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ARLcPNvPLWZZ_gQccPfQ_NhXg LWgVWfVWc_IcXcWNdcZNcXhRLc
NQhfNhB&WgVWfVWc_IcXcWNdcZDcWPcWHhXcWNcWacWcQhZj_XvPcPScfq2
b_fhXcWNdc ZDcWPcWHhXcWNh =hNhZLWHhdLQhWNhRLcPNcPzZN_XcPdÄfh2
dcPB5jhXvPjcPfQ_NhXg XVZNhPcWP_g_Z_NhNB5ScQh_IujhShQNdcZh_WbVQ2
Xhf_ÉRLcdÉWhPVgQcZDVgQhdc aVKcQWdc Zh8cWcQhZ_NhNdLQhWNcZ
ScQqVdccPNLd_hNjSZhWNc^hNcXcPXvPdc bVWPPVgQcZDcWPcWHhXcWNRLc
=hNhZLWHhWcfcPP_Nh_cZRLcKVZdQqcXNcW_QScQh_IcfhQcZW_KcZZdcZShqP
_ahQhWN_QcZbLNLQdcZcPWVKcPacWcQhf_VWPB

ARLcPNZZ_gQccPNncPfQ_NScQLW`VXc RLcvPXcPNQcB0cPNQc_Z2
ZLP_VWhN_RLcfVWc_IZDVb_f_jRLccZdL h ZhPhWaB*Lc PhScZRLÄvP
ZD_WNcQÄPacWcQhZB5RLccPN_Xh=hNhZLWHh_ZhPcKhacWNB+cQNhWNjXvP
cWZZndcZh_WbVQXhf_ÉSLWNLhZ_d_aLcX2WccPScf_hZ_NGhdhjcZRLchRLcPN
NQcghZZNQhWPXcNvPLWh_dchfZhQh_hXg_f_VPhPVgQccZRLcfhZdQ_hRLc
bVPZDcWPcWHhXcWNh fhPhWVPNQhBsP h d_QjcISZ_fhNVNhZZuRLcdLQhWN
XvPdcK_WNhWHPPD`hbcNcWhRLcPNfhXS dcPdcZh8cWcQhZ_NhN"_NhXgv
dcPdcZfVW^LWNdc ZhPVf_cNhN.j_fVWK_dhh ScWPhQfVX `hLQ_hdc PcQcZ
WVPNQccWPcWHhXcWNjRLÄvPcZRLcPD`hbcNgv_RLÄjWVNhWgvB

+cWPcXRLcZDhWHeY7,j RLhWfVXcWÑhZhNQhWP_f_ÉSVZqN_fhj_ZDhWH
eY77jRLhWcPQcPNhgZc_IZh8cWcQhZ_NhNj_ZDhWHeY[Mj^hhXg ZD;PNhNLNj
h=hNhZLWHh`_ `hK_hLWaQhWPVXW_@=hNhZLWHhPD`hK_hdcd_PN_Wa_QScQ
cIfcZpZ_QcWhZaLWPhPScfNcPfZhLScQSVdcQPcQLWShqPQchZXcWNdcRLh2
Z_NhNjSQcShQhN_fLZNcjfqK_f_fVWK_KcWf_hZjb_dcZh ZcPhQQcZP_VgcQNhZ
0ÉW_hZbLNLQB5fQÄ_cXRLc`V SVdQqcXbcQhQQcWfhWNdc ZhNQhd_f_É
Scdhaua_fhRLc̀ _`hK_h̀haLNhfhPhWVPNQhdLQhWNNVNcZPcaZc@@B&Wh
NhPfhXVZNSQVXcNcdVQh_RLc̀ hK_hcPNhNcPNQVWfhdhScQZh8LcQQh_ScZ
bQhWRL_PXcB5RLch NQhKvPdc XVZNcP_W_f_hN_KcPSQ_KhdcP`hK_hcPNhN
QcSQcPhPVgQcNVNh ShQN_Qdc b_WhZPdcZPhWHPf_WRLhWNhhXg LWNQ_SZc
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Vg^cfN_Ldc XVdcQW_NhNjdc RLhZ_NhN_dDcPScQ_NdcXVfQnN_fB5dc dcbcWPh
dc ZhfhNhZhW_NhNB&WhcPScQhWÑh_LWcWNLP_hPXcRLccW$hQcZhcISZ_fh
gvRLhWShQZhdcZDhfNLhf_É^hhXg Zh8cWcQhZ_NhNSQVK_P_VWhZdcZfVWPc2
ZZcQ+__(LWHcQjdDcW+hfV/VHj dDcW8L_NhQNjcNfB

'VN_RLccZQcPLZNhNdc ZDcPbVQÑRLccZShqP̀h bcNdcPdc eY77b_WP
hQhovP hd_QjhXg dcXVfQnf_h_hLNVWVX_hoWVvPdcZNVNPhN_PbhfNVQ_j
PcQ_hXVZN_W^LPN_WVPcQ_hKcQ_NhNWcahQVP_ZcWf_hQRLcNhXgvPD`hNQc2
ghZZhNXVZN_cWXVZNcPfVPcPjgvB5hXg QcPLZNhNP_WPLb_f_cWNPcWhZaLWP
hPScfNcPjScQucWdDhZNQcPjXVZNPhN_PbhfNVQ_PB1h ZcfNLQhdDhRLcPNZZ_gQc
h^LdhhcWNcWdQchRLcPNhdVgZchb_QXhf_ÉjRLcNVNPcaL_NcIcXSZ_b_fhQvB

+cZRLcbhcPScfqb_fhXcWNh ZDzPdc ZhZZcWaLhjcW$hQcZhcISZ_fh
NVNcPZcPacPN_VWPjWcaVf_hf_VWPjcNfBjRLccPKhQcWbcQjdcPdc ZDÄSVfh
dc Zh8cWcQhZ_NhNSQVK_P_VWhZb_WPhZ>MMkohWHRLcNhWfhcZScQqVdc
cPNLd_hNcWhRLcPNcZZZ_gQcoScQh fVWbcQ_QhZfhNhZncZShScQfcWNQhZ
RLc`h dc NcW_QcWcZWVPNQccWPcWHhXcWNB;ISZ_fhj ScQcIcXSZcjRLc
ZDhWHeY[McZ>F: dcZPXcPNQcPdc=hNhZLWHhWVPhg_cWShQZhQcWfhNhZnj
ZDcWNcW_cWSVfVacWPj_RLcLWkF: WVcZShQZhKhScQuZDcWNcW_hB;ISZ_2
fhj NhXgvjZcPfVWd_f_VWPd_bqf_ZPcWRLÄcPKhQcWbcQcZPNQhPShPPVP_cZ
dÄb_f_NdD_WbQhcPNQLfNLQhcPfVZhQRLc̀ _ `haLvB'VNh_IuPD`hhWhNPLSc2
QhWNjcWfhQhRLcWVdcZNVNB+cQucWRLhZPcKVZfhPZhSVZqN_fhdc fVWP2
NQLff_VWPcPfVZhQP`h cPNhNcINQhVQd_WnQ_hNhWNScQRLhZ_NhNfVX ScQ
RLhWN_NhNBAXg cZQcSNcRLcScQhNVNhZhPVf_cNhNfhNhZhWh`h QcSQcPcWNhN
LWh_XX_aQhf_ÉXVZNXhPP_KhjPVgQcNVNh ShQN_Qdc ZDhWH>MMMjRLc`h
SVPhNXVZNhSQcPP_ÉPVgQcNVNZDcWPcWHhXcWNjNhWNScZRLcbhh ScQPVWhZ
fVX ScQZcPfhQhfNcQqPN_RLcPdcfLZNLQhjZZcWaLh_P_NLhf_ÉPVf_hZB5cPSVN
d_QRLcZDcWPcWHhXcWN`h QcPSVPNgvhhRLcPNQcSNcB

1DcWPcWHhXcWNfhNhZnofVX NVNcZShqPoPD`hK_PNfVWbQVWNhNh LW
QcSNcXVZNaQhWjRLhWNhZhfV`cP_ÉdcZhPVf_cNhN_hZ`VQhhZhPcKhRLh2
Z_NhNB&WQcSNcRLchZaLWP`hWdcb_W_NfVX LWd_ZcXhcWNQccIfcZpZÄWf_h
_cRL_NhNB;WNQcRLhZ_NhN__aLhZNhNB- cWNQcfVXShQN_XcWNhf_É__WNcaQh2
f_É_fV`cP_ÉB

1DcPfVZhfhNhZhWhjdcPdcZSQ_XcQXVXcWNdc ZhQcfLScQhf_Édc Zh
8cWcQhZ_NhNjKhVSNhQScQbcQLWhSVZqN_fhcRL_Z_gQhdhcWNQchRLcPNcPd_P2
^LWN_KcPhXg ZDcPScQhWÑhdcSVdcQ2`VbcQXhWNcW_WNLWhZNaQhLdcRLh2
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;WPcWHhXcWN ee

Z_NhNBsP LWQcSNcd_bqf_ZScQu_WcIfLPhgZcB+cQRLÄcZShqPWVXvPhW_Qn
cWdhKhWNP_WVcPNQcWfhjP_WVZ_bhZZcWW_ZhfV`cP_ÉW_ZhfVWK_KÄWf_hj
ScQuhXg LWW_KcZZdcRLhZ_NhNRLcZ_ScQXcN_PcQfVXScN_N_LB

+cQfcQNRLcZhKVZLWNhNdc WVPcaQcahQcZPhZLXWcPjVdc PcaQcahQ2
ZVPcZXqW_XSVPP_gZcjcPKhSVPhQdc XhW_bcPNNhXgvcWLWfhSqNVZ
ShQN_fLZhQjRLcKhPcQcZdc ZDcdLfhf_ÉcPScf_hZB/V cWP̀h dDcPNQhWHhQ
ShPjScQRLÄZhSQ_XcQhZZc_RLccPKhbcQh ZD;PNhNcPShWHVZdDhNcWf_Éh
ZcPScQPVWcPhXg d_PfhShf_NhNSPqRL_fhoZh 15(05o KhPcQbQL_NdcZh
_W_f_hN_KhdcZd_SLNhNjfVWPcZZcQ_SQcP_dcWNdc =<=j )hXVW'Q_hP9hQ2
ahPB- P_hRLc=hNhZLWHhKhVSNhQScQLWhcPfVZhcZXvP_WfZLP_KhSVP2
P_gZcjPcWPcQcWLWf_hQh LWgVWW_KcZZScdhaua_fBAXg LWQcPLZNhNRLc
SVNPLPf_NhQhZaLWhfQqN_fhjScQucWfVW^LWNPhN_PbhfNVQ_ScZRLcbhh Zh
RLhZ_NhNj_PVgQcNVNScZRLcbhh ZhfV`cP_É_h ZhfVWK_KÄWf_hB'hWN_X2
SQcPf_Wd_gZcPcWLWShqPfVX =hNhZLWHhB

;Z ZZ_gQccISZ_fhgvNVNcZSQVfvPdDcZhgVQhf_ÉdcWVKcPZZc_PQcZhf_V2
WhdcPhXg ZDcWPcWHhXcWNdLQhWNNVNcPhRLcPNcPdÄfhdcPB;PScf_hZXcWN
ZcPRLccPKhQcWhSQVKhQcWZDnXg_Ndc ZD;PNhN_hXg QcScQfLPP_Éh =h2
NhZLWHh@1h 1-<;j Zh1-; _Zh1-8(;B 1h 1-8(;j PcWPdLgNcZhdc
XvPNQhWPfcWdÄWf_hjvPLWhZZc_bQL_NjSQ_Wf_ShZXcWNjdc NVNLWNQcghZZ
NcuQ_f_dDcIScQ_XcWNhf_ÉcWZhZqW_hdc ZcP_dccPdVX_WhWNPh ZhScdh2
aVa_hdc =hNhZLWHhj_cWShQNdc ZhQcPNhdc ZD;PNhNB+cQuZcPZZc_PWV̀V
PÉWNVNB/_ ZDVgQhdc aVKcQWB1h XcWNhZ_NhNdVX_WhWNfVWd_f_VWhXVZN
ZhPcKhcZhgVQhf_É_NhXgvZhPcKhhSZ_fhf_ÉB5h =hNhZLWHhh_Iu`h N_W2
aLNXVZNh_WbZLÄWf_hcWcZfhXS dcZDcWPcWHhXcWNB

=VX KhcPfQ_LQccW4VPvAWNVW_V0hQ_WhoLW dcZPPVf_uZcaPcPSh2
WHVZPXvPSQcPN_a_VPVPj_XVZNcPScf_hZ_NGhNcWNcXcPdDcWPcWHhXcWNoj
^hbhXVZNPhWHPRLccWZhZ_NcQhNLQhcPShWHVZhPVgQcScdhaVa_hWVPLQN
Xh_ZhShQhLZhÅKVZLWNhNxB/_ ÅcdLfhf_ÉdcZhKVZLWNhNxB/_ ÅXcWNhZ_NhN
dc ZDcPbVQÑxB1DhffcWNcPSVPhXVZNXhQfhdhXcWNcWZhXVN_Khf_É_
XVZNSVfcWZDcPbVQÑ_cZNQcghZZB

A_I u cWf hQhvPXvPhf f cWNLhNh=hNhZLWHhB<c bcNXVZNcPdDhRLcPNcP
_dccPSQ_XcQcPKhQcWbVQXLZhQh=hNhZLWHhBA f hPhWVPNQhj ScZPKVZNPdc
eYFMj ZhQcSQcPh_cZWVL _XSLZPdcZXVK_XcWNScdhaua_f dcZSQ_XcQNcQÑ
dcZPcaZc@@cPKhQcWVQ_cWNhQj PcaVWPcZXcLShQcQj dDLWhXhWcQhcI f cP2
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=VX `c d_NhQhjPVgQcZh_XXcQP_ÉZ_WatqPN_fh`_ `h LWhhXcWhÑh
fVWNQhZhRLhZfhZdQnRLccZfVW^LWNdc ZhPVf_cNhNfhNhZhWh_cZPPcLP
QcSQcPcWNhWNPSVZqN_fP__WPN_NLf_VWhZPQchff_VW_WhXg PcQ_VP_NhN_cb_fn2
f_hB(cWPcfVWfcPP_VWPB

+cQZhdVfLXcWNhf_ÉRLccW$hQcZhLN_Z_NGhjScZgVWcWbVfhXcWNac2
WcQhZRLcdÉWhhZNcXhdc ZDcWPcWHhXcWNo_ cPScf_b_fVjdc ZDcWPcWHh2
XcWNh =hNhZLWHhojScQZhPcKhPcWP_g_Z_NhNfqK_fhjScQZhPcKhcISc2
Q_ÄWf_hjScQNVNSZcahNjhRLcPNvPLWZZ_gQcRLcWVWcfcPP_NhSQcPcWNhf_ÉB
5cZPcLhLNVQjNhXSVfB;Z RLcfhZvPZZca_Q2ZVhXg fhZXhB

+cQuWVSLf fVWfZVLQchRLcPNSQuZcaPcWPcQcbcQ_Q2XchZPSQVNhaV2
W_PNcPSQ_Wf_ShZPdDhRLcPNcPbVQÑfVZpZcfN_LRLc̀ h cPNhNZDcWPcWHhXcWNh
=hNhZLWHhB*Lc PÉWcZPXcPNQcPB6V bhQvQcSQVdL_WNLWcPfQ_NXcL dcbh
NQcPhWHPB

sPdc ^LPNqf_hbcQfVWPNhQRLccWcZfhXS dc ZDcWPcWHhXcWNRL_XvP
`h cPNhNcWcZPcLZZVfPÉWcZPXcPNQcPB6hẀ haLNdcNQcghZZhQhXg ZZc_P
fhWK_hWNPjhXg VQ_cWNhf_VWPScdhaua_RLcPd_PfLN_gZcPjhXg LWhXg_cWN
PVf_hZ"_PVK_WNdc ZcPbhXqZ_cP.SVf hdcRLhNjcWLWXhQfdc fQ_P_dc
KhZVQPjcNfB+cQcIcXSZcjPcWPccZZPZcPd_b_fLZNhNPdDhSZ_fhf_Édc Zh
1-8(; `hLQ_cWNcWhZZhNdcZNVNcZWVPNQcP_PNcXhcdLfhN_LB(VgQccZZP
`hWQcfh_aLNjh XvPjdLcPdc ZcPQcPSVWPhg_Z_NhNPXvPaQhWPRLchKL_̀_
SVdcẀhKcQh=hNhZLWHh@ZhdcbcQSVPP_gZcZhdcbcWPhdcZhZZcWaLh_Zh
dc bhf_Z_NhQZDhfVZZ_dh_Zh_WNcaQhf_Éh =hNhZLWHhdc Zh_XX_aQhf_Éhf2
NLhZB5hh_IufhZhbca_Q2`_RLcjScQdcf_P_ÉohZ WVPNQccWNcWdQcj^LPNho
dc ZhPVf_cNhN_dc ZcP_WPN_NLf_VWPfhNhZhWcPjZDcPfVZhh =hNhZLWHhvP
XVZN_WfZLP_KhBsP _WWcahgZcRLcZcPhdX_W_PNQhf_VWP`hWbcNLWaQhW
cPbVQÑScQRLÄh_IuWVbcP_XSVPP_gZccZgVWbLWf_VWhXcWNdc ZDcPfVZhj
ScQuZhfnQQcahSQ_Wf_ShZj_dc fhdhd_hj̀ h QcScQfLN_NcWcZPXcPNQcPB

=hZo_ vPbc_Whdc NVNPoRLcZhPVf_cNhNcWacWcQhZ_cPScf_hZXcWN
ZcPbhXqZ_cPN_WaL_WLWhhfN_NLddcQcPScfNc_dcfVWP_dcQhf_ÉcWKcQPcZP
XcPNQcPB5dDhaQhÇXcWNB

AaQhÇXcWNRLcfVX h XcPNQcjScQPVWhPcWP_gZchZgv fVXz _dcbcW2
PVQPcXSQcdc=hNhZLWHho_ fVX hhLNVQdDhRLcPNZZ_gQcocISQcPPhcW
4VPcS$hQcZhB

7IF+&5C%I"
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1h =hNhZLWHhdcZeY[M_Zh=hNhZLWHhdcZ>MMkfVQQcPSVWcWh Qch2
Z_NhNPgcWd_bcQcWNPB;W aQhWShQNScQRLÄcZXÉẀ h hWhNfhWK_hWNjcP2
Scf_hZXcWNh fhLPhdcZSQVaQvPNcfWVZua_fjZDcWPVQQhXcWNdc Zh&)((j
Zh_WNcaQhf _ÉcLQVSchj cNf B+cQuj PVgQcNVNj ScQRLÄ=hNhZLWHh "_NhXgv
;PShWHh.`h cPNhNfhShÑdc QcfLScQhQcZbVQNQcNhQdQcPScfNch ;LQVSh
RLchQQVPPcahKhdcPdcNcXSPgcWZZLWHhWPB

;ZP`LXhWPhfNLhZPjRLhWZcPfVPcPKhWgvj NcWd_Xh dVWhQcZSQV2
aQvPScQPLSVPhNj_PVK_WN_aWVQcXjV XcWHPNcW_XjhRLcZZPfhWK_PRLc
fVXSVQNcWX_ZZVQcPcWZhRLhZ_NhNdc K_dhB+QVK_WjP_WÉjdc SQcPf_Wd_Q
dLQhWNLWhPcNXhWhdcRLcZfVXNhẀhg_NLhZfVX cZNcZÄbVWXug_ZjVcZP
fVXhWdhXcWNPh d_PNnWf_hjScQScQfcgQchZZudc ÅWVPvfVX cPSVd_h
K_LQcPcWPcBBBxRLcbhShZÄPcZPcWN_Ndc ZhbQhPchWNcQ_VQB+cQNhWNjcWNQc
RLcvQcXXvP^VKcPj_RLchfhgcX NQ_K_hZ_NGhWNcZPhKcWÑVPjQcPLZNhbnf_Z
PLgKhZVQhQcZPfhWK_PVfVQQcaLNPhQQcLdc ZhacVaQhb_hfhNhZhWhcWNQc
hXgdLcPdhNcPB/V VgPNhWNjfhZdQ_hXhZhbcScQWcahQZDcWVQXchKcWÑ
dcZWVPNQc+hqPcWhRLcZZScQqVdcjhZXhQacdcZh_dcVZVa_hVfVZVQSVZq2
N_fdcZRL_bhf_ZhKhZVQhf_ÉB

sP LWScQqVdcRLcfV_Wf_dc_IhXg ZhQcfLScQhf_ÉcbcfN_Khdc ZcP
_WPN_NLf_VWPdDhLNVaVKcQWdc =hNhZLWHhj_cWShQN_fLZhQdc Zh8cWcQhZ_2
NhNB=V_Wf_dc_IScQNhWNhXg ZhfVWPNQLff_Édc NVNhLWhcPNQLfNLQhaV2
KcQWhXcWNhZjRLcjcIfcSNccWNcXcPfVX dcbcWPh_SVZqN_fhcINcQ_VQj
SQnfN_fhXcWNhghPNhNVNhZDhff_Édc aVKcQWdc RLhZPcKVZcPNhNXVdcQW
oXvP RLhWjcWcZXhQfcLQVScLjNhWNZhSVZqN_fhXVWcNnQ_hfVX aQhW
ShQNdcZhb_PfhẐh̀ hWdc_IhNdcPcQfVXScNÄWf_hdcZPcPNhNPB+hQZcXScQ
NhWNdc ZhfVWPNQLff_ÉdDLW+hqPcWShQhZBZcZhXg ZhfVWPNQLff_ÉdDLW
aVKcQWjfVX dcXVPNQcWhZ`VQhZDcKVZLf_ÉdcZP_Wd_fhdVQPXhfQVcfVWu2
X_f P"+5? ScQf nS_Nhj cI SVQNhf _VWPBBB. _cZSQVS_SQcPPLSVPNdc Zh8cWcQh2
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f VWP_PNc_I j f VX dc_h # _ZPVWj h NQ_hQcWNQc ÅcZdcPhaQhdhgZc _cZf hNhP2
NQub_f xj Vj cWKcQP_ÉXvPZZcLacQhj cWÅZDhQNdcZSVPP_gZcxj RLc PVK_WN
PDhZZLWHh bVQÑh dc ZD_dchZRLc NVNPKVZdQqcXB

=cQNcPSVZqN_RLcPPÉWNQhWPKcQPhZPj_fVX RLcPD`hKVZaLNRLcfhdh
SLgZ_fhf_ÉbVPhLNVfVWN_WaLdhjh_IufVXSVQNhRLchZaLWcPhfNLhf_VWP
hShQcaL_WcWXvPdDLWdcZPKVZLXPB'hXgv SVNPLffc_QRLccZPcWbVfP
d_bcQc_I_Wj_ScQNhWNcPShQZ_dDLWhXhNc_IhfVPhdcPdc SQ_PXcPd_bc2
QcWNPB;WNcWcXRLchRLcPNvPcZSQcLdD_WNcWNhQSQcPcWNhQZcPfVPcPdcP
dcZSLWNdc K_PNhdcZQcfcSNVQdc fhdh SVZqN_fhjVj fVX cPd_Q_hcWZZcW2
aLhNaccXSQcPhQ_hZjdcPdcZhScQPScfN_KhdcZfZ_cWNB;WfhSfhPcPNQhf2
NhdD_WbZhQZDhghPNdcZhhff_ÉSVZqN_fhdcPfQ_NhB

1h =hNhZLWHh dcZ>MMk _Zh dc eY[ MvPXVZNd_bcQcWNB; WShQN_X2
SVQNhWNjScQZDVgQhdc aVKcQWdc Zh8cWcQhZ_NhNdDhRLcPNScQqVdcB/V
cPKhbcQNVNcZRLc ` haLvPf hZaLNj WVcPKhbcQNVNcZRLc cPKVZ_hj W_NVNcP
KhbcQgvB/V VgPNhWNh_IujcZPRL_NcW_XZDVQaLZZdD`hKcQ2`_ShQN_f_ShN
PhgcXRLc̀ _ KnQcXdc_IhQcZX_ZZVQdcZPWVPNQcPcPbVQÑVPj_fVWPNhNcX
hXg PhN_Pbhff_ÉZDhKcWÑdcZ+hqPcWZhd_Qcff_ÉdcZPWVPNQcPPVXW_PB
'hWNdc gVRLchRLcZZPRLcZZcac_I_WhRLcPNNcINj_RLcNhXgvPÉWSQV2
NhaVW_PNcPSQ_Wf_ShZPdDhRLcPNhKcWÑjSLaL_WfVXShQN_QhRLcPNVQaLZZ_
hRLcPNh_ZBZLP_ÉB

AJDIJ& 8CF(CR
=;4+

/VKcXgQcdc >MM7
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5WNcWNhQQcPLX_QZDcWVQXc f VXSZcI _NhNdc ZcP_W_f _hN_KcP_hf f _VWPcX2
SQcPcPScZ<cShQNhXcWNdD; WPcWHhXcWNdcZh8 cWcQhZ_NhNdc=hNhZLWHhcW
cZScQqVdc eY[ e2>MMk cWLWf cWNcWhQdc SZhWcPvPLWQcSNc XVZNd_bqf _ZB
=VX cPSVNNQhPZZhdhQh ShScQj hXg b_dcZ_NhN_ L̂PNqf _hj ZDcgLZZ_f _ÉdDLWh
ÄSVf hNhWd_WnX_f h] =hZdQnShQZhQdcWcWP_XcPNQcPj dDcd_b_f _Pj dcWVQXcP
ZcahZPj dDcdLf hf _ÉhQNqPN_f hj dDcdLf hf _ÉcPScf _hZj dDcPf VZhSzgZ_f h_SQ_Kh2
dhj dc bVQXhf _ÉSQVbcPP_VWhZj dc ZDcPf VZhQLQhZj dc ZhbVQXhf _ÉScQXhWcWNj
dD_XX_aQhf _Éj dc WVKcPNcf WVZVa_cPj cNf B5vPRLc cWZDcdLf hf _ÉdDLWShqP
` _f hSNVNC; ZXhSh cPf VZhQvPZDnW_Xh dDLWShqP_cZQcbZcI h NhZf VX vPB
<DhRLqRLccZhgVQ_hRLcPNcPNLd_hXgXVZNdcQcPScf Nc_SQLdÄWf _hB( hgcWN
RLcWVXvPcWSVdQvbcQLWcPgÉPj LW_WNcWNdcQcNQhNdcZRLcKhPcQhRLcZZh
ÄSVf hB0 _QhQv dc WVScQdQcDX cWLWghZZdc I _bQcPRLc NVN_PcQWcf cPPnQ_2
cPhKcahdcPhXhaLcWZDcPPcWf _hZ@RL_WPVg ĉf N_LPNcW_hZhSVZqN_f hcdLf h2
N_KhcWcZPd_bcQcWNPnXg_NPdc ZhPcKhhf NLhf _É_P_PDhPPVZ_QcWVWVB

+cQcWNcWdQc RLhZPcKVZQcZhǸ _PNuQ_f f hZP_NLhQ2ZVcWcZPcL XhQf f VQ2
QcPSVWcWNB1h ` _PNuQ_h RLc NVNPcaL_NcI hX_WcX f VXcWÑh h b_WhZdcZP
hWHP7MdcZPcaZc @@j RLhWdcPSQvPdc ZhXVQNdcZacWcQhZ9QhWf VcPSV2
aLv QcPNhgZ_QZh 8 cWcQhZ_NhNdc =hNhZLWHhB( D̀hK_cWhSQVKhNZh =VWPN_NL2
f _ÉcPShWHVZh _ZD; PNhNLNdc =hNhZLWHh _PD_W_f _hKh cZNQhPSnPdc f VXSc2
NÄWf _cPhZWVL aVKcQWdc Zh8 cWcQhZ_NhNBARLcPNj dcPSQvPdc NhWNPhWHPdc
d_f NhdLQh o dDLWh d_f NhdLQh _W_f _hdhj cWShQNj ScQhWhQcWf VWNQh dc Zh
8 cWcQhZ_NhN) cSLgZ_f hWho j ` hK_hdc dcXVPNQhQhZhQcPNhdD; PShWHhRLc
ZDhLNVWVX_h Qcf ZhXhdh hXg NhWNh _WP_PNÄWf _h _cWNLP_hPXc ScZPf hNhZhWP
QcPSVW_h h LWh Wcf cPP_NhN_cQh LWh c_Wh dc aVKcQWcb_f hÑB; Qh LWQcSNc
hShPP_VWhWN_Zh_ZpZLP_Éf VZpZcf N_Khj cWVQXcC

AXg NQcWNhhWHPdc ScQPScfN_KhjQcfVQdVScQbcfNhXcWNfVX WDcQcW
dc K_gQhWNPhRLcZZPNcXSP_Zh_WNcWP_NhNdcZPWVPNQcPhW`cZPjdc XhWcQh
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RLcWVcX PVQSQcWaLvacWPZhQcPSVPNhdcZfVWPcZZcQ4VhW8L_NhQNRLhW
cZKh_ahWhQhcWNQcK_PNhQScQhZhSQcShQhf_ÉdDhRLcPNZZ_gQcB1h SQcaLW2
Nh_W_f_hZjSVNPcQXhPPhhgQLSNhjbVLSQcf_PhXcWNPVgQccZPVg^cfN_LP@
<c RL_WhXhWcQh̀hK_hcWbVfhNZhNhPfhdDcWacahQcZ<cShQNhXcWN
dD;WPcWHhXcWNjRL_WcP`hK_cWcPNhNZcPPcKcPSQ_VQ_NhNP_ SQ_Wf_ShZP
SQcVfLShf_VWP]4VhW8L_NhQNcPRLcdnLWP_WPNhWNPcWP_ZcWf_B'hWfncZP
LZZP_QVXhWaLvfhZZhNXVZNhcPNVWhB8h_QcgvLWX_WLNj_WNcQX_WhgZcB
9_WhZXcWNjVgQqcZPLZZP_d_aLvjfhZXVPhXcWNjfVX dcPScQNhWNdDLWh
K_P_ÉdcXVZNcWd_WP@Å'cWqcXLWaQhWPVXW_C$VZqcXfQchQLWP_PNcXh
cdLfhN_LSQVS_BBBA ShQNdDhfVWPcaL_QRLcZcPWuX_WcPcPShaLcPP_W
SLWNLhZXcWNjKnQcXbcQLWcPbVQÑdc XVdcQW_NGhf_É@cZ+QVaQhXhdD_W2
bVQXnN_fhcdLfhN_KhjcZ+ZhdcZZcWatcPBBB;WQcPLX@9VLLWhaQhWhKcW2
NLQhC;QhLWhÄSVfhdD_ZpZLP_ÉRLcPD`hhWhNScQdcWNxBe

