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<ZV K`kZR]aRce_VcdTYRWeYReZ^ a`]ZeZdTYV_KjdeV^ UVcPhVZeV_JVafS]Z\ Z^^Vc
VZ_VSVd`_UVcV9fe`cZete XV_`ddV_(<Rd XR]ef_VZ_XVdTYct_\eSZdZ_UZVRTYekZXVc
BRYcV%f_U VdXR]e' ^Ze =Z_dTYct_\f_XV_ ' RfTY Z_UVcPVZe%R]dUZVCR^^Vc_ UZV
dTYhVcdeVCcZdVdVZeZYcVc?cv_Uf_X UfcTY^RTYeV_(AYcSVd`_UVcVdHcVdeZXVZ_UVc
qWWV_e]ZTY\VZeUR_\eVUZVK`kZR]aRce_VcdTYRWeZYcVcJ`]]V R]dSVhtYceVcKeVfVcf_Xd'
f_U C`_W]Z\ecVXUf_Xd^VTYR_Zd^fdf_U UR^ZeZYcV^]]VZecRXkfc hZcedTYRWe]ZTYV_
=_ehZT\]f_X dVZe+3./( GSh`Y]' `UVc XVcRUVhVZ]' dVZe[VYVcVZ_VV_XV`cXR_Z'
dRe`cZdTYVf_U aVcd`_V]]VNVcW]VTYef_XkhZdTYV_NVcSt_UV_f_U HRceVZV_SVdeR_'
UV_YReeV%S]ZVSUZVK`kZR]aRce_VcdTYRWeg`_ JVXZVcf_XdhVTYdV]_f_SVcvYce(OtY'
cV_UUVc9]]VZ_cVXZVcf_XUVcqNH +300'1* VSV_d`hZV UVcKHq g`_ +31*'2-
VccVZTYeVdZVd`XRcZYcV_PV_Ze%f_U dV]Sde+3@-'20%R]dUZV>Hq%dTY`_ UR_]RAdUVc
K`kZR]aRce_VcdTYRWeUZdeR_kZVceXVXV_vSVcdeVYV_U%R_UVcJVXZVcf_XSVeVZ]ZXehRc%
YReeVURd\VZ_Vc]VZ9fdhZc\f_XV_ RfWURdA_eVcVddV_djdeV^(

9_UVcdZc_BRYc,***4 =cde^R]dV_eYZV]eVZ_JVXZVcf_Xdac`XcR^^ VZ_VVia]ZkZe
RfWUZVJVXV]f_X UVcgVcSR_U]ZTYV_:VkZVYf_XV_XVcZTYeVeVPZT+g`cXRSV%UZV̀Y_V
[VX]ZTYV_g`cR_XVXR_XV_V_Hc`kVddUVcC`_dV_dWZ_Uf_X%[R vSVcYRfaè Y_V [VX]Z'
TYV?VdactTYVc_ZeUV_NVcSt_UV_RfWXV_`c_^V_hfcUV( <R^Ze _RY^ VZ_VKVcZV
g`_ 9fdVZ_R_UVcdVekf_XV_khZdTYV_JVXZVcf_Xf_U NVcS5Z_UV_%_R^V_e]ZTYUV^
q?: f_U UV_ 9cSVZeVcS___Vc_ZYcV_9_v_X% UZV̂ Ze VZ_VcdVZeBRYckVY_eV_
_ZTYeXV\R__eV_C`_W]Z\eZ_eV_dZ0eRfdXVecRXV_hfcUV_ f_U hVcUV_( <Rd d`kZR]'
aRce_VcdTYRWe]ZTYVNVcYR_U]f_Xd^fdeVĉ Ze dVZ_Vcac`_`_TZVce\`_dV_d`cZV_eZVc'
eV_?VdactTYd\f]efc hfcUV cVXZVcf_XddVZed^Ze VZ_V^ HRf\V_ dTYARXRfWXV\v_UZXe%
f_U VZ_VJvT\\VYc kf^ KeRefdbf` R_eVVcdTYVZ_e[VUV_0+]df_eVc VZ_VcqNH'
>Hq'JVXZVcf_X WcRX]ZTY(<ZV ^Ze UVcJVXZVcf_XdSZ]Uf_XVZ_YVcXVYV_UVXVdV]]'
dTYRWe]ZTYVH`]RcZdZVcf_XYReUR^ZeRfTY UZVg`cUV_] deRSZ]deVKtf]V UVda`]ZeZdTYV_
KjdeV^d VcWRdde(

