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'# <SQEGT DGISQUKPITEZENVT &$&%.

8L_`X 5N_TP JTP

, QPM]`L]T )')' IL^_^_PWWTYR ?LOP]YZ_L
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8LRPWTUV^ 6P^_``]

)- QPM]`L]T )')' 5LYMTPOPY ?LOP]YZ_L LLY 
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(# 7QQHFFQGNTUGNNKPI ;389OQPF.

(#%# 0EJUGSISQPF.

C[ ( ULY`L]T (000 eTUY bTU RP^_L]_ XP_ OP `T_aZP]TYR aLY SLL] _LVPY Z[ SP_ RPMTPO aLY 

aP]R`YYTYRaP]WPYTYR# _ZPeTNS_ PY SLYOSLaTYR `T_ SP_ ZXRPaTYR^]PNS_ aZZ] OP 

RPXPPY_PY TY OP =>XZYO1 6PaP]bTUV# <PPX^VP]V PY IPW^PY% 8P RPXPPY_P HT_RPP^_ T^ 

TY OL_ ULL] ZZV _ZPRP_]POPY% DP] ( ULY`L]T )'(+ PY ( ULY`L]T )'(, RPaZWRO OZZ] OP 

RPXPPY_P <LL]WPX PY OP []ZaTYNTP BZZ]O$<ZWWLYO# ]P^[PN_TPaPWTUV RPXPPY_PY 

6PPX^_P] PY D`]XP]PYO%

=Y )'(. eTUY OP RPXPPY_PY 6WZPXPYOLLW# <PPX^_POP# KLYOaZZ]_# @LYO^XPP]# 

CZ^_eLLY# JL_P]WLYO# JZ]XP]WLYO PY 9OLX$IZWPYOLX _ZPRP_]POPY _Z_ OP ;E XP_ SP_ 

ML^T^_LVPY[LVVP_% DP] ( ULY`L]T )'(- aZP]_ C8=> PaPYPPY^ OP [W`^_LVPY 

aP]R`YYTYRaP]WPYTYR MZOPX aZZ] []ZaTYNTP BZZ]O$<ZWWLYO `T_% BLL^_ OP _LVPY OTP TY OP 

;E eTUY TYRPM]LNS_# aZP]PY bTU _LVPY[LVVP__PY `T_ Z[ ML^T^ aLY WLYRO`]TRP 

OTPY^_aP]WPYTYR^ZaP]PPYVZX^_PY aZZ] OP RPXPPY_PY 6WZPXPYOLLW# <PPX^_POP# 

KLYOaZZ]_# @LYO^XPP]# CZ^_eLLY# JL_P]WLYO# JZ]XP]WLYO# HT_RPP^_ PY <PPX^VP]V%

(#&# :CCUTEJCRRGNKLMG OGGSXCCSFG.

JTU eTUY PPY `T_aZP]TYR^Z]RLYT^L_TP aLY ZaP]SPTO^_LVPY Z[ SP_ RPMTPO aLY OP Qd^TPVP 

WPPQZXRPaTYR% =Y OP LQRPWZ[PY UL]PY T^ RPMWPVPY OL_ OZZ] SP_ M`YOPWPY aLY VPYYT^ PPY 

XLcTXLWP ^dYP]RTP VLY bZ]OPY RP]PLWT^PP]O% 8P ^LXPYbP]VTYR bZ]O_ RPeZNS_ bLL] 

SP_ PPY XPP]bLL]OP SPPQ_% 8P XPP]bLL]OP WTR_ aP]OP] TY OP aP]MP_P]TYR PY OP 

aP]PPYaZ`OTRTYR aLY OP OTPY^_aP]WPYTYR YLL] M`]RP]^ PY MPO]TUaPY PY aP]OP]RLLYOP 

VbLWT_PT_^aP]MP_P]TYR aLY OP `T_aZP]TYR% 8LL]YLL^_ bZ]O_# RPWP_ Z[ OP R]Z_P ^[LY ZQ 

NZY_]ZW Z[ aP]^NSTWWPYOP aLVRPMTPOPY# OP VbP_^MLL]SPTO aZZ] RPXPPY_PY aP]XTYOP]O% 

JTU bTWWPY PPY WLYOPWTUV aZZ]`T_^_]PaPYOP PY _ZPVZX^_MP^_PYOTRP aZZ]MPPWOZ]RLYT^L_TP 

eTUY bLL] [L]_YP]^ XP_ aP]_]Z`bPY XPP ^LXPYbP]VPY%

(#'# ;PFGSTUGVPGP DKL DGNGKFTQPUXKMMGNKPI.

