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>P ]b]^iWP U_\TOT[_P TX^P\XL^TYXLV P]^ L_UY_\OvS_T OYWTXh ZL\ VL Z\h]PXNP
WL]]T`P# T\\h`P\]TMVP# !WLT] NYX^P]^hP ZL\ NP\^LTX]" OP] @L^TYX]$GXTP] P^ OP
VvPX]PWMVP OP] <X]^T^_^TYX] [_T VP] LNNYWZLRXPX^%
?LT] VP ]PNYXO ZmVP U_\TOT[_P O_ ]b]^iWP TX^P\XL^TYXLV \P]^P Vv8^L^

]Y_`P\LTX WLk^\P OP ]P] \PVL^TYX] MTVL^h\LVP]% C_L\LX^P LX] LZ\i] VL QYXOL$
^TYX OP] @L^TYX]$GXTP]# TV OPWP_\P ZV_] [_P ULWLT] VvhVhWPX^ NPX^\LV OP]
\PVL^TYX] TX^P\XL^TYXLVP]% 4TX]T VP MTVL^h\LVT]WP PX^\P VP] 8^L^] ]P ZY_\]_T^$TV
P^ NYPaT]^P$^$TV L`PN VP W_V^TVL^h\LVT]WP ^PV [_vTV ]vPaZ\TWP e VvA%@%G%
4TX]T VL OTZVYWL^TP ^\LOT^TYXXPVVP P^ VL OTZVYWL^TP YX_]TPXXP ]P ZL\^LRPX^$

PVVP] VP NSLWZ OP] \PVL^TYX] TX^P\XL^TYXLVP]%
AX ZY_`LT^ ]LX] OY_^P ZPX]P\ PX (0+, VY\] OP VL N\hL^TYX OP VvA%@%G%

!L`PN VL `YVYX^h Ovh`T^P\ VP] hN_PTV] P^ VP] hNSPN] OP VL E%7%@%"# P^ PXNY\P
ZV_] PX (0-' VY\][_P VvY\RLXT]L^TYX _XT`P\]PVVP L NYXX_ VP] PX^\hP] WL]]T`P]
\h]_V^LX^ OP VL OhNYVYXT]L^TYX# [_P VL OTZVYWL^TP YX_]TPXXP Z\PXO\LT^ VP ZL]
]_\ VL OTZVYWL^TP ^\LOT^TYXXPVVP MTVL^h\LVP P^ [_P VP] 8^L^] ]P ]L^T]QP\LTPX^
OL`LX^LRP OP \hRVP\ VP_\] Z\YMViWP] PX NYWW_X P^ L_ R\LXO UY_\ ZV_^m^
[_P OLX] VP ]TVPXNP QP_^\h OP] NSLXNPVVP\TP]%
?LT] TV P]^ `\LT [_P VP] @L^TYX]$GXTP] ]P ]YX^ PXVT]hP] OLX] _XP NP\^LTXP

N\T]P%
>vY\RLXT]L^TYX TX^P\XL^TYXLVP ]Y_QQ\P# TV P]^ `\LT# Ov_X NP\^LTX XYWM\P OP

WL_a ]PX]TMVP] TV b L OhUe ZV_]TP_\] LXXhP]# WLT] [_T ]PWMVPX^ L^^PTXO\P
LN^_PVVPWPX^ _X ZYTX^ N\T^T[_P%
>P RTRLX^T]WP M_\PL_N\L^T[_P XvP]^ ZL] VP WYTXO\P% >v4]]PWMVhP :hXh\LVP

]vPX P]^ TX[_Th^hP P^ L OPWLXOh _X PaLWPX OP VvPQQTNLNT^h O_ QYXN^TYXXPWPX^
LOWTXT]^\L^TQ P^ QTXLXNTP\ OP VvA\RLXT]L^TYX OP] @L^TYX]$GXTP] !("% >P R\Y_ZP

!(" 4%:% OP] @L^TYX] GXTP]# Dh]YV_^TYX +'&)*. O_ (/ OhNPWM\P (0/-%
DLZZY\^ TX^\YO_N^TQ Z\h]PX^h L_ NYVVY[_P Y\RLXT]h e VL WLT]YX OP \G=E98E6A e BL\T] VP]

()$(+ OhNPWM\P (0/- ZY_\ VP [_L\LX^TiWP LXXT`P\]LT\P OP VvL]]YNTL^TYX TX^P\XL^TYXLVP OP] U_\T]^P]
OhWYN\L^P]%
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[_P VP] OP_a R\LXO] _XT] OLX] VL `TN^YT\P \P]^PX^ _XT] OP VL WjWP WLXTi\P
ZY_\ Rh\P\ VL ZLTa%
6vh^LT^ TRXY\P\ VP Oh]LNNY\O Z\YQYXO PX^\P Vv8]^ P^ VvA_P]^ ]_\ VP ]b]^iWP

]YNTLV P^ ]P] NYX]h[_PXNP]% 6P Oh]LNNY\O ]vP]^ PaZ\TWh PX^\P L_^\P] OLX]
Vv_]LRP Q\h[_PX^ O_ `P^Y L_ 6YX]PTV OP EhN_\T^h%
>P] \hQY\WP] Z\YZY]hP] ZL\ NP\^LTX] 8^L^] ]YX^ MTPX NYXX_P] 1 PVVP] `YX^

Ov_X Z\YUP^ OP \hLWhXLRPWPX^ O_ `P^Y ^PV [_vTV P]^ QY\W_Vh ZL\ VP] 8^L^] O_
WY_`PWPX^ OP] XYX$LVTRXh]# e _XP Z\YZY]T^TYX OP ]_ZZ\P]]TYX Z_\P P^
]TWZVP ]Y_^PX_P ZL\ NP\^LTX] 8^L^] !ZP_ XYWM\P_a TV P]^ `\LT"# NP_a [_T
P]^TWPX^ [_P VP 6YX]PTV OP EhN_\T^h P]^ VP ^YWMPL_ OP] \h]YV_^TYX] OP Vv4]]PW$
MVhP :hXh\LVP% C_P NPVL ]YT^ TWZ_^LMVP Y_ XYX e VL Z\YNhO_\P# TV \P]^P `\LT
[_P VP] @L^TYX]$GXTP] XP ZL\`TPXXPX^ ZL] e QLT\P \P]ZPN^P\ ]_QQT]LWWPX^ P^
_XT`P\]PVVPWPX^ VP] Z\TXNTZP] OP ML]P ]_\ VP][_PV] PVVP] YX^ h^h N\hhP] 1 XYX$
\PNY_\] e VL QY\NPu XYX$TX^P\`PX^TYXu WLTX^TPX OP VL ZLTa u Oh]L\WPWPX^
u O\YT^ OP] ZP_ZVP] P^ Oh`PVYZZPWPX^ u \P]ZPN^ OP] O\YT^] OP VvSYWWP%
ET VvYX ZP_^ ]LX] OY_^P TWZ_^P\ L_a @L^TYX]$GXTP] NYWWP ZY]T^TQ [_P

VvS_WLXT^h XvLT^ ZL] ]YWM\h OLX] _X ^\YT]TiWP NYXQVT^ WYXOTLV# PVVP] YX^
NPZPXOLX^ h^h TWZ_T]]LX^P] e PWZjNSP\ VP] W_V^TZVP] NYXQVT^] VYNL_a [_T ]P
]YX^ Oh`PVYZZh] Y_ ]P Oh`PVYZZPX^ LN^_PVVPWPX^ OLX] VP FTP\] ?YXOP% A\ NP]
NYXQVT^] YX^ QLT^ OPZ_T] VL QTX OP VL OP_aTiWP R_P\\P WYXOTLVP ZV_] OP
)' WTVVTYX] OP WY\^]%
4TX]T VP WhNLXT]WP OP \iRVPWPX^ ZLNTQT[_P OP] OTQQh\PXO] P]^$TV R\TZZh

]YT^ ZL\ VvTWZY]]TMTVT^h OT\PN^P O_ 6YX]PTV OP EhN_\T^h OvPaP\NP\ ]P] QYXN^TYX]
OLX] VP OYWLTXP O_WLTX^TPX OP VL ZLTa# ]YT^ ZL\ VvTXLZZVTNL^TYX OP] OhNT]TYX]
OP VL 6Y_\ <X^P\XL^TYXLVP OP =_]^TNP% AX ZPX]P h`TOPWWPX^ e VvL\\j^ OP VL
6Y_\ OLX] VvLQQLT\P O_ @TNL\LR_L NYX^\P VP] 8^L^]$GXT] Ov4Wh\T[_P% E_\ NP
ZYTX^ Z\hNT]# TV ]PWMVP TWZY\^LX^ OP QLT\P \PWL\[_P\ [_P ^Y_^P] VP] ZY]]T$
MTVT^h] YQQP\^P] ZL\ VL 6SL\^P XvYX^ ZL] PXNY\P h^h _^TVT]hP] ZY_\ \PXO\P
VvL\\j^ PahN_^YT\P% >P] WP]_\P] !Y_ \PNYWWLXOL^TYX]" e Z\PXO\P ZY_\ QLT\P
PahN_^P\ _X L\\j^ VY\][_P Vv_XP OP] OP_a ZL\^TP] XP ]PWMVP ZL] OT]ZY]hP e VP
QLT\P# ]YX^ OP VL NYWZh^PXNP O_ 6YX]PTV OP EhN_\T^h !L\^% 0+ ZL\% )"% <V b L
MTPX P__X OhML^ L_WYT] OvLYo^ (0/- L_ 6YX]PTV OP EhN_\T^h L_ NY_\] O_[_PV
VP] 8^L^]$GXT] YX^ _^TVT]h VP_\ `P^Y% ?LT] VP :Y_`P\XPWPX^ O_ @TNL\LR_L
XvL`LT^ ZL] ]LT]T VP 6YX]PTV OP EhN_\T^h PaZ\P]]hWPX^ ]_\ VL ML]P OP NP^
L\^TNVP%
DLZZPVYX] OvLTVVP_\] [_P VvL\^TNVP ).# ZL\% *# Z\h`YT^ [_P# OLX] ^Y_^P

