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vs;U!vUs!VUw;sws!Ty;sVyYs!vs!Yyvstutxsy!WUvswy!U!vUuuU!
{Yt�UTTst;s!Ty;sVyYsU!VUw;sw�UZ!vUuuy!YsyXsusVy�st;U!U!vUuuy!
{YUzU;�st;U��!

!FsTVt!su!vUwYUVt!vUu!Es;sTVYt!vUuuy!Tyu�VU!|!yxtTVt!CA"|Z!
{�XXuswyVt!;Uuuy!!!�8��3��8!���5�5893!!!;[!C"C!vUu!"A!TUVVUWB
XYU!CA"|Z!wt;wUY;U;VU!�*TVsV��st;U!vUxus!UuU;w�s!T{Uwsyus!
yv!UTy�YsWU;Vt!sTVsV�sVs!{YUTTt!xus!tYvs;s!vUs!VUw;sws!TyB
;sVyYs!vs!Yyvstutxsy!WUvswy!U!vUuuU!{Yt�UTTst;s!Ty;sVyYsU!
VUw;sw�UZ!vUuuy!YsyXsusVy�st;U!U!vUuuy!{YUzU;�st;U��!

!FsTVt!su!vUwYUVt!vUu!Es;sTVYt!vUuuy!Tyu�VU!}!xs�x;t!CACAZ!
{�XXuswyVt!;Uuuy!!!�8��3��8!���5�5893!!!;[!"��!vUu!"}!u�xust!
CACAZ!wt;wUY;U;VU!�+tW{tTs�st;U!vUuuU!wtWWsTTst;s!vs!
$uXt!yuu�s;VUY;t!vUuuy!)UvUYy�st;U!;y�st;yuU!vUxus!tYvsB
;s!vUs!VUw;sws!Ty;sVyYs!vs!Yyvstutxsy!WUvswy!U!vUuuU!{YtB
�UTTst;s!Ty;sVyYsU!VUw;sw�UZ!vUuuy!YsyXsusVy�st;U!U!vUuuy!
{YUzU;�st;U��!

!FsTVy!uy!;tVy!vUuuy!+tWWsTTst;U!vs!yuXt!;y�st;yuU!�sB
TstVUYy{sTVs!s;!vyVy!"A!vswUWXYU!CACAZ!wt;!uy!��yuU!�!TVyVt!
Ysw�sUTVt!u�yzzst!vUuuy!{YtwUv�Yy!{UY!uy!wtTVsV��st;U!vUu!
;�tzt!DYvs;U!vUs!�sTstVUYy{sTVs�!

!$w��sTsVt!su!{yYUYU!vUu!+t;Tsxust!vs!rVyVtZ!UT{YUTTt!
;Uuu�yv�;y;�y!vs!TU�st;U!vUu!"|!u�xust!CACC�!

!FsTVy!uy!;tVyZ!s;!vyVy!|!yxtTVt!CACCZ!{YtV[!;[!}~}AZ!wt;!
uy!��yuU!ut!Tw�UWy!vs!vUwYUVt!�!TVyVt!VYyTWUTTtZ!ys!TU;Ts!
vUuu�yYVswtut!"�Z!wtWWy!@Z!vUuuy!uUxxU!C@!yxtTVt!"|SSZ!
;[!}AAZ!yu!/YUTsvU;VU!vUu!+t;Tsxust!vUs!Ws;sTVYs�!

!!$!-!D!'!'!$!!!!
!!!!su!TUx�U;VU!YUxtuyWU;Vt�!!!!

!!$YV[!"[

!!!!!!���5���5�73!�3695!�4�575!�3998
�4��3��5�73!�875�8458!�5!�5�5��348�5��8!!!!

!!!!!"[!rt;t!sTVsV�sVs!xus!tYvs;s!VUYYsVtYsyus!vUuuy!{Yt�UTTst;U!
Ty;sVyYsy!vs!�sTstVUYy{sTVyZ!ys!��yus!Ts!y{{uswy;t!uU!vsT{tB
Ts�st;s!vs!w�s!yxus!yYVswtus!"Z!CZ!@Z!}Z!�!U!~!vUu!vUwYUVt!uUB
xsTuyVszt!vUu!+y{t!{YtzzsTtYst!vUuut!rVyVt!"@!TUVVUWXYU!
"|}~Z!;[!C@@Z!wtWU!TtTVsV�sVs!vyuu�yYVswtut!}Z!wtWWy!"Z!
vUuuy!uUxxU!;[!@!vUu!CA"S[!

!!C[!$uuy!vyVy!vs!U;VYyVy!s;!zsxtYU!vUu!{YUTU;VU!vUwYUVtZ!
xus!tYvs;s!VUYYsVtYsyus!vUuuy!{Yt�UTTst;U!Ty;sVyYsy!vs!�sTstB
VUYy{sTVy!Tt;t�!!

!!!8�!!!DYvs;U!YUxst;yuU!vUuuy!{Yt�UTTst;U!Ty;sVyYsy!vs!�sB
TstVUYy{sTVy!vUuuy!,sx�Ysy�!

!!!��!!!DYvs;U!YUxst;yuU!vUuuy!{Yt�UTTst;U!Ty;sVyYsy!vs!�sB
TstVUYy{sTVy!vUu!)Ys�us!FU;U�sy!#s�usy�!

!!!��!!!DYvs;U!YUxst;yuU!vUuuy!{Yt�UTTst;U!Ty;sVyYsy!vs!�sB
TstVUYy{sTVy!vUuuU!EyYw�U�!

!!!��!!!DYvs;U!YUxst;yuU!vUuuy!{Yt�UTTst;U!Ty;sVyYsy!vs!�sB
TstVUYy{sTVy!vUuu�(WXYsy�!

!!!3�!!!DYvs;U!YUxst;yuU!vUuuy!{Yt�UTTst;U!Ty;sVyYsy!vs!�sB
TstVUYy{sTVy!vUu!,y�st�!

!!!��!!!DYvs;U!YUxst;yuU!vUuuy!{Yt�UTTst;U!Ty;sVyYsy!vs!�sB
TstVUYy{sTVy!vUuu�$XY���t�!

!!!6�!!!DYvs;U!YUxst;yuU!vUuuy!{Yt�UTTst;U!Ty;sVyYsy!vs!�sB
TstVUYy{sTVy!vUu!EtusTU�!

!!!��!!!DYvs;U!YUxst;yuU!vUuuy!{Yt�UTTst;U!Ty;sVyYsy!vs!�sB
TstVUYy{sTVy!vUuuy!0yTsuswyVy�!

!!!5�!!!DYvs;U!s;VUYYUxst;yuU!vUuuy!{Yt�UTTst;U!Ty;sVyYsy!
vs!�sTstVUYy{sTVy!vUu!/sUWt;VU!U!vUuuy!FyuuU!v�$tTVy�!

!!!9�!!!DYvs;U!s;VUY{Ytzs;wsyuU!vUuuy!{Yt�UTTst;U!Ty;sVyYsy!
vs!�sTstVUYy{sTVy!vs!Esuy;tZ!+tWtZ!+YUWt;yZ!,UwwtZ!,tvsZ!
Et;�y!0Ysy;�yZ!rt;vYst!U!FyYUTU�!
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!!!DE!!!FGHI;J!I;KJGLGMNI;OIPQJ!HJQQP!LGMRJSSIM;J!SP;IKPB
GIP!HI!RISIMKJGPLISKP!HI!0GJSOIP!J!TP;KMNPU!

!!!7E!!!FGHI;J!I;KJGLGMNI;OIPQJ!HJQQP!LGMRJSSIM;J!SP;IKPB
GIP!HI!RISIMKJGPLISKP!HI!VJ;JWIPX!/PHMNP!J!.MNIYMU!

!!!ZE!!!FGHI;J!I;KJGLGMNI;OIPQJ!HJQQP!LGMRJSSIM;J!SP;IKPB
GIP!HI!RISIMKJGPLISKP!HI!0JQQ[;MX!'GJNISMX!VIOJ;WP!J!VJGM;PU!

!!!\E!!!FGHI;J!I;KJGLGMNI;OIPQJ!HJQQP!LGMRJSSIM;J!SP;IKPB
GIP!HI!RISIMKJGPLISKP!HI!0MQMY;P!J!)JGGPGPU!

!!!]E!!!FGHI;J!I;KJGLGMNI;OIPQJ!HJQQP!LGMRJSSIM;J!SP;IKPB
GIP!HI!RISIMKJGPLISKP!HI!)MGQ̂X!+JSJ;PX!.PNJ;;P!J!.I_I;IU!
!!!4E!!!FGHI;J!I;KJGLGMNI;OIPQJ!HJQQP!LGMRJSSIM;J!SP;IKPGIP!

HI!RISIMKJGPLISKP!HI!TMHJ;P!J!.JYYIM!&_IQIPU!
!!!̀E!!!FGHI;J!I;KJGLGMNI;OIPQJ!HJQQP!LGMRJSSIM;J!SP;IKPGIP!

HI!RISIMKJGPLISKP!HI!/PG_P!J!/IPOJ;WPU!
!!!aE!!!FGHI;J!I;KJGLGMNI;OIPQJ!HJQQP!LGMRJSSIM;J!SP;IKPGIP!

HI!RISIMKJGPLISKP!HI!)IGJ;WJX!$GJWWMX!,[OOPX!TPSSP!+PGGPB
GPX!/ISKMIP!J!/GPKMU!

!!!bE!!!FGHI;J!I;KJGLGMNI;OIPQJ!HJQQP!LGMRJSSIM;J!SP;IKPB
GIP!HI!RISIMKJGPLISKP!HI!/ISPX!#GMSSJKM!J!,INMG;MU!

!!!cE!!!FGHI;J!I;KJGLGMNI;OIPQJ!HJQQP!LGMRJSSIM;J!SP;IKPGIP!
HI!RISIMKJGPLISKP!HI!1PLMQIX!$NJQQI;MX!0J;JNJ;KM!J!+PSJGKPU!
!!!dE!!!FGHI;J!I;KJGLGMNI;OIPQJ!HJQQP!LGMRJSSIM;J!SP;IKPGIP!

HI!RISIMKJGPLISKP!HI!0PGIX!0PGQJKKP!$;HGIP!'GP;I!J!'PGP;KMU!
!!!88E!!!FGHI;J!I;KJGLGMNI;OIPQJ!HJQQP!LGMRJSSIM;J!SP;IKPB

GIP!HI!RISIMKJGPLISKP!HI!0GI;HISI!J!,JOOJU!
!!!eeE!!!FGHI;J!I;KJGLGMNI;OIPQJ!HJQQP!LGMRJSSIM;J!SP;IKPB

GIP!HI!RISIMKJGPLISKP!HI!+PKP;WPGMX!+GMKM;J!J!VIfM!VPQJ;KIPU!
!!!ggE!!!FGHI;J!I;KJGLGMNI;OIPQJ!HJQQP!LGMRJSSIM;J!SP;IKPB

GIP!HI!RISIMKJGPLISKP!HI!/PQJG_M!J!'GPLP;IU!
!!!hhE!!!FGHI;J!I;KJGLGMNI;OIPQJ!HJQQP!LGMRJSSIM;J!SP;IKPB

GIP!HI!RISIMKJGPLISKP!HI!+PKP;IPX!.PY[SP!J!iIGPO[SPU!
!!!33E!!!FGHI;J!I;KJGLGMNI;OIPQJ!HJQQP!LGMRJSSIM;J!SP;IB

KPGIP!HI!RISIMKJGPLISKP!HI!+PQKP;ISSJKKPX!$YGIYJ;KM!J!&;;PU!
!!!jjE!!!FGHI;J!I;KJGLGMNI;OIPQJ!HJQQP!LGMRJSSIM;J!SP;IKPB

GIP!HI!RISIMKJGPLISKP!HI!+PYQIPGIX!TJHIM!+P_LIHP;MX!1[MB
GMX!FYQIPSKGPX!FGISKP;MX!i[QOIS!*YQJSIJ;KJU!

!!!66E!!!FGHI;J!I;KJGLGMNI;OIPQJ!HJQQP!LGMRJSSIM;J!SP;IB
KPGIP!HI!RISIMKJGPLISKP!HI!iPSSPGI!J!HJQ!1MGHB&SK!iPGHJY;PU!
!!!kkE!!!FGHI;J!LGMNI;OIPQJ!HJQQP!LGMRJSSIM;J!SP;IKPGIP!HI!

RISIMKJGPLISKP!HI!0JGYP_MU!
!!!55E!!!FGHI;J!LGMNI;OIPQJ!HJQQP!LGMRJSSIM;J!SP;IKPGIP!HI!

RISIMKJGPLISKP!HI!/PNIPU!
!!!99E!!!FGHI;J!LGMNI;OIPQJ!HJQQP!LGMRJSSIM;J!SP;IKPGIP!HI!

RISIMKJGPLISKP!HI!0MQWP;MU!
!!!DDE!!!FGHI;J!LGMNI;OIPQJ!HJQQP!LGMRJSSIM;J!SP;IKPGIP!

HI!RISIMKJGPLISKP!HI!'GJ;KMU!
!!!77E!!!FGHI;J!LGMNI;OIPQJ!HJQQP!LGMRJSSIM;J!SP;IKPGIP!HI!

RISIMKJGPLISKP!HI!iIJ;PU!
!!!ZZE!!!FGHI;J!LGMNI;OIPQJ!HJQQP!LGMRJSSIM;J!SP;IKPGIP!HI!

RISIMKJGPLISKP!HI!iPQJG;MU!
!!!\\E!!!FGHI;J!LGMNI;OIPQJ!HJQQP!LGMRJSSIM;J!SP;IKPGIP!HI!

RISIMKJGPLISKP!HI!)MYYIPU!
!!!]]E!!!FGHI;J!LGMNI;OIPQJ!HJQQP!LGMRJSSIM;J!SP;IKPGIP!HI!

RISIMKJGPLISKP!HI!.JYYIM!+PQPfGIPU!
!!!44E!!!FGHI;J!LGMNI;OIPQJ!HJQQP!LGMRJSSIM;J!SP;IKPGIP!HI!

RISIMKJGPLISKP!HI!+MSJ;WPU!

!!!̀̀E!!!FGHI;J!LGMNI;OIPQJ!HJQQP!LGMRJSSIM;J!SP;IKPGIP!HI!
RISIMKJGPLISKP!HI!TJSSI;Pl!
!@l!/JG!QJ!JQJWIM;I!HJI!OM_LM;J;KI!HJQ!+M;SIYQIM!HIGJKB

KINM!J!HJQ!+MQQJYIM!HJI!GJNISMGI!HJYQI!MGHI;I!HJQQP!LGMRJSB
SIM;J!SP;IKPGIP!HI!RISIMKJGPLISKP!SI!PLLQIOP;M!QJ!LGMOJH[GJ!
HI!O[I!PQ!HJOGJKM!HJQ!TI;ISKGM!HJQQP!SPQ[KJ!Cm!_PGWM!"ACnX!
SPQNM!o[P;KM!LGJNISKM!HPQQpPGKIOMQM!ql!
!ql!$QQP!HPKP!HI!J;KGPKP!I;!NIYMGJ!HJQ!LGJSJ;KJ!HJOGJKMX!

YQI!PQfI!LGMRJSSIM;PQI!HJQQP!LGMRJSSIM;J!SP;IKPGIP!HI!RISIMKJB
GPLISKPX!HI!O[I!PQQpPGKIOMQM!CX!OM__P!CX!QJKKl!!!5E!!!HJQ!HJOGJKM!
HJQ!TI;ISKGM!HJQQP!SPQ[KJ!HJQ!C@!_PGWM!"ACnX!ISKIK[KI!LGJSSM!
YQI!MGHI;I!HJI!KJO;IOI!SP;IKPGI!HI!GPHIMQMYIP!_JHIOP!J!HJQQJ!
LGMRJSSIM;I!SP;IKPGIJ!KJO;IOrJX!HJQQP!GIPfIQIKPWIM;J!J!HJQQP!
LGJNJ;WIM;JX!OM;RQ[ISOM;M!LGJSSM!YQI!MGHI;I!HJQQP!LGMRJSB
SIM;J!SP;IKPGIP!HI!RISIMKJGPLISKP!OM_J!OMSKIK[IKI!PI!SJ;SI!HJQ!
OM__P!"l!
!ml!$QQP!HPKP!HI!J;KGPKP!I;!NIYMGJ!HJQ!LGJSJ;KJ!HJOGJKMX!YQI!
JQJ;OrI!SLJOIPQI!PH!JSP[GI_J;KM!LJG!QM!SNMQYI_J;KM!HJQQJ!
PKKINIKs!LGMRJSSIM;PQI!LGJNISKJ!HPQ!LGMRIQM!HJQQP!LGMRJSSIM;J!
SP;IKPGIP!HI!RISIMKJGPLISKPX!HI!O[I!PQQpPGKIOMQM!CX!OM__P!CX!
QJKKl!!!5E!!!HJQ!HJOGJKM!HJQ!TI;ISKGM!HJQQP!SPQ[KJ!HJQ!t!PYMSKM!
"ACtX!OIKPKM!I;!LGJ_JSSPX!ISKIK[KI!LGJSSM!YQI!MGHI;I!HJI!KJOB
;IOI!SP;IKPGI!HI!GPHIMQMYIP!_JHIOP!J!HJQQJ!LGMRJSSIM;I!SPB
;IKPGIJ!KJO;IOrJX!HJQQP!GIPfIQIKPWIM;J!J!HJQQP!LGJNJ;WIM;JX!
OM;RQ[ISOM;M!LGJSSM!YQI!MGHI;I!HJQQP!LGMRJSSIM;J!SP;IKPGIP!
HI!RISIMKJGPLISKPl!!!

!!$GKl!"l

!!!!!!ùa5abd5Z73!h3998!v3h348d5Z73!78d5Z7893!h3695
Z4h575!h3998!\4Zj3̀̀5Z73!̀875a8458!h5!j5̀5Za348\5̀a8!!!!