<P_ ZYOP]^_P`YPY aLY RPXPPY_PY PY []ZaTYNTP MTU MPWPTO^ZY_bTVVPWTYR T^ ZYWZ^XLVPWTUV 

aP]MZYOPY XP_ OP []LV_TUV aLY OP `T_aZP]TYR% ILY`T_ OP PTRPY OP^V`YOTRSPTO O]LRPY 

bTU eZ]R aZZ] PPY LOP\`L_P LQ^_PXXTYR XP_ OP RPXPPY_PY PY []ZaTYNTP% 9PY RZPOP 

PY VZ^_PYMPb`^_P `T_aZP]TYR T^ YTP_ XZRPWTUV eZYOP] SPWOP]P MPWPTO^VLOP]^ aLY OP 

Z[O]LNS_RPaP]^% GPRPWTUVP]_TUO OZPY bTU ZZV aZZ]^_PWWPY aZZ] SP_ `T_aZP]TYR^MPWPTO 

aLY`T_ ZYeP PTRPY Pc[P]_T^P# eZLW^ MTUaZZ]MPPWO OP SLYOSLaTYR^^_]L_PRTP%

) ]



XXX#QFKLOQPF#PN

(#(# 1SGGF UCMGPRCMMGU

CYeP LN_TaT_PT_PY MP[P]VPY eTNS LW UL]PY YTP_ XPP] _Z_ LWWPPY  VWL^^TPVP  XTWTP`_LVPY% =Y 

PPY LLY_LW RPXPPY_PY bZ]O_ SP_ _ZPeTNS_ ZZV TY_PR]LLW `T_RPaZP]O Z[ M]LYOaPTWTRSPTO# 

6Z`b$ PY JZYTYR_ZPeTNS_# OP JP_ 5WRPXPYP 6P[LWTYRPY CXRPaTYR^]PNS_# 5WRPXPYP 

DWLL_^PWTUVP IP]Z]OPYTYRPY PY 8]LYV$ PY SZ]PNLbP_RPaTYR% JTU TYaP^_P]PY TY SP_ 

Z[WPTOPY aLY ZYeP XPOPbP]VP]^ ZX SPY M]PPO PY ^PN_Z] ZaP]^_TURPYO TY _P V`YYPY 

eP__PY% JTU eTPY Z[ _P]XTUY aZZ]OPWPY TY SP_ aP]M]POPY aLY ZY^ _LVPY[LVVP_ bLL] OPeP 

TYSZ`OPWTUV PY&ZQ []ZNP^XL_TR aP]RPWTUVML]P aZZ]OPWPY MTPO_ LLY OP aP]^NSTWWPYOP 

Z[O]LNS_RPaP]^# eZLW^ SP_ RPaLW T^ MTU OP M`YOPWTYR aLY XTWTP`_LVPY% 8P aP]YTP`bTYR 

aLY SP_ _ZPeTNS_ OZZ] OP TY_PR]LWP LLY[LV ^W`T_ RZPO LLY MTU OPeP WLYOPWTUVP _]PYO% JTU 

bTWWPY OPeP _LVPY PQQTNThY_ PY PQQPN_TPQ `T_aZP]PY%

* ]
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)# 8PJQVFGNKLMG QPUXKMMGNKPIGP KP &$&%.

)#%# 0EUVCNKTGSKPI WCP JGU DGFSKLHTRNCP.

