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B?<; M?BB BEI; ?J� 7D: J>EI; M>E BEI; J>;?H B?<; <EH CO I7A; M?BB <?D: ?J

V � V

��"8?:� ��	��

��0?BB?7C -
 �7L7D7K=>� W->; �?JO� �;OED: ,;9KB7H )7HE:?;I�X ?D &/271/:

#@B6=2=FG� � "3E (63=:=5G� ;:
 #E>D &?B87DA� �7J>;H?D; )?9AIJE9A� 7D:  H7	
>7C07H: �’;M 2EHA� +EKJB;:=;� ����� ��


���BED:;B� ���

���BED:;B� ���

��’?;JPI9>;� (67A ’>/93 ./@/B6CAB@/� ���

��-7OBEH� ��


,)�.%�"’ 



�&7JJ>;M ����� ’+,/�
 "J ?I E< 7J B;7IJ IEC; ?DJ;H;IJ >EM CE:;HD?JO� ?D ?JI
7<<?HC7J?ED E< J>; I;B<� ;D:I KF IKHH;D:;H?D= ?J 7D: J>; M?BB JE J>; <EH9;I E<
J>; 7H8?JH7HO� ?IEB7J;:� LEBKDJ7H?IJ @EKHD;O ?DJE ?DM7H:D;II


�;<EH; CEL?D= ED JE J>; IEKH9;I EKJ E< M>?9> J>; D;MBO <H;;:� O;J
?IEB7J;: I;B< ;C;H=;I� ?J ?I ?CFEHJ7DJ JE 7II;II J>; 9;DJH7B 9ED9BKI?EDI E<
CE:;HD F>?BEIEF>O H;=7H:?D= 79J?ED
 �?HIJ� 79J?ED ?I ;II;DJ?7B JE J>; I;B<
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 ->?H:� 8;97KI; J>?I <H;;:EC ?I FEI?J;: B7H=;BO M?J>EKJ C;J7F>OI?97B
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 E: M?BB :;J;HC?D;� ?D 7J B;7IJ 7 IE<J I;DI;� J>; D7JKH; E< 79J?ED
 ->?I =E;I
879A JE J>; ?:;7 E< J>; I?D=B; ;O;� W"J ?I 8O <7?J> J>7J J>; ;O; E< J>; C?D: ?I
EF;D;:� JE I;; J>; B?=>J E< J>; =BEH?EKI BEL; E<  E:
X�� ,;9ED:� ?J ?I ;II;D	
J?7B JE :?IJ?D=K?I> 8;JM;;D J>; M?BB 7D: J>; J;CF;HI
 0;IB;O J7BAI 78EKJ J>;
M?BB ?D B?=>J E< J>; I?D=B; ;O;
 ->; M?BB 97D H;IFED: JE J>; !EBO ,F?H?J�
J>;H;<EH;� ?J 97D 8; ?DIJ7DJ7D;EKIBO H;	EH?;DJ;: 8O <7?J>
 ->; J;CF;HI 7H;
>?IJEH?97B :?IFEI?J?EDI 7D: 7I IK9> 7H; IK8@;9J JE J>; CEH; =H7:K7B H;	D7HH7	
J?ED 8O 7JJ;D:?D= J>; C;7DI E< =H79; 7D: J>; FHE9;II E< 8;?D= >;7B;: 8O
J>; ,F?H?J
 ,JH?9JBO IF;7A?D=� ;L;D J>; FHE9;II ?I ?DIJ7DJ7D;EKI <EH 0;IB;O

->; BE=?9 E< J>?I ?I =K?:;: 8O J>; ?:;7 J>7J J>; >;7B?D= E< J>; J;CF;HI ?I
IJ?BB 7 =H79?EKI =?<J 7D: 7I IK9> ?J 9EC;I ?D 7D ?DIJ7DJ
 ->?I I7<;=K7H:I
0;IB;O <HEC 7BBEM?D= J>; FHE9;II E< >;7B?D= JE 8; 7 IK8JB; EF;D?D= JE
>KC7D ;<<EHJ I;F7H7J; <HEC J>; =?<J E< =H79;
 ->?I ?I� E< 9EKHI;� J>; F7H7:EN
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E< 0;IB;O7D	!EB?D;II J>;EBE=O
 �BB M; :E ?I 7 H;IFEDI; JE J>; =H79; E<
 E:� 8KJ� 7F7HJ <HEC J>; H;IFEDI;� J>; =H79; ?I ?D;<<;9JK7B
 ->;H;<EH;� M;
79J 8O M7O E< 7 H;IFEDI;� O;J 7F7HJ <HEC J>; H;IFEDI; =EE: ?I DEJ :ED;


->; GK7D:7HO E< 7 0;IB;O7D	!EB?D;II J>;EBE=O ?I >EM JE C7?DJ7?D
J>; 9;DJH7B?JO E< J>; =H79?EKID;II E<  E: ?D B?=>J E< 7D 7FFHEFH?7J; KD:;H	
IJ7D:?D= E< >KC7D 7=;D9O
 " 7C 7H=K?D= J>7J J>?I ?I CK9> B;II 7 FHE8B;C
<EH 0;IB;O J>7D ?J ?I <EH C7DO 0;IB;O7DI
 ->; H;7IED ?I J>7J 0;IB;O
KD:;HIJEE: I;B<>EE: EDBO 7I 7 H;B7J?ED JE  E: 7D: J>;H;<EH; >KC7D
7=;D9O M7I 7BM7OI 7 H;IFEDI; JE =H79;
 ->?I C;7DI J>7J 79J?ED ?I DEJ 7
IJH?A?D= EKJ ED ED;ZI EMD� ?J ?I 7BM7OI 7 H;IFEDI; ;?J>;H 7I E8;:?;D9; EH
:?IE8;:?;D9; JE 7 =H79?EKI  E:
 .D:;HIJ7D:?D= J>?I M?BB C7A; ?J 9B;7H J>7J
I?D ?I 7 :?IEH:;H;: 79J E< BEL; ?D J>; J>EK=>J E< 0;IB;O
 "D EJ>;H MEH:I� M;
7H; C7:; ?D J>; ?C7=; E<  E: 7D: M; 7H; H;IJB;II KDJ?B M; 9EC; JE H;IJ ?D
 E:
 � H;D;M;: M?BB ?I 7D ?DIJ7DJ7D;EKI =?<J E< 7 =H79?EKI  E:
 ->; H;	
EH:;H?D= E< J>; 7<<;9J?ED ?I J>; 9EDJ?DK7BBO =H79?EKI ;D:KH7D9; E< 7 F;HIED
M>E >7I <?N;: >?I�>;H ;O; ED  E:


�;97KI; E< J>; M7O 0;IB;O KD:;HIJEE: 79J?ED� ;IF;9?7BBO ?D B?=>J E<
J>; =H79?EKIBO H;B7J;: I;B<� >; J>?DAI E< P;7B 7I 9HK9?7B JE 7BB 79J?ED� W<EH
M?J>EKJ P;7B ?J ?I ?CFEII?8B; ;?J>;H JE C7A; 7DO 9EDI?:;H78B; FHE=H;II ?D
H;B?=?ED ?D EKHI;BL;I� EH JE :E 7DO 9EDI?:;H78B; I;HL?9; JE EKH D;?=>8EH�
M>;J>;H ?D J;CFEH7B EH IF?H?JK7B J>?D=I
X�� 2;J� ?J ?I 9HK9?7B JE I;; J>7J
0;IB;O KD:;HIJEE: J>7J WJHK; �>H?IJ?7D P;7B ?I DEJ EJ>;H J>7D J>; <B7C; E<
>EBO BEL;
X�� !; I7OI�

"D 7 �>H?IJ?7D 8;B?;L;H BEL; I?JI KFED J>; J>HED; M>?9> ?I
;H;9J;: ?D J>; ?DCEIJ IEKB� D7C;BO� J>; BEL; E<  E: 7D: C7D�
M>?9> <?BBI J>; M>EB; >;7HJ� 7D: H;?=DI M?J>EKJ 7 H?L7B
 "D 7 9?H	
9B; D;7H J>; J>HED; 7H; 7BB J>; >EBO J;CF;HI�VBED=IK<<;H?D=�
=;DJB;D;II� C;;AD;II� <?:;B?JO� J;CF;H7D9;� 7D: ?< 7DO EJ>;H
M;H; 9ECFH?I;: ?D WJ>; C?D: M>?9> M7I ?D �>H?IJ
X "D 7D ;NJ;	
H?EH 9?H9B; 7H; 7BB J>; MEHAI E< C;H9O M>;J>;H JE J>; IEKBI EH
J>; 8E:?;I E< C;D
 �O J>;I; M; ;N;H9?I; 7BB >EBO J;CF;HI� 8KJ
J>;I; M; 9EDJ?DK7BBO ?CFHEL;� IE J>7J 7BB J>;I; 7H; H;7B C;7DI
E< =H79;� 7BJ>EK=> J>?I ?I DEJ 9ECCEDBO 7:L;HJ;: JE
 ’;NJ JE
J>;I; 7H; J>EI; J>7J 7H; KIK7BBO J;HC;: MEHAI E< F?;JO�VH;7:	
?D= 7D: >;7H?D= J>; MEH:� FK8B?9� <7C?BO� FH?L7J; FH7O;H�
H;9;?L?D= J>; %EH:ZI ,KFF;H� <7IJ?D=� 7D: 78IJ?D;D9;
 %7IJBO�
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J>7J >?I <EBBEM;HI C7O J>; CEH; ;<<;9JK7BBO FHELEA; ED;
7DEJ>;H JE BEL;� >EBO J;CF;HI� 7D: =EE: MEHAI� EKH 8B;II;:
%EH: >7I KD?J;: J>;C JE=;J>;H ?D ED; 8E:O� J>; �>KH9>� :?I	
F;HI;: 7BB EL;H J>; ;7HJ>� 7 B?JJB; ;C8B;C E< J>; �>KH9> KD?L;H	
I7B M; >7L; ?D ;L;HO F7HJ?9KB7H �>H?IJ?7D 9ED=H;=7J?ED
��

->; 8H;7:J> E< J>?I IJ7J;C;DJ ;<<;9J?L;BO B?DAI 7BB J>; ;B;C;DJI E< 79J?ED ?D
0;IB;O
 �?HIJ� J>; A;O JE 79J?ED ?I J>7J BEL; I?JI ED J>; J>HED; E< B?<; 7D: ?D
J>; <KBBD;II E< J>7J FH;I;D9; =K?:;I 7BB 8;>7L?EH
 ,;9ED:� J>; >EBO J;CF;HI�
J>7J ?I� J>EI; >?IJEH?97B :?IFEI?J?EDI J>7J :;J;HC?D; CK9> E< EKH B?L;I 7I
J>;O 7H; B?DA;: JE J>; BEL; ED J>; J>HED; E< J>; B?<; 7H; C7D?<;IJ 7I <HK?J E<
J>; ,F?H?J
 ->?H:� <HEC J>;I; >EBO J;CF;HI FHE9;;: J>; MEHAI E< C;H9O
 "J ?I
?D J>?I M7O J>7J <7?J> 9EDD;9JI JE J>; D;;:I E< EJ>;H F;EFB;
 "J ?I J>; M7O ?D
M>?9> J>; ;7HJ> ?I H;D;M;: 8O J>; FH;I;D9; E< J>; <7?J><KB
 �EKHJ>� 7<J;H J>;
MEHAI E< C;H9O� M>?9> JEK9> J>; B?L;I E< J>; >KHJ?D=� J>; MEHAI E< F?;JO
<EBBEM 7D: J>; C;7DI E< =H79; 8;9EC; J>; L;>?9B; <EH 7 <KHJ>;H FHELE97	
J?ED JE 79J?ED
 �?D7BBO� 7BB E< J>?I 9EC;I JE H;IJ ?D J>; �>KH9> 7I J>; 9EC	
CKD?JO ?DIJ?JKJ;: 8O  E: JE ;D=;D:;H J>; B?<; 7D: J>KI 79J?EDI E< J>; <7?J>	
<KB
 ->?I ?I J>; ;NFH;II?ED E< P;7B <EH 0;IB;O
 ->;H;<EH;� M; 9EC; JE I;;
J>7J P;7B ?I J>; ;NFH;II?ED E< J>; =H79?EKI B;7:?D= E< J>; !EBO ,F?H?J


