
 !"#$%&!"'() *+#)!#!++#%&*,-+$%&!
.-!'!"'()#-!%&($/ 

FUOTM^PJ' 9^UO_[Z$5M^[Z 8[eXQ$8QMZ6M^^e

8M_JQ^_UOTQ^aZS_cQ_QZU_Q̀UZQGOTXp__QXUZ_`U`a`U[ZRp^PUQG`QaQ^aZSY[PQ^ZQ^
;Q_QXX_OTMR`QZ'GQUZQ6QPQa`aZSTM`MaRS^aZPPQ ŜQSQZcn^`USQZSQ_QXX_OTMR`XUOTQZ
HQZPQZfUZFUOT`aZSAUZUYMX_`MM`aZP G`QaQ^aZSMaR6M_U_b[Z PQfQZ`^MXQYKU__QZ
pNQ F̂U_UW[faSQZ[YYQZ'

8Q^ G`MMc̀QU_P̀^QU8UYQZ_U[ZQZMaR39^ U_Q̀UZ@MZPYU`QUZQYNQS^QZf`QZHQ^&
^U`[^UaY$QUZQBM`U[ZYU`QUZQ6̂QboXWQ^aZSb[Z 6p^SQ^=ZZQZ$aZP QUZQ_[abQ^nZQ
5a`[^U`n` YU`QUZQY\[XU`U_OTQZFQSUYQ'8Q^ TQa`USQG`MM`fUQT_̀UOTfa^pOW$UZPQY
Q =̂Z_`U`a`U[ZQZMa_PQYD^UbM`_QW`[^UZMXXPUQ_QZ8UYQZ_U[ZQZFMaY SUNàZP YU`
UTZQZDM^`ZQ^_OTMR`QZQUZSQT`'9^ cU^Pfa QUZQ=̂Z_`U`a`U[ZaZ`Q^YQT^Q^QZ$PUQbQ^&
_aOT`$UY5XXSQYQUZUZ`Q^Q__QSQYnmPQZD^UZfU\UQZPQ_oRRQZ`XUOTQZ8UQZ_`Q_fa TMZ&
PQXZ'=ZPUQ_QYD^[fQ__R[^Y` Q ẐUOTZ̀a^ MZPQ^Q=Z_`U`a`U[ZQZ$_[ZPQ^ZcU^P_QXN_`
b[Z UTZQZiS[abQ^ZYQZ`MXU_UQ^`h'

8Q^ G`MMM̀X_@MZPfQ^RMXX`UZHQ^^U`[^UQZ$PUQfaY ;^[m`QUXb[Z MZPQ^QZ=Z_`U`a`U&
[ZQZ W[Z`^[XXUQ^`cQ^PQZ$PUQZMOTUT^QZQUSQZQZ_\QfURU_OTQZ?^U`Q^UQZQUZ_OTXUQmQZ
aZP Ma__OTXUQmQZ'D^UbM`QIZ`Q^ZQTYQZQ`cMNMaQZUT^QQUSQZQ;Q^UOT`_NM^WQU`MaR
Pa^OTaZSQNaZPQZ&Y[NUXQ_?M\U`MX$lNQ^cMOTaZS_`QOTZ[X[SUQZaZP \^UbM`QFQOT`_&
QUZ^UOT`aZSQZ$PUQUT^QFnaYQ aZP C^`QRp^_`^M`QSU_OTQ_<MZPQXZ_OTp`fQZ'8UQ
5a_pNaZSb[Z KUXXQZ_QZ`_OTQUPaZSQZNQcQS_̀UOTS^[m`QUX_UYFMTYQZPQ ?̂^U`Q^U&
QZVQZQ^\^UbM`QZ=Z_`U`a`U[ZQZ$fa PQZQZPM_=ZPUbUPaaYLaSMZSTM`'

8Q^ G`MMM̀X_BM`U[ZfQ^RMXX`UZ6QboXWQ^aZS_S^a\\QZ$PUQS^[m`QUX_b[Z MZPQ^QZ
=Z_`U`a`U[ZQZW[Z_`U`aUQ^`cQ^PQZ$aZP PUQUT^QAU`SXUQPQ^ZMOT?[Z_aY\^nRQ^QZfQZ
aZP ;Qc[TZTQU`QZMa_cnTXQZ'>QPQ_D^UbM`aZ`Q^ZQTYQZNUXPQ`_QUZQQUSQZQ6QboX&
WQ^aZSaZP ?^U`Q^UQZPQ_9UZ&aZP 5a__OTXa__Q_$cMTXcQU_QUZJQ^NUZPaZSYU`[PQ^
VQZ_QU`_PQ Ĝ`^M`QSUQZaZP HQOTZ[X[SUQZPQ_G`MM`Q_fa^ 6QboXWQ^aZS_bQ^cMX`aZS'=Z
PUQ_QY?[Z_aYcQ``NQcQ^NaZ`Q^XUQS`PM_?[Z_aYbQ^TMX`QZPQ =̂ZPUbUPaQZ\Q^YM&
ZQZ`Q l̂NQ^cMOTaZS$aY UT^QLaSQTo^USWQU`fa^ LUQXS^a\\QQUZQ_IZ`Q^ZQTYQZ_
fa pNQ^\^pRQZ'8a^OTAM^W`_QSYQZ`UQ^aZSaZP G`^M`QSUQZPQ_FU_UW[&D[[XUZS̀QUXQZ
D^UbM`aZ`Q^ZQTYQZUT^Q6QboXWQ^aZSUZW[Z_aYUQ^QZPQ6QboXWQ^aZS_S^a\\QZ$PUQ
QZ`_OTQUPQZ$NQUUTZQZ;QXPMa_faSQNQZaZP YU`UTZQZFU_UWQZQUZfaSQTQZ'

8Q^ G`MMM̀X__[abQ^nZQ5a`[^U`n` fQ^RMXX`UZPUQFU_UW[YMZMSQYQZ`^QSUYQ\^UbM`Q^
IZ`Q^ZQTYQZ$PUQPM_W[Z_aYUQ^QZPQGaNVQW`bQ^MZ`c[^`XUOTQ^Rp^_QUZQQUSQZQZ
9Z`_OTQUPaZSQZYMOTQZ$PUQlNQ^ZMTYQb[Z FU_UW[aZP PUQ6Q^QU`_`QXXaZSb[Z 5N&
_UOTQ^aZSQUZSQ_OTX[__QZ'KQUX_UQKU__QZaY FU_UW[pNQ^ZMTYQNQ^QU`_`QXXQZ$_UZP
PUQ_QFQSUYQYU` XUNQ^MXQZJ[^_`QXXaZSQZb[Z :^QUTQU`aZP R^QUQ^KMTXbQ^c[NQZ'
5NQ^R^QUQKMTXU_Z̀UOTP̀M__QXNQcUQ:^QUTQU`':^QUQKMTXU_b̀UQXQTQQ̂UZ=Z_`^aYQZ`
[PQ^LUQXRp P̂M_FQSUQ^QZQUZQ6̂QboXWQ^aZS'9UZQ=Z_`U`a`U[Z_`QXX`UT^QZHQUXZQTYQ&
^UZZQZR^QUQKMTXMX_KQ^WfQaSfa^ JQ^RpSaZS49UZQ<MZPXaZS_RMTUSWQU`UYFMTYQZ
PQ b̂[Z PQ =̂Z_`U`a`U[ZSQ_Q`f`QZDM^MYQ`Q^'8UQR^QUQKMTXMX_KQ^WfQaScU^Pb[Z
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9^UO_[ZX*381.1 6M^^e3JQ^_UOTQ^aZSMX_SQ_QXX_OTMR`XUOTQG`QaQ^aZS_`QOTZUW

