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+&F<'+#*&FE%BI+&F#')(I%&F'+#'#F%#'C(%#KE(,'#I',(F'KED#K(F'
+#,'KR&<'*(K('F#K'*&F%#KE&KC#I%#'(*K&J#)Q(+&F'*&K',&F'F#?
K#F'QGC(I&F9

Y#F+#'GI('*#KF*#)%EJ('%#)I&,OSE)('#,'(IB,EFEF'+#,')OK?
%#$'CG#F%K('GI'*K#+&CEIE&'+#',(F'*E#P(F'%#K)E(KE(F<'*#K&'
80-%-36<720:.0-%-3%063:607%08%&+pB%20=5%]<3%04510%80%\.?
*O%#FEF'+#'LG#',('%(,,('+#,'FR,#$'MG#'GI('+#',(F'*KEI)E*(,#F'
()%EJE+(+#F'+#,'W()ECE#I%&9'8&K'&%K('*(K%#<',('C(W&KR('+#'
,&F'IH),#&F'K#*K#F#I%(I',&F'+EJ#KF&F'#F%(+E&F'+#',(' %(,,('
809.70:B%23%\36\5%9c-%238%&&p%23%85-%4:52<6=5-%80-6025-%
F&I',(CEI(K#F9'AF%('%#)I&,&SR(<'*K&*E('+#,'8(,#&,R%E)&'1G?
*#KE&K'W'*#KR&+&F'*&F%#KE&K#F<'F#')&I%K(*&I#')&I'GI'FESIE?
_60=./5%7M93:5%23%80-60-%83/0885.-%1%7M6835-%637=:@43=5-%
*K&*E&F'+#,'8(,#&,R%E)&'6#+E&'LG#<')&C&'J#K#C&F<'%E#I#I'
FG'#LGEJ(,#I%#'#I',('EI+GF%KE('K#%&)(+(9

AI')G(I%&'(',&F'%(,&I#F<'*,(I&F'W'MK()%GK(+&F')&IF%E?
=<137%85-%657;<7=5-%9c-%7<93:5-5-%-3b<.25-%23%8.73083-%
1% 4<7=.d5:93-B% 38% :3-=5% ]<320% :383b025% 0% 45:637=0;3-%
C#K(C#I%#' %#F%EC&IE(,#F9' 8&K' H,%EC&' #,' (IB,EFEF' +#' ,(F'
(,%#K()E&I#F' JEFED,#F' #I' #,' C(%#KE(,' +#I&%(' GI(' MG#K%#'
*K#F#I)E('+#'K#%&LG#'C#)BIE)&'W'#I'C#I&K'C#+E+('+#',('
23-.8.6._606.>7%1%38%d<3b5D

Z0-=0%38%95937=5%\395-%/.-=5%6>95%80%.72<-=:.0%75%
:3=56020%23%80%J3::0--0%238%Q57=%#5<%40:363%657_:90:%80%
QE*O%#FEF' +#' LG#' ,&F' C(%#KE(,#F' *K&JE#I#I' +#' GI' W()E?

9.37=5%08%0.:3%8.E:3%43:5%:365b.25-%37%-<43:_6.3B%657%08?
%#K()E&I#F'LG#'+#I&%(I'EC*&K%(I%#F'*K&)#F&F'*&F%?+#*&?
FE)E&I(,#F' W' K#,()E&I#F' #I%K#' *K&+G)%&F' K#%&)(+&F<' I&'
K#%&)(+&F'W'IH),#&F'LG#'EC*,E)(I'K#)&SE+('F#,#)%EJ('+#,'
C(%#KE(,<'(C*,E%G+')K&I&,OSE)('#I'#,'BCDE%&'+#,'8(,#&,R%E?
65%A32.5%1%"<43:.5:%1%_708937=3%38%9c-%]<3%4:5E0E83%
GF&'+#,',GS(K')&C&'%(,,#K<'FEI'LG#'#,,&'EC*,ELG#',('#$),G?
FEOI'+#'&%K(F'()%EJE+(+#F9

W0%.72<-=:.0%:3=56020%I_b-D%)%1%+K%43:9.=3%5=:5%7./38%
23%07c8.-.-%]<3%4<323%657_:90:%5%75%80%\.4>=3-.-%23%\3=3?
K&S#I#E+(+9'Y#',(F'=@@'*E#P(F'K#%&)(+(F<'/!'F&I'+&D,#F'W'
%K#F' %KE*,#F<' )&I' ,&'LG#' ,&F' %E*&F'*KEC(KE&F' F&I'=]-9'AI'
6576:3=5B%-3%\07%680-._6025%5763%:0-4025:3-B%-3.-%E<:.83-B%
F#EF'K(#+#K(F'W'%K#F'+#I%E)G,(+&F'+&D,#F9'AI'FE#%#'&)(FE&?
I#F'F#'(F&)E(I'K(F*(+&K#F'W''DGKE,#F'GI&'+#'#,,&F')&I'+&?
D,#' DGKE,<' Q(W' )G(%K&' *E#P(F' LG#' )&CDEI(I' K(F*(+&K' W'
*#KM&K(+&K<' GI(' )&C*G#F%(' *&K' K(F*(+&K' W' %KGI)(+GK(<'
K(F*(+&K'W'+#I%E)G,(+&<'W'K(F*(+&K'W'*E#P('(F%E,,(+(9'AI?
%K#',&F'DGKE,#F'Q(W'GI&'%KE*,#'W'F#'(F&)E(I'#I'GI('&)(FEOI'
0%237=.6<8025%1%37%5=:0%0%:0323:0D%Z01%25-%43:d5:025:3-%
CH,%E*,#F<'GI&'+#'#,,&F'%KE*,#<'+&F'*#KM&K(+&K?%KGI)(+GK('
W'GI'*#KM&K(+&K?+#I%E)G,(+&9':(F'%KGI)(+GK(F'F#'(F&)E(I'
('*GI%(F'W'+#I%E)G,(+&F'#I'GI('&)(FEOI9'8&K'H,%EC&<'F#'
Q('+#F)KE%&'GI(')&CDEI()EOI'#I%K#'(DKG*%&'EI+#%#KCE?
I(+&')&I'CG#F)('W')&I'*E#P('(F%E,,(+('W'+&F'K(#+#K(F'
W'+#I%E)G,(+&F9

2'*KEC#K('JEF%('#$EF%#'GI'EC*&K%(I%#')&C*&I#I%#'+#'
4.3^0-%657%:3=5]<3%-.9483%I_bD%)K%-3b<.20-%23%45:637=0;3-%
E0;5-%23%0E:<4=5-%1%E<:.83-%1%93:0937=3%=3-=.957.083-%23%
(F%E,,(+&F'W'*,(I&F9'1E'*K&MGI+EP(C&F'GI'*&)&'CBF'#,'IE?
/38% 23% 07c8.-.-% I_bD% +KB% 657/372:395-% ]<3% 38% 657;<7=5%
EI+GF%KE(,'F#')(K()%#KEP('*&K'GI'),(K&'*K#+&CEIE&'+#',&F'
:0-4025:3-B%<7%E<37%45:637=0;3%23%:0323:0-B%237=.6<8025-%
W'DGKE,#F'W',('*KB)%E)('(GF#I)E('+#'*E#P(F')&I'D&K+#'(D(?
=.25D%R57%45:637=0;3-%E0;5-B%43:5%-.b7._60=./5-%23-23%38%
*GI%&'+#'JEF%(')G(,E%(%EJ&<'#F%(KR(I',&F'*#KM&K(+&K#F'W',(F'
*E#P(F'M&,EB)#(F')&I'K#%&LG#'*,(I&9

:&F' K(F*(+&K#F<' (*(K%#' +#' IGC#K&F&F<' F&I' GI' SKG*&'
CGW'J(KE(+&'#F%(I+&'K#*K#F#I%(+&F'%&+&F',&F'%E*&F'*KEC(?
KE&F'+#',('%E*&,&SR('(I(,R%E)(9'N&IJE#I#'+#F%()(K'#,'#,#J(+&'
45:637=0;3%23%=.45-%60:37025-%I60-.%38%)ep%23%45:637=0;3%
K#F%KEISE+&;'W',('DG#I('*K#F#I)E('+#')EK)G,(K#F'W'#I'Q&)E?
65D%Ng.-=37%E<375-%3;39480:3-%-5E:3%8c9.70%48070B%657%5%
FEI'K#%&LG#')&C*,#C#I%(KE&<'*#K&',&'CBF'+#F%()(D,#'F&I'
,&F')(K#I(+&F'F&DK#',(F)(F'CGW'#F*#F(F<'#I'&)(FE&I#F'+E?
MR)E,C#I%#'+EF%EISGED,#F'+#',&F'IH),#&F'*EK(CE+(,#F'+#',(?
CEIE%(F9'"(CDETI',,(C(I',('(%#I)EOI'(,SGI&F'%E*&F'F&DK#'
,BCEI('(GKE[()E#IF#'W'&%K&F'F&DK#',BCEI('#F%K(ISG,(+(9
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)&I')K#)#F'('%K(IFJ#KF(,#F'W',(%#K&?%K(IFJ#KF(,#F<'*#K&'
#I' %&+&F' ,&F')(F&F<' ,(F'*E#P(F')&I' K#%&LG#F')&IJ#$&F'
F&I',(F'*K#+&CEI(I%#F9

