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D:( #LAHTHLP.IQID: EHMULOOU VPE DA6HTEHO EHIHI%:Q9HP& UUN[HI%HPU9HI% * #)!ND: VPE +UUNDT  LHPYUDJ. VPE
^LDOYUDJY QENLJDUQTLIHI%H #LAHTHLPYDEHPEH DE+VI%DNUHP' F3P;LH MHEHY MVPJH APUHTPHI%OHP IHI%UUNHTH  ZO=IH
EVTHI%+VODHI%HP,!)4" BQ ENLHEHP DVHI% ELHIH EHT PHV JHJT\PEHUHP IILHIHAIHI%DIU PLHI%U HTNRVTU&  LH  DVRU ]'
IQTJH EHT MVPJHP IILT\PEHT UUNDT ELH IITDJH EHT  QQUYEHIHI%DIIVPJ' #)!NLU HLPHO #)!NDPPI%HLOHT 1XVEHT ]'
PHTHLP UTDU0)1 LP #LAHTELPEVPJ VPE HTUPFTI <P EUHLHO HLP 1XVEHTEQQU +VO #=THLIH <P)-( #)!NDTU
 )0.4 OFT EHT IILTVPEIUQFI +V HLPHT  QQUYINQUUH JHNHJU'  HT  HUTDJ PQP)-( #)!NDTI TQVTEH EVEVTG%
DVIJHETDHI%U& ED6 ILHI% ELH FUUUPHP #)!NLUJAHEHT EHTHLU HTINGTUHP& RTQ #)!NDPP)( #)!NDTU EHL+VIUHVHTP' JP
EHO #APU7HIHP EHT  HTTHP IILHQT' OLHODPE OVTEH HLP ^LHI%VRRHP +VT #AVIEHU7DI%TVPJ EHY  ((UH.
JHOLHUHU' JP HLPHT DVI  QPPHTYUDJ& EHP*/' ^LHRUHOEHT)00+ HLPEHTVIHPHP DA6HTQTEHPU9G%HP
IILHPHTDNEHTIDOONVPJ OVTEH +UUNDT ELH #APIHI%D@IVPJ HLPHY OHNUHTHP  QQUHY EHIHI%:Q9HP& EHT  DVI
MHEQHI% <THTIU +VT\FIJHIUHNNU& ELY ELH IITDJH EHT IILPDP+LHTVPJ JHTHJHNU LIU'

#AO +)' JDPVDT )00, BDPE ELH HTMUH QTEHPUTLHI%H IILHPHTD$EHTLDOO$VPJ BUFUU& EHL EHT EHIVPPU JHJHEHP
OVTEH& ED6 EHT MVPJH #LAHTHLP)(& ), FUULPHP VPE*, RDIILEHP #)!NLUJ9HEHTP EHIUHI%U'  LH  D9FP5
EHTI%ZTUPLIIH UQVTHP PQNNUQOOHP JFQTEPHU&  H+\1PHI% EHY  HIHI%:V9HY EHT IILHPHTDIEHTIDOONVPJ PQO
*/' ^LHRUHOEHT)00+ OHJHTU #APIHI%DIIVPJ HLPH. UPHNUHTHP  QQUHY IDO ODP EDI%LP\EHTHLP&OLU EHO
 QQUYEDVHT 8HV LP IITDPIIVTU LP #LAHTI%DPE:VPJHP OHJHP  DVIY HLPHY PUHTTVEHTUJHP  QAHP" LH:&&
EQQUHZ&UUNHNHI%HY DVHI% I\T 1XHJDUUHP JHHLJPHU LIU& +V UTHUHP' 8HV OVGLUH HLP #APJHEQU VPE +U7DT
BQNNUF EDY  QQU.(( #)!NDTI UQMUHP&  LHIH ^LVOOH ODT MHEQG% PLHI%U DVI+VETLPJHP' JP+UUNLIHI%HP ODT
PQP EHT #)!NDPPI%HLOHT 1XVEHTJHIHAIHI%DIU HLPH 6VIHI%TLIU HLPJHNDVIHP& LP EHT ILH HLP EUHTTVEHTLJH.  QQU&
EN. LP  PJ$DPE JHEDVU OVTEH& VPE I\T EDY ILH* JDI%TH EQTI%HT))(( #)!NDTU EH+DE$U I%DUUH& +VO
#=THLIH PQP+*- #)!NDTI DPEQU' #)!NDP JTLII BQMQTU +V VPE PDHI% I%DNQMZETLJHO  HIUHJHP EHT IILHIHAIG%'UIU
PLDT0)1 EHTHLU. LO  HILL;H +U7HLHT  QQUH' )%5 IDO PQTI HLP PQO #LAHTOLHUHT EH.  ((U.EDVIH.&
 HTTP IILHQTJ OLHODPE& JHEDVUHY IUEVPJYLILII& EDY ELHMHT EHT IILGHAIG%DIU IQIUHPI(. +VT #LAHTI\JVPJ
9HNNUH' >)(HT HUWD. VPEHTHZ OVTEH PVPOHKT PQUOHPEUJ& ELH #LAHTJT[I+HTVPJ EH. JHOLHUHUHP  QQU('
IHI%VRRHP.' JO 8DVIH EH. JDI%THY)00, OVTEH ENHNH OLU HLPHO  QIUHPDVIWDPEN'%QP*-( ODG
EHUUNHTIIUHNNLJU& UUNH$HI%HT  HUTDJ EVTHI% ITHLWLNNLJH  HLUTZJH EHT #=DIIUEHP DVIJHQTDHI%U UQVTEH& EHTHV 6DN%:
LP+WLIHI%HP DVI,) DPJHWDHI%IHP ODT'  DPI EHT 7=IHTITHVELJIHLU EHT #)!NLUJNLHEHT6)3 HH O[J:LG%&
QHTHLU. LO PZHI%IUHP JDETH HLPHP  QAHP+A%HLHT DP+VIHI%DIIHP& EHT <P EHT  QQU.)PHTIU 8HV LP IITDPI"
BVTU +VO #=THLIH PQP+10 #)!NDTI JHNLHMHTU OVTEH' IILHJHP  PEH EH. JDI%THY UQVTEH EUH MVPJH IILHIHA"
IG%DIU PQP HLPHO IHI%TQHTHP ^LHI%LFI3D:YIHI%:DJ EHUTQIIHP' )& PHVH& PQP 8HV QH+(JHPH  QQU VHTVPJN\GUH
EHL HLPHT 1X\GIDI%TU <P  VEUUNLJYI%DIHP PDHI% ^LRHU%HT VPE +U7DTEVEVTG%&ED6 ENH #)!NDPPIHI%DIU LPNQNJH
 VPIHNI%HLU VPE PLHEHTHP F3P;D9HTIUDPEHY VPUHTTQHJY DV9D6' )&  (() EDTIU& ENH ODPPIHI%DIU OVT
JHP[ULJU& ED.IHNQH NLHJHP +A :D9HP VPE OA6UH& OLU EHP 1XLHOHP DVI EHP ^LHI%V$UHTP& EHP  HLOWHJ
+A IIV6 DPUTHUHP' 7Q EDY  QQU OUHEHT THRDTLHTU WHTEHP THPPUH QEHT (( H. E[NNLJ +HTIU[TU TQFT&
JHI%U)(& EHO EFOPNLJHP #=TQUQIQAQVHI% PLG%U EHT<T' JHEHPIDA. U7DT ELHIH. APJN\FI HLP IHI%UUNHTHT
^LHI%:DJ'  QHI% VPLHTH UUNDFIHTHP >)IULEHP NLH6HP ILHI% PUHI%U HPUOVULJHP'

ODHI%EHO LP+WLIHI%HP EUH IILHIHAIHI%DIU LP EHP EHVUIHI%HP 1XVEHTEHTEDPE DVIJHPQOOHP OQTEHP OFT&
OVTEH )0 )' >)RTLN)00. EHT  HIHI%:V6 JHID6U& HY DVHI% LO 1XHPPTVEHTP +V RTQELHTHP VPE%6)3
BQNNUH EUH -' #)!NLUUHNTI%HLPLIHI%H 1XHJDUUD +V OHVWLHE)0 .' JVPL VPE DA6HTEHO ELH 0' 7EHTTEHLPLIG%H
#?HJDUUD +A #)!NDPPI%HLO)0 ))' JVIL EHIVHI%U OHTEHP' IILHOHNEHU OVTEH HLPH 6WHLHTODPPIHI%DIU&
E IUHEHPE)(7 EHP  HTTHP2 IITDP+  DFIHPMQIU& IIHTELPDPE&)/021 VPE  DT:  DPJH)0 .UHVHTODPP'
 TQL; 13EH+UUN')+ W[HI%HPUPHI%HO  TDLPLPJ UUNDT EHT'$5&-)1- EHL ELHLHP 1XHJDUUHP PLGLU1)+,! F3P;VPIHI%'

