?
7 ;K B?;K B; �� @K?BB;J 7K IJ7:; :; B�"DIJ?JKJ J;9>DEBE=?GK;
:�(7N797


�D B�?D7K=KH7DJ� �DH?GK; +K;:7 )79>;9E 4I;9HgJ7?H; =gDgH7B
:; B7 ,;9J?ED ��5 7 H7FF;Bg KD; DEKL;BB; <E?I B�>?IJE?H; 9KBJKH;BB;
GK? <ED:; B�]J7J ;J 7 FHEFEIg GK; 9;JJ;  K;B7=K;JP7 7BJ;HD7J?L;
IE?J EH=7D?Ig; 9>7GK; 7DDg;� ?CFKBIg; F7H B;I ;DI;?=D7DJI ;J
B;I EH=7D?I7J?EDI IE9?7B;I


%;I 97B9KBI :K GKEJ?:?;D�1 �?B>141;IJ?C;DJ e L?D=J C?BB;
B; DEC8H; :; F;HIEDD;I GK? O EDJ 7II?IJg
 4W5 [ B7  K;B7=K;JP7
7BJ;HD7J?L;� ED 7 8?;D IrH FK LE?H :�7KJH;I :7DI;I� FHgI;DJg;I
F7H :�7KJH;I F;KFB;I GK? D�7L7?;DJ @7C7?I gJg ?DL?JgI :7DI B;I
g:?J?EDI 4=EKL;HD;C;DJ7B;I5 7DJgH?;KH;I
 V

�LHF5=H 8I :=@A 8C7IA9BH5=F9�7(.$*7(6<$ 2127.$4
+&,���&,���((' P >I=@@9H ����

4+7:?E )B7DJoD� �
 @K?BB;J ����� F7H IJH;7C?D= ?DJ;HD;J5
S 'EKI 7LEDI ?9? B�EFFEHJKD?Jg :; :gCEDJH;H e JEKJ; B7

IJHK9JKH; FEB?J?9E	@KH?:?GK; :; B�]J7J ;J :K &;N?GK; GK; 9;
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CEC;DJ >?IJEH?GK; D�?CFB?GK; F7I GK�KD; GK;IJ?ED FEB?J?GK;

�; D�;IJ F7I GK�KD; GK;IJ?ED I7B7H?7B;� 9; D�;IJ F7I GK�KD;
H;L;D:?97J?ED :;I ;DI;?=D7DJI
 ��;IJ KD; H;L;D:?97J?ED
IE9?7B;� C7?I 7KII? KD; ;NFH;II?ED :; B7 9KBJKH;� KD; ;NFH;II?ED
:; B7 CKBJ?FB?9?Jg :; C7D?jH;I :; LE?H B; CED:;
 4W5 �7H 9;
F;KFB; D�;IJ F7I :7DI KD; BE=?GK; C;H97DJ?B;� ?B ;IJ :7DI
KD; BE=?GK; :; H;IF;9J :; 9; GK; DEKI IECC;I� JEKI
 'EKI
IECC;I KD; 9KBJKH; ?IIK; :�KD; CKBJ?JK:; :�7KJH;I 9KBJKH;I

'EKI IECC;I :; JEKJ;I B;I 9EKB;KHI :K CED:;� :; B7 D7JKH;�
;J ?9?� 7K@EKH:�>K?� DEKI B; CEDJHEDI :7DI B;I HK;I :�KD;
(7N797 B?8gHg;
 V

�CBGHFI=F9 IB BCIJ95I DFC>9H DC@=H=EI9 �
J9FG IB9 BCIJ9@@9 �CBGH=HIH=CB �

+X@97H=CB 89 H=HF9G 8I EICH=8=9B��������� ��� � ������ 
� ������



 7ErJ ����

S .D C7D?<;IJ7DJ ;IJ JKgW ;J B7 9EBjH; g9B7J; V
S ��;IJ B�YKLH; :�.B?I;I � V

S �;KN ;DI;?=D7DJI ;J KD 8?EBE=?IJ; :; B��))(
IEDJ FEHJgI :?IF7HKI V


� 7ErJ ����

S %��))( :gDED9; B�7FF7H?J?ED :�KD I?J; ?DJ;HD;J IKH B;GK;B
B; =EKL;HD;C;DJ ?D9?J; e JK;H :;I 7:>gH;DJI :; B��II;C8Bg; V

4E7N797;DF7P
EH=
CN� 7K@EKH:�>K? ?D:?IFED?8B;5
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� 7ErJ ����

S  ?=7DJ;IGK;� B7 C7D?<;IJ7J?ED EH=7D?Ig;
F7H B;I ;DI;?=D7DJI ;J B��))( � V

S �;L7DJ B7 9B7D:;IJ?D?Jg :K =EKL;HD;C;DJ�
B; CEKL;C;DJ FEFKB7?H; I�gJ;D: V

�� 7ErJ ����

S %; �7D7B � 7 IK8? KD; 7JJ7GK; e 87BB;I Hg;BB;I � V
S (D :gDED9; B�7JJ7GK; ;J ED H;L;D:?GK;

B7 HgGK?I?J?ED :; :EKP; H7:?EI V

�� 7ErJ ����

S .D; 7JJ7GK; 9EDJH; B��))( <7?J KD CEHJ V
S %7 FHE9KH;KH; 799KI; B��))( :�hJH; KD;

R=KgH?BB7 KH87?D;U V

�LHF5=H 89�7614,6$4,5/1� /18,/,(061 2127.$4 ; &4,5,5 21.B6,&$

S %; CEKL;C;DJ ;DI;?=D7DJ ;J FEFKB7?H; I�;IJ FHEFEIg :;
C;JJH; ;D FB79; B; <EHKC R)EKH 9EDIJHK?H; B7 :gCE9H7J?; ;J B7
7?25B>129<9414U 7<?D :; 9ECC;D9;H e gB78EH;H KD; FHEFEI?J?ED
7BJ;HD7J?L; 7K Hg=?C; 7KJEH?J7?H;
 �; <EHKC 7 ;K B?;K B;I 
� ;J

� 7ErJ :7DI B7 L?BB; :�(7N797
 )BKI :; C?BB; F;HIEDD;I O EDJ
7II?IJg� L;D7DJ DED I;KB;C;DJ :; B�]J7J C7?I 7KII? :�7KJH;I
]J7JI ;J ChC; :; F7OI gJH7D=;HI 4W5
 -HE?I J>jC;I =gDgH7KN
EDJ gJg :?I9KJgI � KD; DEKL;BB; 7II;C8Bg; 9EDIJ?JK7DJ;� KD
FHE=H7CC; FEB?J?GK; KD?J7?H; ;J B�?CFKBI?ED :; FEB?J?GK;I
:�?DJg=H7J?ED ;J :; H;IF;9J :;I :?L;HI?JgI


%;I 9ED9;FJI C;DJ?EDDgI F;D:7DJ B; <EHKC H;<BgJ7?;DJ ;D
GK;BGK; IEHJ; B;I :?L;HI;I 7IF?H7J?EDI :;I EH=7D?I7J?EDI GK?
B�7L7?;DJ 9EDLEGKg � :gCE9H7J?; ?DJg=H7B;� 8?;D	hJH; :;I F;H	
IEDD;I� FBKH7B?IC; @KH?:?GK;� :gL;BEFF;C;DJ :KH78B;� g:K97J?ED
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CKBJ?9KBJKH;BB;� 7KJEDEC?; CKD?9?F7B;� :?L;HI?Jg 9KBJKH;BB;� g=7B?Jg
>ECC;	<;CC;� HgIEBKJ?ED DED	L?EB;DJ; :;I 9ED<B?JI IE9?7KN�
7:C?D?IJH7J?ED :;I H;IIEKH9;I D7JKH;BB;I :7DI KD; F;HIF;9J?L;
IE9?7B;� F7HJ?9?F7J?ED Hg;BB; :;I 9?JEO;DI� FEB?J?GK;I :�?DJg=H7J?ED�
H;IF;9J :; B7 :?L;HI?Jg� :HE?JI >KC7?DI� ;J9
 4W5

)7HC? B;I FHEFEI?J?EDI 9ED9HjJ;I :K <EHKC� ED JHEKL; B7
FEII?8?B?Jg :; HgLE97J?ED :;I C7D:7JI� B; Hg<gH;D:KC� B;
FBg8?I9?J;� B; 9ECFJ;	H;D:K� B7 BE? :; F7HJ?9?F7J?ED 9?JEO;DD;
;J B7 BE? :; JH7DIF7H;D9;
 4W5 %; <EHKC 7 g=7B;C;DJ :g9?:g :;
<EHJ?<?;H B;I Cg:?7I 7BJ;HD7J?<I
 ,KH B; FB7D EH=7D?I7J?EDD;B� B;
<EHKC I�;IJ FHEFEIg :; C7?DJ;D?H ;J :; :gL;BEFF;H KD <HEDJ 7K
D?L;7K :; B�]J7J� 7?DI? GK; :�7HJ?9KB;H B7 BKJJ; BE97B; 7L;9:�7KJH;I
BKJJ;I D7J?ED7B;I
 ��7KJH;I FHEFEI?J?EDI EDJ g=7B;C;DJ gJg
7L7D9g;I� ;D B?;D 7L;9 9; GK; B�ED H;JHEKL; :7DI B;I :E9KC;DJI
E<<?9?;BI :K <EHKC IEKI B; DEC :; R=EKL;HD;C;DJ :; JH7DI?J?EDU

(D F7HB; 7KII? :�KD; R#KDJ; :; =EKL;HD;C;DJ FEFKB7?H;U�
:�?CFKBI;H KD DEKL;7K R�ED=HjI 9EDIJ?JK7DJU� FEKH FHECEKLE?H
KD; DEKL;BB; �EDIJ?JKJ?ED R87Ig; IKH B;I FH?D9?F;I IK?L7DJI �
Hg<EHC; :; B�]J7J� Hg<EHC; FEB?J?GK; ?DJg=H7B;� Hg<EHC; 7=H7?H;
?DJg=H7B;� Hg<EHC; CKD?9?F7B;� Hg<EHC; 7:C?D?IJH7J?L;� DEKL;7K
FHE=H7CC; g9EDEC?GK;U
 V

�LHF5=H 89G H9LH9G C::=7=9@G 89G *9B7CBHF9G B5H=CB5@9G
O�105647;(0'1 .$ '(/1&4$&,$ ; .$ *1%(40$%,.,'$' (0 �$:$&$Q
5CVH ����

S )+],�'-�-"('

%;I 
� ;J 
� 7ErJ :;HD?;HI� B;I H;D9EDJH;I R)EKH 9EDIJHK?H;
B7 :gCE9H7J?; ;J B77?25B>129<9414U EDJ ;K B?;K e (7N797
 �;J
gLgD;C;DJ 7 gJg EH=7D?Ig F7H B��))(� B;I 7KJEH?JgI CKD?9?F7B;I
;J 7=H7?H;I� B7 ,;9J?ED �� :K IOD:?97J ;DI;?=D7DJ :gCE9H7J?GK;
;J :;I EH=7D?I7J?EDI :; B7 IE9?gJg 9?L?B;
 %; FH?D9?F7B 8KJ :; 9;I
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H;D9EDJH;I gJ7?J :; 9EDLEGK;H JEKI B;I I;9J;KHI :; B7 IE9?gJg
?1H1AE5\1;J :; B7 9ECCKD7KJg D7J?ED7B; 7<?D :�7D7BOI;H B7
=H7L; 9H?I; e B7GK;BB; DEJH; ]J7J <7?J <79;� :; FHEFEI;H :;I IEBK	
J?EDI 7BJ;HD7J?L;I ;J :; :EDD;H :;I HgFEDI;I :�KD FE?DJ :; LK;
FEB?J?GK; ;J 9?JEO;D


)EKH ?DJHE:K?H; 9;I H;D9EDJH;I� ?B ;IJ ?CFEHJ7DJ :; I?=D7B;H
GK; B; CEC;DJ :; 9H?I; GK; JH7L;HI; DEJH; ]J7J IODJ>gJ?I;
JEKI B;I =H?;<I ;J B;I >KC?B?7J?EDI :EDJ 7 IEK<<;HJ B7 IE9?gJg
:�(7N797 :; B7 F7HJ :;I =EKL;HD;C;DJI 7KJEH?J7?H;I 4W5

��7KJH; F7HJ� 9; CEC;DJ 7 gJg g=7B;C;DJ 9;BK? :�KD; H;D9EDJH;
>?IJEH?GK; :�EH=7D?I7J?EDI :; CKBJ?FB;I I;9J;KHI :; B7 IE9?gJg

�; FBKI� ?B 9ED:;DI; KD; IECC; ;NJH7EH:?D7?H; :�;<<EHJI FEKH
B�?CFKBI?ED :;I FHE9;IIKI :; F7HJ?9?F7J?ED FEB?J?GK; 4W5
 )HjI
:; C?BB; 9?DG 9;DJI F;HIEDD;I GK? H;FHgI;DJ7?;DJ :?L;HI I;9J;KHI
EDJ F7HJ?9?Fg 7KN H;D9EDJH;I � EH=7D?I7J?EDI IE9?7B;I� IOD:?97JI�
F7HJ?I FEB?J?GK;I� 7KJEH?JgI CKD?9?F7B;I� 9EHFI ;DI;?=D7DJ
:gCE9H7J?GK;� KD?L;HI?J7?H;I� Cg:?7I� 9;DJH;I :;I :HE?JI
>KC7?DI� =HEKF;I :; <;CC;I� ;DJH; 7KJH;I
 4W5

%;I H;D9EDJH;I EDJ FH?I KD 97H79JjH; F;HC7D;DJ� 9�;IJ	e	:?H;
GK; B�;IF79; L7 F;H:KH;H
 �D 799EH: 7L;9 B;I 9ED9BKI?EDI :; 9;I
:?I9KII?EDI� DEKI 7BBEDI ?CFKBI;H B7 9Hg7J?ED :; <EHKCI Hg=?ED7KN�
I;9JEH?;BI ;J J>gC7J?GK;I� ;J DEKI 7FF;BEDI :gIEHC7?I e B7
Hg7B?I7J?ED :�7KJH;I H;D9EDJH;I :; B7 ChC; D7JKH; FEKH 7BB;H
F;K e F;K L;HI KD; DEKL;BB; �II;C8Bg; 9EDIJ?JK7DJ; ;J KD;
DEKL;BB; �EDIJ?JKJ?ED FEKH (7N797
 4W5

� ]�%�+�-"(' �. )�.)%� � �( �1���

%; F;KFB; :�(7N797 L?J :;I J;CFI :?<<?9?B;I
 �;F;D:7DJ�
9;I J;CFI D; IEDJ F7I DEKL;7KN ;J :;FK?I :;I 7DDg;I :g@e
DEKI E8I;HLEDI 7L;9 FHgE99KF7J?ED ;J JH?IJ;II; B�?DJ;DI?<?97J?ED
:; B7 L?EB;D9; FEB?J?GK;� B7 F;HC7D;D9; :;I L?EB7J?EDI :;I
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:HE?JI >KC7?DI ;J B7 L7=K; :�7II7II?D7JI :; <;CC;I :7DI
DEJH; ]J7J
 4W5

'EKI DEKI H;8;BBEDI 9EDJH; B; =EKL;HD;C;DJ :�.B?I;I +K?P
(HJ?P 97H DEKI D; LEKBEDI FBKI :�KD =EKL;HD;C;DJ GK? =jH;
B;I H;IIEKH9;I :K F;KFB; 7K 8gDg<?9; :�KD I;9J;KH FH?L?Bg=?g :;
B7 IE9?gJg
 'EKI D; LEKBEDI FBKI :�?DIJ?JKJ?EDI GK? D; H;IF;9J;DJ
F7I B;KH <ED9J?ED ?D?J?7B; ;J GK? IEDJ KJ?B?Ig;I FEKH <7?H; J7?H; B7
LE?N :K F;KFB;� 7K 8gDg<?9; :;I F7HJ?I FEB?J?GK;I
 'EKI D;
LEKBEDI FBKI :; :?I9EKHI <7?JI :; CEJI 9H;KN ;J 9OD?GK;I� D? :;
C;DIED=;I
 4W5

�;9? :?J� DEKI 9EDIJ7JEDI RB�]J7J :�;N9;FJ?EDU :7DI B;GK;B
DEKI L?LEDI
 ��;IJ FEKH 9;B7 GK; B; F;KFB; :�(7N797 I�KD?J� DED
I;KB;C;DJ FEKH ;N?=;H B; @K=;C;DJ FEB?J?GK; ;J B7 HgLE97J?ED
:K C7D:7J :K =EKL;HD;KH� C7?I 7KII? FEKH 7II;E?H B;I 87I;I
:;I =EKL;HD;C;DJI GK? DEKI H;FHgI;DJ;HEDJ :7DI B; <KJKH
 4W5

)EKH 7L7D9;H :7DI B7 9EDIJHK9J?ED :; 9;JJ; DEKL;BB;
<EHC; :; =EKL;HD;C;DJ� DEKI 7FF;BEDI e B�gB78EH7J?ED :�KD
FHE=H7CC; FEB?J?GK; KD?J7?H;� KD DEKL;7K F79J; 87Ig IKH B;
:?7BE=K; ;DJH; JEKI B;I I;9J;KHI GK? 9EDIJ?JK;DJ B; F;KFB;
:�(7N797
 4W5

%7 R�g9B7H7J?ED :K F;KFB; :�(7N797U ;IJ KD :E9KC;DJ
EKL;HJ 7KN ;NFH;II?EDI ;J 7KN H;L;D:?97J?EDI :�>ECC;I ;J :;
<;CC;I � 9;BB;I :;I F7OI7DI� :;I 9ECCKD7KJgI ;J :;I F;KFB;I
?D:?=jD;I� :;I ;DJH;FH;D;KHI� :;I IOD:?97JI ?D:gF;D:7DJI� :;I
JH7L7?BB;KHI� :;I ;DI;?=D7DJI� :;I gJK:?7DJI� :;I FHE<;II?EDD;BI
;J :;I 7HJ?IJ;I� :;I F;HIEDD;I 7L;9 :;I <EHC7J?EDI :?<<gH;DJ;I�
:;I F;HIEDD;I :; H;B?=?EDI :?<<gH;DJ;I EK :;I B?8H;I	F;DI;KHI�
:;I F;HIEDD;I 7L;9 :;I FHg<gH;D9;I I;NK;BB;I :?L;HI;I ;J JEKI
9;KN GK?� 9ECC; DEKI� 9HE?;DJ GK�?B ;IJ FEII?8B; :; <7?H; FBKI
GK; HhL;H :�KD; (7N797 C;?BB;KH;� :�KD =EKL;HD;C;DJ GK?
DEKI H;FHgI;DJ; LH7?C;DJ ;J GK? JH7L7?BB; :; DEJH; 9pJg ;J 7L;9
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DEKI� FEKH <7?H; :�(7N797 B; B?;K GK; DEKI LEKBEDI
 .D; J;HH;
Es DEKI L?LEDI :7DI B7 @KIJ?9; ;J B7 :?=D?Jg
 V

�LHF5=H 89G FXGC@IH=CBG 89 @5 DF9A=cF9
�GG9A6@X9 DCDI@5=F9 89 @�UH5H 8�'5L575�
��� ��� �� G9DH9A6F9 ����

S �FHjI FH;IGK; GK7JH; CE?I :�;N?IJ;D9;� B��))( ;IJ I7DI
DKB :EKJ; B�?DIJ7D9; :�EH=7D?I7J?ED ;J :; :?H;9J?ED FEB?J?GK; :K
CEKL;C;DJ FEFKB7?H; ;J ;DI;?=D7DJ GK; DEKI L?LEDI
 &hC;
B;I 7KJEH?JgI <g:gH7B;I B�EDJ H;9EDDK; 9ECC; KD; ?DIJ7D9;
L7B?:; FEKH KD; Dg=E9?7J?ED� gJ7DJ :EDDg GK�7K9KD; IEBKJ?ED
e B7 9H?I; FEB?J?GK; 79JK;BB; e (7N797 D; F;KJ B7?II;H :; 9pJg
B��))( 4W5� GK? 9ED:K?J B; CEKL;C;DJ I;BED KD; IJH7Jg=?; :;
BKJJ; F79?<?GK;� FEFKB7?H;� :; HgI?IJ7D9; 79J?L; ;J :; CE8?B?I7J?ED
F;HC7D;DJ; FEKH 7JJ;?D:H; I;I E8@;9J?<I ?CCg:?7JI � B7 :?IF7	
H?J?ED :;I FEKLE?HI ;J B7 I7J?I<79J?ED :;I H;L;D:?97J?EDI :;I
EH=7D?I7J?EDI F7HJ?9?F7DJ;I
 �BB; 7 g=7B;C;DJ 9ECC;D9g e
9EDIJHK?H; KD; EH=7D?I7J?ED FBKI F;HC7D;DJ;� :�KD; FBKI
=H7D:; ?CFEHJ7D9;� ;D LK; :; B�?DIJ7KH7J?ED :�KD =EKL;HD;C;DJ
FEFKB7?H; ;J :gCE9H7J?GK;
 )7H9; GK; B��))(� KD; <E?I B; JOH7D
@;Jg 7KN EH:KH;I� :;LH7 I; 9EDL;HJ?H ;D 7BJ;HD7J?L; :gCE9H7J?GK;
FEKH gJ78B?H KD DEKL;7K F79J; IE9?7B ;J KD; DEKL;BB; <EHC; :;
=EKL;HD;C;DJ ;D 799EH: 7L;9 B7 FBKH7B?Jg ;J B7 :?L;HI?Jg GK?
97H79JgH?I;DJ (7N797
 4W5

'EKI 7LEDI <7?J B;I FH;C?;HI F7I 7L;9 9;JJ; 7II;C8Bg;
FEFKB7?H; :; B�]J7J ���)(�� GK? 7 :g9?:g FEKH 9EDJ?DK;H :;
9EDLEGK;H KD 9ED=HjI 9EDIJ?JKJ?< :; B���)(� Es JEKI B;I I;9J;KHI
:; B7 FEFKB7J?ED 7KHEDJ B;KH FB79;
 4W5 2 7KHEDJ B; :HE?J :; LEJ;
;J :; F7HEB; 9;KN GK? FHgI;DJ;HEDJ :;I C7D:7JI :�7II;C8Bg;I
:; B;KH 9ECCKD7KJg� 97DJED� EH=7D?I7J?ED� IOD:?97J� B?;K	:?J
EK CKD?9?F7B?Jg 4W5
 V


��

�" . / 1*" *+12"(("  +*/0&010&+*

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



�LHF5=H 89�7614,6$4,5/1� /18,/,(061 2127.$4 ; &4,5,5 21.B6,&$

S %;I EH=7D?I7J?EDI 9?L?B;I ;J ?D:?=jD;I� B;I I;9J;KHI 797:g	
C?GK; ;J 9KBJKH;B� 9;BK? :;I ;DJH;FH;D;KHI� 4W5 ;D 799EH: 7L;9
B7 ,;9J?ED �� :K ,'-� ;J B��))(� EDJ ?CFKBIg B�"D?J?7J?L;
9?JEO;DD; :; :?7BE=K; FEKH B7 F7?N� B7 :gCE9H7J?; ;J B7 @KIJ?9;�
?D7K=KHg; B; 
� E9JE8H;
 4W5 �;JJ; ?D?J?7J?L; 7 gJg 9EDfK;
9ECC; KD FHE9;IIKI EKL;HJ 7KGK;B F7HJ?9?F;DJ� ;D ChC;
J;CFI� :;I I;9J;KHI :?L;HI ;J FBKH?;BI GK? D; I�?:;DJ?<?;DJ F7I
<EH9gC;DJ e B��))( EK e B7 ,;9J?ED ��
 4W5

.D :;I FH;C?;HI 799EH:I <KJ B7 FHEFEI?J?ED :�KD DEKL;7K F79J;
IE9?7B� 7<?D :; H;JHEKL;H KD; IJ78?B?Jg FEB?J?GK;� B7 :g9B7H7J?ED
:�KD ]J7J :; :HE?J ;J :�KD DEKL;B EH:H; 9EDIJ?JKJ?EDD;B FEKH
B�]J7J
 �; F79J; IE9?7B :;L7?J 9EDLEGK;H B;I :?L;HI I;9J;KHI :;
B7 IE9?gJg?1H1AE5\1FEKH gJ78B?H :; DEKL;BB;I H;B7J?EDI ;DJH;
B; F;KFB; ;J B; =EKL;HD;C;DJ
 ,KH B; FB7D g9EDEC?GK;� B7
Dg9;II?Jg :; 9Hg;H KD <ED:I :�KH=;D9; ;J KD 9EDI;?B 9?JEO;D
FEKH IKHL;?BB;H B7 :?IJH?8KJ?ED� B�7FFB?97J?ED ;J B�7FFHE87J?ED
:;I H;IIEKH9;I :K <ED:I 7 gJg gLEGKg;
 4W5 ,KH B; FB7D IE9?7B�
?B 7 gJg FHEFEIg :�7HH?L;H e KD 799EH: :;L7DJ 78EKJ?H e B�7DDK	
B7J?ED :;I C7D:7JI :�7HHhJ ;J e B7 B?8gH7J?ED :;I FH?IEDD?;HI
FEB?J?GK;I :K CEKL;C;DJ
 4W5 �D 9; GK? 9ED9;HD; B;I CEO;DI
:; 9ECCKD?97J?ED 7K I;HL?9; :K F;KFB;� B; <EHKC 7 gLEGKg
B7 Dg9;II?Jg :; <EHC;H KD 9EDI;?B 9?JEO;D FEKH IKHL;?BB;H B;
<ED9J?EDD;C;DJ :K IOIJjC; FK8B?9 :; H7:?E ;J :; JgBgL?I?ED :;
B�]J7J GK? IE?J 9EDIKBJ7J?<� :g9?I?EDD;B ;J GK? FH;DD; F7HJ e B7
:gI?=D7J?ED :K F;HIEDD;B :; :?H;9J?ED 7?DI? GK�e B�gB78EH7J?ED
:;I FEB?J?GK;I :; 9ECCKD?97J?ED ;J 7K 9EDJ;DK :; B7 FHE	
=H7CC7J?ED
 �; ChC;� ?B 7 gJg :g9?:g :; BKJJ;H FEKH GK; B7
�EDIJ?JKJ?ED :; B�]J7J :�(7N797 ?CFKBI; B7 9Hg7J?ED :; H7:?EI
;J :; JgBgL?I?EDI 9ECCKD7KJ7?H;I
 V
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�LHF5=H 89 O$5 BI9J5 C@5 F969@89Q� �5F@CG �95G ,CFF9G�
=B�$ %$6$..$ 214 �$:$&$

S �DJEKHg :�KD; =H7D:; IEB?:7H?Jg D7J?ED7B; ;J ?DJ;HD7J?ED7B;�
;J 7L;9 KD ;IFH?J :; BKJJ; H;D<EH9g� B; 9ED=HjI 9EDIJ?JK7DJ :;
B��))( I�;IJ :gHEKBg
 �;J gLgD;C;DJ 7 ;K B?;K B;I 
�� 

 ;J 
�
DEL;C8H; e B�>pJ;B45< =179CD5B9?
 %;I FBKI :; 
 ��� :gBg=KgI
;J ?DL?JgI EDJ Lg9K KD gLgD;C;DJ >?IJEH?GK;
 �;I 9;DJ7?D;I :;
L?BB7=;I� :; =HEKF;I ;J :�EH=7D?I7J?EDI :; JEKJ B�]J7J I�O IEDJ
HgKD?I
 4W5 %; �ED=HjI 9EDIJ?JK7DJ :; B��))( 7 gJg B; J>gdJH;
:; BED=K;I :?I9KII?EDI ;J :�?DJ;HL;DJ?EDI ?DJ;HC?D78B;I
[ 9;JJ;
E997I?ED� :;KN 9;DJ IE?N7DJ; H;FHgI;DJ7DJI EDJ gJg DECCgI
:; C7D?jH; :gCE9H7J?GK; FEKH ?DJg=H;H B; DEKL;7K �EDI;?B :;
B�]J7J :K F;KFB; :�(7N797
 V

�LHF5=H 89 @5 @9HHF9 O %5F8= 
� BCJ9A6F9 ���� � @9 �CB;FcG 7CBGH=HI5BH Q
=B�$ �1//70( '��$:$&$ � &+410,37(5 (6 &105,'A4$6,105�
�9CF;9G $5D=9FF9� *I9 89G �5G7589G� ����

S �?;D B; 8ED@EKH�
%; �ED=HjI 9EDIJ?JK7DJ :; B��II;C8Bg; I�;IJ EKL;HJ B; L;D:H;:?


� DEL;C8H;
 "B 7L7?J FEKH 8KJ :; :g<?D?H� 7KJEKH :; JHE?I J>jC;I
:; :?I9KII?ED� B;I F;HIF;9J?L;I� B;I FH?D9?F;I� B; FHE=H7CC; ;J
B; FB7D :�79J?ED� e 9EKHJ� CEO;D ;J BED= J;HC;� :; B��II;C8Bg;�
FK?I :; :gI?=D;H B;I C;C8H;I GK? <EHC;HEDJ B; �EDI;?B :;
B��II;C8Bg; FEFKB7?H; :;I F;KFB;I :�(7N797
 �; �EDI;?B :;I
F;KFB;I :�(7N797 ��?>C5:? 5CD1D1< 45 <?C @E52<?C 45 "1H131�
9EDIJ?JK;H7 B7 :?H;9J?ED 9EBB;9J?L; F;HC7D;DJ; :; B��II;C8Bg;�
?B I;H7 B�EH=7D; :; 9EEH:?D7J?ED ;J :; H;FHgI;DJ7J?ED :;
B��))(
 -HE?I @EKHI FBKI J7H:� B; BKD:? 
�� e GK7JH; >;KH;I :K
C7J?D� 7FHjI :�dFH;I :?IFKJ;I� ?DJ;HHECFK;I F7H :;I :?I9EKHI
:; IEKJ?;D L;DKI :; JEKJ; F7HJ� B7 H;9>;H9>; EF?D?dJH; :K
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9EDI;DIKI ;J GK;BGK;I J;DJ7J?L;I :; C7D?FKB7J?ED� B; �ED=HjI
7L7?J 7JJ;?DJ I;I E8@;9J?<I


%; �ED=HjI I�;IJ J;DK :7DI KD; I7BB; :;I IFEHJI� IKH9>7K<<g;
;D C?B?;K :�7FHjI	C?:?� <HE?:; B7 DK?J� GK? I; JHEKL; e B7 IEHJ?;
:; B7 L?BB;
 %;I :gBg=KgI :;I I;FJ Hg=?EDI :; B�]J7J :�(7N797 ;J
:;I :?<<gH;DJI I;9J;KHI :; B7 IE9?gJg 9ECFEI7DJ B��II;C8Bg;
<EHC7?;DJ B; 9EHFI :K �ED=HjI� >K?J 9;DJI 7K :g8KJ� KD F;K
FBKI :; C?BB; IKH B7 <?D� ?BI 7L7?;DJ KD 97HJED EH7D=; ;J ;KN
I;KBI 7L7?;DJ B; :HE?J :; LEJ;� FK?I L;D7?;DJ B;I ?DL?JgI CKD?I
:�KD 97HJED @7KD; �B;I ?DL?JgI 7L7?;DJ B; :HE?J e B7 F7HEB;� C7?I
DED 7K LEJ;� ;J B7 FH;II;� 7KJH; 97HJED� GK? 7 :r IEHJ?H :jI B;
9ECC;D9;C;DJ :;I :g87JI
 "DJ;H:?9J?ED gJ7?J <7?J; :; IEHJ?H
7L7DJ B7 <?D :;I :g87JI� I7K< FEKH B;I ?DL?JgI� GK?� :7DI 9; 97I�
D; FEKL7?;DJ F7I H;L;D?H
 %�7B9EEB ;J B;I 7HC;I e <;K gJ7?;DJ
?DJ;H:?JI� 7?DI? GK; B;I 7FF7H;?BI F>EJE
 .D 9EC?Jg :; L?=?B7D9;
L;?BB7?J 7K 8ED H;IF;9J :;I Hj=B;I ;J 9>;H9>7?J e gL?J;H B�?D<?BJH7J?ED
:; =;DI ?D:gI?H78B;I
 �K :;HD?;H @EKH� DEKI 7LEDI gJg H;J7H:gI
F7H B7 :g9EKL;HJ; :; <7KN :gBg=KgI� GK? 7L7?;DJ FHgI;DJg KD;
R<;K?BB; :; HEKJ;U IKIF;9J;
 4W5

%;I "D:?;DI� B;I @;KD;I ;J B;I <;CC;I gJ7?;DJ KD F;K F;H:KI
:7DI KD CED:; :�>ECC;I� :�7:KBJ;I ;J :; CgJ?I
 #�7@EKJ;H7?
GK; B; CED:; F7OI7D gJ7?J IEKI	H;FHgI;DJg 7K FHE<?J :K 9EHFI
;DI;?=D7DJ
 )EKHJ7DJ� 9;I C?DEH?JgI ?IIK;I :;I3?<?>91C
4GK7HJ?;HI5� :;I 87HH?97:;I ;J :;I 9ECCKD7KJgI L?BB7=;E?I;I LEDJ
C7HGK;H :�KD ;IFH?J DEKL;7K B��II;C8Bg; FEFKB7?H; <79; 7KN
JH7:?J?EDI :; BKJJ; :;I C?B?J7DJI C7HN?IJ;I� GK? 9EDIJ?JK7?;DJ
JEKJ :; ChC; B; =HEI CEH9;7K :; B��II;C8Bg;
 �KH7DJ JEKJ; B7
:KHg; :K 9ED=HjI� 9;I :;KN <EHC;I :; F;DIg; LEDJ I�7<<HEDJ;H�
C7?I 7KII? I�g9EKJ;H� FEKH <?D?H F7H 9ED9BKH; KD; <EHC; :�7BB?7D9;�
KD F79J; FHEL?IE?H;
 4W5

%7 Hj=B; :K 9EDI;DIKI 7 gJg H;J;DK; ;J B; FHE=H7CC; :;I
JHE?I J78B;I :; JH7L7?B 7 gJg FHgI;DJg
 �KH7DJ 9;JJ; @EKHDg;� e
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JH7L;HI :;I :?I9KII?EDI� :;I ?:g;I EDJ FK I; FHg9?I;H � C7?DJ;D?H
B�KD?Jg ;DJH; B;I <EH9;I GK? 9ECFEI;DJ B��II;C8Bg;� ;DJH; KD
CEKL;C;DJ 7DJ?	7KJEH?J7?H; ;J IFEDJ7Dg ;J KD CEKL;C;DJ
EH=7D?Ig � :;I 9ED9;FJI 9ECC; B7 HgLE97J?ED :;I C7D:7JI� B7
:gCE9H7J?; F7HJ?9?F7J?L;� B�?D?J?7J?L; 9?JEO;DD;� B; R=1>41B
?2545395>4?U 4R9ECC7D:;H ;D E8g?II7DJU5� B7 H;9EDD7?II7D9;
:;I :HE?JI ?D:?=jD;I� KD; g:K97J?ED CKBJ?9KBJKH;BB;� B�g=7B?Jg
:;I =;DH;I� EDJ gJg 7L7D9gI� GK? :;L7?;DJ :g<?D?H ;J H7FF;B;H B;I
=H7D:I JH7?JI :; B��II;C8Bg;


%7 :;KN?jC; @EKHDg; 7 gJg FBKI 9EDI?IJ7DJ;� 7L;9 B7 J;DK;
:;I JHE?I J78B;I :; :?I9KII?ED 7KJEKH :;I J>jC;I IK?L7DJI �
-78B; 
� 7D7BOI; :K 9EDJ;NJ; ?DJ;HD7J?ED7B� D7J?ED7B ;J Hg=?ED7B�
e B�?DJgH?;KH :KGK;B I; 9EDIJ?JK; B��II;C8Bg; FEFKB7?H; :;I
F;KFB;I :�(7N797 � -78B; �� B7 9H?I; :;I ?DIJ?JKJ?EDI � FEKH KD;
Hg<EHC; ?DJg=H7B; :; B�]J7J B?8H; ;J IEKL;H7?D :�(7N797� FEKH KD
DEKL;7K =EKL;HD;C;DJ� KD; DEKL;BB; 9EDIJ?JK7DJ; ;J KD;
DEKL;BB; 9EDIJ?JKJ?ED � -78B; �� B��II;C8Bg; FEFKB7?H; :;I
F;KFB;I :�(7N797� F;HIF;9J?L;I� :g9B7H7J?ED :; FH?D9?F;I� IJ7JKJI
;J 8KJI� FB7D :�79J?ED e 9EKHJ� CEO;D ;J BED= J;HC;
 4W5

�K 9EKHI :; JEKJ;I 9;I ?DJ;HL;DJ?EDI� I; :;II?D7?;DJ F;K e
F;K B;I JHE?I 9EKH7DJI GK? 7BB7?;DJ I�7<<HEDJ;H B; B;D:;C7?D � B;
9EKH7DJ GK; @�7FF;BB;H7? RC7=ED?IJ;U 4:; B�7D7H9>?IJ; +?97H:E
�BEH;I &7=oD� D7J?< :; B�]J7J :�(7N7975 ;J GK? I�7FFK?; IKH B;I
FH7J?GK;I ;J B;I Hj=B;I :; B7 L?; 9ECCKD7KJ7?H; �IEKL;DJ�
:�7?BB;KHI� B7 9ECCKD7KJg ;IJ C?I; ;D 7L7DJ 9ECC; KD; I?CFB;
Hg<gH;D9;� KD F;K 78IJH7?J;� F7H :; @;KD;I B?8;HJ7?H;I L;DKI :;I
87HH?97:;I�� B; 9EKH7DJ RHgLEBKJ?EDD7?H;U C7HN?IJ;	BgD?D?IJ;�
GK? JEKHD; 7KJEKH :K 9ED9;FJ 9Bg :; FEKLE?H FEFKB7?H;� ;J KD
9EKH7DJ FBKI IEKJ;HH7?D� CE?DI L?I?8B; C7?I GK? FE?DJ; F7H<E?I
B; 8EKJ :; IED D;P� B; 9EKH7DJ Hg<EHC?IJ; FHE9>; :K )7HJ? :; B7
HgLEBKJ?ED :gCE9H7J?GK; ;J :; B7 �EDL;DJ?ED D7J?ED7B; :K
ChC; DEC
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%7 JHE?I?jC; @EKHDg; 7 gJg 9EDI79Hg; 7K :g87J� e F7HJ?H :;
B�7D7BOI; :;I HgIKBJ7JI EK 9ED9BKI?EDI :;I JHE?I J78B;I� ;J9; D; <KJ
F7I KD; C?D9; 7<<7?H; � J;DJ7J?L;I :; C7D?FKB7J?ED EK B�7HJ :; <7?H;
F7II;H ;D <EH9; EK ;D :EK9;KH :;I FHEFEI?J?EDI ?D799;FJ78B;I
FEKH B7 C7@EH?Jg :;I :gBg=KgI
 .IKH;� HgI?IJ7D9;� 79>7HD;C;DJ�
<7J?=K;� B;I C?B?J7DJI :;I F7HJ?I FEB?J?GK;I ;J ;D F7HJ?9KB?;H :K
)+�� H;IIEHJ7?;DJ :; B;KHIC?=2B5B?CJEKI B;I L?;KN FHE9g:gI
KIgI @KIGK�e B7 9EH:; FEKH <7?H; 799;FJ;H B�?D799;FJ78B;
 )H?I
:7DI B7 JEKHC;DJ; B; 87J;7K :K 9ED=HjI 7 J;DK 8ED� C7B=Hg
GK;BGK;I LE?;I :�;7K GK? D�EDJ FK hJH; 9EBC7Jg;I e J;CFI
 "B
I�7=?II7?J ;DIK?J; :; DECC;H B;I C;C8H;I :K �EDI;?B� B7 Hj=B;
:; F7I CE?DI :; �� � :; <;CC;I 7O7DJ gJg 799;FJg; ;J H;J;DK;
F7H B7 C7@EH?Jg � :?N >ECC;I EK <;CC;I FEKH 9>79KD; :;I
I;FJ Hg=?EDI e B�;N9;FJ?ED :; B7 /7BBg; 9;DJH7B;� Es I; JHEKL;
(7N797� GK? I;H7 H;FHgI;DJg; F7H L?D=J :gBg=KgI 7KNGK;BI
I�7@EKJ;HEDJ B;I H;FHgI;DJ7DJI :;I :?<<gH;DJI I;9J;KHI �:; � e �
F7H I;9J;KH� � 9EBED?;I ;J GK7HJ?;HI� 87HH?97:;I� <;CC;I� EH=7D?	
I7J?EDI 9?L?B;I� EH=7D?I7J?EDI :;I F;KFB;I ?D:?=jD;I� IOD:?97JI�
7KJEH?JgI CKD?9?F7B;I� @;KD;I ;J gJK:?7DJI� F7OI7DI ;J FHE:K9	
J;KHI� H;B?=?;KN� 9ECC;Hf7DJI� I;9J;KH 9KBJKH;B ;J 7HJ?IJ?GK;�
?DJ;BB;9JK;BI
 -EKJ B; CED:; O H;JHEKL7?J IED 9ECFJ; <?D7B;C;DJ
;J ?B O ;KJ FBKI :; ��� C;C8H;I DECCgI FEKH :;KN 7DI
 V

�LHF5=H 89 @5 @9HHF9 O %5F8= �
 BCJ9A6F9 ���� � �CB;FcG� GI=H9 9H :=B Q
=B�$ �1//70( '��$:$&$

S �?;D B; 8ED@EKH�
'EKI ;D gJ?EDI H;IJgI e B7 JHE?I?jC; ;J :;HD?jH; @EKHDg;�

9;BB; :;I :g87JI >EKB;KN 4W5 ;J :; B7 DEC?D7J?ED :;I C;C8H;I
:K 9EDI;?B
 �K :g87J >EKB;KN� @�7? H;J;DK GK;BGK;I IK@;JI GK?
FEI7?;DJ FHE8BjC;� B; FH;C?;H 9ED9;HD7?J B7 GK;IJ?ED :K FEKLE?H
;J 7L;9 ;BB;� 9;BB; :;I F7HJ?I FEB?J?GK;I � :;L7?J	ED 799;FJ;H 9ECC;
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C;C8H;I :K �EDI;?B :;I 7:>gH;DJI e KD F7HJ? FEB?J?GK; � %;
:;KN?jC; 9ED9;HD7?J B; DEC8H; :; FB79;I e B�?DJgH?;KH :K
�EDI;?B 9EDI;DJ?;I 7KN ;DI;?=D7DJI
 4W5

%7 FH;C?jH; J78B; 9ED9;HD7DJ B�7D7BOI; :; B7 I?JK7J?ED
?DJ;HD7J?ED7B;� D7J?ED7B; ;J Hg=?ED7B; D�7 F7I FEIg :; FHE8BjC;I
F7HJ?9KB?;HI
 4W5

%7 B;9JKH; :;I 9ED9BKI?EDI :; B7 J78B; � L7 IEKB;L;H :;
L?=EKH;KI;I FHEJ;IJ7J?EDI ;J C;JJH; ;D FgH?B B�KD?Jg :K
�ED=HjI
 %; F7II7=; ?D9H?C?Dg ;IJ B; IK?L7DJ � R(D 7 9EDI?	
:gHg ?CFEHJ7DJ GK; B��))( Dg=E9?; ;J E99KF; :;I ;IF79;I :;
:g9?I?ED ;J :; FEKLE?H :7DI B;I ?DIJ?JKJ?EDI ;N?IJ7DJ;I�
GK�ED Dg=E9?; 7L;9 B; =EKL;HD;C;DJ <g:gH7B ;J GK�ED E99KF;
:;I ;IF79;I :7DI B; =EKL;HD;C;DJ :; B�]J7J �:�(7N797�W
GK; B��))( IE?J KD EH=7D?IC; 7K I;?D :; B7 Bg=?IB7JKH;
BE97B;W ;J F7HJ?9?F; 7K FHE9>7?D FHE9;IIKI gB;9JEH7B
U %;I
H7FFEHJ;KHI EDJ 8?;D 7@EKJg GK; 9; F7II7=; D�7L7?J F7I
E8J;DK B; 9EDI;DIKI� ?B gJ7?J JEKJ :; ChC; FHEFEIg 7K
�ED=HjI� 7L;9 B�;IFE?H :; F7II;H ?D7F;HfK � �; D; <KJ F7I B;
97I
 %;I =;DI gJ7?;DJ LH7?C;DJ ;D 9EBjH;� e J;B FE?DJ GK;
B�KD?Jg :K �ED=HjI I�;IJ JHEKLg;� KD J;CFI� 9ECFHEC?I;
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�5F@CG �95G ,CFF9G�
=B�$ %$6$..$ 214 �$:$&$

S�;7K9EKF :; <7?JI :gCEDJH;DJ GK;� :;FK?I B; CE?I :; @K?BB;J�
B; =EKL;HD;C;DJ <g:gH7B 7 7=? :; 9ED9;HJ 7L;9 B�gGK?F; :�.B?I;I
+K?P
 4W5 �ECC; B�7 g9H?J �;HD7D:E  cBL;P :; �=K?D7=7� Re
F;?D; L?D=J @EKHI 7FHjI B;I gB;9J?EDI FHgI?:;DJ?;BB;I� �;B?F;
�7B:;HoD gJ7?J ;D HgKD?ED 7L;9 .B?I;I +K?P (HJ?P e !K7JKB9E
487?; JEKH?IJ?GK; :; B7 9pJ; )79?<?GK; :; B�]J7J :�(7N7975
 (D
F;KJ B?H; 9;J gLgD;C;DJ 9ECC; B; I9;7K :�KD; 7BB?7D9; ;DJH; B;
)+" ;J B; )�' FEKH C7?DJ;D?H B; =EKL;HD;C;DJ :; B�KD ;J B�;DJHg;
;D FHgI?:;D9; :; B�7KJH;
 %�7BB?7D9; gJ7?J IJH7Jg=?GK; e KD
CEC;DJ 9H?J?GK; FEKH B�KD 9ECC; FEKH B�7KJH;
U


��

7 � �" /0 ( � $1". . " 8

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



4%; =EKL;HD;C;DJ <g:gH7B5 7 CEDJHg KD; 7JJ?JK:; 7KJEH?J7?H;
;J :HE?J?IJ; GK? B�7 9EDL;HJ? ;D FH?D9?F7B E8IJ79B; FEKH B7 JH7DI?J?ED
:gCE9H7J?GK; 7K &;N?GK;
 /?9;DJ; �EN ;J �;B?F; �7B:;HoD EDJ
gJg FBKI FHE9>;I :;I 9EKH7DJI B;I FBKI H;J7H:gI ;J 8HKJ7KN :K
)+" GK; :;I I;9J;KHI :; B7 FEFKB7J?ED GK?� B;I KDI 7FHjI B;I
7KJH;I� EDJ H;L;D:?GKg :�;D 87I KD LH7? 9>7D=;C;DJ FEB?J?GK;
FEKH B; &;N?GK;
 4W5

);D:7DJ FBKI?;KHI CE?I� B; C?D?IJH; :; B�"DJgH?;KH ;D FB79;�
�7HBEI �87I97B� I�7JJ;BB; e 7:C?D?IJH;H B; 9ED<B?J ;D 7JJ;D:7DJ
B; CEC;DJ FHg9?I FEKH B; HgFH?C;H
 ��;IJ FEKH f7 GK�?B I?CKB;
:;I ;IF79;I :; Dg=E9?7J?ED ;J ?CFKBI; :�7FF7H;DJ;I Hg<EHC;I
:; B�]J7J
 "B ;IJ 9B7?H GK�?B 9>;H9>; e =7=D;H :K J;CFI FEKH
;IIEK<<B;H B; CEKL;C;DJ� FEKH B; <7J?=K;H
 �D ChC; J;CFI ?B
;DJH;FH;D: EKL;HJ;C;DJ :;I C7DYKLH;I FEKH IgF7H;H B7
,;9J?ED �� ;J B��))(� FEKH 7?DI? :?L?I;H ;J 7<<7?8B?H B7 HgLEBJ;
9?JEO;DD;
 "B =7=D; 7KII? :K J;CFI FEKH FHECEKLE?H KD;
?DJ;DI; 97CF7=D;� =Hd9; 7KN Cg:?7I� 9EDJH; B;I RHgLEBJgI
:�(7N797U
 �D<?D� 9; J;CFI BK? I;HJ e FB7D?<?;H 9; GK�?B F;DI;
hJH; B; 9EKF :; =Hd9; 9EDJH; B��))( � B�E99KF7J?ED C?B?J7?H;
:�(7N797


%; :;HD?;H @EKH :; I;FJ;C8H;� :;KN >gB?9EFJjH;I :; B7 )�)
IKHLEB;DJ B7 L?BB; :�(7N797 F;D:7DJ GK; :;I 9;DJ7?D;I :; IEB:7JI
:; B7 &7H?D; :g87HGK;DJ :7DI B;I FEHJI :; ,7B?D7 �HKP ;J :;
!K7JKB9E� FEKH hJH; :gFBEOgI ?CCg:?7J;C;DJ L;HI B7 Hg=?ED :;
%7 �EIJ7
 4W5 %;I FHgF7H7J?EDI :; B�E99KF7J?ED C?B?J7?H; EDJ
9ECC;D9g
 );D:7DJ 9; J;CFI	Be� 4W5 �7HBEI �87I97B @KH;� R7K
DEC :; �?;KU� GK; B7 )�) D�E99KF;H7 F7I (7N797
 4W5

��;IJ 7K C?B?;K :�KD; 9H?I; FHE<ED:; GK; I; FHEF7=; KD;
HgLEBJ; FBg8g?;DD; :7DI JEKJ B; F7OI
 �K &?9>E79cD� /;H79HKP�
�>?7F7I�  K;HH;HE� �IJ7:E :; &gN?9E� C7?I g=7B;C;DJ ;D
�7B?<EHD?; �]J7JI	.D?I�� :;I �II;C8Bg;I FEFKB7?H;I ;J :;I
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�HEDJI 9ECCKDI I; <EHC;DJ ;D IEB?:7H?Jg 7L;9 (7N797
 R%;
C7KL7?I ;N;CFB;?1H1AE5\?U I�gJ;D: ;J D�;IJ FBKI @KIJ; KD;
GK;IJ?ED :; C7KL7?I =EKL;HD;KH� ?B H;C;J ;D GK;IJ?ED B7 Bg=?J?C?Jg
:;I ?DIJ?JKJ?EDI ChC;I ;J :;I 79J;KHI FEB?J?GK;I :K &;N?GK;

4W5 %��))( 4W5 I�;IJ 9EDL;HJ?; ;D KD :7D=;H FEKH B;I ?DJgHhJI
:; B7 C?DEH?Jg GK? =EKL;HD; B; F7OI FEKH IED 8gDg<?9; ;J 9;BK?
:;I 9EHFEH7J?EDI DEH:	7CgH?97?D;I� 97D7:?;DD;I ;J ;IF7=DEB;I�
FEKH B;IGK;BB;I ;BB; JH7L7?BB;
 V
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!&,�*$-�� �

Q &1<9 �B135 �<<5B

%7 L;?BB; :; B7 C7D?<;IJ7J?ED :K �� DEL;C8H; ����� @�gJ7?I
7BBg; 7K L;HD?II7=; :�KD; ;NFEI?J?ED :; F>EJEI IKH B; CEKL;	
C;DJ :; ����
 �;I 9EF?;I :; F>EJE9EF?;I <EHC7J �� IKH
F7F?;H 97HJED� 9EBBg;I e B7 FdJ; 7:>gI?L; IKH B;I CKHI :K BE97B :K
)7HJ? EKLH?;H IE9?7B?IJ; �)(,�� BK?	ChC; ;D97IJHg :7DI KD;=7B;H?;
C7H9>7D:; Es B�ED L;D: :;I IEKL;D?HI ;J :;I ;N9KHI?EDI

��;IJ KD; 7C8?7D9; 7II;P gJH7D=;
 %; =HEI :; B7 JHEKF; ;IJ
H;=HEKFg 7KJEKH :; B7 J78B; Es B�ED :?IJH?8K; B;=5J31<:;
8?;DL;DK;� 7K C?B?;K :K F7J?E� e 9pJg :; B7 J78B; :; FH;II;

�II?I; IKH :;I C7H9>;I� @; :?I9KJ; 7L;9 KD; FHE< :�KD; GK7	
H7DJ7?D; :�7DDg;I GK? C; H79EDJ; 9ECC;DJ ;BB; 7 >g8;H=g ;J
979>g :;KN7`5B?CGK? 7L7?;DJ FH?I F7HJ 7KN 7<<HEDJ;C;DJI� ;D
����
 �BB; C; F7HB; 7KII? 8;7K9EKF :; B7 H7:?E� :;I H7:?EI

�BB; >78?J; FHjI :K �7D7B � ;J 7 F7HJ?9?Fg e B7 87HH?97:; GK? B;
FHEJg=;7?J KD 7D 7KF7H7L7DJ
 -EKJ ;D F7HB7DJ ;BB; JH?FEJ; IED
JgBgF>ED; FEHJ78B;� ;BB; B; H;=7H:;
 )K?I ;BB; 9ED<;II; GK�;BB; 7
;D<?D JHEKLg KD; Hg;BB; KJ?B?Jg 7KN FEHJ78B;I
 �BB; ;D F7HB;
9ECC; :�KD; 7HC; :EDJ ;BB; D; I; IgF7H7?J @7C7?I� :KH7DJ B;I
I?N CE?I GK? g8H7DBjH;DJ IED CED:;
 �99HE9>g e I7 9;?DJKH;�
7L;9 B; A?J C7?DI	B?8H;I� B�EH;?BB;JJ; IEKI B7 97FK9>;� 9�;IJ FBKI
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:?I9H;J
 �?DI? ;BB; I7L7?J 9; GK? I; F7II7?J IKH 9>7GK; 87HH?97:;�
I�?B O 7L7?J 8;IE?D :; CED:; EK :; DEKHH?JKH;� IKHJEKJ B7 DK?J

%;I FEHJ78B;I� B;I J7BA?;	M7BA?;I ;J B;I H7:?EI� 9�gJ7?;DJ JHE?I
=HEII;I 7HC;I :�EH=7D?I7J?ED
 -EKJ B; CED:; I; FHEC;D7?J
7BEHI 7L;9 IED FEIJ; e B�EH;?BB;� 9ECC; I9EJ9>g
 �BEHI
GK�7L7DJ ���� F;HIEDD; D�g9EKJ7?J B7 H7:?E� C7?DJ;D7DJ 9>79KD
7L7?J B7 I?;DD; EK FH;IGK;
 %;KH FH?N 7L7?J ChC; 7K=C;DJg �
:�KD; 9?DGK7DJ7?D; :; F;IEI ?B gJ7?J CEDJg @KIGK�e :;KN 9;DJI
7K C?B?;K :K 9ED<B?J
 �BB; C; H;=7H:; :HE?J :7DI B;I O;KN JEKJ;D
F7HB7DJ� FK?I E8I;HL; B; I?B;D9;
 .D I?B;D9; GK; @�7FFH;D:H7? e
9EDD7lJH; J7DJ ?B I;C8B; Dg9;II7?H; 9>;P JEKJ;I B;I F;HIEDD;I
GK? C; F7HB;HEDJ :K 9ED<B?J
 +g=KB?jH;C;DJ ;BB;I I; J7?I;DJ
FEKH I; H;JHEKL;H� I;KB;I� 7L;9 B;KHI IEKL;D?HI
 �L7DJ :; IEKH?H;

%; IEKH?H; :; 9;JJ; ;DI;?=D7DJ; gJ7?J <H7D9 ;J IOCF7J>?GK;�
IEKB?=D7DJ F7H<7?J;C;DJ I;I F;J?JI O;KN DE?I;JJ;
 �BB; <?D?J F7H
C; F;HIK7:;H � S �>� C7?I J�?DGK?jJ; >;?D� B7 FHE9>7?D; <E?I� ED
B�7KH7 � V 'EKI <7?IEDI B; JEKH :; B�;NFEI?J?ED� 7II;P H7F?:;C;DJ�
FK?I ;BB; F7HJ 7FHjI C�7LE?H :EDDg IED DKCgHE :; JgBgF>ED;�
7K 97I Es @�7KH7?I :;I GK;IJ?EDI e BK? FEI;H FEKH CED JH7L7?B

�D IEHJ7DJ� @; C; @E?DI 7K =HEKF; :�KD; :?P7?D; :; @;KD;I GK?
9ECC;D9;DJ e C�7FF;B;H F7H CED FHgDEC� ;J DED FBKI S<1
7`5B1V� FEKH 7BB;H 9EDJ?DK;H B7 <hJ; 9>;P B�KD :�;KN� GK? I;
JHEKL; hJH; 9;BK? GK; @�7L7?I F;H:K KD 7D ;J :;C? 7KF7H7L7DJ�
;D @K?D ����� :7DI B7 <EKB; :; B7 JHE?I?jC;=571=1B381
 (D
I�gJ7?J H;LKI e B�7II;C8Bg; :; B��))( ;J B;I H;JHEKL7?BB;I
7L7?;DJ gJg 8HjL;I C7?I I?D9jH;I


-HE?I @EKHI FBKI J7H:� :;I C;C8H;I :K 9EBB;9J?< /(��% ;J
:�7KJH;I 9EBB;9J?<I FEB?J?GK;I FHgI;DJ;DJ KD; F?j9; :; J>gdJH;
:7DI KD GK7HJ?;H :; B7 FgH?F>gH?;� B73?<?>9127BcB7=� :7DI B;
97:H; :�KD; 97CF7=D; FEKH B7 B?8gH7J?ED :;I FH?IEDD?;HI
FEB?J?GK;I
 %7 F?j9; 7L7?J :g@e gJg @EKg; B; �� DEL;C8H; 7FHjI
B7 C7D?<;IJ7J?ED� 7?DI? GK; FEKH B7 C7H9>; :�>ECC7=; e �H7:
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0?BB
 �; IE?H� 9�;IJ B7 C7?IED :K @;KD; >ECC; GK? L;KJ JH7L7?BB;H
7L;9 "D:OC;:?7� 9;BK? GK; @�7L7?I H;D9EDJHg IKH B;I 87D9I :;
B�>pJ;B45< =179CD5B9?� GK? ;D I;H7 B; :g9EH
 �;I 9>7?I;I FB?7DJ;I
;D <;H IEDJ 7B?=Dg;I 7K C?B?;K :; B7 HK; ;J ED 7 CEDJg KD IJ7D:
FB?78B; FEKH I�78H?J;H :K L;DJ
 "B O 7 IKHJEKJ :;I <;CC;I� :EDJ
ED :;L?D; GK�;BB;I IEDJ :K GK7HJ?;H� F;J?J;I� ;CC?JEK<Bg;I
:7DI B;KHI <EKB7H:I CKBJ?9EBEH;I
 *K;BGK;I JhJ;I 9EDDK;I
I�7<<7?H;DJ 7KJEKH :; B7 IEDE EK :; B7 BE=; ?CFHEL?Ig;
 (D C;
:?J GK; 9�;IJ B; 9EC?Jg :; GK7HJ?;H <EHCg ;D ���� GK? 7 ;K
B�?:g; :; B�gLgD;C;DJ
 ��;IJ B; @;KD; >ECC; GK? C; :?J JEKJ
f7 7L7DJ :; C; :;C7D:;H I? @�7? :g@e B7D9g KD3?85D5
 .D FgJ7H: �
'ED
 "B J?H;H7 B; FH;C?;H FEKH C; CEDJH;H� FK?I @�;II7?;H7?

�L;9 IK99jI� B;I :;KN FgJ7H:I <K?;DJ :7DI B;I 7?HI 7L7DJ :;
B7?II;H FB79; e GK7JH; F;J?J;I JH7lDg;I :�gJ?D9;BB;I� FK?I e B7
:gJED7J?ED
 "B C; H;=7H:; ;J C; :?J � S \7� 9�;IJ KD; 7HC;
H;:EKJ78B;� :; 9ECCKD?97J?ED ;J :�7JJ7GK; V
 ��;IJ 7KII?
GK;BGK; 9>EI; :; JHjI HgF7D:K 7K &;N?GK;
 )H;IGK; GKEJ?:?;D	
D;C;DJ�ED ;DJ;D: :;I :gJED7J?EDI :; FgJ7H:I FEKH 9gBg8H;H KD
I7?DJ� KD 7DD?L;HI7?H;� KD C7H?7=;� D�?CFEHJ; GK;B gLgD;C;DJ

%;I @EKHI :; <hJ;I 9EBB;9J?L;I 9ECC; B; 
� I;FJ;C8H;� �H? :;
B�"D:gF;D:7D9;� EK B; �
 :g9;C8H;� 9>7GK; gJE?B; :7DI B; 9?;B
7 :HE?J e IED F;J?J <;K :�7HJ?<?9;
 "B O ;D 7 9?DG FHgLKI FEKH 9;
IE?H
 "B C; H79EDJ; 9ECC;DJ B;I FgJ7H:I gJ7?;DJ FHg9?;KN ;J
H7H;I ;D ����� GK�?B D; <7BB7?J 7BEHI F7I B;I =d9>;H� ;J GK�?B O ;D
7L7?J :7DI 9>7GK; C7?IED� IKH 9>7GK; 87HH?97:; � 9�gJ7?J KD
IOIJjC; :�7B;HJ; ;D 97I :; I?JK7J?ED :�KH=;D9; ;J KD FHE@;9J?B;
;<<?979; I�?B ;IJ 8?;D B7D9g� 8?;D EH?;DJg =Hd9; e IED JK8; :;
)/�� KD F7H<7?J21JE;1


(D DEKI 7FF;BB;� B7 F?j9; 9ECC;D9;
 (D DEKI IECC;
:; JHEKL;H KD; 9>7?I;� KD H7<H7l9>?II;C;DJ� KD; F7HJ :;
J7HJ; ;J KD <B7D
 �; IE?H� 9�;IJ <hJ; � %; H?:;7K	:H7F I; BjL; ;J
KD; <;CC; C7GK?BBg; ;D IGK;B;JJ; ;J JEKJ :; DE?H LhJK; <7?J
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IED 7FF7H?J?ED
 #; D; C; IEKL?;DI FBKI :;I :gJ7?BI :;I :?7	
BE=K;I� C7?I 9?DG IgGK;D9;I I; IK99j:;DJ� ;DJH;9EKFg;I :;
B7C;DJ7J?EDI 9B7Cg;I F7H B7 &EHJ
 %;I I7ODjJ;I H;FHgI;DJ;DJ
:;I CEC;DJI IOC8EB?GK;I :; B7 BKJJ; J;BI GK; B; F7HJ7=; :K
97<g� B;I 9>7DIEDI� B; :;K?B� B;I 7B;HJ;I H7:?E
 [ B7 <?D :; B7
F?j9;� ED <7?J KD; 7KJH; F7KI; FEKH I; H;IJ7KH;H� FK?I B; =HEKF;
%1935C7HH?L;


-EKJ; B7 <7C?BB; � B; FjH;� B7 CjH;� B;I JHE?I ;D<7DJI� B;I JEDJEDI�
;IJ H7II;C8Bg; FEKH <EHC;H B;I S +79?D;I V
 "BI @EK;DJ :KC?>
:1B?38?� KD JOF; :; CKI?GK; GK? L?;DJ :K  EB<; :K &;N?GK;

%;I DECI :;I :?<<gH;DJIC?>5C� B;I 9>7DIEDI� I;DJ;DJ 8ED B;I
<78B;I :; %7 �EDJ7?D;� 7L;9 9;HJ;I FBKI :�?=K7D;I GK; :; 9EH8;7KN
;J FBKI :; I;HF;DJI e IEDD;JJ;I GK; :; H;D7H:I
 "BI F7HB;DJ
:�7CEKH� JEK@EKHI� :; =K;HH; ;J :�?:g7KN 7L;9 >KCEKH ;J I;DI?	
8?B?Jg
 %; 9>7DJ ;IJ KD 9H? >7HCED?;KN GK? IKHFH;D: e B7 FH;C?jH;
DEJ;� FK?I GK? FH;D: 9EHFI 7K <KH ;J e C;IKH; GK; B;I ?DIJHKC;DJI
;J B;I 7KJH;I LE?N I�7@EKJ;DJ
 %; :;HD?;H e hJH; @EKg ;J H;@EKg 9;
IE?H D�;IJ F7I KD :; 9;IC?>5CBg=;D:7?H;I 9ECC;�1 =?B5>1EK
�1 @5D5>5B1� 9�;IJ �< C?> 45 <1 21BB93141
 ]9H?J ;D ���� F7H �

 K7:7HH7C7 ;J (9J7L?E )gH;P T ;DJH; 7KJH;I T ;J ?DJ;HFHgJg F7H
GK? B; L;KJ� ?B H79EDJ; �

%; GK7JEHP; @K?D ����� IKH B7 FB79; :�(7N797� B; CED:; 7 gJg H;DL;HIg

-pJ B; C7J?D� @KIJ; 7L7DJ B�7K8;� F;HIEDD; D�?C7=?D7?J 9; GK? 7BB7?J I; F7II;H


%7 =HjL; :;I ;DI;?=D7DJI 7L7?J E99KFg B7 FB79; F;D:7DJ
*K; 9; <EKJK =EKL;HD;C;DJ 7FFB?GK7?J IED FB7D


%7 FEB?9; 9H?7?J � R�L7DJ GK; B; @EKH I; BjL;� DEKI 87B7O;HEDI9; 97CF �U
�J B7 HgFH;II?ED 7 9ECC;D9g
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%�7B;HJ; <KJ :EDDg; :7DI B7 HK; GK7D: B;I JHEKF;I IEDJ ;DJHg;I
�J� :;HH?jH; B;I 87HH?97:;I� JEKJ B; 97CF;C;DJ I�;IJ 7<<EBg


%7 FEB?9; 7 C?I FBKI :; J;CFI e 7HH?L;H GK; DEKI e DEKI g9>7FF;H�
)K?I B;I =;DI :7DI B7 L?BB; EDJ 9ECC;D9g e I; :g<;D:H; �

"BI IEDJ 7HH?LgI :; F7HJEKJ 7L;9 :;I 8dJEDI� :;I 9H?I ;J :;I F?;HH;I
�J ?BI EDJ ;DLEOg B7 FEB?9; I; <7?H; LE?H


)K?I ;IJ 7HH?Lg; B7 9EDJH;	7JJ7GK;� B;I <EH9;I J;HH?;DD;I ;J 7gH?;DD;I�
�J FK?I :;I =7P GK; B;I FHE<I I; IEDJ H?D9gI 7L;9 :K L?D7?=H;
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/EB; C7 JEKHJ;H;BB;� L7 H79EDJ;H e CED F7OI
*K; B; I7D= :K C7mI 7HHEI; I7 J;HH; 8gD?;�

*K; B7 LgH?Jg D; JEBjH; FBKI D? JHECF;H?; D? HgFH;II?ED�
*K; B7 F7?N D; I;H7 @KIJ; GK�7L;9 KD; LH7?; IEBKJ?ED


�;>EHI B;I Bd9>;I GK? D�EDJ 7K9KD; :?=D?Jg �
*K; :;C;KH;DJ 9;KN GK? L;KB;DJ 9>7D=;H B7 IE9?gJg �

)7H9; GK�?9? FBKI F;HIEDD; D; IKFFEHJ; JEKJ; 9;JJ; I7B;Jg

%; F;KFB; L;KJ B7 @KIJ?9;� B; F;KFB; I�;IJ H;8;BBg
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%; =7P ;J B; 9EKH7=; I; IEDJ gFK?IgI�
�J B;I <EH9;I :K =EKL;HD;C;DJ EDJ 87JJK ;D H;JH7?J;

,KH B7 FB79; ;D<B7CCg;� B; F;KFB; 7 ;IGK?Lg B; JH7lJH;

*K?� 7K B;L;H :K @EKH� B�7 7JJ7GKg

)7H9; GK�7K@EKH:�>K? B;I =;DI B�7JJ;D:7?;DJ IKH B;I 87HH?97:;I
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%�>?IJE?H; :KC?> :1B?38?� 9ECC; 9;BB; :; 8;7K9EKF :;
CKI?GK;I JH7:?J?EDD;BB;I ;J Hg=?ED7B;I� ;IJ H;CFB?; :;I
ChC;I 7?HI ;DH79?DgI ?DJ;HFHgJgI 7K =Hg :;I L;DJI� ;DH?9>?I
F7H B; J;CFI
 'g7DCE?DI GK;BGK;I DEKL;BB;I =H7?D;I HgKII?I	
I;DJ Hg=KB?jH;C;DJ e F;H9;H
 %;&?> 45 <1 21BB93141;IJ KD F;K
>O8H?:;� 7L;9 IED HOJ>C; FHE9>; :; B7 I7BI7� IED L?EBED ;J
IED 9EKFB;J >?F	>EF� C7?I ?B 7 <7?J IED JHEK
 ��;IJ KD JK8;

��;IJ KD; LH7?; 9>7DIED FEFKB7?H; GK? 7 gJg gH?=g; ;D IOC8EB;
FBKI EK CE?DI LEBEDJ7?H;C;DJ� ;J GK�ED H;9EDD7lJ DED I;KB;	
C;DJ e (7N797 C7?I 7KII? 7K &;N?GK; ;J :7DI B; CED:; I?
B�ED 9>;H9>; KD F;K IKH ?DJ;HD;J
 ��;IJ B7 9>7DIED GK;
@�7JJ;D:7?I :�;DJ;D:H;� EK FBKJpJ :; LE?H� 7L7DJ :�7HH?L;H

�K@EKH:�>K?� ?B :E?J H;IJ;H F;K :�799EH:I GK? C; IKHFH;DD;DJ

&7?I 9>79KD; :;I E997I?EDI Es @; B�7? ;DJ;D:K; FEIIj:; I7
FHEFH; >?IJE?H;
 ��;IJ B; =;DH; :; 9>7DIED GK? F;KJ DEKI <7?H;
CEDJ;H :;I B7HC;I :; @E?; 9EBB;9J?L;� 9>7DJg; :7DI B7 C7?IED
:�KD FH?IEDD?;H FEB?J?GK; FHE<?J7DJ e F;?D; :; I7 B?8;HJg� 7L;9
<7C?BB;� 7C?I ;J ?D9EDDKI
 ��;IJ B; =;DH; :; 9>7DIED 97F78B;
:; DEKI <7?H; :7DI;H ;J 9>7DJ;H ChC; 7K 8EKJ :; B7 DK?J� ;D
HgKD?II7DJ JEKI B;I gJ7=;I :; B7 FOH7C?:; :;I d=;I
 %7 9>7D	
IED GK? 7=79;� F7H9; GK�E8B?=7JE?H; :7DI B;I 9ED9;HJI :EDDgI
FEKH B;I P7F7JEKH?IJ;I IOCF7J>?I7DJI GK? D; H;IJ;DJ GK;
GK;BGK;I @EKHI� 7L7DJ :�7BB;H 7K �>?7F7I FEKH I�7IIKH;H GK;
B;I F7II;	CEDJ7=D;I O IKHL?L;DJ JEK@EKHI
 ��;IJ B7 9>7DIED
GK�ED LEK:H7?J F7H<E?I D; FBKI ;DJ;D:H;
 ,? ;BB; D; FHE9KH7?J
F7I B; IEKB7=;C;DJ :�hJH; KD 9H? :; =K;HH; B7D9g e 9>7GK;
DEJ;� e 9>7GK; <E?IW �pJg I9jD; EK 9pJg FK8B?9


)EKH 9;JJ; 9>7DIED :; H7FF;B� B;I =;DI I; BjL;DJ ;J :7DI;DJ�
ED FEKII; F;J?J e F;J?J KD; 8EDD; CE?J?g :;I 9>7?I;I
 )H;IGK;
JEKJ B; CED:; 9>7DJ; ;J B;I CKI?9?;DI 7K=C;DJ;DJ B;I :g9?8;BI
;D ChC; J;CFI GK�?BI 799gBjH;DJ B; HOJ>C;
 %7 9>7DIED JEK9>;
e I7 <?D
 [ B7 GK;IJ?ED � S &7?I :�Es IEDJ	?BI � V� 9>79KD HgFED:
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F7H B; DEC :; I7 87HH?97:;� ;J 7?DI? :; IK?J; @KIGK�e 7LE?H
gFK?Ig JEKI B;I DECI :; 87HH?97:;I :EDJ B7 <EKB; I; IEKL?;DJ
IKH B; CEC;DJ
 �; IE?H� ED 7 8EDD; CgCE?H;
 %7 9>7DIED 7
:KHg KD; :;C?	>;KH; 7L7DJ :; J;HC?D;H F7H KD � S "BI L?;DD;DJ
:; B��))( ��� V� IK?L? :�KD; FH;C?jH; L7=K; :�7FFB7K:?II;C;DJI
;J :; IBE=7DI FEB?J?GK;I� FK?I :�KD; I;9ED:;


);K e F;K� 9>79KD H;FH;D: IED IEK<<B; ;J H7D=; I7 9>7?I;

(D I�O C;J e FBKI?;KHI FEKH H7C;D;H B;I 87D9I e B�g=B?I; :K
GK7HJ?;H
 %7 HK; ;IJ :g=7=g; ;D GK;BGK;I :?P7?D;I :; C?DKJ;I
=Hd9; e B�7?:; :; JEKI
 'EKI IECC;I KD; L?D=J7?D; e H;IJ;H ;J
B; @;KD; >ECC; DEKI ?DL?J; e ;DJH;H
 "B IEHJ GK;BGK;I 8?jH;I ;J
FHEFEI; :; H;=7H:;H KD �/� GK�?B 7 79>;Jg B7 L;?BB; IKH B;
J]31<?
 "B I�7=?J :;I ?C7=;I JEKHDg;I BEHI :;I 7<<HEDJ;C;DJI
7O7DJ EFFEIg B��))( ;J B7 )�)� B; 
� @K?BB;J ����� BEHI :; B7
:;KN?jC;  K;B7=K;JP7 FEFKB7?H;
 %7 L?:gE :KH; KD; :;C?	>;KH;�
F;D:7DJ B7GK;BB; 9>79KD FHg9?I; ;J BE97B?I; B7 FHgI;D9; :;
B�KD :�;KN :7DI B;I F7H7=;I� EK 97HHgC;DJ e B�g9H7D
 %�7C?;
H;D9EDJHg; B; IE?H :; B7 CEHJ :; C7 =H7D:	CjH; H;IJ; CK;JJ;
@KIGK�e B7 <?D :K <?BC
 �BB; <?D?J F7H HgFED:H; I7=;C;DJ e 9;BK?
GK? B7 GK;IJ?EDD; IKH IED I?B;D9; � S ��;IJ @KIJ; GK; @; D�7L7?I
F7I LK B;I ?C7=;I :K 
� @K?BB;J :;FK?IW B; 
� @K?BB;J� B; @EKH Es
@�7? gJg 7HHhJg;
 \7 <7?J 8?P7HH;W C7?I 9�;IJ F7I :H7C7J?GK;DED
FBKI � V �BB; 7L7?J F7IIg :;KN CE?I ;D 9;BBKB; 7FHjI 9; @EKH	Be

.D =7HfED B7D9; � SK)131� F131�V .D 9>7F;7K 9?H9KB; ;J B;
@;KD; >ECC; C; :;C7D:; I? @; L;KN F7HJ?9?F;H e B7F131� B7
97?II; 9ECCKD; FEKH B7 8?jH; ;J B;I 9BEF;I
 (> GK; EK? �
'EKI F7HJEDI e B�gF?9;H?;
 �K H;JEKH� B7 <hJ; FEFKB7?H; :; GK7HJ?;H
H;II;C8B; :g@e e GK;BGK; 9>EI; :; FBKI <7C?B?;H
 ,EDE e <ED:�
8?jH;I� FgJ7H:I� =7HfEDI ;J <?BB;I GK? :7DI;DJ� H?;DJ� LEDJ ;J
L?;DD;DJ� I�;C8H7II;DJ EK I�gD;HL;DJ� I�;D:EHC;DJ FEKH
GK;BGK;I	KDI� I; H7J7J?D;DJ F;K e F;K FEKH :�7KJH;I
 �L;9
JHE?I 7KJH;I F;HIEDD;I DEKI <?D?IIEDI F7H F7HJ7=;H KD J7N? GK?
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H7CjD;H7 9>79KD 9>;P IE?� ;D J;HC?D7DJ F7H C;I GK7HJ?;HI
8EKH=;E?I H;9KBgI
 (s @; D�?C7=?D; F7I GK�ED FK?II; 8BEGK;H
KD; HK; JEKJ; KD; IE?Hg; FEKH :7DI;H B;&?> 45 <1 21BB93141


*K;BGK;I @EKHI FBKI J7H:� @; C; H;D:I 7KN H;D9EDJH;I
?DJ?JKBg;I � S �; IEDJ B;I LE?N :;I <;CC;I :�(7N797 GK?
9EDIJHK?I;DJ B�;IFgH7D9; V
 �BB;I EDJ B?;K e B7�7<5C91 45 <?C
@?2B5C
 %�g=B?I; :;I F7KLH;I ;IJ 7II;P =H7D:; ;J 7II;P IE8H;

%;I g=B?I;I :; GK7HJ?;H IEDJ IEKL;DJ I?CFB;I� C7?I H;=EH=;DJ
:�7KJ;BI BKC?D;KN ;J <BKEH;I9;DJI Es I; 9pJE?;DJ B;I FEHJH7?JI :;
B7 /?;H=; :;  K7:7BKF; ;DJEKHgI :; F;J?J;I :?E:;I 9B?=DEJ7DJ;I
:; JEKJ;I B;I 9EKB;KHI ;J B;I ?C7=;I :; B7 �?8B; ;D F>EJE9EF?;I
9EKB;KH H7D=g;I :7DI KD; FE9>;JJ; FB7IJ?GK; H;FB?g; 7K
I9EJ9>
 !OF;H A?JI9>
 %;I 97J>g:H7B;I 9EBED?7B;I� ;BB;I� IEDJ
8;7K9EKF FBKI 9B7II?GK;I 7L;9 B;KHI <;K?BB;I :�EH ;J B;KHI IJ7JK;I
:; FEH9;B7?D;
 %�g=B?I; Es DEKI DEKI JHEKLEDI 7K@EKH:�>K?�
HgKD?;I ;DJH; <;CC;I� D; H;II;C8B; e 7K9KD :; 9;I :;KN
J78B;7KN
 "B O 7 KD; 9K?I?D; ?CC;DI;� FBKI?;KHI F?j9;I 97HHg;I
EK H;9J7D=KB7?H;I GK�ED :;L?D; Hg9;CC;DJ H;F;?DJ;I

+;B7J?L;C;DJ F;K :; I?=D;I EIJ;DI?8B;C;DJ 97H79JgH?IJ?GK;I
:;I B?;KN :; FH?jH;
 �;I <B;KHI� KD; ;IJH7:;� KD C?9HE ;J KD;
<EKB; :; <;CC;I L;DK;I :?I9KJ;H F;D:7DJ :;KN @EKHI :; B;KH
9ED:?J?ED ;J :; B;KH F7HJ?9?F7J?ED 7K CEKL;C;DJ IE9?7B
 �K
FHE=H7CC;� 9?DG J78B;I :; JH7L7?B ;J :; :?I9KII?EDI J>gC7J?	
GK;I � S %7 <;CC; ;J B;I Cg:?7I V� S %7 <;CC; ;J I;I :HE?JI V� S %7
<;CC; ;J B7 JH7:?J?ED �9KBJKH;� V� S %7 <;CC; ;J B7 CED:?7B?I7J?ED V�
S %7 <;CC; 7K I;?D :;I CEKL;C;DJI IE9?7KN V� KD 7J;B?;H :;
F;?DJKH;� S %;I <;CC;I ;J B�?:;DJ?Jg V� ;J KD 7KJH;� :; C7II7=;�
S %;I <;CC;I ;J B7 I7DJg V