"J ?I J>; I?D=B; ;O; J>7J :;I9H?8;I 0;IB;OZI KD:;HIJ7D:?D= E< J>; H;B7	
J?EDI>?F 8;JM;;D 79J?ED� I;B<� 7D: 9>7H79J;H
 "J IK==;IJI J>7J <EH 0;IB;O
J>; 7KJEDECEKI I;B< ?I 7 F;HL;HI?ED E<  E: EH:;H;: BEL;
 ,?D=B;D;II 7D:
FKH?JO E< ?DJ;DJ?ED 7H; B;II 7 J;IJ7C;DJ JE J>; H7J?ED7B?JO E< >KC7D 7=;D9O
7D: CEH; JE J>; 97F79?JO E< J>; I;B< JE 8; :ENEBE=?97BBO <H7C;:
  ?L;D
J>7J <79J� J>; I;B< ?I 9EDIJHK;: DEJ EDBO 7I 7 WJ>?D= J>7J J>?DAI�X 8KJ 7I 7
WJ>?D= J>7J 79JI
X 2;J� ?J ?I 9HK9?7B J>7J 8EJ> J>?DA?D= 7D: 79J?D= 8; KD:;H	
IJEE: 7I J;D:?D= JEM7H: J>; :?L?D;
 "D <79J� <EH 0;IB;O� ?J 97D 8; FKJ CEH;
<EH9;<KBBO J>7D J>7J
 (KH ;DJ?H; ;N?IJ;D9;� ;?J>;H 7I 7 FHE:?=7B EH 7I 7
IED�:7K=>J;H� ?I :;<?D;: 8O J>; =H79?EKI FH;I;D9; E<  E:
 ->;H;<EH;�

"< M; ADEM 7D: <;;B J>7J J>; L;HO <?HIJ CEJ?ED E< =EE: ?I <HEC
78EL;� 7I M;BB 7I J>; FEM;H M>?9> 9ED:K9JI ?J JE J>; ;D:� ?< ?J
?I  E: J>7J DEJ EDBO ?D<KI;I ;L;HO =EE: :;I?H;� 8KJ J>7J 799EC	
F7D?;I 7D: <EBBEMI ?J� ;BI; ?J L7D?I>;I 7M7O� J>;D ?J ;L?:;DJBO
<EBBEMI J>7J� W>; M>E =BEH?;J> CKIJ =BEHO ?D J>; %EH:
X��

�BB FEM;H ?I <HEC ED >?=> ?D 0;IB;OZI J>;EBE=O E< 79J?ED


V � V

��"8?:� ����	�

��#E>D 0;IB;O� W(D 0EHA?D= (KJ (KH (MD ,7BL7J?ED�X +3A:3GPA +=@9A�

�����


)+��-"�"’ !(%"’�,,� ��-"(’ "’ -!� -!(. !- (� #(!’ 0�,%�2



->; 87I?9 BE=?9 E< 0;IB;OZI J>;EBE=O E< 79J?ED ?I J>7J 7 I?D=B; ;O;
;D=;D:;H;: 8O J>; =H79; E<  E: :;<?D;I 7 :ENEBE=?97B I;B< M>E EL;H J>;
IF7D E< B?<; 9EC;I JE H;IJ ?D 7 �>H?IJ?7D 9>7H79J;H
 &7::EN FE?DJI JE 7 9HK	
9?7B FE?DJ <EH EKH :?I9KII?ED� W<EH 0;IB;O�  E: :E;I DEJ JOF?97BBO ?D<KI;
>EBO J;CF;HI ?DIJ7DJ7D;EKIBO� <KHJ>;H  E:ZI H;=;D;H7J?D= =H79; 7M7A;DI
?D J>; 8;B?;L;H J>; YI;;:IZ E< IK9> L?HJK;I
 ->;I; I;;:I J>;D IJH;D=J>;D 7D:
J7A; I>7F; 7I M; Y=HEM ?D =H79;
Z  ?L;D B?8;HJO� J>?I =HEMJ> ?DLEBL;I
H;IFEDI?8B; 9EEF;H7J?ED� <EH M; 9EKB: ?DIJ;7: D;=B;9J EH IJ?<B;  E:ZI =H7	
9?EKI ;CFEM;HC;DJ
X� ->;H;<EH;� J>; FHE9;II J>7J H;IKBJI ?D J>; =H79?EKI
=?<J E< 7 �>H?IJ?7D 9>7H79J;H ?I KBJ?C7J;BO :;<?D;: 8O =H79;


->; =;D;H7B 7H=KC;DJ E< J>?I F7F;H ?I J>7J J>; H;9;DJ ;CF>7I?I KFED
7 WFH79J?9;:X �>H?IJ?7D?JO ?I FHE878BO 7 <EHJK?JEKI ;L;DJ
 ->; H;7IED <EH
J>?I ?I J>7J� 7J J>; L;HO 9EH; E< 0;IB;OZI J>;EBE=O� 7 =H7CC7H� J>;H; ;N?IJI
J>7J M>?9> ?I 9ECF7J?8B; M?J> 7 CEL; 7M7O <HEC J>;EBE=O 7I C;J7F>OI?9I
JE 7 J>;EBE=O 7I 79J?ED
 ’E ED; MEKB: 7H=K; J>7J 9EH; :E9JH?D7B 9EDL?9	
J?EDI 7H; KDH;B7J;: EH KD?CFEHJ7DJ <EH J>;EBE=O� 8KJ JEE CK9> CE:;HD J>;	
EBE=O >7I 8;;D 9EDJ;DJ JE >7CC;H EKJ :E9JH?D; 7D: D;L;H JHKBO ;D=7=;
B?<;
 0>;D M; JKHD JE 0;IB;O M; <?D: 7 9B;7H I;DI; J>7J <7?J> ?I 8EJ> ?DJ;B	
B;9JK7B MEHA 7D: <7?J><KBD;II ?D B?<; 7D: C?D?IJHO
 �J ;L;HO FE?DJ 8;>7L?EH
?I B?DA;: JE <7?J> 7D: J>?I ?I ?D F7HJ J>; C;7D?D= E< >EB?D;II
 ->; J;DI?ED
8;JM;;D <7?J> 7D: 79J?ED D;;: DEJ 9ECFB?97J; 0;IB;O7D	!EB?D;II J>;EB	
E=O
 ->; H;7IED <EH J>?I ?I 9B;7H� 0;IB;O FHEL?:;I 7 J>;EBE=O M?J> J>;
F7H7C;J;HI JE ;D9EKH7=; 7JJ;D:?D= JE J>; C;7DI E< =H79; 7D: L?I?J?D= J>;
I?9A
 !?I ;CF>7I?I KFED 9>7H79J;H 7H=K;I 7M7O <HEC 7 H;:K9J?ED E< J>;
�>H?IJ?7D B?<; JE 7 CEC;DJ� 8KJ MH7FI 7BB CEC;DJI ?DJE J>; ;D:KH7D9; J>7J
:;<?D;I 9>7H79J;H


