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-ONHC=E ILHMN?CH %2O0QG¢GMEWB -, CHN2BCF> <?B;PCIL;F
?GINCIH;F CHMN;<CFCNS >LOA ;<OM? ;H> >?FCHKO?H=S (B;
# &- @1=OM?M IH NB? QBIF? @;GCFS CH FCH? QCNB

iMMOG?M NB;N NB? <?B;BCFIS IG?GH>IOP G>@D;IHES <? OH>?LMI
J?LMJ?=NCP? |@ @;GCF® THHNP? M;SMR PIEM<MBNNHTZQ®@FE ?;PCH

"'=EMIH &H ;>>CNOMNEBIHNBM2WN?HPRBILE ;JJLI;=B N
;==1IOHN NB;N NB? @;GCFS BM VYHCH@H OIBHENP2G<RB@H. ?R;GJ
iH> NB? H?CAB<ILBII> LIHORPH<LPHHMB?M ;> 0NN?> <S # &-
?GJIQ?LCHA =1GJ?N?H=? MJBDINE€BH; H&>| NBM?> ;JJLI;=B 1B?
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:JJLI;=B CM ;CG?> :N ?GJIQ?LG?HN ;H> @IMN?LCHA MECFFM
0B?FNIH **MN?LJ;MKONCIH @U-BPMM$FQJILI;=B CH FCF
F;NN?L =IHMC>?LM NB? =H@?MNFON 6 BPMG;ID¥LCMIOCE?2> ;N M?
'L? M?F@ =IH=IL>;HN :H> G?RCFECHNING 2= IGBM?N@HNB?M !? 0B
$CHA?LC=B "CM?HA=BN (CG GRHAWLC*;=>IH;F>

?MC>?M ?MN;<FCMBCHA QB?RBIEMILCHINCM JEMIL CGJIL
?MN;<FCMB QB;N >?N?LGC@ 2M NB2: 5@ @ A= NCP2GPMM  (;T>C
S?LM  /I1>A?LM -2N?LOMAB )OIF? "MBKT 4CNB L?A
@:GCFS JL?M?LP;NCIH JLCADNs MMNOBE?MILBPP? :>>L?MM?
=B;L;=N?LCMNC=M CH L?F;NCIH NI CHN?LP?HNCIH ION=IG?M
LIIE JCNN?F J)CNN?FF 0=BO?LG;H /S:H 0=E
MNO>C?M BIQ?P?L A?H?L;FRS =BBA2=N2LCMME=MLUAE;:N?> NI
@ NB? CHN?LP?HNCIH M®@=B NB >0 U 2\0NME @& BPHCHN?LP 2 H |
MO=B :M : MIFONCIH @I=0M?> NBPIM?=BINOCGICNBI? 1GCIG:LCFS CF
IH ION 1@ BIG? JF;=?2G?HN IL MO<MN;HNC;N?> L?JILNM 1@ G
F;=ECHA CH@ILG;NCIH IHM@@GRSES, H+ @LGEFSB@OH=NCIHCHA
@:GCFC?M ;H> =LCMCM CHN?LP?HNCIH QILE?LM CHPIFP?>
“NN?HNCIH QCFF NB?L?@IL? <? >CL?=N?> :N BIQ NB?L;J?ONC
<? ;MMI=C;N?> QCNB =B;MA@MNGH HL @ GRFSBZGH=NCIHCHA |
‘H> # &- QILE?LM >>L?MMCHANNBEM L 2FCNMCCHIIC®ABE CH BIC
CHN?LP?HNCIH @;=CFCN;N?M =B;HA?

4?7 QCFF ?R;GCH? QB?NB?L =LCMCM =BCF> M;@?NS
<?B:PCIL JLIKF?GM B;P? =B;HA?> ;@N?L CHN?LP?HNCIH
ION=1G? P;LC;<F?M =;H <? EBELNN?INCMNCAMG @ # &-
NB?L;J?ONC= ;FFC;H=? :H> MOIHNQBL @ BF? GERALP>H?MM?:
L?M?;L=B NB? KOC=E MN;HN INGBNBI?; CSHWCMPP@ NNCBR @ ;G CF !
>>L?MM?> :M JLIAL:G =B;L;=<N?LCMNC=MINBEP GBABA?M *IL
@IFFIQCHA NB?L;J?0NC= JLIAR;GCHB2+;EN?LTMNCEM NLNB? =
MSMN?G :JJLI;=B NB? H?N@IGE?NJIHEZBJNB;=B NB? MIFON
:JJLI;=B ;H> NB? JL;=NC=;F ;JJLI;=B =IH=L?N? M?LPC=?M

# &- =IHN;CHM NB? JIGMMC,$CAONSI@@IG? =;L? >O0LC
CHN?LP?HNCIH M L?MJCN? =2L2?BA0IL<2PH @IRI@HAOFC?M ¢
=BCF>L?H QCNB MJ?=C;F HHASM "PINMBLHIG NMNLLA ;H
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IF? 4?BLG;HH !?Q;L O0QQQP@IL> !IOABPLNSA;L !:S

4:>7 CN CM CHN?L?MANCG?AHNM ?2IRD GIC&M-? FRID?LC?H=? MO=
=:L? 4?7 NB?L?@IL? ?RJFIL2;IBAIQ@ONBC@>BITG? >OLCHA # &- C
@LIG =FC?HNMb J?LMJ?=NCP?M

CH

&2BD:4:A2?DC
1BCM MNO>S CH=FO>7?> @;GCFC?M |l@ QBC=B ;N F?;MN |
@;GCFC?M Q?L? L?@7?LL?> @IL ;H> J;LNC=CJ;N?> CH # &- &
L?=?CP?> # &- Q?L? CH =LCBMCRHMN? NBPHMGSIHN;d@L>CHA NI
J;L?HNM IL NB? # &-F QILB?H >FL OQNHGM ?=;0M? ?;=B Q@
G?G<?L =I0OF> J;LNC=CJ;N? CH4CHWRLEPDJEESCEH NB T IMINI@@>3CN
=BCF> ;H> >C@Q@7?L?HN =1Q2CH;NOCIMGO<B?L -@LM@CFGSI;NCHA Gl
i H> @;NB?LMB;> ;H ;P?L;A? ;A?2)I@ S?HBGM  S)?; LM
L?MJ?=NCP?FS NIN;F 1@ @ NB? GINB?LM ;H> @ N
J;L?HN #OLNB?LGIL? MN?MJ;HZHNRB?L@FMNAICB2ALMN;LNC=CJ
=BCF>L?H J;LNC=CJ;N?> 1@ QBC=B ACLFM ;H> <ISM 1
CH NB? J;LNC=CJ;NCHA @;GCFC?M1BMG;DILENEM;> ; !0