&WhaQhWhKcWNLQhCBBB) chZXcWǸ VbVL ScQhNVNPcZPRL_N_WaLvQcX Zh
PVQNdc ShQN_f _ShQ2̀ _BARLcPNhVgQhKVZcI SZ_f hQLWhX_f hcWRLÄf VWP_PNq
cZZZhQa K_hNac dcZ<cShQNhXcWNdD; WPcWHhXcWNdLQhWNhRLcZZPK_WN2_2NQcP
hWHPB* L_WcPbVQcWZcPPcKcPhf f _VWPj ZcPd_b_f LZNhNPj ZcPbQLPNQhf _VWP_cZ
ghZhWÑb_WhZdc NVNSZcahNB$ hZZh ScWh RLc RLcd_f VWPNnWf _h dc Zh bc_Wh
bcNh dLQhWNhRLcPNScQqVdcj hZXcWHPdc ZcPPcKcPZqW_cPXcPNQcPBANcPh
ZDcWVQXc f hShf _NhNdDVgZ_NRLcNvZhWVPNQhPVf _cNhNj bcQhRLcPNhf QuW_f hWV
WVXvPvPzN_Zj P_WÉXVZNWcf cPPhQ_j ScQRLÄhKVZNcPPcXgZh f VX P_` _` h2
aLcPP_W_WNcWNPj SVNPcQ_WKVZLWNhQ_Pj dc ShPPhQScZdhXLWNdc NVNhZhNhPf h
QchZ_NGhdh hRLcZZPhWHPB; WSVPhQv WVXvPdVPcI cXSZcPBA ZDVf NLgQc dc
eY[ k hShQc_I _h cZZZ_gQc . >WGZLP\ HDH\ P\ 8\ F\ PDMA\ >̂ VWcPf Q_N_f hKh ÅZh
PLScQb_f _hZ_NhNdc ZDAdX_W_PNQhf _ÉcWbQVWNdc ZDcPf VZhQLQhZxj RLhŴhbc_h
dVPf LQPVPRLc cZ<cShQNhXcWNdD; WPcWHhXcWNSQhf N_f hKh LWh SVZqN_f h
dcf _d_dh dc QcVgcQNLQh dc ScN_NcPcPf VZcPC- j XvPQcf cWNXcWNj hZf hSqNVZ
hWVXcWhNÅ0 hQf ` _PNuQ_f x dcZZZ_gQc . >WXDZ\ ZSl \ 8\ F\ PDMA\ jk SLgZ_f hN

eB=VWKcQPhhXg 4VhW8L_NhQNj^LZ_VZdc>MeMB
>B3C-&F.DEj0hQ_WhB.>WGZLP\HDH\P\ 8\F\PDMA\=?hQfcZVWh@;d_f_VWPF>E)VPh

(cWPhNjeY[kB
kB4VQd_0VWvPd_WP;;&B*FEIE.CDIFEB.>WXDZ\ZSl\ 8\F\PDMA\B?hQfcZVWh@8c2

WcQhZ_NhNdc=hNhZLWHhj<cShQNhXcWNdD;dLfhf_Éj>MM,B
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ZDhWH>MM, j ZDcdLf hf _Éh=hNhZLWHhPhZNhKhdcZ=; / &j dc Zh( caVWh) c2
SzgZ_f hj hZPcaZc @@&C

A XvPdc ZZL_NhQfVWNQhZDVgZ_NjcZZZ_gQcNhXgvvPWcfcPPhQ_ScQRLÄ
ZcPWVKcPacWcQhf_VWPPDhdVW_WdcZcPd_b_fLZNhNPRLcPVQac_IcWhZD`VQh
dDhfVWPcaL_QRLhZPcKVZScN_NhKcWÑcWZDhLNVaVKcQWdc =hNhZLWHhBA
KcahdcPSVNPcXgZhQRLcZhQchZ_NhNhfNLhZoXhaWqb_fhjNVN_ZcPPcKcP
XhWfhWfcPocWPfh_aLvdcZfcZjQcahZhdhjhZDhfhghXcWNdcZhd_fNhdL2
QhbQhWRL_PNhB5WVbVLh_IqjWVB=hdhScN_NhShPPhQcRLcQqLWhghNhZZh
SQÄK_hB+QcWdQcfVWPf_ÄWf_hdDh_Iujdc fVX hWhQcWZcPfVPcPjSVNPcQ
PcQK_QnScQKhZVQhQXvPZcPc_WcPRLcNcW_XjhfVWPcaL_dcPhXg ZDcPbVQÑ
dc NVNPB5ScQhdVWhQ2WVPRLcjNhZKcahdhjWV̀cX hfhghNdc PhgcQ2Wc
NQcLQcNVNcZQcWd_XcWNSVPP_gZcB

AaQhc_IVhZ=cWNQcdD;PNLd_P4VQd_+L^VZ̀hKcQfVWb_hNcWX_ ScQ
SVdcQdVWhQLWhK_P_ÉdcZRLcKhPcQZhNhPfhdcZ<cShQNhXcWNdD;WPc2
WHhXcWNBARLcPNhfVWb_hWÑhjdc ZhRLhZcPScQVRLcWVcPScWcdc_I_Wj
XD`hScQXÄPQcK_P_NhQhRLcZZPhWHPSZcWPdD_ZpZLP_É_hbhWHdc X_ZZVQhQ
ZDcdLfhf_ÉhZWVPNQcShqPB

)cP WV̀hLQ_hcPNhNSVPP_gZcPcWPcZhacWcQVPhRLhWN_NhNdc dVfL2
XcWNhf_Ébhf_Z_NhdhScQ)hXVW9hQQvj=hQXc21hLQh8_Zj'cQcPh+_^VhW
_=hQXcAXVQÉPB1cPcWNQcK_PNcPhXg 4VhW8L_NhQNj=hQXc21hLQh8_Zj
5QcWc)_ahLj4VhRL_X+QhNPj4hLXc(hQQhXVWhj=hQXcAXVQÉPj'cQcPh
+_^VhWj'cQcPh=Vd_Wh_+_ZhQ=hQhGV"KqdLhdc)hXVW4LWfVPh.XD`hW
cPNhNdcXVZNhLN_Z_NhNB'hXgv `h_adDhaQh_QZcPfVWNQ_gLf_VWPcPfQ_NcPdc
4VhRL_X+QhNPj9cQQhW)L_Gj1ZLqP?LPRLcNPj4VPcS0B 4hQRLcj=hQXc
AXVQÉPjAWNVW_8cZVWf_̀0_Qc_h0VWNhWvB5ZhfVZpZhgVQhf_ÉjQchZXcWN
_XShahgZcjdc1qd_h4LhWXhQNqjRLcPD`hcWfhQQcahNdcZhShQNaQnb_fhj_
dc /zQ_h)_fhj RLcWD`hbcNZhfVQQcff_ÉZ_WatqPN_fh_h ZhRLhZ̀c dVWhN
XVZNhbc_WhC;ZP_WPScfNVQP1ZLqP?LPRLcNP_4VPcS<VXÄWcf`N_WaLcQcW
ZhShf_ÄWf_hdc ZZca_QhZaLWPcPgVQQhWHPdcZNcIN_bcQ2WcfVXcWNhQ_Pj
PcXSQc_WNcZpZ_acWNPBA NVNPcZZPjXVZNcPaQnf_cPB

1Zc_dhjXhQÑdc>Mee
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1DcPbVQÑf hNhZnScQPLScQhQcZXhZPVWdcZhd_f NhdLQhbQhWRL_PNhf VXcW2
Ñnhf VWf QcNhQ2Pc hXg Zh_WPNhLQhf _Édc Zh8 cWcQhZ_NhNSQVK_P_VWhZB; PbcQcÇN
ScQfVX `hK_hRLcdhNh=hNhZLWHhcZXhShcZcfNVQhZdcPSQvPdcZcPcZcf2
f _VWPacWcQhZPdcZXcPdc L̂WHdc eY77j cZSQcP_dcWNdcZaVKcQWcPShWHVZj
AdVZbV( L�QcGj SQVS_f _ncZQcNVQWdcZSQcP_dcWN4VPcS' hQQhdcZZhP_cZQcP2
NhgZ_XcWNdc Zh 8 cWcQhZ_NhNQcSLgZ_f hWhB<c KcahdcPWV cPKhZVQh SQVL
hRLcPNbcNj QchZXcWNzW_f cWZDhWVXcWhdh ' QhWP_f _ÉdcXVf QnN_f h h ; PSh2
WHhj hf VWPcaL_NScQZcPf _Qf LXPNnWf _cPcPXcWNhdcPBBB_ScQZhSQcPP_Édc Zh
acWNo ZDVWGc dc PcNcXgQc dDhRLcZZhWH` _` haLv LWhaQhWXhW_bcPNhf _ÉB

' hQQhdcZZhPNQ_n f VX h f VWPcZZcQdD; WPcWHhXcWN_=LZNLQh +cQc +_2
( LWHcQj cZRLhZcWP` hdc_I hNLWcPXcXuQ_cPXVZN_WNcQcPPhWNP_zN_ZPScQ
f VSPhQZDhXg_cWN_ZcPd_b_f LZNhNPdDhRLcZZPhWHPB+cQcI cXSZcj +_2( L2
WHcQj RLc dLgNnXVZNhZD̀VQhdc dcf _d_QP_hf f cSNhKhVWVZDcWf nQQcf dc
' hQQhdcZZhPj cI SZ_f h h_I qZh PcKh Khf _ZpZhf _É@Å( LSVPV RLc hZaLWZcf NVQ
V̂Kc RLc WV` ha_K_Pf LNhRLcZZPXVXcWNPNhW_WNcWPVPNQVghQncI hacQhdh
Zh XcKh _Wdcf _P_Éj hNÄPRLc cZf nQQcf dc f VWPcZZcQdc Zh 8 cWcQhZ_NhNWV
vPj cWP_XhNc_I j SQVL NQhWPf cWdcWNScQ L̂PN_b_f hQ2ZhB4Vj ScQuj KVZdQ_h
QcXcNQcDZhZhP_NLhf _ÉcI NQcXhXcWNbZLÇdhcWRLÄcWPNQVgnKcX _XXcQ2
PVPcWhRLcZZ77B; ZQcPNhgZ_XcWNdc Zh 8 cWcQhZ_NhǸ hK_h cPNhNNhWPVZP
}SQVK_P_VWhZ| TBBB%B' VNcPNhKhScQbcQ_WVNcWqcX W_=VWPN_NLf _ÉW_; PNh2
NLNf VX hXhQf dc QcbcQÄWf _hB; ZRLc WVPhZNQcPbvPP_Xj gVVdVZcWNj cPNh2
gZ_Q_hSQcf cdcWNPRLc _WbZL_Q_cWTBBB%B1h_ZpZLP_É_ZDcWNLP_hPXc dcPgVQdhN
RLc cWP` hK_cWScQXÄPNQcLQc hZf hQQcQcZX_Z_ÉZZhQa dc ShQN_f _ShWNPdc
Zh <_hdh ScQXcN_h hPS_QhQh LWPW_KcZZPdDhLNVdcNcQX_Whf _É_WPVPS_NhNPj
ScQu f VWN_WLhKhScQP_PN_WNcWf hWK_cZScQ_ZZdDLWh_WKVZLf _ÉxBi

iB 5&63CJ>*Fj+cQcB7WPCWPPSXWPMLDNlMB?hQfcZVWh@;d_f_VWPF>jeYY>jSB>>,B
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'VNcPNhKhScQbcQBBBj_WD`_̀hK_hXVZNhjdcbc_WhC;Z XhNc_I+cQc+_2
(LWHcQcISZ_fhRLcZhSQ_XcQhK_P_NhRLcQcgvfVX h fVWPcZZcQbVLZh
dDLWaQLSdc XcPNQcPdDLWP_Wd_fhNocZ WVXdcZRLhZQcfVQdhKhdcZP
NcXSPdc ZhaLcQQhoRLcjShQZhWNcWfhPNcZZnjZ_XhW_bcPNhQcWZhPcKh
SQcVfLShf_ÉScZbcNRLcNVNPcZPfVWPcZZcQPcQcWfhNhZhWVShQZhWNPjRLhW
ZhXc_NhNdcZhSVgZhf_Éh=hNhZLWHhWVWDcQhB*Lc cZZPjhRLcZZPXcPNQcPj
WVcPNhKcWd_PSVPhNPh fVZpZhgVQhQah_QchXg Zh8cWcQhZ_NhNXcWNQcZh
P_NLhf_ÉWVfhWK_vPBARLcPNcQhcZShN_jcZNcQQcWHdc^VfB

1h SQ_XcQhdcf_P_Édc +cQc+_2(LWHcQbVLcPfVZZ_QcZPPcLPfVZ2
ZhgVQhdVQPjcPScf_hZXcWNLWgVWPcfQcNhQ_acWcQhZNÄfW_fB<cPSQvPdc
NcXSNc^hQd_KcQPcPScQPVWcPdc ZhPcKhfVWb_hWÑhRLcWVPDhNQcK_QcW
hXg ZDcWfnQQcfjdcXhWncZfVWPcZZdc)hXVW'Q_hP9hQahPjhRL_fVWc_2
I_hXVZNdcZDcI_Z_KcWcÑVZnj_cZRLhZZ_PLaacQqcZWVXdc4VhW8L_NhQNB
9VLLWaQhWcWfcQNjQcfVWc_I+_2(LWHcQhZcPPcKcPXcXuQ_cPjNVN_Wd_2
fhWNRLcjcWfVXcWÑhQZDhWHeY7[j hZPcLbZhXhWN<cShQNhXcWNdD;WPc2
WHhXcWN_=LZNLQhÅWVXvP̀_ NQcghZZhKcWRLhNQcScQPVWcP@+_ZhQ(hQQV2
fhj PcfQcNnQ_hj8L_NhQNjPcfQcNhQ_acWcQhZjcZIVbcQ_cZfVWPcZZcQCxB, A_Iu
ScQXcNQcfVQdhQ_fVXSQVKhQZhSQcfhQ_cNhNdc fVX fVXcWÑnNVNSZcahNB

; ZSQ_Wf _ShZVg ĉf N_L dDhRLcZZPhWHPcQh Zh dcbcWPh _Zh SQVXVf _ÉdcZ
f hNhZnj dc XhWcQhRLc ah_Qcgv NVNZDcPbVQÑdc ZhXVdcPNh=VWPcZZcQ_hhWn
cWhRLcPNhd_Qcf f _ÉB; ZXh_a dc eY7[ j +cQc +_2( LWHcQhf VWPcaL_hRLc cZ
=VWPcZZ; I cf LN_L hSQVKvPLWnW_XcXcWNLWdcf QcNgcWcI SZqf _N_PcWPc
SQcf cdcWNPh =hNhZLWHhB$ hZZh ScWh NQhWPf Q_LQcDZScQRLÄ vPLWh ScÑh
XhaWqb_f h dc d_SZVXnf _h _dc aVKcQW@LWh Qcdhf f _É SQLdcWNj bcNh hXg
ScLPdc SZVX ScQWVh_I cf hQSVZPcaLcQhcPNÄQ_Z_f VWNQhSQVdLcWNj _j hZ̀ V2
Qhj XVPNQhWNZhdcf _P_ÉbcQXhdc RL_KVZhPPVZ_QLWVg ĉf N_L _XSVQNhWNB; P
NQhf Nh QchZXcWNdDLWdVf LXcWN` _PNuQ_f j RLc cPNn h Zh ghPc dc NVNPcZP
hKcWÑVP hf VWPcaL_NP SVPNcQ_VQXcWN@Å1h 8 cWcQhZ_NhNdc =hNhZLWHh cP
SQVSVPh RLc NVNPcZP_WbhWNPdc =hNhZLWHh Qcg_W_WPNQLf f _É dc SQ_XcQcP
ZZcNQcPcWZZLQZZcWaLh XhNcQWh f hNhZhWh Vf hPNcZZhWh _cWQcg_WNhXgv dc
ZDhZNQhZZcWaLhj f hPNcZZhWhVf hNhZhWhj ScQRLÄhZhb_dcZPcPNLd_PgnP_f Pj hZP
ei hWHPj ZcPSLaL_WLN_Z_NGhQWVQXhZXcWN_f VQQcf NhXcWNNVNcPdLcPB=VW2

,B 0[bXWNjSB>kkB
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;WPcWHhXcWN >,

P_dcQh NhXgv Wcf cPPhQ_RLc hZPcWPcWHhXcWNPX_N̂hWP` _` ha_SQVbcPPVQP
N_NLZhNPdcf hNhZn_cWPcWHhXcWNVgZ_ahNVQ_dcZf hNhZnhZPSZhWPdDcPNLd_PxBF

+_2(LWHcQQcfVQdhjh ZcPPcKcPXcXuQ_cPjRLccZ+QcP_dcWN'hQQhdc2
ZZhPWVKc_hXhPPhfZhQhhRLcZZhdcfZhQhf_ÉNhWfVWNLWdcWNcWQcZhf_É
hXg ZDVgZ_ahNVQ_cNhNjScQucZPLSVQNLWnW_XcdcZ=VWPcZZ;IcfLN_L
WDhbhKVQqZDhSQVKhf_ÉBA ZhShQNd_PSVP_N_KhdcZdcfQcNvPfQchKhcZ(cQ2
Kc_dD;WPcWHhXcWNdcZ=hNhZnj(;<;=B +cQcWdcahQ2ZV_bcQbQVWNhhZ2
NQcPSQVgZcXcPdcZ<cShQNhXcWNdD;WPcWHhXcWNocZ fVXcWÑhXcWN
dcZWVLfLQPhfhdÄX_fjWVShPcZXcWVQofhZaLvWVXcWhQLWd_QcfNVQ
acWcQhZdD;WPcWHhXcWNjZhNQ_hdcZRLhZvP_ZpZLPNQhN_KhdcZDhXg_cWNSc2
dhaua_ffhNhZndDhRLcZZhÄSVfhB

;Z XVK_XcWNdcXcPNQcP)VPh(cWPhNjZ_dcQhNScQ0hQNh0hNhj̀ hK_h
hWhNVQahW_NGhWNjhShQN_QdceYFFjLWcPcPfVZcPdDcPN_LRLcQcfLScQhKcW
ZcPdc Zh0hWfVXLW_NhNdc =hNhZLWHh_RLcN_WaLcQcWLWhaQhW_XSVQ2
NnWf_hcWZhQcWVKhf_ÉScdhaua_fhhZWVPNQcShqPB1DhSQVShXcWNdcZb_2
WhZdc Zhd_fNhdLQhbvLhLaXcWNhQZhNcWP_ÉSVZqN_fhjRLchQQ_gnh ZcP
cPfVZcPdDcPN_Ldc)VPh(cWPhNB1cPdceY7, _eY7FjcWP_WNVW_hhXg cZP
aQhWPfhWK_PSVZqN_fPRLcPDcPNhKcWSQVdL_WNh ;PShWHhjKhQcWhSQVKhQ
PcWaZcPdcfZhQhf_VWPcWbhKVQdDLWhzW_fhcPfVZhSzgZ_fhjRLchZhQXn
ZDcWPcWHhXcWNSQ_KhNB5LWaQLSdc ScdhaVaPWVNhgZcPo4VhW'Q_hdzj
-fNhK_9LZZhNj0hQ_h)zg_cPj4hLXc(hQQhXVWhjcNfBofQchQcWLW=VW2
PcZZdD;WPcWHhXcWN=hNhZnScQNhZdDVSVPhQ2PchZPSZhWNc^hXcWNPNhW
Qhd_fhZPdc)VPh(cWPhNcWbhKVQdDLWhzW_fhcPfVZhSzgZ_fhB1h d_K_P_É
cQhfZhQh_ZcPNcWP_VWPjfVWP_dcQhgZcPB

;W hRLcPNfVWNcINvP_WNcQcPPhWN_b_WP_NVNfLQ_ÉPfVWÄ_IcQfVX cI2
SZ_fh+cQc+_2(LWHcQZDcZcff_ÉdcZd_QcfNVQacWcQhZdD;WPcWHhXcWNdc
Zh=VWPcZZcQ_h@Å1hNQ_hWVcQhacWPbnf_ZhNÄPRLccWhRLcZZhÄSVfhcP
SZhWNc^hKhfVWPNhWNXcWN_hXg ShPP_É_WfVWN_WaLdhZhPLSVPhdhd_P^LW2
N_KhcWNQccPfVZhSzgZ_fh_SQ_KhdhjfVX P_ZcPdLcPWVbVPP_WfVXShN_2
gZcP_XcQc_IcdVQcPdcZPLSVQNacWcQhZTBBB%B=hZ_hNQVghQLWhScQPVWh
cb_fhÑ_dcSQcPN_a_RLcQcgvPcZgcWcSZnf_NdcNVN`VXB<LcPScdhaVaLcP
dcPNhf hdcPj dc SVP_f _VWPSVZqN_RLcP_SQVbcPP_VWhZPd_bcQcWNPj 0 hQNh0 hNh

FB<cfQcNdc>>dcXh_adceY7[B
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>F 4VPcS$hQcZh_(cQQh

_0hQ_h)zg_cPjcX SQVSVPhQcWd_KcQPVPWVXPB1cPZZ_PNcPdDLWh_hZNQh
WVXvPfV_Wf_d_cWcWLWWVX@9QhWfcPf/VHBBBxB7

4VhW8 L_NhQN_9QhWf cPf / VHj RLc cPf VXScWcNQhQcWXVZNgvj NQ_h2
QcW( hQh?ZhP_j _WPScf NVQhj ScQd_Q_a_QcZ( ; < ; = _4VhRL_X AQcWhPScQ
fVZpZhgVQhQ2`_B;Z WLfZ_dcZ(;<;=j RLcbhQ_hLWhNhPfhdcf_P_KhcWcZP
hWHPPLffcPP_LPj^hcPNhKhcWXhQIhB(_ gv cZfhXq WVbVLbnf_ZohQh
ah_QcgvW_WazWVPcXgZhRLcPcDWQcfVQd_jScQubcQdcZfhNhZnZhZZcWaLh
Kc`_fLZhQdcZPfcWNQcPdDcWPcWHhXcWNh=hNhZLWHhcWPVScanhXg XVZNP
cWNQcghWfPojcZQcPLZNhNb_WhZcPSVNfVWP_dcQhQXVZNSVP_N_LB1h bc_Wh2
dh _WacWNdcZ(;<;= vPVg^cfNcdDLWhZNQcZZ_gQcjdDhRLcPNhXhNc_Ih
fVZpZcff_ÉjcPfQ_NScQ4VhRL_XAQcWhP_0hQahQ_dh0LPcNB

1h SQVgZcXnN_fhQcZhf_VWhdhhXg ZDcdLfhf_Éh =hNhZLWHhcQhjScQuj
XVZNXvPnXSZ_hRLcZhRtcPN_Édc ZhZZcWaLhB1h P_NLhf_ÉcWRLÄcP
NQVghKhZDcWPcWHhXcWNSzgZ_fh =hNhZLWHhjcPScf_hZXcWNh ?hQfcZVWhj
cQhdcPcPScQhdh_WVcQhcPNQhWHRLccZfVXcWÑhXcWNdcfLQPhfhdÄX_f
bVPfhdh KcahdhXvPfVWbZ_fN_LB;Z dcZfLQPeY7[27YbVLcPScf_hZXcWN
fQ_PShN_jcWfcQNhXhWcQhjKhPcQK_QScQdVWhQcZNVXghLWhP_NLhf_ÉRLc
cPbc_hQchZXcWN_WPVPNcW_gZcB;W hRLcZZPXVXcWNPh ;PShWHh̀_ `hK_h
LWF>: dDcWPcWHhXcWNSzgZ_fjXcWNQcRLch=hNhZLWHhWVXvPhQQ_ghKh
hZi7:BBB_h ?hQfcZVWhh LW>F:C +cQhfhghQ2`VdDhdVghQcZ0_W_PNcQ_
dD;dLfhf_Éjdc fhQhhZfLQPeY7[27YjKh_WfVXSZ_QLWPhfVQdPhXg Zh
=VWPcZZcQ_hjQcNhZZhWNcZWVXgQcdcXcPNQcPhPP_aWhNPh=hNhZLWHhB[

<hKhWNZcPSQVNcPNcPfhdh fVSXvPacWcQhZ_NGhdcPScZQcNhQddcZfV2
XcWÑhXcWNdcZWVLfLQPj+cQc+_2(LWHcQcISZ_fhh_IqZhPcKhhfNLhf_É@
ÅAScN_f_ÉXcKhcZSQcP_dcWN'hQQhdcZZhP_WNcQK_WaLvhZcP`VQcPcWÄQa_2
fhXcWNjZhRLhZfVPhfVXSVQNnLWhWVKhQcLW_ÉhXg cZX_W_PNQc_Zh
PcKhacWN_ZDhfVQddc fQchQLWhfVX_PP_ÉX_INh;PNhN28cWcQhZ_NhNjRLc
cPQcLWqScQSQ_XcQhKcahdhh ?hQfcZVWhcZ>, dc PcNcXgQc_ScQNhWN
hXg LWQcNhQd_WcIfLPhgZcBTBBB%ARLcZZfVWbZ_fNcjRLcN_WaLvLWhnXSZ_h
QcScQfLPP_ÉSzgZ_fhjXhQfnZD_W_f_dcZDhffcSNhf_ÉdcZdQcNdc=hNhZLWHh
h QcaLZhQ_hdX_W_PNQhQZDcWPcWHhXcWNcWZhPcKhNVNhZ_NhNjQc_K_Wd_fhN

7B5&63CJ>*Fj+cQcB*J= ZSF=jSB>k,B
[B $cacL 5&63CJ>*Fj+cQcB*J= ZSF=jSB>k[B
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;WPcWHhXcWN >7

ScQWVPhZNQcPdcPdDLWSQ_XcQXVXcWN_QhN_b_fhNdcPSQvPScQZD;PNhNLN
dc=hNhZLWHhxBY

'VQWhWNh ZDcWPcWHhXcWNdcZfhNhZnjcZdcfQcNRLc`hK_hhSQVKhNZh
8cWcQhZ_NhNSQVK_P_VWhZcZ>> dc Xh_acQhLWh_XSVQNhWNdcfZhQhf_É
dD_WNcWf_VWPjRLcP_NLhKhZhZZcWaLhfhNhZhWhcWcZQhWaRLcZ_ScQNVfh2
KhjScQucQhWVXvPh_Iuj^LQqd_fhXcWNShQZhWNjLWhdcfZhQhf_ÉdD_WNcW2
f_VWPB;QhcZaVKcQWfcWNQhZRL_NcW_hcZSVdcQ_cZPX_N^hWPScQbcQQch2
Z_NhNcZVg^cfN_LPdcZdcfQcNB(_ gv LWXcPhghWPjcWZcPfVWKcQPcPcWNQc
AdVZbV(L�QcG_4VPcS'hQQhdcZZhPZDhgQ_Zdc eY7[j PD`hK_hhfVQdhN_W2
NQVdL_QcZfhNhZnh ZDcPfVZhh ShQN_QdcZfLQPPcatcWNjfhZ_hLWdcfQcNQc2
dhfNhN_hSQVKhNh 0hdQ_dRLcfVWfQcNvPZhPVZcXWcdcfZhQhf_Édc Zh
8cWcQhZ_NhNB1h PcKhSLgZ_fhf_ÉNhXSVfWVbVLacWPbnf_ZC@Å;Z >k dc
^LWHjLWXcPdcPSQvPdcZWVPNQcjcWPhPPcaLQhKcWhZ0_W_PNcQ_RLc^h
NcW_cWcZPcLhSLWNTBBB%BAWhQcWShPPhWNd_cP_XvPd_cP_cPbvLcK_dcWN
RLc̀ _ `hK_hd_b_fLZNhNP_RLc̀ hLQqcXdc bVQÑhQZhPcKhSLgZ_fhf_ÉTBBB%B
;Z WVLX_W_PNQcjÖ~_aV=hKcQVjcWPQcgvXVZNgvScQuXhW_bcPNnQcN_fÄW2
f_cP@WVKVZ_cWPcWN_Qh ShQZhQdDVgZ_ahNVQ_cNhNW_dc Zh_WfZLP_ÉdcZghN2
I_ZZcQhNcWcZNQhfNcTBBB%B;W LWhWVKhQcLW_ÉhXg =hKcQVh ?hQfcZVWhj
^hcZe[ dc ^LZ_VZjScZRLcbhh ZDVgZ_ahNVQ_cNhNjhfVQdnQcXcI_X_Q2WccZP
QcP_dcWNPNcXSVQhZPjPcXSQcRLc̀ V PVZpZ_f_NcPP_W_jScQVgK_hQZhShQhLZh
}VgZ_ahNVQ_cNhN|hZghNI_ZZcQhNjcZNcINShfNhNcPNhgZ_h}cWPcWHhXcWNcW
ZZcWaLh_Z_NcQhNLQhfhNhZhWcP|hZP_WPN_NLNPfVX h XhNÄQ_hWVQXhZdcZ
SQVaQhXhB;WNVNhZjdLcPfVWfcPP_VWPdDcPfhPPqPP_XfVWN_WaLNQchZjRLc
Z_ScQXcNcQcWfcd_QPhZKhWNZhfhQhdhKhWNdcZPPcLPdcNQhfNVQPjRLccZ
NQVghKcWcIfcPP_KhXcWNfVWdcPfcWdcWNxBeM