�FHjI B;I FHgI;DJ7J?EDI� ED H;D: >ECC7=; e �IJ;B?J7� KD;
:;I <;CC;I GK? EDJ F7HJ?9?Fg e B�E99KF7J?ED :K �7D7B �
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�K@EKH:�>K? 7JJ;?DJ; :�KD 97D9;H� ;BB; DEKI ;D9EKH7=; e BKJJ;H
7L;9 <EH9; FEKH 9; GK? DEKI 7L7?J JEK
J;
I HgKD?
;
I ;D ����

��;IJ 9; GK? BK? F;HC;J� e ;BB;� :; BKJJ;H 9EDJH; I7 C7B7:?;
 �;
BED=I 7FFB7K:?II;C;DJI IK?L;DJ� 7?DI? GK; GK;BGK;I B7HC;I

)K?I 9>79KD; 7JJH7F; I7 9>7?I; ;J B7 FEI; 7KJEKH :; B7 J78B; :;
:?I9KII?ED GK�;BB; 7 9>E?I?;
 �; I;H7 FEKH CE? S %7 <;CC; ;J
B;I Cg:?7I V� GK? H7II;C8B; KD; GK?DP7?D; :; F7HJ?9?F7DJ;I

.D; <;CC; :�KD; GK7H7DJ7?D; :�7DDg;I ?DJHE:K?J B; :g87J ;D
DEKI H79EDJ7DJ B�;NFgH?;D9; :K �7D7B �� e B7GK;BB; ;BB; 7 7KII?
F7HJ?9?Fg
 �BB; ;IJ Cg:;9?D =gDgH7B?IJ;
 ,;BED ;BB;� ?B <7KJ IEKB?=D;H
B7 FHgI;D9; :;I <;CC;I :7DI B7 BKJJ; DED F7I FEKH <7?H; B; JH7L7?B
8hJ;C;DJ� 9ECC; e B7 C7?IED� C7?I FEKH 7FFEHJ;H :;I ?:g;I

);D:7DJ B; CE?I :; @K?BB;J ����� B;I Cg:?7I E<<?9?;BI 7L7?;DJ
C;Dg KD; 97CF7=D; :?<<KI7DJ B�?:g; GK; B;I CjH;I :; <7C?BB;
D�7FFHg9?7?;DJ F7I B7 =HjL; ;DI;?=D7DJ; ;J GK�;BB;I LEKB7?;DJ
GK; B;KHI ;D<7DJI H;JEKHD;DJ ;D 9B7II;
 *K;BGK;I <;CC;I
7L7?;DJ :ED9 :g9?:g :�EH=7D?I;H KD; C7D?<;IJ7J?ED� 7HCg;I :;
97II;HEB;I ;J :; IF7JKB;I� Cg:?7J?Ig; F7H +7:?E .D?L;HI?:7:

);D:7DJ B; C;;J?D= :; 9BpJKH;� B�KD; :�;DJH; ;BB;I 7L7?J B7D9g
B�?:g; :�7BB;H E99KF;H -/ �PJ;97 ;J� 7FHjI :g87J� ;BB;I I�gJ7?;DJ
<?D7B;C;DJ JEKJ;I :?H?=g;I L;HI B; �7D7B � FEKH :;C7D:;H L?D=J
EK JH;DJ; C?DKJ;I :�7DJ;DD; 7<?D :; <7?H; F7II;H B;KH C;II7=;
:; IEKJ?;D e B7 =HjL; ;DI;?=D7DJ;
 �;L7DJ B; H;<KI :K F;HIEDD;B
:; B7 9>7lD;� ;BB;I 7L7?;DJ B7D9g KD � S �BEHI DEKI H;IJ;HEDI ?9?�
B; �7D7B I;H7 HgGK?I?J?EDDg V
 .D; F7HJ?; :�;DJH; ;BB;I gJ7?J
7BEHI 7BBg; e B�7II;C8Bg; :;I ;DI;?=D7DJI GK? I; HgKD?II7?;DJ
@KIJ;C;DJ 9; @EKH	Be� B; 
;H 7ErJ� FEKH I7LE?H I�?BI LEKB7?;DJ
IEKJ;D?H B�E99KF7J?ED EK I�?BI D�7FFKO7?;DJ F7I B�?D?J?7J?L;

�FHjI KD J;CFI :; :gB?8gH7J?EDI� B�E99KF7J?ED :K �7D7B � 7L7?J
gJg E<<?9?;BB;C;DJ ?DJg=Hg; 7K FB7D :; BKJJ; F7H B7 ,;9J?ED �� :K
,'-� ;J F7H B7�??B49>139]> 45 <1C =E:5B5C ?1H1AE5\1C�<EHCg;
FEKH B�E997I?ED F7H B;I E99KF7DJ;I�� JEKJ;I :;KN C;C8H;I :;
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B��))(
 %7 <;CC; GK? DEKI F7HB; 7 <7?J F7HJ?; :; B7 �(&(
C7?I B�7 GK?JJg;� ;J 7L;9 GK;BGK;I :?II?:;DJ;I ;BB;I EDJ <EHCg
B; 9EBB;9J?< E:5B >E5F1� �;CC; DEKL;BB;


�BB; ;NFB?GK; GK�?B D�O 7 FBKI H?;D e 9EEH:EDD;H C7?DJ;D7DJ�
;J GK�KD; 9EEH:?D7J?ED D�7 FBKI B?;K :�hJH;
 *K�;BB;I FHg<jH;DJ
B; JH7L7?B :; FHEN?C?Jg :7DI B;I GK7HJ?;HI 7KN 7FF7H?J?EDI
Cg:?7J?GK;I GK? F7HB;DJ :K F7IIg
 �;F;D:7DJ� ;BB; FHg9?I;
GK�;BB; D; IEK>7?J; 7K9KD; :?L?I?ED FK?IGK; DEKI I7LEDI 8?;D
GK? ;IJ Hg;BB;C;DJ B�;DD;C?
 %;I Cg:?7I :; C7II; JEK9>;DJ
8;7K9EKF :; =;DI C7?I 9ECC; ?BI IEDJ 9;DJH7B?IgI� 9ED9;DJHgI
EK :KEFEB?IgI� ?BI I�gBE?=D;DJ :; B7 Hg7B?Jg ;D ChC; J;CFI
GK�?BI >ECE=gDg?I;DJ B7 9KBJKH; ;J B7 LgH?Jg
 %;I Cg:?7I
7BJ;HD7J?<I EK 9ECCKD7KJ7?H;I� ?D:gF;D:7DJI� D; :E?L;DJ F7I
FHgJ;D:H; e B7 ChC; 9>EI;� 9; D�;IJ F7I L?78B;
 "B <7KJ I; I;HL?H
:; JEKI B;I JOF;I :; Cg:?7I :EDJ ED :?IFEI;� GK;BB; GK; IE?J
B�g9>;BB; :; :?<<KI?ED


%7 FBKF7HJ :;I 7KJH;I <?BB;I IEDJ FBKI @;KD;I ;J L?;DD;DJ :;
L?BB7=;I :�7KJH;I Hg=?EDI :; B�]J7J
 �;HJ7?D;I D; F7HB;DJ F7I ;D
;IF7=DEB C7?I ;D P7FEJjGK; :; B7 ,?;HH7 'EHJ;� :�7KJH;I B;KH
JH7:K?I;DJ 9; GK? I; :?J
 �BB;I IEDJ JHjI J?C?:;I ;J D; F7HB;HEDJ
FH;IGK; F7I F;D:7DJ B;I :;KN @EKHI
 %�KD; FH;D: JEKJ :; ChC;
B7 F7HEB; FEKH ;NFB?GK;H B�?CFEHJ7D9; :; B7 H7:?E :7DI IED L?B	
B7=;� FEKH B7 I7KL;=7H:; :; B;KH B7D=K; ;J :; B;KH 9KBJKH; <79;
7KN ?DL7I?EDI :; B7 H7:?E 9ECC;H9?7B;
 ��;IJ 7KII? KD JHjI 8ED
EKJ?B :; 9EEH:?D7J?ED :; B7 L?; GKEJ?:?;DD;� :; 9EDLE97J?ED7KN
JH7L7KN :; B7 9ECCKD7KJg� :; :?<<KI?ED :�799EH:I :�7II;C8Bg;�
;J9
 �BB; 9EDI?:jH; B7 H7:?E 9ECC; KD B?;D ;II;DJ?;B 7K HgI;7K
9ECCKD7KJ7?H; ;J KD EKJ?B FHg9?;KN :7DI B7 BKJJ; J;HH?JEH?7B;
9EDJH; B7 9ECCKD7KJg LE?I?D;
 �BB; ;NFB?GK; GK; B;I 9ED<B?JI
J;HH?JEH?7KN IEDJ JHjI HgF7D:KI :7DI B7 ,?;HH7� I;I LE?I?D;I
I?B;D9?;KI;I 79GK?;I9;DJ :; B7 JhJ;
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(D 7DDED9; B7 F7KI; :g@;KD;H� FK?I DEKI IECC;I 7FF;	
Bg;I FEKH B�7J;B?;H F;?DJKH;
 �D :KE� DEKI :;LHEDI :;II?D;H B7
I?B>EK;JJ; :; DEJH; 8?DpC; 7BBED=g IKH :K F7F?;H 9H7<J� FK?I
DEKI 7BBED=;H e DEJH; JEKH ;J 9>79KD; F;?D:H7 ;D<?D B�;CFH;?DJ;
:; IED FHEFH; 9EHFI e B�7?:; :; FEJI :; 9EKB;KHI
 %; JEKJ I;H7
;NFEIg e B7 <?D :K M;;A	;D:
 %�7FHjI	C?:? 9EDJ?DK; 7KJEKH :;I
J78B;I :; JH7L7?B� Es DEKI :?I9KJEDI C7?DJ;D7DJ :; B7 9Hg7J?ED
:�KD <7DP?D; <gC?D?D J>gC7J?GK;� e F7HKJ?ED C;DIK;BB; ;J
:g9;DJH7B?Ig;
 %; B;D:;C7?D� ED I; H;JHEKL; 7KJEKH :; :;KN
DEKL;BB;I J78B;I� H;FEHJg;I FK?IGK�;BB;I D�7L7?;DJ F7I HgKD?
FBKI :; :;KN F;HIEDD;I B7 L;?BB;
 �; B7 :?I9KII?ED IKH S %7
<;CC; ;J I;I :HE?JI V IEHJ?H7 B; FH?D9?F; :K :HE?J e 9>E?I?H
;DJH; I;N; ;J H;FHE:K9J?ED� 7K 8ED JH7?J;C;DJ :; IED 9EHFI�
e B�?D<EHC7J?ED� e B7 J;HH; ;J e B�EH=7D?I7J?ED
 %�gGK?F; GK?
JH7L7?BB; IKH S %7 <;CC; ;J B7 CED:?7B?I7J?ED V I�799EH:;H7 IKH
B7 9Hg7J?ED :�KDD91>7E9C�C7H9>g FgH?E:?GK;� :?<<gH;DJ :;I
>7BB;I�=5B314?� EKL;HJ JEKI B;I @EKHI� <gC?D?D C;DIK;B ;J
?J?DgH7DJ� FHEFEI7DJ B7 Hg:K9J?ED :;I ?DJ;HCg:?7?H;I :7DI B7
9EDIECC7J?ED ;J B7 L;DJ; :; FHE:K?JI D7JKH;BI� DED CE:?<?gI
;J :; FHEN?C?Jg
 %7 C?I; ;D 9ECCKD :;I 799EH:I :; 9>7GK;
J78B; 7 B?;K B�7FHjI	C?:? � B;I :HE?JI :;I <;CC;I <;HEDJ B�E8@;J
:�7HJ?9B;I :?L;HI ;J J>gC7J?GK;I GK? I;HEDJ :gL;BEFFgI F7H :;I
<;CC;I :�(7N797 :7DI KD; H;LK; C;DIK;BB;� GK? F7H7lJH7 B;
@EKH :KD91>7E9C
 .D; C;C8H; :; /(��% FH;D: B7 F7HEB; FEKH
FHEFEI;H :�;DLEO;H KD; :gBg=7J?ED :;I <;CC;I :�(7N797 7KN
FH;C?jH;I S +;D9EDJH;I ?DJ;H=7B79J?GK;I:;I <;CC;I P7F7J?IJ;I
7L;9 B;I <;CC;I :K CED:; V� ;D :g9;C8H; ���� 7K 31B13?<
:; %7  7HHK9>7� 9ECCKD7KJg :;I H;8;BB;I P7F7J?IJ;I :;
B��3%'
 )HEFEI?J?ED 799;FJg;
 .D; HgKD?ED ;IJ FHgLK; B7
I;C7?D; IK?L7DJ; FEKH 9ECC;D9;H e :EDD;H IK?J; e JEKI B;I
FHE@;JI DgI :; 9;I H;D9EDJH;I � B7 H;LK;� B;I 7HJ?9B;I� B;D91>7E9C�
B; LEO7=; 7K �>?7F7I :7DI JHE?I I;C7?D;I
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'EKI gJ?EDI KD; :EKP7?D; e F7HJ?9?F;H e 9;I HgKD?EDI�
I79>7DJ GK; B;I 9EBB;9J?<I gJ7?;DJ H;FHgI;DJgI F7H :;KN :gBg	
=Kg
;
I ;DL?HED
 "B O 7L7?J :;I C;C8H;I :; /(��%� :K �")(	
+�& ��EDI;?B ?D:?=jD; FEFKB7?H; :�(7N797 T +?97H:E �BEH;I
&7=oD�� :; &K@;H DK;L7� ;J DEKI gJ?EDI GK;BGK;I	KD;I I7DI
gJ?GK;JJ;
 'EKI DEKI H;JHEKL?EDI :7DI B7 C7=D?<?GK; 9EKH
?DJgH?;KH; :; B�"DIJ?JKJ :;I 7HJI =H7F>?GK;I :�(7N797 �"� (��
7L;9 I7 CKBJ?JK:; :; 8EK=7?DL?BB?;HI 7K FB7<ED:� B;I <B;KHI
Ig9>g;I 7K IEB� IKH B;I J78B;I� IKH B;I 9>7?I;I� :7DI B;I 9>;L;KN

��;IJ KD; :;I 8?8B?EJ>jGK;I B;I FBKI <EKHD?;I :�(7N797� KD
9;DJH; :�;NFEI?J?EDI ;J :�gLgD;C;DJI IF79?;KN� KD B?;K :; HgKD?ED
JH7DGK?BB;
 (D F;KJ 7KII? @KIJ; I�O 7II;E?H 7L;9 B; @EKHD7B ;J
@EK?H :K F7OI7=; g=7Og F7H B; 9>7DJ :;I F;J?JI E?I;7KN


�D ����� 9;J ;D:HE?J 7L7?J gJg 9EDL;HJ? ;D 9;DJH; :; IE?DI
;J :; I7DJg
 (D C�;NFB?GK; GK�ED D; FEKL7?J 7BEHI F7I <7?H;
9ED<?7D9; e B7 �HE?N +EK=;� GK�;BB; gJ7?J 799KIg; :; :EDD;H 7K
=EKL;HD;C;DJ :;I ?D<EHC7J?EDI IKH B;I F7J?;DJI
 %;I >pF?J7KN
:; B7 L?BB; D�gJ7?;DJ F7I DED FBKI JHjI IrHI� FBKI?;KHI F;HIEDD;I
D�O 7L7?;DJ @7C7?I gJg JH7?Jg;I
 %;I Cg:;9?DI ;J B;I LEBEDJ7?H;I
7L7?;DJ :ED9 :r JHEKL;H KD ;D:HE?J FEKH H;9;LE?H B;I 8B;IIgI

%�"� ( ;IJ KD; FHEFH?gJg FH?Lg; 7FF7HJ;D7DJ e B7 <ED:7J?ED :;
�H7D9?I9E -EB;:E� F;?DJH;� I9KBFJ;KH ;J Cg9jD;?1H1AE5\?

]=7B;C;DJ FHEFH?gJ7?H; ;J <ED:7J;KH :�KD 9?Dg	9BK8 e FH?N
B?8H; ;D 9;DJH;	L?BB;� :�KD 9;DJH; 9KBJKH;B :7DI B;I ;DL?HEDI
:; B7 97F?J7B; ;J :�KD 9?DgC7 7C8KB7DJ� -EB;:E ;IJ KD 7HJ?IJ;
;J KD ?DJ;BB;9JK;B ?D<BK;DJ :7DI B�]J7J
 "B <7?I7?J F7HJ?; :;I
F;HIEDD7B?JgI ?DL?Jg;I :�E<<?9; 7KN J78B;I :; 9ED9?B?7J?ED ;DJH;
B; =EKL;HD;C;DJ ;J B��))(� 7KN 9pJgI :; =;DI :�]=B?I; ;J
:�?DJ;BB;9JK;BI H;9EDDKI
 "B I�gJ7?J H;J?Hg 7II;P H7F?:;C;DJ ;J
7L7?J E<<;HJ 7K CEKL;C;DJ :; :?IFEI;H :; FBKI?;KHI ;IF79;I
FEKH B7 Hg7B?I7J?ED :; 9ED<gH;D9;I :; FH;II;� :; H;D9EDJH;I EK
;D9EH; FEKH B�?DIJ7BB7J?ED :�KD >pF?J7B :; <EHJKD;
 ��;IJ
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�IJ;B?J7� KD @EKH :; HgKD?ED Es DEKI 9>;H9>?EDI KD 799jI 7K
FK?JI� GK? DEKI 7L7?J HgFED:K � S '�7BB;P F7I :gH7D=;H B;I
8?8B?EJ>g97?H;I� @; I7?I Es ;IJ B; FK?JI
 �;D EK?� ED I�;D ;IJ F7I
C7B I;HL? F;D:7DJ B; CE?I Es ED 799K;?BB7?J B;I 8B;IIgI � V )K?I
;BB; 7L7?J FEKIIg KD; J78B;� IEKB;Lg KD; :7BB;� ;J 79J?Lg B7
FECF; gB;9JH?GK; GK? <7?J CEDJ;H B�;7K @KIGK�e B7 9?J;HD; GK?
7B?C;DJ; B7 JKO7KJ;H?; :;I I7BB;I :�;7K
 �ECC; IEKL;DJ :7DI
9;I HgKD?EDI� :;I H?H;I 7L7?;DJ IK?L?


%7 @E?; gJ7?J KD; gCEJ?ED FHgI;DJ; ;D F;HC7D;D9; 7L;9
9;I <;CC;I
 �>7GK; HgKD?ED gJ7?J KD 8EB :�7?H 7F7?I7DJ
 (D
I;DJ7?J B; IEKB7=;C;DJ GK�;BB;I	ChC;I gFHEKL7?;DJ ;D H;L?L7DJ�
GK;BGK; F7HJ� :;I 8EKJI :; ���� � ?B D�gJ7?J F7I :; HgKD?ED
I7DI 7D;9:EJ; B?g; 7K CEKL;C;DJ� e B�E99KF7J?ED :K �7D7B ��
7K � DEL;C8H;� 7K �� DEL;C8H;W �J 7K	:;Be :; JEKJ f7� 9�gJ7?J
JEKJ; KD; =;IJK;BB; GK? H;<BgJ7?J B7 <?;HJg ;J B�;DJ>EKI?7IC; GK;
B;KH FHE9KH7?J B�;Ng9KJ?ED :;I 799EH:I :; B7 +;D9EDJH; :;I
<;CC;I� GK? D�gJ7?J C7?DJ;D7DJ FBKI B; DEC :�KD <EHKC�
C7?I 9;BK? :�KD 9EBB;9J?< FEB?J?GK; e F7HJ ;DJ?jH;
 �D IEHJ7DJ :;I
HgKD?EDI� DEKI 7BB?EDI F7H<E?I JEKJ;I 7K =H7D: C7H9>g 9;DJH7B
FEKH O C7D=;H
 #�7? 7?DI? 7FFH?I e C; H;FgH;H :7DI 9;I GK;BGK;I
A?BECjJH;I 97HHgI :; DEKHH?JKH;� <EKHD?JKH;I ;J 7KJH;I C7H9>7D	
:?I;I
 �ECC; e KD ;D<7DJ� ;BB;I C�;DI;?=D7?;DJ B;I DECI� B;I
=ErJI ;J B;I 9EKB;KHI :; :;DHg;I :EDJ @; D; IEKFfEDD7?I
ChC; F7I B�;N?IJ;D9;� EK GK;BGK;I HgFB?GK;I 9?D=B7DJ;I ;J
?:?EC7J?GK;I FEKH HgFED:H; 7KN 9ECC;DJ7?H;I T IEKL;DJ ;D
7D=B7?I T :;I >ECC;I :7DI B7 HK;� EK ;D9EH; B;I IK8J?B?JgI :K
9>E?N :K <?B ;J :; B�7?=K?BB; FEKH 8HE:;H :; @EB?;I I;HL?;JJ;I e
D?BD9<<1C
 �;HJ7?D;I gJ7?;DJ FBKI @;KD;I GK; CE?� C7?I B7 C7@EH?Jg
7L7?J ;DJH; L?D=J	9?DG ;J 9?DGK7DJ; 7DI
 �;I CjH;I :; <7C?BB;I�
9gB?87J7?H;I B; FBKI IEKL;DJ� :;I gJK:?7DJ;I :gC?II?EDD7?H;I ;D
H;9>;H9>; :�;CFBE?� JEKJ;I :;I C?B?J7DJ;I 79J?L;I ;J :g9?:g;I

�; J;CFI ;D J;CFI� :;I 9ECF7=DEDI L;D7?;DJ DEKI 7?:;H
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#KIGK�e C7?DJ;D7DJ� @�7L7?I FBKJpJ =H7L?Jg 7KJEKH :�KD =HEKF;
C7I9KB?D Es 9E>78?J7?;DJ :;I <?BB;I
 �; DEKL;7K H;JEKHD;C;DJ :;
I?JK7J?ED C�7L7?J <7?J :g9EKLH?H KD; 7KJH; <79;JJ; :;I >ECC;I�
GK? 87?II7?;DJ FH;IGK; ?DIJ?D9J?L;C;DJ B7 JhJ; ;J B7 LE?N GK7D:
?BI F7HB7?;DJ e 9; =HEKF; :; <;CC;I� GK? I; J;D7?;DJ FBKI GK;
JH7DGK?BB;I :7DI B;I HgKD?EDI� GK? HgFED:7?;DJ FBKI GK�?BI D;
FHEFEI7?;DJ
 .D; IEHJ; :; H;IF;9J Dg9;II7?H; ChBg :�KD;
FE?DJ; :; 9H7?DJ;
 �J B;I <;CC;I� ;BB;I� F7H7?II;DJ FBKI <EHJ;I
;J IrH;I :�;BB;I GK; :7DI D�?CFEHJ; GK;B 7KJH; 9EDJ;NJ;


%; C79>?IC; ;IJ KD BEKH: <Bg7K 7K &;N?GK;
 "B ;IJ ECD?FHgI;DJ
;J 9KBJKH;BB;C;DJ 8?;D 7D9Hg� IKHJEKJ :7DI B;I 97CF7=D;I Es
B; F7JH?7H97J ;IJ HE?
 )EKIIg e I;I ;NJHhC;I T ;J 9EC8?Dg 7L;9
B�7B9EEB T ?B F;KJ hJH; CEHJ;B
 �?;D FBKI J7H:� ;D ����� @�7? ;K
B�E997I?ED :; C�;D H;D:H; 9ECFJ; :; FBKI FHjI
 "B I�7=?II7?J :;
CED LE?I?D


�; F;J?J >ECC; ;IJ EH?=?D7?H; :; B7 Hg=?ED -H?GK? :; B�]J7J
:�(7N797
 "B L?J ;D FgH?F>gH?; :K 9;DJH;	L?BB; 7L;9 I7 <;CC; ;J
I;I D;K< ;D<7DJI� GK? FEHJ;DJ JEKI B;I LhJ;C;DJI JH7:?J?EDD;BI
:; 9;JJ; Hg=?ED � KD; BED=K; HE8; HEK=; J?IIg; FEKH B;I <;CC;I�
KD @;7D ;J KD J;;	I>?HJ FEKH B;I >ECC;I
 "B F7II; I;I @EKHDg;I
e 9ED<;9J?EDD;H :;I F;J?JI 8H79;B;JI ;D <?BI :; 9EKB;KHI GK;
I;I ;D<7DJI� d=gI :; GK7JH; e I;?P; 7DI� F7HJ;DJ L;D:H; 7KN
JEKH?IJ;I :KJ]31<?:; >K?J >;KH;I B; C7J?D e EDP; >;KH;I B;
IE?H
 *K7D: ?B D; <7?J F7I :; 8H79;B;JI� ?B 8E?J
 �;I GK7DJ?JgI
?CFH;II?EDD7DJ;I :; 8?jH; �EHED7 IEDJ CEDJg;I ;J :;I9;D:K;I
�KD; <E?I L?:g;I� F7H B; F;J?J :;HD?;H� JHE?I 7DI� 9>7H=g :�7FFHEL?	
I?EDD;H JEKJ; B7 @EKHDg; B7 87II?D; FB;?D; :; =B7fEDI � ED D; 8E?J
F7I KD; 8?jH; 9>7K:;
 "B g9EKJ; :; B7 CKI?GK;� gDEHCgC;DJ�
JHjI <EHJ
 )K?I ?B 7K=C;DJ; 8HKIGK;C;DJ B; LEBKC;� ED B�;DJ;D:
9>7DJ;H� 9H?;HK,9811�� FK?I KD =HEI�<13� ;J :;I FB;KHI :�;D<7DJI�
IEKL;DJ L;HI 9?DG >;KH;I :K C7J?D
 -EKI B;I IE?HI� EK FH;IGK;�
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?B <H7FF; I;I ;D<7DJI
 %7 F;J?J; 7L;9 GK? @; :?I9KJ; F7H<E?I C�;N	
FB?GK; GK; IED F;J?J <HjH;� DEKL;7K	Dg� ;IJ CEHJ e JHE?I @EKHI

"B gJ7?J L;DK 7K CED:; JHjI <7?8B; ;J 7L;9 KD 8H7I ;D CE?DI
F7H9; GK; IED FjH; 7L7?J <H7FFg I7 CjH; F;D:7DJ B7 =HEII;II;

)EKH DEO;H IED 9>7=H?D :�7LE?H F;H:K KD <?BI� B�>ECC; 7L7?J
9EDJ?DKg e 8E?H;� e g9EKJ;H :; B7 CKI?GK; JHjI <EHJ� e 9>7DJ;H�
e 9H?;HK,9811� ;JW .D; 7KJH; <E?I� ;BB; C�7 ;NFB?GKg GK; I7
=H7D:; IYKH� GK?DP; 7DI� 7L7?J F;KH :; H;DJH;H 9>;P ;BB; B; IE?H
GK7D: ;BB; 7L7?J EK8B?g :; @;J;H I7 I;HL?;JJ; >O=?gD?GK; :7DI B7
FEK8;BB; :; B7 HK;
 ,ED FjH; BK? ?DJ;H:?J :; I�;D :g87HH7II;H
:7DI B7 FEK8;BB; :;I JE?B;JJ;I� ?B JHEKL; f7 S C7BI7?D V


(7N797 ;IJ KD :;I ]J7JI Es B7 L?EB;D9; <7?J; 7KN <;CC;I
7JJ;?DJ B;I J7KN B;I FBKI >7KJI :K &;N?GK;
 )BKI?;KHI 7IIE9?7	
J?EDI� IKHJEKJ KH87?D;I� JH7L7?BB;DJ 7L;9 :�7KJH;I <;CC;IT C7?I
7KII? :;I >ECC;I T IKH B7 GK;IJ?ED
 );J?J e F;J?J B;I 9>EI;I
gLEBK;DJ� C7?I IKHJEKJ ;D L?BB;
 "B ;IJ 9EKH7DJ� ?9?� :; F;DI;H
GK; B7 <;CC; D; F;KJ� ;J D; :E?J� ;<<;9JK;H GK; B;I Jd9>;I :;
B7 C7?IED ;J gB;L;H I;I ;D<7DJI� F;D:7DJ GK; B�>ECC; JH7L7?BB;
�:7DI B;I 9>7CFI� EK IEKL;DJ 7II;P BE?D � :7DI KD; 7KJH; L?BB;�
e &;N?9E� 7KN ]J7JI	.D?I� ;J H7CjD; B�7H=;DJ
 %K? ;D F7DJ7BED�
;BB; ;D @KF;
 %K? 7K 87H� ;BB; :;HH?jH; IED <EKH eD?BD9<<1EK
:;L7DJ B7 JgBg
 �7DI 8;7K9EKF :; 97I� B;I <;CC;I I; H;JHEKL;DJ
I;KB;I
 �D F7HJ?; e 97KI; :; B�gC?=H7J?ED ?CFEHJ7DJ; e (7N797�
:;I L?BB7=;I ;DJ?;HI H;IJ;DJ F;KFBgI F7H :;I <;CC;I� :;I
;D<7DJI ;J :;I L?;KN
 �7DI B;I L?BB;I� ?B ;IJ JHjI <HgGK;DJ GK;
B�>ECC; 7?J FBKI?;KHI <7C?BB;I EK IE?J F7HJ? :K <EO;H FEKH ;D
<ED:;H KD; DEKL;BB;
 &7?I =BE87B;C;DJ� B;I <;CC;I IEDJ 7II;P
?IEBg;I B;I KD;I :;I 7KJH;I� JEKJ ;D 7O7DJ :;I 9ED:?J?EDI :;
L?; I?C?B7?H;I� LE?H; ?:;DJ?GK;I


[ F7HJ?H :; ����� ?B O 7 ;K KD; FE?DJ; :; 9>7D=;C;DJ :7DI
B; I;DI Es B;I <;CC;I EDJ 9ECC;D9g e I; H;L;D:?GK;H ;D J7DJ
GK; J;BB;I
 ��;IJ	e	:?H; GK; F;K ?CFEHJ; 9; GK�;BB;I ;DJH;FH;D7?;DJ�
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B; I;KB <7?J GK�;BB;I B; <7II;DJ ;D J7DJ GK; S �;CC;I V 7L7?J
KD I;DI FEB?J?GK;� I�?DI9H?L7?J :7DI B7 BKJJ; ;J 8gDg<?9?7?J :K
H;IF;9J :;I 7KJH;I� :;I >ECC;I
 %�E99KF7J?ED :K �7D7B �� ;J
9; GK? 7 IK?L?� 7 C7HGKg KD; gJ7F; :7DI B7 9EDIJHK9J?ED :�KD;
?:;DJ?Jg 9ECCKD7KJ7?H; @KIGK; Be :?<<KI; ;J gF7HF?BBg;� IEKL;DJ
C?I; e B�g97HJ :; B�79J?ED FEB?J?GK;
 �BB;I I; IEDJ H;D<EH9g;I�
;DI;C8B; ;J ?D:?L?:K;BB;C;DJ� JEKJ ;D H;D<EHf7DJ B; CEKL;C;DJ

.D; :;I <;CC;I :K �7D7B � HgFED: e KD ;DJH;J?;D FEKH KD
:E9KC;DJ7?H; IKH B; HpB; :;I <;CC;I ;D ���� � S *K7D: @; F;DI;
GK�7L7DJ� CED GKEJ?:?;D 9�gJ7?J :; <7?H; e C7D=;H ;J :; B7L;H�
@; C�78HKJ?II7?I :;L7DJ B;I IgH?;I I;DJ?C;DJ7B;I �D5<5>?F5<1C�
:;I CEDEFEB;I :; JgBgL?I?EDW #�7KH7?I FK 9EDJ?DK;H 9ECC;
f7 BED=J;CFI � &7?I @; D�7KH7?I 7BEHI F7I 9ECFH?I GK; DEKI� B;I
<;CC;I� DEKI 7LEDI KD; FB79; e F7HJ ;DJ?jH; :7DI B; :g87J :;
9ECC;DJ ED L;KJ hJH; =EKL;HDg;I� :; 9ECC;DJ ED L;KJ L?LH;

-EKJ;I 9;I GK;IJ?EDI D; IEDJ F7I KD?GK;C;DJ :;I GK;IJ?EDI
:�>ECC;I
 V �>;P B;I @;KD;I� B; F7HJ7=; :;I Jd9>;I ;IJ CE?DI
D;J� B;I @;KD;I <;CC;I 9ECC;D9;DJ e I7LE?H 9; GK�;BB;I D;
L;KB;DJ F7I ;J e B; <7?H; H;IF;9J;H J7DJ 8?;D GK; C7B
 �;F;D:7DJ
H?;D D�;IJ @EKg ;J B7 BKJJ; :;I <;CC;I ;IJ BE?D :�hJH; J;HC?Dg;

��;IJ ;D F7HJ?; FEKH f7 GK; B;I P7F7J?IJ;I EDJ FB79g B;I +;D9EDJH;I
CED:?7B;I :; ���� T FEKH B�7DD?L;HI7?H; :K IEKBjL;C;DJ 7HCg
:; B��3%'� B; 
 ;H@7DL?;H 
��� T IEKI B; I?=D; :;I <;CC;I


%7 :7J; :K :gF7HJ 7HH?L;
 'EKI 7LEDI JHEKLg B7 9ECF7=D?;
:; 8KI B7 CE?DI 9>jH; :; B7 L?BB; FEKH DEKI ;CC;D;H 7K
�>?7F7I
 �EDJH; JEKJ; 7JJ;DJ;� 9�;IJ KD H?9>; >pJ;B :�(7N797
GK? FHEFEI; KD FH?N :g<?7DJ JEKJ; 9ED9KHH;D9;� 7L;9 ;D FBKI B;
BKN; :�KD; JgBgL?I?ED ;J :; JE?B;JJ;I ;D gJ7J :; C7H9>; �9; GK?
D�7HH?L; ;D =gDgH7B GK; :7DI B;I 8KI :; FH;C?jH; 9B7II;�
 'EKI
F7HJEDI :�(7N797 B; �� :g9;C8H; e C?DK?J� ED FHgLE?J KD;
L?D=J7?D; :�>;KH;I :; HEKJ;
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);D:7DJ JEKJ B; LEO7=;� B; 9>7K<<;KH I�;IJ gL;HJKg e hJH;
:gI7=Hg78B;
 �jI B; :gF7HJ ?B 7 =HE=Dg� D; LEKB7DJ IK99;II?L;	
C;DJ F7I IKH9>7H=;H B7 IEKJ; �FEKHJ7DJ e CE?J?g L?:;� EK <7?H;
:; :gJEKH FEKH 79>;J;H B;I IE?N7DJ; B?JH;I :�;7K FEJ78B; GK;
DEKI :;LEDI ;CFEHJ;H FEKH B7 I;C7?D;
 �FHjI� ?B 7 H;<KIg GK;
B�ED F7II; :;I �/� F?H7JgI �9;KN GK; B�ED JHEKL; e :?N F;IEI
IEKI FE9>;JJ; FB7IJ?GK; FH;IGK; F7HJEKJ�
 ,;KBI B;I EH?=?D7KN
�:EDJ B; FH?N 7LE?I?D; 9;DJ F;IEI� FEKL7?;DJ hJH; L?I?EDDgI
:7DI IED 8KI
 %; I;KB EH?=?D7B GK�ED 7L7?J gJ7?J KD :E9KC;DJ7?H;
IKH B�KJ?B?I7J?ED :;I Cg:?7I�'W<W�DIB1>>95 � <1 493D1DEB5 45 <1
DW<WF9C9?> 1E  5H9AE5� :K 9EBB;9J?< �7D7B � :; @KB?E �9EBB;9J?<
7BJ;HD7J?< :; L?:g7IJ;I	@EKHD7B?IJ;I :; &;N?9E�
 "B 7 <?D7B;C;DJ
9g:g 7FHjI 9?DG >;KH;I :; HEKJ; ;J DEKI 7LEDI F7IIg B;I �/�
F?H7JgI


%EHI :; B7 :;HD?jH; F7KI;� e (9EI?D=E� ,7B?� KD; �CgH?97?D;
GK? 7L7?J H;@E?DJ B7 H;D9EDJH; :;I <;CC;I ;J I;I HgKD?EDI� I�;IJ
7II?I; e 9pJg :; CE? ;J C�7 :?J� :�KD JED e B7 <E?I ?DJ;HHE=7J?<
;J :gI78KIg � S #; L?;DI :�;DJ;D:H; KD; 9EDL;HI7J?ED IKH B;
C7H9>g� KD; <;CC; :;C7D:7?J e KD >ECC; FEKHGKE? ?B O
7L7?J J7DJ :; CED:; :7DI IED L?BB7=; :;FK?I >?;H
 -K I7?I 9;
GK; B�>ECC; 7 HgFED:K � R"B :E?J O 7LE?H KD <;IJ?L7B 9>;P B;I
J1@1D?C
U 'ED C7?I J�?C7=?D;I � (D ;IJ GKE?� Be � V �L7DJ ChC;
GK; @�7?; ;K B; J;CFI :; HgFED:H;� DEKI 7LEDI gJg ?DJ;HHECFK;I
F7H B;I 9H?I :;I 7KJH;I 97C7H7:;I :K 8KI


(D gJ7?J ;D FB;?D; Dg=E9?7J?ED 7L;9 B; 9>7K<<;KH
 %K? D;
LEKB7?J F7I <7?H; KD CjJH; :; FBKI � B7 HEKJ; 7BB7?J ;D:ECC7=;H
IED Lg>?9KB;
 'EKI � �> 8?;D DEKI LEKB?EDI 7HH?L;H e %7
 7HHK9>7 ;J GK; B; 9EDJH7J I?=Dg 7L;9 B�;DJH;FH?I; IE?J >EDEHg

"B FHgJ;D: 7FF;B;H IED 9>;< ;J F7HB; :7DI IED JgBgF>ED;

*K;BGK�KD B; BK? ;DBjL; :;I C7?DI ;J 9EDIJ7J; GK�7K9KD
DKCgHE D�7 gJg 9ECFEIg
 �IJ;B?J7 9ECC;D9; e >7KII;H B7 LE?N �
S ]9EKJ;� ED 7 F7Og FEKH 7HH?L;H e :;IJ?D7J?ED
 ,? JK D�7I F7I
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<7?J JED JH7L7?B :; 9>7K<<;KH ;J GK; JK D�7I F7I H;=7H:g KD;
97HJ; FEKH LE?H B�gJ7J :;I HEKJ;I� 9; D�;IJ F7I DEJH; <7KJ;

&7?DJ;D7DJ� JK L7I DEKI ;CC;D;H JEKJ :; IK?J;
 )7H9; GK; JK
I7?I GKE? � (D I�;IJ JEKJ;I 8?;D ;DJH7lDg;I ;D ���� ;J ED I7?J
9ECC;DJ <7?H; 8HrB;H B;I 8KI
 V .D; LE?N IECC; JEKJ B; CED:;
:; CEDJ;H ;J :; I�?DIJ7BB;H @KIGK�e 9; GK; B;C5\?BI; :g9?:; e
H;FH;D:H; B7 HEKJ;
 �; JEKJ; <7fED DEKI D�7BBEDI F7I <7?H;
:;C?	JEKH� D? H;IJ;H Be
 "B <?D?H7 8?;D F7H ;DJ;D:H; H7?IED


�J� GK;BGK;I C?DKJ;I FBKI J7H:� DEKI H;FH;DEDI B7 HEKJ;

,�;DIK?J KD; IK99;II?ED :; :;I9;DJ;I ;J :; H;CEDJg;I :7DI B;
8KI FEKH 7BBg=;H B7 9>7H=; 7K F7II7=; :;I CKBJ?FB;I D?:I :;
FEKB;
 )K?I DEKI 7HH?LEDI e :;IJ?D7J?ED� JEKJ 9ECC; B;I GK;B	
GK;I C?BB?;HI :�7KJH;I F;HIEDD;I FHgI;DJ;I
 �FHjI 7LE?H B7?IIg
B; 8KI ;J ?DIJ7BBg B7 =H7D:; 8d9>; :; FB7IJ?GK; L;HJ GK? 7BB7?J
DEKI FHEJg=;H :K L;DJ ;J :; B7 FBK?;� DEKI DEKI ChBEDI e
B7 <EKB;
 .D J78B;7K DE?H DEKI 799K;?BB; � S );D:7DJ 9;JJ;
H;D9EDJH;� B;I >ECC;I D; F7HJ?9?F;HEDJ F7I 7KN Jd9>;I IK?	
L7DJ;I � BE9KJ;KH� JH7:K9J;KH� ;NFEI7DJ� FEHJ;	F7HEB; � ?BI D;
H;FHgI;DJ;HEDJ F;HIEDD; 7KN 7II;C8Bg;I FBgD?jH;I :;I ��� ���
�� ;J �
 :g9;C8H; ����
 %; 
 ;H@7DL?;H ����� B; 9EKHI DEHC7B
:;I 9>EI;I H;FH;D:H7
 );D:7DJ 9;I GK7JH; @EKHI� ?BI F;KL;DJ
KD?GK;C;DJ JH7L7?BB;H e B7 9K?I?D;� =7H:;H ;J D;JJEO;H B;31B13?<�
D;JJEO;H B;I JE?B;JJ;I� I�E99KF;H :;I ;D<7DJI ;J 7FFEHJ;H :K
8E?I FEKH B; <;K
 V #KIJ; e 9pJg� KD 7KJH; J78B;7K � S/EKI hJ;I
;D J;HH?JE?H; P7F7J?IJ;
 "9?� B; =EKL;HD;C;DJ 9ECC7D:; ;D
E8g?II7DJ
 %;I J;HH?JE?H;I P7F7J?IJ;I ;J B;31B13?<""" %7  7HHK9>7
IEDJ IEB?:7?H;I :;I BKJJ;I e �J;D9E ;J e (7N797 � %?8;HJg FEKH
B;I FH?IEDD?;HI FEB?J?GK;I � V

"B 7 <7BBK JEKJ :�78EH: F7II;H F7H B; 8KH;7K :�;DH;=?IJH;C;DJ
;J O B7?II;H KD DEC ;J KD IJ7JKJ ;D g9>7D=; :�KD 87:=; FB7IJ?<?g

�DIK?J;� 9>79KD FEKL7?J :g7C8KB;H e I7 =K?I;� KD 97<g	97DD;BB;
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EK KD1D?<5e B7 C7?D� :7DI B;31B13?<�;I97H=EJ�
 "B D�7 F7I
B�7?H I? =H7D: GK; f7
 �;L7DJ B�;IJH7:;� B7 FB79; :K L?BB7=; I;HJ
:; F?IJ; :; :7DI;
 �D <79; :; CE?� ?B O 7 B�g9EB;� B; 9;DJH; :;
I7DJg� KD; F?j9; 97HHg; ;J ;N?=Ki GK? I;H7 B; 9;DJH; :; Cg:?7I
7BJ;HD7J?<I� ;J :; F;J?JI IJ7D:I :; DEKHH?JKH; ;J :; 8E?IIEDI

)K?I� e 9pJg� B�g=B?I; GK? <7?J <79; 7K J;HH7?D :; 87IA;J
 �D<?D� B;
FHg7K GK? 799K;?BB;H7 B;I 7II;C8Bg;I FBgD?jH;I DED C?NJ;I :;I
JHE?I FHE9>7?DI @EKHI
 �K 9YKH :; 9;JJ; IJHK9JKH;� ?B O 7 B;I
BE97KN :;I 7KJEH?JgI :K L?BB7=;� B7�E>D1 45 2E5> 7?295B>?
�#� � #KDJ; :K 8ED =EKL;HD;C;DJ�
 �K	:;Be :; 9;I g:?<?9;I�
B;I C7?IEDI :;I >78?J7DJI IEDJ 7=;D9g;I IK?L7DJ B7 9EKH8;
:�KD; IF?H7B;� 9ECC; B7 9EGK?BB; :�KD ;I97H=EJ
 %; :?I9EKHI
:�?DJHE:K9J?ED :; B7 9gHgCED?; :�EKL;HJKH; ?DJ;HHECFJ CED
F;J?J JEKH ;J @; C; :?H?=; L;HI B�;IJH7:;


(D DEKI IEK>7?J; e JEKJ;I ;J JEKI B7 8?;DL;DK; 7KN FH;	
C?jH;I +;D9EDJH;I ?DJ;H=7B79J?GK;I :;I <;CC;I P7F7J?IJ;I
7L;9 B;I <;CC;I :K CED:;� FK?I ED ;NFB?GK; GK; B;I PED;I
:�7II;C8Bg;I IEDJ HgI;HLg;I 7KN <;CC;I F;D:7DJ B;I >;KH;I :;
:g87J� GK; B;I >ECC;I D; I�?DGK?jJ;DJ F7I 97H ?B O 7 FBKI?;KHI
C7D?jH;I :; B;I E99KF;H
 %�>OCD; C;N?97?D H;J;DJ?J� ?B ;IJ
H;FH?I ;D 9YKH F7H JEKJ; B�;IJH7:; ;J F7H KD; C7?=H; F7HJ?; :;
B7 <EKB;� GK? CEDJH;H7 ;D H;L7D9>; FBKI :�;DJH7?D FEKH �B;
H;<H7?D :;� B�>OCD; P7F7J?IJ;� :;KN C?DKJ;I FBKI J7H: �)1=?C�
F1=?C� F1=?C� F1=?C 145<1>D5 	 #1B1 AE5 C1<71=?C 5> <1 <E381
1F1>D5 	 #?BAE5 >E5CDB1 @1DB91 7B9D1 I >535C9D1 	 �5 D?4? 5<
5C6E5BJ? 45 <?C J1@1D9CD1C
 .D; <;CC; e 97=EKB; H;FH;D: B;
C?9HE ;J DEKI ?DL?J; FEKH B�?DIJ7DJ e <7?H; B7 <hJ; ;J e <7?H;
9EDD7?II7D9; 7L;9 B; L?BB7=; ;J I;I >78?J7DJI � DEKI 9ECC;D	
9;HEDI B;I JH7L7KN :;C7?D� e :?N >;KH;I FHg9?I;I
 .D >ECC;
CEDJ; IKH B�;IJH7:; FEKH :;C7D:;H B; C?9HE � S 'EKI 7FF;BEDI
B;I F;HIEDD;I :;I Cg:?7I B?8H;I ;J 7BJ;HD7J?<I e I; HgKD?H FEKH
I�EH=7D?I;H 7<?D :; 9EKLH?H 7K C?;KN 9;I H;D9EDJH;I V
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#; C; :?H?=; L;HI B; FHg7K
 *K;BGK;I >7C79I EDJ gJg 799HE9>gI
;J :;I =;DI :EHC;DJ :g@e
 'EKI DEKI ?DIJ7BBEDI ;D I?B;D9; 7K
C?B?;K ;J GK;BGK�KD FHEFEI; :; DEKI IgF7H;H :?H;9J;C;DJ ;D
GK7JH; =HEKF;I � F>EJE� J;NJ;� L?:gE ;J 7K:?E
 �>7GK; =HEKF;
FEKHH7 7BEHI I�EH=7D?I;H FEKH I; HgF7HJ?H B;I Jd9>;I� B;I B?;KN ;J
B;I >;KH;I :; 9EKL;HJKH;
 .D 799jI ?DJ;HD;J ;IJ e :?IFEI?J?ED
FEKH GK�ED C;JJ; e @EKH :�gL;DJK;BI I?J;I 7L;9 :;I F>EJEI� :K
IED EK :;I J;NJ;I
 ,;KB; B7 L?:gE ;IJ ?DJ;H:?J; FEKH D; F7I
IKH9>7H=;H B;I C79>?D;I� :g@e F7I C7B E99KFg;I 7L;9 B7
H;JH7DIC?II?ED ;D :?H;9J ;J ;D IJH;7C?D= :;I :g87JI IKH +7:?E
"DIKH=;DJ;� B7 H7:?E P7F7J?IJ;
 -EKJ f7 7K 8;7K C?B?;K :; B7 @KD=B;

(D C;J ;D 9ECCKD B;I 7:H;II;I :;I I?J;I Es 9>79KD FEKHH7
Hg9KFgH;H B; C7JgH?;B GK�?B D�7 F7I
 %; =HEKF; J;NJ;� :EDJ @; <7?I
F7HJ?;� D; H7II;C8B; GK; :;I <?BB;I� ;KHEFg;DD;I
 'EKI L;DEDI
:; �H7D9;� :��IF7=D;� :��BB;C7=D; ;J :;  Hj9;� ED 9ECCKD?GK;
;D ;IF7=DEB
 (D I; :EDD; H;D:;P	LEKI B; B;D:;C7?D e D;K<
>;KH;I FEKH :;C7D:;H KD ;DJH;J?;D 7L;9 B7 #� 


)K?I� 7L7DJ :�7BB;H C; 9EK9>;H� @; FH;D:I KD :;HD?;H @KI :;
H?P IK9Hg ;J 9>7K: e B7 97DD;BB; �KD1D?<5� ;J @; H;IJ; FB7DJg; Be�
e H;=7H:;H B; 9?;B ;J I;I C?BB?EDI :�gJE?B;I� B7 LE?; B79Jg;� ;J B7
BKD;
 �;JJ; BKD; ;D <EHC; :; >7C79� e B�>EH?PEDJ7B;
 �; F;J?J
IEKH?H;
 %EHIGK�;BB; ;IJ FB;?D;� LK; :�?9?� B;I O;KN :; DEJH;
JH?IJ; )?;HHEJ <EHC;DJ B;I EH;?BB;I :�KD F;J?J B7F?DW

�K C7J?D� 9�;IJ ?HHg;B
 �ECC; DEKI gJ?EDI 7HH?Lg;I F;K
7L7DJ B7 JEC8g; :; B7 DK?J� @; D�7L7?I F7I LH7?C;DJ LK B7 @KD=B;
GK? DEKI ;DJEKH7?J
 �J 9; C7J?D e I?N >;KH;I T p :EKN 9>7DJ :K
9EG T B;I DK7=;I IEDJ JHjI 87I� <79; e DEKI� ;J I; <7K<?B;DJ
;DJH; B;I 8H7D9>;I ;J B;I 8H?DI :�>;H8;
 %�7?H ;IJ L?L?<?7DJ
9ECC; ;D >?L;H
 #7C7?I <7?H; B7 GK;K; FEKH 7BB;H 7KN JE?B;JJ;I B;
C7J?D D�7L7?J gJg I? 7=Hg78B;
 .D :?D:ED ;II7?; :; C; F7II;H
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:;L7DJ 7L7DJ :�hJH; 9>7IIg F7H I7 C7lJH;II; ;J :; I7KJ;H C7B	
7:HE?J;C;DJ F7H	:;IIKI KD; 87HH?jH; JHEF >7KJ;� FEKH <?D7B;C;DJ
B7?II;H LEB;H GK;BGK;I FBKC;I ;D I�g9H7I7DJ IKH B; :;HH?jH;
:7DI KD =BEKII;C;DJ gJEK<<g
 �D H;L;D7DJ 7K 97CF;C;DJ� B;I
9EBBj=K;I I�7JJ;BB;DJ :g@e 7K F;J?J :g@;KD;H
 'EI LE?I?DI� C;C	
8H;I :; B7 9ECCKD7KJg� DEKI 7FFEHJ;DJ GK;BGK;I :?P7?D;I :;
D?BD9<<1C<7?J;I e B7 C7?D� KD :gB?9;� H?;D e LE?H 7L;9 B;ID?BD9<<1C
<7?J;I e B7 C79>?D; :;I C7=7I?DI :; B7 L?BB;
 #; C�E99KF; :K
97<g ;J :K 9>E9EB7J 9>7K: e B7 97DD;BB;
 %; 9>7K<<;KH :K 8KI�
GK? :EHJ 7L;9 IED 9EBBj=K; :7DI IED Lg>?9KB; =7Hg e GK;BGK;I
:?P7?D;I :; CjJH;I� L?;DJ DEKI LE?H
 %�7C8?7D9; ;IJ J;D:K;
GK7D: ?B DEKI :?J 8ED@EKH
 *K;BGK�KD� CE?DI H7D9KD?;H� BK?
FHEFEI; KD 97<g
 "B 799;FJ; ;J :;C7D:;� :7DI I7 87H8; �
S �K>W B; <?BC� B; �/� IKH B7 JgBg GK; LEKI 7L;P FHE@;Jg >?;H�
LEKI B�7L;P JEK@EKHI � )7H9; GK; @; D; FEKL7?I F7I H;=7H:;H
7KJH; 9>EI; GK; B7 HEKJ; ;J f7 7L7?J B�7?H ?DJgH;II7DJ
 V %7
<;CC; 7L;9 B7GK;BB; @; <7?I B; 97<g C; CKHCKH; e B�EH;?BB; � S -K
LE?I� 9�;IJ GK7D: ChC; I7J?I<7?I7DJ :; LE?H GK�ED 7HH?L; JEK@EKHI
e <7?H; F7II;H DEI ?:g;I� ChC; 7L;9 :;I JhJ;I :; CKB; 9ECC;
9;BK?	Be � V #; IEHI B; :?IGK; :; CED I79 ;J B; 9>7K<<;KH H;F7HJ�
JEKJ 9EDJ;DJ
 -EKJ B; CED:; I; HgL;?BB; F;J?J e F;J?J� C7D=;� ;J
9;KN GK? D�EDJ F7I 7?:g e B7 FHgF7H7J?ED <EDJ B7 L7?II;BB;
 #;
H;JHEKL; CED =HEKF; :��KHEFg;DD;I� 7KII? F;K FED9JK;BB;I GK;
CE?� e D;K< >;KH;I JH;DJ;
 &7?I 7L;9 B�EKL;HJKH; :;I H;D9EDJH;I
:7DI KD; :;C?	>;KH;� DEKI D; FEKLEDI F7I <7?H; =H7D: 9>EI;
:�7KJH; GK; FH;D:H; H;D:;P	LEKI
 (D DEKI :;C7D:; <?D7B;C;DJ
:; H;L;D?H B; B;D:;C7?D FEKH 9EDD7lJH; B7 :7J; ;J B�>;KH; :K
H;D:;P	LEKI� 7KGK;B DEKI ?HEDI B; IKHB;D:;C7?D� FEKH H;IIEHJ?H
8H;:EK?BB;I � S -EKJ 7 gJg :?J BEHI :;I H;D9EDJH;I V
 [ :?N >;KH;I
FgJ7DJ;I� B7 I7BB; :�7II;C8Bg; ;IJ 9EC8B; ;J GK;BGK;I >ECC;I
J;DJ;DJ :; H;DJH;H
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�D BED=K; <?B; ?D:?;DD;� :; F;J?J;I <;CC;I LhJK;I :; @KF;I
9EBEHg;I ;J :; F7II;	CEDJ7=D;I EHDgI :; HK87DI :; :?<<g	
H;DJ;I 9EKB;KHI 7L7D9;DJ :�KD 8ED F7I ;D :?H;9J?ED :K FHg7K

�BB;I I�7IIE?;DJ 7K <KH ;J e C;IKH; F7H =HEKF; :; FHEL;D7D9;

%;I 9?DG31B13?<5CIEDJ H;FHgI;DJgI � %7  7HHK9>7� %7 +;7B?:7:�
+E8;HJE �7HH?EI� (L;DJ?A ;J &EH;B?7
 .D; 9ECC7D:7DJ;
P7F7J?IJ; EKLH; B7 Ig7D9; ;J H7FF;BB; � S -EKJ; F;HIEDD; GK?
D�;IJ F7I KD; <;CC; ;IJ ?DJ;H:?J; :7DI B7 I7BB;� ChC; B;I
97C7H7:;I :;I Cg:?7I
 "B O 7 KD ;IF79; :;>EHI :�Es LEKI
FEKL;P g9EKJ;H� C7?I 9;J ;IF79;	9? ;IJ HgI;HLg 7KN3?=@1\5B1C

&;H9? :; H;IF;9J;H 9;J EH:H;
 V �>7GK; @EKHDg; :;I H;D9EDJH;I
I;H7 :?L?Ig; ;D GK7JH; FB7=;I :; :;KN >;KH;I Es B;I <;CC;I
P7F7J?IJ;I ;NFEI;HEDJ�31B13?<F7H31B13?<� B;KHI C7D?jH;I :;
L?LH; ;J B;I 9>7D=;C;DJI GK�7 F;HC?I B�EH=7D?I7J?ED :;
B��3%' :;FK?I 
���
 ,?N J>jC;I EDJ gJg 9>E?I?I F7H B;
9EC?Jg :�EH=7D?I7J?ED � B;I <;CC;I :7DI B��KJH; 97CF7=D;�
9ECC;DJ L?L;DJ e FHgI;DJ B;I <;CC;I P7F7J?IJ;I� 9ECC;DJ
;BB;I I; IEDJ EH=7D?Ig;I 7<?D :�E8J;D?H B;KHI :HE?JI� GK;BB;I IEDJ
B;KHI H;IFEDI78?B?JgI 7K@EKH:�>K?� 9ECC;DJ I; IEKJ?;DD;DJ	
;BB;I :7DI B;KH BKJJ;� e GK;BI 9>7D=;C;DJI IEDJ	;BB;I
9ED<HEDJg;I 79JK;BB;C;DJ� 9ECC;DJ BKJJ;DJ	;BB;I 7L;9 B;KHI
<?BB;I ;J B;KHI <?BI P7F7J?IJ;I � %;I I?N J>jC;I EDJ :�78EH: gJg
:gL;BEFFgI F7H B;I <;CC;I :; %7  7HHK9>7
 'EKI 7LEDI
;DJ;D:K B;I F;J?J;I <?BB;I� B;I <;CC;I d=g;I :; B7 FH;C?jH;
>;KH; P7F7J?IJ;� B;I @;KD;I 9ECC7D:7DJ;I 7HCg;I ;J B;I
?D<?HC?jH;I ;D KD?<EHC;� B;I ;DI;?=D7DJ;I� B;I <;CC;I 7K
<EO;H
 %�7FHjI	C?:?� 9�gJ7?J 7K JEKH :K31B13?<:; &EH;B?7
:�;NFEI;H IED FE?DJ :; LK; IKH 9;I ChC;I GK;IJ?EDI

#�7LEK; D; F7I 7LE?H IK?L? 7II?:rC;DJ B;I HgFEDI;I :;I 9?DG
9ECCKD7KJgI� FHg<gH7DJ B;I H;D9EDJH;I <7?J;I 7KJEKH :K FHg7K
9;DJH7B� EK B;I 87B7:;I :7DI B7 <EHhJ
 #�O 7? JEKJ :; ChC;
7II?IJg GK;BGK;I >;KH;I
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�D 9; GK? 9ED9;HD; B7 H;B7J?ED :;I <;CC;I P7F7J?IJ;I 7L;9
B;I <;CC;I :; �1 ?DB1 31=@1\1� B7 HgFEDI; =BE87B; I�799EH:;
IKH KD; g9EKJ; CKJK;BB; F;HC7D;DJ; ;J Hg9?FHEGK;� ;D :?<<KI7DJ
B;I 9ECCKD?GKgI ;J ;D EH=7D?I7DJ :;I 79J?EDI :; IEKJ?;D� ;D I;
J;D7DJ 7K 9EKH7DJ :;I I?JK7J?EDI :; 9>79KD;
 %;I 9>7D=;C;DJI
GK? EDJ ;K B?;K :7DI B7 L?; :;I <;CC;I P7F7J?IJ;I :;FK?I
GK7JEHP; 7DI DEKI EDJ gJg 9EDJgI 9ECC; DEC8H;KN ;J
9ED9;HD7DJ :;I I;9J;KHI :?L;HI 9ECC; B�g:K97J?ED� B7 I7DJg� B7
L?; <7C?B?7B;� B; JH7L7?B 7=H?9EB;� B;I JH7DIFEHJI ;J B�?DJg=H?Jg
F>OI?GK;
 %;I >pF?J7KN IEDJ C7?DJ;D7DJ 7KJEDEC;I� 9�;IJ	e	
:?H; GK�?BI D; :gF;D:;DJ F7I :�KD 8K:=;J =EKL;HD;C;DJ7B D?
:�KD; <EHC7J?ED ;D97:Hg; F7H B; C?D?IJjH; :; B7 ,7DJg C;N?97?D

"B ;D ;IJ :; ChC; FEKH B;I g9EB;I� GK? LEDJ :K FH?C7?H; 7K
I;9ED:7?H; �;J :EDJ B;I 9EKHI I; :gHEKB;DJ B7 FBKF7HJ :K J;CFI ;D
9EDJ79J :?H;9J 7L;9 B�;DL?HEDD;C;DJ�� B7 9EDIJHK9J?ED ;J B7
FHE:K9J?ED
 %; FE?DJ B; FBKI gF?D;KN� ;J F7HJ7=g F7H JEKI B;I
31B13?<5C� 7 JH7?J 7KN L?EB;D9;I F>OI?GK;I <7?J;I 7KN <;CC;I
 �D
;<<;J� 9>7GK; ?DJ;HL;DJ?ED :; <;CC; 7 IEKB?=Dg KD 9>7D=;C;DJ
FH?D9?F7B � C7?DJ;D7DJ� ED D; B;I <H7FF7?J FBKI� ;BB;I FEKL7?;DJ
:g9?:;H :K DEC8H; :�;D<7DJI GK�;BB;I :gI?H7?;DJ� ;J ;BB;I
FEKL7?;DJ I; HgKD?H ;DJH; ;BB;I FEKH FH;D:H; B;I :g9?I?EDI
GK? B;I 9ED9;HD7?;DJ �9; IEDJ ;BB;I GK? EDJ :�7?BB;KHI <7?J
JEKI B;I JH7L7KN Dg9;II7?H;I e B�799K;?B :;I F7HJ?9?F7DJI e
9;I H;D9EDJH;I� :EDJ B7 9EDIJHK9J?ED :K FHg7K� :;I JE?B;JJ;I
Ij9>;I ;J :;I :EK9>;I�
 �D JgCE?=D; B�;N;CFB; :; B�?DJ;H:?9J?ED
:; B�7B9EEB ;J :;I IJKFg<?7DJI :7DI B;I 9ECCKD7KJgI P7F7J?IJ;I�
KD; FHEFEI?J?ED ;DJ?jH;C;DJ Hg:?=g; F7H :;I <;CC;I ;J 7:EFJg;
7K I;?D :; JEKI B;I31B13?<5C
 �D JgCE?=D; g=7B;C;DJ B7 BE?
HgLEBKJ?EDD7?H; :;I <;CC;I P7F7J?IJ;I� 7:EFJg; I;BED B; ChC;
FHE9;IIKI
 �BB; 9ECFJ; :?N 7HJ?9B;I F7HC? B;IGK;BI � 
� %;I <;CC;I�
I7DI 9H?JjH; :�;J>D?;� :; H;B?=?ED EK :�7<<?B?7J?ED FEB?J?GK;� EDJ
B; :HE?J :; F7HJ?9?F;H e B7 BKJJ; HgLEBKJ?EDD7?H; e B�;D:HE?J ;J 7K
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=H7:; GK; B;KH LEBEDJg ;J B;KH 97F79?Jg :gJ;HC?D;DJ � �� %;I
<;CC;I EDJ B; :HE?J :; JH7L7?BB;H ;J :; H;9;LE?H KD I7B7?H; @KIJ; �
�� %;I <;CC;I EDJ B; :HE?J :; :g9?:;H :K DEC8H; :�;D<7DJI
GK�;BB;I L;KB;DJ 7LE?H � �� %;I <;CC;I EDJ B; :HE?J :; 9>E?I?H
B;KH F7HJ;D7?H; ;J :; D; F7I hJH; <EH9g;I e I; C7H?;H � �� �K9KD;
<;CC; D; FEKHH7 hJH; <H7FFg; EK C7BJH7?Jg; F>OI?GK;C;DJ� D?
F7H I7 <7C?BB; D? F7H :;I F;HIEDD;I ;NJgH?;KH;I� B;I :gB?JI :;
L?EB EK :; J;DJ7J?L; :; L?EB I;HEDJ IgLjH;C;DJ FKD?I


��7FHjI B�;DI;C8B; :;I ?DJ;HL;DJ?EDI� ?B I;C8B; GK; B7 BE?
7?J FEHJg I;I <HK?JI


�FHjI 9>7GK; F7HJ?9?F7J?ED J>gC7J?GK;� L?D=J C?DKJ;I
gJ7?;DJ HgI;HLg;I 7KN GK;IJ?EDI :K FK8B?9 <gC?D?D
 'EKI <7?I?EDI
F7II;H KD 8EKJ :; F7F?;H 7L;9 DEI GK;IJ?EDI e B7 J78B; :;
:;L7DJ� FK?I KD; H;FHgI;DJ7DJ; :K31B13?<B;I B?I7?J e >7KJ;
LE?N
 .D; :;I <;CC;I FHgI;DJ;I e B7 JH?8KD; HgFED:7?J 7BEHI :;
C7D?jH; I?CFB; ;J 8HjL;� C7?I JEK@EKHI FB;?D; :; I;DI
 #; C;
IEKL?;DI :; B7 GK;IJ?ED GK? 7L7?J IKI9?Jg B; FBKI :; Hg79J?EDI
:7DI B�7II;C8Bg;
 �IJ	9; GK; B�ED F;KJ FH7J?GK;H EK 7LE?H
H;9EKHI e B�7LEHJ;C;DJ :7DI B;I31B13?<5CP7F7J?IJ;I � S 'ED V�
DEKI 7L7?J Ij9>;C;DJ HgFED:K KD; 9ECC7D:7DJ;
 %7 <EKB; 7L7?J
9ECC;D9g e =HED:;H � S &7?I FEKHGKE? � �NFB?GK;P	DEKI � V� ;J
KD; 7KJH; 9ECC7D:7DJ;� 7FHjI KD J;CFI� DEKI 7L7?J
HgFED:K � S ��;IJ e 9>79KD; :; LE?H� ?B D�O 7 F7I :; Hj=B; KD?	
<EHC; Be	:;IIKI V


)BKI J7H:� B; IE?H� F;D:7DJ B;I 7D?C7J?EDI CKI?97B;I� KD
=HEKF; :; <;CC;I gJ7?J L;DK DEKI 9>7DJ;H�< 3?BB94? 45<
12?BD?�B;3?BB94?gJ7DJ B; DEC :�KD JOF; :; CKI?GK; e JHE?I
J;CFI ;J 12?BD?� B�7LEHJ;C;DJ� 9ECC;DJg F7H 9;I CEJI � S/EKI
7L;P 8?;D 9ECFH?I GK�?B ;IJ :gB?97J :; F7HB;H� ChC; ?9?� :;
B�7LEHJ;C;DJ� C7?I DEKI 9EDJ?DKEDI :�;II7O;H :; <7?H; 7L7D9;H
B;I 9>EI;I ;J F;KJ	hJH; GK; 9;JJ; 9>7DIED DEKI O 7?:;H7 V
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�>7GK; IE?H LEO7?J :g<?B;H IKH B�;IJH7:; :;I F;H<EHC7D9;I� :;I
9>7DIEDI EK :;I F?j9;I :; J>gdJH; IKH B; J>jC; :;I <;CC;I�
GK�ED g9EKJ7?J IKH B�;IFB7D7:; EK 7II?I;I IKH KD 87D9 ;D
:g=KIJ7DJ KD1D?<5� EK ;D9EH; ;D @EK7DJ 7KN :EC?DEI


%; :;HD?;H @EKH� B;I ?DJ;HL;DJ?EDI :; 9>7GK;31B13?<gJ7?;DJ
J;HC?Dg;I ;J B;I HpB;I I; IEDJ ?DL;HIgI
 ��gJ7?J C7?DJ;D7DJ e
DEKI :; F7II;H IKH B; :;L7DJ :; B7 I9jD; FEKH DEKI FHgI;DJ;H
;J :EDD;H KD C;II7=; :; IEKJ?;D 7KN P7F7J?IJ;I
 /;D7DJ :;I
GK7JH; 9E?DI :K CED:; ;J :;I JH;DJ; 9E?DI :K &;N?GK;� :;I
:gBg=7J?EDI :; <;CC;I I; IEDJ IK99g:g;I � :��J;D9E e
(7N797 ;D F7II7DJ F7H B; �HgI?B� B7  Hj9;� B7 �H7D9;� B7 ,OH?;� B;I
]J7JI	.D?I� B7 -KHGK?;� B; #7FEDW #; C�7HHhJ; Be 97H B7 B?IJ;
;IJ JHEF BED=K; � B;I ?DJ;HL;DJ?EDI EDJ :KHg JEKJ; B7 @EKHDg;

[ B7 <?D� KD; 9ECC7D:7DJ; H;C;H9?; JEKJ B; CED:; FEKH I7
F7HJ?9?F7J?ED ;J 9BpJ B;I FH;C?jH;I H;D9EDJH;I :;I <;CC;I
P7F7J?IJ;I 7L;9 B;I <;CC;I :K CED:; IEKI KD JEDD;HH; :�7F	
FB7K:?II;C;DJI ;J :; IBE=7DI


�K <?D7B� 9;I H;D9EDJH;I D�EDJ 9;IIg :; C; B7?II;H F;HFB;N;
F;D:7DJ JEKJ B; J;CFI F7IIg ;D J;HH?JE?H; P7F7J?IJ;
 %; :gHEK	
B;C;DJ ChC; :K <EHKC� FH;C?jH;C;DJ � DEKI D; FEKL?EDI
GK�g9EKJ;H� I7DI F7HJ?9?F;H
 �J I? DEKI F7HJ?9?F?EDI� DEKI
7L?EDI L?D=J C?DKJ;I ;J 7K9KD; 7IIKH7D9; GK; DEJH; GK;IJ?ED
IE?J 9>E?I?; F7H B7 F;HIEDD; 7K C?9HE
 %�EH=7D?I7J?ED� ;DIK?J; �
gJ7?J	9; LH7?C;DJ F;HJ?D;DJ :�g9EKJ;H 9?DG <E?I :; IK?J; B;
ChC; :?I9EKHI � %; C;II7=; :�799K;?B� g=7B;C;DJ ��N� �5 � 5B

:1>F95B �

�� <5 3?EBC >?B=1< 45C 38?C5C B5@B5>4B1�*K�;IJ	9;
GK; B; 9EKHI>?B=1<:;I 9>EI;I ;D C7J?jH; :; F7HJ7=; :;I
Jd9>;I � %;I F7HJ?9?F7DJI� KD F;K � B;I =;DI IKH B; C7H9>g
:�(9EI?D=E D�7L7?;DJ F7I JEHJ� DEKI H;II;C8BEDI JEKI e :;I
<;IJ?L7B?;HI ;IJ?L7KN GK? <EDJ :?<<?9?B;C;DJ B7 :?IJ?D9J?ED ;DJH;
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B7 FEK8;BB; ;J B; IEB ;J GK? 7H8EH;DJ <?jH;C;DJ B;KHI 8H?GK;JI e
B�;<<?=?; :K IEKI	9ECC7D:7DJ &7H9EI EK :K �>;
 &7H9EI BK?	
ChC;� EK FBKJpJ B�7:KB7J?ED GK; C7D?<;IJ;DJ B;I =;DI FEKH
BK? � 7K	:;IIKI :; B7 I9jD;� ?B O 7L7?J KD 7KJ;B e B7 =BE?H; :K
CE23?=1>41>D5;J 9>7GK; <;CC; GK? ;IJ ?DJ;HL;DK; B�7 H;C;H	
9?g� 7FHjI �?;K� :�hJH; ;DJHg :7DI B;KHI L?;I
 �;JJ; :gLEJ?ED
D�;IJ	;BB; F7I 7KN 7DJ?FE:;I :;I 9ED9;FJ?EDI P7F7J?IJ;I
:�>EH?PEDJ7B?Jg ;J :; H;<KI :K B;7:;HI>?F � �J <?D7B;C;DJ� B;I
FEHJ;I :;I C7=7I?DI :K31B13?<� 7L;9 B;KHI :g9EH7J?EDI GK?
H;FHE:K?I;DJ :;I BE=EI :; C7HGK;I 9gBj8H;I
 *K? F;KJ D; F7I
hJH; I9;FJ?GK; GK7D:� :;HH?jH; B; F7DD;7K :�;DJHg; ;D J;HH?JE?H;
P7F7J?IJ;� ?B ;IJ g9H?J e B7 F;?DJKH; HEK=; IKH <ED: 8B7D9
S&95=@B5�E97	�EB7 V� EK S ';I97<g V
 %; �>?7F7I ;IJ KD :;I
FH;C?;HI ]J7JI FHE:K9J;KHI :; 97<g ;J :; J7879� B; 97<g P7F7J?IJ;
;IJ ;NFEHJg ;D �KHEF; ;J :7DI B; CED:;
 )EKHJ7DJ� I? B�ED L;KJ
KD 97<g F;D:7DJ 9;I H;D9EDJH;I� ?B D�O 7 GK; :K ';I97<g
 �J I?
B�ED L;KJ 79>;J;H :;I 9?=7H;JJ;I� GK; :;I &7HB8EHE
 -EKI B;I
:?I9EKHI :;I JHE?I :;HD?;HI @EKHI IKH B�?CFEHJ7D9; :; B�7KJEDEC?;�
:; B�?D:gF;D:7D9; <?D7D9?jH; ;J :K H;IF;9J :;I FHE:K?JI D7JKH;BI
D�;D FH;DD;DJ	?BI F7I KD 9EKF � 'EKI IECC;I GK;BGK;I	KD;I
e F7HJ7=;H 9;I ?CFH;II?EDI ;J e ;D :g87JJH;


"B 7 <7BBK GK; DEKI :;I9;D:?EDI :; DEJH; FHECEDJE?H;
;KHEFg;DFEKH <?D7B;C;DJ LE?H GK; 9;I H;D9EDJH;I 7L7?;DJ ;K
KD ?CF79J 9HK9?7B ;J GK; B; FHE9;IIKI P7F7J?IJ; D; FEKL7?J
gL?:;CC;DJ F7I hJH; F7H<7?J
 �FHjI JEKJ� 9;I <;CC;I P7F7	
J?IJ;I� :�>78?JK:; ?IEBg;I F7H B7 :?IJ7D9; ;J B7 HgFH;II?ED
GKEJ?:?;DD;� D�7L7?;DJ	;BB;I F7I F7IIg :;KN CE?I e EH=7D?I;H 9;I
H;D9EDJH;I � '�7L7?;DJ	;BB;I F7I F7HJ7=g� g9>7D=g ;J :g87JJK
F;D:7DJ JEKJ 9; J;CFI	Be � '; I�gJ7?;DJ	;BB;I F7I ;DH?9>?;I
:�;NFgH?;D9;I DEKL;BB;I � '; FEKL7?;DJ	;BB;I F7I I�;DEH=K;?BB?H
:�7LE?H H7II;C8Bg 7KJ7DJ :; CED:; FEKH 9ECCKD?GK;H B;I
9>7D=;C;DJI Hg;BI T ;J gC7D9?F7J;KHI T GK; B;KHI BKJJ;I 7K
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I;?D :; B��3%' 7L7?;DJ ?DJHE:K?JI :7DI B;KHI GKEJ?:?;DI �
'�;IJ	9; F7I 9E>gH;DJ� GK7D: ED 7 :g9B7Hg B7 =K;HH; e IED
F7OI� :; FH;D:H; I;I FHg97KJ?EDI ;D C7J?jH; :; :?I9EKHI ;J
:�EH=7D?I7J?ED � ��;IJ f7 7KII? B�7KJEDEC?;� FEKLE?H 9>E?I?H 9;
GK; B�ED CEDJH; EK F7I
 'EKI GK? LEKB?EDI JEKJ LE?H ;J JEKJ
I7LE?H� GK? gJ?EDI	DEKI FEKH ;D :;C7D:;H 7KJ7DJ e 9;I L?BB7=;I�
e 9;I =;DI GK? BKJJ;DJ 7K GKEJ?:?;D 9EDJH; B�7HCg; FEKH
9EDIJHK?H; KD =HEKF; gB;9JHE=jD;� KD FHE=H7CC; :; 9B7II; EK
KD; DEKL;BB; I7BB; :�EFgH7J?ED :7DI B�>pF?J7B � #; IK?I :ED9
F7IIg; :; B7 F;HFB;N?Jg 7K H;IF;9J 9H?J?GK; ;J @�7? 7HHhJg :; C;
FH;D:H; B7 JhJ;
 �; D�;IJ :�7?BB;KHI FBKI B; CEC;DJ :; F;DI;H

"B ;IJ C7?DJ;D7DJ C?DK?J� IE?J B�>;KH; :; 9BpJKH;H B;I H;D9EDJH;I�
:; Hg?DJHE:K?H; B7 FHgI;D9; C7I9KB?D; IKH B;I ;IJH7:;I� :; 9gBg8H;H
B; GK7JEHP?jC; 7DD?L;HI7?H; :K IEKBjL;C;DJ 7HCg :; B��3%'
;J� 799;IIE?H;C;DJ� B7 DEKL;BB; 7DDg;


