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McugXfgXaf?aWXWXe-53,Xe DT[eXib__mbZf\V[ ThV[ \a sfgXeeX\V[X\a QXegX)haW
Mgeh^ghejTaWX_6@eX\mX\ghaWWT`\g X\a[XeZX[XaWXeEbafh` ZXjTaaXa Ta <XWXh)
ghaZ*>b`\a\XegXa U\f WT[\a AwgXeWXfguZ_\V[XaFXUXaf'j\X ?ffXa' Qb[aXa bWXe
E_X\WhaZW\XEbafh`ThfZTUXa' fb UXZTaaaha X\a jTV[fXaWXeNX\_\a ?e_XUa\f^ba)
fh` mhY_\XtXa'WTehagXeYT__XaXgjT E\ab) haWN[XTgXeUXfhV[X'TUXeThV[ \``Xe
fgue^XeWXeMcbeg̀ \g fX\aXa mT[_eX\V[Xa;hfceuZhaZXa $Mb_gXfm.,,.' .-Y%*OagXe
W\XfX` AXf\V[gfcha^g \fgX\aXKhTag\Y\m\XehaZWXfQ\egfV[TYgfYT^gbefMcbegiba CagX)
eXffX' fTZgf\X WbV[ a\V[g ahe XgjTf wUXeQ\egfV[TYgfcTeT`XgXeThf' fbaWXeamX\Zg
ThV[ W\XQXeg[T_ghaZX\aXeAXfX__fV[TYgThY'\aWX` f\X W\X̀baXgueX<XWXhghaZWXf
Mcbegf̀ \ffg* O` ]XWbV[X\aXfb_V[XKhTag\Y\m\XehaZibeaX[`Xa mh^vaaXa' `hff
WXeMcbegXefg\a X\aXQ\egfV[TYgfflfgX`Tg\^ X\aZXUeTV[gjXeWXa*>Xa^Xa j\e Ta \[a'
fb Tffbm\\XeXaj\e WT`\g `X\fg M^\YT[eXa'@htUT__'LTWYT[eXahfj* ) jTf f\V[ T__Xf
hagXeX\aX` IUXeUXZe\YYqMcbego_X\V[gmhfT``XaYTffXa _uffg*CaWXes^bab`\X
[\aZXZXa \fg W\X;hYZTUXWXeRhbeWahaZhaWMlfgX`Tg\f\XehaZXgjTf W\YY\m\_Xe'jX\_
[\Xe WXeMcbega\V[g X\aX` X\amX_aXaQ\egfV[TYgfUXeX\V[mhZXj\XfXajXeWXa^Taa'
fbaWXeaf\V[ wUXeYTfgWXaZXfT`gXa <XeX\V[WXeQ\egfV[TYgXefgeXV^g*

;UU\_WhaZ-6 >Tf Q\egfV[TYgfZXY_XV[gWXfMcbegf
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>\X v^bab`\fV[X <XWXhghaZWXfMcbegf\a sfgXeeX\V[

;hf ;UU\_WhaZ- \fg Xef\V[g_\V['WTff McbegX\a UeX\gXfMcX^geh` Ta AwgXeahaW
>\Xafg_X\fghaZXah`YTffg* O` wUXe[ThcgWTfQ\egfV[TYgfZhgqMcbegoTaT_lf\XeXamh
^vaaXa' \fg Xf WXf[T_UabgjXaW\Z' ibeTU W\X]XjX\_\ZXa JebWh^gZehccXà\g \[eXa
UXfg\``gXa GXe^`T_Xa mhWXY\a\XeXahaWmh^_Tff\Y\m\XeXa$f\X[X WTmhBX\aX`Taa
-551%*C` G\ggX_cha^gWXeAeTY\ ĥaW\a Wha^X_ZeThZX[T_gXa\fgWXeEXeaUXeX\V[WXf
McbegfWTeZXfgX__g) ]XaXe<XeX\V['\a WX` XegTgfuV[_\V[ThfZXwUgj\eW' XgjT PXeX\af)
bWXeMV[h_fcbeg'McbegiXeTafgT_ghaZXa'Mcbeggbhe\f`hf' WXe<Xge\XUiba McbegTa_TZXa
h*T*) W*[* j\X haWjb W\XGXafV[Xa WXefcbeg_\V[Xa<Xgug\ZhaZaTV[ZX[Xa*>\XfX`
EXeaUXeX\V[E?A86<286ACf\aW <XeX\V[X'jX_V[X ]XaXAwgXehaW>\Xafg_X\fghaZXaUX)
fV[eX\UXa'W\XX\aX;hfwUhaZ WXfMcbegfXefgXe`vZ_\V[Xa6XgjT W\XBXefgX__haZiba
McbegZXeugXahaWMcbegUX^_X\WhaZbWXeW\X<XeX\gfgX__haZiba Mcbeg\aYeTfgeh^ghe*
OagXeWXa>24986<286AC6><XeX\V[XaiXefgX[g`Ta fb_V[XJebWh^gZehccXa'W\Xglc\)
fV[XejX\fX W\Xfcbeg_\V[X<Xgug\ZhaZ̀\g f\V[ Ue\aZg*>Tf [X\tg' WTffX\aXefX\gfwUXe
W\XMcbegiXeTafgT_ghaZXaUXe\V[gXgj\eW $Je\ag`XW\Xa)'LTW\b)haW@XeafX[UX\geuZX%'
TaWXeXefX\gfWTffXgjT @htUT__T_f<eX\gXafcbegiba fcXm\Y\fV[XeQXeUhaZUXZ_X\gXg
j\eW* ?\a UXfbaWXefj\V[g\ZXe @T^gbe\fg ThV[ WTfAXfhaW[X\gfjXfXa* IUjb[_ Mcbeg
X\aXefX\gfmh` ZXfhaW[X\g_\V[XaQb[_ UX\geTZXâTaa' fb Ue\aZgXeTaWXeXefX\gfAX)
YT[eXà \g f\V[' WXaXà\g X\aXeP\X_YT_gTa fcXm\X__XaPXef\V[XehaZXahaWfcbeg`X)
W\m\a\fV[Xa;aZXUbgXaXagZXZXaZXj\e^g j\eW* CaWXevfgXeeX\V[\fV[XaJeXffXjheWX
WTmh\` GT\ .,,/ X\aXMghW\Xm\g\Xeg'W\XTaZTU'WTffX\a?heb Ta McbegThfZTUXaWX`
AXfhaW[X\gfjXfXa mjX\ ?heb Ta ?\afcTehaZXaUe\aZg$iZ_*;J;' ..*,1*.,,/%*