QUZQY8U_Wa^_pNQ ÎZ`Q^ZQTYQZ_&aZP ?[Z_aYQZ`QZ^QOT`QNQSXQU`Q`$MNQÛYYQ^
YU`PQ 9̂UZ_OT^nZWaZS$PM__UZXUNQ^MXQZFU_UW[^QSUYQZFQOT`QYU`DRXUOT`QZQUZTQ^&
SQTQZ'KQ^ ZUOTb̀Q^MZ`c[^`XUOTTMZPQX`$Q^TnXM̀aOTZUOTP̀UQAoSXUOTWQU`PQ R̂^QU&
QZKMTX$_[ZPQ^ZcU^Pb[Z PQ ĉQU`Q^QZHQUXZMTYQUZPQ N̂Q`^QRRQZPQZ=Z_`U`a`U[Z
Ma_SQ_OTX[__QZ'

@UNQ^MXQFU_UW[^QSUYQ[\Q^UQ^QZYU`_QOT_S^aZPXQSQZPQZ5ZZMTYQZ'9^_`QZ_$QUZ
AUZUYMX_`MM`U_ỲoSXUOT$cQUXPUQAQZ_OTQZSQZpSQZPGQXN_`PU_fU\XUZ$6Q^QU`_OTMR`
faY HQUXQZaZP AoSXUOTWQU`QZPQ^GQXN_`RpT^aZSTMNQZ$aY =Z_`U`a`U[ZQZVQZ_QU`_
PQ_G`MM`Q_PUQ6Q^QU`_`QXTUZS_[fUMXQĜ[XUPM^U`n`fa pNQ^XM__QZ'LcQU`QZ_$QUZiR^QUQ^
AM^W`hWMZZGUOTQ^TQU`aZP K[TX_`MZPNQ^QU`_`QXXQZ$UZPQYQ^bQ^QUZfQX`Q=ZPUbU&
PaQZaZP ?[XXQW`UbQQ^YaZ`Q^`$MZAM^W`NQfUQTaZSQZ`QUXfaZQTYQZ$PUQPM_KU^`&
_OTMR`_cMOT_`aYRo^PQ^ZaZP YU`FU_UWQZaYSQTQZ'8^U``QZ_cU^P_`M^WMaRKU__QZ
pNQ F̂U_UW[pNQ^ZMTYQaZP pNQ F̂U_UW[YMZMSQYQZ`SQMOT`Q`'5X_HQUXZQTYQZPQUZ
PeZMYU_OTQZ$RXaW`aUQ^QZPQZAn^W`QZYp__QZPUQAQZ_OTQZcU__QZPQFU_UW[`^MSQZ&
PQcQ^PQZ$PUQ_UOTPQZJQ^nZPQ^aZSQZUZUT^QY@QNQZMZ\M__QZWoZZQZ'JUQ^`QZ_
NQUZTMX`Q`PUQ6Q`[ZaZS PQ 9̂dU_`QZfb[Z cU__QZPQZFU_UW[`^MSQZPQZUZPUbUPaQXXQ
JQ^MZ`c[^`aZS3>QPQ_=ZPUbUPaaYYa__ _QUZQQUSQZQ\[XU`U_OTQkW[Z[YUQ _QUZ$.02!.
UZR[^YUQ^`Q(^_QXN_`bQ^_[^SQZPQ(^?[Z_aYQZ`=Z MaR5^NQU`_Yn^W`QZ$An^W`QZRp^
\Q^_oZXUOTQGUOTQ^TQU`aZP MZPQ^Q?[Z_aYUZ`Q^Q__QZ':pZR`QZ_cQ^PQZUZQUZQY
XUNQ^MXQZFU_UW[^QSUYQbQ^MZ`c[^`aZS_NQca__`Q^FU_UW[pNQ^ZMTYQM6QIZ`Q^_OTUQ&
PQaZP MXXQIZSXQUOTTQU`QZ$PUQMa_UTZQZQZ`_`QTQZ$MX_QUZQ:^MSQPQ \̂Q^_oZXUOTQZ
KMTXNQ`^MOT`Q`'5X_KMTXTMZPXaZSUZ`Q^\^Q`UQ^`cU^P IZSXQUOTTQU`SQ^MPQfaaZ&
bQ^YQUPXUOT'GQOT_`QZ_cU^PPQ Ĝ`MM_̀QXN_M̀X_FU_UW[\[_`aXUQ^`$PM_QUZQ_̂`^QZSQZ
lNQ^cMOTaZSaZP \Q^YMZQZ`QZFQR[^YaZ`Q^c[^RQZcQ^PQZYa__'

8UQ:^MSYQZ`UQ^aZSPQ_G`MM`Q_MX_@MZP$BM`U[ZaZP G[abQ^nZUYXUNQ^MXQZFU_U&
W[^QSUYQ\^UbM`Q^IZ`Q^ZQTYQZRUZPQ`UYKU^WQZPQ ĴQ^_UOTQ^aZS_UZPa_`^UQQdQY&
\XM^U_OTQZBUQPQ^_OTXMS'8M_\^UbM`QJQ^_UOTQ^aZS_cQ_QZU_P̀UQfQZ`^MXQ=Z_`U`a`U[Z
PQ^FQSUQ^aZSVQZ_QU`_PQ_G`MM`Q_'GUQZUYY` VQZQZDXM`fQUZ$PQ^NQUY5NNMaPQ_
G`MM`Q_QZ`_`MZPQZU_àZP _Q`f`G`QaQ^aZSMaRPQ 6̂M_U_b[Z X[WMXQYFU_UW[cU__QZ
QUZ'

8UQJQ^_UOTQ^aZS_UZPa_`^UQ`QUX`YU`PQYG`MMQ̀UZQFQUTQb[Z LUQXQZ'=Y 6pZPQXZ
b[Z FU_UW[_`QXX`_UQGUOTQ^TQU`aZP G[XUPM^U`n`UZZQ^TMXNUT^QV̂QcQUXUSQZ6QboXWQ&
^aZS TQ^$PUQUY ;QSQZfaS Y[^MXU_OTQ;QYQUZ_OTMR`QZNUXPQZ'GUQU__̀[YU` QUZQ
Y[^MXU_OTQHQOTZ[X[SUQPQ ;̂Q^QOT`USWQU`$PUQ_UOTPQZFQMXU`n`QZPQ^JQ^`QUXaZS_&
SQ^QOT`USWQU`$PQ 9̂Z`_OTnPUSaZS_SQ^QOT`USWQU`aZP UZPUbUPaQXXQZaZP W[XXQW`UbQZ
JQ^MZ`c[^`XUOTWQU`QZcUPYQ`' =Y _QXNQZD^[fQ__PQ F̂U_UW[NpZPQXaZSW[YY` Q_VQ&
P[OT MaOTfa QUZQ9̂Z`NpZPQXaZS'H^nSQ^=ZZQZY[^MXU_OTQ^FU_UWQZ$PUQZUOTf̀a^
=Z`QS^U`n`PQ_FU_UW[\[[X_NQU`^MSQZ$cQ^PQZMa__[^`UQ^`'=ZPUQ_Q^<UZ_UOTM̀^`UWaXUQ^`
PUQJQ^_UOTQ^aZS_UZPa_`^UQPUQD^nRQ^QZfPQ_XUNQ^MXQZFU_UW[^QSUYQ_Rp ÛZPUbUPaQXXQ
KMTXaZP JQ^MZ`c[^`XUOTWQU`SQSQZpNQŴ[XXQW`UbQ^K[TXRMT^`'GUQRMb[^U_UQ^`QUZ
FM`U[ZMX7T[UOQ&A[PQXXPQ ;̂Q^QOT`USWQU`aZP =ZPUbUPaMXU_Ya_SQSQZpNQ^_[fUMXQ^
;Q^QOT`USWQU`aZP ?[XXQW`UbU_Ya_'