Z\YNhO_\P# _XP ZL\^TP e _X OTQQh\PXO ]vLM]^TPX^ OP `Y^P\% 4_N_X 8^L^# ZL]
WjWP _XP R\LXOP Z_T]]LXNP XP ZP_^ j^\P U_RP P^ ZL\^TP%
<V ]P\LT^# ]PWMVP$^$TV# OP VL ZV_] R\LXOP TWZY\^LXNP [_P VP] NSY]P] ]YTPX^

NVLT\P] ]_\ NP ZYTX^ 1 NPVL ]_ZZY]P OP VL ZL\^ OP] L_^\P] 8^L^] VP NY_\LRP OP
\PNYXXLk^\P ^Y_^P VP_\ L_^Y\T^h L_a OhNT]TYX] OP VL 6Y_\%
8^ ]T VP] 8^L^]$GXT] WLTX^PXLTPX^ VP_\ Z\h]PXNP P^ VP_\ `Y^P XhRL^TQ# VP]

8^L^] OhWYN\L^T[_P] YX^ PXNY\P VL ZY]]TMTVT^h OP ]_]NT^P\ _XP OPWLXOP
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OvL`T] NYX]_V^L^TQ ]_\ NP ZYTX^ L_Z\i] OP VL 6Y_\ <X^P\XL^TYXLVP OP =_]^TNP 1
_X 8^L^ ZL\^TP e _X OTQQh\PXO OP`LX^ VL 6Y_\# ZP_^$TV Z\PXO\P ZL\^ L_ OhML^
P^ L_ `Y^P L_6YX]PTV OP EhN_\T^h VY\][_P VvY\O\P O_ UY_\ NYWZY\^P ]YX Z\YZ\P
\PQ_] OvPahN_^P\ _X L\\j^3
>L NYXQT\WL^TYX Ov_XP \hZYX]P XhRL^T`P e NP^^P [_P]^TYX NYXOT^TYXXP

^Y_^P VL N\hOTMTVT^h O_ ]b]^iWP%
@Y^YX] PXQTX ZL\WT VP] hVhWPX^] OvLXLVb]P ![_vTV P]^ TWZY]]TMVP OvLZZ\Y$

QYXOT\ TNT" [_P OLX] VP WYXOP WYOP\XP ^PV [_vTV P] #̂ PX ^Y_^ NL] O_ Nm^h OP]
ZLb] XYWM\P_a e hNYXYWTP VTMh\LVP# VP] QY\NP] ]YNTLVP] XP ]P \hO_T]PX^ ZL]
OLX] Vv8^L^% 8^ NPZPXOLX^# ]P_V] VP] 8^L^] ]YX^ Z\h]PX^] P^ ]vPaZ\TWPX^ e
VvA%@%G% <V b L OYXN OP] \PVL^TYX] OP VL ZV_] SL_^P TWZY\^LXNP [_T ]P ^T]]PX^
LVY\] [_P Vv_X OP] ZL\^PXLT\P] ZP_^ j^\P _X 8^L^ WLT] VvL_^\P _XP QT\WP
^\LX]XL^TYXLVP# _XP ]YNTh^h XL^TYXLVP Y_ _XP Y\RLXT]L^TYX XYX RY_`P\XP$
WPX^LVP P^ [_P ZL\QYT]# OP ZL\^ P^ OvL_^\P OP] Q\YX^Ti\P]# VP] NSY]P] ]P ZL]]PX^
PX^\P OP_a QT\WP]% GXP MYXXP ZL\^ OP VL RP]^TYX TX^P\XL^TYXLVP hNSLZZP
LTX]T e ^Y_^P ZY]]TMTVT^h OP NYX^\mVP P^ OP WLk^\T]P OP VL ZL\^ OP] @L^TYX]$
GXTP]%
HYTVe [_PV[_P] hVhWPX^] \PZh\LMVP] NYWWP ]Y_\NP] OP] OTQQTN_V^h] [_T YX^

PXRPXO\h NP [_P VvYX LZZPVVP VL N\T]P OP] @L^TYX]$GXTP]%
8^ ZY_\^LX^# VTWT^hP] OLX] VP_\ LN^TYX# OhN\ThP]# PWZj^\hP] OLX] VP_\

RTRLX^T]WP# VP] @L^TYX]$GXTP] \P]^PX^ VP \PWZL\^ Q\LRTVP O_ WLTX^TPX OP VL
ZLTa PX^\P VP] R\LXOP] Z_T]]LXNP]# VP VTP_ Ov_X OTLVYR_P ]_\ VP Oh]L\WPWPX^#
VL ZY]]TMTVT^h OvPaZ\P]]TYX OP VL ]Y_`P\LTXP^h OP] ZV_] QLTMVP]%
>P EPN\h^LT\P :hXh\LV LN^_PV OP VvA%@%G% PaZ\TWLT^ \hNPWWPX^ WTP_a

[_P [_TNYX[_P VP] \LT]YX] TWZh\TP_]P] OP V_^^P\ ZY_\ [_P VvA\RLXT]L^TYX ]P
WLTX^TPXXP P^ Z\YR\P]]P% <V QL_^ OT]LT^$TV r 6=@J496B AE6 >6 C?:D =:C 6> @:I46C

<6 7:<6D 56 @B?D64D:?> AE6 <L,B82>:C2D:?> 56C +2D:?>C!/>:6C 4?>CD:DE6 @?EB <2

CH4EB:DH =?>5:2<6 s P^ TV LUY_^LT^ 1 r@?EB AE6 C?:6>D BH2<:CHC <6C 6C@?:BC 6D <6C

2C@:B2D:?>C 4?>C:8>HC 52>C <2 %92BD6 @2B <6C @6E@<6C 56 <L,"+"/" <6 =E<D:!

<2DHB2<:C=6 D6< AE6 <L:>42B>6 0,B82>:C2D:?> 5?:D DB?EF6B 56C 492=@:?>C AE:

@2B<6>D 2F64 @<EC 56 92B5:6CC6 6D 56 =6:<<6EBC 2B8E=6>DC s !*"%
<V QL_^ ]LX] OY_^P MTPX Z\hNT]P\ OvLMY\O NP [_P VvYX PX^PXO PaLN^PWPX^

ZL\ W_V^TVL^h\LVT]WP% <V ]vLRT^ OP NP WhNLXT]WP ZL\ VP[_PV VP] Z\YMViWP]
TX^P\XL^TYXL_a OP VL NYWZh^PXNP OP VvA%@%G%# WjWP ]T PX LZZL\PXNP TV] XP
NYXNP\XPX^ [_P OP_a ZL\^PXLT\P] Y_ _X ZP^T^ XYWM\P OP ZL\^PXLT\P]# ]P\YX^
OhML^^_] P^ h`PX^_PVVPWPX^ \h]YV_] e VvA%@%G% 6PVL `P_^ OT\P ZL\ ^Y_] VP]
8^L^] WPWM\P] OP VvA\RLXT]L^TYX ]T VvLQQLT\P `TPX^ OP`LX^ Vv4]]PWMVhP
:hXh\LVP# Y_ ZL\ VP] (, 8^L^] Oh]TRXh] ZY_\ \PZ\h]PX^P\ ^Y_] VP] L_^\P] ]T
VvLQQLT\P P]^ OP VL NYWZh^PXNP O_ 6YX]PTV OP EhN_\T^h%
6P W_V^TVL^h\LVT]WP Z\h]PX^P _XP ]_Zh\TY\T^h XYX OT]N_^LMVP ]_\ VP \iRVP$

!*" DLZZY\^ O_ EPN\h^LT\P RhXh\LV ]_\ V vLN^T`T^h OP V vA\RLXT]L^TYX# 0 ]PZ^PWM\P (0/-# 4&+(&(%
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WPX^ MTVL^h\LV OLX] _X NP\^LTX XYWM\P OP NL]% 8XNY\P QL_^$TV OT\P PX [_YT#
WLT] L_]]T PX LNNPZ^P\ VP] VTWT^P]%
>P] NYXQVT^] [_PV] [_vTV] ]YTPX^# Z\Y`TPXXPX^ OP VvLQQ\YX^PWPX^ PX^\P VP]

