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PBMA : AB@A>K KBLD ?HK :LMAF: BG I:MB>GML PBMA ! +>O>KMA>E>LL MA>BK O:EN> :L :
 IK>=B<MBO> ;BHF:KD>K BG MA> ?HEEHPNI H? :=NEM I:MB>GML L>>FL EHP ,GER : ?K:<MBHG H?


#BGGBLAI:MB>GML<:KKRMA><HFFHG"NKHI>:GGNEEO:KB:GML:G=:IHLLB;BEBMRH?:G
 NGK><H@GBS>= #BGGBLALI><B?B< FNM:MBHG K>F:BGL &GLM>:= L>KNF MHM:E &@" L>>FL :G
 BG>QI>GLBO> HNM<HF>IK>=B<MBG@ ;BHF:KD>K BG I:MB>GML PBMA :=NEMAHH= ! MHIB<


;E>IA:KBMBL BL <HFFHG BG :=NEM ! I:MB>GML :G= MA> L:?>MR H? 1 &L ?HK MABL BG=B<:MBHG
 L>>FL;>MM>KMA:GMA:MH?<HKMB<HLM>KHB=L1A>IK>O:E>G<>H?:=NEMAHH=!BG#BGE:G=BL
 :FHG@MA>AB@A>LMBGMA>PHKE=F:DBG@BM:GBFIHKM:GMIN;EB<A>:EMABLLN>
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MHHIIBG>G BAHMMNF: :MHHIIBG>G >DL>>F: HG RDLB M:O:EEBLBFFBLM: BG?E:FF:MHKBLBLM:


BAHL:BK:NDLBLM:0BEE>HGMRRIBEEBLMVA>BD>GMRGRMHKO:LD>=>GEVIVBLR>LM>L>DVDHKHLMNGNM
 1A BFFNNGBO:LM> 3:BDNMM:: LBEMV >MMV O:BDD: :MHHIIBG>G BAHMMNF: HGDBG RDLB M:NMB
 BAH:MHHIBDHMDNBM>GDBGDHHLMNO:MMHBLBLM::GI:MH@>G>>MMBL>LMB>KH:OBLM::E:KRAFBLMV
 


1>KO>>G BAHG EVIVBLR>LM> >LMVV O>=>G A:BAMNFBLM: IHBL >EBFBLMZLMV C: ;:DM>>KB>G
 VKLRMMVOB>G :BG>B=>G C: :EE>K@>>GB>G IVVLRV >EBFBLMZZG &AHG EVIVBLR>LM>>G MVKD>BFFVM
 DHFIHG>GMBMHO:M>KBE:BLMNG>B=>GD>K:MBGHLRRMMB>GFNH=HLM:F:F:KK:LD>LBC:MBBOBLEBBMHL
 ORZARD> #BE:@@KBBGB HG RDLB MVKD>BFFBLMV BAHG EVIVBLR>LM>>G IKHM>BBG>BLM: C: FNM::MBHM


?BE:@@KBBGB@>>GBLLV  HO:M MVKD>BG MNGG>MMN RDLBMMVBG>G :MHHIIBL>EE> BAHMMNF:EE>


:EMBLM:O: @>G>>MMBG>G M>DBCV *HGB>G FNB=>GDBG BAHG EVIVBLR>LM>>G IKHM>BBGB>G
 BEF>GMRFBG>G HG :E>GMNGNM :MHHIIBLM: BAHMMNF:: L:BK:LM:OB>G BAHLL: &G?E:FF::MBH C:


FNNM BFFNGHEH@BL>M M>DBCVM OHBO:M FRZL :BA>NMM:: L>DNG=::KBLM: EVIVBLR>LM>>G
 A>BD>GMRFBLMV MHHIIBG>G BAHMMNF: RE>BLMRB ENONG EHINLL: OHBF:DD::LMB >BOVMDV


@>G>>MMBL>M M>DBCVM OHB MVMV RDLBG L>EBMMVV ,GDBG L>EOVV >MMV RFIVKBLMZM>DBCZBEEV L>DV


@>>GB>G C: RFIVKBLMZG ONHKHO:BDNMNDL>EE: HG FRZL MVKD>V F>KDBMRL %HBMHO:LM>MM:


>GG:DHBO:M ;BHF:KDD>KBM A>EIHMM:BLBO:M DEBBGBL>LLV MRZLLV MBBOBBFIVV L>NK:GM::


M:KOBML>OB>G IHMBE:B=>G >KHMM:FBLM: C: K:C:EEBLM>G K>LNKLLB>G HAC::FBLM:FNM::MBHBM:


HG >A=HM>MMN F:A=HEEBL>DLB ;BHF:KDD>KBDLB 1HBG>G ;BHF:KDD>KBD:G=B=::MMB HG
 BFFNNGBO:LM>>G1AI:BGHMMNFBL>GRE>BL>GVF>KDDB:BG>>G:IB=>MMRL>>KNFBGDHDHG:BL


&@"BFFNGH@EH;NEBBGB"CHD:HGDHAHEE:NL>BFFBEE::MHHIIBLM:BAHMMNF::L:BK:LM:OBEE:


B>FFBLL: IB>G>FFBLLV MNMDBFNDLBLL: F>KDBMMVOVLMB DHAHGGNM DHDHG:BL&@" HG


>GG:DHBGNMANHGHFI::AHBMHO:LM>MM:IBMDV:BD:BLL>NK:GG:LL:





MHHIIBG>G BAHMMNF: OHB :ED:: FBLLV BVLLV M:A:GL: O:BDD: :EDN NL>BG LBCHBMMNNDBG
 E:ILNNM>>G 1:N=BGDNO: HG MRRIBEEBL>LMB ::EMHBE>O:G DKHHGBG>G MHHIIBG>G BAHMMNF: HG
 F:A=HEEBL>LMB IRLROVFIB L:BK:NL DNBG :B>FFBG ENNEMBBG C: F>KDBMMVOVEE> HL:EE> IHMBE:BLM:


>EVFVGBDVBG>GO:BO:-HMBE:B=>GHBK>DNO:O:BAM>E>>BDVO:BA>>GFND::GBDNBLBVG:MHHI
 IBLM:BAHMMNF::HGMNMDBMMNO:BGOVAVGC:O:GANNLBVG:MHHIIBG>GBAHMMNF:HGO:LM:ABEC:G
 MNGGBLM>MMN HF:DLB :E:KRAFVDL>>G BDNBLBVG :MHHIIBG>G BAHMMNF: FVVKBM>EEVVG :ED:


O:DLB GHBG  BDVONH=>LM: DNG M::L O:GANNLBVG :MHHIIBL>G BAHMMNF:G :E:BDVK:C:G:


IB=>MVVG NL>BG  BDVONHMM: "IB=>FBHEH@BLM: MB>MH: GVBLMV :MHHIIBL>G BAHMMNF:G FNH


=HBLM: HG O:BG OVAVG BDNBLM>G :MHHIIBLM: BAHMMNF:: L>NK:: NL>BG LBEFVENHFB>G L>DV
LB=>C:L:KO>BLD:EOHG:MHHIIBG>GBG?E:FF::MBH:MHHIIBG>G;E>?:KHDHGCNGDMBOBBMMB1VFV



(14)OHB I:ABFFBEE::G :BA>NMM:: LBEFVENHFB>G :KI>NMNFBLM: C: LB=>D:EOHG A:GD:EB:


BG?E:FF:MHKBLB: FNNMHDLB: L>DV :EMBLM:: CHI: GVZG A>BD>GMRFBL>>G CHAM:O:EE> L:KO>BL
 D:EOHG :KI>NMNFBL>EE> -:BD:EEBL>LMB DVRM>MMVOBV D:ELBG>NKBBGB>LMVCBV IBF>DKHEBFNNLB: C:


M:DKHEBFNNLB: DVRM>MVVG NL>BG ;E>?:KHDHGCNGDMBOBBMBG AHBMHG: +BB=>G
 IBMDV:BD:BLMNKO:EEBLNN=>LM: LBEFVENHFB>G :EN>>EE> DVRM>MMRGV HG DNBM>GDBG O:BG OVAVG
 CNED:BLMNC:MNMDBFNDLB:





1NMDBFF>?BE:@@KBBGB@>>GBGL>DVFNB=>GBAHGEVIVBLR>LM>@>>GB>GO:BDNMNLM::MHHIIBL>G
 BAHMMNF:GKBLDBBGLNHF:E:BLBEE:)BLVDLBL>EOBMBFF>GVB=>GL>DVL>>KNFBGDHDHG:BL&@"G
 DVRM>MMVORRMMV AHBMHO:LM>MM: >GGNLM:OBG: ;BHF:KDD>K>BG: IBMDV:BD:BLL>NK:GG:LL: 1NM
 DBFF> FRZL FNB=>G ?>GHMRRIIBM>DBCZB=>G >GGNLM>O:BDNMNLM: C: A:GDBFF> NNMM: MB>MH:


I:BD:EEBL>LMBDVRM>MMVOB>GD:ELBG>NKBBGB>LMVCB>GLBEFVMNKO:EEBLNN=>LM:0>EOBMBFF>:MHHIIB
 L>G BAHMMNF:G O:EEBML>ONN=>G LNHF:E:BL>LL: :BDNBLOV>LMZLLV C: :KOBHBFF> RFIVKBLMZ
 M>DBCZB=>GC:>EVFVGM:IHC>GO:BDNMNLM:M:NMBKBLDBBG





6AM>>GLV  :MHHIIBLM: BAHMMNF:: L:BK:LM:O:: IHMBE:LM: K>DKRMHBMBBG %>ELBG@BG &AH C:


:EE>K@B:L:BK::E:LM:IKHLI>DMBBOBL>>GA:O:GGHBGMBMNMDBFNDL>>GBAHGEVIVBLR>LM>@>>G>BLMV
 HL:MRZ&&1>BFF>EBLVDLBK>MKHLI>DMBBOBL>GK>DBLM>KBMNMDBFNDL>GMNMDBFNDL>>GHL:EEBLMN
 OBLM: IHMBE:BLM: L>EOBMMVVDL>FF> DHDHG:BL&@"G C: FNB=>G M>DBCZB=>G  DNM>G DVRM>MRG
 I:BD:EEBLAHB=HGC:FNB=>G:MHHIIBLM>GL:BK:NDLB>G>GGNLM>O:BDNMNLM:HL:MRZ&0>EOB
 MBFF> I:BD:EEBL>LMB DVRM>MMVOB>G D:ELBG>NKBBGB>LMVCB>G IBMDV:BD:BLMNKO:EEBLNNMM: M>D>FVEEV
 K>DBLM>KBMNMDBFNDL>G D:BDBLM: RAM>>GLV  IHMBE:LM: &AH C: :EE>K@B:L:BK::E:G LBEFV
 EVVDVKB>G ONHLBG: _ L>NK::FBLM: :MHHIIBLM: ;E>?:KHDHGCNGDMBOBBMMB: L:BK:LM:


OBLM:IHMBE:BLM:HL:MRZ&&&BDNBLBVG:MHHIIBL>GBAHMMNF:GKBLDBM>DBCZBMVC:O:EEBML>ONNMM:


MNMDBFF>1>KO>RL_MNMDBFNDL>GLNHF:E:BLM:REBONHMB:LM:OV>LMZV>=NLM:O:LL:


A>GDBEZGDHAHKMBLL:HL:MRZ&3
 


1NEHLM>FF> FND::G FNM::MBHM HO:M :MHHIIBL>G BAHMMNF:G KBLDBM>DBCV FRZL
 LNHF:E:BLBEE: +> FRZL EBLVVOVM KBLDBV M:N=BG O:KA:BL>>G :EDNNG C: LNNK>GM:O:M :LMF:


KBLDBV:MHHIIBLM:BAHMMNF::L:BK:LM:OBEE:+>HO:MRAM>R=>LLVMB>MMRBABGDEBBGBLBBGIBBKM>BLBBG
 DNM>G DVFF>GM>G ARI>KEBG>:KBM>>MMBBG DVFF>GM>G NNKM>BLNN=>G DHKHLMNFBG>G C: M:EB
 K:NA:LM>GL:KO>BLM:II>BABGD>K:MHLBLIBE:KBLFNM::MBHBEE:>BDNBM>GD::GL>NK:GM:


MNMDBFNDL>LL: O:BDNMM:GNM HE>O:G RAM>RMMV AHBMHO:LM>>L>>G "NKHHII:E:BL>LL: OV>L
MZLLVRE>BLBFIB>GFNM::MBHB=>G:EE>>EB?K>DO>GLLBMHEBO:MLNHF:E:BLBEE::EA:BL>FIB:C:O:BG
 IHMBE:BLM: D:GMHB #)$FNM::MBHBM: 0>>KNFBG DHDHG:BL&@" HEB RAM>R=>LLV IBMDV
:BD:BL>GGNLM>>L>>GC:DHKD>:M:LH&2FE>GGNLMBANHGHFI::IBMDV:BD:BLAHBMH
O:LM>MM: DNM>G FRZL D>K:MHLBL IBE:KBL ?>GHMRRIIB -:BD:EEBL>M D:ELBG>NKBBGB>LMVCVM