>\X %3598 &98598;aT_lfX T_f`Xg[bW\fV[Xf @haWT`Xag

RheGXffhaZ iba ib_^fj\egfV[TYg_\V[Xa?YYX^gXaUXW\Xag̀Ta f\V[ [uhY\ZWXeCachg)
Ihgchg ;aT_lfX $G\__Xe+<_T\e-5417Bb_hU+MV[aTUC-550%*?`c\e\fV[Xf EXeafgwV^
WTUX\f\aWW\XCachg)IhgchgNTUX__Xa'jX_V[X W\X̂ b`c_XkXa F\XYXe)haWFX\fghaZf)
fgeh^gheXa\a X\aX` Q\egfV[TYgfeTh` YXfg[T_gXa*?\a AehaWZXWTa^XWXfCachg)Ihg)
chg GbWX__f"&#%GbWX__f%\fg W\X<XewV^f\V[g\ZhaZWXePbe_X\fghaZXaWXeQ\eg)
fV[TYgfmjX\ZXhaW\[eX jXV[fX_fX\g\ZXa;U[uaZ\Z^X\gXa*>\X HTV[YeTZXaTV[ AwgXea
X\aXf JebWh^g\bafmjX\ZXfUXfg\``g a\V[g ahe W\eX^gWXffXaJebWh^g\bafh`YTaZ'
fbaWXeaThV[ \aW\eX^gW\XJebWh^g\ba\a WXaibeZX_TZXegXaQ\egfV[TYgfUXeX\V[Xa'
jX_V[X \[eXefX\gfj\XWXeh` JebWh^g\ba\aWhm\XeXahfj* $L\V[gXe-54-%*

>\X fcugXeZXaTaagXaZXaXe\XegXa?YYX^gXf\aW `\g WXeCachg)Ihgchg NTUX__XThY
AehaW_TZXWXe>TgXaUTf\fWXfDT[eXf.,,,' W\X\` Guem.,,0 XefV[\XaXa\fg' UXeXV[)
aXgjbeWXahaWfgX__Xafb`\g W\XeXmXagXfgXaRT[_XaWTe*@weW\X?e`\gg_haZWXf[\Xe
iXejXaWXgXa?aWaTV[YeTZXiX^gbef#`hffgX ThYRT[_XaWXePAL $Pb_^fj\egfV[TYg)
_\V[X AXfT`geXV[ahaZ%. haW WXeEbafh`Xe[XUhaZ -555+.,,, mhewV^ZXZe\YYXa
jXeWXa'hagXe_XZg`\g >TgXaThf WXeMbheVXI?=>/

' WXa@TV[iXeUuaWXaWXeQ\eg)
fV[TYgf^T``Xe sfgXeeX\V['WX` LXV[ahaZf[bY fbj\X W\iXefXaOagXeaX[`Xaf)CagXe)
aXgfX\gXa*;hYZehaWWXeBXgXebZXa\gugWXfRT[_Xa`TgXe\T_fjheWXaW\X>TgXaThYX\a
X\a[X\g_\V[XfJeX\fa\iXTh ZXUeTV[g*B\Xemh̀ hffgX WTf>TgXa`TgXe\T_h` BTaWX_f)
fcTaaXa haWO`fTgmfgXhXeUXeX\a\ZgjXeWXa'h` W\XJebWhmXagXaceX\fXmhXe[T_gXa*
>\X <XeXV[ahaZXaXeYb_ZgXaThY<Tf\f WXeAwgXegXV[ab_bZ\X'W*[* WTff]XWXfAhg' XZT_
\a jX_V[X` Q\egfV[TYgfUXeX\V[Xf cebWhm\Xegj\eW' \``Xe W\XZ_X\V[XCachgfgeh^ghe
ThYjX\fg*?f jheWXaW\XCachg)Ihgchg NTUX__XaWXe<)PXef\ba[XeTaZXmbZXa'W\XX\aX
;hYgX\_haZaTV[ [X\`\fV[Xa haW\`cbeg\XegXaAwgXeaibea\``g* >\Xf Xe`vZ_\V[g
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X\aXZXgeXaagX<XgeTV[ghaZWXe?YYX^gXThYW\X[X\`\fV[X Q\egfV[TYgfbj\X ThYW\X
C`cbegX haWXe_ThUg';hffTZXa wUXeW\Xib_^fj\egfV[TYg_\V[Xa ;hfj\e^haZXa ThY
sfgXeeX\V[mhgeXYYXa*

