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Ґ

'F@9DLKN=JR=A;@FAK

 =JF=J .ғ AF 89@D=FӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄҒ

#AFD=ALMF?ӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄҔ

 =JF=J FK9LRӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄҖ

)9FLGF9D= .=JKH=CLAN=F ӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄ ҏҕ
1A=<DMF?K=FLOA;CDMF? AF 89@D=F ӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄ ҏҕ
4=JC=@JK=FLOA;CDMF? AF 89@D=F ӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄ ҐҎ

)9FLGF9D= .JAGJALĺL=F ӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄ Ґґ
)9FLGF9D= .JAGJALĺL=F 1A=<DMF?ӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄ Ґґ
)9FLGF9D= .JAGJALĺL=F 4=JC=@J ӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄ ҐҔ
+-! ә'F<AC9LGJ=Fӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄ ґґ

.ғ  =JFӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄ ґҔ
8MCMF>LK:AD< MF< 8A=D= ӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄ ґҖ
&9F<DMF?K:=<9J>ӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄ Ғҏ
2=ADKLJ9L=?A=Fӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄ ҒҐ
+9KKF9@E=F ӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄ Ғғ

.ғ  A=DӬ*QKKӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄ ғҐ
8MCMF>LK:AD< MF< 8A=D= ӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄ ғҒ
&9F<DMF?K:=<9J>ӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄ ғҕ
2=ADKLJ9L=?A=Fӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄ ғҖ
+9KKF9@E=F ӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄ ҔҎ

.ғ 2@MF ӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄ Ҕғ
8MCMF>LK:AD< MF< 8A=D= ӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄ Ҕҕ
&9F<DMF?K:=<9J>ӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄ ҕҎ
2=ADKLJ9L=?A=Fӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄ ҕҏ
+9KKF9@E=F ӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄ ҕґ

.ғ 'FL=JD9C=Fӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄ ҕҕ
8MCMF>LK:AD< MF< 8A=D= ӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄ ҕҗ
&9F<DMF?K:=<9J>ӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄ ҖҐ
2=ADKLJ9L=?A=Fӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄ Җґ
+9KKF9@E=F ӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄ Җғ



ґ

.ғ  MJ?<GJ>ӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄ Җҕ
8MCMF>LK:AD< MF< 8A=D= ӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄ Җҗ
&9F<DMF?K:=<9J>ӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄ җҏ
2=ADKLJ9L=?A=Fӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄ җҐ
+9KKF9@E=F ӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄ җґ

.ғ %9JL=F9??DG *9F?=FL@9Dӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄ җғ
8MCMF>LK:AD< MF< 8A=D= ӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄ җҕ
&9F<DMF?K:=<9J>ӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄ җҗ
2=ADKLJ9L=?A=Fӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄ ҏҎҎ
+9KKF9@E=F ӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄ ҏҎҏ

3EK=LRMF?Ӆ !GFLJGDDAF? ӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄ ҏҎґ
1L9F< <=J 3EK=LRMF? +9KKF9@E=F 4=JC=@J ӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄ ҏҎҒ
1L9F< <=J 3EK=LRMF? +9KKF9@E=F 1A=<DMF? MF< *9F<K;@9>L ӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄҏҎҕ

:CǓJRMF?=Fӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄӄ ҏҎҖ
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.ғ
 MJ?<GJ>

.ғ
%9JL=F9??DG
*9F?=FL@9D

.ғ
'FL=JD9C=F

.ғ
 =JF

.ғ
 A=DӬ*QKK

.ғ
2@MF

 =JF=J .ғ AF 89@D=F
1=;@K .ғ
'FK?=K9EL O=J<=F K=;@K ??DGE=J9LAGFKHJG?J9EE= <=J
ғӄ %=F=J9LAGF Ӧ .ғӧ EAL  =L=ADA?MF? NGF  =JF=J %=E=AF<=F :=AE
 MF< =AF?=J=A;@Lӄ "9RM Rĺ@D=F >ǓF> . <A= ?9FR AE )9FLGF  =JF DA=?=F ӛ
 A=DӬ*QKKӅ 2@MFӅ 'FL=JD9C=FӅ  MJ?<GJ> MF< *9F?=FL@9D ӛ KGOA= <9K
.  =JFӅ 9F <=E 9M;@ NA=J $J=A:MJ?=J %=E=AF<=F :=L=ADA?L KAF<ӄ

ҕҐҎӍҎҎҎ #AFOG@F=F<=
ғҎҎӍҎҎҎ  =K;@ĺ>LA?L=
"A= K=;@K . ME>9KK=F ҕҐҎӍҎҎҎ #AFOG@F=F<= MF< ғҎҎӍҎҎҎ  =K;@ĺ>LA?L=ӄ "A=
%JƣKK= <=J ??DGE=J9LAGF=F N9JAA=JL KL9JC ӛ CD9J 9E ?JƣKKL=F AKL  =JF EAL ғҔ .JGR=FL
<=J  =NƣDC=JMF? MF< Ҕғ .JGR=FL <=J  =K;@ĺ>LA?L=F ӦN?Dӄ ::AD<MF? J=;@LKӧӄ

ґҎҔ +9KKF9@E=F
"A= K=;@K . =FL@9DL=F
LGL9D ґҎҔ #AFR=Dә MF<
.9MK;@9DE9KKә
F9@E=F AE ә
MF<  ә&GJARGFLӄ
"A= ::AD<MF?
J=;@LK R=A?L <A=
4=JL=ADMF? <=J
+9KKF9@E=F 9M>
<A= =AFR=DF=F . MF<
<A= FL=AD= <=J =AFR=DF=F
+9KKF9@E=FC9L=?GJA=F HJG
. ӦN?Dӄ >ǓJ <A= :CǓJRMF?=F
<9K :CǓJRMF?KN=JR=A;@FAK
9E 1;@DMKK <=K  =JA;@LKӧӄ
(= F9;@ . KAF< <A=
+9KKF9@E=F RM<=E
MFL=JK;@A=<DA;@ ROAK;@=F
<=E ә MF<  ә&GJARGFL
N=JL=ADL ӦKA=@= 29:=DD=
9M> >GD?=F<=J 1=AL=ӧӄ
'F 9DD=F . DA=?L
=AF CD9J=J 1;@O=Jә
HMFCL 9M> <=F
+9KKF9@E=F
AE $MKKә MF<
4=DGN=JC=@Jӄ
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č:=JKA;@L Ǔ:=J +9KKF9@E=F
MF< )GKL=F 9DD=J  =JF=J .ғἙ

ҏӍҏґҎӍҎҎҎӍҎҎҎ $J9FC=F
"A= ґҎҔ +9KKF9@E=F
=FLKHJ=;@=F 'FN=KLALAGF=F
AF &ƣ@= NGF ҏӄҏґҎ+ADDA9J<=F
$J9FC=Fӄ ,=:=FKL=@=F<= :ә
:AD<MF? R=A?L <A= 4=JL=ADMF?
<=J 'FN=KLALAGF=F 9M> <A= =AFR=Dә
F=F . KGOA= AFF=J@9D: <=J .
9M> <A= )9L=?GJA=Fӄ 5A= :=A <=F
+9KKF9@E=F MFL=JK;@=A<=L KA;@
9M;@ <A= 4=JL=ADMF? <=J 'FN=KLALAGә
F=F 9M> <A= )9L=?GJA=F B= F9;@ &Gә
JARGFL ӦN=J?D=A;@= MFL=Fә
KL=@=F<= 29:=DD=ӧӄ

&GJARGFL +'4 Þ4 $44 )+ ,+ 2GL9D +'4 Þ4 $44 )+ ,+ 2GL9D
.ғ ҏҎ җ ғҔ Ґ Ҏ ҕҕ ґҕӄҖ ҒҎӄҒ ҏҖҔӄғ җӄҗ ҎӄҎ ҐҕҒӄҔ
 =JF  Ҕ Ҕ ҒҎ ҏ ҏ ғҒ ҐҔӄҒ ҏҒӄҎ ҏҐғӄҎ ҔӄҎ Ґӄғ ҏҕґӄҗ

Ừ ҏҕ ҏғ җҔ ґ ҏ ҏґҐ ҔҒӄҏ ғҒӄҒ ґҏҏӄғ ҏғӄҗ Ґӄғ ҒҒҖӄҒ
ҏґổ ҏҏổ ҕґổ Ґổ ҏổ ҏҎҎổ ҏҒổ ҏҐổ Ҕҗổ Ғổ ҏổ ҏҎҎổ

.ғ ҏҕ ғ ҏҐ ҏ Ғ ґҗ ғҖӄҒ ҔҐӄҖ ґҖӄҖ ғӄҎ ҕӄҎ ҏҕҏӄҖ
 A=DӬ*QKK  Җ ҏ ҏҎ ҏ Ҏ ҐҎ ґғӄҐ ґӄҎ ғҖӄҗ ґӄҎ ҎӄҎ ҏҎҎӄҏ

Ừ Ґғ Ҕ ҐҐ Ґ Ғ ғҗ җґӄҔ ҔғӄҖ җҕӄҕ ҖӄҎ ҕӄҎ Ґҕҏӄҗ
ҒҐổ ҏҎổ ґҕổ ґổ ҕổ ҏҎҎổ ґҒổ ҐҒổ ґҔổ ґổ ґổ ҏҎҎổ

.ғ ґ ҏ ҏҏ ґ ҐҐ ҒҎ ҐґӄҔ ҕӄҕ ҐҖӄҎ Ґғӄґ җӄҔ җҒӄҎ
2@MF  ґ Ҏ ҏҎ ґ ҏғ ґҏ ґғӄҐ ҎӄҎ ҏҕӄҕ ґҏӄҏ ҒӄҖ ҖҖӄҖ

Ừ Ҕ ҏ Ґҏ Ҕ ґҕ ҕҏ ғҖӄҖ ҕӄҕ Ғғӄҕ ғҔӄҒ ҏҒӄґ ҏҖҐӄҖ
Җổ ҏổ ґҎổ Җổ ғҐổ ҏҎҎổ ґҐổ Ғổ Ґғổ ґҏổ Җổ ҏҎҎổ

.ғ ґ Ҏ Ғ Ҏ Ҏ ҕ Ҕӄғ ҎӄҎ ґҕӄҏ ҎӄҎ ҎӄҎ ҒґӄҔ
'FL=JD9C=F  Ҏ Ҏ ґ Ҏ Ҏ ґ ҎӄҎ ҎӄҎ ґӄҐ ҎӄҎ ҎӄҎ ґӄҐ

Ừ ґ Ҏ ҕ Ҏ Ҏ ҏҎ Ҕӄғ ҎӄҎ ҒҎӄґ ҎӄҎ ҎӄҎ ҒҔӄҗ
ґҎổ Ҏổ ҕҎổ Ҏổ Ҏổ ҏҎҎổ ҏҒổ Ҏổ ҖҔổ Ҏổ Ҏổ ҏҎҎổ

.ғ Ғ ҏ ґ Ҏ Ҏ Җ ҖғӄҐ җӄҏ ҏҐӄҐ ҎӄҎ ҎӄҎ ҏҎҔӄғ
 MJ?<GJ>  Ґ Ҏ Җ ҏ Ҏ ҏҏ ҒӄҔ ҎӄҎ ґҔӄҕ ҒӄҎ ҎӄҎ Ғғӄґ

Ừ Ҕ ҏ ҏҏ ҏ Ҏ ҏҗ ҖҗӄҖ җӄҏ ҒҖӄҗ ҒӄҎ ҎӄҎ ҏғҏӄҖ
ґҐổ ғổ ғҖổ ғổ Ҏổ ҏҎҎổ ғҗổ Ҕổ ґҐổ ґổ Ҏổ ҏҎҎổ

.ғ ґ Ґ ҏҎ Ҏ Ҏ ҏғ Ҕӄґ Ґӄґ ҏҖӄҏ ҎӄҎ ҎӄҎ ҐҔӄҕ
%9JL=F9??DG  ҏ Ҏ Ҏ Ҏ Ҏ ҏ ҏӄҕ ҎӄҎ ҎӄҎ ҎӄҎ ҎӄҎ ҏӄҕ
*9F?=FL@9D Ừ Ғ Ґ ҏҎ Ҏ Ҏ ҏҔ ҖӄҎ Ґӄґ ҏҖӄҏ ҎӄҎ ҎӄҎ ҐҖӄґ

Ґғổ ҏґổ Ҕґổ Ҏổ Ҏổ ҏҎҎổ ҐҖổ Җổ ҔҒổ Ҏổ Ҏổ ҏҎҎổ

DD= ҒҎ ҏҖ җҔ Ҕ ҐҔ ҏҖҔ Ґҏҕӄҕ ҏҐҐӄҐ ґҐҎӄҔ ҒҎӄҐ ҏҔӄғ ҕҏҕӄґ
.ғ  ҐҎ ҕ ҕҏ Ҕ ҏҔ ҏҐҎ ҏҎґӄҎ ҏҕӄҎ ҐҒҏӄғ ҒҒӄҏ ҕӄґ ҒҏҐӄҗ

Ừ ҔҎ Ґғ ҏҔҕ ҏҐ ҒҐ ґҎҔ ґҐҎӄҕ ҏґҗӄҐ ғҔҐӄҐ ҖҒӄґ ҐґӄҖ ҏӐҏґҎӄҐ
ҐҎổ Җổ ғғổ Ғổ ҏҒổ ҏҎҎổ ҐҖổ ҏҐổ ғҎổ ҕổ Ґổ ҏҎҎổ

+9KKF9@E=F )GKL=F ӦAF +AGӄ !&$ӧ
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#AFD=ALMF?
"A= NGJDA=?=F<= 1QFL@=K= RM <=F :=JFAK;@=F ??DGE=J9LAGFKHJG?J9EE=F <=J ғӄ %=F=J9ә
LAGF Ӧ .ғӧ N=J>GD?L >GD?=F<= 8A=D=ӆ

¶ 1A= >9KKL <A= ғӄ %=F=J9LAGF <=J ??DGE=J9LAGFKHJG?J9EE= AE )9FLGF  =JF RMә
K9EE=Fӄ $ǓJ B=<= <=J K=;@K ??DGE=J9LAGF=F O=J<=F <9K 8MCMF>LK:AD<Ӆ <=J &9F<ә
DMF?K:=<9J>Ӆ <A= 1LJ9L=?A=F MF< <A= HJAGJALĺJ=F +9KKF9@E=F CMJR NGJ?=KL=DDLӄ

¶ 1A= =JCDĺJLӅ OA= <A= :KLAEEMF? NGF4=JC=@J MF< 1A=<DMF? AE)9FLGF =JF =Jә
>GD?Lӄ "=J )9FLGF  =JF @9L <9RM =AF= =AFRA?9JLA?= )GE:AF9LAGF NGF .D9FMF?KAFKLJMә
E=FL=F =FLOA;C=DLӄ "A= 1QFL@=K= R=A?L <9K 8MK9EE=FKHA=D <A=K=J 'FKLJME=FL= 9M>ӄ

¶ 1A= D=?L <9JӅ <9KK <A= .ғ <=K )9FLGFK  =JF <A= 4GJ?9:=F<=J 0A;@LDAFA=F RME.JGә
?J9EE ??DGE=J9LAGFKN=JC=@J Ӧ0. 4ӧ =J>ǓDD=Fӄ "A= 1QFL@=K= ?=@L <9:=A AFK:=ә
KGF<=J= 9M> <A= AF <=F0. 4 >GJEMDA=JL=F%JMF<9F>GJ<=JMF?=F Ӧ% ӧ =AFӄ 'E $GCMK KL=ә
@=F <A= %JMF<9F>GJ<=JMF?=F RMJ 2Jĺ?=JK;@9>L MF< RMJ .9JLARAH9LAGF Ӧ% ҏӧӅ RMJ &=Jә
D=ALMF? <=J HJAGJALĺJ=F +9KKF9@E=F Ӧ% ґӧ KGOA= RMJ 3EK=LRMF? MF< RME!GFLJGDDAF?
Ӧ% Ғӧӄ "9JǓ:=J @AF9MK <A=FL <=J C9FLGF9D= 1QFL@=K=HJGR=KK <9RMӅ <A= 4GDDKLĺF<A?C=AL
<=J =AFR=DF=F . RM ?=Oĺ@JD=AKL=F MF< =AF=F JGL=F $9<=F<MJ;@ 9DD=  =JF=J ??DGE=ә
J9LAGFKHJG?J9EE= RM RA=@=F Ӧ% Ґӧӄ

"A= 1QFL@=K= AKL OA= >GD?L 9M>?=:9MLӆ

¶ 8MFĺ;@KL OAJ< <9K 8MK9EE=FKHA=D <=J .D9FMF?KAFKLJME=FL= >ǓJ 4=JC=@J MF< 1A=<ә
DMF? AE )9FLGF  =JF =JCDĺJLӄ "=J  =JF=J FK9LR RMJ :KLAEEMF? NGF 4=JC=@J MF<
1A=<DMF? ME>9KKL <A= C9FLGF9D=Ӆ J=?AGF9D= MF< CGEEMF9D= #:=F=Ӆ OG:=A <A= 0=?AGә
F9D=F %=K9ELN=JC=@JKә MF< 1A=<DMF?KCGFR=HL= Ӧ0%1)ӧ =AF= OA;@LA?= 0GDD= KHA=D=Fӄ
+AL <=F 0%1) KL=DDL <=J )9FLGF  =JF <A= :KLAEEMF? <=J 4=JC=@JKә MF< 1A=<DMF?Kә
=FLOA;CDMF? FA;@L FMJ AE .=JAE=L=J <=J :=ALJ9?K:=J=;@LA?L=F 1Lĺ<L= MF< ??DGE=J9ә
LAGF=F Ӧ =1 ӧ KA;@=JӅ OA= <A=K AF <=F . ?=E9;@L OAJ<Ӆ KGF<=JF >Dĺ;@=F<=;C=F< Ǔ:=J
<9K ?=K9EL= )9FLGFK?=:A=Lӄ DK  =KL9F<L=AD <=J 0%1) KAF< <A= . AE )9FLGF  =JF
=:=F>9DDK :=@ƣJ<=FN=J:AF<DA;@ӄ

¶ FK;@DA=KK=F< O=J<=F <A= C9FLGF9D=F .=JKH=CLAN=F RM 4=JC=@J MF< 1A=<DMF?
9M>?=R=A?Lӄ "A=K= <A=F=F9DK Ǔ:=JJ=?AGF9D 9:?=KLAEEL=%JMF<D9?= >ǓJ <A= #J9J:=ALMF?
<=J =AFR=DF=F .ӄ

¶ "9J9M>>GD?=F<O=J<=F<A=C9FLGF9D=F.JAGJALĺL=F AF<=F =J=A;@=F1A=<DMF? MF<
4=JC=@J HJĺK=FLA=JLӄ "A=K= O=AK=F =AF= Ǔ:=JJ=?AGF9D=  =<=MLMF?Ӆ =AF=F :=KGF<=J=F
 =<9J> :=A <=J :KLAEEMF? NGF 1A=<DMF? MF< 4=JC=@J G<=J =AF=F :=KGF<=JK NGJ:AD<ә
DA;@=F !@9J9CL=J 9M>ӄ

¶ 8MK9EE=F>9KK=F<O=J<=F <9F9;@ <A= K=;@K :=JFAK;@=F .ғ >ǓJ <A= ??DGE=J9LAGә
F=F  =JFӅ  A=DӬ*QKKӅ 2@MFӅ 'FL=JD9C=FӅ  MJ?<GJ> MF< %9JL=F9??DG *9F?=FL@9D
NGJ?=KL=DDLӄ

¶ 1;@DA=KKDA;@ =JDĺML=JL <A= 1QFL@=K= 9M;@ <=F1L9F<<=J 3EK=LRMF? <=J NGJ9F?=?9Fә
?=F=F .ә%=F=J9LAGF=F MF< <=F <9RM AE )9FLGF =L9:DA=JL=F !GFLJGDDAF?ә.JGR=KKӄ

8A=D=

M>:9M
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"=J 1QFL@=K=HJGR=KK RM <=F  =JF=J ??DGE=J9LAGFKHJG?J9EE=F <=J ғӄ %=F=J9LAGF =Jә
>GD?L= H9J9DD=D RMJ #J9J:=ALMF? <=J =AFR=DF=F . MF< OMJ<= =F? <9J9M> 9:?=KLAEELӄ "A=
NGJDA=?=F<= 1QFL@=K= D=?L <=F $GCMK 9M> <A= AF <=F .ғ =FL@9DL=F=F HJAGJALĺJ=F
+9KKF9@E=F MF< <A= <9EAL N=J:MF<=F= :KLAEEMF? NGF 1A=<DMF? MF< 4=JC=@Jӄ
 =A <=J #JKL=DDMF?<=K 1QFL@=K=:=JA;@LK OMJ<=<9J9M> ?=9;@L=LӅ <9KK <A= N=JO=F<=L=F"9ә
L=F<=E9CLM=DD=F 1L9F< =FLKHJ=;@=Fӄ MK<A=K=E%JMF< C9FF=K L=ADO=AK= RM :O=A;@MFә
?=F ROAK;@=F <=F =AFR=DF=F . MF< <=E 1QFL@=K=:=JA;@L CGEE=FӅ Rӄ  ӄ :=A <=F  =NƣDә
C=JMF?Kә G<=J  =K;@ĺ>LA?L=FR9@D=Fӄ 5=AL=J>Ǔ@J=F<= #JDĺML=JMF?=F RME 8MK9EE=FKHA=D
ROAK;@=F <=J #J9J:=ALMF? <=J =AFR=DF=F . MF< <=E 1QFL@=K=HJGR=KK >AF<=F KA;@ AE )9ә
HAL=D ӗ =JF=J FK9LRӘӄ

3FL=FKL=@=F<= )9JL= R=A?L <A=  =1 ә.=JAE=L=J <=J B=O=ADA?=F  =JF=J ??DGE=J9LAGF=F
?=EĺKK F@9F? Ғ <=J +AF44ӄ :O=A;@=F< RMJ =>>=CLAN=F 8M?=@ƣJA?C=AL @9L <=J )9FLGF
 =JF AF :KHJ9;@=EAL <=E 0# :=K;@DGKK=FӅ <9KK <A= %=E=AF<= &AF<=D:9FC AE .  MJ?ә
<GJ> MF< <A= %=E=AF<= 3LLA?=F AE . 2@MF :=@9F<=DL O=J<=Fӄ "A=K B=O=ADK 9FKL=DD= <=K
.  =JFEAL <=E 8A=DӅ <=F JĺMEDA;@=F  =RǓ?=F KLĺJC=J 0=;@FMF? RM LJ9?=Fӄ5=AL=J Rĺ@D=F
RMJ ??DGE=J9LAGF  =JF 9M;@ <A= NA=J $J=A:MJ?=J %=E=AF<=F  ƣKAF?=FӅ 1;@EALL=FӅ 5ǓFә
F=OADә$D9E9LL MF< 3=:=JKLGJ>ӄ

 =19ә.=JAE=L=J <=J ??DGE=J9LAGF=F <=K )9FLGFK  =JFἙ

#AFGJ<FMF? <=J
1QFL@=K=

.=JAE=L=J <=J
=AFR=DF=F .
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 =JF=J FK9LR
"=J  =JF=J FK9LR RMJ :KLAEEMF? NGF 4=JC=@J MF< 1A=<DMF? @9L =AF= D9F?= 2J9<ALAGFӄ
 =J=ALK NGJ ?ML ґҎ (9@J=F@9L <=J 0=?A=JMF?KJ9L AF K=AF=E =JA;@L ӗ =JF=J 1ә 9@F Ӭ 1A=<ә
DMF?Ә <A= 8MK9EE=F@ĺF?= =JC9FFL MF< =AF= 9M> <A= 1ә 9@F 9:?=KLAEEL= 1A=<DMF?K=FLә
OA;CDMF?HGKLMDA=JLӄ "A= CǓF>LA?= 09ME=FLOA;CDMF? AE)9FLGF =JF KGDDL= KA;@9F <J=A #;Cә
H>=AD=JF GJA=FLA=J=Fӆ "A= )GFR=FLJ9LAGF NGF J:=ALKHDĺLR=F MF<  =NƣDC=JMF? 9F ?ML EAL
<=EÞ4 =JK;@DGKK=F=F *9?=FӅ <A= $ƣJ<=JMF?<=K ƣ>>=FLDA;@=F4=JC=@JK MF< <A= 1A=<DMF?Kә
=FLOA;CDMF? F9;@ AFF=Fӄ "9J9MK =FLOA;C=DL= KA;@ :=AKHA=DKO=AK= <9K K=@J =J>GD?J=A;@=
C9FLGF9D= .JG?J9EE <=J 5AJLK;@9>LDA;@=F #FLOA;CDMF?KK;@O=JHMFCL= #1.ӄ : ҐҎҎґ OMJә
<=F =JKLE9DK +G:ADALĺLKKLJ9L=?A=F >ǓJ =AFR=DF= ??DGE=J9LAGF=F =J9J:=AL=Lӄ "A=K= %=ә
E=AFK;@9>LKO=JC= NGF )9FLGFӅ 0=?AGF=F MF< %=E=AF<=F :AD<=L=F <A= %JMF<D9?= >ǓJ <A=
9: ҐҎҎҕ >GD?=F<=F ??DGE=J9LAGFKHJG?J9EE= <=J ҏӄ %=F=J9LAGFӄ 'FROAK;@=F DA=?L <A= ғӄ
%=F=J9LAGF <=J ??DGE=J9LAGFKHJG?J9EE= NGJӄ

