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1B? 20 AIP?LHG?HN MBIOF> ?HMOL? NB;N B?;FNB =,L? M?LPC=?M CH=FO>CHA M?RO;F ;H>
L?JLI>O=NCP? B?;FNB =;L? M?LPC=?M ;L? ;P;CF;<F? ;==?MMC<F? ;==?2JN;<F? ;H> 1@ All>
KO;FCNS NBLIOABION ;H CH>CPC>O;FYM FC@?NCG?

1B? 20 AIP?LHG?HN GOMN ?HMOL? NB;N ;FF QIG?H B;P? ?KO;F ;==?MM NI NCG?FS ;H>
KO;FCNS G;N?LH;F B?;FNB =;L? M?LPC=?M CH=FO>CHA @;GCFS JF;HHCHA M?LPC=?M ;H>N
IH? CM >?HC?> ;==?MM NI B?;FNB =;L? M?LPC=?M <S JIFC=C?M IL JL;=NC=?M NB;N B;P? NB
JOLJIM? IL ?2@@7?=N 1@ >CM=LCGCH;NCHA IH ALIOH>M MO=B ;M A?H>?L L;=? ?NBHC=CNS
&H>CA?HIOM MN;NOM CGGCAL;NCIH MN;NOM IL ;<CFCNS NI J;S

1B? ,@_=? 1@ CPCF/CABNM QCNBCH NB? !?J;LNG?HN 1@ %?;FNB ;H> %OG;H 0?LPC=?M
MBIOF> OH>?LN;E? CHP?MNCA;NCIHM CHNI F;QM JIFC=C?M ;H> JL;=NC=?M NB;N G;S CGJ;=N
?KO;F ;==?MM NI KO;FCNS B?;FNB =;L? M?LPC=?M CH=FO>CHA G;N?LH;F B?;FNB =;L? M?LPC:-

ON;N? AIP?LHG?HNM MBIOF> ?HMOL? NB;N JL?AH;HN QIG?H B;P? N?GJIL;LS ;==?MM NI
*?>C=;C> QBCF? NB?CL J?LG;H?HN ;JJFC=;NCIH @ILJ24PaLK BNMMOGJINCP?
?FCAC<CFCNS ;H> NB;N *?>C=;C> JLIPC>?M NCG?FS ;==?MM NI JL?H;N;F =,L? &H =M?M QB?
; QIG;H L?=?CP?M JL?H;N;F =;L? <?@IL? ?FCAC<CFCNS CM =IH_LG?> MN;N?M MBIOF> ?HMC
NB;N *?>C=;C> L?CG<OLM?M L?NLI;=NCP?FS @IL M?LPC=?M JLIPC>?>

#?2>?L;F MN;N? ;H> FI=;F AIP?LHG?HNM MBIOF> ?HMOL? NB;N ;H ;>?KO;N? HOG<?L |@
B?;FNB M?LPC=? @;=CFCNC?M ;H> B?;FNB JLIGCMMCGIRIEN?N HZESQCP?M ;H>
JBSMC=C;HM ;L? ;P;CF;<F? CH ;FF ;L?;M -;LNC=0RIBIGHB;MCACP?H NI G?>C=;FFS
OH>?L M?LP?> ;L?;M CH=FO>CHA <S ?RJ;H>CHA =IG@3HCNSBRFL JLIAL;GM
MO=B ;M NB? #?>?L;FFS .O;FC_?> %7?;FNB ?HN?L #.% JLIAL;G

1B? 1?J;,LNG?HN 1@ %?;FNB ;H> %OG;H 0?LPC=?M MBIOE ;REIRIEFENB
;@@7?=N?> =IGGOHCNC?M ;H> NB? G?>C=;F =IGGOHCNS CGPRFEG?HN
=IGIL?B?HMCP? MN;H>;L>CT?> ?PC>?H=? <;M?> ADCHINGHN @IL G;N?LH;F
B?;FNB =;L? M?LPC=?M

%7?;FNB =;L? JLIPC>?LM MBIOF> ?HMOL? NB;N MO@C<E?BN@+H=GNZIH CM
;P;CF;<F? NI ;FF QIG?H MI NB;N NB?S =;H G;E? CH@ILG?> >?=CMCIHM ;<ION NB?CL B?;FNB
=L?

1B? 20 IHAL?MM MBIOF> >CL?=N ;H> @OH> NB? |?J;LNG?HN 1@ %?;FNB ;H> %0G;H
0?LPC=?M NI ?MN;<FCMB ;H ,@_=? 1@ *;N?LH;F %?;FNBOENB3JEJA2 G;N?LH;F
B?;FNB =;L? ;H> ION=IG?M ;H> ?FCGCH;N? >CMJ;LCNC?M

4;MBCHANIH ! ;H>?;=B 1@ NB? MN;N?M NB;N >I HIN =OLL?HNFS B;P? ; G;N?LH;F
GILN;FCNS L?PC?Q =IGGCNN?? MBIOF> ?MN;<FCMBVH/BIQFEANRN?CP? IHAICHA
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@OH>CHA NI =IFF?=N ;H;FST? ;H> L?PC?Q >;N; IH ;FEJERNELH2INBM ;H>
;>>L?MM >CMJ;,LCNC?M "@@ILNM ;N MN;N? F?P?F MBIOF> <? =lIL>CH;N?> H;NCIH;FFS <S NB’
CH IL>?L NI C>?HNC@S ;H> CGJF?G?HN <?MN JL;=NC=?

ON;N? ;H> @?>?L;F ;ONBILCNC?M MBIOF> >?PCM? ;H> CGJF?G?HN JLIAL;GM NI CGJLIP?
>:N; =IFF?=NCIH ;H> ;H;FSMCM CH IL>?L NI <?NN?>ZR2HC@BI{H¥M?M NI CMMO?M
=|[HNLC<ONCHA NI G;N?LH;F >?;NBM ;H> =IGJFC=;NCGSHIH=IEIM G?KOCLCHA ;FF
MN;N?M NI L?JILN G;N?LH;F >?;NBM ;H> GIL<C>CNSNE@"M?CiHsRO>CHA NB? !

IH ;H ;HHO;F <;MCM ;H> MN;H>;L>CTCHA >;N; =IFF?=NCIH NIIFM
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1BCM L?JILN ;>>L?MM?M NB? CMMO? 1@ G;N?LH;F B?;FNBCABNNB@BIMO?

-L?P?HN;<F? G;N?LH;F GIL<C>CNS CFFH?MM ;H> CHDOLS ;H> GILN;FCNS =;H L?MOFN @LIC
L?*?=N PCIF;NCIHM I@ ; P;LC?NS 1@ BOG;H LCABNM CH=FO>CHA NB? LCABN NI FC@? NB"
@L??>IG @LIG >CM=LCGCH;NCIH ;H> NB? LCABN NNNB?,SCABRNN;IN- |@

B?;FNB $IP?LHG?HNM B;P? ;H I<FCA;NCIH NI L?MJ?=N JLINF-NBPM IDFINB?L

BOG;H LCABNM ;H> ;L? OFNCG;N?FS ;==I0HN;<F? @IL AO;L;HN??CHA ; B?;FNB =;L? MSMN?G
NB;N ?HMOL?M NB?M? LCABNM OHCP?LM;FFS ;H> ?KOCN;<FS

1B? 20 B;M L;NC_?>NQI I@ NB? E?S CHN?LH;NCIH;F BOG;NCCMBNBYN AO;L;HN??

NB?M? LCABNM NB? &HN?LH;NCIH;F IP?H;HN IH CPCF ;H>-IFCNC=;F /CABNM & -/ ;H>NB?
&HN?LH;NCIH;F IHP?HNCIH IH NB? "FCGCH;NCIH |1@';+EFRICBAM4L@QGCH;NCIH

&"/l 1B? 20 B;M ;FMI MCAH?> NQI CGJILN;HN CHN?LH;NCIH;F NL?;NC?M NB;N ;>>L?MM
NB?M? LCABNM \ NB? &HN?LH;NCIH;F IP?H;HN IH "=lHIEGE=0RNOL;F /CABNM

& "0/ ;H>NB? IHP?HNCIH IH NB? "FCGCH;NCIH |@ FKa#ICBMILCGCH;NCIH ;A;,CHMN

41G?H "4 \;H>MIB;M ;H I<FCA;NCIH NI L?@L;CH @LIG BSNN\DNDF> >?@7?;N NB?

I<D?=N ;H> JOLJIM? |@ NB?M? NL?;NC?M

&H ;>>CNCIH CH'OH? NB? 20 MOJJILN?> ; L?MIFONCM £8INB? 2+ %OG;H
/CABNM IOH=CF 1BCM L?=IAHCT?> NB;N JL?P?HN;<HENEORISHA>CGIL<C>CNS
;L?; BOG;H LCABNM =B;FF?HA? NB;N L?KOCL?M NB? JLISINGIEIkH® NB? BOG;H
LCABNM 1@ QIG?H ;H> ACLFM

1BCM =IGGCNG?HN B;M ;FMI <??H L?"?=N?> CH MN;N?G?HNM ;H> L?MIFONCIHM <S NB? 20
;ONBILCNC?M 0?=L7?N;LS 1@ ON;N? %CFF;LS FCHNIH B;M MN;N?> NB;N G;N?LH;F B?;FNB CVM
1@ NB? 20 ;>GCHCMNL;NCIHYM AFI<;F B?;FNBH>ARBL, 20 %IOM? 1@
[2IL?M?HN;NCP?M ;H> 0?H;N? J;MM?> L?MIFONCIHM CH  G;ECHA =IGGCNG?HNM NI >I

GIL? NI L?>0=? G;N?LH;F GILN;FCNS <INB ;<LI;> ;H> ;N BIG?