8UQJQ^_UOTQ^aZS_UZPa_`^UQ_Q`f`PUQ_QXNQZAQ`T[P[X[SUQZQUZcUQPQ Ĝ`MM`'9^_&
`QZ_U__̀UQ̂QOT`XUOTbQ^MZWQ^`'8Q^JQ^_UOTQ^aZS_bQ^`^MS^Q\^n_QZ`UQ^`QUZQ5^` ^QOT`&
XUOTQ6UZPaZSMZPM_UZ_`U`a`UCZQXXQHQ^^U`[^UaY$PUQ6QboXWQ^aZSaZP 5a`[^U`n` PQ_
JQ^_UOTQ^aZS_aZ`Q^ZQTYQZ_$PUQb[Z _`MM`XUOTQZFQSaXUQ^aZS_\^[fQ__QZMNSQ_UOTQ^`
U_`'8UQJQ^_UOTQ^aZSTUXRP̀QY FQOT`__e_`QYMaOT$PUQ<MR`aZSRp^GOTnPQZVQZQ^
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*- 9^UO_[Z(8[eXQ(6M^^e3JQ^_UOTQ^aZSMX_SQ_QXX_OTMR`XUOTQG`QaQ^aZS_`QOTZUW

DM^`QUfafa[^PZQZ$ PUQMYQTQ_`QZUZPQ @̂MSQU_`$PQZGOTMPQZPa^OTJQ^_UOTQ^aZS
cQU`Q^fabQ^`QUXQZ'LcQU`QZ__Q`f`PUQJQ^_UOTQ^aZS_UZPa_`^UQSQZMa_[cUQPQ^G`MM`
Ma_SQRQUX`QlNQ^cMOTaZS_&aZP lNQ^\^pRaZS__e_`QYQfa^ G`QaQ^aZSMa_PQ 9̂Z`RQ^&
ZaZSQUZ'8^U``QZ_cQ^PQZPUQ_QGe_`QYQb[Z \^[RQ__U[ZQXXQZ9d\Q^`=ZZQZUZ_`MXXUQ^`
aZP MZSQcMZP`$PQ^QZ5aRSMNQQ_U_`$\^MW`U_OTQ9Z`_OTQUPaZSQZPM^pNQf̂a `^QRRQZ$
cQ^ aZP cM_bQ^_UOTQ^`cU^PaZP fa cQXOTQZ6QPUZSaZSQZ'8UQ_Q9d\Q^`=ZZQZ_UZP
QUSQZ`XUOTMZSQcMZP`QG[fUMXcU__QZ_OTMR`Q^=ZZQZ$PUQ_UOTb[Z PQ ÂMW^[&5ZMXe_Q
SX[NMXQ^9Z`cUOWXaZSQZfa PQZAUW^[&8Q`MUX_PQ ĴQ^_UOTQ^aZS__`M`U_`UWQZNQcQSQZ'
JUQ^`QZ_QZ`cUOWQX`PUQJQ^_UOTQ^aZS_UZPa_`^UQUT^QZQUSQZQZD[XUfQUM\\M^M`$aY UT^Q
UZ_`U`a`U[ZQXXQZ;^QZfQZ fa pNQ^cMOTQZ$PM_K[TXQ^SQTQZUT^Q6̂QboXWQ^aZSfa
NQ_OTp`fQZaZP aY PUQ5a`[^U`n` PQ_XUNQ^MXQZFU_UW[^QSUYQ_fa Ro^PQ^Z'

8a^OT PQZ9UZ_M`fPQ ÂQ`T[PQZ PQ_FQOT`_$PQ l̂NQ^cMOTaZS$PQ^9d\Q^`U_Q
aZP PQ_D[XUfQUcQ_QZ_U_P̀UQJQ^_UOTQ^aZS_UZPa_`^UQX[_QYU` PQY G`MMb̀Q^WZp\R`'
8UQ=ZPa_`^UQMZUYUQ^`PQZG`MM`$MW`UbMa_SQcnTX`Q6Q^QUOTQUT^QD̂^MW`UWQZfa ^Q&
SaXUQ^QZ$f' 6' cUQ_UQUT ?̂M\U`MXUZbQ_`UQ^`aZP cUQ_UQUT^QD^[PaW`QbQ^YM^W`Q`aZP
GOTMPQZQ^_M`fMZ_\^pOTQNQTMZPQX`'8Q^ G`MMQ̀^Ya`USP̀UQ=ZPa_`^UQUY ;QSQZfaS
PMfa$FU_UWQZfa bQ^_UOTQ^Z'JQ^_UOTQ^aZSQZQZ`TQNQZPQZG`MMb̀[Z PQ B̂[`cQZ&
PUSWQU`$JQ^Xa_`Qfa W[Y\QZ_UQ^QZaZP NUQ`QZMaOT6Q_OTnR`USaZS$G`QaQ^QUZZMTYQZ
aZP ?M\U`MX$PM_UZG`MM`_MZXQUTQZUZbQ_`UQ^`cU^P'

8Q^ G`MMẀ[XXMN[^UQ^`_QUZQ^_QU`_YU` PQ ĴQ^_UOTQ^aZS_UZPa_`^UQMaRPQ^9NQZQ
PQ =̂PQ[X[SUQ'5X_HQUX_QUZQ^6QYpTaZSQZfa^ GQXN_`YUZUYUQ^aZSRo^PQ^P̀Q Ĝ`MM`
MW`UbUZPUbUPaQXXQJQ^MZ`c[^`aZS Rp F̂U_UW['8UQ_Q:o^PQ^aZSNQSUZZỲU`QUZQ5̂`&
`MOWQMaRPQZK[TXRMT^`__`MM`$MaRPM_Y[^MXU_OTQFU_UW[$PM__`MM`XUOTQJQ^_UOTQ&
^aZS__e_`QYQNQUZTMX`QZ$_[cUQMaRPM_8^pOWQNQ^SQ^`aYaZP PUQ5NTnZSUSWQU`$PUQ
PM^Ma_QZ`_`QTQZ'8Q^ G`MMǸQ_OT^nZW`_QUZQF[XXQPM^MaR$PUQAQZ_OTQZUZbQ^MZ`&
c[^`aZS_b[XXQFU_UW[`^nSQ^=ZZQZaZP &YMZMSQ^=ZZQZfa bQ^cMZPQXZ$aZP NUQ`Q`
ToOT_`QZ_QUZfQU`XUOTNQS^QZf`Q_GUOTQ^TQU`_ZQ`fRp P̂QZ:MXX$PM__Q`cM__OTUQRSQT`'
9^ Q^_Q`fc̀[TXRMT^`__`MM`XUOTQG[fUMX`^MZ_RQ^_Pa^OTXUNQ^MX_`MM`XUOTQZY[^MXU_OTQZ
FU_UW[`^MZ_RQ^'8M_=ZPUbUPaaYU_V̀Q`f R̀p P̂UQ?[Z`^[XXQPQ_QUSQZQZFU_UW[aYRQXP_
Pa^OTYM^W`NM_UQ^`Q?[Z_aY`U[Z b[Z GUOTQ^TQU`_\^[PaW`QZbQ^MZ`c[^`XUOT'8UQ_Q
6Q`[ZaZS \Q^_oZXUOTQ^JQ^MZ`c[^`aZSNQPQa`Q`$PM__̂U_WMZ`Q9^QUSZU__QNQTMZPQX`
cQ^PQZ$MX_[N _UQPQZA[`UbQZaZP =Z`QZ`U[ZQZPQ ÂQZ_OTQZQZ`_\^UZSQZcp^PQZ'
5W`Qa^Q$PUQUZ^U_WMZ`Q9^QUSZU__QbQ^cUOWQX`cQ^PQZ$cQ^PQZ_[ PMZZUZ6QfaS MaR
UT^QY[^MXU_OTQJQ^a^`QUXaZS_cp^PUSWQU`NQa^`QUX`$cQUX_UQQ_bQ^MN_naYT̀MNQZ$PUQ
GOTnPQZfa YUZUYUQ^QZ'JQ^_UOTQ^aZS_SQ`^UQNQZQGe_`QYQPQ Ĝ`QaQ^aZS_Q`fQZb[&
^Ma_$PM__MXXQLaRnXXQSQfnTY` cQ^PQZWoZZQZaZP MXXQFU_UWQZY[^MXU_OTQ^BM`a^

