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/ORCRSAFHJKDREROQGR!SKORCRS3PRJQGRS
GRMSBNPONQJEMS3JKGN!
cjfkhkl0bh]jiUlifelkjdai`blZkhei_lcjdlfiklifelgcfl^kbhkhkjlHhSjdkjlkeXgfl_gjVlJkf]jdkhkfY
FijkhfkieflfQgjjelfiklijbgaeai`bldkjlJ]_kjlO]jlkijkhlagj_kjl;hgdiei]jl^ghigjifeif`bkjlT`bcaR
cjdl5hdkjfak[kjflijlKcadglcjdlijldkhl_gjVkjlCkaelcjdlO]^l5hdkjf[k_hSjdkhlBgekhlCiaR
bka^l@]fkQbl0bg^ijgdkl[iflijlcjfkhklHk_kjXgheWlgjdkhkhfkieflbNaelfikldgflOikaZNaei_klcjd
[cjeklAk[kjlcjfkhkhlT`bca_k^kijdklgaflgUeckaaklP]^kjegcZjgb^klZkfeYlAk[kjdi_klcjd
^]dkhjklT`bcakWldiklc^libhklCchVkajlXki8lcjdldikfklQ"k_eWldgflifelXgbhbgZei_lUkijlCidkhR
fQhc`blg^lPghigjc^Yl

Jk^khUkjfXkhelgjlcjfkhkhl0bh]jiUlifel^ijdkfekjflk[kjf]Wldgffldikl=jieigeiOklVclibhk^lFjeR
fekbkjlji`beWlXiklf]jfel^kifekjflS[ai`bWlO]jlT`bcaakiecj_l]dkhlE]aak_ic^lgcf_ij_Yl7Xki
T`bSakhldkflM[iech6gbh_gj_fl?GI?Wl@]jgflcjdl;][igflPifkhhkWl_g[kjlji`beljchldkjlMjfe]8
ZShldikfkflBh]6kUeWlf]jdkhjlgh[kiekekjlgc`bljg`blibhkhlT`bcaVkielgaflPie_aikdkhldkhl<kdgUei]j
^iel_h]8k^lFj_g_k^kjeWl=dkkjhki`bec^lcjdlAik[klVc^lLkegialgjldkhlLghfekaacj_l^ghigjifeiR
f`bkjlCihUkjflcjdlHagc[kjflijlHkf`bi`beklcjdlHk_kjXgheYl

CihWldiklgjdkhkjlPie_aikdkhldkfl<kdgUei]jfekg^fWl^>`bekjlcjflgjldikfkhlTekaaklZShlibhkl=jiR
eigeiOklcjdlPiegh[kiel[kdgjUkjWldkjjl]bjklibhkl=dkklcjdldiklJkhkief`bgZeWldikfkl^ielOikalMhR
[kielZShl<k`bkh`bklcjdl;k#elgc`bl<kgaieNelXkhdkjlVclagffkjWlXShdkjlXihldikfkl0bh]jiUlji`be
ijlDNjdkjlbgaekjY

Cihl^>`bekjlgc`bldkhlT`bcaakiecj_lcjdldk^lTkUhkeghigeldgjUkjWldiklcjflijl6kdkhlDijfi`be
egeUhNZei_lcjdl[khgekjdlVchlTkieklfegjdkjY

<kdgUei]jlPSj`bkj <kdgUei]jlKcadg

;][igflcjdl@]jgflPifkhhk 0bhife]QblAki[]adWlMhj]lCkfekhb]ZZW
<i`ghdglKai`UkhRMceb
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;][igflPifkhhk
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Ag*]ce) Mhj]lCkfekhb]ZZ
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&QHNKLM@RP;ROFHQOM

Hhc8X]helO]jlJif`b]ZlDkijVl@]fkZlMa_kh^iffkj :

Hhc8X]helO]jlBgekhlDgjflFidkj[kh_khlTP IG

Hhc8X]heldkflHkf`bNZefZSbhkhflCijZhikdlFj_kal I/

Hhc8X]helO]jlLhYlPi`bgkalO]jl<Sdkj I&

��� �������������������
�
LkhlTkai_klCiabka^l@]fkQbl0bg^ijgdk I+

Lkhl5hdkjldkhlPghigjifekjlijldkhlCkae I'

CikldiklPghigjifekjljg`blKcadglUg^kj I:

Hkf`bi`bekldkflPghigjc^flKcadg ?'

LiklDgcfUgQkaak +G

Lgfl=jekhjge +&

LkhlTkai_klBgekhl@gU][lHgQQlTP +:

7chlgUeckaakjl5hdkjffiecgei]j ,?l

Fhijjkhcj_kjlgjl^kijklT`bcaVkieli^lPghigjc^ ,+
Hkifeai`bkflAk[kjlRlT`bcafkkaf]h_k ,(

Hkak[eklTQihiecgaieNeli^lPghigjc^ 'G

LiklPghigjifeif`bklMQ]fe]agef_hcQQkl2PMH3lM_gQklijlKcadg '?

LgflPghigjifeif`bkl[kR_hkiZkj '&

FijlCkae6c_kjdeg_ldkhlkhak[ekjlHk_kjfNeVklRl<i]ldkl@gjkih]l?GI/ '(

LgflAkbhkhU]aak_ic^li^lT`bca6gbhl?GI/!I& (G

���� 	������
��
FijklFjeXi`Uacj_lS[khlkijl@gbhVkbje (?

Pghigjc^lifelZShl^i`blYYY :?

9]^lPcfkjb]ZlVchlJgh[ghkilRlkijkldkcef`bkl;hg_>diklijlVXkilMUekj :&

Cghc^lXihlMcfegcf`bQh]_hg^^kl[hgc`bkj :,

<b>jf`bgZl^kkeflEgj_gh]] :'

9]^ldkcef`bkjlT]^^khlijldkjlgcfehgaif`bkjlCijekh ::
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MelT`b]]alM[h]gdlRlFijlB]dic^lZShlCkae]ZZkjbkie IG?

T`bcagcfegcf`bl^ielMhakf IG?

Bc[ai`lF^]ei]jf IG&

JkaZ]helRlKhkcjdf`bgZelVclkijkhlPghigjifekjf`bcaklijlKhgjUhki`b IG,

KhgjV>fif`bli^^khlXkiekhlakhjkj�lTka[feOkhfeNjdai`b� IG(

Kh�hkl@g`�ckflRlJhcdkhl@gU][l]dkh)lCghc^lf]aali`blKhgjV>fif`blakhjkj� IG:

T`bSakhgcfegcf`blPghigjc^lKcadglRl7kfQ]alTVU]al4hYIlCh]jUi IG:

;DFM;<54lRlMh[kief_k^kijf`bgZelT`bgcfQikalg^lPghigjc^ II?

LiklBh]6kUekli^lKg`blLghfekaakjdkflTQika II&

Mh[kief_k^kijf`bgZelEcjfe I?G

BikhlI'lRlLiklAkbhkh[gjdldkflPghigjc^f I??

T]VigaQh]6kUe)lEg^khcjbiaZklTeYl;b]^gflD]fQiega I?/

MHlF#Qkhi^kjekaaklMh`bN]a]_ik I?&

0bh]jiUldkflPgebk^geiUXkee[kXkh[fldkflAgjdkflDkffkj I?'

HceklBageVikhcj_kjli^lPgebk^geiUXkee[kXkh[ I?(

0]^QcekhZSbhkhf`bkijlg^lPghigjc^ I?:

<][]eiURMHlg^lPghigjc^ I/G

9]aak*[gaaRMHlg^lPghigjc^ I/I

Kc8[gaaRMHlg^lPghigjc^ I/?

;if`bekjjifRMHlg^lPghigjc^ I//

T`bca^cfiUg[kjdk I/+

Ejg[kj`b]hlPghigjc^lKcadg I/,

PNd`bkj`b]hldkflPghigjc^f I/'

PcfiUlOkh[ijdke I/(

Tehkief`bai`becj_lg^lPghigjc^lRlCgflifeldgf� I&G

9]jldkhlJi[ai]ebkUlVchlPkdigebkU I&?

-jfkhkl0gZkekhig I&&

Lkhlgaa6Nbhai`bkl9]aak*dg* I&+
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6PJ�7IPLS@IQS)OMFHI=S-ROQ;S1IMR=S9KDRPEOMMRQ
KcadgWli^lMc_cfel?GI/

�	��������
	����	���
�����
�
9]hl=bjkjlaik_eldikljkckl0bh]jiUldkflPghigjc^fYlTik
_kXg�bhelkijkjlc^ZgffkjdkjlFij[ai`UlijldiklHkR
f`bi`bekldkhlT`bcakWlgj_kZgj_kjlO]^lFijehkZZkjldkh
khfekjlPghigjifekjlijldkhlTegdelKcadglcjdlibhkhl[kiR
fQikabgZekjlBi]jikhgh[kiel[iflbijlVc^lbkcei_kjl^]R
dkhjkjlT`bcagaaeg_Y

McZldkjlO]haik_kjdkjlTkiekjlXihdlfQc�h[gh)lLkh
Hagc[klgjl@kfcfl0bhifecflbgeldk^lPghigjc^lkijk
ki_kjkl`bghgUekhifeif`bklBhg�_cj_lOkhaikbkjYlLikfl_iae
ji`beljchlZc�hldikl5hdjcj_ldkflT`bca6gbhkfl^ielfkijkj
Vgbahki`bkjlUih`bai`bkjlKkfekjlcjdlH]eekfdikjfekjY
Mc`blijldkjl[i]_hgQbif`bkjlCkhdk_g�j_kjlO]j
Vgbahki`bkjlT`bc�akhijjkjlcjdlT`bc�akhjlXihdlfi`beR
[gh)lMcfldk^lPghigjc^lfijdlOikaklM[f]aOkjeijjkj
cjdlM[f]aOkjekjlbkhO]h_k_gj_kjWldkhkjlAk[kjfagcZ
kjef`bkidkjdl^ie[kfei^^elifelO]jldk^lHkifeWldkh
gcZldikfkhlT`bcaklO]h_kak[elXihdY

MaflJif`b]ZlXc�jf`bkli`bl^ihWldgffldgflPghigjc^
dch`blfkijklUgeb]aif`bklBh]%aikhcj_lijldkhlT`bcaagjdf`bgZelKcadgflkijklk`beklMaekhjgeiOk
[aki[eYlP]�_kldkhlDkiai_klHkifelfekeflkijkl_ceklMe^]fQbg�hkldkfl9khehgckjflcjdldkhl_k_kjfkiR
ei_kjl7cjki_cj_lf`bgZZkjWlf]ldgffl6cj_klPkjf`bkjWldiklbikhlkijklK]h^cj_ldch`bldgflFOgjR
_kaic^lkhZgbhkjWlgaflBkhf]�jai`bUkiekjl_khkiZelcjfkhkhlHkfkaaf`bgZelkijl^kjf`bkjXc�hdi_kf
Mj_kfi`belOkhakibkjY

LgjUkjl^]�`bekli`blgaal6kjkjWldikldikfkl0bh]jiUlijl^c�bkO]aakhlMh[kielkhfekaaelbg[kjYlTikl[kR
Xgbhkjldg^ielkijlak[kjdi_kfl7kc_jiflO]jlc�[khl,Gl@gbhkjl`bhifeai`bkhlFhVikbcj_lijlcjfkhkh
TegdeY

PielbkhVai`bkjlTk_kjfXc�jf`bkjl

=bh

<ZWQUNK]1\Z[I],NW\K]=RO\YPZWW\[



6PJ�7IPLS@IQS,NLRPS-NQMS:OGRQCRPDRPSAB
ARHPS@RPRHPLRS/RMRPOQQRQSJQGS/RMRP�
/ORCRS3PRJQGRSGRMSBNPONQJEM�
-jOkhUkjj[ghlifeldk^lNc8khkjlFhf`bkijcj_fR
[iadljg`bldgflPghigjc^lkijklfi`blU]jeijcikhai`b
XgjdkajdklT`bcakYlFhjkckhcj_kjWlTgjikhcj_kj
cjdl7c[gcekjlbg[kjldk^lPghigjc^lkijljkckfW
6Sj_khkflHkfi`bel_k_k[kjYlLikfkl_h]8ghei_kj
=jOkfeiei]jkjlOkhdgjUkjlXihldkhlS[khgcflkhZ]a_R
hki`bkjlKSbhcj_ldkhlTeiZecj_lPghigjc^lKcadg
cjdlibhkhl_cekjl7cfg^^kjgh[kiel^ieldkhlT`bcaR
akiecj_YlLgZShlfkilgjldikfkhlTekaaklgaakjlkijl_gjV
bkhVai`bkhlLgjUlgcf_kfQh]`bkj�

L]`bl[kUgjjeai`bl_kbelkfli^lAk[kjl$lcjdlf]
gc`blijlkijkhlT`bcakl$lji`beljchlc^l1Tekijk.W
f]jdkhjlc^l1Jkijk.YlLkhl5hdkjf_hSjdkhldkh
PghigjifekjWlcjfkhlTkai_khlCiabka^l@]fkZl0bg^iR
jgdkWlXghlf`b]jlO]hl?GGl@gbhkjlS[khVkc_e)
LgflCkfkjeai`bklifeldgfl=jjkhk�lLkhlTijjlkijkf
Hk[Ncdkflifel6glji`beldiklPgckhWlf]jdkhjldkh

<gc^Wldkhldgdch`blkjefekbeYl<Nc^kWlijf[kf]jdkhklijlkijkhlT`bcakWlfijdlVchlJk_k_jcj_ldg�

Lgfl==Yl9geiUgjif`bklE]jVialf`bhki[elS[khldiklUgeb]aif`bklT`bcaklijldkhlFhUaNhcj_lHhgOiffiR
^c^lFdc`gei]jiflijlEgQYl()l:&UY\]M\WN[T\Y\]=SKOXM\]XM\Y]ZWV]\WL]\Z[\[]/\M\[WYXSP]IS
WQUXKK\[L]Z[]T\P]T\Y]7\ZWV]T\Y]8Y\ZU\ZV]S[T]T\Y]/Z\M\]T\W]3@X[O\RZSPW]R\M\[TZO]ZWVE.]

=jlgaakjlAkie[iadkhjlUgeb]aif`bkhlT`bcakjlifelO]jldkhl1*\YPZVVRS[O]@N[]4QUYZWVRZQU\[5]9\YV\[.
]dkhlkijZg`bljchlO]jl:9\YV\@\YPZVVRS[O. dikl<kdkYl=`bldkjUkWlkflifelj]eXkjdi_WldikfkhlMcfR
dhc`UfXkifklgcZldkjlHhcjdlVcl_kbkjl$ldkjj)lCikl_kf`bikbelkijklf]a`bkl9kh^ieeacj_�l-jd
Xgflfijdlki_kjeai`blCkhek�lE>jjeklCkhekOkh^ieeacj_lji`belgc`blkijl[a]8kfl�[khfeSaQkjlO]j
4]h^kjlhk`beZkhei_kj�lJkfekbelji`beldiklHkZgbhWldgfflCkheklgcZl[a]8klMjXkifcj_kjlhkdcR
VikhelXkhdkjWldikldgjjljchlj]`bl1kij_kehi`bekhe.lXkhdkj�

BYlBgcaR@]fkZlD]ZZkhlTPWlHkjkhga][khkhldkhlPghigjifekjlO]jlI:+,l[iflI:'IWl[hg`beklUagh
Vc^lMcfdhc`U)l:2XW]>Z[T]ZWV][ZQUV]\Z[]7\KA(L]TXW]PX[]KCRRVL]WN[T\Y[]\Z[]8\S\YL]TXW]PX[]\[VB
IC[T\VE#

HkbkjlXihldk^lke*^]a]_if`bkjlHhcjdOkhfeNjdjifldkflC]hekfl1Ckhe.ljg`bWlf]lfe]8kjlXih
gcZlkijklkhbkaakjdklFhaNcekhcj_Y

Mcfldk^lMd6kUeiOl1Xkhe.l2fegcjkjfRXkheWlaik[kjfRXkhe3lbgelfi`bldiklfc[fegjeiOif`bklK]h^
1Ckhe.lbkhgcf_k[iadkeYlLgflMd6kUeiOl1Xkhe.lijdkflakiekelfi`blO]jl1Xkhdkj.lg[lcjdlbNj_el^ie
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1XNhef.lVcfg^^kjYlFfl[kdkcekelf]^ie)lbij_kXkjdkelfkijWlgcZlkeXgflbijl_kXkjdkelfkijWlfi`b
6k^gjdk^lVcXkjdkjY

Lkhl1Ckhe.lifelgaf]lkij_k[keekelijlkijkjlJkVikbcj_fVcfg^^kjbgj_YlFhlkjefekbelijlkijk^ldigR
a]_if`bkjlHkf`bkbkjldkfl7c_kXkjdkeRTkijfYl1Ckhe.lifeldgbkhl_aki`bVkiei_li^^khlgc`blkij
1Hk_kjRCkhe.WlkeXgfWlXgflijlkijkhlJkVikbcj_lf]X]bal_k_k[kjlgaflgc`blgj_kj]^^kjlXihdY
JkVikbcj_fa]fi_Ukieli^QaiVikhelf]^iel1CkheRa]fi_Ukie.YlT]laik_elkflgc`bljgbkWldgfflfi`b
1CShdk.lO]jl1Ckhe.lbkhakiekeWldkffkjl-hfQhcj_lijldkhlQkhf]jgakjl7c_kXgjdebkielaik_eYlLg
S[khhgf`belkflji`bel^kbhWldgfflVcldikfkhlC]heZg^iaiklgc`bl1cjXihf`b.l_kb>he)lCkjjlijlkijkh
Jk_k_jcj_lkijl1cjRXihf`bkf.l2cjRVc_kXgjdekf3lEai^glbkhhf`beWlU>jjkjlfi`blUkijklCkhek
bkhgcf[iadkjY

Likl9kh^ieeacj_lO]jlCkhekjlifelkijlJkVikbcj_fkhki_jifWlkijlJkVikbcj_f_kf`bkbkjlVXif`bkj
FaekhjlcjdlEijdkhjWlVXif`bkjlAkbhkhjlcjdlT`bSakhjYl4chlJkVc_fQkhf]jkjl[VXYlJkVikbcj_fR
Qkhf]jkjlfijdlFhVikbcj_fQkhf]jkjWlX][kil^ihldiklMj^khUcj_lXi`bei_lifeWldgfflJkVikbcj_
ji`beljchldch`bl4NbkWlf]jdkhjlgc`bldch`blLifegjVlVc^lMcfdhc`UlU]^^eWldch`bldiklkijk
Bkhf]jlkijklhkiZklHkfegael_kXijjkjlUgjjY

JkilkijkhlQNdg_]_if`bkjl9khfg^^acj_lf]aalkij^gal6k^gjdlkijkjl;kiajkb^khl_kZhg_elbg[kj)
1-jekhhi`bekjlTik�.
1@gWlTQgjif`blcjdlHkf`bi`bek.WlgjeX]hekekldkhlHkZhg_ekYl
.M`blf].WlU]jjekl^gjldgjjlj]`blb>hkj)l1=`bldg`bekWlTiklcjekhhi`bekjlEijdkhY.

BNdg_]_kjlgjlUgeb]aif`bkjlT`bcakjlf]aakjlF#QkhekjlZShldgflJkVikbcj_f_kf`bkbkjlfkijW
Xkialkflji`beljchlc^lCiffkjWlf]jdkhjlc^lFhVikbcj_l_kbeYlFfl_kbeli^l0bhifekjec^Wldkffkj
EkhjlijldkhlPkjf`bXkhdcj_lH]eekfl[kfekbeWlc^l_kaik[ekflPkjf`bfkijlO]hldk^lMj_kfi`be
H]eekflcjdlji`bel[a]8lc^lkijklHkfkeVkfRFebiUlgaflj]h^geiOkl<k_kacj_lZShlhi`bei_kflDgjdkajY

CkjjldiklFebiUldk^lE]QZlkjefQhij_eWldgjjldikl<kai_i]jlX]baldk^lDkhVkjYl1LkhlHagc[kldkf
DkhVkjf.l2O_aYl<>^lIGWIG3WlXiklibjlBYl0bg^ijgdklfkijkhlPghigjifeif`bkjlKg^iaiklgjflDkhV
ak_ekWlifeldgfl7c_gj_fe]hWldch`bldgfldiklAik[klH]eekflijldikl1Ckhek.lcjfkhkflAk[kjflkijehieeW
c^lfiklgcflkijk^lHkfkeVkfdkjUkjlbkhgcfRlcjdlijlkijklAik[kf[kVikbcj_lbijkijVcbk[kjYlT]
_kf`bikbel^kijkflFhg`bekjflgc`bl1Dc^gjifikhcj_.lO]jl4]h^kjYlLgflDkhVl^cfflgaf]li^
TQikal[aki[kjWlXkjjlkflc^lCkhekl_kbeWldg^ielfiklji`belVcl[a]8kjl<k_kajlkhfeghhkjY

CkheklVclhkgaifikhkjWl[hgc`belgc`blPceYlLkhlC]bj]heldkflPcekflifeldgflDkhVWlXiklkfldgf
ZhgjV>fif`bklC]helZShlPceljgbkak_e)l`]chRg_k�lFflakiekelfi`blO]^lAgekijif`bkjlg[)l`]hlg_khkY
Lgfl[kdkceke)ldgflDkhVlbgjdkae�lLgflFi_kjeai`bklkijkhl`bhifeai`bkjlFhVikbcj_fbgaecj_Wldgf
ji`bel_aki`blgaflQNdg_]_if`bkfl19kh^ieeacj_fijfehc^kje.lOkhVXk`UelXkhdkjldghZWl^cfflX]ba
fkijWldgfflXihldiklCkheklijlkijkhl7c_kXgjdebkielVclkijk^lL-WldgflH]eelcjdlPkjf`blc^R
ZgffeWl1S[khflDkhVl[hij_kj.Y

T]l_kfkbkjl^Sffkjlf]_ghlAkbhQkhf]jkjlibhklT`bSakhijjkjlcjdlT`bSakhl1U]hRhi_ikhkj.WldYbY
fikldgVcl[kZNbi_kjWlgcZhk`bekjlDkhVkjfl2`]hlhk`ecf3ldch`bflAk[kjlVcl_kbkjYlLgflHk_kjekiR
ai_klXShdklfi`bljchlgaflU]hhcQel2`]hlhcQecf3lbkhgcffekaakjY
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9khkbheklAkfkhijjkjlcjdlAkfkh�

CiklOikakjl[kUgjjelifeWl^cffekjlXihlPghigjifekjljg`blI+IR6Nbhi_khlBhNfkjVlijlLkcef`bagjd
Xk_kjl4g`bXc`bf^gj_kafldiklakeVeklcjfkhkhlFijhi`becj_kjlijlKcadglOkhagffkjYlLgflife
f`b^khVai`blcjdlOkhNjdkhelgc`bldiklVcUSjZei_klKSbhcj_ldkflPghigjc^fli^l^ghigjifeif`bkj
HkifeY

=^l@gbhl?GG'lOkhg[f`bikdkekldiklE]j_hk_gei]jlZShldgflEgeb]aif`bklJiadcj_fXkfkjlkij
jkckflL]Uc^kjel^ieldk^l;ieka)l1Hk^kijfg^lkhVikbkj.l$lLiklMcZ_g[kldkhlUgeb]aif`bkj
T`bcakjYl=^lCkfkjeai`bkjl_kbelkfldg[kilc^lkijklZhc`be[ghkl7cfg^^kjgh[kielO]jlAgikjlcjd
5hdkjfakcekjlgjlkijkhlUgeb]aif`bkjlT`bcakYlMc`bldgflPghigjc^l[hgc`beWl_khgdklijldikfkh
Tiecgei]jldkfl-^[hc`bfWlf]lkijkl1^ghigjifeif`bklFhVikbkhRKg^iaik.WldkhlkflkijlDkhVkjfgjaikR
_kjlifeWldgffldiklCkhekldkflFOgj_kaic^fli^^khljkclcjekhlibjkjl_k[]hkjlXkhdkjlU>jjkjW
Xkialfiklgaflc^ZgffkjdklT`bca_k^kijf`bgZelcjekhkijgjdkhlijlJkVikbcj_lfekbkjY

Jk_k_jkjlXihl_k^kijfg^ldikfkhlDkhgcfZ]hdkhcj_l^ieldkhl`bhifeai`bkjlD]ZZjcj_WldkjjlXik
JkjkdiUel�9=Yli^l@gbhl?GG(lgjlfkijklLi>Vkfkl<]^lf`bhik[)ldiklD]ZZjcj_lifeldikl1Tkkakldkh
FhVikbcj_.YlKShlcjflPghigjifekjlifelPghigWldiklMek^RKhgclH]eekfWlkijl_gjVlXi`bei_kfl9]h[iad
dkhlD]ZZjcj_YlTiklbgelfi`bldk^lMek^ldkflDkiai_kjlHkifekfl[kf]jdkhfl_k>ZZjkeYlT]lXchdklibh
dkhlagj_klMek^ldkhlPkjf`bXkhdcj_l_kf`bkjUeY

T]lXSjf`bkli`blgaakjWldgffldiklCkhekldkflFOgj_kaic^flji`belkijklLgckhR�[khZ]hdkhcj_li^
gaaeN_ai`bkjlQNdg_]_if`bkjlJk^SbkjlbkhO]hhcZkjWlf]jdkhjldiklTkkakl^ielD]ZZjcj_ljNbhkjW
f]ldgfflXihlcjfl[kbki^gekelXiffkjli^lbkiafg^kjlJkVikbcj_f_kf`bkbkjlVXif`bkjlH]eelcjd
Pkjf`bYlPieldk^lFOgj_kaic^l_kbelkfl1bi^^kaRXNhef.Y

Fijkjl_gjVlbkhVai`bkjlLgjUl^>`bekli`blgjlgaaklhi`bekjWldiklfi`blijldgflQNdg_]_if`bklJkVikR
bcj_f_kZS_kldkhlPkjf`bXkhdcj_lO]jl6cj_kjlPkjf`bkjlbg[kjlkij[ijdkjlagffkj)

dkjlFaekhjlZShlibhl9khehgckj�ldkjlAkbhkhijjkjlcjdlAkbhkhjlZShlibhlehkckflFj_g_k^kje�ldk^
TkUhkeghigelZShl]Qei^gakl5h_gjifgei]jWldkjlDgcfgj_kfekaaekjlcjdlDgcf^kifekhjlZShldikl_cek
Jkehkccj_Wldk^ldikjfe[khkiekjl;kg^ldkhlPkjfgWldkhlS[khgcflkijfgeVZhkcdi_kjlT`bcaakiecj_
cjdldkhlOkhgjeX]hecj_fO]aakjlHkf`bNZefZSbhcj_�

Aik[klKhkcjdkldkflPghigjc^f�

Likl[aki[kjdklJkhcZcj_ldkflDgcfkflifelkfWlkijlDkhVRTeS`UlijldkhlKcadgkhlJiadcj_fagjdf`bgZe
VclfkijYlT]lXSjf`bkli`bldk^lPghigjc^lZShlfkijkl7cUcjZe)lP>_klkflXkiekhbijl_kaij_kjWldikR
fkflDkhVkjfgjaik_kjlVc^lC]balgaakhlT`bSakhlcjdlibhkhlFaekhjlcjdlgc`bldkhl_gjVkjlE]aak_kjR
f`bgZelfg^elibhkhlAkiecj_lak[kjdi_lVclkhbgaekjYl-jdlXkjjli`blj]`blkijkjl;hgc^lgjZS_kj
dghZ)lP>_kjlkijkfl;g_kflXikdkhlPghigjifekjlVchlFhVikbcj_f_k^kijf`bgZeldkflPghigjc^f
_kb>hkj�

BYlDgjflFidkj[kh_khlTP
2<k_i]jga][khkh3
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6PJ�7IPLSGRMS6RMFH0=LM=4HPRPMS5OQ=PORGS:QDRK
:)\PFNYX]PSVX[VSY]\V][NW]PSVXPSY]Z[]ZRRZW�.]B]:2Z\
 \ZV\[]A[T\Y[]WZQU]S[T]DZY]A[T\Y[]S[W]PZV]ZU[\[�.
LiklCgbhbkieldikfkflfkieldk^lI,Yl@gbhbcjdkhe
S[khaikZkhekjlTQhi`bX]heflifel]ZZkjUcjdi_YlTikl_iae
ZShldgflAk[kjl6kdkflFijVkajkjWlfikl_iaelkhfelhk`belZSh
dgflAk[kjlkijkhlHk^kijf`bgZeWlgc`blkijkhlT`bcaR
_k^kijf`bgZeYlJkak_ldgZShlifelVc^lJkifQikalkijk
0bh]jiUWldikl^kifekjfl[kidkflkjebNae)lDijXkifklgcZ
dikl�jdkhcj_kjlijlTeggelcjdlHkfkaaf`bgZeWlijf[kR
f]jdkhkl6kd]`bWlXiklkijklT`bcakWlkijklT`bca_kR
^kijdkldghgcZlhkg_ikhelbgeYl

Tkieljcj^kbhl_celI?l@gbhkjlbgeldgflPghigjc^
kijkljkckl;hN_khf`bgZeYl=^l@gbhl?GGGlS[khehc_kj
diklPghigjifekjlibhklMjekiaklgjldkhlPghigjc^
_H^[DlgcZldikljkclkhhi`bekeklTeiZecj_lPghigjc^
KcadgYlLgfl[kdkcekekWldgfflfi`bldikl5hdkjf^ieR
_aikdkhlgcfldkhl;hN_khf`bgZelcjdlcj^ieeka[ghkjlAkiR
ecj_ldkhlT`bcaklVchS`UV]_kjWlkfl[kdkcekek
6kd]`blji`beWldgffldkhl^ghigjifeif`bklHkifelgcf
dkhlT`bcaklOkhf`bXgjdYlJiflbkceklZSbakjlfi`blgaakW

diklijldkhlT`bcaklijlih_kjdkijkhlK]h^l9khgjeX]hecj_lehg_kjWldikfk^lHkifelOkhQ"i`bekeYl

Likfl%jdkelMcfdhc`Ulijlkijkhljg`blXiklO]hlkj_kjlJkVikbcj_lVc^l5hdkjldkhlPghigjifekjW
dkffkjl6kXkiai_khl5[khkhl9]hfieVkjdkhldkflTeiZecj_fUchge]hic^flifelcjdlgc`blhk_ka^N8i_ldik
T`bcakl[kfc`beYl=jldkjl@gbhkjldkhljkckjl;hN_khf`bgZelbgelfi`bldiklT`bcaklgc`blNc8khai`b
Xkfkjeai`blOkhNjdkheYlFijljkckflMcagRHk[Ncdkl^ieljgechXiffkjf`bgZeai`bkjlKg`bhNc^kjW
Tgjikhcj_lcjdl-^[gcekjlijldkjlO]hbgjdkjkjlT`bca_k[NcdkjWlkijkljkcklTQ]hegjag_kWlkijk
jkcklLhkiRKkadkhRTQ]hebgaaklcjdldiklHhcjdfgjikhcj_ldkhl1gaekj.lTQ]hebgaakl_k[kjldgO]j
7kc_jifYlLg^ielifeldiklT`bcaklO]jldkjlNc8khkjlJkdij_cj_kjlbkhlZShldiklMjZ]hdkhcj_kjldkh
Hk_kjXghelcjdldkhljN`bfekjl7cUcjZel[kfekjfl_khSfekeYlL]`blT`bcaklak[elji`belgaakijlO]j
Nc8khkjlJkdij_cj_kjYlCkfkjeai`blfijdldkhlHkifeWldkhldiklT`bcaklkhZSaaeWldgflQNdg_]_if`bk
Fj_g_k^kjeWl=jj]Ogei]jf[khkief`bgZeWldkhl-^_gj_lO]jlAkbhUhNZekjlcjdlT`bSakhjl^iekijgjR
dkhlcjdlZShlkijklUgeb]aif`bklT`bcaklkijlak[kjdi_kflhkai_i>fkflAk[kjl$lUchV)lgaakfldgfWlXgf
diklPghigjifekjlf`b]jli^^khlZShlibhklT`bcakjlgaflXkfkjeai`bl[kVki`bjkelbg[kjYlLikfkflVclkhR
bgaekjlcjdlZ]heVcZSbhkjlifel9khQ"i`becj_lZShlgaakWldiklZShldikfklT`bcakl9khgjeX]hecj_lehg_kj
cjdldiklijlibhlakbhkjlcjdlakhjkjYlT]agj_kldikfli^lJai`UlifeWlXihdldiklT`bcaklkijkl_cekl7cUcjZe
bg[kj�

PielbkhVai`bkjlCSjf`bkjl=bh

9Z[KYZ\T]3[O\R]47\WQUAKVWKCUY\Y]T\W]GXYZX[SPW5
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6PJ�7IPLS@IQS<P2SBOFHNRKS@IQS'4GRQ
TkielI/l@gbhkjlbg[kli`bldkjlM[iechO]hfieVlg^lPgR
higjc^lijjkYlLikfl[ikekel^ihlHkak_kjbkieWldiklFjeR
Xi`Uacj_ldkhlT`bcakl_aki`bfg^lgafl1F#ekhjkh.
^ieVckhak[kjY

T]lbgelfi`bl[kil^ihli^lAgcZkldkhl7kielkijkl_kXiffk
9kh[cjdkjbkiel^ieldk^lPghigjc^lkjeXi`UkaeYlJkR
f]jdkhflf`bNeVkli`bldiklVXk`U^N8i_Rkak_gjeklMhR
`biekUechlcjdldgflfeiaO]aaklM^[ikjekldkhlT`bcakY

7cdk^laikZkheldgflPghigjc^lgcfl^kijkhlTi`beleh]eV
]dkhlOikaaki`belXk_kjlfkijkhlijlDkffkjlkij^gai_kj
5h_gjifgei]jfZ]h^l2kijkl9kh[ijdcj_lO]jl<kgaR
f`bcaklcjdl_*^jgfigakhl5[khfecZk3lijbgaeai`blkijkj
cjOkhVi`be[ghkjlJkiehg_lVcldkhlehgdiei]jfRlcjdlkhR
Z]a_hki`bkjlJiadcj_fhk_i]jlKcadgY

Hkhgdklijl^kijkhlKcjUei]jlgafl9]hfieVkjdkhl[ki
dkjlM[iechQhSZcj_kjl[ijli`blijldkhlAg_kWldik
Haki`bXkhei_UkieldkhlAkifecj_kjldkflPghigjc^f
gaflfeggeai`blgjkhUgjjeklFhfgeVf`bcaklijlZhkikhl;hNR
_khf`bgZel^ieldkjkjldkhlfeggeai`bkjlH*^jgfikjlVc
[kchekiakjlcjdlVcl[kfeNei_kjY

LiklgjldkjlMj^kadkVgbakjlg[akf[ghklMeehgUeiOieNeldkhlT`bcaklkh_i[elfi`blX]balgc`blgcfldk^
O]jlBgekhlCiabka^l@]fkZl0bg^ijgdklZ]h^caikhekjlAkie[iadl`bhifeai`bR^ghigjifeif`bkhlFhVikR
bcj_)l:9ZY]S[V\YYZQUV\[L]SP]IS]\YIZ\U\[E.

Lk^lkj_g_ikhekjlE]aak_ic^lcjdldkhlT`bcaakiecj_l[aki[elgaflDkhgcfZ]hdkhcj_WldiklCki`bkj
ZShldikl7cUcjZelVclfekaakjWlijf[kf]jdkhkli^lDij[ai`UlgcZldiklkhZ]a_hki`bkl-^fkeVcj_ldkh
b]bkjl7ikaO]hfekaacj_kjli^leN_ai`bkjlT`bca[kehik[YlLgVclXSjf`bkli`blOikalFhZ]a_lcjdlH]eekf
Tk_kj�

LhYlPi`bgkalO]jl<Sdkj

2AkiekjdkhlLihkUe]hlg^lAgjdkff`bcag^e
gaflAkiekhldkflTeggeai`bkjlT`bcag^ekflZShldkjlAgjdUhkiflKcadg3

2YE]GZQUX\R]@N[]+CT\[
/\ZV\[T\Y]2ZY\HVNY]XP]/X[T\WWQUSRXPV



&2S6RMFHOFHLRSJQGS6KNJCR

<RPSARKODRS5OKHRKES1IMR?HS"HNEOQNGR

��
�������������������������
@IQS+ICONMSBOMRPPR

.OQGHROLSJQGS1JDRQG
Ciabka^l@]fkQbl0bg^ijgdklXchdklg^l(YlMQhialI',Ilgafl6Sj_fekflO]jldhkiVkbjlEijdkhjlkijkf
;c`bbNjdakhflijlB�hi_ckc#lijlTSdXkfeZhgjUhki`bl_k[]hkjYlF[kjf]lXikldhkilfkijkhlJhSdkh
kjef`ba]fflkhlfi`blVc^lBhikfekhec^YlPielVkbjl@gbhkjlehgel0bg^ijgdklijldikl_kifeai`bklJiaR
dcj_fgjfegaelVclPcffidgjlkijWlX]l[khkieflkijlNaekhkhlJhcdkhlgaflAkbhkhleNei_lXghYl

ARDRQMPROFHRMS5OP>RQSOQSGRQS�ROLRQSGRPS3PNQ;$MOMFHRQS'R@IKJLOIQ
4g`bldkjlQbia]f]Qbif`bkjlcjdlebk]a]_if`bkjlTecdikjlgjldkjl-jiOkhfieNekjlVclJ]hdkgc#
cjdlBghiflk^Q%j_lkhlI'(+ldiklBhikfekhXkibkYl7chS`UlijlPcffidgjlXid^keklkhlfi`bldkhl@cR
_kjdlcjdlXihUeklgaflAkbhkhlcjdl9khXgaekhldkflE]aak_fYlI'(:lUg^lkflVc^lMcf[hc`bldkh
KhgjV>fif`bkl<kO]acei]jYlHkifeai`bklbgeekjldkjlFidlgcZldikl7iOiaOkhZgffcj_lVclakifekjWldch`b
Xka`bkjlfikl_kj>ei_elXghkjWl^ieldkhlh>^if`bRUgeb]aif`bkjlEih`bklVcl[hk`bkjYlBgekhl0bg^iR
jgdklcjdlfkijklJhSdkhlXki_khekjlfi`bWldikfkjlFidlVclakifekjYlCNbhkjdldkhlT`bhk`UkjfbkhhR
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f`bgZeldikjeklkijlO]jlib^lkhX]h[kjkflDgcflg^lTegdehgjdlO]jlJ]hdkgc#lgafl7c"c`bef]heY
4g`bdk^lI':&l<][kfQikhhkl_kfeShVelX]hdkjlXghlcjdlBgekhl0bg^ijgdklfkijklfkkaf]h_ai`bk
;Nei_UkielXikdkhl>ZZkjeai`blgcfS[kjldchZekWlXchdklib^lO]^lJif`b]Zlkijklf`bXikhi_klMcZ_g[k
khekiae)lFhlf]aaeklBhikfekhWldiklibhkjlFidlgcZldikl7iOiaOkhZgffcj_l_kakifekelbgeekjWl^ieldkhlEih`bk
gcff>bjkjYlL]`blf`b]jldg^gaflXghlib^l[kf]jdkhfldikl@c_kjdlkijlMjaik_kj�lkhlf]h_eklfi`b
c^lOkhXgbha]feklEijdkhlcjdl@c_kjdai`bkYlMaflg^l&YlTkQek^[khlI':'lBghiflO]jldkjl@gU][iR
jkhjl[kfkeVelXchdklcjdldgfl9kh[gjjcj_fdkUhkel_k_kjldiklFidOkhXki_khkhlXikdkhlijlEhgZe

ehgeWl^cffeklBYl0bg^ijgdklJ]hdkgc#lOkhagffkjlcjdl_ij_lgcZl<geR
f`bag_ldkflFhV[if`b]ZflO]jlMc`blijldikl9kh[gjjcj_ljg`blTghg_]ffg
2TQgjikj3Yl7Xghl^cffeklkhldg^ielkijl[ifbkhlOikaOkhfQhk`bkjdkflCihR
Ucj_fZkadlgcZ_k[kjlcjdldchZeklgaflOkh[gjjekhlBhikfekhlijlTQgjikj
UkijklTkkaf]h_klgcfS[kjYlLgfflfi`blijlTghg_]ffgldgfl[khSb^ekl^gR
higjif`bkl4gei]jgabkiai_ec^l-jfkhkhlAik[kjlKhgclO]jldkhlTNcakl[kZgjdW
XghlZShlibjl6kd]`blkijl_h]8khl;h]feYl

&QSANPNDIMMN
LkjlgcflKhgjUhki`bl_k"S`bekekjlBhikfekhjWldiklijlTQgjikjlijldkhl9khR
[gjjcj_lak[ekjWlXghlkflji`bel_kfegeekeWlibhlQhikfekhai`bkflM^elgcfVcR
S[kjYlTikldchZekjlXkdkhl-jekhhi`belkhekiakjlj]`blijldkhlTkkaf]h_k
gh[kiekjYlBgekhl0bg^ijgdklkhXkiekheklfkijklEkjjejiffklijl;bk]a]_ik
cjdlEih`bkj_kf`bi`beklcjdl[kfc`bekWlc^ldgfl5hdkjfak[kjl[kffkh
UkjjkjVcakhjkjWlDNcfkhlVgbahki`bkhl5hdkjYlLkjl_h>8ekjl;kialfkijkh
7kielg[khlOkh[hg`beklBYl0bg^ijgdkli^lHk[kelO]hldk^lHjgdkj[iadl-jR
fkhkhlAik[kjlKhgclO]jldkhlTNcakYl9]jldkhlH]eekf^ceekhl[kUg^lkhldkj
McZehg_WlkijklHkfkaaf`bgZelZShlPNjjkhWl[kfekbkjdlgcflAgikjlcjdlBhikfR
ekhjWlcjdlkijkl9khkiji_cj_lZShlKhgckjlVcl_hSjdkjWlc^ldch`blPghig
dk^lHagc[kjljkckjlMcZehik[lVcl_k[kjY

5ORGRPSOQS)IPGRNJ	
=^lTkQek^[khlI(GGlU]jjeklBYl0bg^ijgdklgcfldkhl9kh[gjjcj_ljg`blJ]hdkgc#lVchS`UUkbR
hkjYlPgjlXcffekld]helc^lfkijl;gakjeWl5h_gjifgei]jkjlVclf`bgZZkjlcjdl9khkiji_cj_kjlVclakiR
ekjlcjdlS[khehc_lib^ldgflM^eldkflHkjkhgaOiUghfldkhlLi>VkfklJgVgfl2bkceklLi>Vkfk
J]hdkgc#RJgVgf3Yl-^lfkijkl^ghigjif`bklTkjdcj_ldch`bVcZSbhkjWl[kdchZeklkflg[khlj]`b
XkiekhkhlPiefehkiekhYlBYl0bg^ijgdkl_kXgjjl;bkh�fkldklAg^]ch]cfl2I'+&RI(/,3Wldiklib^lij
dkjl;g_kjldkhl<kO]acei]jlT`bceVl_kXNbhelcjdlibhlDgcflVchlKkikhldkhlDkiai_kjlPkffklVch
9khZS_cj_l_kfekaaelbgeekYlFhlehc_libhldiklAkiecj_lkijkfl[khkiefl[kfekbkjdkjlDgcfkflZShlfieeai`b
OkhXgbha]feklPNd`bkjlgjYl4g`blkiji_khlJkdkjUVkieljgb^lfiklfi`bldkhlMcZ_g[klgjWl_kZNbhR
dkekjlPNd`bkjlT`bceVlcjdlDki^lVcl[ikekjYlT]lkjefegjdldgfl1CkhUldkhlJgh^bkhVi_Ukie.Y
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<ORS6P4QGJQDSGRPS6RMRKKMFHN=LSBNPO0
LiklT`bghldkhl6cj_kjlPNjjkhlc^lBgekhl0bg^ijgdklXc`bflhgf`blgjYlM^l?YlKk[hcghlI(GI
_ka][ekjldiklkhfekjlVX>aZlE]j_hk_gjifekjlPghigldikl;hkcklcjdlXkibekjlfi`bldkhlH]eekf^ceR
ekhYlI(I,l_hSjdkeklBYl0bg^ijgdklVcfg^^kjl^ielMd�akldklJgeVldkl;hgj�ckaa�]jldikl5hdkjfR
_k^kijf`bgZeldkhl1Pghikje>`bekh.l2KP=l�lKiaakfldklPghikl=^^g`ca�k3Wldiklbkcek
Pghigjifekjf`bXkfekhjl_kjgjjelXkhdkjYlM^l?Yl5Ue][khlI(I'l_hSjdkeklBgekhl0bg^ijgdk
kijkl^Njjai`bkl5hdkjf_k^kijf`bgZelRldiklPghigjifekjl2TPl�lT]`ikegflPghigk3Y

M^lI?YlMQhialI(/:lXchdkldiklE]j_hk_gei]jlO]jlBgQfelHhk_]hl�9=Yl_ce_kbki8kjWlg^lIIYlMcR
_cfelI(,+lkhagj_eklfikldiklQNQfeai`bklMjkhUkjjcj_Yl

/RL;LRS/RCRQM�NHPRS,2S"HNEOQNGRM
JiflI(&+lbgeeklBYl0bg^ijgdkldiklAkiecj_ldkfl5hdkjflijjkWldgjjl[kX]_kjlibjl-jfei^^i_R
Ukiekjlijjkhbga[ldkhl5hdkjf_k^kijf`bgZelcjdlfkijlf`bak`bekhlHkfcjdbkiefVcfegjdWlfkij
CkhUlgjlgjdkhklVclS[kh_k[kjYlFhlfegh[lg^l??Yl@gjcghlI(+GlijlJ]hdkgc#YlTkielI('Il[k%jR
dkelfi`blfkijlHhg[dkjU^galgcZldk^ld]hei_kjlEgheNcfkhZhikdb]ZY

BgekhlCiabka^l@]fkZl0bg^ijgdklXchdklg^l/YlTkQek^[khl?GGGlijl<]^lO]jlBgQfel@]bgjjkf
Bgcal==Ylfkai_l_kfQh]`bkjYlTkijlaiech_if`bkhlHkdkjUeg_lifeldkhl??Yl@gjcghY

<RPS�PGRQSGRP
BNPONQOMLRQSOQSGRPS5RKL
O]jl;][igflPifkhhk

Lkhl5hdkjldkhlPghigjifekjlc^ZgffelXkaeXkie
VchVkielkeXglI/+GlBhikfekhlcjdlJhSdkhYlLikl7gba
dkhlJhSdkhlijlFch]Qglcjdl4]hdg^khiUglifel6kR
d]`blhS`UaNc%_Yl=jldikfkjl5hdkjfQh]OijVkj
ak[kjldkhVkielj]`blkeXgl&+Gl[VXYl++GlPie_aikR
dkhYlL]helfijdlijldkjlakeVekjl@gbhkjldiklJkhcR
Zcj_kjlVchS`U_k_gj_kjYlM[khlgc`blkijklfeghUk
�[khgaekhcj_ldkhl5hdkjf[hSdkhlXihdlkflijl7cR
UcjZelj]eXkjdi_l^g`bkjWlBh]OijVkjlVcfg^R
^kjVcZgffkjYl=jlKhgjUhki`blXchdkjlZSjZ
Bh]OijVkjlVclkijkhlBh]OijVlOkhkijeYl4chlijlMa[gR
jikjl[k_ijjkjldiklPghigjifekjl_khgdkWlkij
jkckflCkhUlVclkhhi`bekjYlL]`bldkhlT`bXkhR
QcjUeldkhlPiffi]jfgh[kielaik_elbkceklgcZlgjdkR
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hkjlE]jeijkjekjYl

=jlMfikjlifeldikl7gbaldkhlFijehieeklfeki_kjdWlO]hlgaak^lijl=jdikjYlL]helaik_eldkhlT`bXkhQcjUeldkh
Piffi]jfgh[kieYlCiklijlgjdkhkjlFjeXi`Uacj_faNjdkhjWlU]^^eld]heldkhlJiadcj_lgafl;kialdkh
FjeXi`Uacj_fgh[kielkijklehg_kjdkl<]aaklVcWlifelfikld]`bldgflXihUcj_fO]aafeklPieekaWlc^l_k_kj

diklMh^celO]hVc_kbkjYlMc`blbikhlifelkflXi`bei_WldiklEijdkhlijldik
T`bcaklVclf`bi`UkjWlc^libjkjlS[khlkijklg[_kf`ba]ffkjklJkhcZfR
gcf[iadcj_lkijkl_kfi`bkheklF#ifekjVlVclkh^>_ai`bkjYl�[khbgcQelife
Jiadcj_lcjdl_gjVbkieai`bklFhVikbcj_lcjdlFjeZgaecj_ldkflPkjf`bkj
O]jlMjZgj_lgjldgflVkjehgaklMjaik_kjldkfl5hdkjfl_kXkfkjYlT`b]j
Vcl7kiekjlBgekhl0bg^ijgdkflXchdkjlMh^kWl<gc`bZgj_UkbhkhREijdkh
cjdlBh]feiecikheklgcZldikfklCkifklO]jldkjlPghigjifekjlcjekhfeSeVeY
Teki_kjdklFijehieefVgbakjlfijdlgc`blijlANjdkhjlXiklE]hkglcjdlgcZ
dkjlBbiaiQQijkjlVclOkhVki`bjkjYlL]helifel_khgdklkijkljkckl4ikdkhagfR
fcj_lkhhi`bekelX]hdkjY

=jlMZhiUgl_kfegaekelfi`bldiklAg_klZ]a_kjdkh^g8kj)lL]helak_kjlOikak
5hdkjfUgjdidgekjldiklkXi_kjlHkaS[dklg[Wl^ieldkjkjlfiklfi`blZShlibh
XkiekhkflAk[kjlijldkjlLikjfelH]eekflfekaakjYlEkjiglifelkijklki_kjR
feNjdi_kl5hdkjfhk_i]jWlO]jlXka`bkhlgcfl^ieeakhXkiaklf`b]jlBkhf]R
jgalVchl`bhifeai`bkjlFhVikbcj_lcjdlJiadcj_fgh[kieli^lTcdgjl_kfekaae
XihdYl=jlAgekijg^khiUglifeldiklKacUecgei]jlb>bkh)l9ikakl6cj_klPNjjkh
[kehkekjlVXghlgaflEgjdidgekjldkjlCk_lVc^l5hdkjfak[kjWlkjef`bkiR
dkjlfi`blg[khli^lAgcZkldkhl7kielgjdkhflcjdldg^iel_k_kjlkijlAk[kj
_gjVli^lLikjfeklH]eekfYl

5hdkjfjikdkhagffcj_kjl_i[elkflgc`blijldkhlEghi[iUYl9]hlUchVkhl7kie
bg[kjldiklPghigjifekjl^ielibhkhlMh[kielgcZlEc[gl[k_]jjkjYlMcZlDgiei
^cffekldiklE]^^cjieNeldkhlPghigjifekjljg`blUchVkhlCihUcj_fVkie
akidkhlXikdkhl_kf`ba]ffkjlXkhdkjYl7cjN`bfelbgeekldgflf`bXkhk
Fhd[k[kjli^l@gjcghl?GI?ldiklMh[kieljg`bbgaei_lkhf`bXkheYlFjdk
Mc_cfel?GI?lXchdklkijl6cj_khlJhcdkhlkh^]hdkeYlLiklbgieigjif`bkj
JhSdkhlXchdkjlijldiklFijbkiekjlE]ac^[ikjRF`cgd]hWlFaZkj[kijUSfek
cjdljg`blTQgjikjl_kf`bi`UeY

TkieldiklPghigjifekjlO]hlhcjdl?GGl@gbhkjl^ielibhkhlPiffi]jfgh[kiel[k_gjjkjWlbgelfi`bldgf
9khfeNjdjiflibhkflCihUkjflO]hl5hel_kXgjdkaeYlCNbhkjdl^gjlkflZhSbkhlZShlj]eXkjdi_lkhg`bR
ekekWl^ielkijkhl_h>8khkjlMjVgbalO]jlPghigjifekjlkijkl5hdkjfjikdkhagffcj_lgcZVc[gckjWl[kR
_ijjel^gjlbkcekl^ielXkji_khlBkhf]jgaldiklJiadcj_fgh[kieYl=jlM[fei^^cj_l^ieldkhlTiecgei]j
O]hl5helcjdldkjlUcaechkaakjlFi_kjbkiekjldkflAgjdkflXkhdkjlE]jVkQeklkjeXi`UkaelcjdlAkcek
gcfldkhlJkO>aUkhcj_lZShldiklMh[kieldkhlPghigjifekjl_kX]h[kjYlLkhlT`bXkhQcjUeldkhlJiaR
dcj_fgh[kieldkhlPghigjifekjlaik_elbkceklijl4]hdg^khiUgYlLiklPghigjifekjlZSbhkjld]heldhkil-jiR
OkhfieNekj)lkijklijlLg*e]jWlkijklijlTeYlA]ciflcjdlkijklijlD]j]acaclgcZlDgXgiiYlLgjk[kjlZSbhkj
diklPghigjifekjlgcZldikfk^lE]jeijkjelOikaklT`bcakjWlD]`bf`bcakjlcjdlgc`blEijdkh_NhekjYl
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5ORSGORSBNPONQOMLRQSQNFHS3JKGNS>NERQ
@IQS1IQNMSBOMRPPR

:OQRSBNPORQMFHJKRSOQSBNOQ;

LiklMjZNj_kldkflCihUkjfldkhlPghigjifekjlijlLkcef`bagjdlaik_kjlijlPgijVYlL]hebijlbgeeklfik
I(+Ildkhl_h]8klT]Viga[if`b]ZlCiabka^lF^^gjckalO]jlEkeekakhl2I(II$I(''Wlg[lI(+GlJif`b]Z
O]jlPgijV3l_khcZkjWlc^lkijklUgeb]aif`bklBhiOgef`bcaklZShlEjg[kjlVclkh>ZZjkjYl

LkhlI(I'lijlJ]hdkgc#l_k_hSjdkekl5hdkjldkhlPghigjifekjl[kfegjdlVcldikfkhl7kielXkaeXkie
[khkieflgcfl,(lE]^^cjieNekjl^iel&/(lJhSdkhjY
=^l[kjg`b[ghekjlFafgffl_g[lkflgaakijl?/lE]^R
^cjieNekjl^ielI//lJhSdkhjYl

M^l?YlKk[hcghlI(+?l2PghiNlAi`be^kff3lU]jjek
diklFak^kjeghf`bcakldkhlPghigjifekjlijlPgijV
gafl1Pghikjf`bcak.lkh>ZZjkelXkhdkjYlLiklT`bSR
akhWldiklS[khXik_kjdlNh^khkjlKg^iaikjlkjeR
feg^^ekjWlbgeekjlkijlT`bca_kadlVclkjehi`bekjW
dgfl6kd]`bl[kXcffeljikdhi_lgj_kfkeVelXghY
4g`bdk^lldiklKijgjVikhcj_ldkhlT`bcakldgR
dch`blg^lMjZgj_lgcZlXg`Uai_kjlJkijkjlfegjdW
Okh[kffkheklfi`bldiklTiecgei]jlijldkhlK]a_kVkie)
Lch`bldikl_cekjlBhSZcj_fkh_k[jiffklXchdkj
gc`bl@cj_kjlgcfl%jgjVUhNZei_khkjlKg^iaikjlgjR
_k^kadkeYlT`b]jljg`blXkji_kjl@gbhkjlXchdk
diklT`bcaklI(,&!,+ldch`blkijlBkjfi]jgelkhR
_NjVeYlCNbhkjdlfi`bldiklT`bSakhVgbakjlijldkj
@gbhkjlI(,,!,'ldch`bldkjlFij"cffldkflLkceR
f`bkjlEhik_kflkje_k_kjldkjlFhXghecj_kjldkhl9khgjeX]heai`bkjljg`blcjekjlkjeXi`UkaelbgeR
ekjWl[kfc`bekjlI('Gl^kbhlgafl/GGlT`bSakhldiklPghikjf`bcakWldkhkjl<Nc^ai`bUkiekjldg^gaf
Vcldkjl[kfekjldkhlTegdel_kb>hekjY

Lgfl@gbhlI('&lXchdklVc^lT`bi`Ufgaf6gbhldkhl1PghikjRT`bca[hSdkh.lijlPgijVYl=^l7c_kldkf
EcaechUg^QZkflkhaik8ldikl<k_ikhcj_lkijkl9kh]hdjcj_Wljg`bldkhlijl4ikdkhagffcj_kjlO]jl5hR
dkjfU]j_hk_gei]jkjlUkijkljkckjlPie_aikdkhl^kbhlkij_kfekaaelXkhdkjldchZekjYl7XghlU]jjekj
diklgjXkfkjdkjlJhSdkhl[aki[kjWld]`blUhNjUai`bkWlgaekhff`bXg`bkl]dkhlOkhfe]h[kjklJhSdkh
dchZekjlji`beldch`blgjdkhkl5hdkjf^ie_aikdkhlkhfkeVelXkhdkjl$ldiklPghigjifekjlXghkjl_kXifR
fkh^g8kjlVc^lMcffekh[kjlOkhchekiaeY

Mafl<kgUei]jlgcZldikfklf`bXikhi_klBkhf]jgafiecgei]jl[kf`ba]ffkjldkhl4g`bZ]a_khldkflI(''
Okhfe]h[kjkjlJif`b]ZflEkeekakhWlJif`b]ZlDgZZjkhWldkhlMcZfi`befhgeldkhlT`bcaklcjdldiklPghigR
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jifekjWldiklAkiecj_ldkhlPghikjf`bcaklCkae_kifeai`bkjlVclS[khehg_kjYl=jldkjlZ]a_kjdkjl@gbhkj
XchdkldkjlXkiekhbijlfeki_kjdkjlT`bSakhVgbakjl^ielkijk^l4kc[gclgcZlkijk^l4g`b[gh_kR
aNjdkl<k`bjcj_l_kehg_kjWldkhlI:GIl_kXkibelcjdlkh>ZZjkelXkhdkjlU]jjekYlKShldiklBh]fQkhiR
eNeldkhlT`bcaklg^lMjZgj_ldkfl?GYl@gbhbcjdkheflfQhi`belgc`bWldgffldiklT`bSakhlekiaXkifklgcf
dk^lMcfagjdljg`blPgijVlUg^kjYl7cdk^lXchdkjlkiji_klT`bSakhlBhikfekhlcjdlJif`b>ZkY

4g`bldkjlf`bXikhi_kjl@gbhkjldkflFhfekjlCkaeUhik_kflcjdldkhlJkfgeVcj_fVkielXghlkflI:?I
dch`bldiklMcZbk[cj_ldkhl5hdkjf_kfkeVklgcfldk^lEcaechUg^QZlXikdkhl^>_ai`bWldgfflVXki
Pghigjifekjljg`blPgijVlUg^kjYlMjl5fekhjlI:?,lXchdkldikld]hei_klE]^^cjieNeldkhlPghigR
jifekjldch`blVXkilXkiekhklAkbhUhNZeklOkhfeNhUeYl-jekhlibjkjl[kZgjdlfi`bldkhl/,R6Nbhi_klBYlLhY
Mdga[khelFbh^gjjWldkhlgcflPgijVlI:/+lgaflBh]OijVigaljg`blKhkifegdel25[kh>fekhhki`b3l[khcZkj
XchdkY

Lch`bldiklPg`beS[khjgb^klMd]aZlDieakhflg^l/GYl@gjcghlI://lOkhf`bak`bekheklfi`bldgf
Eai^glZShldiklUgeb]aif`bkjlT`bcakjli^l<ki`blVcfkbkjdfYl=jlK]a_kldikfkhlFjeXi`Uacj_lXghldkh
PgijVkhlJif`b]Zlf`baik8ai`bl_kVXcj_kjWldiklT`bcaklcjdldgflT`bSakhbki^li^lKhSb6gbhlI:/(
Vclf`baik8kjYlLkhlakeVeklOkh[aik[kjklPghigjifelS[khfikdkaeklgjldgflPghigjc^lijlKhkifegdeY

CNbhkjdldkhl@gbhklijlPgijVlkh_g[lkflfi`blMjZgj_ldkfl?GYl@gbhbcjdkhefWldgffldiklPghigjifR
ekjWlO]hlgaak^ldch`blZhgjV>fif`bklPie[hSdkhlcjekhfeSeVeWldiklAkiecj_lO]jldhkilFhVikbcj_fgjR
fegaekjlS[khjgb^kjYlCNbhkjdldgflCihUkjli^lJif`b>"i`bkjlE]jOiUelO]jlLik[ch_l[ki
Lgh^fegdelf`b]jljg`blUchVkhl7kieldghgjlf`bkiekhekWldgfflO]jldkjl5hdkjf^NjjkhjldikldkceR
f`bklTeggef[Sh_khf`bgZelOkhagj_elXchdkWlXihUekjldiklPghigjifekjli^l[kjg`b[ghekjlEakijVi^R
^khjl[iflI:?IYl7Xkil@gbhklfQNekhlOkhaik8kjldiklPghikj[hSdkhldgflL]hZlLhgifl[kilPgijVWlX]
fiklfkielI:G/lkijlUgeb]aif`bkflFhVikbcj_fbgcflZShlEjg[kjl_kZSbhelbgeekjYl

�/NQGR@RPMJFHR�SOQS3JKGN
MaflijlLkcef`bagjdldch`bldiklHkfkeVklgcfldk^lEcaechUg^QZl[iflI:I(lUkijkljkckjl5hdkjfR
jikdkhagffcj_kjl_k_hSjdkelXkhdkjldchZekjWlkjef`bikdkjlfi`bldkjj]`blVgbahki`bkl6cj_k
PNjjkhlgcflLkcef`bagjdlZShldkjlFijehieelijldiklHkfkaaf`bgZelPghiNYl7chl9]h[khkiecj_lgcZldgf
5hdkjfak[kjl_ij_kjlfikljg`bl�fekhhki`bWlX]lfi`bldiklPghigjifekjlcj_kbijdkhelgcf[hkiekj
U]jjekjY

LglOikakldkhlB]fecagjekjlijlKhkifegdel$l[kifQikafXkifklEghalDkjUkalgcfl-jekhcZbgcfkjl[kilFiR
ekhZkadWldiklJhSdkhlFhjfeWlDkh^gjjlcjdl5ee]lJakckalgcflAgj_kj[ik[khWl@]g`bi^lT`b]aa^k*kh
gcflEgffkaWl@]fkZlAki[]adlgcflKcadgWlMje]jlDkbalgcflD]hgfWlMa[khelJakckalgcfl4kckj[kh_
cjdlFdcghdlFi[g`blgcflPgh[ch_!Agbjl$lgcfldk^lHk[ikeldkflJifec^flKcadglUg^kjWl[k^SbR
ekjlfi`bldiklPghigjifekjlcjekhldkjlBh]OijVigakjlBYlLhYl<cd]aZl4g_kalTPlcjdlBYlKhgjVl@]fkZ
@cj_lTPlijekjfiOlc^lkijkl4ikdkhagffcj_lijlKcadgY

:EOKS(IDRKSABSJQGSBIPOL;S($K>RPSABSOQS3JKGN
=^lT]^^khlI:?+lf`bikjkjldikl9khbgjdacj_kjlO]hlkijk^lkhZ]a_hki`bkjlM[f`bacfflVclfekbkjY
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4g`blkijk^lQkhf>jai`bkjlHkfQhN`bldkhlPghigjifekjlF^ial9]_kalTPlcjdlP]hieVl9>aUkhlTP
^ieldk^ldg^gai_kjlKcadgkhlJif`b]Zl@]fkQblLg^igjlT`b^ieel[khi`bekeklFYl9]_kalgjldkjlBh]R
OijVigaWldgffldkhlJif`b]Zlkijlf`bhiZeai`bkflHkfc`blc^ldiklFhagc[jiflVchlFh>ZZjcj_lkijkflJiaR
dcj_fbgcfkflijlKcadglXSjf`bkY

Lgjk[kjlfegeekekjldiklJhSdkhlgc`bldk^lTekaaOkhehkekhldkfl5[kh[Sh_kh^kifekhfWldkjlJgh^R
bkhVi_kjlT`bXkfekhjl29ijVkjeijkhijjkj3lcjdlVXkilL]^UgQiecaghkjlkijkjlJkfc`blg[Wlc^ldik
P>_ai`bUkiekjlkijkhl5hdkjfjikdkhagffcj_lVclkhUcjdkjYlLiklHkfQhN`bklkh_g[kjWldgffldik
Pghigjifekjlfka[felZShlkijkjl4kc[gclVclf]h_kjlbNeekjWlc^lfi`blijlKcadgljikdkhVcagffkjYl7ch
UchVZhifei_kjl-jekh[hij_cj_lkijkhlUakijkjlE]^^cjieNel^ielB]fecagjekjlXchdkjlOkhf`bikdkjk
5Qei]jkjl_kQhSZeYlCiklijekjfiOlfi`bldikl[kidkjlPNjjkhlijlKcadg
[k^SbekjWlVki_kjldiklJhikZVkiakjlgjldkjlBh]OijVigalO]^l?Yl@cai
I:?+)l:<ZW]U\SV\]JXPWVXO][XQUPZVVXOW]WZ[T]DZY]M\WVA[TZO]XSK
T\[]<\Z[\[L]SP]\Z[\[]<\WSQU][XQU]T\P]X[T\Y\[]IS]PXQU\[L
ZQU]PSWW]VAORZQU]6]MZW]�]PXR]D\QUW\R[]SE]UXM][SY]ID\Z]1\PT\[
PZVO\[NPP\[E]J\ZV]ZQU]UZ\Y]MZ[L]UXM\]ZQU]M\WVA[TZO]1XRWD\UE��
�]!AQUWV\]9NQU\]DNRR\[]DZY]TZ\]3RV\Y[]T\Y]0NWVSRX[V\[]U\ZPWSB
QU\[E. LglVchl_aki`bkjl7kielgc`bldiklTgakfigjkhl[kg[fi`bei_ekjW
kijl5hdkjfbgcflijlKcadglVclkh>ZZjkjWlhkfS^ikheklF^ial9]_kalij
dikfk^lJhikZ)l:9\[[]DZY]Z[]8SRTXL]DN]S[W]XRR\W]M\OYC(VL]K\WV\[
8S(]KXWW\[]DNRR\[L]PCWW\[]DZY]$\VIV]S[M\TZ[OV]X[KX[O\[L]WN[WV
D\YT\[]S[W]X[T\Y\]IS@NYHNPP\[L]WZ[T]DZY]KCY]TZ\W\]7\O\[T
@\YRNY\[E.

�bjai`blNc8kheklfi`blgc`blP]hieVl9>aUkhlijlfkijk^lJhikZlgjldkj
Bh]OijVigalO]^l(Yl@cailI:?+YlLghijl[khi`bekeklkhlgc8khdk^lO]j
kijk^l^>_ai`bkjlJgcQageVlgjldkhlAkiQVi_khlTehg8kYlLgldkh
5[kh[Sh_kh^kifekhl6kd]`blkhfelg^l?GYG'YlVchS`UU]^^kj
XkhdkWl^Sffkl^gjlj]`blg[XghekjY

4g`bdk^lF^ial9]_kalg^lIGYG'YlXikdkhlgcflKcadglg[_khkifelXghW
ZSbheklP]hieVl9>aUkhlfka[fefeNjdi_ldikl9khbgjdacj_kjl^ieldkj
VcfeNjdi_kjlJkb>hdkjYl7Xif`bkjVkieai`blXghkjlO]jldkjlKhgjVifR
UgjkhjlcjdldkjlJgh^bkhVi_kjlJhSdkhjli^lDkhVR@kfcREhgjUkjR
bgcflM[fg_kjl[kVS_ai`blkijkhlO]hS[kh_kbkjdkjl-jekh[hij_cj_
dkhlPghigjifekjlkhekiaelX]hdkjYlLgbkhlU]jVkjehikhekjlfi`bldiklJkR
^Sbcj_kjlO]jlP]hieVl9>aUkhlO]hlgaak^lgcZl_kki_jkekflJgcagjdY
Tkijk^lJhikZlO]^lI&Yl@cailak_eklkhlkijkjlTegdeQagjlO]jlKcadg
cjdlkijklTUiVVkldkflJgcg^ekfl^ieldk^lJgc_hcjdlgjldkhlAkiQVi_khlTehg8kl2_k_kjS[khldkh
J]fkfehg8k3l[kiY

=^lDij[ai`UlgcZlfkijkl[kg[fi`bei_eklM[hkifkljg`blEgffkalehgZlfi`blP]hieVl9>aUkhlg^l?/Yl@cai
UchVZhifei_l^ieldk^lJif`b]ZlVclkijk^lHkfQhN`bYl7cO]hlbgeeklkijkl[khgekjdklTieVcj_ldkhlJifR
ec^fakiecj_lVcldkjlBaNjkjldkhlPghigjifekjlfegee_kZcjdkjYl=^lQkhf>jai`bkjlHkfQhN`bl^ie
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9>aUkhlNc8khekldkhlJif`b]Zlf`bXkhklJkdkjUkjl_k_kjS[khlkijkhl4ikdkhagffcj_ldkhlPghigjifR
ekjWlXkial[ifbkhlUkijlBNdg_]_ic^lVchlMcf[iadcj_lO]jlAkbhkhjlijlKcadgl[kfekbkYlMc8khdk^
[kZSh`bekeklkhlO]hldk^lDijekh_hcjdldkfl^gj_kajdkjlBhikfekhjg`bXc`bfkflijldkhlLi>VkfkW
dgffldiklT`bSakhldkhlPghigjifekjlaik[khlAkbhkhl]dkhl5hdkjf^gjjlgaflBhikfekhlXkhdkjlX]aaR
ekjY

M^lK]a_keg_lUg^lkflVc^lagj_klkhfkbjekjlHkfQhN`bl^ieldk^lKcadgkhl5[kh[Sh_kh^kifekh
LhYlHk]h_lMje]jiYlLikfkhl[kZShX]hekekldiklFh>ZZjcj_lkijkfljkckjlAkbhaij_fbki^kfl]dkhlkijkf
E]jOiUekflZShl<kgaf`bSakhljg`bldk^l9]h[iadldkflJif`b>"i`bkjlE]jOiUekfYlJkVS_ai`blkijkf
BNdg_]_ic^flZShldiklAkbhkhgcf[iadcj_lijlKcadglNc8kheklkhlfi`blk[kjZgaaflQ]fieiOWldglkhlf`b]j
ijlJkhaijlO]h_kfQh]`bkjlbg[kYlMaakhdij_flNc8khekldkhl5[kh[Sh_kh^kifekhlEhieiUlgjldkhl9khR
bgjdacj_ffehgek_ikldkhlPghigjifekj)lLikfklbNeekjlfi`blVcjN`bfelgcZldiklHhSjdcj_lkijkf
E]jOiUekflU]jVkjehikhkjlf]aakjWl]bjkldiklMcf[iadcj_ldkflki_kjkjl5hdkjfjg`bXc`bfkflVc
fkbhlijldkjl9]hdkh_hcjdlVclfekaakjYlPielJai`UlgcZldgflXkiekhkl9]h_kbkjlOkhXikflkhlgcZldgf
j]`blgcffekbkjdklT`bhki[kjlS[khldiklkje_Saei_klFjef`bkidcj_ldkflJif`b]ZfY

Fijl[khkieflijlEgffkalOkhZgffekhlJhikZlO]^l?,Yl@cailI:?+ldhS`UeldiklD]ZZjcj_lgcZlkijkjlQ]fieiR
OkjlMcf_gj_ldkhlHkfQhN`bklijlKcadglgcfWljg`bdk^ldkhl5[kh[ShR
_kh^kifekhlijlkijk^lVXkiekjlHkfQhN`bl^ielP]hieVl9>aUkhlg^l9]heg_
5Qei^if^cflOkh[hkiekelbgeekY

:OQRS9CMNDRSGRMS)OMFHI=M
PielLgec^lO]^l?+Yl@cailI:?+lkhekiaeklJif`b]Zl@]fkQblLg^igj
T`b^ieelijlkijk^lUjgQQkjlT`bhki[kjlgjlBh]OijVigalBYl<cd]aZl4g_ka
TPldkjlBaNjkjldkhlPghigjifekjlZShlkijkl4ikdkhagffcj_lijlKcadg
kijklM[fg_kYl4g`bldkhlJkhgecj_l^ieldk^lL]^UgQiekalkhf`bkijklkf
[kdkjUai`bWl:[\M\[]T\[]M\Y\ZVW]WQUN[]M\WV\U\[T\[]X[T\Y\[]HR-WB
V\YRZQU\[]!Z\T\YRXWWS[O\[]Z[]T\P]W\UY]HR\Z[\[]S[T]XYP\[]8SRTX\Y
/X[T\]\Z[\][\S\]IS]M\OYC[T\[E. LkhlJif`b]ZlOkhXikflgaflMaekhjgR
eiOklgcZldiklVcldikfk^l7kieQcjUelj]`bl[kfekbkjdklPgijVkhl4ikdkhR
agffcj_ldkhlPghigjifekjY

P]hieVl9>aUkhlU]^^kjeikhekldiklM[akbjcj_ldkflJif`b]Zflijlfkijk^
JhikZlO]^l&YlMc_cfelI:?+lgjldkjlBh]OijVigalhkageiOlQ]fieiO)l:=RW]\Z[\
TZY\HV\]=MWXO\]ZWV]P\Z[\W]3YXQUV\[W]TZ\]=[VDNYV][ZQUV]XSKISKXWB
W\[L]XM\Y]TNQU]DZYT]W\RMWV@\YWVA[TRZQU]1\YY]0YN@Z[IZXR]W\RMWV][ZQUV
D\ZV\Y]@NYO\U\[]H-[[\[L]WN[T\Y[]@N[]X[T\Y\Y]J\ZV\]PC(V\[]TZ\
9\O\L]KXRRW]PX[]S[W]KCY]M\WFYNQU\[\[] D\QH\]DC[WQUVL]O\\M[\V
D\YT\[E. F[kjf]lXikldkhl5[kh[Sh_kh^kifekhlOkh^cekeklkhWldgfflVc
fkbhldgfl_kQagjeklB]fecageli^l9]hdkh_hcjdl_kfegjdkjlbg[kYlFh
Nc8kheklVc_aki`bldiklD]ZZjcj_WldgffldiklJk^Sbcj_kjlVclkijk^
Q]feiOkjlM[f`bacffl_kagj_kjlU>jjekjWlXkjjldk^lJif`b]ZldiklcjR
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[kdij_ekl4]eXkjdi_UkielkijkflAkbhaij_fbgcfkflcjdlE]jOiUekflO]hlMc_kjl_kfekaaelXkhdkYl:3W
ZWVL]DZ\]PZY]WQU\Z[VL]TZ\]JXQU\][NQU][ZQUV]OX[I]XSKISO\M\[L]DXW]TZ\W\W],XUY][ZQUV]ZWV]HX[[
[NQU][AQUWV\W],XUY]D\YT\[E.