8=FLJ9D 9E :=JFAK;@=F FK9LR AKL <A= OAJCMF?KNGDD= :KLAEEMF? NGF 4=JC=@J MF< 1A=<ә
DMF? AF AFK?=K9EL K=;@K 0=?AGF=F MF< <9EAL FA;@L FMJ AFF=J@9D: <=J ??DGE=J9LAGFKH=ә
JAE=L=JӅ KGF<=JF >Dĺ;@=F<=;C=F< AE ?=K9EL=F )9FLGFӄ %JMF<D9?= <9>ǓJ :AD<=L <A= 1LJ9ә
L=?A= >ǓJ ??DGE=J9LAGF=F MF< J=?AGF9D= 8MK9EE=F9J:=AL Ӧ1 08ӧӅ EAL <=J :=J=ALK AE (9@J
ҐҎҎҕ H=J 4GDCK=FLK;@=A< <9K 0=?AGF9DCGF>=J=FREG<=DD :=?JǓF<=L MF< <=J JLAC=D җҖ9
:K9LR Ғ <=K  =JF=J  9M?=K=LR=K Ӧ 9M%ӧ =AF?=>Ǔ@JL OMJ<=ӄ "A= :KLAEEMF? NGF 4=JC=@J
MF< 1A=<DMF? OAJ< K=AL@=J AF :=@ƣJ<=FN=J:AF<DA;@=F J=?AGF9D=F 0A;@LHDĺF=FӅ AF <=F KG?=ә
F9FFL=F 0=?AGF9D=F %=K9ELN=JC=@JKә MF< 1A=<DMF?KCGFR=HL=F Ӧ0%1)ӧӅ ?=KA;@=JLӄ "A=
0%1) :AD<=F 9M;@ <A= %JMF<D9?= >ǓJ <9K B=O=ADA?= ??DGE=J9LAGFKHJG?J9EEӅ KL=DD=F =AF=
JĺMEDA;@= )GFCJ=LAKA=JMF? <=K C9FLGF9D=F 0A;@LHD9FK Ӧ)0.ӧ <9J MF< O=J<=F 9DD= NA=J
(9@J= 9CLM9DAKA=JLӄ

"A= MFL=FKL=@=F<= ::AD<MF? R=A?L <9K 8MK9EE=FKHA=D ROAK;@=F C9FLGF9D=EӅ J=?AGF9ә
D=E MF< CGEEMF9D=E .D9FMF?KAFKLJME=FL9JAME 9M>Ӆ O=D;@=K AF <=F F9;@>GD?=F<=F )9ә
HAL=DF =JDĺML=JL OAJ<ӄ

.D9FMF?KAFKLJME=FL= RMJ :KLAEEMF? NGF 4=JC=@J MF< 1A=<DMF? 9M> C9FLGF9D=JӅ J=?AGF9D=J MF< CGEEMF9D=J
#:=F= AE )9FLGF  =JFἙ

*9F?= 2J9<ALAGF



җ

M> C9FLGF9D=J #:=F= :=JM@L <A= :KLAEEMF? NGF 4=JC=@JKә MF< 1A=<DMF?K=FLOA;CDMF?
9M> <=J 4=JCFǓH>MF? ROAK;@=F <=J C9FLGF9D=F 0A;@LHD9FMF?Ӆ <=J KLJ9L=?AK;@=F
4=JC=@JKHD9FMF? MF< <=JEALL=D>JAKLA?=F $AF9FRHD9FMF?ӄ

"=J C9FLGF9D= 0A;@LHD9F ҐҎґҎ MF< <A= 9E ҏӄ HJAD ҐҎҏҕ AF )J9>L ?=LJ=L=F= 2=ADJ=NAKAGF <=J
C9FLGF9D=F  9M?=K=LR?=:MF? K=LR=F <9K J=NA<A=JL= =A<?=FƣKKAK;@= 09MEHD9FMF?K?=K=LR
Ӧ0.%ӧ MEӄ "A= AE 0A;@LHD9F ҐҎґҎ =FL@9DL=F=F 1LJ9L=?A=F MF< +9KKF9@E=F O=J<=F 9DD=
RO=A (9@J= AE 09@E=F =AF=K 0A;@LHD9F;GFLJGDDAF?K Ǔ:=JHJǓ>L MF< :=A  =<9J> 9F?=H9KKLӄ
"A= #J?=:FAKK= <=J NGJDA=?=F<=F 1QFL@=K= .ғ O=J<=F AF <A= AF <=F Fĺ;@KL=F (9@J=F 9Fә
KL=@=F<= %=K9ELǓ:=J9J:=ALMF? <=K C9FLGF9D=F 0A;@LHD9FK =AF>DA=KK=Fӄ

"=JC9FLGF9D=0A;@LHD9F?A:L<=F:=@ƣJ<=FN=J:AF<DA;@=F09@E=F >ǓJ <A=09MEHD9FMF?
AE )9FLGF  =JF NGJӄ "A= <9JAF =FL@9DL=F=F 8A=DK=LRMF?=F RMJ :KLAEEMF? NGF 4=JC=@JKә
MF< 1A=<DMF?K=FLOA;CDMF? KAF< >ǓJ <A=  =JF=J ??DGE=J9LAGFKHJG?J9EE= E9KK?=:=F<
MF< N=J:AF<DA;@ӄ "A=K= 8A=D= D9ML=Fӆ"A= 8=JKA=<DMF? AKL RM :J=EK=FӅ <A= 1A=<DMF?K=FLә
OA;CDMF? AKL F9;@ AFF=F RM D=FC=F MF< 9M> <A= #JK;@DA=KKMF? <MJ;@ <=F ƣ>>=FLDAә
;@=F 4=JC=@J 9:RMKLAEE=Fӄ "9K )MDLMJD9F< AKL RM K;@GF=FӅ J=KH=CLAN= <A= $JM;@Lә
>GD?=>Dĺ;@=F RMK;@ǓLR=Fӄ"=J C9FLGF9D= 0A;@LHD9F =FL@ĺDL <9JǓ:=J @AF9MKOA;@LA?= N=Jә
:AF<DA;@= 4GJ?9:=F RM O=AL=J=F 2@=E=F OA= ,9LMJӅ *9F<K;@9>LӅ )DAE9Ӆ 2GMJAKEMK MF<
*9F<OAJLK;@9>LӅ O=D;@= >ǓJ <A=  =JF=J 0%1) MF< ??DGE=J9LAGFKHJG?J9EE= =:=FKG NGF
R=FLJ9D=J  =<=MLMF? KAF<ӄ M> AFKLJME=FL=DD=J #:=F= AKL @A=J <9K C9FLGF9D= *9F<ә
K;@9>LK=FLOA;CDMF?KCGFR=HL Ӧ)*#)ӧ RM =JOĺ@F=FӅ O=D;@=K ҐҎҐҎ NGE 0=?A=JMF?KJ9L
:=K;@DGKK=F OMJ<=ӄ "9EAL KGDD=F 1;@ƣF@=AL MF< 4A=D>9DL <=J  =JF=J *9F<K;@9>L=F AF A@J=J
/M9DALĺL =J@9DL=F MF< MFL=J 1LĺJCMF? <=J J=?AGFKLQHAK;@=F F9LǓJDA;@=F KGOA= CMDLMJ=DD=F
#A?=F9JL=F O=AL=J=FLOA;C=DL O=J<=Fӄ "9K )*#) AKL <A= >9;@DA;@= %JMF<D9?= >ǓJ 9DD= .D9ә
FMF?KKLM>=F >ǓJ <A= F9;@@9DLA?= #FLOA;CDMF? <=J *9F<K;@9>L=F AE )9FLGF  =JFӄ %=KLǓLRL
9M> <=F 4GDCK=FLK;@=A< <=J  =JF=J 1LAEE:=NƣDC=JMF? ҐҎҐҏ RME )DAE9K;@MLR9JLAC=D
OMJ<= RM<=E AE C9FLGF9D=F 0A;@LHD9F <=J N=J:AF<DA;@= M>LJ9? 9F <A= %=E=AF<=F RMJ
$ƣJ<=JMF? CDAE9?=J=;@L=J 1A=<DMF?KKLJMCLMJ=F ?=EĺKK +9KKF9@E= "ӣҏҏ 9M>?=ә
FGEE=Fӄ &A=JRM OMJ<=F <=F 0=?AGF=F MF< %=E=AF<=F )DAE9C9JL=F RMJ 4=J>Ǔ?MF? ?=ә
KL=DDLӄ +AL <=F "9L=F 9M> <=J #F=J?A=ә MF< )DAE9<9L=FHD9LL>GJE <=K )9FLGFK  =JF CƣFF=F
<A= %=E=AF<=F RM<=E <A= #FLOA;CDMF? A@J=J 2J=A:@9MK?9K:AD9FR AE 09@E=F =AF=K +GFAә
LGJAF?K H=JAG<AK;@ Ǔ:=JHJǓ>=Fӄ

"=J C9FLGF9D= 0A;@LHD9F =FL@ĺDL <A= HJAGJALĺJ=F #FLOA;CDMF?K?=:A=L= >ǓJ <9K5G@F=F
MF< ?=EAK;@L= ,MLRMF?=F ӦAE +9KKF9@E=F:D9LL ӣҎҖӧ KGOA= >ǓJ <9K J:=AL=F ӦC9FLGә
F9D= #FLOA;CDMF?KK;@O=JHMFCL= #1. MF< KLJ9L=?AK;@= J:=ALKRGF=F 1 8 AE +9KKF9@ә
E=F:D9LL !ӣҎҒӧӄ 8M<=E =FL@ĺDL =J N=J:AF<DA;@= 0=?=DF >ǓJ <A= $=KLD=?MF? NGF 5G@Fә MF<
J:=ALKK;@O=JHMFCL=F KGOA= NGF 4=J<A;@LMF?Kә MF< 3EKLJMCLMJA=JMF?K?=:A=L=F AE 09@ә
E=F <=J 0%1) MF< . 9M> J=?AGF9D=J #:=F=ӄ

"=J C9FLGF9D= 0A;@LHD9F KL=DDL 9M;@ CD9J= F>GJ<=JMF?=F 9F 1A=<DMF?K=JO=AL=JMF?=F
AE =J=A;@5G@F=FMF< J:=AL=Fӄ 1A=EǓKK=F Ǔ:=JCGEEMF9D 9:?=KLAEEL K=AF MF< 9:
=AF=J %JƣKK= NGF RO=A &=CL9J=F G<=J :=A  =9FKHJM;@MF? NGF $JM;@L>GD?=>Dĺ;@=F ROAFә
?=F< AF <=F 0%1) 9DK 4GJJ9F??=:A=L= 1A=<DMF?K=JO=AL=JMF? 5G@F=F G<=J J:=AL=F EAL
)GGJ<AF9LAGFKKL9F< $=KLK=LRMF? N=J9FC=JL K=AFӄ $ǓJ <A= 4=J9FC=JMF? KGD;@=J 4GJJ9F??=ә
:A=L= AE 0%1) AKL RM<=E =AF  =<9J>KF9;@O=AK EAL <=F =FLKHJ=;@=F<=F DL=JF9LANHJǓ>MFә
?=F RM =J:JAF?=Fӄ "9:=A KAF< KLJ=F?= F>GJ<=JMF?=FӅ Mӄ 9ӄ RME @9MK@ĺDL=JAK;@=F 3E?9F?
EAL <=E G<=FӅ RM <=F$JM;@L>GD?=>Dĺ;@=FMF< RMJÞ4ә#JK;@DA=KKMF? RM =J>ǓDD=Fӄ 1=AL ҐҎҏҔ
>Ǔ@JL <=J )9FLGF =AF= J:=ALKRGF=F:=OAJLK;@9>LMF? Ӧ 8 ӧӄ "A=K= :=JM@L 9M> ME>9F?ә
J=A;@=F 'F>GJE9LAGF=F RM MFǓ:=J:9ML=F J:=ALKRGF=FӅ <A= AE %=GHGJL9D <=K )9FLGFK HMә
:DARA=JL KAF< MF< <=J=F +=JCE9D= 9DD= RO=A (9@J= 9CLM9DAKA=JL O=J<=Fӄ  =A B=<=E #AFRGә
FMF?K?=KM;@ >ǓJ J:=ALKRGF=F NGF C9FLGF9D=JӅ J=?AGF9D=J G<=J L=ADJ=?AGF9D=J  =<=MLMF?
@9:=F<A= .D9FMF?KLJĺ?=J DL=JF9LAN=F AF MFǓ:=J:9ML=F J:=ALKRGF=F?=EĺKK 8 RM HJǓә
>=F MF< <A= =FLKHJ=;@=F<=F ,9;@O=AK= RM =J:JAF?=Fӄ

4GE C9FLGF9D=F
.D9FMF?KAFKLJMә
E=FL9JAMEӈ

)9FLGF9D=J
0A;@LHD9F
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"=J C9FLGF9D= 0A;@LHD9F =JF D=?L KGEAL <A= JĺMEDA;@=#JO=AL=JMF?<=K 1A=<DMF?K?=:A=L=K
FA;@L K=D:KL >=KLӅ KGF<=JF Ǔ:=JLJĺ?L <A=K= M>?9:= N=J:AF<DA;@ <=F0=?AGF=Fӄ+AL <=F
C9FLGF9D=F 4GJ?9:=F RM <=F 0%1) ҐҎҐғ Ӭ .ғ ӦKӄ 00 ҔҗҐӬҐҎҐҐӧӅ <=J C9FLGF9D=F 4GJHJǓә
>MF? KGOA=<=J C9FLGF9D=F%=F=@EA?MF? KL=DDL <=J )9FLGF KA;@=JӅ <9KK <A= F>GJ<=JMF?=F
<=K C9FLGF9D=F 0A;@LHD9FK =AF?=@9DL=F O=J<=Fӄ

"9JǓ:=J @AF9MK KL=DDL <=J C9FLGF9D= 0A;@LHD9F <9K J=A:MF?KDGK= 8MK9EE=FKHA=D ROAK;@=F
<=J C9FLGF9D=FӅ J=?AGF9D=F MF< CGEEMF9D=F .D9FMF? MF< <=F F9LAGF9D=F 4=JC=@JKHD9ә
FMF?=F KA;@=Jӄ  =A <=J5=AL=J=FLOA;CDMF?<=K F9LAGF9D=FMF< J=?AGF9D=F 9@FF=LR=K DA=?L
<A= $=<=J>Ǔ@JMF? :=AE  MF<ӄ "A= )9FLGF= :JAF?=F A@J= FLJĺ?= RME 0=?AGF9DN=JC=@J AE
09@E=F<=J MK:9MK;@JALL= Ӧ 1ӧ <=K KLJ9L=?AK;@=F #FLOA;CDMF?KHJG?J9EEK1;@A=F=
Ӧ12#. 1;@A=F=ӧ :=AE  MF< =AFӄ "A= HJAGJALĺJ=F +9KKF9@E=F 9MK 1A;@L <=K )9FLGFK  =JF
KAF< AF +9KKF9@E=  ӣҎҒ <=K C9FLGF9D=F 0A;@LHD9FK RMK9EE=F?=>9KKLӄ

 =A <=J 5=AL=J=FLOA;CDMF? <=K ,9LAGF9DKLJ9KK=FF=LR=K :=JǓ;CKA;@LA?L <=J C9FLGF9D=
0A;@LHD9F <9K KLJ9L=?AK;@= #FLOA;CDMF?KHJG?J9EE ,9LAGF9DKLJ9KK=F Ӧ12#. ,9LAGә
F9DKLJ9KK=Fӧ <=K  MF<=Kӄ M> :=KGF<=JK KL9JC Ǔ:=JD9KL=L=F :K;@FALL=F KGDD <A= ,MLRMF?
=>>ARA=FL=JO=J<=F MF< KG J=?=DEĺKKA?= 1L9MKMF< MKO=A;@N=JC=@J 9M> <9KF9;@?=D9?=JL=
,=LR N=JEAF<=JL O=J<=Fӄ *=AKLMF?K>ĺ@A?= ,9LAGF9DKLJ9KK=F =FLD9KL=F <9K F9;@?=D9?=JL=
1LJ9KK=FF=LR <=J )9FLGF= MF< %=E=AF<=F MF< K;@9>>=F <9EAL 09MEӅ O=D;@=J <=E ƣ>ә
>=FLDA;@=F 4=JC=@J MF< <=E 4=DGN=JC=@J RM?ML=CGEELӄ 'E 09@E=F <=K 0=9DAKA=JMF?K@Gә
JARGFLK ҐҎґҎ KGDD=F NGJ 9DD=E .JGB=CL= AF KLĺ<LAK;@=F ??DGE=J9LAGF=F NGJ9F?=LJA=:=F
O=J<=FӅ ME <A= 4=JC=@JKHJG:D=E= <GJL RM :=K=ALA?=FӅ OG <=J &9F<DMF?K<JM;C 9E ?JƣKKә
L=F AKL MF< RM<=E RMJ M>O=JLMF? <=J 1A=<DMF?K?=:A=L= :=A?=LJ9?=F O=J<=F C9FFӄ "A=
=FLKHJ=;@=F<=F +9KKF9@E=F MF< C9FLGF9D=F 1LGKKJA;@LMF?=F O=J<=F AF +9KKF9@E=
 ӣҎҔ <=K C9FLGF9D=F 0A;@LHD9FK <9J?=KL=DDLӄ

+AL <=J %=K9ELEG:ADALĺLKKLJ9L=?A= Ӧ%+1ӧ @9L <=J 0=?A=JMF?KJ9L K;@GF ҐҎҎҖ <A= N=JC=@JKә
HGDALAK;@=F %JMF<KĺLR= MF< 1LGKKJA;@LMF?=F N=JC=@JKLJĺ?=JǓ:=J?J=A>=F< >=KL?=D=?L
MF< <A= 9M> =AF= F9;@@9DLA?=#FLOA;CDMF? 9MK?=JA;@L=L=F8A=D= <=J C9FLGF9D=F+G:ADALĺLKә
HGDALAC NGJ?=?=:=Fӄ "A= %+1OMJ<= ҐҎҐҐ Ǔ:=J9J:=AL=LӅ =JO=AL=JL MF< 9M> <A=9CLM=DD=F #FLә
OA;CDMF?=F MF< &=J9MK>GJ<=JMF?=F AE +G:ADALĺLKME>=D<Ӆ :=AE 4=JC=@JK9F?=:GL MF<
:=AE 4=JC=@JKN=J@9DL=F 9:?=KLAEELӄ +AL M>F9@E= J9MEJ=D=N9FL=J #D=E=FL= <=J %=ә
K9ELEG:ADALĺLKKLJ9L=?A= ҐҎҐҐ Ӧ%+1 ҐҎҐҐӧ AF <=F C9FLGF9D=F 0A;@LHD9F ӦF9E=FLDA;@ <A=
J9MEJ=D=N9FL=F 8A=D=Ӆ <A= Ғ4ә1LJ9L=?A= MF< =AFR=DF= 1LGKKJA;@LMF?=Fӧ :AD<=F <A=K= 9M;@
<=F :=@ƣJ<=FN=J:AF<DA;@=F 09@E=F >ǓJ C9FLGF9D=  =@ƣJ<=FӅ <A= 0=?AGF=F MF<%=E=AFә
<=F KGOA= >ǓJ <A= :KLAEEMF?EAL <=F ,9;@:9JC9FLGF=F MF< <=E  MF<ӄ

"A= %+1 N=J>GD?L =AF= 9M> 9DD= <J=A ,9;@@9DLA?C=ALK<AE=FKAGF=F 9MK?=JA;@L=L= +G:ADALĺLKә
HGDALACӄ "9K +G:ADALĺLKKQKL=E KGDD KA;@=J MF< 9LLJ9CLAN K=AF MF< =AF= @G@= #JJ=A;@:9JC=AL
MF< ?ML= 4=JF=LRMF? ?=Oĺ@JD=AKL=Fӄ "9K +G:ADALĺLKKQKL=E KGDD OAJLK;@9>LDA;@ MF< CGKL=Fә
=>>ARA=FL MF< Eƣ?DA;@KL =F=J?A=ә MF< >Dĺ;@=F=>>ARA=FL 9MK?=KL9DL=L O=J<=Fӄ #K KGDD Eƣ?ә
DA;@KL MEO=DLK;@GF=F< MF< :=KLEƣ?DA;@ 9M> <A= 1A=<DMF? 9:?=KLAEEL K=AFӄ 8MJ 3EK=Lә
RMF? <A=K=J 8A=D= N=J>GD?L <=J )9FLGF  =JF <A= Ғ4ә1LJ9L=?A= ӗ4=JC=@J N=JE=A<=FӅ N=JD9ә
?=JFӅ N=JLJĺ?DA;@ ?=KL9DL=F MF< N=JF=LR=FӘӆ

¶ 4=JE=A<=F NGF 4=JC=@J <MJ;@ <A= :KLAEEMF? NGF 4=JC=@JKә MF< 1A=<DMF?KHD9ә
FMF?Ӆ <A= $ƣJ<=JMF? NGF GJLKMF9:@ĺF?A?=E J:=AL=F MF< <A=  ǓF<=DMF? NGF .=JKGә
F=F MF< 59J=FKLJƣE=Fӄ

¶ 4=JD9?=JF <=K 4=JC=@JK9M>CGEE=FK NGE+'4 9M> <=FÞ4MF< <=F $MKKә MF< 4=DGN=Jә
C=@JӅ AE 29?=KN=JD9M> O=? NGF <=F 1HALR=FR=AL=F KGOA= EAL =AF=E MK:9M <=K 1@9ә
JAF?9F?=:GLKӄ

¶ 4=JLJĺ?DA;@=K %=KL9DL=F <=K N=J:D=A:=F<=F 4=JC=@JK ӛ <9K @=AKKL MEO=DLN=JLJĺ?ә
DA;@Ӆ KA=<DMF?KN=JLJĺ?DA;@ MF< N=JLJĺ?DA;@ :=RǓ?DA;@ <=J )9H9RALĺL MF< $AF9FRA=J:9Jә
C=AL <=J 'F>J9KLJMCLMJӄ

8MK9EE=FKHA=D EAL
F9LAGF9D=J 4=JC=@JKә
HD9FMF?