G\gB\_YXWXe[\XeTaZXjTaWgXaGXg[bWXfb__XaYb_ZXaWX?YYX^gXdhTag\Y\m\XegjXeWXa6
+:A6;C6,776;C6f\aW W\X<X\geuZXWXeQ\egfV[TYgfUXeX\V[X+OagXeaX[`Xamhe\a_ua)
W\fV[Xa JebWh^g\ba'QXegfV[vcYhaZhaW<XfV[uYg\ZhaZ'W\XW\eX^gWheV[W\X?aW)
aTV[YeTZX) \a XUXaW\XfX` MX^gbe) XagfgX[Xa*->5:A6;C6,776;C6fc\XZX_aW\XZXfT`g)
j\egfV[TYg_\V[Xa?YYX^gXWXe?aWaTV[YeTZXj\WXe' W*[* T__XWT`\g iXeUhaWXaXaF\X)
YXehaZXahaWFX\fghaZXa*@weW\X;hffTZXa wUXeW\XZXfT`gj\egfV[TYg_\V[Xa?YYX^gX
WXfQ\egfV[TYgfYT^gbefMcbegjXeWXaWeX\JTeT`XgXe[XeTaZXmbZXa6-*%W\XW\eX^ghaW
\aW\eX^gZXaXe\XegX/A?5D;C:?>!.*%W\XW\eX^ghaW\aW\eX^gZXaXe\XegX16ACB49G@7D>8
haW/*%W\XW\eX^ghaW\aW\eX^gZXaXe\XegX*6B49G7C:8D>8#NebgmWXei\XQ\_g\ZXa;a)
jXaWhaZf`vZ_\V[^X\gXa WXeCachg)Ihgchg ;aT_lfX `hff UXewV^f\V[g\ZgjXeWXa'WTff
Xf f\V[ WTUX\h` X\aXfgTg\fg\fV[XGXg[bWX[TaWX_g*G\g <XWTV[gWTeThỲwffXa ThV[
W\XCagXeceXgTg\baXaXeYb_ZXa'

>\X j\egfV[TYg_\V[X<XWXhghaZWXfMcbegf\a sfgXeeX\V[ \` DT[e-554

CaWXevfgXeeX\V[\fV[XaF\gXeTgheZ\UgXfX\a\ZX<X\fc\X_X'\a WXaXaWXeQ\egfV[TYgfYT^)
gbeMcbeg̀\g B\_YXWXeZXfT`gj\egfV[TYg_\V[XaCachg)Ihgchg;aT_lfX X\aXeKhTag\Y\)
m\XehaZhagXembZXajheWX*>\XfX <X\fc\X_XUXmbZXaf\V[ mh`X\fg ThYNX\_TfcX^gXWXf
Mcbegf*-555 _XZgXWTfCaWhfge\Xj\ffXafV[TYg_\V[XCafg\ghg$CQC%X\aXMghW\Xibe' \a WXe
W\Xj\egfV[TYg_\V[X<XWXhghaZWXfMcbegf\a sfgXeeX\V[Xefg`T_fWXgT\__\XeghagXefhV[g
jheWX $X_X`Xag&)))$'%%& #

Ca>XhgfV[_TaW\fg `Ta X\aXaXgjTf TaWXeXaQXZ ZXZTaZXa'WXefV[ba \a X\a\ZXa
OagXefhV[haZXa?\aZTaZ ZXYhaWXa[Tg* >beg jheWX WTfMlfgX` WXeZXfT`gj\eg)
fV[TYg_\V[XaCachg)Ihgchg NTUX__Xa\a WXeQX\fX XejX\gXeg'WTffQ\egfV[TYgffX^gbeXa
`\g ) hagXeTaWXeX`) fcbegUXmbZXaXaAwgXeahaW>\Xafg_X\fghaZXamjX\ZXgX\_g
jheWXa \a XUXaW\XfXaMcbegUXeX\V[haWTaWXeXAwgXehaW>\Xafg_X\fghaZXa$fb
ZXaTaagXMTgX__\gXa%*>T`\g ^baagXX\aX\ZXaXfMcbeg`bWX__XefgX__gjXeWXa'WTfWXa
PbegX\_X\aXeiba TaWXeXa?\aY_hffZevtXa haTU[uaZ\ZXa;aT_lfX WXfMcbegfU\XgXg*
>\X ?eZXUa\ffX'W\X\a >XhgfV[_TaẀ\g B\_YXW\XfXeGXg[bWXZXaXe\XegjheWXa' f\aW
i\X_ iXefceXV[XaWhaWXf jweWXf\V[ TaU\XgXa'W\XfXfGbWX__ThV[ ThYsfgXeeX\V[
h`mh_XZXa$f\X[XWTmhGXlXe ;[_Xeg .,,,% *0

>\X >TefgX__haZWXeaTV[Yb_ZXaWXa?YYX^gXfgT``g Thf WXeXeju[agXa CQC)MghW\X*
<X\ WXeU\f [XhgX$;ce\_ .,,0% X\am\ZXaib__fguaW\ZXaOagXefhV[haZWXfQ\egfV[TYgf)
YT^gbefMcbeg\a sfgXeeX\V[jheWX mj\fV[Xa X\aX` .6A>36A6:49WXfMcbegfhaWWX`
0@?ACC?DA:B=DBhagXefV[\XWXa*>Xe .6A>36A6:49h`YTffg6 McbegTeg\^X_) WTehagXeYT__g
W\XBXefgX__haZhaWWXePXe^ThYiba McbegZXeugXa'@T[eeuWXea'McbegUX^_X\WhaZhaW
)fV[h[Xa7 fbafg\ZX EbfgXa WXeMcbegThfwUhaZ'j\X XgjT W\X<XawgmhaZfZXUw[eXa
YweMcbegTa_TZXa7W\XMcbegThfZTUXaWXfvYYXag_\V[XaMX^gbef7;hfZTUXa YweMcbeg)
ZebtiXeTafgT_ghaZXa7;hfZTUXa YwehaWiba PXeX\aXahaWPXeUuaWXa7O`fugmXWXe
GXW\XaWheV[McbegiXeTafgT_ghaZXahaW)jXeUhaZ fbj\X W\XCaiXfg\g\bafaTV[YeTZX'
W*[*;hfZTUXa YweW\X?ee\V[ghaZiba McbegTa_TZXa'AXUuhWXa'NeTafcbeg`\ggX_XgV*
CaaXe[T_UW\XfXfEXeaUXeX\V[ff\aW W\XPXeX\aXYweWXaZevtgXa;agX\_ Ta WXe?aW)
aTV[YeTZXiXeTagjbeg_\V[*.," WXeMcbeggeX\UXaWXasfgXeeX\V[XeCaaXaZX[XaW\XfXe
Nug\Z^X\g\a X\aX` PXeX\aaTV[ ) WXe;agX\__\XZgWT`\g wUXe]XaX` WXece\iTgj\eg)