?D8 1D 8?=5 1>4 12B?14K 1>4 B53?7>9J5C D81D D85 B978D D? 1335CC AE1<9DI 1>4

pS +) )5>1D5 =1;5C 1 CDB?>75B 3?==9D=5>D D? B54E39>7 =1D5B>1< =?BD1<9DI
166?B412<5 851<D8 31B5 9C 5CC5>D91< D? 9=@B?F9>7 =1D5B>1< 851<D8

0?H;N? /?MIFONCIH  'OFS
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1B? LCABN NI FC@? CM JLIN?=N?> CH ; HOG<?L |@ GHNR2CABNNHNE BNC?M
CH=FO>CHA NB? & -/ QBC=B MN;N?M NB;N ?P?LS BOG;H <?CHA B;M NB? CHB?L?HN LCABN
FC@? ;H> NB;N HI IH? MB;FF <? ;L<CNL;LCFS >?JLCP?> |@ NB?CL LCABN NI FC@?

1B? %O0G;H /ICABNM IGGCNN?? NB? <I>S =B;LA?> QCNB CHN?LJL?NCHA NB? & -/ B;M
HIN?> NB;N JLIN?=NCHA NB? LCABN NI FC@? ZLIVKSITN MIBIRRNBZMOL?M [

&H NBCM L?A;L> NB? LCABNM NI FC@? ;H> B?;FNB>|L2I=RIR|CRHE FOHE

IGGCNN?? B;M MNL?MM?> NB? H??> NI ?GJFIS ; <LI;> CHN?LJL?N;NCIH I@ NB? LCABN NI FC(
QBC=B CH=FO>?M JO<FC= B?;FNB G?;MOL?M ;H> B;M NRE?NI IH?*DE?

JL?P?HN;<F? G;N?LH;F GILN;FCNS CH=FO>CHA <S ?HMOLCHA ;==?MM NI @;GCFS JF;HHCHA
;<ILNCIH ;M J;LN 1@ NB?CL I<FCA;NCIH NI JLIN?=N NB? LCABN NI FC@ZEH>?L NB? & -/

;FF BOG;H LCABNM NB? LCABN NI FC@? GOMN ;FMI <? AO;L;HN??> QCNBION >CM=LCGCH;N

&"[' LNC=F? ? CP

1B? LCABN NI ?HDIS BOG;H LCABNM QCNBION >CMAICSGPENCFHICDH=-CIF?
OH>?LFSCHA CHN?LH;NCIH;F BOG;H L&MBNM;NQIH;F F;Q JLIBC<CNM >CM=LCGCH;NCIH
IH; <LI;> L;HA? 1@ @;=NILM CH=FO>CHA L;=? M?RHN7RCI{f ILTCACIH F;HAO;A?
H;NCIH;F IL MI=C;F ILCACH ?NBHC=CNS IL &H>CA?HIOM IL INB?L MN;NOM

4BCF? OH>?L NB? & -/ MIG? LCABNM ?RJFC=CNFS ;REIQD@PR#PI=CNCT?HM @IL

?R;GJF? LNC=F? AIP?LHCHA LCABNM L?F;NCHA QkPOVOARLPE? ZNB? A?H?L;F

LOF? CM NB;N ?;=B IH? |@ NB? LCABNM I@ NB? IP?H;HNHSOTMNOCNBMN
>CM=LCGCH;NCIH <?NQ??H =CNCT?HM ;H> 8HIH=HCICEIFHEVIBIB? P;MN G;DILCNS

1@ LCABNM JLIN?=N?> CH NB? & -/ ;JJFS QCNBIONH-GM=CNGTPHNC,H> HIH

=CNCT?HM CH=FO>CHA NB? LCABN NI FC@? ;H> HOICSCOW:}IE3CQBOEAH?LN;CH
>CMNCH=NCIHM <?NQ??H =CNCT?HM ;H> HIH =CNCT?HM ;L? J?LGCNN?> OH>?L NB? & "/l N
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>|1?M HIN ;@@7?=N NB? 20 YM INB?L CHN?LH;NCIH;F F;Q I<FCA;NCIHM NI JLIN?=N HIH =CNCT
;A;,CHMN >CM=LCGCH;NCIH ;H> >CMNCH=NCIHM MBCZ>QBFCNGCICHF ;GIOHN NI
>CM=LCGCH;NCIH OH>?L NB? & "/ QB?L? NB?S ;L? HIN JLIJILNCIH;N? NI ; F?ACNCG;N? ;CG
OH>?L NB? IHP?HNCIH

1B? & "/! JLIBC<CNM JIFC=C?M IL JL;=NC=?M NB;N ;L? >CM=LCGCH;NILS CH ?CNB?L JOLJIM? |
?@@7?=MB? 2+ %OG;H /CABNM IGGCNN?? B;M ;FMI HIN?> NB;N NB? & -/YM
JLIBC<CNCIH I@ >CM=LCGCH;NCIH MBIOF> <? OHSZMMI&tMB 2ATM=LCGCH;NILS

JOLJIM?M ;H> ?@@?:BRL?@IL? JIFC=C?M IL JL;=NC=?M NB;N B;P? ; >CMJLIJILNCIH;N?
CGJ;=N IH ; JLIN?=N?> ALIOJ G;S <? >CM=LCGCH;NILS HCHNN@& =i}P;=B 1@

CHN?LH;NCIH;F Bf? 20 B;M HIN ;>B?L?> NI NBCM OH>?LMN;H>CHA I@ NB? JLIBC<CNCIH

IH >CM=LCGCH;NCIH ;H> CH GIMN =;M?M @?>?L;F N®INNM;EHENIYCM=LCGCH;NCIH

NB;N =;H <? MBIQH NI ;LCM? @LIG >CM=LCGCH;NILS CHN?HN 1B? 20 YM ;JJLI;=B B;M <??H
L?D?=N?> <S NB? IGGCNN?? IH NB? "FCGCH;NCIH |@GEENGN=-NB? <I>S

=B;LA?> QCNB CHN?LJL?NCHA NB? & "/!

2H>?L NB? & "/l NB? 20 GOMN HIN IHFS L?@L;CH @LIG ;NNGJENB;RB
>CM=LCGCH;NILS JOLJIM? IL ?@@7?=N <ON GOMNBFMLCABN.ZHN?KN;FCNS <?@IL?
NB? F;Q HIN;<FS CH NB? ?HDISG?HN I@U NB? LCABNB\BI@-FGC2:B2:+FF =;L? [

1B? IGGCNN?? IH NB? "FCGCH;NCIH |@ /;=C;F |CM=LOG@IORESINEBN NB? 20

AIP?LHG?HN CM @;FFCHA MBILN CH CNM >ONS NI ?FCGCH;N? L;=C;F CH?KO;FCNC?M 1B? |
HIN?> NB;N ZQC>? L;=C;F >CMJ;LCNC?M =I[HNCHO? NIF2RGMNIRO;KBPI>

L?JLI>O=NCP? B?;FNB J;LNC=0OF;LFS QCNB L?A;L> NI NB? BCAB G;N?LH;F ;H> CH@;HN GILN;F
L;N?M ;GIHA QIG?H ;H> =BCF>L?H <?FIHACHA NI L;=C;F ?NBHC=;H> H;NCIH;F GCHILCNC?M
?MJ?=C;FFS @LC=;H G?LC=HM NB? BCAB CH=C>?H=?>|@L WHHHHC?M

;H> AL?;N?L ;<ILNCIH L;N?M ;@ @?=NCHA @LC=;H @[LCZLB?QIGGCNN??

L?=IGG?H>?> NB;N NB? 20 AIP?LHG?HN ;>>L?MM J?LMCMN?HN L;=C;F >CMJ;LCNC?M CH M?R(
;H>L?JLI>O=NCP? B?;FNB CH J;,LNC=0OF;L <S

CGJLIPCHA ;==?MM NI G;N?LH;F B?;FNB =,L? @;GCFS JF;HHCHA JL? ;H> JIMN H;N;F
=,L? ;H> ?G?LA?H=S I<KMN?NLC= M?LPC=?M CH=FO>CHA NBLIOAB NB? L?>0O=NCIH |@ ?FCA(
<;LLC?LM @IL *?>C=;C> =IP?L;A?