<cPSQvPdc NVNhRLcPNcPN_Qh_hQQVWPhoacWPbnf_ZCocZdcfQcNdcZ
aVKcQWfcWNQhZcPSLgZ_fhKhhZ?-; cZ>dcPcNcXgQcdceY7[ _cZe[ dcZ
XhNc_IXcPjZDVQdQcRLccZdcPSZcahKhB;QhcZXhNc_Id_hRLcfVXcWÑh2
KhcZfLQPB'hWNPcKhZjScQu@cZfhNhZncWNQhKhhXg NVNcPZcPdc ZhZZc_h
ZDcWPcWHhXcWNVb_f_hZB=VX hPPcWHhZh+cQc+_2(LWHcQjZDÄI_NcPPcWf_hZ
dc NVNhZDVScQhf_ÉcWbhKVQdc ZhZZcWaLhcPN_aLvcWcZbcNdDcI_a_QN_NL2

YB5&63CJ>*Fj+cQcB*J= ZSFBjSB>k[B
eMB5&63CJ>*Fj+cQcB*J= ZSF=jSB>ieB
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>[ 4VPcS$hQcZh_(cQQh

Zhf_ÉhfhdÄX_fhhZPbLNLQPSQVbcPPVQPdc fhNhZnjdc ZhXhNc_IhXhWcQh
RLcPcZ_cI_ac_Ih LWSQVbcPPVQdc acVXcNQ_hV dc fhPNcZZn@ÅAZZuKh
PVQSQcWdQccWVQXcXcWN(L�QcGjRLcfQc_hRLchXg ZDVbcQ_XcWNbcNhZ
SQcP_dcWN'hQQhdcZZhPdc ShahQcZPSQVbcPPVQPdc fhNhZnRLcrXW_LX_
hZNQcP_WPN_NLf_VWPPLgX_W_PNQcPP_WcPNhQqcXXvP RLc fVWNcWNPCTBBB%
ARLcZZh_WP_PNÄWf_hWVPNQhoLW cWfcQNdc 9QhWfcPf/VHo bVLcPPcW2
f_hZScQdVWhQhZhZZcWaLhfhNhZhWhcZSQcPN_a__XSQcPf_Wd_gZcScQRLÄcZ
ShqPZhSQcWaLvPPcQ_VPhXcWNxBee

;Z ShScQdc 9QhWfcPf/VH bVL_XShahgZcBA ZDhfNhdc Zh=VX_PP_É
APPcPPVQhdcZ<cShQNhXcWNdD;WPcWHhXcWN_ =LZNLQhjdc F dc ^LWH
dceY7[j PD`_ZZcac_IRLc/VH dcfZhQn@Å1DcWPcWHhXcWNdcZfhNhZǹh dc
PcQVgZ_ahNVQ__fhZRLccZPSQVbcPPVQPN_WaL_WZcPXhNc_IcPN_NLZhf_VWP
RLccZPdDhZNQcPXhNÄQ_cPB<c fhS XhWcQhWVcPSVNhffcSNhQRLcW_
cZPSQVbcPPVQPdc fhNhZnjW_cZPhZLXWcPjN_WaL_WXcWHPSQcPN_a_RLccZP
hZNQcPxBe>

;Z XhNc_I9QhWfcPf/VHj dcPSQvPdc ZcPSQ_XcQcPcZcff_VWPhZ+hQ2
ZhXcWN_^hfVX h PcfQcNhQ_acWcQhZdcZ<cShQNhXcWNdD;WPcWHhXcWNj
dVWhQ_hLWhX_fh XvPdc dcNhZZPdDhRLcPNhbcQdhKhWNZh=VX_PP_Édc
=LZNLQhdcZ+hQZhXcWNjZDVfNLgQcdc eY[M@ÅAQQhWdcZ<cfQcNdcZ7[
ohRLcPNdcfQcNdc NhWZZhQahWcaVf_hf_ÉoKhXdVWhQLWhZZhQahghNh2
ZZhScQRLÄXVZNQnS_dhXcWNcZfhNhZnPD_WfVQSVQvPhZP_PNcXhcdLfhN_L
dcZghNI_ZZcQhNBARLcPNhghNhZZhKhPcQXVZNZZhQahjXVZNfVXSZ_fhdhj_cP
KhhfVWPcaL_QRLccPd_aLvPdDLWhXhWcQhXVZNcISZqf_NhRLccPfQch2
KcWfnNcdQcPdc fhNhZnB5j_XXcd_hNhXcWNjKhXdcXhWhQ2WcZhfQchf_ÉB
<LQhWNNQcPVRLhNQcXcPVPPcDWPKhWSVPhQd_b_fLZNhNPRLcKhWPcQKcW2
ÑLdcPcZXcP dc acWcQTeY7Y%_PcDWPKhhPPcaLQhQRLc`_ `hK_hLWh
fVWP_aWhf_ÉcfVWuX_fhPLb_f_cWNScQSVdcQdVNhQhRLcPNcPfnNcdQcP_
SZhfcPdc SQVbcPPVQhaQcahNBTBBB%;Z 0_W_PNcQ_KhhffcSNhQcZPNQ_gLWhZP
RLc̀ hKqcXdcP_aWhNWVPhZNQcPB'Q_gLWhZPRLcKhWPcQVg^cfNcdc ZZhQah
fVWPLZNhhXg d_bcQcWNPcPNhXcWNPj=VZpZca_dc<VfNVQP_1Z_fcWf_hNPjcNfB

eeB5&63CJ>*Fj+cQcB*J= ZSFBjSB>iiB
e>B=IFI!&J.Ej 0B1ZLÇPhB1SGFcHS\XWPHWZSZP\FUWB8cWcQhZ_NhNdc=hNhZLWHhj<c2

ShQNhXcWNdD;WPcWHhXcWNjeYYYjSB7,B
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;WPcWHhXcWN >Y

ARLcPNPNQ_gLWhZPjdcP_aWhNPhd_NjWVKhWPLPf_NhQcZXvPScN_NQcfcZxBek

;PdcKvLWShQnaQhb_ZpZLPNQhN_LNhXgvdDLWhXhWcQhdcbcQZcPfVPcPScQ
fVWPcWPjRLcNhZKcahdhfVWK_WdQ_hSQhfN_fhQXvPPVK_WNB

&WPd_cPhghWPjhZXhNc_I+hQZhXcWNjcZWVLSQcP_dcWNdcZh8cWcQh2
Z_NhNj4VQd_+L^VZjcWcZdcghNPVgQcZDVQ_cWNhf_ÉacWcQhZdcZ=VWPcZZ;Ic2
fLN_Lj̀hK_hRLhZ_b_fhNcZXVZZdc ZDVPdc NVNhhRLcPNh`_PNuQ_hocZ <c2
fQcNdc ZDcWPcWHhXcWNVgZ_ahNVQ_dcZfhNhZndc eY7[o fVX ÅLWhScÑh
fZhLjLWhScÑhXcPNQhdc ZhSVZqN_fhhfNLhZxBei +cÑhXcPNQhRLcbVLWc2
aVf_hdhdLQhWNLWPXcPVPScZPfnQQcfPdc Zh8cWcQhZ_NhN_hSQVKhdhScZ
=VWPcZZdc 0_W_PNQcPcZ>k dc ^LWHjScQuWVbVLQchZXcWNSLgZ_fhdhhZ
?-; b_WPhZ> dcPcNcXgQcBsPLWgVWNcPN_XVW_dcZcPd_b_fLZNhNPdcNVN
cZSQVfvPdDhLNVaVKcQWdc=hNhZLWHhB9hhWHPjScQcIcXSZcjRLccZNQhP2
SnPcbcfN_LdcZcPgcRLcPhZh8cWcQhZ_NhNbVLhSQVKhNNhXgvcWLW=VW2
PcZZdc 0_W_PNQcPjScQucWfhQhPcWDcPScQhZhSLgZ_fhf_ÉhZ?-; ScQ
bcQ2ZVcbcfN_LBAfVWPcaL_QNQhPShPPVPdc fVXScNÄWf_cPWV̀h cPNhNXh_
bnf _ZB+cQh_I u Nv XvPXÄQ_NNVNh Zh Qcc_I _dh WcaVf _hf _Édc ZDhWHeY[ MB

ekB7S\HSXW&WGGSLMGXWP(\HP\NWMFXW8\F\PDMA\">, PcNcXgQceY[M.B
eiB 0[bXWNB
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;Z ScQqVdcdc Zh8cWcQhZ_NhNSQVK_P_VWhZdcZSQcP_dcWN'hQQhdcZZhP
hfhgnZDhgQ_Zdc eY[MjhWHcWRLÄcPSQVdLÇQcWZcPcZcff_VWPhZ+hQZh2
XcWNdc=hNhZLWHhB4VQd_+L^VZjSQcP_dcWNdcZWVLaVKcQWdcZh8cWcQh2
Z_NhNjcWcZdcghNPVgQcZDVQ_cWNhf_ÉacWcQhZdcZ=VWPcZZ;IcfLN_LhZ+hQ2
ZhXcWNjcISZ_f_NhKhfZhQhXcWNZcPSQ_VQ_NhNPdcZh8cWcQhZ_NhNcWXhNÄQ_h
dDcWPcWHhXcWNB;W ZcPPcKcPShQhLZcPNhXgvPD`_SVd_cWcPfVZNhQNVNcP
ZcPd_b_fLZNhNPdcZSQVfvPB&Wh_dchRLcfhZWVVgZ_dhQXh_B/V ScQdc2
PhW_XhQ2PcjP_WÉScQWVghdhQBÅ'cW_XcZXnI_X _WNcQÄPdDhfVWPcaL_Q
ZDcWPcWHhXcWNacWcQhZgnP_f_cZSQccPfVZhQRLcjdDhZNQhghWdhĵh`h2
K_cWcPNhNWcaVf_hNPZDhWHeY7YjPcWPcÄI_NB(cWPcÄI_NScQLWcPfhLPcP
RLchQh̀hWNVQWhNhhShQÄ_IcQBARLcPNPdVPhPScfNcPj;8? _SQccPfVZhQj
bVQXcWShQNdc NVNLWP_PNcXhcdLfhN_LRLc̀ h dc PcQ2WVPNQhPShPPhNqW2
NcaQhXcWNBTBBB%/VPhZNQcPcZPQcgLN^nQcXScQRLÄWVcPNnKcXdDhfVQdcW
LWhPÄQ_cdc fVPcP@cWZhbVQXhfVX cPKVZ_hbcQcZWVXcWhXcWNdc
XcPNQcPjcZNcXhdcZPNcINVPcPfVZhQP_jPVgQcNVNjZhbVQXhfVX ZDAdX_2
W_PNQhf_ÉfcWNQhZjcZ0_W_PNcQ_jKVZ_hVQahW_NGhQZh_WPScff_ÉB/VPhZNQcP
fVWP_dcQnQcXdcXVZNaQhW_WNcQÄPoScdhaua_f_SVZqN_foRLcWVPDcP2
NhgZqPcZfQ_NcQ_jhZhSQnfN_fhjdcZhdVgZc_WPScff_ÉjLWh_WPScff_ÉWVPNQh
_LWhhZNQhdc ZD;PNhNTBBB%B;P KhhQQ_ghQh LWhcWNcPhRLcfVWb_cXPcQn
hPPLX_dhScZWVLN_NLZhQdcZ0_W_PNcQ__PcQnVg^cfNcdc WcaVf_hf_Éh
ShQN_QdcZhPcNXhWhcWNQhWNxBe,

( caL_WNZDcI SZ_f hf _É dcZPVg ĉf N_LPcdLf hN_LPdcZSQcP_dcWN+L V̂Z
` VX SVNVgPcQKhQf VX cWf hQhhZcP̀ VQcPj cZPcNcXgQc dc eY[ Mj PDcPNhKh
cWSZc SQVf vPdc WcaVf _hf _É dc ZcPNQhWPbcQÄWf _cP@Å< DhRLqhZe, dc
dcPcXgQc cWPSZhWNcacX cZPVg ĉf N_LPPcat cWNPB; WSQ_XcQZZVf j cZ

e,B 0[bXWNB
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k> 4VPcS$hQcZh_(cQQh

P_PNcXh cdLf hN_LB1D; PNhNLNcWP` h dVWhN̂h Zh f VXScNÄWf _h SZcWh ScQ
QcaLZhQ_hdX_W_PNQhQZDcWPcWHhXcWNcWNVNh Zh PcKh cI NcWP_Éj cWNVNP
cZPaQhLP_W_KcZZPj XVdhZ_NhNP_cPScf _hZ_NhNP"SQccPf VZhQj ; 8 ? j ghNI _2
ZZcQhNj bVQXhf _É SQVbcPP_VWhZ_cdLf hf _É cPScf _hZ. _j ScQNhWNj f hZRLc
cWPP_aL_WNQhPShPPhNPNVNPcZPPcQKc_PRLc ` hWdc bcQcbcf N_Kh hRLcPNh
f VXScNÄWf _hB; PNcX d_PSVPhNPh dc_I hQScQh LWh PcaVWh cNhSh Zh bVQ2
Xhf _É ScQXhWcWNdDhdLZNP_cZPcWPcWHhXcWNPcPScf _hZ_NGhNPTBBB%B&W
f VS N_WdQcX h_I uj K_WdQn ZDcWPcWHhXcWNLW_KcQP_NhQ_ PLScQ_VQj RLc
NhXgv cWP` h dc PcQNQhWPbcQ_NcWZh PcKh _WNcaQ_NhNj PcWPc QcPcQKcPW_
QcN_f ÄWf _cPxBeF

&WdcZPNcXcPRLcPVQa_cWhRLcZZPd_cPhXg XvPSVZÄX_fhcQhRLÄ
ShPPhQ_hhXg cZPXcPNQcPfhPNcZZhWPRLcNQcghZZhKcWh =hNhZLWHhB6VX
cPSVN_Xha_WhQfVX ZhSQcXPhXcPcNnQ_h`_ PLfhKhShC+cQh_Iu4VQd_
+L^VZcWZDcISVP_f_ÉPVgQcZhSVZqN_fhdDcWPcWHhXcWNKhKVZcQdc_IhQ
WqN_dhXcWNfZhQoScQhhRLcZZPRLcKVZaLcPP_WcPfVZNhQjWhNLQhZXcWNo
RLcZhPcKhSVZqN_fhWVcQhhZNQhRLcZhSVZqN_fhdD_WNcaQhf_ÉjLWhdc ZcP
fhQhfNcQqPN_RLcPdc=hNhZLWHh@Å1hWVPNQhSVZqN_fh`h dcbhf_Z_NhQZhScQ2
XhWÄWf_hh =hNhZLWHhdcZPXcPNQcPfhNhZhWPjScQuNhXgvdcZPWVfhNh2
ZhWPRLcNcWcWSZhÑhhRLq_PD`_KVZcWRLcdhQBAZRLcWVPhZNQcPcWP̀cX
VSVPhNvPRLccZPXcPNQcPWVfhNhZhWPK_WaL_WhRLq_hZfhS dDLWhWH
XhQI_WTBBB%B;ZPXcPNQcPRLccPRLcdcWhfhgcWfVXSQcWcWNZhWVPNQh
QchZ_NhNfhNhZhWhBTBBB%;Z aVKcQWNvLWhKVZLWNhNdD_WNcaQhf_ÉhXg NVNP
cZPbLWf_VWhQ_PxBe7

;ZPSQ_XcQPNQhPShPPVPdcPcQKc_PcdLfhN_LPdcZD;PNhNhZh8cWcQhZ_2
NhNdc=hNhZLWHhjdcW_KcZZWVLW_KcQP_NhQ_jcPQcfVZZ_QcWhZ)c_hZ<cfQcN
>[MYdc k dDVfNLgQcdc eY[MB;Z aQL_Idc fVXScNÄWf_cPRLcPDhPPLX_2
Q_cWhShQN_QdcZDedcacWcQdceY[e cQhWVNhgZcjPcaVWP̂h`hK_hhWLW2
f_hN+L^VZhZ+hQZhXcWNB&WKcQ_NhgZcÄI_NP_cPfVXShQhKhhXg ZD;PNhNLN
dc eYk>jNhWcPRL_b_NcWZDnXg_NcdLfhN_LB'hWXhNc_IjQcPWVcWPPcQ_h
QcahZhNhZPfhNhZhWPB;Z XhQfZcahZcI_PNcWNoZh =VWPN_NLf_ÉcPShWHVZhj
ZD;PNhNLNdDALNVWVX_hojRLc`hK_hbcNSVPP_gZchRLcZZPNQhPShPPVPj

eFB0[bXWNB
e7B0[bXWNB
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;WPcWHhXcWN kk

SVPP_g_Z_NhKhSVPhQLWhScdQhh ZhPhghNhdc ZDcWPcWHhXcWNh =hNhZL2
WHh@ZcPfVXScNÄWf_cPcdLfhN_KcPdc Zh8cWcQhZ_NhNPcQ_cWSZcWcPjWV
cIfZLP_KcPB

<DhRLcPNhZ_X_Nhf_ÉPcDWbVLgcWhK_hNfVWPf_cWNScQuSVNPcQcPfVW2
b_ncIfcPP_KhXcWNcWZhgVWhbcdcZaVKcQWfcWNQhZB<DhRLcZZdcZh&=<j
SQcP_d_NScQAdVZbV(L�QcGj_dcZPPLffcPP_LPaVKcQWPfcWNQhZPBBBAZcP2
`VQcPjcWZDhXg_cWNacWcQhZLWhX_fh gLfuZ_f_cbcQKcPfcWNdc Zh'QhW2
P_f_ÉjQcPWVbc_hSQcK_P_gZcRLcjcWSVfPhWHPjZcP_WNcQSQcNhf_VWPdcZcP
ZZc_PcPbhQ_cWXvP_XvPQcaQcPP_KcPjfVWNQnQ_cPhZdcPSZcahXcWNhLNV2
WuX_fB<c XVXcWNjh ZhNhQdVQdc eY[MjcWX_adc ZDcLbuQ_hdcZPfVQP
fhNhZhWPjWVPcXgZndVWhQ2Pcah_Qc_XSVQNnWf_hh hRLcPNcPShQhLZcPB-
cPbc_hKcLQcRLcWVcWNcW_cWBBB

; WcZdcghNhZ+hQZhXcWNPVgQc ZcPZqW_cPdDhf NLhf _É dcZ=VWPcZZ
; I cf LN_Lj RLhWcZd_SLNhN9QhWf cPf $ _f cWP"; ) =. SQcaLWNn PVgQc RL_2
WhcQhZhb_ZVPVb_hhXg ZhRLhZPD̀hK_cWWcaVf _hNcZPNQhPShPPVPj cZf VW2
PcZZcQdD; WPcWHhXcWNj 4VhW8 L_NhQNj QcPSVWaLv@ÅA h_I u dc Zh} f VXSc2
NÄWf _hSZcWh| vPZDzW_f hKcahdhRLc ZD; PNhNLNPD̀_QcbcQc_I _f hZj dVWf Pj
cPNhgZ_QRLÄcWNcWcX WVPhZNQcPScQf VXScNÄWf _h SZcWh TBBB%B/ VPhZNQcP
cWNcWcX RLc WV vP}cI f ZLP_Kh| ScQRLÄZD; PNhNQcNv hZaLWh f VXScNÄW2
f _hB; ZRLc f hZvPSQcf _PhQRL_WcPPÉWZcPf VXScNÄWf _cPRLc ZD; PNhNcP
QcPcQKh _RLc _XScdc_I cWRLc Zh f VXScNÄWf _h P_aL_NVNhZXcWNcI f ZLP_2
KhB/V cPNQhfNhdcdcb_W_QjcWSQ_XcQZZVfjRL_WcPPÉWZcPfVXScNÄWf_cP
dc Zh8 cWcQhZ_NhNP_WÉRLc ZcPf VXScNÄWf _cPdc Zh8 cWcQhZ_NhNPÉWNVNcP
hXg cI f cSf _Édc ZcPRLc ZD; PNhNLNQcPcQKhhZD; PNhNB1D; PNhNLNcPNhgZc_I
RLc Zh Z_X_Nhf _ÉPÉWZcPZZc_PVQanW_RLcPj RLc f VWbVQXh ZDhShQNhNe dc
ZDhQN_f Zc [ eBARLcPNcPZZc_PVQanW_RLcPScQZcPRLhZPcPdcPcWKVZLSh
PÉWbVWhXcWNhZXcWNNQcP@Zh 1Zc_dc f cWNQcPj ĥ hSQVKhdhj Zh 1Zc_dc
b_WhWÑhXcWNdc ZDcWPcWHhXcWN_Zh1Zc_dDhLNVWVX_hLW_KcQP_NnQ_hj ScQ
h ZDhShQNhNeMdc ZDhQN_f Zc >7B' VNhZZu RLc cWhRLcPNcPZZc_PVQanW_RLcP
WVP_aL_f VXScNÄWf _h cI f ZLP_Kh dc ZD; PNhǸ h dc PcQNQhWPbcQ_Nh Zh 8 c2
WcQhZ_NhNB5SQcf _PhXcWNZh d_PSVP_f _É hdd_f _VWhZdc Zh 1Zc_dc f cWNQcP
dc_I h cWcI f ZLP_Kh h ZD; PNhNZDVQdcWhf _É acWcQhZdcZP_PNcXh cdLf hN_L
o _WVPhZNQcP` cX dc SQcWdQc NVNcPZcPahQhWN_cPScQRLÄ P_aL_acWc2
QhZo j Zh b_I hf _ÉdcZPcWPcWHhXcWNPXqW_XPo _` cX dDVgNcW_QZcPah2
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ki 4VPcS$hQcZh_(cQQh

QhWN_cPScQRLÄP_aL_WWVXvPcZPXqW_XPo _Zh QcaLZhf _É dc ZcPhZNQcP
f VWd_f _VWPScQh ZDVgNcWf _Éj cI Scd_f _É_` VXVZVahf _Édc NqNVZPhf hdÄ2
X_f P_SQVbcPP_VWhZPxBe[

)cZZca_WNhRLcZZcPPcPP_VWPShQZhXcWNnQ_cP`VX NvZh_XSQcPP_ÉRLc
cZPSVZqN_fPfhNhZhWPcPQcb_hQcWXhPPhRLccZaVKcQWfcWNQhZcWNcWdQ_hcZ
fVWfcSNcdDÅcWPcWHhXcWNPXqW_XPxcWLWPcWN_NbhKVQhgZch =hNhZL2
WHhB9_WP_NVNcWLWhScQPVWhdc NhWNhcIScQ_ÄWf_hfVX ZD_WPScfNVQ4V2
PcSAXcWaLhZjd_QcfNVQacWcQhZdD;WPcWHhXcWN0_N^nhZDcRL_Sdc4VhW
8L_NhQNB

6cLPhfqjfVX cISZ_fn4VPcSAXcWaLhZjZDcPNhNdcZhRtcPN_ÉdhKhWN
Zh=VX_PP_Édc =LZNLQhdcZ+hQZhXcWN@ÅT=VQQcPSVWh Zh8cWcQhZ_NhN%
ZDcZhgVQhf_É_hSQVKhf_Édc SZhWPjSQVaQhXcPdDcPNLd__VQ_cWNhf_VWP
Scdhaua_RLcPRLcdcPcWKVZLS_W_fVXSZcXcWN_WcZPcWPcWHhXcWNPXq2
W_XPRLccPNhgZc_I_ZD;PNhNB1ZhQahghNhZZhjhRLcPNhRLcjb_WhZXcWNj`h
hfhghNhXg cZQcfVWc_IcXcWNdcZcPWVPNQcPNcP_P@RLchRLcPNPcWPcWHh2
XcWNPXqW_XPWVcQcWLWPSZhWPdDcPNLd_PjP_WÉLWcPfVWd_f_VWPScQh
LWPSZhWPdDcPNLd_P_jScQNhWNjcZPSZhWPdDcPNLd_ShPPhQhWh ZhfVXSc2
NÄWf_hdc Zh8cWcQhZ_NhNBAZcP`VQcPjcK_dcWNXcWNjP_cZPSZhWPdDcPNLd_
cZhgVQhNPh0hdQ_dj_SVPP_gZcXcWNhXg ZhShQN_f_Shf_ÉdcZh8cWcQhZ_NhN
cZd_hdc dcXnj WVPÉWPhN_PbhfNVQ_PSVdQhWPcQPLgPN_NLÇNPScQLWhZNQc
hQN_fLZhNVdcPcWKVZLShXcWNdDhRLcPNPcWPcWHhXcWNPxBeY

/ V bVL NhWbnf _Zf VX PcXgZhKhB1cPÅahQhWN_cPx RLc 8 L_NhQNcP2
XcWNhKh RLc f hZdQ_h SQcWdQc ScQNhZRLc cZaVKcQWf cWNQhZWV cWKhqP
LWh _hZNQh Kcahdh ZcPf VXScNÄWf _cPdc Zh 8 cWcQhZ_NhNcPdcXVPNQhQcW
_WPLb_f _cWNPB+cQRLÄZh 1Zc_dc f cWNQcPh RLÄhZpZLd_h cZf VWPcZZcQcQh
Zh 1- ; =; j Zh SQ_XcQh ZZc_VQanW_f h RLc PDhSQVKn cWZh dcXVf Qnf _hB
; WhRLcPNh 1Zc_dc ZDcPNhNLNdc f cWNQcPdVf cWNPj cWLW_WNcWPqPP_X
dcghN_dcVZua_f cWNQc cPf VZh SzgZ_f h _SQ_Khdhj PD̀_` hK_h f VZhNLWh
d_PSVP_f _É hdd_f _VWhZNcQQ_gZc RLc hb_QXhKh RLc JLHGDJHLJS\ M\ FD/
H\ PW@\ f VQQcPSVW_h h ZD; PNhNZh SQVaQhXhf _ÉacWcQhZdcZP_PNcXh cdL2
f hN_Lj ZDVQdcWhf _ÉacWcQhZdcZP_PNcXh cdLf hN_L _Zh b_I hf _ÉdcZPcWPc2

e[B 7S\HSXW&WGGSLMGXWP(\HP\NWMFXW8\F\PDMA\">FPcNcXgQceY[M.B
eYB0[bXWNB
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;WPcWHhXcWN k,

WHhXcWNPXqW_XPj h_I qf VX ZcPhZNQcPf VWd_f _VWPScQh ZDVgNcWf _Édc
NqNVZPB

AXg `hg_Z_NhNjhZgcZZX_adDLWhcPNÄQ_ZNcXScPNh_dcVZua_fhScQRLÄ
ZhRtcPN_É̂hcPNhKhd_ZLf_dhdhScQZh=VWPN_NLf_ÉjPD_WNQVdLqhRLcPNh
d_PSVP_f_Éhdd_f_VWhZB+cQudDhdd_f_VWhZWVcWNcW_hQcPB;Z PcLfVWN_W2
aLNvPXhW_bcPNncPPcWf_hZcWZhSVZqN_fhcdLfhN_KhB<c bcNj_XScd_hRLc
=hNhZLWHhjhShQN_QdDhZcP`VQcPjSVaLvPdcPcWKVZLShQLWhSVZqN_fhcdL2
fhN_KhQchZXcWNSQuS_hB;W hRLcPNPcWN_NjPcaLQhXcWNcQhQhVWhgZcZh
fQqN_fhdcZd_SLNhN9QhWfcPf$_fcWPdcPSQvPdDcPfVZNhQZcPcISZ_fhf_VWP
dcZfVWPcZZcQ@Å+VNPcQcZfVWPcZZcQ8L_NhQNWV̀hLQ_h̀haLNdDcPXcWNhQ
ZcPd_b_fLZNhNPRLcZh1Zc_dcZDcPNhNLNdc fcWNQcPdVfcWNPSVPhcWZhd_P2
fLPP_ÉdDhRLcPNPNQhPShPPVPjScQRLÄjP_WVKh_acQQhNjhRLcPNhZZc_KhPcQ
hSQVKhdhhXg cZPKVNPdc0_WVQ_h=hNhZhWhxB>M

/V hWhKhcQQhNjWVB+cQu0_WVQ_h=hNhZhWhKVNnhbhKVQScQRLÄhXg
ZhZZc_cPahQhWN_hcZdQcNdcZPShQcPh fQchQcPfVZcPhXg LWSQV^cfNc
cdLfhN_LSQVS_ohXg LWhdcbcWPhgQ_ZZhWNdc 0hQ_h)zg_cPo _fVW2
b_hWNNhXgvcWLWhd_PSVP_f_Éhdd_f_VWhZSQ_XcQhjRLcSQcPcQKhKhZcP
fVXScNÄWf_cPhLNVWuX_RLcPdc =hNhZLWHhScQuRLcbVL_XSLaWhdh
ScZPPVf_hZ_PNcP_dcQVahdhcWZhfVQQcPSVWcWNPcWNÄWf_hdcZ'Q_gLWhZ
=VWPN_NLf_VWhZB*Lcdn _WNhfNhjScQujZhPcaVWhhdd_f_VWhZjZhRLccP2
XcWNhKh8L_NhQNjNhWScQ^Ld_f_hZScQh ZhSVPP_g_Z_NhNdc bcQLWhSVZqN_fh
cdLfhN_KhfhNhZhWhB&WhQNcbhfNcZcahZRLcPDhW_Q_hNQhPZZhdhWNhNVNcPZcP
hZNQcPZZc_PVQanW_RLcPSVPNcQ_VQPB

;WcZZhXcWNhgZcQ_NLhZRLcPcPcaL_Q_hhShQN_QdDhZcP`VQcPjLWfhWK_
dcaVKcQWP_aW_b_fhQ_hLWhWVKhZZc_dDcdLfhf_ÉBA_IqjRLhWcZPPVf_hZ_P2
NcPhQQ_ghQcWhZSVdcQhXg Zh1-<; "eY[,. dcQVahQcWZh1-;=;j ScQu
XhWN_WaLcQcWZhXhNc_Ihd_PSVP_f_Éhdd_f_VWhZPcaVWhB+cQRLÄPDhf2
fcSNnLWhd_PSVP_f_Éhdd_f_VWhZNhWWcbhPNh];QhLWhÄSVfhcWZhRLhZcZ
SVdcQSVZqN_fh =hNhZLWHhWVcPNhKhfVWPVZ_dhNB;Z dcghNdc Zh1-;=;
fV_Wf_dqhXg cZPXcPVPb_WhZPdcZh8cWcQhZ_NhNSQVK_P_VWhZ_ZcPSQ_Xc2
QcPcZcff_VWPhZ+hQZhXcWNB+VNPcQP_PD`haLvPSQVdLÇNLWPXcPVPXvP
NhQdZcPfVPcP̀hLQ_cWcPNhNd_bcQcWNPB