2,SGI(F'+#',(F'*E#P(F')&I'K#%&LG#F'C(KSEI(,#F'#F%BI'
K#(,EP(+(F'F&DK#',BCEI('&',(CEIE%(<'K#)&K+(I+&'%(CDETI'('
80-%10%6.=020-%\5;.=0-%T<d5<:B%43:5%80%9015:@0%23%80-%4.3?
^0-%657%:3=5]<3-%4:5d<725-%3760;0:@07%-.7%7.7bM7%4:5E83?
C('#I'W()ECE#I%&F'+#,'8(,#&,R%E)&'6#+E&'W'+#'Q#)Q&<'(,?
b<70-%23%3880-%-57%0<=h7=.60-%:0323:0-%=.45%s<.70B%657%_85%
)&IJ#$&' &D%#IE+&' C#+E(I%#' K#%&LG#F' #F)(C&F&F' F&DK#'
,(F)(F'I&',#J(,,&EF9

AI'&%K&'&K+#I'+#')&F(F<',&F'+#I%E)G,(+&F'FG*#K(I'(',(F'
CG#F)(F'W'(,'K#F%&'+#'%E*&F')&C&'#F*EI(F<'*GI%(F'W'K(F*(?
+&K#F'+#I%E)G,(+&F<')GW('*K#F#I)E('#F'(,S&'CBF'LG#'(I#?
)+O%E)(<')&I'%E*&F'LG#'#I',&F'+&F'H,%EC&F'SKG*&F'FG#,#I'
#F%(K'%(,,(+&F'F&DK#',(F)(F')(K#I(+(F9'

_%K&F' SKG*&F' EC*&K%(I%#F' F&I' ,&F' *#KM&K(+&K#F<' ('
/363-%9M8=.483-% 1% 85-% d58.c635-D% [-=5-% M8=.95-B% 3-=c7%
657-=.=<.25-%45:%-585%6.765%4.3^0-$%<70%\5;0%23%80<:38B%
GI(' *GI%(' +#' )(K(' *,(I(<' GI(' *GI%(' +#' F(G)#' )&I' ,('
D(F#' ,ES#K(C#I%#' *#+GI)G,(+(<' GI(' K(#+#K(' )&I' K#%&?
LG#' *,(I&' W' GI(' *E#P('CGW' +G+&F(' ('C#+E&' )(CEI&'
37=:3% <7% d58.c635% 1% <7% 7M6835B% 9<1% -393;07=3% 0% 80-%
+#F)KE%(F'#I',&F'W()ECE#I%&F'+#':(F'YG#[(F'76&KE#,'!"#
$%9'!]^/;9

AI' )&I),GFEOI<' )K##C&F' LG#' :(' "#KK(FF(' +#,' 8&I%'
5&G'#F'GI'W()ECE#I%&'EC*&K%(I%#'*#K&'Q#%#K&STI#&<'#I'#,'
LG#'#I',&'%#)I&,OSE)&'#F'*&FED,#'+EF%EISGEK'+&F'M(F#F<',('
*KEC#K(')&KK#F*&I+E#I%#'(,'8(,#&,R%E)&'6#+E&'W',('F#SGI?
+('(,'1G*#KE&K9'

W5-% E<:.83-% -<43:07% 8.b3:0937=3% 38% ''p% 657% <70%
:3806.>7%LqC%23%eBj(D%W0%9015:@0%-57%2.32:5-B%0<7]<3%
,&F' K#(,EP(+&F' F&DK#' %KGI)(+GK(' %(CDETI' F&I'D(F%(I%#'
IGC#K&F&F9'A,'%E*&'*KEC(KE&'CBF'MK#)G#I%#'#F'#,'DGKE,'
,(%#K(,'F&DK#'%KGI)(+GK('%K(IFJ#KF(,'LG#<'#I'&)(FE&I#F'
3-%9M8=.483%1%657%:3=5]<3%23%40:5%-393;07=3-%0%85-%23?
I&CEI(+&F'DGKE,#F'+#'5&(E,,#F9':#'FESG#I'#I'EC*&K%(I?
)E(' ,&F'+E#+K&F'+#FJE(+&F'W' K#)%&F<' +#' TF%&F<' %K#F' )&I'
K#%&LG#'+#'*(K&9'

:(F'*E#P(F')&I'+&KF&'(D(%E+&'F&I'MK(I)(C#I%#'#F)(?
-0-B% 04370-% 38% eB+p% 37=:3% 8c9.70-B% 4<7=0-% 1% 4<7=0-% 23%
+&KF&'%KGI)(+&<'*#K&'#,,&'I&'#F'&DF%B)G,&'*(K('LG#'%#IS(I'
GI'SK(I' EI%#KTF' %E*&,OSE)&9'1#EF'+#' ,(F'+E#)EFE#%#'*E#P(F'
)&I'+&KF&'(D(%E+&'*K#F#I%(I'K#%&LG#F'C(KSEI(,#F<'+&F'+#'
#,,&F'DE,(%#K(,#F'W'(,%#KI&F'LG#'K#)G#K+(I'(',(F',(CEIE%(F'
YGM&GK<' FEI' #CD(KS&' ,(F' *E#P(F' CBF' I&%(D,#F' F&I' GI('
*GI%('W'FE#%#',(CEIE%(F')&I'CG#F)(<'CGW'FECE,(K#F'(',(F'
LG#'F&I'MK#)G#I%#F'+GK(I%#'#,'1&,G%K#IF#'FG*#KE&K'W'#,'1&?
,G%K#&SK(J#%E#IF#9'AI')&I)K#%&'Q(W'GI('*GI%(')&I'+&KF&'W'
CG#F)(' &*G#F%&F<' GI(' ,BCEI(' )&I'CG#F)(' FEC*,#<' &%K('
)&I'CG#F)('(+W()#I%#<')G(%K&')&I'CG#F)('&*G#F%('W'&%K('
)&I'+&D,#'+&KF&'W'CG#F)(9

G0323:0-% 1% 237=.6<8025-% -57% b:<45-% ]<3% -<3837%
045:=0:%4560%.7d5:906.>7%37%85-%657;<7=5-%238%Q08358@?
%E)&'1G*#KE&K<' *#K&' #I' #F%#' )(F&' %E#I#I' #F*#)E(,' K#,#?
J(I)E('GI('J#P'F#'Q(')&IF%(%(+&'LG#<'(,'C#I&F'%#)I&?
,OSE)(C#I%#<' #F' *&FED,#' JEF,GCDK(K' #,#C#I%&F'
(%KEDGED,#F'(,'8(,#&,R%E)&'6#+E&9':(F'*KEC#K(F<')&I'GI'
45:637=0;3%4:>g.95%08%'ap%-57%9015:.=0:.0937=3%480?
I(F' W' )&I' K#%&LG#F' *K&MGI+&F9' :(F' ,(%#K(,#F' FG*#K(I'

U.bD%eD%!72<-=:.0%8@=.60%75%:3=56020%23%85-%106.9.37=5-%93;5:%:34:3-37=025-D
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5&.!$#%6#*%.%13#)#1!07%,8#9!07%7,&#(%$)%.#:3+!;8#+%0)&#"3$!;#0!*)&8#5&0:!#+&0'7#,!#$%1"&.8#%+$%0&#<%"*=0*!"#!.(&0.8
>?*(&0#:)+!7&#:%0*'%