@;=CFCN;NCHA ;==?MM NI ;>?KO;N? =IHNL;=?JNCP? ;H> @;GCFS JF;HHCHA G?NBI>M ;H>

JLIPC>CHA ;>?KO;N? M?RO;F ?>0=;NCIH ;CG?> ;N NB? |@?ORrENCI?H>?>
JL?AH;H=C?M ;H> M?RO;FFS NL;HMGCNN?> CH@?=NCIHM
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1B? LCABN NI B?;FNB CM AO;L;HN??> <S ; HOG<?L |@FCBDGIH;NCTABNM
>?=F;L;NCIHM ;H> NL?;NC?M ;H> CM =FIM?FS L?F;N?> NI INB?L LCABNM HIN;<FS NB? LCABN |
;H>NB? LCABN NI HIH >CM=LCGCH;NCIH

1B? LCABN NI B?;FNB >I?M HIN G?;H NB? LCABN NI <? B?;FNBS All>B?;FNB =;HHIN <? @OFFS
?HMOL?> <S AIP?LHG?HNM %IQ?P?L CN >I?M CGJIM? IH AIP?LHG?HNM ;H I<FCA;NCIH NI
=L?;N? NB? =IH>CNCIHM CH QBC=B ?P?LSIH? =;H <? ;M B?;FNBS ;M JIMMC<F? 1BCM CH=FO>'
HIN IHFS ?HMOLCHA NCG?FS ;H> ;JJLIJLC;N? B?;FNBI9NBXOMMRHNC;F

=IH>CNCIHM @IL B?;FNB CH=FO>CHA ;==?MM NI ;>OKOMNNCE@ I:M;HCN;NCIH ;H>

BIOMCHA

1B? 20 B;M S?N NI @OFFS L?=IAHCT? NB? LCABN NI BFFCIEB; IMSMN2G NB;N

JLIPC>?M ;==?MM NI B?;FNB =;L? @IL ;FF #IL ?R;GJF? NB? 20 00JL?G? IOLN B;M @IOH>

NB;N NB? 20 IHMNCNONCIH >I?M HIN CGJIM? ;HS I<FCA;NCIH IH MN;N?M NI CH=FO>? B?;FN
=L? ;M J;LN 1@ NB?CL JLIPCMCIH |I@ JO<FC= Q?F@;L? %IQ?P?L ;M ; MCAH;NILS NI NQI I@ NE
E?S CHN?LH;NCIH;F NL?;NC?M >?;FCHA QCNB NBY NBABNNI ;B2 FNE?

IHP?HNCIH IH NB? "FCGCH;NCIH |@ FF #ILGM 1@ !CM=LCGCH;NCIH ;A;CHMN 4IG?H \ NB?
20 MBIOF> MNLCP? NI N;E? MN?JM NI L?;FCT? NB? LCABNM NB?S AO;L;HN?? ;H> CM I<FCA?:
;PIC>;=NCIHM NB;N QIOF> >?@?;N NB?CL JOLJIM? @BLRBVMINGHCHA NB? M=1J?

1@ NB? LCABN NI B?;FNB CM CGJILN;HN CH >?N?LGCI0HB;QEZNB ZAINNB

I<FCA;NCIHM OH>?L NL?;NC?M CN B;M L;NC_?>\ @IBARGBIBM@N CNM I<FCA;NCIH

OH>?L NB? & -/ NI JLIN?=N NB? LCABN NI FC@? IL CDHAPKRTBINCTH NI

AO;L;HN?? ?KO;FCNS CH ;==?MM NI JO<FC= B?;FNB ;H> G?>C=;F M?LPC=?M

1B? 2+ IGGCNN?? IH "=IHIGC= 0I=C;F ;H> OFNOL;F /CABNO4B GBACNILM
CGJF?G?HN;NCIH I@ NB? & "0 /\ B;M JLIPC>?> NB? GIMN ;ONBILCN;NCP? >? HCNCIH I@ NB?
=IHN?HN 1@ NB? LCABN NI B?;FNB NI >;N? &N B;M MN;N?> NB;N CH IL>?L NI @OF_F NB? LC
B?;FNB

MO@_=C?HN KO;HNCNS 1@ B?;FNB @;=CFCNCCM;R\;EH?2 NMEHNOVF
G?>C=CH?M GOMN <? ;P;CF;<F?

%7?;FNB @;=CFCNC?M AlI>M M?LPC=?M ;H> CH@NBGEUBIN K? BBEMC=;FFS
;H> ?=IHIGC=;FFS ;==?MMC<F? NI ?P?LSIH? QCNBION >CM=LCGCH;NCIH

%7?;FNB @;=CFCNC?M AllI>M M?LPC=?M ;H> CH@ILG;NCIH GOMN <? ;==?JN;<F? \ NB;N (
L?MJ?=N G?>C=;F ?NBC=M <? =OFNOL;FFS ;JJLIJLCONCR?> NVM?ARH>?L
L?KOCL?G?HNM ;H>

%7?;FNB @;=CFCNC?M AlI>M M?LPC=?M ;H> CH@ILGOIZHNCSMNS<HM
G?>C=;FFS ;JJLIJLC;N? ;H> 1@ All> KO;FCNS
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1B? IHP?HNCIH IH NB? "FCGCH;NCIH |@ FF #ILGM |@\CIM-ACBEOH 41G?H

L?KOCL?M AIP?LHG?HNM NI N;E? MJ?=C_= G?;MOL?M NI ?HMOL? NB;N QIG?H =;H ;==?MM
G;N?LH;F B?;FNB =;L? ;H> INB?L M?RO;F ;H> L?JLI>O=NCP? B?;FNB M?LPC=?M QBC=B ;L?
L?F?P;HN NI L?>0O=CHA G;N?LH;F GILN;FCNS 1B?M? CH=FO>? JLCG;LS B?;FNB =,L? M?LPC="’
NBLIOABION ; QIG;HYM FC@? ?>0=;NCIH ;H> CH@ILG;RCH$ IE?3PRO=NCP?

B?;FNB M?RO;F ;H> L?JLI>O=NCP? B?;FNB =;L? M?\? @ BCRFAEBHIHCHA M?LPC=?M

JL?H;N;F B?;FNB M?LPC=?M MECFF?> G?>C=;F J?HMINB? KGNS\ ?G?LA?H=S

IKMN?NLC= =;L? ;H> JIMN H;N;F B?;FNB M?LPC=?M

2H>?L NB? & -/ NB? 20 B;M ;H I<FCA;NCIH NI ?HMOL? NBA [@ABNIG 1@

?RIL?MMCIH QBC=B CH=FO>?M Z@L??>IG NI M??E L?=?CP? ;H> CGJ;LN CH@ILG;NCIH ;H>
C>?;M 1@ ;FF ECHAM[CM CM =LO=C;F NI ?H;<FCHA CH>CPC>O;FM NI L?;FCT? ; L;HA? |@ INB?L
BOG;H LCABNM CH=FO>CHA NB? LCABN NI B?;FNB QBC=B ?H=I1GJ;MM?M NB? LCABN NI ;==
CH@ILG;NCIH ;H> ?>0=;NCIH ;<ION B?;FNB G;NN?LM 1@¢PREPF>EHA?ILI>O=NCP?

B?;FNB ;H> NB? LCABN NI J;LNC=CJ;N? CH B?;FNBICHF,GECH2=CN NB?

=IGGOHCNS H;NCIH;F ;H> CHN?LH;NCIH;F F?P?F
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-O<FC= B?;FNB ?RJ?LNM ;H> L?M?;L=B?LM NIF> GHRINSFRNB/NHWJNO>SCHA
=IGJFC=;NCIHM ;H> CHDOLC?M =;H JLIPC>? ; GIL? ?2@@?=NCP? <;MCM @IL ; MSMN?GC= L?I
1@ G;N?LH;F B?;FNB <?=,0M? NB?S ;L? GIL? =IGGIH NB;H “RNBNF

=IGJFC=;NCIHM ;L? NB? @IOLNB F?;>CHA =,0M? |@ CH@;HN >?;NB CH NB? 20 MI L?>0O=CH
G;N?LH;F =IGJFC=;NCIHM ;H> CGJLIPCHA QIG?HYM B?HANBLQ0E? CH@;HN

>?;NBM %IQ?P?L FCNNF? >;N; CM =OLL?HNFS ;P;CF;<F? IBF&NREHAFIGH?;L

GCMM?M;H> @?Q G;N?LH;F GILN;FCNS L?PC?Q =IGGCNN??M §7PCEPM?;H;F

=M?M  &H NB? 2( @IL ?R;GJF? ; MSMN?G B;M <??H CHNLI>O=72FRENP>=E M

G;N?LH;F GIL<C>CNS =;M?M CH ;FF BIMJCN;FM Q COXEC I ; INMIVNNE>210=B

; MSMN?G =IOF> JLIPC>? >;N; NI B?FJ N;LA?NM @IL GGIHEREADNBL? @IL @?>7L;F

;H> MN;N? ;ONBILCNC?M ;M Q?FF ;M @IL BIMICN;F @F\EAGRHNRONIP?L HI

MO=B MSMN?G =OLL?HNFS ?RCMNM CH NB? 20 ==IL>CHA NI IH? ?RJ?LN Z BIMJCN;F F?;>?
G;S <? CHNB? GC>MN @ ; KO;FCNS =;L? =LCMCM <ON BROHBBGSON 22+IAHCT?

NB? M?P?LCNS |@ NB? MCNO;NCIH IL NB? H??> @IL ;H CH@OMCIH 1@ MOJJILN [

2H>?L NB? -;NC?HN 0;@?NS ;H> .O;FCNS &GJLIP?G?HN =NH®& QCNB NB?

