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/=>8DF+V5?V?A6D6?8A+75>+<57=8+@5?K+68D>587D6?87;
>ZV>56>8C>+78<+DJ>A>+75>+?5H786A><+68+868>+DJ>K>AN
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[ !C?V>+78<+AC7;>+?@+DJ>+V57CD6C>
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[ 0KV7CD+?8+;>75868H
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U:+ !CJ??;&G7A><+ K787H>K>8D+ 68+ 7+ AFAD>K+ ?@+ VBG;6C
><BC7D6?8+ 6A+ DJ>+ AFAD>K7D6C+ 78<+ C?8A6AD>8D
<>C>8D57;6M7D6?8+ D?+ DJ>+ ACJ??;+ ;>E>;+ ?@+ 7BDJ?56DF+ 78<
5>AV?8A6G6;6DF+ D?+K7R>+ <>C6A6?8A+ ?8+ A6H86@6C78D+K7DD>5A
5>;7D><+ D?+ ACJ??;+ ?V>57D6?8A+ =6DJ68+ 7+ C>8D57;;F
<>D>5K68><+ @57K>=?5R+ ?@+ H?7;AQ+ V?;6C6>AQ+ CB556CB;BKQ
AD78<75<A+78<+7CC?B8D7G6;6D6>A:

W:+ \J6;>+ DJ>+ D>5K+ LACJ??;&G7A><+ K787H>K>8DO+ J7A
68D>587D6?87;+CB55>8CFQ+ DJ>+V57CD6C>+J7A+<6@@>5>8D+87K>A
68+ <6@@>5>8D+ A>DD68HAQ+ 68C;B<68H+ A>;@&K787H>K>8D+ 78<
;?C7;+K787H>K>8D:
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Y:+!FAD>KA+<6@@>5+68+DJ>+AC?V>+?@+DJ>+LA6H86@6C78D+K7DD>5A
5>;7D><+ D?+ ACJ??;+?V>57D6?8AO+ @?5+=J6CJ+<>C6A6?8A+J7E>
G>>8+<>C>8D57;6M><+78<+DJ>+AC?V>+78<+AV>C6@6C6DF+?@+DJ>
LC>8D57;;F&<>D>5K68><+ @57K>=?5R+ ?@+ H?7;AQ+ V?;6C6>AQ
CB556CB;BKQ+AD78<75<A+78<+7CC?B8D7G6;6D6>AO:

+
]:+/J>5>+75>+8?=+@>=+87D6?8A+DJ7D+J7E>+8?D+K?E><
<?=8+DJ6A+D57CR:+/J>5>+A>>K+D?+G>+DJ5>>+K7^?5+D57CRA+@?5
CJ78H>+68+VBG;6C+><BC7D6?8N+DJ>+GB6;<68H+?@+AFAD>KA+?@
A>;@&K787H68H+ACJ??;AQ+78+B85>;>8D68H+@?CBA+?8+;>75868H
?BDC?K>AQ+78<+DJ>+C5>7D6?8+?@+ACJ??;A+@?5+7+R8?=;><H>
A?C6>DF+78<+H;?G7;+>C?8?KF:
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`:+ ">8D57;6M7D6?8+ 78<+ <>C>8D57;6M7D6?8+ 75>+ 68+ D>8A6?8Q
=6DJ+C>8D57;6M7D6?8+68<6C7D><+=J>8+DJ>+E7;B>A+?@+C?8D5?;Q
B86@?5K6DF+ 78<+ >@@6C6>8CF+ 75>+ 68+ 7AC>8<78C>Q+ 78<
<>C>8D57;6A7D6?8+ 68<6C7D><+ =J>8+ @5>><?KQ
<6@@>5>8D67D6?8Q+78<+5>AV?8A6E>8>AA+75>+V5>@>55><:

+
a:+ !?K>+ V57CD6C>A+ 75>+ A6K6;75+ D?+ GBD+ 75>+ C?8C>VDB7;;F
<6@@>5>8D+ D?+ <>C>8D57;6M7D6?8:+-?D7G;>+ 7K?8H+ DJ>A>+ 75>
<bC?8C>8D57D6?8+ 78<+ <6AV>5A6?8+ DJ7D+ 68E?;E>+ K?E68H
V>?V;>+ =J?+ V5>E6?BA;F+ =?5R><+ 7D+ 7+ C>8D57;+ ;?C7D6?8Q
ABCJ+ 7A+ 7+ C7V6D7;+ C6DFQ+ D?+ 78?DJ>5+ ;?C7D6?8Q+ ABCJ+ 7A+ 7
5>H6?8+?5+7+V5?E68C>+?5+7+C6DFQ+C;?A>5+D?+DJ>+7CD6?8:
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d:+ /J>A>+ 68C;B<>+ <>K78<+ @?5+ ;>AA+ C?8D5?;+ 78<
B86@?5K6DF+78<+7AA?C67D><+<>K78<+ @?5+H5>7D>5+ @5>><?K
78<+ <6@@>5>8D67D6?8Q+ 68D>5>AD+ 68+ 5><BC68H+ DJ>+ A6M>+ 78<
DJ>5>@?5>+ C?AD+ ?@+ K768D76868H+ 7+ ;75H>+ C>8D57;
GB5>7BC57CFQ+ C?KK6DK>8D+ D?+ >KV?=>5K>8D+ ?@+ DJ>
C?KKB86DFQ+ 78<+ <>A65>+ D?+ 7CJ6>E>+ J6HJ>5+ ;>E>;A+ ?@
V5?@>AA6?87;6AK+7D+DJ>+ACJ??;+;>E>;:

+ S:+ !CJ??;&G7A><+ K787H>K>8D+ J7A+ G>>8+ C?8D>8D6?BA
G>C7BA>+<6@@>5>8D+<56E68H+@?5C>A+J7E>+AJ7V><+V?;6CF+78<
DJ>A>+?@D>8+5>@;>CD+6<>?;?H6C7;+?56>8D7D6?8:++
e:+/J>5>+6A+ +8?=+78+7;6H8K>8D+?@+E6>=A+DJ7D+7+V56K75F
VB5V?A>+ @?5+ ACJ??;&G7A><+ K787H>K>8D+ 6A+ DJ>
6KV5?E>K>8D+?@+><BC7D6?87;+?BDC?K>A
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UX:+P?5+KBCJ+?@+ DJ>+ DJ5>>+ <>C7<>A+ ?@+ >ZV>56>8C>+=6DJ
DJ>+ 7VV5?7CJQ+ DJ>5>+ J7A+ G>>8+ ;6DD;>+ >E6<>8C>+ DJ7D
ACJ??;&G7A><+ K787H>K>8D+ J7A+ J7<+ >6DJ>5+ 7+ <65>CD+ ?5
68<65>CD+ >@@>CD+ ?8+ ><BC7D6?87;+ ?BDC?K>A:+ "56D6CA+ J7E>
@5>fB>8D;F+A>6M><+?8+DJ6A+@68<68H:
UU:+/J>5>+J7E>+G>>8+DJ5>>+H>8>57D6?8A+?@+ADB<6>A+78<+6D
6A+?8;F+68+DJ>+DJ65<+DJ7D+>E6<>8C>+?@+6KV7CD+?8+?BDC?K>A
J7A+>K>5H><Q+78<+DJ>8+?8;F+=J>8+C>5D768+C?8<6D6?8A+75>
@B;@6;;><:+/J>+ @65AD+=7A+=J>8+ 6KV7CD+?8+?BDC?K>A+=7A
8?D+ 7+ V56K75F+ VB5V?A>:+ /J>+ A>C?8<+ H>8>57D6?8+ =7A
=J>8+DJ>+<7D7G7A>+=7A+=>7R:+/J>+DJ65<+C?68C6<>A+=6DJ
7+ V5>&>K68>8D+ C?8C>58+ @?5+ ;>75868H+ ?BDC?K>A+ 78<+ DJ>
<>E>;?VK>8D+?@+7+AD5?8H+<7D7G7A>:
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UW:+ ,78F+ ?@+ DJ>+ K?AD+ C?8AD5768><+ 7VV5?7CJ>A+ D?
ACJ??;&G7A><+ K787H>K>8D+ DJ7D+ J7E>+ F6>;<><+ ;6DD;>
>E6<>8C>+?@+6KV7CD+?8+;>75868H+J7E>+G>>8+;?8H&AD78<68H
V57CD6C>A+ 68+ =>AD>58+ 87D6?8AQ+ 78<+ K78F+ ?@+ DJ>+ K?5>
G5?7<;F&G7A><+ 7VV5?7CJ>A+ DJ7D+ J7E>+ F6>;<><+ >75;F
>E6<>8C>+?@+6KV7CD+75>+68+<>E>;?V68H+87D6?8A:
UY:+ 2>C>8D+ C7A>+ ADB<F+ 5>A>75CJ+ J7A+ J6HJ;6HJD><+ DJ>
6KV?5D78C>+ ?@+ GB6;<68H+ DJ>+ C7V7C6DF+ ?@+ AD7@@+ D?+ <>A6H8
78<+<>;6E>5+ 7+ CB556CB;BK+78<+V><7H?HF+ DJ7D+K>>DA+ DJ>
8>><A+ ?@+ ADB<>8DAQ+ D7R68H+ 7CC?B8D+ ?@+ V56?56D6>A+ 68+ DJ>
;?C7;+A>DD68HQ+68C;B<68H+7+C7V7C6DF+D?+6<>8D6@F+8>><A+78<
K?86D?5+ ?BDC?K>A:+(;A?+ >E6<>8D+ 6A+ DJ>+ GB6;<68H+ ?@+ DJ>
C7V7C6DF+ ?@+ DJ>+ C?KKB86DF+ D?+ ABVV?5D+ DJ>+ >@@?5DA+ ?@
ACJ??;A:
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U]:+ (D+ 7+ K7C5?&;>E>;Q+ 68D>587D6?87;+ ADB<6>A+ ?@+ ADB<>8D
7CJ6>E>K>8D+ ABCJ+ 7A+/0,!!+ 78<+/0,!!&2+ 78<+ 10!(
78<+10!(i+J7E>+C?8@65K><+DJ>+6KV?5D78C>+?@+7+G7;78C>
?@+C>8D57;6M7D6?8+78<+<>C>8D57;6M7D6?8Q+=6DJ+7+ 5>;7D6E>;F
J6HJ+ ;>E>;+ ?@+ ACJ??;&G7A><+ K787H>K>8D+ G>68H+ ?8>
>;>K>8D+?@+<>C>8D57;6M7D6?8:+
U`:+0D+=6;;+D7R>+K78F+F>75A+@?5+7+AJ6@D+68+DJ>+G7;78C>+?@
C>8D57;6M7D6?8+ 78<+ <>C>8D57;6M7D6?8+ 68+ @7E?B5+ ?@+ DJ>
;7DD>5+ D?+ J7E>+ 6KV7CD+ ?8+ ?BDC?K>A:+ 0D+ 6A+ ?8>+ DJ68H+ D?
V7AA+;>H6A;7D6?8+AJ6@D68H+V?=>5Q+7BDJ?56DFQ+5>AV?8A6G6;6DF
78<+68@;B>8C>+@5?K+?8>+;>E>;+D?+78?DJ>5+T+ABCJ+7+AJ6@D+6A
7+ CJ78H>+ 68+ AD5BCDB5>:+ 0D+ 6A+ 78?DJ>5+ DJ68H+ D?+ GB6;<
C7V7C6DF+D?+J7E>+ DJ>+<>A65><+6KV7CD+?8+ ;>75868H+78<+ D?
CJ78H>+DJ>+CB;DB5>+7D+7;;+;>E>;A:
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Ua:+/J>+CJ78H>+68+CB;DB5>+5>fB65><+7D+ DJ>+C>8D5>+ 6A+ ^BAD
7A+V?=>5@B;+7A+DJ>+CJ78H>+68+CB;DB5>+5>fB65><+68+ACJ??;A:
1>5A?88>;+7D+DJ>+C>8D5>+@5>fB>8D;F+5>A6AD+DJ>+CJ78H>Q+@?5
DJ>F+ V>5C>6E>+ 78<+ ?@D>8+ >ZV>56>8C>+ 7+ ;?AA+ ?@+ V?=>5Q