IP]LYOP]PYOP TYSZ`OPWTUVP Z[RLaPY eZLW^ OP PYP]RTP_]LY^T_TP# OP RPaZWRPY aLY OP 

LLY^_LLYOP TYbP]VTYR_]POTYR aLY OP CXRPaTYR^bP_ PY OP V]L[_P Z[ OP L]MPTO^XL]V_ 

SPMMPY PQQPN_ Z[ ZYeP bP]VeLLXSPOPY% =Y )'(0 SPPQ_ SP_ M`]PL` GbTUY^_]L;`OOP PPY 

_ZPVZX^_RP]TNS_P PaLW`L_TP `T_RPaZP]O# XP_ LW^ OZPW SP_ aP]^NSLQQPY aLY TYeTNS_ TY PPY 

[L^^PYO# M]PPO RPO]LRPY PY ]ZM``^_ _ZPVZX^_[P]^[PN_TPQ aZZ] ZYeP OTPY^_% 

GbTUY^_]L;`OOP SPPQ_ STP]_ZP PPY ]ZYOP RPOLLY WLYR^ LWWP OPPWYPXPYOP RPXPPY_PY PY 

[]ZaTYNTP TY SP_ bP]VRPMTPO aLY OP C8=>XZYO% 8P MPaTYOTYRPY aLY GbTUY^_]L;`OOP 

aZ]XPY XPOP OP ML^T^ aZZ] SP_ LN_`LWT^P]PY aLY SP_ 6PO]TUQ^[WLY TY )')'%

)#&# ;OIGWKPITXGU

8P CXRPaTYR^bP_ MP_PVPY_ PPY LWRPSPWP ^_PW^PWSP]eTPYTYR aZZ] OP bP_$ PY 

]PRPWRPaTYR# OTP RLL_ ZaP] OP VbLWT_PT_ aLY OP Qd^TPVP WPPQZXRPaTYR% 8PeP SP]eTPYTYR 

SPPQ_ PPY R]Z_P TX[LN_ Z[ OP XLYTP] aLY bP]VPY# OP N`W_``]# SP_ U`]TOT^NS PY _PNSYT^NS 

TY^_]`XPY_L]T`X PY SPPQ_ RPaZWRPY aZZ] OP MPaZPROP RPeLRPY PY OP Z]RLYT^L_TP^ OTP 

MTU OP bP_ MP_]ZVVPY eTUY eZLW^ ZYeP OTPY^_%

8P bP_ MPZZR_ SP_ aP]R]Z_PY aLY OP TYeTNS_PWTUVSPTO PY SP_ RPM]`TV^RPXLV# SP_ 

aP]^YPWWPY aLY OP MP^W`T_aZ]XTYR# XPP] WZVLWP LQbPRTYR^]`TX_P PY PPY 

^LXPYSLYRPYOP MPYLOP]TYR%

BLL] aP]bLNS_TYR bZ]O_ Z[ ( ULY`L]T )')( OP CXRPaTYR^bP_ aLY V]LNS_% 8T_ MP_PVPY_ 

OL_ ZYeP bP]VbTUeP aZZ] OP `T_aZP]TYR aLY OP IG< _LVPY aLYLQ OL_ XZXPY_ T^ 

LQRP^_PXO Z[ OP CXRPaTYR^bP_ PY OL_ OP VLOP]^ bLL]LLY aP]R`YYTYRLLYa]LRPY 

bZ]OPY RP_ZP_^_ PY OP ]PRPW^ bLL]Z[ bZ]O_ _ZPRPeTPY eTUY aP]LYOP]O% <TP]MTU SZZ]_ ZZV 

OP R]Z_P]P LQbPRTYR^]`TX_P OTP ZYeP OPPWYPXP]^ MTU TYbP]VTYR_]POTYR V]TURPY%

8P []PNTPeP TX[LN_ Z[ SP_ _Z_LLW aLY OP aP]bLNS_P TYeP_# T^ LQSLYVPWTUV aLY 

aP]^NSTWWPYOP QLN_Z]PY# bLL]ZYOP] OP bTUeP bLL]Z[ OPPWYPXP]^ ZXRLLY XP_ OP 

_ZPRPYZXPY LQbPRTYR^]`TX_P PY OP TYaWZPO OLL]aLY Z[ OP `YTQZ]XT_PT_ aLY OP 

!RPeLXPYWTUVP" bP]V[]ZNP^^PY% =Y e Y LWRPXPPYSPTO RPWO_ OL_ XLL_bP]V XPP] VZ^_ OLY 

aP]OP]RLLYOP ^_LYOLL]OT^L_TP%

+ ]
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)#'# 4PGSIKG" GP XCSOUGUSCPTKUKG

