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?TXSL NL\L 5YY\OPXLOY\L#Z\PbLOY B\YQP]]Y\
:PX\T[_P# TV_]^\P]ZL\^TNTZLX^P]OP]^P ]TWZs]TY&C_P\Y# LX^P] OP ^_OY#
LR\LOPNP\ZPVYNYX`T^PZL\L P]^L\ L[_T QLVLXOYLVR_WLNYT]L#QLbPXOY
LVR_WL]\PQVPauP]PW `Yb LV^L#L \P]ZPT^YOL[_P]^nY OLp^TNL&7_ LR\LOP%
oY ZPVYZ\T`TVpRTYOY NYX`T^PP [_P\Y LN\P]NPX^L\[_P LR\LOPoYNYWY
M\L]TVPT\YP ^LWMpWNYWY]P\ S_WLXY#ZYT]P_ Z\sZ\TY ]P\PTMPXPQTNTl\TY
OP XY]]L] \PQVPauP]NYXU_X^L]]YM\PL p^TNL&C_LX^YWLT]ZP]]YL] ^T`P\PW
NYX]NTqXNTLp^TNL#WLT]QlNTV]P\l WTXSL̀TOLP P]]L p WLT]_WL \LbnYZL\L
[_P P_ LR\LOPoLL ^YOY]P N_WZ\TWPX^PL BG5 ZPVL\PLVTbLonYOP]^P ;H
ETWZs]TY&
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5P\^LWPX^P#W_T^Y]OP `YNq] Y_ ZY]]T`PVWPX^P̂YOY]̀ YNq] Ul VP\LW
Y_ `T\LW XL^PVP`T]nYY [_P `PW LNYX^PNPXOYSYUPXYKLT\P&7_ Ul LXOPT
ZPVLf]TL P ZPVLfQ\TNL#\P^YWPTk fQ\TNLXYLXYZL]]LOYP `T ]T^_LouP]OP
^\PWPXOLWT]p\TL&7 Y [_P P]^LWY]̀ PXOYVlXP]^PWYWPX^Yp _WL WT]^_%
\L OP WT]p\TL#̀TYVqXNTLP V_^LZPVL]\T[_PbL]&7 ZY\ [_P \LbnY Y KLT\P2
C_LT] Y] TX^P\P]]P]PX`YV`TOY]XP]]L] V_^L]2BY\ [_P WY^T`Y]ZY^qXNTL]
P_\YZpTL] ^P\TLWTX^P\P]]PX_W ZLr] LQ\TNLXY#LZL\PX^PWPX^PZYM\P P

6LVWY OP 3M\P_ 6LVVL\Tp Z\YQP]]Y\ ^T^_VL\OL 8LN_VOLOPOP 6T\PT^YOL GXT`P\]TOLOP
OP EnY BL_VY#WPWM\YOL 5YWT]]nYOP <_]^ToLP BLb OP E&BL_VYP HTNP%B\P]TOPX^POL
5YWT]]nY;X^P\XLNTYXLVOP <_\T]^L]&
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W_T^YL^\L]LOY23 \P]ZY]^L p QlNTV0ZY\[_P R\_ZY] PNYXtWTNY]P_\YZP_]
^qW TX^P\P]]PXY]_M]YVYOYKLT\P#[_P p W_T^Y\TNY&

3 TX`P]^TOLP_\YZpTLPW M_]NLOL] \T[_PbL]#]PW [_LV[_P\ NYX]TOP%
\LonYOP XL^_\PbLp^TNL#OP]XL^_\Y_L N_V^_\LY\TRTXl\TLOYKLT\P#OP`PXOY%
]P L]]TXLVL\[_P Y NYVYXTbLOY\P_\YZP_ `PW LR\POTXOYL[_PVP ZY`Y Sl
WLT]OP _W ]pN_VY&7 LRY\LL ^PVP`T]nYP Y] UY\XLT]WY]^\LWNPXL][_P
]nY OP]N\T^L]P NYWPX^LOL]NYWYOP ]PV`LRP\TL#NYWYZ\Y`L OP M\_^LVTOL%
OP OYZY`Y OYKLT\P0 C_P RPX^PL^\L]LOL&&& 7X^\P^LX^Y#[_LXOY]P NYWP%
oL L Z\P]^L\ WLT]L^PXonYLY] ZY\WPXY\P] p TXP`T^l`PV[_P ]P QLoLW
LVR_WL]ZP\R_X^L]&5YWPoL%]PZP\R_X^LXOY0ZY\ [_P Q\LXNP]P]P MPVRL]
P]^nY OP ^LVWLXPT\LPX`YV`TOY]XP]]L [_P]^nY2 :L`P\TL YMUP^T`Y]S_WL%
XT^l\TY]27 [_LXOY]P YVSLWLT]L^PX^LWPX^PZL\L L] TWLRPX]OL^PVP`T]nY
ZP\NPMP%]P[_P Y] ]YVOLOY]LQ\TNLXY]OL] OTQP\PX^P]QLNouP]ZL\^T%
NTZLWOY]NYWML^P]NYWL\WLWPX^Y]]_ZP\%WYOP\XY]&7_ Ul`T T]]YLX^P]#
ZL\^TNTZLXOYOP WT]]nYLY =L]STWT\#XYXY\^POL jXOTL#NYWỲT ^LWMpW
PW ?YoLWMT[_P&

7 [_PW YM]P\`L P]]P] ZY\WPXY\P]XY NYXQVT^YOY KLT\PXnY ZYOP
OPTaL\OP ZP\R_X^L\OP YXOP`PW Y OTXSPT\YZL\L P]]P L\WLWPX^ŶnY
]YQT]^TNLOY#_WL `Pb [_P L] TWLRPX]WY]^\LWNTOLOP]W_T^YZYM\P]P _W
ZY`Y [_P ZL\PNPWT]P\l`PV&3 \P]ZY]^L p P]^L\\PNPOY\L0Y OTXSPT\ỲPW
OP ZLr]P] OYZ\TWPT\YW_XOY#TXNV_]T`POL8\LXoL#[_P ]P OTbL Zl^\TLOY]
)20,43 )* - '0.2/*! L NLWZPnW_XOTLVOY] OT\PT^Y]S_WLXY]&@L\PLVTOLOP#
L 8\LXoLp _W ZLr] [_P ^PWZ\YO_bTOYYM\L]WLRXrQTNL]#Pa^\LY\OTXl\TL]#L
\P]ZPT^YOLp^TNL&?L] ]P\l p^TNYY NYWZY\^LWPX^YOP [_PW QLVLPW p^TNL#
P]N\P`P\ ]YM\Pp^TNLP LYWP]WY^PWZYZ\L^TNL\L]]L]]TXL^YNYX^\LZY`Y]#
NYWP^P\RPXYNrOTYP P^XYNrOTYZL\L RLXSL\WLT]OTXSPT\Y#]P\l T]]Yp^TNY2

7]]P p _W R\L`P Z\YMVPWLOY XY]]Y^PWZY#P]^l PaT]^TXOYLRY\L#p
OP SYUP&;]]Y [_P\ OTbP\[_P Y Z\YMVPWLOL p^TNLP]^l ZP\LX^PY] XY]]Y]
YVSY]&5YW Y_^\L] NYXQTR_\LouP]Xs] ZYOPWY]̂ LWMpWZP\NPMP\L PaT]%
^qXNTLOP R\L`P] Z\YMVPWL]OP XL^_\PbLp^TNLXY4\L]TV#XLNTOLOPOP EnY
BL_VY#XY] VYNLT]YXOPPaP\NPWY]XY]]L] L^T`TOLOP]&= ]s LXOL\OP YVSY]
LMP\^Y]&7 _WL NYT]L[_P OP]OP VYRYP_ [_P\Y OTbP\% P `Y_ OTbP\P
\POTbP\W_T^L]̀ PbP] ZY\[_P T]]YWP ZL\PNPQ_XOLWPX^LV%#p _WL VTonY
[_P P]^l \PRT]^\LOLOP WYOYW_T^YMYXT^YX_W OY] EP\WuP] OY BLO\P
HTPT\L#XY EP\WnY OL EPaLRp]TWL0 A] Z\PRLOY\P] OP SYUPZ\YO_bPW
ZY_NYQ\_^Y#ZY\[_P ]s Z\PRLWZL\L Y] Y_`TOY]#XnY ZL\L Y] YVSY] &A
[_P p [_P PVP[_P\TL OTbP\NYWT]]Y#P p `lVTOYZL\L ^YOY]Y] ^PWZY]P
^YOL]L] NT\N_X]^mXNTL]#p [_P NYX]PR_PWZY_NY\P]_V^LOYY] [_P QLVLW
NYWZLVL`\L]MYXT^L]WL] XnY OnY Y PaPWZVYNYW]_L Z\l^TNL&;]]Y p
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\PLVWPX^PQ_XOLWPX^LV&3 p^TNLXnYp _W \P[_TX^PTX^PVPN^_LV#XnYp ZL\L
PaTMTonYOP P\_OTonY&= LVRYTXP\PX^Pk NYXOTonYS_WLXL&3 p^TNLp ZL\L L
Z\l^TNL#p ZL\L L `TOL&7 T]^Yp [_P ^Y\XLWLT]TWZY\^LX^P]L] \PQVPauP]
]YM\PL p^TNLZ\YZTNTLOL]ZY\ P]^P ETWZs]TY&

BP\NPMTOYP]]P L]ZPN^YZ\l^TNYOL p^TNL#L`LXoYPW WTXSL]\PQVP%
auP]# OTbPXOY[_P L XY]]LpZYNL̂ PWLVR_X]OP]LQTY][_P ]nY Q_XOLWPX%
^LT]&A Z\TWPT\YR\LXOPOP]LQTYp L]]PR_\L\ L ]_ZP\TY\TOLOPOL ZP]]YL
S_WLXLXL P]NLVLOL] Z\TY\TOLOP]ZYVr^TNL]#PNYXtWTNL]P ]YNTLT]&3 ZP]%
]YL S_WLXLXnYp Z\TY\TOLOP#XY]OTL]L^_LT]&@nYp Z\TY\TOLOPOY]RY`P\%
XY]#XnYp Z\TY\TOLOPOL] ]YNTPOLOP]#XnYp Z\TY\TOLOPOY] TXOT`rO_Y]&3
ZP]]YL S_WLXLQYTZY]^LX_WV_RL\]PN_XOl\TY#Y_ ^P\NTl\TY#X_W V_RL\OP
TXQP\TY\TOLOP&BY\ T]]Y#_W OY]R\LXOP]OP]LQTY]OYXY]]Y^PWZYp \PZY\ L
ZP]]YL S_WLXLXYNPX^\YOL] Z\PYN_ZLouP]#Z\YWY`P\ Y \PNYXSPNTWPX^Y
OLZP]]YL S_WLXLNYWY_W `LVY\LNTWLOY] OPWLT]̀LVY\P]&

A_^\Y OP]LQTY[_P `PW NYWYNYX]P[wqXNTLOT]]Yp \PZY\ L p^TNLXL]
\PVLouP]S_WLXL]#PW ^YOL]L] \PVLouP]S_WLXL]&7 P]^P p ^LWMpW_W
L]ZPN^YQ_XOLWPX^LV#ZY\[_P [_LXOYZ\P]^LWY]L^PXonYXY] WYOY]Z\P%
ZYXOP\LX^P]OP NYX`T`qXNTL#PW NYWYXs] NYX`T`PWY]#]P L^PX^L\WY]
ZL\L Y [_P YNY\\PLY XY]]Y\POY\#̀ LWY] ZP\NPMP\[_P Xs] LR\POTWY]L
ZP]]YL S_WLXLW_T^L]̀PbP]# ]PW ^YWL\NYX]NTqXNTLOT]]Y#XnYOLWY]k]
Y_^\L] ZP]]YL] Y \P]ZPT^Y[_P RY]^L\rLWY]OP \PNPMP\Y_ [_P PaTRTWY]
[_P XY] OqPW&e] `PbP] T]]Y YNY\\PX_W ZY\WPXY\OY \PVLNTYXLWPX^Y
S_WLXYP XnYNSPRLL NL_]L\P]NmXOLVY#WL] ]P_ ]TRXTQTNLOYp Z\YQ_XOY&

HY_ OL\ _W PaPWZVY#NYVSTOYPW WTXSLPaZP\TqXNTLZP]]YLV&5P\^L
`Pb Q_TNYX`TOLOYZL\L QLVL\X_WL P]NYVL#X_W NYVpRTYOP Xr`PVWpOTY
ZL\L LOYVP]NPX^P]&C_LXOYNSPR_PTPXNYX^\PT_W LWMTPX^PW_T^YLVPR\P
PX^\P Y] Z\YQP]]Y\P]&GWL Z\YQP]]Y\LWP \PNPMP_P ZY_NYOPZYT]̀ PTY
_WL ]P\`PX^P [_P WP ]P\`T_ _W NLQPbTXSY&7VLWP ZL\PNP_W_T^YNY\OTLV
P P_ NYX`P\]PT_W ZY_NYNYWL ]P\`PX^P#PX[_LX^YLR_L\OL`LY] Z\PZL%
\L^T`Y]QTXLT]ZL\L WTXSLZLVP]^\L&7VLWP NYX^Y__W ZY_NYOP ]_L `TOL#
NYWW_T^LP]ZYX^LXPTOLOPP W_T^LNYXQTLXoL#ZL\PNPXOYWP]WY[_Pd P]%
^L`L QPVTbZY\ P]^L\WY] NYX`P\]LXOY&BY]]Y OTbP\[_P QTNLWY]LWTRY]
\LZTOLWPX^P&?TX_^Y] OPZYT]ZP\R_X^PTk Z\YQP]]Y\L[_LV P\L Y XYWPOL
]P\`PX^P P ZL\L WTXSL]_\Z\P]L \PNPMTL ]PR_TX^P\P]ZY]^L0 7_ XnY]PT #
ZY\[_P PVL]s `PW L[_T ZL\L ]P\`T\ Y NLQpZL\L Xs] Z\YQP]]Y\P] P P_
ULWLT]NYX`P\]PTNYWPVL&&& &7 P\LW NYVPRL]XL WP]WL P]NYVLUl QLbTL
`l\TY] LXY]&BY\ [_P P]]P OT]^LXNTLWPX^Y#ZY\[_P ULWLT]̂TXSLWNYX`P\%
]LOY2AM]P\`LXOYY] NYWZY\^LX^Y]P_ ZP\NPMT[_P XnY SL`TLLZ\YaTWL%
onY#XnY OTLVYRL`LWNYWYZP]]YL] TR_LT]#ZY\[_P _WL P\L Z\YQP]]Y\L#
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ZP\]YXLRPW W_T^YTWZY\^LX^PXL P]NYVL#P L Y_^\L P\L LZPXL] _WL
]P\`PX^P&7 YXOPp [_P QTNY_L p^TNL#YXOPQTNY_Y \P]ZPT^YZPVLZP]]YL
S_WLXL2

