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>5,).=)* /(5;!0(?!Q.+* =,//A0!)!.7* (0+* 7,* /!)!;().* )'.* !0=5.(7.+* 1A5+.07* ,0
-,/.0*,B*.0%!5,0/.0)(?*+.;5(+()!,0D

Z%.0*-.??*!0).0)!,0.+*!0%.7)/.0)7*),*=,/1()*B?,,+7*(0+*+5,A;')7*=(0*1.*;.0+.5
1?!0+D*J2*+(//!0;*5!%.57*(0+*='(00.??!0;*B?,,+-().57<*.0;!0..57*=(0*>5.%.0)*)'.
7.(7,0(?*7!?)*+.>,7!)!,0*)'()*!7*)'.*?!B.1?,,+*,B*7A17!7).0=.*B(5/.57<*/(!0?2*-,/.0D
T*;.0+.5*(0(?27!7*,B*J(0;?(+.7'U7*:?,,+*T=)!,0*^?(0*'!;'?!;').+*)'()*-,/.0*1,5.
)'.*;5.().7)*1A5+.07*B5,/*B?,,+7*(0+*)'()*!0%,?%!0;*/,5.*-,/.0*!0*+.=!7!,07*,0
/!)!;()!,0*/.)',+7*-,A?+*?.(+*),*+!BB.5.0)*(0+*/,5.*.YA!)(1?.*7,?A)!,07D*4'.*>,!0)
'(7*1..0*0,).+*12*;,%.50/.0)*(0+*+,0,57<*(0+*7,/.*=,55.=)!%.*/.(7A5.7*'(%.
1..0*)(C.0D

4'.* &().5* B,5* M()A5.* 6'(>).5* !+.0)!B!.7* )'.* 0..+* B,5* (* ;.0+.5* >.57>.=)!%.* ),
5.7>.=)* )'.* +!BB.5.0)* .BB.=)7* ,0* -,/.0* (0+*/.0* ,B* B?,,+* =,>!0;*/.='(0!7/7<
+5,A;')*/!)!;()!,0<*+.7.5)!B!=()!,0<*/(0;5,%.* B,5.7)*/(0(;./.0)<* B!7'.5!.7<*+(/
=,07)5A=)!,0*(0+*-().5*YA(?!)2*>5,).=)!,0D* E)7*>?.(* !7* B,5*(* ?!%.?!',,+*(>>5,(='*),
-().5*/(0(;./.0)*-!)'*(*B,=A7*,0*)(=C?!0;*>,%.5)2*(0+*5.=,;0!7!0;*)'.*;.0+.5
+!7>(5!)!.7*!0*-().5*5!;')7D*4'!7*?,;!=(??2*?.(+7*),*)'.*7(/.*+./(0+*)'()*./.5;.7
B5,/*(??*7.=),57*B,5*!0).;5().+*-().5*5.7,A5=.7*/(0(;./.0)*-!)'*BA??*>(5)!=!>()!,0*,B
1,)'*7.P.7*()*(??*?.%.?7D

T*5.%!.-*,B*.P!7)!0;*>,?!=!.7*(0+*)5.0+7*B!0+7*(*7!;0!B!=(0)*./>'(7!7*,0*-().5*5!;')7
F/(?.* +,/!0().+I* 1A)* B.-* .P(/>?.7* ,B* .P>?!=!)* ;.0+.5* =,07!+.5()!,07D* M,)(1?.
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.P=.>)!,07*=,/.*B5,/*[()!0*T/.5!=(*(0+*],A)'*TB5!=(D*6,7)(*G!=(*(0+*6,?,/1!(
(5.*=,//.0+.+* B,5* ?(0+* 5.B,5/* ?(-7* )'()* !/>5,%.*7!;0!B!=(0)?2*-,/.0U7*.0)!)?.@
/.0)* ),* ?(0+* F(0+* '.0=.*-().5I<* (0+* )'.!5* 5.>5.7.0)()!,0* ,0* ?,=(?* (0+* 5.;!,0(?
/(0(;./.0)* =,//!))..7D* ],A)'*TB5!=(0* ?.;!7?()!,0* '(7* 7.>(5().+*-().5* (??,=(@
)!,07* B5,/* ?(0+*,-0.57'!><* )'A7*15.(C!0;* )'.*=2=?.*,B*/(?.* 3,-0.57'!>8*,B* ?(0+
=,0%.2!0;*/(?.@+,/!0().+*5!;')7*),*-().5D

O%.5(??<* )'.*>5,;5.77* !0* !0)5,+A=!0;*;.0+.5*>.57>.=)!%.7* !0* )'.*&().5* B,5*M()A5.
7.=),5*!7*7..0*(7*+!7(>>,!0)!0;*(0+*)'.5.*!7*(*=?.(5*0..+*B,5*!0=5.(7.+*(+%,=(=2<
A7!0;*)'.*;,,+*.P(/>?.7*!+.0)!B!.+*!0*)'!7*5.>,5)D

32#,+2+,.#&5.%&'".)/"
E0*"##"<*7(0!)()!,0*1.=(/.*),>*,B*)'.*-,5?+*(;.0+(*B,5*7A7)(!0(1?.*+.%.?,>/.0)D
4'.*(-BA?*=,%.5(;.*7)()!7)!=7<*7',-!0;*d#*>.5=.0)*,B*)'.*;?,1(?*>,>A?()!,0*-!)',A)
(02* B,5/* ,B* '2;!.0!=* 7(0!)()!,0<* ?.+* -,5?+* ?.(+.57*/..)!0;* !0* _,'(00.71A5;* ),
+./(0+*(=)!,0*12*)'.!5*;,%.50/.0)7D*4'.*)(5;.)*),*5.+A=.*12*'(?B*)'.*>5,>,5)!,0*,B
>.,>?.*-!)',A)*7()!7B(=),52*7(0!)()!,0*7.5%!=.7*12*)'.*2.(5*"#ce*;!%.7*(*1!;*!/>A?7.
),*)'.*7(0!)()!,0*=(A7.D*E0*+,!0;*7,<*!)*(?7,*,>.07*)'.*+,,5*B,5*;.0+.5*/(!07)5.(/!0;
!0* )'.* 7(0!)()!,0* 7.=),5<* (0+* )'5,A;'* 7(0!)()!,0* !0),* )'.* 5./(!0+.5* ,B* )'.* -().5
7.=),5D

](0!)()!,0*>5,;5(//.7*,BB.5*(*0()A5(?*.0)52*>,!0)*B,5*;.0+.5*(>>5,(='.7D*6,>!0;
-!)'*7(0!)()!,0*!0(+.YA(=!.7*(++7*.0,5/,A7?2*),*-,/.0U7*+,/.7)!=*1A5+.07*(7
-.??*(7*5,11!0;*)'./*(0+*)'.!5*='!?+5.0*,B*'.(?)'*(0+*+!;0!)2D*](0!)()!,0*>5,B.77!,0@
(?7* (0+* B!.?+* -,5C.57* '(%.* )'.* ),,?7* (0+* )'.* .P>.5!.0=.* ),* (>>?2* ;.0+.5* (>@
>5,(='.7*!0*)'.!5*>5,;5(//.7D*&'()*)'.2*0..+*!7*)'.*(-(5.0.77*(0+*)'.*=,//!)/.0)
,B*?,=(?*(;.0=!.7*5.7>,07!1?.*B,5*7(0!)()!,0*),*)(=C?.*)'.*'A;.*='(??.0;.7*!0%,?%.+
!0*5.(='!0;*)'.!5*?.(+.57U*)(5;.)7D

4'.*='(??.0;.7*(5.*B,5/!+(1?.D*^5,/,)!0;*!/>5,%.+*7(0!)()!,0*(0+*'2;!.0.*1.'(%@
!,A5* 5.YA!5.7* 7>.=!(?* 7C!??7* !0* >(5)!=!>(),52* (>>5,(='.7* )'()* 1A!?+* ,0*/.0U7* (0+
-,/.0U7*,-0*>.5=.>)!,07*,B*)'.*1.0.B!)7D*V!7),5!=(??2<*7(0!)()!,0*!07)!)A)!,07*'(%.
1..0*-.(C*(0+*7A1,5+!0().*),*)'.*/,5.*>5.7)!;!,A7*+5!0C!0;*-().5*7.=),5D*J(7.+
,0*)'.*&,5?+*]A//!)*)(5;.)7<*0()!,0(?*!07)!)A)!,0(?*B5(/.-,5C7*(0+*=(>(=!)2*+.%.?@
,>/.0)*>5,;5(//.7*0..+*),*1.*7)5.0;)'.0.+<*),*>5,%!+.*(0*!0B5(7)5A=)A5.*)'()*=(0
>?(0*(0+*!/>?./.0)*7A7)(!0(1?.*7(0!)()!,0*!/>5,%./.0)7*()*(0*(==.?.5().+*>(=.D
],A)'*TB5!=(*!7*7.))!0;*(0*.P(/>?.*(0+*,)'.5*=,A0)5!.7*(5.*5.=,;0!7!0;*)'.*/.5!)7*,B
;.0+.5@1(7.+*(>>5,(='.7<*1A)* )'.*>(=.*,B*='(0;.* !7*7?,-*(0+* )'.5.* !7*(*=?.(5
0..+*B,5*;A!+(0=.*,0*)'.*5.YA!5.+*!07)!)A)!,0(?*5.B,5/7D

E0).;5().+*-().5* 5.7,A5=.7*/(0(;./.0)*FE&GHI*1.0.B!)7*.%.52,0.*(0+*.0%!5,0@
/.0)(?*7(0!)()!,0*!7*(*=5A=!(?*>(5)*,B* E&GH<*1A)*)'.5.*!7*(?7,*(*=(7.*B,5*7.>(5().
7(0!)()!,0*7)5().;!.7D*4'!7*!7*>(5)?2*1.=(A7.*,B*)'.*0..+*),*1A!?+*,0*)'.*_,'(00.7@
1A5;*/,/.0)A/<*1A)*(?7,*1.=(A7.*)'.*/(!0*B,=A7*(5.(7*B,5*)(=C?!0;*)'.*7(0!)()!,0
1(=C?,;*5.YA!5.*)'.!5*,-0*7>.=!(?!7.+*(>>5,(='.7D*O0.*7A='*B,=A7*(5.(*!7*7=',,?
7(0!)()!,0*(0+*'2;!.0.*.+A=()!,0*F]]VZID*E)*!7*0,)*'(5+*),*7..*-'2*7=',,?7*7',A?+
1.*(*>5!,5!)2*B,5*!/>5,%.+*7(0!)()!,0D*^5,%!+!0;*(+.YA().*(0+*7(B.*?()5!0.7*B,5*1,27
(0+*;!5?7*-,A?+*>5,+A=.*/A?)!>?.*1.0.B!)7*!0*).5/7*,B*='!?+*'.(?)'<*;!5?7U*.+A=()!,0<
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',A7.',?+*'2;!.0.*(0+*1(7!=*7,=!(?*+.%.?,>/.0)D*W.)* )'.* B(=)* !7* )'()*7(0!)()!,0
=,%.5(;.* !0*7=',,?7* !7*.%.0*-,57.* )'(0* )'()* B,5* )'.*>,>A?()!,0*(7*(*-',?.D*4'.
>5!0=!>?.7*B,5*+.7!;0!0;*7=',,?*?()5!0.7*)'()*-!??*1.*.BB.=)!%.?2*A7.+*12*1,27*(0+*;!5?7
(5.*(%(!?(1?.D*])!??*/!77!0;*(5.*)'.*7)5().;!.7*(0+*)'.*7C!??.+*7)(BB*),*>A)*)'./*!0),
>5(=)!=.D*4'.*A51(0*>,>A?()!,0*.P>?,7!,0*>5.7.0)7*(0,)'.5*/(R,5*7(0!)()!,0*='(?@
?.0;.D*ZP>.07!%.*-().51,50.*7.-.5(;.*(0+*-(7).-().5*)5.()/.0)*>?(0)7*(5.*0,)*(0
,>)!,0*B,5*)'.*A07.5%.+*/!??!,07*(0+*)'.!5*BA)A5.*B(/!?!.7*!0*?,-@!0=,/.*7.))?./.0)7
(5,A0+*/(R,5*=!)!.7D*[,-@=,7)*).='0,?,;!.7*+,*.P!7)<*1A)*(;(!0*)'.*='(??.0;.*!7*)'.
(%(!?(1!?!)2*,B*7)(BB*7C!??.+*!0*1,)'*)'.*).='0,?,;2*(0+*)'.*>(5)!=!>(),52*>5,=.77.7
0..+.+*),*!/>?./.0)*!/>5,%./.0)*>5,;5(//.7D

O%.5(??<*)'!7*5.%!.-*'(7*'!;'?!;').+*)'.*;,?+.0*,>>,5)A0!)2*B,5*720.5;!7)!=*(+%(0=.7
!0* 7(0!)()!,0* !/>5,%./.0)7* (0+*;.0+.5*/(!07)5.(/!0;<*1A)*-!)'*/,7)* =,A0)5!.7
7)(5)!0;*B5,/*(*%.52* ?,-*1(7.*!0*.(='*.?./.0)D*N,%.50/.0)*+.>(5)/.0)7<*MNO7
(0+*+,0,57*(5.*A5;.+*),*./1(5C*,0*(-(5.0.77*5(!7!0;*>5,;5(//.7*(0+*+.%.?,>
0.-*),,?7*B,5*1A!?+!0;*;.0+.5*=,0=.507*!0),*5.=5A!)/.0)<*)5(!0!0;*(0+*!/>?./.0)(@
)!,0*>5(=)!=.7D*T??*=,A0)5!.7*(5.*.0=,A5(;.+*),*?.(50*B5,/*)'.*>,7!)!%.*.P>.5!.0=.7
+,=A/.0).+*!0*)'.*6(7.*])A+!.7<*),*.07A5.*)'()*)'.!5*7(0!)()!,0*>,?!=!.7<*?.;!7?()!,0
(0+*!07)!)A)!,07*)(C.*BA??*(+%(0)(;.*,B*)'.*1.0.B!)7*,B*;.0+.5@7.07!)!%.*(>>5,(='.7D

12+"%&5.%&'".)/"
](0!)()!,0U7*)5(+!)!,0(?*=,/>(0!,0<*)'.*+5!0C!0;*-().5*7A>>?2*7.=),5<*'(7*!0=,5>,@
5().+*;.0+.5*=,0=.507*!0*!)7*1(7!=*7.=),5*=,0=.>)7*B,5*7.%.5(?*+.=(+.7D*E0=5.(7@
!0;?2<*)'.*7.=),5*!7*B!0+!0;*)'()<*.%.0*)',A;'*-().5*B,5*+,/.7)!=*A7.*'(7*(0*.%!+.0)
>5!,5!)2<*(7*=,/>.)!)!,0*;5,-7*B,5*.%.52*+5,>*,B*B5.7'-().5<*)'.*0..+*B,5*>,??A)!,0
=,0)5,?<*=,07.5%()!,0*(0+*+./(0+*/(0(;./.0)*;5,-7*-!)'*!)D*ZBB.=)!%.*E&GH*!7*(0
A5;.0)*0..+*(7*/,5.*(0+*/,5.*=,A0)5!.7*B(=.*-().5*7)5.77D*4'()*!0*)A50*/.(07*)'()
)'.*5.(7,0(1?2*-.??@+.%.?,>.+*;.0+.5*(>>5,(='.7*,B*)'.*=,//A0!)2*-().5*7A>>?2
7.=),5*0..+*(+(>)!0;*(0+*.P).0+!0;*),*7A!)*)'.*/,5.*=,/>?.P*!07)!)A)!,0(?*7)5A=@
)A5.7*,B*E&GHD

T*/(R,5*=,0=.50*,B*)'.*-().5*B,5*>.,>?.*7.=),5*!7*)'.*(='!.%./.0)*,B*7A7)(!0(1?.
7A>>?!.7* ,B* (BB,5+(1?.* -().5* B,5* .%.52,0.D* T* ;5.()* +.(?* ,B* -,5C* '(7* ;,0.* !0),
+.%.?,>!0;* >(5)!=!>(),52* >?(00!0;* >5,=.77.7<* -().5* >5!=!0;* 727)./7* (0+* ?,=(?
=5.+!)*(55(0;./.0)7*)'()*.0(1?.*)'.*>,,5.7)*7.=)!,07*,B*)'.*=,//A0!)2*),*,1)(!0*(
1(7!=* ?.%.?* ,B* 7.5%!=.* ()* (0* (BB,5+(1?.* >5!=.D*N.0+.5* >.57>.=)!%.7* (5.* =5!)!=(?* !0
5.(='!0;*)'.*/,7)*(>>5,>5!().*7,?A)!,0*B,5*.(='*=,//A0!)2D*4'.*)5.0+*),*=,//A@
0!)2@/(0(;.+* 7='./.7* -!)'* -,/.0* (0+* /.0* 7'(5!0;* !0* +.=!7!,07<* )(7C7* (0+
5.7>,07!1!?!)!.7*'(7*1..0*-.??*.7)(1?!7'.+<*)',A;'*)'!7*5.%!.-*+!+*B!0+*.%!+.0=.*)'()
(*+!7>5,>,5)!,0().*7'(5.*,B*7.=),5*!0%.7)/.0)*7)!??*;,.7*!0),*?(5;.*7='./.7*7.5%!0;
-',?.*=!)!.7*,5*/A?)!>?.*%!??(;.7D*4'.*?(5;.5*7='./.7*,BB.5*?.77*,>>,5)A0!)2*B,5*+!5.=)
>(5)!=!>()!,0*12*A7.57*!0*>?(00!0;*+.=!7!,07D*^(5)!=A?(5?2*-'.5.*)'.*>5!%().*7.=),5
)(C.7*,%.5*5.7>,07!1!?!)2*B,5*=!)2*7A>>?!.7<*7(B.;A(5+!0;*)'.*!0).5.7)7*,B*?,-@!0=,/.
=,//A0!)!.7*0..+7*7>.=!(?*()).0)!,0D*E)*!7<*',-.%.5<*%!)(?<*(7*(??*)'.*'.(?)'*1.0.B!)7
,B*(0*!/>5,%.+*-().5*7A>>?2*=(0*1.*?,7)*!B*/,5.*)'(0*(*YA(5).5*,B*)'.*>.,>?.*+,*0,)
'(%.*(==.77*),*!)D*].=)!,0*dD"D"*?!7)7*)'.*C!0+*,B*7,?A)!,07*)'()*=(0*15!0;*(BB,5+(1?.
7A>>?!.7*),*)'.*>,,5.7)*7.=)!,07*,B*(*=!)2D*E0*.(='*=(7.<*)'.*5,?.7*,B*-,/.0*(0+
/.0*0..+*),*1.*=(5.BA??2*(>>5(!7.+D
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E0*(77.77!0;*',-*B(5*;.0+.5*=,07!+.5()!,07*'(%.*>.0.)5().+* !0),*0()!,0(?*-().5
7.=),5*>,?!=!.7<*)'.*N&T*/./1.57*=,0=.50.+*B,A0+*7,/.*;,,+*>5,;5.77D*S,=A@
/.0)7*)'()*-.5.*),)(??2*1?!0+*),*;.0+.5*-.5.*!0*)'.*/!0,5!)2<*3D*D*D*(?)',A;'*)'.5.*(5.
7)!??*),,*/(028D*4'.2*B,A0+*),,*(*5.=,;0!7(1?.*7'!B)*B5,/*>,?!=!.7*=,0=.50.+*-!)'
)'.* (+%(0=./.0)* ,B* -,/.0* ),* )',7.* .0=,/>(77!0;* ;.0+.5* (7* (* -',?.* F)'.
5.?()!%.*>,7!)!,07<*>(5)!=!>()!,0*(0+*!0B?A.0=.*,B*-,/.0*(0+*/.0ID*O0*)'.*0.;()!%.
7!+.<*;.0+.5*7)!??*+,.7*0,)*>.0.)5().*+..>?2*!0),*>,?!=!.7*(0+*?.;!7?()!,0D*H,5.*-,5C
!7*0..+.+* ),*=(552*+.7!5(1?.*>5!0=!>?.7* )'5,A;'* !0),* !/>?./.0)()!,0D* 4'.* 5.%!.-
7',-.+* )'()* )'.5.* !7* ;.0+.5* .P>.5)!7.* (%(!?(1?.* !0*/(02* =,A0)5!.7* (0+* 5.;!,07
-'!='*?.(+7*),*)'.*5.=,//.0+()!,0*)'()*)'.5.*7',A?+*1.*(*>,,?!0;*,B*.P>.5)!7.*B,5
>,?!=2*+!(?,;A.7*(0+*)'.*+.%.?,>/.0)*,B*/,+.?*?.;!7?()!,0D

12+"%&5.%&8..$
E55!;().+*(;5!=A?)A5.*(==,A0)7*B,5*ge*>.5=.0)*,B* )'.*-,5?+U7*B5.7'-().5*=,07A/>@
)!,0D*4'.*5.>,5)*!7*=5!)!=(?*,B*)'.*7.=),5U7*5.?()!%.*B(!?A5.*),*(++5.77*)'.*0..+7*,B*>,,5
(0+*+!7(+%(0)(;.+*;5,A>7D* E)*(?7,*1?(/.7*>,,5*-().5*/(0(;./.0)* B,5*.0%!5,0@
/.0)(?*+.;5(+()!,0* )'()*(?7,*>.0(?!7.7* )'.*-.(C.7)*/./1.57*,B*7,=!.)2*12*+.@
7)5,2!0;*)'.*=,//,0*5.7,A5=.7*)'()*7A7)(!0*)'.!5*?!%.?!',,+7D

4'.*=5!)!=(?*(5.(7*,B*;.0+.5*+!7>(5!)2*!0*)'.*(;5!=A?)A5.*7.=),5*(5.*!+.0)!B!.+*(7X

!"#$%&'#()'**!0*-'!='*/.0*(0+*-,/.0*'(%.*+!BB.5.0)*.P>.5!.0=.7*(0+*.P>.=)(@
)!,07*5.;(5+!0;*!0'.5!)(0=.*,B*?(0+*(0+*)'.*7,=!(?*5.(?!)2*,B*)'.!5*=?(!/*),*=,//A0(?
>5,>.5)2D

+,,'--%&.%/"&')*!0*-'!='*-,/.0*'(%.*?,-*.P>.=)()!,0*(0+*!0B?A.0=.D

0")&1,12"&1.#* !0*-'!='*/.0*(0+*-,/.0*'(%.*+!BB.5.0)* .P>.=)()!,07* (0+* .P>.5!@
.0=.<* RA;;?.* +!BB.5.0)* 5.7>,07!1!?!)!.7<* (0+* 5.7>,0+* ),* +!BB.5.0)* )!/.* 7='.+A?.7<
7,=!(?*0.)-,5C7*(0+*/..)!0;*>?(=.7D

3'-.(),'%,.#&).4*)'()*5.!0B,5=.7*7).5.,)2>!=(?*5,?.7*(0+*7,=!(?*0,5/7<*12*+!5.=)!0;
).='0!=(?*(0+*B!0(0=!(?*=,0)5,?*),*/(?.*B(5/.57D

5"2",1&6%"#$%-7144%$'8'4.29'#&* !0B?A.0=.+*12*.7)(1?!7'.+*7,=!(?*5,?.7*(0+*5.!0@
B,5=.+*12*;.0+.5@!07.07!)!%.*.+A=()!,0(?*(0+*.=,0,/!=*>,?!=!.7*(0+*.7)(1?!7'.+
=!%!?*7,=!.)2*7)5A=)A5.7D

:")7'&1#;%"#$%,.99'),1"4%41#7";'-*)'()*B,??,-*-.??@.7)(1?!7'.+<*/(?.@+,/!0().+
>()'7D

E55!;()!,0* H(0(;./.0)* 45(07B.5* FEH4I* 7',A?+* '.?>* ),* (++5.77* 7,/.* ,B* )'.7.
!77A.7D* E)* ;!%.7* 5.7>,07!1!?!)2* B,5* ?,=(?* -().5* /(0(;./.0)* ),* B(5/.57* (0+* 5A5(?
=,//A0!)!.7D*4'()*7',A?+*>5,+A=.*/,5.*>(5)!=!>(),52*(0+*.YA!)(1?.*-().5*+!7)5!1A@
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7.77!0;* ',-* B(5* )'.* ;.0+.5* /.77(;.7* '(%.* >.0@
.)5().+* !0),* 7.=),5*>,?!=!.7D* :5,/* )'.*(0(?27.7*(0+
)'.*.P(/>?.7<*N&T*'(7*)'.0*7,A;')*),*/(C.*5.=,/@
/.0+()!,07* B,5* (==.?.5()!0;* (0+* !/>5,%!0;* ;.0+.5
(>>5,(='.7*!0*>,?!=!.7*B,5*.(='*7.=),5D

B+)+A;+A<;$/&$%#&'#($)&'$*)+#(
OB*)'.*c#*?,-.7)*5(0C.+*=,A0)5!.7*!0*)'.*N.0+.5@G.@
?().+*S.%.?,>/.0)*E0+.P<*l*,B*)'.7.*=,A0)5!.7*'(%.
?.77*)'(0*e#*>.5=.0)*),)(?*FA51(0*(0+*5A5(?I*7(0!)(@
)!,0*=,%.5*-!)'*d*B(??!0;*1.?,-*"#*>.5=.0)*),)(?*=,%.5D
T*7!/!?(5*(77,=!()!,0*=(0*1.*/(+.*1.)-..0* )'.7.
c#*=,A0)5!.7*(0+*-().5*7A>>?2<*-!)'*g*,B*)'.*c#*=,A0@
)5!.7*>5,%!+!0;*?.77*)'(0*f#*>.5=.0)*),)(?*FA51(0*(0+
5A5(?I*(+.YA().*-().5*7A>>?2*=,%.5D*&'!?7)*!0(+.YA().
!0B,5/()!,0*!7*(%(!?(1?.*),*=,0B!5/*(*=(A7(?*?!0C<**!)*!7
-,5)'*0,)!0;* )'()*;.0+.5*+.%.?,>/.0)*=(0*1.*A)!@
?!7.+*(7*(0*!0+!=(),5*,B*,%.5(??*+.%.?,>/.0)(?*7)()A7
!0*)'.*-().5*7A>>?2*7.=),5D

FLMS^*VSG*"##"*&VOkLME6Z:*N&]]T*"###*@*7..
.0+)(1?.7*,B*7.?.=).+*;.0+.5*(0+*-().5*!0+!=(),57I
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T*0A/1.5*,B*;.0+.5@1(7.+*!77A.7*(5.*=,//,0*),*(??
7.=),57D* 4'.7.* !0=?A+.* 5!;')7*,B* (==.77<* ,-0.57'!><
(0+*!07)!)A)!,0(?*?!/!)()!,07*./1.++.+*!0*>,?!=!.7*(0+
?.;(?*B5(/.-,5C7<*'!;'?!;')!0;*(*7)5,0;*0..+*),*/(!0@
7)5.(/* ;.0+.5* !77A.7D* ],<* -'!?.* !)* !7* =,0%.0!.0)* ),
(0(?27.* ;.0+.5* !77A.7* !0* -().5* B,5* B,,+<* +,/.7)!=
7A>>?2<* 7(0!)()!,0*(0+*0()A5.* !0+!%!+A(??2<* )'.5.* !7* (
7)5,0;* !0).5+.>.0+.0=2* ),,D* H(0(;./.0)* ,B* -().5
B,5*B,,+<*+,/.7)!=*7A>>?2*(0+*7(0!)()!,0*(5.*(??*=?.(5?2
!/>(=).+* 12* .0%!5,0/.0)(?* +.;5(+()!,0* 5.?().+* ),
?,77*,B*-().5*B,5*0()A5.D* E07ABB!=!.0)*-().5*B,5*0()A5(?
%.;.)()!,0*(0+*.=,727)./7*=(0*'(%.*(0*(+%.57.*.B@
B.=)*,0*-().5*YA(?!)2*(0+*YA(0)!)2<*!/>(=)!0;*,0*7A>@
>?!.7*,B*-().5*B,5*+,/.7)!=*(0+*(;5!=A?)A5(?*>A5>,7.7
(7*-.??*(7*!0=5.(7!0;*)'.*7.%.5!)2*(0+*,==A55.0=.*,B
B?,,+7* (0+* +5,A;')7D* ],<* -,5C* ),* =,/1()* ;.0+.5
!0.YA!)!.7*()*(*=,//A0!)2* ?.%.?*/(2*1.*A0+.5/!0.+
12* 15,(+.5* !77A.7* ,B* -().5* 5.7,A5=.* /(0(;./.0)<
7A='*(7*-().5*(??,=()!,0*>,?!=2<*-'.5.*;.0+.5*=,07!+@
.5()!,07* -.5.* 0,)* !+.0)!B!.+D* [!C.-!7.* )'.* .BB.=)!%.
/(0(;./.0)*,B*-().5* B,5*+,/.7)!=* 7A>>?!.7*(0+k,5
7(0!)()!,0*-!??* !0B?A.0=.*!)7*(%(!?(1!?!)2*B,5* !55!;()!,0*,5
0()A5.D

E0* 6'(>).5* f<* )'.* +!BB.5.0)* 7.=),57* (5.* =,/1!0.+
)'5,A;'*(*7.5!.7*,B*6(7.*])A+!.7<*/(!0?2*1(7.+*,0*)'.
-().5*>,?!=!.7*,B*7.?.=).+*=,A0)5!.7D

4'!7*B!57)*5.>,5)*?(27*)'.*B,A0+()!,0*B,5*BA5)'.5*(>>5(!7@
(?7*12*N&T*,B* )'.*.P).0)* ),*-'!='*;.0+.5*>.57>.=@
)!%.7*(5.*1.!0;*(>>?!.+*!0*)'.*!/>?./.0)()!,0*,B*-().5
>5,;5(//.7<*(0+<* ?().5<*,0* )'.* !/>(=)*,B* )'.7.*(>@
>5,(='.7* ,0* )'.* .BB.=)!%.0.77* (0+* 7A7)(!0(1!?!)2* ,B
0()!,0(?*-().5*5.7,A5=.7*/(0(;./.0)D !
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*)+#($F/($K)+:(#

/6789:;%3

J&+(/':<+A/&

&!)'*=,0)!0A,A7*=,/>.)!)!,0* B,5*(%(!?(1?.*-().5*(0+
)'.*=,0)(/!0()!0;*!/>(=)*,B*.=,0,/!=*+.%.?,>/.0)<
0()A5.*!7*(*=,07)(0)*?,7.5D*T?)',A;'*!)*!7*)'.*.BB.=)!%.
BA0=)!,0!0;*,B*.=,727)./7*)'()*7(B.;A(5+7*)'.*YA(?!)2
(0+*YA(0)!)2*,B*,A5*B5.7'-().5<*,A5*A7.*(0+*(1A7.*,B
)'()* -().5* '(7* 1..0* >5,;5.77!%.?2* +.7)5,2!0;* )'.
-.)?(0+7<*)'.*B!7'*7>.=!.7<*)'.*A>?(0+*B,5.7)7*(0+*)'.
.7)A(5!(?*'(1!)()7*)'()*/(C.*0()A5.*,A5*/,7)*>,-.5BA?
(??2D*E)*!7*.P>.=).+*)'()*12*"#"e<*(?/,7)*)-,@)'!5+7*,B
)'.* -,5?+U7* >,>A?()!,0* !7* ?!C.?2* ),* .P>.5!.0=.* 7,/.
)2>.*,B*-().5*7)5.77<*(0+*B,5*,%.5*(*1!??!,0*,B*)'./*)'.
7',5)(;.* -!??* 1.* 7.%.5.* (0+* 7,=!(??2* +!75A>)!%.D
&.)?(0+<*B?,,+>?(!0<*(0+*=,(7)(?*.=,727)./7*/(2*0,)
1.*(1?.*),*7A7)(!0*(++!)!,0(?*-!)'+5(-(?7*(0+*?,(+!0;7
,B*>,??A).+*5.)A50*B?,-7*-!)',A)* !55.%.57!1?.*+.;5(+(@
)!,0D

H!7/(0(;./.0)* ,B* -().5* 5.7,A5=.7* (0+* 0(55,-
7.=),5(?*(>>5,(='.7*),*-().5*+.%.?,>/.0)*(5.*=(A7@
!0;*?,77*,B*B5.7'-().5*(0+*=,(7)(?*1!,+!%.57!)2D*[,=(?
=,//A0!)!.7*7ABB.5*(7*(*5.7A?)*,B*+!%.57!,07*,B*-().5<
='(00.?!7()!,0<* +!C!0;* ,B* B?,,+>?(!07<* -.)?(0+* +5(!0@
(;.<*+(/7<*(0+*(;5!=A?)A5(?*>,??A)!,0*+!7='(5;.7D*4'!7
'(7*>5,B,A0+*.BB.=)7*,0*>.,>?.*+.>.0+!0;*,0*B!7'.5@
!.7*(0+*-.)?(0+7D**E)*!7*.7)!/().+*)'()*1.)-..0*7!P*(0+
7.%.0*/!??!,0*'.=)(5.7*,B*!55!;().+*?(0+*!7*;,!0;*,A)*,B
>5,+A=)!,0*.(='*2.(5*B5,/*7,!?*.5,7!,0<*-().5*?,;;!0;
(0+*7(?!0!7()!,0D*HA0!=!>(?*(0+*!0+A7)5!(?*-(7).-().5
+!7='(5;.7* =,0)(/!0().* 7A5B(=.* -().57* -!)'* '!;'?2
+(/(;!0;* >,??A)(0)7D* G!%.57* '(%.* 1.=,/.* =,0%.0@
!.0)*7.-.57*B,5*A0)5.().+*-(7).7*!0*/(R,5*=!)!.7*)'5,A;'@
,A)*)'.*+.%.?,>!0;*-,5?+D

[,77*,B* ?(0+*>5,+A=)!%!)2*(0+*+.;5(+.+*.=,727)./7
'(%.*.0,5/,A7*?,0;*).5/*7,=!(?*(0+*.=,0,/!=*=,0@
7.YA.0=.7D*L07A7)(!0(1?.*(0+*-(7).BA?*A7.*,B*!55!;(@

B+)+A;+A<;$/&$*)+#($F/($K)+:(#
4'.*7!/>?.7)*(>>5,(='*),*.7)!/()!0;*)'.*%,?A/.*,B
-().5*(%(!?(1?.*B,5*0()A5.*-!)'!0*(*;!%.0*=,A0)52*!7*),
7A1)5(=)*(00A(?*B5.7'-().5*-!)'+5(-(?7*B5,/*)'.*),@
)(?*(%(!?(1?.*5.7,A5=.D*4'.*(77A/>)!,0*!7*)'()*)'.*5.@
7!+A(?*-().5*!7*(%(!?(1?.*B,5*0()A5.D*E0*$"*=,A0)5!.7<
5.>5.7.0)!0;*7,/.*cDl*1!??!,0*>.,>?.*-,5?+-!+.<*(0@
0A(?* B5.7'-().5*-!)'+5(-(?7* .P=..+*"e*>.5=.0)* ,B
),)(?*-().5*5.7,A5=.7*(%(!?(1?.D*E0*c$*,B*)'.7.*=,A0@
)5!.7<*5.>5.7.0)!0;*$f#*/!??!,0*>.,>?.<*(00A(?*B5.7'@
-().5*.P)5(=)!,0*.P=..+7*e#*>.5=.0)*,B* ),)(?*(%(!?@
(1?.*-().5* 5.7,A5=.7D*OB* )'.*=,A0)5!.7* )'()*+,*0,)
+.7(?!0().*,5*5.=2=?.*),*(*7A17)(0)!(?*+.;5..<*B!;A5.7
(7*'!;'*(7*f#@l#*>.5=.0)*.P)5(=)!,0*(5.*5.=,5+.+*F.D;D
^(C!7)(0<*Z;2>)<*4A0!7!(ID*4'!7* !7* *>5!/(5!?2*+A.* * ),
?(5;.@7=(?.*-().5*7),5(;.*(0+*!55!;()!,0*(=)!%!)!.7*!0
7./!*(5!+* ),*(5!+*=?!/().7D* E)*7',A?+*1.*0,).+*-!)'
5.;(5+*),*)'.7.*B!;A5.7*)'()*(?)',A;'*/,7)*,B*)'.*-!)'@
+5(-0*-().5*/(2*5..0).5*)'.*0()A5(?*'2+5,?,;!=*727@
)./<* !0* )'.*=(7.*,B* !0+A7)5!(?<*/A0!=!>(?*(0+*7,/.
(;5!=A?)A5(?*-!)'+5(-(?7*)'.*5.)A50*B?,-7*/(2*1.*),,
+.;5(+.+*!0*YA(?!)2D*:!;A5.7*,B*c"#@c#ee*>.5=.0)*(0@
0A(?*B5.7'-().5*.P)5(=)!,0*!0*(*0A/1.5*,B*H!++?.*Z(7)@
.50*0()!,07*(5.*(7*(*5.7A?)*,B*7A17)(0)!%.*=,0)5!1A@
)!,07*B5,/*+.7(?!0()!,0*>?(0)7*(0+*'!;'?2*,5;(0!7.+
5.=2=?!0;*>5,;5(/7D

F&J<*&SE*"##"<*&GE<*LM*:TO*h*7..*.0+)(1?.7*,B
7.?.=).+*;.0+.5*(0+*-().5*!0+!=(),57I
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)!,0*-().5* !7*(*>(5)!=A?(5?2*7!;0!B!=(0)*>5,1?./D* E0(+@
.YA().*+5(!0(;.*+.>5!%.7*)'.*+,-07)5.(/*-().5*.0%!@
5,0/.0)7*,B*0..+.+*-().5<*-'!?.*-().5*)(1?.7*5!7.*!0
!55!;().+*(5.(7D*Z5,+.+*),>7,!?*B!??7*5.7.5%,!57<*=(0(?7<
(0+*5!%.57<*.P(=.51().7*B?,,+*+(/(;.<*(0+*?.(+7*),
5.+A=.+*'2+5,>,-.5*>5,+A=)!,0*(0+*!55!;()!,0*>,).0@
)!(?D*4'.*!/>(=)7*-.!;'*'.(%!.7)*,0*-,/.0<*1.=(A7.
(7*>5,%!+.57*,B*-().5*(0+*B,,+*),*)'.!5*B(/!?!.7<*)'.2
7ABB.5*+!7>5,>,5)!,0().?2*-'.0*=,//,0*5.7,A5=.7*?!C.
-().5*2!.?+*?.77*(0+*?.77*.(='*2.(5D

E)*!7*(*+.>5.77!0;*>!=)A5.<*1A)*)'.5.*(5.*7!;07*,B*',>.D
E0=5.(7.+*.0%!5,0/.0)(?*(-(5.0.77*(/,0;*)'.*>A1@
?!=<*7>A55.+*,0*12*B,5=.BA?*(+%,=(=2*B5,/*=,//!)).+
>5,B.77!,0(?7<* '(7* ?.+* ),* (* 0.-* (>>5,(='* ;(!0!0;
B(%,A5*!0*7,/.*>,?!)!=(?*=!5=?.7D*^(5)*,B*)'.*%!7!,0*B,5*(
7A7)(!0(1?.*BA)A5.<*B!57)*>5,>,7.+*()*)'.*].=,0+*&,5?+
&().5* :,5A/* !0* 4'.* V(;A.* !0* H(5='* "###<* !7* )'.
/,1!?!7()!,0* (0+* ./>,-.5/.0)* ,B* >.,>?.* ),* =,0@
7.5%.* (0+* 5.7),5.* .=,727)./7* (0+* ),* 7'(5.* !0* )'.
5.7A?)!0;*1.0.B!)7D*E)*!7*(0*.0)!=!0;*>5,7>.=)*-!)'*B,5/!@
+(1?.*='(??.0;.7<*(0+*!)*'(7*7!;0!B!=(0)*;.0+.5*!/>?!@
=()!,07D*4'.5.*(5.*/(02*+!BB.5.0=.7* !0* )'.*-(2* )'()
/.0*(0+*-,/.0*1.0.B!)*B5,/*)'.*.P>?,!)()!,0*,B*0()A@
5(?* .=,727)./7D*&'.0* )'.5.* !7* =,/>.)!)!,0<* !)* !7* )'.
>,,5*(0+*)'.*+!7.0B5(0='!7.+<*>(5)!=A?(5?2*)'.*-,/.0<
-',* ?,7.*,A)D* E)* !7*;,!0;* ),*1.* %!)(??2* !/>,5)(0)* )'()
>,?!=!.7* (0+* 7)5().;!.7* B,5* >(5)!=!>(),52* .=,727)./
/(0(;./.0)* 5.7>.=)* ;.0+.5* +!BB.5.0=.7* (0+* >5,@
/,).*;.0+.5*.YA!)2D

L#C$A;;:#;$A&$+"#$*)+#($F/($K)+:(#$9(#)

4'.* 1(?(0=.* 1.)-..0* >5.7.5%!0;* 0()A5.* F1,)'* ?(0+
(0+*-().5I* (0+* A7!0;* !)* B,5* 'A/(0* 0..+7* !7* (* %.52
+.?!=().*,0.*-!)'*0,*.(72*7,?A)!,07D*4'.*C.2*!77A.7*!0
)'.*-().5* B,5*0()A5.*(5.(*(5.*)'.5.B,5.*YA!).*=,/>?!@
=().+X