8P PYP]RTP_]LY^T_TP aZ]X_ ZZV TY )')( PPY XLUP`] _SPXL MTYYPY SP_ ZaP]SPTO^MPWPTO 

Z[ SP_ RPMTPO aLY XTWTP` PY O``]eLLXSPTO OP VZXPYOP OPNPYYTL% 9TYO )'(0 T^ SP_ 

WLYOPWTUVP ?WTXLL_LVVZZ]O aL^_RP^_PWO# bLL]TY XLL_]PRPWPY eTUY Z[RPYZXPY Z[ SP_ 

RPMTPO aLY XZMTWT_PT_# TYO`^_]TP# OP PWPV_]TNT_PT_^^PN_Z]# WLYOMZ`b PY OP RPMZ`bOP 

ZXRPaTYR% C[RP_PWO OTPYPY OP XLL_]PRPWPY _P WPTOPY _Z_ PPY WLYOPWTUVP 7')$]PO`N_TP 

aLY +0! TY SP_ ULL] )'*' PY 0,! TY )',' !_%Z%a% (00'"%

C[ ]TUV^# []ZaTYNTLLW PY ]PRTZYLLW YTaPL` bZ]OPY aP]^NSTWWPYOP LRPYOL ^ PY 

[]ZR]LXXL ^ `T_RP]ZWO ZX TY )',' PPY PYP]RTPYP`_]LWP ^LXPYWPaTYR _P ]PLWT^P]PY% 

@ZVLWP ZaP]SPOPY SPMMPY PPY MPWLYR]TUVP ]ZW MTU SP_ MPSLWPY aLY OPeP OZPW^_PWWTYR% C[ 

]PRTZYLLW YTaPL` bZ]OPY STP]_ZP ]PRTZYLWP PYP]RTP^_]L_PRTPhY PY Z[ WZVLLW YTaPL` 

_]LY^T_TPaT^TP^ bL]X_P ZY_bTVVPWO%

8P XPP]bLL]OP aLY ZYeP OTPY^_ TY OPeP Z[RLaP T^ RPWPRPY TY OP M`YOPWTYR aLY VPYYT^ 

Z[ ]PRTZYLLW aWLV# eZbPW _PNSYT^NS LW^ []ZNP^XL_TR PY eTNS_ Z[ OP ]PRTZYLWP 

ZY_bTVVPWTYRPY% AP_ RPXPPY_PY eLW PPY RPeLXPYWTUVP LRPYOL bZ]OPY Z[RP^_PWO bLL]TY 

LQ^[]LVPY bZ]OPY RPXLLV_ ZaP] OZPW# ]ZWaP]OPWTYR PY [WLYYTYR _PY LLYeTPY aLY OT_ 

ZYOP]bP][%

)#(# ;PWQQS[KGPG QPUXKMMGNKPIGP.