%=K9ELEG:ADALĺLKә
KLJ9L=?A=



ҏҏ

¶ .@QKAK;@=K4=JF=LR=F<=J 4=JC=@JKEALL=D >ǓJ 9LLJ9CLAN=EMDLAEG<9D=5=?C=LL=FMF<
<A?AL9D=K 4=JF=LR=F <=J +G:ADALĺLK9F?=:GL= RMJ D9M>=F<=F -HLAEA=JMF? <=K +G:ADAә
LĺLKKQKL=EKӄ

(=<=K <=J Ғ 4 OAJ< EAL AF@9DLDA;@=F 1LGKKJA;@LMF?=FӅ <9J9MK 9:?=D=AL=L=F &9F<DMF?K>=Dә
<=JF MF< <9J9M> 9M>:9M=F<=F +9KKF9@E=F CGFCJ=LAKA=JLӄ

 9KA=J=F< 9M> <=F 4GJ?9:=F <=K  MF<=K :AD<=L <A= %+1 ҐҎҐҐ <=F Ǔ:=J?=GJ<F=L=F 09@ә
E=F >ǓJ <A= D9F?>JAKLA?= 4=JC=@JKHD9FMF?ӄ "A= .D9FMF?KAFKLJME=FL= KAF< <9:=Aӈ

¶ ӈAE 1LJ9KK=FN=JC=@J <=J 1LJ9KK=FF=LRHD9F Ӧ1,.ӧӄ "=J 1,. D=?L <9K ,=LR <=J )9Fә
LGFKKLJ9KK=F >=KLӄ #J R=A?L AF>GJE9LAN <9K ,9LAGF9DKLJ9KK=FF=LR MF< <A= OA;@LA?=F %=ә
E=AF<=KLJ9KK=Fӄ "A=K= <J=A ,=LR= :AD<=F <9K  9KAKF=LR +'4ӄ #J R=A?L O=AL=J <A= KLJ9L=ә
?AK;@=F 4GJ@9:=F 9M> )9FLGFKKLJ9KK=F MF< C9FLGF9D=F 09<O=?=Fӄ

¶ ӈAE 4=DGN=JC=@J <=J 19;@HD9F 4=DGO=?F=LR Ӧ14,ӧӄ 'E 14, KAF< <A= :=KL=@=F<=F
MF< NGJ?=K=@=F= 4=DGO=?F=LR= >ǓJ <=F DDL9? MF< <A= $J=AR=AL EAL C9FLGF9D=J ,=LRә
>MFCLAGF >=KL?=@9DL=Fӄ 8M<=E R=A?L <=J 14, <=F ?JƣKK=J=F &9F<DMF?K:=<9J> AF $GJE
NGF ,=LRDǓ;C=F MF< 1;@O9;@KL=DD=F 9M> MF< :AD<=L ?JƣKK=J=Ӆ ƣ>>=FLDA;@ RM?ĺF?DA;@=
4=DGH9JCA=JMF?K9FD9?=F9:ӄ+AL <=E.JGR=KK ӗ4=DGF=LRHD9FMF? AE)9FLGF =JFӘO=Jә
<=F <A= 4=DGO=?F=LRHD9FMF?=F NGF )9FLGFӅ 0=?AGF=F MF< %=E=AF<=F CGGJ<AFA=JLӄ

¶ ӈAE ƣ>>=FLDA;@=F 4=JC=@J <9K C9FLGF9D= Þ4ә F?=:GLKCGFR=HLӅ <9K 9DK %JMF<D9?=
>ǓJ <=F F?=:GLK:=K;@DMKK <=K %JGKK=F 09L=K <A=FLӄ #K D=?L ?=KLǓLRL 9M> <A= F9LAGF9ә
D=F.D9FMF?=FӛOA= <A= 12#.ә MK:9MK;@JALL= ӛӅ <A= Ǔ:=J?=GJ<F=L=F C9FLGF9D=F1LJ9ә
L=?A=FӅ <A= J=?AGF9D=F F?=:GLKCGFR=HL= KGOA= <A= +G:ADALĺLK=FLOA;CDMF? >=KLӅ OA=
KA;@ <=J C9FLGF9D= Þ4 EALL=Dә :AK DĺF?=J>JAKLA? =FLOA;C=DF KGDDӄ 'E F?=:GLK:=K;@DMKK
D=?L <=J %JGKK= 09L <9K RM :=KL=DD=F<= F?=:GL MF< <A= F?=:GLK<A;@L= Ӧ29CLӧ <=K
0=?AGF9Dә MF< -JLKN=JC=@JK DAFA=FK;@9J> >=KL Ӧ?=EĺKK JLӄ ҏҒ Þ4%ӧӄ %=KLǓLRL 9M> <=F
F?=:GLK:=K;@DMKK :=KL=DDL <9K EL >ǓJ ƣ>>=FLDA;@=F 4=JC=@J MF< 4=JC=@JKCGGJ<AF9ә
LAGF Ӧ Þ4ӧ <9K F?=:GL :=A <=F 2J9FKHGJLMFL=JF=@E=F Ӧ23ӧӄ

#AF= =F?= :KLAEEMF? <=J CGEEMF9D=FӅ J=?AGF9D=F MF< C9FLGF9D=F .D9FMF?=F AKL >ǓJ
<A= =J>GD?J=A;@= :KLAEEMF? NGF 4=JC=@JKә MF< 1A=<DMF?K=FLOA;CDMF? R=FLJ9Dӄ $MF<A=JL=
J=?AGF9D= .D9FMF?=F =JD9M:=F =K <=E )9FLGFӅ K=AF= .D9FMF?=F 9M> <A=K= 9:RMKLǓLR=F
MF< >ǓJ <9K ?9FR= )9FLGFK?=:A=L .JAGJALĺL=F RM K=LR=FӅ AFK:=KGF<=J= :=A 'FN=KLALAGF=F AF
<A= 4=JC=@JKAF>J9KLJMCLMJ Ӧ:GLLGEәMHә FK9LRӧӄ

"=F 0=?AGF9D=F %=K9ELN=JC=@JKә MF< 1A=<DMF?KCGFR=HL=F Ӧ0%1)ӧ CGEEL =AF=
R=FLJ9D= 1;@9JFA=J>MFCLAGF ROAK;@=F <=F CGEEMF9D=F MF< <=F C9FLGF9D=F .D9ә
FMF?=F RMӄ "A= AF <=J 4=JGJ<FMF? Ǔ:=J <A= 0=?AGF9DCGF>=J=FR=F :=R=A;@F=L=F .=JAE=L=J
<=J 0%1)ME>9KK=F<=F?9FR=F)9FLGFӄ "A= 0%1)O=J<=F<MJ;@ <A= 0=?AGF9DCGF>=J=FR=F
:ROӄ .D9FMF?KJ=?AGF=F ?=EĺKK <=F 4GJ?9:=F <=K )9FLGFK MF< MFL=J #AF:=RM? <=J %=ә
E=AF<=F =J9J:=AL=Lӄ "A= 0%1) <MJ;@D9M>=F =AF= ƣ>>=FLDA;@= +ALOAJCMF? MF< <A= C9FLGF9D=
4GJHJǓ>MF?ӄ 1A= O=J<=F <MJ;@ <A= J=?AGF9D=F 2Jĺ?=J 9DK :=@ƣJ<=FN=J:AF<DA;@=J J=?AGә
F9D=J 2=ADJA;@LHD9F F9;@ JLAC=D җҖ9 :K9LR Ғ  9M% =JD9KK=F MF< NGE )9FLGF K;@DMKKә
=F<DA;@ ?=F=@EA?Lӄ "A= 0%1) ?=Oĺ@JD=AKL=F KG <A= >Dĺ;@=F<=;C=F<= :KLAEEMF? NGF
4=JC=@J MF<1A=<DMF? AE )9FLGF  =JFӄ "9FC <=J L@=E9LAK;@=F #JO=AL=JMF? <=J 0%1) AF
<=F  =J=A;@=F ,9LMJ MF< *9F<K;@9>L KGOA= 2GMJAKEMK MF< <=E NA=JBĺ@JA?=F CLM9DAKA=ә
JMF?KJ@QL@EMK :=KL=@L =AFE9KK?=K;@F=A<=JL=K MF< >D=PA:D=K .D9FMF?KAFKLJME=FL >ǓJ <A=
D9F?>JAKLA?=Ӆ K=CLGJ=FǓ:=J?J=A>=F<= 1L=M=JMF? <=J J=?AGF9D=F #FLOA;CDMF?ӄ

"A= 0%1) ӛ MF< =:=FKG <A= <9J9M> 9M>:9M=F<=F . ӛ N=JLA=>=F MF< CGFCJ=LAKA=J=F <=F
C9FLGF9D=F 0A;@LHD9F EAL A@J=F Ǔ:=J 1A=<DMF? MF< 4=JC=@J 9:?=KLAEEL=F F9DQK=F NGF
2=ADJĺME=FӅ 1;@O=JHMFCL?=:A=L=F MF< $GCMKJĺME=Fӄ #AF O=K=FLDA;@=J 2=AD <=K RMә
CǓF>LA?=F 1A=<DMF?KO9;@KLMEK OAJ< AF KGD;@=F >MFCLAGF9D RMK9EE=F@ĺF?=F<=F 0ĺMә
E=F KL9LL>AF<=Fӄ $ǓJ KA= O=J<=F AF <=F . <A= F9DQK=F <=J .GL=FRA9D= <=K 1A=<DMF?Kә
O9;@KLMEK N=JLA=>L MF< AE8=ALN=JD9M> HJAGJAKA=JLӄ "9EAL D9KK=F KA;@ 9M;@ <A=&GLKHGLK <=K

4=JC=@JKHD9FMF?

ӈǓ:=J <A= J=?AGә
F9D=  GLLGEәMHә
.D9FMF?ӈ

0=?AGF9D= %=K9ELә
N=JC=@JKә MF< 1A=<ә
DMF?KCGFR=HL= Ӧ0%1)ӧ



ҏҐ

RMCǓF>LA?=F 4=JC=@JKO9;@KLMEK MF< <=J <9EAL N=J:MF<=F= +9KKF9@E=F:=<9J> :=KK=J
A<=FLA>ARA=J=F MF< DGC9DAKA=J=Fӄ "A= 8GGEK AF KGD;@= 2=ADJĺME= MF< 1;@O=JHMFCL?=:A=L=
:A=L=F NGJ 9DD=E AF ?JƣKK=J=F ??DGE=J9LAGF=F =AF=F +=@JO=JLӅ <9 <GJL <A= 4=J>D=;@LMFә
?=F AFF=J@9D: MF< ROAK;@=F N=JK;@A=<=F=F >MFCLAGF9D=F 0ĺME=F <=MLDA;@ CGEHD=P=J
KAF<ӄ

"A= 0%1) =FL@9DL=F NGF %=K=LR=K O=?=F <A= B=O=ADA?=F . F9;@  MF<=KJ=;@L Ӧ JLӄ
җҖ9 :Kӄ Ґ  9M%ӧӄ "9EAL OAJ< <A= GHLAE9D= 'FL=?J9LAGF <=J ??DGE=J9LAGFKHJG?J9EE=
F9;@  MF<=KJ=;@L AF <A= J=?AGF9D= %=K9ELHD9FMF? KA;@=J?=KL=DDLӄ "A= 0%1) MF< . MFL=Jә
K;@=A<=F KA;@ <9:=A AF RO=A "AE=FKAGF=F ӦN?Dӄ ::AD<MF? 9M> <=J Fĺ;@KL=F 1=AL=ӧӆ #AF=Jә
K=ALK :=KL=@L =AF 3FL=JK;@A=< AE  =LJ9;@LMF?KH=JAE=L=Jӄ "A= . =JKLJ=;C=F KA;@ ?JMF<ә
KĺLRDA;@ Ǔ:=J <A=  =1 ә.=JAE=L=J <=K  MF<=KӅ L=ADO=AK= EAL D=A;@L=F FH9KKMF?=Fӄ "A=
0%1) ME>9KK=F @AF?=?=F 9DD= %=E=AF<=F AFF=J@9D: <=K B=O=ADA?=F 0=?AGF9DCGF>=J=FRә
J=KHӄ .D9FMF?KJ=?AGFKH=JAE=L=JKӄ $GD?DA;@ =FLKHJA;@L <A= #:=F= ӗ ??DGE=J9LAGFKHJGә
?J9EEӘ =AF=E 2=AD?=:A=L <=J #:=F= ӗ0=?AGF9D=K %=K9ELN=JC=@JKә MF< 1A=<DMF?KCGFә
R=HLӘӄ F<=J=JK=ALK MFL=JK;@=A<=F KA;@ <A= 0%1) MF< . AF@9DLDA;@ӄ  =AE 2@=E9 ӗ1A=<ә
DMF?Ә @9L KA;@ <9K 8MK9EE=FKHA=D ROAK;@=F <=F 0%1) MF< <=E B=O=ADA?=F ??DGE=J9LAә
GFKHJG?J9EE Ǔ:=J <A= MFL=JK;@A=<DA;@=F %=F=J9LAGF=F KL=LA? ?=O9F<=DLӄ "A= F>GJ<=ә
JMF?=F <=K  MF<=K 9F <9K 2@=E9 ӗ1A=<DMF?Ә OMJ<=F EAL B=<=J .ә %=F=J9LAGF HJĺRAK=J
MF< @9:=F B= DĺF?=JӅ B= E=@J .JG?J9EE;@9J9CL=Jӄ "A=K R=A?L KA;@ :=AKHA=DKO=AK= <9JAFӅ
<9KK 1A=<DMF?KE9KKF9@E=F ROAF?=F< =AF=E 3EK=LRMF?K@GJARGFL RM?=OA=K=F MF< EAL
CGFCJ=L=F.D9FMF?Kә MF<3EK=LRMF?KK;@JALL=F :=R=A;@F=L O=J<=FEǓKK=Fӄ "=J :AK@=JA?=
 =JF=J FK9LRӅ <9KK <=;CMF?K?D=A;@= +9KKF9@E=F:ĺF<= 0%1) MF< Ӧ9DK 2=ADE=F?= <9ә
NGFӧ . =J9J:=AL=L O=J<=F ӦMF< :=AE  MF< =AF?=J=A;@L O=J<=FӧӅ AKL EAL <=F F>GJ<=JMFә
?=F 9F <A= .ғ FA;@L E=@J Eƣ?DA;@ӄ

"=K@9D: OMJ<= <9K 8MK9EE=FKHA=D ROAK;@=F <=F 0%1) ҐҎҐғ MF< <=F .ғ AE  =J=A;@
1A=<DMF? ?JMF<D=?=F< F=M 9M>?=?D=AKLӄ 8M?D=A;@ OMJ<= <=J 3E?9F? EAL KG?=F9FFL=F
"9M=J9M>?9:=F AE  =J=A;@ 1A=<DMF? F=M ?=J=?=DLӄ "A= O=K=FLDA;@=F .MFCL=Ӆ <A= K=AL=FK
<=K )9FLGFK ?=E=AFK9EEAL <=F 0=?AGF9DCGF>=J=FR=F MF< .D9FMF?KJ=?AGF=F MF< MFL=J
E=@JE9DA?=E#AF:=RM?<=K  MF<=K9EL=K >ǓJ 09ME=FLOA;CDMF? Ӧ 0#ӧ =J9J:=AL=L OMJ<=FӅ
KAF< >GD?=F<=ӆ

¶ "9K0%1) 9DK ӦL=ADәӧ J=?AGF9D=J 0A;@LHD9FEAL =AF=E&GJARGFL NGFEAF<=KL=FK ҏғ (9@J=F
=FL@ĺDL 9DD= >ǓJ <A= 0=?AGF FGLO=F<A?=F MF< N=J:AF<DA;@=F 1A=<DMF?KAF@9DL= Ӧ8Mә
CMF>LK:AD<Ӆ 2=ADKLJ9L=?A= 1A=<DMF?Ӆ &9F<DMF?K:=<9J> 1A=<DMF?Ӆ 1A=<DMF?KE9KKF9@ә
E=Fӧ AE ?=K9EL=F .=JAE=L=J <=J 0=?AGF ӦAFCDMKAN= <=E .ә.=JAE=L=Jӧӄ

¶ MK <=E0%1)O=J<=F<A= >ǓJ <A= B=O=ADA?= .ә%=F=J9LAGF J=D=N9FL=F1A=<DMF?KAF@9DL=
Ǔ:=JFGEE=F MF< KH=RA>AK;@ 9M>?=9J:=AL=Lӄ "A=K :=LJA>>L <9K 8MCMF>LK:AD<Ӆ <A= 2=ADKLJ9ә
L=?A=F MF< <=F &9F<DMF?K:=<9J> 1A=<DMF? KGOA= <A= CGFCJ=L=F 1A=<DMF?KE9KKF9@ә
E=Fӄ

¶  AK@=JA?= "9M=J9M>?9:=F AE  =J=A;@ 1A=<DMF? ӦRӄ  ӄ 5G@Fә MF< J:=ALKK;@O=JHMFCL=Ӆ
4=J<A;@LMF?Kә MF< 3EKLJMCLMJA=JMF?K?=:A=L=Ӆ 4GJJ9F??=:A=L= 1A=<DMF?K=JO=AL=JMF?
5G@F=F MF< J:=AL=Fӧ O=J<=F AE +9KKF9@E=F:9F< RM <=F .ғ FA;@L E=@J 9DK "9Mә
=J9M>?9:=F 9M>?=>Ǔ@JLӄ 4A=DE=@J KAF<<A=K= +9KKF9@E=FC9L=?GJA=F 9DK +9KKF9@E=Fә
H9C=L= 9M> <=J KLJ9L=?AK;@әCGFR=HLAGF=DD=F #:=F= AF <=J 2=ADKLJ9L=?A= ӗ1A=<DMF?Ә =AFә
?=:=LL=Lӄ

¶ 'E B=O=ADA?=F .ә+9KKF9@E=FL=AD 1A=<DMF? O=J<=F <=MLDA;@ O=FA?=J 2=ADE9KKF9@ә
E=F 9M>?=>Ǔ@JL 9DK AF >JǓ@=J=F .ә%=F=J9LAGF=F ӦMF< AE 0%1) N=J:AF<DA;@ N=J9FC=JL
KAF<ӧӄ "=J $GCMK DA=?L 9M> 1A=<DMF?KE9KKF9@E=F AF $GJE NGF CGFCJ=L=F %=:A=L=FӅ <A=
AE Fĺ;@KL=F ә&GJARGFL G<=J  ә&GJARGFL J=9DAKA=JL O=J<=F MF< >ǓJ ?JGKK= MF< OA;@LA?=
4=JC=@JKE9KKF9@E=F J=D=N9FL KAF<ӄ

ӈMF< <A= #AF:=Lә
LMF? <=J . AF <A=
0%1)ӈ
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"=E=FLKHJ=;@=F< O=J<=F <A= 0%1) ҐҎҐғ MF< <A= .ғ B=O=ADK 9DK =A?=FKLĺF<A?= "GCMә
E=FL= ӛ ?=KLǓLRL 9M> <=F 4GJ?9:=F <=K )9FLGFK MF< <=K  MF<=K ӛ =JKL=DDLӄ  =A <=F1A=<ә
DMF?KAF@9DL=F =J>GD?L AF <=F . =AF= $GCMKKA=JMF? 9M> <A= AE ә MF<  ә&GJARGFL <=J
B=O=ADA?=F .ә%=F=J9LAGF J=D=N9FL=F 'F@9DL=Ӆ AFK:=KGF<=J= 9M> 1A=<DMF?KE9KKF9@E=F
EAL >GJL?=K;@JALL=F=J .D9FMF?ӄ =A 4=JC=@JKAF@9DL=F KAF< . MF<0%1) >ǓJ <=F .=JAE=ә
L=J <=J B=O=ADA?=F ??DGE=J9LAGF ?JMF<KĺLRDA;@ <=;CMF?K?D=A;@ӄ DD=J<AF?K MFL=JK;@=Aә
<=F KA;@ <A= 'F@9DL= B= F9;@ 3EK=LRMF?K@GJARGFLӄ 'F <=F . O=J<=F FMJ 4=JC=@JKE9KKә
F9@E=F 9:?=:AD<=LӅ :=A <=F=F CD9J= 3EK=LRMF?K9:KA;@L=F ӦAE ә G<=J  ә&GJARGFLӧ AF <=J
B=O=ADA?=F .ә%=F=J9LAGF :=KL=@=Fӄ "9:=A O=J<=F KGOG@D N=JC=@JDA;@= 9DK 9M;@ FA;@LәAF>ә
J9KLJMCLMJ=DD= +9KKF9@E=F AE ??DGE=J9LAGFKHJG?J9EE HJĺRAK=J :=K;@JA=:=Fӄ "9EAL
CGEEL <=J )9FLGF  =JF =AF=J R=FLJ9D=F $GJ<=JMF? <=K  MF<=K F9;@Ӆ O=D;@=J E9KK?=ә
K;@F=A<=JL= MF< NGE 0%1) DGK?=DƣKL= ??DGE=J9LAGFKHJG?J9EE= N=JD9F?Lӄ

8MK9EE=F@9F? ROAK;@=F <=F 0=?AGF9D=F %=K9ELN=JC=@JKә MF< 1A=<DMF?KCGFR=HL=F
MF< <=F B=O=ADA?=F ??DGE=J9LAGFKHJG?J9EE=FἙ

"A= %=E=AF<=F K=LR=F <A= 4GJ?9:=F <=K C9FLGF9D=F 0A;@LHD9FK MF< <=J 0%1) ҐҎҐғ Ӭ .ғ
ӛ KGOA= <A= <9JAF :=R=A;@F=L=F %=:A=L= ӛ K;@DA=KKDA;@ AF A@J=F ?JMF<=A?=FLǓE=JN=J:AF<DAә
;@=F -JLKHD9FMF?=F MEӄ

'E  =J=A;@5G@F=F MF<?=EAK;@L= ,MLRMF?=F K=LR=F <A= %=E=AF<=F <A= AE B=O=ADA?=F
0%1) Ӭ . >=KL?=K=LRL=F 5G@FK;@O=JHMFCL=Ӆ 3EKLJMCLMJA=JMF?Kә MF< 4=J<A;@LMF?K?=ә
:A=L= Ӧ9DD= :=J=ALK AF <=J J=;@LK?ǓDLA?=F  9MRGF=ӧ MEӄ $ǓJ <A= 3EK=LRMF? NGF 4GJJ9F??=ә
:A=L=F 1A=<DMF?K=JO=AL=JMF? 5G@F=F 9MK <=E 0%1) ӦFG;@ FA;@L =AF?=RGFL= $Dĺ;@=Fӧ
EMKK <A= B=O=ADA?= %=E=AF<= <=F ҏғәBĺ@JA?=F  9MD9F<:=<9J> 5G@F=F ?=DL=F< E9;@=F
CƣFF=Fӄ "A=  =J=;@FMF? <=J  9MRGF=F?JƣKK= 5G@F=F ӦAF 5G@FәӅ +AK;@ә MF< )=JFRGF=F
5+)ӧ =J>GD?L EAL =AF=J  =J=;@FMF?KE=L@G<=Ӆ <A= AE +9KKF9@E=F:D9LL ӣҎҏ <=K C9FLGә
F9D=F 0A;@LHD9FK N=J:AF<DA;@ <=>AFA=JL AKLӄ "A=+=L@G<= ME>9KKL <J=A 1;@JALL=ӆ 'F =AF=E =JKә
L=F 1;@JALL OAJ< MFL=J  =JǓ;CKA;@LA?MF? <=J *9?= <=J %=E=AF<= AF <=F 09MELQH=FӅ A@J=J

ӈ:AK RMJ
CGEEMF9D=F
.D9FMF?ӄ
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8=FLJ9DALĺL KGOA= <=J 9CLM=DD=F 09MEFMLR=J<A;@L= <=J L@=GJ=LAK;@=  9MD9F<:=<9J> 5G@ә
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?=Fӄ +AL <=J NGJDA=?=F<=F 1QFL@=K= O=J<=F <A= 9MK C9FLGF9D=J 1A;@L HJAGJALĺJ=F %=:A=L=
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)9FLGF9D= .JAGJALĺL=F 4=JC=@J
5A= AE)9HAL=D RME =JF=J FK9LR =JDĺML=JLӅ :AD<=L <A= %=K9ELEG:ADALĺLKKLJ9L=?A=<=K )9Fә
LGFK <A= %JMF<D9?= <=J D9F?>JAKLA?=F 4=JC=@JKHD9FMF?ӄ

%=KLǓLRL 9M> <=F C9FLGF9D=F 0A;@LHD9FӅ O=D;@=J <A= KLJ9L=?AK;@=F 4GJ?9:=F RMJ 1A=<ә
DMF?Kә MF< 4=JC=@JK=FLOA;CDMF? =FL@ĺDLӅ HD9FL <=J )9FLGF <A= )9FLGFKKLJ9KK=F EAL <=E
1LJ9KK=FF=LRHD9F Ӧ1,.ӧӄ "=J 1,. R=A?L <A= ,9LAGF9DKLJ9KK=F MF< D=?L <A= )9FLGFKKLJ9Kә
K=F >=KLӄ #J :=R=A;@F=L <A= KLJ9L=?AK;@=F+9KKF9@E=F 9M> <=F )9FLGFKKLJ9KK=F MF< C9Fә
LGF9D=F 09<O=?=F MF< :=RA>>=JL <=F MF?=>ĺ@J=F $AF9FR:=<9J>ӄ "=J 1LJ9KK=FF=LRHD9F
OMJ<= RMD=LRL ҐҎҐҏ Ǔ:=J9J:=AL=L MF< OAJ< AE (9@J ҐҎҐғ 9F?=H9KKLӄ