:('EI+GF%KE('+#,'8(,#&,R%E)&'6#+E&'+#',('"#KK(FF('+#,'
8&I%'5&G<'(GILG#'I&'*&+#C&F'#F%(K'+#,'%&+&'F#SGK&F<'F#'
)(K()%#KEP(KR(' *&K' ,&F' IH),#&F' +EF)&E+#F' W' F#SGK(C#I%#'
*&K'DG#I('*(K%#'+#' ,(F' K(#+#K(F<'+#I%E)G,(+&F<'*GI%(F'W'
(,SGI&F'K(F*(+&K#F9'"(I%&',('%#)I&,&SR(')&C&',('%E*&,&SR('
+#' ,(F' K(#+#K(F'F&I'CGW'FECE,(K#F'(' ,&'&DF#KJ(+&'#I' ,('
9015:@0%23% 657;<7=5-%/08376.075-%2<:07=3% 80-% 4:.93:0-%
M(F#F' +#,'hiKC' 74E,,(J#K+#' !]^=<' !]]0<' !]]=d'3(,JBI'
!]]0d'X%GKD#'W'N&K%#,,'!]]0(d'X%GKD#'!"#$%D%'``et%U3:7c7?
+#P'!]]^;'W'LG#'%(CDETI'F#'Q(I'+#F)KE%&'#I',('*K&JEI)E('
23%R0-=388>7%37%N8%J5--08%23%80%U57=%IF.80d09h-K%IL<-.%!"#
$%D%'`afKB%%N8%Q.70:%IH:=070K%IR0-0E>%1%G5/.:0%'``&K%1%37%
,&F'W()ECE#I%&F'+#,'4(,,#'+#,'8(,(I)E('#I'1#S&KD#'7N(F(?
E>%1%G5/.:0%&ff&KD%

8&K',&'LG#'K#F*#)%('(',(F'EI+GF%KE(F'+#,'8(,#&,R%E)&'
1G*#KE&K'+#',('"#KK(FF('+#,'8&I%'5&G<',('C(W&K')(I%E?
202%23%.7d5:906.>7%.948.60%<70%9015:%659483;.202%37%
,('EI%#K*K#%()EOI9':(F'*E#P(F')&I'K#%&LG#'*,(I&'(F&)E(?
+(F' ('*GI%(F'W' ,BCEI(F' #F)&%(+(F' FGSE#K#I')&C&'*KE?
C#K(' QE*O%#FEF' GI(' )K&I&,&SR(' 1&,G%K#&SK(J#%E#IF#<'
(Q&K(' DE#I<' #I' ,&F' W()ECE#I%&F' J(,#I)E(I&F' +#' #F%('
T*&)(' #,' )&C*&I#I%#' EI+GF%KE(,' F#' )(K()%#KEP(' *&K' ,('
FG*K#C()R('+#',&F'K(F*(+&K#F'F&DK#',&F'DGKE,#F<'LG#'FEI'
39E0:b5% 907=.3737% 45:637=0;3-% 383/025-B% 80% E<370%
*K#F#I)E('+#,')&C*&I#I%#'CE)K&,(CEI(K'+#'D&K+#'(D(?
=.25%1%80%4:3-376.0%23-.b<08%43:5%-.b7._60=./0%23%809.?
IE%(F'W'*GI%(F'#F)&%(+(F9'ZGI%&'('#F%&F'G%#IFE,E&F'#$EF%#'
GI' +TDE,' )&C*&I#I%#' +#' *E#P(F' )&I' K#%&LG#' *,(I&' W'
GI(' #F)(F(' *K#F#I)E(' +#' *#KM&K(+&K#F<' %KGI)(+GK(F' W'
&%K&F'H%E,#F')&I'K#%&LG#'(DKG*%&9'

A,'1&,G%K#&SK(J#%E#IF#'+#',('N&CGIE+(+'4(,#I)E(I('
I&' #F' +#,' %&+&' Q&C&STI#&' W' #I'8(K*(,,O' F#' Q(' *&+E+&'
#F%(D,#)#K'GI('F#)G#I)E('LG#<')&I'EI+#*#I+#I)E('+#',(F'
)G#F%E&I#F' +#' #F%E,&' W' %E*&C#%KR(<' F#' )(K()%#KEP(' *&K' ,('
*K&SK#FEJ('+EFCEIG)EOI'+#'H%E,#F')&I'D&K+#'(D(%E+&<' EI?
),GE+(F',(F'*E#P(F')&I'#F)&%(+GK('W'+#',&F'H%E,#F')&I'K#%&?
]<3%48075%4:54.5-%238%"58<=:37-3%IU<88580%'`(`%1%G52:.b5%
!]^^;9'AF%('%#I+#I)E('F#')&I%K(*&I#'(,'EI)K#C#I%&'+#'K(F?
*(+&K#F' W' DGKE,#F' W' #I' ,RI#(F' S#I#K(,#F' #F' (*,E)(D,#' ('
&%K&F'W()ECE#I%&F'+#,'CEFC&'*#KE&+&' )&C&'6(,,(+#%#F'
IU5:=30%1%O5:2c%'`(jKB%W0%C08-0%23%80%T3\3-0%IR0-0E>%1%

G5/.:0%'`a'B%'`a(*'`aaKB%Q80%23%80%Q.=;0%IR0-0E>%1%G5/.?
K('!]^0?!]^@;<'N&J('+#'1(I%'Z&F#*<'`#I#E%&'7X%GKD#'!"#$%9'
'``eK%1%G0=880%238%C<E5%IF.880/3:23%'``&B%'``)KD

'1(,J&'*&K'#,'#F)(F&'RI+E)#'CE)K&,(CEI(K<'*&+KR('+#?
6.:-3%]<3%80%.72<-=:.0%238%106.9.37=5%60-=3885737-3%3760;0%
237=:5% 238% 657634=5% ]<3% 23_73% 08% "58<=:35b:0/3=.37-3B%
*#K&'TF%('I&'#F'GI(')G#F%EOI'C#I&K'W<'(GI'(FGCE#I+&'LG#'
80%:365b.20%238%90=3:.08%d<3-3%85%-<_6.37=3937=3%23-6<.?
+(+(')&C&'*(K('#$*,E)(K',('(GF#I)E('+#',&F'*#LG#[&F'H%E?
83-% 657% 25:-5% 0E0=.25B% 3g.-=37% .72.6.5-% -<_6.37=3-% 40:0%
)&IFE+#K(K'LG#<'(GILG#'F#SGK(C#I%#'F#'+E&'GI('M(F#'+#'
56<406.>7%0%_73-%238%"58<=:37-3B%38%b:<3-5%23%85-%<=37-.?
,E&F'+#,'8(,#&,R%E)&'1G*#KE&K'Q(I'+#'#$*,E)(KF#'K#)GKKE#I+&'
('&%K('QE*O%#FEF9'

AI'',('"#KK(FF('+#,'8&I%'5&G'#$EF%#'GI'#,#J(+&'*&K?
637=0;3%23%:0-4025:3-%-<43:.5:%08%)fp%23%85-%]<3%63:60%23%
80%9.=02%-57%60:37025-B%85-%5;./083-%1%37%\56.65%-<45737%
38%(p%238%=5=08%23%80%.72<-=:.0%3%.768<-5%-3%\07%23-6:.=5%
25-%3;39480:3-%-5E:3%8c9.70%0<:.k06.37-3%1%5=:5-%25-%-5?
E:3% 8c9.70% 3-=:07b<8020D%N-=5-%20=5-% -3% 083;07%75=0E83?
C#I%#' +#' ,&' &DF#KJ(+&' #I' ,&F' *KEI)E*(,#F' W()ECE#I%&F'
F&,G%K#&SK(J#%E#IF#F' J(,#I)E(I&F<' +&I+#' ,&F' K(F*(+&K#F'
#F*#F&F'W'#I'Q&)E)&'F&I',('#$)#*)EOI'W'I&',('I&KC(9

Q5:%5=:0%40:=3B%38%<=.880;3%9.6:5809.70:%23%E5:23%0E0?
%E+&')&I'K#%&LG#F'C(KSEI(,#F'#F'*K&*&K)E&I(,C#I%#'CGW'
FG*#KE&K'#I'#,'W()ECE#I%&'+#,'6E,,(KF'W'#F&'FEI'K#)GKKEK'('
,(F'*E#P(F')&I'K#%&LG#F'F#CE(DKG*%&F9'8&K'H,%EC&<',&F'DG?
KE,#F<'(GILG#'+E#+K&F'&'FEC*,#F'#I'FG'C(W&KR(<')G#I%(I'
657%3;39480:3-%-5E:3%8c9.70%=:<76020%5%E.=:<76020B%0%/3?
63-%657%:3=5]<3-%23%40:5%]<3%-3%0-393;07%08%=.45%750.883-D