>MB0[bXWNB
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A ZhNhQdVQdcZeY[MjScQujcZPcbcfNcPdcZh1-;=; _ZcPbLNLQcPZZc_P
VQanW_RLcPcWfhQhWVPcPcWN_cW_PDcPNhKhWVXvPcWSZcWhWcaVf_hf_É
dc NQhPShPPVPdc fVXScNÄWf_cPB/caVf_hf_VWPRLcSQcPcWNhKcWLWgh2
ZhWÑPhN_PbhfNVQ_jfVX XhW_bcPNncZfVWPcZZcQ8L_NhQNcWZhPcKhSQ_XcQh
fVXShQc_IcWÑhdhKhWNZh=VX_PP_Édc =LZNLQhdcZ+hQZhXcWNjLWPd_cP
XvPNhQddc ZDcPXcWNhdhPLhQh@Å/VPhZNQcPcWNcWcXRLcZh8cWcQhZ_NhN
^hNvZhfVXScNÄWf_hcW;WPcWHhXcWNdcPdc ZDhSQVKhf_Édc ZD;PNhNLNj
ScQuWVSVNPcQcIcQf_dhPcWPcRLccPSQVdLc_I_WcZPNQhPShPPVPdcbLW2
f_VWP_NQhPShPPVPdcPcQKc_PTBBB%B9_WhZXcWNjKnQcXSVdcQShQZhQhXg cZ
0_W_PNcQ__cPKhfVWPN_NL_QLWh=VX_PP_Édc =VVQd_Whf_ÉB$h PcQLW
NQcghZZQcc_I_N@cZfLQPfVXcWÑnhXg WVQXhZ_NhN_h_IuWVKVZd_QRLcWV
`_ `haLvPcQQVQPW_SQVgZcXcPScWdcWNPBTBBB%A ZDcWdcXndc fVWP_dcQhQ
hRLcPNhNhPfhfVWPLXhdhjKnQcXNQcghZZhQhXg Zh=VX_PP_É0_INhdc
'QhPShPPVP;PNhN28cWcQhZ_NhNTBBB%B;Z WVPNQc<cShQNhXcWN`h bcNLWKcQ2
NhdcQcPbVQÑjPD`hSQVdLÇNLWhaQhWRLhWN_NhNdcdVfLXcWNhf_É_jaQnf_cP
h h_Iuj SVdcXd_QRLccZPNQhPShPPVPhfVQdhNPcZPfVWP_dcQcXPhN_P2
bhfNVQ_PxB>e

'QcWNhhWHPXvP NhQdjSQcaLWNhWNh ZDhWN_ffVWPcZZcQ4VhW8L_NhQN
RL_WPcQcWcZPPcLPSQ_Wf_ShZPVg^cfN_LPdLQhWNhRLcZZPSQ_XcQPhWHPhZ
<cShQNhXcWNjhb_QXhhXg fZhQcdhN@Å$VZqcXfQchQLWP_PNcXhcdLfhN_L
SQVS_B+cQhWVPhZNQcP}P_PNcXhSQVS_|KVZ_hd_QShahQZcPWuX_WcP_RLc
Zh_WPScff_ÉdcScWaLvPdcZh8cWcQhZ_NhNB&WP_PNcXhSQVS_NhXgvKVZ_h
d_QfQchQLWhhdX_W_PNQhf_Éj^hRLcWVcI_PN_hfhS cPNQLfNLQhB5RLccZ
fhNhZnbVPZZcWaLhKc`_fLZhQhZDcWPcWHhXcWNB'hXgv KVZ_hd_QLWcPbVQÑ
dcRLhZ_NhNjdcXVdcQW_NGhf_ÉxB>>

/V bVLSVPP_gZcjScQujfQchQh =hNhZLWHhLWP_PNcXhcdLfhN_LQchZ2
XcWNSQVS_BAK_hNcPKc_vRLccZaVKcQWdc Zh8cWcQhZ_NhNWVNcW_hZcP
c_WcPZcahZPScQfVWb_aLQhQLWXVdcZcdLfhN_LfhNhZnSQVS_B1h ShQhdV2
Ih bQLPNQhWNvPRLcZcPZZc_P`V `hLQ_cWbcNSVPP_gZcP_PD`haLvPSQVdLÇN
LWShfNcQchZcWNQcZcPd_KcQPcPbVQfcPSVZqN_RLcPdcfVWN_WLhQhXg ZDcP2
ScQ_N_W_f_hZdcZh'QhWP_f_ÉB

>eB7S\HSXW&WGGSLMGXWP(\HP\NWMFXW8\F\PDMA\"kMVfNLgQceY[M.B
>>B=VWKcQPhhXg 4VhW8L_NhQNj^LZ_VZdc>MeMB
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;WPcWHhXcWN k7

'hWNZh=VWPN_NLf_ÉfVX ZD;PNhNLNScQXcN_cW_WNcQSQcNhf_VWPXVZN
XvPVgcQNcPjXvPQcPScfNLVPcPhXg ZcPhLNVWVX_cPB1cPZZc_PXhQfdc
ZD;PNhNcQcWoPÉWCofVX b_WcPNQcPVgcQNcPRLcScQXcN_cWX_QhQd_KcQ2
PVPSh_PhNacPB?cWhK_hNjScQujZhfVWfQcf_ÉdcZPcLXhQfZcahZjhNQhKvP
dcZcPZZc_PVQanW_RLcP_XSLZPhdcPScZPShQN_NPcPShWHVZPjKhQcWbcQRLc
dcPdc Zhb_WcPNQhdc =hNhZLWHhah_QcgvWVXvPcPSVaLvPX_QhQcZSh_2
PhNacLW_bVQXcdc ZhNWGWF\B9VL LWhdcfcSf_ÉWVNhgZcjRLccWfhQh
dLQhB/V bVLSVPP_gZchfVXSZ_QdcZNVNZhPcaVWhShQNdcZDhW`cZdc8L_2
NhQNB(q RLcjcWfhWK_jPDhKhWÑncWcZNcXhdcZh_WPScff_É_dcZcPWuX_2
WcPB;PScf_hZXcWNcZdhQQcQjRLccPQcPVZaLvhXg aQhWcb_fnf_hjdcPSQvP
dDLWcPbVQÑcWVQXcB

"$)/35.%5&*6%5,#85'' )4 "4!$(!$$ $"1)+
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* L_WQcSNc NhWaQhWcZdDhPPLX_QLWh hdX_W_PNQhf _É WVKh _bcQ2Zh
bLWf _VWhQf VQQcf NhXcWNC; ZKVZLX dc ZcPNQhWPbcQÄWf _cPj Zh SVf h cI Sc2
Q_ÄWf _h hdX_W_PNQhN_Kh RLc cPNcW_h cWZh Xĥ VQ_h dc f hPVP_ZDcbcQKcP2
f ÄWf _hSVZqN_f hdDhRLcZZPhWHPj NVNj f VWNQ_gLÇhhZbcNRLc ZDhPPLXSf _Édc
f VXScNÄWf _cPScQShQNdc Zh 8 cWcQhZ_NhNbVPLWdcPhb_hXcWNcWVQXcB
' VǸVX cPNhKh ScWdcWNdc P_=hNhZLWHh PcDWPVQN_Q_h gvj VWVj dDhRLc2
ZZhcXSQcPhB< c P_PcQ_hj VWVj f hShÑdDcWNVXhQhRLcZZhacPN_ÉNhWf VX2
SZcI hB

/D`_ `hLQnSQVLhXg dVPcIcXSZcPScQhdVWhQ2PcdcZhfVXSZ_fhf_É
dcNVNSZcahNB;WZhSQ_XcQhfVXShQc_IcWÑhdhKhWNZh=VX_PP_Édc=LZ2
NLQhdcZ+hQZhXcWNdc =hNhZLWHhdcZPQcPSVWPhgZcPdcZ<cShQNhXcWNj
PcDZPSQcaLWNnjfVX vPZua_fjScZPSQVgZcXcPRLc`hK_cWcI_PN_Nh fV2
XcWÑhXcWNdc fLQPjScZPQcNhQdPdD_W_f_dc ZcPfZhPPcPjScQZcPVgQcPWV
hfhghdcPjcNfB1h d_QcfNVQhacWcQhZdD;WPcWHhXcWN+Q_XhQ_j(hQh?ZhP_j
cISZ_fn@Å;WhRLcPNPXVXcWNPTVfNLgQc%jZhdcZcahf_Édc?hQfcZVWhWV
fVWc_IcWZhPcKhNVNhZ_NhNcZWVXgQcdcXcPNQcPWVXcWhNPB;PNcXcPSc2
QhWNSVdcQNhWfhQjh NQhKvPdc ZcPWuX_WcPdc ZhacWNRLc`h fVgQhNjcZ
WVXgQcfVWfQcNdc XcPNQcPxB>k ;Z XhNc_IfVWPcZZcQdD;WPcWHhXcWN
o_WNcQScZpZhNScQZDVSVP_f_ÉPVgQcRLÄKVZ_hd_QRLhWhb_QXnRLccZfLQP
`hK_hfVXcWÑhNhXg QcZhN_KhWVQXhZ_NhNoSQcf_Pn@Å4VcWNcWfRLcShQ2
ZhQdc WVQXhZ_NhNcWLWP_PNcXhdcPahKcZZhNfVX cZWVPNQcvPcIfcPP_LB
TBBB%(D`hbcNLWNQcghZZ_WNcWPScQRLÄcWP̀cX hWN_f_ShNhZWVXcWhXcWN
dc SQVbcPPVQPcWQcZhf_ÉhXg cZPhWHPhWNcQ_VQPjhXg XVZNPhWHPhW2
NcQ_VQPxB>i

>kB7S\HSXW&WGGSLMGXWP(\HP\NWMFXW8\F\PDMA\"kMVfNLgQceY[M.B
>iB 0[bXWN=
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;Z fVWPcZZcQ8L_NhQNfVWN_WLnZcPPcKcPcISZ_fhf_VWPPVgQcZD_W_f_
dDhRLcZZfLQPeY[M2eY[ejcZSQ_XcQ̂hPVNhZhQcPSVWPhg_Z_NhNdcZaVKcQW
dc Zh8cWcQhZ_NhNjP_gv cWfhQhWVhXg ZcPfVXScNÄWf_cPNQhWPbcQ_dcP@
Å/V SVdcXShQZhQdc WVQXhZ_NhNRLhWh =hNhZLWHhNcW_XK_WN2_2f_Wf
_WPN_NLNPfQchNPScZ?-;j dVNhNP_PcWPccd_b_f_B(ÉWK_WN2_2f_Wf_WPN_NLNP
RLc̀ hWfVXcWÑhNcWfVWd_f_VWPRLcWVPÉWZcPWVQXhZPB;WcZfhPdDLW
_WPN_NLNjZcPfZhPPcPPD_XShQNc_IcWcWgVN_aLcPOhRLcPN_WPN_NLNWVd_PSV2
PhdcZhgVQhNVQ_B6_`h `haLNfcWNQcPRLcWV̀hWSVaLNfVXcWÑhQScQRLÄ
ZcPVgQcPWVcPNhWhfhghdcPBBB+cQùhWhQQ_ghNcZPhZLXWcPh ZhXh^VQ
ShQNdcZcPcPfVZcP_cZSQVbcPPVQhN`_cQh_`h SVaLNbcQLWPd_cPdcSQc2
ShQhf_ÉB4VjRLhWShQZhKhdcWVQXhZ_NhNjcX QcbcQ_hhh_IuxB>,

sPWVQXhZRLcZhScQPScfN_KhdD`hKcQdc NcW_QZhQcPSVWPhg_Z_NhNdc
bcQbLWf_VWhQhZfhS dc SVfPXcPVPLWhhdX_W_PNQhf_ÉhXg NhWNcPdcb_2
f_ÄWf_cPSQVKVRLvPLWfcQNWcaL_NB&Wh_WNQhWRL_ZpZ_NhNWVNhgZcBsP_WNc2
QcPPhWNjScQcWNcWdQcX_ZZVQcZfZ_XhdDhRLcZZhÄSVfhjZZca_QZcPShQhLZcP
dcZfVWPcZZcQdD;WPcWHhXcWNh b_WhZPdDVfNLgQcdc eY[MjRLhWcISQcP2
PhKhcZPPcLPdLgNcPPVgQcP_Zh8cWcQhZ_NhNPcQ_hfhShÑVWVdDcWNVXhQ
cZPNQhPShPPVPZDedc acWcQdc eY[e@Å1cPNQhWPbcQÄWf_cPcPQcaLZcWScQ
LWXcfhW_PXczW_f_fVWPNcWdDLWdcfQcN_LWPhWWcIVPBAQhNQcghZZcX
cWhRLcPNPhWWcIVP_cPScQVRLc`V N_WdQcXZZcPNScQRLÄh_Iu SLaL_
bLWf_VWhQcZd_he dcacWcQB+cQucZP̀h_adcd_QhXg NVNhbQhWRLcPhRLc
fhS dc WVPhZNQcPWVSVPhQ_hZhXn hZbVfScQRLÄcWPSVdQqcXfQcXhQ
hXg bhf _Z_NhNBARLcPNPhWWcI VPf VXSVQNcWZh QcZhf _ÉWVX_WhZdc XvP
dc>[ BMMMbLWf _VWhQ_Pj hXgcPScf _b_f hf _ÉdcZcPPcKcPb_NI cPdD_dcWN_NhNj dc
ZhPcKhQcNQ_gLf_ÉgnP_fhjdcZPPcLPfVXSZcXcWNPdc QcNQ_gLf_É_dc Zh
PcKhP_NLhf_ÉZhgVQhZB6hLQcXdD`cQcNhQLWhhdX_W_PNQhf_ÉcdLfhN_Kh
fcQNhXcWNcPNQhWHhB'hWcPNQhWHhRLccZ0_W_PNcQ_dD;dLfhf_ÉNvK_WN2_2
P_PfVPPVPTBBB%B<cPSQvP`_`h LWhKhZVQhf_ÉdDcd_b_f_PjcWZcPfVWd_f_VWP
RLcNcWcWjPVK_WNSVfPhN_PbhfNuQ_cPB)cgcX ZhNQhWPbcQÄWf_hdc ZhN_NL2
ZhQ_NhNdDLWPdVP2fcWNPfcWNQcPjcWNQc_WPN_NLNPdc ghNI_ZZcQhNj_WPN_NLNP
SVZ_NÄfW_fPjfcWNQcPdD9+jcPfVZcPdD_d_VXcPjcPfVZcPdDhQNP_Vb_f_PBBB5
XvPdceB[MMcPfVZcPdD;8? _SQccPfVZhQjdcZcPRLhZPQcgcXZhdcScW2

>,B 0[bXWN=
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XhWcQhfVX hQhcPNnbLWf_VWhWNB(caVWB6cX dDhdcRLhQZcPfVPcPh Zh
WVPNQhQchZ_NhNB'cQfcQB1h NcQfcQhcNhShPcQ_hZDcNhShdD_WWVKhf_ÉB/VP2
hZNQcPKVZcXLWhhZNQhfVPh_`cX dDhWhQh hRLcPNhhZNQhfVPhBTBBB%;W
QcZhf_ÉhXg Zhd_PNQ_gLf_ÉNcQQ_NVQ_hZWVNcW_XjcWhRLcPNPXVXcWNPjfhS
hZNQcfhXqdcPVQN_dhRLcZhLN_Z_NGhf_ÉdcZDcPRLcXhdcZDAdX_W_PNQhf_É
dcZD;PNhNB+cQNhWNj`hLQcXdc fVWN_WLhQLN_Z_NGhWNcZXcfhW_PXcdcZcP
dcZcahf_VWPBARLcPNcPb_aLQcPjhXg LWhZNQcWVXjcWNVNfhPhXg LW
fhQnfNcQd_bcQcWN_hXg LWcPN_ZRLcSQVfLQhQcXdVWhQdcPdcZSQ_XcQ
d_hj̀ hLQhWdDcI_PN_QdDLWhXhWcQhSQVK_P_VWhZb_WPRLcPDcPNhgZc_I_Zh
1Zc_NcQQ_NVQ_hZdc=hNhZLWHhxB>[

A fVWN_WLhf_Éj_cWfhQhQcPSVWcWNh ZhSQcaLWNhdc Zhd_SLNhdh=hZ2
GhdhjcZfVWPcZZcQcISQcPPnLWdcZPVg^cfN_LPXvP_XSVQNhWNPRLchZcP2
`VQcPNcW_hcZ<cShQNhXcWN@Å;Zd_h>WcfcPP_NcXLWhWVKhdcb_W_f_Édc
Zh_WPScff_ÉB+cQh WVPhZNQcPh_Iu vPXVZN_XSVQNhWNB/VPhZNQcP`cX
ZZL_NhNScQRLÄPcDWPNQhPShPPvPZh_WPScff_É_^V`c fVWP_dcQhNWcfcPPhQ_
hWhQh ShQZhQhXg cZP_WPScfNVQP_cISZ_fhQ2ZVPfVX cWP_WNcQcPPhKhZh
PcKhfVZpZhgVQhf_ÉB+cQuNhXgvcZPKh_afVXLW_fhQRLch_IuQcRLcQ_Q_h
LWhQcdcb_W_f_ÉB&WhQcdcb_W_f_ÉcWhRLcPNPXVXcWNPjScQh X_jWVXvP
SVdQ_hfVWP_PN_QjcWNQcdDhZNQcPjcWcZbcNdc dVWhQh hRLcPNh_WPScff_É
LWPPLSVQNPhdX_W_PNQhN_LP_NÄfW_fPdcZPRLhZPhQhWVd_PSVPh_RLcZ_
ScQXcNvPdc fVXSZ_QhXg XvPcb_fnf_hZhNhPfhRLc̀ h dcbcQxB>Y

ARLcPNVg^cfN_LWVXvPPDhfVWPcaLqShQf_hZXcWNB1h _WPScff_Édc2
ScWaLvdc Zh8cWcQhZ_NhNjPqj_hRLcPNcQhLWNcXhgnP_fB+cQuZhPcaVWh
ShQNjdVNhQ2Zhdc PLSVQNhdX_W_PNQhN_LPLb_f_cWN_dcd_fhQ2Zhh bc_WcPcI2
fZLP_KhXcWNScdhaua_RLcPjdDhPPcPPVQhXcWN_hKhZLhf_Édc XcPNQcP_
fcWNQcPjcWfhQhcPNnScWdcWNB

+cQRLÄ̀VX PDhdVW_dcZKVZLXdcZDVScQhf_ÉRLcfVXcWÑhQ_hZDedc
acWcQdc eY[ej d_QcXRLccZfLQPeY[M2[eoPcaVWPdhdcPbhf_Z_NhdcP
ScQ)hXVW9hQQvjPcfQcNhQ_acWcQhZdcZ<cShQNhXcWNcWÄSVfhdc Zh
fVWPcZZcQh=hQXc21hLQh8_Zo `_ `hK_hh =hNhZLWHh>B7>[fcWNQcP
dDcdLfhf_ÉSQccPfVZhQ_SQ_XnQ_hjcZ,7ji: dcZPRLhZPcQcWdcN_NLZhQ_NhN

>[B 0[bXWN=
>YB0[bXWN=
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SzgZ_fhj_[7> dDcdLfhf_ÉPcfLWdnQ_hjcZ7ijY: dcZPRLhZPcQcWdc N_NL2
ZhQ_NhNSQ_KhdhB(D`_cPfVZhQ_NGhKcW>>eB,i, WcWP_WcWcPdDcdLfhf_É
SQccPfVZhQjFi,B7FedDcdLfhf_ÉSQ_XnQ_h_iF,BiFe dDcdLfhf_ÉPcfLW2
dnQ_hjZhXh^VQ_hcWfcWNQcPdcN_NLZhQ_NhNSQ_Khdhj^hRLcWVXvPcZiFjk:
dDhZLXWcPdc SQccPfVZhQ`V cPNhKcWcWfcWNQcPSzgZ_fPjXcWNQcRLch
ZDcdLfhf_ÉSQ_XnQ_hcZScQfcWNhNaccQhdcZ,Mj7:j _dcZi[jF: h ZDcdL2
fhf_ÉPcfLWdnQ_hBARLcPNPhZLXWcPcPNhKcWhNcPVPScQieB>YeXcPNQcP_
SQVbcPPVQPdDcdLfhf_É_WbhWN_Z_SQ_XnQ_h_e7BkYedDcdLfhf_ÉPcfLWdn2
Q_hjZhXh^VQ_hjZua_fhXcWNjNhXgvcWfcWNQcPSQ_KhNPB

<DhRLcPNaQL_IdDhZLXWcPjSQVbcPPVQP_ fcWNQcPjcZ<cShQNhXcWN
dD;WPcWHhXcWNdc Zh8cWcQhZ_NhNPcWD`hK_hdc bcQQcPSVWPhgZch ShQN_Q
dcZacWcQdc eY[eB1DcRL_Sd_QcfN_LdcZ<cShQNhXcWNKhbcQSVRLcP
KhfhWfcPdc /hdhZj ZDhWHeY[MC;Z WcaL_Njh XcPLQhRLcPDhfVPNhKhcZ
ke dcdcPcXgQcjhWhKhfQc_IcWNB'VNbLWf_VWhQ_hhXg WVQXhZ_NhN]9LW2
f_VWnB5hRLcPNvPLWXÄQ_NRLcfhZhNVQahQh ZcPScQPVWcPQcPSVWPhgZcP
dcZ<cShQNhXcWNdLQhWNhRLcZZPhWHPB;ZPRL_hQQ_gnQcXXvPNhQdoScQ2
PVWhZXcWNjhZfhS dDLWhWHjh b_WhZPdcZ[eo cWPNQVgnQcXhXg LWh
XhRL_WnQ_hRLcbLWf_VWhKhSZhLP_gZcXcWNB=hWK_hQdc XhRL_W_PNhjcW
SZcK_hNacjPcWPcRLcW_ah_QcgvcPWVNvPbVLLWhSQVcPhB
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<cPdc Zh8cWcQhZ_NhNcPKVZ_hRLcjLWfVSbcNPcZPNQhPShPPVPjcPbcP
K_P_gZcdcPdDLW_W_f_RLccZWVLQcPSVWPhgZcdcZDcdLfhf_Éh=hNhZLWHh
cQhcZ<cShQNhXcWNdD;WPcWHhXcWNB5h_IqKhPcQB

6hK_hhQQ_ghNcZaQhWd_hjZDedc acWcQdc eY[eB;QhZD`VQhdc fVX2
SQVKhQP_cZ<cShQNhXcWNdD;WPcWHhXcWNPcQ_hfhShÑdc acPN_VWhQcZP
NQhPShPPVPhfVQdhNPB;Z d_he cQhd_LXcWac_ZDcWdcXnjd_ZZLWPj4VhW
'c_QhjPcfQcNhQ_dc Zh<cZcahf_É+QVK_Wf_hZdD;dLfhf_Édc 1Zc_dhj
PDhdQcÑnhSQ_XcQh`VQhdcZXhNqhZhbc_WhB;WhQQ_ghQ2`_RLcdnShZSZhW2
NhNjScQSZcIjdhKhWNZcPSZhRLcPfhWK_hdcPScQVQdQcdc0hQ_h)zg_cPjZh
WVKhQcPSVWPhgZc@Å8cWcQhZ_NhNdc =hNhZLWHhj(cQKc_P'cQQ_NVQ_hZPdc
1Zc_dhxB;WfhQhhQhjNhWNPhWHPdcPSQvPjcISZ_fhZhPVQSQcPhRLcZ_fhLPn
cZfhWK_B/DcQhWVXvPLWP_aWccINcQWB;Z fhWK_cQhXVZNXvPSQVbLWd@
dcd_WnX_fhjdcXcWNhZ_NhNjdcXhWcQhdcbcQB0VZNcPfVPcPPcQ_cWd_bc2
QcWNPhShQN_QdDhZcP`VQcPB

)cPPcaL_WNZcPPcKcPfVXShQc_IcWfcPhZ+hQZhXcWNdDhRLcZZhÄSVfhj
`VX fVXSQVKhRLc4VhW8L_NhQNQcScNc_IPVK_WNRLchZ<cShQNhXcWN
PD`_NQcghZZhKhXVZNB)chZXcWNj0hQ_h)zg_cPjdcPdc1Zc_dhj1ZLqP?LP2
RLcNPjdcPdc8_QVWhj4VPvAWNVW_V1ÉScGjdcPdc?hQfcZVWhj_(hZKhdVQ
(cdÉj dcPdc 'hQQhaVWhjcPbcQcWLWN_Sdc NQcghZZhQB/VXvP h_IqPDcI2
SZ_fhRLcZDÄI_NdcZ> dc acWcQdc eY[MShPPvPdcPhScQfcgLNj_RLcNVN
fVWN_WLvPbLWf_VWhWNB(D_WhLaLQhKhLWhd_WnX_fhWVKhj_WNcQWhjdc
fnQQcahSQVbLWdh_dcZZhQahdLQhdhB

A b_WhZdc XcPZcPWuX_WcPcPShahQcWSLWNLhZXcWNo aQhWXÄQ_Ndc
4VPcS0 hWLcZ?hP�~cGj hPPcWHhZh 8 L_NhQNo _hZPf cWNQcPPD_XShQN_cWZcP
f ZhPPcPhXg WVQXhZ_NhNB&Whdc ZcPSQ_XcQcPLQaÄWf _cPhQcPVZdQc cQhhf Zh2
Q_QZhP_NLhf _ÉdcZPbLWf _VWhQ_Pj XcPNQcP_SQVbcPPVQPj ĥRLc ` _` hK_hLWWc2
aL_Nf VWP_dcQhgZcB; ZSQcP_dcWN+L V̂Ẑh` hK_h_Wd_f hNhZXcPdcPcNcXgQchZ

"$)/35.%5&*6%5,#85'' +0 "4!$(!$$ $"1)+



iF 4VPcS$hQcZh_(cQQh

+hQZhXcWNZhKVZLWNhN_WNcaQhdVQhdc Zh8 cWcQhZ_NhNj bVQha_NhWNhZhQXcP_W2
bLWdhdcPB( hQh?ZhP_j hZh=VX_PP_Édc =LZNLQhj dDLWcPPcNXhWcPdcPSQvPj
QcgZncZf ZhL@Å/ VPhZNQcPcWNcWcX RLc cZQcf _f ZhNac dcZf hNhZnvPWcf cPPhQ_j
ScQuNcW_X XVZNf ZhQRLcWVPDVgZ_ahcZPXcPNQcPRLc ĥPÉWd_WPcZP_PNcXhB
TBBB%$ VZcX hW_XhQcZSQVbcPPVQhNRLc P_` hbcNZDVSf _Édc RLcdhQ2Pc h=h2
NhZLWHh bhf _cZQcf _f ZhNac _h_I qPcQn f VXScNcWNScQbcQZh PcKh NhPf hxBkM

sP h d_QjWVPDVgZ_ahKhW_WazRLccPQcf_fZvPW_RLcShQZvPfhNhZnj
ScQù_ `hK_hLWhfcQNhSQcPP_ÉScQRLÄ`V bcPP_WB;QhZua_fjP_fVWP_dc2
QcXRLccPKVZ_hfhSa_QhQZhP_NLhf_ÉNhW_W^LPNhRLcKhShN_QZhZZcWaLh
fhNhZhWhdLQhWNNhWNPhWHPB(caVWPdhdcPdcZ<cShQNhXcWNdD;WPcWHh2
XcWNjLW>F: dcZPXcPNQcPXhW_bcPNhKhWVcWNcWdQccZfhNhZn_LWkF:
XhW_bcPNhKhRLccWNcW_hcZfhNhZnVQhZScQuRLcWVcZShQZhKhB

;Qh WcfcPPnQ_h_fVXSQcWP_gZcZhSQcVfLShf_Édc Zh8cWcQhZ_NhN_
NhXgvcZWcaL_NdDLWfVZpZcfN_LQcZhN_KhXcWN_XSVQNhWNdcXcPNQcPB+cQ2
RLÄjh XvPjcZ0_W_PNcQ_SQVKVfnLWhaQhW_WNQhWRL_ZpZ_NhNcWNQccZPbLW2
f_VWhQ_PjZDcPN_LdceY[MjX_N^hWÑhWNLWdcfQcNPcaVWPcZRLhZcZPbLWf_V2
WhQ_PShPPhKcWdc ZhfhNcaVQ_hhfN_Khh ZhfhNcaVQ_hdc PLScQWLXcQhQ_PB
=hZ_hhfZhQ_QhRLcPNhP_NLhf_É_fhZ_hcK_NhQZhSVPP_g_Z_NhNRLcScZfVW2
fLQPacWcQhZdcNQhPZZhNLWXcPNQcdc8_QVWhhWvPhShQhQh6LcZKhjfVX
ShPPhKhb_WPhZcP`VQcPB;Z PcfQcNhQ_acWcQhZdcZ<cShQNhXcWNj9QhWfcPf
/VHj `hK_hcPNhNQVNLWd@ÅsPWcfcPPhQ_RLcShQZcXhXg NVNhZbQhWRLcPhB
;Z XVdcZcPShWHVZdDLWfVPLW_KcQPhZdcXcPNQcPhXg NQhPSnPLW_KcQPhZ
dcXcPNQcPhRLhZPcKVZZZVfvPLWhhgcQQhf_Éd_WNQcdcZP_PNcXhcdLfhN_L
dc RLhZPcKVZShqPB;Z RLcShPPhhRLqWVShPPhcWZZVfBA 9QhWÑhjXvP
fcWNQhZ_PNhRLcZDcPShWHVZjbhXVZNPhWHPRLccZPXcPNQcPcPNhWdcShQNh2
XcWNhZ_NGhNPB/V ^hQca_VWhZ_NGhNPjdcShQNhXcWNhZ_NGhNPCTBBB%/V PcDZP`h
hfLd_NXh_bcQZDcINQhKhanWf_hRLc̀ cX K_PNhRLqdDhRLcPNghZZdcXcP2
NQcP_Wb_W_NdDLWhghWdhh ZDhZNQhdcZShqPB6cX ZZL_NhNXVZNcPKcahdcP
hXg Zh<_Qcff_É8cWcQhZdc +cQPVWhZ_WNcWNhWNSVPhQ2ZVPZDcIcXSZc
bQhWfÄP_b_WPZDhWHShPPhNWVKhX NQVghQLWcPVQcZZcPLWhX_fh XvP
hbcfNLVPcPQcPScfNch_Iu_hQhNVNSVdQnfhWK_hQxBke

kMB0[bXWN=
keB7S\HSXW&WGGSLMGXWP(\HP\NWMFXW8\F\PDMA\">MVfNLgQceY[M.B
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i[ 4VPcS$hQcZh_(cQQh