#; LEK:H7?I ?9? LEKI F7HB;H :; ,7B?
 ,7B?  H79; �BB;H gJ7?J KD;
:; 9;I <;CC;I GK? ?DIF?H;DJ B; H;IF;9J ;J B7 =;DJ?BB;II;
 �;
=H7D:I O;KN 8B;KI� JEK@EKHI =H7D:I EKL;HJI� 7K 9;DJH; :�KD
L?I7=; IEKH?7DJ� :; BED=I 9>;L;KN 8BED:I 7L;9 GK;BGK;I
:H;7:I� :;I @7C8;I JEKJ;I <?D;I C7?I 7J>BgJ?GK;I� :; 8EDD;I
@EK;I
 �BB; gJ7?J F7II?EDDg; :�>;H8EH?IJ;H?;� :; I7DJg F7H B;I
C7II7=;I� :; :7DI; :K L;DJH; ;J :; A?9A 8EN?D=
 �H7D9>;C;DJ
B?8H; ;J 7D7H9>?IJ;
 �KH7DJ B; CE?I GK? 7 IK?L? B7 H;D9EDJH; :;I
<;CC;I� ;BB; 7L7?J 7D?Cg :;I :?P7?D;I :�7J;B?;HI :; C7II7=;�
:; A?9A 8EN?D= ;J :; :7DI;
 )EKH =7=D;H GK;BGK;I F;IEI� ;BB;
:7DI7?J :7DI :;I 8ElJ;I :�(7N797
 (D 7L7?J <7?J 9EDD7?II7D9;
IKHJEKJ 7K �>?7F7I� 7KJEKH :�KD I79 :�EH7D=;I GK; DEKI
:;L?EDI FH;II;H FEKH <7?H; :; B�;7K 7HEC7J?Ig; FEKH JEKJ B;
CED:;
 'EKI 7L?EDI F7IIg JHE?I >;KH;I e 9EKF;H� 9ECFH;II;H�
H;CK;H� ;J :?I9KJ;H
 �BB;� ;BB; JH7L7?BB7?J IKHJEKJ e B7 <HEDJ?jH;
7CgH?97?D;� 7L;9 B;I C?=H7DJI<1D9>?CGK? 7HH?L7?;DJ
 �BB;
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;DJH;J;D7?J :; 8EDI H7FFEHJI 7L;9 I;I F7H;DJI C7?I ;BB; gJ7?J
F7HJ?; :; 9>;P ;BB; e GK7JEHP; 7DI
 ��;IJ FEKH f7 GK�;BB; FH7J?GK7?J
B7 8EN; ;J GK�;BB; D; I; IgF7H7?J @7C7?I :; IED 9EKJ;7K� 799HE9>g
e I7 9;?DJKH; � ED D; I7?J @7C7?I 9; GK? F;KJ 7HH?L;H
 "B BK? I;HL7?J
7KII? FEKH J;D?H IED >;H8?;H
 [ 9>7GK; <E?I GK�;BB; LEO7?J KD;
FB7DJ; ?D9EDDK;� ;BB; :;C7D:7?J GK;BB;I gJ7?;DJ I;I L;HJKI ;J
;D 9E?Df7?J KD 8H?D :7DI IED 97HD;J
 )7H B7 IK?J;� e DEJH; H;JEKH
e (7N797� ED I; LEO7?J IEKL;DJ
 (D F7HB7?J :; C79>?IC;
;DI;C8B;
 �D <7?J� ED F7HB7?J IKHJEKJ :;I :?<<?9KBJgI� ;D J7DJ
GK; <;CC;I ?D:gF;D:7DJ;I ;J LEO7=;KI;I� :; B7 H;B7J?ED 7L;9
B;I >ECC;I T ;J B;I <;CC;I T BE97KN
 %;I >ECC;I C;N?97?DI
D�EDJ F;KH :; H?;D ;J IKHJEKJ F7I GK7D: ?B I�7=?J :; :H7=K; � ?BI
;II7?;DJ
 ��;IJ KD FHE8BjC; 7KGK;B @�7L7?I CE?	ChC; gJg
9ED<HEDJg; FEKH CED JH7L7?B :�;DGKhJ;
 �;HJ7?DI D; LEKB7?;DJ
C; HgFED:H; GK; I�?BI C�;CC;D7?;DJ 7K H;IJ7KH7DJ EK 7K
9?DgC7 �9; GK? I?=D?<?; ;D =HEI 799;FJ;H :; 9EK9>;H 7L;9 ;KN�
EK� 7K 9EDJH7?H;� :;I <;CC;I H;<KI7?;DJ :; C; F7HB;H F7H9; GK;
B�>ECC; GK�;BB;I 7?C7?;DJ I;9HjJ;C;DJ C; H;=7H:7?J 9ECC;
KD; FHE?; FEJ;DJ?;BB;� EK I?CFB;C;DJ F7H9; GK; @�gJ7?I
8B7D9>;
 ��KD 9pJg ?B <7BB7?J <7?H; <79; e B�>KC?B?7J?ED :g9EK	
B7DJ :K 9ECFEHJ;C;DJ :; 9;HJ7?DI >ECC;I ;J� :; B�7KJH; 9pJg�
e B7 FHE<ED:; :g9;FJ?ED ;DJH7lDg; F7H B7 Cg<?7D9; :; 9;HJ7?D;I
<;CC;I
 ,7B? 7L7?J ;K :;I >?IJE?H;I FBKI EK CE?DI I?C?B7?H;I ;J
9>7GK; HgKD?ED� 9ED9;HJ� 7D?C7J?ED� gJ7?J FEKH DEKI B�E997I?ED
:; F7HJ7=;H� :; DEKI H;LE?H ;J :�g9>7D=;H :;I ?CFH;II?EDI� :;
DEKI IEKB7=;H ;J :; H?=EB;H e DEJH; JEKH� 7L;9 DEI 799;DJI
<H7Df7?I ;J 7CgH?97?D


[ B7 C?	I;FJ;C8H; ����� F;K :; J;CFI 7L7DJ :; 9ECC;D9;H
B7 Hg:79J?ED :; 9; B?LH;� @�7? H;fK KD 9EKF :; JgBgF>ED;
 (D
7L7?J JKg ,7B?
 )7H9; GK�;BB; D�7L7?J F7I LEKBK I; 9EK9>;H DK;
7L;9 KD >ECC;� 9;BK?	9? BK? 7L7?J FB7DJg KD; C79>;JJ; :7DI B;
9YKH� FEKH B7 L?EB;H ;DIK?J;
 ,ED 9EHFI 7L7?J gJg :g9EKL;HJ e
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,7D #EIg :;B )79k<?9E� KD F;J?J L?BB7=; :; CEDJ7=D; e JHE?I
>;KH;I 7K IK: :�(7N797� KD; I;C7?D; 7FHjI B; 9H?C;
 %�>ECC;
I�gJ7?J ;D<K? ;D B7?II7DJ I;I :;KN 9>?;DI� 9; GK? 7L7?J F;HC?I :;
H;JHEKL;H I7 JH79;� e &;N?9E
 "B I�7=?II7?J :�KD S 97C7H7:; :;
BKJJ; V GK? 7L7?J F7HJ?9?Fg e B7 J;DK; :; FBKI?;KHI 87HH?97:;I ;D
����� e (7N797
 �;7K9EKF :; =;DI B; 9EDD7?II7?;DJ
 %; IE?H
ChC;� DEKI gJ?EDI ;D 9>;C?D FEKH B�7C87II7:; 7CgH?97?D;
:; &;N?9E� ;J FEKH B; H;JHEKL;H
 "B 7 F7H B7 IK?J; gJg JH7DI<gHg
e B7 FH?IED :; &?7>K7JBcD Es ?B FKH=; 79JK;BB;C;DJ I7 F;?D;
FEKH C;KHJH;� 9;BB; FEKH L?EB 7O7DJ gJg 7DDKBg; <7KJ; :;
FH;KL;I


)7HB;H :; ,7B?� 9�;IJ F7HB;H :; JEKJ;I B;I <;CC;I T EK
>ECC;I T GK? IEDJ EK EDJ gJg L?9J?C;I :; B7 I;DI7J?ED :;
:EC?D7J?ED Dg9;II7?H;� IK<<?I7DJ;� 8HKJ7B; ;J gJH?GKg; GK?
;DL7>?J IKHJEKJ B7 =;DJ C7I9KB?D;
 )7HB;H :; ,7B?� 9�;IJ H7FF;B;H
GK; H?;D D�;IJ @EKg
 )7HB;H :; ,7B?� 9�;IJ KD; DEKL;BB; <E?I ?DL?J;H
e D; <;HC;H D? B;I O;KN� D? B;I EH;?BB;I� D? I7 =K;KB;� <79; e
9;I gJ7JI :; <7?JI
 )7HB;H :; ,7B?� 9�;IJ :;C7D:;H GK;<5 3?EBC
>?B=1< 45C 38?C5CD; H;L?;DD; F7I


&7?I FEKH B�>;KH;� DEKI L?LEDI B;I FH;C?jH;I I;9ED:;I :K

 ;H@7DL?;H ���� ;J ,7B? ;IJ ;D9EH; 7L;9 DEKI
 �DI;C8B;� DEKI
H;=7H:EDI 7HH?L;H :;I <?B;I :�>ECC;I ;D F7II;	CEDJ7=D;I�
7HCgI :; <KI?BI <79J?9;I I9KBFJgI :7DI B; 8E?I� L;D7DJ :;I GK7JH;
9E?DI :K31B13?<
 "BI I�7FFHE9>;DJ @KIGK�e <EHC;H KD 9;H9B; ;J
KD; :gBg=7J?ED CEDJ; IKH B7 I9jD;
 %; 9ECC7D:7DJ FH;D: B;
C?9HE FEKH H;D:H; >ECC7=; 7KN <;CC;I GK? EDJ F7HJ?9?Fg e
9;I H;D9EDJH;I� 7KN <;CC;I P7F7J?IJ;I GK? 9EC87JJ;DJ :;FK?I
GK7JEHP; 7DDg;I� 7KN >ECC;I ;J 7KN <;CC;I GK? IEDJ
JEC8g
;
I B; 
;H @7DL?;H 
��� IEKI B;I 87BB;I :; B�7HCg;
C;N?97?D;
 (D H;IF;9J; KD; C?DKJ; :; I?B;D9; FEKH 9; :;HD?;H
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>ECC7=;� 7L7DJ :�;DJEDD;H :; DEKL;7K B�>OCD; C;N?97?D�
FK?I B�>OCD; P7F7J?IJ;� IEKI B;I :H7F;7KN B;LgI
 %�>ECC;
H;FH;D: B; C?9HE � S &7?DJ;D7DJ� @; LEKI IEK>7?J; KD; JHjI 8EDD;
7DDg; ;J ;D 7L7DJ B7 CKI?GK; � V 'EKI 7LEDI :7DIg� 9>7DJg ;J H?
JEKJ; B7 DK?J� ;J FEKH CE? 9ECC; @7C7?I
 'EKI 7LEDI F7IIg B7
IE?Hg; e <7?H; F7II;H 7K C?9HE :;I CEJI :; BKJJ; e B7 =BE?H; :;I
<;CC;I :�(7N797� e I; H;C;H9?;H CKJK;BB;C;DJ :�7LE?H F;HC?I
B�EH=7D?I7J?ED :; 9; LEO7=;
 'EKI gJ?EDI ;KF>EH?GK;I T ;J 9;
;D D; 8KL7DJ GK; :K @KI :; H?P 9>7K: EK :K 97<g
 �; <KJ
9ECC; KD; :gB?LH7D9; 7FHjI 9;I :;HD?;HI CE?I e FH;D:H;
9EDJ79J 7L;9 CED J;HH7?D :; H;9>;H9>;� 9ECC; ED :?J :7DI B;
@7H=ED KD?L;HI?J7?H;
 �; IE?H	Be� 7K �>?7F7I� @; IK?I LH7?C;DJ
7HH?Lg; e (7N797
 #�gJ7?I FHhJ; e IEHJ?H :;I B?LH;I� :;I C7=7P?D;I�
:;I C7D?<;IJ7J?EDI� :;I I?J;I ?DJ;HD;J ;J :;I HgKD?EDI�7II;C8Bg;I
FEB?J?GK;I� FEKH ;DJH;H :7DI KD GKEJ?:?;D FBKI 9ECFB;N; ;J
CE?DI 9ED9;FJK7B?Ig
 #; D�gJ7?I FBKI :?IFEIg; eC1F?9B�C7?I
8?;D e3?>>1[DB5


&7?I FEKH 9;B7� GK;BGK;I 9>7D=;C;DJI I�?CFEI7?;DJ
 #KIJ;
7L7DJ DEJH; :gF7HJ FEKH B; �>?7F7I� B7 L;?BB; :K HgL;?BBED :;
'EiB� B; JOF; :; B7=571=1B381:; ���� C�7L7?J FHEFEIg :;
FH;D:H; KD; 9EBBE97J?ED
 �D H;DJH7DJ B; � @7DL?;H :7DI C;I
GK7HJ?;HI 8EKH=;E?I� I7DI ChC; O Hg<Bg9>?H� @; B�7? 7FF;Bg

*K;BGK;I I;C7?D;I FBKI J7H:� @; GK?JJ; B7 FgH?F>gH?; 9>?9 ;J
JH7DGK?BB; :�(7N797 FEKH H;@E?D:H; B; 9;DJH;	L?BB;� ;J ;CCgD7=;H
:7DI KD; =H7D:; C7?IED 9EBED?7B; 7L;9 I?N 7KJH;I 9EBE97J7?H;I
;J KD =H7D: @7H:?D � 9;BK? Es @�7L7?I H;=7H:g KD C7J9> :; <EEJ
:; B7 9EKF; :K CED:; ;D @K?D ����
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!@ B�9GH D5G :CF7XA9BH BX79GG5=F9 89 @5B79F
IB9 D=9FF9R

S %; 
� @K?D� @EKH :; B7 J;DJ7J?L; :�gL79K7J?ED� @�gJ7?I
C7B7:;
 &7?I @�7? H;fK JEKI B;I 9EKFI :; <?B :;FK?I B; :g8KJ�
:;FK?I GK7JH; >;KH;I :K C7J?D
 #�gJ7?I H;IFEDI78B; :; B7
97CgH7� @; :;L7?I L;D?H <?BC;H
 "B O ;D 7L7?J KD; 7KJH; IKH B;
IJ7D: � ED JEKHD7?J 9ECC; f7 7L;9 :;KN 97CgH7I� 7K 97I Es ?B
I; F7II;H7?J GK;BGK; 9>EI;
 #; IK?I 7BBg 7K 9;DJH;	L?BB;
 #�7? :r
7HH?L;H L;HI I;FJ >;KH;I ;J B;I <B?9I gJ7?;DJ JEK@EKHI Be
 %;I FHE<I
gJ7?;DJ :7DI B7 HK; ;J @; <?BC7?I 4


5
 "B 7 ;DIK?J; <7BBK :EDD;H
B;I ?C7=;I e 9;KN GK? 7BB7?;DJ LH7?C;DJ B;I KJ?B?I;H� GK? gJ7?;DJ
;D C;IKH; :; CEDJ;H GK;BGK; 9>EI;
 �7DI 9; 97I	Be� 9�gJ7?;DJ
:;I 3?=@1\5B?C:; B�.D?L;HI?Jg :; B7 -;HH; 4.D?J?;HH75 ;J :K
9EBB;9J?< (@E :; �=K7
 �; IEDJ ;KN GK? EDJ Hg9KFgHg B;I ?C7=;I
GK�ED 7L7?J FK <?BC;H� ;J 9�;IJ 9ECC; f7 GK�ED 7 FK CEDJ;H ;J
=H7L;H 9; �/� GK? 7 gJg I? ?CFEHJ7DJ FEKH B; CEKL;C;DJ
 "BI
EDJ <7?J KD <?BC GK? DEKI 7 F;HC?I :; <7?H; 9EDD7lJH; 9; GK?
I�gJ7?J F7IIg 7K D?L;7K ?DJ;HD7J?ED7B ;J� IKHJEKJ� BE97B
 )EKH
:;I <7?JI 7HH?LgI B; C7J?D� B; IE?H e L?D=J >;KH;I ED 7L7?J :g@e
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KD CEDJ7=; GK; B�ED 7 FHE@;Jg B; B;D:;C7?D IE?H
 'EKI
D�7L?EDI F7I J7DJ :�7C8?J?EDI 7L;9 9; <?BC� ED D; LEKB7?J
F7I B; L;D:H;
 (D B�7 B?LHg 7K F;KFB;� ED B�7 FHgI;DJg ;J ED B�7
:?<<KIg
 ��gJ7?J C7HH7DJ� B; B;D:;C7?D 9>7GK; IJ7D: T Es :g@e
:�>78?JK:; ?B O 7L7?J KD; JgBg T 7L7?J 79>;Jg B; <?BC ;J B; FHE@;J7?J

"B O 7L7?J :;I :?P7?D;I :; JgBgI 7L;9 B;I ChC;I ?C7=;I :; B7
HgFH;II?ED
 #; F;DI; GK; 9; <?BC 7 FEIg ;D9EH; FBKI :; FHE8BjC;I
e B�]J7J� F7H9; GK�ED EFFEI7?J :;I ?C7=;I Hg;BB;I 7KN :gC;DJ?I
:;I FEB?J?9?;DI e FHEFEI :; B7 HgFH;II?ED :K 
� @K?D
 *K;BGK;I
>;KH;I 7KF7H7L7DJ� JK 7BBKC7?I B7 JgBg ;J 9�gJ7?J 9ECC; I�?B D;
I�gJ7?J H?;D F7IIg e (7N797
 %;I @EKHD7B?IJ;I :?I7?;DJ 8?;D GK�?B
O 7L7?J ;K KD; J;DJ7J?L; :�;NFKBI?ED� GK; B7 FEB?9; gJ7?J ;DJHg;
IKH B;J]31<?� GK�?BI 7L7?;DJ gL79Kg :;I FHE<I� GK; 9;KN	9?
7L7?;DJ H;FH?I B; 9EDJHpB; :KJ]31<?� C7?I ?BI D; CEDJH7?;DJ
H?;D :; FBKI 9ED9H;J
 �; JEKJ; <7fED� ?BI D�;D F7HB;DJ FH;IGK;
@7C7?I :7DI B;I Cg:?7I


#; F;DI; GK; 9>7GK; F7HJ?9?F7J?ED� 9>7GK; 7FFEHJ� L;D7DJ
:; F;HIEDD;I :;HH?jH; KD C?9HE :; H7:?E EK KD; 97CgH7� ;IJ
KD; <EH9; :�79J?ED EK :; F7HJ?9?F7J?ED FEB?J?GK;
 #; L;KN :?H;
GK�?B D�;IJ F7I <EH9gC;DJ Dg9;II7?H; :; B7D9;H KD; F?;HH; I? JK
F;KN <7?H; 8;7K9EKF FBKI 7L;9 KD; 97CgH7 EK KD C?9HE e B7
C7?D
 �J @; 9HE?I GK; 9;JJ; <E?I ED B�7 :gCEDJHg
 \7 7 :EDDg :K
I;DI e KD CEKL;C;DJ GK?� FBKI J7H:� 7 7:EFJg KD FH?D9?F; � B;I
Cg:?7I DEKI EDJ I;HL?� ED L7 I; B;I 7FFHEFH?;H
 ��;IJ 9; GK? I�;IJ
F7IIg GK7D: B; �7D7B � 7 gJg E99KFg
 �;7K9EKF :�;DJH; DEKI
I7L7?;DJ 9; GK�?BI gJ7?;DJ ;D JH7?D :; <7?H;� ED 9EDD7?II7?JB;I
EKJ?BI GK�ED 7L7?J� ;J @; 9HE?I GK; f7 7 gJg KD; F?j9; <ED:7C;DJ7B;
FEKH C7?DJ;D?H KD CEKL;C;DJ ;D BKJJ; F;D:7DJ :;I CE?I
 4W5

'EKI 7LEDI gJg ?DL?Jg
;
I e F7HJ?9?F;H e B7 C7D?<;IJ7J?ED :K

 ;H7ErJ
 [ 9; CEC;DJ	Be� @; 9HE?I GK; 9; D�gJ7?J F7I ;D9EH; B7
�(&(
 ��gJ7?J KD =HEKF; :; <;CC;I GK? 7L7?J EH=7D?Ig B7
C7D?<;IJ7J?ED
 ,KH B;J]31<?� ;BB;I 7L7?;DJ 7DDED9g GK�;BB;I
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7BB7?;DJ :;C7D:;H KD J;CFI :�7DJ;DD; e KD Cg:?7 GK? D�7L7?J
@7C7?I 7FF7HJ;DK 7K F;KFB;� ;J GK�?B 7BB7?J B; B;KH 799EH:;H
 )BKI
J7H:� ED 7 IK GK; B; �7D7B � 7L7?J gJg HgGK?I?J?EDDg� GK; JEKJ;
KD; IgH?; :�79J?EDI 7L7?J gJg C?I; ;D FB79;
 %7 FHEJ;9J?ED�
:g@e� F7H9; GK�e F7HJ?H :K CEC;DJ Es B; �7D7B 7 gJg E99KFg�
8;7K9EKF :; =;DI ;J IEDJ L;DKI FHhJ;H C7?D <EHJ; FEKH D;
F7I GK; B;I <;CC;I IE?;DJ H;JH7D9>g;I I;KB;I e B�?DJgH?;KH�;J
FEKH 9EDIJHK?H; B;I 87HH?97:;I :;L7DJ B;I ?DIJ7BB7J?EDI :K
�7D7B
 'EKI DEKI IECC;I :ED9 EH=7D?IgI � :;I >ECC;I
:;L7DJ� ;D 87HH?97:;I� ;J :�7KJH;I GK? IEDJ F7HJ?I IKHL;?BB;H ;J
=7H:;H B;I 7DJ;DD;I
 4


5 .D3?=@1\5B?:?I7?J � R&E? @; C7lJH?I;
KD F;K 9; GK? JEK9>; e B7 L?:gEU� KD 7KJH; :?I7?J � R&E? e B7
JH7DIC?II?ED H7:?EU
 "BI EDJ 7?:g� ?BI EDJ 8EK=g :;I 8EKJEDI�
@KIGK�e 9; GK; B7 JH7DIC?II?ED <ED9J?EDD;
 )7H9; GK; B; F;HIED	
D;B gJ7?J F7HJ? ;D gJ;?=D7DJ B;I C79>?D;I
 �;I =;DI GK?
9EDD7?II7?;DJ B; C7JgH?;B IEDJ 7HH?LgI� ;J FK?I :�7KJH;I GK?
JH7L7?BB7?;DJ 7K �7D7B gJ7?;DJ H;IJgI ;J I�gJ7?;DJ IEB?:7H?IgI

�FHjI I?N EK I;FJ >;KH;I� ;J @; D; I7?I F7I 9EC8?;D :�;II7?I�
B7 C79>?D; 7 ;D<?D :gC7HHg
 4


5 #KIGK�e B7 :;IJHK9J?ED :;I
7DJ;DD;I� B; �
 7ErJ


(D 7BB7?J ;J L;D7?J ;DJH; B7 87HH?97:; :K �7D7B ;J B; 97CF;	
C;DJ :K J]31<?
 (D D; LEKB7?J F7I KD?GK;C;DJ hJH; 9ED<?DgI
7K 9;DJH; I7DI I7LE?H 9; GK? I; F7II7?J 7?BB;KHI� ;J FK?I :;I <E?I
ED H;9;L7?J :;I 7FF;BI FEKH :?H; GK�?B C7DGK7?J :K CED:; e
J;B ;D:HE?J� ED O 7BB7?J
 *K7D: DEJH; FHgI;D9; D�gJ7?J FBKI
H;GK?I;� ED H;JEKHD7?J 7K 97CF;C;DJ
 �FHjI� ED I�;IJ KD F;K
FBKI EH=7D?IgI� DEKI B;I @;KD;I
 4


5

(D 7 :g9?:g :; <7?H; KD; 79J?ED ;D DEJH; DEC ;J :�E99KF;H
KD B?;K
 (D 7 8?;D FHgF7Hg B; 9EKF� ED ;IJ 7BBgI H;FgH;H B�;D:HE?J �
KD J;HH7?D 787D:EDDg ;D 9;DJH;	L?BB;� KD; 7D9?;DD; 97I;HD; :;
FEB?9;
 ��gJ7?J ChC; B7 FH;C?jH; 97I;HD; 9EDIJHK?J; :7DI B7
L?BB; :�(7N797
 �BB; D; I;HL7?J :g@e FBKI GK; :; F7HA?D= FEB?9?;H
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;J� :;FK?I KD 7D� ;BB; gJ7?J 787D:EDDg; ;J ;D 7II;P C7KL7?I
gJ7J
 .B?I;I +K?P gJ7?J :g@e L;DK� 7L7DJ B; 
� @K?D� FEI;H B7
FH;C?jH; F?;HH; :; 9; GK? 7BB7?J hJH; KD DEKL;7K 9;DJH; 9EC	
C;H9?7B
 �J DEKI� ED 7L7?J 8;IE?D :�KD ;D:HE?J 7II;P =H7D: GK?
DEKI =7H7DJ?II; B7 FEII?8?B?Jg :; IJE9A;H :;I JHK9I� KD ;IF79;
FBKI IJHK9JKHg GK�KD 97CF;C;DJ
 (D 7 :g9?:g :; IGK7JJ;H� f7
7 :KHg ;DL?HED :;KN CE?I
 4


5 (D ;IJ 7HH?LgI B; �� 7ErJ� L;HI
9?DG >;KH;I :K C7J?D� KD FH;C?;H =HEKF;
 (D 7 ?DIF;9Jg B;I
B?;KN ;J ED 7 LK GK�?BI gJ7?;DJ :g@e E99KFgI


 F7H KD; 9>?;DD;
;J JEKJ; I7 FEHJg; :; 9>?EJI
 �ECC; ;BB; D�7 F7I CEDJHg :;
HgI?IJ7D9; T ;BB; 7L7?J ChC; B�7?H 9EDJ;DJ; T ED 7 9ECC;D9g e
H7D=;H� e D;JJEO;H
 �; GK? D�7 :�7?BB;KHI F7I FH?I BED=J;CFIF7H9;
GK; 8;7K9EKF :; =;DI IEDJ L;DKI DEKI 7?:;H GK7D: ?BI EDJ gJg
7K 9EKH7DJ :K FHE@;J
 (D 7 7KII? ?DL?Jg :�7KJH;I 9EBB;9J?<I� :;I
;DI;?=D7DJI� e I; @E?D:H; e DEKI
 (D D�gJ7?J FBKI IKH B;J]31<?�
?BI DEKI :;C7D:7?;DJ FEKHGKE?� 9; e GKE? ED HgFED:7?J GK;
DEKI gJ?EDI ;D JH7?D :; IGK7JJ;H B�7D9?;DD; 97I;HD;� GK? I�;IJ
7FF;Bg; 7II;P L?J; ("+ 4;DJ;D:H;5 �";E@139]> 9>D5B3E<DEB1< 5>
B5C9CD5>391
 (D BK? 7 :EDDg 9; DEC e 97KI; :; B7 :?L;HI?Jg :;
=;DI GK? I�O IEDJ ?DL;IJ?I� B7 :?L;HI?Jg :;I FHE@;JI� ;J F7H9; GK;
9; B?;K :;L7?J H;L;D?H 7K F;KFB;
";E@139]>F7H9; GK�ED gJ7?J
;D JH7?D :; B�E99KF;H� gL?:;CC;DJ
 �J FK?IB5C9CD5>391� F7H9;
GK; <?D7B;C;DJ� 9�;IJ f7 GK? DEKI 7L7?J JEKI KD?I
 �jI B;
:g8KJ� 9�gJ7?J IKHJEKJ 8;7K9EKF :; HgKD?EDI � IKH B7 C7D?jH;
:�EH=7D?I;H B�;IF79;� 9; GK�?B <7BB7?J <7?H;� Es


 �K9KD; ?D?J?7J?L;
D; :;L7?J hJH; FH?I; :; C7D?jH; ?D:?L?:K;BB;
 -EKJ 7 gJg :g9?:g ;D
7II;C8Bg;� 7K 9EDI;DIKI� @KIGK�7KN :;HD?;HI @EKHI
 )EKH DEKI�
f7 7 gJg 7II;P ?CFEHJ7DJ
 �;>EHI� ?B O 7L7?J B7 H;L;D:?97J?ED� ;D
J7DJ GK��))(� ;D J7DJ GK�7II;C8Bg; :; F;KFB;I� C7?I ED
LEO7?J 9;HJ7?D;I 9EDJH7:?9J?EDI gC7D7DJ :;I EH=7D?I7J?EDI

�ED9 FBKJpJ GK; :; B;KH <7?H; :;I H;FHE9>;I� ED 7 LEKBK 9Hg;H
DEKI	ChC;I :;I ;IF79;I :�7II;C8Bg;I� 7LE?H DEI FHEFH;I
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;NFgH?;D9;I� LE?H 9; GK; DEKI Hg9KFgH?EDI :; B;KHI FH7J?GK;I� 9;
GK; DEKI B7?II?EDI :; 9pJg� 9; GK�gJ7?J LH7?C;DJ KD 9EDI;DIKI�
;J9
 V

'B G9 8=G5=H EI9 HCIH 79@5 5J5=H IB G9BG�
IB DCIFEIC=

S #; JH7L7?BB7?I IKHJEKJ IKH B;I =HEI JH7L7KN� B7 Hg>78?B?J7J?ED
:;I F?j9;I� B7 9EDIJHK9J?ED :; DEKL;BB;I� ;J9
 �>79KD I�;IJ
:?H?=g L;HI 9; GK? BK? FB7?I7?J B; FBKI� ED gJ7?J 9ECFBgC;DJ7?H;I
FEKH B;I JH7L7KN C7DK;BI� B;I 7J;B?;HI � B7 IgH?=H7F>?;� B;I7J;B?;HI
:; B;9JKH;� :; :;II?D
 #; C; IK?I E99KFg :; B�7CgD7=;C;DJ
:�KD; 9K?I?D;� :�KD; 97DJ?D; FEFKB7?H; � JHEKL;H B;I C;K8B;I�
F;?D:H;� C;JJH; ;D FB79; B;I I7BB;I� ;J9
 (D O ;IJ 7HH?LgI� ED 7
<7?J B�?D7K=KH7J?ED


 FK?I ED 7 :r F7HJ?H
 (D ;IJ F7HJ?I GK7D:
f7 9ECC;Df7?J @KIJ; e <ED9J?EDD;H
 4


5 %;I FjH;I ;J CjH;I
9ECC;Df7?;DJ e F;?D; e L;D?H O :gFEI;H B;KHI ;D<7DJI� ?B O
7L7?J 7K C?D?CKC L?D=J	9?DG F;HIEDD;I F7H @EKH GK? 7HH?L7?;DJ
FEKH <7?H; KD JEKH� EK GK�ED B;KH <7II; L?I?J;H B;I 7J;B?;HI
 (D
7L7?J :;I 9E?DI :; @7H:?D Es @�7? F7I C7B JH7L7?BBg 7KII?� ;D
ChC; J;CFI GK�e B7 9K?I?D;
 �J FK?I ?B 7 <7BBK <7?H; KD; FEHJ;�ED
D�7L7?J F7I :; FEHJ;
 �ECC; @; IK?I <;HHEDD?;H� ED 7 9ECC;D9g
F7H ;DB;L;H JEKJ;I 9;BB;I :;I 7D9?;DD;I 9;BBKB;I :; FH?IED
GK�ED 7 ;DIK?J; IEK:g;I ;DJH; ;BB;I FEKH <78H?GK;H B7 FEHJ;
FH?D9?F7B; :�799jI ;J :; :g<;DI; :; B�;IF79;


&7?I GK7D: B7 )�) ;IJ 7HH?Lg;� 4


5 gJ7DJ :EDDg GK; JEKJ B;
@<1>D]>:K J]31<?I�gJ7?J H;FB?g� I? ED gJ7?J H;IJgI ED 7KH7?J gJg
JEKJ I;KBI
 (D gJ7?J <?D E9JE8H;
 (D O 7 F7IIg :;KN CE?I ;D
JEKJ
 �L7DJ GK; B7 )�) D�7HH?L; 7K 9;DJH;	L?BB;� ?B O 7 ;K B;
:;HD?;H C;;J?D= IKH B;J]31<?� B; IE?H
 "B 7L7?J gJg :g9B7Hg GK�?B
gJ7?J :;L;DK ?CFEII?8B; :; C7?DJ;D?H B7 HgI?IJ7D9; :;FK?I B;
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9;DJH;	L?BB;
 'EKI IECC;I F7HJ?I :; B7 (AKF7 :; DEKI	ChC;I
9; IE?H Be� ED gJ7?J ;DL?HED IE?N7DJ;	:?N� :;KN 8KI
 �J FK?I DEKI
IECC;I 7BBgI Be Es ED 7L7?J 8;IE?D :; DEKI
 &hC; I? F;K :;
CED:; B; H;9EDD7lJ� <?D7B;C;DJ� 9>7GK; <E?I GK�ED DEKI
7FF;B7?J� ED 7HH?L7?J ;D H;D<EHJ
 #; F;DI; IKHJEKJ GK�?BI DEKI
LEO7?;DJ 9ECC; :;I @;KD;I 9EKH7=;KN ;J 7IJK9?;KN� :?I	
FEIg
;
I e JEKJ :EDD;H
 �J @; 9HE?I GK; @KIGK�7K :;HD?;H
CEC;DJ f7 7 gJg 9ECC; f7� ED 7 JEKJ :EDDg� FEKH FB;?D
:�79J?EDI :?<<gH;DJ;I




\7 FEKL7?J hJH; B7 =7H:; :�KD; 7II;C8Bg;� KD 9EH:ED :;
Ig9KH?Jg :7DI KD; C7D?<;IJ7J?ED� KD GK7HJ?;H
 )7H<E?I� ED DEKI
FHEFEI7?J :;I 79J?EDI ;J ED I; :?I7?J � R07>EK � ��;IJ KD; :;I
C;?BB;KH;I FHEFEI?J?EDI GK�ED 7?J ;DJ;D:K;I �U� F;KJ	hJH; :;I
FBKI :7D=;H;KI;I� C7?I 8ED


 �D <?D :; 9ECFJ;� ED I; :?I7?J
GK; JEKJ 9;B7 7L7?J KD I;DI� KD FEKHGKE?
 �K <KH ;J e C;IKH;�
B;I FHE<I EDJ F;H:K B7 Cg<?7D9; GK�?BI 7L7?;DJ ;J KD; H;B7J?ED :;
9ED<?7D9; I�;IJ J?IIg; ;DJH; ;KN ;J B;I @;KD;I
 &7?I :�7KJH;I
<E?I� ED gJ7?J 799KIg
;
I :7DI B;I 7II;C8Bg;I :; I78EJ;H :;I
79J?EDI� :�hJH; :;I ?D<?BJHgI� :;I FHELE97J;KHI� :; :gIE8g?H ;J :;
D; F7I H;IF;9J;H B;I 799EH:I
 (D HgFED:7?J GK�?B <7BB7?J 7KII?
GK�?BI L7BEH?I;DJ B; JH7L7?B GK�gJ7?;DJ ;D JH7?D :; <7?H; 9;I @;KD;I
;D DE?H
 (D 7 799;FJg :; <7?H; FBKI?;KHI 79J?EDI� :EDJ GK;BGK;I
79J?EDI :?H;9J;I� F7I LH7?C;DJ F79?<?GK;I


 �ECC; D; F7I B7?I	
I;H EKLH?H KD &9 �ED7B:�I EK KD �KH=;H $?D=
 (D 7L7?J :g9?:g
GK; 9;I B?;KN D�7BB7?;DJ F7I EKLH?H F;D:7DJ KD CE?I ;J ?B <7BB7?J
:ED9� JEKI B;I @EKHI� 7BB;H B;KH 97II;H B; 9ECFJ;KH ;J B�7HH?Lg;
:�gB;9JH?9?Jg
 *K7D: ?BI B; H;C;JJ7?;DJ� ED 7BB7?J B�;DB;L;H
 "BI EDJ
C?I :;I =H?BB;I� ED 7 97IIg B;I =H?BB;I� B;I 97:;D7I� @KIGK�e9;
GK�?BI <?D?II;DJ F7H 787D:EDD;H
 \7 H;IJ; JEKJ :; ChC; FEKH
DEKI KD :;I FBKI =HEI IOC8EB;I :; B7 BKJJ; 7DJ?97F?J7B?IJ;


\7 FEKL7?J :ED9 hJH; f7� EK B;I C7D?<I� EK ChC; B7
9ED<HEDJ7J?ED :?H;9J;
 �BB;H 7K <HEDJ GK7D: B;I F7H7I 7HH?L7?;DJ
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;J DEKI C?JH7?BB7?;DJ� IKH B;I 87HH?97:;I
 �; IEDJ B;I21JE;5B�C
4J?Hg :;21JE;1� DEC :EDDg 7KN JK8;I ;D )/� KJ?B?IgI FEKH
L?I;H ;J B7D9;H B;I FgJ7H:I5� 9;KN GK? EDJ B; 9EKH7=; ;J B7 FEI	
I?8?B?Jg :; IEHJ?H ;J :; 9H?;H e 9;KN :�;D <79; :; F7HJ?H� FK?IGK;
:; JEKJ; <7fED ?BI D; DEKI <EDJ F7I F;KH� GK�ED ;IJ FHhJ
;
I e
JEKJ
 )7H<E?I ?B I�7=?II7?J @KIJ; :; B;KH B7D9;H KD FgJ7H:� EK KD
&EBEJEL � C7?I e 9;DJ CjJH;I� f7 D; B;KH <7?J H?;D
 *K7D: ?B O
7L7?J :;I 7JJ7GK;I :7DI B;I 9;DJH;I 9ECC;H9?7KN� ED F7HJ7?J e
LgBE <7?H; KD; HED:; :; IKHL;?BB7D9; ;J� e FBKI?;KHI E997I?EDI�
ED 7 HgKII? e 7JJH7F;H B;I 9EKF78B;I
 'EJH; =H7D:; IKHFH?I;� f7
7 gJg :; LE?H GK? gJ7?J H;IFEDI78B; :; JEKJ f7


)7H ;N;CFB;� B; IJ7D: :;D13?C:�KD; :7C; � ?BI gJ7?;DJ
L;DKI 7BEHI GK�;BB; gJ7?J I;KB; B; IE?H FEKH B; C;JJH; e I79 ;J BK?
LEB;H IED 7H=;DJ
 (D 7 7JJH7Fg :;KN 87D:;I� 9ECC; f7
 �J GK;B
7 gJg DEJH; gJEDD;C;DJ ;D LEO7DJ GK; 9;I JOF;I gJ7?;DJ :;I
@KD?EHI� :;I <?BI e F7F7 � %e� JK D�O 9HE?I F7I � ?BI D�EDJ F7I :;
IEKI FEKH I; F7O;H KDD13?�� (D B;KH 7 :ED9 ;NFB?GKg GK;
9�gJ7?J B7 =K;HH;� GK�ED 7L7?J gJg ;DLEOgI FEKH BKJJ;H 9EDJH; 9;
=;DH; :�7JJ7GK;I
 �J� CEHJI :; F;KH� ?BI EDJ <?D? F7H DEKI 7LEK;H
GK�?BI 7L7?;DJ gJg F7OgI
 ��gJ7?J :;I <?BI :; >7KJI <ED9J?EDD7?H;I�
7L;9 B;KHI 7C?I <?BI :; >7KJI <ED9J?EDD7?H;I� ;D C7@EH?Jg FH??IJ;I

%e� ?B D; I�7=?II7?J F7I :?H;9J;C;DJ :; :?H;9J?L;I :K F7HJ?�
9�gJ7?J FBKJpJ :;I ?D?J?7J?L;I FH?I;I F7H :;I C?B?J7DJI
 *K7D: ?B
O 7L7?J :;I F7JHEK?BB;I :; 9?L?BI 97=EKBgI� :;I F7H7C?B?J7?H;I� Be
EK?� f7 L;D7?J :�7KJH;I 9;H9B;I� e B�?DJgH?;KH :K F7HJ?
 �;KN
GK�ED 7 HgKII? e 7JJH7F;H� ED B;KH 7 <7?J F7O;H B;I :g=dJI
 %;
FBKI @EK?II?< f7 7 gJg :; B;KH <7?H; D;JJEO;H B; IJ7D: :; B7 :7C;�
:; B;KH <7?H; JEKJ H;C;JJH; e I7 FB79;� :; B;KH <7?H; Hg79J?L;H
B�gB;9JH?9?Jg GK�?BI 7L7?;DJ 9EKFg;
 ��gJ7?J :HpB; :; LE?H 9;I
@KD?EHI GK? 7L7?;DJ F;KH :;I 9EKFI :; @KI� GK? D�7L7?;DJ @7C7?I
JEK9>g KD; F?D9;


 /E?H 9ECC;DJ ?BI =7BgH7?;DJ � R/7I	O� JE?�
@; D�O 7HH?L; F7IU � R&E? DED FBKI� L7I	O� JE?U


 \7 7 IEKL;DJ
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F;HC?I e :;I =;DI 9ECC; B7 :7C; :;I D13?C:; I; :?H; � R�>�
:�799EH:� 9;I JOF;I D; IEDJ F7I GK; :;I FKDAI� :;I 9>;L;BKI�
:;I F7J9>gI� :;I C7KL7?IU


 "BI :?I;DJ f7 e 97KI; :; DEJH;
7FF7H;D9;� C7?I ?BI EDJ 7FFH?I e DEKI 9EDD7lJH; C?;KN� 7L;9
DEI ?:g;I ;J DEJH; LEBEDJg :; Hg;B 9>7D=;C;DJ
 4W5

%;I :;KN :;HD?;HI CE?I� ;D E9JE8H;	DEL;C8H;� 9�gJ7?;DJ
:;I 79J?EDI :g@e FBKI


 �;I <E?I� @; C; B;L7?I :7DI B7 DK?J FEKH
7BB;H @; D; I7?I Es ;J @; C; :?I7?I GK; I? 9;JJ; BKJJ; :;L7?J
9EDJ?DK;H 9ECC; f7� :7DI B7 HK;� 7L;9 :;I F?;HH;I� :;I 8dJEDI�
:;I FgJ7H:I ;J :;I &EBEJEL 9EDJH; :;I J?HI e 87BB;I Hg;BB;I� ?BI
7BB7?;DJ 9EDJ?DK;H e 7B?=D;H B;I 87BB;I� ;J DEKI B;I CEHJI
 #; D;
F;DI7?I F7I GK�ED 7BB7?J =7=D;H :; 9; 9pJg	Be
 'EKI gJ?EDI
9>7GK; <E?I FBKI <7J?=Kg
;
I� FBKI 7CE?D:H?
;
I
 ��gJ7?J JEKI B;I
IE?HI� ;J 9>7GK; <E?I 9�gJ7?J :; FBKI ;D FBKI :; 8B;IIgI :; DEJH;
9pJg� 9�gJ7?J :; FBKI ;D FBKI :; CEHJI
 �K :g8KJ� 9�gJ7?J KD;
<E?I F7H I;C7?D;� IKH KD; 87HH?97:;
 )K?I 7FHjI� ;D :;KN
@EKHI ?B O 7L7?J :;KN CEHJI
 %;I =HEKF;I :; 9>E9� B;I =HEKF;I
:�7JJ7GK;� B;I I?97?H;I� L;D7?;DJ 7L;9 9>7GK; @EKH FBKI :;
9ED<?7D9;
 �K :g8KJ� ?BI J?H7?;DJ :; BE?D� F7H F;KH EK @; D; I7?I
F7I GKE?
 #; 9HE?I GK�7K CEC;DJ Es B; ,gD7J 7 :g9HgJg GK�?B D�O
7KH7?J F7I :; :?IF7H?J?ED :;I FEKLE?HI� 7K CEC;DJ Es ?BI D�EDJ
FBKI ;K :; :EKJ;I IKH B; <7?J GK�.B?I;I D; I�;D ?H7?J F7I� 7K
CEC;DJ Es ?B 7 H;FH?I IED 7JJ?JK:; <7I9?IJ;� ?BI EDJ 9ECC;D9g
e J?H;H :; FBKI FHjI
 \7 :;L;D7?J :; FBKI ;D FBKI 9ECFB?GKg :;
C7H9>;H :7DI B7 HK; B7 DK?J� JEKJ;I B;I LE?JKH;I :;L;D7?;DJ KD
;DD;C? FEJ;DJ?;B
 ��;IJ FEKH f7 GK�ED 7 C?I :;I 87HH?97:;I

��;IJ KD; 7HC; :�7KJE	:g<;DI; FEKH B; F;KFB;
 V

)I9@EI9 7<CG9 9GH BX @`	65G� IB 9GDC=F

S ��78EH:� :; F7H I7 FHgI;D9;� KD; 87HH?97:; ?CFH;II?EDD;

�;HJ7?DI :?I;DJ GK�?B O ;D 7 ;K :;KN C?BB;� :�7KJH;I :?I;DJ
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GK7JH; C?BB;� :�7KJH;I 9?DG C?BB;


 �D Hg7B?Jg ?B ;IJ JHjI :?<<?9?B;
:; I7LE?H 9EC8?;D ?B O ;D 7 ;K
 &7?I 9; GK; @; F;KN J�7IIKH;H�
9�;IJ GK�?B O ;D 7 ;K :7DI JEKI B;I ;D:HE?JI :; B7 L?BB; ;J :;
JEKJ;I B;I J7?BB;I
 "B O ;D 7L7?J :; JHjI F;J?J;I� 7L;9 9?DG EK :?N
F;HIEDD;I� C7?I ;BB;I gJ7?;DJ Be� IKH B; F?;: :; =K;HH;
 �J FK?I
?B O 7L7?J :;I 87HH?97:;I ?CFEII?8B;I e <H7D9>?H
 �;BB;I GK? EDJ
gJg B;I C?;KN EH=7D?Ig;I� 9�gJ7?J IKHJEKJ 9;BB;I :;I 7L;DK;I
JHjI ?CFEHJ7DJ;I� 9;BB; :; �H;D7C?;B F7H ;N;CFB; gJ7?J 8?;D
EH=7D?Ig;� 9�;IJ H;9EDDK
 #; D; F7HB; F7I GK; :;I @;KD;I� >;?D�
GK7D: @; F7HB; :�KD; 87HH?97:;� @; D; C; Hg<jH; F7I @KIJ; 7KN
@;KD;I� EK 7KN >ECC;I� @; F7HB; :; 9;BK? EK 9;BB; GK? ;IJ
:;HH?jH; B;I 97II;HEB;I� e <7?H; :K 97<g� @; F7HB; :; 9;BK? EK 9;BB;
GK? ;IJ :;HH?jH; KD; F?;HH;� @; F7HB; :; JEKI 9;KN ;J 9;BB;I GK?
gJ7?;DJ 7JJ;DJ?<I e 9; GK? FEKL7?J 7HH?L;H
 �J 8?;D IrH� B; EK B7
21BB9;145B�� B; EK B721JE;5B� 7L7?J KD; ?CFEHJ7D9; 9HK9?7B;�
DEJ7CC;DJ :7DI B;I 7B;HJ;I EK FEKH gBE?=D;H 9;KN GK? 7HH?	
L7?;DJ FEKH DEKI 7=H;II;H
 %; I;KB <7?J :�hJH; FHgI;DJ
; IKH KD;
87HH?97:; ;IJ


 ��;IJ KD ;IF79; :; <BK?:?Jg� :; H;L;D:?97J?ED
:�KD; BKJJ;� C7?I 9�;IJ 7KII? KD B?;K :; L?;
 �;I <7C?BB;I LE?I?D;I
:;FK?I :?N EK GK?DP; 7DI� GK? D; I; F7HB7?;DJ @7C7?I� I; IEDJ
H;JHEKLg;I e FHgF7H;H KD <;K EK KD 97<g ;DI;C8B;� e :?I9KJ;H�e
FH;D:H; IE?D :; B7 DK?J
 #; 9HE?I GK; f7 7 gJg KD ;IF79; D7JKH;B
:; 9ED<BK;D9;I ;J :; BKJJ;� :; HgI?IJ7D9;
 "B O 7 ;K :;I =H7D:	
FjH;I� :;I =H7D:	CjH;I� GK? :EDD7?;DJ 9; GK�?BI FEKL7?;DJ

�7DI JEKI B;I GK7HJ?;HI� :7DI JEKJ;I B;I3?<?>91C� JEKI gJ7?;DJ
gD;HLgI� JEKI ;D 7L7?;DJ C7HH; � R'EKI 7BBEDI HgKII?H e B; C;JJH;
:;>EHI� EK?� ED L7 =7=D;H � �; GK; B�ED <7?J ;IJ @KIJ;� ED <7?J
GK;BGK; 9>EI; :; 8?;D �U

%7 87HH?97:;� f7 L7 FBKI BE?D GK; B; <7?J :�hJH; KD E8IJ79B;

��;IJ KD ;IF79; Es B;I =;DI I; IEDJ 9EDDKI� 9HE?IgI� Es ?BI EDJ
FB;KHg� Es ?BI EDJ H?� Es ED I�;IJ CEJ?Lg� Es ED 7 9HK� ;DI;C8B;�
e 9;JJ; BKJJ;
 &E?� 9�;IJ Be GK; @�7? I;DJ? 9; GK; 9�gJ7?J :; <7?H;
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F7HJ?; :�KD; 87HH?97:;
 �J ;D J;HC;I :�7KJE	:g<;DI;� ED F;KJ
:?H; GK�;BB;I EDJ 8?;D <ED9J?EDDg
 );D:7DJ :;I CE?I� ?BI D�EDJ
F7I FK ;DJH;H � ?BI I; IEDJ 78I;DJgI� ?BI O Hg<Bg9>?II7?;DJ e :;KN
<E?I 7L7DJ :; I�7FFHE9>;H :�KD; 87HH?97:;� ?BI Hg<Bg9>?II7?;DJ
8?;D
 ,�?B O 7 ;K :;I CEHJI ;J :;I 87HH?97:;I� 9�;IJ 7KII? GK;
DEKI gJ?EDI JEKI ;J JEKJ;I :?IFEIg
;
I e 9;B7
 "BI 7L7?;DJ :;I
87BB;I� :;I 7HC;I� ;J DEKI ED 7L7?J DEI 8dJEDI� DEI F?;HH;I


.D; 87HH?97:; GK? 7 gJg JHjI ?CFEHJ7DJ;� ;J Es ?B O 7 ;K
8;7K9EKF :; F7HJ?9?F7J?ED� 9�;IJ 9;BB; :K �7D7B �� 7L7DJ GK�?BI
D; :gJHK?I;DJ B;I 7DJ;DD;I
 �;BB; :; ,kC8EBEI )7JH?EI g=7B;C;DJ�
GK? 8EK9>7?J KD; JHjI =H7D:; 7L;DK; C;D7DJ e B�7gHEFEHJ
 "B O
7 ;K 7KII? :;I 87HH?97:;I GK? D�EDJ F7I gJg F;HC7D;DJ;I� C7?I
GK? EDJ gJg :;I F?j9;I	9Bg
 [ 9>7GK; <E?I GK�?B O 7L7?J KD;
7=H;II?ED ED B;I C;JJ7?J ;D FB79;� F7H ;N;CFB; e B7 IJ7J?ED
;II;D9; :; B�7L;DK; #KcH;P
 %e� ED 7 ;CFh9>g KD 8ED DEC8H;
:; 9EDLE?I :�7HH?L;H 7K 9;DJH;	L?BB; FEKH 7=H;II;H @; D; I7?I
GK;BB; 7KJH; 87HH?97:;
 [ 9>7GK; <E?I GK�?BI <H7FF7?;DJ� ED 7BB7?J
87HH?97:;H 9; 9HE?I;C;DJ� ED I7L7?J GK; 9�gJ7?J KD F7II7=;
E8B?=g FEKH B;I 9EDLE?I
 "B O 7L7?J 7KII? 9;BB; :K );H?<gH?9E� KD;
7L;DK; JHjI =H7D:;� L;HI B; C?D?IJjH; :;I �?D7D9;I
 �;BB;I	9?
EDJ gJg B;I FH;C?jH;I� C7?I ?B O ;D 7 ;K F7HJEKJ � e ,7D &7HJkD
4GK7HJ?;H :; 9; GK�ED 7FF;BB; B7 FgH?F>gH?; :K 9;DJH;5� e
B�"D<ED7L?J 4gGK?L7B;DJ :;I GK7HJ?;HI !%&5� e B7 +;<EHC7
4GK7HJ?;H FBKI H?9>;5� :7DI B; 9;DJH; 7KII?


�; JEKJ; <7fED� ;BB;I EDJ JEKJ;I ;K KD HpB; FH?CEH:?7B FEKH
9;JJ; =K;HH;
 *K;BGK; 9>EI; ;IJ Dg Be	87I� KD ;IFE?H
 4


5
*K7D: B7 )�) ;IJ ;DJHg; :7DI B7 L?BB; B; �� E9JE8H;� ;BB; 7
7L7D9g 87HH?97:; 7FHjI 87HH?97:; ;J B7 HgI?IJ7D9; 7 9ECC;D9g
e I; C;JJH; ;D FB79;
 %7 FH;C?jH; GK�?BI EDJ JH7L;HIg; C7B=Hg B7
HgI?IJ7D9; <KJ 9;BB; :; �H;D7C?;B
 "B 7 <7BBK GK�?B O 7?J KD CEHJ
FEKH GK�?BI O 7HH?L;DJ
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*K7D: ED ;IJ IEHJ?I� 9;JJ; DK?J	Be� ;J GK�ED ;IJ 7HH?LgI e
�?D9E ,;nEH;I� ED I�;IJ :?J GK; 9; 97HH;<EKH gJ7?J JHjI ?CFEHJ7DJ
;J GK; B7 )�) 7BB7?J ;DJH;H 7KII? F7H Be
 [ 9; CEC;DJ	Be� B; I;KB
;D:HE?J GK? gJ7?J e DEKI� B; I;KB 87IJ?ED :; B��))(� 9�gJ7?J B7
�?Jg KD?L;HI?J7?H;
 -EKJ B; CED:; 7FF;B7?J e KD H;FB? IJH7Jg=?GK;
:7DI B�KD?L;HI?Jg� JEKJ B; 97CF;C;DJ :KJ]31<?I�;IJ :gFB79g
L;HI B7 <79
 (D 7 :ED9 F;DIg GK�?B <7BB7?J KD; 87HH?97:; e 9;
97HH;<EKH �GK? C;D7?J :?H;9J;C;DJ 7K 97CFKI�� FEKH D; F7I
<?D?H 9E?D9g
;
I 9ECC; :7DI KD; IEKH?9?jH;
 [ B�KD?L;HI?Jg� ED
7 FH?I KD; =7H:; :EDJ F;HIEDD; D; LEKB7?J� e I7LE?H 9;BB; :; B7
HK; :; B�.D?L;HI?Jg T JEKJ B; CED:; FHg<gH7?J =7H:;H B7 H7:?E

/;HI I;FJ >;KH;I :K C7J?D� ED 7 9ECC;D9g e C;JJH; ;D FB79;
9;JJ; 87HH?97:; GK? <KJ I? ?CFEHJ7DJ;


�?D9E ,;nEH;I� 9; IEDJ 9?DG 7L;DK;I GK? I; H;@E?=D;DJ�
9�;IJ gDEHC;� 9�;IJ KD :;I 97HH;<EKHI B;I FBKI =H7D:I :; B7 L?BB;

(D D�7 F7I 9EDIKBJg B�KD?L;HI?Jg� 9�gJ7?J BE=?GK; GK�?B <7BB7?J
FHEJg=;H B�;D:HE?J� I?DED ?BI 7BB7?;DJ FEKLE?H ;DJH;H Be 9ECC;
:7DI KD CEKB?D
 �L;9 B;I =;DI :; B7 (AKF7 ;II;DJ?;BB;C;DJ�
ED 7 <;HCg B; 97HH;<EKH e B�7?:; :; :?N	>K?J 8KI ;J KD FE?:I
BEKH:
 /E?Be� B7 L?BB; gJ7?J 9EKFg; ;D :;KN 7L;9 9;JJ; 87HH?97:;

'EKI IECC;I ;DIK?J; 7BBg
;
I <;HC;H B�7KJH; 9pJg GK? gJ7?J e
:g9EKL;HJ� B; 9pJg :K 9;DJH; 9ECC;H9?7B
 �K <KH ;J e C;IKH;�
ED 7 LK 7HH?L;H e �?D9E ,;nEH;I :;I 87D:;I :; @;KD;I GK?
JH7L7?BB7?;DJ :7DI B; 9E?D� GK? EDJ 9ECC;D9g e I�EH=7D?I;H� e
LEKBE?H <7?H; F7HJ?; :; JEKJ f7� ;J DEKI DEKI IECC;I 7BEHI
9ED9;DJHgI IKH B7 87HH?97:; :K 9;DJH; 9ECC;H9?7B
 �;JJ; 7KJH;
87HH?97:; 7 gJg JHjI IOC8EB?GK;� F7H9; GK�;D FBKI :; B7 <;HC;H
7L;9 :;I LE?JKH;I ;J :;I 8KI� ED B�7 H;D<EH9g; 7L;9 JEKI B;I
97::?;I :K IKF;HC7H9>g
 (D 7 F7IIg B7 @EKHDg; e B;I ;C8ElJ;H�
H7D=g; 7FHjI H7D=g;
 );K e F;K� ED I�;IJ EH=7D?IgI FEKH LE?H
9ECC;DJ ED 7BB7?J O L?LH;� 9ECC;DJ ED 7BB7?J I; HgF7HJ?H B;I
Jd9>;I� F7H9; GK; 9;JJ; 87HH?97:;	Be 7 gJg F;HC7D;DJ;
 �K
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8EKJ :�KD; I;C7?D;� ED I�;IJ H;D:K 9ECFJ; GK; B7 87HH?97:;
:; �?D9E ,;nEH;I 7BB7?J hJH; JHjI FHE8BgC7J?GK;
 V

)I5B8 89J5=H	CB F9B8F9 ` GCB DFCDF=XH5=F9
IB DC=8G	@CIF8 �

S��;IJ KD :;I GK7HJ?;HI B;I FBKI 9>7K:I� ;D J;HC;I :; HgI?I	
J7D9; H;8;BB;
 "B 7 JEKJ; KD; >?IJE?H; :; Hj=B;C;DJI :; 9ECFJ;I ;DJH;
87D:;I :;HH?jH; BK?
 �; IEDJ :;I GK7HJ?;HI IKF;H C7H=?D7B?IgI�
GKE?GK; FBKI JHEF C7?DJ;D7DJ� C7?I 7L7DJ� EK?
 \7 7 :ED9 gJg
9ECFB?GKg :; F;DI;H GK�ED 7BB7?J FEKLE?H F7HJ7=;H 9;J ;IF79;

%;I =;DI :K GK7HJ?;H I�gJ7?;DJ :g@e 7FFHEFH?g B�;D:HE?J
 "BI
:?I7?;DJ GK; ChC; I? DEKI 7L?EDI C?I ;D FB79; B7 87HH?97:;�
B�;IF79; B;KH 7FF7HJ;D7?J
 %7 @EKHDg;� f7 7BB7?J� B; 9EC?Jg :;
GK7HJ?;H EH=7D?I7?J B;I 7II;C8Bg;I� 9�gJ7?J JH7DGK?BB; ;J ;<<?979;

&7?I B; IE?H� B7 DK?J� 9�;IJ Be GK; f7 :;L;D7?J LH7?C;DJ B; 8EH:;B

(D D; I; LEO7?J F7I LH7?C;DJ H;IJ;H Be
 );KJ	hJH; GK�ED 7 <7?J
KD; ;HH;KH ;D B;KH B7?II7DJ� ;D F7HJ7DJ FEKH B�7KJH; 9pJg
 )7H9;
GK�ED D�7 F7I 9>;H9>g e B;I 9EDD7lJH;� ED D�7 F7I ;II7Og :;
B;KH <7?H; 9ECFH;D:H; GK; 9;JJ; BKJJ; D; I; Hg:K?I7?J F7I e 7LE?H
KD; 87HH?97:; @KIJ; FEKH B7 87HH?97:;� EK D�gJ7?J F7I GK�KD;
HgLEBJ; FEKH B7 HgLEBJ;� GK; JEKJ f7 7BB7?J 8;7K9EKF FBKI
BE?D� GK; 9�gJ7?J KD; BKJJ; ;D 9ECCKD 7L;9 B; F;KFB;
 ��;IJ
F;KJ	hJH; Be GK; DEKI 7LEDI H7Jg GK;BGK; 9>EI;� ;D J7DJ GK;
21BB9;145B�C� D; F7I 9>;H9>;H ;J D; F7I 9ECFH;D:H; 9; :?7BE=K;
;DJH; @;KD;I


"BI D�gJ7?;DJ F7I EH=7D?IgI� ?BI gJ7?;DJ ChC; 7II;P :gIEH=7	
D?IgI� C7?I IKF;H ?DJ;BB?=;DJI� JHjI 9EKH7=;KN� ;J IKHJEKJ ?BI
L;D7?;DJ :�7KJH; 9>EI;
 "BI IEDJ :�KD; IE9?gJg GK? B;I 7 JEK@EKHI
H;FEKIIg
;
I� ?BI EDJ JEK@EKHI Lg9K :7DI B7 L?EB;D9;� 9; IEDJ :;I
<?BI EK :;I <?BB;I :; B7 HK;� GK? L?L;DJ :7DI KD CED:; :?<<gH;DJ
:; 9;BK? :; D�?CFEHJ; GK;B 7KJH; @;KD;� GK? L?L;DJ ;J C;KH;DJ
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;DJEKHgI F7H B;I :HE=K;I :KH;I
 �; 9; <7?J� 8;7K9EKF :�;DJH;
;KN gJ7?;DJ L?EB;DJI
 (D D�7 F7I <7?J <HEDJ� ED D�7 F7I 9B7?H;C;DJ
LK f7� 9�gJ7?J FBKI <79?B; FEKH DEKI :; :?H; � R(A� LEKI LEKI
E99KF;P :; 9;BB;	Be ;J DEKI :; B�7KJH;U


[ �?D9E ,;nEH;I� ?B O 7L7?J :;I 7<<HEDJ;C;DJI JEKI B;I IE?HI
7L;9 B7 )�)
 ,KH DEJH; 87HH?97:; 7KII?� 9;BB; :; ,EH?7D7� 9ECC;
IKH JEKJ;I B;I 87HH?97:;I� ?B O 7 ;K :;I <KI?BB7:;I ;J :;I
9ED<HEDJ7J?EDI
 ,7K< GK; Be� ED 7L7?J B�7L7DJ7=; :�7LE?H KD
J;HH7?D gDEHC; 7FF7HJ;D7DJ e B�KD?L;HI?Jg ;D <79; :; DEKI� ;J
:; B�7KJH; 9pJg ?B D�O 7L7?J GK; :;I 9;DJH;I 9ECC;H9?7KN <;HCgI
B7 DK?J
 �; D�gJ7?J F7I KD; PED; JHjI F7II7DJ; ;J� Hg;BB;C;DJ�
ED :;L7?J hJH; KD; 9?DGK7DJ7?D;
 (D 7 gJg FBKI� :;I <E?I�
@KIGK�e KD; 9;DJ7?D;
 4


5 "B I; F7II7?J :;I JHK9I C7HH7DJI
 )7H
;N;CFB;� e �?D9E ,;nEH;I� 8;7K9EKF :; CpC;I� :; @;KD;I�
L;D7?;DJ IEKL;DJ F7II;H KD CEC;DJ 7L;9 DEKI
 *K7D: ?BI
I�gD;HL7?;DJ� GK�?BI I�;D=K;KB7?;DJ� ?BI L;D7?;DJ F7II;HGK;BGK;I
@EKHI IKH DEJH; 87HH?97:;
 "BI DEKI :?I7?;DJ GK�?BI O JHEKL7?;DJ
:; B7 JH7DGK?BB?Jg
 #; 9HE?I GK; B�;IFj9; :�>7HCED?; GK�?B O 7L7?J
B;KH FB7?I7?J
 (D I�7II;O7?J ;D 9;H9B;� ED C;JJ7?J 8?;D JEKI B;I
FE?DJI e B�EH:H; :K @EKH ;J ED 9>;H9>7?J JEKJ B; J;CFI B;
9EDI;DIKI� B7 9ECFHg>;DI?ED
 )7H ;N;CFB;� GK7D: ;IJ	9;
GK�ED :;L7?J H;D:H; e IED FHEFH?gJ7?H; KD FE?:I	BEKH: GK? DEKI
7L7?J :g@e I;HL?� GK�ED 7L7?J :;FK?I KD; I;C7?D; ;J :EDJ B;
9>7K<<;KH gJ7?J :gI;IFgHg � 4W5

�ED� :g@e� FEKH HgGK?I?J?EDD;H KD 8KI 4H?H;I5 ;> 8?;D



)H;C?jH;C;DJ� ?B <7KJ <7?H; JHjI 7JJ;DJ?ED� 7LE?H 8;7K9EKF :;
H;IF;9J ;J :�7C78?B?Jg FEKH B;I =;DI
 -K D�;I F7I Be FEKH B;I
7=H;II;H
 )EKH F7HB;H 7KN =;DI� 7K CE?DI :7DI DEI =HEKF;I
:�7<<?D?Jg� ED ;CFBEO7?J KD JED 7II;P JH7DGK?BB; FEKH <7?H;
9ECFH;D:H;� ;D :EDD7DJ KD; FEIJKH; FEB?J?GK;� 9; GK? gJ7?J ;D
JH7?D :; I; F7II;H e (7N797 ;J FEKHGKE? 9; 8KI :;L7?J hJH;
HgGK?I?J?EDDg
 )K?I ED B;KH :;C7D:7?J =;DJ?C;DJ :; :;I9;D:H;


�
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:K 8KI
 �KN 9>7K<<;KHI� ?B D; B;KH H;IJ7?J FBKI GK�e B�7:C;JJH;

"BI :?I7?;DJ � R%;I 8KI D; IEDJ F7I e DEKI ;J FK?I :; JEKJ;
<7fED� B;I F7JHEDI� ?BI D�7JJ;D:;DJ GK; f7� GK; 9; 8KI 9H7C;

%�]J7J B;I H;CFB79;H7 �U (D B;KH :?I7?J GK; B;KH L?; D�gJ7?J F7I
;D :7D=;H ;J IKHJEKJ GK; 9; 8KI 7BB7?J hJH; KJ?B?Ig
 ,? 9�;IJ FEKH
B7 Ig9KH?Jg BEHI :�KD 8BE97=;� ?B I;HL?H7 e f7 � I? 9�;IJ FEKH
JH7DIFEHJ;H :;I =;DI� ?B I;HL?H7 e f7
 "B I�7=?II7?J :; <7?H;
9ECFH;D:H; 7K 9>7K<<;KH GK�?B gJ7?J 9ECC; DEKI� GK�?B 7L7?J
KD; <7C?BB; ;J :;I 8;IE?DI
 �7DI B7 C7@EH?Jg :;I 97I� ?B D�O 7
F7I ;K :; FHE8BjC;I� ?BI D; H;<KI7?;DJ F7I :; :gIE8g?H
 (D 7
7KII? HgGK?I?J?EDDg :�7KJH;I B?=D;I� :;I B?=D;I :�;DJH;FH?I;I
FH?Lg;I :; JH7DIFEHJ BED=K; :?IJ7D9;� ;J B7 FBKF7HJ :K J;CFI
ED 7HH?L7?J e B;I Dg=E9?;H
 \7 :gF;D:7?J :;I 8;IE?DI :; B7
87HH?97:;� EK :K =HEKF; H;IFEDI78B; :K 8KI


�;I <E?I� B;I FHEFH?gJ7?H;I� B;I F;J?JI� 9;KN GK? D�EDJ F7I FBKI
:�KD EK :;KN Lg>?9KB;I� L;D7?;DJ DEKI F7HB;H� JHjI 9EH:?7KN�
FEKH GK�ED 9ECFH;DD; B;KH I?JK7J?ED� ;J ED 9ECFH;D7?J
 (D
7C;D7?J B; 97I :;L7DJ B�7II;C8Bg; FEKH JHEKL;H KD 9EDI;DIKI�
I7LE?H GK7D: ;J 9ECC;DJ ED FEKL7?J H;D:H; KD 8KI� EK F7I

*K7D: ED LEO7?J GK; 9�gJ7?J KD; ;DJH;FH?I; GK? D�gJ7?J F7I
CKBJ?D7J?ED7B;� F7I JHEF =H7D:;� ED :g9?:7?J IEKL;DJ :; H;D:H;
B; C7JgH?;B� EK ED B�g9>7D=;7?J 9EDJH; KD 97C?ED HEK?BBg GK�;BB;
D�KJ?B?I7?J F7I� C7?I GK? DEKI gJ7?J KJ?B; e DEKI
 )7H<E?I� ED
:;C7D:7?J FBKJpJ :K C7JgH?;B :; I;9EKHI ;D g9>7D=;� :;I
C7IGK;I� 9; GK�?BI FEKL7?;DJ :EDD;H
 "B O 7 ;K 9; :?7BE=K; 7L;9
B;I 7KJH;I� KD :?7BE=K; GK? D�;N?IJ7?J ;D H;L7D9>; F7I e �?D9E
,;nEH;I
 %e	87I� 9�gJ7?J :gJHK?H; B; 8KI� @KIGK�e 9; GK�?B 9H7C;�
GK�?BI B�?D9;D:?;DJ :7DI B;KH <EB?;
 �J B;I 9>7K<<;KHI� JEKJ JH?IJ;I�
GK? L;D7?;DJ :; F;H:H; B; F;K GK? B;KH H;IJ7?J� I�;D 7BB7?;DJ�
:gfKI F7H B7 BKJJ;
 4


5

��;IJ ?CFEHJ7DJ� GK; JK IE?I KD CpC; EK KD L?;KN� GK; B;
I?CFB; <7?J :�hJH; IKH KD; 87HH?97:; J; :EDD; :HE?J e B7 F7HEB;
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;J e B�EF?D?ED
 �; :?7BE=K;� 9;JJ; <BK?:?Jg� 9;JJ; F7HJ?9?F7J?ED�
9�;IJ ?CFEHJ7DJ :7DI :;I CEC;DJI 9ECC; f7
 #; LEK:H7?I
?DI?IJ;H Be	:;IIKI � B�?CFEHJ7D9; :;I 7II;C8Bg;I� B7 C7D?jH; :;
FH;D:H; :;I :g9?I?EDI
 [ �?D9E ,;nEH;I� ED 7KH7?J :?J GK; B;I
:g9?I?EDI L;D7?;DJ JEK@EKHI :; GK;BGK;I B;7:;HI
 (D :;L7?J
ChC; F7H<E?I 7BB;H @KIGK; Be	87I FEKH 97BC;H B; @;K� FEKH IEHJ?H
:; B�?CF7II;� :; I?JK7J?EDI GK? I;C8B7?;DJ >EHI 9EDJHpB;
 [
FBKI?;KHI E997I?EDI� DEKI 7LEDI :r 799ECF7=D;H B7 �E9JEH7
�;HJ7 FEKH H;C;JJH; KD F;K :�EH:H; IKH :;I GK;IJ?EDI GK?
gJ7?;DJ BE?D� C7?I 7BEHI JHjI JHjI BE?D� :; B7 Hg7B?Jg :; B7 BKJJ;

#; F7HB; :; 9>EI;I 9ECC; B; H79A;J� B;I 8H7GK7=;I� B;I 87=7HH;I
GK? B;I 8B;II7?;DJ ;DJH; ;KN
 "B O 7 ChC; ;K :;I J;DJ7J?L;I
:; L?EB IKH :;I <?BB;I :; B7 87HH?97:;


 ��gJ7?J Hg;BB;C;DJ:K
D�?CFEHJ; GKE? � (D 7 ChC; GK;BGK;I <E?I :r B;I C;D79;H :;
B;I ;NFKBI;H FEKH H;FH;D:H; B; 9EDJHpB; :; B7 87HH?97:; � R/EKI
LEKI 97BC;P ;J LEKI JHEKL;P KD; IEBKJ?ED 7K FHE8BjC;� I?DED
f7 :g=7=;U
 V

'B B�5J5=H 56GC@IA9BH D5G 69GC=B 8�IB9 XH=B79@@9
DCIF :5=F9 9LD@CG9F @5 6C[H9 89 DCI8F9

S \7 7 JEK@EKHI gJg KD =H7D: :g87J � I? ED I; H;L;D:?GK;
7D7H9>?IJ;� ;D BKJJ; 9EDJH; B; 97F?J7B?IC;� 7K 9EKH7DJ :;I JH7<?9I
:;I CKBJ?D7J?ED7B;I ;J GK�ED 7 ?DIJ7BBg KD; 87HH?97:; e 9pJg
:�KD IKF;HC7H9>g 7FF7HJ;D7DJ e KD; :; 9;I CKBJ?D7J?ED7B;I�
GK;BB; 7JJ?JK:; ED 7:EFJ; � (D ;D 7 IEKL;DJ :g87JJK ;J ED ;IJ
8;7K9EKF e I�hJH; EFFEIgI e C;D;H KD; 79J?ED :?H;9J; 9EDJH;
B; C7=7I?D
 )H;C?jH;C;DJ� f7 :gF;D:7?J :K CEC;DJ
 ,? f7
7L7?J gJg GK;BGK;I J;CFI 7KF7H7L7DJ� GK7D: ?B D�O 7L7?J F7I B7
)�)� ED 7KH7?J EH=7D?Ig 9; JOF; :�79J?ED
 *K�;IJ	9; GK? gJ7?J B;
FBKI FHE:K9J?< ;J B; FBKI 9EDJH;	FHE:K9J?< � %7 L?BB; gJ7?J :g@e


��

�� / � " /+&* ! �1*" <0&* "(("

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



g9EDEC?GK;C;DJ CEHJ;� :ED9 9;I ;DJH;FH?I;I 7KII? GK;BGK;
F7HJ
 �D FBKI� ED D�7L7?J @7C7?I ;K B;I Cg:?7I 7L;9 DEKI ;J ?BI
DEKI 7JJ;D:7?;DJ 7K JEKHD7DJ
 ,? ED 7BB7?J B;I 9>;H9>;H :; 9;
9pJg	Be� GK�;IJ	9; GK�ED 7L7?J e O =7=D;H � %;I Cg:?7I 7BB7?;DJ
I; C;JJH; e 7LE?H B;I ChC;I H;L;D:?97J?EDI GK; DEKI � 'ED

4


5 (D D�7L7?J 78IEBKC;DJ F7I 8;IE?D :�KD; gJ?D9;BB; FEKH
<7?H; ;NFBEI;H B7 8ElJ; :; FEK:H;
 4


5 (D gJ7?J 7L7DJ JEKJ KD
=HEKF; :�7KJE	:g<;DI; 8?;D EH=7D?Ig


.D @EKH� :;I =;DI IEDJ 7HH?LgI FEKH 8H7GK;H B; 9;DJH; 9EC	
C;H9?7B GK? gJ7?J e 9pJg :; DEKI
 ��gJ7?J JEKI :;I <B?9I
 "BI D�EDJ
ChC; F7I FH?I B7 F;?D; :; I; 9>7D=;H� ?BI IEDJ L;DKI 7L;9 B;I
97C?EDD;JJ;I ;J B;KHI 7HC;I
 "BI IEDJ 7HH?LgI e KD; 9;DJ7?D;�
?BI EDJ 9ECC;D9g e 97II;H B;I L?JH;I
 "BI IEDJ F7HJ?I ;DL?HED
L?D=J C?DKJ;I 7FHjI� ED B;I 7 <7?J <K?H 7L;9 :;I FgJ7H:I
 %;
B;D:;C7?D� B; =gH7DJ :K C7=7I?D ;IJ 7HH?Lg FEKH DEKI F7HB;H�
ED I�gJ7?J JEKI C7IGKgI
 "B DEKI 7 ;NFB?GKg GK;� B7 L;?BB;� IED
C7=7I?D 7L7?J gJg L7D:7B?Ig� GK�?B 7L7?J LK B;I L?:gEI :;I
97CgH7I :; IKHL;?BB7D9; ;J GK�?B I7L7?J GK; 9; D�gJ7?J F7I DEKI�
GK�ED D; I�gJ7?J ChC; @7C7?I 7FFHE9>gI :; IED C7=7I?D� GK�?B
7L7?J LK GK; B;I F;HIEDD;I H;IFEDI78B;I gJ7?;DJ 7HCg;I ;J
GK;� 7 FH?EH?� ?B I�7=?II7?J :; FEB?9?;HI
 "B DEKI 7 @KIJ; :?J� R��;IJ
LH7?C;DJ 8?;D GK; LEKI D; LEKI IEO;P F7I 7FFHE9>g
;
I� F7H9;
GK; 9;I =;DI gJ7?;DJ FHhJI e JEKJU
 �J FK?I <?D7B;C;DJ� KD
=gH7DJ� 9�;IJ KD =gH7DJ
 (D BK? F7?; IED I7B7?H; ;J 9�;IJ JEKJ
 %;I
;DJH;FH?I;I� ;BB;I IEDJ :; JEKJ; <7fED 7IIKHg;I 9EDJH; JEKJ
 \7
DEKI 7 ChC; FBKJpJ :EDDg :; B7 I7J?I<79J?ED :; LE?H 7HH?L;H 9;
=gH7DJ� :?I7DJ GK�?B 9ECFH;D7?J GK; DEKI 7L?EDI KD; FEIJKH;
?:gEBE=?GK; ;J FEB?J?GK; ;J GK�?B LEO7?J 8?;D GK�ED D�gJ7?J F7I
Be FEKH LEB;H� FEKH 97II;H� ;J9
 4W5

.D IE?H� ED 7 HgGK?I?J?EDDg KD 97C?ED	9?J;HD; :; =7P ;J B;I
FECF?;HI �B7 97I;HD; gJ7?J e 9pJg :; B7 87HH?97:;� IEDJ L;DKI
DEKI :;C7D:;H I? ED I7L7?J 9EC8?;D :; A?BECjJH;I e B7 HED:;
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FEKL7?;DJ hJH; ;D:ECC7=gI I? 9;JJ; 9?J;HD; ;NFBEI7?J
 "BI DEKI
F7HB7?;DJ :; GK;BGK; 9>EI; 9ECC; 9?DG C?BB; A?BECjJH;I



)<<<W R�> EK7?I � ,? B7 )�) ;DJH;� 9�;IJ 9; GK? L7 7HH?L;H �U "B ;IJ
F7HJ? JEKJ 7<<EBg� B; 9>;< :;I FECF?;HI
 *K;BGK;I @EKHI 7FHjI�
ED I�;IJ H;D:K 9ECFJ; GK; 9�gJ7?J IKF;H <7J?=K7DJ :; =7H:;H 9;
97C?ED
 �g@e� ?B D�gJ7?J F7I JEKJ FHjI :; B7 87HH?97:;� ED D;
LEKB7?J F7I DED FBKI 7LE?H KD; F;J?J; 8EC8; e 9pJg :; DEKI
 "B
gJ7?J e :;KN 9;DJI CjJH;I� 7K 9HE?I;C;DJ
 %7 DK?J� B;I I?97?H;I
7HH?L7?;DJ ;J B7 FH;C?jH; 9>EI; GK�?BI L?I7?;DJ 7L;9 B;KHI <B?D=K;I�
9�gJ7?J gL?:;CC;DJ B; 97C?ED :; =7P
 %e� ?BI D; DEKI L?I7?;DJ
FBKI
 (D LEO7?J @KIJ; B;I 87BB;I H;8ED:?H IKH B7 H;CEHGK;
 "BI
LEKB7?;DJ <7?H; ;NFBEI;H B7 9?J;HD; FEKH :?H; ;DIK?J; GK;�
799?:;DJ;BB;C;DJ� DEKI B�7L?EDI <7?J ;NFBEI;H ;J GK; F7H DEJH;
<7KJ; 8;7K9EKF :; =;DI gJ7?;DJ CEHJI
 4


5 %; @EKH Es @�7?
7FF;Bg FEKH GK�ED H;D:; B7 9?J;HD;� 9�gJ7?J B; 
;HDEL;C8H;
 %;
B;D:;C7?D� B7 )�) ;IJ 7HH?Lg; 7K 97CFKI
 -EKJ B; CED:; :?I7?J
GK;� F7H C7 <7KJ;� F7H9; GK; @�7L7?I H;D:K B7 9?J;HD; B7 L;?BB;�
B7 )�) 7L7?J 7JJ7GKg
 &7?I @; B�7L7?I g9>7D=g; 9EDJH; :?N
8EKJ;?BB;I :; =7P :; J7?BB; <7C?B?7B;� 9;BB;I GK�ED 7 LK;I HEKB;H
F7H	9? F7H	Be B; � DEL;C8H;


#; F;DI; JEKJ :; ChC; GK�?BI 7L7?;DJ :g@e 9; FB7D ;D JhJ;
:;FK?I KD CEC;DJ
 "BI I7L7?;DJ GK; B; 
;HDEL;C8H; 4B; @EKH :;
B7 �hJ; :; JEKI B;I ,7?DJI5� JEKJ B; CED:; 7BB7?J <7?H; B7 <hJ;�
7BB7?J I; 8EKHH;H B7 =K;KB;� ;J GK; B; B;D:;C7?D C7J?D gJ7?J B;
CEC;DJ 7FFHEFH?g FEKH KD; 7JJ7GK;
 V

��XH5=H 7CAA9 G= CB @�5J5=H 8X>` DFXD5FX9� CB G5J5=H
79 EI�CB 5J5=H ` :5=F9

S %; � DEL;C8H;


