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KD GD@$

6 XAD?@>JH =F? KDDH NF>?DB F? @J O=D@=DN HDO LDP>?LF@>JH ?=JALB @FZD @=D MJNG JM F ?@FHBFLJHD LFO JN
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G"#"O =/).'@,6,/* 7,836,2

4HMJNQDGDH@ NDP>GD? QFH KD B>S>BDB KD@ODDH ?C?@DG? JM IN>SF@D DHMJNQDGDH@ TQ>S>L L>FK>L>@CU FHB

IAKL>Q DHMJNQDGDH@ TQN>G>HFL FHB FBG>H>?@NF@>SD DHMJNQDGDH@U$

C:L:& &:"X:&:4' >? QJB>M>DB >H 6N@>QLD #"5! JM @=D (>S>L (JBDc aFHC FQ@ JM GFHR O=>Q= QFA?D? BFGFPD? @J

FHJ@=DNR ?=FLL JKL>PD @=D IDN?JH KC O=J?D MFAL@ >@ JQQANNDB @J NDIF>N >@b$ 6QQJNB>HP @J 6N@>QLD #"5"R

aJHD ?=FLL KD L>FKLD HJ@ JHLC KC NDF?JH JM JHD[? FQ@?R KA@ FL?J KC NDF?JH JM JHD[? >GINABDHQD JN

HDPL>PDHQDb$
#))

'=D?D INJS>?>JH? FIILC @J KJ@= HF@ANFL FHB LDPFL IDN?JH?R >HQLAB>HP QJGIFH>D?$ 8H JNBDN

@J DHPFPD L>FK>L>@CR @=NDD DLDGDH@? HDDB @J KD IND?DH@c

! F MFAL@

! F BFGFPD

! F QFA?FL L>HZ KD@ODDH @=D MFAL@ FHB @=D BFGFPD$

'=D KANBDH JM INJJM JM FLL @=D?D DLDGDH@? MFLL? JH @=D QLF>GFH@$ '=D ?@FHBFNB JM QFND >H .AEDGKJANP

>? @=D QJHBAQ@ @=F@ QFH KD DEIDQ@DB MNJG F X7( Gb26 ;6 3"=:&&6 .

.AEDGKJANP LFO NDQJPH>_D? @=D E2:=:("& &:"X:&:4' JM LDPFL IDN?JH? IAN?AFH@ @J @=D .FO JM " -FNQ=

!<#<$
$**

'=>? .FO FIIL>D? @J GJ?@ @CID? JM LDPFL DH@>@>D?R FIFN@ MNJG @=D *@F@D FHB GAH>Q>IFL>@>D? O=>Q=

FND DEIND??LC DEQLABDB T6N@>QLD ",U$ (JNIJNF@D QN>G>HFL L>FK>L>@C BJD? HJ@ INDQLABD @=D QN>G>HFL L>FK>L>@C

JM HF@ANFL IDN?JH?R FA@=JN?R JN FQQJGIL>QD? O=J QJGG>@@DB @=D NDLDSFH@ JMMDH?D?$ 8@ FN>?D? O=DHDSDN

F MDLJHC JN F LD??DN JMMDH?D T;`&:4U >? QJGG>@@DB KC JHD JN GJND JM @=D DH@>@Cd? LDPFL NDIND?DH@F@>SD? JN

JHD JN GJND JM >@? LDPFL JN ;6 3"E47 B>NDQ@JN? JH KD=FLM JM FHB MJN @=D KDHDM>@ JM @=D DH@>@C$ '=D QJAN@?

GFC FIILC @=D MJLLJO>HP IDHFL@>D? >H QF?D @=D QJNIJNF@D DH@>@C >? MJAHB L>FKLD MJN F QN>GD JN FH JMMDH?Dc

! 9DQAH>FNC M>HD?c ->H>GAG JM 40W +<< FHB GFE>GAG JM 40W ;+<R<<< MJN JMMDH?D? JM G>H>GAG

JM 40W +<< FHB GFE>GAG QJNND?IJHB>HP @J @O>QD @=D GFE>GAG NF@D INJS>BDB >H @=D (N>G>HFL

(JBD MJN @=D QJGG>??>JH JM FH JMMDH?D QJGG>@@DB KC F HF@ANFL IDN?JH T6N@ "/R (N>G>HFL (JBDU$

! 7JN @=D MJLLJO>HP QN>GD? FHB JMMDH?D?R @=D G>H>GAG FHB GFE>GAG M>HD? O>LL KD GAL@>IL>DB KC

M>SD T6N@ ";R (N>G>HFL (JBDUc

! (N>GD? JN JMMDH?D? FPF>H?@ *@F@D ?DQAN>@Cj

! 6Q@? JM @DNNJN>?G FHB @DNNJN>?@ M>HFHQ>HPj

! ]>JLF@>JH JM LFO? NDLF@>HP @J BD@DH@>JH JM FNG?j

"&&
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)4 <(3 *)" #2<34&%"-%C
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S(E ), _ e(3-. NLKL8 ec2)3#(= U ") _X ), NLKLI



55

! 'NFMM>QZ>HP JM =AGFH KD>HP?j

! )NAP @NFMM>QZ>HPj

! -JHDC LFAHBDN>HPj

! ->?A?D JM IAKL>Q MAHB?j

! (JNNAI@>JH FHB KN>KDNCj

! 6??>?@>HP AHFA@=JN>_DB DH@NC @J @=D QJAH@NC FHB ND?>BDHQDj

! 8LLDPFL DGILJCGDH@ JM @=>NB QJAH@NC HF@>JHFL?$

! *IDQ>M>Q QJHM>?QF@>JH TC7(3:9E"4:7( 9G`E:"&6Uj

! 4EQLA?>JH MNJG IFN@>Q>IF@>JH >H IAKL>Q INJQANDGDH@j

! )>??JLA@>JH JM @=D DH@>@C$

8H .AEDGKJANP SFN>JA? ";=:(:942"4:L6 FPDHQ>D? FND DGIJODNDB @J GJH>@JN QJNIJNF@D QJHBAQ@ FHB @J

>GIJ?D FBG>H>?@NF@>SD ?FHQ@>JH?$ 7JN >H?@FHQDR @=D (JGG>??>JH BD *ANSD>LLFHQD BA *DQ@DAN 7>HFHQ>DN

T(**7U =F? @=D IJODN @J >??AD >H^AHQ@>JH? FHB ?A?IDH?>JH? FHB FBG>H>?@NF@>SD M>HD?$
$*!