"&+&F' #F%&F' +(%&F' I&F' EI),EI(I' (' )&IFE+#K(K' LG#' FE'
DE#I',(F'EI+GF%KE(F'+#,'8(,#&,R%E)&'1G*#KE&K'+#':('"#KK(FF('
+#,'8&I%'5&G'*G#+#I')&I%#I#K'#,#C#I%&F'F&,G%K#&SK(J#?
%E#IF#F<'*(K#)#'F#K'LG#',('C(W&K'*(K%#'+#',(F'+EJ#KF(F'&)G?
*()E&I#F'F#'FG)#+E#K&I'+GK(I%#'#,'2GKE[()E#IF#9

u7%-593:5%:340-5%0%85-%4:.76.4083-%657;<7=5-%0<:.k0?
6.37-3-%238%A32.=3::c735%3-40k58%657_:90%]<3%=525-%85-%
657;<7=5-%238%/0883%238%A.880:-%b<0:207%<70%3-=:36\0%:380?
)EOI')&I'N(I'NKEF*EIF<'W()ECE#I%&'S#KGI+#IF#'(%KEDGE+&'
08%H<:.k06.37-3%J@4.65%I"583:%'`(aKB%95937=5%37%38%]<3%
)K##C&F'LG#'F#'FE%H(':('"#KK(FF('+#,'8&I%'5&G9

U.bD%)D%!72<-=:.0%8@=.60%:3=56020D%S:2373-D
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(,S&'CBF'+#'+&F'I&'K#%&)(+(F'*&K')(+('GI('LG#'FR',&'#F%B'
1%3-=0%6.d:0%40:363%657_:90:%80%\.4>=3-.-%23%<70%:365b.20%
+EF)KECEI(+(9'AI' )G(I%&' (' ,&F' %E*&F'CH,%E*,#F<' %#I#C&F'
)G(%K&'K(F*(+&K#F'+&D,#F<'GI'K(F*(+&K'%KGI)(+GK(<'GI'K(F?
*(+&K'*#KM&K(+&K<'GI'K(F*(+&K'(F&)E(+&'('*E#P('(F%E,,(+(<'
GI'DGKE,'+&D,#'W'&%K&'%KE*,#'F&DK#'MK()%GK('K#%&)(+(<'GI('
*E#P('(F%E,,(+('(F&)E(+('('(DKG*%&'EI+EM#K#I)E(+&<'GI('#F?
*EI('+&D,#<'GI('K(#+#K('+&D,#'W'GI('%KGI)(+GK('(F&)E(+('
('CG#F)(9

:&F' K(F*(+&K#F' F&I' ,&F' H%E,#F' CBF' (DGI+(I%#F' )&I'
08b5%9c-%238%e'pB%80%9015:@0%-57%48075-%0<7]<3%38%45:?
637=0;3%23%60:37025-%-<43:0%38%&&p%23%45:637=0;3%:3-=:.7?
b.25%1%85-%23%\56.65%-3%063:607%08%'+pD%#5%-3%\07%23-6:.?
=5%:0-4025:3-%6.:6<80:3-%7.%5;./083-D

:&F'DGKE,#F'F&I'#,'%#K)#K'SKG*&'#I'EC*&K%(I)E('FG*#?
:0725%38%'(pB%657%<7%8.b3:5%4:3259.7.5%23%85-%5E=37.25-%
('*(K%EK' +#'GI(' %KGI)(+GK(' F&DK#' ,&F' +E#+K&F'W' )&I' MK#?
6<376.0-%E0;0-%23%85-%-.9483-D%J.458>b.60937=3%23-=0607%
,&F'DGKE,#F'CH,%E*,#F'F&DK#'MK()%GK('K#%&)(+('K#)%('LG#'K#?
)G#K+(I'(,SGI&F'+#',&F'JEF%&F'#I'"859'

A,'FGF%K(%&'#F'CGW'#,#J(+&<'#I'#F*#)E(,',(F'K(#+#K(F<'
657%<7%45:637=0;3% -<43:.5:%08%&&p%1%08b<75-% =.45-%]<3%
K#)G#K+(I'(',&F'H%E,#F'NQ(K#I%E#IF#F'+#,'8(,#&,R%E)&'6#?
+E&'K#SE&I(,<'BCDE%&'#I'#,'LG#'Q(DKR('LG#'EI),GEK'%(CDETI'
,(F'+&F'*GI%(F'K#)G*#K(+(F9':&F'+#I%E)G,(+&F'%(CDETI'%E#?
I#I'GI('DG#I('K#*K#F#I%()EOI'(GILG#'F#IFED,#C#I%#'C#?
I&K<'W')&I'#F)(F('J(KE#+(+'%E*&,OSE)(9

'A,'K#F%&'+#',('EI+GF%KE(',&')&C*&I#I')EI)&'*#KM&K(+&?
K#F<' )G(%K&' *E#P(F' (F%E,,(+(F<' %K#F' (DKG*%&F' EI+EM#K#I)E(?
+&F<' +&F' %KGI)(+GK(F' W' GI(' K(#+#K(' )&I' K#%&LG#' *,(I&9'
:,(C(' ,(' (%#I)EOI' ,(' (GF#I)E(' +#' *E#P(F' ,(CEI(K#F' )&I'
+&KF&'(D(%E+&'&')&I'K#%&LG#'F#CE(DKG*%&'LG#'(GILG#'#F?
)(F(F<'#F%(D(I'*K#F#I%#F'#I'#,'J#)EI&'"859

AI')&I),GFEOI',('EI+GF%KE('+#'"84'*K#F#I%('GI('SK(I'
FECE,E%G+')&I'#,'W()ECE#I%&'#F%G+E(+&'(I%#KE&KC#I%#<'(GI?
LG#')&I'C(%E)#F'+#')E#K%('EC*&K%(I)E('LG#')&IJE#I#'K#F#?
[(K9'1E'#I'"85'#,')&C*&I#I%#'(%KEDGE+&'(,'8(,#&,R%E)&'6#?
+E&'#K('IGC#K&F&<'(LGR<'+#'#$EF%EK<'#F'C#K(C#I%#'%#F%EC&IE(,'
W'F#'K#+G)EKR('('(,SGI(F'K(#+#K(F'W'*GI%(F<'W'('GI'IH),#&'
*,(I&')#I%KR*#%&<'LG#'*&K'FG'#F)(F('MK#)G#I)E('DE#I'*&+KR(I'
F#K' #,#C#I%&F' (K)(EP(I%#F' #I' GI' )&I%#$%&' +#' 8(,#&,R%E)&'
1G*#KE&K'*,#I&9':&F'K(F*(+&K#F'F&I'CGW'(DGI+(I%#F'*#K&'
#I'C#I&K'IHC#K&'LG#'#I'"85<'(,')&I%K(KE&'+#',&'LG#'FG)#?
+#')&I',&F'DGKE,#F'W'F&I'CGW'*&)&'IGC#K&F&F',&F')(K#I(?
+&F'F&DK#'IH),#&'LG#'#I',('%#KCEI&,&SR('),BFE)('+#I&CEI(?
:@095-%:0E5=-D%U.708937=3%80%0<-376.0%23%4.3^0-%657%25:-5%
LG#'K#FG,%('%(I',,(C(%EJ('%(CDETI'FG*&I#'GI('EC*&K%(I%#'
2.d3:376.0%37=:3%09E5-%657;<7=5-D

fD$GQ[[TFFT$ZQ!$PEYG$gQ!!$9gJ!TU[QT!;
2'*&)&'CBF'+#'!9@--'C'(,'FGK&#F%#'+#',('"#KK(FF('+#,'

8&I%'5&G<'#I',('C(KS#I'&*G#F%('+#,'KR&'6E,,(KF'W'#I%K#'#,'
*G#I%#'SO%E)&'+#'1(I%('jGE%#KE('78&I%'4#,,;'W'#,'6(F'+#,'
8#,,#K&<'AF%#J#',&)(,EPO'GI'IG#J&'W()ECE#I%&'(,'(EK#',EDK#'
#I'F#+EC#I%&F'+#'%#KK(P('(*&K%(+&F'*&K'#,'6E,,(KF9'