>\X v^bab`\fV[X <XWXhghaZWXfMcbegf\a sfgXeeX\V[

fV[TYg_\V[Xa;aU\XgXe*Q\XWXeUXmbZXaThYW\X?aWaTV[YeTZXYb_Zg\a X\aXeLX\[haZ
aTV[ WXaPXeX\aXaW\XMcbegTeg\^X_\aWhfge\X7T_f We\ggZevtgXaJbfgXa jXeWXa W\X
;hfZTUXa WXevYYXag_\V[Xa>\XafgXThfZXj\XfXa*

<X\WXeKhTag\Y\m\XehaZWXeib_^fj\egfV[TYg_\V[Xa?YYX^gX_\XZgWXeXefgXJTeT`XgXe'
W\XWheV[WXaEXeaUXeX\V[WXfMcbegfW\eX^ghaW\aW\eX^gZXaXe\XegXJebWh^g\ba'UX\
X\aX` QXegiba /'43/ GeW*?OL' jTf mhX\aX` Gh_g\c_\^Tgbeiba -'04 Yw[eg*>Tf
[X\tg6 <X\ McbegThfZTUXaiba -*,,, ?OL j\eW X\aXJebWh^g\baW\eX^ghaW\aW\eX^g
\a WXeZXfT`gXaQ\egfV[TYg\a WXeBv[X iba -*04, ?OL ZXaXe\Xeg*@weW\Xs^bab`\X
iba ZevtXeX` CagXeXffXf\aW T__XeW\aZfW\XZXaXe\XegXaQXegfV[vcYhaZf) haW<X)
fV[uYg\ZhaZfmT[_Xa*G\g X\aX` ;agX\_iba 15" Ta WXeJebWh^g\bafgX__gW\XZXaXe\XegX
QXegfV[vcYhaZ) .'.4 GeW*?OL ) ehaW-'0" WXf<ehggb\a_TaWcebWh^gf$<CJ%Thf
WX` DT[e-554 WTe*>heV[ W\X[b[Xa QXegXfV[ba \a WXe?aWaTV[YeTZXf\aWXf ThV[
[\Xe W\X<XeX\V[XPXeX\aX'McbegTeg\^X_\aWhfge\XhaWWXevYYXag_\V[X>\Xafg' jX_V[X
W\X[vV[fgXa ;agX\_X[XeibeUe\aZXa*>Xe We\ggXJTeT`XgXe) W\XZXaXe\XegX<XfV[uYg\)
ZhaZ ) _\XZgUX\X\aX` QXegiba ehaW01*,,, <XfV[uYg\ZgXa'jbUX\ WTibaW\X\aW\eX^g
ZXaXe\XegXaX\aXa;agX\_iba ehaWX\aX` >e\ggX_Thf`TV[Xa* >\X \aW\eX^gZXaXe\XegXa
;eUX\gfc_ugmXZX[Xa WTWheV[[Xeibe' WTffPbecebWh^gXhaW)_X\fghaZXaW\eX^ghaW
\aW\eX^gYweW\XfXaEXeaUXeX\V[XagfgX[Xa*>\XfX <XfV[uYg\ZhaZYw[egmhX\aXê ba)
fh`\aWhm\XegXaQXegfV[vcYhaZ\a WXeBv[X iba /33'5 G\b* ?OL* >Tf [X\tg' W\Xmh)
fugm_\V[Xa?\a^b``Xaffgev`X' W\XWheV[W\X<XfV[uYg\ZhaZfXYYX^gXXagfgX[Xa$T_fb
W\XFv[aX haWAX[u_gXeWXeG\gTeUX\gXe'W\X\[eXa ;eUX\gfc_TgmW\eX^gbWXe\aW\eX^g
WX` Mcbeg'\a jX_V[Xe QX\fX ThV[ \``Xe' iXeWTa^Xa%'jXeWXaYweWTfMcTeXahaW
WXaEbafh` ThYZXjXaWXg*>T \` >heV[fV[a\gg XgjT 3'1" WXe?\a^b``Xa \a WXa
McTefgeh`cYjTaWXea'j\eW WXeAebtgX\_YweEbafh`ZwgXe haW>\Xafg_X\fghaZXaiXe)
jXaWXg'WTUX\j\eW j\XWXeh` QXegfV[vcYhaZhaW<XfV[uYg\ZhaZZXaXe\Xeg) `Ta
fce\V[g iba ^bafh`\aWhm\XegXa?YYX^gXa*

>Xe mjX\gX<XeX\V[WXfMcbegf'WXeiba ZebtXe<XWXhghaZ\fg' \fg WXe0@?ACC?DA:B"
=DB#>T[Xe jheWXXe\a WXeCQC)MghW\XZXfbaWXegThfZXj\XfXa* B\XeUX\f\aW\a) haW
Thf_uaW\fV[XMcbeghe_ThUXeCaaXaXeYTffg'W\X\` OagXefV[\XWmhWXaNTZXfThfY_wZ_Xea
X\a W\YYXeXam\XegXf;hfZTUXaiXe[T_gXamX\ZXa*M\X̂ b``Xa mhXgjT 31" \` Q\agXe'
-," \` Mb``Xe' WXeLXfg XagfV[X\WXgf\V[ YweW\XHXUXafT\fba* >\X ZXfT`gj\eg)
fV[TYg_\V[ZXaXe\XegXJebWh^g\ba\` ;hf`Tt iba 0'-5 GeW*?OL Xem\X_gX\aXWheV[
WXaMcbegZXaXe\XegXQXegfV[vcYhaZiba .'.01 GeW*?OL* >heV[ W\Xfgue^XeXPbe)
_X\fghaZfiXeY_XV[ghaZ[Tg WXeMcbeggbhe\f`hf X\aX[v[XeX `h_g\c_\^Tg\iXQ\e^haZ T_f
WXeEXeaUXeX\V[*<X\ -*,,, ?OL ;hfZTUXa iba Mcbeggbhe\fgCaaXa\fg X\aXmhfugm_\V[X
JebWh^g\ba\a WXeBv[X iba -*25, ?OL XeYbeWXe_\V[*>\X ehaW1-*,,, W\eX^ghaW
\aW\eX^gT__X\aib` Mcbeggbhe\f`hf TU[uaZ\ZXa;eUX\gaX[`XeCaaXa\aWhm\XeXaX\aX
QXegfV[vcYhaZWheV[W\XEbafh`XYYX^gXiba XgjT //, G\b* ?OL*