A-]V_UVêR_ _fc hV_ZXVE`_ReV YZ_eVcUV_.( >VScfRc,*** kfcvT\% d` ^fdd
d`h`Y] URdLV^a` R]dRfTY UZV<cR^ReZ\ UVdOR_UV]dvSVccRdTYV_(F`TY hV_ZXV
LRXVg`c UVcFReZ`_R]cRedhRY]g`^ G\e`SVc +333 YReeV_UZVHctdZUV_eV_UVcgZVc
Lc5ZXVcgVcSt_UVUVcK`kZR]aRce_VcdTYRWeVZ_VZ_UZVdVc>`c^ VZ_kZXRceZXVUV^`_'
decReZgV=Z_ZX\VZeR_UV_LRX XV]VXe%R]ddZVZ_VZ_VcXVc_VZ_dR^V_HcVddV\`_WVcV_k
g`c VZ_VcoPVcdeucf_XUVcK`kZR]aRce_VcdTYRWe#lXVhRc_ef_U Z_UZcV\eg`c VZ_VcJV'
XZVcf_XdSVeVZ]ZXf_XUVc>Hq XVhRc_eYReeV_(Pf VSV_UZVdVcJVXZVcf_XdSVeVZ]Z'
Xf_X \R^ VdRSVcdTY]ZVs]ZTY%f_U dTYVZ_SRcV_eXVXV_[VUVc=chRcef_X \R^ Vdkf
\VZ_V^ hZV Z^^Vc XVRceVeV_NVcdfTYUVcK`kZR]aRce_Vc%UZV42:269%?.:29%A_eVcVd'
dV_kf RceZ\f]ZVcV_(<RdBRYc,*** gV__ZeeV]eVUV_=Z_UcfT\%R]dY5ZeeVVdUZVUVc
K`kZR]aRce_VcdTYRWekfXVdTYcZVSV_V9fe`cZete _ZVXVXVSV_(
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=Z_VJVZYVg`_ >cRXV_VcYVSedZTYZ_UZVdVe_PfdR^^V_YR_X4 OZV \`^^e Vd%
URddUVcWMcUZVK`kZR]aRce_VcdTYRWeTYRcR\eVcZdeZdTYV=]ZeV_\`_dV_dZ^ ?VW`]XVUVc
JVXZVcf_XdSZ]Uf_X_ZTYekf^ LcRXV_\R^8 C*]+]]_e UZVKTYh5ZTYf_XUVd\`ca`'
cReZdeZdTYV_NVcYR_U]f_XddjdeV^dvSVccRdTYV_U%`UVcZdeUZVdVJVXZVcf_X]VUZX]ZTY
NVcdetc\Vcf_U :VdTY]Vf_ZXVcVZ_VdSVcVZed]t_XVchZc\dR^V_ LcV_Ud8M_U dTY]ZVs'
]ZTY4OZV ZdeVdf^ UZVPf\f_We UVdRfdec`\`ca`cReZdeZdTYV_E`UV]]d SVdeV]]e8
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<ZV >cRXV%hV]TYV UVcSVZUV_HRceVZV_UZVKTY]vddV]c`]]VSVZ^ PfdeR_UV\`^^V_
UVcC`R]ZeZ`_daZV]eV%^fdd YZVc_ZTYeXV\]tce hVcUV_(>VdekfYR]eV_ZdeRSVc%URddVd
VZ_VcdVZedUVc>Hq XV]R_X%UfcTY VZ_VJVZYVg`_ C`_kVddZ`_V_UZVRfWKVZeV_UVd
HRce_VcdSVdeVYV_UV_:VUV_\V_ f_U N`cSVYR]eVYZ_dZTYe]ZTYZYcVcJVXZVcf_XdeZ'
YZX\VZeRfdkfctf^V_% f_U R_UVcVcdVZedUZVqNH UZV?f_de UVcKef_UV W]ZcVZ_V_
a`]ZeZdTYV_JZTYef_XdhVTYdV]_vekeV(<ZV ZUV`]`XZdTYV_M_eVcdTYZVUVkhZdTYV_
SVZUV_HRceVZV_dZ_UZ_LVZ]V_khVZWV]]`dXc`s5 Z_VZ_VcJVZYVg`_ H`]ZeZ\WV]UVc_
'>Re_Z]ZV%K`kZR]Vd%OZcedTYRWe%EZ]Zetc' dZ_UUZVH`dZeZ`_V_R]]VcUZ_XdUVfe]ZTY
hV_ZXVcUZgVcXV_e%R]dURdkhZdTYV_qNH f_U KHq UVc>R]]hRc( A_dSVd`_UVcVUVc
JvT\SRf UVdg`_ UVcd`kZR]UV^`\cReZdTYV_@VXV^`_ZV UVcdZVSkZXVc%RTYekZXVc
f_U _Vf_kZXVc[RYcVXVactXeV_O`Y]WRYceddeRReVdZdeX]VZTYVc^RsV_UVcqNH hZV
UVc>Hq VZ_kV_ecR]Vd9_]ZVXV_(+ EZe :]ZT\ RfWUZVK`kZR]aRce_VcdTYRWedZ_UUZV
A_eVcVddV_f_U E`eZgV UVc_f_^VYcZXV_ JVXZVcf_XdaRce_VcR]]VcUZ_Xdf_eVcdTYZVU'
]ZTY4

<Rd NVcYt]e_ZdUVc>Hq kfc K`kZR]aRce_VcdTYRWeZdêRsXVS]ZTYUfcTY ZYcNVc'
Yt]e_Zdkfc KHq SVdeZ^^e4<RdddZVZ_kRY]cVZTYV_ORY]Xt_XV_ UVcgVcXR_XV_V_
WM_WkVY_BRYcVVZ_?feeVZ]ZYcVcKeZc^_V_kfhtTYdVRfd UV^ d`kZR]UV^`\cReZdTYV_
OtY]VccVdVcg`Zc' SVZUVcFReZ`_R]cRedhRY]+333hfcUV dZVd`XRcdeZ^^V_detc\deV
HRceVZf_eVc UV_>RTYRcSVZeVc_%UVcecRUZeZ`_V]]V_CVc_dTYZTYeUVcKHq ' SVk`X%
YRekf R_YR]eV_UV_KaR__f_XV_ ^Ze UZVdVcXVWGYce(<RddvSVcUZVdUZVKHq dVZe
+320 hVXV_ UVcV_ac`S]V^ReZdTYV_M^XR_X ^Ze UVcFK' NVcXR_XV_YVZe\`_dV'
bfV_e UZVEuX]ZTY\VZeVZ_VcC`R]ZeZ`_dSZ]Uf_X̂Ze UVc>Hq RfW:f_UVdVSV_V
RfddTY]ZVse%YReUVcV_RXXcVddZgVd%cVgR_TYZdeZdTYVdNVcYR]eV_gVcdetc\e(

:VZ kRY]cVZTYV_ZYcVcORY]\t^aWV deV]]eVUZV>Hq UZVCcZeZ\R^ CR___VcdeRRe%
R_ >f_\eZ`_5ZcdacZgZ]VXZV_f_U NVcW]VTYef_XV_%Z_dPV_ecf^ ' ^Ze =cW`]X%hZV
SVd`_UVcdUZVFJ' ORY] +33. #oLRWVc]'9WWRcVn$XVkVZXeYRe(M_eKGc_VYcVcdeRf_e%
URddVdZYc_ZTYeXV]f_XV_ Zde%gVcX]VZTYSRcV=cW`]XVSVZUV_ CR^c_Vc' ORY]V_
dV]Sdekf VckZV]V_(K`XRcSVZ9C' ORY]V_ S]ZVSUVcKeZ^^V_kfXVhZ__ kf^VZde
hVZef_eVc UVc_FZgVRf UVca`]ZeZdTYV_ORY]V_%f_U VSV_d`hV_ZX\`__eV dZVRfd
UV_EZeX]ZVUVcSVWcRXf_XV_Z_UV_CR^^Vc_ #+33/)30$%̀ Sh`Y] dZVZ_UZcV\eW]Zc
UVcV_9SYR]ef_X gVcR_eh`ce]ZTYhRc%VZ_V_N`ceVZ]kZVYV_(pY_]ZTYSVZ^ q?:4
khRc hfcUV UVc>Hq +331 _RTY]t_XVcVc9fdVZ_R_UVcdVekf_XUVc>cR\eZ`_ddeRefd
kfVc\R__e%URdZVRSVchZV RfTY URg`chVUVcSVZ:VecZVSdcRed'_`TY SVZHVcd`_R]'
gVcecVef_XdhRY]V_PfhtTYdV VckZV]V_\R__%S]VZSeZYc=Z_W]fddRfWUV_VZ_Vc\]VZ'
_V_ EZ_UVcYVZedXcfaaVSVdTYct_\e(?VdTYVZeVceZdeRfTY UVcZ^ X]VZTYV_BRYcf_'
eVc_`^^V_V NVcdfTY UVc >Hq% c_ZeUVc ?cv_Uf_X VZ_VcVZXV_V_>cVZV_
?VhVc\dTYRWeqdeVccVZTYd#>?q$%`Y_V URSVZRSVcRfWUZVHctdV_kZ^ q;: kf
gVckZTYeV_%VZ_V;VXV_XVhVc\dTYRWekfc_ q?: kf VeRS]ZVcV_(,
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<RddUZVWmHqZ_UV_9cSVZe_VY^VcgVcSt_UV__ZTYeZ_[V_V^ ERsV R_?VhZTYe
kf]VXV_ YRe\u__V_%hZV ZYcURdZ_UVca`]ZeZdTYV_9cV_RXV]f_XV_ Zde%̂RTYeUZV
KV]Sde'hZV RfTY UZV>cV^UkfdTYcVZSf_Xg`_ UVco_VfV_ 9cSVZeVcaRceVZnf_g`]]'
det_UZXf_U hZUVcdacvTY]ZTY(<fcTY ZYcVJR_Uc`]]V Z_UV_9cSVZe_VY^VcgVcS5Z_UV_
dZ_UUZVEuX]ZTY\VZeV_VZ_VcactXV_UV_Z__VcgVcSR_U]ZTYV_=Z_W]fdd_RY^Vd`hZV
VZ_VcdfSdeR_kZV]]V_EZeXVdeR]ef_XZ^ d`kZR]aRce_VcdTYRWe]ZTYV_NVcYR_U]f_XddjdeV^
WZ(ZcUZV>Hq XVcZ_X(9]]VcUZ_Xd%R]dJVXZVcf_XdaRceVZVcuWW_VeZYcUZVdVgVcSR_U]ZTYV
KTYhtTYVUfcTYRfdRfTY VZ_V_N`ceVZ]4dZV̂fdd dVYcgZV]hV_ZXVcRfWgVcSR_U]ZTYV
D`jR]ZeteV_f_U NVcaW]ZTYef_XV_JvT\dZTYe_VY^V_ R]dUZVqNA'" f_U g`cUV^ UZV
KHq( <ZVrSVc_RY^V UVĉ Ze UV^ @Z_eVcXcf_UUVdXVhVc\dTYRWe]ZTYV_OZUVc'
deR_UdY`TYXcRUZX\`_W]Z\eeUTYeZXV_JVdd`cedHVcd`_R]Z^ uWZV_e]ZTYV_<ZV_def_U
NVchR]ef_XdcVW`c ÛfcTY UZV>Hq SVUVfeV_eMcUZVdV_ZTYe_fc \VZ_V:V]Rdef_X%
dZVSZVeV_RfTY UZVEuX]ZTY\VZeuWZV_e]ZTY\VZedhZc\dR^VcHc`WZ]ZVcf_X(