Z\h^PX^TYX] CE3;64D:F6C OP OP_a Z\Y^LRYXT]^P] 1 NSLN_X Z\h^PXO L`YT\ O\YT^ e
^PV ^P\\T^YT\P# e ^PV NYWZY\^PWPX^ OP VvL_^\P e ]YX hRL\O# P^N %%% >P WhNLXT]WP
U_\TOT[_P OLX] ^Y_^ ]b]^iWP OP O\YT^ Z\YZY]P _X WYbPX OP OT\P ?3;64D:F6=6>D

[_T L ^Y\^# [_T L \LT]YX% 7vYn VvLZZPV e OP] ^TP\]% >L ]YNTh^h TX^P\XL^TYXLVP
NVL]]T[_P XP Z\YZY]LT^ \TPX OP ^PV% >P] 8^L^] \hRVLTPX^ VP_\] OTQQh\PXO] ZL\ VL
R_P\\P# LVY\] L_^Y\T]hP ZL\ VP ]b]^iWP [_T XvL`LT^ \TPX OP U_\TOT[_P% >P
Z\YR\i] NYX]TOh\LMVP OP] @L^TYX]$GXTP] P^ VL \h`YV_^TYX YZh\hP OLX] VP O\YT^
TX^P\XL^TYXLV# YX^ h^h OvTX^P\OT\P VP \PNY_\] e VL QY\NP P^ OP Z\YZY]P\ _X NLO\P
W_V^TVL^h\LV L_ \iRVPWPX^ OP] OTQQh\PXO]% >P] ZL\^PXLT\P] e _X NYXQVT^ YX^
Oh]Y\WLT] _X VTP_ Yn `PXT\ ]vPaZVT[_P\ Z_MVT[_PWPX^ ]_\ VP_\] WY^T`L^TYX]
P^ OYXXP\ VP_\] L\R_WPX^]%
>P] ]YV_^TYX] ]YX^ LVY\] Z\YZY]hP] Y_ hML_NShP] OLX]E> 425B6 5H=?4B2D:AE6

LZ\i] E> 5H32D @E3<:4 6D E> F?D6 @E3<:4"

FPV P]^ VvL`LX^LRP OhNT]TQ TXLZZ\hNTLMVP O_ W_V^TVL^h\LVT]WP%
8^ NYWZ^P ^PX_ OP NP [_P ]YX^ VP] M_^] ^\i] VL\RP] OP] @L^TYX]$GXTP] P^

VP_\] NYWZh^PXNP] OLX] VvPX]PWMVP OP] LQQLT\P] WYXOTLVP]# NP NYX^\mVP
OhWYN\L^T[_P OP VL NYWW_XL_^h TX^P\XL^TYXLVP ]vPaP\NP e VvYNNL]TYX OP
^Y_] VP] OhML^]# NvP]^$e$OT\P ]_\ _X ^\i] R\LXO XYWM\P OP ]_UP^]%
7LX] VL ]TWZVP \PVL^TYX MTVL^h\LVP# OP_a 8^L^] ]YX^ NYXQ\YX^h] L_ \LZZY\^

OP] QY\NP] e Vvh^L^ M\_^% 6PVL ZP_^ OYXXP\ VP WPTVVP_\ Y_ VP ZT\P% 6PVL ZP_^
OYXXP\ VP WPTVVP_\ ]T VP] ZL\^PXLT\P] ]YX^ PWZ\PTX^] OvP]Z\T^ OP U_]^TNP P^
OvLNNYWWYOPWPX^% <V b PX LSP_\P_]PWPX^ OP] PaPWZVP] 1 _X OP] ZV_] \hNPX^]
P]^ ]LX] OY_^P VvLNNY\O Q\LXNY$LVRh\TPX ]_\ VP RLc XhRYNTh ZL\ VP :Y_`P\XP$
WPX^ Q\LXgLT] OP RL_NSP L`PN OP] L`LX^LRP] \PNYXX_] ZY_\ Vv4VRh\TP% ?LT]
NPVL ZP_^ OYXXP\ VP ZT\P P^ VP OYXXP PX WLTX^P] YNNL]TYX]% AX L ^\Y_`h _X
XYW PQQ\YbLMVP ZY_\ NP\^LTXP] OP NP] YNNL]TYX] 1 NvP]^ V vL\WP LVTWPX^LT\P%
<V b L L_]]T VP] ^\LN^L^TYX] O_ ^bZP 1 `PX^P] OvL\WP] NYX^\P VTMh\L^TYX OvY^LRP]%
<V b L PXNY\P VP] PaPWZVP] OP MVYN_] hNYXYWT[_P OhNTOh] TXOT`TO_PVVPWPX^
ZL\ OP] 8^L^] Z_T]]LX^] ZY_\ WP^^\P NP\^LTX] ZP_ZVP] e RPXY_a%
HYTVe [_PV] ]YX^ VP] \T][_P] O_ MTVL^h\LVT]WP% <V P]^ iX `h\T^h VP NLO\P TOhLV

OvPaZLX]TYX OP Vv_V^\LVTMh\LVT]WP hNYXYWT[_P# NP^^P \PVTRTYX LN^_PVVP Ov_XP
Q\LXRP TWZY\^LX^P O_WYXOP hNYXYWT[_P P^ ZYVT^T[_P YNNTOPX^LV% 6PWYXOP e
VL \PNSP\NSP ^PXO_P OP Z\YQT^] LNN\_] XP ^\Y_`P ZV_] e VP] \hLVT]P\ OLX] VP
NLO\P OP] 8^L^] YNNTOPX^L_a P_a$WjWP]% >P] MLX[_P] LWh\TNLTXP] QYX^ -'  
OP VP_\] Z\YQT^] e Vvh^\LXRP\% 6vP]^ OLX] VL \PVL^TYX MTVL^h\LVP [_P NPVL ZP_^ ]P
QLT\P% 8^ VP OhML^ W_V^TVL^h\LV Z_MVTN XP ZP_^ [_vPXRPXO\P\ N\T^T[_P] P^ Q\PTX]
e OP ^PVVP] h`YV_^TYX]%
6YWZ^P ^PX_ OP] Zh\TV] LTX]T PXNY_\_] ZL\ VL ]YNTh^h TX^P\XL^TYXLVP# VP

NYX^\mVP OhWYN\L^T[_P PaP\Nh OLX] VP NLO\P OP] Y\RLXT]L^TYX] TX^P\XL^TYXLVP]
OYT^ j^\P OhQPXO_ P^ ]T ZY]]TMVP \PXQY\Nh%
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(  

AX LZZ\YNSP\L TNT VP] XhNP]]T^h] P^ VP] L`LX^LRP] O_ W_V^TVL^h\LVT]WP ZL\
ZV_]TP_\] NYX]TOh\L^TYX]%

(% {u >L Z\PWTi\P LWiXP e VTP\ VL [_P]^TYX O_ ]Y_]$Oh`PVYZZPWPX^
!NYWWPX^ VvL\\j^P\ Ve Yn TV Z\hNTZT^P VP] ZYZ_VL^TYX] NSL[_P UY_\ _X ZP_ ZV_]
OLX] VL WT]i\P3" P^ VL [_P]^TYX O_ Oh]L\WPWPX^%
6P\^LTXP] ZL\WT VP] R\LXOP] Z_T]]LXNP] LNNPZ^PX^ WLV VP NLO\PW_V^TVL^h\LV

ZY_\ VP] XhRYNTL^TYX] ]_\ VP Oh]L\WPWPX^# P]^TWLX^ ]PVYX _XP NYXNPZ^TYX
VYXR^PWZ] LOWT]P [_P VP XT`PL_ OvL\WPWPX^ P]^ _XP [_P]^TYX \PVP`LX^ OP VL
]P_VP ]Y_`P\LTXP^h OP Vv8^L^ 1 NSLN_X WLk^\P NSPc ]YT P^ WLk^\P OP ]L OhQPX]P%
>P WjWP \hQVPaP# VL WjWP N\T]ZL^TYX ]_\ VP XL^TYXLVT]WP LWiXPX^ OP
XYWM\P_a 8^L^] Oh`PVYZZh] e NYX]TOh\P\ [_P VP ]Y_]$Oh`PVYZZPWPX^ OP]
L_^\P] XvP]^ ZL] VP_\ LQQLT\P P^ [_P ^Y_^P LTOP [_vTV] VP_\ LNNY\OP\LTPX^ ]P\LT^
VP ^hWYTRXLRP OP VP_\ MYX^h WLT] XYX Ov_XP PaTRPXNP NYVVPN^T`P%
E_\ VP Z\PWTP\ ZYTX^# VP Oh]L\WPWPX^# TV P]^ LT]h L_UY_\OvS_T OP OhWYX^\P\