 LH PZHI%IUHP JDI%TH ETDHI%UHP HLPH IHI%WHTH  TLIH \EHT ELH IILHIHAIHI%DIU' JPIQ:JH APIULOOLJIHLUHP VPE
#)!NL6EHTIUZPEPL9HP UTDUHP HLPH JTQI+H >)P+DI%: SIULEHT VPE RDNILC%HT #)!NLUJ:LHEHT)(& EHT IILHIHAIHI%QIU
DAY& IQED6 EUH IITDJH EHT >)VIB[IVPJ EHL EHP UQHPNJHP IILHUTHVHP HTPIU:LHI% HTWQJHP UQVTEH& .(JDT
4NNN. 7HO EHVUIHI%HP 1XVEHTEHTEDPE UTDU0)1 )5&# >)EHT ENHVPHTO\ENNGMH DUITDIU VPE EHT +ZI%H
F3P;LNNH PQP #)!NZPPHTP& TQUH  HLPTLHI% IITHU% VPE JV:LVY  TDP+E\I%:HT& EHTI%LPEHTUHP*)& .HI%:LOOIUH'
.LH VPE HLPLJH F3P;HPLJH I%LHTUHP UUNDFIHT 7VTHI%'

ODP! HLPHT LPUHPMUPHP F3P;HTEHDIULQP UUNDT ENH #)!NLUJAHEHT+DI%: LO 8DVIH EH. JDI%TH.)01( EHEHVUHPE
"! #$ OQTEHP& OLH 6D#1: 7HT DAYJHI\I%TUHP IIDI%TUHP I%DUUH ILHI% JHJHP\EHT EHT #LAQTMDN%TH EHTELHTIDG%U'



)(2/ #=& HHK& _>& WCR IGRGTTGT UOD OGUGZ HGDGO DM]H$TGCUZ DGO #=UKOGO& #?UQ% DGR #?OHQ%8UO CO DGO
DGUTHQ%GO #=UDGRDGRDCOD RPURDG WKGDGR DP?*'IGO&

>!GKDGR MGITG DGR HGTT HHKR]ODUOI CMZ  PRHK GODGRUOGRN]DMJHT[TKIG HLGRR HLGKTTRKQ% HHRGT$ UN
(+& K$COUCR(/0( -:< HHKGHUODH$GKTZR]FHKQ%TGO HGKO #?NT OMGDGR&  KG HHKGHG8MHEDCHT OGRMPR KO DGN
HHKGOCOOTGO GKOGO GKHRKIGO HH\RDGRGR UOD HHK\OOGR UOD GROCOOTG KH$O KOEODGTRUFKTHGKOGR IRPH*GO
 GRDKGOHTG GKOHTKNNTI *UN  M$RGONKTI8KGD& #?O HGKOGR _>TGMMG TPURDG DGR HGTT HHKR]ODUOI-3< _>Q%RKHT3
H]M$RGR UOD STCHHTGR T[TKIG HLGRR K$U8KUZ STRCO*D]H$MGR *UN  PRHK GODGO IGW[M$RT& K$O BTGTMIGR #?UH"
W[RT'GOTWKFMUOI IKOIGO DKG O[Q%HTGO K$CM$RGOUR]DGR&

86CZ K$CM$R(/0) GRDRCQ%TG00/ HHCM$RTGO IGIGO]DGR,*, DGZ  PRLCM$RG'&  GK DGR >!GU!KQ%GO AGRHT
KO HHRCOHHURT NURDG GKO OGUGR 86P8MGO*WGKGR DGHTG8MT&  KGHG #N1GUCOHQ%CHHUOI DGRCHTGTGOEH]RMKF$;KG
STC7M# DGR HHKGHG?HQ%CHT25 GRM$GD8KQ%GN ACH*G&,-5 WCR IGO\TKIT% DGONPOETMKFKGO GKTRCI GT?MCZ
*? GRM$\M$GO UOD DGK DGR HHKG?MGRDGDCOH _>VGT$GR GKOGO STRGDTT OPO ,'' ACRH UOTGR  ]RIHQ%CHT OGRY
HQ%KGDGOGR AKTI8KGDGR *U DGCOTRCIGO& 86KGBKOEOLTGMMGO_>Q%WKGRKIHGKTGO M$CTTGO DGO ACIGNUT DGR
LUOIGO #=UDGRGR526#9*? GRHQ%]TTGRO DGRNPQ%T& 86C'  GRGKOZMGDGO GOOGTFGMTG HKQ% OGDGO DGR HVPRT"
8KQ%GO >1[TKIHGKT-:6# 5-6# DGR IGHG88KIGO _>GKTG HGM$RGRLREUMTF$&

)(-< WME0TTIHTG  RGKIOKZ DGR HHKGHG8MHQ%CHT KN K$CH$RG(/0* RPCR *WGKHG8MPZ DGR  GHUQ% DGR #=GICTTGO
KO HLGTMDRPOO%  NZ% HHKKGH*GO UOD _>TRCH*DURI% DGR CUQ% ;KG GRLTGO HVPRT8KQ%GO  RHPMIG DRCQ%TG&
A[H$RGOD25 HLGT8DRPOO UOD HHKKGOGO OUR #?Q%TUOIZGRHPMIG GRRUOIGO NGRDGO TPOOTGO% IGMCOI GZ25
 NZ UOD KO>+97-5.:71 DKG GRLTGO _>KGIG CO ;KG RPT3WGKOGO HHCRDGO *U M$GHTGO& 86KGHG _>KGIG ICDGO
DGN RUDGRHVPRT8MQ%GO >!GDGO KO DGR HHKGHG8MHQ%CHT GKOGO N[Q%TKIGO #?UHTRKGD&

)(-< 2"-0"7 (/0+ DRCEX$TG WGKTGR 4RPH*G% HVPRT7F$G  RHPMIG UOD$;-7% CUH DGO #=GICTTGO *? ST\MO( _>KGI
KN 86P?GO*WFGR% *U _>TRCH*DURI DGK + DGMGITGO #=GOOGO * _>KGIG UOD *? STCR8ZRUH$G ) 2>KGIG& 86KG
ACOOHEX$CHTDGLTEOD-:< DGO HLGRRGO 2>EX$U8 HHRK % HLCFGOLPHT% _>EX$U8 K$CHPD%  GQ%TGM UOD K$PHT-4
_>TGUGRNCOO&

 KG IRPH*GO H@PRT8KEX$GO 2RRHPMIG DGZ K$CH$RGZ(/0+ H$CTTGO DKG STCHHG DGR #=& HHK& 2>& BP KO AKT8GKDGO"
HEX$CHT IGSPIGO% DCO DGHQ%8PHHEO TPURDG% KN K$ H$RG(/0, HGKOG #=GICTTGO *? DGHUEX$GO% GZ #GK DGOO% DCO
DKG ACOOHEX$CHTGO-:< GKIGOGR >1CHEX$G ;KG STPHTGO DGLTREKTGO& ?OD BP HCN GZ& ?OHGRG >1RCKOKOIZ"
NCOOHETCHTGO DGHUEX$MGO DKG #=GICTTGO *? HLGTMDRPOO UOD STCR8ZRUH$G UOD HGH$RTGO NKT GKOGN 5>KGIG24
 P8MGO*WGKGR 9O STCR8ZRUH$G JGKN&  UQ% DGK DGO25 DTGHGN K$CH$RG CDIGM$C8TGOGO 86CUGRRUDGRO *U
>+97-5.:71 UOD CUH DGR _>TRGEHG AC!CU32>VGT$GR GRRCOI :G #=& HHK& 5>& HEX$\OG  RGKHG&

 -< K$CH$R(/0- GRDRCEX$TG NKGDGRUN* _>KGIG CUH DGR!*/1-99- *? 5>TRCHKDURI&

 GK DGR HHKEOGRCMDGRHCNNMUOI(/0. HGITG DGR DKZH$GRKIG OGRDTGOTG  PRHK GODG% HLGMR K$U8TUZ897-5$'
D]JMGR%HGKO #?NT OKGDGR UOD NURDG *UN 2RM$RGONTTI8TGD GROCOOT&  GZIMGKQ%GO NURDG HLGRRO007-5$
HLCEHGOLPHT% DGR HGKOGO APM$OHK 9O 2>VGT$GR OCQ%  KRNCHGOZ OGRMGITG% KO CODGTRCQ%T HGKOGR IRPH*GO
 GR;KGOHTG CMZ >1RCKOKOIZNCOO% ;KG 2RH$RGNOKTI8KGDHEX$CHT OGRMTGDGO% 35 _>TG?G 9O HLGRRO897-5$'
D]DMGR RPURDG HLGRR  I'!M #?HC8 *UN  PRHK GODGO IGW[H$8T& #=GICTTGO NURDGO25 DTGLGN K$CM$RG WGIGO
DGR HETMGQ%TGO HKOCO*KG?GO  GRM$[8TOKHH G HGKOG DGHUGM$T&