!!!!!Cl!w!ISKIK[IKP!QP!)JHJGPWIM;J!;PWIM;PQJ!HJYQI!MGHI;I!HJQQP!
LGMRJSSIM;J!SP;IKPGIP!HI!RISIMKJGPLISKPX!PQQP!o[PQJ!SI!PLLQIB
OP;M!QJ!HISLMSIWIM;I!HI!O[I!PYQI!PGKIOMQI!CX!x!J!n!HJQ!HJOGJKM!
QJYISQPKINM!HJQ!+PLM!LGMNNISMGIM!HJQQM!iKPKM!C@!SJKKJ_fGJ!
CtqyX!;l!"@@l!
!"l!/JG!QJ!JQJWIM;I!HJI!OM_LM;J;KI!HJQ!+M_IKPKM!OJ;KGPQJ!
J!HJQ!+MQQJYIM!HJI!GJNISMGI!HJQQP!)JHJGPWIM;J!;PWIM;PQJ!
HJYQI!MGHI;I!HJQQP!LGMRJSSIM;J!SP;IKPGIP!HI!RISIMKJGPLISKP!SI!
PLLQIOP;M!QJ!LGMOJH[GJ!HI!O[I!PQ!HJOGJKM!HJQ!TI;ISKGM!HJQQP!
SPQ[KJ!Cm!_PGWM!"ACnX!SPQNM!o[P;KM!LGJNISKM!HPQ!S[OOJSB
SINM!PGKIOMQM!ql!
!@l!*Q!/GJSIHJ;KJ!HJQQP!)JHJGPWIM;J!;PWIM;PQJ!HJYQI!MGHIB
;I!HJQQP!LGMRJSSIM;J!SP;IKPGIP!HI!RISIMKJGPLISKP!z!_J_fGM!HI!
HIGIKKM!HJQ!+M;SIYQIM!S[LJGIMGJ!HI!SP;IKsX!PI!SJ;SI!HJQQpPGKIB
OMQM!qX!OM__P!"X!HJQQP!QJYYJ!CC!YJ;;PIM!"ACnX!;l!@l!!!

!!$GKl!@l

!!!!!!{cc5g37h8D37aZ!735!48\\Z4a5!8aa5c5!3!\8̀ 5̀c5!!!!

!!!!!Cl!1JI!GPLLMGKI!PKKINI!J!LPSSINI!HJRI;IKINI!J!I;!OMGSM!KGP!
YQI!MGHI;I!HJI!KJO;IOI!SP;IKPGI!HI!GPHIMQMYIP!_JHIOP!J!HJQQJ!
LGMRJSSIM;I!SP;IKPGIJ!KJO;IOrJX!HJQQP!GIPfIQIKPWIM;J!J!HJQB
QP!LGJNJ;WIM;J!J!QJ!OM__ISSIM;I!HI!PQfM!KJGGIKMGIPQI!HJQQP!
LGMRJSSIM;J!SP;IKPGIP!HI!RISIMKJGPLISKPX!J!KGP!QP!)JHJGPWIMB
;J!;PWIM;PQJ!HJYQI!MGHI;I!HJI!KJO;IOI!SP;IKPGI!HI!GPHIMQMYIP!
_JHIOP!J!HJQQJ!LGMRJSSIM;I!SP;IKPGIJ!KJO;IOrJX!HJQQP!GIPfIB
QIKPWIM;J!J!HJQQP!LGJNJ;WIM;J!J!QP!+M__ISSIM;J!HI!PQfM!
;PWIM;PQJ!HJQQP!LGMRJSSIM;J!SP;IKPGIP!HI!RISIMKJGPLISKPX!SI!
PNNIOJ;HP;MX!GISLJKKINP_J;KJX!YQI!MGHI;I!KJGGIKMGIPQI!HJQB



 !!"!! 

#$%%&''$!())*+*$,&!-&,,$!.&/(00,*+$!*'$,*$1$ 23453!63734893!:!;<!=>?"@ABBAC@CC

DE!FGHIJKKLH;J!KE;LMEGLE!NL!ILKLHMJGEFLKME!J!DE!)JNJGEOLHA
;J!;EOLH;EDJ!NJPDL!HGNL;L!NJDDE!FGHIJKKLH;J!KE;LMEGLE!NL!
ILKLHMJGEFLKMEQ!
!CQ!*D!+H;KLPDLH!;EOLH;EDJ!NJDDE!)JNJGEOLH;J!;EOLH;EA
DJ!NJPDL!HGNL;L!NJL!MJR;LRL!KE;LMEGL!NL!GENLHDHPLE!SJNLRE!
J!NJDDJ!FGHIJKKLH;L!KE;LMEGLJ!MJR;LRTJU!NJDDE!GLEVLDLMEOLH;J!
J!NJDDE!FGJWJ;OLH;JU!KX!FGHFHKME!IHGSXDEME!NED!+HSLMEMH!
RJ;MGEDJU!NYL;MJKE!RH;!DE!+HSSLKKLH;J!KMGEHGNL;EGLE!NJDDE!
)JNJGEOLH;J!;EOLH;EDJ!NJPDL!HGNL;L!NJDDE!FGHIJKKLH;J!KE;LA
MEGLE!NL!ILKLHMJGEFLKME!NL!RXL!ED!KXRRJKKLWH!EGMLRHDH!ZU!RHSA
SE!BU!NJIL;LKRJ!DE!NLKRLFDL;E!EMMXEMLWE!NJDDYEWWLRJ;NESJ;A
MH!NL!RXL!ED!RHSSE!BU!J;MGH!LD!MJGSL;J!FJGJ;MHGLH!NL!MGJ;ME!
PLHG;L!NEDDE!NEME!NL!J;MGEME!L;!WLPHGJ!NJD!FGJKJ;MJ!NJRGJMHQ!
!"Q!*D!+HSLMEMH!RJ;MGEDJ!NJDDE!)JNJGEOLH;J!;EOLH;EDJ!NJA

PDL!HGNL;L!NJL!MJR;LRL!KE;LMEGL!NL!GENLHDHPLE!SJNLRE!J!NJDDJ!
FGHIJKKLH;L!KE;LMEGLJ!MJR;LRTJU!NJDDE!GLEVLDLMEOLH;J!J!NJDDE!
FGJWJ;OLH;J!J!L!RH;KLPDL!NLGJMMLWL!NJPDL!HGNL;L!MJGGLMHGLEDL!
EN!JKKE!EIIJGJ;ML!EMMXE;H!DYEWWLRJ;NESJ;MH!NL!RXL!ED!RHSA
SE!BU!J;MGH!LD!MJGSL;J!NL![XEGE;MERL;[XJ!PLHG;L!NEDDE!NJILA
;LOLH;J!NJDDE!NLKRLFDL;E!EMMXEMLWE!NJDDYEWWLRJ;NESJ;MH!NL!
RXL!ED!RHSSE!CQ!!!

!!$GMQ!ZQ

!!!!!!\5]̂_]5̀5_75!a487]5a_453!!!!

!!!!!BQ!b!LKMLMXLME!DE!+HSSLKKLH;J!KMGEHGNL;EGLE!NJDDE!)JNJA
GEOLH;J!;EOLH;EDJ!NJPDL!HGNL;L!NJDDE!FGHIJKKLH;J!KE;LMEA
GLE!NL!ILKLHMJGEFLKMEU!IHGSEME!NEL!RHSFH;J;ML!NJDDE!+HSA
SLKKLH;J!NL!$DVH!;EOLH;EDJ!NJDDE!FGHIJKKLH;J!KE;LMEGLE!NL!
ILKLHMJGEFLKME!LKMLMXLME!EDDYL;MJG;H!NJDDE!)JNJGEOLH;J!;EA
OLH;EDJ!NJPDL!HGNL;L!NJL!MJR;LRL!KE;LMEGL!NL!GENLHDHPLE!SJA
NLRE!J!NJDDJ!FGHIJKKLH;L!KE;LMEGLJ!MJR;LRTJU!NJDDE!GLEVLDLA
MEOLH;J!J!NJDDE!FGJWJ;OLH;JQ!)L;H!EDDYL;KJNLESJ;MH!NJPDL!
HGPE;L!NLGJMMLWL!NJDDE!)JNJGEOLH;J!;EOLH;EDJ!NJPDL!HGNL;L!
NJDDE!FGHIJKKLH;J!KE;LMEGLE!NL!ILKLHMJGEFLKMEU!DJ!EMMGLVXOLHA
;L!GLKJGWEMJ!ED!+HSLMEMH!RJ;MGEDJ!NEDDYEGMLRHDH!cU!RHSSL!
BZU!Bd!J!BcU!NJD!NJRGJMH!DJPLKDEMLWH!NJD!+EFH!/GHWWLKHGLH!
NJDDH!eMEMH!B"!KJMMJSVGJ!BfZgU!;Q!C""U!KH;H!EKKJP;EMJ!
EDDE!+HSSLKKLH;J!KMGEHGNL;EGLE!NL!RXL!ED!FGLSH!FJGLHNHU!
RTJ!h!FGJKLJNXME!NED!/GJKLNJ;MJ!NJDDE!+HSSLKKLH;J!NL!
$DVH!;EOLH;EDJ!NJDDE!FGHIJKKLH;J!KE;LMEGLE!NL!ILKLHMJGEFLA
KME!LKMLMXLME!EDDYL;MJG;H!NJDDE!)JNJGEOLH;J!;EOLH;EDJ!NJPDL!
HGNL;L!NJL!MJR;LRL!KE;LMEGL!NL!GENLHDHPLE!SJNLRE!J!NJDDJ!
FGHIJKKLH;L!KE;LMEGLJ!MJR;LRTJU!NJDDE!GLEVLDLMEOLH;J!J!NJDDE!
FGJWJ;OLH;JQ!
!CQ!)L;H!EDDYL;KJNLESJ;MH!NJPDL!HGPE;L!NLGJMMLWL!NJPDL!

HGNL;L!MJGGLMHGLEDL!NJDDE!FGHIJKKLH;J!KE;LMEGLE!NL!ILKLHMJA
GEFLKMEU!DJ!EMMGLVXOLH;L!GLKJGWEMJ!ED!+H;KLPDLH!NLGJMMLWH!
NEDDYEGMLRHDH!"U!RHSSL!B!J!"U!NJD!NJRGJMH!DJPLKDEMLWH!NJD!
+EFH!FGHWWLKHGLH!NJDDH!eMEMH!B"!KJMMJSVGJ!BfZgU!;Q!C""U!
KH;H!EKKJP;EMJ!EN!X;E!+HSSLKKLH;J!KMGEHGNL;EGLE!NL!MGJ!
LKRGLMML!EPDL!EDVL!FGHIJKKLH;EDL!NL!ILKLHMJGEFLKME!;HSL;EME!
FJG!RLEKRX;!iGNL;J!MJGGLMHGLEDJ!RH;!FGHWWJNLSJ;MH!NJD!
/GJKLNJ;MJ!NJDDE!+HSSLKKLH;J!KMGEHGNL;EGLE!NJDDE!)JNJA
GEOLH;J!;EOLH;EDJ!NJPDL!HGNL;L!NJDDE!FGHIJKKLH;J!KE;LMEGLE!
NL!ILKLHMJGEFLKMEU!NYL;MJKE!RH;!DJ!RHSSLKKLH;L!NL!EDVH!MJGA
GLMHGLEDSJ;MJ!RHSFJMJ;MLU!J;MGH!RL;[XJ!PLHG;L!NEDDE!NEME!
NL!J;MGEME!L;!WLPHGJ!NJD!FGJKJ;MJ!NJRGJMHU!RH;!DYL;REGLRH!
NL!ESSL;LKMGEGJ!DYiGNL;J!J!NL!RH;WHREGJ!DYEKKJSVDJE!FJG!
DYJDJOLH;J!NJPDL!HGPE;L!NLGJMMLWL!NE!MJ;JGKL!J;MGH![XEGE;A
MERL;[XJ!PLHG;L!NEDDE!EMMXEOLH;J!NJDDYEWWLRJ;NESJ;MH!NL!

RXL!EDDYEGMLRHDH!"U!RHSSE!"U!FH;J;NH!L;!JKKJGJ!PDL!ENJSA
FLSJ;ML!FGJWLKML!NED!NJRGJMH!NJD!jL;LKMGH!NJDDE!KEDXMJ!NJD!
Bd!SEGOH!C@BcQ!
!"Q!,E!+HSSLKKLH;J!NL!EDVH!;EOLH;EDJ!NJDDE!FGHIJKA
KLH;J!KE;LMEGLE!NL!ILKLHMJGEFLKME!LKMLMXLME!EDDYL;MJG;H!NJDDE!
)JNJGEOLH;J!;EOLH;EDJ!NJPDL!HGNL;L!NJL!MJR;LRL!KE;LMEGL!NL!
GENLHDHPLE!SJNLRE!J!NJDDJ!FGHIJKKLH;L!KE;LMEGLJ!MJR;LRTJU!
NJDDE!GLEVLDLMEOLH;J!J!NJDDE!FGJWJ;OLH;J!J!DJ!RHSSLKKLH;L!
NL!EDVH!MJGGLMHGLEDL!NJDDE!FGHIJKKLH;J!KE;LMEGLE!NL!ILKLHMJGEA
FLKME!LKMLMXLMJ!EDDYL;MJG;H!NJPDL!HGNL;L!NJL!MJR;LRL!KE;LMEGL!NL!
GENLHDHPLE!SJNLRE!J!NJDDJ!FGHIJKKLH;L!KE;LMEGLJ!MJR;LRTJU!
NJDDE!GLEVLDLMEOLH;J!J!NJDDE!FGJWJ;OLH;J!RJKKE;H!NEDDJ!DHGH!
IX;OLH;L!E!KJPXLMH!NJDDE!;HSL;E!NJL!+HSSLKKEGL!KMGEHGNLA
;EGL!NL!RXL!EL!RHSSL!B!J!CQ!
!ZQ!(;LRESJ;MJ!FJG!DJ!HFJGEOLH;L!JDJMMHGEDL!IL;EDLOOEMJ!
EDDE!FGLSE!JDJOLH;J!NJD!+HSLMEMH!RJ;MGEDJ!J!NJD!+HDDJPLH!
NJL!GJWLKHGL!NJDDE!)JNJGEOLH;J!;EOLH;EDJ!NJPDL!HGNL;L!NJDDE!
FGHIJKKLH;J!KE;LMEGLE!NL!ILKLHMJGEFLKME!NL!RXL!EDDYEGMLRHDH!CU!
NE!MJ;JGKL!J;MGH![XEGE;MERL;[XJ!PLHG;L!NED!RHSFDJMESJ;MH!
NJDDJ!IEKL!JDJMMHGEDL!NJPDL!HGNL;L!MJGGLMHGLEDL!NL!RXL!ED!RHSA
SE!CU!PDL!ENJSFLSJ;ML!FGJWLKML!NED!NJRGJMH!NJD!jL;LKMGH!
NJDDE!KEDXMJ!NJD!Bd!SEGOH!C@Bc!KH;H!JKFDJMEML!NED!/GJKLA
NJ;MJ!NJDDE!+HSSLKKLH;J!KMGEHGNL;EGLE!NJDDE!)JNJGEOLHA
;J!;EOLH;EDJ!NJPDL!HGNL;L!NJDDE!FGHIJKKLH;J!KE;LMEGLE!NL!
ILKLHMJGEFLKMEQ!
!dQ!$DDYL;KJNLESJ;MH!NJPDL!HGPE;L!NLGJMMLWL!NJPDL!HGNL;L!
MJGGLMHGLEDL!NJDDE!FGHIJKKLH;J!KE;LMEGLE!NL!ILKLHMJGEFLKME!NL!
RXL!EDDYEGMLRHDH!B!J!NJPDL!HGPE;L!NLGJMMLWL!NJDDE!)JNJGEOLHA
;J!;EOLH;EDJ!NJPDL!HGNL;L!NJDDE!FGHIJKKLH;J!KE;LMEGLE!NL!
ILKLHMJGEFLKME!NL!RXL!EDDYEGMLRHDH!CU!DE!+HSSLKKLH;J!KMGEA
HGNL;EGLE!NJDDE!)JNJGEOLH;J!;EOLH;EDJ!NJPDL!HGNL;L!NJDDE!
FGHIJKKLH;J!KE;LMEGLE!NL!ILKLHMJGEFLKMEU!NL!RXL!ED!RHSSE!BU!
J!DJ!RHSSLKKLH;L!KMGEHGNL;EGLJU!NL!RXL!ED!RHSSE!CU!RJKKEA
;H!NEDDJ!DHGH!IX;OLH;LQ!!!

!!$GMQ!dQ

!!!!!!k_75a_48665_!l39!k575]a34_!]89ma3!!!!

!!!!!BQ!*D!jL;LKMJGH!NJDDE!KEDXMJ!JIIJMMXE!X;!SH;LMHGEPPLH!FJA
GLHNLRH!FJG!WJGLILREGJ!RTJ!PDL!ENJSFLSJ;ML!RH;MJ;XML!;JDDJ!
NLKFHKLOLH;L!NJD!FGJKJ;MJ!NJRGJMH!KLE;H!EMMXEML!;JL!MJSFL!
FGJWLKML!NEDDJ!NLKFHKLOLH;L!SJNJKLSJQ!!!

!!$GMQ!gQ

!!!!!!n7o84587̀8!l5!_7345!!!!

!!!!!BQ!,YEMMXEOLH;J!NJDDJ!NLKFHKLOLH;L!NL!RXL!ED!FGJKJ;MJ!NJA
RGJMH!;H;!RHSFHGME!H;JGL!FJG!DE!IL;E;OE!FXVVDLREQ!
!*D!FGJKJ;MJ!NJRGJMHU!SX;LMH!NJD!KLPLDDH!NJDDH!eMEMHU!KEGp!
L;KJGLMH!;JDDE!.ERRHDME!XIILRLEDJ!NJPDL!EMML!;HGSEMLWL!NJDDE!
.JFXVVDLRE!LMEDLE;EQ!b!IEMMH!HVVDLPH!E!RTLX;[XJ!KFJMML!NL!
HKKJGWEGDH!J!NL!IEGDH!HKKJGWEGJQ!