MOJJILN 1@ %/. NB? +;NCIH;F .O;FCNS #ILOG ; HIH JLLHCT:NCIH B;M

OH>?LN;E?H NI >?P?FIJ ; MN;H>;L>CT?> M?N 1@ KO;FCNS ;H> M;@?NS G?;MOL?M CH IL>?L
NI CGJLIP? GIHCNILCHA I@ MIG? >;N; IH G;N?LH;F GIL<G2ERS;FH2LLILM CH

G;N?LH;F =;L? FNBIOAB NB?M? >?P?FIJG?HNM QCFF JLIPC>? MN;H>;L>M @IL J?L@ILG;H="?
G?;MOL?G?HN ;>>CNCIH;F >;N; IH H?;L GCMM?M ;H> G;N?LH;F GIL<C>CNS CM H??7>?> CH
IL>?L NI L?>0=? NB? =OLL?HN BCAB L;N?M 1@ =IGJFC=;NCIHM

LN; =IFF?=NCIH MSMN?GM @L?KO?HNFS @;CF NI ;>?KO;N?FS =;N?AILCT? NB? QIG;HYM L;=?
?NBHC=CNS JL?P?HNCHA GIL? >?N;CF?> ;H;FSMCM H2;LQBNMEED QABTHA
>CMJILIJILNCIH;N?FS @LIG G;N?LH;F GILN;FCNS ;H> =IGJFC=;NCIHM ;H> B;GJ?LCHA ?@ @ILNI
NI ?FCGCH;N? >CMJ;LCNC?M
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*>>S >?H LNC; >?H #L?H=BYM GINB?L ,;EF;H> ;FC@AHRINS &HN?LH;NCIH;F
CHN?LPC?Q #7?7<LO;LS
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#?>?L;F |@@C=C;F CHN?LPC?Q?> <S GH?MNS &HN?LH;NCIH;F ?=?G<?L

*:N?LH;F GILN;FCNS L?PC?Q =IGGCNN??M M??E NI C>?HNC@S J;NN?LHM CH JL?P?HN;<F? >*
;H>;L? ;H CGJIILN;HN ?F?G?HN CH ;H;FSTCHA JLI<F?GNIEEHAINIMMC<F? MIFONCIHM

NI CGJLIP? G;N?LH;F B?;FNB %IQ?P?L  MN;N?M ;H>OSBA@MRNDG<C; L?JILN?>

NI GH?MNS &HN?LH;NCIH;F NB;N NB?S B;P? HI G;N?LH;F GILN;FCNS L?PC?Q JLI=?MM ;N ;Ft
M?? JJ?H>CR  &H NB? MN;N?M QB?L? G;N?LH;F GILN;FCNS L?PC?Q =IGGCNN??M >|
?RCMN NB?CL ?@@7?=NCP?H?MM CM BCH>?L?> <S ; HOG<?L I@ @;=NILM ON;N? G;N?LH;F G
L?PC?Q =IGGCNN??M ;L? HIN OHC@ILG CH >?MCAH IL G;H>;N? ;H>;JJLI;=B NB? QILE CH

; P,LC?NS 1@ Q;SM 0IG? L?FS ?R=FOMCP?FS IH PIFOHN??LM INB?LM B;P? JLI@?MMCIH;F MN
0IG? L?PC?Q ;FF G;N?LH;F >?;NBM QBCF? INB?LM ;HEPET™;(NMS2F FGIMN HIH?

L?PC?Q GIL<C>CNS ;FNBIOAB M?P7?L;F NIF> GH?MNS &HN?LH;NCIH;F NB?S Q?L? QILECHA
CH=ILJIL;NCHA NBCM CHNI NB?&H QHENCIH NB? QILE 1@ NB? =IGGCNN??M CM HIN
=lIL>CH;N?> QBC=B =;H L?MOFN CH >0OJFC=;NCIH L 1@FDI2Q M3B8CZNN??
J;LNC=CJ;HNM CHN?LPC?Q?> <S GH?MNS &HN?LH;QCLA;FKaQCUREOS

=IGGCNN??M CH INB?L MN;N?M

FNBIOAB G;N?LH;F GILN;FCNS L?PC?QM ;L? OMO;FFS E?JN =IH_>?HNC;F ;H> JO<FCMB?> >;N
>|?M HIN C>?HNC@S MJ?=C_= JF;=?M IL CH>CPC>O;FM L?PC?Q?LM I@N?H ?RJ?LC?H=? >C
CH ;==?MMCHA CH@ILG;NCIH "CABN??H |I@ NB? MNHEMNGQRANEESNL?PC?Q
=IGGCNN??MB;P? F?A;F IL ;>GCHCMNL;NCP? JLIN?=NCIHM @IL;RBRS=IE >?HNC
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CH@ILG;NCIH >CM=FIM?> @IL JO<FC= B?;FNB CHP?MNCA;NCIHM %IQ?P?L ?P?H CH NBIM?
JLIPC>?LM ;JJ;L?HNFS L?G;CH =IH=?LH?> NB;N NBOMJLINIHNZ{B@_=C?HN NI MBC?F>
NB?G @LIG FCNCA;NCIH &H INB?L MN;N?M HI MO=B JLIN?=NCIH ?RCMNM

? <??; 1D G81D G5>D GB?>7 ED D85 1CC5CC=5>D @B?35CC 494>0D 9>3<E45 =E38
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p:<?G9>7 @?CD@1BDE= 85=?BB8175C 9> DG? #1D9>1 G?=5> D85B5 G1C 1 =55D9>7

'CFF %0OGJBL?S F;<IL ;H>>?FCP?LS L?ACMN?L?> HOLM? =IGGOHCNS BIMJCN;F 4;MBCHANIH ON;N?
GH?MNS &HN?LH;NCIH;F CHN?LPC?Q #?<LO,LS

5> D85B5 9C 1 @B?2<5= 1>4 C?=5?>5 495C >? ?>5 D1<;C D? D85 61=9<| CD55<
BD19> 3?=5C 4?G> 1>4 D85 ?><| G1l 6?B 61=9<95C D? 75D 1> 1>CG5BC 9C D? 75D
1 <1GI5B 1>4 CE5Q
*LM>?H 4;AH?L @ILG?L !CL?=NIL |@ 4IG?HYM ;H> BCF>L?HYM %?;FNB ;N NB? 4ILF> %?;FNB
,LAJHCT;NCIH GH?MNS &HN?LH;NCIH;F CHN?LPC?Q #?<LO;LS

4BCF? HOG<?LM ;H> MN;NCMNC=M =;H ACP? ;H CH>C=;NCIH I@ QB;N NB? JLI<F?G ;L?;M ;L?
MIFONCIHM I@N?H L?KOCL? ; GIL? >?N;CF?> MNO>S <INB CH N?LGM I@ NB? ;=NO;F =;,0M"
>?;NB NB? G?>C=;F ?P?HN CNM?F@ ;H> NB? LIIN #MQWRNH#NBIRT G;N?LH;F

GILN;FCNS L?PC?Q <I>S M?H>M QLCNN?H KO?MNGHH?, CPRMARP2RZH NB?

J;NC?HNYM =;L? CH=FO>CHA MI=C;F QILE?LM ;H> NB? 4%, L?=IGG?H>M BIG? CHN?LPC?QM
QCNB @;GCFS G?G<?LM ;M J;.LN 1@ L?PC?QM &H NB? 20 NB? #?N;F ;H> &H@;HN *ILN;FCN
[?PC?Q #&* CH=FO>?M ; BIG? CHN?LPC?Q ;M Q?FF ;M =IFF;<IL;NCIH QCNB =IGGOHCNS
;>PI1=;=S ILA;HCT;NCIHMiB?H CN =IG?M NI G;N?LH;F B?;FNB BIQ?P?L 20 G;N?LH;F

GILN;FCNS L?PC?Q =IGGCNN??M ;L? I@N?H FCGCN?> NI L?PC?QCHA G?>C=;F L?=IL>M QBC-
HIN =IHP?S CH@ILG;NCIH ;<ION MI=C;F @;=NILM IL @;CFOL?M I@ G?>C=;F MSMN?GM NB;N
B;P? =IHNLC<ON?> NI ; >?;NB ,HFS @IOL MN;N?M G;BIRENALMCRGELFS IL INB?LM

>CL?=NFS CHPIFP?> CH NB? QIG;HYM =;L?

1 451D8 35BD96931D5 C1IC N85=7?BB8175 O I?E 4?>0D ;>?G 96 D85 85=?BB8175
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5>?E78 7B 96 D85 5<5F1D7?B 7?D CDE3; Q
SHNBC; B;TINN? 3C=? B;CL I@ NB? !?J;,LNG?HN I@ ,<MN?NLC=M ;H> $SH;?=IFIAS ;H> 4IG?HYM
%7?;FNB "CHMN?CH *IHN?@CIL? LIHR +?Q 6ILE ;H> | B;CL +60 0;@? *INB?LBII> &HCNC;NCP?
GH?MNS &HN?LH;NCIH;F CHN?LPC?Q *L=B
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*OFNC>CM=CJFCH;LS L?PC?Q <I>C?M MBIOF> CH=FO>? =IGGOHCNS L?JL?M?HN;NCP?M \ \

;=NCPCMNM M?LPC=? JLIPC>?LM ;H> JIFC=S G;ETIGQGYIARAINBR &L?;>NB |@

;H;FSMCM 1BCM QIOF> @;=CFCN;N? N;ECHA CHNI ;==IOHN CMMO?M QBC=B G;S <? CGJ;=N

QIG?H @LIG ;N LCME =IGGOHCNC?M ;H> G;S ;FMI B?FJ ;>>L?MM L?;F ;H> J?L=?CP?> <C;M

@LIG G?>C=;F JLI@?MMCIPERMP?L G;N?LH;F GILN;FCNS L?PC?Q =IGGCNN??M CH IHFS
MN;N?M M??E NI CH=FO>? CH>CPC>0O;FM QBI B;P? QILE?> CH >CP?LM? =IGGOHCNC?”M

1B? @;CFOL? I@ NB? @?>?L;F AIP?LHG?HN NI ;=EHIQHRZ2MY MSNN?GC= L;=C;F
>CMJ;LCNC?M CH B?;FNB =,L? CH=FO>CHA G;NMALPBZMNBEIEN?M CNM I<FCA;NCIHM
OH>?L CHN?LH;NCIH;F F;Q &"/! G;E?M =F?;L NB;N >MELCBEFD>?M HIN IHFS
CHN?HNCIH;F >CM=LCGCH;NCIH <ON ;FMI F;QM INKC=DPMBEN BIE? ; >CMJ;L;N?
CGJ;=N IH =7LN;CH ALIOJM 20 I<FCA;NCIHM CH=FOPT%(DANRBIH;RCIH;F ;H> FI=;F

F;Q ;H> JIFC=C?M ;H> NI ;G?H> IL HOFFC@S NBIM? QBCE@RaRFR NB2=L?;NCHA IL
J?LI?NO;NCHA >CM=LCGCH;NCIH

1CNF? 3& 1@ NB? CPCF/CABNM =N 1@ JLIBC<QRMIEMB2GATEM |@ L;=? =IFIL

IL H;NCIH;F ILCACH CH ;HS JLIAL;G IL ;=NCPCNS LR;PCREHLE,E M™MRCMN;H=?