AXfT`gj\egfV[TYg_\V[XeZ\Ugf\V[ YweWXa@T^gbeMcbegX\aXWheV[W\XfXaZXaXe\XegX
QXegfV[vcYhaZ\a WXeBv[X iba 1'0. GeW*?OL $\a^_hf\iX ^bafh`\aWhm\XegXQXeg)
fV[vcYhaZ%'WTfXagfce\V[g.'5" WXf<ehggb\a_TaWcebWh^gf*PXeZ_X\V[g̀Ta W\XfXa
QXeg`\g TaWXeXaQ\egfV[TYgffX^gbeXaUmj*MgTaWbegXa'\fg Xef\V[g_\V['WTffXgjT W\X
ZXfT`gXQXegfV[vcYhaZ\` <heZXa_TaWhagXeWXeQXegfV[vcYhaZWXfMcbegUXeX\V[f
_\XZg*r[a_\V[ iXe[u_gXf f\V[ ThV[ UX\WXa;hfj\e^haZXa ThYWXa;eUX\gf`Te^g6W\X
WheV[WXaMcbegZXaXe\XegX<XfV[uYg\ZhaZUXgeuZg55*0,, JXefbaXa*>Tf f\aW .'2"
T__Xe<XfV[uYg\ZgXasfgXeeX\V[f'jTf XeaXhg\a WXe>\`Xaf\ba WXeRT[_XaWXf<heZXa)
_TaWXf_\XZg*Ca;UU\_WhaZ. f\aWW\XfX?YYX^gXabV[`T_f mhfT``XaZXYTffg*
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QXegfV[vcYhaZ
1'0.GeW*?OL
$.'5" WXf<CJ%

EXea)')fcbeg)
UXe*X\V[ gbhe\f!
Mcbeg `hf

& ' ( 

<XfV[uYg\ZhaZ
55*0,,

$.'2" T__Xe<XfV[uYg\ZgXa%

2, <TeUTeTM*MV[`\W_

;UU\_WhaZ.6 AXfT`gj\egfV[TYg_\V[X<XgeTV[ghaZ-554

Mcbe_\a $:'gXeeX\V[
-5#DM

EXea)')fcbeg)
UXeX\V[ gbhe\f)
Mcbeg `hf

4 3 4 

QVe_fV[\\cghaZ\` Mcbeg\fg[v[Xe $__f\` ZXfT`gXa<heZXa_TaW
tXfV[n\Yg\ZhaZhaZWn\[eiXeZ_X\V[UTe`\g WX`<heZ$#a_TaW

KhX__X6CQC

AXfT`gj\egfV[TYg_\V[X ?YYX^gX.,,.

>\X CQC)MghW\X̀\g WXe>TgXaUTf\f -554 _\XYXegmjTe ThV[ X\aXa;afTgmcha^g Ywe
]Xgm\ZX;hffTZXa' WbV[^Taa f\X WX` ;afcehV[ WXe;^ghT_\guga\V[g `X[e ZXawZXa*
;hf W\XfX` AehaWTeUX\gXaX\a\ZXQ\ffXafV[TYgXeCaaXafV[ba fX\g.,,/ T` @b__bj)
hc WXeMghW\X*;hYZehaWWXefV[ba mhibe UXfV[e\XUXaXa>TgXaYw__X_\XZXaabV[
^X\aXZXfT`gj\egfV[TYg_\V[Xa?eZXUa\ffXibe' ]XWbV[jXeWXa\a WXaaTV[Yb_ZXaWXa
;UfV[a\ggXa cTeg\X__XLXfh_gTgXZX_\XYXeghaWWT`\g ?\aU_\V^\a T^ghX__XNXaWXamXa
ZXju[eg* >\XfX <XgeTV[ghaZUXfV[eX\UgW\XZXfT`gj\egfV[TYg_\V[Xa?YYX^gXWXeNX\_UX)
eX\V[XM^\_\YgXhaWMX\_UT[aXa'@T[eeuWXehaWMcbegZXeugX\` DT[e.,,.*

M^\_\YgXhaWMX\_UT[aXa

CasfgXeeX\V[̂ baagXa\a WXeQ\agXefT\fba .,,-+,.-Thg MgTg\fg\;̂hfge\T .15 <XgeX\)
UXeiba M^\_\YgXahaWMX\_UT[aXaiXe`Xe^g jXeWXa'jbUX\ N\eb_̀ \g /3"' ZXYb_Zgiba
MT_mUheZ`\g -5" W\X[vV[fgXa >\V[gXa ThYjX\fXa*>\XfXeNX\_UXeX\V[WXfMcbegfj\eW
_ThgsH;=?) Q\egfV[TYgfflfgX`Tg\^ 1 WX` qMX^gbe2, ) FTaWiXe^X[ef)h* NeTafcbeg)
_X\fghaZXa\a Lb[eYXea_X\ghaZXannmhZXbeWaXg*>\X MX\_UT[aXa)haWM^\_\YgX)<eTaV[X
U\XgXg\` Q\agXe.*0,, F\YgTa_TZXaTa' W\XX\aXJ\fgXaY_uV[Xiba XgjT ..*,,, BX^gTe
XefV[_\XtXa$/4" WTibajXeWXâ wafg_\V[UXfV[aX\g%*QX\gXefjXeWXaM^\[wggXahaW
FTaZ_ThY_b\cXaTaZXUbgXa*C` Mb``Xe jXeWXaUX\aT[X.-*,,, E\_b`XgXeQTaWXejX)
ZXhaW-.*,,, E\_b`XgXeGbhagT\aU\^XfgeXV^XamhePXeYwZhaZZXfgX__g'XUXafbf\aW
3,, F\YgTa_TZXa\` ?\afTgm*Pba -550 U\f .,,. jhV[f WXeMX^gbeWXe<T[aXa haWF\YgX
h` `X[e T_f/2" ThYX\aO`fTgmib_h`Xa iba -',/1 GeW*?OL* GTtZXUXaWYweW\XfX
[b[X QTV[fgh`feTgX jTe ibe T__X`W\XMT\fba.,,-+.,,. ) WXeAehaW[\XeYwêTaa
\a WXe@_hZTaZfgaTV[ WX` --* MXcgX`UXehaWWX` WTWheV[ZXfg\XZXaXaEbafh` Ta
\a_uaW\fV[XaQ\agXefcbegTaZXUbgXaZXfX[Xa jXeWXa*<XTV[g_\V[\fg ThV[ W\XBv[X
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>\Xv^bab`\fV[X <XWXhghaZWXfMcbegf\a sfgXeeX\V[

