
RUMKMQEO EUWMGOI

 .,/!0)1.- .& 1)6 ,)-32% 5!+*)-' 2%121
#.-$3#2%$ 5)2( !-$ 5)2(.32 13//+%,%-2!+
.67'%- )- /!2)%-21 5)2( #(0.-)# ."1203#2)4%
/3+,.-!07 $)1%!1% !-$ %6%0#)1% )-$3#%$
.67'%- $%1!230!2).-
AIYKM >[EOIYOM#! 3ZVI >[HIQ#! DIOMLE 9RGIQ#! 3UMJ :MNPIW 5MPUMQ

!8URP 6RNX[ 7ZOXO CQMYIUVMWZ# AGLRRO RJ ?LZVMGEO BLIUESZ EQH @ILEFMOMWEWMRQ# EQH 6ISEUWPIQW RJ 5LIVW 6MVIEVI# ;[PMU# BXUNIZ

5RUUIVSRQHIQGI EQH UISUMQW UITXIVWV0 AIYKM >[EOIYOM# ?L%6% ?B% (% ;QRQX <ELEOOIVM >[NEUENEZE 5EH% 5$. 4ORN =R0 )' =EUOMHIUI# B@$)+)(&#
;[PMU# BXUNIZ% B0 "/& ()(()+&&(& 80 " /& ()((--+&)& VIYKM%R[EOIYOM2HIX%IHX%WU 3GGISWIH JRU SXFOMGEWMRQ >GWRFIU (&&,

3QQ AEXHM <IH (&&-1 (- ( 0 /*$'&&

6 5 7 > ; D B G A 8 2 FROZO KZO MXW\ZKNSM\XZa ZOYXZ\[ SW \RO US\OZK\]ZO XW \RO OPPOM\[ XP []YYUOVOW\KU X`aQOW KNVSWd
S[\OZON LOPXZO XZ KP\OZ O`OZMS[O \O[\[& =W USQR\ XP \RS[$ _O MXVYKZON \RO ZO[]U\[ XP .%VSW]\O _KUTSWQ \O[\[ YOZPXZVON
SW ZXXV%KSZ MXWNS\SXW[ !5.@IF" KWN _S\R []YYUOVOW\KU X`aQOW !(.@ I F" SW YK\SOW\[ _S\R MRZXWSM XL[\Z]M\S^O
Y]UVXWKZa NS[OK[O !7BC8" KWN O`OZMS[O%SWN]MON X`aQOW NO[K\]ZK\SXW&
C5F=9AFE 5 A 8 @ 9F< B 8 E2 FRSZ\a%XWO YK\SOW\[ _S\R 7 B C 8 _OZO SWMU]NON SW \RO [\]Na& FRO 5 .@ I F KWN
( . @ I F _OZO YOZPXZVON SW ZKWNXVSbON XZNOZ XW OKMR YK\SOW\& 8]ZSWQ \RO \O[\[$ [O^OZS\a XP Na[YWOK KWN \SZSWQ
XP \RO UOQ _OZO O^KU]K\ON La \RO @XNSPSON 6XZQ EMKUO& <OKZ\ ZK\O KWN Y]U[ON X`aQOW [K\]ZK\SXW KWN LUXXN YZO[d
[]ZO _OZO VOK[]ZON La Y]U[O X`SVO\OZ&
D9EG?FE2 IKUTSWQ NS[\KWMO _K[ UXWQOZ _S\R \RO ( . @ I F \RKW _S\R \RO 5 . @ I F !C4(&(()"& FRO ( . @ I F ZOd
[]U\ON SW K [VKUUOZ SWMZOK[O SW Na[YWOK$ UOQ PK\SQ]O$ KWN ROKZ\ ZK\O KWN K [VKUUOZ NZXY SW Y]U[ON [K\]ZK\SXW \RKW
\RO 5 . @ I F !C3(&(-"& FRO _KUTSWQ NS[\KWMO _S\R \RO ( . @ I F MXZZOUK\ON _S\R ZO[YSZK\XZa P]WM\SXW KWN ROVXd
NaWKVSM YKZKVO\OZ[ !C3(&(-"&
7 B A 7 ? G E =B A 2 FRO (.@ I F$ _RSMR YZXN]MON UO[[ ROVXNaWKVSM [\ZO[[ KWN _K[ [KPOZ \RKW \RO 5.@IF$ VSQR\
YZX^SNO VXZO KMM]ZK\O SWPXZVK\SXW XW O`OZMS[O USVS\K\SXW PXZ YK\SOW\[ _S\R 7BC8& FRO[O ZO[]U\[ []QQO[\ \RK\ \RO
( . @ I F MKW LO ][ON K[ K [\KWNKZN _KUTSWQ O`OZMS[O \O[\ PXZ YK\SOW\[ _S\R 7 B C 8 KWN O`OZMS[O%SWN]MON X`aQOW
NO[K\]ZK\SXW&

[EPaP]LW ^_`OTP^ SLaP OP_P]XTYPO _SL_ OLTWd LN_TaT$
_TP #̂ ^`NS L^ bLWVTYR# L]P L^^ZNTL_PO bT_S _]LY$
^TPY_ ZcdRPY OP^L_`]L_TZY TY [L_TPY_^ bT_S XZO$

P]L_P$_Z$^PaP]P NS]ZYTN ZM^_]`N_TaP [`WXZYL]d OT^PL^P
!8BC9"# PaPY bT_SZ`_ XL]VPO ]P^_TYR Sd[ZcPXTL%($+>_
SL^ MPPY ]P[Z]_PO _SL_ [L_TPY_^ bT_S WZb 9?8B !OTQQ`$
^TZY NL[LNT_d Z Q NL]MZY XZYZcTOP" MPL] L STRSP] ]T^V Z Q
ZcdRPY OP^L_`]L_TZY PaPY O`]TYR ^`MXLcTXLW PcP]NT^P%
FSP]PQZ]P# ^`MXLcTXLW PcP]NT^P _P^_^ ^SZ`WO MP [P]$
QZ]XPO TY PWOP]Wd [L_TPY_^ bT_S SPL]_ QLTW`]P LYO [`W$
XZYL]d OT^PL^P QZ] ^LQP_d ]PL^ZY^%+

6^ L ^`MXLcTXLW PcP]NT^P _P^_# _SP -$XTY`_P bLWVTYR
_P^_ !-@ I F " T^ L RZZO []POTN_Z] Z Q Q`YN_TZYLW ^_L_`^
QZ] [L_TPY_^ bT_S NS]ZYTN ]P^[T]L_Z]d OT^PL^P%,#- FSP
- @ I F T^ PL^d _Z [P]QZ]X# bPWW _ZWP]L_PO# LYO XZ]P
]PQWPN_TaP Z Q LN_TaT_TP^ Z Q OLTWd WTaTYR _SLY Z_SP] bLWVTYR
_P^_^ LYO NL]OTZ[`WXZYL]d PcP]NT^P _P^_^%.6OOT_TZYLWWd#

T_ T^ [Z^^TMWP _Z OP_P]XTYP PcP]NT^P$TYO`NPO ZcdRPY OP$
^L_`]L_TZY TY [L_TPY_^ bT_S 8BC9# YZ_ Md _SP XPLY^ Z Q
NL]OTZ[`WXZYL]d _P^_^ M`_ Md XPLY^ Z Q _SP -@ I F%(