[_P VP] \T][_P] ]YX^ NYVVPN^TQ]# [_P VP ]_\L\WPWPX^ ZP\WP^ OvLVTWPX^P\ OP
WP_\^\Ti\P] R_P\\P] VYNLVP] ZL\ PaZY\^L^TYX] OvL\WP]# P^ [_P VP] \T][_P] OP
NYXQVT^ PX^\P VP] R\LXOP] Z_T]]LXNP] ]vh^PXOPX^ e ^Y_]% ELX] NYWZ^P\ [_vL_
XYW Ov_XP ]hN_\T^h NYVVPN^T`P VP] ZYZ_VL^TYX] OP Vv8_\YZP YNNTOPX^LVP# e
VvPaNPZ^TYX OP VL 9\LXNP# OYT`PX^ ]_ZZY\^P\ ]_\ VP_\ Z\YZ\P ]YV VP] TW$
ZVLX^L^TYX] WTVT^LT\P] OhNTOhP] P^ Rh\hP] OP VvL_^\P Nm^h OP Vv4^VLX^T[_P%
FY_] VP] R\Y_ZP] S_WLTX] ]LX] PaNPZ^TYX ]YX^ NYXNP\Xh] ZL\ VP] XhRY$

NTL^TYX] ]_\ VP Oh]L\WPWPX^% ?LT] TV] XP VP ]YX^ ZL] ]P_VPWPX^ PX \LT]YX OP]
\T][_P] PXNY_\_]% <V] VP ]YX^ L_]]T ZL\ VP_\ LZZY\^ L_ QTXLXNPWPX^ O_ ]_\$
L\WPWPX^% >P] L\]PXL_a WTVT^LT\P] OP] R\LXOP] Z_T]]LXNP] \PZ\h]PX^PX^
ZY_\ VP] M_ORP^] OP NP] 8^L^] _XP NSL\RP PaNP]]T`P% 6YWWPX^ VL ]_ZZY\^PX^$
TV]3
BY_\ VP] _X]# NvP]^ VP NL] O_ :Y_`P\XPWPX^ ]Y`Th^T[_P# TV ZLbP VP Z\Ta OP

]YX L\WPWPX^ ZL\ VL VPX^P_\ OP ]P] Z\YR\i] hNYXYWT[_P]% BY_\ VP] L_^\P]# TV
]vLRT^ O_ WPXP_\ OP UP_ 1 VP :Y_`P\XPWPX^ LWh\TNLTX# TV ZY_]]P VL NY_\]P
L_a L\WPWPX^] Ov_XP WLXTi\P `P\^TRTXP_]P ]LX] ]P ZY]P\ VL [_P]^TYX OP VL
WYMTVT]L^TYX OP] \P]]Y_\NP] [_P NPVL PaTRP% 6L\ TV XP ]vLRT^ ZL] OP \P]]Y_\NP]
Z_\PWPX^ XL^TYXLVP]# VYTX OP Ve% >P] WL^Ti\P] Z\PWTi\P]# VP] SYWWP] Y_ VP]
NLZT^L_a NYX^\TM_LX^ e VL NYX]^T^_^TYX OP] QY\NP] WTVT^LT\P] YNNTOPX^LVP]
LN^_PVVP]# NVL]]T[_P] Y_ X_NVhLT\P]# ]YX^ VP \h]_V^L^ Ov_X ]b]^iWP hNYXYWT[_P
P^ ]YNTLV ML]h ]_\ VP Z\hVi`PWPX^ ^Y_] LcTW_^] P^ ]_\ OP] ZYXN^TYX] PQQPN^_hP]
LTVVP_\]% FY_] VP] WYbPX] ]YX^ MYX] ZY_\ OhQPXO\P VP] WL\NSh] OP WL^Ti\P]
Z\PWTi\P] XhNP]]LT\P]% >P 3B2:>!5B2:> L^^T\P OLX] VvTXO_]^\TP WTVT^LT\P VP]
NSP\NSP_\] NYWZh^PX^] OP MTPX OvL_^\P] ZLb]% 8XQTX# VvPXOP^^PWPX^ NYX]T$
Oh\LMVP OP Vv8^L^ QhOh\LV LWh\TNLTX P^ VvLZZPV O_ ]b]^iWP L_a NLZT^L_a O_
WYXOP PX^TP\ ]YX^ WLTX^PXLX^ OP] ZShXYWiXP] MTPX NYXX_] LTX]T [_P VL



*+ 6;8?<F&><8D$:<w@7D84FF

ZYXN^TYX PaP\NhP ]_\ VP] ZLb] O_ FTP\] ?YXOP ZL\ VP UP_ OP VP_\ OP^^P e P_a
P^ OP] WhNLXT]WP] OP \PWMY_\]PWPX^ !+"%
6YWWPX^ OLX] NP] NYXOT^TYX] U_]^TQTP\ _XP OhNT]TYX Z_\PWPX^ XL^TYXLVP

LVY\] [_P NvP]^ ZL\ _XP NYVVPN^P QY\NPXhP OP \P]]Y_\NP] ]T^_hP] LTVVP_\] [_P
NP\^LTX] Z\h^PXOPX^ OhNTOP\ ]P_V] Ov_X ]b]^iWP WTVT^L\Y$TXO_]^\TPV [_T
Z\h]PX^P OP] \T][_P] NYVVPN^TQ] ^\i] hVP`h]%
>P ]Y_]$Oh`PVYZZPWPX^ ZP\]T]^LX^ ZP_^ MTPX OLX] NP\^LTX] NL] j^\P

TWZ_^LMVP e OP] NL_]P] XL^TYXLVP] 1 \P]ZYX]LMTVT^h OP] :Y_`P\XPWPX^] OP]
ZLb] NYXNP\Xh] ZL\ VP_\] QL_^P] OP RP]^TYX# Y_ TXNYWZh^PXNP OP NP\^LTXP]
h[_TZP] L_ ZY_`YT\ !NL] OP] \hRTWP] OP ?L\NY] L_a BSTVTZZTXP] Y_ OP
7_`LVTP\ PX ;Ll^T"% <V XvPWZjNSP [_P Vv_XP OP] NL_]P] WLUP_\P] P]^ OLX] VP
ZTVVLRP Z\L^T[_h OP VYXR_P OL^P P^ VL OhR\LOL^TYX OP] ^P\WP] OP VvhNSLXRP%
6vP]^ OLX] VP NLO\P W_V^TVL^h\LV [_P ]vP]^ QY\RhP VL \h]T]^LXNP L_ ]b]^iWP

L`PN VL ]^\L^hRTP ZY_\ VP Oh`PVYZZPWPX^ P^ VvhWP\RPXNP Ov_XP XY^TYX NYWWP
NPVVP OP ZL^\TWYTXP NYWW_X OP VvS_WLXT^h%
6vP]^ OLX] VP NLO\P W_V^TVL^h\LV [_P ZP_^ ]vTWZY]P\ _XP VTLT]YX XhNP]]LT\P

PX^\P VP Oh]L\WPWPX^ P^ VP Oh`PVYZZPWPX^ OLX] _X ]^\TN^ NYX^\mVP OhWY$
N\L^T[_P ZL\NP [_vTV ]vLRT^ OP <2 5:CDB:3ED:?> 6D 56 <2 BH@2BD:D:?> 56C B:496CC6C

56 D?EC P^ 56 <2 CH4EB:DH 56 D?EC"

)% u GXP OP_aTiWP LZZ\YNSP OP VL [_P]^TYX O_ W_V^TVL^h\LVT]WP P^ OP ]P]
L`LX^LRP] ZP_^ ]P QLT\P e ZL\^T\ OP Vvh`YV_^TYX OP] 7?>4D:?>C OP] Q\YX^Ti\P]
NYWWP NLO\P OP VL ]Y_`P\LTXP^h XL^TYXLVP OLX] VL ]YNTh^h TX^P\XL^TYXLVP
NYX^PWZY\LTXP%
ELX] VvPaT]^PXNP OP] WhNLXT]WP] W_V^TVL^h\L_a Z\YZY]h] ZL\ VP ]b]^iWP

OP] @L^TYX]$GXTP]# VL ]YNTh^h TX^P\XL^TYXLVP P]^ \hO_T^P e _XP U_a^LZY]T^TYX
Ov8^L^] ]Y_`P\LTX]# >P_\] Q\YX^Ti\P] LZZL\LT]]PX^ LVY\] NYWWP VP] VTRXP] OP
NYWZ\P]]TYX OP] ]Y_`P\LTXP^h]%
?LT] VP NLO\P OP XhRYNTL^TYX MTVL^h\LVP P]^ ^Y_^ e QLT^ TX]_QQT]LX^ e \hRVP\

VP] Z\YMViWP] XY_`PL_a e ZL\^T\ OP VvTX]^T^_^TYX U_\TOT[_P OP VL Q\YX^Ti\P [_T
\PX`YTP L_ r 4924E> 496G C?: s%
>P] NL^hRY\TP] NVL]]T[_P] QY\RhP] OLX] _X NP\^LTX ^bZP OP ]YNTh^h] 1 ]Y_$

`P\LTXP^h XL^TYXLVP# Q\YX^Ti\P] TX^LXRTMVP]# VTMP\^h !P]]PX^TPVVPWPX^ OP XL`T$
RL^TYX" ]_\ VP] YNhLX] P^ VP] QVP_`P] TX^P\XL^TYXL_a# ]^L^_^ OTZVYWL^T[_P#
^Y_^P] NP] NL^hRY\TP] YX^ ]_]NT^h P^ ]_]NT^PX^ PXNY\P _X L^^LNSPWPX^ VhRT^TWP#
ZL\NP [_vPVVP] YX^ h^h VvTX]^\_WPX^ OP Z\Y^PN^TYX OP] R\Y_ZP] P^ [_P OLX] VP
NYWML^ ZY_\ VP] TXOhZPXOLXNP]# PVVP] YX^ h^h NSL\RhP] OP NYXXY^L^TYX
Z\YR\P]]T]^P%