7W ZY\WPXY\P]NYWYP]]P# ]PW [_P XLOLYNY\\LOP P]ZP^LN_VL\Y_
O\LWl^TNY#Xs] ZYOPWY]ZP\NPMP\[_P L ZP]]YL S_WLXLXnY P]^l ]PXOY
\P]ZPT^LOL&7X^nY#]P Z\P]^L\ L^PXonYXP]]P] ZY\WPXY\P]OY NY^TOTLXY#]P
PW NLOLWYWPX^YP PW NLOLYZY\^_XTOLOPZ\YN_\L\WY]`T`P\ ]PR_XOYL
p^TNL#̂P\PWY] W_T^L]YZY\^_XTOLOP]ZL\L TX^\YO_bT\L p^TNLPW XY]]Y]
SlMT^Y]&7 ]_L`PWPX^P#]PW P]QY\oY#̀P\PWY] PW ZY_NŶ PWZY[_P L `TOL
]P ^Y\XLW_T^YWLT]QlNTV#WLT]\TNLP W_T^YWLT]LR\LOl`PV&

9\LXOP ZL\^POL] `TYVqXNTL]NYX^\LL ZP]]YL S_WLXL[_P LNYX^PNPW
SYUPXP]^LP XY_^\L]NTOLOP]XnY LNYX^PNP\TLW]P L] ZP]]YL] P]^T`P]]PW
OP]ZP\^L] ZL\L L] PaTRqXNTL]OL p^TNL#]P ^T`P]]PW NYX]NTqXNTLOP [_P Y
NYWZY\^LWPX^Y]PR_XOYL p^TNLp WPVSY\ZL\L ^YOY]#QLNTVT^LL `TOLOP
^YOY]#LVpWOP ^P\ Y NYWZYXPX^POP `LVY\TbLonŶLWMpWOL ZP]]YL [_P
\P]ZPT^LY Y_^\Y&3 `LVY\TbLonYp \PNrZ\YNL&

C_LXOY QLVYPW \PZY\ L p^TNLXL] \PVLouP]S_WLXL] QTNYW_T^Yk
`YX^LOP#ZYT]#NYWY]LMPW#WTXSLP]ZPNTLVTOLOPp L l\PL U_\rOTNLP Y
NL\l^P\ TX^P\OT]NTZVTXL\OP]^PETWZs]TYWP ZP\WT^PQLVL\LVR_WLNYT]L]Y%
M\P Y 6T\PT^YP Y QLoYZL\L OTbP\[_P ]YM\P^_OYP]]L l\PL ]P \P]]PX^P
W_T^YOL QLV^LOL p^TNL&:l NP\NLOP O_bPX^Y]LXY]#XL ]P[wqXNTLOL]
\P`YV_ouP] M_\R_P]L]#QY\^PWPX^PTXQV_PXNTLOL]ZPVYDLNTYXLVT]WY#[_P#
]PR_XOYEL\^\P# PaZ_V]Y_ 6P_] OL FP\\L # Z\P`LVPNP\LŴPY\TL]U_\rOTNL]
[_P OP]VTRL\LWY 6T\PT^YOLp^TNL&3 WLT]TXQV_PX^POP]]L] NY\\PX^P]̂ Ps\T%
NL] p Y NSLWLOY ZY]T^T`T]WYU_\rOTNY #[_P \PO_b Y 6T\PT^YL WP\L \PR\L
QY\WLV#[_P LNPT^L[_LV[_P\ NYX^PvOY&7 XnYQYTZY\ LNL]Y[_P T]]YYNY\%
\P_# WL] ZY\[_P SL`TLTX^P\P]]PZYVr^TNYP PNYXtWTNYXL VPRLVTbLonYOP
L^Y]P ]T^_LouP][_P Z\YZY\NTYXL]]PWWLTY\Z\Y`PT^Yk] NLWLOL]]YNTLT]
]_ZP\TY\P]#WP]WY [_P k N_]^LOP TXU_]^ToL]P LR\P]]uP] p^TNL]&

GWL`Pb# X_W OPML^PZvMVTNYYNY\\TOYXP]^LWP]WLP]NYVL#YNY\\P_
_W QL^YW_T^YTV_]^\L^T`Y&7]^l`LWY] OT]N_^TXOYY Z\YMVPWLOY\PVLNTYXL%
WPX^YOY 6T\PT^YNYWL <_]^ToL&GW PWTXPX^PZ\YQP]]Y\OL 8LN_VOLOPOP
6T\PT^YOP]^LGXT`P\]TOLOP#LOPZ^YOL VTXSLZY]T^T`T]^L#P]^L`L OTLVYRLXOY
NYWTRY#[_LXOY#PW \PVLonYL OP^P\WTXLOLVPT#P_ OT]]P0 7]]L VPTXnY p
U_]^L &7VPTWPOTL^LWPX^PWP TX^P\\YWZP_ZL\L YM]P\`L\0 7]ZP\P Lr#U_]^T%
oL XnYp Z\YMVPWLOYU_\T]^L#p OYQTVs]YQY &6Lr L ZY_NY#XLNYX^TX_LonY
OYWP]WYOPML^P#P_ YM]P\`PT0 7]]L VPTXnY\P]YV`PY] NYXQVT^Y]]YNTLT] &
7 \PNPMTOP WP_ NYVPRLL ]PR_TX^PZYXOP\LonY0 HLWY] QTNL\XY NLWZY
U_\rOTNY&5YXQVT^Y]YNTLVp Z\YMVPWLOY]YNTsVYRY#XnYOYU_\T]^L &7 Y [_P p
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[_P ]YM\Y_ ZL\L Y U_\T]^L2GWL Qt\WL [_P \PNPMP[_LV[_P\ MYVY#_WL
QY\WL[_P \PNPMP[_LV[_P\ NYX^PvOY&

@P]]L NYXNPZonYY 6T\PT^Yp ]TWZVP]QY\WLVTOLOP#XnY^PWNYWZ\Y%
WT]]Yp^TNY#XnY ]P TWZY\^LNYWY U_]^YP Y TXU_]^Y&B\PNT]LWPX^PP]]P
ZYX^YP]^l ]PXOYSYUPLV^LWPX^P[_P]^TYXLOYP P_ P]^Y_ PX^\P Y] [_P
\PN_]LW L _^TVTbLonYOY6T\PT^YNYWY VPRLVTbLOY\OP TXU_]^ToL] &;]]Y WP
^PWQPT^YTXN_\]TYXL\NYWW_T^LQ\P[wqXNTLZPVYW_XOYOLp^TNL#ZY\[_P
XnY NYX]TRYLNPT^L\[_P ]PULOT\PT^YL[_TVY[_P XnY p p^TNY&GWL \PR\L
U_\rOTNLZYOP#P`PX^_LVWPX^P#]P\ TXU_]^L#ZY\ W_T^L]\LbuP] p ZY]]r`PV
[_P PaT]^L_WL \PR\L OP]]L P]ZpNTP&?L] [_LXOY T]]YLNYX^PNP\p Z\PNT]Y
^PX^L\WYOTQTNl%;LY_#ZPVYWPXY]#QLbP\NYW[_P XYWYWPX^YOLLZVTNL%
onY PVL]PULU_]^L#p Z\PNT]Ŷ P\ ]PWZ\P L LXRv]^TLOLU_]^ToL&A LZVTNLOY\
OP`P ]PWZ\P Z\YN_\L\]LMP\]P XnYSl _W WYOYWLT]U_]^YOPLZVTNL\_WL
\PR\L [_P Z\YO_b _WL TXU_]^ToLWL] ZL\PNP]YNTLVWPX^PXPNP]]l\TL&

7]]L \PZY]TonYOLp^TNLXL] \PVLouP]S_WLXL]#[_P P]^l ]PXOYM_]NL%
OL XY W_XOY OY 6T\PT^Y#p _WL PaTRqXNTLOY XY]]Y ^PWZYP ]P QLb
Z\P]PX^P PW ^YOL]L] l\PL]& @nY p ]YWPX^P_W Z\YMVPWLOL l\PL OY
QTVs]YQY#WL] ^LWMpWp OYU_\T]^L#p OYWpOTNY#OYUY\XLVT]^L#L^pWP]WY
OY WL^PWl^TNY#p OP ^YOY]#ZY\[_P ^YOY]]nY ]P\P] S_WLXY]P XPXS_W
OPVP]L^_L QY\LOP _W NYX^Pa^Y]YNTLV&3 NYX]TOP\LonYOL p^TNLp _WL
PaTRqXNTLOL] \PVLouP]S_WLXL]&

BY\ vV^TWY#XL ]P[wqXNTLOY] R\LXOP]OP]LQTY]#P_ NYVYNYNYWY_W
OPVP]#_W OY] WLTY\P]OP]LQTY]#OL\ PQP^T`TOLOPLY] Z\PNPT^Y]p^TNY]&@nY
Sl Ov`TOLOP [_P ]P\TLUl _W R\LXOPL`LXoYW_T^LRPX^P\PNYXSPNP\[_P
p WPVSY\̀T`P\ ]PR_XOYL p^TNL#W_T^L]ZP]]YL] P]^L\PWZ\PYN_ZLOL]PW
]LMP\[_LT] ]nY Y] Z\PNPT^Y]p^TNY]#WL] Y R\LXOPOP]LQTYp LZVTNL\P]]P]
Z\PNPT^Y]&BY\ [_P WY^T`YL LZVTNLonYLZL\PNPNYWY_W R\LXOPOP]LQTY2
BY\[_P W_T^L]̀PbP] Y \P]ZPT^YL _W Z\PNPT^Yp^TNY#XL Z\l^TNL#NYX^\L\TL
XY]]Y] TX^P\P]]P]WL^P\TLT]&BYOPNYX^\L\TL\#^LWMpW#TX^P\P]]P][_P ZY%
OPWXnY]P\ WL^P\TLT]#WL] LQP^T`Y]#Z]TNYVsRTNY]Y_ OP Y_^\LXL^_\PbL&7
[_LXOY T]]YYNY\\PXnYp \L\Y [_P ]P Z\YN_\P_WL p^TNLOP NYX`PXTqXNTL#
_W LU_]^P#_W  UPT^TXSY p^TNY&6Lr L XPNP]]TOLOPOP Xs] XY] NYWZ\YWP%
^P\WY]NYWL PQP^T`LonYOL p^TNL&

V;&>793>;K3hgA 63 67E;9G3>6367

5YWY Z\YN_\PTOPWYX]^\L\L^p L[_T#XY]]L pZYNLPXQ\PX^LR\LXOP]
OP]LQTY]#VTRLOY]k p^TNL&3N\P]NPX^YLRY\L [_P L XY]]L pZYNLLZ\P%
]PX^L#OP _W NP\^YZYX^YOP `T]^L#_WL Z\YQ_XOLNYX^\LOTonY&A Z\TWPT\Y
OLOYOP]]L NYX^\LOTonYp L NYX]^L^LonYOP [_P P]^LWY]Z\P]PXNTLXOY_W
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Pa^\LY\OTXl\TYOP]PX`YV`TWPX^ŶPNXYVsRTNY#L ZL\ OP LVR_X]P]ZP^LN_VL%
\P] L`LXoY] NTPX^rQTNY]&@s] `TWY]Y SYWPWNSPRL\k >_L P OPZYT]ZL\^T\
ZL\LL NYVYNLonYOP_W PXRPXSYNYX^\YVLOYXL]_ZP\QrNTPOP?L\^P# P]^LWY]
`PXOY LRY\LY ^\PWPXOYOP]PX`YV`TWPX^YOLPXRPXSL\TLRPXp^TNL#L]]T]^T%
WY] ^LWMpWL _W OP]PX`YV`TWPX^YQLX^l]^TNYXY mWMT^YOL] NYW_XTNL%
ouP]# NYWY _]Y OP NYWZ_^LOY\P]P OP ]L^pVT^P]L\^TQTNTLT]&

?L] LYWP]WY^PWZYPW [_P ^_OYT]]YLNYX^PNP#PX[_LX^YL S_WL%
XTOLOPN\P]NPOY ZYX^YOP `T]^LOY OYWrXTYOP ^pNXTNL]P OL N\TLonYOP
_W TX]^\_WPX^LVLV^LWPX^P]YQT]^TNLOYTXQV_TXOYNYX]TOP\L`PVWPX^PXL]
\PVLouP]S_WLXL]#̂ PWY]Y ]PR_XOYOLOYOLNYX^\LOTonY0`P\TQTNLWY][_P
Sl N\P]NTWPX^YOL WL\RTXLVTbLonY]YNTLV#[_P ZYZ_VLouP]TX^PT\L]#P]ZP%
NTLVWPX^PN\TLXoL]#]nY `T^TWLOL]ZPVLQYWPP ZY\ OYPXoL]OPX_XNTLOY\L]
OL WT]p\TL&

EP\l [_P ]P ZYOP QLVL\PW Z\YR\P]]Y OL S_WLXTOLOP#]P L WLTY\TL
OL] ZP]]YL] XnY ]P MPXPQTNTLOP]]P Z\YR\P]]Y2 EP N\P]NP Y XvWP\Y OP
WL\RTXLVTbLOY]#]P Y Z\YR\P]]Y`P\^TRTXY]YOY]WPTY]OP NYW_XTNLonYXY]
ZP\WT^P]LMP\P L^pWP]WY`P\ [_P Sl WTVSuP]OP ]P\P] S_WLXY]LR\POT%
OY] P S_WTVSLOY]#OP ZP]]YL] P R\_ZY] X_WP\Y]Y] L [_PW p XPRLOYY
WrXTWYNYWZL^r`PVNYWL OTRXTOLOPOLZP]]YL S_WLXL#]P\l `P\OLOPT\YP
U_]^YNPVPM\L\Y Z\YR\P]]Y OL S_WLXTOLOP2 EP\l SYXP]^YOTbP\[_P P]]P
N\P]NTWPX^YP P]]L] NYX[_T]^L] ]nY MPXpQTNY]ZL\L L S_WLXTOLOPP
NY\\P]ZYXOPWLY ]P_ TX^P\P]]P#[_LXOY ]P ]LMP [_P ]s _W ZP[_PXY
XvWP\Y OP ZP]]YL] ]P MPXPQTNTLOP]]P] L`LXoY]P _W R\LXOPXvWP\Y Y_
XnY \PNPMP MPXPQrNTYLVR_WY_ p L^p Z\PU_OTNLOYZPVY] L`LXoY]
^PNXYVsRTNY]2