MjldkhlFjef`bkidcj_ldkflJif`b]ZflU]jjeklgc`blkijlg`befkiei_khlJhikZlO]jlBYlLhYlMdga[khelFbhR
^gjjlTPlO]^lG?YIIYI:?+lji`beflNjdkhjWldkhlfi`bl:O\TYA[OV]KCURV\L]TZ\]UXRM]@\YRNY\[]O\B
ORXSMV\]JXQU\][NQU]\Z[PXR]XSKISOY\ZK\[.E

:P$==QJQDSROQRPS�ORGRPKNMMJQDSOQS3POL;KNP
I:?(lUg^lgcflKhieVaghldch`bldkjld]hei_kjlTegdeQZghhkhldgflMj_k[]elVchlFh>ZZjcj_lkijkf
T`bSakhbki^kflijlkijk^lkbk^gai_kjl<kfegchgjeYlPieeklPgilUg^ldgVcldiklHkjkb^i_cj_ldkf
Jif`b]ZflgcflKcadglZShldikfkfl9]hbg[kjYlT`baik8ai`blbgeeklkhlI:?+lakdi_ai`bldkhlFhhi`becj_
kijkflB]fecageflijlKcadglkijklM[fg_klkhekiaeYlLkjl9khgjeX]heai`bkjl_ij_lkflXkji_khldghc^W
bikhlkijldgckhbgZekflcjdl_h>8khkflCkhUlVclkhhi`bekjWlf]jdkhjlijlLkcef`bagjdlKc8lVclZgffkjY

Lgfl1J]jiZgeicfRT`bSakhbki^.lijldkhlTQiegaf_gffk�:lXchdkljg`blfkijkhlFijXkibcj_lg^lI?Y
5Ue][khlI:?(lO]jl?,lEijdkhjl[kV]_kjYl=^lPgi
I:/GlX]bjekjlbikhl/Gl=jekhjkWldgO]jlg`belB]fR
ecagjekjYlLikl^kifekjldkhljkckjlT`bSakhlXchR
dkjldch`blMjj]j`kjlgcZldgflDki^
gcZ^khUfg^lcjdlUg^kjlgcflJkhaijWlJhgcjR
f`bXki_WlE>ajWlAiQQklcjdlJikakZkadY

LiklPg`beS[khjgb^kldkhl4gei]jgaf]Vigaifekj
I://laik8lgc`blijlKhieVaghlcjhcbi_kl7kiekjlgj[hkR
`bkjYl=^l4]Ok^[khlf`bhik[lLihkUe]hlDkijhi`b
Tk_khlTP)l:3W]WQU\Z[VL]TX(]DZY]VYNVI]>N[HNYTXV
\Z[\P]WQUR\ZQU\[T\[]>SRVSYHXPFK]\[VO\O\[O\B
U\[E]���]�[W\Y\]Z[V\Y[\[]JQUCR\Y]D\YT\[]@N[
XSWDAYVW]W\UY]M\XYM\ZV\VL]TXPZV]WZ\]T\Y]1ZVR\Y$SB
O\[T]M\ZVY\V\[]WNRR\[E]*Z\Y],S[O\[]WZ[T]XSW
T\P]�UYZWVSWMS[T]XSWO\VY\V\[]S[T]DNRR\[]WZQU
T\Y]1,]X[WQURZ\(\[E.

4g`bldkhlKh]jaki`bjg^fQh]Vkffi]jlI:/&lUg^
kflVclkijkhlMcfkijgjdkhfkeVcj_lVXif`bkj
Dki^f`bSakhjlcjdldkhlDieakh6c_kjdlO]hldk^lB]hegaldkflKhieVaghkhlL]^kfYlLgl^gj`bkl@cj_kj
dkflDki^kfldikl-jiZ]h^ldkflJcjdkfl4kcdkcef`bagjdlehc_kjlcjdldgfl0bhifecf[gjjkhl^ieR
ZSbhekjWlUg^lkflZgfelVclkijkhlT`baN_khkiY

M^lI&YlTkQek^[khldkffka[kjl@gbhkfWldk^lKkfeldkhlEhkcVkhb>bcj_Wljgb^kjldiklDki^[kR
X]bjkhlgjlkijkhlHagc[kjfUcjd_k[cj_ldkhljikdkhbkffif`bkjlLigfQ]hglgcZldk^lJShg[kh_
[kilKhieVaghlekiaWl[kildkhlBYlLhYlMdga[khelFbh^gjjlTPlgcflPgijVlkijkl"g^^kjdklBhkdi_elbikaeY
Likfkl9khgjfegaecj_lbgeeklkijkl_khi`beai`bklMcfkijgjdkhfkeVcj_lVchlK]a_kWl[kildkhlS[khlLiR
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hkUe]hlTk_khlcjdldkjl@c_kjdUgQagjlkijklHkadfehgZklO]jlI+GW$�<PlOkhbNj_elXchdkY

Ciklgcflbkiekhk^lDi^^kalkh_ij_lg^lI,Yl5Ue][khlI:/&lkijkl9khZS_cj_ldkfl<k_ikhcj_fQhNfiR
dkjekjlgjldgflT`bSakhbki^Wldikldkffkjlf]Z]hei_klT`baik8cj_lOkhgjagffekYl4g`bdk^lDkijhi`b
Tk_khldiklFaekhjldkhlT`bSakhl_k[kekjlbgeekWl<cbklVcl[kXgbhkjlcjdlkhlfi`bldch`bl9kh^ieeR
acj_ldkflBZghhg^ekflcjdldkflHkjkhgaOiUghigeflijlKcadglgjldiklJif`b>ZklO]jlJkhaijlcjdl5fjgR
[hS`Ulf]XiklgjldkjlQhkc8if`bkjl4cjeicfl0kfghkl5hfkji_]l_kXgjdelbgeekWlXchdkldik
9khZS_cj_ljg`blkijkhlMcffQhg`bklVXif`bkjldkjlOkhf`bikdkjkjlJkb>hdkjOkhehkekhjlcjdlLiR
hkUe]hlTk_khlg^l/YlLkVk^[khlI:/&lcjekhlMc"g_kjlVchS`U_kj]^^kjY

Lch`bldikfklFhki_jiffklfgblfi`blDkijhi`blTk_khlOkhgjagffeWldkjlf`b]jlaNj_khl[kfekbkjdkj
Bagjldkhl�[khfikdacj_ldkflDki^kfljg`blEgffkalijldikl;gelc^VcfkeVkjYlMcZlkijk^lBh]OijVUgR
Qiekalkiji_ekl^gjlfi`bldghgcZWldgflCkhUlijlKhieVaghlji`belgcZVc_k[kjWlf]jdkhjljchlfeiaaVcak_kjY

�CRPMORGKJQDSQNFHS.NMMRK
Lkhl-^Vc_ldkflDki^kfljg`blEgffkalZgjdli^l5Ue][khlI:/+lfegeeYlLgfflijldkhld]hei_kjl<cbaR
fehg8k�/ldikl1T`bSakhQkjfi]jlEgffka.lkh>ZZjkelXkhdkjlU]jjekWlXghlO]hlgaak^lkijl9khdikjfe
O]jlLhYl<gjZeWlfkielI:/Il<kai_i]jfRWlAgekijRlcjdlHhik`bif`bakbhkhlg^lCiabka^f_*^jgfic^W
dkhlfi`bldkjlPghigjifekjlfkbhlOkh[cjdkjlZSbaekY

MaaklI'lT`bSakhlgcflKhieVaghlXghkjlgc`bljg`b
EgffkalS[kh_kfikdkaelcjdl[kfc`bekjld]heldgf
feggeai`bklCiabka^f_*^jgfic^Y

=^lKhSb6gbhlI:/:lXchdkldgflHk[NcdkldkflkbkR
^gai_kjlT`bSakhbki^kflijlKhieVaghlgjldiklTegde
OkhUgcZeYl7chlfka[kjl7kielXchdklijldkhlCi_gjdR
fehg8k�I,lijlEgffkaldgflDgcfl<]fkjk`UlkhX]hR
[kjlcjdlkijklEgQkaaklkij_khi`bekeWlXkialij
EgffkaRCiabka^fb>bkldhij_kjdkhlJkdghZlgj
kijkhlTkkaf]h_kfekaakl[kfegjdlcjdldiklFhVikR
bcj_fgh[kieldkhlPghigjifekjlcjekhldkjl4gei]R
jgaf]Vigaifekjli^^khlfeNhUkhlkij_kf`bhNjUe
XchdkYlLgflDgcflXchdkl[kildk^l_h]8kjlJ]^R
[kjgj_hiZZlgcZlEgffkalg^l??Y!?/Yl5Ue][khlI:&/
f`bXkhl[kf`bNdi_eY

CNbhkjdldkflEhik_kflZgjdkjlVXkilbga[6Sdif`bk
T`bSakhli^lDki^lijldkhl<cbafehg8kl-jekhR
f`bacQZ)lC]aZ_gj_lDkhV]_lcjdlBkekhlT`b]aaRAgR

e]chWldkhlfQNekhlgafl@]chjgaifelcjdlBc[aiVifel_h]8klJkUgjjebkielkhagj_ekYlTikl[kfc`bekjl[kidk
dgflCiabka^f_*^jgfic^lijlEgffkaYlMjl;g_kjWlgjldkjkjldiklT`bSakhlijlD@R-jiZ]h^lVclkhR
f`bkijkjlbgeekjWlf`bi`UeklfiklLihkUe]hlTk_khlcjekhl_h]8k^l<ifiU]lVcl1dhij_kjdkjlHghekjghR
[kiekj.ljg`blKhieVaghYl=^l<gb^kjlkijkhl�[khQhSZcj_ldkflDki^kflXNhkjlfikl[kijgbklkjedk`Ue

Pghigjc^lKcadg24

2Z\]GXYZX[ZWV\[]1\Z[YZQU]J\\O\Y]JG]S[T]3Y[WV]0NPFZ[N]JG]PZV]JQUCR\Y[]Z[]>XWW\R]SP]?'�;
40\V\Y]JQUNRRB/XVNSYL]R\VIV\]+\ZU\L]6E]@N[]RZ[HW5



X]hdkjY

HaS`Uai`bkhXkifklUg^l[kildkjlAcZegj_hiZZkjlg^l?/Yl5Ue][khljik^gjdldkhlDki^[kX]bjkhlVc
T`bgdkjYlMaakhdij_flXchdkjldikl][khfekjlTe]`UXkhUkldkflDki^kfl^ieldkjlT`bagZhNc^kjlf]
feghUlVkhfe>heWldgfflfi`blLihkUe]hlTk_khl_kVXcj_kjlfgbWldiklT`bSakhljg`blDgcfklVclf`biR
`UkjYlMc`bldgflCiabka^f_*^jgfic^lXghlf]lfeghUlVkhfe>heWldgffldiklT`bSakhlgcZldikl5hek
Jkhjd]hZl[kilE]h[g`bWlCkeekhl[kilPgh[ch_lcjdl4kcUih`bkjlg^lEjSaalOkhekiaelXchdkjY

5ORGRPCRDOQQSOQS�RJ>OPFHRQSNES.Q4KK
LgflEgffkakhlCiabka^f_*^jgfic^lkhbikaeli^lT]^^khlI:&+lgaflkhfeklb>bkhklT`bcaklijlDkfR
fkjldiklMcfjgb^k_kjkb^i_cj_WlXikdkhl^ieldk^l-jekhhi`bel[k_ijjkjlVcldShZkjYlLgldgf
T`bca_k[NcdklijlEgffkalVkhfe>helX]hdkjlXghWlXi`bl^gjljg`bl4kcUih`bkjlg^lEjSaaWl/G�U^
Xkfeai`blO]jlJgdlDkhfZkadWlgcfYlL]helbgeekl^gjlijldkjlakeVekjlEhik_f6gbhkjlkijkjl;kialdkh
T`bSakhldkhlCiabka^ff`bcaklcjekh_k[hg`beYlMc8khdk^lXghld]helkijlHh]8ekialdkflE]aak_ic^f
Okhfg^^kaeY

=jlkijk^lf`b]jlekiaXkifkl_kjceVekjlJghg`Ukj_k[NcdkldkhlDgcQef`bcaklXchdkldiklCiabka^fR
f`bcaklcjdlkijlT`bSakhbki^ldkhlPghigjifekjlkij_khi`bekeWldgflT`bagZQaNeVklZShl_cel/Gl@cj_kj
[]eYlLikfklbgeekjlVc^l;kialf`b]jlijldkhl<cbafehg8kl_kX]bjel]dkhlXghkjlkbk^gai_klKagUbkaR
ZkhWldikljcjlf`bjkaaldgflM[iechljg`bb]akjlX]aaekjY

=jl4kcUih`bkjlfg^^kaekjlfi`blijldkjl@gbhkjlI:&+!&,ldiklgcflEhik_lcjdlHkZgj_kjf`bgZe
bki^UkbhkjdkjlPghigjifekjl[kilLihkUe]hlTk_khWlc^lkijklJkfegjdfgcZjgb^kldkflCkhUkflO]hR
Vcjkb^kjlcjdl7cUcjZefQaNjklVclkjeXkhZkjYlJkidklDNcfkhlijlEgffkalXghkjlVkhfe>heWldgf
DgcflijlKhieVaghlXghlOkhUgcZelcjdldgfl�cgheikhlijl4kcUih`bkjlfekaaekljchlkijkl�[kh_gj_fa>R
fcj_ldghY

:QGKOFHSNES�ORK
Fij^gal^kbhl[kXNbheklfi`blijldikfkhlTiecgei]jlLhYl<gjZelgaflCk_[khkiekhYlFhlXghlPieekl4]R
Ok^[khlI:&+l^ieldkhlAkiecj_ldkflKcadgkhlL]^_*^jgfic^fl[kehgcelX]hdkjlcjdlbgeekl_cek
E]jegUeklVclUih`bai`bkjlcjdlfeggeai`bkjlJkb>hdkjYlMcflMjagffldkhlFijZSbhcj_lijlKcadg
f`bhki[elDkijhi`blTk_kh)l:���]DZY]�UNKK\[�L]TX(]\Y]S[W]9\OM\Y\ZV\Y]KCY]\Z[\]!Z\T\YRXWWS[O]Z[
8SRTX]W\Z[]DZYTE]
]9ZY]PCWW\[][S[]PZV]XRR\[]>YAKV\[]XSK]TZ\]JQUXKKS[O]\Z[\W]GSVV\YUXSW\W]Z[
8SRTX]4NT\Y]Z[]\Z[\Y]X[T\Y\[]HXVUNRZWQU\[]JQUSRWVXTV5]UZ[XYM\ZV\[E.

=jlkijkhlUakijkjWlakidkhlcjO]aafeNjdi_kjlT`bhiZel^ieldk^l;iekal:2Z\]GXYZX[ZWV\[]Z[]2\SVWQURX[T

]*\YWSQU]\Z[\Y]+CQH\YZ[[\YS[O]MZW]IS]T\[]=[KA[O\[. [kf`bhki[elBYl@]g`bi^lT`b]aa^k*kh
TPldiklMjZNj_klijlKcadg)l

:0YNK\WWNY]+X[KV]@NP]>XWW\R\Y]9ZRU\RPWO%P[XWZSP]DSYT\][XQU]>YZ\OW\[T\]ISP]2ZY\HVNY
T\W]8SRTX\Y]2NPO%P[XWZSPW]\Y[X[[VE]3Y]WXOV\][S[]S[W\YP]GZVMYST\Y]J\O\Y"]�,\VIV]HNPPV
ZUY]XM\Y][XQU]8SRTXE�]=RW]ZUP]GZVMYST\Y]J\O\Y]\YHRAYV\L]TX(]DZY]TNYVUZ[]H\Z[\]MZWQU-�ZQU\]3YB
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RXSM[ZW]UAVV\[L]WXOV\]+X[KV"]�2XW]RX(]PZQU]PXQU\[E�])XVWAQURZQU]OZ[O]\Y]ISP]<ZWQUNK]2YE],NB
UX[[\W]2Z\VI]S[T]HXP]SP]TZ\]3YRXSM[ZW][XQUE]=RW]T\Y]<ZWQUNK]\Z[\[]=SO\[MRZQH]I-O\YV\L
WXOV\]+X[KV"]�3�I\RR\[IL]TZ\]G-M\R]YNRR\[]WQUN[E�]2XYXSKUZ[]T\Y]<ZWQUNK"]�2X[[]WNRR\[]TZ\]GXB
YZX[ZWV\[][XQU]8SRTX]HNPP\[E�]!XQU]TZ\W\Y]MZWQU-�ZQU\[] SWXO\]M\\ZRV\]WZQU]0YNK\WWNY
+X[KV]S[W\Y[]GZVMYST\Y]IS]TYA[O\[L][S[]WQU[\RR]KCY]T\[]�PISO][XQU]8SRTX]IS]WNYO\[E]9N
XM\Y]S[V\YHNPP\[]Z[]8SRTX�]���

&[]8SRTX]\YOXM\[]7\WFYAQU\]PZV]T\[]*Z[I\[VZ[\YZ[[\[L]TX(]TZ\W\]\Z[\[])\ZR]ZUY\Y]+ASP\]ZP
=[VN[ZSWU\ZP]Z[]8SRTXB!\S\[M\YO]X[]S[W]@\YPZ\V\V\[E]2XW]=[VN[ZSWU\ZP]DXY]SYWFYC[ORZQU
\Z[]1\ZP]KCY]ZYO\[TDZ\]O\WQUATZOV\]>Z[T\YL]DXY]XM\Y]DAUY\[T]T\W]>YZ\O\W]S[T]TXYCM\Y]UZB
[XSW]ISP]7YN(V\ZR]XRW]/XIXY\VV]@N[]T\Y]9\UYPXQUV]M\WQURXO[XUPVL]TZ\[V\]TX[XQU][NQU
CM\Y],XUY\]UZ[XSW]D\ZV\Y]XRW])\ZR]T\W]JVATVZWQU\[]>YX[H\[UXSW\WL]S[T]WNRRV\]$\VIV]XRWN]XSQU

JQUCR\Y[]T\Y]8SRTX\Y]7%P[XWZ\[]XRW]JQUCR\YU\ZP]TZ\[\[E

=P]?E]GXZ]?'��]M\OX[[]TXW]GZ\V@\YUARV[ZW]IDZWQU\[]T\Y]/\ZVS[O]T\Y]*Z[I\[VZB
[\YZ[[\[]S[T]T\Y]7\W\RRWQUXKV]GXYZAE]2Z\] XUR]T\Y]ISY]*\YKCOS[O]WV\U\[T\[
<\VV\[]DXY]O\[XS]M\WVZPPVE]=M\Y]\W]WFYZQUV]KCY]TZ\]�[M\HCPP\YVU\ZVL]TZ\
7CV\]S[T]1ZRKWM\Y\ZVWQUXKV]S[W\Y\W]GZVMYST\YW]J\O\YL]TX(]TZ\] XUR]T\Y]XSKO\B
[NPP\[\[]JQUCR\Y]TZ\] XUR]T\Y]@\YVYXOWPA(ZO]P-ORZQU\[]3Z[VYZVVWDZRRZO\[
CM\YVYXKE]G\ZWV]UX[T\RV\]\W]WZQU]SP]8RCQUVRZ[OWHZ[T\YL]T\Y\[]3RV\Y[]KYNU]DXY\[L
\Z[]2XQU]KCY]ZUY\]>Z[T\Y]O\KS[T\[]IS]UXM\[]S[T]\Z[\]G-ORZQUH\ZVL]ZUY\[]>Z[B
T\Y[]\Z[\]D\ZV\YKCUY\[T\]WQUSRZWQU\]=SWMZRTS[O]X[O\T\ZU\[]IS]RXWW\[E]9XW
VXV\[]TZ\]<XYPU\YIZO\[]JQUD\WV\Y[�]JZ\]CMV\[]<XYPU\YIZOH\ZV]S[T]YASPV\[]Z[
\Z[\P]X[T\Y\[]JVNQHD\YH]\Z[\[]OY-(\Y\[]+XSP]XRW]JQURXKYXSPE]JN]DXY]\W
\M\[]TXPXRW"]Z[]!NVI\ZV]WSQU\[]XRR\]!NV]IS]CM\YDZ[T\[E]2XW]JVEB=[VN[ZSWB
JQUCR\YU\ZP]T\Y]GXYZX[ZWV\[]Z[]8SRTX]DXY]TXPZV]\Y-KK[\V�

JVSTZ\YB]S[T]JQURXKYASP\]HN[[V\[]Z[]T\[] ZPP\Y[]\Z[O\YZQUV\V]D\YT\[E]JF\ZB
W\WXXR]DXY]T\Y]>NYYZTNYL]T\Y]ISP])Y\FF\[UXSW]UZ[]TSYQU]\Z[\])CY]XMO\VY\[[V
DXYE]2Z\]*Z[I\[VZ[\YZ[[\[L]TZ\]$X]TZ\]>CQU\]T\W]/XIXY\VV\W]S[T]ZUY\Y]M\UZ[T\YB
V\[]>Z[T\Y]M\WNYOV\[L]WNYOV\[]XSQU]KCY]TZ\]*\YF�\OS[O]T\W]JQUCR\YU\ZP\W
PZVE]2XPXRW]DXY]TZ\]/\M\[WPZVV\R@\YWNYOS[O][NQU]WVXXVRZQU]YXVZN[Z\YVL]PX[B
QU\W]K\URV\L]@Z\R\W]DXY]H[XFF]S[T]JQUPXRUX[W]DXY]>CQU\[P\ZWV\YE]���#

Lch`bldiklDiaZkldkfldg^gai_kjl2g^khiUgjif`bkj3lHkjkhga][khkjldkhlPghigjifR
ekjWlBYlT*aOkfekhl@ckh_kjfWl_kagj_lkfli^lPgilI:&'Wldiklg^khiUgjif`bklJkfgeR

Vcj_f^g`belVchlKhki_g[kldkflTeg[f_k[Ncdkfldkhlkbk^gai_kjlDijdkj[ch_Ugfkhjklijldkh
Pgh�cghdfehg8klVcl[kXk_kjYl4g`bldkhlCikdkhbkhfekaacj_ldkhlOkhXSfekekjl<Nc^ai`bUkiekj
U]jjekldgfljkcklDki^li^l4]Ok^[khlI:&'lgafl:GXYZX[SP]
]JQUCR\YB]S[T],SO\[TDNU[U\ZP
T\Y]GXYZX[ZWV\[]Z[]8SRTX. kh>ZZjkelXkhdkjYlLg^ielXghlkijlkhfekhlXi`bei_khlT`bhieelijlKcadg
_kegjWlc^ldgflagj_klkhfkbjekljkcklCkhUlgcZlkijklf]aidklHhcjdag_klVclfekaakjY
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6RMFHOFHLRSGRMSBNPONQJEMS3JKGN
@IQS+ICONMSBOMRPPR

9Q=0QDRSOES9QLIQOJMHROE

4g`bldk^lEhik_lQagjekjldiklPghigjifekjWldiklj]edShZei_kl-jekhUcjZelijl4kcUih`bkj
Vc_cjfekjlkijkhl4ikdkhagffcj_lijlKcadglgcZVc_k[kjYlFijkl_h]8kl7gbaldkhlJhSdkh
feg^^eklgcfldkhlLi>VkfklKcadgWldiklTegdel_kj]fflkijkjl_cekjl<cZlgaflT`bcafegde
cjdl[]eldiklP>_ai`bUkiekjWl6Sj_khkl5hdkjfUgjdidgekjlgcfVc[iadkjYl

M^lIYlPgilI:&,l_ij_ldkhlagj_kl_kbk_eklCcjf`blijlFhZSaacj_)l=jldkjl<Nc^kjldkf
Mje]jicfbki^kflijlKcadgR4kckj[kh_WldgflO]jldkjl9ijVkjeijkhijjkjl_kakieke
XchdkWlU]jjeklkijlT`bSakhbki^lkh>ZZjkelcjdldg^ieldiklkhfekl4ikdkhagffcj_ldkh
PghigjifekjlijldkhlJif`b]ZffegdelKcadglkhhi`bekelXkhdkjYlPghigjifekjldkhlkhfekj
TecjdklXghkjlLihkUe]hlDkijhi`blTk_khlTPWldkhlf`b]jldiklT`bSakhbki^klijlKhieVagh
cjdlfQNekhlijlEgffkal_kakiekelbgeekWlBYl@]g`bi^lT`b]aa^k*khlTPlgaflTQihiecgalcjd
diklBhNZkUekjlDkh^gjjlJakckalTPlcjdl5ee]lJakckalTPYlLiklgjZgj_flkhXghekek
7gbalO]jl&GlT`bSakhjWlXka`bkldiklb>bkhkjlT`bcakjlijlKcadgl[kfc`bekjWlXchdkl[gadlS[khR
f`bhieekjlcjdldiklMj^kadkVgbakjlfeik_kjlU]jeijcikhai`blgjYlI:&'lS[khaik8kjldiklfegei]jikhekj
g^khiUgjif`bkjlTehkieUhNZekldkjlPghigjifekjldgflkbk^gai_klTeg[f_k[NcdklijldkhlDijdkjR
[ch_UgfkhjklijldkhlPgh�cghdfehg8kYlJkildkhkjlBagjcj_lFjdkldkflI:Yl@gbhbcjdkheflbgeekldik
TegdelZShldkjlKgaalkijkhlfQNekhkjlViOiakjl4ceVcj_
gcZldkjle*Qif`bkjljS`bekhjkjlEgfkhjkjfeialOkhR
Vi`bekeYlLiklI:GIlZkhei__kfekaaekjlHk[NcdklbgeR
ekjlijldkhlCki^ghkhl<kQc[aiUlO]jlI:?Il[if
I:/+lkijlMheiaakhikhk_i^kjeldkhl<ki`bfXkbhl[kR
bkh[kh_eYlLkhl7XkieklCkaeUhik_lbijekhaik8lij
KcadglTQchkjldkhl9khXSfecj_lcjdlgc`bldiklfkie
I:/+lXikdkhl_kjceVeklDijdkj[ch_Ugfkhjk
bgeekldkjlEhik_lji`belcj[kf`bgdkelS[khfegjR
dkjYlLihkUe]hlDkijhi`blTk_khlTPlcjdlkiji_k
T`bSakhlV]_kjl6kdkjl4g`b^ieeg_lO]jl4kckjR
[kh_lgcfla]fWlc^ldiklT`bNdkjlg^lDgcflVcl[kR
bk[kjlcjdldkjl^kekhb]`blaik_kjdkjlT`bceelVc
[kfkiei_kjYll

<NMSAFH4KRPHROESOQSGRPS-OQGRQCJPD>NMRPQR
Fjdkl4]Ok^[khlI:&'lU]jjekldgflbkh_khi`bekeklDgcfl[kV]_kjlXkhdkjlcjdlkhbikaeldkj
4g^kjl:GXYZX[SPL]JQUCR\YB]S[T],SO\[TU\ZP]T\Y]GXYZX[ZWV\[]Z[]8SRTX.YlLikl7gbaldkhlDki^R
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f`bSakhljgb^lfekei_lVcYl-jekhldkjljkckjlJkX]bjkhjlXghkjl]Zel@cj_kjWldiklgcfldk^lHk[ike
dkhlT]X6keif`bkjlJkfgeVcj_fV]jklfeg^^ekjYlJ]hh]^Nkhijjkjlgcfl;hk[jieVlijlT`bakfikj
XghkjlgcZldkhlKac`beljg`blKcadgl_kU]^^kjlcjdlZSbhekjldiklES`bkYl=^lKhSb6gbhlI:&(
U]jjekldgflkbk^gai_klCihef`bgZef_k[NcdklkhX]h[kjlXkhdkjWlijlXka`bk^ldiklES`bklcjdlkij

_h]8khlTQkifkfggaWlkijklEgQkaakWlkijl_h]8kh
T`bagZfggaWlkijlTecdikhhgc^lcjdlkijlCgf`bR
hgc^lkij_khi`bekelXchdkjYl

M^l?:YlPgilI:&(lXghlZkikhai`bklFijXkibcj_Y
4g`bldk^lF^QZgj_ldkflJif`b]ZflLhYl@]bgjjkf
JYlLikeVlcjdlkijkhlMjfQhg`bklO]jlLihkUe]h
Dkijhi`blTk_khlTPlkhZ]a_ekldiklCkibkldkflDgcR
fkfYlBYl@]g`bi^lT`b]aa^k*khlTPlf`biadkhelfkijk
FijdhS`Uklijlkijk^lJhikZlgjldkjlBh]OijViga)
:*NP])CYPQU\[]T\W]GXYZX[SPW]D\UV\]CM\Y
TZ\]2AQU\Y]TZ\]8XU[\]Z[]T\[]GSVV\YONVV\WKXYB
M\[E]*N[]T\Y]JVZY[KYN[V]T\W]1XSW\W]OYC(V\]\Z[\
8XU[\]Z[]T\[]HZYQURZQU\[]8XYM\[]XRR\]7AWV\E]2\Y
3Z[OX[O]DXY]PZV])X[[\[L]7ZYRX[T\[]S[T]8AU[B
QU\[]O\IZ\YVE]�M\Y]T\[]1NK]4�5]WASPV\[])X[B
[\[]T\[]9\OE]=[]T\Y]JFZVI\]T\W] SO\WL]T\Y
WZQU]@NP]1\ZPB]ISP]>XF\RR\[O\MAST\]M\B
D\OV\L]WQUYZVV]\Z[\]<X[[\YB]S[T]8XU[\[OYSFF\E
3Z[]�UYZWVSWMX[[\YL]\Z[]GSVV\YONVV\WMX[[\YL

T\Y]9ZPF\R]T\Y]JZ\OKYZ\TOYSFF\]S[T]�]8XU[\[]Z[]T\[]HZYQURZQU\[L]U\WWZWQU\[]S[T]KSRTZWQU\[
8XYM\[]DXY\[]TXYZ[]@\YVY\V\[E]9ZY]WX(\[][XQU]T\Y]8\Z\Y][NQU]RX[O\]Z[]X[O\Y\OV\Y]�[V\YUXRB
VS[O]M\ZWXPP\[E]2\P]<ZWQUNK]S[T]7\[\YXR@ZHXY]WQU\Z[V]\W]W\UY]OSV]O\KXRR\[]IS]UXM\[]4�5.E
CkiekhklFbhkj_NfeklXghkjlcYlgYl9khehkekhldkhlOkhf`bikdkjkjlUa>fekhai`bkjlHk^kijf`bgZekjW
T`bcakjlcjdlDki^kY

=^lMc_cfelI:+GlU]jjeklkijlXkiekhkflHk[Ncdklbkh_khi`bekelcjdl[kV]_kjlXkhdkjYlLiklPghigR
jifekjlkh>ZZjkekjlgcZlJieeklO]jl5[kh[Sh_kh^kifekhlLhYl0cj]l<gg[klkijlAkbhaij_fbki^Yl=^l5UR
e][khlXchdkjldiklT`bSakhWldiklfi`blZShldkjl5hdkjf[khcZlijekhkffikhekjWlVchlB]fecagef_hcQQk
cjekhldkhlAkiecj_lO]jlDkijhi`blTk_khlTPlVcfg^^kj_kZgffeYlBYlT`b]aa^k*khlXchdklLihkUe]h
dkflT`bSakhRlcjdlAkbhaij_fbki^kfYl=jZ]a_kldkhlfijUkjdkjlFijehieefVgbakjlXchdkldgflB]fecage
Vcl5fekhjlI:,IlgcZ_k_k[kjYlLikl@cj_kjlXchdkjlgcZldiklgjdkhkjlHhcQQkjlOkhekiaeY

M^lI?Yl4]Ok^[khlI:+,lfekaaekldgflPceekhbgcfldkhlJgh^bkhVi_kjlT`bXkfekhjlO]^lDkiai_kj
9ijVkjVlO]jlBgcaldk^lPghigjc^lVXkilT`bXkfekhjlVchlKSbhcj_ldkhlDgcfXihef`bgZelVchl9khR
ZS_cj_)lThYlFebka[ch_glEhkijlcjdlThYl5f^gjglEaS[khYlJkidklXchdkjlVcl_kf`bNeVekjlcjdl[kR
aik[ekjlPiegh[kiekhijjkjlg^lPghigjc^lcjdlf]aaekjld]hel[iflI::?l[kVikbcj_fXkifkl?GIIl2�3
[aki[kjY

LiklT`bSakhWldikli^lT`bSakhbki^l1Pghigjc^.lX]bjekjWl[kfc`bekjldiklH*^jgfikjlijldkhljNR
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bkhkjl-^_k[cj_Wlkijkl_celVclkhhki`bkjdkl<kgaf`bcakl_g[lkfl6kd]`blj]`blji`beYlLgbkhlkhR
>ZZjkekjldiklPghigjifekjlg^l+YlMQhialI:+Il^iel+'lT`bSakhjlkijkl<kgaf`bcakWldkhkjlAkiecj_
DkhhlTk_khlTPlS[khjgb^YlM^lI&YlPNhVlI:+'lkhbikaekjldiklkhfekjl<kgaf`bSakhldgfl7kc_jif
dkhl^ieeakhkjl<kiZklcjdlg^l?/YlTkQek^[khlXchdkldikl<kgaf`bcaklgaflBhiOgef`bcaklfeggeai`b
gjkhUgjjeYlCNbhkjddkffkjlXghldikl9khXgaecj_ldkhlHk[NcdklO]jldkhlJkfgeVcj_f^g`belVcR
jN`bfelgjldiklTegdelKcadgWldgjjlgjldgflAgjdlDkffkjlOkh_k[kjlX]hdkjYlMaflVc^lMc_cfe
I:+(ldkhlJcjdldikl9khXgaecj_fVcfeNjdi_UkielS[khjgb^WlXchdkldiklPikeklZShldik
Hk[Ncdkldhgfeif`blkhb>beYl4g`blagj_Xikhi_kjl9khbgjdacj_kjlXchdkldkhlPikeR
QhkiflgcZlkijlgj_k^kffkjkfl4iOkgclbkhg[_kfkeVeWlf]dgffldiklPghigjifekjlO]haNcR
%_lijldkjlHk[NcdkjlijldkhlPgh�cghdfehg8kl[aki[kjlU]jjekjYl

-^ldiklK]heZSbhcj_ldkflCkhUkflijldkjlU]^^kjdkjl@gbhkjlVcl_kXNbhakifekjW
_g[lkflVXkilP>_ai`bUkiekjYl7c^lkijkjWldiklHk[NcdklijldkhlPgh�cghdfehg8k
UNc"i`blVclkhXkh[kjlcjdlVc^lgjdkhkjWlkijkjl4kc[gclVclkhhi`bekjYlMcflE]fekjR
_hSjdkjl[kVS_ai`blkijkhl<kj]Oikhcj_lcjdlXkialdikl-^_k[cj_lgjldkhlAkiQVi_kh
Tehg8klji`bel_kki_jkelf`bikjWlXchdklO]jlkijk^lEgcZldkhlHk[Ncdkldkhlkbk^gaiR
_kjlDijdkj[ch_Ugfkhjklg[_kfkbkjlcjdlkijl4kc[gclijflMc_kl_kZgffeYl=^l5fekj
dkhlTegdeWlVXif`bkjlFaifg[kebUih`bklcjdlJkhaijkhlTehg8kWl_g[lkflkijkjlJgcR
_hcjdWlgcZldk^ldiklTegdelkijljkckflT`bca_kaNjdklQagjeklcjdldk^lJgclkijkhl<kR
gaf`bcakld]helQ]fieiOl_k_kjS[khfegjdYlFijlXkiekhkhlJgc_hcjdl[kZgjdlfi`blgcZldkh
gjdkhkjlTkiekldkhlJkhaijkhlTehg8kWlg^l7ik_ka[kh_lijldkhlL]^Njkl7ikbkhfWlgcZ
dk^ldiklTegdelVcjN`bfeldiklFhhi`becj_lkijkhl9]aUff`bcaklZShlPNd`bkjlQagjekY
T`baik8ai`blXchdkldgfl_h]8klHkaNjdklg^l7ik_ka[kh_ldkjlPghigjifekjlVc_kfQh]R
`bkjlcjdldkhlEgcZOkhehg_li^l5Ue][khlI:+:lcjekhVki`bjkeYlLiklBaNjklVc^l4kcR
[gcldkflPghigjc^flfeg^^ekjlO]jldkjlKcadgkhlMh`biekUekjlLiQaYR=j_YlDgjjflcjd
Dka^celD]dkfYlMcflE]fekj_hSjdkjlXchdkldiklJk[gccj_ldkflHkaNjdkflijl^kbR
hkhkjlM[f`bjieekjl_kQagjeYlMj_kZgj_kjlXchdkl^ieldk^lJgcldkflCihef`bgZef_kR
[NcdkflcjdldkhlT`bcakWlfQNekhlf]aaekjlj]`blkijklEgQkaaklcjdlkijkl;chjbgaak
dgVcU]^^kjYlFijklQh]Oif]hif`bklEgQkaaklXchdkli^lcjekhkjl;kialdkfl9khXgaR
ecj_fehgUekflkij_khi`bekeWldkhlgaflhkQhNfkjegeiOklF^QZgj_fRlcjdl9khfg^^acj_fR
bgaaklU]jViQikhelXghYlLkhl_kQagjeklEih`bkj[gcl^ielF^Q]hklbijekhldk^lbkcei_kj
DgcflPghiglOkhV>_kheklfi`blijldkjlZ]a_kjdkjl@gbhkjlcjdlXchdkWlgc`blgcflE]fR
ekj_hSjdkjWlf`baik8ai`blgcZ_k_k[kjY

=^lPgilI:,Gl[k_gjjkjldiklMcfbc[gh[kiekjYl=jldkhlAkiQVi_khlTehg8kl^ikekekjldik
PghigjifekjlZShlkijl@gbhlkijklT`bhkijkhkiWlX]ldiklgaflT`bhkijkhlgcf_k[iadkekj
JhSdkhldiklP>[kalZShldgfljkcklDgcflZkhei_ekjYlM^l/GYl@cjilkhZ]a_ekldiklHhcjdR
fekijak_cj_WlVcldkhlfi`bl[kilehS[k^lCkeekhlVgbahki`bklFaekhjlcjdlFbhkj_NfeklkijR
_kZcjdkjlbgeekjYlLkhlLihkUe]hldkflDgcfkfWlBYlT`b]aa^k*khWlbikaeldiklKkfehkdkWlij
Xka`bkhlkhldiklBagjcj_kjlVc^lJgcldkfljkckjlDgcfkflf`biadkheklcjdlfkijkj
LgjUlgjldikl_h]8VS_i_klDiaZkldkhl_gjVkjl5hdkjfZg^iaiklVc^lMcfdhc`Ul[hg`bekY
=^lMjf`bacfflgjlfkijklMjfQhg`bkljgb^lkhldiklS[ai`bkjlDg^^khf`baN_klcjdldik
Uih`bai`bklCkibkldkflHhcjdfekijflO]hYl5[kh[Sh_kh^kifekhlLhYlLhk__khlZSbheklgcfW

Pghigjc^lKcadg 29

3Z[OX[O]T\Y]+\XRWQUSR\]GXYZX[SP]Z[]T\Y]\U\PXRZO\[]1Z[B
T\[MSYOB>XW\Y[\]4U\SV\"]1NQUWQUSR\]8SRTX5

)%FZWQU\]�[V\YYZQUVWWZVSXVZN[]ZP]GXYZX[SP]T\Y]KC[KIZO\Y
,XUY\

JF\ZW\WXXR]T\W],SO\[TU\ZPW]GXYZX[SP



dgffldiklTegdeleh]eVldkhlEjgQQbkielO]jlJgc_hcjdldgfl_h]8klcjdlf`b>jklHhcjdfeS`Uldkj
Pghigjifekjl_khjklS[khagffkjlbg[kYlFijlT`bSakh`b]hlcjekhldkhlAkiecj_lO]jlCiaailEhkceVkhlTP
c^hgb^ekldikl9khgjfegaecj_l^cfiUgaif`bYl9]jldkjlJgcgh[kiekjl[khi`bekeldikl7kief`bhiZel1PgR
higjife.lFjdkldkfl@gbhkflI:,G)l:JQUN[]W\ZV]\Z[ZO\[]GN[XV\[]U\YYWQUV]XSK]S[W\Y\P]<XSO\B
RA[T\]XP]0\V\YWM\YO]Y\O\W]/\M\[E]4�5]2\Y]+NUMXS]DAQUWV]ISW\U\[TWE]JQUCR\Y]S[T]/\UY\Y
W\U\[]PZV]8Y\ST\[]T\P])XO]\[VO\O\[L]X[]T\P]WZ\]Z[W][\S\]GXYZX[SP]\Z[IZ\U\[]H-[[\[E

9\[[][ZQUV]�[@NYU\YO\W\U\[\W]\Z[VYZVVL]DZYT]\W
MZW]ISP]JNPP\Y]ZP]+NUMXS]K\YVZO]W\Z[E. L]`b
diklKkhei_fekaacj_lOkhV>_kheklfi`blXk_kj
f`bak`bekjlCkeekhfYlLch`blfeki_kjdklBhkifk
f`bikjlVXif`bkjVkieai`blf]_ghldiklK]heZSbhcj_
dkhlJgcgh[kiekjl_kZNbhdkeY

<NMSBNPONQJESNES�ORDRKCRPD
M^l/GYlPNhVlI:,?Wldk^lakeVekjlT`bcaeg_WlkhR
Z]a_ekldkhl-^Vc_lO]jldkhlPgh�cghdfehg8klijf
jkcklPghigjc^lg^l7ik_ka[kh_Wldkhl^ielDiaZkldkh
T`bSakhlgcflki_kjkhlEhgZel[kXNaei_elXkhdkj
U]jjekYl�[khldkjljkckjlJgcl[khi`bekeldkh
1Pghigjife.)l:2XW]GXYZX[SP]M\WV\UV]XSW]T\P
&[V\Y[XVWO\MAST\L]T\WW\[]RX[OO\WVY\QHV\Y]<XS
[XQU]T\Y]<\YRZ[\Y]JVYX(\]O\YZQUV\V]ZWVL]S[T]T\P
FXYXRR\R]ISP]&[V\Y[XVWO\MAST\]WV\U\[T\[]9ZYVB
WQUXKVWO\MAST\E]<\ZT\]1ASW\Y]D\YT\[]@N[
\Z[\P]*\YDXRVS[OWVYXHV]@\YMS[T\[L]WNTXWW]ZP
7YS[TYZWW]TZ\]8NYP]\Z[\W]OYN(\[]�1�]\[VWV\UVE

2\Y]JQUSRMXS]WV\UV]O\WN[T\YV]S[T]MZRT\V]TZ\]*\YRA[O\YS[O]T\Y]@NP]&[V\Y[XVWO\MAST\]XSWB
O\U\[T\[]=QUW\E]JQUSR\]S[T]1\ZP]DSYT\[]M\DSWWV]Z[]ID\Z]@N[\Z[X[T\Y]O\VY\[[V\[]�M$\HB
V\[]UZ[O\WV\RRVE]1Z\YTSYQU]DSYT\]M\VN[VL]TXWW]TZ\]JQUSR\]DNUR]\Z[]<\Y\ZQU]ZWVL]T\Y]Z[]T\[

/\M\[WHY\ZW]T\Y]1\YX[DXQUW\[T\[]UZ[\Z[O\U-YVL]XM\Y]TNQU]@N[]T\P]<\Y\ZQUL]Z[
T\P]KXPZRZAY\]=VPNWFUAY\]T\[]$S[O\[]G\[WQU\[]SPOZMVL]O\VY\[[V]ZWVE]2\Y]WCTRZB
QU\])\ZR]T\W]OYN(\[]�1�]ZWV]TXW]9NU[O\MZ\V]T\Y]1\ZPWQUCR\Y]S[T]ZUY\Y]3YIZ\U\YE
4�5]0XYXRR\R]ISP]&[V\Y[XVWMXS]WV\UV]T\Y])\ZRL]Z[]T\P]>CQU\]S[T]JF\ZW\WXXR][\M\[
T\[]9NU[S[O\[]KCY]TZ\]�YT\[WPZVORZ\T\YL]TZ\]JQUD\WV\Y[]S[T]TXW]CMYZO\]0\YB
WN[XR]S[V\YO\MYXQUV]WZ[TE.

LgflT`bca_k[NcdkldkflPghigjc^flc^Zgffeklcjekhlgjdkhk^lfk`bfl_h]8kl4]hR
^gaUagffkjWldhkilCkhUhNc^kWlkijkjlKia^O]hZSbhhgc^Wlkijkjl7ki`bkjfggaWldhki
T]jdkhUagffkjhNc^kWlkijkjlPcfiUfggaWlkijkjlBb*fiUhgc^lcjdldkjldgVc_kb>hiR
_kjl�[cj_fhgc^Wlgc8khdk^lkijklJi[ai]ebkUli^l9khXgaecj_fehgUelcjdlkijlK]e]agR
[]hY
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7YS[TWV\Z[R\OS[O]XP]�;E],S[Z]?'�;



Mc`bldikl1Kcadgkhl7kiecj_.lfekaaekldgfljkcklPghigjc^lg^l?'YlMQhialI:,?lgcZldhkilTkiekjlO]h)
:+S[T]�;;]JQUCR\Y]XSW]T\P]8SRTX\Y]+XSP]S[T]XSW]T\Y]OX[I\[]<S[T\WY\FSMRZHL]TZ\]@NP
GXYZX[SP]M\VY\SV]D\YT\[L]VY\V\[]T\P[AQUWV]TXW]JQUSR$XUY]Z[]\Z[\Y]JQUSR\]S[T]Z[]\Z[\P
1\ZP]X[L]TXW]KCY]T\[][\S\[]7\ZWV]T\W]JQUSRMXS\W]ZP] \ZVXRV\Y]T\Y])\QU[ZH]S[T]\Z[\W]ZPP\Y
WVAYH\Y]Z[]T\[]WNIZXR\[]<\Y\ZQU]UZ[\Z[DZYH\[T\[]�UYZWV\[VSPW] \SO[ZW]XMR\OVE]&[]W\Z[\Y]\R\B
OX[V\[]KXYMRZQU\[]=MV-[S[OL]TZ\]TZ\]8XYM\[]Z[]O\WQUZQHV\Y]9\ZW\]PZV]Z[]TZ\]8RAB
QU\[DZYHS[O]T\Y]=YQUZV\HVSY]\Z[M\IZ\UV]4�5L]MZ\V\V]T\Y]OSV]O\ORZ\T\YV\
7\MAST\HNPFR\�]T\W]GXYZX[SPW]@N[]T\Y]<\YRZ[\Y]JVYX(\]S[T]@N[]T\Y]0\V\YWB
M\YO\Y]JVYX(\]U\Y]\Z[\[]Y\ZI@NRR\[]=[MRZQH]PZVV\[]Z[]T\P]YXWQU]DXQUW\[T\[]8SRB
TX\Y]JQUSR@Z\YV\RE.

Mc`bldiklP>_ai`bUkiekjlZShl1KhkiVkieZhkcdkj.ldkhlT`bSakhlXkhdkjlkhXNbje)l:2Z\
�1XRR\]T\Y]WQUDXYI\[]JQUR\Z\Y�]KCUYV]Z[W]+\ZQU]T\Y],SO\[TVYASP\]S[T]8Y\ZI\ZVB
KY\ST\[]ZP]JQUSR[\SMXS]T\W]8SRTX\Y]GXYZX[SPWE]JQUDXYI\]7ZVV\YWVNY\W]VY\[[\[
@Z\Y]MZW]KC[K]JFZ\RYASP\]Z[[\YUXRM]\Z[\W]OYN(\[]JXXR\W][XQU]<\RZ\M\[]@N[\Z[X[B
T\Y]XME]1Z\Y]H-[[\[]TZ\]JQUCR\YOYSFF\[]T\W]&[V\Y[XVW][XQU]1\YI\[WRSWV]WFZ\R\[
S[T]U\YSPVNRR\[E.

LkhlI/YlPgilI:,?lfekaaeklkijkjl;g_l_h]8khlKhkcdklcjdlLgjU[ghUkieldghYl7chlFijR
Xkibcj_ldkfljkckjlPghigjc^flXghkjljk[kjldkjlOikakjlT`bSakhjlcjdlibhkjlFaR
ekhjlVgbahki`bklHNfeklgcfldk^l=jRlcjdlMcfagjdl_kU]^^kj)lLkhlHkjkhga][khk
dkhlHkfkaaf`bgZelPghiNWlLhYlBgcaR@]fkZlD]ZZkhlTPWldkhlBh]OijVigalgcfl�fekhhki`bW
LhYlMa]iflDgjda[gckhlTPWldkhl5[kh[Sh_kh^kifekhldkhlTegdelKcadgWlLhYlMaZhkd
Lhk__khlcjdldkhlE]^^gjdkchldkflI&Yl-TRBgjVkhhk_i^kjefWl@g^kflHgaa]Xg*Y
Jif`b]ZlLhYlMd]aZlJ]aeklVkak[hikhekldkjlKkfe_]eekfdikjfeYl=jlfkijkhlBhkdi_el_ij_lkh
gcZldiklC]hekl:&QU]MZ[]T\Y]9\OL]TZ\]9XUYU\ZV]S[T]TXW]/\M\[. 2@]blI&W,3lkijY
@kdkhlHaNc[i_kl^Sffklfi`bl[k^SbkjWlfkijkjlDkhhjlcjdlPkifekhlUkjjkjVcakhR
jkjYlLiklT`bSakhlhikZlkhldgVclgcZWldgZShlVclf]h_kjWldgfflk`bekhl^ghigjif`bkh
HkifelijfljkcklPghigjc^lkijVikbkYl=jldkhlgjf`baik8kjdkjlKkikhfecjdkldgjUeklBY
@]g`bi^lT`b]aa^k*khlTPlgaflLihkUe]hldkflPghigjc^flgaakjlUih`bai`bkjlcjdlU]^R
^cjgakjlTekaakjWldikldkjlJgcldkfljkckjlPghigjc^flegeUhNZei_lOkhXihUai`bkjlbgaR
ZkjYlMjf`baik8kjdljgb^lJif`b]ZlLhYlJ]aekldiklZkikhai`bklCkibkldkflDki^Rlcjd
T`bca_k[NcdkflO]h)l:GX[]YCUPV]T\[]GXYZX[ZWV\[][XQUL]TXWW]WZ\]\W]@\YWV\U\[L
ZUY\]1ASW\Y]IS]1\ZP\[]\Z[ISYZQUV\[L]TZ\],SO\[T]IS]R\ZWVS[OWKAUZO\[]G\[WQU\[
U\YX[ISMZRT\[]S[T]TXWW]WZ\]XRR\P]!\S\[]O\O\[CM\Y]XSKO\WQURNWW\[]WZ[TE]4�5
GX[]YCUPV]T\[]GXYZX[ZWV\[]XSQU][XQUL]TZ\],SO\[T]IS]\QUV\[]G\[WQU\[L]TZ\]ZP
/\M\[]\VDXW]R\ZWV\[L]U\YX[ISMZRT\[E]9\ZV\YUZ[]WZ[T]WZ\]XRR\P]!\S\[]O\O\[CM\Y
XSKO\WQURNWW\[E]8CY]WZ\]OZRV]TXW]JFYZQUDNYV"]�=P]OSV\[]=RV\[]Z[])Y\S\]UXRV\[L]XP
HYAKVZO\[]!\S\[]WZQU]WVAYH\[]S[T]KY\S\[�E. Ckiekhkl<kdjkhlZ]a_ekjWldghcjekh
5[kh[Sh_kh^kifekhlLhYlLhk__khlcjdldkhl9iVkQhNfidkjeldkflbkffif`bkjlAgjdegR
_kflcjdlkbk^gai_klKcadgkhl5[kh[Sh_kh^kifekhWlLhYl0cj]l<gg[kYl

LkhlHkjkhga][khklLhYlD]ZZkhlkhUaNhekWlfkaekjlkijlT`bSakhbki^l_kZcjdkjlVclbg[kjW
dgflijlfkijk^lMcZ[gcldkhl^ghigjif`bkjl=dkklf]ljgbklU]^^klXikl6kjkflDki^
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2\Y]+NUMXS]ZWV]KXWV]K\YVZO

2Z\])ZWQUR\Y]4JQUY\Z[\Y5L]TZ\]KCY]TXW][\S\]GXYZX[SP]O\XYB
M\ZV\V]UXM\[E
*N[]RZ[HW"]1\YY]1X[[\WL],NUX[[\W]1XXW]JGL]JZ\OKYZ\T
>R\Z[]JGL]1\YM\YV]/SWV]JGL]1\YM\YV]2Y\ZRZ[O]JG

<XSO\RA[T\]XP] Z\O\RM\YOL]ZP]1Z[V\YOYS[T]TXW]8Y\ZU\YYB
@NPBJV\Z[B7%P[XWZSP
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&E?PRMMOIQRQSNJMSGRESAFHJKKRCRQSGRPSMRFH;ODRPS1NHPR



dkhlKcadgkhlPghigjifekjYlLkhl7Xk`UldkhlFhVikbcj_ldch`bldiklPghigjifekjlfkilkfWlji`beljch
:>\[[V[ZWW\]S[T]M\YS�ZQU\]8AUZOH\ZV\[]IS]@\YPZVV\R[L]SP]ISP]9NURWVX[T]IS]KCUY\[L]WN[T\Y[
\UYRZQU\L]DXUYU\ZVWRZ\M\[T\]G\[WQU\[]U\YX[ISMZRT\[L]TZ\]WZQU]SP]TXW]9NUR]ZUY\Y]GZVP\[B
WQU\[]Z[]ZUY\Y]1\ZPXV]S[T]ZP]*XV\YRX[T]HCPP\Y[E. LkhlKkfe_]eekfdikjfelcjdldiklKkikhfecjdk
XchdkjlO]jlkijk^lT`bSakh`b]hlcjdlkijk^lTehki`b�cghekeel_kfegaekeY

-jekhldkhl�[khf`bhiZel:GNT\Y[\]>S[WV]\YNM\YV]T\[]JVXTVV\ZR. _ij_ldikl1Kcadgkhl7kiecj_.lg^
I&YlPgilI:,?lgcZldiklEcjfeXkhUklg^ljkckjlPghigjc^lkij)l:GZV]OYN(\P]3Y[WV]S[T]3Z[KCUB

RS[OW@\YP-O\[]KCY]TZ\]9\QUW\RM\IZ\US[O\[
IDZWQU\[]GXR\Y\Z]S[T]=YQUZV\HVSY]WNYO\[]$S[O\
8SRTX\Y]GXR\Y]KCY]TZ\]HC[WVR\YZWQU\]=SWO\WVXRB
VS[O]T\Y]JQUSR[\SMXSV\[E]!XQUT\P]M\Y\ZVW]TZ\
[\S\]>XSKPA[[ZWQU\]<\YSKWWQUSR\]�TZ\]U\SVZO\
+ZQUXYTBGCRR\YBJQUSR\�]HC[WVR\YZWQU]O\B
WQUPCQHV]DNYT\[]ZWVL]UXV]TZ\]=YM\ZVWO\P\Z[B
WQUXKV]T\Y]8SRTX\Y]GXR\Y]>XYRKYZ\T]JVXSMXQU
S[T]=R\�X[T\Y]2\ZW\[YNVU]$\VIV]XSQU]9X[TO\B
WVXRVS[O\[]PZV]+\RZ\K]XP]!\SMXS]T\W]GXYZXB
[SPW]4�5]XSWO\KCUYVE]9\Y]T\[]1NK]T\W][\S\[
GXYZX[SPW]M\VYZVV]S[T]T\[]<RZQH]@N[]T\Y]Z[
8NYP]S[T]8XYM\]O\WQUZQHV]O\WVXRV\V\[]1BK-YPZB
O\[]=YQUZV\HVSYX[RXO\]XSK]TZ\]9X[T]T\W]*\YB
DXRVS[OWVYXHV\W]YZQUV\VL]DZYT]X[O\INO\[]TSYQU
TZ\]+\ZU\]@N[]+\RZ\KWL]TZ\]\Z[X[T\Y]Z[]I%HRZB
WQU\P]+U%VUPSW]\YOA[I\[E.

M^lI:YlMc_cfelI:,?lZgjdldiklkhfeklcjdl[if
bkceklkijVi_klBhikfekhXkibklg^lPghigjc^lfegeeYlBgcaRDkijVlT`b^idelTPlXchdklijldkhlEgR
QkaaklO]^lkhfelUchVlVcO]hlkhjgjjekjlCkib[if`b]ZlLhYlFdcghdlT`bi`UlVc^lBhikfekhl_kXkibeY
Jkf]jdkhflZShldiklT`bSakhldkflPghigjc^fWlXka`bkldiklCkibkbgjdacj_kjlgcfljN`bfekhl4Nbk
^iekhak[kjlU]jjekjWlXghldikflkijl[kf]jdkhkhl;g_YlLhYlT`bi`Ul[kVki`bjkeklijlfkijkhlMjfQhgR
`bkldkjl4kcQhikfekhlgafl1dihkUekjl4g`bZ]a_kh.ldkflk[kjlOkhfe]h[kjkjlMa[khelJakckalTPYlFhfe
g^lI'YlMc_cfelbgeekldiklT`bca_k^kijdklibhkjlTQihiecgal[kkhdi_kjl^SffkjWldkhli^l+GYlAkR
[kjf6gbhlQa>eVai`blOkhfe]h[kjlXghYl

<ORS1NHPRS*��%SCOMS*���S�AFHJKKROLRP�S9QLIQS-RHKSAB�
PielJk_ijjldkfl?YlDga[6gbhkflkhZ]a_ekli^l5Ue][khlI:,?lkijlCk`bfkalijldkhlAkiecj_ldkh
T`bcak)lBYlMje]jlDkbalTPlXchdklT`bcaakiekhlcjdlS[khjgb^l_aki`bVkiei_ldiklAkiecj_ldkfl=jekhR
jgefYlLg^ielXghkjldiklLihkUei]jkjlO]jlT`bcaklcjdlDki^lOkhkijeYlTkijl9]h_Nj_khWlLihkUe]h
Dkijhi`blTk_khlTPWlkhUaNhekWlkhlXkhdklgc`blXkiekhbijlcjekhldkhljkckjlKSbhcj_l_khjklfkijk
EhgZeldk^lCkhUldkflPghigjc^flXid^kjY

=^l@cailI:,/lXchdkldch`bldiklDiaZkldkhlijlKcadglfegei]jikhekjlM^khiUgjkhldkhljkcklTQ]heQageV
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9X[TPNWXZH]@N[]=R\�X[T\Y]2\ZW\[YNVU]4>S[WVR\UY\Y]XP]GXYZX[SP5



QagjikheYl:&[IDZWQU\[]WZ[T]XSQU]WQUN[]TZ\]*NYM\Y\ZVS[O\[]KCY]T\[]<XS]T\Y])SY[UXRR\]ZP
7X[O\E]GZV]TZ\W\P]<XS]S[T]T\P][NQU]O\FRX[V\[]>XF\RR\[MXS]DZYT]T\Y]JQUSRB]S[T]&[V\YB
[XVWHNPFR\�]T\Y]GXYZX[ZWV\[]XSK]T\P]7\RA[T\]4�5]@NRRWVA[TZO]W\Z[E.Wl[khi`bekekldikl1Kcadgkh
7kiecj_.lg^l/IYl@cailI:,?Y

FijlXkiekhkhlT`bi`Ufgaff`bag_lkhkiaekldiklT`bca_k^kijdklg^
?:YlLkVk^[khlI:,/YlLkhl+,R6Nbhi_klJhcdkhl5ee]lJakckalTPW
BhNZkUelcjdlPgebk^geiUakbhkhWlUg^lgcZlehg_if`bklCkifklc^f
Ak[kjYlFijlMce]lXghlO]jldkhlg[f`bSffi_kjlJgfebki^fehg8k
ZSbhkha]flVchlJgcfekaakldkhl;chjbgaakl_kh]aaelcjdlfeik8ld]he
kijklTegj_klc^Wldikl5ee]lJakckale>dai`blehgZY

I:,&lXchdkldiklFhhi`becj_lkijkflCihef`bgZef_*^jgfic^f
_kjkb^i_eYlTkieldkhlHhSjdcj_ldkhlT`bcakl[kfegjdldkhlBagjW
dikl<kgaf`bcaklVclkijkhlT`bcakl^ielM[iechlgcfVc[gckjYlLkh
AkbhQagjldkhldhkiUagffi_kjl5[khfecZklfgblcjekhlgjdkhk^
VXkilKhk^dfQhg`bkjWlTekj]_hg%kR-jekhhi`belcjdlPgf`biR
jkjf`bhki[kjlO]hYlLiklAkiecj_lS[khjgb^lBYlMje]jlDkbalTPY
M^l&YlPgilI:,&lZgjdlkijlH]eekfdikjfelijldkhl<g[gjcfRPgcR
hcfREih`bklfegeeWlgjldkjlfi`blkijklKkikhfecjdkli^lBh]QfekiR
bgcflgjf`ba]ffYlBYlDkbalfQhg`bl[kildkhlKkikhlfkijklKhkcdkldghS[khlgcfWldgffldikljkck
T`bcaklgc`blijlKcadgkhlCihef`bgZefUhkifkjlkijkjlf]lfeghUkjlCidkhbgaal_kZcjdkjlbg[kYlLch`b
diklT`bXkhQcjUeZN`bkhldkhlCihef`bgZefXiffkjf`bgZekjlfekaaklfiklUkijklE]jUchhkjVlVcldkj
gjdkhkjlKcadgkhlH*^jgfikjldghYlMaflKkfehkdjkhlfekaaeklBh]ZYlLhYlMc_cfelPgh#lO]jldkhlCiheR
f`bgZefb]`bf`bcaklPgjjbki^ldgfl;bk^gl1LiklCihef`bgZelgaflJiadcj_f_ce.lijldkjlPieekaR
QcjUelcjdlak_ekldikl_h]8kl9khgjeX]hecj_ldkh
Cihef`bgZefQNdg_]_kjlijldkhlbkcei_kjl7kieldghYl

M^l?IYlMQhialI:,+lXchdkjlcjekhl;kiajgb^klVgbahki`bkhlT`bSR
akhWlFaekhjlcjdlFbhkj_Nfekldikljkckl;chjbgaaklcjdldkhlTQ]heR
QageVlkij_kXkibeYl5JlLhYlLhk__khl[kVki`bjkekldkjl4kc[gc
gaflkijkldkhlf`b>jfekjl;chjbgaakjlKcadgflcjdl[ke]jekldik
Jkdkcecj_ldkflPghigjc^flZShlKcadgYlPielTQ]heOkhgjfegaecjR
_kjlcjdlkijk^l_k^kijfg^kjlPieeg_kffkjlXchdkjldiklKkikhR
ai`bUkiekjlg[_kf`ba]ffkjY

9]^lI(Yl[ifl?+Yl@cailI:,+lZgjdkjldikl@gbhkfk#khVieikjldkh
Hkfkaaf`bgZelPghiNlijlKcadglfegeeYlFeXgl(GlPghigjifekjlgcf
�fekhhki`bWlLkcef`bagjdWldkhlT`bXkiVlcjdldkhlHkjkhga][khk
gcfl<]^WlBYlBgcaR@]fkZlD]ZZkhlTPWlXghkjl_kU]^^kjYlJki^
M[f`bacff_]eekfdikjfeWldkjlJif`b]ZlLhYlMd]aZlJ]aeklVkakR
[hikhekWlkhbikaelLhYl@]fkZlH]ffkjhkiekhlTPldgflPiffi]jfUhkcV
cjdlXchdkljg`blE]hkglkjefgjdeY

KShldiklfik[kjl=jekhjgef_hcQQkjlcjdldiklOikakjlMh[kiekjli^l=jekhjgeWli^lDgcflcjdlijldkh
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<XS]T\Y])SY[UXRR\]S[T]T\Y]JFNYVX[RXO\[]4?'��]B]?'��5

>NPPS[ZVAV]T\Y]GXYZX[ZWV\[]Z[]8SRTX]?'��



T`bcaklXghkjlXkiekhklBhNZkUekjlj]eXkjdi_Yl=^lTkQek^[khlI:,/lXghlgcflM^khiUglJh]Yl@]fkZ
K]#lTPl_kU]^^kjWldkhlQhSZkjlf]aaekWlijXikZkhjlg^khiUgjif`bklPghigjifekjleh]eVldkhlfQhg`bR
ai`bkjlT`bXikhi_Ukiekjl[ki^lBkhf]jga^gj_kalbkaZkjlU>jjekjlcjdlXka`bklDiaZklfkijkldkceR
f`bkjlJhSdkhl[kj>ei_ekjYlM^lI:YlTkQek^[khlI:,+lehgZkjlVXkilXkiekhklg^khiUgjif`bk

Pie[hSdkhlkij)lJh]Yl@g^kflE]fegjfkUlTPlcjdlBYl<g*^]jd
Eg`ihUlTPYlLgfldg^gai_kl=jZ]h^gei]jf[aNee`bkjldkflPghigR
jc^fl[khi`beke)l:&P]<\Y\ZQU]T\W]JQUCR\YU\ZP\W]WZ[T]TY\Z
XP\YZHX[ZWQU\]GXYZX[ZWV\[]IS]1ZRK\]O\HNPP\[L]TZ\]Z[]HCYI\WB
V\Y] \ZV]TZ\]J%PFXVUZ\]XRR\Y]HR\Z[\[]S[T]OYN(\[]<\DNU[\Y
T\W]GXYZX[SPW]\YDNYM\[]UXM\[E]<YNVU\Y]8N�L]\Z[]ARV\Y\Y
1\YYL]ZWV]:GATQU\[]KCY]XRR\W.E]3Y]Y\FXYZ\YV]TZ\]RXUPO\YZVV\[\[
JVCUR\L]YASPV]TZ\]�+ASM\YU-UR\[�]ZP]>\RR\YO\WQUNWW]XSK]S[T
WVY\ZQUV]S[W\Y\]8S(MXRRVNY\]DZ\T\Y]KYZWQU]S[T]@Z\R\W]X[T\Y\
P\UYE]0XV\Y]+X%PN[T]UZRKV]ZP]�[V\YYZQUV]M\Y\ZVW]XSWL]FYAWZB
TZ\YV]M\ZP]JVSTZSP]T\Y]=RM\YVSWB7YSFF\]S[T]UXV]S[W\Y[
0XV\Y]GNYZVIL]T\Y]W\ZV]T\P]JNPP\Y]?'��]M\Z]T\[]XP\YZHX[ZB
WQU\[]GXYZX[ZWV\[]Z[]T\[]�J=]PZVUZRKVL]Z[]T\Y]J\\RWNYO\]M\Z
T\[]=P\YZHX[\Y[]T\Y]8SRTX\Y]7\O\[T]XMO\R-WVE]�[T]T\Y
$C[OWV\]@N[]ZU[\[L]<YNE],XP\WL]ZWV]3YWXVIFYAK\HVL]DN]ZPP\Y
!NV]XP]GX[[]ZWVE. I:,,lUkbheklJh]Yl@]fkZlK]#lTPlijldik
-TMlVchS`UlcjdlI:,'lXchdklBYl<g*^]jdlEg`ihUlTPljg`b

Lg*e]jl2-TM3lVchS`U[khcZkjWlc^ld]heldiklAkiecj_ldkflT`b]agfeiUgeflVclS[khjkb^kjYl

LiklkhfekjlM[iechikjekjldkflCihef`bgZef_*^jgfic^flXchdkjlg^lI?Yl4]Ok^[khlI:,,lZkikhai`b
Okhg[f`bikdkeYl

M^l??Yl5Ue][khlI:,'lZkikhekldiklT`bca_k^kijdkldgflI+GR
6Nbhi_klJkfekbkjldkhlHkfkaaf`bgZelPghiNYlLkjlH]eekfdikjfelij
dkhl<g[gjcfRPgchcfREih`bklVkak[hikheklJif`b]ZlLhYlMd]aZ
J]aekYl=jlfkijkhlBhkdi_el_ij_lkhlgcZlkijl7iegelO]jlBYl0bg^iR
jgdklkij)l:3YIZ\UV]$S[O\]G\[WQU\[]IS]QUYZWVRZQU\Y]*\YX[VDNYB
VS[O�.YlFhlhikZldikl@c_kjdai`bkjldgVclgcZWlfi`blc^ldkj
Hagc[kjlVcl[k^Sbkjlcjdlibjli^lQkhf>jai`bkjlAk[kjlVclkjeR
ZgaekjYlJki^lgjf`baik8kjdkjlKkfegUeli^lBh]QfekibgcflBkekhfR
[kh_l[k_hS8eklLihkUe]hlBYlDkbalTPlOikaklT`bSakhl^ielibhkj
FaekhjWlFbk^gai_klcjdlVgbahki`bklFbhkj_Nfeklgcfldk^l=jR
cjdlMcfagjd)l9khehkekhldkhlOkhf`bikdkjkjl5hdkjWldkhlJkb>hR
dkjWldkhlT`bcahNeklcjdlT`bcaakiekhlgcflKcadglcjdldkjlJcjR
dkfeg_fg[_k]hdjkekjlLhYlH>eVWldk^lkhlZShlfkijkjlfekekj
FijfgeVlZShldiklT`bcakldgjUekYlBYl@]fkZlAki[]adlTPlgcflCikj

[ai`UeklijlfkijkhlKkfegjfQhg`bklgcZldiklXk`bfkaO]aaklHkf`bi`bekldkfl5hdkjflVchS`Ulcjdlb][
dkjlHkdgjUkjldkhlHaki`bbkieldkhl5hdkjf_k^kijf`bgZelbkhO]hWlX]jg`bldkhlBhikfekhlUkijkj
9]hhgj_lO]hldk^lDgjdXkhUkhlbgeYlLkhlKkfegUelXchdkl^cfiUgaif`blc^hgb^elO]^l1AkbhkhR5hR
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`bkfekhlMf`bgZZkj[ch_.lcjdldk^lT`bSakh`b]hldkflPghigjc^flcjekhlAkiecj_lO]jlHcfealAkjUW
OkhfeNhUeldch`bldikl0b]hOkhkiji_cj_l10N`iaig.l4kcb]ZY

=jl_h]8klQkhf]jkaaklcjdl%jgjVikaaklJkdhNj_jifl_khikeldgflPghigjc^lFjdkldkhl,Gkhl@gbhkYl=^
@cjilI:,'lXghlO]^lEhkifeg_lkijklJkibiaZklZShldgflPghigjc^lijlD>bklO]jl/GYGGGlLPl_kXNbhe
X]hdkjYlKShl�jdkhcj_kjWl<kQghgechkjlcjdldiklFhhi`becj_lkijkhlKgbhhgdbgaaklXghkjl[kg`beaiR
`bkl=jOkfeiei]jkjlkhZ]hdkhai`bYlT`b]jlZShl<kQghgechkjlgjldkjlf`bgdbgZekjlKag`bdN`bkhj
^cffekjlS[khlIGGYGGGlLPlgcZ_kXkjdkelXkhdkjYlLiklJgc%h^glU]jjeklZShldikl^gj_kabgZek
Mh[kielji`bel^kbhl[kagj_elXkhdkjWldglfiklijldkhl7Xif`bkjVkielE]jUchflgj_k^kadkelbgeekYlFiR
ji_klJhSdkhlehgekjlgcfldk^l5hdkjlgcflcjdlZkbaekjlgaflAkbhkhlcjdlFhVikbkhYlLiklKSbhcj_ldkf
Cihef`bgZef_*^jgfic^fWldgfl^ielJk_ijjldkflT`bca6gbhkflI:,'!,(lijl1Cihef`bgZefXiffkjR
f`bgZeai`bkflH*^jgfic^.lc^[kjgjjelcjdlg^l/GYlTkQek^[khlI:,(lfeggeai`blgjkhUgjjelX]hR
dkjlXghWlkhXikflfi`blgaflU]fekjijekjfiOYl7cdk^lU]jjekldkhlJkdghZlgjl�cgai%VikhekjlAkbhkhj
ZShldikfklT`bcaZ]h^ljchldch`blk#ekhjklAkbhR
UhNZekl[kXNaei_elXkhdkjYlJiflI:'/lkhbikaeldgf
Cihef`bgZefXiffkjf`bgZeai`bklH*^jgfic^lUkijk
feggeai`bkl-jekhfeSeVcj_lcjdldiklAkbhkh_kbNaekh
^cffekjldch`blTQkjdkjlgcZ_k[hg`belXkhdkjYl

CkialdiklT`bcaklchfQhSj_ai`bljchlgafl<kgaf`bcak
_kQagjelXghWlkhXikfkjlfi`bljcjldikl<Nc^ai`bR
UkiekjlVchlKSbhcj_lkijkhlXkiekhkjlT`bcaZ]h^lgaf
cjVcaNj_ai`bYlBYlMje]jlDkbalTPl_kagj_lkfWldik
KijgjVikhcj_lkijkflFhXkiekhcj_f[gcflVclfiR
`bkhjYlLikfkhlU]jjeklg^l?&Yl5Ue][khlI:'GlkijR
_kXkibelXkhdkjlcjdlc^Zgffekldhkiljkck
EagffkjhNc^kWlkijklMcaglcjdlXkiekhklKg`bR
hNc^kWldghcjekhlkijlTQhg`bag[]hY

=^lT]^^khlI:'GlS[khjgb^lDkijVlBkafekhlTP
diklAkiecj_ldkfl=jekhjgeflO]jlBYlMje]jl5eelTPY
Fhl[gel[kildkhlBh]OijVakiecj_li^lLkVk^[khlc^
VcfNeVai`bklBhNZkUekjYl=^l@gjcghlI:'IlUg^kjlBYlTekZgjl5fVekheg_lTPlcjdlBYl@]fkZlJgikhlTP
jg`blKcadgYlMc`blBh]OijVigalBYlAk]Q]adlD>h[felTPlUg^lZShlkiji_klC]`bkjljg`blKcadgWlc^
Vcfg^^kjl^ieldkjl9khgjeX]heai`bkjlkijkl_hSjdai`bklJkfegjdfgcZjgb^kldkflCkhUkflVcl^gR
`bkjYlPiel%jgjVikaakhlDiaZkldkflAgjdkflcjdldkhlLi>Vkfklf]Xikldk^lT`bca_kadldkhlFaekhj
fegjdldgflPghigjc^li^l@gbhlI:'&lgcZlkijkhl_kfcjdkjlXihef`bgZeai`bkjlJgfifY

M^lIGYl@gjcghlI:'?lXghlDkijhi`blTk_khlTPWldkhldikl<kgaf`bcaklO]jlI:+Il[iflI:,?l_kakieke
bgeekWli^lMaekhlO]jl'&l@gbhkjl_kfe]h[kjYlFhlbgeekldiklT`bSakhbki^klijlKhieVaghWlEgffkalcjd
4kcUih`bkjl_kakiekeYl=^lLhieekjl<ki`blOkhekidi_eklkhldgflCkhUl^cei_l_k_kjldikl4gei]jgaf]VigR
aifekjlcjdlXghl^g8_k[ai`bldghgjl[kekiai_eWldgffljg`bldk^lEhik_ldiklVkhfe>hekjlHk[Ncdk
XikdkhlgcZ_k[gcelXchdkjlcjdldikl4ikdkhagffcj_lijlKcadgl_k_hSjdkelXchdkY

=^l<gb^kjldkflT`bcaZkfekflg^l:Yl@cailI:''lXchdkjldkhljkcklTQikahgc^Wldkhlbkceklgjldkj
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JaNfkhhgc^li^lDgcflHgQQlgj_hkjVelcjdldiklOkh_agfeklBgcfkjbgaaklO]^lKcadgkhlCkib[if`b]Z
@]bgjjkflEgQQlkij_kXkibeYl

Likl1hkZ]h^ikhekl_*^jgfigakl5[khfecZk.Wldkhkjlgaa_k^kijklFijZSbhcj_lZShlI:'(lO]h_kfkbkj
XghWlXchdklO]jlkiji_kjlKcadgkhlT`bcakjl[khkieflgaflP]dkaal_kZSbheYlM^lPghigjc^l[kfegjdkj