'=D (JGG>??>JH

1F@>JHFLD IJAN LF 9NJ@DQ@>JH BD? )JHHhD? T(1)9U =F? SFN>JA? >HSD?@>PF@>SDR QJNNDQ@>SD FHB FBS>?JNC

IJODN? >HQLAB>HP >??A>HP IDHFL@>D? MJN >HMN>HPDGDH@? ?D@ JA@ KC @=D %DHDNFL )F@F 9NJ@DQ@>JH WDPALF@>JH

FHB >GIJ?>HP IDHFL@C IFCGDH@? TF?@ND>H@D?U MJN F BDLFC @J QJGILCO>@= FH JNBDN JM @=D (19) @J INJS>BD

>HMJNGF@>JH JN O>@= F QJNNDQ@>SD GDF?AND >??ADB KC @=D (19)$
$*"

'=D (JGG>??FN>F@ FAE F??ANFHQD?

T(66UR @=D FBG>H>?@NF@>SD FA@=JN>@C ?AIDNS>?>HP @=D >H?ANFHQD ?DQ@JNR FL?J =F? @=D IJODN @J >??AD F

O>BD NFHPD JM ?FHQ@>JH? >H FBB>@>JH JN >H?@DFB JM M>HD?$
$*#

'=D?D >HQLABD OFNH>HP?R NDIN>GFHB?R

INJ=>K>@>JH? JH QFNNC>HP JA@ QDN@F>H @NFH?FQ@>JH? FHB J@=DN L>G>@F@>JH? JH @=D QJHBAQ@ JM KA?>HD??R @=D

@DGIJNFNC ?A?IDH?>JH JM JHD JN GJND JM @=D DEDQA@>SD? FHB @=D NDGJSFL MNJG @=D NDLDSFH@ NDP>?@DN$

9"0 K%5$,&'58%, 7.$ 78(8,$%*$ ?$,8;('58-% 8% ?.F$@H-.&, ?'J

G"!"# E,8(; >,'*(3/*-

6 IJ@DH@>FL Q=FLLDHPD MJN F MA@AND BAD B>L>PDHQD LFO >? =JO @J DH?AND LDPFL QDN@F>H@C T?hQAN>@h ^AN>B>XADU

MJN QJGIFH>D? >H GF@@DN? JM Q>S>LR QN>G>HFL FHB FBG>H>?@NF@>SD L>FK>L>@C$ (JHQDNH? QJALB KD NF>?DB FPF>H?@

*('
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DE@DHB>HP =AGFH N>P=@? L>FK>L>@>D? @J QJGIFH>D? JH @=D PNJAHB? @=F@ @=>? aOJALB ND?AL@ >H IFN@>QALFNLC

>HQFLQALFKLD KANBDH? MJN QJGIFH>D?b FHB @=F@R F? F ND?AL@R a@=D NDLDSFH@ LFO? QJALB KD AHQJH?@>@A@>JHFL

KDQFA?D @=DC S>JLF@D @=D IN>HQ>ILD JM LDPFL QDN@F>H@Cb$
$*$

(DN@F>H ZDC QJHQDI@?R ?AQ= F? aBAD B>L>PDHQDb

FHB aKA?>HD?? NDLF@>JH?=>IbR >HSJLSD F QDN@F>H LDSDL JM MLDE>K>L>@C @=F@ G>P=@ QNDF@D F BDPNDD JM FH

AHQDN@F>H@C$ 6QQJNB>HPLCR @=D LFO ?=JALB BDM>HD @=D?D @DNG? F? INDQ>?DLC F? IJ??>KLDR >H IFN@>QALFN >M

@=DND FND ?FHQ@>JH? >HSJLSDBc aQDN@F>H@C >? F IFN@>QALFNLC >GIJN@FH@ QJH?>BDNF@>JH O=DND @=D

QJH?DXADHQD? JM F KNDFQ= FND IJ@DH@>FLLC ?DN>JA? MJN F QJGIFHC FHB >@? B>NDQ@JN?b$
$*%

'=D 7NDHQ= (JH?D>L (JH?@>@A@>JHHDL FBBND??DB @=>? >??AD O=DH NDS>DO>HP @=D QJH?@>@A@>JHFL>@C JM @=D

BNFM@ 7NDHQ= )A@C JM ]>P>LFHQD .FOR >H IFN@>QALFN O>@= NDPFNB @J @=D M>HD TFGDHBD Q>S>LDU MJND?DDH >H @=D

BNFM@ FBJI@DB KC IFNL>FGDH@$ '=D BNFM@ >HQLABDB F IDHFL@C JM AI @J #< G>LL>JH 4ANJ? MJN F MF>LAND @J

QJGILC O>@= @=D S>P>LFHQD JKL>PF@>JH? FHB AI @J "< G>LL>JH 4ANJ? >M @=F@ MF>LAND ND?AL@DB >H BFGFPD$ '=D

(JH?D>L (JH?@>@A@>JHHDL >HSFL>BF@DB @=>? INJS>?>JH JH PNJAHB? JM AHQJH?@>@A@>JHFL>@C KDQFA?D @=D

IDHFL@C OF? DXA>SFLDH@ @J F QN>G>HFL IDHFL@C KA@ =FB HJ@ KDDH BDM>HDB >H ?AMM>Q>DH@ FHB QLDFN @DNG? F?