 ��;IJ :KH e H79EDJ;H

%7 L?9JE?H; :K � DEL;C8H;� @; 9HE?I GK; 9�;IJ KD ;<<EHJ� KD

JH7L7?B :�EH=7D?I7J?ED� :; F7HJ?9?F7J?ED :; JEKJ KD F;KFB;� :;
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LH7?C;DJ JEKJ KD F;KFB;
 )7I I;KB;C;DJ :; DEJH; 87HH?97:;
EK :; �?D9E ,;nEH;I
 \7 7 gJg JEKJ B; CED:; � B�?D<?HC?jH;� B7
F;HIEDD; GK? gJ7?J :;HH?jH; B; C?9HE :; +7:?E .D?L;HI?:7:� B7
:7C; GK? FHgF7H7?J e C7D=;H FEKH :;I 9;DJ7?D;I :; =;DI
GK�;BB; D; 9EDD7?II7?J F7I �9ECC; 8;7K9EKF :; =;DI B�EDJ
<7?J�� B�gJK:?7DJ� B7 <;CC; 7K <EO;H GK? 7 B7?IIg I7 C7?IED ;J GK?
;IJ L;DK; 9EDIJHK?H;� <78H?GK;H :;I EKJ?BI :�7KJE	:g<;DI;� GK;
9; IE?J KD &EBEJEL EK @; D; I7?I F7I GKE? :�7KJH;


 -?;DI� ?B O
7 KD F7OI7D GK? ;IJ L;DK 7L;9 KD; <HED:; GK�?B 7L7?J J?IIg;
BK?	ChC; :7DI IED L?BB7=;� ?B L;D7?J :; JHjI BE?D
 "B 7HH?L7?J :;I
=;DI :; F7HJEKJ� :; L?BB7=;I H;9KBgI� FEKH :EDD;H :K F7?D� KD;
EH7D=;


 #; J; :?I� :;I <HED:;I J?IIg;I F7H B;KHI IE?DI � �J ?BI
DEKI EDJ 7FFH?I e B;I KJ?B?I;H � R�BB;I I; J?;DD;DJ 9ECC; f7� JK
C;JI B7 F?;HH; Be� JK B7D9;I 9ECC; f7U


 (D I�gJ7?J :g@e
;DJH7lDgI FB;?D :; <E?I
 #; D�EI;H7?I F7I :?H; GK; 9�gJ7?J B7:;HD?jH;
87J7?BB;� C7?I ED gJ7?J IrH
;
I GK; f7 7BB7?J 7HH?L;H� KD; 87J7?BB;

4


5 (D I�O FHgF7H7?J JEKI B;I @EKHI� f7 I�;DJ;D:7?J e B7 H7:?E �
R(D 7 8;IE?D :; <?B� :; 8ElJ;I :; 9EDI;HL;� :; FgJ7H:I


U *K�ED
7?J F7HJ?9?Fg EK DED e 9;JJ; 87J7?BB;� ED 7L7?J 8?;D 9EDI9?;D9;
GK; f7 7BB7?J 7HH?L;H� ED gJ7?J FHhJ
;
I gCEJ?EDD;BB;C;DJ ;J



C7JgH?;BB;C;DJ� :?IEDI	B;


�>7GK; FHEFEI?J?ED GK? 7HH?L7?J� :; JEKJ;I B;I :?<<gH;DJ;I
FHgF7H7J?EDI :; 9>79KD� 7 I;HL? e GK;BGK; 9>EI;
 �; @EKH	Be ;D
;IJ JgCE?D
 );D:7DJ GK; 9;HJ7?DI gJ7?;DJ ;D JH7?D :; I; :?IFKJ;H
IKH 9; GK�?B <7BB7?J <7?H;� HgFED:H; EK DED e B�7=H;II?ED� DEKI ED
I; FHgF7H7?J
 �;I FB7DI :�7KJE	:g<;DI;


 "B O 7L7?J :;I =7C?DI
GK? D�7L7?;DJ @7C7?I 7BBKCg KD FgJ7H: :; B;KH L?;
 �J Be� 9�gJ7?J
:;I FgJ7H:I 7HJ?I7D7KN� :;I JHK9I GK; I;KBI B;I 7HJ?<?9?;HI
I7L;DJ <7?H; DEHC7B;C;DJ
 -K LE?I JEKJ B; FHE9;IIKI� :;I
CpC;I :; I?N EK >K?J 7DI� FHhJI e JEKJ� 7L;9 KD 8EKJ :;
)/�� ;D I79>7DJ GK�KD FgJ7H: :; 9;JJ; FK?II7D9; F;KJ hJH;
:7D=;H;KN


 ��;IJ IKHJEKJ JHjI FHE878B; GK�?B D; F7HJ; F7I�
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GK�?B J�;NFBEI; e B7 JhJ; EK :7DI B;I C7?DI � ��;IJ 7HH?Lg� @; F;KN
J; B; :?H;� ?B O 7 ;K 8;7K9EKF :�799?:;DJI� 7L7DJ ;J F;D:7DJ B;
� DEL;C8H;
 "B <7BB7?J H;=7H:;H� CEDJH;H� 7FFH;D:H; � R.D FgJ7H:
I�7JJH7F; 9ECC; f7� I; B7D9; 9ECC; f7 � I? JK B�EH?;DJ;I 9ECC;
f7� ?B F7HJ F7H Be � I�?B D; F7HJ F7I ;J GK; JK H;IJ;I Be� ?B L7 ;NFBEI;H
:;L7DJ JE?U
 �>7GK; CpC;� 9>7GK; <;CC;� 9>7GK; <?BB;


 �BB;I
gJ7?;DJ IKF;H CEJ?Lg;I� ;BB;I 7L7?;DJ <78H?GKg KD JOF; :;
8EC8;� :; 9;BB;I GK? IEDJ <7?J;I FEKH =hD;H� F7I FEKH <7?H; C7B

��;IJ :; B�79?:; 9>BEH>O:H?GK; 7L;9 :; B�7BKC?D?KC� :7DI :;I
8EKJ;?BB;I� ;BB;I 7FF;B7?;DJ f7 B;I389F1C
 -K B;I g9H7I;I� JK
C;JI B�79?:;� JK B;I @;JJ;I :7DI B;I F?;:I� B�7BKC?D?KC Hg7=?J 7L;9
B�79?:; ;J f7 ;NFBEI;
 \7 <7?J @KIJ; F;KH� 9; D�;IJ F7I FK?II7DJ

"B O 7 7KII? B;I F;J?JI 8EKJI :; =7?D; ;D FB7IJ?GK; 7L;9 :;I
9BEKI� GK? I; FB7DJ7?;DJ :7DI B;I F?;:I :;I <B?9I GK7D: ?BI
7L7Df7?;DJ


 �J :7DI DEI F?;:I GK7D: ?BI H;9KB7?;DJ 4H?H;I5


�H;<� 9; @EKH	Be� B;I <B?9I I7L7?;DJ JHjI 8?;D GK; B; � DEL;C8H;�
FEKH DEKI B;I"1H1AE5\�C� ;IJ JHjI ?CFEHJ7DJ
 ��;IJ B; @EKH
:; DEI :g<KDJI
 "BI 9EDD7?II7?;DJ g=7B;C;DJ B;I ;HH;KHI GK�ED
9ECC;JJ7?J
 #; 9HE?I GK; I? ED D�7L7?J F7I 9ECC?I B�;HH;KH :;
:EHC?H� ;J FEKH B7 C7@EH?Jg :�;DJH; DEKI :�7LE?H 8K� f7 DEKI
7KH7?J


 \7 7KH7?J gJg F?H; FEKH ;KN
 (D 7KH7?J ;K FBKI :;
<EH9;
 �;F;D:7DJ� 9�gJ7?J 9ECC; I? ED 7L7?J :g@e FHgF7Hg B7
9ED<HEDJ7J?ED ;J DEJH; C7D?jH; :; HgFED:H;
 (D I7L7?J 9;
GK�ED 7L7?J e <7?H;� e B7 FH;C?jH; 7B;HJ;
 4W5

[ I;FJ >;KH;I CE?DI B; GK7HJ B7 �E9JEH7 C�7 7FF;Bg T @;
9>7D=;7?I :; =7H:; e 9; CEC;DJ	Be� @�7BB7?I @KIJ;C;DJ :EHC?H

#; IK?I :ED9 H;JEKHDg e B7 H7:?E ;J ;BB; C�7 :?J � R\7 O ;IJ
 ��;IJ
<?D?
 ,EHI 7L;9 JEKI B;I =;DI GK? IEDJ Be	87I� D; B7?II; F;HIEDD;
H;IJ;H
 ��7FHjI B;I =;DI :; B��))(� :�7FHjI 6B;I :?H?=;7DJI�� B7 )�)
L7 L;D?H ;J L7 87B7O;H B7 87HH?97:; C7?I ?BI D; IEDJ F7I 9;DIgI
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L?EB;H B�7KJEDEC?; KD?L;HI?J7?H;� ?BI D; IEDJ F7I 9;DIgI FgDgJH;H
e B�?DJgH?;KHU
 &7 Hg79J?ED� f7 7 gJg :; :?H; � R/EKI I7L;P GKE?�
f7� ?BI B�EDJ :?J 7DDg; 7FHjI 7DDg;
 (D D; B;I 9HE?J FBKI
 (D
D; L7 F7I I; IEKC;JJH;� ED D�7:EFJ;H7 F7I KD; 7JJ?JK:; :;
IEKC?II?ED
 (D D; B;I B7?II;H7 F7I DEKI 7JJH7F;H 9ECC; e
&;N?9E ;D ���� 4=HjL; gJK:?7DJ; :; B�.'�&5
 (D H;IJ; Be�
9;KN GK? L;KB;DJ F7HJ?H I�;D LEDJ
U [ 9; CEC;DJ	Be� B;I H7:?EI
EDJ IK8? :;I ?DJ;H<gH;D9;I� B;I <HgGK;D9;I I; IKF;HFEI7?;DJ

(D 7 F;DIg GK�ED 7BB7?J JEKI O F7II;H� GK�ED gJ7?J <?D?
;
I ;J
GK�ED 7BB7?J CEKH?H :; B7 F?H; C7D?jH; GK? IE?J
 &7?I DED� B;
I;KB JHK9 GK; 9;I JOF;I 7BB7?;DJ C7D=;H 9; @EKH	Be� 9�gJ7?J :;I
9BEKI ;J :;I :EI;I :; FEK:H;
 [ 9; CEC;DJ� B7 �E9JEH7 F7HB7?J
e B7 H7:?E� ED gJ7?J ;D 9EDJ79J F;HC7D;DJ
 ��;IJ 9; GK? 7 JEK@EKHI
F;HC?I B7 9EEH:?D7J?ED
 �;FK?I B; :g8KJ :K CEKL;C;DJ� B7 9Bg
<ED:7C;DJ7B;� GK? D; FEKL7?J F7I C7DGK;H e KD; 87HH?97:;�
9�gJ7?J B7 H7:?E
 .D; 87HH?97:; I7DI H7:?E gJ7?J :g9EDD;9Jg;�
I7DI ?D<EHC7J?ED
 &hC; I? ED 7L7?J :;I FEHJ78B;I� 9; D�gJ7?J
F7I F7H;?B
 %7 H7:?E J; :?I7?J JEKJ� e FHEFEI :; JEKI B;I <HEDJI


#; IK?I IEHJ? ;J @�7? LK B;I JHE?I 97C?EDI GK? L;D7?;DJ :7DI
DEJH; :?H;9J?ED� 7L;9 JEKJ; KD; 97H7L7D; :; FEB?9?;HI :; B7 )�)
:;HH?jH;
 (D 7 :EDDg B�7B;HJ; ;J 9>79KD 7 FH?I I;I FEI?J?EDI
 (D
7KH7?J :?J GK; JEKI I7L7?;DJ :g@e GKE? <7?H;
 (D D�7L7?J F7I DED
FBKI HgFgJg� C7?I f7 7 gJg I? I?CFB; :; :?H; GK�ED D�7BB7?J F7I
<7?H; :;I 9EDD;H?;I :K =;DH; � R-K B7D9;I :;I F?;HH;I :;HH?jH;
CE?� ;J <?D7B;C;DJ 9�;IJ CE? GK? B;I FH;D:I :7DI B; :EIU
 (D
D; LEKB7?J F7I H?IGK;H :; I; <7?H; C7B ;DJH; DEKI GK7D: B;I
8B;IIgI� f7 :;L7?J hJH; ;KN
 (D 9EDD7?II7?J DEI H;IFEDI78?B?JgI�
ED gJ7?J JHE?I =HEKF;I 7<<?D?J7?H;I � KD 7K 9;DJH;� KD e =7K9>;
;J KD e :HE?J;� FEKH C;D;H B7 9EDJH;	7JJ7GK;
 "B O 7L7?J ;K :;I
J;DJ7J?L;I :�;DJH7lD;C;DJ 7L7DJ� ED B�7L7?J <7?J GK;BGK;I<E?I�
C7?I GK7D: ChC;� @7C7?I 7KII? IgH?;KI;C;DJ� 7KII?


 Hg;BB;C;DJ�
GK7D: ?B O 7 FBKI :; C?BB; <B?9I ;D H7D= :;L7DJ JE?
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[ KD CEC;DJ :EDDg� ED 7 GK7D: ChC; 9ECC;D9g e I;
:;C7D:;H 9; GK? I�gJ7?J F7IIg 7L;9 B7 87HH?97:; :; �?D9E
,;nEH;I� 9;DIg; 8BEGK;H B�7L;DK; C;D7DJ 7K 97CFKI
 �;I
F>EJE=H7F>;I IEDJ L;DKI ;J DEKI EDJ FHgL;DKI � R"B D�O 7 F7I
;K :; HgI?IJ7D9; e �?D9E ,;nEH;I� ?B D; I�;IJ H?;D F7IIg Be	87I�
9�;IJ FEKH f7 GK�ED ;IJ L;DKI ?9?� ED I7L7?J GK; LEKI� LEKI
7BB?;P O 7BB;HU
 R�7D:; :; 9EDI� ED D�;IJ F7I Be FEKH <7?H; B;
IF;9J79B;� ?9? ?B L7 O 7LE?H :K I7D=
 �J :�78EH: GK�;IJ	9; GK?
I�;IJ F7IIg Be	87I� ?BI 7KH7?;DJ FK FHgL;D?H GK7D: ChC;� ED 7
:;I C;II7=;HI� :;I ?DJ;HCg:?7?H;I ��U "BI DEKI EDJ HgFED:K GK;
B; F;K :; =;DI GK? H;IJ7?J gJ7?J ;D JH7?D :; :EHC?H :7DI B;I 8KI
;J GK�?BI I�gJ7?;DJ <7?J IEHJ?H F7H B;I <B?9I
 .D; :EKP7?D; ;DL?HED

"BI EDJ 787D:EDDg B7 87HH?97:;� 9;JJ; 87HH?97:; GK�?BI 7L7?;DJ
J7DJ :g<;D:K;
 %7 )�) ;IJ 7HH?Lg; ;J 7 <;HCg JEKJ B; 97HH;<EKH� ?B
D�O 7 F7I ;K :; HgI?IJ7D9;


"B :;L7?J hJH; I;FJ >;KH;I ;J :;C?;� >K?J >;KH;I� ;J B7
�E9JEH7 7 9ECC;D9g e B7D9;H :;I 7FF;BI e B7 H7:?E� 7FHjI
DEJH; :g9?I?ED :; H;IJ;H
 ,?DED� FEKHGKE? ED I�gJ7?J <7?J 9>?;H
e <78H?GK;H I?N 9;DJI 97D;JJ;I� ED D�7BB7?J F7I B;I =7H:;H FEKH
DEKI �� (D 7 ;DLEOg JEKJ B; CED:; e B7 FH;C?jH; 87HH?97:;� e
9;DJ CjJH;I� 7L;9 B�EH:H; :; J;D?H B;I <B?9I gBE?=DgI� @KIJ;7L;9 B;I
FgJ7H:I� H?;D :�7KJH;
 %;I21JE;5B�C:;L7DJ
 (D 7 <7?J 8HrB;H
B;I 8KI :; B7 FH;C?jH; 87HH?97:;
 �FHjI KD; >;KH;� ?BI B�EDJ
87B7Og;
 %e� ED gJ7?J FH;IGK; <79; e <79; ;J B7 9ED<HEDJ7J?ED
FBKI :?H;9J; 7 9ECC;D9g
 (D gJ7?J


 F<<


 @; D; I7?I F7I



�L;9 JEKI B;I gJK:?7DJI GK? IEDJ IEHJ?I� ED gJ7?J e F;?D; 9;DJ
9?DGK7DJ; IKH B7 FH;C?jH; 87HH?97:; ;J� GK7D: ED 7 JEKHDg B7
JhJ; e D;K< >;KH;I� ED gJ7?J FBKI :; 9?DG 9;DJI� 7==BKJ?Dg
;
I
IKH B; I;KB FE?DJ :; <H?9J?ED
 %e� ED 7 IEHJ? JEKJ 9; GK�ED 7L7?J


#; 9HE?I GK�?B <7KJ GK; @; J; H79EDJ; B�>?IJE?H; :; B�KI?D; :;I
:7C;I� 9�gJ7?J =gD?7B
 %;I 9E9AJ7?BI &EBEJEL GK�ED 7L7?J I;
IEDJ JHjI L?J; gFK?IgI
 ��7?BB;KHI� @; D; I7?I F7I 9ECC;DJ JEKJ
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;IJ F7HJ? I? L?J;� ;J FK?I ?B O ;D 7L7?J FB;?D GK? gJ7?;DJ <7?JI 7L;9
:;I Cj9>;I ;J :; B�;7K


 �ECC; I? ED DEKI 7L7?J J;D:K KD
F?j=;
 &7?I 8H;<� ED 7 B7D9g KD 7FF;B e B7 H7:?E FEKH <EHC;H KD;
9ECC?II?ED
 %7 IKHFH?I; 7 gJg gDEHC; GK7D: ED B;I 7 LK;I
7HH?L;H


 "B D�O 7L7?J GK; :;IC5\?B1C
 -EKJ B; CED:; LEKB7?J hJH;
7K <HEDJ� C7?I <H7D9>;C;DJ 9; <HEDJ� ED B�7KH7?J F;H:K I? 9;I
:7C;I D�7L7?;DJ F7I gJg Be� I? 9;I <;CC;I 7K <EO;H D�7L7?;DJ F7I
gJg FHgI;DJ;I
 "C7=?D; FBKI :�KD; JH;DJ7?D; :; <;CC;I 7II?I;I�
7L;9 9>79KD; KD; <ED9J?ED
 %�KD; C;JJ7?J B; IK9H;� B�7KJH; C;JJ7?J
B; I7LED� B�7KJH; :; B7 <7H?D;� KD; 7KJH; :; B7 <;HH7?BB;� ;D9EH;
KD; 7KJH; :K L;HH;� :; B�;II;D9;� KD; 7KJH; GK? C;JJ7?J <?D7	
B;C;DJ B; JEKJ :7DI B;I 97?II;I
 #; 9HE?I GK; JEKJ;I B;I 9?DG
C?DKJ;I KD 97HJED :; JH;DJ;	I?N 9E9AJ7?BI F7HJ7?J
 �J F7H
B�?DJ;HCg:?7?H; :;I FEHJ78B;I� B;I =;DI EDJ 9ECC;D9g e F7II;H
B;KHI 9ECC7D:;I :; 97?II;I :; &EBEJEL� 9ECC; I? 9�gJ7?J :;I
F?PP7I
 ��gJ7?J KD; LH7?; KI?D;
 #; IK?I H;IJg 8EK9>; 8g;
 #;D�7L7?I
@7C7?I LK f7
 #�7? 9EDDK KD F7GK;J :; 9EDJH;	C7D?<;IJ7J?EDI�
:;I 9EDJH;	<EHKCI ?DJ;HD7J?ED7KN� 7L;9 :;I FH7J?GK;I :; <EK�
C7?I @; D�7L7?I @7C7?I LK :;I =;DI <7?H; f7 9ECC; ;BB;I B; <7?	
I7?;DJ 9; @EKH	Be


 EH=7D?Ig;I


 B;I C;?BB;KH;I � �J ;BB;I I7L7?;DJ
9; GK�;BB;I <7?I7?;DJ� ;BB;I I7L7?;DJ GK�;BB;I <78H?GK7?;DJ :;I
EKJ?BI :�7KJE	:g<;DI;


[ D;K< >;KH;I� B�7<<HEDJ;C;DJ gJ7?J IKHJEKJ 87Ig IKH B�KJ?B?	
I7J?ED :;I 97D;JJ;I H;CFB?;I :; 9BEKI 7L;9 KD FgJ7H: :;:7DI

��;IJ 7II;P ;<<?979;� ChC; I? 9�;IJ F;J?J
 "B O 7 ;K 8;7K9EKF :;
8B;IIgI ;D <79;
 -K ;D B7Df7?I KD;� :;KN <B?9I JEC87?;DJ
 �BEHI
?C7=?D; 7L;9 B;I 9;DJ7?D;I GK�ED 7 B7D9g;I
 ��7?BB;KHI� ED
H?=EB; 8?;D GK7D: ED ;DJ;D: B; DEC8H; :; 8B;IIgI 9>;P B;I
<B?9I 9; @EKH	Be


 (D B;I LEO7?J JEC8;H F7H :?P7?D;I
 "BI 7L7?;DJ
JEK@EKHI :;I IKFFBg7DJI GK? H;CFB7f7?;DJ 9;KN GK? JEC87?;DJ

"B O 7 ChC; ;K KD; 9;BBKB; :; 9H?I; FIO9>EBE=?GK; EH=7D?Ig;
F7H B7 )�)� 9; @EKH	Be� FEKH 97BC;H B;I ;<<;9J?<I F7D?GKgI


���

6�1.+  +), �?". � / �

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



\7 <7?I7?J :ED9 KD; >;KH; GK�?BI gJ7?;DJ Be	87I ;J ?BI D;
FEKL7?;DJ F7I 7L7D9;H� FK?I ?BI DEKI EDJ H;FEKIIgI L;HI B7
FEHJ; :�;DJHg; :; B�KD?L;HI?Jg
 %e� ED 7 H;9KBg� FK?I ED 7 B7D9g
B�7JJ7GK; 7L;9 :;I C?BB?;HI ;J :;I C?BB?;HI :; F?;HH;I� :7DI B;I
C7?DI :; <;CC;I� :�;D<7DJI


 "BI D�EDJ F7I ;K :�7KJH; 9>E?N
GK; :; H;9KB;H
 ��;IJ Be GK�?BI I; IEDJ C?I ;D H7D= ;J GK; B;I
J7DAI IEDJ 7HH?LgI
 %e� ED I�;IJ JEKI ;J JEKJ;I :?IF;HIg
;
I� ED
9EKH7?J 9ECC; :;I IEKH?I
 [ D;K< >;KH;I� ED gJ7?J 9?DG 9;DJI�
e EDP; >;KH;I ED gJ7?J FBKI :; C?BB;� I;BED B;I 7FFHEN?C7J?EDI

�J FBKI :; :;KN C?BB; F;HIEDD;I gJ7?;DJ ;D FBKI 7HH?Lg;I e
�?D9E ,;nEH;I ;J 7L7?;DJ ;D9;H9Bg B7 )�) GK? gJ7?J H;IJg; 7K
C?B?;K :K 97HH;<EKH
 "BI D�7L7?;DJ ;DLEOg GK�KD 9EDJ?D=;DJ L;HI
DEKI� F;D:7DJ GK; B�7KJH; 9EDJ?D=;DJ 9EKLH7?J B; 9HE?I;C;DJ

#7C7?I ED 7 F;DIg GK; @KIJ; 7L;9 B;I 7FF;BI e B7 H7:?E 7KJ7DJ
:; =;DI 7BB7?;DJ 7HH?L;H
 �K CED:;� :K CED:;� :K CED:;


 "BI
I; IEDJ H;JHEKLgI 9E?D9gI� ?BI D; FEKL7?;DJ FBKI IEHJ?H � :�KD
9pJg DEKI gJ?EDI Be� ;J :; B�7KJH; J7DJ :; CED:; gJ7?J 7HH?Lg
GK�?BI gJ7?;DJ 8BEGKgI
 "BI EDJ <7?J ?DJ;HL;D?H B;I >gB?9EFJjH;I�
8;7K9EKF
 "BI EDJ B7D9g gDEHCgC;DJ :; =7P B79HOCE=jD; FEKH
DEKI :?IF;HI;H� 9�gJ7?J B;KH I;KB; C7D?jH; :; JHEKL;H KD; IEHJ?;


/;HI JH;?P; >;KH;I� ?BI gJ7?;DJ :g@e 8?;D C7B ;D FE?DJ ;J ?BI
7L7?;DJ :g@e 8;7K9EKF H;9KBg
 �J @; 9HE?I GK; B;KH =HEII; ;HH;KH
7 gJg :; I; H7II;C8B;H� :; I; H;=HEKF;H� FK?I :; I; H;JH7D9>;H
:7DI B; F?H; ;D:HE?J GK? IE?J� e 9pJg :�KD; IJ7J?ED ;II;D9;
 %;I
HgI;HL;I :; B;KHI 97DEDI e ;7K I; IEDJ L?:g;I� 7FHjI FBKI :;
9?DG >;KH;I I7DI H;FEI� ;J ED 7 HgKII? e B;KH F?GK;H KD J7DA

&hC; I? <?D7B;C;DJ ?BI B�EDJ Hg9KFgHg =Hd9; e KD; =HK;
 &7?I B;
CEC;DJ :g9?I?<� Be Es ?BI EDJ :r 799;FJ;H B;KH :g<7?J;� 9�;IJ
GK7D: ?BI IEDJ 7HH?LgI e B7 IJ7J?ED ;II;D9;
 "BI F7II7?;DJ B;KH
J;CFI e gJ;?D:H; B;I 9E9AJ7?BI GK�ED B7Df7?J
 %;I :?H?=;7DJI
:?I7?;DJ :g@e GK�?B D; <7BB7?J F7I B;I 8HrB;H� GK�ED D�gJ7?J F7I
9ECC; ;KN
 �J ?BI EDJ 9ECC;D9g e Dg=E9?;H
 %7 )�) 7 FHEFEIg �
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R%7?II;P	DEKI IEHJ?H� B7?II;P	DEKI Hg9KFgH;H DEI ;<<;9J?<I ;J
ED B?8jH; B;I GK7H7DJ; F;HIEDD;I 7HHhJg;IU
 %;I =;DI I; IEDJ
g97HJgI FEKH B7?II;H KD; <?B;� KD; F7HJ?; :; B7 )�) ;IJ IEHJ?;� B;I
GK7H7DJ; :gJ;DKI IEDJ 7HH?LgI ;D 9EKH7DJ L;HI DEKI
 "BI gJ7?;DJ
JEKI 8?;D C7B ;D FE?DJ� :;I CpC;I ;J :;I >ECC;I ;D C7@EH?Jg

�J Be B;I :?H?=;7DJI I; IEDJ B;LgI :;L7DJ DEKI ;J EDJ <7?J B;KH
:g9B7H7J?ED� ?BI EDJ :;C7D:g :; B7?II;H F7HJ?H B;I <B?9I �
�;F;D:7DJ B7 FBKF7HJ :;I =;DI D; B;I g9EKJ7?J F7I
 �7DI B7
<EKB;� ED ;DJ;D:7?J :�7KJH;I :?I9EKHI
 )7H ;N;CFB;� KD; :7C;
7 9ECC;D9g e F7HB;H FBKI <EHJ GK; JEKJ B; CED:; � R]9EKJ;P�
?BI IEDJ L;DKI 7L;9 B7 <;HC; ?DJ;DJ?ED :; DEKI <7?H; :K C7B� :;
DEKI L?H;H :�?9?
 �J 7FHjI 7LE?H 8?;D =7BgHg� ?BI D�EDJ F7I HgKII?

#; F;DI; GK;� :; B7 ChC; C7D?jH; GK�?BI EDJ ;K :K C7B e
;DJH;H� ?BI :E?L;DJ 7LE?H :K C7B e IEHJ?H
 (D D; L7 F7I B;I
B7?II;H I�;D 7BB;H JH7DGK?BB;I DED FBKI � �99ECF7=DEDI	B;I �U
.D; F7HJ?; :; B7 <EKB; 7 ;<<;9J?L;C;DJ 9ECC;D9g e IK?LH; B7 )�)�
e B�;I9EHJ;H 7L;9 :;I F?;HH;I� :;I 8EKJI :; <;H� IKH KD A?BECjJH;
;J :;C?
 ��gJ7?J =gD?7B� :�KD 9pJg JK 7L7?I B;I :?H?=;7DJI :;
B��))(� I7J?I<7?JI ;J FHhJI e B7?II;H B7 FEB?9; I�;D 7BB;H FgFjH;�
;J :; B�7KJH; 9pJg JK 7L7?I KD; :7C; :K F;KFB; T 7JJ;DJ?ED� F7I
KD B;7:;H� F7I KD @;KD; 7D7H � KD; <;CC; :K F;KFB; T GK? FHE	
FEI7?J :; L?H;H B?JJgH7B;C;DJ B7 )�) e 9EKFI :; F?;: ;J :; F?;HH;I

�J 9�;IJ 9; GK�ED 7 <7?J� ED B;I 7 IK?L?I @KIGK�e B;KH 97CF;C;DJ
;D B;I >KC?B?7DJ B; FBKI GK�ED FEKL7?J 7FHjI B;KH :g<7?J;


"B gJ7?J JHE?I EK GK7JH; >;KH;I :; B�7FHjI	C?:?� ED gJ7?J JEKI
9EDJ;DJ
;
I� IEKB7=g
;
I� ;KF>EH?GK;I
 \7 D�gJ7?J @7C7?I 7HH?Lg�
DKBB; F7HJ 7K &;N?GK; 9;9? D�gJ7?J 7HH?Lg� e F7HJ F;D:7DJ B;
9ED<B?J 7L;9 B;I C?D;KHI
 %7 )�)� GKE? � �D<?D� @; D; :?I F7I


 (D
7 =7=Dg KD; 87J7?BB;� C7?I ED D�7 @7C7?I =7=Dg B7 =K;HH; 4


5

#; D; I7?I F7I� B;I F;H:7DJI


 GK? 9�;IJ � (D 7 F;KJ	hJH; ;K FBKI
:; 8B;IIgI� FBKI :; FH?IEDD?;HI� FBKI :; CEHJI� FBKI :; JEHJKH;I

�;KN :�;D >7KJ EDJ L79?BBg� 9�;IJ JEKJ� C7?I <?D7B;C;DJ ?B D;
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I�;IJ F7I LH7?C;DJ F7IIg =H7D: 9>EI;
 �ECC; :7DI D�?CFEHJ;
GK;BB; =K;HH;� 9;BK? GK? =7=D; L7 g9H7I;H� L7 IEKC;JJH; 9;BK? GK?
F;H:
 "B L7 B�E8B?=;H e I; H;JH7D9>;H� e I; 979>;H :7DI B; :;HD?;H
JHEK GK? BK? H;IJ;� I7DI 7K9KD; ;DL?; :; H;IIEHJ?H
 ��;IJ 9;
GK�?BI DEKI EDJ <7?J
 "BI EDJ <?D? :; DEKI g9H7I;H
 V

!@ G�9GH 577FC7<X 5I DCIJC=F� =@ B9 JCI@5=H D5G D9F8F9

S ��;IJ I?CFB; ;J 9B7?H
 *K7D: B; =EKL;HD;C;DJ DEKI 7 :?J �
R(D B?8jH; LEI FH?IEDD?;HI� ED 799;FJ; JEKJ;I B;I H;L;D:?97	
J?EDI :; B7 ,;9J?ED ��� C7?I .B?I;I D; F7HJ?H7 F7IU� ED ;IJ
8;7K9EKF e 7LE?H :?J GK; 9; D�gJ7?J F7I Dg=E9?78B;
 &7?I ?B O
7 ;K F7I C7B :; H;JEKHD;C;DJI :; L;IJ;I
 �;7K9EKF :; =;DI
IEDJ F7HJ?I F7H F;KH :; B�799;DJK7J?ED FHgL?I?8B; :; B7
HgFH;II?ED
 (D LEO7?J GK; B7 ,;9J?ED� 7L;9 +K;:7 )79>;9E�
:?I7?J GK; EK?� ;BB; gJ7?J FEKH B7 :;IJ?JKJ?ED :�.B?I;I� C7?I
GK�?B <7BB7?J JHEKL;H KD; IEBKJ?ED 7K FHE8BjC; F7H9; GK�;BB; D;
FEKL7?J FBKI J;D?H
 "BI DEKI EDJ g97HJgI� ?BI DEKI EDJ 7FB7J?I� ?BI
DEKI EDJ C?I :7DI KD 9E?D� FEB?J?GK;C;DJ
 %;I F7HJ?I EDJ
9ECC;D9g e 7LE?H :;I FHEFEI?J?EDI :; FEIJ;I :; :gFKJgI EK
:; IgD7J;KHI :; B�]J7J
 %; �� DEL;C8H;� ?B O 7 ;K KD; C7D?<;I	
J7J?ED � B7 9ECCgCEH7J?ED :; B7 +gLEBKJ?ED C;N?97?D;
 �;
@EKH	Be� ED ;IJ IEHJ?I 7L;9 JEKJ; KD; 7JJ?JK:; HgLEBKJ?EDD7?H;�
ED gJ7?J F7J>gJ?GK;I


 &7?I ED gJ7?J Be� 7L;9 DEI IBE=7DI IKH
37F7J7
 (D <;HC7?J B7 C7D?<;IJ7J?ED� :;HH?jH; B7 �E9JEH7 ;J IED
7C8KB7D9;


�;KN :; �?D9E ,;nEH;I <7?I7?;DJ FH;KL; :; 8;7K9EKF :;
FHgJ;DJ?ED


 (D B;KH 7 :?J GK; B7 C7H9>; 7L7?J JEKJ KD I;DI� GK;
9; D�gJ7?J F7I B7 F;?D; :�7BB;H <7?H; F;KH 7KN =;DI
 &7?I ?BI EDJ
9EKFg B; 9>;C?D� IEDJ 7HH?LgI :;L7DJ DEKI ;J EDJ 9ECC;D9g e
9>;H9>;H B7 C;H:;
 %7 �E9JEH7 7 IEHJ? B�7C8KB7D9; 9ECC; ;BB;
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7 FK� C7?I DEKI� ED I�;IJ H;JHEKLg
;
I 9E?D9g
;
I 7L;9 JEKJ KD
8KI H;CFB? :; C7JgH?;B� :;I 9;DJ7?D;I :; FgJ7H:I� :;I21JE;1C�
:K C7JgH?;B :; IE?D


 &7JgH?;B GK; B;I <B?9I EDJ KJ?B?Ig 9EDJH;
DEKI GK7D: ?BI EDJ H;FH?I B; 8KI
 (D 7L7?J B; C7JEI� C7?I 9�gJ7?J
;D 97I :; FHE8BjC;� F7I :K JEKJ FEKH I�;D I;HL?H ;D FH;C?;H

);HIEDD; D�7L7?J :;21JE;1IKH BK?
 �; @EKH	Be� ?BI EDJ JEKJ FH?I
;J DEKI EDJ FEKH9>7IIgI IKH 9?DG FdJgI :; C7?IEDI
 (D gJ7?J
e :;KN :E?=JI :; IK8?H 9; GK�ED 7BB7?J IK8?H B; �� DEL;C8H;

��;IJ @KIJ; GK�?BI D; LEKB7?;DJ F7I� F7H9; GK; <H7D9>;C;DJ ?BI
DEKI J;D7?;DJ


[ 9>7GK; C7D?<;IJ7J?ED� 9>7GK;=571=1B381� ?B O 7L7?J
KD; <EKB; ?CC;DI;� JEKJ; B7 L?BB; :�(7N797 gJ7?J H;CEDJg;
F7H9; GK�ED BK? 7L7?J C?B?J7H?Ig IED 9;DJH;	L?BB;
 (D F;DI7?J GK;
9�gJ7?J 8ED� GK�ED 7L7?J :g@e J;DK 9?DG CE?I� GK; B; =EKL;HD;	
C;DJ D; J?;D:H7?J F7I KD; I;C7?D; :; FBKI
 -EKJ IED F7HJ? BK?
:?I7?J :; I�;D 7BB;H� f7 D; FEKL7?J F7I 9EDJ?DK;H 9ECC; f7

&7?I ?B I�;IJ 799HE9>g 7K FEKLE?H� ?B D; LEKB7?J F7I F;H:H;


%; �� DEL;C8H;� ?B 7L7?J gJg :g9?:g :�EH=7D?I;H KD ;D9;H9B;	
C;DJ IOC8EB?GK; :KJ]31<?�:K 97CF;C;DJ :; B7 )�)�
 #; 9HE?I
GK; 9�gJ7?J KD; C7KL7?I; :g9?I?ED
 "B 7 C7DGKg GK;BGK; 9>EI;�
f7 7 C7DGKg :; :?7BE=K;� :; FEI?J?EDI
 %7 )�) I7L7?J JHjI
8?;D GK�ED 7BB7?J hJH; gDEHCgC;DJ� GK�?B 7BB7?J O 7LE?H JEKJ 9;
F;KFB; GK�?BI 7L7?;DJ JEKJ :; ChC; ;K :K C7B e 9EDJ;D?H
 %;
�
 DEL;C8H;� B; =EKL;HD;C;DJ 7L7?J <7?J KD; E<<H; e B7GK;BB; ?B
<7BB7?J HgFED:H; B; ��
 %; C?D?IJjH; <g:gH7B :; B�"DJgH?;KHFHEFEI7?J
e B��))( :; F7HJ?9?F;H e KD; B;DJ; F>7I; :; R:gJ;DJ;U� 9ECC;
?BI 7FF;B7?;DJ f7� 7L;9 B; =EKL;HD;C;DJ� FEKH 7HH?L;H e KD
799EH:
 "B 9EDD7?II7?J B; FB7D :�;D9;H9B;H B7 )�) BEHI :�KD;
=H7D:; C7D?<;IJ7J?ED ;J ?B :?I7?J GK�?B LEKB7?J GK�7K9KD; F7HJ?;
D; FHELEGK; B�7KJH;
 "B FHEC;JJ7?J KD H;JH7?J :; B7 )�) @KIGK�;D
FgH?F>gH?; :; B7 L?BB; B; J;CFI :K H7II;C8B;C;DJ ;J :K C;;J?D=
IKH B7 FB79;
 'EKI :;L?EDI ;DIK?J; DEKI H;FB?;H @KIGK�e ,7DJE
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�EC?D=E ;J� ;D<?D� ?BI H;L?;D:H7?;DJ IKH B;J]31<?
 #; 9HE?I GK;
9;JJ; FHEFEI?J?ED 7 C7B gJg 9ECFH?I;� F7H B;I :;KN 9pJgI
 %7
87D:; :;I B?8;HJ7?H;I :?I7?J GK; 9; D�gJ7?J F7I FEII?8B; :; I; FB?;H
e B;KHI 97FH?9;I� GK; 9�gJ7?J :K 8?:ED
 �J B7 87D:; :;I HEK=;I
:?I7?J GK; I?� ?B <7BB7?J 799;FJ;H B7 FHEFEI?J?ED
 \7 D�7 F7I gJg
FEII?8B; :; JHEKL;H KD 9EDI;DIKI� f7 DEKI 7 FH?I :;I >;KH;I
;J :;I >;KH;I :; :g87JI
 (D I�;IJ :?J GK�?B <7BB7?J ;D FHE<?J;H
FEKH E99KF;H B; )7B7?I :K =EKL;HD;C;DJ� IKH B7 FB79;� ;J I�O
?DIJ7BB;H
 ,OC8EB?GK;C;DJ 9�gJ7?J FBKI <EHJ� ED D; LEKB7?J F7I
GK; f7 I; J;HC?D; 9ECC; f7 I�;IJ <?D7B;C;DJ J;HC?Dg � 9ECC;
KD R�� DEL;C8H;U� FEKH9>7IIg
;
I� :gJHK?J
;
I KD F7H KD


#; 9HE?I GK�?B 7 C7DGKg 8;7K9EKF :�?C7=?D7J?ED e 9;
9EDI;?B :; B��))(� e 9;KN GK? EDJ EH=7D?Ig 9;JJ; :;HD?jH;
79J?ED 7K DEC :; B��))(
 )7H9; GK;� ;J 9�gJ7?J BE=?GK;� GK7D:
ED ;IJ 7HH?LgI B7 )�) D�gJ7?J F7I F7HJ?;
 ��gJ7?J gL?:;DJ GK; B;I
=;DI D�7BB7?;DJ F7I I; 9EDJ;DJ;H :�g9EKJ;H B; C;;J?D= 9ECC;f7
I7DI H?;D <7?H;� FEKH I�;D 7BB;H 7FHjI 8?;D =;DJ?C;DJ
 (D I�;IJ
JEKI ;J JEKJ;I 7II?I
;
I ;J ED 7 9ECC;D9g e 9H?;H :;I IBE=7DI

�D CE?DI :�KD; >;KH;� ?B 7 9ECC;D9g e O 7LE?H :;I 7=H;II?EDI
:7DI JEKJ B; 9;DJH;
 "BI 7HH?L7?;DJ F7H JEKI B;I 9pJgI
 %7 F;KH� B7
F;KH


 ��gJ7?J B;KH FB7D� :; DEKI <7?H; F;KH 9ECC; f7
 �J ?BI
EDJ HgKII?
 "B D�O 7 F;HIEDD; GK? D�7?J F7I H;II;DJ? B7 F;KH 9;
@EKH	Be
 )7H9; GK�?BI JEHJKH7?;DJ� ?BI F;HIg9KJ7?;DJ� ?BIDEKI
<7?I7?;DJ :?IF7H7lJH;
 �79; e 9;B7


 B7 F;KH


*K7D: B; IEB;?B I�;IJ B;Lg� B; ��� 9�gJ7?J 8?;D FBKI GK�g9EKJ;H
KD; H7:?E <7I9?IJ; GK? gJ7?J ;D JH7?D :; 9B7C;H IED JH?ECF>;

%;I 7D?C7J;KHI 4:; +7:?E �?K:7:7D7 T 9?JEO;DD;5 :?I7?;DJ �
R�FF;B;P	DEKI� :EDD;P	DEKI B;I 7:H;II;I :;I1@@?C�U [ 9>7GK;
7FF;B� ?B O 7L7?J :;KN EK JHE?I :gJ;DJ?EDI� :;I <7C?BB;I ;DJ?jH;I
F7H<E?I
 -K g9EKJ7?I KD; H7:?E� ;DD;C?;� ;J JK 7JJ;D:7?I @KIJ;
:; I7LE?H I�?BI 7BB7?;DJ :EDD;H B�7:H;II; :; Be Es JK gJ7?I FEKH
J; 87HH;H L?J; <7?J
 [ 9; CEC;DJ	Be� +7:?E .D?L;HI?:7: gC;JJ7?J�

���

� ( / � " /0 �   .+ %< �1 ,+12+&.

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



C7?I gJ7?J 9EKL;HJ; F7H :K >;7LO C;J7B� ED D�;DJ;D:7?J FH;IGK;
F7I B7 LE?N :; B7 �E9JEH7
 )K?I ?B 7 <7BBK B7 B?LH;H 7KN 7KJEH?JgI
:; B�KD?L;HI?Jg� 7K H;9J;KH
 4W5

%7 �E9JEH7� 9�;IJ KD; Cg:;9?D GK; @�7:C?H; 4W5
 #; B�7:C?H;
F7H9; GK�;BB; F;DI; JH7DGK?BB;C;DJ ;J I?CFB;C;DJ� @; B�7:C?H;
FEKH I7 C7D?jH; :; LE?H B;I 9>EI;I� :; B;I ;NFB?GK;H
 �BB; ;IJ
Cg:;9?D� C7?I @; F;DI; GK�e B�?DJgH?;KH :�KD; BKJJ;� KD EKLH?;H�
KD F7OI7D� KD FHE<� KD gJK:?7DJ� KD @;KD;� 9>79KD ;IJ 8;7K9EKF
FBKI GK�KD EKLH?;H� KD gJK:?7DJ� ;J9
 �BB;� I7 F;HIEDD7B?Jg� 9�;IJ
f7 GK? 7 <7?J GK�ED gJ7?J JEKI Be	87I� e B�KD?L;HI?Jg
 "B O 7 ;K
FB;?D :�?D<?HC?;HI� :; Cg:;9?DI GK? EDJ F7HJ?9?Fg� C7?I :; F7H
B;KH FHE<;II?ED� F7I F7H9; GK�?BI EK ;BB;I gJ7?;DJ :�799EH: 7L;9
DEKI
 �BB;� ;BB; I�;IJ :EDDg; 7K F;KFB; ;J B; F;KFB; BK? 7
HgFED:K
 "B O 7 KD; H;B7J?ED :; 9ED<?7D9; GK? I�;IJ J?IIg;
 &7?I
f7 D�7 F7I gJg B7 I;KB;� ?B O ;D 7 ;K :;I J7I
 �;I JEDD;I :;
F;HIEDD;I I; IEDJ :EDDg;I� I; IEDJ B?LHg;I e 9;JJ; BKJJ;
 �;I
F7H;DJI� :;I =;DI FBKI >KC8B;I


 (D 7 :g9EKL;HJ KD 7KJH;
9pJg :; B�7CEKH


 �;I ;D<7DJI :;I HK;I GK? D�7L7?;DJ @7C7?I
gJg FH?I :7DI B;I 8H7I ;J GK? I; H;JHEKL7?;DJ IKH J;I =;DEKN


 V

+= @�5F6F9 B�9GH D5G HCA6X 5J97 @9G 7CIDG 89 <57<9�
CB J5 7F9IG9F

S �BEHI� 9ECC; 8;7K9EKF� @; IK?I F7HJ?
 'EKI IECC;I
FB;?D e hJH; F7HJ?
;
I� JHjI H7F?:;C;DJ
 #; 9HE?I GK�ED D; FEKL7?J
F7I LH7?C;DJ <7?H; 7KJH; 9>EI;
 -K D; FEKL7?I F7I IEHJ?H FEKH
FHEJ;IJ;H JEKJ I;KB� JK FEKL7?I @KIJ; 7BB;H 7?BB;KHI FEKH :?H; 9;
GK; JK 7L7?I e :?H;� F7H H7FFEHJ e B7 B?8gH7J?ED :;I FH?IEDD?;HI�
F7H ;N;CFB;
 (D I7L7?J GK�?B O ;D 7L7?J ;K :;I J7I� GK�?BI gJ7?;DJ
;D JH7?D :; B;I JEHJKH;H :7DI B;I FH?IEDI
 (D ;IJ :ED9 7BBgI
:;C7D:;H :; B�7?:; 7?BB;KHI
 "B L7B7?J C?;KN 9EDJ?DK;H B; JH7L7?B
FEB?J?GK; GK; :; H;IJ;H 9>;P IE?� ;D<;HCg
; EK 979>g
;
 4W5
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#; 9HE?I GK; :;FK?I GK; @�7? 9ECC;D9g JEKJ f7 T ;J 9�gJ7?J
7L7DJ B��))( T @; I7?I FEKHGKE? @; L;KN 9>7D=;H B;I 9>EI;I

)7I B; CED:;� C7?I DEI C7D?jH;I :�hJH;� :; L?LH;
 �J FEKH f7 @;
9HE?I GK�?B <7KJ F;HI?IJ;H
 #; 9HE?I GK; GK7D: GK;BGK�KD 7HHhJ; :;
<7?H; 9; ;D GKE? ?B 9HEO7?J� GK�?B F;H: IED I;DI HgLEBKJ?EDD7?H;�
IED ;DL?; :; HgLEBKJ?EDD;H IED F7OI� I7 J;HH;� B;I =;DI� ?B 9;II;
:�;N?IJ;H
 ��;IJ 9>E?I?H B7 <79?B?Jg
 #; D�7? F7I 7HHhJg :; 9HE?H; ;D
B��))(
 \7 7 gJg KD; gJ7F;� KD; ;NFgH?;D9;� ;J I? ;BB; H;IIEHJ
;BB; 7KH7 JEKJ CED IEKJ?;D
 &7?I C7 BKJJ; D; I�7HHhJ; F7I Be�
;BB; 9EDJ?DK; 7L;9 EK I7DI B��))(
 (D 7 ;II7Og GK;BGK;
9>EI;� KD CEKL;C;DJ FEFKB7?H;�?1H1AE5\?� :7DI DEJH; ]J7J�
ED 7 gJg JEKJ FHjI :; HgKII?H
 &7?I ?B D�;IJ F7I JEC8g
 �ED9 I?
B�7H8H; D�;IJ F7I JEC8g 7L;9 B;I 9EKFI :; >79>;� ED L7 9H;KI;H�
ED L7 7BB;H 9>;H9>;H B7 H79?D;
 �;DJ?CjJH; F7H 9;DJ?CjJH;� ED L7
9H;KI;H 7KJEKH :; BK? @KIGK�e 9; GK�?B JEC8;� :; =gDgH7J?ED ;D
=gDgH7J?ED


*K;B C;?BB;KH >gH?J7=; GK; :; B7?II;H :;I EKJ?BI GK? I;HL;DJ �
*K; 9; IE?J ;D J;HC;I FH7J?GK;I EK ;D J;HC;I :�;NFgH?;D9; :;
L?;� ;D J;HC;I J;9>DEBE=?GK;I ;J :�7FFHEFH?7J?ED :; 9;JJ;
J;9>DEBE=?;
 &E? @; JH7L7?BB; 7L;9 B; 9EBB;9J?< ���"-� 4�;DJH;
7KJEDEC; :; 9EDIJHK9J?ED ?DJ;H9KBJKH;BB; ;J :; J;9>DEBE=?;
7FFHEFH?g;5� Es ED H;F;DI; B7 J;9>DEBE=?; ;J Es ED B�7FFB?GK;

(D 9>;H9>; e <7?H; D7lJH; :�7KJH;I I;DI :; BKJJ;� :�7KJH;I
EKJ?BI� FEB?J?GK;I� 7DJ?	97F?J7B?IJ;I� ;D 87I e =7K9>;� 7L;9 B;I
=;DI� 7L;9 DEI F7KLH;I� B;I =;DI GK? EDJ KD; 9KBJKH; FHEFH; ;J:;
B7 :?=D?Jg� 7L;9 B;I ?D:?=jD;I
 #; 9HE?I GK; 9�;IJ f7 � 7FFH;D:H;�
9EDD7lJH;� ;DI;?=D;H


 #�;D gJ7?I :g@e 9EDL7?D9K 7L7DJ ����

#�7L7?I :g@e BKJJg 7L;9 B;I =;DI GK? I;DJ;DJ B; 9K?H :;I I7D:7B;I�
GK? I;DJ;DJ B; C7mI


 �;KN :�;D >7KJ :?I;DJ GK�?BI FK;DJ
 &7?I
Be @; C; IK?I I;DJ? FBKI FHE9>; :�;KN� 9ECC; <7?I7DJ F7HJ?; :;
B7 ChC; BKJJ;
 ,? B;I 9ECCKD7KJgI gJ7?;DJ JEKJ;I L;DK;I e
(7N797� 7L;9 B��))(� ?BI D; DEKI 7KH7?;DJ F7I g9H7IgI 9ECC;
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?BI B�EDJ <7?J
 ��;IJ IrH GK; f7 7KH7?J gJg KD; 8EK9>;H?;� F7H9;
GK; B7 HgFH;II?ED D; I; I;H7?J F7I 97DJEDDg; e B7 L?BB;� ;BB;
7KH7?J =7=Dg JEKI B;I L?BB7=;I� 7L;9 B;I F7H7C?B?J7?H;I

�K@EKH:�>K? B;I C7II79H;I 9EDJ?DK;H7?;DJ ;D9EH;
 �D ChC;
J;CFI� 9�;IJ 8?;D
 #; L;KN :?H; GK; I? B;I L?BB7=;I EDJ HgKII? e
I; H;J;D?H


 )7H9; GK�;KN DED FBKI ?BI D; F;DI7?;DJ F7I GK�;D
:;I9;D:7DJ� 7L;9 B;KHI C79>;JJ;I ;J B;KHI gF?I :; C7mI� ?BI
7BB7?;DJ =7=D;H B7 =K;HH;
 &7?I @; IK?I F;HIK7:g GK�e KD
CEC;DJ� B;I =;DI LEDJ 7HH?L;H e 9; D?L;7K :; FHgF7H7J?ED
 (D
I; FHgF7H;
 V
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��� %��!'+ �� ��� ������D� � �
�'&+,*-!*� -& ,�**!,'!*�
+1%�'$!)-�

� $9G/1;(05 89 7CAAIB=75H=CB

�LHF5=H 8�5FH=7@9 D5FI 85BG @9 EICH=8=9B
�16,&,$5� 81< ( ,/$*(0 '( �$:$&$ � �� :XJF=9F ����

S %�, &]�"�, ���� �. �('�%"- "�+�$(�S"

+7FF;BEDI GK; B7 :?IF;HI?ED :; B7 FEFKB7J?ED :7DI B�]J7J
:�(7N797 HgIKBJ; :�KD; F7HJ :�KD; CKBJ?	;J>D?9?Jg ;J :�7KJH;
F7HJ :�KD; ?D9HEO78B; 9ECFB;N?Jg =gE=H7F>?GK; �FH;IGK; JEKJ;I
B;I FBKI =H7D:;I 9>7lD;I :; CEDJ7=D;I I; 9HE?I;DJ ;J I;
CgB7D=;DJ IKH 9; J;HH?JE?H;� GK? H;D:;DJ :?<<?9?B; B7 :?IJH?8KJ?ED
:;I GKEJ?:?;DI :7DI JEKJ;I B;I L?BB;I ;J 9ECCKD;I :;I Hg=?EDI

(7N797 9ED9;DJH; FH;IGK; �� � :;I 97DJEDI :K F7OI ;J 9>7GK;
97DJED ;IJ e IED JEKH 9ECFEIg :; B?;K	:?JI� :; <;HC;I ;J :;
>7C;7KN gF7HF?BBgI :7DI B;I CEDJ7=D;I ;J B;I L7BBg;I
 %7 FH;II;
JEK9>; I7DI :EKJ; e F;?D; 
� � :; B7 FEFKB7J?ED :�(7N797

.D ;N;CFB; JHjI I?CFB; � @�7? Lg9K F;D:7DJ FH;IGK; D;K< 7DI e
,7D  78H?;B �JB7� e KD; :;C?	>;KH; e F;?D; :; B7 97F?J7B;
 )EKH
I; FHE9KH;H KD @EKHD7B� ?B <7BB7?J C7H9>;H 9?DGK7DJ; C?DKJ;I e
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B�7BB;H ;J 9?DGK7DJ; C?DKJ;I 7K H;JEKH FEKH I; H;D:H; e /?BB7
�JB7� Es IEDJ KD?GK;C;DJ L;D:KI B;I GKEJ?:?;DI BE97KN
 %;I
GKEJ?:?;DI D7J?ED7KN 8H?BB;DJ F7H B;KH 78I;D9;
 4W5 %;I =;DI
D; :?IFEI;DJ :ED9� FEKH I�?D<EHC;H� GK; :; B7 JgBgL?I?ED� :; B7
H7:?E GK�?BI F;KL;DJ 97FJ;H� ;J :�?DJ;HD;J FEKH 9;KN GK? I7L;DJ
B�KJ?B?I;H EK GK? O EDJ 799jI
 4W5

%; 9ED<B?J?1H1AE5\?7 IK KJ?B?I;H B7 HgLEBKJ?ED J;9>DEBE=?GK;
:; 9;I :;HD?jH;I 7DDg;I 9ECC; 7K9KD CEKL;C;DJ 7K &;N?GK;
D; B�7L7?J <7?J
 �;KN GK? D�gJ7?;DJ F7I e (7N797 IK?L7?;DJ 7L;9
7JJ;DJ?ED B;I H;JH7DIC?II?EDI :; +7:?E .D?L;HI?:7: EK +7:?E
)B7DJoD IKH ?DJ;HD;J
 );K :; J;CFI 7FHjI KD; C7D?<;IJ7J?ED
EK :;I 7<<HEDJ;C;DJI 7L;9 B7 FEB?9;� ED 7L7?J 799jI 7KN ?C7=;I
<?BCg;I F7H :;I :?P7?D;I :; L?:g7IJ;I ?D:gF;D:7DJI� EK I?C	
FB;C;DJ F7H :;I 9?JEO;DI IOCF7J>?I7DJI :K CEKL;C;DJ GK?
C;JJ7?;DJ ;D B?=D; B; @EKH	ChC; B;I JH79;I :;I gLgD;C;DJI

(D B?I7?J 7L;9 7II?:K?Jg B;I 7D7BOI;I� B;I 9>HED?GK;I ;J B;I
8BE=I
 �J GK7D: 9;KN	9? gJ7?;DJ <;HCgI EK C?I >EHI	I;HL?9;�
9ECC; 9; <KJ B; 97I B; �� DEL;C8H;� B;I J;NJ;I gJ7?;DJ H;FH?I ;J
FK8B?gI IKH :�7KJH;I I?J;I >g8;H=gI 7?BB;KHI GK? I; IEB?:7H?I7?;DJ
7L;9 B7 BKJJ;
 4W5

%7 9EEH:?D7J?ED :K �� DEL;C8H; gJ7?J JHjI IEF>?IJ?GKg; �
JEKJ; B7 @EKHDg; ;J @KIGK�7K B;D:;C7?D� ?B D�O 7 F7I ;K :; H7:?E
9ECC;H9?7B; e (7N797� B;I <HgGK;D9;I gJ7?;DJ 8BEGKg;I� ;J :;
DEC8H;KN I?J;I ?DJ;HD;J <KH;DJ 7JJ7GKgI EK H;J?HgI :; B7 JE?B;

�; 8BE97=; :;I Cg:?7I ;IJ KD; FH;KL; GK; B; C?D?IJjH; :; B7
�ECCKD?97J?ED ;J :;I -H7DIFEHJI ;J 9;BK? :; B�"DJgH?;KH 7L7?;DJ
FHgLK ;J FB7D?<?g 78IEBKC;DJ JEKI B;I :gJ7?BI :;I 79J;I HgFH;II?<I
:; 9;JJ; @EKHDg;� Es KD C;C8H; :�"D:OC;:?7 (7N797 <?=KH7?J
:�7?BB;KHI :7DI B7 B?IJ; :;I 7HHhJgI
 V
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�LHF5=H 8�IB 9BHF9H=9B 5J97 %
� 9BG9=;B5BH A9A6F9 89 @5
+97H=CB �� 9H 7CCF8=B5H9IF 89 *58=C (@5BHTB

S �7DI B�]J7J :�(7N797� B7 9KBJKH; EH7B; ;IJ JHjI <EHJ;
 �;JJ;
EH7B?Jg ;IJ JHjI ?DIF?Hg; :;I IEDI :; B�;DL?HEDD;C;DJ D7JKH;B� ?B
O 7 8;7K9EKF :; Hg<gH;D9;I e DEJH; ;DL?HEDD;C;DJ
 �D <?D :;
9ECFJ;� FEKHGKE? 9; CEKL;C;DJ 7	J	?B KJ?B?Ig B;I H7:?EI �
)EKHGKE? 9; IEDJ B;I H7:?EI GK? EDJ gJg HgGK?I?J?EDDg;I� ;J F7I
B;I @EKHD7KN � 4W5

(7N797 ;IJ B�]J7J :K &;N?GK; Es ?B O 7 B; FBKI :; H7:?EI�
GK�;BB;I IE?;DJ Bg=7B;I EK DED
 (D F7HB; :; FBKI :�KD; 9?D	
GK7DJ7?D;
 ��;IJ :r e B7 C7D?jH; :; L?LH; :7DI B�]J7J� 9; IEDJ
B;I CEJI ;J B7 F7HEB; GK? IEDJ KJ?B?IgI FEKH JH7DIC;JJH; B;
I7LE?H� B7 9KBJKH;� B�>?IJE?H;� B7 HgI?IJ7D9; g=7B;C;DJ 4W5
 �L;9
B�7HH?Lg; :;I =gDgH7J;KHI gB;9JH?GK;I� B;I FEII?8?B?JgI IEDEH;I
I; IEDJ :gL;BEFFg;I
 (D 7 9ECC;D9g e ;DJ;D:H; :�7KJH;I
9>EI;I� GK? L;D7?;DJ IEKL;DJ :�7?BB;KHI� :�7KJH;I F7OI
 �7DI
8;7K9EKF :; 9ECCKD7KJgI� ED 7 9ECC;D9g e ?DIJ7BB;H :;I
>7KJI	F7HB;KHI FEKH ?D<EHC;H B; L?BB7=;
 "BI gJ7?;DJ IEKL;DJ
FHEFH?gJg ;N9BKI?L; :K )+"
 �7DI :�7KJH;I 9ECCKD7KJgI� B;I
JHECF;JJ;I EK B;I 9EHD;I :; 8HKC; EDJ gJg H;CFB79g;I F7H :;I
H7:?EI ?J?DgH7DJ;I� 7L;9 KD C?9HE ;J :;I ;D9;?DJ;I
 �BB;I I;HL7?;DJ
e 7DDED9;H B;I 9EDLE97J?EDI 7KN 7II;C8Bg;I� 7KND5AE9?C
4JH7L7KN 9ECCKD7KJ7?H;I5� 7KN <hJ;IW �BB;I 7L7?;DJ 7KII?
KD; <ED9J?ED 9ECC;H9?7B;� ;BB;I FHgL;D7?;DJ :; B�7HH?Lg; :;I
D?BD9<<1C:; &7:7C; &79>?D IKH B7 FB79; 9;DJH7B;� ;J9
 "B O 7
;D9EH; 8;7K9EKF :; L?BB7=;I GK? <ED9J?EDD;DJ 9ECC; f7� 7L;9
B;I H7:?EI ?J?DgH7DJ;I
 �;FK?I 9; J;CFI� B;I H7:?EI EDJ JEK@EKHI
gJg KD ;D@;K FEB?J?GK; C7@;KH
 V
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�LHF5=H 89 O�GHF5H9;=5G 89 7CAIB=757=TB M 577=TB DC@YH=75Q�
%5F;5F=H5 2=F9G =B�$ ����� >4(%(.,@0 1 /18,/,(061 51&,$.
�
7CCF8
 .Y7HCF *
 %5FHYB9N .aGEI9N� !!+-��"'� ����

S �ECCKD?GK;H L7 FBKI BE?D GK�?D<EHC;H EK JH7DIC;JJH;
:;I C;II7=;I :�KD gC;JJ;KH e KD Hg9;FJ;KH
 %; J;HC; R9EC	
CKD?GK;HU H;DLE?; e 9;BK? :; 9ECCKD7KJg ;J :; 9EDIJHK9J?ED :;
B?;DI :�KD?ED
 "B I�7=?J :; :gF7II;H B; F7H7:?=C; :; B�?D<EHC7J?ED
;J :K I9>gC7 L;HJ?97B :; B�g9>7D=; IE9?7B GK�?B 9EDJ?;DJ
 4W5

4+7:?E )B7DJoD5 <7?J F7HJ?; :; B�7C8?7D9; :KJ]31<?;J :K
@<1>D]>
 %;I B;7:;HI :K IOD:?97J O F7HB;DJ� B;I ;DI;?=D7DJI
I�O ;NFH?C;DJ ;J� 7K <?B :;I @EKHI� B7 FEFKB7J?ED ;D =gDgH7B
g=7B;C;DJ
��;IJ Be� IKH 9;JJ; H7:?E GK?� JEKJ e 9EKF� 7 787D	
:EDDg I7 FHE=H7CC7J?ED� 7 E<<;HJ KD; FBKI B7H=; :?<<KI?ED ;J 7
B7?IIg IED JgBgF>ED; EKL;HJ� GK�ED 7 ;NFEIg I;I FB7?DJ;I ;J
GK�ED 7 ?DL?Jg e KD; CE8?B?I7J?ED FBKI B7H=; GK; 9;BB; :K
@<1>D]>
 %; Hg9?J :; �;HD7D:E %E8E ;IJ gBEGK;DJ � R%; JgBgF>ED;
;IJ :;L;DK <EK
 4W5 "B O 7L7?J B7 GK;K; :7DI B;I ;I97B?;HI :;
B�?CC;K8B; :K IOD:?97J� FEKH CEDJ;H ;J :?H; GK;BGK; 9>EI;
e B7 H7:?E
 ��gJ7?J JEK@EKHI :;I FB7?DJ;I 9EDJH; :;I FEB?9?;HI�
:;I @K=;I� :;I <ED9J?EDD7?H;I� :;I :gFKJgI� :;I :gBg=KgI :K
=EKL;HD;C;DJ� :;I C7?H;I� :;I 979?GK;I� JEKI C;DJ?EDDgI ;D
:?H;9J� I7DI 9EKFKH;
 %7 C?IjH;� B;I 78KI� B�7KJEH?J7H?IC;� B7
HgFH;II?ED� B7 9EHHKFJ?ED� B�787D:ED� B7 H7=;� :;I 7FF;BI e B7
HgI?IJ7D9; ;J e B7 BKJJ;
 -EKJ F7H JgBgF>ED;� ;D :?H;9J� I7DI
?DJ;HHKFJ?ED
 4W5U

)H;IGK; ?CCg:?7J;C;DJ 7FHjI 4B7 :;IJHK9J?ED :; +7:?E
)B7DJoD5� :;I gJK:?7DJI :g9?:;DJ :�E99KF;H +7:?E .D?L;HI?:7:�
:; B�.D?L;HI?Jg 7KJEDEC; �;D?JE #KcH;P :�(7N797 �.��#(�� ;J
=Hd9; e B�7?:; :K IOD:?97J :;I ;CFBEOgI ?BI 7HH?L;DJ e B7 <7?H;
<ED9J?EDD;H
 "BI EDJ 7?DI? FK ?CCg:?7J;C;DJ <7?H; I7LE?H 9; GK?
I; F7II7?J ;D :?H;9J � JgCE?=D7=;I EH7KN :; B7 HgFH;II?ED ;J
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EF?D?EDI CKBJ?FB;I IKH B�EFgH7J?ED :�gL79K7J?ED T LE?H; 9H?J?GK;I
9EDJH; B7 IJH7Jg=?; :;I ;DI;?=D7DJI
 �;JJ; 79J?ED� I? H7F?:;�
CEDJH; GK�?B ;N?IJ; KD; 9EDI9?;D9; :; B7 Dg9;II?Jg :�7LE?H KD;
LE?N� :; I; <7?H; ;DJ;D:H;� :�7LE?H KD CEO;D :; 9ECCKD?97J?ED
T 7K I;DI FB;?D :K CEJ3?==E>931D9?>T KD CEO;D GK? F;H	
C;JJ; :; 9EDIJHK?H; KD I;DI :; R9ECCKD7KJgU :?<<gH;DJ
 V

�LHF5=H 89�$:$&$ �,6,$'$

S "B ;IJ >K?J >;KH;I :K C7J?D ;J� :7DI B7 H;LK; :; FH;II;
:K 
��� �& 4+7:?E .D?L;HI?:7:5� ED ;DJ;D: B7 LE?N :�KD;
7K:?JH?9; � R#; L;KN @KIJ; :?H; 7KN @EKHD7B?IJ;I� 7KN H;FEHJ;HI� :;
D; F7I L;D:H; B;KH 9EDI9?;D9;� :; D; F7I L;D:H; B;KH LgH?Jg
 #;
B;I ?DL?J; e 7LE?H :; B7 :?=D?Jg ;J e D; F7I 799;FJ;H B�7H=;DJ :K
=EKL;HD;C;DJU
 4W5 �KH7DJ 9;I @EKHI� B; F?H; CgJ?;H GK? 7?J FK
;N?IJ;H e (7N797� 9�;IJ 9;BK? :; =EKL;HD;KH
 &7?I @KIJ; 7FHjI�
KD JEKJ F;J?J F;K FBKI 87I� ED JHEKL; B; CgJ?;H :; @EKHD7B?IJ;

R�?J;I B7 LgH?Jg @;KD; >ECC;� D; FB?;P @7C7?IU� 9�;IJ B7 F>H7I;
GK; DEKI 7LEDI ;DJ;D:K;� DEKI @EKHD7B?IJ;I� :;I :?P7?D;I
;J :;I :?P7?D;I :; <E?I
 4W5 �7DI B; 9;DJH;	L?BB;� B;I F>EJEI
:;I H;FEHJ;HI� :;I ;DLEOgI IFg9?7KN� :;I 97C;H7C;D ;J :;I
F>EJE=H7F>;I :; -;B;L?I7 IEDJ F;D:K;I e KD; 9EH:; 7L;9 KD;
F7D97HJ; � R&;DJ;KHI �U [ 9pJg :; 9;I ?C7=;I� B; FEHJH7?J
:�.B?I;I +K?P ;IJ 7<<?9>g
 R�II7II?DU ;IJ B; GK7B?<?97J?< GK? B;
:gI?=D;
 V
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$9G :9AA9G �9H @5 HX@XJ=G=CB�

�LHF5=H 89�1 8,/15� .1 8,8,/15� 0$44$&,10(5 (0 /18,/,(061� �$:$&$ 	��� �
CIJF5;9 7C@@97H=: 8I +XA=B5=F9 89 >CIFB5@=GA9 7FX5H=: CF;5B=GX D5F C5L575@=	
6F9
CF;�
-B=J9FG=858 89 @5 ,=9FF5 9H +K5H<ACF9 �C@@9;9� ����

S #�g9H?I FEKH C; H7FF;B;H
 )7H9; GK; GK7D: ED F;H: B7
CgCE?H; e 97KI; :; B7 F;KH� ?B ;IJ :?<<?9?B; :; B7 Hg9KFgH;H
 4W5

#<1>D]>:K C?D?IJjH; :;I �?D7D9;I� �� @K?BB;J ����

�;FK?I GK; DEKI IECC;I 7HH?Lg;I� B7 F7HJ?9?F7J?ED :;I

=;DI :K GK7HJ?;H D�7 9;IIg :�7K=C;DJ;H� ;D F7HJ?9KB?;H 9;BB; :;I
<;CC;I GK? <7?I7?;DJ B;I =7H:;I :; B�7FHjI	C?:? @KIGK�e C?DK?J

%;I 3?=@1\5B1C:?I7?;DJ GK;� :7DI 9; CEKL;C;DJ� DEKI
7L?EDI B7 FEII?8?B?Jg :; HECFH; 7L;9 B7 <EHC; :; 9E>78?J7J?ED
;DJH; >ECC;I ;J <;CC;I� :; BKJJ;H 9EDJH; B;I ?Dg=7B?JgI
g9EDEC?GK;I ;J IE9?7B;I� 9EDJH; B7 :?I9H?C?D7J?ED F>OI?GK;
;J :; 9B7II;� 9EDJH; B7 L?EB;D9; <7C?B?7B; ;J IE9?7B;� FEKH B7
Dg9;II?Jg :; I�EH=7D?I;H
 �BB;I I;DJ7?;DJ GK; 9�gJ7?J KD ;IF79;
e DEKI� F7H9; GK�e B7 :?<<gH;D9; :;I 7KJH;I E99KF7J?EDI Es B7
C7@EH?Jg :;I F7HJ?9?F7DJI gJ7?;DJ ;DI;?=D7DJI� 9;BB; :;I
�?D7D9;I gJ7?J J;DK; F7H B;I 9?JEO;DI GK? <EDJ F7HJ?; :K �HEDJ :;
GK7HJ?;HI� C7D:7Jg F7H B��))( FEKH E99KF;H 9; C?D?IJjH;
 4W5

/;HI GK7JH; >;KH;I� B73?=@1\5B1�D?J7 GK? gJ7?J C;C8H;
:; B7 9ECC?II?ED :�>O=?jD; ;J :; I7DJg 4W5 gJ7?J FH;IGK;
JEC8g; :7DI B; 879 e FEK8;BB; ;D LEKB7DJ O C;JJH; KD I79
 �BB;
;IJ H;IJg; ?CCE8?B; KD ?DIJ7DJ ;J 7 :?J � R*KE? � 'EKI B;I
<;CC;I� FEKHGKE? D; FEKHH7?J	ED F7I <7?H; 7KJH; 9>EI; GK;
D;JJEO;H EK <7?H; e C7D=;H �U %7 GK;IJ?ED ;IJ H;IJg; :7DI B�7?H

[ :?N	>K?J >;KH;I� GK7D: DEKI 7LEDI JEKJ;I gJg HgKD?;I� DEKI
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7LEDI H;FH?I 9;JJ; GK;IJ?ED ;J 7FHjI 7D7BOI;� DEKI 7LEDI
9ED9BK GK; DEKI L?LEDI :7DI KD; IE9?gJg ?D@KIJ;� ;J :�7KJ7DJ
FBKI FEKH B;I <;CC;I GK? L?L;DJ @EKH 7FHjI @EKH B7 HgFH;II?ED�
B7 IEKC?II?ED� B7 L?EB;D9;� B7 F7KLH;Jg ;J B�?D@KIJ?9;
 %;I<;CC;I
:;L7?;DJ I; IEKB;L;H ;J BKJJ;H FEKH 9EDJ?DK;H e =7=D;H :;I
;IF79;I
 %73?=@1\5B1�HK9?J7 7 :?J � R(H=7D?IEDI KD; C7D?<;I	
J7J?ED :; <;CC;I �U );HIEDD; D�O 7 Hg<Bg9>? :;KN <E?I
 (D I�;IJ
JEKJ;I CEJ?Lg;I ;D I; IEKL;D7DJ :;I <;CC;I 9>?B?;DD;I ;J
7H=;DJ?D;I
 �D F7HB7DJ ;J ;D FHgF7H7DJ� ED BK? 7 :EDDg KD DEC
;J KD; :7J; � &7D?<;IJ7J?ED :;I 97II;HEB;I� 
;H7ErJ
 4W5

�
 @K?BB;J ����

,KH +7:?E .D?L;HI?:7:� e :?N	I;FJ >;KH;I� ED 7 ;DJ;D:K B7

LE?N :�KD; <;CC;� <BK;JJ;� :EK9;� ;BB; LEKB7?J F7H7lJH; IrH;
:�;BB; C7?I ED ;DJ;D:7?J GK�;BB; gJ7?J D;HL;KI;
 �BB; B7Df7?J KD
7FF;B � R%;I <;CC;I KD?;I :;I 7HHED:?II;C;DJI ;J :;I GK7HJ?;HI
:�(7N797� GK? E99KF;DJ 79JK;BB;C;DJ B; C?D?IJjH; :;I
�?D7D9;I� 7FF;BB;DJ JEKJ;I B;I <;CC;I I7B7H?g;I� C7lJH;II;I :;
C7?IED� ?DJ;BB;9JK;BB;I� ;DI;?=D7DJ;I� gJK:?7DJ;I� F7OI7DD;I�
EKLH?jH;I� I7DI :?IJ?D9J?ED :; 9B7II; D? :�d=;� e F7HJ?9?F;H e B7
&7D?<;IJ7J?ED :;I 97II;HEB;I� B; 
;H 7ErJ e D;K< >;KH;I
 4W5
/;D;P� F7HJ?9?F;P� 9�;IJ ?CFEHJ7DJ :; CEDJH;H GK; B;I <;CC;I
D; IEDJ F7I :�799EH: 7L;9 B; =EKL;HD;C;DJU
 4W5


 ;H7ErJ ����

#; IK?I 7HH?Lg; e B�>;KH; 7K H;D:;P	LEKI� e >K?J >;KH;I


"CCg:?7J;C;DJ� B;I 7KJH;I3?=@1\5B1C:K @<1>D]>:;I
�?D7D9;I EDJ 9ECC;D9g e 7HH?L;H
 (D gJ7?J ;D9EH; 7II;P F;K

4W5 (D I; :?I7?J � R)EKHLK GK�?B O 7?J 7K CE?DI :;KN EK JHE?I
C?BB; <;CC;I �U �J B;KH DEC8H; 7K=C;DJ7?J 7K <KH ;J e C;IKH;
GK; B; J;CFI F7II7?J
 *K7D: ED I�;D ;IJ H;D:K 9ECFJ;� ;BB;I
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gJ7?;DJ :g@e 9?DG 9;DJI� FK?I GK;BGK;I ?DIJ7DJI FBKI J7H:� :;KN
C?BB;
 ��gJ7?J KD LH7? J?DJ7C7HH; ;J ?B 7HH?L7?J ;D9EH; FBKI :;
<;CC;I� ;J :; 8HK?J� I? 8?;D GK; B; B?;K :; H;D:;P	LEKI I�;IJ
7LgHg JHEF F;J?J
 'EKI� ED 7 ;K F;KH� C7?I ED ;IJ F7IIg;I :; B7
F;KH e B7 IKHFH?I;� FK?I e B�7:C?H7J?ED
 %;I <;CC;I D�7HHhJ7?;DJ
F7I :�7<<BK;H� 7L;9 B;KHI 97II;HEB;I� B;KHI 9EKL;H9B;I� B;KHI
C7HC?J;I;J B;KHI IF7JKB;I� :7DI KD 8EK97D :�;D<;H
 *K7D: ED
7 LK f7� ED 7 :g9?:g :; D; FBKI F7II;H :;L7DJ B;I >pJ;BI :; ,7D
�;B?F; 4GK7HJ?;H 9>?9 :�(7N7975 � ?B O 7L7?J Be	87I :K 8;7K
CED:; ;J ED D; LEKB7?J H?;D H?IGK;H
 +EI7 DEKI 7 :?J GK�ED
7L7?J :?N	>K?J 8KI� C7?I 9; D�gJ7?J F7I 7II;P FEKH :gFB79;H
7KJ7DJ :; <;CC;I� ;J DEKI D; LEKB?EDI F7I DED FBKI 7JJ;D:H;
Be F7H F;KH :; F;H:H; B; 9EDJHpB; :; B7 I?JK7J?ED
 4W5

�?D7B;C;DJ� F;K 7FHjI D;K< >;KH;I� DEKI 7LEDI :gFBEOg
DEJH; 87D:;HEB; ;J DEKI 7LEDI :EDDg KD; LE?N 7KN CEJI :;
+?97H:E �BEH;I &7=oD � R*K7D: KD; <;CC; 7L7D9;� 7K9KD
>ECC; D; H;9KB;U� ;J B; 9EHJj=; :; <;CC;I 7 <7?J FBKI
GK�7L7D9;HW [ F7HJ?H :; 9; @EKH	Be� 
;H7ErJ� DEKI 7LEDI =7=Dg
KD; =H7D:; FB79; :7DI B; CEKL;C;DJ IE9?7B?1H1AE5\?
 )EKH
B7 FH;C?jH; <E?I� e B�E997I?ED :�KD; C7D?<;IJ7J?ED ?CFH;II?ED	
D7DJ;� I7DI F;KH :; B�gDEHC; <EH9; 9ED9;DJHg;� B;I <;CC;I EDJ
;N;H9g B;KH :HE?J e B�;NFH;II?ED B?8H;C;DJ� FEHJ7DJ :;I <KI?BI :;
F7F?;H ;J :;I 7HC;I <7?J;I 7L;9 :;I CEJI
 4W5 .D F;K FBKI
J7H:� B7 �E9JEH7 �;HJ7 I�;IJ ?DJg=Hg; 7K 9EHJj=; 7L;9 I7 97II;HEB;