0;IB;OZI J7BAI 78EKJ J>; I?D=B; ;O;� 8KJ >; H;<KI;I JE C7A; ?J EKH
MEHA 7BED;
 ,J?BB >; >EB:I JE J>; 9EDL?9J?ED J>7J <7?J> ?I 7 H;IFEDI; JE =H7	
9?EKI ?DL?J7J?ED
 0;IB;O H;<B;9JI ED J>; I;B<� 8KJ >; H;<KI;I JE 7BBEM ?J JE
8;9EC; J>; BED;BO I;B< M?BB?D= ?JI;B< JE 8;
 ->;H;<EH;� 0;IB;O 97D B7H=;BO
7LE?: C7A?D= <7?J> JE 8; C;H;BO J>; W9EKH7=; JE 8;X J>7J ?I IE 7JJH79J?L; JE
C7DO ?D CE:;HD J>;EBE=O
 �;97KI; E< J>?I� >; 97D =HEKD: J>; I;B< ?D =H7	
9?EKI =?<J 7D: IJ?BB J7BA 78EKJ MEHA?D= EKJ EKH I7BL7J?ED
 �B;7HBO� >; :E;I
DEJ C;7D J>7J M; :E J>; I7L?D= 7DO CEH; J>7D F;HIED7B <7?J> C;7DI J>7J "
>7L; :;I?=D;: COI;B< EH FKJ  E: ?D 7 8EN
 �?D7BBO� ?J 7BB 9EC;I :EMD JE J>;
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A?D: E< 9>7H79J;H J>7J ?I 97F78B; E< <H;;:EC� M>?9> ADEMI J>; <H;;:EC J>7J
9EC;I ?D E8;:?;D9; JE J>; !EBO ,F?H?J
 "J ?I ?D @KIJ J>?I M7O J>7J 0;IB;O
7LE?:I J>; JH7F E< J>; CE:;HD I;B< 7D: 7H8?JH7HO 79J?ED 7D: JKHDI >?I 7JJ;D	
J?ED JE J>; I?D=B; ;O; 97K=>J KF ?D J>; -H?KD; CKI?9 E< F;79;<KB <B?=>J


�0-9� �(790*06(9054� (4+ �7(*90*,

.D:;HIJ7D:?D= J>; ?IIK;I ?DLEBL;: ?D 7 J>;EBE=O E< 79J?ED 7=7?DIJ J>;
>EH?PED E< CE:;HD J>;EBE=O IK==;IJI J>7J J>; HKFJKH; 8;JM;;D I;B<� E:�
I;B<�MEHB:� 7D: I;B<�EJ>;H ?I 7LE?:78B;
 "D EJ>;H MEH:I� ?J ?I FEII?8B; 7D:
;L;D 7:L?I78B; JE 9>7BB;D=; J>; L?78?B?JO E< J>; 7KJEDECEKI I;B<
 0;IB;O
J7BAI 78EKJ J>?I ?D J;HCI E< J>; W�>7H79J;H E< 7 &;J>E:?IJ
X !; :;<?D;I
IK9> 7 F;HIED 7I ED; J>7J ?I >7FFO� FH7OI� >7I 7 FKH; >;7HJ� A;;FI J>; 9EC	
C7D:C;DJI� FH;I;DJI >?I IEKB 7D: 8E:O 7I 7 B?L?D= I79H?<?9;� 7D: KD:;H	
IJ7D:I J>7J 7BB :E?D= ?I JE J>; =BEHO E<  E:
 � &;J>E:?IJ ?I W?DM7H:BO 7D:
EKJM7H:BO 9ED<EHC;: JE J>; M?BB E<  E:� 7I H;L;7B;: ?D J>; MH?JJ;D
MEH:
X�� !; 7BIE I7OI� W�BB J>; 9ECC7D:C;DJI E<  E: >; 799EH:?D=BO
A;;FI� 7D: J>7J M?J> 7BB >?I C?=>J
X�� ->;I; 9ECC;DJI ?BBKIJH7J; J>7J 7
0;IB;O7D J>;EBE=O E< 79J?ED ?I 78EKJ 7 B?L?D= <7?J>� ED; J>7J E<<;HI 7D
EFJ?ED JE 7 IJ;H?B; 7D: 78IJH79J <7?J>
 "J ?I 7 FH79J?9;: <7?J>� ED; J>7J ?I 9ED	
IJ?JKJ;: 7I =?<J� F7HJ?9?F7J?ED� 7D: FH79J?9;
 0;IB;OZI J>;EBE=O E< 79J?ED
?BBKIJH7J;I J>7J H;IEKH9;I 7H; 7L7?B78B; M?J>?D J>; 0;IB;O7D	!EB?D;II JH7:?	
J?ED <EH H;F7?H?D= J>; HKFJKH; J>7J I;;CI 9EDIJ?JKJ?L; E< CE:;HD F>?BEIE	
F>O 7D: J>;EBE=O