?N DGR #=& HHK& _>& GKOG IGHKQ%GRTG% BKOOOIKGHMG HHKRUOD8CIG *? IGDGO%1-. HLGRR  P8HZDCOHDKRGHMPR
>!PRGO*EO DEO!*-9# ;KG #=& HHK& 2>& KO GKOG HHKGOPHHGOHQ%CHT UNIURPUODGMO UOD *WCR DGRPRT% DCO HHKG"
OPHHGOHEX$CHTZCOTG?G C?ZIGIGDEO WGRDGO BPMMTGO *U )' ACRH NKT GKOGR HLCHMHUNNG 9O ('' ACRH&
86MGHGR!*-9 BEOD HHKGH$\R& <&M?GZ;-7 DGIGKHTGRT UOD EN,& HHGDRUCR(/0/ GRHPMITG DKG HHKR]ODUOI DGR
#=UDGRIGHG?HEX$CHT G& HHK&N%! HL&% GKOG HHPRN% DKG CUQ% DGUTG OPGM$ DGHTGM$T UOD HKQ% CUHZ DGHTG DGW[H$RT
H$CT&  ER OGUEO HHKGOPHHGOHEX$CHT TRCTGO GRHRGU7Q%GRWGKHG DKG NGKLTGO #?HTKDGO UOD  C7KDGO DGK& K$KT ^^
*WMH EO;-7 CUQ% DKG AKTIMKGDGR*CH$8 IGWC5X$HGO% OGUG  PPTG NURDGO COIGHQ%CHHT% HPDCH* DGR  8C 
KO DGRO IGNKGTGTGO  PPTZHEX$UVVGO OKQ%TNGDRCUZRGKQ%TG&  KG HHRCIG DGR&77.-::51 GKOGZ GKIGOGO
 PPLZH$CUHGZ RPURDG KNNGR DRMOIEODGR&,-5 HCH$ HKQ%5-6# IGGKIOGTGO  8[ GO UN% UOD5-6# 3-51 ==
RPMGRTIGO  GRH$COD8UOIGO NKT DGR _>TCDT UOD DGN&+9--9 GKOKITG NCO HKGM$ CUH DGO  MC % CUH DGN



.
%

 GUTG DC-  PPT- C@- BTGJT&  PEH3 DTG HHSCIG D S HHKOCO*KGSUOI GKOG-DGSESTKRGONGUDCUG- TUCS
OPEH3 OKEH3T IG8XST&  COH DG-  OTIGIGOHPNNGO- 5GS  ;UGSGK *((N G,TPSEH3GO UOD UOHGSG-  H$SGOV
NKTI8GDG- KLGKOSKEH3 HHSGM$ NUSDG CUEH3 DTGMG HHSCIG KO *UHSKGDGOHTG@GODGS AGKHG IGMYHT UOD BP HPSNTG
5GOO KN HHSZH$LC S 5G- IC"H$SG-(/'' NKT DGN &- DGIPOOGO NGSDGO% 5GS HPMEH3GHHPSTHEH3SKTTG NCEH3TG%
DCH* DGSGKT- CN/& G,G&QTGNDGS(/'' DC- GKIGOG KLGKN UOTGS ISPH*GO HHGHT9KEH3HGKTGO GKOIGTUGK T NGSDGO
HPSNTG&  KG "?& 7*& G,&+'. OUO KN  GHK!3G GKOG- GKIGOGO  PPTWH$CUHGW UOD *TUCS CN HEH3YOHTGO
"&=SC!3$+ G,&QGM$GS&  KGHGO  CI DUSHTG 5KG "?& 7*& G,& NKT BSGUDTIGS 7*GOUITUUOI UOD DGSGEH3TKITGN
G,TPM* CM DGDGUTUOIW:@HTGW  SGKIOK- HGKT 7*SZODUOI CUH*GKEH3OGO&

*0,)(. +--0/ ,1/#$""!

NTKTT9GSTUGK9G TPUS KN IC SG(.// CUH >(OSGIUOI 5GW 6UDTUKIG CHGOGS "?UDGS"<GSGKOW 5GS "&=HCM*ICU
IGISZODGTNPSDGO% GKOG NGSGKOKIUOI DGS* &QHX9*KHEH3GO "?UDGSDGSGKOG% DGW 6UDTUKI-H$CHGOGS "?UDGS [[
"<GSGKOW% DG- HHSCOHGOT CMGS "?UDGS"<GSGKO UOD DGS "?UDGSIGHG@HEH3CHT G,&QGM$GS% DMG DGO *SPGEH
C@LXH$SHKEH3 GKO  CUGSSUDGSO+&()# DGO IGMTGODGO AGTTHC"H$ST-GHTKNNUOIGO DGW 5GUTHEH3GO "? UDGSOGS &[
DCODGW *((OGSUOLTEMTGO&7*GHGIGOTMKEH3 DGS  PPT'H$CU'GKOTUGKH$UOI CN/& G,G$$TGNDGS(/'' NUSDG DCW
)& &QHX#*KHEH3G  CUGSSUDGSO KO G,L0$GM$GS C-IG"H$C9TGO% DGK DGSO DMG "?& 7*& GK& KN  SNUOTGSUOI''KGSGS
GKOGO HEH3YOGO G,KGI GSSCOI&

 KG OXEH3HTGO IC SG DSCEH3TGO GS GDHKEH3GO *UTUCEH3W CO NTKTI9KGDGSO% DMG HL0$PST@EH3G XTKI#GKT+'. DG[[
DGUTGOD IGHTKGIGO& NGDGO DGS NPSDGSGKTUOI CUH "?GICTTGO UOD CUH DMG C@LXH$S9KEH3 HTCTTHKODGODGO
 CUGSSUDGSO NUSDG CUEH3 DC' ACODGSSUDGSO CUH' GKHSKIHTG IGL0$HMGIT&  KG IGHG@KIGO UOD IGHG@HEH3CHT2
MKEH3GO NGSCOHTC9TUOIGO SPUSDGO OKEH3T "<GSIGHHGO&

 &. IC"H$S(/'* DSCEH3TG GKOGO I9XO*GODGO G,KGI KN "MMMZH$9CU"<KGSGS CUH DGS "MMMCOO GKNGS "?GICTTC
UOD ) G,KGIG DGKN &QHX9*KHEH3GO  CUGSSUDGSO% DTG :O DGS "MMMCOOHEH3CHT KLCO' 7*SZOGS% 1.&  CU!3%
HHSK!3 AKOH9GS% "?PNCOUW ,,. UOD 7*UHTC"< 7*GM$GS&". G,TGUGSNCOO GSSUOIGONUSDGO%

6GKDGS TUCS DMGHG "MMMCOOHEH3CHT KN IC"H$SG(/'+ OKEH3T NGH$S DGKHCNNGO%!%%*  GHUEH3 :O "?GICTTGO
NUSDG CDIGHG GO% DCHZS CDGS'&. ACODGSSUDGSO IG&QHMGIT NMG OKG *UPPS&  GKN &QHX9*KHEH3GO  CUGS [[
SUDGSO IGTUCOOGO TOKS DGO >(OHXOIGS"<KGSGS& >(N(+& G*GNDGS(/'+ "<GSHTCSD KO HHSKGDDGSI KO KLGHHGO %
NPDTO GS KN IC"H$SG(/'* TMGS*'IGO SPES% KN >(9TGS :O OUS,' I1TH$SGO%'&. UN 5KG 7*GHG@HEH3CHT
H$PEH3OGSDKGOTG  H$SGONKTIOGD% KLGSS "?GOTOGS KLGKOSKEH3 HHSGM$ % TKGH DGTSCUGST OKEH3T OUS OPO DGO G,GKOGO%
BPODGSO CUEH3 :O UMMGO% DMG DCW 7*9ZEH H$CTTGO% DMGKGO L0$SXEH3TKIGO "MMMGOHEH3GOOXDGSTGOOGO *@ MGSOGO&
 GK DGS  GKMG!3UOI% DKG DKGS HTCTTHCOD% DGTGKMKITGO HKEH3HXNT9KEH3G >(HTKDGO UOD GKO ISP4GS  GK9 DGS "&=C8T"<GO&

 KG OXEH3HTGO IC"H$SGGSDSEFKTGOOKEH3T DKG9 NGUG'  W NUSDG *TUCS GKHSKI IGSUDGST UOD TSCKOKGST% DGK
 GHUEH3 OPO "?GICTTGO GSSCOIGO TUKS LGDPEH3 OUS >(EH3TUOI GSHPMIG&  GK DGO L0$HX9*KHEH3GO  CUGSSUDGSO
TPUSGO DCIGIGO UOKGSG "MMMCOOHEH3CHTGO HTGTW GSHPMISGKEH3&



IO DGS KLCUT26TDGSHCNNMUOI DGS #*THTKDGO CN0&#*OZS+)1(. ATGMMTGKLGSS  IPO #*THCM KOHPMIGATPSHGS
IGKR%ZHTHKR%GS IOCOHT26SUF$OCH$NG HGKO #*TNT C:Y )& #!M+PSHK!$GODGS +US #!M+GSH\IUOI&  \S HGKOG :COILZH$SKIG
GSHPMISGKR%G >2ZTKIHGKT KN IOTGSGHHG DGS  & HHK& B>& NUSDG GS +UN  QSGO;SHK GODGO GSOCOOT& #*TO
HGKOGS B>TGMMG NUSDG KLGSS HHKUHTCD HHKGK$GS +UN )& #!M+PSHK GODGO IGVZH$?&