RLcdDLWi7j[: dcRLhNQchWHPhghWPcPShPPvPhLW,,: dcSQVbcPPVQP
h ZDcWPcWHhXcWNSzgZ_fjfVWPVZ_dhWNZhNcWdÄWf_hRLcPD`hK_h_W_f_hN
dcPdcZDhPPLXSf_ÉdcZcPfVXScNÄWf_cPjRLcfhWK_hQ_hdcXhWcQhPLgP2
NhWf_hZZhP_NLhf_É`cQcNhdhB

A ShQN_Qdc ZDhPPLXSf_ÉdcZPNQhPShPPVPjZhXhRL_WnQ_hdcZ<cShQNh2
XcWNNQcghZZnh gVWQ_NXcB+cQKVZLWNhNSQuS_hoNcWqcXZh_ZpZLP_Édc
fQchQZDALNVWVX_hCo_ScQRLÄZcPf_QfLXPNnWf_cPcXScWH_cWofhZ_h
QcPVZdQccZPSQVgZcXcPdcZPbLWf_VWhQ_PB&WbhfNVQRLcSQcPP_VWhKhcP2
Scf_hZXcWNcZPSQ_XcQPhWHPj_RLcWVdc_InXh_dcbcQ2`VjbVLcZdÄb_f_N
cPNQLfNLQhZcW_WbQhcPNQLfNLQcPRLcShN_h=hNhZLWHhjhfhLPhdcZDhghWdÉ
hRLÄ̀hK_hcPNhNPVNXcPhPcfLZhQXcWNScZPPLffcPP_LPaVKcQWPfcWNQhZPB
4hPD`hcISZ_fhNRLccZfLQPeY7Y2[M̀_`hK_h>, _WPN_NLNPfQchNPScQuWV
fVWPNQLÇNP_ah_QcgveB,MMhLZcP̀hg_Z_NhdcPRLcfhZ_hPLgPN_NL_QB

+cQh_IuZDhfN_K_NhNfVWPNQLfNVQhcPdcK_WaLvLWhdcZcPSQVNhaVW_PNcP
SQ_Wf_ShZPdcZ<cShQNhXcWNh ShQN_QdDhZcP`VQcPB;ZPSQ_XcQPhWHPjScQ
fVgQ_QZcPcPXcWNhdcPXhWfhWfcP_jh b_WhZPdcZPYM_h SQ_Wf_S_PdcZ
PcaZc@@&jScQZhWcfcPP_NhNdDhdhSNhf_ÉhZh1-8(; _hZcPdcXhWdcPdc
ZhfQc_IcWN_XX_aQhf_ÉB

"$)/35.%5&*6%5,#85'' +- "4!$(!$$ $"1)+



%0B1L;#7D9,J97;L ,:J>BL;
-, BL E,',;LBD9L9 -, JL9LB7'4L

; WcZSQVf vPdc WcaVf _hf _ÉhXg cZaVKcQWf cWNQhZh ZDcWNVQWdc ZcP
f VXScNÄWf _cPcWcWPcWHhXcWNWV cPNhKh f ZhQRLc =hNhZLWHh SVaLvP
dcf _d_QPVgQc RL_WcPVgQcPbc_h_VWZcPbc_hB' hXgv h_I u cPKVZ_hQcah2
Nc ĥQhZDhdX_W_PNQhf _Éf hNhZhWhC6 cLPhf qf VX ` VWhQQhKhhZ+hQZhXcWN
LWdcZPWcaVf _hdVQPj cZd_Qcf NVQacWcQhZdD; WPcWHhXcWNP0 _N̂hWPj cZ
( QBAXcWaLhZ@ÅTsPf VXScNÄWf _hdc Zh8 cWcQhZ_NhN%ZDcZhgVQhf _Éj hSQV2
Khf _É_cI cf Lf _Édc ZcPVgQcPo RLc h_I u cX Kh f VPNhQXVZNh ghQhZZhj
ScQu b_WhZXcWNPD̀_Kh _Wf ZVLQco dcZPSQVaQhXcPdD_WKcQP_ÉcWf VVQ2
d_Whf _ÉhXg Zh SVZqN_f h acWcQhZdc ZD; PNhNB$ VZd_QRLc h =hNhZLWHh cP
bhQhWcZPSQV̂cf NcPdc f VWPNQLf f _VWPj PDcI cf LNhQhWZcPf VWPNQLf f _VWPj
cPf VXSQhQn cZXhNcQ_hZcPf VZhQ_WVShPPhQhWhRLcPNcPf VPcPNhWS_W2
NVQcPRLcPh ZcPRLhZPNhWNcPKcahdcPcWP` cX QcbcQ_Nj RLc LWcPf hd_QcP
bcNcPh ?hQf cZVWh PÉWNQhPZZhdhdcPh 1cÉW_dcPSQvPQcd_PNQ_gLÇdcPh
=hNhZLWHhj f VPh RLc cZP PVQSQcWdQnj ScQu ShPPhB5 WV ShP hXg LW
gVWb_xBkk

1h XhRL_WnQ_hdcZ<cShQNhXcWNjd_Q_a_dhcWhRLcPNnXg_NScQZDhQ2
RL_NcfNc4VPcS?cWcd_NVjcPSVPncWXhQIh_XXcd_hNhXcWNB;W cZSc2
QqVdceY[e2[i PD_WKcQN_QcW[BYMMX_Z_VWPdc ScPPcNcPcWcd_b_f_PdV2
fcWNPj_cPKhQcWfQchQ7FB>M>ZZVfPcPfVZhQPB+hQhZpZcZhXcWNhZhfQchf_É
dc fcWNQcPWVLPj`_ `hK_hZDhff_ÉdDhdcRLhf_ÉjdDhXSZ_hf_É_X_ZZVQh
dcZPfcWNQcPcI_PNcWNPB/VXvP cWhRLcPNPRLhNQchWHPjcPX_ZZVQhQcWZcP
_WPNhZpZhf_VWPdc7iMfcWNQcPjhXg LWNVNhZdc iB7kMX_Z_VWPdD_WKcQP_ÉB
5jhNÄPRLccZPcd_b_f_PSzgZ_fPdDcWPcWHhXcWNSQ_XhQ_PÉWdc N_NLZhQ_NhN
XLW_f_ShZjcZ<cShQNhXcWNPLgKcWf_VWnhXg i,i X_Z_VWPdc ScPPcNcP
eF>h^LWNhXcWNPScQNhZRLccZZPXhNc_IVPcWdcaLcPP_WVgQcPdcX_ZZVQh

kkB7S\HSXW&WGGSLMGXWP(\HP\NWMFXW8\F\PDMA\">MVfNLgQceY[M.B
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,M 4VPcS$hQcZh_(cQQh

h ZcPPcKcPcPfVZcPB1DcXgQhWG_dhbVLjdVWfPjcPScfNhfLZhQB+cQuWV
PVZhXcWNcWZhRLhWN_NhNP_WÉNhXgvcWZDcPN_Zdc ZcPWVKcPfVWPNQLf2
f_VWPcPfVZhQPB

?cWhK_hNjcZdcPcXgQcdcZXhNc_IeY[ej cZ<cShQNhXcWNdD;WPcWHh2
XcWNKhfVWKVfhQZcP4VQWhdcPPVgQccd_b_fhf_ÉcPfVZhQjcWLWZZVfNhW
cXgZcXnN_ffVX Zh9LWdhf_É4VhW0_QÉjScQNhZdc dcghNQc_hfVQdhQ
fVX `hK_cWdc PcQZcPWVKcPcPfVZcPjQcbZcI_VWhQPVgQcZhWVQXhN_Kh
cI_PNcWN_PVgQcZhSZhW_b_fhf_É_ZhacPN_ÉdcZcPVgQcPhcbcfNLhQBARLcP2
NcP̂VQWhdcPjRLchSZcahQcWcZPd_KcQPVPPcfNVQP_XSZ_fhNPcWZhfVWP2
NQLff_ÉdDcPfVZcPjN_WaLcQcWLWh_WbZLÄWf_hdcf_P_KĥhRLcScQXcNcQcW
hdVSNhQLWPfQ_NcQ_PNÄfW_fP_dDhfNLhf_ÉRLcPDhSZ_fhQ_cWhXg Q_aVQcW
cZPhWHPPLffcPP_LPB;QhcZWVLcPN_ZB1DcWHVQhN)hXVW4LWfVPhSVd_h
cPfQ_LQc@Å*Lc NVN`VXPnS_ahXVZNgv RLc=hNhZLWHhcPN_XhZcPPcKcP
cPfVZcP_RLcScQcZZcPcPXcQÑhcZPhWHPXvP^VKcPdcZhPcKhQcfVgQhdh
hLNVWVX_hCxBki

1DhWH>MM,jRLhW4VPcS?cWcd_NVX_QhKhcWQcQc_QcbZcI_VWhKhPV2
gQcZDVgQhcbcfNLhdhjSVd_hbcQhRLcPNQcPLX@Å1DhfNLhf_Édc Zh8cWc2
QhZ_NhNdc =hNhZLWHhcWcZNcQQcWHdc ZcPfVWPNQLff_VWPcPfVZhQPh ShQN_Q
dcZNQhPSnPdc fVXScNÄWf_cPZDhWHeY[e cPfhQhfNcQ_NGhjScZRLcbhh
ZDhQRL_NcfNLQhjScQZhPLSQcPP_ÉdcZPP_PNcXcPLN_Z_NGhNPb_WPhZXVXcWN
ScZ0;=j ghPhNPcWZhQcScN_f_ÉdcSQV^cfNcPN_SLP_cWcZPSQV^cfNcPd_NP
_WdLPNQ_hZ_NGhNPVXudLZPSQcbhgQ_fhNPdc fhQnfNcQScQXhWcWNB+cQfVW2
NQhjPDhdVSNnZDVSf_É}fhdh cPfVZhjfhdh ZZVfjLWSQV^cfNcjLWhQRL_Ncf2
Nc|jScQNhZdDhSQVb_NhQcZSVNcWf_hZfQchN_LdcZPSQVbcPP_VWhZP_WdcScW2
dcWNPNQcghZZhWNcWfVZpZhgVQhf_ÉhXg cZPPcQKc_PdcZ<cShQNhXcWN_
NQhfNhWNdcQcfLScQhQcZPKhZVQPdDLWhNQhd_f_ÉxBk,

+cQSQ_XcQhKcahdhcWXVZNPhWHPcPSVd_hfVWNcXSZhQ=hNhZLWHh
fVX LWNVN_cPSVd_h_dchQLWSZhfV`cQcWNdDVgQcPh cbcfNLhQB&WSZh2
W_b_fhf_ÉRLcfVWdL_Q_hhSVdcQhSQVKhQZD_XSVQNhWN+Zh*LhdQ_cWWhZdc

kiB )hXVW4LWfVPhd_WP@;&B*FEIE.CDIFEB-LGFH\X>\HIDSFWZFDH\WGZLP\HB8c2
WcQhZ_NhNdc=hNhZLWHhj<cShQNhXcWNdD;WPcWHhXcWNjeY[Fj SBeiB

k,B 4VPcS?cWcd_NVd_WP@;&B*FEIE.CDIFEB.>WXDZ\ZSl\ 8\F\PDMA\B8cWcQhZ_NhN
dc=hNhZLWHhj<cShQNhXcWNdD;dLfhf_Éj>MM,jSBkeB

"$)/35.%5&*6%5,#85'' 0" "4!$(!$$ $"1)+



;WPcWHhXcWN ,e

=VWPNQLff_VWPeY[,2eY[[j ScQcIcXSZcB'hWXhNc_IZcPWcfcPP_NhNP
RLVN_d_hWcPWVdc_IhKcWah_QcNcXSPScQh ZhQcbZcI_É_ZhfVWPNQLff_É
WVcPSVd_hhNLQhQBAQhjScQujcPfVWPNQLÇhhXg Zhb_ZVPVb_h_Wd_fhdhB
A_Iqj h b_WhZdc eY[>j cZ<cShQNhXcWNdD;WPcWHhXcWNKhSQcPcWNhQj
hXg ZcaqN_XVQaLZZjLWhcISVP_f_ÉhZ=VZpZca_dDAQRL_NcfNcPdc =hNhZL2
WHh@Å1cPcPfVZcPdc Zh8cWcQhZ_NhNjQchZ_NGhf_VWP_SQV^cfNcP_XXcd_2
hNPxB(D`_XVPNQhKcW[, SQV^cfNcPj[e dcZPRLhZP̂hPD`hK_cWhfhghNVgv
cPNhKcWcWbhPcdcQchZ_NGhf_ÉB

1DhWHeY[F cZ<cShQNhXcWNdD;WPcWHhXcWNQcfVZZ_hcWLWhgcZZh
SLgZ_fhf_Éj-LGFH\X>\HIDSFWZFDH\WGZLP\HjZcPSQ_Wf_ShZPVgQcPcbcfNLh2
dcPcWcZPPcLPSQ_XcQPf_WfhWHPdDhfNLhf_É_cZPfQ_NcQ_PRLcZhaL_h2
KcWB;W cZSQuZcajcZfVWPcZZcQdD;WPcWHhXcWNcPfQ_K_hjPhN_PbcNScQ
ZDVgQhQchZ_NGhdh@Å+QcPcWNVcZfhNnZcadDhRLcPNh-LGFH\X>\HIDSFWZFDH\
WGZLP\HhXg PhN_Pbhff_ÉScQRLÄfQcfRLcPD`hbcNQchZ_NhNcZRLcbhRLhNQc
hWHPcWPKhX SQVSVPhQ@hfVWPcaL_QRLcZcPcPfVZcPfVWPNQLÇdcPScQZh
8cWcQhZ_NhNP_aL_WZcPXvPhdcRLhdcPScQh ZhPcKhbLWf_ÉdVfcWN_ScQ
ZcPfhQhfNcQqPN_RLcPdcZZLQcWNVQWB4Vd_Q_hRLcZcPcPfVZcPPÉWcZbQL_Ndc
XVZNPhbhWHPj_ZpZLP_VWP_cPScQhWfcP_XDhaQhdhQ_hRLccZPf_LNhdhWP

"$)/35.%5&*6%5,#85'' 0$ "4!$(!$$ $"1)+
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dc =hNhZLWHhbVPP_WfVWPf_cWNPdcZaQhWcPbVQÑRLcPD`hQchZ_NGhNcW
hRLcPNNcXSPxBkF

1cPcPfVZcPSQVXVaLdcPScQZh8cWcQhZ_NhNPD`haLcQcWdc PVNXcNQc
hZhWVQXhN_KhK_acWNScQhNVNZD;PNhNb_WPhZDhWHeYYMjRLcWVdVWhKh
ah_QcXhQach Zh_WWVKhf_É_h ZhfQchf_Édc WVLPcPSh_PB'VN_h_IqcP
dcXVPNQnRLcRLhẀ_`h KcQNhdcQhXcWNKVZLWNhNdcQcWVKhf_ÉcPNQVgcW
PVZLf_VWPRLcjP_gvSVNPcQWVPÉWZcPX_ZZVQPjPÉWgVWcPB

1DhWHeY[ k cZ< cShQNhXcWNdD; WPcWHhXcWNKh SQVXVLQc Zh QcK_2
P_É _Qcdcb_W_f _É dc Zh WVQXhN_Kh ScQh ZcPf VWPNQLf f _VWPcPf VZhQPh
=hNhZLWHh _j dc X_f h cWX_f hj cZKcPN_NWVQXhN_L cPKh bcQXvPghZdcQB
1DhWHeY[ Fj h Zh - LGFH\ X>\ HI DSFWZFDH\ WGZLP\ Hj AQf hd_+Zhj LWdcZP
hQRL_Ncf NcPRLc ` hK_h f VWPNQLÇNcPf VZcPdLQhWNhRLcZZPhWHPj f VXcWNh2
Kh@Å1DcWf cQNdc Zh NhPf h SVQNhdh h NcQXc ScZ< cShQNhXcWNdD; WPc2
WHhXcWNcPbVWhXcWNhj hZXcL cWNcWdQcj cWcZWVXgQc dDVgQcPQchZ_N2

kFB4VhW8L_NhQNhZSQuZcadc@;&B*FEIE.CDIFEB-LGFH\X>\HIDSFWZFDH\WGZLP\HB
8cWcQhZ_NhNdc=hNhZLWHhj<cShQNhXcWNdD;WPcWHhXcWNjeY[Fj SBkB

"$)/35.%5&*6%5,#85'' 0( "4!$(!$$ $"1)+



;WPcWHhXcWN ,k

GhdcPcWcZScQqVdc f VXSQÄPcWNQc eY[ e _eY[ , _cWZD_WNcQÄPdcZPPcLP
SZhWNc ĥXcWNPhQRL_Ncf NuW_f PBTBBB%; ZPhQRL_Ncf NcP_Zh < _Qcf f _É8 cWc2
QhZdc +QVaQhXhf _É ` hWhf VWPcaL_NRLcj d_WPcZXhQf QcZhN_KhXcWN
cPNQ_f Nc dc ZhWVQXhN_Khj PD̀ha_WdcPcWKVZLShNXVZNcPPVZLf _VWP_WWV2
KhdVQcPSZcWhXcWN_WPcQ_dcPcWcZf VWNcI NhQRL_Ncf NuW_f dcZXVXcWNB
( D̀h NQcNLWaQhWSQVb_Ndc ZcP Z_X_Nhf _VWP _ cZP f VWd_f _VWhXcWNPj
NQhWPbVQXhWN2ZVPcWhQaLXcWNdDLWhf cQNhcI SQcPP_K_NhNBTBBB%6 cX K_PN
dc XVZNgVWLZZcZf hWK_RLhZ_NhN_L SQVS_f _hNcWZcPQchZ_NGhf _VWPdc ZcP
_WPN_NLf _VWPSzgZ_RLcPB; WcZf hPdc ZcPf VWPNQLf f _VWPcPf VZhQPj _QcZZ_2
ahNhXg SQcf cdcWNP` _PNuQ_f PSQVL f VWcaLNPj PD̀h_W_f _hNLWhWVKhcNh2
Sh RLc ĥ ` h f VXcWÑhNh dVWhQcZPPcLPbQL_NPBARLcPNf hXqj hXg cK_2
dcWNPSQVgZcXcPdcNVNN_SLPj PD̀hf VWf QcNhNcWQchZ_NhNPhQRL_Ncf NuW_RLcP
hXg f VXcWNhQ_PbhKVQhgZcPScQShQNdc NVǸVXBTBBB%6 cX dc Qcf VWÄ_2
I cQLWhaQhWShQNdc KVZLWNhQ_PXc ScQShQNdc NVǸVXj RLc f hZdQnhWhQ
cZ_X_WhWNh XcPLQh RLc cWNQcX cWP_NLhf _VWPXvPWVQXhZ_NGhdcPj P_
KVZcX XhWNcW_Q_X_ZZVQhQcZPW_KcZZPhPPVZ_NPOcWdcb_W_N_Khj cPbhWZcP
f VPcPhXg LWhShPP_ÉNVNhZcWKcQPcZgVWQcPLZNhNdc ZDVgQhj _h_I uj RLc
vP_XSVQNhWNqPP_Xj PcaLc_I NhXgvLWPXcf hW_PXcPXvPcPNQLf NLQhNPxBk7

< _QRLc cPbc_cWZcPf VPcPhXg LWh ShPP_ÉNVNhZcWKcQPcZgVWQcPLZNhN
dcZDVgQhvPLWXhaWqb_fQcPLXdcZhSVZqN_fhdLNhhNcQXccWZDnXg_Ndc
ZDhQRL_Ncf NLQh cPf VZhQB

' QcPhWHPXvPNhQdj ZDhWHeY[ Yj _ ĥ cWÄSVf h dcZf VWPcZZcQ4VPcS
1hSVQNcj cZZZ_gQc <HI DSFWZFDH\ X>WMGWMA\ NWMFhSZcahKhhZNQcPVgQcPcP2
f VZhQPQcZZcKhWNP_j hZ̀ VQhj QcbZcI _VWPNcuQ_RLcPNhXgv dD_WNcQÄPB<DcW2
NQhdhj cPXcWNcX ZcPdhdcPcPScf Nhf LZhQPRLc ` _hSVQNhcZXhNc_I f VWPc2
ZZcQ@Å; WNQceY[ , _eY[ Yj cWcZXhQf dcZ+Zh* LhdQ_cWWhZdc=VWPNQLf f _VWP
; Pf VZhQPj PD̀hWcd_b_f hNe7[ WVLPf cWNQcPdVf cWNPB=cWNQcPdcPN_WhNPXh2
V̂Q_NnQ_hXcWNhZhPLgPN_NLf _ÉdDcd_b_f _PVgPVZcNPdc SQ_XnQ_h_hZDhNcWf _É
dc WVKcPWcf cPP_NhNPdc Pcf LWdnQ_hj VWcZf Qc_I cXcWNdcXVaQnb_f vPXvP
hf LPhNBTBBB%A ShQN_Qdc eY[ ej cZ<cShQNhXcWNdD; WPcWHhXcWǸ hLQnf Qc2
hNScQPVgQc dc >>MBMMMSZhf cPcPf VZhQPSzgZ_RLcPj hXg LWh _WKcQP_É

k7B$_fcWÑ?VWcNd_WP@;&B*FEIE.CDIFEB-LGFH\X>\HIDSFWZFDH\WGZLP\HB8cWc2
QhZ_NhNdc=hNhZLWHhj<cShQNhXcWNdD;WPcWHhXcWNjeY[Fj SBeMB
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,i 4VPcS$hQcZh_(cQQh

aZVghZcWf VWPNQLf f _VWPdcSQVSdc, [ BMMMX_Z_VWPdcScPPcNcPB<DhRLcP2
Nh XhWcQhj NhXgv PD̀h f VgcQNcZeMM: dDcPf VZhQ_NGhf _É dc SQ_XnQ_h _
PD̀hPLScQhNcZ[ , : ScZRLc QcPScf NhhPcf LWdnQ_hxBk[

9VLLWhÄSVfhdhLQhdhScQhZPhQRL_NcfNcPB4hLXc<LQÉjdcandcZ
=VZpZca_-b_f_hZdDAQRL_NcfNcPdc=hNhZLWHhjhaQhÇhSzgZ_fhXcWNcZaQhL
dcQcPScfNc_dD_WdcScWdÄWf_hdcRLÄPcXSQc̀hWahLd_NcZPhQRL_NcfNcP
cWZhQchZ_NGhf_ÉdcZPPcLPSQV^cfNcP_dcPNhfhKhhZNQcfVSZhd_bcQÄWf_h
cI_PNcWNcWfVXShQhf_ÉhXg cNhScPhWNcQ_VQP@Å;Z QcPScfNch ZDcWNVQWj
cIcfLNhWNcZSQV^cfNchd_cWNh fhdh ZZVfhXg LWhhZNhRLhZ_NhNhQRL_Ncf2
NuW_fh_fVWPNQLfN_KhxBkY

; ZPhQRL_Ncf NcPcPNhKcWf VWNcWNPj PqB+VNPcQXhPPh _NVNB+cQRLÄj cW
cZXVK_XcWNScWdLZhQNhW` hg_NLhZcWZcPd_WnX_RLcPPVf _hZPj PDhWn
ghPf LZhWN_XScQf cSN_gZcXcWNf hShZDhZNQc cI NQcXB< cZSQV̂cf Nc LW_bVQ2
Xc hWNcQ_VQh Zh dcXVf Qnf _h cPShPPn h SQV̂cf NcPNhWP_WaLZhQPRLc
PcXgZhKh RLc cPNcW_h XvPcWf VXSNc ZDcPNÄN_f h dc ZDcd_b_f _RLc ZDzP
cPf VZhQRLc PcDWbhQ_hB' hXSVf WVPcXgZhKh RLc cPKhZVQcPP_WXhPPh
cZPf VPNVPdc XhWNcW_XcWNSVPNcQ_VQPRLc hW_Q_cWhf nQQcf dcZ< cShQNh2
XcWNj h Zh Pcf LWdnQ_hj _dcZPĥ LWNhXcWNPj h SQ_XnQ_hB< c XhWcQh RLc
cZXhNc_I 4VPcS?cWcd_NVbvL LWNVf dDhNcWf _ÉhZPhQRL_Ncf NcPdcPSQvP
dc RLc_I hQ2Pc ScQZh ahP_KcQ_h dDhZaLWPĥ LWNhXcWNPRLcj VgZ_ahNPScQ
Zh ZZc_j f cd_cWPVZhQPdcbcf NLVPVPhZ< cShQNhXcWNScQh f VWPNQL_Q2̀ _ZcP
f VQQcPSVWcWNPcPf VZcP@Å; ZPPVZhQPf cd_NPScZPĥ LWNhXcWNP` hWcPNhN
dcNcQX_WhNPScZPcbcf NcPdc ZDcPScf LZhf _ÉdcZPuZ_ZDcPNhNdDVQdcWhf _É
dcZNcQQ_NVQ_j dcPSQvPdDLWh cNhSh dc f Qc_I cXcWN_Wf VWNQVZhNTBBB%B6 cX
cI _a_NhZPhQRL_Ncf NcPQchZ_PXc _f VWNcWf _ÉcWZh f VWf cSf _É_dcPcWKV2
ZLShXcWNdcZPSQV̂cf NcPj h_I qf VX f V̀ cQÄWf _hcWNQc cZSZhWNc ĥXcWN_cZ
NQhf NhXcWNdcZPcd_b_f _PhXg cZPQcf LQPVPdc RLÄcPd_PSVPhKh ScQdLQ2
ZVPh NcQXcxBi M

k[B 4VPcS1hSVQNchZSQuZcadcZZZ_gQc@;&B*FEIE.CDIFEB<HIDSFWZFDH\X>WMGWMA\/
NWMFB8cWcQhZ_NhNdc=hNhZLWHhj<cShQNhXcWNdD;WPcWHhXcWNjeY[YjSBekB

kYB4hLXc<LQÉd_WP@0[bXWNŜBe,B
iMB4VPcS?cWcd_NVd_WP@;&B*FEIE.CDIFEB.>WXDZ\ZSl\ 8\F\PDMA\B8cWcQhZ_NhN

dc=hNhZLWHhj<cShQNhXcWNdD;dLfhf_Éj>MM,jSBieB
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AZZZ_gQc<HIDSFWZFDH\X>WMGWMA\NWMF`_ `h XVZNcPQcbZcI_VWPdD_W2
NcQÄPB+cQcIcXSZcjZhRLcbhZDhQRL_NcfNc4VPcS0hQNVQcZZQcZhf_VWhWN
ScdhaVa_h_hQRL_NcfNLQhRLhWfVXShQhZcPfVWPNQLff_VWPSQVXVaLdcP
ScQZh=VX_PP_Édc =LZNLQhdc ZDA^LWNhXcWNdc ?hQfcZVWhh ShQN_Qdc
eYeFhXg ZcPdc ZDcNhShdc Zh8cWcQhZ_NhNjh ShQN_Qdc eY[eB<_LcZPc2
atcWN@Å1D_XSLZPVQdcNVNhhRLcPNhVgQh"dDcPfVZcPh?hQfcZVWhjhSQ_W2
f_S_PdcZPcaZc@@.cQhLWScdhaVa@0hWLcZA_WhLdB1h NhPfhhQRL_Ncf2
NuW_fhdc4VPcS8VdhHcWKhPcQcZX_N^nd_aWcjWVVgQhWNhZd_fNhNP_WÉ
bcWNhSVQNhf_VWPSQuS_cPdc ZDhQRL_NcfNLQhjcWLWNQcghZZdDcRL_S_dc
fVZpZhgVQhf_ÉBTBBB%;W ZDcPfZhNdc fVWPNQLff_VWPcPfVZhQPh =hNhZLWHhh
ShQN_QdceY[ej ^V̀ _Kc_aLW_XSLZPd_bcQcWNdcZRLcKc_hhZDVgQhcPfV2
ZhQWVLfcWN_PNhB<DLWhXhWcQhcPRLcXnN_fh_SVNPcQfhQ_fhNLQcPfhSV2
dQ_hd_QRLcP_ZDVgQhdc ZDA^LWNhXcWNdc ?hQfcZVWhdcZPhWHP>McPKh
bcQdcPdc ZD_XSLZPdc ZhScdhaVa_hjZhdc Zh8cWcQhZ_NhNdcZPhWHP[M
PD`hbcNdcPdcZDhQRL_NcfNLQhxBie

AQhRLccWNQcXWVKhXcWNcWLWWVLScQqVdccWZh̀ _PNuQ_hdc ZDcW2
PcWHhXcWNcWhRLcPNShqPocPfQ_f hRLcPNcPQhNZZcPh SQ_Wf_S_Pdc
>Meeoj NhZKcahdhWVhW_Q_hShPXhZhXcWNdcNLQhQ2PcLWhcPNVWhhScW2
PhQcWZhQcbZcI_Édc ZDhQRL_NcfNc0hQNVQcZZjb_ZZdcZaQhWScdhaVaAQNLQ
0hQNVQcZZj_X_QhQdDhfVWPcaL_QRLcZhScdhaVa_haLhWHvPXvPSQVNhaV2
W_PXchZD`VQhdc fVWPNQL_QcPfVZcPB