NDXA>NDB KC LFO$
$*&

'=D (JH?D>L (JH?@>@A@>JHHDL QJHQLABDB @=F@c

(JGI@D @DHA BD LF PhHhNFL>@h BD? @DNGD? XAd>L F DGILJCh?R BA QFNFQ@iND LFNPD D@ >HBh@DNG>Hh

BD LF GDH@>JH BD? ~ BNJ>@? =AGF>H? � D@ BD? ~ L>KDN@h? MJHBFGDH@FLD? � D@ BA IhN>Gi@ND BD?

?JQ>h@h?R DH@NDIN>?D? D@ FQ@>S>@h? DH@NFH@ BFH? LD Q=FGI BA ILFH BD S>P>LFHQD XAd>L >H?@>@AF>@R LD

LhP>?LF@DAN HD IJASF>@R ?FH? GhQJHHF�@ND LD? DE>PDHQD? BhQJALFH@ BD LdFN@>QLD 5 BD LF

)hQLFNF@>JH BD #;53 D@ DH BhI>@ BD LdJK^DQ@>M Bd>H@hN{@ PhHhNFL IJAN?A>S> IFN LF LJ> BhMhNhDR

ND@DH>N XAD IDA@ {@ND ?JAG>?D FA IF>DGDH@ BdAHD FGDHBD BdAH GJH@FH@ IJASFH@ F@@D>HBND

B>E G>LL>JH? BdDANJ? LF ?JQ>h@h XA> FANF>@ QJGG>? AH GFHXADGDH@ BhM>H> DH BD? @DNGD? FA??>

>H?AMM>?FGGDH@ QLF>N? D@ INhQ>?$
$*'

8H .AEDGKJANPR @=D (JH?@>@A@>JHFL (JAN@ NDQDH@LC NDQJPH>_DB @=D QJH?@>@A@>JHFL SFLAD JM @=D IN>HQ>ILD

JM LDPFL QDN@F>H@C$
$*(

8@ NDXA>ND? @=F@ FHC LFO GA?@ KD ?AMM>Q>DH@LC QLDFNR FQQD??>KLD FHB INDB>Q@FKLD$

*(*
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.DPFL QDN@F>H@C >HB>QF@D? @=F@c

kLlD? IDN?JHHD? ?J>DH@R ?FH? XAD QDLF FIIDLLD BD LDAN IFN@ BD? DMMJN@? >H?ANGJH@FKLD?R DH

GD?AND BD Bh@DNG>HDN QD XA> D?@ IDNG>? D@ QD XA> D?@ BhMDHBA IFN LD BNJ>@ FIIL>QFKLD$ 9JAN

IFNSDH>N y QD Nh?AL@F@R LD? HJNGD? hB>Q@hD? BJ>SDH@ c426 E&":269 64 :(46&&:?:X&69) 64 (6 G"9 c426

978=:969) ;"(9 &6 46=G9) d ;69 L"2:"4:7(9 427G 32`F86(469) (: 9824784 :=G2`L:9:X&69$
$*)

VJODSDNR F? HJ@DB KC WJKDN@ %NFKJ?Q= FHB (=N>?@>FH *Q=DIDNc

6 HJNG >? HJ@ @J KD QJH?>BDNDB AHQDN@F>H GDNDLC KDQFA?D >@ NDXA>ND? >H@DNIND@F@>JH$ 6? LJHP F?

>@ >? E"G"X&6 JM >H@DNIND@F@>JH kql @=D LDPFL ?>@AF@>JH NDGF>H? NDQJPH>_FKLD$ 8@ >? HJ@ HDQD??FNC

>H IN>HQ>ILD @=F@ @=D FBBND??DD JM @=D HJNG KD FKLD @J AHBDN?@FHB @=D INJS>?>JHR O>@=JA@

?DDZ>HP FBS>QD MNJG F LDPFL DEIDN@$ '=D A?D JM ?J2QFLLDB AHQDN@F>H LDPFL QJHQDI@? O>@= NDPFNB

@J O=F@ QJH?@>@A@D? F HJNGR F? ODLL F? @=D DEDNQ>?D JM B>?QND@>JH JH KD=FLM JM @=D FA@=JN>@>D?R

O>@= NDPFNB @J LDPFL QJH?DXADHQD?R @=A? BJ HJ@ DHQJAH@DN QJHQDNH? F? LJHP F? @=D GDFH>HP JM

@=D LDPFL QJHQDI@? >? AHBDN?@FHBFKLD O=DH FLL GF@DN>FL? FHB DEIDN>DHQD? MNJG KA?>HD??

INFQ@>QD FHB ^AN>B>QFL INFQ@>QD FND @FZDH >H@J FQQJAH@$
$!*

8H JNBDN @J DH?AND LDPFL QDN@F>H@CR F MA@AND BAD B>L>PDHQD LFO ?=JALB GFZD FH DMMJN@ @J BDM>HD @=D

QJH@DH@ FHB NDFQ= JM @=D JKL>PF@>JH? F? QLDFNLC F? IJ??>KLD$ '=>? OJALB KD DSDH GJND IDN@>HDH@ >M @=D

KNDFQ= JM JKL>PF@>JH? OJALB ND?AL@ >H M>HD? JN IDHFL@>D?$ '=D QJHQDI@? ?=JALB KD BDM>HDB >H NDMDNDHQD

@J >H@DNHF@>JHFLLC NDQJPH>_DB ?@FHBFNB?R >HQLAB>HP @=D01%9? FHB @=DY4()%A>BDL>HD?$ 1DO LDP>?LF@>SD

>H>@>F@>SD? KJ@= F@ BJGD?@>Q FHB 40 LDSDL? FND KF?DB JH @=D?D ?@FHBFNB?R O=>Q= O>LL DH?AND F BDPNDD JM

QJH?>?@DHQC DSDH FGJHP B>MMDNDH@ ^AN>?B>Q@>JH?$ .DPFL QDN@F>H@C O>LL KD >GIJN@FH@ HJ@ JHLC @J

T@NFH?HF@>JHFLU QJGIFH>D?R KA@ FL?J @J J@=DN ?@FZD=JLBDN?R >HQLAB>HP S>Q@>G? JM HDPF@>SD =AGFH N>P=@?