!.HSEU!c!KJMMJSVGJ!C@CC!

!n9!k575]a4_q!e/&.$1%$!
!rLKMHU!59!sm84l8]565995q!+$.'$0*$!!!

!!t365]a48a_!8998!u_4a3!l35!v_7a5!59!wx!_aa_y43!wzww
{||5v5_!l5!v_7a4_99_!]m695!8aa5!l39!k575]a34_!l39!98o_4_!3!l3993!̂_95a5:
v}3!]_v5895~!l39!k575]a34_!l399�5]a4m̀5_73~!l39!k575]a34_!l399�m75o34:
]5a�!3!l3998!45v34v8~!l39!k575]a34_!l3998!vm9am48~!l39!k575]a34_!l3998!
]89ma3~!436<!7<!wx�w
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!!!!!!!1!E!'!&!

!!$FF&.'&1%$G!!

!*H!IJKIL!MJHHJ!;LIJ!NOP!QORRHPSTIL!U!KITIL!VJMTIIL!MTHHW$XXP;PKIVTB
YPL;J!SLXQJIJ;IJ!QJV!XTIJVPTZ!TP!KJ;KP!MJHHWTVIPSLHL!CAZ!SLXXT!@Z!MJH!
IJKIL!O;PSL!MJHHJ!MPKQLKPYPL;P!KOHHT!QVLXOH[TYPL;J!MJHHJ!HJ[[PZ!KOHHWJXTB
;TYPL;J!MJP!MJSVJIP!MJH!/VJKPMJ;IJ!MJHHT!.JQORRHPST!J!KOHHJ!QORRHPSTYPL;P!
O\\PSPTHP!MJHHT!.JQORRHPST!PITHPT;TZ!TQQVL]TIL!SL;!MJSVJIL!MJH!/VJKPMJ;IJ!
MJHHT!.JQORRHPST!D̂!MPSJXRVJ!C_̂ Z̀!;a!CA_DZ!TH!KLHL!\P;J!MP!\TSPHPITVJ!HT!
HJIIOVT!MJHHJ!MPKQLKPYPL;P!MP!HJ[[J!THHJ!NOTHP!U!LQJVTIL!PH!VP;]PLa!.JKIT;L!
P;]TVPTIP!PH!]THLVJ!J!HWJ\\PSTSPT!MJ[HP!TIIP!HJ[PKHTIP]P!NOP!IVTKSVPIIPa!

!!!bcd3!8993!e43f3gg3h!!!

!! !iP!VPQLVIT!PH!IJKIL!MJ[HP!TVIPSLHP!CZ!DZ!@Z!"Z!̀Z!jZ!k!J!̂!MJH!MJSVJIL!
HJ[PKHTIP]L!MJH!+TQL!QVL]]PKLVPL!MJHHL!iITIL!C@!KJIIJXRVJ!C_"jZ!;a!D@@!
l.PSLKIPIOYPL;J!MJ[HP!EVMP;P!MJHHJ!QVL\JKKPL;P!KT;PITVPJ!QJV!HT!MPKSPQHP;T!
MJHHWJKJVSPYPL!MJHHJ!QVL\JKKPL;P!KIJKKJmG!!

!n$VIa!C!l!!!o4p575!p3993!e4cq3gg5c75!g875d8453!!!ma! !Ca!1JHHJ!SPVSLKSVPB
YPL;P![JL[VT\PSrJ!SLVVPKQL;MJ;IP!THHJ!QVL]P;SJ!JKPKIJ;IP!THHT!MTIT!MJH!
@C!MPSJXRVJ!DACD!KL;L!SLKIPIOPIP![HP!EVMP;P!MJP!XJMPSPBSrPVOV[rP!J!MJB
[HP!LML;ILPTIVPZ!MJP!]JIJVP;TVPZ!MJP!\TVXTSPKIPZ!MJP!RPLHL[PZ!MJP!\PKPSPZ!MJP!
SrPXPSPZ!MJHHJ!QVL\JKKPL;P!P;\JVXPJVPKIPSrJZ!MJHHT!QVL\JKKPL;J!MP!LKIJIVPST!
J!MJP!IJS;PSP!KT;PITVP!MP!VTMPLHL[PT!XJMPST!J!MJHHJ!QVL\JKKPL;P!KT;PITVPJ!
IJS;PSrJZ!MJHHT!VPTRPHPITYPL;J!J!MJHHT!QVJ]J;YPL;Ja!sOTHLVT!PH!;OXJVL!
MJP!QVL\JKKPL;PKIP!VJKPMJ;IP!;JHHT!SPVSLKSVPYPL;J![JL[VT\PST!KPT!JKP[OL!P;!
VJHTYPL;J!TH!;OXJVL!MJ[HP!PKSVPIIP!T!HP]JHHL!;TYPL;THJ!L]]JVL!KOKKPKIT;L!
THIVJ!VT[PL;P!MP!STVTIIJVJ!KILVPSLZ!ILQL[VT\PSLZ!KLSPTHJ!L!MJXL[VT\PSLZ!PH!
tP;PKIJVL!MJHHT!KTHOIJZ!MWP;IJKT!SL;!HJ!VPKQJIIP]J!)JMJVTYPL;P!;TYPL;THP!
J!KJ;IPIP![HP!EVMP;P!P;IJVJKKTIPZ!QOu!MPKQLVVJ!SrJ!O;!EVMP;J!TRRPT!QJV!
SLXQJIJ;YT!IJVVPILVPTHJ!MOJ!L!QPv!SPVSLKSVPYPL;P![JL[VT\PSrJ!SL;\P;T;IP!
L]]JVL!O;T!L!QPv!VJ[PL;Pa!

!Da!/JV!HWJKJVSPYPL!MP!\O;YPL;P!MP!QTVIPSLHTVJ!VPHJ]T;YTZ!PH!tP;PKIJVL!
MJHHT!KTHOIJZ!MWP;IJKT!SL;!HJ!VPKQJIIP]J!)JMJVTYPL;P!;TYPL;THP!J!KJ;IPIP![HP!
EVMP;P!P;IJVJKKTIPZ!QOu!MPKQLVVJ!PH!VPSLVKL!T!\LVXJ!MP!T]]THPXJ;IL!L!MP!
TKKLSPTYPL;J!IVT!P!XJMJKPXPa!

!!@a!#HP!EVMP;P!J!HJ!VJHTIP]J!)JMJVTYPL;P!;TYPL;THPG!!

!!!8w!!!KL;L!J;IP!QORRHPSP!;L;!JSL;LXPSP!J!T[PKSL;L!NOTHP!LV[T;P!
KOKKPMPTVP!MJHHL!iITIL!TH!\P;J!MP!IOIJHTVJ![HP!P;IJVJKKP!QORRHPSPZ![TVT;IPIP!
MTHHWLVMP;TXJ;ILZ!SL;;JKKP!THHWJKJVSPYPL!QVL\JKKPL;THJx!

!!!yw!!!KL;L!MLITIP!MP!TOIL;LXPT!QTIVPXL;PTHJZ!\P;T;YPTVPTZ!VJ[LHTB
XJ;ITVJ!J!MPKSPQHP;TVJ!J!KLIILQLKIP!THHT!]P[PHT;YT!MJH!tP;PKIJVL!MJHHT!KTB
HOIJx!KL;L!\P;T;YPTIP!JKSHOKP]TXJ;IJ!SL;!P!SL;IVPROIP!MJ[HP!PKSVPIIPZ!KJ;YT!
L;JVP!QJV!HT!\P;T;YT!QORRHPSTx!

!!!zw!!!QVLXOL]L;L!J!TKKPSOVT;L!HWP;MPQJ;MJ;YTZ!HWTOIL;LXPT!J!HT!
VJKQL;KTRPHPI{!MJHHJ!QVL\JKKPL;P!J!MJHHWJKJVSPYPL!QVL\JKKPL;THJZ!HT!NOTHPI{!
IJS;PSLBQVL\JKKPL;THJZ!HT!]THLVPYYTYPL;J!MJHHT!\O;YPL;J!KLSPTHJZ!HT!KTH]TB
[OTVMPT!MJP!MPVPIIP!OXT;P!J!MJP!QVP;S|QP!JIPSP!MJHHWJKJVSPYPL!QVL\JKKPL;THJ!
P;MPSTIP!;JP!VPKQJIIP]P!SLMPSP!MJL;ILHL[PSPZ!TH!\P;J!MP![TVT;IPVJ!HT!IOIJHT!
MJHHT!KTHOIJ!P;MP]PMOTHJ!J!SLHHJIIP]Tx!JKKP!;L;!K]LH[L;L!VOLHP!MP!VTQQVJB
KJ;IT;YT!KP;MTSTHJx!

!!!pw!!!]JVP\PST;L!PH!QLKKJKKL!MJP!IPILHP!TRPHPIT;IP!THHWJKJVSPYPL!QVL\JKB
KPL;THJ!J!SOVT;L!HT!IJ;OITZ!T;SrJ!P;\LVXTIPYYTITZ!J!HT!QORRHPSPI{Z!T;SrJ!
IJHJXTIPSTZ!MJ[HP!THRP!MJP!QVL\JKKPL;PKIP!JZ!HTMML]J!QVJ]PKIP!MTHHJ!;LVXJZ!
MP!KQJSP\PSP!JHJ;SrPx!

!!!3w!!!TKKPSOVT;L!O;!TMJ[OTIL!KPKIJXT!MP!P;\LVXTYPL;J!KOHHWTIIP]PI{!
K]LHITZ!QJV![TVT;IPVJ!TSSJKKPRPHPI{!J!IVTKQTVJ;YT!THHT!HLVL!TYPL;JZ!P;!SLJB
VJ;YT!SL;!P!QVP;S|QP!MJH!MJSVJIL!HJ[PKHTIP]L!C"!XTVYL!DAC@Z!;a!@@x!

!!!qw!!!QTVIJSPQT;L!THHJ!QVLSJMOVJ!VJHTIP]J!THHT!QVL[VTXXTYPL;J!MJP!
\TRRPKL[;P!MP!QVL\JKKPL;PKIPZ!THHJ!TIIP]PI{!\LVXTIP]J!J!THHWJKTXJ!MP!TRPHPITB
YPL;J!THHWJKJVSPYPL!QVL\JKKPL;THJx!

!!!6w!!!VJ;ML;L!PH!QVLQVPL!QTVJVJ!LRRHP[TILVPL!KOHHT!MPKSPQHP;T!VJ[LB
HTXJ;ITVJ!MJHHWJKTXJ!MP!TRPHPITYPL;J!THHWJKJVSPYPL!QVL\JKKPL;THJZ!\JVXP!
VJKIT;ML![HP!THIVP!STKPZ!QVJ]PKIP!MTHHJ!;LVXJ!]P[J;IPZ!MP!QTVJVJ!LRRHP[TILVPL!
MJ[HP!EVMP;P!QJV!HWTMLYPL;J!MP!MPKQLKPYPL;P!VJ[LHTXJ;ITVPx!

!!!}w!!!SL;SLVVL;L!SL;!HJ!TOILVPI{!HLSTHP!J!SJ;IVTHP!;JHHL!KIOMPL!J!
;JHHWTIIOTYPL;J!MJP!QVL]]JMPXJ;IP!SrJ!QLKKT;L!P;IJVJKKTVJ!HWEVMP;J!J!
SL;IVPROPKSL;L!SL;!HJ!PKIPIOYPL;P!KT;PITVPJ!J!\LVXTIP]J!QORRHPSrJ!J!QVP]TB
IJ!THHT!QVLXLYPL;JZ!LV[T;PYYTYPL;J!J!]THOITYPL;J!MJHHJ!TIIP]PI{!\LVXTIP]J!
J!MJP!QVLSJKKP!MP!T[[PLV;TXJ;IL!QJV!HL!K]PHOQQL!SL;IP;OL!QVL\JKKPL;THJ!
MP!IOIIP![HP!PKSVPIIP!T[HP!THRPZ!QVLXOL]J;ML!PH!XT;IJ;PXJ;IL!MJP!VJNOPKPIP!
QVL\JKKPL;THP!T;SrJ!IVTXPIJ!P!SVJMPIP!\LVXTIP]P!TSNOPKPIP!KOH!IJVVPILVPL!;TB
YPL;THJ!J!THHWJKIJVLx!

!!!5w!!!KJQTVT;LZ!;JHHWJKJVSPYPL!MJHHT!\O;YPL;J!MPKSPQHP;TVJZ!T![TVT;YPT!
MJH!MPVPIIL!MP!MP\JKTZ!MJHHWTOIL;LXPT!J!MJHHT!IJVYPJI{!MJH![POMPYPL!MPKSPB
QHP;TVJZ!HT!\O;YPL;J!PKIVOIILVPT!MT!NOJHHT![POMPST;IJa!$!ITH!\P;JZ!P;!L[;P!
VJ[PL;J!KL;L!SLKIPIOPIP!O\\PSP!PKIVOIILVP!MP!THRLZ!SLXQLKIP!MT!O;!;OXJVL!
SLXQVJKL!IVT!SP;NOJ!J!O;MPSP!PKSVPIIP!KLVIJ[[PTIP!IVT!P!SLXQL;J;IP!MJHHJ!
SLXXPKKPL;P!MPKSPQHP;TVP!MP!THRL!MJHHT!SLVVPKQJIIP]T!QVL\JKKPL;JZ![TVT;B
IJ;ML!HT!VTQQVJKJ;IT;YT!MP!IOIIP![HP!EVMP;PZ!J!O;!VTQQVJKJ;IT;IJ!JKIVT;JL!
THHT!QVL\JKKPL;J!;LXP;TIL!MTH!tP;PKIVL!MJHHT!KTHOIJa!#HP!O\\PSP!PKIVOIILVPZ!
KOHHT!RTKJ!MP!JKQLKIP!L!KO!VPSrPJKIT!MJH!QVJKPMJ;IJ!MJHHT!SLXQJIJ;IJ!SLXB
XPKKPL;J!MPKSPQHP;TVJ!L!MWO\\PSPLZ!SLXQPL;L![HP!TIIP!QVJLVMP;TIP!THHWP;B
KITOVTYPL;J!MJH!QVLSJMPXJ;IL!MPKSPQHP;TVJZ!KLIILQL;J;ML!THHWLV[T;L!
[POMPST;IJ!HT!MLSOXJ;ITYPL;J!TSNOPKPIT!J!HJ!XLIP]TYPL;P!QJV!PH!QVLKSPLB
[HPXJ;IL!L!QJV!HWTQJVIOVT!MJH!QVLSJMPXJ;IL!MPKSPQHP;TVJZ!\LVXOHT;ML!P;!
NOJKIL!STKL!PH!QVL\PHL!MP!TMMJRPILa!*!SLXQL;J;IP!MJ[HP!O\\PSP!PKIVOIILVP!;L;!
QLKKL;L!QTVIJSPQTVJ!TP!QVLSJMPXJ;IP!VJHTIP]P!T[HP!PKSVPIIP!TH!QVLQVPL!THRL!
MP!TQQTVIJ;J;YTx!

!!!9w!!!]P[PHT;L!KO[HP!PKSVPIIP!T[HP!THRPZ!P;!NOTHKPTKP!\LVXT![POVPMPST!
K]LH[T;L!HT!HLVL!TIIP]PI{!QVL\JKKPL;THJZ!SLXQVJKT!NOJHHT!KLSPJITVPTZ!PVB
VL[T;ML!KT;YPL;P!MPKSPQHP;TVP!KJSL;ML!O;T![VTMOTYPL;J!SLVVJHTIT!THHT!
]LHL;ITVPJI{!MJHHT!SL;MLIITZ!THHT![VT]PI{!J!THHT!VJPIJVTYPL;J!MJHHWPHHJSPILZ!
IJ;J;ML!SL;IL!MJ[HP!LRRHP[rP!T!STVPSL!MJ[HP!PKSVPIIPZ!MJVP]T;IP!MTHHT!;LVB
XTIP]T!;TYPL;THJ!J!VJ[PL;THJ!]P[J;IJ!J!MTHHJ!MPKQLKPYPL;P!SL;IJ;OIJ!;JP!
SL;IVTIIP!J!;JHHJ!SL;]J;YPL;P!;TYPL;THP!MP!HT]LVLa!

!Da!EV[T;Pa!

!!Ca!iL;L!LV[T;P!MJ[HP!EVMP;P!MJHHJ!QVL\JKKPL;P!KT;PITVPJG!!

!!!8w!!!PH!QVJKPMJ;IJx!

!!!yw!!!PH!+L;KP[HPL!MPVJIIP]Lx!

!!!zw!!!HT!SLXXPKKPL;J!MP!THRLZ!QJV![HP!EVMP;P!SLXQVJ;MJ;IP!QPv!
QVL\JKKPL;Px!

!!!pw!!!PH!SLHHJ[PL!MJP!VJ]PKLVPa!

!!Da!+PTKSO;!EVMP;JZ!\T]LVJ;ML!HWJNOPHPRVPL!MP![J;JVJ!J!PH!VPSTXRPL!
[J;JVTYPL;THJ!;JHHT!VTQQVJKJ;IT;YTZ!KJSL;ML!XLMTHPI{!KITRPHPIJ!SL;!KOSB
SJKKP]P!VJ[LHTXJ;IPZ!JHJ[[J!P;!TKKJXRHJTZ!\VT![HP!PKSVPIIP!T[HP!THRPZ!T!XT[B
[PLVT;YT!VJHTIP]T!MJP!]LIP!JM!T!KSVOIP;PL!KJ[VJILG!!