FSP bTOP^[]PLO LNNP[_LYNP Z Q bLWVTYR _P^_^ T^ O`P _Z
_SPT] NZYaPYTPYNP# ^TX[WTNT_d# WZbP] NZ^_^# LYO []P^`XPO
PL^TYP^^ Z Q NZX[WP_TZY% 6W_SZ`RS _SP^P _P^_^ L]P L__]LN$
_TaP L^ QTPWO _P^_^ Z Q Q`YN_TZY LYO OT^LMTWT_d# ^_LYOL]OTeL$
_TZY NLY MP [ZZ]% >Y^`QQTNTPY_ LYO OTQQTN`W_ ^_LYOL]OTeL$
_TZY bT_S _ST^ _P^_ T^ VYZbY _Z [Z_PY_TLWWd TYQW`PYNP _SP
]P^ Ẁ_^ LYO NZ`WO XLVP TY_P][]P_L_TZY LYO NZX[L]T^ZY
OTQQTN`W_ bT_S _SP ]P^ Ẁ_^ Z Q bLWVTYR _P^_^ ZM_LTYPO L_ OTQ$
QP]PY_ _TXP^ Z] Q]ZX OTQQP]PY_ _P^_TYR ^T_P^%/ :^[PNTLWWd
TY ^PaP]P [`WXZYL]d OT^PL^P^# MPNL`^P Z Q _SP WLNV Z Q
^_LYOL]OTeL_TZY TY _SP TY_P][]P_L_TZY Z Q _SP -@ I F
LYO ^TX[WTNT_d Z Q XPL^`]PXPY_# ZYWd WTXT_PO TYQZ]XL$
_TZY NLY MP ZM_LTYPO ZY [Sd^TZWZRTN LYO ^dX[_ZXL_TN
NSLYRP^ _SL_ ZNN`] O`]TYR PcP]NT^P%0
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FSP]P L]P ^PaP]LW TY_P]]PWL_PO QLN_Z]^ WTXT_TYR _SP
PcP]NT^P NL[LNT_d Z Q [L_TPY_^ bT_S 8BC91 !(" ]P^[T]L$
_Z]d !WTXT_PO aPY_TWL_TZY# Sd[ZcPXTL# Od^[YPL"# !)" NL]$
OTLN !`YNZY_]ZWWPO LYO `Y^LQP ]T^P^ TY [`WXZYL]d L]_P]d
[]P^^`]P# SPL]_ ]L_P LYO MWZZO []P^^`]P# Od^[YPL"# !*"
X`^N`WZ^VPWP_LW !OPN]PL^P TY [P]T[SP]LW X`^NWP ^_]PYR_S#
Z^_PZ[Z]Z^T^# PL]Wd LYO PYSLYNPO WPR QL_TR`P"# !+" [^d$
NSZWZRTNLW !QPL]# Od^[YPL# ^ZNTLW T^ZWL_TZY# OP[]P^^TZY#
LYcTP_d"# LYO !," Z_SP]^ !Y`_]T_TZYLW ^_L_` #̂ LYLPXTL#
QL_TR`P"%0#(' =ZbPaP]# - @ I F []ZaTOP^ YZ TYQZ]XL_TZY
ZY QLN_Z]^ WTXT_TYR PcP]NT^P Z_SP] _SLY ZcdRPY$]PWL_PO
_]LY^[Z]_ []ZMWPX^% ;Z] PcLX[WP# NL]OTLN ^dX[_ZX^ NLY
WTXT_ _SP bLWVTYR OT^_LYNP MPQZ]P ]P^[T]L_Z]d ^dX[_ZX^
ZNN`]% FST^ T^ _SP NL^P P^[PNTLWWd bSPY NZ] [`WXZYLWP T^
[]P^PY_ Z] bSPY [P]T[SP]LW X`^NWP ^_]PYR_S T^ WZ^_ Z]
QPL] Q]ZX PQQZ]_ OPaPWZ[^ O`P _Z []ZWZYRPO MPO ]P^_ Z]
TYLN_TaT_d TY [L_TPY_^ bT_S XZOP]L_P$_Z$^PaP]P 8BC9%
>Y _SZ^P NL^P #̂ PaLW`L_TZY Z Q _SP _SP]L[P`_TN PQQPN_^ LYO
TY_P][]P_L_TZY Z Q _SP _P^_ L]P OTQQTN`W_% BY _SP Z_SP]
SLYO# TY WL_P] ^_LRP^ Z Q 8BC9# TYN]PL^TYR ^PaP]T_d Z Q ]P$
^[T]L_Z]d ^dX[_ZX^ LYO STRS ]L_P^ Z Q PcP]NT^P$TYO`NPO
Sd[ZcPXTL WTXT_ _SP `^LMTWT_d Z Q _SP _P^_% FS`^# PcP]NT^P
NL[LNT_d NLYYZ_ MP PaLW`L_PO []Z[P]Wd bT_S - @ I F
LWZYP%

FSP]P L]P NZY_]LOTN_Z]d ^_L_PXPY_^ TY _SP WT_P]L_`]P
ZY _SP PQQPN_^ Z Q ^`[[WPXPY_LW ZcdRPY LOXTYT^_P]PO MP$
QZ]P Z] LQ_P] PcP]NT^P _P^_^2 ^ZXP Z Q ]P[Z]_PO _SL_ T_ OP$
N]PL^P^ ^dX[_ZX^ LYO TYN]PL^P^ PcP]NT^P NL[LNT_d bSTWP
Z_SP]^ OZ YZ_%)#(($(- >Y _SP WTRS_ Z Q _ST^# bP TYaP^_TRL_PO
_SP PQQPN_ Z Q ^`[[WPXPY_LW ZcdRPY TY _SP - @ I F LYO
Z Q _SP _P^_ ^_]P^^ TY [L_TPY_^ SLaTYR XZOP]L_P$_Z$^PaP]P
8BC9 bT_S PcP]NT^P$TYO`NPO ZcdRPY OP^L_`]L_TZY%
IP LW^Z L^^P^^PO bSP_SP] T_ bL^ [Z^^TMWP _Z RP_ XZ]P
TYQZ]XL_TZY ZY _SP _d[P Z Q _SP QLN_Z]^ WTXT_TYR PcP]NT^P
Md NZX[L]TYR _SP ]P^ Ẁ_^ ZM_LTYPO bT_S -@ I F^ NZY$
O`N_PO TY ]ZZX LT] NZYOT_TZY^%

C5F=9AFE 5 A 8 @9F<B8E
FST]_d$ZYP [L_TPY_^ !), XLWP# - QPXLWP" MP_bPPY ,)
LYO /* dPL]^ Z Q LRP bT_S XZOP]L_P$_Z$^PaP]P 8BC9
!XPLY QZ]NPO Pc[T]L_Z]d aZW`XP TY ZYP ^PNZYO J;:H(K#
+*%,, Z Q []POTN_PO# ;:H(&QZ]NPO aT_LW NL[LNT_d
J;H8K# ,/%,, " OPQTYPO Md _SP <B?9 )''* N]T_P]TL
(.bP]P ]PN]`T_PO L_ _SP Z`_[L_TPY_ NWTYTN QZ] ]P^[T]L_Z]d
OT^PL^P^ !GYTaP]^T_d Z Q 9ZV`e :dW`W"% 6WW [L_TPY_^ bP]P
TY L NWTYTNLWWd ^_LMWP ^_L_P QZ] L_ WPL^_ - bPPV^ LYO SLO YZ
]PNPY_ TYQPN_TZ`^ PcLNP]ML_TZY^%