%;I 3?=@1\5B1CGK? gJ7?;DJ FHjI :�;BB; BK? EDJ JH7DIC?I KD
I7BKJ :; H;9EDD7?II7D9; FEKH IED JH7L7?B e +7:?E .D?L;HI?:7:
7L;9 8;7K9EKF :; J;D:H;II;
 4W5 �7DI B7 C7D?<;IJ7J?ED
?CC;DI;� 9; IEDJ B7 :EKB;KH� B7 >7?D; ;J B7 DED	9ED<EHC?Jg :;I
<;CC;I GK? I; IEDJ B;Lg;I 9EDJH; KD =EKL;HD;C;DJ <?;H ;J
7KJEH?J7?H;
 �K 9H? :; � R*K�?B B; L;K?BB; EK F7I� .B?I;I I�;D
?H7 �U� B;I <;CC;I 7L7Df7?;DJ
 4W5 *K7D: B; <B;KL; ?D<7J?=78B;
;IJ F7IIg :;L7DJ KD C7=7I?D :; =B79;I� KD; <;CC; I�;IJ
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7FFHE9>g; 7L;9 KD; :gC7H9>; @KIJ?<?g; F7H IED EFKB;D9;
 �BB;
FHEJ;IJ7?J� ?D:?=Dg;� 9EDJH; B; 8HK?J F;HJKH87J;KH
 ��;IJ 7BEHI
GK;� 9ECC; KD; ;NFBEI?ED� KD; <;CC; :K F;KFB; ;IJ IEHJ?;
:K JKCKBJ; 7L;9 B7 Ig9KH?Jg :; I7 9EHFKB;D9; ;J 7 :EDDg KD
9EKF :; FEhB; IKH B7 JhJ; :; B7 <;CC; e B7 LE?N JgCgH7?H; 4W5


*K;BGK;I C?DKJ;I 7L7DJ :?N >;KH;I� DEKI IECC;I 7HH?Lg;I
e B�;DJHg; :; B�>pJ;B 9C9]> 45 <?C P>75<5C
 'EKI IECC;I
;DJHg;I FEKH C;JJH; ;D FB79; B; 9EH:ED GK? 7BB7?J <;HC;H IOC8E	
B?GK;C;DJ 9; B?;K F7H9; GK�.B?I;I +K?P O Ig@EKHD7?J
 (D gJ7?J
:ED9 ;D JH7?D :�799HE9>;H DEJH; F;J?J; 9EH:; GK7D: ED 7 ;DJ;D:K
KD 8HK?J :; L;HH; 8H?Ig� FK?I :�7KJH;I
 %;I C7D?<;IJ7DJ;I
gJ7?;DJ JHjI gD;HLg;I ;J EDJ 9ECC;D9g e @;J;H B;I YK<I GK�ED
:;L7?J B7D9;H 7KN :gFKJgI
 ��7KJH;I EDJ 9>E?I? :; 97II;H B;I
L?JH;I ;J B;I ;CFBEOgI EDJ <;HCg B;I FEHJ;I
 4W5

'EKI IECC;I 7HH?Lg;I 7KJ]31<?F;K 7FHjI C?:? 4W5 ;J
DEKI 7LEDI 9ECC;D9g B; C;;J?D=� I7J?I<7?J;I
 [ B7 CE?J?g�
JHE?I3?=@1\5B1CI; IEDJ 7L7D9g;I 7L;9 KD; FHEFEI?J?ED GK;
DEKI 7LEDI 7FFHEKLg;� ;J DEKI IECC;I JEC8g;I :�799EH:
FEKH B7 IEKC;JJH; e B�7FFHE87J?ED :; B�7II;C8Bg;
 %7 LE?N GK?
F7HB7?J 7K C?9HE 7DDEDf7?J 7KN :?N C?BB; <;CC;I FHgI;DJ;I �
R�?=@1\5B1C� ED DEKI FHEFEI; :�7BB;H e �7D7B �� LEKI LEKB;P O
7BB;H �U �J ;BB;I EDJ JEKJ;I HgFED:K � R(K??????? �U %;I FH;C?jH;I
I; IEDJ :gFB79g;I =Hd9; 7KN 8KI GK? 7L7?;DJ gJg HgGK?I?J?EDDgI

�;BB;I GK? D�EDJ F7I 7JJ;?DJ B;I 8KI e J;CFI EDJ :r� 8ED 7D
C7B 7D� FH;D:H; :;I J7N?I� :;I 97C?EDD;JJ;I� <7?H; :K IJEF� ;J
<?D7B;C;DJ 7HH?L;H 7KN BE97KN :; B7 �EHFEH7J?ED?1H1AE5\1:;
H7:?E ;J :; JgBgL?I?ED ��(+-/� ;D 9>7DJ7DJ ;D 9>YKH� R)H;II;�
FH;II;� FH;II;� I? JK 7I :; B7 :?=D?Jg� DEKI J; :;C7D:EDI :;
:?H; B7 LgH?Jg �U

%;I FH;C?jH;I3?=@1\5B1CGK? IEDJ ;DJHg;I :7DI B;I BE97KN
EDJ ;II7Og :; F7HB;H 7L;9 B;I :?H;9J;KHI FEKH GK�?BI DEKI :EDD;DJ
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KD ;IF79;
 'EKI LEKB?EDI @KIJ; :?<<KI;H RKD F;K :; J7DJ :;
LgH?JgU� 9ECC; B; :?I7?J DEJH;3?=@1\5B1�IJ;B?J7
 ,;KB;C;DJ KD;
>;KH; FEKH 9ECCKD?GK;H 7K F;KFB; B7 Hg7B?Jg :K CEKL;C;DJ�
FEKH :?H; DEJH; LgH?Jg
 �ECC; ?BI EDJ H;<KIg� DEKI IECC;I
H;IJg;I
 �FHjI JEKJ� ?BI DEKI 7L7?;DJ JEK@EKHI :?J GK; 9�gJ7?J�<
�1>1< 45 <?C "1H1AE5\?CW 4W5

%;I <;CC;I gJ7?;DJ ;DJ>EKI?7ICg;I� @; 9HE?I GK; �� �
:�;DJH; ;BB;I D; 9EDD7?II7?;DJ F7I B;I BE97KN� B;KHI L?I7=;I
H;II;C8B7?;DJ e 9;KN :�;D<7DJI :;L7DJ GK;BGK; 9>EI; :;
DEKL;7K
 +7F?:;C;DJ� B;I 9EKBE?HI� B;I 8KH;7KN� B;I 978?D;I ;J
B;I I7BB;I :; HgKD?ED I; IEDJ H;CFB?I :; <;CC;I CEJ?Lg;I GK?
<7?I7?;DJ FH;II?ED IKH B;I JH7L7?BB;KHI FEKH GK�?BI H;C;JJ;DJ ;D
FB79; B7 <HgGK;D9; :; B7 H7:?E ;J B7 JgBgL?I?ED� 7KN 9H?I HgFgJgI
:; � R%;I <;CC;I� KD?;I� D; I;HEDJ @7C7?I L7?D9K;I �U #�7BB7?I
:�KD ;D:HE?J e KD 7KJH;� @; 9HE?I7?I :;I <;CC;I F7HJEKJ� @;
CEDJ7?I ;J :;I9;D:7?I FEKH ;II7O;H :; 97BC;H B;I3?=@1\5B1C
GK? 9ECC;Df7?;DJ e I�gD;HL;H ;J e C;D79;H :; :gJHK?H; JEKJ 9;
GK? I; JHEKL7?J IKH B;KH F7II7=;
 4W5

[ GK?DP; >;KH;I 9?DG� B7 JH7DIC?II?ED H7:?E 7 ;D<?D :gC7HHg

%;I LE?N JK;I� B;I LE?N ;D<;HCg;I :;FK?I JEK@EKHI I; IEDJ
9EDL;HJ?;I ;D LE?N H;L;D:?97JH?9;I� ;D LE?N B?8;HJ7?H;I� GK? 7L7?;DJ
8;7K9EKF e :?H;
 (D 7 9ECC;D9g e gC;JJH; ;J e FHgL;D?H GK;
B;I <;CC;I ?1H1AE5\1C7L7?;DJ HgGK?I?J?EDDg B;I BE97KN :;
�7D7B � FEKH HECFH; 7L;9 B; I?B;D9; Cg:?7J?GK;� F7H9; GK�7K9KD
Cg:?7 D; 9EKLH7?J B; CEKL;C;DJ ;J +7:?E .D?L;HI?:7: D;
I�;DJ;D:7?J FH;IGK; F7I e 97KI; :;I ?DJ;H<gH;D9;I 9EDIJ7DJ;I

%7 LE?N <gC?D?D; GK? gJ7?J ;D :?H;9J :;C7D:7?J � R*K; JEKJ;I
B;I <;CC;I GK? IEDJ 9>;P ;BB;I ;D JH7?D :; FHgF7H;H B7 IEKF; ;J
B; FB7J :K @EKH 7HHhJ;DJ :; 9K?I?D;H ;J L?;DD;DJ ?9? � 'EKI 7BBEDI
Hg9KFgH;H 9; GK? ;IJ e DEKI� DEKI :;LEDI B; <7?H;� FEKH B7
:?=D?Jg :;I <;CC;I� :K F;KFB;� :; DEI ;D<7DJI
 �;CC;� 7HHhJ;
:; <7?H; B7 9K?I?D;� I�?B J; FB7lJ � ,? JK D; F;KN F7I IEHJ?H� 7BBKC;
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B7 JgBgL?I?ED
U �FHjI GK�ED 7?J 9ECC;D9g e gC;JJH;� B;I GK;K;I
:; <;CC;I ?CF7J?;DJ;I :; F7HB;H e B7 H7:?E EDJ 9ECC;D9g e I;
<EHC;H� ;BB;I 7L7?;DJ JEKJ;I :;I 9>EI;I e :?H;
 �BB;I ;DJH7?;DJ 9?DG
F7H 9?DG ;D 978?D;� B; J;CFI :�7JJ;DJ; gJ7?J FH;IGK; gJ;HD;B

4W5

[ GK7JH; >;KH;I� B7 C7=?; :;I I?CFB;I CEJI FHEDED9gI F7H
B;I <;CC;I 7 FEHJg I;I <HK?JI � :;I >ECC;I ;J :;I <;CC;I :K
F;KFB; IEDJ 7HH?LgI FEKH FHEJg=;H B;I BE97KN ;J B;I 7DJ;DD;I

4W5 "B gJ7?J I;FJ >;KH;I ;J GK7HJ� @; C; IK?I 7FFHE9>g; :K
B?;K Es I; JHEKL7?J B; C7IJ;H ;J� e JH7L;HI B7 L?JH;� @�7? LK C;I
3?=@1\5B1C:K @<1>D]>:;I �?D7D9;I� 9;BB;I GK; @; 9>;H9>7?I�
7II?I;I :;L7DJ B;I 97CgH7I :; B7 JgBgL?I?ED
 [ 9; CEC;DJ
FHg9?I� ;BB;I gJ7?;DJ ;D JH7?D :; I; FHgF7H;H FEKH F7II;H e
B�7DJ;DD;
 #; IK?I :;I9;D:K; ;D 9EKH7DJ FEKH B;I LE?H� FEKH B;I
g9EKJ;H F7HB;H I7DI FH;D:H; :; FEI;I� I7DI C7GK?BB7=;� I7DI
=B7CEKH� 7K FBKI KD H7F?:; B?II7=; :; B7 9>;L;BKH; GK; DEKI
7L?EDI JEKJ;I g8EKH?<<g; e 9; CEC;DJ	Be
 4W5 [ B7 H7:?E ;J e
B7 JgBg IEDJ 7FF7HKI :;I JH7L7?BB;KI;I ;J :;I JH7L7?BB;KHI� :;I
?D:?=jD;I� :;I EH=7D?I7J?EDI IE9?7B;I ;J 9?L?B;I� :;I CKI?9?;DI�
:;I F7OI7DI� :;I C7lJH;II;I :; C7?IED� :;I JH7L7?BB;KI;I :K
I;N;� :;I F;?DJH;IW -EKJ B; CED:; :gDEDf7?J B;I 78KI� B;
I7997=; :;I H;IIEKH9;I D7JKH;BB;I� B7 HgFH;II?ED FEB?9?jH;� B7
L?EB;D9;� B;I 78KI I;NK;BI� B�?DIg9KH?Jg :; B�799jI e B7 FHEFH?gJg
:; B7 J;HH;� B;I ?D@KIJ?9;I
 4W5

);D:7DJ L?D=J	;J	KD @EKHI� B; �7D7B � 7 LH7?C;DJ 7FF7HJ;DK
7KN"1H1AE5\�C
 [ B7 H7:?E� ED B?I7?J B;I 799EH:I :; B��))(
;J ED :;C7D:7?J IED 7L?I 7K F;KFB;� ChC; I? IEKL;DJ ?B D�gJ7?J
F7I FH?I ;D 9ECFJ;
 4W5 &7B=Hg GK;BGK;I 9EDJH7:?9J?EDI� B7
H7:?E ;J B7 JgBg :; B�]J7J� J;DK;I F7H B;I <;CC;I :; B��))(� EDJ
7JJ;?DJ B;I D?L;7KN B;I FBKI >7KJI ;D C7J?jH; :�7K:?;D9;
 4W5
);D:7DJ L?D=J	;J	KD @EKHI� B;I <;CC;I EDJ ;K B; FEKLE?H� B;
FEKLE?H 9ED<gHg F7H B;I Cg:?7I
 "BI EDJ LEKBK <7?H; J7?H; DEI
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LE?N� ?BI EDJ LEKBK H;L;D?H 7K I?B;D9;� C7?I f7 D�7HH?L;H7 F7I�
F7H9; GK; 9; CEKL;C;DJ 7 ?CFHg=Dg DEI 9EDI9?;D9;I :�?:g;I
B?8gH7JH?9;I ;J KD; FK?II7DJ; 97F79?Jg :�79J?ED ;J :; HgI?IJ7D9;
7 <B;KH? :7DI DEI dC;I
 V

�LHF5=H 8I :=@A 8C7IA9BH5=F9
�. 0( 5( 2$55( 4,(0 E �$:$&$ 
 �>�0 �$:$&$ 01 2$5$ 0$'$
��
UA=@=9BB9 ,9AD@9G� ,97<BC@C;_ +MGH9A (FC8I7N=CB� ����

S &ED FjH; gJ7?JW CED FjH; 8KL7?J
 &ED FjH;� e B�E997I?ED�
9H?7?J� D; H;IF;9J7?J H?;D
 �J C7 CjH; B; IEKJ;D7?J JEK@EKHI
FBKI
 #; C; :?I7?I � R�; D�;IJ F7I FEII?8B;� C7C7D :;LH7?J DEKI
:g<;D:H;� DEKI IECC;I I;I <?BB;I� 9ECC;DJ ;IJ	?B FEII?8B;
GK�;BB; IEKJ?;DD; 7KJ7DJ CED FjH; �U "B 7HH?L7?J e J78B; 7L;9C;I
:;KN F;J?JI <HjH;I ;J ?B B;KH :?I7?J :; C7D=;H � R*K; C7D=;DJ
B;I >ECC;I � *K7D: B;I >ECC;I EDJ C7D=g� JEKJ B; CED:; 7
C7D=g �U 'EKI� ED H;IJ7?J IKH DEJH; <7?C� ED I; :;C7D:7?J
9ECC;DJ 9�gJ7?J FEII?8B;


�;FK?I� @�7JJ;D:7?I B; @EKH Es� CE?� @; FEKHH7?I :g9?:;H
 �J
9; @EKH ;IJ 7HH?Lg B; 
;H7ErJ ����
 #; IK?I 7BBg; e B7 C7D?<;IJ7	
J?ED 7L;9 KD; 7C?;
 �BB;� ;BB; D�7?C; F7I 8;7K9EKF f7� C7?I ;BB;
C; :?I7?J GK�;BB; LEKB7?J LE?H I? 9�gJ7?J LH7? GK; B;I <;CC;I7BB7?;DJ
I; H7II;C8B;H
 (D ;IJ F7HJ?;I
 *K7D: ED ;IJ 7HH?Lg;I e B7
�EDJ7?D; :;I I;FJ Hg=?EDI� ?B O 7L7?JW KD; ?D<?D?Jg :; <;CC;I�
7L;9 B;KHI FEhB;I� B;KHI 97II;HEB;I
 *K7D: ;BB;I EDJ 9ECC;D9g
e 9H?;H B;I IBE=7DI� @; C; IK?I :?J � R�; D�;IJ F7I FEII?8B; �
'EKI� B;I <;CC;I� GK? IECC;I JEK@EKHI IEKC?I;I� :7DI B7
9K?I?D;� e I�E99KF;H :K C7H? ;J :;I ;D<7DJI� DEKI IECC;I
:7DI KD; C7D?<;IJ7J?ED �U ��gJ7?J KD HhL; :;L;DK Hg7B?Jg
 %;I
>ECC;I I; IEDJ ChC; I;DJ?I C7B 7FHjI 9; CEKL;C;DJ� F7H9;
GK; DEKI D�gJ?EDI FBKI Be FEKH B;KH :EDD;H B;KH 97<g� B;KH
I7D:M?9>� ;J GK�?BI :;L7?;DJ B7L;H B;KH J7II; ;KN	ChC;I
 V
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�LHF5=H 89 @5 8X7@5F5H=CB C::=7=9@@9 89 :CFA5H=CB 89 @5�114',0$'14$ '( /7-(4(5
1$:$37(C$5��'%'��

 9F5CVH �����
H=FX 8I :=@A 8C7IA9BH5=F9�14(0$ � %5@ 89 '>C� ����

S 'EKI� B;I <;CC;I ?1H1AE5\1C� DEKI DEKI IECC;I HgKD?;I
;J EH=7D?Ig;I FEKH 78EB?H B; FEKLE?H 7KJEH?J7?H; ?CFEIg F7H B;
JOH7D GK? C7?DJ?;DJ B�]J7J :7DI B�?DIJ78?B?Jg
 'EKI IECC;I :;I
<;CC;I GK? BKJJEDI 7KN 9pJgI :; DEJH; F;KFB; FEKH :gDED9;H
;J HECFH; B;I 9>7lD;I GK? DEKI C7?DJ?;DD;DJ :7DI B�E8g?II7D9;
;J B; :gI;IFE?H
 'EKI IECC;I B7 9?8B; GKEJ?:?;DD; :;I 78KI :;
B7 IE9?gJg� GK? J;DJ; :; DEKI C?D?C?I;H ;D C7?DJ;D7DJ B�?Dg=7B?Jg
;DJH; >ECC;I ;J <;CC;I
 ��;IJ KD; IE9?gJg :7DI B7GK;BB; B; <7?J
:�hJH; <;CC; 9EDJ?DK; :�hJH; KD 9H?C;
 4W5 'EKI IECC;I :;I
<;CC;I ?D:?=jD;I� CgJ?II;I� EKLH?jH;I� F7OI7DD;I� C7lJH;II;I
:; C7?IED� ?D<?HC?jH;I� :E9JEH;II;I� gJK:?7DJ;I� ;DI;?=D7DJ;I�
:;I <;CC;I ?1H1AE5\1C� JEKJ;I C;N?97?D;I
 'EKI DEKI F;H	
C;JJEDI :; HhL;H :�KD (7N797 JH7DI<EHCg =Hd9; 7K JH7L7?B ;J e
B�EH=7D?I7J?ED 4:;I <;CC;I5� ;J DEKI IECC;I IEB?:7?H;I :;I
7KJH;I BKJJ;I Bg=?J?C;I ;J :;I 7KJH;I <;CC;I GK?� JEKI B;I
@EKHI� I; 87JJ;DJ FEKH E8J;D?H B7 @KIJ?9;
 V

,F5BG7F=DH=CB 8�9LHF5=HG 89 @5 65G9 89 8CBBX9G J=8XC;F5D<=EI9G A=G9 `
8=GDCG=H=CB D5F @5 7CCDXF5H=J9 89 DFC8I7H=CB %5@ 89 '>C

4#EKHD7B :; 
�> :; -;B;L?I7� 
;H7ErJ ����5
S [ 
�>� B; �7D7B � 7 gJg 8HEK?BBg 97H :;I <;CC;I I; IEDJ

gD;HLg;I ;J EDJ E99KFg :; C7D?jH; F79?<?GK; B;I BE97KN

,E?N7DJ; ;CFBEOgI :; B7 9>7lD; IEDJ H;IJgI e B�?DJgH?;KH
 ,?N
>;KH;I FBKI J7H:� B7 :?H;9JH?9; :EDD7?J KD; 9ED<gH;D9; :;
FH;II; � R"BI EDJ gJg C;D79gI :�hJH; :gI>78?BBgI� <H7FFgI� ;J
ChC; 8HrBgI
 #�;N?=; :K =EKL;HD;C;DJ <g:gH7B GK�?B DEKI
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<7II; B7 <7L;KH :; B?8gH;H B;I F;HIEDD;I GK? IEDJ IgGK;IJHg;I e
B�?DJgH?;KH :;I BE97KN
U V

4)H;C?jH; gC?II?ED :K �7D7B � E99KFg� 
;H7ErJ ����5
S �K@EKH:�>K? ;IJ KD @EKH >?IJEH?GK; :7DI DEJH; (7N797


�K@EKH:�>K?� DEKI� B;I <;CC;I� DEKI 7LEDI :g9?:g :�EH=7D?I;H
KD; =H7D:; C7D?<;IJ7J?ED Es DEKI gJ?EDI ;DL?HED :?N C?BB;
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8KJ :�EH=7D?I;H JEKI B;I I;9J;KHI ;D HgI?IJ7D9; ;J :�KD?<?;H B7
BKJJ; 9EDJH; B7 JOH7DD?; :�KD =EKL;HD;C;DJ GK? D; H;FHgI;DJ;
GK; B;I ?DJgHhJI :;I H?9>;I
 �D E9JE8H; ����� B7 FH;C?jH;
HgKD?ED :; JEKI B;I 9EBB;9J?<I 7HJ?IJ?GK;I� 7HJ?IJ;I ?D:gF;D:7DJI�
7HJ?IJ;I FEFKB7?H;I ;J 9Hg7J;KHI :; :?L;HI;I :?I9?FB?D;I 7HJ?IJ?GK;I
7 gJg 9EDLEGKg;
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�7?I;KHI :; FE9>E?HI� =H7<<;KHI� =H7L;KHI� F;?DJH;I� F>EJE=H7	
F>;I� L?:g7IJ;I� =;DI :K J>gdJH;� :;II?D7J;KHI� 97H?97JKH?IJ;I�
DEKI DEKI C7D?<;IJEDI FEKH ?CFKBI;H B7 H;9>;H9>; :�KD 7HJ
DEKL;7K� B?8H; ;J ;D=7=g 7KN 9pJgI :; DEJH; F;KFB; ;D HgI?I	
J7D9;� EFFH;IIg� 7B?gDg F7H B7 9KBJKH; ?CFEIg; ;J ?D:?L?:K7B?IJ;

4W5 'EKI DEKI ;D=7=;EDI e :?H?=;H DEI ;NFH;II?EDI 7HJ?IJ?GK;I
L;HI B7 HK;� L;HI B;I ;IF79;I FEFKB7?H;I� 7L;9 B�E8@;9J?< :; 9Hg;H
KD; 9EDI9?;D9; :; B7 Hg7B?Jg IE9?7B; 4W5
 %; 9EDJ;DK :; DEI
;NFH;II?EDI 7HJ?IJ?GK;I I;H7 I?CFB; ;J :?H;9J� <79?B?J7DJ7?DI?
B; :?7BE=K; 7HJ?IJ?GK; 9Hg7J;KH ;DJH7lDg F7H B7 FHgI;D9; :K
IF;9J7J;KH� 9>7GK; <E?I FBKI ?CFB?GKg :7DI B;I C7D?<;IJ7J?EDI

�>79KD :; DEKI BKJJ;H7 FEKH KD; 7II;C8Bg; KD?J7?H;� 7KJEDEC;�
:gCE9H7J?GK;� B?8H;� 9H?J?GK;� 7KJE	9H?J?GK;� I;DI?8B; ;J ;D=7=g;
FEKH B;I H;L;D:?97J?EDI @KIJ;I :; DEJH; F;KFB;
 �NFH?C;H B7
LgH?Jg DEKI H;D:H7 B?8H;I
 4W5

'EKI 9HEOEDI GK; B�7HJ FK8B?9 ;IJ KD; <EHC; :; 9ECCKD?	
97J?ED GK? F;HC;J B; :?7BE=K; 7L;9 JEKI B;I I;9J;KHI :; B7
IE9?gJg ;J GK? H;D: FEII?8B; B7 L?IK7B?I7J?ED :;I 9ED:?J?EDI :;
L?; Hg;BB;I� :;I DEHC;I ;J :;I 9EDJH7:?9J?EDI GK? >78?J;DJ
DEJH; IE9?gJg
 �79; e B�?HH7J?ED7B?Jg :K =EKL;HD;C;DJ ;J e
B�EFFH;II?ED GK�?B KJ?B?I; FEKH I; C7?DJ;D?H 7K FEKLE?H� �,�+(
9>;H9>; e 9Hg;H :;I ?C7=;I GK? IODJ>gJ?I;DJ B7 <EH9; 9H?J?GK;
GK? L?;DJ :; B7 FgH?F>gH?;� :;I GK7HJ?;HI� :;I L?BB7=;I� ;J9
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:;I 79J?EDI :; HK; � B;I@<1>D?>5C� B;I 87HH?97:;I� B;I C7D?<;IJ7	
J?EDI� B;I H7II;C8B;C;DJI� B;I 8BE97=;I HEKJ?;HI� B�E99KF7J?ED
:�?CC;K8B;I :K =EKL;HD;C;DJ ;J :; IJ7J?EDI :; H7:?E� ;J9
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%7 HK;� ;D J7DJ GK�;IF79; FK8B?9� 7 gJg E99KFg; F7H I;I FHEFH;I
>78?J7DJI
 (99KF;H B7 HK; ;IJ KD; FH;KL; :; FEKLE?H� ;J B; <7?H;
;D O ?D9HKIJ7DJ :;I IOC8EB;I ;IJ KD CEO;D :; :gB?C?J;H KD
J;HH?JE?H;
 4W5 );D:7DJ JEKJ B; 9ED<B?J� ED FEKL7?J B?H; :;I
F>H7I;I 9ECC; R�?;DL;DK;� 9; J;HH?JE?H; ;IJ e B��))(U


%;I CKHI ;J B; CE8?B?;H KH87?D :; B7 L?BB; :�(7N797 IEDJ
?DJ;HL;DKI FEKH I; 9EDL;HJ?H ;D IKFFEHJ FEKH B;I =H7<<?J?I� B;I
7<<?9>;I� B;I FE9>E?HI ;J B;I 7KJE9EBB7DJI 7K 9EDJ;DK FEB?J?GK;

4W5 "BI CEDJH7?;DJ FBKI :; J;NJKH;I� :�?C7=;I :OD7C?GK;I ;J
:;I L7H?gJgI :; 9EKB;KHI
 .D; ?DJ;HL;DJ?ED FEB?J?GK; gJ7?J
IK?L?; :; DEKL;BB;I ?DJ;HL;DJ?EDI FB7IJ?GK;I GK? ;DH?9>?II7?;DJ
B;I C;II7=;I 7DJgH?;KHI
 -EKJ 9;9? 7 CE:?<?g B; F7OI7=; L?IK;B
:; B7 L?BB;� 9EDJH?8K7DJ 7?DI? e B7 9EDIJHK9J?ED :�KD; ?C7=; :;
B7 IE9?gJg H;8;BB;
 4W5

%�7HJ :; HK;?1H1AE5\?<7?I7?J 7BBKI?ED 7KN 79J;KHI :K
9ED<B?J� 7KN ?C7=;I ?DIF?H7JH?9;I :; B7 BKJJ;� 7KN :7J;I
;C8BgC7J?GK;I :; B7 HgI?IJ7D9;� GK? I�?DI9H?L7?;DJ 7?DI? :7DI
B7 CgCE?H;
 4W5 %; FE9>E?H	=H7<<?J? I�;IJ 9EDL;HJ? ;D KD
HgF;HJE?H; L?IK;B :; B�gLEBKJ?ED 7K @EKH B; @EKH :K CEKL;C;DJ
IE9?7B ;D 9EKHI� :; I;I 79J;KHI ;J :; B;KHI 9ED:?J?EDI :; L?;
 "B
7 <H7FFg B;I F7II7DJI ;D CEDJH7DJ :;I ?C7=;I L?EB;DJ;I ;J :;I
gF?IE:;I >gHEmGK;I :K CEKL;C;DJ� ;D B;I JH7DI<EHC7DJ ;D
B7D=7=; 7HJ?IJ?GK;
 "B 7 KJ?B?Ig KD C?D?CKC :�gBgC;DJI� ;D
J;HC;I :; 9EKB;KHI ;J :; C7JgH?;B
 )H;C?jH;C;DJ F7H9; GK; B;
C;II7=; :;L7?J hJH; 9B7?H� ;J :;KN?jC;C;DJ F7H9; GK; B�?DJ;H	
L;DJ?ED :;L7?J hJH; H7F?:; � B7 C;D79; FEB?9?jH; gJ7?J JEK@EKHI
FHgI;DJ;
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4L?;KN DEC :; B7 L?BB; :�(7N7975
�;I 8dJEDI� :;I F?;HH;I
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S �jI B; �� DEL;C8H;� B7 &7?H?; I�;IJ 7FFB?GKg; e ;<<79;H� 7L;9

:;I GK7DJ?JgI :; F;?DJKH; ;NJH7EH:?D7?H;I� JEKJ;I B;I JH79;I :;
B��))( :7DI B7 HK;
 4W5 [ 9;HJ7?DI ;D:HE?JI� ED JHEKL; KD;
:?P7?D; :; 9EK9>;I :; F;?DJKH; B;I KD;I IKH B;I 7KJH;I� F7H9;GK�e
9>7GK; <E?I GK�?BI ;<<79;DJ� ED H;9EKLH;
 [ 9>7GK; C7D?<;IJ7J?ED�
ED ;<<79; B;I JH79;I <7?J;I F7H B;I gGK?F;I :; D;JJEO7=; IKH B;I
CKHI :; B7 L?BB;� ;J :;KN >;KH;I 7FHjI ?BI H;F7II;DJ KD; 9EK9>;

4W5 &7?I 7L7DJ 9;B7� 9�gJ7?J KD J;HH?JE?H; B?8H;� ?B D�O 7L7?J F7I
:; FEB?9?;HI
 (K 7BEHI I�?BI ;II7O7?;DJ :; I�7FFHE9>;H� ED B;I
IEHJ7?J EK ED B;I 7JJ79>7?J
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S [ (7N797� I? ED IKF;HFEI; B;I 97HJ;I :; B7 C?=H7J?ED� :;
B7 CEHJ7B?Jg ?D<7DJ?B;� :; B�7D7BF>78gJ?IC;� :; B7 C?B?J7H?I7J?ED�
:; B7 CEHJ7B?Jg :K; e :;I C7B7:?;I 9KH78B;I ;J� ;D<?D� ED 7@EKJ;
KD; 97HJ; :;I H?9>;II;I D7JKH;BB;I �C?D;H7?� ;7K� <EHhJIW�� f7
9EHH;IFED:
 4W5 (D F;KJ g=7B;C;DJ 7@EKJ;H B7 97HJ; :;I 9ED<B?JI
J;HH?JEH?7KN ;DJH; CKD?9?F7B?JgI� f7 9EHH;IFED: F7H<7?J;C;DJ�
9; IEDJ B;I ChC;I ;D:HE?JI
 �; GK; L;KB;DJ B;I =EKL;HD;C;DJI�
9�;IJ 9; GK�?B O 7 :7DI B; IEB
 "BI I�7HH7D=;DJ :ED9 FEKH ;NFKBI;H
B;I =;DI :; 9;I IEBI


%; :;HD?;H H;9;DI;C;DJ :; B�]J7J F7HB; :�KD; FEFKB7J?ED :;
� ��� ��� >78?J7DJI
 &7?I B7 CE?J?g :; 9;I JHE?I C?BB?EDI L?J ;D
:;>EHI :;I <HEDJ?jH;I :; B�]J7J
 %;I FEB?J?GK;I B?8gH7B;I HKH7B;I
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:;I :;HD?;HI =EKL;HD;C;DJI :; �EN ;J �7B:;HoD 4B;I :;KN
:;HD?;HI FHgI?:;DJI :K &;N?GK;5 EDJ <7?J GK;� F;K e F;K� B7
FHE:K9J?ED 7=H?9EB; T :K C7mI ;D F7HJ?9KB?;H T D�7 FBKI gJg
HgJH?8Kg;� ;J ;D9EH; CE?DI 7L;9 B��%�'� 4�99EH: :; B?8H;
g9>7D=; DEH:	7CgH?97?D5
 (H B;I FHE:K?JI GK; B7 C7@EH?Jg :;I
=;DI F;KJ L;D:H; IKH B;I C7H9>gI� 9; IEDJ B;I FHE:K?JI ?IIKI
:; B�7=H?9KBJKH;
 %7 97CF7=D; I�;IJ :ED9 :gL?J7B?Ig;� 7 F;H:K
:; IED 97F?J7B
 (D F;KJ LH7?C;DJ F7HB;H :�KD; :?7IFEH7 � :�KD
F;KFB;� :�KD; 9?L?B?I7J?ED GK? C?=H; ;J GK? I�?DIJ7BB; 7?BB;KHI


,? ED H;=7H:; 8?;D� 9;I JH;DJ; :;HD?jH;I 7DDg;I� B7 L?BB;
:�(7N797I�;IJ gDEHCgC;DJ F;KFBg;� 7L;9 KD; =HEII; 9ED9;D	
JH7J?ED :7DI B7 FgH?F>gH?;� :7DI B;I GK7HJ?;HI ;NJgH?;KHI :; B7
L?BB;
 ��;IJ B; FH;C?;H g9>;BED� I79>7DJ GK; B; :;KN?jC; ;IJ B7
L?BB; :; &;N?9E� 7L;9 B�;N;CFB; :;I L?BB;I :; �>7B9E EK ';P7�
Es KD; =H7D:; C7@EH?Jg :;I >78?J7DJI L?;DJ :; B�]J7J :�(7N797

%; JHE?I?jC; g9>;BED� 9�;IJ %EI �D=;B;I ;D �7B?<EHD?;� Es ?B O 7
8;7K9EKF :�"1H1AE5\?C


*K7D: B;I =;DI GK? EDJ C?=Hg 7HH?L;DJ GK;BGK; F7HJ� B7
FH;C?jH; 9>EI; GK�?BI <EDJ ;IJ :; I�O H;9EDD7lJH;� :; FH7J?GK;H
B;KHI JH7:?J?EDI
 %; J;HH?JE?H;� B7 J;HH;� 9�;IJ B; F;KFB; GK? O L?J
GK? B;I <EHC;� GK? B;I <7fEDD; � 9�;IJ :7DI B�>?IJE?H; :; B7 BKJJ;
:;I ?D:?=jD;I
 -K D; F;KN H?;D 9EDIJHK?H; :7DI B; L?:;� :7DI
B�7?H
 %; J;HH?JE?H;� 9�;IJ Be Es I; 87I; B7 BKJJ; FEKH B�7KJEDEC?;
;J B7 B?8H; :gJ;HC?D7J?ED� :; =gDgH7J?ED ;D =gDgH7J?ED
 4W5#;
J; F7HB7?I :; B7 :?7IFEH7� :; 9;I 9ECCKD7KJgI GK�ED
;NFKBI; ;J GK? 7HH?L;DJ ;D L?BB;� :7DI B7 FgH?F>gH?; :�(7N797

�D 7HH?L7DJ� ;BB;I 7FFEHJ;DJ B;KH C7H=?D7B?Jg� B;KH H;B?=?ED ;J
B;KHI JH7:?J?EDI
 %; �� E9JE8H;� B; @EKH Es ?B O 7 ;K � ��� 87HH?	
97:;I IKH JEKJ; B7 L?BB;� 9�;IJ :7DI B;I GK7HJ?;HI :; B7 FgH?F>gH?;�
:7DI B;I ;D:HE?JI Es I; IEDJ ?DIJ7BBg;I 9;I FEFKB7J?EDI� GK;
B;I 87HH?97:;I gJ7?;DJ B;I FBKI DEC8H;KI;I
 4W5
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%;I 87HH?97:;I� 9�;IJ 7KII? B; CgB7D=; :;I JHE?I 7N;I :EDJ @;
F7HB7?I � Cg:?7I� EH=7D?I7J?EDI IE9?7B;I ;J FEB?J?GK;I� ;JF;KFB;I
?D:?=jD;I
 (D D; F;KJ F7I ;NFB?GK;H B; CEKL;C;DJ :; ����
KD?GK;C;DJ 7L;9 B�;NFgH?;D9; ;DI;?=D7DJ; ;J gJK:?7DJ; :; B7
=HjL; KD?L;HI?J7?H; GK? I�;IJ :gHEKBg; ?B O 7 L?D=J 7DI
 (D D;
B�;NFB?GK; F7I DED FBKI 7L;9 B7 I;KB; Hg7FFHEFH?7J?ED :;I Cg:?7I

%;I F;KFB;I ?D:?=jD;I 7FFEHJ;DJ KD; <EHC; :�EH=7D?I7J?ED
9ECCKD7KJ7?H;� ?BI IEDJ 7II;P 9B7?HI :7DI B;KH HgFEDI; e B7
GK;IJ?ED � R�ECC;DJ LEKI D; LEKB;P F7I L?LH; �U )EKH LE?H
;DI;C8B; 9ECC;DJ ED LEKB7?J L?LH;� ?B 7 <7BBK GK�ED JHEKL; :;I
9EDI;DIKI
 ��;IJ f7 GK? gJ7?J ;D JH7?D :; I; F7II;H ;D ����� 7K
CEO;D :; B7 H7:?E ;J 7KII? :;I 87HH?97:;I
 �J FK?I 7KII? IKHJEKJ
=Hd9; e B7 IEB?:7H?Jg
 )7H ;N;CFB;� B7 GK;IJ?ED :; B7 DEKHH?JKH; �
JK FEKL7?I LE?H 7HH?L;H :;I :?P7?D;I :; 97C?EDI :; Fh9>;KHI :;
B7 9pJ; GK? 7FFEHJ7?;DJ :;I FE?IIEDI
 "B O 7 ;K JEKJ KD IEKJ?;D
:; B7 F7HJ :;I 9ECCKD7KJgI� GK? 7FFEHJ7?;DJ :K C7mI� :;I
>7H?9EJI
 ��gJ7?J B;KH 9EDJH?8KJ?ED e B7 HgI?IJ7D9;
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S 'EKI IECC;I 7BBgI 7KJ]31<?FEKH IEKJ;D?H B;I FHE<;II;KHI

*K7D: DEKI IECC;I 7HH?LgI Be	87I� JEKJ gJ7?J :gJHK?J
 'EKI
DEKI IECC;I H;JHEKLgI 7L;9 C7 8;BB;	IYKH� CED <HjH;� 7L;9 B7
<7C?BB;� FEKH I7LE?H 9; GK�ED 7BB7?J <7?H;
 %7 CjH; :; C7 8;BB;	
IYKH 7 7KII? IEK<<;HJ :; B7 HgFH;II?ED B; 
� @K?D
 %;I FEB?9?;HI
IEDJ 7HH?LgI ;J B�EDJ <H7FFg; e B�;IJEC79� ;BB; 7 <7?BB? 7LE?H
KD; 7JJ7GK;
 4W5 (D O ;IJ :ED9 7BBgI FEKH LE?H 9; :EDJ B;I
;DI;?=D7DJI FEKHH7?;DJ 7LE?H 8;IE?D� ED 7 7FFEHJg :;I IE:7I�
:; B�;7K IKHJEKJ� :;I I7D:M?9>;I� e C7D=;H� GKE?
 ��;IJ 9; GK�ED
7 <7?J� F7HJEKJ Es ?B O 7L7?J KD@<1>D]>� F7HJEKJ Es ?BI :;C7D	
:7?;DJ e C7D=;H
 �J ED I�;IJ HgKD?I 7KJEKH :�KD; 87HH?97:;�
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 -EKI B;I IE?HI� I7DI
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 'EKI IECC;I� DEKI
7LEDI KD; ?:;DJ?Jg� DEKI 7LEDI :;I HhL;I ;J DEKI BKJJEDI :7DI
B7 C;IKH; Es DEKI IECC;I H7JJ79>gI e KD; J;HH;
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%;I 87HH?97:;I EDJ gJg gB;Lg;I FHg9?IgC;DJ :7DI B;I ;IF79;I
FK8B?9I :;I =;DI� Be Es B7 BKJJ; 7 B?;K
 "B D; I�7=?J F7I :�7BB;H
FH;D:H; B;J]31<?;J JEKI 9;I ;IF79;I GK? 7FF7HJ?;DD;DJ e
JEKI ;J GK? D; IEDJ e F;HIEDD;� C7?I :; FH;D:H; J7 FHEFH; HK;�
JED FHEFH; GK7HJ?;H
 �EDJH7?H;C;DJ e 9; GK; F;DI;DJ 9;HJ7?DI�
B;I 87HH?97:;I D; <KH;DJ F7I I;KB;C;DJ KD ?DIJHKC;DJ :;
9ED<HEDJ7J?ED F>OI?GK;� 9�;IJ B7 L;HI?ED C?B?J7?H; :;I 87HH?97:;I
9EDI?:gHg;I 9ECC; CEO;D :; :g<;DI;
 �BB;I EDJ @EKg 9; HpB;
B;I FH;C?;HI @EKHI� C7?I 7K 9EKHI :K FHE9;IIKI GK? 7 :KHg FBKI
:; :;KN CE?I� B;I 87HH?97:?;HI I; IEDJ H;9EDDKI :7DI B7 BKJJ;
9ECC; g=7KN
 'EKI <H7J;HD?IEDI� DEKI F7HJ7=;EDI B; ChC;
:gI?H :�KD CED:; C;?BB;KH
 �;JJ; ?:;DJ?Jg ;IJ :;L;DK; FBKI
FK?II7DJ; GK; B;I H;B7J?EDI 7DJgH?;KH;I� 9;BB;I :�7C?J?g ;J :;
LE?I?D7=;� :; 9ECCjH; EK :; 9ECFjH;
 4W5 �;JJ; ?:;DJ?Jg
DEKL;BB; :; B7 :g<;DI; :K J;HH?JE?H; ;IJ <ED:g; IKH KD; 87I;
FBKI 9EDI9?;DJ; � 9;I HK;I ;J 9;I F7II7=;I IEDJ e DEKI ;J DEKI
B;I :g<;D:EDI
 4W5 �D DEKI 7JJ7GK7DJ� B; =EKL;HD;C;DJ 7
FHELEGKg KD 9>7D=;C;DJ :7DI B;I 9EDI9?;D9;I� ?B 7 C?I <?D e
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F7H9; GK�ED L;KJ GK; @KIJ?9; IE?J <7?J;
 &hC; I? ED DEKI
:;C7D:; :; JgCE?=D;H 9?DG EK :?N <E?I 9EDJH; B; :gJ;DK� DEKI
B; <;HEDI
 �J DEKI L;?BB;HEDI e 9; GK; B;I =;DI 7HHhJgI :7DI
DEJH; HK; IE?;DJ FKD?I
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 DEKI ;NFB?GK; � R%�7KJH; @EKH�
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+EK=;� ?BI DEKI EDJ :?J GK�?BI D; FEKL7?;DJ F7I B; H;9;LE?H 97H
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 4W5 (D KJ?B?I7?J :?L;HI ?DIJHKC;DJI EK Cg97D?IC;I
FEKH :EDD;H B�7B7HC;� :;I FgJ7H:I IKH B;I 97CF;C;DJI EK B;I
87HH?97:;I ;D F7II7DJ F7H B;I I?<<B;JI :�7H8?JH; :7DI B;I HK;I ;J
B;I 9E?DI :; HK;I :; 9>7GK; GK7HJ?;H
 -HE?I 9EKFI� 9�gJ7?J I?=D7B
:�KH=;D9;� ?B <7BB7?J IEHJ?H :7DI B7 HK; FEKH 7=?H� 8;7K9EKF
:�7C7J;KHI :K 8?;D :�7KJHK? EDJ gJg 7HHhJgI F7H B;I >78?J7DJI�
FEKH hJH; ;CC;DgI 7KJ]31<?T I?j=; :; 9; GK�ED 7 7FF;Bg B7
)EB?9; ;DI;?=D7DJ; :�(7N797 T 4W5� :;L7DJ B�!EDEH78B; 9EHFI
:;I D?@9<5CEK ;D9EH; e B7 �ECC?II?ED :; Ig9KH?Jg :; B��))(
4W5
 "BI gJ7?;DJ ;DIK?J; B?LHgI 7K 9ECC?II7H?7J� EK e B7 RJ78B;
:�?D9?:;DJIU <EHCg; F7H B7 IK?J; ;D FHgI;D9; :�KD H;FHgI;DJ7DJ
:K C?D?IJjH; :; B�"DJgH?;KH� :�KD H;FHgI;DJ7DJ :;I ;DI;?=D7DJI
;J :�KD H;FHgI;DJ7DJ :K F7HGK;J <g:gH7B


(D 7 7:EFJg B7 FH7J?GK; :�7JJ79>;H B;I :gB?DGK7DJI 7KN
FEJ;7KN ;J :; B;I CEDJH;H FEHJ7DJ KD; 7<<?9>; GK? B;I GK7B?<?7?J
:; LEB;KHI
 %�>KC?B?7J?ED FK8B?GK;� B7 I7D9J?ED CEH7B;� B7F>EJE
:7DI B; @EKHD7B :K B;D:;C7?D EDJ <7?J F7HJ?; :; B;KH 9>dJ?C;DJ �
R#; IK?I KD LEB;KH e B7 IEB:; :�.B?I;IU� :?I7?;DJ B;I 7<<?9>;I
799HE9>g;I e B;KH 9EK
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 KIJ7LE /
� :K R EKL;HD;C;DJ ;J Hj=B;C;DJ :; B7 L?BB;
:�(7N797U� 7<<?HC7?J >?;H � R%; <7?J GK; B;I 9?JEO;DI 7IIKC;DJ
KD; <ED9J?ED H;L;D7DJ e B7 FEB?9; CKD?9?F7B; ;D C7J?jH; :;
:gJ;DJ?ED :;I :gB?DGK7DJI ;IJ JHEF :7D=;H;KN
 ,KHJEKJ GK; B;I
9EHFI :; Ig9KH?Jg IEDJ <7?JI FEKH f7
U

"B 7 9;F;D:7DJ H;9EDDK GK; B;I 9?JEO;DI I�gJ7?;DJ RCEDJHgI
FBKI ;<<?979;IU GK; B;I 9EHFI :; FEB?9; :7DI B7 BKJJ; 9EDJH; B7
Fj=H; gJ7DJ :EDDg GK;� 9>7GK; IE?H� KD EK :;KN LEB;KHI
gJ7?;DJ FH?I ;D <B7=H7DJ :gB?J


)?EC >5 3B197>5J @1C AE5 <5C 75>C 3?==5>35>D U 619B5 :ECD935
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R]L?:;CC;DJ� 9�;IJ FEKH f7 GK; @; :?I GK; B7 FEB?9; CKD?9?	
F7B; D; F;KJ F7I <K?H B7 H;IFEDI78?B?Jg :�7IIKH;H B7 Ig9KH?Jg :; B7
FEFKB7J?ED
U !?;H IE?H� KD =HEKF; :; J7N?I 7 L?EB;CC;DJ 7=H;IIg
KD LEB;KH FHgIKCg� d=g :; 
� 7DI
 4W5 ��;IJ B�?DJ;HL;DJ?ED
EFFEHJKD; :; LE?I?DI :K GK7HJ?;H GK? 7 F;HC?I 7K @;KD; :�gL?J;H
:�hJH; FH7J?GK;C;DJ BOD9>g 4W5


&7B=Hg JEKJ� B;I 9?JEO;DI EH=7D?IgI� IKHJEKJ :7DI B; 9;DJH;
>?IJEH?GK;� EDJ HgKII? e Hg:K?H; 9EDI?:gH78B;C;DJ B; J7KN :;
:gB?DGK7D9; :7DI B;I HK;I� GK�?BI IKHL;?BB;DJ e B�7?:; :; I?<<B;JI �
GK;BGK; 9>EI; GK; B7 FEB?9; CKD?9?F7B; D�7 @7C7?I HgKII? e <7?H;
:;FK?I B�7HH?Lg; :; B�7:C?D?IJH7J?ED 79JK;BB;
 -EKJ;I B;I DK?JI�
KD EK :;KN :gB?DGK7DJI IEDJ ;N>?8gI FK8B?GK;C;DJ
 %7
Cg<?7D9; ;DL;HI B;I 9EHFI FEB?9?;HI ;IJ J;BB; GK; B;I >78?J7DJI
FHg<jH;DJ B?8gH;H B;I LEB;KHI FHgIKCgI 7FHjI B;KH 7LE?H :EDDg
KD; B;fED
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4%�?C7=; :�KD; 97CgH7 ?D<H7	HEK=; CEDJH; KD; 8d9>; J;D:K;
;D B�7?H ;J KD :H7F gJ;D:K e J;HH; IKH B;GK;B H;FEI;DJ JHE?I
H;LEBL;HI ;J :;I CKD?J?EDI� FK?I KD >ECC; 7JJ79>g e KD;
9>7?I;� B; L?I7=; 9EKL;HJ5

S "B :?J hJH; �<H7kD +
� C;C8H; :; B7 FEB?9; FHgL;DJ?L;
 "B 7 gJg
FH?I e B7 97I;HD; :; FEB?9; :; ,7D �7HJEBE� e 9pJg :; B7 &7?IED
:K =EKL;HD;C;DJ� 7BEHI GK�?B IEHJ7?J F7H B7 FEHJ; :; :;HH?jH;
 "B
gJ7?J ;D JH7?D :; IK8J?B?I;H :;I 7HC;I
 4%; @EKHD7B?IJ; IEHJ :K
9>7CF FEKH B7?II;H FB79; e B�?DJ;HHE=7JE?H; :K FEB?9?;H :gJ;DK
C;Dg F7H KD C;C8H; :; B7 )EB?9; ;DI;?=D7DJ; :�(7N797
 �;
:;HD?;H BK? :g9EKLH; B; L?I7=;
5

T �; GK;BB; KD?Jg <7?J;I	LEKI F7HJ?; �
T)EB?9;
 )EB?9; FHgL;DJ?L; :�(7N797

T �J Es J�EDJ	?BI 7HHhJg �
T [ 8EH: :�KD; 97C?EDD;JJ;� IKH KD 9>;C?D =EK:HEDDg�

@�gJ7?I =7Hg Be
 "BI IEDJ 7HH?LgI� C�EDJ <EK?BBg� C�EDJ <7?JCEDJ;H
:7DI KD; 97C?EDD;JJ; ;J C�EDJ 7C;Dg ?9?


T -K 7I KD F;HC?I FEKH FEHJ;H JEKJ;I 9;I 7HC;I �
T 'ED� @; D�7? :; F;HC?I GK; FEKH KD; I;KB;

T �J B;I 7KJH;I �
T 4�7?I7DJ DED :; B7 JhJ;5 #; D; I7?I F7I
 "B O 7L7?J FBKI?;KHI

F;HIEDD;I Be	87I� ;J @; 9HE?I GK�?B O ;D 7 KD GK? I�;IJ ;D<K?

&E?� @; :;L7?I 7JJ;D:H; IKH 9;JJ; HEKJ; =EK:HEDDg;
 �;HH?jH; B7
97I;HD; :; ,7D �7HJEBE� EK?


T �JJ;D:I� JK gJ7?I Be	87I 7L;9 KD; 7HC;� B7 J?;DD;
 ��;IJ
B7GK;BB; �

T �;BB; :K C?B?;K
 �7B?8H; �CC� @�7? B; F;HC?I :; FEHJ
:�7HC;� @; D; B�7? F7I 7L;9 CE?� C7?I @; B; FEIIj:;


T �ED9� B;I 7KJH;I 7HC;I� :�Es ;BB;I L?;DD;DJ �
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T #; D; I7?I F7I

T -K B;I 799KI;I :; J�7LE?H RI;CgU 9;I 7HC;I �
T 'ED� @�7? ;DJ;D:K GK�?B O 7L7?J KD; F;HIEDD; FHgI;DJ;

C7?I GK�;BB; I�;IJ g9>7FFg;
 "BI EDJ <EK?BBg FBKI?;KHI F;HIEDD;I
;J ?BI EDJ 7C;Dg B;I 7HC;I ?9?� 7L;9 CE?


T *K�;IJ	9; GK; JK 7JJ;D:7?I �
T #�7JJ;D:7?I B�7KJH; F;HIEDD;W %; 9ECC7D:7DJ

T &7?I GK�;IJ	9; GK�?B <7?I7?J Be	:;:7DI �
T ��;IJ Be GK�?B JH7L7?BB;

T &7?I I? B7 97I;HD; ;IJ E99KFg;� B�799jI ;IJ 8BEGKg �
T (K?� C7?I I;KB;C;DJ B7 F7HJ?; :; :;L7DJ

T -K F;KN C�;NFB?GK;H FEKHGKE? ;J 9ECC;DJ LEKI JH7L7?BB;P

:7DI B7 97I;HD;� I? ;BB; 7 gJg E99KFg; �
T "B 7 799jI F7H B7 FEHJ; :; :;HH?jH; :; B7 97I;HD;

T �J LEKI O <7?J;I GKE?� :7DI 9;JJ; F7HJ?; :; :;HH?jH; �
T "B O L7 :; J;CFI ;D J;CFI� <7?H; I;I JHK9I :; 9ECC7D:7DJ�

@; D; I7KH7?I F7I LEKI :?H;� @; D; BK? FEI; F7I :; GK;IJ?ED

T �ED9 JE?� 9>7K<<;KH� JK 7JJ;D:7?I Be� JK <7?I7?I JED JH7L7?B

;J ?BI J�EDJ 7HHhJg �
T (K?

T ��;IJ GKE? B7 FB7GK; :�?CC7JH?9KB7J?ED :; J7 LE?JKH; �
T �BB; D�7 F7I :; FB7GK;
 V
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:�(7N797 4W5� 9�;IJ .B?I;I +K?P ;J I;I 7BB?gI GK? :E?L;DJ <7?H;
7JJ;DJ?ED� F7H9; GK�?BI LEDJ hJH; H;IFEDI78B;I :K 87?D :; I7D=
GK? FEKHH7?J 7LE?H B?;K e (7N797
 +;=7H:;	DEKI� 9; GK�ED 7 4?B
IEKBjL; KD :H7F;7K C;N?97?D5� H;=7H:;� <7?J JEKHD;H B7 97CgH7�
DEKI D�7LEDI H?;D
 V

4%7 97CgH7 JEKHD; ;J KD >ECC; FH;D: B7 F7HEB;5
S 'EKI D; LEKBEDI F7I :�7=H;II?ED� C7?I ED D; L;KJ F7I

GK�?BI ;DJH;DJ
 ,�?B O 7 KD; J78B; :; Dg=E9?7J?EDI� GK�?B O 7?J :;I
Dg=E9?7J?EDI
 ��;IJ 9; GK�ED L;KJ
 &7?I GK�?BI D; H;DJH;DJ F7I
:7DI B7 L?BB; � V

4.D; <;CC; I; J?;DJ :;L7DJ B; 9EH:ED FEB?9?;H ;J F7HB; e KD
FEB?9?;H :; FH;C?jH; B?=D; ;D BK? J;D:7DJ KD Y?BB;J 8B7D95

S #; LEKI B; :;C7D:;� e 9>79KD :; LEKI� D; C7II79H;P F7I
LEJH; F;KFB;� ED LEKI B; :;C7D:;
 -K 7I :;I B7HC;I :7DI B;I
O;KN� @; B; LE?I� JK 7I :;I B7HC;I
 �;I B7HC;I L;KB;DJ :?H;
GK; JK ;I I;DI?8B; 4B;I =;DI B�7FFB7K:?II;DJ5
 )7H9; GK; JED
9YKH J; :?J GK�;D J7DJ GK; <?BI :�KD; <;CC;� JK D; F;KN F7I
C7II79H;H B;I J?;DI
 )H;D:I� FH;D:I 9;JJ; <B;KH� 9�;IJ KD;
<;CC; GK? J; B7 :EDD;
 4.D E<<?9?;H 7HH?L; :; :;HH?jH; ;J BK?
7JJH7F; B; 8H7I FEKH B�;CFh9>;H :�799;FJ;H B�Y?BB;J5 V

�LHF5=H 89 O-B F9@5HC GC6F9 @5 =BJ5G=TB 89 '5L575 DCF @5 (�(Q� "57C6 %I@@9F
DCIF B5F7CB9KG
7CA� =B�$ �$6$..$ 214 �$:$&$

S ,7C;:? �� E9JE8H;� �>�� �
)EKH 9ECFH;D:H; B�gJ7J :�gCEJ?ED :;I =;DI� @; C; IK?I

7FFHE9>g :; GK;BGK;I F;HIEDD;I 7II?I;I IKH B;J]31<?
 4W5
%;I H;IJ;I :; FD;KI 8HrBgI :;I 87HH?97:;I :; B7 L;?BB; <EHC;DJ
B;I :;HD?jH;I 8H7?I;I� B;I CKHI IEDJ 9EKL;HJI :; =H7<<?J?I ;J
:; FHEJ;IJ7J?EDI 9EDJH; B; =EKL;HD;KH ;J B7 HgFH;II?ED
 #�7?
9ECC;D9g e :?I9KJ;H 7L;9 B;I =;DI FEKH B;KH :;C7D:;H 9; GK?
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I; F7II7?J� 9; GK�?BI ;D F;DI7?;DJ
 -EKI 9;KN 7L;9 GK? @�7? F7HBg
7JJ;D:7?;DJ B; F?H;
 �J ?BI IEDJ JEKI :gJ;HC?DgI e 9EDJ?DK;H:;
BKJJ;H
 %7 C7@EH?Jg ?DI?IJ; IKH B;KH ?DJ;DJ?ED :; H;IJ;H F79?<?GK;I�
I7DI L?EB;D9;
 �;I @;KD;I� ;DJH; :?N	>K?J ;J L?D=J 7DI� EDJ FB?g
GK;BGK;I 8EKJI :; <;H FEKH <7?H; :;I C7D9>;I :; B7D9;	F?;HH;I

#; :?I9KJ7?I 7L;9 ;KN F;D:7DJ GK�?BI 799HE9>7?;DJ B; F;J?J JKO7K
:; FB7IJ?GK; 9>?HKH=?97B GK? I;HJ e B7D9;H B;I FHE@;9J?B;I
 #; B;KH
7? :;C7D:g 9ECC;DJ ?BI 9ECFJ7?;DJ I; :g<;D:H; 9EDJH; B;I
J7DAI :�gB?J; ;J B;I FEB?9?;HI 8?;D gGK?FgI GK? 7BB7?;DJ 7HH?L;H

R(D :E?J <7?H; GK;BGK; 9>EI;� ED D�7 F7I B; 9>E?N
U 4W5

�7DI B�7FHjI	C?:?� @�7? :g9?:g :�7BB;H e +7:?E .D?L;HI?:7:

4W5 �FHjI 7LE?H IE?=D;KI;C;DJ LgH?<?g C7 97HJ; :; FH;II;� ED
C; F;HC;J :�;DJH;H :7DI B7 I7BB; :�7JJ;DJ; :; B7 IJ7J?ED

�DL?HED L?D=J F;HIEDD;I JH7L7?BB;DJ FEKH <EHJ?<?;H B;I 87HH?97:;I
:g@e gH?=g;I 7L;9 :;I FEJ;7KN :; 8E?I� :;I JpB;I ;J :;I 8EKJI
:; LE?JKH;
 %�7C8?7D9; ;IJ 7II;P J;D:K;� ED DEJ; KD CgB7D=;
:; F;KH� :; :gJ;HC?D7J?ED ;J :�gFK?I;C;DJ IKH B;I L?I7=;I :;I
=;DI
 ,KH B; IEB� :;L7DJ B7 H7:?E� ?B O 7 KD; 97?II; H;CFB?; :;
9E9AJ7?BI &EBEJEL ;J :;I 8dJEDI
 #�7? H;=7H:g B;I 7HC;I ;J @�7?
:;C7D:g � R\7 LEKI I;H7 KJ?B; I? B7 )�) JH7L;HI; B7 87HH?97:; ;J
;DJH; �U %; @;KD; gJK:?7DJ GK? C�799ECF7=D7?J C�7 HgFED:K�
JHjI I?CFB;C;DJ � R)7I 8;7K9EKF� I? B7 )�) ;DJH;� ED L7 I; <7?H;
87?I;H
 ,? ED IEHJ :; Be� 9; I;H7 CEHJI EK FH?IEDD?;HI
 &7?I ED
:E?J HgI?IJ;H� ED D�7 F7I B; 9>E?N
 �J I�?BI DEKI 7HHhJ;DJ� B7 BKJJ;
D; I;H7 F7I J;HC?Dg; FEKH 7KJ7DJ
 %;I =;DI ;D EDJ C7HH;
 %7
F7KLH;Jg� B7 9EHHKFJ?ED� B7 HgFH;II?ED� ED D�;D F;KJ FBKI
U

);D:7DJ GK; @; IEHJ7?I� FBKI?;KHI F;HIEDD;I C�EDJ
:;C7D:g 9ECC;DJ 7BB7?;DJ B;I 9>EI;I :;>EHI
 #; B;KH 7? :?J
GK; @; L;D7?I :KJ]31<?;J GK; B;I 9;DJ7?D;I :; F;HIEDD;I GK?
B�E99KF7?;DJ :;FK?I 9?DG CE?I D�O gJ7?;DJ FBKI� ;BB;I gJ7?;DJ
F7HJ?;I H;D<EH9;H B;I 87HH?97:;I 7KN FH?D9?F7B;I ;DJHg;I :; B7
L?BB;
 4W5
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%;I 87HH?97:;I :K GK7HJ?;H :; /?=K;H7 EDJ B7 HgFKJ7J?ED

:�hJH; B;I FBKI FHEJg=g;I
 %7 HEKJ; GK? L?;DJ :; &;N?9E F7II;
F7H /?=K;H7 ;J 9�;IJ FHE878B;C;DJ F7H Be GK�7HH?L;HEDJ B;I
� ��� C;C8H;I :; B7 )�)
 #�7HH?L; IKH KD; :;I 87HH?97:;I � KD
J7I :; 8H?GK;I� :; F?;HH;I� :; =HEII;I 8H7D9>;I ;J :; LE?JKH;I
8HrBg;I
 .D; CKBJ?JK:; :; LE?I?DI I; IEDJ H;@E?DJI FEKH 7DJ?9?F;H
B�7HH?Lg; :; B7 )�)
 #; H;C7HGK; B7 FHgE99KF7J?ED ;J B; :g<? :7DI
B;KHI O;KN
 "BI F7HB;DJ :; 9; GK�?BI LEDJ <7?H; � R'EKI :;LEDI
<EHJ?<?;H 9;JJ; 87HH?97:;� ED :E?J 8EK=;H 9; 8KI F7H BeU
 .D
=HEKF; :�KD; JH;DJ7?D; :�>ECC;I ;J :; <;CC;I 9EKH;DJ L;HI
B; 8KI :�g9EB;
 #�7? :;I :EKJ;I IKH B; <7?J GK�?BI F7HL?;DD;DJ e
<7?H; 8EK=;H 9; 8KI� C7?I 7L;9 :; B�;<<EHJ ;J :; B7 IK;KH� ?BI
7HH?L;DJ e B; B;L;H F;K e F;K ;J e B; <7?H; JEKHD;H :; <7fED e 9;
GK�?B 8BEGK; B7 HEKJ;� ;D JH7L;HI


.D =HEKF; :; <;CC;I :?I9KJ;� DED BE?D :; Be � R+7FF;B;P	
LEKI� F7I :; L?EB;D9;� DEKI IECC;I F79?<?GK;I
 'EKI D; LEKBEDI
F7I :�KD; =K;HH;
 ,? ED B;I FHELEGK;� ?BI B�KJ?B?I;HEDJ FEKH 7LE?H
B7 C7?D ;D9EH; FBKI :KH;U� :?J KD; <;CC; GK? FEHJ; KD 8g8g

R)EKHGKE? ED D; B;I H;9;LH7?J F7I 7L;9 :;I <B;KHI 8B7D9>;I �
(K 7BEHI ED FEKHH7?J I; F;?D:H; B;I C7?DI ;D 8B7D9 ;J B;KH
CEDJH;H �U �;7K9EKF :; C;C8H;I :K =HEKF; :; /?=K;H7 EDJ
<7?J B;I :;KN
 &7B>;KH;KI;C;DJ� B�?C7=; :;I <;CC;I E<<H7DJ
:;I <B;KHI 8B7D9>;I 7KN C?B?J7?H;I 7 gJg C7D?FKBg; F7H B;I
Cg:?7I 9ECC;H9?7KN D7J?ED7KN ;J ?DJ;HD7J?ED7KN� GK? EDJ
FHgJ;D:K GK; 9�gJ7?J KD I?=D; :; H;C;H9?;C;DJ ;J :; 8?;DL;DK;
e B7 )�) GK? L;D7?J RH;IJ7KH;H B�EH:H;U e (7N797
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FEB?9?;HI 8?;D 7HCgI� C7JH7GK;I e B7 C7?D� C7IGK;I e =7P ;J
B7D9;	=H;D7:;I � JEKJ ;IJ FHhJ e hJH; KJ?B?Ig
 ,KH B7 HEKJ; GK?
L?;DJ :; &;N?9E� ?B O 7 7K CE?DI GK?DP; J7DAI� ;D H7D=g;I :;
JHE?I
 "BI EDJ :;I F7H;	9>E9I ;D <EHC; :; FE?DJ;� 9ECC; :;I
9>7II;	D;?=;� FEKH :gCEB?H B;I 87HH?97:;I� KD; 97CgH7 ?DJg=Hg;
IKH B; JE?J ;J KD 97DED e ;7K
 �;HH?jH; ;KN� e F;HJ; :; LK;� ED
7F;HfE?J :;I 9;DJ7?D;I :�7KJH;I JHEKF;I :; B7 )�) 7L;9 B;KHI
Lg>?9KB;I
 %;I =;DI FEHJ;DJ :;I 7<<?9>;I ;J 9>7DJ;DJ� F7HB;DJ�
IKFFB?;DJ � R/EKI <7?J;I F7HJ?; :K F;KFB;� LEJH; JH7L7?B ;IJ :; B;
FHEJg=;H� F7I :; B; HgFH?C;H � (7N797 D�;IJ F7I �J;D9E� 9�;IJ
9>;P DEKI � /EKI D; 9ECFH;D;P F7I 9; GK? I; F7II; ?9?� D;
FHEJg=;P F7I 9; =EKL;HD;KH ;J 9;I H?9>;I ;DJH;FH?I;I �U 4W5
%7 FEB?9; H;=7H:; :HE?J :;L7DJ
 4W5 "B O 7 KD CKH :; C7?DI
F;?DJ;I ;D 8B7D9� IKH B;IGK;BB;I ED 7 g9H?J ;D DE?H R)�"1U
 4W5

.D; 7C8KB7D9; :; B�.D?L;HI?Jg 7HH?L; ;J 7L7D9; @KIGK�e B7
B?=D; :; 9ED<HEDJ7J?ED
 .D; ?D<?HC?jH; I7=;� 7L;9 B;I 9>;L;KN
9EKB;KH 7H=;DJ� :;I9;D: ;J :;C7D:; 7KN F;HIEDD;I :; I�g97HJ;H
FEKH GK; B7 FEB?9; FK?II; LE?H � ;BB; ?DIJ7BB; KD J78EKH;J ;D
FB7IJ?GK;� KD >ECC; I�7IIE?J� H;BjL; I7 C7D9>; ;J ;BB; ?DJHE:K?J
KD; I;H?D=K; :7DI IED 8H7I
 %; I7D= 9ECC;D9; e 9EKB;H
 -HE?I
F;HIEDD;I I�7FFHE9>;DJ
 %7 FH;C?jH; ;IJ KD; <;CC; :�;DL?HED
L?D=J	9?DG 7DI � R#; IK?I CjH; :; :;KN <?BB;I� @; L;KN GK�;BB;I
7?;DJ KD <KJKH� GK�;BB;I L?L;DJ ;D F7?N
 /E?Be� CED I7D=
 ,?
LEKI LEKB;P CED I7D= FH;D;P	B;� C7?I F7I :7DI B7 L?EB;D9;
U
.D 7KJH; Hg9KFjH; B; I7D= GK? 9EKB; :; IED 8H7I ;J g9H?J IKH
IED JEHI; R.+(U� 7L7DJ :; 9H?;H � R�EC8?;D :E?L;DJ ;D9EH;
CEKH?H �U 4W5 .D 7KJH; >ECC;� FBKI =H7D: GK; B;I 7KJH;I�
I�7FFHE9>; ;J I�7IIE?J IKH B; J78EKH;J
 �D9EH; KD; <E?I� B�7?=K?BB;
;J B; I7D=
 "B I; BjL; ;J I; C;J e 9H?;H e B7 FEB?9;� B7 LE?N FB;?D;
:�gCEJ?ED � R#; IK?I F7OI7D� @; IK?I :�(7N797
 /EKI� LEKI
D�hJ;I F7I :�?9?� LEKI D; FEKL;P F7I 9ECFH;D:H;
 "9?� ED C;KHJ

%7 F7KLH;Jg DEKI JK;
 �J B;I >ECC;I :K =EKL;HD;KH DEKI
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7II7II?D;DJ g=7B;C;DJ
U "B I�7FFHE9>; ;D9EH; :K 9EDJ?D=;DJ�
IKH B; FE?DJ :; FB;KH;H� ;J 9H?; � R&ED <HjH; 7KII? ;IJ FEB?9?;H� @;
9ECFH;D:I 9; GK? LEKI E8B?=; e B; <7?H;
 %K?� 9�;IJ KD >ECC;
8?;D
 "B <7KJ GK; LEKI 9ECFH;D?;P GK�?BI LEKI KJ?B?I;DJ � 'EKI
IECC;I 6B; F;KFB;�� D; <7?J;I F7I :; C7B e LEJH; F;KFB;
 *K�?B
D�O 7?J FBKI :; L?EB;D9; �U 4W5 -EKI B;I L?I7=;I IEDJ CEK?BBgI
:; B7HC;I
 4W5

);K 7FHjI� B;I I?HjD;I H;J;DJ?II;DJ ;J B7 FEB?9; 9ECC;D9; e
I�7L7D9;H ;D B7?II7DJ :; B7 FB79; FEKH B;I J7DAI
 %;I FEB?9?;HI
I�7FFHE9>;DJ ;D 9B7GK7DJ B;KHI C7JH7GK;I IKH B;KHI 8EK9B?;HI� ;D
ChC; J;CFI GK; B;I J7DAI� L;HI B7 <EKB;
 %;I =;DI 9ECC;D9;DJ
e 9>7DJ;H � R%; F;KFB; KD? D; I;H7 @7C7?I L7?D9K �U 4W5

%;I J7DAI EDJ EKL;HJ B;I 97DEDI e ;7K� GK;BGK;I F;HIEDD;I
JEC8;DJ e J;HH; IEKI B7 FH;II?ED
 ��7KJH;I ;II7?;DJ :; I�gBE?=D;H
;D 9EKH7DJ� F7H<E?I ?BI JEC8;DJ � KD 9>7EI gJH7D=; ;J 9EDJHpBg


#; H;fE?I KD 7FF;B C; :?I7DJ GK�?B <7KJ GK; @�7?BB; 7KJ]31<?�
GK; B7 FEB?9; ;IJ IKH B; FE?DJ :�O ;DJH;H
 "B D�O 7 FBKI :; 8KI� D?
:; J7N?I � ?BI IEDJ F7HJ?I :;FK?I BED=J;CFI
 #; 9ECC;D9; e
C7H9>;H H7F?:;C;DJ� FK?I @; LE?I KD; CEJE� @; BK? <7?I I?=D;
;J B; 9>7K<<;KH C�;CCjD;
 4W5 'EKI IECC;I F7IIgI F7H
8;7K9EKF :; FE?DJI :�7<<HEDJ;C;DJI ;DJH; B;I =;DI ;J B7
FEB?9; � B;I J7DAI e ;7K 9EDJH; :;I 8H?GK;I ;J :;I F?;HH;I
 %;I
>gB?9EFJjH;I IKHLEB;DJ B7 PED; ;D B7Df7DJ :K =7P B79HOCE=jD;
GK? I; CgB7D=; 7KN <KCg;I :;I FD;KI ;J :;I Lg>?9KB;I GK?
8HrB;DJ
 4W5 %;J]31<?;IJ FH;IGK; :gI;HJ
 *K;BGK;I @EKHD7B?I	
J;I C7H9>;DJ� E99KFgI F7H B;KHI 7FF;BI JgBgF>ED?GK;I
 )7HJEKJ
IKH B;I 7H8H;I� B;I CKHI� B;I JHEJJE?HI� ED LE?J :;I 7<<?9>;I EK
:;I J7=I CgFH?I7DJ .B?I;I � R%d9>;� LEB;KH� 7II7II?DU� RK,1
31I]� U V
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S )?DEJ;F7 4Hg=?ED IK:	EK;IJ5 ;IJ F7H7BOIg; ;D IEKJ?;D
7KN ;DI;?=D7DJI V

S %;I ;DI;?=D7DJI 8BEGK;DJ B;I HEKJ;I :; B�"IJ>C; :;
-;>K7DJ;F;9 4Hg=?ED IK:	;IJ5 V

S %;I ;DI;?=D7DJI FHEJ;IJ;DJ e !K7@K7F7D 4Hg=?ED EK;IJ5 V
S %7 C7?H?; FEFKB7?H; :; ,7D #K7D %7B7D7 4Hg=?ED DEH:5

I; IEB?:7H?I; 7L;9 B; CEKL;C;DJ ;DI;?=D7DJ V
S �D9EH; :;I 79J?EDI :; IEKJ?;D 7KN ;DI;?=D7DJI e

!K7JKB9E 4Hg=?ED IK:5 V
S %;I 7KJEH?JgI :; �7@EDEI 4Hg=?ED DEH:5

IEDJ IEB?:7?H;I :;I ;DI;?=D7DJI V
S %;I ;DI;?=D7DJI 8BEGK;DJ B;I HEKJ;I :; B7 L7BBg; V

S %; F7B7?I CKD?9?F7B :; ,7D &?=K;B ;B  H7D:;
4Hg=?ED EK;IJ5 ;IJ E99KFg ;D IEKJ?;D 7KN ;DI;?=D7DJI V

#K?BB;J ����

S (D ;N?=; B; :gF7HJ ?CCg:?7J :�.B?I;I
e #K9>?JcD 4IK:	;IJ5 V

S (D D; L;KJ FBKI :�;DJEKHBEKF;I :7DI B7 Hg=?ED &?N; 4;IJ5V
S %;I 7KJEH?JgI :; B7 ,?;HH7 4DEH:5 ;DJH;DJ :7DI B��))( V

S �;I ?D:?=jD;I E99KF;DJ B; I?j=;
:; B7 �('���)" 7L;9 B��)) ( V

S %; F7B7?I CKD?9?F7B :; �E7JBcD 49;DJH;	IK:5 ;IJ E99KFg V
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S 1ENE ;J 3779>?B7 4FgH?F>gH?; :?H;9J; :; B7 97F?J7B;5
I�KD?II;DJ 7KN 79J?EDI EH=7D?Ig;I F7H B��))( V

�ErJ ����

S �D IEB?:7H?Jg 7L;9 B��))(� B; F7B7?I CKD?9?F7B :;
,7D �DJED?DE 4EK;IJ5 ;IJ E99KFg V

S %; =EKL;HD;C;DJ 7:C;J B�;N?IJ;D9; :;
9?DG F7B7?I E99KFgI V

S %��))( E99KF; B; F7B7?I CKD?9?F7B
:; !K7@K7F7D 4EK;IJ5 V

S %��))( :; -KNJ;F;9 4DEH:	;IJ5
<7?J I7LE?H GK�ED 7 ;II7Og :; B�7JJ7GK;H V

S -;DI?ED IE9?7B; ;D >7KII; �
L?D=J F7B7?I CKD?9?F7KN E99KFgI V

S �>7EI :7DI B�"IJ>C; 4IK:	;IJ5
e 97KI; :;I HEKJ;I 8BEGKg;I V

S �;I ?D:?=jD;I P7FEJjGK;I :;C7D:;DJ
B7 :;IJ?JKJ?ED :�.B?I;I V

S %; 9ED<B?J I�7==H7L; e ,7D );:HE !K?BEJ;F;9 4IK:	;IJ5 V
S %�?DIJ78?B?Jg FEB?J?GK; FEKHH7?J <7?H; :?IF7H7lJH;

B7 C7?H?; :; ,7DJ?7=E 2797J;F;9 &?N; 4;IJ5 V
S &7D?<;IJ7J?ED 7 -;>K7DJ;F;9 4IK:	;IJ5

FEKH B7 :gC?II?ED :K C7?H; V
S �BE97=; e #7B7F7 :;B &7HGKgP 4;IJ5 V

S �<<HEDJ;C;DJI ;DJH; >78?J7DJI ;J
FEB?9?;HI e �EBEJ;F;9 4IK:5 V

S &7D?<;IJ7J?ED :;I ;DI;?=D7DJI e B7 �EIJ7 4IK:5 V
S �;I ;DI;?=D7DJI E99KF;DJ B;

F7B7?I CKD?9?F7B ;J B;I BE97KN :K =EKL;HD;C;DJ
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e -;EJ?JBcD :; �BEH;I &7=oD 4DEH:	EK;IJ5 V
S %;I <;CC;I :��JB7 4FgH?F>gH?; :; B7 97F?J7B;5 ;DLE?;DJ

KD; B;JJH; 7K )HgI?:;DJ FEKH gL?J;H B7 =K;HH; 9?L?B; V

,;FJ;C8H; ����

S %�7<<BK;D9; :; C?=H7DJI H;L;D7DJ e (7N797 7K=C;DJ; V
S/?D=J	:;KN F7B7?I CKD?9?F7KN IEDJ E99KFgI V

S %;I FEB?9?;HI GK? EDJ H;<KIg :; 9EC87JJH;
B��))( IEDJ ;N?BgI 7KN .,� V

S �DDKB7J?ED :;I JHE?I FEKLE?HI e #K9>?JcD 4IK:	;IJ5 V
S %7 L?EB;D9; g9B7J; e -KJKJ;F;9 4IK:5 �

F7B7?I CKD?9?F7B E99KFg V
S �;I L?BB7=;I EK8B?gI :; B7 ,?;HH7 'EHJ; 4DEH:5

?DJj=H;DJ B��))( V
S �Hg7J?ED :�7KJH;I 7II;C8Bg;I FEFKB7?H;I

:7DI B7 &?NJ;97 4EK;IJ5 V
S %;I 8KH;7KN :; )K;HJE �I9ED:?:E 4IK:5

H;IJ;HEDJ E99KFgI V
S &hC; IKH I;I J;HH;I� e �>7B97JED=E 4EK;IJ5�

.B?I;I FHELEGK; B7 9ED<HEDJ7J?ED V

(9JE8H; ����

S �; DEKL;BB;I 79J?EDI 9EDJH; .B?I;I :7DI B7 �EIJ7 4IK:5 V
S #KNJB7>K797 4EK;IJ5 IKH B; F?;: :; =K;HH; V

S 'EKL;BB; FH;KL; :; H;@;J
:�.B?I;I e ,7D );:HE &?NJ;F;9 4IK:5 V

S %��))( :; %EI �D=;B;I� �7B?<EHD?;� <7?J IED 7FF7H?J?ED V
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!&,�*$-�� �

�L7DJ :�;CCgD7=;H :7DI KD DEKL;7K CED:;?1H1AE5\?
e B7 <?D :K CE?I :; @7DL?;H ����� @�gJ7?I F7HJ?; ;D LEO7=; :7DI
B7 FgD?DIKB; :K 2K97JcD� ;D <7C?BB;
 �K FHE=H7CC; � L?I?J;I
:; FOH7C?:;I� C;H JKHGKE?I;� ?DJ;HC?D78B;I >;KH;I :; 8KI�
F7BC?;HI� 9EK:; e 9EK:; 7L;9 B;I JEKH?IJ;I :K CED:; ;DJ?;H�
>7C79� 7L?ED
 'EKI 7HH?LEDI e -KBKC� :7DI B�]J7J :; *K?DJ7D7
+EE
 %;I FB7=;I :; -KBKC IEDJ 7KII? 9;BB;I GK��HJ>KH DEKI :EDD;
;D IF;9J79B; :7DI :;I gC?II?EDI <H7Df7?I;I :; JgBg	Hg7B?Jg

,78B; <?D� 9EGK?BB7=;I� 9HKIJ79gI � IE?N7DJ; A?BECjJH;I :;B?JJEH7B
L;D:K EK BEKg e :;I ;DJH;FH?I;I FH?Lg;I� 7CgH?97?D;I EK 97D7	
:?;DD;I� I�gJ;D:;DJ FHgJ;DJ?;KI;C;DJ :;L7DJ DEKI


#; IK?I ;D LEO7=; :7DI B;I 8;7KN GK7HJ?;HI :K F7OI� @; F7?; ;D
:EBB7HI� @; F7HB; 7D=B7?I� @; F7II; B;I JEKHD?GK;JI :;I 8?BB;JJ;H?;I
:; I?J;I 7H9>gEBE=?GK;I Es B7 L?I?J; ;IJ >EHI :; FH?N ;J @; :EHI e
B�>pJ;B
 #; H;=7H:; B7 JgBg� @; LE?I B;I FK8I� KD; <;CC; 8B7D9>;
H;=7H:; IED ;D<7DJ 8B7D9
 %7 LE?N E<< DEKI :?J � S /EKI hJ;I
<7J?=Kg; :; F7II;H LEJH; J;CFI e B7L;H B;I >78?JI :; LEI F;J?JI
CEDIJH;I � �?J;I � R,JEF �U �L;9 9;JJ; DEKL;BB; 9EDIEB; :; @;KN
L?:gE� LEKI hJ;I IrH; GK; LEJH; ;D<7DJ D; I; I7B?H7 F7I � "B F;KJ
I�7CKI;H e B�?DJgH?;KH� Es ?B D; I; J79>;H7 F7I � V �D IEKI	J?JH;I�
B;I 7DDED9;I Hg=B;C;DJ7?H;I DEKI H7FF;BB;DJ GK�?B <7KJ3E941B
5< 17E1� <7?H; 7JJ;DJ?ED e B�;7K
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,EHJ?H :; B�>pJ;B :EDD; B�?CFH;II?ED :; FgDgJH;H :; B�7KJH;
9pJg :; B7 JgBgL?I?ED� :;HH?jH; B�g9H7D� 7K C?B?;K :;I Hg9B7C;I
FEKH :;I LEO7=;I HEC7DJ?GK;I� :;I :?I9EKHI FHgI?:;DJ?;BI� :K
JEKH?IC; :; C7II; �;J :; 9B7II;� ;J :;I FK8B?9?JgI FEKH B7 9>?	
HKH=?; ;IJ>gJ?GK;
 ,KH B;I FB7=;I� B7 ChC; 9HjC; IEB7?H;� B;I
ChC;I 8?A?D?I� B;I ChC;I LE?JKH;I� B;I ChC;I =H7D:;I <;CC;I
8B7D9>;I ;J 8BED:;I
 +;=7H:;H :; B�7KJH; 9pJg :; B7 HK; DEKI
H7CjD; >;KH;KI;C;DJ e KD; Hg7B?Jg Es B7 C7@EH?Jg :;I =;DI 7
B7 F;7K 9EKB;KH 97<g� B;I 9>;L;KN 8HKDI ;J B;I O;KN C7HHED

�II?I IKH B; JHEJJE?H� B;I >78?J7DJI E8I;HL;DJ 9;J g9H7D :; JgBg
:;L;DK GKEJ?:?;D
 "B O ;D 7 ChC; GK? 79>jJ;DJ� IKH B;I C7H9>gI�
:;I I;H?D=K;I :; �EJEN �KJ?B?Ig FEKH :;I B?<J?D=I J;CFEH7?H;I��
:;I FHE:K?JI 9EHHEI?<I FEKH 8B7D9>?H B7 F;7K EK :;I @;7DI e
<;II;I =ED<B78B;I �=Hd9; e :;I 9EKII?DI :�7?H :7DI B;I FE9>;I
:; :;HH?jH;� FEKH I�7?:;H e JH7L;HI;H B7 HEKJ; GK? B;I IgF7H; :K
LE?I?D 7CgH?97?D e B7 CE:;
 #; :g9EKLH; KD DEKL;7K &;N?GK;�
GK; @; D�7L7?I ;D9EH; @7C7?I 9pJEOg :�7KII? FHjI
 #; 9ECFH;D:I
KD F;K C?;KN B; SK'EB9CD1� 7? 8?=5�V J7=Kg IKH B;I CKHI :; B7
L?BB; :�(7N797 e B�7FFHE9>; :; B�gJg� GK? C�7L7?J JEKJ :�78EH:
J?J?BBg B; F7II;FEHJ


�; H;JEKH e (7N797� 9�;IJ 7L;9 FB7?I?H GK; @; H;JHEKL; I?C	
FB?9?Jg ;J BKC?jH; D7JKH;BB;� B7?II7DJ :;HH?jH; CE? B;I IFEJI
BKC?D;KN ;J B; C7GK?BB7=;
 %;I 9EKB;KHI :;I C7?IEDI HEK=;I�
8B;K;I� @7KD;I� L;HJ;I EK =H?I;I� 9;BB;I :; B7 DEKHH?JKH;� :;I
J?IIKI� :;I <B;KHI
 �;BB;I :;I F;7KN GK�ED D; LE?J @7C7?I e B7
JgBgL?I?ED �I7K< ;D 97I :; 97J7IJHEF>; D7JKH;BB; EK :�EFgH7J?ED
FEB?9?jH;�
 �;BB;I :; B7 J;HH; 87JJK; ;J :;I 9>7CFI :; C7mI IKH
B7 HEKJ; GK? C; CjD; e 3779>?B7� F;J?J; L?BB; e JH;DJ; A?BECjJH;I
7K IK:	EK;IJ :�(7N797
 'EKI IECC;I B; 

 #7DL?;H ���� ;J
@; C; H;D:I 7K <EHKC ?DJ?JKBg S %; HpB; :;I @;KD;I :7DI B;
CEKL;C;DJ IE9?7B V
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-HE?I @EKHI :; :g87JI IEDJ EH=7D?IgI F7H B;I @;KD;I F7HJ?9?	
F7DJI e B7 JHE?I?jC; 7II;C8Bg; :; B��))(� 9;BB; e B7GK;BB; @�7L7?I
7II?IJg :;KN CE?I 7KF7H7L7DJ
 -HE?I @EKHI FEKH I; H;D9EDJH;H
7FHjI 7LE?H 9EC87JJK ;DI;C8B; ;D ���� ;J :g87JJH; :; 9?DG
J>jC;I � B; 8?B7D :K HpB; :;I @;KD;I :7DI B;I BKJJ;I� B�KJ?B?I7J?ED
:;I Cg:?7I 7BJ;HD7J?<I� B;I EKJ?BI FEKH <7?H; <79; e B7 HgFH;II?ED
GK? JEK9>; F7HJ?9KB?jH;C;DJ B;I @;KD;I� B7 H;B7J?ED e B7 GK;IJ?ED
?D:?=jD; ;J� ;D<?D� B�7KJEDEC?; ;J B; FEKLE?H FEFKB7?H;
 %;I
9?DG J78B;I EDJ H7II;C8Bg B;I F7HJ?9?F7DJI :; C7D?jH; ?Dg=7B; �
B;I :g87JI J>gEH?GK;I IKH B7 <EHC; :K FEKLE?H� EK IKH
B�g9>7D=; :; FH7J?GK;I FEKH <7?H; <79; e B7 HgFH;II?ED EDJ gJg
FHg<gHgI 7KN :?I9KII?EDI IKH B7 F7HJ?9?F7J?ED :;I @;KD;I 7K
CEKL;C;DJ IE9?7B� EK IKH B7 GK;IJ?ED ?D:?=jD;
 %7 J78B; GK?
:;L7?J :?I9KJ;H :;I Cg:?7I 7BJ;HD7J?<I� 9;BB; e B7GK;BB; @�7? F7H	
J?9?Fg� 7L7?J H7II;C8Bg KD DEC8H; I7J?I<7?I7DJ :; F;HIEDD;I
H;FHgI;DJ7J?L;I :; B7 :?L;HI?Jg :;I FEII?8?B?JgI �H7:?E� ?DJ;HD;J�
@EKHD7KN� F>EJE�� C7?I I�gJ7?J J;HC?Dg; JHjI H7F?:;C;DJ
 'EKI
gJ?EDI JEKI 7HH?LgI e B7 9ED9BKI?ED GK; 9;I Cg:?7I ;N?IJ7?;DJ�
GK�?B <7BB7?J I�;D I;HL?H� ;D ;D9EKH7=;H B7 9Hg7J?ED ;J GK�?B <7BB7?J
Hg:K?H; B7 87HH?jH; J;9>D?GK; GK? DEKI IgF7H7?J IEKL;DJ :�;KN
e B�7?:; :�7J;B?;HI 9EBB;9J?<I :; F7HJ7=; :;I I7LE?HI
 %;I 7KJH;I
J78B;I 7L7?;DJ 9EDJ?DKg JEKJ B�7FHjI	C?:? ;J ChC; B; B;D:;C7?D

%7 FBgD?jH; I�gJ7?J :gHEKBg; I7DI =H7D: ?DJgHhJ :; B7 F7HJ :;I
F7HJ?9?F7DJI� 7II;P :?IF;HIgI� FBKI E99KFgI e FHgF7H;H e C7D=;H
EK e C;JJH; ;D FB79; B; 9ED9;HJ :; 9BpJKH;
 )7HC? B;I 799EH:I
:; FH?D9?F; ;J B; FHE=H7CC; :�79J?EDI <?=KH; KD =HEI FHE@;J�
9;BK? :;I 97H7L7D;I


%;I @;KD;I GK? 7L7?;DJ F7HJ?9?Fg 7K <EHKC 7L7?;DJ <7?J B;
8?B7D :; ���� � ChC; I? B7 BKJJ; 7L7?J B7H=;C;DJ :gF7IIg B;I
<HEDJ?jH;I :; B7 97F?J7B; ;J I�gJ7?J ChC; gJ;D:K; 7KN >K?J
Hg=?EDI :�(7N797� ;BB; 7L7?J IEK<<;HJ :; B�78I;D9; :; B?;DI ;J :;
9EEH:?D7J?ED ;DJH; B7 L?BB; ;J B7 97CF7=D;� ;J 9�;IJ 9; GK? BK? 7L7?J

��


� *0".(1!"