_UZP'
KnT^QZPJQ^_UOTQ^aZS_aZ`Q^ZQTYQZZMOTTM^`QF̂U_UW[QbUPQZf_`^QNQZ$aY UT^Q

D^[PaW`Qfa NQ\^QU_QZ$UT^Q6QboXWQ^aZS_S^a\\Qfa bQ^cMX`QZaZP 5Z_\^pOTQfa NQ&
M^NQU`QZ$cQ^PQZ_UQPa^OTPUQ;^QZfQZ PQ_KU__QZ__`nZPUSYU`D^[NXQYQZW[ZR^[Z&
`UQ^`'8UQ_Q;^QZfQZ cQ^PQZNQ_[ZPQ^_UYJQ^_aOT_OTXMSQZP$PUQKMT^_OTQUZXUOT&
WQUàZP PUQ5a_cU^WaZSQZb[Z BM`a^WM`M_`^[\TQZcUQ9^PNQNQZ$_[cUQaZSQXo_`Q^
YQPUfUZU_OTQ^Fn`_QXfa NQ^QOTZQZ'GQXN_`6Q^QUOTQ$UZPQZQZbQ^_UOTQ^aZS_YM`TQ&
YM`U_QTQD^nfU_U[ZYoSXUOT_OTQUZ`$NXQUNQZ\^[NXQYM`U_OT':QaQ^bQ^_UOTQ^aZS_\[&
XUffQZNM_UQ^QZMaR_QT N̂Q_OT^nZW`Q^_`M`U_`U_OTQ^IZ`Q^_`p`faZS46^nZPQW[YYQZ
_QX`QZb[^ aZP UT^QI^_MOTQZ_UZPbUQXRnX`US$c[TUZSQSQZ;QNnaPQ$GOTa`fQUZ^UOT&
`aZSQZaZP AMZMSQYQZ`\^MW`UWQZW[Z`UZaUQ^XUOTQZjZPQ^aZSQZaZ`Q^c[^RQZ_UZP'
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8UQJQ^N^QU`aZSb[Z bQ^MZXMSaZS_NM_UQ^`QZ@QNQZ_bQ^_UOTQ^aZS_\^[PaW`QZTM P̀Mfa
SQRpT^`$PM__JQ^_UOTQ^aZS_WMXWaXM`[^=ZZQZZUOTc̀U__QZ$cUQ_UQQUZUSQPMb[Z NQ&
\^QU_QZ_[XXQZ& faY HQUXYU` P^MYM`U_OTQZRUZMZfUQXXQZ?[Z_Q]aQZfQZ _[c[TX Rp^
5ZcM^`_OTMR`_NQ^QOT`US`QMX_MaOTPUQNQ`^[RRQZQZJQ^_UOTQ^aZS_aZ`Q^ZQTYQZ'

5ZSQ_UOT`_aZfa^QUOTQZPQZcU__QZ_OTMR`XUOTQZaZP `QOTZU_OTQZKU__QZ_cQZ&
PQZ_UOTJQ^_UOTQ^aZSQZPQYKU__QZpNQ Ŷ[^MXU_OTQFU_UWQZfa' 8UQ_QFU_UWQZ$PUQ
b[Z PQ ĴQ^_UOTQ^aZS_UZPa_`^UQPQRUZUQ^`$\^[PafUQ^`$pNQ^Z[YYQZ aZP SQYMZMS`
cQ^PQZ$NQUZTMX`QZUYYQ^Y[^MXU_OTQI^`QUXQpNQ^PUQNQ`QUXUS`QZAQZ_OTQZaZP
GOTnPQZ'LaY QUZQZ\^[PafUQ^` aZP ^QMSUQ^`QUZQJQ^_UOTQ^aZSMaRY[^MXU_OTQ_
FU_UW[Pa^OTUT^QbQ^_UOTQ^aZS_YM`TQYM`U_OTQZD^MW`UWQZPQ^?XM__URUWM`U[ZaZP
KMT^_OTQUZXUOTWQU`_WMXWaXM`U[Z'KM__`M`U_`U_OTZ[^YMXU_`$cU^Pfa^ Q`TU_OTQZG`QaQ&
^aZS_Z[^Y' =ZPUQ_Q^<UZ_UOT`SQ_OTQTQZMXXQ<MZPXaZSQZ$PUQb[Z PQ ĴQ^_UOTQ^aZS
WXM__URUfUQ^`aZP NQ^QOTZQ`cQ^PQZ$UYFMTYQZQUZQ6̂Q_OT^QUNaZSY[^MXU_OTQZFU&
_UW[_'LaY MZPQ^QZcQ^PQZJQ^_UOTQ^aZS_^U_UWQZMaOTY[^MXU_UQ^`aZP YU`JQ^MZ`&
c[^`aZS_fa_OT^QUNaZSQZbQ^_QTQZPa^OTPUQ5^`$ UZPQ _̂UQMX_;QRMT^QZTUZSQ_`QXX`
cQ^PQZ'9UZFU_UW[MX_;QRMT M̂Zfa_\^QOTQZNQUZTMX`Q`aZbQ^YQUPXUOTQUZY[^MXU&
_OTQ_I^`QUXpNQ P̂UQYoSXUOTQZFQ_aX`M`Q_QUZQÂUZPQ^aZSaZP PUQLa_OT^QUNaZS
b[Z JQ^MZ`c[^`aZS' KQU`Q^_QZ`_`QTQZY[^MXU_OTQFU_UWQZUZ?[YNUZM`U[ZYU`PQZ
:[^YQZ$ UZPQZQZ_UQUZJQ^_UOTQ^aZS_`MNQXXQZaZP ;QRMT^QZNQcQ^`aZSQZQUZRXUQmQZ$
UZPQ ÛZ`Q^MW`UbQZ8eZMYUWPQ_JQ^_UOTQ^aZS_bQ^TnX`ZU__Q_'<UQN̂QfUQT_̀UOTY[^M&
XU_OTQ_FU_UW[MaRPUQ5^` aZP KQU_Q$UZPQ Q̂UZJQ^_UOTQ^aZS_bQ^TnX`ZU_NQUQUZQP̂Q^
NQ`QUXUS`QZDM^`QUQZQUZJQ^TMX`QZTQ^b[^N^UZS`$PM_MaRaZY[^MXU_OTQKQU_QFU_UWQZ
Rp M̂ZPQ^QQ^ToT`'

IZ_Q^ 6QS^URRb[Z Y[^MXU_OTQYFU_UW[U_b̀UQXN^QU`QM̂X_PQ^6QS^URRiY[^MX TM&
fM^Ph$PQ ÛYJQ^_UOTQ^aZS_cQ_QZaZP UZPQ :̂[^_OTaZS SQN^naOTXUOTU_`'lNXUOTQ^&
cQU_QcU^PZa^ PQ^(PUQJQ^_UOTQ^`QMX_EaQXXQb[Z Y[^MXU_OTQYFU_UW[NQ`^MOT`Q`'
8M_\^UbM`QJQ^_UOTQ^aZS_cQ_QZU_V̀QP[OT_[fUMX_[ [^SMZU_UQ^`$PM__MZPQ^QDM^`QUQZ
UYJQ^_UOTQ^aZS_bQ^TnX`ZU_5Z^QUfQRp^̂ U_WMZ`Q_JQ^TMX`QZYU`aZY[^MXU_OTQZ?[Z&
_Q]aQZfQZTMNQZ'JQ^_UOTQ^aZS_aZ`Q^ZQTYQZ_QXN_c̀Q^PQZ[R` MaRQUZQ5^` aZP
KQU_QNQQUZRXa__`$PUQ_UQQ^Ya`US`$MZPQ^Q$a'M' UT^QJQ^`^MS_\M^`ZQ^UZZQZ$6Q_OTnR&
`US`Q$?[ZWa^^QZ`=ZZQZaZP FQSUQ^aZSQZ$FU_UWQZMa_fa_Q`fQZ'