1B? LIF? 1@ @?>?L;F @OH>CHA CH B?;FNB =;L? M?LPC=?M @IL ?R;GJF? NBLIOAB *?>C=;C>
INB?L G;N?LH;F ;H>=BCF> B?;FNB AL;HNM G?;HM NB;N GIMN BIMJCN;FM =FCHC=M ;H> B?;F
=,L? M?LPC=?M @;FF QCNBCH NB? M=1J? |@ 1CNF? 3& 1B? @?>?L;F AIP?LHG?HN CM L?MJIH
?HMOLCHA =IGJFC;H=? QCNB 1CNF? 3& OLL?HNFS JLII@ |@ CHN?HN CM L?KOCL?> <?@IL?
1@ >CM=LCGCH;NCIH QCFF <? G;>? OH>?L 1CNF? 3&20H IBP2ORIOIDFS? IOLN

B?F> CEBF/<23@ D (/<2=D/: NB;N CH>CPC>O;FM =;HHIN <LCHA F;QMOCNM CH =;M?M |@
>CMJ;L;N? L;=C;F CGJ;=N OH>?L 1CNF? 3& 1B? IOLR>EZFBIQ?P NB? JIMMC<CFCNS

1@ AIP?LHG?HN ?H@IL=?G?HN CH MO=B =M?M

1B? ,@_=? @IL CPCF/CABNM I@ NB? 20 !?J;LNG?HN I@ %7?;FNB ;H> %0OG;H 0?LPC=?M QBC=l
?H@IL=?M @7?>?L;F F;QM NB;N JLIBC<CN >CM=LCGCH;NCIH <S B?;FNB =;L? JLIPC>?LM NB;N
@OH>M @LIG NB? 1?J;LNG?HN MBIOF> =F;LC@S CNM G;H>;N? NI ?H=IGJ;MM ?H@IL=?G?HN
=CPCF LCABNM PCIF;NCIHM <;M?> |H >CMJ;L;NACGR=5M QRPHFROHNCIH;F ILCACH

&N CM PCN;F NB;N IHAL?MM ;H>NB? 1?J;LNG?HN |@ %?;FNB ;H> %OG;H 0?LPC=?M ?HMOL? N
NB? ,@_=? |@ CPCF /CABNM CM ;>?KO;N?FS @OH>?> NI OH>?LN;E? ?H@IL=?G?HN ;=NCPC
?FCGCH;N? NB? >CMJ;,LCNC?M CH B?;FNB =;L? CH=FO>CHA CH G;N?LH;F B?;FNB 1B? CPC
ICPCMCIH @ NB? [?J;LNG?HN |I@ 'OMNC=? MBIOF> ;PPN I @TNF? 3& CH NB?

;L?; 1@ B?;FNB NI CNM IH AICHA QILE IH >CM=LCGCHWAIH?GBFESGPHN ;H>

?>0=;NCIH
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1BCM L?JILN BCABFCABNM NB? FCHE <?NQ??H OHPR2FNIN@FS BAABHGILN;FCNS

;H> GIL<C>CNS CH NB? 20 ;H>NB? @;CFOL? I@ NB? 20 AIP?LHG?HN NI ?ZHMOL? NB;N B?;FNB
=,L? M?LPC=?M ;L? ;P;CF;<F? ;==?MMC<F? ;==?JN;<F? ;H> 1@ All> KO;FCNS NI ;FF IH NB?
<MCM 1@ HIH >CM=LCGCH;NCIH 1B? MSMN?GCNRINMNNE®NBH;F B?;FNB

=,L? CH NB? 20 JLIPC>? =IGJ?FFCHA ?PC>?H=? |@ NB? ;ONBILCNC?MY @;CFOL? NI @OF_F
I<KFCA;NCIH NI JLIBC<CN ;H> ?FCGCH;N? >CM=LCGORMNIHHA@®NE?FNB =;L?

M?LPC=?M CH =IHNL;P?HNCIH 1@ NB? &HN?LH; NOHHRBHFGOH;NCIH |@ FF

#ILGM 1@ /;=C;F ICM=LCGCH;NCIH

1B? @;CFOL? NI ?HMOL? ;==?MM NI ;>?KO;N? B?;FNB =QU&+P@2EG?M

JL?AH;HN NI JLIPC>? ;>?KO;N? @;GCFS JF;HHCHAMRMPICERE;MOIG?H L?=?CP?

?,LFS ;H> ;>?KO;N? JL?H;N;F =;L? NI ?HMOL? NB;N ?PC>?H=? <;M?> AOC>?FCH?M ;L? CH
JF;=? NI ;>>L?MM NB? G;CH =,0M?M 1@ G;N?LH;F >?;NB\ RIG?MYR4 LCABN NI

CH@ILG;NCIH ;H> CH@ILG?> =IHM?HN ;H> NB? <;LLC?LM NI QIG?HYM ;=NCP? J;LNC=CJ;NCIH
NB?CL =;L? NIJLIPC>? ;>?KO;N? JIMN H;N;F =,L? ;HE"NSNMEGC= ;==I0OHN;<CFCNS

@IL G;N?LH;F >?;NBM ;H> CHDOLC?M \ ;FF <L?;=B CHN?LH;NCIH;F BOG;H LCABNM MN;H>;L>N

4BCF? B?;FNB JLI@?MMCIH;FM @;=CFCNC?M ;H> CHMOL?LM ;FF JF;S; LIF? CH NB? 20 B?;FN
MSMN?G OFNCG;N?FS CN CM NB? L?MJIHMC<CECNE D NBP 2aMIPRLE>L?MM

PCIF;NCIHM 1@ BOG;H LCABNM QB?NB?L =IGGCNN?>BSVINNNM JEGCR;N?
CH>CPC>O;FM IL ILA;HCT;NCIHM HIH MN;N? ;=NILM

1B?M? @IFFIQCHA L?=IGG?H>;NCIHM M?N ION MJ?=GONMMN2IN{ EBINNI CGJILIP?

G;N?LH;F B?;FNB =;L? CHNB? 20 1BCM QCFF L?KOCLRGBRIRINANPE? =IH=L?N?

H> ?2@@7?=NCP? MN?JM NI CGJLIP? NB? B?;FNB =;L? MSMN?G IP?L;FF CH ; Q;S NB;N ?HMOI
NB;N ?P?LSIH? CH NB? 20 =;H ?HDIS IH ;H ?KO;F <;MCNG;NBTABBIONI NB?

BCAB?MN ;NN;CH;<F? MN;H>;L> |@ B?;FNB

1B? 20 AIP?LHG?HN GOMN =L?;N? ; =IGIJL?B?HMCP? H;NCIH;F JF;H I@ ;=NCIH NI CGJLIP?
G;N?LH;F B?;FNB =;L? ;H> ?FCGCH;N? MSMN?GC=2FCHHMNCMEEZBIF>?LM MBIOF>

<? CHPIFP?> CH NBCM JLI=?MM CH=FO>CHA ; P;LC?NRIRZE2;MNBIGiB ;M

JBSMC=C;HM GC>QCP?M ;H> HOLM?M ?RJ?LNM IH JO<FC= B?;FNB ;H> MI=C;F M?LPC=?M ;
G?G<?LM 1@ ;@@7?=N?>=IGGOHCNC?M &H J;LNC=BFIFS2MOE?N N ?HMOL?

QIG?H J;LNC=CJ;N? CH >?P?FIJCHA MIFONCIHM ;N NB? @?>?L;F MN;N? ;H> FI=;F F?P?F
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1B? 20 AIP?LHG?HN GOMN ?HMOL? NB;N B?;FNB =;L? CH@M&A;RCHIN
CH=FO>CHA M?RO;F ;H> L?JLI>O=NCP? B?;FNB =;L? ;L? ;P,CF;<F? ;==?MMC<F? ;==?JN;<F?
;H> 1@ All> KO;FCNS NBLIOABION ;H CH>CPC>0O;FYM FC@?NCG?

1B? 20 AIP?LHG?HN GOMN ?HMOL? NB;N ;FF QIG?H B;P? RKRLNGS?MS ;H>
KO;FCNS G;N?LH;F B?;FNB =;L? M?LPC=?M CH=FO>CHA @;GCFS JF;HHCHA M?LPC=?M ;H>N
IH? CM >?HC?> ;==?MM NI B?;FNB =;L? M?LPC=?M <S JIFC=C?M IL JL;=NC=?M NB;N B;P? NB
JOLJIM? IL ?2@@7?=N 1@ >CM=LCGCH;NCHA IH ALIOH>M MO=B ;M A?H>?L L;=? ?NBHC=CNS
&H>CA?HIOM MN;NOM CGGCAL;NCIH MN;NOM IL ;<CFCNS NI J;S

B? 20 AIP?LHG?HN GOMN ?HMOL? NB;N A;JM CH NB? B?GNR2ECGISIVMIN?>
MI NB;N ;FF =IGGOHCNC?M B;P? ;==?MM NI =IGJL?B?NSQ¥?; KOFHN ;H>
M?LPC=?M -O<FC=FS _H;H=?>;H>;>GCHCMN?L?> B?;FNB =;L? MBIOF> <? ?RJ;H>?> ;M NB?
MNLIHA?MN P?BC=F? @IL G;ECHA B?;FNB =;L? ;==?MMC<F? ;H> ;==IOHN;<F?