?NBHC= <;=EALIOH> *INMNB?2NBHCGLGBHIRUNRC? HN (
*ILl==;H IL 10LECMB <;=EALIOH>
1B? HIH L?MJIHM? L;N? Q;M /2, MIHM @IL HIH J;LNC-=

L?ACMN?L?> ;H> ;H;FST?3H ;8>M @OW?> CH@IRE?NE JIMMC<EF’
<?NQ??H J;LNC=CJ;NCHA ;HEHRCIHMI; LINCG,C 5 NCHW HKHMG@ IL HIN
Q?L? F;=E @ NCG? NIl OAB-MNLAMB?ULCHPVMEP?G?HN 1B?

I@N?H MO<D?=N NI ; MOJ?UMCOMCIHNICHAH@CH CHIEMNIT =NKCB ; N C |
@;GCFC?M ;N NB? MN;LN |l@ MB? CHEBCRBHQOMMHHFS ; Q?;E L°
L;GULM 3 A +l >C@@?L?H=?M Q?L? @IOH> @IL M?R ;A

?>0=;NCIH JF;H> @7 FIGRHHA 2> ;@N?L=;L?
1BCLNS @CP? # &- QILENR®™M M NOS=CII@NQ B CCHB Q?L? C
Q?L? G;F? 1B?S B;> ;H ;P?L;A? ;A? 1@B?GI?2;QME ?RJ?LC?
Q;M IH ;P?L;A? S?;LMQCNBCH # &- )H> S?QGINBCH NB? SIO
=;L? ILAJHCT;NCIH
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&B@465EB6
& #;GCFC?M QCNB IL QCNBION ; MOJ?LPCMCIH IL>?L @IL ;

NBCM M;GJF? B;> ; MOJ?LPCMCIH IL>?L ?CNB?L IH
CHN?L@?L?H=? |@ INB?LM? MOEBCAWPMBCENBCHN?=BIORAM ;@ N
MN;LN 1@ NB? CHN?LP?HN@IGLNMENM NMPMMHZES &&NBECMCP@ ;GC
MJ?=C@C= MBILN N?LG CHN?LP?HNCIH AI;FM ;L? @ILGOF;N?
MCNO;NCIH CM G;>? &H NBNB?G@CGHCHA MANDO;QCT?THMH> MJ~
M;@?NS ;L? ;MM?MM?> GIMNPS CGXO?IMC HNB B INGQI M\ BNNM > CHI
# &- NB? aM;@?NS =B?=HFCMANB <;NEERLH 1? ;H> NB? aN,;
M=B?G?b <;M?> IH NB? @L;GHNLUE @BCRBR?MEAMIWGEG> ;H> N
I12J;LNG?HN 1@ %?;FNB >@J;NEGPHN>I@GIFISG?HN %IG? ,@

INB?L NIIFM ;H> N?=BHC®&®OBMML;? HPNQRLEF?H;FSMCM @
LIONCH? FCMN ;H> =CL=0OF@ KQ? MNOHA CIEMN,CHANTMHM ;H> -:
JLIGINCHA =FC?HNMMWNBHCEL I=NHNRRGCHA k@ LIQH

# &- =;H ILA;HCT? ;>>CNC@CH;HAC, FMMOGBIIMN IL CH>CPC
IL NB?L;JS C@ H?=?MM;LSMMBPHVANMNOBJHN MS@N?GM MO=B
@;GCFS @LC?H>M ;H> JIBMO<FTHPRIBPMMQCH;BEME? @;GCF:
;H> ;=NCP;N?> # &- MNL?HANB?MKMRNBWN=0GINB?H@7M@CFS ;H>
>?P?FIJG?HN 1@ H?Q =IGJI?NIHETHPNMCHAILIPR;IGIFOHC=;NCIH
@F?RC<F? ;JJLI;=B N;CFPL22M NIFRBQM@IB;GHHHCHA PCMCNM ;
N?=BHCKO?M CH ;==IL>;H=22Q0C NIRQ EFIC NHBNLMD BCMEZNIMWH Q??E
?MJ?=C;FFS CH NB? @CLMN&HB NVB?I@BEBB? QRNRPLUR?NBCIEHN ?
IH =FC?HNMb H??>M ;H> NBH=IHFHFS-MICM CM@GLS?2NBPH;H ;>PC:
<S NB? # &- QILE?L C@ H?02MPMINC IGH@FQ>@HW? L =NML? # &-
@CH;F M?MMCIH CH QBC=B NB? AI;FM ;L? ?P;FO;N?> -LIAL;C
<? =IHMC>?L;<FS BCAB F ?N ;F

F2=E2D: @??CQR®H +IP?G<?L H> 1?2=?2G<?L =FC
@IL # &- Q?L? ;ME?> NI LLANG=CQINRP?ES>OBCEBA NB? @CLMI
-;LNC=CJ;NCIH |@ =FC?HNM Q;M PIFOHN;LCFS ;H> =FC?HNM |
1B? N;LA?N =BCF> @LIGIINB?HMM 1@ =;L;HCERIMWM =IOF> CH>C
NI J;LNC=CJ;N? ;H> C@ MM jHFLI@BPB?NBM? NBBH?RN >;S <S
JF;H ; BIG? PCMCN @IL NBR?d;, MNBFC NN ;NRMIN® MNBH ;GGHN?LP?|
CHN?LP?HNCIH NB? M;G? LAWZT2HR?M ;0ILIFSB?NBNBPZIMN N? M
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L?=?CP?> ; MG;FF JL?M?HMB]RQ NBZ1 @& CLNMAN.H@EWNI\NN®GJI; NCIH
J;LNC=CJ;HNM MCAH?> HEH@NBL?CHNLV2BANN@IH ;H> ?RJF;
L?M?;L=B?L =FC?HNM @CFH2SRPONONBRSKO?@® NCMMI;<CHL?? CEl M