8UQJQ^_UOTQ^`QZ_`QXXQZQUZY[^MXU_OTQ_FU_UW[PM^$cQZZ PUQWaX`a^QXXQ6QfUQ&
TaZS NQXM_`Q`cU^P4faY 6QU_\UQXcQZZ PUQJQ^_UOTQ^aZSMX_MNSQT[NQZaZP MZ[&
ZeY cMT^SQZ[YYQZ cU^P$[PQ^ cQZZ 8U_W^Q\MZfQZfcU_OTQZPQZ5ZSMNQZUY
JQ^WMaR_SQ_\^nOTaZP 9^RMT^aZSQZNQUY9UZXo_QZb[Z JQ^_UOTQ^aZS_MZ_\^pOTQZ
MaR`^Q`QZ$PUQAU__`^MaQZQ^fQaSQZ4cQZZ UZPQ ĉU^`_OTMR`XUOTQZ6QfUQTaZSbUQXMaR
PQYG\UQX_`QTT̀UZ_UOT`XUOTNQfMTX`Q^D^nYUQZaZP NQMZ_\^aOT`Q^5a_fMTXaZS4cQZZ
QUZQUZMPn]aM`Q5a_cMTXPQ ĴQ^_UOTQ^`QZ\[\aXM`U[ZSQ`^[RRQZca^PQ$Pa^OTQUZQUZ&
MPn]aM`QlNQ^cMOTaZSPQ_D^[fQ__Q_fa^ 5ZYQXPaZSb[Z GOTMPQZQ^_M`fMZ_\^pOTQZ4
aZP cQZZ PQ^(PUQJQ^_UOTQ^`QaZ`Q P̂UQ_QZ6QPUZSaZSQZUZPQ @̂MSQU_`$_QUZ(UT^JQ^&
TMX`QZY[^MXU_OTMX_SQ^QOT`RQ^`US`fa ZQa`^MXU_UQ^QZ'jTZXUOTQ_SUXV̀QP[OTMaOTRp^
Y[^MXU_OTQFU_UWQZ$PUQb[Z PQZJQ^_UOTQ^aZSQZaZP UT^QZ5ZSQ_`QXX`QZMa_SQTQZ3
LaY 6QU_\UQXcQZZ Q_QUZQ5N_UOTQ^aZSb[^ PQZ?[Z_Q]aQZfQZPQ_FU_UW[_SUN`$_QT^
T[TQ oW[Z[YU_OTQ9UZ_n`fQ$SQ^UZSQGUOT`NM^WQU`aZP aZfa^QUOTQZPQlNQ^cMOTaZS$
aZP XQUOT`bQ^RpSNM^QFQOT`RQ^`USaZSQZ$aY PM_̂U_WMZ`QJQ^TMX`QZY[^MXU_OTfa ZQa&
`^MXU_UQ^QZ'A[^MXU_OTQ_FU_UW[aZP FQSaXUQ^aZSPa^OTfUQTQZPM_JQ^_UOTQ^aZS_SQ&
_OTnRàZP W[Y\XUfUQ^QZPUQbQ^QUZRMOTQZPQZ5ZZMTYQZPQ_XUNQ^MXQZFU_UW[^QSUYQ_$
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PM__PM_NQ_`QFQSUQ^aZS_Y[PQXXMa_QUZQYAUZUYMX_`MM`$AM^W`RaZPMYQZ`MXU_Ya_$
S^omQ^QF̂U_UW[pNQ^ZMTYQ$_`M^WQÛZPUbUPaQXXQ^JQ^MZ`c[^`XUOTWQU`$_aN_`MZfUQXXQ^
IZSXQUOTTQU`aZP 6QTMZPXaZSPQ_G`MM`Q_MX_S^omQ^QYFU_UW[SQSQZpNQ^fUbUXSQ_QXX&
_OTMR`XUOTQZ5X`Q^ZM`UbQZNQ_`QT`'=ZUT^QZ9Z`_OTQUPaZSQZpNQ P̂UQJQ^Xa_`]a[`QZ&
MN_UOTQ^aZS$PUQ7[^\[^M`Q ;[bQ^ZMZOQaZP PM_AM^W`bQ^TMX`QZ_`QXXQZJQ^_UOTQ&
^aZS_aZ`Q^ZQTYQZFU_UWQZPM^$aZP fcM^ _[c[TX Rp _̂UOTaZP UT^QAU`NQcQ^NQ^UZ&
ZQZ$UT^Q5ZSQ_`QXX`QZ$cUQMaOTRp ĴQ^_UOTQ^`QaZP PUQ\[XU`U_OTQkW[Z[YUQ'

D[XU`U_OTQkW[Z[YUQZ cQ^PQZUZW[Y\XQdQZ6QfUQTaZSQZfcU_OTQZ_`MM`XUOTQZ
;Q_Q`fSQNaZS_UZ_`MZfQZaZP FQSaXUQ^aZS_NQTo^PQZ$JQ^_UOTQ^aZS_bQ^NnZPQZaZP
SX[NMXQZaZP X[WMXQZJQ^_UOTQ^aZS_aZ`Q^ZQTYQZMa_SQTMZPQX`'8UQ_Q5a_TMZPXaZS
RUZPQ`UYLaSQb[Z JQ^`^MS_aZ`Q^fQUOTZaZSQZ$JQ^MZXMSaZSQZ$FpOWbQ^_UOTQ^aZSQZ$
?[Y\QZ_M`U[Z__OTQYM`MaZP KQ``NQcQ^N_NQfUQTaZSQZ_`M``'

9UZJQ^_UOTQ^aZS_bQ^`^MS_MN_OTXa__NM_UQ^`MaRKMT^_OTQUZXUOTWQU`QZaZP AoS&
XUOTWQU`QZfa^ FU_UW[pNQ^ZMTYQaZP U_P̀Q_TMXNb[Z IZ_UOTQ^TQU`QZPa^OTf[SQZ'9^
_`QXXQ̀UZQ:[^Y PQ_;XpOW__\UQX_PM^39UZQKQ``QcU^PQUZSQSMZSQZMaRPUQ=Z`QS^U`n`
PQ_FU_UW[\[[X_PQ ĴQ^_UOTQ^`QZ'9UZ;^aZP Rp^PUQ9UZfUSM^`USWQU`PQ_JQ^_UOTQ&
^aZS_\^[PaW`_XUQSP̀M^UZ$PM__PUQ?[Z_aYQZ`=ZZQZ HQUXPQ_D^[PaW`__UZP'8M_
D^[PaW`NQ_`QTM̀a_PQZ?[Z_aYQZ`=ZZQZ aZP UT^QZ6QfUQTaZSQZUY FU_UW[\[[X'
8M_J[^_[^SQbQ^TMX`QZPQ^?[Z_aYQZ`=ZZQZaZP UT ĜOTMPQZ_YQXPaZS_bQ^TMX`QZ
NQQUZRXa__QZPUQBM`a^PQ_D^[PaW`_'BQaQFU_UWQZ$PUQfa^ LQUP̀Q_JQ^`^MS_MN_OTXa_&
_Q_aZNQWMZZ`cM^QZ$QZ`_`QTQZaZbQ^YQUPXUOTMa_PQ 8̂eZMYUWPQ ŶQZ_OTXUOTQZ
=Z`Q^MW`U[ZUZZQ^TMXNPQ_FU_UW[\[[X_'