C_LXOYQTNLWY]L^PX^Y]L P]]P] LNYX^PNTWPX^Y]#NYWYL ^\LRpOTLOY
KLT\P WPXNTYXLOLXY TXrNTY#[_LXOY `P\TQTNLWY]XY 4\L]TV Y rXOTNP
PVP`LOr]]TWYOP WL\RTXLVTbLonY]YNTLV#Xs] ^PWY][_P O_`TOL\OYZ\YR\P]%
]Y OL S_WLXTOLOP&EP\l [_P ZYOPWY]NSLWL\L T]]Y Z\YR\P]]Y 2 :l# XL
`P\OLOP#_W PXY\WPZL\LOYaY&;]]Y ^_OYWP QLbVPWM\L\#ZY\ ]P\ LOP[_L%
OYL P]^P WYWPX^Y#_WL YM]P\`LonYQPT^LXP]^LQLN_VOLOPZY\ _W SYWPW
PaNPZNTYXLV#[_P L ZL\ OP ]P\ _WL R\LXOPQTR_\LOP TX^PVPN^_LVQYT_W
`P\OLOPT\YS_WLXT]^L&

A QL^YYNY\\P_ PW (/.*# X_W ]PWTXl\TY[_P ]P NSLWY_ -+'$# )*

",)%* %&!*(& P XY [_LV ^T`PL TWPX]LLVPR\TLP L SYX\L OP ZL\^TNTZL\
NYW_WL R\LXOPQTR_\LOL TX^PVPN^_LVTOLOPM\L]TVPT\L#_W SYWPW p^TNY#
8VY\P]^LX8P\XLXOP]&C_P\Y \PZ\YO_bT\L[_T LVR_WL]ZLVL`\L]OT^L]PX^nY
ZY\ 8VY\P]^LX8P\XLXOP]0 :l _WL N\T]PQ_XOLWPX^LVXY XY]]Y ^PWZY0L
N\T]POP _WL NT`TVTbLonY[_P XnY NYX]PR_T_\P]ZYXOP\ ]P[_P\ L] ^L\PQL]
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ST]^s\TNL][_P ]P NYVYNL\LW#WP]WYPW XYWPOLP]]qXNTLOP]]L NT`TVTbL%
onY&@nY]P ZYOPP][_PNP\ [_P L] DP`YV_ouP]4_\R_P]L] ^TXSLẀLVY\P]
Q_XOLWPX^LT]P [_P LZL\PNP\LWPW ^P\WY]OP _^YZTLL^\L`p] OL] ZLVL`\L]
OP Y\OPW >TMP\OLOP#;R_LVOLOPP 8\L^P\XTOLOP &EnY^\q] ZLVL`\L]NSL`P]#
]nY ^\q] ZLVL`\L] OP Y\OPW&EnY ^\q] ZLVL`\L] [_P XnY ZYOPW ]P\
NYWZL^TMTVTbLOL]NYWL P]^\_^_\L OP _WL ]YNTPOLOPOP NVL]]P]XL[_LVSl
_WL OYWTXLonYZY\ ZL\^POP _WL WTXY\TL[_P ]P Y\RLXTbLZL\L PaZVY\L\
Y] OPWLT] &7 NYXNV_T_Y XY^l`PV]YNTsVYRY0 LZP]L\ OL]TX]^T^_TouP]OPWY%
N\l^TNL]#L NYX^\LOTonYPX^\PL OP]TR_LVOLOP]YNTLV#PNYXtWTNLP ZYVr^TNL
NYWP]]P] `LVY\P]Q_XOLWPX^LT]P\L ^nYR\LXOP[_P VP`Y_L M_\R_P]TLL
NLWTXSL\\LZTOLWPX^PXY]PX^TOYOP LMLXOYXL\P]]L] ZLVL`\L]OP Y\OPW#
Y_ WLX^q%;L]LZPXL]PW ^P\WY]QY\WLT]& 

@L `P\OLOP#P]]L NYX]^L^LonYQPT^LZY\ 8VY\P]^LX8P\XLXOP]#[_P p
L^_LVr]]TWL#XY] NYVYNLZP\LX^P_WL YZonYQ_XOLWPX^LVOYXY]]Y^PWZY&
7_ ^PXSYOT^Y%P OT]]YP]^Y_LM]YV_^LWPX^PNYX`TN^Y%[_P L S_WLXTOLOP
P]^l L^\L`P]]LXOY_W WYWPX^Y\P`YV_NTYXl\TY&7 \P`YV_onYXnY p OL\
^T\Y]#XnYp NYWP^P\̀TYVqXNTL#P]ZPNTLVWPX^PZL\L [_PW p OLl\PL U_\rOT%
NL&BL\L Y U_\T]^LL_^qX^TNYL \P`YV_onYp L ]_M]^T^_TonYOP _WL TOpTLOP
OT\PT^YZY\ Y_^\L TOpTLOP OT\PT^Y&7 Y [_P ]P ZYOP`P\TQTNL\#ZY\ `l\TY]
]TXLT]W_T^YNYXN\P^Y]#p [_P _WL TOpTLOPOT\PT^Y[_P ^PW]TOYZ\PZYXOP%
\LX^PSl NP\NLOP O_bPX^Y]LXY] P]^l PW ]p\TL N\T]PP NYWPoLL NPOP\
V_RL\L Y_^\L&@nY]P\l OTQrNTVQLbP\L OPWYX]^\LonYOT]]Y&

@YQTXLVOY]pN_VYOPbYT^YNSPRL`LLY^P\WYY NTNVYOL] \P`YV_ouP]
M_\R_P]L][_P ]LN_OT\LWL 7_\YZL XY]]pN_VY]OPbP]]P^PP OPbYT^Y&7]]L]
\P`YV_ouP] QY\LWQPT^L]NYX^\LY LM]YV_^T]WY#NYWLZYTYOPNT]T`YOY]
R\LXOP]NYWP\NTLX^P]P Z\YZ\TP^l\TY]OP ^P\\L [_P XnYP\LW XYM\P]P ZY\
T]]Y XnY ZL\^TNTZL`LWOY ZYOP\ ZYVr^TNY&3 ZL\ OT]]Y#SY_`P ^LWMpWL
TX]ZT\LonYOP`LVY\P]p^TNY]Q_XOLWPX^LT]&@Y^l`PT]QTVs]YQY]ZYVr^TNY]Z\P%
RL`LWY \PNYXSPNTWPX^YP L OPQP]LOLVTMP\OLOPNYWY_W OT\PT^YXL^_\LV
OL ZP]]YL S_WLXL#XnYWLT]ML]PLOYPW L\R_WPX^Y]̂ PYVsRTNY]WL] \P%
NYXSPNTOYZPVL\LbnY&3]]TW ^LWMpWQLVL`LWXL TR_LVOLOPP]]PXNTLV
OP ^YOY]#[_P TWZVTNL`LL Pa^TXonYOY] Z\T`TVpRTY]OL XYM\PbL#LN\P]NPX%
^LXOYLTXOLL XPNP]]TOLOPOP [_P L] ZP]]YL] NYX`T`P]]PWNYWP]Zr\T^Y
OP Q\L^P\XTOLOP&

?L] MPWOPZ\P]]L#LTXOLXY QTXLVOY ]pN_VYIH;;;# P]]P] `LVY\P]
QY\LWP][_PNTOY]P OP]Z\PbLOY]#NYWYOl ^P]^PW_XSYL 5YX]^T^_TonYQ\LX%
NP]LOP (-/(& 6P Q\L^P\XTOLOPXTXR_pWWLT]̀ LT QLVL\P L TR_LVOLOP[_P
]YM\Lp LZPXL]L TR_LVOLOPZP\LX^PL VPT&@nYTWZY\^L]P L VPTp U_]^L#XnY
TWZY\^L[_PW QPbL VPTP `T]LXOYY] TX^P\P]]P]OP [_PW# XnYTWZY\^LXOY
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^LWMpW[_P L VPT]PUL_^TVTbLOLZL\L P]^LMPVPNP\XY`L] OP]TR_LVOLOP]#
N\TLXOYXY`LNVL]]POP Z\T`TVPRTLOY]&A [_P ]P PaTRPP L^pNP\^YZYX^Y]P
Z\L^TNLp L TR_LVOLOPOP ^YOY]ZP\LX^PL VPTZP\LX^PL VPT&3]]TW# ZY\
PaPWZVY#L VPRT]VLonY[_P ^\L^LOLSP\LXoLLZPTL%]PXYZ\TXNrZTYOP [_P L
VPTp TR_LVZL\L ^YOY]&FYOYZLTOPTaLZL\L ]P_ QTVSYL[_TVY[_P ^PW&
3]]TW#Y ZLT\TNYOPTaLZL\L Y QTVSYL[_TVY[_P ^PW#[_P p L ]_L \T[_PbL&
5YW \TRY\Y]LTR_LVOLOP#Y ZLTZYM\P̂ LWMpWOPTaLZL\L ]P_ QTVSYL[_TVY
[_P ^PW#[_P p L ]_L ZYM\PbL&@nYSl Ov`TOLOP [_P LWMY]QY\LŴ \L^L%
OY] NYWŶ YOY]TR_LT]ZP\LX^PL VPT&7 L ZL\^T\OLr Xs] `PWY] [_P XL
WP]WLNTOLOPP XLWP]WLSY\L_WL N\TLXoLXL]NPW_T^r]]TWY\TNLP Y_^\L
N\TLXoLXL]NPWT]P\l`PV&?L] ]nY ^YOY]TR_LT]ZP\LX^PL VPT#L VPTp _WL ]s
P QYTLZVTNLOLOP WLXPT\LTR_LVZL\L ^YOY]&

8YTOP]]L WLXPT\L#PaZ_V]LXOYL p^TNLP QLbPXOYZ\P`LVPNP\Y Z_\Y
QY\WLVT]WY#[_P ]P Z\YWY`P_ L OT]^Y\onYOL] TOpTL]P L OPR\LOLonYOY]
`LVY\P]&6Y WP]WY WYOYNYWYYNY\\P_NYWL TR_LVOLOP#L VTMP\OLOP
^LWMpWQYTZP\`P\^TOLP \PO_bTOLL _W \P[_T]T^YWP\LWPX^PQY\WLV&@nY
]P PaTRPL VTMP\OLOP\PLV#[_P OP`P TWZVTNL\L ZY]]TMTVTOLOPOP ]P\ VT`\P#
ML]^LY OT\PT^YQY\WLVOP ]P\ VT`\P&= T]]Y[_P P]^l NYX^TOYXLOPXvXNTLOY
XY^l`PVWP]^\P 8VY\P]^LX8P\XLXOP]P P]]P p _W Z\YMVPWLW_T^ỲT`Y OY
XY]]Y^PWZY&

,,,! E7D :G?3@A 7 @3FGD7K3 3EEA5;3F;H3

3`LXoLXOYLTXOLWLT]#[_P\Y LRY\LNSLWL\L L^PXonYZL\L LVR_WL
NYT]LOP Q_XOLWPX^LV[_P QTNY_P][_PNTOL&DPQT\Y%WPL _W L]ZPN^Y\PVL%
NTYXLOYNYWL XL^_\PbLS_WLXL[_P p P]]PXNTLV#QLNrVTWYOP`P\TQTNL\P Ul
\P]]LV^LOYZY\ 3\T]^s^PVP]P \PLQT\WLOYZY\ ELX^YFYWl] OP 3[_TXY#LVpW
OP W_T^Y]Y_^\Y] L_^Y\P] P [_P# XY PX^LX^Y#XnY ]P VP`LPW NYX^LXL
NYX]TOP\LonYOY] `LVY\P]P OY] OT\PT^Y]OLZP]]YL S_WLXL&C_P OLOYp
P]]P2 = L XL^_\PbLL]]YNTL^T`LOY]P\ S_WLXY&3\T]^s^PVP]P]N\P`P_ [_P Y
SYWPWp _W  LXTWLVZYVr^TNY #XY]PX^TOYOP [_P p XPNP]]L\TLWPX^P_W
LXTWLV]YNTLV#_W ]P\ L]]YNTL^T`YZY\ XL^_\PbL&3 ZL\^T\OYQTXLVOY]pN_VY
OPbPXY`P#NYWY OP]PX`YV`TWPX^YOL]YNTYVYRTL#OLZ]TNYVYRTL#OLLX^\Y%
ZYVYRTLP OP Y_^\L] NTqXNTL]S_WLXL]#OP W_T^L]WLXPT\L]]P `YV^Y_L
OTbP\P ]P ZL]]Y_ L OPWYX]^\L\NYW\TRY\NTPX^rQTNY[_P Y SYWPWp _W
]P\ ]YNTLV#[_P `T`P ]PWZ\P PW L]]YNTLonYNYWY_^\Y] SYWPX] ZY\[_P
P]]P p _W TWZP\L^T`YOP ]_L Z\sZ\TL XL^_\PbL&

GWL`Pb [_P ^YOY]P\ S_WLXYp XPNP]]L\TLWPX^P_W ]P\ ]YNTLV#[_P
]s PaT]^PNYXN\P^LWPX^PPW L]]YNTLonY#OLr OPNY\\P[_P Y] `LVY\P]OL
ZP]]YL S_WLXL]nY XPNP]]L\TLWPX^P`LVY\P]]YNTLT]&7_ XnYZY]]Y NYXNP%
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MP\_W ]P\ S_WLXYNYXN\P^Y#\PLV#QY\LOLNYX`T`qXNTL&;]]Y XnYPVTWTXLY
TXOT`rO_Y#[_P ^PW]_L] ZPN_VTL\TOLOP]P ]P_ `LVY\Z\sZ\TY NYWŶ LV#WL]
[_LXOY]P QLVL\XYTXOT`TO_LVp Z\PNT]Ŷ P\ PW NYX^L[_P PVPQLbZL\^POY
]YNTLV&3]]TW ZY\ PaPWZVY#p NYW_WL] ZP]]YL] OTbP\PW#NYWYY TOPLVOL
NYX`T`qXNTLU_]^LP OY \P]ZPT^YZPVYY_^\Y#[_P  Y] OT\PT^Y]OP NLOL_W
^P\WTXLWYXOPNYWPoLWY] OYY_^\Y& 7 Sl [_PW ]_]^PX^PT]]YNYWY]P
_WL ZP]]YL LXOL]]P XL \_L NYWY ]P_ OT\PT^YT]YVLOYOY] Y_^\Y]#
X_W NYWZL\^TWPX^YP]^LX[_P#P Y] OPWLT]QTbP]]PWL WP]WL NYT]L&A]
OT\PT^Y]P]^L\TLWU_]^LZY]^Y]#_W LYVLOYOYY_^\Y#]PW L XPNP]]TOLOPOP
]P TX^P\ZPXP^\L\PW&AXOP^P\WTXLY OT\PT^YOP _W NYWPoLY OYY_^\YP
NLOL_W OP`P\TL_]L\ PaNV_]T`LWPX^PY ]P_# Y [_P PVTWTXL\TL^YOLSTZs^P%
]P OP NYXQVT^Y&