!!!8w!!!PH!+L;KP[HPL!MPVJIIP]LZ!SrJZ!\TIIL!KTH]L!NOT;IL!QVJ]PKIL!QJV!
HT!QVL\JKKPL;J!LML;ILPTIVPST!MTHHWTVIPSLHL!j!MJHHT!HJ[[J!D"!HO[HPL!C_̂ Z̀!
;a!"A_Z!U!SLKIPIOPIL!MT!KJIIJ!SLXQL;J;IP!KJ![HP!PKSVPIIP!THHWTHRL!;L;!KOQJVTB
;L!PH!;OXJVL!MP!SP;NOJSJ;ILZ!MT!;L]J!SLXQL;J;IP!KJ![HP!PKSVPIIP!THHWTHRL!
KOQJVT;L!P!SP;NOJSJ;IL!XT!;L;!P!XPHHJSP;NOJSJ;IL!J!MT!NOP;MPSP!SLXQLB
;J;IP!KJ![HP!PKSVPIIP!THHWTHRL!KOQJVT;L!P!XPHHJSP;NOJSJ;ILx!SL;!MJSVJIL!MJH!
tP;PKIVL!MJHHT!KTHOIJ!U!MJIJVXP;TIT!HT!SLXQLKPYPL;J!MJH!+L;KP[HPL!MPVJIB
IP]L!MJHHWEVMP;J!MJP!IJS;PSP!KT;PITVP!MP!VTMPLHL[PT!XJMPST!J!MJHHJ!QVL\JKB
KPL;P!KT;PITVPJ!IJS;PSrJZ!MJHHT!VPTRPHPITYPL;J!J!MJHHT!QVJ]J;YPL;JZ!;L;Sr~!
HT!SLXQLKPYPL;J!MJH!+L;KP[HPL!MPVJIIP]L!MJHHWEVMP;J!MJHHJ!QVL\JKKPL;P!
P;\JVXPJVPKIPSrJZ![TVT;IJ;ML!SLXO;NOJ!O;WTMJ[OTIT!VTQQVJKJ;IT;YT!MP!
IOIIJ!HJ!QVL\JKKPL;P!SrJ!;J!\T;;L!QTVIJx!

!!!yw!!!HT!SLXXPKKPL;J!MP!THRLZ!SrJZ!QJV!HT!QVL\JKKPL;J!LML;ILPTIVPSTZ!
U!SLKIPIOPIT!MT!SP;NOJ!SLXQL;J;IP!MJH!XJMJKPXL!THRL!KJ![HP!PKSVPIIP!;L;!
KOQJVT;L!P!XPHHJSP;NOJSJ;ILZ!MT!KJIIJ!SLXQL;J;IP!KJ![HP!PKSVPIIP!KOQJVT;L!
P!XPHHJSP;NOJSJ;IL!XT!KL;L!P;\JVPLVP!T!IVJXPHT!J!MT!;L]J!SLXQL;J;IP!
KJ![HP!PKSVPIIP!KOQJVT;L!P!IVJXPHT!JZ!QJV!HT!QVL\JKKPL;J!XJMPSTZ!U!SLKIPB
IOPIT!MTHHT!SLXQL;J;IJ!XJMPST!MJH!+L;KP[HPL!MPVJIIP]Lx!SL;!MJSVJIL!MJH!
tP;PKIVL!MJHHT!KTHOIJ!U!MJIJVXP;TIT!HT!SLXQLKPYPL;J!MJHHJ!SLXXPKKPL;P!
MP!THRL!THHWP;IJV;L!MJHHWEVMP;J!MJP!IJS;PSP!KT;PITVP!MP!VTMPLHL[PT!XJMPST!
J!MJHHJ!QVL\JKKPL;P!KT;PITVPJ!IJS;PSrJZ!MJHHT!VPTRPHPITYPL;J!J!MJHHT!QVJB
]J;YPL;JZ!;L;Sr~!HT!SLXQLKPYPL;J!MJHHJ!SLXXPKKPL;P!MP!THRL!THHWP;IJV;L!
MJHHWEVMP;J!MJHHJ!QVL\JKKPL;P!P;\JVXPJVPKIPSrJa!

!@a!*H!SLHHJ[PL!MJP!VJ]PKLVP!U!SLXQLKIL!MT!O;!QVJKPMJ;IJ!PKSVPIIL!;JH!
.J[PKIVL!MJP!VJ]PKLVP!HJ[THP!J!MT!IVJ!XJXRVPZ!MP!SOP!O;L!KOQQHJ;IJZ!JHJIIP!
IVT![HP!PKSVPIIP!T[HP!THRPa!1JH!STKL!MP!EVMP;P!SL;!QPv!THRPZ!\JVXL!VJKIT;ML!PH!
;OXJVL!MJP!SLXQL;J;IPZ!U!VPXJKKT!THHL!KITIOIL!HWP;MP]PMOTYPL;J!MP!XPKOB
VJ!TIIJ!T![TVT;IPVJ!HT!VTQQVJKJ;IT;YT!MJHHJ!MP]JVKJ!QVL\JKKPL;Pa!

!"a!,T!]LITYPL;J!QJV!HWJHJYPL;J!MJH!+L;KP[HPL!MPVJIIP]L!J!MJHHT!SLXB
XPKKPL;J!MP!THRL!U!]THPMT!P;!QVPXT!SL;]LSTYPL;J!NOT;ML!TRRPT;L!]LITIL!
THXJ;L!P!MOJ!NOP;IP!MJ[HP!PKSVPIIP!L!P;!KJSL;MT!SL;]LSTYPL;J!NOTHO;NOJ!
KPT!PH!;OXJVL!MJP!]LIT;IP!QOVSr~!;L;!P;\JVPLVJ!T!O;!NOP;IL!MJ[HP!PKSVPIIPa!
$!QTVIPVJ!MTHHT!IJVYT!SL;]LSTYPL;J!HT!]LITYPL;J!U!]THPMT!NOTHO;NOJ!KPT!
PH!;OXJVL!MJP!]LIT;IPa!

!̀a!,J!]LITYPL;P!MOVT;L!MT!O;!XP;PXL!MP!MOJ!T!O;!XTKKPXL!MP!SP;B
NOJ![PLV;P!SL;KJSOIP]PZ!MP!SOP!O;L!\JKIP]LZ!J!KP!K]LH[L;L!T;SrJ!P;!QPv!
KJMPZ!SL;!\LVXJ!J!XLMTHPI{!SrJ!;J![TVT;IPKST;L!HT!QPJ;T!TSSJKKPRPHPI{!
P;!VT[PL;J!MJH!;OXJVL!MJ[HP!PKSVPIIPZ!MJHHWTXQPJYYT!IJVVPILVPTHJ!J!MJHHJ!
STVTIIJVPKIPSrJ![JL[VT\PSrJa!sOTHLVT!HWEVMP;J!TRRPT!O;!;OXJVL!MP!PKSVPIIP!
KOQJVPLVJ!T!SP;NOJXPHTZ!HT!MOVTIT!MJHHJ!]LITYPL;P!;L;!QOu!JKKJVJ!P;\JVPLB
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EF!G!HEF!IJKE;JL!*!EJMNOHGHJ!PFOOF!QKHGRJK;J!PFQK;K!FMMFEF!SKTN;JSGHJ!F;HEK!
UNJ;PJSJ!IJKE;J!PG!SJGMSN;!VEPJ;F!GOOG!EJMWFHHJQG!)FPFEGRJK;F!;GRJK;GOF!F!
GO!XJ;JMHFEK!PFOOG!MGONHFL!+K;!PFSEFHK!PFO!XJ;JMHEK!PFOOG!MGONHFY!PG!GPKHB
HGEF!F;HEK!MFMMG;HG!IJKE;J!PGOOG!PGHG!PJ!F;HEGHG!J;!QJIKEF!PFOOG!WEFMF;HF!
PJMWKMJRJK;FY!MK;K!PFZJ;JHF!OF!WEKSFPNEF!WFE!OG!SKTWKMJRJK;F!PFJ!MFIIJ!
FOFHHKEGOJ!J;!TKPK!HGOF!PG!IGEG;HJEF!OG!HFERJFH[!PJ!S\J!;F!ZG!WGEHFY!OF!WEKSFB
PNEF!WFE!O]J;PJRJK;F!PFOOF!FOFRJK;JY!WFE!OG!WEFMF;HGRJK;F!PFOOF!OJMHF!F!WFE!
OK!MQKOIJTF;HK!PFOOF!KWFEGRJK;J!PJ!QKHK!F!PJ!MSENHJ;JK!;K;S\̂!OF!TKPGOJH[!
PJ!SK;MFEQGRJK;F!PFOOF!MS\FPFY!WEFQFPF;PK!OG!WKMMJ_JOJH[!WFE!IOJ!VEPJ;J!
PJ!MHG_JOJEF!S\F!OF!QKHGRJK;J!G__JG;K!ONKIK!SK;!TKPGOJH[!HFOFTGHJS\FL!

!̀L!$QQFEMK!OG!QGOJPJH[!PFOOF!KWFEGRJK;J!FOFHHKEGOJ!a!GTTFMMK!EJSKEMK!
GOOG!+KTTJMMJK;F!SF;HEGOF!WFE!IOJ!FMFESF;HJ!OF!WEKZFMMJK;J!MG;JHGEJFL!

!bL!*!SKTWK;F;HJ!PFO!+K;MJIOJK!PJEFHHJQK!PNEG;K!J;!SGEJSG!UNGHHEK!
G;;J!F!O]GMMFT_OFG!WFE!OG!OKEK!FOFRJK;F!PFQF!FMMFEF!SK;QKSGHG!;FO!HFERK!
UNGPEJTFMHEF!PFOO]G;;K!J;!SNJ!JO!+K;MJIOJK!MSGPFL!,G!WEKSOGTGRJK;F!PFB
IOJ!FOFHHJ!PFQF!FMMFEF!FZZFHHNGHG!F;HEK!JO!@C!PJSFT_EF!PFOOK!MHFMMK!G;;KL!

!cL!VI;J!+K;MJIOJK!PJEFHHJQK!FOFIIF!;FO!WEKWEJK!MF;KY!G!TGIIJKEG;RG!
GMMKONHG!PFJ!MNKJ!SKTWK;F;HJY!JO!WEFMJPF;HFY!JO!QJSF!WEFMJPF;HFY!JO!HFMKEJFB
EF!F!JO!MFIEFHGEJKY!S\F!WKMMK;K!FMMFEF!MZJPNSJGHJY!G;S\F!MJ;IKOGETF;HFY!
SK;!OG!TGIIJKEG;RG!PFJ!PNF!HFERJ!PFJ!SKTWK;F;HJ!PFO!+K;MJIOJKL!+\J!\G!
MQKOHK!HGOJ!J;SGEJS\J!WNd!FMMFEF!EJFOFHHK!;FOOG!MHFMMG!SGEJSG!SK;MFSNHJQGB
TF;HF!N;G!MKOG!QKOHGL!

!eL!*O!WEFMJPF;HF!\G!OG!EGWWEFMF;HG;RG!PFOO]VEPJ;FY!PJ!SNJ!SK;QKSG!F!
WEFMJFPF!JO!+K;MJIOJK!PJEFHHJQK!F!OF!GMMFT_OFF!PFIOJ!JMSEJHHJf!JO!QJSF!WEFB
MJPF;HF!OK!MKMHJHNJMSF!J;!SGMK!PJ!GMMF;RG!K!PJ!JTWFPJTF;HK!FP!FMFESJHG!OF!
ZN;RJK;J!G!ONJ!FQF;HNGOTF;HF!PFOFIGHF!PGO!WEFMJPF;HFL!

!CAL!*;!SGMK!PJ!WJg!GO_J!;FOOK!MHFMMK!VEPJ;FY!SK;!OF!TKPGOJH[!PJ!SNJ!
GO!SKTTG!c!KI;J!SKTTJMMJK;F!PJ!GO_K!FOFIIF!F!WNd!MZJPNSJGEF!JO!WEFMJB
PF;HFY!JO!QJSF!WEFMJPF;HF!FY!WFE!IOJ!GO_J!SK;!N;!;NTFEK!PJ!JMSEJHHJ!MNWFB
EJKEF!G!TJOOFY!JO!MFIEFHGEJKL!*O!WEFMJPF;HF!\G!OG!EGWWEFMF;HG;RG!PFOO]GO_KY!
PJ!SNJ!SK;QKSG!F!WEFMJFPF!OG!SKTTJMMJK;FL!*O!QJSF!WEFMJPF;HF!MKMHJHNJMSF!
JO!WEFMJPF;HF!J;!SGMK!PJ!;FSFMMJH[!FP!FMFESJHG!OF!ZN;RJK;J!G!ONJ!PFOFIGHFY!
SKTWEFMF!UNFOOF!J;FEF;HJ!GOOG!MFIEFHFEJG!PFOOG!SKTTJMMJK;F!J;!EFOGRJK;F!
GIOJ!GO_J!SK;!N;!;NTFEK!PJ!JMSEJHHJ!WGEJ!K!J;ZFEJKEF!G!TJOOFL!

!@L!+KTWJHJ!PFO!+K;MJIOJK!PJEFHHJQK!F!PFOOG!SKTTJMMJK;F!PJ!GO_KL!

!!CL!$O!+K;MJIOJK!PJEFHHJQK!PJ!SJGMSN;!VEPJ;F!MWFHHG;K!OF!MFINF;HJ!
GHHEJ_NRJK;Jh!!

!!!8i!!!JMSEJQFEF!J!WEKZFMMJK;JMHJ!GOO]VEPJ;F!;FO!EJMWFHHJQK!GO_KY!SKTB
WJOGEF!F!HF;FEF!IOJ!GO_J!PFOO]VEPJ;F!F!WN__OJSGEOJ!GOO]J;JRJK!PJ!KI;J!G;;Kf!

!!!ji!!!QJIJOGEF!MNOOG!SK;MFEQGRJK;F!PFO!PFSKEK!F!PFOO]J;PJWF;PF;RG!
PFOO]VEPJ;Ff!

!!!ki!!!PFMJI;GEF!J!EGWWEFMF;HG;HJ!PFOO]VEPJ;F!WEFMMK!SKTTJMMJK;JY!
F;HJ!F!KEIG;JRRGRJK;J!PJ!SGEGHHFEF!WEKQJ;SJGOF!K!SKTN;GOFf!

!!!li!!!WEKTNKQFEF!F!ZGQKEJEF!HNHHF!OF!J;JRJGHJQF!J;HFMF!G!ZGSJOJHGEF!JO!
WEKIEFMMK!SNOHNEGOF!PFIOJ!JMSEJHHJY!G;S\F!J;!EJZFEJTF;HK!GOOG!ZKETGRJK;F!
N;JQFEMJHGEJG!ZJ;GOJRRGHG!GOO]GSSFMMK!GOOG!WEKZFMMJK;Ff!

!!!3i!!!J;HFEWKEMJY!MF!EJS\JFMHKY!;FOOF!SK;HEKQFEMJF!ZEG!IOJ!JMSEJHHJY!K!ZEG!
N;!JMSEJHHK!F!WFEMK;G!K!F;HF!G!ZGQKEF!PFJ!UNGOJ!UNFMHJ!G__JG!WEFMHGHK!K!
WEFMHJ!OG!WEKWEJG!KWFEG!WEKZFMMJK;GOFY!WFE!EGIJK;J!PJ!MWFMFY!PJ!K;KEGEJ!
F!WFE!GOHEF!UNFMHJK;J!J;FEF;HJ!GOO]FMFESJRJK!WEKZFMMJK;GOFY!WEKSNEG;PK!OG!
SK;SJOJGRJK;F!PFOOG!QFEHF;RG!FY!J;!SGMK!PJ!TG;SGHG!SK;SJOJGRJK;FY!PG;PK!
JO!MNK!WGEFEF!MNOOF!SK;HEKQFEMJF!MHFMMFf!

!!!mi!!!WEKQQFPFEF!GOO]GTTJ;JMHEGRJK;F!PFJ!_F;J!MWFHHG;HJ!GOO]VEPJ;F!
F!WEKWKEEF!GOO]GWWEKQGRJK;F!PFOO]GMMFT_OFG!PFIOJ!JMSEJHHJ!JO!_JOG;SJK!WEFB
QF;HJQK!F!JO!SK;HK!SK;MN;HJQKf!

!!!6i!!!WEKWKEEF!GOO]GWWEKQGRJK;F!PFOO]GMMFT_OFG!PFIOJ!JMSEJHHJ!OG!HGMB
MG!G;;NGOFY!G;S\F!PJQFEMJZJSGHG!HF;F;PK!SK;HK!PFOOF!SK;PJRJK;J!FSK;KTJB
S\F!F!OGQKEGHJQF!PFIOJ!JMSEJHHJY!;FSFMMGEJG!G!SKWEJEF!OF!MWFMF!PJ!IFMHJK;FY!
;K;S\̂!OG!HGMMG!WFE!JO!EJOGMSJK!PFJ!WGEFEJ!WFE!OG!OJUNJPGRJK;F!PFIOJ!K;KEGEJL!

!!DL!$OOF!SKTTJMMJK;J!PJ!GO_K!MWFHHG;K!OF!MFINF;HJ!GHHEJ_NRJK;Jh!!

!!!8i!!!WEKWKEEF!GO!+K;MJIOJK!PJEFHHJQK!O]JMSEJRJK;F!GOO]GO_K!PFO!
WEKZFMMJK;JMHGf!

!!!ji!!!GMMNTFEFY!;FO!EJMWFHHK!PFOO]J;HFIEJH[!ZN;RJK;GOF!PFOO]VEPJ;FY!
OG!EGWWEFMF;HG;RG!FMWK;F;RJGOF!PFOOG!WEKZFMMJK;F!FY!;FIOJ!VEPJ;J!SK;!WJg!
GO_JY!FMFESJHGEF!OF!GHHEJ_NRJK;J!PJ!SNJ!GOOF!OFHHFEF!!!ki!!Y!!!li!!!FP!!!3i!!!PFO!SKTTG!CY!
FSSFHHNGHJ!J!SGMJ!J;!SNJ!OF!PFMJI;GRJK;J!PJ!SNJ!GOOG!MNPPFHHG!OFHHFEG!!!ki!!!SK;B
SFE;K;K!N;K!K!WJg!EGWWEFMF;HG;HJ!PFOO]J;HFEK!VEPJ;Ff!