KVYcgZV]R_UVcdZdeUZVA_eVcVddV_]RXVSVZUVckhVZeV_JVXZVcf_XdaRceVZ4<ZV
qNH deVYedTY`_ R]]VZ_UfcTYZYcVSv_UZdTYV?]ZVUVcf_Xf_U UR^ZeZYcVNVcW]VTY'
ef_X ^Ze UV_C__^Vc_ ' YZVcR]]VcUZ_XdSVd`_UVcdUV_KV]Sdet_UZXV_'CR^^Vc_
' Z_ VZ_V^ SVd`_UVcV_NVcYmZ]e_Zdkfc K`kZR]aRce_VcdTYRWe(OZcedTYRWed'%+-RfVc_'
d`hZV 9cSVZeVc'f_U 9_XVdeV]]eV_Sf_UdZ_UkfX]VZTY>cR\eZ`_V_Z_UV_CR^^Vc_
A;1 LVZ]`cXR_ZdReZ`_V_UVcqNH%]VekeVcVd̂Ze VZXV_VcJVTYedaVcdu_]ZTYe\VZef_U
UZcV\eV^PfXcZWWRfWUZVEZeX]ZVUdSVZectXV(<ZVUR^ZeZ_UVcHRceVZdecf\efcWVdeXV'
]VXeVNVcdTYct_\f_X g`_ gVcSR_U]ZTYVc^Ze a`]ZeZdTYVc9fdcZTYef_X ^RTYe UZV
qNH kf VZ_Vc_RTYXVcRUVXV_fZ_V_d`kZR]aRce_VcdTYRWe]ZTYV_HRceVZ(BVUVcC`_W]Z\e
c_ZeVZ_Vc_K`kZR]aRce_VcgVcSR_UZdea`eV_kZV]]RfTY VZ_Z__VcaRceVZ]ZTYVcC`_W]Z\e%
UR#+def_gVc^VZU]ZTYURdCUWeVgVcYt]e_ZdZ_UVcHRceVZURg`_ SVcvYcehZcU(HV_'
dZ`_dcVW`__%NVchR]ef_XdcVW`__f_U ?VYR]edgVcYR_U]f_XV_Qfc UV_uWWV_e]ZTYV_
<ZV_de%SVX]VZeVeg`_ f_XVhuY_]ZTY dTYRcWV_C`_ec`gVcdV_khZdTYV_kfdv_UZXVc
EZ_ZdeVcZ_#>Hq$ f_U ?VhVc\dTYRWeqWWV_e]ZTYVc<ZV_de#qNH'U`c_Z_ZVce$%YteeV_
SVZVZ_Vcc_`_`\`]`cV_ NVcYR_U]f_Xd\`_deV]]ReZ`_̂Ze UZVdVcC`_W]Z\eZ_eV_dZete
_ZTYeRfdXVecRXV_hVcUV_\u__V_%`Y_V UZVKeRSZ]ZeteUVcHRceVZkf XVsYcUV_(

"<.15>=.1A514?9319 ?90 ;:75>5=/41,1901

OV__ VZ_XR_XdSVcZTYeVehfcUV%URddUZVK*1ZR]aRce_VcdTYRWe^Ze VZ_V^ HRf\V_'
dTY]RXRfWXV\v_UZXeh`cUV_ dVZ%d` SVkZVYedZTYURdRfWUZV=d\R]ReZ`_Z^ PfXV UVc
9fdVZ_R_UVcdVe1f_XV_khZdTYV_JVXZVcf_Xf_U ?VhVc\dTYRWe%_ZTYeRfWVZ_Vac`'
XcR^^ReZdTYV9_\v_UZXf_X( <Vc C`R]ZeZ`_daR\egV__VZUVe[VX]ZTYV9SdRXVR_
UZVK`kZR]aRce_VcdTYRWe%hZVUVcY`]e' f_U UfcTYRfd kf hZTYeZXV_LYV^V_ #VehR
9EK% HV_dZ`_dcVW`__%?]TZTYSVYR_U]f_X$' Zded`XRcVia]ZkZeUZV=Z_SZ_Uf_XUVc
K`kZR]aRce_VcZ_UV_=_edTYVZUf_Xdac`kVddg`cXVdVYV_(9fTY ]tddedZTYUV^ HRaZVc
\VZ_Vc]VZ9SdZTYe%UV_=Z_W]fddR]]Vc̀ UVc RfTY VZ_kV]_VcNVcSt_UVZ_UVcH`]ZeZ\
kfcvT\Uct_XV_ kf h`]]V_% V_e_VY^V_(

A_UVcHcRiZdR]]VcUZ_Xd]tddedZTYg`_ :VXZ__ R_ ' Vcde^R]dZ_ UVc?VdTYZTYeV
UVcPhVZeV_JVafS]Z\ ' VZ_V\]RcV FVZXf_X Vc\V__V_%UZVNVcSt_UVaRcZeteZ_
kf^Z_UVdeUcVZrTYVc@Z_dZTYekf ZX_`cZVcV_#CRc]Y`WVc,***% ,WZW$4
G ?<D6.92+05>E49.42&<ZVSZdYVcf^XVdVekeV_Skh( Z_N`cSVcVZef_XdeVYV_UV_ERs'