@L\PLVTOLOPXnYp T]]Y[_P LNYX^PNPXPWXLOLZL\PNTOYNYWT]]Y&
A] OT\PT^Y]OY] TXOT`rO_Y]P]^nY TXP`T^L`PVWPX^PPX^\PVLoLOY]#PVP]]P
TX^P\VTRLW#_W ZPXP^\LXYY_^\Y#NLOL_W OPZPXOPOP Y_^\Y]#XPNP]]L\TL%
WPX^P&A WP_ OT\PT^Y#]PUL[_LV QY\#P_ ]s PaP\oY XL NYX`T`qXNTLP T]]Y
LNYX^PNP̂LWMpWNYWY] OT\PT^Y]OL] OPWLT]ZP]]YL]&3 VPWM\LXoLOP]]L
TX^P\\PVLonYXPNP]]l\TLp Q_XOLWPX^LV&3 NYXNPZonYOYOT\PT^YOP NLOL_W
^P\WTXLXOYYXOPNYWPoLY OYY_^\Yp _V^\L%TXOT`TO_LVT]^LP NYXO_b#QL^LV%
WPX^P#L _WL L^T^_OPPRYr]^L0 P_ N_TOYOYWP_ OT\PT^Y#`YNq [_P N_TOP
OY]P_&A WP_ XnY^PWXLOL[_P `P\ NYWY ]P_ &&&HLWY]QTNL\NLOL_W XY
]P_ NYWZL\^TWPX^YP]^LX[_P#\P]ZPT^LXOYY NYWZL\^TWPX^YOY Y_^\Y#P
XnY SL`P\l NYXQVT^Y] &

@L \PLVTOLOPXnY PaT]^P#NYXN\P^LWPX^P#P]]P OT\PT^YOP NLOL_W
^P\WTXLXOYYXOPNYWPoLY OYY_^\Y&A OT\PT^YOP NLOL_W NYX`T`PNYW
Y] OT\PT^Y]OY] Y_^\Y]#\PNPMP]PWZ\P TXQV_qXNTLOPVP]P TXQV_PXNTL]YM\P
PVP]&?P_ OT\PT^YOP P]^L\ L[_T PaZ\P]]LXOYVT`\PWPX^PL] WTXSL]TOpTL]
NYX`T`PNYWP]]P P Y_^\Y]OT\PT^Y]OP ^YOY]Y] Z\P]PX^P]&?P_ OT\PT^YOP
LXOL\ XL \_L NYX`T`PNYWY] OT\PT^Y]OP ^YOY]OP LXOL\PWXL \_L&
3]]TW ^LWMpWY WP_ OT\PT^YOP Z\YZ\TPOLOPXnY p _W OT\PT^Y[_P P_
^PXSL]YbTXSY#p _W OT\PT^Y[_P NYX`T`P#XL \PLVTOLOP#NYWY] OPWLT]
OT\PT^Y]OL] OPWLT]ZP]]YL]&7]]L NYXNPZonYOL NYX`T`qXNTLXPNP]]l\TL
OY] OT\PT^Y]#[_P OPNY\\POL NYX`T`qXNTLXPNP]]l\TLOL] ZP]]YL]#YM^P`P
_W ZP[_PXY L`LXoY[_LXOY]P ZL]]Y_ L QLVL\XLQ_XonY]YNTLVOLZ\YZ\TP%
OLOP&;]]Y XnYp WLT]OY[_P Y \PNYXSPNTWPX^YOYNL\l^P\L]]YNTL^T`YOL
ZP]]YL S_WLXL&

7W V_RL\OP QLVL\OY *5 P OY .*5! P][_PNPXOYY] OPWLT]#P_ OP`Y
QLVL\OY*5 WP VPWM\LXOYOY]Y_^\Y]]P\P] S_WLXY]#NYW[_PW P_ NYX`T%
`Y XPNP]]L\TLWPX^P&7_ XnY WP PVTWTXYNYWYTXOT`rO_Y#P_ ^PXSYL
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WTXSLTXOT`TO_LVTOLOP#P_ ]Y_ ZP]]YL#WL] ^PXSY[_P WP VPWM\L\OP [_P
P_ ]Y_ _WL ZP]]YL [_P NYX`T`PNYWL] Y_^\L]ZP]]YL]&7 L]]TWNYWYP_
^PXSYXPNP]]TOLOPOP \P]ZT\L\P XnYOTRY[_P XnY]Y_ VT`\PZY\[_P ^PXSY
[_P \P]ZT\L\ P_ ^PXSYXPNP]]TOLOPOP NYX`T`P\P XnY`Y_ OTbP\[_P XnY
]Y_ VT`\PZY\[_P ^PXSY[_P NYX`T`P\&@nY#T]]Yp ZL\^POLWTXSLP]]qXNTL&
7_ ]Y_ L]]YNTL^T`YZY\ XL^_\PbLP P]]L L]]YNTLonY]TRXTQTNL[_P ]PWZ\P
P]^Y_\PNPMPXOYLVRYY_ W_T^YOYY_^\Y#L]]TWNYWY]PWZ\P P]^Y_OLXOY
LVR_WLNYT]LLYY_^\Y&;]^Y p TXP\PX^Pk NYXOTonYS_WLXL&

7]]P L]ZPN^YQYTMPW\P]]LV^LOYZY\ =LX^#OP WLXPT\LW_T^YTX^P\P]%
]LX^P&=LX^QLVLXYZL\LOYaYOY]P\ S_WLXY&C_P ZL\LOYaYp P]]P2 7VP
_]L _WL PaZ\P]]nY [_P PW ]TUlp ZL\LOYaLV#QLVLXOYXLTX]YNTl`PV]YNTL%
MTVTOLOPOY]P\ S_WLXY&?L] Y [_P p P]]L TX]YNTl`PV]YNTLMTVTOLOP&=LX^
OTb[_P# PW Z\TWPT\YV_RL\#Y ]P\ S_WLXY^PW\LbnY#^PWNYX]NTqXNTL#Y
]P\ S_WLXYZP\NPMP[_P XPNP]]T^LOY Y_^\Y&7 ZY\[_P ZP\NPMP[_P XP%
NP]]T^LOY Y_^\Y^PXOPL ]P L]]YNTL\&7]]L ^PXOqXNTLL L]]YNTL\%]P]P\TLL
]YNTLMTVTOLOPOY ]P\ S_WLXY0 7_ ]PT [_P XPNP]]T^YOY Y_^\Y#PX^nYP_
^PXOYL Z\YN_\L\L NYWZLXSTLOYY_^\Y#L WP L]]YNTL\#ZL\LL^PXOP\L _WL
XPNP]]TOLOPP]]PXNTLVOL WTXSLXL^_\PbL &7 PVPLN\P]NPX^L0 WL] P]^L
^PXOqXNTLL L]]YNTL\%]P]P NYWZVP^LZY\[_P Y ]P\ S_WLXY#XP]^LL]]YNTL%
onY#Z\YN_\L NYVYNL\Y] ]P_] TX^P\P]]P]LNTWLOY] TX^P\P]]P]OY Y_^\Y& 
5YW W_T^LQ\P[wqXNTLT]^YLNYX^PNP&@LWLTY\TLOL]`PbP]# ]PR_XOY=LX^&

3 ZP]]YL ^PWXPNP]]TOLOPOP ]P L]]YNTL\#P ]LMPOT]]Y#WL] [_LXOY
]P L]]YNTLp ]PWZ\P P]ZP\LXOY\PNPMP\#P \L\LWPX^PZPX]LXOYXY OL\0
 C_LVp L `LX^LRPW[_P P_ ZY]]Y ^T\L\OP]^LL]]YNTLonY2 7]^P p Y NL\l^P\
[_P =LX^OPXYWTXY_OP TX]YNTl`PV]YNTLMTVTOLOP&3Y WP]WY^PWZY#Sl
P]]L XPNP]]TOLOPOYL]]YNTL\%]P#ZPVY\PNYXSPNTWPX^YOP [_P ^LVXPNP]]T%
OLOPPaT]^P#WL] L Z\YN_\LOLL]]YNTLonY]P QLbNYVYNLXOYNLOL_W# PW
Z\TWPT\YV_RL\#]P_] TX^P\P]]P]Z\sZ\TY]&7X^nY#P]]L p VTWLQY\WLPRYr]^L
OP Z\YN_\L\ ]L^T]QLbP\L XPNP]]TOLOPOP L]]YNTLonY&

,3! D7EBA@E34;>;6367 iF;53

3RY\L#L`LXoLXOY_W ZY_NYWLT]#P_ VPWM\YOP [_P P]]P ]P\ S_WL%
XY[_P p L]]YNTL^T`YZY\ XL^_\PbL#P]]P ]P\ S_WLXY[_P ]PWZ\P p PXNYX%
^\LOYPW L]]YNTLonY#P]]P WP]WY]P\ S_WLXY]PWZ\P ^P`P _WL p^TNL&7
L[_T P_ ]PT[_P P_ PX^\YX_WNLWZYLV^LWPX^PPaZVY]T`Y#ZY\[_P L XYonY
OP p^TNLXnYp _Xr`YNL&7_ P]^_OPT_W ZY_NYOP R\PRYP P]^_OPTWLT]Y
VL^TWP ZPVY[_P WP QYTOLOYLZ\PXOP\P_ NYXNV_Y[_P 84,(& P .02&- ]nY
[_L]P L WP]WL ZLVL`\L#NLOL_WL _]LOL X_WL OL[_PVL]VrXR_L]#NYW
]PX^TOY]MPWLZ\YaTWLOY]#k] `PbP] ZY_NYOTQP\PX^P]#k] `PbP]# ]_\Z\P%
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PXOPX^PWPX^P#W_T^YOTQP\PX^P]&7]]L p _WL OT]N_]]nYPW [_P P_ XnY`Y_
PX^\L\XP]^PWYWPX^Y#ZY\ [_P XnYp Y Q_XOLWPX^LV#L[_T#]LMP\]P p^TNLP
WY\LV]nY L WP]WLNYT]L1]P p^TNLp L QY\WLR\PRLP WY\LVL QY\WLVL^TXL#
]P Y *4+03NY\\P]ZYXOPLY .02*3" A [_P P_ [_P\Y \P]]LV^L\p [_P PaT]^T_
]PWZ\P _W p^TNLXL]YNTPOLOP&

7W Z\TWPT\YV_RL\#P_ \P]]LV^PT[_P Y] ]P\P] S_WLXY]]PWZ\P `T`P%
\LW L]]YNTLOY]&7 LRY\LLN\P]NPX^Y[_P ^YOLL]]YNTLonYS_WLXLLZ\P]PX^L
_WL p^TNL&BL\L[_P XnYSLULOv`TOL]#̂PXOYPW NYX^LL OT]N_]]nY]YM\PL
OT`P\]TOLOPOP ]PX^TOY]Sl ZY_NY\PQP\TOL#LNSYNYX`PXTPX^POPTaL\NVL\Y
PW [_P ]PX^TOYP]^Y_ _^TVTbLXOYY ^P\WY 84,(0" A ]PX^TOY[_P P_ OY_ L
p^TNYp Y OP SLMT^_LV#LVR_WLNYT]LOP LNY\OYNYWY NY]^_WP&;]^Y p Y
p^TNY&7 L ZL\^T\OL]NL\LN^P\r]^TNL]OLZP]]YL S_WLXL#TXNV_]T`POLNL\LN^P%
\r]^TNLOP ]P\ L]]YNTL^T`Y#P_ `Y_ `P\TQTNL\L[_TVY[_P OPXYWTXYOP WPNL%
XT]WYOP OPQTXTonYOL p^TNL#OPQTXTonYOL p^TNLOP OP^P\WTXLOYR\_ZY&
B\TWPT\Y#Y]P\ S_WLXŶ PW_WLNL\LN^P\r]^TNL#Ul\P]]LV^LOLZY\ 3\T]^s^PVP]#
[_P p L ZY]]TMTVTOLOPOP NYXSPNTWPX^YOY MPWP OY WLV&3\T]^s^PVP]
NYVYNLT]]YNYWY_WL NL\LN^P\r]^TNLQ_XOLWPX^LVOY]P\ S_WLXYOTbPXOY0
 A ]P\ S_WLXY^PWP]]L ZPN_VTL\TOLOP0PVP̂ PWL NLZLNTOLOPOP NYXSPNP\
Y MPWP Y WLV#P ^PWL ZY]]TMTVTOLOPOP ]PX^T\Y [_P p U_]^YY_ TXU_]^Y& 
7]]L] ]nY NL\LN^P\r]^TNL]S_WLXL]&

A ]P\ S_WLXYp NYXOTNTYXLOYZY\ P]]L] NL\LN^P\r]^TNL]#WL] LTXOL]P
LOTNTYXL_WL Y_^\L&7]ZPNTLVWPX^P[_PW ^PWQY\WLonYN\T]^nNYWQLNTVT%
OLOPZP\NPMP\lT]^Y#WL] XnYp Z\PNT]Ŷ P\ P]]L QY\WLonY&C_PW Ul \PQVP%
^T_]YM\PT]]Y^P\l ZP\NPMTOY[_P Y ]P\ S_WLXŶ PW_WL VTMP\OLOPP]]PX%
NTLV&A ]P\ S_WLXYp OY^LOYOP VT`\PL\Mr^\TY&C_LXOY Y] L_^Y\P] OY]
]pN_VY]IH;; P IH;;; LZYX^L\LWL VTMP\OLOPNYWYOT\PT^YQ_XOLWPX^LVOL
ZP]]YL S_WLXL#NYWY_W OT\PT^YXL^_\LV#P]^L`LW^YWLXOYZY\ ML]PPaL%
^LWPX^PP]^LNYX]^L^LonY0Y ]P\ S_WLXYp P]]PXNTLVWPX^PVT`\P&7VPp VT`\P
XL ]_L NYX]NTqXNTL#p VT`\PXL]_L ZY]]TMTVTOLOPOP \PQVPanY&7X^nYZY]]Y
OTbP\[_P ]Y_ VT`\PZL\L QY\WL\Y WP_ NYX`PXNTWPX^Y&7_ ZY]]Y P]^L\
LNY\\PX^LOY#ZY]]Y P]^L\ Z\P]Y X_W ]_M^P\\mXPYP NYX^TX_YVT`\P#ZY\[_P
WP_ ZPX]LWPX^YXnY ZYOP]P\ LZ\T]TYXLOY&@s] ]LMPWY][_P PaT]^PW
^pNXTNL]WYOP\XL]OPNYLonY#_]LOL]ZL\L^PX^L\LZ\T]TYXL\Y ZPX]LWPX^Y#
WL] XL]_L P]]qXNTLY ZPX]LWPX^Yp VT`\P&