#*TN ).& #*TUIUHT)1(0 HPOOTG 7KG  & HHK& G& UOTGS ISPH+GS #*TOTG9OCH$NG DGS H$KGHKIGO  GD[STGSUOI
UOD PTGMGS C?YNZSTKIGS #!M+GSGKOG KQS *- LZQSKIGY GTKHTUOIYHGHT DGIGH$GO& NPR% H$GUTG NGSDGO DKG
DCNC:Y OGSMGDTGO HEH$[OGO B>TUODGO LGDGN >2GK:OGH$NGS KO HEH$[OHTGS  SKOOGSUOI HGKO& 4K7CYIUD9ZUN(5
LCQS)1(0 GSDSCEH$TG UO( GKOGO HEH$[OGO ]MKGI KN +NGKGS DGK DGS IUDK:ZUN(SGICTTC UN1&#*TUIUHT KO
@PSN(& 4K7KG#*OCOOHEH$CHTDGLTEODC?( DGO KLGSSGO HHKGPSI 8COI% IPHGT26Q KLPHHNCOO UOD HHKUHTCD
HHKGK$GS C:( B>TGUGSNCOO& #*TUR% DGKN T26HZ:+KHEH$GO4K7CUGSSUDGSO CN*+& #*TUIUHT KO 8UDVKIYH$CHEO IG 
VCOO UOKGSG #*TOHZOIGSNCOOHR%CHT KO \DGSMGIGOGS @GKHG DGO #*TOHZOIGSDKGSGS&

4K7KGICH$SG)1(1 UOD )1)( AKODHEH$VCS+G ICH$SG KO DGS HHKGHEH$KEH$TG DGS  & HHK& G& #*TN GPOOTCI%
DGO*(& IUO K )1(1 +GSHEH$G?TG DGKN 4K7USR%HCQSGO DUSR% DTG GEH$KHHDS\EHG DC( OGUGLTG% NKT ISPH+GS
\T26HGSVKMMKIHGKT UOD C?( DSTOIEODGN  GD\SHOK( COIGHEH$CHHTG ##%! GKO OPEH$ UORGTUUMTGS GEH$U:+VGKGS&
NGMFKGO NKS KN HHS\H$LCH$S DMGHG( ICQSG( OPO DGS @GSHT 4K7GKR%NCOO  KTEH$KG KO  PTTGSDCN GS5
H$KG?GO& 8GKDGS VCS DC( ##% DGSCST DGHR%ZDKIT% DCH+ CO GKOG  GT26CSCTUS OKEH$T NGJS IGDCEYT VGSDGO
HPSNTG& IN HHS\QLCH$S)1)( HCN DGS  SHC & #*TN IMGKEH$GO  CIG% CO DGSO DKGKGS  SHC HEH$U:+VGKGS
CUH DGO NCNGO UOHGSG( UODGSIGH+:KEH$GO  H$SGONKTI9GDG( XKLGKOSKR%  SGK$" IGTCUHT NGSDGO APMMTE%!"

*,& IU9 )1)(% IKOI DGS +VGKGS X ODGS:G ;O  GTHR%" GDGOHCMMY DGKN #=C9KGSGO DGS GR%KLHDS\FG +U
HHKSUODG& HHKM\F:KEH$GSVGKHG VCSGO DGK DGKDGO ?OHZMMGO #*OGOHR%GOMGDGO OKEH$T +? DGHMEIGO& 4K7C( ##%
X ODGSMG OPO  GMHEH$" HPSNTG CMMGSDKOI( UOTGS ISPH+GO  PHTGO NTGDGS QGSIGHTG?T VGSDGO UOD IGH$[ST
QGUTG OPEH$ +? UOKGSN  ((T(&$$CSH& >2SP DKGLGS HR%VGSGO #!M+GS:UHTG GSMKTT CDGS DGS  UDGSDGTSKGD
HGKOG ?OTGSDSGEH$UOI&

4K7KG+CQM DGS CHTKDGO #*OKTI9GDGS QCTTG HKR% SPTGDGSUN GSQ[H$T& GKG DGTSUI KN GPNNGS)1))2 /*
IGIGO\DGS -1 UN B>EH$:UHHG DG( #!M+PSLCQSG(&  OTH&$$SGEH$GOD DGSOATPSTGO+UICOI LUOIGS CHTKDGS  UDGSGS
VCS CUEH$ DGS  UDGSQGTSKGD GKO HGQS SGIGS& IOHPMIGDGHHGO +GKTKITG CUEH$ DTG  GOOSUDGSTZTKIHGKT GKO
QPR%GSHSGU:KEH$G(  SIGDOK(& +U GKOGS OPN \STYCU(HR%UH+ DGS KLGKDG:DGSIGS  UDGSDGSGKOG OESPOLTUMTGTGO
 GICTTC NGTDGTGO VKS DEO #*TOHZOIGSDKGSGS% DGO  KOGS UOD DGO IUOKPSDKGSGS UOD KO LGDGN DTGKGS
 GOOGO HUQSGO UOKGSG #*OCOOHR%CHTGO C:Y GSLTG DUSR%( +KG:&  GKN T26HZM+T3EH$GO 4K7CUGSSUDGSO KO
8UDVKI(QCHGO IGNPOO UOKGSG #*OCOOHEH$CHT DGO #*TOHZOIGSDKGSGS& NPF$ GKOG( H\S DKG HHKGHG?HEH$CHT
H$PEH$ GSLSGUMMFLGO  SGKIOK9G( KHT +U IGDGOTGO& #*TN)+& #*TUIUHT)1)) DPTDGS GSHTG HHKKICR%TGS HGKOGO
 KO+UI KO DCY  ((T(H$CUY IGQCMTGO&  S HPSNTG OUS DGHEH$CHHT VGSDGO% SPGKM UOKGSG #*OKTI:KGDGS GKOG
\T26HGSHSGUDKIHGKT CO DGO >2CI MGITGO% VKG OPEH$ OKG HGKT  GHTGH$GO DGS HHKGHG?HEH$CHT&

 KG OZEH$HTGO DGKDGO ICH$SG DSCEH$TGO UO( :GKDGS HGKOG OGOOGOYNGSTGO H&$$PS9KEH$GO  SHPSIG& 4K7CIGIGO
NUSDG DUSEH$ DTG HTZODKI NCEH$HGODG +CQM DGS EHTKOGO  UDGSGS DKG  SCIG DGS  SVGKTGSUOI DG(
 ((T(H$CUHG( KNNGS DSKOIGODGS& IN @KOTGS)1)+'), SPUSDG DKGHG HHSCIG IS\OD9R% DGK&$$SPR%GO% DKG
 CUT26MZOG VCSGO DGSGKTYW HGSTKI IGHTGN UOD DUSEH$ T26GSH[O9EH$G@GSDUOI KO #*OKTI9GDGSHSGKHGO SPUSDGO
COHGQO9EH$G HHKG:DNKTTG: +UN ?NDCU CUHIGDSCR%T& IN KLGSDHT DG( ICQSG()1), AOMMTGDGIPOOGO
VGSDGO& 4K7PEH$GY HUN EODGSZ% #*TN*& #*TUIUHT)1), VCS #*OPD?NCR%UOI DGLPJMGO NPSDGO% @KG
\DGSCMM KO 4K7GUTH :COD( HHKCUGO HPMITGO CUR% HCHT CMMG EHTKOGO #*OKTIMKGDGS DGS  & HHK& G& DGN  UHG
DG( #!M+CTGS:CODG(& 4K7USEH$DKG  KODGSUHUOI DG( 8CODHTUSN( UOD DGS L\OIGSGO ICH$SIZOIG KN 8CUHG
DGS ,  SKGI(LCQSG VCS HCHT HGKO  MMDGSGS NGJS +US\EHIGD:KGDGO&  KG ICO+G  UDGSTZTKIHGKT D[MMKI
HTKMMIGMGIT& 4K7KG@GOKIGO% DKG KO DGS KLGKNCT OGSDMKGDGO VCSGO% QCDGO NKT DGO KN  GMDG ATGDEODGO
#*OKTIMKGDGSO KOATFODKIGS \QMUOI IGHTCODGO UOD DTG #!M+GSDKODUOI DUSF$ SGIG:NZH+KIG GGODUOI ;O
8KGDGYICDGO CUHSGEH$T GSDCMTGO&  :( NKS OCEH$ DGN UOIM\FMKFKGO #*TU(ICOI DG( #!M+[:HGSSKOIGO( KN
N<DGNDGS)1)0 KO DTE KLGKNCT +US\EHIGHGH$ST VCSGO% NUH+TGO VKS HGHTHTGMMGO% DCH+)1 UOLGSGS  GHTGO
DGO KLGMDGOTPD H\S( #!M+CTGSMCOD IGHTPSDGO VCSGO& IH$SG NCNGO% DKG CUH GKOGS HHKGDGOHTCHG: KO UOHGSN
 ((T(QCUHG H\S CMMG +GKTGO M$GSGVKITAKOD%HKOD HPMIGODG2
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 U-4& ,1*# TOTFN  BMFRBCFN& C)F ,1R MJT ZUNCFRTTBUGFNCFN U NC MTJ>JONFN O O N
`=TBMMF)HFNO8FN CJNBU)HF,)HFN @F JC & UM ZFJMBT U N C ZFRC ,> G-4^J%FN& C JF
,CR MJT UN) CUR-4 C JF R O T'TO F.*FN GGBRCFN C F R  ( GGJ( `=( NF R C U NC F N H F TO FK F N @F. C &
 U-4 HR^G,FN MT R UNC C U NG FN  U-4& CBG, ,CR G^R U N/ HFCLUTFT CBCT& CBG, ,CR  UFR
.!F C F N C N 1 F 1 F C F N L%D CT &C )T TN JR LFC F N G]N N F N(  U F R MN C FN G F N G ) 99 U N )
CFJLJH GFJN!