#62CEB6C
0?J;L;N? KO?MNCIHH;CL?M Q?L? OM?> @IL J;L?HNM =BC
KO?MNCIHH;CL? J?L @;GCFS QLME2LGIJ F@NP: NB % GHN?2LP?2HN
Q?L? NQI M?F@ L?JNLR;B2MW@URGHC?HNM <;M?FCH? ;H> JIN
J;L?HN ;H> =BCF> M?F@ L?0H0H K CACNHCTIH; IF ; € DNMI @01 =M= | L ?
L:N? ;MJ?=NM 1@ @;GCFS H@OHBOWCI HCHM? L C=NCIH LI ;L?HNC
J;L?HN;F =1GJ?N?H=? ;H> =BC&® <PBCFCJdE?JL+OM? GAM@ M=IL?
M;GJF?M Q?L? OM?> NI ?MKEAHFCHE B =NB=2?=IRa INB= FNB?L;J?ON
=FC?HNM :H> # &- QILE?LMI@?FLOMEMHH>RNBIER> M:@?NS
KO?MNCIHM NB:;N B:> <??HO BL? NBWM?302NUM2CI@FEBCM MNO>
=BCF>L?H L?MJIH>?> NI K@ BUG T I+;M?; I@INC HAN#I &- #CH;FFS
QILE?LM ;H> MN;@@ G?G<?LM L?JILN?> IH JLIAL:G =B;L;=N?L
&2B67?D 49:=5 :7IBM24D?2@®KR BCF> &HN?L;=NCIH .0?MN

(&3 1 );HA? Q;M OM?> NI G?;MOL? NB? KO;FCNS 1@ N
<INB ;N <;M?FCH? ;H> JIVHKNH,C2ZMN=IHB?CKUM?NMRC >CG?HMCI
G;H;A?G?HN ;H> ;==?JN;H=? -;L?HNM CH CN?GM ;H> =BC

NB?CL >S;>C= J;L?HN =BCEBUFPFLANKIB®RBEJI> QBRLNB? KO?MN
GINB?L ;H> @;NB?L M?J;L;N?FS [/?MJIH>?HNM ?RJL?MM?> NI
NB?CL >S;>C= L?F;RAI@MBCBGHAB?M-MEIL?M L?@F?=N; GIL? J
CHN?L;=NCIH &HN?LH;F =IHMCMN?H=S L?FC;<CBRJNKI?M I@ N
FCHC=;F L;HA? M=IL?MNB?=FCBE~F?,KILHIH =FCHC=;F
>SC@@?L?HN P;FO?M @IL GINB?LM @;NB?LM ;H> =BCF>L?H
&2B6?D:?818DRBWEICN?H?> P?LMCIH 1@ NB? +CDG?A?H -,

+,0&( !'? LI=E 3?BGIOFKIMWN <C>CH Q;M OM?> NI G?;
MNL?MM <INB ;N <;M?FCH? sH-MIOMNMWMNPEIN CB?6GM;RB;N Q7L
M=;F? 1@ BCAB?L MO@CWBIZR? MFAPPAFFPE@N J;L?HNCHA MN

=IHMCMN?H=S L?FC;<CEGNCMWPHRLCH?? ;HN> JIMN N?MN FCHC=;
M=IL?M ;L? ;P;CF;<F? @IL <FEBCFFEHEGBEFH> IQIEINB >C@ @ ?
GINB?LM ;H> @;NB?LM
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&2B6?D2= 4@:tBB8DGERPLHNCHA O?F@ A?H=S *?;MOL? -0

ONI?LTCHA?L ';=EMIH ;MINMMMMCHA J;L?HN;F J?L=?JNCIHM 1@
J;L?HN;F LIF? Q;M OM?> N@ G?LMEON?F @PGBECHAHE? <INB ;N =<
JIMN N?MN 2MCHA ; JIE@MHNWDMBBBHB6G;L?HNM CH>C=;N?> NI

?RN?HN NB?S ;AL??> IH MN2NANG R HNIG JPHN NB=2C L& HN?LH;F
L?FC;<CFCNC?MMNXLM?FCH? ;N>JIMN N?MN @IL GINB?LM ;H>
L?MJ?=NCP?FS RILIHC@;RNB?2HM? M=34L?M Q?L? ;P;CF;<F?

9:=5 3692F: @B -ABT®3N\>E> =BCF>L?H @CFF?> ION NB?
ONL?HANBM ;H> 'OMN@ CHID;ENC?M!.O$11>G;H 3:H 4C>?H@ *~
1L?@@°?LM  $11>G;H NI DH=E2GNP 1@ BPCHREL?H <INB ;N
JIMN N?MN &H NB? KO?MAMECAHNMCICH>C=CNN?GNDB2NB?L NB?
JLI<KF?G;NC= OMCHA?NgB> IMB-R62MDD=I6. DRBE @ =EDG6#ILDBEG®6
=;F=OF;NCIH 1@ NB? NIN;F JRI4@?CGLMMII=;RE?BtOEM=H??2>M
ION &HN?LH;F =IHMCMN?H=S LANFE;MCFCNEC2M>Q?MN N?MN @
=BCF>L?H ;H>N <INB G?;MOL?G?HEMC@IE L;HAPNM=IL?M ;L?
@IL <INB =FCHC=;F ;H> HIH>@@QCLt ?H N ;i FFO? W Q@CINB;L?HNM