;]]Y ]TRXTQTNL[_P Y ]P\ S_WLXŶ PWL ZY]]TMTVTOLOPOP YM]P\`L\P OP
QLbP\Y] ]P_] U_VRLWPX^Y]&5YW P]]L VTMP\OLOP[_P VSPp TXP\PX^Pp [_P
PVPZ\YQP\PU_VRLWPX^Y]&7VPU_VRLY [_P p MYWY_ WL_#PVPU_VRLY [_P p
U_]^YY_ TXU_]^Y&?L] _WL OTQP\PXoLP]]PXNTLVp [_P LYWP]WY^PWZY[_P
P]]L VTMP\OLOP#TXP\PX^Pk NYXOTonYS_WLXL#OP^P\WTXLY] U_VRLWPX^Y]#
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ZYT]p L ZL\^T\OLVTMP\OLOP[_P P_ U_VRY#P]]L VTMP\OLOPXnYOP^P\WTXLY]
NYWZY\^LWPX^Y]&7 ZY\ T]]Y Y ]P\ S_WLXY p \P]ZYX]l`PV0 NLOL_W p
\P]ZYX]l`PV ZPVY]]P_] NYWZY\^LWPX^Y]&?_T^L] `PbP] Xs] OTbPWY]0 7_
MPW[_P RY]^L\TLOP QLbP\]s NYT]L][_P LU_OPWY] Y_^\Y]#WL] P_ XnY
^PXSYVTMP\OLOPZL\L P]NYVSP\T]]Y&7X^nYQLoYNYT]L][_P Z\PU_OTNLW#[_P
P_ ]PT [_P Z\PU_OTNLW#WL] P_ XnY ]Y_ VT`\PZL\L P]NYVSP\#ZY\[_P XY
LWMTPX^PPW [_P P_ `T`Y ]Y_ QY\oLOYL QLbP\T]]Y&&& ?L] XL `P\OLOP#
ZP\NPMLW[_P WP]WY[_LXOYXs] OTbPWY]T]]Y^PWY]NYX]NTqXNTLOP [_P
P]^LWY]QLbPXOYLVR_WLNYT]LTXU_]^L&7_ OTRY0 7_ QLoYY TXU_]^YZY\[_P Y
WPTY]YNTLVWP YM\TRL#WL] P_ ]PT[_P p TXU_]^Y& 6P QL^Y#Y U_VRLWPX^Y
OYU_]^YY_ TXU_]^YQYTXY]]Y#QYTVT`\P&A NYWZY\^LWPX^YXnYQYTOP^P\WT%
XLOYZY\ P]]P U_VRLWPX^Y&BY\ [_P2 BY\[_P Y_^\Y] QL^Y\P]OP^P\WTXL\LW
XY]]YNYWZY\^LWPX^Y&

7_ QLoYL]]TWZY\[_P p Y [_P WP NYX`pW#P_ ]PT[_P p TXU_]^Y#WL]
P_ QLoYL]]TWZY\[_P ]PXnY L WTXSLNL\\PT\L̀LT QTNL\WLT]OTQrNTV&7_ ]PT
[_P p TXU_]^Y#WL] P_ QLoYL]]TWZY\[_P L]]TWP_ RLXSYOTXSPT\Y&7X^nY#
XL `P\OLOP#p TWZY\^LX^PL RPX^P̂ YWL\NYX]NTqXNTLOT]]Y#P p T]]Y [_P
XY] Ol \P]ZYX]LMTVTOLOP&= W_T^YNtWYOYL RPX^PQ_RT\OL\P]ZYX]LMTVTOL%
OP OTbPXOY0 7_ XnYP]^Y_ VT`\PZL\L P]NYVSP\&&& &BY]]Y NT^L\NYWYPaPW%
ZVYY NL]YOP _W U_Tb#WP_ LWTRY#[_P _WL `Pb# [_LXOY P]^l`LWY]
OT]N_^TXOYL \P]ZPT^YOP _WL ]PX^PXoLOLOLNYWML]PXL VPTWL] NVL\L%
WPX^PTXU_]^LXL] NT\N_X]^mXNTL]#WP OT]]P0 7_ XnY]Y_ VT`\PZL\L P]NY%
VSP\#ZY\[_P L VPTp TXU_]^LWL] P_ ^PXSY[_P LZVTNl%;L &7 NYWT]]YPVPZt]
_W SYWPWXLNLOPTL#LOWT^TXOY[_P P\L _WL TXU_]^ToL#WL]U_]^TQTNLXOY%]P
ZY\[_P ^TXSLLZVTNLOYL VPT&7 ]LT_ NYWL NYX]NTqXNTLVP`P#^\LX[wTVL#
ZY\[_P LVPRY_[_P L \P]ZYX]LMTVTOLOPXnYP\L OPVP#WL] OP [_PW QPbL VPT&

@L`P\OLOP#T]]Yp _WL Q_RL#XnYp `P\OLOPT\Y&7VPXnYQPbY WrXTWY
P]QY\oYZL\L Z\YN_\L\ _WL ]YV_onYU_]^LP ]P ^T`P]]P QPT^YNP\^LWPX^PL
PXNYX^\L\TL&BY\[_P XnYp YM\TRL^s\TLL LZVTNLonYL_^YWl^TNL#QY\WLV#OL
VPT&EP Y U_Tb̂ T`P\ L Z\PYN_ZLonYOP ]P\ U_]^YPVP\PNY\\P LY] Z\TXNrZTY]
RP\LT]OP OT\PT^Y#LY] NY]^_WP]#LY] Z\TXNrZTY]NYX]^T^_NTYXLT]&7VPN\TL
_WL XY\WLL ZL\^T\OYXvNVPYVPRLV&A U_TbNYX]NTPX^POT]]Y#NYX]NTPX^POL
]_L \P]ZYX]LMTVTOLOPp^TNL#XnY ]P PX^\PRLNYWP]]L QLNTVTOLOP&7VP#k]
`PbP]# U_]^LWPX^PZY\ ^P\ ]TOYWLT]p^TNYOY[_P VPRLVT]^LQY\WLV#ZYOP^P\
Z\YMVPWL]NYWY ^\TM_XLV[_P LZ\PNTL_W \PN_\]Y OP ]_L OPNT]nY#ZYOP
WP]WYPXQ\PX^L\W_T^Y]PWML\LoY]ZL\L Z\YR\POT\XLNL\\PT\L&?L] ]P QY\
p^TNYL]]_WT\l Y] \T]NY]P T\l Z\YN_\L\ ]PWZ\P L[_TVY[_P XYU_VRLWPX^Y
OP ]_L NYX]NTqXNTLp U_]^Y&7VP̀ LTZ\YN_\L\QLbP\NYW[_P Y ]P_ NYWZY\%
^LWPX^Y]PULLOP[_LOYLY]P_ U_VRLWPX^Y&
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HY_ OL\ LRY\L_W PaPWZVY%P_ RY]^YW_T^YOP PaPWZVY]ZY\[_P L]
NYT]L]QTNLWWPXY]LM]^\L^L]P WLT]LR\LOl`PT]%ML]PLOYX_W NL]Y[_P
LNYX^PNP_XL8\LXoL#Sl ZY_NY]LXY]#NYW_W U_Tb&7]]P U_TbNSLWL`L%]P
<LN[_P] 4TOLVY_P ZY\ T]]Y Y NL]Y#[_P NL_]Y_ P]NmXOLVY#ZL]]Y_ L ]P\
NYXSPNTOYNYWY Y NL]YOY U_Tb4TOLVY_ &A [_P QYT[_P LNYX^PNP_#L
ZYX^YOP NL_]L\ P]NmXOLVY2GW SYWPW[_P P\L Z\YZ\TP^l\TYOP `l\TY]
TWs`PT] P ^TXSLTX[_TVTXY]PW LVR_WL]OP ]_L] NL]L]#PX^\Y_ NYW_WL
LonY ZL\L OP]ZPUL\_W OP ]P_] TX[_TVTXY][_P O_\LX^PLVR_X]WP]P] XnY
SL`TLZLRYLV_R_PV&A Z\YZ\TP^l\TŶTXSLNPVPM\LOY_W NYX^\L^YOP VYNL%
onY P# PW OPNY\\qXNTLOPVP#̂TXSLY OT\PT^YOP \PNPMP\Y LV_R_PV&3 NP\^L
LV^_\LY TX[_TVTXYOPTaY_OP ZLRL\P ZY\ T]]YY Z\YZ\TP^l\TYPX^\Y_NYW
_WL LonYOP OP]ZPUY&;]]Y ^_OYOP LNY\OYNYWL VPT&?L] Y NL]YQYTZL\L\
XL] WnY] OYU_Tb4TOLVY_#[_P ]P Z\PYN_ZY_NYWL U_]^ToLP QYTLVpWOY
VPRLVT]WYQY\WLV&

3Y Z\YQP\T\L ]PX^PXoL#Y U_TbQPb L] ]PR_TX^P] NYX]TOP\LouP]0
 7aLWTXLXOŶYOL]L] NT\N_X]^mXNTL]PaZY]^L] XY] L_^Y]#`P\TQT[_PT[_P
PaT]^P_W NYX^\L^YOP VYNLonY&BY\ QY\oLOPVP#Y Z\YZ\TP^l\TŶPWY OT\PT^Y
OP \PNPMP\Y LV_R_PVP Y TX[_TVTXY^PWY OP`P\ OP ZLRL\&7X^\P^LX^Y#QTNY_
NYWZ\Y`LOY[_P O_\LX^P̀ l\TY] WP]P] Y TX[_TVTXYXnYZLRY_&3]]TW ]PX%
OY#]P P_ LZVTNL\_W Z\TXNrZTYU_\rOTNŶ\LOTNTYXLV#]PR_XOYY [_LV Y]
NYX^\L^Y]OP`PW ]P\ \P]ZPT^LOY]!L QY\WLVL^TXLOP]]P Z\TXNrZTY#[_P
^PWVYXRL̂\LOTonYXY OT\PT^Y#p 1&(4&35/4 3*26&/)&! Y_ ]PUL#Y [_P QY\
ZLN^_LOŶPW[_P ]P\ \P]ZPT^LOY"XnYSl Ov`TOLOP [_P Y TX[_TVTXY^P\TL
[_P ZLRL\ Y LV_R_PVNYX^\L^LOYP _WL `Pb [_P XnY ZLRY_ OP`P\TL]P\
ZY]^YXL\_L&

7X^\P^LX^Y#Y U_Tb4TOLVY_XnYZL\Y_ LrP LN\P]NPX^Y_0 ?L] P_ PaLWT%
XPTWLT]Q_XOLWPX^PY NYXU_X^YOL] NT\N_X]^mXNTL]P ^PXOYPW NYX^LL
OYN_WPX^LonYWLT]Y [_P P_ Y_`T OL] ZL\^P] YM]P\`Y [_P Sl Y_^\Y]
L]ZPN^Y]\PVP`LX^P]&A Z\YZ\TP^l\TYp _W SYWPW\TNY#̂PWW_T^L]NL]L]#P
_WL OPVL]p L[_PVL[_P QYTLV_RLOLLY TX[_TVTXY[_P XL Z\P]PX^P LonY
LZL\PNPNYWY\p_& 7X^nY#Y Z\YZ\TP^l\TYXnY OPZPXOPOP]]P OTXSPT\Y
ZL\L ]L^T]QLonYOP ]_L] XPNP]]TOLOP]Y_ WP]WY ZL\L L WLX_^PXonYOP
]P_ L^_LVXr`PVOP `TOL&3XLVT]LXOY#ZY\ Y_^\YVLOY#Y NYWZY\^LWPX^YOY
TX[_TVTXY#`P\TQT[_PT[_P ]P ^\L^LOP _W ^\LMLVSLOY\#ZVPXLWPX^PLZ^YZL\L
Y ^\LMLVSY#WL] [_P Sl WP]P] P]^l OP]PWZ\PRLOY&3] Z\Y`L] NYX]%
^LX^P]OY] L_^Y]OPWYX]^\LW[_P Y \p_ Ul SLMT^LXP]]L NL]L#NYWYTX[_T%
VTXY#QLbLVR_X]LXY]&7VP]PWZ\P ZLRY_ ZYX^_LVWPX^PY LV_R_PVP ]s
ZL\Y_ OP ZLRL\XYWYWPX^YPW [_P QTNY_OP]PWZ\PRLOY&5YW ML]PPW
^YOY]P]]P] LX^PNPOPX^P]OYNL]Y#NSPRYk NYXNV_]nYOP [_P Y TX[_TVTXY
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]s XnYZLRY_ZY\[_P ZP\OP_ L ZY]]TMTVTOLOPOP ZLRL\#ZY\ WY^T`YLVSPTY
k ]_L `YX^LOP& 

6PZYT] OP ^YOL]P]]L] NYX]TOP\LouP]NYXNV_T_Y U_Tb0 7_ WP VPWM\PT
OP [_P ]P PaT]^PL[_PVPZ\PNPT^Y1&(4&35/4 3*26&/)&!Y [_P QYTZLN^_LOY
^PW OP ]P\ N_WZ\TOY#PaT]^P_W Y_^\YZ\TXNrZTY#TR_LVWPX^PNYX]LR\LOY#
]PR_XOYY [_LV 2*'53 3,( 34&/4,'53!T]^Yp#  OP]OP OP [_P L] NYT]L]ZP\WL%
XPoLWNYWYP]^L`LWXYWYWPX^YOLNPVPM\LonYOYNYX^\L^Y &EP L ]T^_L%
onY QY]]PL WP]WL OY WYWPX^YOL NYX^\L^LonY#]P Y TX[_TVTXY^T`P]]P
WLX^TOYL ZY]]TMTVTOLOPOPZLRL\#XnY^PXSY[_LV[_P\ Ov`TOLOP [_P ^P\TL
ZLRYP XnYSL`P\TLZY\ [_P OP]ZPUL\P]]P SYWPW&?L] L] NYT]L]W_OL\LW
]PW N_VZLOYTX[_TVTXYP PVPXnYP]^l ZLRLXOYZY\ LM]YV_^LTWZY]]TMTVTOL%
OP&3 QL`Y\OPVP̀qW Y] LX^PNPOPX^P]#]YM\P^_OYL NYWZ\Y`LonYOP [_P
PVP]PWZ\P ZLRY_ZYX^_LVWPX^PY] LV_R_pT]#Y [_P ZP\WT^PNYXNV_T\[_P
PVP̂ P\TLNYX^TX_LOYZLRLXOY]P Y] WPTY]XnYVSP^T`P]]PW]TOY]_M^\Lr%
OY]#T]^Yp#]P L] NYT]L]̂T`P]]PWNYX^TX_LOYL ]P\ Y [_P P\LWXYWYWPX^Y
OLNYX^\L^LonY&BY\ ^_OYT]]YP ZY\ NYX]TOP\L\[_P P]^Lp L vXTNL]YV_onY
U_]^L#XPRYY OP]ZPUY& 