&O <?D7B J7IA ?I JE I;J <EHJ> 7 9EDIJHK9J?L; FHEFEI7B <EH H;	9B7?C?D=
J>; ?DJ;BB;9JK7B IF79; <EH :E?D= 7D 7KJ>;DJ?9 0;IB;O7D	!EB?D;II J>;EBE=O
M?J> IF;9?7B H;<;H;D9; JE 79J?ED
 ->?I M?BB ?DLEBL; J>H;; IF>;H;I� ;79> E<
M>?9> ?DJ;HI;9J 7J J>; FE?DJ E< 79J?ED
 ->; <?HIJ IF>;H; ?DLEBL;I 7 -H?KD;
C;J7F>OI?9 L?=EHEKI ;DEK=> JE ;D=;D:;H 7 J>;EBE=O E< =?<J
 �J J>; CEIJ
87I?9 B;L;B J>?I <?HIJ CEL; ?I 7 9>7BB;D=; JE 7BB 7JJ;CFJI JE KD:;HIJ7D:
79J?ED 7KJEDECEKIBO
 %?A;M?I;� ?J 9>7BB;D=;I 7BB :;9?I?ED?IJ?9 9ED9;FJ?EDI
E< J>; I;B<
 "J IK==;IJI 7 J>;EDECEKI =HEKD: <EH 7BB >KC7D 79J?ED� ED; J>7J
?I :;F;D:;DJ KFED H;L;B7J?ED
 "J ?I 7I  E: 7I H;L;7B;: >?CI;B< 7I �7J>;H�
,ED� 7D: !EBO ,F?H?J 7D: 7I J>7J B?<; >7I EL;H<BEM;: JE 7BB 9H;7J?ED J>7J M;
9EC; JE KD:;HIJ7D: =?<J
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H;<B;9J?ED ?I ED J>;  E: M>E ;N?IJI ?D ;L;HB7IJ?D= :ED7J?ED 7D: H;JKHD
 "J
?I 7I J>; �7J>;H BEL;I J>; ,ED 7D: 7I J>7J BEL; ?I H;JKHD;: ?D J>; ,F?H?J J>7J
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J>HEK=> J>; <EEB?I>D;II E< FH;79>?D= JE 8; ;D79J;: ?D J>; MEHB:
 �99EH:	
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:;<?D; B?<;
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 ,J7DB;O !7K;HM7I IK=	
=;IJI� W->; BEII E< J>; YI;B<Z 7D: J>; ?D9H;7I?D= 7FFH;9?7J?ED E< J>; I?=D?<?	
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7HEI; 7CED= J>; =;D;H7B 9ED=H;=7J?ED 78EKJ J>?I DED	$EH;7D FEB?9O


�L;D ?< ?J M;H; JHK; J>7J CEIJ E< J>; $EH;7 !EB?D;II �>KH9>ZI 7II;JI
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 7I M;BB 7I �>?D7� 7JJ;CFJ;: JE :;FEHJ C?I	
I?ED7H?;I EKJ E< $EH;7 8O 97BB?D= J>;C 7=;DJI E< J>; .
,
 =EL;HDC;DJ


V �� V

��&?DKJ;I E< J>; ,;9ED:  ;D;H7B �ED<;H;D9; E< J>; �>EIKD (&, !EB?D;II
�>KH9> ������ �� ��


(&, �’� $(+�� �/�’ �%"��% !(%"’�,, �!.+�!



->KI� J>EI; (&, C?II?ED7H?;I ?D $EH;7 >7: JE B;7L; $EH;7 ED (9JE8;H
�� ���


->; $EH;7 !EB?D;II �>KH9> <?D7BBO 8;97C; 7D ?D:;F;D:;DJ D7J?ED7B
9>KH9> 7<J;H J>; (&, C?II?ED7H?;I >7: B;<J $EH;7
 &OKD=�>?A %;;
:;9B7H;: J>; $EH;7 !EB?D;II �>KH9>ZI 9ECFB;J; ?D:;F;D:;D9; <HEC (&,
7J 7 J;DJ7J?L; =;D;H7B 9ED<;H;D9; 9EDL;D;: <HEC (9JE8;H �� JE ��� ����
?CC;:?7J;BO KFED J>; C?II?ED7H?;IZ :;F7HJKH;
� ,?D9; J>; C?II?ED7H?;I
>7: B;<J� 7 �E7H: E< &7D7=;HI M7I <EHC;: M?J> EDBO $EH;7DI
 �99EH:?D=
JE 7 D;M 9EDIJ?JKJ?ED ;IJ78B?I>;: ?D ���� ->; �E7H: E< &7D7=;HI M7I
9ECFEI;: E< J;D F7IJEHI 7D: <?L; ;B:;HI
 &OKD=�>?A %;; M7I ;B;9J;: 7I
J>; 9>7?HC7D E< J>; 8E7H:� J>; <?HIJ $EH;7D 9>7?HC7D
 (D; I>EKB: DEJ?9;
J>7J J>; ;B:;HI 8;=7D F7HJ?9?F7J?D= ?D J>; 8E7H:
 ->; $EH;7 !EB?D;II
�>KH9> >7: 7D 78IEBKJ; D;9;II?JO E< 8;?D= 78B; JE IJ7D: ED ?JI EMD 7<J;H
J>; C?II?ED7H?;IZ :;F7HJKH;� J>;H;<EH;� F7HJ?9?F7J?ED E< J>; B7O B;7:;HI
8;97C; :;<?D?J;BO D;9;II7HO
�� �HEC J>;D ED� J>; :;DEC?D7J?ED 8;=7D JE
EC?J (&,ZI D7C; <HEC J>;?H J?JB;