>GIFQ@?$

1JHD@=DLD??R QJH?>BDN>HP @=D MFQ@2>H@DH?>SD HF@AND JM FHC F??D??GDH@ JM QJNIJNF@D L>FK>L>@C MJN =AGFH

N>P=@? FKA?D?R >@ GFC KD >LLA?>SD @J ?APPD?@ @=F@ F MA@AND BAD B>L>PDHQD LFO ?=JALB INJS>BD "X97&846 LDPFL

QDN@F>H@CR FHB @=>? GFC HJ@ DSDH KD BD?>NFKLD$ 6? HJ@DB KC @=D YV(VWc

D%O34(3B NLNL7 H273-#$ *!/ "3)(7-#7W 57W!:(2736! NLNLJK8 "v X`8 XXI

*(&
eI >%*-. 9')32%* %$ =c0#*$#\4% %" &3)#$ <4O=#- S4T%2O)430%)#*G 6S(3-#%3 NLKW78 MKN \4)$#"0 1)"*%#=
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JSDNLC BD@F>LDB FHB INJ?QN>I@>SD LDPFL NDP>GD? QJALB B>?QJANFPD >HHJSF@>JH FHB INJFQ@>SD

KD=FS>JN KC QJGIFH>D? FHB DHQJANFPD HFNNJOR QJGIL>FHQD2JN>DH@DBR aQ=DQZ KJEb =AGFH

N>P=@? BAD B>L>PDHQD INJQD??D?$
$!!

'=D 4ANJIDFH (JAN@ JM VAGFH W>P=@? =F? FL?J =DLB @=F@c

kOl=>L?@ QDN@F>H@C >? =>P=LC BD?>NFKLDR >@ GFC KN>HP >H >@? @NF>H DEQD??>SD N>P>B>@C FHB @=D LFOGA?@

KD FKLD @J ZDDI IFQD O>@= Q=FHP>HP Q>NQAG?@FHQD?$ 6QQJNB>HPLCR GFHC LFO? FND >HDS>@FKLC

QJAQ=DB >H @DNG? O=>Q=R @J F PNDF@DN JN LD??DN DE@DH@R FND SFPAD FHB O=J?D >H@DNIND@F@>JH FHB

FIIL>QF@>JH FND XAD?@>JH? JM INFQ@>QD$
$!"

'=DNDMJNDR >H BD?>PH>HP =AGFH N>P=@? BAD B>L>PDHQD JKL>PF@>JH?R @=D LDP>?LF@JN HDDB? @J ?@N>ZD F KFLFHQD

KD@ODDH LDPFL QDN@F>H@C FHB ?AMM>Q>DH@ MLDE>K>L>@C$
$!#

'=D YV(VW ?APPD?@DB @=F@c

F NDF?JHFKLC QJGGJH OFC JM INJS>B>HP @=>? MLDE>K>L>@C kQJALB KDl KC OFC JM tAGKNDLLF[

LDP>?LF@>JHR O=>Q= QFH KD ?AIILDGDH@DB O>@= MAN@=DN NDPALF@>JH? FHB PA>BFHQD F? HDDBDB$

%A>BFHQD QFH KD K>HB>HP JN HJH2K>HB>HPR JN QFH KD A?DB @J QNDF@D F IND?AGI@>JH JM

QJGIL>FHQD O>@= @=D NDP>GD$
$!$

8H ?@N>Z>HP @=>? KFLFHQDR BNFM@ LDP>?LF@>JH ?=JALB ?DDZ @J INJS>BD QLFN>@C JH @=D QDH@NFL JKL>PF@>JH? @J KD
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GF@>iNDR IJAN FA@FH@ XA[>L hGFHD B[AHD >H>@>F@>SD DANJIhDHHD INJIJN@>JHHDLLDR D@ F>@ BD?

NhIDNQA??>JH? GJHB>FLD?$ 1JA? ?JA@DHJH? LD BhSDLJIIDGDH@ BdAH GhQFH>?GD BD B>L>PDHQD
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PFNFH@>NF>@ XAD @JA? LD? FQ@DAN? hQJHJG>XAD? ?JH@ @DHA? BD ND?IDQ@DN LD? G{GD? HJNGD? D@
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ND?IJH?FK>L>@h$ 1JA? ?FLAJH? ?> LD .AEDGKJANP GD@@D DH ILFQD AHD LhP>?LF@>JH HF@>JHFLD DH
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FIINJFQ= QJALB JHLC ?@NDHP@=DH QJ=DNDHQD JM .AEDGKJANPd? QFHB>BFQC MJN F ?DF@ JH @=D

(JAHQ>L MJN VAGFH W>P=@? JM @=D 0H>@DB 1F@>JH?$

8H @=D QJH@DE@ JM @=D ?FGD ?ANSDCR @=D (JGG>??>JH QJH?AL@F@>SD BD? )NJ>@? BD LdVJGGD T(()VU
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GFHBF@JNC BAD B>L>PDHQD$
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>H @=D QJH@DE@ JM @=D %)9WR O=>Q= NDIDFLDB )>NDQ@>SD 3+m,/m4($ 6QQJNB>HP @J @=D INDFGKLD JM @=D

%)9WR )>NDQ@>SD 3+m,/m4( =FB HJ@ INDSDH@DB aMNFPGDH@F@>JH >H @=D >GILDGDH@F@>JH JM BF@F INJ@DQ@>JH
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OF? FGJHP @=D aMNJH@NAHHDN?b >H @=D 40$ .AEDGKJANP ?D@ =>P= ?@FHBFNB? F@ @=D BJGD?@>Q LDSDLR O=>LD
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LDP>?LF@>SD INJQD?? >H @=D BJGD?@>Q QJH@DE@ G>P=@ FL?J @FZD F QJH?>BDNFKLD FGJAH@ JM @>GDR F? >@ O>LL