:('EI+GF%KE('+#',('"#KK(FF('+#,'8&I%'4#,,'7#I'(+#,(I%#'
JQFK%-3%6594573%23%<7% =5=08%23%&+(%4.3^0-B%23% 80-%]<3%
'aj%75%3-=c7%:3=56020-%I_bD%eK%1%80-%(f%:3-=07=3-%4:3-37=07%
-.b75-%23%952._606.573-%-36<720:.0-D%T3-23%38%4<7=5%23%
/.-=0% =.459h=:.65%3-%<7%657;<7=5%9<1%-.9.80:%08%63:6075%
"85'(GILG#'+#'%(C([&'(,S&'C(W&K'W'CBF'(,(KS(+(9':(F'
80-60-%-57% 85-%M=.83-%259.707=3-%657%08b5%9c-%238%+fpB%
CE#I%K(F'LG#',(F',BCEI(F'F#'()#K)(I'('GI(')G(K%('*(K%#'+#,'
%&%(,<'I&'Q(W'#FLGEK,(F'IE',(F)(F',#J(,,&EF9'8&K',&'LG#'K#F?
436=0%0%85-%7M6835-B%-<%45:637=0;3%3-%80%9.=02%238%5E-3:/0?
+&'#I'"85<'('*#F(K'+#',&')G(,'%E#I#I'GI('(,%('K#*K#F#I%(?
)EOI'#I',('LG#'+&CEI(I',&F'*KEFCB%E)&F'F&DK#'*EK(CE+(,#F'
#'EKK#SG,(K#F'W'FO,&'F#'Q(I'+#F)KE%&'+&F')#I%KR*#%&F9

:(')(R+('+#',&F'IH),#&F'#F'(*K#)E(D,#')&I'K#F*#)%&'('
"85<'*#K&'('*#F(K'+#'#,,&<'F#')&IF%(%('GI'#F)(F&'IHC#K&'
23%4:52<6=5-%80-6025-%45:%7M6835%I(B)(K%]<3%.76.2.:@0%<70%
J#P'CBF'#I'#,'(*K&J#)Q(CE#I%&'+#',('C(%#KE('*KEC(')&C&'
GI('+#',(F'*KEI)E*(,#F'()%EJE+(+#F'+#,'(F#I%(CE#I%&9

W0%0<-376.0%23%3-]<.:80-B%38%08=5%45:637=0;3%23%4.3^0-%
K#%&)(+(F'W'FG'K#,()EOI')&I',(F'LG#'I&',&'#F%BI<'+#I&%('LGE?
PB'GI('K#)&SE+('+EF)KECEI(+('+#',&F'C(%#KE(,#F<'LG#')&C&'
J#K#C&F'CBF'(+#,(I%#<'*G#+#'F#K',(')(GF('+#',('(GF#I)E('+#'
,(CEIE%(F')&I'K#%&LG#F'(DKG*%&F'W'F#CE(DKG*%&F9

Y#F+#'GI('*#KF*#)%EJ('%#)I&,OSE)(<',('%&%(,E+(+'+#',('
EI+GF%KE('#F%B'%(,,(+('#I'FR,#$<')&I'*K#+&CEIE&'+#',(F'*E#?
P(F'%#K)E(KE(F'*#K&<'(,'ESG(,'LG#'&)GKKR('#I'"85<')&I'GI'
383/025%45:637=0;3%23%M=.83-%657%6>:=3g%40:6.08B%85%]<3%=08%
J#P'Q(W('LG#'*&I#K'#I'K#,()EOI')&I'#,'GF&'+#'#F%#',GS(K'
)&C&'P&I('+#'%(,,('&')&I'#,'*K&*E&'FEF%#C('+#'#$*,&%()EOI'
+#',('C(%#KE('*KEC(9'AI'&%K&'&K+#I'+#')&F(F<'W'#CG,(I+&'
%(CDETI',&F'K#FG,%(+&F'+#'"85<',&F'%(,&I#F'*,(I&F'W'MK()?
%GK(+&F'F&I',&F'+&CEI(I%#F<'F#SGE+&F'W('('CG)Q('+EF%(I)E('
+#',EI#(,#F<'*GI%EM&KC#F'W')&K%E)(,#F9

AI',&'LG#'K#F*#)%('(',(F'(,%#K()E&I#F'#,'K#%&LG#'C#)B?
7.65%1%80%23-.8._606.>7%-3%5E-3:/07%657%9015:%d:36<37?
6.0B%85%]<3%3-=c%37%657-57076.0%657%80%37=.202%-<43:_6.08%
23% 85-% :3-=5-B%0<7]<3%38%E0;5%65945737=3%23% 80%3:5-.>7%
*(K#)#'EI+E)(K'LG#'I&'F#'Q('*K&+G)E+&'GI'EC*&K%(I%#'+#F?
*,(P(CE#I%&'Q&KEP&I%(,'+#',&F'H%E,#F9

W0%.72<-=:.0%:3=56020%3-=c%d5:9020%45:%(&%M=.83-B%2563%
+#'#,,&F'+&D,#F'W'GI&'%KE*,#<'*&K',&'LG#',&F'%E*&F'*KEC(KE&F'
F&I'̂ U9':('*K&*&K)EOI'+#'*E#P(F'K#%&)(+(F'+#I&%('LG#'Q(W'
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1E'Q#C&F'+#'(%KEDGEK')K&I&,&SR('(',&F'C(%#KE(,#F'+#',('
"84<')&IJ#I+K#C&F'LG#',('(GF#I)E('+#'+&KF&F<',('EC*&K?
%(I)E('W'#I%E+(+'+#',&F'K(F*(+&K#F<'#I'#F*#)E(,')(K#I(+&F'
1%37%\56.65B%1%38%08=5%45:637=0;3%23%E<:.83-%75-%063:607%23%
IG#J&'(',&F'EIE)E&F'+#,'8(,#&,R%E)&'1G*#KE&K<'#I')&I)K#%&'
(,'2GKE[()E#IF#9'N&IF)E#I%#'+#',(F',ECE%()E&I#F'+#,'K#SEF?
=:5%]<3%9073;095-B%=07=5%45:%-<-%3-60-5-%3d36=./5-B%6595%
*&K'+#F)&I&)#K',('C#%&+&,&SR('#C*,#(+('#I'FG'K#)G*#K(?
)EOI'W'#,'Q#)Q&'+#'LG#'F#'%K(%#'+#'GI'W()ECE#I%&'(,'(EK#'
,EDK#'I&'#$)(J(+&<'I&'*(K#)#'*KG+#I%#'(D&K+(K'GI'#I)G(?
2:3%6:5758>b.65%9c-%4:36.-5B%0<7]<3%-@%-3%4<323%657;3=<?
K(K'(,' K#F*#)%&9'AI'#F%#' F#I%E+&'I&' K#FG,%('+#F)(D#,,(+&'

*#IF(K' LG#' LGEPB' ,(' EI+GF%KE(' )&KK#F*&I+(' ('C&C#I%&F'
EIE)E(,#F'+#,'2GKE[()E#IF#<'%(,'J#P'(,S&'(I%#KE&K'('"859'

_D$ hE[:T!!$ QYG[Q$ !T$ [T8O!T$ J$ Q!$ 8J!!T[F$$$$$$
9T!8TFFE[T;

AI%K#',('"#KK(FF('+#,'8&I%'5&G'W',('"#KK(FF('+#,'8&I%'
F388%38%:@5%A.880:-%:36.E3%80-%0b<0-%23%80%G09E80%23%80%F.<?
+(<' #,' )&I%()%&' #I%K#' (CD&F' )(G)#F' I&' #F' *#K*#I+E)G,(K'
FEI&'&D,E)G&<'M&KC(I+&'GI'#F*&,OI'&')G[('(%#KK(P(+('LG#'
N-=3/3%23759.7>%U5:6088%37=:3%80%G09E80%1%38%A.880:-D%

AI'%&%(,'AF%#J#'K#)&SEO'!0/'*E#P(F<'U/'K#%&)(+(F'W'U!'
LG#'I&',&'#F%BI<'+(%&'LG#<'*&K'FR'CEFC&<'W('+#CG#F%K('GI('

U.bD%+HD%!72<-=:.0%8@=.60%:3=56020D%L:<45-%1%J.45-%4:.90:.5-D
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)Q(F'+#'K#)&SE+('EI%#I)E&I(+('+#'*E#P(F'(J(,(KR(',('%#FEF'
+#' ,(' %(,,(' +#,' FR,#$' )&C&' ()%EJE+(+' *KEI)E*(,<' *#K&' #I'
7<3-=:5%60-5%75%23;0%23%-3:%<70%657;3=<:0D