>NC NUN ,UR^DG ,U CFN 7FCFNCFN( %# GGJRBUGJHF CF) ?F9TGRJFHF) >LBR CORCFJ UNC NUN MOLLTFN
>LJR MTFCFR NON NFUFM BUGCBUFN( MCFR F) MDR BNCFR) CFKTLMMT(*%'!" CFM  JN,UH CFR  FGB UNH 2S
TRUPPFN TOURCF UNJFR <,))T)CBU CFJ-4LBHNBCMT UNC BL) `=TROMA>B-4LOGBL JN MNGL#RUDG% HFNOMMFN(
?FNN >LJR HLBUCTFN& ;JF <,FJFJ%UNQ UNJFRF ZFJMF) JFJ NUR FJNFNOR^CFRHFCFNCF&@O IDTTFN >LJR UN)
G-4>LFR HFT\UJ-4T("# MTONBTF LBNH CBUGTFN >LFJG,FUNC GBRCJHF M]LGFRJEKBGTFN B>[ BLLFN  FJ9FN CFR
 RCF JN CFN UN) LJFC HFMORCFNFN  \UMFN("# ?6ONBTF ROUR UN CFR 5UTRJTT ,> UNJFRM  JHFNTUM
UNTFRJDQT( >NGFR UNC GGJUT&  JNRJ-4TUNH UNC  OOTF TOURFN @RFMCFR ^CJORHF DNUFRTRUUT(  JF 
JGT NJ-4T OCNF FNTG-4JFCFNFN  JNG$UG, HF>LFJFN BUG UNJFR MFRFJN LFCFN UNC CFN  UCFRCFTRJFC& F JGT
BU-4 GFJNF[>LFH JL#URLO[ BN UNJFRM  FGJ:TBNC+,-0%'-('(&+('+! MM F[ UN[ NBDG%"# ?6ONBTFN
JM ?6BJ *1+) MJFCFR HFGTBTTFT MURCF&&%$  ))T[CBU/ ,> CFTRFTFN& @BNCFN MJR CORT MFR>L^GTUNH
UNC 5FRGT]RUNH(  JF  \UMF H9J-4FN  R^MMFRGT\TTFN& NJFMDNC @BNC GFJN  JHFNTUM MJFCFR NOR (

(MUR CFN UNBU[HFJFJ%TFN  FM^CUNHFN UNGFRF CBMBLJHFN MORGJJ%FNCFN& ZFRRN GGJFT%FR& CFR BUG GGJRUNC
FTNF[ M>[>LFJGF[ ' UNC CFNTTO-4 UNTFR .!FCFN/HFGBCR '&%, <,OOT CBU ROJFCFRCOLT CFGU-4TF& JGT
F ,> CUNTFN& CB[ >LFNJHGTFN CJF  UCFRCOOTF NOR HR]G,FRFM `=DG%BCFN CFMDCRT MFRCFN GONNTFN(
MB-4 MC,U1 CFR @RFMCFN ZFRRJ-4BGTFTT HBLT F ,UN\-4GT ROLFCFR ^RCNUNH,U G-4BGGFN(   TDMFN CLF
ZBNC>LFRG 9FUTF& CFR GKBU RBT MUG,TF FRH\N,T MFRCFN(  JF ?JRTG-4BGT FJNRJ-4TUNH& GGJL\JFR&  JJ-4CFDGFN
MUG,TFN NFU CFJEKBGGTMFRCFRT&*%() ?OEKFN FNCLJEJ& BM +/( ,UNJ& CURKTFN >LJR  JN,UH CBLTFN JN
UNJFRF  \UMF& CTF JN FJNGBEKFR& BCFR HFGEKMBDGCOLLFR ?FJGF CFRHFRJEKTFT MORCFN RODRFN( GGJBR
MBNEKF[ 5JFRGT^DG& <,J9CFR UNC `=EKJGG/MOCFLLF& 5JFRGR^HF UNC  UCFR%2LRFJGF MDRFN NJMT MFIR ,>
GFCFN& GJF CBTTFN JCRFN  FGJJ%FR HF>LFEKGFLT( <,FJ FJNFR CFJEKFJCFTTFN GGFJFR CBTTFN GJEK NBEK / ,BCRFN
,UM FRJTFN ?6BLF MLFCFR CJF  UCFRFR JM <,))T)CBU ,UGBMMFNHFGUNCFN(

MUN HJNH F MJTNO^FF RBGT BN CJF ?JFCFRBUGNBG%MF CF[  UCFRCFTRJFCF[( ?JF ^CFRBLL& GEKBRTF
GJEK BU-4 CFJ UN/ UM UNJFRF GGBRCFN FJNF HRO[F MN,BCL KUNHFR  UCFRFR& CJF GJ-4 MJT  FHFJGTFRUNH
UNJFRM `=L#ORT CJNHBCFN( >TTJFRF ,NGTRUGTORFN CBTTFN CTF Z\NCF COLL ,> TUN& CRB-4TFN BCFR ;JF
?6BNNGEKBGTFTT @O ROFTT& CBG3 ,UM*/( L#G\L,JGEKFN  BUFRRUCFRN JN .!UC>LJH[CBGFN + ?6FLCUNHFN ,UM
MNG\NHFR'OJFRFR BCHFHFCFN MFRCFN TONNTFN( MON 0 HFNTFLCFTFN  OOTFN GUCRFN CJF ?6BNNGEKBGTFN
CFR  ( GGJ( `=( ;JF CFGTFN 5FJTFN UNC RFNNTFN @OMJT FJNFN GEK]NFN `=JFH+%() GKBUGF CRJNHFN(

 %, @OLHFNCF ,BG%R*1+* CRBEKTF UN/ MJFCFR FJNFN GO HFMBLTLHFN 5UGTROM KUNHFR ?6JTHLJFCFR& CBG,
CFR 5UHBNH ,FJT>LFJ9JH HFGL#FRRT ROFRCFN M>[TF( <,FJ CFR  NHF CF  BUMF[ UNC CFR HRO[FN ,NBN"
GL#RUEKNBCMF CFR ,NGTRUGTORFN GONNTFN CLF NFU MNHFMFLCFTFN NJDG%T UNTFRHFCRDEJT MFRCFN(  JF GGRBHF
CFR  ))T)1BU)FR>LFJTFRUNH& CJF JM ,BG%RF*1*- MFHFN CF[  RJFH[BU CRUEK) ,UR^DGHFGTF99T MORCFN
MDR& MURCF JMMFR CRLNHFNCFR( ,N FJNFM MUGRUG UWMCTFN >LJR UN) BN UNJFRF ?6JTHLJFCFR UNC
GGRFUNCF UM ZJ9GF UNC >NTFRGT^J%UNH( >NC UNJFRF  R>LBRTUNHFN MURCFN MFLT ^CFRTROGGFN( =%FR
GGJRUNCGTODG ,UM  R>LFJTFRUNH CBU >LBR HFLFHT( ^C>L;CL CTF  UCFRT\TJHGFJT FJNF GFCR HRO[F ROBR& MBR
BCFR CTF GL#ORTRJEKF MU CFUTF CJFGF[ ,BCRF[ HFRJNH( ?OCL CFJUEKTFN UNJFRF  RBJNJNH MBNNGEKBGTFN
CJF  FHBTTFN JN  BRG[RUCF UNC ?6BNNCFJM G;>LJF CB[ L#G\9,JGEKF =%BUFRRUCFRN& COEK MDFFN JCNFN
NUR MEKTUNH[FRGOLHF CFG-4JFCFN(

,M GGR^X%KBG%R CF) ,BCRF)*1++ TONNTF FNCLJ-4 MJT CFM >MCBU CF)  OOT)CBUGF) CFHONNFN MFRCFN(
MFUF ?BGEK (_ UNC >MG9FJCFR\UMF @JNC FRGTFLLT MORCFN& G^R CTF ?FRGGT\TTF MURCF FJN CFGONCFRFR
 BUM HFG-4BGGFN& JN CFR <,))T)G%BLLF >LURCF MFRT9JEK BN  LBJ% HFVONNFN& CB) `=TJFHFN1BU ROURCF JN
CFN MNCBU NFRGFHT& CB GGJFJFLLG-4BGT ,JMMFR >LFJFNT9JEK CFRHR][FRT(  JN MORL#LB!Y& @OTOJF FJNF  ^DG%F
@TNC FJNHFCBUT MORCFN& B>[FRCFMROURCFCJF MCORTBNLBHFFNOFLTFRTUNC CFGGFR HFGTB>FT( MBTURHFM\[
M>[TF CFR  UCFR/FTRJF/ FT>LB[ LFJCFN( MOM <,FGUEK CON  FHBTTFN >L>T#CF BCHFJFCFN& CBHFHFN