7BDJ?56DFQ+5>AV?8A6G6;6DF+78<+68@;B>8C>:+P?5C>A+DJ7D+K7F
<56E>+ 7+ 5>DB58+ D?+ C>8D57;6M7D6?8+K7F+ A??8+ 7VV>75:+/J6A
8>><+8?D+?CCB5+ 6@+ DJ>5>+ 6A+ 7VV5>C67D6?8+ DJ7D+ DJ>+CJ78H>
K7F+ C7;;+ @?5+ 78+ 68C5>7A>+ 68+ V?=>5Q+ 7BDJ?56DFQ
5>AV?8A6G6;6DF+ 78<+ 68@;B>8C>+ 68+ K7DD>5A+ 5>;7D><+ D?+ DJ>
C>8D57;;F&<>D>5K68><+ @57K>=?5R+ ?@+ H?7;AQ+ V?;6C6>AQ
CB556CB;BKQ+ AD78<75<A+ 78<+ 7CC?B8D7G6;6D6>A:+ /J>5>+ 6A+ 7
8>><+D?+V5?E6<>+AD5?8H+ABVV?5D+ @?5+ACJ??;AQ+7D+ 5>H6?87;
?5+<6AD56CD+;>E>;Q+DJ5?BHJ+<bC?8C>8D57D6?8+78<+<6AV>5A6?8
?@+8?8&ACJ??;+G7A><+V>5A?88>;:
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Ud:+(8+ 6KV?5D78D+ @>7DB5>+?@+ACJ??;&G7A><+K787H>K>8D
6A+DJ>+<>C>8D57;6M7D6?8+?@+DJ>+GB<H>D+D?+DJ>+ACJ??;+;>E>;:
!?K>+ ACJ??;+ AFAD>KA+ J7E>+ <>C>8D57;6M><+ D?+ ACJ??;A
<>C6A6?8A+5>;7D><+ D?+ DJ>+7;;?C7D6?8+?@+K?5>+ DJ78+eX+V>5
C>8D+ ?@+ DJ>+ D?D7;+ AFAD>K+ GB<H>D+ @?5+ ACJ??;+ ><BC7D6?8:
/J>+ CJ7;;>8H>+ 6A+ D?+ <>A6H8+ 78+ 7VV5?V567D>+ 5>A?B5C>
7;;?C7D6?8+K?<>;+ DJ7D+=6;;+<6AD56GBD>+ 5>A?B5C>A+ 68+7+ @765
78<+ D578AV75>8D+ =7FQ+ >8AB568H+ DJ7D+ ACJ??;A+ J7E>+ 7
LH;?G7;+GB<H>DO+DJ7D+>87G;>A+DJ>K+D?+5>A?B5C>+>@@?5DA+D?
K>>D+DJ>+B86fB>+K6Z+?@+;?C7;+;>75868H+8>><A:+(+5>A?B5C>
7;;?C7D6?8+K?<>;+ BAB7;;F+ D7R>A+ 7CC?B8D+ ?@+ DJ>+ 8BKG>5
?@+ADB<>8DAQ+;>E>;+?@+ACJ??;68HQ+AV>C67;+><BC7D6?8+8>><AQ
78<+DJ>+;?C7D6?8+?@+DJ>+ACJ??;:
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US:+ "7V7C6DF+ GB6;<68H+ 6A+ 7+ R>F+ DJ>K>+ 68+ ABCC>AA@B;
>ZV>56>8C>+?@+ACJ??;&G7A><+K787H>K>8D:+P?5+ D>7CJ>5AQ
DJ6A+ J7A+ D7R>8+ DJ>+ @?5K+ ?@+ V5?@>AA6?87;+ <>E>;?VK>8D
DJ7D+ <>7;A+ =6DJ+ ABCJ+ D?V6CA+ 7A+ 8>><A+ 7AA>AAK>8DQ
CB556CB;BK+ <>A6H8Q+ 5>A>75CJ&G7A><+ V><7H?HFQ+ 78<
C?8D68B?BA+K?86D?568H:+P?5+V568C6V7;A+78<+?DJ>5+;>7<>5A
7D+ DJ>+ ACJ??;+ ;>E>;Q+ DJ>A>+ D?V6CA+ 75>+ 7;A?+ 5>;>E78DQ+ GBD
?DJ>5A+ 75>+ >AA>8D67;Q+ 68C;B<68H+ AD57D>H6C+ ;>7<>5AJ6VQ
JBK78+5>A?B5C>+K787H>K>8DQ+V?;6CF+K7R68HQ+V;78868HQ
5>A?B5C>+7;;?C7D6?8Q+C?KKB86DF+GB6;<68H+78<+G?B8<75F
AV78868H:+ 'B6;<68H+ DJ>A>+ C7V7C6D6>A+ 6A+ 6KV?5D78D+ @?5
C5>7D68H+=J7D+A?K>+J7E>+C7;;><+7+L8>=+V5?@>AA6?87;6AKO
68+ ><BC7D6?8+ DJ7D+ 6A+ 5>A>75CJ&G7A><Q+ <7D7&?56>8D><Q
D>7K&@?CBA><+78<+?BDC?K>A&<56E>8:
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Ue:+/J>A>+8>><A+H6E>+56A>+D?+DJ>+8>=+@6>;<+?@+R8?=;><H>
K787H>K>8D+ 68+ ACJ??;A:+ /J6A+ 5>@>5A+ D?+ GB6;<68H+ DJ>
68D>;;>CDB7;+ C7V6D7;+ ?@+ DJ>+ ACJ??;Q+ 78<+ 68E?;E>A+ DJ>
C5>7D6?8Q+ <6AA>K687D6?8+ 78<+ BD6;6A7D6?8+ ?@+ V5?@>AA6?87;
R8?=;><H>+ DJ7D+ D7R>A+ 7CC?B8D+ ?@+ 7+ 57V6<;F+ >ZV78<68H
R8?=;><H>+G7A>Q+78<+DJ>+8>><+@?5+7CC>AA+D?+DJ7D+G7A>+68
7+D6K>;F+78<+>7A6;F+B8<>5AD78<7G;>+K788>5:+486E>5A6D6>A
J7E>+ 78+ 6KV?5D78D+ 5?;>+ 68+ GB6;<68H+ C7V7C6DF+ 78<
B8<>5D7R68H+5>A>75CJ+?8+DJ>+V5?C>AA>A+78<+?BDC?K>A+?@
ACJ??;&G7A><+K787H>K>8D:+/J>A>+75>+G>AD+C?8C>6E><+7A
V75D8>5AJ6VA+ =6DJ+ ACJ??;A+ 78<+ ACJ??;+ AFAD>KA:+ (;A?
6KV?5D78D+ 75>+ 87D6?87;+ 686D67D6E>A+ ABCJ+ 7A+ DJ>+ -7D6?87;
"?;;>H>+@?5+!CJ??;+%>7<>5AJ6V+68+DJ>+486D><+I68H<?K:



2)&P$"4!0-.+/#)+"$-")1/

WX:+ 0D+ 6A+ B8@?5DB87D>+ DJ7D+ DJ>+ C?8C>VD+ ?@+ ACJ??;&G7A><
K787H>K>8D+ 6A+ AD6;;+ 68+ E?HB>:+ P65ADQ+ G>C7BA>+ 6D+ 6A
7AA?C67D><+=6DJ+7+C?8AD5768><+A>D+?@+V57CD6C>A+DJ7D+=>5>
8?D+<>A6H8><+T+7;DJ?BHJ+DJ>F+K7F+J7E>+G>>8+7AABK><+T
D?+ J7E>+ 78+ 6KV7CD+ ?8+ ;>75868HQ+ =J>8+ >E6<>8C>
ABHH>AD><+ DJ7D+ DJ>65+ 6KV7CD+ =7A+ K686K7;:+ !>C?8<Q
G>C7BA>+ ?8C>+ 6KV;>K>8D><+ 7C5?AA+ 7;;+ ACJ??;A+ 78<
68AD6DBD6?87;6A><Q+DJ>+D>5K+8?+;?8H>5+J7A+CB55>8CF:+/J65<Q
78<+>ZD>8<68H+DJ>+@65AD+78<+A>C?8<+5>7A?8AQ+DJ>+>AA>8C>
?@+ DJ>+ 7VV5?7CJ+ J7A+ K?5>+ D?+ <?+ =6DJ+ ;>7<>5AJ6V+ 78<
;>75868H+DJ78+6D+J7A+D?+<?+=6DJ+K787H>K>8D:



/#)+\(_+P$2\(2*

[ /J>A>+ DJ>K>A+ ABKK756A>+ DJ>+ C?KK?8+ H5?B8<+ 68
ACJ??;&G7A><+K787H>K>8D+ 68+ 78+ 68C5>7A68H+ 8BKG>5+ ?@
87D6?8A+ ?E>5+ DJ>+ ;7AD+ DJ5>>+ <>C7<>A:+ /J>5>+ 75>
<6@@>5>8C>A+ 68+ <>A6H8+ 78<+ <>;6E>5F+ 68+ DJ>+ E756?BA
A>DD68HA+78<+DJ7D+6A+DJ>+E7;B>+?@+@?5BKA+ABCJ+7A+DJ6A+DJ7D
V5?E6<>+7+56CJ+578H>+?@+C7A>+ADB<6>A:

[ /J>5>+ =6;;+ G>+ 7+ @B5DJ>5+ ?VV?5DB86DF+ @?5+ 87D6?8A+ 68+ DJ>
(A67+ 17C6@6C+ D?+ AJ75>+ DJ>65+ >ZV>56>8C>A+ 68+ 7+ 5>C>8D;F
7VV5?E><+ V5?^>CD+ 68+ LG>AD+ V57CD6C>O+ ><BC7D6?8
H?E>5878C>+68+(1)"+87D6?8A:
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