!!!ki!!!GPKHHGEF!F!PGEF!FMFSNRJK;F!GJ!WEKQQFPJTF;HJ!PJMSJWOJ;GEJ!;FJ!
SK;ZEK;HJ!PJ!HNHHJ!IOJ!JMSEJHHJ!GOO]GO_K!F!G!HNHHF!OF!GOHEF!PJMWKMJRJK;J!PJ!VEB
PJ;F!PJMSJWOJ;GEF!F!MG;RJK;GHKEJK!SK;HF;NHF!;FOOF!OFIIJ!F!;FJ!EFIKOGTF;HJ!
J;!QJIKEFf!

!!!li!!!FMFESJHGEF!OF!ZN;RJK;J!IFMHJK;GOJ!SKTWEFMF!;FOO]GT_JHK!PFOOF!
SKTWFHF;RF!WEKWEJFY!SKTF!J;PJQJPNGHF!PGOOG!OFIIF!F!PGOOK!MHGHNHKf!

!!!3i!!!PGEF!JO!WEKWEJK!SK;SKEMK!GOOF!GNHKEJH[!OKSGOJ!;FOOK!MHNPJK!F!
;FOO]GHHNGRJK;F!PFJ!WEKQQFPJTF;HJ!S\F!SKTN;UNF!WKMMG;K!J;HFEFMMGEF!OG!
WEKZFMMJK;FL!

!@L!/FE!IOJ!VEPJ;J!S\F!SKTWEF;PK;K!N;]N;JSG!WEKZFMMJK;F!OF!ZN;RJKB
;J!F!J!SKTWJHJ!PFOOG!SKTTJMMJK;F!PJ!GO_K!MWFHHG;K!GO!+K;MJIOJK!PJEFHHJQKL!

!nL!+K;HEK!J!WEKQQFPJTF;HJ!WFE!OF!TGHFEJF!J;PJSGHF!GJ!SKTTJ!CY!OFHB
HFEG!!!8i!!Y!F!DY!OFHHFEF!!!8i!!!F!!!ki!!Y!F!UNFOOJ!GPKHHGHJ!GJ!MF;MJ!PFO!SKTTG!@!;FOOF!
TFPFMJTF!TGHFEJFY!a!GTTFMMK!EJSKEMK!GOOG!+KTTJMMJK;F!SF;HEGOF!WFE!IOJ!
FMFESF;HJ!OF!WEKZFMMJK;J!MG;JHGEJFL!

!nL!oSJKIOJTF;HK!PFJ!+K;MJIOJ!PJEFHHJQJ!F!PFOOF!SKTTJMMJK;J!PJ!GO_KL!

!CL!*!+K;MJIOJ!PJEFHHJQJ!F!OF!SKTTJMMJK;J!PJ!GO_K!MK;K!MSJKOHJ!UNG;PK!
;K;!MJG;K!J;!IEGPK!PJ!ZN;RJK;GEF!EFIKOGETF;HF!K!UNGOKEG!MJ!SK;ZJINEJ;K!
IEGQJ!QJKOGRJK;J!PFOOG!;KETGHJQG!QJIF;HFL!

!DL!,K!MSJKIOJTF;HK!a!PJMWKMHK!SK;!PFSEFHK!PFO!XJ;JMHEK!PFOOG!MGONHFY!
MF;HJHF!OF!EJMWFHHJQF!)FPFEGRJK;J!;GRJK;GOJL!+K;!OK!MHFMMK!PFSEFHK!a!;KTJB
;GHG!N;G!SKTTJMMJK;F!MHEGKEPJ;GEJG!PJ!HEF!SKTWK;F;HJY!PJ!SNJ!;K;!WJg!PJ!
PNF!JMSEJHHJ!GIOJ!GO_J!WEKZFMMJK;GOJ!PFOOG!SGHFIKEJG!F!N;K!J;PJQJPNGHK!PGO!
XJ;JMHEK!PFOOG!MGONHFL!$OOG!SKTTJMMJK;F!SKTWFHK;K!HNHHF!OF!GHHEJ_NRJK;J!
PFO!+K;MJIOJK!K!PFOOG!SKTTJMMJK;F!PJMSJKOHJL!

!@L!&;HEK!HEF!TFMJ!PGOOK!MSJKIOJTF;HK!MJ!PFQF!WEKSFPFEF!GOOF!;NKQF!
FOFRJK;JL!

!nL!*O!;NKQK!+K;MJIOJK!FOFHHK!PNEG!J;!SGEJSG!UNGHHEK!G;;JL!

!"L!$O_J!WEKZFMMJK;GOJL!

!CL!+JGMSN;!VEPJ;F!\G!N;K!K!WJg!GO_J!WFETG;F;HJY!J;!SNJ!MK;K!JMSEJHHJ!
J!WEKZFMMJK;JMHJ!PFOOG!EJMWFHHJQG!WEKZFMMJK;FY!FP!FOF;S\J!WFE!SGHFIKEJF!PJ!
WEKZFMMJK;JMHJ!OGPPKQF!WEFQJMHJ!PG!MWFSJZJS\F!;KETFL!

!DL!/FE!O]FMFESJRJK!PJ!SJGMSN;G!PFOOF!WEKZFMMJK;J!MG;JHGEJFY!J;!UNGON;B
UNF!ZKETG!IJNEJPJSG!MQKOHKY!a!;FSFMMGEJG!O]JMSEJRJK;F!GO!EJMWFHHJQK!GO_KL!

!!@L!/FE!O]JMSEJRJK;F!GOO]GO_K!a!;FSFMMGEJKh!!

!!!8i!!!GQFEF!JO!WJF;K!IKPJTF;HK!PFJ!PJEJHHJ!SJQJOJf!

!!!ji!!!FMMFEF!J;!WKMMFMMK!PFO!WEFMSEJHHK!HJHKOK!FP!FMMFEF!G_JOJHGHJ!
GOO]FMFESJRJK!WEKZFMMJK;GOF!J;!*HGOJGf!

!!!ki!!!GQFEF!OG!EFMJPF;RG!K!JO!PKTJSJOJK!K!FMFESJHGEF!OG!WEKZFMMJK;F!
;FOOG!SJESKMSEJRJK;F!PFOO]VEPJ;FL!

!nL!)FETK!EFMHG;PK!UNG;HK!PJMWKMHK!PGO!PFSEFHK!OFIJMOGHJQK!e!;KB
QFT_EF!DAAbY!;L!DÀY!J;!TGHFEJG!PJ!EJSK;KMSJTF;HK!PFOOF!UNGOJZJS\F!WEKB
ZFMMJK;GOJY!WKMMK;K!FMMFEF!JMSEJHHJ!GOO]GO_K!IOJ!MHEG;JFEJ!J;!WKMMFMMK!PFJ!
EFUNJMJHJ!PJ!SNJ!GO!SKTTG!@Y!S\F!MJG;K!J;!EFIKOG!SK;!OF!;KETF!J;!TGHFEJG!
PJ!J;IEFMMK!F!MKIIJKE;K!J;!*HGOJGL!

!"L!#OJ!JMSEJHHJ!S\F!MJ!MHG_JOJMSK;K!J;!N;!/GFMF!FMHFEK!WKMMK;K!G!
PKTG;PG!SK;MFEQGEF!O]JMSEJRJK;F!GOO]VEPJ;F!WEKZFMMJK;GOF!JHGOJG;K!PJ!
GWWGEHF;F;RGL!

!̀L!+G;SFOOGRJK;F!PGOO]GO_K!WEKZFMMJK;GOFL!

!!CL!,G!SG;SFOOGRJK;F!PGOO]GO_K!a!WEK;N;RJGHG!PGO!+K;MJIOJK!PJEFHHJQKY!
P]NZZJSJK!K!MN!EJS\JFMHG!PFO!XJ;JMHEK!PFOOG!MGONHF!K!PFO!WEKSNEGHKEF!PFOOG!
.FWN__OJSGY!;FJ!SGMJh!!

!!!8i!!!PJ!WFEPJHG!PFO!IKPJTF;HK!PFJ!PJEJHHJ!SJQJOJf!

!!!ji!!!PJ!GSSFEHGHG!SGEF;RG!PFJ!EFUNJMJHJ!WEKZFMMJK;GOJ!PJ!SNJ!GOO]GEHJB
SKOK!"Y!SKTTG!@Y!OFHHFEG!!!ji!!f!

!!!ki!!!PJ!EJ;N;RJG!GOO]JMSEJRJK;Ff!

!!!li!!!PJ!TKEKMJH[!;FO!WGIGTF;HK!PFJ!SK;HEJ_NHJ!WEFQJMHJ!PGO!WEFMF;HF!
PFSEFHKf!

!!!3i!!!PJ!HEGMZFEJTF;HK!GOO]FMHFEKY!MGOQK!UNG;HK!WEFQJMHK!PGOO]GEHJSKB
OK!"Y!SKTTG!"L!

!DL!,G!SG;SFOOGRJK;FY!HEG;;F!;FJ!SGMJ!PJ!SNJ!GO!SKTTG!CY!OFHHFEG!!!ki!!Y!
;K;!WNd!FMMFEF!WEK;N;RJGHG!MF!;K;!PKWK!GQFE!MF;HJHK!O]J;HFEFMMGHKY!KQQFB
EK!PKWK!TG;SGHG!EJMWKMHG!PFO!TFPFMJTK!G!HEF!SK;QKSGRJK;J!WFE!HEF!TFMJ!
SK;MFSNHJQJL!,G!SG;SFOOGRJK;F!\G!FZZJSGSJG!J;!HNHHK!JO!HFEEJHKEJK!;GRJK;GOFL!

!bL!)FPFEGRJK;J!;GRJK;GOJL!

!CL!#OJ!VEPJ;J!HFEEJHKEJGOJ!MK;K!EJN;JHJ!J;!)FPFEGRJK;J!;GRJK;GOJ!
SK;!MFPF!J;!.KTGY!S\F!GMMNTK;K!OG!EGWWEFMF;HG;RG!FMWK;F;RJGOF!PFOB
OF!EJMWFHHJQF!WEKZFMMJK;J!WEFMMK!F;HJ!F!JMHJHNRJK;J!;GRJK;GOJY!FNEKWFJ!F!
J;HFE;GRJK;GOJL!

!DL!$OOF!)FPFEGRJK;J!;GRJK;GOJ!MK;K!GHHEJ_NJHJ!SKTWJHJ!PJ!J;PJEJRRK!
F!SKKEPJ;GTF;HK!F!PJ!MNWWKEHK!GTTJ;JMHEGHJQK!GIOJ!VEPJ;J!F!GOOF!)FPFB
EGRJK;J!EFIJK;GOJY!KQF!SKMHJHNJHFY!;FOO]FMWOFHGTF;HK!PFJ!SKTWJHJ!F!PFOOF!
ZN;RJK;J!JMHJHNRJK;GOJY!;K;S\̂!PJ!KEIG;JRRGRJK;F!F!IFMHJK;F!PJ!N;G!EFHF!
N;JHGEJG!PJ!SK;;FMMJK;FY!PJ!J;HFEKWFEG_JOJH[!HEG!J!MJMHFTJ!J;ZKETGHJSJ!F!PJ!
MKZHpGEF!GOOG!UNGOF!J!WEFPFHHJ!VEPJ;J!F!)FPFEGRJK;J!EFIJK;GOJ!GPFEJMSK;K!
K__OJIGHKEJGTF;HF!SK;SKEEF;PK!GJ!EFOGHJQJ!K;FEJY!MF;RG!;NKQJ!K!TGIIJKEJ!
K;FEJ!G!SGEJSK!PFOOG!ZJ;G;RG!WN__OJSGL!
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!@E!,F!)FGFHIJKL;K!;IJKL;IMK!FNI;I;L!KM!OLGKOF!GFL;PLMLQKOLR!ISB
SHLTIPL!;FK!HKUSFPPKTK!+L;UKQMK!;IJKL;IMK!GI!IMNF;L!PHF!VWIHPK!GFK!OL;UKB
QMKFHK!SHFUKGF;PK!GK!XHGK;F!F!HKTLMPL!I!PWPPK!QMK!KUOHKPPK!IQMK!XHGK;K!PFHHKPLB
HKIMKR!OYF!ML!HFOFSKUOL;L!OL;!GFMKZFHI!GFK!+L;UKQMK!GKHFPPKTKE!

![E!XHQI;K!GFMMF!)FGFHIJKL;K!;IJKL;IMKE!

!!CE!\L;L!LHQI;K!GFMMF!)FGFHIJKL;K!;IJKL;IMK]!!

!!!8̂!!!KM!SHFUKGF;PF_!

!!!̀̂!!!KM!+L;UKQMKL!;IJKL;IMF_!

!!!â!!!KM!+LNKPIPL!OF;PHIMF_!

!!!b̂!!!MI!OLNNKUUKL;F!GK!IMZLR!SFH!MF!)FGFHIJKL;K!OLNSHF;GF;PK!SKc!
SHLdFUUKL;K_!

!!!3̂!!!KM!OLMMFQKL!GFK!HFTKULHKE!

!DE!,F!)FGFHIJKL;K!UL;L!GKHFPPF!GIM!+LNKPIPL!OF;PHIMF!OLUPKPWKPL!GI!
VWK;GKOK!OLNSL;F;PKR!dIPPL!UIMTL!VWI;PL!SHFTKUPL!GIMMeIHPKOLML!"!GFMMI!
MFQQF!Df!MWQMKL!Cg[hR!;E!fAgE!

!@E!*M!OLMMFQKL!GFK!HFTKULHK!i!OLNSLUPL!GI!W;!SHFUKGF;PF!KUOHKPPL!;FM!
.FQKUPHL!GFK!HFTKULHK!MFQIMK!F!GI!PHF!NFNZHKR!GK!OWK!W;L!UWSSMF;PFR!FMFPPK!
PHI!QMK!KUOHKPPK!IQMK!IMZKE!

!fE!,I!OLNNKUUKL;F!SFH!QMK!KUOHKPPK!IMMeIMZL!GFQMK!LGL;PLKIPHK!UK!OLNB
SL;F!GK!;LTF!NFNZHK!FMFPPK!GIK!SHFUKGF;PK!GFMMF!OLNNKUUKL;K!GK!IMZL!
PFHHKPLHKIMK!OL;PFUPWIMNF;PF!F!OL;!MF!UPFUUF!NLGIMKPj!F!SHLOFGWHF!GK!OWK!
IK!OLNNK![R!g!F!CAE!*!SHKNK!FMFPPK!F;PHI;L!I!dIH!SIHPF!GFM!+LNKPIPL!OF;B
PHIMF!GFMMI!)FGFHIJKL;F!;IJKL;IMF!I!;LHNI!GFK!OLNNK!UFOL;GL!F!PFHJL!
GFMMeIHPKOLML!"!GFMMI!MFQQF!Df!MWQMKL!Cg[hR!;E!fAgE!,I!OLNNKUUKL;F!GK!
IMZL!SFH!MI!SHLdFUUKL;F!NFGKOI!i!OLUPKPWKPI!GIMMI!OLNSL;F;PF!NFGKOI!GFM!
+LNKPIPL!OF;PHIMFE!+L;!GFOHFPL!GFM!kK;KUPHL!GFMMI!UIMWPF!i!GFPFHNK;IPI!
MI!OLNSLUKJKL;F!GFMMF!OLNNKUUKL;K!GK!IMZL!IMMeK;PFH;L!GFMMI!)FGFHIJKL;F!
;IJKL;IMF!GFQMK!XHGK;K!GFK!PFO;KOK!UI;KPIHK!GK!HIGKLMLQKI!NFGKOI!F!GFMMF!
SHLdFUUKL;K!UI;KPIHKF!PFO;KOYFR!GFMMI!HKIZKMKPIJKL;F!F!GFMMI!SHFTF;JKL;FR!
;L;OYl!MI!OLNSLUKJKL;F!GFMMF!OLNNKUUKL;K!GK!IMZL!IMMeK;PFH;L!GFMMI!)FB
GFHIJKL;F!;IJKL;IMF!GFQMK!XHGK;K!GFMMF!SHLdFUUKL;K!K;dFHNKFHKUPKOYFE!

!hE!*!HISSHFUF;PI;PK!GK!IMZL!FMFPPK!UK!OLUPKPWKUOL;L!OLNF!OLNNKUUKL;F!
GKUOKSMK;IHF!GK!IMZL!OL;!dW;JKL;F!QKWGKOI;PF!;FK!OL;dHL;PK!GFK!OLNSLB
;F;PK!GFK!+L;UKQMK!GKHFPPKTK!GFMMeXHGK;F!ISSIHPF;F;PK!IM!NFGFUKNL!IMZL!
F!;FK!OL;dHL;PK!GFK!OLNSL;F;PK!GFMMF!OLNNKUUKL;K!GK!IMZL!PFHHKPLHKIMKE!&e!
KUPKPWKPL!MeWddKOKL!KUPHWPPLHKL!;IJKL;IMF!GK!IMZLR!OLUPKPWKPL!GI!OK;VWF!OLNB
SL;F;PK!ULHPFQQKIPK!PHI!VWFMMK!dIOF;PK!SIHPF!GFK!OLHHKUSFPPKTK!WddKOK!KUPHWPB
PLHK!HFQKL;IMK!F!GI!W;!HISSHFUF;PI;PF!FUPHI;FL!IMMI!SHLdFUUKL;F!;LNK;IPL!
GIM!kK;KUPHL!GFMMI!UIMWPFE!