FSP TYNW`^TZY N]T_P]TL _Z _ST^ ^_`Od bP]P1 !(" MPTYR
LMWP _Z NZX[WP_P _SP -@ I F2 !)" SLaTYR LY ;:H(WP^^
_SLY .' Z Q _SP []POTN_PO aLW`P QZ] LWW XPL^`]PXPY_^
XLOP O`]TYR _SP []PaTZ`^ - XZY_S^# !*" XLTY_LTYTYR
L ^_LMWP ^_LYOL]O XPOTNLW _]PL_XPY_ LYO ZcdRPY _SP]$

L[d# !+" MPTYR LY Pc$^XZVP]2 !," SLaTYR LY PcP]_TZYLW
OP^L_`]L_TZY Z Q L_ WPL^_ + ZY [`W^P ZcTXP_P] O`]TYR
^`MXLcTXLW PcP]_TZY !NZ]]TOZ] bLWVTYR"% FSP PcNW`$
^TZY N]T_P]TL bP]P ^dX[_ZXL_TN NL]OTLN Od^Q`YN_TZY#
LYRTYL [PN_Z]T^# LYO WZNZXZ_Z] OT^LMTWT_d% 6WW [L_TPY_^
`YOP]bPY_ _bZ -@IF^# bSTWP M]PL_STYR ]ZZX LT] LYO
M]PL_STYR ^`[[WPXPY_LW ZcdRPY% CL_TPY_^ bP]P QLXTWTL]
bT_S L[[WTNL_TZY Z Q _SP @ZOTQTPO 7Z]R ENLWP !@7E" QZ]
XPL^`]PXPY_ Z Q ^PaP]T_d Z Q Od^[YPL LYO WPR _T]TYR%.FSP
WZNLW P_STNLW NZXXT__PP L[[]ZaPO _SP []Z_ZNZW LYO [L]$
_TNT[LY_^ RLaP TYQZ]XPO NZY^PY_%

IP NZYO`N_PO _SP - @ I F L^ OP^N]TMPO Md <`dL__
LYO NZWWPLR`P^%(/7PQZ]P _SP _P^_# _SP [L_TPY_ bL^ ^PL_PO
ZY L NSLT] TY Q]ZY_ Z Q _SP NZ]]TOZ] LYO ]P^_PO QZ] (, XTY$
`_P^% CL_TPY_^ bP]P TY^_]`N_PO _Z bLWV _SP NZ]]TOZ] Z Q
_SP SZ^[T_LW !+' XP_P]^ WPYR_S" L_ _SPT] ZbY [LNP# bSTWP
L__PX[_TYR _Z NZaP] L^ X`NS OT^_LYNP L^ [Z^^TMWP bT_STY
_SP - XTY`_P^ LWWZ__PO _Z _SPX bT_S LYO bT_SZ`_ ^`[$
[WPXPY_LW ZcdRPY% FZ PWTXTYL_P L WPL]YTYR PQQPN_# QT]^_ L
YZ]XLW !bT_SZ`_ ZcdRPY" - @ I F bL^ [P]QZ]XPO Md LWW
[L_TPY_^% 6 ^XLWW ,$VR ZcdRPY NdWTYOP] bL^ [WLNPO TY _SP
XTOOWP Z Q _SP NZ]]TOZ] bT_S L '%, TYNS OTLXP_P] LYO L
_`MP Z Q +, XP_P]^ NZYYPN_PO _Z T_% FSP Z_SP] PYO Z Q _ST^
_`MP bL^ NZYYPN_PO _Z _SP [L_TPY_ ̂ ZbY YL^LW NLYY`WP%
FZ PWTXTYL_P OT^NZXQZ]_# LWW [L_TPY_^ [P]QZ]XPO MZ_S
_P^_^ bT_S _ST^ L[[L]L_`^% 9`]TYR _SP _P^_# L ^`[P]aT^Z]
SZWOTYR _SP _`MP bLWVPO ) XP_P]^ MPSTYO _SP [L_TPY_^ _Z
[]PaPY_ OT^NZYYPN_TZY LYO OT^NZXQZ]_% FSP - @ I F TY
]ZZX LT] NZYOT_TZY^ !6 -@ I F " bL^ [P]QZ]XPO bT_S$
Z`_ ^`[[WPXPY_LW ZcdRPY LYO bT_S ^`[[WPXPY_LW Zcd$
RPY !ZcdRPY OZ^P + ?&XTY" !' - @ I F " QZ] LWW [L_TPY_^%
6OXTYT^_]L_TZY Z Q _SP _P^_^ bL^ ]LYOZXTePO LYO ^TYRWP
MWTYOPO _Z _SP ^_`Od R]Z`[^% CL_TPY_^ bP]P _ZWO _SL_ _SP
_bZ bLWVTYR _P^_^ bP]P _SP ^LXP LYO _SP [L_TPY_ NSZ^P
_SP TYT_TLW _P^_% 9`]TYR _SP ' - @ I F # ZcdRPY bL^ LO$
XTYT^_P]PO QZ] _SP QT]^_ (, XTY`_P^ []TZ] _Z _SP _P^_# O`]$
TYR _SP _P^_ LYO QZ] , XTY`_P^ QZWWZbTYR _SP _P^_% FP^_^
bP]P [P]QZ]XPO TY _SP XZ]YTYR SZ`]^ ZY LW_P]YL_P OLd^%
9`]TYR _SP bLWVTYR _P^_^# ^_LYOL]O [S]L^P^ Z Q PYNZ`]$
LRPXPY_ bP]P OPWTaP]PO bT_S _TXP TY_P]aLW^ Z Q ( XTY$
`_P%.FSP - @ I F bL^ YZ_ [P]QZ]XPO TQ E [ ' )bL^ WZb$
P] _SLY 0' MPQZ]P _SP _P^_ LYO _SP _P^_ bL^ _P]XTYL_PO
TQ _SP]P bP]P NZX[WLTY_^ Z Q QL_TR`P TY _SP WPR^ LYO&Z]
^PaP]P Od^[YPL Z] L_ _SPT] ]P\`P^_%(06 ]P^PL]NS L^^T^_LY_
_TXPO _SP bLWV LYO ]PNZ]OPO _SP OT^_LYNP _]LaPWWPO%

7P^TOP^ _SP bLWVTYR OT^_LYNP# [`W^PO ZcdRPY ^L_`]L$
_TZY LYO SPL]_ ]L_P bP]P XPL^`]PO Md L [Z]_LMWP [`W^P
ZcTXP_P] !CLWNZ XZOPW +''# CLWNZ ?LM^# ELY_L 8]`e#
86# GE6"% FSP MWZZO []P^^`]P bL^ LW^Z PaLW`L_PO% FSP
^PaP]T_d Z Q Od^[YPL LYO WPR QL_TR`P bL^ L^^P^^PO Md _SP
@ZOTQTPO 7Z]R ENLWP !@7E"% 6WW XPL^`]PXPY_^ bP]P
]PNZ]OPO MPQZ]P !ML^PWTYP"# LYO L_ _SP PYO Z Q _SP bLWV$