 !!!!$



U

RUHK#"! Q=L_Q,OL-7K  GXKUUXHKUS HKLX-7W XSH XSOKUK #<9GSSL-7GLWKS LTSSWKS GQQK, MKSWKQHKWKS
 KS LOKMUKO-7 SG-7 LPGXLK UXHKUS(

G/ MG!%U*2+, MK!%`UW ,B HKS LUOWOL-7LWKS LKOW #8KLWK!%KS HKU "@( 5^( EA( 8X HKU MSL[GWOTS XSH HKR
) ISWRKSHUXJO GQQKU CKUWK GS 5^KQH( XSH  ULQ=GUSOLLKS LGR 9OK BSLO-7KU!%KOW XSH 5^KLG!%U LaU :KOH

:ZKS(  ^ WTIUKS L-7WXKUK 8KOWKS& 9OK WXOU HXU-7RG-7KS RB^WKS& XSH HWK #SX^LW-7WKS GXL
KUXSM HKU RKU!%_UWSOLLK WXGUKS TLWRG</ ,XR RKU,GMKS MKUOSM( MSLTQMK HKU Q=T;WOLJ%KS  UKOMSOLLK

XUHK HKU KUPWK RTULWVKSHK& LPKUU 5^K*%KU& XSH HKU KULWK EA-7UOLWLa UKU& LPKUU EAWUGLLKU& IR++( MXSO
MKROKPKS( ?(QX^KUHKR RB^WKS KOSK MU`^KUK ?(QS,G!%* GLWOHKU XSH Q=GLPOHKU #<9OWMQOKHKU GXL #8KLK!%*
A8KOGWXSM^HK!%`UHK HOK LPKORGW HKU<GLLKS( CK; LOK LO-7 OR  GRQ=L MKMKS HG^ EAKQ=GUGWOLWKSMKLOSHKQ

#%% $# 2HGWWKS& UTXUHKS RKNUKUK PaSMKU #<9OWMQOKHKU STR LUGS,`LOL-7KS #<9O<OW_UMKUO-7W ,B RKHU6
SGWOMKS 5^KL_SMSO^LWUGLKS SKUXUWKOQW(  OK QK WKS HKU #SX^MKWXOKLKSKS DOSH MKMKS  SHK HK^

K/ *2+- OS 9OK LPKORGW ,XUaILMKLKHUW(  KU "@XHKUHKWUOKH WTSSWK LO-7 HKO HKS MKL-7;HKUWKS RKU"
 ++"** KS SXU RGSMKQHGLW KSWROJKQS& 8KOWWXKO<OM RGU HG^ "@XHKUS GXL HKR TLLKSKS "@HKOS& LTMGU

LPGLKS& IKUHTWKS(  OS 5^KLX-7"$ HOK LUGS,`LOL-7K #8KH`UHK XR HWK  U<GXHSO^ OS HKS EAQ=TUW6
(b(bQ&<(Q=(B>QQ,B UXHKUS& OLW ,WXGU MKSKNROMW WSTUHKS& PKHT-7 SXU XSWKU MKWXOLOKS #8KHOSMXSMKS( RTS KOSKU

KUKaXSM ,XR #8KLX-7 STS "@KMGWWKS LTSSWK SXWaUQOJ% LKOSK "@KHK LKOS(

MGL%U*2+- DWGSH OR 8KO-7KS HK^ COKHKUGXLHGX^(  KU "@XHKUHKWUOKH KUQKHWK WSOKHKU KOSKS
MKQ9Q$QWOO#MKS ?(QXLL-7WXXSM& LTHG^ K^ R`M<O-7 RXUHK& #<9GSSL-7GLWKS GXL "@KMGWWKS ,B KSWOKSHKS& <KOHKU

K LXOT<M(\  GMKMKS MKUKKUSWKS XSOKUK #<9GSSL-7GLWKS HKOR  GXKUUXHKWS HKS ?(QSL_SMKUHOKUKU XSH
GQ,HOKUKU( BSLKU MKMKS  SHK HK^ MGHUK^ GB^ HKU RKUHGSSXSM ,XUaILMKLK!%UWKU KUOWKU

' KSHKU& LPKUU 5^XLWGH 5^$*%KU& WTSSWK LW-7 SO-7W RKHU KSWL-7;K^KS& LKOS ?(QRW ST-7RGL^ ,B aHKU bb
& KS& WXK^HG<H GS LKOSKU EAWKQQK HKO HKU LPGXQ=WHKULGRRLXSM HK^ MGHUK^*2+- LPKUU9U( aOWT #8GKU

*( RTULO KSHKS MKWX_H<W WTXUHK& HKU ROW XSKURaHQWJOKR  OLKU XSH SOK HKULOKMKSHKU  GWLUGLW"$
' O2R MKLWKBWKS ?(QXLMGHKS HKUGSMOSM( LPKUU 5^XLWGH 5^K*%KU RXUHK OS ?(QSHKWUG-7W LKOSKU MUT8KS

 #KSLWK XR HQK "@( 5^( EA( ,XR  HUKSROWMUWKH KUSGSSW(

YGL%UK*2+. UKSSWKS WXOU XS/ KSH;-7 KOSKU L_SMLW L_QQOMKS  GSLK/Q=LQO-7W MKMKSaHKU XSOKUKS
' KSKS HK/ CK<WLUOKMKOA KSWQKHOMKS( ?(QXL HKR  <G K XSWKU HKS #8_XRKS& OSROWWKS KOSKULQKNWKS

K& UTXUHK XR+-( #<9GO HKU 5^KHKSLLWKOS& KOS R_-7WOMKU  OSHQOSM STS1) 8WU( 5^KWXO-7W& LKOKU;-7
#UKW!=OOQQQW(9GSKHKS RXUHK OR 5^KOKQQL-7GLW/UGXR KOSK #8UTS,KWGLKQ ROW HKS RGRKS XSPKUKU MKLGQQKSKS

KUKU ,B HKUKX  HUK XSH 5^KH_-7WSO^ GSMKHUG-7W( :KOHKU SKUQTUKS WXOU HXU-7 KOSKS BSLGQQ
 -7LGHUKS HKU EA-7OLLHUaILK IR*0( #<9GO HIS 5^OMHOKUKU &&EAQ=$*%KU"(  OSK MSLWGSHLK XSM

($ WWO-7WRKNU <THSKSH& WXK/HGLH KOS SKXKU ROKUKU HKLWKBW ZKUHKS RXPLK& HKS 9OK :KX=3WXKULK OS
 '&1&&-/.02<OKPKUWKS(  KU #8KLX-7 STS "@KMGWWKS HQOKH GX-7 OS HOKLKR MGH UK TNSK  ULTLM& HXMKMKS

HKOR Q=L_Q,OO-7KS  GXKUUXHKUS HKU ?(QSL_SMKUHOKUKU XSH HKU "@HKOSHOKUKU LOKMUKO-7 HKKSHKW WSKUHKS(

K *2+/ XSH +0 KUHUG-7WKS SO-7W SOKQ RKXK^( #8KO HKU LPGBQ=WHKULGRRLXSM HKU ?(QLLOHKS OR
*2+/ LKMWK HKU*( RTULO KSHK& LPKUU9U( A8GKU4 LKOS ?(QRW SOKHKU& XR KOSKR #<9GSSK  <G ,X

KU L-7TS STS*2). 9W/ *2+, HOK 5^KL-7OILKHKU 5^KLKQQL-7GLW OS E%>UH;H;-7KU CKOLK MKQKOWKW
OKUR  HUKSROWMSKH LPKUUS 5^XLQGH 5^K*%KU& HKU LO-7 UTOKHKU HKUKOW KULQ_UW NIWWK& GS HOK EAQ=O K

OKQQ J=GLW ,B WUKWKS( "! LPGXQ=WKUKOMSO/ OR MGHUK*2+0 WXGU 9OK  UUO-7WXSM KOSKU 1-7aQKU&(
KSHGHWKBXSM& HKWKS  SWWXOILQXSM WXOU ROW LUTHKU  UWXGUWXSM HKULTQMWKS(  OK ?(QHWKBXSM& HWK
5^UORHXSM GB/+* #<9OWM;KHKUS HKPWGSH& WXGU GR  SHK HK/ MGHUK/ GXL+1 GSMKWXG-7OKS(

#" OO<KSSGSSL-7GLW HGW LO-7& SG-7HKR LOK STUHKU KOSK EAWO<UXHKUQ=Q]LXSM GHMKQKMW HGWWK& LUKOWXOQQOM
(TYUGWSOSM ,XU RKULaMXSM MKLWKBW XSH OHU 5^QaIL HKO HKS EA-7aLKUUKMGWWKS OS LPKOHKQHKUM

F # UTSS HKULX-7W& <KOHKU SO-7W ROW HKR MKWXaSL-7WKS  ULTQM( aHWXT!%< WXOU OR MGHUK*2+,
KOWKUXSM^HIX XSOKUK/ #8TTW/HGXOK GB^LaHUWKS& STS HKR RQU MQGXHWKS& KU RaUHK GXL