:('C(%#KE('*KEC('#C*,#(+('#F'FE#C*K#'FR,#$<')&I'*K#?
+&CEIE&'+#',&F'H%E,#F'%#K)E(KE&F'*#K&')&I'GI'DG#I'*&K)#I?
=0;3%23%-36<720:.5-%1%4565-%657%6>:=3g%=5=08D%W5-%=08573-%-3%
FE%H(I' #I' MK#)G#I)E(F'CGW' FECE,(K#F' (,' W()ECE#I%&' (I%#F'
#F%G+E(+&')&I'*K#+&CEIE&'+#'*,(I&F'W'MK()%GK(+&F<'F&DK#'
,EI#(,#F'W'*GI%EM&KC#F'W'GI('#F)(F('K#*K#F#I%()EOI'+#,'K#F?
%&'+#'%E*&F'+&I+#'#F%BI'(GF#I%#F'S&,*#(+&F'W'+E#+K&F9':('
(,%#K()EOI'CBF'(DGI+(I%#'#F'#,'K#%&LG#'C#)BIE)&9

AI')G(I%&'(',('EI+GF%KE('K#%&)(+(<'GI'F&C#K&'(IB,EFEF'
K#J#,('#,'*K#+&CEIE&'+#',(F'*E#P(F')&I'K#%&LG#'FEC*,#'('
,(F' LG#' FESG#I'CGW' (%KBF' DGKE,#F<' (DKG*%&F<' *,(I&F' W'

K#)&SE+('+EF)KECEI(+('+#',&F'C(%#KE(,#F'*#K&'LG#'LG#+('
0/08025%45:% 85-%2.d3:37=3-% @72.63-% :3806.57083-% INqNG%r%
-9U@!;9

:&F'C(%#KE(,#F'I&'K#%&)(+&F'F&I'#I'FG'C(W&KR(',(F)(F'
657%08b5%9c-%238%e)p%1%8c9.70-%I&)BjpKB%=09E.h7%3-=c7%
*K#F#I%#F')K#F%(F<',(CEIE%(F'+#'DGKE,'W'%(D,#%(F'+#'IH),#&'
I&' Q(DETI+&F#' +#F)KE%&' ,(F' #FLGEK,(F9' :&F' IH),#&F' F&I'
9<1%7<93:5-5-%Ie&B(`pK%657%4:3259.7.5%23%85-%=@4.60?
C#I%#',#*%&,R%E)&F')&C&',&F'*EK(CE+(,#F'W',&F'*KEFCB%E)&F'
]<3% 37% 09E5-% 60-5-% -3% 063:607% 08% '+pB% =09E.h7% -3% \0%
680-._6025% <7% ->85% 7M6835% 2.-65.23% 23% =0880% 637=:@43=0%
*K&*E&'+#,'8(,#&,R%E)&'6#+E&9'A,')&)E#I%#'LG#'K#FG,%('+#'
+EJE+EK',(F'*E#P(F',(F)(+(F'#I%K#',&F'IH),#&F'#F'+#'/<@'*E#?
^0-%45:%6020%7M6835B%20=5%]<3%37%<7%657;<7=5%-.7%-5-43?

U.bD%+CD%!72<-=:.0%8@=.60%:3=56020D%L:<45-%1%J.45-%4:.90:.5-D
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1G*#KE&K' #I'AGK&*(' F#' K#C&I%(I' (' GI&F' =/9---' ([&F'
(%KBF'W'F#')(K()%#KEP(I'*&K',('KB*E+('FGF%E%G)EOI'+#',&F'
I#(I+#K%(,#F'*&K'*(K%#'+#',(F'*&D,()E&I#F'+#'Q&CDK#F'
C&+#KI&F'LG#'#I'FG'#$*(IFEOI'Q()E('#,'&#F%#'(,)(IP(?
:@07%_708937=3%80%Q37@7-<80%!Eh:.60%25723%-3%37657=:0?
K&I')&I'GI&'+#',&F'H,%EC&F'K#+G)%&F'+#',&F'I#(I+#K%(?
,#F' LG#' F#' J#KR(I' FG*,(I%(+&F' +#' I&K%#' (' FGK' *&K' ,&F'
IG#J&F'*&D,(+&K#F9

".%6595%40:363B%85-%\36\5-%4:5E025-%657_:907%3-=0%
QE*O%#FEF<')(D#'#F*#K(K'LG#',&F'W()ECE#I%&F'CBF'F#*%#I?
%KE&I(,#F' MG#K(I'&)G*(+&F' (I%#F' W' ,(F' *&D,()E&I#F' (I%E?
SG(F'CG#F%K#I'GI('C(W&K'*#KJEJ#I)E('#I'#,'%E#C*&'Q()E('
#,'FGK9'AI'#M#)%&<',&F'*&)&F'(F#I%(CE#I%&F')&I'IEJ#,#F'+#,'
8(,#&,R%E)&'1G*#KE&K' EIE)E(,' 72GKE[()E#IF#' (I%ESG&;' FO,&'

F#'Q(I',&)(,EP(+&'#I',(')&KIEF(')(I%BDKE)('W'#I'N(%(,G[('
+&I+#',(F'+(%()E&I#F'+#',('N&J('+#',g2KDK#+('F#'()#K)(I'
(',&F'=-9---'([&F'7`EF)Q&MM'&*$+1D'!]^]d'6(K&%&'W'1&,#K'
!]]-d'1&,#K'W'6(K&%&'!]]-;<'CE#I%K(F'LG#'#I',('N&CGIE?
+(+'4(,#I)E(I('I&'F#')&I&)#I'R%#CF'(I%#KE&K#F'(,'2GKE[(?
)E#IF#'*,#I&'&' %R*E)&')GW(F'#F)(F(F'#JE+#I)E(F'F#'+(%(I'
37% =5:75% 0% efDfff% 0k5-% 37% U5:02020% IR0-0E>% '``(0B%
'``(EB%'```B%&ff'K%1%A088023=3-%IU5:=30%1%O5:2m%'`(jKB%
1%3-=c7%08b5%93;5:%256<937=025-%0%40:=.:%238%H<:.k06.37?
-3% 3/58<6.57025% 37%C373.=5B% G0=880% 238%C<E5% I!=<:E3% 1%
R5:=388%'``&EK%1%U5:02020D%

W5-%657;<7=5-%.72<-=:.083-%238%/0883%E0;5%238%A.880:-%
CG#F%K(I'K(FS&F'EI#LGRJ&)&F'+#'FG'*#K%#I#I)E('(',&F'C&?
C#I%&F'EIE)E(,#F'+#,'8(,#&,R%E)&'1G*#KE&K'W<'('*#F(K'+#',(F'
2._6<8=023-%]<3%-57%4:54.0-%0%6<08]<.3:%106.9.37=5%8@=.65%
23%-<43:_6.3B%-3%:3/.-=37%23%b:07%.7=3:h-%2025%85%3g=:05:?
+EI(KE(C#I%#'#F)(F(F'LG#'F&I',(F'#JE+#I)E(F'+#'#F%#'*#?
KE&+&'#I',('J#K%E#I%#'C#+E%#KKBI#(9'AI'%&+&F',&F')(F&F',&F'
K(F*(+&K#F'FG*#K(I'(C*,E(C#I%#'(',&F'DGKE,#F<')GW&F'*&K?
637=0;3-% -57% E0-=07=3% 383/025-% 1% 80-% 4.3^0-% 657% 25:-5%
(D(%E+&'(DKG*%&'&'F#CE(DKG*%&'F&I'#F)(F(F9'2+#CBF',&F'
K(F*(+&K#F'%E#I#I'GI('SK(I'+EJ#KFE+(+'%E*&,OSE)(')&I'GI('
(,%('MK#)G#I)E('+#')(K#I(+&F'W',&F'%E*&F'#I'Q&)E)&<'F&DK#'
,BCEI('(GKE[()E#IF#'W' ,BCEI('#F%K(ISG,(+(' %(CDETI'F&I'
(DGI+(I%#F9'

J525%3885%75-%883/0%0%657-.23:0:%]<3%85-%657;<7=5-%238%
/0883%E0;5%238%A.880:-%452:@07%=373:%60E.20%37%<7%b37h:.65%
2GKE[()E#IF#'%R*E)&9'AI'#M#)%&<'#,'#F%G+E&'#F%(+RF%E)&'+#'
,(F'*KEI)E*(,#F'EI+GF%KE(F'(GKE[()E#IF#F'C#+E%#KKBI#(F'+#?
75=0%b:0723-%40:0838.-95-%657%R07%R:.-4.7-%I"583:%'`(aK%
1%657%38%H<:.k06.37-3%=@4.65%238%G3680<%F./3:%1%8oH:E:320%
I_bD%(KD