2VV CI]LQ >ML (- (! >IZKP#2XZQT (&&- /// ,!.#'!**!), *$- /+



WZQOQVIT IZ\QKTM F<9 E=J%@=AGF9 I5?>=A; F9EF

TYR _P^_# LYO , XTY`_P^ LQ_P] _SP _P^_% E[T]ZXP_]d bL^
[P]QZ]XPO Md LY Pc[P]_ `^TYR L EPY^Z] XPOTN^ HXLc))
XLNSTYP !EPY^Z]@POTN^ >YN# 6YLSPTX# 86# GE6"# TY
LNNZ]OLYNP bT_S _SP 6FE N]T_P]TL%)' ;H8# ;:H( LYO
;:H(&; H 8 aLW`P^ bP]P ]PNZ]OPO% 6]_P]TLW MWZZO RL^
LYLWd^T^ bL^ [P]QZ]XPO `^TYR L]_P]TLWTePO NL[TWWL]d ^LX$
[WP^ Q]ZX _SP ]LOTLW L]_P]d _Z ZM_LTY [=# L]_P]TLW NL]MZY
OTZcTOP []P^^`]P !CL8')" LYO L]_P]TLW ZcdRPY []P^^`]P
!CL')" Q]ZX [L_TPY_^ ]PNPTaTYR ZcdRPY ^`[[Z]_ QZ] (,
XTY`_P^ L_ ]P^_ !@ZOPW AZaL 7TZXPOTNLW E_L_$0 C]ZQTWP
!AZaL 7TZXPOTNLW# <P]XLYd"%

FSP E_L_T^_TNLW CLNVLRP QZ] EZNTLW ENTPYNP^ !ECEE
((%'" []ZR]LX bL^ `^PO QZ] ^_L_T^_TNLW LYLWd^P^% 6WW
]P^ Ẁ_^ bP]P []P^PY_PO L^ XPLYf ^_LYOL]O OPaTL_TZY%
HL]TLMWP^ Z Q MZ_S _P^_^ bP]P NZX[L]PO Md XPLY^ Z Q _SP
E_`OPY_^ [LT]PO _ _P^_ bT_S L ^TRYTQTNLYNP WPaPW Z Q 0, %
FSP NZ]]PWL_TZY MP_bPPY aL]TLMWP^ bL^ _P^_PO Md NLWN`$
WL_TYR _SP CPL]^ZY^ 8Z]]PWL_TZY 8ZPQQTNTPY_ !]"% C aLW`P^
Z Q WP^^ _SLY '%', bP]P NZY^TOP]PO ^_L_T^_TNLWWd ^TRYTQT$
NLY_%

D9EG?FE
FbPY_d$PTRS_ !0'%*) " Z Q _SP [L_TPY_^ !Y4*(" Pc$

STMT_PO OP^L_`]L_TZY O`]TYR _SP 6 -@ I F# bT_S [`W^PO
^L_`]L_TZY OPN]PL^TYR + MPWZb _SP WTXT_ Z Q 0' ^L_`$
]L_TZY% FSP ^`MUPN_^ SLaTYR YZ]XLW [`W^PO ^L_`]L_TZY
!0/ _Z ('' " bP]P YZ_ TYNW`OPO TY _SP []P^PY_ ^_`Od%
;Z] [`][Z^P^ Z Q SZXZRPYPT_d# ZYWd _SZ^P [L_TPY_^ bSZ
PcSTMT_PO OP^L_`]L_TZY O`]TYR _SP 6 -@ I F bP]P TY$
NW`OPO% =PXZOdYLXTN XPL^`]PXPY_^ XLOP , XTY`_P^
LQ_P] QTYT^STYR _SP _P^_ bP]P bT_STY _SP YZ]XLW ]LYRP TY
LWW ^`MUPN_^% FSP NSL]LN_P]T^_TN^ Z Q _SP )/ [L_TPY_^ !))
XLWP# - QPXLWP" L]P OP^N]TMPO TY FLMWP (% 8ZYRP^_TaP
SPL]_ QLTW`]P LYO Sd[P]_PY^TZY bL^ []P^PY_ TY (.%0 Z Q
_SP ^`MUPN_^ !Y4," LYO ./%- !Y4))" SLO XTWO Sd[Zc$

FKLUO )& FRO YRa[SMKU KWN MUSWSMKU MRKZKM\OZS[\SM[ XP \RO YXY]UK\SXW [\]NSON&

A 4 *0 @OKWcE8 DKWQO

5QO !aOKZ[" .0&1 c 0&) -*% 0+

6@= !TQ'V*" *,&) c -&+ )1&-% *0&.
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:9H)':H7 .(&)- c)+&(0 ,+% /(

CK7(*!VV <Q" ZO[\SWQ$ XW KSZ ,/&-/ c)&(( +-&, % /.&,

CK(*!VV <Q" ZO[\SWQ$ XW KSZ /0&0 c),&/ ..% 0/

EK(*! " ZO[\SWQ$ XW KSZ 1+&( c -&1 0*&+ % 1/&/
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NSX S̀NO YZO[[]ZO$ CK(*2KZ\OZSKU X`aQOW YZO[[]ZO$ EK(*2 KZ\OZSKU X`aQOW [K\]ZK\SXW&

PXTL !C L')3 /' XX =R"% EPaPY_PPY [L_TPY_^ NSZ^P _SP
6-@ I F QT]^_% >Y L ^P[L]L_P LYLWd T̂ #̂ bP QZ`YO _SL_ _SP
Z]OP] Z Q _SP _P^_^ OTO YZ_ LQQPN_ _SP ]P^ Ẁ_ %̂ FbZ [L_TPY_^
bSZ ^PWPN_PO _SP 6 -@ I F QT]^_ LYO ZYP [L_TPY_ bSZ
NSZ^P _SP ' - @ I F QT]^_ bP]P PcNW`OPO Q]ZX _SP ^_`Od
^TYNP _SPd ^SZbPO YZ]XLW ZcdRPY [P]T[SP]LW ^L_`]L_TZY
O`]TYR _SP _P^_%

FSP bLWVTYR OT^_LYNP bL^ WZYRP] TY _SP ' - @ I F
_SLY TY _SP 6 -@ I F !C4'%''(# FLMWP )"% 6_ _SP MP$
RTYYTYR Z Q _SP _P^_# _SP ^PaP]T_d Z Q Od^[YPL bL^ QZ`YO
_Z MP STRSP] TY 6 -@ I F _SLY ' - @ I F !C4'%''+"%
FSP ^PaP]T_d Z Q _T]TYR Z Q _SP WPR LYO aLW`P^ Z Q MWZZO []P^$
^`]P# SPL]_ ]L_P# LYO [`W^PO ^L_`]L_TZY bP]P ^TXTWL] L_
_SP TYT_TL_TZY Z Q MZ_S _P^_^ !C 5 '%',"% =ZbPaP]# L_ _SP
PYO Z Q _SP _P^_ #̂ _SP TYN]PL^P TY ^PaP]T_d Z Q Od^[YPL# WPR
_T]TYR LYO SPL]_ ]L_P bP]P QZ`YO _Z MP ^_L_T^_TNLWWd ^TR$
YTQTNLY_ TY _SP 6 -@ I F NZX[L]PO bT_S _SP ' - @ I F
!C4'%''("% >Y LOOT_TZY# _SP [`W^PO ^L_`]L_TZY L_ _SP PYO
Z Q _SP _P^_ ^SZbPO L ^_L_T^_TNLWWd ^TRYTQTNLY_ OPN]PL^P TY
6 -@ I F NZX[L]PO bT_S _SP ' - @ I F !C4'%''("%
BY _SP Z_SP] SLYO# _SP MWZZO []P^^`]P OTO YZ_ NSLYRP
^TRYTQTNLY_Wd O`]TYR PT_SP] _P^_ !C5'%',# FLMWP )"%