1&(% $(°  &&™ 1 % *'"( &% '

#?>?L;F MN;N? ;H> FI=;F AIP?LHG?HNM MBIOF> =L?;NNHMGBR?H-;HM NI
;>>L?MM NB? @OH>;G?HN;F CH?KO;FCNC?M NB;N ;LA7ZNMB~> BPNN@ ;H>
G;N?LH;F GILN;FCNS >CMJ;LCNC?M CH=FO>CHA <S CGJLIPCHA ;==?MM NI ;>?KO;N? HONLC
?>0=;NCIH ;H> BIOMCHA

1B? 20 IHAL?MM MBIOF> CH=L?;M? @OH>CHA @IL NBF¥ /QABRMICICNB?
1?J;LNG?HN 1@ %7?;FNB ;H> %OG;H 0?LPC=?M 1B? ,@_=? C@BNNPCMBIOF>
OH>?LN;E? CHP?MNCA;NCIHM NI ;MM?MM MCNO;NCIHM QB?L? F,QM JIFC=C?M ;H> JL;=NC=
I<MN;=F?M NI ?KO;F ;==?MM NI KO;FCNS B?;FNB =;L? CH=FO>CHA G;N?LH;F B?;FNB =;L?

1B? 20 IHAL?MM MBIOF> =L?;N? ; %7?;FNB 0?=NCIH CHABBIMCBPREMCIH |@ NB?
1?J;LNG?HN 1@ 'OMNC=? NI >?;F QCNB CMMO?M 1@ >CM=LCGCH;NCIH CH B?;FNB =;L? CH=F
G;N?LH;F B?;FNB =;,L?

1B? 20 IHAL?MM MBIOF> L?=NC@S NB? =BLIHC= <O>A?N;LS MBILN@;FFM ;@ @?=NCHA +
G?LC=;H ;H> F;ME; +;NCP? QIG?H L?=?CPCHA B?;FNB =;L? NBLIOAB NB? &H>C;H %?;FNB
0?LPC=? &%0 1B? 20 AIP?LHG?HN MBIOF> ?HMOL? NB{NCOXFCR®M @IL B?;FNB
=;L? M?LPC=?M >| HIN >CM=LCGCH;N? IH NB? <;MCM I@ L;=? IL &H>CA?HIOM MN;NOM #OH>(
F?P?FM MBIOF> <? CH=L?;M?> NI NB;N |@ *?>C=;C> IL BCAB?L &%0 @OH>CHA MBIOF> HIN <
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>?J?H>?HN OJIH ;HHO;F ;JJLIJLC;NCIHM <CFF ;H> MBIOF> <? G;>? ;H ?HNCNF?G?HN CH
NB? M;G? Q;S ;M *?>C=;C>

1L;CHCHA CH NB? =OFNOL;FFS ;JJLIJLC;N? ;H> A?H>?L M?HMCNCP? JLIPCMCIH |@ M?LF
;H> NL?;NG?HN MBIOF> <? CH=ILJIL;N?> CHNI NB? <;MC= NL;CHCHA =OLLC=0FOG |@ ;FF B?;l
=L? JLI@?MMCIH;FM ;M Q?FF ;M CH NB?CL =IHNCHOGHA FE=OHMNCHA
L?KOCL?G?HNM

1B? 20 AIP?LHG?HN MBIOF> ?HMOL? NB;N ;FF CGGCAL;HNM ;L? ?FCAC<F? @IL *?>C=;C>

ON;N? AIP?LHG?HNM MBIOF> ?HMOL? NB;N *?>C=;C> M@®CE?M NIL?
>|=0G?HN?> CGGCAL;HNM

% ") %% %&™' , ##HN"H#% ' "% " %!
"%

1B? 20 AIP?LHG?HN GOMN ?HMOL? NB;N ;FF QIG?H B;P? MOIFAH=?M
KO;FCNS G;N?LH;F B?;FNB =;L? M?LPC=?M

1B? 20 AIP?LHG?HN GOMN ?HMOL? NB;N @??M @IL BCHNBMAAHXCSINPLH;F
B?;FNB M?LPC=?M >| HIN JL?P?HN QIG?H @LIG I<N;CHNEIA NB?S-H??> IL >LCP?
NB?G IL NB?CL @;GCFC?M CHNI JIP?LNS IL <;HELOJN=S HS @??M @IL B?;FNB M?LPC=?M M
<? <;M?> IH ;<CFCNS NI J;S ;==IL>CHA NI ; MFC>CHA M=;F? MN;LNCHA ;N T?LI

1B? 20 AIP?LHG?HN GOMN ?HMOL? NB;N ;FF CHMOL;H=BJE;BHMkF QBN
JLCP;N?\ JLIPC>? =IGJL?B?HMCP? =IP?L;A? NBLIOABIESI| H;2AHH> >?FCP?LS
;H> @IFFIQCHA <CLNB 00=B =IP?L;A? MBIOF> G??N-QUNBENWS NBR 20 %7?;FNBS
-?IJF?  CHCNC;NCP? @IL ?;LFS ;H> Z;>?KO;N? =,L?[ CH=FO>CHA <S JLIPC>CHA QIG?H
QCNB JL?H;N;F PCMCNM ;H> ?HMOLCHA NB;N JL?H;N;F =;L? <?ACHM CH NB? _LMN NLCG?I

#?7>7?L;F ;H> MN;N? AIP?LHG?HNM MBIOF> ?HMOL? NB;N QfGCHMHRL?>
NBLIOAB NB?CL ?GJFIS?L L?=?CP? =IGJL?B?HMCP? ;)dPGHIL.5;BRPFSB =;L?
M?LPC=?M #?>?L;F ;H> MN;N? AIP?LHG?HNM MBIOF@2INBE?N; ®IIL NBIM? QBI >I
HIN L?=?CP? =IP?L;A? NBLIOAB NB?CL ?GJFIS?L

#?7>7?L;F ;H> MN;N? AIP?LHG?HNM MBIOF> L?AOF;N? LGP CHMPL,H="
JLIPC>?LM NI ?HMOL? NB;N JL?AH;HN QIG?H ;L? HIN >?HC?> =IP?L;A? IH NB? <;MCM 1@
;HS JL? 2RCMNCHA =IH>CNCIHM CH=FO>CHA NB? JL?AH;H=S CNM?F@ ;H> NB;N JIFC=C?M
=IGJIL?B?HMCP? G;N?LH;F B?;FNB =;L? ;N HI ?RNL; =IMN

ON;N? AIP?LHG?HNM MBIOF> ?MN;<FCMB ZJL?MCGINS[GBHIL 2PEBELF@IL
JL?AH;HN QIG?H ;H> ?HMOL? NB;N *?>C=;C> JLIPC>?M NCG?FS ;==?MM NI JL?H;N;F =;L?
&H =;M?M QB?L? ; QIG;H L?=?CP?M JL?H;N;F =;L? <?@IL? ?FCAC<CFCNS CM =IH_LG?> MN;N"
MBIOF> ?HMOL? NB;N *?>C=;C> L?CG<OLM?M L?NLI;=NCP?FS @IL M?LPC=?M JLIPC>7?>
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?HN?LM @IL *?>C=,L? ;H> *?>C=;C> 0?LPC=?M ;H> MNEIH KNP MBIOF>
OH>?LN;E? ; L?PC?Q ;H> L?GIP? ;FF <;,LLC?LM NI QIG?H L?=?CPCHA G;N?LH;F B?;FNB =;L?
M?LPC=?M NBLIOAB *?>C=;C> NB;N >?F;S IL CHN?LLOJN ;==?MM NI =,L? IHAL?MM MBIOF>
;G?H>NB? 1?7 =CN /?>0=NCIH =N 1@ NI L?GIP? <;LLC?LM NB;N JL?P?HN QIG?H IH
FIQ CH=IG?M L?=?CPCHA =IP?L;A? OH>?L *?>C=;C> 18T UBQRPPCMCHA OH>0FS
<OL>?HMIG? >I=OG?HN;NCIH CH=FO>CHA =CNCT?HMBCJ ;H> CH=IG? L?KOCL?G?HNM

1B? 20 AIP?LHG?HN MBIOF> OH>?LN;E? ; L?PC?Q |@ NB? GBEHRINBP Q
#?>?L;F -IP?LNS )?P?F QBC=B CM OM?> <S MN;N?M NI >?N?LGCH? ?FCAC<CFCNS @IL *?>(
M?LPC=?M CM =;F=0F;N?> NI ?HMOL? NB;N NB? G? QUNI>NNN> ;E20L;N?