(15)M:DKHEBFNNLBC:IBF>DKHEBFNNLBHO:MMNKO:EEBLB::MHHIIBLB:LBEFVHBK>BM:L:BK:LM:OB>GIHMBE:B


=>G AHB=HLL: IBMDV:BD:BLA:BMMHC: >B A:O:BMMN C: :B>FF:M M:N=BG C: DHKMBDHLM>KHB=BAHB=HG
 :BA>NMM:F:MFNNMHDL>ML:KO>BLD:EOHLL:EBGLLBLLVC:LBEFVGI:BG>>LL:DHKC::GMNBO:MHLBG
 AHB=HG :BD:G: 1:DKHEBFNNLBG LB>=>MMVORRL C: M>AH O:BDNMMBO:M MNMDBFNDL>LL: IBF>DKH
 EBFNNLB:I:K>FFBEM:





"GMBLBEEV MNI:DHBCBEE: HEB >G>FFVG :MHHIIBLM: BAHMMNF:: C: GRDRBG>G MNI:DHBGMB HEB
 RAM>R=>LLV DHAHGG>>L>>G BAHMMNF:KBLDBBG ONHMB:BEE: +:BLLNDNINHEB EBLVLB KBLDBV
 :EE> ONHMB:BEE: 1NMDBFNLA>GDBEZB=>G O:GA>FIB>G DHKD>: DHNENMNLM:LH LNNK>GLB
 :MHHIIBL>GBAHMMNF:GKBLDBVFNMM:MNMDBFNLA>GDBEZB=>GHF:DHNENMNLM:BMNEHM:LH>BL>G
 LBC::G O:BDNMM:GNM KBLDBBG 6EBI:BGHEE: L>>KNFBG !OBM:FBBGBM:LHEE: >EBGRFIVKBLMZEEV
 LBL:KNLM>G ENDNFVVKVEEV :EDHAHEBG DVRMZEEV C: EBBDNGM:MHMMNFNDLBEE: >B A:O:BMMN RAM>RMMV
 :MHHIIBL>>G BAHMMNF::G BDNBLBVG :MHHIIBG>G BAHMMNF: HG 0NHF>LL: AROBG RE>BG>G


>EVFVG:BD:BG>G >LBBGMRORRL HEB MNMDBFNDL>LL:FF>  C: EE: IHMBE:BLM: M:NMB HEB
 HEENM:DMBBOBG>GOBBF>BL>GONH=>G:BD:G:3B>EVREBONHMB:BLM:DBGDVKLB:MHHIIBL>LM:


BAHMMNF:LM:





6AM>>GO>MHG: ?BE:@@KBBGB@>>GBG FNM::MBHM EBLVVOVM :MHHIIBL>G BAHMMNF:G KBLDBV FRZL
 LNHF:E:BL>LL: OV>LMZLLV C: G> LNNK>GM:O:M :LMF:KBLDBV :MHHIIBLM: BAHMMNF::


L:BK:LM:OBEE: +> >BOVM DNBM>GD::G O:BDNM: MHBFBOBEM: ;BHF:KDD>K>BEM: :BDNBLIHMBE:B=>G
 L>NK:GG:LL: 3:BG IB>GB HL: LNHF:E:BLIHMBE:BLM: D:GM:: MNMDBMMNC: >NKHHII:E:BLB:


O:EM:FNM::MBHBM: 0>>KNFBG DHDHG:BL&@" O:BDNMM:: ARZ=REEBL>EMV AHBMHO:LM>MM: >GGNLM:


O:EM: ;BHF:KDD>KBEM: :BDNBLIHMBE:B=>G IBMDV:BD:BLL>NK:GG:LL: MHHIIBL>M LBEFVENHFB C:


LBEFVHBK>>M HO:M RE>BLBV C: I:BD:EEBL>LMB DVRM>MMVOVM D:ELBG>NKBBGB>LMVCVM M:DKHEBFNNLB C:


IBF>DKHEBFNNLB HO:M MNKO:EEBLB: FRZL IBMDV:BD:BLAHB=HLL: BDNBLBVG :MHHIIBL>G BAHM
MNF:G >LBBGMRORRL HG 0NHF>LL: F::BEF:G DHKD>BFIB: M>A=>G LBBMV F>KDBMMVOVG
D:GL:GM>KO>R=>EEBL>GHG@>EF:G



(16)
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MHIB< =>KF:MBMBL ! :MHIB< ><S>F: BL : IK>O:E>GM BG?E:FF:MHKR :G= BM<AR LDBG


=BL>:L>PBMA:<AKHGB<HKK>E:ILBG@<HNKL>&M<:NL>LLB@GB?B<:GMLN??>KBG@:G=><HGHFB<


MKHN;E>1A>IK>O:E>G<>BG<K>:L>=MAKHN@AHNMMA>MA<>GMNKR:G=MABLMK>G=L>>FLMH


<HGMBGN> LMBEE BG F:GR <HNGMKB>L 89 )B?>MBF> IK>O:E>G<> K:M>L NI MH  A:O> ;>>G
 K>IHKM>=891A>NG=>KLM:G=BG@H?MA>I:MAH@>G>LBLH?!A:LIKH@K>LL>==NKBG@MA>


I:LM=><:=>BMBLGHPOB>P>=:L:A>M>KH@>G>HNL<HFIE>Q:G=LRLM>FB<BG?E:FF:MHKR


=BL>:L>89=>?><MBO>LDBG;:KKB>KK>LNEMBG@BGL><HG=:KRBFFNG>LRLM>F:<MBO:MBHG


?NKMA>K <HFIKHFBLBG@ MA> ;:KKB>K H?M>G L>>FL >LL>GMB:E BG MA> I:MAH@>G>LBL 89


==BMBHG:EERBGM>K:<MBHGH?@>G>MB<:G=>GOBKHGF>GM:E?:<MHKLBLLB@GB?B<:GM#B@NK>89
 1A>LDBGLRFIMHFLH?M>GI:O>MA>P:RMHMA>LH<:EE>=:MHIB<F:K<AMA>IKH@K>LLBHGH?


:MHIB< F:GB?>LM:MBHGL ?KHF LDBG LRFIMHFL MH ?HH= :EE>K@B>L :EE>K@B< KABGBMBL :EE>K@B<


<HGCNG<MBOBMBL:G=:LMAF:89
 


!P:LIK>OBHNLERL>>GHGER:L:<ABE=AHH=LDBG=BL>:L>1A>HGL>MBLH?M>GBGMA>>:KER
 R>:KLH?EB?>;NM:G:=NEMHGL>M?HKFK>IK>L>GMBG@:<HGLB=>K:;E>IKHIHKMBHGH?:EE:=NEM


! I:MB>GML BL :ELH DGHPG 89 1A> OB>P H? MA> I>KLBLM>G<> H? LRFIMHFL A:L


>OHEO>=!BLGHPNG=>KLMHH=MH;>:EB?>EHG@IKH<>LL?HKF:GRI:MB>GML:G=BM<:G
 K>E:IL> :?M>K F:GR LRFIMHF?K>> R>:KL 89 1A> GNF;>K H? :=NEM :G= >E=>KER I:


MB>GML BL BG<K>:LBG@ MH@>MA>K PBMA MA> :@BG@ H? LH<B>MB>L MAKHN@AHNM MA> 4>LM>KG PHKE=


F:DBG@MA>L>I:MB>GML:LB@GB?B<:GMLN;@KHNIH?!891A>K>BL:O:LMA>M>KH@>G>


BMRBGLRFIMHFL;>MP>>G=B??>K>GM:@>@KHNIL891A>:@>H?HGL>M:II>:KLMHA:O>:G
 BFI:<M HG MA> IA>GHMRI> :L P>EE ;NM MA> ;H=R H? =:M: BL LMBEE LF:EE 89 MHIB<


;E>IA:KBMBL:F:GB?>LM:MBHGH?!HGMA>>R>EB=LBL:<HFFHGIKH;E>F:FHG@:=NEM!