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



<7?J :g<7KJ FEKH E8J;D?H =7?D :; 97KI;
 "B <7BB7?J C7?DJ;D7DJ
9Hg;H �H;9Hg;H I;BED 9;HJ7?DI� 9;I B?;DI FEKH I; H;D<EH9;H ;D
FHgL?I?ED :; B7 FHE9>7?D; 87J7?BB;
 "B <7BB7?J I; 9EDD7lJH;� F7HJ7=;H
I;I 9EDD7?II7D9;I ;J I;I BKJJ;I FEKH� ;DI;C8B;� FE?DJ;H :K :E?=J
;J 9EC87JJH; B�;DD;C? 9ECCKD � B; 97F?J7B?IC; 7K JH7L;HI :;
B�]J7J ;J :;I =H7D:;I ;DJH;FH?I;I
 %;I 97H7L7D;I :�E8I;HL7J?ED
;J :; F7HJ7=; e :;IJ?D7J?ED :;I >K?J Hg=?EDI :�(7N797� ;D I;
:gFB7f7DJ L;HI B;I L?BB7=;I GK? HgI?IJ;DJ J7DJ 8?;D GK; C7B 7K
I7997=; EH=7D?Ig� I; FHEFEI;DJ :; 9EDJH?8K;H e 9; FHE9;IIKI
FEKH 7CEH9;H :;I H;B7J?EDI :�;DJH7?:; FBKI IEKJ;DK;I
 )EKH
C;D;H e 8?;D 9; FHE@;J� 7?DI? GK; B;I 7KJH;I �8EO9EJJ :;I JH7DI	
FEHJI KH87?DI IK?J; e B�7K=C;DJ7J?ED :;I J7H?<I� C7D?<;IJ7J?EDI
FEKH B7 B?8gH7J?ED :;I FH?IEDD?;HI FEB?J?GK;IW�� :;I HgKD?EDI
Hg=KB?jH;I :K �EHKC :;I @;KD;I� 7KNGK;BB;I @; F7HJ?9?F;H7?� IEDJ
9EDLEGKg;I JEKJ;I B;I I;C7?D;I e F7HJ?H :K M;;A	;D: IK?L7DJ


�D F7H7BBjB;� @; 9EDJ?DK; e IK?LH; B;I HgKD?EDI :; B7
+;D9EDJH; :;I <;CC;I� GK? EH=7D?I;DJ C7?DJ;D7DJ B7 C?I; ;D
FB79; :KD91>7E9C<gC?D?D ?J?DgH7DJ ;J J;HC?D;DJ B; 8EK9B7=; :;
B7 H;LK;
 (D C; :;C7D:; g=7B;C;DJ :�7IIKC;H B; HpB; :;
F>EJE=H7F>; BEHI :�KD <EHKC FEKH B�7HJ?9KB7J?ED :;I <EH9;I ;D
LK; :�E8J;D?H B7 B?8gH7J?ED :;I FH?IEDD?;HI FEB?J?GK;I :K F7OI

%; :?H;9J;KH :�KD; H;LK; FEB?J?GK; C; 9ECC7D:; KD 7HJ?9B;
T GK? D; F7H7lJH7 <?D7B;C;DJ F7I T IKH C7? 
��� ;D �H7D9;
 %;
9EBB;9J?< :;I �>;H9>;KHI 7KN F?;:I DKI� GK? I; FHEFEI; :�7D7	
BOI;H B; CEKL;C;DJ IE9?7B :; ���� I7DI 9EDD7?II7D9; J>gEH?GK;
F7HJ?9KB?jH; :7DI B; 97:H; :�KD IgC?D7?H; :; :?I9KII?ED� EH=7D?I;
:;I HgKD?EDI �7KNGK;BB;I @�7II?IJ;� :; FBKI ;D FBKI Hg=KB?jH;	
C;DJW #; 9ECC;D9; e F7HJ?9?F;H e FB;?D :; 9>EI;I
 "B <7KJ
:?H; GK; @; :g7C8KB; C7?DJ;D7DJ L?D=J	GK7JH; >;KH;I IKH
L?D=J	GK7JH; ;D J;HH7?D C?B?J7DJ � <?D?I B;I IKF;HC7H9>gI� <?D?I
B;I �?= C79 :; C7 9EBE9�� <?D? B; I?B;D9; :; B7 HK;
 %7 C7?IED
:7DI B7GK;BB; @�7? ;CCgD7=g >g8;H=; e B7 <E?I :;I C;C8H;I :;
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+7:?E )B7DJoD� :; &7B :; (@E� :; /(��% � ;BB; 799K;?BB; B;I
HgKD?EDI :�7KJH;I 9EBB;9J?<I� 7KNGK;BI 7K9KD :; DEKI D; F7HJ?9?F;
C7?I 7L;9 B;IGK;BI ED JH7L7?BB;
 %7 I;C7?D; I�EH=7D?I; 7KJEKH :;
:;KN EK JHE?I HgKD?EDI� :; F;J?JI 9>7DJ?;HI :; CgD7=; �JH7L7KN
:7DI B7 C7?IED� :�?DJ;HC?D78B;I <hJ;I ?CFHEL?Ig;I 7L;9
9>7DJI�:1B1>1C;J =5J31<� :; :?I9KII?EDI T FEB?J?GK;I EK
DED T ;D<B7CCg;I� :; DEKL;BB;I H;D9EDJH;I 9>7GK; @EKH

�KJ7DJ :; F;HIEDD;I GK; @; 9HE?I7?I :; J;CFI ;D J;CFI� GK;
@; LEKB7?I 9EDD7lJH; :;FK?I BED=J;CFI� ;J GK? FEKH 9;HJ7?D;I
:;L?;DD;DJ L?J; :;I 97C7H7:;I :; H;F7I� :; F7HJ?;I :; :EC?DEI�
:; D;JJEO7=; :; JE?B;JJ;I EK :�;D=K;KB7:;I :; 9EBE97J7?H;I
 #;
FH7J?GK; C7?DJ;D7DJ :; C7D?jH; FBKI 9EDIJ7DJ; B�;IF7=DEB
 [
B�E997I?ED� @; IK?I JgCE?D :; :?I9KII?EDI :; @;KD;I <7J?=KgI F7H
B7 FK8B?97J?ED :�?DDEC8H78B;I ;DGKhJ;I :; C7KL7?I; GK7B?Jg
IKH B;KH 9EC87J ;D ����� 7K FE?DJ GK�?BI ;D 7HH?L;DJ e ;IGK?L;H
B;I ?DJ;HL?;MI FEKH GK�ED B;I B7?II; JH7DGK?BB;I
 )BKI EK CE?DI
9EDI9?;CC;DJ� @; FHg<jH; C;JJH; :; 9pJg CED FHE@;J :; B?LH;�
gL?J7DJ B;I GK;IJ?EDI� D�;D FEI7DJ GK; GK;BGK;I	KD;I 8?;D
9>E?I?;I� JH7L7?BB7DJ B7 FEHJ; <;HCg;� B?I7DJ FH;IGK; ;D C;
979>7DJ� FHg<gH7DJ C; 9ED9;DJH;H IKH B; JH7L7?B 7K GKEJ?:?;D
7L;9 9; GK? :;L?;DJ H7F?:;C;DJ KD; 87D:; :; FEJ;I
 #; :?=jH;
F;K e F;K B; <BKN :�?D<EHC7J?EDI F;HC7D;DJ :7DI KD; FEI?J?ED
GK? I�gBE?=D; ?HHgCg:?78B;C;DJ :; 9;BB; :; IF;9J7JH?9;� ;J 9�;D
;IJ FH;IGK; JHEF
 #�7? B�?CFH;II?ED :�7LE?H :;I JK8;I :7DI B7
8EK9>;� :7DI B; D;P ;J :7DI B;I EH;?BB;I� 7FFHEL?I?EDDgI e 9>7GK;
I;9ED:;


'g7DCE?DI� B;I CE?I F7II;DJ ;J I; H;II;C8B;DJ 7=Hg78B;	
C;DJ
 #; C�>78?JK; 7K DEKL;7K HOJ>C; ;J� :;FK?I <gLH?;H� ;D
FBKI :K �;IJ?L7B :K BE=?9?;B B?8H; EK :; B�7J;B?;H :; 9EDIJHK9J?ED
:; JE?B;JJ;I Ij9>;I� DEKI DEKI <E97B?IEDI FH;IGK; JEKI IKH KD
FHE@;J ;D F7HJ?9KB?;H � B�EH=7D?I7J?ED :; B7 FH;C?jH; 97H7L7D;
:;I @;KD;I :�(7N797
 �BB; I; H;D:H7 :7DI B7 Hg=?ED :; B�"IJ>C;
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:; -;>K7DJ;F;9� :7DI B; IK:	;IJ :; B�]J7J
 ��;IJ KD; Hg=?ED
F7HJ?9KB?jH;C;DJ JEK9>g; F7H B�?CFB7DJ7J?ED :; Cg=7	FHE@;JI
?D:KIJH?;BI FH?LgI� ;D9EKH7=g; F7H B; =EKL;HD;C;DJ <g:gH7B
C;N?97?D
 )BKI?;KHI L?BB7=;I BKJJ;DJ :ED9 7K GKEJ?:?;D :;FK?I
:g@e BED=J;CFI 9EDJH; B�?DL7I?ED ;J B7 JH7DI<EHC7J?ED :; B;KH
;DL?HEDD;C;DJ 7K FHE<?J :; 9ECF7=D?;I gJH7D=jH;I
 (D 7 FH?I
9EDJ79J 7L;9 9>79KD :�;KN FEKH FHgLE?H B;I J;HC;I :; B�g9>7D=;
FHEFEIg � 7FFH;D:H; B;I KDI :;I 7KJH;I :7DI KD; F;HIF;9J?L; :;
HgEH=7D?I7J?ED ;J :; H;D<EH9;C;DJ :K CEKL;C;DJ IE9?7B
 (D 7
F;DIg B; 97:H; ;J B; 9EDJ;DK :; 9>7GK; 79J?L?Jg � ?DIJ7BB7J?ED :;
B7 H7:?E 7C8KB7DJ;� FHgF7H7J?ED :;I 7J;B?;HI :; IgH?=H7F>?;� :;
<78H?97J?ED :; <HEC7=;� :; C7?DJ;D7D9; :; LgBE	C79>?D;I� :;
:;II?D FEKH ;D<7DJI� :; H;9O9B7=; :;I :g9>;JI EK IKH B; :HE?J
:;I 3?=E>5B?C�>78?J7DJI :;I 9ECCKD;I� <79; 7KN =H7D:;I
9ECF7=D?;I
 %7 9ECC?II?ED Cg:?7I I�E99KF;H7 :; B7 9ECCK	
D?97J?ED FEKH B7 97H7L7D; � Hg:79J?ED ;J ;DLE? e FBKI?;KHI I?J;I
:�?D<EHC7J?EDI 7BJ;HD7J?L;I :; H7FFEHJI IKH 9>7GK; @EKHDg;�
JEKHD7=; :�KD <?BC :E9KC;DJ7?H; ;J H;FEHJ7=; F>EJE
 %;I
�>;H9>;KHI 7KN F?;:I DKI I; FHEFEI;DJ :; <7?H; :;I ;DJH;J?;DI
IFg9?7KN 7L;9 B;I 9EBB;9J?<I ;J B;I >78?J7DJI ;D BKJJ; ;D LK; :;
B7 Hg:79J?ED :�KD; gJK:; FBKI 9ECFB;N; ;J FBKI 9ECFBjJ;
 %;I
C;C8H;I :; B7 97H7L7D; GK? I7L;DJ @EK;H :�KD ?DIJHKC;DJ
I�EH=7D?I;DJ FEKH FHgLE?H :;I F;J?JI 9ED9;HJI e :EDD;H e
9>7GK; gJ7F; :K F7H9EKHI
 %; 9EBB;9J?< ���"-� ��;DJH; 7KJE	
DEC; :; 9EDIJHK9J?ED ?DJ;H9KBJKH;BB; FEKH B7 J;9>DEBE=?;
7FFHEFH?g;� I�7<<7?H; e FHgF7H;H :;KN LgBE	C79>?D;I �KD;
g=H7?D;KI; ;J KD CEKB?D� FEKH B; C7mI�� e ?CFH?C;H B;I
C7DK;BI :; 9EDIJHK9J?ED ;J e <7?H; :?<<gH;DJI J;IJI :; <ED9J?ED	
D;C;DJ IK?L7DJ B�;DL?HEDD;C;DJ :�KJ?B?I7J?ED
 'EKI FH;DEDI
9EDJ79J 7L;9 KD; 7IIE9?7J?ED :; :g<;DI; :;I :HE?JI >KC7?DI
�,?F7P� ,;HL?9; ?DJ;HD7J?ED7B FEKH B7 F7?N� FEKH 8gDg<?9?;H :; B7
FHgI;D9; :�E8I;HL7J;KHI ?DJ;HD7J?ED7KN ;D 97I :; J;DJ7J?L;
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:�?DJ?C?:7J?ED FEB?9?jH;
 "B <7KJ C7?DJ;D7DJ Hg9EBJ;H 7II;P :;
<ED:I FEKH B; LEO7=;
 %7 IECC; Dg9;II7?H; I; 9ECFJ; ;D
:?P7?D;I :; C?BB?;HI :; F;IEI� 9; GK? <7?J 7 FH?EH? 7II;P F;KH


%; HgI;7K 79J?L?IJ;?1H1AE5\?� H;D<EH9g F7H B;I I?N CE?I
:; BKJJ; F;HC7D;DJ; :; ����� I; CE8?B?I;
 %;I 9EBB;9J?<I :;
=H7F>?IC; EK :; F;?DJKH; 9ECC; �,�+( EK �K7JB?9K; <EDJ :;I
:EDI :�YKLH;I �=H7LKH;I� FE9>E?HI� ;J9
� 7K �EHKC :;I @;KD;I
FEKH EH=7D?I;H :;I JEC8EB7I� B;I F>EJE=H7F>;I ;J 7HJ?IJ;I
C?B?J7DJI g=7B;C;DJ
 %;I =HEKF;I GK? <EDJ F7HJ?; :K <EHKC
C;JJ;DJ B;KHI C;C8H;I ;J B;KHI <7C?BB;I e 9EDJH?8KJ?ED� B;
D91>7E9C:;I <;CC;I I;HJ :; 8?BB;JJ;H?; FEKH B7 BEJ;H?; EK B;I
IE?Hg;I :; IEKJ?;D
 %;I 8?IJHEJI IOCF7J>?I7DJI :K CEKL;C;DJ
EKLH;DJ B;KHI FEHJ;I FEKH EH=7D?I;H :;I 9ED9;HJI Es DEKI
FEKLEDI L;D:H; DEKHH?JKH; ;J 8E?IIEDI I7DI JHEF DEKI IEK9?;H
:K FEKH9;DJ7=; :; HgF7HJ?J?ED :;I =7?DI
 %;I =HEKF;I :;
CKI?GK; S ;D=7=gI V @EK;DJ =H7J?I FEKH IEKJ;D?H B; FHE@;J
 %7
C7?IED 799K;?BB; B; 9ED9;HJ <?D7B :; GK;BGK;I :?N =HEKF;I :;
HE9A� H;==7;� H7F EKC?> :1B?38?@KIGK�7K 8EKJ :; B7 DK?JW ;J
DEKI F;HC;J <?D7B;C;DJ :; <;HC;H B; B?LH; :; 9ECFJ;I B;
I7C;:? � C7? ����� 7L7DJ	L;?BB; :K :gF7HJ


%; B;D:;C7?D� KD; HgKD?ED ;IJ EH=7D?Ig; FEKH GK; JEKI B;I
F7HJ?9?F7DJI e B7 97H7L7D; FK?II;DJ I; H;D9EDJH;H ;J C;JJH; 7K
FE?DJ B;I :;HD?;HI :gJ7?BI
 (D <7?J B7 9EDD7?II7D9; :K 9>7K<<;KH
:K 8KI GK? ;CCjD;H7 KD; 8EDD; F7HJ?; :;I C;C8H;I� IK?L? IKH
B;I HEKJ;I F7H KD 8H;7A� KD; 97C?EDD;JJ;� KD L7D ;J B7 F;J?J;
7KJECE8?B; e :;KN FEHJ;I :;I E8I;HL7J;KHI ?DJ;HD7J?ED7KN
%;
9>7K<<;KH ;IJ 7CgH?97?D� EH?=?D7?H; :�]GK7J;KH
 �;B7 FEI;KD
FHE8BjC; 7KN 799ECF7=D7J;KHI :;I :HE?JI >KC7?DI GK?
9EDI?:jH;DJ :?<<?9?B;C;DJ :g<;D:78B; B; <7?J GK�KD gJH7D=;H
9ED:K?I; B7 97H7L7D; IKH B;I HEKJ;I :K F7OI � 9�;IJ KD 79J;
C7D?<;IJ; :; :gI799EH: 7L;9 B7 FEB?J?GK; :K =EKL;HD;C;DJ
C;N?97?D
 &7?I ?B I; :g<;D: ;D :?I7DJ GK�?B 7 H7C;Dg IED 8KI
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:;FK?I B;I ]J7JI	.D?I� GK�?B B; C;J 7K I;HL?9; :;I 9EBB;9J?<I
FEB?J?GK;I GK�?B H;D9EDJH; :;FK?I GK�?B L?J 7K &;N?GK;� e I7LE?H
:;KN 7DI
 *K�?B I�;IJ?C; H;IFEDI78B; :; BK?	ChC; ;J :; IED
8KI


�< �85 2EC;IJ KD 7D9?;D 97H I9EB7?H; 7CgH?97?D� H;J7Fg F7H
B;I IE?DI :; IED FHEFH?gJ7?H; ;J 7C;Dg IKH B; IEB C;N?97?D FEKH
KD CEC;DJ� 7L7DJ :; H;@E?D:H; B�]GK7J;KH
 [ B�?DJgH?;KH� JEKJ 7
gJg 8H?9EBg � B; IEB 7 gJg 7CFKJg :; I;I >78?JK;BB;I H7D=g;I :;
I?j=;I� H;CFB79g;I F7H :;KN =H7D:;I 87DGK;JJ;I �H;B;L78B;I
FEKH 799g:;H e :;I F;J?JI 9E<<H;I 9ECF7HJ?C;DJgI� GK? BED=;DJ
B;I <;DhJH;I � B;I gJ7=jH;I� 7K	:;IIKI :;I 87D9I� EDJ gJg
7=H7D:?;I ;J KD; 9BE?IED 7 gJg 9EDIJHK?J; FEKH <EHC;H :;KN
F?j9;I � B�gB;9JH?9?Jg ;IJ ?DIJ7BBg; F7HJEKJ� ?B O 7 KD; 7HH?Lg; :;
=7P FEKH B7 9K?I?D; 7CgD7=g; :7DI B; 9E?D :; B7 FH;C?jH; F?j9;�
KD IECC?;H	C7J;B7I 7@EKJg :7DI B7 :;KN?jC; F?j9;� ;J KD
9E<<H; 7II;P =H7D: ;IJ FHgLK 7K <ED: :; B7 9>7C8H;
 %7 FB79;
:K 9>7K<<;KH ;IJ FH7J?GK; � 799jI :?H;9J e JEKI B;I 8EKJEDI :;
9ECC7D:; :;I BKC?jH;I� :; B7 9>7lD; >?	<? 9EDD;9Jg; 7K B;9J;KH
&)� FB79g e 9pJg :K LEB7DJ EK :; B�EKL;HJKH;�<;HC;JKH; :; B7
FEHJ;
 %7 97?II; e EKJ?BI =?=7DJ;IGK; :7DI B; S 9E<<H; V e =7DJI�
7L;9 B;I 97HJ;I ;J B;I 8EKJ;?BB;I :�;7K
 %; 97C?ED <ED9J?EDD;
7L;9 :K :?;I;B EK 7L;9 :; B�>K?B; :; <H?JKH; KI7=g;� 7K 9>E?N ;J
I;BED B;I IJE9AI :�>K?B; :?IFED?8B;I
 (D F;KJ :�7?BB;KHI F7II;H
:�KD IOIJjC; e B�7KJH; 7II;P <79?B;C;DJ
 ,KH B; JE?J� KD; =7B;H?;
7 gJg ?DIJ7BBg; FEKH FEKLE?H 9>7H=;H :;I 9>EI;I BEKH:;I� 9ECC;
:;I LgBE	C79>?D;I � ED O 799j:; F7H KD; F;J?J; g9>;BB;
 %;I
JK8;I :; 9;JJ; g9>;BB; I;HL;DJ e gH?=;H B�7DJ;DD; H7:?E :; 9?DG
CjJH;I� 9E?D9g; I?DED ;DJH; B; JE?J ;J B7 =7B;H?;
 .D EKJ?B 9ECFB;J
:; JH7DIFEHJ� :; 9ECCKD?97J?ED� :; H;D9EDJH;I� :; 9Hg7J?ED ;J
:; BKJJ;� 9ECC; B�7<<?9>; <?jH;C;DJ IED 9>7K<<;KH
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%; � C7? ����� 5< �85 2EC;IJ =7Hg :;L7DJ B�?CC;K8B; :; B7
,;9J?ED ��� :7DI B; 9;DJH;	L?BB; :�(7N797� FHhJ e F7HJ?H
 (D
I�7<<7?H; e CEDJ;H B;I LgBE	C79>?D;I IKH B; JE?J ;J e 8?;D B;I
7JJ79>;H
 (D I; HgF7HJ?J :7DI B;I Lg>?9KB;I � B; L7D ;IJ HgI;HLg
7KN gJH7D=;HI� 9�;IJ FBKI FHK:;DJ ;D 97I :; 9EDJHpB; FEB?9?;H

�?D7B;C;DJ� B7 GK;K; B;K B;K :gC7HH; ;J 7L7D9; :HE?J :;L7DJ�
;D :?H;9J?ED :; B7 FH;C?jH; gJ7F; � #7B7F7 :;B &7HGKgI


#; F7HJ?9?F; e 9;JJ; 97H7L7D; F7H B; 8?7?I :; B7 9ECC?II?ED
Cg:?7I ;J :; CED 7FF7H;?B F>EJE
 �;HH?jH; BK?� @�7? 7II?IJg e
JEKJ;I B;I C7D?<;IJ7J?EDI
 %7 F>EJE=H7F>?; ;IJ KD; IEHJ; :;
CEDD7?; :�g9>7D=; J79?J; :;FK?I CED 7HH?Lg;
 %7 :?IJ7D9; :;
B�E8@;9J?< C�7 IEKL;DJ F;HC?I :; C; H7FFHE9>;H :;I =;DI GK?
I; B?LH7?;DJ FBKI <79?B;C;DJ <79; e S GK;BGK�KD GK? L;KJ
JH7DIC;JJH; B7 LgH?Jg V� 9�;IJ 9ECC; f7 GK�?BI :?I;DJ
 (D C�7
IEKL;DJ :;C7D:g I? @; 9EDD7?II7?I F;HIEDD;BB;C;DJ �H7: 0?BB
gJ7DJ :EDDg GK; @; 9EBB78EH7?I 7L;9 "D:OC;:?7
 )EKH 9;JJ;
97H7L7D;� B�7FF7H;?B @KIJ?<?; C7 9EBB78EH7J?ED e KD FHE@;J
FEB?J?GK; BE97B 7KN ;D@;KN ?CFEHJ7DJI
 �J FK?IW #�7L7?I F;K e
F;K <7?J 9EDD7?II7D9; 7L;9 B��))( ;J I;I C;C8H;I� IED 9pJg
KH87?D ;J I;I FHE8BgC7J?GK;I FHEFH;I� C7?I B; FE?:I :; B7
F7HJ?9?F7J?ED T ;J B; FEJ;DJ?;B T :;I 7KJH;I Hg=?EDI :; B�]J7J
H;IJ7?J ;D9EH; :?<<?9?B; e 9;HD;H
 "B ;IJ LH7? GK; @�7L7?I F;K
Ig@EKHDg 7?BB;KHI GK�;D L?BB; ;J GK; @; D�7L7?I F7I :?I9KJg 7L;9
8;7K9EKF :; C;C8H;I :; 9ECCKD7KJgI gJH7D=jH;I e B7
97F?J7B;
 %7 F7HJ?9?F7J?ED� F7H B; 8?7?I :;I EH=7D?I7J?EDI
IE9?7B;I� :;I L?BB7=;I �EK@E52<?C� ?D:?=jD;I C�gJ7?J :g9H?J;
9ECC; J?C?:; ;J <BK9JK7DJ; e B�?DJgH?;KH :; B��))(
 &7?I ;BB;
:;L;D7?J 9HK9?7B; LE?H; C7=D?<?g; �e JH7L;HI B; 9ED9;FJ :;
3?=E>1<9414� BEHIGK�?B I�7=?II7?J :; <ED9J?EDD;C;DJ 7II;C	
8Bg?IJ; EK :�?D?J?7J?L; FEFKB7?H; 7KN 79J?EDI
 %;I @EKHD7KN :;
B�7DDg; ���� :EDD;DJ GKEJ?:?;DD;C;DJ B; 9ECFJ;	H;D:K :;
CE8?B?I7J?EDI FBKI EK CE?DI L?EB;DJ;I :7DI B;I 7KJH;I L?BB;I
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;J L?BB7=;I :; B�]J7J :�(7N797� C7?I ;BB;I gJ7?;DJ IEKL;DJ
EH=7D?Ig;I F7H B; IOD:?97J ;DI;?=D7DJ
 �7DI B; 97I 9EDJH7?H;�
;BB;I gJ7?;DJ B?g;I e :;I 9ED<B?JI J;HH?JEH?7KN EK FEB?J?GK;I
BE97KN 8?;D 7DJgH?;KHI e ���� ;J� F7H<E?I� 7II;P gBE?=Dg;I :;I
FHgE99KF7J?EDI :; B��))(
 �;I B?;DI 7L7?;DJ JEKJ;<E?I gJg
J?IIgI ;J 9;B7 7L7?J FEHJg I;I <HK?JI� C7?I B; H7FFEHJ :; <EH9; C?I
;D FB79; 7K <?B :;I CE?I F7H B��))( I�gJ7?J ;DLEBg e B7 C?DKJ;
Es B7 F7HJ?9?F7J?ED� ;II;DJ?;BB;C;DJ KH87?D;� 7L7?J gJg 87B7Og;
F7H B;I 97DEDI e ;7K :;I J7DAI L;HJ A7A?� B; �� DEL;C8H; :7DI
B7 L?BB; :�(7N797
 #�7L7?I :ED9 >dJ; :; <7?H; KD F;K FBKI
9EDD7?II7D9; 7L;9 9;I Hg=?EDI� 9;I L?BB7=;I� 9;I >78?J7DJI FEKH
9ECFH;D:H; ;D9EH; C?;KN B;I J;D7DJI ;J 78EKJ?II7DJI :K
CEKL;C;DJ IE9?7B :; ����


�FHjI GK7JH; >;KH;I :; HEKJ; ;D B79;JI ;J :; F7OI7=;I
7H?:;I� B; 8KI ;J I;I F;J?JI I�7HHhJ;DJ :7DI KD L?BB7=; Es B7
Lg=gJ7J?ED ;IJ :g@e FBKI L;HJ; � F7BC?;HI� C7D=K?;HI� F;J?J;I
<B;KHI @7KD;IW ED ;IJ BE?D :;I 9>7CFI :;=17E5I� 9; 979JKI
GK? I;HJ e <7?H; B;=5J31<;J GK? FEKII; FHjI :;I HE9>;HI
 (D
DEKI ?DL?J; e ;DJH;H :7DI B7 C7?IED :;I C;C8H;I :; +7:?E
�H9E?H?I ;J :K 9EBB;9J?< �EHJ7CEHJ7@7 FEKH 8E?H; KD; ;7K :;
9?JHED <H7l9>; <EHJ 8?;D 799K;?BB?;
 %;I :;KN F;HIEDD;I FHgI;DJ;I�
KD >ECC; ;J KD; <;CC;� DEKI ;NFB?GK;DJ GK; DEKI 7HH?LEDI
FEKH B7 :7J; 7DD?L;HI7?H; :; B7 :gBE97B?I7J?ED :; B;KH L?BB7=;

'EKI IECC;I :ED9 JEKI ;J JEKJ;I 9EDL?g
;
I e B7 IE?Hg; :;
9ECCgCEH7J?ED EH=7D?Ig; IKH B7 FB79; 9;DJH7B;
 %�>ECC; GK?
DEKI 7 799K;?BB?I 9>;P BK? FH;D: B; C?9HE ;J H7FF;BB; FEKHGKE?
DEKI IECC;I JEKI 7II?I Be� 7K@EKH:�>K?


�D 
���� B; L?BB7=; :; #7B7F7 :;B &7HGKgI 7L7?J gJg :gI?=Dg
FEKH 799K;?BB?H B7 9EDIJHK9J?ED :�KD 87HH7=; >O:H7KB?GK;
gDEHC;
 �D 
���� B; =EKL;HD;C;DJ <g:gH7B 7L7?J :EDDg B�EH:H;
:; H;9EDIJHK?H;� e L?D=J A?BECjJH;I� KD DEKL;7K L?BB7=;
 %;
C?D?IJjH; :; B�]D;H=?; 7L7?J 7BEHI H;9;DIg B7 FEFKB7J?ED ;J B;I
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C7?IEDI e 8dJ?H� � ��� >78?J7DJI� ��� >78?J7J?EDI
 �D 
��
� B;I
JH7L7KN 7L7?;DJ 9ECC;D9g ;J B7 FEFKB7J?ED 7L7?J gJg :gFB79g;
:7DI B;I ��� C7?IEDI <?D7B;C;DJ 9EDIJHK?J;I
 %7 F;J?J; 9;DJ7?D;
:; <7C?BB;I FH?Lg; :; <EO;H 7L7?J 7BEHI :r I�?DIJ7BB;H 7?BB;KHI
:7DI B7 Hg=?ED� EK gC?=H;H L;HI B7 97F?J7B;
 %; 87HH7=;� GK? gJ7?J
9;DIg 7FFHEL?I?EDD;H B;I :?N 97DJEDI LE?I?DI ;D gB;9JH?9?Jg�
FHE:K?J 7K@EKH:�>K? :; B�gD;H=?; KD?GK;C;DJ :;IJ?Dg; e B7
H7<<?D;H?; :; FgJHEB; I?JKg; e GK;BGK;I :?P7?D;I :; A?BECjJH;I

,7 9EDIJHK9J?ED 7 ;DJH7lDg B�7IIj9>;C;DJ :;I FH?D9?F7B;I
IEKH9;I :�;7K :;I 9ECCKD;I LE?I?D;I� JEKJ;I :gL?g;I FEKH
H;9EKLH?H B;I �� 
 �� >;9J7H;I C7?DJ;D7DJ ;D<EK?I IEKI B;I
;7KN =EKL;HD;C;DJ7B;I


.D >ECC; :�KD 9;HJ7?D d=;� :EDJ ED :;L?D; GK�?B 7 Lg9K B;
:gFB79;C;DJ :; FEFKB7J?ED� FH;D: ;DIK?J; B7 F7HEB; FEKH I;
H7FF;B;H5< F95:? �1<1@1� 9ECC; ?B :?J
 "B DEKI CEDJH; :K :E?=J
B�;NFEI?J?ED :; F>EJEI H;FHgI;DJ7DJ B�7D9?;D L?BB7=; e :g9EKL;HJ�
FH?I;I BEHI :; B7 Ig9>;H;II; :; 
���
 [ F7HJ?H :; 9;JJ; :7J;� B;
87HH7=; 7 IK8? :;I FgH?E:;I :�7IIj9>;C;DJ Hg=KB?jH;I� B7?II7DJ
7FF7H7lJH; B;I L;IJ?=;I :;I 7D9?;DD;I 8dJ?II;I �:7J7DJ FEKH B;I
FBKI L?;?BB;I :K JH;?P?jC; I?j9B;� ;J IJEFF7DJ JEJ7B;C;DJ B�79J?L?Jg
?D:KIJH?;BB;
 �;FK?I 9;JJ; :7J;� B; FHE8BjC; FH?D9?F7B :; B7
Hg=?ED ;IJ B; C7DGK; :�;7K DED FEBBKg; � KD I;KB 9EKHI :�;7K D�7
F7I gJg :gL?g ;J 7HH?L; 7K DEKL;7K #7B7F7 7FHjI 7LE?H JH7L;HIg
FBKI?;KHI 7KJH;I L?BB7=;I GK? O :gL;HI;DJ B;KHI :g9>;JI ;J
7CE?D:H?II;DJ IED :g8?J
 �;FK?I 9;JJ; :7J;� B;I F7HJ?I FEB?J?GK;I
I; H;@;JJ;DJ B7 <7KJ; ;DJH; ;KN ;J CjD;DJ JEKH e JEKH B;KHI 97C	
F7=D;I CKD?9?F7B;I IKH B; J>jC; :; B�;7K FEBBKg;� I7DI H?;D HgIEK	
:H; FEKH 7KJ7DJ� JEKI 9EHHECFKI GK�?BI IEDJ� DEKI ;NFB?GK; B;
C5\?B
 �;FK?I 9;JJ; :7J;� ?BI D�>78?J;DJ FBKI 9>;P ;KN e 97KI;
:�KD FHE@;J GK? D; <ED9J?EDD; F7I ;J GK? B;I 7 FH?LgI :�;7K


�;KN >ECC;I� :EDJ KD FH;IGK; DK� 7HH?L;DJ 7FHjI 7LE?H
I7BKg B7 S CgCE?H; L?L7DJ; :K /?;KN #7B7F7 V 7L;9 8;7K9EKF
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:�gCEJ?ED
 "BI FHgI;DJ;DJ KD; F?j9; :; J>gdJH; >KCEH?IJ?GK;
IKH B; J>jC; :; B�;7K� C;JJ7DJ ;D I9jD; B;I GK;K;I :�7JJ;DJ;
e B7 I;KB; IEKH9; :?IFED?8B; FEKH :;I A?BECjJH;I e B7 HED:;� B;I
=;DI GK? FH?;DJ FEKH GK; B�;7K 7HH?L;
 "BI 9B7C;DJ � S �?;K D�O
;IJ FEKH H?;D� BK? 7KII? LEK:H7?J 8?;D I; B7L;H � V �FHjI B; J>gdJH;�
9�;IJ 7K JEKH :K =HEKF; :; CKI?GK; CKD?9?F7B :; L;D?H DEKI
@EK;H GK;BGK;I 7?HI e B7 =BE?H; :K /?;KN #7B7F7
 (D FHE@;JJ;
;DIK?J; KD F;J?J :E9KC;DJ7?H; IKH B; F7II7=; :; B��KJH;
97CF7=D; ;J :K IEKI	9ECC7D:7DJ &7H9EI :7DI B�"IJ>C; :;
-;>K7DJ;F;9� ;D ����
 %7 IE?Hg; I; J;HC?D; ;J DEKI :?I9KJEDI
9>79KD :7DI DEJH; 9E?D� 7L7DJ :; H;@E?D:H; B7 C7?IED FEKH KD;
HgKD?ED FBKI FH?Lg; 7L;9 B; 9EBB;9J?< �EHJ7CEHJ7@7


S/?LH; e 9pJg :; J7DJ :; B?JH;I :�;7K ;J D; F7I O 7LE?H 799jI�
9�;IJ ?D>KC7?D
 "B ;IJ :ED9 ?CFEHJ7DJ :; H7FF;B;H 7KN DEKL;BB;I
=gDgH7J?EDI GK; f7 D�7 F7I JEK@EKHI gJg B; 97I ;J :; FE?DJ;H :K
:E?=J B;I H;IFEDI78B;I� ChC; 9?DGK7DJ; 7DI 7FHjI
 V %; 9EBB;9J?<
�EHJ7CEHJ7@7 I; :EDD; FEKH E8@;9J?< :; H7L?L;H 9;JJ; CgCE?H;�
:�?D9KBGK;H :;I L7B;KHI e 9EDJH;	9EKH7DJ :; 9;BB;I Lg>?9KBg;I
F7H B7 JgBg ;J B;I H7:?EI 9ECC;H9?7B;I
 [ JH7L;HI B7 +7:?E
�H9E?H?I ;J B;I :g87JI GK�?BI EH=7D?I;DJ Hg=KB?jH;C;DJ� ?BI ;IFj	
H;DJ H;D<EH9;H B; :?7BE=K; ;J B7 9ED<?7D9; ;DJH; B;I :?<<gH;DJ;I
=gDgH7J?EDI :K L?BB7=; FEKH� ;DJH; 7KJH;I� J;DJ;H :; Hg:K?H; B;
J7KN :�gC?=H7J?ED 7KN ]J7JI	.D?I ;J I7KL;=7H:;H KD JOF; :;
9KBJKH; FBKI JH7:?J?EDD;B ;J F7HJ?9KB?;H GK; B; C7B>;KH;KI;C;DJ
9B7II?GK; S �E97	�EB7	87IA;JI	41>35 =EC93V
 %;KHI FH?D9?F7KN
;DD;C?I IEDJ B;I F7HJ?I FEB?J?GK;I� 9�;IJ FEKH f7 GK; B; 9EBB;9J?<
JH7L7?BB; 8;7K9EKF IKH B7 9ECCKD?97J?ED� F7H9; GK; 9�;IJ Be
GK�?BI IEDJ B;I FBKI FHgI;DJI
 "BI EDJ ;K S 8;7K9EKF :�;IFE?H
7L;9 B; =H7D: CEKL;C;DJ :; B��))(W &7?I ?B ;IJ J;HC?Dg
 V
^JH; :; B��))( I?=D?<?7?J FEKH ;KN 7LE?H KD; =H7D:; 97F79?Jg
:; CE8?B?I7J?ED ;J ?BI H;C7HGK;DJ GK;� IKHJEKJ e 97KI; :; B7
F;KH� B��))( D�;IJ FBKI 9; GK�;BB; 7 gJg
 *K�;BB; D; F;KJ FBKI
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FHgJ;D:H; e B7 ChC; <EH9; :�?D?J?7J?L; ;J e B7 ChC; Hg79J?L?Jg

&hC; I? ;BB; 7 HgL;?BBg B;I 9EDI9?;D9;I :; 9;HJ7?D;I 9ECCK	
D7KJgI HKH7B;I GK? D�O 9HEO7?;DJ FBKI� IED 7<<7?8B?II;C;DJ ;J
I;I :gI799EH:I EDJ CEDJHg GK�;BB; D�gJ7?J F7I 7II;P <g:gH7JH?9;
;J F7I 7II;P H;B7Og; 7?BB;KHI GK; :7DI B;I L?BB;I
 )EKHJ7DJ� B7
L7B;KH :�;DJH7?:; ;J B; <7?J :; FH;D:H; JEKI IE?D B;I KD
;
I :;I
7KJH;I IEDJ H;IJgI� ;J 9�;IJ 7KII? f7 GK�?BI Lg>?9KB;DJ =Hd9; e B7
H7:?E
 "BI DEKI ;NFB?GK;DJ GK�?BI IEDJ ;D 9EBjH; 9EDJH; B;I
FHE<;II;KHI� GK? D; <EDJ H?;D FEKH GK; B;I 9>EI;I 9>7D=;DJ� EK
FEKH :?<<KI;H D; I;H7?J	9; GK�KD F;K B7 9KBJKH; JH7:?J?EDD;BB; :K
L?BB7=; ;J :; B7 Hg=?ED
 "BI ;II7?;DJ :ED9 g=7B;C;DJ :; :?I9KJ;H
7L;9 B;I ;DI;?=D7DJI FEKH ?DJ;HL;D?H :7DI B;I g9EB;I ;J gL;?BB;H
B7 9KH?EI?Jg :; GK;BGK;I F;HIEDD;I� 7K CE?DI
 "BI J;DJ;DJ 7KII?
:; H7II;C8B;H :;I gGK?F;I FEKH B7 C7?DJ;D7D9; :;I :;KN FK?JI
e FH;II?ED GK?� I?DED� H;IJ;H7?;DJ e B�787D:ED � 8?;D GK�?BI
IE?;DJ FHEFH?gJg :K L?BB7=; ;J :; B7 C7?H?;� F;HIEDD; D; I�;D
E99KF;
 )EKH <?D?H� ?BI DEKI IEK>7?J;DJ KD; 8EDD; DK?J :;
H;FEI� FK?IGK; :;C7?D ?BI DEKI ;CCjD;DJ IKH B; 87HH7=; GK? ;IJ
79JK;BB;C;DJ 7IIg9>g� 9; GK? F;HC;J :; 9EDIJ7J;H B7 FHgI;D9;
:; B�7D9?;D L?BB7=;


%; B;D:;C7?D C7J?D� B;I 9EGI 9>7DJ;DJ 799ECF7=DgI F7H
9;I ;IFj9;I :; =HEI E?I;7KN DE?HI GK? <EDJ B; 8HK?J :�KD HgL;?B

#; D�7L7?I @7C7?I ;DJ;D:K F?7?BB;H :; C7D?jH; 7KII? gB;9JHED?GK;

(D I�O 9HE?H7?J
 #; <H7FF; ?DIJ?D9J?L;C;DJ 9; GK; @; F;DI; hJH;
KD H7:?E	HgL;?B e 9pJg :; CE?� 9>;H9>7DJ B; 8EKJED S H;	IEDD;
:7DI 9?DG C?DKJ;I V
 �K B?;K :; 9;B7� CED FE?D= HgIEDD; IKH
B7 JpB; :K JE?J :K 8KI
 'EKI IECC;I H7F?:;C;DJ JEK
J;
I
FHhJ
;
I e CEDJ;H :7DI B;I :;KN 97C?EDD;JJ;I GK? DEKI ;CCj	
D;DJ e B7 IEHJ?; :K L?BB7=; � KD; =H7D:; HEKJ; JEKJ; :HE?J; Es
JEKJ ;IJ JHjI L;HJ


%;I Lg>?9KB;I FH;DD;DJ KD F;J?J 9>;C?D IKH B7 :HE?J; 7L7DJ
:; I�;D=EK<<H;H IKH KD; HEKJ; :; J;HH; GK? :;L?;DJ :; FBKI ;D FBKI
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7H?:;
 );K e F;K� B�7C8?7D9; :;L?;DJ CEH8?:;W %;I H?L?jH;I
7IIg9>g;I� B7 HEKJ; 9H7GK;Bg; 9EKB;KH I78B;� B;I 7H8H;I DKI� B;I
J?@9<?D5C�:;I H7F79;I� GK? C7D=;DJ B;I H;IJ;I :�7D?C7KN ;D
:g9ECFEI?J?ED� B7?II7DJ fe ;J Be B;I EI GK; B�ED 9HE?I; JEKJ 7K
BED= :K 9>;C?D
 )K?I DEKI 7HH?LEDI :;L7DJ KD; F;J?J; C7?IED
9E?D9g; IEKI KD 7H8H; e C?BB; 8H7D9>;I� C7=D?<?GK;� Es B�ED
=7H; B;I LE?JKH;I 7L7DJ :; FH;D:H; KD 7KJH; 9>;C?D e F?;:� FBKI
gJHE?J� ;J :�7HH?L;H 7K 8EH: :K 87HH7=;
 �;I A?BECjJH;I 97HHgI :;
Ig9>;H;II; ;J :; :gIEB7J?ED� ;D 7FF7H;D9;
 &7?I GK7D: ED
C7H9>; IKH 9; GK? H;II;C8B; e :;I F>EJEI :K :gI;HJ :K ,7>;B�
ED I�;D<ED9; ;D <7?J :7DI KD IEB C;K8B;� :KGK;B ED F;?D;
Hg;BB;C;DJ e I; IEHJ?H
 'EKI IECC;I :�7?BB;KHI JHjI L?J; KD;
:?P7?D; e hJH; 9EKL;HJI :; 8EK; @KIGK�7KN =;DEKN
 �K C?B?;K
:; 9; B79 JEKJ I;9� B7 =H7D:; g=B?I; :K /?;KN #7B7F7 I; J?;DJ
:HE?J;
 �BB; C7D?<;IJ; JEKJ :; ChC; :;I I?=D;I :; <7J?=K;�
<?IIKHg; ;D IED C?B?;K� JEKJ; L?:; C7?I H;CFB?; :; <B7GK;I
:�;7K 9HEKF?II7DJ;� 7L;9 :;I <;DhJH;I ?CFHEL?Ig;I F7H B;I
9>KJ;I IK99;II?L;I :;I F?;HH;I GK? B7 J?;DD;DJ� B7?II7DJ F7II;H
:;I <7?I9;7KN :; BKC?jH; :; C7D?jH; JEJ7B;C;DJ 9>7EJ?GK;
 [
9pJg� B; 9EKL;DJ ;IJ H;J;DK F7H KD F7D :; CKH :; B�g=B?I;
 �K
C?B?;K :; IED 9BElJH;� B;I F7?H;I :; I7D:7B;I F;H:K;I F7H :;I
L?I?J;KHI ?DJHgF?:;I =?I;DJ 7K C?B?;K :�KD; C7H; L;H:dJH;

�;HH?jH; B�g=B?I; I; :H;II; KD; 9HE?N� 9�;IJ JEKJ 9; GK�?B H;IJ; :K
9?C;J?jH;
 )BKI BE?D� B;I HK?D;I :; GK;BGK;I C7?IEDI ;D F?;HH;I
:EDD;DJ KD F;K :; H;B?;< 7K FB7J GK? DEKI ;DJEKH;
 �;I 9>;L7KN
IEDJ C7?DJ;DKI ;D FdJKH; :7DI KD FgH?CjJH; H;IJH;?DJ FEKH B;I
;CFh9>;H :�7BB;H I�;DB?I;H
 .D EK :;KN 7H8H;I IK8I?IJ;DJ�
HED=gI ;J FEB?I F7H B�;7K � B;I 7B=K;I Ig9>g;I F7H B; IEB;?B EDJ
H;CFB79g B;I <;K?BB;I
 (D H;IJ; GK;BGK;I >;KH;I e :g7C8KB;H
7KJEKH :;I HK?D;I� e <?BC;H EK e FH;D:H; :;I F>EJEI� e :?I9KJ;H
7L;9 B;I C;C8H;I :K 9EBB;9J?< �EHJ7CEHJ7@7� ;D IB7BEC7DJ FEKH
D; F7I JEC8;H :7DI B;I F?j=;I Hg=KB?;HI :K IEB
 *K;BGK;I
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<7C?BB;I IEDJ� 9ECC; DEKI� L;DK;I I; FHEC;D;H IKH B;I H;IJ;I
:; #7B7F7 F;D:7DJ GK; B; BEKF D�O ;IJ F7I


�; H;JEKH 7K S DEKL;7K V L?BB7=;� DEKI H;9;LEDI KD; 9EBB7	
J?ED ;J ED DEKI FHEFEI; ChC; KD; :EK9>; T ;D <7?I7DJ 8?;D
gL?:;CC;DJ 7JJ;DJ?ED e B�;7K T FEKH ;DB;L;H B�E:;KH :; 8EK;
?D9HKIJg; F7HJEKJ
 'EKI <7?IEDI B7 GK;K; FEKH ;DJH;H :7DI B7
F;J?J; F?j9; Es DEKI 7JJ;D: KD; =HEII; 9KL;JJ; H;CFB?; :�;7K
GK? :E?J IK<<?H; FEKH D;JJEO;H ;J H?D9;H B7 JH;DJ7?D; GK; DEKI
IECC;I
 �FHjI 9; 87?D CgH?Jg� ED I; I;HH; B;I C7?DI� ED I;
FH;D: :7DI B;I 8H7I� ED g9>7D=; :;I 7:H;II;I ;J ED I; :EDD;
ChC; H;D:;P	LEKI FEKH B; 
� @K?D FHE9>7?D� e B7 C7D?<;IJ7J?ED
:; 9ECCgCEH7J?ED :;I 7<<HEDJ;C;DJI :; ����
 'EKI H;FH;DEDI
B7 HEKJ; ;D C?B?;K :�7FHjI	C?:? ;D :?H;9J?ED :; ,7D �B7I �J;CF7
Es� B7 L;?BB; 7K IE?H� KD C;C8H; :; B7 C7?H?; FEFKB7?H; 7 gJg
7II7II?Dg


'EKI 7HH?LEDI KD; >;KH; FBKI J7H: :7DI B7 FgH?F>gH?; :; B7
L?BB; :; -;>K7DJ;F;9 ;J B; 8KI I�7HHhJ; IKH KD; F;J?J; FB79;
JOF?GK; :;I L?BB;I C;N?97?D;I � KD A?EIGK;� B; F7B7?I CKD?9?F7B�
KD; g=B?I;� B; C7H9>g� :;I 87D9I� :;I 7H8H;I ;J 8;7K9EKF :;
<B;KHI
 'EKI IECC;I e ,7D �B7I �J;CF7� ?B D�O 7 F;HIEDD;
:�7KJH; GK; DEKI
 (D H;II;DJ :jI B;I FH;C?;HI ?DIJ7DJI >EHI :;
B7 LE?JKH; KD; 7C8?7D9; BEKH:; ;J J;D:K;
 'EKI gJ?EDI 7JJ;D:KI�
C7?I B; 9H?C; :�>?;H IE?H D; B�gJ7?J F7I
 'EKI :;I9;D:EDI B;I
LgBE	C79>?D;I GK? LEDJ hJH; FHgI;DJg;I F;D:7DJ GK; :�7KJH;I
I�7JJ;BB;DJ e C;JJH; ;D FB79; B7 H7:?E GK? H;JH7DIC;JJH7 B7 IE?Hg;

-HjI L?J;� :;I =;DI 7HH?L;DJ� O;KN g97HGK?BBgI ;J 8EK9>; 8g;:;L7DJ
9;I ;D=?DI JHjI 8?P7HH;I
 %�;NF;HJ ;D J;9>DEBE=?; 7FFHEFH?g; I;
B7D9; :7DI KD; FH;C?jH; :gCEDIJH7J?ED ;J ;D FHE<?J; FEKH <7?H;
:�KBJ?C;I J;IJI
 �;FK?I B�?DJgH?;KH :K 8KI� Es DEKI FHgF7HEDI
e C7D=;H� ED 7II?IJ; 7K 87BB;J :;I F;HIEDD;I GK? 7HH?L;DJ F;K
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e F;K FEKH B�gLgD;C;DJ :K IE?H� ;D HOJ>C;� 9>79KD I�7FFHE9>;
7L;9 I7 9>7?I;� B7 :gFB?;� ;J I�7IIE?J
 %;I <;CC;I :;L7DJ� :7DI
B;KH8E9@9<;J B;KH5>18E1JEKJ <B;KH?I �LhJ;C;DJI JH7:?J?EDD;BI
:; 9;JJ; Hg=?ED� � B;I >ECC;I :;HH?jH;� ;D 9>;C?I; 9B7?H; ;J B;
C?=2B5B?IKH B7 JhJ;
 "BI H?;DJ� F7HB;DJ <EHJ� C7?I H;=7H:;DJ
?D9;II7CC;DJ 7KJEKH :�;KN e 9>7GK; 8HK?J
 "B ;IJ C7?DJ;D7DJ
B�>;KH; :�EKLH?H B;I S <;IJ?L?JgI V
 %; �E9J;KH ,7BK: FH;D: B7
F7HEB; ;J ;NFB?GK; GK; IED L?BB7=; ;IJ ;D :;K?B I7DI ;NFB?GK;H
LH7?C;DJ FEKHGKE?
 %; FK8B?9 79GK?;I9; :; B7 JhJ; F;D:7DJ JEKJ
B; :?I9EKHI


%7 :;KN?jC; FHgI;DJ7J?ED :; B7 IE?Hg; ;IJ 9;BB; :;I LgBE	
C79>?D;I
 %;IC5\?B1CIEDJ g87>?;I � S ��;IJ =gD?7B � V �L;9 B7
I;KB; T C7?I FK?II7DJ; T <EH9; :;I @7C8;I� ED F;KJ g=H7?D;H
@KIGK�e :?N gF?I :; C7mI ;D KD; C?DKJ;
 �D 9>7D=;7DJ :�EKJ?B
;J ;D ;C8ElJ7DJ B7 9>7lD; :; LgBE :7DI B; DEKL;B ;D=H;D7=;�
ED JH7DI<EHC; B�g=H7?D;KI; ;D CEKB?D FEKH E8J;D?H ;D KD
J;CFI H;9EH: B7 <7H?D; :; C7mI Dg9;II7?H; e B7 FHgF7H7J?ED :;I
D?BD9<<1CEK :;I D1=1<5C
 (D F;KJ Hg=B;H B�gF7?II;KH :; B7 <7H?D;
;D I;HH7DJ FBKI EK CE?DI B7 C;KB;
 -EKJ KD IOIJjC; 8?;D F;DIg
GK? B7?II; B;I F;HIEDD;I :K FK8B?9� >78?JKg;I e JH7L7?BB;H B; C7mI
JEKJ 7KJH;C;DJ �;J IKHJEKJ F7I ;D Fg:7B7DJ�� ?CFH;II?EDDg;I

(D FHE@;JJ; ;DIK?J; B; :E9KC;DJ7?H;�1 B525<9]> 45 <1C
"1H1AE5\1CFEKH H7FF;B;H B; HpB; :;I <;CC;I :7DI B; CEKL;	
C;DJ :; ����


);D:7DJ JEKJ; B7 :KHg; :K <?BC� B;I HKC;KHI 9EKH;DJ 7K
IK@;J :; 97C?EDD;JJ;I :; F7HJ?I7DI :K )+" Hp:7DJ 7KJEKH :; B7
FB79;� 7FF7H;CC;DJ CKD?I :; <KI?BIW %;I >78?J7DJI GK? D;
IEDJ F7I FHgI;DJI e B7 IE?Hg; I; IEDJ EH=7D?IgI FEKH 8BEGK;H
B;I HK;I 7L;9 :; F;J?J;I 87HH?97:;I� ;J 7?DI? :?IIK7:;H B;I
Hp:;KHI :�KD; gL;DJK;BB; 7JJ7GK; IKH B7 FB79;
 %; <?BC I�79>jL;

,7DI C;II7=; :; 9BpJKH; D? 7:?;KN� B; FHE@;9J;KH ;IJ gJ;?DJ
 %;I
>ECC;I ;J B;I <;CC;I I; BjL;DJ ;J� 7L;9 B7 ChC; :?I9?FB?D;
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GK; GK;BGK;I >;KH;I FBKI JpJ� H;FB?;DJ B;KHI 9>7?I;I ;J B;I
H7CjD;DJ 7L;9 ;KN e B7 C7?IED
 �D :?N C?DKJ;I� B7 FB79; ;IJ
L?:g;
 *K;BGK;I <;CC;I IEDJ JEKJ :; ChC; H;IJg;I ;J 799EH:;DJ
KD ;DJH;J?;D ?CFHEL?Ig ;J H7F?:; e B7 9ECC?II?ED Cg:?7I �
S �BB; 7 JKg � �BB; ;IJ 7L;9 B; =EKL;HD;C;DJ :�.B?I;I +K?P ;J
9;BK? :; �7B:;HoD � �;FK?I :EKP; 7DI� ;BB; 79>jJ; :;I LEJ;I�
;BB; ;IJ JEK@EKHI Be � �BB; E<<H; :;I F;IEI� :K 9?C;DJ � �BB; =7IF?BB;
8;7K9EKF :�7H=;DJ ;J ;DLE?; I;I =;DI FEKH DEKI JK;H � �BB; 7
LEBg� ;BB; 7 FH?I 9; GK�;BB; LEKB7?J� f7 IK<<?J � %7C5\?B1�=KIJ?D7�
ED D�;D L;KJ FBKI � V �BB;I <?D?II;DJ F7H ?DJ;HHECFH; 9; FHE9jI
FEKH DEKI E<<H?H D;HL;KI;C;DJ :K <HEC7=;� I7DI F7HEB; ?DKJ?B; �
S &;H9?� 7K H;LE?H
 V *K;BGK;I >78?J7DJI :g8BEGK;DJ KD; HK;
FEKH B7?II;H F7II;H B; =HEI 8KI @7KD; ;J I7 97H7L7D;


]JH7D=; 7C8?7D9; GK; 9;BB; :; ,7D �B7I �J;CF7
 #;
D�gJ7?I F7I :K JEKJ 7K 9EKH7DJ :; 9; GK? 7L7?J 8?;D FK I�O
F7II;H :;FK?I :EKP; 7DI ;J @; D�7L7?I 7K9KD; ;IFj9; :�?:g;
:; GK? FEKL7?J hJH; B7C5\?B1�=KIJ?D7
 #; I7L7?I @KIJ; GK�?B O
7L7?J Be KD; C7?H?; FEFKB7?H;W #; C; IK?I :ED9 ?DI9H?J; FEKH
B; B;D:;C7?D :7DI B7 9ECC?II?ED S J;NJ; V FEKH Hg:?=;H B;
H7FFEHJ :; B7 @EKHDg;� ;IFgH7DJ ;D 7FFH;D:H; KD F;K FBKI
=Hd9; e C;I 9EBBj=K;I :�g9H?JKH;


�=KIJ?D7 �9;L;:E� C;C8H; :K )+"� ;IJ ;D <7?J B7 979?GK;
:; ,7D �B7I �J;CF7 � :;FK?I :EKP; 7DI� ;BB; F7H7BOI; B7 L?;
FEB?J?GK; :K L?BB7=;
 -EKJ 7 9ECC;D9g GK7D: ;BB; 7 FH?I B7 JhJ;
:�KD =HEKF; :; 9KBJ?L7J;KHI :; 97DD; e IK9H; FEKH hJH; gBK; e
B7 C7?H?;
 ,7 FEI?J?ED BK? 7L7?J 7BEHI F;HC?I :; :gJEKHD;H� I;BED
B7 L?;?BB; >78?JK:; :K )+"� B7 C7@EH?Jg :;I H;IIEKH9;I 7BBEKg;I
F7H B; =EKL;HD;C;DJ <g:gH7B FEKH B;I H;L;HI;H 7KN C;C8H;I :;
IED F7HJ? ;D g9>7D=; :; B;KH IEKJ?;D 7K 9EDI;?B CKD?9?F7B� EK
;D9EH; FEKH <7?H; 9>7DJ;H 9;KN GK? D�gJ7?;DJ F7I :; IED 9pJg

�BB; 7L7?J� ;DJH; 7KJH;I 9>EI;I� L;D:K :;I J;HH7?DI 7=H?9EB;I I7DI
FHg7L?I� ;DJH7lD7DJ :; <EHJ;I J;DI?EDI 7K I;?D :; B7 FEFKB7J?ED
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:K L?BB7=; GK?� ;D ����� 7L7?J :g9?:g :�7=?H
 .D =HEI CEKL;C;DJ
:; FHEJ;IJ7J?ED 7L7?J 7BEHI g9B7Jg� :EDJ B; )+� �9;DJH;	=7K9>;�
I�gJ7?J <7?J FEHJ;	F7HEB; ;D B7 F;HIEDD; :K �E9J;KH ,7BK:
 %7
87J7?BB; gB;9JEH7B; FEKH B;I CKD?9?F7B;I 7L7?J FEHJg KD; DEKL;BB;
<E?I B; )+" 7K FEKLE?H� =Hd9; e B�7D9;IJH7B IOIJjC; :�79>7J :;I
LEJ;I e B�7?:; :; 9?C;DJ ;J :; L?LH;I
 �;F;D:7DJ� B; @EKH :; B7
FH?I; :; <ED9J?ED :K DEKL;7K C7?H;� KD; F7HJ?; :; B7 FEFKB7J?ED
7L7?J ;D9;H9Bg B; F7B7?I CKD?9?F7B FEKH ;CFh9>;H B7 9gHgCED?; ;J
I�;D gJ7?J ;CF7Hg
 .D; I;C7?D; FBKI J7H:� B7 C7?H?; 7KJEDEC;
;J FEFKB7?H; :; ,7D �B7I �J;CF7 gJ7?J E<<?9?7B?Ig; ;J B;I
Dg=E9?7J?EDI gJ7?;DJ ;DJ7Cg;I � B?8gH7J?ED :;I FH?IEDD?;HI
FEB?J?GK;I� I7J?I<79J?ED :;I H;L;D:?97J?EDI g9EDEC?GK;I�
:?IF7H?J?ED :K FEKLE?H ?DIJ?JKJ?EDD;B ;J F7H 9EDIgGK;DJ
H;9EDD7?II7D9; :; B�7KJEDEC?; FEB?J?GK; :K L?BB7=;
 �FHjI FBKI
:�KD 7D :; FEKLE?H FEFKB7?H; ;J :; Dg=E9?7J?EDI ?D<HK9JK;KI;I�
B; F7B7?I 7L7?J gJg 7II7?BB? F7H GK;BGK; I;FJ 9;DJI FEB?9?;HI GK?
I�gJ7?;DJ 9>7H=gI :; L?:;H B;I B?;KN
 �?N F;HIEDD;I 7L7?;DJ gJg
7HHhJg;I ;J GK7JH;	L?D=J	GK7JEHP; C7D:7JI :�7HHhJ 7L7?;DJ gJg
:gB?LHgI
 %; 
� @K?D ����� JEKJ;I B;I KD?JgI :; FEB?9; 7L7?;DJ
gJg HgGK?I?J?EDDg;I FEKH B�gL79K7J?ED :K 97CF;C;DJ :; B7
,;9J?ED �� :7DI B; 9;DJH; >?IJEH?GK; :; B7 97F?J7B;� (7N797 :;
#KcH;P
 %; F7B7?I CKD?9?F7B :; ,7D �B7I �J;CF7 gJ7?J :ED9
H;IJg I7DI S IKHL;?BB7D9; V� 9; GK? 7L7?J F;HC?I 7KN >78?J7DJI
<7LEH78B;I e B7 C7?H?; FEFKB7?H; :�E99KF;H e DEKL;7K B; I?j=;
:K FEKLE?HW ;J :; IK8?H e DEKL;7K B7 HgFH;II?ED :; B�]J7J
GK;BGK;I I;C7?D;I FBKI J7H:
 �;FK?I ����� B7 I?JK7J?ED ;IJ
7C8?=Ki � B; FEKLE?H E<<?9?;B ;IJ 7KN C7?DI :K )+"� GK? =EKL;HD;
:;FK?I KD; C7?IED F7HJ?9KB?jH; gH?=g; ;D DEKL;7K F7B7?I CKD?	
9?F7B
 -7D:?I GK; B; S LH7? V F7B7?I ;IJ J;DK F7H B;I :?II?:;DJI�
9;KN GK? DEKI EDJ H;fKI 9; IE?H :K � C7? ����� B; B;D:;C7?D
:; B�7II7II?D7J :�KD :;I B;KHI� 7BEHI GK; 9;DJ JH;DJ; C7D:7JI
:�7HHhJI L?;DD;DJ :�hJH; :gB?LHgI 9EDJH; ;KN
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'EKI 7HH?LEDI B; B;D:;C7?D e #K9>?JcD :; 37H7=EP7 ;D
C?B?;K :�7FHjI	C?:?� :7DI B;I BE97KN :; +7:?E -EJEFE
 �;JJ;
H7:?E 9ECCKD7KJ7?H; gC;J :;FK?I B; I;FJ?jC; 7HHED:?II;C;DJ
:; B7 97F?J7B; g9EDEC?GK; :; B7 Hg=?ED
 'EKI :;LEDI DEKI
H;D:H; e B�7II;C8Bg; FHgLK; 7L;9 B;I F7OI7DI C;C8H;I :K
�HEDJ :; :g<;DI; :; B7 J;HH; ;J :K J;HH?JE?H; ���--�� Es ?BI DEKI
;NFB?GK;HEDJ FEKHGKE? ?BI I; IEDJ IEB?:7H?IgI FEKH BKJJ;H 9EDJH;
B;I =H7D:;I CKBJ?D7J?ED7B;I :; B�gB;9JH?9?Jg
 %�"IJ>C; :;
-;>K7DJ;F;9 gJ7DJ KD; :;I Hg=?EDI Es B; L;DJ IEK<<B; B; FBKI
<EHJ ;D �CgH?GK; 9;DJH7B;� B;I 9ECF7=D?;I JH7DID7J?ED7B;I I;
:?IFKJ;DJ B;I J;HH7?DI FHgI;DJI IKH 9; =?=7DJ;IGK; 9EKH7DJ
:�7?H FEKH O 9EDIJHK?H; :;I 9>7CFI :�gEB?;DD;I
 %�7II;C8Bg;
I; J?;D:H7 :7DI KD BE97B :K 9;DJH;	L?BB;� ;D 9ECF7=D?; :�KD
?DJ;HFHjJ; 97H B7 C7@EH?Jg :;I F7HJ?9?F7DJI D; F7HB; F7I ;IF7=DEB�
C7?I P7FEJjGK;


%;I C;C8H;I :; ���"-� I�7L7D9;DJ JEKJ :�78EH: FEKH
FHgI;DJ;H B;KH JH7L7?B ;J B�;NFEI?J?ED :;I C79>?D;I e Fg:7B;I

 Hd9; e B�7?:; :; B�.D?L;HI?Jg :; B7 J;HH; :�(7N797� 9; 9EBB;9J?<
7 FK 9EDIJHK?H;� e B7 FgH?F>gH?; :; B7 L?BB;� KD 7J;B?;H :; :;KN
gJ7=;I ;D C7JgH?;B H;9O9Bg Es ?B :gL;BEFF; :;I FHE@;JI :;
S J;9>DEBE=?; 7FFHEFH?g; V
 "B I�7=?J :; H;F;DI;H B7 J;9>DEBE=?;
DED :7DI KD 8KJ :; FHE=HjI ?D<?D? ;J :; FHE:K9J?L?Jg C7N?C7B;�
C7?I :7DI KD; ?:g; :; FgH;DD?Jg ;J :; H;IF;9J :; B�;DL?HEDD;	
C;DJ
 �;I J;9>D?GK;I 7BJ;HD7J?L;I EDJ FEKH E8@;9J?< :; <EHJ?<?;H
B7 FHE:K9J?ED <7C?B?7B; <79; e B7 FHE:K9J?ED ?D:KIJH?;BB;� JEKJ
;D KJ?B?I7DJ :;I C7JgH?7KN GK? I; JHEKL;DJ <79?B;C;DJ
 %;I
LgBE	C79>?D;I� <78H?GKg;I 7L;9 :;I F?j9;I :; 8?9O9B;JJ;I
KI7=g;I� <ED9J?EDD;DJ I7DI gB;9JH?9?Jg ;J D; FEBBK;DJ F7I
 �;
IOIJjC; F;KJ I�7FFB?GK;H e :?<<gH;DJI JOF;I :�7FF7H;?BI � C?N;H�
B7L;	B?D=;� =gDgH7J;KH gB;9JH?GK;� FECF; e ;7K FEKH B;I FK?JIW
�; IEDJ :;I EKJ?BI :; BKJJ; ;J :�?D:gF;D:7D9; H;B7J?L; L?I	e	L?I
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:; B�]J7J ;J :K 97F?J7B?IC;
 �FHjI 9;JJ; 8HjL; FHgI;DJ7J?ED� B;I
C;C8H;I :K 9EBB;9J?< H7FF;BB;DJ GK�?BI D; IEDJ F7I Be ;D GK7	
B?Jg :; L;D:;KHI 7C8KB7DJI� C7?I 8?;D FEKH g9>7D=;H :;I
?:g;I� :;I J;9>D?GK;I ;J :;I ?CFH;II?EDI 7<?D :; 9EDJ?DK;H e
F;H<;9J?EDD;H B�7:7FJ7J?ED :; B;KHI C79>?D;I 7KN 9ECCKD7KJgI
GK? FEKHH7?;DJ ;D 7LE?H 8;IE?D� 9ECC; :7DI B;I L?BB7=;I Es ?B
D�O 7 F7I :�gB;9JH?9?Jg� F7H ;N;CFB;