FL?J >HSJLSD BDL>KDNF@>JH?R HDPJ@>F@>JH? FHB QJH?AL@F@>JH? O>@= @=D INJMD??>JHFL C+"=X269$

6QQJNB>HPLCR @=DND >? NDF?JH @J QJHQLABD @=F@ @=D INJQD?? ?=JALB ?@FN@ F? DFNLC F? MDF?>KLD$

6? GDH@>JHDB FKJSDR FH 40 >H?@NAGDH@ >? L>ZDLC @J KD F )>NDQ@>SDR DH@F>L>HP F G>H>GAG ?@FHBFNBR O=>Q=

G>P=@ HJ@ KD @=DGJ?@ BD?>NFKLD FIINJFQ= MNJG F =AGFH N>P=@? IDN?IDQ@>SD$ 8H FHC DSDH@R @=D FBJI@>JH

JM F )>NDQ@>SD OJALB JKL>PD .AEDGKJANPR L>ZD FLL -DGKDN *@F@D?R @J FBJI@ >GILDGDH@>HP LDP>?LF@>JH$

.AEDGKJANP QJALB IND2DGI@ @=D?D BDSDLJIGDH@? KC MJNGALF@>HP >@? BJGD?@>Q FIINJFQ=R @F>LJNDB @J

@=D ?IDQ>M>Q .AEDGKJANP>?= QJH@DE@R O>@=>H @=D IFNFGD@DN? JM >H@DNHF@>JHFL ?@FHBFNB? GDH@>JHDB

FKJSD$ 8H BJ>HP ?JR >@ QJALB FL?J QJH@N>KA@D @J @=D BDKF@D? JH @=D QJH@DH@? JM FH "=X:4:789 40

>H?@NAGDH@$
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VAGFH N>P=@? BAD B>L>PDHQD LFO? QFH @FZD GFHC MJNG? F? NDPFNB? @=D>N BD?>PH FHB >GILDGDH@F@>JH$
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KDHDM>@? F? @=D QJGIFHC >H@DNHFL>?D? FHB >H?@>@A@>JHFL>?D? @=D M>HB>HP? MNJG ?AIILC Q=F>H BAD

B>L>PDHQD$ &DHDM>@? JM BJ>HP ?J QFH GFH>MD?@ >H >GINJSDB IDNQDI@>JH JM @=D QJGIFHC KJ@=

>H@DNHFLLC FHB DE@DNHFLLCR LDFB>HP @J J@=DN KDHDM>@? ?AQ= F? >GINJSDB FHFLC?@

NDQJGGDHBF@>JH? JN BDQNDF?DB QJ?@ JM QFI>@FL TGF>HLC BAD @J NDBAQDB N>?Z FHB >HQNDF?DB

@NFH?IFNDHQCU$ '=D >H@DNHFL KDHDM>@?R ?AQ= F? >HQNDF?DB FK>L>@C @J ND@F>H FHB F@@NFQ@ @FLDH@R

>HQNDF?DB INJBAQ@>S>@CR KD@@DN GFHFPDGDH@ JM @=D QJGIFHC[? NDIA@F@>JHR FHB SFLAD QNDF@>JHR

?=JALB HJ@ KD JSDNLJJZDB$
()(

Y@=DN ?@AB>D? =FSD FL?J QJHM>NGDB @=D?D M>HB>HP?$ &F�LFCFH 64 "&. =FSD >BDH@>M>DB F HAGKDN JM FNDF? >H

O=>Q= ND?IDQ@ MJN =AGFH N>P=@? QJALB =FSD F IJ?>@>SD DQJHJG>Q >GIFQ@ JH QJGIFH>D? D>@=DN KC

NDBAQ>HP @=D>N aQJ?@? FHB N>?Z?b JN =DLI>HP @=DG aPF>H QJGID@>@>SD FBSFH@FPDb >H @=D GFNZD@$
())

YHD

JM @=D?D FNDF? QJHQDNH? QJGGAH>@C NDLF@>JH? FHB @=D ?J2QFLLDB a?JQ>FL L>QDH?D @J JIDNF@Dbc

'=D a?JQ>FL L>QDHQD @J JIDNF@Db >? F @DNG A?DB @J >BDH@>MC @=D >H@FHP>KLD KA@ JHPJ>HP FIINJSFL

JN FQQDI@FHQD JM KA?>HD??D? KC FMMDQ@DB QJGGAH>@>D?$ 8@ >? B>?@>HQ@ MNJG @=D LDPFL JN NDPALF@JNC
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L>QDHQD PNFH@DB KC @=D PJSDNHGDH@ JM F QJAH@NC$ 6 QJGIFHC >? PNFH@DB F ?JQ>FL L>QDHQD O=DH

>@? JIDNF@>JH? GDD@ ?@FZD=JLBDN DEIDQ@F@>JH? FHB ?JQ>FL HJNG?$
()'

'=D FA@=JN? INJS>BD SFN>JA? DEFGILD? O=DND @=D LFQZ JM F ?JQ>FL L>QDH?D =F? QNDF@DB LJHP FHB ?=JN@

@DNG M>HFHQ>FL LJ??D? MJN QJGIFH>D?R >HQLAB>HP JIIJN@AH>@C QJ?@? FHB LJ?? JM INJBAQ@>S>@C$

6HJ@=DN FNDF Q>@DB >H @=>? ?@ABC BNFO? F@@DH@>JH @J @=D INDMDNDHQD? JM AIQJG>HP PDHDNF@>JH?$

6QQJNB>HP @J F )DLJ>@@D ?@ABC QJSDN>HP !3 QJAH@N>D?c

->LLDHH>FL? O>@= F QJLLDPD BDPNDD FHB OJNZ>HP >H INDBJG>HFH@LC IN>SF@D ?DQ@JN JNPFH>?F@>JH?