AZXPY_PPW aP]ZZ]eLVPY ZYOP]bP][PY LW^ ^_TV^_ZQ PY DQL^ R]Z_P XLL_^NSL[[PWTUVP 

ZY]`^_% CZV OP PXT^^TP^ aLY GL_L F_PPW PY <L]^NZ SPMMPY TY OP LQRPWZ[PY LYOP]SLWQ 

ULL] ^[PNTQTPV TY OP =>XZYO RPWPTO _Z_ ZY]`^_ ZYOP] OP MPbZYP]^% 8P aPWP YZR 

ZYMPVPYOP QLN_Z]PY TY OPeP OZ^^TP]^ WPTOPY _Z_ ZYePVP]SPTO ZaP] OP ]PLWT^L_TP aLY 

[]ZUPN_PY PY OP OLL]MTU MPSZ]PYOP QTYLYNThWP ]T^TNZ ^ aZZ] ZYeP OPPWYPXP]^% 8P O]`V 

Z[ SP_ ]PLWT^P]PY aLY 7') ]PO`N_TP RLL_ YL OP H]RPYOL `T_^[]LLV aLY OP <ZRP ELLO 

aLY (0 OPNPXMP] )'(0# LWWPPY XLL] _ZPYPXPY% C[ OT_ XZXPY_ T^ YTP_ _P aZZ]eTPY bL_ 

aZZ]YZPXOP OZ^^TP]^ TY )')( ^[PNTQTPV LLY TYeP_ aLY ZYeP OTPY^_ e`WWPY a]LRPY%

JTU eTUY PNS_P] QWPcTMPW PY aLVTYSZ`OPWTUV RZPO aZZ]MP]PTO PY MP^NSTVVPY ZaP] VPYYT^ 

PY V`YOP ZX ZYeP OPPWYPXP]^ aLY OTPY^_ _P eTUY%

)#)# BKL[KIKPI 6GOGGPTEJCRRGNKLMG =GIGNKPI.

<P_ TYbP]VTYR_]POPY aLY OP CXRPaTYR^bP_ PY OP OLL]XPP RP[LL]O RLLYOP ZaP]O]LNS_ 

aLY MPaZPROSPOPY aLY []ZaTYNTP YLL] RPXPPY_PY# WPTO_ _Z_ PPY bTUeTRTYR aLY OP 

;PXPPY^NSL[[PWTUVP EPRPWTYR% GPY _TUOP aLY SP_ Z[^_PWWPY aLY OPeP YZ_L T^ YZR YTP_ 

O`TOPWTUV ZQ OP CXRPaTYR^bP_ OLLObP]VPWTUV Z[ ( ULY`L]T )')( TY bP]VTYR _]PPO_% =Y OP 

WZZ[ aLY )')' ^_L]_ PaPYbPW PPY _]LUPN_ ZX ^LXPY XP_ ZYeP OPPWYPXP]^ _P VZXPY _Z_ 

PPY bTUeTRTYR% 9PY PY LYOP] VLY XZRPWTUV YLL] )')( _ZP OZZ]WZ[PY%

, ]
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*# 5KPCPEK\P

*#%# <GSTQPGNG NCTUGP.

8P [P]^ZYPWP WL^_PY XLVPY NT]NL /'! aLY ZYeP MPR]Z_TYR `T_%

8P LQRPWZ[PY [P]TZOP T^ bPW O`TOPWTUV RPbZ]OPY OL_ SP_ LLY_]PVVPY aLY SZZRZ[RPWPTO 

PY RPVbLWTQTNPP]O [P]^ZYPPW !XP_ YLXP aLV^[PNTLWT^_PY" MTYYPY OP S`TOTRP L]MPTO^$

XL]V_ PPY `T_OLRTYR aZ]X_% KZLW^ PP]OP] RPYZPXO SPMMPY bTU LW UL]PY PPY _]LTYPP$ 

_]LUPN_ MTYYPY OP OTPY^_ PY TYaP^_P]PY bTU aPPW TY SP_ ePWQ Z[WPTOPY aLY [P]^ZYPPW 

PNS_P]# TY ^[PNTQTPVP RPaLWWPY eLW XP_ SP_ ZZR Z[ NZY_TY`i_PT_ RPM]`TV XZP_PY bZ]OPY 

RPXLLV_ aLY TYS``]V]LNS_PY% =Y aP]MLYO STP]XPP eTPY bTU OP YZZOeLLV ZX SP_ M`ORP_ 

aZZ] TYS``] _P aP]]`TXPY%

*#&# AGSNQQR WCP FG HKPCPEK\NG DGISQUKPI WCPCH &$%-.

&$%-

=Y OP MPR]Z_TYR aLY )'(0 bL^ OPPW^ ]PVPYTYR RPSZ`OPY XP_ PPY ^_TURTYR aLY OP WZYPY% 

AP_ PPY ggYXLWTRP `T_VP]TYR T^ PNS_P] RPPY ]PVPYTYR RPSZ`OPY% 8P 75C LQ^[]LLV aZZ]
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