7XkiZkalgjlkijkhlf]a`bkjlFijZSbhcj_Yl4k[kjlHhSjdkjldkhlKiR
jgjVikhcj_lfQhg`bkjlkijkl_khij_kl@gbh_gj_f[hkieklcjdldgf
KkbakjlbgcQeg^eai`bkhlAkbhUhNZeklZShldikl5[khfecZkldg_k_kjY
KShlI:',lcjdlI:''lXchdklUkijkljkcklEagffklIIlgcZ_kj]^R
^kjYlL]`bl]bjkldiklMcffi`beWljg`bldkhl<kgaf`bcakldik
5[khfecZklVcl[kfc`bkjWlf`bikjldgflPghigjc^lgjlMeehgUeiOiR
eNelVclOkhaikhkjlcjdldiklT`bSakhVgbaljgb^lg[YlLkfXk_kj
XchdklI:'(ljcjld]`bldiklFijZSbhcj_ldkhljkckjl5[khfecZk
_kXg_eY

<ORS1NHPRS*���SCOMS*���S�AFHJKKROLRP�S,NLRPS/RI8
?IKGS-$PCMLSAB�
M^lI(Yl@cailI:'(lXchdklBYlMje]jlDkbalTPlgaflT`bcaakiekh
Okhg[f`bikdkeYl4g`bZ]a_khlXchdklBYlAk]Q]adlD>h[felTPYl=b^

fegjdkjlVXkilT`bcaVXki_akiekhlVchlTkiek)lHkhbghdlMfgalTPlZShldikl<kgaf`bcaklcjdl5Te<lEghaR
@Sh_kjlD]Zk^lZShldiklhkZ]h^ikhekl_*^jgfigakl5[khfecZkYlPielJk_ijjldkflT`bca6gbhkf
I:'(!':lXchdkjlkhfe^gaflPNd`bkjlg^lPghigjc^lgcZ_kj]^^kjYl7cdk^lXchdklg^l'YlTkQR
ek^[khldgflDga[ijekhjgelkh>ZZjkeWlX]ZShl[khkieflS[khl'GlMj^kadcj_kjlO]hag_kjY

McZ_hcjdldkhlfeki_kjdkjlT`bSakhVgbalXchdklkijlFhXkiekhcj_f[gclj]eXkjdi_Yl4g`bdk^
dch`bl7cf`bSffklO]jlTegdelcjdlEhkiflKcadgWldk^lAgjdlDkffkjlcjdldk^lJifec^ldiklKijgjR

Vikhcj_l_kfi`bkhelXghWlU]jjeklg^lI:YlPNhVlI:(Gl^ieldkj
Fhdgh[kiekjl[k_]jjkjlXkhdkjYlLiklBaNjklVc^l4kc[gcWldk^
bkcei_kjlDgcflHgQQWlfeg^^ekjlO]jlMh`biekUelLiQaYR=j_YlDkaR
^celD]dkfY

M^lI?YlTkQek^[khlI:(IlXchdklg^lKkfelPghiNl4g^kjldkh
4kc[gclZkikhai`blkij_kXkibeYlLkjlKkfe_]eekfdikjfelijldkhl<gR
[gjcfRPgchcfREih`bklVkak[hikheklCkib[if`b]Zl@]bgjjkf
EgQQYl4g`bldk^lH]eekfdikjfelXkibeklkhldkjl4kc[gclcjd
fQhg`bldkjlCcjf`blgcfWldgffl:T\Y]TZ\[\[T\]7\ZWV]GXYZ\[WL
T\Y\[]3�ZWV\[I]OX[I]XSK]�UYZWVSW]XSWO\YZQUV\V]S[T]M\WVZPPV
DXY.WlT`bcaklcjdlT`bca_k^kijdklkhZSaakjl^>_kYl=jldkhlgjR
f`baik8kjdkjlKkikhfecjdklUg^kjl9khehkekhldkhl<k_i]jgaRlcjd
T`bca[kb>hdkjlf]XiklFaekhjRlcjdlT`bSakhOkhehkekhlVclC]heY
Kkfe_]eekfdikjfelcjdlKkikhfecjdklc^hgb^ekjldkhlEjg[kjR
`b]hlcjekhlAkiecj_lO]jlHcfealAkjUlcjdldkhljkcl_k[iadkek
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JaNfkh`b]hlcjekhldkhlAkiecj_lO]jl<kgaf`bcaakbhkhlMa[khelEih`bkhYlLkhlFhXkiekhcj_f[gclc^R
ZgffeklVkbjlEagffkjhNc^kWlkijkjlPcfiUhgc^WlkijlAkbhkhVi^^khWlkijkjlKia^hgc^lcjdlkijkj
Tk^ijghhgc^l^ielgj_kf`ba]ffkjkhlJi[ai]ebkUlZShldikl5[khfecZkjf`bSakhYlKkhei__kfekaaelXchdk
gc`blkijljkckhlT`bSakhQghUQageVYl

LkhlEjg[kj`b]hl[k_k_jkeklBgQfel@]bgjjkflBgcal==Yl[kildkfR
fkjlJkfc`blg^lI'YlcjdlI(Yl4]Ok^[khlI:(GlijlKcadgYlJki
dkhlfQ]jegjkjl7cfg^^kjUcjZelg^lI'Yl4]Ok^[khli^lJiR
f`b>"i`bkjlBhikfekhfk^ijghWl[hg`bekldkhl0b]hlkijlTeNjdR
`bkjYlT`bcaakiekhlBYlD>h[felS[khhki`bekldk^lBgQfelkijkj
JhikZWlijlXka`bk^lkhldikl[kf]jdkhkl9kh[cjdkjbkieldkhlPghigR
jifekjl^ieldk^lBgQfelVc^lMcfdhc`Ul[hg`bekYlM^l??YlPgi
I:(+lUg^lkflVclkijkhlVXkiekjlJk_k_jcj_)l=^l<gb^kjlfkiR
jkhl0b]hhkifkljg`bl<]^lfgj_ldkhlEjg[kj`b]hl[kildkh
BgQfegcdikjVlgcZldk^lBkekhfQageVYlLikl0b]hfNj_khlXchdkj
Qkhf>jai`blO]jlBgQfel@]bgjjkflBgcal==Yl[k_hS8eY

I:(/lXghldiklUSjfeakhif`bkl4kc_kfegaecj_ldkhlDgcfUgQkaak
g[_kf`ba]ffkjYlMcZl=jieigeiOklO]jlTcQkhi]hlDkijVlBkafekhlTP
bijWlbgeekldikl[kUgjjeklKcadgkhlESjfeakhijlM_jkflPgjjldikfklMcZ_g[klS[khj]^^kjYl

FhV[if`b]ZlLhYl@]bgjjkflL*[gWlfkielkijk^l@gbhlJif`b]ZlO]jlKcadgWl[kfc`beklg^lIIYlTkQR
ek^[khlI:(&ldgflPghigjc^lcjdlZkikhekl^ieldkhlT`bca_k^kijdkldgflBgeh]jgefZkfelPghiN
4g^kjYl4g`bldk^lH]eekfdikjfelZgjdli^lPghigjc^lkijlF^QZgj_lVclFbhkjldkflJif`b]Zf
fegeeWl[kildk^ldiklAkbhkhlHkak_kjbkielbgeekjWlJif`b]ZlL*[glKhg_kjlVclfekaakjlcjdl^ielib^lijf
HkfQhN`blVclU]^^kjY

LkhlEjg[kj`b]hlZkikheklg^l?:YlTkQek^[khlI:(+lfkijl?GR6Nbhi_kfl@c[iaNc^YlLiklKkikhai`bUkiR
ekjlXchdkjl^ielkijk^lH]eekfdikjfelijldkhlEgQkaakldkflPghigR
jc^flkh>ZZjkeYl=jlfkijkhlBhkdi_el_ij_lBYlAk]Q]adlD>h[felTP
gcZldiklJkdkcecj_lcjdlCihUcj_lO]jlPcfiUlkij)l:9N]WZQU
G\[WQU\[]ISWXPP\[VS[]S[T]PZV\Z[X[T\Y]WZ[O\[L]\YR\M\[
WZ\]W\RMWV]S[T]XRR\L]TZ\]ISU-Y\[L]\Z[\[]*NYO\WQUPXQH]T\W
1ZPP\RW�.Yl

=jldkhlBgcfkjbgaaklXShdi_ekjldikl<kdjkhWldghcjekhlTcQkhi]h
DkijVlBkafekhlTPWlBYlMje]jlDkbalTPlcjdlLhYlFdcghdlEhik_
gafl9khehkekhldkflJif`b]ZfWldgflFj_g_k^kjelcjdldiklLifViQaij
dkhl0b]hfNj_khlcjdli^lJkf]jdkhkjldkjlFijfgeVlO]jlHcfea
AkjUlgaflagj_6Nbhi_k^l0b]hakiekhYlMak#gjdkhlLkifkjh]eblgaf
9khehkekhldkflAkbhkhU]aak_ic^flehc_l:=[\HTNV\[]XSW]T\P
/\M\[]T\W]7SWVR]/\[H. O]hYl=^lMjf`bacfflXchdkjlagj_6Nbhi_k
0b]h^ie_aikdkhlgcf_kVki`bjkeY

PgheijlT`bj]hhWl[ifbkhlAkiekhldkflJif`b>"i`bkjlE]jOiUefW
S[khjgb^li^lKk[hcghlI:(,ldiklAkiecj_ldkhl<kgaf`bcaklgaf
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4g`bZ]a_khlO]jlHkhbghdlMfgalTPY

7c^lT`bca6gbhkf[k_ijjlI:(,lS[kh_g[lHcfealAkjUldiklAkiecj_ldkflEjg[kj`b]hflgjl@Sh_kj
Ck[khWlfkielI:(?lPcfiUakbhkhlg^lPghigjc^YlFhlbgeekldkjlEjg[kj`b]hlf`b]jlfkielaNj_khkh
7kiel^cfiUgaif`bl[k_akiekeYl

M^lIGYlKk[hcghlI:('lfegh[lBYlMje]jlDkbalTPli^lMaekhlO]jl'&l@gbhkjYlM[lI:&(lXghlkhlVcR
jN`bfelLihkUe]hli^lT`bSakhbki^lijlKhieVaghYlI:+&lUg^lkhlgaf
BhNZkUelgjflPghigjc^lijlKcadgYlFhlXchdklI:,?lT`bcaakiekh
cjdlS[khjgb^lgc`bldiklAkiecj_ldkflCihef`bgZef_*^jgfiR
c^fYlLch`blfkijkjlcjkh^Sdai`bkjlFijfgeVlbgeeklkhl_h]8kj
MjekialgjldkffkjlHhSjdcj_lcjdlK]he[kfegjdYlI:'(lehgelkhlij
dkjl<cbkfegjdWl[aik[lg[khlOikakh]heflgaflTkkaf]h_khleNei_YlLik
Jkkhdi_cj_lgcZldk^l7kjehgaZhikdb]ZlZgjdlcjekhl_h]8khl>ZZkjeR
ai`bkhlJkekiai_cj_lfegeeYl

LgflPghigjc^lZkikheklO]^l:Yl[iflI,YlPgilI:('ldgfl&GR6NbR
hi_klJkfekbkjldkhl4ikdkhagffcj_lijlKcadgYl/+l@gbhklVcO]h
Xchdkldikl<kgaf`bcaklkh>ZZjkeWl/Gl@gbhklVcO]hlkhZ]a_ekldik
khfekl^ieeakhkl<kiZkWl?+l@gbhklVcO]hlXchdkldgfljkcklPghigR
jc^lg^l7ik_ka[kh_lZkhei__kfekaaelcjdl?Gl@gbhklVcO]hlak_ekj
diklkhfekjlT`bSakhldiklM[iechQhSZcj_lg^lCihef`bgZef_*^jgR
fic^lg[YlLikl@c[iaNc^fX]`bkl[k_gjjlg^l:YlPgil^ielkijk^

T`bcaZkfel^ielVgbahki`bkjlLgh[ikecj_kjlcjdlMcffekaacj_kjYlM^lI/YlPgilZgjdlkijlKkfe_]eekfR
dikjfeli^lL]^lfegeeWldkjlJif`b]ZlLhYl@]bgjjkflL*[glVkak[hikhekYlFhlQhkdi_eklS[khldkjl`bhifeR
ai`bkjlFhVikbcj_fgcZehg_lcjdl[ke]jekWldgffldikl_gjVbkieai`bklFhVikbcj_lS[khldiklhkijk
CiffkjfOkh^ieeacj_lbijgcf_kbkYl

Jki^lgjf`baik8kjdkjlKkfegUelijldkhl5hgj_khikl_g[lT`bcaakiekhlBYlAk]Q]adlD>h[felTPlkijkj
�[kh[ai`UlS[khldgflCihUkjldkhlPghigjifekjlijlKcadgYlBgekhlLhYl-d]lT`b^NaVakl5KPlZ]hdkhek
ijlfkijk^lKkfeO]hehg_ldikl`bhifeai`bkjlT`bcaehN_khldgVclgcZWlkijlQNdg_]_if`bkflcjdlQgfe]R
hgakflE]jVkQelVclkjeXi`UkajWldgflXikdkhldkjlPkjf`bkjlcjdlji`beljchldkjlT`bSakhlVchlHkaR
ecj_l[hij_kWldgfldkjl@c_kjdai`bkjlijlKhg_kjldkhlTka[feOkhXihUai`bcj_WldkhlTijjRlcjd
=dkjeieNeffc`bklji`belgaakijlagffkWlibjlOika^kbhlQhN_kWldgfflkhlZNbi_lfkiWlHk^kijf`bgZelVclfeiZR
ekjYl

-jekhldkjlVgbahki`bkjlHNfekjlXghkjl9khehkekhlgcflEih`bklcjdlB]aieiUWldghcjekhlHkjkhgaOiUgh
Ma]iflAgj_WlAkiekjdkhl<k_ikhcj_ff`bcadihkUe]hlLhYl9>_akhlcjdlBh]OijVigalMaZhkdlMi_jkhlTP
gcflAijVYlLiklKkikhlXchdklO]^lEjg[kj`b]hlcjekhldkhlAkiecj_lO]jl@Sh_kjlCk[khlcjdlkijk^
=jfehc^kjegakjfk^[aklc^hgb^eYlLikl@c[iaNc^fX]`bklf`ba]ffl^ielkijk^lTQ]hejg`b^ieeg_
cjdlkijkhl<]`Ujg`beYl7c^lT`bca6c[iaNc^lkhf`bikjldiklKkfef`bhiZel1Pghigjc^l$lLiklQkhf>jaiR
`bklT`bcak.Wldiklkijkjl�[kh[ai`UlS[khldgflCihUkjldkhlPghigjifekjlijlLkcef`bagjdl_g[lcjd
gcZlgUeckaaklFhki_jiffklcjdlMUeiOieNekjldkhlT`bcaklkij_ij_Y
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<ORS1NHPRS*���SCOMS%  %S�AFHJKKROLRP�S<P2S1IMR=S6IMMRQPROLRPSAB�
PielJk_ijjldkflT`bca6gbhkflI:((!(:lkhZ]a_eklkijlCk`bfkalijldkhlT`bcaakiecj_)lLhYl@]fkZlH]fR
fkjhkiekhlTPlS[khjgb^lO]jlBYlAk]Q]adlD>h[felTPldiklAkiecj_ldkflPghigjc^fYlFhlXchdklij
kijkhlKkikhfecjdklg^l(Yl@cailI:((lijldkhl;chjbgaaklOkhg[f`bikdkeYl7gbahki`bkl<kdjkhlXShdi_R
ekjlfkijlagj_6Nbhi_kflCihUkjYlBgekhlD>h[felbgeekldgflPghigR
jc^ldch`blf`bXikhi_kl@gbhkl_kZSbhelcjdlZShldikl7cUcjZel_ce
O]h[khkiekeYl=jlfkijkhlM^efVkielXchdkldgfljkckl5[khfecZkjR
^]dkaalkij_kZSbhelcjdlkijljkckhlT`bca[gclkhhi`bekeYlLhYlH]fR
fkjhkiekhlXghl[khkieflI:,&!,+lgaflAkbhkhlg^lPghigjc^leNei_
_kXkfkjlcjdlXihUeklO]jlI:,+l[iflI:('lgaflPiffi]jghlij
E]hkgYl

LiklI:('l[k_]jjkjklHkjkhgafgjikhcj_ldkhl;chjbgaaklXgh
I:(:lg[_kf`ba]ffkjYlMcflJhgjdf`bceVRlcjdlLN^^cj_fR
_hSjdkjlXchdkjldiklKkjfekhlgcf_kegcf`belcjdlkijkljkck
Lk`Uklkij_kV]_kjYlLgflcjdi`bel_kX]hdkjklKag`bdg`b
Xchdkldch`blkijlTgeekadg`blkhfkeVeY

M^l/GYlDkffkjeg_lI::GWldkhlMjZgj_l@cjilijlKcadglfegeeZgjdW
XihUeklgc`bldgflPghigjc^l^ieYlLiklPghigjc^RJgjdlfQikaek
[kildkhl<]`Ujg`belgcZldk^l-jiOkhfieNefQageVlcjdlg^l1;g_
dkhlB]aiVki.lfgj_ldkhlEjg[kj`b]hlcjekhldkhlAkiecj_lO]jl@Sh_kjlCk[khYl

M^l/IYl@cailI::GlXchdkldgfl=jekhjgel_kf`ba]ffkjYlT`b]jlfkielkiji_khl7kielXghldikl7gbaldkh
=jekhjgeff`bSakhlhS`UaNc%_l_kXkfkjWlXkfbga[lkflVcakeVeli^^khlXkji_khl=jekhjgef_hcQQkj
_g[YlHaki`bVkiei_ljgb^ldikl7gbaldkhlk#ekhjkjlT`bSakhlgcfldk^lAgjdUhkiflKcadglVcYl7cjN`bfe
Xchdkjldikl<Nc^klgaflEagffkjVi^^khl[kjceVeY

T`bXkfekhlFebka[ch_glEhkijlfegh[lg^l?&YlTkQek^[khlI::/Y
TkielI:+,lXghldiklT`bXkfekhldkfl5hdkjfldkhlJgh^bkhVi_kj
T`bXkfekhjlO]^lbaYl9ijVkjVlO]jlBgcalVcfg^^kjl^ielibhkh
Pief`bXkfekhlThYl5f^gjglg^lPghigjc^YlTiklakiekekldik
UakijklEhgjUkjfegei]jlcjdlQ"k_ekldiklkhUhgjUekjlT`bSakhY
Lgjk[kjlOkhf`b>jkheklfikldch`blJac^kjldgflPghigjc^W
US^^kheklfi`blc^ldiklEgQkaaklcjdl[gfekaeklMdOkjef_kfekR
`UkYl=bhlakeVekflAk[kjf6gbhlOkh[hg`beklfiklgcflMaekhf_hSjdkj
i^l;bkhkfikjbki^Y

LgflDga[ijekhjgelXchdklI::+l_kf`ba]ffkjWldikl<Nc^ai`bUkiR
ekjlVcljkckjl0bk^ikRTNakjlc^_k[gceYlLikl<Nc^kldkfl=jR
ekhjgeflXchdkjlI::&l[iflI::,lVcljkckjlEagffkjVi^^khj
cjdlkijk^lAkbhkhVi^^khlc^_kfegaekeYlHaki`bVkiei_lkhZ]a_ekj
kijklMc8kjhkj]Oikhcj_ldkhl=jekhjgef_k[Ncdklcjdldkh
-^[gcldkflT`bca_k[NcdkflO]jlI:'GY
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=^l@cjilI::,lZkikhekldgflPghigjc^ldkjlJk_ijjldkflCihUkjfldkhlPghigjifekjlijlKcadgl+G
@gbhklVcO]hYlM^lI/Yl@cjilZgjdli^lL]^lkijlKkfe_]eekfdikjfelfegeeWldkjlBZghhkhlCijZhikdlM[kaW
kijlkbk^gai_khlT`bSakhldkflPghigjc^fWlVkak[hikhekYl7gbahki`bklT`bSakhWlFaekhjlcjdlFbhkjR
_Nfekljgb^kjlgjldkhlPkffklekiaWlijldkhlBh]OijVigalBYl@]fkZlTS8lTPldiklKkfegjfQhg`bklbikaeY

Fhlb][ldgfl_h]8klFj_g_k^kjelcjdldgflLch`bbgaekOkh^>R
_kjldkhlPghigjifekjlijlKcadglbkhO]hlcjdldgjUekldk^lJifec^W
dkhlTegdelcjdldk^lAgjdUhkiflKcadglZShldikl-jekhfeSeVcj_YlFh
Z]hdkhekldiklT`bSakhldgVclgcZWlibhklJk_g[cj_kjlVclkjedkR
`UkjlcjdldghgcflT`bXcj_WlEhgZelcjdl7cOkhfi`belZShldgf
Ak[kjlVcl_kXijjkjYlLikl^cfiUgaif`bklHkfegaecj_lS[khjgbR
^kjldkhlEjg[kj`b]hlcjekhldkhlAkiecj_lO]jl@Sh_kjlCk[kh
cjdldiklKa>ekj_hcQQklcjekhlEghaRDkijVl9]_kalf]Xiklgjldkh
5h_kalPgheijlKghjcj_lcjdlL]^]h_gjifelDgjfR@Sh_kjlEgifkhY
Mjf`baik8kjdlZgjdlkijlF^QZgj_li^lL]^QZghhVkjehc^lfegeeY
LkhlAkiekhldkflTeggeai`bkjlT`bcag^efWlF^ialPib^Wljgjjekldik
Pghigjifekjlf*^Qgebif`bWlXkialfiklkijkjlEgeb]aiVif^cflak[R
ekjWl[kildk^l5ZZkjbkielcjdl;]akhgjVlkijkl_h]8kl<]aaklfQikaR
ekjYlCijZhikdlFj_kaWl[ki^lJif`b>"i`bkjlHkjkhgaOiUghigelZSh
dkjlJkhki`blT`bcakWlD]`bf`bcaklcjdlPkdikjlVcfeNjdi_Wl[kR
e]jekWldgfflT`bcakjlijlZhkikhl;hN_khf`bgZelkijlcjOkhVi`be[ghkh

JkfegjdekialdkhlQachgaifeif`bkjlHkfkaaf`bgZelfkikjYl7Xkil;g_klfQNekhlZgjdl[kilfehgbakjdk^
CkeekhldgflT`bcaZkfelfegeeYl7gbahki`bklMeehgUei]jkjlcjdlMcffekaacj_kjlfegjdkjli^l7ki`bkj
dkhl+Gkhl@gbhkYlLikl<]`Ujg`belg^lM[kjdl[iadkekldkjlUh>jkjdkjlM[f`bacffldkhl@c[iaNc^fR
Zkikhai`bUkiekjYlAkbhkh[gjdlcjdlT`bSakh[gjdl[k_kifekhekjldiklVgbahki`bkjl7cb>hkhWldiklijldik
;chjbgaakl_kU]^^kjlXghkjYl

4g`blI:l@gbhkjlgaflAkiekhldkhl5[khfecZklXchdklTeLlEghaR@Sh_kjlD]Zk^lg^lI(Yl@cailI::'
Okhg[f`bikdkeYl9ikaklE]aak_kjlcjdlT`bSakhlXghkjl_kU]^^kjWlc^ldk^l[kaik[ekjl5[khfecR
ZkjdihkUe]hlVcldgjUkjYl=jlfkijklM^efVkiel%kaldikl<kZ]h^ldkhl5[khfecZkYl4kckhl5[khfecZkjdiR
hkUe]hlXchdkl@Sh_kjlCk[khWlfkielI:(?lAkbhkhlg^lPghigjc^lZShldiklKN`bkhlPcfiUlcjd
Ugeb]aif`bkl<kai_i]jlcjdlagj_6Nbhi_khlAkiekhldkflEjg[kj`b]hfY

M^l&Yl@cailS[khjgb^lPgheijlKghjcj_WlPcfiUakbhkhlcjdlkbk^gai_khl0b]hf`bSakhWldiklAkiecj_
dkflEjg[kj`b]hfY

McZl=jieigeiOkldkflT`bcakaekhj[kihgeflXchdklg^l(Yl5Ue][khlI::'ldkhl9khkijl1Khkcjdklcjd
K>hdkhkhldkflPghigjc^fl2KKP3.l_k_hSjdkeWldkhldgflPghigjc^lijlfkijkjlkhVikbkhif`bkjlJkR
^Sbcj_kjl%jgjVikaalcjekhfeSeVkjlf]aaYlFhl^>`beklgc8khdk^l^ielfkijkjlBh]6kUekjl[kilFbkR
^gai_kjlcjdlKih^kjldkhl<k_i]jl=jekhkffklcjdlFj_g_k^kjelZShldgflPghigjc^lXk`UkjY

M^lFjdkldkflT`bca6gbhkflI::(lXchdklKhgclFaZhikdkl<cQQkaWlfkielI:,(lgaflTkUhkeNhijlg^
Pghigjc^leNei_Wlijldkjl<cbkfegjdlOkhg[f`bikdkeYl7clibhk^lM[f`bikdlOkhfg^^kaeklfi`bldik
_kfg^eklT`bca_k^kijdklcjdldgjUeklZShlibhlagj_6Nbhi_kflCihUkjYl4g`bZ]a_khijlXchdklKhgc
TiaOigl9]_kaY

Pghigjc^lKcadg42

>NRR\OZSP]T\W]GXYZX[SPW]4?''�5

JV2]>XYRB,CYO\[]1NK\P]4?''�5



7c^lIYl@gjcghl?GGGlXchdklkijklTeiZecj_lZShldikl;hN_khf`bgZeldkflPghigjc^fWldikl1TeiZecj_
Pghigjc^lKcadg.Wl_k_hSjdkeYlM^l?&YlPNhVlU]jfeiecikheklfi`bldgflEchge]hic^Wl[kfekbkjdlgcf
9khehkekhjldkhlPghigjifekjl29]hfieV3WldkflJifec^fWldkhlTegdelKcadgWldkflEhkifkflKcadglcjdldkh
FaekhjYlLiklPghigjifekjl_g[kjldg^ielibhklgaakiji_kl;hN_khf`bgZeWldiklfiklfkielHhSjdcj_ldkhl<kR
gaf`bcaklI:+IlijjkbgeekjWlgcZYlHhcjdlZShldkjl;hN_khXk`bfkalXghldkhl4g`bXc`bf^gj_kalcjd
diklMaekhffehcUechldkhl>fekhhki`bif`bRdkcef`bkjl5hdkjfhk_i]jYlLiklJhSdkhl[kbikaekjli^lDgcf
kijlC]bjRlcjdl4ceVcj_fhk`beY

BYlAk]Q]adlD>h[felTPlZkikheklg^l?'YlPgil?GGGl^ieldkhlT`bca_k^kijdkldgfl_]adkjklBhikfekhR
6c[iaNc^lgcZldk^lPghiglFbhkj[kh_YlAkbhkhWlT`bSakhlcjdlFaekhjljgb^kjlgjlkijkhlTekhjXgaaR
ZgbheWldiklcjekhldk^lP]ee]l1-jekhXk_fl^ielPghig.lfegjdWlekialcjdlZkikhekjlVcfg^^kjl^ie
dk^l@c[iaghlkijkjlH]eekfdikjfeY

PieldkhlHhSjdcj_ldkhlJaNfkhUagffklXchdklVc^lFjdkldkfl@gbhkfl?GGGldgfl^cfiUgaif`bklMjR
_k[]elg^lPghigjc^lkhXkiekheYlLiklAkiecj_
S[khjgb^lEghaRDkijVl9]_kaY

=^lTkQek^[khl?GGIlZkikhekldgflPghigjc^ldgf
+GR6Nbhi_klJkfekbkjldkhl<kgaf`bcakYlJkhkieflg^
?(YlPgilbgeeklkijkl7kieVkc_kjR9khgjfegaecj_lij
dkhl;chjbgaaklfegee_kZcjdkjYlFbk^gai_klT`bSakh
cjdlAkbhkhlkhVNbaekjlO]jldkjlMjZNj_kjldkf
Pghigjc^flcjdldk^lT`bcagaaeg_ldkhlOkh_gj_kR
jkjl@gbhVkbjekYlPielkijk^lLgjU_]eekfdikjfe
i^lL]^lg^l(YlTkQek^[khWldkjlL]^UgQiecagh
Bh]ZYlLhYlCkhjkhlEgebhkijlVkak[hikhekWl[k_gjjkj
diklVkjehgakjl@c[iaNc^fOkhgjfegaecj_kjYlBh]R
OijVigalMaZhkdlMi_jkhl_g[lkijkjl�[kh[ai`UlS[kh
diklHkf`bi`bekldkhlPghigjifekjlcjdldkflPghigR
jc^flcjdl_ij_lgcZldikl[kfei^^kjdkjlCkhek
dkfl`bhifeai`bkjlAk[kjflkijYlLikl^cfiUgaif`bk
Hkfegaecj_lS[khjgb^ldkhlEjg[kj`b]hlcjekh
dkhlAkiecj_lO]jlPgheijlKghjcj_YlLkhlgjf`baikR
8kjdklKkfegUelZgjdli^lKShfekjfggaldkflTegdef`ba]ffkflfegeeYl=jlfkijk^lKkfeO]hehg_l_ij_ldkh
Akiekhldkhl7kjehgafekaaklJiadcj_ldkhlLkcef`bkjlJif`b]ZfU]jZkhkjVWlLhYlF`Ubghdl4]hdb]ZkjW
gcZl:\Z[\]HXVUNRZWQU\]JQUSR\]ZP] \ZVXRV\Y]T\Y]<\WQUR\S[ZOS[O. kijlcjdlkhaNcekhekWlXiklfi`b
`bhifeai`bklFhVikbcj_l^ieldk^lbkcei_kjl7kie_kifelOkhkij[ghkjlagffkYl5[kh[Sh_kh^kifekhlLhY
Ma]ifl<bikal[ke]jekWldgfflkijklagj_klHkf`bi`bekl^ielOikakjlFjeXi`Uacj_ffecZkjldgflPghigjc^
Vclkijkhl:FYAQUVZO\[]0\YR\]Z[]T\Y]JQUSRRX[TWQUXKV]8SRTX. _k^g`belbg[klcjdlXShdi_ekldik
`bhifeai`bklCkhekOkh^ieeacj_lg^lPghigjc^YlLkhlTQhk`bkhldkhlHkf`bNZefZSbhcj_ldkhlTeiZecj_
Pghigjc^WlAedYlT`bcag^efdihkUe]hliYlEYlCijZhikdlFj_kaWlfg_ekWl^gjlX]aakleh]eVldkhl�[khR
jgb^kldkhlT`bcaehN_khf`bgZeldch`blkijklH^[DlTijjlcjdl7ikakldkhlHhSjdkhldkflPghigjc^f
ji`belgcfldkjlMc_kjlOkhaikhkjYlL]^UgQiecaghlBh]ZYlLhYlCkhjkhlEgebhkijl[kVki`bjkekldgflPgR
higjc^lgafl:WZO[Z�HX[V]KCY]TZ\]?6�;B$AUYZO\]<ZRTS[OWO\WQUZQUV\]8SRTXW.YlCkiekhkl<kdjkh
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XghkjldkhlFhfeklEhkif[ki_k]hdjkeklHkhbghdlP>aakhWlT`bcag^efdihkUe]hlDc[khecflD>"ij_Wl9khR
ehkekhldkhlAkbhkhWlFaekhjlcjdlT`bSakhYlPielLgjUkfX]hekjlO]jlBh]OijVigalMaZhkdlMi_jkhlTPlkjR
dkekldkhlKkfegUeWldkhlO]jldkhlJaNfkhUagffklcjekhldkhlAkiecj_lO]jlEghaRDkijVl9]_ka
^cfiUgaif`blc^hgb^elXchdkYl=^l<gb^kjldkfl@c[iaNc^flZgjdlg^lIIYlTkQek^[khlkijl1;g_
dkhlTQhg`bkjOikaZgae.lfegeeYlLiklAkbhkhl]h_gjifikhekjlS[khl+GlC]hUfb]QfWl[kildkjkjlfi`bldik
T`bSakhlS[khlKcadgkhlPcjdghekjWlCkaefQhg`bkjWlE]^^cjiUgei]jli^lPieekagaekhWl;ikhfei^^kj
cjdlOikakfl^kbhlijZ]h^ikhkjlU]jjekjYl7c^lT`bca6c[iaNc^lkhf`bikjlgc`blkijklKkfef`bhiZeY

?GGIlXchdkldkhl=jjkjb]ZlO]hldkhlEgQkaakljkcl_kfegaekelcjd
dgfl=jekhjgef_k[NcdklkhbikaelkijkjljkckjlMc8kjgjfehi`blcjd
jkcklKkjfekhYl=jldkjlT]^^khZkhikjl?GG?lXchdkjlcYlgYldgf
FaekhjfQhk`bVi^^khWldgflTieVcj_fVi^^khlcjdldgflT`bcaakiR
ekhVi^^khWldiklfi`bldg^gaflj]`bli^lDgcflJ]jiZgeicfl[kZgjR
dkjWljkcl_kfegaekeY

<ORS1NHPRSMROLS%  %S�AFHJKKROLRP�S<P2S/ILHNP
AFH$??QRP�
M^l?:Yl@gjcghl?GG?lXchdklT`bcaakiekhlLhYl@]fkZlH]ffkjhkiR
ekhlTPlOkhg[f`bikdkeYlI&l@gbhklagj_lbgeeklkhldiklT`bcakl_kR
akiekelcjdlkflOkhfegjdkjWldiklT`bSakhVgbakjlfekei_lXg`bfkj
VclagffkjYl=jlfkijkhl7kielgaflLihkUe]hlXchdkldgfl=jekhjgef_kR
[NcdklVclT`bcaVXk`Ukjlc^_k[gcelcjdldikl;hN_khf`bgZeldkh
T`bcaklgjlkijklTeiZecj_lS[kh_k[kjYl7c^lIYlKk[hcghlS[khR
jgb^lLhYlA]ebghlT`b>QQjkhWlVcO]hlfekaaOkhehkekjdkhlT`bcaakiR
ekhlgjldkhl<g[gjcfRPgchcfRT`bcakWldiklAkiecj_ldkhlT`bcakYl

=^lT`bca6gbhl?GG?!G/lkhf`bikjlkijl?GRfkiei_kflT`bcaQh]%aW
dch`blXka`bkfl=jekhkffikheklS[khldgflPghigjc^WlfkijklCkhek
cjdlMUeiOieNekjlijZ]h^ikhelXkhdkjlf]aaekjYl7c^lT`bca6gbh
?GG,!G'lkhf`bikjWlc^lkiji_klEgQiekalkhXkiekheWldiklVXkiek
Mc"g_kY

=^ljkckjlT`bca6gbhlXchdkjlkijbkieai`bklHk[NcdkRlcjd
<gc^[kVki`bjcj_kjl[kf`ba]ffkjWldiklg^lPghigjc^l[ifagj_
ji`belk#ifeikhekjYlLiklJkVki`bjcj_ldkhlHk[Ncdklf]aaekldkh
`bhifeai`bR^ghigjifeif`bkjl;hgdiei]jldkhlT`bcakl<k`bjcj_lehgR
_kjlcjdlkijkhl][kh"N`bai`bkjljkcehgakjl4g^kjf_k[cj_lkjeR
_k_kjfekbkjYlLgfl9khXgaecj_f_k[Ncdkl^ieldkhlEgQkaaklgaf
_kifeai`bk^l7kjehc^ldkhlT`bcaklkhbikaeldkjl4g^kjl1Dgcf
Pghig.YlLkhlHk[Ncdkekial^ieldk^lC]bjehgUeldkhlPghigjifekj
Xchdkljg`bldk^l5hdkjf_hSjdkhldkhlHkfkaaf`bgZelPghiN
1Dgcfl0bg^ijgdk.l[kjgjjeYlMdkakldkl;hkj�ckaa�]jWlkijk
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kj_klPiegh[kiekhijlBgekhl0bg^ijgdkflcjdlTeiZekhijldkhlE]j_hk_gei]jl1Pghikje>`bekh.WlXchdk
4g^kjf_k[khijldkfl_k_kjS[khaik_kjdkjl=jekhjgef[gcfl1DgcflMdkak.YlLkhlgaekl4kc[gcWlcjR
Okh[cjdkjl^ieldkjlS[hi_kjlHk[NcdkjWlkhbikaelfkijkjl4g^kjl1DgcflHgQQ.lO]^l>fekhhkiR
`bif`bkjlPghigjifekjlcjdlPNhe*hkhWldk^lTkai_kjl@gU][lHgQQlTPYlPielfkijkhl]ZZkjkjlEhieiU
g^l4gei]jgaf]Vigaif^cfl_ij_lkhlkijl_h]8kflQkhf>jai`bkfl<ifiU]lkijYl

LkhlgaeklT`bca[gclXchdkli^lO]hdkhkjl;kialjg`bldk^lDkiai_kjlJ]jiZgeicfl21DgcflJ]jiZgeicf.3
cjdli^lVc^l=jekhjgef_k[Ncdkl_kXgjdekjl;kialjg`bldkhlDkiai_kjlFaifg[kebl21DgcflFaifg[keb.3
[kjgjjeYlLkhljkckl4kc[gclehN_eldkjl4g^kjldkhlDkiai_kjlAi][gl21DgcflAi][g.3Y

LhYl@]fkZlH]ffkjhkiekhlTPlfegh[lS[khhgf`bkjdlg^lI/YlPNhVl?GG&li^lMaekhlO]jl'Gl@gbhkjY
LgflJk_hN[jiflZgjdlg^lI:YlPNhVlgcZldk^l7kjehgaZhikdb]Zlcjekhl_h]8khlJkekiai_cj_ldkh
T`bca_k^kijdklfegeeYl

I:,+lXghlH]ffkjhkiekhljg`blE]hkgl_kfgjdelX]hdkjWlc^ldikljkc_k_hSjdkeklPiffi]jfjikdkhR
agffcj_ldkhlPghigjifekjlgcZVc[gckjYl7cjN`bfelgh[kiekeklkhlgaflFj_aif`bakbhkhlgjlkijkhl[kR
hcZf[iadkjdkjlek`bjif`bkjl5[khf`bcakl[kilTk]caYlM[lI:'+lakiekeklkhlkijlH*^jgfic^lij
P]UQ]Yl=jlfkijkhlfk_kjfhki`bkjlCihUcj_fVkielak_ekjlI+lE]hkgjkhldikl5hdkjf_kaS[dklg[lcjd
kfl_kagj_WldiklAkiecj_ldkfl5hdkjflijlE]hkglgcZlkijbki^if`bklKS8klVclfekaakjYlLgjk[kjl_hSjR
dkeklLhYlH]ffkjhkiekhlkijlJiadcj_fbgcflijlTk]caWlkijlFijUkbhRlcjdlJkfijjcj_fVkjehc^lijl=jR
`b]jlcjdlVXkilT`bcakjYlI:('lXchdklkhlXikdkhljg`blFch]QglVchS`U[khcZkjWlc^ldgf
Pghigjc^lijlKcadglVclakiekjYl

-jekhldkhl�[khf`bhiZel:7YN(\W]*\YVYXS\[]Z[]*\YVYXSV\W]
]2XW]GXYZX[SP]Z[]8SRTX]@\YI\ZQU[\V
\Z[\[]<NNP. Xid^kekldikl1Kcadgkhl7kiecj_.lg^lI(YlPNhVl?GG+ldk^lPghigjc^lkijkjlMheiUkaY
T`bcaakiekhlLhYlA]ebghlT`b>QQjkhlkhaNcekhekldiklHhSjdklZShldiklfeki_kjdkjlMj^kadkVgbakj)
LiklFijZSbhcj_ldkhlgcZlg`bel@gbhklOkhUShVekjlH*^jgfigaVkielcjdldkhlkhaki`bekhekl�[kh_gj_
O]jldkhl<kgaf`bcaklijldikl_*^jgfigakl5[khfecZklg^lPghigjc^lfkikjlZShlOikaklFaekhjlkijlXi`bR
ei_khlHhcjdYlM[khlgc`bldikl`bhifeai`bR]hikjeikheklCkhekOkh^ieeacj_ldch`bldiklAkbhkhlfQikaklkijk
<]aakYl:9ZY]S[V\YYZQUV\[L]SP]IS]\YIZ\U\[E. LikfkflEhiekhic^
fkilkijlXi`bei_khlPg8feg[YlMcZ_hcjdldkhl_h]8kjl4g`bZhg_k
XchdkjlVc^ljkckjlT`bca6gbhlkhfe^gaflZSjZljkcklEagffkjlkhR
>ZZjkeY

LgflPghigjc^lU]jjeklf`b]jlfkiel@gbhkjlaNj_felji`belgaak
T`bSakhlgcZjkb^kjWldiklfi`blZShldiklT`bcakl[kX]h[kjlbgeR
ekjYlLgflEchge]hic^ldkhl1TeiZecj_lPghigjc^.l[kf`ba]ff
dgbkhlc^Zgj_hki`bklJgc^g8jgb^kjlVchl9kh[kffkhcj_ldkh
Akhjfiecgei]jlcjdlCkiekhkjeXi`Uacj_ldkhlT`bcakWldikl^ie
hcjdl,lPi]YlFch]lOkhgjf`bag_elXchdkjYlTegdelcjdlAgjdUhkif
KcadglcjdlO]hlgaak^ldgflJifec^l[kekiai_ekjlfi`blgjldkhlKiR
jgjVikhcj_YlLgflMh`biekUech[Sh]lJikaij_lgcflEgffkalQagjek
QghgaakalVc^l9khXgaecj_fehgUelkijkjldhkife>`Ui_kjl4kc[gcW
dkhlkijklMcagWljgechXiffkjf`bgZeai`bkl<Nc^klcjdlkijkl0gZkR
ekhigl[kijbgaekjlf]aaekYl4g`bdk^lg^lI(Yl5Ue][khl?GG&l^ie
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dk^lJgcldkfljkckjlT`bcaehgUekfl[k_]jjkjlX]hdkjlXghWlZgjdlg^l?GYlLkVk^[khldiklZkikhaiR
`bklHhcjdfekijak_cj_lfegeeYlJkilZh]fei_k^lCkeekhlbgeekjlfi`blVgbahki`bklHNfeklgcZldkhlJgcR
fekaaklkij_kZcjdkjYlT`bcaakiekhlLhYlT`b>QQjkhlfg_eklijlfkijkhlMjfQhg`bk)l:9ZY]MXS\[]XSK]T\[
7YS[T]T\W]GXYZX[SPWE]2Z\]<XWZW]ZWV]T\Y]QUYZWVRZQU\]7RXSM\L]TZ\W\[]TCYK\[]DZY][Z\PXRW]XSW

T\P]=SO\]@\YRZ\Y\[E. LkhlHkf`bNZefZSbhkhldkhl1TeiZecj_lPgR
higjc^.WlCijZhikdlFj_kaWlfg_ek)l:2XW]7\MAST\]DZYT]T\Y
JQUSR\]\Z[\][\S\]GZVV\]O\M\[L]SP]D\ZV\YUZ[]$S[O\]G\[B
WQU\[]XSK]T\Y]7YS[TRXO\]T\W]7RXSM\[W]�V]IS]PXQU\[E. CkiR
ekhkl<kdjkhlXghkjlKcadgfl5[kh[Sh_kh^kifekhlHkhbghdlP>aakh
cjdldkhlFhfeklEhkif[ki_k]hdjkeklJkhjdlC]idkYlLiklTk_jcj_
dkflHhcjdfekijfl^ieldkhlEcQZkhf`bgecaakljgb^kjlHkjkhgaOiR
UghlBkekhRPgheijlT`b^idelcjdlBYlAk]Q]adlD>h[felTPlO]hY
Lgfl@c_kjd[agf]h`bkfekhlcjekhldkhlAkiecj_lO]jlEghaRDkijV
9]_kal_kfegaekekldiklKkikhl^cfiUgaif`bYl

LiklJgcgh[kiekjlg^lPghigjc^lkhZcbhkjldch`bldiklCkibkldkf
jkckjlT`bca[gcflg^l?(Yl@gjcghl?GG,lkijkjlO]haNc%_kjlM[R
f`bacffYlT`bcaakiekhlLhYlA]ebghlT`b>QQjkhl[k_hS8ekldik
HNfeklcjdlfQhg`bldkjlCcjf`blgcfWldgffldgflHk[Ncdklij
dkjlU]^^kjdkjlC]`bkjlcjdlP]jgekjl^ielAk[kjlkhZSaae
XkhdkYlPieldk^l4kc[gclijOkfeikhkl^gjlijldikl7cUcjZeldkh
EijdkhYlCijZhikdlFj_kalO]^lEchge]hic^ldkhl1TeiZecj_lPghigR

jc^.lkhaNcekhekWldgfflchfQhSj_ai`bljchldiklTgjikhcj_ldkflCihef`bgZef_k[Ncdkfl_kQagjelXghW
^gjlfi`blg[khlVcldikfk^l1_kXgaei_kjlT`bhiee.lc^Zgj_hki`bkhlJgc^g8jgb^kjlkjef`ba]ffkj
bg[kWlc^ldikl7cUcjZefZNbi_UkieldkhlT`bcaklVclfi`bkhjYlFhlb][ldikl%jgjVikaakl-jekhfeSeVcj_
dkflJifec^fWldkhlTegdelcjdldkflAgjdUhkifkflKcadglbkhO]hlcjdlNc8khekldiklD]ZZjcj_Wldgff
diklO]^lAgjdlDkffkjl_kQagjekl4kc]hdjcj_ldkhlFhfgeVf`bca%jgjVikhcj_lc^_kfkeVelXkhdkY

Mh`biekUelEchelJikaij_WldkhlZShldkjlbkaakjWlZhkcjdai`bkjlJgc
OikalA][l[kUg^Wlb][ldikl_cekl7cfg^^kjgh[kielcjdldkjl]ZZkR
jkjlMcfegcf`blVXif`bkjldkjlJkekiai_ekjlbkhO]hYlL]^UgQiecR
aghl<cd]aZlD]Z^gjjlXkibekldikljkckjl<Nc^klcjd
S[kh[hg`beklHhc8X]heklO]jlJif`b]ZlDkijVl@]fkZlMa_kh^ifR
fkjYl5[kh[Sh_kh^kifekhlHkhbghdlP>aakhlfg_ekWldgflPghigR
jc^lbg[klkijkl1jkcklPieek.lkhbgaekjlcjdlfkiljg`bl++l@gbhkj
gcfldkhlKcadgkhlT`bcaagjdf`bgZelji`bel^kbhlXk_VcdkjUkjY
Ckiekhkl<kdjkhWldghcjekhlAgjdhgelKhieVlEhg^khWlZ]a_ekjYlLik
KkikhlXchdklO]^lEjg[kj`b]hWldk^l@c_kjd[agf]h`bkfekh
cjdldk^lEchflLghfekaakjdkflTQikalc^hgb^eY

M^l/IYl@gjcghl?GG,lXchdklPgheijlT`bj]hhWldkhlAkiekhldkh
<kgaf`bcakWlijldkjl<cbkfegjdlOkhg[f`bikdkeYlLiklgaeklMcag
Xghl[iflgcZldkjlakeVekjlBageVl_kZSaaeYl7gbahki`bklAkbhkhWlT`bSR
akhlcjdlFaekhjlXghkjl_kU]^^kjWlc^ldk^l[kaik[ekjl<kgaR
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f`bcaakiekhlVcldgjUkjYlT`bcaakiekhlLhYlA]ebghlT`b>QQjkhlf`bkjUekldk^lE]aak_kjlkijkjlCShZka
cjdlfg_ek)l:3Z[\]J\ZV\]RZ\OV]NM\[E]JZ\]ZWV]TXW]3YO\M[ZWE]=SQU]JZ\]PSWWV\[]3[VWQU\ZTS[O\[
VY\KK\[]S[T]UXM\[]TXM\Z]TZ\]X[T\Y\[]J\ZV\[][Z\]XSW]T\P]<RZQH]@\YRNY\[E.]9ikakldkhlVgbahkiR
`bkjl<kdkjldkhlE]aak_kjlcjdlT`bSakhlXchdkjldch`blAg`bkjl[k_akiekeYlLiklAkbhkh[gjd
fekaaekldiklBkhf>jai`bUkielPgheijlT`bj]hhfl^ie
fka[fel_kek#ekekjlAikdkhjlcjdlkijkhlB]XkhR
B]ijeRBhNfkjegei]jlbkhgcfYlLikl4g`bZ]a_klO]j
DkhhjlT`bj]hhlS[khjgb^lDkhhlTekZgjl7kikhWldkh
VcO]hlfekaaOkhehkekjdkhlT`bcaakiekhlcjdl=jekhR
jgefakiekhldkhlDkh^gjjRAikeVRT`bcaklijlD]bkjR
Xkhdgl_kXkfkjlXghY

=^l<gb^kjldkhlJgc^g8jgb^kjlg^lPghigjc^
Xchdklijldkjl5fekhZkhikjl?GG,l^ieldkhl<kj]R
Oikhcj_lcjdl-^_kfegaecj_ldkfl9khXgaecj_f_kR
[Ncdkfl2DgcflPghig3lcjdldkf
Cihef`bgZef_k[Ncdkfl2Dgcfl0bg^ijgdk3l[kR
_]jjkjYl�[khldkhlEgQkaaklXchdkldikl9khXgaR
ecj_l^ieldkjlT`bcaakiekh[Sh]flcjd
TkUhkeghigekjlcjekh_k[hg`beWldiklfi`bl[ifldgbij
i^lDgcflJ]jiZgeicfl[kZcjdkjlbgeekYlLiklkbk^gR
ai_kl=jekhjgefUS`bklXchdklVc^lAkbhkhVi^^kh
c^_k[gceYl=^lFhd_kf`b]fflO]jlDgcfl0bg^iR
jgdklkjefegjdkjljkcklKg`bhNc^klZShldkj
Ecjfecjekhhi`belcjdli^l5[kh_kf`b]ffldikljkck
Pkdi]ebkUYl

=^l5Ue][khl?GG,lU]jjekldiklTk^ijgh[i[ai]ebkUlijldikljkc_kfegaekekjl<Nc^kli^lDgcfl0bgR
^ijgdklc^VikbkjYlLgfl[hkieklJS`bkhgj_k[]elXchdkldch`blXkiekhklPkdikjlkh_NjVeYl7cdk^
XchdkjlT`bSakhgh[kiefhNc^klcjdlB0RMh[kiefQaNeVkl^iel=jekhjkeVc_gj_lkij_khi`bekeY

MjZgj_l?GG'lXghkjldiklTgjikhcj_fgh[kiekjlgjldkjlDNcfkhjlFaifg[keblcjdlJ]jiZgeicflXkieR
_kbkjdlg[_kf`ba]ffkjYl=^lDgcflJ]jiZgeicflkjefegjdkjli^lJkhki`bldkhlkbk^gai_kjl9khXgaR
ecj_lOikhljkcklEagffkjhNc^klcjdlijldkjlgaekjlBb*fiUR<Nc^kjlVXkilEagffkjVi^^khYl=^
5[kh_kf`b]fflXchdkjldiklgaeklMcaglcjdldkhl0b]hhgc^lhkj]OikhelcjdlkijlVcfNeVai`bkhlPcfiUR
fggalkij_khi`bekeYl=^lDgcflFaifg[keblXchdkjldiklkbk^gai_kjlJi]a]_ikR<Nc^klcjdldiklAkbhR
^ieekafg^^acj_WlijldkhlVXif`bkjVkieai`bldiklT`bca[i[ai]ebkUlcjekh_k[hg`belXghWlVc
EagffkjhNc^kjlc^_kfegaekeYlDgcflHgQQl[kUg^lkijkjljkckjlMjfehi`blcjdldiklEagffkjR
hNc^klcjdlfgjieNhkjlMjag_kjlXchdkjlhkj]OikheYl7c^lT`bcaRlcjdlBgeh]jgefZkfelg^l??YlTkQR
ek^[khl?GG'lXchdkjldiklHk[NcdklDgcflPghigWlDgcfl0bg^ijgdkWlDgcflFaifg[kebWlDgcf
J]jiZgeicflcjdlDgcflHgQQlZkikhai`bl_kfk_jkeYlFjdkl?GG(lUg^kjlgc`bldiklTgjikhcj_fgh[kiR
ekjli^lDgcflMdkaklVc^lM[f`bacffY

7c^lT`bca6gbhl?GG'!G(lZ]h^ikheklfi`blkijljkckhlPNd`bkj`b]hWldkffkjlAkiecj_lPcfiUakbhkhij
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PkiUklLkf]ilS[khjgb^Y

Jki^l9khak_kjlO]jl<]bhkjlgcZldk^lTQ]he_kaNjdklXghlkijklEikfkah]e[kagfecj_ldkhlMf`bkjR
[gbjlZkfe_kfekaaelX]hdkjlcjdl^gjlkjef`ba]fflfi`bWlg[l@cjil?GG:ldiklMc8kjgjag_kjl_hcjdakR
_kjdlVclkhjkckhjYlLiklBagjcj_kjlS[khjgb^kjldgflMh`biekUech[Sh]lP>aakh
9k*lcjd
Agjdf`bgZefgh`biekUel-ahi`blHh]QQYlM^l?:Yl@cjil?GIGlU]jjekjldikljkckjlTQ]hegjag_kjWldgR
hcjekhlkijljkckflKc8[gaaZkadWlkijlPcaeiZcjUei]jfZkadlcjdlBaNeVklZShlCkiefQhcj_WlEc_kafe]8kj
cjdlD]`bfQhcj_Wlkij_kXkibelXkhdkjYlLikljkckl;ghegj[gbjWldikldch`bldiklHkaNjdk[kf`bgZR
Zkjbkieljchl///lfegeel&GGlPkekhlagj_lifeWlXchdkl^ielkijk^lIGGR^RAgcZlO]jlT`bSakhjlkh>ZZjkeY
4g`bldkhlFijXkibcj_ldch`blT`bcaQZghhkhl0bhifeigjlT`b^ieelZgjdlkijlFaZ^kekhf`bik8kjlVXiR
f`bkjlJSh_kh^kifekhlLhYlLiQQkaWlHkf`bNZefZSbhkhlCijZhikdlFj_kaWlT`bcaakiekhlLhYlT`b>QQjkh
cjdldhkilT`bSakhijjkjlfegeeWlXka`bkflcjkjef`bikdkjlkjdkekYlKShldikl^cfiUgaif`bkl-jekhbgaR

ecj_lf]h_ekjldgfl@c_kjd[agf]h`bkfekhlcjekh
Akiecj_lO]jlEghaRDkijVl9]_kalcjdldiklJaNfkhR
_hcQQkl1CijdfeNhUkl'.lO]jlPkiUklLkf]iY

=^lMQhial?GG:l[kf`ba]ffldgflEchge]hic^ldkh
1TeiZecj_lPghigjc^.WlkijkljkcklLhkiRKkadkhR
TQ]hebgaakljk[kjldiklgaekl;chjbgaaklVcl[gckjY
LiklBaNjkldgVclfeg^^ekjlO]^lMh`biekUech[Sh]
P>aakh
9k*lgcflKcadgY

KShldgfl_h]8klFj_g_k^kjelcjdldiklS[khXNaeiR
_kjdklTQkjdkj[khkief`bgZelZShldikl5QZkhldkf
_h]8kjlFhd[k[kjflijlDgieilMjZgj_l?GIGlXchdk
dk^lPghigjc^ldikl@gU][RHgQQRPkdgiaaklZSh
[kf]jdkhkflf]VigakflFj_g_k^kjelOkhaikbkjY
M^lI+YlPNhVl?GIGlZgjdlijldkhlgaekjlMcagli^
JkifkijldkhlEagffkjRlcjdl;ce]hkjfQhk`bkh
f]XikldkhlAkbhkhOkhehkecj_ldikl�[khhki`bcj_
dkhlPkdgiaaklcjdldkhl-hUcjdkldch`bldkjl<kR
_i]jga][khkjWlBYlDgjflFidkj[kh_khlTPWlfegeeYl=j
fkijkhlJk_hSjdcj_fhkdklfQhg`blBYlFidkj[kh_kh
gc`bldiklf]VigaklMjfQhk`b[ghUkieldkhlT`bSakh

dkflPghigjc^flgjWldikli^^khlXikdkhl[khkielfkikjlVclbkaZkjYl

M^l?/Yl@gjcghl?GIIlZgjdlijldkhlMcaglkijklKkikhlVc^l?+GYlHk[chefeg_lO]jl5hdkjf_hSjdkhlBY
Ciabka^l@]fkZl0bg^ijgdklfegeeYlHaki`bVkiei_lXchdkldgfl,GR6Nbhi_klJkfekbkjldkhl<kgaf`bcak
_kXShdi_eYlLkhlH]eekfdikjfelXchdklO]jlBYlDgjflFidkj[kh_khlTPlcjdlT`bcaQZghhkhl0bhifeigj
T`b^ieelVkak[hikheYl=jlfkijkhlBhkdi_elkhUaNheklBYlFidkj[kh_khWlXiklfi`bldgflPghigjc^lgcfldkj
MjZNj_kjlijldkhlkbk^gai_kjlDijdkj[ch_UgfkhjklkjeXi`Ukaeklcjdlf]^iel:>YZ\OWO\YAV]Z[]>SRB
VSYO\YAV. c^_kXgjdkaelX]hdkjlfkiYlMjbgjdlO]jl0bg^ijgdkRJiadkhjldkhlEagffkjl,lcjdlIG
khaNcekheklkhldkjlhcjdl+GGlHNfekjldgflAk[kjlcjdlCihUkjlBYl0bg^ijgdkfYl=^lMjf`bacfflgj
dkjlH]eekfdikjfelXchdklkijklO]^lEcjfeRAkifecj_fUchfl_kZkhei_eklKi_chkj_hcQQklQhNfkjeikheW
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diklBgekhl0bg^ijgdklijlkijkhlHhcQQklO]jlEijdkhjldghfekaaekYlLikl^cfiUgaif`bklHkfegaecj_
dkhl@c[iaNc^fOkhgjfegaecj_lS[khjgb^ldiklAkbhkh[gjdlcjekhldkhlAkiecj_lO]jl<cdilDk8Y

M^l??YlPgil?GIIlfegh[lBYlAk]Q]adlD>h[felTPlijl<gij[g`bl25[kh>fekhhki`b3WlOikhlP]jgek
jg`bdk^lkhldgflPghigjc^lOkhagffkjlbgeekWlc^lijldkhlDki^gelfkijkjlAk[kjfg[kjdlVclOkhR
[hij_kjYlLiklJkifkeVcj_lgjldkhlHhg[feNeekldkhlPghigjifekjlij
Khkifegdel25[kh>fekhhki`b3Wlgjldkhljk[kjldkjl^ghigjifeif`bkj
Pie[hSdkhjlgc`blfk`bflAkbhkhlgcflKcadglekiajgb^kjWlZgjd
g^l?'YlPgilfegeeYlM^l,Yl@cjilZkikhekldiklT`bca_k^kijdklij
dkhlMcaglkijkjlH]eekfdikjfeli^lHkdkjUkjlgjlBYlD>h[feY
Mc`bljg`blfkijk^lMcff`bkidkjlgaflT`bcaakiekhlI:((lXghlkh
dk^lPghigjc^lgaflT`bcafkkaf]h_khlkhbgaekjl_k[aik[kjYlFh
Zkhei_eklc^Zgj_hki`bklTegeifeiUkjlVchlHkf`bi`bekldkhlPghigR
jifekjlcjdldkflPghigjc^flgjlcjdlbikaeldkjlE]jegUelVcldkj
Fbk^gai_kjlgcZhk`beYl9ikaklPie_aikdkhldkhlT`bca_k^kijdk
UgjjekjlibjlQkhf>jai`bWldglkhlgc`blkiji_klD]`bVkiekjlO]j
Akbhkhjlcjdlkbk^gai_kjlT`bSakhjlf]Xikldikl;gcZkjlibhkhlEijR
dkhlO]h_kj]^^kjlbgeekY

M^lI,YlTkQek^[khl?GIIlXchdkljg`blkijkijbga[l@gbhkj
JgcVkieldikljkcklTQ]hebgaakl^ielkijk^lKkfegUelZkikhai`blkh>ZZR
jkeYlT`bcaakiekhlLhYlA]ebghlT`b>QQjkhlfQhg`blijlfkijkhlJkR
_hS8cj_fgjfQhg`bklgaakjlg^lJgclJkekiai_ekjlcjdldkj
Hkad_k[khjWldk^lJifec^WldkhlTegdelcjdldk^lAgjdUhkif
KcadgWlfkijkjl_h]8kjlLgjUlgcfYlFhl[kVki`bjkekldkjl4kc[gc
gaflkijkl:DZQUVZO\]&[@\WVZVZN[]Z[]TZ\] SHS[KV]S[W\Y\Y]>Z[T\Y.W
dkhl[kfekl9]hgcffkeVcj_kjlf`bgZZkWlc^ldkjlT`bSakhjlcjd
AkbhkhjlKhkcdklg^lTQ]helVclf`bkjUkjYlMjf`baik8kjdlXchR
dkjlDkijVlBkafekhlTPWl@g^kflE]fegjfkUlTPlcjdlT`bXkfekh
5f^gjglOkhg[f`bikdkeYlJhcdkhlDkijVlBkafekhlTPWlagj_6NbhiR
_khl=jekhjgefakiekhlcjdlTcQkhi]hldkhlE]^^cjieNeWlfQhg`blO]j
kijkhl:WQU-[\[]S[T]KYSQUVMXY\[] \ZV. cjdlkhijjkheklgjldik
Pie[hSdkhWldikldgflDgcflgcZ_k[gcelbgeekjYlBgekhlDgjflFiR
dkj[kh_khlTPlfQhg`blO]jlkijk^l:DS[T\YMXY\[]9\YH.Wldgf
^gjlgjldikfk^l;g_l[kfegcjkjldShZkYlFhljgb^ldiklMc">fcj_
dkhlE]^^cjieNelijlKcadglVc^lMjagffWlgcZldiklHkf`bi`bekldkh
PghigjifekjlVchS`UVc[ai`UkjlcjdlgjldiklPghigjifekjWldikldgf
CkhUlgcZ_k[gcelbgeekjWlVclkhijjkhjYlM^lT`bacfflfkijkh
<kdklfQhg`blkhldkjlCcjf`blgcfWldgffldikljkcklDgaaklkij
Tk_kjfhgc^lZShldgflPghigjc^lfkijlcjdldgffldgflCkhUlXkiR
ekhbijl_cel_kaij_kjl^>_kYlLiklHkjkhga][khijldkhl9ijVkjeijkhijjkjWlT`bXkfekhlPY
<]fgaig�Jg_cfWlfQhg`blO]jlkijkhl_cekjlcjdl_kfk_jkekjl7kieldkflCihUkjfldkhl9ijVkjeijkhijR
jkjlg^lPghigjc^lcjdldgjUekl[kf]jdkhfldk^l5hdkjldkhlPghigjifekjlcjdldkhlT`bcaakiecj_
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ZShlkijkl7kieWldiklgaakjlijl_cekhlFhijjkhcj_l[aki[kjlXkhdkYlTiklf`ba]ffl^ielkijk^l7iegeldkfl5hR
dkjf_hSjdkhfWldk^lDaYl9ijVkjVlO]jlBgca)l:9\[[]S[W\Y\]=YM\ZV]O\VX[]ZWVL]WQURZ\(\[]DZY]UZ[V\Y
S[W]TZ\])CYL]R\O\[]T\[]JQURCWW\R]S[V\Y]TZ\]8S(PXVV\]S[T]O\U\[]WVZRR]TX@N[E. CijZhikdlFj_ka
O]^lEchge]hic^ldkhl1TeiZecj_lPghigjc^.lfQhg`bldgO]jWldgffldkhlJgclkijkhljkckjlTQ]heR

bgaaklVclJk_ijjldkhljkckjl;hN_khf`bgZelijldkjlJkhki`bldkhl;hNc^klbg[klkij_kR
]hdjkelXkhdkjl^SffkjWld]`bl^gj`b^galXShdkjl;hNc^klgc`blXgbhYlLikljkck
TQ]hebgaaklcjdldikljkckjlMc8kjfQ]hegjag_kjlfekaaekjlkijl:OYN(XYVZO\W]3[W\PMR\.
dghlcjdlXShdkjldkjlMjZ]hdkhcj_kjldkhlbkcei_kjl7kiel_khk`beYlHkjkhgaOiUghlBh]ZY
LhYlHkhbghdlTegjUkldgjUekli^l4g^kjldkflJifec^fldkjlPghigjifekjlZShlibhkl_kR
akifekeklMh[kieli^lJifec^lKcadglcjdlfQhg`bldkjlCcjf`blgcfWldgffldkhlTQ]hecjR
ekhhi`belkijkjlXkfkjeai`bkjlJkiehg_lVchl_gjVbkieai`bkjlJiadcj_lakifekjl^>_kY
Mjf`baik8kjdljgb^lkhl^ielT`bcaQZghhkhl0bhifeigjlT`b^ieeldiklTk_jcj_ldkh
TQ]hebgaaklO]hYlPielMh`biekUelJkheb]adlP>aakhW�AgjdhgelJkhjdlC]idkWl5[kh[Sh_khR
^kifekhlHkhbghdlP>aakhlcjdldk^lAkiekjdkjlT`bcag^efdihkUe]hlC]aZ_gj_lEhk^kh
Z]a_ekjlXkiekhkl<kdjkhWldkjkjlfi`bl9khehkekhldkhlAkbhkhWlFaekhjlcjdlT`bSakhlgjR
f`ba]ffkjYl7gbahki`bklTQ]hekijag_kjlf]h_ekjlZShlM[Xk`bfacj_li^lBh]_hg^^WldgR
hcjekhlkijlKhgjV>fif`bkhlTe]`UegjVWlkijl;chjbgaakjhgQlcjd�kijklTb]Xechj_hcQQkW
dikldkjlJgcldkhljkckjlTQ]hebgaaklgheifeif`blQhNfkjeikhekYlLiklKkfeOkhgjfegaecj_
XchdklO]^lEjg[kj`b]hWldk^lPNd`bkj`b]hlcjdldk^l@c_kjd[agf]h`bkfekhlZkiR
khai`bl_kfegaekeYlMjf`baik8kjdlXchdklVclkijk^lUakijkjl=^[iffl_kagdkjY

LgflT`bcaZkfel^ieldk^lP]ee]l1Pghigjc^lijlP]ei]j.lg^ldghgcZZ]a_kjdkjl;g_
Xchdkl^ielkijk^lZkfeai`bkjlH]eekfdikjfelkh>ZZjkeWldkjlBYlDgjflFidkj[kh_khlTP
Vkak[hikhekYlT`bXkfekhl5f^gjglXchdklZShlibhklagj_6Nbhi_kjl9khdikjfeklc^ldgf
Pghigjc^ldikl@gU][RHgQQRPkdgiaaklOkhaikbkjYlLiklVgbahki`bkjlMUeiOieNekjlg^
T`bcaZkfelfegjdkjl_gjVli^l7ki`bkjldkflTQ]hefWldghcjekhlkijlKc8[gaafQikalVXiR
f`bkjlAkbhkhjlcjdlT`bSakhjY

M^lI,YlTkQek^[khl?GIIlXchdkldch`blJkf`bacffldkhl5hdkjfakiecj_ldkhlPghigR
jifekjldiklE]^^cjieNelijlKcadgl]�VikaalgcZ_ka>feYlDkijVlBkafekhlTPlZgjdlgcZldk^
Hhkifij_b]Zlijl;hg_XkijWl5[kh>fekhhki`bWlkijkljkcklDki^geYlT`bXkfekhl5f^gjgW
dikl++l@gbhklagj_lg^lPghigjc^ldiklES`bkl_kakiekelbgeekWlV]_lijflDkdXi_feiZelij
D]hgfYl@g^kflE]fegjfkUlTPl[aik[lO]hkhfelg^lPghigjc^Yl

<ORS-NJM>N?RKKR
@IQS1IQNMSBOMRPPR

(IES,PI@OMIPOJES;JPS<NJRPK$MJQD
JkildkjlBagjcj_kjlZShldgfljkcklPghigjc^lg^l7ik_ka[kh_lXghlchfQhSj_ai`blkij
ki_kjkhlEih`bkj[gclgcZldk^lHkaNjdklVXif`bkjldkjlHk[Ncdk"S_kajlbijekhldk^
DgcflPghiglO]h_kfkbkjYlDikhO]jlaik_elj]`blkijklTUiVVklO]hYlLk^jg`blf]aaekldgf
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T`bca_kaNjdkljg`bl4]hdXkfekjldch`blkijkjlZhkifekbkjdkjlEih`bkj[gcl^ielfkQghgek^lHa]R
`Ukjech^lg[_kf`ba]ffkjlXkhdkjYlFijkhlJgc[kf`bhki[cj_lgcfldk^l@gbhlI:+(lifelVclkjejkbR
^kjWldgffldkhlJgcl^ielkijkhl_h]8kjlHagf"N`bklgcZldkhlTSdXkfefkieklcjdlkijkhlF^Q]hk
_kQagjelXghWldikldch`blkijklJhS`UklO]jldkjl5hdkjf[hSdkhjldihkUelVclkhhki`bkjlfkijlf]aaekY

Maakhdij_flXchdkldkhlJgclgcflE]fekj_hSjdkjljiklhkgaifikheYl=j
dk^lgaflF^QZgj_fRlcjdl9khfg^^acj_fhgc^lO]h_kfkbkjkj
Fhd_kf`b]ff[khki`bldkflDgcfkflPghiglXchdklVcjN`bfelQh]R
Oif]hif`blkijklEgQkaaklkij_khi`bekeYlLk^kjefQhk`bkjdlkijR
Zg`blgcf_kfegeekeldikjeklfiklO]jlJk_ijjlgjlgaflDgcfUgQkaak
ZShlT`bcakWlDki^lcjdl5hdkjfU]^^cjieNeYl=jlfkijkjlMcZR
Vki`bjcj_kjlVc^l4kc[gcldkflPghigjc^flO]jlI:,?lZ]h^cR
aikhelBYl@]g`bi^lT`b]aa^k*khlTPldiklVkjehgaklJkdkcecj_ldkh
EgQkaaklZShldgflPghigjc^l$lji`bel]bjklgc`blJkf]h_jiflS[kh
diklQh]Oif]hif`bklA>fcj_lVclNc8khj)l:�3Z[\�]>XF\RR\]PS(]$X]Z[
\Z[\P]1XSW\L]TXW]T\Y]3YIZ\US[O]TZ\[VL]J\\R\]W\Z[L]@N[]T\Y
TZ\]&PFSRW\]HNPP\[L]TZ\]T\[]G\[WQU\[]KNYP\[E]2XU\Y]ZWV
\W]T\P]@N[]T\[]�M\Y[]PZV]T\Y]<XSKCUYS[O]<\XSKVYXOV\[]T\Y
OY-(V\]JQUP\YIL]TX(]TXW]LFYZPSP]@Z@\Y\L]T\Z[T\]FUZRNWNB
FUXY\�]UZ\Y]@\YRX[OV\L]PZV]T\[]O\O\M\[\[]GZVV\R[]IS[AQUWV]9NU[U\ZP]S[T]JQUSR\]IS]\YWV\RB
R\[]S[T]T\P]L*XV\Y]T\W]1\ZP\W�]\Z[\]L@NYRAS�O\]9NU[WVXVV�]ZP]1XSW\]IS]O\M\[E]8CY]DZ\
RX[O\]L@NYRAS�O��.