3 OPNT]nYQYTp^TNL#QYTU_]^L#WL]PW NYX]P[wqXNTLOPVLYU_Tb4TOLVY_
QYTZ_XTOYZPVY5YX]PVSYE_ZP\TY\OL?LRT]^\L^_\L#]YML LVPRLonYOP [_P
SL`TLTX^\YO_bTOY_W  PVPWPX^YXnY%U_\rOTNY #Y [_P XY NL]Y]TRXTQTNL`L
 XnY QY\WLVWPX^PZ\P`T]^YXLVPT #PW ]_L OPNT]nY#N\TLXOY_W \T]NYZL\L
L P]^LMTVTOLOPOL] \PVLouP]]YNTLT]&7 SY_`P [_PW# Z_MVTNLWPX^P#NSLWL]%
]P Y U_Tb4TOLVY_OP VY_NY#ZY\ NL_]L OP]]L OPNT]nY&7]]P PaPWZVYOP%
WYX]^\L[_P Y U_Tbp VT`\PXYZVLXYOP ]_L NYX]NTqXNTLP [_P ZYOPZ\YN_%
\L\ Y [_P QY\WLT]NYXOTbPX^PNYWL p^TNL&A [_P YNY\\Pp [_P Y_^\Y]
U_rbP]XnY]P PXNY\LULWL QLbP\NYT]L]]PWPVSLX^P]ZY\[_P ^qW WPOYOL
Z_XTonY#Y_ PX^nYZY\ P]^L\PW NYX`PXNTOY]OP [_P _WL L^T^_OPNYWY
P]]L ZYOP\l L^\LZLVSL\]_L Z\YR\P]]nY XL NL\\PT\LP [_P XnY`LVPL ZPXL
L]]_WT\ P]]P \T]NY&

?L] Lr P]^l Z\PNT]LWPX^PY Z\YMVPWL#Lr P]^l OPWYX]^\LOLL OTQP\PX%
oL PX^\P Xs] ^P\WY] NYX]NTqXNTLVT`\PP LRT\WY]NYWVTMP\OLOP&A U_Tb
P]^L`L VT`\PZL\L QY\WL\]_L NYX`TNonYP NYWVTMP\OLOPPVP#NYWŶ YOY]
Y] Y_^\Y] ^LWMpWZYOP\TLWQLbP\WL] [_P SLMT^_LVWPX^PXnY QLbPW#
L`LVTY_L [_P]^nY ]YMY mXR_VYOLU_]^ToLP NYXNV_T_[_P L OPN\P^LonYOY
OP]ZPUY#PWMY\LQY\WLVWPX^PLOP[_LOL#P\L _WL ]YV_onYTXU_]^L&EP\TL
W_T^YWLT]NtWYOYP WPVSY\ZL\L L NL\\PT\LOY U_TbTRXY\L\Y L]ZPN^Y
p^TNYP OTbP\#]TWZVP]WPX^P0 7]^LXOYL^PXOTOY]Y] \P[_T]T^Y]VPRLT]#OP%
N\P^YY OP]ZPUY &@TXR_pWT\TLN\T^TNl%VYP XnY^P\TLSL`TOYZ_XTonY#ZYT]Y
U_Tb4TOLVY_̂P\TLQPT^YY [_P ^YOY]Y] U_rbP]QLbPW&
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;]]Y ]P NYVYNLZP\LX^P NLOL_W OP Xs]# Z\L^TNLWPX^P̂YOY] Y]
OTL]#PW W_T^L]]T^_LouP]#P p NYW_W[_P L] ZP]]YL]Q_ULWOL\P]ZYX]LMTVT%
OLOPP LXP]^P]TPW]_L NYX]NTqXNTLNYW_WL U_]^TQTNL^T`LLZL\PX^PWPX^P
TXOT]N_^r`PV0 7_ RY]^L\TLOP QLbP\OTQP\PX^P#WL] XnY QLoYZY\[_P XnY
]Y_ VT`\PZL\L P]NYVSP\ &3 `P\OLOP p [_P# [_L]P ]PWZ\P# L] ZP]]YL]
]nY VT`\P]#WL] XnY [_P\PW ]YQ\P\L] NYX]P[wqXNTL]OPNY\\PX^P]OY_]Y
OL VTMP\OLOP&7aPWZVYOT]]YQYTY [_P YNY\\P_ XY 4\L]TV#L ZL\^T\OP
(/,+# O_\LX^PY ZP\rYOYOY] RY`P\XY]WTVT^L\P]&?_T^L RPX^PLNSL`LTXU_]%
^Y TX`LOT\OYWTNrVTY]#Z\PXOP\ ZP]]YL] L\MT^\L\TLWPX^P#Z\L^TNL\̂ Y\^_\L
P Z\YWY`P\ L WY\^P Y_ Y OP]ZL\PNTWPX^YOP Z\P]Y] ZYVr^TNY]&7 XTX%
R_pW ^TXSLOv`TOLOP [_P ^YOL]P]]L] `TYVqXNTL]P\LW OP^P\WTXLOL]
Y_ LNYMP\^LOL]ZPVL]L_^Y\TOLOP]#WL] L R\LXOPWLTY\TLZ\PQP\TLLNPT^L\
Y] QL^Y]#QTNL\PW ]TVqXNTYP XnY L]]_WT\ Y] \T]NY] OL OPXvXNTLY_
OYZ\Y^P]^Y&7 Y [_P ]P ZYOTLY_`T\#XL TX^TWTOLOP#P\L P]^L NYXQTOqXNTL0
 7_ LNSY[_P ^_OYT]]Y p W_T^YTXU_]^Y#WL] XnY `Y_ QLbP\XLOL#ZYT]
[_PW ]Y_ P_ ZL\L TWZPOT\[_P T]]Y LNYX^PoL2EP P_ QLVL\ZY]]Y ]YQ\P\
NYX]P%[wqXNTL]P XLOL̀ LT W_OL\#ZY\[_P XnY^PWY]VTMP\OLOP&7\L _WL
Qs\W_VLW_T^YNYX`PXTPX^PZL\L Q_RT\k] \P]ZYX]LMTVTOLOP]P WLX^P\L
NYX]NTqXNTL^\LX[wTVL&

7T] L XY]]LQ\L[_PbL#L XY]]LQ\LRTVTOLOPS_WLXL&GW OY] Z\YMVPWL]
Q_XOLWPX^LT]OLS_WLXTOLOP̂PW]TOYY OP]LQTYp^TNYPW QLNPOLVTMP\OL%
OP&A \PNYXSPNTWPX^YOY[_P p p^TNYOP`P\TLTWZVTNL\L \P]ZYX]LMTVTOLOP
OP LRT\]PR_XOYL p^TNL#WL] ZL\L W_T^L]ZP]]YL] p MPWOTQrNTVWLX^P\
P]]L NYP\qXNTL&

2 iF;53# <GEF;h3 7 6;9@;6367 :G?3@3

6PZYT]OP^_OY[_LX^YQYTOT^Y#p ^PWZYOPPX_XNTL\LVR_WL]NYXNV_%
]uP]&3 Z\TWPT\LOPVL]p [_P# PWMY\L]P ZY]]L QLVL\#P k] `PbP] ]P OP`L
QLVL\#OLp^TNLOP _W OP^P\WTXLOYR\_ZY ]YNTLV#]P LVL\RL\WY]XY]]L`T]nY
P ^YWL\WY]̂ YOLL ]YNTPOLOPS_WLXLNYWY_W R\LXOPR\_ZY ]YNTLVT\P%
WY] \PNYXSPNP\L PaT]^qXNTLOP `LVY\P]p^TNY][_P ]nY _XT`P\]LT]&

7]]P p _W Z\YMVPWL[_P ]P NYVYNLSYUP#NYWR\L`P] \PZP\N_]]uP] OP
Y\OPWZ\l^TNL#[_LXOY OT]N_^TWY]L [_P]^nY OY] OT\PT^Y]S_WLXY]&7aT]%
^PW OT\PT^Y]S_WLXY]_XT`P\]LT]27_ P]^Y_ NYX`PXNTOYOP [_P ]TWP Sl
W_T^Y]Y_^\Y]NYWL WP]WLNYX`TNonY&?L]# PW ]PX^TOYYZY]^Y#Sl W_T^Y]
[_P LQT\WLWL TXPaT]^qXNTLOP OT\PT^Y]S_WLXY]_XT`P\]LT]ZY\ P]^L\PW
NYX`PXNTOY]OT]]Y#SL`PXOY^LWMpWY] [_P ^YWLWP]]L ZY]TonYZY\[_P
XnYVSP]NYX`pW\PNYXSPNP\L PaT]^qXNTLOP `LVY\P]S_WLXY]_XT`P\]LT]&
BL\L P]^P] p Z\PQP\r`PV\PNYXSPNP\̀LVY\P]ZL\^TN_VL\P]#`LVY\P]OP R\_ZY]
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OP^P\WTXLOY]#Y [_P VSP]ZP\WT^PQPNSL\PW%]PPW ]P_ NYXU_X^YOP `LVY%
\P]# ]PW QLbP\PWNYXNP]]uP]L [_LV[_P\ Y_^\Y&

3]]TW#ZY\ PaPWZVYSYUP]P OT]N_^PW_T^YL QY\WLonYOP_W ^\TM_XLV
ZPXLVTX^P\XLNTYXLV&;]]Y Ul`PW ]PXOYZ\YZY]^YOP]OPY ^p\WTXYOL EP%
R_XOL9_P\\L ?_XOTLV#ZL]]Y_ L ]P\ OT]N_^TOYTX^PX]LWPX^PNYWY P]QLNP%
VLWPX^Y#PW ^P\WY]W_T^ỲTYVPX^Y]#OLLX^TRL;_RY]Vl`TLP XnY]P NSPRY_
L _W LNY\OY&8YTN\TLOY_W ^\TM_XLVP]ZPNTLVZL\L Y] N\TWP]NYX^\LL
S_WLXTOLOPZ\L^TNLOY]\PNPX^PWPX^PXL[_PVL\PRTnY#ZY\[_P ]P \PNYXSP%
NP_ NYWYTX`Tl`PV#L N_\^YZ\LbY#L N\TLonYOY^\TM_XLVW_XOTLV&BY\ [_q
P]]L OTQTN_VOLOP2 7X^\PY_^\Y]WY^T`Y]#ZY\[_P Sl 7]^LOY]ZYOP\Y]Y][_P
[_P\PW Z\L^TNL\̂Y\^_\LYQTNTLVWPX^P#LVPRLXOY[_P T]]YP]^l OP LNY\OY
NYW]_L N_V^_\LY_ ]_L] ^\LOTouP]\PVTRTY]L]P#ZY\^LX^Y#TX^PR\L]_L p^TNL&

BL\LW_T^Y]]P\l ]_\Z\PPXOPX^PL \P`PVLonY#WL] T]]YLNYX^PNP#PX^\P
Y_^\Y]#NYWY 7]^LOYOP ;]\LPV&:YUP Sl _WL OT]N_]]nYOPX^\YOP ;]\LPV
ZY\[_P VlPaT]^PWZL\VLWPX^L\P][_P XnYNYXNY\OLWNYWT]]Y#PX^\P^LX^Y#
QLbZL\^POLZYVr^TNLOP ]PR_\LXoLOY7]^LOYOP ;]\LPVL Z\l^TNLOP ^Y\^_\L
OP Z\P]Y] ZP\^PXNPX^P]L R\_ZY] OP R_P\\TVSLY_ L QY\oL]TXTWTRL]&7 L
LVPRLonYp [_P# LVpWOP ]P\ NYX`PXTPX^PZL\L L ]PR_\LXoL#T]]Y XnY
NYXQVT^LNYWL p^TNLLOY^LOLZPVY7]^LOY&EP\l [_P QLbWP]WY2?_T^Y]
U_OP_]#NTOLOnY]OP ;]\LPV#OT]NY\OLWOT]]YP LQT\WLW[_P ^LVZ\l^TNL
LQ\YX^LL p^TNLU_OLTNL#WL] L] L_^Y\TOLOP]ZP\]T]^PWXP]]L L^T^_OPNYX^\l%
\TLLY] OT\PT^Y]S_WLXY]&8L^Y]NYWYP]]P ZP]L\LWZL\L [_P `l\TY] 7]^L%
OY]XnYLOWT^T]]PWL QY\WLonYOY^\TM_XLVZPXLVTX^P\XLNTYXLV#PaL^LWPX%
^P ZY\[_P [_P\PW NYX^TX_L\LRTXOYNYX^\LY] `LVY\P][_P W_T^Y]Z\P^PX%
OPW[_P ]PULW\PNYXSPNTOY]NYWY_XT`P\]LT]&

3]]TW LNYX^PNP#^LWMpW#ZY\ PaPWZVY#NYWY] ZLr]P] W_o_VWLXY]
[_P [_P\PW NYX^TX_L\NY\^LXOYY OPOYOY]VLO\uP]&7]]P NL]YOYOPOYOY]
VLO\uP]p _W NL]YPa^\PWLWPX^PTX^P\P]]LX^PZY\[_P WY]^\L% Y [_P L
WP_ `P\ p ZY]T^T`Y% NYWYp [_P LY] ZY_NY]#LZP]L\ OL] \P]T]^qXNTL]#L
p^TNL̀LT]P TWZYXOY&C_LVp Y Z\YMVPWLNYWY] OPOY]OY] VLO\uP]2:l
ZY_NY]LXY]P_ ZL\^TNTZL`LOP _WL \P_XTnYOL3XT]^TL;X^P\XLNTYXLVPW
3W]^P\OLW#[_LXOY _W \PZ\P]PX^LX^POY E_OnYZPOT_ZL\L PaZY\ _W
Z\YMVPWL[_P NYX]TOP\L`LR\L`P#ZPOTXOY[_P Y] ZL\^TNTZLX^P]OL\P_XTnY
Y LU_OL]]PWL \PQVP^T\]YM\PPVPP Z\YN_\L\_WL ]YV_onY&