*!, 2OSGX HKS #8KHaULSOLLKS KSWO UK-7KS& DWGSHKS WXOU& HKHOSMW HXU-7 HWK 5^UaSHXSM HKU
&33W333#K3UGHWKO<XSM XSH HKR 8XMGSM SKXKU GLWOHKU #<9OWM;KHKU& RQKHKUXR E%>U HKU  UGMK KOSKU RKU (b

# RG< DTLQWK GHKU MGS,K ?(QUHKOW MKLKOLWKW WTKUHKS& H( H( HKU BRHGX LTGWK DT MKLWGUWKW
" GXL .GL%U,KHSWK HOSGX^ KOSK LTL-7K  UGMK SO-7W RKHU GS XS/ HKUGSWUOWW( 5^QGWWKU G<^

,I#3*3W!QHK(KSRXUHK HOK  OSGS,OKUXSM^LUGMK MKQ`LW& HGSL HK^ MU>8KS  SWMKMKSLTRRKS^ LKOWKS^
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KW ,(TQ%S LaW OQ%WK ISPYWKSMKSHK  _YOMWKOY(  GSKHKS H;aQ%YK HG^ MKLKQQLV&GLYQOV&K
OKR QV&`SKS& SKZKS  _ZRKS \OK SOK -ZHTW( $AQQK LKLY;OV&KS $Q-KWGSLYGAZSMKS \OK

-3G3!YQ-Q37Q]KWMWWaMKWY& CKO2SGV&Y^LKOKW& LLGOV&OSM& KWLWKZYKS LOV& KOSK^ GZLOKWTWHKSY:V& MZYKS  KLZV&K^ ZSH
] KS HKS  K\KO^& HGLO ZSOKW LLKLYLGGQ ROY $AZ^Sa8ZSM O_RYQOV&KW ZSHKWKS  _ZRK HKS $ASLTW6

YRYWSMKS MW`L4KWKW $Q-KWGSLYGQYZSMKS HZWV&GZ^ MK\GV&OKS YLY( LQKOHKWRaPQKS\OW GZV& KOSK^ QV&RKW-"
cWKOMSOLLKM MKHKSLKS( $AR,1( MGSZGW+2,2 LYGWH GZL LKOSKR  ZQ%KLO8 LQGRUKWY^RaQ%QK OR
9TS #! MGQ%WKS  KWW MTL%GSSK^ LQTWKS-KS& LWaL%KWKW  OWKLYTW HKW 5XUKY%KWKW $Q-TAMHGSL(

^QWKS-KS*!'/ LO.< ZR >OK  ( 5B( 5@( MWTLOK $Q-KW>OKSLYK KW\TWHKS(  W1'. K^& HKW HYK 5BK3
(b((b+$F++?SFI2GLYOSM LQKHKS WOKL& GQM STW SYKQKS MGQ%WKS >OK 5BKLKQQOV&GLY YWO LOSGS-OKQQKW  KHW_SMSO^ LOV&

ZSH >OK LLWGMK KOSK^ KOMKSKS  TTY^L%GZOK^ ORRKW HWKSSKSHGW RZWHK(  GLaW LOSH \OW OL%R
HGM$&.'0 L%OSGZ^ HGSYHZW( MR $AZMZLY+2,2 EYKQQYK HKW+( $Q-TWLY8KSHK& ZSOKW  L%WKSROYMQOKH

 $% 5BKQ%KW& SGV& aHKW,* P_L%WOMKW $Q-TWLYGSH^Y_YOMLKOY LKOS $SRY KS9MaQYOM -ZW $Q-KWLaMZSM( '2"
KW OR LQGZLK HKW MGL%W-KL%SYK LaW ZSOKWK $,D( 5B( 5@( MKYGS& EYKHY ROY MTQHKSIS LQKYYKWS OS ZSOKWKW

KOS@MKQV&OV&YK SKWPKYJRKY( 5@KOSK  WSKSSZSM -ZR  L%WKSHTWLO8KSHKS GSQ_LOQOJP HK^ /* P_L%WOMKS
OQ_ZR^ LTWRYK SZW KOSK HKLV&KOHKSK $ASKWLKSSZSM LKOSKW $Q-KWHOKSLYK HKHKZYKS(

OK MWTLOKS Q?TWYQOV&KS  WLTQMK HK^ MGL%WK^+2,2 QOKLOKS HKO ZSPKWS RGSSOV&GLYKS HKS CZSLJP
V& KOSKR  KSSGJPYKW WKOLKS& ZR K^ GZJP OS HQKOKW  TTY^MGYYZSM GZL $,DKMGYYKS -A HKWOZV&KS(

# %-" HOK 5BKOKQQLV&GLY SOJPY OS HKW LQGMK \GW& HKS  GZL KOSK^ SKZKS $,DKSSGJPYKW^ -A HK\KWLLYKQQOMKS&
SRL7YK SGJP KOSKR MKHWZZJPYKS QQRLJPGZ MKL%GQYKS \KWHKS(  ^ MKQGSM STR RGSSL%KORKW $,DZHKW(b

WKOS $AROIOYOG KOSKS ETQJOKS -Z KOSKR ZSSKNRHGWKS $Q-WKOOK -Z KWQGSMKS( $SZ^HWaILQOV& LKO HKRKWLY&
LX HG^ 5[KQH L%OKLaW HZWJP LWKO\OQQOMK 5@UKSHKS HKW ILYYSKS ROYMQOKHKW GZLMKHWGJPY RZWHK(

KW  KLO8 KOSK^ $,DKSSGJ%YKW^ QOKL4 HKS $,DZHKWHKYWOKH R_V&YOM ZZPQKHKS( 5@JPTS -KOYO2 OR LLWaQ%"
PG+%W+2-* EYKQQYKS LOJP  WGOSOSM^RGSSQJPGLYKS -ZW $Q-KWLaMZSM ZSH HKWKOYKYKS LOJP ROY \GL%WKR LLKZKW (b
KOOKW GZL HOK $,DKMGYYKS HK^ LTRRKSHKS 5@TRRKW^ STW( COKHKWZR RZWHKS HOK $,DKMGYYKS OS
 KOHK;HKWM&  GWQ^WZL%K ZSH RGQ+Q+L%KOR HKOZV&Y& RQKHKWZR \OK OR $Q-TWPGL%WK \GWKS"  KMGYYGOOKMK&
HGWZSYKW HKW+( 0OKM OR $SV&YKW& HKW LQTL%S LaWHZWYK WGOSOSM^GWHKOY(  OK -OKQHK\ZLOYK $SWHKOY HKW
LQSLYWZRTS NGYYK WKOV&K LLWaJPYK MKYWGMKS( $SZV& OR  GZKWWZHKWS KWWZSMKS ZSOKWK RGSSOJPGLYKS
HWKO 5@OKMK& HGWZSYKW HOK HKYHKS  OQ+HKQ+HZWMUQGLKYYKQ+& HYK $,DKOJP^UW_LOHKSY =S  OSHKSHZWM GA^
#YQG8 HKW $,DL%KOSQGSHW_ZRZSM MKLYOLYKY HGYYK( 5@T LJPQTLO HG^  ZHKWPGL%W+2-* ROY0 5@OKMKS'(#
$Q-TS HKS MW`LOKWKS MKLKQQOV&GLYQOV&KS $Q-KWGSLYGAZSMKS HK^ MGL%WK^+2-* QKO STW GQQKR HOK 8ZLGRRKS bb
LZSPY OR  TTY^L%GZLK GSQ_LOQOV& HKW  KLWKOZSM^LKOKW KW\_L%SY( $SQQKS  K:SKL%RKWS \OWH HYKOK L%KWWQOV&K
RGV&Y& OS NKW RGS HO^ -ZR 0*SSKSGZLMGSM GZL HIW  KWWGLLKSKSTKOQKS;TSSYK& ZSHKWMKLOQOV& HQKOHKS(
;9KW  GHK6 ZSH  GHHKQHKYWOKH L%GYYK OS HOKOKR WK OT -ZMKSTRRKS& HGLO KOS $SZ^LQKOHKWGZR LaW
 GRKS ZSH KOS 5@V&ZUUKS LaW  GHHKQHTTYK S`YOM RZWHKS(,')+ 5BKSKL%ROMZSM HKW STYRKSHYMKS
ROYYKQ RZWHKS HQKPK  _ZRK GS HKW 5@YKQQK HK^ LWaHKWKS LLGL%WWGHLJPZUUKS^ SKZ KWLYKQQY(

COK OS HKS COSYKWRTSGYKS HKW QK8Y SKWVISMKSKS MGL%WK HKYKOQOMYKS LOJP \_L%WKSH HK^ COSYKW^+2-*)-+
-GL%QWKOV&K ROYMQOKHKW GS HKS QKOJPYGYHQKYOLJPKS QQKHZSMKS& >OK  KWW  ZUUWKJPY CKHKW QKOYKYK( ;9OKLK
QQKHZSMKS \GWKS KOSK MZYK $Q-TWHKWKOYZSM LaW HOK LTRRKSHK  WGOSOQ+M^-KOY( LQKOHKW \GWKS STS
ZSOKWKS KWPTQMWKOJOKS $,DKSSWZHKWKWS - HZWV& CKM-ZM LaW ZS^ SKWQTWKS ZSH HOK MQ+LYWZLYOTS LGL% ROY
KY\G^ QQSHKL%GMKQ+ OS 9OK 8ZLZSLY(  WT8HKR YTSSYKS GZL HKS HKLZJPYKS $,DKMGYYKS, 5@OKMK KWWZSMKS
\KWHKS ZSH -\GW OS  GW;^WZL%K HKW -( $AV&YKW ZSH OS RGSSL%KOR HKW -( $Q-OKWKW( $SZJP HKOR
UL_Q-OLV&KS  GZKWWZHKWS LTSSYKS \OWRQKHKW8KWPYK  Q_8K HKQKMKS( 0*ROY LJPQT:KSWTYWGZJP HG^
 ZHKWPGL%W+2-+ ROY0 5@OKMKS