I:MB>GML HO>K  H? :EE I:MB>GML :G= NI MH  H? I:MB>GML PBMA A>:= :G= G><D !
 LN??>K ?KHF BM 89 &M BL H?M>G :<<HFI:GB>= ;R LRFIMHFL H? MA> <HGCNG<MBO: :G=


<HKG>::G=MA>G:M>KFa:MHIB<;E>IA:KH<HGCNG<MBOBMBLbBLIK>?>KK>=1HIB<:E<:E<BG>NKBG
 BGAB;BMHKL 1 &L M:<KHEBFNL :G= IBF><KHEBFNL A:O> ;>>G PB=>ER LMN=B>= BG ! PBMA :


@HH=>??B<:<R:G=L:?>MRIKH?BE>89%HP>O>KMA>K>:K>EBFBM>=IN;EBLA>=EHG@M>KF
 L:?>MR :G= >??B<:<R =:M: HG MA>BK NL> HG MA> I>KBHK;BM:E LDBG :G= F:GR @NB=>EBG>L
 K><HFF>G=BG@1 &NL>?HK:MHIB<;E>IA:KBMBL:K>FHLMER;:L>=HG>QI>KM<HGL>GLNL:G=


>QI>KB>G<>HGER89
 


1A> <KN<B:E ;:KKB>K ?NG<MBHG H? MA> LDBG K>LB=>L F:BGER BG MA> >IB=>KFBL`: A>:EMAR


>IB=>KF:E LDBG ;:KKB>K IKHOB=>L :G BGM>K?:<> F:BGM:BGBG@ AR=K:MBHG :G= <HA>LBHG :G=



(17)L>KO>L :L MA> ?BKLM EBG> =>?>GL> F><A:GBLF IK>O>GMBG@ I>G>MK:MBHG H? :EE>K@>GL
 FB<KH;>L:G=BKKBM:GML#BE:@@KBGBLHG>H?MA>FHLMBFIHKM:GMIKHM>BGLBGMA>LDBG;:KKB>K


!>?><ML BG MA> ?BE:@@KBG @>G>  BG<K>:L> MA> KBLD ?HK ! 89 BHF:KD>KL PBMA
 IKH@GHLMB< HNM<HF> MK>:MF>GM K>LIHGL> O:EN> PHNE= IK>L>GM : O:EN:;E> MHHE BG MA>


?HEEHPNIH?I:MB>GMLPBMA!1A>EBLMH?IHLLB;E>;BHF:KD>KLBL>QM>GLBO>:G=EHLLH?


?NG<MBHG GNEE FNM:MBHGL BG :K> :FHG@ MA> <:G=B=:M>L )HG@M>KF LMN=B>L HG


;BHF:KD>KL LN<A :L O:KB:GML BG K>E:MBHG MH HNM<HF> :G= MK>:MF>GM K>LIHGL> :K>


LI:KL>I:KMB<NE:KERBG:=NEMI:MB>GMLPBMAI>KLBLM>GM!89
 


%HP>O>K@>G>MB<?:<MHKL<:GGHM>QIE:BGMA>K:IB=BG<K>:L>H?!1ABLBG<K>:L>IHBGML
 MHP:K=L : LB@GB?B<:GM KHE> H? >GOBKHGF>GM:E ?:<MHKL :G= IHLLB;E> @>G>_>GOBKHGF>GM
 BGM>K:<MBHGL 0>O>K:E LH<BH><HGHFB< >GOBKHGF>GM:E :G= EB?>LMRE>K>E:M>= ?:<MHKL LN<A
 :L >=N<:MBHG E>O>E NK;:G >GOBKHGF>GM :G= LFHDBG@ A:O> ;>>G :LLH<B:M>= PBMA :G
 BG<K>:L>= KBLD ?HK ! HK I>KLBLM>G<> H? LRFIMHFL BGMH MA> :=NEM EB?> ;NM K>LNEML :K>


BG<HGLBLM>GM89
 


1A>#BGGBLAIHINE:MBHGBL:@>G>MB<:EERNGBJN>HNM<HF>H?BLHE:MBHG?HNG=>K>??><M:G=


IHINE:MBHG;HMME>G><DLMA:M=B??>KL?KHFHMA>K"NKHI>:GIHINE:MBHGL891A>K>?HK>K>


LNEML ?KHF HMA>K IHINE:MBHGL <:GGHM ;> @>G>K:EBS>= MH MA> #BGGL :L LN<A -K>OBHNL
 LF:EE>K LMN=B>L A:O> LN@@>LM>= MA:M MA> IK>O:E>G<> H? ! BG #BGGBLA :=NEML BL :FHG@


MA>AB@A>LMBGMA>PHKE=89"IB=>FBHEH@B<:E=:M::K>G><>LL:KRMH>LMBF:M>MA>MHM:E


;NK=>G <:NL>= ;R : =BL>:L> $EH;:EER MA> O:LM F:CHKBMR H? >IB=>FBHEH@B<:E =:M: LMBEE


<HF> ?KHF I>=B:MKB< IHINE:MBHGL :G= FHK> =:M: HG MA> @KHPBG@ GNF;>K H? :=NEM I:


MB>GML:K>G>>=>=





1ABLMA>LBL?H<NL>LHGL>O>K:E=B??>K>GM:LI><MLH?:=NEMAHH=!4>A:O>LMN=B>=MA>


LB@GB?B<:G<> H? GNEE :G= HMA>K >IB=>KF:E LDBG ;:KKB>K @>G> O:KB:GML HG MA> KBLD H?


!:G=MA>O:EN>H?GNEEFNM:MBHGL:G=MHM:EL>KNFBFFNGH@EH;NEBG":LHNM<HF>


IK>=B<MBG@ ;BHF:KD>KL BG MA> ?HEEHPNI H? I:MB>GML 4> A:O> :ELH @:BG>= L:?>MR :G=


>??B<:<R=:M:HGMA>NL>H?1 &LBG:MHIB<;E>IA:KBMBL:G=:GNI=:M>HGMA>>IB=>FBHEH@R
 H? ! BG :=NEML :G= MA> >E=>KER PBMA GHO>E DGHPE>=@> HG MA> >??><M H? :<JNBK>= KBLD


?:<MHKLHGMA>KBLDH?!