ON;N? AIP?LHG?HNM MBIOF> ?HMOL? NB;N QIG?H L?3?CPEHANG; N2L?
NBLIOAB NB? BCF>L?HYM %?;FNB &HMOL;H=7 -LIABGLIA2 TR ?EF NB?CL B?;FNB
H??>M >OLCHA JL?AH;H=S ;H> JIMNJ;,LNOG

1B? ?HN?LM @IL *?>C=;L? ;H> *?>C=;C> 0?LPC=?M MBIQR>CINC|H= 1@
L?=?CPCHA @OH>CHA L?KOCL? MN;N? JO<FC= B2?;FiNBFR=2FELRGBHICNC?M NI
;MM?MM MJ?=C_= <;LLC?LM NI ;==?MMCHA B?;FNR?M, @ @¥GNIHAFS QIG?H
IH FIQ CH=IG?M ;H> >?P?FIJ JF;HM NI JLIPC>? NB? H??>RN MQJILPC=?M NI
IP?L=1G? NB?M? MO=B ;M NL;HMJILN ;H>=BCF> =;L?

1B? 20 IHAL?MM MBIOF> L?PC?Q ;H> JLIPC>? F?ACMF;NCP? IL L?AOF;NILS JLIN?=NCIHM
QB?L? H??>?> @IL QIG?H NI N;E? NCG? |@@ QILE @ILCNIVH X FEARBGM=;L?
JLIPC>?LM MBIOF> I@@7?L "?RC<F? BIOLM @IL QIG?H M??ECHA JL?H;N;F =;L?

JILIJLC;N? >LOA ;>>C=NCIH NL?;NG?HN JLIAL;GM ;HMQ2ANP-M?LPC="M
MBIOF> <? ;P;CF;<F? ;H> I@@7?L?> NI ;FF JL?AH;HN QIG?H QBI H??> NB?G ==?MM NI
MO=B JLIAL;GM ;H> MOJJILN M?LPC=?M MBIOF> HIN <? NB? <;MCM @IL =LCGCH;F =B;LA?M

#?>?L;F ;H> MN;N? AIP?LHG?HNM MBIOF> L?KOCL? ?REPELERBENI 7HMOL?
NB;N ;FF QIG?H L?=?CP? ;>?KO;N? CHN?LJL?N;NCICHH-NRLIRRIE?M QB?H M??ECHA
;H> L?=?CPCHA G?>C=;F =,L?

1B? 20 IHAL?MM MBIOF> G;H>;N? =IGJFC;H=? QCNB NB? +;NCIH;F ON;H>;L>M IH
OFNOL;FFS ;H> )CHAOCMNC=;FFS JJLIJLC;N? 0?LPC=?M )0 >?P?FIJ?><S NB? ,@_=? 1@
*CHILCNS %7?;FNB

1B? 20 IHAL?MM MBIOF> >CL?=N ;H> ;>?KO;N?FS @OH>aNBEZH@CHNBI1%?;FNB
NI >?P?FI1J ; =F?;,LCHABIOM? QCNB NL;HMF;NCIHM |@?=I1GCHIESFG®ILGM
=IHM?HN @ILGM ;H> CH@ILG;NCIH MB??NM IH G;N?LFERIRCEHRCNB ;@ @?=N7>
=IGGOHCNC?M ;H> NB? G?>C=;F =IGGOHCNS 1B?M? MBIOF> <? G;>? ;P;CF,<F? IH FCH?
@L?? 1@ =B;LA? ;H> MBIOF> <? JLIPC>?> NI ;FF QIG?H M??ECHA G;N?LH;F B?;FNB =;L? CH
H??> 1@ F;HAO;A? M?LPC=?M
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1B? 20 IHAL?MM MBIOF> L?KOCL? JLCP;N? ;H> JO<FCHNICHML NS
L?CG<OLM? NL;HMF;NCIH ;H> CHN?LJL?N?L M?LPC=?M

ON;N? AIP?LHG?HNM MBIOF> L?KOCL? NB;N CHN?LJL?N?LM JLIPC>CHA M?LPC=?M QCNE
B?;FNB =;L? MSMN?G ;L? ;>?KO;N?FS NL;CH?> ;H> =?LNC_?> CH IL>?L NI ?HMOL? JLIPCMCIH
1@ G?>C=;FFS ;==0OL;N? =OFNOL;FFS ;JJLIJLC;N? ;PEHMCNEP? @HN?LIL?N?L ;H>
NL;HMF;NCIH M?LPC=?M

%7?;FNB =;L? JLIPC>?LM MBIOF> L?=LOCN ;H> JLIGHNPHASCHAGCWMNOL;FFS
>CP?LM? MN;@@ ;H> F?;>?LMBCJ NB;N L?"?=N NB? >?GIAL;JBC= =B;L;=N?LCMNC=M 1@ NB?
NB?S M?LPC=?

1&(% &&™ L H# NI &%) & ! 1'% " "0

*1 |

#?7>7?L;F ;H> MN;N? AIP?LHG?HNM MBIOF> ?HMOL? ;==2RNMNEIPZ?BELFNB
CH@ILG;NCIH ;H> M?LPC=?M @IL ;FF QIG?H IH NB? EMENCGTH|NGIH ON;N? ;H>
QB?L?;JILIULC;N? @?>?L;F AIP?LHG?HNM MBIOF> ?HMOL? ?@@7?=NCP? ?PC>?H=? <;M?> M"
?>0=;NCIH CH M=BIIFM

#?7>7?L,F ;H> MN;N? AIP?LHG?HNM MBIOF> L?AOF;N2LJHEP NPRCEHVION NI
?HMOL? NB;N NB?S JLIPC>? =IP?L;A? @IL M?RO;F ;HR?LCH@OENCCIH ;H>
M?LPC=?M FF MN;N?M MBIOF> L?KOCL? CHMOL;H=2IR?GIJHTANM_CUNCIH
=IHNL;=?INCP?M

#?7>?L;F ;H> MN;N? AIP?LHG?HNM MBIOF> ?HMOL? NB;N ;FF QIG?H CH H??> |@ JO<FC=FS
@OH>?> L?JLI>O=NCP? B?;FNB M?LPC=?M ;L? ;<F? NI ;==?MM MO=B M?LPC=?M

;. 1B? 20 IHAL?MM MBIOF> ;G?H> NB? !?_=CN /?>0=NCIH =N NI L?GIP? <;LLC?LM @IL

FIQ CH=IG? QIG?H NI L?=?CP? @;GCFS JF;HHCHA M?LPC=?M NBLIOAB *?>C=;C> CH=FO>CH
<S L?GIPCHA NB? >CM=L?NCIH NB;N ;FFIQM MN;N?M NI ?R=FO>? =?LN;CH

L?=CJC?HNM ;H> NI CGJIM? @??M @IL =IHNL;=?JNCP?M

< 1B? ?HN?LM @IL *?>C=;L? ;H> *?>C=;C> 0?LPC=?M MBHOR2=RI,C>
=IP?L;A? @IL @;GCFS JF;HHCHA M?LPC=?M ON;N?M MBIOF> HIN B;P? NI L?KO?MN ; Q;CP?L
IL>?L NI ?RJ;H> =IP?L;A? NI *?>C=;C> L?=CJC?HNM @IL MO=B M?LPC=?M

= 1B? 20 IHAL?MM MBIOF> ?HMOL? NB;N NB? !?J;LNG?HN H@ 20O ERB
0?LPC=?M L?=?CP?M ;>?KO;N? @OH>CHA NI ;FFIQ NBZ; ) IE? @®|CLM NI ?RJ;H>
NB? 1ICNF? 5 =FCHC= JLIAL;G

&H>CA?HIOM QIG?H MBIOF> <? ;@ @IL>?> ?KO;F ;==?MM NI M?RO;F ;H> L?JLI>O=NCP?
M?LPC=?M -;LNC=0OF;L ?GJB;MCM MBIOF> <? JF;=7>NB;RHMROCEPIAG?LC=;H
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;H> F;ME; +;NCP? QIG?H L?=?CP? ;>?KO;N? M?RO;F ;H> L?JLI>O=NCP? B?;FNB M?LPC=?M
NBLIOAB NB? &%0 @OFF L;HA? I@ =IHNL;=?JNCP?M CH=FO>CHA ?G?LA?H=S =IHNL;=?JNC|
MBIOF> <? ;P;CF;<F? ;N ;FF &%0 JB;LG;=C?M

#?7>7?L;F ;H> MN;N? AIP?LHG?HNM MBIOF> L?KOCL? BEN?REIBEFRLM
JLIPC>? KO;FCNS B?;FNB =;L? M?LPC=?M NI ; QIG;H QBIM? FC@? IL B?;FNB CM ;N AL;P? LCM
>07? NI JL?AH;H=S -B;LG;=CMNM ;H> JB;LG;=C?M MBIOFXCK?>LRKG;E?
=IHNL;=?INCP?M CH=FO>CHA ?G?LA?H=S =IHNICF23RERPMERIG?H !?=CMCIHM
L?F;N?> NI =,L? IL NB? JLIPCMCIH |@ M?LPC=?M MBIOHF*REC>QM22 4;M?>
AOC>?FCH?M ;H> JLINI=IFM @IL G;N?LH;F B?;FNB =;L? IH GIL;F IL L?FCACIOM ALIOH>M

1&(% &&™ $(' HH%"H#% ' $( ', ' %!
T 0h #96") & "

#?>?L;F MN;N? ;H> FI=;F AIP?LHG?HNM MBIOF> ;>>L?MM NB? MBILN;A?M 1@ G;N?LH;F
B?;FNB =;L? JLIPC>?LM ;H> ?HMOL? NB;N ;>?KO;N? HOG<RLMIH=HA? 1@
B?;FNB =;L? @;=CFCNC?M ;H> M?LPC=?M CH=FO>CHA HOLM?M GC>QCP?M ;H> JBSMC=C;
;P;.CF;<F? CH ;FF ;L?;M -,LNC=0OF;L ?GJB;MCM MBIQF2HA0EHA ;==?MM NI B?;FNB
=,L? CH G?>C=;FFS OH>?L M?LP?> ;L?;M CH=FO>CHA LOL;F ;H> FIQ CH=IG? OL<;H ;L?;M