U.bD%(D%T372:5b:090%23%85-%4:.76.4083-%106.9.37=5-%0<:.k06.37-3-%23%80%R59<7.202%F08376.070%1%R0=08<710D
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,GS(K'('+G+(F'*#K%#I#)#'(,''1&,G%K#IF#'&'1&,G%K#&SK(J#?
=.37-3D%N/.237=3937=3%065940k0725%0%3-=5-%5E;3=5-%23?
DE#K&I'+#'Q(D#K'K(F*(+&K#F<'DGKE,#F<'*K&D(D,#C#I%#'%&?
+(F',(F'*E#P(F')&I'+&KF&'(D(%E+&'W'&%K&F'%E*&F'*KEC(KE&F'
LG#'K#FG,%(I'EC*&FED,#F'+#'F#*(K(K'+#,'SKG#F&'+#',('EI?
+GF%KE('W'#I')&IF#)G#I)E('I&'F#'*G#+#')(K()%#KEP(K')&I'
*K#)EFEOI',('#F%KG)%GK('EI+GF%KE(,'W'*K&*&I#K'GI'F#SC#I?
%&' )K&I&,OSE)&' )&I)K#%&' *(K(' #F%(' IG#J(' &)G*()EOI<'
(GILG#'#I'*KEI)E*E&<'#,'Q#)Q&'+#'LG#'F#'+&)GC#I%#I',(?
CEIE%(F'W'*GI%(F' #F)&%(+(F'*G#+#' F#K' EI+E)(%EJ&'+#' FG'
45-.6.>7% 0/07^020% 37% 38% 657=3g=5% -58<=:37-3% IU<88580%
'`(`t%F.880/3:23%1%Q3k0%'`a't%F.880/3:23%'`(`KD

AI'#,'BCDE%&'+#,'FGK&#F%#'#GK&*#&'#,'1&,G%K#IF#'FG*G?
F&'GI'I&%(D,#' EI)K#C#I%&'+#,'*&D,(CE#I%&'QGC(I&'W' ,('
*KEC#K('K#SE&I(,EP()EOI')&IF%(%(D,#'('*(K%EK'+#',&F'EIF%KG?
C#I%&F',R%E)&F9'AI',('N&CGIE+(+'4(,#I)E(I(',(F')&C(K)(F'
637=:593:.2.57083-%657=.3737%<7%3g=37-5%657;<7=5%23%10?
)ECE#I%&F'(%KEDGE+&F'('#F%#'*#KE&+&'#I%K#',&F'LG#'+#F%()(I'
8(K*(,,O<'6(,,(+#%#F<'N#I+K#F'W'`#I#E%&9'2'*(K%EK'+#'#F%&F'
#I),(J#F'F#'Q('*&+E+&'K#)&IF%KGEK'GI('F#)G#I)E('LG#'(D(K?
60% 23-23% 38% &'Dfff*&fDfff% \0-=0% 38% '(Dfff*'jDfff% CQ%
C(K)(+('#I'FGF'EIE)E&F'*&K'#,'#*EF&+E&'CBF'MKR&'+#',('H,%E?
C('S,()E()EOI<'*(K('FG(JEP(KF#'*&F%#KE&KC#I%#9

AI'&%K&'&K+#I'+#')&F(F<'(GILG#'I&'+EF*&I#C&F'+#'#F%G?
2.5-%4083568.9c=.65-%3-436@_65-%40:0%38%/0883%238%A.880:-B%0%
IEJ#,' FG*K(K#SE&I(,' #,' EIE)E&'+#,'hiKC'XXX' #I' ,('J#K%E#I%#'
C#+E%#KKBI#('F#')(K()%#KEP('*&K'GI('M(F#'MKR('W'BKE+(')&I'*G,?
F()E&I#F'(,S&'CBF'%#C*,(+(F'(*K&$EC(+(C#I%#')(+('09/--'
0k5-B%85%]<3%65945:=0:c%<7%40.-0;3%23%4:023:0-%657%3-60-0%
J#S#%()EOI'(KDOK#('LG#'*#KEO+E)(C#I%#'*K#F#I%(KB'%($&I#F'
08b5%9c-%=3:9>_85-%IR0::.>7%!"#$%D%'``j%1%U<90708%'``+KD

AF%&F'+(%&F'*K&)#+#I'+#'#I),(J#F'FE%G(+&F'*&K'#I)E?
C('+#',&F'U--'C#%K&F'F&DK#'#,'IEJ#,'+#,'C(K<'*&K',&'LG#'
Q(W'LG#'FG*&I#K'LG#',(F')&I+E)E&I#F'+#DE#K&I'F#K'C#I&F'
:.b<:5-0-%37% 80%Q8070%37%d<76.>7%23% 80%E0;0%08=.=<2%1%-<%
)#K)(IR('(,'6#+E%#KKBI#&9'5&'&DF%(I%#',&F'#F%G+E&F'K#(,E?
^025-%37%R5/0%U5:02020%I,mE.0KB%106.9.37=5%<E.6025%37%
,('CEFC(' ,RI#('+#' )&F%(<' #I' ,&F' ()(I%E,(+&F'+#,'N(*'+#'
1(I%'2I%&IE<'K#J#,(')&I+E)E&I#F'),ECB%E)(F'FECE,(K#F<'EI?
),GF&')&I'*K&)#F&F'),BF%E)&F<'S#,EJ()EOI''W'(*&K%#F'#O,E?
)&F'+#')E#K%('#I%E+(+<'%&+&'#,,&'#I'GI')&I%#$%&'#I'#,'LG#'
,(' ,RI#('+#')&F%('+#DEO'+#F)#I+#K'#I' %&KI&'('@-'C#%K&F'
657%:3-436=5%0%80%06=<08%IU<90708%!"#$%D%'``(KD

AI',('"#KK(FF('+#,'8&I%'5&G'F#'Q('+&)GC#I%(+&'GI'
*#LG#[&',&%#'+#'C(%#KE(,#F')&C*G#F%&'*&K')EI)&'*E#P(F'
M&,EB)#(F<'GI('*GI%('W'FE#%#',(CEIE%(F'#F)&%(+(F'LG#'FEI'

U.bD%aD%!72<-=:.0%8@=.60%23%80%J3::0--0%238%Q57=%#5<D U.bD%`D%!72<-=:.0%8@=.60%23%80%J3::0--0%238%Q57=%#5<D
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>?*(&0#:)+!7&#:%0*'%

AI',(F')&C(K)(F'F#*%#I%KE&I(,#F<')&I'GI('C#I&K'%K(+E?
)EOI'#I',('EIJ#F%ES()EOI'*(,#&,R%E)(<'FO,&'F#'Q(I'+&)GC#I?
%(+&')EI)&'W()ECE#I%&F'+#'#F%#'*#KE&+&'W'%&+&F'F(,J&'GI&'
F&I'(,'(EK#',EDK#9'2',('"#KK(FF('+#,'8&I%'5&G'LG#'(LGR'*K#?
-37=095-%23E37%0k02.:-3%38%Q80%23%80%Q.=;0%IW0%Q5E80%J5:?
73-0K%IR0-0E>%1%G5/.:0%'`a&*aet%R0-0E>%1%G5/.:0%'`aeK%1%
W0%C08-0%23%80%T3\3-0%I"573;0K%IR0-0E>%1%G5/.:0%'`a'K%
)&I' GI(' KE)(' EI+GF%KE(' ,R%E)(' ' 1&,G%K#&SK(J#%E#IF#' (,' (EK#'
,EDK#9' A,' N&KK(,' `,(I)' 7:(' 8&D,(' "&KI#F(;' #F' &%K&' W()E?
9.37=5%08%0.:3%8.E:3%657%<7%657;<7=5%8@=.65%\3=3:5bh735%37%
#,'LG#'Q(W'+&F'*GI%(F'#F)&%(+(F'W'(,SHI'M&,EB)#&'LG#'DE#I'
*&+KR(I'(%KEDGEKF#'(,'1&,G%K#&SK(J#%E#IF#'73GFE'W'N(F(DO'
!]^/;<'*&K'H,%EC&'%#I#C&F',('"#KK(FF('+#',('N&CD('7`#IE?
6m--.9KB% 106.9.37=5% .7h2.=5%23-6<E.3:=5%45:%N-=3/3%Lc8?
J#P')&I')G(%K&'K(F*(+&K#F<'%K#F'+#'#,,&F'F&DK#',BCEI(<'+&F'
*E#P(F')&C*G#F%(F'+#'K(F*(+&K'W'DGKE,<'GI'K(F*(+&K'+&D,#'
)(K#I(+&<'GI('%KGI)(+GK('W'+&F'*GI%(F'M&,EB)#(F'DEM()E(,#F9

N8% M7.65% 106.9.37=5% 680:0937=3% 3-=:0=._6025% 3-% 80%
N&J('+#'1(I%'Z&F#*'7:('4(,,'+g\E$O;'+&I+#'#I%K#'GI'SK(I'
)(&F'+#'D,&LG#F'LG#'F#*(K('#F%(')(JE+(+'+#',('J#)EI('N(I'
`(,,#F%#K'F#'K#(,EPO'GI'F&I+#&'#I')GW&'IEJ#,'4X'F#'&D%GJ&'
GI('+(%()EOI'+#'!U90=-'f'U@-'`8<'W'F#'K#)G*#KO'GI('EI?
+GF%KE(' ,R%E)('CGW'#F)(F(')&C*G#F%('*&K')EI)&'K(F*(+&?