:OQRS.N?RKKRS=4PS.IEEJQOL0L!S&QLRPQNLSJQGSAFHJKR
T`b]jlUchVljg`bldkhlFijXkibcj_ldkfljkckjlPghigjc^flcjdldkhlTk_jcj_ldkhlEgQkaakldch`b
dkjlKcadgkhlJif`b]ZlLhYlMd]aZlJ]aekWlZgjdlbikhlg^l?:YlMc_cfelI:,?ldiklkhfeklcjdlkijVi_k
BhikfekhXkibklg^lPghigjc^lfegeeYlBgcaRDkijVlT`b^idelTPlgcfldk^lTgckhagjdlXchdklO]j
dk^ldg^gaflkhfelUchVlVcO]hlkhjgjjekjlCkib[if`b]Zlcjd
fQNekhkjlJif`b]ZlO]jlKcadgWlLhYlFdcghdlT`bi`Ul2I:G,$?GGG3W
Vcfg^^kjl^ielVXkilKhgjVifUgjkhjlVc^lBhikfekhl_kXkibeYlLik
EgQkaaklXchdkl[iflO]hlkiji_kjl@gbhkjlO]jldkhl5hdkjfU]^R
^cjieNel_kjceVeYlDikhlZgjdl]ZeldiklM[ak_cj_lcjdlFhjkckhcj_
dkhl5hdkjf_kaS[dkldch`bldiklJhSdkhl]dkhldiklMcZjgb^klO]j
Fbhkj^ie_aikdkhjlijldiklHkfkaaf`bgZelPghiNlfegeeYlDijVc
Ug^kjl;hgccj_kjlcjdl;gcZkjWldiklijldkhlEgQkaaklO]h_kj]^R
^kjlXchdkjYl4k[kjldikfkjlbkhgcfhg_kjdkjlFhki_jiffkj
XghldiklEgQkaaklO]hlgaak^ldkhl5heWlgjldk^ldiklPghigjifekj
eN_ai`blg^lP]h_kjlVcfg^^kjldiklFc`bghifeiklZkikhekjWlgj
T]jjRlcjdlKkfeeg_kjl]Zelgc`bl^ielHNfekjlgcfldkhl4g`b[ghR
f`bgZeY

KShldgfl=jekhjgelZgjdl6kdkjlT]jjeg_^]h_kjlc^l(Y/Gl-bhlkij
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H]eekfdikjfelfegeeYlCikdkhb]aelUg^ldkhlJif`b]ZlijldgflPghigjc^Wlc^l@c_kjdai`bkjlgcfldk^
=jekhjgeldgflTgUhg^kjeldkhlKih^cj_lVclfQkjdkjY

=jldkhlKcjUei]jlgaflT`bcaUgQkaaklZgjdkjlbikhl[iflVchlFhhi`becj_ldkhljkckjlMcaglijlDgcflAi][g
diklH]eekfdikjfekldkhlT`bca_k^kijdklgjlMf`bkh^ieeX]`bWlMaakhbkiai_kjlcjdlgjlCkibjg`bekj
fegeeYlKShl_h>8khklH]eekfdikjfeklXghl^gjlf`b]jlO]hbkhlijldikl<g[gjcfRPgchcfREih`bkl]dkh
ijldikl;chjbgaaklgcf_kXi`bkjYlDkceklXihdldiklEgQkaaklO]hlgaak^lZShlEagffkj_]eekfdikjfekl_kR
jceVeY

�JPS>4QMLKRPOMFHRQS9JMMLNLLJQDSGRPS.N?RKKR
=^lMaeghhgc^l[k%jdkelfi`blkijklb]aV_kf`bjieVeklPgd]jjgWldiklgaflP]jdfi`bka^gd]jjg
^iel7kQekhlcjdl@kfcfUijdl_kfegaekelifeYlTiklXchdklc^lI:?+lO]jldk^lKcadgkhlESjfeakh
@]fkZlKak`Ul_kf`bgZZkjlcjdlXghlchfQhSj_ai`blZgh[i_l_kZgffeYlMcZlK]e]gcZjgb^kjlifelVc
khUkjjkjWldgfflfiklfi`bl[khkieflijldkhlEgQkaakldkflgaekjlPghigjc^flijldkhlPgh�cghdR
fehg8kl[kZcjdkjlbgeYlL]helXghlfiklijldkjlD]`bgaeghlijek_hikheWldkffkjlcjekhkhl;kialfi`b
bkceklijldkhlTgUhifekilg^lPghigjc^l[k%jdkeYlCk_kjlibhkflMaekhfWldkhlkj_kjl9kh[ijR
dcj_lVc^lCihUkjldkhlPghigjifekjlijlKcadglcjdlji`belVcakeVelXk_kjldkhl9khkbhcj_lPghiR
kjflgaflH]eekf^ceekhlcjdl5hdkjfQgeh]jijldkhlPghigjifekjWlU]^^eldkhlKi_chlfi`bkhai`b
kijkl[kf]jdkhklJkdkcecj_lVcY

Likl^]dkhjklEhkcVi_cj_f_hcQQklgjldkhlhk`bekjlMc8kjXgjdWldiklPghiglcjdl@]bgjjkf
cjekhldk^lEhkcVl2O_aYl@]blI:W?+$?'3ldghfekaaeWlXchdklO]jldk^lKcadgkhlESjfeakhlEghaR
ZhikdlTegc[g`bl_kfegaekeWldkhlcjekhlgjdkhk^lg^lPghigjc^lgaflEcjfeakbhkhleNei_lXghlcjd
[khkieflI:,&lOkhfegh[YlLgflTekij_cffhkaikZlXchdklg^l?,YGIYI:,&lO]jlBYlMje]jlDkbalTP
i^l<gb^kjlkijkhlUakijkjlKkikhfecjdklkjebSaaelcjdl_kfk_jkeYlLiklPghigjifekjlijlgaakh

Ckael[kekjleN_ai`blc^lI+l-bhldgflHk[kelVchl;]dkffecjdkl@kfcWlijdk^lfiklfi`bli^lHkifel^ie
Pghiglcjdldk^l@Sj_khlcjekhldk^lEhkcVl@kfclOkhfg^^kajWlc^lf]libhkl9kh[cjdkjbkielcjekhR
kijgjdkhlcjdl^ielH]eelVc^lMcfdhc`UlVcl[hij_kjY

McZl9kh^ieeacj_ldkfldg^gai_kjlTcQkhi]hflDkijVlBkafekhlTPlf`bcZldiklPgakhijlcjdlJiadbgckhij
M_jkflPgjjl2I:G'$I::&3lgcflHSjekhf[kh_l[kilB]QQkjbgcfkjlijldkhl<b>jlZ]a_kjdklCkhUk
ZShldiklI:(/lhkj]OikheklDgcfUgQkaak)

Likldkjl<gc^ld]^ijikhkjdkl[kakc`be[ghklJke]j_agfXgjdlgcflekiaflZgh[i_k^lHagf\
fekaaeldgflAg^^lijldkhlUhifegaaijkjlTegdel@khcfgak^ldghl2O_aYl5ZZ[l?I3)lFflifelO]jldkj
VX>aZlMQ]fekajlcjdldkjlOikhlFOgj_kaifekjlc^_k[kjWldikldch`bldiklOikhlgQ]Uga*QeiR
f`bkjlCkfkjlFj_kaWlA>XkWlTeikhlcjdlMdakhlf*^[]aifikhelXkhdkjYlLikl9kh_]adcj_
Xchdklkhfeljg`behN_ai`blgcZ_k[hg`beY

LgflZgh[i_klHagfZkjfekhlVki_eldiklDkiai_klLhkiZgaei_UkieWldiklDkhg[UcjZeldkflDkiai_kj\
HkifekflcjdlPghiglgaflE>ji_ijldkhlMQ]fekaWldiklO]jlEih`bkjO]aUlc^_k[kjlifeYlLkhlFjeR
XchZlcjdldiklJk^gacj_lfeg^^kjlO]jldkhlESjfeakhijWldiklMcfZSbhcj_lkhZ]a_ekldch`b
diklCkhUfegeelO]jldkhlJ]hjlijlKhgjUZcheRT]ffkjbki^Y
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Likl;g[khjgUkafekaklgcflkijkhlMac^ijic^ak_ikhcj_lXchdklO]j\
M_jkflPgjjlkjeX]hZkjlcjdlO]jlkijkhlHik8khkilijlHkf`bkhlij
CkfeZgakjlgj_kZkhei_eYlTiklifelgaflCkijfe]`Ul^ielEhkcVkjlcjd
?&lUakijkjlPkegaafQik_kajWldikldikl�aekfekjldkhl5ZZkj[ghcj_
dkfl@]bgjjkfldghfekaakjWl_kfegaekeYlLgflki_kjeai`bkl;g[khjgR
Uka_kbNcfklgcflJh]jVklcjdlZgh[i_khlF^giaaklfeg^^elgcfldkj
,GkhR@gbhkjlcjdlXchdkli^lEa]fekhlFi[ij_kjli^l<bkij_gcl_kR
Zkhei_eYlFfl[kZgjdlfi`blVcjN`bfelgcZldk^lMaeghlcjdlXchdkli^
7c_kldkhlAiech_ikhkZ]h^lgcZlkijk^lTekijQ]feg^kjelijlkijkh
ki_kjkjlTgUhg^kjefjif`bklQageVikheY

=^l;hkQQkjbgcfldkflDgcfkfl0bg^ijgdkl[k%jdkelfi`blfkie\
?GG(lkijlXkiekhkflEcjfeXkhUlO]jlM_jkflPgjjWldgfl^iel%R
jgjVikaakhlDiaZkldkflK>hdkhOkhkijflgj_kf`bgZZelXkhdkj
U]jjekYlLgfl[kakc`be[ghklJh]jVkhkaikZWldkffkjlDijekh_hcjd
^iel[agckjlP]fgiUfekijkjl_kfegaekelifeWlebk^geifikheldiklJkR
_k_jcj_lPghigfl^ielibhkhlJgfklFaifg[kebWldikl@]bgjjkfldkj
;NcZkhlkhXghekel2O_aYlAUlIW/:$+,3YlMcZldkjlHhc8lFaifg[kebf
gjeX]hekelPghigl^ieldk^lPg_ji%`geWlijldk^lfiklH]eelZSh
fkijklHjgdklQhkifeWldiklkhldkjkjlkhXkifeWldiklgcZlibjlb]ZZkjY

Lkhl"k#i[aklD]aVgaeghlXchdklO]jlDgcf^kifekhl5ee]l<kijbghdlbkh_kR
fekaaeYlFhlkhfkeVeklkijkjl_h]8kjlTekijgaeghWldkhlg[l@gjcghlI:,'li^
7c_kldkhlAiech_ikhkZ]h^li^lMjf`bacfflgjldgfl7Xkiekl9geiUgjif`bk
E]jVialgafl9]aUfgaeghl_kjceVelX]hdkjlXghYl=jldkhl;g[khjgUkajif`bk
[k%jdkelfi`blgaflE]QikldgflB]hehgieldkflfkai_kjlBgekhlCiabka^R@]R
fkQbl0bg^ijgdkWldgflI:'(lO]jldk^lESjfeakhlKgcfe]l0]jeil_kR
f`bgZZkjlXchdkYlLgfl&G�#�+G�`^l_h]8kl5hi_ijgal[k%jdkelfi`bli^
JSh]ldkflHkjkhga][khkjldkhlHkfkaaf`bgZelPghiNlijl<]^YlLiklJSfek
i^lMaeghhgc^ldkhlEgQkaaklcjdldiklD]aV%_chli^lEgQkaakjO]hhgc^
fekaakjldkjlfkai_kjlBgekhl@gU][lHgQQlTPldghWldkhlI:&/lO]jldkj
4gei]jgaf]Vigaifekjlbij_khi`bekelXchdkYlJkidklTeS`UklXchdkjlPieek
dkhl:GkhR@gbhklO]jlkijk^lgh^kjif`bkjlESjfeakhl_kfegaekeWldkhlfi`b
dgVclaNj_khkl7kielg^lPghigjc^lgcZbikaeY

F[kjZgaaflkhfelfQNekhklDijVcZS_cj_kjlfijdldkhlPg6]aiUgUhkcVXk_
cjdldgflP]fgiUUhkcVWlibhklDkhUcjZelifelg[khlji`bel^kbhlkijdkcei_lVc
hkU]jfehcikhkjYlLkhl_h]8klCgjd[kbgj_l^ielPghikjdghfekaacj_l[kR
Zgjdlfi`blchfQhSj_ai`bli^lAkbhkhVi^^khlcjdlfeg^^elgcfldkhlEgR
QkaakldkflEgffkakhlDgcfkfl<]fkjk`UWldgfldiklPghigjifekjl[iflI:'&
ijlki_kjkhl9khgjeX]hecj_l[kehik[kjYlMjldkhlMc8kjXgjdldkhlEgQkaak
fijdlZSjZlg[fehgUekl7k^kjehkaikZflO]jlMak#gjdkhlLkifkjh]eblgcf
dk^l@gbhlI:,?lgj_k[hg`beY
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<NMS&QLRPQNL
@IQS+ICONMSBOMRPPR
Maflfi`bldiklPghigjifekjlI:&,lijlKcadgljikdkhaik8kjWlbgeekjlfikl^ielKhieVaghlcjdlEgffkali^l4]hR
dkjldkhlLi>VkfklKcadgl[khkieflkiji_kl4ikdkhagffcj_kjl_k_hSjdkeYlLikfkl[kfegjdkjlgcf

kijk^l=jekhjgeWl]bjkldgfflkijklT`bcakldgVc_kb>hekYl7cjN`bfelkh>ZZjkek
i^lMje]jicfbki^ldgfl1T`bSakhbki^lPghigjc^.YlLiklPghigjifekjlXid^kekj
fi`bld]heldkhlJkehkccj_lcjdl9khQ"k_cj_ldkhl@cj_kjWlXka`bkldiklT`bcakj
ijldkhl4g`b[ghf`bgZel[kfc`bekjYlI:+IlXchdkldikl<kgaf`bcaklkh>ZZjkeYlMjR
Zgj_fl[iadkekjldikl=jekhjgeff`bSakhlj]`bldkjlDgcQeekialdkhlT`bSakhf`bgZeY
TiklUg^kjlgcfldkjlkbk^gai_kjl5fe_k[ikekjlcjdldkhl_kfg^ekjlJcjdkfR
hkQc[aiUlcjdlZgjdkjli^l=jekhjgeldkflPghigjc^flkijkl-jekhUcjZeYlPgj`bk
T`bSakhlXghkjlCgifkjlcjdlji`belfkaekjlUg^lkflO]hWldgfflkijlT`bSakhWldkh
^ielfkijkjlFaekhjlgcfldkhl7]jkl_k"S`bekelXghWli^lPghigjc^lc^l-jekhR
UcjZel[geYlLikl7gbaldkhlk#ekhjkjlT`bSakhWldikli^l=jekhjgelX]bjekjWljgb^
i^lAgcZldkhl7kielg[lcjdldkhlJkdghZlgjlBaNeVkjli^l=jekhjgelaik8ljg`bYlCNbR
hkjdlPieekldkhl,Gkhl@gbhklj]`bl`gYl?GGlT`bSakhldgfl=jekhjgel[kfc`bekjW
XghkjlkflPieekldkhl'Gkhl@gbhkl`gYlI,GlT`bSakhlcjdlMjZgj_ldkhl(Gkhl@gbhk
`gYlIGGlT`bSakhYl

=^lTkQek^[khlI:'(lXchdkldgflDga[ijekhjgelkh>ZZjkeWlbikhZShlag_kjlf`b]j
Vgbahki`bklMjZhg_kjlO]hYlLg^ielXchdkldk^lCcjf`bldkhlFaekhjljg`blkijkh
4g`b^ieeg_f[kehkccj_lZShldiklT`bSakhlkjefQh]`bkjYlPgj`bklAkbhkhWldik
bkceklg^lPghigjc^lgaflAkbhkhlcjekhhi`bekjWlbg[kjli^lDga[ijekhjgelgaflFhR
Vikbkhl_kgh[kiekeY

M^lT`bacffl[kfc`bekjlj]`bl&G$+Gl@cj_kjldgfl=jekhjgeWlXka`bkflfi`b
[kilf]a`bl_khij_khl7gbalO]jlT`bSakhjlji`bel^kbhlhkjeikhekYlI::GlkhZ]a_ek
diklT`baik8cj_YlLgflDga[ijekhjgelXchdklj]`blkijlQgghl@gbhklZ]he_kZSbhe
cjdlI::+l_kf`ba]ffkjY

&QLRPQNLMGOPR>LIPRQ
LiklAkiecj_ldkfl=jekhjgeflS[khjgb^kjlO]jldkhlHkfkaaf`bgZelPghiNl[kR
fekaaeklLihkUe]hkjYlTiklXghkjlZShldikl@c_kjdai`bkjldiklTekaaOkhehkecj_ldkh
FaekhjlcjdlS[khehc_kjl;kiaklibhkhlMce]hieNelgjlgaaklPiegh[kiekhli^lDki^Wl[kR
f]jdkhflgjldiklBhNZkUekjWldkjkjldikl@cj_kjlVc_kekiaelXchdkjYl

=jldkjlMjZgj_f6gbhkjlXghlDkijhi`blTk_khlTPlLihkUe]hldkfl=jekhjgef�lkh
XghlO]jlI:+Il[iflI:,&lgc`bl<kgaf`bcaakiekhYlBYl@]g`bi^lT`b]aa^k*khlTP
XghlI:+G$I:,?lfkijl4g`bZ]a_khlijldikfk^lM^eYlLglBYlMje]jlDkbalTPlfkie
I:,&ldiklAkiecj_ldkhl<kgaf`bcaklijjkbgeekWl_g[lkhlI:,&ldiklMcZ_g[klgaf
=jekhjgefdihkUe]hlgjlBYlT`b]aa^k*khlTPlXkiekhYlBYlMje]jl5eelTPl2g[lI:,(3
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ehgelI:'Glgcfldk^l5hdkjldkhlHkfkaaf`bgZelPghiNlgcfYlDkijVlBkafekhlTPlS[khjgb^l[iflVch
Mc">fcj_lI::+ldiklAkiecj_lO]jl=jekhjgelcjdlDga[ijekhjgeY

,P0=R>LRQ
KShldiklAkiecj_lcjdlJkehkccj_ldkhlHhcQQkjlXghkjlAkbhkhlcjdlBhNZkUekjlOkhgjeX]heai`bYlTik
XghkjWlO]hlgaak^lijldkjlMjZgj_f6gbhkjWlVc^kifelPie_aikdkhldkhlHkfkaaf`bgZelPghiNYl

&QLRPQNLMDPJ??RQ
LiklT`bSakhlXghkjlibhk^lMaekhlkjefQhk`bkjdlijlHhcQQkjlgcZ_kekiaeYlLiklHhcQQkjlc^Zgffekj
keXgl/GlT`bSakhWldiklBgcacf_hcQQklhcjdl?GlT`bSakhY

Pieldkjl@gbhkjlXk`bfkaekjldiklBhNZkUekjlcjd
gc`bldiklFijekiacj_ldkhlHhcQQkjljg`blEagffkj
Xghlji`beli^^khldikfka[kYl=jldkjlfik[Vi_khl@gbR
hkjl[kifQikafXkifklXghkjldiklHhcQQkjlZ]a_kjR
dkh^g8kjlVcfg^^kj_kfkeVe)lJ]jiZgeicf_hcQQk
2DhYlJhNbakh)lEagffkjl+lcjdl,3WlPi`bgkaf_hcQQk
2DhYlKYR@YlC]aZ)lEagffkl'3WlTik_Zhikd_hcQQkl2DhY
DYlJakckalTP)lEagffkjl'lcjdl(3WlTech^icfR
_hcQQkl2DhYlMfgalTP)lEagffkjl:lcjdlIG3WlMa[khR
ecf_hcQQkl2@g^kflE]fegjfkUlTP)lEagffkjlIG3W
Ekeekakh_hcQQkl2DhYlEhkceVkhlTP)lEagffkjlI?
cjdlI/3WlBgcacf_hcQQkl2DhYlBkafekhlTP)l5[khR
fecZk3

=jldkjlMjZgj_f6gbhkjldkflPghigjc^fl[kfegjd
gc`blkijklB]fecagef_hcQQkWlijlXka`bkhldiklB]fR
ecagjekjlVcfg^^kj_kZgffelXghkjYlLikflXghkj
@cj_kjWldikl=jekhkffklg^l5hdkjfak[kjl[kUcjR
dkekjYl9]jlibjkjlkhb]ZZekl^gjlfi`bWldgfflfiklijldiklHkfkaaf`bgZelPghiNlkijehkekjlcjdlibh
Ak[kjlijldkjlLikjfelH]eekflfekaakjlXShdkjYlLgldikl4g`bZhg_klfekei_lVchS`U_ij_lcjdldik
T`bSakhVgbakjli^^khlXkiekhlg[jgb^kjWlXchdkldgflB]fecagelVc^lFjdkldkflT`bca6gbhkf
I:,IlgcZ_k_k[kjYlLiklHhcQQkjli^ljkckjlPghigjc^lXghkjli^l=jekhjgefehgUeWldk^lbkcei_kj
Dgcfl1Mdkak.Wlcjekh_k[hg`beYlFijklMcfjgb^kl[iadkekldg[kildiklBgcacf_hcQQkWlXka`bklfi`b
i^lCihef`bgZefehgUel2Dgcfl0bg^ijgdk3l[kZgjd�ld]heWlX]lfQNekhlkijl7ki`bkjfggalkij_khi`beke
Xchdklcjdlfi`blbkcekldiklPkdi]ebkUl[k%jdkeYl

@kdklHhcQQklOkhZS_eklS[khlkijkjlTecdikhhgc^WldkhlVc^lMh[kiekjlcjdlZShldiklHhcQQkjgh[kie
Vchl9khZS_cj_lfegjdYlMc8khdk^l_g[lkflkijkjlPcfiUhgc^WlkijkjlT`bcbQceVhgc^lf]Xik
T`bagZhNc^kWl;]iakeekjRlcjdlCgf`bhNc^kl^ielLcf`bkjYlKShldiklT`bSakhldkhl-jekhfecZkl_g[
kflT`bagZhNc^klVcl6kl(lJkeekjWlZShldiklPieekafecZkjf`bSakhl,lJkeekjYlLiklT`bagZhNc^kldkh
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5[khfecZklbgeekjl/$&lJkeekjYlMc8khdk^l_g[lkfld]helkijlAkfkVi^^khlcjdlkijl<gc`bVi^^khY
LiklJi[ai]ebkUlcjdldiklKkhjfkbhNc^klU]jjekjlO]jlgaakjlHhcQQkjl_kjceVelXkhdkjYlMc8khdk^
_g[lkflkijkjl_h]8kjl<gc^li^lEkaakh_kf`b]fflVc^l;if`bekjjiffQikakjYl=^lEkaakhl[kZgjdkj
fi`blVcdk^lEac[hNc^kWlijldkjkjlgc`bldiklPghigjif`bkl0]j_hk_gei]jl2P03lcjdldiklTeYR

Hk]h_fRBZgd%jdkhlcjekh_k[hg`belXghkjY

Mcfldkjl<Nc^kjldkflkbk^gai_kjl=jekhjgeflXchdkjldiklPkdi]ebkUWlEchfR
cjdl0bk^ikhNc^kY

+NDRMIPGQJQDSGRMS&QLRPQNLMSNQSAIQQ8SJQGS3RORPLNDRQ
Lch`bldiklZkfekjlFffkjfVkiekjlXchdkldkhl;g_kfg[agcZldkhl@cj_kjlfijjO]aa
_k_aikdkheYl4g`bldk^lKhSbfeS`Ul[kfc`bekjlfiklg^l9]h^ieeg_ldkjl-jekhR
hi`beYl-^lI/Y?+l-bhlaNcekekldkhlH]j_lVc^lPieeg_kffkjYlJiflI+YGGl-bh
bgeekjldikl@cj_kjlKhkiVkieWldikl^kifeldch`blTQ]helcjdlTQikalgcf_kZSaaelXghY
DikhZShlfegjdkjldikl;chjbgaakWlkijlDgheQageVlcjdldgflMc8kj_kaNjdklVch
9khZS_cj_YlJkilf`bak`bek^lCkeekhlU]jjeklgcZldikl<Nc^klZShlKia^lcjd

Kkhjfkbkjlcjdldikl;if`bekjjifQageekjli^lEkaakh_kf`b]fflgcf_kXi`bkjlXkhdkjYlLkhl_h]8k
TecdikhfggaWldkhlVcl6kdkhlHhcQQkl_kb>hekWlbikaelkijkl<kibklO]jlHkfkaaf`bgZeffQikakjlXiklEghR
ekjWlT`bg`bWlPSbakl]dkhlPkjf`bRNh_khkRdi`bRji`bel[khkieYlJiflVc^lEgZZkklc^lI,YGGl-bh
XchdkjlT`bcagcZ_g[kjlkhakdi_elcjdl_kakhjeYlLgjg`blXghl[iflVc^lM[kjdkffkjlc^lI(Y/G
-bhlj]`blkij^gal7kielVc^lAkhjkjYlLikl;g_kff`bgcla]`Ueklkijkl_h>8khkl7gbalO]jlT`bSakhjlij
dkjlKkhjfkbhgc^Wldgjg`blZ]a_eklijldkjlkijVkajkjlHhcQQkjldiklM[kjdhcjdkl^ielTQikakjlcjd
PcfiUYl-^l??YGGl-bhlXghlgaa_k^kijkl4g`behcbkY

<ORS.4FHR
LiklES`bklXchdklO]jlThYl5f^gjglEaS[khl_kakiekeYlMaflDgcfXihef`bgZef^kifekhijlXghlfiklZSh

dkjlFijUgcZlcjdldikl9khXgaecj_ldkhlES`bklVcfeNjdi_lcjdl]hR
_gjifikhekldikl4gbhcj_fVc[khkiecj_lZShldiklT`bSakhlcjdlFhR
VikbkhYl=^lDki^lcjdlijldkhlES`bklgh[kiekekjlgc`blkiji_k
Naekhklcjdl6Sj_khklDiaZfUhNZekYlTiklbgaZkjlijldkhlES`bkl^ieW
ekiaekjldgflFffkjlgcflcjdlXghkjlZShldikl<kiji_cj_ldkhlMhR
[kiefRlcjdlC]bjhNc^klVcfeNjdi_Yl5ZelX]bjekjlfiklgc`bli^
Pghigjc^lijldkjl7i^^khjli^l-jekh_kf`b]ffldkflCiheR
f`bgZefehgUekfY

7XkilTQkifkfNakl_g[kjl?GG$??GlT`bSakhjlBageVYlLikl;if`bk
XghkjlZShl,lHkdk`UklO]h_kfkbkjlcjdlf]lgcZ_kfekaaeWldgff
^gjl^ieldk^lTQkifkXg_kjlbijdch`bZgbhkjlU]jjekYlLiklPgR
higjifekjljgb^kjldiklPgbaVkiekjlijlkijk^lki_kjkjl<kZkUe]R
hic^ljk[kjldk^lTQkifkfggalkijY
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<RPSARKODRS,NLRPS1N>ICS6N??SAB
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@IQS+ICONMSBOMRPPR
@gU][lHgQQlXchdklg^l?,Yl@cailI(:'lijlCgeekjflijl;ih]al_k[]hkjYlLkhl9gekhlXghlKg[hiUgh[kiR
ekhWldiklPceekhlUS^^kheklfi`blc^ldiklKg^iaikYlFhlXc`bfl^ielfk`bflHkf`bXifekhjlijl[kf`bkiR
dkjkjl9khbNaejiffkjlgcZYl7cjN`bfel[kfc`beklkhldikl9]aUff`bcaklijlCgeekjfWlgjf`baik8kjd
dgflH*^jgfic^ldkhlKhgjVifUgjkhlijlDgaaYlJkhkieflgaflT`bSakhlXchdklkhlO]jlkijk^lPief`bSakh
gafl1kbhai`bWlcj[kc_fg^Wl]bjkl9khfekaacj_.l[kf`bhik[kjYl9kh^ceai`blXkialkhlZShldikl,YlEagffk
gaflji`bel_kki_jkelkij_kfecZelXchdkWljgb^lkhlI:I+lgaflKhkiXiaai_khldkfl>fekhhki`bif`bkjlDkkR
hkfl[kildkjl;ih]akhlTegjdf`bSeVkjlg^lFhfekjlCkaeUhik_lekiaYl=^l4]Ok^[khlI:I(l_khikelkhl[ki
<iOglijliegaikjif`bklEhik_f_kZgj_kjf`bgZeWldikl[iflMc_cfelI:I:ldgckhekY

Lch`blkijkjlJkUgjjekjlakhjekl@gU][lHgQQldiklHkfkaaf`bgZelPghiNlUkjjkj
cjdlehgelibhlI:?Glgafl4]OiVkl[kiYlM^l?'YlTkQek^[khlI:?Ilak_eklkhlgcZ
dk^lHhkifij_b]Zlijl5[kh>fekhhki`blfkijklVkieai`bkjl5hdkjf_kaS[dklg[W
dch`bldiklkhlfi`blVcjN`bfelZShlkijl@gbhldkhlMh^ceWldkhlEkcf`bbkielcjdldkj
<k_kajldkhlHkfkaaf`bgZelPghiNlOkhQ"i`bekekYlFhlUg^lgjldgflPghikjijfeiece
ijlHhgVWlX]lkhlgaflBhNZkUeleNei_lXghYlLiklAkbhkhld]heWldiklVchlHkfkaaf`bgZe
PghiNl_kb>hekjlcjdl_k^N8ldkhl5hdkjfhk_kaljg`bldhki6Nbhi_k^l7cfg^R
^kjak[kjl^ieldk^l5hdkjfUgjdidgekjlkijklJkchekiacj_lg[Vc_k[kjlbgeekjW
f`biadkhekjl@gU][lHgQQlgafl]ZZkjlcjdlbij_k[cj_fO]aalcjdlfQhg`bkjlfi`b
kijfei^^i_lZShldikl7cagffcj_lVcldkjlkXi_kjlHkaS[dkjlgcfYlM^l?'YlMcR
_cfelI:?+lak_ekl@gU][lHgQQlijlMje]j*l[kilBghiflg^lBgeh]jgefZkfeldkhl5hR
dkjf_k^kijf`bgZeWldk^lKkfelPghiNl4g^kjWldiklkXi_kjlHkaS[dklg[Y
Lg[kil[kUg^lkhlgc`bldkjl_]adkjkjl5hdkjfhij_lS[khhki`beWldkjlkhl[iflVc
fkijk^l;]dli^lMc_cfelI:&/lehc_Yl

9]jlI:?+l[iflI:/Gl[kfc`bekl@gU][lHgQQldgflBhikfekhfk^ijghldkhlHkfkaaR
f`bgZelPghiNlijlKhi[]ch_l2T`bXkiV3YlL]hel%kalkhldkjl9]h_kfkeVekjldch`b
fkijkl5ZZkjbkieWl^ieldkhlkhldkjlUgeb]aif`bkjlHagc[kjlUhieif`blbijekhZhg_ekW
cjdlfkijkjli^QcafiOkjl0bghgUekhlgcZYlM^l+YlMQhialI:/GlXchdklkhldch`b
dkjlJif`b]ZlO]jlKhi[]ch_l2T`bXkiV3lVc^lBhikfekhl_kXkibeYlLgjjlXchdklkh
O]^lBh]OijVigaljg`blKhkifegdel[khcZkjWlX]lkhlBhNZkUeWl<kai_i]jfakbhkhlcjd
TQihiecgalXghY

I:/?lXchdklkhljg`blAgjVkjUih`bkjlOkhfkeVeWlX]lkhl[iflI:/&lgaflTQihiecgaWl<kai_i]jfRlcjd
KhgjV>fif`bakbhkhlcjdlfQNekhlgc`blgaflEgQagjldkhlBZghh_k^kijdklkij_kfkeVelXchdkYlL]he
f`bNeVekl^gjlibjlfkbh�ldiklT`bSakhlUgjjekjlibjlgaflfehkj_kjWlg[khlgc`blOkhfeNjdjifO]aakjW
ONekhai`bkjlFhVikbkhlcjdlijldkhlBZghhkilQ"k_eklkhlkijkjlbkhVai`bkjl-^_gj_l^ieldkjlHk^kijR
dk^ie_aikdkhjYl

I:/&lXk`bfkaekl@gU][lHgQQlgafl<kai_i]jfakbhkhlcjdlTQihiecgaljg`blHhgVlgjldgflPghikjijfeiR
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ecelcjdl[aik[ld]hel[iflI:/(YlLikfkl@gbhklXghkjl_kQhN_elO]jldkhlQ]aieif`bkjlcjdlXihef`bgZeaiR
`bkjlEhifkl�fekhhki`bfYlLiklMh[kiefa]fi_Ukiel[kehc_l?/W/�lcjdlk[kjf]lXiklijlLkcef`bagjd
[kUg^kjldikl4gei]jgaf]Vigaifekjlgc`blbikhl^gffiOkjl7cagcZYl=jldikfkhlf`bXikhi_kjl7kieWlgaf
dkhlTeggeldikl9khf]h_cj_ldkhlMh[kiefa]fkjlji`bel^kbhlgaakijkl[kXNaei_kjlU]jjekWlXghlkflO]h
gaak^ldiklEih`bkWldiklDiaZkakifecj_kjl]h_gjifikheklcjdl>ZZkjeai`bklTQkifcj_kjlg[bikaeYl@gU][
HgQQlbgeekWlf]lf`biadkhjlkflPie[hSdkhlgcfldikfkhl7kieWlkijl_h]8kflDkhVlZShldiklMh^kjlcjd
JkdShZei_kjYlFhlQhkdi_eklji`beljchWlf]jdkhjlfkeVeklfi`blgc`blegeUhNZei_lkijWlijdk^lkhl^ielfkiR
jkjlPie[hSdkhjlcjdldkjlT`bSakhjlijldiklMh^kjOikhekalO]jlHhgVl_ij_lcjdld]helJh]elcjdlHkad
OkhekiaekYl=jldkhl5hdkjf_k^kijf`bgZeldkflPghikjijfeiecekflbkhhf`beklS[khlfkijklf]VigakjlMUeiR
OieNekjlkijkl_kekiaeklPkijcj_Wldgl^gj`bk^lPie[hcdkhldgflFj_g_k^kjelVclXkiel_ij_WlkeXgW
Xkjjlkhlgcfldk^lTQkifkfggalJh]elkijfg^^kaekWlc^lkflgjldiklMh^kjlVclOkhekiakjYl

=^lPNhVlI:/(lS[khjgb^kjldikl4gei]jgaf]Vigaifekjlijl�fekhhki`bldiklPg`be�l�fekhhki`blXchdk
gjjkUeikhelcjdlijldgflLkcef`bkl<ki`blkij_kR
_aikdkheYl=^lHk_kjfgeVlVcl^gj`bkjlfkijkhlPieR
[hSdkhWldiklfi`bl^ieldkjljkckjlPg`bebg[khjlVc
ghhgj_ikhkjlOkhfc`bekjWl[aik[l@gU][lHgQQlfkiR
jkjlHhcjdfNeVkjlU]jfk�ckjelehkcYlFhl^g`bek
gcflfkijkhlM[jki_cj_l_k_kjS[khldk^l4gei]R
jgaf]Vigaif^cflUkijkjlDkbalcjdl[kUcjdkek
dikfklFijfekaacj_lgc`blO]hlfkijkjlT`bSakhjlcjd
ijldkhl�ZZkjeai`bUkieYlLg[kilXghlkhlfi`bldkh
^>_ai`bkjlK]a_kjl[kXcffeYlTkijkhlMjfi`be
jg`blaik8kjlfi`bldikljgei]jgaf]Vigaifeif`bklCkaeR
gjf`bgccj_lcjdldkhl`bhifeai`bklHagc[klijlUkiR
jkhlCkifklOkhkij[ghkjYl

=^lPNhVlI:/(lXchdklkhljg`blKhkifegdel_kR
f`bi`UeYlFhlOkh[hg`beklkijlQgghlP]jgekl[kil9khR
Xgjdekjlijl;ih]alcjdlZgjdldgjjlkijklMjfekaacj_
ijldkhlBZghhkilJhkiekjXgj_R<kceekYlMc`blgaf

BZghhfkkaf]h_khljgb^l@gU][lHgQQlUkijlJageelO]hldkjlPcjdlcjdlV]_ldg^ieldiklMcZ^khUfg^R
Ukieldkhl4gei]jgaf]VigaifekjlgcZlfi`bYlLglkhlT`bXikhi_UkiekjlXk_kjlkijkhlUhieif`bkjlBhkdi_e
[kUg^Wl"]blkhli^l@gjcghlI:/:lS[khl4g`beljg`blJ]hdkgc#lVclfkijkjlPie[hSdkhjYlL]helbgeek
khlgaflLkcef`bkhlUkijkjlaki`bekjlTegjdlcjdl[kUag_eklfi`bldghS[khWldgfflkhlXkji_lQhikfekhaiR
`bkjlLikjfelgcfS[kjldShZkYlMc`blUg^lkfl[kildkjlPie[hSdkhjlji`bel_celgjWldgfflkhlijlfkijkj
Bhkdi_ekjldiklHaNc[i_kjlgcZZ]hdkhekWlZShlOkhZ]a_ekl0bhifekjlijl4gViRLkcef`bagjdlVcl[kekjYlLg
kijkl9khaNj_khcj_ldkflKhgjUhki`bR9ifc^flcj_kXifflXghWlaik8lfi`bl@gU][lHgQQli^lPgilI:/:
jg`blTQgjikjlOkhfkeVkjWlX]lkhlijlTgjlTk[gfei�jlLkcef`bRlcjdl<kai_i]jfcjekhhi`belgjlkijkh
T`bcakldkhlPghigjifekjl_g[YlTkijklfQgjif`bkjlPie[hSdkhlU]jjekjlfkijklU]^Qh]^iffa]fk
M[akbjcj_lDieakhfWldkhlHkjkhgalKhgj`]li^lk[kjl[kkjdkekjWldhkil@gbhkldgckhjdkjlJSh_khR
Uhik_lcjekhfeSeVelbgeekWlji`beljg`bO]aaVikbkjYl

@gU][lHgQQlkhbikaeldiklFhagc[jifldkhl5hdkjf][khkjWljg`blAk�ckiei]lVclkijkhl>fekhhki`bfeN^R
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^i_kjlKg^iaiklVcl_kbkjlcjdldkjlT]bjWldkhlf`b]jlijlCikjldgflPghigjc^l[kfc`belbgeekWlVc
cjekhhi`bekjYlM[l@cjilI:&Glak[eklkhli^lE]aak_ldkflPkh`kdghikh]hdkjflcjdlcjekhhi`bekeklAgR
ekijlcjdl<kai_i]jYlL]hel[aik[lkhlZShlkijl@gbhYlLgjjl_ij_lkhlVchS`Uljg`blTgjlTk[gfei�jlcjdlcjR
ekhhi`bekeklijl9gakj`iglKhgjV>fif`blcjdlLkcef`bYlFhlXchdkl_k[kekjWlVXkil@cdkjli^
Ugeb]aif`bkjlHagc[kjlVclcjekhXkifkjYlJkildikfkjlbgjdkaeklkflfi`bl6kd]`blc^lM_kjekjldkh
HkfegQ]YlTiklkhf`bai`bkjlfi`blkhZ]a_hki`bldgfl9khehgckjlO]jl@gU][lHgQQWlZShldkjlkflcjR
dkjU[ghlXghWli^lJkhki`bldkflHagc[kjflVclaS_kjYlCNbhkjdlkijkfl_k^kijfg^kjlMcf"c_kf
Xchdklkhlg^l:Yl4]Ok^[khlI:&?lgjldkhlfQgjif`bRZhgjV>fif`bkjlHhkjVklO]jldkhlHkfegQ]
OkhbgZekelcjdljg`blJkhaijl_k[hg`beYl

Mc`blijldkhlDgZel[aik[l@gU][lHgQQlfkijkjlHagc[kjf_hcjdfNeVkjlehkclcjdlfegjdlVclfkijkj
Bhkdi_ekjWlijlXka`bkjlkhlO]hldk^l4gei]jgaf]Vigaif^cfl_kXghjelcjdlVc^lJ]*U]eeldkhlJkXkR
_cj_lgcZ_khcZkjlbgeekYlTkijkjlPieijfgffkj
Xchdklkhldch`blfkijklHkhgdaiji_UkielcjdlBhijR
ViQikjehkcklkijl9]h[iadYlM^l?Yl@cailI:&/lZgjd
diklDgcQeOkhbgjdacj_lO]hldk^l9]aUf_kR
hi`befb]Zlcjekhldk^l9]hfieVldkfl[khS`bei_ekj
LhYlKhkifakhlfegeeYl@gU][lHgQQlXchdklO]h_kR
X]hZkjWl_k_kjldgfl:[XVZN[XRWNIZXRZWVZWQU\
9\W\[. _kbkeVelcjdldkjl:>YZ\OWK\Z[T\[. dgR
dch`bl_kb]aZkjlVclbg[kjYlMc`blO]hldk^
9]aUf_khi`befb]Zlfegjdl@gU][lHgQQlcjkhR
f`bh]`UkjlVclfkijk^lHagc[kjlcjdlkhUaNhekW
dgfflZShlibjl:TXW]7\MNV]T\Y]>ZYQU\]S[T]ZUY
&[V\Y\WW\]CM\Y]TZ\]JVZPP\]T\W]<RSV\WL]CM\Y
*NRHWISO\U-YZOH\ZV]S[T]*XV\YRX[T. _kbkY
Lch`bldgfl;]dkfchekialbgeeklkhl:KCY]ZPP\Y]4�5
W\Z[\]3UY\]@\YDZYHV. cjdlXchdklVc^l;]dk
OkhchekiaeY

KShlKhkieg_WldkjlI/YlMc_cfelI:&/WlXchdkldik
9]aafehk`Ucj_ldkfl;]dkfchekiaflgj_kfkeVeY
@gU][lHgQQlOkhZgffeklVXkilM[f`bikdf[hikZkW
gjldkjlTcQkhi]hlcjdlgjlfkijkjlJhcdkhWldiklO]jlfkijkhleikZkjlHaNc[i_UkielcjdlkijkhlZh]bkjl7cR
Okhfi`belgjldiklMcZkhfekbcj_lcjdldgflkXi_klAk[kjlVkc_kjYl-^lI:YG(l-bhlXchdkldgfl;]R
dkfchekialijlJkhaijRBa>eVkjfkklO]aafehk`UeYlLkhlAki`bjg^lXchdkl[kf`bag_jgb^eWlc^lkijk
9khkbhcj_lgaflPNhe*hkhlVclOkhbijdkhjYlAkdi_ai`bldkhlBh]Zkffhij_lkhhki`bekldiklMj_kb>hi_kjlij
dkhlDki^geYlFhlifelbkcekldiklkijVi_kl<kai�cikldkflTkai_kjl@gU][lHgQQlcjdlXihdlg^lHhkifij_R
b]Zlijl;hg_XkijWl5[kh>fekhhki`bWlgcZ[kXgbheY

M^l?&Yl4]Ok^[khlI::,lXchdklBYl@gU][lHgQQlTPlO]jlBgQfel@]bgjjkflBgcal==Ylijl<]^lgaf
PNhe*hkhlfkai_l_kfQh]`bkjYlTkijlaiech_if`bkhlHkdkjUeg_lifeldkhlI/YlMc_cfeY

TkielI::'lfekbelgcZldk^lHhkifij_b]ZlkijlHkdkjUfekijldkflESjfeakhflDkh[khelKhikdaY
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�JPSN>LJRKKRQS�PGRQMMOLJNLOIQ
:OQS&QLRP@OR7SEOLS,NLRPS-NQMS:OGRQCRPDRPSAB
@IQS1IQNMSJQGS+ICONMSBOMRPPR
BgekhlDgjflFidkj[kh_khlTPlifelfkiel?GG(l<k_i]jga][khkhldkhlPghigjifekjlijldkhl<k_i]j
�fekhhki`bRLkcef`bagjdYl

4g`bdk^lBgekhlAk]Q]adlD>h[felTPl[khkiefli^l@gjcghl?GIIljg`bl5[kh>fekhhki`blijlkijlTkR
ji]hkjbki^l_kV]_kjlXghWlOkhaik8lDkijVlBkafekhlTPldgflPghigjc^lijlKcadgli^lDkh[fel?GIIY
PielLkUhkelO]^lIGYl5Ue][khl?GI?lbgeldkhlHkjkhga][khkWlBgekhlPgjckal0]he�flT]higj]lTPW
dikl4ikdkhagffcj_ldkhlPghigjifekjlijlKcadglgcZ_ka>feY

Likl<kdgUei]jlfQhg`blgcZldk^lHhkifij_b]Zlijl;hg_Xkijl25[kh>fekhhki`b3l^ielBgekhlDgjflFiR
dkj[kh_khlTPWldkhlfkiel?GG(l<k_i]jga][khkhldkhlPghigjifekjlijldkhl<k_i]jl�fekhhki`bR
Lkcef`bagjdlifeWlS[khldiklgUeckaaklTiecgei]jlijlKcadgY

J\UY]O\\UYV\Y]0XV\Y]3ZT\[M\YO\YL]W\ZV]RX[O\Y
 \ZV]ZWV]Z[]2\SVWQURX[T][Z\PX[T]P\UY]Z[]T\[
�YT\[]T\Y]GXYZX[ZWV\[]\Z[O\VY\V\[E]9XW]H-[[B
V\[]TZ\]7YC[T\]W\Z[�]

Akidkhl_i[elkfl6glkijklgaa_k^kijklFjeXi`Uacj_lij
Fch]QgWldgffldikl_kifeai`bkjlJkhcZklVchS`U_kR
bkjYlFflifel^ieeakhXkiaklf`bXikhi_WlPkjf`bkj
gjVcfQhk`bkjlcjdlfiklZShlkijklJkhcZcj_lVcl_kR
XijjkjYl=`bl_agc[kWldgflag_lgc`bl^gj`b^galgj
dkjlPghigjifekjlfka[khYlTiklXghkjl^gj`bkflPga
Vclfkbhldg^iel[kf`bNZei_eWldiklT`bcakjlVclZSbR
hkjlcjdlAkbhkhlVclfkijYlFflXchdklVclXkji_lJkR
Xcffefkijl_kf`bgZZkjWlAkceklVcl_kXijjkjYlCik
b]ael^gjl6k^gjdkjlbkhkijlijlkijklHk^kijR
f`bgZe�lKhSbkhlXchdkjldikl@cj_kjli^l=jekhjgeW
O]jldkjkjl^gjl_agc[ekWldgfflfiklKNbi_Ukiekj
bg[kjWlgj_kfQh]`bkjlcjdlUg^kjlijlkijklB]fR
ecagef_hcQQkYlT]^ielXc`bfkjlfiklS[khldgflM[iR
echlcjdl4]OiVigelbijkijlcjdlXchdkjldgjj
PghigjifeYlDkceklifelkfl6kd]`blji`bel^kbhlS[R

ai`bWldgfflfi`bl6k^gjdl_aki`bl^ieldk^lM[iechlkjef`bkidkeWlijlcjfkhkjl5hdkjlkijVcehkekjYlLik
@c_kjdai`bkjl^>`bekjlaik[khlkhfelkij^galfecdikhkjlcjdlf`bgckjWlX]bijlkfl_kbeYlTkbhlOikak
kjef`bkidkjlfi`bldgjjl^ielFjdkl7XgjVi_lZShldgfl5hdkjfak[kjYlTecdic^lcjdlAk[kjfkjeR
f`bkidcj_kjlOkhV>_khjlfi`blgaf]lgcZlfQNekhlbijYlMcZldikfklOkhNjdkheklTiecgei]jl^SffkjlXih
cjflgafl5hdkjlkijfekaakjYl
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GSWW]T\Y]�YT\[]KCY]<\YSKS[O\[][NQU]P\UYL]@Z\RR\ZQUV][NQU]NKK\[WZ@\Y]D\YM\[�

Likl_kifeai`bkjlJkhcZkl^Sffkjlkijl[iff`bkjlU]jUchhkjVZNbi_l[aki[kjlgcZldk^lJkhcZf^ghUeY
Maakl^>_ai`bkjlJkhcZklXkhdkjlgj_k[]ekjlcjdl^iel7cUcjZef`bgj`kjlcjdlJkhcZfgcffi`bekj
[kX]h[kjYl=`bl_agc[kWlkflifelg[khlfijjO]aaWlgc`blkij^galkijkjlhkai_i>fkjlJkhcZlVcl[kXkh[kjY
LkjjlXihlbg[kjlgc`blkeXgflVcl[ikekjWlXiklkeXgldiklTQihiecgaieNeY

Mc`bldkjlAkbhkhjl^cffl[kXcffelXkhdkjWldgfflXihlUkijkjl5hdkjfjg`bXc`bflbg[kjYlCih
^SffkjlVcfg^^kjlbkaZkjWldgffl6k^gjdljg`bU]^^eYlLiklAkbhkhlf]aaekjl]ZZkjlcjdl[khkie
fkijWl_kki_jkeklT`bSakhlgjVcfQhk`bkjlcjdlibjkjldiklP>_ai`bUkieWlijldkjl5hdkjlkijVcehkekjW
Okh^ieekajY

2Z\] XUR]T\Y]�YT\[WM\YSKS[O\[]Z[]3SYNFX]ZWV
W\ZV],XUY\[]YCQHRAS�OE]�YT\[WFYN@Z[I\[]PCWB
W\[]ISWXPP\[O\R\OV]D\YT\[L]>NPPS[ZVAV\[
H-[[\[][ZQUV]P\UY]XSKY\QUV\YUXRV\[]D\YT\[E
9AY\]\W][ZQUV]XSQU]\Z[\]G-ORZQUH\ZVL]<YCT\Y
XSW]X[T\Y\[]0YN@Z[I\[L]XSW]=WZ\[]NT\Y]=KYZHXL
[XQU]3SYNFX]IS]WQUZQH\[L]SP]TZ\]=S�-WS[O
T\Y]>NPPS[ZVAV\[]IS]@\YP\ZT\[�

BhijViQikaalUgjjli`bl^ihldgflf`b]jlO]hfekaakjY
Cihlfijdl6glkijklijekhjgei]jgaklHk^kijf`bgZe
cjdl_khgdkl5hdkjfak[kjlf]aaeklUcaechkaaklHhkjR
VkjlcjdlAgjdkf_hkjVkjlcjdlf]_ghlE]jeijkjek
S[khfeki_kjYl=`blbgaekldgflZShlfkbhlfijjO]aalcjd
fkbhl_ceWldkjjldgdch`blXkhdkjl6glgc`bl_kXifR
fkh^g8kjlJhS`Ukjl_kf`bag_kjYlFijkjlPghigR
jifekjlgaakijklVclfkjdkjWlXNhklX]balkij
[iff`bkjl^Sbfg^Wlgc`blXk_kjldkhlUcaechkaakj
-jekhf`bikdkYlP]^kjegjl6kd]`blfijdldikfk
Fijbkiekjlj]`blhkageiOl6cj_lcjdlkflifelji`belfiR
`bkhWl][ldikfklE]^^cjieNekjlkijkjlCk__gj_
O]jldhkilJhSdkhjlf`b]jlOkhUhgZekjYlT]a`blkijklBkhfQkUeiOkl[ikekelfi`blOikaaki`belijl7cUcjZeY
=`bldkjUklU]jUhkelgjl;]_]WldgflXihl%jgjVikaalcjekhfeSeVkjlcjdl^ieldkjkjlXihlijl_cek^lE]jR
egUelfekbkjYlJhcdkhlKkhdijgjdlbgelijlBgdkh[]hjlLkcef`blfecdikhelcjdlbgelkijlTeiQkjdic^l[kR
U]^^kjYlMaf]lfQhi`belkhljgeShai`blfkbhl_celLkcef`bYlAkcekWldiklf`b]jlkijkjlJkVc_lVclcjf
bg[kjWlak[kjlfi`bl[kilcjflijlFch]Qglfi`bkhai`bl_celkijYlLgfflfikljgeShai`bl_aki`blkijklE]^R
^cjieNelO]hldkhlT`baik8cj_lhkeekjlU>jjkjWlVc^lJkifQikalijlKcadgWlXihdlX]balkijkl�[khZ]hdkR
hcj_lZShlfiklfkijYlPgjlU>jjeklkOkjeckaalijlkijklgjdkhklE]^^cjieNeWldiklj]`blfeg[iakhlcjd
g_iakhlifeWlU]^^kjlcjdldgjjlOikaaki`belijlZSjZl]dkhlVkbjl@gbhkjldkjljkckjlT`bhieel^g`bkjYl

JZ\UV]PX[]Z[]8SRTX]TSYQU]TZ\]3[VDZQHRS[O]T\Y]JQUSR\]S[T]TZ\]7YC[TS[O]T\Y]JVZKVS[O]\YWV
\Z[PXR]T\[]=SKVYXO]XRW]\YKCRRV]X[�]&WV]TZ\]GZWWZN[]\YKCRRV�

LiklPiffi]jlifelfi`bkhai`blji`bel_kf`bkiekheYlFflifeld]helkeXgfl_kXg`bfkjWldgflXihlVclbcjdkhe
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Bh]Vkjel[k6gbkjYl=`bl[ijlfkbhl[kkijdhc`UeWlXgflijl^ghigjifeif`bk^lHkifeklXkiekhbijl_kegj
XihdlcjdlXgfldiklMh[kieldkhlT`bcaakiecj_l[kehiZZeYl4geShai`blifelkflf`bgdkWldgfflXihlVclXkji_k
PghigjifekjlfijdWlc^ldgflgc`blXkiekhbijlVcl[k_akiekjYlM[khl^gjlUgjjl6kdkhVkieljg`blKcadg
VchS`UUkbhkjWlXkjjlkfl_Sjfei_lkhf`bkijeYl

5[X]balkflbkceklXkji_khlPghigjifekjlfijdWl_agc[kli`bWldgfflkflgjlcjfkhkjlT`bcakjlkijl_h>R
8khkflJkXcffefkijlZShldkjl^ghigjifeif`bkjlHkifel_i[elgaflZhSbkhYlLikl^ghigjifeif`bkjlT`bcakj
fijdlcjekhkijgjdkhlOkhjkeVelcjdlAkbhkhlOkhf`bikdkjkhlT`bcakjlegcf`bkjlfi`blgcfWlXgflkflgj
^ghigjifeif`bkjlAkbhQh]6kUekjlgjldkhlT`bcakl_i[eYlKhSbkhlbNeeklkflf]lkeXgflji`bel_k_k[kjY

�[W\Y]JQUSRFKXYY\Y]ZWV]\Z[]2Z-I\WX[FYZ\WV\YE
9NYZ[]W\U\[]JZ\]TXW]WF\IZ�WQU]GXYZX[ZWVZWQU\
XP]GXYZX[SP]ZP]�[V\YWQUZ\T]IS]\Z[\Y]Y\Z[]HXB
VUNRZWQU\[]JQUSR\�]

LiklLi>VkfklifelkbkhlkijklFijhi`becj_lcjdld]he
ifelkijlBhikfekhlO]hl5heWldkhldiklHk^kijdklakiekeY
CkjjlkijklT`bcakl_kakiekelXihdWldgjjlifeldgfl]Ze
^kbhlkijklgd^ijifehgeiOkl9khXgaecj_Yl5hdkjfR
_k^kijf`bgZekjlbij_k_kjl[hij_kjlf`b]jlkijkj
_kXiffkjlHkifeldkflDgcfkfl^ieWlkijkl5hdkjfR
fQihiecgaieNeYlLglXShdkli`blkijkjlUakijkjl-jekhR
f`bikdlVXif`bkjlkijkhlhkijldi>VkfgjkjlT`bcak
cjdlkijkhl5hdkjff`bcaklfkbkjYl5hdkjfak[kjlife
i^^khlkijlAk[kjlijlHk^kijf`bgZelcjdldikfkf
Hk^kijf`bgZefdkjUkjlbgelgc`blkijlXkji_lFijR
"cfflgcZldiklMhelcjdlCkifkWlXiklkeXgflOkhXgaeke
cjdl_kakiekel]dkhlXiklQNdg_]_if`bl_kgh[kieke
XihdYl

9Z\]HX[[]TZ\]JQUSR\]TXW]WF\IZ�WQU]PXYZX[ZWVZB
WQU\]0YN�R]WQUAYK\[�

LiklT`bcaklO]jlbkceklifelfi`bkhai`bl^ielJiadcj_lS[khagdkjYlLikl=jZ]h^gei]jf_kfkaaf`bgZelXihd
i^^khl_h>8khlcjdldiklT`bcaklXihdli^^khl^kbhl^ielCiffkjfijbgaekjlgcf_kZSaaeYlLg[kilZkbael]Ze
dikl7kieWlc^lgc`blHkifeai`bkflUkjjkjVcakhjkjWlXiklVc^lJkifQikaldkjl5hdkjf_hSjdkhYl=`b
dkjUkWlijlKcadgl_kf`bikbelkeXgflfkbhlB]fieiOkfYlLiklMh[kiel^ieldkjl+YlEagffkjWldgflAkhjkj
gjlTegei]jkjWlbgaekli`blZShlkijkl_ceklcjdlfkbhlbiaZhki`bklFjeXi`Uacj_Y

CkjjlUkijklPghigjifekjl^kbhlO]hl5helfijdWlXihdldikfkl9kh^ieeacj_lO]jl^ghigjifeif`bkhlTkiek
gcfljgeShai`blf`bXikhi_khYlM[khli`bldkjUkWldikfklMh[kiel^cfflgc`blji`belcj[kdij_elkijlPghigR
jifelgafl5hdkjf^gjjlakifekjYlHkjgcf]l_celUgjjldgflgc`blkijlPghigjifelgaflAgikWlO]jlcjfkhkh
Pghigjifeif`bkjlMQ]fe]agef_hcQQkYl=`blUgjjl^ihlO]hfekaakjWldgfflijekhkffikheklAkbhkhlfi`blkijR
akfkjlcjdlO]jl0bg^ijgdklkhVNbakjWl][X]balfiklUkijkl5hdkjfakceklfijdYlM[khlf]Vcfg_kj
1PghigjifekjlO]^lDkhVkjlbkh.Y
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9\RQU\]<\T\SVS[O]UXV]0XV\Y]�UXPZ[XT\]KCY]TZ\]JQUCR\Y]@N[]U\SV\�]

Bgekhl0bg^ijgdklfg_elcjfWldgffldkhlPkjf`bldgVcl[khcZkjlifeWlfkijlAk[kjlijlH]eelbijkijlVc
kjeZgaekjYlFhlifel[khcZkjWldgfflfkijlAk[kjlijldkhl9kh[ijdcj_l^ielH]eelhkiZelcjdlXN`bfeYl-jdlkh
ifel[khcZkjWlijldikfklFhZSaacj_l^ielH]eelbijkijVcXg`bfkjYlLikfkflBh]%alXihUelijlgaaklJkhki`bk
cjfkhkflAk[kjflbijkijWlc^ldiklCk_klVclH]eelVcl>ZZjkjYl=`bl_agc[kWlfka[felijldkhlBb*fiUl]dkh
dkhlJi]a]_iklUgjjl^gjlkijk^lPkjf`bkjlOkh^ieekaj)lCgflbikhl_kf`bikbeWlifelXcjdkh[ghlcjd
gjga*eif`bljg`bO]aaVikb[ghYlL]`bldgfflkflAk[kjl_i[elcjdldgfflkflZcjUei]jikheWlifelji`be
fka[feOkhfeNjdai`bYl

9ZY]M\TX[H\[]S[W]U\YIRZQU]KCY]TZ\W\W]7\WFYAQUE

:POQQRPJQDRQSNQSEROQRSAFHJK;ROLSOESBNPONQJE
@IQS�IPENQQS)RNJ�RNQ
Liklki_kjklT`bcaVkielUhieif`blijldkjlJai`UlVc
jkb^kjWlifelUkijkl_gjVlaki`beklMcZ_g[kWlO]h
gaak^WlXkjjlfiklf`b]jl@gbhVkbjeklVchS`Uaik_eY
Aki`belOkhUaNhelfi`bldkhlJai`UlcjdldgfWlXgfl^gj
fkijkhVkielkhak[elbgeWlXihdlVchlji`belkjdkjlX]aR
akjdkjlFhZ]a_f_kf`bi`bekWldikl^ieldkhlCihUai`bR
UkielUgc^lj]`bl�bjai`bUkiekjlgcZXkifel]dkh
OkhU]^^elVchlMjkijgjdkhhkibcj_lO]jlTQN8kj
cjdlTehki`bkjWlgjldkhkjl7cfegjdkU]^^kj
^gjlijldkhl<keh]fQkUeiOkl^g8_k[ai`bl[kekiai_e
XghYlJkidkfl^>`bekli`bl^ielZ]a_kjdkjlHkdgjR
UkjlOkh^kidkjY

Mafli`blI:,GlT`bSakhldkflPghigjc^flXchdkW
[kZgjdlfi`bldiklT`bcaklj]`blijldkjlHk[Ncdkj
dkhlkbk^gai_kjlDijdkj[ch_REgfkhjklijldkh
Pgh�cghdfehg8klijl$lZShlbkcei_kl9khbNaejiffkl$
g[f]acelPieakidlkhhk_kjdkjl<Nc^kjYlFijlEgj]R
jkj]Zkjlf]h_eklZShlVclOikal]dkhlVclXkji_
CNh^kWlkijlCgffkhki^khlgcZldk^lD]aVZc8[]dkjlkhfkeVekldgflCgf`b[k`UkjlcjdlgcZldkh
ji`belOkhf`bik[[ghkjlCgjdegZkalbgeekjlf`b]jl^kbhkhklHkjkhgei]jkjlO]jlT`bSakhjlcjdlAkbR
hkhjlibhklTQchkjlbijekhagffkjY

-jekhhi`bekelcjdlkhV]_kjlXchdkjlXihlbgcQefN`bai`blO]jldkjlPghigjifekjWl_kehkclibhkhlLkOifkW
:TZ\]JQUSR\]XRW]ID\ZV\W]3RV\Y[UXSW]IS]W\U\[.Yl2I3l:2\Y]8XPZRZ\[O\ZWV]AS(\YV]WZQU]XSK]T\Y]\Z[\[
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J\ZV\]XRW]=SVNYZVAV]4�5L]XSK]T\Y]X[T\Y\[]J\ZV\]XRW]3UYKSYQUVL]7\UNYWXP]S[T]HZ[TRZQU\]3YO\B
M\[U\ZVE. 2?3lHkjgcf]lbg[kjlXihldgflk^QZcjdkjYlPNjjkhlijlf`bXghVkjlMjVS_kjl]dkhlT]cR
egjkjlXihUekjlgcZlcjflg[f]acel<kfQkUelkij">8kjdYlTiklOkhfNc^ekjlji`beWlfi`bldikfkjlVc
Okhf`bgZZkjWlXkjjlj>ei_lgc`bl^ielkijkhlTehkj_kWldiklfi`bkhldkhl7kiel_kf`bcadkelXghWlbkcek
g[khlji`bel^kbhlgUVkQeikhelXShdkY

LiklT`bSakhf`bgZeldkhldg^gaflkijVS_i_kjlhkijkjl@cj_kjf`bcakl_aikdkheklfi`blijlijekhjgefR
cjdlk#ekhjklT`bSakhWlf]a`bklgaf]WldiklijlKcadglcjdl-^_k[cj_lX]bjekjWlX][kilfi`bl[kidk
HhcQQkjl_celOkhehc_kjYlKShlcjflKcadgkhlXghkjlf`b]jldiklHkf`bi`bekjldkhlEagffkjUg^khgR
dkjlgcflibhkjlDkhUcjZef_k_kjdkjlb>`bfelijekhkffgjeWlX][kildiklOkhf`bikdkjkjlLigakUek
ibhkjl;kialdgVcl[kiehc_kjY

Lg^gafl_g[lkflj]`bldiklTk`bfR;g_kRC]`bkWldkhl-jekhhi`belkjdkeklfg^feg_fllRl6kljg`b
TecjdkjQagjlRlfQNekfekjflc^lI/YGGl-bhY

FijklXihUai`bklDiaZkWlcjfl^ieldk^lBh]Oif]hic^lij
dkhlPgh�cghdfehg8klg[Vc%jdkjWl[kfegjdlijldkh
Mcffi`belgcZldkjl[gadi_kjl-^Vc_lijldgfljkck
Pghigjc^lijldkhlJhSdkhRHhi^^RTehg8kWlgjldk^
[khkieflfkielPNhVlI:,Gl_kgh[kiekelXchdklcjd
dkffkjl<Nc^ai`bUkiekjlcjflVXkil@gbhklfQNekh
Vchl9khZS_cj_lfegjdkjY

LiklKhkcdkl[kilcjflT`bSakhjlXghl_h]8WlbkaakW
Zhkcjdai`bklEagffkjVi^^khWlkijkl^]dkhjklFijR
hi`becj_Wl_h]8VS_i_l_kfegaekeklT`bagZRlcjdlTecR
dikhhNc^klZShldikl=jekhjgeff`bSakhWlTQkifkfggaW
kijklES`bklgcZldk^ljkckfekjlTegjdldkhl;k`bR
jiUWlkijklki_kjklEgQkaakWlgaakflfegjdlcjfl6keVe
Vchl9khZS_cj_YlAkdi_ai`bldiklTQ]hegjag_kjlZkbaR
ekjlj]`bWlf]ldgfflXihlVc^l1TQ]hecjekhhi`be.lVch
5`bfkjXikfklagcZkjl^cffekjWlXgfljg`blM[Vc_
dkhl7kielZShlDijRlcjdl<S`UXk_lkijlPiji^c^lgj
-jekhhi`bel[kdkcekekYlL]`blUjgQQlVXkil@gbhk
fQNekhlU]jjekjlXihldikljkckl;chjbgaaklcjdldgf

Mc8kj_kaNjdklijlJkfieVljkb^kjY

Akidkhlifelji`belgaakflH]adWlXgfl_aNjVeYl-jflXchdklO]jlcjfkhk^ljkckjlLihkUe]h�lBgekhlMje]j
DkbaWldkjlXihlUchVl0bghaikl]dkhlRlXk_kjlfkijkhlKi_chlRlEc_ka[aieVljgjjekjWldiklQ"k_ai`bklJkR
bgjdacj_ldkfl_kfg^ekjlE]^Qak#kflji`beljchlgjflDkhVl_kak_eWlf]jdkhjlU]jfk�ckjelkij_kR
Z]hdkheWlf]ldgfflXihlf`b]jli^^khlkijl^ca^i_kflHkZSbalbgeekjWlXkjjlBgekhlDkbalfg^feg_f
fkijkjl<cjd_gj_ldch`blgaaklEagffkjl^g`bekWldiklNc8khkl5hdjcj_lS[khQhSZeklcjdl[kilkeXgiR
_kjl4g`baNffi_UkiekjlVchlD>`bfeZ]h^lgc"ikZYl-^ldikfkjl7cfegjdlVclkhhki`bkjWl_kjS_eklkfW
dgfflkijl<gjVkj!kijklT`bcaegf`bklgcZldk^lJ]dkjlfegjdWlM[Zgaaljk[kjldk^lBgQikhU]h[lag_
]dkhldgflEagffkj[c`blAS`Ukjl[kildkjlFijehg_cj_kjlgcZXikfY
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=jVXif`bkjlOkhNjdkheklfi`bldgflE]aak_ic^lcYgYldch`bl6cj_klPghigjifekjlcjdlO]hlgaak^lVXki
M^khiUgjkhl[khki`bkhekjlcjfkhkjlMaaeg_YlCihlbij_kjlgjlibhkjlAiQQkjWlibhlgcebkjeif`blg^khiR
Ugjif`bkflFj_aif`blXghlPcfiUlijlcjfkhkjl5bhkjYl0akOkagjdlijl5bi]l$libhklDki^gel$l^g`bek
gcZlcjflkijkjl_kXgaei_kjlFijdhc`UYlCNbhkjdldkhlkijkWlBgekhl<g*^]jdWlf`b]jl[gadlXikdkhlij
dikl-TMlVchS`Ul^cffekWlifeldkhlgjdkhkl$l@g^kfl$lj]`blbkceklijldkhlT`bcaklS[khldikl@gbhR
VkbjeklKhkcjdWlJk_akiekhlcjdl<ge_k[khlgaakhlT`bSakh_kjkhgei]jkjl_kX]hdkjYl7kie_aki`blbgeR
ekjlXihlg[khlXkiekhbijlgc`blAkbhUhNZekWldiklgjlfeggeai`bkjlT`bcakjlf`b]jlQkjfi]jikhelXghkjW
dkjjlj]`bli^^khl^cffekldiklT`bcaakiecj_ldkjldg^gafldkceai`blfQSh[ghkjlAkbhkh^gj_kalgj
kijkhlBhiOgef`bcaklgcf_aki`bkjY

T]lfehkj_lcjdl^gj`b^galZShlcjflT`bSakhlcj[khk`bkj[ghlBgekhlDkbalfkijlU]jjekWlf]
_h]8VS_i_lVki_eklkhlfi`blgjdkhkhfkiefWlXkjjlkflc^flKkikhjl_ij_YlCghldgflCkeekhlf`b>jW
cjdlfkijklAgcjkldch`blji`befl_kehS[eWlhikZlkhlgaaklT`bSakhlVcfg^^kjWljgb^lfkijklPgjR
d]aijkWlfekaaeklfi`blgjlkijkhlkhb>bekjlTekaakli^lHkaNjdklgcZlcjdl[k_gjjWl^ielcjflVclfijR
_kjYlLg[kilfe>heklibjlUkijkfXk_fldgflEaij_kajWldgfldgflFjdkldkhlBgcfklgjVki_ekY
4geShai`blbgeeklkhl6kdkjlT`bSakhli^lJai`UlcjdlfgbWlXkjjl6k^gjdlji`bel^iefgj_Y

Hkhjklkhijjkhkli`bl^i`blgjldikl6Nbhai`blfegee%jdkjdkjlEagffkjZgbhekjWldiklcjflVc^
FdkhfkkWljg`blJkhaijWlijldkjlT`bXghVXgadWljg`blTSdeih]alcjdlBghiflZSbhekjY

Likl7kiel[iflVchl^ieeakhkjl<kiZklI:,+WldiklXihl^iel&:lT`bSakhjl2ijlkijkhlEagffk�3lg[ak_ekjW
k^QZgjdkjlXihl^kbhbkieai`blf`b]jlgaflfehkj_Wl_khk_kaelcjdlijl6kdkhlDijfi`belU]jeh]aaikheYl

Likl[kidkjlZ]a_kjdkjl@gbhkl2EchVf`bca6gbhklXk_kjldkhl-^fekaacj_ldkhlDga[6gbhklgcZ
T]^^khlcjdlCijekh�lVcO]hlXchdkl^gjl^ieldkjl5fekhZkhikjlOkhfkeVeWldgflkhfeklDga[6gbh
kjdkekl^ielJk_ijjldkhlDkh[feZkhikj3l_kfegaekekjlfi`blO]^lAkifecj_fQkjfc^lbkhlgaflDkR
hgcfZ]hdkhcj_lZShlcjfWl_aki`bVkiei_l_kj]ffkjlXihlg[khlgc`bl_h>8khl_kX]hdkjklKhkibkiR
ekjYl9]hlgaak^lg[khlkhZSaaeklcjfl^ielTe]aVWlijldk^lO]jlBgekhlDkbal^ielOikal5h_gjifgei]jfR
egakjelcjdldkhlib^lki_kjkjlDghejN`Ui_Ukielkij_kZSbhekjlCihef`bgZef_*^jgfic^ldk^
VXkiekjl@gbh_gj_lgjVc_kb>hkjYlLikljkckjlKN`bkhl29]aUfXihef`bgZeWlJkehik[fXihef`bgZeW
TQgjif`bWlCihef`bgZefkj_aif`bWlTekj]_hgQbiklcjdlPgf`bijkjf`bhki[kj3lijekhkffikhekj
cjfWl][X]balfiklVc^l[ifbkhi_kjlKN`bkhUgj]jlbijVcUg^kjWlO]jldk^lXihlji`belOikalg[R
XNbakjlU]jjekjWlXgfl4g`b^ieeg_fcjekhhi`bel[kdkcekekYl;h]eVdk^lZgjdkjlXihlj]`bl7kieWlkijk
T`bSakhVkiecj_lVcl_hSjdkjWldikl1Bgcfk.Wlcjdlkijkl;bkgekh_hcQQklijflAk[kjlVclhcZkjYlPie
_h]8k^lFhZ]a_l[hg`bekjlXihli^lBh]QfekibgcflijlBkekhf[kh_lVXkilTeS`UklgcZldiklJSbjk)l1Lkh
UakijklBhijV.lO]jlMje]ijkldklTgijeRF#cQ�h*lcjdl1Mjd]hhg.lO]jlPg#lKhif`bY

5[X]balXihl^ielS[khldhki8i_lT`bSakhjlijldiklEagffklIIlkijehgekjWldg^gaflijldikl5[khfkUcjdgW
[aik[kjlVc^lFjdklcjfkhkhlT`bcaVkieljchlI+lT`bSakhlS[hi_Wldikli^lT]^^khlI:,'ldikl1<kiZkR
QhSZcj_lZShl4i`bef`bSakh.Wlkijlf]l_kjgjjekflk#ekhjkflM[iechlg[ak_ekjYlLkhlHhcjdldgZShlag_lij
dkhl;gefg`bkl[k_hSjdkeWldgffldgflCihef`bgZef_*^jgfic^lVXghlfeggeai`bl_kjkb^i_eWlji`be
g[khlfeggeai`blgjkhUgjjelXghYlLiklFhf`bXkhjifldikfkhlM[iechQhSZcj_l[kfegjdlcYgYldghijWldgff
kflUkijkl9]hj]ekjl_g[Wlf]jdkhjldikl;g_kfZ]h^lVNbaeklcjdlXihlijlfkbhlOikakjlKN`bkhjl^SjdR
ai`blXiklf`bhiZeai`bl_kQhSZelXchdkjY

LgflPghigjc^lXghlijlgaaldkjl@gbhkjlijlkijkhlPif`bcj_lgcflTehkj_klcjdldkhlVcjkb^kjdkj
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HkXNbhcj_lO]jlKhkihNc^kjlf]lQhN_kjdlZShl^i`bWldgffli`b
jg`bldk^lTecdic^Wl^ielMcfjgb^klUchVkhl7kiekjlgjlgjdkhkj
T`bcakjWlXikdkhlbikhbkhlVchS`U_kU]^^kjl[ijlcjdl[iflbkcek
dikfkjlT`bhieelji`bel[khkcelbg[kYl5ZZkjfi`beai`bl_ij_lkflkijkh
_gjVkjl<kibklO]jlbkcei_kjlE]aak_kjlji`belgjdkhfWldkjj
gc`blfiklkjef`ba]ffkjlfi`bWldkjlLikjfelijlibhkhlgaekjlT`bcak
gcZVcjkb^kjY

Mj^khUcj_)l
Il Pghigjc^WldiklQkhf>jai`bklT`bcakWlLgflJc`blVc^lT`bca6c[iaNc^WlI:('Wl

TY'
?lk[kjdg

6ROMLKOFHRMS/RCRQS8
AFHJKMRRKMIPDR
@IQS,=NPPRPS"HPOMLONQSAFHEOLL

4g`bdk^lBYlD>h[felgaflT`bcafkkaf]h_khlgcflMaR
ekhf_hSjdkjlfkiel?GG&lfeNhUkhlijldkjlDijekhR
_hcjdlehgeWl^cffekldiklT`bcafkkaf]h_kljkc
fehcUechikhelXkhdkjY

7c^lT`bca6gbhl?GG&!G+l[kehgcekldgflJifec^
Kcadgl^ielBZghhkhlHkhbghdlJhgcjlkijkjlLi>VkR
fgjQhikfekhl^ieldkhlMcZ_g[kWlg^lPghigjc^
f]XiklgjldkhlPghikjf`bcaklKcadglgaflT`bcafkkaR
f]h_khleNei_lVclXkhdkjY

?GG+lS[khjgb^ldikfklMcZ_g[klVkieai`blgcZlkij
@gbhl[k_hkjVelBZghhkhl;b]^gflPgak6gY

Tkiel?GG,lifelBZghhkhl0bhifeigjlT`b^ieelT`bcaR
QZghhkhlg^lPghigjc^WlgjldkhlPghikjf`bcak
f]Xiklfkiel?GG:l^iegh[kiekjdkhlBZghhkhlijlEgaR

[g`bl2PieekaUga[g`bWl4ikdkhUga[g`bWl-eehi`bfbgcfkjlcjdl9kiefekij[g`b3Y
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,=NPPRPSAFHEOLL�SBROQRS6RGNQ>RQS;JPSAFHJKMRRKMIPDR
PkijklMcZ_g[klg^lPghigjc^lfkbkli`bldghijWlcjfkhkjlHagc[kjlgjl@kfcfl0bhifecfWlH]eekf
gcZkhfegjdkjkjlT]bjWlfi`be[ghlcjdlkhak[[ghlVcl^g`bkjY

LikfkhlHagc[klfg_elgcfWldgfflXihli^lgjdkhkjlPkjf`bkjl0bhifecfl[k_k_jkjlU>jjkjlcjd
dk^kjefQhk`bkjdlkij_kagdkjlfijdWlhkfQkUeO]aalcjdlOkhehgckjfO]aalkijgjdkhlVcl[k_k_jkj
cjdlf]aidghif`blVclfkijY

BhgUeiVikhekhlHagc[klgjlH]eel[kdkcekelgc`bWl_gjVlU]jUhkelhkai_i>flVclak[kj)lib^lVcl[k_k_jkj
i^lHk[keWli^lH]eekfdikjfeWli^lPieO]aaVikbkjldkflEih`bkj6gbhkflcjdlijl`bhifeai`bkhlEcaechY

T`bcafkkaf]h_kl^>`beklkijagdkjWl^ielH]eelijlJkhSbhcj_lVclU]^^kjWlVclakhjkjWlXgflkflZSh
dkjlFijVkajkjlU]jUhkel[kdkcekjlUgjjWl0bhifecfR4g`bZ]a_khlVclXkhdkjlcjdlf]lijlkijkhljg`bR
`bhifeai`bl_kQhN_ekjl-^Xkael^ielKhkcdkl0bhifelVclfkijY

MaflT`bcaQZghhkhl^>`bekli`blOkhfc`bkjWlak[kjdi_k^lEih`bkRfkijlkijlHkfi`belVcl_k[kjY

Fak^kjekldkhlT`bcafkkaf]h_klg^lPghigjc^lfijdlcYgY)

dkhlJk_ijjldkflT`bcaeg_kfl^ielkijk^lHk[ke\

Ekjjkjakhjeg_kldkhl+khlijlhkai_i>fkhlBhN_cj_\

Jkfijjcj_feg_kldkhl(kh\

;g_klhkai_i>fkhl5hikjeikhcj_lcjdldkflEkjjkjakhjkjflijldkhlII\

H]eekfdikjfekli^lEagffkjOkh[gjdWl^ie_kfegaekelO]jlT`bSakhj\

_h]8klT`bca_]eekfdikjfekWlPie_kfegaecj_\

HkfQhN`bfgj_k[]ek\

BhNfkjVldkflT`bcaQZghhkhfli^lT`bcaak[kj\

ji`belZkfelkeg[aikheklMUeiOieNekjlgaakhlMheW\
XiklB]dic^f_kfQhN`bkWlCgaaZgbhekjW
Tk_jcj_kjWlEhgjUkjbgcf[kfc`bk