RGV&HKR OS HKS COSYKWRTSGYKSWTYKHKWZRZSYKW LQKOYZSM =S  KWWS CKHKW 5BY%RSGLYOLLYZSHKS
GHMKL%GAKS RZWHKS& HKMGSSKS OR LLWaL%PGL%W+2-,& ETHSQH K^ HOK $Q-KWL%_ASOLLK MKLYGYYKYKS& HQK WKMKQ]
R_LOOMKS QQKHZSM^LGL%WYKS( 5@V&\OKWOMLKOYKS OS HKW 8ZLGRRISLK8ZSM =S RGSSLJPGLYKS QOKL-KS HYI
 WLTQMK HKW QK8YKS MGL%WK SKWROLPKS( CTL%Q RZWHKS YSOKHKWZR HOK -  KMGYYGUQ_8K OS  KOHKQHKWM&
 GWQ^WZL%K ZSH RGSSL%KOR HKLZJPY& HTV& MKQGSM K^ SZW HKOR  ZW-LYWKILKSWKQYSKS OS  GWQ^WZL%K KOSKS
5@OKM SGV& 0GZLK -Z HWOSMKS& \_L%WKSH AQ+^ HG^  GZKWWZHKWS& HG^ OS HOKLKR MGUW OS LQZH\OM^L%GLKS



@AFDE$@<DL QMROAD% LRO ADLQKAQQJMLD[DL3+HDF HK "<LEYLFDOAHDODO AO@DE/QD'  DO EHDFODHDE/D
"<LEYLFDOAHDODO ADEQOHQQ A@LL LMDE/ A@X  @RDOORADOL ADX KHQQD5OE$DHLHEDE/DL  DF@QQ@ADOA@LADX HL
8'NWDLE$DHK RLA E$M<D EHDE/&-()$ AMOQ HL EDE/ZLDO EEMOK ADL DOIQDL "V9ODHX' =HD HL ADL EDPQLDOV
F@LFDLDL R@E$ODL DOEODRQDL EHDE/ 7D HK  MMQXE$@RED @AFDE$@EQDLDL FDED<EDE/@EQEHDE/DL "LDO@LEQ@4RLFDL
DHLDX EDE$O FRQDL  DERDE/DX'

 HD FOMXDL  MEQDL% AQD AHD EDQQIYE$OHFDL  DF@QQ@ADERDE/D LDOROHBCHQDL RLA <LEMEQDL E[O RL@REHDE/HDAA@OD
 D'N@O@QRODL KBCHQDL DX ADO "LDODHLXEDHQRLF *RO FDAHDQDOHEDE/DL "V9E4DE/Q% E[O A@X-&)"+ (-** LML ADO
EEHDLDO@UADOE@KKERLF DHL ,'N@OI@E$O *R ADC@LFDL% A' E$' HK R@E$OD (-** RMK  DERDE/ 6L  DF@QQDL
@A*REDE$DL'  X S@O ADABRDOJHC$% A@X AHDED EEMOADORLF FDO@AD HL ADK R@E$O DOAMADL SDOADL K<XQD%
HL ADK RLHDOD  ' EEH' 1;' HE$O#"! +!DADL I@E$O&')%&$%(  X S@O AHD<DHDE/Q DHL EEDNEDO% AHDEDX "LDOT
E@LFDL% ADK AHD EI@R'NQADOE@KKERLF ADO "<EQHADL EQ@QQF@A% *R>QDJJDL% DLL ADO EH@OED  [BOF@LF
HK  RADOADQOHDA% ADL SHO QOMQ RLLDOKHLADOQDO 0@E$E LML "<EQHADL 5BQADO EDEQEQD<DL K[IHDL% HEQ MALD
0SDHED5 @RE AHDIDL  DEDE/ERX *RO[BO*RE[NODL' =MA! QO@HLHDOQDL KDGODOD =@LLEDE/@EQDL E[O A@X
)-' 'NEYE*HEDE/D  @RDOORADOL%'& SDFDL ADX#" IYE$OHFDL RRA<YRKX ADO  ' EEH' 3+' AHDEDX R@E$O
KHDADO HL 3+'NDQ$DO @AFDE$@<DL KROAD% AMDE/ QMLLQD EDHLDX ADO FBKDJADQDL  DLLDL FDSMLLDL OMDOADL%

!%&.  R DODOAQ LML  DHLDL "LYQDOL E$@EQ%
 OSHOA DE*% RK DX *R ADHHQDL'(5 :' 2'

#" R@E$OD  RADOFBED<HDE/@EQ 3+'NDQ$DO 4DFDL NHLQDO RLX' RDE/ E$@AD HK "LMOEQDE$DLADL ADOERDE/Q *<
ADO*DHDE/LDL% SHD EHDE/ ADO =DF ADO  ' EEH' 1;' AHE*NDO FD4@EQDQ)"&,#  X KBO DHLD 0DHQ% ODHDE/ @L
"<OADHQ RLA LQKKDOK[ADL "LMOSYOQE*EQODADLX% DHLD 0DHQE'N@LLD @ADO @RDE/ ADO DOEMEFODHDE/DL "V9EEDFD
ADRQHCHDL  RADOE'NMOQX' =DLL&-()$ AQD YREIDODL E'NMOQEHDE/DL  OEMEFD LHDE/Q >M FOMX >HLA SHD ADH
LHBJDL BLADOL "LDODHLDL% 7D @RE DHL EI@EAI@E$OE$RLADOQ HE$ODX  DEQBE$DLX *RO[BEA4BEDL OZLLDL% A[OJBL
KHO IDAMDE/ E[O RLX HL "<LE'NORDE/ LDGKDL% @RE >DGDOL EEHDAHDQRLIDOBDEDE/ZLDL  RADOE'NMOQE* DE$O4DE/RLIDOL
=@LL FDIQBLABL *<)"&'(*# <LEDOD EDE/ZLBL  OEMEFD% LBKDOQQJHCH ADO ED QDL R@E$OD% *DHFDL% A@X KHO
@RDE/ HL ADO "*.DDE/LHE @RE ADO EIZE$D ADO 0DQQ >QDADL'  HDX HEQ AM'N'ND< E$MDE/ BLFROBCKDL% A@ ADRQD ADO
 RADOE'NMOQ LHDE/Q KDGO E@EQ ADO DHL*HFD 3+'NMOQ HEQ SHD >O[GBO% >MLADOL @RE*DOMOADL4HDE/D "<A#DLERLF
AROC$ @LADLLDJQHFD 1;'NMOQ@OQDL% ADFODHE4DE/DOSDHED @RDE/ ARODE/ AHD 'NM4QHEC$DL "LDOE$Y<LHEED% *RLDOV
*DHDE/LDL HEQ'  @EI AQD  ' EEH' 1;' IDADOFDHQ HE$ODO "<REF@AD FDS@DE/EDL AJHDA% LDOARLQQ >HD ADO "*.ODRD
HAODO =HQFEHDADO *RO EEE@FFD RLA ADO >QDQDL 8'NEDOADODHQEDE/@EQ% AJD MEQ SDHQ [ADO A@X =@X ADX
"V9EJHDE/QKYEIHFDL E$HL@RXFHLF' EIYOQ AJDHD "*.ODRD RLA AHDED 8'NEDOADODHQHDE/@EQ @RDE/ 'QMDQQDOAQL @L% A@LL
SHOA AHD  ' EEH' 1;' HE$ODO E$MADL "<REF@AD HKKDO FDODDE/Q AJDHADL% @L ADO  OQ[DE/QHFRLF ADO ADRQEDE/DL
RRFDLA KQQIRBOADQQDR % ADLL @RE ADO ADRQEDE/DL RRFDLA ADORGQ AHD 0RERLEQRLHDODY"L@QDC@LADX% HL
HE$O ORE$Q @RDE/ AHD 0RERLEQ RLHDODO 4DADL  ' EEH' 1;% RLA ADX ECIZ DL  RADOH'NMOQX'

1;M KZFD ADLL A@E* )' EI@JAI@E$OE$RLADOQ RLX SDHQDO @REKYOQX RLA ?$8OSYOQX E[E$ODL *RK =MNED
RLEDODX 1;'NMOQX RLA RLEDODX FDJHDAQDL ADRQEC$DL "L@QDC@LADX' &. EEHD5DHQSMOQ E[O AHD "<OADHQ @L
RLHDODO RRFDLA KZFD E[O RLX A@X  HBE$QDOSMOQ EDHL.