OFH@ @J QJH@N>KA@D @J @=D IJ?>@>SD >GIFQ@ KA?>HD?? =F? JH ?JQ>D@C$ ;"g JM @=D IFN@>Q>IFH@?

KDL>DSDB @=F@ KA?>HD?? OF? F MJNQD MJN PJJB >H ?JQ>D@C$ '=D M>HB>HP? ?APPD?@kDBl @=F@

->LLDHH>FL? FND >HQNDF?>HPLC Q=JJ?>HP DGILJCDN? KDQFA?D @=DC >BDH@>MC IJ?>@>SDLC O>@= F

QJGIFHC[? SFLAD?$
()*

6 NDQDH@ ?@ABC QJHBAQ@DB ^J>H@LC KC @=D 7>HFHQD � VAGFH W>P=@? FHB @=D %DHDSF (DH@DN MJN &A?>HD??

FHB VAGFH W>P=@? FHFLC?DB KFHZ? FHB F??D@ GFHFPDN? >H ?>E 4ANJIDFH QJAH@N>D?R >HQLAB>HP

.AEDGKJANPR >H JNBDN @J PF>H KF?DL>HD >HMJNGF@>JH JH @=D QANNDH@ ?@F@A? JM =AGFH N>P=@? >H @=D

4ANJIDFH M>HFHQD >HBA?@NC$
()"

YHD JM @=D ZDC M>HB>HP? JM @=D ?@ABC >? @=F@c

kFlBBND??>HP =AGFH N>P=@? >? F??JQ>F@DB HJ@ JHLC O>@= N>?ZG>@>PF@>JHR KA@ FL?JO>@= @=D QNDF@>JH

JM JIIJN@AH>@>D? MJN KD@@DN M>HFHQ>FL IDNMJNGFHQD$ 9DN@>HDH@ N>?Z MFQ@JN? @=F@ QFH KD G>@>PF@DB

KC FBBND??>HP =AGFH N>P=@? >HQLABD NDIA@F@>JHFL N>?ZR @=D N>?Z @J >HMN>HPD JH >HB>S>BAFL?[ N>P=@?R

NDPALF@JNC N>?ZR F NDBAQDB FK>L>@C @J F@@NFQ@ @FLDH@R F? ODLL F? JIDNF@>JHFL N>?Z$
()#

'=DND >? ?JGD DS>BDHQD ?APPD?@>HP @=F@ KA?>HD?? LDFBDN? FQNJ?? @=D OJNLB FND >HQNDF?>HPLC NDQJPH>_>HP

@=D a>HDE@N>QFKLD L>HZ KD@ODDH INJM>@? FHB IANIJ?Db$
('%

6QQJNB>HP @J .FNNC 7>HZ JM &LFQZWJQZR JHD JM

@=D OJNLB[? LFNPD?@ F??D@ GFHFPDN?c

*#$
>(m=(B("8 :))& >4*#"%**8 NXI
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8@ >? QLDFN @=F@ KD>HP QJHHDQ@DB @J ?@FZD=JLBDN? r D?@FKL>?=>HP @NA?@ O>@= @=DG FHB FQ@>HP O>@=

IANIJ?D r DHFKLD? F QJGIFHC @J AHBDN?@FHB FHB ND?IJHB @J @=D Q=FHPD? =FIIDH>HP >H @=D

OJNLB$ (JGIFH>D? >PHJND ?@FZD=JLBDN? F@ @=D>N IDN>L r QJGIFH>D? @=F@ BJ HJ@ DFNH @=>? @NA?@

O>LL M>HB >@ =FNBDN FHB =FNBDN @J F@@NFQ@ QA?@JGDN? FHB @FLDH@R D?IDQ>FLLC F? CJAHP IDJILD

>HQNDF?>HPLC DEIDQ@ QJGIFH>D? @J NDMLDQ@ @=D>N SFLAD?$ '=D GJND CJAN QJGIFHC QFH ?=JO >@?

IANIJ?D >H BDL>SDN>HP SFLAD @J >@? QA?@JGDN?R >@? DGILJCDD?R FHB >@? QJGGAH>@>D?R @=D KD@@DN

FKLD CJA O>LL KD @J QJGID@D FHB BDL>SDN LJHP2@DNGR BANFKLD INJM>@? MJN ?=FND=JLBDN?$
('&

6 HAGKDN JM QJGIFH>D? @=F@ M>LLDB JA@ @=D ?ANSDC XAD?@>JHHF>ND =FSD L>?@DB @=D MJLLJO>HP KDHDM>@? @J

KD DEIDQ@DB MNJG GFHBF@JNC =AGFH N>P=@ BAD B>L>PDHQDc

! 8GINJSDB NDIA@F@>JHR LDSDL ILFC>HP M>DLBR IDN?JHFL ?F@>?MFQ@>JH FHB GJ@>SF@>JH KDQFA?D JM =>P=

KA?>HD?? ?@FHBFNB?j

! *@NJHPDN FOFNDHD?? O>@=>H @=D QJGIFHC FHB FGJHP ?@FZD=JLBDN?j

! *@NJHPDN QJH?AGDN QJHM>BDHQDj

! 8GINJSDB 4*% N>?Z GFHFPDGDH@ FHB JIIJN@AH>@>D? @J DHPFPD JH ?A?@F>HFK>L>@C @JI>Q? O>@=

B>NDQ@ QL>DH@?j

! 8GINJSDB QJNIJNF@D >BDH@>@C FHB SFLAD?j

! %JJB PJSDNHFHQD FHB >GINJSDB N>?Z GFHFPDGDH@ O=>Q= =FSD KDDH ?=JOH @J DH=FHQD

M>HFHQ>FL JA@QJGD?j

! %NDF@DN @NFH?IFNDHQC JH @=D @JI>Q JM =AGFH N>P=@?j

! %NDF@DN LDSDNFPD JSDN ?AIIL>DN?$

L"G"G X6B(@* ./ >.6B,*3*3F,/,22

(JGID@>@>SDHD?? >? F GAL@>2B>GDH?>JHFL QJHQDI@ O=>Q= >? B>MM>QAL@ @J FHFLC?D >H PDHDNFL @DNG?$
('!