->; )H;I;HL7J?ED �EKD:7J?ED �E7H: E< -HKIJ;;I <EH J>; �>KH9>ZI
7II;JI ;NF;H?;D9;: 7 BEJ E< 9>7D=;I 7I M;BB
 ->EK=> &OKD=�>?A %;; M7I
7FFE?DJ;: 7I 7 JHKIJ;; E< �EKD:7J?ED �E7H: ?D ���� ?J M7I C7?DBO C?I	
I?ED7H?;I M>E EF;H7J;: J>; 8E7H:
 ->; O;7H 7<J;H J>; C?II?ED7H?;IZ :;F7H	
JKH;� ,7CK;B �>E?� !OKD&OKD= )7HA� 7D: ,?2EKD= $7D= M;H; 7FFE?DJ;:
7I JHKIJ;;I ED J>; �EKD:7J?ED �E7H:VIE J>7J J>;H; M;H; CEH; J>7D ���
$EH;7D JHKIJ;;I ED J>; 8E7H:
 &EH;EL;H� J>H;; C?II?ED7H?;I M>E >7: DEC	
?D7B HEB;I 7I JHKIJ;;I ED J>; 8E7H:� M;H; <?H;: ?D �;9;C8;H� ���� 7D:
!OKD=,EED )7HA� ,;ED)OE �7;� 7D:  KD %;; H;FB79;: J>;C 7I J>; D;M
JHKIJ;;I
 �O J>;D� #7F7D >7: 7BH;7:O :;FEHJ;: J>; C?II?ED7H?;I EKJ E<
$EH;7� IE J>; 7II;JI E< J>; �>KH9> M;H; >7D:;: EL;H JE $EH;7DI 8O
:;<7KBJ
��

->; $EH;7 !EB?D;II �>KH9>ZI ?D:;F;D:;D9;� >EM;L;H� M7I DEJ>?D=
JE 8; FHEK: E<
 "J M7I 7 H;IKBJ E< #7F7D;I; FEB?9O ?D M>?9> #7F7D JH?;: JE
I;F7H7J; J>; .
,
 7D: $EH;7 ?D EH:;H JE 97HHO EKJ J>; )79?<?9 07H
 &EIJ
B;7:;HI E< J>; !EB?D;II �>KH9>� M>E 7=H;;: M?J> J>?I #7F7D;I; FEB?9O�
9H?J?9?P;: J>; C?II?ED7H?;I M>E I>7H;: J>;?H FB;7IKH;I 7D: IEHHEMI M?J>
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��&?DKJ;I E< J>; ,;9ED: �DDK7B �ED<;H;D9; E< J>; �>EIKD (&, !EB?D;II

�>KH9> ������ �	
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$EH;7DI
 ->;I; F;EFB; 7BIE M7DJ;: JE C7A; �>H?IJ?7D?JO 7 <7?J> E< ;DJ?H;BO
�I?7D F;HIF;9J?L;I� <EH9;: 8O J>; #7F7D;I; ED $EH;7D �>H?IJ?7DI
 .D:;H
J>;I; 9?H9KCIJ7D9;I� &OKD=�>?A %;;ZI GK;IJ?ED� W"I �>H?IJ?7D?JO H;7BBO 7
0;IJ;HD H;B?=?ED�X 9;HJ7?DBO IFEA; <EH J>; #7F7D;I; FEB?9O 7D: EF?D?EDI
��
"D J>; ;D:� J>; B;7:;HI E< J>; $EH;7 !EB?D;II �>KH9> B;<J 7 :E9KC;DJ J>7J
I7?: J>;O M;H; ;DIB7L;: 8O J>; 0;IJ;HD ?:;EBE=O� J>EK=> J>;O M;H; <EH9;:
JE MH?J; ?J
 W,?D9; M; >7L; 8;;D J7K=>J 8O �C;H?97D C?II?ED7H?;I <EH 7
BED= J?C;� M; >7L; 8;9EC; J>; IB7L;I E< J>; 0;IJ;HD ?:;EBE=O M?J>EKJ
DEJ?9?D= ?J
 0; H;=H;J J>7J ?J ?I >7H: JE B?GK?:7J; J>; M7IJ; E< J>;?H ?:;EBE=O
KF JE DEM
X�� ->HEK=>EKJ J>;I; ;L;DJI� J>; $EH;7D �>KH9> KD:;H C?I	
I?ED7HO 9EDJHEB 8;97C; ?D:;F;D:;DJ <HEC J>;C
 !EM;L;H� J>?I M7I DEJ 7
JHK; ?D:;F;D:;D9;
 ->; $EH;7 !EB?D;II �>KH9> >7: IJ?BB 7 BED= M7O JE =E
JE 79>?;L; 7 JHK; ?D:;F;D:;D9;


�57,( �/70890(4 �5204,88 �/:7*/ (4+ �� 
�� �,*54897:*9054 5- 9/, �/:7*/  04*, 9/, �0),7(9054 (4+ �� �

->; $EH;7 !EB?D;II �>KH9>� <?D7BBO� M7I 78B; JE ;D@EO ?JI FH?:; 7I 7 JHKBO
?D:;F;D:;DJ 9>KH9> 7D: :;DEC?D7J?ED 7<J;H $EH;7ZI ?D:;F;D:;D9; <HEC
#7F7D
  KD %;;� )H?D9?F7B E< ,;EKB ->;EBE=?97B ,;C?D7HO �<EHC;H $OKD=	
IKD= �?8B; "DIJ?JKJ;�� ?D 7D ;:?JEH?7B ?D (63  7D7<5 +/B3@� 7 >EB?D;II
CEDJ>BO C7=7P?D; ?D $EH;7D B7D=K7=;� :?L?:;: J>; $EH;7D �>KH9> >?I	
JEHO ?DJE J>H;; F>7I;I
 �?HIJ M7I J>; C?II?ED7HO ;H7� J>; I;9ED: M7I �>H?I	
J?7D?JO KD:;H #7F7D;I; H;?=D� 7D: J>; J>?H: ?I J>; �>H?IJ?7D?JO E< 7D ?D:;	
F;D:;DJ 9EKDJHO KFED $EH;7ZI ?D:;F;D:;D9; <HEC #7F7D