(18)
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% !#%%$





 $$





1A> =B:@GHLBL H? ! BL NLN:EER <EBGB<:E &M BL ;:L>= HG MA> ABLMHKR =BLMKB;NMBHG :G=
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 E>G@MAH??:MMR:<B=LK>E:M>=MH<>K:FB=>LF:RA:O>MA>FHLMBFIHKM:GMKHE>891ABL
 LAB?MMHP:K=LLAHKM>K?:MMR:<B=<A:BGE>G@MAA:II>GLGHMHGERBG<>K:FB=>L;NM:ELHBG
 HMA>K EBIB=L LN<A :L LIABG@HFR>EBG 89 #NKMA>KFHK> MA>L> <A:G@>L :II>:K MH ;>


F>=B:M>=;R&):G=&)BG011LB@G:EMK:GL=N<>K:G=:<MBO:MHKH?MK:GL<KBIMBHG


=>I>G=>GMF:GG>K1A>L>K><>GM?BG=BG@LBFIER:GHMA>KIHLLB;E>I:MAH@>GB<>??><MH?


1A:QBL:<MBO:MBHGHGMA>LDBG;:KKB>KBGI:MB>GMLPBMA!89





GHKF:EER?NG<MBHGBG@>IB=>KF:ELDBG;:KKB>KBGMA>LMK:MNF<HKG>NFIKHOB=>LBGM>@KBMR
 :G= :G :=>JN:M> BGM>K?:<> ;:KKB>K 1A> LDBG ;:KKB>K K>LMKB<ML MK:GL>IB=>KF:E P:M>K EHLL
 F:BGM:BGBG@ AR=K:MBHG :G= L>KO>L :L MA> ?BKLM EBG> =>?>GL> F><A:GBLF IK>O>GMBG@


I>G>MK:MBHG H? FB<KH;B:E HK@:GBLFL :EE>K@>GL :G= BKKBM:GML BGMH MA> LDBG 89 1A> D>R
 KHE>H?>IB=>KF:E;:KKB>K:;GHKF:EBMRBG!I:MAH@>G>LBLBLBG=N;BM:;E>MA>HNM>KFHLM


>IB=>KFBL H? ! I:MB>GML BL <A:K:<M>KBS>= ;R : GHM:;E> ;:KKB>K BFI:BKF>GM PAB<A


<HGMKB;NM>L MH MA> BG<K>:L>= LNL<>IMB;BEBMR MH ;:<M>KB:E :G= OBK:E BG?><MBHGL FB<KH;B:E


<HEHGBS:MBHG:G=:EE>K@B<L>GLBMBS:MBHG89&GMA>:<NM>IA:L>H?!MA>:FHNGMH?


0"-'2),$,$$1/"1.&1/"1.&1/BG<K>:L>L:G=BML>G=HMHQBGL:G=IKHM>:L>L?NKMA>K
 BFI:BKMA>;:KKB>K891A>;:KKB>KBFI:BKF>GMBLGHMHGER<KBMB<:EBGMA>I:MAH@>G>LBLH?


!;NM:ELHBGIKH@K>LLMH:MHIB<F:K<A?HH=:EE>K@B>L:EE>K@B<KABGBMBL:G=<HGCNG<MB
 OBMBL:LMAF::G=>HLBGHIABEB<>LHIA:@BMBL89





&M K>F:BGL LHF>PA:M : F:MM>K H? =BLINM> B? MA> LDBG ;:KKB>K :;GHKF:EBMR BL MA> IKBF:KR


>O>GM BG MA> I:MAH@>G>LBL H? ! ?NKMA>K MKB@@>KBG@ MA> BG?E:FF:MBHG MA> LH<:EE>=


aHNMLB=>MHBGLB=>b FH=>E HK B? MA> ;:KKB>K =>?><M BL L><HG=:KR MH BFFNG> I:MAP:R
 :EM>K:MBHGL MA> aBGLB=>MHHNMLB=>b FH=>E HK B? ;HMA KHNM>L >QBLM BG : I:K:EE>E F:GG>K
 aHNMLB=>BGLB=>HNMLB=>b891ABLBL;><:NL>MA>BG?E:FF:MHKR<A:G@>L:K><:I:;E>H?


MKB@@>KBG@ L><HG=:KR ;:KKB>K =>?><ML :L P>EE L>> :ELH <A:IM>K a&FFNGHEH@R H? :MHIB<


=>KF:MBMBLb0MBEE:GBG<K>:LBG@;H=RH?>OB=>G<>BFIEB>LMA:MMA>;:KKB>K=>?><MBLH?M>G
MA>IKBF:KR>O>GMK>=N<>=MK:GL>IB=>KF:EP:M>KEHLL:MMA>:@>H?MPH=:RL:G=MPH
FHGMALA:L;>>GLAHPGMHIK>=B<M<EBGB<:E><S>F:E:M>K:MMA>:@>H?FHGMAL89
:G= : K>@NE:K NL> H? >FHEEB>GML A:L ;>>G LAHPG MH IK>O>GM ><S>F: BG BG?:GML BG AB@A



(25)KBLD ?HK ! 89 ,G MA> <HGMK:KR MA> BFFNG> IKH?BE> H? F:CHK HKIA:G B<AMARHLBL
 I:MB>GML :II>:KL MH ;> &) =HFBG:GM PAB<A F:R LN@@>LM MA:M ;:KKB>K =RL?NG<MBHG
 :EHG> :L L>>G BG B<AMARHLBL =H>L GHM BG=N<> 1A BFFNG> =>OB:MBHG H;L>KO>= BG !
 :G=:==BMBHG:EBFFNGHEH@B<:ELNL<>IMB;BEBMRBLK>JNBK>=89
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 25*00;27


#BE:@@KBG BL HG> H? MA> FHLM BFIHKM:GM IKHM>BGL BGOHEO>= BG >IB=>KF:E ;:KKB>K
 AHF>HLM:LBL :G= BM BL <KBMB<:E ?HK MA> <HKGB?B<:MBHG IKH<>LL MA> ?BG:E LM:@> H?