A ShQN_Qdc eY[ Yj cPf VŴLX_WhQcWLWhPÄQ_c dc f _Qf LXPNnWf _cPdcP2
bhKVQhgZcPh Zh f VWN_WLÇNhNdDhRLcZZhZNW_KcZZRLhZ_NhN_L dc ZDcd_b_f hf _É
cPf VZhQdc Zh 8 cWcQhZ_NhNB=V_Wf _d_QcWZcPf Qc_I cWNPWcf cPP_NhNPf VWP2
NQLf N_KcPh f hLPh dc ZDhSZ_f hf _Édc Zh 1- 8 ( ; j Zh XhQI h dc 4VPcS?c2
Wcd_NV hZf VX_PP_VWhNdDLW_KcQP_NhNPj hf VXShWHhWN4VPcS 1hSVQNcj _j
PVgQcNVNj ZcPd_b_f LZNhNPcf VWuX_RLcPdcZPYMBA ShQN_Qdc eYY7 ZcP_W2
KcQP_VWPdcZ< cShQNhXcWNdD; WPcWHhXcWNcWf VWPNQLf f _VWPcPf VZhQP
cPf VXcWÑhQcWh bcQh NQhKvPdc ZDcXSQcPh 8 5( A "8 cPN_É dD5WbQhcP2
NQLf NLQcPj ( BAB. _PD_W_f _n LWh ah_Qcgv _WcK_NhgZc dcPScQPVWhZ_NGhf _Édc
NVNh Zh acPN_ÉB1cPf VWPNQLf f _VWPcPf VZhQPPcDWQcPPcWN_QcWScQuj f VX

ieB 4VPcS0hQNVQcZZd_WP@;&B*FEIE.CDIFEB<HIDSFWZFDH\X>WMGWMA\NWMFB8cWc2
QhZ_NhNdc=hNhZLWHhj<cShQNhXcWNdD;WPcWHhXcWNjeY[YjSB>iB
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RLc KcW_cWdDLWW_KcZZXVZNhZNj f VWN_WLhQcWdc_I hWNcXSQcXNh cWcZ
NcQQ_NVQ_B

1DVf NLgQc dc >MMk cZ< cShQNhXcWNSLgZ_f hKh LWNcQf cQZZ_gQc dcd_2
f hNh ZDhQRL_Ncf NLQh cPf VZhQj <HI DSFWZFDH\ WGZLP\ H\ 8\ F\ PDMA\ ; YOOE/
9EEYj RLc Qcf VZZ_hZcPSQ_Wf _ShZPQchZ_NGhf _VWPdcZPdhQQcQPdcL hWHPB&W
ScQqVdc cWRLÄPD̀hK_cWcI cf LNhNXvPdc FMMhf NLhf _VWPj cWNQc WVKcP
f VWPNQLf f _VWP_aQhWPQcXVdcZhf _VWP_hXSZ_hf _VWPj hXg LWNVNhZdc
7kF X_Z_VWPdDcLQVPBsPh d_Qj LWh X_N̂hWh dDLWh VgQh SzgZ_f h f hdh
PcNXhWh hZZZhQa dDhRLcZZPVWGc hWHP_LWh _WKcQP_ÉPVPN_WaLdh dc XvP
dc FMX_Z_VWPdDcLQVPf hdh hWHB; WNVNhZcPKhWf VWPNQL_Qei MWVKcP
cPf VZcPSzgZ_RLcPdDcdLf hf _É _WbhWN_Z_SQ_XnQ_h _e>> WVLP_WPN_NLNP
dDcdLf hf _ÉPcf LWdnQ_hB+cZRLc bh h ZcPaQhWPVgQcPdDhXSZ_hf _É_hdc2
RLhf _Éj PcDWKhWbcQe7[ cWf cWNQcPSzgZ_f PdD_WbhWN_Z_SQ_XnQ_h _eFi
cW_WPN_NLNPdc Pcf LWdnQ_hj PcaVWPcPSQcf _PhhZh_WNQVdLf f _ÉdcZZZ_gQcB

/V vPcPNQhWHRLcdcPSQvPdDLWcPdhdcPNhWP_aW_b_fhN_KcPZhWVKh
fVWPcZZcQhdcZ<cShQNhXcWNj=hQXc21hLQh8_ZjSVaLvPcPfQ_LQc@Å;Z
fVWN_WaLNdDhRLcPNhSLgZ_fhf_ÉSVPhcWcK_dÄWf_hRLc̀ _ `h LWcPfVWP2
NhWNPRLcWV̀hWKhQ_hNhZZZhQadcNhWNPhWHP@ZhWVPNQhKVZLWNhNdcdVNhQ
ZDcPfVZhfhNhZhWhdD_WPNhZpZhf_VWPXVdcQWcP_hdhSNhdcPhZcPWcfcPP_NhNP
hfNLhZP_ZhWVPNQhhSVPNh_ZpZLP_VWhdhScZbLNLQxBi>

+cQhfhghQdcfVXSQcWdQcZDhghPNdcZDcPbVQÑ_WKcQPVQRLcPLSVPnZh
fVWPNQLff_Édc NhWNPfcWNQcP_hXSZ_hf_VWPjfhZNcW_QSQcPcWNRLcShQhZ2
ZcZhXcWNPD`hK_hdcSQcKcLQcZhdVNhf_ÉdDcRL_ShXcWNPWVLPjPLgPN_NL_Q
cZXhNcQ_hZKcZZ_SQVKc_QcZPZhgVQhNVQ_PdcXhNcQ_hZXVdcQWjcWNQchZNQcP
NhPRLcPB+cQSVPhQWVXvPLWcIcXSZcjZDhWHeY[YPDcWdcanLW+Zh*Lh2
dQ_cWWhZdD;RL_ShXcWNPdVNhNhXg eB,MMX_Z_VWPdc ScPPcNcPfhdh
ZDhWHB

A b_WhZdcZ>MM>PcfcZcgQhKcWZcP554VQWhdcPNÄfW_RLcPdDhQRL_Ncf2
NLQhcPfVZhQjVWcPbc_hghZhWÑdcZDVgQhcbcfNLhdhdceY[e b_WPhZcP`V2
QcPB6VX cQhfVWPf_cWNRLccZNQcghZZbcNdLQhWNNVNPhRLcZZPhWHP̀hK_h
P_NLhN=hNhZLWHhfVX hQcbcQcWN_WNcQWhf_VWhZcWcZfhXS dcZDhQRL_Ncf2

i>B =hQXc21hLQh8_ZhZSQuZcadcZZZ_gQc@<HIDSFWZFDH\WGZLP\H\ 8\F\PDMA\ŶOOE/
9EEYB8cWcQhZ_NhNdc=hNhZLWHhj<cShQNhXcWNdD;WPcWHhXcWNj>MMkjSBYB
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NLQhcPfVZhQBAZZZ_gQcRLchfhgcX dc f_NhQ̀_ `h LWgQcLQcPLXdc ZcP
fVWfZLP_VWPdcZcP̂VQWhdcPRLccWZZhfcWhXg ZhQcbZcI_Édc4VPcS0hQ2
NVQcZZ_RLcSVdcWPcQK_QNhXgvScQcWfhQhQX_ZZVQcZbLNLQ@Å1hfVWfcS2
f_ÉdDLWfcWNQccPfVZhQ`h dcQcPSVWdQcjcWSQ_XcQZZVfjhZcPWcfcPP_NhNP
Scdhaua_RLcPBTBBB%&WhZNQcdcZPQcSNcPRLcPD`hhSLWNhNvPZhWcfcPP_NhN
RLccZPSQV^cfNcP_WfVQSVQ_WcZfVWfcSNcdc XhWNcW_XcWNSQcKcWN_L^h
cWZhbhPcdcZSQV^cfNcNÄfW_fjcWcZd_PPcWHdcZPfcWNQcPcPfVZhQPBTBBB%sP
_XSVQNhWNcPNhgZ_QcZfVWfcSNcdcXhWNcW_XcWNfVX hShQNdcZh_WKcQP_É
cWZhfVWPNQLff_ÉdDLWhcPfVZhTBBB%B1h _XSVQNnWf_hdc ZhbLWf_ÉPVf_hZ
dc ZDcPfVZhcI_ac_IRLcZDhQRL_NcfNcfVWNQ_gLc_I_hXg cZPcLSQV^cfNch
bcQSVPP_gZchRLcPNhfVWPf_cWf_hf_ÉxBik

ikB 0[bXWNjSB>[B
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( _cZf hWK_cWZhf VWf cSf _Édc f VX ` hK_hdc PcQZDhQRL_Ncf NLQhcPf VZhQ
bVL f VScQW_f ncWZDcNhShdc aVKcQWhLNVWuX_f hShQN_Qdc eY[ Mj cZf hWK_
dc f VX ` hK_hdc PcQZDcdLf hf _ÉcPScf _hZWVbVL ShPXcWHP_XSVQNhWNB

;Z >edc PcNcXgQcdc eY[>j cWcZdcghNdc SVZqN_fhacWcQhZhZ+hQZh2
XcWNjcZSQcP_dcWN4VQd_+L^VZXhW_bcPNhKhZhPcKhPhN_Pbhff_ÉScQfVX
`hK_hhWhNcZfVXcWÑhXcWNdcZWVLfLQPcPfVZhQoÅcPNnKcXhfVPNL2
XhNPh dhZNhgh_IVPfhdh KcahdhRLcfVXcWÑhKhcZfLQPB9h dVPhWHP
RLcWVWD`_̀h fhSxjii dcfZhQhKho_jh fVWN_WLhf_ÉjKhcISQcPPhQcZP
PcLPVg^cfN_LPSQ_Wf_ShZP__XXcd_hNPcWSVZqN_fhcdLfhN_Kh@Å6cX dV2
WhNLWhaQhWSQ_VQ_NhNh ZhfVWPNQLff_ÉdDhLZcPcPfVZhQPB1h NhPfhjcW
hLZcPdD;8? PVgQcNVNScQuNhXgvdD9+j̀h cPNhNcINQhVQd_WnQ_hB;WdVP
hWHPPD`hW_WfQcXcWNhNSQVSdcZe,: ZcPhLZcPRLc̀ _`hK_hh=hNhZLWHh
hZDcWPcWHhXcWNSzgZ_fB&W_WfQcXcWNXVZNaQVPTBBB%B+cQuhQhfVXcWÑh
hPcQ̀VQhdcSQcVfLShQ2PcdcZhacWNaQhW_dcZDcdLfhf_ÉcPScf_hZxBi,

$ VZ_h d_Q_WNcWP_b_f hQZDcPbVQÑj ScQRLÄ Zh 8 cWcQhZ_NhN ĥ bc_h NcXSP
RLc Pc WDVf LShKhB4hZDhWHeY7[ cZ<cShQNhXcWNdD; WPcWHhXcWN_=LZ2
NLQh dc Zh 8 cWcQhZ_NhNSQVK_P_VWhZcWf hQQcan h LWh f VX_PP_É dDcI ScQNP
f VVQd_Whdh ScQ4VPcS 0 B4hQRLc LWcPNLd_PVgQc ZDcdLf hf _É cPScf _hZh
=hNhZLWHhj ZcPf VWf ZLP_VWPdcZRLhZcPSQcPcWNhQcWhZSQcP_dcWN' hQQhdc2
ZZhPB4VPcS0 B4hQRLcj RLc ` hK_hd_Q_a_NcZ=cWNQc dc +cdhaVa_h' cQhSÄL2
N_f h dc ' cQQhPPh "eYF>2eY7k.j f VXcWÑhKh h_I qZh PcKh QcZhf _É hXg Zh
8 cWcQhZ_NhNj hZhRLhZPD_Wf VQSVQhQ_hZDhWHeY[ eBARLcZZXhNc_I hWHj ` h2
K_h hShQcaLNh AWaZhNcQQh ZD5WbVQXc # hQWVf \ j RLc f VXSVQNn LWf hWK_
Qhd_f hZcWZhf VWf cSf _Édc ZDcdLf hf _ÉcPScf _hZ_j ScQNhWNj cWZcPhf N_NLdP

iiB 7S\HSXW&WGGSLMGXWP(\HP\NWMFXW8\F\PDMA\">ePcNcXgQceY[>.B
i,B 0[bXWN=
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_f VXSVQNhXcWNPdc Zh f VXLW_NhNcdLf hN_Kh@cZPd_Pf hShf _NhNPPcQ_cW
f VWP_dcQhNPf VX RLhZPcKVZhZNQc f _LNhdnB( D_W_f _hKhj h_I qj cZSQ_Wf _S_
dD_WNcaQhf _É cPf VZhQBAWHPXvPNhQd 4VPcS 0 B4hQRLc d_aLv@ÅA ShQ2
N_QdDhZcP̀ VQcPcWcZPd_bcQcWNPShÇPVPdcZXÉWVf f _dcWNhZZcPZZc_PQcZh2
f _VWhdcPhXg ZDcPf VZhQ_NGhf _ÉdcZPhZLXWcPhXg d_Pf hShf _NhNPPDcZhgV2
QhQcWdDhf VQd hXg ZD5WbVQXc # hQWVf \ B' VNSZcahNbVL Zh ghPc dc
ZDhShQ_f _ÉdDLWWVL f VWf cSNc@cZdDhZLXWcPhXg Wcf cPP_NhNPcdLf hN_KcP
cPScf _hZPxBi F

0hQH#hQWVf\bVLd_QcfNVQhdDLWhcPfVZhdc PcfLWdnQ_hhghWPdc
PcQd_SLNhdh_dD_XSLZPhQcZPcLbhXÉP_WbVQXcB&WPhWHPXvP NhQdj
cPfQ_aLvcZZZ_gQc< 8LNNLM(LPSZAVLH6XDZ\FSLMjVW_WP_PN_hcWLWbcN
fZhL@ZhbVQXhf_ÉScQXhWcWNdcZSQVbcPPVQhNVh^Ldhh fhWK_hQZcPfVW2
K_ff_VWPSQVbLWdcPdcZPSQVbcPPVQPVWVPcQKc_Iah_QcgvScQh QcPB0vP
cWdhKhWN`_NVQWhQcXB

4VPcS0B 4hQRLcSQcPcWNnjZDhWHeY7FjZhSVWÄWf_hÅ5WNcaQhf_ÉPVf_2
hZdcZP_WbhWNP_hdVZcPfcWNPhXg d_PfhShf_NhNPxjcWLWPcX_WhQ_dc ZcP

iFB 7.FGC*j4VPcS0B 6PJHWGWMFHW\PSF@\[PWBA^LWNhXcWNdc 'cQQhPPhj>MMMjSB7B

"$)/35.%5&*6%5,#85'' 2" "4!$(!$$ $"1)+



;WPcWHhXcWN Fe

/hf_VWP&W_dcPh8_WcgQhfVX hQcSQcPcWNhWNdcZaVKcQWcPShWHVZjcW
ZhRLhZSQVSVPhKhZDcPNhgZ_XcWNdDLWXVdcZXLZN_SQVbcPP_VWhZcWZDcdL2
fhf_ÉdcZP_WbhWNPhXg d_PfhShf_NhNPj_ZDhWHeY7YbVLcPfVZZ_NfVX h
SVWcWNcWZDcZhgVQhf_ÉdcZ+ZhW/hf_VWhZdc ;dLfhf_ÉW;PScf_hZB

;Z 0;=j RLĉ h`hK_hQcaLZhNZDhWHeY77ZhfQchf_ÉdcZ(cQKc_dD-2
Q_cWNhf_É;PfVZhQ_$Vfhf_VWhZ"(-;$.j _WfZVaLvcZPWVLPcRL_SPcWcZ
PcLSZh_cWfQcnf_Wfh =hNhZLWHh"?hQfcZVWhj(hghdcZZj'cQQhPPhj0h2
NhQÉ_$_f.j RLcbVQcWNQhPShPPhNPhZh8cWcQhZ_NhNhShQN_QdcZDedcacWcQ
dceY[eB

;Z <cShQNhXcWNdD;WPcWHhXcWNjLWfVS QcfLScQhdcPZcPfVXSc2
NÄWf_cPjfQcncZ(cQKc_dD;dLfhf_É;PScf_hZjdcZRLhZbVLWVXcWhNQcP2
SVWPhgZc4VPcS0B 4hQRLcjRLcdcPdcZSQ_XcQXVXcWNhPPLXqcZWVL
cWbVfhXcWNfVX `V dcXVPNQhZhSLgZ_fhf_ÉjhghWPdc ZD_W_f_dcZfLQP
eY[e2[>jdcZh8SHZDP\HIDWWGF\[PWSBZHSFWHSGX>\ZFD\ZSlWMWPZ\NJ XW
P>WXDZ\ZSlWGJWZS\PjP_aWhdhScZPcfQcNhQ_acWcQhZj9QhWfcPf/VHB;W
hRLcPNhf_QfLZhQcPdVWhKcW_WPNQLff_VWPhNVNcPZcPd_Qcff_VWPacWcQhZP
ScQRLÄKcNZZcPP_WScZfVXSZ_XcWNdc ZcPWVQXcPBsP h d_QjScQSQ_XcQ
fVSj ZDcdLfhf_ÉcPScf_hZWVcQhWVXvPLWhbcQdcZ(cQKc_dD;dLfhf_É
;PScf_hZjP_WÉdc NVNcZ<cShQNhXcWNB$h PcQcZbLZZdc QLNhRLcXhQfn
ZcPSVZqN_RLcPh PcaL_QcWZDcPfVZhQ_NGhf_ÉdcZPhZLXWcPhXg d_PfhShf_2
NhNPh =hNhZLWHh_N_WaLvLWhaQhW_WbZLÄWf_hh NVN;PShWHhB(caVWP
cISZ_fnXvP NhQdcZXhNc_I4hQRLcjhRLcZZhf_QfLZhQPLSVPnLWfhWK_
Qhd_fhZcWZcPhfN_NLdP_fVXSVQNhXcWNPdDhZLXWcPjcPScf_hZ_PNcPjXcP2
NQcPjShQcP_SQVbcPPVQPB1h d_KcQP_NhNShPPhKhdcPcQNQhfNhdhhPcQhPPL2
X_dhScQZhfVXLW_NhNcdLfhN_KhB;P fVWKcQN_hcWLWcZcXcWNcWQ_RL_2
dVQjNhWNScQhZD_Wd_K_dLfVX ScQhZhPVf_cNhNB

;Z <cShQNhXcWNdD;WPcWHhXcWNbvLjdVWfPjLWhhSVPNhdcf_d_dhcW
bhKVQdcZP_PNcXhdDcPfVZhQ_NGhf_ÉVQd_WhQ_B1DcPfVZhQ_NGhf_ÉcWfcWNQcP
dDcdLfhf_ÉcPScf_hZWVXvPcPbhQ_hcWfhPVPdc bVQNhX_WLPKhZ_dcPhB
;QhLWhhSVPNhhXg_f_VPhjRLcQcRLcQ_hXVZNPX_N^hWP_LWhPcQ_VPhSZh2
W_b_fhf_ÉOScQfVXcWÑhQjfQchWNXvPcPScf_hZ_PNcPdcPLSVQNBA b_WhZdcZ
XcPdc XhQÑdc eY[ej cZ(cQKc_dD;dLfhf_É;PScf_hZKhVgQ_QLWdcghN
PVgQcZhbVQXhf_ÉdcZSQVbcPPVQhNhXg ZhSQcK_P_ÉdDVQahW_NGhQfLQPVP
NhWNdcScdhaVa_hNcQhSÄLN_fhfVX dDhLd_f_É_ZZcWaLhNacScQhXcPNQcP

"$)/35.%5&*6%5,#85'' 2$ "4!$(!$$ $"1)+



F> 4VPcS$hQcZh_(cQQh

hShQN_QdcZfLQPeY[e2[>B;ZPfLQPVPjcPKhQcWbcQB1DcPN_LdDhRLcZZXh2
Nc_IhWHcZfVWPcZZcQdc (hW_NhNj4VPcS1hSVQNcj_cZdD;WPcWHhXcWNj
4VhW8L_NhQNjhQQ_ghQcWh ZDhfVQddc fQchQLWhfVX_PP_ÉX_INhRLccZh2
gVQvPLWhSQVSVPNhdDVQdcWhf_ÉdcZPcPNLd_Pdc ZVaVSÄd_hB;Z fLQP
eY[,2eY[Fj dVWfPjPD_W_f_hKcWfLQPVPLW_KcQP_NhQ_PScQVgNcW_QcZd_SZV2
Xh dDcPScf_hZ_PNhcWScQNVQghf_VWPcWZZcWaLhNac_hLd_f_ÉB;W QcPLXj
ZhbVQXhf_ÉdDcPScf_hZ_PNcPcPfhWhZ_NGnbVWhXcWNhZXcWNh NQhKvPdc
fVWKcW_PhXg ZcPLW_KcQP_NhNPfhNhZhWcPjXcWNQcRLccZQcf_fZhNacPD_W2
fZVÇhcWcZPSQVaQhXcPdcbVQXhf_ÉScQXhWcWNdcZ<cShQNhXcWNB

1DhgQ_Zdc eY[> hXg ZDhSQVKhf_ÉhZ=VWaQvPdc <_SLNhNPdc Zh1Zc_
dD5WNcaQhf_É(Vf_hZdcZP0_WLPKnZ_dP"15(05.j _XSLZPhdhSc )hXVW
'Q_hP9hQahPjcPbc_hLWShPcWdhKhWNXVZN_XSVQNhWNScQhZcPXcPLQcP
dD_WNcaQhf_ÉRLcPDhWhKcW_W_f_hWNB/V WVXvPScQRLÄKhZ_dhKhcZPSQ_W2
f_S_PcWRLÄZh8cWcQhZ_NhNbVWhXcWNhKhZhPcKhSVZqN_fhdD_WNcaQhf_É
P_WÉScQRLÄjh NQhKvPdc ZhZZc_jcPSVd_cWVgNcW_QQcfLQPVPScQdLQ2Zhh
NcQXcB+cQcIcXSZcj ZDhWHPcatcWNjcZ<cShQNhXcWNdD;WPcWHhXcWN
aQnf_cPhLWfVWKcW_P_aWhNhXg cZ0;= SVaLv_W_f_hQLW+ZhdDcdLfh2
f_ÉfVXScWPhNuQ_hRLcdVWhQ_hfVWN_WLÇNhNh LWh_W_f_hN_KhcWdcahdh
bc_hLWhWH@ZhfQchf_Édc ZcPcPfVZcPdDhff_ÉcPScf_hZBARLcPNSZhN_W2
aLv LWhaQhW_XSVQNnWf_hPVgQcNVNScQh ZcPSVgZhf_VWPXhQa_WhdcP_j
fVWfQcNhXcWNjScQhZPa_NhWVPB1DnW_XhdDhRLcPNSQV^cfNcjRLcX_ZZVQh2
KhXVZNZDhNcWf_ÉhZPhZLXWcPcWdcNcQX_WhdcPcPfVZcPjbVLZhScdhaVah
'cQcPh=Vd_WhjbLWdhdVQhdcZD;PfVZh'hZ_N`h_RLccPdcd_fnjLWPhWHP
XvPNhQdjhZDcdLfhf_ÉdcZPa_NhWVPh fhW'LW_PB

+hQhZpZcZhXcWNj hWhKcWhLaXcWNhWNcZWVXgQcdD; A+j cZPcRL_SPXLZ2
N_SQVbcPP_VWhZPRLc ĥ LdhKcWhZh_WNcaQhf _ÉdcZPd_PX_WLÇNPB; Zf VWPcZZcQ
8 L_NhQNXhW_bcPNncZf VXSQVXqPdcZ<cShQNhXcWNdD; WPcWHhXcWNhXgZh
SVZqN_f h dD_WNcaQhf _Édc XhWcQh PVZcXWc hZ+hQZhXcWN@Å9_WPhQh cZP_W2
bhWNPcQcWhaQLShNPcWf hNcaVQ_cPPcaVWPZZLQP_Wf hShf _NhNP_WV ShPPc2
aVWPZZLQPWcf cPP_NhNPScdhaua_RLcPB$ VZcX cK_NhQZhf hNcaVQ_NGhf _ÉdcZP
hZLXWcPPcaVWPZZLQP` hWd_f hSPBTBBB%; ZP_WbhWNPRLc Wcf cPP_NcWLWhcdL2
f hf _ÉcPScf _hZWVPcQhWP_WaLZhQ_NGhNPScZPPcLP` hWd_f hSPj P_WÉRLc PcQhW
Vg ĉf Nc dDLWghZhWÑSVP_N_L cWZZLQPWcf cPP_NhNPcPScf qb_RLcPTBBB%BARLcP2
NhWVKhK_P_ÉNv ScQVg ĉf N_L cPNhgZ_QcZSQ_Wf _S_PcaVWPcZRLhZZcPhf f _VWP

"$)/35.%5&*6%5,#85'' 2( "4!$(!$$ $"1)+



;WPcWHhXcWN Fk

Scdhaua_RLcPcPScf _hZPf VWPN_NLc_I cWLWcZcXcWNhdd_f _VWhZ_WV ShPj
f VX b_WPhQhj LWcZcXcWNPcaQcahdVQxBi 7 AWLWf _hKh NhXgv XvPWVQXcP
ZcahZPPVgQc ZDcdLf hf _ÉcPScf _hZ@ÅTBBB%( VX f VWPf _cWNPRLc cZdcPSZcah2
XcWNWVQXhN_L dc QhWa PLScQ_VQRLc f VWNcXSZ_WNVNPcZPPcQKc_PhdQcÑhNP
hdVWhQQcPSVPNhhZcPWcf cPP_NhNPcdLf hN_KcPcPScf _hZPdcZP_WbhWNP_hdV2
ZcPf cWNPhXg SQVgZcXcPcWcZPcL dcPcWKVZLShXcWNcPcWf hQhLWSQVgZc2
XhScWdcWNB; Z<cShQNhXcWNcPNnf VXSQVXÄPhhRLcPNhNhPf hxBi [

1h QcaLZhf_ÉZcahZhQQ_gnhZfhS dc SVfPd_cPjh NQhKvPdc ZD-QdQcdc
>MdcXh_adceY[kj _LWhQcPVZLf_ÉSVPNcQ_VQjcẐ LZ_VZdceY[ij hZDÄSV2
fh cWRLÄ(hQh?ZhP_cQhd_QcfNVQhacWcQhZdD;WPcWHhXcWNSQ_XhQ_B
<DhRLcPNhXhWcQhjPDcPNhgZ_QcWZcPZqW_cPgnP_RLcPdDhfNLhf_ÉdcZP;A+
fVX h uQahWPNÄfW_fPdc fhQnfNcQ_WNcQd_Pf_SZ_WhQ_d_WPcZP_PNcXhcdL2
fhN_LfhNhZnB+VfPXcPVPXvPNhQdjZD-QdQcdc>MdcWVKcXgQchSQVKhKh
cZ+Zhdc SQcPcWNhf_É_fVXSZcXcWNhQ_Ghf_ÉjRLch^LdhQ_hh cZhgVQhQ
SQVaQhXcPdcdcPcWKVZLShXcWNfLQQ_fLZhQPB(caVWPcZfhNcdQnN_fdc+c2
dhaVa_hdcZh&?j (hZKhdVQ<VXÄWcf`jcZ(cQKc_dD;dLfhf_É;PScf_hZ
KhNcW_QLWShScQXVZN_XSVQNhWNcWZhSZhW_b_fhf_É_VSN_X_NGhf_Édc
QcfLQPVPcdLfhN_LPcWcZfhXS dc ZDcdLfhf_ÉcPScf_hZh =hNhZLWHh_PL2
SVPnLWQcbcQcWNd_QcfNc_LW_WNcQZVfLNVQbVQÑhQcfcSN_LhZcPdcXhWdcP
dcZP;A+ cWLWNcXSPSZcdD_ZpZLP_VWP_dcQc_K_Wd_fhf_VWPB

1h dÄfhdhdcZPKL_NhWNhbVLKcQNhdcQhXcWNLWhÄSVfhgQ_ZZhWNScQh
ZDcdLfhf_ÉcPScf_hZB(caVWPZcPdhdcPdcZhNcP_dVfNVQhZdc4B0B8hQf_h
_?hZdnjiY ZDcKVZLf_ÉdcZWVXgQcdD;A+ dLQhWNcZPSQ_XcQPhWHPbVLZh
PcatcWN@

eY[e eY[> eY[k eY[i eY[, eY[F

;A+ cI_PNcWNP , e> >Y k> kk k,
/V SQVbcPP_VWhZPkM 7> e,F eF7 eFY e7Y
=VgcQNLQh Y: >e: k,: k7: k[: iM:

i7B 7S\HSXW&WGGSLMGXWP(\HP\NWMFXW8\F\PDMA\"eeXh_aeY[k.B
i[B 0[bXWN=
iYB 8.F,&. &?."+Qj 4B0B 1SGFcHS\XWP>WXDZ\ZSlWGJWZS\P\ 8\F\PDMA\B'cP_

<VfNVQhZB&W_KcQP_NhNdc8_QVWhB>MM7B

"$)/35.%5&*6%5,#85'' 2) "4!$(!$$ $"1)+



Fi 4VPcS$hQcZh_(cQQh

5 ZhX_N^hWhdc ZhQnN_V"hZLXWcPESQVbcPP_VWhZ.hZPfcWNQcPdDcdL2
fhf_É cPScf_hZ̀hK_hShPPhNdc eMEejcZfLQPeY[eE[>jh 7EejcZfLQP
eY[kEiB,M