_RY^V_ UVdJVXZV_^Xdac`XcR^^d kZV]V_%d`hVZeVdURd9cSVZed'f_U K`kZR]'
cVTYeSVecZWWe%rde UfcTYX5Z_XZXRfWVZ_V=Z_dTYct_\f_X UVc9cSVZe_VY^VccVTYeV
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RSf_U \u__V_ g`_ 9cSVZeVc\R^^Vcf_U ?VhVc\dTYRWeR]d_ZTYedR_UVcVdR]d
VZ_VCRc_aWR_dRXVSVXcZWWV_hVcUV_(9^ ^VZdeV_ac`g`kZVceYReh`Y] UZV>`cm
^f]ZVcf_X op_UVcf_X R]]VcJVXV]f_XV_%UZVVZ_V#((($ f_gVcYt]e_Zd^tsZX Xc`'
sV :V]Rdef_X WZZcUZV:VecZVSVURcdeV]]V_6Z(

G (>A05 :6@D2;@>.92>+=629>2$429&=_eXVXV_UVc9_\v_UZXf_X Z^ C`R]ZeZ`_daR\egVcm
kZTYeVeUZVJVXZVcf_X RfWUZV=Z_SZ_Uf_XUVcK`kZR]aRce_VcZ_hZcedTYRWedmf_U
d`kZR]a`]ZeZdTYV=_edTYVZUf_XdRS]tfWV(?VcRUVZ^ K`kZR]cVTYeZdeVdSZdYVcZZSm
]ZVYXVhVdV_%URddkf_tTYde UZVNVcSt_UVVZ_V\`_dV_dfR]V Dudf_X RfdYR_UV]_
f_U UZVdVUR__g`_ JVXZVcf_X f_U HRc]Rc_V_ecVkVaeZgvSVc_`^^V_ hZcU(
<Rd YReUVcK`kZR]aRce_VcdTYRWeUV_JfW UVcHct[fUZkZVcf_XaRc]Rc_V_eRcZdTYVc
=_edTYVZUf_XV_VZ_XVecRXV_%f_SVdecZeeV_RSVcYRedZVUR^ZevSVc VZ_YR]SVd
BRYcYf_UVceUV_d`kZR]V_>cZVUV_Zc_DR_UXVdZTYVcef_U a`dZeZgkfc hZcedTYRWem
]ZTYV_=_ehZT\]f_X SVZXVecRXV_(<ZVdV>f_\eZ`_V_ \R__ dZVf_eVc UVcXVXV_m
htceZXV_JVXZVcf_X \Rfc_ VcWeZ]]V_%URUVcV_N`cXRSV_\VZ_V_ KaZV]cRf^ WZZc
NVcYR_U]f_XV_̀ WWV_]RddV_(

G *>6B692462;:4 ":1 'A??059A??&A_YR]e]ZTYectXeURdJVXZVcf_Xdac`XcR^_] f_gVc'
\V__SRcUZV@R_UdTYcZWeUVdOZcedTYRWedW]vXT]dUVcqNH #f_U RfTY UVc>Hq$(
M_eVcUVcXVXV_htceZXV_JVXZVcf_X XV_ZVsV_UZVhZcedTYRWe]ZTYV_A_eVcVddV_'
gVcSt_UV' OZcedTYRWed\R^^Vc%A_UfdecZV]]V_gVcVZ_ZXf_X' VZ_V_SVe`_eacZgZ'
]VXZVceV_PfXR_X kf UV_a`]ZeZdTYV_=_edTYVZUf_Xd\R_t]V_5UZV9cSVZe_VYc_Vc'
gVcSt_UVURXVXV_dVYV_dZTYgV__VYceg`_ UVcH`]ZeZ\XVdeR]ef_XRfdXVdTY]`ddV_(
<ZVM_X]VZTYSVYR_U]f_XUVcNVcSt_UVUc`YeUZVK`kZR]aRce_VcdTYRWZ4kf dacV_m
XV_(K`h`Y] UVcA_YR]eUVdJVXZVcf_Xdac`XcR___dR]dRfTY UZV9ce UVcM^dVem
kf_X ecVZSV_VZ_V_CVZ]khZdTYV_UZVA_eVcVddV_gVcSt_UVf_U \`_eVc\RcZVcV_
UZVudeVccVZTYZdTYVC`_dV_d\f]efc Z_VZ_VcSZdYVc_ZTYeXV\R__eV_OVZdV(

<ZV ?cf_UaYZ]`d`aYZV UVcK`kZR]aRce_VcdTYRWZ4ZdeZc_^VcXVhVdV_%URdd\VZ_VcUVc
:VeVZ]ZXeV_dVZ_R\efV]]VdERTYea`eV_eZR]g`]] RfddTYuaWe%d`_UVc_UV_9fdX]VZTY
^Ze UV^ HRce_VcdfTYe ' Zc_AUVR]#]]]VZ_oH`dZeZgdf^^V_daZV]n%SVZUV^ [VUVc
VZ_V_N`ceVZ]YRe(<ZVR\efV]]V =_ehZT\]f_X URXVXV_kVZXeZ_JZTYef_X FVfgVcm
eVZ]f_X' VZ_oFf]]df^^V_daZV]n% SVZUVc_UVcVZ_VVehRdgVc]ZVcV_̂fdd% UR^Ze
UVcR_UVcVVehRdXVhZ__V_\R__( <ZVecZaRceZdeZdTYV_:VkZVYf_XV_ khZdTYV_9cm
SVZe%CRaZeR]f_U KeRReVccVZTYV_URc_ZeVZ_V_VfV IfR]Z0e4 ?VhVc\dTYRWef_U
9cSVZeVc\R^^VchVcUV__ZTYêVYc R]dX]VZTYSVcVTYeZXeVcHRce_VcZ^ KaZV]R_Vcm
S__e%ZYcVJ`]]V R]dEZeXVdeR]eVcZ_UVcOZcedTYRWedmf_U K`kZR]a`]ZeZ\hZcURSXVm
hVceVef_U ' SVZV_X XVdeVT\eV N̂VcYR_U]f_XddaZV]cRf'̂ RfWUZV9SWVUVcf_X
g`_ LVZ]RdaV\eV_UVcPZV]g`cXRSVSVdTYc4Z_\e(