)FS>B?JH 64 "&. FNPAD @=F@ aF M>NG FHB F QJAH@NC GFC =FSD B>MMDNDH@ PJFL?c F M>NG[? F>G G>P=@ KD @J

M>N?@LC ?ANS>SD FHB @J DSDH@AFLLC @=N>SD >H >H@DNHF@>JHFL GFNZD@?j O=>L?@ F QJAH@NC[? F>G G>P=@ KD @J

>GINJSD @=D L>S>HP ?@FHBFNB? FHB ODLMFND JM >@? Q>@>_DH?b$
('$
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(JGGDH@>HP JH @=D 7NDHQ= )A@C JM ]>P>LFHQD .FOR @=D JHLC DEFGILD JM F PDHDNFL BAD B>L>PDHQD

LDP>?LF@>JH QANNDH@LC >H ILFQDR &N>P=@ =F? FNPADB @=F@ aQJH@NFNC @J O=F@ QN>@>Q? G>P=@ =FSD ?APPD?@DBR

@=D LDP>?LF@>JH BJD? HJ@ ?DDG @J =FSD FMMDQ@DB 7NFHQDd? >H@DNHF@>JHFL QJGID@>@>S>@Cj @=D QJAH@NC

F@@NFQ@DB F NDQJNB LDSDL JM MJND>PH B>NDQ@ >HSD?@GDH@ FM@DN >@? FBJI@>JHb$
('(

*Q=DL@DGF FHB ]FH )FG =FSD F??D??DB =JO @=D >H@NJBAQ@>JH JM F GFHBF@JNC BAD B>L>PDHQD JKL>PF@>JH

OJALB >GIFQ@ @=D KA?>HD?? QL>GF@D FHB >H@DNHF@>JHFL QJGID@>@>SD IJ?>@>JH JM @=D 1D@=DNLFHB?$ '=D>N

QJHQLA?>JH? GFC KD NDLDSFH@ MJN .AEDGKJANPR QJH?>BDN>HP @=D DQJHJG>Q ?>G>LFN>@>D? JM @=D @OJ

DQJHJG>D?R >HQLAB>HP @=D KA?>HD??2JN>DH@DB NDPALF@JNC FHB M>?QFL MNFGDOJNZR @=D INJG>HDHQD JM @=D

M>HFHQ>FL ?DQ@JN FHB @=D IND?DHQD JM QJGIFH>D? O>@= =>P= BDPNDD? JM GJK>L>@C$ '=D FA@=JN? FNPAD @=F@c

k>l@ >? SDNC AHL>ZDLC @=F@ @=D >H@NJBAQ@>JH JM F NDPALF@>JH @=F@ GFZD? BAD B>L>PDHQD DHMJNQDFKLD

>? >H >@?DLM F NDF?JH MJN F QJGIFHC @J LDFSD @=D kQJAH@NCl JN HJ@ @J D?@FKL>?= >@?DLM k@=DNDl$ 8M

QJGIFH>D? FND FLNDFBC QJH?>BDN>HP ?AQ= F BDQ>?>JHR @=DC O>LL JM@DH QJH?>BDN @=D DH@>ND ?C?@DG

JM LDP>?LF@>JH FHB NDPALF@>JH?R >HQLAB>HP @=D @FE KANBDH$
(')

]FN>JA? ?@FZD=JLBDN? >H .AEDGKJANP SJ>QDB QJHQDNH? NDLF@>HP @J @=D M>HFHQ>FL ?DQ@JNR D?IDQ>FLLC >H L>P=@

JM >@? GJK>L>@C$ '=DND >? QANNDH@LC HJ DGI>N>QFL DS>BDHQD @J BDGJH?@NF@D O=D@=DN @=D FBJI@>JH JM

GFHBF@JNC BAD B>L>PDHQD LDP>?LF@>JH OJALB DHQJANFPD M>HFHQ>FL ?DNS>QD INJS>BDN? @J G>PNF@D @J

QJAH@N>D? O=DND ?AQ= LDP>?LF@>JH >? LFQZ>HP$ -JNDJSDNR >@ ?=JALB KD HJ@DB @=F@ @=D M>HFHQ>FL ?DQ@JN >?

FLNDFBC JHD JM @=D GJ?@ =DFS>LC NDPALF@DB >HBA?@N>D?R GDFH>HP @=F@ >@ GFC FBFI@ NDLF@>SDLC DF?C @J FH

DE@NF LFCDN JM NDPALF@>JH$

1JHD@=DLD??R F HAGKDN JM ?@FZD=JLBDN? NF>?DB QJHQDNH? @=F@ QJGIFH>D?R >H IFN@>QALFN @=J?D >H @=D

M>HFHQ>FL ?DQ@JNR G>P=@ LDFSD .AEDGKJANP >M F NDPALF@>JH >? >H@NJBAQDBR D?IDQ>FLLC >M @=D HD>P=KJAN>HP

QJAH@N>D? BJ HJ@ =FSD ?>G>LFN LDP>?LF@>JH$ YHD ?@FZD=JLBDN HJ@DB BAN>HP FH >H@DNS>DOc

'=D MAHB >HBA?@NC FHB @=D M>HFHQ>FL >HBA?@NC FND BDIDHBDH@ JH DMM>Q>DHQ>D? FHB SFLAD Q=F>H?

FQNJ?? 4ANJID$ '=DND >? JKS>JA?LC F QJGID@>@>JH KD@ODDH M>HFHQ>FL QDH@DN?$ *J >M @=DND >? FHC

Z>HB JM PJLB2ILF@>HPR @=DND >? FLOFC? F N>?Z @=F@ @=D MAHB >HBA?@NC LDFSD? KDQFA?D JM JSDN2

NDPALF@>JHR NDPFNBLD?? JM O=F@ @=D @JI>Q >?$ kql '=DND >? FLOFC? F N>?Z >M CJA FBB FBB>@>JHFL LFCDN?