FSP bLWVTYR OT^_LYNP O`]TYR MZ_S _P^_^ ^SZbPO L
^_L_T^_TNLWWd ^TRYTQTNLY_ NZ]]PWL_TZY !]4'%/.# C4'%'''("%
FSP]P bL^ YZ ^TRYTQTNLY_ NZ]]PWL_TZY MP_bPPY _SP bLWV$
TYR OT^_LYNP LYO NWTYTNLW LYO OPXZR]L[STN [L]LXP_P]^
Z Q _SP [L_TPY_^ TY PT_SP] _P^_ !C5 '%',"2 ZYWd _SP bLWVTYR
OT^_LYNP Z Q _SP ' - I @ F ^SZbPO L ^TRYTQTNLY_ NZ]]PWL$
_TZY bT_S ]P^[T]L_Z]d Q`YN_TZY !]4' *.# $'%*/# C3'%',#
FLMWP *"% FSP 6 -@ I F NZ]]PWL_PO bT_S _SP ^PaP]T_d Z Q
Od^[YPL L_ ML^PWTYP LYO L_ _SP PYO Z Q _SP _P^_ !]4'%,,#
$'%-,# C3'%',"# bSP]PL^ _SP ' - @ I F NZ]]PWL_PO bT_S
^PaP]T_d Z Q Od^[YPL LYO WPR _T]TYR LYO [`W^PO ^L_`]L_TZY
L_ ML^PWTYP LYO L_ _SP PYO Z Q _SP _P^_ LYO bT_S SPL]_ ]L_P
L_ _SP PYO Z Q _SP _P^_ !C3'%',# FLMWP +"%

8=E7GEE=BA
FSP ^SZ]_$_P]X MPYPQT_^ Z Q ZcdRPY LOXTYT^_]L_TZY O`]$
TYR PcP]NT^P SLaP MPPY ]P[Z]_PO TY XLYd L]_TNWP #̂ SLaP
OP^N]TMPO TX[]ZaPXPY_^ TY _SP Od^[YPL TYOPc LYO TY
PcP]NT^P [P]QZ]XLYNP bSPY ZcdRPY bL^ LOXTYT^_P]PO
ZYWd O`]TYR PcP]NT^P% EZXP ]P[Z]_^ SLaP OP^N]TMPO _SP
OTQQTN`W_TP^ TY []POTN_TYR _SP WLNV Z Q L ]PWL_TZY^ST[ MP$
_bPPY ^SZ]_$_P]X ZcdRPY PQQPN_^ LYO OP^L_`]L_TZY O`]$
TYR PcP]NT^P% *#)(#))

FSP XZ^_ TX[Z]_LY_ QLN_Z] QZ] PcP]NT^P NL[LNT_d
TY [L_TPY_^ bT_S 8BC9 T^ TX[LT]PO RL^ PcNSLYRP% >Y
PL]Wd ^_LRP Z Q 8BC9# ZcdRPY ^L_`]L_TZY T^ XLTY_LTYPO
L_ ]P^_# M`_ bSPY _SP W`YR T^ NSLWWPYRPO bT_S TYN]PL^$
TYR OPXLYO !PcP]NT^P"# ZcdRPY OP^L_`]L_TZY XLd ZNN`]%+
=ZbPaP]# [L_TPY_^ bT_S XZ]P ^PaP]P 8BC9 L]P []ZYP
_Z L]_P]TLW Sd[ZcPXTL O`]TYR PcP]NT^P LYO ]Z`_TYP LN_TaT$
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FKLUO *& 4TQVQKIT KPIZIK\MZQ[\QK[ WN XI\QMV\[ L]ZQVO \PM [Q`#UQV]\M _ITS \M[\[ _Q\P
[]XXTMUMV\IT W`aOMV IVL ZWWU IQZ$

5.@IF (.@IF CHKU]O

FITSQVO 5Q[\IVKM )/,&/ c+(&, ***&) c)*&, &$&&'

FRO [O^OZS\a XP Na[YWXOK

3I[MTQVM )&, c )&/ (&,- c (&1 (&((,

6VL +&0 c *&, '$, c '$. &$&&'

<OKZ\ ZK\O$ LOK\['VSW]\O

3I[MTQVM 0,&) c)-&+ 0-&/ c)+&) (&++

6VL )(*&, c)/&) 10&0 c),&. &$&'

Ea[\XUSM LUXXN YZO[[]ZO !VV <Q"

3I[MTQVM )+1&- c)&. )+0&0 c(&. (&1,

6VL ),*&* c,&, ),+&- c0&- (&)/

8SKQWX[\SM LUXXN YZO[[]ZO !VV <Q"

3I[MTQVM 1(&- c +&1 1(&* c *,&, (&0,

6VL 1*&- c/&, 1(&( c)(&1 (&+.

EY(*$! "

3I[MTQVM 1)&- c +&, 1,&1 c *&0 (&(0

6VL 00&0 c -&/ 1,&* c ,&/ &$&&'

FRO [O^OZS\a XP UOQ PK\SQ]O

3I[MTQVM (&+ c (&) &$( c &$' (&,1

6VL ($& c '$' (&0 c (&, &$&&'

5.@IF2 .@IF SW ZXXV KSZ$ (.@IF2 .@IF _S\R []YYUOVOW\KU X`aQOW$ EY(*2 C]U[ON X`aQOW [K\]ZK\SXW&

FKLUO +& 4WZZMTI\QWV[ JM\_MMV XI\QMV\ KPIZIK\MZQ[\QK[ IVL \PM [Q`#UQV]\M _ITS \M[\ _Q\P
[]XXTMUMV\IT W`aOMV IVL ZWWU IQZ$

5.@IF
Z

(.@IF
Z

IKUTSWQ NS[\KWMO XP (.@IF (&0/## %

5QO %(&)/ %(&*+

6@= (&(+ (&(0

:H7 YZONSM\ON (&+* (&+0#

:9H) YZONSM\ON (&++ (&+/#

:9H)':H7 (&+* (&+,

CK7(* %(&*. %(&*)

CK(* (&), (&)-

EK(* (&)* (&)(

# ESQWSPSMKW\ K\ \RO (&(- UO^OU !(&() C3(&(-"$ ## C3(&((()$ Z2 COKZ[XW MXZZOUK\SXW$
5.@IF2 .@IF SW ZXXV%KSZ$ (.@IF2 .@IF _S\R []YYUOVOW\KU X`aQOW$ 6@=2 LXNa VK[[ SWNO $̀ :H72 PXZMON Ŝ\KU
MKYKMS\a$ :9H)2 O`YSZK\XZa ^XU]VO SW XWO [OMXWN$ CK7(*2 KZ\OZSKU MKZLXW NSX S̀NO YZO[[]ZO$ CK(*2 KZ\OZSKU X`aQOW
YZO[[]ZO$ EK(*2 KZ\OZSKU X`aQOW [K\]ZK\SXW