B:C:-CL?HNM ;H> =BCF>L?H CH>C=;N?> NB? ?RN?HN 1|
@IFFIQCHA KO?MNCIH _1B?L? CM ; =LCMCM CH IOL @;GCFS"®
IOL @;GCFS HIQ" ;N JIMN N?MN D@GLM ;N3JPMNNIN? & NBNBCTQ|
NB? KO?MNCIH Q;M >CL®MONG;NICINB 2| MOVMIOAP®;BIMQ ?22M¢M Q?L"
?7@D B622=1:DD=@9:?<IC®6B| >E49&- QILE?LM ?P;FO;N?> NB"
@ =LCMCM CH NB? @;GCFS <S ;HMQ?LCHA _ 11 QB;M>?RN?HN
11 QB;N ?RN?HN Q;M NB?HLCE® GM&?2H>INBNKEBRMNCIHM Q?L?
M=;F? 1@ CR@BQBB2=F6B| >E49

OCAHC@C=;HN =ILL?F;NCIHNMNCHHNB?NTRI?HNR>NB? IH?
‘H> IH NB? INB?L B;H> J;L?BR>=BICE?NSIJIMN?IH?EBQ @ ;GCF
:H> =BCF> <?B;PCIL JLI<F?COMLMEDNIF;RT>QBS FOHNB? MCHAF
=LCMCM BCAB?L F?PREPE SLOMCHM N> HPENBELEEF> M; @2
A B9:=5 BEAG@BD p J;L?HN;F =BGJ?NAH=? :H> <INB
G?;MOL?M ;MM?MMCHA KO;FCNS I@ B L?HNA=BCF> GN?L;=1
JIMCNCP?FS ;MMI=C;N?> RCNB J;L?HNHHABCNE?MM;PCIL JLI
B A
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9:=5 C2IM66P;MOL? NB? ?RN?HN I@ =BCF> M;@?NS <IN
J;L?HNM ;H> =BCF>L?H ;HMQ?LR2? =FKOPMMNOEIHWM CH1IBXI ?@ ;G C
M;@? CH IOL @;GCFS® _&OHCMNOIM @ @HS ?P&HSIB?2 @;GCFS
M;S QB;N B? MB? NBCHEM AOGBRNM;CH ;| @IBNOAL@B CIMSPCIF?H="?
IOL @;GCFS" ;H> _& I@N?GCHEI?F1IB2;CN?GM IOCG @1t ;>>L?MM |
l@ M;@?NS <;M?> |IH NB? ;MJ?=NM @ILGOF;N?> <S 1?H 2L/
JL?>C=N;<CFCNS C ? LOF?GINCHEFIBS@CNSF ;HM?LC?M 1
IGJIH?HN H;FSM?M MBIQ?> NB;N NB?M? CN?GM @ILG?> IH?
L?MJIH>?HNM =BCF>L?H ;B>NCG?HNREHNNW> IBX<INLC;H=?M ;:
L;:HA?> @LIG NI H> NBNM @;HANTE BELYG NI # &- (
L?JILN?> NB? ?RN?HN 1@ =BCEP QB @N? RBN2LH NHO,Q? NBRAM ; @ ?
G?G<?LM ;N MN;E? ;N NBP>MNJILQABI® Z2ZRRN?HN Q;M CN M;@? Ct

?H> 1@ # &- ' INB KOPMMNCIHN Q21P?M@ ?@lB TPBLE=B
F6BI >E&BN?LH;F =IHMCMN?H=S L?2NCs<FECK? NINQRIIM’N N?MN
@IL =BCF>L?H ;H> L?MJ?=NCP?FS @IL J;L?HNM

OCAHC@C=;HN =ILL?F;NC3HM=ICEI HN B2 N@3I?HNI™ NB? IH?
M:@?NS :H> IH NB? INB?L B:H> J:L?HN =BCF> L?JILN IH =LC
'H> =BCF> <?B;PCIL JLI<KF?CGM LMEXN ALRET>QBS F@HNB? MCHAF
=BCF> M;@?NS BCFNOP,ZTBNSME@IMCHPB> QCNB =LCMCM
J;L?HNCHAS MNLAMM ‘H> =BCF> <?B;FBCIL JAI<F?GM>
JIMCNCP?FS ;MMI=C;N?> QCMB J;IA?HN:F sHJZNRBE=G?;:MOL?
“MM?MMCHA KO;FCNS 1@ J;L?HN BCF> CHN?L;=NCIH

&6BA46AD:@?C @7 4=:6?DC @? @ED@7=FT 26| MRIBSIE BRI
QCNB N?GJIL;LS ION |@ BHE?RJIRRCP@®=2BCRBCM Q;M ;>>L?
@IFFIQCHA KO?MNCIHM @IQBR2NBRNMIBAS =BICHF>L DHCNB NB?
=:L? QB?NB?L CN Q:M <?NWNIS@HA QENEBEBCEF> @BPEBFS @IL N
'H> QB?NB?L CN Q;M <?NNBR2L@NB?NBXNJ;@?HNG?2Q8,20 QM ; J;
'H> QB?NB?L CN L?MOFRNPNEH @|GCFIS? MlJ B IN'TA<F 2 D HMG ? L M
2@D B622=4:DD=6D9:?4LC@6BI >E4M Q? Q:HN?> NI ?R:GCH? Q
=FC?HNM ?P;FO;N?> NB? IONNI@; BSGZRN; 2B N> ?MC,EXBICHNM >
=:DDGBINF6B| >E4A??2G?HN Q?L? =IHMC>?L?> NI L?@F?=N ;N
?P;FO;NCIH |1@ NB? ION 1@ BIG? =;L?
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&B@8B2> 492B24D6R: @D :@ILEPLM B?JILN?> IH NB? MJ?=C
CH # &- @IL ?;=B @2GCHA <3 1;I0BON QRN ?HN NB2HZFSMCM ¢
@;GCFS MCNO;NCIH b alt=BBONM MSMN?GBXTLPHN?> b all QI
:JJLI;=B Q:M H?NQILE >CL?2RN?HN aNB?QBINLI;=B Q;:M =1G.
>CL?=N?>b all QB;N ?RN?HN NB? ;JJLI;=B Q;M MIFONCIH
:JJLI:=B Q:M JL:=R@DRDb E68| >E48> QB?NB?L # &- MN:LN?>
BIOLM ;@N?L L?@?LL;F ON;@@ G?G<?LM L?JILN?> @IL ?;
Q??EM
*96B2ABGED:402=€;E?@6LE?LM L?JILN?> IH NB? KO;FCNS |
"FFC:H=? <S L?MJIH>CHA NI NB? KO?MNCIH NI QB:N ?RN?HN :
=FC?HN ?RT@ D 2D B6BI| >E49