IZ_UOTQ^TQU`QZ_UZPZUOTM̀aRPM_JQ^TMX`QZPQ^JQ^_UOTQ^`QZNQ_OT^nZW`'9Z`&
cUOWXaZSQZUZKU__QZ_OTMR`aZP HQOTZUWaZP UT^QJQ^YU``XaZSPa^OTPM_GOTMPQZ&
Q^_M`f^QOT`RpT^QZMaOTfa^ 9Z`PQOWaZSZQaQF̂U_UWQZ$Rp P̂UQJQ^_UOTQ^aZSQZTMR`&
NM ŜQYMOTc̀Q^PQZ$[Nc[TX _UQ_UOTPQ__QZfaY LQU`\aZWP̀Q_JQ^`^MS_MN_OTXa__Q_
ZUOTǸQca__ c̀M^QZ'9UZ6QU_\UQXPMRp_̂UZPIYcQX`_OTnPQZ$PQ^QZJQ^_UOTQ^aZS
faY LQU`\aZWP̀Q^Q^_`QZJQ^`^MS_MN_OTXp__QcQU`SQTQZPUY ;^MaNQ^QUOTQ^R[XS`Q'
JQ^_UOTQ^aZSQZ_`QXX`QZQ^QUSZU_NM_UQ^`QD[XUffQZMa_$PUQUY\XUfUQ^`QZ$PM___UQRp^
QUZQZJQ^_OTYa`fQb̂Q^MZ`c[^`XUOTcM^QZ$PQ f̂aY LQU`\aZWP̀Q_5N_OTXa__Q_ZUOT`

UPQZ`URUfUQ^`cM^'
IZNQWMZZ`QZ[PQ^T[OT_\QWaXM`UbQZRUZMZfUQXXQZFU_UWQZMa_SQ_Q`f`fa _QUZ$WMZZ

PMfa RpT^QZ$PM__JQ^_UOTQ^aZSQZQ^Z_`TMR`QY[^MXU_OTQFU_UWQZRp^UT^QIZ`Q^ZQT&
YQZ aZP MXXQMZPQ^QZ6Q`QUXUS`QZUZPQ ĴQ^_UOTQ^aZS_NQfUQTaZSPM^_`QXXQZ'8M_@Q&
NQZ_bQ^_UOTQ^aZS_SQ_OTnR`U_ǸQ^pOT`US`Rp Ŝ^[NRQTXQ^TMR`QJQ^Ya`aZSQZpNQ Ĝ`Q^&
NQ^M`QZ$PUQ@nZSQPQ L̂QU`$UZPQ ĴQ^_UOTQ^`QUYFU_UW[\[[XbQ^NXQUNQZ$aZP GOTn`&
faZSQZb[Z JQ^MZXMSaZS_Q^`^nSQZ'GOTcQ^Q:QTXQUZ_OTn`faZSQZpNQ P̂QZJQ^NXQUN
aZP XMZSR^U_`USQLUZ__n`fQTMNQZfa QZ[^YQZ JQ^NUZPXUOTWQU`QZSQRpT^`$PUQIZ`Q^&
ZQTYQZZa^ Pa^OTKQU`Q^SMNQPQ R̂UZMZfUQXXQZ?[Z_Q]aQZfQZMZJQ^_UOTQ^`Q$_`MM`XU&
OTQIZ`Q^_`p`faZS [PQ^JQ^WMaRPQ_QUSQZQZIZ`Q^ZQTYQZ_NQcnX`USQZW[ZZ`QZ'

JQ^_UOTQ^aZSQZ_aOTQZZMOTD^[RU`$UZPQY _UQUT^QJQ^Xa_`]a[`QZNU_fa QUZQY
DaZW b̀Q^_UOTQ^Z$MZPQY Ma_^QUOTQZP=ZbQ_`U`U[Z_YU``QXb[^TMZPQZ_UZP'CNc[TX
PM_=ZbQ_`U`U[Z_\[^`R[XU[QUZQb[^_UOT`USQJQ^MZXMSaZSMaRcQU_QZaZP \^[RU`MNQX_QUZ
_[XX`Q$NQ_`QTP̀UQHQZPQZffa _\QWaXM`UbQYJQ^TMX`QZaZP PQYGOTUQXQZMaRPUQJQ^&
NQ__Q^aZSPQ^9^`^nSQ'9^RMT^aZSQ^cQU__̀UOT[R` MX_̀̂ pSQ^U_OTaZP cM_ MZRMZS_
b[^_UOT`USQ^_OTUQZ$WMZZUYFpOWNXUOWaZbQ^MZ`c[^`XUOTQ^_OTQUZQZ'5XXQ^PUZS__UZP
JQ^_UOTQ^aZSQZb[^ UT^QZ=ZbQ_`U`U[Z_^U_UWQZPa^OTFQSQXaZSQZfa^ 6Q_OT^nZWaZS
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UT^Q<̂MR`aZSaZP ?[Y\QZ_M`U[Z__OTQYM`M$PUQUY =Z_[XbQZfRMXXPQZJQ^_UOTQ^`QZ
NU_fa QUZQ<̂oOT_`S^QZfQLMTXaZSQZXQU_`QZ$SQ_OTp`f`'8UQ_QAQOTMZU_YQZ_UZP
QUZQEaQXXQY[^MXU_OTQZFU_UW[_UZPQY GUZZ$PM___UQPUQ5Z^QUfQPQ^JQ^_UOTQ&
^aZSbQ^YUZPQ^Z$^U_WMZ`QJQ^MZXMSaZSQZfa bQ^YQUPQZ'=Y 9d`^QYRMXX_\QWaXUQ^QZ
JQ^_UOTQ^aZSQZcUXPYU` UT^QZJQ^MZXMSaZSQZaZP NMaQZQZ[^YQ 8QRUfU`QMaR$UY
6Qca__`_QUZ$PM__PQ L̂a_MYYQZN^aOTZa^ NQ_OT^nZW`ZQSM`UbQ5a_cU^WaZSQZMaR
AMZMSQYQZàZP 5ZSQ_`QXX`QTMNQZcU^P'

9UZMZPQ^Q?̂[Z`Qd`$UZPQYPUQ\[XU`U_OTQkW[Z[YUQ Ma_SQTMZPQX`cU^P$U_P̀UQ
FpOWbQ^_UOTQ^aZS_N^MZOTQ'8UQa^_\^pZSXUOTQJQ^_UOTQ^aZSpNQ^`^nSÙT^QKQ``QMaR
MZPQ^QJQ^_UOTQ^aZSQZ$aY PM_RUZMZfUQXXQFU_UW[fa _`^QaQZ'FpOWbQ^_UOTQ^aZSU_`
YU`Y[^MXU_OTQZFU_UW[cQ^`aZSQZaZP =Y\XUWM`U[ZQZbQ^NaZPQZ'FpOWbQ^_UOTQ^aZ&
SQZNQTMZPQXZUT^QJQ^_UOTQ^aZS_\M^`ZQ^aZ`Q^ZQTYQZMaRPUQ_QXNQ5^` aZP KQU_Q
cUQSQcoTZXUOTQJQ^_UOTQ^`Q3YU`AU__`^MaQZ'DM^`ZQ^aZ`Q^ZQTYQZWoZZ`QZcQZUSQ^
cMOT_MYSQSQZpNQ^JQ^Xa_`QZcQ^PQZ$cQZZ _UQ̂pOWbQ^_UOTQ^`_UZP'9UZ=ZPUWM`[^
Rp _̂e_`QYU_OTQ_FU_UW[U_P̀UQHM`_MOTQ$PM__D^UYn^bQ^_UOTQ^aZSQZ5a_RMXX_^Q_Q^bQZ
Rp^FpOWbQ^_UOTQ^aZSTMX`QZ$PUQZUOTQ̀UZ`^QUNNM^U_`'9UZMZPQ^Q=̂ZPUWM`[_̂UZP
UYYQ^cUQPQM̂aR`^Q`QZPQGWMZPMXQ$UZPQZQZD^UYn^bQ^_UOTQ^aZSQZaZP FpOWbQ^&
_UOTQ^aZSQZUT^QDM^`ZQ^UZZQZTUZ_UOT`XUOTUT^QF̂U_UW[XMSQNQ`^pSQZ$UZPQ 6̂^MZOTQ
iApXXcQU`Q^SMNQhSQZMZZ`'