K#F<')EI)&'K(#+#K(F<'%K#F'+#I%E)G,(+&F<'%K#F'*E#P(F'(F%E,,(?
+(F<'GI'DGKE,<'GI('*GI%(<'GI'(DKG*%&'EI+EM#K#I)E(+&'W'GI('
,BCEI('+#'+&KF&<'()&C*([(+&F'*&K'GI'K#SEF%K&'OF#&'CBF'
.7=3:3-07=3%37%38%]<3%-3%\07%.237=._6025%6<0=:5%d:0b937?
%&F'+#'(P(S(W(<'GI('J(KE,,(<'GI'*GIPOI'W'IG#J#'MK(SC#I?
=5-%23%.945-.E83%680-._606.>7D%%%

Q5:%M8=.95B%23-23%38%4<7=5%23%/.-=0%40835b35b:c_65%1%
09E.37=08B%38%_708%238%Q08358@=.65%"<43:.5:%1%38%Z5856375%
EIE)E(,'F#')(K()%#KEP(I'*&K'GI('F#KE#'+#'&F)E,()E&I#F'),E?
CB%E)(F' #I' ,(F' LG#' F#' *(F(' FG)#FEJ(C#I%#' +#' *#KE&+&F'
F#)&F'W' MKR&F')&I'*&)&'+#F(KK&,,&'+#' ,&F'D&FLG#F'W'GI('
8@730%23%65-=0%83;070%0%5=:5-%08b5%9c-%=3948025-%1%\M93?
+&F')&I'GI('C(W&K')&D#K%GK('(KDOK#('W'GI'(GC#I%&'+#,'
IEJ#,'C(KEI&<'*(K('*&F%#KE&KC#I%#'EIF%(,(KF#')&I+E)E&I#F'
),ECB%E)(F'FECE,(K#F'(',(F'()%G(,#F9'AI'#F#')&I%#$%&')(D#'
376<02:0:%08%".=;0:%C0.g%25723%-3%256<937=0%9<1%4:5E0?
D,#C#I%#'GI('&)G*()EOI'+#,'A*E*(,#&,R%E)&'6E)K&,(CEI(K'
5%A0b20837.37-3%-<43:.5:%]<3%75%3-%37%0E-58<=5%0;370%08%
)&I%#$%&'K#SE&I(,9'1O,&'#I',('*K&JEI)E('+#'N(F%#,,O'F#')&?
I&)#I')#K)('+#'GI('+&)#I('+#'W()ECE#I%&F'LG#'*G#+#I'
#I)G(+K(KF#'#I'#F#'*#KE&+&'#I%K#',&F'LG#')&IJE#I#'+#F%(?
60:%U5-60%IH:3-KB%A0=<=075%IF.80d09h-KB%C80<-%IW0%F088%
+g\E$O;'W'1(I%'Z&F#*'7:('4(,,'+g\E$O;9'

AI'6(%G%(I&'F#'+&)GC#I%('GI'#$%K(&K+EI(KE&'K#SEF%K&'
LG#' (KK(I)(' )&I' GI'6(S+(,#IE#IF#' FG*#KE&K' EIE)E(,' FEI'
(K*&I#F'&'6(S+(,#IE#IF#'C#+E&'M#)Q(+&'#I'!@9]U-'f'0--'
CQ%1%'eDe(f%n%&jf%CQ%IP80:.0#!"#$%9'!]^!<''!]]]<'N(F(DO'
0--/;')(K()%#KEP(+&'*&K'#,'*K#+&CEIE&'+#',&F'DGKE,#F'F&?
E:3%85-%:0-4025:3-%1%<7%E0;5%@72.63%9.6:5809.70:%23%E5:?
+#'(D(%E+&'(F&)E(+&'('(P(S(W(F'K&DGF%(F'S#I#K(,C#I%#'+#'
F#))EOI')G(+K(+('W'MGF%#'('J#)#F'()(I(,(+&9'2'#F%#'*KE?
C#K'C&C#I%&'FESG#'GI'6(S+(,#IE#IF#'FG*#KE&K')&I'GI'
)&C*&I#I%#',R%E)&'FECE,(K'*#K&')&I'*K#F#I)E('+#'(K*&I#F'
+(%(+&' #I' !09=U-' f' !^-'`8' W' !09!@-' f' !^-'`8'N&I'
*&F%#KE&KE+(+' F#' +#F(KK&,,(' GI' &KESEI(,' 6(S+(,#IE#IF#'
-<43:.5:%_708%20=025%37%'&De`f%n%'`f%CQB%37%38%]<3%-3%
EIJE#K%#' ,(' K#,()EOI' K(F*(+&K' DGKE,' W' F#' #JE+#I)E(' GI('
+EFCEIG)EOI'+#',('EI+GF%KE('OF#('#I',('LG#'(GI'F#'+&)G?
937=0%<7%0:4>7D%U.708937=3%\06.0%38%''D+ff%CQ%040:363%
GI' A*E*(,#&,R%E)&' CE)K&,(CEI(K' EIE)E(,' &' A*EC(S+(,#?
IE#IF#' )GW&' K(FS&' EI+GF%KE(,' CBF' )(K()%#KRF%E)&' #F' #,'
*K#+&CEIE&'+#',&F'K(F*(+&K#F'F&DK#',&F'DGKE,#F'W',('(,%('
K#*K#F#I%()EOI'+#',(F'%KGI)(+GK(F9

8&K'FG'*(K%#'#I'`,(GF<'F#')&IF%(%('GI'6(S+(,#IE#IF#'
-<43:.5:%_708%9<1% -.9.80:% 08% 23%A0=<=075B% 657%<70% :.60%
EI+GF%KE('OF#(<',(C#I%(D,#C#I%#'CGW'MK()%GK(+(<'#I%K#',('
LG#'F#'K#)G*#KO'GI'(K*OI<'F&DK#'#,'LG#'F#'EIF%(,('GI'*&%#I?
=3%40]<3=3%3-=:0=.b:c_65%37%38%]<3%3-%45-.E83%/.-8<9E:0:%80%

U.bD%'fD%!72<-=:.0%8@=.60%23%80%J3::0--0%238%Q57=%#5<D
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)&I)K#%&9'8(K('#,,&'F#'Q('*K&*G#F%&'GI'C&+#,&'AF%()E&I(,'
Z#K(KLGEP(+&')&I',GS(K#F')#I%K(,#F'+#'&)G*()EOI'LG#'F(?
%EFM()R(I'DG#I('*(K%#'+#',(F'I#)#FE+(+#F'+#,'SKG*&'*&K'FG'
(,%('K#I%(DE,E+(+'*#K&'LG#'F#')&C*,#C#I%(KR(I')&I',('#$?
*,&%()EOI'CGW' #F*#)E(,EP(+(' +#' #I),(J#F' K#,(%EJ(C#I%#'
)#K)(I&F'+&I+#'F#'EIF%(,(KR(I')(C*(C#I%&F'F#)GI+(KE&F9'
NK##C&F'LG#'#I'#F#')&I%#$%&'+#D#'#I%#I+#KF#',('&)G*(?
6.>7%-58<=:37-3%23%JQ#%1%4:5E0E83937=3%38%".=;0:%C0.g%
LG#' F#KR(I' IH),#&F' F#)GI+(KE&F' K#,()E&I(+&F' )&I' (,SHI'
#I),(J#'+#'C(W&K'#I%E+(+9'

"(#+-7-+#%&"'()*+,&-,(,1'*"&%

AI',('P&I('*KO$EC('(',('+#F#CD&)(+GK('+#,'KR&'6E,,(KF'
F&I'+EJ#KF&F',&F'Q(,,(PS&F'(EF,(+&F'+#'*E#P(F',R%E)(F'%(,,(?
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