-/ -

&B6=:>:?2B1 2?2=I1C6C

#CLMN CN Q:;M N?MN?> NHQB,WBRINPHNLGPNBHM>C@@"?L7?>
P;LC;<F?M 1B?CL M=IL?M Q?L? A?H?L;FFS GI>?L;N?FS =ILL?|
@IOH> ?R=?JN @IL J;L?HNCHAF MNM?MVCEN <?B?FCH?JM<F?G
@;NB#®2LM ) B;> BCAB?L M=IL?M NB;H)GINB?LM

D A 4?2 J?L@ILG?> ;FF ;H;FSM?M M?J;L;N?FS @IL GI
M @IL NB? ;AAL?A;N?> J;LMBENVMEIZMM L2 B2 IMPHNNR > <?FIQ
Q?L? >C@@?L?HN @IL GINB?LM ;H> @;NB?LM O0;GJF? MCT?\
QCNB NB? ;P;CF;<CFCNS?I@OWALRMHO?NIKHM?NEH? Q;M ?R;
@OH=NCIHCHA ;H> =BCF> <TBSMONIHNC|EF3IGM MRO2L<M> ;N <;
M=IL?M |@ J;L?HN =BCF> @CNN?M M NIE+H=BICE?HNXBHRCIL JLI<F?
=FCHC=;F L;HA? 0?? 1;<F?

92?86C :? 4B:C:C 49:=5 C276DI| 72>:=| TE?4D:@7?:?8 2?5 49:-
1;<F? MBIQM NB;N ;@N?L CHN?LP?HNCIH =LCMCM B;> >?=1
4CNB L?MJ?=N NI =B;HA?MACEIN@=GICES @ BOHEOCIHANB;N @;GC
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=:6?DCM A6BCARG@BFBIC@EDDB? 9@>% 42B6 5EB:?8
,@ NB? @;GCFC?M NB;N J;LNC=CJ;N?> CH NB? MNO>S ?R.
>OLCHA #N&N;F | @ @ NB? J;LNBYN LALPLPN?>NNB?NMMN ; FCNI
ION 1@ BIG? =;L? @IL NB?CL;NBCR>Q;M <CHBNC>L, N@H.L \NBB? =BCF
QCNB NB? @;GCFS @IL NB?CHHERELN?FI?NBIN ;N Q;M <?NN?L
B?LM?F@ ;M ; J;L?HN >>CNICAHNARF S ITHMG@? INB? NB? ION | @
J;LN 1@ # &- ;H> L?JILN@ BNBN=NB? II@NNB? =BCF> L?MO
L?MJCN? CH NB? @;GCFS? =BNON>E?IHR ;ALA® KQEENB NB?CL 10
L?JILN?> NB;N CN Q;M <?NN?L @IL BCG IL B?L NB;H MN;S(
CH>C=;N?> NB;N CN Q;M <2NENCI(@EMNE?>CL2FHNMBNMON |I@ Bl
=;L? ;M J;LN 1@ # &- ;H> CN LL2IMONNNNIECIN MCEH? NB? @;GCFS

$-/--%%)

1BCM MNO>S MBIQ?> CGJLIP?G?HNM CH @;GCFS @OH=NCI}
@OH=NCIHCHA Q;M MO<MN;NRICERRASI CICIM NBLP<RP2P?8& N@L=CEB M
yH> NB? F?P?F |@ =BCF2>M,; @ XNSCBH>FESH=LPNBIOAB NB? JLI
>CM;JJ?;L?> CGJLIP?G?HNM QFLE?CEANPH>=CEIHLIHNHEBCHA M
@ J;L?HN;F =1IGJ?N?H=?  HF2>GNF#QGPBBRRECHNTIHM Q?L? @IC
<?NQ??H JLIAL;G =B;L;=N?LCWAON =W ;HBA # &; GH>NSL=B;HA? CC
@;GCFS @OH=NCIHCHA ;H> =8BFE=x<REBHHPALINBININB?’GNB?L;J?
MCNO;NCIH ;H;FSMCM ;H>JNBR=RIEOSCIH @UIOMZFFS CGJI
JIMCNCP? =B;HA?M CH NBPWM?> @OGCNCMHM | @QHNBRNCHN?LP?H
i MMI=C;N?> QCNB JIMCNCPIHMBI@A2MC?HENPMI2LH@INBN?> QCI
=;L? 1@ =BCF>L?H >OLCHAI@N{1@ IEIBR FON? NB;NB?L NB;H [
J?L=?CP?> ;M ; H?A;NCP? IONMG?NZCGOHRA> K MHAFONXIH CH MIG
J;LN 1@ NB? CHN?LP?HNCIH ;H> ;M >?MCL;<F? ;H> B?FJ@OF

1B? >?=L?;M?> F?P?F |I@ =LCMCM ;H> NB? CH=L?;M?>
@IOH> ;L? CH ;==IL>;H=? QCMBINBP?CCGIMM@H¥ &-L?HNCHA M|
@ J;L?HN;F =IGJ?N?H=? JH*<EBGN> QXBR;REZIQH> CH JL?PCIO
@;GCFS =LCNICIMMHNNPLPAH "P;HMQETM ; F 3;H -OS?H<LI?E ?1