JQ^_UOTQ^aZSQZNQTMZPQXZUT Ĝ[XbQZf^U_UW[$UZPQY_UQPUQJQ^_UOTQ^`QZfa^ 5N&
_UOTQ^aZSUT^QĴQ^_UOTQ^aZSbQ^\RXUOT`QZ'?[Y\QZ_M`U[Z__OTQYM`McQ^PQZb[Z
PQ 6̂^MZOTQ[^SMZU_UQ^`$aY JQ^_UOTQ^`QNU_fa QUZQ<̂oOT_`S^QZfQYU`8QOWaZSfa
bQ^_[^SQZRp^PQZ:MXX$PM__QUZQJQ^_UOTQ^aZSUZ_[XbQZc̀U^P'5XXQAU`SXUQP_RU^YQZ
fMTXQZUZQUZQZ:[ZP_ SQYnmUT^Q;̂Q_MY`bQ^_UOTQ^aZS__aYYQQUZaZP _UZPW[X&
XQW`UbSQSQZpNQ^PQZJQ^_UOTQ^`QZQUZQ_UZ_[XbQZ`QZIZ`Q^ZQTYQZ_bQ^MZ`c[^`XUOT'
8UQ_Q?[Y\QZ_M`U[Z__OTQYM`M_[XXQZPUQAU`SXUQP_aZ`Q^ZQTYQZcMOT_MYQŜQSQZ&
pNQ P̂QZFU_UWQZYMOTQZ$PUQMa_UT^QZSQSQZ_QU`USQZJQ^`^nSQZ$JQ^MZXMSaZSQZaZP
FpOWbQ^_UOTQ^aZS__`^M`QSUQZQ^cMOT_QZ'=Y :MXXQUZQ_5a_RMXX_QUZQ_PQ ÂU`SXUQPQ^
Yp__`QZ_UQNQ`^nOT`XUOTQ?[Y\QZ_M`U[ZQZXQU_`QZ'8UQ?[_`QZ PUQ_QĜOTQYM`McQ^&
PQZMXXQ^PUZS_UZ:[^Y QUZQL̂a_M`fSQNpTM̂aRPUQJQ^_UOTQ^`QZpNQ^cnXf` 

8UQJQ^_UOTQ^aZS_UZPa_`^UQU_ǸQU_\UQXTMR`Rp^PM_T[OTW[Y\Q`U`UbQIYRQXP$PM_
b[Z XUNQ^MXQZFU_UW[^QSUYQZSQRo^PQ^`cU^P'LMTXaZS_RMTUSWQU`U_Q̀UZQ_`nZPUS\^n&
_QZ`Q:^MSQ$:U^YQZfa_MYYQZ_OTXp__QaZP lNQ^ZMTYQZ_UZPbQ^N^QU`Q`'KQ``NQ&
cQ^N_`QXX`pNQ _̂QOT_?MZnXQQUZQ6QP^[TaZSRp P̂UQLMTXaZS_RMTUSWQU`PM^'9^_`QZ_
SUNQ̀_lNQ^WM\MfU`n`QZ'LcQU`QZ_cQ^PQZPUQ_QlNQ^WM\MfU`n`QZPa^OTPQZ9UZ_`UQS
S^[mQ^6MZWQZaZP MZPQ^Q:̂UZMZfUZ_`U`a`QUZ_JQ^_UOTQ^aZS_SQ_OTnR`Z[OT bQ^&
_OTn^R`'8^U``QZ_cQ^PQZZQaQ=ZR[^YM`U[Z_`QOTZ[X[SUQZaZP 8U^QW`bQ^WMaR_`QOTZU&
WQZQUZSQ_Q`f`$aY PM_JQ^`^UQN__e_`QYaYfaSQ_`MX`QZ'JUQ^`QZ_RUZPQZ_UOTnTZXUOTQ
KQ``NQcQ^N_NQPUZSaZSQZUZMZPQ^QZLcQUSQZPQ :̂UZMZfPUQZ_`XQU_`aZS_UZPa_`^UQ$
faY 6QU_\UQXNQUYJQ^WMaRb[Z =ZbQ_`YQZ`R[ZP_aZP MZPQ^QZ5ZXMSQ\^[PaW`QZ$PUQ
YU` @QNQZ_bQ^_UOTQ^aZSQZW[ZWa^^UQ^QZ':pZR`QZ_Ro^PQ^ZMXXQPUQ_QH^QZP_QUZQ
KQ``NQcQ^N_QZ`cUOWXaZSUZFUOT`aZS_`n^WQ_̂\QfUMXU_UQ^`Q^D^[PaW`QRp^_QSYQZ&
`UQ^`QAn^W`Q'GQOT_`QZ_SUNQ̀_MaOTQUZQZH^QZPfa^ GQXN_`bQ^_UOTQ^aZS$b[^ MXXQY
aZ`Q Ŝ^[mQZIZ`Q^ZQTYQZ'

JQ^_UOTQ^aZSQZSQTQZPUQD^[NXQYQ$PUQb[Z PUQ_QYKQ``NQcQ^N_P^aOWMa_SQTQZ$
Pa^OTbUQĜ`QaQ^aZS_YQOTMZU_YQZMZ3G`MM`XUOTQFQSaXUQ^aZS$=ZPa_`^UQbQ^NnZPQ$
JQ^_UOTQ^aZS_YM`TQYM`UW_[cUQJQ^_UOTQ^aZSQZb[Z JQ^_UOTQ^aZS_\^MW`UWQZ'
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*1 9^UO_[Z(8[eXQ(6M^^e3JQ^_UOTQ^aZSMX_SQ_QXX_OTMR`XUOTQG`QaQ^aZS_`QOTZUW