! V,-*+,.7*,0.*7()!7B2*-().5*+./(0+* B,5*(;5!=A?@
)A5(?<*!0+A7)5!(?<*(0+*/A0!=!>(?*A7.7<*-'!?.*7)!??*/(!0@
)(!0!0;*/!0!/A/*B?,-7*!0*-().5*1,+!.7*),*7A7)(!0
'.(?)'2*.=,727)./79

! V,-*=(0*)'.*/!0!/A/*B?,-7*B,5*.=,?,;!=(?*'.(?)'
1.*/(!0)(!0.+*(0+*>5,).=).+*B5,/*BA5)'.5*?,779

! V,-*=(0*)'.*.=,727)./7*7A>>,5).+*12*7.(7<*5!%@
.57<* ?(C.7<* A0+.5;5,A0+* -().5* (0+* ,)'.5* -().5
1,+!.7<*1.*/(!0)(!0.+*(0+*>5,).=).+*B5,/*BA5)'.5
+.;5(+()!,09

! V,-* =(0* )'!7* 1.* +,0.* !0* (* -(2* )'()* (??,-7* )'.
;5,-!0;* >,>A?()!,0* ,B* )'.* -,5?+* ),* =,0)!0A.* ),
B..+**!)7.?B9

! V,-*=(0*)'!7*1.*+,0.*!0*(0*.YA!)(1?.*-(29

! V,-*=(0*-,/.0* 5.=.!%.*1,)'*.YA!)(1?.*1.0.B!)7
(0+*.0)!)?./.0)7* B5,/*)'.*>5,+A=)7*,B*-().5*(0+
?(0+<*(0+*',-*=(0*)'.2*1.7)*>(5)!=!>().*!0*>5.7.5%@
!0;*(0+*/(!0)(!0!0;*-().5*B,5*0()A5.9

],/.*,B*)'.*B(=),57*)'()*'(%.*/!?!)().+*(;(!07)*7,A0+
-().5@B,5@0()A5.* (>>5,(='.7* (0+* 7)5().;!.7* '(%.* ),
+,*-!)'* )'.*-(27*-.*'(%.* )',A;')*(1,A)*-().5*(0+
>?(00.+*B,5*!)7*A7.D*4'.*B,??,-!0;*7.=)!,07*15!.B?2*+.@
7=5!1.*=A55.0)*>5.+,/!0(0)*-(27*,B*(>>5,(='!0;*-(@
).5* .P>?,!)()!,0D* 4'.2* 7',-* 7=(0)* =,07!+.5()!,0* B,5
/(!0)(!0!0;* 0()A5(?* 1(7!07<* =()='/.0)7* (0+* B?,-7D
4'.2*(?7,*7',-*)'()*!0*+.(?!0;*-!)'*,A5*0()A5(?*.0%!@
5,0/.0)* -.* '(%.* 0,)* B,=A7.+* .0,A;'* ,0* ',-* )'.
5.7>,07!1!?!)!.7* (0+* )(7C7* (5.*+!%!+.+*1.)-..0*/.0
(0+*-,/.0D

!"#$%&'#('"&)&*'(+'(,)%(-)"./&#0%$)%110#%/*."
4',A;'*-().5*>5,B.77!,0(?7*(0+*!0).50()!,0(?*+,0,57
>5.77*=,07)(0)?2*B,5*!0).;5().+*-().5*5.7,A5=.7*/(0@
(;./.0)*FE&GHI<*5.B,5/*!7*7?,-D*E0*/,7)*+.%.?,>!0;
=,A0)5!.7<*-().5* 0..+7* (5.* 7)!??* .%(?A().+* !0* (0* !7,@
?().+*7.=),5@12@7.=),5*/(00.5D*:5(;/.0)()!,0*,B*)'.
!07)!)A)!,07* +.(?!0;* -!)'* -().5* 5.7,A5=.7* ()* =,A0)52
?.%.?*'(7*=,0)5!1A).+*),*)'!7*7.;/.0).+*(>>5,(='*),
-().5*(??,=()!,0D*4'.*0..+7*,B*)'.*3-().5*B,5*0()A5.8
7.=),5*'(%.*1..0*7A17.5%!.0)*),*)'.*0..+7*,B*3-().5
B,5*B,,+8*(0+*3-().5*B,5*>.,>?.8D*4'.7.*,)'.5*7.=),57
(5.*7..0*(7*=5A=!(?*B,5*5.%.0A.*;.0.5()!,0<*.=,0,/!=
;5,-)'*(0+*>5,+A=)!,0D*V.0=.*!07)!)A)!,07*+.(?!0;*-!)'
)'./*=,//(0+*;5.().5*(A)',5!)2*(0+*'!;'.5*>5!,5!)2*!0
)'.* 7'(5!0;* ,B* (%(!?(1?.* -().5D* &().5* B,5* 0()A5.* !7
)2>!=(??2*(*5.7!+A(?*=().;,52*!0*>,?!=2*)'!0C!0;<*-!)'*)'.
5.7A?)*)'()*)'.*-().5*+./(0+*B,5*.0%!5,0/.0)(?*YA(?!)2
(0+* .=,?,;!=(?* !0).;5!)2* ;,.7* A0/.)D* 4'.5.* !7* ?!))?.
(0(?27!7* ,B* )'.* (/,A0)* ,B* -().5* )'()* 0..+7* ),* 1.
+!7='(5;.+* ),* )'.*7.(* B,5*>5,>.5*+5(!0(;.<*/..)!0;
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)'.*0..+7*,B*(YA()!=*?!B.<*/(0;5,%.7*(0+*>5,).=)!,0*,B
-.)?(0+7<*.)=D

4'.5.*(5.*7,/.*-.?=,/.*0.-*.P=.>)!,07*),*)'!7*0.@
;?.=)D*4'.*],A)'*TB5!=(0*-().5*>,?!=2*F7..*6(7.*])A+2
!0*6'(>).5*fI*.0A0=!().7*)'.*=,0=.>)*,B*(0*mZ0%!5,0@
/.0)(?*G.7.5%.U*),*>5,).=)*.=,727)./7D*4',A;'*)'.5.
(5.*+!BB!=A?)!.7* !0*=()='/.0)7*-'.5.*-().5* !7*(?5.(+2
,%.5*(??,=().+*-!)',A)*+A.*=,07!+.5()!,0*B,5*.0%!5,0@
/.0)(?*YA(?!)2<*!00,%()!%.*(>>5,(='.7*(5.*1.!0;*)5!.+
,A)* B,5*/(0(;!0;*-().5* +./(0+* (0+* =A5)(!?!0;* '!7@
),5!=*(??,=()!,07D*T*?,)*,B*-,5C*'(7*;,0.*!0),*/.)',+@
,?,;!.7* B,5* =(?=A?()!0;* )'.* Z0%!5,0/.0)(?* G.7.5%.<
(0+*,)'.5*=,A0)5!.7*=(0*?.(50*B5,/*)'.*],A)'*TB5!=(0
.P>.5!.0=.D*:5,/*)'.*;.0+.5*>.57>.=)!%.<*;A(5(0)..@
!0;*-().5*B,5*=,07.5%()!,0*,B*(YA()!=*.=,727)./7*-!??
'(%.*(*/(R,5*!/>(=)*,0*)'.*?!%.7*,B*-,/.0<*!0*).5/7
,B* !/>5,%!0;* )'.!5* (==.77* ),* 5.7,A5=.7* ?!0C.+* -!)'
-().5*(%(!?(1!?!)2*.D;D<*B,5.7)52<*(;5!=A?)A5.<*(YA()!=*B!7'
7>.=!.7*.)=D

!(20%"&03/&30.)%(-)4(,'(..0'(,)5.""#("
&!)'*)'.*1.0.B!)*,B*'!0+7!;')<*!)*!7*.(72*),*+./,07)5().
B?(-.+*)'!0C!0;*(0+*5A!0,A7*=,07.YA.0=.7*!0*7,/.*,B
)'.*/(77!%.*-().5*!0B5(7)5A=)A5.*>5,R.=)7*,B*)'.*>(7)D
4'.*?,0;@).5/*.0%!5,0/.0)(?*=,07.YA.0=.7*,B*)'.7.
+,0,5@BA0+.+* !0%.7)/.0)7*-.5.*0,)*(?-(27*>5,>.5?2
A0+.57),,+D* E0* )'.*=,?,0!(?*>.5!,+<* )'.*J5!)!7'*/(+.
'A;.*!0%.7)/.0)7*!0*!55!;()!,0*!0B5(7)5A=)A5.*!0*)'.*E0@
+!(0*7A1@=,0)!0.0)*1A)*/(+.*'(5+?2*(02*>5,%!7!,0*B,5
+5(!0(;.D* E0* B(=)<*/(02*,B* )'.*3+!7)5!1A)(5!.7*+!+*0,)
B,??,-*)'.*-().57'.+7*(0+*!0).5B.5.+*=,07!+.5(1?2*-!)'
0()A5(?*+5(!0(;.* ?!0.78* FJA=C?.2*GJ<*cj#eID*T7*(* 5.@
7A?)<* -().5* ?,;;!0;* (0+* 7(?!0!)2* 5.>5.7.0)* (* 7.5!,A7
)'5.()* ),* (;5!=A?)A5.* !0* ],A)'* T7!(D* 4'.* +!%.57!,0* ,B
-().5*B5,/*)'.*T5(?*7.(*B,5*)'.*;5,-)'*,B*=,)),0<*)'.
!0%.7)/.0)7* !0*'A;.*./1(0C/.0)7* B,5* B?,,+*>5,).=@
)!,0* !0* J(0;?(+.7'<* )'.* +.7)5A=)!,0* ,B* B5(;!?.* .=,@
727)./7* ?!C.* /(0;5,%.* B,5.7)7<* )'.* >5,1?./7* ,B
7.+!/.0)()!,0*(0+*!)7*(BB.=)7*,0*7,!?*B.5)!?!)2*(5.*,)'.5
.P(/>?.7*,B* )'.*+.)5!/.0)(?* !/>(=)*,B* ).='0,?,;!=(?
,>)!,07* )'()* +,* 0,)* BA??2* (77.77* )'.* !/>(=)* ,0* )'.
.0%!5,0/.0)* ,5* >.,>?.D* 4'.7.* ?.77,07* '(%.* 1..0
?.(50)* )'.*'(5+*-(2<*1A)* )'.!5* ?.;(=2*(?7,*'(7* ),*1.
+.(?)*-!)'D

4,+(2U7*>5,R.=)7*0..+*),*1.*>?(00.+*(0+*!/>?./.0).+
!0*>(5)0.57'!>*-!)'*)'.*=,//A0!)!.7*)'.2*(5.*!0).0+.+

),*7.5%.<*(0+*A7!0;*(>>5,(='.7*)'()*5.7>.=)*)'.*0..+7
,B*0()A5.*(0+*)'.*+!BB.5!0;*0..+7*(0+*%!.-7*,B*5!='*(0+
>,,5*/.0*(0+*-,/.0D

64(&'&$.7.(&8)&#)9%&.0)%(-)5%(-):."#30/."
6,/1()!0;*>,%.5)2*!7*(*+,/!0(0)*)'./.*,B*+.%.?,>@
/.0)* >,?!=2* !0* (??* +.%.?,>!0;* =,A0)5!.7* )'.7.* +(27D
&().5*>,?!=2* ),,*'(7* ),*.0=,/>(77*>,%.5)2*(??.%!(@
)!,0*(7*(*>5!/(52*;,(?D*4'.*>,,5<*.7>.=!(??2*)',7.*!0
0,0@A51(0* 7.))!0;7<* ).0+* ),* 5.?2*/,5.* ,0* 3=,//,0
>5,>.5)28* 5.7,A5=.7* ?!C.* B,5.7)7<* 5(0;.?(0+7<* -().5
1,+!.7*(0+*!07',5.*B!7'!0;*;5,A0+7<*),*-'!='*.%.52@
,0.* F,5* ()* ?.(7)* +.B!0.+* =,//A0!)!.7I* '(%.* .0)!)?.@
/.0)* (0+* (==.77D* * T=5,77* )'.* -,5?+<* >,,5* B(/!?!.7
+5(-*'.(%!?2*B5,/*)'.7.*=,//,0*5.7,A5=.7*B,5*BA.?<
-().5* (0+* B,++.5D* E0* )'.*+52?(0+7*,B* E0+!(<* ?(0+?.77
>.,>?.*+.5!%.*(*B!B)'*,B*)'.!5*(00A(?*!0=,/.*B5,/*)'.
0()A5(?*>5,+A=)7*,B*=,//,0*(5.(7*FLMS^<*"##cID*T)
)'.* 7(/.* )!/.<* 12* ,%.5A7!0;* )'.7.* 5.7,A5=.7* (0+
(+,>)!0;*>5(=)!=.7*)'()*/(2*0,)*1.*%.52*7A7)(!0(1?.<
)'.*A7.57*=(0*(?7,*=,0)5!1A).*),*)'.*+.;5(+()!,0D

N.0+.5*+!7>(5!)!.7*+!7),5)*(==.77*),*=,//,0*.0%!5,0@
/.0)(?*(77.)7<*(0+*/!?!)().*(;(!07)*.YA!)(1?.*,-0.5@
7'!>* ,B* (0+* (==.77* ),* ?(0+* (0+* -().5* 5.7,A5=.7D
N!%.0*)'()*-,/.0*=,0)!0A.*),*1.*5.7>,07!1?.*B,5*/A='
,B* )'.* B,,+* >5,+A=)!,0<* =,??.=)!,0* (0+* >5,%!7!,0* B,5
',A7.',?+*=,07A/>)!,0<*)'.!5*?!/!).+*(==.77*,17)5A=)7
B,,+* (0+* -().5* 7.=A5!)2* B,5* )'.* B(/!?2D* 4'.* 5!7C* ,B
.=,0,/!=* ?,77*-'.0*.=,727)./7*7A='*(7*-.)?(0+7<
B?,,+>?(!07*(0+*=,(7)(?*(5.(7*(5.*+.;5(+.+*'(7*7.5!@
,A7*=,07.YA.0=.7* B,5* )',7.*+.>.0+!0;*A>,0* )'./
B,5* B5..* 7.5%!=.7<* .7>.=!(??2* )'.* >,,5D* 6!%!?* 7,=!.)2
!07)!)A)!,07* '(%.* 7,/.)!/.7*'.?>.+* ),*/.+!().*-!)'
)'.* ])().* ),* >5,).=)*/(5;!0(?!Q.+* =,//A0!)!.7D* 4'.
6'!>C,*H,%./.0)*(0+*)'.*M(5/(+(*J(='(,*T0+,?(0
(5.*.P(/>?.7*,B*)'.7.*!0!)!()!%.7*!0*E0+!(D

9''(#;;A&>$+"#$J;;:#;

&'!?.* )'.* >,?!=2<* ?.;(?* B5(/.-,5C7* (0+* !07)!)A)!,07
+.(?!0;*-!)'*-().5*B,5*0()A5.*)(C.*(*7.;/.0).+*%!.-
,B*)'.*/(0(;./.0)*(0+*(??,=()!,0*,B*-().5<*)'.*>.,@
>?.* -',* (5.* +!5.=)?2* +.>.0+.0)* ,0* 0()A5(?* 727)./7
)(C.* (*/A='*/,5.* ',?!7)!=* %!.-D* 4'.2* ?,,C* ()*-().5
B5,/*)'.*>.57>.=)!%.*,B*>5.7.5%!0;*)'.!5*?!%.?!',,+*727@
)./7<* -'!='* (5.* ,B).0* B(7'!,0.+* -!)'* (* /,5.* !0).@
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;5().+* (0+* 5.?()!,0(?* A0+.57)(0+!0;* ,B* )'.* .0%!5,0@
/.0)*(5,A0+* )'./D*4'A7* )'.*/(00.5* !0*-'!='*7)().
!07)!)A)!,07*/(0(;.*-().5*!7*+!BB.5.0)*B5,/*)'.*-(2*)'.
>.,>?.*/(0(;.*(0+*.P>.5!.0=.*-().5@5.?().+*!77A.7
(0+*'(Q(5+7D

4'!7* !0=,0;5A.0=.*=(0* ?.(+* ),* =,0B?!=)* 1.)-..0* )'.
>.,>?.* (0+* )'.* 7)().<* .7>.=!(??2* -'.0* !)* =,/.7* ),
;.0+.5*!77A.7D*4'.*:?,,+*T=)!,0*^?(0*!0*J(0;?(+.7'
F7..* 6(7.* ])A+2* !0* 6'(>).5* fI* !7* (0* .P(/>?.D* T?@
)',A;'* (* 1.?().+* ;.0+.5* (0(?27!7* 5.%.(?.+* 7.%.5(?
7>.=!(?* 1A5+.07* B,5* -,/.0* !0* =,>!0;* -!)'* B?,,+7<
)'.5.*-(7*=,07!+.5(1?.* 5.7!7)(0=.* B5,/*1A5.(A=5()7
(0+*7,/.*+,0,57*,%.5*)'.*!0)5,+A=)!,0*,B*7,=!(?*.Y@
A!)2* =,07!+.5()!,07* !0),* -'()* -(7* 7..0* (7* (* >A5.?2
).='0!=(?*>5,1?./D

;#<)%),.(-.0)1.0"1./&'=.)/#3$-)*.$1
T*;.0+.5*>.57>.=)!%.* !0* )'.*-().5* B,5* 0()A5.* 7.=),5
-,A?+* ;!%.* (0* (>>5.=!()!,0* ,B* )'.*/(00.5* !0*-'!='
/.0*(0+*-,/.0*7'(5.*5,?.7*(0+*5.7>,07!1!?!)!.7*5.@
;(5+!0;*)'.*A7.*(0+*/(0(;./.0)*,B*0()A5(?*5.7,A5=.7D
G.;A?(),52*/.='(0!7/7* )'()* !0=,5>,5().+*(*;.0+.5
>.57>.=)!%.*-,A?+*'.?>*),*/.+!().*)'.*!0).5.7)7*,B*)'.
+!7.0B5(0='!7.+* (0+* )'.* /(5;!0(?!7.+* =,//A0!)!.7
(0+*/,5.*.BB.=)!%.?2*0.;,)!().*7A7)(!0(1?.*A7.*,B*0()A@
5(?* 5.7,A5=.7<* >(5)!=A?(5?2*-().5D* 4'()*-,A?+* ?.(+* ),
!07)!)A)!,07*)'()*'(+*(*+!BB.5.0)*7)5A=)A5.*1,)'*!0*).5/7
,B*)'.!5*7)(BB!0;*>()).50*(0+*)'.!5*!/>?./.0)()!,0*7)5()@
.;!.7D*O5;(0!7()!,07*-!)'*(*;.0+.5@7.07!)!%.*(>>5,(='
-,A?+*'(%.*/.='(0!7/7*B,5*?,=(?*>(5)!=!>()!,0*!0*)'.
>?(00!0;<*/(0(;./.0)*(0+*A7.*,B*-().5*5.7,A5=.7*!0
(0* !0).;5().+* /(00.5D* ^A1?!=* >(5)!=!>()!,0* .0(1?.7
!0B,5/.+*(0+* !00,%()!%.*+.=!7!,0@/(C!0;*(0+*'.?>7
!0*B,7).5!0;*(0+*1A!?+!0;*=!)!Q.07'!>*7A>>,5)*B,5* R,!0)
+!7(7).5*/!)!;()!,0<*(7*RA7)*,0.*.P(/>?.D

4(1?.*c* ?!7)7*7,/.*,B* )'.*C.2*'(Q(5+7*(0+*(5.(7*,B
.0%!5,0/.0)(?*=,0=.50* )'()*(5.*=.0)5(?* ),* )'.*&().5
B,5*M()A5.*7.=),5<*(0+*(*15!.B*7)()./.0)*,B*C.2*;.0+.5
!77A.7*),*=,07!+.5*!0*)'.*+.%.?,>/.0)*,B*>,?!=!.7*(0+
?.;(?*B5(/.-,5C7D

2#-A#8$/F$#@A;+A&>$0/.A<A#;$)&'$+(#&';
4'!7*7.=)!,0*!7*=,0=.50.+*-!)'*',-*;.0+.5*>.57>.=@
)!%.7*'(%.*1..0*!0).;5().+*!0),*-().5*>,?!=2*B,5/A?(@
)!,0*12*!0).50()!,0(?*=,0%.0)!,07<*/A?)!?().5(?*+,0,57<

0()!,0(?*;,%.50/.0)7*(0+*=!%!?*7,=!.)2*,5;(0!7()!,07D
Z(='*'(7*!)7*/,+.*,B*,>.5()!,0<*-'!='*/(2*.0(1?.*,5
!0'!1!)* .BB.=)!%.* !0=,5>,5()!,0* ,B* ;.0+.5* !0),* >,?!=2
B,5/A?()!,0*(0+*!/>?./.0)()!,0D*4(1?.*"*7A//(5!7.7
)'.*/,+.7*,B*,>.5()!,0*(0+*)'.*(%.0A.7*B,5*;5.().5
!0).;5()!,0*,B*;.0+.5*!0*)'.*-,5C!0;*,B*)'.7.*+!BB.5.0)
!07)!)A)!,07D* * 4'.* )(1?.*,A)?!0.7*',-*+!BB.5.0)* !07)!)A@
)!,07* )2>!=(??2* +.(?* -!)'* +!BB.5.0)* .0%!5,0/.0)(?* (7@
>.=)7*!0*)'.!5*>,?!=2*!07)5A/.0)7D

!(&.0(%&'#(%$)>%/+,0#3(-
V!7),5!=(??2<*)'.*)'5A7)*,B*/,7)*-().5*>,?!=!.7*'(7*1..0
,0* -().5* 5!;')7* ,5* (??,=()!,07* (0+* )'.!5* +!7)5!1A)!,0
(/,0;* =,/>.)!0;* A7.57D* &,/.0* ;.0.5(??2* +,* 0,)
,-0* ?(0+*(0+*-'.5.* )'.2*+,<* )'.!5*,-0.57'!>* !7*=!5@
=A/7=5!1.+*12*)5(+!)!,07*(0+*=A7),/7*)'()*>?(=.*=,0@
)5,?*>5!/(5!?2*!0*)'.*'(0+7*,B*/.0D*6,07.YA.0)?2<*?(0+
!7* ,0.* ,B* )'.* =5!)!=(?* B(=),57* !0B?A.0=!0;* (==.77* ),
-().5*12*)'.*)-,*7.P.7D*4'.*7)A+2*,B*;.0+.5<*?(0+*(0+
-().5*5!;')7*!0*[()!0*T/.5!=(*7A//(5!7.+*!0*)'.*6(7.
])A+2* !0*6'(>).5*f* !??A7)5().7*',-*/,5.*.0?!;').0.+
)'!0C!0;* =(0*.0'(0=.*-,/.0U7* (==.77* ),* ?(0+*(0+
-().5*5.7,A5=.7*F(7*'(7*'(>>.0.+*!0*6,?,/1!(*(0+
6,7)(*G!=(I<*B,5*)'.*1.0.B!)*,B*1,)'*7.P.7D

E/>.)A7* B,5* ='(0;.* !0* )'.* >,?!=2<* ?.;(?* (0+* !07)!)A@
)!,0(?* B5(/.-,5C* B,5* -().5* B,5* 0()A5.* !0* +.%.?,>!0;
=,A0)5!.7* =(0*=,/.* B5,/*1,)'* !0).50(?* (0+*.P).50(?
7,A5=.7D*O0.*=,//,0*)'5.(+*!0*).5/7*,B*)'.*+.%.?@
,>/.0)*,B*>,?!=2*'(7*1..0*(*;5,-!0;*A0+.57)(0+!0;
)'()*C.2*7)(C.',?+.57*0..+*),*1.*=,07A?).+*(0+*=,0@
7!+.5.+*!0*)'.*+.%.?,>/.0)*,B*>,?!=2*B,5*0()A5.D*4'.
=,0=.50*-!)'*!0=,5>,5()!0;*;.0+.5*!77A.7*-(7*;.0.5@
(??2*7'(>.+*!0*)'.*cjl#7*(7*(*5.7A?)*,B*+,0,5*BA0+!0;
,B*.0%!5,0/.0)(?*(0+*0()A5(?* 5.7,A5=.*/(0(;./.0)
>5,;5(//.7D*S,0,57*(0+*0()!,0(?*;,%.50/.0)7*-.5.
A0+,A1).+?2*!0B?A.0=.+*12*)'.*>,-.5BA?*%,!=.7*,B*)'.
!0).50()!,0(?*-,/.0U7*/,%./.0)*(0+*12*)'.*;5,-!0;
7)5.0;)'* ,B* !0+!;.0,A7*-,/.0U7* ;5,A>7* ()* 0()!,0(?
(0+*?,=(?*?.%.?7D*4'!7*?.+*),*(0*(5)!=A?()!,0*,B*;.0+.5
!77A.7*!0*'!;'*>5,B!?.*!0).50()!,0(?*/..)!0;7*(0+*=,0@
B.5.0=.7D*E0).50()!,0(?*=,0%.0)!,07*(0+*>5,),=,?7*'(%.
=,0)5!1A).+*),*)'.*>5,=.77*,B*=,A0)5!.7*/,%!0;*BA5)'.5
!0*)'.*>5,=.77*,B*+.%.?,>/.0)*,B*>,?!=2*,0*7,/.*,B
)'.*!77A.7D*E0*>(5)!=A?(5<*)'.*+.%.?,>/.0)*,B*M()!,0(?
^?(07*,B*T=)!,0*!0*(==,5+(0=.*-!)'*!0).50()!,0(?*(;5..@
/.0)7* '(7*'.?>.+* ),*+5(-*()).0)!,0* ),*-,/.0U7* !7@
7A.7D*&'!?.*)'.5.*!7*(0*!0=5.(7.+*A0+.57)(0+!0;*)'()
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!)G.#$HM$?.#1#&+;$/F$)$>#&'#($0#(;0#<+A-#$GC$A;;:#$)(#)$F/($8)+#($F/($&)+:(#

!"#"$%&'($)"

:?,,+7

S5,A;')7

S.7.5)!B!=()!,0

H(0;5,%.*:,5.7)7

:!7'.5!.7

6,07)5A=)!,0*,B*S(/7

&().5*nA(?!)2

*)+,-).%)$,/&&0)&

! G.=,;0!)!,0*,B*(0+*()).0)!,0*),*;.0+.5*+!BB.5.0=.7*!0**%A?0.5(1!?!)2*),*B?,,+7*(0+
=,>!0;*/.='(0!7/7D

! :,5/A?()!,0*,B*B?,,+*5.7>,07.*(0+*/!)!;()!,0*/.(7A5.7*!0*(*/(00.5*)'()*!7
;.0+.5*7.07!)!%.*(0+*5.=,;0!Q.7*)'()*/.0*(0+*-,/.0*'(%.*+!BB.5.0)*5,?.7*(0+
5.7>,07!1!?!)!.7*(0+*+!BB.5.0)*)2>.7*,B*%A?0.5(1!?!)2D

! G.=,;0!)!,0*,B*(0+*()).0)!,0*),*;.0+.5*+!BB.5.0=.7*!0*%A?0.5(1!?!)2*),*+5,A;')7
(0+*=,>!0;*/.='(0!7/7D

! :,5/A?()!,0*,B*+5,A;')*5.?!.B<*5.=,%.52*(0+*/!)!;()!,0*/.='(0!7/7*7.07!)!%.*),
-,/.0U7*(0+*/.0U7*+!BB.5.0)*0..+7<*5,?.7*(0+*%A?0.5(1!?!)!.7D

N!%.0*)'.*;.0+.5*+!%!7!,0*,B*?(1,A5*!0*/,7)*(5!+*(0+*7./!@(5!+*.0%!5,0/.0)7<*(02
(0)!@+.7.5)!B!=()!,0*/.(7A5.7*7',A?+*+5(-*A>,0*?,=(?*C0,-?.+;.*(1,A)*)'.*.0%!5,0@
/.0)*(7*-.??*(7*)(C.*=(5.*0,)*),*(==.0)A().*.P!7)!0;*;.0+.5*!0.YA!)!.7Dc

! G.=,;0!)!,0*,B*;.0+.5*1(7.+*.P)5(=)!%.*+.>.0+.0=.*,0*/(0;5,%.*B,5.7)7D

! T>>5,>5!().*5.>5.7.0)()!,0*,B*;.0+.5*!0).5.7)7*!0*/(0;5,%.*B,5.7)7U*/(0(;.@
/.0)*(0+*>5.7.5%()!,0<*?(0+*).0A5.*(0+*=,0=.77!,0*5!;')7D

! T)).0)!,0*),*=,//.5=!(?*%7D*7/(??*7=(?.*(0+*7A17!7).0=.*B!7'!0;*(0+*)'.
+!BB.5.0)!(?*(==5A(?*,B*1.0.B!)7*B5,/*.!)'.5*(=)!%!)2*1(7.+*,0*;.0+.5D

! G.=,;0!)!,0*,B*)'.*0..+7*,B*-,/.0*(0+*/.0<*1,27*(0+*;!5?7*B,5*(==.77*),
B!7'!0;*.YA!>/.0)*(0+*>.5/!)7D

! T)).0)!,0*),*',-*?!%.?!',,+*727)./7*(0+*>5,+A=)!%.*(=)!%!)!.7*-!??*1.*+!75A>).+
(7*(*5.7A?)*,B*+(/*=,07)5A=)!,0*(0+*',-*)'.2*=,A?+*1.*=,/>.07().+*B,5*!0*)'.
5.7.))?./.0)*>?(07<*!0*=,07A?)()!,0*-!)'*+!BB.5.0)*7)(C.',?+.57D

! T77.77/.0)*,B*',-*)'.*1.0.B!)7*),*1.*+.5!%.+*B5,/*)'.*+(/*-!??*(==5A.*),*1,)'
/.0*(0+*-,/.0

N!%.0*)'.*)2>!=(?*;.0+.5*5,?.7*,B*>5,=A5!0;*-().5<*?!%.?!',,+7<*(0+*=(5!0;<*)'.*)-,
7.P.7*/(2*'(%.*%.52*+!BB.5.0)*7)(C.7*!0*-().5*YA(?!)2D*J,)'*/.0*(0+*-,/.0U7
%,!=.7*7',A?+*1.*'.(5+D

c*E0*)'.*4!'(/(*!0*W./.0<*)5..*7>.=!.7*-.5.*7.?.=).+*-!)',A)*=,07A?)()!,0*-!)'*)'.*?,=(?*>.,>?.*(0+*>?(0).+*,0*7!).7*)'()*+!+*0,)*,BB.5

(+.YA().*>5,).=)!,0D*:A5)'.5/,5.<*)'.*7.?.=).+*7>.=!.7*-.5.*0,)*,0?2*'!;'?2*-().5*!0).07!%.*!0*(*-().5*7=(5=.*(5.(*1A)*)'.*0.7)!0;*,B*1!5+7

!0*)'.*)5..7*>5,%.+*),*1.*(*/.0(=.*B,5*?,=(?*=.5.(?*=5,>7D*&,/.0*5.7>,07!1?.*B,5*>?(0)()!,0*,0*)'.*/(5;!0(?*?(0+7*-.5.*/,7)*(-(5.*,B*)'.7.

>5,1?./7*(0+*(*+!(?,;A.*-!)'*)'./*()*>5,R.=)*!0=.>)!,0*-,A?+*'(%.*'.?>.+*),*(%,!+*)'.7.*>5,1?./7D
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-,/.0*m>?(2*(0*.77.0)!(?*5,?.*!0*)'.*/(0(;./.0)*,B
0()A5(?*5.7,A5=.7U*F&,5?+*J(0C*cjjcI<*)'.*!0=,5>,5(@
)!,0* ,B* ;.0+.5* >.57>.=)!%.7* !0* .P!7)!0;* >,?!=2* (0+
?.;(?*B5(/.-,5C7*!7*?(5;.?2*(17.0)*.%.0*),+(2D

4'.*cjje*J.!R!0;*S.=?(5()!,0*(0+*^?()B,5/*B,5*T=)!,0
5.=,;0!7.+* )'()*.0%!5,0/.0)(?*+.;5(+()!,0*(0+*+!7@
(7).57* ,B).0* '(%.* (* /,5.* +!5.=)* !/>(=)* ,0* -,/.0
)'(0* ,0*/.0D*N?,1(?* (=),57*-.5.* A5;.+* ),* +.%.?,>
(0+* !/>?./.0)* ;.0+.5@7.07!)!%.* ?(-7<* >,?!=!.7* (0+
>5,;5(//.7*,0*?(0+@A7.<*.0%!5,0/.0)(?*/(0(;./.0)
(0+*!0).;5().+*-().5*5.7,A5=.7*/(0(;./.0)<*(0+*),
!0=?A+.* ;.0+.5* (0(?27!7* (0+* /.)',+7* ,B* /(>>!0;

'(Q(5+7*(0+*%A?0.5(1!?!)!.7D*O)'.5*!/>,5)(0)*.0%!5,0@
/.0)(?* )5.()!.7* (0+* =,0%.0)!,07* !0=?A+.*4'.*SA1?!0
S.=?(5()!,0<* T;.0+(* "c<* (0+* )'.*G,/.*S.=?(5()!,0
,0*&,5?+*:,,+*].=A5!)2D*4'.7.*!0).50()!,0(?*=,0%.0@
)!,07*)(C.*;5.()*>(!07*),*>?(=.*-,/.0*(7*,0.*,B*)'.
=.0)5(?* =,0=.507* -!)'* 5.;(5+* ),* -().5<* .0%!5,0/.0)
(0+* +.%.?,>/.0)D* V,-.%.5<* T;.0+(* "c* (7* -.??* (7
,)'.57* B(!?7* ),* =(>)A5.* )'.* =,/>?.P!)2* (0+* )'.* 5.?(@
)!,0(?*0()A5.*,B*;.0+.5*!77A.7*!0*)'.*-().5*7.=),5D

4'.*B,=A7*,B*/A?)!?().5(?*(;.0=!.7*?!C.*)'.*&,5?+*J(0C<
-'!='*%!.-7*.0%!5,0/.0)(?*5.7,A5=.7*)'5,A;'*)'.*?.07
,B*0.,@?!1.5(?*.=,0,/!=7*F_(=C7,0*cjjlI<*!7*B,5*;5.().5

!)G.#$3M$N/8$'/$#@A;+A&>$0/.A<C$A&;+(:1#&+;$'#).$8A+"$8)+#($F/($&)+:(#$A;;:#;O

1)2)3

E0).50()!,0(?
6,0%.0)!,07

HA?)!?().5(?
T;.0=!.7

M()!,0(?
N,%.50/.0)

6!%!?*],=!.)2

45%),56
78)$"9/5.

6,07.07A7
JA!?+!0;*(0+
M.;,)!()!,0

:A0+!0;

[.;!7?()!,0

^(5)!=!>()!,0
T+%,=(=2

:+8/;"3,<5;0&

Z0%!5,0/.0)(?
nA(?!)2K
VA/(0*G!;')7

^,%.5)2K*&().5
^5!=!0;K

&().5*G!;')7

ZYA!)2

=59).9/"3,="9>?"+&,65$
@).%)$,4"/.&9$)"A/.-

! 4(5;.).+*(+%,=(=2*(0+*?,112!0;*B5,/
0()!,0(?*),*!0).50()!,0(?*7=(?.D

! M.)-,5C!0;*,B*0()!,0(?*(0+*!0).50()!,0(?
;.0+.5*5.?().+*=!%!?*7,=!.)2*;5,A>7D

! E0=,5>,5()!,0*,B*;.0+.5*+!7(;;5.;().+
>.5B,5/(0=.*!0+!=(),57*!0*!0).50()!,0(?
=,0%.0)!,07D

! ^5,%!7!,0*,B*;.0+.5*+!7(;;5.;().+*+()(*),
)5.()2*0.;,)!(),57D

! E0=5.(7.+*BA0+!0;*B,5*+!%.57!B2!0;*)'.
(>>5,(='*),*-().5*/(0(;./.0)*1.2,0+
>5!=!0;D

! ;5.().5*7.07!)!%!)2*),*m0,0@>5,+A=)!%.U
;.0+.5*7>.=!B!=*A7.7*,B*-().5D

! E0=,5>,5()!,0*,B*=,//A0!)2*>(5)!=!>()!,0
(>>5,(='.7*),*/(0(;./.0)*,B*0()A5(?
5.7,A5=.7D

! S./,=5()!7()!,0D

! E0=5.(7.+*7)(C.',?+.5*>(5)!=!>()!,0D

! 6!%!?*7,=!.)2*/,1!?!7()!,0D

],=!(?*/,1!?!7()!,0*(0+*=5.()!,0*,B*,>>,5)A0!@
)!.7*B,5*!0=5.(7.+*7)(C.',?+.5*>(5)!=!>()!,0D
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=,//,+!B!=()!,0*,B*.0%!5,0/.0)(?*5.7,A5=.7<*>(5)!=A@
?(5?2*-().5D*E0*)'!7*%!.-*?(=C*,B*(>>5,>5!().*%(?A()!,0*,B
-().5*?.(+7*),*!)7*-(7).<*-'!='*=(A7.7*!0.YA!)!.7*(0+
.0%!5,0/.0)(?* +.;5(+()!,0D* 4'.* 5./.+2* !7* )'()* (>@
>5,>5!().*>5!=!0;*,B*-().5<*-'!='*/(2* 5.B?.=)* !)7* )5A.
.=,0,/!=* %(?A.<* -!??* ?.(+* ),* ;5.().5* .BB!=!.0=2* (0+
)'.5.B,5.*;5.().5*(%(!?(1!?!)2*B,5*!)7*.0%!5,0/.0)(?*BA0=@
)!,07D* 4'.* !07)!)A)!,0(?!7()!,0* ,B* >5,>.5)2* 5!;')7<* +.@
=.0)5(?!7()!,0<* (0+* >(5)!=!>(),52* -().5* /(0(;./.0)
(5.* )'.* 1.+5,=C7* ,B* .BB!=!.0)* -().5* A7.* B,5* .0%!5,0@
/.0)(?* YA(?!)2* !0* )'!7* %!.-D* 4'.* ;.0+.5* YA.7)!,0* !7
(++5.77.+*12*./>'(7!Q!0;*)'.*5,?.*,B*-,/.0*(7*,0.
,B*)'.*/(!0*7)(C.',?+.57*-',*7',A?+*'(%.*)'.*5.YA!@
7!).*!0B?A.0=.*!0*/(0(;!0;*-().5*5.7,A5=.7D*4'.*7)5()@
.;2*!7*>5,1?./()!=*,0*(*0A/1.5*,B*=,A0)7D*:!57)<*/,7)
-,/.0*!0*)'.*)'!5+*-,5?+*=,07)!)A).*)'.*>,,5.7)*7.;@
/.0)7*,B*7,=!.)2*(0+*7,*(5.*!0'.5.0)?2*+!7(+%(0)(;.+
-'.0* !)* =,/.7* ),*>(2!0;* )'.* BA??* .=,0,/!=*>5!=.*,B
-().5D*].=,0+<*!0*/(02*7,=!.)!.7<*=A?)A5(?*>()5!(5='2
!0'!1!)7* -,/.0U7* .BB.=)!%.* >(5)!=!>()!,0* )'5,A;'* B,5@
/(?*!07)!)A)!,07*!0*-().5*5.7,A5=.7*/(0(;./.0)*F&,5?+
&().5*6,A0=!?<*cjjjID

?%&'#(%$)1#$'/@)&0.(-"
T*5.%!.-*,B*)'.*-().5*>,?!=2*+,=A/.0)7*,B*/,5.*)'(0
"#*=,A0)5!.7*F?!7).+*!0*)'.*J!1?!,;5(>'2I*B,5*)'!7*5.>,5)
'(7*7',-0*)'()* )'.5.* !7*(7*2.)*%.52*7A>.5B!=!(?* )5.()@
/.0)*,B*)'.*!77A.*,B*;.0+.5D*O0?2*)-,*=,A0)5!.7*F],A)'
TB5!=(*(0+*J(0;?(+.7'I*7>.=!B!=(??2*/.0)!,0*;.0+.5D
Z%.0*)'.5.<*)'.*+,=A/.0)7*/!77*)'.*B(=)*)'()*(*;.0+.5
(>>5,(='*7',A?+*!0=,5>,5().*(0(?27!7*,B*)'.*5,?.7*(0+
5.7>,07!1!?!)!.7*,B*D:C"#')#5'C"#*!0*)'.!5*=,//A0!@
)!.7*(0+*7,*.0)(!?7*(*>5,>.5*=,07!+.5()!,0*,B*?!%.?!',,+
727)./7D*O0* )'.*>,7!)!%.* 7!+.<* )'.*-().5*>,?!=!.7*,B
1,)'*=,A0)5!.7*)(?C*(1,A)*;.0+.5*.YA!)2*(0+*(=C0,-?@
.+;.*)'.*!/>,5)(0)*5,?.*)'()*-,/.0*>?(2*!0*)'.*7.=),5D
E0*)'.*=(7.*,B*],A)'*TB5!=(*F7..*6(7.*])A+2*!0*6'(>).5
fI<*)'.*>5!0=!>?.7*(5.*1.!0;*=(55!.+*B,5-(5+*!0),*-().5
?.;!7?()!,0D* 4'.* M()!,0(?* &().5* T=)* 5.YA!5.7* )'.* 5.@
+5.77*,B*>(7)*!/1(?(0=.7*1(7.+*,0*5(=.*(0+*;.0+.5<
(0+*5.YA!5.7*;.0+.5*5.>5.7.0)()!,0*!0*!07)!)A)!,07<*(7
-.??*(7*;.0+.5*=,07!+.5()!,07* !0*(??,=()!,0*,B*-().5<
.)=D*4'.*],A)'*TB5!=(0*?.;!7?()!,0*'(7*(?7,*7.>(5().+
-().5*(??,=()!,07*B5,/*?(0+*,-0.57'!><*)'A7*15.(C!0;
)'.*=2=?.*,B*/(?.*3,-0.57'!>8*,B*?(0+*=,0%.2!0;*/(?.@
+,/!0().+*5!;')7*),*-().5*F)'.*.P(/>?.7*!0*6,?,/1!(
(0+*6,7)(*G!=(*-.5.*5.B.55.+*),*.(5?!.5ID

