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e#_a!FSUG!OSR!XS!QSI!OSRI!PLHN!GVGIO!OGHI@!YS!OSRj!EFHJbP![FHJ!a!PHO!JS!HMM!JFG

MHYKGP!a!TGGJ!NS[<!mGJ!OSRIPGMQ!PLHNNGY<!uSR!NGVGI!^NS[<!a!UHO!QSI!oHMGIKG!JS!dG

PLHNNGY!GVGIO!OGHI<c!_qH['QHISQZ8c!PHKY!eNNKG!H[^[HIYMO!v!JFGN@!H[HIG!JFHJ!JFKP
YKYNbJ!PSRNY!kRKJG!IKXFJ@!HYYGY@!_a'TSJG8'[XJN'J'NXHFEXNVFQ'ESRNFOSc#_%$G#pq`&

V/406,/22//#-D-@,/24/#<-8/A#06,C?3AF#13</J3A/>F0A?-G#7D4?>/24/G

40+7;G#,31-=3,-?324/#3D,/032A3#-D-@,/245Z

_a'RDTWQZ'JUHOSrc!\HNX!SN@![FGIG![G!HIGj!EHIkRKNbP!JH^KNX!TG!JS!]KwwH

WZUIGPP<!a!YSNbJ!dGMKGVG!KJ<!EFG!QKQJGGNJF3IKLFGPJ!THN!KN!JFG!LSRNJIO!KP!JH^KNX!TG!JS

dMSSYO!]KwwH!WZUIGPP<

_r'WDssJ8c!a!QKNKPF![GH^MO<!_]HIS'NXS'RNFVVc!_%iG#%p$`&



M

LD-@,/24/#A368/#<-8/A#@CAF#2/406,/224<G#/0>4#3D,/032A#-D-@,/245

40+CAC?3/A#32A4+3A49#6#-@I/6A7#-D-@,/245Z

_e!dHdOxc!LIKGY!rIP<!gGG3sSZ@!_XH['[HGUSOVFQ2c!qRJ!KN!FGI!VSKLG!gKQQGO!LSRMY
FGHI!PFSL^!HNY!YGPUHKI!_%)G#%i)`&

LD-@,4A/>F2C/# ?C0631C?3245#<-;7A# 40+->F1-?3AF05# 636# ?/,@3>F2C/

0A,3A/;44Z#636#0</23#A/<CG#?#63=/0A?/#7A/J/245G#41?42/245G#0-83>/245G

7+,/63&

LD-@,4A/>F2-/#?C0631C?324/#+-<-;3/A#3D,/032A7#0</24AF#A/<7#</2//

,/16-G#@/1#;,7@-0A4Z

]FKM!LIHPF3MHNYGY!FKTPGMQ!dHL^!KN!QISNJ!SQ!FKP!UKNJ@!JS!QKNY!rK^G!PJKMM!SN!HdSRJ

FSMKYHOP<!_lFHJ!OSRbIG!PHOKNX!HdSRJ!MHPJ3TKNRJG!QMKXFJP!DR'JQQ'ISOZ'[SQQ@!fJGVG@!dRJ
JFG!UISdMGT![KJF!PGMQ3LHJGIKNXyc#_pG#$n`&

*C0631C?35#-D-@,/24/G#3D,/032A#A368/#<-8/A#0<5;=4AF#0?-/#2/0-;>3M

04/#4>4#-A631G#r13<3064,-?3AFs#2/D-?->F0A?-G#636G#23+,4</,G#K-1542#D-<3

?#,31;-?-,/#0#+,4@C?J4<#;-0A/<Z

_aP!JFG!LHI!HMM!IKXFJ!FGIGjc!PHKY!fJGUFGN@!HP!]HJIKL^!HUUISHLFGY<

_LkRHQFNSQZ'VDGS8c!PHKY!]HJIKL^<!_zNMGPPy!zNMGPP!OSR![HNJ!JS!URJ!KJ!RNYGI!JFG
JIGGP@c!FG!PHKY<!_aJbMM!XGJ!H!dKJ!FSJ!KN!JFG!PRN#_%$G#()`&