(D`hK_hhKhWÑhNXVZNScQudcPdcZ(cQKc_dD;dLfhf_É;PScf_hZfVW2
P_dcQhQcWRLccWfhQhPDcQhZZLWHdcZW_KcZZuSN_X@Zh_WNcaQhf_ÉPVf_hZj
RLccI_a_hZDcPfVZhQ_NGhf_ÉdcZPhZLXWcPhXg d_PfhShf_NhNPfVX h QcP2
SVWPhg_Z_NhNdc NVNhZhfVXLW_NhNcPfVZhQoSQVbcPPVQPjhZLXWcP_Sh2
QcPo_WVWVXvPdcZPcPScf_hZ_PNcPBA_IqjhXg hRLcPNVg^cfN_LjcPdcf_2
dqZhPLSQcPP_ÉdcZ(cQKc_dD;dLfhf_É;PScf_hZZDhWHeY[Y _j XcPVP
dcPSQvPjZhfQchf_ÉdDLWh=VX_PP_É'ÄfW_fhdD;dLfhf_É;PScf_hZfVX
huQahWNQhWPKcQPhZdcSZhW_b_fhf_É_PcaL_XcWNNÄfW_fdDhRLcZZcPXhNÄ2
Q_cPQcZhf_VWhdcPhXg ZDcPfVZhQ_NGhf_ÉdcZPhZLXWcPhXg WcfcPP_NhNP
cdLfhN_KcPcPScf_hZPB

1h _WNcWf_ÉcQhgVWhScQucZfhWK_dDVQahW_NGhf_ÉfQcnLWhfcQNh
fVWbLP_É_jScQhfhghQ2`VdDhdVghQjh ZhZca_PZhNLQhRLcfVXcWÑnZDhWH
eYY>jdcPdcZ<cShQNhXcWNdD;WPcWHhXcWNcPfhSa_QncZbLWf_VWhXcWN
RLcPD`hK_hPcaL_Nb_WPhZcP`VQcPB(VQa_hdcWVLZhKVZLWNhNdcXhWNcW_Q
cZPfcWNQcPdDcdLfhf_ÉcPScf_hZfVX hcPfVZcPd_bcQcWf_hdcPB+VNPcQScQ
h_IucWZhPcKhNcP_8hQf_h_?hZdndcPfQ_LZhdÄfhdhdcZPWVQhWNhfVX
LWhÄSVfhVWcPSQVdLqLWdhZNhgh_I_XSVQNhWN_LWhdcPVQ_cWNhf_ÉcW
ZDcdLfhf_ÉcPScf_hZB

A Zhb_dcZhdÄfhdhcPSQVdLqLWWVLSLWNdD_WbZcI_ÉcWZhfVWfcSf_É
dc ZDcdLfhf_ÉcPScf_hZhZ<cShQNhXcWNdD;WPcWHhXcWNjSVPP_g_Z_NhWN
RLcZhWVKhfVWPcZZcQhj=hQXc21hLQh8_ZjSQcPcWNvPZDhWH>MMkLW+Zh
d_QcfNVQdc ZDcdLfhf_ÉcPScf_hZh =hNhZLWHhcWcZRLhZPD_WNQVdLÇhScQ
SQ_XcQhKcahdhcZfVWfcSNcdDcPfVZh_WfZLP_KhjfVX `hK_cWdcbcWPhNcW
LWXhW_bcPNd_KcQPVPdcPNhfhNPcPScf_hZ_PNcPZDhWH>MMeB

<c eY[e h >MMkZDcdLfhf_ÉcPScf_hZh =hNhZLWHh`hK_hbcNLWfhWK_
Qhd_fhZjcbcfN_KhXcWNB<DLWSQcPPLSVPNdc 7MMX_Z_VWPdc ScPPcNcPcZ
fLQPeY[e2[>PD`hK_hShPPhNh >>BMMMX_Z_VWPcZfLQP>MMM2MeB+cZRLc
bhhZP;A+j cPShPPndck>h7Y_dceF7hi7Y SQVbcPP_VWhZPB;Z WzXcQV
dc SQVbcPP_VWhZPcPScf_hZ_PNcPNQcghZZhWNhZPfcWNQcPdc QcfLQPVPScQh

,MB5WbVQXhf_Ébhf_Z_NhdhScQ4B0B 4hQRLcB

"$)/35.%5&*6%5,#85'' 2+ "4!$(!$$ $"1)+



;WPcWHhXcWN F,

dcb_f_cWNPhLd_N_LPV K_PLhZPShPPndc k h kF,BAZPfcWNQcPdVfcWNPdc
PcfLWdnQ_hhZfVXcWÑhXcWNdcZScQqVdcWV̀_ `hK_hfhS SQVbcPP_VWhZ
dDcdLfhf_ÉcPScf_hZ_cZ>MMk̂hWD`_̀hK_hki>B;Z WzXcQVdDhZLXWcP
dcZPfcWNQcPdDcdLfhf_ÉcPScf_hZd_PX_WLqZZcLacQhXcWNcWhRLcPNSc2
QqVdc"dcFB[iYcZfLQPeY[k2[i hFBM>FcZfLQP>MM>2Mk.jXcWNQcRLccZ
ScQPVWhZdVfcWN_cPScf_hZ_PNhdDhRLcPNPXhNc_IVPfcWNQcPShPPndc YYi
h>B,[FB,e

;W cZXhShdc ZDcdLfhf_ÉcPScf_hZh =hNhZLWHhPD`hK_hSQVdLÇNLW
fhWK_Qhd_fhZB;ZPfhWK_PcWcZP_PNcXhcdLfhN_LacWcQhZNhXgvhbcfNhQcW
ZDcKVZLf_Édc ZDcdLfhf_ÉcPScf_hZjfVX hPPcWHhZcWcZfhNcdQnN_fdc +c2
dhaVa_h(hZKhdVQ<VXÄWcf`_=Z_XcWN8_WvjdcPNhfhNfVZpZhgVQhdVQdc
4B0B 4hQRLchZP_W_f_PdcZh8cWcQhZ_NhNB

1DhWH>MMkj<VXÄWcf`h Zh'WCSGF\Z\F\P\M\XWJWX\ULUS\dc_h@
ÅAShQN_QdcZhSQVXLZahf_ÉdcZh1-8(;j cZ<cShQNhXcWNdD;WPcWHh2
XcWNSVQNnhNcQXcZDhWHeYYiLWhWVKhbVQXLZhf_Éo<cfQcNdc>[ dc
^LWHodcZcPbLWf_VWPdcZP;A+ d_WPdDLWhQcaLZhf_ÉXvPnXSZ_hdcZP
PcQKc_PcdLfhN_LPjRLccXbhP_NGhKhcWfhQhXvPcZShScQdcfVZpZhgVQhf_É
cWNQccZfcWNQccdLfhN_L_ZD;A+BTBBB%1DcKVZLf_Édc ZcPbLWf_VWP_dc
ZDcWbVfhXcWNhXg RLÄZDAdX_W_PNQhf_ÉhLNVWuX_fh`h dVWhNcZP;A+
`h cPNhNShQhZpZcZhh ZDcKVZLf_ÉRLc`h PVbcQNcZfVWfcSNc_ZhZca_PZhf_É
dDcdLfhf_ÉcPScf_hZB(_ hZfVXcWÑhXcWNZcPNhPRLcPdcZP;A+ KhWSQ_V2
Q_NGhQZDhNcWf _ÉSP_f VScdhaua_f h cWcZPf cWNQcPcPScf qb_f P_cWZcPcP2
fVZcPVQd_WnQ_cPRLcNcW_cWhLZcPdDcdLfhf_ÉcPScf_hZjcZP;A+ KhWfV2
XcWÑhQh hNcWdQchK_hNZcPdcXhWdcPPVgQcZcPWcfcPP_NhNPdc NVNPcZP
hZLXWcPjPcWPcbcQfhS d_bcQÄWf_hcWNQcZcPPcKcPd_PbLWf_VWPTBBB%BsP
ZDhNcWf_ÉhZhd_KcQP_NhNjRLcSVPhZDÄXbhP_WVcWcZdÄb_f_NP_WÉcWcZRLc
vPfhShÑdcbcQZDhZLXWcxB,>

+cZRLcbhh=Z_XcWN8_WvjhfNLhZXcWN<candcZh9hfLZNhNdc+P_fV2
ZVa_h_=_ÄWf_cPdc ZD;dLfhf_Éh Zh&W_KcQP_NhN)hXVW1ZLZZjhZZZ_gQc
6XDZ\ZSlMAHWFH\GLNWMF\Pjdc_hZDhWH>MM,@Å.LGWIDSJLGXW\GWGLH\/

,eB 8cWcQhZ_NhNdc =hNhZLWHhj<cShQNhXcWNdD;WPcWHhXcWNB+Zhd_QcfNVQdDcdLfh2
f_ÉcPScf_hZj>MMkB

,>B ;I!SJ*,'j (hZKhdVQB'WCSGF\Z\F\P\M\XWJWX\ULUS\j>MMkB

"$)/35.%5&*6%5,#85'' 20 "4!$(!$$ $"1)+



FF 4VPcS$hQcZh_(cQQh

NSWMFLJSGZLJWX\UlUSZLJLZL\ JLZLVDWHLMZD[HSWMXLFLXLWPFWHHSFL/
HSLA FDCSWHLMDMJ\JWPZ\JSF\PWMP\ WCLPDZSlMXWP\ \FWMZSlM\ P\G
JWHGLM\GZLMHWFH\GLNWMF\PAWMWP\GWGLH\NSWMFL\ N\WGFHLGAJ\/
XHWG=&SMWN[\HULẐLNLDM\WBJHWGSlMNjG XWP\FH\MGVLHN\ZSlMXW
PLGGWHCSZSLGXWWXDZ\ZSlMWGJWZS\P^GWZLMCSHFSWHLMWMWIDSJLGXW\JL/
ALJ\H\ FLX\P\WGZDWP\AFLXLWP\PDNM\XL=(HLUHWGSC\NWMFWPPWU\HLM
\ ZLMGFSFDSHDM\JLALJ\H\ P\NWRLH\XWP\\FWMZSlMWXDZ\FSC\XWFLXLG
PLG\PDNMLGxB,k

=VX h fVWfZLP_ÉcPSVNd_QRLcZDVgQhQchZ_NGhdhScQZh8cWcQhZ_NhN
dc =hNhZLWHhcWZDnXg_Ndc ZDcdLfhf_ÉcPScf_hZcWcZPhWHPeY[e2>MMk
bVLQchZXcWN_XSVQNhWNB

,kB 8&JLj =Z_XcWNB6XDZ\ZSlMAHWFH\GLNWMF\P=8HlMSZ\XWDMJHLZWGL=?hQfcZV2
Wh@;dcgvj >MM,jSB7iB
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*0 BL D''>6LJDU $,-LEZEDJL0
,B: :,;6,D: ,-7JL9D7:

&WfVSPDhWhQcWhNcWcWNZcPWcfcPP_NhNPScQcXSNuQ_cPoSQVgZcXcP
dc ScQPVWhZ_fVWPNQLff_VWPcPfVZhQPXvP LQacWNPocZPcPbVQÑVPdcZ
<cShQNhXcWNcPSVaLcQcWhWhQfcWNQhWNcWRtcPN_VWPXvPcPNQ_fNhXcWN
Scdhaua_RLcPjfVX ZDhfNLhf_ÉcWcZfhXS dc ZDcdLfhf_ÉcPScf_hZRLc
PDhfhghdDcISZ_f_NhQB1h SQcVfLShf_ÉScQZh_WWVKhf_ÉScdhaua_fhcP2
N_aLvPcXSQcSQcPcWNB6VX cQhfVWPf_cWNdc ZhaQhWNQhd_f_ÉcWZhQc2
WVKhf_ÉScdhaua_fhh=hNhZLWHhhZZZhQadcZPcaZc@@jXhZaQhNcZPdVZV2
QVPqPP_XPNQcWfhXcWNPRLc`haLv dc ShN_QB;P NcW_hZhfZhQhKVZLWNhN
dDcWZZhÑhQhXg hRLcPNhNQhd_f_É_PDcWdcahQcWjhXg hRLcPNhb_WhZ_NhNjNVN
LWPcaL_NdD_W_f_hN_KcPB

A_Iqjh ZD-QdQcdDeedc Xh_adc eY[ej cWRLÄbcWNzPdc ZcPfVXSc2
NÄWf_cPRLcZD;PNhNLNhNVQahKhh Zh8cWcQhZ_NhNcPQcaLZhKcWcZPcWPc2
WHhXcWNPdc ShQKLZhQ__f_fZc_W_f_hZdD;8?j PDcISZ_f_NhKhLWhShQNdcZ
ScWPhXcWNScdhaua_fdcZ<cShQNhXcWNB;W SQ_XcQZZVfjQcfVWc_I_hcZ
ShScQdcZXcPNQcfVX h hLNÄWN_fVQahW_NGhdVQdc ZDhSQcWcWNhNacdcZP
PcLPhZLXWcP_ahQhWN_hLWcWPcWHhXcWNdc RLhZ_NhNB;W PcaVWZZVfj
_XSLZPhKh_QcfZhXhKhcZNQcghZZcWcRL_SjhPPcWHhZhWNRLccQcWNVNPcZP
XcPNQcPcZPRL_̀hK_cWdc fVWbca_QZhSQVaQhXhf_ÉacWcQhZdc ZDcPfVZhB
1DcPfVZhjdc_hZDVQdQcj`h dc QcPSVWdQch ZcPWcfcPP_NhNPdcZPWcWPdc
=hNhZLWHh_jcWfVWPcRtÄWf_hjcZP̀h dcbcQfVWÄ_IcQZhWVPNQhZZcWaLh_
cZPfVWN_WaLNPSQVS_Pdc ZhWVPNQhfLZNLQhB/V fhZd_QjdVWfPjRLcLWh
ShQNbVWhXcWNhZdDhRLcPNhShQNhNcPNndcd_fhdhh ZDcWPcWHhXcWNcWfh2
NhZnjRLcdcScW_hdDLWPcQKc_cPScfqb_fjcZ(;<;=j d_Q_a_NhXg cXScWNh
_cb_fnf_hScQ4VhRL_XAQcWhPBsPhd_QjhRLcZZcPVQ_cWNhf_VWP_SQVaQh2
XcPXhQfhKcWLWhZqW_hgcWcISZqf_NhdDcdLfhf_ÉhQQcZhdhhZShqPB&W
hWHdcPSQvPjZDhaVPNdc eY[>j ZcPVQ_cWNhf_VWP_SQVaQhXcPdcZf_fZc
X_N^nbc_cWcZXhNc_IB
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*0I :GWRGbVGHSgjTbSVH1]`ibT g_`jWgja0,aVgG?TWGV
HGWGgSWV_V

1cPWVQXhN_KcPPLhQhcPXcWNhdcPcQcWjvPfZhQjWcfcPPnQ_cP_SVd_cW
PcQXvPV XcWHP_XSLZPhdVQcPdD_WWVKhf_ÉScdhaua_fhcWZhXcPLQh
RLccZPXcPNQcP_Zh_WPScff_ÉZcPPcaL_PP_W_ZcPLN_Z_NGcPP_WB;WRLhZPc2
KVZfhPjcQcWhff_VWPcWSQVbLWd_NhNjdc QcPLZNhNh X_aVZZhQaNcQX_W_B
&Wh_W_f_hN_Khd_bcQcWNjcWhRLcPNPcWN_NjbVLZhfQchf_ÉdcZPfcWNQcPdc
QcfLQPVPScdhaua_fP"=)+. _dcZPfhXSPdDhSQcWcWNhNac"=dA.j dhQQcQh
ZhRLhZ̀_ `hK_hjfVX PcXSQcjd_KcQPcPScQPVWcPjScQuLWWVXRLcPV2
gQcPLQNcPScf_hZXcWN_RLcPcXSQc̀_ QcPNhQnK_WfLZhNvPcZdc )hXVW
4LWfVPhjZZhKVQPfhS dcZ8hg_WcNdD-QdcWhf_É;dLfhN_KhB4LWfVPhjRLc
`hK_hcPNhNd_QcfNVQdc ZDcPfVZh+QVh_RLcVfLSndcPSQvPhZNQcPfnQQcfP
hZh8cWcQhZ_NhNjXVQqSQcXhNLQhXcWNOdc_IhWNLWhaQhWcXSQcXNhcWcZ
<cShQNhXcWNhNcPhZhPcKhfhShf_NhNdc NQcghZZ_ZcPPcKcPSQVbLWdcP
fVWK_ff_VWPPVf_hZP_Scdhaua_RLcPB

;ZPfcWNQcPdc QcfLQPVPScdhaua_fPjfQchNPX_N^hWÑhWNZD-QdQcdc
ke dDhaVPNdc eY[>j bVQcWSQ_Wf_ShZXcWNc_WcPdc PLSVQNh ZcPcPfVZcP
QLQhZPB;P fVWKcQN_QcWQnS_dhXcWNcWWLfZ_PVWcZPXcPNQcPcPSVd_cW
QcLW_QcWhfhghQZhPcKhNhPfhdVfcWNB6_ SVd_cW_WNcQfhWK_hQVS_W_VWPj
gLPfhQdVfLXcWNhf_É_j PcaLQhXcWNj`_ NQVghKcWLWfhZ_L̀LXn RLc
SVd_hfVXScWPhQZDhÇZZhXcWNdcZNQcghZZPVZ_NhQ_h ZDhLZhB;P SQcNcW_h
NhXgvRLcjScQX_N^ndDhRLcPNPfcWNQcPjfhdh cPfVZhhdcRtvPZcPVQ_cW2
Nhf_VWP_SQVaQhXcPhZXcd_cWRLÄcPNQVghKh_h ZcPWcfcPP_NhNPdcZP
_WbhWNPB1DVQdQcSQVSVPhKhfQchQKL_NfcWNQcPdcQcfLQPVPjRLhNQcdDnX2
g_NQLQhZ"(cL dD&QacZZjAZN;XSVQdnj)_SVZZ_'cQQcPdcZD;gQc._RLhNQc
dDnXg_NLQgn"=VQWcZZnj(hghdcZZj(hWNh=VZVXhdc 8QhXcWcN_ZD6VP2
S_NhZcN.jRLc^hcWNQhQcWcWbLWf_VWhXcWNcZfLQPeY[>2[kB;ZPfcWNQcP
dc QcfLQPVPcQcW_WNcaQhNPScQbLWf_VWhQ_PdVfcWNPdcZfVPdc XcPNQcP_
dcZfVPdcSQVbcPPVQPdcPcfLWdnQ_hB

( VgQc ZD_XShf Nc RLc f hLPhQcWcZP=) + hZNcQQ_NVQ_SVf PNcPN_XVW_P
SVdcWPcQNhWK_LP_aQnb_f Pf VX cZdc 4VhW1ZLqP' VLPj hWN_f XcPNQc
dc $ cQdzj _LWdcZPf hSdhKhWNcQPdc ZDcPf VZh QLQhZB+Qcf _PhXcWNj cW
LWZZ_gQc cd_NhNZDhWHeYYe dc_h@Å1DhShQ_f _Éj f VWPVZ_dhf _É_cI NcWP_É
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;WPcWHhXcWN FY

dcZP=) + ` hPLSVPhNLWaQhWQcf VZGhXcWNZVaqPN_f ScQhZPhÇZZhNPXcP2
NQcPdDnXg_NQLQhZB9_WPbh SVf cZPXcPNQcPdc SVgZc WVSVdqcX PVX2
W_hQcWNcW_Qh ZDhghPNLWh g_gZ_VNcf h SQVbcPP_VWhZj W_cWd_PSVPhQdc
Zh XhRL_WnQ_h dc QcSQVaQhb_h _XSQcPf _Wd_gZc ScQcZhgVQhQXhNcQ_hZ
d_dnf N_f cWN_QhdcP f LQNcPj f VX ` V cI _ac_I cWaQLSP dDhZLXWcP NhW
QcdLÇNPj W_NhXSVf cQhdc SQcKcLQc NcW_Qhf f vPhZcPWVKcPc_WcPhLd_V2
K_PLhZP _ _WbVQXnN_RLcPB; ZP =) +j RLc bLWf _VWcWhXg PcWP_g_Z_NhN
KcQPZDcPf VZh QLQhZj ` hWbcNSVPP_gZc h_I u _XVZNXvPB+cQcI cXSZcj cZ
=) + vPLWZZVf dc QcLW_É_NQcghZZRLc NVN_PLSVPhWNLWhPVZLf _ÉdDcP2
Sh_VbcQc_I Zh SVPP_g_Z_NhNdc NQcghZZhQcWcRL_S _cWaQLS XvPaQhW
RLc cZP ScN_NP f ZhLPNQcPj cWXVZNP f hPVP QcdLÇNP h LWPVZXcPNQc V
XcPNQhxB, i

A XcPLQhRLcPDhWhKcWfVWPVZ_dhWNcZP=)+ NhXgvcPfVWKcQN_cWcW
d_WhX_NGhdVQPdc ZhbVQXhf_ÉScQXhWcWNdc ZhfVXhQfhBAK_hNNhXgv
bVQcWLWcZcXcWNdcPLSVQN_hPPcPPVQhXcWNScdhaua_fcWZDnXg_NdcZcP
'5=j _cWfhQh̀V fVWN_WLcWPcWNB;W hZaLWcPfVXhQRLcPaQhWPcPdVNh2
QcWdc ZcPhWVXcWhdcPÅcINcWP_VWPxjRLccQcWLWhWWcIdcZfcWNQcdc
QcfLQPVPB'hXgv cPfQchQcWcZPfhXSPdDhSQcWcWNhNacjLWhXcWhdcNh2
ZZcQPdDcIScQ_ÄWf_hWhNLQhZ_PVf_hZVWcPSVd_cWdcPcWKVZLShQSQV^cfNcP
dcNQcghZZjPVgQcNVNhZfhXSj RLcScQXcN_cWdLQhZhSQnfN_fhcZPSQVaQh2
XcPRLccPdcPcWKVZLShKcWhZDcPfVZhB

1DhWHeY[YjcPPcWNfVWPcZZcQdD;WPcWHhXcWN4VPcS1hSVQNcjcZ<c2
ShQNhXcWNSLgZ_fncZZZ_gQc-\J\ WGZLP\HXW8\F\PDMA\jRLcQcfVZZ_hj
cWNQchZNQcPdhdcP_WNcQcPPhWNPjLW_WKcWNhQ_dcZPPcQKc_PcdLfhN_LPcI_P2
NcWNPhZcP`VQcP@^hPD`hK_cWfQchN,M =)+ "RL_WGcdcZPRLhZPSQcPNhKcW
hNcWf_ÉcPScf_hZh ZcPcPfVZcPQLQhZP._e7 cINcWP_VWPBAfNLhZXcWN`_ `h
[M =)+ _, cINcWP_VWPjcZQhd_dDhff_Édc ZcPRLhZPfVgQc_INVN=hNhZL2
WHhB+cZRLcbhhZPfhXSPdDhSQcWcWNhNacjZDhWHeY[YPcDWfVXSNhg_Z_N2
GhKcW,j XcWNQcRLcZDhWH>MMYWD`_̀hK_he[B

1Dhff_Édc PLSVQNNhWSQVb_NVPhRLccZPfcWNQcPdc QcfLQPVP_cZP
fhXSPdDhSQcWcWNhNacQcSQcPcWNhQcWj_QcSQcPcWNcWcWfhQhjcWZDcWPc2

,iB ;&B*FEIE .CDIFE#.\ MLC\WGZLP\HDH\PB1Zc_dh@8cWcQhZ_NhNdc =hNhZLWHhj
<cShQNhXcWNdD;WPcWHhXcWNjeYYejSBkeB
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WHhXcWNh =hNhZLWHhvPLWhZNQcdcZP̀hKcQPRLcPD`hWdDhSLWNhQcWcZ
ghZhWÑdcZ<cShQNhXcWNdD;WPcWHhXcWNdLQhWNhRLcZZPhWHPB

;Z ^LWHdceYYij _fVX hfVWPcRtÄWf_hdcZDhSZ_fhf_ÉdcZh1-8(;j
cZ<cShQNhXcWNdD;WPcWHhXcWNSLgZ_fhKhLWdcfQcNLW_b_fhWNcZPPcLP
d_KcQPVPPcQKc_PcdLfhN_LPjhZh_WNQVdLff_ÉdcZRLhZcPdc_h@Å;Z<cShQ2
NhXcWNdD;WPcWHhXcWN`h SVNcWf_hN_`h dLNhNcQXcdcPdcZDhWHeY[>
hff_VWPdcPLSVQNhZDhfN_K_NhNdVfcWNdcZSQVbcPPVQhNX_N^hWÑhWNZhfQch2
f_Édc SQVaQhXcP_PcQKc_PcdLfhN_LPRLcPD`hWfVWPN_NLÇNfVX h WLfZ_P
dcd_WhX_NGhf_ÉScdhaua_fhjdcPLSVQN_dDVQ_cWNhf_ÉSP_fVScdhaua_fhj
dc QcfcQfhdc WVKcPXcNVdVZVa_cPdDhSQVShXcWNh ZDcPfVZh_h ZDcWNVQW
_dcQcPScfNchZXcd_hXg_cWNj_`h fVWNQ_gLÇNh_IqhZhX_ZZVQhdcZhNhP2
fh SQVbcPP_VWhZdcZPdVfcWNPxB;Z fVWfcSNcdcPcQKc_PcdLfhN_LPhSZcah2
KhcZP=)+j cZP=dAj cZP;A+ _cZP=);<A "fcWNQcPdc QcfLQPVPcdL2
fhN_LPScQh dcb_f_cWNPhLd_N_LP._hZNQcPfcWNQcPdc QcfLQPVPcdLfhN_LP
ScQhd_KcQPVPN_SLPdcd_PX_WLf_VWPB

*0. :GWRGbVGHSgjTbSVH1]`ibT ?jgb_?ja

AZfVPNhNdcZPhWNcQ_VQPPcQKc_PcdLfhN_LPjRLcSVdQqcXhWVXcWhQ
fVXhQfhZPjNcQQ_NVQ_hZPV fVX cPbhhfNLhZXcWNÅdcGVWhxjcZ<cShQNh2
XcWNfQcnPcQKc_PcdLfhN_LPdDnXg_NXvP hXSZ_jRLcbVQcWNhXgvdc
aQhWLN_Z_NhN@cZ=cWNQcdc )cfLQPVPdc 1ZcWatcP;PNQhWacQcP"<VZVQP
(VZv$_ZhWVKh.jcZ+QVaQhXhdc 0_N^hWPALd_VK_PLhZP"4VQd_?hZZÉ.jcZ
+Zhdcf_ÄWf_cPcIScQ_XcWNhZPF2e>jcZ+Zhdcb_ZVPVb_hF2e[jRLcSQ_XcQ
cPd_aLv9_ZVPVb_hScQhWcWP"4B0B'cQQ_fhgQcPj;LZnZ_h?VPf`j 5QcWcdc
+L_a.jLWhfVZpZhgVQhf_ÉhXg ZD5WPN_NLNdc )cfcQfh _;WPcWHhXcWNdcZh
9_ZVPVb_h"5);9.B ;Z +0A$ _W_f_njZDhWHeY[ij LWhZqW_hXVZNd_dnfN_fh
hXg LWSZhdD_Wf VQSVQhf _ÉdcZKqdcVhZDcWPcWHhXcWNj hXg LWhcI Sc2
Q_ÄWf_hS_ZVNcW>i cPfVZcPjcWfcWNQcPdD9+_dDhQNP_Vb_f_PjhXvPdcZh
SQVdLff_ÉdcKqdcVPd_dnfN_fPB;Z SQVaQhXhdc f_ÄWf_cP_cZdcNcfWVZV2
a_hjRLcdcScW_cWdc 1ZLqP?LPRLcNPjKhQcWNcW_QXVZNdDÄI_NPVgQcNVN
hXg cZPSQV^cfNcPfLQQ_fLZhQPdc f_ÄWf_hkEFjFEe>_NhXgve>EeFhWHPj
hRLcPNd_Q_a_NScQ0cQfÄ5GRL_cQdVB
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;W QcZhf_ÉhXg cZP_d_VXcPjcZ=cWNQcdc )cfLQPVPcW1ZcWatcP;P2
NQhWacQcPbVL_XSVQNhWNScQRLÄKhd_PNQ_gL_QhZPfcWNQcPXVZNXhNcQ_hZ
d_dnfN_fQcZhf_VWhNhXg ZcPZZcWatcP"ZZ_gQcPjScZpZqfLZcP_KqdcVP.jKh
bhf_Z_NhQgVQPcPdDcPNLd__KhSVPhQcWSQnfN_fhcIScQ_ÄWf_cPdDcWPcWHh2
XcWNSQcfVÑdcbQhWfÄP_hWaZÄPB(VgQcNVNjScQujKhPcQLWcZcXcWNfZhL
cWZD_XSLZPRLcKhdVWhQh ZhfQchf_Édc WVKcPcPfVZcPVb_f_hZPdD_d_V2
XcP";-5.B 1DhWHeY[e h=hNhZLWHhWVXvP̀_`hK_hLWh;-5j P_NLhdhh
?hQfcZVWhj_ZDhWH>MMk̀_ `hK_h>[ ;-5 ScQNVNcZNcQQ_NVQ_@AXSVPNhj
0hWQcPhj'nQQcahj9_aLcQcPj$_ZhdcfhWPjcNfB

&WhhZNQcPcQKc_cdLfhN_LQcZZcKhWNbVLcZ+QVaQhXhdc (hZLN;PfV2
ZhQjQcdhfNhN^hcWNcXSPdcZh8cWcQhZ_NhNSQVK_P_VWhZj_XSLZPhNScQ4V2
PcS1hSVQNc_4VhW8L_NhQNj_1ZLqP?LPRLcNPfVX hPcfQcNhQ_B;Z SQVaQh2
Xh bVLNQhdLÇNhZfhPNcZZn"0;=. _hZghPf"aVKcQWdD;LP\hd_.B