8Q^ G`MMàZP PUQJQ^_UOTQ^aZS_MaR_UOT`_UZPHQUXPUQ_QX̂UNQ^MXQZFU_UW[^QSUYQ'
8Q^ G`MM`̂QSQX`PUQ7[^\[^M`Q ;[bQ^ZMZOQaZP IZ`Q^ZQTYQZRpT^QZUY;QSQZfaS
PQZG`MM`'8Q^5a_SMZS_\aZWR̀p _̂`MM`XUOTQFQSaXUQ^aZSU_P̀M_@UfQZ_UQ^aZS__e_`QY$
PM_PUQEaMXURUWM`U[ZQZaZP FQ\a`M`U[Zb[Z JQ^_UOTQ^aZSQZ^QSQX`$PQZQZAM^W``QUX&
ZMTYQQ^XMaN`cU^P'8UQUZPQ F̂QOT`_R[^YPQ N̂Q_OT^nZW`QZ<MR`aZSbQ^Wo^\Q^`Q
IZ`Q^ZQTYQZ_XUfQZfU_M̀aOTQUZQZ[^YQ_D^UbUXQS$PM_b[Y IZ`Q^ZQTYQZ_\Q^_[ZMX
QUZSQSMZSQZQFU_UWQZMNRQPQ^`$aZP FU_UWQZMaRMZPQ^QDM^`QUQZcUQ5W`U[Zn^UZZQZ$
?^QPU`SQNQ^=ZZQZaZP JQ^_UOTQ^`QpNQ^`^nS`'<Ma\`fUQXQ_`MM`XUOTQ^FQSaXUQ^aZS_UZP
PUQ<Q^_`QXXaZSb[Z oRRQZ`XUOTQYJQ^`^MaQZUZPUQJQ^_UOTQ^aZS_UZPa_`^UQaZP PQ^
GOTa`fPQ ĴQ^_UOTQ^`QZ'FQSaXUQ^aZS_NQTo^PQZ_[^SQZRp [̂^PQZ`XUOTQJQ^`^MS_NQ&
PUZSaZSQZ$JQ^MZXMSaZS_&$FpOWbQ^_UOTQ^aZS_&aZP AM^WQ`UZS\^MW`UWQZ$PUQJQ^&
_UOTQ^`Qb[^ pNQ^YnmUSQZJQ^Xa_`QZ_OTp`fQZ'8Q^ FQSaXUQ^aZS_MZ_M`fPQ_G`MM`Q_
UZPUQ_Q^<UZ_UOTẀMZZMX_FQSUQ^QZMaR8U_`MZfOTM^MW`Q^U_UQ^`cQ^PQZ3Q b̂Q^_aOT`
7[^\[^M`Q ;[bQ^ZMZOQ&AQOTMZU_YQZPQ^JQ^_UOTQ^aZSQZfa Ro^PQ^ZaZP fa bQ^&
NQ__Q^Z'G`MM`XUOTQFQSaXUQ^aZS_NQTo^PQZ_UZPcQ^`b[XXQEaQXXQZb[Z 9d\Q^`U_Q$PQ^
G`^QU`_OTXUOT`aZSaZP FM`U[ZMXU_UQ^aZSfcU_OTQZAU`SXUQPQ^ZQUZQT̂[OTW[Y\Q`U`U&
bQZ6^MZOTQ'GUQ̀̂MSQZMaOTfa^ GQXN_`Y[^MXU_UQ^aZSPQ_IZ`Q^ZQTYQZ_MX_9OW\RQU&
XQP̂Q^GQXN_`_`QaQ^aZSNQU'8UQ_aNVQW`UbQZaZP Q`TU_OTQZ5_\QW`QPQ^7[^\[^M`Q
;[bQ^ZMZOQ_`QTQZfaZQTYQZP UY LQZ`^aY PQ^FQSaXUQ^aZS$NM_UQ^QZPMaRPQY
D^UZfU\$PM__cQZZ IZ`Q^ZQTYQZXUNQ^MXQ^QFU_UWQZQUZSQTQZ$UT^Q:pT^aZS_W^nR`Q$
5ZSQ_`QXX`QZaZP JQ^`^Q`Q^=ZZQZ=Z_`^aW`U[ZQZpNQ ÛT^QY[^MXU_OTQJQ^MZ`c[^`aZS
PMNQUQ^TMX`QZYp__QZ'8UQMZSQ_QTQZQIZ`Q^ZQTYQZ_WaX`aQ̂UZQ^:U^YMU__̀QXN_`
fa QUZQY;a` SQc[^PQZ$PM_UT^QZKQ^` UZQUZQYKQ``NQcQ^N_aYRQXPb[Z :a_U[ZQZ
aZP 5ZWnaRQZQ^ToT`'

JQ^_UOTQ^aZSQZNQS^pmQZZUOTZ̀a^ _`MM`XUOTQFQSaXUQ^aZS$PUQUTZQZZp`fXUOTQ^&
_OTQUZ`$_UQZQTYQZMaOTMZPQ :̂pT^aZS PQ Ĝ`MM`_SQ_OTnR`Q`QUX'JQ^_UOTQ^aZS_b[^&
_`nZPQ_U`fQZUZ?[YU`QQ_fa^ FQR[^Y PQ ĴQ^_UOTQ^aZS_SQ_Q`fSQNaZSZQNQZFQSa&
XM`[^XZZQZaZP ;Q_Q`fSQNQ^UZZQZ$aZP _UQpNQ^ZQTYQZpNXUOTQ^cQU_QPUQ:pT^aZS
TUZ_UOT`XUOTPQ 5̂a_^UOT`aZSaZP 8Q`MUX_PQ X̂QSU_XM`UbQZJQ^nZPQ^aZSQZ'G`MM`XUOTQ
FQSaXUQ^aZS_NQTo^PQZcQ^PQZSQcoTZXUOTYU` QTQYMXUSQZJQ^_UOTQ^aZS_MZSQ_`QXX&
`QZNQ_Q`f`$aZP YU`VQZQZ$PUQfcU_OTQZ=ZPa_`^UQ&aZP 6QTo^PQZ\[_`QZcQOT_QXZ'
JQ^_UOTQ^aZS_bQ^NnZPQaZP UT^QAU`SXUQPQ^_UZPbQTQYQZ`Q@[NNeU_`QZNQUFQSUQ&
^aZSQZaZP UZPQ X̂[WMXQZDM^`QU\[XU`UW'

JQ^_UOTQ^aZS_bQ^NnZPQ_UZPQUZcQU`Q^QŶnOT`USQÂQOTMZU_Ya_UZPQ 7̂[^\[^M&
`Q;[bQ^ZMZOQ'GUQW[[^PUZUQ^QZPUQ5W`UbU`n`QZPQ ÂU`SXUQP_RU^YQZPa^OT=ZR[^YM&
`U[Z_&aZP ?[YYaZUWM`U[Z__e_`QYQ$aZP Pa^OTFQSaXUQ^aZS_RaZW`U[ZQZcUQG`MZ&
PM^P_$FQSQXZ$FQSQX`M^UR_Q`faZSaZP GMZW`U[ZQZ'8UQ_QJQ^NMZP_MW`UbU`n`QZR[^YQZ
ZUOTZ̀a^ PUQ5XX`MS_\^MW`UWQZ$_UQYMOTQZMaOT<UQ^M^OTUQZaZP AMOT`NQfUQTaZSQZ
aZ`Q^PQZAU`SXUQPQ^ZQbUPQZ`'=ZPQ D̂^MdU__UZPJQ^_UOTQ^aZS_bQ^NnZPQb[Z QUZQ^
<MZPb[XXPQ ŶnOT`US_`QZIZ`Q^ZQTYQZP[YUZUQ^`'8UQ_Q8[YUZMZf NQPQa`Q`$PM__
QUZQ<MZPb[XXPQ Ŝ^om`QZDXMeQP̂Q^6^MZOTQPQRMO`[PUQ;Q_Q`fSQNaZS$D[XU`UW
aZP D^MdU_PQ_JQ^_UOTQ^aZS_cQ_QZ_NQ_`UYYQZ'FQSaXUQ^aZS_NQTo^PQZUT^Q^_QU`_
Yp__QZpNQ P̂UQAMOT`bQ^`QUXaZSfcU_OTQZIZ`Q^ZQTYQZ6Q_OTQUPcU__QZ$PUQPUQ
JQ^NnZPQW[Z`^[XXUQ^QZ$aZP PUQ_QAMOT P̀MZZZp`fQZ$aY PM_SQcpZ_OT`QFQSaXUQ&
^aZS_Q^SQNZU_fa Q^fUQXQZ'8UQGOTXp__QXaZ`Q^ZQTYQZ_Q`fQZUY;QSQZfaS_`MM`XUOTQ
AMOT`QUZ$aY PUQb[Z UTZQZSQcpZ_OT`QFQSaXUQ^aZSfa Q^TMX`QZ$MaOTPUQ?[Z&
`^[XXQaZ`Q^QUZMZPQ^';QSQZ_QU`USQ?[Z`^[XXQU_M̀aRS^aZPPQ_KQ``NQcQ^N_UYYQ^
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