3??LG;H '"SHMM?HM I1?FC=;N 1B? L?MOFNM MBI
MO<MN;HNC;F JLI<KF?GM CHN1Q;CENS L@ OHNCIH HCHAFMI =1G.
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@CH>CHAM |@ JL?PCIOM NINO>C?M&H AIHNA?2MNCMI;ZNNHN =BCF
>C> HIN CGJLIP? ;M ?RJI?=NHRA? MBI GABAWIG2N=8?B;PCIL Q2L
GINB?LM |H? ?RJF;H;NCIH GCG&SBNC#M? HNB;N? G I@PL CHN?L;=NC
=B;HA? 1B? JB?HIG?HIH NBN-OC®T2@B@R2NMWMHE®C;IMJL? FCE?
IHFS CH NB? FIHA N?LG B'M 2@@ ?—RBE?$% CHEMBRRINCP?FS N
CHMNLOG?HNM OM?> CH NBB; B2 <W2HNMNMNIO@ S =E€CAHBIF SH M\? HM
=B;HA?M +IN;<FS J?L=?2INCI@OLNB2@Q?LRN2RAMCHP?>M >C@
G?G<?LM G;S HIN J?L=?CP? NB? M;G? =B;HA?M

1B? @CH>CHA NB;N NB?L? Q?L? MNCFF MO<MN;HNC;F
CH>C=;N? NB;N ;>>CNCIH;F ICHNFPPMNNCERA @MGEBETH2M NoBI;N =
=LCMCM C@ MO<MN;HNC;F &NI<FMG@ IDHC; OB ;OIHMIPRR2H>?>
CHN?LP?HNCIH 1@ GIL? NBMCERCORF@?PMEMI=Q;NM?> QCNB =B
=BCF> M;@?NS @;GCFS @BHNCIHCIKA?GM =@BBGE>B<I?;CM?NVN
KO?MNCIHM ;<ION NB? IIJNCG;F >OL;NCIHdI@>@HET R NBCINGB [
L?M?;L=B MOAA?MNCHA NB? H?=?MMCNS 1@ ?RJ?H>CHA NB"

?MB;LIP yH> 2RFROCNOMH @ CH>CHAM MBIQCHA <?NN?L
>OL;NCIH yA>;M; LS H IPELS ;MBL @ICH>CHAM MOAA?N

Q??EM 1@ CHN?LP?HNCIH GGS @, GNCFAOPBMLMNND AOMN <? HIN"
@;GCFC?M >C> HIN L?=?CRTZTINHB@ MRRNIHA1> NCBHN?NBRPM? GIHNE
>OL;NCIH 1@ NB? CHN?LP?HNCIH G;S >?J?H> IH NB? ;=NO;F
B;M L?=?HNFS <??H >?GIHMNMMQOG?NI @RGL?@?RB J?LCI> ;N
ON;GM 3;H >?L );;H MM=B?L IL IH NB? ;P;CF;<CF
0=B?0OF?L 4BCNN;E?L %CHN?LFIHA l@@?LCHA ;N F?;
CMMO? |@ >OL;NCIKEH@?@RGERGSIHLCWM@VWNOL? L?M?;L=B

1B? ;H;FSMCM 1@ NB? LJEJNCIE <BNQ2RALEBMNC=M |@ *
JIMCNCP? =B;HA?M L?P?,F?2RNRB>R> <XMCNECVH ;HANB?L;J?O0ON
a;H;FSMCM I@ NB? @;GCFGNCCN@NCOMB>HIINB2BMM??G NI
JLIAL;G =B;L;=N?LCMNC=M?HDM @HGC ABS +PCIMEMMCNRAEPNI @ ;]|
CH QBC=B NB? # &- QILE?L KERMWBOM QK N;BANFBL2ZMABIN@ ;GC
MCNO;NCIH ;H> ;JJLI;=B?MIGB2?7@ @ GBSHAW® NB2? MIFONCIHM
@I=0M?> 1BCM ;JJ;L?HNFSNBCNBP Q[B2AEFSCMSEMNIN?G L?KOC
QILE?LM <? NL;CH?> CHIIMECNECMHH 2WO2B @M L=FGGOHC=;NCIF
*;=)?1> ;H> +?FMIH @I0OH> CH NB?CL G?N; ;H;FSMCM 1@
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QCNB =BCF> ;<OM? ;H> H?AER=NLRBE4B?CHM;JMIQONBNEBB? N;
# &- NB:N ; MNL?HANBM JJMP:=B=IGMNCE3PLN;:HN @IL ?@a@
"@@?=NCP? CHN?LP?HNCIHIB;8 2V KI® QLB NB@ @,22DHIN 2 G B ; L |
SC@@?L?HN MO<ALIOJM | @ NGERHNG@ @HFLRBN JLRM?HNM | @
I<M?LP?> @IL =BCF>L?H GBABRMNCHA> NB;NB2BM A JLI=?2MM"
>SC@@?L?HNFS @IL NB? P;LCIOM @;GCFS G?G<?LM CHPIFP?>
11 ?RJFIL? NB? LIF? 1@LTI0N@I @ BCE2L?H >OLCHA @
CHN?LP?HNCIH Q2 :>>L?MM?> =FC?HNMb J?L=2JNCIHM IH N
ION 1@ BIG? =;L? CH G;HS =;M2MGCLMFR?LH2CP?RIJ@0OF INB
=BCF>L?H L?JILN?> ; JIMCNCP? LIF? 1@ NB? ION 1@ BIG? =:L
MCNO;NCIH @IL ;FF @;GCFBNGR@ #? &M ; H>B N\NB OW QN M M ;AL??
>?MCL?> <S J;L?HNM &NCM M?BIRMBES NIACHEPT,MCIH ;H> >
=:L? ;H> NB? NSJ? 1@ =LUCMEMNCFM? NB?NBIMMC<CFCNS |@
BIQ MO=B ; JIMMC<CFCNS FCINFIDOIPA 112 7@ ; GCLASB =2.CMCM CF
CGJFC=:NCIH =IOF> <? NB:N <?MC>?M <?@IL? IL ?P?H CHMN
JF;=?G?HN =LCMCM ;H> 2BIGF:M ;@7?>=N3IMMMMB? VM AB? NCG
#OLNB?LGIL? L?MJCN? =:L?; ®;<P? Q2REIG?>QB®H CH>C=:;N7"
@:GCFS =LCMCMFGEBNJPABMBNT BIGH>CHAM |@ NB? JL?M?HN M
=IH=FOMCP? # &- =I0F> <?H?JILEGECMCHA @.GESFS =LCMCM
"FFIQCHA ;FF @;GCFC?M CNB2L®GMEM OIC <2HM ONL@EBS L?A;
?RCMNCHA NBL?;N 1@ ION I@7HGEBIF @CE2BNA @ BBCRB? @;
=LCMCM ;N NB? MN:LN 1@ # &- MBIQM NB;N NB? CHN:E? =LCN
00=B ;H CHN;E? =LCN?LCIH?GTBRBN MBCH. IEGJI@NIEN 1@ BIG?
@LIG MIF?FS <?CHA ; H?A;NCR?M@GH =FM ©OM = 03W? @IO;F CHMNLC
@:GCFS JL?M?LP;NCIH CH NB? FIHA N?LG
HOG<?L I@ FCGCN;NCIEM NBCM?MOO>HNC @ AN QM HI
CH=FO>? ;: =IHNLIF ALIOJ CHHIOL FPPEOM;QIGIM MNDN NB? ?2@ @
# &- =;H <? >L;QH 1B? L?MBPNUHMOARAPHWNCNB NHNLC<ON?>
:>>CNCIH;F L?M?:L=B CM H?2A? NBCNI =@ CH{A? | ©;N\d GB?;\NB\L C<ON
MO<MN;HNC;F J?L=?HN;A? |@ HIH L?MJIHM? GOMN <? ;=EHI
J;LNC=CJ;NCIH 1B? HIH L?MJ2HMMBHIFSMRAMS BHY >C@ @ ?L?|
J;LNC=CJ;NCHA ;H> HIH JQABC=K > NCEACE BRXCFNBM =B:H=? | @
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<C;M &H NB? MNO>S MO<MNNCNC;FRNS>GNB? Hc I® BWBRM-M; H ?K
<? NB;N CH MCHAF? J|@NMHMN @B>CECBRGICM NB? =;L?ACP?L