U,4?/D/<#+,4</,#-D-@,/245#4D//G#6-A-,-/#?C0631C?3/A05#+/,/D#A/<G

636#//#-A6>-24AF&#d/>F#-D-@,/245#?#D322-<#0>7=3/#N#0<5;=4AF#-A631#-A

+,/D>-8/245Z

_lFO!YSNbJ!OSR!LSTG!JS!aJHMO![KJF!RPjc!{GIIO!HP^P!|SPG<!fFG!MSS^P!HJ!{RMKH

PJHNYKNX!KN!HdtGLJ!PKMGNLG!dGFKNY!{GIIO<!_pXJN'[HFQU'kS'GDPS8'USJO@!dRJ!a!LSRMYNbJ
MGHVG!OSRI!QHJFGIc#_%%G#np`&

LD-@,4A/>F2-/#?C0631C?324/#<-8/A#@CAF#?C,38/2-#?#B-,</#0-83>/M

245Z

e#_a'QDcSU'MSZTHFO'tHJU8c!PHKY!mGSIXKNH!PKTUMO<!_a'[DRX'[S'RNDQQ'QDISU'NXSOS2c
}HISMKNG!XHVG!HNSJFGI!LHL^MG!SQ!MHRXFJGI#_%$G#%)`&

LD-@,/24/#<-8/A#?C0631C?3AF05#636#2/0-;>304/#0#0-@/0/D246-<G#636

+,-A4?-,/=4/G#?#A364K#04A73.45K#./>F#-D-@,4A/>F2-;-#?C0631C?3245#N#+-DM

@-D,4AF#0-@/0/D2463#>4@-#A,/AF/#>4.-Z

e#_eF@!a!HUSMSXKPG!QSI!IHJJMKNX!SN@!fHYKG<!~MY!HXG<c

_�S@!DN^R'VJRPDGJNDGEc#_%pG#)m`&
e#qO!SNG!SbLMSL^@!]HJIKL^![HP!UIGPKYKNX!SVGI!H!dHIdGLRG<

_a!LHNbJ!dGHI!dHIdGLRGP@c!PHKY!}HISMKNG!HJ!KNJGIVHMP<!_qMSSYO!H[QRM!JFKNXP<c

_CJOkSPFSR'JOS'QHISQZec!UISJGPJGY!eNNKG!KN!HTHwGTGNJ<!_pXSZ^OS'RFPX'VFG2
pXHRS'RWJOS'ODkR'RTSQQ'USQDPDHFR8c!PFG!HYYGY!GNLSRIHXKNXMO!JS!]HJIKL^#_%$G#lnl`&

U,-4>>90A,4,7/<#40+->F1-?324/#-D-@,/245#636#?/,@3>F2-E#0A,3A/;44

7+,/63Z

_uSR!LRJ!iHNNObP!FHKIxc!fFG!YSGPNbJ!QMKNLF<!_aPNbJ!KJ!LRJGjc

_a'QHISU'XDR'PFOQR2c!_~F<c!fFG!MSS^P!RU@!PRIUIKPGY#_A3<#8/G#%il`&
L02-?2C<#-84D3/<C<#+/,>-67A4?2C<#OBB/6A-<#,/=/?-;-#36A3#-D-@,/M