4'.7.*.P(/>?.7*(>(5)<*B.-<*!B*(02<*5.;A?(),52*/.='(@
0!7/7*7>.=!B!=(??2* 7..C* ),*>5,).=)* )'.* 5!;')7*,B*/.0
(0+*-,/.0*!0*)'.*/(00.5* !0*-'!='*-().5*5.7,A5=.7
(5.*A7.+*(0+*(??,=().+D*4'.*!07)!)A)!,07*)'()*+.(?*-!)'
-().5*(5.*7)!??*='(5(=).5!7.+*12*=.0)5(?!7.+*+.=!7!,0@
/(C!0;*B5,/*-'!='*-,/.0*(5.*?(5;.?2*(17.0)D*V,-@
.%.5<* /,7)* -().5* 7.=),5* !07)!)A)!,07* '(%.* 7)(5).+
5.=,;0!Q!0;*)'.*!/>,5)(0=.*,B*!0=?A+!0;*7)(C.',?+.57
(0+*'(%.*(+,>).+*>(5)!=!>(),52*(>>5,(='.7*),*-().5
/(0(;./.0)D*4'!7*>5,%!+.7*(*-!0+,-*,B*,>>,5)A0!)2
),*!0=?A+.*;.0+.5*>.57>.=)!%.7*!0*-().5*/(0(;./.0)
!0*)'.*0()A5.*7.=),5D

T*;.0+.5*(>>5,(='*B,=A7.7*,0*>(5)!=!>()!,0*12*(??*0,)
RA7)* ,0* )'.* !0=?A7!,0*,B*-,/.0D*M,5* (5.*-,/.0*(?@
-(27*'.?>?.77* %!=)!/7*,B* .0%!5,0/.0)(?*+.;5(+()!,0
,5* 7,=!(?* B,5=.7D* 4'.2* ,B).0* 5.7>,0+* (0+* (+(>)* !0
=5.()!%.*-(27*),*.P).50(??2*,5*!0).50(??2*+5!%.0*.0%!5,0@
/.0)(?*7)5.77*F7..*)'.*6(7.*])A+2*,0*&,/.0*(0+*O!?
!0*)'.*M!;.5*S.?)(*!0*6'(>).5*fID*4'.*='(??.0;.*!7*',-
),*0A5)A5.*(0+*7A>>,5)*)'()*=5.()!%!)2D

!"#$8)C$F/(8)('
:.-*>,?!=!.7* ),*+().*(+.YA().?2*(++5.77*;.0+.5* !7@
7A.7D*4'.* !0=,5>,5()!,0*,B*(*;.0+.5*>.57>.=)!%.*-!??
'.?>* !0*/(C!0;*-().5*>,?!=!.7*/,5.*1(?(0=.+* !0*(+@
+5.77!0;*)'.*+!BB.5.0)*+./(0+7*B,5*-().5D*4'.*=A55.0)
-().5*=5!7!7*0.=.77!)().7* B!0+!0;*(*1(?(0=.*1.)-..0
A7!0;*-().5*(0+*=,07.5%!0;*(YA()!=*.=,727)./7<*-'!?.
/(!0)(!0!0;*(*?!%!0;*.0%!5,0/.0)*B,5*(*;5,-!0;*>,>A@
?()!,0D*J(?(0=.*=(0*,0?2*1.*>,77!1?.*-'.5.*;,%.50@
/.0)*1,+!.7*5.7>,07!1?.*B,5*-().5*.7)(1?!7'*(0*.BB.=)!%.
>,?!=2*(0+* ?.;(?* B5(/.-,5C* ),*(??,=().*(0+*/(0(;.
-().5*5.7,A5=.7*!0*-(27*5.7>,07!%.*),*0()!,0(?<*7,=!(?
(0+* .=,0,/!=* 0..+7* (0+* ),* )'.* ?,0;@).5/
7A7)(!0(1!?!)2* ,B* )'.* (%(!?(1?.* -().5* 5.7,A5=.7D* T02
3-().5*B,5*0()A5.8*>,?!=2*)'()*B,=A7.7*,0*)'.*=,07.5@
%()!,0*(0+* 5.;.0.5()!,0*,B*-().5* 5.7,A5=.7<*-!)',A)
+A.*5.;(5+*),*)'.*?!%.?!',,+7*,B*)'.*/.0*(0+*-,/.0
-',*+.>.0+*,0*)'.7.*5.7,A5=.7<*-!??*=,0)!0A.*),*5.@
7A?)*!0*>,%.5)2*(0+*!0*(==.?.5().+*B./!0!7()!,0*,B*>,%@
.5)2D*J2*)'.*7(/.*),C.0<*-().5*+.%.?,>/.0)*>,?!=!.7
)'()*B,=A7*,0*.=,0,/!=*;5,-)'*=(0*A?)!/().?2*+.7)5,2
?,=(?* -().5@1(7.+* ?!%.?!',,+7D* T0* .BB.=)!%.* 7)5().;2
)(=C?!0;* 7!/A?)(0.,A7?2* )'.* >5,1?./*,B* >,%.5)2* (0+
-().5*5.7,A5=.*+.;5(+()!,0*7',A?+*1.;!0*12*B,=A7!0;
,0* )'.* .P>.5!.0=.7*(0+*0..+7*,B* >,,5*-,/.0*(0+
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/.0D*4'.*,1R.=)!%.7*,B*+.B!0!0;*(0+*5.;A?()!0;*.0%!5,0@
/.0)(?* .0)!)?./.0)7* (0+* >5,%!+!0;* 7A7)(!0(1?.* ?!%.?!@
',,+7* B,5* (??* 7',A?+* !0).;5().* )'.* !77A.7* ,B* -().5
5.7,A5=.7* /(0(;./.0)<* +.%.?,>/.0)* (0+* >,%.5)2
.5(+!=()!,0D

T*;.0+.5*>.57>.=)!%.*)'()*!07)!?7*(*1.)).5*A0+.57)(0+!0;
,B*?!%.?!',,+*727)./7*(0+*=(??7*B,5*=,//A0!)2*>(5)!=!>(@
)!,0* (?7,* B,7).57* !0).;5().+* -().5* 5.7,A5=.* /(0(;.@
/.0)* ()* )'.* =,//A0!)2* ?.%.?D* 4'.5.* !7* (* 0..+* B,5* (
=,0=.5).+* ())./>)* ),* !0=?A+.* ;.0+.5* >.57>.=)!%.7* !0
.P!7)!0;* >,?!=2* +,=A/.0)7* (0+* -().5* =,+.7* (0+* B,5
;5.().5*(+%,=(=2*B,5* )'.* !0=,5>,5()!,0*,B*;.0+.5*>.5@
7>.=)!%.7*!0*)'.*-().5*=,+.7*,B*+!BB.5.0)*=,A0)5!.7D*4'!7
-!??*'.?>*),*='(0;.*)'.*),0.*,B*)'.*.P!7)!0;*-().5*>,?!=.7
-!)'*)'.!5*,%.5(5='!0;*B,=A7*,0*-().5*5!;')7D

4'.*.P>.5!.0=.*,B*=,A0)5!.7*)'()*B,=A7*,0*-().5*5!;')7
'(7*7',-0*)'()*-().5*5!;')7*(5.*;.0.5(??2*(>>5,>5!().+
12* )'.* /,5.* >,-.5BA?* (0+* +,* 0,)* ?.(+* ),* (* >5,>.5
+!7)5!1A)!,0*(0+*A7.*,B*-().5*5.7,A5=.7D*&,/.0U7*,-0@
.57'!>*(0+*5!;')7*,B*(==.77*),*.0%!5,0/.0)(?*(77.)7*!7
(?5.(+2*7.5!,A7?2*=A5)(!?.+*12*?,=(?*0,5/7*F(0+*!0*7,/.
>(5)7*,B*)'.*-,5?+*12*?(-*(7*-.??I<*.%.0*-'!?.*)'.2*=(552
)'.*1A5+.0*,B*>5,%!+!0;*',A7.',?+*B,,+*(0+*-().5*7A>@
>?!.7D*4'.*!0=,5>,5()!,0*,B*;.0+.5*>.57>.=)!%.7*-!??*'.?>
),*)(=C?.*)'.7.*!77A.7*/,5.*.BB.=)!%.?2D*4'.*!0=?A7!,0*,B
-,/.0* !0* )'.*;,%.50/.0)*1,+!.7* )'()* B5(/.*>,?!=!.7
(0+* ?(-7* ),* +,* -!)'* -().5* B,5* 0()A5.<* .0%!5,0/.0)<
(;5!=A?)A5.*(0+*5.?().+*(5.(7*!7*,0.*!/>,5)(0)*7).>*)'()
7',A?+*'.?>*!0*'!;'?!;')!0;*)'.*7>.=!B!=*;.0+.5*!77A.7<
+.B!0!0;*)'.*!/>(=)7*,0*-,/.0*(0+*1A!?+!0;*(*7A>>,5)
7)5A=)A5.* )'()*-!??*.0(1?.*-,/.0* ),*>(5)!=!>().* !0*(0+
1.0.B!)*B5,/*-().5*B,5*0()A5.*!0!)!()!%.7D*E)*!7*),,*7!/>?!7@
)!=* ),* (5;A.* )'()* /,5.* -,/.0* (A),/()!=(??2* /.(07
1.)).5* ;.0+.5* >.57>.=)!%.7D* 4'.5.* (5.* ;.0+.5@1?!0+
-,/.0<*RA7)*(7*)'.5.*(5.*/(02*;.0+.5@7.07!)!%.*/.0D
4'.* B(=)* 5./(!07* )'()* )'.5.*(5.* 7,* B.-*-,/.0* !0* )'.
-().5* =,55!+,57*,B* >,-.5* ),+(2* )'()* (BB!5/()!%.* (=)!,0
/A7)* 1.* )(C.0* !B* ;.0+.5* =,0=.507* (5.* ),* 1.* )(C.0
7.5!,A7?2D

T*=5!)!=(?*(5.(*),,*!7*)'.*)5(07?()!,0*,B*(0*,%.5(??*-().5
>,?!=2*,5*-().5*=,+.*!0),*)'.*?.;!7?()!%.*(0+*5.;A?(),52
B5(/.-,5CD*4'!7*-!??*'.?>*),*.07A5.*)'()*)'.*7>!5!)*,B*)'.
-().5*=,+.*!7*5.7>.=).+D*T0*(>>5,(='*)'()*/(!07)5.(/7
;.0+.5* !0*(*>,?!=2*,B* !0).;5().+*-().5* 5.7,A5=.*/(0@
(;./.0)*-!??*'.?>*),*;!%.*;5.().5*>5,/!0.0=.*),*7,/.
,B*)'.*C.2*!77A.7*!0*)'.*-().5*B,5*0()A5.*7.=),5D !
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B)&A+)+A/&$F/($0#/0.#

/6789:;%5

J&+(/':<+A/&

E)* '(7* 1.=,/.* (P!,/()!=* !0* )'.* -().5* 7.=),5* )'()
7(0!)()!,0*'(7*),*;,*'(0+@!0@'(0+*-!)'*-().5*7A>>?2
(0+*'2;!.0.*.+A=()!,0*!B*5.(?*>5,;5.77*!7*),*1.*/(+.
!0*!/>5,%!0;*)'.*'.(?)'*(0+*-.??1.!0;*,B*)'.*>,,5D*E0
)'!7*='(>).5*-.*?,,C*7>.=!B!=(??2*()*7(0!)()!,0<*(*7A1
7.=),5* !0* -'!='* ;.0+.5* =,07!+.5()!,07* (5.* =5!)!=(??2
!/>,5)(0)D**J2*7(0!)()!,0*-.*/.(0*)'.*7(B.*/(0(;.@
/.0)* ,B* 'A/(0* .P=5.)(<* !0=?A+!0;* 1,)'* )'.* 3'(5+@
-(5.8* F?()5!0.7<* 7.-.57<* .)=DI* (0+* )'.* 37,B)-(5.8
F5.;A?()!,0<*'2;!.0.*>5,/,)!,0<*oI*0..+.+*),*5.+A=.
B(.=(?@,5(?* +!7.(7.* )5(07/!77!,0D* 4'.5.* !7* (* -!+.5
=,0=.>)* ,B* 3.0%!5,0/.0)(?* 7(0!)()!,08* =,%.5!0;* )'.
=,0)5,?*,B*(??*B(=),57*!0*)'.*>'27!=(?*.0%!5,0/.0)*)'()
/(2*'(%.*(*+.?.).5!,A7*!/>(=)*,0*'A/(0*'.(?)'*(0+
-.??1.!0;D* 4'!7* 0,5/(??2* !0=?A+.7* >,??A)!,0* =,0)5,?<
+5(!0(;.<*7,?!+*-(7).*/(0(;./.0)*(0+*%.=),5*=,0@
)5,?D*&'!?7)*.0%!5,0/.0)(?*7(0!)()!,0*>,?!=!.7*(0+*?.;@
!7?()!,0*(5.*=,07!+.5.+*!0*)'!7*(0(?27!7<*)'.*/(!0*B,=A7
!7*)'.*.BB.=)7*,0*>.,>?.U7*?!%.?!',,+7*(0+*'.(?)'*>,?!=2
)5.0+7*5.?()!0;*),*)'.*!/>5,%./.0)*,B*',A7.',?+*(0+
0.!;'1,A5',,+*7(0!)()!,0*727)./7D

E0*)'.*"e*2.(57*7!0=.*)'.*LM*&().5*6,0B.5.0=.*!0*H(5
+.?*̂ ?()(*>?.+;.+*-().5*(0+*7(0!)()!,0*B,5*(??*12*cjj#<
7(0!)()!,0* 7.=),5* >5,B.77!,0(?7* '(%.* 7..0* 3?(=C* ,B
>,?!)!=(?* =,//!)/.0)8* (7* (* /(R,5* =,07)5(!0)* ),
>5,;5.77D* 4'.* "##"* &,5?+* ]A//!)* ,0* ]A7)(!0(1?.
S.%.?,>/.0)* !0*_,'(00.71A5;*'(7*.?.%().+*7(0!)(@
)!,0*),*(0*A0>5.=.+.0).+*?.%.?*,B*>,?!)!=(?*>5!,5!)2D*J2
(;5..!0;*(*)(5;.)*(0+*+./(0+!0;*>?(07*),*5.+A=.*12
'(?B*)'.*>5,>,5)!,0*,B*>.,>?.*-',*?(=C*'2;!.0!=*7(0!@
)()!,0* B(=!?!)!.7* 12* )'.* 2.(5* "#ce<* )'.* -,5?+* ?.(+.57

'(%.*15,A;')*7(0!)()!,0*!0),*)'.*/.+!(*7>,)?!;')*(0+
B,5=.+*)'.!5*'.(?)'<*-().5*(0+*,%.57.(7*+.%.?,>/.0)
/!0!7)5!.7* ),* 5.7>,0+D*4'.5.*(5.*7!;07*,B* !0=5.(7!0;
!0).5.7)*B5,/*7,/.*>,?!)!=!(07*0,-*),*5(!7.*)'.*=,/@
/!)/.0)*),*7(0!)()!,0*!/>5,%./.0)7*!0*)'.!5*=,A0)5!.7D
4'.*='(??.0;.*5./(!07*',-*),*-!+.0*(0+*1A!?+*,0*)'!7
/,/.0)A/<* (0+* ),* )5(07?().* 0()!,0(?* =,//!)/.0)7
+,-0*),* ?,=(?* ?.%.?7D*4'!7*/.(07*1A!?+!0;*/,5.*(0+
/,5.*>,?!)!=(?*7A>>,5)*()* ?,=(?*;,%.50/.0)*?.%.?*(0+
!0*/A0!=!>(?!)!.7*(0+*B,=A7!0;*,0*)'.*,)'.5*=,07)5(!0)7
'!0+.5!0;*)'.*)(5;.)*,B*7.5%!0;*)'.*A07.5%.+D*E)*-!??*0,)
1.*.(72D

B+)+A;+A<;$/&$B)&A+)+A/&$F/($I#/0.#
:!;A5.7*(5.*(%(!?(1?.*B,5*),)(?*7(0!)()!,0*=,%.5(;.*()
(*=,A0)52*?.%.?<*',-.%.5*!)* !7*-,5)'*=,07!+.5!0;*)'.
+!%.57!)2*,B*=,%.5(;.*!0*(*5A5(?*(0+*A51(0*=,0).P)D*E0
A51(0*(5.(7<*l*=,A0)5!.7<*5.>5.7.0)!0;*f#*/!??!,0*>.,@
>?.<*'(%.*?.77*)'(0*e#*>.5=.0)*(+.YA().*7(0!)()!,0D
:!;A5.7*5(0;.*B5,/*(7*?,-*(7*c"*>.5=.0)*(0+*cd*>.5@
=.0)* A51(0*=,%.5* !0*G-(0+(*(0+*4'.*G.>A1?!=* ,B
6,0;,*5.7>.=)!%.?2<*),*)'.*c##*>.5=.0)*=,%.5(;.*!0
)'.*=,A0)5!.7*,B* )'.*0,5)'D* E0* 5A5(?*(5.(7<*e"*=,A0@
)5!.7<*5.>5.7.0)!0;*$De*1!??!,0*>.,>?.<*'(%.*?.77*)'(0
e#*>.5=.0)* (+.YA().* 5A5(?* 7(0!)()!,0* =,%.5(;.D*OB
)'.7.<*c"*=,A0)5!.7<*5.>5.7.0)!0;*cd#*/!??!,0*>.,>?.<
'(%.*?.77*)'(0*c#*>.5=.0)*5A5(?*7(0!)()!,0*=,%.5(;.D
T;(!0*B!;A5.7*5(0;.*B5,/*(7*?,-*(7*c*>.5=.0)*(0+*d
>.5=.0)*=,%.5(;.*!0*Z5!)5.(*(0+*4'.*\,5.(0*G.>A1@
?!=*5.7>.=)!%.?2*),*=,A0)5!.7*-!)'*BA??*=,%.5(;.D

F&VOkLME6Z:*N&]]T*"###*h*7..*.0+)(1?.7*,B*7.@
?.=).+*;.0+.5*(0+*-().5*!0+!=(),57I
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T)* )'.* )A50* ,B* )'.* =.0)A52<* (==,5+!0;* ),* &VO* (0+
LME6Z:U7* N?,1(?* &().5* ]A>>?2* (0+* ](0!)()!,0* T7@
7.77/.0)*"###*G.>,5)<*7,/.*"Dd*1!??!,0*>.,>?.*'(+
0,*(==.77*),*(02* B,5/*,B*7(0!)(52*/.(07*,B*.P=5.)(
+!7>,7(?D*4'!7*!7*(*/(R,5*=(A7.*,B*)'.*d*1!??!,0*=(7.7*,B
+!(55',.(*5.>,5).+*.(='*2.(5*1.)-..0*cjj#*(0+*"###<
(0+*(0*(00A(?*),??*,B*"D"*/!??!,0*+.()'7D*H,7)*,B*)',7.
+.()'7*(5.*!0B(0)7*(0+*2,A0;*='!?+5.0<*-'!='*/(C.7
)'.!5*>5.%.0)!,0*(0*!/>,5)(0)*;.0+.5*=,0=.50D*](0!)(@
)!,0*!7*,0.*,B*)'.*!77A.7*)'()*;5(>'!=(??2*+./,07)5().7
)'.*>5,1?./7*=(A7.+*12*;.0+.5*!0.YA(?!)2*!0*'A/(0
7,=!.)2D*T7*)'.*)5(+!)!,0(?*-().5*1.(5.57*(0+*=A7),+!@
(07*,B*B(/!?2*'.(?)'<*-,/.0*7',A?+.5*(*'A;.*1A5+.0
!0* =,>!0;*-!)'* )'.* ?(=C*,B* 1(7!=* 7(0!)()!,0* 7.5%!=.7D
4'.!5* ?(=C* ,B* B(=!?!)!.7<* )'.!5* +!5)2* '(0+7<* )'.!5* >,,5
'2;!.0.*1.'(%!,A57*(??*=,0)5!1A).* ),* )'.*>,,5*'.(?)'
(0+*!0+!;0!)!.7*)'()*)'.2*(0+*)'.!5*B(/!?!.7*7ABB.5D*W.)
7,=!.)(?*1(55!.57*=,0)!0A(??2*5.7)5!=)* )'.!5* !0%,?%./.0)
!0*)'.*!/>5,%./.0)*>5,;5(//.7*!0).0+.+*),*(??.%!().
)'.!5*7!)A()!,0D

4,*!)7*=5.+!)<*)'.*-().5*(0+*7(0!)()!,0*7.=),5*'(7*?,0;
5.=,;0!7.+* )'.*0..+* B,5*-,/.0* ),*>(5)!=!>().*/,5.
BA??2* !0* )'.*>?(00!0;*(0+* !/>?./.0)()!,0*,B*=,//A@
0!)2* >5,;5(//.7* ),* !/>5,%.* 1(7!=* 7(0!)()!,0D* O%.5
)'.*2.(57<*N&T*/./1.57*(0+*,)'.57*'(%.*1..0*(=@
)!%.*!0*.%,?%!0;*;A!+.?!0.7*(0+*7)5().;!.7*-'!='*7)5.77
;.0+.5*>.57>.=)!%.7<*(0+*-'!='*(!/*),*.0(1?.*-,/@
.0U7*BA??.5*>(5)!=!>()!,0*)'5,A;'*/,5.*.YA!)(1?.*',A7.@
',?+* 1A5+.0* 7'(5!0;* (0+* 1.)).5* =,//A0!)2@?.%.?
>?(00!0;*>5,=.77.7D

4'.* 5'.),5!=* '(7* 1..0* ;,,+<* )'.* (=)!,0* 7,/.)!/.7
?.77*.%!+.0)D*^5,;5.77*!0*;.0+.5*/(!07)5.(/!0;*%(5@
!.7*(/,0;*=,A0)5!.7*(0+*!0*+!BB.5.0)*7.=),57*-!)'!0*(
=,A0)52D* 4'.* _,'(00.71A5;* S.=?(5()!,0* >5,%!+.7* (
;,?+.0*,>>,5)A0!)2* B,5*N&T*(0+*,)'.57* ),* !0B?A.0=.
0()!,0(?* 7)5().;!.7* (0+* +,0,5* >,?!=!.7* !0* )'.* =,0@
=.5).+*+5!%.*),*(='!.%.*)'.*7(0!)()!,0*)(5;.)7D

L#C$;)&A+)+A/&$A;;:#;$)&'$>#&'#(
A10.A<)+A/&;

;.%$&*)#0)/#(=.('.(/.A)%)7%0+.&'(,)-'$.77%
Z%!+.0=.*7',-7*)'()*>5,%!7!,0*,B*(+.YA().*7(0!)()!,0
7.5%!=.7<*7(B.*-().5*7A>>?2<*(0+*'2;!.0.*.+A=()!,0*!7
(0*.BB.=)!%.*'.(?)'*!0).5%.0)!,0D*E)*5.+A=.7*)'.*/,5)(?@

!)2*=(A7.+*12*+!(55',.(?*+!7.(7.7*12*(0*(%.5(;.*,B*fe
>.5=.0)*(0+*)'.*5.?().+*/,51!+!)2*12*"f*>.5=.0)D*E0(+@
.YA().*7(0!)()!,0<*'2;!.0.*(0+*-().5*5.7A?)7*0,)*,0?2
!0*/,5.*7!=C0.77*(0+*+.()'<*1A)*(?7,*!0*'!;'.5*'.(?)'
=,7)7<*?,-.5*-,5C.5*>5,+A=)!%!)2*(0+*?,-.5*7=',,?*.0@
5,?/.0)* (0+* ?,-.5* 5.).0)!,0* 5().7* (/,0;7)* ;!5?7D* E)
(?7,* =,0)5(%.0.7* )'.* 5!;')7* ,B* (??* >.,>?.* ),* ?!%.* !0
+!;0!)2'F&VOkLME6Z:<*"###ID*M,)(1?2<*!/>5,%.+*7(0!@
)()!,0*/(C.7*(*%!)(?*=,0)5!1A)!,0*),*(*7A7)(!0(1?.*B(/@
!?2* ?!%.?!',,+<*.7>.=!(??2* B,5* )'.*>,,5*(0+*%A?0.5(1?.D
J.)).5* 7(0!)(52* =,0+!)!,07* >5,%!+.* 5.(?* 1.0.B!)7* ),
-,/.0<*!0*)'.*B,5/*,B*;5.().5*>5!%(=2<*=,0%.0!.0=.<
7(B.)2*(0+*+!;0!)2*(0+*7(B.*'2;!.0.*>5(=)!=.7* !0* )'.
B(/!?2D* 4'!7* /.(07* (* >,).0)!(?* 5.?.(7.* ,B* -,/.0U7
)!/.*(0+*.0.5;2<*/A='*,B*-'!='*!7*!0%.7).+*!0*=(5.*,B
)'.*B(/!?2D

S.7>!).*)'.7.*(>>(5.0)*1.0.B!)7<*5"C)#5*B,5*!/>5,%.+
7(0!)()!,0*B5,/*>,,5*-,/.0*(0+*/.0*(>>.(57*),*1.*(
5.?()!%.?2* ?,-*>5!,5!)2* =,/>(5.+*-!)'*,)'.5* ?!%.?!',,+
0..+7D*:,5*7(0!)()!,0*>5,/,).57<*(*C.2*='(??.0;.* !7
)'()*)',7.*?(=C!0;*;,,+*7(0!)()!,0*B(=!?!)!.7*(5.*5(5.?2
>.57A(+.+*)'()*>,).0)!(?*'.(?)'*1.0.B!)7*>5,%!+.*7ABB!@
=!.0)*!0=.0)!%.*B,5*!0%.7)/.0)D*6,0%.0!.0=.<*>5!%(=2<
7)()A7*(0+*>..5*>5.77A5.*(5.*)'.*(5.(7*7,=!(?*/(5C.)@
.57* B!0+*/,5.*>.57A(7!%.* !0*/,)!%()!0;*=,//A0!)!.7
),-(5+7*!/>5,%.+*7(0!)()!,0*(0+*'2;!.0.D

B#"&")#2)'(%/&'#(
6,0)(/!0().+*',A7.',?+*.0%!5,0/.0)7*(0+*5!7C2*'2@
;!.0.*>5(=)!=.7*(==,A0)*B,5*(?/,7)*$#*>.5=.0)*,B*)'.
),)(?*1A5+.0*,B*+!7.(7.7*!0*+.%.?,>!0;*=,A0)5!.7D*̂ 5p77
.)*(?*F"##cI*.7)!/().+*)'()*eDgq*,B*)'.*;?,1(?*1A5+.0
,B* +!7.(7.*-(7* ())5!1A)(1?.* ),*-().5<* 7(0!)()!,0* (0+
'2;!.0.<*-'!='* !7*7!/!?(5* ),* )'.*.7)!/().*,B*eDeq*B,5
)'.*2.(5*"###*F&VO<*"##"ID*4'.*?(=C*,B*;,,+*-().5
7A>>?2<*7(0!)()!,0*(0+*'2;!.0.*'(7*>(5)!=A?(5*!/>(=)
,0*+!(55',.(?*+!7.(7.* !0=!+.0=.* FA>* ),*llq*,B*+!(5@
5',.(* !0=!+.0=.* !0* +.%.?,>!0;* =,A0)5!.7I* -'!='* (=@
=,A0)*,%.5(??*B,5*fD$q*,B*)'.*!0).;5().+*'.(?)'*/.(7A5.
0,-*A7.+<*+!7(1!?!)2*(+RA7).+*?!B.*2.(57*FST[W7ID*ZP@
>.5!.0=.*'(7*7',-0*)'()*!0%.7)/.0)*!0*!/>5,%./.0)
!0*-().5* 7A>>?2<* 7(0!)()!,0* (0+* '2;!.0.*-,A?+* 7A1@
7)(0)!(??2*5.+A=.*)'!7*'.(?)'*1A5+.0*!0*(*=,7)@.BB.=)!%.
-(2D

E0*,0.*&VO*+.B!0.+*7A1@5.;!,0*,B*TB5!=(*FT:G@SI<*)'.
)!/.*;(!07*(='!.%.+*12*'(?%!0;*)'.*>,>A?()!,0*-!)',A)
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(==.77* ),*7(B.*-().5*(0+*12* !/>5,%!0;*7(0!)()!,0* !7
.7)!/().+* ()* ddDc* ',A57* >.5* 2.(5* >.5* =(>!)(* F&VO<
"##"ID

T7*-.??*(7*)'.*7.5!,A7*'.(?)'*=,07.YA.0=.7<*)'.*B!;@
A5.7* 5.>5.7.0)* ?(5;.*.=,0,/!=* ?,77.7*(0+*0.;()!%.
>A1?!=!)2*B,5*=,A0)5!.7*(0+*;,%.50/.0)7D*4'.*=',?.5(
.>!+./!=* !0* [()!0* T/.5!=(0* =!)!.7* -!)'* +.).5!,5().+
-().5* 7A>>?2* (0+* '2;!.0.* =,0+!)!,07* 7>A55.+* !0),
(=)!,0*>,?!)!=!(07*(0+*(+/!0!7)5(),57*-',*'(+*)',A;')
)'.*+!7.(7.*?,0;*,%.5=,/.D*4'.*=',?.5(*.>!+./!=*!0
^.5A<*-'!='*?(7).+*B,5*ce*/,0)'7*!0*cjjc@cjj"<*=,7)
)'.*=,A0)52*r"##*/!??!,0*!0*?,7)*?!%.7<*+.=5.(7.+*>5,@
+A=)!,0<*.P>,5)7*(0+*),A5!7/*F]A(5.Q*GD*(0+*JD*J5(+@
B,5+<* cjj$ID* ^(2/.0)* FcjjgI* .7)!/().7* )'.* "##("4
=,7)*,B*;(7)5,@!0).7)!0(?*+!7.(7.*!0*)'.*L]T*/(2*1.*(7
'!;'*L]rj##*/!??!,0<*-'!?7)*0,)!0;*=,7)7*!0*+.%.?,>!0;
=,A0)5!.7*-,A?+*1.*'!;'.5D

BAC"3".;)%,/.2)&9A).9
4'.*=A55.0)*?,-*?.%.?*,B*7(0!)()!,0*=,%.5(;.*F,0?2*f#
>.5=.0)*,B* )'.*;?,1(?*>,>A?()!,0*'(7*(==.77* ),*(02
7,5)*,B*!/>5,%.+*7(0!)()!,0I*!7*>(5)?2*.P>?(!0.+*12*)'.
?,-* ?.%.?* ,B* !0%.7)/.0)* !0* 7(0!)()!,0* =,/>(5.+*-!)'
-().5* 7A>>?2D* OB* )'.* ),)(?* (00A(?* !0%.7)/.0)* !0* )'.
-().5* 7A>>?2* (0+* 7(0!)()!,0* F&]]I* 7.=),5<* (>>5,P!@
/().?2*L]rcf*1!??!,0<*,0?2*,0.* B!B)'*7../7* ),*1.*+!@
5.=)?2* ),-(5+* 7(0!)()!,0* F&VOkLME6Z:<* "###ID* 4'.
)5A.*B!;A5.*!7*'(5+*),*.7)!/().*1.=(A7.*B.-*=,A0)5!.7
,5*+,0,57*+!7(;;5.;().*)'.*+()(*,0*-().5*(0+*7(0!)(@
)!,0*!0%.7)/.0)7D*4,*+./,07)5().*)'.*0.-*7(0!)()!,0
>5!,5!)!.7<* ;,%.50/.0)7* (0+* +,0,57* -!??* 0..+* 1,)'
!/>5,%.+* 7)()!7)!=7* (0+* (* 1.)).5* 1(?(0=.* 1.)-..0
7(0!)()!,0*(0+*-().5*!0%.7)/.0)7D

E0*)'.*>(7)<*(*'!;'*>5,>,5)!,0*,B*&]]*!0%.7)/.0)*'(7
;,0.*),-(5+7*!/>5,%!0;*-().5*7A>>?2D*4'.*.%!+.0=.
',-.%.5*!0+!=().7*)'()*!0%.7)/.0)*!7*5.YA!5.+*!0*7(0!@
)()!,0*(0+*'2;!.0.*1.'(%!,A5*='(0;.<* !B*'.(?)'*1.0@
.B!)7* (5.* ),* (==5A.D* G.%!.-7* 12* Z75.2* .)* (?* FcjleK
cjjcI* !0+!=().* )'()*/.+!(0* 5.+A=)!,07* !0* +!(55',.(?
+!7.(7.* !0=!+.0=.* (5.* ;5.().5* B5,/* !0).5%.0)!,07* !0
7(0!)()!,0*)'(0*!0*-().5*7A>>?2<*(?)',A;'*)'.*5(0;.*,B
5.+A=)!,0*-(7*7!;0!B!=(0)*B,5*(??*!0).5%.0)!,07<*5(0;!0;
B5,/*0,*!/>(=)*),*dlq*5.+A=)!,0*F7(0!)()!,0I*),*c##q
5.+A=)!,0* F-().5*(%(!?(1!?!)2ID*]A17.YA.0)* 5.%!.-7*,B
)'.* !/>(=)* ,B* '(0+@-(7'!0;* (0+* ',A7.',?+* -().5
)5.()/.0)*7',-*%.52*7!;0!B!=(0)*5.+A=)!,07*!0*+!(55',.(?

+!7.(7.* !0* )'.*(17.0=.*,B*.0;!0..5!0;* !0).5%.0)!,07
FVA))?.2* .)* (?<* cjjgK* ],17.2<* "##"ID* V,-(5+* (0+
J(5)5(/*F"##"I*0,).*)'()*)'!7*+./,07)5().7*)'.*!/>,5@
)(0=.*,B*A0+.57)(0+!0;* ?,=(?*+!7.(7.*>()).507*-'.0
+.7!;0!0;* !/>5,%./.0)* !0).5%.0)!,07D* V2;!.0.* (0+
7(0!)()!,0*!/>5,%./.0)7*=,0)5!1A).*7!;0!B!=(0)?2*),*5.@
+A=)!,07*!0*!0=!+.0=.*,B*,)'.5*+!7.(7.7<*7A='*(7*(7@
=(5!(7!7*(0+*)5(=',/(D

:A0+7*B,5*1.'(%!,A5(?*(7>.=)7*B,5/*,0?2*(*%.52*7/(??
>.5=.0)(;.*,B* !0%.7)/.0)7<*+.7>!).* )'.*B(=)* )'()*'A@
/(0* 1.'(%!,A5* (0+* 7>.=!B!=(??2* (++5.77!0;* ;.0+.5
+20(/!=7*!7*,0.*,B*)'.*C.2*+.).5/!0(0)7*B,5*(02*!/@
>(=)*,0*>A1?!=*'.(?)'D

!("&'&3&'#(%$)<.%+(.""
E0*7>!).*,B*!)7*!/>,5)(0=.*),*)'.*'.(?)'*(0+*.=,0,/!=7
,B* )'.* 0()!,0<* 7(0!)()!,0* ,B).0* ?(=C7* (0* !07)!)A)!,0(?
',/.D* :5.YA.0)?2* !)* !7* /.5;.+* !0),* (* &]]* 7.=),5
-'.5.*)'.*;?(/,A5*R,17*(0+*!0%.7)/.0)*>5!,5!)!.7*;,
),*-().5*7A>>?2D*T7*(*5.7A?)<*?!))?.*7A>>,5)*!7*(==,5+.+
),*7(0!)()!,0*(0+*/!0!/(?*!0%.7)/.0)*=,//!)).+*),*!)D
:5,/*,A5*=,A0)52*.P(/>?.7"<*B,5*!07)(0=.<*-().5*(0+
7(0!)()!,0*!77A.7*!0*i(/1!(*(0+*i!/1(1-.*(5.*=,/@
1!0.+* (0+* ;A!+.+* 12* -().5* (0+* 7(0!)()!,0* >,?!=!.7D
J,)'*5.=,//.0+*(0*!0).;5().+*(>>5,(='<*1A)*!0*0.!@
)'.5* =(7.* !7* 7(0!)()!,0*;!%.0*+A.*()).0)!,0D*S.)(!?.+
!07)!)A)!,0(?<* B!0(0=!(?<* !/>?./.0)()!,0*(0+*,>.5()!,0
(0+* /(!0).0(0=.* (55(0;./.0)7* (5.* >5.7.0).+* B,5
-().5<* 1A)* )'()* !7* 0,)* )'.* =(7.* B,5* 7(0!)()!,0<* (0+
;.0+.5*=,0=.507*(5.*%!5)A(??2*!;0,5.+D*4'.*=,/>.)!0;
(0+*=,0B?!=)!0;* 5,?.7*(0+* 5.7>,07!1!?!)!.7*(/,0;* )'.
7A17.=),57*BA5)'.5*=,/>?!=().*)'!7,'-!)'*0,*=?.(5*5.;A@
?(),52*B5(/.-,5C*!0*>?(=.*),*;A!+.*)'.*7.=),5D

E0*=,0)5(7)<*-'.5.*)'.*!07)!)A)!,0(?*(55(0;./.0)7*'(%.
1..0* =?.(5?2* +.B!0.+<* /,5.* =,//!)/.0)* !7* .%!+.0)D
:,5*!07)(0=.<*],A)'*TB5!=(<*-'!='*7.>(5().7*7(0!)()!,0
B5,/*-().5<*'(7*(*=?.(5*>,?!=2*B,=A7.+*,0*)'.*>5,%!@
7!,0* ,B* 7(0!)()!,0* B(=!?!)!.7* (0+* 7.5%!=.7D* 4'.* >,?!=2
(!/7*),*>5,%!+.*(??*],A)'*TB5!=(07*-!)'*(*1(7!=*/!0!@
/A/*?.%.?*,B*7(0!)()!,0*12*"#c#D*4'.*0.=.77(52*!07)!@
)A)!,0(?<* !/>?./.0)()!,0* (0+* B!0(0=!(?* /.(07* ),
(='!.%.* )'!7* ;,(?* (5.* =?.(5?2* 7.)* ,A)* !0* )'.* >,?!=2<

"*](0!)()!,0*>,?!=!.7*5.%!.-.+*!0=?A+.+*)',7.*,B*N'(0(<*E0+!(<

M!;.5!(<*],A)'*TB5!=(<*i(/1!(*(0+*i!/1(1-.D
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)',A;'<*(7*-.*-!??*7..<*(*?,)*7)!??*0..+7*),*1.*+,0.*!0
.07A5!0;* )'()* )'.* +!BB.5.0)* ;.0+.5* !0).5.7)7* (5.* (+@
+5.77.+*!0*7.5%!=.*>5,%!7!,0D
4'.* /(!0* ='(??.0;.* !0* !07)!)A)!,0(?* 7A7)(!0(1!?!)2* !7
',-*),*>5,/,).*(0*!0).;5().+*/A?)!@7.=),5(?*(>>5,(='
),* 7(0!)()!,0* (0+* '2;!.0.* >5,/,)!,0D* 4'!7* 5.YA!5.7
1A!?+!0;* ;,,+* 5.?()!,07'!>7* 1.)-..0* >A1?!=* (A)',5!@
)!.7<* )'.*>5!%().*7.=),5*(0+*=!%!?*7,=!.)2D* E)* !7*.YA(??2
!/>,5)(0)*)'()*)'.*;.0+.5*+20(/!=7*,B*5!='*(0+*>,,5
-,/.0*(0+*/.0*(5.*)(C.0* !0),*=,07!+.5()!,0* !0* )'.
+.?!%.52*,B*7(0!)()!,0*7.5%!=.7D

C0>%(),0#<&*
L51(0* 7(0!)()!,0***** '(7* 1.=,/.* (* 'A;.* (0+* ;5,-!0;
='(??.0;.<*+A.* ),* )'.* 7'!B)* !0* A51(0k5A5(?* >,>A?()!,0
1(?(0=.7D*O%.5* )'.*0.P)* B.-*+.=(+.7*(?/,7)*(??* )'.
-,5?+U7* >,>A?()!,0* ;5,-)'* -!??* 1.* !0* A51(0* (5.(7* !0
+.%.?,>!0;* =,A0)5!.7<* ?.(+!0;* ),* !0=5.(7.+* !0B,5/(?
(0+*A0>?(00.+*7.))?./.0)7D*E0*"###<*dg*>.5=.0)*,B*)'.
-,5?+U7*>,>A?()!,0*-.5.*A51(0*+-.??.57<*(7*,>>,7.+
),*d$De*>.5=.0)*!0*cjj#$D*4'.*TB5!=(0*A51(0*>,>A?()!,0
!7* .P>.=).+* ),* /,5.* )'(0* +,A1?.* ,%.5* )'.* 0.P)* "e
2.(57* -'!?7)* )'.* A51(0* >,>A?()!,07* ,B* T7!(<* [()!0
T/.5!=(*(0+*)'.*6(5!11.(0*(5.*.P>.=).+*),*!0=5.(7.
12* (?/,7)* e#* >.5=.0)* ,%.5* )'.* 7(/.*>.5!,+* F&VOk
LME6Z:D*"###ID

D/&;+()A&+;$ /&$ A&-#;+1#&+$ A&$ ;)&A+)+A/&$ A&
%")&)
E0*N'(0(<*(*/(R,5*!07)!)A)!,0(?*;(>*!7*)'.*B5(;/.0)(@
)!,0*,B*5.7>,07!1!?!)!.7*B,5*A51(0<*5A5(?k7/(??*),-07*(0+
7=',,?7*(0+*A0=?.(5*=,,5+!0()!,0*7)5().;!.7*1.)-..0
7)(C.',?+.5*!07)!)A)!,07*!0%,?%.+*!0*7(0!)()!,0D*OB*>(5@
)!=A?(5* =,0=.50* !7* )'.*-.(C* ?!0C7* )'()* '(%.*.P!7).+
1.)-..0*)'.*6,//A0!)2*&().5*(0+*](0!)()!,0*T;.0=2
F6&]TI*(0+*)'.*H!0!7)52*,B*[,=(?*N,%.50/.0)*(0+
)'.*+.=.0)5(?!Q.+*?,=(?*;,%.50(0=.*!07)!)A)!,07*FH.)@
5,>,?!)(0<*HA0!=!>(?<*(0+*S!7)5!=)*T77./1?!.7ID*[(=C
,B*(*=,,5+!0().+*(>>5,(='*,0*7)5().;!.7*(0+*B!0(0=@
!0;* (55(0;./.0)7* '(7*+!7=,A5(;.+* !0%.7)/.0)* !0
7(0!)()!,0*!0*)'.*5A5(?*(5.(7*(0+*7/(??*),-07D*6,07.@
YA.0)?2*7(0!)()!,0*'(7*0,)*B.()A5.+*(7*(*>5!,5!)2*(5.(
!0*/,7)*S!7)5!=)*T77./1?2*>?(00!0;D

GA5(?*7(0!)()!,0*=,%.5(;.*!0*+.%.?,>!0;*=,A0)5!.7*?(;7
B(5* 1.'!0+* A51(0* =,%.5(;.* (0+* !)* !7* (* 1!;* (5.(* ,B
=,0=.50D* 4'.* (++.+* A5;.0=2* !0* )'.* A51(0* .0%!5,0@
/.0)*7)./7*B5,/*)'.*B(=)*)'()*)'.*A51(0*>,,5* ?!%.* !0
=5,-+.+*7?A/7*(0+*!0B,5/(?*7.))?./.0)7*-'.5.*7(0!@
)()!,0* B(=!?!)!.7* (5.* >(5)!=A?(5?2* !/>,5)(0)* B,5* >A1?!=
'.(?)'* (0+* >.57,0(?* +!;0!)2D* JA)* )'.7.* (5.* )'.* %.52
(5.(7*!0*=!)!.7*-'.5.*B(=!?!)!.7*(5.*,B).0*!0(+.YA().*,5
0,0@.P!7).0)D

$*4'.*>,>A?()!,0*+()(*(0+*>5,R.=)!,07*>5.7.0).+<*(5.*)',7.*,B*)'.