8A=D <=K 1,. AKL =KӅ <A= 4=JĺF<=JMF?=F <=K 1LJ9KK=FF=LR=K NGF KLJ9L=?AK;@=J  =<=MLMF?
>=KLRMD=?=F MF< <A= 1LJ9KK=FHD9FMF? EAL <=F Ǔ:JA?=F N=JC=@JKJ=D=N9FL=F .D9FMF?=F 9:ә
RMKLAEE=Fӄ %JGKK= .JAGJALĺL @9L <A= #J@9DLMF? MF< 9F?=E=KK=F= #FLOA;CDMF? <=J 1LJ9Kә
K=FAF>J9KLJMCLMJӄ 'FK:=KGF<=J=EǓKK=F <A= NGJ@9F<=F=F 1LJ9KK=F =JF=M=JL MF< L=ADO=AK=
ME?=KL9DL=L O=J<=FӅ <9EAL KA= <=F RMCǓF>LA?=F F>GJ<=JMF?=F <=K KLJ9KK=F?=:MF<=F=F
ƣ>>=FLDA;@=F 4=JC=@JK KGOA= <=K $MKKә MF< 4=DGN=JC=@JK ?=J=;@L O=J<=F CƣFF=Fӄ

č:=J=AFKLAEE=F< EAL <=F ??DGE=J9LAGFKHJG?J9EE=F O=J<=F AF <=F .=JAE=L=JF <=J
B=O=ADA?=F . >GD?=F<= .JAGJALĺL=F AE  =J=A;@ <=K EGLGJAKA=JL=F 'F<ANA<M9DN=JC=@JK ?=ә
K=LRLӆ

¶ 'E .=JAE=L=J <=K .  =JF AKL <A= 3E?=KL9DLMF? <=K ,9LAGF9DKLJ9KK=Fә FK;@DMKK=K
59FC<GJ> ?=HD9FLӄ "MJ;@ <9K .JGB=CL KGDD=F FA;@L FMJ <=J 4=JC=@JK>DMKK MF< <A= 4=Jә
C=@JKKA;@=J@=AL N=J:=KK=JL O=J<=FӅ KGF<=JF 9M;@ E9KK?=:DA;@= 4=J:=KK=JMF?=F >ǓJ
<=F $MKKә MF< 4=DGN=JC=@J ME?=K=LRL O=J<=Fӄ "9JǓ:=J @AF9MK O=J<=F F=M= 0Ǔ;Cә
KL9MJĺME= ?=K;@9>>=FӅ ME <=F 4=JC=@J :=KK=J <GKA=J=F RM CƣFF=Fӄ 5=AL=J AKL >JǓ@=Kә
L=FK 9: ҐҎґҒ <A= 0=9DAKA=JMF? <=K  QH9KK  =JF -KL ?=HD9FLӄ "9K .JGB=CL KA=@L NGJӅ <A=
,9LAGF9DKLJ9KK= Ҕ ROAK;@=F+MJA :=A  =JF MF<  =JF59FC<GJ> AF =AF=E Ғӄғ )ADGE=L=J
D9F?=F 3E>9@JMF?KLMFF=D RM N=JD=?=Fӄ "A= 4=JD=?MF? =JEƣ?DA;@L =AF= ӗ1L9<LJ=H9J9ә
LMJӘ AE -KL=F  =JFKӅ <9 <=J 0Ǔ;C:9M <=K MLG:9@FLJ9KK==K RM =AF=J 1L9<LKLJ9KK= <A=
R=JK;@F=A<=F<=5AJCMF? <=J,9LAGF9DKLJ9KK= 9M>@=:L MF<:=<=ML=F<=+ƣ?DA;@C=AL=F
>ǓJ <A= 1A=<DMF?K=FLOA;CDMF? K;@9>>Lӄ "9JǓ:=J @AF9MK =J@ƣ@L <9K .JGB=CL <A= 4=JC=@JKә
KA;@=J@=AL 9M> <A=K=E :K;@FALL <=MLDA;@ӄ

 =A <=F)9FLGFKә MF<OA;@LA?=F%=E=AF<=KLJ9KK=F DA=?L <=J 1;@O=JHMFCL 9M> <=J N=Jә
LJĺ?DA;@=F %=KL9DLMF? >ǓJ 9DD= 4=JC=@JKEALL=Dӄ $MKKә MF< 4=DGN=JC=@J =J@9DL=F E=@J
09ME MF< <A= 4=JC=@JKKA;@=J@=AL OAJ< =J@ƣ@Lӄ 1G AKL <A= 3E?=KL9DLMF? <AN=JK=J -JLKә
<MJ;@>9@JL=F ?=HD9FLӄ 'FK:=KGF<=J= <A= 3E?=KL9DLMF? <=K AFF=JƣJLDA;@=F 4=JC=@JKә
F=LR=K AF )=@JK9LR KGOA= <A= 19FA=JMF? <=J 5GJ:KLJ9KK= MF< <=K )FGL=FK +=D;@=Fә
:Ǔ@D AF +MJA :ӄ  =JF KAF< >ǓJ <A= ?=HD9FL= 1A=<DMF?K=FLOA;CDMF? NGF @G@=J  =<=Mә
LMF?ӄ 1;@DA=KKDA;@ KAF< 9M;@ AF <=J 1L9<L  =JF <AN=JK= +9KKF9@E=F RMJ 4=J:=KK=JMF?
<=J 1A=<DMF?KN=JLJĺ?DA;@C=AL ?=HD9FLӄ "9RM ?=@ƣJ=F RME  =AKHA=D <A= 19FA=JMF? <=J
5=AKK=FKL=AFKLJ9KK= NGE $AK;@=JEĺLL=DA :AK RMJ .=KL9DGRRAKLJ9KK=Ӆ <9K .JG?J9EE
2=EHGәґҎ MF< <A= 1;@9>>MF? NGF O=AL=J=F  =?=?FMF?KRGF=Fӄ

¶ 'E .=JAE=L=J <=K .  A=DӬ*QKK KAF< +9KKF9@E=F RMJ #J@ƣ@MF? <=J 4=JC=@JKKA;@=Jә
@=ALӅ <=J әN=JLJĺ?DA;@C=AL MF< <=J M>=FL@9DLKIM9DALĺL ?=HD9FLӄ 'F  A=D O=J<=F <=J
 9@F@G>HD9LR MF< <A=  9@F@G>KLJ9KK= F=M ?=KL9DL=Lӄ 'F  A=D MF< ,A<9M AKL <A= 3E?=ә
KL9DLMF? NGF KLĺ<LAK;@=F &9MHL9;@K=F ?=HD9FLӄ 'F *QKK KGDD <=J 4A=@E9JCLHD9LR MF< AF
 JǓ?? <A= #JD=FKLJ9KK= EAL #AF>Ǔ@JMF? NGF 2=EHGәґҎ MF< +ALL=DRGF= F=M?=KL9DL=L
O=J<=Fӄ "A= +9KKF9@E= AF  JǓ?? =J>GD?L 9M>?JMF< <=K ,=M:9MK <=K 0=?AGF9DKHAL9DKӄ

1;@DA=KKDA;@ O=J<=F F9;@ <=J :K;@J=A:MF? <=K MK>Ǔ@JMF?KHJGB=CL=K >ǓJ <A= ғ
5=KLME>9@JMF?  A=D 9DL=JF9LAN= *ƣKMF?K9FKĺLR= >ǓJ <A= KA=<DMF?KN=JLJĺ?DA;@= :ә
OA;CDMF? <=K 4=JC=@JK MFL=JKM;@Lӄ "9RM :=>AF<=L KA;@ <A= %=K9ELEG:ADALĺLKKLM<A=

1LJ9KK=
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 A=DӬ A=FF= 5=KL AF  =9J:=ALMF?ӄ "A= #J?=:FAKK= KGDD=F AF <9K .Ҕ =AF>DA=KK=Fӄ 3F9:ә
@ĺF?A? <9NGF OAJ< EAL <=E )GFR=HL ӗ0M= <= !9J9;LŚJ=KӘ <A= 4=JLJĺ?DA;@C=AL 9M> <=J
;@K= ROAK;@=F <=E MLG:9@F9FK;@DMKK  JǓ??EGGK MF< <=J 1==NGJKL9<L =J@ƣ@LӅ
<A=  =<AF?MF?=F >ǓJ <=F $MKKә MF< 4=DGN=JC=@J MF< <=F ƣ>>=FLDA;@=F 4=JC=@J N=J:=Kә
K=JL KGOA= =AF= CDAE99F?=H9KKL= 1LJ9KK=FJ9ME?=KL9DLMF?ME?=K=LRLӄ .JAGJALĺJ =J>GD?L
<A= 3EK=LRMF? 9M> <=E :K;@FALL  =JFKLJ9KK= ROAK;@=F %MA<Gә+ǓDD=Jә.D9LR MF< )=Dә
L=FKLJ9KK=ӄ "A= O=AL=J=F :K;@FALL= >GD?=F K;@JALLO=AK=ӄ

¶ 'E .=JAE=L=J <=K .2@MF DA=?L <=J 1;@O=JHMFCL 9M> <=J3EK=LRMF? NGF N=JK;@A=<=ә
F=F  =LJA=:Kә MF< %=KL9DLMF?KCGFR=HL=Fӄ 'FK:=KGF<=J= AF <=J 1L9<L 2@MF MF< AF
1HA=R KGDD <=J 4=JC=@J <9<MJ;@ N=JLJĺ?DA;@=J MF< >ǓJ <=F$MKKә MF< 4=DGN=JC=@J 9LLJ9Cә
LAN=J O=J<=Fӄ 'F 2@MF KGDD=F <A= +9KKF9@E=F <9JǓ:=J @AF9MK <=F #F?HĺKK=F AF <=J
'FF=FKL9<L =FL?=?=FOAJC=F MF< <A= $9@JHD9FKL9:ADALĺL <=K Þ4 N=J:=KK=JFӄ #AF O=AL=ә
J=J 1;@O=JHMFCL DA=?L 9M> <=F +9KKF9@E=F AE 8MK9EE=F@9F? RM <=F #1. 2@MF
,GJ< MF< 2@MF  9@F@G>ӄ

¶ 'E .=JAE=L=J <=K . 'FL=JD9C=F AKL <A= 3E?=KL9DLMF? <=J D9F?=F -JLK<MJ;@>9@JL
0AF??=F:=J? ROAK;@=F <=J %=O=J:=RGF= %GD<KOAD MF< <=E -JLKC=JF NGF 0AF??=Fә
:=J? ?=HD9FLӄ "MJ;@ <A= 3E?=KL9DLMF? OAJ< <A= 4=JLJĺ?DA;@C=AL =J@ƣ@LӅ <A= 2J=FFOAJә
CMF? <=J 1LJ9KK= J=<MRA=JL MF< <9K F?=:GL >ǓJ <=F $MKKә MF< 4=DGN=JC=@J N=J:=KK=JLӄ

¶ 'E .=JAE=L=J <=K .  MJ?<GJ> AKL <A= 0=9DAKA=JMF? <=K %=K9ELHJGB=CLK ӗ4=JC=@JKK9ә
FA=JMF?  MJ?<GJ> ӛ -:=J:MJ? ӛ &9KD=Ә ?=HD9FLӄ "=KK=F 3EK=LRMF? AKL B=<G;@ 9M>ә
?JMF< NGF  =K;@O=J<=F ?=?=F <=F 1LJ9KK=FHD9F=JD9KK :DG;CA=JLӄ 5=AL=J =J@ƣ@=F <A=
4=JC=@JKK9FA=JMF? AF  MJ?<GJ> ROAK;@=F 1;@DGKK MF< 1HAL9D KGOA= <A= 19FA=JMF? <=J
-JLK<MJ;@>9@JL 0G@JEGGK AF -:=J:MJ? <A= 4=JC=@JKKA;@=J@=ALӅ әIM9DALĺL MF< 1A=<ә
DMF?KN=JLJĺ?DA;@C=ALӄ

¶ 'E .=JAE=L=J <=K . *9F?=FL@9D AKL <A= 3E?=KL9DLMF? <=K :K;@FALLK 1HAL9D?9KK= ӛ
"ĺKL=JHD9LR AF *9F?=FL@9D KGOA= :9MDA;@= +9KKF9@E=F AF 9JO9F?=F MF< 2@MFKL=Lә
L=F RMJ #AF>Ǔ@JMF? NGF 2=EHGәґҎ ?=HD9FLӄ "A= :=A<=F D=LRL=J=F+9KKF9@E=F KAF<<9ә
:=A FA;@L FMJ ?=F=J=DD >ǓJ <A= 4=JC=@JKKA;@=J@=AL J=D=N9FLӅ KGF<=JF =J@ƣ@=F AFK:=KGFә
<=J= 9M;@ <A= 1;@MDO=?KA;@=J@=ALӄ 'F 9JO9F?=F AKL <A= 0=9DAKA=JMF? <=K %=K9ELHJGә
B=CLK ӗ4=JC=@JKK9FA=JMF? 9JO9F?=FӘ NGJ?=K=@=Fӄ "=KK=F 3EK=LRMF? AKL B=<G;@ 9M>ә
?JMF< NGF  =K;@O=J<=F ?=?=F <=F 1LJ9KK=FHD9F=JD9KK :DG;CA=JLӄ "9K .JGB=CL N=J:=Kә
K=JL <=F 4=JC=@JK>DMKK AE "GJ> <=MLDA;@ MF< =FLD9KL=L <=F -JLKN=JC=@J NGE "MJ;@ә
?9F?KN=JC=@Jӄ

"9EAL AE)9FLGF  =JF <=J 1LJ9KK=FN=JC=@J Eƣ?DA;@KL >DǓKKA? MF< KA=<DMF?KN=JLJĺ?DA;@ 9:ә
?=OA;C=DL O=J<=F C9FFӅ KHA=D=F #D=E=FL= <=J F9;@>J9?=GJA=FLA=JL=F +G:ADALĺL N=JKLĺJCL
=AF= OA;@LA?= 0GDD=ӄ "A= *=FCMF? MF< "GKA=JMF? <=K 1LJ9KK=FN=JC=@JK AKL AFK:=KGF<=J= AF
<=F %=:A=L=F NGF @G@=J  =<=MLMF?Ӆ <A= =AF @G@=K 4=JC=@JK9M>CGEE=F 9M>O=AK=F MF<
9M>?JMF< <=KK=F 9M;@ <A= $9@JHD9FKL9:ADALĺL <=K KLJ9KK=F?=:MF<=F=F ƣ>>=FLDA;@=F 4=Jә
C=@JK :==AFLJĺ;@LA?L OAJ<ӄ "=E=FLKHJ=;@=F< FAEEL <A= FR9@D NGF AFL=DDA?=FL=F 4=Jә
C=@JKE9F9?=E=FLKQKL=E=F Ӧ4+ӧ AF <=F ??DGE=J9LAGF=F <=K )9FLGFK  =JF D9M>=F< RMӄ
M;@ AE 09@E=F <=J .ғ AKL <A= 'F:=LJA=:F9@E= NGF O=AL=J=F 1QKL=E=F 9F?=<9;@Lӄ 1G
KGDD <9K 4+ 2@MF O=K=FLDA;@ 9MK?=<=@FL O=J<=F MF< E9KK?=:DA;@ RMJ 4=J>DǓKKA?MF? <=K
4=JC=@JK :=ALJ9?=F MF< AFK:=KGF<=J= 9M;@ =AF=F RMN=JDĺKKA?=F  =LJA=: <=J R9@DJ=A;@=F
 MKDAFA=F KA;@=JKL=DD=Fӄ M;@ AF  =DH MF< AF N=JK;@A=<=F=F 8GF=F <=J ??DGE=J9LAGF
 A=DӬ*QKK AKL <A= 'F:=LJA=:F9@E= NGF 4+ ?=HD9FLӄ

"9JǓ:=J @AF9MK @9L <=J )9FLGF  =JF AE (9@J ҐҎҐґ <A= 'FALA9LAN= =J?JA>>=F MF< <A= 8MK9Eә
E=F9J:=AL AE  =J=A;@ +G:ADALĺLKE9F9?=E=FL ROAK;@=F <=F C9FLGF9D=F $9;@KL=DD=FӅ <=F
0=?AGF=F MF< %=E=AF<=F AFL=FKANA=JLӄ "9:=A KL=@L =AF= <MJ;@ <=F )9FLGF CGGJ<AFA=JL=
Ǔ:=JJ=?AGF9D= .D9FMF? NGF O=AL=J=F +9KKF9@E=F OA= .9JCJ9ME:=OAJLK;@9>LMF? MF< ә
KL=M=JMF?Ӆ  =J9LMF?K9F?=:GL=Ӆ )9EH9?F=F KGOA= 9DL=JF9LAN= +G:ADALĺLK>GJE=F OA= !9Jә
MF<  AC=ә1@9JAF? AE 4GJ<=J?JMF<ӄ

,9;@>J9?=ә
GJA=FLA=JL=
+G:ADALĺL
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"=J )9FLGF  =JF HD9FL <A= 4=DGO=?=EAL C9FLGF9D=J ,=LR>MFCLAGF AE 19;@HD9F 4=DGO=?ә
F=LR Ӧ14,ӧӄ "=J 14, ҐҎҐғOMJ<=:=J=ALK 9M>  9KAK <=K 4=DGO=??=K=LR=K =J9J:=AL=Lӄ "A= $ƣJә
<=JMF? <=K 4=DGN=JC=@JK KL=DDL AE )9FLGF  =JF K=AL DĺF?=J=E =AF= C9FLGF9D= .JAGJALĺL <9Jӄ
"A=K <=;CL KA;@ =:=F>9DDKEAL <=F .JAGJALĺL=F <=K  MF<=KӅ <=J AE09@E=F <=J 4=JC=@JKH=Jә
KH=CLAN=F ҐҎғҎ NGF =AF=J <=MLDA;@=F 8MF9@E= <=K 4=DGN=JC=@JK 9MK?=@L MF< <A=K=F EAL
<=J 0G9<E9H 4=DG MF< ?=KLǓLRL 9M> <9K 4=DGO=??=K=LR 9CLAN >ƣJ<=JLӄ

3E <A= 9E:ALAGFA=JL=F 8A=D= AE 4=DGN=JC=@J RM =JJ=A;@=FӅ @9L KA;@ <=J )9FLGF :=J=ALK AE
(9@J ҐҎҐґ EAL <=F 0=?AGF=F 9M> =AF=F CGGJ<AFA=JL=F .JGR=KK RMJ 4=DGO=?F=LRHD9FMF? AE
)9FLGF  =JF N=JKLĺF<A?L MF< <=F ?=E=AFK9E=F MKL9MK;@ AFL=FKANA=JLӄ 'E 09@E=F <=K
?=E=AFK9E=F .JGR=KK=K =FLOA;C=DF <A= 0=?AGF=F EAL A@J=F %=E=AF<=F <A= J=?AGF9D=F
4=DGO=?F=LRHDĺF= Ӧ04,.ӧӄ 'F FD=@FMF? 9F <A= NGE  MF< =EH>G@D=F= ,=LR@A=J9J;@A= AE
4=DG9DDL9?KF=LR O=J<=F <9:=A 4=DG:9@F=FӅ 4=DG@9MHLә MF< 4=DGF=:=FN=J:AF<MF?=F MFә
L=JK;@A=<=Fӄ "A= 04,. :AD<=F <9EAL RMCǓF>LA? <A= ?ML 9:?=KLAEEL= %JMF<D9?= >ǓJ <=F
C9FLGF9D=F 19;@HD9F 4=DGO=?F=LR Ӧ14,ӧ MF< >ǓJ <A= CGEEMF9D=F 4=DGO=?F=LRHDĺF=
Ӧ)4,.ӧӅ AFO=D;@=F)9FLGF MF<%=E=AF<=F A@J= 4=DGO=?F=LR= ?=EĺKK 4=DGO=??=K=LR :=ә
@ƣJ<=FN=J:AF<DA;@ >=KLD=?=Fӄ "9EAL AKL =AF= F9;@@9DLA?= #FLOA;CDMF? <=K 4=DGO=?F=LR=K
KA;@=J?=KL=DDLӄ

M>  9KAK <=J :=@ƣJ<=FN=J:AF<DA;@=F 4=DGO=?F=LRHDĺF= NGF)9FLGF MF<%=E=AF<=FO=Jә
<=F +9KKF9@E=F =FLOA;C=DL MF< <=F 0%1) RM?=>Ǔ@JLӄ č:=J <A= . >AF<=L =AF= R=ALDA;@=
.JAGJAKA=JMF? KL9LLӄ 'F <=F .ғ CGFFL=F R9@DJ=A;@= MEK=LRMF?KJ=A>= +9KKF9@E=F 9M>?=ә
FGEE=F O=J<=Fӆ

¶ 'E .=JAE=L=J <=K . =JF AKL <A= 0=9DAKA=JMF?<=J 4=DG:9@F=F5A;@LJ9;@ ӛ+ǓFKAF?=F
ӛ  =DH MF< 3FL=J= 8GDD?9KK= Ӧ-KL=JEMF<A?=Fӧ ?=HD9FLӄ 8M<=E KGDD=F E=@J=J= ,=LRә
DǓ;C=FӅ RME  =AKHA=D AF  =DHӅ ?=K;@DGKK=F O=J<=Fӄ "9JǓ:=J @AF9MK O=J<=F 9FKL=ә
@=F<= 1LJ9KK=FK9FA=JMF?=F ?=FMLRLӅ ME <A= 1ALM9LAGF >ǓJ <=F $MKKә MF< 4=DGN=JC=@J
RM N=J:=KK=JFӄ "A=K AKL RME  =AKHA=D AF )ƣFAR :=A <=J 19FA=JMF? <=J $J=A:MJ?KLJ9KK=
KGOA= AF  =JF :=A <=J M>O=JLMF? <=J 19F<J9AFKLJ9KK= <=J $9DDӄ

¶ 'E .=JAE=L=J <=K .  A=DӬ*QKK DA=?L <=J 1;@O=JHMFCL 9M> 4=DGO=?=F NGF <=F ??DGә
E=J9LAGFK9;@K=F AFK 8=FLJMEӄ "A=K :=LJA>>L <A= 4=DG:9@F=F 'HK9;@ ӛ ,A<9M ӛ  A=D MF<
*QKK ӛ  A=D AFCDMKAN= =AF=J F=M=F 4=J:AF<MF? Ǔ:=J <=F ,A<9Mә ǓJ=Fә)9F9Dӄ ,=M= 4=ә
DG@9MHLN=J:AF<MF?=F KAF< ROAK;@=F #NAD9J< MF<  A=DӅ  =DDEMF< MF< ,A<9M KGOA= *9
,=MN=NADD= MF< *A?=JR NGJ?=K=@=Fӄ ,=M= $MKKә MF< 4=DGO=?= N=J:=KK=JF <A= #JJ=A;@ә
:9JC=AL <=K F=M=F 0=?AGF9DKHAL9DK MF< <=K #1.  ƣRAF?=F>=D<Kӄ

¶ 'E .=JAE=L=J <=K . 2@MF KAF< <AN=JK= +9KKF9@E=F AF 8MK9EE=F@9F?EAL <=F ?=ә
HD9FL=F 1A=<DMF?K=FLOA;CDMF?=F AF <=F #1. 2@MF ,GJ< MF< 2@MF  9@F@G> ?=HD9FLӄ
"9JǓ:=J @AF9MK KGDD <A= /M9DALĺL NGF :=KL=@=F<=F 4=DG@9MHLN=J:AF<MF?=F N=J:=Kә
K=JL O=J<=Fӄ 'F <A=K=E 8MK9EE=F@9F?O=J<=F <MJ;@?=@=F<= 09<KLJ=A>=F ROAK;@=F
<=J  M;@@GDRKLJ9KK= MF<<=J%=F=J9Dә5ADD=ә1LJ9KK= =JKL=DDLӅ *A;@LKA?F9D9FD9?=F 9M> <A=
 =<ǓJ>FAKK= <=K 4=DGN=JC=@JK 9F?=H9KKL MF< <=J 3F>9DDK;@O=JHMFCL :=AE )FGL=F
*ĺF??9KK= K9FA=JLӄ

¶ 'E .=JAE=L=J <=K . 'FL=JD9C=F KAF< F=M= <AJ=CL= 4=DG@9MHLN=J:AF<MF?=F >ǓJ <=F
$MKKә MF< 4=DGN=JC=@J ?=HD9FLӄ "9RM ?=@ƣJ=F <=J ,=M:9M =AF=K 4=DGO=?=K ROAK;@=F
*=AKKA?=F MF< 'FL=JD9C=F 5=KL 9:K=ALK <=J >ǓJ 4=DG>9@J=F<= MF9LLJ9CLAN=F ,9LAGә
F9DKLJ9KK= ҖӅ <A= 1;@9>>MF? =AF=J F=M=F 4=J:AF<MF? ROAK;@=F <=J 1==KLJ9KK= MF<
,=M@9MK AF 3FL=JK==F G<=JӅ AF 8MK9EE=F9J:=AL EAL <=E 120 Ӆ <A= #JKL=DDMF? =AF=J
F=M=F $MKKә MF< 4=DG:JǓ;C= Ǔ:=J <A= ,9LAGF9DKLJ9KK= Җӄ