'hXgv PD`_SVdQ_h_WfZVLQcZhfQchf_ÉdDLWPcQKc_dcdVfLXcWNhf_Éj
LWh_W_f_hN_Khdc )hXVW 4LWfVPhRLhWcPdcK_WaLvd_QcfNVQacWcQhZ
dD5WWVKhf _É_- QdcWhf _É; dLf hN_Khj ZDhWHeY[ 7B=QcncZ=cWNQc dc <Vf L2
XcWNhf_É_;IScQ_XcWNhf_ÉcW<_dnfN_RLcP'cfWVZua_RLcP"=;<;<'.
_cZ=cWNQc dc < Vf LXcWNhf _É_; I ScQ_XcWNhf _É< _dnf N_f h dc ZcP=_ÄW2
f _cP"=< ; < =.j RLc PDLg_f hKcWhZf cWNQc dD9+ 1h 0 cQf Äj h Zh l VWh
9QhWf hj _hSZcahKcWcPScf _hZ_PNcPcWNcf WVZVa_cPdD9+ _cPScf _hZ_PNcPdc
f _ÄWf _cPj cWNQc dDhZNQcPB; ZPSQVbcPPVQPRLc ` V dcP_NacPP_W` _SVd_cW
hf Ld_QScQf cQf hQ2̀ _XhNcQ_hZ__dccPj vPLWh ZZnPN_Xh RLc hRLcPNPf cW2
NQcPWVPDhQQ_gcPP_Wf VWPVZ_dhQB; WÄSVf hdcZf VWPcZZcQ4VPcS0 B+L ĥZP
cPKVZaLv SVNcWf _hQNVNPhRLcPNPQcf LQPVP_cPWVXcWn 1ZLqP?LPRLcNP
PLgd_Qcf NVQdc +QVaQhXcP_( cQKc_P; dLf hN_LPhXg ZDnW_X dc f VVQd_WhQ
ZcP_W_f _hN_KcPRLc ghNcahKcWhZ=; < ; < ' j hZ=< ; < = _hZ+0 A$ B
1DhWHeYY>j ZhXcWNhgZcXcWNj LWf hWK_dc f VWPcZZcQf VXSVQNn KhQ_hf _2
VWPcWZDVQahW_NGhf _ÉdcZ< cShQNhXcWN_cPdcf _dqdDcPf hXShQhRLcZZP
PcQKc_P@; Z+0 A$ _cZ=cWNQc dc 1ZcWat cP; PNQhWacQcPhW_Q_cWhZWVL
cd_b_f _dcZ< cShQNhXcWNhZh$ _hALaLPNh_cZPSQVaQhXcPdc f _ÄWf _cPh
LWh cPf VZh dc Zh $ hZZdD6 cgQVWB

1ZLqP?LPRLcNPcWfhQhSVaLv_XSLZPhQZcP54VQWhdcPdD5WWVKhf_É
;dLfhN_KhjZDhWHeYYij hZ=cWNQc?VQ^hdc(hWN=LahNjcWZcPRLhZPShQ2
N_f_ShQcWNVNPcZPSQVaQhXcP_ fcWNQcPRLcQchZ_NGhKcW_WWVKhf_ÉB;P
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fVXSQVKnjLWhKcahdhXvPjZDcWVQXcK_NhZ_NhNd_dnfN_fhdcZPdVfcWNPh
=hNhZLWHhB
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,-7JL9D6L

C0I @jWgcG?GWja

&WdcZPSQVaQhXcPdcPLSVQNhZcPcPfVZcPRLcN_WaLvXvPNQhWPfcW2
dÄWf_hjScQZh_XSVQNnWf_hfQc_IcWNh ZhPVf_cNhNdc ZDzPdc ZcPWVKcP
Ncf WVZVa_cP_dD5WNcQWcNcWShQN_f LZhQhZhPVf _cNhNj bVL cZ+QVaQhXhdD5W2
bVQXnN_fh;dLfhN_Kh"+5;.B;P fQcnVb_f_hZXcWNZDhWHeY[F ScQujfVX
cZPhWNcQ_VQPPcQKc_PcdLfhN_LPjfhZP_NLhQcZPcL_W_f_hZhSQ_XcQhZca_P2
ZhNLQh"eY[M2[i.j RLcbVLjfVX vPZua_fjZDVQ_acWdc XVZNcPhfNLhf_VWP
RLcSVPNcQ_VQXcWNPDhW_Q_cWScQbcff_VWhWNB(DhSQVbLWd_cWjcPSVZ_cW_
PD`__WNQVdLÇcWfhWK_PcWbLWf_ÉdcZcPZZc_P_dcZDnXg_NVWPDhSZ_fhKcWB

(VgQcfVX cPdcPcWKVZLSnZDzPdc ZcP'5= h ZDcWPcWHhXcWNh =hNh2
ZLWHhNcW_XZhPVQNdc fVXSNhQhXg ZDcPNLd_dc9cQQhW)L_G"SMF/S/ZSMZ
\MAGXWJLPbFSIDWGX>SMFWUH\ZSlXWPWG%08\PGZWMFHWGXLZWMFGXW8\/
F\PDMA\j,, LWdVfLXcWNXhaWqb_fjbcNScQhZazRLcShQN_f_SngcWhfN_Kh2
XcWNcWNVNhRLcPNSQVfvPB1cPQhNZZcPRLcPcaLc_IcWcPNhW_WPS_QhdcPcW
ZcP_dccPdDhRLcPNcPNLd__cW_WNcQfhWK_PSVPNcQ_VQPhXg ZDhLNVQB

A SQ_Wf_S_dcZPKL_NhWNhÅ1h_WbVQXnN_fhdcacPN_ÉxcQhLWhhPP_aWh2
NLQhcWcZPcPNLd_PdD9+jhZDcPScf_hZ_NhNhdX_W_PNQhN_KhB+cQûh`_`hK_h
fcWNQcPXVZNhfN_LPcWZcPWVKcPNcfWVZVa_cP_hZKVZNhWNdc KL_NhWNh
fcWNQcPdcPcfLWdnQ_hdc=hNhZLWHhbc_cWPcQK_QZDVQd_WhdVQfVX hc_Wh
d_dnfN_fhB1DhWHeY[> LWaQLSdc SQVbcPPVQPdD9+cZhgVQnLW_WbVQXc
PVgQcZh_WNQVdLff_Édc Zh_WbVQXnN_fhh NVNcPZcPcPScf_hZ_NhNPj_WbVQ2
Xc RLcbVLhPPLX_NScZ<cShQNhXcWNB=VX hfVWPcRtÄWf_hjhShQN_QdcZ
fLQPeY[>2[k cPKhfVWPN_NL_QLWdcShQNhXcWNdD_WbVQXnN_fhcWdcL_WP2

,,B 4C&<j9cQQhWB"SMF/S/ZSMZ\MAGX>SMFWUH\ZSlXWPWG%08\PGZWMFHWGXLZWMFGXW
8\F\PDMA\B?hQfcZVWh@&-=j >MM7B
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7i 4VPcS$hQcZh_(cQQh

N_NLNPdD9+jbcNdcf_P_LScQh Zh_WfVQSVQhf_ÉdDhRLcPNhNcfWVZVa_hhZ
P_PNcXhdDcWPcWHhXcWNB

ARLcZZXhNc_Î LWHPcfcZcgQhQcWZcP5 4VQWhdcPdD5WbVQXnN_fhh
ZD9+_jLWhWHdcPSQvPjcẐ LWHdceY[ij ZcP554VQWhdcPB(DcK_dcWf_hKhj
hXvPjLWfQc_IcWNfVXSQVXqPdcZ<cShQNhXcWNhSVNcWf_hQZh_WbVQXn2
N_fhcdLfhN_Khh NQhKvPdDLWfcWNQcdc QcfLQPVPcPScfqb_fPhXg ZDVg^cf2
N_LdcSQVSVQf_VWhQbVQXhf_ÉjhPPcPPVQhXcWNjXhNcQ_hZP_dVfLXcWNhf_É
hZPfcWNQcPdD9+B9VL cZ=)5;+j =cWNQcdc )cfLQPVPdD5WbVQXnN_fh
;dLfhN_Kh_+QVbcPP_VWhZjfQchNVb_f_hZXcWNcZPcNcXgQcdc eY[i _RLc
SVPNcQ_VQXcWNbVLhPPLX_NScZ+5;BAWNcQ_VQXcWNjZDhgQ_ZdceY[kj PD`h2
K_cWfcZcgQhNh ?hQfcZVWhZcP54VQWhdcPdD5WbVQXnN_fh_;WPcWHhXcWNj
VQahW_NGhdcPfVW^LWNhXcWNScQZD5=;dc Zh&+= _ ScZ<cShQNhXcWN
dD;WPcWHhXcWNjVẀhK_cWShQN_f_ShNXvPdc NQcP2fcWNcPScQPVWcPjZh
bZVQ_WhNhdc Zh_WbVQXnN_fhfhNhZhWhBARLcZZcP̂VQWhdcPjdc fVWP_dcQh2
gZcÄI_N__XSVQNnWf_hjWVN_WaLcQcWfVWN_WLÇNhNScQufVWNQ_gLÇQcWRLcjh
b_WhZPdcZXhNc_IhWHjcPfQcvPLWhfVX_PP_ÉdD_WbVQXnN_fhhZ<cShQNh2
XcWNdD;WPcWHhXcWNSQcP_d_dhScZd_QcfNVQacWcQhZdD&W_KcQP_NhNPj
0hWcZ0hQNq)cfVgcQjfhNcdQnN_fdDLW_KcQP_NhN__WbVQXnN_fdc SQcPN_2
a_BARLcPNhfVX_PP_ÉdD_WbVQXnN_fhKhPcQVScQhN_Khb_WPh ZhfQchf_É
dcZ+5;B

=VX vPZua_foNVN_RLcdcKcahdcPPDVgZ_dhoZhfVX_PP_ÉdD_WbVQ2
XnN_fh_cZ=)5;+ SVPhQcWZDÄXbhP_dcZhPcKhNhPfhcWZhbVQXhf_ÉdcZ
SQVbcPPVQhNjfVVQd_WhWN2ZhhXg ZcPdVNhf_VWPdc XhNcQ_hZ_WbVQXnN_f
RLchWhKcWhQQ_ghWNhZPfcWNQcP_XhWNcW_WNLWhbVQNhQcZhf_ÉcWNQccZ
SQVbcPPVQhNRLccIScQ_XcWNhKhhXg hRLcPNcPWVKcPc_WcPjScQRLÄjfVX
hPPcWHhZh9cQQhW)L_GjcZfVXSQVXqP_ZDcIScQ_ÄWf_hdcZSQVbcPPVQhNcQh
cZQcfLQPXvPgnP_fScQhZdcPSZcahXcWNdc ZDhfN_K_NhNbVQXhN_KhB(DVQ2
ahW_NGhQcWfLQPVPdc[MM̀VQcPoLW fLQPPcWfcQj>, `VQcPjdcd_ZZLWPh
d_KcWdQcPo_fLQPVP_WNcWP_LPdc iMM`VQcPjdc d_ZZLWPh d_XcfQcPB
ARLcPNPSQ_XcQPhWHPjhPPcWHhZh)L_GjÅ4VQd_=hPNcZZPbVLLWhScQPVWh
gnP_fhScQhZPNcXcPNÄfW_fP_ScQhZdcPcWKVZLShXcWNdcZSQVaQhXhQ_cW
fhNhZnxB,F

,FB =VWKcQPhhXg 9cQQhW)L_GjbcgQcQdc>MeeB
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;WPcWHhXcWN 7,

A ghNI_ZZcQhNjZhd_Qcff_ÉacWcQhZcWfhQQcanh LWaQLSdc SQVbcPPVQP
dc XhNcXnN_RLcPLWhPÄQ_cdc SQVaQhXcPd_dnfN_fPdc XhNcXnN_RLcP
ScQh ?&+ _=-&j cWNQceY[k _eY[,j fVWcaLNPfVX h +QV^cfNc;5!j _
ShQhZpZcZhXcWNSQcShQnZhÅ'cfWVZVa_hdc Zh_WbVQXhf_ÉxfVX LWh
;A'+ RLcPDcWZZcPNqZDhWHeY[FB<LQhWNcZfLQPeY[i2[, NhXgvPDcISc2
Q_XcWNncZP_PNcXh'-A0j dDcWPcWHhXcWNacPN_VWhNScQVQd_WhdVQj
RLcPD`hK_h_XSZhWNhNh 5PQhcZhZaLWPhWHPhghWPB;P NQhfNhKhdDLWP
X_W_VQd_WhdVQPcWcZPRLhZPcZPhZLXWcPSVd_cWNQcghZZhQ_Wd_K_dLhZ2
XcWNjhXg LWSQVaQhXhScdhaua_fSQccPNhgZcQNB(DhQQ_gnh_XSZhWNhQcW
WVLcPfVZcPdc=hNhZLWHh_cPKh_WPNhZpZhQcWLWhhLZhXug_ZdDLWfhX_É
RLcQcfVQQ_hcZPXLW_f_S_PfhNhZhWPB1DcIScQ_ÄWf_hbVL_WNcQcPPhWNScQu
cZPcLcZcKhNfVPNokMMX_Z_VWPdcScPPcNcPbVLZh_WKcQP_É_W_f_hZjXvP
cZScQPVWhZWcfcPPhQ_o_cZdcghNdc P_WVcQhX_ZZVQSVNcWf_hQSQVaQh2
XhQ_PSQVS_PfVXSVQNhQcWRLcPDhghWdVWvPB;Z P_PNcXh'-A0 bVLcP2
Scf_hZXcWN_XSVQNhWNcWcZPXLW_f_S_PQLQhZPjVWacWcQnLWaQhWcWNL2
P_hPXc_PcDWKhbcQzPb_WPhah_QcgvZDhWH>MMMB

;Z bcNRLcPDhghWdVWvPWVKVZd_QcWhgPVZLNRLcbVPP_Wd_WcQPZZcW2
ÑhNPB'VNhLWhPÄQ_cdc SQVbcPPVQPhWhKcWhdRL_Q_WNXvPfVWc_IcXcWN

"$)/35.%5&*6%5,#85'' 40 "4!$(!$$ $"1)+



7F 4VPcS$hQcZh_(cQQh

cWZcPWVKcPNcfWVZVa_cPjfVWc_IcXcWNRLcSVdQ_cWbcQPcQK_QcWhZNQcP
SQVaQhXcPB&WhfVPhP_X_ZhQShPPhQ_hhXg cZ+Zh1-8-j RLcNcW_h
ZDVg^cfN_LdD_WNQVdL_QcZXÉWdcZh_WbVQXnN_fhhZDhZLXWhNdcSQ_XnQ_hB
;Z <cShQNhXcWNKhPcZcff_VWhQPcNfcWNQcPh=hNhZLWHhScQRLÄ`_ShQN_2
f_ScPP_W"f_Wfdc SzgZ_fP_dVPdc SQ_KhNP.jdVNhWNfhdh fcWNQcdc f_Wf
X_fQVVQd_WhdVQP_LWh_XSQcPPVQhjhShQN_QdcZfLQPeY[i2[,B +VNPcQLWh
dcZcPfhQhfNcQqPN_RLcPXvP_XSVQNhWNPdcZdcPcWKVZLShXcWNdcZcP'5=
hfhPhWVPNQhQhLcWcZbcNRLchRLqZh_WbVQXnN_fhWVcPSQcWaLvP_XSZc2
XcWNfVX LWhhPP_aWhNLQhXvPP_WÉRLccPfVWP_dcQnfVX LWhKhZLVPh
hSZ_fhf_ÉScQhRLhZPcKVZXhNÄQ_hB

C0. JWGjgbe_FbgbjaHGa$D,

;Z +QVaQhXhdD5WbVQXnN_fh;dLfhN_Kh"+5;. od_Q_a_NdLQhWNXVZNP
hWHPScZfhNcdQnN_fdc Zh&+= 0hQNq$cQavPobVLfQchNVb_f_hZXcWN
X_N^hWÑhWNcZ<cfQcNdc kMdc acWcQdc eY[Fj fVW^LWNhXcWNhXg NQcP
SQVaQhXcPXvPRLcNhXgvbLWf_VWhKcWhWNcQ_VQXcWN"ZZcWatcPcPNQhW2
acQcPjcIScQ_XcWNhZdc ZhQcbVQXhcdLfhN_Kh_cZdc X_N^hWPhLd_VK_2
PLhZP.jfVX LWhXhWcQhdDcWdcahQLWSZhacWcQhZdcXVdcQW_NGhf_ÉRLc
SQVXVaLvPZhQcWVKhf_ÉScdhaua_fhB;Z +5; bVLfQchNScQh LWScQqVdc
dc f_WfhWHPjScQqVdcRLcPDhWnSQVQQVahWNb_WPh ZDhWH>MMMjRLhWbVL
hPPLX_NScQZhWVKh(Lgd_Qcff_É8cWcQhZdc 'cfWVZVa_cPdc Zh5WbVQ2
Xhf_ÉB

<DhZaLWhXhWcQhjcZdcPcWfhdcWhWNdcZhfQchf_ÉdcZ+5; bVLcZfVW2
KcW_RLcZh8cWcQhZ_NhNP_aWnZDcPN_LdceY[, hXg ZDcXSQcPh6VWcHJcZZ
?LZZ(A ScQNhZdc dVNhQdD_WbQhcPNQLfNLQh_WbVQXnN_fhcZP_WPN_NLNPdc
PcfLWdnQ_h"ghNI_ZZcQhN_9+.B<c bcNjcPSVNfVWP_dcQhQRLccPfQcnScQ
bcQSVPP_gZcZhQchZ_NGhf_ÉfVWfQcNhdDhRLcPNfVWKcW_jRLcbVLXVZN_X2
SVQNhWN^hRLcjdLQhWNNQcPhWHPh ShQN_Qdc eY[Fj PD`_dcPN_WhQcWdVNh2
f _VWPdDcRL_ShXcWNPKhZVQhdcPcWk X_Z_VWPdDcLQVPj kj7FX_Z_VWP_i je>
X_Z_VWPB

;ZPVg^cfN_LPSQ_XVQd_hZPdcZ+5; cQcW@
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;WPcWHhXcWN 77

\. +QVXVLQcZDzPdcZDVQd_WhdVQfVX hQcfLQPd_dnfN_f_fVX hX_N^n
dcQcWVKhf_ÉScdhaua_fhB

[. +VPP_g_Z_NhQZDzPdcZDVQd_WhdVQfVX hc_WhdcacPN_ÉhfhdÄX_fhB
Z.=VVQd_WhQZcPcIScQ_ÄWf_cPRLccWXhNÄQ_h_WbVQXnN_fhcPdLaLcP2

P_WhNcQXchZPfcWNQcPdVfcWNPdcW_KcZZWVLW_KcQP_NhQ_B

<DhRLcPNcPNQcPZqW_cPdDhfNLhf_ÉcPdcPcWKVZLShQcWcPPcWf_hZXcWN
ZhSQ_XcQh_ZhNcQfcQhjXcWNQcRLcScZRLcbhh ZhPcaVWhWVcPSVaLv
SQVaQcPPhQNhWNB

9cQQhW)L_GjcWVfhP_ÉdcZhfVXXcXVQhf_ÉdcZPK_WN2_2f_WfhWHPdc
ZhfQchf_ÉdcZ+5;j `h cPfQ_NPVgQc0hQNq$cQavP@Å=QcfRLcXh_WVcP
SVWdcQhQhWSQVLZcPfVWPcRtÄWf_cPdD`hKcQSVPhNhZdhKhWNdcZ+5; cZ
SQVbcPPVQ0hQNq$cQavP'Q_hPB+cQPVWh_WdcScWdcWNjdD_XXcWPhfLZNL2
QhjRLcfVWc_I=hNhZLWHhfVX SVfhacWNjcIScQNqPP_XhcW_WbVQXnN_fhj
hXg LWaQhWSQcPN_a_cWcZXÉWhfhdÄX_f_cWZh_WdzPNQ_hTBBB%B$h PcQ
cZd_QcfNVQWcfcPPhQ_cWcZXVXcWNVSVQNzTBBB%B-Q_cWNhNhZbLNLQ_h RL_
Xh_WVZ_bhZNhKhNcXSPScQShQZhQhXg ZcPScQPVWcPBBB*L_ KLZaL_XV2
dcZPdcZ_dcQhNacjcWcZZcWNvLWdDcINQhVQd_WhQ_xB,7

;Z fLQPeY[F2[7 cPKhWPLgX_W_PNQhQhZP_WPN_NLNPdc PcfLWdnQ_h
Ye>VQd_WhdVQP_,e> _XSQcPPVQcPOcZeY[72[[j eBeM7VQd_WhdVQP_ekM
_XSQcPPVQcPO_cZeY[[2[Yj hZfVXcWÑhXcWNdcZNcQfcQfLQPdcZSZhdc
dVNhf_VWPjPD_WPNhZpZhQcWeBiYYVQd_WhdVQP_,>7 _XSQcPPVQcPB&WNVNhZ
dckB,e[ cRL_SPRLcd_PSVPhKcWdcd_PfdLQdDhZXcWHP>M0g _dcShW2
NhZZhdc fVZVQjZhRLhZfVPhWDhbhKVQqZhbLWf_VWhZ_NhN_ZhK_dhzN_ZB+hL2
ZhN_WhXcWNjcZ+5; hWnZZ_LQhWNhZPfcWNQcPd_KcQPVPSQVaQhXcP_WbVQXn2
N_fPcWcZPRLhZPPD_WfVQSVQnZhZZcWaLhfhNhZhWhPcXSQcRLcbVLSVPP_gZcB
+cQcIcXSZcjZDhWHeYY>jPVNhZhd_Qcff_ÉdcZ+5;j cPKhcPNQcWhQZhSQ_2
XcQhKcQP_Édc #_WdVJPcWfhNhZncIcfLNhNScZPNQcPPLgX_W_PNQhdVQP
dc XhRL_WhQ__SQVaQhXhQ_o?LZZj 9L^_NPL_-Z_KcNN_oScQcI_aÄWf_h
dcZ<cShQNhXcWNB

=VX ^h`cX d_NhWNcQ_VQXcWNjZhbVQXhf_ÉdcZSQVbcPPVQhNbVLfVWP_2
dcQhdhLWhNhPfhcPPcWf_hZdcZ+5;j ^hRLcfhZ_hbhX_Z_hQ_NGhQcZPSQVbcP2

,7B Å/VNcPdDVS_W_ÉxjgZVadc9cQQhW)L_GjacWcQdc>MeeB
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7[ 4VPcS$hQcZh_(cQQh

PVQPhXg cZPcRL_SP_WbVQXnN_fPScQNhZRLccPdcK_WaLcPP_WhLNuWVXP_
fQchN_LPcWZDzPdDhRLcPNcPNcfWVZVa_cPB+cQh_IujcZ<cShQNhXcWNVQah2
W_NGnfLQPVPcPNhWdhQd_NGhNPdDcWNQckF_FM̀VQcPdcdLQhdhjdc1-8-j
dD_WbVQXnN_fh_XhNcXnN_RLcPjd_gL_IZ_WchZ_d_PPcWHhPP_PN_NScQVQd_2
WhdVQj_WbVQXnN_fh_cdLfhf_ÉXLP_fhZjXcNVdVZVa_hdc ZhSQVaQhXhf_É
_+hPfhZjcNfBARLcPNfLQPVPjcK_dcWNXcWNjcPSVd_cWQcScN_QB+cQcIcX2
SZcjdLQhWNcZfLQPeY[Y2YMcZfLQPÅ5WbVQXnN_fh_f_ÄWf_cPPVf_hZPxcP
KhbcQWVXvPLWfVSjScQucZfLQPÅ5WNQVdLff_ÉhZh_WbVQXnN_fhcdLfh2
N_KhxcPKhQchZ_NGhQeki KcahdcPB;W NVNhZPD_XShQN_QcWeiBMMM̀VQcP
ZcfN_KcP_`_ShQN_f_ShQcWah_QcgviBMMMSQVbcPPVQPB

ARLcPNcPI_bQcPdVWcWZhXcPLQhdc Zh_XSVQNnWf_hdcZSQVaQhXh
+5;B=hZdcPNhfhQjcWNVNhRLcPNcPbVQÑjcZShScQRLcN_WaLcQcWcZPfVVQ2
d_WhdVQPNcQQ_NVQ_hZPjRLccQcWXvPRLcXcQPQcSQcPcWNhWNPdcZDVQahW_P2
Xc fcWNQhZB;ZPfVVQd_WhdVQPNcQQ_NVQ_hZPcWd_bVW_cWZcP_dccPScQuNhX2
gv hSVQNhKcWhZPd_QcfNVQPdcZSQVaQhXhZDcIScQ_ÄWf_hd_QcfNhdc ZcP
cPfVZcPjXVN_LScZRLhZZcPPcKcPVS_W_VWPcPNcW_cWXVZNcWfVXSNcB
'hXgv bVLXVZNQcZZcKhWNcZShScQdcZPfVVQd_WhdVQPdD_WbVQXnN_fhdc
fhdhfcWNQcB/V vPacWPcPNQhWHRLccWLW_WbVQXcdcZfLQPeYYM2eYYej
Zh5WPScff_ÉdD;WPcWHhXcWNhb_QXvPRLccWLWYM: dcZPfcWNQcP`_
`hK_hLWfVVQd_WhdVQdD_WbVQXnN_fhBsPLWhdhdhRLcQcKcZhcZKVZLX
dDzPRLcZh_WbVQXnN_fhcdLfhN_Kh`hK_hhdRL_Q_NhZPfcWNQcPB1h RLhZ_NhN
VWVdcZfVVQd_WhdVQdD_WbVQXnN_fhKhPcQo_ vPCofZhLcWcZP_WPN_NLNP
dc PcfLWdnQ_hB+VNPcQZDhZNW_KcZZdc fVXScNÄWf_h_QcPSVWPhg_Z_NhNRLc
PcDZPcI_ac_Io_ RLccWacWcQhZNcWcWoWV̀h cPNhNSQVLh ZDhZNLQhdcZ
aQhWcPbVQÑRLc̀ h bcNcZ<cShQNhXcWNdD;WPcWHhXcWNcWhRLcPNfhXSB
5cWfhQhvPLWSQVgZcXhWVQcPVZNB

A ZD_WbVQXc PLhQh cPXcWNhNj Zh 5WPScf f _É dcPNhf hKh RLc SQnf N_f h2
XcWNNVNP cZP f cWNQcP dc Pcf LWdnQ_h NcW_cWLWh hLZh dD_WbVQXnN_f h
cRL_Shdh __WPNhZpZhdhj hXg LWh X_N̂hWh dc KL_NVQd_WhdVQP_NQcP_X2
SQcPPVQcPj SQVf cdcWNPdcZ< cShQNhXcWNB< LQhWNcZPSQ_XcQPhWHPdDhf 2
f _ÉdcZ+5; cPSVNcWf _nXVZNZh_WbVQXnN_f hhZhbVQXhf _ÉSQVbcPP_VWhZj
nXg_NcWcZRLhZcZPXhNc_I VPf cWNQcPf VZpZhgVQhQcWXVZNqPP_X@h ZcP
hLZcPdc acPN_Éj dDhdX_W_PNQhN_Lj hLZcPdD_WbVQXnN_f h dc d_PPcWH_Sh2
NQVWhNacj cNf B
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;WPcWHhXcWN 7Y

AZP_WPN_NLNPdc ghNI _ZZcQhNbVL XVZN_XSVQNhWNcZ+QVaQhXh( _WcQhcW
d_Pf B; ZPf cWNQcPhaQhÇQcWNcW_QhRLcZZPf VWN_WaLNPXLZN_XÄd_hcWLWPVZ
PLSVQNB+cQSQ_XcQh Kcahdhj ScQcI cXSZcj NcW_cWZh _WbVQXhf _Édc NVNcP
ZcPf hQQcQcPLW_KcQP_NnQ_cPdc =hNhZLWHhcWLWbVQXhNLW_b_f hN_f cQf hgZcB

C0O'Gb5a1!9,JN aj !jW5j 9GaG`]TbgjHGJjTjaS?Qj

8h_QcgvfVX LWbQL_NWhNLQhZdc Zhbc_WhRLcdL_hh NcQXccZ+5;j
ZDhWHeY[[ cPSVPhKhcWbLWf_VWhXcWNZh!hQIh 'cZcXnN_fh;dLfhN_Kh
dc=hNhZLWHh"!';=.j PcQKc_dcNcZcfVXLW_fhf_ÉcPScfqb_fScQhZDcdL2
fhf_ÉhZWVPNQcShqPB(VNhZDh_IVSZLfdc Zh9LWdhf_É=hNhZhWhScQh Zh
)cfcQfhj KhfVWPN_NL_QcZSQ_XcQSQV^cfNcNcZcXnN_fdc NVNZD;PNhNcPSh2
WHVZ_h SVf h SVf cZPfcWNQcPPD_WKVZLfQhQcWcWhfN_K_NhNPcdLfhN_KcP
ghPhdcPcWZh!hQIhB1DhWHeYY>_bcWNPcQK_QZhKcPPhWN_WKcPN_ahdVQh
dcZSQVaQhXhRLc d_Q_a_hj0hQNq$cQavPP_aWnLWSQVNVfVZdc fVZ2
ZhgVQhf_ÉhXg )cd5)5(j RLcKhSVPhQhZhd_PSVP_f_ÉdcZ+5; cZPPcQKc_P
NcZc_WbVQXnN_fP_dc fVWWcfN_K_NhN!iMM dc ZhIhQIh Whf_VWhZdD)U<
dc )cd5)5(B ;QhcZShP_XXcd_hNhXcWNhWNcQ_VQh Zh_WfVQSVQhf_Édc
ZD!';= h5WNcQWcNjRLccPSQVdLqZDhWHeYYiB

;WNQccZPhWHPeY[[ _eYYij NVNPcZPfcWNQcPSzgZ_fPdDcdLfhf_ÉPc2
fLWdnQ_hjcZPfcWNQcPdc QcfLQPVP
Scdhaua_fP_LWhShQNdcZPfcWNQcP
dDcdLfhf_ÉSQ_XnQ_hjb_WPh LWNV2
NhZdceB>MMfcWNQcPjcPNhKcWdVNhNP
dc ZDcRL_ShXcWNWcfcPPhQ_"Xu2
dcXP_bLZZdzSZcI.RLcScQXcN_h
hffcd_QhZPPcQKc_Pdc ghPcPdc dh2
dcPjX_PPhNacQ_h_NcZcdcghNcPScfq2
b_fhXcWNcdLfhN_LPSQVSVQf_VWhNP
ScQZD!';=B ;Z +5; VScQhKhcZ
PcQK_dVQdc ZD!';=j dVWhKhPL2
SVQNhZPfcWNQcP_SQVXVK_hSQV^cf2
NcP_hfNLhf_VWPdcbVQXhf_ÉB




































































































































































































