L0!).+*M()!,07*S.>(5)/.0)*,B*Z=,0,/!=*(0+*],=!(?*TBB(!57<*^,>A@

?()!,0*S!%!7!,0

I//($)<<#;;$+/$:(G)&$;)&A+)+A/&$A&$%")&)
O0?2*(1,A)*d#*>.5=.0)*,B*N'(0(U7*A51(0*>,>A?()!,0
'(7*(==.77* ),* 7,/.* B,5/*,B* (+.YA().*',A7.',?+
7(0!)()!,0K*ce*>.5=.0)*,B*',A7.',?+7*7)!??*A7.*1A=C.)
?()5!0.7<*(*727)./*)'()*!7*=A55.0)?2*1(00.+*12*?.;!7?(@
)!,0D*T1,A)*d#*>.5=.0)*5.?2*,0*>A1?!=*B(=!?!)!.7<*-'!?.*e
>.5=.0)* A7.*,>.0*+.B.=()!,0D* 4'.*/,7)* >5.%(?.0)
B,5/*,B*',A7.',?+*7(0!)()!,0*!7*,0@7!).*B(=!?!)!.7D*O0?2
)-,*),-07*h*4./(*(0+*TC,7,/1,*@*(5.*BA??2*7.-.5.+D

L51(0*>5,1?./7*).0+*),*1.*/,5.*=,/>?.P*(0+*!0%,?%.
/(02*!77A.7*1.2,0+*)'.*=,0%.0)!,0(?*+.7!;0*(7>.=)7
,B*&]]*727)./7D*4'.7.*='(??.0;.7*'(%.*;.0+.5*!/@
>?!=()!,07*),,D**T7*-(7*0,).+*!0*)'.*&().5*B,5*M()A5.
='(>).5<* 7,/.* ,B* )'.* /,7)* %A?0.5(1?.* >.,>?.* ?(=C
?.;(?*)!)?.*),*)'.*?(0+*)'.2*,==A>2*(0+*'(%.*?!))?.*,5*0,
>,?!)!=(?*%,!=.*,5*=,//A0!)2*,5;(0!Q()!,0D*H,7)*>,,5
A51(0*+-.??.57<* A0?!C.* )'.!5* 5A5(?* =,A0).5>(5)7<*/A7)
>(2*=(7'*B,5* )'.!5*7(0!)()!,0*(0+*-().5*7.5%!=.7*(0+
'.0=.* =(0* (BB,5+* ,0?2* -',??2* !0(+.YA().* B(=!?!)!.7D
T?)',A;'* !0* /(02* >?(=.7* -().5* %.0+,57* '(%.* 5.@
7>,0+.+* ),* )'.* +./(0+* B,5* -().5* (0+* '(%.* (* %!)(?
5,?.<* )'.2* ,>.5().* -!)'*/!0!/(?* 5.;A?()!,0* ,0* .!)'.5
>5!=.*,5*YA(?!)2*(0+*,B).0*='(5;.*.P,51!)(0)*A0!)*>5!=.7
B,5*-'()*/(2*1.*A0)5.().+*-().5D*],<*-().5*B,5*1(7!=
'2;!.0.* !7* (* =,7)?2* =,//,+!)2D* :.-*(;.0=!.7* '(%.
5.7>,0+.+* ),* )'.* 0..+7*,B* )'.* A51(0*>,,5* B,5* 7(B.
.P=5.)(*+!7>,7(?*B(=!?!)!.7D

D/*##$)"%('&%&'#()%(-)*@,'.(.).-3/%&'#()EDD;4F
OB*(??*='!?+5.0*1.)-..0*)'.*(;.7*,B*B!%.*(0+*B,A5)..0*!0
)'.*-,5?+<*lg*>.5=.0)*?!%.*!0*+.%.?,>!0;*=,A0)5!.7D*:,5
)'.7.*='!?+5.0<*)'.*5!7C*,B*+.()'*!7*0,-*B,A5)..0*)!/.7
'!;'.5* )'(0* B,5* ='!?+5.0* ,B* )'.* 7(/.*(;.*;5,A>7* !0
!0+A7)5!(?!Q.+*=,A0)5!.7D*4'()*5!7C*=(0*1.*5.+A=.+*.0,5@
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/,A7?2*-'.0* )'.2*7)(2* !0*(*'.(?)'2* 7=',,?* .0%!5,0@
/.0)*(0+*;.)*A7.+*),*>5(=)!7!0;*;,,+*'2;!.0.*1,)'*!0
(0+*,A)*,B*7=',,?*F&VO<*cjjeID

E0* /(02* =,A0)5!.7<* 7=',,?7* '(%.* 1.=,/.* A07(B.
>?(=.7*-'.5.*+!7.(7.7*(5.*)5(07/!)).+*5(>!+?2*+A.*),
>,,5* 7(0!)()!,0* .0%!5,0/.0)7D* ^,,5* 7(0!)()!,0* !0
7=',,?7*!/>(!57*='!?+5.0U7*;5,-)'*(0+*+.%.?,>/.0)<
?!/!)7* 7=',,?* ()).0+(0=.* (0+* 5.).0)!,0* ,B* 7)A+.0)7
(0+*0.;()!%.?2*(BB.=)7*7)A+.0)7U*(1!?!)2*),*=,0=.0)5().
(0+*?.(50D*T1,A)*d#*>.5=.0)*,B*)'.*-,5?+U7*d##*/!??!,0
7=',,?@(;.*='!?+5.0*(5.*!0B.7).+*-!)'*!0).7)!0(?*-,5/7D
T1,A)*c*!0*c#*7=',,?@(;.*TB5!=(0*;!5?7*+,*0,)*()).0+
7=',,?* +A5!0;* /.07)5A()!,0* ,5* +5,>* ,A)* ()* >A1.5)2
1.=(A7.* ,B* )'.* ?(=C* ,B* =?.(0* (0+* >5!%().* 7(0!)()!,0
B(=!?!)!.7D

B<"//.$<"A.'(#&$;:FF#($F(/1$0//($;)&A+)+A/&
F)<A.A+A#;
T*7A5%.2*=(55!.+*,A)*!0*E0+!(*(/,0;*7=',,?*='!?+5.0<
5.%.(?.+*)'()*(1,A)*'(?B*,B*)'.*(!?/.0)7*B,A0+*(5.*5.@
?().+*),*A07(0!)(52*=,0+!)!,07*(0+*?(=C*,B*>.57,0(?
'2;!.0.*FLME6Z:*(0+*EG6*cjjlID*T*7)A+2*!0*].0.;(?
,B*,%.5*e###*7=',,?7*7',-.+*)'()*e$*>.5=.0)*'(+*0,
-().5*7A>>?2*(0+*df*>.5=.0)*'(+*0,*7(0!)()!,0*B(=!?!@
)!.7D*O0?2*'(?B*,B*)'.*7=',,?7*'(+*7.>(5().*B(=!?!)!.7
B,5* ;!5?7* (0+* 1,27* FGa>A1?!YA.* +A* ]a0.;(?* (0+
LME6Z:<*"##"ID

]=',,?7* >5,%!+.* (0* .P=.??.0)* ,>>,5)A0!)2* ),* =5.().
?!B.?,0;*='(0;.7*!0*1.'(%!,A5D*6'!?+',,+*!7*)'.*1.7)
)!/.*B,5*='!?+5.0*),*?.(50*'2;!.0.*1.'(%!,A57D*6'!?+5.0
(5.*BA)A5.*>(5.0)7*(0+*-'()*)'.2*?.(50*!7*?!C.?2*),*1.
(>>?!.+* !0* )'.*5.7)*,B* )'.!5* ?!%.7D*6'!?+5.0*,B).0*'(%.
!/>,5)(0)* 5,?.7* )(C!0;*=(5.*,B*2,A0;.5*15,)'.57*(0+
7!7).57*(0+<*+.>.0+!0;*,0*)'.*=A?)A5.<*)'.2*=(0*(?7,
YA.7)!,0*(0+*!0B?A.0=.*.P!7)!0;*>5(=)!=.7*!0*)'.*',A7.@
',?+D

E/>5,%.+*7(0!)()!,0*(0+*-().5*7A>>?2* !0*7=',,?7*+!@
5.=)?2*1.0.B!)*;!5?7U*.+A=()!,0D*E)* !7*(?5.(+2*'(5+.5*B,5
;!5?7* ),* ()).0+* (0+* B!0!7'* 7=',,?D* 4'.* >5.7.0=.* ,B
7(0!)()!,0* B(=!?!)!.7* )'()* =(0*1.*C.>)*=?.(0<*,BB.5*>5!@
%(=2*(0+<*B,5*,?+.5*;!5?7<*(5.*7.>(5().*B5,/*)',7.*B,5
1,27<*'.?>*>(5.0)7*),*7.0+*;!5?7*),*7=',,?*5()'.5*)'(0
7),>>!0;* )'.!5* .+A=()!,0* -'.0* )'.2* 5.(='* >A1.5)2D

&'.0*B(=!?!)!.7*(5.*>?(00.+<* )'.*>5.B.5.0=.7*,B*1,)'
1,27*(0+*;!5?7*7',A?+*1.*)(C.0*!0),*(==,A0)D*L5!0(?7
/(2* 1.* =,07)5A=).+* B,5* 1,27* (0+*/,5.* ?()5!0.7* B,5
;!5?7*)'(0*B,5*1,27*-!)'*>5,%!7!,0*,B*7(0!)(52*0(>C!07D
T*=5A=!(?*;.0+.5*!77A.*5.?().7*),*!0=!+.0=.7*,B*5(>.*!0
(0+*(5,A0+* 7=',,?* 7(0!)()!,0* B(=!?!)!.7D* ],A)'*TB5!=(
'(7* !0!)!().+* (* 5.7.(5='* >5,R.=)<* !0* >(5)0.57'!>* -!)'
,)'.5*TB5!=(0*=,A0)5!.7<* ),*+.%.?,>*+.7!;07*(0+*(=@
=.77*;A!+.?!0.7*B,5*7=',,?*7(0!)()!,0*B(=!?!)!.7*)'()*-!??
1.*7(B.*B5,/*)'.*)'5.()*,B*5(>.D

JA!?+!0;* 0.-* 7(0!)()!,0* (0+* -().5* B(=!?!)!.7* !7* 0,)
.0,A;'D* E)* !7*=5!)!=(?* )'()* )'.7.* B(=!?!)!.7*(5.*>5,>.5?2
A7.+*(0+*/(!0)(!0.+D*]!/>?2*;!%!0;*'2;!.0.*?.77,07
!0*=?(77*-!??*0,)*0.=.77(5!?2*='(0;.*='!?+5.0U7*'2;!.0.
1.'(%!,A5D*N,,+*,5;(0!Q()!,0*,B*=?.(0!0;*(0+*/(!0@
).0(0=.*,B*)'.*&]]*B(=!?!)!.7*!7*,B*A)/,7)*!/>,5)(0=.D
J(+?2*/(!0)(!0.+*7(0!)()!,0* B(=!?!)!.7*,B).0*=(A7.*(0
.%.0*1!;;.5*'.(?)'*5!7C*)'(0*7=()).5.+*+.B.=()!,0D

B)&A+)+A/&$>/).;$+/$A10(/-#$0(A1)(C
#':<)+A/&
N5,-!0;*5.=,;0!)!,0*,B*)'.*!/>,5)(0=.*,B*YA(?!)2*>5!@
/(52* .+A=()!,0* '(7* !07>!5.+* LME6Z:<* &VO<
LMZ]6O*(0+* )'.*&,5?+*J(0C* ),*=5.().*(*>(5)0.5@
7'!>*),*:,=A7*G.7,A5=.7*,0*ZBB.=)!%.*]=',,?*V.(?)'
F:GZ]VID*4'.*!77A.7*(++5.77.+*!0*:GZ]V*(5.*-().5
(0+*7(0!)()!,0*B(=!?!)!.7*!0*(??*7=',,?7<*?!B.@7C!??7@1(7.+
'.(?)'*(0+*'2;!.0.*.+A=()!,0<*)'.*.7)(1?!7'/.0)*,B
7=',,?*>,?!=!.7*B,5*'.(?)'*>5,/,)!,0<*(0+*)'.*.7)(1@
?!7'/.0)* ,B* 7=',,?* 0A)5!)!,0* (0+* '.(?)'* 7.5%!=.7D
H.(0-'!?.*b!7!,0*"c<*-'!='*!7*>(5)*,B*)'.*(=)!,0*>?(0
,B*)'.*].=,0+*&,5?+*&().5*:,5A/<*'(7*7.)*7>.=!B!=
7=',,?*'2;!.0.*(0+*7(0!)()!,0*;,(?7D*4'.7.*;,(?7*(5.
)'()*12*"#ce<*l#*>.5=.0)*,B*>5!/(52*7=',,?*='!?+5.0
(5.*1.!0;*.+A=().+*(1,A)*'2;!.0.*(0+*(??*7=',,?7
(5.*.YA!>>.+*-!)'*B(=!?!)!.7*B,5*7(0!)()!,0*(0+*'(0+
-(7'!0;D

]]VZ*>5,;5(//.7*(?7,*>5,%!+.*;,,+*,>>,5)A0!)!.7
),*>5(=)!=.*;.0+.5*.YA(?!)2* !0*'.(?)'*C0,-?.+;.*(0+
)'.*+!%!7!,0*,B* )(7C7D*HA='*=(0*7)!??* 1.*+,0.* !0* )'!7
5.7>.=)D*4'.*.P(/>?.7*=!).+*'.5.*-!??*1.*0,*7A5>5!7.
),*/(02*7=',,?7D*T*7=',,?*7A5%.2*!0*].0.;(?*15,A;')
,A)*)'()*)'.*1,27*=?.(0.+*)'.*7=',,?2(5+*(0+*)'.*;!5?7
)'.*),!?.)7D*J.=(A7.*=?.(0!0;*-(7*+,0.*,0?2*,0=.*(
-..C<*)'.*?()5!0.7*-.5.*%.52*+!5)2D*4'.*;!5?7*.P>?(!0.+
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)'()*)'!7*-(7*-'2*)'.2*+!+*0,)*A7.*)'./*(0+*-'2*)'.!5
/,)'.57* -(50.+* )'./* 0,)* ),* A5!0().* ()* 7=',,?D* 4,
(%,!+*A5!0()!,0<* )'.2*)5!.+*0,)* ),*+5!0C*+A5!0;*7=',,?
)!/.D*E0*H.P!=,<*-'.0*(7C.+*-'2*)'.*;!5?7*-.5.*=?.(0@
!0;*)'.*),!?.)7*(0+*)'.*1,27*-.5.*>?(2!0;*1(7C.)1(??<
)'.*).(='.57*7(!+<*3J,27*+,0U)*=?.(0*),!?.)7*!0*H.P!=,8
FLME6Z:<*"##"ID

4'.5.* (5.* /(02* (=),57* -',* '(%.* 5,?.7* ),* >?(2* !0
]]VZD* N,%.50/.0)* !7* )'.* /,7)* !/>,5)(0)* (=),5* * h
7>.=!B!=(??2*)'.*H!0!7)5!.7*,B*Z+A=()!,0<*V.(?)'<*6,/@
/A0!)2*S.%.?,>/.0)*(0+*&().5*,5*̂ A1?!=*&,5C7D*V,-@
.%.5<*!)*!7*(?7,*>,77!1?.*),*-,5C*/,5.*=?,7.?2*-!)'*)'.
>5!%().*7.=),5<*B5,/*?,=(?*=5(B)7*>.57,07*7A='*(7*/(@
7,07<*>,)).57*(0+*7,(>*/(C.57* ),* ?(5;.*=,/>(0!.7
-',*=(0*7A>>,5)*>5,;5(//.7*-!)'*B!0(0=.<*5.7.(5='
(0+*+.%.?,>/.0)*F.D;D*,0*='!?+@B5!.0+?2*?()5!0.7<*)(C@
!0;* !0),* (==,A0)* )'.* %(5!,A7* ;.0+.5* 0..+7* B,5* ;!5?7
(0+*1,27*(0+*)'.*>'27!=(??2*+!7(+%(0)(;.+I*(0+*7>.@
=!(?* /(5C.)* >5,;5(//.7<* .D;D* B,5* 7=',,?* 7,(>* (0+
+!7!0B.=)(0)7D

D(#)+A-#$"C>A#&#$.#;;/&;
]=',,?*=A55!=A?(*=(0*!0=5.(7.*)'.*!/>(=)*,B*'2;!.0.
.+A=()!,0*12*.0=,A5(;!0;*=5.()!%.*?.(50!0;*/.)',+7
(0+* ),,?7D*H(02* ?.77,07*,0*'.(?)'*(0+*'2;!.0.* !0
=?(77*7)!??*B,=A7*,0*=5.()!0;*C0,-?.+;.*)'()*!7*(17)5(=)
(0+* (=(+./!=D* ]]VZ* ?.77,07* )2>!=(??2* =,%.5* )'.
5(0;.*,B*-().5*(0+*7(0!)()!,0*5.?().+*+!7.(7.7<*)'.!5
5,A).7*,B* )5(07/!77!,0<* )'.!5*72/>),/7<* )'.!5* )5.()@
/.0)*(0+*)'.*-(27*(0+*/.(07*,B*>5.%.0)!,0D*H,5.
=5.()!%.*?.(50!0;*/.)',+7*?!0C*)'!7*(=(+./!=*C0,-?@
.+;.*-!)'*)'.*='!?+5.0U7*,-0*.0%!5,0/.0)<*)'.!5*%(?@
A.7*(0+*>5(=)!=.7*!0*7=',,?<*',/.*(0+*=,//A0!)2D
6'!?+5.0*?.(50*B,5*.P(/>?.*),*+.).5/!0.*-'()*)'.*/,7)
>5.%(?.0)*!0B.=)!,A7*+!7.(7.7*(5.*?,=(??2*(0+*',-*)'.!5
,-0*=,0+!)!,07*(0+*>5(=)!=.7*/(C.*)'.7.*!0B.=)!,07
7>5.(+D*4'.2*?.(50*),*(>>?2*)'!7*C0,-?.+;.*12*/(C@
!0;<*B,5*.P(/>?.<*+5(-!0;7*,B*)'.!5*',/.*=,/>,A0+7
-!)'*;,,+*(0+*1(+*>5(=)!=.7*!0*7(0!)()!,0*(0+*!0*7),5@
!0;*(0+*+5(-!0;*+5!0C!0;*-().5D*4'.*).(='.5*)'.0*A7.7
)'.*+5(-!0;7*(7*(*1(7!7*B,5*'.(?)'*(0+*'2;!.0.*.+A@
=()!,0*(7*-.??*(7*B,5*(5!)'/.)!=<*.D;D*12*'.?>!0;*)'.
='!?+5.0*),*=,A0)*)'.*0A/1.5*,B*;,,+*(0+*1(+*>5(=@
)!=.7D*4'.*+5(-!0;7*(?7,*'.?>*),*7)(5)*(*=?(77*+!7=A7@
7!,0*)'()*7)!/A?().7*)'.*='!?+5.0*),*!+.0)!B2*(0+*A0@
+.57)(0+*-'2*)'.7.*=,0+!)!,07*(0+*>5(=)!=.7*.P!7)D

L0B,5)A0().?2* )'.5.* (5.* 0,* ;?,1(?* 7)()!7)!=7* ,0* )'.
>5.7.0=.*,B*-().5*7A>>?2*(0+*7(0!)()!,0*!0*>5!/(52*,5
,)'.5* F0A57.52* (0+* 7.=,0+(52I* 7=',,?7D* V,-.%.5<
./.5;!0;*+()(*B5,/*7)A+!.7*7',-*)'()*!0*/(02*+.%.?@
,>!0;*=,A0)5!.7*(==.77*),*-().5*(0+*7(0!)()!,0*B(=!?!@
)!.7* !0* 7=',,?7* !7* ?,-.5* )'(0* )'.* ,%.5(??* =,%.5(;.
B!;A5.7*B,5*-().5*7A>>?2*(0+*7(0!)()!,0*FLME6Z:*"##"ID
N?,1(?*!0B,5/()!,0*!7*(?7,*/!77!0;*(1,A)*)'.*>5.7.0=.
,B* '2;!.0.* .+A=()!,0* !0* )'.* 7=',,?* =A55!=A?(D* Z%.0
?.77*!7*C0,-0*(1,A)*-'.)'.5*(0+*),*-'()*.P).0)*7=',,?
'2;!.0.* .+A=()!,0* >5,;5(//.7* (5.* .BB.=)!%.* (0+
-'.)'.5*-().5*7A>>?2*(0+*7(0!)()!,0*B(=!?!)!.7*(5.*A7.+
(0+*/(!0)(!0.+D*4'.*='(??.0;!0;*)(5;.)*!0*)'.*7.=),5
),+(2* !7* ',-* ),* (='!.%.<* 12* "#ce<* 7(0!)()!,0* (0+
'2;!.0.*=,0+!)!,07*!0*7=',,?7*)'()*(??,-*(??*='!?+5.0*),
;,*),*7=',,?*!0*(0*.0%!5,0/.0)*)'()*!7*7(B.*(0+*'.(?)'2D
V,-<*12*)'()*)!/.<*=(0*(??*='!?+5.0*0,)*,0?2*?.(50<*1A)
(?7,*>5(=)!=.*'2;!.0.*!0*7=',,?<*B5,/*0A57.52*),*7.=@
,0+(52*7=',,?9*T0+*',-*=(0*(??*7=',,?@(;.*;!5?7*(0+
1,27*>(5)!=!>().*!0*(*/.(0!0;BA?*-(2*!0*)'.*+.%.?,>@
/.0)<*!/>?./.0)()!,0*(0+*7A7)(!0(1!?!)2*,B*7=',,?*'2@
;!.0.*.+A=()!,0*(0+*7(0!)()!,0*>5,;5(//.79

!(20%"&03/&30.)%(-)G./*(#$#,@)B*#'/.
V!7),5!=(??2<*-'.0*!0%.7)!0;*!0*7(0!)()!,0*!/>5,%./.0)7<
+.=!7!,0@/(C.57* '(%.* B(%,A5.+* =,/>?.P* '!;'@=,7)
7.-.5(;.* (0+* +5(!0(;.D* 4'!7* !7* >(5)?2* +A.* ),* )'.
).0+.0=2*B,5*)'.*+!5.=)*)5(07B.5*,B*).='0,?,;!.7*B5,/
+.%.?,>.+*),*+.%.?,>!0;*=,A0)5!.7<*(0+*>(5)?2*),*)'.
%!.-*)'()*>.,>?.*7',A?+*'(%.*)'.*7(/.*'!;'*7.5%!=.
?.%.?7*>5,%!+.+*!0*+.%.?,>.+*=,A0)5!.7D*].5%!=.*?.%.?7
(>>5,>5!().*),*+.%.?,>.+*=,A0)5!.7<*-!)'*.=,0,/!.7
(0+*',A7.',?+* !0=,/.7*7)5,0;*.0,A;'* ),*1.(5* )'.
'!;'*=(>!)(?*(0+*5.=A55.0)*=,7)7<*(5.*5(5.?2*(>>5,>5!@
().* !0* +.%.?,>!0;* =,A0)5!.7D*&().5* 7=(5=!)2* (++7* ),
)'.*>5,1?./D*&().51,50.*7.-.5(;.*A7.7*(*;5.()*+.(?
,B* %(?A(1?.* -().5* (0+* /(;0!B!.7* )'.* %,?A/.* ,B
-(7).-().5*),*1.*)5.().+D

:,5*)'.*%(7)*/(R,5!)2*,B*)'.*"Dd*1!??!,0*A07.5%.+*>.,>?.
(0+*)'.!5*BA)A5.*B(/!?!.7*)5A0C*7.-.57*(0+*=.0)5(?!7.+
7.-(;.* )5.()/.0)* >?(0)7* (5.* 0,)* (* %!(1?.* ,>)!,0D* E)
/(2*1.* )'()* ?,-@!0=,/.*A51(0*=,//A0!)!.7*=(0*1.
=,00.=).+* ),* =.0)5(?* 7='./.7* 7A17!+!7.+* B5,/
='(5;.7* ),*1.)).5@,BB*=,//A0!)!.7<*1A)* !0* )'.*/.(0@
)!/.* )'.2* 0..+* ?,=(?* 727)./7* )'()* =(0* (??.%!().* )'.
7YA(?,5*(0+*?(=C*,B*'2;!.0!=*7(0!)()!,0*)'()*)'5.().07
)'.!5* ?!%.7D*4'.*(!/* !7* ),*(+(>)*7,?A)!,07* ),*1,)'* )'.



*0' %+'",'&% !",%-!*'& %,'1'$)(2'"* % &'()&* % 3445

cj

5!

7)5.0;)'*,B*)'.*.=,0,/2*(0+*)'.*0..+7*,B*)'.*>.,>?.
-!)'*(0*,%.55!+!0;*=,0=.50*)'()*)'.2*7',A?+*1.*(/.@
0(1?.* ),* (BB,5+(1?.*/(0(;./.0)* (0+*/(!0).0(0=.<
-'!='*-!??*;.0.5(??2*0..+*),*1.*)'.*5.7>,07!1!?!)2*,B*)'.
A7.57*)'./7.?%.7D

J.=(A7.*7(0!)()!,0*!7*>5!/(5!?2*(*>5!%().*,5*',A7.',?+
(=)!%!)2<*/,)!%()!0;*;5.().5*?()5!0.*A7(;.*5.YA!5.7*>5,@
/,)!,0* (0+*/(5C.)!0;* ).='0!YA.7* )'()* ,BB.5* ',A7.@
',?+.57*(*=',!=.*,B*727)./7*B,5*(*5(0;.*,B*=,7)7D*4'.
B,=A7*'.5.*7',A?+*1.*,0*7,=!(?*/(5C.)!0;<*-'.5.*)'.
/(5C.).5* !7* =,0=.50.+* -!)'* )'.* =,55.=)* A7.* (0+
7A7)(!0(1!?!)2<*5()'.5*)'(0*=,//.5=!(?*/(5C.)!0;*(!/.+
()*7.??!0;*)'.*>5,+A=)D*4'.5.*(5.*,)'.5*(BB,5+(1?.*(?).5@
0()!%.7*),*?()5!0.7D*S52*7(0!)()!,0*,>)!,07*5.YA!5.*=(5.@
BA?* ,>.5()!,0* 1A)* /(2* .0(1?.* .P=5.)(* ),* 1.* 1,)'
5./,%.+* B5,/*)'.* !0B.=)!,0*=2=?.*(0+*A7.+*(7*(* 5.@
7,A5=.*)'()*=(0*=,0)5!1A).*),*7A7)(!0(1?.*?!%.?!',,+7D

:(!?A5.*),*(==,A0)*B,5*)'.*0..+7*,B*.(='*/./1.5*,B
)'.*',A7.',?+*-'.0*+.7!;0!0;*!07)(??()!,07*'(7*1..0
)'.*+,-0B(??*,B*/(02*(*7(0!)()!,0*>5,R.=)*FT??a?2*.)*(?<
"##"ID* Z%.0*/,)'.57* -',* (5.* (-(5.* )'()* )'.!5* ='!?@
+5.0U7* B(.=.7* (5.* +(0;.5,A7* ,B).0* +,* 0,)* ?.)* )'./
A7.* ?()5!0.7*1.=(A7.*)'.5.* !7*(*5!7C*,B* B(??!0;* !0D*4'.
^M]J6*>5,;5(//.* !0*H,Q(/1!YA.*1.;(0*>5,/,)@
!0;*)'.*A05.!0B,5=.+*+,/.+*7?(1*>(5)?2*,0*)'.*1(7!7
)'()*='!?+5.0*=,A?+*0,)*B(??*+,-0*!0),*)'.*>!)*1.=(A7.
,B* )'.* C.2* 7'(>.+* 7YA()* ',?.D* T)* )'.* !07!7).0=.* ,B
%!??(;.57*!0*]5!*[(0C(*>5,;5(//.7<*7>.=!(?*='!?+5.0U7
?()5!0.7*-.5.* 1A!?)* 0.(5* )'.* C!)='.07*-'.5.*/,)'.57
=,A?+*)5(!0*)'.!5*='!?+5.0*!0*)'.!5*A7.*F:.50(0+,<*cjl"ID
E0*N'(0(*(*7A5%.2*,B*5A5(?*7(0!)()!,0*7,A;')*)'.*%!.-7
,B*='!?+5.0*12*!0).5%!.-!0;*)',7.*1.)-..0*)'.*(;.7*,B
7.%.0*(0+*.?.%.0*F&5!;')*.)*(?<*cjglID

%#&'#($A;;:#;$A&$.)+(A&#$'#;A>&
E0*7!)A()!,07*-!)',A)*(*>!>.+*-().5*7A>>?2*727)./<
!07)(??!0;*(*/(0A(?@B?A7'*?()5!0.*!/>?!.7*.P)5(*1A5+.07
,0*)'.*-,/.0*!0*)'.*',A7.',?+D*4'.5.*-!??*1.*;5.().5
YA(0)!)!.7*,B*-().5*),*1A2<*),*=(552<*,5*),*+5(-<*7!0=.
)'.*?()5!0.7*-,5C*-!)'*(*7/(??*(/,A0)*,B*-().5*)'5,-0
!0),*)'.*7!>',0*(B).5*.(='*A7.*FA>*),*"*?!)5.7ID*&,/.0
-!??*(?7,*1.*=,0=.50.+*(1,A)*-()='!0;*='!?+5.0*=(5.@
BA??2*,5*;!%!0;*)'./*7)5!=)*!07)5A=)!,07<*7!0=.*0,*7,?!+
-(7).*-'!='*/!;')*1?,=C*)'.*B?,-*!0*)'.*7!>',0*=(0
1.*>A)*+,-0*)'!7*C!0+*,B*?()5!0.D*T*7!/>?.*>!)*?()5!0.
/(2*1.*(*1.)).5*7,?A)!,0D

6A?)A5(?*>5(=)!=.7*(0+*=,07)5(!0)7*(?7,*0..+* ),*1.
)(C.0*!0),*=,07!+.5()!,0*-'.0*>?(00!0;*B,5*7(0!)()!,0D
T>(5)*B5,/*>.57,0(?*>5.B.5.0=.7<*7,/.*=A7),/7*(5.
=,0)5,??.+*12* 5.?!;!,A7*,5* 7,=!(?* 0,5/7k)(1,,7*:,5
!07)(0=.<*-,/.0*!0*(0*Z?*](?%(+,5*>5,R.=)*-.5.*0,)
-!??!0;* ),*A7.* ?()5!0.7*+.7!;0.+*12*/(?.*.0;!0..57
1.=(A7.*(*;(>*()*)'.*1,)),/*,B*)'.*+,,5*.P>,7.+
)'.!5* B..)<*,BB.0+!0;*)'.!5*0,)!,07*,B*>5!%(=2*FH,7.5
(0+*^.(C.<*cjlgID

^,,5*1A!?+!0;*/().5!(?7*,5*1(+*+.7!;07*=(0*/.(0*)'()
?()5!0.7* (5.* +!BB!=A?)* ),*/(!0)(!0* (0+* =(0* 1.=,/.* (
7,A5=.*,B*!0B.=)!,0D*&,/.0*(0+*='!?+5.0<*-',*;.0.5@
(??2*=?.(0*?()5!0.7<*(5.*()*;5.().7)*5!7C*,B*=,0)(/!0(@
)!,0D* 4'.* .P(/>?.* 1.?,-* !??A7)5().7* ',-* ,B).0* )'.
%(5!,A7*;.0+.5*;5,A>7*'(%.*+!%.5;.0)*!0).5.7)7<*-'!='
0..+*),*1.*)(C.0*!0),*=,07!+.5()!,0*-'!?.*>?(00!0;*B,5
7(0!)()!,0*7.5%!=.7D

,A-#(>#&+$%#&'#($J&+#(#;+;
&'.0*!0%!).+*),*7)().*)'.*)'5..*/(!0*)'!0;7*)'.2*B,A0+
-5,0;*-!)'*)'.!5*7(0!)()!,0*!07)(??()!,0*B,5*.P=5.)(*+!7@
>,7(?<*5.7>,0+.0)7*B5,/*NA!0.(*(0+*JA5C!0(*:(7,
=(>!)(?* =!)2* 7A5%.27* =,/>?(!0.+* (1,%.* (??* (1,A)
7/.??7*(0+*B?!.7D*JA)*!/>,5)(0)?2<*/,5.*-,/.0*)'(0
/.0*/.0)!,0.+*)'.7.*7,A5=.7*,B*+!7=,/B,5)<*-'!?.
)'.!5*'A71(0+7<*-',*+!+0U)*(=)A(??2*'(%.*),*+,*)'.
-,5C<*=,/>?(!0.+*)'()*)'.2*+!+*0,)*B!0+*.0,A;'*-(@
).5*!0*)'.*),!?.)*),*-(7'*(B).5*+.B.=()!0;D*&,/.0*=,/@
>?(!0.+*/,5.*)'(0*/.0*(1,A)*>5!%(=2*(0+*/(02*,B
)'./*7(!+*)'.2*(%,!+*A7!0;*)'.*?()5!0.7 B,5 )'() 5.(7,0D

ZP>.5!/.0)7*=,0+A=).+*!0*M!;.5!(<*\.02(*(0+*i(/@
1!(* 7A;;.7)* )'()* )'.* 7A==.77*,5* B(!?A5.*,B* 7'(5!0;
=,??.=)!%.*7(0!)()!,0*1?,=C7*+.>.0+7*/(!0?2*,0*)'.
.P).0)*),*-'!='*)'.5.*!7*(;5../.0)*(1,A)*-',*7',A?+
A7.*)'./<*A0+.5*-'()*=,0+!)!,07<*-'()*!7*),*1.*+,0.
!B*0.!;'1,A5!0;*A7.57*'(%.*0,*!07)(??()!,07*(0+*',-
),*>5.%.0)*)'.*A0(A)',5!Q.+*A7.D*4'.*,)'.5*;.0+.5
+20(/!=*,B*)'!7*!7*)'()*-,/.0*B5,/*/!0,5!)2*;5,A>7
'(%.*0,*(==.77*),*)'.*?()5!0.7*1.=(A7.*)'.2*7!/>?2
'(%.*0,*5!;')*),*A7.*7'(5.+*!07)(??()!,07D*4'!7*>'.@
0,/.0,0*'(7*1..0*,17.5%.+* !0* E0+!(<*]A+(0*(0+
Z;2>)D*&!+.?2*5.>,5).+*>5,1?./7*-!)'*=,//A0(?*?(@
)5!0.7*(?7,*!0=?A+.*)'.*'!;'*!0=!+.0=.*,B*())(=C7*,0
-,/.0*A7!0;*)'./*(0+*)'.*+!BB!=A?)2*,B*.07A5!0;*)'.2
(5.*C.>)*=?.(0*(0+*'2;!.0!=D*LM9'788N83'"0')8'OPPPQ
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E)* !7*YA!).*=?.(5*)'()*-,/.0*>?(2*(*7!;0!B!=(0)*>(5)* !0
B(/!?2*+.=!7!,07*),*!/>5,%.*7(0!)()!,0*727)./7D*4'.2
(5.* )'.* ,0.7* +!5.=)?2* )5(=C!0;* )'.* +(2@),@+(2* >5,1@
?./7* =(A7.+* 12* )'.* .%(=A()!,0* ,B* ',A7.',?+
-(7).-().5D*4'.2*(5.*)'.*,0.7*-',*;.0.5(??2*'(%.*),
C..>*)'.*),!?.)7*=?.(0D*4'.2*(5.*)'.*,0.7*),*B(=.*)'.
15A0)* ,B* )'.!5* 0.!;'1,A57U* =,/>?(!0)7* (0+* ,BB.07!%.
5./(5C7* (1,A)*-(7).-().5* B?,-!0;* !0* )'.* 7)5..)* (0+
7/.??!0;*1(+D*4'.2*)'.5.B,5.*>A)*7!;0!B!=(0)*>5.77A5.
,0*)'.!5*'A71(0+7*),*!/>5,%.*7(0!)()!,0*!07)(??()!,07D
H(02* -,/.0* -',* '(%.* !0=,/.7* >(2* B,5* !/>5,%.@
/.0)7*,A)*,B* )'.!5*,-0*>,=C.)7DLM9788N83'"0')89'OPPO,
*$0$#B'".="&$"#*"':%'>:/&"0'"0')89'RSSTQ9

I/.A<C$)&'$(#>:.)+/(C$/-#(-A#8$/F$+"#$;:G
;#<+/(
N.0+.5*(0+*7(0!)()!,0*>,?!=2*+,=A/.0)7*B5,/*7!P*=,A0@
)5!.7* h* N'(0(<* E0+!(<* M!;.5!(<* ],A)'* TB5!=(<* i(/1!(
(0+*i!/1(1-.*'(%.*1..0*5.%!.-.+<*-!)'*(*/,5.*+.@
)(!?.+*(>>5(!7(?*/(+.*,B*)'.*?(7)*)'5..*=,A0)5!.7D

?%&'#(%$),.(-.0)1#$'/'."
],A)'*TB5!=(<*i(/1!(*(0+*i!/1(1-.*5(0C*ll<*c"j*(0+
c#g*5.7>.=)!%.?2* !0*)'.*;?,1(?*N.0+.5*5.?().+*S.%.?@
,>/.0)*E0+.P*FLMS^<*"##"I*4'!7*5.B?.=)7*)'.*?,-*7)(@
)A7*;!%.0* ),* ;.0+.5*-!)'* 5.7>.=)* ),* (==.77<* =,0)5,?
(0+*,-0.57'!>*,B*.=,0,/!=*5.7,A5=.7*(0+*+.=!7!,0@
/(C!0;* >,7!)!,07D* 4'.* 5(0C!0;7* !0+!=().* )'()* /,5.
-,5C*0..+7*),*1.*+,0.*),*.07A5.*)'()*;.0+.5*!/1(?@
(0=.7*(5.*(+.YA().?2*(++5.77.+D