WXeCaiXfg\g\baXa'W\X\a WX` PXeZ_X\V[fmX\geTh`-550 U\f .,,. X\aXQTV[fgh`feTgX
iba 20" ThYjX\fXa haWWT`\g X\aXa;agX\_ iba XgjT 10" WXfO`fTgmXf WTefgX__Xa*
>\X CaiXfg\g\baXajheWXa ibe T__X`YweWXa?efTgmhaWWXaHXhUThiba <T[aXa' Ywe
<XfV[aX\haZfTa_TZXafbj\X W\XATfgebab`\X ThYZXjXaWXg*

O` ]XWbV[W\XZXfT`gj\egfV[TYg_\V[Xa?YYX^gXW\XfXe<eTaV[XdhTag\Y\m\XeXamh
^vaaXa' jXeWXaj\XWXeW\XmhibeXeju[agXa JTeT`XgXe) JebWh^g\ba'QXegfV[vc)
YhaZhaW<XfV[uYg\ZhaZ) UXewV^f\V[g\Zg6>\X WheV[W\X?aWaTV[YeTZXWXeMX\_UT[)
aXa haWM^\_\YgX$aheWheV[NTZXfThfY_wZ_Xe %ZXaXe\XegXJebWh^g\baUXgeuZg5-0'1-
G\b* ?OL* >Tf [X\tg' WT`\gW\XfX<eTaV[XW\XHTV[YeTZXaTV[ \[eXeFX\fghaZWXV^Xa
^Taa' cebWhm\Xegf\X haWTaWXeXQ\egfV[TYgfUXeX\V[XAwgXehaW>\Xafg_X\fghaZXa\a
XUXaW\XfXeBv[X* >Xe ZXfT`gj\egfV[TYg_\V[XGh_g\c_\^TgbeWXeW\eX^ghaW\aW\eX^g
ZXaXe\XegXaJebWh^g\ba_\XZgUX\-'03* QXaa >\Xafg_X\fghaZXa\a WXeBv[X iba X\aXe
G\__\ba ?OL \a ;afcehV[ ZXab``Xa jXeWXa' ^Taa X\aX ZXfT`gj\egfV[TYg_\V[X
JebWh^g\baiba -'03 G\b* ?OL Xej\egfV[TYgXgjXeWXa*HbV[ \agXeXffTagXeT_fW\XZX)
aXe\XegXJebWh^g\ba\fg W\XZXaXe\XegXQXegfV[vcYhaZ*M\X̂ Taa UX\MX\_UT[aXahaW
M^\_\YgXa`\g `X[e T_f1., G\b* ?OL TaZXZXUXajXeWXa*

NTUX__X-6 AXaXe\XegXQXegfV[vcYhaZWheV[MX\_UT[aXahaWM^\_\YgX$QXegX\a NfW*?OL%

sH;=? ) ;UgX\_haZ ZXaXe\XegXQXegfV[vcYhaZ
))))))))#))))

30 ) OagXeaX[`XafUXmbZXaX>\Xafg_X\fghaZXa

1, ) BTaWX_f_X\fghaZXa`* EYm'LXc*i* EYm7NTa^fgX__Xa_X\fghaZXa

3- ) >\Xafg_X\fghaZWXePXe`\XghaZUXjXZ_\V[XeMTV[Xab[aXJXefbaT_

-2*,-2

&($)&'