D>K:MBGBS:MBHG#B@NK>&MBL>GSRF:MB<:EER<E>:O>=?KHFIKHIKHM>BGIKH?BE:@@KBGMA:MBL
 MA> F:BG <HGLMBMN>GM H? MA> D>K:MHAR:EBG @K:GNE>L ?HNG= PBMABG MA> <>EEL H? MA> LMK:MNF


@K:GNEHLNF89-KH?BE:@@KBGBL:E:K@>ABLMB=BG>KB<A0?NL>=MRI>IKHM>BG0#1-


>G<H=>= ;R MA> ?BE:@@KBG @>G> #BE:@@KBG <HFIKBL>L :G :FBGHM>KFBG:E 0


=HF:BG:G=:EHG@:FBGH:<B=K>LB=N>L<:K;HQRM>KFBG:E=HF:BGMA:M<HGM:BGL
 FNEMBIE>L>JN>G<>K>I>:ML89MMA>!+E>O>E>:<AK>I>:M>G<H=>LHG>IHLM
 MK:GLE:MBHG:EERFH=B?B>=?NG<MBHG:E?BE:@@KBGFHGHF>K:G=IKH?BE:@@KBG<HGLBLMH?


HKH?MA>L>FHGHF>KL!NKBG@MA><HKGB?B<:MBHGIKH<>LLIKH?BE:@@KBGBLIKHM>HERMB<:EER


<E>:O>= MH ?BE:@@KBG FHGHF>KL PAB<A MA>G ;BG= MH D>K:MBG ?BE:F>GML :G= ?HKF D>K:MBG_


?BE:@@KBG;NG=E>L&GMA>NII>KFHLME:R>KLH?MA>LMK:MNF<HKG>NF?BE:@@KBGFHGHF>KL
 :K> >GSRF:MB<:EER <E>:O>= ?KHF MA>L> ;NG=E>L :G= NG=>K@H ?NKMA>K FH=B?B<:MBHGL BGMH
 F>M:;HEBM>L LN<A :L MK:GLNKH<:GB< :<B= :G= IRKKHEB=HG> <:K;HQREB< :<B= 89
 2KH<:GB< :<B= I:KMB<BI:M>L BG F:BGM:BGBG@ MA> :<B=B< I% H? MA> LDBG IKHM><ML ?KHF
 NEMK:OBHE>M23K:=B:MBHG:G=BML<BLBLHF>KF>=B:M>L23BG=N<>=BFFNGHLNIIK>LLBHG
 :G= =><K>:L>L MA> :<MBOBMR H? ):G@>KA:GL <>EEL IK>O>GMBG@ MA> :<MBO:MBHG H? 1A :QBL
 89-RKKHEB=HG><:K;HQREB<:<B=:G=HMA>K;K>:D=HPGIKH=N<ML:<M:LHLFHERM>L:G=


<HGMKB;NM> MH MA> <HFIHLBMBHG H? G:MNK:E FHBLMNKBSBG@ ?:<MHK +*# H? MA> LDBG MA:M
 F:BGM:BGLP:M>KK>M>GMBHG:G=AR=K:MBHGBGMA>LMK:MNF<HKG>NF89 HGL>JN>GMER
 MA>EHLLH??NG<MBHGGNEEFNM:MBHGLHKMA>O:KB:MBHGBGMA>GNF;>KH?K>I>:MLF:R
 :??><MMA>JN:GMBMRH??BE:@@KBG>QIK>LL>=BGMA>>IB=>KFBL89#BE:@@KBG;K>:D=HPG
 IKH=N<ML :II>:K MH IE:R : KHE> BG MA> :;GHKF:EBMB>L H? MA> <HKG>H<RM> FHKIAHEH@R
 H;L>KO>= BG I:MB>GML PBMA ! 89 *HK>HO>K : K><>GM LMN=R LN@@>LML : EBGD ;>MP>>G
 GNEEFNM:MBHGL:G=MA><HFIHLBMBHGH?LDBGFB<KH;BHF>BGGHGE>LBHG:ELDBGH?:=NEM


!I:MB>GML89
 






(26)20>;.  HGL>JN>G<>LH??BE:@@KBG=>?B<B>G<R:G=MA><HFIE>QBGM>K:<MBHGL;>MP>>GMA>F 



 


  92-.;6*5-2//.;.7=2*=287,8695.A


BLEH<:M>=PBMABGMA>>IB=>KF:E=B??>K>GMB:MBHG<HFIE>Q"! HG<AKHFHLHF>J
 89 #KHF MA> I>KLI><MBO> H? >OHENMBHG:KR @>G>MB<L "!  BL MA> FHLM K:IB=ER >OHEOBG@


EH<NLBGMA>ANF:G@>GHF>89&MBG<EN=>L:L>MH?@>G>LMA:M>G<H=>MAK>>@KHNILH?


IKHM>BGL I:KMB<BI:MBG@ MA> <HFIE>Q >IB=>KF:E =B??>K>GMB:MBHG IKH<>LL 0#1-L EBD> IKH


?BE:@@KBG0IKHM>BGL:G=<HKGB?B>=>GO>EHI>IK><NKLHKIKHM>BGL
 


0#1-L:K>FHLMER>QIK>LL>=BGMA>LMK:MB?B>=>IBMA>EB:1A>RL>>FMH;>:LLH<B:M>=PBMA
 M>KK>LMKB:EEB?>:G=MA>RA:O>FHLMEBD>ERA:=:@K>:MBFIHKM:G<>BGMA>>LM:;EBLAF>GMH?


MA> LDBG ;:KKB>K LNBM:;E> ?HK MA> EB?> BG =KR >GOBKHGF>GM 89 &G :==BMBHG MH ?BE:@@KBG


?BE:@@KBG<H=>=;RMKB<AHAR:EBG MKB<AHAR:EBGEBD>IKHM>BG 
 K>I>MBG AHKG>KBG:G=<HKGNEBG;>EHG@MHMA>@KHNIH?0#1-L
 89 1A> @>G>L H? 0#1-L A:O> LBFBE:K LMKN<MNK>L :G= ?NG<MBHG 'NLM EBD> ?BE:@@KBG
 :ELH AHKG>KBG K>I>MBG :G= <HKGNEBG :K> <RMHIE:LFB< F:MKBQ IKHM>BGL :G= MA>R :K>


:LLH<B:M>=PBMABGM>KF>=B:M>?BE:F>GMIKHM>BGLLN<A:LD>K:MBG:G=FBGHK<HFIHG>GML
H? MA> <HKGB?B>= <>EE >GO>EHI> 89 1KB<AHAR:EBG :G= MKB<AHAR:EBGEBD> IKHM>BG  :K>



(27)>QIK>LL>= BG MA> NII>K >IB=>KFBL ;NM EBMME> BL DGHPG :;HNM MA>BK ?NG<MBHG >Q<>IM MA:M


;HMA:II>:KMHA:O>:KHE>BGA:BK?HKF:MBHG89L>>FLMH;>>QIK>LL>=MHLHF>


>QM>GM LBFBE:K MH89 &M I:KMB<BI:M>L BG MA> <HKGB?B<:MBHG IKH<>LL :G= BML =HPG
 K>@NE:MBHGA:L;>>GLAHPGMH=><K>:L>MA>>QIK>LLBHGH?EHKB<KBG:G=<E:N=BG;NMMA>