¶ 'E .=JAE=L=J <=K .  MJ?<GJ> AKL <A= 0=9DAKA=JMF? =AF=J 4=DG@9MHLN=J:AF<MF? ROAә
K;@=F -:=J:MJ? MF< &9KD= :ӄ  ӄ ?=HD9FLӅ O=D;@=J =AF= :=<=ML=F<= ,=LRDǓ;C= AE 4=ә
DGO=?F=LR :=K=ALA?L MF< =AF= DL=JF9LAN= RMJ NA=D:=>9@J=F=F )9FLGFKKLJ9KK= <9JKL=DDLӄ
5=AL=J :=>AF<=L KA;@ <A= 3EK=LRMF? <=J 4=DG:9@F  MJ?<GJ> ӛ &AF<=D:9FC AF .D9FMF?Ӆ
O=D;@= =AF= :=<=ML=F<= 4=J:=KK=JMF? >ǓJ <=F 4=DGN=JC=@J ROAK;@=F  MJ?<GJ> MF<
 =JF EAL KA;@ :JAF?=F OAJ<ӄ

4=DG



Ґҗ

¶ 'E .=JAE=L=J <=K . *9F?=FL@9D AKL <A= 4=JDĺF?=JMF? <=J 09<KLJ=A>=F ROAK;@=F )J=Aә
K=D &9J< MF<  9@FǓ:=J?9F? ӗ9KEӘ ?=HD9FLӅ OG<MJ;@ KA;@ <A= 4=JC=@JKKA;@=J@=AL >ǓJ
4=DG>9@J=F<= 9M> <=E 4=DGO=? 2@MFKL=LL=F ӛ *9F?=FL@9D ,GJ< ӛ 0G??OAD <=MLDA;@
N=J:=KK=JLӄ 5=AL=J AKL <=J ,=M:9M =AF=K 09<O=?=K ROAK;@=F 0G??OAD MF< 1Lӄ 3J:9F
?=HD9FL MF<EAL <=J 4=DG:9@F#AK=F:9@FKLJ9KK=ә"=FFDAO=?OAJ< <9K 4=DG>9@J=F0A;@ә
LMF? *GLROADӬ&MLLOAD 9LLJ9CLAN=Jӄ 1;@DA=KKDA;@ OAJ< <A= ,=LRDǓ;C= <=J  ĺJ=??KLJ9KK=
MF< <=E  9@F@G>HD9LR ,GJ< ?=K;@DGKK=FӅ OG<MJ;@ <A= #JJ=A;@:9JC=AL <=K  9@F@G>K
*9F?=FL@9D >ǓJ <=F 4=DGN=JC=@J N=J:=KK=JL OAJ<ӄ

"=J $MKKN=JC=@JO=AKL =AF= @G@=  =<=MLMF? AF <=J Lĺ?DA;@=F +G:ADALĺL <=J  =JF=J  =NƣDә
C=JMF? 9M>ӄ "=J )9FLGF  =JF >ƣJ<=JL <=F $MKKN=JC=@J =AF=JK=ALK <MJ;@ <A=  =J=ALKL=DDMF?
=AF=J ?==A?F=L=FӅ Eƣ?DA;@KL <AJ=CL N=JD9M>=F<=F 'F>J9KLJMCLMJӄ "A= "AJ=CL@=AL <=J
4=J:AF<MF?=F KHA=DL AFK:=KGF<=J= :=A <=J #JK;@DA=KKMF? NGF 1L9LAGF=F <=K ƣ>>=FLDA;@=F
4=JC=@JK =AF= OA;@LA?= 0GDD=ӄ 8M<=E O=J<=F :=A <=J 1;@9>>MF? NGF F=M=F $MKKO=?=F
NA=D=JGJLK 1QF=J?A=FEAL <=E4=DGN=JC=@J ?=FMLRLӄ 1G :JAF?=F N=JK;@A=<=F=+9KKF9@E=FӅ
<A= :=J=ALK :=AE 4=DGN=JC=@J ?=F9FFL OMJ<=FӅ 9M;@ CD9J= 4=J:=KK=JMF?=F >ǓJ <=F $MKKә
N=JC=@JEAL KA;@ӄ DK  =AKHA=D C9FF @A=J <A= F=M= $MKKә MF< 4=DG:JǓ;C= Ǔ:=J <A= Җ AF 'FL=Jә
D9C=F ?=F9FFL O=J<=Fӄ

F<=J=JK=ALK >ƣJ<=JL <=J )9FLGF  =JF <=F $MKKN=JC=@J <MJ;@ <A= M>O=JLMF? <=K ƣ>>=FLDAә
;@=F 09MEK MF< <A= <9EAL N=J:MF<=F= 4=J:=KK=JMF? <=J M>=FL@9DLKIM9DALĺLӄ "A=K
?=K;@A=@L G>LE9DK AF 8MK9EE=F@9F? EAL 19FA=JMF?=F NGF -JLK<MJ;@>9@JL=F :ROӄ <=J
3EK=LRMF? NGF  =LJA=:Kә MF< %=KL9DLMF?KCGFR=HL=F KGOA= <=J 1;@9>>MF? F=M=J  =?=?ә
FMF?KRGF=Fӄ #AF OA;@LA?=K  =AKHA=D <9>ǓJ AKL <A= 3E?=KL9DLMF? <=K  ĺJ=Fә MF< 59AK=Fә
@9MKHD9LR=K KGOA= <=J &G<D=JKLJ9KK= AF  =JFӅ :=A <=J FA;@L FMJ <A= M>=FL@9DLKIM9DALĺL N=Jә
:=KK=JLӅ KGF<=JF 9M;@ <A= 4=JC=@JKKA;@=J@=AL <MJ;@ <A=  =J=AFA?MF? <=J 4=JC=@JK>Ǔ@JMF?
NGF $MKKәӅ 4=DGә MF< FDA=>=JN=JC=@J =J@ƣ@L O=J<=F KGDDӄ "9KK=D:= ?ADL >ǓJ <A= ,=M?=KL9Dә
LMF? <=K  9@F@G>HD9LR=K MF< <=J 9F?J=FR=F<=F 1LJ9KK=F AF  A=Dӄ

#AF O=AL=J=J $GCMK <=K )9FLGFK  =JF DA=?L 9M> <=J $ƣJ<=JMF? <=J CGE:AFA=JL=F +G:ADAә
LĺLӄ #AF OA;@LA?=K #D=E=FL KL=DD=F <9:=A AFL=JEG<9D= 4=JC=@JK<J=@K;@=A:=F Ӧ4"1ӧ <9JӅ
O=D;@= AE 09@E=F <=K .JG?J9EEK 4=JC=@JK<J=@K;@=A:=F =:=F>9DDK <MJ;@ <=F  MF< L@=ә
E9LAKA=JL MF< ?=>ƣJ<=JL OMJ<=Fӄ "=J )9FLGF  =JF MF< <=KK=F 0=?AGF=F @9:=F KA;@ AF <=F
D=LRL=F (9@J=F AFL=FKAN EAL <A=K=E 2@=E9 :=>9KKLӄ "9:=A N=J>GD?L <=J )9FLGF =AF=F <=ә
R=FLJ9D=F FK9LRӅ ME 9LLJ9CLAN= 3EKL=A?=GJL= Eƣ?DA;@KL F9@= 9E 1L9JLHMFCL =AF=J 0=AK=
:=J=ALRMKL=DD=Fӄ 3E <9K ?=E=AFK9E= 4=JKLĺF<FAK MFL=J <=F R9@DJ=A;@=F AFNGDNA=JL=F .9Jә
LA=F RM >ƣJ<=JFӅ @9L <=J )9FLGF  =JF AE (9@J ҐҎҐҐ =AF +=JC:D9LL =J9J:=AL=LӅ O=D;@=K <A=
KLJ9L=?AK;@=F %JMF<KĺLR= MF< <A= M>?9:=FL=ADMF? NGJ?A:Lӄ

'E 09@E=F <=J #J9J:=ALMF? <=J .ғ OMJ<=F ME>9KK=F<= CGFR=HLAGF=DD= %JMF<D9?=F ?=ә
K;@9>>=FӅ <A= <A= O=AL=J= #FLOA;CDMF? AF <A=K=E  =J=A;@ 9M>R=A?=Fӄ "9J9MK CGFFL=F :=ә
J=ALK N=JK;@A=<=F= +9KKF9@E=F 9:?=D=AL=L O=J<=FӅ <A= AF <A= .ғ =AF?=>DGKK=F KAF<ӄ 1G
AKL <A= 1;@9>>MF? :ROӄ <=J MK:9M N=JK;@A=<=F=J 4=JC=@JK<J=@K;@=A:=F NGJ?=K=@=Fӄ DK
 =AKHA=D= CƣFF=F <A= 4=JC=@JK<J=@K;@=A:=F #MJGH9HD9LR Ӧ =JFӧӅ ,A=<=JO9F?=F MF<  =DH
?=F9FFL O=J<=Fӄ #:=FKG LJ9?=F <A= ,=M?=KL9DLMF?=F <=J  9@F@G>HDĺLR= AF  A=DӅ *QKKӅ
2@MF MF< &9KD= :ӄ  ӄ RM =AF=J <=MLDA;@=F 4=J:=KK=JMF? <=J $MFCLAGF9DALĺL <A=K=J 4=JC=@JKә
<J=@K;@=A:=F :=Aӄ 1;@DA=KKDA;@ =J?=:=F KA;@ O=K=FLDA;@= 4=J:=KK=JMF?=F <MJ;@ <=F :=ә
J=ALK D9M>=F<=F  9@F@G>ME:9M AF *9F?=FL@9DӅ O=D;@=J <A= #JJ=A;@:9JC=AL <=K  9@F@G>K
MF< <=J MEDA=?=F<=F %=:A=L= AE #1. *9F?=FL@9D KGOA= <=F 3EKL=A?=CGE>GJL E9KK?=ә
:DA;@ =J@ƣ@Lӄ

5A= <A= N=JK;@A=<=F=F +9KKF9@E=F <=J .ғ R=A?=F MF<OA= =K 9M;@ <A= Ғ4ә1LJ9L=?A= NGJә
KA=@LӅ DA=?L =AF= C9FLGF9D= .JAGJALĺL <9JAFӅ <=F 4=JC=@J Eƣ?DA;@KL N=JLJĺ?DA;@ RM ?=KL9DL=Fӄ
3E <A=K=K 8A=D RM =JJ=A;@=FӅ N=J>Ǔ?L <=J )9FLGF Ǔ:=J O=AL=J= 'FKLJME=FL=Ӆ EAL <=F=F <A=
4=JLJĺ?DA;@C=AL <=K 1LJ9KK=FN=JC=@JK N=J:=KK=JL OAJ<ӆ

$MKKN=JC=@J

)GE:AFA=JL=
+G:ADALĺL

4=JLJĺ?DA;@C=AL
1LJ9KK=FN=JC=@J



ґҎ

¶  =A ,=M:9MӅ 19FA=JMF? MF< 3E?=KL9DLMF? NGF )9FLGFKKLJ9KK=F O=J<=F C9FLGә
F9D= 1L9F<9J<K >ǓJ =AF= ?=K9EL@=ALDA;@=  =MJL=ADMF? NGF 'KLә8MKL9F< MF< .JGB=CLә
OAJCMF? N=JO=F<=Lӄ "A= 1L9F<9J<K :=JǓ;CKA;@LA?=F 9DD= 4=JC=@JK9JL=F ?D=A;@:=J=;@ә
LA?L MF< KL=DD=F <A= 4=JC=@JKKA;@=J@=ALӅ <A= 'FL=?J9LAGF AF <A= 1A=<DMF?KKLJMCLMJ=F MF<
<=F 3EO=DLK;@MLR KA;@=Jӄ 1A= O=J<=F KAFF?=EĺKK 9M;@ >ǓJ %=E=AF<=KLJ9KK=F 9F?=ә
O=F<=Lӄ

¶ "=J )9FLGF N=J>Ǔ?L Ǔ:=J =AF >Dĺ;@=F<=;C=F<=K  D9;C1HGL+9F9?=E=FL >ǓJ 9DD=3Fә
>9DDK;@O=JHMFCL= 9M> ,9LAGF9DәӅ )9FLGFKә MF< %=E=AF<=KLJ9KK=FӅ O=D;@=K <A= 0=ә
?AGF=F AF A@J= 0%1) MF< . AFL=?JA=JL MF< AF <A= +9KKF9@E=F=FLOA;CDMF? MF< әHJAGә
JAKA=JMF? =AF:=RG?=F @9:=Fӄ "9JǓ:=J @AF9MK O=J<=F AE )9FLGF  =JF =:=F>9DDK 3Fә
>9DD@ĺM>MF?KKL=DD=F ӛ 9DKG 3F>ĺDD= EAL 19;@K;@ĺ<=F ӛ AE  D9;C 1HGL +9F9?=E=FL
:=JǓ;CKA;@LA?LӅ OGEAL KA;@ =AF ME>9KK=F<=K  AD< RME 3F>9DD?=K;@=@=F =J?A:Lӄ "A=
1LJ9KK=F=A?=FLǓE=J :=@=:=F <A= 3F>9DDK;@O=JHMFCL= MF< ә@ĺM>MF?KKL=DD=F =FLO=ә
<=J EAL G@F=@AF 9FKL=@=F<=F .JGB=CL=F G<=J AE 09@E=F <=K  D9;C 1HGL +9F9?=ә
E=FLK EAL :=LJA=:DA;@=F+9KKF9@E=Fӄ

¶ %=EĺKK <=E  =@AF<=JL=F?D=A;@KL=DDMF?K?=K=LR KAF<Þ4ә&9DL=KL=DD=F @AF<=JFAK>J=A
9MKRM?=KL9DL=Fӄ 1GO=AL  MK@9DL=KL=DD=F FA;@L AE 09@E=F G@F=@AF FƣLA?=J 1LJ9KK=Fә
K9FA=JMF?=F ME?=KL9DL=L O=J<=F CƣFF=FӅ =J>GD?L <A= 19FA=JMF? 9MKK=J@9D: <=J .
F9;@ CD9J >=KL?=D=?L=F )JAL=JA=Fӄ "A=K= KL=DD=F KA;@=JӅ <9KK RMFĺ;@KL HJAGJALĺJ= &9DL=ә
C9FFL=F K9FA=JL MF< <A= N=J>Ǔ?:9J=F +ALL=D N=J@ĺDLFAKEĺKKA? =AF?=K=LRL O=J<=Fӄ

¶ 8MJ 4=JJAF?=JMF? <=J 1LJ9KK=FDĺJE:=D9KLMF? 9F )9FLGFKKLJ9KK=F K=LRL <=J )9Fә
LGF  =JF N=JKLĺJCL 9M> IM=DD=FK=ALA?= +9KKF9@E=F OA= <=E #AF:9M NGF DĺJE9JE=F
1LJ9KK=F:=Dĺ?=F MF< 1=FCMF?=F <=J &ƣ;@KL?=K;@OAF<A?C=ALӄ

"9K N=JC=@JKLJĺ?=JǓ:=J?J=A>=F<= %ǓL=JN=JC=@JKә MF< *G?AKLACCGFR=HL >ǓJ <=F )9FLGF
 =JF OMJ<= NGE 0=?A=JMF?KJ9L AE +9A ҐҎҐҏ :=K;@DGKK=Fӄ "A= =>>ARA=FL= %ǓL=JN=JKGJ?MF?
KGDD D9F?>JAKLA? KA;@=J?=KL=DDL MF< <A= :=FƣLA?L=F *G?AKLAC>Dĺ;@=F MFL=J  =JǓ;CKA;@LA?MF?
<=J N=JK;@A=<=F=F JĺMEDA;@=FӅ ƣCGDG?AK;@=F MF< N=JC=@JDA;@=F  =<ǓJ>FAKK= ?=KA;@=JL
O=J<=Fӄ 'F <A=K=E 8MK9EE=F@9F? @9L <=J )9FLGF  =JF <A= )GGJ<AF9LAGFKKL=DD= %ǓL=Jә
N=JC=@J MF< *G?AKLAC AFK *=:=F ?=JM>=Fӄ "9JǓ:=J @AF9MK OMJ<= <9K 2@=E=F =:=F>9DDK AE
C9FLGF9D=F 0A;@LHD9F N=J9FC=JLӄ 'F <=F =FLKHJ=;@=F<=F +9KKF9@E=F:DĺLL=J OMJ<=F =Aә
F=JK=ALK %MFKLD9?=F MF< =D> 4GJJ9F??=:A=L= >ǓJ *G?AKLACFMLRMF?=F >=KL?=D=?LӅ 9F<=J=JK=ALK
O=J<=F 1L9F<GJL= NGF %ǓL=J:9@F@ƣ>=F MF< 4=JD9<=9FD9?=F J9MEHD9F=JAK;@ ?=KA;@=JLӄ

 =A <=J #FLOA;CDMF? <=K Þ4ә F?=:GLK KAF< AE )9FLGF  =JF 9DD= 1L99LK=:=F=F =AF?=:MFә
<=Fӄ "A= %JMF<D9?= :=AE-JLKә MF< 0=?AGF9DN=JC=@J :AD<=F <9:=A <A= .D9FMF?=F <=J 0=?Aә
GF=FӅ AFK:=KGF<=J= <A= J=?AGF9D=F F?=:GLKCGFR=HL= >ǓJ <=F ƣ>>=FLDA;@=F 4=JC=@JӅ <A=
9M;@ <A= FDA=?=F <=J %=E=AF<=F :=JǓ;CKA;@LA?=Fӄ "A=K= KAF< <A= %JMF<D9?= <=J C9FLGә
F9D=F F?=:GLK:=K;@DǓKK= MF< >DA=KK=F AF <A= DĺF?=J>JAKLA?=F .D9FMF?=F <=K )9FLGFK =AFӄ

 =A <=J5=AL=J=FLOA;CDMF?<=K F9LAGF9D=FMF< J=?AGF9D=F 9@FF=LR=K DA=?L <A= $=<=J>Ǔ@ә
JMF? :=AE  MF<ӄ "A= )9FLGF= :JAF?=F A@J= FLJĺ?= RME 0=?AGF9DN=JC=@J AE 09@E=F <=J
MK:9MK;@JALL= <=K KLJ9L=?AK;@=F #FLOA;CDMF?KHJG?J9EEK Ӧ12#. 1;@A=F=ӧ :=AE
 MF< =AFӄ "A= #AF?9:=F RMJ  9@F=FLOA;CDMF? >GJEMDA=JL <=J )9FLGF  =JF AF :KLAEEMF?
EAL <=F 0=?AGF=FӅ <A= 9M;@ >ǓJ <A= #J9J:=ALMF? <=J 0%1) MF< . RMKLĺF<A? KAF<ӄ "MJ;@
<A=K= =F?= 8MK9EE=F9J:=AL OAJ< KA;@=J?=KL=DDLӅ <9KK <A= #FLOA;CDMF? <=K 1;@A=F=FN=Jә
C=@JK GHLAE9D 9M> <A= 'F@9DL= <=J . 9:?=KLAEEL AKLӄ

'EÞ4 O=J<=F AF <=F CGEE=F<=F (9@J=F MF< :AK ;9ӄ ҐҎҒҎ<AN=JK= +9KKF9@E=F<=J 12#.
1;@A=F= MK:9MK;@JALL= ҐҎҐғMF< ҐҎґғ ME?=K=LRLӅ <A= A@J=F ,A=<=JK;@D9? AF <=F . ?=ә
>MF<=F @9:=Fӄ "9K F?=:GL AE 0=?AGF9DN=JC=@J KGDD AF <=F CGEE=F<=F (9@J=F <MJ;@
29CLN=J<A;@LMF?=F MF< )9H9RALĺLK=J@ƣ@MF?=F <=MLDA;@ N=J:=KK=JL O=J<=Fӄ "A=K :=ә
<AF?L R9@DJ=A;@= 'F>J9KLJMCLMJ9FH9KKMF?=F AE .=JAE=L=J <=K .  =JFӆ

¶ #FL>D=;@LMF?=F AF &GDDA?=FӅ 59FC<GJ> 1Ǔ<ә-KL=JEMF<A?=F MF< %ǓEDA?=F 1Ǔ<

)9FLGF9D= 1L9F<9J<K
>ǓJ 19FA=JMF?=F

3F>9DDK;@O=JHMFCL=
MF< ә@ĺM>MF?KKL=DD=F

&AF<=JFAK>J=A@=AL

*ĺJEK;@MLR

%ǓL=JN=JC=@J
MF< *G?AKLAC

Þ>>=FLDA;@=J
4=JC=@J

 9@F

29CLN=J<A;@LMF?=F
MF< )9H9RALĺLKә
=J@ƣ@MF?=F



ґҏ

¶ 5=F<=?D=AK= AF  =JF  JǓFF=F MF< +ǓFKAF?=F

¶ "GHH=DKHMJ9MK:9M 4A<E9J@9DD= ӛ *A=:=>=D< ӛ )ƣFAR

"A=K= 'F>J9KLJMCLMJ9FH9KKMF?=F =JEƣ?DA;@=F AE 8=AL@GJARGFL ҐҎҒҎ =AF=F 4A=JL=Dә
KLMF<=FL9CL AE AFF=J=F .=JAE=L=J <=J 1ә 9@F  =JF KGOA= 9M> <=F 1Lĺ<L=N=J:AF<MF?=F
 =JF ӛ 2@MF ӛ 1HA=RӅ  =JF ӛ  MJ?<GJ> MF<  =JF ӛ $J=A:MJ?ӄ

"A= ?=HD9FL=F Þ4ә F?=:GLK9MK:9ML=F :=<AF?=F <A= 1A;@=JMF? <=J *=AKLMF?K>ĺ@A?C=AL
<=K  9@FCFGL=FK  =JFӄ 'E 09@E=F <=K .JGB=CL=K ӗ8MCMF>L  9@F@G>  =JFӘ O=J<=F
:AK ҐҎҐҗ F=M=8M?ĺF?=MF< =AFF=M=J 2A=>:9@F@G> >ǓJ <=F0 1 =JKL=DDLӄ :?=KLAEEL<9J9M>
OADD <A= 1L9<L  =JF <=F 4=JC=@J AE  9@F@G>ME>=D< F=M GJ?9FAKA=J=F MF< ?=KL9DL=Fӄ

5=AL=J O=J<=FEAL <=E MK:9MK;@JALL ҐҎґғ F=M= 1ә 9@Fә&9DL=KL=DD=F J=9DAKA=JLӆ

¶ 'E .=JAE=L=J <=K .  =JF <A= &9DL=KL=DD= )D=AFO9:=JFӄ 8MK9EE=F EAL <=J 4=JDĺFә
?=JMF? <=J 2J9EDAFA= җ :AK )D=AFO9:=JF MF< =AF=J GHLAEA=JL=F  MK9F:AF<MF? =FLә
KL=@L @A=J =AF 9LLJ9CLAN=J Þ4ә)FGL=Fӄ "9K .JGB=CL AKL =AF?=:=LL=L AF <9K J=9D=FLOA;Cә
DMF?K?=:A=L  9DKA?=J?MLӅ AF <=E =AF :=KL=FK =JK;@DGKK=F=K 5G@Fә MF< J:=ALK?=:A=L
EAL 1HGJLә MF< $J=AR=AL9FD9?=F =FLKL=@=F KGDDӄ

¶ 'E .=JAE=L=J <=K . 2@MF <A= &9DL=KL=DD= 2@MF ,GJ<Ӆ Ǔ:=J <A= <=J .J=EAMEә#1.
2@MF,GJ< GHLAE9D =JK;@DGKK=FOAJ<ӄ 8MKĺLRDA;@ RME NGJ?=K=@=F=F 9@F9F?=:GL 9M>
<=J 9J=L9DDAFA= MF< O=FFEƣ?DA;@ 9M;@ 9M> <=J %ǓJ:=L9DDAFA= KGDD <=J KLJ9KK=F?=:MFә
<=F= Þ4 <MJ;@ <=F #1. ?=>Ǔ@JL MF<EAL <=E  9@F9F?=:GL N=JCFǓH>L O=J<=Fӄ