245#5?>5/A05#?C,38/24/#+->-84A/>F2-E#-./264#4#7D-?>/A?-,/24/#O<-.4-M

23>F2CK#+-A,/@2-0A/E#3D,/032A3&#TD,/032A#2/#0A,/<4A05#-6313AF#?-1D/EM

0A?4/#23#2/-D7J/?>/22C/#+,/D</ACG#-2#2/#<-8/A#0A4<7>4,-?3AF#4K#6#D3>FM

2/EJ/<7#+->-84A/>F2-<7#+,-5?>/249#4>4#+->-84A/>F2C<#+-0A7+63<G#636G

!"#$%&'()*+,+)-./01.0/*234)-35,*.673-163)6)80*196:*,;<*23+++



=,>6-16)=)/:5,*:?@3/5,*-<1:A)8B;:;:@BA+)C)D"E+)FG+)C)FHIF

G

23+,4</,G#?#WT#+-K?3>CG#6-<+>4</2A3#4#>/0A4f#./>F#3D,/032A3#N#?C,314AF

0?-/#+->-84A/>F2-/#O<-.4-23>F2-/#0-0A-524/&#",-</#A-;-G#-D-@,/24/#2/M

,/D6-#?C0A7+3/A#0A,3A/;4/E#2/;3A4?2-E#?/8>4?-0A4G#+,/D+40C?39:/EG#?

=30A2-0A4G#B-,<7>4,-?3AF#?C0631C?324/#?#0<5;=39:/E#<-D3>F2-E#7+36-?M

6/#h)G#%(%jZ#?C0631C?3245#-D-@,/245#+,/D?3,59A#7+,/6G#2/D-?->F0A?-G#+-M

<-;39A#?/8>4?-#0</24AF#A/<7#4#A&D&

*-#<2-;4K#6-2A/60A3K#-D-@,/24/#?C0A7+3/A#636#0-;>304/#0#<2/24/<G#0

4D//EG#0#+,/D>-8/24/<G#A-#/0AF#-2-#03<-#+-#0/@/#78/#5?>5/A05#,/36.4/E#4G

0>/D-?3A/>F2-G#2/#+,/D70<3A,4?3/A#2-?-E#,/36.44Z

_a!tRPJ!JFSRXFJ![G!LSRMY!XGJ!H!dKJG!JS!GHJ!HNY!JFGNy!PGG<c

_MHFGUR'EHHU8c!a!PHO@!HP![G!PJHIJ![HM^KNX!_%iG%nn`&
*#0>7=3/G#/0>4#3D,/032A#424.44,7/A#-D-@,/24/G#A-#A4+4=2-E#,/36.4/E

23#2/;-#5?>5/A05#0-;>304/Z

_pXS'WXHNH^R'EHHU8'UHG^N'ZHF'NXDGc_c!PHOP!rHIJKN!GNJFRPKHPJKLHMMO<!_CODGER
HFN'NXS'VQH[SOR'DG'HFO'PFONJDGR'kSJFNDVFQQZ2c!_uGP@!JFG!UFSJSbP!XIGHJ@c!a!HXIGG
_A3<#8/G#li)`&

LA?/A2-/#-D-@,/24/#<-8/A#@CAF#2/406,/224<G#/0>4#;-?-,5:4E#+,-0A-

0A3,3/A05#@CAF#?/8>4?C<#4#2/#-@4D/AF#1342A/,/0-?322-/#>4.-Z

_aJ![SRMY!XKVG!TG!XIGHJ!UMGHPRIG!JS!YS!OSRI![GYYKNX!TH^G3RU<!uSR!HNY!JFG

[FSMG!dIKYHM!UHIJO<c!_{HNKLGxc!GZLMHKTP!TO!TSJFGI!KN!YGMKXFJ<!_lFHJ!H!̂ KNY!JFSRXFJx

EFKN^!SQ! JFHJ@!qGL^O<!]ISQGPPKSNHM!TH^G3RUxc! _uOr'VJGNJRNDPe222'bOSJNec!a! PHO
QGGdMO<!_]GIFHUP!abMM!FHVG!H!MSS^!NGHIGI!JFG!JKTGyc!EFGIG!KP!NS![HO!KN!H!TKMMKSN