JM NDPALF@>JH @=F@ FND HJ@ IND?DH@ >H J@=DN GFNZD@?$

6LJHP ?>G>LFN L>HD?R FHJ@=DN ?@FZD=JLBDN ?@F@DB @=F@ O=>LD NDPALF@>JH OJALB
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k?l@NDHP@=DH .AEDGKJANP[? IJ?>@>JH F? F ^AN>?B>Q@>JH Q=FNFQ@DN>_DB KC NJKA?@ NDPALF@>JHbR kql

aJSDNLC IND?QN>I@>SD NDPALF@>JH GFC ^DJIFNB>?D @=D QJGID@>@>SDHD?? JM @=D M>HFHQ>FL QDH@ND >M F

LDSDL ILFC>HP M>DLB >? HJ@ GF>H@F>HDB KDQFA?D J@=DN NDP>JH? JN ^AN>?B>Q@>JH? JI@ @J >GILDGDH@

NALD? F@ F LF@DN ?@FPD$

6 ?@FZD=JLBDN MNJG @=D IAKL>Q ?DQ@JN QJH?>BDNDBc

VJIDMALLC @=D KFLFHQD O>LL KD HDA@NFL @J IJ?>@>SD$ .AEDGKJANP FLNDFBC =F? F =>P= FOFNDHD??

FHB FQQDI@FHQD MJN @=D INJ@DQ@>JH JM VW FHB @=D DHS>NJHGDH@$ (A?@JGDN? FHB PJSDNHGDH@?

OJALB INJKFKLC ODLQJGD FBB>HP F LFCDN$ &A@ QJGIFH>D? G>P=@ FSJ>B .AEDGKJANP MJN MDFN JM

=>P=DN QJ?@?$

'OJ IAKL>Q ?DQ@JN NDIND?DH@F@>SD? ?@F@DB @=F@ BAD B>L>PDHQD LDP>?LF@>JH QJALB KD FHJ@=DN MJNG JM

aHF@>JH KNFHB>HPb MJN .AEDGKJANP FHB KJL?@DN @=D IJ?>@>SD >GFPD JM @=D QJAH@NC$ YHD JM @=DG ?@F@DBc

8@ OJALB KD SDNC PJJB MJN @=D .AEDGKJANP>?= KA?>HD??D? @J ?=JO @=D>N KA?>HD?? IFN@HDN? @=F@

@=DC FND =DLB @J SDNC =>P= ?@FHBFNB?$

6LJHP @=D ?FGD L>HD?R (*Y NDIND?DH@F@>SD? ?@F@DBc

6 HDO NDPALF@>JH QJALB KD F IFN@ JM @=D ?@NF@DPC a.D@_ GFZD >@ =FIIDHb FHB QFH FL?J KDQJGD

F NDFL FNPAGDH@ MJN KA?>HD??D? @J Q=JJ?D .AEDGKJANP >H FH >H@DNHF@>JHFL QJH@DE@ O=DND

KA?>HD??D? FND =DLB GJND FHB GJND FQQJAH@FKLD MJN @=D>N FQ@>S>@>D? FNJAHB @=D OJNLB kql$

YHD ?@FZD=JLBDN MNJG @=D IAKL>Q ?DQ@JN GFBD F QJGIFN>?JH O>@= @=D .AEDGKJANP FIINJFQ= @JOFNB?

?A?@F>HFK>L>@Cc

'=D IJ?>@>JH JM .AEDGKJANP JH ?A?@F>HFK>L>@C >??AD? =F? ?=JOH @=F@ FH >HSD?@GDH@ >H

DHS>NJHGDH@FL ?@FHBFNB? =F? QDGDH@DB .AEDGKJANP[? IJ?>@>JH F? F M>HFHQ>FL QDH@DN JM @=D

MA@AND$

6 QJGIFHC ?@FZD=JLBDN OF? GJND QFA@>JA?c

kFl HDO NDPALF@>JH OJALB INJKFKLC IND?DH@ QJH?@NF>H@? @J @=D QJGIFH>D? FHB HDPF@>SDLC

>GIFQ@ @=D KA?>HD??2MN>DHBLC >GFPD JM .AEDGKJANP KC FBB>HP FHJ@=DN LFCDN JM FBG>H>?@NF@>SD

KANBDH$ YH @=D J@=DN ?>BDR GFHBF@JNC BAD B>L>PDHQD OJALB >GINJSD @=D NDIA@F@>JH JM

.AEDGKJANP[? M>HFHQ>FL QDH@DN FHB >H @=D LJHP @DNG ?@NDHP@=DH IDNMJNGFHQD JM F ?A?@F>HFKLD

DQJHJG>Q ?DQ@JN$

6HJ@=DN ?@FZD=JLBDN JK^DQ@DB @J @=D >BDF @=F@ QJGIFH>D? OJALB LDFSD .AEDGKJANP >M F BAD B>L>PDHQD

LFO >? @J KD >H@NJBAQDBc
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@=DND >? HJ NDF?JH @J F??AGD @=F@ QJGIFH>D? OJALB LDFSD @=D QJAH@NC$ 8M ?JR @=>? NF>?D? @=D

XAD?@>JH O=F@ Z>HB JM KA?>HD??D? .AEDGKJANP OFH@? @J KD F =J?@ JM r KA?>HD??D? @=F@ FND

O>LL>HP @J ND?IDQ@ =AGFH N>P=@? JN FL?J @=J?D @=F@ FND HJ@: 6QQJNB>HP @J >H@DNHF@>JHFL =AGFH

N>P=@? LFOR @=D ND?IJH?D @J @=F@ XAD?@>JH ?=JALB KD @=D MJNGDN NF@=DN @=FH @=D LF@@DNR GDFH>HP

@=F@ *@F@D? =FSD @J GFZD ?AND @=F@ DSDNC KA?>HD?? ND?IDQ@? =AGFH N>P=@?$
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