>Q:<M?NG<MBHGK>F:BGLE:K@>ERNGDGHPG89
 


1A>?:FBERH?MA><HKGB?B>=>GO>EHI>IK><NKLHKIKHM>BGLBG<EN=>LLN<A:LEHKB<KBG
 BGOHEN<KBG!E:M><HKGB?B>=>GO>EHI>IKHM>BGL)")-L:G=LF:EEIKHEBG>KB<AIKHM>BGL
 0-//L 89 )HKB<KBG BL MA> FHLM :;NG=:GM IKHM>BG <HFIHG>GM H? MA> <HKGB?B>= <>EE


>GO>EHI> MA:M BL : LMKN<MNK> H? <KHLLEBGD>= IKHM>BGL ;>G>:MA MA> IE:LF: F>F;K:G> BG
 M>KFBG:EER=B??>K>GMB:M>=D>K:MBGH<RM>LBL>QIK>LL>=E:M>BGMA>LMK:MNF@K:GNEHLNF
 89&ML>QIK>LLBHGBLK>=N<>=BGMA>LDBGH?MA>?E:DRM:BEFHNL>:FHNL>FH=>EH?!


E>:=BG@ MH =><K>:L>= >QIK>LLBHG H? H<<EN=BG 89 &GOHEN<KBG <HGMKB;NM>L MH MA> >:KER
 LM>ILH?MA><>EE>GO>EHI>?HKF:MBHG>LM:;EBLABG@MA>HNM>KFHLME:R>K?HKMA>:MM:<AF>GM
 H?<>K:FB=>EBIB=L:G=BM;BG=LMHEHKB<KBG&G<HGMK:LMMHEHKB<KBGBGOHEN<KBG=H>LGHML>>F


<KN<B:E ?HK MA> <>EE >GO>EHI> ?HKF:MBHG :G= MA> BGOHEN<KBG DGH<DHNM FHNL> =>O>EHIL
 GHKF:EERPBMAGHKF:E>IB=>KFBL:G=<>EE>GO>EHI>L891HIB<:E;>M:F>MA:LHG>MA>K:IR
 A:L ;>>G LAHPG MH =><K>:L> BGOHEN<KBG >QIK>LLBHG <HFI:K>= PBMA 1 &L 89 HMA
 1 &L :G= ;>M:F>MA:LHG> MA>K:IB>L L>>F MH GHKF:EBS> MA> >QIK>LLBHG H? ?BE:@@KBG :G=


EHKB<KBG 89 PABE> NEMK:OBHE>M  K:=B:MBHG 23 IAHMHMA>K:IR L>>FL MH GHKF:EBS> :ELH
 BGOHEN<KBG >QIK>LLBHG 89 1ABL F:R ;> :M E>:LM I:KMER >QIE:BG>= ;R MA> >??><ML H?


>G=H@>GHNL OBM:FBG ! IKH=N<MBHG PAB<A A:L ;>>G LAHPG MH BG=N<> >QIK>LLBHG H?


>IB=>KF:E=B??>K>GMB:MBHGIKHM>BGLBG<EN=BG@?BE:@@KBGBGOHEN<KBG:G=EHKB<KBG890-//L


?NG<MBHG:LK><>BO>KL:G==HGHKLH?:FBGH@KHNILBG<>EE>GO>EHI>?HKF:MBHG89
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1A>?BKLM@>G>MB<>OB=>G<>MA:M:IKBF:KR>IB=>KF:E;:KKB>K=>?><MF:R;>BGOHEO>=BGMA>


>MBHI:MAH@>G>LBL H? ! <:F> ?KHF MA> ?BG=BG@L MA:M MA> GNEE FNM:MBHGL :K> :G
 BFIHKM:GM KBLD ?:<MHK ?HK ! BG "NKHI>:G :G= LB:G IHINE:MBHGL 89 EK>:=R


;>?HK> MA>L> ?BG=BG@L AHFHSR@HNL HK <HFIHNG= A>M>KHSR@HNL GNEE FNM:MBHGL
 P>K> DGHPG MH <:NL> B<AMARHLBL ONE@:KBL MA> FHLM <HFFHG A>K>=BM:KR =BLHK=>K H?


D>K:MBGBS:MBHG<A:K:<M>KBS>=;RQ>KHLBLH?MA>LDBG89GNEEFNM:MBHGLL>>FMH;>


K>E:M>=MH>:KEB>KHGL>MH?!:G=BMA:L;>>GLN@@>LM>=MA:MMA>RPHNE=BG<K>:L>MA>


KBLD?HKMA>>:KERHGL>M?HKFH?!HGER891A>L>FNM:MBHGLA:O>;>>GLAHPGMH
BG<K>:L>MA>KBLDH?HMA>K:MHIB<F:GB?>LM:MBHGL:LP>EE1A>RLAHP:G:LLH<B:MBHGPBMA
:EE>K@B< KABGBMBL :G= ?HH= :EE>K@B>LBG <ABE=AHH= :G= :=HE>L<>G<> 89 GNEE
FNM:MBHGLBG<K>:L>MA>KBLD?HK:LMAF:BGI:MB>GMLPBMA!;NMBGI:MB>GMLPBMAHNMLB@GL



(28)H? LDBG :MHIR K>LNEML :K> <HG?EB<MBG@ 89 1A>R LAHP :G :LLH<B:MBHG PBMA
 LHF> IA>GHMRIB< ?>:MNK>L H? ! I:MB>GML LN<A :L I:EF:K ARI>KEBG>:KBMR D>K:MHLBL
 IBE:KBLA:G=><S>F:Q>KHLBL:G=:EHG@>K=NK:MBHGH?MA>=BL>:L>89/>@:K=BG@


LNL<>IMB;BEBMR MH BKKBM:GM <HGM:<M =>KF:MBMBL K>LNEML :K> BG<HGLBLM>GM 89 &G<EN=BG@


MA> MPH <HFFHG GNEE FNM:MBHGL /5 :G= =>E K>IHKM>= ?BKLM :EFHLM ?B?MR
 FNM:MBHGL H? MA> ?BE:@@KBG @>G> A:O> ;>>G =>L<KB;>= 89 &GMK:@>GB< <HIR GNF;>K
 O:KB:MBHG BL IK>L>GM BG MA> ?BE:@@KBG @>G> :G= :M E>:LM MAK>> O:KB:GML   :G= 