OGHIP!abT!MGJJKNX!{HNKLG!NGHI!TO!QHLG#_%(G#nn`&

V/0-;>304/#0#-D-@,4A/>F2C<#?C0631C?324/<#<-8/A#@CAF#?C1?32-#32M

A4+3A4/E#3D,/03A3#6#07@I/6A7#?C0631C?3245#4>4#-@I/6A7#-D-@,/245#_-#=/<

41?/0A2-#41# 6-2A/60A3`#>4@-# 2/7</0A2-0AF9#-D-@,4A/>F2-;-#?C0631C?3M

245#?#6-26,/A2-E#,/=/?-E#04A73.44Z

_\GMMS@!}IGPPKYH@c!PHKY!fJGUFGN<!_\S[!HIG!OSRjc

_lXJN'J'QHISQZ'GJTSec!UKUGY!RU!oHMGIKG<!_a!YSNbJ!JFKN^!abVG!FGHIY!JFHJ!SNG!dGQSIG<
aP!KJ!QIST!H!dSS^jc!}IGPPKYH!XHVG!FGI!H!MSS^!SQ!HPJSNKPFTGNJ#_%$G#))`&

U,4?/D/<#6-2A/60AG#?#6-A-,-<#-D-@,/24/#?C1C?3/A#5,-0AF#+-84>-E#8/2M

:42CG#1>-E#23#?/0F#<4,#4#-0-@/22-#23#<->-DCK#>9D/EG#?,-D/#3D,/032A3

-D-@,/245Z

_\GMMS@!JFGIG@!rIP<!lKMMKHTPx!pXJN^R'J'QHISQZ'QDQJP'ZHF^IS'EHN'NXSOS�!LHN!a!FGMU
OSR!HJ!HMMj!uSR!IGHMMO!PFSRMY!dG!IGPJKNX!KN![GHJFGI!MK^G!JFKP@!rIP<!lKMMKHTP<!lFHJ

HIG!OSR!YSKNXjc!qGQSIG!PFG!LSRMY!PJSU!FGIPGMQ!PFGbY!IGUMKGY@!_iKXXKNX!TO!QRL^KNX

XIHVG<!eJ!TO!HXG![FHJ!JFG!QRL^!GMPG![SRMY!a!dG!YSKNXjc#_pG#lq`&

k364<#-@,31-<G#70+/J2-0AF#?-1D/E0A?45#-D-@,4A/>F2-;-#?C0631C?3245

23#3D,/03A3#-+,/D/>5A05#07@I/6A4?2C<4#O60A,3>42;?40A4=/064<4#B36A-M

,3<4G#A364<4#636#6-<<72463A4?235#04A73.45G#6-A-,35#D->823#@CAF#@>3;-M

+,45A2-E#D>5#?C0631C?3245#-D-@,/245#N#A&/&#-2-#D->82-#@CAF#7</0A2-#?