0?P?L;F =IHMNLO=NM Q?M? @ NRMP@?=IKH8& NBL2OHEN?> CHMN
CHMNLOG?HNM M?P?L;F IHHITNCRPREC KON?MN,EIPHMB RO RECMOFNM N
<? =1GJ;L?> NI INB?L ?P;FOPRCIHNBMNM=CPPMM YW HQELCMCM ;H>
MBIQ?> ;MMI=C;NCIHM CHHNBQCNBI MNT2M-CH?BNCC>;N?> CH]
Q?L? OM?> NI G?;MOL? J,LFHNIGHANMNE?MM> FEBCHN <?B;PCI|
CH>C=;NCHA =IH=0OLL?HN P;Mb>ENG CHCNNBRAMGI@?==CK CHNNQ ~
;==IL>;H=? QCNB =ICCHHMEGMN 2?2 @OHCNCHAHN ;F 1B? F,;=E |
MN;H>;L> M=IL?M @IL =LEBMCML?HNCF>=NM@ANNEH=? =1GIFC
CHN?LJL?N;NCIH @ NB? M@PGCES S@I@H NBCIHCMAGULNB>;N NB
?H> 1@ # &- &H=FO>CHA NB?M? =IHMNLO=NM CH @ONOL?
=IGJ;LCMIH |@ M=IL?M

I1?MJCN? NB?M? FCGCN;NCIHM NB? JL?M?HN MNO>S B;|
CGJFC=;NCIHM 1B? JIMCNXZIDH=BVRACM INB;CIMCHAL @IL # &- ;t
=LCMCM =BCF> M;@?NS @FGCFBB@CH=NCIHECHAM ; BH 2P ;FO;
M??GM OM?@OF CH FCH? I@C 9B GNCES -MLIG MICNVC (FH NC?G M?HNC I T
LIF? 1@ ION 1@ BIG? =;L? @FIS =BCMGCMHCHEN?@PGHNCIH ;H>
JLIAL;G =B;L;=N?LCMNC=M @ HBNICARUHGAGHGES GNBPL?@IL? <?
OLA?HN ;M NB? OLA?H=S 1@ CHN?LP?HNCIH CH ; @;GCFS =LC






1B? =IHNLC<ONCIH |@ =FC?HN @ ;=NI!
?RJ?=N;NCIH ;H> MJ?=C@C= G7*

NI =LCMCM =B;HA? ;H> M;@?NS

CH @;GCFS =LCMCM CHN?LP?

1BCM =B;JN?L B;M <??H MOMGERBNPHIPLL?HOQONCGIMN GI;HH ;>?L );;H MM=B?L
*96 4@?DB:3ED:@? @7 4=:6?D 724D@BC D96B2A6ED:4 2==:2?746 6HAG64LC
2?5 C276DI 492?86 :? 72>:=1 4B:C:C :?D6BF6?D: @ *?
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1B? JL?M?HN MNO>S N?MN?>HNB®@ ; =NHNMC NBNKC ] H? O® C=F CRF C
?RJ?=N;NCIHM 1@ NL?;NG?HGC@?@@N=NMNGMHHFNNB?NBI> NI =LC
M;@?NS =B;HA? CH @;GGRECMLC M?GRACIPCPAAH@CGKCFEB? CA
NB?L;J?ONC= =B;HA? ;MMGGECMHNB@N;,=NMUM=CHBFSB? NB?L;J
=IHNLC<ON? NI =B?HA? ICN=NG&?YN QBCZAHPNMMNBRJIZ2=N;NCIHM
MJ?=C@C= NL?;NG?HN G?dBFR? MM € GHIMICN;HN > 18?7 JL?M?HN N
MBIQ?> NB;N NB? MJ?=C@ C6E QR ;ANICCNHCIMGCNBEPLFCHH MCIH ?R.
P;LC;H=? ;M NB? NB?L;J?ONIKA?,FARE @z GHMNLOM OIB?>=PB;LC;H
=B;HA? @IFFIQ?> <S NB? NBIN;@20NICM ; FH>C /H=C? HNBAWP? ?RJ?:
M;G? NCG? NB?L;J?ONC=>2B7HA?HQI; MHFNIB®?EEC?HN 1B? MII
;JIJLI;=B H?NQILE >CL?=NM>@;2N&I|;ABM?WMMG?HN =IHNLC<ON
JIMCNCP? NL?;NG?HN ION=2IGCKW ##OLNBBUIGHPHNNBQ?L? @I0O
CHN?LL?F;N?>
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4B?H @;GCFC?M ;L? CH =LCOWCGM?HEMBRN MNOERS@@EEBS =L(
;CGM NI JLIGIN? ;>?KO;N? @IIGCRSN®@ OH=NCB P GHAE MEM ;H> N
=BCF>bM M;@?NS QCNB N@?GCFISCLEL,NVP?LPMIA&HN 2@ (CHH?¢