KTY`T\ZVcV_UWZZcUZV9cSVZe_VY^VcgVcS4Z_UVZdeZ_UZVdV P̂fdR^^V_YR_X h`Y]
hV_ZXVcUZVLRedRTYV%URddVZ_VR_eZd`kZR]aRce_VcdTYRWe]ZTYVHRceVZZ_ UVcJVXZVm
cf_X Zde%R]dgZV]^VYc%URddVZ_Vd`kZR]aRce_VcdTYRWe]ZVYVHRceVZZ_ VZ_Vcd`]TYV_
JVXZVcf_X Zde(9^ UVfe]ZTYdeV_\`^^e UZVH`dZeZ`_dt_UVcf_XUVcqNH h`Y] Z_
UVcPfdR^^V_]VXf_X UVcJVdd`cedoOZcedTYRWenf_U o9cSVZenZ_VZ_V^ XV^VZ_dRm
^V_ EZ_ZdeVcZf^kf^ 9fdUcfT\( <Rd ?cf_UgVcdet_U_ZdhRc SZdURYZ_XVhVdV_%
URdd̂Ze UVcLcV__f_X UVcSVZUV_JVdd`cedVZ_VhV__ _ZTYeXVXV_dtek]ZTYV%d`
U`TY f_eVcdTYZVU]ZTYVJ`]]V_kfhVZdf_X WZZcUZVkfdet_UZXV_EZ_ZdeVcgVcSf_UV_
Zde(<ZV ^Ze UVcC`^aVeV_kgVc]VXf_X UVd9cSVZedcVTYedf_U UVd9cSVZe_VY^Vc'
dTYfekVdZ_dOZcedTYRWed^Z_ZdeVcZf^gVcSf_UV_V_NVct_UVcf_XV_ScZ_XV_URdkf_]
9fdUcfT\( <V^ 9^edgVcdet_U_ZdUVd_VfV_ EZ_ZdeVcdkfW`]XVh`]]eV ^R_ URdoCAZ'



JVW`c^`UVc<V^`_eRXV8

dTYVVvSVchZ_UV_%URddVdVZ_V_?VXV_dRekkhZdTYV_9cSVZeXVSVcf_U 9cSVZe_VY'
^Vc XZSen#kZe(_( <Vc KeR_UR_]%+*( >VScfRc,#**$ ' VZ_VZc_a]ZkZeUZV>.6?<; 1!3@>0
UVc?VhVc\dTYRWe%UZVZYcV_NVcecVef_XdR_dacfTYQfc9cSVZe_VY^VcZ_eVcVddV_XV'
cRUVRfd UZVdV Â_eVcVddV_XVXV_dRekYVc]VZeVe%Z_>cRXVdeV]]V_UVH`dZeZ`_(-

EVYcVcV HRddRXV_UVdC`R]ZeZ`_daR\edUVfeV_ Z_ JZTYef_X VZ_VcUVfe]ZTYV_
9ShVcef_X UVd>R\e`cd 9cSVZeXVXV_vSVcUV^ >R\e`c OZcedTYRWe4FVfUVWZ_ZeZ`_
UVcJ`]]V UVd9cSVZedZ_daV\e`cReVd#<ZV_de]VZdef_XdVZ_cZTYef_XdeReeC`_ec`]]Z_'
decfc_V_e$5NVc]RXVcf_Xg`_ C`^aVeV_kWV]UVc_g`_ UVcvSVcSVecZVS]ZTYV_Z_UZV
SVecZVS]ZTYVEZeSVdeZ^^f_X #c_ZeUVc>`]XV VZ_Vc=Z_dTYct_\f_X UVdXVhVc\dTYRWem
]ZTYV_=Z_W]fddVd$5+-Ve`_f_X UVdKVcgZTVTYRcR\eVcdUVcCR^^Vc_.

5 FVfXVdeR]ef_X
UVdCR^^VchRY]cVTYeVdK#dZVYVRfTYLR]`d f_U H]ReeW`__9cSVZeZ(U(]]$(OZcUvSVc'
UZVdURd' Z^ a`]ZeZdTYV_KTY]RXRSeRfdTYg`c=ZfWZXR]dJfeV Z^ >V_deVcVZ_XVdVek'
eV' PZV]UVcJVXZVcf_X #_Rc_V_e]ZTYUVc>Hq$%UZV9cSVZeVc\R^^Vcf^]RXV g`_
*%/ RfW*%- Hc`kV_e RSkfdV_\V_%cVR]ZdZVce%d` khZ_Xe URdUZV9cSVZeVc\R^^V^
f_hVZXVc]ZTYkf VZ_VcUcRdeZdTYV_=Z_dTYct_\f_X ZYcVdKVcgZTVR_XVS`ed(

K`hVZeVddZTYf_+ =Z_XcZWZ4emZ_UZVd`kZR]aRce_VcdTYRWe]ZTYV9cTYZeV\efcYR_UV]e%
hZcUWZZcUZVZ_d9fXV XVWRddeV_p_UVcf_XV_ VZ_C`_dV_d ^Ze ?VhVc\dTYRWeV_f_U
9cSVZeVc\R^^V^ _ZTYekf VckZV]V_dVZ_%URUZVdVVZ_Vc=Z_dTYct_\f_X ZYcVcJVTY'
eV' f_U f^ VZ_Vd`]TYVYR_UV]eVddZTYUfcTYXt_XZX' _RefcXV_vs _ZTYekfdeZ^'
^V_ \u__V_( rSVcUZVdZdeURdHcZ_kZaUVcgVcSR_U]ZTYV_KV]SdegVchR]ef_XUfcTY
CR^^Vc_ SZd]R_XdeVedVieV_dZgZ_eVcacVeZVceh`cUV_5 XVdVek]ZTYVp_UVcf_XV_ UVc
:TWZ]X]vddVf_U Kecf\efcV_ dVekeV__ZTYe_fc URd=Z_gVcdet_U_ZdUVcSVec`WWV_V_
GcXR_ZdReZ`_g`cRfd%dZVXZ_XV_UfcTYhVXdRfTY RfWVZ_VA_ZeZReZgVUVcdV]SV_kf'
cvT\( EZe UVcZ^ C`R]ZeZ`_daRaZVcg`cXVdVYV_V_oJVW`c^ UVcK`kZR]aRce_VcdTYReY
hZcU^Ze UZVdVcJVXV] XVSc`TYV_%UVca`]ZeZdTYV_?VdeR]ef_XUVcNVcSt_UVdecf\'
efcV_hZcUXVXV_vSVcUV^ 9fe`_G]_ZVdeRefdUVcK`kZR]aRce_VcN`ccR_XVZ_XVctf^e(

A_UZVdVc@Z_dZTYedZ_UUfcTY UZVa`]ZeZdTYVOV_UV RfTY WZZcURdd`kZR]aRce_Vc'
dTYRWe]ZTYVNVcYR_U]f_XddjdeV ÛZVC``cUZ_ReV_dVYcRScfae_Vf XVdVekeh`cUV_(
K`h`Y] Z_ UVcHc`XcR^^ReZ\ R]dRfTY Z_ UVcHcRiZdgVcSddeUZVJVXZVcf_X UV_
SZdYVcg`_ VZ_Vcdj^^VecZdTYV_ NVcS5Z_UV\`_WZXfcReZ`_RfdXVYV_UV_:RdZd\`_'
dV_d(<RdSVUVfeVe_ZTYekhZ_XV_UURd9fd WZZcUV_+-ZaRceZdc_fdkhZdTYV_9cSVZ'
eVcXVSVc'f_U 9cSVZe_VY^VcgVcSt_UV_(O`Y] RSVcYRedZTYUZV:VkZVYf_X khZ'
dTYV_JVXZVcf_X f_U 9cSVZe_VY^VcgVcSt_UV_Z_ VZ_V^ 9fd^Rs gVct_UVce%URd
_ZTYèY_V 9fdhZc\f_XV_ RfWUZVNVcYR_U]f_Xd\f]efc Z^ JRY^V_ UVd"]"cZaRceZd'
^fd khZdTYV_KeRRef_U NVcSt_UV_S]VZSV_\R__(