6T]]P#PX^nY#[_P PW ]P_ ZLr]#_WL OT^LO_\LW_o_VWLXL#L \PVTRTnYp
YQTNTLVP Y RY`P\XYLOY^LL p^TNLW_o_VWLXL&7 ]PR_XOYP]^L#P OP LNY\OY
NYWLX^TRL̂\LOTonY#Y] VLO\uP]OP`P\TLW^P\ L WnY LWZ_^LOL&:Y_`P
\PNPX^PWPX^P_WL P`YV_onY#ZY\[_P LX^TRLWPX^PT]]YP\L QPT^YPW ZvMVT%
NY&A VLO\nYNYVYNL`LL WnY]YM\P_W NPZY#̀TXSL_W NL\\L]NYNYW_W
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WLNSLOYP NY\^L`LL WnYOYNYXOPXLOY&7W pZYNL\PNPX^PT]]YZL]]Y_ L
]P\ W_T^YN\T^TNLOY#ZY\ ]P\ NYX]TOP\LOYN\_PVP `TYVPX^Y#]PXOYNSYNLX^P
ZL\L _WL R\LXOPZL\^POL S_WLXTOLOP&3 ZL\^T\OLrYNY\\P_L P`YV_onY&
7W V_RL\OLWnYNY\^LW%]PLVR_X]OPOY]P Y LX^TRYNL\\L]NYQYT]_M]^T^_r%
OY ZY\ _W WpOTNY#[_P QLbL LWZ_^LonYOY] OPOY]NYWL] WYOP\XL]
^pNXTNL]NT\v\RTNL]&

GWLUY`PWWpOTNLTXR\P]]Y_XY]P\`ToYZvMVTNYZY_NYOPZYT]OP ]P
^P\ QY\WLOYPW WPOTNTXLP QYTOP]TRXLOLZL\L QLbP\P]]P ^TZYOP ^\LMLVSY&
;]]Y VSPZL\PNP_XY\WLV#ZY\[_P QLbTLZL\^POP ]_L] ^\LOTouP]#P PVLQLbTL
T]]Y&6P `Pb PW [_LXOY LWZ_^L`LY] OPOY]OP _W VLO\nYNYXOPXLOYP
L]]TWL[_PVLWpOTNL̀TXSLZ\YNPOPXOY#L^p[_P _W OTLRLXSY__WL MYV]L
P QYTQLbP\_W N_\]Y XL;XRVL^P\\L&3VT#PW NYX^L^YNYWY] Y_^\Y]WpOTNY]#
PVLNYX^Y_NYWXL^_\LVTOLOP[_LV P\L ]_L L^T`TOLOPXY E_OnY P Y_`T_
W_T^L]N\r^TNL]L P]]P Z\YNPOTWPX^Y&6T]]P\LW%VSP[_P T]]YP\L LX^Tp^TNY#
ZY\[_P QLbZL\^POLp^TNLWpOTNL]LV`L\L `TOL#VT`\L\L] ZP]]YL] OP OYPX%
oL] P OP WLVP]Qr]TNY]#Z\YN_\L\ N_\L\ L] OYPXoL]P LU_OL\L Z\P]P\`L\ L
ZP]]YL S_WLXLPW ]_L TX^PR\TOLOP&6P LNY\OYNYWP]]P] Z\PNPT^Y]p^T%
NY]#]P Y OPOYOLZP]]YL XnYP]^l OYPX^PP ]P ]_L NYX]P\`LonYXnY^\Lb
LWPLoL]k ]LvOP XnYPaT]^PU_]^TQTNL^T`Lp^TNLZL\L NY\^l%VY&7]]P Z\YNPOT%
WPX^Yp LX^Tp^TNY&

DPQVP^TXOY]YM\PY L]]_X^Y#L UY`PWWpOTNL]P NYX`PXNP_OP [_P# XL
\PLVTOLOP#L _^TVTbLonYOP ]P_] NYXSPNTWPX^Y]P OP ]_L] SLMTVTOLOP]ZL\L
LWZ_^L\OPOY]]nY] P\L NYWZY\^LWPX^YNYX^\l\TYk p^TNLWpOTNL&C_LXOY
\PR\P]]Y_ LYE_OnYPVLNYW_XTNY_k] L_^Y\TOLOP][_P L ZL\^T\OL[_PVPOTL
XnY T\TLWLT]NY\^L\OPOY][_P XnY P]^PULWOYPX^P]&7W NYX]P[wqXNTL
OP]]L XY`L L^T^_OPPVLXnY ]s QYTOPWT^TOLOY ]P\`ToY ZvMVTNYWL] QYT
Z\YTMTOLOP PaP\NP\ L WPOTNTXL#ZYT]]_L L^T^_OPQYTNYX]TOP\LOLTVPRLVP
YQPX]T`Lk p^TNLOL[_PVPZY`Y&

:YUP P]^nYLNYX^PNPXOY]T^_LouP]]PWPVSLX^P]L P]]L ]T^_LonY#[_LX%
^Y LY NYXQVT^YOP `LVY\P]p^TNY]&3 YNY\\qXNTLOP NYXQVT^Y]ZYOPZL\PNP\
XPRL^T`L#WL] Y VLOYZY]T^T`Yp [_P P]^l QTNLXOYOTQrNTVTRXY\L\L p^TNL&;]]Y
XnY ]TRXTQTNL#P`TOPX^PWPX^P#[_P L S_WLXTOLOPP]^PULLOP\TXOYL _WL
p^TNL_XT`P\]LV#Y_ WP]WY]_MWP^PXOŶYOY]Y] ]P_] NYWZY\^LWPX^Y]L
ZLO\uP] p^TNY]&?L]# ]PW [_LV[_P\ Ov`TOL#L [_P]^nY OL p^TNLZL]]Y_ L
PaP\NP\ _W ZLZPVTWZY\^LX^PXY P]^LMPVPNTWPX^YOL] \PVLouP]PX^\P Y]
ZY`Y]# TXQV_TXOY#^LWMpW#]YM\P L] \PVLouP]TX^P\XLNTYXLT]Y] ZLO\uP]
p^TNY]TX^P\XY]OP NLOLZY`Y&

GWLNYXNV_]nYQTXLV#^PXOYPW NYX^L̂_OYY [_P QYTYM]P\`LOY#p [_P
L S_WLXTOLOPP]^l `T`PXOY_W WYWPX^YOP ^\LX]TonY&BYOP%]POTbP\[_P
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P]^P p _W WYWPX^Y\P`YV_NTYXl\TYOL ST]^s\TLOL S_WLXTOLOP#ZY\[_P
P]^l YNY\\PXOYY PXNP\\LWPX^YOP_W NTNVYST]^s\TNY&C_P NTNVYp P]]P2 =

Y [_P ^P`P TXrNTYXY]pN_VYOPbYT^Y#NYWY QTXLVOL] DP`YV_ouP]4_\R_P%
]L]&;]]Y XnYp OTQrNTVOP ZP\NPMP\P ZYOP]P\ OPWYX]^\LOYZY\ _W PaPW%
ZVYNYXN\P^Y&

C_LXOY PaLWTXLWY]L 6PNVL\LonYOY] 6T\PT^Y]OY :YWPW P OY
5TOLOnY#Z_MVTNLOLXL 8\LXoL PW (-./# PXNYX^\LWY]L LQT\WLonYOL
>TMP\OLOP#OL;R_LVOLOPP OL8\L^P\XTOLOPNYWỲLVY\P]Q_XOLWPX^LT]OL
ZP]]YL S_WLXL&6YT] LXY]OPZYT]#PW (-/(# L 8\LXoL Z_MVTNY_]_L Z\T%
WPT\L5YX]^T^_TonY&7 Y [_P p [_P `LWY] PXNYX^\L\XPVL23 LQT\WLonYOP
[_P Y RY`P\XY OL ]YNTPOLOPOP`P ]P\ _W RY`P\XY OP VPT]P [_P P]^L]
OP`PW ]P\ QPT^L]ZPVY]OPVPRLOY]OY ZY`Y&3N\P]NPX^L%]P[_P Y] OPVPRL%
OY] OY ZY`Y OP`PW ]P\ P]NYVSTOY]ZPVY]NTOLOnY]&7 L[_T p TWZY\^LX^P
VPWM\L\[_P XYWYWPX^YWLT]LR_OYOLDP`YV_onY8\LXNP]LQLVL`L%]PPW
NTOLOnYP NTOLOn#PW Xr`PT] TR_LT]&FYOY]Y] SYWPX]P W_VSP\P] P\LW
ZP]]YL] S_WLXL]#̂ YOY]P]]PXNTLVWPX^PTR_LT]#NYWL WP]WLOTRXTOLOPP
Y] WP]WY] OT\PT^Y]&

7X^\P^LX^Y#L ZL\^T\OL 5YX]^T^_TonYOP (-/(# NTOLOnY#L[_PVP [_P
ZYOPP]NYVSP\Y RY`P\XYY_ [_P ZYOP]P\ P]NYVSTOYZL\L RY`P\XL\#̂ PW
[_P ]P\ OY ]PaY WL]N_VTXY&7 YXOPQYTZL\L\ L TR_LVOLOP#ZY_NYLX^P]
\PNYXSPNTOLP PaLV^LOLNYWY_W OT\PT^YQ_XOLWPX^LVOP ^YOY]Y] ]P\P]
S_WLXY]27 NYWL ZP\OLOLTR_LVOLOP#L VTMP\OLOPOL] W_VSP\P]#YXOPp
[_P QYTZL\L\2 8YTZY\ lR_L LMLTaY#Z_\L P ]TWZVP]WPX^P&7\L _W `LVY\
p^TNY#LQT\WLOYP \PLQT\WLOY#[_P P]^L`L XL ML]P OL DP`YV_onY&7 XY
PX^LX^YQYTNYWZVP^LWPX^POP]Z\PbLOY#RP\LXOYP`TOPX^POT]N\TWTXLonY#
NYX^\l\TL> OTRXTOLOPS_WLXLOL] W_VSP\P]&

7 L WP]WL5YX]^T^_TonY#LVpWOPNYX^P\P]^L^\PWPXOLOT]N\TWTXLonY#
P`TOPX^PWPX^PTXU_]^LP L^p TVsRTNL#^LWMpWOTbTL[_P XnY ML]^L`L]P\
SYWPW P Q\LXNq]ZL\L ^P\ Y] OT\PT^Y]OL NTOLOLXTL0P\L Z\PNT]Ŷ P\ _W
ZL^\TWuXTYWrXTWYP _WL \PXOLWrXTWL&7W ]rX^P]P#P\L Z\PNT]Y]P\ SY%
WPW#Q\LXNq]P \TNYZL\L ]P\ TR_LV&7 L] OPWLT]ZP]]YL]#PW NYX]P[wqXNTL
VPRLVWPX^P^\L^LOL]NYWY]PXOYY [_P ZY\ T\YXTL]P ZYOP\TLNSLWL\OP
 WPXY] TR_LT] #NTOLOnY]OP ]PR_XOLNVL]]P&3 ZL\^T\OLr^PW TXrNTY_WL
QL]PST]^s\TNLWL\NLOLZY\ ^\PWPXOL]LR\P]]uP] k p^TNL#L `LVY\P]p^TNY]&

GW OLOYW_T^YTWZY\^LX^Pp [_P T]]YQYTVPRLVTbLOY#QYTP]^LMPVPNTOY
L^\L`p] OL VPT&@L \PLVTOLOP#L XYonYOP VPT̂ LWMpW]YQ\P_ _WL R\L`P
OT]^Y\onY&5YW PQPT^Y#PW (-+. ?YX^P][_TP_ SL`TLZ_MVTNLOY]_L YM\L
Q_XOLWPX^LV##0 $3192,40 )&3 %*,3!TXNV_TXOYPX^\P]_L] Z\YZY]TouP]WLT]
TWZY\^LX^P]L YM]P\`LonYOP [_P  Y RY`P\XY OL ]YNTPOLOPOP`P ]P\ Y

+4201*
%-. # ! -< ;



"%

63;?Y OP 3MD7G 63VV3DT

RY`P\XYOP VPT]P XnY OP SYWPX] &A] SYWPX]]nY L\MT^\l\TY]#P]^LMPVP%
NPWZ\T`TVpRTY]P QLbPWOT]N\TWTXLouP]#LY ZL]]Y [_P L] VPT]]nY TR_LT]
ZL\L ^YOY]&?L] OP [_P VPTQLVL`L?YX^P][_TP_2 7VPWP]WYPaZVTNL0p L
>PT@L^_\LV#L VPT[_P p TXP\PX^Pk NYXOTonYS_WLXLP [_P p TR_LVZL\L
^YOY]#ZY\[_P ^YOY]]nY ]P\P] S_WLXY]&7 ZL\L XnY OPTaL\Ov`TOL]PVP
Ol _WL NYXNPT^_LonY#OTbPXOY[_P  VPTp L \PVLonYXPNP]]l\TL[_P OP\T`L
OL XL^_\PbLOL] NYT]L] &6Y ZYX^YOP `T]^L VsRTNY#XPNP]]l\TYp L[_TVY
[_P XnY ZYOP OPTaL\OP ]P\&7 L VPTp \PVLonYXPNP]]l\TL#L[_PVL [_P
XnY ZYOP OPTaL\OP ]P\ P [_P OP\T`L OL XL^_\PbLOL] NYT]L]&7 XP]]L
PaZ\P]]nY  NYT]L] P]^L`LW TXNV_rOL]L] NL\LN^P\r]^TNL][_P OP\T`LWOL
NYXOTonYS_WLXL&

?L] L VPT[_P ZL]]Y_ L RY`P\XL\ Y] SYWPX]XnY QYTP]]L# QYTL VPT
QPT^LL\MT^\L\TLWPX^PZY\ _W NY\ZYOP \PZ\P]PX^LX^P]#_W NY\ZYOP OPVP%
RLOY]P]NYVSTOY]]s ZY\ L[_PVP] [_P ^TXSLWL ]T^_LonYZ\T`TVPRTLOLOP
NTOLOnY]L^T`Y]&6P]]L WLXPT\L]P NYX]LR\Y__WL OT]^Y\onYQ_XOLWPX^LV#
[_P TWZVTNL`LL XPRLonYOP `LVY\P]p^TNY]Q_XOLWPX^LT]OL S_WLXTOLOP&
7 T]]Y L^\L`P]]Y_ ^YOYY ]pN_VYI;I# LU_OY_L LNPVP\L\Y N\P]NTWPX^Y
PNYXtWTNY#WL] Z\YWY`P_ L OPR\LOLonYOLZP]]YL S_WLXL#L QY\WLonY
OP W_V^TOuP]OP WL\RTXLVTbLOY]#P T]]YNSPRY_L^pY XY]]Y^PWZY&