Jk_k_jcj_l^ielHagc[klcjdlEih`bklijjkhR\
bga[lcjfkhkfl^cfiUgaif`bkjlMj_k[]ef)
dkflEjg[kj`b]hfWldkflPNd`bkj`b]hfW
dkfl@c_kjd[agf]h`bkfekhf

ijldkhlHkfegaecj_!LkU]hgei]jlO]jl<Nc^R\
ai`bUkiekjlcYOY^Y

MaflJkf]jdkhbkielijjkhbga[ldikfkflMj_k[]ef
dghZlfi`bkhldiklKkikhldkhl0bhife^keekl_kaekjWldik
ehgdiei]jkaalijlfkbhl_h]8k^l<gb^kjlT`bSakhWlKgR
^iaikjWlAkbhkhWlFbk^gai_klcjdlKhkcjdkldkflPgR
higjc^flOkhkijeY
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6RKRCLRSA?OPOLJNKOL0LSOESBNPONQJE
@IQS<NDENPS-ROK

:PKRPQRQS�S:PKRCRQS�S:PQRJRPQS�S:P=NHPRQS�S9Q7RMRQHROLSENPONQOMLOMFHRP
A?OPOLJNKOL0LSOESBNPONQJES3JKGN
Likl^ghigjifeif`bklTQihiecgaieNelifeldiklHhcjdag_klVgbahki`bkhlBh]6kUeklcjdlMUeiOieNekjWldiklVc^
_h>8ekjl;kiali^lT`bcaQh]_hg^^lOkhgjUkhelfijdYlJkO]hldikfkl[kf`bhik[kjlXkhdkjWl^>`bek
i`blkiji_klHkdgjUkjlVcldkjl=jbgaekjl^ghigjifeif`bkhlTQihiecgaieNelNc8khj)

Pghigl$lkijklKhgcl^ihlihdif`bkjlCchVkajlcjdlkijkhlAik[klVclibhk^lT]bjWldiklihdif`bk
Pg8feN[klfQhkj_elRlXkifelcjfldkjlCk_lVclH]eeY

TiklifeWlXiklgaaklPSeekhWli^lAk[kjlOkhXchVkaeWlbNaeldkjlFhf`bSeekhcj_kjlcjdlTeSh^kjWldikldik
FhVikbcj_lkijkflEijdkfl[k_akiekjWlfegjdlcjdlOkh_iffeldghS[khlg[khljikWlkflVclaik[kjY

CkjjlXihldkjlC]hekjlBgekhl0bg^ijgdkflZ]a_kjlcjdl:S[V\YYZQUV\[]SP]IS]\YIZ\U\[.Wlbki8e
dgfWldgfflgc`blXihlAkbhkhldikfklAik[klVcldkjlEijdkhjlcjdl@c_kjdai`bkjlijlcjflehg_kjlcjd
XiklkijlHkf`bkjUlXkiekh_k[kjYl-jfkhklAik[klf]aalgjfek`UkjlRl:9ZY]WZ[T]XRR\]GZWWZN[XY\.E

=^lK]a_kjdkjlXihdl`bh]j]a]_if`bldgh_kfekaaeWlXiklXihldiklT`bSakhli^lTijjklBgekhl0bg^ijgR
dkfl1khVikbkj.Y

M^l;g_libhkhlMcZjgb^klijlcjfkhklT`bcaklXkhR
dkjlT`bSakhlcjdlFaekhjl[khkieflO]hlJk_ijjldkf
H]eekfdikjfekfl[ki^lJkehg`bekjldkhl17iegekjR
Xgjd.li^lK]*khldkhlMcagl^ielDgaecj_kjldkhlKcaR
dgkhlJifec^fbkiai_kjlJ]jiZgeicfWlFaifg[keblcjd
Ai][glf]XiklBgekhl0bg^ijgdkWlT`bXkfekh
Md�akldkl;hgj�ckaak]jlcjdlBgekhl@]fkQblHgQQ
gjlPkjf`bkjlkhijjkheWldiklijl_gjVlQkhf>jai`bkh
Ckifklibhkjl`bhifeai`bkjlHagc[kjl_kak[elbg[kjY

Mc`bldikl4g^kjldkhlT`bca_k[NcdklXkifkjlgcZ
dikl][kjl_kjgjjekjlBkhf>jai`bUkiekjlbijY

LiklVXkieN_i_kjl1Ekjjkjakhjeg_k.l^ielEagffkjR
cjdl<kai_i]jfakbhkhjlg^lPi`bgkafb]ZlijlDiadkhf
f]aakjldiklHk^kijf`bgZelZkfei_kjlcjdlhkai_i>fk
5hikjeikhcj_l_k[kjYlTiklkjdkjl^ielkijk^lO]j
dkjlEijdkhjlO]h[khkiekekjlH]eekfdikjfeWlVc
dk^lfi`blg^lVXkiekjl;g_ldiklFaekhjlkij%jdkjY
Jki^lgjf`baik8kjdkjl4g`b^ieeg_fUgZZkk
fQhi`bel<kgaf`bcaakiekhlTekZgjl7kikhlS[khlFhVikR
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bcj_fZhg_kjlcjdldikl<]aakldkhl<kai_i]jlijlAk[kjlcjdlFhVikbcj_Y

=^l<gb^kjldkfl<kai_i]jfcjekhhi`beflXkhdkjldiklKSjZeUaNffakhl^ieldk^lAk[kjlcjdlCihUkj
O]jlBgekhl0bg^ijgdklOkhehgcel_k^g`beYlMjlTegei]jkjlgh[kiekjlfikldgjjlXkiekhklEkjjejiffk
VchlT`bca_kf`bi`bekldkflPghigjc^flcjdldk^lA]_]ldkhlPghigjifekjYl=jldkhlfk`bfekjlEagffk
khfekaakjldiklT`bSakhlcjekhlgjdkhk^li^l-jekhhi`belkijkjlHkR
[kef[gc^Y

Liklfik[ekjlEagffkjl[kf`bNZei_kjlfi`bli^l<gb^kjldkfl0bgR
^ijgdkeg_kfl[kf]jdkhfl^ieldk^lEkjigRBh]6kUeYlFflXchdk
O]jldkjl<kai_i]jfakbhkhjldkhlPMHlgcf_kgh[kiekelcjdl[kijR
bgaekelZ]a_kjdkl;bk^kj)

AgjdlcjdlAkceklcjdlibhkl6kXkiai_kjl<kai_i]jkj)ldik\
J]hgjgl$libhklTQhg`bkWlAk[kjfXkifkWl<kai_i]jWl<]aak
cjdlMcZ_g[kjlO]jlDiaZf]h_gjifgei]jkj

diklJkdkcecj_ldkhlKgh[kjldkhlUkjigjif`bkjlKag__k\
cjdldkhl;k#eldkhl4gei]jgab*^jk

7cfg^^kjbNj_klVXif`bkjlCgffkhOkhf]h_cj_lcjd\
HkfcjdbkieWl][lMh^celUhgjUl^g`beWlMidflijlMZhiUglcjdldikl7cfg^^kjbNj_kl^ieldkh
ehgdiei]jkaakjlAk[kjfXkifk

=jldkhlg`bekjlEagffkljkb^kjldiklT`bSakhlgjldhkil1;g_kjlhkai_i>fkhl5hikjeikhcj_.lekiaWlijldkhkj
<gb^kjl^ieldk^lEagffkjRlcjdl<kai_i]jfakbhkhlgaekhf_k^N8kl;bk^kjlkhgh[kiekeWlMjdg`bekj
cjdldkhlM[f`bacff_]eekfdikjfel^ielT`bcaQZghhkhl0bhifeigjlT`b^ieel_kfegaekelXkhdkjYl

Mc8khdk^l%jdkeldgflBh]6kUel10]^Qgffi]j.lfegee)lLiklT`bSakhijjkjlcjdlT`bSakhl[kfc`bkj
jg`b^ieeg_fl6kXkiaflVclVXkieldiklEijdkhUaijiUlcjdlOkh[hij_kjld]hel:GlPijcekjl^ieldkjlUhgjR
UkjlEijdkhjYlLgflBh]_hg^^lZShldikfkl7kiel[khkiekjlfiklfka[fefeNjdi_lO]hYlll

MaaklT`bSakhlg[f]aOikhkjlijldkhlIGYlEagffklkijlT]VigaQhgUeiUc^lijlkijk^lMaekhfbki^WlEhgjUkjR
bgcfl]dkhlijek_hgeiOkjlEijdkh_ghekjl$ldch`bldkjlLikjfelg^
4N`bfekjlakhjkjlfikljkcklTi`beXkifkjlUkjjkjYlLikl<kf]R
jgjVldkhlT`bSakhlifeldch`bXk_lQ]fieiOYlTiklXkhdkjlO]jlibhkj
Akbhkhjl[kfc`belcjdlf`bhki[kjlkijkjlBhgUeiUc^f[khi`beY

=jldkhlkaZekjlEagffkl%jdkjldhkil;g_klhkai_i>fkhl5hikjeikhcj_lij
Jk_akiecj_ldkfl;ce]hfWl<kai_i]jfakbhkhflcjdldkflT`bcaQZghR
hkhflfegeel$l;bk^kjlfijdlgUeckaaklKhg_kjlijlEih`bklcjdlCkaeW
gaekhf_k^N8kl;bk^kjl6cj_khlFhXg`bfkjkhlXiklJkVikbcj_W
P]hgalcjdl<]aakjOkhbgaekjY
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<ORSBNPONQOMLOMFHRS9?IMLIKNLMDPJ??RS�B96�
9DN?RSOQS3JKGN
@IQSBOFHNRKS.K4??RK
Likl^ghigjifeif`bklKg^iaikl_kbelgcZldkjlAkbhkhlcjdlBhikfekhlBgekhlCiabka^l@]fkQbl0bg^iR
jgdkl2I',IRI(+G3lVchS`UYlBgekhl0bg^ijgdklbgeekldkjlPceWljkcklCk_klijldkhl9kh[hkiecj_
dkflFOgj_kaic^flVcl_kbkjYlLkjjlOikakWlO]hlgaak^l6cj_klPkjf`bkjlbgeekjlfi`blijZ]a_kldkh
McfXihUcj_kjldkhlKhgjV>fif`bkjl<kO]acei]jlO]^l`bhifeai`bkjlHagc[kjlcjdldkhlEih`bklkjeR
ZkhjeYl:,\WSW]�UYZWVSW]Z[]TZ\]9\RV]IS]MYZ[O\[]HX[[][SY]O\RZ[O\[L]D\[[]/XZ\[L]�YT\[WR\SV\
S[T]0YZ\WV\Y]ISWXPP\[XYM\ZV\[.Wl^kijeklBgekhl0bg^ijgdkYl4g`blkijkhl=jfQihgei]jlO]hldk^
Hjgdkj[iadlcjfkhkhlAik[kjlKhgclO]jldkhlTNcaklijlTghg_]ffgl2TQgjikj3lXNbhkjdlfkijkhlF#iaR
fVkiel2I':'RI(GG3Wl_hSjdkeklBgekhl0bg^ijgdkldkjlkhfekjl7Xki_ldkhl^ghigjifeif`bkjlKg^iaik
^ieldkjlMQ]fe]agef_hcQQkjlg^l?YlKk[hcghlI(GIlijlJ]hdkgc#YlTQNekhlU]^QakeeikheklBgekh
0bg^ijgdkl^ieldkhlMaaigj`klPghigaklcjdldkjl5hdkjf_k^kijf`bgZekjldkhlPghikje>`bekh
2HhSjdkhij)lMd�akldkl;hkj�ckaa�]jWlI(I+3lcjdldkjlPghigjifekjl2I(I'3ldikl^ghigjifeif`bklKgR
^iaikYlPieldkhlHhSjdcj_ldkhl5hdkjf_k^kijf`bgZekjlX]aaeklkhldiklCkiekhZSbhcj_ldkhlAgikjR
_hcQQkjlfi`bkhfekaakjYl

BgekhlFidkj[kh_khWldkhl6keVi_kl<k_i]jga][khkldkhlPghigjifekjlO]jl�fekhhki`blcjdlLkcef`bR
agjdWlhikZli^l5Ue][khlI::IlXNbhkjdlfkijkhl7kielgaflT`bcafkkaf]h_khlcjdl<kai_i]jfakbhkhlg^

Pghigjc^lijlKcadglkijklPghigjifeif`bklMQ]fe]R
agef_hcQQkl2PMH3lijflAk[kjYlTkieldikfkhl7kie
ehkZZkjlfi`blhk_ka^N8i_l2,R(l^galQh]l@gbh3l`gY
I?llAkbhkhijjkjlcjdlAkbhkhlcjfkhkhlT`bcakli^
Pghigjc^lijlKcadgYl

LikldhkilMjZgj_f[c`bfeg[kjl2PMH3lXkifkjl_ce
gcZldiklMcZ_g[kjlcjdl7ikaklcjfkhkhlHhcQQklbijY
Cihl[kf`bNZei_kjlcjfl^ieldkhlTQihiecgaieNelO]j
BgekhlCiabka^l@]fkQbl0bg^ijgdkWlijldkhlPghig
2P3lgaflCk_XkifkhijlgcZl@kfcfl0bhifecfllkijk
Xi`bei_kl<]aaklfQikaeYlLikfl_kf`bikbelijlPghikjR
cjdlEhkcVXk_gjdg`bekjWlijlH]eekfdikjfekjWlij
FijUkbheg_kjlcYgYlg^lHhkifij_b]Zl2�fekhhki`b3W
dk^lJiadcj_fbgcfldkhlPghigjifekjWlcjdljgeShR
ai`blijlHkfQhN`bkjlcjdlLifUcffi]jkjlijlVXgj_R
a]fkhl<cjdklbikhli^lPghigjc^lKcadgY
Hh]8ghei_khl_kifeai`bkhlJk_akiekhlXghlZShlcjf
bikh[kilS[khlZgfel?Gl@gbhklBgekhlAk]Q]ad

D>h[feWldkhlakidkhli^lPgil?GIIlOkhfegh[Yl=jl7cUcjZelX]aakjlXihldikl7cfg^^kjgh[kiel^ielBgekh
Fidkj[kh_khlcjdlKhgclDka_gl7kh[kfWldkhl9khgjeX]heai`bkjlZShldiklPghigjifeif`bkjlMQ]fe]R
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agef_hcQQkjWlOkhfeNhUkjY

LkhlJc`bfeg[klMlfekbelZShlMQ]fe]ageYlFhl^g`beldkceai`bWldgfflXihlgafl0bhifekjlgaaklgcZ_khcZkj
fijdWlcjfkhkjlHagc[kjlXkiekhVc_k[kjYlCi`bei_lifelkflcjfWldikl^ghigjifeif`bklTQihiecgaieNeli^
Pghigjc^l^ielXg`bVcbgaekjYl=jldkhlT`bcakl_kfegaekjlXihldikl0bg^ijgdkeg_kl2c^ldkjl??Y
@gjcghWldk^l;]dkfeg_lO]jlBgekhlCYl@Yl0bg^ijgdk3l^ieYl=jldkjlEagffkjl'lcjdldkhl@_feYlII
Xkhdkjlijldikfkjl;g_kjlO]hlgaak^ldikl^iffi]jghif`bkjlLikjfekldkhlPghigjifekjlijl[kfei^^R
ekjl;kiakjldkhlCkaelO]h_kfekaaeYlLikl_kfg^eklT`bca_k^kijdkl^iefg^eldkhlFbk^gai_kjlkj_gR
_ikhelfi`blZShlf]VigaklBh]6kUekldkhlPghigjifekjYllJkf]jdkhflVclkhXNbjkjlifeldikl-jekhfeSeVcj_
kijkflTehg8kjUijdkhQh]6kUekflijlJgj_ga]hkl2=jdikj3YlPieldkjlTQkjdkjlgcflcjfkhkhlT`bcak
U]jjekjl-jekhUSjZeklcjdlMcf[iadcj_ffeNeekjlZShldikl�h^fekjldkhlMh^kjl^ie%jgjVikhelXkhR
dkjYl

Fijklijldikfk^l@gbhl_kfegaekeklCgaaZgbhelVc^
PghiglFbhkj[kh_Wldikl^ielEijdkhjlcjdlFaekhj
cjfkhkhlEagffkjl+lcjdl,ldch`b_kZSbhelXchdkW
f]aalijl7cUcjZelVchlZkfekjl;hgdiei]jlXkhdkjYl

LiklPMHlM_gQklifelkijl;kialdkhlXkaeXkiekjlAgiR
kj]h_gjifgei]jldkhlPghigjifekjWldiklVchl7kie
S[khl(YGGGlPie_aikdkhlc^ZgffeYlHk^kijf`bgZe
2H3lVclak[kjlijldkhlHhcQQklcjdlfi`bl^ieldkj
T`bXkfekhjlcjdlJhSdkhjldkhlPghigjifeif`bkj
Kg^iaiklijldkhl_gjVkjlCkaelOkh[cjdkjlVclZSbR
akjWlifelkijlXkiekhkflXkfkjeai`bkfl7ikaYl<k_ka^NR
8i_khlMcfegcf`bl%jdkelO]hlgaak^l^ieldkj
dkcef`bfQhg`bi_kjlHhcQQkjlijl�fekhhki`blfegeeY
D>bkQcjUelXghlkijlJkfc`blkijkhl^ghigjifeiR
f`bkjlLkak_gei]jlgcfl=jdikjlcjekhlAkiecj_lO]j
LgOklKak^^ij_Wldk^lfQNekhkjlHkjkhga][khkj
dkhlPghigjifekjl2I::,R?GG,3Yl

CihlkhijjkhjlcjfldgjU[ghlgjldiklOkhfe]h[kjkj
Pie_aikdkhlcjfkhkhlHhcQQk)lKhgclPghigl9]_kaW
DkhhjlBkekhlL>hhWlDkhhjlLhYl@]fkZlH]ffkjhkiekh
cjdlBgekhlAk]Q]adlD>h[feYl
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<NMSBNPONQOMLOMFHRSCR8DPRO=RQ
:OQ=4HPJQDS;JES,0GNDIDOMFHRQS+NDS% *#
@IQS14PDRQS5RCRP

Aik[klE]aak_ijjkjlcjdlE]aak_kjWlXiklU>jjkjlXihlgaflE]aakR
_ic^ldkflPghigjc^fli^l@gbhl?GI/ldkjl^ghigjifeif`bkj
HkifeldikfkhlT`bcaklgj_k^kffkjlVchlFjeZgaecj_l[hij_kj�
=jlOikakjlHkfQhN`bkjlbg[kli`blijldkjlakeVekjlP]jgekjlkhR
ZgbhkjWldgffl6Sj_khklXiklNaekhklE]aak_kjlbikhS[khl]ZZkj[gh
ijfl4g`bdkjUkjl_kU]^^kjlfijdY

Likl_k^kijfg^klTc`bkljg`blehg_ZNbi_kjlMjeX]hekjlkhR
Z]hdkhelVcgaakhkhfeWldgfflXihlcjfl_gjVlQkhf>jai`blgcZlfik
kijagffkj)l:GX[]WZ\UV][SY]PZV]T\P]1\YI\[]OSV. $ldikfk
Pg#i^klgcfldkhlKkdkhlO]jlMje]ijkldklTgijeRF#cQ�h*Wldkh
fka[felkij^galT`bSakhlgjlkijk^l^ghigjifeif`bkjl=jfeiece
XghWlf]aalcjflbkcekl[kilcjfkhkjlHkfQhN`bkjl[k_akiekjY

=`blkhijjkhkl^i`blj]`blfkbhl_ce)lBgekhlD>h[felfQhg`blfkiR
jkhVkielkij^galO]hldkhlOkhfg^^kaekjlT`bca_k^kijdklS[kh

fkijkjl4g`bZ]a_khlLhYlH]ffkjhkiekhlcjdlkhVNbaekldgO]jWlXikldikfkhlT`bcaakiekhlg^lPghigjc^
Xchdk)lTkijklPie[hSdkhlbgeekjlibjldghc^l_k[kekjWldgflM^elVclS[khjkb^kjWlX]hgcZbijlLhY
H]ffkjhkiekhleh]eVlgaakhlJkdkjUkjlf`baik8ai`blkijXiaai_ekWlijdk^lkhlfg_ek)l:9\[[]\W]T\[[]W\Z[
WNRRL]ZQU]D\YT\]\W]$\T\[KXRRW]O\Y[\]VS[E#]

<ORSBNPONQOMLRQSMOQGSDRDNQDRQ222
Mafl?GIIldiklE]^^cjieNeldkhlPghigjifekjlbikhlgcZ_ka>felXchdkWlk^QZgjdkjlXihldgflXikldkj
Ck__gj_ldkhlFaekhjlkijkhlKg^iaikYl7Xghl[kfc`belBgekhlFidkj[kh_khlijlfkijkhlKcjUei]jlgaf
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<k_i]jga][khkhlcjdl9]hfieVkjdkhldkflEchge]hic^fldkhlTeiZecj_l^kbhkhklPgakli^l@gbhlcjfkhk
T`bcakWlXgflVchlMcZhk`bekhbgaecj_ldkflE]jegUeflVc^l5hdkjl[kiehN_eYlMaakhdij_flfijdlXihWldik
VchS`U_k[aik[kjkjl1Eijdkh WljcjlgcZ_kZ]hdkheWlkijkjl^Sjdi_kjWlehg_ZNbi_kjlCk_l^ieldk^
Pghigjc^l_khjklVcl_kbkjWlkijkjlCk_Wldkhldk^l7ikaldkhlHhSjdkhldkflPghigjc^fl^>_ai`bfe
jgbkU]^^eY

5RKFHRSB$DKOFH>ROLRQSHNCRQS7OP!SGNMSBNPONQOMLOMFHRS;JSCR8DPRO=RQS�
Lkhl^ghigjifeif`bklHkifelXihdlVc^lkijkjldch`blFhijjkhcj_kjlcjd
Jkhi`beklNaekhkhlE]aak_ijjkjlcjdlE]aak_kjlgcZhk`bekhbgaekjYlTiklkhR
VNbakjldkjl6Sj_khkjlE]aak_kjlbijlcjdlXikdkhldgO]jYl7c^lgjdkhkj
[kfieVkjlXihl5hdkjfd]Uc^kjekWldikldgflPghigjifeif`bklijlC]hek
ZgffkjWlVYJYldikl1Akieaijikjldkhl^ghigjifeif`bkjlFhVikbcj_.Y

PieldikfkjlAkieaijikjlX]aakjlXihlcjflbkcekl[kf`bNZei_kjYlLg[kilaik_e
kflijldkhl4gechldkhlTg`bkWlifelki_kjeai`blg[khlgc`blXSjf`bkjfXkheW
dgfflfiklcjekhf`bikdai`bWlOikaaki`belf]_ghlU]jehNhlijekhQhkeikhelXkhR
dkjYlDkceklf]aalkijlBh]VkfflijlHgj_lU]^^kjWli^l7c_ldkffkjlcjR
fkhklT`bcaklibhl^ghigjifeif`bkflBh]%aljkcldk%jikhelcjdldkhlakeVeai`b
O]hlgaak^lO]jldkhl6Sj_khkjlHkjkhgei]jldkhlAkbhkhijjkjlcjdlAkbhkh
_kfegaekelcjdl_kehg_kjlXkhdkjlf]aaekY

=`bWldkhli`bljcjlf`b]jlfkielS[khl/Gl@gbhkjlgjldikfkhlT`bcaklgh[kiekW
bg[klijldkhl7kiel^ieldkjlPghigjifekjlkeXgflFjef`bkidkjdkflVc
f`bNeVkjl_kakhje)lLkhl^ghigjifeif`bkl;]jZgaalXghl$lgc`blijlijbgaeai`blU]jeh]OkhfkjlHkfQhNR
`bkjl$ljiklbgheWlf]jdkhjljg`bl^kijkhlCgbhjkb^cj_li^^khlkbkhlbijb>hkjdlcjdl$lXiklkflgj
kijkhlTekaakldkhlAkieaijikjlbki8el$l^ielkijkhl:HRSO\[]7\[\ZOVU\ZV]ISY]!XQUWZQUV#E

CkjjlXihldikfklT`bcaklgc`bl]bjkldiklMjXkfkjbkieldkhlPghigjifekjli^l^ghigjifeif`bkjlHkife
XkiekhZSbhkjlX]aakjWl[hgc`bkjlXihl^kijkhlPkijcj_ljg`bldikfklDgaecj_lO]hlgaak^lgjdkhkjY
=`bl_agc[kWlfiklifeldkhlT`baSffkaldgVcWldgffli^leN_ai`bkjlPiekijgjdkhldikl[kf]jdkhklMe^]R
fQbNhklcjfkhkhlT`bcaklkjefekbeYlLgflPghigjifeif`bklXihdlJkfegjdlbg[kjWlXkjjlXihlkijgjdkh
Vcb>hkjWlXkjjlXihlcjfkhklPkijcj_kjl_k_kjfkiei_lkhjfeljkb^kjWlXkjjlXihljg`bfi`bei_lfijd
$lgaflAkbhkhijjkjlcjdlAkbhkhlcjekhkijgjdkhWli^l-^_gj_l^ielcjfkhkjlT`bSakhijjkjlcjd
T`bSakhjWlg[khlgc`blijldkhlJk_k_jcj_l^ieldkjlFaekhjY

=^^khlXikdkhlXihdlijldkjl^ghigjifeif`bkjlAkieaijikjl[ke]jeWldgfflXihlcjflijldkhlf`bcaif`bkj
Hk^kijf`bgZel_k_kjfkiei_l1g`bekj lf]aakjl2TYI&WlBUel?,3)lLikfklM`becj_lifeldiklcjOkhVi`beR
[ghklJgfiflkijkfl_k^kijfg^kjl;cjfWldgfl^kbhlfkijlXiaalgaflakdi_ai`bldgfl_k^kijfg^kl9khR
dikjkjldkflAk[kjfcjekhbgaefl]dkhldikl1Jkf`bcacj_ lO]jlEijdkhjl2S[hi_kjflkijk
JkVki`bjcj_lZShlJiadcj_fQh]VkffkWldikl^khUXShdi_lkijfkiei_lgj^ceke3Y

=jldkjlakeVekjl@gbhkjlfijdldiklMjZ]hdkhcj_kjWldikldgflEcaecf^ijifekhic^lgjlcjflfekaaeWldkceR
ai`blbNhekhl_kX]hdkjYlLikfkljkcklMcfhi`becj_ldkhlJiadcj_fQ]aieiUlf`bkijelbNc%_ljchlXkji_
U]^Qgei[kal^ieldk^lBh]%alcjfkhkhlT`bcaklVclfkij)lLgfljkckWl]�VikaaklJiadcj_fidkgalekjdikhe
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kbkhlVc^l4SeVai`bUkiefdkjUkjlgaflVclkijk^l`bhifeai`bRQkhf>jai`bkjlPkjf`bkj[iadY

=jlfkijk^lMcZegUehkZkhgelVchlLkcef`bkjlJif`b]ZfU]jZkhkjVlfg_eklEghdijgalAkb^gjjlf`b]j
g^lI:YG:Y?GG+lijlKcadg)l:�[W\Y\]7\W\RRWQUXKV]T\[HV]Z[]-HN[NPZWQU\[]0YZNYZVAV\[]Z[]ZPP\Y
HCYI\Y\[]=MWVA[T\[E]9Z\]H-[[\[]XM\Y]&[WVZVSVZN[\[L]TZ\]W\RMWVA[TZO]I\YMY\QU\[L]/N%XRZVAV\[
CM\Y]T\[])XO]UZ[XSW]\Z[KNYT\Y[�]9XW]ZWV]@N[]MR\ZM\[T\P]9\YVL]D\[[]DZY]Z[]\Z[\Y]WN]S[O\B
TSRTZO\[]7\W\RRWQUXKV]R\M\[�]*Z\RR\ZQUV]H-[[\[]DZY]D\[ZOWV\[W]TZ\]+ZQUVS[O]\Z[\Y]=[VDNYV
WSQU\["]9ZY]H-[[\[][ZQUV]\Z[KXQU]TZ\]+XUP\[M\TZ[OS[O\[]S[W\Y\W]/\M\[W]XRR\Z[]A[T\Y[E
=M\Y]DZY]H-[[\[]\Z[]JVCQH]O\O\[WV\S\Y[L]D\[[]DZY]TZ\]7\KXUY\[]\YH\[[\[E�]

AFH4KRPSJQGS:KLRPQS�S7NMSRP7NPLRQSMORS@IQSJQM�
Khg_kjlXihlcjflbkceklgaf]lgc`bWlXka`bkl<gb^kj[kdij_cj_kjlZShlcjfkhklT`bcakl_kaekjlf]aaR
ekjYl-jVNbai_klHkfQhN`bkl^ielT`bSakhjlcjdlFaekhjl2VYlJYldiklMcZjgb^k_kfQhN`bk3lVki_kj
^ihWlXka`bklFhXghecj_kjlgjlcjfkhklT`bcakl_kfekaaelXkhdkjYl1LiklQkhf>jai`bklT`bcak.lPghigR
jc^lf]aaeklfi`bWlf]lb>hkli`bl]ZeWldgdch`blO]jlgjdkhkjlT`bcakjlcjekhf`bkidkjWldgfflkijlOkhR
ehgckjfO]aakhl-^_gj_lfka[feOkhfeNjdai`blifeWldgffl^gjlgaflBkhf]jlkhjfel_kj]^^kjlXihdW
dgfflQkhf>jai`bklCkheO]hfekaacj_kjlhkfQkUeikheWlFj_g_k^kjelcjdlOkhgjeX]heai`bkflDgjdkaj
Xkhe_kf`bNeVelXkhdkjYl4geShai`blkhXghekjlT`bSakhlcjdlFaekhjlgc`blkijklf]aidklZg`bai`bklMcfR
[iadcj_lg^lPghigjc^WldikldkjlMjZ]hdkhcj_kjlgjl-jiOkhfieNekjl]dkhlg^lMh[kiefQageVl_khk`be
XihdY

4k[kjldikfkhlZg`bai`bkjlE]^QkekjVlifelZShldiklHkfkaaf`bgZelVcjkb^kjdldiklf]VigaklE]^QkR
ekjVldkhlT`bSakhijjkjlcjdlT`bSakhlO]jlJkdkcecj_YlDikhlfijdlXihlgaflEgeb]aif`bklT`bcak
X]bal[kf]jdkhfl_kZ]hdkheY

CkhZkjlXihljcjlj]`blkijkjlJai`UlgcZldiklBkhf]jldkflAkbhkhf!dkhlAkbhkhijlgjlcjfkhkhlT`bcakY

<ORS/RHPRPS�S7RKFHRS9J=DNCRS>IEELSJQMS;J�
LiklJkZNbi_cj_ldkhlAkbhkhWl:ZUY]3Z[WXVI]S[T]ZUY\]@NRR\]1Z[OXM\]M\\Z[�SWW\[]S[T]M\O\ZWV\Y[
TZ\]JVST\[V\[]4ZE]\E]JQUCR\Y5L]TXW]<\WV\]XSW]WZQU]IS]PXQU\[#WlZ]hdkhjldiklAkieaijikjY

T]l^gj`bkhlO]jlcjflXihdlfi`blOikaaki`bel[kildk^lC]hel1Dij_g[k.lijlkijkhlkhfekjWlfQ]jegjkj
<kgUei]jlO]jldikfk^lMjfQhc`blS[khZ]hdkhelZSbakjYl=`blQkhf>jai`bl[ijl6kd]`bldgO]jlS[khR
Vkc_eWldgfflkfl]bjklibjWl]bjklkijklMhel1Dij_g[k.lZShlcjfkhkjlJkhcZlakeVeai`blji`bel_kbkj
Xihd�lVc_aki`blifel^ihl[kXcffeWldgfflUkijkhlO]jlcjflVcl6kdk^l7kieQcjUeldikfk^l=dkgal_khk`be
XkhdkjlUgjjY

Dij_g[kl[kdkcekeWldgfflXihlcjflfka[fel^iel_gjVk^lDkhVkjlkijfkeVkjlcjdlji`beljchl1Q"i`beR
_k^N8.lcjfkhkjlLikjfelecjl2Xikli`blkfl^gj`b^galijlg^eai`bkjlT`bhki[kjlakfk3Yl;h]eVlgaakh
[khk`bei_ekjlJkdkjUkjldghZldkhlJk_hiZZl1Dij_g[k.Wlf]l^kijkli`bWlfekbkj[aki[kjl$lgaflb]bkh
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Pg8feg[Wldkhlcjflji`belZhcfehikhkjWlf]jdkhjlkh^cei_kjlf]aaYlE]aak_ijjkjlcjdlE]aak_kjlbg[kj
i^lPghigjc^lijldkjlOkh_gj_kjkjl@gbhVkbjekjli^^khlXikdkhlO]h[iadbgZel_kVki_eWlXgflkijk
:0ATXONOZH]T\Y]1Z[OXM\. khhki`bkjlUgjjYlCihl^SffkjlcjfkhlAi`bel^ielTi`bkhbkielji`belcjekh
dkjlT`bkZZkalfekaakjYlC]hc^lkflbikh[kilji`bel_kbkjlUgjjWlifelkijklEcaechldkhl_k_kjfkiei_kj
MjUag_k)l4ik^gjdlf]aal^ielKij_khjlgcZlgjdkhklVki_kjWlXkjjlkhldgflHkZSbalbgeWldgffldikfklkf
^ieldkhl1Dij_g[k.lji`bel_gjVlf]lkhjfeljkb^kjYlDikhlbiaZelkbkhlkijlkh^cei_kjdkflC]heY

Lgfl^ghigjifeif`bklA]_]lgcZldkhl;iekafkiekldkhl1Akieaijikjl^ghigjifeif`bkhlFhVikbcj_ lUgjj
cjfldgflijlFhijjkhcj_lhcZkj)lLikl&lFaaiQfkjlc^hgb^kjldgfl7kjehc^lQkhZkUeWlcjekhf`bikdai`bk
T`bXij_cj_kjlkh_NjVkjlfi`blidkgaYlMc`bli^lAkbhkhU]aak_ic^lehg_kjl_gjVlijdiOidckaakWlcjekhR
f`bikdai`bfeklDgjdacj_kjldgVcl[kiWldgffldgflPghigjifeif`bklj]`bl[kffkhlVchlHkaecj_
U]^^eY

=`blXiaalf`baik8kjl^ielkijkhlHkf`bi`bekWldikljg`bl^kijkhlFijf`bNeVcj_ldgflCkfkjeai`bklcjR
fkhkflQNdg_]_if`bkjlDgjdkajflgcZVki_eYlLhkilTekij^keVklgh[kiekjlijlkijk^lTekij[hc`bYlFij
Jkfc`bkhlZhg_elfikWlXgflfikld]heleNekjYlLkhlkhfeklTekij^keVlhNc^el^Shhif`blTekijklVcfg^R
^kjlcjdlfg_e)l1=`blOkhdikjkl^kijkjlAk[kjfcjR
ekhbgaeY lLkhlVXkieklTekij^keVlUa]QZel^ie
Xi`bei_khlPikjklgcZlfkijkjlTekijWlXNbhkjdlkh
gjeX]heke)l1=`blaikZkhkldikl[kfeklTekij^keVgh[kie
Xkielcjdl[hkieY lLkhldhieeklTekij^keVlg[kh
f`bgceldkjlKhg_kjdkjl^ielakc`bekjdkjlMc_kj
hcbi_lgjlcjdlfg_e)l1=`bl[gcklkijklEgebkdhgakY 

Aik[klE]aak_ijjkjlcjdlE]aak_kjW

dikfklT`bcaklXihdljchldgjjldikl2O]jlkbk^gaiR
_kjlT`bSakhjlcjdlFaekhjlOika_ka][ek3l1Qkhf>jaiR
`bk.lT`bcakl[aki[kjWlXkjjlfikli^^khl^kbh
1cjfkhklT`bcak.lXihdWlXkjjlXihlijl6kdk^lT`bSR
akhWlijl6kdkhlT`bSakhijWlijl6kdk^lE]aak_kjWlij
6kdkhlE]aak_ijlJgcfekijkldikfkhl_h]8kjlEgebkR
dhgaklXgbhjkb^kjY

LiklMh[kieldkflTekij^keVkf!Akbhkhflifelji`be
aki`beWlg[khlfiklUgjjlkhZSaakjdlfkijY
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:OQS5RKL�JDRQGLNDSGRPSRPKRCLRQS6RDRQM0L;R
'OISGRS1NQROPIS% *#
@IQS.NPK8-ROQ;S(IDRK
FijklIGRU>Q%_klHhcQQklcjfkhkhlT`bcaklf`ba]fflfi`bldk^lJifec^lKcadglgjWlXghli^l@cai!McR
_cfel?GI/lVcfg^^kjlI'l;g_klcjekhXk_fWlak_ekl?+YGGGlKac_Uia]^kekhlXNbhkjdlfik[kjlOkhR

f`bikdkjkhlKaS_klcjdlIY+GGlU^lijlJcffkjlVchS`UW
g[f]aOikheklijldikfkhl7kielI/l^cfiUgaif`bklMcZehieekYlCihlXghkj
gaflCkae6c_kjdeg_fQia_khlijldkjl[hgfiaigjif`bkjlHh]8feNdekj
TgaOgd]hldklJgbigWlTg]lBgca]lf]Xikl<i]ldkl@gjkih]YlMcZ
dk^lCk_lO]jlTg]lBgca]ljg`bl<i]l[kfc`bekjlXihlJhgfiaikjf
_h>8ekjlCgaaZgbhef]helMQghk`idgYlLikfklI:(Gl_kXkibeklCgaaR
ZgbhefUih`bkl[ikekelBageVlZShlS[khl&+YGGGlH]eekfdikjfe[kfcR
`bkhlcjdl6Nbhai`blQia_khjl[iflVclg`belPiaai]jkjlPkjf`bkjlVc
dk^l5heWldkhlki_kjeai`bljchl/+YGGGlFijX]bjkhlVNbaeY

Maakijldikfkl7gbakjlagffkjldiklLi^kjfi]jlkhgbjkjWlijldkhlXih
dkjlCkae6c_kjdeg_lkhak[kjlcjdlFhZgbhcj_kjlfg^^kajldchZR
ekjYlKShlcjflXghlkflkijklBia_khhkifkldkhlkhak[ekjlHk_kjfNeVkY
9]h^ieeg_fl[kfc`bekjlXihlVc^lJgdkjldkjl[khSb^ekjlTehgjd
O]jl=Qgjk^gWlXNbhkjdlXihlg^lfka[kjl4g`b^ieeg_lgcZldk^
0]h`]Ogd]ldiklCijekh6g`UkjlgjVikbkjl^cffekjYlLkjj]`b

bgelfi`bldkhlMcf"c_lgcZldkjlJkh_lVchl@kfcfRTegeckl_ka]bjeYl-jOkh_kffkjl[aki[kjldiklJai`Uk
gcZldiklTegdelcjdldgflPkkhlf]XikldiklAi`beRlcjdlC]aUkjfQikakWldiklcjfldikl4gechlijldkh
M[kjddN^^khcj_lf`bkjUekYl

Cihlkhak[ekjldiklhNc^ai`bklCkieklgjl<i]flUia]^kekhagj_kj
TgjdfehNjdkjlcjdldiklHh>8kldkhlMaakhbkiai_kj[c`beWlgjldkh
diklTegdelTgaOgd]hlVcl%jdkjlifeYlLikfklJc`belifelOikh^galf]
_h]8lXikldkhlJ]dkjfkkYlJkildk^lJkfc`blkijkhlKgOkaglijlTg]
Bgca]lZSbaekjlXihlcjfldg_k_kjlhk_kahk`belkij_kf`bjSheWldkjj
diklFj_kldkhlHgffkjlVXif`bkjldkjlXijVi_kjlJkbgcfcj_kjW
^gjlUgjjlXk_kjldkhlf`bak`bekjlJgcfc[fegjVlki_kjeai`b
ji`belO]jlC]bjcj_kjlcjdlDNcfkhjlfQhk`bkjWlaNffelkhgbjkjW
dgfflfi`blbikhlUkijklBkhf>jai`bUkiekjlkjeZgaekjlU>jjkjYl

Jhgfiaikjfl_h]8klf]Vigakl-jekhf`bikdklXchdkjlcjflijldkj
khfekjl;g_kjldkhlBia_khZgbhel[kXcffeYlMcZldkhlT]jjkjfkiek
dkflAk[kjflX]bjkjldikl<ki`bkjlijld]QQkaelg[_kfi`bkhekj
1Hkee]f.WlXNbhkjdldikl�h^fekjldkhlMh^kjlki_kjeai`blgcZ
kijkhlPSaabgadklibhklDki^gel_kZcjdkjlbg[kjYlHkhgdklbikhlife
cjfkhlHgfe_k[khlBZghhkhlAijUWlkijlBhikfekhlgcflKcadgWlfkiel&G
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@gbhkjl^iffi]jghif`bleNei_Wlc^ldikfkjlPkjf`bkjldch`blfkijlAk[kjli^lHagc[kjWlfkijklMh[kie
cjdl-jekhfeSeVcj_lMcffi`belgcZlkijkl[kffkhklCkaelVcl_k[kjY

CihlPcfiUkhlOkhfegjdkjlcjflgaflJ]ef`bgZekhWl^ielPka]dikjldkjlAkie_kdgjUkjldkflCkae6cR
_kjdeg_kflVclS[kh[hij_kjYl:7\U\V]IS]XRR\[]*-RH\Y[]S[T]PXQUV]TZ\]G\[WQU\[]IS]P\Z[\[
,C[O\Y[�.Wlf]lagcekekldgflP]ee]lZShlJhgfiaikjl?GI/YlCihl[kf`bhNjUekjlcjflji`beljchlgcZldik
H]eekfdikjfe_kfegaecj_Wlf]jdkhjlXihl_ij_kjlVcldkjkjWldiklji`belg^lCkae6c_kjdeg_f_kf`bkR
bkjlekiajkb^kjlU]jjekjYlLiklO]jlcjfl_kfQikaeklCkae6c_kjdeg_fb*^jkl1P]h_kjh]eldkhlD]ZZR
jcj_.lkhUagj_li^lMaekhfbki^Wlijlkijk^lEijdkhbki^lcjdli^lEhgjUkjVi^^khlkijkhl6cj_kjlKhgcW
diklfkielI+l@gbhkjlgjldgflJkeel_kZkffkaelifeYl

Ti`bkhai`blbgeekldkhlCkae6c_kjdeg_lXk_kjldkhl_h]8kjlPkjf`bkj^kj_klgjldkhl0]Qg`g[gjg
gc`blFOkje`bghgUekhWlg[khldikfklk^]ei]jgal_kR
QhN_ekjlJk_k_jcj_kjli^lUakijkjlBkhf]jkjR
UhkiflfijdlfeNhUkhlcjdlXkhdkjleikZlijlcjf
OkhXchVkael[aki[kjYl

FflfijdldiklFhak[jiffkldkflCkae6c_kjdeg_kf
?GI/Wldiklcjflagj_klQhN_kjlXkhdkj)l

Likl[hgfiaigjif`bklHgfeZhkcjdf`bgZeWl=^Qh]OifgR
ei]jfUcjfelcjdlHkagffkjbkielf]aaekjlcjflf]
^gj`b^galkijklbiaZhki`bklTeSeVklfkijYl

CNbhkjdldikfkhl7kielifelj]`blkijlHkdgjUklij
cjfl_khkiZe)lF=4F<lifel_h>8khlgafldikl/(lPkekh
_h]8kl@kfcfRTegecklgcZldk^l'IGlPkekhlb]bkj
HhgjieZkafkjl0]h`]Ogd]lcjdl^N`bei_khlgafldik
/GlPkekhlTQgjjXkiekldikfkhlgcflJke]jl_k_]fR
fkjkjlKi_ch�

T]jfelbNeekjlXihldiklCkae6c_kjdeg_klijlJhgfiaikj
jiklf]ljg`bbgaei_lkhak[kjlU>jjkjY
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<NMS/RHPRP>IKKRDOJESOESAFHJK�NHPS% *#
*�
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:OQRS:QL7OF>KJQDS4CRPSROQS1NHP;RHQL
@IQS<P2S/ILHNPSAFH$??QRP
LkhlO]haik_kjdklJkiehg_lXiaaldkjl9khfc`blcjekhjkb^kjWldiklijjkhklcjdlNc8khklFjeXi`Uacj_
dkflPghigjc^fli^lakeVekjl@gbhVkbjeljg`bVcVki`bjkjYlFflU>jjkjlZhkiai`bljchlkiji_klXkfkjeaiR
`bklMfQkUeklijldkhl_k[]ekjkjlEShVklgj_khiffkjlXkhdkjY

*2S+P0DRPMFHN=LSJQGSAFHJKKROLJQD
<cjdl+Gl@gbhklXghkjldiklPghigjifekjlijldkh
Jgh]`UfegdelKcadgleNei_Wlgaflfi`blQkhf]jkaak
T`bXikhi_UkiekjlkijfekaaekjWlkijklT`bcakldikfkh
Hh>8klXkiekhbijlVclOkhgjeX]hekjYl

=^l@gbhkl?GGGlXghldkfbga[ldikl;hN_khf`bgZe
gcfldkjlDNjdkjldkhlPghigjifekjlijldiklkijkh
TeiZecj_l_kXk`bfkaeYlFijklTeiZecj_Wldiklfi`b
dch`bl9khgjeX]heai`bkldkfl5hdkjfldkhlPghigR
jifekjl2IlEchge]hic^ffieV3WldkhlLi>VkfklKcadgl2/
Echge]hic^ffieVk3WldkhlFaekhjl2I3Wldch`bl9khehkekh
dkflAgjdUhkifkfl2I3lcjdldkhlTegdelKcadgl2I3lhkR
QhNfkjeikhkjlaNffeWlXchdkl_k_hSjdkelcjdlkijk
Hkf`bNZefZSbhcj_l[khcZkjYl7cjN`bfelakiekekj
T`bcaakiekhlLhYlH]ffkjhkiekhWlAkiekjdkhlT`bcaR
g^efdihkUe]hliYlEYlCijZhikdlFj_kalcjdldkhlkbkR

^gai_kl9]hfegjdfO]hfieVkjdkldkhlTQghUgffklKcadgWlDgjfl<cjUWldiklHkf`bi`UkldkhlTeiZecj_Y
=^l@gbhkl?GG?lf`bikdkjlT`bcaakiekhlLhYlH]ffkjhkiekhlcjdlDkhhl<cjUlgaflHkf`bNZefZSbhkhlgcf
dk^lLikjfelgcflcjdlEgcZ^gjjlKhgjVlPg*khl[kfkeVekldkjlHkf`bNZefZSbhkhQageVYlPielLhY
@]fkZlH]ffkjhkiekhlf`bikdlgc`bldkhlakeVeklMj_kb>hi_kldkhlE]^^cjieNeldkhlPghigjifekjlgcf
dk^lgUeiOkjlLikjfelgcfYlMaflfkijl4g`bZ]a_khldchZekli`bldiklAkiecj_l]dkhlOikaaki`bel[kffkhl_kR
fg_eldiklJk_akiecj_ldkflT`bcaak[kjflg^lPghigjc^lS[khjkb^kjYlDkhhl@Sh_kjlCk[khl[aik[
Akiekhldkhl5[khfecZkWlDkhhlPgheijlT`bj]hhl[iflVc^l@gbhkl?GG,lAkiekhldkhl<kgaf`bcakYlFh
Xchdkldch`blDkhhjlTekZgjl7kikhlg[_ka>feWldkhlO]jldkhlDkhh^gjjRAikeVRT`bcaklD]bkjXkbhdg
Ug^YlLg^ielXghlkijlQNdg_]_if`blOkhfikhekhlH*^jgfigaakbhkhl_kZcjdkjWldkhl_aki`bkh^g8kjlgj
FhVikbcj_fZhg_kjlcjdl5[khfecZkjgjfQhS`bkjlijekhkffikhelXghYl
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=^l@gbhl?GIIlV]_kjldgjjlgc`bldiklakeVekjlPghigjifekjl2BgekhlAk]Q]adlD>h[felg^
I/YGIY?GIIlcjdlDkijVlBkafekhlg^lI,YG:Y?GII3lgcflibhkjlC]bjcj_kjlijldkhlJhSdkhRHhi^^R
Tehg8klgcfYlT`bXkfekhl5f^gjglEaS[khWldikl^kbhlgafl+Gl@gbhklZShldgflaki[ai`bklC]baldkhlPgR
higjifekjl_kf]h_elbgeekWlXk`bfkaeklVchlfka[kjl7kielijldgflDkdXi_RTeiZeljg`blD]hgfYl5bjklibj
ijldiklAkiecj_ldkhlT`bcaklkijVchkibkjWlifeld]`bldkhlPghigjifel@g^kflE]fegjfkUl$lkhlX]bje
gaflkijVi_khlj]`bli^lPghigjc^lRlS[khl^kbhlgafl&Gl@gbhklkijklE]jfegjekli^lT`bcaak[kjldkf
Pghigjc^fYlFhlifel[kilAkbhkhjWlT`bSakhjlcjdlFaekhjl_aki`bkh^g8kjl[kaik[elcjdlbgeldiklMe^]R
fQbNhklgjldkhlT`bcakl^g8_k[ai`bl^ie_kQhN_eYl

%2SALPJ>LJPRKKRS(RP0QGRPJQDRQ
Hkfkaaf`bgZeai`bklcjdlgc`blXihef`bgZeai`bkl9khNjdkhcj_kjlXghkjldk^VcZ]a_klijldkjldghgcZ
Z]a_kjdkjl@gbhkjlijldkjlJai`UlVcljkb^kjWldiklCkiekhkjeXi`Uacj_ldkhlT`bcaklg[l?GG?l[kbceR
fg^lVclfekckhjYl4g`bfekbkjdklKhg_kjWldiklfi`blgcZl9kh_gj_kjbkieWlHk_kjXghelcjdl7cUcjZe
[kVikbkjWlXghkjlVclS[khak_kj)

Cka`bkhlHkifelQhN_eldikfkl`bhifeai`bRUgR\
eb]aif`bklT`bcakl[ifbkhlcjdlXiklaNffe
fi`bldikfkhl[kXgbhkj�

Cka`bklU]jVkQei]jkaakjl9khNjdkhcj_kj\
U>jjkjldiklMh[kielijldkhlT`bca_k^kijdk
cjekhfeSeVkj�l

Cka`bkl=jj]Ogei]jkjlfijdlj]eXkjdi_\
cjdlZShldkjlK]he[kfegjdldkhlT`bcaklcjR
g[dij_[gh�

7cjN`bfelaNffelfi`blZkfefekaakjWldgffldikl9khgjeR
X]heai`bkjlZShldkjlT`bca[kehik[lfkieldhkil@gbhkj
gjldkhlE]jVkQei]jlkijkflT`bcaQh]%aflgh[kiekR
ekjYlFijl_aS`Uai`bkhl-^fegjdlijf]ZkhjWlgafldkh
jkcklT`bcaakiekhlfi`bl^ieekjlijldikfkjlBh]Vkff
kij[ijdkjlagffkjlU]jjekYlLk^jg`blf]aaekjlfi`b
diklT`bXkhQcjUeklf`bcaif`bkhlMh[kielgcZldik
jg`bfekbkjdkjlKkadkhl[kVikbkj)

IYldiklU]_jieiOklJiadcj_
?YldiklNfebkeif`bR^cfif`bklJiadcj_
/Yldiklhkai_i>fRf]VigaklJiadcj_
&YldiklPkeb]dkjRlcjdlPkdikjU]^QkekjV
+YldiklZN`bkhRlcjdlf`bcaZ]h^S[kh_hkiZkjdklMh[kie
,YldiklCkhekkhVikbcj_
'YldiklJkhcZf]hikjeikhcj_
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T`bXkhQcjUelijj]OgeiOkhlMh[kielgjlkijkhlT`bcakl^cffldikl-^fkeVcj_WlJk_akiecj_lcjdldkh
gcZlTijjbgZei_UkielS[khQhSZkjdklLifUchflgaakhl9]hbg[kjlcjdlPg8jgb^kjlVchl9kh[kffkhcj_
O]jl-jekhhi`bef�cgaieNelfkijYl7c_k_k[kjkh^g8kjlkijl_h]8kfWlkhjfebgZekfWlg[khlgc`blOkhgjeR
X]hecj_fO]aakfl9]hbg[kjYlM[khlkijl_kdgjUai`bkhlHhcjdfekijlXghl[khkiefl_kak_eWlf]ldgffldgf
T`bcaQh]%alf`b]jlg^l?GYG?Y?GG/ldkhlT`bca_k^kijdklO]h_kfekaaelXkhdkjlU]jjekYl

#2SAFHJK?PI�KS
LgflT`bcaQh]%al_g[lZShldiklZ]a_kjdkjl@gbhkl_kR
Xiffkh^g8kjldiklFjef`bkidcj_fakieaijiklO]hWlf]
dgffldkhlBh]VkfflfkijkhlFjeXi`Uacj_lfi`blji`be
jchlgaflkijklebk]hkeif`bkWlf]jdkhjlgc`blgaflkijk
fi`blijldkhlBhg#iflOkhdi`bekjdklf`bcaQ]aieif`bk
Mh[kielkhXikfWldiklZShlkijklhk"k#iOkl�[khQhSZcj_
2FOgacgei]j3ldkhlf`bcaif`bkjlCihUai`bUkielcjOkhR
Vi`be[ghlifeYl

#2*SS/RHPRP@RPMIPDJQDSJQGSP0JEKOFH8
M0FHKOFHRS�EDRMLNKLJQD
E]_jieiOklJiadcj_l[hgc`bel_ceklAkbhkhYlLikfklVc
%jdkjWlXghlijldkjl@gbhkjljg`bldk^lPiaakjic^
Nc8khelf`bXikhi_WldglO]jlkijkhldkceai`bkjlAkbR
hkhUjgQQbkielijlDkffkjlcjdlgc`blijlgjdkhkj
JcjdkfaNjdkhjlVclfQhk`bkjlXghYl4i`beljch
Zg`bai`bRQNdg_]_if`bkl�cgaieNelgcZlTkiekjldkf

AkbhU>hQkhflifelVclZ]hdkhjWlf]jdkhjlgc`blkijklkhUkjj[ghkl4NbklVchl`bhifeai`bkjl<kai_i]jlcjd
VchlEih`bkYlCi`bei_lf`bikjldkjl9khgjeX]heai`bkjldikfkhlT`bcaklgc`bldiklBgff_kjgci_Ukie
jkckhlE]aak_ijjkjlcjdlE]aak_kjlVcldk^WlXgfl^ghigjifeif`bklCkaegjf`bgccj_l[kijbgaekeY
4kcklAkbhUhNZeklXkhdkjli^^khlgc`blijldkjlHkifelcjdldiklEcaechlkijkhlT`bcaklVclijek_hikhkj
fkijYlT]h_ZNaei_lifeldghgcZlVclg`bekjWldikl=jek_hgei]jfUhgZeldkfl[kfekbkjdkjlE]aak_ic^fl^ie
dkhVkiel((lAkbhUhNZekjlji`belVclS[khZ]hdkhjY

E]_jieiOklJiadcj_l[hgc`belgc`bl_cekWldYlbYlcjekhfeSeVkjdkl[gcai`bkl<gb^kj[kdij_cj_kjY
Mh`biekUe]jif`blf]aaekldiklT`bcaklVcjN`bfelkijklhNc^ai`bklPieeklkhbgaekjYlLgflEgffkakhlMh`biR
ekUech[Sh]lJikaij_lcjdlJikaij_laikZkheklkijkjlS[khVkc_kjdkjlFjeXchZWldkhlOikaklHkdgjUkjl[kR
hS`Ufi`bei_ek)l^]dkhjkWl_celgcf_kfegeekWlVkjehikhekljgechXiffkjf`bgZeai`bklKg`bhNc^kWlkijk
^caeiZcjUei]jgaklMcaglf]Xiklkijkl0gZkekhigWldiklkijkjl_gjVeN_i_kjlT`bca[kehik[leN_ai`bl[if
I'YI+l-bhlOkhgjeX]he[ghl^g`bekYlLikfkflHk[NcdkllRlDgcfl1Ai][g.lRllkjefegjdlVkiejgblcjd
Xchdkl[khkiefli^l@gjcghl?GG,lfkijkhlJkfei^^cj_lS[kh_k[kjYlFflf`ba]ffkjlfi`blVXif`bkj
?GG,lcjdl?GG(l_hcjdak_kjdklTgjikhcj_kjlcjdl<kj]Oikhcj_fgh[kiekjlijldkjlDNcfkhjl1FaiR
fg[keb!J]jiZgeicf.lcjdlRljchl_khij_ZS_i_lOkhV>_khelRli^lDgcfl1HgQQ.lgjYl4g`bldk^l[khkief
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][kjlkhXNbjekjl<S`UVc_ldkhlPghigjifekjlgcfldk^lgUeiOkjlT`bcadikjfeWlfegjdlgc`bl[gad
dgflDgcfl10bg^ijgdk.l[iflgcZldkjl^ghigjifeif`bkjlC]bjehgUeldk^lT`bca[kehik[lVchl9khZSR
_cj_YlLkhlTSd"S_kalU]jjekl?GG(ljg`blO>aai_khl4kcU]jViQikhcj_ldkhlT`bcaklVchl9khZS_cj_
_kfekaaelXkhdkjYlFijklJi[ai]ebkUl[VXYlPkdi]ebkUlXghljk[kjlVgbahki`bkjlFijVkagh[kiefQaNeVkj
cjdlUakijkhkjlHhcQQkjhNc^kjli^l5[kh_kf`b]fflkjefegjdkjWldgflFhd_kf`b]ffl[kbkh[kh_e
jcjldhkilEcjfehNc^klcjdlkijkjl9]h[khkiecj_fhgc^Wli^l4]hdekialkjefegjdldgfljkcklAkbhkhR
Vi^^khWlX]lfi`bl[ifldgbijldiklkbk^gai_kl=jekhjgefUS`bkl[kZgjdYl=^lEkaakh_kf`b]ffldkf
Dgcfkfl[k%jdkjlfi`blXkiekhbijlTieVcj_fRlcjdl�[cj_fhNc^klZShl6cj_klPcfiUkhY

McZldikl=jjkjgcffegeecj_ldiOkhfkhl<Nc^klXihdlgjlgjdkhkhlTekaaklj]`blkijVc_kbkjlfkijYl

4g`bldhij_kjdlkhZ]hdkhai`bkjlEikfkah]eRTgjikhcj_fgh[kiekjlgcZldkjlgaekjlTQ]hegjag_kjl_kR
agj_lkflVcjN`bfeWldk^lPghigjc^lgc`blbkhO]hhg_kjdklKhkiacZeRTQ]hefeNeekjlVchl9khZS_cj_lVc
fekaakjYl-jdlgafli^l@gbhkl?GIGldiklDkffif`bk
Agjdkfhk_ikhcj_lijZ]a_kldkhlFch]Uhifklkijl=jR
Okfeiei]jfQh]_hg^^lVcldkhkjlJkXNaei_cj_lgcZR
ak_ekWlQh]%eikheklgc`bldgflQhiOgeklPghigjc^
cjdlkhbikaelAgjdkf^ieekali^l-^Zgj_lO]jlhcjd
IW?lPi]YlFch]YlLkhlagj_kl_kbk_eklCcjf`bWlkijk
VcfNeVai`bkljkcklTQ]hebgaaklVcl[kfieVkjWlU]jjek
ijlMj_hiZZl_kj]^^kjlcjdl[khkieflg^lI,YlTkQR
ek^[khl?GIIldgflZkhei_klHk[NcdkldkhlT`bca_kR
^kijdklVchl9khZS_cj_l_kfekaaelXkhdkjYlLgf
Mh`biekUech[Sh]lP>aakhlcjdl9k*lgcflKcadglbge
bikhlijf_kfg^elkijl&WIRPiaai]jkjRTQ]hefeNeekjR
Bh]6kUelkjefekbkjlagffkjYl4chlkijl@gbhlfQNekh
fekaaekldkhl;hN_khlkhjkcel�[khak_cj_kjlgjWldik
dkjlKg`b[khki`blTQ]hel[kehgZkjYl7chlTi`bkhR
fekaacj_lkijkhlOkhgjeX]he[ghkjl4ceVcj_lO]j
Fjkh_ikhkff]ch`kjlkhbikaeldgflMh`biekUech[Sh]
P>aakhlcjdl9k*lgc`bldkjlMcZehg_lVchlTgjikhcj_
dkhlgaekjlTQ]hebgaakYl-^Zgj_hki`bkl[gcai`bk
9khNjdkhcj_kjlXghkjljg`blS[khl+Gl@gbhkjldkh
4ceVcj_lj]eXkjdi_l_kX]hdkjYlM^lI/YlTkQR
ek^[khl?GI/lXchdklgc`bldiklgaeklTQ]hebgaaklibhkhlJkfei^^cj_lS[kh_k[kjY

LiklijZ]a_kldkhlVgbahki`bkjlJgc^g8jgb^kjlkhZ]hdkhai`bkjlMh[kiekjlgjldkjlMc8kjgjag_kj
]hikjeikhekjlfi`blfehiUelgjldkjlJkdShZjiffkjlkijkhl^]dkhjkjWlgjlHkfcjdbkieWlJkXk_cj_lcjd
FjefQgjjcj_l]hikjeikhekjlT`bcakl2I3Yl4i`beljchlkijkl]Qeif`blgjfQhk`bkjdklE]jVkQei]jWldik
diklC]baZSbage^]fQbNhklcjekhfeSeVeWlXghldkjlBagjkhjlXi`bei_Wlf]jdkhjlgc`bldikl[khkieflkhR
XNbjekjlFhZ]hdkhjiffkl[kdchZekjldkhlK]Ucffikhcj_)lFijlPcaeiZcjUei]jfZkadlZShldkjlBgcfkjR
fQ]heWlkijklJ]cadkhXgjdlf]XiklTQika_khNeklVchl-jekhfeSeVcj_lU]]hdijgeiOkhlKNbi_Ukiekj
_kb>hekjlk[kjf]lVchl-^fkeVcj_ldkflT`bcaQh]%aflXiklU]^^cjiUgei]jfZ>hdkhjdkl<cbkR
[NjUkWl<S`UVc_fijfkajl]dkhlTQgVikhXk_klZShlT`bSakhijjkjlcjdlT`bSakhYlFijklOkhUkbhfek`bR
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jif`bkl4kc]hdjcj_ldkfl?GG,lc^VNcjekjWl`gYl,GYGGGl�^l_h]8kjlT`bca_kaNjdkfl^ielAkbhkhR
cjdlT`bSakhQghUQaNeVkjWl7XkihgdQghU"N`bkjlcjdlTQikaXikfklhcjdkekldgflJiadlkijkhlX]ba
S[khak_ekjlHkfg^eU]jVkQei]jlg[Yl

Cka`bkjlb]bkjlTekaakjXkheldikl9khgjeX]heai`bkjldkhlTeiZecj_lPghigjc^ldk^lKgUe]hlJiadcj_
[ki^kffkjWlVki_kjldikl][kjl[kf`bhik[kjkjl_kXgaei_kjl%jgjVikaakjWlU]jVkQei]jkaakjlcjdlijR
j]OgeiOkjlMjfehkj_cj_kjlVchl9khXihUai`bcj_lgaal6kjkhlLij_kWldikl6cj_klPkjf`bkjl[hgc`bkj
cjdldiklibhkhlFjeXi`Uacj_ldikjai`blfijdYlFflXchdklkijl%jgjVikaakfl9]ac^kjlO]jljgbkVclI&
Pi]YlFch]l_kf`bcaekheYl

#2%SS,0GNDIDOMFHRSAFH7RP?JQ>LMRL;JQDRQ
�febkeif`bR^cfif`bklcjdlhkai_i>fRf]VigaklJiadcj_lOkhagj_kjljg`blHkfegaecj_fRlcjdlFh^>_aiR
`bcj_fZ]h^kjYlLgfl7ikalQNdg_]_if`bkjlDgjdkafl[kfekbeldghijWldgflTka[feXkhe_kZSbal6cj_kh

Pkjf`bkjlk[kjf]lVclfeNhUkjlXikldiklJkhkieR
f`bgZelVchl�[khjgb^klO]jl`bhifeai`bl^]eiOikhekh
9khgjeX]hecj_lijlEih`bkWlEcaechWlCihef`bgZelcjd
Hkfkaaf`bgZeYlLikflkjefQhi`beldk^lAkiefgeVldkf
5hdkjf_hSjdkhflBgekhlCiabka^l@]fkQbl0bg^iR
jgdk)l:9ZY]S[V\YYZQUV\[]4[SY5]SP]IS]\YIZ\B
U\[.E2?3l@kdklT`bSakhijlcjdl6kdkhlT`bSakhlf]aa
diklP>_ai`bUkielbg[kjWlf]l_kZ>hdkhelVclXkhdkjW
dgfflfik!khldgfl_kf`bkjUekl;gakjelijlPcfiU
20b]hlcjdl=jfehc^kje3lcjdlTQikal2;bkgekh3WlijlhkR
ai_i>fkjl9khgjfegaecj_kjl2AkUe]hWlPkffdikjkh3
]dkhlijlf]VigaRUghiegeiOk^lDgjdkajl2T]VigaQhgUeiR
Uc^WlT]Vigaeg_3lUcaeiOikhkjlcjdlgjXkjdkjlUgjjY
Jiadcj_lXihdlf]li^^khl^kbhlVchl_gjVbkieai`bkR
hkjlJiadcj_WldiklE]QZRWlDkhVlcjdlDgjdlkijR
f`baik8el2/3YlLikflifelkijlQh]VkffbgZekf
Hkf`bkbkjWldgfljg`blXkiekhkjlMcfdiZZkhkjVikR
hcj_kjlOkhagj_eYlPgjlUgjjlOikaklXkiekhklFijVkaR
S[khak_cj_kjlijldikfkhlDijfi`belgjfekaakjWlfik
^Sffkjlg[khldch`bldgflEkhj_kf`bNZelO]jl-jR

ekhhi`belcjdlFhVikbcj_l[kf`bhNjUelXkhdkjYl-jekhhi`beWlFhVikbcj_WlJkXkhecj_lcjdlJkhgecj_
[hgc`bkjl<gc^lcjdl7kielcjdldShZkjlkijkhlZgaf`blOkhfegjdkjkjl9ikaZgaeli^lf`bcaif`bkjlMj_kR
[]elji`bel_k]QZkhelXkhdkjYlFfl_iaeldgflBhi^gelJiadcj_Yl

#2#SS�RJRPRSMFHJK?IKOLOMFHRS:QL7OF>KJQDRQ
4i`beljchli^lTijjklkijkflU]^QkekjV]hikjeikhekjl-jekhhi`bekjflRlkijlT`bag_X]heWldgfldikl[iaR
dcj_fQ]aieif`bklLifUcffi]jlijlLkcef`bagjdl^ijdkfekjflfkieldk^l@gbhl?GIIl[kfei^^elRWlf]jR
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dkhjlgc`blgaflJkiehg_lVclkijkhl_kaij_kjdkjlT`bcaagcZ[gbjWlOkhfekbkjlfi`bldiklBcjUekl&lcjd
+lgcflM[f`bjieel?l2Pkeb]dkjRlcjdlPkdikjU]^QkekjVl[VXYlZN`bkhRlcjdlf`bcaZ]h^S[kh_hkiR
ZkjdklMh[kie3ldkhlT`bcaQh]%a[iadcj_Yl7ikalf`bcaif`bkhlJiadcj_ldghZlji`belgaakijkldgfl<kUgQiecR
aikhkjlO]jlKgUekjlfkijl$ldgflifelgc`blXi`bei_lcjdldiklHhcjdag_klZShl6kdkflQh][ak^a>fkjdk
LkjUkjl$lgc`blAkhjRlcjdlMh[kief^keb]dkjlf]Xikldkhlfi`bkhkl-^_gj_l^iel^]dkhjkjlPkR
dikjl2gaflEcaechek`bjiU3l_kb>hkjlVc^l<kQkhe]ihklkijkflT`bSakhfli^l@gbhkl?GI/YlLkhl_akiekjdk
�[kh_gj_lO]jldkhl<kgaf`bcaklijldikl_*^jgfigakl5[khfecZkl^cffeklijldkhl9kh_gj_kjbkie
i^^khlXikdkhljkclijlAkhjQh]6kUekjlcjdlVcfNeVR
ai`blkij_khi`bekek^l-jekhhi`belhk"kUeikhelcjd
Okh[kffkhelXkhdkjYlKShlUSjZei_klT`bSakh_kjkhgR
ei]jkjlXihdlJiadcj_li^^khl^kbhlgaflc^ZgffkjR
dkflHkf`bkbkjlVcl[k_hkiZkjlfkijWldgfl4kc_ikhW
P]eiOgei]jWlTka[feNjdi_UkieWlLch`bbgaekOkh^>R
_kjlcjdlMh[kief[khkief`bgZelc^Zgffelcjdlfi`b
ji`belgcZldgfl[a]8klFhhki`bkjlkijkflVgbakj^NR
8i_kjl4]ekjXkhekflhkdcVikhkjlaNffeYlKShldgf
f`bcaif`bklDgjdkajl[kdkcekeldikfWldgfflT`bSR
akhijjkjlcjdlT`bSakhlijlkijk^lfQihgaZ>h^i_kj
Hkf`bkbkjli^^khlXikdkhlVcl[khgekjlcjdl^ie
dkhlCihUai`bUkieldkhlFhXg`bfkjkjXkaelVclU]jR
Zh]jeikhkjlfijdYlLkhlfi`blgjldikfkjlBh]Vkffldkh
DkhgjZSbhcj_lgjldiklJkhcZfXkaelgjf`baik8kjdk
<k"k#i]jfQh]VkfflifelZShldkjlJiadcj_fkhZ]a_
fc[fegjVikaaYlLgflFhak[eklXihdldch`bldikl<k"kR
#i]jlijlf`bhiZeai`bkjlL]Uc^kjegei]jkjl2BhgUeiR
Uc^f[khi`be3lcjdlHkfQhN`bkjl2BhgUeiUc^fR
[kfc`bk3l]dkhlk#ekhjkjl<S`U^kadcj_kjl2T]ViR
gaeg_3lVclFhZgbhcj_kjY

Lgfflkijkl^]dkhjklPkdikjgcffegeecj_lZShldikfkl9]hbg[kjlbiaZhki`blifeWlbg[kjl;hN_khWlT`bcaR
akiecj_Wlg[khlgc`blcjfkhklFaekhjf`bgZelZhSblkhUgjjeYlLch`bl_h]8VS_i_l[k^kffkjkjl%jgjVikaR
akjlcjdlQkhf]jkaakjlFijfgeVlehc_kjldiklHkjgjjekjl^g8_k[ai`bldgVcl[kiWldgffl^kdigakh
TegjdghdWl9ifcgaifikhcj_lcjdlijZ]h^gei]jfek`bjif`bklK]hef`bhieeklijlcjfkhkhlT`bcaklFijVc_
bgaekjlU]jjekjYl9ikhlFL9R<Nc^kWlJkg^khlijlOikakjlEagffkjhNc^kjWl=jehgjkelcjdlCAM4R7cR
_Nj_klU>jjkjldikfl[kak_kjY

Fijkldkceai`bkl9khNjdkhcj_ldkhlAkbhRlcjdlMh[kiefZ]h^kjlg^lPghigjc^l[hg`beklgc`bldik
Fjef`bkidcj_ldkhlDkffif`bkjlAgjdkfhk_ikhcj_l^ielfi`bWlUkijklM[f`baSffkl]bjklM[f`bacffR
QhSZcj_l^kbhlVclOkh_k[kjYlTkieldk^l@gbhkl?GG+lXkhdkjl7kjehgaklM[f`bacffQhSZcj_kjlg^
Fjdkldkhl<kgaf`bcaVkieldch`b_kZSbheYlTkiel?GG'l_i[elkflkijlDkffif`bkflAgjdkfg[iechYlHkXgaR
ei_klMjfehkj_cj_kjlXghkjlj>ei_Wlc^ldiklT`bSakhl_celgcZldikfklBhSZcj_fZ]h^kjlO]hVc[khkiR
ekjYl4kcklMcZ_g[kjZ]h^geklXghkjlVcldifUceikhkjWl^Sjdai`bklBhSZcj_kjlcjdlBhNfkjegei]jkj
$lgc`blijldkhl<kgaf`bcakl$l^cffekjlkhfelkeg[aikhelXkhdkjYl9]hlgaak^lijldkhl<kgaf`bcaklXchdk
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dch`bldikl=DElDkffkjlkijl<gjUij_lcjekhl&GGl<kgaRlcjdlDgcQef`bcakjlijlDkffkjlijieiikhelcjd
%jgjVikheYlLg[kilQageVikheklfi`bldgflPghigjc^l6Nbhai`blcjekhldkjlVkbjl[kfekjl<kgaf`bcakjlij
DkffkjY

#2�SS-RPNJMCOKGJQDSMI;ONKRPS.IE?RLRQ;RQ
Lgffldikl[khkiefl[kf`bhik[kjkjlijOkfeiOkjlPg8jgb^kjlj]`blUkijkjlAk[kjfhgc^lT`bcak
bkhO]h[hij_kjlcjdlj]`blUkijklAkhj[kdij_cj_kjlf`bgZZkjWldikldk^l_k^kijfg^kjlMh[kiekjW
Ak[kjlcjdlKkikhjldikjai`blfijdWlOkhfekbelfi`blO]jlfka[feYlFjef`bkidkjdlifelOika^kbhldkhl[kR
Xcffel_kfegaekekldiga]_if`bRQkhf]jgaklAkhjQh]VkffYlLkhl[k_akiekjdklFhVikbcj_fgcZehg_lgaakh
gjlT`bcaklJkekiai_ekhl2AkbhkhWlFaekhjWlT`bcaakiecj_Wl;hN_kh3lifeli^^khlXikdkhlkijVcZ]hdkhjlcjd

jkclVcl[c`bfeg[ikhkjYlFhVikbcj_Wldiklfi`blO]h
gaak^lijldkhlAik[klVcl6kdk^lPkjf`bkjl^gjiZkfR
eikheWl^g`bel`bhifeai`bklCkhekhVikbcj_l2&3lgcfY
4chldkhlijlfkijk^lTka[fefegjdl_kZkfei_ekl6cj_k
Pkjf`blUgjjl^ieldkjlFhZ]hdkhjiffkjldkhlMhR
[kiefRlcjdlJkhcZfXkaelcjfkhkhl;g_kl_celc^_kR
bkjlcjdlibhkjlMjfQhS`bkjl_kjS_kjYlMc`blgcZ
dikfk^lXkfkjeai`bkjlKkadl^kjf`bai`bkjlLgR
fkijfl2Mh[kielcjdlJkhcZ3l[hgc`belkflFij[ai`Uk
cjdl�[cj_f^>_ai`bUkiekjY

BhgUeiUgWlJkXkh[khehgijij_lcjdldikl�ZZjcj_ldkh
T`bcaklZShlMh[kiefQh]Vkffkl2+3lkhXkifkjlfi`blgaf
fijjO]aaYlKShldgflPghigjc^lXghkjlKkadkhlZSh
dikfkjlBh]VkfflVcldifUceikhkjlcjdlVclhkgaifikR
hkjYl