D322-E#04A73.44G#4#23>4=4/<#-+,/D/>/22CK#>4=2-0A2CK#63=/0A?#424.43A-M

,3#-D-@,/245#_A36A4=2-0A4G#=7A6-0A4G#406,/22-0A4`&

T23>41#+,4=42# 2/;3A4?2-E#,/36.44# 23#-D-@,4A/>F2C/# ?C0631C?3245

+-6313>G#=A-#2/;3A4?235#,/36.45#<-8/A#@CAF#-@70>-?>/23#A364<4#+,4=423M

<4G#636#2/7?/,/22-0AF#3D,/03A3#?#406,/22-0A4#3D,/032A3G#32A4+3A45#3DM



N

,/03A3#6#;-?-,5:/<7G#2/7</0A2-0AF#-D-@,4A/>F2-;-#?C0631C?3245#?#6-26M

,/A2-E#04A73.44#4#-J4@63#?#?C@-,/#+,/D</A3#-D-@,/245G#3#A368/#B3<4>FM

5,2-0AF#;-?-,5:/;-#4#06,-<2-0AF#3D,/03A3&

*#K7D-8/0A?/22-<#D4067,0/#?C,38/245#-D-@,/245#<3,64,79A05#3?A-M

,-<#3?A-,064<4#,/<3,63<4#>4@-#?27A,/22/E#+/,0-2382-E#,/=F9&#!>5#OA-;-

40+->F17/A05#;>3;->#HUUISVG#4#/;-#+,-41?-D2C/G#2-<424,79:4/#4>>-67A4?M

279#./>F#4g4>4#+/,>-67A4?2CE#OBB/6A#?C0631C?3245Z

%`!_a!TRPJ!dG!UISJGLJGY!QIST!JFG!PKXFJ!SQ!JFG!JGMGUFSNG<!a!FHVG!PUS^GN!JS!gGJJKG@

HNY!PFG!JWWOHISR!TO!YGLKPKSN<!gOR2'mSNNDEOS['NXDGcR8'NHH8'DN'[DQQ'kS'NXS'kSRN

PHFORS!v!YSNbJ!OSR@!rHdGMj!WVGIOSNG!KP!HXIGGYc#_%nG#%np`&

l`#_lFHJbP![ISNX@!rRTTOjc!iHNNO!MSS^P!HNZKSRP<

a!QSILG!TOPGMQ!JS!PTKMG@!NSJ![HNJKNX!JS!RUPGJ!FKT<!_�SJFKNX@!P[GGJKG<!aN'QHHcR

ISOZ'RTJON2c!_|SNH!PHOP!KJbP!XSSY!JS!MSS^!PTHIJ<c!iHNNO!XIKNP!NS[!FGbP!XSJ!TO
JWWOHIJQ!HNY!PNRXXMGP!KNJS!JFG!YRVGJ#_%pG#%i%`&