¶ #:=F>9DDK AE .=JAE=L=J <=K .  =JF OAJ< =AF= &9DL=KL=DD= RO9J FA;@L F=M ?=K;@9>>=FӅ
9:=J N=JK;@G:=Fӆ 'E 09@E=F <=J #FL>D=;@LMF? &GDDA?=F OAJ< <A= &9DL=KL=DD= 1Lƣ;C9ә
;C=J AF 0A;@LMF? -KL=F N=JD=?L MF< 9DK F=M= 1ә 9@Fә&9DL=KL=DD= #MJGH9HD9LR ,GJ<
AF <A= 4=JC=@JK<J=@K;@=A:= #MJGH9HD9LR AFL=?JA=JLӄ "A=K =JEƣ?DA;@L =AF= :=KK=J= #Jә
K;@DA=KKMF? <=K .J=EAMEә#1. MKK=J@GDDA?=F MF< ?ML= 3EKL=A?=N=J:AF<MF?=F RM
<=F :=KL=@=F<=F 1ә 9@Fә KGOA=  MKә MF< 2J9Eә&9DL=KL=DD=F 9E #MJGH9HD9LRӄ

+AL <=F 'F>J9KLJMCLMJNGJ@9:=F O=J<=F :=KL=@=F<= 4=JC=@JK<J=@K;@=A:=F :=KK=J 9F
<9K 1ә 9@FF=LR 9F?=:MF<=FG<=J F=M= ?=K;@9>>=Fӄ

"A= 5=AL=J=FLOA;CDMF? <=J  =JF=J 1ә 9@F Ǔ:=J <A= :=K;@JA=:=F=F MK:9ML=F @AF9MK AKL
%=?=FKL9F< <=K )GFR=HL=K ӗ1ә 9@F  =JF ҐҎҒҎӘӄ "A=K=KOMJ<= ҐҎҐҐ >AF9DAKA=JL MF< :=AFә
@9DL=L <A= CGFR=HLAGF=DD=F %JMF<KĺLR= >ǓJ <A= 5=AL=J=FLOA;CDMF? <=J 1ә 9@Fӄ 8M<=E
<A=FL =K9DK %JMF<D9?= >ǓJ <A= C9FLGF9D= #AF?9:= AF <=FFĺ;@KL=F12#.ә MK:9MK;@JALLӄ "9K
F?=:GL B= )GJJA<GJ KGDD <MJ;@ :=K;@D=MFA?L= 1ә 9@FHJG<MCL= 9M> <A= JĺMEDA;@=
#FLOA;CDMF? MF< <A= 0ĺME= EAL @G@=E .GL=FRA9D 9MK?=JA;@L=L O=J<=F ӛ EAL =AF=E
4A=JL=DKLMF<=FL9CL >ǓJ 1Lĺ<L=Ӆ MJ:9F=)=JF?=:A=L= MF< 8=FLJ=Fӄ "A=K =JEƣ?DA;@LӅ B=F= -JLә
K;@9>L=F 9LLJ9CLAN RM =JK;@DA=KK=FӅ <A= KA=<DMF?KL=;@FAK;@ ?=KLĺJCL O=J<=F KGDD=F MF<
<MJ;@ A@J ?JGKK=K .GL=FRA9D <=F Þ4ә FL=AD =J@ƣ@=F CƣFF=Fӄ

"=JR=AL ?A:L =K FMJ AE .=JAE=L=J <=K .  =JF =AF 2J9EF=LR MF< 9M;@ FMJ <GJL O=J<=F
AF <=F CGEE=F<=F (9@J=F 2J9EHJGB=CL= J=9DAKA=JLӄ #K KAF< <A=Kӆ

¶ 2J9E =JF ӛ-KL=JEMF<A?=FEAL <=E 9M =AF=J F=M=F2J9EDAFA= MF< =AF=J <=MLDA;@
N=J:=KK=JL=F F:AF<MF? 9F <A= 4=JC=@JK<J=@K;@=A:= -KL=JEMF<A?=Fӄ "A= 4GJ9J:=Aә
L=F >ǓJ <A= 0=9DAKA=JMF? <=K .JGB=CL=K 9MK <=E .ҏ KAF< :=J=ALK ?=KL9JL=Lӄ "A= 'F:=ә
LJA=:F9@E= <=J F=M=F 2J9EDAFA= =J>GD?L NGJ9MKKA;@LDA;@ AE (9@J ҐҎґҐӄ

¶ 2J9EN=JDĺF?=JMF? )D=AFO9:=JFEAL 19FA=JMF? <=J 1=>LA?=FKLJ9KK= MF< =AF=J 4=Jә
:=KK=JMF?<=J 4=JC=@JKKALM9LAGF AFK:=KGF<=J= >ǓJ <=F$MKKә MF< 4=DGN=JC=@Jӄ "9K9MK
<=E .ґ KL9EE=F<= .JGB=CL ?=@L 9: ҐҎҐҔ AF <A= 0=9DAKA=JMF?KH@9K=ӄ

¶ 4=JK;@A=:MF?&9DL=KL=DD= %MAK9FHD9LREAL 4=J:=KK=JMF?<=J 4=JC=@JKKA;@=J@=AL >ǓJ
4=DG>9@J=F<= MF< =AF=J $9@JR=ALN=JCǓJRMF? 9M> <=J 2J9EDAFA= җӄ "A= 3EK=LRMF? <=J
+9KKF9@E= 9MK <=E .Ғ AKL 9: ҐҎҐҔ ?=HD9FLӄ

8MCMF>L  9@F@G>  =JF

,=M= 1ә 9@Fә
&9DL=KL=DD=F
)D=AFO9:=JF
MF< 2@MF ,GJ<

4=JK;@A=:MF?
&9DL=KL=DD=
1Lƣ;C9;C=J

)GFR=HL
1ә 9@F  =JF ҐҎҒҎ

2J9E



ґҐ

¶ "GHH=DKHMJ9MK:9M %ǓEDA?=F+=D;@=F:Ǔ@DEAL =AF=J 29CLN=J<A;@LMF? <=J 2J9EDAә
FA= Ҕ ROAK;@=F  =JF MF<%ǓEDA?=F 1ADG9@ 9M> =AF=F ҕӄғә+AFML=Fә29CLӄ "MJ;@ <A=29CLә
N=J:AF<MF? CƣFF=F <A= 3EKL=A?=N=J@ĺDLFAKK= :=A <=J 4=JC=@JK<J=@K;@=A:=%ǓEDA?=F
ROAK;@=F 1ә 9@FӅ 2J9E MF<  MK N=J:=KK=JL MF< <A= )9H9RALĺL=F:=<9J>K?=J=;@L=J ?=ә
KL9DL=L O=J<=Fӄ "A= 29CLN=J<A;@LMF? AKL 9M> +ALL= <=J ҐҎґҎ=Jә(9@J= ?=HD9FLӄ

"9JǓ:=J @AF9MK CGFFL= ҐҎҐґ <A= #JO=AL=JMF? <=K 2J9E<=HGLK  GDDA?=FKLJ9KK= 9:?=ә
K;@DGKK=F O=J<=Fӄ "A=K= OMJ<= 9M>?JMF< <=J M>KLG;CMF? <=J  =JF=J 2J9E>DGLL= FƣLA?ӄ
"A= 5=AL=J=FLOA;CDMF? <=K 2J9EF=LR=K OAJ< EAL N=JK;@A=<=F=F FG;@ D9M>=F<=F 1LM<A=F
?=CDĺJLӄ "9RM ?=@ƣJ=F AFK:=KGF<=J= <A= $J9?= F9;@ =AF=J RO=AL=F 2J9E9;@K=Ӆ <A= 5=AL=Jә
=FLOA;CDMF? <=K 2J9EF=LR=K MF< <A= 0=9DAKA=JMF? =AF=K F=M=F 2J9E<=HGLK AE 5=KL=F
NGF  =JFӄ "9J9M> 9M>:9M=F<= +9KKF9@E=F KAF< >ǓJ <9K . Ҕ NGJ?=K=@=Fӄ

M;@ :=AE  MK9F?=:GL AE )9FLGF  =JF KAF< OA;@LA?= 4=J:=KK=JMF?=F MF< )9H9RALĺLK=Jә
O=AL=JMF?=F ?=HD9FLӆ

¶ .  =JFӆ "A= )9H9RALĺL <=J *AFA= ҏҐ  =JF  9@F@G> ӛ &GDDA?=F KGDD <MJ;@ <A= 3EKL=Dә
DMF? 9M> "GHH=D?=D=FC:MKK= MF< <A= #AF>Ǔ@JMF? NGF &48ә4=J<A;@LMF?KCMJK=F =J@ƣ@L
O=J<=Fӄ 8MKĺLRDA;@ OAJ< <A= *AFA= :AK RME #MJGH9HD9LR N=JDĺF?=JLӄ "A=K= +9KKF9@E=
OA= 9M;@ F?=:GLKN=J:=KK=JMF?=F 9M> <=J *AFA= ҏҎҏ  =JF ӛ &AFL=JC9HH=D=F <A=F=F
=AF=J :=KK=J=F #JK;@DA=KKMF? <=K 'FK=DKHAL9DKӄ "9JǓ:=J @AF9MK KGDD=F <A= &9DL=KL=DD=F
ӗ'FF=J= #F?=Ә MF< ӗWMKK=J= #F?=Ә N=JD=?L O=J<=Fӄ "A= FH9KKMF?=F =J>GD?=F 9M>ә
?JMF< <=J ?=HD9FL=F 1A=<DMF?K=FLOA;CDMF? 9M> <=E 4A=J=Jә MF< +ALL=D>=D<ӄ 1;@DA=KKә
DA;@ OAJ< <A=  MKDAFA= ґҖ ROAK;@=F 1;@ƣF:Ǔ@D MF< +9LLKL=LL=F F=M :AK +ǓF;@=F:M;@ә
K== N=JDĺF?=JLӄ "MJ;@ <A= 4=JDĺF?=JMF? DĺKKL KA;@ =AF= *Ǔ;C= AE DGC9D=FÞ4 K;@DA=KK=F
MF< =K =FLKL=@L =AF= 9LLJ9CLAN= 29F?=FLA9DN=J:AF<MF? ROAK;@=F E=@J=J=F %=E=AFә
<=F AE ,GJ<=F  =JFKӄ

¶ .  A=DӬ*QKKӆ 3E <A= #JJ=A;@:9JC=AL <=K #1.  ƣRAF?=F>=D< MF< 9DD?=E=AF <A= F?=ә
:GLKIM9DALĺL RM N=J:=KK=JFӅ KAF< RO=A F=M=  MKDAFA=F ?=HD9FLӆ =AF=JK=ALK <A= *AFA= ҕ
ROAK;@=F  9@F@G> MF<  ƣRAF?=F>=D< MF< 9F<=J=JK=ALK <A= 1;@F=DD:MKDAFA= ҏҎ ROAә
K;@=F  9@F@G>Ӆ  ƣRAF?=F>=D< MF< .A=L=JD=Fӄ M;@ <A= J:=ALKK;@O=JHMFCL= *QKK ,GJ<
MF< 1LM<=F?JA=F KGDD=F EAL <=J F=M=F  MKDAFA= 1LM<=F ӛ  MKKOAD ӛ *QKK :=KK=J =Jә
K;@DGKK=F O=J<=Fӄ 'F ,A<9M AKL <A= #JO=AL=JMF? <=K  MKF=LR=KEAL F=M=F&9DL=KL=DD=F
RMJ #JK;@DA=KKMF?<=K 9DE9LL=FIM9JLA=JK ?=HD9FLӄ 1;@DA=KKDA;@OAJ< 9M> <=F ??DGE=ә
J9LAGFK9;@K=F <A= F?=:GLKIM9DALĺL EAL @ƣ@=J=F 29CL<A;@L=F N=J:=KK=JLӄ

¶ .2@MFӆ 'F <=J ??DGE=J9LAGF 2@MFKAF<<AN=JK= FH9KKMF?=F9F :=KL=@=F<=F MKә
@9DL=KL=DD=F AF 8MK9EE=F@9F? RM <=F 1A=<DMF?K=FLOA;CDMF?=F <=J #1. 2@MF  9@Fә
@G> MF< 2@MF ,GJ< ?=HD9FLӄ "9RM ?=@ƣJ=F <A= F:AF<MF? <=K #1. 2@MF ,GJ< 9F <Aә
N=JK=  MKDAFA=FӅ AFK:=KGF<=J= 9F =AF= F=M= 29F?=FLA9DDAF= ROAK;@=F 1L=>>AK:MJ? MF<
2@MF 1Ǔ< Ӧ9:?=KLAEEL 9M> <A= 0=9DAKA=JMF? <=J 1ә 9@Fә&9DL=KL=DD= 2@MF ,GJ<ӧӅ <=J
MK:9M <=J  MK@9DL=KL=DD= .GKL:JǓ;C= RMJ  MK<J=@K;@=A:= KGOA= <A= ,=MGJ?9FAK9ә
LAGF <=K  MK@G>K :=AE  9@F@G> 2@MFӄ "9JǓ:=J @AF9MK KGDD <A= #JK;@DA=KKMF?KIM9DALĺL
9E J=;@L=F 2@MF=JK==M>=J N=J:=KK=JL O=J<=Fӄ %=HD9FL AKL <A= 1;@9>>MF? =AF=J F=M=F
&9F?:MKDAFA= ROAK;@=F-:=J@G>=F MF< 2@MFӄ "A= +9KKF9@E= AKL 2=AD <=J AF =AF=J 4=Jә
C=@JKKLM<A= =JEALL=DL=F  =KLN9JA9FL= >ǓJ <A= D9F?>JAKLA?= #JK;@DA=KKMF? <=K %=:A=LKӄ

MKK=J<=E KAF< AE 09@E=F <=J .ғ >AF9FRA=DD= 3FL=JKLǓLRMF?KE9KKF9@E=F >ǓJ <A= EALә
L=D>JAKLA?= #D=CLJA>ARA=JMF? 9DD=J  MKDAFA=F AF <=F ??DGE=J9LAGF=F  =JFӅ  A=DӬ*QKKӅ
2@MFӅ  MJ?<GJ> MF< *9F?=FL@9D NGJ?=K=@=Fӄ 'F <=J ??DGE=J9LAGF 'FL=JD9C=F O=J<=F
KĺELDA;@= -JLK:MKDAFA=F :=J=ALK ҐҎҐғ =D=CLJA>ARA=JLӄ "A= $AF9FRA=JMF? <=J F=M=F  MKK= KGә
OA= <=J :=FƣLA?L=F *9<=AF>J9KLJMCLMJ=F =J>GD?L AF #A?=FD=AKLMF?ӄ %=EĺKK <=E NGE 0=?A=ә
JMF?KJ9L ?=F=@EA?L=F  =JA;@L ӗ#F=J?A=KLJ9L=?A= ҐҎҎҔӆ  =JA;@L RME 1L9F< <=J 3EK=LRMF?
MF< RMJ 5AJCMF? <=J +9KKF9@E=F ҐҎҐҎ ӛ ҐҎҐґ KGOA= F=M=+9KKF9@E=F ҐҎҐҒ ӛ ҐҎҐҕӘ KGDә
D=F 9: ҐҎґҎ FMJ FG;@  MKK= EAL !-Ґә9JE=F FLJA=:=F :=K;@9>>L O=J<=F MF< <=J Þ4 :AK
ҐҎҒғ NGDDKLĺF<A? 9M> =JF=M=J:9J= FLJA=:KL=;@FGDG?A=F ME?=KL=DDL O=J<=Fӄ

 MK

#D=CLJA>ARA=JMF?
NGF  MKDAFA=F
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+-! ә'F<AC9LGJ=F
'F č:=J=AFKLAEEMF? EAL <=F 0A;@LDAFA=F RME .JG?J9EE ??DGE=J9LAGFKN=JC=@J Ӧ0. 4ӧ
OMJ<=F AF <=F .ғ 8A=DO=JL= >ǓJ <A= >ǓF>+-! ә'F<AC9LGJ=F Ӧ+-FALGJAF? MF< !GFLJGDә
DAF? ??DGE=J9LAGFKN=JC=@Jӧ >=KL?=D=?Lӄ 'F <A=K=E :K;@FALL O=J<=F <A=K= RMK9EE=F>9Kә
K=F< HJĺK=FLA=JLӄ

"=J 'F<AC9LGJ ҏEAKKL <=F FL=AD <=K +'4 AF .JGR=FL <=J NGF <=J 5G@F:=NƣDC=JMF? <=J =AFә
R=DF=F ??DGE=J9LAGF=F RMJǓ;C?=D=?L=F 29?=K<AKL9FRӄ "A= >GD?=F<= ::AD<MF? R=A?L <A=
=FLKHJ=;@=F<=F 8A=DO=JL=ӄ $GD?=F<=K AKL >=KLRMKL=DD=Fӆ
¶ 8OAK;@=F ҐҎҏғ MF< ҐҎҐҏ @9L KA;@ ?=EĺKK+ACJGR=FKMK 4=JC=@J <=J+'4ә FL=AD B= F9;@

??DGE=J9LAGF MFL=JK;@A=<DA;@ =FLOA;C=DLӄ 5ĺ@J=F< AF <=F ??DGE=J9LAGF=F  =JFӅ
 A=DӬ*QKKӅ 2@MF MF< MJ?<GJ> =AF=8MF9@E= >=KL?=KL=DDL O=J<=F C9FFӅ AKL AF <=F ?ә
?DGE=J9LAGF=F *9F?=FL@9D MF< 'FL=JD9C=F <=J+'4ә FL=AD ?=KMFC=Fӄ 'E (9@J ҐҎҐҏ
O=AKL <A= ??DGE=J9LAGF 2@MF EAL Ҕҗổ <=F @ƣ;@KL=F MF< *9F?=FL@9D EAL ғҏổ <=F
LA=>KL=F +'4ә FL=AD 9M>ӄ

¶ DD= ??DGE=J9LAGF=F N=J>GD?=F <9K 8A=DӅ <=F +'4ә FL=AD :AK ҐҎҒҎ <=MLDA;@ RM J=<Mә
RA=J=Fӄ "A= KLĺJCKL= 0=<MCLAGF KLJ=:=F <A= ??DGE=J9LAGF=F  =JFӅ  MJ?<GJ> MF< 'FL=Jә
D9C=FEAL =AF=E 0Ǔ;C?9F? <=K +'4ә FL=ADK 9M> FG;@ Ғғổ9Fӄ "=J KL9JC= 0Ǔ;C?9F?OAJ<
EAL <=J $ƣJ<=JMF? <=K $MKKә MF< 4=DGN=JC=@JK MF< <=K Þ4 :=?JǓF<=LӅ 9M> <A= <9K RMә
CǓF>LA?= 4=JC=@JKO9;@KLMEK >9DD=F KGDDӄ "A= Ǔ:JA?=F <J=A ??DGE=J9LAGF=F KLJ=:=F
=:=F>9DDK =AF= KHǓJ:9J= 0=<MCLAGF <=K +'4ә FL=ADK 9M> FG;@ JMF< ғҎ .JGR=FL 9Fӄ

"=J 'F<AC9LGJ Ґ EAKKL <A= FR9@D 4=JMF>9DDL= Ӧ4=JD=LRL= MF< %=LƣL=L=ӧ AE 1LJ9KK=FN=JC=@J
HJG ҏӍҎҎҎ .=JKGF=F Ӧ#AFOG@F=J Ừ Ҏӄғ J:=ALKHDĺLR=ӧӄ DD= >ǓF>  =JF=J .ғ N=J>GD?=F <9K
8A=DӅ <A= FR9@D 4=JMF>9DDL= <=MLDA;@ RM J=<MRA=J=F ӦN?Dӄ ::AD<MF? MFL=Fӧӄ
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 =JF  A=D 2@MF  MJ?<GJ> *9F?=FL@9D 'FL=JD9C=F

ҐҎҏғ ҐҎҐҏ 8A=D ҐҎҒҎ

ҎӄҎ
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ҏӄғ

ҐӄҎ

Ґӄғ

ґӄҎ

 =JF  A=D 2@MF  MJ?<GJ> *9F?=FL@9D 'FL=JD9C=F

ҐҎҏҕ ҐҎҐҏ 8A=D ҐҎҒҎ

Ԏҏӆ +'4ә FL=AD

Ἓ FL=AD <=K +'4
?=E=KK=F 9F <=J
29?=K<AKL9FR

ԎҐӆ 3F>ĺDD=

Ἓ FR9@D 4=JMF>9DDL=
HJG ҏӐҎҎҎ .=JKGF=F
Ӧ9MK?=FGEE=F ,9LAә
GF9DKLJ9KK=FF=LRӧ
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"=J +-! ә'F<AC9LGJ ґ EAKKL <=F FL=AD <=J #AFә
OG@F=F<=F F9;@ Þ4ә%ǓL=CD9KK=Fӄ

"A= ::AD<MF? J=;@LK R=A?LӅ <9KK ROAK;@=F ҐҎҏҕ
MF< ҐҎҐҐ AF 9DD=F ??DGE=J9LAGF=F 9MKK=J
*9F?=FL@9D <A= FR9@D <=J .=JKGF=FӅ <A=
AE #AFRM?K?=:A=L =AF=J Þ4ә%ǓL=CD9KK=
OG@F=FӅ RM?=FGEE=F @9Lӄ DD=J<AF?K AKL
<A=K= 8MF9@E= FA;@L AEE=J AF <=F Þ4ә%ǓL=ә
CD9KK=F MF<  =J>GD?Lӄ

DD=  =JF=J .ғ N=J>GD?=F :AK ҐҎҒҎ <9K 8A=DӅ AF
<=J 1MEE= 9DD=J NA=J Þ4ә%ǓL=CD9KK=F <=F Fә
L=AD <=J =JK;@DGKK=F=F .=JKGF=F O=AL=J RM
=J@ƣ@=Fӄ 'F <=F ??DGE=J9LAGF=F  =JFӅ
 A=DӬ*QKKӅ 2@MFӅ  MJ?<GJ> MF< 'FL=JD9C=F KGDD
<A=K= #J@ƣ@MF? RM<=E<MJ;@ :=LJĺ;@LDA;@ KL=Aә
?=F<= FL=AD= <=J Þ4ә%ǓL=CD9KK=F MF<  =Jә
J=A;@L O=J<=Fӄ

"=J +-! ә'F<AC9LGJ Ғ EAKKL <=F FL=AD <=J  =ә
K;@ĺ>LA?L=F F9;@Þ4ә%ǓL=CD9KK=Fӄ

$ǓJ <A=  =JF=J ??DGE=J9LAGF=F =J?A:L KA;@ =AF
ĺ@FDA;@=K  AD< OA= K;@GF :=A 'F<AC9LGJ ґӄ "A=
J=;@L= ::AD<MF? R=A?LӅ <9KK ROAK;@=F ҐҎҏҕ
MF< ҐҎҐҏ <A=Þ4ә#JK;@DA=KKMF?K?ǓL= <=J  =ә
K;@ĺ>LA?L=F AFK?=K9EL D=A;@L N=J:=KK=JL
O=J<=F CGFFL=ӄ

5A= K;@GF :=A <=F #AFOG@F=F<=F N9JAA=J=F 9Dә
D=J<AF?K <A= FL=AD= <=J  =K;@ĺ>LA?L=FӅ <A= Ǔ:=J
=AF= ә G<=J  ә#JK;@DA=KKMF?K?ǓL= N=J>Ǔ?=FӅ
ROAK;@=F <=F ??DGE=J9LAGF=F AF :=LJĺ;@LDAә
;@=E+9KKӄ

DD=  =JF=J .ғ N=J>GD?=F<9K 8A=DӅ :AK ҐҎҒҎ<=F
FL=AD <=J  =K;@ĺ>LA?L=FӅ <=J=F J:=ALKә
HD9LR AF <=F #JK;@DA=KKMF?K?ǓL=CD9KK=F
G<=J  DA=?=FӅ O=AL=J RM =J@ƣ@=Fӄ #AF= MKә
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ROAK;@=F 2@MF MF<  MJ?<GJ> KGOA= AF 0A;@LMF? *9MH=F MF< +MJL=Fӄ "A= -JLK;@9>L=F N=Jә
>Ǔ?=F Ǔ:=J 1ә 9@Fә&9DL=KL=DD=FEAL <A;@L=E29CL KGOA= Ǔ:=J =AF= ?ML= F:AF<MF? >ǓJ <=F
+'4 MF< KAF< 9F 4=DG@9MHLN=J:AF<MF?=F 9F?=K;@DGKK=Fӄ