T)*0()!,0(?*?.%.?<*(??*)'5..*=,A0)5!.7*'(%.*;.0+.5*>,?!@
=!.7* -!)'* (* ;,(?* ,B* (='!.%!0;* ;.0+.5* .YA(?!)2* (0+
.YA!)2*!0*(??*7.=),57*(0+*()*(??*?.%.?7D*T??*,5;(0!Q()!,07
(0+* !07)!)A)!,07* !0* )'.* 5.7>.=)!%.* =,A0)5!.7* (5.* .P@
>.=).+* ),* /(!07)5.(/* ;.0+.5* !0* )'.!5* >,?!=!.7* (0+
!/>?./.0)()!,0* 7)5().;!.7* (0+* (=)!%!)!.7D* 4'.* i(/@
1!(0* 0()!,0(?* ;.0+.5* >,?!=2* (++5.77.7* 7(0!)()!,0* !0
7>.=!B!=* ).5/7K* )'.* ],A)'* TB5!=(0* (0+* i!/1(1-.(0
>,?!=!.7*+,*0,)D*i!/1(1-.U7*;.0+.5*>,?!=2*'(7*=,/@
>5.'.07!%.*7)5().;!.7*B,5*-().5*7A>>?2*1A)*7(0!)()!,0
!7* 0,)* /.0)!,0.+<* (0+* !0* )'.* ],A)'* TB5!=(0* ,0.* (
>(77!0;* 5.B.5.0=.* !7*/(+.* ),*-().5* 7.5%!=.7D* i(/@
1!(U7* ;.0+.5* >,?!=2* !+.0)!B!.7* C.2* >5,1?./7* !0* )'.
7(0!)()!,0*7.=),5D*E)*7)().7*)'()*)'.*;,%.50/.0)*7',A?+
>5,/,).*(0+*.0=,A5(;.*)'.*!0%,?%./.0)*,B*-,/.0*!0
)'.* +.=!7!,0* /(C!0;* >5,=.77.7* !0* )'.* >5,%!7!,0* ,B

-().5* (0+*7(0!)()!,0* B(=!?!)!.7<*>5,/,).*>(5)0.57'!>7
1.)-..0*-,/.0* (0+*/.0* !0* )'.* >5,%!7!,0* ,B*-().5
(0+*7(0!)()!,0*(0+*.07A5.*)'.*A7.*,B*;.0+.5@B5!.0+?2
).='0,?,;!.7*!0*-().5*7A>>?2*(0+*7(0!)()!,0D

D%('&%&'#()"./&#0)1#$'/'."
4'.5.*(5.*'!;'?2*.0=,A5(;!0;*.BB,5)7*1.!0;*/(+.* ),
/(!07)5.(/* ;.0+.5* !0* 7(0!)()!,0* >5,;5(//.7* !0* (??
)'5..*=,A0)5!.7D*6A55.0)*7.=),5*>,?!=!.7*(5.*1.!0;*7A>@
>?./.0).+*-!)'* 7>.=!B!=* 7)5().;!.7* ),* 5.B?.=)* ;.0+.5
(7>.=)7D* T7* )'.2* 7)(0+<* )'.* i(/1!(0*&().5* ]A>>?2
(0+* ](0!)()!,0* ^,?!=2* FcjjgI* (0+* )'.* i!/1(1-.(0
H(7).5*^?(0*B,5*E0).;5().+*GA5(?*&().5*(0+*](0!)()!,0
^5,;5(//.*FcjleI*+,*0,)*/.0)!,0*;.0+.5*()*(??D*4'.
)-,*>,?!=!.7*5.B.5*),**:CC/#$0$"+<*-!)',A)*7>.=!B2!0;
)'.*5,?.7*,B*-,/.0*(0+*/.0*!0*)'.*>5,%!7!,0*,B*7(0!)(@
)!,0*7.5%!=.7D*],A)'*TB5!=(U7*&'!).*^(>.5*,0*V,A7.@
',?+*](0!)()!,0*F"##cI<*-'!='*!7*(*BA5)'.5*+.%.?,>/.0)
,B* )'.*cjjf*M()!,0(?*](0!)()!,0*^,?!=2<*+,.7*0,)*(+@
+5.77*;.0+.5*!0*7>.=!B!=*).5/7<*1A)*5.B.57*),*)'.*0..+
B,5*7(0!)()!,0*7.5%!=.7*)'()*)(C.*!0),*=,07!+.5()!,0*)'.
0..+7*,B*-,/.0<*;!5?7<*)'.*.?+.5?2*(0+*)'.*>'27!=(??2
='(??.0;.+D*V,-.%.5<*(??*)'5..*=,A0)5!.7*(5.*=A55.0)?2
!/>?./.0)!0;*>5,;5(//.7*B,5*;.0+.5*/(!07)5.(/!0;
!0* )'.*-().5*(0+*7(0!)()!,0*7.=),5<* !0=?A+!0;* )5(!0!0;
>5,;5(//.7*(!/.+*()*(*%(5!.)2*,B*?.%.?7D

E0* i(/1!(<* )'.*U)$#+0&")C$#B'4"#5"&' $#'6)0"&' )#5
2)#$0)0$:#'20&)0"B3'LOPPPQ* 5.=,//.0+7*)'.* B,5/A?(@
)!,0<*(+,>)!,0*(0+*!/>?./.0)()!,0*,B*!0).50(?*;.0+.5
>,?!=!.7*12*,5;(0!7()!,07*(0+*!07)!)A)!,07*)'()*(5.*!0@
%,?%.+* !0* )'.*>5,%!7!,0*(0+*>5,/,)!,0*,B* 7(0!)()!,0<
(0+*A7.*,B*;.0+.5@7.07!)!%.*>(5)!=!>(),52*(>>5,(='.7
!0*0..+7*(77.77/.0)7D

i!/1(1-.*'(7*(+,>).+*)'.*2/+0)$#)I$8$03'20&)0"B3'%:&
0A"' ;)0$:#)8' V/&)8'6)0"&' 2/==83' )#5' 2)#$0)0$:#' <&:E
B&)CC"D*E)*5.=,//.0+7*/.(7A5.7*),*.0'(0=.*-,/@
.0U7* >(5)!=!>()!,0* !0* 5A5(?* 7(0!)()!,0* >5,;5(//.7<
!0=?A+!0;* )5(+!)!,0(??2* /(?.@+,/!0().+* =',5.7* 7A='
(7*?()5!0.*1A!?+!0;D

T*>5,;5(//.*=(??.+*4"#5"&'U)$#+0&")C$#B'$#'2:/0A
7%&$*)'L4-U27Q*(!/7*),*1A!?+*A>*)'.*M()!,0(?*6,//A@
0!)2*&().5*(0+*](0!)()!,0*45(!0!0;*E07)!)A).*FM6&]4EI
!0),*(*5.7,A5=.*=.0)5.*B,5*-().5*(0+*7(0!)()!,0*-!)'*(
/(0+().* ),* /(!07)5.(/* ;.0+.5* !0* )'.* 7.=),5D* 4'.
S.>(5)/.0)*,B*&().5*TBB(!57*(0+*:,5.7)52*FS&T:I* !7
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(?7,*?,,C!0;*()*)'.*>,77!1!?!)2*,B*+.%.?,>!0;*(*0()!,0(?
;.0+.5*>,?!=2*B,5*)'.*-().5*(0+*7(0!)()!,0*7.=),5*(0+
5.=.0)?2* F"##cI* 7A1@=,0)5(=).+*4"#5"&' W$#G+* ),* A0@
+.5)(C.*(*?!).5()A5.*5.%!.-*,0*)'.*!77A.D

M!;.5!(U7* :.+.5(?*H!0!7)52* ,B*&().5* G.7,A5=.7* >A1@
?!7'.+* (* M()!,0(?*&().5* ]A>>?2* ^,?!=2* !0* "###D* 4'.
>,?!=2* !7* 7>.=!B!=(??2* )(5;.).+* ()* -().5* 7A>>?2* (0+
7(0!)()!,0K* )'.5.* !7* 0,* 7.>(5().* 0()!,0(?* 7(0!)()!,0
>,?!=2D* E)* +,.7* 0,)* /.0)!,0* ;.0+.5* (0+* '(7* 1..0
=().;,5!7.+*(7*;.0+.5*!07.07!)!%.DDDDD

E0*E0+!(<*(*0()!,0(?*>,?!=2*+,=A/.0)*'(7*1..0*+.%.?@
,>.+* 12* )'.* S.>(5)/.0)* ,B* S5!0C!0;* &().5* ]A>>?2
F"##cI*,B*)'.*H!0!7)52*,B*GA5(?*S.%.?,>/.0)D*4'.*>,?!=2
!7*(!/.+*()*)'.*>"#0&)8'V/&)8'2)#$0)0$:#'<&:B&)CC"'0:
"#A)#*"'?X:0)8'2)#$0)0$:#'>)C=)$B#KD**E)*.P>?!=!)?2*7)().7
)'()*7>.=!B!=*7(0!)()!,0* B(=!?!)!.7*/(2*1.*=,07)5A=).+
B,5* -,/.0* -!)'!0* )'.* =.0)5(?* 5A5(?* 7(0!)()!,0* >5,@
;5(//.*(0+* !)*=,//!)7*A>*),*f*>.5=.0)*,B* )'.*),)(?
>5,R.=)*=,7)7*),*1.*A7.+*?%:&'0A"'*:#+0&/*0$:#':%'2)#$E
0)&3'>:C=8".'%:&'6:C"#KD*6,0=.50!0;*7=',,?*7(0!)(@
)!,0<*)'.*E0+!(0*>,?!=2*>,!0)7*,A)*)'()'?2"=)&)0"'0:$8"0+
%:&' B$&8+' )#5' I:3+' )&"' 0:' I"' C)5",' DA$*A' *)#' I"
0&")0"5' )+' 0D:' +"=)&)0"' /#$0+' )#5' ")*A' /#$0' D$88' I"
"#0$08"5' 0:'>"#0&)8'2/I+$53'/=' 0:'V+9' ROPPPYE' ")*AKD
6,0=.50!0;*/(!0).0(0=.<*)'.*>,?!=2*7)().7X*?F0'$+'"+E
+"#0$)8'0:'0&)$#'0A"'*:CC/#$03,'!"#$%&'("#()*"((*$+,*-,-.
/,#0* 12* $+,* 2"-%()' L"C=A)+$+' )55"5Q' $#' 0A"' =&:="&
/=G""=')#5'C)$#0"#)#*"':%' 0A"'+)#$0)0$:#' %)*$8$0$"+KD
4'!7*!/>?!.7*)'()*/(?.*B(/!?2*/./1.57*/A7)*1.*)5(!0.+
,0*'2;!.0!=*A7.*(0+*/(!0).0(0=.<*(0+*0,)*RA7)*-,/.0
(0+*;!5?7D*],*!)*!7*)(C!0;*(*)5A.*;.0+.5*>.57>.=)!%.D

E0*N'(0(<*(*0()!,0(?*.0%!5,0/.0)(?*7(0!)()!,0*>,?!=2
-(7*B,5/A?().+*12*)'.*H!0!7)52*,B*[,=(?*N,%.50/.0)
!0*H(2*cjjjD*4'.*>,?!=2*!7*=?.(5?2*)(5;.).+*()*)'.*?,=(?
;,%.50/.0)*7)5A=)A5.7<* ),*(77!7)* )'./* ),*7.)*A>*12@
?(-7*),*5.;A?().*(??*(7>.=)7*,B*.0%!5,0/.0)(?*7(0!)(@
)!,0D*E)*+,.7*0,)*/.0)!,0*;.0+.5D*4'.*5,?.7*,B*/.0*(0+
-,/.0*(5.*0,)*7>.=!B!.+*h*,0?2*)'.*5.7>,07!1!?!)!.7*,B
!0+!%!+A(?*',A7.',?+7<*=,//A0!)!.7*(0+*=,//A0!)2@
1(7.+* ,5;(0!7()!,07* (5.*/.0)!,0.+D* 4'.* +,=A/.0)
!0+!=().7*)'()*7(0!)()!,0*!7*(*>A1?!=*;,,+<*(0+*!7*)'.5.@
B,5.* )'.* 5.7>,07!1!?!)2* ,B* (??* =!)!Q.07<* =,//A0!)!.7<
>5!%().* 7.=),5* .0).5>5!7.7<*MNO7*(0+* !07)!)A)!,07* ,B
;,%.50/.0)D

5.,%$)!("&037.(&"
4'.* >A5>,7.* ,B* (* ?.;(?* B5(/.-,5C* !7* ),* )5(07B,5/
>,?!=2*!0).0)!,07*!0),*?.;(??2*1!0+!0;*(0+*.0B,5=.(1?.
=?(A7.7D* ],A)'* TB5!=(<* i(/1!(* (0+* i!/1(1-.* '(%.
/(+.*7!;0!B!=(0)*>5,;5.77*!0*5.%!7!0;*,5*5.>.(?!0;*,?+
?(-7* !0* ?!0.* -!)'* !0).50()!,0(?* ;.0+.5* =,0%.0)!,07<
)',A;'* 0,)* !0* )5(07?()!0;* !0),* ?(-* 0()!,0(?* ;.0+.5
>,?!=!.7* )'()*;A!+.* )'.*>5,%!7!,0*,B*7(0!)()!,0D*&'!?.
)'.*0..+*B,5*;.0+.5*/(!07)5.(/!0;*!0*(??*!07)!)A)!,07*!7
./>'(7!7.+*()*0()!,0(?*?.%.?<*0,*?.;(?*>5,%!7!,07*'(%.
1..0*>A)*!0*>?(=.*),*.07A5.*;.0+.5*=,07!+.5()!,07*!0
)'.* 5.=5A!)/.0)* (0+* ;.0.5(?* >5(=)!=.7* ,B* 7(0!)()!,0
(;.0=!.7D*6,//A0!)2*>(5)!=!>()!,0*!0*7(0!)()!,0*>5,@
;5(//.7*(0+*+.%,?A)!,0*,B*>,-.5*),*)'.*?,-.7)*?.%.?
!7* (+%,=().+* ()* )'.* 0()!,0(?* ?.%.?<* 2.)* =,//A0!)2@
1(7.+*,5;(0!7()!,07*7A='*(7*-,/.0U7*=?A17*(5.*0,)
?.;(??2*5.=,;0!7.+*!0*/,7)*=(7.7D

E0* i!/1(1-.<* +A.* ),* )'.* =.0)5(?!7.+* 0()A5.* ,B* )'.
6.0)5(?*G().7*:A0+<*7!/>?.*15.(C+,-07*!0*7(0!)()!,0
B(=!?!)!.7* !0* 7/(??* A51(0* (5.(7* 7=()).5.+* )'5,A;',A)
)'.*=,A0)52<*'(%.*),*1.*5.B.55.+*),*)'.*'.(+*,BB!=.*!0
V(5(5.<*-'!='*(+/!0!7).57*)'.7.*(5.(7D*4'.*?.;(?*(0+
!07)!)A)!,0(?* (55(0;./.0)7* (5.* (?7,* 7A='* )'()* ?,=(?
(A)',5!)2*-,5C.57*(5.*(==,A0)(1?.*,0?2*),*'!;'.5*,BB!=@
.57* (0+* 0,)* ),* )'.* >,,5*-,/.0* (0+*/.0* )'()* )'.2
7.5%.D*4'.*L51(0*6,A0=!?7*T=)*(0+*)'.*12?(-7<*-'!='
7.)*7.5%!=.*7)(0+(5+7<*+,*0,)*/.0)!,0*;.0+.5*()*(??D
T??*A51(0*=,A0=!?7*(5.*.P>.=).+*),*>5,%!+.*A51(0*+-.??@
.57*-!)'*B?A7'*),!?.)7D*^!)*?()5!0.7*,B*(02*+.7=5!>)!,0*(5.
0,)*(??,-.+*B,5*',A7.',?+*A7.<*-'!='*/.(07*)'()*)'.
0..+7*,B*>,,5*-,/.0*(0+*/.0*(0+*)'.!5*(1!?!)2*),*>(2
B,5* )'.* 5.=,//.0+.+*7.5%!=.7*-.5.*0,)*=,07!+.5.+
-'.0*7.5%!=.*7)(0+(5+7*-.5.*7.)D

E0* ],A)'* TB5!=(<* (* >,?!=2* ,B* :5..* J(7!=* &().5* '(7
(?5.(+2*1..0* !/>?./.0).+* ),* )(C.* !0),* (==,A0)* )'.
0..+7*,B*>,,5*',A7.',?+7<*(0+*(*>,?!=2*,0*:5..*J(7!=
](0!)()!,0* !7* A0+.5* +!7=A77!,0D* 4'.* (1!?!)2* ,B* >,,5
',A7.',?+7*),*>(2*B,5*7.5%!=.7*!7*)(C.0*!0),*(==,A0)
!0*)'.*>5,%!7!,0*,B*7.5%!=.7D*!0*7,/.*!07)(0=.7*12?(-7
),*.07A5.*7(0!)(52*.0%!5,0/.0)7<*7A='*(7*5A?.7*(1,A)
+!7>,7(?*,B*'(Q(5+,A7*-(7).*(5.*0,)*.0B,5=.+<*)'.5.12
.P>,7!0;*)'.*>,,5*-,/.0*(0+*/.0*-',*7=(%.0;.*,0
+A/>7!).7D*4'!7*!7*(0*.P)5./.?2*=,/>?.P*!77A.*h],A)'
TB5!=(*!7*)52!0;*),*>'(7.*,A)*7=(%.0;!0;*,0*+A/>7!).7<
1A)<* ()* )'.* 7(/.* )!/.<* 5.=,;0!7.7* )'()* ),*+,* 7,* 5.@
/,%.7*(*7,?.*7,A5=.*,B* !0=,/.*B,5*7,/.*>.,>?.D*E0



+'",'&%!",%-!*'& %!$$ .!"/'

""

5!

,)'.5*=!5=A/7)(0=.7<*B(!?A5.*,B*?,=(?*(A)',5!)!.7*),*.0@
B,5=.*12?(-7*'(7*?.+*),*7!)A()!,07*-'.5.*>.,>?.*1A!?+
',A7.7*-!)',A)* ?()5!0.* B(=!?!)!.7D*&,/.0*-',* 7>.0+
/,7)*,B* )'.!5* )!/.*()*',/.*(5.* )'.*-,57)*(BB.=).+* !0
7A='*=(7.7<*1.=(A7.*)'.2*+,*0,)*'(%.*(02*/.(07*,B
5.?!.%!0;*)'./7.?%.7D

E0*],A)'*TB5!=(<*',A7.',?+7* !0*A51(0*(5.(7*(5.*.0)!@
)?.+* ),*(*',A7!0;*7A17!+2*(0+*(*7(0!)()!,0*7A17!+2D
4'.7.* (5.* 5.7)5!=).+* ),* >.,>?.* -',* (5.* (1,%.* "c
2.(57* ,B* (;.<* 7,* 2,A0;.5* B(/!?!.7* (0+* >(5)!=A?(5?2
2,A0;*7!0;?.*/,)'.57*(5.*0,)*.0)!)?.+*),*)'.*1.0.B!)D
4'.*7(0!)()!,0*7A17!+2*!7*(?7,*+!BB!=A?)*B,5*5A5(?*',A7.@
',?+7*),*(==.77D

&!)'*!)7*B5..*-().5*>,?!=2*!0*>?(=.<*B5..*1(7!=*7(0!)()!,0
A0+.5*+.%.?,>/.0)*(0+*7A17!+!.7* B,5*7(0!)()!,0* !/@
>5,%./.0)7<*],A)'*TB5!=(*!7*(*0,)(1?.*.P=.>)!,0*!0*)'.
B!.?+*,B*A51(0*7(0!)()!,0D*H,7)*=,A0)5!.7*(5.*>5,/,)@
!0;*BA??*=,7)*5.=,%.52*.!)'.5*)'5,A;'*)'.*])5().;!=*](0!@
)()!,0*T>>5,(='*,5*>A1?!=@>5!%().*>(5)0.57'!>7D*4'.5.
!7*(*0..+*),*(0(?27.*)'.*!/>(=)7*,B*7A='*(>>5,(='.7
,0* +!BB.5.0)* ;.0+.5* ;5,A>7D* 4'.* !/>(=)7* ,0* >,,5
-,/.0* (0+* /.0* ,B* =A))!0;* -().5* 7A>>?2* B,5* 0,0@
>(2/.0)* ,B* 7.5%!=.7<* !0=?A+!0;* 7(0!)()!,0* 7.5%!=.7<
(5.*0,)*BA??2*=,07!+.5.+*-'.0*7A='*?(-7*(5.*/(+.D*E0
],A)'*TB5!=(<*)'.5.*!7*(*=?.(5?2*7>.=!B!.+*>5,=.77*)'()
/A7)*1.*B,??,-.+*1.B,5.*7.5%!=.7*=(0*1.*=A)D*T7*B(5*(7
>,77!1?.<*f###*?!)5.7*>.5*',A7.',?+*>.5*/,0)'*7',A?+
1.*>5,%!+.+D

ZP=.>)*B,5*)'.*0,).-,5)'2*>5,;5.77*!0*],A)'*TB5!=(<*!)
7../7* )'()* ;.0.5(??2* ?.;(?* >5,%!7!,07* (5.* .0(=).+
-!)',A)*(77.77!0;*)'.!5*!/>?!=()!,07*,0*;.0+.5D*N.0@
+.5*(0(?27!7*!7*0,)*=,0+A=).+*+A5!0;*)'.*B,5/A?()!,0
,B*?.;(?*!07)5A/.0)7*)'()*;,%.50*)'.*>5,%!7!,0*,B*7(0!@
)()!,0*7.5%!=.7<*5.7A?)!0;*!0*)'./*1.!0;*;.0+.5*!07.0@
7!)!%.D

!("&'&3&'#(%$)"*#0&/#7'(,"
N!%.0*)'.*!/>,5)(0=.*,B*;.0+.5*!77A.7*!0*7(0!)()!,0<
7>.=!B!=* !07)!)A)!,0(?* (55(0;./.0)7***** (5.* 0.=.77(52* ),
.07A5.*)'()*;.0+.5* !7*=,07!+.5.+*(7*>(5)*,B*.BB!=!.0)
!/>?./.0)()!,0* ,B* >5,;5(//.7D* ](0!)()!,0* >5,@
;5(//.7*!0*],A)'*TB5!=(<*i(/1!(*(0+*i!/1(1-.*(5.
!/>?./.0).+*12*(*%(5!.)2*,B*,5;(0!7()!,07D*4'.7.*!0@
=?A+.*;,%.50/.0)*/!0!7)5!.7<*MNO7<*+,0,57*(0+*=,/@
/A0!)2@1(7.+* ,5;(0!7()!,07D* E0* (??* )'5..* =,A0)5!.7<

!07)!)A)!,0(?*(55(0;./.0)7*(5.*B,=A7.+*,0*B(=!?!)()!0;
)'.* !/>?./.0)()!,0* ,B* 7(0!)()!,0* >5,;5(//.7* (0+
0,)*,0*;.0+.5*/(!07)5.(/!0;D*T*0,)(1?.*;(>*!0*/,7)
,5;(0!7()!,07*5.7>,07!1?.*B,5*)'.*>5,%!7!,0*,5*5.;A?(@
)!,0*,B*7(0!)()!,0*7.5%!=.7* !7* )'.*(17.0=.*,B* !0).50(?
;.0+.5*>,?!=!.7*(0+*)5(!0.+*7)(BB*),*;A!+.*)'.!5*=,/@
/!)/.0)* ),*;.0+.5* !0* )'.*7.=),5D* E0*/,7)* !07)(0=.7<
;.0+.5@5.?().+* !77A.7*(0+*=,07!+.5()!,07*(5.* ?.B)* ),
S.>(5)/.0)7*,B*N.0+.5*,5*&,/.0*',A7.+*!0*+!BB.5.0)
/!0!7)5!.7D* *4'.7.*(5.*A0+.5@5.7,A5=.+*(0+*)'.*7)(BB
?(=C* )'.* 0.=.77(52* )5(!0!0;* ),* ;A!+.* )'./* !0* )'.!5
-,5CD* 4'.*-().5* 7.5%!=.7* 7.=),5* !0* ],A)'* TB5!=(<* !0@
=?A+!0;*S&T:<*+,.7*'(%.*(*>(5)!=A?(5*B,=A7*,0*;.0@
+.5*/(!07)5.(/!0;*!0*)'.*-().5*7A>>?2*(0+*7(0!)()!,0
7.=),57<* (7* .%!+.0=.+* 12* )'.* NZH]T* (0+* NTG]T
>5,;5(//.7D

E)*!7*(*'.?>BA?*!+.(*B,5*-().5*(0+*7(0!)()!,0*=,//!))..7
),*=,0)(!0*=,@,>).+*5.>5.7.0)()!%.7*,B*;.0+.5*+.>(5)@
/.0)7<*(7*-.??*(7*B,5*+.7!;0().+*-().5*(0+*7(0!)()!,0
7)(BB* /./1.57* ),* )(C.* 5.7>,07!1!?!)2* B,5* >5,/,)!0;
()).0)!,0*),*;.0+.5* !77A.7*(/,0;7)*)'.!5*=,??.(;A.7
(0+*?!0C!0;*-!)'*S.>(5)/.0)*,B*N.0+.5*7)(BBD*G.7>.=@
)!%.*5,?.7*(0+*5.7>,07!1!?!)!.7*0..+*),*1.*=?.(5?2*7)().+
(0+*(;5..+D*E0*i!/1(1-.<*;.0+.5*!7*0,)*(++5.77.+*()
0()!,0(?<*>5,%!0=!(?*(0+*+!7)5!=)*?.%.?7*!0*)'.*5A5(?*7(0!@
)()!,0*7.=),5<*+.7>!).*)'.*B(=)*)'()*)'.*/!0!7)52*5.7>,0@
7!1?.* B,5* ;.0+.5* !7* !0=?A+.+* !0*-().5* (0+* 7(0!)()!,0
=,//!))..7* ()* (??* ?.%.?7D* 4'!7* !7* >(5)?2* 1.=(A7.* )'.
/(!0*+A)2*,B*)'.*;.0+.5*/!0!7)52*!7*=,//A0!)2*/,1!?!@
7()!,0*(0+*.07A5!0;*=,//A0!)2*>(5)!=!>()!,0*()*>5,R.=)
?.%.?D*E)7*5.>5.7.0)()!%.7*)'.5.B,5.*+,*0,)*7..*)'.!5*5,?.
(7*.07A5!0;*-,/.0U7*5.>5.7.0)()!,0*!0*0()!,0(?<*>5,@
%!0=!(?*(0+*+!7)5!=)*+.=!7!,0@/(C!0;*=,//!))..7<*,5*(7
,A)?!0!0;* ;A!+.?!0.7* ),* .07A5.* ;.0+.5* =,0=.507* (5.
(++5.77.+*!0*>5,;5(//!0;D

T?)',A;'*],A)'*TB5!=(<*i(/1!(<*(0+*i!/1(1-.*'(%.
/(+.*>,7!)!%.*7).>7*12*.7)(1?!7'!0;*/!0!7)5!.7*5.7>,0@
7!1?.*B,5*;.0+.5*)'.5.*(5.*(7*2.)*0,*=?.(5*!07)!)A)!,0(?
(55(0;./.0)7* ),* .07A5.* =,,5+!0()!,0* (0+* ?!0C(;.7
1.)-..0*(0+*-!)'!0*,5;(0!7()!,07*5.7>,07!1?.*B,5*)'.
!/>?./.0)()!,0* ,B* 7(0!)()!,0* >5,;5(//.7D* E0* (++!@
)!,0<*0()!,0(?*7(0!)()!,0*>,?!=!.7*+,*0,)*'(%.*7>.=!B!=
!0+!=(),57* B,5*/,0!),5!0;*>5,;5.77* !0*(='!.%!0;*;.0@
+.5@5.?().+* ;,(?7D* 6,07.YA.0)?2* 0,* !07)!)A)!,0(?* (5@
5(0;./.0)7*(5.*!0*>?(=.*B,5*/,0!),5!0;*(0+*.%(?A()!0;
>5,;5.77D*4'!7*),,*!7*1.!0;*>A)*5!;')* !0*],A)'*TB5!=(D
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4'()*=,A0)52U7*&'!).*^(>.5*,0*V,A7.',?+*J(7!=*](0!@
)()!,0*F"##cI*+!7=A77.7*)'.*5,?.7*(0+*5.7>,07!1!?!)!.7
,B*(??*>?(2.57<*1A)*0,*,5;(0!7()!,0*-(7*)(7C.+*),*.0@
7A5.*)'()*;.0+.5*!7*/(!07)5.(/.+*()*(??*?.%.?7*,B*7(0!@
)()!,0*>5,;5(//!0;D*V,-.%.5<*()*(*5.=.0)*-,5C7',>
,B* )'.* &().5* ].5%!=.7* ].=),5* [.(+.57'!>* N5,A>* !0
],A)'* TB5!=(<* -'!='* 5.>5.7.0)7* (*-!+.* 5(0;.* ,B* )'.
5,?.*>?(2.57* !0*-().5*7.5%!=.7*(0+*7(0!)()!,0<*S&T:
-(7*;!%.0* )'.* 5.7>,07!1!?!)2*,B*.07A5!0;* )'()*;.0+.5
/(!07)5.(/!0;*)(C.7*>?(=.*(0+* !0*5.>,5)!0;*1(=C*),
)'.*&]][N*,0*)'.*/()).5*,0*(*5.;A?(5*1(7!7D

</.".;/.-
:!0(0=!0;*!7*,0.*,B*)'.*/(R,5*!77A.7*)'()*(BB.=)*7(0!)(@
)!,0*>5,%!7!,0*!0*A51(0*(0+*5A5(?*(5.(7D*4',A;'*/,7)
>,?!=!.7*+.?.;().* )'.* B!0(0=!0;*,B*7(0!)()!,0* ),* ?,=(?
;,%.50/.0)<*0,*7)5().;!.7*(5.*!07)!)A).+*B,5*/,0!),5@
!0;* )'.!5* B!0(0=!(?* !0>A)7D* 4'.5.* !7* (* 0..+* ),* =5.().
)(5;.)7* B,5*7(0!)()!,0* )'()*-!??*/,)!%().* ?,=(?*;,%.50@
/.0)7* ),* ;!%.* /,5.* >5!,5!)2* ),* 7(0!)()!,0D* H,5.* 5.@
7.(5='* !7* 5.YA!5.+* ),* A0+.57)(0+* -'2* >.,>?.* (5.
A0-!??!0;* ),* !0%.7)* !0* ?()5!0.7* (0+* ),* B!0+* )'.* 5!;')
!0=.0)!%.7D*4'.*>,).0)!(?*,B*/!=5,@=5.+!)*7='./.7*(0+
5.%,?%!0;*BA0+7*'(%.*),*1.*BA5)'.5*!0%.7)!;().+D*]A17!@
+!.7*(0+*=?.(5*7)5().;!.7*0..+*),*1.*.7)(1?!7'.+*B,5
)(5;.)!0;* >,,5*-,/.0* (0+*/.0* ),* .07A5.* .BB.=)!%.
7(0!)()!,0* =,%.5(;.D* :,5* !07)(0=.<* !0*],A)'*TB5!=(* (
M()!,0(?* ](0!)()!,0* 4(7C* 4.(/* )'()* !0=?A+.7* 5.>5.@
7.0)()!%.7*,B*?,=(?*;,%.50/.0)*(0+*)'.*7(0!)()!,0*>5,@
;5(//.* '(7* 1..0* ;!%.0* (* '!;'* >5,B!?.* (0+
=,07!+.5(1?.*BA0+!0;*12*M()!,0(?*N,%.50/.0)D

!0A".,D)&50$;)&,E)2)358A).9,".%,:$"/./.-
N.0+.5*7.07!)!%!)2*=(0*1.*/,7)*5.(+!?2*B,7).5.+*)'5,A;'
)'.*)5(!0!0;*=,A57.7*(0+*/().5!(?7*B,5*7(0!)()!,0*.0;!@
0..57*(0+*>5(=)!)!,0.57DD*M()!,0(?*7(0!)()!,0*(;.0=!.7
0..+*),X

! G.%!.-* (0+* 5.!0B,5=.* )'.* ;.0+.5* =,/>,0.0)* ,B
=A55!=A?(*(0+*>5.@7.5%!=.*)5(!0!0;*B,5*(5)!7(07<*.0@
7A5!0;*)'()*)'.*.0(1?!0;*.0%!5,0/.0)*!7*=5.().+*!0
(>>5,>5!().*;,%.50/.0)*(;.0=!.7*(0+*!07)!)A)!,07D

! E0=?A+.* 7)5().;!.7* ),* .0B,5=.* )'.* /,0!),5!0;* ,B
;.0+.5*!0+!=(),57*B,5*7(0!)()!,0*+.?!%.52D

! Z7)(1?!7'*7='./.7*),*5.!0B,5=.*+.%.?,>/.0)*(0+
=,07)(0)* 5.%!.-*,B*=,A57.7* B,5*>5(=)!7!0;*>5,B.7@

7!,0(?7*),*.07A5.*)'()*=A55.0)* !77A.7*7A='*(7*'2@
;!.0.* (0+* 7(0!)()!,0* >5,/,)!,0* (0+* ;.0+.5
/(!07)5.(/!0;*(5.*!0=?A+.+*!0*)'.*=A55!=A?A/D

!"#$8)C$F/(8)('
ZBB,5)7* ),* >5,/,).* 7(0!)()!,0* (7* (* /(R,5* /.(07* ,B
7A7)(!0(1?.* +.%.?,>/.0)* 5.=.!%.+* (* 'A;.* 1,,7)* !0
].>)./1.5*"##"*(7*)'.*&,5?+*]A//!)*,0*]A7)(!0(1?.
S.%.?,>/.0)*=,0=?A+.+*!0*_,'(00.71A5;D*4'.*0..+
),*=,/.*A>*-!)'*=,0=5.).*>?(07*,B*(=)!,0* ),* 5.+A=.
)'.*"Dd*1!??!,0*>.,>?.*)'()*+,*0,)*'(%.*(+.YA().*7(0!@
)()!,0*-(7*,0.*,B*)'.*>5!,5!)!.7*,B*&]]SD*4'.*A7.BA?@
0.77* ,B* )!/.@1,A0+* )(5;.)7* ),* (='!.%.* )'!7* !0* )'.
/.+!A/*(0+*?,0;*).5/*-(7*./>'(7!Q.+*-!)'*)'.*(;5..@
/.0)* ),* '(?%.<* 12* )'.* 2.(5* "#ce<* )'.* >5,>,5)!,0* ,B
>.,>?.*-',*+,*0,)*'(%.*(==.77*),*1(7!=*7(0!)()!,0D*E)
!7*=?.(5*),,*)'()*(*?,)*'(7*),*1.*+,0.*),*5.!0B,5=.*)'.
/.77(;.7* (1,A)* )'.* !/>,5)(0=.* ,B* ;.0+.5
/(!07)5.(/!0;*(0+* )5(07?().* )'./* !0),*(=)!,0D*N&T
/./1.57*(0+*,)'.57*=(0*'.?>*12*A5;!0;*(0+*7A>>,5)@
!0;*;,%.50/.0)7*),*!0!)!().*(*C.2*?!7)*,B*(=)!%!)!.7X

cD &'!?.*>5,/,)!0;*(0*!0).;5().+*(>>5,(='*),*-().5
7.5%!=.7* +.?!%.52<* 7.>(5().* 7(0!)()!,0* 7)5().;!.7
7',A?+*1.*+.7!;0.+*(++5.77!0;*;.0+.5@7.07!)!%.
'2;!.0.*>5,/,)!,0*(0+*7(0!)()!,0*!/>5,%./.0)7D
4'!7*-!??*.07A5.*)'()*7(0!)()!,0*!7*;!%.0*)'.*()).0@
)!,0* !)* +.7.5%.7D* ].>(5().* 7(0!)()!,0* 7)5().;!.7
7',A?+*1.*>5.>(5.+* B,5* 5A5(?* (0+*A51(0* !0B,5/(?
7.))?./.0)7*(0+*7',A?+*!0=?A+.*=?.(5*;.0+.5*7)().@
/.0)7D

"D [.;(?*!07)5A/.0)7*5.?().+*),*)'.*>5,%!7!,0*,B*7(0!@
)()!,0*7.5%!=.7*7',A?+*.07A5.*)'()*>,?!=2*!7*)5(07@
?().+*!0),*?(-D*N,%.50/.0)*+.>(5)/.0)7<*!0=?A+!0;
)'.*;.0+.5*+.>(5)/.0)7<*MNO7*(0+*+,0,57*7',A?+
.07A5.*)'()*;.0+.5*!7*(++5.77.+*!0*)'.*B,5/A?()!,0
>5,=.77*(0+*)'()*T=)7*(0+*12?(-7*F7A='*(7*7.5%!=.
7)(0+(5+7<* ).0+.5* ;A!+.?!0.7<* 1A!?+!0;* 7)(0+(5+7
(0+*?(0+*).0A5.I*;,*)'5,A;'*;.0+.5*5.%!.-*1.B,5.
)'.2*(5.*>(77.+D

$D N,%.50/.0)* ;.0+.5* +.>(5)/.0)7* 7',A?+* .07A5.
)'()*0()!,0(?*7(0!)()!,0*>,?!=!.7*(5.*;.0+.5*7.07!@
)!%.<*12*>(5)!=!>()!0;*BA??2*!0*)'.*>,?!=2*B,5/A?()!,0
>5,=.77D* N.0+.5* 7.07!)!%.* >5,%!7!,0* 7',A?+* (+@
+5.77* -,/.0U7* (0+*/.0U7* >5(=)!=(?* 0..+7<* (0+
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(?7,*7..C*),*>5,/,).*;5.().5*.YA(?!)2*,B*,>>,5)A@
0!)2*B,5*-,/.0*(0+*/.0*),*>5,%!+.<*!0B?A.0=.*(0+
1.0.B!)*B5,/*7(0!)()!,0*7.5%!=.7D

dD N,%.50/.0)* +.>(5)/.0)7<* MNO7* (0+* +,0,57
7',A?+*./1(5C*,0*(-(5.0.77@5(!7!0;*>5,;5(//.7
)(5;.).+*()*7(0!)()!,0*>,?!=2*/(C.57<*./>'(7!7!0;
)'.*B(=)*)'()*7(0!)()!,0* !7*0,)* RA7)*(*',A7.',?+*,5
7,=!(?* !77A.* 1A)* 5()'.5* (* +.%.?,>/.0)* >5,1?./
)'()* 7',A?+*1.* ?!0C.+*-!)'*>,%.5)2* .5(+!=()!,0D* E)
7',A?+*1.*5.=,;0!7.+*)'()*>,,5*7(0!)()!,0*!7*1,)'
(*72/>),/*(0+*(*=(A7.*,B*>,%.5)2*(0+*7',A?+*1.
)5.().+*(7*7A='D

eD 4'.5.*!7*0..+*B,5*;,%.50/.0)*+.>(5)/.0)7<*MNO7
(0+* +,0,57* ),* +.%.?,>* ),,?7* B,5* ;.0+.5
/(!07)5.(/!0;*()*)'.*!07)!)A)!,0(?*?.%.?D*T??*!07)!)A@
)!,07* !0%,?%.+* !0* )'.*>5,%!7!,0*,B*7(0!)()!,0*7.5%@
!=.7* !0* 1,)'* 5A5(?* (0+* A51(0* (5.(7* 7',A?+* '(%.
!0).50(?* ;.0+.5*>,?!=!.7D* 4'.*>,?!=!.7* 7',A?+*(+@
+5.77*;.0+.5*!0*5.=5A!)/.0)<*)5(!0!0;*>5,;5(//.7
(0+*)'.*;.0.5(?*>5(=)!=.*,B*)'.*!07)!)A)!,07D*E0+!=(@
),57*7',A?+*(?7,*1.*+.%.?,>.+*),*/,0!),5*>5,;5.77
),-(5+7*(='!.%!0;*;.0+.5@5.?().+*;,(?7*(0+*7)(BB
7',A?+*1.*7A>>,5).+*-!)'* * )5(!0!0;* !0*;.0+.5@5.@
?().+*C0,-?.+;.*(0+*7C!??7D

fD E/>5,%.+*7(0!)()!,0*!7*(*>5,=.77<*0,)*(*),>@+,-0
+.=5..D*TBB.=).+*-,/.0*(0+*/.0*/A7)*1.*/.(0@
!0;BA??2*=,07A?).+*(0+* !0%,?%.+* !0*7(0!)()!,0*>5,@
;5(//.*>?(00!0;<*!/>?./.0)()!,0*(0+*B,??,-*A>D

gD ^(5)!=!>(),52*/.)',+7*=(0*1.*A7.BA?*),,?7*B,5*.0@
=,A5(;!0;*!0%,?%./.0)<*+.%.?,>!0;*=,07.07A7*(0+
=5.()!0;* =,//!)/.0)* ),* (=)!,0* ()* (??* ?.%.?7k7.=@
),57<* -'!?.* )(C!0;* !0),* (==,A0)* ;.0+.5* +!BB.5.0)!@
().+*=,07A/.5*>5.B.5.0=.7D

lD ^,?!=2*+.%.?,>/.0)*7',A?+*1.*!0B,5/.+*(0+*/,0!@
),5.+*)'5,A;'*7.P*+!7(;;5.;().+*+()(*(0+*;.0+.5
(0(?2)!=(?*7)A+!.7*!+.0)!B2!0;*-,/.0U7*(0+*/.0U7
+!BB.5.0)*.P>.5!.0=.7<*0..+7*(0+*=,07)5(!0)7D

jD &'!?.*.BB,5)7*'(%.*1..0*/(+.*!0*7,/.*=,A0)5!.7<
;.0.5(??2<*)'.*.P!7)!0;*0()!,0(?*.0%!5,0/.0)(?*7(0!@
)()!,0*>,?!=2*+,=A/.0)7*0..+*),*1.*5.%!.-.+*(0+
A>+().+D* 4'.*&,5?+*]A//!)* ,0*]A7)(!0(1?.*S.@
%.?,>/.0)* '(7* >5,%!+.+* (0* !+.(?* ,>>,5)A0!)2* ),

15!0;*7(0!)()!,0*),*)'.*B,5.*(0+*>5,%!+.*;A!+.?!0.7
B,5* (??* >,).0)!(?* >(5)0.57* ,0*-(27* ),* (='!.%.* )'.
"#ce* )(5;.)7D*N&T*A5;.7*(0+*-!??* )52* ),* 7A>>,5)
=,A0)5!.7*!0*.07A5!0;*(0*.BB.=)!%.*;.0+.5*>.57>.=@
)!%.*!0*)'.*0.-*>,?!=2*+,=A/.0)7D*4'.*5.%!.-*7',A?+
=?.(5?2X

! 7)5.0;)'.0*0()!,0(?*>,?!=!.7*!0*,5+.5*),*.07A5.
(0*!0=5.(7.+*B,=A7*,0*7(0!)()!,0<*'2;!.0.*(0+
;.0+.5*!77A.7*(0+*7>.=!B2*7)5().;!.7*B,5
5.7>,0+!0;*),*;.0+.5*!77A.7K

! >5,%!+.*7A>>,5)*B,5*.7)(1?!7'/.0)*,B*0()!,0(?
)(5;.)7*B,5*7(0!)()!,0*-!)'!0*)'.*B5(/.-,5C*,B
)'.*H!??.00!A/*S.%.?,>/.0)*N,(?7<*),*>5,%!+.
(*;A!+.*),*)'.*?.%.?*,B*!0%.7)/.0)*5.YA!5.+*),
.07A5.*+.?!%.52*,B*7A7)(!0(1?.*7(0!)()!,0
7.5%!=.7*)'()*(5.*7.07!)!%.*),*;.0+.5*+20(/!=7K
(0+

! 65.().*(0*.0(1?!0;*.0%!5,0/.0)*)'()*-!??
7)!/A?().*7.=),5*!0%.7)/.0)*(0+*.07A5.*)'()
;.0+.5*5.YA!5./.0)7*!0*5.?()!,0*),*7(0!)()!,0
(5.*=().5.+*B,5D
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J&+(/':<+A/&
(&:C'D)0"&'$+'I:&#')88'=":=8"+':%'0A"'")&0A
@*H(Q!7!*\A0.0.<*],A)'*TB5!=(0*^,.)