!+" HYT\ e NP ]_UP^ 1 : 8 A 9 9 D 8 J 4 D A wF E A @ # r C_LXO VP FTP\] ?YXOP OP`TPX^ ZL\^TP Z\PXLX^P
OLX] VL QLM\TNL^TYX P^ VP NYWWP\NP OP] L\WPWPX^] s# *?>56 &:@<?=2D:AE6# WL\] (0/-# P^ 9%
: > 4 <D ? A @ F 8 P^ =% 64 H 4 <F 4 : ; 1 r6YWWPX^ VP FTP\] ?YXOP QTXLXNP VP] ZLb] \TNSP]s# *?>56

&:@<?=2D:AE6 ]PZ^PWM\P (0/-%
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?LT] OLX] _XP ]YNTh^h Yn VP] \PVL^TYX] ]P\LTPX^ ]P_VPWPX^ MTVL^h\LVP]#
NYWZ^P ^PX_ OP Vvh`YV_^TYX ZYVT^T[_P WLT] ]_\^Y_^ TOhYVYRT[_P P^ ^PNSXYVY$
RT[_P# NP] XY^TYX] OP`TPXXPX^ VP] TX]^\_WPX^] OP Oh\LZLRP] NP\^LTX]% >P]
PaNi] O_ ZY_`YT\ OLX] VL ]Y_`P\LTXP^h h^L^T[_P ZP_`PX^ NYXO_T\P L_a ZT\P]
`TYVL^TYX] OP] O\YT^] OP VvSYWWP% >L XY^TYX OP Q\YX^Ti\P P^ OP ZY_`YT\ OP
Vv8^L^ OLX] ]P] Q\YX^Ti\P] OP`TPX^ Oh\T]YT\P VY\][_P ZL]]PX^ VP] X_LRP]
NSL\Rh] OP ZL\^TN_VP] WY\^PVVPWPX^ OLXRP\P_]P]# VY\][_P VP] PL_a OP] QVP_`P]
NSL\\TPX^ VP] ZYT]]YX]WY\^] OP ZYVV_^TYX TXO_]^\TPVVP# VY\][_P OP\\Ti\P NSL[_P
`YbLRP_\ ]P Z\h]PX^LX^ L_ NYX^\mVP OP] Q\YX^Ti\P] ZP_^ ]P NLNSP\ _X ^P\\Y$
\T]^P# Y_ [_P ]P Z\h]PX^PX^ e NP] WjWP] Q\YX^Ti\P] OP] WTVVTP\] Y_ ZL\QYT]
WjWP OP] NPX^LTXP] OP WTVVTP\] OP \hQ_RTh] PX Z\Y`PXLXNP Ov_X L_^\P ZLb]%
8X^PXOYX]$XY_] MTPX 1 NP] Z\YMViWP] XP ZP_`PX^ j^\P \hRVh] AE6 OLX] _X

NLO\P W_V^TVL^h\LV% 6PVL XP `P_^ ZL] OT\P _X LMLXOYX XYX NYX^\mVh OP
]Y_`P\LTXP^h% ?LT] VL ]Y_`P\LTXP^h OYT^ j^\P \hRVPWPX^hP% >L \hRVPWPX^L^TYX
OYT^ PX j^\P OY]hP _^TVPWPX^% 8^ CEBD?ED VL `P\^_ O_ W_V^TVL^h\LVT]WP P]^ Ve
PXNY\P OLX] VP NYX^\mVP OhWYN\L^T[_P% 6L\ ]T \hRVPWPX^L^TYX OP VL ]Y_`P\LT$
XP^h TV b L# PVVP OYT^ j^\P <2 =J=6 @?EB D?EC"

?LT] YX PX \P`TPX^ L_a [_P]^TYX] ZY]hP] Z\hNhOPWWPX^ 1 TV P]^ `\LT [_P
NP\^LTX] R\Y_ZP] e ^\i] R\Y]]P TXQV_PXNP hNYXYWT[_P YX^ OP] TX^h\j^] TWWh$
OTL^] NYX^\LT\P] e NP_a OP] ZYZ_VL^TYX] Z\T]P] OLX] VP_\ PX]PWMVP P^ NYX]T$
Oh\hP] OLX] VP_\ L`PXT\%

*% u 6PNT XY_] LWiXP e _X L_^\P L]ZPN^ OP] NSY]P]# ^\YT]TiWP YNNL]TYX OP
WL\[_P\ VvTWZh\TP_]P XhNP]]T^h O_ W_V^TVL^h\LVT]WP%
>P O\YT^ OP] ZYZ_VL^TYX]# OP D?ED6C VP] ZYZ_VL^TYX] NYXNP\XhP] e WLk^\T]P\

VP_\ OP]^TX# ]vTX]N\T^ OLX] VP NLO\P ZV_] VL\RP O_ O\YT^ L_ Oh`PVYZZPWPX^ P^
OP] O\YT^] OP VvSYWWP [_T NYWZ\PXXPX^ VP] O\YT^] hNYXYWT[_P] P^ ]YNTL_a
L_]]T MTPX [_P VP] O\YT^] NT`TV] P^ ZYVT^T[_P]%

A\ VvhWP\RPXNP OP VL [_P]^TYX OP] O\YT^] OP VvSYWWP OLX] VP NSLWZ O_
O\YT^ TX^P\XL^TYXLV ]TRXTQTP OP_a NSY]P] 1
u Vv8^L^ ]Y_`P\LTX ZP_^ XP ZL] j^\P VP Z\Y^PN^P_\ OP ]P] XL^TYXL_a WLT]

VP_\ YZZ\P]]P_\ 1 VP NLO\P h^L^T[_P XvP]^ OYXN ZV_] ]_QQT]LX^ e RL\LX^T\ VL
Z\Y^PN^TYX OP VvTXOT`TO_ 2
u WLT] NP XP ]YX^ ZL] ZY_\ L_^LX^ VP] `YT]TX] Z\YNSP] Ov_X 8^L^ L_^P_\

Y_ NYWZVTNP OP `TYVL^TYX] WL]]T`P] OP] O\YT^] OP VvSYWWP [_T YX^ PX NSL\RP
OvTX^P\`PXT\ 1 NPNT ![_T P]^ VvTX^P\`PX^TYX OvS_WLXT^h" OYT^ NhOP\ VL ZVLNP e OP]
WhNLXT]WP] WT] PX ZVLNP OLX] VP ZV_\LVT]WP !WhNLXT]WP] \hRTYXL_a Y_
_XT`P\]PV]"%

?LT] ZV_] PXNY\P [_P ZY_\ VP] L_^\P] PaPWZVP] [_P XY_] L`YX] Z\T]#
]vTWZY]PX^ TNT VP] XY^TYX] OP OhML^ P^ OP NYX^\mVP OhWYN\L^T[_P]%
>L OhQTXT^TYX WjWP OP] O\YT^] OP VvSYWWP P]^ OP VL ZV_] R\LXOP OTQQTN_V^h%

>L N\YbLXNP PX _X NP\^LTX WYOiVP Ov_XT`P\]PV P]^ \h`YV_P% 6vh^LT^ (./0
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WLT] YX L NYWZ\T] OPZ_T] [_P VP WYOiVP OP VvSYWWP hVP`h e Vv_XT`P\]PV
L_ (/P ]TiNVP Xvh^LT^ ULWLT] [_P VvSYWWP MVLXN P^ YNNTOPX^LV% 8X VP \PVL^T$
`T]LX^ YX P]^ ZL]]h ZL\ NP [_P ?% 9Y_NL_V^ L LZZPVh r <2 =?BD 56 <L9?==6 s%
<V P]^ OP`PX_ NVLT\ [_vhXYXNP\ ZY_\ ^Y_] P^ ZY_\ ^Y_UY_\] VP] NYXOT^TYX] O_
MTPX NYWW_X P]^ Oh]Y\WLT] TWZY]]TMVP%
EvTV b L OP] `LVP_\] h^P\XPVVP] P^ LM]YV_P]# P^ PVVP] ]YX^ ]LX] OY_^P NYX]T$

RXhP] OLX] VL 7hNVL\L^TYX GXT`P\]PVVP OP] 7\YT^] OP Vv;YWWP OP (0+/# VP]
\hLVT]L^TYX] PX ]YX^ QY\NhWPX^ LZZ\YaTWL^T`P] P^ \PVL^T`P]% >L VTMP\^h Y_
VvhRLVT^h ]YX^ OP] SY\TcYX]% >P_\ \hLVT]L^TYX ^Y^LVP ZY_\ ^Y_] VP] SYWWP] P]^
TWZY]]TMVP% EPVYX VP] ^PWZ] P^ VP] VTP_a# VL ]YNTh^h ]hN\i^P ZY_\ OP] \LT]YX]
^PNSXT[_P] 6D TOhYVYRT[_P] OP] WP]_\P] 5:77HB6>D6C OP NP [_T P]^ ]_ZZY\^LMVP
P^ OP NP [_T XP VvP]^ ZL]%
8^ VP] OTQQh\PXNP] ]YX^ ST]^Y\T[_P]# WLT] L_]]T RhYR\LZST[_P] P^ ]YNTLVP]%