-,*-5,

KhX__X7X\ZXaX<XeXV[ahaZXa

CaNTUX__X- f\aW]XaXWeX\Q\egfV[TYgfT^gXheXThYZX_\fgXg'W\XWXaZevtgXaqPbegX\_o
WheV[W\XNug\Z^X\gWXeMX\_UT[aXahaWM^\_\YgXm\X[Xa*?f [TaWX_gf\V[ WTUX\h` ]XaX
Q\egfV[TYgffX^gbeXa'W\XX\aXefX\gfPbecebWh^gXhaW+bWXe)W\Xafg_X\fghaZXaXeUe\a)
ZXa'W\Xmhe;hYeXV[gXe[T_ghaZWXeNug\Z^X\gWXeMX\_UT[aXahaWM^\_\YgXabgjXaW\Z
f\aWbWXeTUXeX\aXZXj\ffX ;U[uaZ\Z^X\g ib` UXgeTV[gXgXaMX^gbeThYjX\fXa*>\Xf \fg
XgjT UX`Xe^UTeUX\` qMX^gbe3-6 >\Xafg_X\fghaZ$>F%WXePXe`\XghaZUXjXZ_\V[Xe
MTV[Xab[aX JXefbaT_o'WXeWXaWe\gg[vV[fgXaZXaXe\XegXaQXegfV[vcYhaZfXYYX^gThY)
jX\fg* CaW\XfXesH;=?);UgX\_haZ \fg ThV[ WXeMcbegZXeugX)PXe_X\[\aUXZe\YYXa'XgjT
WXeM^\iXe_X\['WXffXa<Xge\XU]T ahe`vZ_\V[ \fg' jXaa W\XmhePXeYwZhaZZXfgX__gXCa)
YeTfgeh^gheWXeM^\_\YgXZXZXUXa\fg*>Xe[b[X QXegWXeZXaXe\XegXaQXegfV[vcYhaZUX\
qMX^gbe30 ) OagXeaX[`XafUXmbZXaX>\Xafg_X\fghaZXao_\XZgWTeTa'WTffWXeMX^gbe
ThV[ WXa<XeX\V[WXfGTe^Xg\aZh`YTffg haWW\XfXe<XeX\V[WheV[W\X\``Xe fgue^Xe
jXeWXaWXEhaWXabe\Xag\XehaZX\aXaYwaYcebmXag\ZXa;agX\_ Ta GTe^Xg\aZUXfV[uY)
g\ZgXaThYjX\fg*P\X_XMX\_UT[aXahaWM^\_\YgXjXeWXà \g NeX\UfgbYYUXge\XUXa'jX\gXef
jX\fXa W\XJ_Ta\XeZXeugXX\aXa[b[Xa NeX\UfgbYYiXeUeThV[ThY'XUXafbUXavg\ZXaW\X
Oe_ThUXe<Xam\a'h` Ta \[e R\X_mh^b``Xa* >T`\g _uffgf\V[ W\X[b[X W\eX^ghaW
\aW\eX^gZXaXe\XegXQXegfV[vcYhaZ\` qMX^gbe1, ) BTaWX_f_X\fghaZXa`\g EYm'LXc*
i* EYmhaWNTa^fgX__Xa_X\fghaZoXe^_ueXa*

>Xe We\ggXJTeT`XgXe'WXeWXaZXfT`gj\egfV[TYg_\V[XaRhfT``Xa[TaZ eXceufXa)
g\Xeg'\fgW\XZXaXe\XegX<XfV[uYg\ZhaZ*B\Xe jX\fXa W\XWheV[W\XM^\_\YgXhaWMX\_)
UT[aXa W\eX^ghaW\aW\eX^gUXgebYYXaXaOagXeaX[`Xa X\aXRT[_iba `X[e T_f--*2,,
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2. <TeUTeTM*MV[`\W_

JXefbaXaThY*LhaW4," WXe<XfV[uYg\ZgXaYT__Xa\a W\XsH;=?)q;UgX\_haZ 2, ) M^\)
_\Yg)haWMX\_UT[aZXfX__fV[TYgXao'XgjT .," \a ]XaXQ\egfV[TYgfUXeX\V[X'W\XW\eX^g
bWXe\aW\eX^gW\XM^\_\YgXhaW MX\_UT[aXaUX_\XYXea*DXaXQ\egfV[TYgffX^gbeXa'W\X
WheV[WXa<Xge\XUWXeM^\_\YgXhaWMX\_UT[aXaW\X[vV[fgXa \aW\eX^gXaG\gTeUX\gXe)
mT[_XaZXaXe\XeXa'f\aWj\XWXeW\XsH;=?);UgX\_haZXa 30 haW1, fbj\X W\X<Th)
UeTaV[X'W\XmhfT``Xa X\aXaG\gTeUX\gXefgTaWiba ehaW5,, ThYjX\fXa*Mb`\g [T_)
gXaW\XfXWeX\Q\egfV[TYgfUXeX\V[X̂aTcc 0," WXe\aW\eX^gXa<XfV[uYg\ZhaZ'WXeLXfg
iXegX\_gf\V[ wUXeT__XTaWXeXasH;=?);UgX\_haZXa* Q\X fV[ba \a W\XfX` ;UfV[a\gg
Xeju[ag' jX\fg WXeMX^gbeX\a UXTV[g_\V[XfCaiXfg\g\bafib_h`Xa ThY'WXeAebtgX\_
[\XeYweY\aWXg\a <Thibe[TUXa fX\aXPXejXaWhaZ*

$).66)+/3+9786/,

QTe WTf@T[eeTWYew[Xeibe T__X`X\a NeTafcbeg`\ggX_'fb Y\aWXgXf [XhgXfX\aXa ce\)
`ueXa PXejXaWhaZfmjXV^T_fCafgeh`Xagmhefcbeg_\V[Xa?egwV[g\ZhaZ*>\X \``Xe
ZevtXejXeWXaWXF\XUXWXesfgXeeX\V[Xemh\[eX` LTW_uffgf\V[ fgTg\fg\fV[Zhgj\XWXe)
ZXUXa*QTeXaXf -530 abV[ 1/"' W\XX\aXa>eT[gXfX_\[e ?\ZXaaTaagXa'fb fgX\ZXegX
f\V[ W\XfXRT[_U\f -530 ThY2/" haWXeeX\V[gX-555+.,,, X\aXaQXegiba 3." $MgT)
g\fg\^ ;hfge\T -555+.,,,%* >\XfXe <bb` j\e^gX f\V[ ]XWbV[a\V[g mheAuamXThYW\X
[X\`\fV[X @T[eeTW\aWhfge\XThf' WXaaW\XHTV[YeTZXjheWX ZebtgX\_f) ibe T__X`TU
G\ggXWXe-54,Xe DT[eX) WheV[C`cbegXhaW\``Xe jXa\ZXe WheV[W\X[X\`\fV[X
JebWh^g\baTUZXWXV^g*

;UU\_WhaZ/6 ?agj\V^_haZ WXe[X\`\fV[Xa @T[eeTW\aWhfge\X

4,,

3,, )&))))) )))))*

2,,

SSSS C`cbegX

4
#! 1,,
#/0

-#
.#+
8D]

4
1** /,, #1######
4
2$*!#,

#"!"""""""""""""""""""""