B+)+A;+A<;$/&$*)+#($F/($I#/0.#
4'.5.*!7*(*/(5C.+*+!BB.5.0=.*!0*-().5*7A>>?2*=,%.5@
(;.*!0*5A5(?*(0+*A51(0*.0%!5,0/.0)7D*Z!;')*=,A0)5!.7<
5.>5.7.0)!0;* f#*/!??!,0*>.,>?.<* '(%.* ?.77* )'(0*e#
>.5=.0)*A51(0*-().5*7A>>?2*=,%.5(;.D*4'.5.*(5.*fd#
/!??!,0*>.,>?.*!0*)'.*$#*=,A0)5!.7*-!)'*?.77*)'(0*e#
>.5=.0)*5A5(?*-().5*7A>>?2*=,%.5(;.<*-!)'*l*,B*)'.7.
=,A0)5!.7<* 5.>5.7.0)!0;*c"#*/!??!,0*>.,>?.<* '(%!0;
?.77*)'(0*"e*>.5=.0)*=,%.5(;.D*S,/.7)!=*-().5*A7.
(7*(*>.5=.0)(;.*,B*(00A(?* B5.7'-().5*-!)'+5(-(?7<
-'!='*=(0*1.*(7*?,-*(7*c*>.5=.0)*!0*TB;'(0!7)(0*(0+
(7*'!;'*(7*g"*>.5=.0)*!0*N(1,0<*!7*'!;'?2*+.>.0+.0)
,0*)'.*7)5A=)A5.*,B*)'.*.=,0,/2<*(;5!=A?)A5(?*+./(0+<
),)(?*5.7,A5=.*(%(!?(1?.<*(00A(?*B5.7'-().5*-!)'+5(-(?
B!;A5.7*(0+*=?!/()!=*=,0+!)!,07D

F&VOkLME6Z:*N&]]T*"###*h*7..*.0+@)(1?.7*,B*7.@
?.=).+*;.0+.5*(0+*-().5*!0+!=(),57I

E0*)'.*,%.5(??*-().5*7.=),5<*)'.*7A1@7.=),5*,B*+5!0C!0;
-().5*7A>>?2*'(7*)'.*?,0;.7)*)5(+!)!,0*,B*>(2!0;*()).0@
)!,0*),*)'.*5,?.7*,B*-,/.0D*E)*'(7*(?7,*?.+*)'.*-(2*!0
.%,?%!0;*),*(*;.0+.5@1(7.+*(>>5,(='*)'()*)(C.7*(=@
=,A0)*,B*='(0;!0;*7,=!(?*7)5A=)A5.7*(0+*)'.!5*.BB.=)7
,0*)'.*-(27*)'()*-,/.0*(0+*/.0*A7.*(0+*/(0(;.
-().5D

E0*/(02*=A?)A5.7<*-,/.0*(0+*/.0*'(%.*)5(+!)!,0(??2
'.?+* =,/>?./.0)(52* 5,?.7* !0* -().5*/(0(;./.0)* !0
)'.!5*=,//A0!)!.7D*N.0+.5@7>.=!B!=*/(0(;./.0)*,=@

=A57*>(5)!=A?(5?2*-'.5.*-().5*!7*7=(5=.*,5*'(7*5.?!;!,A7
(0+* =A?)A5(?*/.(0!0;7D* Z%!+.0=.*,B* +.B!0.+*;.0+.5
5,?.7* !0* )'.*A7.*(0+*/(0(;./.0)*,B*-().5* 7,A5=.7
=(0*1.*B,A0+*!0*)'.*]A+(0*Q,0.*,B*&.7)*TB5!=(<*Z(7)
TB5!=(<* M.>(?<* ],A)'* T7!(<* 6.0)5(?* T/.5!=(* (0+* )'.
T0+.7*5.;!,0D*E0*JA5C!0(*:(7,<*B,5*.P(/>?.<*)5(+!)!,0@
(??2*?,=(?*-,/.0*-,A?+*!0B,5/*)'.!5*?.(+.57*-'.0*)'.
-.??7*0..+.+*!/>5,%./.0)D*4'.*-,/.0*?.(+.57*-,A?+
!0B,5/*)'.*/(?.* ?.(+.57*-',* !0* )A50*=,0)(=).+*/(?.
-.??*+!;;.57D*4'.*,)'.5*/.0*-,A?+*=?.(5*)'.*%.;.)(@
)!,0*B,5*)'.*+!;;.57*(0+*)'.*-,/.0*-,A?+*=,,CD*[.(+@
.57* B5,/* 1,)'* 7.P.7* 7.)* 5A?.7* )'()* 5.;A?().+* -().5
A7.7*12*)'.*%(5!,A7*;5,A>7*F%(0*&!RC<*cjjlID

E0).;5().+*-().5*5.7,A5=.7*/(0(;./.0)*!7*0,)*(*0.-
!0%.0)!,0*.!)'.5D* E)*'(7*1..0*>(5)*,B* !0+!;.0,A7*727@
)./7*B,5*(*?,0;*)!/.<*)',A;'*,0*(*?,=(?*(0+*0,)*(*5!%.5@
1(7!0*7=(?.D*&().5*,0?2*1.=(/.*)'.*(?/,7)*.P=?A7!%.
+,/(!0*,B*/(?.*).='0!=!(07<*>,?!)!=!(07*(0+*?,=(?*?.(+@
.57* -!)'* )'.* ;?,1(?* 7>5.(+* ,B* 0,5)'.50@1(7.+* .0;!@
0..5!0;*7=!.0=.*-!)'*!)7*0,)!,0*B5,/*/!++?.*(0+*A>>.5
=?(77*=A?)A5.7*)'()*-'!?.*/.0*+,*)(7C7*!0*>A1?!=<*-,/.0
7)(2*()*',/.D

G.=.0)?2<*;,%.50/.0)7<*-().5*(;.0=!.7*(0+*A0!%.57!@
)!.7*'(%.*5.+!7=,%.5.+*)'.*%(?A.*,B*(++5.77!0;*-().5
/(0(;./.0)*!0*(*-!+.5*(0+*',?!7)!=*>.57>.=)!%.<*(0+
-!)'*(*).(/*(>>5,(='*)'()*!0%,?%.7*/.0*(0+*-,/.0D
E0*)'.*+5!0C!0;*-().5*7.=),5<*(*?(5;.*(/,A0)*,B*YA(?!)(@
)!%.*+()(*'(+*(?5.(+2*+./,07)5().+*)'()*-!)'*;5.().5<

*)+#($F/($I#/0.#

/6789:;%=



+'",'&%!",%-!*'& %!$$ .!"/'

"f

;!

(0+* /,5.* .YA(??2* 1(?(0=.+<* >(5)!=!>()!,0* ,B* ?,=(?
-,/.0*(0+*/.0*+,/.7)!=*-().5*7A>>?!.7*(5.*A7.+
/,5.*-!+.?2*(0+*7A7)(!0.+*/,5.*.BB.=)!%.?2D*])()!7)!@
=(?*.%!+.0=.*'(7*5.=,0B!5/.+*)'.7.*B!0+!0;7*FM(5(2(0<
cjjeK*N5,77*.)*(?D<*"##cK*%(0*&!RC*.)*(?<*"##"ID

4'!7*5.%!.-*?,,C7*()*)'.*.P).0)*),*-'!='*>(5)!=!>()!,0
(0+* ;.0+.5* 1(?(0=.* (5.* !0=?A+.+* !0* +5!0C!0;* -().5
>,?!=!.7*(0+*5.;A?()!,07D*^,?!=!.7*(0+*?(-7*(5.*!/>,5@
)(0)*1.=(A7.*)'.2*=5.().*)'.*.0(1?!0;*.0%!5,0/.0)*B,5
-().5*/(0(;./.0)<*(A)',5!7.*0.-*!07!;')7*B5,/*B!.?+@
-,5C*(0+*5.7.(5='<*(0+*/(2*B(=!?!)().*,5*'!0+.5*5.>?!@
=()!,0D* 4'.2* (?7,* '(%.* ?!/!)()!,07<* 7!0=.
!/>?./.0)()!,0*=(0*7.?+,/*1.*!/>,7.+*B5,/*)'.*),>D
V,-.%.5<* )'.5.*(5.*;5,-!0;*=(??7*B,5*(;.0=!.7*),*1.
)5(07>(5.0)*(0+*(==,A0)*>A1?!=?2*B,5* !/>?./.0)()!,0
,B*>,?!=!.7*(0+*/,5.*/.(07*(5.*1.=,/!0;*(%(!?(1?.
),*='.=C*,0*!/>?./.0)()!,0*(0+*!/>(=)D

L#C$A;;:#;

H.(-.0)-'22.0.(/.")'()<%&.0)3"%,.

F&),56,?"9)$,?/9>/.,>50&)>53%&
&().5*A7.7*(0+*+./(0+7*()*',A7.',?+*?.%.?*=,%.5*(
-!+.*5(0;.<*(0+*+!BB.5*-!)'*7.P<*(;.*(0+*=?(77D*&,/.0
!0*>(5)!=A?(5*A7.*-().5*B5,/*+5!0C!0;*-().5*7A>>?!.7*(7
-.??*(7* !55!;()!,0*727)./7*B,5*(*/!P*,B*+,/.7)!=*(0+
.=,0,/!=*0..+7D*:,5*.P(/>?.X

! T??*A7.5*;5,A>7*0..+*-().5* B,5*+5!0C!0;*(0+*>.5@
7,0(?*'2;!.0.D*L7.*>.5*>.57,0*%(5!.7*-!)'*7,=!,@
.=,0,/!=*?.%.?7*(0+*=?!/().D*6(>(=!)2*),*>(2*(?7,
%(5!.7*1.)-..0*(0+*-!)'!0*=,//A0!)!.7*(0+*',A7.@
',?+7D

! &,/.0*(5.*;.0.5(??2*)'.*,0.7*-',*0..+*-().5*B,5
=,,C!0;<*=?.(0!0;<*(0+*=?,)'.7*-(7'!0;<*(?)',A;'
)'.5.* (5.* =A?)A5.7* -'.0* /.0* -(7'* )'.!5* ,-0
=?,)'.7D* J.)).5* ,BB* -,/.0* A7.* /,5.* -().5<* 1A)
)'.2k)'.!5*B(/!?!.7*=(0*(?7,*>(2*/,5.D

! &,/.0*!0*>,,5*',A7.',?+7*(0+*!0*)'.*5A5(?*(5.(7
0..+*-().5*B,5*5(!7!0;*7/(??*?!%.7),=C*(0+*;5,-!0;
%.;.)(1?.7<*.7>.=!(??2*!0*)'.*+52*7.(7,0D*]=,>.*,B
A7.* %(5!.7* -!)'* ',A7.',?+7U* ?,=()!,07* 5.?()!%.* ),
-().5<*(0+*-!)'*,-0.57'!>*,B<*(0+*;.0+.5*+!%!7!,07
!0<*?(1,A5*(0+*?(0+*A7.D

! GA5(?*/.0*0..+*-().5*/,7)?2*B,5*?(5;.5*?!%.7),=C<
1A)*5A5(?*-,/.0*,B).0*=(5.*B,5*)'.*/!?C*=())?.*(0+
)'.* 2,A0;* (0!/(?7D*&().5* A7.* (0+* >(2/.0)* =(@
>(=!)!.7* %(52* 0,)* ,0?2* 1.)-..0* ?(5;.* (0+* 7/(??
7),=C,-0.57*1A)*(?7,*-!)'!0*',A7.',?+7D

! &().5*A7.7* B,5*1A!?+!0;*(0+* 5.>(!5*-,5C*7A='*(7
15!=C/(C!0;* (0+* >?(7).5!0;<* =5,>* (0+* B,,+* (0+
+5!0C7*>5,=.77!0;<*(0+*)5(07>,5)*(5.*(?7,*;.0+.5@
5.?().+*(0+*(BB.=)*)'.*-().5*(0+*?(0+*.0%!5,0/.0)D

BA8";9,56,?"9)$,&>5$9"-)
:,5*(*;5,-!0;*0A/1.5*,B* =,A0)5!.7<* )'.*-().5* =5!7!7
)'()* )'.* -,5?+* /A7)* (++5.77* /.(07* (* 7',5)(;.* ,B
-().5<* >(5)!=A?(5?2* B,5* >,,5* /.0* (0+* -,/.0D* Z%.0
)',A;'*'A/(07*'(%.*!0=5.(7.+*)'.*(/,A0)*,B*-().5
(%(!?(1?.*B,5*A7.*-!)'*+(/7*(0+*5.7.5%,!57<*/,5.*)'(0
d#* >.5=.0)* ,B* )'.*-,5?+U7* >,>A?()!,0* ?!%.7* !0* =,0+!@
)!,07*,B*-().5*7)5.77D*4'.*>.5=.0)(;.*!7*.7)!/().+*),
;5,-*),*(?/,7)*e#*>.5=.0)*12*"#"eD

S5,A;')7<*,%.5@.P)5(=)!,0<*(0+*=,0)(/!0()!,0*5.+A=.
)'.* (%(!?(1!?!)2* ,B* -().5* B,5* +,/.7)!=* A7.D* E0* [()!0
T/.5!=(<*B,5*.P(/>?.<*-'.5.*7,/.*g#*>.5=.0)*,B*)'.
-().5* 5.7,A5=.7* (5.* 7A5B(=.* -().5<* (* ',7)* ,B* 1(+
>5(=)!=.7*/.(0*)'()*7)5.(/7*(0+*5!%.57*'(%.*1.=,/.
A07A!)(1?.*(7*+5!0C!0;*-().5*7,A5=.7*-!)',A)*.P>.0@
7!%.*)5.()/.0)*727)./7D*6,0)5!1A)!0;*B(=),57*(5.*;?,@
1(??2*YA!).*7!/!?(5*(0+*!0=?A+.X*.5,7!,0K*.P=.77!%.*A7.
,B* ='./!=(?7* FB.5)!?!7.5<* >.7)!=!+.7IK* +!7='(5;.* ,B* !0@
+A7)5!(?* -(7).<* A0)5.().+* 7.-(;.* (0+* -(7).-().5K
(0+*-!+.7>5.(+*,>.0*+.B.=()!,0*+A.*),*?(=C*,B*;,,+
7(0!)()!,0* >5,;5(//.7* B,5* )'.* >,,5D* T0,)'.5*/(R,5
>5,1?./* !7* )'()* B?,,+7* =,0)(/!0().* +5!0C!0;* -().5
7,A5=.7<* 7,* )'()* .%.0* !0* (5.(7* =,%.5.+* -!)'* -().5
)'.5.*/(2*1.*0,*7(B.*+5!0C!0;*-().5D

4'.* .BB.=)7* ,B* (??* ,B* )'.7.* (5.* ;.0+.5* (0+* =?(77@
7>.=!B!=D*&,57)*(BB.=).+*(5.*A7.57*,B*-().5*727)./7*!0
7/(??*5A5(?*=,//A0!)!.7*(0+*)'.*>,,5*!0*A51(0*;5,-)'
(5.(7D*E0*1,)'*)2>.7*,B*=,//A0!)2<*-,/.0*'(%.*)'.
/,7)*+!5.=)*!0).5.7)7*!0*1.)).5*/(0(;./.0)*,B*B5.7'@
-().5*(7*)'.2*/A7)*.!)'.5*(==.>)*)'.*>,,5*YA(?!)2*,5
-(?C*?,0;*+!7)(0=.7*),*(?).50()!%.*(==.>)(1?.*7,A5=.7D
J.)).5@,BB*-,/.0*'(%.*>5!%().*+..>*-.??7*B,5*!55!;()!,0
)'()* )'.2* =(0*(?7,*A7.* B,5*+,/.7)!=*>A5>,7.7<* )'.2
'(%.* 5.7,A5=.7* ),*1A2*7(B.*-().5<*+,/.7)!=*'.?>* ),
15!0;*-().5*B5,/*,)'.5*7,A5=.7*,5*)'.2*=(0*)./>,5(5@
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!?2*/,%.*(-(2D*&,/.0*(0+*;!5?7* B5,/*>,,5* B(/!?!.7
'(%.*0,*(?).50()!%.*1A)*),*-(!)*B,5*.P).50(?*!0).5%.0)!,0
,5*A7.*)'.*=,0)(/!0().+*7,A5=.7D*4'.*=5!7!7*/(0(;.@
/.0)*)'()*;,%.50/.0)7*,B).0*(>>?2*h*+..>.0!0;*)'.
>A1?!=*-.??7*,5*7A>>?2!0;*+5!0C!0;*-().5*12*)(0C.57*,5
)'5,A;'*(*>!>.?!0.*-!)'*>A1?!=*)(>7*h*>5,%!+.7*0,*?,0;@
).5/*7,?A)!,0*A0?.77*,%.5@.P)5(=)!,0*(0+*A7.*12*/!+@
+?.@=?(77* (0+* 1.)).5@,BB* B(5/.57* (5.* (++5.77.+
=,0=A55.0)?2D

&().5* 7=(5=!)2* (?7,* !/>(=)7* ,0* '.(?)'* !0* (* ;.0+.5@
7>.=!B!=* -(2D* Z(='* 2.(5<* 0.(5?2* )-,*/!??!,0* ='!?+5.0
A0+.5*B!%.*+!.*B5,/*+!(55',.(?*+!7.(7.7D*Z2.*!0B.=)!,07
(5.*>(5)!=A?(5?2*=,//,0*!0*+5!.5*(5.(7*(0+*)'!7*!7*(0
!/>,5)(0)* B(=),5* !0* 1?!0+0.77* B5,/* )5(=',/(D* J?!0+@
0.77*(?7,*)'5.().07*)'.*='!?+5.0U7*/,)'.57*(7*)'.2*(5.
/,7)*B5.YA.0)?2*!0*=,0)(=)*-!)'*!0B.=).+*='!?+5.0D*4'()
!7*,0.*5.(7,0*-'2*g#*>.5=.0)*,B*)'.*-,5?+U7*1?!0+*(5.
-,/.0D* &(7'!0;* '(0+7* ()* =5!)!=(?* )!/.7* (0+* /,5.
B5.YA.0)*B(=.*-(7'!0;*(5.*.BB.=)!%.*/.(07*,B*>5.%.0@
)!,0D*V,-.%.5<*.7>.=!(??2*!0*+5!.5*(5.(7*(0+*+52*7.(@
7,07<* 5.?()!%.7* -!)'* (* '!;'.5* (A)',5!)2* 7A='* (7
/,)'.57@!0@?(-*(0+*B()'.57*=5!)!=!7.*2,A0;*-,/.0*(0+
(+,?.7=.0)*;!5?7*-'.0*)'.2*7..*)'./*m-(7)!0;U*-().5
12*/,5.*B5.YA.0)*-(7'!0;D

T*0.-*B(=),5<*-!)'*7.5!,A7*!/>?!=()!,07*B,5*)'.*7A>>?2
,B* +5!0C!0;*-().5* !7* )'.* ;5,-!0;* >5.%(?.0=.* ,B* VEbk
TES]D* * E0* "l* =,A0)5!.7<* 1.)-..0* d* >.5=.0)* (0+* $f
>.5=.0)* ,B* )'.* >,>A?()!,0* !7* 0,-* !0B.=).+* -!)'* )'.
%!5A7*FLMTES]<*"###ID*T7*(*5.7A?)<*=,??.=)!0;*(0+*A7@
!0;* -().5* 1.=,/.7* '(5+.5<* 1.=(A7.* /(02* -,/.0
(0+*;!5?7*/A7)*=,>.*-!)'*=,/>.)!0;*+./(0+7*,B*=(5@
!0;*B,5*)'.*7!=C*(0+*+,!0;*)'.!5*,-0*-,5C*>?A7*)'()*,B*!??
,5*+.=.(7.+*',A7.',?+*/./1.57D*H(02*,B*)'./*(5.
(?7,*!0B.=).+*(0+*!??*)'./7.?%.7D*]'(5!0;*-,5C*(/,0;
B./(?.*B(/!?2*/./1.57*'(7*1.=,/.*'(5+.5*(7*-.??D
O0*)'.*7A>>?2*7!+.<*!??0.77*(0+*+.()'*,B*(;.0=2*7)(BB
(0+*+.=?!0!0;*0()!,0(?*.=,0,/!.7*BA5)'.5*5.+A=.*)'.
5.?!(1!?!)2* ,B* -().5* 7.5%!=.7* (0+* .BB,5)7* ),* 1A!?+* 0.-
727)./7*7ABB.5*B5,/*)'.*7(/.*=,07)5(!0)7D

!710#=.7.(&")&#)<%&.0)"311$@

4039/G&);95$"3,"88$5";>
E/>5,%!0;*+5!0C!0;*-().5*7A>>?!.7*+,.7*0,)*'(>>.0*!0
(*%(=AA/D*&().5*7A>>?2*!/>5,%./.0)7*!0*(5.(7*-!)'*(
7=(5=!)2* ,B* B5.7'-().5* 0..+* ),* /..)* 1,)'* +,/.7)!=

(0+* >5,+A=)!%.* A7.7* -!)'!0* )'.* ',A7.',?+D* T* ).(/
(>>5,(='<*=,/1!0!0;*7,=!(?<*!07)!)A)!,0(?*(0+*.0%!5,0@
/.0)(?*=,0=.507*!7*)'.5.B,5.*/,5.*.BB.=)!%.*)'(0*.0;!@
0..5!0;*7,?A)!,07*(?,0.D

HA?)!@7.=),5(?* -().5* A7.* 1.0.B!)7* ',A7.',?+7<* =,/@
/A0!)!.7* (0+* 0()!,0(?* .=,0,/!.7* !0* )'5..* +!BB.5.0)
-(27D* :!57)?2<* !)* ?.(+7* ),* 1.)).5* B(/!?2* '2;!.0.* (0+
'.(?)'<*(0+*7,*),*?,-.5*>5!%().*(0+*>A1?!=*'.(?)'*=,7)7D
].=,0+?2<*!)*.0(1?.7*-,/.0*),*>5,+A=.*B,,+*B,5*',/.
=,07A/>)!,0<*-!)'*1.0.B!=!(?*.BB.=)7*B,5*0A)5!)!,0<*B(/@
!?2*'.(?)'*(0+*='!?+*+.%.?,>/.0)D*4'!5+?2<*>5,+A=)!%.
A7.7* ,B* -().5* 12* -,/.0<* (0+* ),* 7,/.* +.;5..* 12
/.0<* 7(%.* +,/.7)!=* .P>.0+!)A5.* F.D;D* B,5* ',A7!0;I
(0+* =5.().* 0.-<* (++!)!,0(?* !0=,/.D* * &'.0* -,/.0
(?7,*=,0)5,?*)'!7*!0=,/.<*/,7)*,B*!)*!7*A7.+*B,5*B(/!?2
-.?B(5.D

V,-.%.5<* !0* 5.(?!)2<* +,/.7)!=* -().5* 7A>>?2* >5,R.=)7
(5.*7.?+,/*+.7!;0.+*B,5*/A?)!>?.*(0+*;.0+.5@7>.=!B!=
',A7.',?+*A7.7D* E0*/,7)*=,A0)5!.7<* )'.2*(5.*>(5)*,B
)'.*7,=!(?*7.=),5<*-'!='*'(7*(*?,-.5*>5!,5!)2*)'(0*)'.
>5,+A=)!%.* 7.=),5<* (0+* )'.2* '(%.* (!/7* 5.7)5!=).+* ),
!/>5,%.+* -.?B(5.* (0+* '.(?)'D* &().5* B,5* >5,+A=)!,0
,B).0*=,/.7*,0?2*A0+.5*)'.*(;5!=A?)A5(?*7.=),5D

<355%,".%,%$50->9,A"."-)A).9
:,5*>,%.5)2*(??.%!()!,0<*(*;.0+.5*(0+*=?(77@7.07!)!%.<
',?!7)!=*7)5().;2*!7*5.YA!5.+*B,5*B?,,+*(0+*+5,A;')*/(0@
(;./.0)* )'()* >5,).=)7* -().5<* ?(0+* (0+* 7,!?* B.5)!?!)2D
4,,* ,B).0<* B?,,+* >5,).=)!,0* 7,?%.7* )'.* >5,1?./* ,B
B?,,+-().5*=,0)(/!0()!0;*+5!0C!0;*-().5*7,A5=.7<**1A)
.0+7* )'.* >5,=.77* -'.5.12* .(='* B?,,+* +.>,7!)7* (
B.5)!?.*?(2.5*,B*7!?)D*E0*/(02*(5.(7<*7!?)*!7*=5A=!(?*B,5*>,,5
B(5/.57*h*1,)'*-,/.0*(0+*/.0*h*-',<*+.>.0+*,0*!)
),*/(!0)(!0*7,!?*B.5)!?!)2D*O0.*7)5(!;')B,5-(5+<*1A)*?(5;.?2
/!77!0;<*7,?A)!,0*!7*)'()*,0.*,5;(0!7()!,0*,5*=,,>.5(@
)!%.*1,+2*/(0(;.7*)88'D)0"&'/+"+*!0*(*5!%.5*1(7!0*(0+
)'()*!)7*/./1.57'!>*!0=?A+.7*+!5.=)*5.>5.7.0)()!%.7*,B
)88'(BB.=).+*;5,A>7*h*-,/.0*(7*-.??*(7*/.0D*T*0A/1.5
,B* ,)'.5* =5!)!=(?* B(=),57* /A7)* 1.* !0* >?(=.* 7A='* (7X
>,?!)!=(?*(0+*B!0(0=!(?*5.7,A5=.7*),*>5,%!+.*7(B.*+5!0C@
!0;*-().5*(0+*(+.YA().*7(0!)()!,0K*7ABB!=!.0)*5.7,A5=.7
),* .07A5.* =,/>?!(0=.* -!)'* !0+A7)5!(?* (0+*/A0!=!>(?
+!7='(5;.7K*7ABB!=!.0)*=(>(=!)2*),*/(0(;.*/A0!=!>(?
-(7).* -().5* 727)./7K* .)=D* G.>5.7.0)()!,0* ,B* (??* (B@
B.=).+*;5,A>7<*)',A;'*%!)(?<* !7*,0?2*A7.BA?* !B*727)./7
(5.* >A)* !0* >?(=.* ),* .07A5.* )'()* )'.!5* %,!=.7* =(0* 1.
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'.(5+*h*B,5*.P(/>?.<*/..)!0;7*/A7)*1.*'.?+*()*)!/.7
(0+*>?(=.7*)'()*/(C.*)'./*(==.77!1?.*),*>,,5*-,/.0K
)'.* ?(0;A(;.*/A7)*1.*(==.77!1?.* ),*(??K* )5(+!)!,0(??2
+!7./>,-.5.+* ;5,A>7* /A7)* 1.* ./>,-.5.+* ),* .P@
>5.77*)'.!5*0..+7*(0+*=,0=.507*(0+*5.?()!,07'!>7*,B
/A)A(?*+.>.0+.0=2*0,)*1.*7,*7)5,0;*)'()*)'.5.*!7*?!))?.
,5*0,*='(0=.*)'()*7'(5!0;*,B*>,-.5*(0+*!0).5.7)7*=(0
1.*(='!.%.+D

H5AA0./9+GC"&)%,".%,3"$-)G&;"3),?"9)$,&+&9)A&
]/(??* +5!0C!0;* -().5* 7A>>?!.7* (5.* !0=5.(7!0;?2* !0!)!@
().+*(0+*/(0(;.+*12*A7.5*,5;(0!7()!,07*(0+* ?,=(?
;,%.50/.0)7D* :A)A5.* A7.57* (0+* 37A7)(!0.578* !0!)!().
)'.!5* ?,=(?* >5,R.=)* !0* )'.* =,0).P)* ,B* (* ?(5;.5* 5A5(?* ,5
A51(0*>5,;5(//.*B,5*+.=.0)5(?!7.+*-().5*7A>>?2*7.5%@
!=.7D*4'.2*/(C.*!0B,5/.+*=',!=.7*(1,A)*)'.*)2>.*,B
-().5*7A>>?2*)'()*)'.2*-(0)*)#5*=(0*7A>>,5)*(0+*)'.
)2>.*,B*?,=(?*/(!0).0(0=.*(0+*/(0(;./.0)*727)./7
),*C..>*)'.*7A>>?2*-,5C!0;*(0+*A7.+*12*(??D*])5().;!.7
),* .07A5.* )'()* >,,5* -,/.0* (0+* /.0<* (7* -.??* (7
-,/.0*!0*;.0.5(?<*>(5)!=!>().*!0*(0+*!0B?A.0=.*)'.7.
+.=!7!,07* '(%.* ?.+* ),* (* 1.)).5* ;.0+.5* (0+* 7,=!(?
.YA!)2D* T7* 0,).+* .(5?!.5<* )'.2* (5.* (?7,* 7!;0!B!=(0)?2
5.?().+*-!)'*'!;'.5*7A7)(!0(1!?!)2*(0+*A7.*,B*)'.*7.5%@
!=.7D

[(5;.*A51(0*727)./7*(0+*=,/>5.'.07!%.*5A5(?*-().5
7A>>?!.7<*',-.%.5<*5./(!0*/,5.**=,//,0*FH(RA/+(5<
cjjdID* 4'.* =',!=.* 1.)-..0* (* 7!0;?.* ?(5;.* =.0)5(??2
/(0(;.+*-().5*7A>>?2*(0+*/A?)!>?.*?,=(??2*/(0(;.+
=,//A0!)2@1(7.+*727)./7*!7*0,)*,0?2*1(7.+*,0*>'27!@
=(?*=,0+!)!,07*(0+*.=,0,/!.7*,B*7=(?.D*4,,*,B).0<* !)
5.7A?)7*B5,/*%.7).+*>,?!)!=(?* !0).5.7)7*(0+*,>>,5)A0!@
)!.7* B,5* >5!%().* B!0(0=!(?* ;(!0D* Z0+* A7.57* (5.* * 5(5.?2
!0%,?%.+*!0*)'.*=',!=.*1.)-..0*,0.*?(5;.*,5*/A?)!>?.
7/(??*-().5*7A>>?!.7<*,5*!0*)'.*=,/1!0()!,07*,B*).='@
0,?,;!.7*)'()*-!??*1.*,0*,BB.5D*M,5*+,*)'.2*,B).0*>(5)!=!@
>().*!0*>?(00!0;*+.=!7!,07*,0*+.7!;07<*/(!0).0(0=.
(0+* /(0(;./.0)* ,B* ?(5;.* -().5* 7A>>?!.7D* W.)* !)* !7
)'.!5*>(2/.0)7*)'()*C..>*)'.7.*727)./7*-,5C!0;*(0+
)'.!5*A7.* )'()* !7* 5.YA!5.+* B,5* !/>5,%.+*>A1?!=*'.(?)'
(0+*-!+.5*+.%.?,>/.0)D*&,/.0*!0*>(5)!=A?(5*-!??*+.@
=!+.*-'.)'.5*)'.2*-!??*(=)A(??2*A7.*)'.*-().5*>,!0)7*,B
)'.*0.-*-().5*7A>>?2D

E0*?(5;.*=,//A0!)!.7<*+!5.=)*>(5)!=!>()!,0*!0*>?(00!0;
+.=!7!,07*!7*0,)*(?-(27*>,77!1?.*(0+*.(='*;5,A>*/(2
)'.0*=',,7.*)'.!5*,-0*+.?.;().7*-',*(==,A0)*1(=C

B,5*+.=!7!,07*()*'!;'.5*?.%.?7D*&,5C!0;*-!)'*,0?2*>,?!)!@
=(??2*.?.=).+*5.>5.7.0)()!%.7*!7*0,)*(*;,,+*(?).50()!%.
B,5*7A='*=,//A0!)2*+.=!7!,0@/(C!0;<*1.=(A7.*>,?!)!@
=(?*!0).5.7)7*)'.0*,B).0*>5.%(!?*,%.5*)'.*!0).5.7)7*,B*(
5.?!(1?.*(0+*.YA!)(1?.*=,//A0!)2*-().5*7.5%!=.<*(0+
-,/.0* (0+* )'.* >,,5* (5.* A0+.5@5.>5.7.0).+* ,5* 0,)
5.>5.7.0).+*()*(??D*S!5.=)*5.>5.7.0)()!,0*!7*),*1.*>5.@
B.55.+* 1.=(A7.* (>>,!0).+* 5.>5.7.0)()!%.7* * +,* 0,)
0.=.77(5!?2*'(%.*(*/(0+().*B5,/*)'.*;5,A>7*)'()*)'.2
5.>5.7.0)*(0+*(5.*0,)*0.=.77(5!?2*(==,A0)(1?.*),*)'./
F7..<*B,5*.P(/>?.<*)'.*6'!?.*6(7.*])A+2*!0*6'(>).5*fID

=$/2"9/&"9/5.,".%,0$C"./&"9/5.
4'.*B,5/(?*>5!%().*7.=),5*'(7*.7)(1?!7'.+*(*>?(=.*!0
+,/.7)!=*-().5*7A>>?2<*.7>.=!(??2*!0*)'.*A51(0*(5.(7
-!)'*)'.!5*1.)).5*,>>,5)A0!)!.7*B,5*/(C!0;*>5,B!)7D*^5!@
%().* 7.=),5* =,/>(0!.7* 7.5%.*>5!/(5!?2*/!++?.* =?(77
(0+* '!;'.5* !0=,/.*(5.(7D* [,-@!0=,/.*A51(0* (5.(7
'(%.*='(??.0;!0;*7,=!(?*(0+*>'27!=(?*=,0+!)!,07*(0+
?,-*>,77!1!?!)!.7*B,5*=,7)*5.=,%.52*(0+*7,*(5.*,B* ?.77
!0).5.7)*),*)'./D*V,-.%.5<*,%.5*'(?B*)'.*A51(0*>,>A?(@
)!,0* !0* )'.* ],A)'* ?!%.* !0* ?,-@!0=,/.* 7.=)!,07* ,B* )'.
=!)!.7*(0+*)'!7*>5,>,5)!,0*!7*!0=5.(7!0;D*]A>>?2!0;*-(@
).5*),*)'.7.*(5.(7*!7*.77.0)!(?*B,5*.0'(0=!0;*+.%.?,>@
/.0)* (0+* 5.+A=!0;* >,%.5)2D* T0+<* B,5* 1.)).5* >A1?!=
'.(?)'<* (*=5!)!=(?*/(77*,B*()* ?.(7)*ge@l#*>.5=.0)*(=@
=.77* ),* !/>5,%.+* -().5* 7A>>?2* (0+* 7(0!)()!,0* !7
0..+.+*FZ75.2<*cjjdID

b!(1?.* 7,?A)!,07* +,* .P!7)* B,5* >5,%!+!0;* 7A7)(!0(1?.
-().5* 7.5%!=.7* B,5* )'.*A51(0*>,,5* )'5,A;'*>A1?!=*,5
>5!%().*7A>>?!.57D*4'.5.*(5.*.P(/>?.7*,B*;.0+.5*>.5@
7>.=)!%.7*>?(2!0;*(*'.?>BA?*>(5)*!0*)'.7.*)2>.7*,B*7,?A@
)!,07*F%(0*&!RC<*cjjlIX

! M.!;'1,A5',,+@/(0(;.+*>!>.+*727)./7*15(0='
,BB* B5,/* )'.* /(!0* -().5* 7A>>?2* )'5,A;'* /(7).5
=,00.=)!,07D*Z(='*/(7).5*=,00.=)!,0*!7*/.).5.+
(0+*)'.*A7.57*7'(5.*)'.*=,//A0(?*-().5*1!??*(0+
5A0*)'.*?,=(?*727)./*!0*(*;.0+.5*(0+*>,%.5)2*7.0@
7!)!%.* /(00.5<* F!D.D* )'5,A;'* /!P.+* =,//!))..7<
-'!='*'(%.*1..0*B,A0+*),*-,5C*1.)).5*-'.0*-,/.0
;(!0* (*/,5.* 1(?(0=.+* 7(2*-!)'*/.0<* (0+* A7!0;
-.!;').+*)(5!BB7*(+RA7).+*),*(=)A(?*-().5*=,07A/>@
)!,0*@*?,=(??2*C0,-0*.%.0*)',A;'*=,00.=)!,07*-.5.
0,)*/.).5.+@*(0+*.P./>)!0;*)'.*%.52*>,,5IK
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! &().5*=,/>(0!.7*)5(!0*?,=(?*-,/.0*(7*B!)).57*(0+
>?A/1.57*(0+*;!%.*',A7.',?+7*-',*=(00,)*(BB,5+
)'.!5* ,-0* 7A>>?2* )'.* ,>>,5)A0!)2* ,B* 7'(5.+* =,0@
0.=)!,07K

! ],/.*=,/>(0!.7*15!0;* ),;.)'.5* 7A>>?2*(0+*+.@
/(0+*B,5*?,=(?*./>?,2/.0)*12*'!5!0;*?,=(?*-,/.0
(7*=,//!)).+*(0+* )5A7).+*/(0(;.57*,B*-().5*C!@
,7C7* !0* )'.!5*,-0*7.))?./.0)D*T)* )'.*C!,7C7<*=,0@
7A/.57* =(0* 1A2* +5!0C!0;* -().5* 12* %,?A/.
2.(5@5,A0+*()*7)(1?.*(0+*B(!5*>5!=.7K

! L51(0*1(0C7*>5,%!+.*;5,A>*?,(07*),*!07)(??*,0@7!).
>5!%().*-().5*B(=!?!)!.7*),*=5.+!)@(0+@7(%!0;*;5,A>7<
,B*-'!='*)'.*/(R,5!)2*(5.*-,/.0U7*;5,A>7D*4'.5.
!7*(*;,,+*5.>(2/.0)*5.=,5+*B,5*)'.7.*?,(07*-'.0
)'.*=,0+!)!,07*(0+*(+/!0!7)5()!,0*,B*)'.*?,(07*(5.
(+RA7).+*),*7A!)*)'.*;5,A><*7A='*(7*5.>(2/.0)*!0
7/(??*!07)(?/.0)7*),*)5A7).+*!0).5/.+!(5!.7*!0*)'.!5
,-0*(5.(*(0+*(==.>)!0;*;5,A>*?!(1!?!)2*!07).(+*,B
!0+!%!+A(?*=,??().5(?K

! O)'.5*-(27*,B*/(C!0;*-().5*7A>>?2*(BB,5+(1?.*),
>,,5*-,/.0*(0+*/.0*!0=?A+.X*1?,=C@)(5!BB7<*-'.5.
)'.*B!57)*1?,=C*B,5*>5!/(52*A7.7*!7*7A17!+!7.+*(0+
?(5;.5*=,07A/.57*B(??* !0),*(*'!;'.5*)(5!BBK* ?,(07*),
>(2*,BB*=,00.=)!,0*B..7*,%.5*).0*),*)-.0)2*2.(57*(7
>(5)*,B*)'.*-().5*)(5!BBK*=,??.=)!0;*>(2/.0)7*-!)'!0
)'.* 0.!;'1,A5',,+K* (0+* (+RA7)!0;* >(2/.0)* B5.@
YA.0=!.7* ),* )'.* !0=,/.* >()).507* ,B* )'.* -,/.0
(0+*/.0* F%.52* B.-*,B* )'.*A51(0*>,,5*'(%.*2.(5@
5,A0+*/,0)'?2*!0=,/.7ID