7P ^PVVP ]Y\^P [_ve _X hZY[_P OYXXhP# VL Xm^\P# NPVVP O_ Oh`PVYZZPWPX^ OP VL
]YNTh^h TX^P\XL^TYXLVP [_vYX XP ZP_^ ]LX] OY_^P ZL] PXNY\P LZZPVP\ VL
NYWW_XL_^h TX^P\XL^TYXLVP# TV b L N\YT]]LXNP OP] YZZY]T^TYX] ]_\ VP] `LVP_\]#
P^ Z\hNT]hWPX^ ]_\ VP] `LVP_\] OP`LX^ Vv_XTQTP\ P^ VL QYXOP\%
>P] `LVP_\] [_T ZY_`LTPX^ ]PWMVP\ VP] ZV_] ]TWZVP]# VP] ZV_] NVLT\P]# ]YX^

OP`PX_P] Z\YMVhWL^T[_P] P^ ]YX^ VvYMUP^ OP OT`T]TYX] P^ OP NYXQVT^] ]_\ VP_\
TX^P\Z\h^L^TYX% >L OTQQTN_V^h P]^ MTPX OLX] VvLZZL\PX^ ZL\LOYaP ZY]h OhUe
ZL\ >LNY\OLT\P VY\][_vTV OT]LT^ 1
r 6>DB6 <6 7?BD 6D <6 72:3<6# 4L6CD <2 <:36BDH AE: ?@@B:=6 6D <2 <?: AE: 277B2>49:D s%
<V b L OP] NYXNPZ^TYX] OP VL VTMP\^h [_T ]YX^ OP] QY\WP] OvYZZ\P]]TYX%
>P `\LT \P]ZPN^ OP] O\YT^] OP VvSYWWP XP ZL]]P ZL] ZL\ _XWYOiVP _XT`P\]PV

WLT] ZL\ OP] OT]N\TWTXL^TYX] ZY]T^T`P]# [_T OYT`PX^ \h]_V^P\ OP VL Z\T]P PX
NYWZ^P OP] OT]ZL\T^h]# OP] OTQQh\PXNP] P^ OP] TXhRLVT^h]%
6P] OT]ZL\T^h]# NP] OTQQh\PXNP]# TV QL_^ ZY_`YT\ VP] OT\P# VP] QLT\P NYXXLk^\P#

PX Z\PXO\P NYX]NTPXNP% EP_V _X NLO\P W_V^TVL^h\LV P]^ VP VTP_ ZY_\ VP QLT\P%
>vA%@%G% P^ ]P] TX]^T^_^TYX] ]ZhNTLVT]hP]# VvG@8E6A ^Y_^ ZL\^TN_VTi\PWPX^#
YX^ QLT^ MPL_NY_Z ZY_\ NPVL% 6vP]^ ]LX] OY_^P Vv_X OP] ZYTX^] VP] ZV_] ZY]T^TQ]
OP VP_\ MTVLX% ?LT] L`LXNP\ OLX] VL NYXXLT]]LXNP OP] L_^\P] ]YNTh^h] XvP]^
h`TOPWWPX^ ZL] ]_QQT]LX^% <V QL_^ PXNY\P QTaP\ _X ]^L^_^ NYWW_X 1 NP
WTXTW_W \PNYXX_ ZL\ ^Y_]% >e L_]]T _X MPL_ ^\L`LTV L h^h QLT^ L`PN VP]
BLN^P] !,"% ?LT] PX]_T^P# TV QL_^ ZL]]P\ e VL WT]P PX t_`\P# P^ VP] `TN^YT\P]
OLX] NP OYWLTXP ]YX^ \L\P] P^ M\i`P]%
<V b L TNT _XP \PWL\[_P e QLT\P [_T `L_^ L_]]T ZY_\ NP\^LTX] OP] Z\YMViWP]

WPX^TYXXh] Z\hNhOPWWPX^# PX ZL\^TN_VTP\ NPV_T OP VL Z\Y^PN^TYX OP VvPX`T$
\YXXPWPX^ Y_ OP VvLNN_PTV OP] \hQ_RTh] P^ ^\i] NP\^LTXPWPX^ ZY_\ VL [_P]^TYX
OP] O\YT^] OP VvSYWWP 1 OhQPXO\P VP] TX]^T^_^TYX] TX^P\XL^TYXLVP] NYWWP
VTP_ OvPaZ\P]]TYX O_ W_V^TVL^h\LVT]WP OYXN Ov_X OhML^ OhWYN\L^T[_P P^ Ov_X

!," BLN^P] <X^P\XL^TYXL_a \PVL^TQ] L_a O\YT^] OP V vSYWWP O_ () OhNPWM\P (0--%
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NYX^\mVP OhWYN\L^T[_P OP] OhNT]TYX] TX^P\XL^TYXLVP]# OYT^ ZL]]P\ ZL\ _XP
OhQPX]P OP] TX]^LXNP] \hRTYXLVP]% ?_V^TVL^h\LV XP `P_^ ZL] QY\NhWPX^ OT\P
WYXOTLV%
8X ^Y_^ NL]# NP\^LTX] Z\YMViWP] ZY_\\LTPX^ Xvj^\P \hRVh] e VvhNSPVVP

WYXOTLVP [_vPX OP\XTi\P TX]^LXNP% FPV P]^ MTPX VvP]Z\T^ OP VL 6SL\^P OYX^ VP
NSLZT^\P H<<< P]^ NYX]LN\h NYWWP YX VP ]LT^ L_a LNNY\O] \hRTYXL_a% ?LV$
SP_\P_]PWPX^ NP\^LTXP] Y\RLXT]L^TYX] TX^P\XL^TYXLVP] \hRTYXLVP] YX^ h^h
`TOhP] OP VP_\] `h\T^LMVP] QYXN^TYX] OP WLTX^TPX OP VL ZLTa P^ OP VL ]hN_\T^h e
VvhNSPVYX \hRTYXLV% BY_\^LX^ NP] QYXN^TYX] ZY_\\LTPX^ j^\P OhNT]T`P] P^
OP`\LTPX^ TXNV_\P VL WT]P PX t_`\P OP VL Z\Y^PN^TYX OP] O\YT^] OP VvSYWWP%
>P \P]ZPN^ O_ W_V^TVL^h\LVT]WP ZL]]P NP\^LTXPWPX^ ZL\ _X PQQY\^ ZY_\

\P`T`TQTP\ VvhNSPVYX \hRTYXLV%
FPV] ]YX^ VP] L`LX^LRP] O_ W_V^TVL^h\LVT]WP NYWWP NLO\P OhWYN\L^T[_P

OP OT]N_]]TYX OP] [_P]^TYX] 56 7?>5 # Oh]L\WPWPX^# Oh`PVYZZPWPX^# OhQTXT$
^TYX P^ WT]P PX t_`\P OP] O\YT^] OP VvSYWWP%

<<

4_^\P NSY]P ^Y_^ L_]]T TXOT]ZPX]LMVP P]^ OvLMY\OP\ VP] NYXOT^TYX] ]PVYX
VP][_PVVP] ZP_`PX^ ]vPaZ\TWP\ VP] 8^L^] OLX] VP OhML^ W_V^TVL^h\LV# NvP]^$e$
OT\P VP] @B?3<I=6C 56 @B?4H5EB6"

6vP]^ U_]^PWPX^ VL \PZ\h]PX^L^TYX OP] 8^L^] ]PVYX VP WYOP LN^_PV !_X
8^L^# _XP `YTa" [_T QLT^ VvYMUP^ OP] `T`P] L^^L[_P] OP NP_a [_T N\T^T[_PX^ VP]
@L^TYX]$GXTP]% >P] Oh^\LN^P_\] O_ ]b]^iWP Z\YZY]PX^ _XP \hQY\WP OLX] VP
]PX] OP NP [_T PaT]^P ZY_\ NP\^LTXP] TX]^T^_^TYX] QTXLXNTi\P]# 6vP]^$e$OT\P PX
LQQPN^LX^ VL \PZ\h]PX^L^TYX OP] 8^L^] Ov_X NYPQQTNTPX^ OP ZYXOh\L^TYX VTh e
VP_\ NYX^\TM_^TYX QTXLXNTi\P [_T P]^ VThP PVVP$WjWP e VP_\ \TNSP]]P XL^TYXLVP%
?LT] OvL_^\P]# WTP_a TX^PX^TYXXh] e VvhRL\O O_ ]b]^iWP TX^P\XL^TYXLV#

N\T^T[_PX^ VP Z\TXNTZP OvhRLVT^h OP] 8^L^] Z\h^PXOLX^ [_P VL XY^TYX OP
OhWYN\L^TP XP ZP_^ ]vLZZVT[_P\ NY\\PN^PWPX^ [_vL_a TXOT`TO_]% 8^ NP_a$Ve#
OLX] VP] Y_`\LRP] VP] ZV_] L_^Y\T]h] !-"# Z\YZY]PX^ OP XY_`PL_a ]b]^iWP] OP
ZYXOh\L^TYX OP] `Y^P] ^PXLX^ NYWZ^P OP] NYWZY]LX^P] ^P\\T^Y\TLVP]# OhWY$
R\LZST[_P] Y_ LOWTXT]^\L^T`P]%
<V WP ]PWMVP XhNP]]LT\P# ^Y_^ PX LOWP^^LX^ OP] ZY]]TMTVT^h] OP ZYXOh\L^TYX