%;; MHEJ; J>7J ED; I>EKB: 79ADEMB;:=; J>7J J>;H; M;H; WIE C7DO
L;?B;: ;DC?J?;I 7D: 9ED<B?9JI M?J> C?II?ED7H?;I�X ;L;D J>EK=> �>H?IJ?7D?JO
>7: =HEMD I?=D?<?97DJBO ?D $EH;7 ?D J>; <?HIJ F>7I;
 %;; ;L7BK7J;: J>; I;9	
ED: F>7I; 7I 7 F;H?E: ?D M>?9> �>H?IJ?7D?JO >7: BEIJ ?JI ?:;DJ?JO 7<J;H J>;
#7F7D;I; 9EDJHEB EL;H $EH;7 >7: 8;;D ?DJ;DI?<?;: <EH � O;7HI ?D J>; B7IJ
F;H?E: E< #7F7D;I; "CF;H?7B?IC
 %;; MHEJ; 78EKJ J>; J>?H: F>7I; ?D M>?9>
ED; I>EKB: H;F;DJ >?I�>;H I?DI 7I D;M EFFEHJKD?J?;I 7HEI; 7BED= M?J> J>;
?D:;F;D:;D9; 7D: J>; 9>KH9> I>EKB: 8; H;IFEDI?8B; <EH MEHB: C?II?ED
��

V �� V
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->; $EH;7 !EB?D;II �>KH9> <?D7BBO 8;97C; 7D ?D:;F;D:;DJ 9>KH9> KFED
$EH;7ZI ?D:;F;D:;D9;
 ->;H; M;H; DE C?II?ED7H?;I EH #7F7D;I; E<<?9?7BI
?D J>; $EH;7D �>KH9> KFED J>; ?D:;F;D:;D9;
 ->; $EH;7 !EB?D;II
�>KH9> M7I <?D7BBO ?D 7 FEI?J?ED M>;H; EDBO $EH;7D HKD


->; $EH;7 !EB?D;II �>KH9> M7DJ;: JE H;=7?D ?JI H;B7J?EDI>?F M?J>
C?II?ED7H?;I ;L;D J>EK=> ?J >7: 8;9EC; 7D ?D:;F;D:;DJ 9>KH9> I?D9;
$EH;7ZI ?D:;F;D:;D9; <HEC #7F7D
 ->; $EH;7 !EB?D;II �>KH9> D;;:;:
IKFFEHJ 7D: >;BF <HEC J>; C?II?ED7H?;I ?DIJ;7: E< 8;?D= 9EDJHEBB;: 8O
J>;C 7I FH;L?EKIBO
 �HEC J>?I FE?DJ ED� 7 D;M H;B7J?EDI>?F 8;JM;;D J>;
$EH;7D �>KH9> 7D: (&, M7I ;IJ78B?I>;:
 (&, H;9E=D?P;: J>; >EB?D;II
9>KH9>;I ?D #7F7D 7D: $EH;7 7I ?D:;F;D:;DJ 9>KH9>;I 7D: ?JI FEI?J?ED M7I
7D 7:L?IEH 7D: F7HJD;H H7J>;H J>7D 7 :?H;9JEH EH IKF;HL?IEH
 ->; (&, 9ED	
I?:;H;: J>; $EH;7D �>KH9> 7I 7D ?D:;F;D:;DJ :;DEC?D7J?ED J>7J MEKB: 8;
78B; JE =HEM 7D: :;L;BEF ED ?JI EMD I?D9; ?J M7I 78B; JE IJ7D: 7BED; ?D
IF?J; E< E8IJ79B;I KD:;H #7F7D;I; H;?=D ?D J>; B7J;H :7OI E< #7F7D;I;
;CFEM;HC;DJ 7D: =H;M M;BB ?D:;F;D:;DJBO
��

(D ,;FJ;C8;H ��� ���� 7 CEDJ> 7<J;H ?D:;F;D:;D9; <HEC #7F7D�
B;7:;HI E< J>; $EH;7 !EB?D;II �>KH9> I;DJ 7 B;JJ;H JE (&, ?D M>?9> J>;O
7IA;: (&, JE H;IKC; ?JI C?II?ED7HO MEHA ?D $EH;7
 ->?I B;JJ;H M7I MH?J	
J;D 8O &OKD=�>?A %;;� ,7CK;B �>E?�  KD %;;� 7D: !OKD&OKD= )7HA
��
"D 7::?J?ED� �>E? 7IA;:  ;EH=; %EKH?;� 7 >;7: 9>7FB7?D E< J>; .
,
 C?B?	
J7HO� JE MH?J; 7 B;JJ;H JE �
 %
 $?B8EKHD;
 "D J>?I B;JJ;H� %EKH?; :;I9H?8;:
>EM IF?H?JK7B J>EI; 9ED=H;=7J?ED C;C8;HI E< J>; $EH;7 !EB?D;II �>KH9>
M;H; 7D: H;GK;IJ;: (&, JE 9EC; 879A JE $EH;7 7I IEED 7I FEII?8B;
��
->; $EH;7 !EB?D;II �>KH9> 7=7?D I;DJ 7 B;JJ;H JE (&, ED �;9;C8;H ���
���� J>HEK=> �>E? ?D M>?9> ?J ;D9EKH7=;: (&, JE 9EC; JE $EH;7� W->;
:EEH JE EKH C?D?IJHO ?I M?:; EF;D
 )B;7I; I;D: C?II?ED7H?;I JE $EH;7
 0;
M?BB 8; M7?J?D= <EH J>;C
X��

(&, M7DJ;: JE H;IKC; ?JI C?II?ED7HO MEHA ?D $EH;7 7I M;BB
 ->;
(H?;DJ7B &?II?ED7HO ,E9?;JO �E7H: E< -HKIJ;;I� 9EDL;D;: ED ,;FJ;C8;H
�� ���� :;9?:;: JE ?DL;IJ?=7J; J>; C?II?ED7HO IJ7JKI ?D �I?7 7D: 7IA;:
�
 %
 $?B8EKHD; JE 8; ?D 9>7H=;
 ->; �E7H: 7FFE?DJ;: H;IFEDI?8B; F;EFB;
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<EH ;79> H;=?ED� M?J> !7HHO 0EE:I 7D: )7KB !7?D;I 7FFE?DJ;: JE $EH;7
�
"D 7::?J?ED� 7 B;JJ;H M7I I;DJ <HEC $EH;7 7D: J>EI; C?II?ED7H?;I M>E >7:
IJ7O;: 7D: MEHA;: ?D $EH;7 I;DJ 7 H;FBO 879A JE J>; $EH;7D �>KH9>
 +;F	
H;I;DJ7J?L;I E< J>; $EH;7D �>KH9>ZI +;9EDIJHK9J?ED  ;D;H7B �II;C8BO
H;7: J>?I B;JJ;H ED ’EL;C8;H �� ���
 ->;O 7BB 7=H;;: JE I;D: 7 H;IFEDI;
M?J> @EO
��

’;MI 78EKJ $EH;7 7FF;7H;: ?D J>; 8KBB;J?DI E< (&, <HEC J>; 8;=?D	
D?D= E< ���
 � <KD:H7?I?D= 97CF7?=D M7I 8;=KD <EH J>; $EH;7D �>KH9>

&EH;EL;H� !7?D;I� 7 C?II?ED7HO <HEC (&,� 97C; JE $EH;7 ?D (9JE8;H�
���� IJ7O;: ?D $EH;7 KDJ?B #7DK7HO� ���� 7D: B;<J <EH �>?D7 7I J>; (&,
�E7H: E< -HKIJ;;I :;9?:;:
�� (&, 9B;7HBO H;9E=D?P;: J>; $EH;7D �>KH9>
7I 7D ?D:;F;D:;DJ :;DEC?D7J?ED 7D: 79J;: 7D: F;H<EHC;: ?JI :KJ?;I 7I
H;GK;IJ;: 8O J>; $EH;7D �>KH9>
 ->; 8E7H: C;;J?D=I E< J>; (&, �E7H:
E< -HKIJ;;I� M>?9> M7I >;B: <HEC �;8HK7HO � JE � E< ���� :;9?:;: JE
:;L;BEF 7D ;:K97J?ED7B IOIJ;C <EH <;C7B; MEHA;HI ?D $EH;7 KFED 7
H;GK;IJ <HEC J>; $EH;7D �>KH9>


->; ?D:;F;D:;D9; E< J>; $EH;7D 9>KH9> M7I 799ECFB?I>;: 8O J>;
.
,
 L?9JEHO EL;H #7F7D� J>;H;<EH;� J>?I M7I I;;D 7 L?9JEHO <EH �>H?IJ?7D?JO

%;7:;HI E< J>; 9>KH9> :;I9H?8;: J>?I .
,
 L?9JEHO 7I <EBBEMI� W E: KI;:
.
,
 JE IKHH;D:;H #7F7D
X ->KI� J>; $EH;7D �>KH9> I?D9; ?D:;F;D:;D9;
8;97C; 7 L?9JEH?EKI 9>KH9>
 ->?I M7I :?<<;H;DJ <HEC J>; B7JJ;H :7OI KD:;H
#7F7D;I; 9EBED?7B?IC
 .D:;H J>;I; 9?H9KCIJ7D9;I� �C;H?97D FEM;H M7I
7BCEIJ 78IEBKJ;
 �C;H?97DI M;H; 7D E99KF7J?ED <EH9; 7D: M;H; L;HO IKF	
FEHJ?L; E< �>H?IJ?7D?JO
 &7DO $EH;7D 9>KH9>;I M;H; 78B; JE J7A; EL;H
#7F7D;I; I>H?D;I JE 8K?B: 9>KH9>;I I?D9; #7F7D >7: :;F7HJ;: $EH;7
 ->?I
I;;C;: JE 8; 7 8B;II?D= 7I M;BB 7I 7 FH?L?B;=; <EH �>H?IJ?7DI
 %EKH?;� 7
>;7: 9>7FB7?D E< ., C?B?J7HO� JEB: $?B8EKHD; J>7J ?J M7I 7 =H;7J J?C; JE
H;IKC; C?II?ED7HO MEHA ?D $EH;7


(&,� >EM;L;H� M7I DEJ 79J?L; ?D ;DJ;H?D= ?DJE $EH;7 :;IF?J; J>;I;
FHEIF;HEKI 9ED:?J?EDI <EH C?II?ED7HO MEHA
 ->; F;H?E: M>;D J>; (&,
M7I 79J?L; ?D ?JI C?II?ED7HO MEHA ?D $EH;7 M7I M>;D J>; $?B8EKHD; <7C	
?BO CEL;: <HEC  K7D=:ED=� �>?D7 JE $EH;7 7<J;H ?J >7: 8;9EC; ?CFEII?	
8B; JE :E ?JI C?D?IJHO ?D �>?D7 :K; JE J>; 9ECCKD?IJI
 �:M?D 7D: �BC;H
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$?B8EKHD;� =H7D:9>?B:H;D E< �
 �
 $?B8EKHD;� 7D: )7KB !7?D;I M;H; J>;
C7?D <EH9; 8;>?D: J>; (&,


->; (&, M7I 78B; JE 79J?L;BO KJ?B?P; ?JI C?D?IJHO ?D $EH;7 :KH?D=
J>; $EH;7D 07H E< ���	��
 (&, IKFFEHJ;: $EH;7 ?D J>EI; :7OI M>;D
$EH;7DI B?L;: H;<K=;; B?L;I ?D )KI7D
 ,;EKB ->;EBE=?97B ,;C?D7HO M7I
EF;D;: ?D )KI7D M?J> J>; IKFFEHJ <HEC (&,� J>; $EH;7 !EB?D;II �>KH9>
M7I 78B; JE 9EDJ?DK; ?JI MEHA M?J> J>?I >;BF
 �J J>; I;L;DJ> 7DDK7B =;D	
;H7B 7II;C8BO ?D ���� J>; =;D;H7B IKF;H?DJ;D:;DJ� �>7D=$;KD $?C� I7?:�
W�L;D J>EK=> EKH :;DEC?D7J?ED >7I 8;;D 8HEA;D� EKH IF?H?J ?I C7A?D=
FHE=H;II
 0>;D M; 7H; ;NF;H?;D9?D= 7D ;9EDEC?9 >7H:I>?F 7D: ?J ?I
7BCEIJ ?CFEII?8B; JE IJ7O ?D:;F;D:;DJ� (&, >7I DEJ EDBO FH7O;: M?J>
J;7HI� 8KJ 7BIE =?L;D KI CK9> <?D7D9?7B IKFFEHJ <EH KI JE IKFFEHJ EKH
9>KH9>;I 7D: C7?DJ7?D ,;EKB ->;EBE=?97B ,;C?D7HO
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