4'.7.* 7.07!)!%.* (>>5,(='.7* /.(0* ='(0;.7* !0* ())!@
)A+.*(0+*(*+!BB.5.0)*/!P*,B*=,/>.).0=.7*!0*!07)!)A)!,07
/,5.*A7.+* ),*+.(?!0;*-!)'* ?(5;.* !0B5(7)5A=)A5.*-().5
7A>>?2D*4'.*).='0!=(?*7,?A)!,07*(0+*(+/!0!7)5()!%.*727@
)./7*)'()*>5.%(!?* !0*7A='*!07)!)A)!,07*+,*0,)*-,5C*B,5
)'.* A51(0* (0+* 5A5(?* >,,5D* 4'.* YA(?!)!.7* =.0)5(?* ),
B!0+!0;* %!(1?.* 7,?A)!,07* !0=?A+.*(* 5.(+!0.77* ),* 7..C
(0+*).7)*=5.()!%.*(?).50()!%.7<*.0;(;.*7,=!(?*.P>.5)!7.
(0+* B,5/* /A?)!@+!7=!>?!0(52* ).(/7* -!)'* ?!C.@/!0+.+
.0;!0..5!0;*>5,B.77!,0(?7*-',*'(%.* !0).5.7)<*.P>.5!@
.0=.* (0+* 7C!??7* !0* ;.0+.5* (0+* ;.0+.5* .YA!)2* (>@
>5,(='.7<* )'.*(+,>)!,0*,B*(* ?.(50!0;*(>>5,(='*(0+
7'(5!0;*.P!7)!0;*.P>.5!.0=.7D

7$-"./&"9/5."3,%)2)358A).9,".%,&9"66,;"8";/9+
:,5*/(02*>.,>?.*-!)'*(0*.0;!0..5!0;*.+A=()!,0<*>5(=@
)!7!0;*;.0+.5* (0+* 7,=!(?* .YA!)2* (>>5,(='.7* !7* 0.-D
E07)!)A)!,0(?!7()!,0* ,B* )'.* 0.-* -(27* ,B* -,5C!0;* 5.@
YA!5.7*(=)!%.*7).>7*),*1.*)(C.0*),*1A!?+*)'.*C0,-?.+;.
(0+*7C!??7*,B*7)(BBD*4'.7.*!0=?A+.*)'.*+.%.?,>/.0)*,B
;.0+.5* >,?!=!.7* (0+* >5,=.+A5.7<* 7)(BB* )5(!0!0;* (0+
/(0(;./.0)* .0=,A5(;./.0)* (0+* 7A>>,5)D* O5;(0!@
7()!,0(?* /(0+().7* (0+* ;,(?7<* R,1* +.7=5!>)!,07* B,5
.0;!0..5!0;*7)(BB<* (0+*,%.5(??* ?(1,A5*=,0+!)!,07*(0+
>.5B,5/(0=.*(77.77/.0)*727)./7*/(2*(??*0..+*),*1.
5.%!7.+D* T0* (>>5,>5!().* /!P* ,B* +!7=!>?!0.7* @* -'!='
,B).0* ;,.7*-!)'* 1.)).5* 1(?(0=.* !0* 0A/1.57* ,B*/(?.
(0+* B./(?.* 7)(BB* @* (?7,* '.?>7* ),* (='!.%.*/,5.* 1(?@
(0=.+*()).0)!,0*),*7,=!(?*(0+*!07)!)A)!,0(?*(7>.=)7*,B
7A7)(!0(1!?!)2*(0+*.YA!)2D

^5,=.77.7*),* !0).;5().*;.0+.5*(0+*7,=!(?*.YA!)2*(7@
>.=)7* !0* >,?!=!.7<* ?.;!7?()!,0* (0+* 5.;A?()!,07* (5.
A0+.5-(2*!0*/(02*=,A0)5!.7D*J,)'*;.0.5(?*?.;!7?()!,0
(0+*/,5.*7>.=!B!=*-().5@5.?().+*?(-7*(0+*5.;A?()!,07
(5.*1.!0;*+.%.?,>.+*)'()* 5.=,;0!7.*+!BB.5.0=.7*(0+
!0.YA!)!.7*1.)-..0*-,/.0*(0+*/.0*(0+* 7.)* ,A)* ),
5.+5.77*)'.*!0.YA!)!.7D*:,5*.P(/>?.<*(*0A/1.5*,B*=,A0@
)5!.7* '(%.* 7.)* YA,)(7* B,5* )'.* >5,>,5)!,0* ,B* .?.=).+
>,?!)!=(?*5.>5.7.0)()!%.7*)'()*/A7)*1.*B./(?.D*T?)',A;'
)'.*/.(7A5.*+,.7*0,)*;A(5(0)..* )'()* )'.7.*-,/.0
=(0* 5.>5.7.0)* )'.*%!.-7*,B* )'.!5*.?.=),5().7*(0+*-!??
7'(5.* )'.* 7(/.* !0).5.7)7<* (0+* /(02* (5.* 0.-* (0+
!0.P>.5!.0=.+<*!)*!0=5.(7.7*)'.*='(0=.7*,B*7A>>,5)*B,5
(*;.0+.5@7.07!)!%.*(;.0+(*;!%!0;*>5!,5!)2* ),*(7>.=)7
?!C.*)'.*!/>5,%./.0)*,B*>,,5?2*BA0=)!,0!0;*-().5*727@
)./7D

I/.A<C$)&'$(#>:.)+/(C$/-#(-A#8$/F$+"#
;:G;#<+/(

E0*=,/>!?!0;*)'!7*5.%!.-*,B*)'.*.P).0)*),*-'!='*;.0+.5
!77A.7*(5.*(++5.77.+*!0*+,/.7)!=*-().5*7A>>?2*>,?!=2<
N&T*=,0)5!1A),57*(0(?27.+*gc*>,?!=!.7<*(=)7*(0+*5.;A@
?()!,07*B5,/*"j*=,A0)5!.7*F)'.*+,=A/.0)7*(5.*?!7).+*!0
)'.* J!1?!,;5(>'2ID* 6,0)5!1A),57* +!7)!0;A!7'.+* +,=A@
/.0)7*0,)*/.0)!,0!0;*-,/.0*()*(??<*+,=A/.0)7*/.0@
)!,0!0;*-,/.0*,0?2<*(0+*)',7.*/.0)!,0!0;*;.0+.5*,5
1,)'*-,/.0*(0+*/.0D*4'.2*)'.0*!+.0)!B!.+*)'.*>,?!=2
>.57>.=)!%.7* ,B* )'.* +!BB.5.0)* +,=A/.0)7* h* -.?B(5.<
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&,/.0@!0@S.%.?,>/.0)* F&ESI*(0+*N.0+.5*(0+*S.@
%.?,>/.0)*FNTSI<*(0+*)'.!5*B,=A7X

! L0+.5*(*D"8%)&"'="&+="*0$1"<*)'.*+,=A/.0)7*5.B.5
),*5,?.7*,B*(0+*1.0.B!)7*B,5*-,/.0*!0*)'.!5*+,/.7@
)!=*5,?.7*,0?2*@*/,)'.57*(0+*',A7.C..>.57K

! ^,?!=!.7*-!)'* (0* )#0$E=:1"&03' %:*/+* 0:'6FM* 7)5.77
)'()* -,/.0* (?7,* A7.* -().5<* )!/.* (0+* ,)'.5* 5.@
7,A5=.7*B,5*>5,+A=)!,0<*.D;D*!0*(;5!=A?)A5.<*',5)!=A?@
)A5.*(0+*7/(??*.0).5>5!7.7K

! ^,?!=!.7*-!)'*(0*)#0$E=:1"&03' %:*/+' 0:'47M*7)5.77
)'.*>5,+A=)!%.*A7.7*,B*>5,R.=)*1.0.B!)7*12*-,/.0
(0+* /.0* (0+* )'.* +!BB.5.0=.7* !0* 7A='* A7.7* 1.@
)-..0*)'.*7.P.7K

! ^,?!=!.7* -!)'* (0* "%%$*$"#*3Y"%%"*0$1"#"++' %:*/+' :%
0A"' 6FM' 03="* 7)5.77* )'.* >(5)!=!>()!,0* ,B* -,/.0
.7>.=!(??2*B,5*>5,;5(//.*7A==.77D*&,/.0U7*>(5@
)!=!>()!,0*/(2*?.(+*),*?,-.5*=,7)<*1.)).5*5.%.0A.7<
/,5.* .BB.=)!%.* /(!0).0(0=.<* A7.<* /(0(;./.0)<
.)=D

! T0*"%%$*$"#*3Y"%%"*0$1"#"++'%:*/+'$#')'47M'03="*,B
>,?!=2* 7)5.77.7* )'.* !/>,5)(0=.* ,B* !0%,?%!0;*/.0
(0+* -,/.0<* .(='* !0* )'.!5* ,-0* -(27<* B,5* 1.)).5
>5,R.=)*.BB.=)!%.0.77<*.D;D*-'!?.*/.0*(5.*='(!5/.0
B,5*(A)',5!)2<*-,/.0*(5.*)5.(7A5.57*B,5*)5A7)-,5)'!@
0.77K

! ^,?!=!.7*-!)'*(0*"J/$03'%:*/+*5.=,;0!7.*)'()*,B).0
)'.*>,7!)!,0<*!0B?A.0=.*(0+*1.0.B!)7*B,5*-,/.0*(0+
;!5?7*(5.*?,-.5*)'(0*B,5*/.0*(0+*1,27<*-'!?.*-,/@
.0U7*(0+*;!5?7U*>'27!=(?*-,5C?,(+7*(5.*'!;'.5D*4'.
>,?!=2* -!??* (!/* ()* !+.0)!B2!0;* (0+* 5.+A=!0;* 7A='
!0.YA(?!)!.7<* >5.B.5(1?2* -!)'* /.(7A5(1?.* 5.7A?)7D
&'.0* )'.* B,=A7* ,B* )'!7* >,?!=2* !7* ,0* .0'(0=!0;
.YA(?!)!.7*1.)-..0*-,/.0*(0+*/.0<*-!)',A)*;,@
!0;* !0),* ,)'.5* !0.YA!)2* (7>.=)7* F7A='* (7* =(7).<
=?(77<*/(5!)(?* 7)()A7I<* !)* !7* =?(77!B!.+* (7* '(%!0;*(
B"#5"&'"J/$03*B,=A7D

! ^,?!=!.7*-!)'*(*=,/>5.'.07!%.*.YA!)2*B,=A7*(!/*()
5.+A=!0;* +!BB.5.0=.7* !0* 'A/(0* 5!;')7* (0+* -.??@
1.!0;* 1.)-..0* -,/.0* (0+* /.0<* (0+* (/,0;
-,/.0* F,5*/.0I* )'./7.?%.7D*&'.0* )'.* >,?!=!.7
'(%.*(0*(!/*),*.07A5.*.YA(?*5!;')7*(0+*1.0.B!)7*),

(??<*!55.7>.=)!%.*,B*+!BB.5.0=.7*!0*-.(?)'<*7,=!(?*=?(77<
5(=.<*(;.<*/(5!)(?*7)()A7<*.)'0!=!)2<*5.?!;!,0<*.)=D*h
)'.2*(5.*=?(77!B!.+*(7*'(%!0;*(*B"#5"&')#5'+:*$)8
"J/$03*B,=A7D

J.=(A7.*)'.*5.%!.-.+*+,=A/.0)7*(5.*0,)*(*5(0+,/
7.?.=)!,0* B5,/* (??* 7.=),5@5.?().+* >,?!=!.7* (0+* ?.;(?
+,=A/.0)7*-!)'!0*(*7>.=!B!=*)!/.*>.5!,+<*)'.*B!0+!0;7
(5.* 0,)* BA??2* 5.>5.7.0)()!%.* ,B* )'.* ,%.5(??* 7!)A()!,0D
V,-.%.5<* )'.2* +,* 7',-* =.5)(!0* )5.0+7* F4(1?.* cID* T
5.%.?()!,0*-(7* )'()* ,B* )'.* gc* 5.?.%(0)* >,?!=!.7<* ?(-7
(0+*7.5%!=.*5.;A?()!,07*5.%!.-.+<*$#*Fd$*>.5=.0)I*+!+
0,)*/.0)!,0*-,/.0*,5*;.0+.5*()*(??<*(?)',A;'*)'.5.
-,A?+* '(%.* 1..0* ;,,+* 5.(7,07* ),* +,* 7,D*H(02* ,B
)'.7.*+,=A/.0)7* Fde*>.5=.0)* ,B* )'.*$#I* =,0=.50.+
0()!,0(?* >,?!=!.7<* =,+.7* (0+* (=)7* ,0*+5!0C!0;*-().5
7A>>?2D*M!0.*,)'.57*F$c*>.5=.0)I*+.(?)*-!)'*!0).;5().+
-().5* /(0(;./.0)<* (0+* )'.* 5./(!0+.5* -!)'* >A1?!=
!0B5(7)5A=)A5.*!0*;.0.5(?<*(;5!=A?)A5(?*5.B,5/7<*5A5(?*+.@
%.?,>/.0)<*(0+*?,=(?*;,%.50/.0)D*T?)',A;'*)'.*/(@
R,5!)2* ,B* +,=A/.0)7* ,0* -().5* 5.=,;0!7.* )'.* 7>.=!(?
5,?.7*,B*-,/.0<*,5*)'.*+!BB.5.0=.7*(0+*!0.YA(?!)!.7*!0
5,?.7*,B*-,/.0*(0+*/.0<*)'.5.*(5.*7)!??*/(02*+,=A@
/.0)7<*B5,/*)'.*/!+*cjj#7*),*),+(2<*-'!='*/(C.*0,
5.B.5.0=.*),*;.0+.5*+!BB.5.0=.D

4'.*)(1?.*(?7,*;!%.7*+.)(!?7*(1,A)*)'.*)2>.7*,B*>,?!=!.7
=,0=.50!0;*-,/.0<*,5*-,/.0*(0+*/.0D*E)*7',-7*)'()
-'.0*>,?!=2*/(C.57*(5.*;.0+.5*(-(5.<* )'.2*;,*1.@
2,0+* )'.* +,/.7)!=* 5,?.7* ,B* -,/.0* (7* A7.57* (0+
1.0.B!=!(5!.7D*&!)'!0*>,?!=!.7*)'()*B,=A7.+*,0*.BB!=!.0=2
(0+*.BB.=)!%.0.77*;,(?7<*)'.*./>'(7!7*-(7*/,7)?2*,0
-'()*-,/.0*(?,0.*=,A?+*=,0)5!1A).*(0+*?.77*,0*=,0@
)5!1A)!,07*(?7,*B5,/*/.0D

OB*=,A57.<*-,/.0*)'./7.?%.7*1.0.B!)*B5,/*+,/.7)!=
-().5* >5,R.=)7* )'()* (5.*/,5.* .BB.=)!%.* (0+* .BB!=!.0)D
4'.5.*(5.<*',-.%.5<*(?7,*15,(+.5*(0+*/,5.* !0+!5.=)
1.0.B!)7* !0%,?%.+*-'.0*-,/.0*;.)*.YA(?*,>>,5)A0!@
)!.7*-!)'*/.0* ),* 7'(5.* !0* +.=!7!,0@/(C!0;<* )5(!0!0;<
BA0=)!,07<*(0+*R,17D*4'.7.*!0=?A+.*;5.().5*7,=!(?*.YA(?@
!)2<*5.(?!7()!,0*,B*1(7!=*'A/(0*5!;')7<*.0'(0=./.0)*,B
,%.5(??*+.%.?,>/.0)<*(0+*(%,!+(0=.*,B*0.;()!%.* !/@
>(=)7*B5,/*,0.@7!+.+*>(5)!=!>()!,0*,B*-,/.0*!0*-().5
7A>>?2* >5,R.=)7<* 7A='* (7* ,%.51A5+.0!0;* ,B* -,/.0
(0+*-!)'+5(-(?*,B*/.0D**4'.*)(1?.*7',-7*)'()*>,?!=!.7
)'()* B,=A7*,0*/,5.*.YA(?!)2* B,5*-,/.0*(0+*/.0*B,5
5.(7,07* ,B* .BB!=!.0=2* (0+k,5* .YA(?* 5!;')7* F"fI* -.5.
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(?5.(+2*/,5.*=,//,0*)'(0*>,?!=!.7*)'()*7!/>?2*7)5.77
-,/.0U7*>(5)!=!>()!,0*B,5*/,5.*.BB.=)!%.*7.5%!=.7*FceID

4'.5.*!7<*',-.%.5<*7)!??*=,07!+.5(1?.*5,,/*B,5*!/>5,%@
!0;*)'.*)5.()/.0)*,B*;.0+.5*!0*/(02*,B*)'.*>,?!=!.7X

! X&)#+8)0$#B'B"#5"&')#)83+$+'$#0:')*0$:#9*T0*(0(?27!7
,0*;.0+.5*!7*0,)*(?-(27*B,??,-.+*A>*!0*)'.*5./(!0@
+.5*,B*)'.*>,?!=2D*4'.*cjjc*0()!,0(?*-().5*>,?!=2*,B
N'(0(<*B,5*.P(/>?.<*=,0)(!07*(*+.)(!?.+*(0(?27!7
,B*!0.YA(?!)!.7*1.)-..0*-,/.0*(0+*/.0<*1A)*B(!?7
),*/.0)!,0*;.0+.5*!0*)'.*7A17.YA.0)*7.=)!,07D

! Z+$#B')'*&:++*/00$#B')#5'$#0"&#)883'*:#+$+0"#0')=E
=&:)*A9'H(02*+,=A/.0)7*'(%.*(++5.77.+*)'.*5,?.7
,B*-,/.0<*,5* )'.*+!%!7!,07*1.)-..0*-,/.0*(0+
/.0* .=?.=)!=(??2* !0* ,0.* ,5* (* B.-* (7>.=)7D* M,)* (
7!0;?.*>,?!=2*'(+*(*=,/>5.'.07!%.*(0+*=,07!7).0)
;.0+.5*B,=A7*)'5,A;',A)*)'.*).P)D

! V"*:B#$0$:#':%')'B"#5"&'"J/$03')==&:)*A' 0A)0' $#E
*8/5"+'+:*$)8'"J/$039*M,)*(??*-,/.0*(5.*)'.*7(/.D
^,,5* -,/.0* +,* 0,)* '(%.* )'.* 7(/.* 0..+7* (0+
>,).0)!(?7*(7*/!++?.@=?(77*(0+*A>>.5@=?(77*-,/.0D
4'!7*!7*(?7,*)'.*=(7.*B,5*/.0D*T*;.0+.5*(0+*7,=!(?
.YA!)2*(>>5,(='*5.=,;0!7.7*)'()*!0.YA(?!)!.7*.P!7)
1.)-..0* )'.*7,=!(?*;5,A>7*(0+*1.)-..0*-,/.0
(0+*/.0*-!)'!0* )'.7.*;5,A>7D* T7* 2.)<* B.-*-().5
?(-7* (0+* >,?!=!.7* 5.=,;0!7.* 1,)'* !0.YA(?!)!.7* !0
=,/1!0()!,0D*4',7.*)'()*+,*=,A?+*(++5.77*)'./*!0
(*/,5.*=,/>5.'.07!%.*/(00.5D*T0*.P(/>?.*!7*)'.

0.-*],A)'*TB5!=(0*-().5*?(-7*F7..*)'.*=(7.*7)A+2
!0*6'(>).5*fID

! -8$C$#)0$#B'0A"'/+"':%'B"#"&)8')#5'/#5"%$#"5'+:*$)8
0"&C+' 0A)0'A$5"' $#"J/)8$0$"+9*4.5/7*7A='*(7* m=,0@
7A/.57U<*m7)(C.',?+.57U<*m=,//A0!)!.7U*(0+*m=,/@
/!))..7U* =,0=.(?* )'.* B(=)* )'()* )'.7.* ;.0.5(?
=().;,5!.7*=,07!7)*,B*-,/.0*(0+*/.0*B5,/*+!BB.5@
.0)*;5,A>7*-!)'*+!BB.5.0)*!0).5.7)7*(0+*=(>(1!?!)!.7D
T*0A/1.5*,B*>,?!=2*+,=A/.0)7*!0=?A+.*+.B!0!)!,07
,B* ).5/7<* 1A)* )'.7.* (5.* )'.0* ?!/!).+* ),* ).='0!=(?
(7>.=)7*(0+*+,*0,)*=,%.5*7,=!(?*(0+*/(0(;.5!(?
=,0=.>)7D* VA/(0* 7)()!7)!=7* (5.* 0,)* =,07!7).0)?2
+!7(;;5.;().+*12*7.P<*,5*12*7,=!(?*+.%.?,>/.0)
!0+!=(),57D

! U:&"':="&)0$:#)883' %:&C/8)0"5'=:8$*$"+')#5'+0&)0"E
B$"+9'6,A0)52*+,=A/.0)7*%(52*;5.()?2*!0*)'.!5*?.%.?
,B*>5.=!7!,0*,0*!77A.7*7A='*(7*;.0+.5*(0+*=,/@
/A0!)2*>(5)!=!>()!,0*(0+*;.0+.5*(0+*/(0(;./.0)D
H,7)?2<*)'.2*(5.*+!7=A77.+*!0*;.0.5(?*).5/7<*./@
>'(7!Q!0;*/,5.*>(5)!=!>()!,0*,B*-,/.0<*,5*(*1.)).5
;.0+.5*1(?(0=.* !0*+.=!7!,0@/(C!0;D* E/>?!=()!,07
B,5*>5,=.77.7*(0+*!07)!)A)!,07<*(0+*(==,A0)(1!?!)2<
(5.*7.?+,/*(++5.77.+D*&'.5.*>,?!=!.7*7.)*,A)*>5!0@
=!>?.7*(0+*>5,=.+A5.7*/,5.*=,0=5.).?2<*7A='*(7*!0
)'.*+5(B)*>,?!=!.7*,B*4(0Q(0!(*FcjjjI*(0+*E0+,0.7!(
F"###I<*;.0+.5*F,5*5()'.5*>(5)!=!>()!,0*,B*-,/.0I
'(7*1..0*(++5.77.+*!0*(*7.>(5().*7.=)!,0D

!)G.#$5M$2#-A#8#'$0/.A<A#;P$)<+;$)&'$(#>:.)+A/&;$/&$8)+#($)&'$8/1#&Q>#&'#($RKSTHU

D)-/5. I5
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ZBB!=!.0=2k
ZBB.=)!%.0.77

**********e
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! 7&0$*/8)0$:#':%'0A"'&:8"+,'&"+=:#+$I$8$0$"+')#5'$#*"#E
0$1"+'%:&'C"#9'M,0.*,B*)'.*>,?!=!.7*5.%!.-.+*'(%.
.P).0+.+*;.0+.5*(0(?27!7*(0+*(>>5,(='.7*),*/.0D
T*727)./()!=*=,%.5(;.*,B*/(?.*(0;?.7*,B*'2;!.0.<
+,/.7)!=*-,5C*(0+*A7.*,B*-().5* B,5*/(?.*0..+7
7A='*(7*',A7.*=,07)5A=)!,0*(0+*=())?.<*(0+* )'.!5
>,?!=2* !/>?!=()!,07* F'2;!.0.* >5,/,)!,0* B,5* /.0<
=,0B?!=)*>5.%.0)!,0*(0+*/.+!()!,0I*'(7*7,*B(5*1..0
(17.0)D* 4'.* 5.%!.-.+* >,?!=!.7* (5.* (?7,* 7!?.0)* ,0
)'.*!/>?!=()!,07*B,5*/.0*-'.0*;.0+.5*1(?(0=.*!7
.0'(0=.+* (0+* )'.2* +,* 0,)* +.0,).* (02* 7>.=!B!=
(+%(0)(;.7*B,5*/.0*!0*(=)!%.?2*7A>>,5)!0;*;.0+.5
.YA(?!)!.7D

%#&'#($A&$=#C$;#<+/($A;;:#;

I//."")2#0)10'7%0@)<%&.0)3"."
&'!?.*(??*5.%!.-.+*>,?!=!.7*5.=,;0!7.*(==.77*),*7(B.
-().5*(7*(*1(7!=*5!;')*B,5*(??<*)'.*(>>?!.+*7)(0+(5+7*(5.
A7A(??2* +.B!0.+* !0* ).5/7* ,B* )'.* 0A/1.5* ,B* ?!)5.7* >.5
'.(+*>.5*+(2*B,5*+!BB.5.0)*7.5%!=.*?.%.?7D*^,?!=!.7*7.?@
+,/*+.B!0.*)'.*C!0+*,B*A7.7*)'()*(*>5!/(52*7A>>?2*,B
-().5*7',A?+*=,%.5*(0+*B,5*-'!='*A7.5*;5,A>7D*EB*A7.7
,)'.5*)'(0*+,/.7)!=*F+5!0C!0;<*=,,C!0;<*1()'!0;*(0+
?(A0+52I*(5.*/.0)!,0.+<*!)*!7*B,5*>A5>,7.7*)'()*;.0.5@
(??2*1.0.B!)*/.0<*7A='*(7*-().5!0;*=())?.D*4'.*7)(0+@
(5+* !7* ,B).0* )'.* 7(/.* B,5* .%.52,0.* (0+* +,.7* 0,)
5.B?.=)* ?,=()!,0* !0* ',)* ,5* /,5.* )./>.5().* Q,0.7* ,5
7.(7,0(?*%(5!()!,07*!0*)./>.5()A5.7D

B#773('&@)>%".-)%(-)$%0,.)"/*.7."
H(02* >,?!=!.7*/.0)!,0* >(5)!=!>(),52* (>>5,(='.7* B,5
7/(??*727)./7*/(0(;.+*12*A7.5*=,//!))..7D*&'.5.
)'.2*;!%.*()).0)!,0*),*-,/.0*,5*;.0+.5<*)'.*./>'(7!7
!7* ,0* >(5)!=!>()!,0* ,B* -,/.0* ,5* .YA(?!)2* 1.)-..0
-,/.0* (0+* /.0* !0* +.=!7!,0@/(C!0;D* :.-* >,?!=!.7
=,%.5*>(5)!=!>()!,0*(7*(*BA??*>5,=.77*(0+*B.-*/.0)!,0
)'.*5,?.7*,B*/.0D

M,*>,?!=!.7*-.5.*B,A0+*)'()*(++5.77*;.0+.5*(0+*>,%@
.5)2*7.07!)!%.*>(5)!=!>(),52*>?(00!0;*(0+*/(0(;./.0)
!0*?(5;.*7='./.7D

D#/'%$)-'22.0.(/.")>.&<..(),0#31")#2)<#7.(
&'!?7)*)'.*!0%,?%./.0)*,B*-,/.0*!0*-().5*=,//!))..7
!7*.0=,A5(;.+*!0*(*0A/1.5*,B*>,?!=!.7<*)'.*>5.=!7.*&:8"
)'()*-,/.0*7',A?+*>?(2*,5* )'.* 03="* ,B*-,/.0*-',
7',A?+*1.*!0%,?%.+*!7*5(5.?2*7>.=!B!.+D*&'!?7)*!)*!7*;,,+
),*'(%.*/,5.*-,/.0*,0*-().5*=,//!))..7<*)'.*)2>.
,B*5.>5.7.0)()!,0*/()).57*(*;5.()*+.(?*),,D

4'.*&().5*6,+.*,B* )'.*^'!?!>>!0.7*-(7*,0.*,B* )'.
B.-*>,?!=!.7*B,A0+*)'()*.P>?!=!)?2*+.B!0.7*)'.*5!;')*,B
(==.77*),*(02*-().5*(7*(*5.7,A5=.*B,5*+!BB.5.0)*>5!@
/(52*A7.7<*!55.7>.=)!%.*,B*-'.)'.5*!)*!7*B5,/*(*0()A5(?
7,A5=.<* (* +5!0C!0;* -().5* 7A>>?2* ,5* (0* !55!;()!,0
7='./.D*T5)!=?.7*cd*(0+*$$*7)().*)'()*(02*!0+!%!+A(?
/(2*+5(-*-().5* B5,/*(02*0()A5(?*1,+2*-!)',A)*7.@
=A5!0;*(*-().5*>.5/!)<*(0+*B5,/*(02*=(0(?<*(YA.+A=)
,5*5.7.5%,!5*,B*>5!%().*>.57,07<*B,5*1()'!0;*(0+*-(7'@
!0;<*-().5!0;*>?(0)7*(0+*-().5!0;*,5*+!>>!0;*+,/.7@
)!=*(0!/(?7*>5,%!+.+*)'.*-().5*!7*+5(-0*12*A7!0;*'(0+
=(55!.+*5.=.>)(=?.7*(0+*-!)',A)*1?,=C!0;*)'.*7)5.(/
,5*+(/(;!0;* )'.*=(0(?<*(YA.+A=)*,5* 5.7.5%,!5D*4'.
>,?!=2*)'A7*!/>?!=!)?2*5.=,;0!7.7*)'.*5!;')*,B*.7>.=!(??2
>,,5*/.0*(0+*-,/.0*),*)'!7*1(7!=*5.7,A5=.*!0*(02
C!0+*,B*727)./D*4'.*,-0.5*F-',/*)'.*=,+.*,0?2*7..7
(7*(*/(0I*/(2*,0?2*5.7)5!=)*7A='*A7.*!B* !)*5.7A?)7*!0
?,77*,5*!0RA52*),*'!/D

O0.*7.=)!,0*,B*)'.*E0+!(0*>,?!=2*=(??7*B,5*3>5,/!0.0)
-,/.08*),*1.*5.>5.7.0).+*,0*=,//!))..7D*]!0=.*)'.
/.(0!0;*,B*>5,/!0.0)* !7*0,)*+.B!0.+<*7A='*-,/.0
/(2*-.??*1.?,0;*),*)'.*?,=(?*.?!).*(0+*>A57A.*!0).5@
.7)7*)'()*(5.*YA!).*+!BB.5.0)*B5,/*)',7.*,B*>,,5*-,/.0D
4'!7*(?7,*;,.7*B,5*=,07A?)()!,0*(0+*>(5)!=!>()!,0*,B
-,/.0U7*;5,A>7<*-'!='*,B).0*5.>5.7.0)*,0?2*-,/.0
B5,/*)'.*?,=(?*/!++?.*(0+*'!;'.5*=?(77.7D*T7*(*7)5()@
.;2*B,5*)'.*+.%.?,>/.0)*,B*)'.*7.=),5*-!)'*)'.*>(5@
)!=!>()!,0*,B*)'.*>5!%().*7.=),5<*MNO7*(0+*6JO7<*)'.
>,?!=2*=(??7*B,5*!0%,?%./.0)*,B*-,/.0U7*;5,A>7*(0+
.?.=).+*-,/.0*/./1.57*,B* ?,=(?* 1,+!.7D*],<* )'.
7)5().;2*5.=,;0!7.7*-,/.0*(0+*-,/.0U7*!07)!)A)!,07
(7*>,7!)!%.*B,5=.7*B,5*)'.*+.%.?,>/.0)*(=)!%!)!.7D*V,-@
.%.5<*)'.5.*!7*0,*/.0)!,0*,B*-'!='*)2>.7*,B*-,/.0U7
;5,A>7*-!??*1.*!0%,?%.+*(0+*0,*!0+!=()!,0*!7*;!%.0*,B
)'.*5.>5.7.0)()!,0*,B*>,,5*-,/.0D

T0,)'.5*=(7.*!7*)'.*M()!,0(?*&().5*T=)*,B*],A)'*TB@
5!=(D*]='.+A?.*c*+.B!0.7*)'.*5!;')*,B*(==.77*),*-().5
B5,/*-().5*5.7,A5=.7*B,5*(*5(0;.*,B*>A5>,7.7*7A='
(7*+,/.7)!=*-().5*A7.<*B,,+*;(5+.07<*+,/.7)!=*7),=C
-().5!0;D
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J0'=%&.)"./&#0
],/.*>,?!=!.7*FJ(0;?(+.7'<*6'!?.<*)'.*̂ '!?!>>!0.7*(0+
4(0Q(0!(I*/.0)!,0* )'.* 5,?.* ,B* >5!%().* .0).5>5!7.7* !0
>5,%!+!0;*-().5*!0*5A5(?*(5.(7<*1A)*-!)',A)*5.B.55!0;*),
)'.!5* 5.?()!,07'!>*-!)'*,5*=,0)5,?*12* )'.*=,//A0!)!.7
)'.2*(5.* ),*7.5%.D*G.B.5.0=.*),*(==,A0)(1!?!)2*,B* )'.
>5!%().*7.=),5*),*=,07A/.57*-(7*B,A0+*!0*,0?2*,0.*,B
)'.*>,?!=!.7*5.%!.-.+D

4'.*](0!)()!,0*6,+.*,B* )'.*^'!?!>>!0.7* F D̂SD* lefI
7)().7*)'()*=,0)5(=)7*-!)'*>5!%().*>(5)!.7*/A7)*!0=?A+.
>.5B,5/(0=.*7)(0+(5+7*-!)'* 5./.+!.7* B,5*0,0@>.5@
B,5/(0=.*FT5)!=?.*"gID* E)*+,.7*0,)*7>.=!B2* ),*-',/
)'.*7.=),5*!7*(==,A0)(1?.*(0+*!B<*!0*=(7.*,B*(==,A0)@
(1!?!)2*),*A7.5*',A7.',?+7<*)'!7*!0%,?%.7*(==,A0)(1!?@
!)2*),*)'.*B./(?.*(7*-.??*(7*/(?.*'.(+7*,B*)'.*',A7.@
',?+7D*M,5*+,.7*!)*7(2*-'.)'.5*)'!7*(==,A0)(1!?!)2*!0@
=?A+.7*=,/>.07()!,0*,B*)'.*=,07A/.57k)(5!BB*>(2.57
!B*)'.*>5!%().*>(5)2*B(!?7*),*+.?!%.5*)'.*7.5%!=.*+.B!0.+
!0* )'.*=,0)5(=)D*],/.*>,?!=!.7* FJ(0;?(+.7'<*6'!?.<
)'.*^'!?!>>!0.7<* (0+*4(0Q(0!(I*/.0)!,0* )'.* 5,?.* ,B
>5!%().*.0).5>5!7.7*!0*>5,%!+!0;*-().5*!0*5A5(?*(5.(7<
1A)*,0?2*)'.*J(0;?(+.7'*M()!,0(?*̂ ,?!=2*B,5*](B.*&().5
(0+*](0!)()!,0*,B*cjjl*/.0)!,07*.P>?!=!)?2*)'()*(0*.0(@
1?!0;*.0%!5,0/.0)*-!??*1.*=5.().+*B,5*-,/.0*),*>?(2
(*C.2*5,?.*!0*?,=(?*=,//A0!)2*,5;(0!7()!,07*(0+*)'()
)'.7.*,5;(0!7()!,07*-!??*>?(2*(*5,?.*!0*-().5*/(0(;.@
/.0)D* 4'.* ).5/7* 3C.2* 5,?.8* (0+* 35,?.8* (5.*0,)*+.@
B!0.+<*1A)*)'.*!0).0)*!7*=?.(5*(0+*=,//.0+(1?.D

C0>%()%0.%"
^,?!=!.7*)'()*+.(?*-!)'*>5.7.5%()!,0*,B*-().5*5.7,A5=.7
B,5*A51(0*(5.(7*(5.*YA!).*0.-D*4'.*7A5%.2*=,0)(!0.+
,0?2*)-,*>,?!=!.7*,0*A51(0*-().5*/(0(;./.0)D

!("&'&3&'#(%$)%"1./&"
:.-* >,?!=!.7* '(%.* 7,* B(5* (++5.77.+* !07)!)A)!,0(?* !7@
7A.7* ()* )'.* >5,;5(//.* (;.0=2* ?.%.?D* N.0+.5* (0+
>,%.5)2*7.07!)!%.*(>>5,(='.7*5.YA!5.*='(0;.7*!0*7)(BB@
!0;<*7)(BB*)5(!0!0;*(0+*/(0(;./.0)<*B!.?+*>5,=.+A5.7
(0+*='(0;.7*!0*)'.*;.0.5(?*!07)!)A)!,0(?*=?!/().D*J(0;@
?(+.7'*(0+*],A)'*TB5!=(*'(%.*/(+.*(*7)(5)*!0*>(2!0;
()).0)!,0*),*7,/.*,B*)'.7.*!77A.7D*J,)'*>,?!=!.7*(!/*()
5.+5.77!0;* >5.%!,A7* !0.YA!)!.7<* (0+* !0* )'.* =!5=A/@
7)(0=.7<* !)* /(2* 7../* >.+(0)!=* ),* .P>.=)* /,5.* ,B
)'./D*V,-.%.5<* B,5* )'.*1.0.B!)* ,B* ,)'.57* 7..C!0;* ),
B,??,-*)'.*J(0;?(+.7'*,5*],A)'*TB5!=(*.P(/>?.<* !)* !7
-,5)'*>,!0)!0;*,A)* )'()* 0.!)'.5*>,?!=2*/.0)!,07*',-
)'.*='(0;.7*/(2*!/>(=)*/.0*(0+*-'()*1.0.B!)7*)'.5.
/(2* 1.* B,5* /.0* !0* 7A>>,5)!0;* ;.0+.5* .YA!)2D* M,5
+,.7*(0*!0=5.(7.+*0A/1.5*,B*-,/.0*!0*)5(!0!0;*(0+
!07)!)A)!,07* 12* !)7.?B* /.(0* )'()* ;5(+A().7* (0+* 7)(BB<
-'.)'.5*B./(?.*,5*/(?.<*-!??*>5(=)!=.*;.0+.5*(0+*7,@
=!(?*.YA!)2*>5!0=!>?.7*!0*)'.!5*-,5CD

E0*"##c<*6'!0(*!77A.+*-'()*'(7*1..0*=(??.+*)'.*B!57)
!0+A7)52*>,?!=2*!0*)'.*B!.?+*,B*!0B5(7)5A=)A5.*=,07)5A=@
)!,0D*4'!7*>,?!=2*/(C.7*0,*/.0)!,0*,B*;.0+.5*(0+
+,.7*0,)*!0=?A+.*(02*;.0+.5*>.57>.=)!%.D

E0*=,0)5(7)<*)'.*M()!,0(?*S!5.=),5().*,B*&().5*]A>>?2
(0+*Z0.5;2*,B*H(?!*'(7*B,5/A?().+*(*;.0+.5@7>.=!B!=
>,?!=2*B,5*+5!0C!0;*-().5*7A>>?2*),*)'.*A51(0*>,,5D*E)7
5.7,?A)!,0*,0* )'.* )5(07B.5* ,B* =,/>.).0=.* B5,/* )'.
7)().*),*)'.*=,//A0!)!.7*-!)'*5.7>.=)*),*A51(0*-().5
7A>>?2<*,B*M,%./1.5*cc<*cjjg<*'(7*.YA!)2*1.)-..0
/.0*(0+*-,/.0*(7*,0.*,B*!)7*,1R.=)!%.7D

O1R.=)!%.7* !0* )'.*J(0;?(+.7'*>,?!=2* (5.* 3),*15!0;
!07)!)A)!,0(?**='(0;.7**)'()**-!??**'.?>*+.=.0)5(?!7.**)'.
/(0(;./.0)**,B**-().5**5.7,A5=.7*(0+*!"#$"%!&&'#!
()*!&)+&,)-!"**!0**-().5*/(0(;./.0)8*(0+*3),*+.@
%.?,>**(**7)().**,B**C0,-?.+;.**(0+**=(>(1!?!)2**)'()*-!??
.0(1?.* * )'.* *=,A0)52* * ),* *+.7!;0* * BA)A5.* *-().5* 5.@
7,A5=.7* */(0(;./.0)* *>?(07* *12* * !)7.?B* *-!)'*.=,@
0,/!=**.BB!=!.0=2<**.!"/!(&&!01$*2'3<**7,=!(?**RA7)!=.
(0+**.0%!5,0/.0)(?**(-(5.0.77**),**B(=!?!)().*(='!.%.@
/.0)**,B**)'.**-().5**/(0(;./.0)**,1R.=)!%.7*)'5,A;'
15,(+*>A1?!=*>(5)!=!>()!,08*F].=)!,0*$<*!)./7*+*(0+*B<
./>'(7!7*(++.+ID

4'.*>,?!=2*+.7=5!1.7*!0*7,/.*+.)(!?*)'.*B,5/()!,0*,B
A7.5*(77,=!()!,07D*Z(='*(77,=!()!,0*=',,7.7*.!)'.5
,0.*/(0*(0+*,0.*-,/(0*,5*)-,*-,/.0*5.>5.7.0)(@
)!%.7* B5,/* )-,*+!BB.5.0)*',A7.',?+7* ),* )'.*N.0.5(?
T77./1?2*,B*L7.5*T77,=!()!,07<*(?,0;*-!)'*)-,*7!/!@
?(5*7)(0+@12*+.?.;().7D*N5,A>7*)'()*+,*0,)*B,??,-*)'.
>,?!=2*-!??*1.*7(0=)!,0.+X*)'.2*-!??*'(%.*,0?2*,0.*%,).
!0*)'.*T77./1?2D*T*]A>.5%!7,52*6,//!))..*-!??*%.5!B2
)'.* !/>?./.0)()!,0*,B* )'.*>,?!=2*(0+* 5.>,5)* ),* )'.
N.0.5(?*T77./1?!.7D
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;!