OLX] NP\^LTX] Y\RLXP] ^PNSXT[_P]# OP \hLQQT\WP\ ^\i] QY\^PWPX^ TNT [_P VP
QYXN^TYXXPWPX^ OhWYN\L^T[_P OP VL ]YNTh^h TX^P\XL^TYXLVP P]^ OT\PN^PWPX^
VTh e VvhRLVT^h OP] 8^L^] OLX] VP] `Y^P] L_ ]PTX OP] Y\RLXP] RhXh\L_a O_
]b]^iWP%
8^ TV P]^ _^TVP OvPaZVT[_P\ [_PVVP] `LVP_\] ]YX^ OhQPXO_P] PX OT]LX^ NPVL 1

!-" ?% 9 > A 5 J 1 r>L N\T]P OP V vGXP]NY s# $"'"&")" (0/-# Z% -,-# P^ 4% > 8 D H <@ 1 r>L ^\TLOP
NYX^\LTRXLX^P# _XP XY_`PVVP Z\YZY]T^TYX OP ZYXOh\L^TYX OP] `Y^P] L_a @%F=% s# ."("&")"- %#
(0/+# Z% *+0%
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2 >P ZYTX^ OP `_P OP VL \TNSP]]P XP ]L_\LT^ h`TOPWWPX^ PX L_N_X NL]
j^\P VP N\T^i\P O_ ZL\^LRP O_ ZY_`YT\ OLX] VP ]b]^iWP TX^P\XL^TYXLV% >vTX$
hRLVT^h OLX] VP] \TNSP]]P] PX^\P VP] 8^L^] P^ VP] ZP_ZVP] P]^ OhUe PX ]YT _X
VY_\O QLN^P_\ OP OT]N\TWTXL^TYX# L_N_XP \LT]YX XP ]Y_^TPX^ VvTOhP OvLNN\Yk^\P
PXNY\P NP^^P TXhRLVT^h ZL\ _XP TXhRLVT^h OP ZY_`YT\ OLX] VP] `Y^P]%
6P ]P\LT^ \hTX^\YO_T\P OLX] VL ]YNTh^h TX^P\XL^TYXLVP VP ]_QQ\LRP NPX]T^LT\P

LMLXOYXXh ZL\ VP] NYX]^T^_^TYX] TX^P\XP] NYWWP NYX^\LT\P L_a \iRVP]
OhWYN\L^T[_P]%
C_P )* ZLb] TXO_]^\TPV] QTXLXNPX^ .+  O_ M_ORP^ OP] @L^TYX]$GXTP] XP

VP_\ OYXXP X_VVPWPX^ VP O\YT^ OvL`YT\ .+  OP] `YTa L_ ]PTX O_ ]b]^iWP
YX_]TPX%
8^ VY\][_P OLX] ]YX \LZZY\^# VL ;h\T^LRP 9Y_XOL^TYX !." ]vTXOTRXP [_vTV Xvb

LT^ ZL] OP VTPX PX^\P NP_a [_T OhNTOPX^ Ov_XP ZYVT^T[_P P^ NP_a [_T QY_\XT]]PX^
VP] QYXO] XhNP]]LT\P] e VvLZZVT[_P\# VP_\ Z\YZY] L OP] \PVPX^] OP (0P ]TiNVP%
<V P]^ XY\WLV OP OYXXP\ e NP_a [_T ]YX^ Q\LZZh] ZL\ VvTXU_]^TNP ]_\ VP ZVLX

hNYXYWT[_P !P^ _XP TXU_]^TNP [_T XvP]^ O_P XT e VL XL^_\P# XT L_ SL]L\O" OP]
WYbPX] U_\TOT[_P] !VvhRLVT^h OP] O\YT^]"# OP \hNVLWP\ VL QTX OP NP^^P TXU_]^TNP
L_ MP]YTX ZL\ VvTXhRLVT^h NYWZPX]L^\TNP# NvP]^$e$OT\P ZL\ _X ]b]^iWP Z\h$
Qh\PX^TPV%

3 ?LT] L_]]T R\L`P WP ]PWMVP$^$TV P]^ VL Z\YZY]T^TYX OP \PNSP\NSP\
OvL_^\P] WYbPX] OP ZYXOh\L^TYX# b NYWZ\T] OhWYR\LZST[_P]%
<V P]^ `\LT [_P VvTXOT`TO_ P]^ VL \hLVT^h P]]PX^TPVVP P^ OYT^ j^\P VL QTXLVT^h O_

]b]^iWP ]YNTLV% ?LT] L_$OPVe OP] ^\LT^] NYWW_X] e VvP]ZiNP S_WLTXP ^Y_^
PX^Ti\P# NSL[_P TXOT`TO_ RL\OP VP O\YT^ OP ]P \PNYXXLk^\P P^ OP ]vPaZ\TWP\
OLX] VP R\Y_ZP XL^TYXLV OP ]YX NSYTa%
6P] TOPX^T^h] XL^TYXLVP] OT`P\]P] ]YX^ VL \TNSP]]P P^ VL `LVP_\ OP VvS_WLXT^h%
6vP]^ ZL\ VP_\ \PZ\h]PX^L^TYX XL^TYXLVP [_P VP] TXOT`TO_] ]vPaZ\TWPX^

OLX] VL ]YNTh^h TX^P\XL^TYXLVP# NvP]^$e$OT\P OLX] VP] NL] VP] ZV_] XYWM\P_a
ZL\ VP_\] 8^L^]% 8^ TV P]^ Ov_XP TWZY\^LXNP Z\TWY\OTLVP [_P D?ED6C VP] \P$
Z\h]PX^L^TYX] XL^TYXLVP] ]YTPX^ NYX]TOh\hP] OP VL WjWP WLXTi\P% 7vYn VL
XhNP]]T^h OvL`YT\ VP WjWP \P]ZPN^ ZY_\ VP ZV_] ZP^T^ 8^L^ [_P ZY_\ ^Y_^
L_^\P# Oi] VY\] [_vTV \PZ\h]PX^P _XP TOPX^T^h XL^TYXLVP [_T XP ]L_\LT^ ]P
QYXO\P OLX] L_N_XP L_^\P%
6vP]^ ZY_\ VL WjWP \LT]YX [_vTV P]^ Oo XYX ]P_VPWPX^ VP \P]ZPN^# WLT] VP

ZV_] R\LXO LZZ_T L_a ZP_ZVP] PX V_^^P# NP_a OYX^ VvTOPX^T^h XL^TYXLVP P]^
ZL\QLT^PWPX^ NYXX_P# WLT] XvP]^ ZL] PXNY\P \PNYXX_P 1 NvP]^$e$OT\P OY^hP OP
WYbPX OvPaZ\P]]TYX h^L^T[_P%
8^ ]T _X R\Y_ZP XL^TYXLV P]^ NYWZY]h OP ^\i] ZP_ OvTXOT`TO_]# \PZ\h]PX^P

_XP ^\i] QLTMVP hNYXYWTP WLT] NY\\P]ZYXO e _XP N_V^_\P# _XP ST]^YT\P# _XP
VLXR_P# _XP P^SXTP# P^N %%%# ^Y_] NP] hVhWPX^] [_T ]YX^ VP QYXOPWPX^ Ov_XP

!." ;h\T^LRP 9Y_XOL^TYX# />:D65 +2D:?>C $CC6CC=6>D -B?;64D EPZ^PWMP\ (-# (0/-%
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XL^TYX# TV L O\YT^ e _XP `YTa NYWWP ^Y_^ L_^\P 8^L^# NP^ L_^\P 8^L^ Qo^$TV
NPX^ QYT] ZV_] ZP_ZVh P^ ZV_] \TNSP% 6L\ NP 5B?:D VvLTOP\L ZP_^$j^\P e XP ZL]
WY_\T\ PX ^LX^ [_P R\Y_ZP \PNYXX_ P^ VL OT`P\]T^h OP] R\Y_ZP] P^ OP] ZP_ZVP]
XY_] P]^ `PX_P O_ QYXO OP] fRP] P^ VP ]b]^iWP TX^P\XL^TYXLV ]P OYT^ OvPX
\P]ZPN^P\ ^Y_^P] VP] NYWZY]LX^P]# P^ OP VP] LTOP\ e ]P ZP\Zh^_P\%
7vL_^\P] WYbPX] Ov_X QYX^TYXXPWPX^ OhWYN\L^T[_P OP VL ]YNTh^h TX^P\$

XL^TYXLVP OYT`PX^ j^\P Z\Y^hRh]% >P] L^^L[_P] ZY\^hP] NYX^\P VP ]b]^iWP OP]
@L^TYX]$GXTP] XP ]vL\\j^PX^ ZL] L_ Z\YMViWP OP VL \PZ\h]PX^L^TYX OYX^ YX
`TPX^ OP OT\P VP] \LT]YX] ZY_\ VP][_PVVP] TV XP QL_O\LT^ ZL] VP NSLXRP\%
>P] L^^L[_P] ZY\^PX^ L_]]T P^ QY\^PWPX^ ]_\ VP] Wh^SYOP] OP ^\L`LTV P^ VL