��;IJ C7?DJ;D7DJ 7K JEKH :;I C;C8H;I :K ��-- :; FH;D:H;
B7 F7HEB;
 %�?DJ;HFHjJ; JH7:K?J � S #; LEKI ?DL?J; JEKI e LEKI KD?H
;J e BKJJ;H 9EDJH; 9;I ;DJH;FH?I;I GK? FH;DD;DJ :;I :g9?I?EDI
BE?D :; DEKI I7DI I; IEK9?;H :;I HgF;H9KII?EDI :?H;9J;I FEKH
B;I Hg;BI FHEFH?gJ7?H;I :; B7 J;HH;� 9;KN GK? B7 JH7L7?BB;DJ JEKI B;I
@EKHI� 9�;IJ	e	:?H; DEKI� B;I F7OI7DI
 V .D 7KJH; 7=H?9KBJ;KH
DEKI ;NFB?GK; GK; I�?B 9KBJ?L; KD >;9J7H; :; I7 J;HH; ;J GK�?BL;D:
I;I FHE:K?JI� ?B =7=D; ;DL?HED
� ��� F;IEI F7H 7D� �� ��� I?
JEKJ L7 8?;D
 (H B;I 9EDJH7JI F7IIgI 7L;9 B; =EKL;HD;C;DJ
FHgLE?;DJ KD; HgCKDgH7J?ED :; 
�� F;IEI F7H 7DW *K;BGK�KD
:;C7D:; FEKHGKE? B;I 9EDJH7JI EDJ gJg I?=DgI I? B;I J;HC;I
D�gJ7?;DJ F7I I7J?I<7?I7DJI
 %7 HgFEDI; ;IJ 9B7?H; � B;I H;FHgI;D	
J7DJI :K =EKL;HD;C;DJ EK :;I ;DJH;FH?I;I IEDJ L;DKI LE?H
9>7GK; <7C?BB;� IKH 9>7GK; J;HH7?D� 7L;9 KD :?I9EKHI 8?;D >K?Bg�
FHEC;JJ7DJ B7 BKD; e :;I F7OI7DI GK?� FEKH �� � :�;DJH; ;KN� D;
I7L;DJ F7I B?H;
 ��;IJ FEKH f7 GK; B;I L?9J?C;I :; B7 IKF;H9>;H?;
I; IEDJ EH=7D?Ig;I 7K I;?D :; 9; �HEDJ� FEKH ;II7O;H :; Hg9KFgH;H
B;KHI J;HH7?DI EK� 7K CE?DI� :; Hg9KFgH;H KD :g:ECC7=;C;DJ
e B7 >7KJ;KH :;I F;HJ;I E997I?EDDg;I
 �7H I? B�7H=KC;DJ :K
=EKL;HD;C;DJ FEKH 79>;J;H B;I J;HH7?DI H;FEI; IKH B�7H?:?Jg :;
9;KN	9?� B;I F7OI7DI� ;KN� I7L;DJ GK; 9;I J;HH;I FHE:K?I;DJ ;J
IEDJ KJ?B?Ig;I� GK�;BB;I DEKHH?II;DJ :;I <7C?BB;I ;DJ?jH;I
 (D
9ED9BKJ B7 HgKD?ED JHjI E<<?9?;BB;C;DJ ;D I; H;C;H9?7DJ B;I KDI
B;I 7KJH;I :K IEKJ?;D ;J :; B7 IEB?:7H?Jg GK? DEKI EDJ <7?J DEKI
H;D9EDJH;H 9; IE?H
 (D H;DJH; ;DIK?J; e B7 H7:?E� Es GK;BGK;I
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C;C8H;I :; B7 97H7L7D; FH;DD;DJ B; C?9HE FEKH KD 9ECFJ;	
H;D:K :; B7 H;D9EDJH;


%; B;D:;C7?D� DEKI DEKI H;D:EDI IKH B; B?;K :K :gI7IJH;

%;I F7H9I :�gEB?;DD;I I�gJ;D:;DJ e F;HJ; :; LK;
 "HED?GK;C;DJ�
9;I F7H9I ?D:KIJH?;BI I�7FF;BB;DJ %7 /;DJ7 �B7 L;DJ;� 
� � ;J
� � B; � ;J B; � IEDJ ;D 9EKHI :�?DIJ7BB7J?ED
 %; I9>gC7 :;
:gFEII;II?ED :;I J;HH;I GK? DEKI 7 gJg :gF;?DJ >?;H IE?H I�;IJ
:g@e FHE:K?J ;J L7 I; H;FHE:K?H;� FH?L7DJ e 9>7GK; <E?I :;I
F7OI7DI :; B;KH EKJ?B :; JH7L7?B ;J :; IKHL?;
 %7 HEKJ; GK? BED=;
9;I F7H9I ;IJ JEKJ; :HE?J; ;J :EDD; KD; LK; :�;DI;C8B; IKH B;I
=HEII;I <B;KHI ;D CgJ7B :EDJ B;I FgJ7B;I� GK? JEKHD;DJ 7K =Hg
:K L;DJ� 7<<HEDJ;DJ B;I E?I;7KN :; F7II7=;
 �;JJ; F7HJ?; :;
B�"IJ>C; :; -;>K7DJ;F;9 ;IJ 7KII? B; 9EKBE?H GK�;CFHKDJ;DJ
B;I GK;BGK;I D;K< C?BB?EDI :�E?I;7KN C?=H7J;KHI :; JEKJ B;
9EDJ?D;DJ 7CgH?97?D� :;KN <E?I F7I 7D� ;D E9JE8H; ;J ;D C7HI

�L;9 B�?DL7I?ED :�gEB?;DD;I� 9; IEDJ 7KJ7DJ :�E8IJ79B;I GK?
EDJ 9EDI?:gH78B;C;DJ Hg:K?J B7 FEFKB7J?ED ;J B; JH7<?9 7L?7?H;

%;I gEB?;DD;I ?CFB7DJg;I e GK;BGK;I CjJH;I I;KB;C;DJ :;I
>78?J7J?EDI D7H=K;DJ B;I F;HIEDD;I L?L7DJ :7DI B;I L?BB7=;I
LE?I?DI� I; <ED:7DJ FH;IGK; :7DI B; F7OI7=;� H;CFB? :; F7BC?;HI

%; IED ;IJ 9EDIJ7DJ � LHEKC� LHEKC� LHEKC� LHEKC


 %;I J;HH7?DI
IEDJ ;DJEKHgI :; 87H8;BgI
 *K7D: B;I F7OI7DI I�7FFHE9>;DJ
:; B;KHI 7D9?;DD;I FHEFH?gJgI� B�7HCg; ?DJ;HL?;DJ FEKH :g<;D:H;
B; =EKL;HD;C;DJ C;N?97?D� FHEFH?gJ7?H; Bg=7B :;I F7H9I GK?
IEDJ ;DIK?J; BEKgI 7KN ;DJH;FH?I;I FH?Lg;I ;IF7=DEB;I
 'EJH;
��� D7J?ED7B; :gJ?;DJ g=7B;C;DJ ?9? GK;BGK;I >;9J7H;I :; J;HH7?D
FEKH :gL;BEFF;H B;I S gD;H=?;I FHEFH;I VW %; I;KB :HE?J B7?IIg
7KN F7OI7DI ;IJ 9;BK? :; <7?H; B7 GK;K; e B7 87DGK;� KD; <E?I
F7H 7D� FEKH H;J?H;H B;I 
�� C?IgH78B;I F;IEI GK?� Bg=7B;C;DJ�
B;KH H;L?;DD;DJ
 %�?DL7I?ED 7 9ECC;D9g ;D 
��� 7L;9 B; FH;C?;H
F7H9� %7 /;DJ7 

 �; J;HH7?D >g8;H=; 79JK;BB;C;DJ KD; 9;DJ7?D;
:�gEB?;DD;I 7FF7HJ;D7DJ e KD; ;DJH;FH?I; 7CgH?97?D;
 �;B7
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9EDJ?DK; 7L;9 B7 FHgL?I?ED� FEKH ��
�� :; 9?DG F7H9I GK?
L;HHEDJ I�gH?=;H� IKH FHjI :; � ��� >;9J7H;I� :;I 9;DJ7?D;I :;
C79>?D;I :; FBKI :; GK7H7DJ;	9?DG CjJH;I :; >7KJ


'EKI F7HJEDI B; @EKH IK?L7DJ L;HI �;D?JE #KcH;P �>?C7B7F7I�
9ECCKD7KJg H;9KBg; :; B7 <EHhJ �>?C7B7F7� 7K C?B?;K :�KD;
9>7lD; :; CEDJ7=D;I GK? F7H7?II;DJ ?D<H7D9>?II78B;I ;J
?D>78?Jg;I
 'EKI LEOEDI B; @EKH I; B;L;H :;FK?I B7 HEKJ; <7?J;
:; 97?BBEKN ;J :; JHEKI :7DI KD; J;HH; @7KD; ;J Ij9>;
 �;I
7H8H;I� :;I F?DI FH?D9?F7B;C;DJ� I; :H;II;DJ ?DB7II78B;C;DJ
9EDJH; B7 B?=D; :�>EH?PED
 �; F;J?JI DK7=;I BEKH:I L?;DD;DJ
7IIEC8H?H B; L;HJ :;I @;KD;I <;K?BB;I� =K?:gI F7H B; L;DJ
 %; L7D
;J B7 97C?EDD;JJ; I�;D=EK<<H;DJ :7DI B;I F;J?J;I L7BBg;I
 �FHjI
9?DG >;KH;I F7IIg;I ;DJH; IECDEB;D9; ;J gC;HL;?BB;C;DJ
:;L7DJ B; F7OI7=;� DEKI :g9?:EDI :; DEKI 7HHhJ;H e ,7D
�DJED?E �>?C7B7F7I� KD F;J?J L?BB7=; ;D 9EDJH;87I :; �;D?JE
#KcH;P� FEKH DEKI :g=EKH:?H B;I @7C8;I ;J JHEKL;H GK;BGK;
9>EI; e C7D=;H


(D I; =7H; 7K 8EH: :; B7 HEKJ;� ED :;I9;D: ;J� H7F?:;C;DJ�
:;KN EK JHE?I >ECC;I I�7FFHE9>;DJ :; B7 97C?EDD;JJ; Es
IEDJ 7JJ79>g;I B;I LgBE	C79>?D;I
 %; H;=7H: ?DJ;HHE=7J;KH C7?I
9KH?;KN� ?BI >E9>;DJ B7 JhJ; 9ECC; FEKH :?H; � S *K�;IJ	9; GK;
9�;IJ GK; f7 � V (D B;KH HgFED: ;D J;DJ7DJ :�;NFB?GK;H� C7?I ?B
;IJ FBKI I?CFB; :; :;I9;D:H; B�KD :;I CEDIJH;I e Fg:7B;I
FEKH <7?H; KD; :gCEDIJH7J?ED
 %; H?JK;B H;9ECC;D9;
 %;I =;DI
9ECC;D9;DJ e I; FH;II;H ;D C7II; 7KJEKH :; B�;D=?D >O8H?:;
;J B�;II7?;DJ JEKH e JEKH
 )K?I ED H;C87BB; B;I C79>?D;I ;J B7
:?I9KII?ED F7HJ :7DI FBKI?;KHI I;DI
 *K;BGK;I	KDI F7HB;DJ :K
9ED<B?J e �;D?JE #KcH;P
 ��7KJH;I @EK;DJ 7L;9 B;I ;D<7DJI 7KJEKH
:; B7 LE?JKH;
 ��7KJH;I ;D9EH;� ?DJH?=KgI F7H B7 FHgI;D9; :;
F;HIEDD;I EIJ;DI?8B;C;DJ 8B7D9>;I� DEKI :;C7D:;DJ I? DEKI
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IECC;I 7CgH?97?D
;
I� 9ECC;D9;DJ e DEKI F7HB;H ;D 7D=B7?I

'EKI HgFED:EDI ;D ;IF7=DEB GK; DED� GK; DEKI L;DEDI :K
�7D7:7 ;J :; �H7D9;
 S �>� 9�;IJ KD F;K FBKI BE?D� GKE? V�
H;C7HGK; B�KD :�;DJH; ;KN� B;I O;KN :7DI B; L7=K;
 "B H;FH;D:7FHjI
KD; F;J?J; F7KI; � S &E?� @; IK?I 7BBg JH7L7?BB;H 7KN ]J7JI	.D?I�
C7?I @; IK?I H;L;DK
 #; D�7? F7I 7?Cg� @; IK?I C?;KN ?9?� :7DI
C;I CEDJ7=D;I
 �J FK?I B; F7JHED D�gJ7?J LH7?C;DJ F7I
IOCF7W ��;IJ C7HH7DJ LEI C79>?D;I � V

.D; :;C?	>;KH; FBKI J7H:� DEKI 7HH?LEDI ;D<?D e �;D?JE
#KcH;P �>?C7B7F7I


%;I 7KJEH?JgI :K L?BB7=; D; J7H:;DJ F7I e L;D?H DEKI IEK>7?J;H
B7 8?;DL;DK;� JHjI >KC8B;C;DJ ;J I7DI C7D?jH;I
 (D 7 :K F7?D
IKH B7 FB7D9>;
 "B <7KJ J;HC?D;H B;I JE?B;JJ;I Ij9>;I :g@e ;D
F7HJ?; 9EDIJHK?J;I F7H B;I =;DI :; B7 9ECCKD7KJg FEKH DEJH;
Ig@EKH :7DI B;KH L?BB7=; � 7@EKJ;H KD JE?J� I9;BB;H B;I I?j=;I�
:g9EKF;H B; =H7D: 9EDJ;D;KH ;D CgJ7B GK? Hg9EBJ;H7 B;I ;N9Hg	
C;DJI FEKH B;I JH7DI<EHC;H F;K e F;K ;D ;D=H7?I� 9EDIJHK?H;
KD; FEHJ;� KD 9EKBE?H :�7gH7J?ED ;J ?CFHEL?I;H KD C7DK;B
:�KJ?B?I7J?ED BK:?GK;
 "B <7KJ 7KII? ?DIJ7BB;H DEJH; 97CF;C;DJ � ED
DEKI 7 FHhJg :;KN 87H7GK;I ;D 8E?I FEKH :EHC?H ;J ;DJH;FEI;H
B;I I79I� 7K 9;DJH; :K L?BB7=;
 'EKI :;LEDI DEKI :g8HEK?BB;H
FEKH B; H;IJ;


�K HgL;?B B; B;D:;C7?D� ED ?DIJ7BB; B7 978?D; :; H7:?E :7DI B;
�85 2ECF;D:7DJ GK; B;I Hg<gH;DJI IEDJ :g@e ;D JH7?D :�7D?C;H
B;KHI 7J;B?;HI
 �L;9 B;I 7KJH;I F;HIEDD;I :; B7 9ECC?II?ED
Cg:?7I ;J B;I :;KN E8I;HL7J;KHI ?DJ;HD7J?ED7KN :K ,?F7P� DEKI
IECC;I 9EDL?g
;
I e KD; 9ED<gH;D9; :; FH;II; 7L;9 B;I 7KJE	
H?JgI ;J B;I F;HIEDD;I 9ED9;HDg;I F7H B; S 9ED<B?J V
 %�KD :;I
<ED:7J;KHI :K L?BB7=; H79EDJ;� B7 LE?N 7<<7?8B?; F7H B�d=;� GK; 9;
FHE8BjC; J;HH?JEH?7B :KH; :;FK?I FBKI :; GK7H7DJ; 7DI � B;I
7KJEH?JgI :K �>?7F7I EDJ JEK@EKHI LEKBK C;JJH; B7 C7?D IKH
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9;JJ; F7HJ?; :; B7 <EHhJ �>?C7B7F7� ;J B;I 7KJEH?JgI :�(7N797
EDJ 787D:EDDg� ;BB;I D�g9EKJ;DJ F7I B;I FB7?DJ;I :;I >78?J7DJI
:; �;D?JE #KcH;P
 "BI EDJ JEKJ KD :EII?;H H;CFB? :�7KJH;I
:EII?;HI� JEKI ;D 7JJ;DJ; :; JH7?J;C;DJ
 %�7HCg; ;J B7 FEB?9;
<g:gH7B; IEDJ :g@e ?DJ;HL;DK;I FEKH J;DJ;H :; B;I ;NFKBI;H :K
L?BB7=;� C7?I ?BI I; IEDJ :g<;D:KI
 %7 9ECCKD; :; �;D?JE
#KcH;P� ;D FBKI :; H;L;D:?GK;H B7 FHEFH?gJg :; 9;I J;HH;I� H;<KI;
:�hJH; 7DD;Ng; e B�]J7J :K �>?7F7I ;J J?;DJ e IED 7KJEDEC?;
;D ChC; J;CFI GK�e IED 7FF7HJ;D7D9; 7:C?D?IJH7J?L; e B7
CKD?9?F7B?Jg :; ,7D &?=K;B �>?C7B7F7I� :?IJH?9J :; #K9>?JcD�
]J7J :�(7N797
 %; L?BB7=; :; �k7P (H:7P� GK; DEKI 7LEDI JH7	
L;HIg B7 L;?BB; FEKH 7HH?L;H� 7FF7HJ?;DJ 7K �>?7F7I :;FK?I F;K ;J
?BI D; L;KB;DJ F7I IK8?H B; ChC; IEHJ


�D PEGK;�389=1L;KJ :?H;3EF5DD5� ;J <1@1I?=D?<?;4�?B
 %7
<EHhJ �>?C7B7F7 9ED9;DJH; KD; 8?E:?L;HI?Jg 9EDI?:gHg; 9ECC;
B7 JHE?I?jC; FBKI H?9>; :; DEJH; FB7DjJ;
 �;JJ; 9KL;JJ; :�EH�
7L;9 I;I ��� ��� >;9J7H;I� I7 <7KD; ;J I7 <BEH; HgF7HJ?I IKH
:;KN ]J7JI� ;IJ KD ;D@;K C7@;KH FEKH B;I =EKL;HD;C;DJI :K
�>?7F7I ;J :�(7N797� GK? J?H;DJ FHE<?J :; 9>7GK; gBgC;DJ
 %;
8E?I ;IJ 9EKFg ?BBg=7B;C;DJ FEKH hJH; ;DIK?J; L;D:K e :;I
;DJH;FH?I;I :�7C;K8B;C;DJ
 %;I >;H8;I ;J B;I FB7DJ;I Cg:?9?	
D7B;I IEDJ ;NJH7?J;I I7DI H;J;DK; FEKH hJH; :?IIEKJ;I :7DI B;I
F7IJ?BB;I ;J 7KJH;I 9HjC;I :;I ;DJH;FH?I;I F>7HC79;KJ?GK;I
?DJ;HD7J?ED7B;I
 %;I >78?J7DJI ?DI?IJ;DJ � S -EKJ; 79J?L?Jg
?D:KIJH?;BB; IKH 9;I J;HH;I ;IJ ?BBg=7B;
 "BI D�EDJ H?;D FEKH @KI	
J?<?;H KD; J;BB; 79J?L?Jg� e F7HJ B; IEKJ?;D CEH7B ;J <?D7D9?;H :;I
=EKL;HD;C;DJI :K �>?7F7I� :�(7N797 ;J :K =EKL;HD;C;DJ
<g:gH7B
 ��;IJ FEKH f7 GK�?BI 9>;H9>;DJ e DEKI ?DJ?C?:;H ;D
F;HC7D;D9;
 'EKI 7LEDI Hg9;CC;DJ H;fK :; DEKL;BB;I
C;D79;I :; CEHJ ;J :;I C?B?J7?H;I F7JHEK?BB;DJ JEKI B;I @EKHI�
9ECC; I? :; H?;D D�gJ7?J
 (D B;I I7BK;� C7?I ED I7?J GK�?BI
IEDJ Be F7H9; GK�ED DEKI 799KI; :�hJH; :;I7E5BB9<<5B?C� :;
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<7?H; :; B7 HgI?IJ7D9; FEB?J?GK;
 &7?I DEKI I7LEDI GK; DEJH;
BKJJ; ;IJ @KIJ; ;J� F7H 9EDIgGK;DJ� GK�ED :E?J 9EDJ?DK;H
 'EKI
D�7LEDI F7I F;KH ;J DEKI H;IJ;HEDI Be
 V

"BI DEKI H;C;H9?;DJ :; B�?DJgHhJ GK; DEKI B;KH FEHJEDI ;J
;IFjH;DJ GK; DEJH; JH7L7?B Cg:?7J?GK; B;I 7?:;H7 e 9EC87JJH;

'EKI IEHJEDI :; B7 87H7GK; ;D 8E?I ;J DEKI :g7C8KBEDI
:�7J;B?;H ;D 7J;B?;H
 )7H ?9? ED :g9EKF; :;I 97D;JJ;I FEKH ;D
<7?H; :;I <B;KHI :; CgJ7B� F7H Be ED Fg:7B; :7DI B7 <7H?D; :; C7mI
;D ?C7=?D7DJ JEKJ;I B;I 7KJH;I FEII?8?B?JgI GK�E<<H; B; FH?D9?F;
:; B7 :OD7CE
 %;I ;D<7DJI :K L?BB7=; F;?=D;DJ� IKH B7 FB79;
9;DJH7B;� KD; <H;IGK; IKH B7 <7f7:; :; B�g9EB; 8?B?D=K;
 %�7J;B?;H
:; <78H?97J?ED :; <HEC7=; ;IJ ;D HEKJ;
 %;I @;KD;I :K L?BB7=;
J;DJ;DJ KD; DEKL;BB; <E?I :�?CFH?C;H KD CEJ?< IKH B;I JE?B;I GK?
I;HL;DJ e B7 IgH?=H7F>?;


%;I >78?J7DJ
;
I :; B7 9ECCKD7KJg IEDJ 7II;P :?I9H;J
;
I�
ED B;I LE?J F;K ;J B; :?7BE=K; ;IJ :?<<?9?B; e DEK;H
 #; C�g9>7FF;
:K 9pJg :; B7 H?L?jH;
 �;I CEDJ7=D;I IEDJ I? ?CFH;II?EDD7DJ;I�
ED D; IEKFfEDD; ;D H?;D B; GK7HJ :; B7 CE?J?g :; B�79J?L?Jg GK?
I�O 979>;


)BKI J7H: :7DI B7 @EKHDg;� DEKI FHgF7HEDI B7 97C?EDD;JJ;
FEKH H;JEKHD;H e ,7D �DJED?E 7L;9 B;I LgBE	C79>?D;I� F;D:7DJ
GK; B;I 7KJH;I I�7FFHhJ;DJ e I; H;D:H; 7KN <;IJ?L?JgI45< 4Z1 45
<1 =14B5
 'EKI JH7L;HIEDI KD 8EKJ :; B�]J7J :K �>?7F7I 7L7DJ
:; H;DJH;H :; DEKL;7K :7DI B�(7N797 Es� GK;BGK;I 9;DJ7?D;I :;
CjJH;I FBKI BE?D� ED DEKI 7JJ;D:
 .D C;C8H; :;I 7KJEH?JgI
IEDD; B7 9EHD; :; 8HKC; FEKH FHgL;D?H :; DEJH; L;DK;
 ��;IJ
B; CEO;D B; FBKI ;<<?979; FEKH I; <7?H; ;DJ;D:H; :7DI JEKI B;I
H;9E?DI :; 9; L?BB7=; JHjI L7IJ;
 %;I >78?J7DJI :;I9;D:;DJ :;I
CEDJ7=D;I EK IEHJ;DJ :; B;KHI C7?IEDI� 7HH?L;DJ F;K e F;K
FEKH L;D?H LE?H B7 FHgI;DJ7J?ED C7?DJ;D7DJ 8?;D HE:g; :;
���"-�
 [ B7 <?D� ED :?I9KJ; :K S 9ED<B?J V 7L;9 B;I >78?J7DJI
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�KN 7KII? BKJJ;DJ FEKH :g<;D:H; B;KH 9ECCKD7KJg� DEJ7CC;DJ
9EDJH; KD; ;DJH;FH?I; GK? :g8E?I; IKH :;I J;HH;I GK? D; BK?
7FF7HJ?;DD;DJ F7I
 .D >ECC; DEKI H79EDJ; GK; :;I =;DI�
:;I gJH7D=;HI� IEDJ L;DKI FEKH <7?H; :;I ;DGKhJ;I :7DI B7
<EHhJ C7?I ?B D; 9EDD7lJ F7I B; 8KJ :; 9;I H;9>;H9>;I
 "B I7?J
g=7B;C;DJ GK; :;I ?D=gD?;KHI IEDJ L;DKI <7?H; :K H;FgH7=;
FEKH 9EDIJHK?H; KD; 7KJEHEKJ; 7K C?B?;K :;I �>?C7B7F7I
 &7?I
=BE87B;C;DJ� B;I >78?J7DJI :;I 9ECCKD;I ;DL?HEDD7DJ;I DEKI
9ED<?HC;DJ GK�?BI IEDJ 8?;D J;DKI e B�g97HJ :; JEKJ; ?D<EHC7J?ED
9ED9;HD7DJ 9;I FHE@;JI


(7N797

�>?7F7I

(7N797

%; B;D:;C7?D IE?H� B;I 7:?;KN IEDJ 8H;<I C7?I gCEKL7DJI
 %;I

7KJEH?JgI DEKI H;C;H9?;DJ L?L;C;DJ :; JEKJ; DEJH; F7HJ?9?F7J?ED�
:; DEJH; H;IF;9J� DEKI B;I H;C;H9?EDI :; B;KH 799K;?B� :; B;KH
:?IFED?8?B?Jg� :; B;KH 9ED<?7D9;
 -EKJ B; CED:; O L7 :; IED
9ECFB?C;DJ� F;HIEDD; D�7 8;IE?D :; I; <EH9;H FEKH IEHJ?H IED
C;?BB;KH IEKH?H;� 9;HJ7?DI H;J?;DD;DJ ChC; KD; B7HC;
 )K?I
DEKI H;DJHEDI e (7N797 B; B;D:;C7?D e B�7K8;� :�KD; JH7?J;�
F7H9EKH7DJ :7DI B�7KJH; I;DI B7 HEKJ; F7H9EKHK; 9;I :?N :;HD?;HI
@EKHI 7K HOJ>C; :;I 9ED<B?JI 7=H7?H;I ;J J;HH?JEH?7KN


,? 9;JJ; Hg=?ED ;IJ ?D<;IJg; :; FB7DI g9EDEC?GK;I ?CFEIgI
7KN FEFKB7J?EDI� 9; D�;IJ F7I B7 I;KB; :; B�]J7J
 �;JJ; 97H7L7D;
D�gJ7?J GK; B7 FH;C?jH; :�KD; IgH?; :; >K?J
 %; H;IJ; :K IEB
?1H1AE5\?FKBBKB; :; H?9>;II;I ;J :; H;IIEKH9;I 9EDLE?Jg;I
F7H 8;7K9EKF :; 9ECF7=D?;I gJH7D=jH;I� :g<;D:K;I F7H B7
+gFK8B?GK; &;N?97?D;
 �;J gJ7J :; <7?J ;DJH7lD; :; L?EB;DJI
9ED<B?JI ;DJH; B;I 7KJEH?JgI BE97B;I ;J B;I L?BB7=;I FHgI;DJI IKH
B;I J;HH?JE?H;I :gI?HgI
 %;I ;N;CFB;I :K 87HH7=; :; #7B7F7�:;I
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gEB?;DD;I :; #K9>?JcD�%7 /;DJ7 EK :; B7 <EHhJ :EHg; :;I
�>?C7B7F7I H;FHgI;DJ;DJ 8?;D B7 L7=K; =gDgH7B; :�;NFBE?J7J?ED
?D:KIJH?;BB; ;J :; :gFB79;C;DJ :; FEFKB7J?ED ;D L?=K;KH :7DI
JEKJ B�]J7J
 %; =EKL;HD;C;DJ <g:gH7B :; �;B?F; �7B:;HoD� 7L;9
B; IEKJ?;D :;I =EKL;HD;KHI BE97KN ;J :;I C7?H;I� F7HJ?9?F;
7KN JH7?JgI g9EDEC?GK;I B?8gH7KN ?DJ;HD7J?ED7KN 7L;9 7H:;KH�
FH?L7DJ :;I >78?J7DJI :; B;KHI L?BB7=;I ;J :; B;KH ;7K� <BEK7DJ
I;I F7OI7DI 7D7BF>78jJ;I� ;DL7>?II7DJ :;I J;HH;I 9ECCKD7B;I
FEKH ;D ;NJH7?H; B;I H;IIEKH9;I e :;I <?DI FH?Lg;I
 -EKJ 9;9?;D
B�78I;D9; :; :?7BE=K; ;DJH; B;I 7KJEH?JgI FEB?J?GK;I ;J B;I
>78?J7DJI� C7?I IEKI B7 IKHL;?BB7D9; :; B�7HCg; ;J :; B7 FEB?9;
<g:gH7B;
 �D JE?B; :; <ED:� B; )+" ;IJ Be
 �;FK?I B7 +gLEBKJ?ED
:; 
�
�� I7DI 7BJ;HD7D9;� ?B 7 JEK@EKHI =EKL;HDg e (7N797

��;IJ KD 87IJ?ED 7KGK;B B; L?;KN F7HJ? I�7JJ79>; =Hd9; e B7
JEHJKH;� 7KN 7II7II?D7JI� 7KN ;CFH?IEDD;C;DJI 7H8?JH7?H;I� e
B7 9EHHKFJ?ED


�D 7HH?L7DJ e (7N797� ?B ;IJ :?<<?9?B; :; <7?H; KD 8?B7D :; B7
97H7L7D;
 "B O 7 JHEF :�?C8H?97J?EDI 9ECFB;N;I GK? L?;DD;DJ
8EKB;L;HI;H :;I I9>gC7I :�?DJ;HFHgJ7J?EDI @KIGK; Be IK<<?I7DJI
FEKH C7 H;9>;H9>; IKH (7N797
 "B O 7 J7DJ :�79J;KHI� :; 9ED<B?JI
IEKI	@79;DJI� :; DEHC;I IE9?7B;I :g97Bg;I :; 9;BB;I GK; @;
9EDD7?I EK GK; @�7? FK :g9EKLH?H :;FK?I >K?J CE?I


�; FBKI� DEKI 7LEDI 9;HJ;I FHgI;DJg DEI FHE@;JI ;J g9EKJg
DEI ?DJ;HBE9KJ;KHI DEKI ;NFB?GK;H B;KHI FHE8BjC;I� C7?I
B�g9>7D=; ;D BK?	ChC; 7 gJg 7II;P H;IJH;?DJ
 'EKI gJ?EDI
JEK@EKHI ;DJH; DEKI� ;J B;I 7KJH;I ;DJH; ;KN
 'EKI 7LEDI F;K
:?I9KJg 7L;9 B;I >78?J7DJI :;I L?BB7=;I ;D :;>EHI :;I HgKD?EDI
<EHC;BB;I� ;J @�7? :;I :EKJ;I IKH B�?CF79J Hg;B :; B7 97H7L7D; ;D
C7J?jH; :; 9EEH:?D7J?ED :;I 79J?EDI :;I <EH9;I FEB?J?GK;I
:�EFFEI?J?ED 7K Hg=?C;
 ��;IJ <EH9gC;DJ 8;7K9EKF FBKI 9EC	
FB?GKg GK; 9; GK; DEKI L;DEDI :; <7?H; F;D:7DJ 9;I :?N @EKHI

'g7DCE?DI� @�7? FK FH;D:H; :K H;9KB IKH C7 F;H9;FJ?ED :K
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CEKL;C;DJ e =H7D:; g9>;BB;
 �;I 8EKJI :K FKPPB; S ���� V
L?;DD;DJ I�7@EKJ;H F;J?J e F;J?J :7DI C7 JhJ;


�L;9 :;I 9ED@ED9JKH;I I? F7HJ?9KB?jH;I �ChC; I? ;BB;I IEDJ
FEKHJ7DJ I?C?B7?H;I :7DI 8?;D :;I L?BB7=;I� ;J KD; HgFH;II?ED
JHjI 9?8Bg;� ?B gJ7?J :?<<?9?B; FEKH :;I 9ECCKD7KJgI T EK :;I
F;KFB;I T :�?DJg=H;H 9EHFI ;J dC; KD CEKL;C;DJ IE9?7B B?g
7L7DJ JEKJ 7KN ;DI;?=D7DJI� FB;?DI :�?DJ;DJ?EDI 9;HJ;I
gC7D9?F7JH?9;I C7?I IEKL;DJ 78IJH7?J;I� ;J GK? gJ7?J 9ED9;DJHg
:7DI KD; L?BB; I?JKg;� FEKH B; L?BB7=; B; FBKI gBE?=Dg� e FH;IGK;
:?N >;KH;I :; HEKJ;
 %; IEKJ?;D CEH7B gJ7?J 8?;D Be 97H <?D7B;C;DJ�
B�7:L;HI7?H; ;IJ B; ChC; � B; )+" ;J I;I FH7J?GK;I 7KJEH?J7?H;I
GK? ;DJH7lD;DJ :;I ?Dg=7B?JgI FEB?J?GK;I� g9EDEC?GK;I ;J
IE9?7B;I FEKH B;I >78?J7DJI :; B�]J7J
 (D LEO7?J� :7DI B;I C7D?	
<;IJ7J?EDI� :;I :gBg=7J?EDI :; IEKJ?;D e B��))( H;FHgI;DJ7DJ
JEKJ;I B;I Hg=?EDI
 �;I �II;C8Bg;I FEFKB7?H;I 7L7?;DJ <B;KH?
:7DI B;I >K?J H;9E?DI :K L7IJ; ]J7J?1H1AE5\?;J 7L7?;DJ ;D
J>gEH?; B;KH CEJ e :?H; :7DI B;I :g9?I?EDI :; B��))(
 &7?I
9;JJ; :;HD?jH; gJ7?J F;KJ	hJH; JHEF KH87?D;� JHEF 9BE?IEDDg;
;J JHEF :7DI B�KH=;D9; FEKH :EDD;H 9ED<?7D9; e :;I F;KFB;I
:g@e JHEF >78?JKgI e BKJJ;H� IEKL;DJ I;KBI� 9EDJH; B7 L?EB;D9;
GKEJ?:?;DD;
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)IC=� EI�9GH	79 EI= 9GH 6CB� :=@G 89 DIH9 �

S %; IE?H :K �� DEL;C8H; ����� 7FHjI B7 :?IF;HI?ED =gDgH7B;�
KD 7C? ;IJ 7HH?Lg L;HI DEKI 7L;9 KD 97C?ED
 (D BK? 7 :?J :; B;
B7?II;H HEKB;H L;HI B7 )�)� C7?I ?B 7 ;K F;KH ;J ?B B�7 <?D7B;C;DJ
C?I ;D JH7L;HI :; B7 HEKJ; FEKH B7 H;J7H:;H
 4W5 (D ;IJ 7BBgI
9>;H9>;H :;I JpB;I ;J :�7KJH;I JHK9I� FK?I ED 7 7L7D9g� JEKI
:;HH?jH; B7 JpB;
 &7?I B;I <B?9I gJ7?;DJ :g@e Be� JEKJ FHjI
 4W5
'EJH; ?DJ;DJ?ED gJ7?J :�7BB;H DEKI Hg<K=?;H e B�KD?L;HI?Jg
 (D 7
9HE?Ig :;I FEJ;I e CEJE GK? DEKI EDJ :?J � R'�7BB;P F7I F7H Be�
B7 )�) 8BEGK; JEKJ �U (D 7 9>;H9>g KD; 7KJH; HK;� C7?I ;BB;I
gJ7?;DJ JEKJ;I <;HCg;I
 4W5 (D 7 <?D? F7H 7HH?L;H GK;BGK; F7HJ
Es KD; 97C?EDD;JJ; :; B7 )�) <EDf7?J :HE?J IKH DEKI
 (D 7
9ECC;D9g e BK? B7D9;H :;I F?;HH;I� FK?I B;I F;J?JI IEB:7JI IEDJ
:;I9;D:KI :; B7 LE?JKH;
 (D 7 9EKHK 9ECC; :;I B7F?DI� @; D;
I7?I F7I F7H Es� C7?I ED ;IJ <?D7B;C;DJ 7HH?LgI L;HI KD F;J?J
F7H9
 4W5 (D 7 ?DIJ7BBg KD; 87HH?97:; :; <;K ;J ;DL?HED 9?DG
C?DKJ;I 7FHjI
 4W5 ED 7 gJg H;@E?DJI F7H KD =HEKF; :;3?=@1C

(D 9EKLH7?J 7BEHI JEKJ; B7 B7H=;KH :; B7 HK;
 %7 JhJ; :; 9EHJj=;
7 JEKHDg e =7K9>;� ED B�7 IK?L?;
 %; J;CFI GK; JEKJ B; CED:;
JEKHD;� DEKI D; 9EKLH?EDI FBKI JEKJ; B7 B7H=;KH :; B7 HK;W
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�?DG 97C?EDD;JJ;I :; B7 )�) IEDJ 7HH?Lg;I e JEKJ; L?J;II;� ;J
8EKC� ;BB;I EDJ 8BEGKg B7 HK; ;J 9EKFg B; 9EHJj=; ;D :;KN
 4W5

%;I@565@?C4:; B7 )�)5 IEDJ :;I9;D:KI :; B7 LE?JKH;� I7DI
97IGK; D? 8EK9B?;H� C7?I 7L;9 KD; C7JH7GK; ;J KD <B?D=K;
 "BI
DEKI EDJ :?J � R/EKI 7BB;P LE?H 87D:; :; <?BI :; FKJ;IU
 #�7? 9EBBg
CED :EI 7K CKH ;J C; IK?I 979>g B; L?I7=;
 "BI DEKI EDJ JEKI
7HHhJgI
 "BI C�EDJ 7JJH7Fg B; J;;	I>?HJ ;J C�EDJ :?J � R�BBED=;	JE?
F7H J;HH;� C7?I F7I IKH B; JHEJJE?H� IKH B7 HEKJ;� Be Es F7II;DJ
B;I LE?JKH;IU
 #; C; IK?I 7BBED=g IKH B; L;DJH; ;D 9EKLH7DJ C7
JhJ;
 .D <B?9 7 9ECC;D9g e C; <H7FF;H 7L;9 I7 8EJJ; ;J C; B�7
7FFKOg; <?D7B;C;DJ IKH B; :EI� ;D I?=D; :; I7 IKFgH?EH?Jg �
R&;JI J;I C7?DI :;HH?jH; JED :EIU
 %e� @�7? FK LE?H B;I 7KJH;I ;J
C; H;D:H; 9ECFJ; GK�?BI DEKI 7L7?;DJ JEKI C?I :7DI B7 ChC;
FEI?J?ED � e FB7J L;DJH;� B;I C7?DI :7DI B; :EI
 )K?I ?BI EDJ H;fK
B�EH:H; :; DEKI <7?H; CEDJ;H :7DI B; 97C?ED
 "BI C�EDJ <H7FFg
:; DEKL;7K� ;J @�7? 9H?g � R��;IJ 8ED� Be� DED �U "B 7 HgFED:K �
R*KE?� GK�;IJ	9; GK? ;IJ 8ED� <?BI :; FKJ; �U 4W5

'EKI D; J;D?EDI F7I JEKI :7DI B; <EKH=ED� 7BEHI ?BI DEKI
EDJ <7?J H;:;I9;D:H; ;J DEKI EDJ :; DEKL;7K 7BBED=gI IKH B;
IEB� B;I C7?DI :;HH?jH; B; :EI
 )K?I ?BI DEKI EDJ ?DIJ7BBgI KD F7H
KD� B;I KDI 7K	:;IIKI :;I 7KJH;I� 9ECC; :;I I79I
 &E?� @�gJ7?I
;D >7KJ� 7K JHE?I?jC; gJ7=;
 #; F;DI7?I 8?;D GK; @�7BB7?I g9H7I;H
C;I 97C7H7:;I� C7?I ;D ChC; J;CFI @�7L7?I JHEF F;KH :; C;
<7?H; <H7FF;H I? @; :?I7?I GKE? GK; 9; IE?J
 4W5 %7 97C?EDD;JJ;
7 9EDJ?DKg :�7L7D9;H ;J KD :;I <B?9I 7 9ECC;D9g e C; <7?H;
9>?;H 7L;9 I7 C7JH7GK;
 "B B�7 9E?D9g; ;DJH; C;I @7C8;I ;J ?B 7
9ECC;D9g e <7?H; :;I L7	;J	L?;DJ
 4W5 %7 97C?EDD;JJ; I�;IJ
7HHhJg;� ?BI DEKI EDJ <7?J :;I9;D:H; ;D DEKI J?H7DJ F7H B7
9;?DJKH;� FK?I ?BI DEKI EDJ FB79gI B;I KDI :;HH?jH; B;I 7KJH;I� B7
JhJ; 87?IIg;
 "BI DEKI EDJ <?BCgI KD F7H KD � DEC� FHgDEC� ;J9

(D gJ7?J :7DI KD; HK; :�(7N797� @; D; I7?I F7I B7GK;BB;
 4W5 "BI
DEKI EDJ <EK?BBgI
 "BI EDJ JHEKLg B;I 9>EI;I GK; @; D�7L7?I F7I
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FK @;J;H
 "BI C�EDJ FH?I CED FEHJ78B; ;J D; C; B�EDJ @7C7?I
H;D:K
 "BI C�EDJ FH?I CED B7D9;	F?;HH;I� :;I =EKF?BB;I :;
8EC8;I B79HOCE GK; @�7L7?I =7H:g;I FEKH B; IEKL;D?H
 ��;IJ
8?P7HH; F7H9; GK�?BI C�EDJ JEKJ FH?I� I7K< B�7H=;DJ
 4W5 "BI DEKI
EDJ <7?J 7II;E?H IKH B; JHEJJE?H� B7 JhJ; :7DI B;I C7?DI� ;J DEKI
EDJ <7?J H;CEDJ;H :7DI B7 97C?EDD;JJ;� JEK@EKHI KD F7H KD ;J
B;I KDI IKH B;I 7KJH;I
 �;JJ; <E?I� @�gJ7?I JEKJ ;D 87I � Be 7K
CE?DI� ?BI D; C�EDJ F7I <7?J 9>?;H
 #; IKFFEHJ7?I @KIJ; B; FE?:I
:;I 3?=@1C
 �D9EH; KD; <E?I� B7 97C?EDD;JJ; I�;IJ 7HHhJg; FEKH
DEKI <7?H; :;I9;D:H; ;J DEKI <?BC;H� FK?I DEKI <7?H; H;CEDJ;H

&7?I 9;JJ; <E?I	9?� ED I�;IJ C?I ;D H7D= :�E?=DEDI� 7II?I 4W5


'EKI IECC;I 7HH?LgI e B7 FH?IED :; &?7>K7JBcD L;HI :;KN
>;KH;I :K C7J?D
 (D 7L7?J gJg 7HHhJgI L;HI L?D=J >;KH;I JH;DJ;

(D 7 C?I 9?DG >;KH;I FEKH <7?H; KD JH7@;J GK? :KH; :;KN >;KH;I
;J :;C?; DEHC7B;C;DJ
 4W5 *K7D: DEKI IECC;I 7HH?LgI� ED
D; I7L7?J F7I Es ED gJ7?J
 "BI DEKI EDJ @KIJ; :?J � R\7 O ;IJ� ED
L7 LEKI H7D=;H
 )HhJI FEKH B7 :EK9>; <HE?:; �U 4W5 (D ;IJ ;DJHgI
:7DI B7 I7BB; :�7:C?II?ED� ?BI DEKI EDJ 9EBBgI ;D B?=D; 9EDJH;
B; CKH ;J DEKI EDJ :;C7D:g :; B;L;H DEI 8H7I
 "BI DEKI EDJ
<EK?BBgI� ;D9EH; KD; <E?I
 'EKI IECC;I ;DIK?J; F7IIgI e B7
L?I?J; Cg:?97B;
 %;I Cg:;9?DI� EK IE?	:?I7DJ Cg:;9?DI� DEKI
EDJ :;C7D:g :; DEKI :gI>78?BB;H � R%jL; JED J;;	I>?HJ� 87?II;
JED F7DJ7BEDU� JEKJ ;D FH;D7DJ :;I DEJ;I
 "BI DEKI EDJ <7?J
H;:;I9;D:H; ;D 7:C?II?ED
 R/EKI 7BB;P hJH; 7FF;BgI KD F7H KD
FEKH B7 :g9B7H7J?ED
 )EKH B;I 8B;IIgI� LEKI F7II;H;P ;D I7BB; :;
IE?DI
U &7?I 9; D�gJ7?J F7I LH7?� KD 7C? GK? 7L7?J B; :E?=J 97IIg
D�7L7?J JEK@EKHI F7I gJg IE?=Dg 7FHjI KD; I;C7?D; � 4W5 ?BI BK?
EDJ @KIJ; :EDDg KD; =7P; ;J KD 7D7B=gI?GK;
 4W5 �7DI B;
8KH;7K� B; JOF; C�7 :;C7D:g I? @; LEKB7?I <7?H; KD; :g9B7H7J?ED

#�7? HgFED:K GK; DED� GK; @; D; F7HB;H7?I F7I I? @; D�7L7?I F7I
:�7LE97J
 �D H;L7D9>;� 8;7K9EKF :�7KJH;I EDJ F7HBg � F7H F;KH�
F7H C7DGK; :�?D<EHC7J?ED� @; D; I7?I F7IW \7 7 :KHg JEKJ; B7
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DK?J
 /;HI >K?J >;KH;I B; B;D:;C7?D C7J?D� ?BI DEKI EDJ ;D<?D
:EDDg e C7D=;H
 �7DI B7 FH?IED� ED gJ7?J ?IEBgI :;I 7KJH;I
FH?IEDD?;HI
 �J 9; D�;IJ GK; B; B;D:;C7?D e I;?P; >;KH;I GK�?BI
DEKI EDJ B7?IIg JgBgF>ED;H e DEI <7C?BB;I
 V

!@ B�M 5 D9FGCBB9� D5G IB 6FI=H� >IGH9 @9 6FI=H
8I G=@9B79R

S );K :; J;CFI 7FHjI� ?BI DEKI EDJ C?I B;I C;DEJJ;I� F7H
:;L7DJ
 4W5 "BI DEKI EDJ H7D=gI ;D <?B; ?D:?;DD; ;J EDJ 9H?g �
R-E?� JK FH;D:I B; F7DJ7BED :; 9;BK? GK? ;IJ :;L7DJ� ;J 9;BK? :;
:;HH?jH; J�7JJH7F; F7H B; F7DJ7BED 7KII?U
 "BI DEKI EDJ 9B7IIgI
F7H DKCgHE ;J DEKI EDJ ;CC;DgI IKH KD; F?IJ; :; :g9EBB7=;

*K7D: f7 7 gJg e CE? :; CEDJ;H� @�7? ;K F;KH� JHjI F;KH� :;I
>gB?9;I
 #; D; I7L7?I F7I 9; GK? 7BB7?J I; F7II;H
 �;J >gB?9EFJjH;
gJ7?J =g7DJ
 #; D; I7?I F7I 9EC8?;D ?B C;IKH7?J� C7?I ED J;D7?J
<79?B;C;DJ e JH;DJ; FH?IEDD?;HI� FBKI B;I <B?9I
 4W5 "B O ;D 7L7?J
KD GK? D�7HHhJ7?J F7I :; DEKI :EDD;H :;I 9EKFI :; F?;:I :7DI
B; :EI
 )K?I ED 7 :g9EBBg ;J KD 7KJH; >gB?9E 7 :g9EBBg ;D ChC;
J;CFI
 4W5 (D gJ7?J 9?DGK7DJ;	I?N
 &E?� @; :;L7?I hJH; B;
DKCgHE :?N	I;FJ EK GK;BGK; 9>EI; 9ECC; f7
 #�7? IK 7FHjI�
97H F;HIEDD;BB;C;DJ @; D�7? H?;D ;DJ;D:K e 97KI; :K 8HK?J :;I
>gB?9;I� GK; B7 )�) 7L7?J C;D79g 9;HJ7?DI FH?IEDD?;HI :; B;I
B7D9;H :7DI B; L?:;
 4W5

�?D7B;C;DJ� 7FHjI KD; :;C?	>;KH; ;DL?HED� B�>gB?9E 7
;DJ7Cg B7 :;I9;DJ; ;J DEKI IECC;I 7HH?LgIW �D<?D� ?B O
7L7?J KD; IEHJ; :; F?IJ; :�7JJ;HH?II7=; :�7L?ED� ED D; I7L7?J
F7I I? 9�gJ7?J KD 7gHEFEHJ EK KD; 87I; C?B?J7?H;
 4W5 'EKI
IECC;I :;I9;D:KI ;J� KD; <E?I e J;HH;� ?BI DEKI EDJ ;DB;Lg
B;I C;DEJJ;IW FEKH DEKI ;D H;C;JJH; :�7KJH;I� :?<<gH;DJ;I
4H?H;I5
 "BI DEKI EDJ :; DEKL;7K FH?I F7H B; F7DJ7BED ;J DEKI
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EDJ <7?J CEDJ;H KD F7H KD :7DI KD 7L?ED� Es ?BI DEKI EDJ <?BCgI�
;D9EH;
 'ECI� FHgDECI� ;J9
 .D; <E?I e 8EH:� ?BI C�EDJ C?I
IKH KD I?j=; :K C?B?;K ;J ?BI EDJ 7JJ79>g C7 9;?DJKH; ;D <7?I7DJ
:;KN JEKHI
 .D <B?9 C�7 :?J :�7FFKO;H C7 JhJ; IKH B; :EII?;H :;
B7 FB79; :; :;L7DJ
 #�7L7?I :g@e 8?;D C7B 7K 9EK :;FK?I JEKJ 9;
J;CFI 7L;9 B7 JhJ; 87?IIg;� ;J FK?I @; D�7L7?I F7I :EHC? � @�7?
@KIJ; B7?IIg JEC8;H C7 JhJ; IKH B; :EII?;H
 &7?I DED� f7 D; BK?
7BB7?J F7I
 "B C; B�7 H;B;Lg; ;D :?I7DJ :; B�7FFKO;H C?;KN GK; f7�
KD?GK;C;DJ B; <HEDJ :;L7?J JEK9>;H B; :EII?;H
 4W5 "BI EDJ <;HCg
B;I <;DhJH;I ;J ?BI DEKI EDJ :?J GK�?BI DEKI ;CC;D7?;DJ :7DI
B;I lB;I� EK @; D; I7?I F7I GKE?
 4W5 #; FHg9?I; GK; :7DI B�7L?ED�
F;KJ	hJH; 7KII? :7DI B�>gB?9E� @; D; C; IEKL?;DI FBKI� ?BI EDJ
IgF7Hg B;I >ECC;I :;I <;CC;I
 "B O 7L7?J FBKI?;KHI <;CC;I


L ��WD19D 45C 1F9?>C 45 <�1B=W5 ?E 45C 1F9?>C 45 D?EB9C=5 �

[ B�7BB;H @; D�7? H?;D LK� C7?I 7K H;JEKH� @�7? LK GK�?B O 7L7?J
g9H?J R�;HECgN?9EU 4gGK?L7B;DJ :��?H �H7D9;5
 �H;<� B�7L?ED� f7
L7 L?J;
 (D I; :;C7D:7?J 8?;D Es ?BI DEKI ;CC;D7?;DJ� I?
9�gJ7?J :7DI KD 7KJH; F7OI EK @; D; I7?I GKE?W (D 7 <?D? F7H
7JJ;HH?H
 �D9EH; KD; <E?I JEKJ B; J?DJEK?D � :;I DEKL;BB;I
C;DEJJ;I� ;D9EH; 4H?H;I5
 )K?I ED ;IJ CEDJgI :7DI KD 97C?ED
FEKH hJH; ;CC;DgI 7K 9;DJH; =gDgH7B Du� :; -;F?9� ]J7J :;
'7O7H?J
 4W5 "BI <7?I7?;DJ KD 8EK97D � "BI EDJ B7 LE?N 8?;D <EHJ;
9;I =7H:;I� ;J ?BI J; 9H?;DJ :;IIKI B; FBKI GK�?BI F;KL;DJ� e 9?DG
EK I?N ;D ChC; J;CFI 4


5 � R�BB;P� 8EK=; �U� R)BKI L?J; �U� R(KLH;
B;I <;DhJH;I� f7 I;DJ B7 C;H:; ?9? �U ��;IJ IrH� ED D; I;DJ7?J F7I
8ED� 7L;9 DEI J;;	I>?HJI FB;?DI :; I7D= FEKH B7 FBKF7HJ
 �;FK?I
FBKI :; L?D=J	GK7JH; >;KH;I� B; I7D= I;DJ7?J <EHJ� ?B O 7L7?J FB;?D
:; CEKIJ?GK;I GK? L;D7?;DJ I; 9EBB;H
 4W5

)EKH ;DJH;H :7DI 9;JJ; FH?IED� ?B D�O 7 GK�KD; HEKJ;
 "B O 7
KD; :gL?7J?ED FEKH O 7HH?L;H 7L;9 KD 9>;9A FE?DJ Es B;I L?I?J;KHI
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B7?II;DJ B;KHI F7F?;HI :�?:;DJ?Jg
 �DIK?J; KD JH7DIFEHJ IFg9?7B
J�;CCjD; e B7 FH?IED� e :;KN A?BECjJH;I
 ��;IJ	e	:?H; GK�?B O 7
KD FgH?CjJH; :; :;KN A?BECjJH;I Es ?B D�O 7 F;HIEDD;� F7I KD
8HK?J� @KIJ; B; 8HK?J :K I?B;D9;
 -EKJ 9; GK; JK ;DJ;D:I ;IJ
7CFB?<?g
 *K7D: ED gJ7?J 7II?I :7DI B; 97C?ED ED 7 ;DJ;D:K
:;I 8HK?JI :�78KI I;NK;BI
 &7?I F7I 9>;P B;I <;CC;I� :7DI
B; 97C?ED
 (D D�gJ7?J FBKI GK; :;I >ECC;I� :ED9 9�gJ7?J
<EH9gC;DJ IKH :;I >ECC;I GK�?BI gJ7?;DJ FH7J?GKgI
 #�7? 9HK
GK; @�>7BBK9?D7?I
 #; D; LEKB7?I F7I 9HE?H; GK; 9�gJ7?J f7
 4W5
&7?I I?� @�7? 9B7?H;C;DJ ;DJ;D:K B; 8HK?J :�KD FHgI;HL7J?< GK�ED
:gHEKB;
 �J FK?I KD3?=@17 FEKIIg KD =gC?II;C;DJ� =;DH; �
R&C>U� :; :EKB;KH
 %; =7H:; BK? 7 :?J� 9ECC; FEKH B; H;C;JJH;
e I7 FB79; � R&C> GKE? �U� JEKJ :EK9;C;DJ
 "B O 7L7?J 7KII? :;I
8HK?JI gJH7D=;I� 9ECC; I? B;I3?=@1CI�gJEK<<7?;DJ 7L;9 GK;BGK;
9>EI;


"BI DEKI EDJ <?D7B;C;DJ <7?J ;DJH;H :7DI B7 FH?IED
 )EKH f7�
?BI DEKI EDJ :?J :; DEKI 799HEKF?H� IKH B7 HEKJ;� B7 JhJ; 87?IIg;�
KD F7H KD
 4W5 *K7D: f7 7 gJg e CE?� @�7? 87?IIg C7 JhJ; ;J
?B C�7 :?J � R/?;DI F7H Be �U &7?I 7L;9 B7 JhJ; 87?IIg;� @; D;
FEKL7?I F7I LH7?C;DJ LE?H Es @�7BB7?I� 7BEHI @�7BB7?I Es B;I 9H?I
C�7FF;B7?;DJ
 "BI C�EDJ 9H?g � R-K ;I :7DI KD 9;DJH; <g:gH7B�JK ;I
?9? FEKH E8g?H 7KN EH:H;I �U 4W5 )K?I ED ;IJ 7HH?LgI e B�?D<?HC;H?; �

T %jL;	JE? � �L;9 J7 C7?D :HE?J; ;DBjL; J7 9>7KIIKH; :HE?J;

�L;9 B7 ChC; C7?D� ;DBjL; B7 9>7KII;JJ; :HE?J;
 -K <7?I B7
ChC; 9>EI; 7L;9 B7 C7?D� B7 9>7KIIKH; ;J B7 9>7KII;JJ;
=7K9>;I
 �DBjL; JED 8H79;B;J �

T #; D; F;KN F7I ?B ;IJ JHEF I;HHg

T "9? JK HgFED:I R(K? CEDI?;KHU EK R'ED CEDI?;KHU � -K

L7I B�;DB;L;H EK GKE? �
T (K? CEDI?;KH �
T )BKI <EHJ �
T (K? CEDI?;KH ��
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T )BKI <EHJ ��
T (K? CEDI?;KH ������� 4W5
"BI C�EDJ <7?J ;DB;L;H H7F?:;C;DJ JEKI C;I >78?JI ;J C�EDJ

:?J :; <7?H; JHE?I =gDK<B;N?EDI
 )K?I ?BI C�EDJ H;JEKHDg ;J @�7?
LK KD; ;IFj9; :�?D<?HC?jH; 7L;9 KD; B7CF; :; FE9>;
 �BB; 7
?DIF;9Jg C;I F7HJ?;I =gD?J7B;I
 "BI C�EDJ ;DIK?J; :EDDg KD
JHEKII;7K :�>78?JI :; FH?IED� JEKJ ;D L;HJ A7A?� ;J :;I 9>7KI	
IKH;I JHEF F;J?J;I
 )EKH B7 FH;C?jH; <E?I ?BI C�EDJ 7JJ79>g B;I
C;DEJJ;I 7L;9 B;I C7?DI :;HH?jH;
 (D 7L7?J JEKI B�7?H :; D7?DI
e 9pJg :; 9;I 7HCE?H;I e =B79;
 4W5 (D ;IJ ;DIK?J; ;DJHgI :7DI
B7 I7BB; Es ?BI FH;DD;DJ B7 F>EJE� Es ?BI J; H7I;DJ B7 JhJ;� Es ?BI
FH;DD;DJ J;I ;CFH;?DJ;I :?=?J7B;I� ;J9
 -K F7II;I :�78EH: e B7
F>EJE� 7L;9 B7 FB7GK; :;L7DJ� e JED DEC� 9ECC; I? JK gJ7?I KD
9H?C?D;B
 "B <7BB7?J B7 J;D?H 8?;D� C?;KN� JEK@EKHI C?;KNW #;
IK7?I :; F;KH ;J :; <7J?=K;
 #; B;KH 7? <7?J H;C7HGK;H GK�?B O 7L7?J
:;KN <7KJ;I e CED DEC � R(D J�7 :;C7D:g GK;BGK; 9>EI; �U
.D; <;CC; ;IJ ;DIK?J; 7HH?Lg; 7L;9 B7 JED:;KI; FEKH DEKI
H7I;H B7 JhJ;
 )EKH 9;KN GK? 7L7?;DJ B7 87H8;� ?BI EDJ :EDDg
KD H7IE?H FEKH JEKI� F7I :; CEKII;
 �J ;D9EH; KD; 7KJH;
F>EJE� 7L;9 B7 JhJ; H7Ig; 9;JJ; <E?I� 7L;9 JED DEKL;7K BEEAW
�J� <?D7B;C;DJ� B;I ;CFH;?DJ;I � 9>7GK; :E?=J :; 9>7GK; C7?D�
B7 F7KC;� B;I 9pJgI� GK7JH; :E?=JI I7DI B; FEK9;
 4W5 "BI DEKI
EDJ C?I ;D <?B; ;J DEKI EDJ H;C?I B;I C;DEJJ;I
 .D :;I =7H:;I
C�7 <7?J KD =;DH; :; 9Bg 9>?DE?I; � ?B C�7 H;CEDJg KD 8H7I
:;HH?jH; ;J� ;D ChC; J;CFI� ?B C�7 C?I B�7KJH; C7?D IKH B7
J;CF; ;D 7FFKO7DJ 9ECC; KD :?D=K;
 -EKJ f7 ;D C7H9>7DJ
7L;9 :;I 9>7KIIKH;I JHEF F;J?J;I
 4W5 V
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.CIG B�5@@9N D5G 8CFA=F� D5G 5J5BH EI�CB 9B 8CBB9
@�CF8F9

S (D ;IJ ;DJHgI :7DI B;I 9;BBKB;I� :;KN F7H :;KN
 #; LEK:H7?I
FHg9?I;H GK;� Be	87I� ?BI D�7FF;BB;DJ F7I f7 :;I 9;BBKB;I� C7?I
:;I Ig@EKHI
 \7 <7?J C?;KN
 -K D�;I F7I DED FBKI FH?IEDD?;H� JK
;I ?DJ;HDg
 �; ChC;� JK D�;I F7I ;D FH?IED� C7?I :7DI KD
�;DJH; <g:gH7B :; Hg7:7FJ7J?ED IE9?7B; 4�;H;IE5
 #�gJ7?I :ED9
?DJ;HDg :7DI B; Ig@EKH Du
 :K 9EKBE?H � 4H?H;I5
 "BI DEKI EDJ
9EBBgI 7K CKH� e B�?DJgH?;KH� ;J EDJ <;HCg B7 FEHJ;
 "BI DEKI EDJ
CEDJHg KD C7J;B7I� B; HE8?D;J FEKH 8E?H; :; B�;7K �DED FEJ78B;��
;J B; I7LED
 %; Ig@EKH� ;D<?D B7 9;BBKB;� <7?I7?J JHE?I CjJH;I IKH
:;KN
 "B O 7L7?J KD IECC?;H KD F;K ;D >7KJ;KH� JHE?I C7J;B7I�
B7 :EK9>;� B; HE8?D;J� B;I JE?B;JJ;I� KD; J78B;JJ; CKH7B; ;J :;KN
J78EKH;JI
 (D 7 gJg JHE?I :;:7DI� 7FHjI
 4W5 %; =7H:; DEKI 7
EH:EDDg :; <7?H; DEI B?JI� ED B;I 7 <7?JI
 �J Be @; F;DI; GK�ED 7
JEKI ;K B7 ChC; ?:g;� ED I�;IJ 7<<7BgI IKH DEI C7J;B7I FEKH
:EHC?H
 &7?I DED � %;I =7H:;I DEKI 9H?7?;DJ � R'ED� DED� DED�
LEKI D�7BB;P F7I :EHC?H� F7I 7L7DJ GK�ED ;D :EDD; B�EH:H;
 %;
H;F7I L7 7HH?L;H �U "B <7BB7?J� ;D9EH; KD; <E?I� 87?II;H B7 JhJ; FEKH
Hg9KFgH;H B7 8ElJ; ;D FEBOIJOHjD; I7DI LE?H B;KHI L?I7=;I
 ":;C
FEKH B; L;HH; :�;7K FEJ78B; � ED :;L7?J B; FH;D:H; ;D 7L7Df7DJ
B;I 8H7I I7DI H;=7H:;H� ;J :?H; � R&;H9? &EDI?;KHU
 �D<?D� B;I
@EKHI Es ?BI gJ7?;DJ :; 8EDD; >KC;KH
 )7H9; GK; I?DED� GK7D:
JK :?I7?I � R&;H9? &EDI?;KHU� ?BI J; HgFED:7?;DJ � R#; D; IK?IF7I
KD &EDI?;KH� CE?
 #; IK?I E<<?9?;H
 &;H9? GK? �U "BI IEDJ F7IIgI
FEKH Hg9KFgH;H B;I 7II?;JJ;I ;J DEKI EDJ :?J :; =7H:;H B; L;HH;�
F7H9; GK; 9�gJ7?J B; I;KB GK�ED 7KH7?J
 �J� ;D<?D � R\7 O ;IJ
&;II?;KHI� LEKI FEKL;P :EHC?HU
 -EKJ; B7 DK?J� ED 7 ;DJ;D:K
:;I DEKL;BB;I 7:C?II?EDI


"BI DEKI EDJ HgL;?BBgI ;D 9H?7DJ � R�;8EKJ� FHgI;DJ7J?ED FEKH
B�7FF;B �U (D I�;IJ B;LgI ;J ?BI IEDJ F7IIgI :; 9;BBKB; ;D 9;BBKB;
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;D 9H?7DJ KD DEC :; <7C?BB;
 -K :;L7?I HgFED:H; :K J79	7K	J79
F7H JED FHgDEC� B7 JhJ; 87?IIg;� 7L;9 B7 9>;C?I; 8?;D H;DJHg;
:7DI B; F7DJ7BED ;J B;I 8H7I J;D:KI B; BED= :K 9EHFI
 );D:7DJ
B;I L?D=J	GK7JH; @EKHI GK�ED 7 F7IIgI Be	87I� B;I =7H:;I D;
DEKI ;NFB?GK7?;DJ @7C7?I B;I Hj=B;I e IK?LH;� C7?I ?BI DEKI
;D=K;KB7?;DJ GK7D: ED D; B;I H;IF;9J7?J F7I
 )7H ;N;CFB;� KD
@EKH� ED 7 IEK:7?D;C;DJ 7FFH?I GK�ED D; FEKL7?J F7I FEI;H
B;I C7J;B7I F7H J;HH;� GK�?BI :;L7?;DJ hJH;� B;I JHE?I� 8?;D <7?JI
;J ;DJ7IIgI IKH B; IECC?;H ;D CgJ7B F;D:7DJ B7 @EKHDg;
 %;
B;D:;C7?D� ?B <7BB7?J O 7@EKJ;H B7 I;HL?;JJ; ;J B;I >78?JI� 8?;D
FB?gI
 &7?I :K 9pJg :; B7 JhJ;� F7I 7?BB;KHI
 *K7D: ED 7
:;C7D:g KD DEKL;7K I7LED� ?BI DEKI B�EDJ H;<KIg F7H9; GK�ED
D; FEKL7?J F7I 7LE?H :;KN I7LEDI ;D ChC; J;CFI :7DI B7
ChC; 9;BBKB;� ?B <7BB7?J J;HC?D;H B; FH;C?;H
 )7H;?B FEKH B; F7F?;H
JE?B;JJ;� ?BI D�;D :EDD7?;DJ FH;IGK; F7I
 "B <7BB7?J H7C;D;H B;
F;J?J HEKB;7K ;D 97HJED FEKH 7LE?H :HE?J e KD HEKB;7K D;K<
 4W5

%; B;D:;C7?D :; DEJH; 7HH?Lg;� B;I 7KJH;I FH?IEDD?;HI� GK?
7L7?;DJ gJg :gJ;DKI e -B79EBKB7 4]J7J :�(7N7975� IEDJ 7HH?LgI

.D ;DI;?=D7DJ DEKI 7 H;@E?DJI :7DI B7 9;BBKB;
 "B gJ7?J JEKJ ;D
IK;KH
 'EKI� ED 7BB7?J KD F;K C?;KN� ED 7L7?J :EHC? KD F;K�
C7?I ?B DEKI 7 H7FF;Bg DEJH; gFK?I;C;DJ :; B7 L;?BB;
 (D BK? 7
:EDDg B; C7J;B7I B; FBKI 9ED<EHJ78B; ;J ED BK? 7 <7?J IED B?J

"B :;L7?J 7LE?H KD; 9?DGK7DJ7?D; :�7DDg;I
 4W5 &ED 7KJH;
97C7H7:; :; 9>7C8H;� B; FH;C?;H @EKH� C�7L7?J F7HBg 7L;9
9H7?DJ; :;I 78KI I;NK;BI
 "B C�7L7?J :;C7D:g � R�JW ;K>W e
JE? 7KII? � "BI J; B�EDJW C?I;� EKW JK 7I :r B;KH C;JJH; �U #; BK?
7L7?I HgFED:K GK;� >;KH;KI;C;DJ� @; D�7L7?I F7I ;K e F7II;H
F7H Be
 "B D; C�;D 7 FBKI H;F7HBg ;DIK?J;
 4W5

"BI DEKI E8B?=;7?;DJ e DEKI B7L;H B; IE?H� ?B D�O 7L7?J GK; :;
B�;7K <HE?:;
 "BI DEKI H;=7H:7?;DJ FEKH hJH; 8?;D IrHI GK�ED I;
B7L7?J
 %�;7K I�g9EKB7?J e ChC; B; IEB
 (H� 7FHjI B7 :EK9>;� ED
7L7?J EH:H; :; :EHC?H ;J :�?DIJ7BB;H DEI C7J;B7IW IKH B; IEB�
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;D9EH; FB;?D :�;7K
 (D ;II7O7?J J7DJ 8?;D GK; C7B :�;DB;L;H
B�;7K 7L;9 DEI I7D:7B;I� :; B7 FEKII;H B; FBKI FEII?8B; L;HI
B�gL79K7J?ED� C7?I ?B ;D H;IJ7?J JEK@EKHI
 4W5 V

,I J5G 5IL HC=@9HH9G 7CA6=9B 89 :C=G D5F >CIF �

S );D:7DJ L?D=J	GK7JH; @EKHI� ?BI D; DEKI EDJ F7I B7?IIgI
IEHJ?H :; B7 9;BBKB;
 (D D�7 F7I ;K B; :HE?J :; F7II;H KD 9EKF :;
JgBgF>ED;
 (D 7 @KIJ; ;K B; :HE?J :�7BB;H 7KN ;N7C;DI ?DJ;HD;I
:; B7 FH?IED � ;N7C;DI 9H?C?DEBE=?GK;I� FIO9>EBE=?GK;I� Fg:7	
=E=?GK;I� F>OI?GK;I� :; JH7L7?B IE9?7B� ;J @; D; I7?I 9EC8?;D
:�7KJH;I ;D9EH;
 );D:7DJ B;I L?D=J	GK7JH; @EKHI :; :gJ;DJ?ED�
?BI EDJ :r C�?DJ;HHE=;H ;DL?HED :?N >;KH;I ;D FBKI?;KHI <E?I

%�;N7C;D :; 9H?C?DEBE=?;� F7H ;N;CFB; � 7L7DJ :�;DJH;H� JK :E?I
J�799HEKF?H IKH KD C7J;B7I� ;D FEI?J?ED :; <EK?BB;� FK?I J;
:gI>78?BB;H ;D ;DJH7DJ
 *K�;IJ	9; GK�ED FEKL7?J 8?;D 7LE?H ;D
JHEF IKH DEKI� ED F7II7?J DEI @EKHDg;I ;D 9;BBKB; � +;8;BEJ; ;D
IEHJ7DJ� ?B <7BB7?J B;L;H B7 9>;C?I; @KIGK�7KN 7?II;BB;I ;J B7
I;9EK;H� 87?II;H B; F7DJ7BED ;J B; 97B;fED �JEK@EKHI 7L;9 B7
9>;C?I; H;CEDJg;�
 �J ;D9EH; B7 ChC; 9>EI; ;D 7HH?L7DJ e B7
9;BBKB;W (D D; I7?J @7C7?I� ;D 9>;C?DW �H;<� FEKH B�;N7C;D
:; 9H?C?DEBE=?;� ?BI J; :;C7D:7?;DJ :�78EH: 9; GK; JK <7?I7?I
:7DI B; 9;DJH; :�(7N797 B; @EKH :; B�7HH;IJ7J?ED
 )K?I :;I
GK;IJ?EDI IKH JED ;D<7D9; �

T -K ;I 7BBg e B7 9Hj9>;� JE? �
T (K?� @�O IK?I 7BBg

T �J 9ECC;DJ J; IKHDECC7?;DJ J;I 7C?I Be	87I �
T #; D; C; IEKL?;DI F7I

T �J 9ECC;DJ JK gJ7?I � ,E9?78B; � -K @EK7?I 7L;9 JEKI B;I

;D<7DJI � (K FBKJpJ I;KB �
T #; D; I7?I FBKI
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T �J J;I F7H;DJI� ?BI J; =HED:7?;DJ IEKL;DJ �
T #; D; I7?I FBKI

T �J ;D FH?C7?H;� JK 7I H7Jg KD; C7J?jH; � -K @EK7?I 7L;9

JEKI� EK 7L;9 @KIJ; KD =HEKF; � �> � -K @EK7?I 7L;9 KD I;KB
=HEKF;W ��;IJ :g@e KD F;K KD; 87D:; f7� DED � �J J;I
F7H;DJI� ?BI J; 87JJ7?;DJ � �I	JK :g@e F7HJ?9?Fg e :;I 87=7HH;I
;D FH?C7?H; � 4W5

(D 7 F7IIg 9ECC; f7 JEKJ;I B;I 9B7II;I :; FH?C7?H;� :K
9EBBj=;� ;J ;D 7HH?L7DJ 7K BO9g; @�7? HgFED:K �

T (K?� @�7? H7Jg B�;N7C;D :; C7J>gC7J?GK;I

T �J FEKHGKE? �
T )7H9; GK; B;I C7J>I� 9�gJ7?J F7I CED JHK9

T �J J7 CjH;� ;BB; J�7 :?J GKE? �
�ED9 @�;NFB?GK; 9; GK; C�7L7?J :?J C7 CjH; e 9; CEC;DJ	Be�

;J ED C; HgFED: �
T �D GK? 7I	JK 9ED<?7D9; � [ GK? H79EDJ;I	JK J;I >?IJE?H;I �

-K 7I 9ED<?7D9; ;D J7 CjH; �
T (K?� @�7? 9ED<?7D9; ;D C7 CjH;

T �J J;I 7C?I �
T (K?� 7KII?� GK;BGK;I	KDI

)EKH B�;N7C;D F>OI?GK;� ?BI C; :;C7D:7?;DJ � R�EC8?;D :;

F7HJ;D7?H;I I;NK;B
B;
I 7I	JK ;K � -K 7I :;I C7B7:?;I I;NK;BB;C;DJ
JH7DIC?II?8B;I � -K L7I 7KN JE?B;JJ;I 9EC8?;D :; <E?I F7H @EKH �
�EC8?;D :; <E?I F7H I;C7?D; JK 9>7D=;I :; LhJ;C;DJI � -K
8E?I :; B�7B9EEB � -K J; :HE=K;I �U 4W5

"BI EDJ H;=7H:g I? DEKI 7L?EDI :;I J7JEK7=;I ;J ?BI DEKI EDJ
<7?J <7?H; :;I ;N7C;DI Fg:7=E=?GK;I� :;I J;IJI :; C7J>gC7J?GK;I�
:�;IF7=DEB� :�EHJ>E=H7F>;� :; B;9JKH;� 4


5 :;I 9>E?N :; :;II?DI

.D ;N;CFB; � ?B O 7L7?J GK7JH; :;II?DI :; <KI?BI� GK? FE?DJ7?;DJ
9>79KD L;HI KD; :?H;9J?ED :?<<gH;DJ; ;J ?B <7BB7?J 9>E?I?H B�?DJHKI

#�7? :ED9 9>E?I? 9;BK? GK? C; FE?DJ7?J CE? 4H?H;I5
 (K ;D9EH; � ?B
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<7BB7?J :;II?D;H 9; GK? C7DGK7?J IKH KD :;II?D� 9ECC; B�7DI;
:�KD; J7II;� EK :;I JHK9I 9ECC; f7
 (D 7 7KII? :r :;II?D;H
GK;BGK; 9>EI; ;J g9H?H; KD; >?IJE?H; :;IIKI
 �DIK?J;� ED 7 :r
g9H?H; KD J;NJ; FEKH ;NFB?GK;H FEKHGKE? ED 7L7?J :;II?Dg B; JHK9
9ECC; f7 ;J F7I 7KJH;C;DJ
 4W5 /E?Be� ;D JEKJ GK;BGK; 9>EI;
9ECC; :?N >;KH;I :�;DJH;J?;DI� F7H F;HIEDD;
 "BI HgFgJ7?;DJ
JEKJ B; J;CFI B;I ChC;I GK;IJ?EDI � R�EC8?;D :; J;CFI ;I	JK
H;IJg 7L;9 J7 :;HD?jH; F;J?J; 7C?; � �ECC;DJ JK 7I ;D97?IIg B7
CEHJ :; JED FjH; �CED FjH; ;IJ CEHJ ;D @7DL?;H ����� � -K 7I
gJg e IED ;DJ;HH;C;DJ � *K�;IJ	9; GK; JK 7I H;II;DJ? � �ECC;DJ
B�7 Lg9K J7 <7C?BB; �U� ;J9
 .D @EKH� B�?DJ;HHE=7J;KH C�7 :;C7D:g �

T -K DEKI C;DI� >;?D �
T �ECC;DJ @; <;H7?I FEKH LEKI C;DJ?H � �;FK?I B; J;CFI

GK; LEKI :;C7D:;P JEK@EKHI B;I ChC;I 9>EI;I� 9ECC;DJ @;
FEKHH7?I C; IEKL;D?H :�7KJ7DJ :; C;DIED=;I � #; C; 9EDJH;:?	
H7?I JEKJ B; J;CFI � V

'B 9GH 7CA6=9B ` dHF9 DF=GCBB=9FG =7= �

S %; C7J?D :K 
;H:g9;C8H;� B�7II?IJ7DJ; IE9?7B; C�7 9EDLE	
GKg
 �BB; C�7 :;C7D:g I? @�7L7?I :;I ED9B;I
 �BB; D; C�7 ChC;
F7I :?J GK�KD; F;HIEDD; :; C7 <7C?BB; LEKB7?J C; LE?H
 �BB; 7
7@EKJg � R��;IJ GK? J7 CjH; � *K? IEDJ J;I ED9B;I � �J ?BI L?L;DJ
Es � �;J ED9B;� �7HBEI� ?B 7 GK;B d=; e F;K FHjI �U )K?I H?;D
 "BI
C�EDJ H7C;Dg :7DI C7 9;BBKB;
 )K?I ?BI C�EDJ <7?J 7FF;B;H 7K
>7KJ	F7HB;KH� ?BI C�EDJ H;IIEHJ? :; B7 9;BBKB; ;J C�EDJ ;CC;Dg
:7DI KD; F?j9;
 (D 7KH7?J :?J KD <?BC 7CgH?97?D� 7L;9 B; =7H:;�
:;HH?jH;� GK? C�7 H;B;Lg B7 JhJ;
 ��;IJ Be GK; @�7? LK CED ED9B;

4W5 "B gJ7?J JHjI JH?IJ;
 �J CE? JEKJ H7Ig ;D J;DK; :; FH?IEDD?;H

#; LEKB7?I IKHJEKJ I7LE?H 9; GK? I; F7II7?J :;>EHI� @; D; F;DI7?I
F7I GK; f7 7L7?J FH?I 7KJ7DJ :�?CFEHJ7D9;
 #; C; :?I7?I GK;�
F;KJ	hJH;� ED D�7BB7?J F7I J7H:;H e IEHJ?HW #; BK? 7? :;C7D:g �
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T �ECC;DJ f7 L7� e (7N797 �
T ��;IJ 8?;D CE9>;

T "B D�O 7 FBKI ;K :�7<<HEDJ;C;DJI �
T 'ED

T �J B;I 87HH?97:;I �
T )BKI H?;D

T (D ;IJ 9EC8?;D e hJH; FH?IEDD?;HI ?9? �
T �;DJ GK7H7DJ;	;J GK;BGK;I� @; 9HE?I

T (AW �J JK LE?I f7 9ECC;DJ � (D L7 8?;DJpJ IEHJ?H �
"B C�7 :?J GK�?B D; I7L7?J F7I � EK?BB;W #; BK? 7? :?J :; D; F7I

I�?DGK?gJ;H� GK�ED 7BB7?J 8?;DJpJ IEHJ?H 4W5
 (D :;L7?J 7LE?H B;
:HE?J :; I; F7HB;H F;D:7DJ KD; :;C?	>;KH;� DEHC7B;C;DJ
 "BI
DEKI EDJ :EDDg :?N C?DKJ;I
 4W5 #�7? :; DEKL;7K gJg <EK?BBg
7L7DJ :; F7II;H B;I =H?BB;I FEKH H;DJH;H :7DI B7 9;BBKB; � IEKB;L;H
B;I LhJ;C;DJI� B;I I;9EK;H� ;J <7?H; JHE?I =gDK<B;N?EDI 4I?B;D9;
FK?I H?H;I5