#2
SSAFH4KRPRQL7OF>KJQD
=jjkhbga[ldkflAgjdUhkifkflcjdldkhlTegdelKcadg

khZhkceklfi`bldgflPghigjc^lijldkjlakeVekjl?Gl@gbhkjl_h]8khlJkaik[ebkieYlTekefl^cffekjlij
dkjlOkh_gj_kjkjl@gbhkjl^kbhlM[fg_kjlkhekiaelXkhdkjlgaflMcZjgb^kjl[kfeNei_elXkhdkj
U]jjekjYlLikfklMcffg_kjl_kaekjlf]X]balZShldiklMcZjgb^klijldikl_*^jgfigakl5[khfecZklgaf
gc`blZShldikl<kgaf`bcakYl=^lCkfkjeai`bkjlUgjjl^gjlg^lPghigjc^lO]jlkijkhlKSjZVS_i_Ukielij
dkjl@gbh_gj_ffecZkjlgcf_kbkjYl

P>_kldgflPghigjc^lgc`blijl7cUcjZelkijklT`bcakl[aki[kjWlijldkhlFaekhjWldiklkijklXkhe]hikjR
eikhekWl`bhifeai`bklFhVikbcj_lZShlibhlEijdlX]aakjWld]hel6kjklT*jebkfklO]jlHagc[kWlEcaechlcjd
Maaeg_fXihUai`bUkielkhZgbhkjWldikldikfklT`bcaklfkieldk^lG+YlMQhialI:+IlijlKcadglgcfVki`bjkeYl

=bh
LhYlA]ebghlT`b>QQjkhl2T`bcaakiekh3
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Mj^khUcj_kj)
IlllO_aYlT`bcaQh]%aWl?YlkhXkiekheklMc"g_klO]^lG&YIGY?GG,WlTYl/'R&I
?lllCiabka^l@]fkQbl0bg^ijgdkWllG(YG&YI',Il$l??YGIYI(+G
/lllPghiglP]jekff]hiWlI('GRI:+?
&lllfikbkl4hYl,
+lllE]]Qkhgei]jkjl^ieldkhlLkcef`bkjl;kakU]^WldkhlFLMHlKcadgWldkhlPkh`kdkflJkjVlMHlKcadglcjdldkhl

EijdkhUaijijiUlKcadglcjdlBh]ZYlLhYl<kijgadl<kQQ
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BNPONQJESOMLS=4PSEOFH�
@IQS'OFNPGNS-NE?RPK
�ldkhl5heWlgjldk^li`bl6kdkjl;g_lVchlT`bcakl_kbkWl[ifli`blb]ZZkjeai`blkijkjl]hdkjeai`bkjlM[R
f`bacfflijldkhl;gf`bklbg[k�

Mafli`bldkjlMcZehg_l[kUg^WlkeXgflZShldikl0bh]jiUldkflPghigjc^flVclf`bhki[kjlcjdldgf
;bk^glb>hekWlXghl^kijlkhfekhlHkdgjUkWldgffl^ieldikfk^lTgeVlki_kjeai`blgaakfl_kfg_elXNhkY

LglZShl^kijkjlJkiehg_lg[khl`gYl?lTkiekjlO]h_kfkbkjlXghkjWlXghlf`bjkaalUaghWldgffli`blj]`b
kij^galjg`bdkjUkjl^cffek�

=`blkhijjkhkl^i`blj]`blfkbhl_kjgclgjlkijkjl;g_lO]hlkeXglZSjZl@gbhkjWl^kijkjlkhfekjlT`bcaR
eg_lg^lPghigjc^Yl=`blkhijjkhkl^i`bldkfbga[lj]`blf]l_ceWlXkiali`blfkbhlgcZ_khk_elXghWlXgf
gcZl^i`blVcU]^^kjlXShdklcjdlgc`blkijl[iff`bkjlehgchi_Wlji`bel^kbhl^iel^kijkjlHhcjdR
f`bcaZhkcjdkjlVcfg^^kjlVclfkijY

M^laik[fekjlXNhkli`blXkiekhl^iel^kijkhl[kfekjlKhkcjdijlVchlT`bcakl_k_gj_kjWlXkiali`bl^i`b
ji`belO]jlibhlehkjjkjlX]aaekYlL]`bldgjjl[kUg^li`bldikl7cfg_kldkflPghigjc^fWlO]jljcjlgj
d]helakhjkjlVcldShZkjY

T]lfg8li`blgaf]lO]hlZSjZl@gbhkjlijldkhlMcagWl^ie
^kijk^ljkckjlT`bcahgjVkjlcjdldkjlf`bi`UfR
ekjlEakidkhjWldikli`bli^lT`bhgjUlbgeekYlTQNekh
ijlkijk^ljkckjlEagffkjhgc^l^iel/?l^ihlO>aai_
Zhk^dkjlPief`bSakhjlcjdl^iel_kZSbaeld]QQkaelf]
OikakjWl^ihlk[kjZgaaflO>aai_lZhk^dkjlAkbhkhjWl^ie
dkjkjli`blO]jljcjlgjl^kijkl7kielOkh[hij_kj
f]aaekY

KSjZl@gbhklifeldgfljcjlbkhYlFhXg`bfkjkjlXihd
dgflXkji_lkhf`bkijkjWlg[khlXkjjl^gjlf]lXik
i`blI+l@gbhklgaelifeWlifeldgflkijlLhieekaldkflAkR
[kjflcjdldgflifeldk%jieiOlOika�

4k[kjl^kijk^l7cbgcfkl_i[elkflUkijkjlgjdkR
hkjl5heWlgjldk^li`blf]lOikal7kielOkh[hij_klXik
g^lPghigjc^lcjdlVXghlji`beljchlVc^lAkhjkjW
Xikldikfl^kijlkhfekhlHkdgjUklXgh�lLgflPghigR
jc^lifelZShl^i`blgc`bldkhl5heWlgjldk^li`bljkck
Khkcjdf`bgZekjl_kf`ba]ffkjlcjdl_kakhjelbg[kW
^i`blgcZl4kckflkijVcagffkjYl=`blbg[klbikh
Lij_kl_kakhjeWlO]jldkjkjli`bl_ghlji`belgbjekW

dgfflfikl^i`blijekhkffikhkjlcjdlKNbi_Ukiekjlkjedk`UeWlO]jldkjkjli`bl_ghlji`belXcffekWldgff
i`blfikl[kfieVkY
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=^lT`bcagaaeg_lkhak[kli`blji`beljchlT`bSakhlcjdlAkbhkhWldikl_k^kijfg^lgh[kiekjYlDikhlkhZgbhk
i`blgc`bWlXikl_celkfleceWlXkjjlkijk^lkeXgflVc_kehgcelXihdYlCgfl^gjlVckhfelOikaaki`belgaflVc
gjfehkj_kjdlk^Q%jdkeWlkhXkifelfi`bl^gj`b^galgafl_ceklHkak_kjbkieWlfi`blgcfVcQh][ikhkj
cjdlVclkjeXi`UkajY

FijlT`bSakhgcfegcf`blifelVYJYlkijklXi`bei_klFhZgbhcj_Wldikli`bl_kfg^^kaelbg[kYlPgjl[kR
U]^^elbikhldiklP>_ai`bUkieWldkjlki_kjkjlD]hiV]jelVclkhXkiekhjY

Lch`blVgbahki`bklMj_k[]eklcjdlC]hUfb]QfWlXiklVYJYlTgjieNefdikjfel]dkhl5h`bkfekhWlbg[k
i`blg^lPghigjc^l_kakhjeWl9khgjeX]hecj_lcjdlB"i`bekjlVclS[khjkb^kjlcjdlXki8WlXikl^gj
fi`blZhkceWlXkjjldgflHkakifekeklgjkhUgjjelXihdY

=`blbg[klg[khlgc`blf`b]jlOikalDiaZf[khkief`bgZelkhZgbhkjlcjdlZkfe_kfekaaeWlXikl_celkflifeWlfi`b
gcZlgjdkhklOkhagffkjlVclU>jjkjYl4ikdkhag_kjlagffkjlfi`blf]l[kffkhlOkhUhgZekjY

TQNekfekjfljg`bl^kijk^lJkhcZfQhgUeiUc^lijldkhl:YlEagffklk^Q%jdkli`bldgflPghigjc^
gc`blgaflT`b]jhgc^Wlijldk^li`bl^i`blijl<cbklgcfQh][ikhkjlUgjjYl=`blUgjjlbikhlOikaklFhZgbR
hcj_kjlfg^^kajWl]bjklXikli^lMh[kiefak[kjlf]Z]helXkiehki`bkjdklE]jfk�ckjVkjlVclfQShkjY
Dikhlbg[kli`bl_kjS_kjdlP>_ai`bUkiekjlcjdlMjhk_cj_kjlVclkjef`bkidkjWlX]l^kijklJk_gR
[cj_kjlaik_kjlcjdlXikli`blfiklfQNekhlkijfkeVkjl^>`bekY

=^lT`bcagaaeg_l^g`bkli`blXi`bei_klFhZgbhcj_kjlS[khldgfl7cfg^^kjak[kjl^iel_gjVlcjekhR
f`bikdai`bkjl0bghgUekhkjYlPgj`bkhWldkhlgcZldkjlkhfekjlJai`UlUkijl1Aik[aij_f^kjf`b.lifeW
Ugjjlfi`blfQNekhlgaflVcOkhaNffi_khlKhkcjdl]dkhle]aakhlAkhjQghejkhlbkhgcffekaakjYl4g`blZSjZ
@gbhkjlg^lPghigjc^lUgjjli`blfg_kjWldgfflOikaklO]jldkjl^ihlgjZgj_flO>aai_lZhk^dkjlT`bSR
akhjlcjdlAkbhkhjl^ihl^ieeakhXkiaklkijlZg^iaiNhkflHkZSbal_k[kjY

Pghigjc^lifelZShl^i`blgc`bldkhl5heWlgjldk^li`blkhXg`bfkjlXkhdklcjdldkhl^ihlbiaZeWldkh
Pkjf`blVclXkhdkjWldkhli`blfkijl^>`bekY

Ckjjli`bljcjl^kijkjlkhfekjlHkdgjUkjlj]`blkij^gal[kehg`bekWlXihdl^ihlUaghWldgffldgflPgR
higjc^lZShl^i`blOikal^kbhlifelgaflkijl5helVc^lAkhjkjY

4geShai`bl^>`bekli`blbikhlih_kjdXgjjlkijkjl_cekjlM[f`bacffl^g`bkjYlM[khlXkjjli`bl^i`b
Oikaaki`belZShldikl5[khfecZkl�cgai%VikhkWlbg[kli`blgc`blji`befldg_k_kjWlj]`blkijklCkiaklbikh
Vcl[aki[kjY

LgflPghigjc^lifelZShl^i`bljk[kjl^kijkhlKg^iaikl^kijlVXkiekfl7cbgcfklgcZl7kieY

=`blXki8Wldgffl6kdklT`bcaklgcZlibhklki_kjklMhel[kf]jdkhflifelcjdlkijkjl_kXiffkjl0bgh^k
bgeWldkhlfiklkijVi_ghei_lXihUkjlaNffelZShlT`bSakhWlFaekhjlcjdlAkbhkhY

PkijklifeldgflPghigjc^Y
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(IESBJMRQHI=S;JPS)NPCNPROS8SROQRSGRJLMFHR
+PND$GORSOQS;7ROS9>LRQ
@IQS'OFNPGNS3KOF>RP89JLHSJQGS9PQIS5RMLRPHI==

FijklF#Uchfi]jljg`blCki^ghlcjekhldk^lMh[kiefeiekal1McZldkjlTQchkjldkhlEagffiUkh lfeghekekj
FjdklMQhial?GI?ldiklAkifecj_fUchfklLkcef`blcjdlB]aieiUl
lCihef`bgZeldkhl@_feYI?Y

Tkbhlf`bjkaalXchdkldkjl;kiajkb^khjlUaghWldgffldgflBh]6kUel1McZUaNhcj_!EagffiU l^ieldk^l4gR
ei]jgaf]Vigaif^cflijlLkcef`bagjdl_gjVl_h]8l_kf`bkiekhelifeYlLgflCg_jifldkflLkjUkjfl2Egje3
cjdldikl9khkdkacj_ldkfl^kjf`bai`bkjl0bghgUekhfl2:3T\R]W\Z]T\Y]G\[WQUL]UZRKY\ZQU]S[T]OSV#W
H]kebk3lfijdlijlJc`bkjXgadlVclHhg[kl_kehg_kjlX]hdkjYlLiklT`bSakhl[kf`bNZei_ekldgbkhldik
Khg_kWlXiklkflfkijlU]jjekWldgffljchlIGGl@gbhkljg`blH]kebkfl;]dlijlCki^ghlkijkfldkhlkhfekj
E]jVkjehgei]jfag_khlkjefegjdYl

Cihl[kf`ba]ffkjWldiklcjgj_kjkb^klTkiekldkhlCki^ghkhlHkf`bi`beklijlcjfkhklTecdikjlkijVcR
[kVikbkjYlDc^gjieNeldch`blJiadcj_WldkhlCki^ghkhlPcR
fkjb]ZlcjdldiklJgh[ghkilO]jlJc`bkjXgadlf]aaekjljcj
_aki`bkh^g8kjl[khS`Ufi`bei_elXkhdkjYlHaki`bVkiei_lbikaR
ekjlXihlkflZShlj]eXkjdi_Wlgc`bldik6kji_kjWldiklji`belg^
Bh]6kUel19]^lPcfkjb]ZlVchlJgh[ghki lekiajkb^kjlU]jjR
ekjWlgjlcjfkhkjlFhUkjjejiffkjlekiabg[kjlVclagffkjYlT]
kjefegjdldikl=dkklkijkfl^caei^kdigakjlL]Uc^kjegei]jfR
ebkgekhfWldgfldiklFjeXi`Uacj_lO]jlgcZ_kUaNhekhlDc^gjiR
eNelVcl^kjf`bkjOkhg`bekjdk^l<gffkjXgbjlOkhgjR
f`bgcai`bkjlf]aaekYl

=jlCki^ghlhk`bkh`bikhekjldiklT`bSakhlVcjN`bfelO]hl5heY
MjjgRM^gaigRJi[ai]ebkUlcjdlH]kebkbgcflXchdkjldgbkh
k[kjf]l[kfc`belXikldgflkbk^gai_klE]jVkjehgei]jfag_kh
Jc`bkjXgadYl-jVNbai_klJhikZkWlL]Uc^kjekWl7kieVkc_kjR
[khi`bekWlK]e]flXchdkjlgcf_kXkhekeYl7chS`Uli^lPghigR
jc^lgh[kiekekjlXihldikl6kXkiai_kjlFh_k[jiffklVc
fVkjif`bkjlLghfekaacj_kjlgcfYlFflkjefegjdkjlgcfR

dhc`UffeghUklTVkjkjWlgj_kZgj_kjl[kilDkhV]_ijlMjjglM^gaigfl;if`b_kfQhN`bkjl[iflbijlVc
dkjl�cgakjlO]jlDNZeaij_kjlijlE]jVkjehgei]jfag_khjlcjdldkjlBh]Vkffkjl_k_kjlMcZfkbkhlij
Jc`bkjXgadYlT`baSffkafVkjklXghldikl9khgjf`bgcai`bcj_ldikfkflidk]a]_if`bkjl-^[hc`bfY
Dgel^gjl6k^gaflDkhdkhlcjdlCikagjdlf]XiklDieakhlcjdlH]k[[kafl_aki`bVkiei_lgcZldkhlJSbjk
_kfkbkjlRldikl=dkgakldkhlMcZUaNhcj_li^lTehkiel^ieldk^l<gffkjXgbjlO]jlMcf`bXieVYlDc^gjiR
eNeWl;]akhgjVlcjdlJiadcj_lOkhfcfl<gffif^cfWlHaki`bf`bgaecj_lcjdlD]a]`gcfeYl

LiklMe^]fQbNhkldikfkflLifUchfkflXchdklak[kjdi_lcjdlkh^>_ai`bekldkjl7cf`bgckhjlcjd
gc`bldkjlLghfekaakhjlkijkjlk^]ei]jgakjl7c_gj_Yl
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5NPJES7OPS9JMLNJMFH8,PIDPNEERSCPNJFHRQ
@IQS<P2S9QRLLRSB4KKRP

:2Z\]M\WV\]<ZRTS[O]�[T\V]\Z[]O\WQU\ZV\Y]G\[WQU]XSK]+\ZW\[E#
2@]bgjjlC]aZ_gj_lO]jlH]kebk3

KhgjUhki`bWlB]akjWlMcfehgaikjWlBkhcWlT`bXkdkjl$l^gjldghZldgflPghigjc^l_keh]felgaflkijk
T`bcakl[kf`bhki[kjWldiklfi`bldkhlCkael>ZZjkelcjdldkhkjlT`bSakhjldiklCkael$l]dkhlVc^ijdkfe
kijlUakijkhl;kialdgO]jl$lijlibhkhlT`bcaVkiel]ZZkjlfekbeYl

7kielU]fekelkfWlfg_kjldiklkijkjWlXkheO]aakl-jekhhi`befVkielcjdlXkheO]aaklAkbhkhRMh[kiefVkieW
HkadlU]fekelkfWlfg_kjldiklgjdkhkjlcjdlXghc^l^SffkjlXihldgfldkjjlS[khbgcQel^g`bkjW
Zhg_kjlXikdkhc^ldikljN`bfekjWlcjdl[hgc`bkjlXihldkjjlcj[kdij_elj]`blkijkjlMcfegcf`b�l

@gWl[hgc`bkjlXihYlLkjjlXihl[hgc`bkjlT`bSakhijR
jkjlcjdlT`bSakhWldiklg^lFjdklibhkhlT`bcaVkielij
diklCkaelbijgcf_kbkjl^ielkijk^lHkZSbaldgZShW
^kbhlVclfkijlgaflTeggef[Sh_khldkflki_kjkj
AgjdkfWli^l[kfekjlKgaalFch]QNkhlcjdlOikaaki`be
f]_ghlVcUSjZei_klCkae[Sh_khYl

Eakijlifelfikl_kX]hdkjWlcjfkhklCkaeWlgjldkj
T`bhki[eif`bkjlkijkfldch`bf`bjieeai`bkjlJSh]f
ijlkijkhl^ieeka_h]8kjlKih^glijlKhgjUZchelfieVkj
^iecjekhl?GlOkhf`bikdkjkl4gei]jgaieNekjWldik
Vcfg^^kjgh[kiekjl^SffkjWlXNbhkjdldkh
7XkiRPgjjRJkehik[lijldkhlDijekhhb>jlcjekhl-^R
feNjdkjl7caikZkhkhlgcfl0bijglcjdlHkf`bNZefR
QghejkhlijlHh]8[hiegjjikjlbgeWl^ieldkjkjlkflVc
U]^^cjiVikhkjlcjdlVcfg^^kjVcgh[kiekjl_iae)
Liklbkcei_kjl@c_kjdai`bkjlXkhdkjlijlibhkhlAkR
[kjfVkiel^kbhlgaflXgbhf`bkijai`bl6kdklgjdkhk
Hkjkhgei]jlO]hlibjkjlfQhg`bRlcjdlXkae_kXgjde
fkijl^SffkjWli^lJkhc"i`bkjlXikli^lBhiOgekjW
cjdldikflUgjjljchlfkijWlXkhlMUVkQegjVlcjd

4kc_ikhl^ie[hij_elgcZldiklPkjf`bkjWldiklkijklgjdkhklTQhg`bklfQhk`bkjWlkijklgjdkhklEcaech
ak[kjWlgjdkhklHkX]bjbkiekjlbg[kjY

TkielI::,lbg[kjlcjfkhklT`bSakhldiklHkak_kjbkieWljg`blMcfehgaikjlVclhkifkjWli^l@gbhl?GGG
Xchdklkhfe^gaflKhgjUhki`blgj_k[]ekjWl?GG/lcjdl?GG'lZ]a_ekjl<cffagjdlcjdlBkhcYl?GIG
feghekeklkijlVXkiekhlMcfegcf`bl^ielKhgjUhki`blcjdl?GIIlUjSQZekjlcjfkhklT`bSakhijjkjlcjd
T`bSakhlkhfeklE]jegUekljg`blT`bXkdkjYlLikl^ieeakhXkiakl^kbhlgaflI+l@gbhklFhZgbhcj_l^ie
dk^lM[kjekckhlMcfegcf`blijlOikaZNaei_khlK]h^lVki_kjlji`beljchWldgffli^l[kfekjlKgaaldikl][kj
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[khkieflkhXNbjeklFhXkiekhcj_ldkflD]hiV]jeflkijehieeWlf]jdkhjldgffl^gj`b^galgcflMcfR
egcf`bQghejkhjlXkielS[khldiklT`bcaVkielbijgcflKhkcjdklXkhdkjY

1LiklCkaelifelkijlJc`bYlCkhljiklhkifeWlfikbeljchlkijklTkiekldgO]j.lf`bhik[lMchkaicflMc_cfeijcfY
L]`blkijlMcfegcf`blifelf]lOikal^kbhlgaflkijklfi^Qakl<kifk)lFflifelkijlMcf"c_lijldgflAk[kj
kijkflgjdkhkjlijlkijk^lgjdkhkjlAgjdWldiklijekjfiOklFhZgbhcj_WlijldgflAk[kjlkijkflgjdkhkj
f`baSQZkjlVcldShZkjlcjdlf]lkijl9]aUWlfkijklHkfkaaf`bgZelcjdlfkijklEcaechlO]jlijjkjlbkhgcf
i^lXgbhfekjlTijjkldkflC]hekflVclkhak[kjYlFhfegcjai`bkflXihdl^gjldg[kilkjedk`UkjWlJkR
UgjjekflXihdlfi`bl[kfeNei_kjl]dkhlgc`blgafl9]hchekialkjeQcQQkjWl4kckflXihdlfi`blkijk^lkhR
>ZZjkjWl^gjlXihdl^gj`bkfl^>_kjlcjdl^gj`bkflji`beYl9ikaaki`belehg_kjlkijkjldikfk
FhZgbhcj_kjlcjdldikfklJk_k_jcj_kjldch`bldgflki_kjkl2T`bca3ak[kjWlkhXkiekhjlji`beljchldkj
D]hiV]jeWlf]jdkhjl>ZZjkjlcjekhl-^feNjdkjldiklki_kjklJi]_hgQbikWldg^ieldgflAk[kjlji`be
jchlgcZlkijkhlTkieklfegee%jdkeWlf]jdkhjl^ijdkfekjflijl^kbhkhkjlEgQiekajlcjdlOikaaki`belf]_gh
ijlkijk^l_gjVkjl<]^gjYl

'H$QMFHN=SERRLMS.NQDNPII
@IQS:JDRQS5RCRP
AFH4KRPNJMLNJMFHSBNPONQJES
S+POQOL�
6PNEENPSAFHIIK!S.R7!S9JMLPNKORQ
TkielI::,l_i[elkfldikl9kh[ijdcj_lVclcjfkhkh
Bghejkhf`bcakWldkhl;hijie*lHhg^^ghlT`b]]aW
EkXWlijlMcfehgaikjYlMaaklVXkil@gbhkl%jdkelkij
T`bSakhgcfegcf`blkijkhlHhcQQklgcfldkjlEagfR
fkjlIGlcjdlIIlfegeeYlLikldkcef`bkjlHhcQQkj
Okh[hij_kjlS[khl5fekhjldhkilC]`bkjlijlPkaR
[]chjklcjdl^g`bkjldgjjlj]`blkijkjl;hiQlijf
5ce[g`Ulcjdljg`blT*djk*YlLiklgcfehgaif`bk
HhcQQkl^g`beldkjlHk_kj[kfc`bli^lDkh[fe
2fikbklgc`bl�TeiQkjdic^lPghigjc^lRl;hijie*
Hhg^^ghlT`b]]aWlEkXWlMcfehgaikj�3Y

Dikhldkhl<kifk[khi`beldkhlHhcQQklO]jl?GI?)l

<I7QS�QGRPS8S9JMLPNKONS8SROQS/NQG!SOQ
GRESNKKRMSNJ=SGRES.I?=SMLRHL2
9JMLPNKORQ89JMLNJMFHS% *%
:)UZW]ZW]X]QNS[VY%]DU\Y\]\@\[]VU\]�S�\WV]NK]QXB
V\YFZRRXYW]QX[]RX%]%NS]NSV]DZVU]X]VN�ZQ][ZFL]DU\Y\
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?''�]@NY])YZ[ZV%]7YXPPXY]JQUNNR
]UE@ERE]JZPN[]3[O\RL],NUX[[\W]8Y-URZQUL]GXYVZ[]>YCF\L]GZQUX\R
JFXYWZL]GX�ZPZRZX[]JVXSMXQUL]�UYZWVZ[X]GCRR\YL]�X[TYX]/XSWQUH\L]=�J
]GZVV\]@ERE]3RZWUX]GXZ%XUL
=XYN[])NMZ[L]GXYVZ[]JQUSRV\L],SRZX]8YNU[XFK\RL]*\Y\[X]7C[T\YL]=[$X]=PX[[L],N[XVUX[]<XPFVN[L
�UYZWVZX[]1\ZR
]@NY[\]@ERE]0\VYX]JN[T\YO\RTL]>XVUYZ[]>X[HXL]=[TY\X],NYTX[L])UNPXW]9\M\YL],XP\W
GQGZRRX[



W\XWU\RRW]DZRR][NV]$SWV]WVZ[O]%NS]MSV]XQVSXRR%]WNP\VZP\W]ON]KNY]%NSE# 2JiaalJh*f]j3lRlLikflifelkij
AgjdWlijldk^ldi`blf]_ghldikl"gcf`bi_fekjl<gcQkjl^ielkijk^l_iZei_kjlJifflc^ldkijlJkXcffeR
fkijl[hij_kjlU>jjkjWlX]lPcf`bkajldi`blji`beljchlfek`bkjlXkhdkjWlg[khldi`blegefN`bai`b
^gj`b^gal6g_kjYl

I,YlPNhVl?GI?YlI+lPkjf`bkjYl�gjegfYlI:lTecjdkjlKac_Yl7Xif`bkjfe]QlTij_gQchYlMl/(GYl,
g^)lAgjdcj_lPka[]chjklMihQ]heYl;hijie*RHhg^^ghRT`b]]aYl

=jldkhlT`bcaklakhjekjlXihlgjdkhflgafl_kX]bjeYlMaakflaNcZelS[kh
AgQe]QflcjdlCbiek[]ghdf�lcjdlkflUgjjlfi`bldgjjlX]ba
6kdkhlgcfhk`bjkjWlXgflZShlkijklEgegfeh]QbklkijlTeh]^gcfZgaa
^ielfi`blZSbhkjlXShdkYlCihl[kUg^kjlkijkjl_cekjlFij[ai`Ulij
dgflT`bcaak[kjlcjdlU]jjekjlcjfkhklkj_aif`bkjlTQhg`bR
UkjjejiffklfeNjdi_lgcZldiklBh][klfekaakjYlMc`bldiklHgfeZg^iR
aikjWldiklcjflgaaklfkbhlbkhVai`blgcZ_kj]^^kjlbg[kjW
cjekhfeSeVekjlcjfldg[kilegeUhNZei_Yl4k[kjlMcf"S_kjlXiklTchR
ZkjWlTegde[kfi`bei_cj_kjlcjdlkijk^lJkfc`blijldk^l;ikhQghU
1DkgafOiaak l_ij_kjldikl[kidkjlC]`bkjlijldkhlT`bcaklf`bjkaa
O]hS[khYlFijklXkiekhklkhak[jifhki`bklKkhikjX]`bklijlcjfkhkj
HgfeZg^iaikjlf`ba]fflfi`blgjY

EghZhkieg_l_ij_lkflijl<i`becj_l5ce[g`UYl=jlMai`klTQhij_f
jgb^ldikl;]chlibhkjlMjZgj_YlFflXghlbga[l,l-bhl^]h_kjfWlgaf
XihlVc^lkhfekjlPgaldkjl@kkQl[kfeik_kjWldkhlcjfldgjjlI+GG
U^lS[khldgflgcfehgaif`bklTehg8kjjkeVlehc_YlTQkUegUcaNhklJiaR
dkhldkflT]jjkjcjekhRlcjdlgcZ_gj_kfli^lgcfehgaif`bkj
Jcf`bl[aik[kjlcjflji`belOkhXkbheYlLiklT`b>jbkieldkfl-achcW
dkhl[ki^lT]jjkjgcZ_gj_lijlkijk^lfgeekjl<]elgc"kc`bekeW
Ugjjl^gjlkijZg`blji`belOkhjkijkjYlLch`bldghgcZlZ]a_kjdk
:OYXSWXP]RX[O\]8S(PAYWQU\# O]jl^g#i^gal+R:lU^lakhjekj
XihldiklcjkhehN_ai`bklDieVkl^iefg^elgaakjlTehgQgVkjlUkjjkjY
MaflXihldgjjlg[kjdfl[kil/'�0ka`icfl2ji`belKgbhkjbkie�3lijldkh
T]jjklO]jlMai`klTQhij_flg^lB]]alfg8kjWlkhZcbhkjlXihWldgff
ijlKcadglf`b]jlXikdkhlT`bjkkl_kZgaakjlXghYl

7clkijkhlM[USbacj_lUg^kjlXihldgjjlijlT*djk*Yl=jlVgbahkiR
`bkjl;]chkjlU]jjekjlXihldiklTegdel^ielgaalibhkhlT`b>jbkie
bgcejgblkhak[kjYlDikhlfijdlVc^lJkifQikaldiklDgh[]chlJhid_k
cjdldgflT*djk*l5QkhglD]cfklVcljkjjkjWldiklXihlf]X]bal[ki
4g`belgaflgc`bl[kil;g_l[kfegcjkjlU]jjekjYl

2TghgblDkiaWl@]jgebgjlHkf`bkhlcjdl@cfecflCieei_3
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6;;�]>Z[OW]�X[%N[
]UE@ERE]*\Y\[X]7NRTMXQUL]/\X] XRNST\HL]8RNYZX[]3[T\YWL]2X@ZT
=SVUL],N[XVUX[]+\[[\YL]@E@ERE]!ZHZ],NU[L]>XV$X]7XRZ[WHZL]/ZWX]1XFFL],\WWZQX]9Z[U\ZP

6;;�]@NY]J%T[\%]�F\YX]1NSW\
]UE@ERE]3SO\[]9\M\YL]&WXM\RR]*NOR\YL]3RZWXM\VU]<YAUB
R\YL]/NX[X]<XZ\YL]/ZWXBGXYZ\]>Y\(L]/SQX]0K\ZK\YL]�UYZWVZ[X]JQUPZVVL]/ZWX]7NRTMXQUL
*\YN[ZHX]<\VUPX[[L],SRZX]GCRR\Y
@E@ERE],\Y\PZXW]>CPF\RL]JV\KK\[]JQUD\[T[\YL],NUX[[\W]1\Z[I\YRZ[OL]JV\KK\[]1\ZRL
2X@ZT]>YAU\[MCURL]GX�ZPZRZX[]JVZQU\YRZ[OL]GXYQ\R]+SFF\YV



(IESGRJLMFHRQSAIEERPSOQSGRQSNJMLPNKOMFHRQ
5OQLRP
@IQS:JDRQS5RCRP

ALO?RQGOJESBNPONQJES8S+POQOL�S6PNEENPSAFHIIK!S.R7!S9JMLPNKORQ
Likl=dkkWldikl9kh[ijdcj_lVchl;hijie*lHhg^^ghlT`b]]al2fikbk
1T`bSakhgcfegcf`blPghigjc^lRl;hijie*lHhg^^ghlT`b]]aW
EkXWlMcfehgaikj 3lgcfVc[gckjWlZSbheklVc^lkhfekjlT`bSakhR
gcfegcf`blO]jl6kXkiaflVXkilT`bSakh=jjkjlcjfkhkhlT`bcaklcjd
VXkilT`bSakhjlO]jl;hijie*Yl-jfkhklT`bcakjlOkh_k[kjl6kXkiaf
TeiQkjdikjWlS[khldikl^ielDiaZklO]jlJkXkh[cj_kjlcjdl=jekhR
OikXflkjef`bikdkjlXihdYlT]lZgbhkjlPghigjc^ff`bSakh=jjkj
dkhlEagffkjlIGl]dkhlIIlijlibhkjlOkhaNj_khekjlT]^^khZkhikj
ZShlg`belC]`bkjljg`blMcfehgaikjlcjdlkhbgaekjldkjlHk_kj[kR
fc`bli^lLkVk^[khlcjdl@gjcghY

Jifbkhlbg[kjlZ]a_kjdklT`bSakh=jjkjldikfkflTeiQkjdic^lkhR
bgaekj)

?GG+)lTk[gfeigjlTehc_jkaaWlKhgjUlEkaakhWl;hifegjlJchjfidkWl
FaifglLkcekh

?GG,)lCiaaig^lAkXifWl<kj�l0kbWlPgh`kalP]hhifWlKkai#lEhgba

?GG')l@caiglDkjUkaWlEkjel@]jkfWlEghalDg*dghWlAcUgfl0a][kf

?GG()l@]jgebgjlP]h_gjWl�]^^kjglEaS[khWlAgchglKSaakhW
Lgh`*lB]cae]jl

?GG:)lFOgRPghiglTecXkWlTekZgjlJ]f`igWl@]bgjjkflTgckhW
LgOidlJkaa

?GIG)l4gfegfigl4kjVkaWlMgh]jl@]jkflW;bkhkfglT`b^ieeW
<c[kjlLi_[*RLikh`Uf

?GII)l4iUagflJhkbaWl@g^kfl0g^kh]jWlPi`bgkagl9kaec^WlAig^
P`0]QQij

?GI?)lMjjklEhgk^khWl4kialEk^ifekhWlT]QbiklEhkffWlKhkdd*
DifUkjf

?GI/)l;]^lJkjjkeWlKhgjVifUglTeh][kaWlMje]jiglTQik_kaW
Ag`bagjlBgekhf]j
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6;?;]@NY]J%T[\%]1XYMNSY]<YZTO\"]&TX]JZQUXSL]*\YN[ZHX]3M\YVL]GXT\RZ[]1\ZPM\YO\YL
/ZWXBGXYZ\]8RXTS[OL]JNFUZX]+ZQUV\YL]=[[X]/\Z[D\M\YL]>XYNRZ[X]/NPML]+NMZ[]>R\\B
PX[[L]&WXM\RR]JQUPZVVL]GZR\[X]JQUDXYIL],\[[ZK\Y]>ZYWQU]4UZ[V\[5L],X[Z[X]<NYWQU\RL
G\RZWWX]7SVM\YR\V]4UZ[V\[5L]GXT\R\Z[\]0\V\YL]>XVUXYZ[X]�RWQUNDWHZL]+XZ[\Y]GNRZVNY

6;?6]JSYKZ[O]XV]�Q\X[]7YN@\
]UE@ERE"]!ZQN]GXUYL]GX�ZPZRZX[]<YX[TL],SWVSW]9ZVVZOL
,N[XVUX[]7\WQU\YL]�XYNRZ[\]<-[WQUL]JXMYZ[X]1XYVPX[[L]JXYXU]1\ZRL]J@\[$X]9Z(R\YL
�RZ@ZX]JVZ\[\QH\Y
]@E@ERE"]JSYKR\UY\YZ[L]2X@ZT]JQURZVI\YL]!ZQNRXZ]GZQU\RL]1\[TYZH\]JXS\YL
>XY\[]GNYZVIL]GX[S\R]1XU[\YL]=R\�X[T\Y]>-U[\PX[[]4)YZ[ZV%5L]0UZRZFF]JQURZVI\YL
JSYKR\UY\YZ[



?GI?lXchdklkijlXkiekhkhlE]jegUeljg`blPka[]chjkl_kUjSQZelcjdlVXghlVchlPka[]chjklDi_b
T`b]]aY

?GI?!I/)l@]jgebgjlDkiaWlDkjdhiUl<ikdkaWlPgbkfbl<gOcebglH]cdkjWlLgjikalCgj_

&ES3IKDRQGRQSDRCRQSROQODRSGRPSALO?RQGONLRQS:OQGP4F>RS4CRPSOHPRQS9JM8
LNJMFHS7ORGRP2

�"!�#��!������#
����� �!"��#�"��"#!��# �#�
YYYlPkjf`bkjWldiklkijklf]a`bklKhkcjdai`bUkielcjdlDiaZf[khkief`bgZelgcffehgbakjWldgffl
^gjlfi`blf]Z]helXikl7cbgcfklZSbaeYl2FaifglLkcekhWl?GG+3

�ldiklOikakjlijekhkffgjekjlcjdlacfei_kjlLij_kWldikli`blXNbhkjdldkflMcfegcf`bkflkhR
ak[elbg[kYl2KhgjUlEkaakhWl?GG+3

YYYl_h]8ghei_klTeNdeklXiklPka[]chjklcjdlT*djk*Wlg[khlgc`blgjldiklOikakjlcjekhR
f`bikdai`bkjlEcaechkjWldikld]helVcfg^^kjak[kjWlgc8khdk^ldkjUkli`blgjl?'�0li^
CijekhlgjldkhlH]adl0]gfeWlcjdljgeShai`blgjlE]gag[NhkjlcjdlENj_chcf
2@caiglDkjUkaWl?GG'3

�kijlcj[kf`bhki[ai`blf`b>jkflAgjdWlijldk^li`blkijklcjOkh_kffai`bkl7kiel^ielOikakj
Fhak[jiffkjlOkh[hij_kjldchZeklcjdlXka`bkfli`bl_khjlj]`b^galZShlkijklaNj_khkl7kiel
[khkifkjl^>`bekYl2Pi`bgkagl9kaec^Wl?GII3l

�"��#!��# �#�"!�"# ���� �!���"#� �!�!"#�"��"�#�
YYYl[kU]^^kli`blKkhjXkbYlM[khlVc^lHaS`Ul_i[elkflTU*QklcjdlKg`k[]]UYl
2FaifglLkcekhWl?GG+3

�lekiakli`bljchlQ]fieiOklFhijjkhcj_kjWldkjjlfikl_g[kjlfi`bl_h]8klPSbkWl^ihlOikalO]j
Pka[]chjklcjdldkhl-^_k[cj_lVclVki_kjYl=`blbg[kl^i`bl[kilibjkjlfkbhl_celgcZ_kR
j]^^kjl_kZSbaeYl2Pi`bgkagl9kaec^Wl?GII3

��!�!��#
� �� �#������#�
�lXghlkijZg`bljchldkhlCgbjfijj�lLch`bldiklFijekiacj_lijldiklOkhf`bikdkjkjlDNcfkh
akhjel^gjl[kildkjlX>`bkjeai`bkjlDgcfR;hkZZkjlf`bjkaalgaakl@cj_flgcfldk^lki_kjkjl
DgcflUkjjkjWli`blbgeekldgflHaS`UWldgffli`blf]lXihUai`bl_ceklKhkcjdkl_kZcjdkjl
bg[kYl2@caiglDkjUkaWl?GG'3

�lOkh[ijdkli`blO]hlgaak^l^ieldk^lFhak[jifWldgfflkijl;hijie*RT`bSakhlO]hlT`bhk`Ul
_k_kjlkijklHagfeShlaikZWlgaflkhl^i`blXki[ai`bkflCkfkjlgcZldkhl@cj_kjf`bcaklkhR
[ai`UekYl2�]^^kjglEaS[khWl?GG(3
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�lifelkijklT`bcakl^ielfehkj_kjl<k_kajlcjdlZhkcjdai`bkjlAkbhkhjYl
24gfegfigl4kjVkaWl?GIG3

�XghlZShl^i`blQkhf>jai`blkijklO>aai_ljkcklFhZgbhcj_WlgaflkijVi_kflPNd`bkjld]helg^l
T`bcacjekhhi`belekiaVcjkb^kjYl2Pi`bgkagl9kaec^Wl?GII3

�"���!��"�#�!�#��#	 ��"#� �#�"�#���� �#�
YYYlUShVkhWldgldkhl-jekhhi`bel[iflijldkjlfQNekjl4g`b^ieeg_lbijkijlhki`beYlMc8khbga[l
dkflT`bcagaaeg_flXchdkl[kf]jdkhflOikalCkhelgcZlKhkiVkiegUeiOieNekjl^ielKhkcjdkjl_kR
ak_eWlgjfegeelfi`bl^ielKkhjfkbkjl]dkhlB0RlTQikakjldikl7kielVclOkhehki[kjYl
2FaifglLkcekhWl?GG+3

�l_kX>bjcj_f[kdShZei_lXghlZShl^i`bljchldgflFffkjld]helijl^kijkhlHgfeZg^iaikYl=jR
ekhkffgjelZgjdli`blg[khldiklX>`bkjeai`bkjlJkfc`bklijldkhl]heb]d]#kjlEih`bklf]Xik
dkhld]hei_kjlT]jjeg_ff`bcakWldiklkijkjlZkfekjlBageVlijldkhlC]`bkjkjdQagjcj_lgaakhl
Kg^iaikj^ie_aikdkhlbgeekYl2@caiglDkjUkaWl?GG'3

�ljgeShai`blfcQkhfQgjjkjdWlf`baik8ai`blXghlkhl6glgc`blVkieai`bl[k_hkjVelcjdlgaakfl
^cffeklgcfQh][ikhelXkhdkj�l=`blbg[klOikal7kiel[kilcjdl^ielKhkcjdkjl]dkhlijldkhl
Tegdel]dkhlgcZl<kifkjlOkh[hg`beYl-jdl^gj`b^galXghlkhlgc`blkijklDkhgcfZ]hdkhcj_Wl
Xkial^kijlFj_aif`bli^^khlXikdkhlgcZldiklBh][kl_kfekaaelXchdkYl
2�]^^gjglEaS[khWl?GG(3
�lgjdkhfYlT`bcaklbgeekli`bl6kdkjl;g_l[iflI+Y?Gl-bhYlLgjg`bl_ij_lkflkhfel^galjg`bl
DgcfkWlX]li`bldgjjl^kifelgaakijklVclPieeg_l_k_kffkjlbg[kWlXkialkflZShl_kX>bjai`bl
khfelg[kjdflXgh^kflFffkjl_i[eYlCNbhkjdl<c[kjWl^kijlMcfegcf`bQghejkhWljg`bldkhl
T`bcakl^kifekjfl^ielfkijkjlDgcfgcZ_g[kjl[kf`bNZei_elXghWl[ijli`bl]Zelj]`bl^galijl
diklTegdel_kZgbhkjYl-^lfQNekfekjflbga[lfik[kjlbg[kjldgjjlgc`bldiklakeVekjlHkR
f`bNZekl_kf`ba]ffkjlcjdli`bl[ijlXikdkhljg`blDgcfkYl2;bkhkfglT`b^ieeWl?GIG3

���#����"#�"�#���� ����#�!"�"�#� ��"��#�
YYYldglkflkijklfQgjjkjdkWlkhki_jifhki`bkl7kielXghWli`blOikalS[khl^i`blfka[fel_kakhjel
bg[klcjdldkhlfQhg`bai`bkl7c_kXijjlkijl_h]8kflBacflkijkflf]a`bkjlMcfegcf`bflifeYl
2FaifglLkcekhWl?GG+3

�dgli`blZgfelgcff`baik8ai`ble]aaklcjdlkijVi_ghei_klFhijjkhcj_kjlgjlMcfehgaikjlcjdl
^kijkl7kield]helbg[kYl=`blfekbklj]`blijlE]jegUel^ielkiji_kjldkhl@cj_fWldikli`bldgR
^gafld]helUkjjkj_kakhjelbg[kWlcjdldikl^i`bl^ijdkfekjflkij^gali^lP]jgeldch`bl
kR^�iafl]dkhlJiadkhlgcZldk^lAgcZkjdkjlbgaekjYl2@caiglDkjUkaWl?GG'3

�ldglkhl^i`blijl^kijkhlBkhf>jai`bUkielf]l_kfeNhUelbge�lDNeekli`bldikfklFhZgbhcj_l
ji`bel_k^g`beWli`blXki8lji`beWl][li`bl^i`blgaaklXkiekhkjlT`bhieekWldikli`bl[ifbkhl
_kegjlbg[kl2KT@lEcaechlijlJkhaijWlTecdic^lijldkjl4ikdkhagjdkj3l_kehgcelbNeekYl
2�]^^kjglEaS[khWl?GG(3
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�ldgli`blj]`blagj_klji`belgaakflO]jlMcfehgaikjl_kfkbkjlbg[klcjdl_khjklgaaklXikdkhR
fkbkjlXShdkYl24gfegfigl4kjVkaWl?GIG3

�lXkial^gjldgdch`blkijlZhk^dkflAgjdlg^l[kfekjlUkjjkjlakhjkjlUgjjWlXkjjl^gjl
gc`bldkjlT`bcagaaeg_lkhak[eYl24iUagflJhkbaWl?GII3

9LSAFHIIKS9CPINGS8S:OQS,IGOJES=4PS5RKLI==RQHROL
(IQS:JDRQS5RCRP
1MelT`b]]alM[h]gd l2T`bca[kfc`bli^lMcfagjd3lf]aaldkjlT`bSakhjldkhlEagffkjl:lHkf`b^g`U
gcZlkijlT`bca6gbhli^lMcfagjdl^g`bkjYlT`bSakhlcjfkhkhlT`bcakWldikldikfklFhZgbhcj_l^g`bekjW
khVNbakjlVYJYlO]jlibhkhl7kielijldkjl-TMWlMcfehgaikjWlFj_agjdWlKhgjUhki`bWlBkhclcjdlMh_kjeiR
jikjYlEai^glcjdlEcaechldkflHgfeagjdkfWlKg^iaikjak[kjWlMUeiOieNekjldkhl@c_kjdWlT`bcagaaeg_
Xkhdkjldgh_kfekaaelcjdldiklT`bSakhl[kkijdhc`Uekjl^ielibhkjlEkjjejiffkjldkhlKhk^dfQhg`bkj
TQgjif`bWlKhgjV>fif`blcjdljgeShai`blFj_aif`bYlCNbhkjdldkhlO]hXik_kjdlijlFj_aif`bl_kZSbhR
ekjl9khgjfegaecj_lifeldgflBc[aiUc^lkij_kagdkjWlKhg_kjlVclfekaakjYl7Xif`bkjdch`blf]h_kj
PcfiUkhlcjfkhkhlT`bcakldch`blibhklMcZehieeklZShl9khf`bjgcZQgcfkjY

T]lbg[kjlijldkjl@gbhkjlfkielI:::l6Nbhai`blkeXglfk`bfl[iflg`belT`bSakhl[khi`bekeYlLgl1Me
T`b]]alM[h]gd li^lCijekhlfegee%jdkeWlU>jjkjli^^khlcjfkhkl[kidkjlgcfehgaif`bkjlHgfef`bSR
akhlO]jl;hijie*lHhg^^ghlT`b]]aWlPka[]chjkWldiklgc`bl^kifekjflkijlQgghlC]`bkjldiklEagffkj
:l[kfc`bkjWlibhkjldkcef`bkjlPief`bSakhjlibhklDki^geljNbkhl[hij_kjY

AFHJKNJMLNJMFHSEOLS9PKRM
(IQS"IPQRKONS+HORMMRQ85RMLRPHI==
TkielI?l@gbhkjlbg[kjlXihlkijkjlhk_ka^N8i_kjlT`bcagcfegcf`bl^ieldk^lA*`�klBgf�ckelij
MhakflZShldiklT`bSakh=jjkjlcjfkhkhl@gbh_gj_ffecZklIIWlfkiel'l@gbhkjl^ieldk^l0]aa�_kl9gj
H]_blZShldiklT`bSakh=jjkjldkhl@gbh_gj_ffecZkl:Wldkhlkij^gali^l@gbhlfegee%jdkeYlTijjlcjd
7ikaldkflT`bcagcfegcf`bkflifelkfWlAgjdlcjdlAkceklUkjjkjVcakhjkjlcjdldg[kiljgeShai`blgc`b
diklEkjjejiffkldkhlZhgjV>fif`bkjlTQhg`bklVclOkh[kffkhjYlLkfbga[lX]bjkjlgaaklT`bSakh=jjkj
kijVkajlijlibhkjlHgfeZg^iaikjY

@kdkhlMcfegcf`blbgelkijl5[khebk^gWlcjekhldk^ldgjjldiklkjefQhk`bkjdkjlBh]_hg^^QcjUek
gcf_kfc`belXkhdkjYlLkhlOkh_gj_kjklMcfegcf`blfegjdlcjekhldk^l;bk^gl1Fjkh_ik.Yl=j
KhgjUhki`bl[kfi`bei_ekjlXihldg[kildgfl�U]d]hZlAklDg^kgcldkflJcifWldkffkjlJkX]bjkhlCkhe
dghgcZlak_kjWl[kXcffeli^lFijUagj_l^ieldkhl-^XkaelVclak[kjWlijdk^lfiklVYJYlibhklDNcfkhlgcf
>U]a]_if`bkjlPgekhigaikjl[gckjWlT]aghkjkh_iklOkhXkjdkjWl<k_kjXgffkhlgcZZgj_kjlcYOY^Y
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=jlLkcef`bagjdlXchdklcjekhldk^l;bk^gl14g`bbgaei_klFjkh_ikOkhf]h_cj_lkijkhl<k_i]j.lij
7cfg^^kjgh[kiel^ieldk^l-^XkaeVkjehc^lcjdldkhl�CMHlkijl;g_lVcldikfk^l;bk^gl_kfegaR
ekeWlgjldk^lcYgYldgflBkaakeXkhUlijlD]fkjZkadl[kfi`bei_elXchdkYlCi`bei_lifelcjfWldgffldgfl6kR
Xkiai_klBh]_hg^^lji`belO]hhgj_i_lcjekhl1e]chifeif`bkj.lHkfi`befQcjUekjlkhfekaaelXihdY
Tka[feOkhfeNjdai`bl_i[elkflTegdeZSbhcj_kjlijlMhakfWlP]jeQkaaikhWlPghfkiaakWlAkflJgc#RdkRBh]R
Okj`kl]dkhlgjdkhkjlTeNdekjYl

Fijl;bk^glifelbNc%_lgc`bldiklh>^if`bklHkf`bi`bekYl=jldikfk^l7cfg^^kjbgj_l[kfc`bkj
XihldkjlB]jeldclHghdl2h>^if`bkhlM�cNdcUe3WldgflPcf�kldklA	Mhakflgjei�ckl^ielP]dkaakjldkf
h>^if`bkjl0ih`cflcjdlM^QbiebkgekhfWlP]fgiUkjlcjdlTghU]Qbg_kjlcjdlkijlCkij_ceWlijldk^
kijl;kialdkflCkijkfljg`blMheldkhl<>^khlbkh_kfekaaelXihdYl-jfkhl7ikalifelkflO]hlgaak^Wldik
T`bSakhl^ielMhakfkhjlijlE]jegUelVcl[hij_kjYlT]lZgjdkjlf`b]jlT`bhki[X]hUfb]Qfl^ieldkhlMcR
e]hijl9ih_ijiklA]cWlkijklAkfcj_ldkflijlMhakflak[kjdkjlkbk^gai_kjlAkbhkhflcjdlT`bhiZefekaakhf
BkekhlEhgcffl]dkhlkijklLifUcffi]jl^ieldk^
PgakhlH�hghdlFQQka�lfegeeY

Mc8khldkjlT`bcafecjdkjWlgjldkjkjl6kdkhlT`bSR
akhl^ielfkijk^lMcfegcf`bQghejkhlekiaji^^eWlXkhR
dkjlOkhf`bikdkjklTecjdkjlfQkVikaalZShldik
dkcef`bkjlT`bSakhlgj_k[]ekjWlf]lVYJYlkijk
FijZSbhcj_lijldiklQh]Okj�gaif`bklTQhg`bkYl9ikak
@gbhklagj_lbg[kjlXihldkjlT`bSakhjlkijlkijeN_iR
_kfl1T`bjcQQkhQhgUeiUc^.lgj_k[]ekjWl[ki
dk^l6kdkhlT`bSakhlkijkjl;g_lijlkijk^lMhakfkh
-jekhjkb^kjlOkh[hg`belbgeWlVYJYl[kildkhlKkckhR
XkbhWlB]aiVkiWlijlOkhf`bikdkjkjl0gZ�flcjdlD]R
ekafWl[kilKa]hifekjWl[ki^l;ikhghVeWldkhlMhakfkh
;g_kfVkiecj_lAglBh]Okj`kWl[kilJN`Ukhkikjlcjd
Hhcjdf`bcakjY

FijlXkiekhkhlT`bXkhQcjUelfijdli^^khldiklfQ]heR
ai`bkjlJk_k_jcj_kjWlZShldikldikldkcef`bkj
T`bSakhl_k^kijfg^l^ielibhk^lZhgjV>fif`bkj
E]hhkfQ]jdkjekjlkijklTQ]heghelgcffc`bkjYlMj_k[]ekjlXchdkjlVYJYlEakeekhjWlKk`bekjW
<c_[*Wl;gjVWlTka[feOkhekidi_cj_lcjdlMUh][geiUY

CNbhkjdlijldkjlMjZgj_f6gbhkjldkflMcfegcf`bkfWlgafldikl6kXkiai_klHhcQQkljchlgcfl`gYl?G
T`bSakhjl[kfegjdWldikl<kifkljg`blMhakfl^ieldkhlJgbjlkhZ]a_ekWlXchdklfiklijldkjlOkh_gj_kjkj
(l@gbhkjl^ielfeki_kjdkhlHhcQQkj_h>8kl^ieldk^lJcfldch`b_kZSbheYlT]lU]jjekjlXihlcjekhR
Xk_fl7Xif`bkjfe]QQflkijak_kjlcjdlcjfldiklTeNdeklA*]jl2DijXk_3lcjdl4gj`*l]dkhl0acj*
2<S`UXk_3lgjfkbkjWlX]lXihlijldkhl@c_kjdbkh[kh_klS[khjg`bekelbg[kjYl

CihldkjUkjWldgfflkijlT`bcagcfegcf`blZShlkijkjl6cj_kjlPkjf`bkjlijl6kdkhlDijfi`belkijklJkR
hki`bkhcj_lifeYlLikflf]aalijljg`bZ]a_kjdk^l7iegelOkhdkceai`belXkhdkjYlMjaNffai`bldkflIGR6NbhiR
_kjlJkfekbkjfldkhlT`bcaQghejkhf`bgZel^ieldk^lA*`�klBgf�ckelXchdkjlgaakldkcef`bkj
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�,JCKOFS:EILOIQM�
3ILIMSNJ=SCROGRQSAROLRQS@IQSANPNHS+PN??
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CNbhkjdlcjfkhkflT`bcagcfegcf`bfl^ielMhakfli^l@gjcghl?GI?lkjefegjdkjldikfklMcZjgb^kj
O]jlTghgbl;hgQQl2I/`3Y
LiklK]e]flXchdkjli^l<gb^kjldkfldkcef`bkjl@c_kjdZ]e]QhkifkflgcZldkhl�Qb]e]Uijg�lijlE>aj
?GI?lQhN^ikheY
Tghgbl^kijelVclibhkjlK]e]f)l:JN@Z\R]OZMV]\W]IS]T\[]<ZRT\Y[][ZQUV]IS]WXO\[L]XM\Y]WZ\]WZ[T]\Z[
<\ZWFZ\R]TXKCYL]DZ\]ZQU]KNVNOYX�\Y\"]\[VWAVVZOVL]PZ[ZPXRZWVZWQUL]P\ZWV\[W]OZMV]\W]\Z[]OYXFUZB
WQU\W]7YS[TO\YCWVL]TXW]PZV]T\P] SKXRR]Z[]>NPMZ[XVZN[]WV\UVL]DZ\]M\Z]T\P]<ZRT]PZV]T\P
*NO\R]S[T]T\[]M\ZT\[]Y\[[\[T\[]>Z[T\Y[E#
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T`bSakhWldiklgjldkjlMcfegcf`bkjlekia_kj]^^kjlbgeekjWlgj_kf`bhik[kjWlc^lgcZl^kbhkhklKhgR
_kjlVclibhkjlFhZgbhcj_kjl^ieldikfkjlVclgjeX]hekjYl

McZldiklKhg_kl:9XW]UXV]3SQU]TZ\])\ZR[XUP\]X[]TZ\W\P]JQUSRXSWVXSWQU]XSK]3SY\P]F\YW-[RZB
QU\[]9\YT\OX[O]O\MYXQUV�. _g[lkflcYgYlZ]a_kjdklMjeX]he)l:G\Z[\]8YX[I-WZWQUH\[[V[ZWW\
UXM\[]PZY]WZQU\YRZQU]WQUN[]NKV]Z[TZY\HVL]ID\ZPXR]XM\Y]TZY\HV]O\UNRK\[L]\Z[]0YXHVZHSP]MIDE
\Z[\[]JVST\[V\[$NM]IS]M\HNPP\[E]2XW]\Z[\]GXR]UXM\]ZQU]\Z[]0YXHVZHSP]M\Z]\Z[\P]OYN(\[
*\YWZQU\YS[OWHN[I\Y[]PZV]KYX[I-WZWQU\[]9SYI\R[]\YUXRV\[L]M\Z]T\P]ZQU]SEXE]KCY]TZ\]>NYY\WB

FN[T\[I]PZV]T\Y]KYX[I-WZWQU\[] \[VYXR\]ISWVA[B
TZO]DXYE]2XW]X[T\Y\]GXR]DXY]ZQU]ZP]+XUP\[
\Z[\W]JVST\[V\[$NMW]M\Z]\Z[\P]Z[V\Y[XVZN[XR]VAB
VZO\[]GXYHVKNYWQUS[OWZ[WVZVSV]KCY]TZ\]0YNTSHVY\B
QU\YQU\]Z[]KYX[I-WZWQUWFYXQUZO\[]/A[T\Y[
@\YX[VDNYVRZQUE]2\Y]=SWVXSWQU]DXY]KCY]PZQU
\Z[\]W\UY]D\YV@NRR\]3YKXUYS[OL]TX]\Y]PZQU]W\UY
O\FYAOV]S[T]M\\Z[�SWWV]UXVE]!XQU]T\P]=SWB
VXSWQU]DXY]ZQU]@N[]T\Y]KYX[I-WZWQU\[]>SRVSY
S[T]JFYXQU\]WN]M\O\ZWV\YVL]TXWW]ZQU]T\[]/\ZWB
VS[OWHSYW]8YX[I-WZWQU]O\DAURV]UXM\E]2Z\W\
9XUR]UXV]R\VIV\[TRZQU]TXIS]O\KCUYVL]TXWW]ZQU]TXW
JVSTZSP]ISY]2ZFRNPB�M\YW\VI\YZ[]Z[]T\[]JFYXB
QU\[]8YX[I-WZWQU]S[T]JFX[ZWQU]X[O\VY\V\[
UXM\E]=SQU]$\VIVL][XQU]\YKNROY\ZQU\P]=MWQURSWW
P\Z[\W]JVSTZSPWL]MZ[]ZQU]T\Y]KYX[I-WZWQU\[
JFYXQU\]ZPP\Y][NQU]W\UY]@\YMS[T\[]S[T]M\B
XMWZQUVZO\L]Z[] SHS[KV]Z[]8YX[HY\ZQU]IS]XYM\ZV\[
S[T]IS]R\M\[E]2\Y]=SWVXSWQU]ZWV]PZY][NQU
ZPP\Y]W\UY]R\M\[TZO]Z[]3YZ[[\YS[O]S[T]DXY]\Z[\

OYN(XYVZO\]3YKXUYS[OE]&QU]WV\U\]XSQU]U\SV\][NQU]ZPP\Y]Z[]>N[VXHV]PZV]\Z[ZO\[]T\Y]KYX[I-WZB
WQU\[]=SWVXSWQUWQUCR\Y]S[T]D\YT\]WZ\]UNKK\[VRZQU]MXRT]PXR]DZ\T\Y]M\WSQU\[]H-[[\[E.

)RK=IPLS�S3PRJQGMFHN=LS;JSROQRPS
BNPONQOMLRQMFHJKRSOQS3PNQ>PROFH
(IQS<NDENPS-ROK
Likl=dkklXchdkl_k[]hkjWlgaflfi`blgjaNffai`bldkfl/GYlT`bcaakiekhehkZZkjflijlTQgjikjli^lP]jge
?GIGlkijldkcef`bkhlcjdlkijlZhgjV>fif`bkhlT`bcaakiekhlgcZlFj_aif`blcjekhbikaekjYl-jdlfiklXgh
_ce)lFijlT`bSakhgcfegcf`bldkflPghigjc^flijldkhlJgh]`UfegdelKcadgl^ieldkhl1=jfeiecei]j
TgijeklPghik.lijldkhlKkfecj_ffegdelJkaZ]heY
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P^kl9ikhfehgkekWlLkcef`bakbhkhijlijlJkaZ]helcjdlKhgclDkiaWlKhgjV>fif`bakbhkhijlijlKcadgWlQagjR
ekjldkjlkhfekjl1T`bjcQQkhgcfegcf`b.lZShldiklg`bekjlEagffkjlijlKcadgYlM^lfik[ekjlPgil?GIG
Xghlkfldgjjlf]Xkie)lM^lJgbjb]ZlKcadglbikaelkijklHhcQQklgcZ_khk_ekhWl^cei_khlT`bSakhijjkj
cjdlT`bSakhl^ielibhkjlk[kjf]l_kfQgjjekjlKhgjV>fif`bakbhkhijjkjlKhgclDkialcjdlKhgcl;bikfR
fkjRCkfekhb]ZZlkijl<ikfkjQagUgel^ieldkhlMcZf`bhiZel1JikjOkjckl�lKcadg.lijldiklD>bkWlc^ldkj
j]`blcj[kUgjjekjl10]hhkfQ]jdgjef.lcjdlibhkjlAkbhkhijjkjlVclfi_jgaifikhkjWldgffl^gjlfik
bikhlZhkcdi_lkhXghekekY

M^lgjdkhkjlFjdkldkflJgbjfeki_flVki`bjkeklfi`blgaa^Nbai`blkijkl^ielE]ZZkhjl[kXgZZjkek
HhcQQklg[lcjdl^gjl[kXk_eklfi`blO]hfi`bei_lgcZkijgjdkhlVcYl=jlfi`bkhk^lM[fegjdlOkhR
f`bgjVeklfi`bldikldkcef`bklHhcQQklbijekhldk^lBagUgeYlMc`bldiklKhgjV]fkjlXg_ekjlfi`b
ji`belXkiekhYlPgjlOkhbghheklkhXghecj_fO]aaYlLiklVXif`bkjldkjlT`bSakhjlk^Q]hhg_kjdkjlAkbR
hkhijjkjl^cfekhekjlkijgjdkh)l@gWlkflfijdldik
<i`bei_kj�l-jdldgjjl_ij_lkfla]fl^iel-^gh^cjR
_kjWlESff`bkjWl[]j6]chlcjdl[ikjOkjckl$lkij
Xcjdkh[ghkflC]`bkjkjdkljgb^lfkijkjlMjR
Zgj_Y

CNbhkjdlfi`blKhgjV]fkjlcjdlLkcef`bklijldkh
McagldkflPghigjc^fl[kilTQikakjlcjdl;NjVkjlkiR
jgjdkhljNbkhlUg^kjWlhi`bekekjli^lJifeh]ldiklFaR
ekhjlkijlbkhO]hhg_kjdkflJcZZkelO]hWlc^lcjfkhkj
HNfekjlkhfeklFijdhS`Uklijldikldkcef`bklES`bk
Vcl_k[kjlcjdlibjkjlkijkjlbkhVai`bkjlF^QZgj_
^ieldkjlKg^iaikjlVcl[khkiekjY

=^l9khagcZldkhljN`bfekjl;g_klZSbhekjldikldkceR
f`bkjlT`bSakhlibhklHNfekldch`bldiklTegdel2@gW
f]lOikalKhgjV>fif`blU>jjkjlfiklf`b]jlijldkh
g`bekjlEagffk�3WlbgeekjlTQg8l[kilkijkhlTegdehgaR
a*klcjdl[cUkjl_k^kijfg^ldkcef`bkflJh]eY

Jki^lHk_kj[kfc`blijlJkaZ]helXghl^gjldgjj
f`b]jl_cel[kUgjjeYlL]hel_ij_lkflVcjN`bfelgcZ
dikl[khSb^eklKkfecj_WldiklKg^iaikjlk^Q%j_kjlcjfl^ielak`Ukhk^lFffkjlijlTgijeklPghikWl^gj
Vki_eklcjfldiklTegdeWldiklT`bSakhl[cUkjl_k^kijfg^l�ci`bkflcjdlOkh_jS_ekjlfi`bl[ki^
J]]eZgbhkjlg^lTkkYl7chl;hgdiei]jlifeldkhlF^QZgj_li^l<gebgcfl_kX]hdkjY

@kdkfl@gbhl_i[elkflkiji_klZkfeklBh]_hg^^QcjUeklXiklTQikakl]dkhleNjVkhif`bklMUeiOieNekjlVc^
EkjjkjakhjkjWldgfl1F^QZgj_f[cZZke.l^ieldkjlFaekhjlcjdldkhlJk_hS8cj_ldch`blDkhhjlLhY
T`b>QQjkhli^lPghigjc^WlF^QZgj_li^lTegdef`ba]ffWl_k^kijfg^kflE]`bkjl]dkhlJg`UkjW
KSbhcj_ldch`bldiklTegdelf]Xiklkijkl<gaa*kYlM^lTg^feg_lcjdlT]jjeg_lS[khjkb^kjldiklKgR
^iaikjldiklHkfegaecj_ldkflBh]_hg^^fY

M[khlkfl_i[elgc`bli^^khlkeXgfl4kckf)lkijlMcf"c_lijldkjl1DgcelL]c[f.l^ielJ]]efZgbhelkjeR
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agj_ldkhlZhgjV>fif`bRf`bXkiVkhif`bkjlHhkjVklVclkijk^l[kkijdhc`UkjdkjlCgffkhZgaalcjdlJkR
fi`bei_cj_lkijkhlP]hekgcR<Nc`bkhkil2dgflfijdldiklZShldikld]hei_klHk_kjdle*Qif`bkjWlfkbhlakR
`UkhkjlcjdldkZei_kjlCShfek3WlkijklKgbhelVc^lFch]QgQghUWlkijklg[kjdai`bklCgjdkhcj_lgcZ
dkjlTQchkjldkhlEkaekjlijldkhl<b>jlYYY

KShldkjlMcfegcf`blOkhgjeX]heai`blfijdlKhgclDkialcjdlKhgcl;bikffkjRCkfekhb]ZZY

3PNQ;$MOMFHSOEERPS7ROLRPSKRPQRQ�S
ARKCML@RPML0QGKOFH�S
4]`blfQgjjkjdkhlXihdldkhlKhgjV>fif`bcjekhhi`beWlXkjjl[kildkjlT`bSakh=jjkjl_ceklHhcjdagR
_kjl_kak_elfijdlcjdl^gjljg`blM[f`bacffldkhlAkbh[c`bQbgfkleikZkhlijldkjlfQgjjkjdkjlJkR
hki`bldkhlZhgjV>fif`bkjl7kiecj_fgheiUkaWlKia^kWlPcfiUWlB]aieiUlcjdlAiekhgechlkijegc`bkjlUgjjY

;hgchi_lfei^^elkflcjflKhgjV>fif`bakbhkhijjkjW
XkjjlVcl_kjgcldikfk^l7kieQcjUelT`bSakh=jjkj
jg`bldkhlkaZekjlEagffkldgflKg`blKhgjV>fif`b
g[XNbakjY

Fij^gaWlXkial6keVeldikl=jbgaekldkflKg`bkflXihUai`b
ijekhkffgjelXkhdkjlcjdlVc^lgjdkhkjWlXkialfi`b
dch`bl_ceklKhgjV>fif`bUkjjejiffkljg`bldk^
M[iechl9]hekiaklijlTecdic^lcjdlJkhcZlkh_k[kjY

-^lT`bSakh=jjkjlijldikfkhlBbgfklVcl^]eiOikhkjW
[]ekjlXihli^lOkh_gj_kjkjl@gbhlZShldikllVkbjekj
cjdlkaZekjlEagffkjlkijkjlMcfegcf`bl^ielJkaZ]he
cjekhl[kf]jdkhkhlJkhS`Ufi`bei_cj_ldkhl[khc"iR
`bkjlBkhfQkUeiOkjl^ielKhgjV>fif`bUkjjejiffkj
gjY

Dikhl[khi`bekekjlijlKcadgl[ki^lJkfc`bldkh
D]`bf`bcaklTecdkjeijjkjWlPiegh[kiekhldkh
D]`bf`bcaklcjdlJkhcZfeNei_klS[khldikl9]hekiakW
diklfikldch`blKhgjV>fif`bUkjjejiffklijlibhkjl6kR
Xkiai_kjlEghhikhkg[f`bjieekjlbgeekjYlLiklT`bSR
akhlXghkjl[kkijdhc`UelO]jldk^lijlKcadg

gjfNffi_kjlXkaeXkieleNei_kjl-jekhjkb^kjlFLMHYl=jlJkaZ]helakhjekjlXihlijekhjgei]jgaklTecdiR
kj_Nj_klgjldkhld]helgjfNffi_kjlD]`bf`bcaklZShlCihef`bgZelUkjjkjYlLikfkjlMcfegcf`blZSbR
hkjlXihlijl7cUcjZelXkiekhldch`blcjdlXkhdkjldgflE]jVkQelXkiekhlkjeXi`UkajY

Pghigjc^lKcadg108

<\WSQU]T\W]8YX[Q\]GNMZRWL]\Z[\Y]&[ZVZXVZ@\]T\W]&[WVZVSV]KYX[�XZW]ISY]8-YT\YS[O]T\Y]KYX[I-WZWQU\[
JFYXQU\



3P�PRS1NF�JRMS8S)PJGRPS1N>ICS
IGRP�S5NPJESMIKKSOFHS3PNQ;$MOMFHSKRPQRQ�
@IQS<NDENPS-ROK

4g`bdk^ldiklJkaZ]hekhlAkbhkhijjkjldk^l0bgh^kldkhlTegdelKcadglkhak_kjlXghkjWlbgeekjlfik
dikl=dkklZShlkijklEagffkjZgbhelibhkhlTk`bfeUaNffakhlijldiklKcadgkhl@c_kjdbkh[kh_kYl

LikfklXihdlfekeflOkh[cjdkjl^ielkijk^lJkfc`bli^lPghigjc^WlX]lXihlijekhkffikhekjlHaki`bgaehiR
_kjlHkak_kjbkielVclkhfekjlE]jegUekjl[ikekjYl

=jldkhlMcagl[ikekelDkhhl@Sh_kjlCk[khlHkak_kjbkielVcl_k^kijfg^k^lPcfiVikhkjlgjlRldikfkf
@gbhl1Kh�hkl@g`�ckflRlJhcdkhl@gU][.l^ielfkbhlUhkgeiOkhlhb*eb^if`bkhlJk_akiecj_lgcZldk^
1T`bag_Vkc_.lijlK]h^lO]jlBagfeiUki^khjlRWlkflXihdl_k^kijfg^l_kfQikaelcjdl_khNefkaeYlLik
_k^if`bekjldkcef`bRZhgjV>fif`bkjlHhcQQkjlU>jjkjlf]_ghlkeXgfl1;*Qif`bkf.lXiklZhgjV>fiR
f`bkl10ghg^[gh.l]dkhldkcef`bkl1H]ad[Nhkj.l_kXijjkjYl

Cghc^lkjef`bkidkel^gjlfi`blg^lFjdkldkhlfk`bfekjlEagffklZShlKhgjV>fif`b�l

9ikaaki`beWlXkialKhgjUhki`bldkhlXi`bei_feklDgjdkafQghejkhlLkcef`bagjdflifel]dkhlXkial^gj
ZhgjV>fif`bklMce]^ghUkjlUkjjeYlTi`bkhai`blg[khWlXkial^gjlXki8WldgfflgcZldkhlgjdkhkjlTkiek
dkfl<bkijflHaki`bgaehi_kldghgcZlXghekjWl_k^kijfg^ldgfl1M[kjekckhlKhk^dfQhg`bk.lVcl[kR
_ijjkjWl^ielk`bekjlE]jegUekjlcjdlk`bek^lTQg8Y

AFH4KRPNJMLNJMFHS
BNPONQJES3JKGNS8S
�RM?IKSA;>IKS�P2*S5PIQ>O
@IQS'ROQHIKGS6JLCRPKRL
FijklT`bcaklak[elgc`blO]jlT`bSakhgcfegcf`bkj
^ielT`bcakjlgcfldk^l[kjg`b[ghekjlMcfagjdY
KhgjUhki`bWlFj_agjdlcjdlgjdkhklXkfeai`bklANjR
dkhlFch]QgflXghkjlf`b]jlagj_kli^lBh]_hg^^
O]jlOikakjlT`bcakjYlJkdij_eldch`bldkjlEgaekj
Ehik_lXghkjl6kd]`blJkfc`bkli^l5fekjlO]j
Fch]Qglagj_klcj^>_ai`bYl4g`bl�ZZjcj_ldkflFiR
fkhjkjl9]hbgj_kflXghkjlgc`bl<kifkjlijldik
Teggekjldkflkbk^gai_kjlCghf`bgckhlBgUekf
^>_ai`bYl-j^ieeka[ghljg`bl7cfg^^kj[hc`b
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dkflE]^^cjif^cflkh_g[lfi`bldch`blkijkjl7cZgaalkijlE]jegUelVclkijkhlAkbhkhijlgcflCh]jUi
2Hh]8Q]akj3Yl4g`bdk^ldkhldg^gai_klT`bcaakiekhlDkhhlLhYlH]ffkjhkiekhlKhgclF^iaigl4]_g6lVc
kijk^lJkfc`blijlKcadglkij_kagdkjlbgeekWlU]jjekli^l@gbhklI::&ldiklkhfeklT`bSakh_hcQQklgcf
Ch]jUiljg`blKcadglVclJkfc`blU]^^kjY

I&lT`bSakhijjkjlcjdlT`bSakhlUg^kjlVcfg^^kjl^ielVXkilAkbhkhijjkjl_gjVlf`bS`bekhjlcjd
O]jldkjlXkfeai`bkjlFijdhS`UkjlS[khXNaei_elijlKcadglg^lJgbjb]ZlgjlcjdlXchdkjlO]jldkj
Hgfekaekhjlcjdldkjl_gfe_k[kjdkjlT`bSakhjlijlF^QZgj_l_kj]^^kjYl7clJk_ijjlf`b]jlbgeR
ekjlXihlcjfldghgcZlOkhfeNjdi_eWldgfflXihldiklQ]ajif`bkjlHNfeklijlKg^iaikjlgcZjkb^kjlcjd
ji`belijl@c_kjdbkh[kh_kjl]dkhlgjdkhkjl-jekhUSjZekjlcjekh[hij_kjYl<kijb]adlHce[khakelbge

O]jlMjZgj_lgjldikfklMUei]jkjl_kQagjelcjd
gc`bl[k_akiekeYlLkhlkhfeklJkfc`blXghlkijlO]aakh
FhZ]a_�ldiklQ]ajif`bkjlT`bSakhlXghkjl[k_kifekhe
cjdlgc`bldikldkcef`bkjlT`bSakhlXghkjlS[khR
hgf`belO]jldkhlAik[kjfXShdi_UkielibhkhlHNfekY
Ffl_gaelOikakl9]hchekiakWldiklakidkhl[kilcjflS[kh
diklQ]ajif`bklJkO>aUkhcj_lbkhhf`bkjWlg[VcR
[gckjYlLiklQ]ajif`bRdkcef`bklHkf`bi`beklife
[kdgckhai`bkhXkifkl^ielOikakjlBh][ak^kjl[kagR
dkjWldikfkl_gaelkflVclS[khXijdkjWlkflXghlkij
TeS`Ul9>aUkhOkhfeNjdi_cj_YlJkfc`bkl[ki^lJiR
f`b]ZWl[ki^l5[kh[Sh_kh^kifekhldkhlTegde
KcadgWlMcf"S_klijldikl<b>jlcjdlgc`bljg`b
CShV[ch_lfegjdkjlgcZldk^lBh]_hg^^Y