_TP %̂ :cP]NT^P Sd[ZcPXTL XLd WTXT_ PcP]NT^P NL[LNT_d TY
_SP^P [L_TPY_^%((

>Y _SP []P^PY_ ^_`Od# _SP PcP]NT^P NL[LNT_d ZQ [L_TPY_^
bT_S XZOP]L_P$_Z$^PaP]P 8BC9 bL^ PaLW`L_PO Md _SP
- @ I F bT_S ZcdRPY% 6^ T̂ ]P[Z]_PO TY _SP WT_P]L_`]P#
bP QZ`YO ZcdRPY OP^L_`]L_TZY O`]TYR - @ I F TY 0'
Z Q _SP ^`MUPN_^% ISPY _SP - @ I F bL^ [P]QZ]XPO
bT_S ^`[[WPXPY_LW ZcdRPY# Od^[YPL ^NZ]P^ bP]P WZbP]
LYO PcP]NT^P OP^L_`]L_TZY OTO YZ_ OPaPWZ[% @Z]PZaP]#
' - @ I F []ZO`NPO WP^^ SPXZOdYLXTN ^_]P^^ LYO STRS$
P] PcP]NT^P NL[LNT_d% :WTXTYL_TYR _SP TX[LT]XPY_ TY Zcd$
RPY _]LY^[Z]_ LYO ]P^[T]L_Z]d ^dX[_ZX^# bP Pc[PN_PO
_Z `YNZaP] Z_SP] [Z^^TMWP QLN_Z]^ WTXT_TYR PcP]NT^P% IP
QZ`YO _SL_ NL]OTLN Q`YN_TZY# [P]T[SP]LW X`^NWP ^_]PYR_S
LYO [^dNSZWZRTNLW QLN_Z]^ bP]P ^`QQTNTPY_ _Z WTXT_ PcP]$
NT^P# LW_SZ`RS _SP XZ^_ TX[Z]_LY_ QLN_Z]^ WTXT_TYR Pc$
P]NT^P bP]P ]P^[T]L_Z]d ^dX[_ZX^ LYO WTXT_PO ]P^[T]L$
_Z]d NL[LNT_d% >Y Z`] Z[TYTZY# _SP Q`YN_TZYLW NL[LNT_d
bZ`WO MP XT^`YOP]^_ZZO bT_S _SP - @ I F TQ _SP bLWV$
TYR OT^_LYNP bL^ _LVPY L̂ _SP ZYWd Z`_NZXP [L]LXP_P]
QZ] PcP]NT^P% FSP - @ I F ^SZ`WO MP TY_P][]P_PO bT_S
^`[[WPXPY_LW ZcdRPY LYO TY ]ZZX LT]% FST^ TYQZ]XL_TZY
T̂ TX[Z]_LY_ _Z RTaP L XZ]P NZX[WP_P [TN_`]P ZQ WTXT_PO
PcP]NT^P NL[LNT_d%

HPY_TWL_Z]d ]P^P]aP OP[PYO^ ZY _bZ XLTY QLN_Z]^1 aPY$
_TWL_Z]d OPXLYO LYO aPY_TWL_Z]d NL[LNT_d% 7ZOd bPTRS_#
XP_LMZWTN OPXLYO# OPLO^[LNP aPY_TWL_TZY# Sd[ZcPXTL#
LYO WPaPW Z Q NL]OTZ]P^[T]L_Z]d QT_YP^^ LQQPN_ aPY_TWL_Z]d
OPXLYO bSP]PL^ LT]bLd ]P^T^_LYNP# PWL^_TN LYO _S]P^S$
ZWO WZLO^ ZY _SP ]P^[T]L_Z]d ^d^_PX# aPY_TWL_Z]d X`^NWP
Q`YN_TZY# X`^NWP XL^^# LRP# LYO LRP$]PWL_PO NZXZ]MTO
OT^PL^P^ LQQPN_ aPY_TWL_Z]d NL[LNT_d% HPY_TWL_Z]d NL[LNT_d
LW^Z OP[PYO^ ZY _SP W`YR aZW`XP%0FSP]PQZ]P# bP LYLW$
d^PO _SP ]PWL_TZY^ST[ MP_bPPY _SP bLWVTYR OT^_LYNP LYO
LRP# MZOd XL^^ TYOPc !7@>"# ]P^[T]L_Z]d [L]LXP_P]^#
OP^L_`]L_TZY# LYO SPL]_ ]L_P LYO MWZZO []P^^`]P%FSZ`RS
_SP PcP]NT^P NL[LNT_d T^ TYQW`PYNPO Md ^PaP]LW QLN_Z]^# E_PW
P_ LW OP_P]XTYPO _SL_ [P]QZ]XLYNP ZY _SP -@ I F NLY
MP OP^N]TMPO Md QZ`] ^_L_T^_TNLWWd TYOP[PYOPY_ LYO NWTYT$
NLWWd TY_P][]P_LMWP QLN_Z]^1 PYO`]LYNP NL[LNT_d# SPL]_
]L_P [L__P]Y# [P]NPTaPO ^dX[_ZX^# LYO TX[LT]XPY_ ZQ
ZcdRPY _]LY^[Z]_% FSP]PQZ]P# bP NZY^TOP]PO _SP^P [L$
]LXP_P]^%-

>Y ZYP ^_`Od# YZ ]PWL_TZY^ST[ bL^ QZ`YO MP_bPPY
_SP MPYPQT_ Z Q ^`[[WPXPY_LW ZcdRPY LYO _SP LRP# ^Pc#
ML^PWTYP E[T]ZXP_]TN aLW`P #̂ LYO RL^ _]LY^QP] TY _SP TY$
OTaTO`LW [L_TPY_%(+ ETXTWL]Wd# bP QZ`YO YZ ]PWL_TZY^ST[^
MP_bPPY ' - @ I F LYO LRP# 7@># Z] L]_P]TLW MWZZO RL^
aLW`P %̂ FST^ XTRS_ MP Pc[WLTYPO Md _SP XZOP]L_P$_Z$^P$
aP]P OPR]PP Z Q ZM^_]`N_TZY Z Q Z`] [L_TPY_^% IP SLaP LW^Z
ZM^P]aPO _SL_ Z`] [L_TPY_^ bP]P WP^^ OT^_]P^^PO O`]TYR
_SP ' - @ I F _SLY O`]TYR _SP 6-@ I F%

2VV CI]LQ >ML (- (! >IZKP#2XZQT (&&- /// ,!.#'!**!), *$-  
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FKLUO ,& 7XZZOUK\SXW[ LO\_OOW MUSWSMKU PKM\XZ[ KWN \RO [S`%VSW]\O _KUT\O[\ _S\R
[]YYUOVOW\KU X`aQOW KWN ZXXV KSZ&

5.@IF
Z

(.@IF
Z

IKUTSWQ 8S[\KWMO

EO^OZS\a XP Na[YWXOK

6K[OUSWO %(&--## %(&+/#

9WN %(&.-## %(&,.##

<OKZ\ ZK\O

6K[OUSWO %(&+( %(&**

9WN (&)* %(&+/

Ea[\XUSM LUXXN YZO[[]ZO

6K[OUSWO (&(0 (&)*

9WN %(&), (&*(

EY(*

6K[OUSWO %(&)/ (&,/##

9WN (&+- (&+,#

EO^OZS\a XP UOQ PK\SQ]O

6K[OUSWO (&** (&+/#

9WN (&*/ (&,*#

# ESQWSPSMKW\ K\ \RO (&(- UO^OU !(&()  (&(-"$ ## C (&((*$ Z2 COKZ[XW MXZZOUK\SXW$ 5.@IF2 .@IF SW ZXXV KSZ$
(.@IF2 .@IF _S\R []YYUOVOW\KU X`aQOW$ EY(*2 Y]U[ON X`aQOW [K\]ZK\SXW&