n 666796nnnY6]g6nnn6696n)JebWh^g\ba
?kcbegX

$##

KhX__X6MgTg\fg\^;hfge\T' X\ZXaX>TefgX__haZ

;hf ;UU\_WhaZ/ \fg W\XPbe_\XUXmh` EThY\`cbeg\XegXe@T[eeuWXe^_TeXef\V[g_\V[*
>\X vfgXeeX\V[\fV[XaJebWhmXagXa$GTe^Yw[eXeENG' jX\gXef M\`c_ba haWETgTeZT%
f\aWWX` [v[XeceX\f\ZXa MXZ`XagmhmhbeWaXa*>\X QXegXWXeWeX\JTeT`XgXe'jX_V[X
W\XZXfT`gj\egfV[TYg_\V[Xa?YYX^gXdhTag\Y\m\XeXa'_ThgXaYweW\X@T[eeTW\aWhfge\X
Yb_ZXaWXe`TtXa6>\X WheV[W\X@T[eeTW\aWhfge\XW\eX^ghaW\aW\eX^gZXaXe\XegXJeb)
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>\X v^bab`\fV[X <XWXhghaZWXfMcbegf\a sfgXeeX\V[

Wh^g\ba_\XZgUX\YTfg31 G\b* ?OL' WT`\g^Taa X\aXQXegfV[vcYhaZiba UX\aT[X/,
G\b* ?OL \aWhm\XegjXeWXa*DXaXQ\egfV[TYgffX^gveXa'W\XUXfbaWXefiba WXe@T[eeTW)
\aWhfge\XcebY\g\XeXa'f\aW W\XsH;=?);UgX\_haZXa q30 n OagXeaX[`XafUXmbZXaX
>\Xafg_X\fghaZXao'q1- ) BTaWX_fiXe`\gg_haZf)haWAebt[TaWX_f_X\fghaZXaofbj\X
q.5 ) GTfV[\aXao* >\XfX WeX\<eTaV[XaXej\egfV[TYgXaahe WheV[W\X<XeX\gfgX__haZ
WXePbecebWh^gXhaW>\Xafg_X\fghaZXaYweW\X@T[eeTW\aWhfge\X\afZXfT`g UX\aT[X
4'1 G\b* ?OL* wUXeT__XQ\egfV[TYgffX^gbeXaf\aW W\eX^ghaW\aW\eX^gXgjT 0., ;e)
UX\gaX[`XeCaaXaYweW\X@T[eeTW\aWhfge\Xgug\Z*GTa f\X[g' WTffW\X?YYX^gXW\XfXf
MX^gbefeX_Tg\iZXe\aZf\aW*

McbegZXeugX

?\a <XeX\V['WXeWheV[W\X@\gaXffjX__XWXe_XgmgXaDT[eXUXfbaWXefcebY\g\Xeg[Tg' \fg
WXeMcbegZXeugX)MX^gbe*>\XfXe h`YTffg6 AXeugXhaW;hfewfghaZXa YweNhea[T__Xa'
@\gaXfffghW\bf7W\XBXefgX__haZiba M^\XeahaWM^\ThfewfghaZXa7W\XBXefgX__haZiba
<u__Xa'MV[_uZXea'Mcbeg[TaWfV[h[Xa'Lb__XeU_TWXfhaWu[a_\V[X` $iZ_*QXUXeh*T*
-551' 4,YY*%*PbeT__X`X\a<_\V^ThYW\XM^\\aWhfge\X\a sfgXeeX\V[fV[X\ag\agXeXffTag'
WTW\XQX_g`Te^gYw[eXefV[TYgYXfg\a [X\`\fV[Xe BTaW\fg*>\X WeX\vfgXeeX\V[\fV[Xa
JebWhmXagXa;gb`\V' @\fV[XehaWBXTW[T_gXamhfT``Xa X\aXa QX_g`Te^gTagX\_
iba //" haW _\XYXeaf\V[ `\g WXaUX\WXaYeTamvf\fV[XaJebWhmXagXaLbff\Zab_
haWMT_b`ba X\aXaXeU\ggXegXaQXgg^T`cY*>Xe BThcggX\_WXeJebWh^g\baU_X\Ug\a
?hebcT' .," WXe?kcbegXZX[Xa \a W\XOM;* >Xe ibe`T_f j\V[g\ZfgX ?kcbeg`Te^g
YwesfgXeeX\V[fM^\\aWhfge\X) DTcTa) [u_gahe `X[e UX\X\aX` ;agX\_ iba -."' WT
W\XfXfFTaW'\` ?aWXYYX^gZXaThfb j\X sfgXeeX\V[' iba Tf\Tg\fV[Xa <\__\ZTaU\XgXea
h`jbeUXa j\eW*

IUjb[_ W\X[X\`\fV[X M^\cebWh^g\baiba .,,- ThY.,,. h` XgjT 2" ThY.'4 G\b*
JTTeM^\TUaT[`' iXeWbccX_gXf\V[ W\XJebWh^g\baWXfZXfT`gXa McbegZXeugXfX^gbef
\` RX\geTh`iba -554 U\f .,,.* AewaWXf\aWibe T__X \̀` Ta[T_gXaWXa@\gaXffUbb`
mhfX[Xa* CasfgXeeX\V[Z\UgXf WXemX\g334 @\gaXffVXagXe*>\XfX C`ch_fX U_X\UXaThV[
ZXfT`gj\egfV[TYg_\V[a\V[g b[aX ;hfj\e^haZ* MbUXgeuZgW\XWheV[W\XMcbegZXeugX
W\eX^ghaW\aW\eX^gZXaXe\XegXJebWh^g\ba-'-/ GeW*?OL* >Xe JebWh^g\baf`h_g\c_\)
^Tgbe_\XZgUX\-'1.' W*[* WTffUX\-*,,, ?OL ;hfZTUXa YweMcbegZXeugX'wUXeW\XZTamX
Q\egfV[TYgX\aXJebWh^g\baiba -*1., ?OL \aWhm\Xegj\eW* 1.1'1 G\b* ?OL ^Taa
W\XfX<eTaV[XTa QXegfV[vcYhaZZXaXe\XeXa*

NTUX__X.6 CaW\eX^gXQXegfV[vcYhaZWheV[W\XMcbegZXeugX\aWhfge\X$\aNfW*?OL%
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