(D gJ7?J JEKI JHjI JH?IJ;I� LH7?C;DJ
 \7 :EDD7?J ;DL?; :;
FB;KH;H
 #; D�7? F7I FB;KHg� 9; D�;IJ F7I GK; @; D; LEKB7?I F7I�
C7?I @�gJ7?I 8BEGKg
 (D I�;IJ H79EDJg B;I 9>EI;I GK�ED 7L7?J
7FFH?I;I 7K F7HBE?H� ;D 9>K9>EJ7DJ :; 9;BBKB; e 9;BBKB;� F7H9; GK�?BI
D; DEKI B7?II7?;DJ F7I F7HB;H ;DJH; DEKI
 (D 9ECCKD?GK7?J
GK7D: B;I =7H:;I gJ7?;DJ E99KFgI :�KD 7KJH; 9pJg :K 9EKBE?H
#;
B;KH 7? :?J GK�?B D�O 7L7?J FBKI :�7<<HEDJ;C;DJI� D? :; 87HH?97:;I�
;J GK; DEKI gJ?EDI ;DL?HED 9;DJ GK7H7DJ;
 (D L;D7?J :; :;KN
FH?IEDI� @; 9HE?I � :; -B79EBKB7 �e L?D=J A?BECjJH;I :�(7N797�� ;J
:; &?7>K7JBcD �e 9;DJ 9?DGK7DJ; A?BECjJH;I�
 V

L #?EBAE?9 1F5J�F?EC WDW DB1>C6WBWC :ECAE�U '5@93 �

S )7H9; GK�;D H;=7H:7DJ B;I :EII?;HI� 7FHjI� @�7? LK GK�ED 7L7?J
JEKI gJg 9B7IIgI FH?IEDD?;HI :; R>7KJ; :7D=;HEI?JgU
 %; C?D?IJjH;
:; B�"DJgH?;KH DEKI 7 JEKI GK7B?<?gI :; JHjI :7D=;H;KN
 (D :;L7?J
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:ED9 hJH; :7DI KD; FH?IED GK? =7H7DJ?II7?J :;I 9ED:?J?EDI :;
RIg@EKHU 7:gGK7J;I� GK�ED 7FF;BB; B;I 9;DJH;I :; :gJ;DJ?ED :;
>7KJ; Ig9KH?Jg
 (D 7 7FFH?I GK;� DEHC7B;C;DJ� 9;BB; :; -;F?9
;IJ :; JOF; RIg9KH?Jg CEO;DD;U
 &7?I :7DI B;I <7?JI 9�gJ7?J
9ECC; KD; FH?IED :; >7KJ; Ig9KH?Jg
 ��gJ7?J B�>EHH;KH
 4W5

.D C7J?D� JHjI JpJ� ED :;L7?J hJH; Be :;FK?I JHE?I I;C7?D;I
e F;K FHjI� ?BI IEDJ L;DKI DEKI HgL;?BB;H ;D 9H?7DJ 9ECC; :;I
<EKI F7H B7 =H?BB; � R)EF	9EHD� IE:7I� GK? ;D L;KJ �U �J e 9pJg ?BI
9H?7?;DJ � R*KE?� GK�;IJ	9; GK; JK 7I e C; H;=7H:;H � �7?J;I LEI
B?JI� LEKI F7HJ;P �U *K;BGK�KD ;IJ H;L;DK ;D :?I7DJ GK�ED BK?
7L7?J :EDDg KD 79J; :; B?8gH7J?ED IEKI 97KJ?ED
 (D 7 :;C7D:g
9ECC;DJ ?B B�7L7?J E8J;DK� ?B D�7 H?;D LEKBK DEKI :?H;
 V

L ��5CD (<9C5C %E9J AE9 <�1 619D C?BD9B �

S (K?� ?B F7H7lJ
 "B O 7L7?J KD; HKC;KH I;BED B7GK;BB; FBK	
I?;KHI <7C?BB;I 7L7?;DJ gJg LE?H .B?I;I FEKH :;C7D:;H B7 B?8;HJg
:; B;KHI FH?IEDD?;HI
 "B 7 F7Og B;I 97KJ?EDI
 �; B7 ChC;
C7D?jH;� B7 C7@EH?Jg :;I ;DI;?=D7DJI IEDJ IEHJ?I� B7 ,;9J?ED ��
7 F7Og B;KHI 97KJ?EDI� C7?I F7I JEKI


%; IE?H� ?BI D; DEKI EDJ F7I B7?IIg :EHC?H
 [ (7N797� 8;7K	
9EKF :; =;DI IEDJ 9HEO7DJI� ;J ?B ;N?IJ; KD; FH?jH; e B7 L?;H=;:;
 K7:7BKF;� ;D 9>7DIED
 %;I =7H:;I B�EDJ 9EDL;HJ?; ;D 9>7DIED
F7?BB7H:; ;J B�EDJ 9>7DJg; JEKJ; B7 DK?J
 "BI DEKI EDJ g=7B;C;DJ
<7?J 9>7DJ;H B�>OCD; D7J?ED7B� FK?I B�EDJ 9>7DJg e B;KH JEKH
 )K?I
?BI EDJ :?J e GK;BGK;I	KDI :�;DJH; DEKI :; <7?H; B;KHI L7B?I;I�
C7?I F7I e JEKI
 (D gJ7?J KD F;K JH?IJ;I� IKHJEKJ GK; B;I
=7H:;I DEKI H79EDJ7?;DJ GK�?BI D�7BB7?;DJ F7I <EH9gC;DJ 7BB;H e
(7N797� C7?I e &7J7CEHEI� :7DI KD; 7KJH; FH?IED
 4W5 #; IK?I
H;IJg JHE?I @EKHI :; FBKI� C;I 9ECF7=DEDI :; 9;BBKB; gJ7?;DJ
F7HJ?I
 #�gJ7?I JEKJ I;KB
 4W5 �J FK?I KD C7J?D ?BI EDJ H;<7?J
B; ChC; 9?HGK;
 "BI DEKI EDJ :?J GK; 9;JJ; <E?I DEKI 7BB?EDI
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IEHJ?H
 #; C; IK?I :?J GK; 9�gJ7?J F;KJ	hJH; LH7?� @�gJ7?I
9EDJ;DJ
 �J 9�gJ7?J LH7?� ED ;IJ JEKI IEHJ?I� I7K< :;KN EK JHE?I
@; 9HE?I
 4W5

"BI DEKI EDJ <7?J :;I9;D:H;� DEKI EDJ FH?I B7 J;DI?ED� B7
J;CFgH7JKH;
 "BI DEKI EDJ <7?J H;F7II;H F7H B7 I7BB; :; F>EJEI �
B;I ChC;I FEI?J?EDI� ;D9EH; KD; <E?I
 &7?I 9;JJ; <E?I	9?� ?B D�O
7L7?J F7I :; <7KJ; e CED DEC
 %;I ;CFH;?DJ;I� ;D9EH; KD; <E?I

'EKI IECC;I CEDJgI :7DI :;I 8KI
 �ECC; e 9>7GK; <E?I� ?BI
DEKI EDJ <?BCgI
 "BI EDJ EH:EDDg :; 87?II;H B7 JhJ; ;J ED 7
9ECC;D9g e 7L7D9;H
 %e� ?B D�O 7 F7I ;K :�78KI I;NK;BI� ;D
JEKI 97I F7I GK; @; I79>;
 &7?I ?BI EDJ JEKJ :; ChC; 9EDJ?DKg
e DEKI >KC?B?;H
 %e� @; B�7? LK :; FBKI FHjI
 .D =7H:; 7 97H;IIg
B; 9EK :K3?=@1GK? gJ7?J e 9pJg :; CE? ;D :?I7DJ GK�?B gJ7?J
8?;D 8;7KW �; e GKE? IED 9EBBj=K; 7 HgFED:K GK; B�?CFEHJ7DJ�
9�gJ7?J IKHJEKJ GK�?B I79>; 8?;D I; I;HL?H :; I7 8EK9>;


[ KD CEC;DJ :EDDg� ED gJ7?J JEK@EKHI :7DI B; 97C?ED�
C7?I ED ;IJ H;IJgI 7HHhJgI F;D:7DJ 7K CE?DI KD; >;KH;
 .D
97C7H7:; D; FEKL7?J FBKI H;J;D?H IED ;DL?; :�7BB;H 7KN JE?B;JJ;I

"B 7 :;C7D:g I�?B FEKL7?J O 7BB;H� ED BK? 7 HgFED:K GK; DED
 �K
8EKJ :; FBKI?;KHI :;C7D:;I� KD 7KJH; E<<?9?;H ;IJ ;DJHg :7DI
B; 97C?ED ;D :?I7DJ � R��;IJ GK? 9;BK? GK? I; 9>?; :;IIKI �
*K�;IJ	9; GK; JK 7JJ;D:I� <7?I ?9? �U "B ;IJ F7HJ? :7DI KD 9E?D� 7
87?IIg IED F7DJ7BED ;J 7 KH?Dg
 4W5

)K?I DEKI IECC;I CEDJgI :7DI B�7L?ED
 ,7K< GK; Be� @; D;
I7?I F7I FEKHGKE?� F;KJ	hJH; e 97KI; :; B7 FH;II?ED ?DJ;HD7J?ED7B;
GK�?B O 7L7?J� 7FHjI DEKI 7LE?H <7?J 7II;E?H ;J C?I B;I C;DEJJ;I�
8?P7HH;C;DJ� ?BI DEKI EDJ F7HBg =;DJ?C;DJ
 (D 7 FK H;B;L;H B7
JhJ;� 4W5 ?BI EDJ J?Hg B;I H?:;7KN :;I L?JH;I� ED FEKL7?J B;KH
:;C7D:;H :; :;II;HH;H DEI C;DEJJ;I� ?BI DEKI FHEFEI7?;DJ
I7DI 7HHhJ :�7BB;H 7KN JE?B;JJ;I
 4W5 (D I�;IJ ChC; :?J GK�ED
7BB7?J JEKI H;DJH;H 9>;P DEKI� ED D; I7?J @7C7?I � (D 7 7JJ;HH?�
FK?I ED 7 gJg JH7DI<gHgI :7DI :;I 97C?EDI� 4W5 ?BI gJ7?;DJ
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JEK@EKHI 8?;D IOCF7I� ED FEKL7?J ChC; B;KH F7HB;H
 #�7?
:;C7D:g Es ED 7BB7?J� ?BI EDJ :?J � R[ &?7>K7JBcDU� ;D9EH; KD;
<E?I
 V

b5 M 9GH� >9 A�9B J5=G

S ��gJ7?J B7 9B7II;� ED gJ7?J JEKI 9EDJ;DJI 7K :g8KJ� 9EDJ;DJI
:; IEHJ?H :; 9;JJ; FH?IED <g:gH7B; >EHH?8B;
 [ &?7>K7JBcD� ED
@EK7?J JEKJ; B7 @EKHDg; e 9; GK�ED LEKB7?J
 �K F7HBE?H :; -;F?9�
?B O 7 KD; L?JH;
 [ (7N797 JK FEKL7?I FH;D:H; B7 F;HIEDD;
:7DI J;I 8H7I� JK gJ7?I 7L;9 ;BB;
 �BB; 7HH?L7?J e :?N >;KH;I�;BB;
H;F7HJ7?J e :?N	I;FJ >;KH;I
 [ -;F?9� ED D; FEKL7?J F7I H;=7H:;H
B;I =7H:;I
 [ &?7>K7JBcD ?BI gJ7?;DJ 8;7K9EKF FBKI IOCF7I ;J
ED FEKL7?J B;I H;=7H:;H
 (D @EK7?J ChC; 7K <EEJ 7L;9 ;KN

&?7>K7JBcD� 9�gJ7?J B; F7H7:?I e 9pJg :; -;F?9
 -K C7D=;I 8?;D�
JK LE?I :;I =;DI� JK 7I B7 JhJ; H;B;Lg;� ED J; F7HB; DEHC7B;C;DJ

4W5 (D 7 JEKJ :; ChC; C?I GK;BGK;I @EKHI e D; FBKI 87?II;H
B7 JhJ; GK7D: ED LEO7?J KD =7H:;
 *K7D: ED B;KH HgFED:7?J�
?BI DEKI :?I7?;DJ � R"9?� JK D�7I F7I 8;IE?D :; HgFED:H; 6(K?
CEDI?;KH�� JK I7?I �U �J ED HgFED:7?J � R(K? CEDI?;KHU 4H?H;I5

(D FEKL7?J C7D=;H 7L;9 JEKI B;I 7KJH;I� @EK;H 7K <EEJ

�H7D9>;C;DJ� ED gJ7?J JEKI 9EDJ;DJI � �jI B; FH;C?;H @EKH� I?N
97C7H7:;I IEDJ IEHJ?I
 (D I; :?I7?J GK; f7 O gJ7?J� GK�ED D�;D
7L7?J FBKI FEKH JHjI BED=J;CFI
 )EKH 'EiB� ?B O 7 7KII? ;K KD;
<hJ;
 %; B;D:;C7?D� DEI <7C?BB;I IEDJ L;DK;I� ED 7 ;K e C7D=;H�
:;I 9EKL;HJKH;I� ED gJ7?J e B�7?I;
 �D<?DW 4H?H;I5
 (D LEO7?J B;I
7KJH;I FH?IEDD?;HI :; -;F?9� GK�ED D; LEO7?J @7C7?I LH7?C;DJ
GK7D: ED gJ7?J JEKI Be	87I
 4W5

.D @EKH ?BI EDJ <7?J 7FF;B;H :?N3?=@1CGK? IEDJ H;L;DKI
7L;9 :;I B;JJH;I � I�?BI 799;FJ7?;DJ :; B;I I?=D;H� ?BI FEKHH7?;DJ
IEHJ?H
 %7 B;JJH; ;NFB?GK7?J GK; B;I I?=D7J7?H;I 7L7?;DJ :r:;C7D:;H
B; IEKJ?;D :K =EKL;HD;C;DJ FEKH IEHJ?H� 97H B;I EH=7D?I7J?EDI
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:;I :HE?JI >KC7?DI I; CEGK7?;DJ :�;KN �;D<?D :; DEKI�
 ,�?BI
I?=D7?;DJ 9;JJ; B;JJH;� B; =EKL;HD;C;DJ F7O7?J B;KHI 97KJ?EDI

4W5 "BI D�EDJ F7I I?=Dg
 %; B;D:;C7?D� B; :?H;9J;KH ;IJ L;DK
FEKH ;II7O;H :; B;I 9EDL7?D9H; e DEKL;7K� ;J <?D7B;C;DJ� <79; e
B;KH H;<KI� ?B 7 7FF;Bg :�7KJH;I F;HIEDD;I B; IE?H	ChC;� GK7D:
ED gJ7?J JEKI H;DJHgI ;D 9;BBKB;
 "BI EDJ JEKI I?=Dg
 4W5

��;IJ e 9; CEC;DJ GK; B;I <7C?BB;I EDJ 9ECC;D9g e L;D?H
?DIJ7BB;H KD@<1>D]>:;L7DJ B7 FH?IED
 %; =EKL;HD;C;DJ B;KH 7
<7?J :K 9>7DJ7=; � I? ;BB;I ;DB;L7?;DJ B;@<1>D]>� DEKI IEHJ?EDI
JEKI 7L7DJ B; @EKH :; B�7D
 �BB;I B�EDJ ;DB;Lg� ED 7 7JJ;D:K� ;J
H?;D
 %; 
;H@7DL?;H� B;I <7C?BB;I IEDJ H;L;DK;I B�?DIJ7BB;H
 %e� B;I
=7H:;I EDJ 9ECC;D9g e H;IJH;?D:H; DEI :HE?JI :; L?I?J;� e
DEKI F7HB;H FBKI Cg9>7CC;DJ
 4W5 ,;KBI B;I C;C8H;I :; B7
<7C?BB; B;I FBKI FHE9>;I FEKL7?;DJ ;DJH;H
 �7DI B7 FH?IED� ?BI
EDJ 9ECC;D9g e DEKI :EDD;H :K JH7L7?B � 7HH79>;H B;I >;H8;I�
D;JJEO;H B;I JE?B;JJ;I� 9EKF;H B7 97DD; e IK9H;� JK;H :;I FEKB;JI

#; D; I7L7?I F7I :K JEKJ 9ECC;DJ JK;H KD FEKB;J � %;I <;CC;I
B;I FBKC7?;DJ
 4W5 (D gJ7?J ;D9EH; KD; GK?DP7?D;� ?B O 7L7?J I?N
<;CC;I
 .D; FH;C?jH; C7D?<;IJ7J?ED FEKH :;C7D:;H DEJH;
B?8gH7J?ED 7 ;K B?;K� FK?I KD; 7KJH;
 (D ;DJ;D:7?J B;I IBE=7DI
:7DI JEKJ; B7 FH?IED
 ,;FJ :�;DJH; DEKI IEDJ IEHJ?I
 [ B7
JHE?I?jC; C7D?<�� ?BI EDJ CEDJg B; IED :; B7 CKI?GK; :7DI B7
FH?IED� ED D; FEKL7?J FBKI ;DJ;D:H; DEI 97C7H7:;I
 4W5

.D @EKH� KD; F7HJ?; :;I FH?IEDD?;HI GK? gJ7?;DJ :g@e Be 7L7DJ
DEKI EDJ 9>;H9>gI ;D I; FB7?=D7DJ :K <7?J GK; B7 FHgI;D9; :K
@<1>D]>;CFh9>7?J B;KHI <7C?BB;I :�;DJH;H
 (D 7 HgFED:K GK;
9�gJ7?J <7KN� B;@<1>D]>gJ7?J BE?D :; B�;DJHg; FH?D9?F7B; ;J B�799jI
gJ7?J :g=7=g
 "BI DEKI EDJ C;D79gI � I? B;@<1>D]>gJ7?J ;D9EH; Be B;
B;D:;C7?D� ?BI 7BB7?;DJ ;KN	ChC;I I; 9>7H=;H :; DEKI <7?H; IEHJ?H

�D ;<<;J� I�?BI DEKI <H7FF7?;DJ� ED I;H7?J JH7DI<gHgI :7DI KD; 7KJH;
FH?IED FEKH 7LE?H F;HJKH8g B�EH:H; :7DI B7 FEFKB7J?ED 97H9gH7B;�
EK ED ?H7?J e B�>pF?J7B
 4W5 %;@<1>D]>D�7 F7I gJg ;DB;Lg ;J� B;
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B;D:;C7?D� B;I 7KJH;I FH?IEDD?;HI IEDJ L;DKI DEKI LE?H ;D
I�;N9KI7DJ
 "BI DEKI EDJ :?J GK�?BI D�7L7?;DJ 7K9KD FHE8BjC; 7L;9
DEKI� C7?I GK; B7 :?H;9J?ED B;I 7L7?J E8B?=gI e <7?H; f7
 4W5
��7?BB;KHI� ED I�;DJ;D:7?J 8?;D 7L;9 B7 C7@EH?Jg :;I :gJ;DKI�
:;FK?I B; :g8KJ
 �J f7 7 gJg 9ECC; f7 @KIGK�e B7 <?D
 4W5

%;I @EKHI F7II7?;DJ
 %;I :;HD?;HI ;DI;?=D7DJI :; B7 ,;9J?ED
IEDJ IEHJ?I� ;J 9;KN GK? D�gJ7?;DJ D? FHE<;II;KHI� D? IEKJ;DKI
F7H B; �HEDJ FEFKB7?H; HgLEBKJ?EDD7?H; 4EH=7D?I7J?ED 7<<?B?g; 7K
)7HJ? 9ECCKD?IJ; C;N?97?D5� B;I RDEHC7KNU� DEKI IECC;I
H;IJgI
 4W5 %; 
� @7DL?;H� ?B O 7 ;K KD; C7D?<;IJ7J?ED ;J� JHE?I
>;KH;I 7FHjI� ?BI EDJ ;DLEOg B;I <B?9I IKH B;@<1>D]>
 �;I >ECC;I
C7IGKgI ;J 7HCgI IEDJ 7HH?LgI� 7K LEB7DJ :; 97C?EDD;JJ;I
I7DI FB7GK;I
 4W5 "BI EDJ JEKJ :gJHK?J� EDJ <H7FFg :;I =;DI�
EDJ LEBg B�7H=;DJ :; B7 97?II; :; IEKJ?;D �I?N C?BB; F;IEI 4;DL?HED
JHE?I 9;DJI ;KHEI5�� ;J ?B O 7 ;K 9?DG 7HH;IJ7J?EDI FEKH FEII;II?ED
:; :HE=K; ;J :�7HC;
 %;I 9?DG3?=@1CIEDJ IEHJ?I 7K 8EKJ :;
JHE?I @EKHI
 [ 97KI; :; B7 F;KH @�?C7=?D;� B;@<1>D]>D�7 F7I gJg
H;C?I ;D FB79;
 4W5

#; IK?I IEHJ? B; �� <gLH?;H
 *K;BGK; F7HJ� @�gJ7?I JH?IJ;
 #; B7?I	
I7?I JEKI C;I3?=@1C
 (D gJ7?J 9ECC; KD; <7C?BB;� Be	:;:7DI

-K C7D=;I 7L;9 ;KN� JK :EHI 7L;9 ;KN� JK ;I 7L;9 ;KN� JK D;
F;KN J; <?;H e F;HIEDD; :�7KJH;
 �FHjI JHE?I CE?I 7L;9 ;KN�
9ECC;DJ JK B;KH :?I � R\7 O ;IJ� @; C�;D L7?IU � 4W5

�K :g8KJ� 7K9KD FH?IEDD?;H 7HHhJg B; �� DEL;C8H; �EK
7FHjI� D�7L7?J :HE?J e KD; B?8;HJg IEKI 97KJ?ED
 .D; 97KJ?ED 7
gJg <?Ng; F7H B7 IK?J;� ;BB; I�gB;L7?J e GK7JH; C?BB?EDI :; F;IEI
4;DL?HED ��� ��� ;KHEI5
 %; � @7DL?;H� DEJH; 97KJ?ED 7L7?J gJg
87?IIg; e ��� ��� F;IEI 4 
� ��� ;KHEI5
 4W5 +7F?:;C;DJ� :;I
9EC?JgI ;J :;I 9EBB;9J?<I I; IEDJ <EHCgI FEKH Hg9KFgH;H :;
B�7H=;DJ ;J 7FF;B;H KD;691>J14?B1� KD; 87DGK; IFg9?7B?Ig;
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:7DI B;I 97KJ?EDI FgD7B;I
 �BB; FHhJ; B�7H=;DJ :; B7 97KJ?ED ;J
B; Hg9KFjH; I? JK ;I :g9B7Hg ?DDE9;DJ 7K <?D7B
 "B IK<<?J :; B;KH
:EDD;H 
� � :; B7 97KJ?ED JEJ7B;� FBKI KD; H;9EDD7?II7D9; :;
:;JJ;
 ,? JK ;I :g9B7Hg ?DDE9;DJ� ?BI J; H;D:;DJ B7 H;9EDD7?I	
I7D9; :; :;JJ;� C7?I F7I B;I 
� �
 "B ;IJ Be� B; 8KI?D;II
 4W5
�7DI CED 97I� @�7? 7FFH?I FBKI J7H: GK; C7 CjH; I�gJ7?J <7?J
FHhJ;H B;I ��� ��� F;IEI F7H IED 9>;< ;J GK�ED 7L7?J 7?DI? FK
KJ?B?I;H B�7H=;DJ :;I 9EBB;9J?<I FEKH KD 7KJH; FH?IEDD?;H
 V

T�<C D5 4W3<1B5>D 3?E@12<5 ?E 9>>?35>D7FHjI<5C DB?9C =?9C 45
@B9C?> �

S �D <7?J� B; FHE9jI ;IJ JEK@EKHI ;D 9EKHI
 #; L7?I I?=D;H JEKI
B;I CE?I e (7N797� @; IK?I IEKI 9EDJHpB; @K:?9?7?H;
 4W5 %; 9>;<
:�?D9KBF7J?ED :�7IIE9?7J?ED :; C7B<7?J;KHI 7 gJg 787D:EDDg
FEKH FH;IGK; JEKI� ;J 9;BK? :�?D9;D:?; FEKH GK;BGK;I	KDI
I;KB;C;DJ
 &E?� ?B C�;D H;IJ; :;KN � Ig:?J?ED ;J EKJH7=; e
7=;DJ
 V
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'EKL;BB; =7K9>; :�(7N797 � "
  
 &7B:ED7:E �;N	FH?IEDD?;H� �
R"BI C�EDJ :gI>78?BBg� C�EDJ :?J GK�?BI 7BB7?;DJ C; L?EB;H�

FK?I ?BI EDJ 9ECC;D9g e C; JEK9>;H
 4W5 "BI C�EDJ :?J :;
C�7II;E?H IKH KD I;7K :�;7K
 "BI EDJ 7FFEHJg KD; C79>?D; 7L;9
:;KN 9d8B;I
 "BI LEKB7?;DJ GK; @; I?=D; KD F7F?;H Es @; JgCE?=D7?I
:; B7 9KBF78?B?Jg :; �B7L?E ,EI7
 4W5 "BI C�EDJ <H7FFg F;D:7DJ
JHE?I EK GK7JH; >;KH;I
 4W5 )K?I ?BI EDJ B7?IIg JEC8;H B;I
9d8B;I� @�7? H;fK KD; :g9>7H=;� KD; :EKB;KH ?D;NFH?C78B;
 4W5
%;I I;KB;I FH;KL;I GK�?BI 7L7?;DJ� 9�gJ7?J GK; GK;BGK�KD 7L7?J :?J
GK; @; F7HJ?9?F7?I 7KN C7D?<;IJ7J?EDI
 -EKI B;I IE?HI� F;D:7DJ
B;I I;FJ CE?I 4:; C7 :gJ;DJ?ED5� ?BI EDJ <7?J B7 ChC; 9>EI;
 "BI
C; <7?I7?;DJ 7II;E?H IKH B; I;7K� ;J ?BI 9>7H=;7?;DJ
U V
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4&7O;D �
� �EC?Jg :; B?8gH7J?ED R�� DEL;C8H;U5
S �D HgFEDI; e B�7CFB;KH GK; FH;D7?J B; CEKL;C;DJ FEFK	

B7?H; ;DI;?=D7DJ� ED 7 9ECC;D9g e LE?H :;I 7HH;IJ7J?EDI
IgB;9J?L;I ;<<;9JKg;I F7H :;I =HEKF;I FEB?9?;HI ;J F7H7FEB?9?;HI

%; FHE<;II;KH  ;HCcD� B; 8?EBE=?IJ; +7C?HE� B�gJK:?7DJ );:HE�
B; FHE<;II;KH �H7D=;B?EW V

4)HE<;II;KH  ;HCcD� �HEDJ FEFKB7?H; HgLEBKJ?EDD7?H;5
S �D @K?BB;J ����� @; C; IK?I <7?J 7HHhJ;H FEKH J;DJ7J?L;

:�>EC?9?:;
 &ED :EII?;H 7 gJg 9B7IIg ;J @�7? gJg B?8gHg 7K 8EKJ
:; L?D=J	9?DG @EKHI
 �;JJ; :?I9KBF7J?ED 7 gJg 7FFHEKLg; F7H B;
F7B7?I IKFgH?;KH :; #KIJ?9;� GK? 7 9ED<?HCg C7 H;C?I; ;D
B?8;HJg
 �J KD 7D FBKI J7H:� B; � 7ErJ ���� FEKH hJH; FHg9?I� ?BI
C�7HHhJ;DJ KD; :;KN?jC; <E?I� IEKI FHgJ;NJ; GK; :; DEKL;7KN
gBgC;DJI I; IEDJ 7@EKJgI 7K :EII?;H� ;D C7 :g<7L;KH
 %7
�EDIJ?JKJ?ED :?J 9B7?H;C;DJ GK�7K9KD 9?JEO;D D; F;KJ hJH; 7HHhJg
;J 799KIg :;KN <E?I FEKH B; ChC; :gB?J
 �ED9 FEKH @KIJ?<?;H B7
:gJ;DJ?ED� ?BI EDJ 979>g KD; 7HC; 9>;P CE?
 4W5 %; B;D:;C7?D�
?B O 7 ;K KD; C7D?<;IJ7J?ED FEKH ;N?=;H C7 FHgI;DJ7J?ED ;D L?;
;J C7 B?8gH7J?ED
 %;I F7H7C?B?J7?H;I IEDJ 7FF7HKI
 V

4)HE<;II;KH; �BEH?D75
S %; 
� 7ErJ� ED ;IJ 7BBgI e B7 C7D?<;IJ7J?ED FEKH B7 B?8gH7J?ED

:K FHE<;II;KH ;DB;Lg� L;HI I;?P; >;KH;I JH;DJ;
 -EKJ 7L7?J B�7?H
DEHC7B� ED 7 F7IIg B7 FB7?D;� B;J]31<?� ;J ;D 7HH?L7DJ e �N
&7HGK;I7:E� @7C7?I @; D�7KH7?I FK C�?C7=?D;H GK�?B 7BB7?J I;
F7II;H 9; GK? I�;IJ F7IIg
 4(D LE?J B;I ?C7=;I :; B7 C7D?<;IJ7	
J?ED� FK?I ED ;DJ;D: :;I :gJED7J?EDI� KD; H7<7B; :; 87BB;I � B;I
=;DI 9H?;DJ � R��Es f7 L?;DJ � )>EJE=H7F>;I � �7CgH7I �U5 #�7?
;DJ;D:K B7 H7<7B;� KD; :g9>7H=; 9ECFBjJ; :; F?IJEB;J
 *K7D:
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@�7? JEKHDg B7 JhJ;� @; D; B�7? F7I LK� ?B D�gJ7?J FBKI :;8EKJ

*K;BGK�KD gJ7?J ;D JH7?D :; 9H?;H e B�7?:; ;J KD 7KJH;3?=@1B;
FEHJ7?J :7DI I;I 8H7I


#; C; IK?I @;Jg; IKH #EIg
 *K7D: @; B�7? LK ;D I7D=� @; BK? 7?
:?J GK�?B <7BB7?J HgI?IJ;H
 �J B;I 7KJH;I C; :?I7?;DJ :; C; B;L;H� :;
B7?II;H F7II;H B;I I;9EKHI
 "BI C�EDJ g97HJg; :; BK?
 "BI B�EDJ
;CC;Dg e B�>pF?J7B GK�?B O 7L7?J :7DI B7 HK;
 4W5 )BKI J7H:� @;
B�7? LK IKH B; 8H7D97H:� 7BBED=g
 );HIEDD; D; I�;D gJ7?J E99KFg�
?BI BK? 7L7?;DJ @KIJ; :g8EKJEDDg I7 9>;C?I;
 �J ?B gJ7?J CEHJ

4W5

�K :g8KJ� @�7? H;<KIg GK�ED BK? <7II; KD; 7KJEFI?;
 #; C;
:;C7D:7?I FEKHGKE?
 )EKHGKE?� 7FHjI B�7LE?H 8B;IIg� C7II79Hg�
?BI LEKB7?;DJ B�EKLH?H KD; DEKL;BB; <E?I �� &7?I GK;BGK�KD C�7 :?J
GK; 9�gJ7?J Dg9;II7?H;� I? @7C7?I @; LEKB7?I 9B7H?<?;H B7 I?JK7J?ED

#; C; IK?I B7?IIg; 9EDL7?D9H;
 ,?D9jH;C;DJ� @; IK?I 9EDJ;DJ; :;
B�7LE?H <7?J F7H9; GK; B7 FHE9KH;KH; 7 :g9B7Hg :7DI B7 FH;II;
GK�?B gJ7?J CEHJ :7DI KD; 87=7HH; :; HK;
 ��;IJ <7KN� D;K<
J?HI B�EDJ JEK9>g 7K JEJ7B
 �;I J?HI L;D7?;DJ :; B7 >7KJ;KH :;
B�>pF?J7B ;J :K F7HA?D= GK? ;IJ ;D <79;
 %; FHEFH?gJ7?H; :;I :;KN
gJ78B?II;C;DJI ;IJ B; ChC;
 "BI EDJ JHEKLg :;I C7J;B7I Es :;I
=;DI 7L7?;DJ :EHC?� :;I KD?<EHC;I :; FEB?9?;HI @K:?9?7?H;I� KD
I79 :; B?D=; ;J :;I 8EJJ;IW :K JOF; :; 9;BB;I :;I FEB?9?;HI
 #�7?
ChC; ;DJ;D:K GK�?BI 7L7?;DJ JHEKLg :; B�>;H8; ;J :;I 97HJ;I
:�?:;DJ?Jg
 -EKJ f7 FEKHH7?J 9B7H?<?;H B;I 9>EI;I FEKH FEHJ;H
FB7?DJ;
 �; GK; @; D; F;KN :; JEKJ; <7fED F7I <7?H;� 7L;9 JEKJ
B; FEKLE?H GK�?BI EDJ
 #; D; F;KN H?;D <7?H; 9EDJH; B; FEKLE?H�
F7H9; GK; 9�;IJ B;KH F7HEB; 9EDJH; B7 C?;DD;
 &7?I @�7? B;I
FH;KL;I GK; 9�gJ7?J KD; ;C8KI97:;� GK; JEKJ gJ7?J FHgF7Hg

%�E8@;9J?<� 9�gJ7?J :; 9Hg;H B7 F;KH� :; :?H; � R,? LEKI 9EDJ?DK;P�
9�;IJ 9; GK? LEKI 7JJ;D:� ;II7O;P ;D9EH; :; LEKI 7JJ7GK;H 7K
=EKL;HD;C;DJ� 9�;IJ 9; GK? LEKI 7JJ;D:
U V
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4)HE<;II;KH  ;HCcD� �)+ 5
S �;I F7H7C?B?J7?H;I EDJ gJg 7HHhJgI e �?L?I?oD (H?;DJ;� B;

B?;K :; B�79J; 9H?C?D;B
 (D 7 JHEKLg JEKJ B�gGK?F;C;DJ :;
FEB?9?;HI� :;I KD?<EHC;I� :;I 7HC;I� :;I 87BB;I
 -EKJ 7 gJg B?LHg
e B7@B?3EB14EBZ1� 9ECC; FH;KL; GK�?BI 7L7?;DJ 9ECC?I B;
C;KHJH;
 �J ?BI IEDJ Es � "BI D�EDJ F7I gJg ?D9KBFgI
 "B D�O 7 ChC;
F7I ;K :�;DGKhJ; � *K; I; F7II;	J	?B 7L;9 B;I ?DIJ?JKJ?EDI �
�BB;I :;L?;DD;DJ ;BB;I	ChC;I B;I FHECEJH?9;I :; B7 L?EB;D9;
?DIJ?JKJ?EDD;BB; ;J ;NJH7	?DIJ?JKJ?EDD;BB;
 V

-B9 FXDF9GG=CB AX8=5H=GX9

&CH9G DF=G9G ` @5 GI=H9 8�IB9 8=G7IGG=CB 5J97 *
�
J=7H=A9 8�9B@cJ9A9BH 9H 89 HCFHIF9

S (D gJ7?J e KD; 9ED<gH;D9; :; FH;II;� ?B O 7L7?J 8;7K9EKF
:; @EKHD7B?IJ;I ;J KD; 97C?EDD;JJ; ;IJ 7HH?Lg;
 (D 7 9ECC;D9g
e DEKI J?H;H :;IIKI
 ��;IJ J; :?H; I�?BI IEDJ LH7?C;DJ DKBIW "BI
D; IEDJ ChC; F7I 97F78B;I :; <7?H; f7 8?;D � �ECC; ?B O 7L7?J
FB;?D :; F>EJE=H7F>;I� ?B O 7 :;I :?P7?D;I :; F>EJEI :; 9;
CEC;DJ � "BI EDJ J?Hg� FK?I ?BI C�EDJ ;CC;Dg
 "BI C�EDJ C?I
:7DI B7 97C?EDD;JJ; ;D C; C7IGK7DJ B; L?I7=;
 "BI C�EDJ
:EDDg :;I 9EKFI


T -K I7?I Es ?BI J�EDJ ;CC;Dg �
T 'ED� KD; F?j9; 7L;9 :;I JE?B;JJ;IW %e� ?BI EDJ 9EDJ?DKg

B;KH JH7L7?B :; JEHJKH; ;D C; HEK7DJ :; 9EKFI

T -K J�;D ;I IEHJ? 9ECC;DJ �
T �;D� @; J; :?I� ?BI IEDJ LH7?C;DJ F7I C7B?DI
 "BI C�EDJ

9>EFg e KD CEC;DJ Es ?B O 7L7?J FB;?D :; CED:;
 *K7D: ?BI
C�EDJ FH?I� GK;BGK�KD C�7 ?:;DJ?<?g ;J B;I 97C7H7:;I EDJ ;N?=g
C7 B?8gH7J?ED ;J B7 FHgI;DJ7J?ED :; CED 9EHFI ;D L?;
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T -K ;I H;IJg 9EC8?;D :; J;CFI� :7DI 9;JJ; F?j9; �
T [ F;K FHjI >K?J >;KH;IW ;J F;D:7DJ JEKJ 9; J;CFI ?BI

C�EDJ <H7FFg
 #�7? 8?;D 9HKW "BI D; I�7HHhJ7?;DJ F7I� 7L;9 B;I
?DIKBJ;I� B;I 9H?I
 %7 JEHJKH;� GKE?W 4I?B;D9;5 ��;IJ FEKH f7 GK;
@; D; F;KN F7I JHEF 8EK=;HW #; IK?I H;IJg :;KN CE?I :7DI
CED B?J e D; F7I FEKLE?H 8EK=;H e 97KI; :; 9;I 8dJ7H:I
 #�7L7?I
:;KN 9pJ;I 97IIg;I� FBKI B; JH7KC7J?IC; FIO9>EBE=?GK;
 #; D;
LEKB7?I FBKI IEHJ?H :; 9>;P CE?� @; D; FEKL7?I F7I� @; D; FEKL7?I
F7I LE?H B; :;>EHI
 4W5

T �J JK 7I LK B;I L?I7=;I :; 9;KN GK? J�EDJ <7?J f7 �
T (K?
 &7B>;KH;KI;C;DJ
 &7B>;KH;KI;C;DJ FEKH ;KN� EK

FEKH CE?� f7 @; D; I7?I F7I
 ��;IJ KD <?BC GK; @; C; IK?I <7?J
:;I :?P7?D;I :; <E?I :7DI C7 JhJ; � GK�;IJ	9; GK; @; <7?I B; @EKH
Es @; B;I 9HE?I; :7DI B7 HK; � V
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4#EKHD7B JgBgL?Ig -/ �PJ;97� �� 7ErJ ����5
S �; IE?H :7DI�538?C4B;I <7?JI5� 7K :;KN?jC; @EKH :; L?EB;D9;

e (7N797 � DEJH; H;FEHJ;H IK?J KD; EFgH7J?ED DE9JKHD;

��>�� � R"BI IEDJ ;D JH7?D :; J?H;H :7DI B; GK7HJ?;H :; B7

+;<EHC7� 4W5 9; IEDJ :;I 97C?EDD;JJ;I :; B7 FEB?9; CKD?9?F7B;
;D EFgH7J?ED
 V

4+7:?E %7 %;O �45< @E52<?�� �� 7ErJ ����5
S �B;HJ;3?=@1\5B?C� ?B ;IJ ?CFEHJ7DJ GK; LEKI LEKI CE8?	
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EK KD; @EKHDg;� @; HgFED:H7?I B7 ChC; 9>EI; � 6�7?I F7I B; 9ED�
<?BI :; FKJ;� I? JK D; C; :?I H?;D� @; J; B; <;H7? 9H79>;HU
 V

4#K7D &7DK;B &7HJ?D;P 7 <?D7B;C;DJ gJg B?8gHg ;D <gLH?;H ��
�5

-B DCIJC=F >I8=7=5=F9 GCIA=G ` @�9LX7IH=:

�LHF5=H 8I�$22146 '( .$ 8,5,6( '( .$ &1//,55,10 ,06(40$6,10$.( '( -74,56(5 (6 '(
.�?784( ',$&10,37( $..(/$0'( E �$:$&$� �(:,37( � �=5?CB=9� ����

S 4,;BED5 B7 �EDIJ?JKJ?ED FEB?J?GK; :; B�]J7J B?8H; ;J IEKL;H7?D
:�(7N797� 7HJ?9B; 
��� RJEKI B;I C7=?IJH7JI I;HEDJ DECCgI
F7H B; =EKL;HD;KH :; B�]J7J 4W5U
 �; <7?J� B�79JK;B FHgI?:;DJ :K
JH?8KD7B IKFgH?;KH 7 gJg C?D?IJH; :; B�"DJgH?;KH :7DI B; FHg9g:;DJ
=EKL;HD;C;DJ
 "BI IEDJ JEKI :K ChC; F7HJ?� B; )+"


�
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�;I 7LE97JI ;J :;I EH=7D?I7J?EDI :; :g<;DI; :;I :HE?JI
>KC7?DI 7<<?HC;DJ GK; B;I @K=;I ;J B;I 7=;DJI :K C?D?IJjH;
FK8B?9 4gGK?L7B;DJ :K F7HGK;J5 RD�EI;DJ F7IU :EDD;H :;I L;HI?EDI
:?<<gH;DJ;I :K :?I9EKHI E<<?9?;B
 %; IOIJjC; :; HgF7HJ?J?ED :;I
FEIJ;I :; @K=; R;IJ <7?J FEKH H;D:H; FBKI <79?B; B; 9EDJHpB;U �
RB; FEKLE?H @K:?9?7?H; ;IJ 7IIK@;JJ? :; C7D?jH; F;HC7D;DJ;e
B�;Ng9KJ?<� ;J 7=?J :; C7D?jH; e 9H?C?D7B?I;H B7 FHEJ;IJ7J?ED
IE9?7B;U � R?B D�O 7 F7I :; 97HH?jH; @K:?9?7?H; C7?I 9�;IJ KD; gJ7F;
E8B?=g; :7DI B; IOIJjC; :�7I9;DI?ED ?DJ;HD; :K )+" :; F7II;H
F7H 9; I;9J;KHU
 *K7D: KD @K=; 7:EFJ; KD; FEIJKH; :?<<gH;DJ;�
RB;I FH;II?EDI 9ECC;D9;DJ ;J F;K :; J;CFI 7FHjI ?B 787D:EDD;
B; FEIJ;� EK ?B ;IJ CKJgU


,;BED I7 %E? EH=7D?GK;� RB7@B?3EB14EBZ1=gDgH7B; :; @KIJ?9;
:; B�]J7J ;IJ KD; :gF;D:7D9; :K FEKLE?H ;Ng9KJ?< GK? 7 FEKH
HpB; :; H;FHgI;DJ;H B7 :g<;DI; :;I ?DJgHhJI :; B7 IE9?gJg 7K
JH7L;HI :K C?D?IJjH; FK8B?9 � :�EH=7D?I;H� :; 9EDJHpB;H ;J :;
IKF;HL?I;H 9;JJ; ?DIJ?JKJ?ED � :; L;?BB;H e B�7FFB?97J?ED :;I BE?I �
:; H;FHgI;DJ;H @KH?:?GK;C;DJ B�7:C?D?IJH7J?ED FK8B?GK; BE97B;
;D 799EH: 7L;9 B;I ;N9;FJ?EDI GK; FHgLE?J B7 BE?
 �BB; :E?J� ;D
J7DJ GK; H;FHgI;DJ7DJ; :; B7 IE9?gJg� ;DGKhJ;H IKH B;I :gB?JI�
FEKHIK?LH; B;I 9EKF78B;I FHgIKCgI� <7?H; ;N;H9;H B�79J?ED
FgD7B; F7H B;I JH?8KD7KN ;J ;N?=;H B7 HgF7H7J?ED :;I :ECC7=;I
;J FHg@K:?9;IU


)7H 9EDIgGK;DJ� 4W5 9�;IJ B; =EKL;HD;KH GK? DECC; B;
FHE9KH;KH =gDgH7B� B;I IEKI	FHE9KH;KHI =gDgH7KN� ;J GK? ;D
:?IFEI; B?8H;C;DJ
 �K FHE9KH;KH =gDgH7B :; @KIJ?9; :gF;D: B7
FEB?9; C?D?IJgH?;BB; GK?� IEKI IED 7KJEH?Jg ;J IEKI C7D:7J
:?H;9J� ;DGKhJ; IKH B;I :gB?JI� FEKHIK?J B;I IKIF;9JI� :gB?LH; B;I
C7D:7JI :�7HHhJ� :; 9ECF7HKJ?ED ;J :�?DJ;HHE=7JE?H; FHEL;D7DJ
:; B7@B?3EB14EBZ1� :; ChC; GK; B;I C7D:7JI :�7HHhJ� :; 9ECF7	
HKJ?ED ;J :; F;HGK?I?J?ED :gB?LHgI F7H B;I EH=7D;I @KH?:?9J?EDD;BI
 V

���

6�1.+  +), �?". � / �

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



�CB7@IG=CBG 9H F97CAA5B85H=CBG DFX@=A=B5=F9G DFXG9BHX9G @9
�� >5BJ=9F ���� ` %9L=7C�
�=BEI=cA9 J=G=H9 5I %9L=EI9 89 @5 ��!'� 

S %;I FEKLE?HI FK8B?9I D�EDJ F7I =7H7DJ? B; FB;?D ;N;H9?9; :;
B7 B?8;HJg :�;NFH;II?ED� :; F;DIg;� :�7IIE9?7J?ED� :; HgKD?ED� :;
F7HJ?9?F7J?ED FEB?J?GK;� :; B?8H; 9?H9KB7J?ED ;J :; C7D?<;IJ7J?ED

%�;N;H9?9; :; 9;I :HE?JI <ED:7C;DJ7KN 7 gJg ;CFh9>g F7H
B�KI7=; :; B7 <EH9; F>OI?GK; ;J :; B7 9E;H9?J?ED
 4W5 %; :HE?J :;
=HjL; ;J B7 B?8;HJg :�;NFH;II?ED IOD:?97B; :;I ;DI;?=D7DJI� 7?DI?
GK; B;KH B?8;HJg :�;NFH;II?ED :7DI B�;N;H9?9; :; B�;DI;?=D;C;DJ
EDJ gJg L?EBgI
 4W5 %;I :HE?JI :;I F;HIEDD;I 7HHhJg;I D�EDJ F7I
gJg H;IF;9JgI � ED D; B;KH 7 F7I DEJ?<?g B;I :gB?JI GK? B;KH gJ7?;DJ
?CFKJgI� D? B;KHI :HE?JI
 �BB;I EDJ gJg C?I;I 7K I;9H;J ;J B;KH
:gJ;DJ?ED D�7 gJg 9ECCKD?GKg; D? e :;I F;HIEDD;I :;
9ED<?7D9;� D? e :;I C;C8H;I :; B;KHI <7C?BB;I
 �D<?D� B;I :gB7?I
Bg=7KN :; FHgI;DJ7J?ED :;L7DJ B7 @KH?:?9J?ED 9ECFgJ;DJ; D�EDJ
F7I gJg H;IF;9JgI
 4W5

�K 9EKHI :;I JH7DI<;HJI ;D FH?IED B;I :HE?JI >KC7?DI EDJ gJg
L?EBgI :; <7fED F7HJ?9KB?jH;C;DJ =H7L;
 �;I JEHJKH;I F>OI?GK;I
�9>E9I gB;9JH?GK;I� 9EKFI� 8B;IIKH;I :?L;HI;I� 8HrBKH;I� ;J9
� ;J
FIO9>?GK;I EDJ gJg FH7J?GKg;I
 %7 ��"(�! 7 H;9K;?BB? :;I ?D:?9;I
gL?:;DJI :; L?EB IKH :;I >ECC;I ;J :;I <;CC;I� 9ED<?HCgI F7H
:;I JgCE?=D7=;I ;J :;I E8I;HL7J?EDI 9B?D?GK;I
 (DJ F7HJ?9?Fg
e 9;I JH7DI<;HJI :;I C;C8H;I :;I 9EHFI :; FEB?9;� 7?DI? GK;�
:7DI 9;HJ7?DI 97I� :;I ;<<;9J?<I :; B�7HCg; ;J :;I =HEKF;I :;
F;HIEDD;I ;D 9?L?B ;J 7HCg;I GK? JH7DIFEHJ7?;DJ B;I :gJ;DKI
@KIGK�7KN FH?IEDI


%;I :HE?JI :; :g<;DI; :;I F;HIEDD;I :gJ;DK;I ;J @K=g;I
D�EDJ F7I gJg =7H7DJ?I
 �BB;I D�EDJ FK D? :?IFEI;H :; B�7II?IJ7D9;
:�KD 7LE97J :; 9ED<?7D9;� D? 9ECCKD?GK;H 7L;9 B;KH :g<;D	
I;KH� D? 8gDg<?9?;H :; 9ED:?J?EDI :; 9ED<?:;DJ?7B?Jg BEHI :;I
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:gFEI?J?EDI� D? H;9;LE?H B�7II?IJ7D9; :�KD ?DJ;HFHjJ; :7DI B;I
:gC7H9>;I 9ED9;HD7DJ :;I F;HIEDD;I ?D:?=jD;I
 4W5 �;I
C?D;KHI EDJ gJg 7HHhJgI 7L;9 KD KI7=; ?D@KIJ?<?g :; B7 <EH9; ;J
EDJ gJg JH7DI<gHgI� :7DI GK7JH; 97I� :7DI :;I FH?IEDI FEKH
7:KBJ;I
 -HE?I :�;DJH; ;KN e B7 FH?IED :; CEO;DD; Ig9KH?Jg :;
'7O7H?J �Es B�d=; FgD7B Bg=7B ;IJ :; 
� 7DI�� ;D L?EB7J?ED :;I
9EDL;DJ?EDI� JH7?JgI ;J 799EH:I ?DJ;HD7J?ED7KN IKH B7 FHEJ;9J?ED
:;I :HE?JI :; B�;D<7D9;
 4W5

%;I H;FHgI;DJ7DJI :K C?D?IJjH; FK8B?9 D�EDJ ;D=7=g 7K9KD;
FHE9g:KH; 9EDJH; :;I H;FHgI;DJ7DJI :�?DIJ?JKJ?EDI FK8B?GK;I
C7B=Hg B�gL?:;D9; :;I :gB?JI GK; 9;J EH=7D?IC; 7 FEKH HpB; :;
FEKHIK?LH;
 �;HJ7?D;I FHE9g:KH;I ;DJ7Cg;I e B7 :;C7D:; :;I
F;HIEDD;I 7<<;9Jg;I I; JHEKL;DJ F7H7BOIg;I C7B=Hg B7 FHgI;DJ7	
J?ED :; FH;KL;I
 ,;BED :;I JgCE?=D7=;I :?=D;I :; <E?� B�7HHhJ
:; 9;I FHE9g:KH;I E8g?J e :;I EH:H;I :?H;9JI ;D FHEL;D7D9; :;
B�;Ng9KJ?< :; B�]J7J :�(7N797


�7DI B; 97:H; :;I 7HH;IJ7J?EDI ;J :;I JH7DI<;HJI ;D FH?IED�
KD R8KH;7K :K FHE9KH;KHU CE8?B; ;IJ ?DJ;HL;DK 7?DI? GK�?B
7FF7H7lJ :7DI B;I :E9KC;DJI @K:?9?7?H;I
 .D J;B EH=7D?IC; ;IJ
:gDKg :; JEKJ; ;N?IJ;D9; Bg=7B;� ;J IED 79J?ED� :gFEKHLK; :;
JH7DIF7H;D9;� D�;IJ IK@;JJ; e 7K9KD 9EDJHpB;
 V

&X;C7=9F @9 GCFH 89G DF=GCBB=9FG� 8=J=G9F DCIF FX;B9F

&CH9G DF=G9G 5I 7CIFG 8�IB9 8=G7IGG=CB 5J97 ,
� 5FFdHX9 IB9 G9A5=B9 5DFcG @9
�� BCJ9A6F9 9H =B75F7XFX9 ` @5 DF=GCB 89 %=5<I5H@aB� 5JF=@ ����

S %; �� DEL;C8H;W "B I�;IJ F7IIg 9; GK? I�;IJ F7IIg
 %;
8EH:;B CEDIJH;
 (D I�;IJ Hg<K=?gI IKH KD J;HH7?D :;HH?jH; KD;
C7?IED� IKH B; FgH?F>gH?GK;
 "B D�O 7L7?J F7I :; JE?J� H?;D FEKH
DEKI FHEJg=;H :; B�>gB?9EFJjH; GK? IKHLEB7?J B7 L?BB;
 R)7I KD
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8HK?J� ED <7?J :K 97<g� ED I; 9>7D=; ;J ED D; :?J H?;D� IKHJEKJ
,�?BI
7HH?L;DJ� ED I7KJ; :7DI B; <B;KL; :; 8EK; ;D ;IFgH7DJ FEKLE?H
I�;D IEHJ?H
U (D gJ7?J ;DL?HED JH;DJ;	9?DG e I; 979>;H IKH 9;
J;HH7?D� ;D <79; :�KD; C7?IED :; FH??IJ;I
 �jI B; B;D:;C7?D� B;I
LE?I?DI 7L7?;DJ :gDED9g B7 FB7DGK;
 �?D7B;C;DJ� 7L;9 KD;
7C?;� ED 7 HgKII? e ;DJH;H :7DI KD; C7?IED 7L;9 :;KN 7KJH;I
JOF;I
 (D ;IJ H;IJgI Be� ;D<;HCg
;
I� FHjI :�KD; I;C7?D;
 .D
@EKH� ED 7 9ECC;D9g e F;DI;H e F7HJ?H :�(7N797� e FB7D?<?;H
DEJH; H;JEKH 7K �� 4&;N?9E5
 &7 9EF?D; ;IJ IEHJ?; F7II;H KD
9EKF :; <?B e B7 978?D; ;J� ;D LEO7DJ GK�;BB; D; H;L;D7?J F7I� KD
:;I :;KN JOF;I ;IJ IEHJ? FEKH 7BB;H B7 9>;H9>;H
 "B D�;IJ F7I
H;L;DK DED FBKI
 #�7BB7?I IEHJ?H GK7D: 9;BK? GK? H;IJ7?J C�7 :?J
:; H;L;D?H :jI GK; @; LEO7?I GK;BGK; 9>EI; :; 8?P7HH;W
)KJ7?D� @�7L7?I e F;?D; EKL;HJ B7 FEHJ; GK; @�7? LK KD <B?9 ;D 9?L?B�
:; B�7KJH; 9pJg :K JHEJJE?H
 #�7? H;<;HCg B7 FEHJ;
 �;KN C?DKJ;I
FBKI J7H:� ?B O 7L7?J :;I :?P7?D;I :; 97C?EDD;JJ;I :; FEB?9;
:;L7DJ B7 C7?IED
 -HE?I 7=;DJI EDJ <H7FFg e B7 FEHJ; FEKH
:?I9KJ;H 7L;9 B7 FHEFH?gJ7?H;
 );D:7DJ 9; J;CFI	Be� ED 7 ;II7Og
:; I; 979>;H
 %;I <B?9I IEDJ H;DJHgI� EDJ <EK?BBg B7 C7?IED ;J
DEKI EDJ JHEKLgI
 #�7? JEKJ :; ChC; ;K B; J;CFI :; 979>;H KD
7FF7H;?B F>EJE 4W5
 "BI DEKI EDJ ;CC;DgI :7DI B7 LE?JKH;
 �;
JEKJ; <7fED� B;I @EKHI GK? EDJ IK?L? B; �� DEL;C8H;� ?BI D;
9>;H9>7?;DJ GK; B;I @;KD;I
 "B D�O 7L7?J F7I KD @;KD; :7DI B7
HK;
 .D; <E?I :7DI B7 LE?JKH; 4W5� ?BI H7B;DJ?II7?;DJ :;L7DJ
FH;IGK; JEKJ;I B;I C7?IEDIW #; J; @KH;� @�7L7?I ;D9EH; FBKI
F;KH GK�e �J;D9E
 #; C; :?I7?I � R"BI LEDJ DEKI <7?H; F7H;?B� ?BI
LEDJ DEKI C;JJH; :7DI D�?CFEHJ; GK;BB; 87H7GK; FEKH DEKI
L?EB;HU
 &7?I DED� ?BI DEKI EDJ ;CC;DgI 7K FEIJ;
 4W5

[ KD CEC;DJ� @�7? LK ;DJH;H :;I <B?9I 7L;9 KD; <?BB; GK? 7L7?J
B7 JhJ; :7DI KD I79
 #�7? H;9EDDK B;I >78?JI � 9�gJ7?J C7 9EF?D;

#�gJ7?I 7K CE?DI H7IIKHg; :; I7LE?H Es ;BB; gJ7?J
 �BB; 7L7?J
:;I C7HGK;I :; 9EKFI
 "BI DEKI EDJ <?D7B;C;DJ C?I :7DI :;I
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9;BBKB;I IgF7Hg;I
 %;I :;KN JOF;I GK? gJ7?;DJ 7L;9 DEKI :7DI B7
C7?IED IEDJ 7HH?LgI FBKI J7H:� 8?;D 7CE9>gI
 %; <B?9 GK? B;I
799ECF7=D7?J ;IJ 7HH?Lg L;HI CE?� IED FH?IEDD?;H e B7 C7?D� ;J BK?
7 :?J � R/7I	O� :?I	BK? �U &ED FEJ; I�;IJ 7L7D9g ;J C�7 ;NFB?GKg �
R-K J; IEKL?;DI :; B�?D9;D:?; :K F7B7?I :; #KIJ?9;� :K LEB :;
97C?EDD;JJ;� ;J :K <7?J GK�ED gJ7?J F7OgI 
 ��� F;IEI F7H @EKH
F7H B7 �E9JEH7 �;HJ7 FEKH hJH; IKH B;I 87HH?97:;I �U #�7?
HgFED:K� IKH B; 9KB � R�; D�;IJ F7I LH7? �U %; <B?9 7 7BEHI FH?I
B7 JhJ; :; CED FEJ; FEKH B7 9E=D;H 9EDJH; B;I 87HH;7KN :; B7
9;BBKB;
 &ED FEJ; C�7 H;=7H:g; 9ECC; I?W ?B C; IKFFB?7?J :;
HgFED:H; � R(K?U
 �ED9 @�7? :?J EK?
 4W5 (D 7 IK FBKI J7H: GK;
B;I 7KJH;I 7L7?;DJ JEKI FH?I :;I 9EKFI ;J 7L7?;DJ F7HBg 97H B;I
<B?9I C;D7f7?;DJ :; DEKI L?EB;H


"BI DEKI EDJ FH?I ;D F>EJE FBKI?;KHI <E?I ;J DEKI EDJ
;CC;DgI :;>EHI� L;HI KD; 97C?EDD;JJ; FB;?D; :; B?LH;I ;J :;
9E9AJ7?BI &EBEJEL GK�?BI 7L7?;DJ Hg9KFgHgI ;D L?BB;
 "BI DEKI
EDJ <7?J FEI;H :;L7DJ B7 97C?EDD;JJ;� 9ECC; I? ;BB; gJ7?J e
DEKI
 )K?I ?BI DEKI EDJ <7?J CEDJ;H IgF7HgC;DJ :7DI :;KN
7KJH;I LE?JKH;I
 (D D; I7L7?J F7I Es ?BI DEKI ;CC;D7?;DJ
 (D
9ECC;Df7?J e LE?H B7C95BB1� ED I; :;C7D:7?J 8?;D Es ED gJ7?J

�J FK?I ;D 7HH?L7DJ @�7? LK g9H?J 9>9CD5B9? @_2<93? 45
 918E1D<T>
 (D gJ7?J e B7 FH?IED� EK F7I BE?D
 4W5 "BI DEKI EDJ
BK B;I 799KI7J?EDI � R"BI EDJ LEBg KD; 97C?EDD;JJ; 7K �� FEKH
:;I9;D:H; e (7N797 ;J I; IEDJ ;D=7=gI IKH B;I 87HH?97:;IWU�
;J JEKI B;I C;DIED=;I GK�?BI DEKI 7L7?;DJ <7?J :?H;
 4W5

)BKI J7H: @�7? ;D<?D FK 7FF;B;H C7 CjH; =Hd9; e :;KN C?DKJ;I
:; 9ECCKD?97J?ED GK�KD 7KJH; FH?IEDD?;H C�7L7?J :EDDg;I� ;J
F7I =Hd9; e B7 <B?GK;JJ; GK? C�7L7?J @KHg GK�;BB; B�7FF;BB;H7?J
 �BB;
;IJ L;DK;� @�7? FK B7 LE?H� ;J ;BB; 7 9>;H9>g KD 7LE97J
 (D 7
HgKII? e FHEKL;H GK; DEI ;CFH;?DJ;I D�gJ7?;DJ F7I 9;BB;I H;B;Lg;I
IKH B7 97C?EDD;JJ; ;J B�7LE97J 7 F7Og :;I <7KN JgCE?=D7=;I ;D
C7 <7L;KH� ;D DEJH; <7L;KHW (D 7 H;fK :K IEKJ?;D :; JEKI DEI
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FHE<I :; &;N?9E
 "BI DEKI EDJ ;DLEOg :; B�7H=;DJ FEKH F7O;H
B;I 7LE97JI� ?BI EDJ JgCE?=Dg ;J 9ED<?HCg GK�ED gJ7?J gJK	
:?7DJ;I ;J GK�ED gJ7?J Be FEKH <7?H; :; B�E8I;HL7J?ED :; J;HH7?D�
C7?I GK; :jI GK�?B O 7L7?J :;I 7<<HEDJ;C;DJI ED I�;D 7BB7?J
 (D
;IJ <?D7B;C;DJ IEHJ?;I� C7 9EF?D; ;J CE?� ?DDE9;DJg;I� <?D
:g9;C8H;


)BKI J7H:� C7 CjH; C�7 H79EDJg T GK7D: ED BK? 7 :;C7D:g
FEKHGKE? ;BB; D�7L7?J F7I FK <7?H; IEHJ?H B;I :;KN 7KJH;I =7HfEDI T
9; GK? I�gJ7?J F7IIg 7L;9 B�7LE97J
 "B 7L7?J ;D <7?J Dg=E9?g 7L;9
B;I @K=;I� GK�?B 9EDD7?II7?J
 �;KN	9? 7L7?;DJ ;NFB?GKg � R�; JEKI
B;I 6�))(�� @�7? B�EH:H; :; D; B7?II;H IEHJ?H F;HIEDD;
 %; I;KB
CEO;D� 9�;IJ 7L;9 :; B�7H=;DJ � FEKH 9;DJ C?BB; F;IEI T 9?DGK7DJ;
C?BB; 9>79KD; T ;BB;I IEDJ B?8H;I
U �J C7 CjH; 7 F7Og FEKH B;I
:;KN
 &7?I 9; D�;IJ F7I JEKJ� ;BB; DEKI 7 7KII? :?J GK; FEKH
E8J;D?H DEJH; B?8;HJg� ED I�;IJ ;D=7=g e 9; RGK�7K9KD 8KBB;J?D
I?=Dg :; DEJH; C7?D D; F7H7?II; :7DI B7�?B>141EK :7DI B7
FH;II;� IKHJEKJ F7I 7BJ;HD7J?L;U
 �?D7B;C;DJ� B;I =7HI IEDJ
IEHJ?I H;IF;9J?L;C;DJ ;D C7HI ;J ;D C7?
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7K  EKL;HD;KH 9EDIJ?JKJ?EDD;B :�(7N797� .B?I;I +K?P (HJ?P�
'EKI� I?=D7J7?H;I :; 9;JJ; B;JJH;� B?8gHgI :;I FH?IEDI :;

-;F?9 �'7O7H?J�� -B79EBKB7� &?7>K7JB7D ;J (7N797� 7?DI? GK; DEI
<7C?BB;I� DEKI C7D?<;IJEDI KD; DEKL;BB; <E?I :;L7DJ LEKI FEKH
;NFH?C;H �

T *K�e B7 IK?J; :;I EFgH7J?EDI FEB?9?jH;I Hg7B?Ig;I F7H B7
)�) B;I �� ;J �� DEL;C8H; ����� DEKI 7LEDI gJg :gJ;DKI


T *K�e FBKI?;KHI H;FH?I;I DEKI DEKI IECC;I :?H?=gI L;HI

���

�<$+ &". (" /+.0 !" / , .&/+**&". /

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



LEKI�  EKL;HD;KH� IEBB?9?J7DJ LEJH; ?DJ;HL;DJ?ED FEKH GK; B;I
?DIJ7D9;I 9ECFgJ;DJ;I FK?II;DJ 7D7BOI;H 9>79KD :; DEI 97I

��;IJ 7?DI? GK; DEKI 7LEDI E8J;DK DEJH; H;C?I; ;D B?8;HJg�
:EDJ DEKI @EK?IIEDI 7K@EKH:�>K?
 ��;IJ 9; GK? DEKI F;HC;J
:�hJH; e DEKL;7K 7L;9 DEI <7C?BB;I� 7L;9 B7 @E?; GK�;BB;I DEKI
:EDD;DJ


T 'EKI I7LEDI GK; :?<<gH;DJI I;9J;KHI ;J =HEKF;I IE9?7KN�
:EDJ :;I EH=7D?I7J?EDI GK? I; :?I;DJ FEKH B7 :g<;DI; :;I :HE?JI
>KC7?DI� EDJ ;II7Og :�78KI;H B�EF?D?ED FK8B?GK;� 7?DI? GK;
DEKI	ChC;I� ;D 9; GK? 9ED9;HD7?J B;I FHE9g:KH;I 7BEHI ;D
9EKHI FEKH E8J;D?H DEJH; B?8gH7J?ED
 &7?I DEKI� DEKI IECC;I
L;DKI LEKI LE?H LEKI�  EKL;HD;KH
 �J 9�;IJ e LEKI GK; DEKI
:;LEDI DEJH; B?8;HJg


T ��;IJ FEKH 9;B7 GK�7K@EKH:�>K? DEKI 7LEDI :g9?:g :;
LEKI H;D:H; KD; DEKL;BB; L?I?J; FEKH LEKI ;NFH?C;H DEJH;
H;9EDD7?II7D9; FEKH B; JH7L7?B GK; LEKI 7L;P Hg7B?Ig FEKH DEKI

'EKI LEKI <7?IEDI F7HJ F;HIEDD;BB;C;DJ :; DEJH; =H7J?JK:;

,EO;P 7IIKHg GK; DEKI >EDEH;HEDI B�;D=7=;C;DJ GK; DEKI
7LEDI FH?I� DEKI 9?JEO;DI :�(7N797� :; 9EBB78EH;H 7L;9 LEJH;
7:C?D?IJH7J?ED FEKH :gF7II;H FB;?D;C;DJ B; 9ED<B?J IE9?7B GK?
:?L?I; DEJH; IE9?gJg :;FK?I :;I CE?I


,EO;P 7IIKHg :; JEKJ DEJH; IEKJ?;D ;J H;9;L;P KD I7BKJ 9EH:?7B

+;IF;9JK;KI;C;DJ � B;I L?D=J I?=D7J7?H;I
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DEL;C8H; IE?;DJ ?DDE9;DJgI :; JEKJ;I B;I 9>7H=;I
 !?;H� L?D=J	
GK7JH; F;HIEDD;I EDJ gJg 9ECFBjJ;C;DJ 79GK?JJg;I
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H;IJ; C7?DJ;D7DJ FBKI GK�e 7JJ;D:H; GK�ED DEKI :EDD; DEJH;
79J; E<<?9?;B :; B?8gH7J?ED FEKH FEKLE?H Hg9KFgH;H B�7H=;DJ :; B7
97KJ?ED F7Og; e .+( 4.B?I;I +K?P (HJ?P5� 7?DI? GK; DEI R:HE?JI
FEB?J?GK;IU
 4W5

.D; <E?I B�79J; FHEDED9g� ?B D; :;LH7?J F7I O 7LE?H :; FHE	
8BjC;I FEKH Hg9KFgH;H B;I ��� ��� F;IEI F7OgI
 ,? .+( D;
L;KJ F7I DEKI B;I H;D:H;� @; LEKI J?;D:H7? ?D<EHCg
;
I F7H C7?B


�7DI B; 97I :;I 3?=@1CGK? EDJ H;fK B; IEKJ?;D :; B7
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IEB?:7?H;I� @; D; I7?I F7I I? B7 JH7DI79J?ED I; <7?J :; B7 ChC;
C7D?jH;
 �7DI CED 97I� @; L7?I H;D:H; B�7H=;DJ e KD F7HJ?9KB?;H
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S �; D�;IJ GK; GK;BGK;I CE?I 7FHjI� BEHI :�KD LEO7=; 7K
 K7J;C7B7� GK; @�7? <7?J :;I H;9>;H9>;I IKH B7 :gDED9?7J?ED
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 4W5 %; FEHJ;	F7HEB; D�7L7?J F7I C;DJ?� ?B
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 4W5
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%�7B?Dg7 � :K C7DK;B GK�?B 7 7FFH?I DEKI ;NFB?GK; � R%;;1929<
;IJ KD; C79>?D; e JK;H GK7D: :;I <EH9;I EK :;I :E9JH?D;I
gJH7D=jH;I FEHJ;DJ 7JJ;?DJ; e B7 )7JH?; EK e B�7HCg;U
 �; IEDJ
9;I CEJI GK? IEDJ 7D9HgI :7DI B7 JhJ; :K :?H;9J;KH :; FEB?9;
GK? 7L7?J F7HJ?9?Fg� ;D 
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:�EFgH7J?EDI R;1929<U :EDDg F7H B�]9EB; :;I <EH9;I IFg9?7B;I
=K7JgC7BJjGK;I :7DI B; 97CF C?B?J7?H; 7FF;Bg R%�;D<;HU
 4�;JJ;
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B�7FFK? :;I H7D=;HI :; B�7HCg; :;I ]J7JI	.D?I
 4W5 ��7FHjI KD;
DEJ; :K C?D?IJjH; :; B7 �g<;DI; =K7JgC7BJjGK;� B; B?;KJ;D7DJ
:; B7 &7H?D; C;N?97?D; 7 ?DJg=Hg B;I JHE?I F>7I;I :�;DJH7lD;C;DJ
C?B?J7?H; :�gB?J; :; 9; IgC?D7?H; 4e B7 <EHC7J?ED :;I C?B?J7?H;I ;J
FEB?9?;HI C;N?97?DI5
 4W5

)EKH I7 <EHC7J?ED :;;1929<� B; 9>;< :; B7 FEB?9; C?D?IJgH?;BB;
:�(7N797 7 H;fK KD; FHgF7H7J?ED :7DI B7GK;BB; ED RFEKII; 7K
C7N?CKC B; I;DI :; B�7=H;II?L?Jg ;J :K 9EKH7=; 7K CEO;D :;
FH;II?EDI C;DJ7B;I ;J F>OI?GK;I :gI>KC7D?Ig;IU� I;BED B;
H7FFEHJ�E1D5=1<1 � =W=?9B5 4E C9<5>35� Hg:?=g F7H B7
�ECC?II?ED FEKH B�g9B7?H9?II;C;DJ >?IJEH?GK; D7J?ED7B� GK?
EFjH; IEKI B�7L7B :; B�('.
 R%; <7?J :; JK;H :;I 7D?C7KN�
F7HJ?9KB?jH;C;DJ :;I 9>?;DI� ;J :; B;I C7D=;H 9HKI EK =H?BBgI�
:; 8E?H; B;KH I7D= FEKH FHEKL;H IED 9EKH7=;� gJ7?J ;II;DJ?;BU�
DEKI ;NFB?GK; B; :E9KC;DJ ;D 9?J7DJ B; JgCE?=D7=; :�KD
IEB:7J 7O7DJ H;fK 9;J ;DJH7lD;C;DJ � R'EKI :;L?EDI C7D=;H
:;I 7D?C7KN 9HKI� JK;H :;I FEKB;I F7H B7 JhJ;� 8E?H; B;KH
I7D=� C7D=;H DEI FHEFH;I LEC?I
 (D B; <7?J� C7?I ED D;
I�>78?JK; F7IU
 �; H7FFEHJ 7<<?HC; :7DI KD; 7KJH; F7HJ?; GK;
B;I IEB:7JI H;fE?L;DJ RKD 7FFH;DJ?II7=; :; B7 JEHJKH; :;I FH?	
IEDD?;HI :; =K;HH; 9ECC; KD CEO;D H7F?:; FEKH E8J;D?H :;I
?D<EHC7J?EDI KJ?B;I 7KN EFgH7J?EDI 4W5U
 .D 7KJH; FE?DJ :K
C7DK;B� :;IJ?Dg e FEKII;H B�7=H;II?L?Jg � R-EK@EKHI 7JJ7GK;H�
JEK@EKHI 7L7D9;H � B�7JJ7GK; :�KD;1929<I;H7 I;9HjJ;� IrH;�
HKIg;� ;J B; =K?:;H7 7L;9 <EH9;� L?=K;KH ;J 7=H;II?L?Jg � GK7D:
?B ;IJ ;C8KIGKg ;J I; H;CFB?J :; <;K� B;;1929<I�7L7D9; FEKH
B�7JJ7GK; :gL7IJ7JH?9;U
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S 4);D:7DJ B7  K;HH; <HE?:;5� B7 :E9JH?D; :; Ig9KH?Jg D7J?ED7B;
:;I ]J7JI	.D?I ;IJ =K?:g; F7H B7 :g<;DI; :; B�(99?:;DJ 9EDJH;
B7 C;D79; 9ECCKD?IJ; =Hd9; e B7 BKJJ; 7DJ?	?DIKHH;9J?EDD;BB;

�; I9gD7H?E I; H;FHE:K?J :7DI B;I 7DDg;I 
��� ;D �CgH?GK;
B7J?D; BEHI :;I 97CF7=D;I C?B?J7?H;I C;Dg;I 9EDJH; B;I <EO;HI
:; =KgH?BB7 HKH7KN
 )K?I� :7DI B;I 7DDg;I 
���� B; CE:jB; :; B7
=K;HH; 9EDJH;	HgLEBKJ?EDD7?H; L7 I�?DIF?H;H� ;D F7HJ?9KB?;H� :;
CgJ>E:;I ;CFBEOg;I F7H B7 �H7D9; ;D �B=gH?; ;J :; B;KH
?D<BK;D9; :7DI B7 <EHC7J?ED :;I C?B?J7?H;I :;I ]J7JI	.D?I
:��CgH?GK;
 4W5

"B I�7=?J :; 9ECFH;D:H; 9;I =K;HH;I DED 9ECC; :;I =K;HH;I
9EBED?7B;I� C7?I 9ECC; :;I =K;HH;I HgLEBKJ?EDD7?H;I
 4W5 (D
7II?IJ; e KD; J>gEH?I7J?ED :; B7 HgFH;II?ED ;D PED; KH87?D; �
:g9EKF7=; :; B7 L?BB;� <?9>7=;I� H7<B;I� ;NJEHI?EDI :; H;DI;?=D;	
C;DJI� O 9ECFH?I F7H B7 JEHJKH;
 (D FH7J?GK; B7 :?IF7H?J?ED
:;IJ?Dg; e J;HHEH?I;H B7 FEFKB7J?ED
 .D :;I FH?D9?F;I :; B7
=K;HH; 9EDJH;	HgLEBKJ?EDD7?H; ;IJ GK; B�;DD;C? ;IJ ?D<?BJHg :7DI
B7 FEFKB7J?ED� ?B D�;IJ FBKI KD; 7KJH; 7HCg;� ?:;DJ?<?78B;� GK?
L?;DJ :; B�;NJgH?;KH
 )EKH L7?D9H; 9;J ;DD;C? 979>g� ;DJH;ChBg
e B7 FEFKB7J?ED� :gFEKHLK :�KD?<EHC;� B; H;DI;?=D;C;DJ ;IJ
<ED:7C;DJ7B
 (H GK? :?J H;DI;?=D;C;DJ :?J ?DJ;HHE=7JE?H;� ;J
IEKL;DJ JEHJKH;
 )EKH I; :g87HH7II;H :;I JEHJKHgI� ED B;I <7?J
:?IF7H7lJH;


��;IJ ;D 
��� GK; B;I FH;C?;HI E<<?9?;HI 7H=;DJ?DI IEDJ
7HH?LgI e )7H?I FEKH IK?LH; B;I 9EKHI :; B�]9EB; :; =K;HH; 4W5

%�]J7J	C7@EH 7H=;DJ?D FHEFEI; ;D 
��� KD 799EH: FEKH GK; :;I
;NF;HJI <H7Df7?I :EDD;DJ :;I 9EKHI ;J 7=?II;DJ ;D J7DJ GK;
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EKLH7=;I :; IJH7Jg=?; :; C?B?J7?H;I <H7Df7?I I; CKBJ?FB?;DJ

%�?:g; 9;DJH7B; GK; LEDJ H;J;D?H B;I C?B?J7?H;I ;IJ 9;BB; :K
:gFB79;C;DJ :; B�;DD;C?
 "B ;IJ :gIEHC7?I ?DJgH?;KH � 9�;IJKD
9?L?B 4W5� KD C?B?J7DJ FEB?J?GK;� KD ;DI;?=D7DJ� KD F7II7DJ
GK;B9EDGK;
 "B <7KJ gB?C?D;H 9;J ;DD;C? ?DJgH?;KH ;D B; 9EKF7DJ
:; B7 FEFKB7J?ED 9?L?B;


);D:7DJ B7 =K;HH; :K /?;JD7C� B7 IJH7Jg=?; ?D?J?7B; :;I
]J7JI	.D?I ;IJ <ED:g; IKH B7 IKFgH?EH?Jg C7JgH?;BB;� ?BI D; FH;D	
D;DJ :ED9 F7I ;D9EH; ;D 9ECFJ; B;I J;9>D?GK;I :; =K;HH;
9EDJH;	HgLEBKJ?EDD7?H;
 )HE=H;II?L;C;DJ� ;BB;I I; :gL;BEFF;DJ
IEKI B�?D<BK;D9; :; B7 :E9JH?D; <H7Df7?I;
 %; 9;DJH; :; �EHJ
�H7== :;L?;DJ B�]9EB; :; =K;HH; IFg9?7B; Es IEDJ <EHCgI e B7
<E?I B;I C?B?J7?H;I ;J B7 �"�
 4W5 �D 
��
� e B�E997I?ED :�KD;
C?II?ED :; B�]9EB; :; =K;HH; 7H=;DJ?D; 7K )gHEK� KD :;I C;C8H;I
:; B7 C?II?ED C?B?J7?H; <H7Df7?I;� GK? ;IJ :K LEO7=;� ?C7=?D; KD
9EKHI :; BKJJ; 7DJ?9ECCKD?IJ; e :;IJ?D7J?ED :; B�;DI;C8B;
:;I <EH9;I 7HCg;I :K 9EDJ?D;DJ 7CgH?97?D
 .D; IJHK9JKH; ;N?IJ;
:;FK?I KD 7D� ?DIJ7BBg; e �EHJ �C7:EH �)7D7C7� e B�?D?J?7J?L;
:;I ]J7JI	.D?I � B7 �ED<gH;D9; :;I 7HCg;I 7CgH?97?D;I 4e
B7GK;BB; F7HJ?9?F; B; &;N?GK;5
 �;JJ; EH=7D?I7J?ED HgKD?J9>7GK;
7DDg; I;9HjJ;C;DJ B;I H;IFEDI78B;I C?B?J7?H;I B7J?DE	7CgH?97?DI�
7L;9 B;KHI >ECEBE=K;I :K );DJ7=ED;
 "BI YKLH;DJ ;DI;C8B;
:7DI KD 8KJ KD?GK; � B�?DJ;H9EDD;N?ED :;I I;HL?9;I :; H;DI;?	
=D;C;DJ ;J B7 <EHC7J?ED >ECE=jD; :;I <EH9;I 7HCg;I :K
9EDJ?D;DJ FEKH C;D;H B7 =K;HH; 9EDJH;	HgLEBKJ?EDD7?H;
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