EZXP L]_TNWP^ SLaP ]P[Z]_PO _SL_ _SP ;:H( LYO&Z]
;:H(&; H 8 ]L_TZ L]P ^PY^T_TaP [L]LXP_P]^ _Z []POTN_
PcP]NT^P$TYO`NPO OP^L_`]L_TZY%)* >_ SL^ MPPY QZ`YO _SL_
;:H(TX[LT]XPY_ LYO [P]NPTaPO M]PL_SWP^^YP^^ L]P NZ]$
]PWL_PO bT_S bLWVTYR OT^_LYNP TY [L_TPY_^ bT_S 8BC9%)+
7L`P]WP P_ LW TYOTNL_PO _SL_ Pc[T]L_Z]d QWZb ]L_P^ O`]TYR
Pc[T]L_TZY bP]P ^TRYTQTNLY_Wd TYQW`PYNPO Md XPL^`]P$
XPY_ Z Q _SP NSLYRP TY ;:H( LYO _SL_ _SP aPY_TWL_Z]d
]P^[ZY^P _Z PcP]NT^P XTRS_ MP SPW[Q`W TY L^^P^^TYR _SP
XPNSLYT^X Z Q OT^LMTWT_d TY _ST^ OT^PL^P%('

;`UTXZ_Z P_ LW% QZ`YO _SL_ TY [L_TPY_^ bT_S 8BC9
Z Q _S]PP OTQQP]PY_ ZM^_]`N_TZY OPR]PP^ LYO bT_S XTWO Sd$
[ZcPXTL _SL_ _SP TX[]ZaPXPY_ TY PcP]NT^P [P]QZ]XLYNP
bT_S ZcdRPY bL^ XZ]P []ZXTYPY_ TY _SP XZOP]L_P$_Z$
^PaP]P R]Z`[^ _SLY TY _SP XTWO R]Z`[# LYO NZ]]PWL_PO
YPRL_TaPWd bT_S ;:H(# M`_ bL^ YZ_ L^^ZNTL_PO bT_S
C L') L_ ]P^_ Z] _SP OPR]PP Z Q OP^L_`]L_TZY O`]TYR _SP
bLWVTYR _P^_%), >Y _SP []P^PY_ ^_`Od# bP QZ`YO YZ L^^Z$
NTL_TZY MP_bPPY 6 -@ I F LYO ;:H(# CL')LYO OP^L_`$
]L_TZY [L]LXP_P]^% FSP]P bL^ YZ ]PWL_TZY^ST[ MP_bPPY
' - @ I F LYO ]P^_TYR L]_P]TLW MWZZO RL^ aLW`P^ !CL')#
CL8B )"# M`_ _SP QLN_ _SL_ ' - @ I F T^ NZ]]PWL_PO bT_S

;:H( LYO ;H8 LYO _SP OP^L_`]L_TZY ]L_P L[[PL]$

TYR O`]TYR bLWVTYR WPO `^ _Z NZYNW`OP _SL_ ' - @ I F
T^ L XZ]P L[[]Z[]TL_P _P^_ ML__P]d TY PaLW`L_TYR PcP]NT^P
NL[LNT_d TY [L_TPY_^ bT_S ^PaP]PWd WTXT_PO aPY_TWL_TZY NL$
[LNT_d%

>_ bL^ OP_P]XTYPO _SL_ _SP MPYPQT_ Z Q ^`[[WPXPY_LW
ZcdRPY bL^ STRSP] TY [L_TPY_^ bT_S ^PaP]P OP^L_`]L$
_TZY LYO ZM^_]`N_TZY# M`_ WZbP] TY [L_TPY_^ bT_S XTWOP]
8BC9%), FSP]PQZ]P# bP ^`RRP^_ _SL_ _SP PQQPN_ Z Q Zcd$
RPY T^ L^^ZNTL_PO bT_S _SP OPR]PP Z Q ZM^_]`N_TZY MPNL`^P
Z Q _SP L^^ZNTL_TZY Z Q ' - @ I F LYO ;:H( LYO _SP
[`W^PO ZcdRPY ^L_`]L_TZY aLW`P# bSTNS T^ ]PWL_PO _Z _SP
^PaP]T_d Z Q _SP ZM^_]`N_TZY% 9LaTO^ZY P_ LW% ^_L_PO _SL_
_ST^ MPYPQT_ NLYYZ_ MP NWPL]Wd []POTN_PO Md _SP ]P^ Ẁ_^
Z Q ]P^[T]L_Z]d Q`YN_TZY _P^_^ LYO MWZZO RL^ LYLWd^P #̂
LYO _SL_ L _]TLW Z Q ZcdRPY T^ bL]]LY_PO TY LYd ^PaP]PWd
Od^[YPTN [L_TPY_%(,9P^[T_P _ST^# bP QZ`YO _SL_ _SP MPY$
PQT_^ Z Q ^`[[WPXPY_LW ZcdRPY bP]P ]PWL_PO _Z [`WXZYL]d
Q`YN_TZY [L]LXP_P]^% 8ZY^P\`PY_Wd# ' - @ I F ]P^ Ẁ_^
XTRS_ MP L N]T_P]TL _Z MP NZY^TOP]PO bSPY []P^N]TMTYR
ZcdRPY _SP]L[d QZ] [L_TPY_^ bT_S XZOP]L_P$_Z$^PaP]P
8BC9% ?PLNS P_ LW YZ_PO _SL_ _SP bLWVTYR OT^_LYNP TY$
N]PL^PO LYO Od^[YPL OPN]PL^PO LYO _SL_ ^`[[WPXPY_LW
ZcdRPY []PaPY_PO OP^L_`]L_TZY O`]TYR _SP ' - @ I F
!C3'%''("%(+ 8ZY^P\`PY_Wd# bP QZ`YO _SL_ ^`[[WPXPY$
_LW ZcdRPY []PaPY_PO PcP]NT^P$TYO`NPO ZcdRPY OP^L_`]L$
_TZY%

@N9ZYLWO P_ LW QZ`YO _SL_ TX[]ZaPXPY_ TY PcP]NT^P
[P]QZ]XLYNP bSTWP M]PL_STYR ZcdRPY NZ`WO YZ_ MP []P$
OTN_PO Md _SP XLRYT_`OP Z Q O]Z[ TY E L')bT_S PcP]NT^P%)-
>Y NZY_]L^_# E_PW P_ LW QZ`YO _SL_ _SP NSLYRP Z Q bLWVTYR
OT^_LYNP ^TRYTQTNLY_Wd NZ]]PWL_PO bT_S NSLYRP TY OP^L_`$
]L_TZY !]4'%+*# C4'%'',"# M`_ YZ_ bT_S _SP NSLYRP TY
XLcTXLW SPL]_ ]L_P LYO Od^[YPL O`]TYR _SP _P^_% BYWd
_SP NSLYRP TY OP^L_`]L_TZY ]PXLTYPO L ^TRYTQTNLY_ []P$
OTN_Z] Z Q NSLYRP TY bLWVTYR OT^_LYNP TY L X`W_T[WP ]P$
R]P^^TZY LYLWd T̂^ !D)4'%+/# C4'%''("%-