Ch]jUilifelkijklUakijklTegdel^iel`gYI,YGGGlFijR
X]bjkhjWlkfl_i[elkijkjl_h]8kjlDkhfekaakhlZSh
Dgcfbgaef_khNekWlkiji_klUakijkhklKih^kjl2P>[kaW
Eghe]ZZkaZg[hiUlcfXY3lcjdlkijl_h]8kflHkZNj_jifY
LiklT`bcakWl^ieldkhlXihldkjlE]jegUelbg[kjWlife
kijlH*^jgfic^lcjdlkijklQ]a*ek`bjif`bkl5[khR
f`bcakl^ielkijk^lgj_k_aikdkhekjl=jekhjgeYlTik

bgeldg^ielOikakl�bjai`bUkiekjl^ieldk^lPghigjc^Y

I::+lXghldgjjldkhlHk_kj[kfc`blijlCh]jUiYlI+lT`bSakhlZcbhkjl^ielDkhhjlHce[khakelS[kh
JkhaijlcjdlB]fkjljg`blCh]jUiYlLiklT`bSakhlXghkjlVcjN`bfelkjefkeVelS[khldiklQ]ajif`bkj
7S_kWldiklf`b^ceVi_kjlJgbjb>ZkWldikl^ifkhg[akjlTehg8kjlcjdldkjl7cfegjdldkhlDNcfkhlcjd
C]bjcj_kjYl+Gl@gbhklE]^^cjif^cflbgeekjlibhklTQchkjlbijekhagffkjYlM[khlgaaldikfklPiffR
feNjdklXchdkjldch`bldiklbkhVai`bklMcZjgb^klcjdldiklfQhi`bX>heai`bklQ]ajif`bklHgfeZhkcjdR
f`bgZelXkee_k^g`beYl=jlUakijkjlC]bjcj_kjWlgcZlkj_fek^l<gc^WlXghkjldiklT`bSakh
cjekh_k[hg`beWlekiaXkifklf`baikZkjlfikl^ielibhkjlHgfe_k[khjlijlkijk^lJkeel]dkhldiklHgfef`bSR
akhlf`baikZkjlgcZldk^lKc8[]dkjlcjdl_g[kjlibhlJkeeldkjldkcef`bkjlHNfekjYlFflXghlkijk
DkhVai`bUkieWldikljchlf`bak`belVcl[kf`bhki[kjlifeWldgfl^cffekl^gjlkhak[elbg[kjYlJki^lM[R
f`bikdlg^lJgbjb]Zl"]ffkjldgjjlgc`bl;hNjkjYlKhgcl4]_g6WldiklQ]ajif`bklAkbhkhijWlbgeeklkij
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e]aakflBh]_hg^^lVcfg^^kj_kfekaaeYlCihlgaaklXghkjlJ]ef`bgZekhlcjfkhkflAgjdkfY

-jdlf]lbgelfi`bldikfkhlE]jegUelfeNjdi_lXkiekhlkjeXi`UkaeYl=jl6kdk^l@gbhlZcbhlkijklHhcQQk
jg`blB]akjlcjdli^ljN`bfekjl@gbhlXghldgjjldkhlHk_kj[kfc`bWl^gj`b^galbgeekjlXihlgc`b
VXkilJkfc`bklijlkijk^l@gbhYl

Likl9khbNaejiffklijlB]akjlbg[kjlfi`blijlgaaldkjl@gbhkjlfi`be[ghlOkh[kffkheWldkjlPkjf`bkj
_kbelkflOikal[kffkhWldikl_kfg^ekl=jZhgfehcUechlifeldkceai`bl[kffkhl_kX]hdkjYlCkjjl^gjlij
B]fkjlgcZldk^lPghUelfekbeWlifeldgflXiklijlkijkhlXkfeai`bkjlHh]8fegdeYlMc`blcjekhldkjlT`bSR
akhjlXN`bfeldgfl=jekhkffklgjldk^lMcfegcf`bl^ielB]akjlfeNjdi_YlMjZgj_flXghlkflhk`be
f`bXikhi_Wl_kjS_kjdl;kiajkb^khlVcl%jdkj�lijldkjlakeVekjl@gbhkjlbgeekjlXihl6kXkiaflS[khl?G
PieZgbhkhY

LiklDkhVai`bUkielcjdlHgfeZhkcjdf`bgZelbg[kli`blf`b]jlkhXNbjeWlg[khlijlgaaldkjl@gbhkjlbg[kj
Xihljik^gaflkhZgbhkjl^SffkjWldgfflkflM[jki_cj_l]dkhl_ghlDgfflgcZldiklLkcef`bkjl_g[Y
Mc`blijlHkfQhN`bkjl^ielNaekhkjlPkjf`bkjWldikldkjl?YlCkaeUhik_lcjdldkjl�[khZgaaldch`bldik
dkcef`bklCkbh^g`belkhak[elbg[kjWl_g[lkfljik^gaflPifffei^^cj_Yl

Ckjjli`blbkcekljg`blCh]jUilU]^^kWlUkjjkjl^i`blf`b]jlOikaklPkjf`bkjlcjdl_hS8kj
i^^khlZhkcjdai`blcjdlkhVNbakjWldgfflfiklgc`b
f`b]jlkij^galijlKcadglXghkjY

Fijkl[kf]jdkhklMUei]jlbgelDkhhlC]aZ_gj_lJac^
^ielkijkhlT`bSakh_hcQQkli^lT]^^khl?GII
dch`b_kZSbheYl=jlkijk^lTegdeekialO]jlCh]jUi
k#ifeikhelkijlkbk^gai_khldkcef`bkhlKhikdb]ZWldkh
O>aai_lVkhZgaakjlcjdl^ielJNc^kjlcjdlJSf`bkj
S[khXg`bfkjlXghYlLkhlDki^geOkhkijlO]j
Ch]jUiWlT`bSakhldkhld]hei_kjlT`bcaklcjdlT`bSR
akhldkflPghigjc^flbg[kjlijl_k^kijfg^khlMhR
[kieldikfkjlKhikdb]ZlgcZ_khNc^eWlJNc^klcjd
TehNc`bkhl_kZNaaeWlHhg[fekijklXikdkhlkhhi`bekeW
Ck_klgj_kak_eWljkcklB"gjVkjl_kfkeVeYlLikf
Xghlkijkl_gjVle]aaklMUei]jlVchl9>aUkhOkhfeNjdiR
_cj_YlM^lIYl5Ue][khl?GIIlXghldgjjldikl]�R
VikaaklFijXkibcj_Yl-jfkhklT`bSakhWlDkhhlcjd
KhgclJac^Wl<kijb]adlHce[khakelcjdlgc`blcjfkh
T`bcaakiekhlDkhhlLhYlT`b>QQjkhlXghkjlgjXkR
fkjdYl=jlkijkhlXShdi_kjlKkikhlXchdkldiklMjag_kW
ijlkijk^lUakijkjlCgadfeS`Ulgjldk^lKacff
Cghekl_kak_kjWlkij_kXkibeYlLhYlT`b>QQjkh
U]jjeklijlfkijkhlMjfQhg`bkl[ke]jkjWldgfflcjflLkcef`bkjlfkbhlOikalgjlkijk^l_cekjljg`b[ghR
f`bgZeai`bkjl9khbNaejiflVclB]akjlaik_eY

=^l@gbhkl?GI&lXkhdkjlXihldgjjldgfl?GR6Nbhi_kl@c[iaNc^l1T`bSakhgcfegcf`blCh]jUiRKcadg.
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ZkikhjYlFflifelkijkl^cfiUgaif`bklcjdlUcaechkaakl9khgjfegaecj_lijldkhlMcaglcjfkhkhlT`bcakl_kR
QagjelcjdljgeShai`blgc`blkijlMcf"c_fQh]_hg^^Y

LiklJk_k_jcj_kjl^ieldkjlQ]ajif`bkjl4g`b[ghjlXghkjl[ifbkhli^^khlfkbhlbgh^]jif`blcjd
bkhVai`blcjdlXkhdkjlb]ZZkjeai`blj]`blOikakl@gbhkl[kfekbkjY

+-:9+'��8S9PCROLMDR8
EROQMFHN=LSAFHNJM?ORK
NESBNPONQJE
@IQS�KPOFHS.KRRENQQ
;bkgeh]jWldiklMh[kief_k^kijf`bgZelT`bgcfQika
g^lPghigjc^WlUgjjli^lU]^^kjdkjlMc_cfelgcZ
ibhl??R6Nbhi_kflJkfekbkjlVchS`U[ai`Ukjlcjdl^ie
keXgflTe]aVlUgjjli`blfg_kjWldgfflfi`blijldikfkh
agj_kjl7kieldiklPie_aikdkhldkhlMHli^^khlXikdkh
fka[felS[khehgZkjlcjdl^ielcj_kbkckhl_h]8k^
Fj_g_k^kjel[kildkhlTg`bklXghkjYl

MjldiklkhfekjlHkbOkhfc`bklUgjjli`bl^i`blj]`b
fkbhl_kjgclkhijjkhjYlLg^gafl[geli`bldkjldgR
^gai_kjlT`bcaakiekhWlDkhhjlLhYl@]fkQblH]ffkjR
hkiekhWlkijklLch`bfg_klZShl^i`blVcl^g`bkjWlc^
ijekhkffikheklT`bSakhijjkjlcjdlT`bSakhlVc
kijk^lkhfekjlPkkeij_lVcfg^^kjVcb]akjYlCik
khfegcjelcjdlfQhg`ba]flXghli`bWlgaflfi`blijldkh

_h]8kjlBgcfkljgbkVclI+GlT`bSakhl2�3li^lkbk^gai_kjlTk^ijghhgc^li^l4kc[gclkijZgjdkjY
4geShai`blhkdcVikheklfi`bldikl7gbalf`b]jljg`blXkji_kjl;g_kjWldkhlBh][kjekh^ijl2dg^gaf
j]`blPieeX]`bjg`b^ieeg_flc^lI'l-bh3lQgffeklji`bel6kdk^lijlfkijl]bjkbijlS[khZSaaekflKhkiR
VkieQh]_hg^^Yl7cdk^lbgeekli`bl^ihlf`b]jlO]hlHhSjdcj_ldkhlMHlHkdgjUkjlS[khldiklkhfek
Bh]dcUei]jl_k^g`be)l1Mjd]hhg.lO]jlPg#lKhif`blbgeekl^i`blf`b]jlgaflT`bSakhlcjdlT`bgcR
fQikakhldkhlMHldkhlCijZhikdf`bcakldkhghelijlfkijkjlJgjjl_kV]_kjWldgfflZShl^i`blUaghlXghW
dikfkflXgbhbgZelcjekhldiklDgcel_kbkjdklCkhUlfka[feljkclVclijfVkjikhkjlcjdlgcZldiklJSbjk
Vcl[hij_kjYlLikl0bghgUekhklfegjdkjlgaf]lf`b]jlijl^kijk^lE]QZlZkfeWljcjl[k_gjjldiklTc`bk
jg`bldkjlQgffkjdkjlLghfekaakhjYl

Cgfli`bldg^gafli^l@gbhklI::Ilj]`blji`belXiffkjlU]jjekWldkhl`bh]j]a]_if`bklM[agcZlO]j
dkhlTeS`Uk%jdcj_lS[khldiklJkfkeVcj_l[iflbijlVc^lJSbjkj[iadlcjdlTQika]helXShdklfi`blS[kh
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?Gl@gbhklagj_ljiklXikdkhlNjdkhjYl

4g`bldkjlc^6c[kaekjlMcZZSbhcj_kjlO]jlMjd]hhgli^lBkekhf[kh_khlBh]Qfekibgcfl2diklKcadgkh
7kiecj_leiekaeklfkijkhVkiel:3Z[TYSQHW@NRR]S[T]KXWV]FYNK\WWZN[\RR.3WlZ]a_ekjlf`b]jl[gadldiklkhfekj
TekaaQh][kjlZShlC]aZ_gj_lJ]h`bkhefl1Lhgc8kjlO]hldkhl;Sh.YlLkhlFhZ]a_lXghlji`bel_khij_khlcjd
fQNekfekjfl6keVelfegjdlZkfeWldgffldiklMHlT`bgcfQikalgc`blVclkijk^lMcfbNj_kf`biadldkflPgR
higjc^fl_kX]hdkjlXghYlFflZ]a_ekjlTbgUkfQkghkfl1Cgflibh
C]aae.WlC]]d*lMaakjfl1Ec_kajlS[kh^lJh]gdXg*.WlCiaa*l<cfR
fkaafl1Ja]]d[h]ebkhf.WlC]]d*lMaakjfl1TQika	flj]`b^gaWlTg^.W
;b]hje]jlCiadkhfl1Cihlfijdlj]`blkij^galdgO]j_kU]^^kj.
cjdlVc^l?GR6Nbhi_kjl@c[iaNc^lj]`blkij^galPg#lKhif`bfl1MjR
d]hhg.Yl

HgfefQikaklijlCikjl21Mjd]hhg.3lcjdlEag_kjZchel21Cgflibh
C]aae.3lXghkjlijldkjl:Gkhl@gbhkjlX]baldiklDi_bai_befYlLik
^kifekjlMcZZSbhcj_kjlcjdldg^ielgc`bldkjl_h>8ekjlFhZ]a_
ZkikhekldiklMHlijdkfl^ielC]]d*lMaakjfl1Ec_kajlS[kh^lJh]gdR
Xg*.l2:,\T\Y]JQUSWW]\Z[]*NRRVY\KK\Y. RlKcadgkhl7kiecj_3WlX][ki
dikldg^gai_kl=jfVkjikhcj_lgc`blS[khhk_i]jgalMcZfkbkjlkhR
hk_eklcjdlf]_ghlT`bgcfQikakhl9]aUkhlAk`bekj[hijUlVchl_kacjR
_kjkjlBhk^ikhklOiglKg#lgcflDg^[ch_l_hgecaikhekYl7cakeVe
ijfVkjikhekjlXihlKhikdhi`blLShhkj^geefl1<]^cacfldkhlHh]8k.
i^lDkh[fel?GI/Y

�[khgcflfe]aVl[ijli`bldghgcZWldgffl^kijklMHlgc`bldkhl5helXghWlgjldk^l@]lCkiaWlKkhjfkb$
cjdl;bkgekhf`bgcfQikakhWlfkijklkhfekjlT`bhieeklgcZldkhl;bkgekh[Sbjklcjekhj]^^kjlbgeYlLkh
E]jegUelVcldk^lTeghlgcfldkhlKkhjfkbfkhikl19kh[]ekjklAik[k.l[kfekbelVc^lHaS`UlXkiekhbijW
VcakeVel[kfc`bekjldiklgUeckaakjlFjfk^[ak^ie_aikdkhldkjlTegh
ijlLSffkad]hZWlX]lkhlijldkhlE]^>dikl1Agjdkikhl$lJgckhjlfcR
`bkjlKhgckj.lXikdkhlkij^galgcZlkijkhl;bkgekh[SbjklVc
fkbkjlXghYl

Lgffldk^lT`bcaebkgekhlkijklXi`bei_klKcjUei]jlZShldiklPkjR
f`bkj[iadcj_lVcU]^^eWlbg[kjlO]hlkiji_kjl@gbhkjlf]_ghldik
Ecaecf^ijifekhlkhUgjje)l:2XW]2XYWV\RR\[T\]JFZ\R]Z[]T\Y]JQUSR\
ZWV]O\\ZO[\VL]TZ\]WQU-FK\YZWQU\]3ZO\[WVA[TZOH\ZV]X[ISY\O\[L
TZ\]0UX[VXWZ\]IS]D\QH\[L]TXW]9ZWW\[]SP]TZ\]\ZO\[\]8AUZOB
H\ZV]S[T]ZUY\]7Y\[I\[]IS]@\YVZ\K\[]S[T]3YKXUYS[O\[]CM\Y]T\[
G\[WQU\[]S[T]TZ\]�PD\RV]IS]@\YPZVV\R[E] ST\P]K-YT\YV]\W
T\[]JZ[[]KCY]TXW]>S[WVD\YH.E

Mc`blXkjjldiklkj]h^klCi`bei_UkieldkflLghfekaakjdkjlTQikaf
khUgjjelXchdkWlf]l^cffl^gjlgaakhdij_flUhieif`blgj^khUkjW
dgffldgfl=jekhkffkldkhlT`bSakhlg^l;bkgekhfQikalbkcekl^khUR
ai`bljg`baNffeWlO]hlgaakjlLij_kjlijldkhl5[khfecZkYl
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=`bl[ijlZh]bWldgffl^ihlijldkhlMh[kief_k^kijf`bgZeleh]eVdk^lj]`blT`bSakhijjkjlcjdlT`bSakh
Vchl9khZS_cj_lfekbkjWldikl^ielFiZkhl[kildkhlTg`bklfijdlcjdldiklekiaflgjfehkj_kjdklBh][kjghR
[kieli^^khlXikdkhlgcZlfi`bljkb^kjWlgc`blXkjjlfi`bl;kjdkjVkjlg[Vki`bjkjWldgfflk[kjl_kR
hgdklNaekhklT`bSakhlUkijlS[khgcfl_h]8kfl=jekhkffklg^l;bkgekhfQikal^kbhlbg[kjYlT]l[kfekbe
dgflgUeckaaklFjfk^[aklgc`blXikdkhljk[kjldkjlT`bSakhjlgc`blgcflTecdkjekjlcjdlAkbhkhjY

T`bcaebkgekhlVcl^g`bkjWl[kdkcekeli^^khl_k^kijfg^kfl;cjYlLiklMcZ_g[kWldk^ldhg^geiR
f`bkjlEcjfeXkhUlijlfkijkjl^gjji_Zgaei_kjlK]h^kjlcjdl=jbgaekjli^^khlXikdkhljkcklHkfegae
_k[kjlVcl^SffkjWlkhVXij_eldkjlO]aakjlFijfgeVldkflFijVkajkjlZShldgflHgjVkYl

=`blb]ZZkWldgfflXihlcjflgc`blijl7cUcjZelXkiekhbijl^ielki_kjkjlBh]dcUei]jkjldk^lBc[aiUc^
QhNfkjeikhkjlU>jjkjY

<ORS,PI�R>LRSOES3NFHS<NPMLRKKRQGRMSA?ORK
@IQS5ORC>RS/NQDRSJQGS"HPOMLI?HS/ROCIKGS
:>Y\XVZ@\W]/\Y[\[L]TZ\]<\WZ[[S[O]XSK]TZ\]\ZO\[\[]7\WVXRVS[OWB]S[T]1X[TRS[OWP-ORZQUH\ZB
V\[L]TZ\]8AUZOH\ZVL]\ZO\[\]JZQUVD\ZW\[]S[T]=SWTYSQHWKNYP\[]IS]\[VDZQH\R[L]TXW]WZ[T]M\B
T\SVWXP\]<ZRTS[OWIZ\R\]Z[]\Z[\Y]/\M\[WD\RVL]TZ\]TSYQU]<ZRTP\TZ\[]S[T]\R\HVYN[ZWQU\
=FFXYXV\]IS[\UP\[T]XRW]KY\PTM\WVZPPV]S[T]T\Y]F\YW-[RZQU\[]3Z[�SWW[XUP\]\[VINO\[]\YB
R\MV]DZYT. Rlf]lXkhdkjldikl7ikakldgflKg`bkflLghfekaakjdkflTQikali^l<gb^kjQagjldkflbkffiR
f`bkjlEcaecf^ijifekhic^fldkhl_*^jgfigakjl5[khfecZkl?GIGl[kf`bhik[kjY

=^lK]Ucfldkhlijf_kfg^eldhki6Nbhi_kjlMh[kielfekbe
dg[kildikl<kgaifikhcj_lkijkfl_k^kijfg^kjlMcZR
ZSbhcj_fQh]6kUekflijldkhl@gbh_gj_ffecZklI?Yl=j
9kh[ijdcj_l^ielVcO]hlfQikaQhgUeif`blkhgh[kiekekj
Qkhf>jai`bkjl;bk^kjlgcfldkjlAk[kjfXkaekj
FijVkajkhlf]XikldkhlHhcQQklgaflE]aakUeiOl[ikeke
fi`bl[kildkhlMcfXgbalkijkhlTQikaO]hag_kldk^
LTREchflkijkl9ikaVgbalO]jlP>_ai`bUkiekjYlT]
U>jjkjljk[kjlEagffiUkhjlcjdl^]dkhjkhlLhg^gR
eiUlgc`bl<]^gjkWlTg`bek#ekWlTka[feOkhZgffekf
[iflbijlVc^l;kakZ]j[c`blgaflMcf_gj_fQcjUeklZSh
dgfl_k^kijfg^klBh]6kUeldikjkjYlJkildikfkhlMhe
dkhlQh]VkffbgZekjlMh[kielkhak[kjldik
T`bSakh!ijjkjWlXgflkflXihUai`blbki8eWl_k^kijR
fg^lkeXgfldch`bVcVikbkjWldg[kilVcl[aki[kjW
D>bkj"S_klVclkhak[kjWlg[khlgc`bl;ikZQcjUeklVc
S[khXijdkjYlLg[kilU>jjkjlfiklfi`blfka[felcjd
gjdkhkjlijlkijkhlCkifkl[k_k_jkjWldikldkjlCkhe
O]jlNfebkeif`bRUhkgeiOkjlMcfdhc`UfZ]h^kj
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k[kjf]lXikl;kg^_kifelcjdlLch`bbgaekOkh^>_kjlQkhf>jai`bl[kdkcefg^lcjdlcj^ieeka[ghlkhR
Zgbh[ghl^g`beYl

4g`bdk^ldgflKg`blLghfekaakjdkflTQikalg^lPghigjc^lgaflhk_kahk`bekfl-jekhhi`befZg`bli^
T`bca6gbhl?GG?!G/lVcjN`bfelijl;kg^R;kg`bij_lO]jlKhgclAgj_klcjdlDkhhjlEakk^gjjlkij_kR
ZSbhelXchdkWl[k_gjjldgflkhfeklf]a`bklBh]6kUel^ielkijk^lOkhaNj_khekjlC]`bkjkjdkWl[kildk^
dkhlLTREchfWl[kfekbkjdlgcfl?,lT`bSakh!ijjkjWli^lDkh[fel?GG/lijldiklTUibSeeklg^lTi^^kafR
[kh_lZcbhWlc^ld]helijl_kf`bSeVek^l<gb^kjldikl;bkgR
ekhgh[kielf]Xikldgfl_k_kjfkiei_kl9khehgckjlVc
ijekjfiOikhkjlcjdldiklBh][kjgh[kielZShldgflLhg^gl1Lik
JkZhifekekj.lO]jlFaigfl0gjkeeilVcl[k_ijjkjY

4g`blS[khlkijk^l@gbhlijekjfiOkhlijfVkjge]hif`bkhlMhR
[kieldkhlT`bSakh!ijjkjli^lBh]VkffldkflFh%jdkjfWl9khR
XkhZkjflcjdl4kckjefekbkjflUg^ldgflLhg^gli^lMQhia
?GG+lcjekhldkhlAkiecj_lO]jlKhgclAgj_klgjlVXkilM[kjR
dkjli^lBh][fekibgcflVchlMcZZSbhcj_Yl

HkQhN_elO]jldk^lFjeXchZlkijkflkijdhc`UfO]aakjlZcecR
hifeif`bkjlJSbjkj[iadkflcjdlkijkhlkjefQhk`bkjdlU]fR
eS^ikhekjlHkfkaaf`bgZef^gfUkhgdkl^ielk[kjf]
[kkijdhc`Ukjdkjlf`bgcfQikakhif`bkjlAkifecj_kjldkh
T`bSakh!ijjkjWlXchdkldikfklkhfeklLTR=jfVkjikhcj_
cjekhlFij"cfflQ]fedhg^geif`bkhl;bkgekh^ieekalkijl_h]R
8khlFhZ]a_YlLikflXchdklgjl[kidkjlM[kjdkjl^ielO]aak^
Dgcflcjdlfekbkjdk^lMQQagcfl[ka]bjeY

FijlgjdkhkhlEchfWldkhlXNbhkjdlkijkflDga[6gbhkflO]j
0bhife]QblAki[]adlcjdlCik[UklAgj_kli^l;gjdk^lcjR
ekhhi`bekelXchdkWlXghli^l@gjcghl?GG,lgjldkhlHkfegaR
ecj_ldkhlFijXkibcj_fZkikhldkflDgcfkflAi][gl[kekiai_eY

=jldkjl@gbhkjl?GG,l[ifl?GIGlZ]a_ekjli^^khlXikdkh
Okhf`bikdkjklEchVijfVkjikhcj_kjWlXiklVYJYldkflLhgR
^gfl1C]*Vk`U lO]jlHk]h_lJS`bjkhl]dkhlgc`blFi_kjR
Qh]dcUei]jkjWlVYJYlcjekhldk^l;iekal1Hkjkhgei]jl:G.
]dkhl1,Gl@gbhkl0chh*XchfelijlLkcef`bagjd.li^l<gbR
^kjlfQikaQhgUeif`bkhlBhSZcj_kjY

LkhlkhfeklEchflO]jl0bhife]QblAki[]adl[hg`bekli^l@gR
jcghl?GG(lVc^lM[f`bacfflijldkhlTecZklI/lcjekhldk^
;iekal1/YlPNhVlI:I,l$l=^lEhik_lcjdlijldkhlAik[kYYY.
VXki^galfkijkl9khfi]jldkflTeS`Ukfl1L]jl@cgjlU]^^elgcfldk^lEhik_.lO]jl�d>jlO]jlD]hR
O�eblijl?GlTVkjkjlgcZldiklJSbjkli^lLTR<gc^lcjdlgjlOkhf`bikdkjkjlTQika]hekjlgcZldk^
T`bca_kaNjdkY�Lg[kilXchdkldkhlL]jR@cgjRP*eb]fl^ieldk^lD]hO�ebRLhg^glO]jldkjlT`bSR
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akh!ijjkjlVclkijk^lki_kjfeNjdi_kjl;k#elOkhX][kjY

=^l<gb^kjldkfl[cjekjlM[kjdfldkhl@gbh_gj_ffecZklI/li^lLkVk^[khl?GG(lZSbhekldkhlLTR
EchfldkhlI/lO]jl0bhife]QblAki[]adlkiji_klTVkjkjlgcfldkhlfka[feOkhZgffekjlJSbjkjgdgQei]j
dkfl<]^gjfl1-jekh^l<gd.lO]jlDkh^gjjlDkffklijldkhlMcaglgcZYl

=^lKk[hcghl?GIGl[kekiai_eklfi`bldkhlLTREchfldkhl@gbh_gj_ffecZklIIlO]jlDkhhjlAki[]adl^ie
kijkhl[kkijdhc`UkjdkjlBkhZ]h^gj`klgjldkhlJkjk%V_gaglVc_cjfekjldkhlFhd[k[kj]QZkhlij

DgieiY

=^l@gbhl?GIIlZSbhekli^l<gb^kjldkflJcjekjlM[kjdfldkh
@gbh_gj_ffecZklI/ldkhlLTREchflO]jl0bhife]QblAki[]adlfkijk
9khfi]jldkfl1C]*Vk`U lO]jlHk]h_lJS`bjkhlgcZYlLg[ki
XchdkldgflTeS`UlgcZlijf_kfg^eljchl/+lPijcekjl_kUShVeW
k[kjf]lXchdkjlJSbjkj[iadWl<k�cifieklcjdlE]feS^lf]lhkdcR
VikheWldgffldgflijlfkijkhlMcfdhc`UffeNhUkl_khgdkVclQh]ZkfR
fi]jkaalXihUkjdklTQikaldkflFjfk^[akfli^l9]hdkh_hcjdlfegjdY

14i`beflXgfl_kfQikaelXihd.lagcekekldkhl;iekaldkhli^lMQhial?GII
VXki^galgcZ_kZSbhekjlFi_kjQh]dcUei]jldkflLTREchfkfldkh
@gbh_gj_ffecZklI/lO]jlCik[UklAgj_kYlFijkli^lBh]a]_l_kR
Vki_ekWl[i]_hg%f`blkhb][kjklCkaelg[fchdl_kX]hdkjkhlMaaR
eg_fgce]^geif^kjlgcfldk^lAk[kjldkhlT`bSakh!ijjkj
^Sjdkeklbikhlijldiklfka[feOkhZgffeklJkgh[kiecj_ldkflc^fehieR
ekjkjlVkie_kj>ffif`bkjl@c_kjdh]^gjfl14i`beflXgfli^
Ak[kjlXi`bei_life lO]jl@Yl;kaakhY

:<ZNOYX�WQU\W])U\XV\Y]ZWV]\Z[\]S[V\Y])U\XV\YFATXONO\[]FNB
FSRAY\]<\I\ZQU[S[O]KCY]\Z[\[]WFZ\R\YB]S[T]R\M\[WD\RVRZQU]NYZB
\[VZ\YV\[])U\XV\YX[WXVIL]M\Z]T\P]TZ\]2XYWV\RR\Y]F\YW-[RZQU\
3YKXUYS[O\[L]9C[WQU\L]G\Z[S[O\[]S[T]9\YV\]ISP]I\[VYXR\[
&[UXRV]T\Y]VU\XVYXR\[]7\WVXRVS[O]PXQU\[. 24YlE>bakhWl?GII3Yl

T]l_kf`bkbkjlgc`bli^lLTREchfldkfl@gbh_gj_flI/!?GI/
O]jlCik[UklAgj_klcjekhldk^l;iekal1Kijdkel^i`bldgf
HaS`U�.Yl=jlMjakbjcj_lgjldgflgcff`baik8ai`blgcflKhg_kjl[kR
fekbkjdklEcjfe[c`bldkflhkj]^^ikhekjlT`bXkiVkhlESjfeakhR
dc]flKif`bai!Ckifflcjdlgcf_kbkjdlO]jldkhlTVkjkhikldkf
ki_kjkjlM[iRJgaaflkjeXghZkjldiklT`bSakh!ijjkjlkijkl0]aag_k
gcflfik[kjlfVkjif`bkjlJiadkhjlhcjdlc^lKhg_kjlgjlibhlQkhR
f>jai`bkflAk[kjlcjdldgflHaS`Uai`bXkhdkjli^lfka[i_kjYlD>R
bkQcjUekl[iadkekjldg[kilVXkiZkafZhkilf`bgcfQikakhif`bklcjd
dg^ielOkh[cjdkjkl_kfgj_ai`bklFijVkadghfekaacj_kjldkh
T`bSakh!ijjkjWldiklfi`beai`blS[khlfi`blbijgcflXg`bfkjlU]jjR
ekjl$lXgflVc_aki`bWlXkjjlgc`blji`bel]ZZkjlgcf_kfQh]`bkjW
f]ld]`blgaflkijlT`baSffkalVc^lHaS`Uai`bXkhdkjldch`b
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fka[fe[kfei^^eklHkfegaecj_ldkhlQkhf>jai`bkjlFhZgbhcj_fXkaeli^l<gc^lOkh[aik[Yl

=^lMjf`bacfflgjldikfkl0]aag_kl[kfegjdldkhlVXkiekl;kialgcflkijkhlBag*[g`UR;bkgekhRMcZZSbR
hcj_YlT]lhcjdkekjldiklQkhf>jai`bkjlHkf`bi`bekjldkhl7cf`bgckh!ijjkjlVcldkjl;bk^kjldkh
VcO]hl_kfkbkjkjl0]aag_kWlO]jldkjlT`bSakh!ijjkjlOkhQg`UelijlUchVklTVkjkjRlcjdlHkf`bi`bR
ekjkjeXShZkWldkjl_kacj_kjkjl1[i]_hg%f`bkj
;bkgekhg[kjd.lg[Yl

7cakeVelbgeekldkhlLTREchfldkfl@gbh_gj_f
I/!?GI&lUchVljg`bldkjlT]^^khZkhikjldik
Hkak_kjbkieWl^ieldk^lT`bgcfQikakhlL]^ijiU
Jhkckhlkijkjl;bkgekhX]hUfb]Qli^l;bkgekh
dkhlTegdelKcadgldch`bVcZSbhkjYlLikl;kiajkbR
^khlcjdlgc`bldkhlLTRAkbhkhWlDkhhlAki[]adW
Xghkjl[k_kifekhelO]jldikfk^lMj_k[]elcjd
khbikaekjlOikaZNaei_klMjhk_cj_kjlZShlibhklCkiR
ekhgh[kieli^lLTR-jekhhi`beY

,KN�CNF>8+HRNLRPSNESBNPONQJE
Bag*[g`UR;bkgekhlOkhU>hQkhelkijkljkckl9khR
[ijdcj_lVXif`bkjl^]dkhjk^l=^Qh]OifgeiR
]jfebkgekhlcjdlgaekjlK]h^kjl^Sjdai`bkh
FhVNbaehgdiei]jYlB;l[khcbelgcZlQkhf>jai`bkj
Hkf`bi`bekjlO]jlgaaeN_ai`bkjlFhki_jiffkjW
dikl[kilkijkhlMcZZSbhcj_lkhVNbaelcjdl_kXShR
di_elXkhdkjYlFhijjkhcj_kjWlBbgjegfikjWl;hgR
_>dikjlcjdlKgh`kjlRlP]^kjegcZjgb^kj
gcfldk^lAk[kjlO]jlPkjf`bkjlRlXkhdkj
gcZl[kf]jdkhklCkifklNfebkeif`blOkhXgjdkaeY
FijlFhVNbakhl2gcfldk^lBc[aiUc^3Wldkh
^>`bekWlji^^eli^lJSbjkjhgc^lBageVYlFh
XihdlO]^lTQikaakiekhlVclkijkhlFQif]dklgcf
fkijk^lAk[kjl[kZhg_eWldikldgjjlO]jlTQikR
akhjlcjdlPcfiUkhjWlgcfldk^lTek_hkiZlij
TVkjkl_kfkeVeWldk^lFhVNbakhlgaflTQikalVcR
hS`U_kf`bkjUelXihdl2Qag*kdl[g`U3Yll:3Z[]X[B
T\Y\Y]3YIAUR\Y]HNPPV]ISY]<CU[\L]TX[[]T\Y
[AQUWV\E]7\WQUZQUV\[]Y\ZU\[]WZQU]DZ\]0\YR\[
XSK]\Z[\]JQU[SYE]3Z[]S[WZQUVMXY\YL]XM\Y]M\B
D\ORZQU\Y]YNV\Y]8XT\[]UARV]WZ\]ISWXPP\[.
2@YTY3Y
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<iecgaifikhelcjdlVc_aki`blfQ]jegjlZ>hdkhelB;ldkjlVXif`bkj^kjf`bai`bkjlLiga]_lcjdldikl=dkjR
eieNef[iadcj_lki_kjkhlcjdlU]aakUeiOkhlHkf`bi`beklijlkijkhlebkgekhNfebkeif`blhkiVO]aakjlK]h^ldkh
=^Qh]Oifgei]jYlTiklifelaki`belVc_Nj_ai`blcjdl^g`belTQg8�lfikl%jdkelgcZl>ZZkjeai`bkjl;bkgekhR
[SbjkjlfegeeWlg[khlgc`blgc8khbga[li^lJkhki`blTcQkhOifi]jlcjdl0]g`bij_Wli^lJiadcj_f[kR
hki`bWlijlT`bcaklcjdl-jekhhi`beWlgafl-jekhRljkb^kjfebkgekhlf]XiklijlVgbahki`bkjlgjdkhkj

=jfeiecei]jkjlcjdl5h_gjifgei]jkjlVchlK>hdkhcj_
dkflf]VigakjlLiga]_fYlBag*[g`UR;bkgekhlifel^ieeR
akhXkiaklVclkijkhlc^ZgffkjdkjlPkeb]dklViOia_kR
fkaaf`bgZeai`bkhl=jekhOkjei]jl_kX]hdkjYl

LgflBag*[g`UR;bkgekhlg^lPghigjc^l[k_gjjli^
@gbhl?GG?l^ielkijkhl5[khfecZkjRMHlO]jlCik[Uk
Agj_kWldiklijldkjldghgcZZ]a_kjdkjl@gbhkjlgcZ
dikl@gbh_Nj_kl(l[iflI/lkhXkiekhelXchdkYlFijk
khfeklMcZZSbhcj_l_g[lkfl?GG/li^lUakijkjl<gbR
^kjlO]hlkijkhlIIYlEagffkldkfljkckjl@gbh_gj_f
LghfekaakjdkflTQikaY

=jlkijk^lMheiUkaldkhlKcadgkhl7kiecj_lS[khldik
Bag*[g`UR;bkgekhRMHlg^lPghigjc^l^ieldk^
;iekal:2XW]/\M\[]WQUY\ZMV]TXW]2Y\UMSQU# Xihd
kijklT`bSakhijlVieikhe)l:0RX%MXQH]ZWV]@NY]XRR\[
2Z[O\[]JFX(�],\T\W]GXRL]D\[[]0RX%MXQHB)U\XB
V\Y]@NYM\Z]ZWVL]UXV]PX[]OSV\]/XS[\E]3W]ZWV]XM\Y
XSQU]\Z[\]OSV\]*NYM\Y\ZVS[O]KCY]TXW]WFAV\Y\
/\M\[L]TX]\W]Z[]@Z\R\[]<\YSK\[]XSK]&PFYN@ZWXB
VZN[]S[T]8R\�ZMZRZVAV]X[HNPPVE.

JiflbkceklifelBag*[g`UR;bkgekhlijek_hgakhlJkR
fegjdekialdkfl-jekhhi`befli^lKg`blLghfekaakjdkf
TQikal[kilKhgclAgj_kYlLkjl[ifbkhi_kjlD>bkR

QcjUel[iadkeldiklBag*[g`UR;bkgekhRMcZZSbhcj_li^l@gbhl?GI/li^lVXkiekjl;kialdkfl[i]_hg%R
f`bkjl;bkgekhg[kjdfl1Kijdkel^i`bldgflHaS`U WlZShldikldiklT`bSakh!ijjkjlS[khlaNj_khk
BbgfkjldiklPkeb]dkldkflBag*[g`UR;bkgekhflehgijikhelbgeekjY

9PCROLMDREROQMFHN=LS.JQML
@IQS6NCPORKRSA0LLKRP8<$??QRP
;h]eVlgjfehkj_kjdkhlT`bcaX]`bklehkZZkjlfi`blT`bSakhijjkjlcjdlT`bSakhldkhl@gbh_gj_ffecZkj
+l$lIIlcjdlOkhfc`bkjWl^ielKgh[klcjdlBijfkaldiklMj_felO]hldkhlXki8kjlKaN`bklijldkjlHhiZZlVc
[kU]^^kjY

=jdiOidcgaieNelcjdl;kg^X]hUlfijdlJgfifl^gakhif`bkhlE]jVkQeklZShldiklHkfegaecj_lO]jl<NcR
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^kjlcjfkhkhlT`bcakYl=^lHkfQhN`blcjdlijlTUiVVkjlkjeXi`Ukajldikl;kiajkb^khlkhfeklFjeXShZkW
fkeVkjlfi`bl^ielJiadkhjlZShldikl0gZkekhiglgcfkijgjdkhl]dkhl^g`bkjlfi`blHkdgjUkjlS[khldik
Hkfegaecj_ldkfl0]^Qcekhhgc^fYl=^lK]UcfldkhlTecdikjlfekbeldgflC]ba[k%jdkjldkhlT`bSakR
hijjkjlcjdlT`bSakhWlE]aak_ijjkjlcjdlE]aak_kjWldiklijldikfkjl<Nc^kjlOikaklTecjdkjlOkh[hijR
_kjYlHkki_jkeklP]eiOkWldgflhi`bei_klK]h^geWlg[khl_khgdkldiklKgh[klfijdlXi`bei_kl=jdiUge]hkj
ZShlkijklgj_kjkb^klMe^]fQbNhklijldkjl<Nc^kj
cjfkhkhlT`bcakY

LgflUSjfeakhif`bkl<kQkhe]ihklhki`belbikhlO]jl_kR
_kjfeNjdai`bkjlMh[kiekjWl]hikjeikhelgjldk^la]`UkR
hkjlLcUecfldkhl=^Qhkffi]jifekjWlS[khlfchhkgaifR
eif`bklP]eiOkl[iflbijlVcl_k_kjfegjdfa]fkjlCkhUkj
i^lTeialkijkflHkhbghdl<i`bekhl]dkhlH]eebghdlHhgc[R
jkhYlTQikakhif`blakhjkjlf]ldiklMHRPie_aikdkh
T`bXkh_kXi`bekl^]dkhjkhlPgakhkilUkjjkjYl=jfQiR
hikhelO]jldikfkjl_iaeldkhlMjfQhc`bWlki_kjklNfebkeiR
f`bkl=jekhQhkegei]jkjlVclkjeXi`UkajWldikldkh
T`bca_k^kijdkl_ceecjY

LiklHkfegaecj_lO]jl<Nc^kjldkhlT`bcaklifelZShlcjf
i^^khlXikdkhlkijklDkhgcfZ]hdkhcj_WldkhlXihlcjf
_khjklfekaakjYlFijlJkifQikalbikhZShlfijdldiklCkhUklij
dkhl0gZkekhigWlkijl<gc^Wlijldk^lfi`blT`bSakhl[kR
f]jdkhfl_khjklgcZbgaekjYl=^lHkfQhN`blS[khl^>_aiR
`bklP]eiOklUg^kjldiklMHRPie_aikdkhlf`bjkaalgcZ
dikl=dkkWldgfl;bk^glTeiaaak[kjlVkie_k^N8lVclijekhR
QhkeikhkjYlLikl0gZkekhigl^ieldkjl5[feebk^kjlVki_e
[khkieflcjfkhklkhfekjlFh_k[jiffkYlFflU]^^kj
j]`blXkiekhklP]eiOklbijVc�l-jfkhlT`bSakhR0]^QcR
ekhhgc^lXchdkljg`bldkjlT]^^khZkhikjl^ielcjfkR
hkjljkckfekjl=dkkjl_kf`b^S`UeYl@kdkhlO]jlcjf
bgelkijklUakijklAkijXgjdljg`blki_kjk^lE]jVkQe
_kfegaekeYlKShlcjflRlO]jlcjf�lD]ZZkjeai`bl_kZNaae
kc`bldgflFh_k[jif�
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,ORPS*�S8S<ORS/RHPRPCNQGSGRMSBNPONQJEM
@IQS'JGOS-RMM
CkjjlkijlFj_aif`bakbhkhlgcZldkhl;h]^^kaleh]^^kaeWlkijlTQ]heakbhkhldiklHieghhkjfgiekjlVcQZeW
kijlLkcef`bakbhkhlijldikl;gfekjlbgceWlkijl0bk^ikakbhkhlfkijlTg#]Qb]jl�cNaeWlkijlPgebkakbhkh
Aikd`bkjlehNaakhelcjdlkijlJi]a]_ikakbhkhldikldi`UkjlJgfffgiekjl[kgh[kiekeWldgjjldghZl^gjlfiR

`bkhlfkijWl^gjlifel[kildkhlNaekfekjWl[kR
UgjjekfekjWlagcekfekjWlf`b>jRfekjlcjd
khZ]a_hki`bfekjlAkbhkh[gjdlKcadgfWlBikh
I'Wl_kagjdkeY

5[X]balkiji_klPie_aikdkhldikfkhlUakijkj
hgdiUgakjlHhcQQklf`b]jlkeXgflijldik
2_hgckj3l@gbhkl_kU]^^kjlfijdl2dik
JgjdlbNaelfi`blfkielI:(?lgcZldkjlJkiR
jkj3Wlbg[kjldikfkl;gcfkjdfgffgfldkh
_kb][kjkjl-jekhbgaecj_lgc`bli^ljkckj
@gbhegcfkjdlibhkl^cfiUgaif`bkjlLcZe^ghR
Ukjl_kfkeVeYlHkehkclibhkjlCchVkajWldiklij
dkhl7kieldkflJkgefWldkflJackfWldkhlT]caR
^cfiUlcjdldkfl<]`U��jl<]aalaik_kjWl[kR
fekbelibhl<kQkhe]ihklS[khXik_kjdlgcf
TeS`UkjldikfkhlFQ]`bkWlX][kilfiklfi`b
bijlcjdlXikdkhlgc`blgjlCkhUkljkckhkj
Lgec^flbkhgjXg_kjY

7clgaak^l�[kh"cffl[k_aS`Ukjlfiklibhk
7cb>hkhlcjdl7cf`bgckhl[ifXkiakjlgc`b
^ielFh_Sffkjlgcfldkhlki_kjkjlKkdkh)
1LkhlPghigjc^flJackf Wl14]jlf`b]agk
fkelOiegkldif`i^cf Wl1@g^kf Wl1Lgflife
Qhi^glbikhli^lDgcflAi][g lcjdlji`belVcR
akeVeldiklcjekhldiklDgcel_kbkjdklD*^jk
1CihlfekbjlVcldihWlPghigjc^ lfijdljchlkiR
ji_klibhkhlkijdhc`UfO]aakjl9kh>ZZkjeaiR
`bcj_kjY

T]l[aki[eljchlVclb]ZZkjWldgfflcjfldikfkf
Fjfk^[aklj]`blkiji_kl7kielkhbgaekj
[aki[eWl_kehkcldkflAikdkfWldgflfikl^kifR
ekjflg^lFjdklibhkhlLgh[ikecj_kjlVc^
Jkfekjl_k[kj)lK5<F9F<l�5-4Hl�
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AI;ONK?PI�R>L�S.NERPJQHOK=RSAL2S+HIENMS-IM?OLNK
@IQS1IHNQQRMS)IHKSJQGSBOFHNRKS.K4??RK
Tkiel?GG&lkj_g_ikhkjlXihlcjflg^lPghigjc^lZShldkjlK>hdkhOkhkijl1Eg^khcjbiaZklTeYl;b]^gf
D]fQiega.Wldkhli^l@gjcghl?GG/lO]jldkhlKcadgkhl�hVeijlKhgclLhYlPghi]jlKcbh^gjjl_k_hSjdke
Xchdklcjdlkflfi`blVchlMcZ_g[kl_k^g`belbgeWlUhgjUklcjdlbiaZf[kdShZei_klPkjf`bkjlVclcjekhR
feSeVkjlcjdlEijdkhjlkijkl_cekl2McfR3Jiadcj_lcjdlFhVikbcj_lVclkh^>_ai`bkjY

Tkiel?GG&lfijdlVYJYldch`bldkjlEc`bkjRlcjdlBiVVgR9khUgcZlkijVkajkhlEagffkjWldch`blE]jVkhek
^ieldkjlHhcQQkjlJag`Ul
lCbieklcjdl=ebk^[gWlCkibjg`befU]jVkhekWlkijkjlTQ]jf]hkjagcZW
kijkl;bkgeh]jRJkjk%VO]hfekaacj_WlT`bcaZkfekWlkijkjlMZhiUgR;g_WlE]aakUekjlXNbhkjdlkijVkajkh
H]eekfdikjfekWlFha>fklgcfldk^l9]aak*dg*Wldch`blTg^^acj_kjlijlEagffkjWl[kildkjlAkbhkhj
cjdlgjdkhklTQkjdkjlf`b]jlS[khl&&YGGGl�lVcfg^^kj_kU]^^kjY

Pielcjfkhkhl-jekhfeSeVcj_lfijdlijlPOg^R
7g^[gWl^ieekjli^lgZhiUgjif`bkjl<k_kjXgadW
[ifbkhlkijklEhgjUkjfegei]jl^iel5Qkhgei]jfRlcjd
Fje[ijdcj_fRTNakjWlkijl;ikZ[hcjjkjWlkijk
T`bcaklcjdlkijlCgifkjbgcfl2FijXkibcj_li^
PNhVl?GIG3lkjefegjdkjYlT]^ielbg[kjldiklPkjR
f`bkjlO]hl5helcjdlgcfldkhl-^_k[cj_l7c_gj_
Vclfgc[khk^lCgffkhlcjdl^kdiVijif`bkhl9khf]hR
_cj_Yl-jfgc[khkflCgffkhlifeldikl-hfg`bklZSh
kijkl9ikaVgbalO]jlf`bXkhkjlFhUhgjUcj_kjWlXik
0b]akhgWl;*Qbcflke`Yl9]hldk^lJgcldkflJhcjR
jkjfl^cffekjldiklPkjf`bkjlCgffkhlgcf
kijk^lOkhfkc`bekjlKacfflb]akjYlTka[felf`bXkhR
UhgjUklcjdl[keeaN_khi_klBgeikjekjlU>jjkjljcj
ijldkhlEhgjUkjfegei]jlS[khlkijkjlaNj_khkjl7kieR
hgc^l[kbgjdkaelXkhdkjYlEijdkhWlO]hlgaak^lgc`b
diklCgifkjUijdkhWldiklijlPOg^R7g^[glkijklDkiR
^gel_kZcjdkjlbg[kjWlkhZgbhkjlkijkl_ceklf`bcaiR
f`bklMcf[iadcj_lcjdlbg[kjldgdch`blXkfkjeai`bl[kffkhkl7cUcjZefQkhfQkUeiOkjY

LgflVki_e)l-jfkhlHkadlU]^^el_celgjlRli^lXgbhfekjlTijjkldkflC]hekfYlLgZShlf]h_elO]hl5he
Bh]Zkff]hlLhYlBbiaiQQklP[gh_gWldkhlgcflPOg^R7g^[glfeg^^elcjdlaNj_khkl7kielijlKcadgl_kR
ak[elbgeYlCkjjlkflib^l^>_ai`blifeWlf`bgcelkhlXNbhkjdlfkijkhlMcZkjebgaeklijlLkcef`bagjd
gc`blg^lPghigjc^lO]h[kiWlc^lcjflJkhi`belVclkhfegeekjYlTkijlakeVekhlJkfc`blZgjdlg^l(Y
TkQek^[khl?GIGlfegeeWlX]lkhlfi`blZShldikl_h]8VS_i_klDiaZf[khkief`bgZelcjfkhkhlT`bca_kR
^kijdkl[kdgjUeklcjdldkjlgcZ^khUfg^kjlT`bSakhjlcjdlAkbhkhjlijlkijk^lKia^ldkjlgUeckaakj
TegjdldkflBh]6kUekflkhaNcekhekYlLiklVgbahki`bkjl<kgUei]jkjlcjdlKhg_kjli^lMjf`bacffldghgj
^g`bekjldkceai`bWlXiklfkbhldiklTiecgei]jldkhlPkjf`bkjl$lO]hlgaak^ldkhlEijdkhl$lijlPOg^R
7g^[glcjfkhklT`bSakhlijekhkffikheWlg[khlgc`bl[keh]ZZkjl^g`beY
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M[f`baik8kjdlkijlMcfVc_lgcflkijk^lLgjUkf[hikZlO]jlKhgclLhYlKcbh^gjjlgjldiklT`bca_kR
^kijdkldkflPghigjc^f)l:3Z[WVD\ZR\[]WQURZ\(\]ZQU]PZV]\Z[\P][NQUPXRZO\[]@Z\RKXQU\[]2X[HE
&UY]UXMV]PZV]\SY\P]\Z[KXRRWY\ZQU\[]3[OXO\P\[V][ZQUV][SY]ISP]<XS]T\Y]>YX[H\[WVXVZN[]JVE
)UNPXW]M\ZO\VYXO\[L]WN[T\Y[]XSQU]\Z[] \ZQU\[]T\Y]8Y\S[TWQUXKV]S[T]JNRZTXYZVAV]PZV]T\[
=YP\[]O\W\VIVE]<R\ZMV]S[W]XSQU]D\ZV\YUZ[]VY\S�#

TQkjdkjU]je])
TeYl;b]^gflD]fQiegalEg^khcj
TQghUgffklKcadgW
JA7l+/Gl+GIl(GWl
E]je]jc^^kh)l&GG&:&'(

96S:	?RPOERQLRKKR
9PFH0IKIDOR
@IQS/ILHNPSAFHEOLL

:7YXSL]V\SY\Y]8Y\S[TL]ZWV]XRR\])U\NYZ\�#
2@YCYlH]kebkWlKgcfel=3

CiklZNaaekldkhl4kgjdkhegakhl^ielkijk^lTekij[kia
kijkjlJgc^l]dkhlXiklkjeZg`beklkhlkijlKkckhW
c^lfi`blcjdlfkijkhlTiQQklO]^lkhak_ekjlCiadlkij
ak`UkhkflPgbalVcVc[khkiekj�lCiklfekaaekjldik
Pkjf`bkjli^lPieekagaekhlibhkl;ijeklbkhWl^ieldkh
fiklgcZlBkh_g^kjel=jZ]h^gei]jkjlgaakhlMhelXkiR
ekh_g[kjl]dkhlgc`bl_gjVklJS`bkhlf`bhik[kjW
cjdlXka`bklT`bhki[_khNekl[kjceVekjlfikldgZSh�
5dkhlXiklfgbkjldiklT`biadklgcfWl^ieldkjkjlfi`b
dikl<ieekhlO]hldkjlT`bXkhebik[kjlibhkhlHk_jkh
Vclf`bSeVkjlOkhfc`bekjlcjdlgcflXka`bkjlPgR
ekhigaikjlXchdkjlfiklbkh_kfekaae�lPieldikfkjlcjd
Nbjai`bkjlKhg_kjl[kf`bNZei_elfi`bldiklF#QkhiR

^kjekaaklMh`bN]a]_iklcjdlOkhfc`beWldghgcZlXiffkjf`bgZeai`bl[k_hSjdkeklMjeX]hekjlVcl%jR
dkjYlMjbgjdlO]jlKcjdkjWlf`bhiZeai`bkhl�[khaikZkhcj_lcjdlkebj]a]_if`bRO]aUfUcjdai`bkh
Jk][g`becj_kjlXihdlf]lVc^lJkifQikalOkhfc`beWlHkhNeklcjdlHk_kjfeNjdklOkh_gj_kjkhl7kiR
ekjljg`bVc[iadkjWldikldk^l5hi_ijgalf]lNbjai`blXikl^>_ai`blfkijlf]aakjYl=^l=dkgaZgaalf]aaeklVc^
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9]h[iadlUkijlkhUkjj[ghkhl-jekhf`bikdl^kbhl[kfekbkjYlMjf`baik8kjdlXihdldgjjldgflZkhei_k
Bh]dcUelgcZlfkijklJhgc`b[ghUkielcjdlMjXkjd[ghUkielcjekhfc`beYlM[khlgc`bldiklDkhfekaacj_
O]jlhkijkjlMcffekaacj_ffeS`Ukjl$lkeXglZShlPcfkkjl$lZNaael^ielijldkjlJkhki`bldkhlF#Qkhi^kjR
ekaakjlMh`bN]a]_ikYlLgflTQkUehc^l[k_ijjel^ielkijZg`bkjl9]h_Nj_kjWlXiklkeXgldk^lJg`Ukj
O]jlJh]el]dkhldkhlDkhfekaacj_lO]jlKgcfeUkiakjlf]XiklTekij[kiakjlcjdlkjdkel[ki^l4g`b[gc
_gjVkhlL>hZkhWlijldkjkjldkhlMaaeg_lZhSbkhkhl7kiekjljg`b_kak[e
XihdY

@kdkhl9khfc`blf]aaeklf]lgcebkjeif`blXikl^>_ai`bldch`b_kR
ZSbhelXkhdkjWlgaakhdij_flehkekjli^^khlXikdkhlHhSjdklgcZWldik
kijlM[Xki`bkjlO]jldikfkhl<k_kalkhZ]hdkhjYlLg[kil^cffl^gj
gc`bl6kdkflPgaldiklKhg_klfekaakjWl][ldgdch`blRlcjdlXkjjl6gW
ijlXka`bk^l-^Zgj_lRldgflFjdkh_k[jiflOkhZNaf`belXihdYlHkbe
kfl[kifQikafXkifkljchlc^ldgflZkhei_klFjdQh]dcUeWlf]life
_k_kjldkjlFijfgeVlO]jl^]dkhjkjlPgf`bijkjl]dkhlHkhNekjW
keXglFakUeh][]bhkhl]dkhlTei`bfN_kWlji`beflkijVcXkjdkjYl=j
OikakjlKNaakjlifel6kd]`blji`beljchldgflFjdQh]dcUeWlf]jdkhj
gc`blfkijklDkhfekaacj_l;kialdkflF#Qkhi^kjefWlc^l[kifQikafR
Xkifkldkjl_kfg^ekjlMh[kiefgcZXgjdlkh^ieekajlVclU>jjkjYl=j
f]a`bkjlKNaakjl^SffkjlVYJYlgc`blJNc^kl^ielTekij[kiakjl_kR
ZNaael]dkhl4N_kalO]jlDgjdl_kf`b^ikdkelXkhdkjY

LiklMHlF#Qkhi^kjekaaklMh`bN]a]_ikl$lfikl[kfekbelfkieldk^
T`bca6gbhl?GGI!G?l$lbgeljcjldgflVkjehgakl7ikaWlgjbgjdlQhgUR
eif`bkhlMh[kieldiklT`bSakh=jjkjl^ieldk^lAk[kjlcjdldkhlMhR
[kieldkhlPkjf`bkjlOkh_gj_kjkhlFQ]`bkjlOkhehgcelVc
^g`bkjlcjdl[kilibjkjlKNbi_UkiekjlcjdlKkhei_UkiekjlijlJkVc_
gcZldiklMh[kiel^ieldkjlijldkjl6kXkiai_kjlFQ]`bkjlOkhXkjdkR
ekjlCkhUfe]ZZkjl2VYJYlTekijWl;]jWlD]aVWl;ikhbgceWlAkdkhWl;k#eiR
aikj3lbkhgcfVc[iadkjYl9]hldikfk^lDijekh_hcjdlf]aaldkj
MHR;kiajkb^kh=jjkjlkijl[kffkhkfl9khfeNjdjiflO]^lAk[kj
cjdlCihUkjl$lgc`blO]jldkjlBh][ak^kjl$ldkhlPkjf`bkjlij
ZhSbkhkhl7kielkh^>_ai`belXkhdkjYlLiklMHlUgjjldch`blibhk
Mcfhi`becj_lgcZldiklQhgUeif`bklMh[kielgaflkijklFh_NjVcj_
Vc^l[ifXkiakjlkeXgflebk]hkeif`bkjlcjdl1eh]`Ukjkj.lHkR
f`bi`befcjekhhi`beli^lEagffkjhgc^lOkhfegjdkjlXkhdkjlcjd
f]ldiklP>_ai`bUkielkh>ZZjkjWlHkf`bi`bekl1i^lF#Qkhi^kje.Wlf]R
Vcfg_kjl1aiOk.WlVclkhak[kjlcjdldgfl=jekhkffklZShlbife]hif`bk
;bk^kjlVclXk`Ukjl$lgc`blZShlf]a`bkWldiklijl]�VikaakjlAkbhR
QaNjkjlUgc^l]dkhl_ghlUkijklFhXNbjcj_l%jdkjY

LiklFh_k[jiffkldkhlMHRMh[kielXkhdkjlf`baik8ai`bl$lijldkhl<k_kal^iel;k#eRlcjdlJiadijZ]h^gei]R
jkjlOkhfkbkjl$li^l<gb^kjlO]jlT`bcaZkfekjlcjd!]dkhlMcffekaacj_kjlQhNfkjeikheYlT]ld]UcR
^kjeikhelVc^lJkifQikalkijklMcffekaacj_li^lBghekhhkldkflDgcfkflMdkakldiklFh_k[jiffkldkh
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Jkf`bNZei_cj_l^ieldk^l;bk^gl1Ak[kjlijldkhlTekijVkie.lgcfldkjlMjZgj_f6gbhkjldkhlMHYll

Tkielkiji_kjl@gbhkjl[kf`bNZei_elfi`bldiklMHljcjl^iel^ieekagaekhai`bkjl;bk^kjYlPielOikalFj_gR
_k^kjelXid^kekjlfi`blijldikfkhl7kieldiklMHR;kiajkb^kh=jjkjldkhlDkhfekaacj_lO]jlHkR
[hgc`bf_k_kjfeNjdkjlgcfldikfkhlFQ]`bkWlf]lVYJYlT`biadkjl^ielcjekhf`bikdai`bkjlCgQQkjW
KgbjkjlcjdlJgjjkhjWlP]h_kjfekhjWlDgjdf`bakcdkhlf]Xiklkijkhl_k"]`bekjkjlcjdlZgbh[ghkj
D]aV[hcfeXkbhlgcfldk^l-^Zkadldkhli^l<gb^kjldkhlEhkcVVS_klkjefegjdkjkjl_kifeai`bkj

<ieekh]hdkjl2Lkcef`bkhl5hdkjWl;k^QakhWl@]bgjjiekh3WlijlTekij
_k^ki8kaekjl<cjkjijf`bhiZekjlgcfldkhl7kieldkhlCiUij_khl]dkh
kijZg`bkjlP][iaighflcjdlT`bcbXkhUfWlAkdkh[kcekajWlUakijkj
D]aV[iadkhjlcjdlkijkflCgjd[kbgj_flgcfl@cekl^ielUkaeif`bkj
P]eiOkjWlkijkhlCg`bfegZkal^ielHhiZZkaWlkijkflPSbakfQikaflijUacR
fiOklTQikafekijkjlf]XiklT`b^c`Ulcjdl;]j_kZN8kjlgcfldk^
Maaeg_fak[kjldkhlPkjf`bkjYl=jVXif`bkjlifelbikhlkijlc^Zgj_R
hki`bkhlKcjdcflkjefegjdkjY

=jldkhl<k_kalgaaklVXkil@gbhklOkhfg^^kajlfi`bldiklPie_aikdkh
dkhlMHlgcZldk^lT`bcaZkfelc^lkijl<ieekhVkael$ldiklMjf`bgZR
Zcj_lkhZ]a_eklO]hlkiji_kjl@gbhkjl$lcjdlkjeZSbhkjldiklT`bcaR
_k^kijdklf]XiklJkfc`bkhlZShlkijkjl;g_lijldiklCkaeldkf
PieekagaekhfYl-jekhl^ieekagaekhai`bkjlEaNj_kjlcjdlijlkjefQhkR
`bkjdkhlHkXgjdcj_lkhZ]a_kjlbikhldiOkhfkl9]hZSbhcj_kj
2VYJYlT`bXkheUg^QZWlJ]_kjf`bik8kjWlDcZkifkjXkhZkjWlLghR
fekaacj_l^ieekagaekhai`bkhlK]h^kjldkhlJkfehgZcj_WlXikl[kiR
fQikafXkifkldgflBhgj_khfekbkjWl_kZkffkael^ielDgjdRlcjd
Kc8kifkjl]dkhldgfl;hg_kjlf`bXkhkhl1T`bgjdfekijk.lS[kh
kijklaNj_khklCk_fehk`Uk3lcjdl^iecjekhlXkhdkjlgc`blTQkifkj
cjdlHkehNjUklO]jldg^gafl$lZhkiljg`bldk^lP]ee]l1Cikl^gj
k*jlekcef`bkflPgjjf[iadl[k*lEhNZZekjlbNae.l$lZShlkijkjlbgaR
[kjl]dkhl_gjVkjl;gakhlVc^l9khUgcZlgj_k[]ekjWlVYJYlXShViR
_kflKagdkj[h]eWlHk^SfkfcQQkWl_k[hgekjklKakif`bfQik8kW
fka[fe_kQhkffekhlMQZkafgZeWlCkijlcjdlPkeY

FijkjlUakijkjlFij[ai`Ulijlbife]hif`bklT`b^ikdkek`bjiUkjlOkhR
^ieekaekldkjlMHR;kiajkb^kh=jjkjlO]hl_khgc^khl7kielgcZlFijagR
dcj_lkijlT`b^ikdlgcfldkhl<k_i]jli^l<gb^kjlkijkf
bga[eN_i_kjlC]hUfb]QflgcZldk^lT`bca_kaNjdkYlLikfkhlbgeek
gaaklkhZ]hdkhai`bkjlCkhUVkc_kl2DN^^khWlM^[]ffk3lfg^e
kijkhl^][iakjlFffkl^ielijldiklT`bcakl_k[hg`belcjdl6kdkh
U]jjekl$ljg`blkijkhlgj_k^kffkjkjlFijXkifcj_l$lfka[fe

Dgjdlgjak_kjlcjdlOkhfc`bkjWlgcflkijk^lbki8kjlFifkjh]baij_lijlf`bXki8ehki[kjdkhlDgjdghR
[kielkeXglkijklBZkiaRl]dkhlTQkkhfQieVklgjVcZkhei_kjYlMcZ_hcjdldkhl_h]8kjl<kf]jgjVlifelgj_kR
dg`beWldk^jN`bfelkijkjlXkiekhkjlT`b^ikdkRC]hUfb]Qldch`bVcZSbhkjY
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"HPIQO>SGRMSBNLHRENLO>7RLLCR7RPCRMS
GRMS/NQGRMS-RMMRQ
@IQS'ICRPLSBNGRM

�JPS�PDNQOMNLOIQSGRMS5RLLCR7RPCM
LkhlPgebk^geiURCkee[kXkh[lXihdlZShldiklT`bSakhijjkjlcjdlT`bSakhli^
(YlT`bca6gbhlgaakhlbkffif`bkjlgaa_k^kij[iadkjdkjlT`bcakjlijldhkilMcZ_gR
[kj_hcQQkjldch`b_kZSbheYlLiklT`bSakhijjkjlcjdlT`bSakhlXkhdkjl6k
jg`bldkhl[kfc`bekjlT`bcaZ]h^l[VXYldkfl[kfc`bekjlEchfkfldikfkj
HhcQQkjlVc_kXikfkjYlLkhlCkee[kXkh[lkhfehk`Uelfi`blS[khldhkil<cjR
dkjWlijldkjkjl6kXkiaflkijkl:GR^ijSei_klEagcfchl_kf`bhik[kjlXihdYl

LiklkhfeklCkee[kXkh[fhcjdklXihdlijlK]h^lkijkhlEagffkjgh[kiel^ielVkjR
ehgakhl;bk^kjfekaacj_l_kf`bhik[kjYlLiklFh_k[jiffklXkhdkjl[kj]ekeY
KShldiklJkj]ecj_l_iaelagjdkfXkielkijlkijbkieai`bkhlPg8feg[Y

LiklTik_khldkhlIYl<cjdkWl6kXkiaflkijkhlZShl6kdklHhcQQklO]jl/GlT`bSakhj
dkfl@gbh_gj_kfWlfijdlZShldikl?Yl<cjdkl2S[khl?GGGl;kiajkb^kh3lfeghe[kR
hk`bei_eWldiklgcZlEhkifk[kjklgcf_kehg_kjlXihdYlLiklJkfeQageVikhekjlgcZ
Ehkifk[kjkl2<gj_lIlcjdl?Wl[kil_h>8khkjlEhkifkjlgc`bl<gj_l/3ldkhldhki
McZ_g[kj_hcQQkjljkb^kjlgjldkhlFjdhcjdkl2S[khlI(Gl;kiajkb^kh3lekiaY
LikfklXihdlgjlZSjZlVkjehgakjl5hekjlRlLgh^fegdeWlDgjgcWlEgffkaWlCkeVR
aghlcjdlCikf[gdkjlRlgcf_kehg_kjY

LiklFjef`bkidcj_lS[khldikl6kXkiafl,lFhfeQageVikhekjldkhl/Yl<cjdkl6kdkh
McZ_g[kj_hcQQklehiZZelkijklO]^lDkffif`bkjlEcaecf^ijifekhlkij[khcZkjkl@ch*Yl

<ORS:P=IKDRSGRMSBNPONQJEMSCROSGORMRES5RLLCR7RPC
Mc`bldgflPghigjc^l[kekiai_elfi`bl^ieldkjlEagffkjl(lgjldk^lPgebk^geiURCkee[kXkh[ldkf
AgjdkflDkffkjlcjdlU]jjeklbikhlf`b]jlkiji_klfkbhlf`b>jklFhZ]a_klgc`blgcZlAgjdkfk[kjk
khVikakjYlTkieldk^lT`bca6gbhl?GGG!?GGIlkhVikaekjlT`bSakhijjkjlcjdlT`bSakhlcjfkhkhlT`bcak
ijldikfk^lDkffkjkjef`bkidlZ]a_kjdklBageVikhcj_kj)

T`bca6gbhl?GGG!?GGI)lPi`bgkal-j[kbgckjWl?YlAgjdkffik_kh\

T`bca6gbhl?GG+!?GG,)lPghicflEhkjVkhWl?YlAgjdkffik_kh\

T`bca6gbhl?GG+!?GG,)lAcUgflJhkbaWl,YlAgjdkffik_kh\

T`bca6gbhl?GG'!?GG()lLgOidlMcebWlIYlAgjdkffik_kh\

T`bca6gbhl?GG'!?GG()l;bkhkfglT`b^ieeWl&YlAgjdkffik_khij\
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T`bca6gbhl?GG(!?GG:)lAgchglMcebWl+YlAgjdkffik_khij\

T`bca6gbhl?GG:!?GIG)l4i`]aklPSaakhWl+YlAgjdkffik_khij\

<i`bei_lkijf`bNeVkjlUgjjl^gjldikfklAkifecj_kjlkhfeWlXkjjl^gjlXki8W
dgffl6Nbhai`bl^kbhlgafl?GYGGGlT`bSakhijjkjlcjdlT`bSakhlgjldikfk^
Ckee[kXkh[lekiajkb^kjYlFijklBageVikhcj_lcjekhldkjl[kfekjl,l;kiajkbR
^khijjkjlcjdl;kiajkb^khjlifelf]^ielgafl_h]8khlFhZ]a_lVclXkhekjY

Mc8khldkhlFjef`bkidcj_lS[khldiklBageVikhcj_ldkhlg^lAgjdkfkjef`bkid
ekiajkb^kjdkjlT`bSakhijjkjlcjdlT`bSakhlkjef`bkidkeldiklO]^lDkffiR
f`bkjlEcaecf^ijifekhic^lkij[khcZkjkl@ch*lgc`blS[khldiklO]hVcjkbR
^kjdklMcfVki`bjcj_ldkh6kji_kjlT`bcakjWldiklS[khl^kbhkhkl@gbhk
bijXk_lkijklS[khdch`bf`bjieeai`blfeghUklcjdlkhZ]a_hki`bklJkekiai_cj_
gjldkjlPgebk^geiURCkee[kXkh[kjlgcZVcXkifkjlbg[kjY

Likfkl[kf]jdkhklFbhcj_lgaflT`bcakWldikljchlgaakl?l@gbhklOkh_k[kj
XihdWlkhbikaeldgflPghigjc^lfkieldk^lT`bca6gbhl?GGG!?GGIli^l@gbhk
?GGIWl?GG/Wl?GG,Wl?GG(lcjdl?GIGY

MaakldikfklFbhcj_kjlOkhdkceai`bkjldkjlb]bkjlAkifecj_ffegjdlcjfkhkh
T`bSakhijjkjlcjdlT`bSakhli^lKg`blPgebk^geiUWldkhlgc`blfQNekhlijldkj
VkjehgakjlM[f`bacffQhSZcj_kjldkhlEagffkjlIGlVc^lMcfdhc`UlU]^^eY

6JLRS,KNL;ORPJQDRQSOES
BNLHRENLO>7RLLCR7RPCS
@IQS'ICRPLSBNGRM
Jkildk^lg^l??YlPgilijlDgjgclfegee_kZcjdkjkjlAgjdkfkjef`bkidldkf
dikf6Nbhi_kjl&+YlPgebk^geiUXkee[kXkh[flU]jjekjl�]cffkZlFalTg*kdl2(g3
cjdlAcifglKc8l2(d3lXikdkhlfkbhlkhZ]a_hki`blg[f`bjkidkjlcjdlkhhki`bekjl^ie
ibhkjlFh_k[jiffkjldiklFjdhcjdkldkhl,l[kfekjlT`bSakhijjkjlcjdlT`bSakhlij
DkffkjldkhlMcZ_g[kj_hcQQklJYl=bhkl_kjgcklBageVikhcj_lXchdklibjkjl[ki
dkhlAgjdkffik_khkbhcj_lg^lI:Yl@cjilijlLgh^fegdeli^lDgcfldkhlCihef`bgZe
O]jlDkffkj^kegaalTSdbkffkjl^ie_kekiaeYl�]cffkZl[kak_eklbikhlO]jlchR
fQhSj_ai`blS[khl?GYGGGl_kfeghekekjl;kiajkb^khjlkijkjlbkhO]hhg_kjdkjl/Y
BageVWlXNbhkjdlAcifglgafl[kfeklT`bSakhijlijlDkffkjlkijkjlfkbhl_cekjl,Y

BageVlkhhij_kjlU]jjekYlJkidklkhbikaekjlgcfldkjlDNjdkjlO]jlTeggeffkUhkeNhlBh]Zkff]hlLhYlA]hV
kijkl-hUcjdkWlkijlJc`bWldiOkhfklHkf`bkjUklcjdlkijkjlHkad[kehg_Y

/X[T\WWZ\O\Y]6;?;
OX[I]Y\QUVW"]!ZQNR\]GCRR\Y
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Tk[gfeigjlJchUghel2(g3lcjdlKkai#lP>fkhl2([3Wldiklfi`blgc`blZShldikl;kiajgb^klg^lAgjdkfkjeR
f`bkidl�cgai%VikhelbgeekjWl[kak_ekjldiklfkbhl_cekjlBaNeVkl?&lcjdl?(YlMaakjlOikhl;kiajkb^khj
cjfkhkhlT`bcaklj]`blkij^galkijkjlbkhVai`bkjlHaS`UXcjf`blZShldikfkl_h]8ghei_kjlAkifecj_kjY

Likl_gjVklT`bca_k^kijdkl_hgecaikhel�]cffkZlcjdlAcifglVcldikfk^lgc8kh_kX>bjai`bkjlFhZ]a_
cjdl[kdgjUelfi`bl[kilgaakjlgjdkhkjlT`bSakhijjkjlcjdlT`bSakhjldkhlEagffkjl(ldkflPghigR
jc^flZShlibhkjlFijfgeVl[kildikfk^lCkee[kXkh[Y

Ckiekhkl=jZ]h^gei]jkjlVcldikfk^lCkee[kXkh[l%jdkel^gjlgc`blcjekh)

XXXY^gebk^geiURXkee[kXkh[Ydk
XXXYh][kheR^gdkfYdk

"IE?JLRP=4HPRPMFHROQSNES
BNPONQJE
@IQS1IHNQQRMS)IHKSJQGS"HPOMLONQS-ROK
Tkiel?GG:lU>jjkjldiklT`bSakhijjkjlcjdlT`bSakhldkflPghigR
jc^fldkjlf]_kjgjjekjlF0LARKSbhkhf`bkijl^g`bkjYlFijlKSbR
hkhf`bkijlg^lPghigjc^�l4kijWldikfkhlKSbhkhf`bkijl[khk`bei_e
ji`belVc^lKSbhkjlkijkflEhgZeZgbhVkc_fWlf]jdkhjlehgijikhelcjd
Vkhei%VikheldkjlU]^Qkekjekjlcjdlfi`bkhkjl-^_gj_l^ieldk^
0]^QcekhYlLiklFch]Qkgjl0]^QcekhlLhiOij_lAi`kj`kl2F0LA3life
XkaeXkielgjkhUgjjelcjdlXihdl[kilJkXkh[cj_kjlO]jldkjl-jekhR
jkb^kjlfkbhl_khjkl_kfkbkjY