K>I>:M:EE>E>L:K>K><H@GBS>=89/5FNM:MBHGH<<NKLHGMA>K>I>:M:EE>E>:G=


=>E FNM:MBHG HG MA> K>I>:M :EE>E> 89 1ABL <HIR GNF;>K O:KB:MBHG <HNE=


A:O>:=HL>=>I>G=>GM>??><MHG=BL>:L>L>O>KBMR:LLN@@>LM>=;R=:M:?KHFMA>&KBLA
 IHINE:MBHG89&GM>K>LMBG@ERMA>K>L>>FLMH;>:GHMA>KBG=>I>G=>GM;NM:==BMBO>>??><M
 H? GNEE O:KB:GML A:OBG@ : FHMA>K PBMA GNEE @>GHMRI> "LI:KS:$HK=BEEH >M :E
 LAHP>= K><>GMER MA:M GNEE @>GHMRI> H? MA> FHMA>K IK>=BLIHL>L H??LIKBG@ MH !
 BG=>I>G=>GMERH?MA>LM:MNLH?MA>H??LIKBG@1ABL>??><MBLIKH;:;ERF>=B:M>=;RMA>


BFFNG> K>LIHGL>L H? MA> FHMA>K ;><:NL> BM P:L HGER L>>G B? MA> FHMA>K A:= :EE>K@B<


L>GLBMBS:MBHGL:LP>EE89&GMA>?KB<:GHKB@BGIHINE:MBHGLAHP>O>KFNM:MBHGL


=HGHM:II>:KMH;>BFIHKM:GMBG!I:MAH@>G>LBLK><>GM>QHF>L>JN>G<BG@LMN=R


;R *:K@HEBL >M :E =B= GHM RB>E= LB@GB?B<:GM K>LNEML HG LNL<>IMB;BEBMR @>G>L BG ?KB<:G
 F>KB<:G!I:MB>GML89





"QIK>LLBHGH?:G=AHKG>KBG:K>=><K>:L>=BGI:MB>GMLPBMA!>O>GFHK>LHBG
 MA>E>LBHG:ELDBG?HEEHPBG@MA>>QIK>LLBHGH?89FNM:MBHGL:K>:LLH<B
 :M>=PBMAFHK>I>KLBLM>GM!BG?KB<:GF>KB<:GI:MB>GML;NMMABL:LLH<B:MBHGA:LGHM


;>>GGHM>=BGHMA>KIHINE:MBHGL89 HKGNEBGA:L;>>GK>IHKM>=MH;>=HPGK>@N
 E:M>= BG I:MB>GML PBMA ! 89  "+%   :II>:K MH ;> LB@GB?B<:GMER


=HPGK>@NE:M>=:G=NIK>@NE:M>=BGMA>LDBGH?!I:MB>GMLPA>G<HFI:K>=PBMA
 A>:EMAR <HGMKHEL :G= :G :LLH<B:MBHG ;>MP>>G MA> IHERFHKIABLF :G= AB@A &@"


O:EN>LA:L;>>GIN;EBLA>=89HMABGOHEN<KBG:G=EHKB<KBGA:O>;>>GB=>GMB?B>=


:L !:LLH<B:M>= @>G>L :G= MA>BK >QIK>LLBHG BL =HPGK>@NE:M>= ;R 1A <RMHDBG>L
 F:BGER ;R &) BG ;HMA E>LBHG:E :G= GHGE>LBHG:E LDBG H? I:MB>GML PBMA ! 89


*HK> >QM>G=>= @>GHMRIBG@ BG : $>KF:G ! <HAHKM =B= GHM K>O>:E :GR :==BMBHG:E KBLD
 O:KB:GMLBGHMA>K@>G>LEH<:M>=BGMA>"! 89









(29) %%&% $% !#%%$
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&G:==BMBHGMHMA>LMK:MNF<HKG>NFMA>HMA>K>LL>GMB:E<HFIHG>GMH?MA>>IB=>KF:ELDBG


;:KKB>K BL MA> MB@AM CNG<MBHG SHG> 1B@AM CNG<MBHGL GHM HGER L>:E MA> I:K:<>EENE:K LI:<>


;>MP>>G D>K:MBGH<RM>L ;NM :ELH K>@NE:M> I:K:<>EENE:K I>KF>:;BEBMR MA> FHO>F>GM H?


LHENM>L :G= BHGL ;>MP>>G MA> <>EEL 89 1A>R :K> :ELH >LL>GMB:E ?HK F:BGM:BGBG@ MA>


BGM>@KBMRH?MA>LDBG;:KKB>K1B@AMCNG<MBHGL:K>E:K@>:IB<:EEREH<:M>=IKHM>BG<HFIE>Q>L


<HGLMBMNMBG@H?I>KBIA>K:ELN<A:LMB@AMCNG<MBHGIKHM>BG1'-:ELHDGHPG:LSHGNE:


H<<EN=>GL 7, :G= MK:GLF>F;K:G> IKHM>BGL LN<A :L <E:N=BGL :G= H<<EN=BG 1B@AM
 CNG<MBHGL?HKF:LHKMH?:L><HG=EBG>H?=>?>GL>NG=>KMA>LMK:MNF<HKG>NF0BG<>MA>


LMK:MNF <HKG>NF BL FBLLBG@ BG LP>:M @E:G=L :G= A:BK ?HEEB<E>L MB@AM CNG<MBHG ;:KKB>K
 IK>LNF:;ER PHKDL :L MA> IKBF:KR ;:KKB>K BG MA>L> :II>G=:@>L 89  E:N=BGL :K>


F:BGER K>LIHGLB;E> ?HK MA> LI><B?B<BMR H? MB@AM CNG<MBHG I>KF>:;BEBMR  E:N=BG  
 :G=<E:N=BG >QIK>LLBHGL:II>:KMH;>K>=N<>=BG!1A<RMHDBG>LL>>F
 MH=HPGK>@NE:M><E:N=BG:G=MABLK>=N<MBHGA:L;>>GLAHPGMH=BFBGBLAMA>BGM>@KBMR
 H? MB@AM CNG<MBHGL 89 ,<<EN=BG :G= L<:??HE= IKHM>BGL LN<A :L 1'- BGM>K:<M PBMA


<E:N=BGL 89 &G : <HFI:KBLHG H? MA> >??><ML H? <EH;>M:LHE :G= M:<KHEBFNL HG MB@AM
 CNG<MBHG IKHM>BG >QIK>LLBHG HG FHNL> LDBG <EH;>M:LHE =><K>:L>= <E:N=BG  <E:N=BG 
 :G= H<<EN=BG PABE> M:<KHEBFNL =B= GHM :??><M <E:N=BG  :G= <E:N=BG  ;NM :ELH


=HPGK>@NE:M>= H<<EN=BG MH : E>LL>K >QM>GM 89 %BLM:FBG> A:L ;>>G LAHPG MH BFI:BK
 MA>LDBG;:KKB>K?NG<MBHG;RLNIIK>LLBG@MA>>QIK>LLBHGH?1'-H<<EN=BG<E:N=BG:G=


<E:N=BG896HDHN<AB>M:ELAHP>=BG:LMN=R<HG=N<M>=BGMA>DGH<DHNMFB<>


MA:M FNM:MBHG =B= GHM =BK><MER :??><M MA> I:K:<>EENE:K MB@AM CNG<MBHG ;:KKB>K ;NM
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