!"E!XQ;K!+LNKPIPL!OF;PHIMF!FMFQQF!;FM!SHLSHKL!UF;LR!I!NIQQKLHI;JI!
IUULMWPI!GFQMK!ITF;PK!GKHKPPLR!KM!SHFUKGF;PFR!KM!TKOF!SHFUKGF;PFR!KM!PFULHKFHF!F!
KM!UFQHFPIHKLR!OYF!SLUUL;L!FUUFHF!UdKGWOKIPKR!I;OYF!UK;QLMIHNF;PFR!OL;!MI!
NIQQKLHI;JI!VWIMKdKOIPI!GFK!GWF!PFHJK!GFQMK!ITF;PK!GKHKPPLE!+YK!YI!UTLMPL!
PIMK!K;OIHKOYK!SWm!FUUFHF!HKFMFPPL!;FMMI!UPFUUI!OIHKOI!OL;UFOWPKTINF;PF!
W;I!ULMI!TLMPIE!

!nE!*M!SHFUKGF;PF!YI!MI!HISSHFUF;PI;JI!GFMMI!)FGFHIJKL;FR!GK!OWK!OL;B
TLOI!F!SHFUKFGF!KM!+LNKPIPL!OF;PHIMF!F!KM!+L;UKQMKL!;IJKL;IMFR!OLNSLUPL!
GIK!SHFUKGF;PK!GFQMK!XHGK;K!SHLdFUUKL;IMK_!KM!TKOF!SHFUKGF;PF!ML!ULUPKPWKUOF!
K;!OIUL!GK!IUUF;JI!L!GK!KNSFGKNF;PL!F!GKUKNSFQ;I!MF!dW;JKL;K!I!MWK!FTF;B
PWIMNF;PF!GFMFQIPF!GIM!SHFUKGF;PFE!

![E!*!+LNKPIPK!OF;PHIMK!UL;L!FMFPPK!GIK!SHFUKGF;PK!GFK!HKUSFPPKTK!XHGK;KR!
;FM!SHKNL!PHKNFUPHF!GFMMeI;;L!UWOOFUUKTL!IMMeFMFJKL;F!GFK!SHFUKGF;PK!F!
GFK!+L;UKQMK!GKHFPPKTK!GFQMK!XHGK;K!SHLdFUUKL;IMKR!PHI!QMK!KUOHKPPK!IQMK!IMZKR!
I!NIQQKLHI;JI!HFMIPKTI!GFK!TLPK!F!I!UOHWPK;KL!UFQHFPLR!dITLHF;GL!MeFVWKB
MKZHKL!GK!QF;FHF!F!KM!HKOINZKL!QF;FHIJKL;IMF!;FMMI!HISSHFUF;PI;JIR!OL;!
MF!NLGIMKPj!GFPFHNK;IPF!OL;!UWOOFUUKTK!HFQLMINF;PKE!*!+LNKPIPK!OF;PHIMK!
GWHI;L!K;!OIHKOI!VWIPPHL!I;;KE!

!gE!+KIUOW;!SHFUKGF;PF!GKUSL;F!GK!W;!TLPL!SFH!LQ;K!OK;VWFOF;PL!
KUOHKPPK!F!dHIJKL;F!GK!IMNF;L!GWFOF;PLOK;VWI;PI!KUOHKPPK!IM!HKUSFPPKTL!IMZLE!

!CAE!$TTFHUL!MI!TIMKGKPj!GFMMF!LSFHIJKL;K!FMFPPLHIMK!i!INNFUUL!HKOLHB
UL!IMMI!+LNNKUUKL;F!OF;PHIMF!SFH!QMK!FUFHOF;PK!MF!SHLdFUUKL;K!UI;KPIHKFE!

!CCE!*M!+L;UKQMKL!;IJKL;IMF!i!OLNSLUPL!GIK!SHFUKGF;PK!GFK!HKUSFPPKTK!
XHGK;KE!

!CDE!\SFPPI!IM!+L;UKQMKL!;IJKL;IMF!MeISSHLTIJKL;F!GFM!ZKMI;OKL!SHFB
TF;PKTL!F!GFM!OL;PL!OL;UW;PKTL!GFMMI!)FGFHIJKL;F!UW!SHLSLUPI!GFM!+LB
NKPIPL!OF;PHIMFR!;L;OYl!MeISSHLTIJKL;F!GFM!OLGKOF!GFL;PLMLQKOL!F!GFMML!
UPIPWPL!F!GFMMF!MLHL!FTF;PWIMK!NLGKdKOIJKL;KE!

!C@E!*M!+L;UKQMKL!;IJKL;IMFR!UW!SHLSLUPI!GFM!+LNKPIPL!OF;PHIMFR!
UPIZKMKUOF!KM!OL;PHKZWPL!I;;WL!OYF!OKIUOW;!XHGK;F!GFTF!TFHUIHF!K;!HISB
SLHPL!IM!;WNFHL!GFK!SHLSHK!KUOHKPPK!SFH!MF!USFUF!GK!dW;JKL;INF;PL!GFMMI!
)FGFHIJKL;FE!

!CfE!$MMeINNK;KUPHIJKL;F!GFK!ZF;K!USFPPI;PK!IMMI!)FGFHIJKL;F!SHLTB
TFGF!KM!+LNKPIPL!OF;PHIMFE!

!!ChE!$M!+LNKPIPL!OF;PHIMF!GK!OKIUOW;I!)FGFHIJKL;F!USFPPI;L!MF!UFB
QWF;PK!IPPHKZWJKL;K]!!

!!!8̂!!!SHFGKUSLHHFR!IQQKLH;IHF!F!SWZZMKOIHF!QMK!IMZK!F!QMK!FMF;OYK!W;KOK!
;IJKL;IMK!GFQMK!KUOHKPPK_!

!!!̀̂!!!TKQKMIHFR!UWM!SKI;L!;IJKL;IMFR!UWMMI!OL;UFHTIJKL;F!GFM!GFOLHL!F!
GFMMeK;GKSF;GF;JI!GFMMF!HKUSFPPKTF!SHLdFUUKL;K_!

!!!â!!!OLLHGK;IHF!F!SHLNWLTFHF!MeIPPKTKPj!GFK!HKUSFPPKTK!XHGK;K!;FMMF!
NIPFHKF!OYFR!K;!VWI;PL!K;FHF;PK!IMMF!dW;JKL;K!SHLSHKF!GFQMK!XHGK;KR!HKOYKFB
GL;L!W;KdLHNKPj!GK!K;PFHSHFPIJKL;F!FG!ISSMKOIJKL;F_!

!!!b̂!!!SHLNWLTFHF!F!dITLHKHFR!UWM!SKI;L!;IJKL;IMFR!PWPPF!MF!K;KJKIPKTF!
GK!OWK!IMMeIHPKOLML!@R!OLNNI!CR!MFPPFHI!!!b̂!!_!

!!!3̂!!!GFUKQ;IHF!K!HISSHFUF;PI;PK!GFMMI!)FGFHIJKL;F!SHFUUL!OLNNKUB
UKL;KR!F;PK!LG!LHQI;KJJIJKL;K!GK!OIHIPPFHF!;IJKL;IMFR!FWHLSFL!FG!K;PFH;IB
JKL;IMF_!!!ô!!!GIHF!GKHFPPKTF!GK!NIUUKNI!SFH!MI!ULMWJKL;F!GFMMF!OL;PHLTFHUKF!
GK!OWK!IMMI!MFPPFHI!!!3̂!!!GFM!OLNNI!C!GFMMeIHPKOLML!@E!

!!C"E!$MMF!OLNNKUUKL;K!GK!IMZL!GK!OKIUOW;I!)FGFHIJKL;F!USFPPI;L!MF!
UFQWF;PK!IPPHKZWJKL;K]!!

!!!8̂!!!GIHF!KM!SHLSHKL!OL;OLHUL!IMMF!IWPLHKPj!OF;PHIMK!;FMML!UPWGKL!F!
;FMMeIPPWIJKL;F!GFK!SHLTTFGKNF;PK!OYF!OLNW;VWF!SLUUI;L!K;PFHFUUIHF!MI!
SHLdFUUKL;F_!

!!!̀̂!!!FUFHOKPIHF!KM!SLPFHF!GKUOKSMK;IHFR!I!;LHNI!GFM!OLNNI!h_!

!!!â!!!;FMMF!)FGFHIJKL;K!OL;!SKc!IMZKR!FUFHOKPIHF!MF!dW;JKL;K!GK!OWK!
IMMF!MFPPFHF!!!b̂!!R!!!3̂!!!FG!!!ô!!!GFM!OLNNI!ChR!FOOFPPWIPK!K!OIUK!K;!OWK!MF!GFUKQ;IB
JKL;K!GK!OWK!IMMI!UWGGFPPI!MFPPFHI!!!3̂!!!OL;OFH;I;L!W;L!L!SKc!HISSHFUF;PI;PK!
GFMMeK;PFHI!)FGFHIJKL;FE!

!CnE!*;!OIUL!GK!SKc!IMZK!;FMMI!UPFUUI!)FGFHIJKL;FR!OL;!MF!NLGIMKPj!
GK!OWK!IM!OLNNI!"!LQ;K!OLNNKUUKL;F!GK!IMZL!FMFQQF!F!SWm!UdKGWOKIHF!
KM!SHFUKGF;PFR!KM!TKOF!SHFUKGF;PF!F!KM!UFQHFPIHKLE!*M!SHFUKGF;PF!YI!MI!HISB
SHFUF;PI;JI!GFMMeIMZL!F!OL;TLOI!F!SHFUKFGF!MI!OLNNKUUKL;F_!SWm!K;LMPHF!
OL;TLOIHF!F!SHFUKFGFHF!MeIUUFNZMFI!GFK!SHFUKGF;PK!GK!IMZLE!*M!TKOF!SHFUKB
GF;PF!ULUPKPWKUOF!KM!SHFUKGF;PF!K;!OIUL!GK!;FOFUUKPj!FG!FUFHOKPI!MF!dW;JKL;K!
I!MWK!GFMFQIPFE!*M!UFQHFPIHKL!UTLMQF!MF!dW;JKL;K!K;FHF;PK!IMMI!UFQHFPFHKI!
GFMMI!OLNNKUUKL;FE!

!C[E!/FH!MF!)FGFHIJKL;K!OYF!OLNSHF;GL;L!W;eW;KOI!SHLdFUUKL;F!MF!
dW;JKL;K!FG!K!OLNSKPK!GFMMI!OLNNKUUKL;F!GK!IMZL!USFPPI;L!IM!+LNKPIPL!
OF;PHIMFE!

!CgE!+L;PHL!K!SHLTTFGKNF;PK!IGLPPIPK!IK!UF;UK!GFM!OLNNI!C"R!MFPPFHI!
!!̀̂!!R!F!GFM!OLNNI!C[!i!INNFUUL!HKOLHUL!IMMI!+LNNKUUKL;F!OF;PHIMF!SFH!QMK!
FUFHOF;PK!MF!SHLdFUUKL;K!UI;KPIHKFE!

!DAE!*!+LNKPIPK!OF;PHIMK!F!MF!OLNNKUUKL;K!GK!IMZL!UL;L!UOKLMPK!VWI;GL!
;L;!UKI;L!K;!QHIGL!GK!dW;JKL;IHF!HFQLMIHNF;PF!L!VWIMLHI!UK!OL;dKQWHK;L!
QHITK!TKLMIJKL;K!GFMMI!;LHNIPKTI!TKQF;PFE!,L!UOKLQMKNF;PL!i!GKUSLUPL!OL;!
GFOHFPL!GFM!kK;KUPHL!GFMMI!UIMWPFE!+L;!ML!UPFUUL!GFOHFPL!i!;LNK;IPI!W;I!
OLNNKUUKL;F!UPHILHGK;IHKI!GK!OK;VWF!OLNSL;F;PKR!GK!OWK!;L;!SKc!GK!GWF!
KUOHKPPK!IQMK!IMZK!SHLdFUUKL;IMK!GFMMI!OIPFQLHKI_!IMMI!OLNNKUUKL;F!OLNB
SFPL;L!PWPPF!MF!IPPHKZWJKL;K!GFM!+LNKPIPL!L!GFMMI!OLNNKUUKL;F!GKUOKLMPKE!
&;PHL!PHF!NFUK!GIMML!UOKLQMKNF;PL!UK!GFTF!SHLOFGFHF!IMMF!;WLTF!FMFJKL;KE!
*M!;WLTL!+LNKPIPL!OF;PHIMF!FMFPPL!GWHI!K;!OIHKOI!VWIPPHL!I;;KEp!

!! !\K!HKSLHPI!KM!OLNNI!g!GFMMeIHPE!f!GFMMI!MFQQF!CC!QF;;IKL!DAC[R!
;E!@!HFOI;PF]!q-FMFQI!IM!#LTFH;L!K;!NIPFHKI!GK!USFHKNF;PIJKL;F!OMK;KOI!
GK!NFGKOK;IMK!;L;OYl!GKUSLUKJKL;K!SFH!KM!HKLHGK;L!GFMMF!SHLdFUUKL;K!UI;KB
PIHKF!F!SFH!MI!GKHKQF;JI!UI;KPIHKI!GFM!kK;KUPFHL!GFMMI!UIMWPFp]!!

!!qgE!-IMMI!GIPI!GK!F;PHIPI!K;!TKQLHF!GFMMI!SHFUF;PF!MFQQF!K!OLMMFQK!
GFMMF!SHLdFUUKL;K!UI;KPIHKF!F!MF!HKUSFPPKTF!)FGFHIJKL;K!;IJKL;IMK!UL;L!PHIB
UdLHNIPK!;FM!NLGL!UFQWF;PF]!!

!!!8̂!!!K!OLMMFQK!F!MF!)FGFHIJKL;K!;IJKL;IMK!GFQMK!K;dFHNKFHK!SHLdFUUKLB
;IMKR!GFQMK!IUUKUPF;PK!UI;KPIHK!F!GFMMF!TKQKMIPHKOK!GeK;dI;JKI!r*/$\s*t!K;!
XHGK;K!GFMMF!SHLdFUUKL;K!K;dFHNKFHKUPKOYF!F!)FGFHIJKL;F!;IJKL;IMF!GFQMK!
XHGK;K!GFMMF!SHLdFUUKL;K!K;dFHNKFHKUPKOYFE!,eIMZL!GFQMK!K;dFHNKFHK!SHLdFUB
UKL;IMK!IUUWNF!MI!GF;LNK;IJKL;F!GK!IMZL!GFQMK!K;dFHNKFHKE!,eIMZL!GFMMF!
TKQKMIPHKOK!GeK;dI;JKI!IUUWNF!MI!GF;LNK;IJKL;F!GK!IMZL!GFQMK!K;dFHNKFHK!
SFGKIPHKOK_!

!!!̀̂!!!K!OLMMFQK!GFMMF!LUPFPHKOYF!K;!XHGK;K!GFMMI!SHLdFUUKL;F!GK!
LUPFPHKOI_!

!!!â!!!K!OLMMFQK!GFK!PFO;KOK!UI;KPIHK!GK!HIGKLMLQKI!NFGKOI!K;!XHGK;K!GFK!
PFO;KOK!UI;KPIHK!GK!HIGKLMLQKI!NFGKOI!F!GFMMF!SHLdFUUKL;K!UI;KPIHKF!PFO;KB
OYFR!GFMMI!HKIZKMKPIJKL;F!F!GFMMI!SHFTF;JKL;F_!



 !!"!! 

#$%%&''$!())*+*$,&!-&,,$!.&/(00,*+$!*'$,*$1$ 23453!63734893!:!;<!=>?@ABCCBDADD

!!!EF!!!;GH!IJKL!M;!INM!MH!;NOGPL!QGRHM!MKIPMSSM!J!N;!JHTL!KMJ!KNUGPMLPG!
J!IM;VNJ;SJOMHJ!N;MSWX!MH!PJUUPGKG;SJ;SG!HGRJHG!QGHHYJHTL!UNZ!PMI[MGQGPG!
JH!\M;MKSGPL!QGHHJ!KJHNSG!HYMKSMSN]ML;G!QM!N;!;NL̂L!_PQM;G!I[G!JKKNOJ!HJ!
QG;LOM;J]ML;G!ILPPMKUL;QG;SG!JHHJ!UPL̀GKKML;G!KJ;MSJPMJ!K̂LHSJa!HJ!ILKSMB
SN]ML;G!QGH!;NL̂L!_PQM;G!Ĵ M̂G;G!KGIL;QL!OLQJHMSW!G!SGPOM;M!KSJTMHMSM!
IL;!QGIPGSL!QGH!\M;MKSPL!QGHHJ!KJHNSG!GOJ;JSL!JM!KG;KM!QGHHYJPSMILHL!C"X!
ILOOJ!@X!QGHHJ!HGRRG!D@!JRLKSL!CbccX!;d!eAAX!KG;]J!;NL̂M!L!OJRRMLPM!
L;GPM!UGP!HJ!̀M;J;]J!UNTTHMIJdf!

!! !gM!PMULPSJ!MH!ILOOJ!@!QGHHYJPSd!C"!QGHHJ!HGRRG!D@!JRLKSL!CbccX!
;d!eAAX!G!KNIIGKKM̂G!OLQM̀MIJ]ML;M!PGIJ;SG!h-MKIMUHM;J!QGHHYJSSM̂MSW!QM!
#L̂GP;L!G!LPQM;JOG;SL!QGHHJ!/PGKMQG;]J!QGH!+L;KMRHML!QGM!\M;MKSPMfi!!