IINB /;J1JILN IONE®@ >N %1Q?P?L ;M ; =LCMCM CM
NCG? FCGCN?M S$IFQH?E NB? KO?MNCIH ;LCM?M QB?”NB
MO<MN;HNC;FFS =IHNLCHONWYN® RN S I=BMKCAP =BDHARA, NB? ME

@;GCFS =LCMCM IL QB?NB2UANBPMNES ; HAZM =>PRANUH =FC?H
JL?M?HN MNO>S ?R;GCH?M?NBOAMIRORKRTIHD GNNBG@ NBA #I0L
NB?L;J?ONC= =B;HA?

1B? CA #I0OL GI>?F ;MMOG?M NB;N @IOL @;=NILM ;L?
=B;HA? =FC?HN @;=NILM;L?2=A?BECENACMBCH>=BLI<F?G M?P?lI
NB?L;J?ONC= @;=NILM >?MCGAH N7>G?2MNNVB INVB? NN LP?NBIMN MJ?
NL?;NG?HN G?NBI> ? A NBBPR;J2ZEANGNHMFCRIZZN;NCIHM ||
?7@@7?=N ;H> NB? MJ?=C@C<?NN?;NG?HNGCANBISB;)JCLI 7

);G<?LN ;H> =IFF?;AO0?M =IH>0=N?> ; H;LL;NCP? L?PC?
;H> =IH=FO>7?> NB;N JLCG@ ;GNSLMFEPHWILCZROM™MZAPHN | ION=1G ? N
BIF>CHA =FC?HN @;=NILM INBWIJPHMC,H=? @dtIOHN@> @IL ;H>
?RJ?=N;NCIH 1@ CHN?LP?HNECGHHMOB=AZNMOKRAE @;=NILM IL H
@;=NILM CH=FO>CHA NBMHANB3?0@NC=—C @C<C;6IZRBI;>H3@ NB? CH
?MNCG;N?> NI ;==IOHN @ILLC;H¥® L?2INRINBYCP?FS !?MJCN?
P;LSCHA N?LGCHIFIAS QCN®@& ;ENNMUM=N KNI =IGNeSH 4CH@C?F>

0=BL;HE ON;AB?FFCHG;H ®F2BE?H 3;H >?L ON??A? > >
I?H>?LG;E?L =IGJ;L;<IP?2FRA MMIDLG&G NB;N NB? =IHNLC:
MJ?=C@C= NL?;NG?HN G?GBIZ2MOIMN?PRJIZ2EN?> NI&KBIIF>

1B? C>?; NB;N NB? MJ?=0A080KS NRLIPENCIPMN BGNBH>J?L=2?H
P;LC;H=? BIQ?P?L B;M <RP=10Q2>=|HHNQAB?IM C; [?=?HNFS C
MOAA?MN?> NB;N NB? J?U=%ISN?2A2BM | @=NBRANTA @IOL =I1GJIH"
>?PC;N? @LIG NB? ILCACHIE U@L NBHNNMI?MC@HC @ NL?;NG?HN
6J?L?H ?N ;F 1B? CA MIOIMGO1P X2M22>HIH ?MNCG;N?N
?GJCLC=;F ?PC>?H=? @LIG #0HNWNBHATCINCIHNRBR?MQREB <;M?> ||
IH ;>OFN NB?L;JS M?NNCHAMCRAIMNFIS GIPLZAPARMNHBIN N;E? Ct
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NB? >?P?FIJG?HNM NB;N BRE; 0F ;7> CHBAMSsBENSIONB =;L?
>?=;>?M #IL CHMN;H=? H?QXCHN2RPP?HANCBEHMBBNP MBIQ CH:
2@@C=;=S QB?H =IGJ;L?>=RI<MWN2H>NL2;RBCHNH ? A "P;HM ?
[1>?H<OLA ?HD;GCH !? /I JGIM *?2CD?1l*IL?0MN?L NB? OM? 1@ 2|
<;M?> NL?;NG?HN B;M <?=I6BCGH.7H=>I GGOMNE KH;L? QBC=B CH
MO<MN;HNC;FFS CH=L?, M= ;MB2??@N@ARRENOR?H?NIMNBB; MJ?=C
CHN?LP?HNCIH !? 0Q;LN ?HWMFH 'IMM 4?2CMPF?B &N CM
JF;OMC<F? NI MOAA?MN NB;N NB? L?F;NCP? =IHNLC<ONCIH
N?=BHCKO? NI NL?;NG?HN MQAZLMM ECM;SMIMBAPICNFGZ; M S~

,H? 1@ NB? GIMN L?M?;L=B?> =IGGIH IL HIH MJ?=C@C-=-
NB?L;J?ONC= ;FFC;H=? MIN><N2®S N®?RGJIJCM C=PFE ?PC>?H=? ME
NB?L;J?ONC= ;;FFC;H=? @BCHGBGR;NCGUPNB?®%JAONKMG;H #C

C=EG;H *>LNCH $;LME?+ILZ|REM 01G? B;P? ;LAO?
NB? NB?L;J?ONC= ;FFC;H=? WMBIBFAHFS?MNBL;NI?70NC= @;=NI
(IBON [TA?LM Q BNCE-;BN BNM; HFPCL <??H =ILLI<I

G;S <? GIL? ;JIJLIJLC;N? NP 2@@FPGN? | @BNBNBB?L;J?ONC=;
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