9PLY LYO NZ$bZ]VP]^ QZ`YO _SL_ _bZ Z Q QZ`] [L_TPY_^
bSZ SLO L ('' Z] R]PL_P] TX[]ZaPXPY_ TY PYO`]LYNP
PcP]NT^P ZY L NdNWP M]PL_STYR +' ZcdRPY PcSTMT_PO YZ
QLWW TY E L ' ) bSTWP PcP]NT^TYR TY ]ZZX LT]%(* IP QZ`YO
YZ ]PWL_TZY^ST[ MP_bPPY ML^PWTYP [`W^PO ZcdRPY ^L_`]L$
_TZY LYO _SP -@ I F# M`_ _SP NZ]]PWL_TZY MP_bPPY _SP
' - @ I F LYO [`W^PO ZcdRPY ^L_`]L_TZY ^`RRP^_PO _SP
MPYPQT_ Z Q ^`[[WPXPY_LW ZcdRPY LYO WPO `^ _Z NZY^TOP]
_SP [`W^PO ^L_`]L_TZY XPL^`]PXPY_ L^ L OPNT^TZY N]T_P$
]TL% FSP ^PaP]T_d Z Q Od^[YPL L_ _SP PYO Z Q _SP 6 -@ I F
bL^ QZ`YO _Z MP STRSP] TY [L_TPY_^ bT_S XZOP]L_P$_Z$
^PaP]P 8BC9# ^`RRP^_TYR ^ZXP ]PWL_TZY^ST[ MP_bPPY
Od^[YPL LYO PcP]NT^P$TYO`NPO OP^L_`]L_TZY%)

FSP]P L]P Y`XP]Z`^ ^_`OTP^ TY _SP WT_P]L_`]P TYOT$
NL_TYR _SL_ PcP]NT^P _P^_^ [P]QZ]XPO bT_S ^`[[WPXPY_LW
ZcdRPY TYN]PL^P PcP]NT^P NL[LNT_d# OPN]PL^^ Od^[YPL ^P$
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aP]T_d LYO NL`^P ^XLWW OPN]PL^P^ TY ZcdRPY ^L_`]L_TZY TY
[L_TPY_^ bT_S 8BC9%(($(*#(,#)-#).8ZY_]ZaP]^TLWWd# ALYOT
P_ LW YZ_PO YZ TYN]PL^P TY PcP]NT^P NL[LNT_d Z] OPN]PL^P
TY ^PaP]T_d Z Q Od^[YPL bT_S - @ I F bT_S ZcdRPY LO$
XTYT^_]L_TZY TY [L_TPY_^ bT_S 8BC9 LYO PcP]NT^P$TY$
O`NPO ZcdRPY OP^L_`]L_TZY%(- >Y NZY_]L^_# bP LOXTYT^$
_P]PO ^`[[WPXPY_LW ZcdRPY _S]Z`RSZ`_ _SP _P^_% 6^ _SP
6 -@ I F ^SZbPO L ]PWL_TZY^ST[ bT_S ZYWd ^PaP]T_d Z Q
Od^[YPL# _SP ' - @ I F NZ]]PWL_PO bT_S Od^[YPL ^PaP]T$
_d LYO [`W^PO ^L_`]L_TZY# SPL]_ ]L_P LYO WPR _T]TYR# bSTNS
NZ`WO TYOTNL_P _SL_ _ST^ _P^_ bL^ XZ]P ^PY^T_TaP _Z _SP
]P^[T]L_Z]d ^_]P^^P %̂

>_ SL^ MPPY ^`RRP^_PO _SL_ _SP XPNSLYT^X^ WPLOTYR
_Z TX[]ZaPXPY_ TY PcP]NT^P _ZWP]LYNP L^ L NZY^P\`PYNP
Z Q ^`[[WPXPY_LW ZcdRPY L]P X`W_TQLN_Z]TLW% FSP^P QLN$
_Z]^ TYNW`OP ]PWTPQ Z Q Od^[YPL# []PaPY_TZY Z Q OP^L_`]L$
_TZY O`]TYR PcP]NT^P# TX[]ZaPXPY_ TY SPXZOdYLXTN
^_]P^ #̂ LYO TX[]ZaPO ZcdRPY OPWTaP]d LYO ZcTOL_TaP XP$
_LMZWT^X TY ]P^[T]L_Z]d LYO [P]T[SP]LW X`^NWP^ O`]TYR
PcP]NT^P%)/#)0 FSP ' - @ I F XLd []ZaTOP TYQZ]XL_TZY
ZY WTXT_TYR QLN_Z]^%

6NNZ]OTYR _Z Z`] ]P^`W_^# _SP TYN]PL^PO PcP]NT^P NL$
[LNT_d ZM_LTYPO bT_S _SP ' - @ I F TY XZOP]L_P$_Z$

^PaP]P 8BC9 bT_S XTWO Sd[ZcPXTL NZ`WO MP ]PWL_PO
_Z _SP QLN_ _SL_ !(" ^`[[WPXPY_LW ZcdRPY []PaPY_PO
PcP]NT^P$TYO`NPO OP^L_`]L_TZY Md TX[]ZaTYR ZcdRPY
_]LY^[Z]_# !)" ^`[[WPXPY_LW ZcdRPY OPN]PL^PO ^P$
aP]T_d Z Q Od^[YPL LYO SPXZOdYLXTN ^_]P^^ LYO _S`^
^`[[Z]_PO _SP [L_TPY_ [^dNSZWZRTNLWWd _Z ZaP]NZXP
_SPT] QPL] Z Q PQQZ]_# LYO !*" ^`[[WPXPY_LW ZcdRPY
XTRS_ OPWLd _SP QZ]XL_TZY Z Q WLN_TN LNTO LYO SPYNP
XTRS_ SLaP SLO LY PQQPN_ ZY WPR _T]TYR% FSP ]P^`W_^
Z Q Z`] ^_`Od ^SZbPO _SL_ PcP]NT^P WTXT_L_TZY NZ`WO
MP L__]TM`_PO _Z _SP ]P^[T]L_Z]d ^d^_PX ]L_SP] _SLY
[P]T[SP]LW X`^NWP ^_]PYR_S LYO _SL_ Md NL`^TYR WP^^P]
SPXZOdYLXTNLW ^_]P^^# _SP ' - @ I F LNN`]L_PWd OP$
_P]XTYPO _SP PcP]NT^P NL[LNT_d TY XZOP]L_P$_Z$^PaP]P
8 B C9 bT_S XTWO Sd[ZcPXTL%

>Y ^`XXL]d# _SP ' - @ I F NLY MP NZY^TOP]PO L^
L ^`MXLcTXLW PcP]NT^P _P^_ LYO `^PO TY _SP ]Z`_TYP
PaLW`L_TZY Z Q _SP PcP]NT^P NL[LNT_d TY [L_TPY_^ bT_S
XZOP]L_P$_Z$^PaP]P 8 B C9 LYO&Z] Z_SP] NL]OTZ[`W$
XZYL]d [L_TPY_^ _SL_ MPL] L STRS ]T^V Z Q ZcdRPY OP$
^L_`]L_TZY O`]TYR PcP]NT^P LYO bSZ NLYYZ_ [P]QZ]X
Z] NZX[WP_P _SP - @ I F O`P _Z _SPT] ]P^[T]L_Z]d
^dX[_ZX^%
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