"=J R=FLJMEKF9@= DĺF<DA;@=09ME R=A;@F=L KA;@ <MJ;@ =AFR=DF= ?JƣKK=J= -JLK;@9>L=F ӛ
<A= 0=?AGF9DR=FLJ=F ӛ 9MK KGOA= <MJ;@ R9@DJ=A;@= "ƣJ>=J MF< 5=AD=J EAL Ǔ:=JOA=?=F<=J
5G@FFMLRMF?Ӆ 9:=J 9M;@ ?=O=J:DA;@=J MF< D9F<OAJLK;@9>LDA;@=J ,MLRMF?ӄ

 =JF AKL 9DK )=JFKL9<L <9K Ǔ:=J?=GJ<F=L O9@JF=@E:9J= &9MHLR=FLJME <=J ??DGE=J9ә
LAGFӅ :=KL=@=F< 9MK <=J @AKLGJAK;@ ?=O9;@K=F=F 'FF=FKL9<L MF< /M9JLA=J=F EAL KH=RA>Aә
K;@=F #A?=F@=AL=F MF< '<=FLALĺL=Fӄ "9K 8=FLJME @9L EAL K=AF=E F?=:GL 9F 4=JC=@JKә
MF< 4=JKGJ?MF?KAF>J9KLJMCLMJӅ J:=ALKHDĺLR=F KGOA=  AD<MF?Kә MF< $J=AR=AL=AFJA;@LMF?=F
=AF=  =<=MLMF? Ǔ:=J <A= ??DGE=J9LAGF  =JF @AF9MKӄ  =JF Oĺ;@KL <QF9EAK;@ MF< R=A;@ә
F=L KA;@ <MJ;@ K=AF=  =?=?FMF?KәӅ $J=Aә MF< %JǓFJĺME= 9MKӄ

4=JK;@A=<=F= .GD= AE MJ:9F=F 8=FLJMEKJ9ME @9:=F AE (9@J ҐҎҒҎ 9F  =<=MLMF? ?=ә
OGFF=Fӄ 1A= N=J>Ǔ?=F Ǔ:=J =AF =A?=F=KӅ KH=RA>AK;@=K .JG>AD MF< =FLD9KL=F 9DK Þ4ә)FGL=F
EAL 1ә 9@FӅ 2J9E MF< L9F?=FLA9D=F  MKDAFA=F <A= )=JFKL9<Lӄ "9K .GL=FRA9D <=K 4=DGN=Jә
C=@JK AKL <MJ;@ <A= F:AF<MF? <=J .GD= 9F <A= J9<A9D=F 4=DG@9MHLN=J:AF<MF?=F MF< 9F
L9F?=FLA9D= 4=DGN=J:AF<MF?=F 9MK?=K;@ƣH>Lӄ

"A= 0=?AGF9DR=FLJ=F 9MKK=J@9D: <=K MJ:9F=F 8=FLJMEKJ9MEK @9:=F J=?AGF9D= MKә
KLJ9@DMF? MF< =J>ǓDD=F Ǔ:=JCGEEMF9D= $MFCLAGF=FӅ =LO9 9DK J:=ALKHD9LRKL9F<GJL= MF<
>ǓJ <A= 4=JKGJ?MF? <=J DĺF<DA;@=F  =NƣDC=JMF?ӄ "A= 8=FLJ=F KAF< <MJ;@ KLĺ<L=:9MDA;@=
M>O=JLMF?=F MF< 'FF=F=FLOA;CDMF? ?=KLĺJCLӄ

"A= <QF9EAK;@=F "GJ>R=FLJ=F R=A;@F=F KA;@ <MJ;@ =AF= ?ML= Þ4ә#JK;@DA=KKMF? 9MK MF<
KAF< KLĺJC=J ?=O9;@K=F 9DK <A= 1A=<DMF?K?=:A=L= AF A@J=E3E>=D<ӄ 1A= <A=F=F 9DK 3EKL=Aә
?=GJL= NGF 9F<=J=F 4=JC=@JKLJĺ?=JF 9M> <=FÞ4 MF< O=AK=F =FLKHJ=;@=F<= 'F>J9KLJMCLMJә
=AFJA;@LMF?=F 9M>ӄ

"A="ƣJ>=J MF<5=AD=J AF <=J *9F<K;@9>L <A=F=F Ǔ:=JOA=?=F< <=E5G@F=F MF< KAF< ?=ә
HJĺ?L <MJ;@ <A= D9F<OAJLK;@9>LDA;@= ,MLRMF? AF A@J=E3E>=D<ӄ '@J= -JLKC=JF= KAF< O=AL?=ә
@=F< AFL9CL= 8=M?=F <=J #FLKL=@MF? <A=K=J -JL= MF< MFL=JKLJ=A;@=F <=F J=?AGFKLQHAә
K;@=F !@9J9CL=J <=J *9F<K;@9>Lӄ
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"9K %JǓF=  9F< AKL =AF %JǓFJ9MECGJJA<GJӅ <=J KA;@ ME O=AL= 2=AD= <=J MJ:9F=F 1L9<Lә
D9F<K;@9>L D=?Lӄ #K ME>9KKL )MDLMJD9F<K;@9>L=FӅ 59D<>Dĺ;@=F MF< ,9LMJD9F<K;@9>L=F OA=
<=F 9J=J9MEӄ #K <A=FL 9DK OA;@LA?=K ,9@=J@GDMF?K?=:A=LӅ N=JF=LR=F<=K ƣCGDG?AK;@=K
#D=E=FL MF< >ǓJ <A= ,MLRMF? 9DK D9F<ә MF< >GJKLOAJLK;@9>LDA;@= $Dĺ;@=ӄ ,A;@L RMD=LRL LJĺ?L
<9K %JǓF=  9F< RMJ ?ML=F "MJ;@DǓ>LMF? <=J )=JF9??DGE=J9LAGF :=Aӄ $ǓJ <A=  =NƣDC=JMF?
<=J ??DGE=J9LAGF  =JF @9L =K =AF= O9;@K=F<= A<=FLALĺLKKLA>L=F<= $MFCLAGFӄ

"A= J=?AGF9D=F *9F<K;@9>LKK;@GF?=:A=L= Ǔ:=JD9?=JF *9F<K;@9>L=F G<=J *9F<K;@9>LKә
L=AD=Ӆ <A= 9M>?JMF< A@J=K :=KGF<=J=F *9F<K;@9>LK;@9J9CL=JK NGF J=?AGF9D=J  =<=MLMF?
KAF<ӄ !@9J9CL=JAKLAK;@ >ǓJ N=JK;@A=<=F= <A=K=J *9F<K;@9>L=F KAF< 5=AD=JӅ &G>?JMHH=F MF<
DĺF<DA;@= "ƣJ>=J EAL L=ADO=AK= CMDLMJ@AKLGJAK;@ O=JLNGDD=F  9M?JMHH=F MF< #AFR=D:9ML=Fӄ

,9LMJD9F<K;@9>L=F ME>9KK=F K;@ǓLR=FKO=JL= +GGJ=Ӆ M=FӅ 2JG;C=FOA=K=F MF< =AFә
R=DF= %=OĺKK=JJĺME=ӄ "9K G:=JKL= 8A=D AKL <A= #J@9DLMF? <=J *9F<K;@9>LKIM9DALĺLӅ <=J 4A=Dә
>9DL NGF $DGJ9 MF< $9MF9 KGOA= <=J ƣCGDG?AK;@= MK?D=A;@ӄ "A= ,9LMJD9F<K;@9>L=FO=J<=F
L=ADO=AK= D9F<ә MF< >GJKLOAJLK;@9>LDA;@ ?=FMLRL MF< ?=H>D=?LӅ <A=F=F 9DK ƣCGDG?AK;@= 4=Jә
F=LRMF?K9;@K=F MF< O=J<=F >ǓJ <A= =PL=FKAN= ,9@=J@GDMF? MF< <9K ,9LMJ=JD=:FAK RMә
?ĺF?DA;@ ?=@9DL=Fӄ

#JD=:FAKә MF< ,9@=J@GDMF?KJ9ME Ӭ 'FL=FKAN= $J=AR=ALFMLRMF? :=R=A;@F=F ?JƣKK=J=
8A=DGJL= NGF J=?AGF9D=J  =<=MLMF? Ӧ5G@D=FK==Ӆ %MJL=FӅ 9J=J9MEӅ 5ĺD<=Jӧ >ǓJ N=JK;@A=ә
<=F= $J=AR=ALә MF< #J@GDMF?K9CLANALĺL=F AF <=J 0=?AGFӄ

"A= #FLOA;CDMF? <=K +G:ADALĺLK9F?=:GLK =J>GD?L AF :KLAEEMF?EAL <=J 1A=<DMF?K=FLә
OA;CDMF?ӄ #AF=JK=ALK OAJ< <A= 1A=<DMF?K=FLOA;CDMF? <GJL ?=>ƣJ<=JLӅ OG :=J=ALK =AF= ?ML=
#JK;@DA=KKMF? AFK:=KGF<=J= EAL <=E Þ4 ?=Oĺ@JD=AKL=L AKLӄ F<=J=JK=ALK GJA=FLA=JL KA;@ :=A
1A=<DMF?K=FLOA;CDMF?=F NGF J=?AGF9D=J  =<=MLMF? ӛ OA= =LO9 :=AE 4A=J=J>=D< AF  =JF
G<=J :=A <AN=JK=F #FLOA;CDMF?KK;@O=JHMFCL=F ӛ <9K F?=:GL 9E ,9;@>J9?=O9;@KLMEӅ
AFK:=KGF<=J= <MJ;@ =AF=F Þ4ә MK:9Mӄ

'E (9@J ҐҎҒҎ KAF< <A= N=JK;@A=<=F=F 4=JC=@JKEALL=D GHLAE9D N=JF=LRLӄ #K :=KL=@=F 4=Jә
C=@JK<J=@K;@=A:=F EAL MFL=JK;@A=<DA;@=F 4=JC=@JKEALL=D9F?=:GL=FӅ =AF>9;@=F MF<
NA=D>ĺDLA?=F 3EKL=A?=Eƣ?DA;@C=AL=F ROAK;@=F N=JK;@A=<=F=F 4=JC=@JKEALL=DF MF< O=AL=ә
J=F "A=FKLD=AKLMF?=F >ǓJ 0=AK=F<=ӄ

DD= )GJJA<GJ= N=J>Ǔ?=F Ǔ:=J K;@F=DD=Ӆ KA;@=J= MF< <AJ=CL= 4=DG@9MHLN=J:AF<MF?=FӅ <A=
<A= %=E=AF<=F MFL=J=AF9F<=J MF<EAL <=E ??DGE=J9LAGFKR=FLJME N=J:AF<=Fӄ

"A= 1ә 9@F :AD<=L <9K 0Ǔ;C?J9L <=K Þ4ә1QKL=EKӄ 'F <=J )=JF9??DGE=J9LAGF O=AKL <9K 1ә
 9@Fә F?=:GL EAF<=KL=FK =AF=F ҏғә+AFML=Fә29CLӅ 9MKK=J@9D: =AF=F ґҎә+AFML=Fә29CL
9M>ӄ

M> <=J !ALQә1;@A=F= =J?A:L KA;@ =AF 1ә 9@Fә29CL MFL=J ҏғ +AFML=F MF< <9EAL =AF= @=Jә
NGJJ9?=F<= 4=J:AF<MF? ROAK;@=F <=F <GEAF9FL=F #FLOA;CDMF?KK;@O=JHMFCL=F  =JF
59FC<GJ>Ӆ &9MHL:9@F@G> MF< #MJGH9HD9LRӬ MKK=J@GDDA?=Fӄ

'E MJ:9F=F 09ME :=KL=@L =AF <A;@L=K MF< F9;@>J9?=?=J=;@L=K ,=LR NGF 2J9Eә MF<  MKә
DAFA=Fӄ 'E DĺF<DA;@=F 09MEOAJ< <A= 1ә 9@F =J?ĺFRL <MJ;@ =AF 9LLJ9CLAN=K  MKDAFA=FF=LRӄ

"9K&G;@D=AKLMF?KKLJ9KK=FF=LR AKL D=AKLMF?K>ĺ@A? MF<KA;@=Jӄ "A= )9H9RALĺL=F KAF< ?JGKK
?=FM?Ӆ ME <=F 4=JC=@J O=AL?=@=F< >DǓKKA? 9:RMOA;C=DF MF< MF=JOǓFK;@L=F MKO=A;@ә
N=JC=@J 9M> <9K MFL=J?=GJ<F=L= 1LJ9KK=FF=LR RM N=JE=A<=Fӄ

M> <=E  9KAKKLJ9KK=FF=LR OAJ< <=J +'4 C9F9DAKA=JL MF< KA=<DMF?KN=JLJĺ?DA;@ ?=KL9DL=Lӄ
"MJ;@ <=F5=;@K=D RMJ #ә+G:ADALĺL AKL <=J +'4 AE (9@J ҐҎҒҎMEO=DL>J=MF<DA;@=J MF< D=AK=Jӄ
"A= ,MLRMF? <=J NGJ@9F<=F=F 'F>J9KLJMCLMJ OAJ< MFL=J #AF:=RM? NGF 4=DGN=JC=@J MF<
KLJ9KK=F?=:MF<=F=E Þ4 GHLAEA=JLӄ "A= 'FKLJME=FL= <=K 4=JC=@JKE9F9?=E=FLK @9:=F
4GJJ9F? NGJ =AF=E O=AL=J=F MK:9Mӄ
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&9F<DMF?K:=<9J>
"9K :AK ҐҎҒҎ =JO9JL=L=  =NƣDC=JMF?Kә MF< J:=ALKHD9LRO9;@KLME KGDD EAL =AF=J F9;@@9DLAә
?=F 1A=<DMF?K=FLOA;CDMF? F9;@ AFF=F =AF@=J?=@=Fӄ 2JGLR <=J :KLAEEMF? NGF 4=JC=@J
MF< 1A=<DMF? OAJ< <9K 4=JC=@JK9M>CGEE=F KL=A?=F ӦN?Dӄ <A= 4=JC=@JK=FLOA;CDMF? AE)9Hӄ
ӗ)9FLGF9D= .=JKH=CLAN=FӘӧӄ #K AKL KA;@=JRMKL=DD=FӅ <9KK C=AF= Ǔ:=JEĺKKA?=F č:=JD9KLMFә
?=F 9M>LJ=L=F MF< <9KK <=J 4=JC=@J KA;@=J MF< KA=<DMF?KN=JLJĺ?DA;@ 9:?=OA;C=DL OAJ<ӄ

4GJ <A=K=E &AFL=J?JMF< R=A?L <A= F9DQK= <=K &9F<DMF?K:=<9J>K RM 1A=<DMF? MF< *9F<ә
K;@9>LӅ <9KK =K <9JME ?=@LӅ <A= 1A=<DMF?K=FLOA;CDMF? F9;@ AFF=F O=AL=J RM N=JKLĺJC=F
MF< <A= K;@GF 9M>?=?D=AKL=F +9KKF9@E=F CGFK=IM=FL MERMK=LR=FӅ AFK:=KGF<=J=ӆ

¶ #FLOA;CDMF? 9M> R=FLJ9D ?=D=?=F=Ӆ ?ML =JK;@DGKK=F=%=:A=L= D=FC=F MF< 1A=<DMF?KHGә
L=FRA9D AF =AF?=RGFL=F $Dĺ;@=FEG:ADAKA=J=Fӄ

¶ 3FL=JKLǓLRMF?:=A+G:ADAKA=JMF?MF<0=9DAKA=JMF?<=J  9MD9F<J=K=JN=FMF<3EKLJMCә
LMJA=JMF?K?=:A=L= MF< <9EAL <A= 1A=<DMF?K=FLOA;CDMF? F9;@ AFF=F N=JKLĺJC=Fӄ

¶ 8=FLJMEKF9@= J:=ALKRGF=F KA;@=JFӅ F=M= %=O=J:=ә MF< J:=ALK?=:A=L= :=R=A;@F=Fӄ

¶ ,=M= $J=Aә MF< %JǓFJĺME= K;@9>>=FӅ :=KL=@=F<= =J@9DL=F MF< 9M>O=JL=Fӄ

¶ 0=?AGF9D= :KLAEEMF? ?=E=AF<=Ǔ:=J?J=A>=F<=J .D9FMF?=F KA;@=JKL=DD=Fӄ

¶ č:=J@ALRMF? <=K 1A=<DMF?K?=:A=LK <MJ;@ CDAE9?=J=;@L=J= %=KL9DLMF? NGF $J=Aә MF<
%JǓFJĺME=F AFCDMKAN= 1LJ9KK=FJĺME=FEAF<=JF Ӧ1;@O9EEKL9<LHJAFRAHӧӄ

¶ 8M?ĺF?DA;@C=AL RM <=F ,9@=J@GDMF?K?=:A=L=F OA= <=E 9J=J9ME G<=J <=E %JǓF=F
 9F< GHLAEA=J=FӅ AFK:=KGF<=J= <=J=F $MKKәӅ 4=DGә MF< Þ4ә#JK;@DA=KKMF? N=J:=KK=JFӄ

 =AE 4=JC=@J AKL <=J >GD?=F<= &9F<DMF?K:=<9J> 9MKRME9;@=Fӆ

¶  =AE 1LJ9KK=FN=JC=@J :=KL=@L :=A =AFR=DF=F 1LJ=;C=F9:K;@FALL=F FG;@  =<9J> =Aә
F=J N=JLJĺ?DA;@=J=F 1LJ9KK=FJ9ME?=KL9DLMF? ӦRӄ  ӄ )FGL=F +=D;@=F:Ǔ@Dӧӄ "9EAL KGDD
<A= )G=PAKL=FR NGF+'4ӅÞ4Ӆ 4=DGә MF< $MKKN=JC=@J ?=KLĺJCLMF< <A= 4=JC=@JKKA;@=J@=AL
=J@ƣ@L O=J<=Fӄ ,9LAGF9DKLJ9KK=FHJGB=CL= ӦMӄ 9ӄ FK;@DMKK 59FC<GJ> Ӧ 3% 5ӧ MF<
 Q -ӧ KGDD=F RMJ #FLD9KLMF? <=K F9;@?=D9?=JL=F ,=LR=KӅ AFK:=KGF<=J= 9M;@ 9F <=F
1;@FALLKL=DD=F ROAK;@=F ,9LAGF9DKLJ9KK=F MF< DGC9D=E 1LJ9KK=FF=LRӅ :=ALJ9?=Fӄ

¶  =AE Þ4 KAF< <A= MK:9MHJGB=CL= 9M> <=F :K;@FALL=F 59FC<GJ> 1Ǔ<ә-KL=JEMF<Aә
?=FӅ %ǓEDA?=Fә+ǓFKAF?=F MF<  =JF 5=KLEAL @G@=J .JAGJALĺL NGJ9FRMLJ=A:=FӅ ME <9K
F?=:GLKCGFR=HL 12#. 1 ҐҎґғ MF< <A= Ґӄ 2=AD=J?ĺFRMF? 1ә 9@F MEK=LR=F RM CƣFә
F=Fӄ *ĺF?=J>JAKLA? KAF< 0#ә8M?@9DL= AF  =JF 59FC<GJ> MF< #MJGH9HD9LR 9FRMKLJ=:=Fӄ
 =<9J>K?=J=;@L KGDD <A= )9H9RALĺL <=K Þ4ә,=LR=K MF< <9K F?=:GL 9F L9F?=FLA9D=F
4=J:AF<MF?=F RMJ #FLD9KLMF? <=K 8=FLJMEK 9MK?=:9ML O=J<=Fӄ

¶  =AE4=DGN=JC=@J KL=@L 9M>?JMF<<=J KL9JC KL=A?=F<=F,9;@>J9?=<9K 1;@DA=KK=F NGF
,=LRDǓ;C=F AF <=F)=JF?=E=AF<=F KGOA= <A= .D9FMF?MF< 0=9DAKA=JMF? NGF Ǔ:=JCGEә
EMF9D=F 4=DG@9MHLN=J:AF<MF?=F AE 4GJ<=J?JMF<ӄ #AF OA;@LA?=K FDA=?=F :=AE
$MKKN=JC=@J AKL <A= M>O=JLMF? <=J 8M?ĺF?= RM <=F  9@F@ƣ>=FӅ AFK:=KGF<=J= :=AE
 9@F@G>  =JF KGOA= <A= #J@ƣ@MF? <=J M>=FL@9DLKIM9DALĺL AF <=J  =JF=J DLKL9<Lӄ

¶ "A=CGE:AFA=JL=+G:ADALĺL KGDD <MJ;@<A=5=AL=J=FLOA;CDMF?EMDLAEG<9D=J 4=JC=@JKә
<J=@K;@=A:=F ?=>ƣJ<=JL O=J<=Fӄ DK %JMF<D9?= <A=FL <9K J=?AGF9D= 8A=D:AD< RM <=F
4=JC=@JK<J=@K;@=A:=FӅ <9K ME?=K=LRL O=J<=F KGDDӄ 8M<=E KAF< *Ǔ;C=F :=A <=J Fә
:AF<MF? <=J 1ә 9@F@ƣ>= 9F <=F Þ4ә$=AFN=JL=AD=J RM K;@DA=KK=F MF< <9K F?=:GL >ǓJ
4=DGH9JCA=JMF? AFCDӄ *9<=KL9LAGF=F >ǓJ #ә AC=K AKL RM =J@ƣ@=F ӦRӄ  ӄ $D9E9LLӧӄ

¶  =A <=J F9;@>J9?=GJA=FLA=JL=F +G:ADALĺL KL=@L <A= ?=:A=LKO=AK= 'F:=LJA=:F9@E=
<=K 4=JC=@JKE9F9?=E=FLK Ӧ4+ӧ AE 4GJ<=J?JMF<ӄ 5=AL=J KGDD=F 1LJ9L=?A=F RMJ  ǓF<=ә
DMF? MF< *=FCMF? NGF 59J=FKLJƣE=F AE %ǓL=JN=JC=@J =FLOA;C=DL O=J<=Fӄ +ƣ?DA;@=
1L9F<GJL= >ǓJ *G?AKLACә&M:K KGDD=F ?=HJǓ>L MF< J9MEHD9F=JAK;@ ?=KA;@=JL O=J<=Fӄ

&9F<DMF?K:=<9J>
1A=<DMF? MF<
*9F<K;@9>L

&9F<DMF?K:=<9J>
4=JC=@J
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2=ADKLJ9L=?A=F
DK %JMF<D9?= >ǓJ <A= 2=ADKLJ9L=?A= 1A=<DMF? OMJ<=F <A= #FLOA;CDMF?KHJG?FGK=F MF<
әRA=D= Ǔ:=JHJǓ>L MF< AF č:=J=AFKLAEEMF?EAL <=E 8MCMF>LK:AD< 9M> <9K (9@J ҐҎҒҎ 9MK?=ә
JA;@L=Lӄ #K R=A?L KA;@Ӆ <9KK <A= AE .Ғ >GJEMDA=JL=F KLJ9L=?AK;@=F 8A=D= ?ǓDLA? :D=A:=Fӄ #JKL=
.JAGJALĺL @9L =AF= J=KKGMJ;=FK;@GF=F<=Ӆ F9;@@9DLA?= 1A=<DMF?K=FLOA;CDMF? F9;@ AFF=F
9F ?ML =JK;@DGKK=F=F *9?=Fӄ "9K 59;@KLME KGDD Eƣ?DA;@KL AFF=J@9D: <=J :=KL=@=F<=F
 9MRGF=F :=OĺDLA?L O=J<=Fӄ 'FF=F=FLOA;CDMF? MF< 4=J<A;@LMF? KGDD=F =AF@=J?=@=F EAL
=AF=J 4=J:=KK=JMF? <=J 1A=<DMF?Kә MF< *9F<K;@9>LKIM9DALĺLӄ

)9FLGF9D MF< J=?AGF9D :=<=ML=F<= J:=ALKHD9LRKL9F<GJL= KGDD=F RM 9LLJ9CLAN=FӅ OAJLә
K;@9>LDA;@=F .GD=F O=AL=J=FLOA;C=DL O=J<=Fӄ #J?ĺFR=F< <9RM KGDD=F DGC9D= J:=ALKRGF=F
=AF 9MKJ=A;@=F<=K $Dĺ;@=F9F?=:GL >ǓJ <9K DGC9D= %=O=J:= KA;@=JKL=DD=Fӄ