+1<.B901.1A514?9319 &<B2>1@1<=/451.?93?90 .<C/4531< C`_dV_d 

9fTY hV__ VZ_XR_XdhVdV_e]ZTYVA^af]dV eMcUZVcRdTYVNVct_UVcf_X UVcNVc'
St_UVSVkZVYf_XV_Skh( UVcKeRRe'NVcS5Z_UV':VkZVYf_XV_UV^ JVXZV_^XdhVTYdV]
kfXVdTYcZVSV_hfcUV_%ZdeZ_=cZ__Vcf_Xkf cfWV_%URdddZTYSVcVZedURg`cUZVC`_'
kVddZ`_ddaZV]ctfc_VVc_aWZ_U]ZTYgVcV_XeYReeV_(Dtddê R_ UZV=_ehZT\]f_X UVc
_Vf_kZXVcBRYcVJVgfV aRddZVcV_%Wt]]ekf_tTYde UVc9fe`cZetedgVc]fdeUVcKaZekV_m
gVcSt_UVZ_d9fXV( N`c R]]V^ RfWUVc9cSVZeXVSVcdVZeVV_ek`XV_dZTYZ^^Vc hZVm
UVcA__f_XV_ f_U >RTYgVcSt_UVUV_kV_ecR]gVcSR_U]ZTYRSXVdTY]`ddV_V_C`]]V\'
eZggVcectXV_%UVcZ__VcgVcSR_U]ZTYV<cfT\ Z_UVcOZcedTYRWed\R^^Vc%RfdXVUcvT\e
g`c R]]V^ Z_VZ_VcScVZeV_CcZeZ\R_HW]ZTYe^ZeX]ZVUdTYRWef_U :VZecRXdYtYV%_RY^

$$



$% c4 %_]Z_R_UCRc]Y`WVc

SVUc`Y]ZTYV9fd^RsV R_%UV_V_UZVOCq UfcTY VZ_DRZddVcm!ZcVXVXV_vSVcRfd
UVc_LRcZWgVcSf_URfddTYVcV_UV_9cSVZeXVSVcX^aaV_kf SVXVX_V_gVcdfTYeV(<ZV
Z_eVc_V_KTYhZVcZX\VZeV_UVcNVcSmZ_UV' kV_ecZWZ]XR]VLV_UV_kV_SVZUVcOZcem
dTYRWed\R^^Vc%EZeX]ZVUVcgVc]fdeVSVZ^ q?: ' S]ZVSV__ZTYèY_V >`]XV_ W]Zc
UZVd`kZR]aRce_VcdTYRWe]ZTYV_:VkZVYf_XV_%VdhfcUV kf_VY^V_U dTYhZVcZXVc%UV_
9fdX]VZTYkhZdTYV_̀ aeZ^R]VcPZV]gVchZc\]ZTYf_XZ^ Z_deZefeZ`_V]]V_?VW]ZXVVZm
_VcdVZedf_U `cXR_ZdRe`cZdTYVc@Z_hV_Uf_X kfc d`kZR]V_:RdZdR_UVcVcdVZedYVckfm
deV]]V_(M_gVc^VZU]ZTYhfcUV UVcL`_ khZdTYV_UV_NVcSt_UV_dTYtcWVc%Zc]]d`m
kZR]aRce_VcdTYRWe]ZTYV_NVcYR_U]f_XddjdeVc]]\R^ VdZ^^Vc hZVUVchV__ _ZTYekf
CcZdV_%d` U`TY kf Vc_deV_LfcSf]V_kV_(

A_UVcVcdeV_@t]WeVUVdBRYckVY_edSZ]UVeVUZVXV^VZ_dR^VA_ZeZReZgVW]ZcVZ_V_
=M':VZecZeeqdeVccVZTYdX]VZTYdRÛRdVZ_ZXV_UV:R_U%UfcTY URdR_UVcVA_eVcVdm
dV_XVXV_dtekVV_edTYtcWehfcUV_( Ac_JvT\S]ZT\ UVcgVcXR_XV_V_W]Z_WBRYcVhZcU
R]]VcUZ_XdVZ_VSVdTY]Vf_ZXeV9S\`aaV]f_X u\`_`^ZdTYVc A_eVcVddV_g`_ d`kZR]V_
?VdeR]ef_XdZ_eVcVddV_dZTYeSRc%RfWUVcV_McdRTYV_#Kecf\efchR_UV]%A_eVc_ReZ`m
_R]ZdZV^_X%VeT($YZVc_ZTYe_5ZYVcVZ_XVXR_XV_hVcUV_ ]]]MKK( <ZV >`cUVcf_XV_
_RTŶ VYc <VcVXf]ZVcf_Xf_U >]ViZSZ]ZdZVcf_XYRSV_hVZeVckfXV_`^^V_ #LcRim
]Vc +3305:]RdTY\V)LcRi]Vc +332$%aRcR]]V]URkf YRedZTYURdCctWeVgVcYt]e_Zd_RTYm
YR]eZXkfXf_deV_ UVc9cSVZeXVSVcdVZeVgVcdTY`SV_(HRcRU`iVchVZdVdeVYV_RSVc
XVcRUVOZcedTYRWed\R^^Vcf_U A_UfdecZV]]V_gVcVZ_ZXf_Xf_eVc VZ_V^ SVd`_UVcV_
<cfT\% VSV_hVZ] ZYcVEZeX]ZVUVcVZ_VM^dVekf_X UZVdVdN`ceVZ]dZ_ \`_\cVeV
H`]ZeZ\VZ_W`cUVc_(=Z_V^ LVZ] UVcOZcedTYRWeVcdTY]ZVsedZTYUVcFfekV_ d`kZR]m
aRce_VcdTYRWe]ZTYVcNVcYR_U]f_Xd\f]efc _fc ^VYc VZ_XVdTYct_\e(A_UVcA_UfdecZV
VSV_d` hZV Z^ ?VhVcSV ZdeUZVDZdeVRcSVZedmf_U d`kZR]cVTYe]ZTYVcp_UVcf_Xdm
hv_dTYV #KV_\f_X UVcD`Y__VSV_\`deV_%9SWVceZXf_X%D`T\Vcf_X g`_ KTYfekm
SVdeZ^^f_XV_%fdh($ Z^^Vc ]t_XVc XVh`cUV_( A^^Vc YtfWZXVchZcU RfTY UZV
KV^R_eZ\UVd:VXcZW=K`kZR]aRce_VcdTYRWeYZ_eVcWcRXe%^VYc `UVchV_ZXVcVc_deYRWe
hZcUUVcOf_dTY _RTYVZ_VcMc_SV_V__f_X XVtfsVce%g`_ KeR_U`ce'f_U ]__`m
gReZ`_dmSZdPf\f_Wedm`UVc E`UVc_ZdZV^_XdaRce_VcdTYRWe(ORd Z^^Vc URdE`eZg
WDZcN`cdTY]tXV UZVdVc9ce Zde%VdU`\f^V_eZVce dZTYURcZ_g`c R]]V_]URd_fc\R_e
XVdf_\V_V A_eVcVddVR^ ecRUZeZ`_V]]V_NVcYR_U]f_XddjdeV^(