Y/604=/06-/#23+->2/24/#,/=/?-;-#36A3#-D-@,/245#K3,36A/,417/A05#+,/M

4<7:/0A?/22C<#40+->F1-?324/<#+,4>3;3A/>F2CK#+->-84A/>F2-E#-./264G#3

A368/#3BB/6A4?2CK#+,4>3;3A/>F2CK#_?#0/<32A46/#6-A-,CK#0/<3#-./264#0-M

=/A3/A05#0#0/<-E#42A/204B463.44`&#Q3<C<4#,30+,-0A,32/22C<4#+,4>3;3M

A/>F2C<#+->-84A/>F2-E#-./264#5?>59A05#XSSY#_dGJJGI@!dGPJ`&#",-</#A-;-G

36A4?2-#40+->F179A05#+,4>3;3A/>F2C/#NKLG@!IKXFJ@!XIGHJ&#\0>4#-D-@,/24/

?C1?32-#-6,7839:/E#0,/D-E#_+,4,-D-EG#1,/>4:/<G#42A/,F/,-<`#40+->F17M

9A05#+,4>3;3A/>F2C/# KTUIGPPKVG@! LSTQSIJHdMG@! LSPO@! LSTQSIJHdMG@! QHVSRIKJGf

/0>4#-D-@,/24/#?C1?32-#3@0A,36A2C<4#+-25A45<4#_23+,4</,G#4D/5<4G#+,/DM

>-8/245<4G#2-?-0A5<4`#40+->F179A05#+,4>3;3A/>F2C/#KTHXKNHJKVG@!PGNPKdMGf

/0>4#-D-@,5/A05#/D3#N#NSRIKPFKNX@!YGMKLKSRP&

"#234@->//#,30+,-0A,32/22C<#42A/204B463A-,3<G#704>4?39:4<#+->-M

84A/>F279#-./267#+,4>3;3A/>F2CKG#-A2-05A05#42A/204B463A-,C#VGIO@!kRKJG@

UIGJJO@!UGIQGLJMO@!JSJHMMO@!HdPSMRJGMO&#Q,/D4#D,7;4K#=30A/E#,/=4#40+->F179A05

;>3;->C#+->-84A/>F2-E#-./264#MK^G@!MSVG@!HYSIG&

L./2-=2C/#+,4>3;3A/>F2C/#13=30A79#40+->F179A05#?#0,3?24A/>F2-E#4

+,/?-0K-D2-E#0A/+/24#0,3?2/245Z

}FHITKHN!PHKY@!_abT!XGJJKNX!QGGdMG!KN!TKNY!HP![GMM!HP!dSYO@!mSYQIGO<!a!PFHMM!XS

JS!JFG!NRIPKNX!FSTG!KN!fRIIGO<!abT!kRKJG!YGLKYGY<c

_]GIFHUP@c!PHKY!rIP<!]GJJKXIG[@!_NXJN'[HFQU'kS'NXS'kSRNc#_%nG#%((`&

*#-D-@,4A/>F2CK#?C0631C?3245K#36A4?2-#40+->F179A05#0,3?24A/>F2C/

-@-,-AC#MK^G#4#HP!<<<!HPG#636#23+,4</,G#?#A36-E#04A73.44G#;D/#+,/D</A-<#-D-@M

,/245#?C0A7+39A#A9>F+32CZ

_qRJ@!TO!YHIMKNX@!a'PJGGHN'XSQW'kFN'JUHOS'NXSTec!fFG!XIKNP@!HN!HMTSPJ!LFKMYKPF

XIKN<!_a!YSNbJ![HNJ!JSx!qRJ!a!LHNNSJ!FGMU!KJ@!DN^R'QDcS'XJIDGE'NXS'jHORSN'PHFGNOZRDUS

kOHFEXN'DGNH'NXDR'UFRNZ'HQU']HGUHG'XHFRSc#_%pG#l(q`&

V3#7,-?2/#042A360403#?#WT#-D-@,/245#03<-E#,30+,-0A,32/22-E#<-D/M

>F9#5?>5/A05#0>/D79:35Z#]IN��!�!qW!�!�KNJGNP<�!�!eYt!�!�SRNZ

e#_pXJN^R'J'VDGS'WDSPS8c!a!PHO!̂ NS[MGYXGHdMO@!NSYYKNX!JS[HIYP!H!dKX!XKQJ3QIHTGY
TKIISI!_%(G#%)`&

e#_oKNJHXGx!e!VKNJHXG!IKNXx!pXJN^R'RFPX'J'PHHQ'DUSJec#_A3<#8/G#$)`&

!"#$%&'()*+,+)-./01.0/*234)-35,*.673-163)6)80*196:*,;<*23+++



=,>6-16)=)/:5,*:?@3/5,*-<1:A)8B;:;:@BA+)C)D"E+)FG+)C)FHIF

IH

*-#<2-;4K#6-2A/60A3K#D32235#<-D/>F#+,/D0A3/A#?#O>>4+A4=/06-E#B-,</Z

_abMM!tSJ!TO!NSJGP!YS[N!KN!FGIG<c!_bHHU'DUSJ8c!PHOP!gR^G!TKMYMO<!_lSRMY!OSR!MK^G
PSTG!LFHTUHXNGjc#_%iG#(qn`&

*-#<2-;4K#0>7=35K#WT#-D-@,/245#+/,/D3/A05#<-D/>F9#]IN��!�!f~z�i!�

eYt!�!��SRN�Z

e#_ESYHO![GbIG!HMPS!SQQGIKNX!JGH@!LSQQGG@!SI!H!XMHPP!SQ!LFHTUHXNG<c!}FHTUHXNGj

sIGG!LFHTUHXNGj!_~SFxc!a!PHO<!_lGMM!HLJRHMMO!v!NXJN'RHFGUR'OSJQQZ'EHHU<!uGP
UMGHPGxc#_A3<#8/G#ll)`&

",-</#A-;-G#?C,38/24/#-D-@,/245#?-1<-82-#+7A/<#40+->F1-?3245#<-D/M

>4#]IN��]!�!fWWr!�!eYt!�!��SRN�Z

_uSRI!LHIGGI!KN!JGMGVKPKSN!RSSTR!JS!dG!XSKNX![GMM@c!FG!PHOP#_A3<#8/G#(%`&
"#042A3604=/064<#0,/D0A?3<#?C,38/245#-D-@,/245#-A2-05A05#?-06>4M
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