:2\Y]3�2/]ZWV]H\Z[\] SWXVI�SXRZ�HXVZN[L]WN[T\Y[]*NYXSWW\VB
IS[O]KCY]TZ\]=YM\ZV]ZP]�[V\Y[\UP\[.WlQhNVifikhelLhYlPi`bgka
H]hhiVWl=;R0bkZl[kilPkh`kdkfRJkjVY

Tkiel?GG:lifeldgflPghigjc^lKcadgl]�VikaakflF0LARBhSZcj_fR
Vkjehc^lcjdlf]^ielgce]hifikheWlF0LARBhSZcj_kjldch`bVcZSbR
hkjYl7Xkil@gbhklfQNekhl$li^lT]^^khl?GIIl$lbg[kjldgjjldik
khfekjl/?lT`bSakhijjkjlcjdlT`bSakhlibhlF0LARTegheR7khei%Uge
khbgaekjYlLgZShl^cffekjlfiklOikhlBhSZcj_kjlg[ak_kjWl[kildkjkj
dikl;bk^kjl1Jkehik[ff*fek^k.Wl1Hhcjdag_kjldkhl=jZ]h^gei]jfR
ek`bj]a]_ik.Wl1;k#eOkhgh[kiecj_.lf]Xikl1Lgekj[gjUkj.lg[_kR
Zhg_elXchdkjYlLikl9]h[khkiecj_lkhZ]a_ekli^l<gb^kjlkijkhlMH
g^lPieeX]`bjg`b^ieeg_lcjdldgckheklijf_kfg^elVXkil@gbhkY

4g`bldk^lkhZ]a_hki`bkjlTeghelaNcZeldiklF0LARMHlXkiekhYlMaak
VXkil@gbhklU>jjkjlT`bSakhijjkjlcjdlT`bSakhldkhl@gbh_gj_fR
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fecZkjl'lcjdl(lfi`blZShldikl;kiajgb^kl[kXkh[kjYl=jVXif`bkjlfijdldiklMj^kadkVgbakjlf]
b]`bWldgfflf]_ghldhkilEchfklgj_k[]ekjlXkhdkjY

=^l@gbhl?GI/lkhZ]a_eklkijkl-^fehcUechikhcj_ldkflF0LAl2F0LAljkX3)

LkhlF0LARTeghelbki8el6keVelF0LARJgfkYlLgZShlfijdl/lP]dcaklOkh[ijdai`b)l0]^QcekhRHhcjdagR
_kjWl5jaijkRHhcjdag_kjlcjdl;k#eOkhgh[kiecj_YlLgflOikheklP]dcalUgjjlZhkilgcfldkjlXkiekhkj
Vchl9khZS_cj_lfekbkjdkjlP]dcakjl2cYlgYlBhNfkjegei]jkjWlLgekj[gjUkjWlJiad[kgh[kiecj_Wl=;R
Ti`bkhbkie3l_kXNbaelXkhdkjY

Ckiekhkl=jZ]h^gei]jkjlcjekh)lXXXYk`daYdk

'ICILO>896SNES
BNPONQJE
@IQS"HPOMLONQS-ROK
PijiR<][]ekhWldiklZgbhkjWl_hkiZkjWl;>jklO]jlfi`b
_k[kjlcjdlkijZg`bklMcZ_g[kjlkhakdi_kjWl_kb>R
hkjlfkiel?GG:lVc^lMaaeg_lijldkhl<][]eiURMHlg^
Pghigjc^YlT`bSakhldkhl@gbh_gj_ffecZkjlfk`bf
[iflVkbjl[gckjl<][]ekhWlEhNjkWlMce]fWlTkh_R
Xg*flcYgYl^ielAk_]lVcfg^^kjlcjdlQh]_hg^R
^ikhkjldikfkldgjjlg^l0]^QcekhWlc^libjkjlkij
Xkji_l1Ak[kj.l]dkhlRlkijZg`bkhlRl1USjfeai`bkl=jR
ekaai_kjV.lkijVcbgc`bkjWlVc^ijdkfelbgelkf
^gj`b^galdkjlMjf`bkijY

Lg[kilOkh_kbeldikl7kield]jjkhfeg_fl2I/Y/Gl$
I+Y/Gl-bh3lXikli^lKac_lcjdl]ZelS[khVikbkjldik
T`bSakhlZhkiXiaai_lgc`bl^galdikl<][]eiURMHl[if
I,l]dkhlI'l-bhYlDgcQefg`bkWlkfl^g`belTQg8l$
cjdldgjjlakhjelkflfi`blO]jl_gjVlgaakijYl4k[kj
dhkidi^kjfi]jgak^l9]hfekaacj_fOkh^>_kjl[ki
dkhlE]jfehcUei]jlcjdlBh]_hg^^ikhZNbi_Ukiekj
fekbelO]hlgaak^ldgflMh[kiekjli^l;kg^li^l9]hR
dkh_hcjdYlLkjjljchl[kil_cekhlMh[kiefekiacj_
cjdlE]^^cjiUgei]jlcjekhkijgjdkhlU>jjkj

U]^Qak#klBh]6kUeklkjefekbkjl$lXikli^lXihUai`bkjlMh[kiefak[kjYlLgflbg[kjlVYJYldikl;kg^f
1;bklPghJ]ef.l?GIGlcjdl?GI/l[kildkjl<][]eiURCkee[kXkh[kjlijlT`b^gaUgadkjl_kVki_elcjd
jk[kjlkijkhlK]hf`bcj_fQhNfkjegei]jlcjdlkijkhl;kg^gcZ_g[klgc`bldkjl[kfekjl<][]ekhlO]hR
_kfekaaeWldkhlijlkijk^lBgh`]chflOkhf`bikdkjklMcZ_g[kjlkhakdi_kjl^cffekYl4k[kjl<kifkj
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jg`blJkhaijlcjdlPSj`bkjlZShldikljN`bfekjl<cjdkjl_kXgjjkjldiklT`bSakhijjkjlcjdlT`bSakh
O]hlgaak^lgjlTka[fe[kXcffefkijlcjdlTe]aVYl

Ckhlfi`blZShl<][]eiUlijekhkffikheWlifelkij_kagdkjWld]jjkhfeg_flO]h[kiVcf`bgckjY

(IKKR�CNKK896SNESBNPONQJE
@IQSBNPLOQS)0L;
Likl1;hgdiei]j lkijkhlMh[kief_k^kijf`bgZel9]aak*[gaal[kfekbelg^lPghigjc^lf`b]jlfkbhlagj_lR
fkielkeXglMjZgj_ldkhljkcjVi_khl@gbhkY

=^^khld]jjkhfeg_flO]jlI'YGGRI(Y/Gl-bhlQhieR
f`bkjWl[g__khjlcjdlf`b^keekhjl6cj_klPNdR
`bkjlijldkhl;chjbgaakl2g[l?GIIlXk_kjldkh
[kffkhkjlJkdij_cj_kjlgc`blijldkhljkckj
TQ]hebgaak3Y

LikfklMHlg^lL]jjkhfeg_lf]aalkijkl;hgijij_fR
fecjdklZShlgaakldik6kji_kjlfkijWldiklTQg8lgjldkh
JkXk_cj_lbg[kjWldikldiklHhcjdek`bjiUkjldkf
9]aak*[gaaflkhakhjkjlcjdldiklgc`bl_khjlTQ]he
Vcfg^^kjl^ielgjdkhkjl[kehki[kjlX]aakjYlLik
MUeiOieNekjlVikakjlgaf]lbgcQefN`bai`blgcZldkj
JhkiekjfQ]helg[Y

FijklXkiekhkl;hgijij_ffecjdklXchdklO]hlkiji_kj
@gbhkjldikjfeg_flVchl_aki`bkjl7kielkij_khi`bekeY
Likfkhl;kh^ijlifelf]Vcfg_kjldgflJijdk_aikd
VXif`bkjlT`bcaklcjdl9khkijWlgaf]lgcff`baik8R
ai`blZShldiklPNd`bkjl_kdg`beWldikldkjl9]aak*R
[gaafQ]helijekjfiOkhlijlkijk^l9khkijl[kehki[kj
X]aakjYlFfl_i[elkijklE]]Qkhgei]jldkflPghigR
jc^fl^ieldk^l9khkijl;9lD]hgflcjdlVgbahki`bk
T`bSakhijjkjldkhlT`bcaklfijdlijldkjlakeVekjl@gbhkjldk^l9khkijl[ki_kehkekjYlLikfklT`bSakhijR
jkjlfijdlf]X]balijldkjl@c_kjdRlgaflgc`blijldkjlFhXg`bfkjkjRPgjjf`bgZekjldkfl9khkijf
eNei_lcjdlbg[kjlgc`blj]`blXkiekhkl;hgijij_fekh^ijklXNbhkjdldkhlC]`bkYlLikl^kifekjldkh
@c_kjdai`bkjWldikl[ki^l;9lD]hgflfQikakjWl_kbkjlg^lPghigjc^lVchlT`bcakYlLikjfeg_flU]^R
^kjlgc`blkiji_klT`bSakhijjkjlgjdkhkhlT`bcakjWlO]hlgaak^lO]jldkhlKhkibkhhRO]^RTekijRT`bcak
cjdldkhlPghikjf`bcakWlijflPghigjc^Wlc^ld]helVclehgijikhkjY

Mcfldkjl[kidkjl;hgijij_f_hcQQkjl_kbkjlgc`bli^^khlXikdkhlTQ]heakhijjkjlbkhO]hWldiklhk_kaR

Pghigjc^lKcadg 131

:,SO\[T]VYXZ[Z\YV]KCY]�R%PFZX#]B]*NRR\%MXRR]46;?�5



^N8i_l^ielFhZ]a_lgjldk^lT`bcafQ]heRCkee[kXkh[l1@c_kjdlehgijikhelZShl5a*^Qig lekiajkb^kjY
Kgfel6kdkfl@gbhl_kaij_elkflkijkhldkhlOkhf`bikdkjkjlMaekhf_hcQQkjWldkjlEhkifkjef`bkidlVcl_kR
Xijjkjlcjdljg`blEgffkalVc^l<k_i]jgakjef`bkidlVclZgbhkjYl

=jldkjlakeVekjl[kidkjl@gbhkjlbg[kjlfi`blfkbhlOikakl6cj_klAkceklZShldiklMHl[VXYlZShldgfl9khR
kijfehgijij_lgj_k^kadkelcjdlf]lOkhfg^^kajlfi`blhk_ka^N8i_l`gYl,Gl6cj_klAkcekldikjfeg_f
cjdld]jjkhfeg_fWlc^ldikfklf`b>jklTQ]heghelijlibhkhlKhkiVkielgcfVcS[kjY

LiklHhcQQkjl[kfekbkjlgcflT`bSakhijjkjldkhl@gbh_gj_ffecZkjl+R:Wldikl6Sj_fekjlPie_aikdkh
fijdlIIl@gbhklgaeY

3J�CNKK896SNESBNPONQJE
@IQS1IHNQQRMS)IHK
:2\Y]<XRR]ZWV]YS[T]S[T]\Z[]JFZ\R]TXS\YV]';]GZ[SV\[E#

5[ldkhlak_kjdNhklJcjdkfehgijkhlTkQQlDkh[kh_khl2�I(:'�l�lI:''3l[kildikfkhlMcffg_kl^ie
bkaafkbkhif`bkjlKNbi_Ukiekjlf`b]jldiklKc8[gaaRMHlg^lPghigjc^li^lJai`UlbgeekWlUgjjlhS`U[aiR
`Ukjdlakidkhlji`bel^kbhl_kUaNhelXkhdkjY

7cehkZZkjdlifelfiklg[khlgcZl6kdkjlKgaa)

Fij^galijldkhlC]`bklehkZZkjlfi`bldiklPie_aikdkhldkhlKc8[gaaR
MHlijldkhl;chjbgaakWlc^lfi`bl:GlPijcekjlagj_l^ieldk^l2hcjR
dkj3lJgaalVcl[kf`bNZei_kjYlLg[kil_iael$lc^lkijlXkiekhkfl7iege
O]jlTkQQlDkh[kh_khlVcl[k^Sbkj)l:2XW]+S[T\]PSWW]Z[W
3QHZO\#WlXgfl[kil;]hf`bcffS[cj_kjWl[ki^l'R^RT`bik8kj
]dkhl[kilUakijkjl;chjikhkjlgc`blbNc%_l_kaij_eYl

PiefQikakjldShZkjlgaaklT`bSakhWl][lfiklijlkijk^lKc8[gaaOkhkij
gUeiOlfijdl]dkhlji`beY

HkakiekelXihdldiklKc8[gaaRMHldkhl@cj_kjli^lP]^kjelO]jl@]R
bgjjkflJ]baYl9]hbkhlXghldikflagj_kl7kieldiklMcZ_g[klO]j
<gijkhlDghe^gjjWldkhlVchlKhkcdkldkhlT`bSakhlgc`blbkcek
j]`bl_kak_kjeai`blfkijlE>jjkjlgafl1Hgfefegh.lgcZ[aieVkj
aNffeY

Di_bai_beflfijdlijl6kdk^l@gbhldiklCkee[kXkh[kl1@c_kjdlehgiR
jikhelZShl5a*^Qig.Wl[kildkjkjlXihli^lDkh[felhk_ka^N8i_l^ieldkjlCkeeUg^QZUagffkjl=Wl==Wl===lcjd
=9l[ki^lEhkifkjef`bkidli^lTeNdeif`bkjlTegdi]jl@]bgjjifgclekiajkb^kjYlFiji_klPgaklU]jjekj
XihldkjlEhkifkjef`bkidlgc`blf`b]jl_kXijjkjlcjdlcjflf]lZShldkjl<k_i]jgakjef`bkidl$lVcR
^kifelijlEgffkal$l�cgai%VikhkjY

4i`belkhfelfkieldkhlKhgckjRCkae^kifekhf`bgZel?GIIlijlLkcef`bagjdWlf]jdkhjlf`b]jlkiji_kl7kie
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O]hbkhWlbg[kjlgc`bldiklPNd`bkjlg^lPghigjc^ldiklKhkcdklg^lKc8[gaalkjedk`UelcjdljkbR
^kjlk[kjZgaaflhk_ka^N8i_l^iel^kbhkhkjl;kg^fl2CkeeUg^QZUagffkjl==Wl===Wl=93lg^lCkee[kXkh[
1@c_kjdlehgijikhelZShl5a*^Qig.lekial$lcjdlfekbkjldkjl@cj_fl[kildkjl_cekjlBageVikhcj_kjlij
ji`befljg`bY

2JkfeklBageVikhcj_)lBageVl&l[ki^lAgjdkf%jgaklijlHhSj[kh_l?GI?3

Likflifelgc`blji`belOkhXcjdkhai`bWlXkjjl^gjl[kdkjUeWldgfflkflgjlcjfkhkhlT`bcakl^kbhkhk
McfXgbafQikakhijjkjl_i[el[VXYl_g[l$lcYlgYldiklgUeckaakl-RI:R
4gei]jgafQikakhijl;bkhkfglBgj%al2Jg*khlAkOkhUcfkj3Y

-jOkh_kffai`blXihdlZShlgaaklJkekiai_ekjlgc`bldikl;kiajgb^klgj
dkhlPijiRCPldkhlKcadgkhl7kiecj_li^l@gbhl?GIIl[aki[kjWlX]
kflcjfkhkjlPNd`bkjlgcfldkjlEagffkjl+lcjdl,lgafl;kg^
@gQgjlji`beljchl_kagj_WlkijkjlbkhO]hhg_kjdkjl&YlBageVl2cjekh
I,l;kiajkb^khj3lVclkhhki`bkjWlf]jdkhjlgc`bldkjlKgjRBhkif
ZShldikl[kfeklKgj_hcQQklVcl_kXijjkjYlPiel`gYl:GlT`bSakhijR
jkjlcjdlT`bSakhjlXchdkldikfkhl^iel&GGlFch]ld]eikheklBhkiflij
D]b^gjjflJhgcbgcflijlKcadgl[kilCShfe`bkjlcjdlUSbakjlHkR
ehNjUkjlkij_ka>feY

FijlXkiekhkflZc8[gaakhif`bkflFOkjelZgjdli^l@cjil?GI/lg^lPgR
higjc^lfegeeWlgaflXihlHgfe_k[khldkfl/YlKcadgR0cQflfkijldchZR
ekjYlJkildikfk^lijek_hgeiOkjl;chjikhlehgekjlI/lT`bca^gjjR
f`bgZekjl_k^kijfg^l^ielPkjf`bkjl^ielDgjdi`gQlRlO]hXikR
_kjdlJkX]bjkhldkflMje]jicfbki^flRlgjWlehgijikhekjlO]hbkh
f`b]jlVcfg^^kjl2ijldkhlKc8[gaaRMH3lcjdl[kfc`bekjlfi`blgc`bl_k_kjfkiei_lijldkhlT`bcak!gj
dkhlMh[kieffekaakl21TkiekjXk`bfka.3YlCiklf`b]jli^l@gbhl?GI?l_kagj_ldk^l6Sj_khkjl;kg^lcjR
fkhkhlT`bcakldkhlf]cOkhNjkl;chjikhfik_WldiklTQikakhldkflNaekhkjl@gbh_gj_flXchdkjl7Xkiekhlij
ibhkhlMaekhfUagffkY

+OMFHLRQQOM896SNESBNPONQJE
@IQS'ICRPLSBNGRM
Likl;if`bekjjifRMHlg^lPghigjc^lXchdklkhfe^gafli^lT`bca6gbhlI::/!:&lZShlgaaklT`bSakhijR
jkjlcjdlT`bSakhldkhlEagffkjl+l$lIGlgj_k[]ekjYlLkhldg^gai_klT`bcaakiekhlLhYlH]ffkjhkiekh
_kjkb^i_eklVcldikfkhl7kieldiklMjf`bgZZcj_lO]jl+l;if`bekjjifeif`bkjlcjdldk^lj]eXkjdi_kj
7c[kb>hl24keVkWlT`baN_khlcjdlJNaak3lZShldkjlgaa_k^kijkjlT`bcafQ]helcjdlf`bcZlf]^ielgc`b
dikl9]hgcffkeVcj_kjlVchlLch`bZSbhcj_lkijkhl;if`bekjjifRMHY

7ikaldkhlMHlifelkfWlPNd`bkjlcjdl@cj_kjldiklHhcjdag_kjldikfkhlTQ]heghelVclOkh^ieekajWldg^ie
fikldiklkhX]h[kjkjlKNbi_UkiekjlcjdlKkhei_Ukiekjlijldikl[kaik[eklKhkiVkiegUeiOieNel;if`bekjjif
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kij[hij_kjlU>jjkjYlLghS[khlbiR
jgcflXihdlOkhfc`beWlegakjeikhekj
TQikakhijjkjlcjdlTQikakhjldkj
FijehieelijlkijkjldkhlgjfNffi_kj
;if`bekjjifR9khkijkl^>_ai`blVc
^g`bkjY

9]jlOikakjlT`bSakhijjkjlcjd
T`bSakhjWldikl[khkieflijlkijk^
9khkijlfQikakjWlXchdklcjdlXihd
dikl;if`bekjjifRMHlgaflXkiekhk
;hgijij_f^>_ai`bUkielfkbhl_khjk
gj_kj]^^kjWlf]ldgfflfi`b
i^^khl^]jeg_flO]jlI'YI+R
I(Y&+l-bhlkijl_h]8kflAkifecj_fR
fQkUehc^lO]^lMjZNj_khl[iflVc^
g^[iei]jikhekjlTQikakhlijldkh
gaekjlTQ]hebgaakldkflPghigjc^f
ehiZZeYlLg^ielifelgc`bl_kXNbhakifR
ekeWldgffl6kdkhl4kcgjU>^^aij_
kjefQhk`bkjdklHk_jkhlZShlfkijk
TQikafeNhUkl%jdkeY

KShldiklMcZjgb^klijldiklMHlfijd
Ukijkl[kf]jdkhkjl9]hgcffkeR
Vcj_kjlj]eXkjdi_Wl6kdklT`bSakR
hijlcjdl6kdkhlT`bSakhldkf
Pghigjc^flUgjjlfikl[kfc`bkjY
Jkilhk_ka^N8i_khl;kiajgb^klkhR
Z]a_elkijklJkfeNei_cj_li^l7kc_R
jifY

;if`bekjjiffQikakhlcjfkhkhlT`bcakljkb^kjlgc`blfkielagj_k^lgjldk^l6Nbhai`blfegee%jdkjdkj
T`bcaXkee[kXkh[l1@c_kjdlehgijikhelZShl5a*^Qig.lekialcjdlU]jjekjldg[kilf`b]jlOikaklf`b>jk
FhZ]a_klijlEhkifRWl<k_i]jgaRlcjdlAgjdkfkjef`bkidkjlkhVikakjYlDikhlkijklMc"ifecj_ldkhl[kf]jR
dkhfl_cekjlBageVikhcj_kj)

T`bca6gbhl?GII!?GI?) IYlBageVlAgjdkfkjef`bkidlCkeeUg^QZl=9lPNd`bkj
T`bca6gbhl?GIG!?GII) &YlBageVlAgjdkfkjef`bkidlCkeeUg^QZl==l@cj_kj
T`bca6gbhl?GG(!?GG:) ?YlBageVlAgjdkfkjef`bkidlCkeeUg^QZl===l@cj_kj
T`bca6gbhl?GG'!?GG() ?YlBageVl<k_i]jgakjef`bkidlCkeeUg^QZl===l@cj_kj
T`bca6gbhlI::+!I::,) ?YlBageVl<k_i]jgakjef`bkidlCkeeUg^QZl===l@cj_kj

LkhVkiel[kfc`bkjl`gYlI?lT`bSakhijjkjlcjdlT`bSakhldikl;if`bekjjifRMHlcjdlfijdWlXiklgjldkj
Jiadkhjlcjf`bXkhlVclkhUkjjkjlifeWl^iel_h]8k^lFiZkhlcjdlOikalFijfgeVl[kildkhlTg`bkY
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!ZVIRL]�XYWV\[]2Z\VIL]GXYQ\R]>Y\[[L]GXYZ\]7\ZWR\YL]/\[X
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/X[T\W\[VWQU\ZT]9\VVHXPFK]&&])ZWQUV\[[ZW]ZP]JQUSR$XUY
6;?;	6;??]Z[]8YX[HKSYV
?E]+\ZU\"]�N[WVX[VZ[]1\QHL]=[TY\XW]1\[H\RL]�UYZWVZX[
9\[T\
6E]+\ZU\"]JXPS\R]2\YXL]0UZRZF]=RVL]GX�ZPZRZX[]1NT\W
2XW])\XP]M\R\OV\]T\[]�E]0RXVI]Z[]TZ\W\P]/X[T\W\[VB
WQU\ZT

/X[T\W\[VWQU\ZT]9\VVHXPFK]&*]GATQU\[]ZP]JQUSR$XUY
6;??	6;?6]Z[]8YX[HKSYV
?E]+\ZU\"]3RRXBJNFUZX]7C[VU\YL]/\[X]GCRR\YL]JNFUZX]8YX[H
6E]+\ZU\"]/XYX]1\YIZOL]GXYZ\]7\ZWR\YL]0XSRZ[\]9XRV\Y
2XW])\XP]M\R\OV\]T\[]?E]0RXVI]Z[]TZ\W\P]/X[T\W\[VB
WQU\ZT

/X[T\W\[VWQU\ZT]9\VVHXPFK]&*]GATQU\[]ZP]JQUSR$XUY
6;?6	6;?�]Z[]8YX[HKSYV
/\[X]GCRR\YL]3RRXBJNFUZX]7C[VU\YL]GXYZ\]7\ZWR\YL]*Z@Z\[
7SVPX[[L]/XYX]1\YIZO
3W]K\UR\[]GX%X]JQU[\ZT\Y]S[T]GZYZXP]!XP%WRN
2XW])\XP]M\R\OV\]T\[]?E]0RXVI]Z[]TZ\W\P]/X[T\W\[VB
WQU\ZT



AFHJKEJMO>NCRQGR
@IQS14PDRQS5RCRP
=jldikfkjlf`bXkhkjl7kiekjl2XgjjlXghkjldikl7kiekjlji`belf`bXkh�YYY3ljki_kjlJiadcj_fQagjkh
Okh^kbheldgVcWlf`bcaif`bkflAkhjkjlgcZldgfl4SeVai`bklVclhkdcVikhkjYlT`bSakhlf]aakjlO]hlgaak^
dgflakhjkjWlXgflO]jlibjkjli^lJkhcZfak[kjl_kZ]hdkhelXihdY
Mc`bldiklO]jldkjlEcaecf^ijifekhjldkhlANjdkhl[kf`ba]ffkjk
1E]^QkekjV]hikjeikhcj_.ldkhlT`bcaklkhf`bkijelbkceklOikakj
EhieiUkhjlgaflkijfkiei_lgjl>U]j]^if`bkjlPg8feN[kjl]hikjeikheYl

9]^lPcfiUcjekhhi`belXihdlgaflK]a_kldikfkhl;kjdkjVlbkceVcR
eg_kl]Ze^gaflOikal^kbhlgafljchldiklK>hdkhcj_lhkijl^cfiUgaiR
f`bkhlKNbi_UkiekjlkhXghekeYlLgflJcjdkf^ijifekhic^lZSh
Jiadcj_lcjdlK]hf`bcj_lbgelkijklF#QkheifklOkh>ZZkjeai`beWlij
dkhldiklKhg_kljg`bldk^lf]_kjgjjekjl1P]VgheRFZZkUe.ldifUcR
eikhelXihd)lEgjjlkijlEijdldch`bldgflBhgUeiVikhkjl]dkhldkjlHkR
jcfflO]jlPcfiUlijlfkijk^lijekaakUeckaakjlAkifecj_fOkh^>_kj
_kfeNhUelXkhdkj�l

Mc`blXkjjldikfklTecdikli^lFh_k[jiflZShldkjlQhgUeif`bl^cfiR
VikhkjdkjlT`bSakhlQ]fieiOlgcfZNaaeWlUgjjlcjdldghZldikflji`be
diklki_kjeai`bklJk_hSjdcj_l^cfiUgaif`bkhlMUeiOieNekjlg^lPgR
higjc^lfkijYl

T`bcakl^cffldiklBh]Q]hei]jkjldkhlCkaelXgbhkjYlCgflUakij
]dkhl_h]8lifeWlkjef`bkidkelji`beldkhlVcZNaai_klTegjd]heldkf
Jkehg`bekhfWlf]jdkhjldiklKhg_kljg`bldkhlJkdkcecj_ldkhlHkR
_kjfeNjdkYlCgflbkceklj]`bljSeVai`blkhf`bkijeWlifel^]h_kjlOikaR
aki`belf`b]jl1]ce.Y

Fijkl_ceklT`bcakl^cffldgbkhlijl_kXiffkhlCkifklVc^ijdkfe
ekiaXkifkl1XkaeZhk^d.l]hikjeikhelfkijWlfikl^cfflkijkl_kXiffk
LifegjVlVchlHkf`bNZei_UkieldkhlCkael[kXgbhkjWlc^lijldkhlCkae
gcZldiklLij_klgcZ^khUfg^lVcl^g`bkjWlX]hgcZl1AkceklO]j
Ckae lO]hlagcekhlHkf`bNZei_Ukielji`bel_kU]^^kjlXNhkjY

LgflPghigjc^lbgelijldikfk^lTijjkli^^khlf`b]jldkjl_gjVkjlR
gaf]lgc`bldkjl^cfif`bkjlPkjf`bkjlRlijldkjlJai`Ul_kj]^R
^kjYlLikldhkil_h]8kjlT`bca^cfiUg[kjdkldkhlOkh_gj_kjkj
Vkbjl@gbhklXghkjlkijlfi`beRlcjdlb>h[ghkhlMcfdhc`Uldikfkh
OikaZNaei_kjl^cfiUgaif`bkjlMUeiOieNekjYlPcfiUcjekhhi`belUgjjlgaf]
_gjVlc^ZgffkjdlRli^l9khfekbkjlcjdlFhak[kjlRldkjlJai`UlgcZ
diklT`b>jbkieldikfkhlCkael2gaflT`b>QZcj_3lhi`bekjY

4g`bldkjlPcfiUg[kjdkjlijldkjl@gbhkjl?GG?l2T`ba]8ebkgekh3
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cjdl?GG:Wl^g`beklgc`bldkhlT`bca^cfiUg[kjdl?GI?lXikdkhldkceai`bWldgffldgflPghigjc^
]bjklfkijkjl^cfiUgaif`bkjlT`bXkhQcjUelUgc^lVcldkjUkjlifeY�LhkilTNcakjlfeNhUkjldikfkj
fkielagj_k^)lEjg[kj`b]hWl@c_kjd[agf]h`bkfekh!JaNfkhUagffkjlcjdlPNd`bkj`b]hl^ielibhkj
AkiekhjlPgheijlKghjcj_WlEghaRDkijVl9]_kalcjdlPkiUklLkf]iY�

=bhl_cekfl7cfg^^kjXihUkjlehc_lgc`bldikl[k_kifekhjdklMe^]fQbNhkldkflT`bca^cfiUg[kjdf
?GI?Yl7cb>hkhlcjdlPieXihUkjdklfQShekjlgjldkjl[kidkjlM[kjdkjl_gjVlcj^ieeka[ghWlXgfl1^gR
higjifeif`bkhlHkife.ldikfkhlT`bcakl[kdkcekeYll

<RPS.QNCRQFHIPSGRMSBNPONQJEM
@IQSBNPLOQS3NPQJQD
TiklfekbkjlVclibhkhlFjef`bkidcj_Yl9ikh^galQh]lC]`bkWlc^lG'YIGl-bhWlkhf`bkijkjldiklT]QhgR
jifekjlcjdlMaeifekjldkflEjg[kj`b]hkflPghigjc^lKcadgWlc^lO]jlibhk^l0b]hakiekhlijldik
Hhcjdag_kjldkfl0b]h_kfgj_flkij_kZSbhelVclXkhdkjYlLgflhi`bei_klMe^kjWldgflDijb>hkjWldik
;]j_k[cj_WldkhlTei^^fieVWldikl<b*eb^iUWldgflfijdldiklLij_kWldiklkfl6keVeWljg`bldk^l1CkR
`UkjldkhlTei^^kj.lVclehgijikhkjl_iaeYlLikl^kifekjldkhlPNjjkhfei^^kjWl;kj>hklcjdlJNffkW
bg[kjldikflgaflEjg[kjl_kjgclf]l_kegjYl7cfg^^kjl[iadkjldikl^]^kjegjl`gYI?GlEjg[kjR
fei^^kjl^ieldkjl,GlPNjjkhfei^^kjl2gc`blFbk^gai_kWlFaekhjlcjdlAkbhkhldkhlT`bcak3lkijkj
_kXgaei_kjlEagj_U>hQkhYlLikfkjlb]^]_kjlcjdldg[kilbkaalkhUaij_kjlVclagffkjWldgflkhZ]hdkhe
i^^khlXikdkhlO]aakjlFijfgeVl6kdkflFijVkajkjYlMaekhfg[_hkjVcj_l_i[elkfldg[kilUgc^�lkjeR
fQhi`beld]`bldikfkfl_kak[eklPiekijgjdkhlijlb]bk^lPg8kldkjl7ikakjWldiklfi`bldiklHhSjdkh
dkfl1Pghigjc^f.lijlKcadgl_kfkeVelbg[kjYl

19ifiekjUghek.ldkflPghigjc^flf]aaekldkhlT`bca`b]hlXkhdkjWlcjdlkhlf]aaeklfij_kjl:ISY]3UY\
7NVV\W]S[T]ISY]8Y\ST\]T\Y]G\[WQU\[.WlgaflkhlI:,,lO]jlPcfiUakbhkhlHcfekalAkjUlcjdlT`bcaR

akiekhlBgekhlDkbal_k_hSjdkelXchdkYl-jekhl0b]hakiekhlHcfeka
AkjUlhkifekldkhlEjg[kj`b]hlcjekhlgjdkhk^ljg`blCikjWlTgaVR
[ch_WlBghiflcjdl_g[ld]helkiji_klE]jVkhekYlFijl[kf]jdkhkh
D>bkQcjUelXghlfi`bkhai`bldkhlF^QZgj_lO]jlBgQfel@]bgjjkf
Bgcal==YlijlKcadgWl[kildk^ldkhlEjg[kj`b]hlkijlQkhf>jai`bkf
TeNjd`bkjlZShldkjlBgQfelfgj_Yl=^l@gbhklI:(,lS[khjgb^
@Sh_kjlCk[khldiklAkiecj_ldkflEjg[kj`b]hkfYl-jekhlfkijkh
Akiecj_ljgb^ldkhlEjg[kj`b]hlfkijklkhfekl0Ll17Xif`bkj
Di^^kalcjdlFhdk.li^l@gbhlI::,lgcZYlTkielI::'lifelPgheij
Kghjcj_WldkhlijlfkijkhlEijdbkielfka[feldk^l0b]hlgaflMaeifelgjR
_kb>hekWlijldkhldhieekjlHkjkhgei]jl0b]hakiekhldkflEjg[kj`b]R
hkfYl
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Tkieldikfkhl7kielbgelfi`blOikalkhki_jke)lPkbhkhklE]jVkhekli^lJkh_XkhUlPkhUkhflijl,GGl^l;ikZkW
0b]hZgbhekjljg`blDg^[ch_WlJkhaijWlBhg_WlL]UUc^WlPgaa]h`gWl4kXl�]hUlcjdl?GG(l<]^l^ie
_gjVl[kf]jdkhkjlE]jVkhekhak[jiffkjWl^kbh^gai_kflPieXihUkjli^l1Hh]8kjlCkibjg`befU]jR
Vkhe.ldkflDkffif`bkjl<cjdZcjUfl2aiOklgcfldk^lTkjdkfgga3lijlKhgjUZchelg^lPgijYl=^l@gbhk
?GG/ljgb^ldkhlEjg[kj`b]hlfkijklVXkiekl0Ll1FijlAikdlZShldi`bl^kijlH]ee.lijldkhl;gjjkh
TegdeUih`bklgcZlcjdl?GIGlZ]a_eklkijklCkibjg`befR0LWldiklijldkhl<]^^khVkhlBZghhUih`bklgcZR
_kj]^^kjlXchdkYl?GI?lhkifekldkhl0b]hljg`blE>ajlcjdlfgj_lkijklPgeijkkli^lkijdhc`UfO]aR
akjlE>ajkhlL]^Yl4k[kjldk^lfNj_khif`bkjlFhak[jifl[aik[lg[khlgc`bldkhlTegdi]j[kfc`bl[ki^
Jcjdkfai_gfQikalE>ajl_k_kjlTecee_ghel]dkhldgflPcfi`gal1Teghai_belF#Qhkff.lijlJ]`bc^lij
[kfekhlFhijjkhcj_Yl

LghS[khlbijgcflZSbakjlfi`bldiklTNj_khl^iel0b>R
hkjlgcflOikakjl;kiakjldkhlCkaelOkh[cjdkjYlHkR
^kijfg^klE]jVkhekl^ielHNfekjlgcfl0]a^ghW
LhkfdkjWl4kXl�]hUWlBhg_lcjdlCikjl[kfik_kaekj
f]l^gj`bklQkhf>jai`bklKhkcjdf`bgZeYl

Lkhl0b]hlifelPie_aikdldkflijekhjgei]jgakjlUih`baiR
`bkjl0b]hOkh[gjdkfl1Bckhil0gje]hkf.YlLgbkh
ifelkfljchlgaaVclOkhfeNjdai`bWldgffl^gjldkj
T`bXkhQcjUeldkhl0b]haiekhgechl[kf]jdkhflij
dkjl_kifeai`bkjlHkfNj_kjl%jdkeYlT]l[kfekbe
dgfl<kQkhe]ihkldkhlHkifeai`bkjlPcfiUlgcflEihR
`bkj`b]hNakjWlMaekjlHkifeai`bkjlHkfNj_kjl^ie
cjdl]bjkl=jfehc^kjega[k_akiecj_WlAgekijif`bkj
PkffkjWlH]fQkaflcjdlTQihiecgafWlHkifeai`bkh
PcfiUlZhk^dkhl9>aUkhlcjdlEcaechkjlcjdl4kckj
Hkifeai`bkjlHkfNj_kjYl

Y

B0GFHRQFHIPSGRMSBNPONQJEM
@IQSBRO>RS<RMIO

?GWl/GWl&GWl,GWl(GWlIGGlRlLikfkl7gbakjl[kf`bhki[kjlcj_kZNbh
diklFjeXi`Uacj_ldkflPNd`bkj`b]hkfldkhlOkh_gj_kjkjlfk`bf
@gbhkYl0ih`glIGGlTNj_khijjkjldkhl@gbh_gj_ffecZkjl+R:l[iadkj
gUeckaaldkjlPNd`bkj`b]hlPghigjc^Yl

LkhlPNd`bkj`b]hlXchdkli^lT`bca6gbhl?GG'!l?GG(lcjekhldkh
Akiecj_lO]jlPkiUklLkf]ilXikdkhlijflAk[kjl_khcZkjYl4g`bdk^
khlVcjN`bfelgaflVXkifeSjdi_klMHlgj_k[]ekjlXchdkWl[kfekbe
ZShldiklT`bSakhijjkjldkhl@gbh_gj_ffecZkjl+lcjdl,lfkieldhki
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@gbhkjljcjldiklP>_ai`bUkieWlfi`bl^ielJk_ijjldkhlEagffkl+lijldikl0b]hRlcjdlJaNfkhakifeklkijVcR
XNbakjYl

:JZ[O\[]PXQUV]JFX(L]JZ[O\[]VSV]OSVL]$XL]JZ[O\[]PXQUV]PS[V\Y]S[T]JZ[O\[]PXQUV]GSVE#

LikfkhlJk_ijjldkflEgj]jfl1Tij_kj lO]jl-ailKSbhklU>jjeklgaflP]ee]lZShldgflTij_kjli^lPNdR
`bkj`b]hlfekbkjY

4k[kjldkhlKhkcdklgjldkhlPcfiUlcjdldkhlFjeXi`Uacj_ldkhlkiR
_kjkjlTij_fei^^kWlkh>ZZjkeldkhlPNd`bkj`b]hldkjlTNj_khijR
jkjldiklP>_ai`bUkieWlgcZlkijkl[kf]jdkhklMhelcjdlCkifk
Hk^kijf`bgZelVclkhak[kjYlHk^kijf`bgZeai`bkflTij_kjl[kR
dkcekelgcZkijgjdkhlVclb>hkjlcjdlVclg`bekjWlfi`bl^gj`b^ga
VchS`Ujkb^kjlVclU>jjkjWl^gj`b^galg[khlgc`blVclZSbhkjW
gcflfi`blbkhgcflVcl_kbkjWlc^l_k^kijfg^lRDgjdlijlDgjdW
Tei^^kl^ielTei^^kRlVclkhZgbhkjWlXiklgcflkijVkajkjl;>jkj
Pka]dikjlcjdlEaNj_klkjefekbkjYl

Tij_kjli^lPNd`bkj`b]hlkh^>_ai`beldkjlT`bSakhijjkjl_gjVR
bkieai`blPcfiUlVclkhak[kjYlLiklPcfiUWldikldiklPNd`bkjlijldkj
Okh_gj_kjkjl@gbhkjlUkjjkjakhjkjldchZekjWlU]^^elgcfldkj
Okhf`bikdkjfekjlANjdkhjldkhlCkaeYlT]lUg^kjldiklTNj_khijR
jkjl[kifQikafXkifkli^l<gb^kjlkijkflki_kjkjlE]jVkhekflij
dkhlkbk^gai_kjlT*jg_]_klijlDkc[g`bl^iel6iddif`bkhlPcfiU
ijlJkhSbhcj_l]dkhlkhgh[kiekekjlgjaNffai`bldkfl1@gbhldkf

Hagc[kjf lkijlBh]_hg^^l^ielTQihiecgaflcjdlH]fQkafYl4k[kjlki_kjkjlE]jVkhekjlfgj_ldkh
PNd`bkj`b]hl[khkieflijlVgbahki`bkjlH]eekfdikjfekjli^lL]^lcjdlijldkhlTegdeQZghhUih`bklVc
Kcadglf]XiklijlDgijVkaalcjdlD]fkjZkadlcjdlXihUeklgjldiOkhfkjlT`bcaOkhgjfegaecj_kjlcjd
T`bca^cfiUg[kjdkjl^ieY

BJMO>S@RPCOQGRL
6RGNQ>RQS;JSGRQS)K0MRP>KNMMRQS
SJQGS�!
;JS�5OQGML0P>RS��SJQGS;JES1JDRQGCKNM8
IPFHRMLRPSJQMRPRPSAFHJKRSS
@IQS.NPK8-ROQ;S(IDRK
Jki^lfeiaakjlJkehg`bekjldkhl[kidkjlJiad[NjdklO]jldkjlCkaeR
6c_kjdeg_fgcZehieekjldkfl@c_kjd[agf]h`bkfekhflijlT*djk*
cjdlPgdhidlXkhdkjlOikaklFhijjkhcj_kjlXg`bWlO]jldkjkjli`b
gc`blbkceklj]`blkh_hiZZkjl[ijYlT]lfekaaelfi`bl^ihldiklKhg_kW
O]jlXgfl[ifeldclf]l[kfkkaeWldgffldclgjdkhkjlcjdldihlQkhR
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f>jai`blf]a`bkl-jekhjkb^cj_kjlVc^cekfelcjdlVcehgcfeYlPcelcjdl9khehgckjl_kb>hkjldgVcW
c^l^ielf]lOikakjlbkhgjXg`bfkjdkjl@c_kjdai`bkjlcjekhXk_flVclfkijlcjdl9khgjeX]hecj_lZSh
fiklVclehg_kjYl-jflOkh[ijdkelkijl_k^kijfg^kfl7ika)lCihlc^hgb^kjl^ielcjfkhkhlPcfiUlH]eR
ekfdikjfeklcjdl_kfegaekjlE]jVkhekl^ielcjfkhkhl;iekagcfXgbaWldikldikl@c_kjdldkhl_gjVkjlCkae
UkjjeWlO]jlibhlZgfVijikhelifelcjdl[k_kifekhel^ie^g`beYl

=`bldkjUklgjldikl^cfiUgaif`bklHkfegaecj_ldkhlEgek`bkfkl^ie
dk^lJg^[kh_khlFhV[if`b]ZlLhYlAcdXi_lT`bi`UlijlPgdhidlcjd
diklMjdg`belgjaNffai`bldkfl?+GYlHk[chefeg_kfldkfl5hdkjfR
_hSjdkhfldkhlPghigjifekjlBgekhl@]fkZl0bg^ijgdkWlVcldkh
XkaeXkielgaaklBhikfekhlcjdlJhSdkhldkfl5hdkjflVc^lCkae6cR
_kjdeg_l?GIIlijldiklfQgjif`bklDgcQefegdelkij_kagdkj
XghkjYl=jl9kh_kffkjbkiel_khgekjlk[kjZgaaflji`beldiklH]eekfR
dikjfe_kfegaecj_lijlD]j_U]j_WlE]jVkhekli^lDgZkjlO]jlT*dR
jk*lcjdldikl5QkjRMihR9khgjfegaecj_li^l<keih]RBghUWlkijk
Xcjdkh[ghklBghUgjag_kli^lDkhVkjlO]jlPgdhidWlX]lcjfl;gcR
fkjdklO]jlCkae6c_kjdeg_f[kfc`bkhjlb>hkjlU]jjekjYl

PcfiUlOkhUjSQZelgaf]lji`beljchlcjflPcfiUkhWlf]jdkhjl^ielcjR
fkhk^lPcfiVikhkjlOkh[ijdkjlXihlcjflijlH]eekfdikjfekjlVc
[kUkjjkjdkjl0bhifekjlcjdl[kilMcZehieekjlgc8khbga[ldkflH]eR
ekfbgcfkflkh_i[elfi`blkijklHk^kijf`bgZeWldiklVcfg^^kj
^cfiVikheWlfij_elcjdlegjVeY

L]`bl[kO]hl^gjldikfkjla]bjkjfXkhekjlCk_l_k^kijfg^l[kR
fehkiekjlUgjjWlifelkijklagj_kl9]h[khkiecj_fVkielj]eXkjdi_Wldik
ki_kjeai`blijldkhl@gbh_gj_ffecZkl+libhkjl-hfQhcj_lbgeYlLik
JaNfkhUagffkjl+lcjdl,lf]XikldiklCijdfeNhUkl'lak_kjlkijkj
HhcjdfekijlZShldgfl_k^kijfg^klTQikalgcZldkjl=jfehc^kjekjY
=^l=dkgaZgaalf]aakjldikl6cj_kjlPcfi`ilgcZlfi`blcjdldiklgjdkhkj
b>hkjlU>jjkjYlFijlXSjf`bkjfXkhekhlHkdgjUkWldkhlji`be
i^^khlaki`belkhhki`belXihdYlCNbhkjdldiklBh][kjgh[kielijldkj
ZhSbkjl-jekhhi`beffecjdkjlf]Xikldikl�[cj_ffecjdkjldkh
kijVkajkjl<k_ifekhlcjgcZZNaai_lOkhagcZkjWlfekaakjlfi`bldiklBh]R
[kjlijldkjlfk`bfekjlTecjdkjlkbkhlkeXgflgjdkhfldgYlFij^ga
ijldkhlC]`bkl[k_ijjkjldiklKSjZkhlcjdlTk`bfkhl6kXkiaflc^
I?YI+l-bhlcjdldglfQShkli`bWldgffldiklT`bSakhli^lXgbhfekj
TijjkldkflC]hekflVcjN`bfelkij^galgcZlibhkjl=jfehc^kjekj
1Lg^QZlg[agffkj.l^SffkjYlT`b^keekhjdklKgjZghkjUaNj_kW
f`bjkaaklb]bklANcZklgcZlEaghijkeekjlcjdlKa>ekjlf]XikldiOkhfk
T`bag_Vkc_f]ail^g`bkjlkflS[khdkceai`bWlXka`bklXi`bei_k
Mcf_aki`bZcjUei]jldgflPcfiVikhkjl_k_kjS[khldk^lhk_caNhkj
T`bcagaaeg_ldghfekaaeY
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Ckjjli`blg[khl^ielgjdkhkjlijldkhlHk^kijf`bgZelkijkfl5hR
`bkfekhfl^cfiVikhkWl^cffli`blcj[kdij_elgcZlgaaklPcfiUkh
b>hkjWlU]jVkjehikhkl^i`blfka[felgcZldiklhi`bei_kjl;>jkWlg`bek
gcZlAgcefeNhUkWl;k^Q]lcjdl<b*eb^cfYlLkjjldgflFh_k[jif
f]aalkijlXcjdkh[ghkflEagj_[iadlZShldkjl7cb>hkhlcjdl_aki`bkhR
^g8kjlZShl^i`blgaflPcfiUkhlfkijYl

LikfklHkdgjUkjlcjdlJkXk__hSjdklaik8kjlcjflgaflkhfek
T`bcakldkflAgjdUhkifkflKcadgl^ielJaNfkhUagffkjlgh[kiekjW
c^l_k^kijfg^l;>jklVclgcfdhc`UffeghUkhlPcfiUlVclZ]h^kjY
PieeakhXkiakl_i[elkflOikhl_h]8klPcfiU_hcQQkjWlijldkjkjlX>R
`bkjeai`blS[khlI(Gl6cj_klPcfiUkhijjkjlcjdlPcfiUkhlibhkl=jR
fehc^kjekl^ie[hij_kjlcjdlhk_ka^N8i_lQh][kjYl

4i`bel6kdkhlJk_ijjkhlXihdlPcfiUfecdkjel]dkhlZNbhel^ielVc^
Ckae6c_kjdeg_Wlg[khlPcfiUlOkh[ijdkeWl_k^kijfg^kflPcfiVikR
hkjlifelbiaZhki`blcjdl^g`bel_gjVlkijZg`blTQg8Y

ALPROLMFHKOFHLJQDSNESBNPONQJE
8S5NMSOMLSGNM�
@IQS9QQRLLRS)RQ>NSJQGS:JDRQS5RCRP
Tkiel?GG,l_i[elkflkijlBh]6kUelZShldiklEagffkjl+WldgflVc^l7ika
bgeWlT`bSakhjlVclbkaZkjl1gjdkhf.lVclfehkiekjYlPiel1gjdkhf.life
_k^kijeWlTehkieZNaaklijlT`bSakh_kfQhN`bkjlVcla>fkjYlLch`b
Uakijkl<]aakjfQikakl^g`bkjlfi`bldiklT`bSakhlVcjN`bfel[kR
XcffeWlXgflVclTehkiei_UkiekjlZSbheYlLgjjlfQhk`bkjlfiklS[kh
ibhlJk%jdkjlcjdlXkhdkjlgj_kakiekeWlfi`blijldiklTiecgei]jldkf
Hk_kjS[khflVclOkhfkeVkjYlFflZ]a_eldikl_k^kijfg^klA>R
fcj_ffc`bkWldikli^l=dkgaZgaalijlkijk^lKhikdkjfOkhehg_l^SjR
dkeYl

LgflEagffkjQh]_hg^^lXihdlijlVXkilBbgfkjldch`b_kZSbheY
7cjN`bfelBbgfkl1+lBA-Tl?.l^ielZSjZlFijbkiekjljg`bldkj
Dkh[feZkhikjlcjdlVXkilFijbkiekjljg`bldkjlCkibjg`befZkhikjY
LgjjlBbgfkl1/lPMAlD];gJc l^ieldhkilFijbkiekjli^l?YlDga[R

6gbhljg`bldkjl5fekhZkhikjYl=jldkhlVXkiekjlBbgfklaik_eldkhlT`bXkhQcjUelgcZldkhlMh[kiel^ie
dk^lD];gJcWldk^l1D]fkjegf`bkj[c`b WldgflijldkjlEagffkjlgcfaik_elcjdlkijkl_h>8khk
Tka[feNjdi_Ukiel[ki^lT`bai`bekjlkh^>_ai`beY
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LiklEagffkjlXkhdkjlXNbhkjdldkhlFijbkiekjl_kekiaelcjdlO]j
dkjlEagffkjakbhkhjlf]XikldkjlT`bca^kdige]hkjlMjjkeek
JkjUglcjdlFc_kjlCk[khl[kehkceY

;hieeli^lT`bcagaaeg_lkijlZShldiklT`bSakhl[kagfekjdkhlTehkieZgaa
gcZlcjdldiklTehkiekjdkjlfijdlgjlkijkhlDiaZkfekaacj_l[kildkhlA>R
fcj_libhkflE]j"iUekflijekhkffikheWldgjjlU>jjkjlfikldiklT`bcaR
fehkief`bai`bekhlgjfQhk`bkjlcjdlc^lkij
9kh^ieeacj_f_kfQhN`bl[ieekjYlTehkief`bai`bekhlfijdlT`bSakhldkh
Tehkief`bai`bekhRMHWldikldgjjlkijkjl;kh^ijl^ieldkjlT`bSakhj
Okhkij[ghkjWldikfkjl^ieldkjlAkbhkh=jjkjlg[fQhk`bkjlcjd
dgfl;hkZZkjlgafl9kh^ieeakhlZSbhkjYlLgfl;hkZZkjlaNcZeljg`bldk^
Jkjf[kh_khRPkdigei]jfRP]dkaalg[YlLikflifelkijl9khZgbhkjW
dgfldiklTehkief`bai`bekhlijldkhlTehkief`bai`bekhRMHl_kakhje
bg[kjYlA>fcj_kjlXkhdkjlO]jldkjlTehkiekjdkjlOkhkij[gheW
f`bhiZeai`blZkfe_kbgaekjlcjdlijlkijk^l4g`behkZZkjlS[khQhSZeY

Tehkief`bai`becj_lfkeVeldiklJkhkief`bgZelO]hgcfWlgcZkijgjdkh
Vc_kbkjlVclX]aakjYl=felUhi^ijkaaklFjkh_ikli^lTQikalcjdl[kR
fekbelUkijl=jekhkffklgjlkijkhlFiji_cj_Wl^cfflkijklA>fcj_lgcZ
gjdkhkhlF[kjkl_kZcjdkjlXkhdkjY

=jl6kdk^lT`bca6gbhl_i[elkflkijlQgghlTehkief`bai`bekh_kfQhN`bk
cjdldikl^kifekjlU]jjekjlkhZ]a_hki`blg[_kf`ba]ffkjlXkhdkjY
CSjf`bkjfXkhelXNhkldiklFijhi`becj_lO]jlTQhk`bfecjdkj
dkhlT`bSakhfehkief`bai`bekhYlPgalfkbkjWl][lkflcjfl_kaij_el�

Ci`bei_lkhf`bkijelcjfWldgffldch`bldikfkflBh]6kUelTehkiefiecgR
ei]jkjlkhjfekhl_kj]^^kjlXkhdkjYlCkjjlgaaklT`bSakhldgf
Bh]6kUelUkjjkjRl_kakhjelbg[kjWl[kfekbel2b]ZZkjeai`b3lkijkl_kR
^kijfg^klJgfifWldikl9khfeNjdjiflkhaki`bekheYlLch`bldik
T`bSakhfehkief`bai`bekhRMHl[aki[eldiklBh][ak^geiUlQhNfkjelcjd
;kialdkflT`bcagaaeg_fYl

TehkielXihdlkflXkiekhl_k[kjYl9ikaaki`belU]^^elkflg[khlf`bjkaR
akhlVchl9khf>bjcj_Yll
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(IQSGRPS)OCKOILHR>S;JPSBRGONLHR>
@IQS)OPDOLS<RPQCNFH
TkielI:+Il[kZgjdlfi`bldgflPghigjc^WlVcjN`bfelgaflkijVS_i_kl<kgaf`bcakWlijldkjlHk[Ncdkj
dkhlgaekjlDijdkj[ch_UgfkhjkYlMcflkijkhlMcZVki`bjcj_lO]jlDkijVlBkafekhlTPWldkhl`gYl&G
@gbhkli^lPghigjc^lak[eklcjdljcjlgcZldk^lHhkifij_b]Zlijl�fekhhki`blfkijkjl<cbkfegjdl_kR
jik8eWl_kbelbkhO]hWlXikl[kf`bkidkjldiklMjZNj_kldkhlT`bca[i[ai]ebkUlkij^galXghkjYl=jlkijk^
Eagffkjhgc^l_g[lkflkijkjlT`bhgjUWlijldk^lfi`bldiklJS`bkhlVc^lMcfakibkjl[kZgjdkjYlFijR
^galijldkhlC]`bkl6kXkiafl>ZZjkeklB]^Qij]lTPWlkijlPghigjifelcjdlAkbhkhldkflPghigjc^fW
b>`bfeQkhf>jai`bldikfkjlT`bhgjUlcjdldiklT`bSakhldkhlT`bcaklcjdldkflDki^flU]jjekjlfi`b
6kdkhlkijlAik[aij_f[c`blgcfakibkjY

I:,?lZgjdldkhl_h]8kl-^Vc_ldkflPghigjc^flij
dgfljkcklDgcflg^l7ik_ka[kh_lfegeeYlL]helXchdk
kijl<gc^li^l=jekhjgef_k[Ncdklg^lFjdkldkf
Kachfli^l][khkjlTe]`UlVc^lTQ]heQageVlbijlZSh
dikljkcklT`bSakh[i[ai]ebkUlkij_khi`bekeYlLikfk
Ji[ai]ebkUlXchdkljg`blcjdljg`blgcf_k[gce
cjdlO]jlOkhf`bikdkjkjlBkhf]jkjl[kehkce)l7cR
jN`bfelO]jlFhjfelB]^Qij]lTPlcjdldgjg`blO]j
@]bgjjl1Fdk lC]aZlTPWlBgekhlAk]Q]adlD>h[fe
TPWlDkijVlBkafekhlTPWlMjjkeekl@g`][fWl5eeiaik
Ck[khWlTiaOigl9]_kaWlPi`bgkalEh>jcj_WlTg[ijk
4gf`b]adlcjdl<]fk^ghiklFi`bb]hjRTgcekhY

TkielMQhialdkfl@gbhkfl?GG?lakiekelJih_ielLkhjR
[g`bldiklJi[ai]ebkUWldiklfi`bldg^gaflijldkj
bkcei_kjlEcjfehNc^kjli^lDgcfkl0bg^ijgdk
[kZgjdYlAgj_fg^lXchdkldkhlJkfegjdlkhXkiekheW
kflXchdkjlkhfeklJc`bgcffekaacj_kjlcjdlAkR
fcj_kjljg^bgZekhlMce]hkjlOkhgjfegaekeYl=^lMQhia
?GG/lXchdkldiklJi[ai]ebkUff]ZeXghkl1F#ai[hif.
_kUgcZeWldiklgc`blbkceklj]`blVchl=jOkjeghifikR
hcj_lcjdlMcfakibkl_kjceVelXihdYl

KShldiklAkbh^ieeka[i[ai]ebkUlcjdldikl[kj>ei_ekjlT`bcaakUeShkjlfegjdljg`bldk^l-^Vc_li^
@gbhklI:,?li^lT`bca_k[Ncdkljk[kjldkhl;chjbgaaklkijlUakijkhl<gc^lVchl9khZS_cj_YlLgldkh
BageV[kdghZlfekei_lgjfeik_WlXchdkjldikl<Nc^ai`bUkiekjlkiji_klPgakl_kXk`bfkaeYlMjZgj_fl[kR
^Sbeklfi`blC]aZlTPc^ldikfklJS`bkhWlOikakl@gbhklXghldgjjlg[khlFd^cjdlT`bSeVklZShldik
JS`bkhkilcjdlZShldiklJS`bkhgcf_g[kjlVcfeNjdi_YlDkhhlT`bSeVkl_ij_lg^l/IYGIY?GG+llijlMaR
ekhfekiaVkielcjdlVXkil@gbhklfQNekhlijldkjlX]baOkhdikjekjl<cbkfegjdYl4cjlXchdkjldiklBhNR
fkjV[i[ai]ebkUlcjdldiklAkbh^ieeka[i[ai]ebkUlVcfg^^kj_kZSbhelcjdlKhgclLkhj[g`blS[khjgb^
VcfNeVai`bldikl9khXgaecj_ldkhlAkbh^ieekaZhkibkieY
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=^lKhSb6gbhl?GG+lXchdkldgflFL9RBh]_hg^^l1BTRPkdic^.l_kUgcZelcjdl^ielDiaZklO]jlDgheVR
=9RPiegh[kiekh=jjkjWlAkbhkh=jjkjlcjdlT`bSakh=jjkjlXchdkjlVc^ljkckjlT`bca6gbhl?GG+!?GG,
khfe^gaflgaaklAkbh^ieekalZShldiklMcfakibkl^ieldk^lB0lO]h[khkiekelcjdli^l0]^QcekhlkhZgffeY

4g`bldk^l-^[gcli^l@gbhkl?GG,lXchdkjldikl[kidkjlJi[ai]ebkUkjlhNc^ai`blVcfg^^kj_kak_e
cjdlV]_kjlijldgfl][khklTe]`UXkhUli^lDgcfl10bg^ijgdk.lijldiklkbk^gai_kl1Bgcacf_hcQQk.
S[khldkhl[ifbkhi_kjlTk^ijgh[i[ai]ebkUY

LgjUldkhl_h]8VS_i_kjlTQkjdkjlO]jlVXkilKcadgkhlJgjUkjlcjdlcjfkhk^lK>hdkhOkhkijlU]jjek
kijklO]aafeNjdi_ljkcklFijhi`becj_lZShldikljcjlijl1Pkdi]ebkU.lc^[kjgjjeklJi[ai]ebkUl_kUgcZe
XkhdkjYl=jldkjlXcjdkhf`b>jlhkj]Oikhekjl<Nc^ai`bUkiekjlfekbeljcjlkijl[kg`beai`bkflPkdikjR
gj_k[]elVchl9khZS_cj_WldgflijldkjlKhkifecjdkjl]dkhlBgcfkjl_kjceVelXkhdkjlUgjj)

FflU>jjkjlEijdkhRlcjdl@c_kjd[S`bkhWl0]^i`fWl<]^gjkWlEhi^ifWlJkfefkaakhWlTg`b[S`bkhW
7kiecj_kjl2ijUaYlKcadgkhl7kiecj_3lcjdl7kief`bhiZekjWl0LfWlEgffkeekjWlTQikakWlD>h[S`bkhWlL9Lf
cjdl0LR<5Pflgcf_kaikbkjlXkhdkjYl

F[kjf]lfekbkjlZShl6kdkflT`bcaZg`blkjefQhk`bkjdklJS`bkhlcjdl4g`bf`bag_kXkhUklgaflDiaZk
ZShldkjl-jekhhi`bel]dkhldiklDgcfgcZ_g[kjlijldkjl<k_gakjYlTkbhl[kaik[elifelgc`bldkhl9khakib
O]jlcjekhhi`befhkakOgjekjlKia^kjWldiklkijklAkib_g[klO]jldkhlPkdikjfekaaklfijdYlTeNjdi_lXihd
gjldkhlFhXkiekhcj_ldkflMj_k[]ekfl_kgh[kiekeY

7chlek`bjif`bkjlMcffegeecj_l_kb>hkj)

'lB0RMh[kiefQaNeVkl2=jekhjkeWlPTR5�`kR\
MjXkjdcj_kj3

E]fekjZhkikflCAM4\

IlKgh[dhc`Ukh\

?lE]QikhkhWldgO]jlIlKgh[U]Qikhkh\

7cfNeVai`blXchdklkijklAkfkehkQQklkij_k[gceW
diklijlkijkhl_k^Seai`bkjlF`UklkijklU]^Qakeek
EagffklgcZjkb^kjlUgjjYlLiklAkfkehkQQklXihd
[kf]jdkhfldgjjl_kjceVeWlXkjjldikljkckjlEagfR
fkjl+lVchlJi[ai]ebkUfkijZSbhcj_lU]^^kjWlXkjj
^ielDiaZklkijkhl]hefgjfNffi_kjlJc`bbgjdacj_
dkhl1Ckaeeg_ldkflJc`bkf.l[k_gj_kjlXihdl]dkh
Piegh[kiekh=jjkjlkijkhlJc`bbgjdacj_ljkcklJSR
`bkhlO]hfekaakjlcjdldghgcflO]hakfkjYl

Likl_h]8klF^QZgj_febkUkli^lFij_gj_f[khki`blaNdelVchlMcfakibklkijlcjdlVXkilUakijklTieVR
_hcQQkjl^iel_k^Seai`bkjlTkffkajWlkijlT`bgcUkafecbalcjdlkijklAik_klhcjdkjldkjlE]^Z]heldkh
Pkdi]ebkUlg[Yl=jldiklPkdi]ebkUlXchdklkijl<gc^l^ielkijk^l_h]8kjlTk_^kjeeif`blZShldik
HhcQQkjgh[kielijek_hikheWldkhlO]jldkjl5[khfecZkjf`bSakhjlijldkjlKhkifecjdkjlfkbhlhk_kl_kR
jceVelXihdY
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=^lMjf`bacffl[k%jdkjlfi`bldikl<Nc^kldkhlAkbh^ieekaZhkibkieYlL]helXkhdkjlijlkijk^l<gc^
diklJS`bkhlZShldikl<kgaf`bcaklcjdlijlkijk^lVXkiekjl<gc^ldiklAkbhXkhUklZShldikl5[khfecZk
gcZ[kXgbheY

KShlT`bSakhWldiklcj_kfe>helO]hlcjdljg`bldkjl�ZZjcj_fVkiekjldkhlPkdi]ebkUlakhjkjl^>`bekjW
fekbkjlVXkilT`bSakhgh[kiefhNc^klVchl9khZS_cj_Yl=jlkijk^lfekbkjlgc`blTQikakl[khkieWldiklVch
FjefQgjjcj_l_kjceVelXkhdkjldShZkjY

LiklJkhkiefekaacj_lkijkflgUeckaakjWlgjfQhc`bfO]aakjlcjdl^>_R
ai`bfel[hkiel_kZN`bkhekjlPkdikjRMj_k[]eflgjlcjfkhkhlT`bcak
ifelijf[kf]jdkhklijlkijkhl7kielXi`bei_WlijldkhldiklKNbi_UkieW
CiffkjlgcZVc%jdkjWlgcfVcXNbakjWlVcl[kXkhekjlcjdlgjVcR
Xkjdkjli^^khl^kbhlS[khldiklQkhf>jai`bkjlFjeXi`Uacj_fR
^>_ai`bUkiekjWlS[khl_kfkaaf`bgZeai`bkl;kiabg[klf]XiklS[kh
dkjlFhZ]a_li^lCkee[kXkh[lkjef`bkidkeYl

LiklT`bSakhlXkhdkjlO]jlMjZgj_lgjlU]jeijcikhai`blVchlTka[R
feNjdi_Ukielkh^cei_elcjdlijf[kf]jdkhklgjldkjlki_kjfeNjdiR
_kjlFhXkh[lO]jl=jZ]h^gei]jkjlbkhgj_kZSbheWldch`bgcflgc`b
i^lDij[ai`UlgcZldikl9]h[khkiecj_lgcZlkijlkOkjeckaakflfQNekhkf
Tecdic^Yl

LiklT`bca[i[ai]ebkUlgafl=jZ]h^gei]jfRlcjdlE]^^cjiUgei]jfR
Vkjehc^lifelkijklBageeZ]h^lZShldiklFjeXi`Uacj_ldikfkhlKNbi_R
UkiekjYlLch`bldiklJiadcj_lkijkflc^Zgj_hki`bkjlcjd
k�Vikjekjl=jZ]h^gei]jfjkeVkflgcflBhijeRlcjdlkakUeh]jif`bkj
PkdikjlXihdldgfl^caei^kdigaklAkhjkjldkhllT`bSakhl_kZ>hdkheY

Likl�ZZjcj_fVkiekjlfijdl^]jeg_fl[iflZhkieg_flO]jlG:YGGlR
I&YGGl-bhY

�QMRPRS"N=RLRPON
@IQSBNPFS-IMRQ=RKGSJQGS/IPRQNS6RQMKRP
Maakfl[k_gjjl^ieldk^lak_kjdNhkjl1Eg[gbNcf`bkj.Wldgf
@g^kfl^]h_kjflO]hlT`bca[k_ijjlcjdlijldkhl_h]8kjlBgcfk
>ZZjkekYlDikhlU]jjekl^gjlUakijklPia`beSekjlcjdlT`b]U]hik_ka
UgcZkjYlLgdch`blXchdkldgfl1Eg[gbNcf`bkj.lVclkijk^lfkbh
[kaik[ekjl;hkZZQcjUeYl9]hlT`bca[k_ijjlcjdlijldkjlBgcfkj
XchdklkflO]jlT`bghkjlO]jlT`bSakhjlc^ag_kheYlMjlfkijkj
OikakjlKkjfekhjlU]jjekl^gjl7kiecj_fZ]e]fl[kXcjdkhjWldik
@g^kflgcZUak[ekWlXkialgcZlibjkjlT`bSakhldkflPghigjc^flVc
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fkbkjlXghkjY

=^l5Ue][khl?GG&Wlgafldgfl1Eg[gbNcf`bkj.ldkj
-^[gc^g8jgb^kjldkfljkckjlT`bca_kaNjdkf
Xki`bkjl^cffekWlXk`bfkaekl@g^kflfkijkj
Tegjd]helcjdlV]_lijlkijl9]hVi^^khldkhl;chjR
bgaakY

FijlQgghlC]`bkjlfQNekhl>ZZjkeklkijlUakijkfl1JiR
feh].li^lbkcei_kjl5[khfecZkjhgc^Yl-jekhldkh
Akiecj_lO]jlL]hifl4ikfkalXchdkjljcjlkhfe^gai_
Xgh^klPgbaVkiekjlgj_k[]ekjYlLiklT`bSakhl[kR
Ug^kjlkijkjl_k^Seai`bkjl5heWlgjldk^lfiklfi`b
O]hlcjdljg`bldkjlTecjdkjldk^lT`bcagaaeg_
kjeVikbkjlU]jjekjYl

Mafl?GG,ldgfljkcklHk[NcdklAi][glkij_kXkibe
XchdkWl[kV]_ldgflJifeh]lfkijkl<Nc^ai`bUkiekj
cjekhbga[ldkhlMcagYlLikljkckl0gZkekhiglkhXkiR
ekheklibhlMj_k[]elc^lkijkl9ikaZgaelgjlHk[N`UfR
eS`UkjlcjdlXgh^kjlPgbaVkiekjWlX]dch`bldik
4g`bZhg_kl[kilT`bSakhjlcjdlAkbhkhjlfeik_YlFij
@gbhlfQNekhWli^lT]^^khl?GG'WlS[khjgb^l-ahiUk
Mj_kafekijldiklAkiecj_ldkhl0gZ�ekhigYl

Lkhkjl4g`bZ]a_khijlifelfkielMQhial?GG:lPghieg
D]fkjZkadYlTiklUS^^khelfi`blji`beljchlc^lFijR
UgcZWlEgaUcagei]jWlM[hk`bjcj_lcjdlLikjfeQaNjkW
f]jdkhjlgc`blc^ldgfl0gekhij_l[kilM[kjdOkhR
gjfegaecj_kjlijldkhlMcagYlMc8khdk^lf]h_elfik
dgZShWldgffldikl0gZkekhiglZShlEagffkjZkfekl]dkh
Fijf`bcacj_fRlcjdlFjeagffZkikhjl_kjceVelXkhR
dkjlUgjjY

Lg^ielijldkjl-jekhhi`befQgcfkjl6kdkhlf`bjkaa
Vclfkijk^lKhSbfeS`UlU]^^eWlXihdldikl0gZkekhig
O]jlkbhkjg^eai`bkjlDkaZkhjlegeUhNZei_lcjekhR
feSeVeYl0bkZbkaZkhlifel@g^kfWldkhlZhSbldgVcl[kiR
_kehg_kjlbgeWli^lPghigjc^lkijl1Jifeh].lVc
f`bgZZkjY

T]lXihdldikl0gZkekhiglgc`blXkiekhbijlkijlXi`beiR
_khl5helZShlT`bSakhWlAkbhkhWlFaekhjlcjdlFbk^gR
ai_klfkijY
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<RPSNKK�0HPKOFHRS(IKKR�GN�
@IQS:JDRQS5RCRP
Bh]QQkjO]aakl;chjbgaakWlBagUgekWlTQhc`b[NjdkhWl9khUakidcj_kjWlAg`bkjWlf`bhkikjdkl1KgjR
_hcQQkj Wlfei^^cj_fO]aaklMe^]fQbNhkYlLiklPgjjf`bgZekjlehkekjlgcZl^iel]hi_ijkaakjl4g^kjW
kijkhldgVclQgffkjdkjl2^kife3ldch`b`b]hk]_hgQbikhekjlBkhZ]h^gj`kl^ielPcfiUWl]ZelcjekhR
feSeVelO]jlegjVkjdkjlcjdlf`bgcfQikakhjdkjlPief`bSakhijjkjlcjdlPief`bSakhjYlT`bSakh[gjdf
cjdlL@flbkiVkjlkijWl9]hZSbhcj_kjl2[ifbkhl;if`bekjjifWl;chjkjWl;kjjifWl<b>jhgdWl@cd]Wl0]R
^kd*Wl0b]hk]_hgQbikjlO]jlTQ]heUchfkj3lf]h_kjlZShlXkiekhklD>bkQcjUekYl

Cghldglji`belj]`blXgf�l@gWljgeShai`b�lFflXihdl9]aak*[gaal_kfQikaeYl;kg`bkhf�lJa]`Ulcjd
Pgjjf`bgZekjldkhl@gbh_gj_ffecZkjlIIRI/lkh^ieekajlfkielI::+lkijkjl;chjikhfik_khYl4g`bl]Ze
Qg`UkjdkjlTQikakjlgcZlb]bk^l4iOkgclkjdkeldkhl;g_l^ieldkhlMcf_g[kldkhlDga[6gbhkfVkc_R
jiffklZShldikl5[khfecZkY

<ORSAORDRPENQQMFHN=LRQS

I::+lDga[_>eekhlijlT`bXki8l2II3
I::,l;kg`bkhf�lJa]`U
I::'l9]aak*lKg^ia*l2II3
I::(l=al_hgjdi]filOij`ie]h*l2II3
I:::l=al_hgjdi]filOij`ie]h*l2I?3
?GGGl=al_hgjdi]filOij`ie]h*l2I/3
?GGIlA]fl9g``gflA]`gfl2I/3
?GG?lJg__khRJgjdkl2II3
?GG/l9]aak*lJcfekhfl2II3
?GG&l9]aak*lJcfekhfl2I?3
?GG+l;bklTXgjfl2I?3
?GG,l9iaag_klBk]Qakl2I?3
?GG'lJgOghigl2I/3
?GG(l;kg`bkhf�lJa]`U
?GG:l@gjlBiaak^gjjfl5eVkjl2I/3
?GIGlHi[ldkhlI/l7c`Ukhl2I/3
?GIIlBghe*lBk]Qakl2I/3l
?GI?lMZZkjl^ielCgZZkjl2I/3Wl7X>aZkhhgel2I?3Wl9]aR
ak*di]ekjl2II3
?GI/lPiffi]jl=^Q]ffi[akl2II3
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<ORSCRMLRQS:OQ;RKM?ORKRPOQQRQSJQGS:OQ;RKM?ORKRP�S
I::,l@caiglPgcal2I?3Wl;i^lHkiab]Zl2II3

I::'l@caiglPgcal2I/3Wl@gjlBkekhlJSeejkhl2II3

I::(lMakjUgl0]fi`l2I?3Wl0bhifeigjlKak`Ul2II3

I:::lTgjdhijlM_]feijgl2II3WlTekZgjlT`bjkidkhl2I?3

?GGGlDkiUklAcZel2II3lcjdl0bhifeigjlKak`Ul2I/3�

?GGIlTekZgjiklHhik[kal2II3WlJ�agl7i^^khl2I?3

?GG?lLigjglTgckhl2II3WlJ�agl7i^^khl2I/3

?GG/l;g^ghglT`bNZkhl2II3Wl@g`kUlTehVgaU]XfUil2I?3l

?GG&l;g^ghglT`bNZkhl2I?3WlPi`bgkal;if`bkjd]hZl2I/3

?GG+l9iUe]higlHhgZl2I?3Wl0bhifeigjlPSaakhl2I/3

?GG,lFOgRPghiglKhikdhi`bl2I?3Wl@gjlDkjUkal2II3

?GG'lFOgRPghiglKhikdhi`bl2I/3Wl<gi^cjdlJieejkhl2II3

?GG(l4gd6glBgjU]jijl2I/3WlKa]higjlKak`Ukjfekijl2I/3

?GG:lAijglEkfeij_l2I/3Wl<gi^cjdlJSeejkhl2I/3

?GIGlDgjjglT`b]aV2II3WlEiaigjlEai^kUl2I/3

?GIIl0bhifeijgl7ikhel2II3WlPgeeiflT`bXijdl2I/3

?GI?l0bhifeijgl7ikhel2I?3WlPg#lPSaakhl2II3

?GI/lMhigjklJhNbakhl2II3WlPgh`lCk[khl2II3
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5:<==>;�<
5:<==>7:>89>9472;�96>;�<!>

5:<==>;�+
5:<==>7:>89>92;">+<=64<7;�4::>96

�/H8GE@G-H'GAE�H8�><@BH*DF>?F>EFH";?4GCAG?B
#E<AF>H"=A64F<@BH�F;AH9;>?BH8GD	&7FCEG
$G1F?BH7FCEGH @CE>?BH3=CGDFH!CF1=BH3FCE>>F
7F@CBH3E=4FH2;00:FDDBH9=0@EGH8�><@BH+FC&
4FCFH2F;><@EA6H

�/H8GE@G-H�@EAE00H�)GE))GCBH8=:FDH9F::G?B
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