!h@d!+L;!QGIPGSL!OM;MKSGPMJHG!ULKKL;L!GKKGPG!JQLSSJSM!PGRLHJOG;B
SM!;GHHG!OJSGPMG!QM!ILOUGSG;]J!QGH!\M;MKSPL!L!QM!JNSLPMSW!KLSSLPQM;JSG!
JH!\M;MKSPLX!VNJ;QL!HJ!HGRRG!GKUPGKKJOG;SG!IL;̀GPMKIJ!SJHG!ULSGPGd!'JHM!
PGRLHJOG;SMX!UGP!OJSGPMG!QM!ILOUGSG;]J!QM!UMj!OM;MKSPMX!ULKKL;L!GKKGB
PG!JQLSSJSM!IL;!QGIPGSM!M;SGPOM;MKSGPMJHMX!̀GPOJ!PGKSJ;QL!HJ!;GIGKKMSW!QM!
JUULKMSJ!JNSLPM]]J]ML;G!QJ!UJPSG!QGHHJ!HGRRGd!*!PGRLHJOG;SM!OM;MKSGPMJHM!
GQ!M;SGPOM;MKSGPMJHM!;L;!ULKKL;L!QGSSJPG!;LPOG!IL;SPJPMG!J!VNGHHG!QGM!
PGRLHJOG;SM!GOJ;JSM!QJH!#L̂GP;Ld!&KKM!QGTTL;L!GKKGPG!ILON;MIJSM!JH!
/PGKMQG;SG!QGH!+L;KMRHML!QGM!OM;MKSPM!UPMOJ!QGHHJ!HLPL!GOJ;J]ML;Gdfd!

! !*H!QGIPGSL!QGH!\M;MKSPL!QGHHJ!KJHNSG!C@!OJP]L!DACcX!PGIJ;SGi!
h+LKSMSN]ML;G!QGRHM!$HTM!QGHHG!UPL̀GKKML;M!KJ;MSJPMG!SGI;MI[GX!QGHHJ!PMJTMB
HMSJ]ML;G!G!QGHHJ!UPĜG;]ML;Gf!k!KSJSL!UNTTHMIJSL!;GHHJ!!!l8mm3nn8!opp5q5893!!!
;d!""!QGH!@!JUPMHG!DACcd!

! !*H!QGIPGSL!QGH!\M;MKSPL!QGHHJ!KJHNSG!Cr!OJP]L!DACc!PGIJ;SGi!
h/PLIGQNPG!GHGSSLPJHM!UGP!MH!PM;;L̂L!QGRHM!LPRJ;M!QGHHG!UPL̀GKKML;M!KJ;MB
SJPMGfX!QGHHJ!KNJ!UNTTHMIJ]ML;G!KNH!KMSL!MKSMSN]ML;JHG!QGH!\M;MKSGPL!QGHHJ!
KJHNSG!k!KSJSL!QJSL!Ĵ M̂KL!;GHHJ!!!l8mm3nn8!opp5q5893!!!;d!""!QGH!@!JUPMHG!DACcd!

! !*H!QGIPGSL!QGH!\M;MKSPL!QGHHJ!KJHNSG!CC!RMNR;L!DACb!PGIJ;SGi!
h+LOULKM]ML;G!QGH!+L;KMRHML!QMPGSSM̂L!QGHHY_PQM;G!QGM!SGI;MIM!KJ;MSJPM!
QM!PJQMLHLRMJ!OGQMIJ!G!QGHHG!UPL̀GKKML;M!KJ;MSJPMG!SGI;MI[GX!QGHHJ!PMJTMHMB
SJ]ML;G!G!QGHHJ!UPĜG;]ML;GfX!QGHHJ!KNJ!UNTTHMIJ]ML;G!KNH!KMSL!MKSMSN]MLB
;JHG!QGH!\M;MKSGPL!QGHHJ!KJHNSG!k!KSJSL!QJSL!Ĵ M̂KL!;GHHJ!!!l8mm3nn8!opp5q58:
93!!!;d!C""!QGH!@A!HNRHML!DACbd!

! !*H!QGIPGSL!QGH!\M;MKSPL!QGHHJ!KJHNSG!CC!RMNR;L!DACb!PGIJ;SGi!
h+LOULKM]ML;G!QGHHG!+LOOMKKML;M!QM!$HTL!JHHYM;SGP;L!QGHHY_PQM;G!QGM!
SGI;MIM!KJ;MSJPM!QM!PJQMLHLRMJ!OGQMIJ!G!QGHHG!UPL̀GKKML;M!KJ;MSJPMG!SGI;MB
I[GX!QGHHJ!PMJTMHMSJ]ML;G!G!QGHHJ!UPĜG;]ML;GfX!QGHHJ!KNJ!UNTTHMIJ]ML;G!
KNH!KMSL!MKSMSN]ML;JHG!QGH!\M;MKSGPL!QGHHJ!KJHNSG!k!KSJSL!QJSL!Ĵ M̂KL!;GHHJ!
!!l8mm3nn8!opp5q5893!!!;d!C""!QGH!@A!HNRHML!DACbd!

! !*H!QGIPGSL!QGH!\M;MKSPL!QGHHJ!KJHNSG!b!JRLKSL!DACb!PGIJ;SGi!h*KSMB
SN]ML;G!QGRHM!GHG;I[M!KUGIMJHM!JQ!GKJNPMOG;SL!MKSMSNMSM!UPGKKL!RHM!_PQM;M!
QGM!SGI;MIM!KJ;MSJPM!QM!PJQMLHLRMJ!OGQMIJ!G!QGHHG!UPL̀GKKML;M!KJ;MSJPMG!SGIB
;MI[GX!QGHHJ!PMJTMHMSJ]ML;G!G!QGHHJ!UPĜG;]ML;Gf!k!KSJSL!UNTTHMIJSL!;GHHJ!
!!l8mm3nn8!opp5q5893!!!;d!DCD!QGH!CA!KGSSGOTPG!DACbd!

! !*H!QGIPGSL!QGH!\M;MKSPL!QGHHJ!KJHNSG!e!RMNR;L!DADA!PGIJ;SGi!
h+LOULKM]ML;G!QGHHG!+LOOMKKML;M!QM!$HTL!JHHYM;SGP;L!QGHHJ!)GQGPJ]MLB
;G!;J]ML;JHG!QGRHM!_PQM;M!QGM!SGI;MIM!KJ;MSJPM!QM!PJQMLHLRMJ!OGQMIJ!G!QGHHG!
UPL̀GKKML;M!KJ;MSJPMG!SGI;MI[GX!QGHHJ!PMJTMHMSJ]ML;G!G!QGHHJ!UPĜG;]ML;Gf!
k!KSJSL!UNTTHMIJSL!;GHHJ!!!l8mm3nn8!opp5q5893!!!;d!C"r!QGH!Ce!HNRHML!DADAd!!!

!!stn3!899u84n<!vw

!!!!!! !gM!PMULPSJ!MH!SGKSL!QGHHYJPSd!C!QGH!IMSJSL!QGIPGSL!QGH!\M;MKSPL!QGHHJ!
KJHNSG!QGH!C@!OJP]L!DACci!!

!h$PSd!C!x!!!yzn5n{m5t73!E3695!89|5!E3993!}4tp3zz5t75!z875n8453!n3q75q~3�!
E3998!458|595n8m5t73!3!E3998!}43�37m5t73!}43zzt!695!�4E575!E35!n3q75q5!z8:
75n845!E5!48E5t9t658!�3E5q8!3!E3993!}4tp3zz5t75!z875n8453!n3q75q~3�!E3998!
458|595n8m5t73!3!E3998!}43�37m5t73!!!�d! !Cd!$M!KG;KM!QGHHYJPSd!eX!ILOOJ!C@X!
QGHHJ!HGRRG!CC!RG;;JML!DACcX!;d!@X!UPGKKL!RHM!_PQM;M!QGM!SGI;MIM!KJ;MSJPM!
QM!PJQMLHLRMJ!OGQMIJ!G!QGHHG!UPL̀GKKML;M!KJ;MSJPMG!SGI;MI[GX!QGHHJ!PMJTMB
HMSJ]ML;G!G!QGHHJ!UPĜG;]ML;GX!QM!INM!JH!ILOOJ!bX!HGSSGPJ!!!qF!!!X!QGHHYJPSd!e!
QGHHJ!HGRRG!OGQGKMOJX!LHSPG!JHHYJHTL!QGM!SGI;MIM!KJ;MSJPM!Q�!PJQMLHLRMJ!
OGQMIJ!G!JHHYJHTL!QGRHM!JKKMKSG;SM!KJ;MSJPMX!KL;L!MKSMSNMSM!M!KGRNG;SM!JHTM!
UPL̀GKKML;JHMi!!

!!!8F!!!JHTL!QGHHJ!UPL̀GKKML;G!KJ;MSJPMJ!QM!SGI;MIL!KJ;MSJPML!QM!HJTLPJB
SLPML!TMLOGQMILa!

!!!|F!!!JHTL!QGHHJ!UPL̀GKKML;G!KJ;MSJPMJ!QM!SGI;MIL!JNQMLOGSPMKSJa!

!!!qF!!!JHTL!QGHHJ!UPL̀GKKML;G!KJ;MSJPMJ!QM!SGI;MIL!JNQMLUPLSGKMKSJa!

!!!EF!!!JHTL!QGHHJ!UPL̀GKKML;G!KJ;MSJPMJ!QM!SGI;MIL!LPSLUGQMILa!

!!!3F!!!JHTL!QGHHJ!UPL̀GKKML;G!KJ;MSJPMJ!QM!QMGSMKSJa!

!!!pF!!!JHTL!QGHHJ!UPL̀GKKML;G!KJ;MSJPMJ!QM!SGI;MIL!QM!;GNPL̀MKMLUJSLHLRMJa!

!!!6F!!!JHTL!QGHHJ!UPL̀GKKML;G!KJ;MSJPMJ!QM!SGI;MIL!̀MKMLUJSLHLRMJ!IJPB
QMLIMPILHJSLPMJ!G!UGP̀NKML;G!IJPQML̂JKILHJPGa!

!!!~F!!!JHTL!QGHHJ!UPL̀GKKML;G!KJ;MSJPMJ!QM!MRMG;MKSJ!QG;SJHGa!

!!!5F!!!JHTL!QGHHJ!UPL̀GKKML;G!KJ;MSJPMJ!QM!̀MKMLSGPJUMKSJa!

!!!�F!!!JHTL!QGHHJ!UPL̀GKKML;G!KJ;MSJPMJ!QM!HLRLUGQMKSJa!

!!!�F!!!JHTL!QGHHJ!UPL̀GKKML;G!KJ;MSJPMJ!QM!ULQLHLRLa!

!!!9F!!!JHTL!QGHHJ!UPL̀GKKML;G!KJ;MSJPMJ!QM!LPSLSSMKSJ!G!JKKMKSG;SG!QM!
L̀SJHOLHLRMJa!

!!!�F!!!JHTL!QGHHJ!UPL̀GKKML;G!KJ;MSJPMJ!QM!SGPJUMKSJ!QGHHJ!;GNPL!G!UKMB
ILOLSPMIMSW!QGHHYGSW!ĜLHNSM̂Ja!

!!!7F!!!JHTL!QGHHJ!UPL̀GKKML;G!KJ;MSJPMJ!QM!SGI;MIL!QGHHJ!PMJTMHMSJ]ML;G!
UKMI[MJSPMIJa!

!!!tF!!!JHTL!QGHHJ!UPL̀GKKML;G!KJ;MSJPMJ!QM!SGPJUMKSJ!LIINUJ]ML;JHGa!

!!!}F!!!JHTL!QGHHJ!UPL̀GKKML;G!KJ;MSJPMJ!QM!GQNIJSLPG!UPL̀GKKML;JHGa!

!!!�F!!!JHTL!QGHHJ!UPL̀GKKML;G!KJ;MSJPMJ!QM!SGI;MIL!QGHHJ!UPĜG;]ML;G!
;GHHYJOTMG;SG!G!;GM!HNLR[M!QM!HĴLPLd!

!Dd!)JSSM!KJĤM!RHM!ĜG;SNJHM!JQJSSJOG;SM!RGLRPJ̀MIMX!HYJHTL!QGHHJ!UPLB
G̀KKML;G!KJ;MSJPMJ!QGM!SGI;MIM!KJ;MSJPM!QM!PJQMLHLRMJ!OGQMIJ!QM!LR;M!KM;B
RLHL!LPQM;G!k!ILKSMSNMSL!QJHHYJHTL!UPL̀GKKML;JHG!RMW!M;!GKKGPG!UPGKKL!M!
UPGGKMKSG;SM!ILHHGRM!QGM!SGI;MIM!KJ;MSJPM!QM!PJQMLHLRMJ!OGQMIJa!HYJHTL!QGHHJ!
UPL̀GKKML;G!KJ;MSJPMJ!QM!JKKMKSG;SG!KJ;MSJPML!QM!LR;M!KM;RLHL!LPQM;G!k!ILB
KSMSNMSL!QJHHYJHTL!UPL̀GKKML;JHG!RMW!M;!GKKGPG!UPGKKL!M!UPGGKMKSG;SM!ILHHGRM!
QGRHM!M;̀GPOMGPM!UPL̀GKKML;JHMX!QGRHM!JKKMKSG;SM!KJ;MSJPM!G!QGHHG!̂MRMHJSPMIM!
QYM;̀J;]MJ!x*/$g�*�d!

!@d!$RHM!JHTM!QM!SNSSG!HG!JHSPG!UPL̀GKKML;M!KJ;MSJPMGX!QM!INM!JH!ILOOJ!CX!
KM!JUUHMIJ;L!HG!QMKULKM]ML;M!IL;SG;NSG!;GM!QGIPGSM!G!PGRLHJOG;SM!JSSNJSM̂M!
QGHHYJPSd!e!QGHHJ!HGRRG!;d!@!QGH!DACcd!*;!̀JKG!QM!UPMOJ!JUUHMIJ]ML;GX!RHM!
JHTM!QGHHG!UPL̀GKKML;M!KJ;MSJPMG!QM!INM!JH!ILOOJ!CX!QJHHJ!HGSSGPJ!!!8F!!!JHHJ!
HGSSGPJ!!!�F!!X!KL;L!ILKSMSNMSM!JM!KG;KM!QGHHYJPSd!rd!

!ed!/GP!HYGKGPIM]ML!QM!IMJKIN;J!QGHHG!UPL̀GKKML;M!KJ;MSJPMG!M;!VNJHN;B
VNG!̀LPOJ!RMNPMQMIJ!K̂LHSLX!k!;GIGKKJPMJ!HYMKIPM]ML;G!JH!PMKUGSSM̂L!JHTL!
UPL̀GKKML;JHGd!,YMKIPM]ML;G!JHHYJHTL!UPL̀GKKML;JHG!k!LTTHMRJSLPMJ!J;I[G!
UGP!M!UNTTHMIM!QMUG;QG;SMX!JM!KG;KM!QGHHYJPSd!DX!ILOOJ!@X!QGHHJ!HGRRG!
C�!̀GTTPJML!DAA�X!;d!e@d�d!

!! !gM!PMULPSJ!MH!SGKSL!QGHHYJPSd!CX!QGH!QGIPGSL!QGH!\M;MKSPL!QGHHJ!KJHNSG!
QGH!b!JRLKSL!DACbi!!

!h$PSd!C!x!!!yzn5n{m5t73!E3695!3937q~5!z}3q5895!8E!3z8{45�37nt!5zn5n{5n5!
}43zzt!695!�4E575!E35!n3q75q5!z875n845!E5!48E5t9t658!�3E5q8!3!E3993!}4t:
p3zz5t75!z875n8453!n3q75q~3�!E3998!458|595n8m5t73!3!E3998!}43�37m5t73!!!�d! !
Cd!$M!KG;KM!QGH!ILOOJ!e!!:|5z!!!X!QGHHYJPSd!eX!QGHHJ!HGRRG!D�!̀GTTPJML!CbbbX!
;d!eDX!M;SPLQLSSL!QJHHYJPSd!CX!ILOOJ!r@"X!QGHHJ!HGRRG!@A!QMIGOTPG!DACcX!
;d!CerX!UPGKKL!RHM!_PQM;M!QGM!SGI;MIM!KJ;MSJPM!QM!PJQMLHLRMJ!OGQMIJ!G!QGHHG!
UPL̀GKKML;M!KJ;MSJPMG!SGI;MI[GX!QGHHJ!PMJTMHMSJ]ML;G!G!QGHHJ!UPĜG;]ML;GX!
KL;L!MKSMSNMSM!M!KGRNG;SM!GHG;I[M!KUGIMJHM!JQ!GKJNPMOG;SLi!!

!!!8F!!!GHG;IL!KUGIMJHG!JQ!GKJNPMOG;SL!UGP!HL!K̂LHRMOG;SL!QGHHG!JSSMB
M̂SW!UPL̀GKKML;JHM!UPĜMKSG!QJH!UPL̀MHL!QGHHJ!UPL̀GKKML;G!KJ;MSJPMJ!QM!SGIB
;MIL!KJ;MSJPML!QM!HJTLPJSLPML!TMLOGQMILa!

!!!|F!!!GHG;IL!KUGIMJHG!JQ!GKJNPMOG;SL!UGP!HL!K̂LHRMOG;SL!QGHHG!JSSMB
M̂SW!UPL̀GKKML;JHM!UPĜMKSG!QJH!UPL̀MHL!QGHHJ!UPL̀GKKML;G!KJ;MSJPMJ!QM!SGIB
;MIL!JNQMLOGSPMKSJa!

!!!qF!!!GHG;IL!KUGIMJHG!JQ!GKJNPMOG;SL!UGP!HL!K̂LHRMOG;SL!QGHHG!JSSMB
M̂SW!UPL̀GKKML;JHM!UPĜMKSG!QJH!UPL̀MHL!QGHHJ!UPL̀GKKML;G!KJ;MSJPMJ!QM!SGIB
;MIL!JNQMLUPLSGKMKSJa!

!!!EF!!!GHG;IL!KUGIMJHG!JQ!GKJNPMOG;SL!UGP!HL!K̂LHRMOG;SL!QGHHG!JSSMB
M̂SW!UPL̀GKKML;JHM!UPĜMKSG!QJH!UPL̀MHL!QGHHJ!UPL̀GKKML;G!KJ;MSJPMJ!QM!SGIB
;MIL!LPSLUGQMILa!