=Z_ NVcX]VZTYUVchZcedTYRWedmf_U d`kZR]a`]ZeZdTYV_9SdTY_ZeeVUVdC`R]ZeZ`_dm
ac`XcR_]]_dUVcEZeeVmJVTYedmJVXZV^_X̂Ze UV^ 9\eZ`_dac`XcR^^ UVdOZcem
dTYRWedSf_UdW]ZcUZVCR^^VchRY] Z^ Etck ,*** ^RTYeVZ_VhVZeXVYV_UVrSVcm
VZ_deZ^c_f_X SVZ kRY]cVZTYV_PZV]dVekf_XV_ dZTYeSRc(NZV]VdUVc g`_ UVc
?VhVc\dTYRWeXVXV_URdJVXZV^_Xdac`XcR^^ g`cXVScRTYeV_CcZeZ\\u__eV VSV_d`
XVXV_UZVOZcedTYRWed\R^^Vcf_U SVd`_UVcdXVXV_UZVA_UfdecZV]]V_gVcVZ_ZXf_X
XVcZTYeVehVcUV_(=dZdeR_kf_VY^V_%URddUZVOZcedTYRWedgVcSt_UVZ_VZ_Vca`]ZeZm
dVYV_9fd_RY^VdZefReZ`_ZYcV_' Z_eVcVddV_a`]ZeZdTY]VXZeZ^V_' =Z_W]fddWDZcVZ_V
C`R]ZeZ`_dgRcZR_eVXV]eV_ÛRTYeV_f_U UR^ZehVdV_e]ZTYZYcV;YR_TV_ VcYuYm
eV_%VZ_VJVZYVg`_ PZV]V_kf cVR]ZdZVcV_%UZVSVZVZ_Vcd`kZR]UV^`\cReZdTYV_JVm
XZVcf_XdSVeVZ]ZXf_X_ZTYèUVc _fc ^Ze =Z_dTYct_\f_XV_ UfcTYdVekSRchtcV_(1

)1<=;16>5@1901="?=><:6:<;:<->5=8?=

=d XZSeXfeV ?cv_UV%UZVudeVccVZTYZdTYVK`kZR]aRce_VcdTYRWeZ_UVc>`c^% hZV dZV
YVfeV_`TY Z_UV_DVYcSvTYVc_SVdTYcZVSV_Zde%R]dYZde`cZdTYkf SVkVZTY_V_%kf'



c_R]VddV_eZV]]V>f_\eZ`_d' f_U :VdeR_UdSVUZ_Xf_XV_#PV_ecR]Zd^fd%=]ZeV_\`_'
dV_d%NVcW]VTYef_XkhZdTYV_NVcSt_UV_f_U a`]ZeZdTYV_HRceVZV_$deRc\R_:VUVf'
ef_X gVc]`cV_YRSV_̀UVcvSVcYRfaehVXXVeR]]V_dZ_U(A_gVcX]VZTYV_UVcHVcdaV\'
eZgVgVc\ucaVceVUVc9fdec`\`ca`cReZd^fd VZ_VNRcZR_eVUVd9./<A>#1<:6;.@21C=<>.@6?:
#;c`fTY +33-%.-$%^Ze VZ_VcdeRc\V_?VhVc\dTYRWeR]decRXV_UV 9̂\eVfc d`hZV
VZ_VcdeRc\V_d`kZR]UV^`\cReZdTYV_HRceVZ(BRYckVY_eV]R_XdevekeVdZTYUVcXVhVc\'
dTYRWe]ZTYV=Z_W]fddRfWUZVWvcUZVPhVZeVJVafS]Z\ TYRcR\eVcZdeZdTYVKTYhtTYV
UVdacZgReV_A_UfdecZV\RaZeR]d%dj^S`]ZdZVceUfcTY VZ_V_UVcXcuseV_gVcdeRRe]ZTY'
eV_A_UfdecZVdV\e`cV_OVdeVfc`aRd%hV]TYVcURdXVdV]]dTYRWe]ZTYVCctWeVgVcYt]e_Zd
hVdV_e]ZTYactXeV(- DVekeVcV%VZ_dehZcedTYRWed'f_U d`kZR]a`]ZeZdTYVC`_deR_eVf_U
XVhVc\dTYRWe]ZTYVo@Rfd^RTYenZ^ KjdeV^ UVcZ_UfdecZV]]V_:VkZVYf_XV_%deVYe
_RTYUV_HcZgReZdZVcf_Xd^Rs_RY^V_UVcRTYekZXVcf_U _Vf_kZXVcBRYcVR]d?VdeR]'
ef_XdWV]U_ZTYe]_VYckfc NVcWfXf_X(

<RcvSVcYZ_RfdSVWZ_UVedZTYqdeVccVZTYZ_ VZ_VcYZde`cZdTYV_M^ScfTYaYRdV
g`_ VZ_Vc;.@6<;.92; ,<98?9666>@?059 3@kf VZ_V^ -6>@?05.7@??@.;1<>@#CcR^Vc+332%,/$
' ^Ze hVZecVZTYV_UV_>`]XV_ WfcUZVLctXVcgVcSt_UVUVcK`kZR]aRce_VcdTYRWe(<Vc
@VUVfef_XdXVhZ__UVcA_UfdecZV]]V_gVcVZ_ZXf_Xc_ZeUVc_FZVUVcXR_XUVcgVcdeRRe'
]ZTYeV_A_UfdecZV%g`c R]]V^ RSVĉ Ze UVc_:VZecZeeqdeVccVZTYdkfc =fc`atZdTYV_
M_Z`_%YReVZ_gVct_UVceVdJ`]]V_SZ]U WZZcUZVAN hZV RfTY WZZcUZVOZcedTYRWed'
\R^^Vc kfc >`]XV( =cdeVcVcvT\e Z_ZYcVcNVcecVef_Xda`]ZeZ\hVdV_e]ZTYdetc\VcR]d
Z_UVcNVcXR_XV_YVZeUV_9daV\e UVdD`SSjZ_X Z_UV_N`cUVcXcf_U%f_U RfTY UZV
khVZeVcV_Z^c_e ' _RTYUV^VZ_VJVZYVZ_eVc_VcC`_W]Z\eV#R]]V_g`cR_ UZVCcZeZ\
R_HW]ZTYe^ZeX]ZVUdTYRWZ4f_U CR^^Vcf^]RXV$ UfcTYhVZecVZTYV_UVJVW`__dTYcZeeV
SZdRfWhVZeVcVdV_edUvcWeh`cUV_ dZ_U' detc\VcR]dSZdYVcRfWHRceZ\f]RcZ_eVcVddV_
JvT\dZTYe5RfTY f^ UV_HcVZdSV]RdeVeVc:VkZVYf_XV_ kf^ K`kZR]aRce_Vc(