1B? I?2J;LNG?HN 1@ %7?;FNB ;H> %OG;H 0?LPC=?M NBLIOARB NB?I&?>=P
;H> 0?LPC=?M >GCHCMNL;NCIH %/0 MBIOF> <? ;>?K@R2FES>QEPF>
L?MJIIHMC<F? @IL ?HMOLCHA NB? JLIPCMCIH 1@ B?ENBFESLOHM?GR4?LP?>
=IGGOHCNC?M CH=FO>CHA <S ?RJ;H>CHA =IGGOHGEB?tFNBALIGM MO=B
;M NB? #?>?L,FFS .O;FC_?> %?;FNB ?HN?L #.% JLIAL;G

1B? 20 IHAL?MM MBIOF> ;ONBILCT? ;H> @OH> ; L?PC?Q>@LPEE2C
J;SG?HNM @IL G;N?LH;F B?;FNB =;L? 4B?L? ;JJLIJLCTMAM @HN*?>C=;L? ;H>
*?>C=;C> 0?LPC=?M MBIOF> CH=L?;M? L;N?M ;H> ?HN@DL?C&LONS?G?HN @IL
>C@@7?L?HN NSJ?M 1@ JLIPC>?LM ;H> @;=CFCNZERACHEMRCABGHAIHEEAM @IL
L?CG<OLM?G?HN MBIOF> <? MNL?;GFCH?>

1B? 20 IHAL?MM MBIOF> >CL?=N NB? 1?J;LNG?HN |I@ %7?;FNB ;H> %O0OG;H 0?LPC=?M
NI >?P?FI1J H;NCIH;F MN;H>;L>CT?> ?PC>?H=? <;M?0G22EEHM ;H> JLINI=IFM @IL
G;N?LH;F B?;FNB =;L? M?LPC=?M 1B?M? MBIOF> <? >?P?FIJ?> CH =IFF;<IL;NCIH QCNB NB?
G?>C=;F =IGGOHCNS QIG?HYM B?;FNB ILA;HCT;NCIHM ;H> INB?L L?F?P;HN MN;E?BIF>?LM
;H> MBIOF> JLCILCNCT? NB? _P? GIMN =IGGIH =;,0M?M 1@ G;N?LH;F >?;NB

1B? 1?J;LNG?HN I@ %7?;FNB ;H> %0G;H 0?LPC=?M MBIORK+NI; 5?2 RN\AP;FNBS
-?210F?  ALLFM 1BCM MBIOF> CH=FO>? ?MN;<FCMBOIAHFAOB>?FCH?M \ CH
=IFF;<IL;NCIH QCNB NB? G?>C=;F =IGGOHCNS QIG?HYM B?;FNB ILA;HCT;NCIHM ;H> INB?L
L?F?P;HN MN;E?BIF>?LM \ @IL NB? ;JJLIJLC;N? OM? HR?GP2ENEIMM ;H>
JLI=?>0L?M MO=B ;M = M?=NCIHM
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ON?JM MBIOF> <? N;E?H NI ?HMOL? NB? H;NCIHQC>?I8GdF ?6CHRINC
<;M?> JLINI=IFM ;H> AOC>?FCH?M @IL G;N?LH;F B?;FRB=2M"7? IM2ECHA
G?=B;HCMGM NI >?N?LGCH? QB?NB?L JLINI=IFM ;L? CHI3QB?NR?E ?PC>?H="
<;M?> =;L? CM JLIPC>?> MBIOF> <? JON CH JF;=?

IHAL?MM MBIOF> >CL?=N NB? I?J;,LNG?HN 1@ %7?;FNB ;HPCOM;NIQ2.CILCNCT?
NB? CGJF?G?HN;NCIH |@ B?;FNB CH@ILG;NCIH N?=BIFPASBPx@IMH>CHA NI
@;=CFCN;N? NBCM ON;H>;L> G?>C=;F L?=IL>M MBIOENZ2IOM23L@NI ?;M?
CH@ILG;NCIH MB;LCHA ;H> >I=0G?HN;NCIH

&H IL>?L @IL BIMICN;FM IL INB?L @;=CFCNC?M NI J;MM ;==L?>CN;NCIHM ; ZG;N?LH;F ;0>
MBIOF> @IFFIQ ;FF G;N?LH;F >?;NBM ;H> MBIOF> <? OM?> ;M ;H CH M?LPC=? NL;CHCHA @IL ;
MN;@@ CH=FO>CHA ?G?LA?H=S LIIG MN;@@ ;>GCHCMNL;NCP? MN;@@ HOLM?M ;H> >I=N

%7?;FNB =;L? JLIPC>?LM MBIOF> ?HMOL? NB;N ;FF QIGHH=2=?CP? <
=IGJL?B?HMCP? CH@ILG;NCIH ;<ION LCMEM ;H> <?H?_NM I@ JIN?HNC;F G?>C=;F JLI=?>0L?N\
MI NB;N NB?S =;H G;E? CH@ILG?> >?=CMCIHM 1B? !?J;LNG?HN I@ %?;FNB ;H> %0OG;H
0?LPC=?M\ CH =IFF;<IL;NCIH QCNB NB? G?>C=;F =IGHOMNCBBFAKILA;HCT;NCIHM
;H> INB?L L?F?P;HN MN;E?BIF>?LM \ MBIOF> >?P?FIJ CVIN;HXILE=B NI
CH@ILG;NCIH JLIPC>?> ;H> MBIOF> L?KOCL? QLCNNNEIH IED GBMN-IHM?HN
>CM=0OMMCIH ?=CMCIHM <S QIG?H NI =BIIM? ; GC>QC@? IL ; IBSMC=C;H ;M B?L G;N?LHCNS
=,L? JLIPC>?L MBIOF> <? L?MJ?=N?>

1B? 20 AIP?LHG?HN MBIOF> >CL?=N NB? 1?J;LNG?HN |@AXFNB?HPC=?M
NI CHCNC;N? CH=FOMCP? >CM=0OMMCIHM ;<ION ;FN?LH;NCP? ;H> JIN?HNC;FFS GIL? =IMN ?
GI>?FM |@ =;L? @IL FIQ LCME JL?AH;H=C?M NB;N =I0F2 BBRJ,REGBt<CFCNS
;==?MMC<CFCNS ;==?JN;<CFCNS ;H> KO;FCNS 1@ G;N?LH;F B?;FNB =;L? M?LPC=?M CH NB*~
#?>?L;F ;H> MN;N? AIP?LHG?HNM MBIOF> L?PCM? NBE £QUNIINNCKIM 1H
;JILIILC;N?ES NL;CH?> ;H> KO;FC_?> GC>QCP?M -@EN2 CHMIDL;H=? MBIOF>
CH=FO>? J;SG?HN @IL M?LPC=?M NB;N QIG?H G;S =BIIM? NBLIOAB KO;FC_?> GC>QCP?M IL
<CLNB =?HN?LM

1&(% ' 1% ) $(#& T %

1B? 20 IHAL?MM MBIOF> >CL?=N NB? ?J;LNG?HN |I@ %7?;FNB ;H> %O0OG;H 0?LPC=?M
NI >?P?F1J ;H> CGJIF?G?HN H;NCIH;F MN;H>;L>M @IL JIMNJ;LNOG =;L? CH=FO>CHA

; ==?MM NI BIG? PCMCNM @IL ;FF QIG?H >OLCHA NB? _LMN Q??EM @IFFIQCHA <CLNB

< "MCFS ;==?MMC<F? L?JLI>O=NCP? B?;FNB CH@ILG;NCIH ;H> M?LPC=?M CH=FO>CHA IH
B?;FNB <?H?_NM @IL <INB QIG?H ;H> <;<C?M |@ ;>?KO;N? MJ;=CHA |@ JL?AH;H=C?M ;H>

=  >?KO;N? M=L??HCHA @IL JIMNJ;LNOG B?;FNB CMMO?M CH=FO>CHA >?JL?MMCIH ;M Q'
iM5JILIILCN? L?@7LL;FM ;H> NL?;NG?HN
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-O<FC= ;H> JLCP;N? CHMOL;H=? MBIOF> CH=FO>? =[AD;N? @WMNH;N;F
=L? @IL ;M FIHA ;M H??>?> CH=FO>CHA BIG? PCMCNM <S ; B?;FNB =;L? JLI@?MMCIH;F

Lo #%Y)

1B? 20 IHAL?MM MBIOF> >CL?=N ;H> JLIPC>? @OH>CHANGEHIBI?2h?;FNB
;H> %0OG;H 0?LPC=?M NI ?MN;<FCMB ;H ,@_=7? |@ *;N?LHCRBo?ENE;Q? NI
CGJLIP? G;N?LH;F B?;FNB =;L? ;H> ION=IG?M ;H> ?FCHICHINCM 1BCM I@_=?
MBIOF> <? N;ME?> QCNB =IIL>CH;NCHA @?>7L;F ;H> MN;N? ?@@ILNM ;H> MBIOF> L?JILN NI I
20 IHAL?MM IH ;H ;HHO;F <;MCM IH JLIAL?MM G;>? CH=RO=CHAQ+CHA
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