MK?=@=F< NGF <A=K=F Ǔ:=J?=GJ<F=L=F 2=ADKLJ9L=?A=F RMJ 1A=<DMF?K=FLOA;CDMF? O=J<=F
AE .  =JF <A= KLJ9L=?AK;@=F 2=ADRA=D= RMJ 1A=<DMF?K=FLOA;CDMF? 9M> <A= =AFR=DF=F 09MEә
LQH=F @=JMFL=J?=:JG;@=F MF< AE "=L9AD <AKCMLA=JLӄ  9KAK :AD<=F <9:=A <A= >GD?=F<=F *=ALә
KĺLR= >ǓJ <A= =AFR=DF=F 09MELQH=Fӆ

¶ )=JF9??DGE=J9LAGFӆ )=JF9??DGE=J9LAGF KLĺJC=F MF< 'FF=F=FLOA;CDMF? EAL ?=RA=Dә
L=J MF< @G;@O=JLA?=J ,9;@N=J<A;@LMF? >GJ;A=J=Fӄ "9:=A OAJ< =AF= CDAE9?=J=;@L= %=ә
KL9DLMF? NGJ9F?=LJA=:=Fӄ "9K 8=FLJME <=J 1L9<L  =JF :D=A:L <=J &GLKHGL <=K MJ:9F=F
*=:=FKӄ

¶ ??DGE=J9LAGFK?ǓJL=Dӆ #J?ĺFR=F<=F .GL=FRA9DJ9ME RMJ )=JF9??DGE=J9LAGF K;@9>ә
>=Fӄ "A= 1A=<DMF?KHGD= <=J ??DGE=J9LAGF KGDD=F A@J =A?=F=K .JG>AD KLĺJC=F MF< O=AL=Jә
=FLOA;C=DFӄ "9RM KGDD=F<A= 'FF=F=FLOA;CDMF? NGJ9F?=LJA=:=FMF<<A=%JǓFә MF< $J=Aә
JĺME= ?=KLĺJCL O=J<=Fӄ

¶ #FLOA;CDMF?K9;@K=Fӆ"A= "ƣJ>=J =FLD9F? <=J #FLOA;CDMF?K9;@K=F HJAEĺJ 9F R=FLJ9ә
D=F -JL=F EAL ?ML=J Þ4ә#JK;@DA=KKMF? O=AL=J=FLOA;C=DF MF< <A= <9EAL N=J:MF<=F=F
4=JD9?=JMF?KHGL=FRA9D= 9M> <=F Þ4 9MKFMLR=Fӄ 0=?AGF9D= 8=FLJ=F KGDD=F A@J= 4=JKGJә
?MF?K>MFCLAGF KLĺJC=F MF< <A= 1A=<DMF? HMFCLM=DD F9;@N=J<A;@L=Fӄ

¶ 8=FLJMEKF9@=J DĺF<DA;@=J 09MEӆ 'E DĺF<DA;@=F 09ME EAL HMFCLM=DD=F ,9;@N=Jә
<A;@LMF?=F MF< <=E 1;@DA=KK=F NGF 1A=<DMF?KDǓ;C=F =AF=E9KKNGDD= #FLOA;CDMF? =Jә
Eƣ?DA;@=Fӄ )D=AF=J= "ƣJ>=J MF< 5=AD=J AE  =KL9F< =J@9DL=Fӄ

MK?=@=F< NGE &9F<DMF?K:=<9J> MF< <=F 2=ADKLJ9L=?A=F :=R=A;@F=L <9K .  =JF K=;@K
2=ADJĺME= MF< AFF=J@9D: <A=K=J =AFR=DF= $GCMKJĺME=Ӆ O=D;@= AF <=F Fĺ;@KL=F (9@J=F
MF< (9@JR=@FL=F ME>9KK=F< MF< AFL=?JA=JL O=AL=J=FLOA;C=DL O=J<=F KGDD=Fӄ

"A= 1LJ9L=?A=F RMJ 1A;@=JMF? MF< 5=AL=J=FLOA;CDMF? <=J D9F<K;@9>LDA;@=F /M9DALĺL=F
OMJ<=F :=J=ALK AE .ґ >GJEMDA=JL MF< O=J<=F AE .ғ O=AL=J=FLOA;C=DLӄ "9:=A OMJ<=F <A=
ӗ4GJJ9F??=:A=L= )MDLMJD9F<K;@9>LӘ MF< <A= ӗ4GJJ9F??=:A=L= 1A=<DMF?KLJ=FF?ǓJL=DӘ 9M>?=ә
@G:=F MF< <MJ;@ <A= J=?AGF9D=F *9F<K;@9>LKK;@GF?=:A=L= =JK=LRLӄ "9K .ғ ?DA=<=JL <A=
*9F<K;@9>L AF N=JK;@A=<=F=F $J=AJ9MELQH=F MF< =FLOA;C=DL <=L9ADDA=JL= 2=ADKLJ9L=?A=FӅ <A=
KA;@ OA= >GD?L RMK9EE=F>9KK=F D9KK=Fӆ

¶ 1A=<DMF?KHJĺ?=F<= %JǓFJĺME= O=J<=F =J@9DL=FӅ 9DK ,9@=J@GDMF?KJĺME= 9MK?=ә
:AD<=LӅ F9;@ +ƣ?DA;@C=AL MFL=J=AF9F<=J N=JF=LRL MF< 9M>?=O=JL=Lӄ +AL <=J 4=JF=LRMF?
<=J MJ:9F=F %JǓFJĺME= O=J<=F <A= N=JK;@A=<=F=F $MFCLAGF=F OA= #J@GDMF?Ӆ  AGә
<AN=JKALĺLK>ƣJ<=JMF? G<=J &ALR=EAF<=JMF? :=KLEƣ?DA;@ ?=Oĺ@JD=AKL=Lӄ  =A <=J #JO=Aә
L=JMF? <=K 1A=<DMF?K?=:A=L=K KAF< <A= KA=<DMF?KHJĺ?=F<=F %JǓFJĺME= 9DK AFL=?JA=ә
J=F<=  =KL9F<L=AD= EALRMHD9F=F MF< RM KA;@=JFӄ

2=ADKLJ9L=?A=
1A=<DMF?

2=ADKLJ9L=?A=
*9F<K;@9>L
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¶ "9K %JǓF=  9F< 9DK  AF<=?DA=< ROAK;@=F <=J )=JF9??DGE=J9LAGF MF< <=E 9F?J=Fә
R=F<=F 09ME OAJ< =J@9DL=F MF< 9DK ,9@=J@GDMF?K?=:A=L 9M>?=O=JL=L KGOA= 9DK 4=Jә
F=LRMF?K=D=E=FL <=J *=:=FKJĺME= ?=FMLRLӄ "A= 8M?ĺF?DA;@C=AL RM <=F $J=AJĺME=F
<=K ӗ%JǓF=F  9F<KӘ OAJ< ?=KA;@=JLӄ F?=KA;@LK <=J )DAE9=JOĺJEMF? D=AKL=L <9K
%JǓF=  9F< =AF=F OA;@LA?=F  =ALJ9? RMJ 1A;@=JKL=DDMF? <=J "MJ;@DǓ>LMF? <=K <A;@L=F
1A=<DMF?KCƣJH=JK <=J )=JF9??DGE=J9LAGFӄ

¶ $DMKKJĺME= MF< 1==M>=J O=J<=F ?=EĺKK A@J=J $MFCLAGF ?=FMLRLӅ ?=H>D=?L MF< ?=ә
K;@ǓLRL MF< >ǓJ <A= ,9@=J@GDMF? ?=KL9DL=Lӄ 1A= O=J<=F OG Eƣ?DA;@ J=NAL9DAKA=JL MF<
EAL +9KKF9@E=F RMJ  AG<AN=JKALĺLK>ƣJ<=JMF? 9M>?=O=JL=Lӄ

¶ "A= ƣCGDG?AK;@ O=JLNGDD=F ,9LMJD9F<K;@9>L=F KAF< A<=FLALĺLKKLA>L=F<= ,9LMJJĺME=
EAL =AF=J OA;@LA?=F 0GDD= >ǓJ <=F #J@9DL MF< <A= $ƣJ<=JMF? <=J  AG<AN=JKALĺL MF< O=Jә
<=F 9DK KGD;@= ?=K;@ǓLRL MF< ?=H>D=?Lӄ "A=,9@=J@GDMF?KFMLRMF? AKL ?=D=FCLӅ =PL=FKAN
MF< J=?AGF9D CGGJ<AFA=JLӄ

¶ 'F <=F J=?AGF9D=F *9F<K;@9>LKK;@GF?=:A=L=F OAJ< =AF @G@=K %=OA;@L 9M> <=F #Jә
@9DL MF< <A= .>D=?= <=J D9F<K;@9>LDA;@=F /M9DALĺL=F MF< <=K :=KGF<=J=F !@9J9CL=JK
?=D=?Lӄ  9MDA;@= 2ĺLA?C=AL=F KAF< KGJ?>ĺDLA? RM AFL=?JA=J=Fӄ

"A= 2=ADKLJ9L=?A= 4=JC=@J :9ML ӛ F=:=F <=E 8MCMF>LK:AD< MF< <=E 9MK?=E9;@L=F &9F<ә
DMF?K:=<9J> ӛ 9M> <=J ҐҎҏҗ AF =AF=E H9JLARAH9LAN=F .JGR=KK =J9J:=AL=L=F +G:ADALĺLKKLJ9L=ә
?A= 0=?AGF  =JFә+ALL=DD9F< ҐҎҒҎ MF< <=J %=K9ELEG:ADALĺLKKLJ9L=?A= )9FLGF  =JF ҐҎҐҐ
9M>ӄ 1A= >Ǔ@J=F <A= C9FLGF9D= Ғ4ә1LJ9L=?A= 9DK Ǔ:=J?=GJ<F=L= %=K9ELKLJ9L=?A= >GJL MF<
CGFCJ=LAKA=J=F <A=K= >ǓJ <A= ??DGE=J9LAGF  =JFӄ 5A;@LA?= #D=E=FL= <=J Ғ4ә1LJ9L=?A= >ǓJ
<A= =AFR=DF=F 4=JC=@JKEALL=D KAF<ӆ

¶ 'E 1LJ9KK=FN=JC=@J KGDD=F <A= 1LJ9KK=FJĺME= <MJ;@ 19FA=JMF?=F AFF=JGJLK KA=<ә
DMF?KN=JLJĺ?DA;@ 9MK?=KL9DL=L O=J<=Fӄ "=J 4=JC=@JK>DMKK AKL RM N=JKL=LA?=F MF< <A= 4=Jә
C=@JKKA;@=J@=AL RM ?=Oĺ@JD=AKL=F ӦRӄ  ӄ )FGL=F +=D;@=F:Ǔ@Dӧӄ 4GJJ9F? @9:=F <A= -Hә
LAEA=JMF?<=J NGJ@9F<=F=F 'F>J9KLJMCLMJ MF< <=K  =LJA=:Kӄ  =A  =<9J> CGEE=FHMFCә
LM=DD= )9H9RALĺLKKL=A?=JMF?=F AF>J9?=ӄ "A= *=AKLMF?K>ĺ@A?C=AL MF< $MFCLAGFKLǓ;@LA?ә
C=AL <=K ,9LAGF9DKLJ9KK=FF=LR=K MF< AFK:=KGF<=J= <=J 1;@FALLKL=DD=F ROAK;@=F <=E
MLG:9@FF=LR MF< <=E<9J9F 9FK;@DA=KK=F<=F DGC9D=F 1LJ9KK=FF=LR AKL KA;@=JRMKL=Dә
D=Fӄ "9RM LJ9?=F <A= :9MDA;@= 3E?=KL9DLMF? :=AE FK;@DMKK 59FC<GJ> Ӧ 3% 5ӧ MF<
<A= .9FF=FKLJ=A>=FMEFMLRMF? 9M> <=J Ҕ Ӧ.3,ӧ KGOA= <9K F=LRǓ:=J?J=A>=F<= 4=Jә
C=@JKE9F9?=E=FL :=Aӄ "=J  QH9KK  =JF -KL :D=A:L <9K 1;@DǓKK=DHJGB=CL 9M> <=E ,9ә
LAGF9DKLJ9KK=FF=LRӄ #J =JEƣ?DA;@L =AF=F L=ADO=AK=F 0Ǔ;C:9M <=J Ҕ RM =AF=J 1L9<Lә
KLJ9KK=Ӆ O9K <A= 9FDA=?=F<=F 1L9<LIM9JLA=J= KL9JC 9M>O=JL=L MF< F=M= 1A=<DMF?K=FLә
OA;CDMF?KHGL=FRA9D= 9F ?ML =JK;@DGKK=F=J *9?= K;@9>>Lӄ

¶ 'EÞ4 :D=A:L <A= 1ә 9@F <=J +GLGJ <=J J=?AGF9D=F #FLOA;CDMF?ӄ 4GJ9MKK=LRMF? >ǓJ <A=
NGJ?=K=@=F= O=AL=J= 4=J<A;@LMF? <=K  9@F9F?=:GLK NGF 1  MF<  *1 AKL <A= #J@ƣә
@MF? <=J )9H9RALĺL=F 9M> <=F 8M>9@JLK9;@K=F RME  9@F@G>  =JFӄ "A= <9RM NGJ?=K=ә
@=F=F .JGB=CL= 9M> <=F :K;@FALL=F 59FC<GJ> 1Ǔ<ә-KL=JEMF<A?=FӅ %ǓEDA?=Fә
+ǓFKAF?=FMF<  =JF5=KL KGDD=F:AK ҐҎҒҎ J=9DAKA=JL O=J<=Fӄ 'F <=J )=JF9??DGE=J9LAGF
=J>GD?L <A= E=@J@=ALDA;@="MJ;@:AF<MF? <=J 1ә 9@F=F ROAK;@=F <=F  9@F@ƣ>=F  =JF
#MJGH9HD9LR MF< =JF59FC<GJ> RM =AF=J!ALQә1;@A=F=EAL =AF=E<A;@L=F 1ә 9@Fә29CL
NGF Ỳ ҏғ+AFML=Fӄ "A= 1ә 9@F OAJ< AF <=J )=JF9??DGE=J9LAGF <MJ;@ =AF <A;@L=K 2J9Eә
MF<  MKF=LR =J?ĺFRLӅ <9K EAL =AF=E F9;@>J9?=?=J=;@L=F %JMF<L9CL NGF MFL=J ҏҎ +Aә
FML=F :=LJA=:=F OAJ<ӄ "A= Þ4ә$=AF=JK;@DA=KKMF? <=J O=AL=J=F ??DGE=J9LAGF =J>GD?L
EAL =AF=E  MKF=LR AE 29CL NGF Ỳ ґҎ +AFML=Fӄ

"A= ,=LRKLJ9L=?A= Þ4 =FLOAJ>L >ǓJ <A= )=JF9??DGE=J9LAGF =AF 8A=D:AD< RME 2J9Eә MF<
&9MHL:MKDAFA=FF=LR ҐҎҒҎ EAL F=M=F *AFA=Fӄ "9K OA;@LA?KL= ,=LR=D=E=FL AKL <9:=A <A=
RO=AL= 2J9E9;@K= :=AE 9@F@G>  =JFӅ >ǓJ O=D;@= :AK ҐҎҐҔ=AF= 8O=;CEĺKKA?C=ALK:=ә
MJL=ADMF? 9MK <J=A N=J:D=A:=F<=F *AFA=F>Ǔ@JMF?=F <A=  =KLN9JA9FL= DA=>=JF KGDDӄ

2=ADKLJ9L=?A=
4=JC=@J
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'E 1AFF= =AF=J KA=<DMF?Kә MF< MEO=DLN=JLJĺ?DA;@=F %=KL9DLMF? <=K :=KL=@=F<=F 4=Jә
C=@JK KGDD <A= NGDDKLĺF<A?= #D=CLJA>ARA=JMF? <=K KLJ9KK=F?=:MF<=F=F Þ4 9CLAN NGJ9F?=ә
LJA=:=F O=J<=Fӄ

¶ $ǓJ <=F $MKKә MF< 4=DGN=JC=@J KAF< <A= &9MHLN=JC=@JK9;@K=F 9M>RMO=JL=F MF<
,=LRDǓ;C=F RM K;@DA=KK=F ӦRӄ  ӄ )=@JK9LR +ALL=ӧӄ "=J $MKKN=JC=@J AKL KA;@=JӅ 9LLJ9CLANӅ
@AF<=JFAK>J=A MF< EAL Eƣ?DA;@KL <AJ=CL=F 4=J:AF<MF?=F 9MKRM?=KL9DL=Fӄ "A=K :=LJA>>L
AFK:=KGF<=J= <A= F:AF<MF? 9F <A= Þ4ә)FGL=FHMFCL=ӄ $ǓJ <=F 4=DGN=JC=@J KGDD=F KAә
;@=J= MF< <MJ;@?=@=F<= 4=DGO=?F=LR= J=9DAKA=JL O=J<=Fӄ "=J $GCMK DA=?L <9:=A 9M>
J9<A9D=F 4=DG@9MHLN=J:AF<MF?=F NGF MF< RMJ 1L9<L  =JF =J?ĺFRL ME L9F?=FLA9D= 4=Jә
:AF<MF?=F 9M> =AF=E AFF=J=F MF< =AF=EĺMKK=J=F 0AF?ӄ M;@ <A= 4=JF=LRMF?EAL <=F
9F?J=FR=F<=F 0=?AGF=F KGDD O=AL=J N=J:=KK=JL O=J<=Fӄ  =A 4=JC=@JK<J=@K;@=A:=F
MF< 9F &GLKHGLK >ǓJK #AFC9M>=F MF< $J=AR=AL9CLANALĺL=F KAF< 9MKJ=A;@=F<= MF< ?ML =Jә
J=A;@:9J= 4=DG9:KL=DDHDĺLR= 9FRM:A=L=Fӄ

¶ "A= CGE:AFA=JL= +G:ADALĺL KGDD AF NA=D>ĺDLA?=J 5=AK= ?=>ƣJ<=JL O=J<=Fӄ "9K F=M =J9Jә
:=AL=L= 8A=D:AD< RM <=F 4=JC=@JK<J=@K;@=A:=F KGDD KL9F<GJLә MF< LQH=F?=J=;@L ME?=ә
K=LRL O=J<=Fӄ "9EAL OAJ< <=J 5=;@K=D ROAK;@=F <=F 4=JC=@JKEALL=DF 9LLJ9CLAN=J MF<
=AF>9;@=Jӄ +9KKF9@E=F :=LJ=>>=F <A= 0=9DAKA=JMF? MF< <=F MK:9M NGF 4=DGKL9LAGә
F=FӅ <=F MK:9M NGF  AC=ә9F<ә0A<=ә MF< .9JCә9F<ә0A<=ә FD9?=F MF< <=F MK:9M
NGF Ǔ:=JCGEEMF9D=F  AC=K@9JAF?ә F?=:GL=Fӄ 8M<=E AKL <=J $=JFә MF< 0=AK=:MKL=Jә
EAF9D :=AE MLG:9@F9FK;@DMKK ,=M>=D< 9MKRM:9M=Fӄ

¶  =A <=J 2=ADKLJ9L=?A= RMJ F9;@>J9?=GJA=FLA=JL=F+G:ADALĺL AKL <9K 4+ 9F =JKL=J 1L=DD=
RM F=FF=Fӄ #K KGDD <9RM :=ALJ9?=FӅ <=F +'4 9M> <=F ,9LAGF9DKLJ9KK=F MF< <=E  9KAKә
F=LR RM C9F9DAKA=J=Fӄ "=J "MJ;@?9F?KN=JC=@J KGDD NGF <=F 5G@FIM9JLA=J=F >=JF?=@9Dә
L=F O=J<=Fӄ "=K@9D: AKL <=J +'4 HMFCLM=DD AE MJ:9F=F)=JF?=:A=L MF< K;@O=J?=OA;@ә
LA? 9F <=KK=F 09F< RM <GKA=J=FӅ ME LJGLR CF9HH=J )9H9RALĺL=F <=F 4=JC=@JK>DMKK 9M>
<=E  9KAKF=LR 9M>J=;@L RM =J@9DL=Fӄ #J?ĺFR=F< KGDD EAL =AF=J ?=RA=DL=F .9JCJ9ME:=ә
OAJLK;@9>LMF? <A= 4=JC=@JKEALL=DO9@D :==AF>DMKKL O=J<=Fӄ  =AE +G:ADALĺLKE9F9?=ә
E=FLӅ :=A <=J MK?=KL9DLMF? <=K 1;@MDN=JC=@JK MF< <=J !ALQә*G?AKLAC ?=@L =K <9JMEӅ
:AK RME ??DGE=J9LAGFKHJG?J9EE <=J Ҕӄ %=F=J9LAGF O=AL=J= +9KKF9@E=F RM =FLOAә
;C=DF MF< MERMK=LR=Fӄ "9:=A C9FF AFK:=KGF<=J= AE%ǓL=JN=JC=@J 9M> ME>9F?J=A;@=F
CGFR=HLAGF=DD=F %JMF<D9?=F NGF )9FLGF MF< 1L9<L  =JF 9M>?=:9ML O=J<=Fӄ



Ғғ

+9KKF9@E=F
"A= 1A=<DMF?KE9KKF9@E=F >GD?=F <=J Ǔ:=J?=GJ<F=L=F 8A=DK=LRMF? =AF=J F9;@ AFF=F GJAә
=FLA=JL=F 1A=<DMF?K=FLOA;CDMF? MF< :9M=F 9M> <=E 8MCMF>LK:AD<Ӆ <=E <9J9MK 9:?=D=AL=ә
L=F &9F<DMF?K:=<9J> MF< <=J 2=ADKLJ9L=?A= 1A=<DMF? 9M>ӄ "A= 3EK=LRMF? <=J 8A=DK=LRMFә
?=F =J>GD?L Ǔ:=J <A=0=9DAKA=JMF? NGF J=?AGF9D=F1;@O=JHMFCL=FMF< Ǔ:=J <A= MKFMLRMF?
<=J .GL=FRA9D= NGF 3EKLJMCLMJA=JMF?Kә MF< 4=J<A;@LMF?K?=:A=L=Fӄ

'E $GD?=F<=F O=J<=F <A= :=KGF<=JK OA;@LA?=F +9KKF9@E=F AE  =J=A;@ 5G@F=F AE ә
MF<  ә&GJARGFL L9:=DD9JAK;@ 9M>?=>Ǔ@JLӄ "9:=A OAJ< 9M;@ ?=R=A?LӅ OA= <A=K= AE C9FLGF9D=F
0A;@LHD9F AF <=F +9KKF9@E=F:DĺLL=JF Ӧ+ ӧ ӣҎҖ G<=J !ӣҎҒ N=J9FC=JL KAF<ӄ

3FǓ:=J:9ML=  9MRGF=F 9F ?ML =JK;@DGKK=F=F *9?=F KGDD=F 9DK 5G@FK;@O=JHMFCL= EAL
@G@=J .JAGJALĺL =FLOA;C=DL O=J<=Fӄ "9K ??DGE=J9LAGFKHJG?J9EE:=R=A;@F=L Җ J=?AGF9D=
5G@FK;@O=JHMFCL=ӄ MK C9FLGF9D=J 1A;@L KAF< <9:=A <A= MFL=FKL=@=F<=F5G@FK;@O=Jә
HMFCL= NGF :=KGF<=JK ?JGKK=J  =<=MLMF?ӆ

 =R=A;@FMF? %=E=AF<= $Dĺ;@= &GJARGFL 'E C9FLGF9D=F 0A;@LHD9Fӆ
Ӧ@9ӧ + ӣҎҖ + !ӣҎҒ F=M

4A=J=J>=D<  =JF ҏҔӄґ 6
+GJADDGF?ML )ƣFARӅ 59:=JF ҏҏӄҗ 6
 9@F@G>E9LL= Ӭ +ALL= )=@JK9LR ҐӄҖ 6
,=KKD=J=FO=?Ӭ+#2 1 )ƣFARӅ 59:=JF ҐӄҒ  6

 =J=ALK :=:9ML=%=:A=L=EAL 'FF=F=FLOA;CDMF?KHGL=FRA9D 9F ?ML=J *9?= KGDD=F ?=RA=DL N=Jә
<A;@L=L G<=J MEKLJMCLMJA=JL O=J<=Fӄ "9K .  =JF :=R=A;@F=L ґҕ 3EKLJMCLMJA=JMF?Kә
MF< 4=J<A;@LMF?K?=:A=L=ӄ $GD?=F<= 3EKLJMCLMJA=JMF?Kә MF< 4=J<A;@LMF?K?=:A=L= KAF<
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