!!!3F!!!GHG;IL!KUGIMJHG!JQ!GKJNPMOG;SL!UGP!HL!K̂LHRMOG;SL!QGHHG!JSB
SM̂MSW!UPL̀GKKML;JHM!UPĜMKSG!QJH!UPL̀MHL!QGHHJ!UPL̀GKKML;G!KJ;MSJPMJ!QM!
QMGSMKSJa!

!!!pF!!!GHG;IL!KUGIMJHG!JQ!GKJNPMOG;SL!UGP!HL!K̂LHRMOG;SL!QGHHG!JSSM̂MB
SW!UPL̀GKKML;JHM!UPĜMKSG!QJH!UPL̀MHL!QGHHJ!UPL̀GKKML;G!KJ;MSJPMJ!QM!SGI;MIL!
QM!;GNPL̀MKMLUJSLHLRMJa!

!!!6F!!!GHG;IL!KUGIMJHG!JQ!GKJNPMOG;SL!UGP!HL!K̂LHRMOG;SL!QGHHG!JSB
SM̂MSW!UPL̀GKKML;JHM!UPĜMKSG!QJH!UPL̀MHL!QGHHJ!UPL̀GKKML;G!KJ;MSJPMJ!QM!
SGI;MIL!̀MKMLUJSLHLRMJ!IJPQMLIMPILHJSLPMJ!G!UGP̀NKML;G!IJPQML̂JKILHJPGa!

!!!~F!!!GHG;IL!KUGIMJHG!JQ!GKJNPMOG;SL!UGP!HL!K̂LHRMOG;SL!QGHHG!JSB
SM̂MSW!UPL̀GKKML;JHM!UPĜMKSG!QJH!UPL̀MHL!QGHHJ!UPL̀GKKML;G!KJ;MSJPMJ!QM!
MRMG;MKSJ!QG;SJHGa!

!!!5F!!!GHG;IL!KUGIMJHG!JQ!GKJNPMOG;SL!UGP!HL!K̂LHRMOG;SL!QGHHG!JSB
SM̂MSW!UPL̀GKKML;JHM!UPĜMKSG!QJH!UPL̀MHL!QGHHJ!UPL̀GKKML;G!KJ;MSJPMJ!QM!
M̀KMLSGPJUMKSJa!

!!!�F!!!GHG;IL!KUGIMJHG!JQ!GKJNPMOG;SL!UGP!HL!K̂LHRMOG;SL!QGHHG!JSB
SM̂MSW!UPL̀GKKML;JHM!UPĜMKSG!QJH!UPL̀MHL!QGHHJ!UPL̀GKKML;G!KJ;MSJPMJ!QM!
HLRLUGQMKSJa!



 !!"!! 
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!!!EF!!!GHG;IJ!KLGIMNHG!NO!GKNPQMRG;SJ!LGQ!HJ!KTJHUMRG;SJ!OGHHG!NSB
SMTMSV!LQJWGKKMJ;NHM!LQGTMKSG!ONH!LQJWMHJ!OGHHN!LQJWGKKMJ;G!KN;MSNQMN!OM!
LJOJHJUJX!

!!!9F!!!GHG;IJ!KLGIMNHG!NO!GKNPQMRG;SJ!LGQ!HJ!KTJHUMRG;SJ!OGHHG!NSSMTMB
SV!LQJWGKKMJ;NHM!LQGTMKSG!ONH!LQJWMHJ!OGHHN!LQJWGKKMJ;G!KN;MSNQMN!OM!JQSJSSMB
KSN!G!NKKMKSG;SG!OM!JWSNHRJHJUMNX!

!!!YF!!!GHG;IJ!KLGIMNHG!NO!GKNPQMRG;SJ!LGQ!HJ!KTJHUMRG;SJ!OGHHG!NSSMB
TMSV!LQJWGKKMJ;NHM!LQGTMKSG!ONH!LQJWMHJ!OGHHN!LQJWGKKMJ;G!KN;MSNQMN!OM!SGQNB
LMKSN!OGHHN!;GPQJ!G!LKMIJRJSQMIMSV!OGHHZGSV!GTJHPSMTNX!

!!!7F!!!GHG;IJ!KLGIMNHG!NO!GKNPQMRG;SJ!LGQ!HJ!KTJHUMRG;SJ!OGHHG!NSSMB
TMSV!LQJWGKKMJ;NHM!LQGTMKSG!ONH!LQJWMHJ!OGHHN!LQJWGKKMJ;G!KN;MSNQMN!OM!SGIB
;MIJ!OGHHN!QMN[MHMSN\MJ;G!LKMI]MNSQMINX!

!!!̂F!!!GHG;IJ!KLGIMNHG!NO!GKNPQMRG;SJ!LGQ!HJ!KTJHUMRG;SJ!OGHHG!NSSMB
TMSV!LQJWGKKMJ;NHM!LQGTMKSG!ONH!LQJWMHJ!OGHHN!LQJWGKKMJ;G!KN;MSNQMN!OM!SGQNB
LMKSN!JIIPLN\MJ;NHGX!

!!!_F!!!GHG;IJ!KLGIMNHG!NO!GKNPQMRG;SJ!LGQ!HJ!KTJHUMRG;SJ!OGHHG!NSSMB
TMSV!LQJWGKKMJ;NHM!LQGTMKSG!ONH!LQJWMHJ!OGHHN!LQJWGKKMJ;G!KN;MSNQMN!OM!GOPB
INSJQG!LQJWGKKMJ;NHGX!

!!!̀F!!!GHG;IJ!KLGIMNHG!NO!GKNPQMRG;SJ!LGQ!HJ!KTJHUMRG;SJ!OGHHG!NSSMB
TMSV!LQJWGKKMJ;NHM!LQGTMKSG!ONH!LQJWMHJ!OGHHN!LQJWGKKMJ;G!KN;MSNQMN!OM!SGIB
;MIJ!OGHHN!LQGTG;\MJ;G!;GHHZNR[MG;SG!G!;GM!HPJU]M!OM!HNTJQJa!

!!Da!$UHM!GHG;I]M!KLGIMNHM!NO!GKNPQMRG;SJ!OM!IPM!NH!IJRRN!Cb!LJKKJ;J!
GKKGQG!MKIQMSSMb!G;SQJ!MH!@C!OMIGR[QG!DACcd!!

!!!8F!!!!HNTJQNSJQM!OMLG;OG;SM!OM!KSQPSSPQG!LP[[HMI]Gb!I]G!KTJHUJ;J!J!
N[[MN;J!KTJHSJ!HG!NSSMTMSV!LQJWGKKMJ;NHM!LQGTMKSG!ONH!LQJWMHJ!OGHHN!LQJWGKB
KMJ;G!KN;MSNQMN!OM!QMWGQMRG;SJd!!

!Ca!LGQ!P;!LGQMJOJ!RM;MRJ!OM!SQG;SNKGM!RGKMb!N;I]G!;J;!IJ;SMB
;PNSMTMb!;GUHM!PHSMRM!OMGIM!N;;M!NHHN!ONSN!OM!G;SQNSN!M;!TMUJQG!OGHHN!HGUUG!
;a!Cef!OGH!DAC"X!

!Da!I]G!KMN;J!M;!LJKKGKKJ!OM!P;!SMSJHJ!MH!gPNHGb!NHHZGLJIN!OGHHN!
LQMRN!MRRMKKMJ;G!M;!KGQTM\MJb!N[[MN!LGQRGKKJ!OM!KTJHUGQG!J!IJ;SM;PNQG!
N!KTJHUGQG!HG!NSSMTMSV!LQJWGKKMJ;NHM!OMI]MNQNSGb!M;!TMQSh!OM!P;N!LQJIGOPQN!
KGHGSSMTN!LP[[HMINX!

!!!iF!!!!HNTJQNSJQM!OMLG;OG;SM!OM!KSQPSSPQG!KN;MSNQMG!G!KJIMJ!KN;MSNQMG!
LQMTNSGb!I]G!KTJHUJ;J!J!N[[MN;J!KTJHSJ!HG!NSSMTMSV!LQJWGKKMJ;NHM!LQGTMKSG!
ONH!LQJWMHJ!OGHHN!LQJWGKKMJ;G!KN;MSNQMN!OM!QMWGQMRG;SJd!!

!Ca!LGQ!P;!LGQMJOJ!RM;MRJ!OM!SQG;SNKGM!RGKMb!N;I]G!;J;!IJ;SMB
;PNSMTMb!;GUHM!PHSMRM!OMGIM!N;;M!NHHN!ONSN!OM!G;SQNSN!M;!TMUJQG!OGHHN!HGUUG!
;a!Cef!OGH!DAC"X!

!Da!I]G!KMN;J!M;!LJKKGKKJ!OM!P;!SMSJHJ!MH!gPNHGb!NHHZGLJIN!OGHHN!
LQMRN!MRRMKKMJ;G!M;!KGQTM\MJ!J!LGQ!KPIIGKKMTG!OMKLJKM\MJ;M!;N\MJ;NHM!J!
QGUMJ;NHMb!N[[MN!LGQRGKKJ!OM!KTJHUGQG!J!IJ;SM;PNQG!N!KTJHUGQG!HG!NSSMTMSV!
LQJWGKKMJ;NHM!OMI]MNQNSGX!

!@a!I]G!LJKKN;J!OMRJKSQNQG!HZGWWGSSMTJ!M;gPNOQNRG;SJ!G!QGSQM[PB
\MJ;G!LQGKKJ!P;N!KSQPSSPQN!KN;MSNQMN!J!KJIMJ!KN;MSNQMN!LQMTNSN!N!KGUPMSJ!OM!
NKKP;\MJ;G!OJIPRG;SNSNX!

!!!jF!!!!HNTJQNSJQM!NPSJ;JRM!I]G!KTJHUJ;J!J!N[[MN;J!KTJHSJ!HG!NSB
SMTMSV!LQJWGKKMJ;NHM!LQGTMKSG!ONH!LQJWMHJ!OGHHN!LQJWGKKMJ;G!KN;MSNQMN!OM!
QMWGQMRG;SJd!!

!!Ca!LGQ!P;!LGQMJOJ!RM;MRJ!OM!SQG;SNKGM!RGKMb!N;I]G!;J;!IJ;SMB
;PNSMTMb!;GUHM!PHSMRM!OMGIM!N;;M!NHHN!ONSN!OM!G;SQNSN!M;!TMUJQG!OGHHN!HGUUG!
;a!Cef!OGH!DAC"b!OJIPRG;SNSJd!!

!*a!ONH!LJKKGKKJ!OM!LNQSMSN!*aka$a!WM;!ONHHZM;M\MJ!OGHHZNSSMTMB
SV!HM[GQJ!LQJWGKKMJ;NHG!GlJ!HN!IJLMN!OGM!IJ;SQNSSM!OGHHG!IJHHN[JQN\MJ;M!
GKLHGSNSGX!

!**a!ONHHN!OJIPRG;SN\MJ;G!WMKINHG!IJRLQJTN;SG!HJ!KTJHUMB
RG;SJ!OGHHZNSSMTMSV!LQJWGKKMJ;NHG!;GH!RGKG!OM!QMWGQMRG;SJX!

!***a!ON!JU;M!NHSQJ!GTG;SPNHG!NSSJ!PSMHG!N!OMRJKSQNQG!HZGWWGSSMTJ!
KTJHUMRG;SJ!OGHHZNSSMTMSV!LQJWGKKMJ;NHG!OMI]MNQNSNX!

!Da!I]G!KMN;J!M;!LJKKGKKJ!OM!P;!SMSJHJ!MH!gPNHGb!NHHZGLJIN!OGHHZM;MB
\MJ!OGHHZNSSMTMSV!HM[GQJ!LQJWGKKMJ;NHG!J!LGQ!KPIIGKKMTG!OMKLJKM\MJ;M!;N\MJB
;NHM!J!QGUMJ;NHMb!N[[MN!LGQRGKKJ!OM!KTJHUGQG!J!IJ;SM;PNQG!N!KTJHUGQG!HG!
NSSMTMSV!LQJWGKKMJ;NHM!OMI]MNQNSGa!

!@a!$H!IJRLPSJ!OGH!LGQMJOJ!RM;MRJ!OM!SQG;SNKGM!RGKMb!N;I]G!
;J;!IJ;SM;PNSMTMb!;GUHM!PHSMRM!OMGIM!N;;Mb!NHHN!ONSN!OM!G;SQNSN!M;!TMUJQG!
OGHHN!HGUUG!;a!Cef!OGH!DAC"b!OM!KTJHUMRG;SJ!OGHHG!NSSMTMSV!LQJWGKKMJ;NHM!
IJ;IJQQJ;Jb!M;!RJOJ!IPRPHNSMTJb!SPSSM!M!LGQMJOM!HNTJQNSMTM!IGQSMWMINSM!OM!
IPM!NH!IJRRN!Db!HGSSGQG!!!8F!!b!!!iF!!b!G!!!jF!!a!

!ea!.GKSN!WGQRJ!I]G!HZMKIQM\MJ;G!;GUHM!GHG;I]M!KLGIMNHM!NO!GKNPB
QMRG;SJ!;J;!LQJOPIGb!LGQ!MH!LJKKGKKJQG!OGH!SMSJHJb!NHIP;!GWWGSSJ!KPHHN!LJB
KM\MJ;G!WP;\MJ;NHG!QMTGKSMSN!G!KPHHG!RN;KMJ;M!GKGQIMSNSGb!M;!QNUMJ;G!OGH!
SMSJHJb!;GM!QNLLJQSM!OM!HNTJQJ!OMLG;OG;SG!UMV!M;KSNPQNSM!NHHN!ONSN!OM!G;SQNSN!
M;!TMUJQG!OGHHN!HGUUG!;a!Cef!OGH!DAC"a!

!fa!,ZMKIQM\MJ;G!NUHM!GHG;I]M!KLGIMNHM!NO!GKNPQMRG;SJ!;J;!LQGB
IHPOG!NM!HNTJQNSJQM!OMLG;OG;SM!LP[[HMIM!J!LQMTNSM!J!NPSJ;JRMb!I]G!KMN;J!M;!
LJKKGKKJ!OM!SMSJHM!G!OM!NSSMTMSV!HNTJQNSMTN!MOJ;GMb!OM!NIIGOGQG!NHHG!LQJIGOPB
QG!OM!GgPMTNHG;\N!OM!IPM!NHHZNQSa!eb!IJRRN!Db!OGHHN!HGUUG!;a!eD!OGH!Cccca!

!ma!(;N!TJHSN!IJ;KGUPMSN!HZGgPMTNHG;\Nb!HZMKIQMSSJ!NHHZGHG;IJ!
KLGIMNHG!NO!GKNPQMRG;SJ!LJSQV!MKIQMTGQKM!NH!QGHNSMTJ!NH[J!LQJWGKKMJ;NHG!
OGHHZnQOM;G!OGM!SGI;MIM!KN;MSNQM!OM!QNOMJHJUMN!RGOMIN!G!OGHHG!LQJWGKKMJ;M!
KN;MSNQMG!SGI;MI]Gb!OGHHN!QMN[MHMSN\MJ;G!G!OGHHN!LQGTG;\MJ;Gb!IJ;!IJ;KGB
UPG;SG!IN;IGHHN\MJ;G!ONHHZGHG;IJ!KLGIMNHGaoa!!!
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!kMKSJ!MH!QGUMJ!OGIQGSJ!C"!;JTGR[QG!CcD@b!;a!DeeAb!
�1PJTG!OMKLJKM\MJ;M!KPHHZNRRM;MKSQN\MJ;G!OGH!LNSQMRJB
;MJ!G!KPHHN!IJ;SN[MHMSV!UG;GQNHG!OGHHJ!uSNSJoX!

!kMKSJ!MH!QGUMJ!OGIQGSJ!D@!RNUUMJ!CcDeb!;a!"D b!�.GB
UJHNRG;SJ!LGQ!HZNRRM;MKSQN\MJ;G!OGH!LNSQMRJ;MJ!G!LGQ!HN!
IJ;SN[MHMSV!UG;GQNHG!OGHHJ!uSNSJoX!

!kMKSN!HN!HGUUG!f!RNUUMJ!DAAcb!;a!eDb!�-GHGUN!NH!#JB
TGQ;J!M;!RNSGQMN!OM!WGOGQNHMKRJ!WMKINHGb!M;!NSSPN\MJ;G!
OGHHZNQSa!CCc!OGHHN!+JKSMSP\MJ;GoX!

!kMKSN!HN!HGUUG!@C!OMIGR[QG!DAAcb!;a!Ccmb!�,GUUG!OM!
IJ;SN[MHMSV!G!WM;N;\N!LP[[HMINoX!

!kMKSJ!MH!OGIQGSJ!HGUMKHNSMTJ!D"!RNUUMJ!DACAb!;a!"fb!�$SB
SQM[P\MJ;G!N!+JRP;Mb!LQJTM;IGb!IMSSV!RGSQJLJHMSN;G!G!QGB
UMJ;M!OM!P;!LQJLQMJ!LNSQMRJ;MJb!M;!NSSPN\MJ;G!OGHHZNQSa!Cc!
OGHHN!HGUUG!f!RNUUMJ!DAAcb!;a!eDoX!

!kMKSJ!MH!OGIQGSJBHGUUG!DC!UMPU;J!DAC@b!;a!mcb!IJ;TGQB
SMSJb!IJ;!RJOMWMIN\MJ;Mb!ONHHN!HGUUG!c!NUJKSJ!DAC@b!;a!c"b!
�-MKLJKM\MJ;M!PQUG;SM!LGQ!MH!QMHN;IMJ!OGHHZGIJ;JRMNoX!

!+J;KMOGQNSJ!I]G!HZNQSa!fm!!:i5¡!!!OGH!OGIQGSJBHGUUG!;a!mc!OGH!
DAC@b!OMKIMLHM;N!MH!SQNKWGQMRG;SJ!M;!LQJLQMGSVb!N!SMSJHJ!;J;!
J;GQJKJb!M;!WNTJQG!OM!IJRP;Mb!LQJTM;IGb!IMSSV!RGSQJLJHMB