[_LVT^h OP VL Z\YO_N^TYX L_a @L^TYX]$GXTP]%
<V P]^ `\LT [_P NP] Wh^SYOP] XP ZP\WP^^PX^ OvLMY_^T\ [_ve OP] \h]_V^L^]

VTWT^h]# WLT] NP] \h]_V^L^] ]YX^ e VL WP]_\P PaLN^P OP] NYX^\LOTN^TYX] ^PVVP]
[_vPVVP] ]vPaZ\TWPX^% 6vP]^ VP \hLVT]WP O_ ]b]^iWP%
>P] Oh^\LN^P_\] ]P ZVLTRXPX^ MPL_NY_Z [_P VvYX ]YT^ ZL]]h Ov_X ]b]^iWP

QYXOh ]_\ VP NYX^\L^ !LNNY\O PX^\P ZL\^PXLT\P]" Y_ ]_\ OhNT]TYX Z\T]P ZL\ OP]
WLUY\T^h] NVLT\P]# e _X ]b]^iWP QYXOh ]_\ VP NYX]PX]_]%
?LT] TV QL_^ \hQVhNST\ L_ ]PX] OP NP] OP_a ^PNSXT[_P] 1 VP NYX^\L^ P]^ _X

LNNY\O PaZVTNT^P ZY\^LX^ NVLT\PWPX^ ]_\ NP e [_YT YX ]vYMVTRP# VP NYX]PX]_]
V_T# P]^ NP^^P ^PNSXT[_P ]_M^TVP [_T NYX]T]^P e ^LT\P NP [_T OT`T]P% 6YX]TOh$
\LMVPWPX^ Oh`PVYZZh OPZ_T] [_PV[_P] LXXhP] OLX] VP] TX]^T^_^TYX] TX^P\$
XL^TYXLVP]# NvP]^ VP NYX]PX]_] [_T ]L_`P VP] ]T^_L^TYX] VP] ZV_] ^PXO_P]# NvP]^
V_T [_T L ZP\WT] e VvG@8E6A OP ]Y\^T\ OP VvTWZL]]P PX (0.-% >P NYX]PX]_]
OP`TPX^ _XP XhNP]]T^h OLX] _XP ]YNTh^h Yn ]YX^ Z\h]PX^] PX WjWP ^PWZ] _XP
]YVTOL\T^h YMUPN^T`P T\\hO_N^TMVP !ZP_^$YX QLT\P L_^\PWPX^ [_P OP `T`\P
PX]PWMVP3" P^ OP] NYXQVT^] OvTX^h\j^] ]Y_`PX^ ^\i] QY\^] !VP ZL\^LRP OP VL
ZhX_\TP"%
7P WjWP P]^ TXh`T^LMVP NP [_P VP] U_\T]^P] TX^P\XL^TYXLVT]^P] LZZPVVPX^

VL 5E2<:DH 56C >?B=6C"

6SL[_P QYT] [_v_X NLWZ P]^ PX ZY]T^TYX OP \PWZY\^P\ _XP `TN^YT\P# TV
VvPaZVYT^P b NYWZ\T] OLX] VP OYWLTXP U_\TOT[_P PX VLT]]LX^ VL ^\LNP Ov_XP
\iRVP OP O\YT^ L`PN VvP]ZYT\ OP QLT\P ZP\O_\P\ VvL`LX^LRP YM^PX_% 6PVL OYXXP
_X ]b]^iWP U_\TOT[_P e ZV_]TP_\] `T^P]]P]% >P O\YT^ P]^ OT`T]h# ZL\NP [_P VL
]YNTh^h QYXN^TYXXP L_ NYWZ\YWT]# L_a ^\LX]LN^TYX]%
>P O\YT^ XvP]^ ZL] _X Y\O\P `PX_ OvYX XP ]LT^ Yn# Pa^h\TP_\ L_a NYXQVT^]

]YNTL_a P^ OhN\h^h ZY_\ VP] \hRVP\% >P O\YT^ P]^ VvPXUP_ WjWP OP] NYXQVT^]# TV
P]^ ]T^_h PX VP_\ NPX^\P% <V P]^ MTPX e _XWYWPX^ OYXXh VP \h]_V^L^ O_ \LZZY\^
OP] QY\NP]% ?LT] MTPX ]o\# VP WY^ 7?B46C Oh]TRXP VP] QY\NP] WL^h\TPVVP] WLT]
L_]]T VP] QY\NP] ]ZT\T^_PVVP] P^ TOhYVYRT[_P]%
7LX] VL Z\YNhO_\P ^PVVP [_vPVVP PaT]^P L_a @L^TYX]$GXTP] P^ ZV_] ZL\^T$

N_VTi\PWPX^ e Vv4]]PWMVhP :hXh\LVP# NP^^P PaZ\P]]TYX OP] OTQQh\PX^P] QY\NP]
PX Z\h]PXNP ZP_^ OYXXP\ VTP_ e OP] \h]YV_^TYX] NYX^\LOTN^YT\P] Z\T]P] ]_\ VP
WjWP ]_UP^ e ^\i] ZP_ OP ^PWZ] OvTX^P\`LVVP# ZL\QYT] WjWP ZPXOLX^ VL
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WjWP ]P]]TYX% 8^ VP] Oh^\LN^P_\] OP] @L^TYX]$GXTP] OvPaTRP\ [_P Vv4]]PWMVhP
:hXh\LVP Z\PXXP OP] OhNT]TYX] NYSh\PX^P] 6vP]^ NPVL [_T ]P\LT^ LX^TOhWY$
N\L^T[_P% >Y\][_P OP] \h]YV_^TYX] OTQQh\PX^P] P^ ZL\QYT] WjWP NYX^\LOTN^YT\P]
]YX^ Z\T]P] ]_\ VP WjWP ]_UP^# NvP]^ [_P OTQQh\PX^] ZYTX^] OP `_P NYPaT]^PX^%
>P] Z\YR\i] OLX] VL QY\W_VL^TYX WjWP O_ O\YT^ XP ZP_`PX^ ]vYZh\P\

[_vLZ\i] NP^^P Zh\TYOP OP ^f^YXXPWPX^]% 8^ VP] \h]YV_^TYX] OP Vv4]]PWMVhP
:hXh\LVP XP NYX^\TM_PX^ e VL QY\WL^TYX Ov_X O\YT^ NY_^_WTP\ !NL\ VP]
\h]YV_^TYX] ZL\`TPXXPX^ e VL QY\NP U_\TOT[_P ZL\ VP_\ LNN_W_VL^TYX [_T PX
QLT^ O_ O\YT^ NY_^_WTP\"# [_P VY\][_P VP] \LVVTPWPX^] ]YX^ ]_QQT]LX^] ZY_\
[_vTV ]YT^ ZY]]TMVP OP NYX]TOh\P\ [_vTV b L MTPX _XP >?B=6"

7LX] _XP ]YNTh^h L_]]T VL\RP P^ OT`P\]TQThP [_P VL ]YNTh^h TX^P\XL^TYXLVP#
TV P]^ XY\WLV [_P VP XYbL_ O_\ OP VvLNNY\O _XT`P\]PVVPWPX^ LNNPZ^h ]YT^
VTWT^h%
6vP]^ OP NP XYbL_ O_\ OP VvLNNY\O [_vTV QL_^ YM^PXT\ VvLZZVTNL^TYX% <V ]vLRT^

OP VL 6SL\^P MTPX ]o\# OP [_PV[_P] R\LXOP] NYX`PX^TYX] _XT`P\]PVVPWPX^
LNNPZ^hP]# OP] \iRVP] O_ O\YT^ TWZh\L^TQ RhXh\LV [_T PX OhNY_VPX^ P^ OP]
OhNT]TYX] \PXO_P] ZL\ VL 6Y_\ <X^P\XL^TYXLVP OP =_]^TNP# Y\RLXP U_OTNTLT\P
OP] @L^TYX]$GXTP]%
E_\ NP^ PX]PWMVP VTWT^h WLT] MTPX OhQTXT# X_V OY_^P [_vTV QLTVVP j^\P TX$

^\LX]TRPLX^% >P QYXN^TYXXPWPX^ OhWYN\L^T[_P OP VL ]YNTh^h TX^P\XL^TYXLVP
ZL]]P ZL\ VP \P]ZPN^ OP NP] XY\WP]%
BY_\ VP \P]^P# TV QL_^ LNNPZ^P\ [_P VP O\YT^ TX^P\XL^TYXLV Z\YR\P]]P e

ZP^T^] ZL]# VP OhML^ OhWYN\L^T[_P OYT^ LVY\] ]P Oh`PVYZZP\ OLX] VP NLO\P
W_V^TVL^h\LV# NvP]^$e$OT\P ]Y_] QY\WP Ov_XP XhRYNTL^TYX Z_MVT[_P b NYWZ\T]
_XP XhRYNTL^TYX [_T hNSY_P Z_MVT[_PWPX^%