<ZV _Vf_kZXVcBRYcV%f_U XVcRUVRfTY URdBRYc,*** YRSV_XVkVZXe%URddUZV
9__RY^V VZ_VcCctWeVdj^^VecZVkhZdTYV_UV_NVcS5Z_UV__ZTYe]t_XVc kf YR]eV_
Zde(<Rd ?VhZTYe YRedZTY' UfcTYRfd UV^ Z_eVc_ReZ`_R]V_LcV_U V_edacVTYV_U
#KTYRcaW+332$ ' _RTYYR]eZXkfXf_deV_ UVc9cSVZeXVSVcdVZeVgVcdTY`SV_(<ZVdV
hVZs UV_FfekV_ UVdd`kZR]aRce_VcdTYRWe]ZTYV_NVcYR_U]f_Xd^fdeVcdkhRc hVZeVc'
YZ_kf dTYtekV_6$%kVZXedZTYRSVcRfTY _ZTYeRSXV_VZXe%R_UVcVdecReVXZdTYVGaeZ`'
_V_ kf htY]V_%hV__ dZV̂ VYc FfekV_ gVcdacVTYV_(=d WZ_UVe`WWV_dZTYe]ZTYVZ_
Hc`kVddUVc9_aRddf_X UVc:VkZVYf_XV_ R_UZVcVR]V_CctWeVgVcYt]e_ZddVdeRee5UVc
@R_U]f_XdcRY^V_g`_ ?VhVc\dTYRWef_U 9cSVZeVc\R^^Vc hZcU V_XVcXVdeVT\e%
ZYc=Z_W]fddVZ_XVdTYct_\e(

<ZV JVXZVcf_X YR_UV]eZ_ UZVdV P̂fdR^^V_YR_X eVZ]hVZdVR]d:VdTY]Vf_ZXVc
f_U NVcdetc\VcUVdLcV_Ud4dZV5Z_UVceR]]VJVXV]f_XV_%UZVVZ_Vof_gVcYt]e_Zd_v'
sZXV:V]Rdef_X cfc UZV:VecZVSVnURcdeV]]V_5dZVgVchVZXVceUV_9cSVZe_V]__VcgVc'
St_UV_ UZV?]VZTYSVYR_U]f_X' f_U ectXeUR^ZeUV^ WR\eZdTYV_Cc5Ze+4VgVcY5Z]e_Zd
JVTY_f_X5 dZVdTYZT\edZTYR_%UZVNVc]RXVcf_Xg`_ NVcYR_U]f_XdeYVc_V_g`_ UVc
vSVcSVecZVY]ZTYV_RfWUZV]-VecZVSdVSV_VXVdVek]ZTYkf gVcR_\Vc_' f_U g`]]kZVYe
UR^Ze_RTY%hRd Z_UVcHcRiZdSVcVZedXVdTYZVYe#nNVcYVecZVY]ZTYf_X66UVc9cSVZed'
SVkZVYf_XV_$(A_UZVdVc_PfdR^^V_YR_X g`_ VZ_VcoJVW`__ UVcK`kZR]aRce_Vc'
dTYRWen#C`R]ZeZ`_daRaZVc$). dacVTYV_%ecZWWeURdLYV^R _ZTYe(<ZV cVXZVcf_XddVZed
XVa]R_eV_f_U eVZ]hVZdVSVcVZedcVR]ZdZVceV_]VXZdeZdTYV_ERs_RY^V_%g`c R]]V^ UZV
=Z_XcZWWVZ_UZVKV]SdegVchR]ef_Xd\ucaVc%dZ_UWvcVZ_VJVdeRS]ZdZVcf_XUVcd`kZR]'
aRce_VcdTYRWe]ZTYV_NVcYR_U]f_Xd\f]efc [VUV_e4+]]d_ZTYeXVVZX_Ve5dZVkVZXV_VYVc

+-
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Z_JZTYef_XVZ_Vc' `S XVh`]]e `UVcf_XVh`]]e%d`]] YZVc_ZTYeSVR_eh`ceVehVc'
UV_' <V^`_eRXV UVcK`kZR]aRce_VcdTYRWe#gX](RfTYLR]`d ,#**$(

<RddUZVK`kZR]aRce_VcdTYRWeZ_gVcdTYZVUV_deV_:VcVZTYV__RTYhZVg`c Wf_\'
eZ`_ZVce%]tddedZTYSVZdaZV]YRWeR_UV_\`]]V\eZggVcecRX]ZTYV_:VkZVYf_XV_VSV_d`
hZVR_UV_HctdZUV_eV_XVdactTYV_khZdTYV_q?: f_U OCq RS]VdV_(9]]VcUZ_Xd
YR_UV]eVddZTYURSVZ_ZTYef^ :Vd`_UVcYVZeV_%UZVUV_9fdec`\`ca`cReZd]++fdSZd'
]R_XRfdXVkVZTY_VeYRSV_(<Rd ;YRcR\eVcZdeZ\f^%URdZY_g`_ R_UVcV_Dt_UVc_
f_eVcdTYZVUV_YRe%ZdeUZV8<;@6;A62>96052:.8><F8<;<:6?052 )<;D2>@62;:4 Z^ CRY'
A_V_UVdLcZaRceZd^fdg`_ NVcSt_UV_f_U KeRRe(=SV_UZVdVC`_kVceZVcf_XhfcUV
A_ZeUV^ 9^edR_ecZeeUVcEZeeV'JVTYed'JVXZVcf_XRfdXVdVeke%f_U VdXZSe\VZ_V
9_kVZTYV_UVcOZVUVcSV]VSf_X(<ZV9cSVZe_VY^VcgVcSt_UVdZ_U%ec`ekUVd\`_'
W]Z\eYRWeV_NVcYt]e_ZddVdkfc JVXZVcf_X%kf VZ_Vc:VeVZ]ZXf_XSVcVZe/0

" URVZ_V
HRceZkZaReZ`_%RfTYf_eVcf_Xv_deZXV_:VUZ_Xf_XV_%VZ_V^cmV^S]VZSV_g`^ NVc'
YR_U]f_XddjdeV ĝ`cXVk`XV_hZcU(OZV Z^^Vc RSVcUZV:VkZVYf_XV_khZdTYV_
KeRRef_U NVcSt_UV_dZTYV_ehZT\V]_hVcUV_' UVc.( >VScfRc,*** ^Rc\ZVceVZ_V
YZde`cZdTYVPtdfc%YZ_eVcUZV̂R_ RfTY_RTYVZ_VA_JVXZVcf_XdhVTYdV]_ZTYehZcU
kfcvT\XVYV_\u__V_(