?L] ]P XY] OP^T`P\WY]XLLXlVT]POY[_P `PW LNYX^PNPXOYXYW_X%
OY XL] vV^TWL]OpNLOL]̀LWY] ZP\NPMP\NVL\LWPX^PL YNY\\qXNTLOP _W
NYXQVT^YR\L`P P Z\YQ_XOY&:YUP ]P YZuPW#OP _W VLOY#YMUP^T`Y]Z_\L%
WPX^PWL^P\TLT]P PRYr]^L]P# OP Y_^\YVLOY#ZP]]YL]#R\_ZY] P Y\RLXTbL%
ouP] ]YNTLT][_P OP]PX`YV`PWPXY\WPP]QY\oYPXY\WPZL\L L \PN_ZP\L%
onY OLp^TNL&= L[_T [_P ]P NYVYNLL [_P]^nY OY]6T\PT^Y]:_WLXY]&C_LX%
OYL A@G LZ\Y`Y_ L 6PNVL\LonYGXT`P\]LVOY] 6T\PT^Y]:_WLXY]# PW +.#
Ul QPb_WL \PLQT\WLonYOP `LVY\P]p^TNY]#PWMY\LLTXOLPW ^P\WY]W_T^Y
LM]^\L^Y]&6PZYT]#Z\Y]]PR_TXOYXL WP]WL VTXSL#PW (/,, L A@G LZ\Y%
`Y_ OYT]OYN_WPX^Y]OP Pa^\LY\OTXl\TLTWZY\^mXNTL#Y] NSLWLOY] BLN^Y]
OP 6T\PT^Y]:_WLXY] # [_P ]nY Y BLN^YOP 6T\PT^Y]5T`T] P BYVr^TNY]P Y
BLN^YOP6T\PT^Y]7NYXtWTNY]#EYNTLT]P 5_V^_\LT]#QLbPXOY_WL \PLQT\WLonY
WLT]\TRY\Y]LOY] `LVY\P]p^TNY]P NYVYNLXOY#Ul#YMUP^T`Y]Z\l^TNY]&

B\Y]]PR_TXOYQT\WPWPX^PXP]]L NLWTXSLOLL A@G LZ\Y`Y_ XY`Y]
OYN_WPX^Y]Pa^\PWLWPX^P̀LVTY]Y]ZL\L L \PNYX[_T]^LOL OTRXTOLOPS_%
WLXL#PX^\PY] [_LT] ]P PXNYX^\LL Z\YTMTonYOP [_LV[_P\ QY\WLOP OT]N\T%
WTXLonYNYX^\LL W_VSP\#L NYXOPXLonYOL^Y\^_\L#L Z\YTMTonYOP[_LV[_P\
QY\WLOP Z\PNYXNPT^Y#L LQT\WLonYOY]OT\PT^Y]OLN\TLXoLP OYLOYVP]NPX%
^P#LVpWOP Y_^\Y] [_P ]TRXTQTNLW#NYXN\P^LWPX^P#_WL \PN_ZP\LonYOY]
`LVY\P]p^TNY]&= N_\TY]ỲP\TQTNL\[_P# OP NP\^YWYOY#P]^LWY]`YV^LXOY
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LY] ]pN_VY]IH;; P IH;;;# PW ^P\WY] OP \PNYXSPNTWPX^YOY] OT\PT%
^Y] Q_XOLWPX^LT]OL ZP]]YL S_WLXL&?L] T]]YXnY p _W WLV#ZYT]P]^L%
WY] P]^LWY]`YV^LXOYXY ]PX^TOYOL \P^YWLOLOP _WL ZY]^_\L p^TNLP
OL \PN_ZP\LonY OY] `LVY\P] p^TNY]#TXOT]]YNTl`PT]OL OTRXTOLOPOL
ZP]]YL S_WLXL&

5YWY NYXNV_]nYQTXLV#]P `P\TQTNL\WY]L^PX^LWPX^PNYWY]P NYVYNL
SYUP#ZL\LL S_WLXTOLOP#Y OP]LQTYOLp^TNL#]P L^PX^L\WY]ZL\LL P]]qXNTL
OYNYXQVT^Y#`LWY] ZP\NPMP\[_P Y] R\LXOP]LO`P\]l\TY] OLp^TNL]nY PaL%
^LWPX^PY WL^P\TLVT]WYP Y PRYr]WY&C_P\Y VPWM\L\L[_T _WL NYVYNLonY
[_P WP ZL\PNPW_T^YZ\PNT]LP YZY\^_XL#QPT^LZPVYBLZL<YnYBL_VY;; XL
7XNrNVTNL]YM\PY ^\LMLVSY#L %&'02,*. *7*2(*/3" 6Tb PVP[_P XY W_XOY
WYOP\XYSl OYT]WL^P\TLVT]WY][_P p Z\PNT]YP`T^L\&GW OPVP]p Y WL^P%
\TLVT]WŶPs\TNY#Y WL^P\TLVT]WYTXNY\ZY\LOYLYWL\aT]WY&?L]# LO`P\^PY
BLZL#Sl Y_^\YWL^P\TLVT]WY#[_P p Y WL^P\TLVT]WYZ\l^TNY#L[_PVP[_P XnY
]P OPNVL\LNYWŶ LVWL] [_P p P]]PXNTLVWPX^PWL^P\TLVT]^L#[_P p Y TXNY\%
ZY\LOYLY NLZT^LVT]WY&= _WL OY_^\TXLPNYXtWTNL[_P ]s ]P Z\PYN_ZL
NYW`LVY\P] WL^P\TLT]P XnY Ol TWZY\^mXNTLLY] `LVY\P] P]ZT\T^_LT]OL
ZP]]YL S_WLXL&

3 `P\]nY WLT] WYOP\XLOP]]P WL^P\TLVT]WYp L QL\]L NSLWLOL
RVYMLVTbLonY&@L`P\OLOP#Y [_P ]P ^PWZ\YNVLWLOYNYWYRVYMLVTbLonYp
_WL PXY\WP QL\]L#[_P Ul P]^l ]PXOY NVL\LWPX^PY_ WLT]XT^TOLWPX^P
OP]WL]NL\LOLZY\ QL^Y]OY] vV^TWY]̂PWZY]&C_PW P]^T`P\ L^PX^YLY]
L\R_WPX^Y]P k] OPNT]uP]OY] OP^PX^Y\P]OY NYWLXOYPNYXtWTNY%QTXLX%
NPT\YOYW_XOYUl^P\l ZP\NPMTOY[_P ]YMZ\P^Pa^YOP RVYMLVTbLonYY [_P
]P [_P\ p ]_MWP^P\Y] ]P\P] S_WLXY]LYNSLWLOYWP\NLOY#LY] TX^P\P]]P]
PNYXtWTNY]P QTXLXNPT\Y]&C_PW NYXSPNPST]^s\TL]LMP[_P RVYMLVrbLonY#
XY]PX^TOYOP [_P Y W_XOYTX^PT\YOP`P ]P\ VP`LOYPW NYX^LXL] \PVLouP]
S_WLXL]#Ul PaT]^POP]OPY ]pN_VYIH;& C_LXOY#XYQTXLVOY ]pN_VYIH#
5YVYWMYNSPRLk 3Wp\TNLP L ZL\^T\OLr ]P TXTNTLY NTNVYOL] R\LXOP]
XL`PRLouP]#Ul XnYP\L WLT]ZY]]r`PVZL\L L S_WLXTOLOPNYX]TOP\L\LZP%
XL] _W ZP[_PXY P]ZLoYNT\N_XOLX^PP TRXY\L\Y W_XOY&

@Y 4\L]TV^T`PWY]L Z\P]PXoL OL :YVLXOL#NYWL 5YWZLXSTLOL]
jXOTL]ANTOPX^LT]#LY WP]WY^PWZYPW [_P Ul PaT]^TLL 5YWZLXSTLOL]
jXOTL]A\TPX^LT]&B\YWY`P_%]PY NYWp\NTYOL] P]ZPNTL\TL]#VTRLXOYANT%
OPX^PP A\TPX^P#TXTNTY_%]P_W TX^PX]YNYWp\NTYPX^\PY HPVSYP Y @Y`Y
?_XOY# P]^LMPVPNP_%]PL \Y^LOL]POL#VTRLXOYHPXPbLk 5STXL&3 `TOLQYT
RVYMLVTbLOL#L] OTQP\PX^P]ZL\^P] OY RVYMŶP\\P]^\P QY\LWTX^P\VTRLOL]Y
W_XOYUlP]^L`L TX^P\VTRLOYOYZYX^YOP `T]^LOL] ^\LX]LouP]PNYXtWTNL]&
3]]TW#ZY\^LX^Y#XnYSl XLOLOP XY`YXLRVYMLVTbLonY&
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@L`P\OLOP#Y [_P ]P Z\P^PXOPLRY\Lp L LQT\WLonYOL ]_Z\PWLNTL
OY] YMUP^T`Y]PNYXtWTNY]P QTXLXNPT\Y]#TXNV_]T`PZ\YZYXOYL PVTWTXLonY
OP OT\PT^Y]Q_XOLWPX^LT]OLZP]]YLS_WLXL#NYWY#ZY\ PaPWZVY#Y] OT\PT%
^Y]OL^\LMLVSLOY\LRP]^LX^P#Y OT\PT^YLYOP]NLX]Y]PWLXLV\PW_XP\LOY#Y
OT\PT^YL Qp\TL]&B\YZuP%]P[_P ^_OYT]]Y]PULPVTWTXLOYZY\[_P PXNL\PNPL
Z\YO_onYP P]^l L^\LZLVSLXOYL PNYXYWTL&A [_P ]P `q XY4\L]TVp [_P#
ZL\L TXQPVTNTOLOPOYZY`Y#Y RY`P\XYQTVTY_%]PL _WL NY\\PX^POY_^\TXl\TL
[_P ]P TOPX^TQTNLNYWYXPYVTMP\LVT]WYP#PW NYX]P[wqXNTL#^PW_WL ZYVr%
^TNLPNYXtWTNL[_P p LM]YV_^LWPX^PZ\POYWTXLX^PP XnY^PW#L XnY]P\
NYWY]TWZVP]QLNSLOLQY\WLV#_WL ZYVr^TNL]YNTLV&;]]Y [_P\ OTbP\[_P Y
RY`P\XYXnY]P Z\PYN_ZL#XL\PLVTOLOP#NYWL Z\P]P\`LonY P L `LVY\TbL%
onYOP_WL p^TNLOYZY`Y M\L]TVPT\Y&= Z\PNT]Y[_P ^YOY]P]^PULWL^PX^Y]L
T]]Y#p XPNP]]l\TYV_^L\NYWW_T^LQT\WPbL#ZL\L [_P L p^TNLZ\P`LVPoL&

5YWY YM]P\`LonYQTXLV#[_P\Y VPWM\L\Y [_P P]N\P`P_ _W R\LXOP
S_WLXT]^LOYXY]]Y^PWZY#:PX\T[_P 6_]]P\V# ]YM\PL p^TNLNYW_XT^l\TL0
 @Y ^PWZYPW [_P `T`PWY]#Y] Z\YQP^L]#Y] Wl\^T\P]#Y] SP\sT] OP`PW
]LMP\ OTQP\PXNTL\L VPRLVTOLOPWY\LV#OYWTXLOY\L#`TRPX^P#OL VPRLVTOLOP
p^TNLNYW_XT^l\TLOP VTMP\^LonY&6P`PW ]LMP\]YQ\P\L TVPRLVTOLOP]YNTLVOY
ZPNLOYP LQT\WL\LX^PY ZYOP\ L VY_N_\LOL VPRLVTOLOPNYW_XT^l\TLOY
DPTXYY_ OLFP\\L B\YWP^TOL#_WL ^P\\LXY`LPW [_P WY\LL<_]^ToL& 7 P_
NYXNV_YOTbPXOY[_P P]^Y_ LM]YV_^LWPX^PNYX`PXNTOYOP [_P OP]^PNYX%
Q\YX^Y#PW [_P ]P NYVYNLOP _W VLOYY WL^P\TLVT]WY#Y PRYr]WY#Y `LVY\
OTXSPT\YLNTWLOLZP]]YLS_WLXLP#OPY_^\YVLOY#L V_^LZPVL\P`LVY\TbLonY
OL ZP]]YL S_WLXL#ZPVL]_Z\PWLNTLOY] `LVY\P]p^TNY]#P_ NYXNV_YNYW
LM]YV_^LNYX`TNonYOP [_P Y] `LVY\P]p^TNY]Z\P`LVPNP\nY&7]]P] `LVY\P]
T\nYZ\P`LVPNP\ZY\[_P ]s L^\L`p] OPVP]Y ]P\ S_WLXYZYOP\l Z\P]P\`L\
]_L OTRXTOLOPP OP]PX`YV`P\%]PXY ]PX^TOYOL ZVPXL\PLVTbLonYOL ]_L
OTWPX]nYP]ZT\T^_LV&7]^L p L WTXSLNYX`TNonYP `YV^YLY WP_ ZYX^YOP
ZL\^TOL0p Z\PNT]ŶYWL\WY]NYX]NTqXNTLOP XY]]Y`LVY\p^TNY#OP [_P Xs]#
NYWY]P\P] S_WLXY]#`LVPWY]P^TNLWPX^P&i Z\PNT]YQLbP\_W R\LXOP
P]QY\oY#_W P]QY\oYZP\WLXPX^PXL`TOLOTl\TL#XY] ZY\WPXY\P]OLXY]]L
`TOL#ZL\L `T`P\WY] ]PR_XOYL p^TNL&Es OP]]L WLXPT\LP ZY\ P]]P NLWT%
XSYp [_P ZYOP\PWY]NYX]^\_T\_WL ]YNTPOLOPU_]^L#OP ZP]]YL] \PLVWPX%
^P VT`\P]P ^\L^LOL]NYWYP]]PXNTLVWPX^PTR_LT]#_WL ]YNTPOLOPPW [_P L]
ZP]]YL] ]P \P]ZPT^PW\PNTZ\YNLWPX^PP ZY]]LW `T`P\ PW ZLb&

?_T^Y AM\TRLOY&
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