])5().;!.7*+.=!+.+*,0*!0*\.02(*'(%.*1..0*),*!0=5.(7.
C0,-?.+;.<*/.(07*,B*>5.%.0)!,0*(0+*=(5.*B,5*7.=),5
-,5C.57*(0+*!0*],A)'*TB5!=(*),*!07)(??*7!/>?.5*>A/>7
F!0*).5/7*,B*,>.5()!,0*(0+*5.>(!57I*-!)'*VEbkTES]*>5.@
%.0)!,0*/.77(;.7* B,5* 2,A0;*-,/.0*>5!0).+*,0* )'.
5.7.5%,!57*FEG6*],A5=.*JA??.)!0*M,D*""<*H(5='*"##"ID*E)
!7*=?.(5* )'()* )'.7.*/.(7A5.7<* !/>,5)(0)*(7* )'.2*(5.<
-!??*12*)'./7.?%.7*0,)*1.*7ABB!=!.0)* ),*=,>.*-!)'* )'.
-,552!0;*.BB.=)7D*T7*1,)'*+./(0+*(0+*)'.*%!(1!?!)2*,B
'!;'.5* 7.5%!=.* ?.%.?7* =(0* 1.* .P>.=).+* ),* ;,* +,-0<
./.5;.0=2* 7=.0(5!,7* /!;')* 1.* )',A;')* ,B* ),* )A0.
+,-0*7.5%!=.7*),*)'.*5.?!(1?.*7A>>?2*,B*(*1(7!=*(/,A0)
,B*7(B.*-().5*B,5*.(='*B(/!?2D*N,,+*.P>.5!.0=.7*.P!7)
B,5*.P(/>?.*!0*NA()./(?(*(0+*%(5!,A7*>(5)7*,B*&.7)
(0+*Z(7)*TB5!=(*-!)'*-,/.0*.0)5.>5.0.A57D*T7*C!,7C
',?+.57* )'.2*.(50*(0* !0=,/.*(0+*>5,%!+.*(* 5.?!(1?.
7.5%!=.<* 7,/.)!/.7* -!)'* '.(?)'* .+A=()!,0* !0=?A+.+<
)'5,A;'*7.??!0;*7(B.*-().5*12*)'.*1A=C.)<*!0=?A+!0;*),
/(?.* %.0+,57* -',* +.?!%.5* -().5* ()* ',/.D* ])A5+!.5
'(0+>A/>7<*-'!='*7A='*.0)5.>5.0.A57*/(0(;.*A0@
+.5*(*=,//A0!)2*=,0)5(=)<*(5.*(0,)'.5*,>)!,0<*(7* !7
)'.* >5,).=)!,0* (0+* A>;5(+!0;* ,B* )5(+!)!,0(?* -().5
7,A5=.7*(0+*-().5*=,??.=)!,0*727)./7D*4'.*A7.*(0+
>5,).=)!,0*,B*7A='*7,A5=.7<*-',7.* !/>,5)(0=.*(7*(
5.7,A5=.*B,5*>,,5*-,/.0<*/.0*(0+*='!?+5.0*/(2*,0?2
!0=5.(7.<* !7* 7>.=!(??2* /.0)!,0.+* !0* )'.* J(0;?(+.7'
(0+*^'!?!>>!0.*-().5*>,?!=!.7<*1A)*)'.2*-,A?+*1.0.B!)
B5,/*(++!0;*7)5().;!.7*)'()*5.+A=.*=,??.=)!,0*(0+*(?@
?,-*',?!7)!=*A7.*B,5*-(7'!0;<*1()'!0;*(0+*7/(??*7=(?.
>5,+A=)!,0D

!"#$8)C$F/(8)('
E0*)'.*?(7)*B!%.*2.(57<*=,07!+.5(1?.*>5,;5.77*'(7*1..0
/(+.* !0* !0=?A+!0;* ;.0+.5* (0+* >,%.5)2* !77A.7* (0+
;.0+.5*.YA!)2*7)5().;!.7*!0*0()!,0(?*-().5*>,?!=!.7*(0+
5.;A?()!,07* !0* )'.* ],A)'D* E0* )'!7* 5.%!.-<* +,=A/.0)7
)'()* (5.* ),)(??2* 1?!0+* ),* ;.0+.5* !77A.7* -.5.* !0* )'.
/!0,5!)2<*(?)',A;'*)'.5.*(5.*7)!??*),,*/(02D*&!)'!0*>,?!@
=!.7<* (* 7'!B)* !7* .%!+.0)* B5,/* -,/.0* ),* ;.0+.5* F)'.
5.?()!%.*>,7!)!,07<*>(5)!=!>()!,0*(0+*!0B?A.0=.*,B*-,/.0
(0+*/.0ID

T)* )'.*7(/.* )!/.<* )'.*YA(?!)2*,B* )'.*>,?!=!.7*=(0*1.
!/>5,%.+D*4'!7*;,.7*B,5*;.0+.5*!0*;.0.5(?*(7*-.??*(7
B,5*=,/1!0!0;*;.0+.5*-!)'*>,%.5)2*>.57>.=)!%.7D*6,5@
5.=)!,0*,B*)'.*A7.*,B*;.0+.5@1?!0+*).5/7*(0+*+.B!0!0;
)'.*/.(0!0;*,B*7,=!(?*=,0=.>)7*-!??*>A)*(0*.0+*),*)'.

E0*(*5.%!.-*,B*=A55.0)*.+A=()!,0*(0+*)5(!0!0;*B,5*.0;!@
0..57*!0*7!P*=,A0)5!.7*!0*],A)'*T7!(<*;.0+.5*(0+*!0).@
;5().+*-().5*5.7,A5=.7*/(0(;./.0)*./.5;.+*(7*)'.
)-,*/(!0*;(>7*F](=!-().57<*"##"ID*G.%!.-.+*5.;A?(@
)!,07*)'()*+.B!0.*)'.*=,/>.).0=!.7*,B*.0;!0..57<*7A='
(7*)',7.*!0*6'!?.<*(?7,*;!%.*,0?2*).='0!=(?*=,/>.).0@
=!.7*(0+*7,*B(5*'(%.*7(!+*0,)'!0;*(1,A)*+.%.?,>/.0)<
7,=!(?*(7>.=)7<*;.0+.5<*(0+*.YA!)2*B,5*)'.*>,,5D

;!KLI!MD
T7*/.0)!,0.+*.(5?!.5<*VEb@TES]*!0B.=)!,07*=(0*1.*.P@
>.=).+* ),* '(%.* (* )5./.0+,A7* .BB.=)* ,0*-().5* 7.5%@
!=.7D*M.%.5)'.?.77<*0,0.*,B*)'.*5.%!.-.+*7.=),5*>,?!=!.7
(0+*7)5().;2*>(>.57*'(%.*/.0)!,0.+*)'.*!/>?!=()!,07
,5*+.%.?,>.+*=,>!0;*>,?!=!.7D*4'.*+5!0C!0;*-().5*7.=@
),5*+!7=A77.+* )'.*=,07.YA.0=.7* B,5* )'.* B!57)* )!/.* !0
)'.* c$)'* G.;!,0(?* &().5* (0+* ](0!)()!,0* ]./!0(5* !0
M(!5,1!*!0*].>)./1.5*"##cD*T/,0;*)'.*!77A.7*/.0@
)!,0.+*-.5.*)'.*15.(C+,-0*,B*)'.*7/(??*>5!%().*7.=),5<
),,*7/(??*),*=()='*)'.*!0).5.7)*,B*?(5;.*-().5*=,/>(@
0!.7<*(*5.+A=)!,0*!0*=,//A0!)2*>(5)!=!>()!,0<*(0+*!0@
=5.(7.+*?(1,A5*/,5)(?!)2*(0+*?,-.5*?(1,A5*>5,+A=)!%!)2
5.7A?)!0;* !0* 5!7!0;* =,7)7D* &().5* >(2/.0)7* +5,>* (7
B(/!?2*!0=,/.7*+5,>*(0+*/.+!=(?*=,7)7*!0=5.(7.D*T7
)'.*S!5.=),5*,B*MZ4&T]*E0).50()!,0(?*7(!+*!0*'!7*C.2@
0,).*(++5.77X*3L0?.77*/.='(0!7/7*(5.*>A)*!0*>?(=.
),*'(?)*)'.*7>5.(+*,B*TES]<*(*7=.0(5!,*/(2*(5!7.*-'.5.
-.*-!??*'(%.*B.-*=A7),/.57*),*>5,%!+.*-().5* ),<* B.-
.BB.=)!%.*7.5%!=.*>5,%!+.57<*B.-*),*>5,%!+.*?(1,A5<*B.-
.P>.5)7* ),* >5,%!+.*/(0(;./.0)* (0+* ).='0!=(?* 7A>@
>,5)*),*)'.*7.=),5D8

4'.*],A)'*TB5!=(0*&'!).*^(>.5*=(??7*'A/(0*=(>(=!)2
1A!?+!0;*3)'.*>.5'(>7*7!0;?.*/,7)*!/>,5)(0)*B(=),5*!0
(='!.%!0;*-!7.*(0+*.BB!=!.0)*-().5* 5.7,A5=.7*/(0@
(;./.0)8D*[(=C*,B*=(>(=!)2*+.%.?,>/.0)*'(7*1..0
-,57.* B,5*-,/.0<* 3-',* '(%.*1..0* !0B,5/(??2* .P@
=?A+.+* B5,/* )'.* 7=!.0)!B!=* (0+* ).='0!=(?* 7.=),578D
Z/>'(7!7*/A7)*)'.5.B,5.*1.*;!%.0*),*3)5(!0!0;*(0+
7C!??7*+.%.?,>/.0)* B,5*/./1.57*,B*+!7(+%(0)(;.+
;5,A>7<*,2'#&$&45!%2$*&+)%14&)"&,)-!"D8*F].=)!,0
gD$Dc<*./>'(7!7*(++.+ID*4'.*>,?!=2*-!??*(?7,*='(0;.
7)(BB!0;*/!P)A5.7* !0*7.=),5*(;.0=!.7* B5,/*>5.+,/!@
0(0)?2*).='0!=(?*(0+*/(?.*),*/A?)!+!7=!>?!0(52<*-!)'*(
cX"*5()!,*,B*B./(?.*),*/(?.*7)(BB*/./1.57D
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$e

;!

=A55.0)*>5(=)!=.*,B*>5.7.0)!0;*-().5*A7.57*(0+*>5,%!+@
.57*(7*',/,;.0.,A7*.0)!)!.7D* E)* !7* )'!7*>5(=)!=.* )'()
=,%.57*A>*7,=!(?*(0+*.=,0,/!=*+!BB.5.0=.7*1.)-..0
)'.*;5,A>7*(0+*)'.*-,/.0*(0+*/.0*!0*)'./D*E0*)'!7
>5(=)!=.<*/,5.* ()).0)!,0* !7* 0,-* (?7,* 0..+.+* ),* )'.
5,?.7* (0+* >,7!)!,07* ,B* /.0* (0+* -'2* )'.2* /(2* 1.
7A>>,5)!%.*,B<*,5*)A50*(;(!07)<*1.)).5*;.0+.5*.YA(?!)2
!0* )'.* 7.=),5D* * &'.0* -().5* !7* (?7,* 5.+.B!0.+* (7* (
',?!7)!=*5.7,A5=.*-'!='*'(7*+,/.7)!=<*>5,+A=)!%.*(0+
.0%!5,0/.0)(?* +!/.07!,07* !0* +.7!;0* (0+* /(0(;.@
/.0)<* !)* 1.=,/.7* ?,;!=(?* ),* (++5.77* )'.7.* +!/.0@
7!,07* =,07!7).0)?2* !0* >,?!=!.7* !0* (??* -().5@5.?().+
F7A1I7.=),57*(0+* B5,/* )'.*>.57>.=)!%.*,B*.(='*A7.5
;5,A>D

N,%.50/.0)7* (0+* 7.=),5* (;.0=!.7* (5.* =?.(5?2*/,)!@
%().+*(0+*-!??!0;* ),*(++5.77*;.0+.5*(0+*>,%.5)2* !0
)'.!5*>,?!=!.7*(0+*?.;(?*B5(/.-,5C7<*1A)*,B).0*?(=C*)'.
7>.=!B!=*C0,-@',-D*4'!7*5.%!.-*'(7*7',-0*)'()*)'.5.
!7*(?5.(+2*(*=,07!+.5(1?.*>5.7.0=.*,B*;.0+.5*.P>.5@
)!7.* !0* /(02* =,A0)5!.7* (0+* 5.;!,07D* S./(0+* (0+
7A>>?2*=(0*1.*15,A;')* ),;.)'.5*12*B,5/!0;*5.;!,0(?
,5* =,A0)52* 5.%!.-* ).(/7* ,0* ;.0+.5* (0+* !0).;5().+
-().5*5.7,A5=.7*/(0(;./.0)*-!)'*.P>.5)!7.*,0*;.0@
+.5*(0+*>,%.5)2*!77A.7*!0*)'.*%(5!,A7*-().5*7A1@7.=@
),57D*6,A0)5!.7*(0+*(;.0=!.7*=(0*=(??*!0*7A='*).(/7
B,5* (77!7)(0=.* !0*>,?!=2*+!(?,;A.*(0+* B,5* ?!0C!0;* !/@
>5,%.+* >,?!=2* ),* ?.;!7?()!,0* (0+* 5.;A?()!,07* !0* )'.
7.=),5D*4'.*).(/7*=(0*(?7,*/..)*)'.*;5,-!0;*+./(0+
B,5*.P>.5)*(+%!=.*,0*7A!)(1?.*=,0)5(=)7*-!)'*)'.*>5!%().
7.=),5*)'()*>5,).=)*)'.*5!;')7*,B*)'.*+!7./>,-.5.+*),
7(B.* -().5* (0+* 7(0!)()!,0* (0+* 1(7!=* 5.7,A5=.7* B,5
)'.!5*?!%.?!',,+7D**]'(5!0;*C0,-?.+;.*1.)-..0*=,A0@
)5!.7*(0+*5.;!,07*)'5,A;'*-,5C7',>7<*/A)A(?*5.%!.-7
(0+*,)'.5*B,5/7*,B*=,,>.5()!,0*=(0*(?7,*1.*(0*.P=.?@
?.0)* -(2* ,B* /(C!0;* BA5)'.5* >5,;5.77* ),-(5+7* 1.)).5
-().5*>,?!=!.7<*?.;!7?()!,0*(0+*5.;A?()!,07D

O0=.*=,,>.5()!,0*).(/7*'(%.*1..0*B,5/.+*(0+*7'(5@
!0;*(0+*5.%!.-*7.77!,07*,0*0()!,0(?*>,?!=!.7*(0+*?.;(?
5.;A?()!,07* '(%.* 1..0* !/>?./.0).+<* (* ?,;!=(?* 0.P)
7).>*-,A?+*1.*),*/,%.*),*)'.*(0(?27!7*,B*>,?!=2*(>>?!@
=()!,0*()*)'.*(;.0=2*?.%.?*(?,0;*-!)'*/./1.57*,B*)'.
!/>?./.0)()!,0*(;.0=!.7D

SA.*),*?!/!)()!,07*!0*)!/.*(0+*BA0+7<*>,?!=!.7*,B*1!?()@
.5(?*(0+* !0).50()!,0(?*(;.0=!.7*.0;(;.+* !0*7A>>,5)@
!0;* -().5* 5.7,A5=.7* /(0(;./.0)* '(%.* 0,)* 1..0

!0=?A+.+*!0*)'!7*5.%!.-D*E0!)!(?*!0%.7)!;()!,0*!0+!=().+*(
%(5!.)2*,B*(>>5,(='.7*(0+*?.%.?7*,B*!0).;5()!,0D*E)*=(0
1.*.P>.=).+* )'()*(*=,/>(5()!%.* 5.%!.-* !0%,?%!0;*(0
!0+.>.0+.0)*M,5)'@],A)'* ).(/*=(0*15!0;*,A)*>,?!=2
!07!;')7*(0+*!0).5@(;.0=2*?.(50!0;*!0*(*7!/!?(5*/(00.5
(7* '(7* '(>>.0.+* B,5* )'.* >,?!=!.7*-'!='* '(%.* 1..0
(0(?27.+* !0* )'.* =A55.0)* ='(>).5D* ]A='*(0*(++!)!,0(?
(0(?27!7*,B*+,0,5*>,?!=!.7*-,A?+*)'.0*?,;!=(??2*B,??,-
!0),*(0*(0(?27!7*,B*>,?!=2*!/>?./.0)()!,0*!0*7.?.=).+
7A>>,5)*>5,R.=)7*!0*)'.*5.;!,0F7I*(0+*'(0+7@,0*(77!7)@
(0=.*-!)'*BA5)'.5*7)5.0;)'.0!0;D

4'.*7(/.*;,.7*B,5*0()!,0(?*>,?!=!.7*,B*-'!='*gc*'(%.
1..0* (0(?27.+* '.5.D* E)* -!??* 1.* !/>,5)(0)* ),* B,??,-
(0(?27!7*,B* )'.*>,?!=!.7<*-!)'*(* 5.%!.-*,B* )'.!5*(=)A(?
!/>?./.0)()!,0*!0*)'.*B!.?+*h*/(02*;,,+*>,?!=!.7*+,
0,)*;.)*!/>?./.0).+*B,5*(*%(5!.)2*,B*5.(7,07D*E)*!7*,0?2
12*?.(50!0;*)'.7.*5.(7,07*)'()*)'.2*=(0*1.*(++5.77.+D
4'!7* ='(>).5* '(7* 7',-0* )'()* )'.* .P>.5)!7.* B,5* 7A='
(0(?27!7* !7* !0=5.(7!0;?2* >5.7.0)* (0+* =,A0)5!.7* =(0
1.0.B!)*B5,/*>A))!0;*!)*),*A7.D !
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/6789:;%>

J&+(/':<+A/&

T7*(*7.=),5*,B*-().5*A7.<* m-().5* B,5* B,,+U* !7* B(5*(0+
(-(2*)'.*?(5;.7)*A7.5*,B*B5.7'-().5D*E55!;().+*(;5!=A?@
)A5.* >5,%!+.7* 7,/.* d#* >.5=.0)* ,B* )'.*-,5?+U7* B,,+
(0+* !0* +,!0;* 7,* =,07A/.7*(1,A)* ge*>.5=.0)* ,B* !)7
5.0.-(1?.*B5.7'-().5*5.7,A5=.7D

E0*(77.77!0;*;.0+.5*7.07!)!%!)2*!0*5.?()!,0*),*-().5@B,5@
B,,+<*,)'.5*>,?!=!.7*/A7)*1.*)(C.0*!0),*(==,A0)*),,<
7A='*(7* )',7.*;,%.50!0;*(==.77* ),* ?(0+<*(==.77* ),
=5.+!)*(0+*/(5C.)7<*(0+*5!;')7*(0+*(==.77*),*-().5D
&!)'!0*)'.*7.=),5<*-().5*A7.*B,5*B,5/(?*!55!;()!,0<*!0B,5@
/(?<*>.5!@A51(0*,5*/!=5,@!55!;()!,0<*-().5*'(5%.7)!0;<
-().5*B,5*?!%.7),=C<*(0+*7,!?@-().5*=,07.5%()!,0*7)5().@
;!.7*/A7)*1.*!0=?A+.+D

4'.*(0(?27!7* !7*0,)* .0=,A5(;!0;D*:(!?A5.* ),*(++5.77
)'.*0..+7*,B*>,,5*(0+*+!7(+%(0)(;.+*;5,A>7*)'5.()@
.07*)'.*7A7)(!0(1!?!)2*,B*>5,+A=)!%.*-().5*>5,R.=)7*(0+
>5,;5(//.7D*42>!=(??2*>5,B!)7*(5.*?,-*(0+*-().5*/(0@
(;./.0)* !7*>,,5*(0+*,B).0*-(7).BA?<* =,0)5!1A)!0;* ),
.0%!5,0/.0)(?*+.;5(+()!,0D*M.-*+.%.?,>/.0)7*,B).0
+!/!0!7'* )'.* =,//,0* 5.7,A5=.7<* 7A='* (7* 5!%.57<* ,5
-.)?(0+7<*)'()*>5,%!+.*)'.*,0?2*?!%.?!',,+*B,5*%.52*>,,5
>.,>?.D*4'.*-,5?+*A7.7*(5,A0+* B,A5* )!/.7*(7*/A='
B5.7'*-().5*(7*!)*+!+*!0*cjd#*(0+*(*'A;.*!0=5.(7.*!0
A7.* !7* B,5.=(7)* !0* +.%.?,>!0;* =,A0)5!.7* )'()* (5.* (?@
5.(+2*7',5)*,B*-().5*F&,5?+*J(0C<*"###ID*^,,5*>.,>?.
-!??* 7ABB.5<* (0+* 1.=(A7.* -,/.0* =,07)!)A).* ,%.5* g#
>.5=.0)* ,B* )'.*-,5?+U7*>,,5<* )'!7*-!??* 1.*(*>(5)!=A?(5
>5,1?./* B,5* )'./D*T==.77* ),*-().5*+.>.0+7*,0*(=@
=.77* ),* ?(0+<* =,0)5,?* ,B* 5.7,A5=.7<* +.%.?,>/.0)* ,B
=(>(=!)2*(0+*7,=!(?*0.)-,5C7<*(??*,B*-'!='*(5.*/,5.
7.%.5.?2*5.7)5!=).+*B,5*-,/.0*)'(0*/.0D

S.7>!).*)'.*=5.()!,0*,B*)'.*6,0%.0)!,0*B,5*)'.*Z?!/!0(@
)!,0*,B*S!7=5!/!0()!,0*(;(!07)*&,/.0*F6ZST&I*/,5.
)'(0* "#* 2.(57* (;,<* /(02* BA0+(/.0)(?* +!BB.5.0=.7
>.57!7)*1.)-..0*)'.*7!)A()!,0*,B*/.0*(0+*-,/.0D*E0
'.5*C.20,).*(++5.77*m&,/.0*!0B,5/!0;*='(0;.U<*M!+'!
4(0+,0<*̂ 5!0=!>(?*,B*M.)-,5C.+*E0).??!;.0=.*B,5*S.%.?@

4'.*7.=),5*!7*A0+.5*!0=5.(7!0;*>5.77A5.*B5,/*=,/>.)@
!0;*A7.7<*/,5.*>.,>?.*(0+*'!;'.5*+./(0+7*B,5*-().5
B,5* +,/.7)!=<* !0+A7)5!(?* (0+* ?.!7A5.* A7.7D* E0).;5().+
-().5*5.7,A5=.*/(0(;./.0)*FE&GHI*!7*%!)(?<*1A)*7?,-
!0*=,/!0;*(0+*?!/!).+*!0*!)7*!/>(=)*A>*),*0,-D*N?,1(?
=?!/().*='(0;.*(?7,*(++7*),*)'.*=,/>?.P!)2*,B*C..>@
!0;*-().5@A7.*727)./7*7A7)(!0(1?.D**E)*'(7*1..0*7',-0
)'()*-,/.0*?,7.*,A)* !0*=,0+!)!,07*,B*7=(5=!)2*A0?.77
;.0+.5@7.07!)!%.*>,?!=!.7*(5.*(+,>).+*Fb.0C()(7-(5(0<
cjjeI

B+)+A;+A<;$/&$*)+#($F/($7//'
N?,1(??2<*jc*=,A0)5!.7<*5.>5.7.0)!0;*)'.*%(7)*/(R,5!)2
,B*)'.*-,5?+U7*>,>A?()!,0<*A)!?!7.*/,5.*)'(0*e#*>.5@
=.0)*,B*)'.!5*),)(?*(00A(?*B5.7'-().5*.P)5(=)!,0*B,5*(;@
5!=A?)A5(?*>A5>,7.7D*:!;A5.7* 5(0;.* B5,/*(7*'!;'*(7
jj*>.5=.0)*,B*),)(?*B5.7'-().5*(17)5(=)!,0*B,5*(;5!=A?@
)A5(?*>A5>,7.7* !0*1,)'*M.>(?*(0+*TB;'(0!7)(0*),*#
>.5=.0)*!0*:!0?(0+*(0+*]-!)Q.5?(0+D*E0*7A1@]('(5(0
TB5!=(*-'.5.*(%(!?(1!?!)2*,B*-().5* !7*=5A=!(?* B,5* B,,+
>5,+A=)!,0*)'.*B!;A5.*!7*?,-<*(5,A0+*jqD

F&J<*&SE*"##"<*&GE<*LM*:TO*h*7..*.0+*)(1?.7*,B
7.?.=).+*;.0+.5*(0+*-().5*!0+!=(),57I
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,>/.0)<*6(0(+(<*),?+*(*5.=.0)*.@=,0B.5.0=.*)'()*+.@
7>!).* ,BB!=!(?* 7>..='.7* (0+*/(0+().7<* )'.5.* !7* ?!))?.
.%!+.0=.* ,B* BA0+(/.0)(?* ='(0;.* !0* )'.* 1(?(0=.* ,B
>,-.5*1.)-..0*-,/.0*(0+*/.0* !0* 5.?()!,0* ),* ?(0+
(0+*-().5D* ]'.*-.0)* ,0* ),* =,//.0)* )'()* ]I"*)/+"
D:C"#'8)*G'*:#0&:8':1"&'8)#5'$#'*:CC/#)8')&")+,'0A"3
:%0"#'A)1"'#:':0A"&':=0$:#'I/0'0:'+""G'"C=8:3C"#0')+
)B&$*/80/&)8'D:&G"&+'/#5"&'A$BA83'".=8:$0)0$1"')#5'$#+"E
*/&"' *:#5$0$:#+9' XA"' C)8"' I$)+"+' $#' 8)I:/&' C)&G"0
&"B/8)0$:#,'$#'=&:="&03'&$BA0+')#5'$#A"&$0)#*"'8)D+'*:#E
0$#/"' 0:' &"+0&$*0' )#5' +A)="' 0A"' )*0$1$0$"+' :%' D:C"#9H
T5)!=?.7*c$<*cd*(0+*ce*,B*)'.*6,0%.0)!,0*-'!='*+.(?
-!)'*.=,0,/!=*?!B.<*+!7=5!/!0()!,0*(;(!07)*5A5(?*-,/.0
(0+*.YA(?!)2*1.B,5.*)'.*?(-*(5.*>(5)!=A?(5?2*5.?.%(0)*),
)'.*A7.*,B*-().5*B,5*B,,+D

T;(!07)* (* 1(=C;5,A0+* !0*-'!='*-,/.0*>5,%!+.* )'.
/(R,5!)2*,B*(;5!=A?)A5(?*?(1,A5<*)'!7*='(>).5*?,,C7*=5!)!@
=(??2* ()* (* 7.?.=)!,0* ,B* 0()!,0(?* -().5@5.?().+* >,?!=2
+,=A/.0)7* B5,/* )'.* +.%.?,>!0;* -,5?+<* !0* (* 1!+* ),
;(A;.* ',-* >,?!=2* +.(?7* -!)'* ;.0+.5* !0* 5.?()!,0* ),
-().5*B,5*B,,+D*E)*7..C7*),*7',-*',-*?.;(?*(0+*!07)!)A@
)!,0(?*B5(/.-,5C7*=,A?+*1.)).5*7A>>,5)*>5,@+.%.?,>@
/.0)* >,?!=2* !B* .P>?!=!)* 5.B.5.0=.* ),* ;.0+.5* -(7
7)5.0;)'.0.+D

L#C$A;;:#;

D./&#0%$)'(.N3'&'."

H(02*-().5*+.%.?,>/.0)*>5,;5(//.7*(0+*>5,R.=)7
'(%.*'(+*+!7(>>,!0)!0;*,A)=,/.7D*^,,5*5.7A?)7*'(%.
(5!7.0*B5,/*>,?!=2*.0%!5,0/.0)7*)'()*,BB.5.+*?!))?.*7A>@
>,5)*B,5*-().5*A7.57*(0+*5.B?.=).+*(*>(5)!=A?(5?2*>(57!@
/,0!,A7*(>>5,(='*),*>,,5*(0+*+!7(+%(0)(;.+*A7.57D
O0* )'.*>,7!)!%.*7!+.* )',A;'<* !)* !7* !0=5.(7!0;?2*1.!0;
5.(?!7.+*)'()*>,?!=!.7*/A7)*>5,/,).*!0=?A7!,0<*.YA!)2<
(0+*>(5)!=!>()!,0D

T7* 1,)),/@A>* >5,=.77.7* 5.>?(=.* ),>@+,-0* 7)5().@
;!.7<*>.,>?.U7*+!BB.5.0)*0..+7*/A7)*1.*5.=,;0!7.+*!B
7A7)(!0(1?.* >5,;5.77* !0* B,,+* >5,+A=)!,0* !7* ),* 1.
(='!.%.+D*V,-.%.5<* ;.0+.5*+!7>(5!)2* '(7*1..0* 727@
)./()!=(??2* !;0,5.+* !0* (;5!=A?)A5.* (0+* >(5)!=A?(5?2* !0
5.?()!,0*),X

1".%,9).0$)<*!0*-'!='*/.0*(0+*-,/.0*'(%.*+!BB.5.0)
.P>.5!.0=.7* (0+*.P>.=)()!,07* 5.;(5+!0;* !0'.5!)(0=.

,B*?(0+*(0+*)'.*7,=!(?*5.(?!)2*,B*)'.!5*=?(!/*),*=,//A@
0(?*>5,>.5)2D

(;;)&&,95,?"9)$!!0*-'!='*-,/.0*'(%.*?,-*.P>.=)(@
)!,0*(0+*!0B?A.0=.D

="$9/;/8"9/5.*!0*-'!='*/.0*(0+*-,/.0*'(%.*+!BB.5@
.0)*.P>.=)()!,07*(0+*.P>.5!.0=.<*RA;;?.*+!BB.5.0)*5.@
7>,07!1!?!)!.7<*(0+*5.7>,0+*),*+!BB.5.0)*)!/.*7='.+A?.7<
7,=!(?*0.)-,5C7*(0+*/..)!0;*>?(=.7D

D)&50$;),;5.9$53*)'()*5.!0B,5=.7*7).5.,)2>!=(?*5,?.7
(0+*7,=!(?*0,5/7<*12*+!5.=)!0;*).='0!=(?*(0+*B!0(0=!(?
=,0)5,?*),*/(?.*B(5/.57D

H"8";/9+,".%,&M/33,%)2)358A).9*!0B?A.0=.+*12*.7@
)(1?!7'.+*7,=!(?*5,?.7*(0+*5.!0B,5=.+*12*;.0+.5@!07.0@
7!)!%.* .+A=()!,0(?* (0+* .=,0,/!=* >,?!=!.7* (0+
.7)(1?!7'.+*=!%!?*7,=!.)2*7)5A=)A5.7D

4"$M)9/.-, ".%, ;5AA)$;/"3, 3/.M"-)&***** )'()* B,??,-
-.??@.7)(1?!7'.+<*/(?.@+,/!0().+*>()'7D

S!7>(5!)!.7* (BB.=)* /.0* (0+* -,/.0U7* (==.77* ),* (??
?!%.?!',,+*5.7,A5=.7D*M()A5(?*5.7,A5=.7*7A='*(7*?(0+
(0+*-().5*(5.*0,)*.YA!)(1?2*+!7)5!1A).+<*0,5*!7*='(0;.
!0*)'.*+!7)5!1A)!,0*.(7!?2*(='!.%.+K*(BB!5/()!%.*(=)!,0*!7
0..+.+D*̂ '27!=(?*5.7,A5=.7*(0+*(77,=!().+*!0B5(7)5A=@
)A5.* '(%.* 0,)* )(C.0* ;.0+.5* !0),* (==,A0)* (0+* ,B).0
.P=?A+.*%A?0.5(1?.*;5,A>7D*:!0(0=!(?*7.5%!=.7*B,5*(;5!@
=A?)A5(?*>5,+A=)!,0*(5.*>.5'(>7*?.(7)*-.??*+!7)5!1A).+
(0+* (==.77!1?.<* ?!/!)!0;*-,/.0<* 2,A)'7* (0+* .?+.5?2
B(5/.57* ),* %.52* 5.7)5!=)!%.*=,0+!)!,07D*VA/(0*+.%.?@
,>/.0)*),,*.?A+.7*)',7.*-,/.0*(0+*.?+.5?2*>.,>?.
-',7.* ?,-* 7=',,?* ()).0+(0=.* (0+* ?(=C* ,B* ?!).5(=2
'(/>.57*)'.!5*B,,+*>5,+A=)!,0*(0+*/(5C.)!0;*>,).0@
)!(?D*4'.*'!7),5!=*7,=!(?*=,07)5A=)*,B*;.0+.5*'(7*7!;0!B!@
=(0)*!0B?A.0=.*,0*',-*>.,>?.*=(0*A7.*-().5*),*!/>5,%.
)'.!5*?!%.?!',,+7D*V,-.%.5<*5.?()!,07*(0+*1(5;(!07*1.@
)-..0* +!BB.5.0)* !0+!%!+A(?7* (0+* +!BB.5.0)* ;5,A>7* (5.
+20(/!=*(0+*5.7>,0+*),*='(0;.7*!0*;.0+.5*+!7>(5!)2
!0* +!BB.5.0)* 7>'.5.7* (0+* ?,=(?* 7.))!0;7* 7,* +!BB.5.0)
7A==.77BA?*;.0+.5@/(!07)5.(/!0;*7)5().;!.7*(5.*?!C.?2
),* ./.5;.D* N.0+.5* !77A.7* 5.?()!0;* ),* -().5@A7.* !0
(;5!=A?)A5.*(5.*BA5)'.5*=,/>?!=().+*12*,)'.5*=,0=.507
(77,=!().+*-!)'*!0).07!B!=()!,0*7A='*(7X

! V!;'@%(?A.* !55!;().+* =5,>7* (5.* %A?0.5(1?.* ),
A05.?!(1!?!)2*(0+*>,,5*)!/!0;*,B*-().5*+.?!%.52D*4'A7
/(0(;./.0)<*,>.5()!,0*(0+*/(!0).0(0=.*,B* !55!@
;()!,0*,5*-().5*'(5%.7)!0;*727)./7*/A7)*1.*-!)'!0
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)'.*=(>(=!)2*,B*)'.*(;.0=2*,5*B(5/.5*,5;(0!7()!,0
=,0=.50.+<* !B*>,7!)!%.<*7A7)(!0(1?.*,A)=,/.7*(5.
),*B,??,-D

! E07)!)A)!,07*(0+*;,%.50(0=.*(55(0;./.0)7*(5.*)'.
>5!/(52* !0B?A.0=.* ,0* !0>A)* (%(!?(1!?!)2<* .P).07!,0
(+%!=.<*B(5/*7.5%!=.7*(0+*)'.*?.%.?*,B*>5,B!)D*E55!;(@
)!,0*727)./7*>(5)!=A?(5?2*+.>.0+*,0*.BB!=!.0)*(0+
.YA!)(1?.* ,5;(0!7()!,0* ,B* )'.7.* 7.5%!=.7<* ,)'.5@
-!7.* >.5B,5/(0=.* (0+* 1.0.B!)7* (5.* .55()!=* (0+
!07ABB!=!.0)*B,5*?,0;@).5/*7A7)(!0(1!?!)2D

! G.?!(1?.*(0+* 5.?.%(0)*/(5C.)* !0B,5/()!,0<*/(5C.)
(==.77<* (0+* 7,/.* +.;5..* ,B* >5!=.@7)(1!?!)2* (5.
.77.0)!(?*!0;5.+!.0)7*B,5*7A==.77D

Z(='*!77A.*'(7*(*;.0+.5@+!/.07!,0<*!0*)'()*)'.2*>,7.
+!BB.5.0)*>5,1?./7*B,5*/.0*(0+*-,/.0<*5!='*(0+*>,,5<
,?+*(0+*2,A0;D*T*BA5)'.5*=,/>?!=()!,0*(5!7.7*1.=(A7.
/,7)* B,5/(?* (;5!=A?)A5(?* -().5* +!7)5!1A)!,0* 727)./7
5.?2* ,0* !0B5(7)5A=)A5.* +.7!;0.+* B,5* =.0)5(?* /(0(;.@
/.0)<* 2.)* ;,%.50/.0)7* -,5?+@-!+.* '(%.* ./1(5C.+
,0*E55!;()!,0*H(0(;./.0)*45(07B.5*FEH4I*>5,;5(//.7
!0*-'!='*B(5/.57*(0+*5A5(?*=,//A0!)!.7*1.=,/.*/(0@
(;.57*,B*-().5*-!)'!0*E&GH*B5(/.-,5C7D*45(07B.5*>,?!@
=!.7*,B).0*!/>?2*/(0(;./.0)*12*=,//!))..<*-'!='*!7
0,)*(*7)5().;2*-.??*7A!).+*),*1A7!0.77*/(0(;./.0)<
0,5*,0.*)'()*0.=.77(5!?2*!/>5,%.7*)'.*;.0+.5*/!P*,B
+.=!7!,0*/(C.57D*ZP!7)!0;*7A>>,5)*****/.='(0!7/7*,B).0
(77A/.*/(?.*>(5)!=!>()!,0*(0+*(5.*!??*7A!).+*),*-,/.0
A7.57D

])(C.',?+.5*>(5)!=!>()!,0*!7*(*>!%,)(?*>5.=,0+!)!,0*B,5
.7)(1?!7'!0;*7A7)(!0(1?.*-().5*727)./7*FO7)5,/*cjj"<
6.50.(*cjleID*T='!.%!0;*>(5)!=!>()!,0*!0!)!(??2*+.>.0+7
,0*>,?!=!.7*)'()*!0=?A+.*(*1A+;.)*?!0.*B,5*!)D*4'.*1A+;.)
!7*'(1!)A(??2* !0(+.YA().*1.=(A7.*,B*B(!?A5.*),*5.=,;@
0!7.*)'()X

! ^(5)!=!>()!,0*!7*0,)*(*0()A5(?*(>)!)A+.*,B*.!)'.5*-(@
).5* 7.=),5* >5,B.77!,0(?7* ,5* -().5* A7.57D* 4,*-,5C
-.??* (0+* 1.=,/.* (* )5A?2* !0=?A7!%.* >5,=.77* !)* 5.@
YA!5.7*7!;0!B!=(0)*5.7,A5=.7<*.+A=()!,0<*=?.(5*5A?.7
(0+*)5(07>(5.0)*>5(=)!=.7D

! E0*)'.*>(7)<*>(5)!=!>()!,0*'(7*1..0*'!;'?2*7.?.=)!%.<
B(%,A5!0;*1.)).5@,BB*(0+*>,-.5BA?*-().5*A7.57*)'A7
=,0=.0)5()!0;*.P>.5!.0=.*(0+*>,?!)!=(?*>,-.5*BA5@
)'.5* !0),* )'.!5* '(0+7* (0+* /(C!0;* ='(0;.* /,5.
+!BB!=A?)D

! E0=?A7!%.*>(5)!=!>()!,0*0..+7*),*>5,%!+.*,>>,5)A0!@
)!.7*),*5.+A=.*!0.YA!)!.7*!0*(==.77*),*?(0+<*=,0)5,?
,B*5.7,A5=.7<*1,)'*B!0(0=!(?*(0+*>'27!=(?<*(0+*)'.
%(?!+* (7>!5()!,07* ,B* +!BB.5.0)* ;5,A>7* ,B* >.,>?.
Fb.0C().7-(5(0<*cjjeID* E)*=(0*,0?2*+,*7,*12*(+@
+5.77!0;*5.(?*!77A.7<*A7!0;*5.(?*!0B,5/()!,0*(1,A)
5.7,A5=.7*(0+*5.YA!5./.0)7*,B*+!BB.5.0)*;5,A>7D

9*%&),.(-.0)7%'("&0.%7'(,)'()&*.)O<%&.0)2#0
2##-P)"./&#0)<#3$-)%--0.""

K;5.5A/;,8)$65$A".;)
G.7.(5='* !0*],A)'*T/.5!=(<*TB5!=(*(0+*T7!(* 5.%.(?7
)'()*-,/.0*(5.*;,,+*B(5/.57*FT;(5-(?<*cjjgK*H.552
(0+*J(%!7C(5<*cjjlID*&'.0*=,/>(5.+*-!)'*/.0<*(0+
/()='.+* !0* 5.7,A5=.7* (0+* 7C!??7<* )'.2* >.5B,5/*-.??<
,B).0*,1)(!0!0;*1.)).5*5.7A?)7*B5,/*)'.!5*/,5.*=,07=!@
.0)!,A7*?(1,A5* !0>A)7*(0+*()).0)!,0*),*+.)(!?.+*/(0@
(;./.0)D*V,-.%.5<*)'.!5*>,,5*5.7,A5=.*>,7!)!,0*(0+
7,=!(?*!0.YA!)2*/.(0*)'()*)'.*/(R,5!)2*,B*-,/.0*>5,@
+A=.*?.77*(0+*7ABB.5*'!;'.5*>5,+A=)!,0*5!7C*)'(0*/.0D
].=),5* (0+* 0()!,0(?* .=,0,/!.7* =,A?+* !/>5,%.* +5(@
/()!=(??2*!B*>,?!=!.7*.0(1?.+*-,/.0*),*=,0)5!1A).*1.)@
).5D*N!%.0*)'()*-,/.0*=,07)!)A).*)'.*;5.().5*>5,>,5)!,0
,B* )'.* >,,5<* (0+* )'()* 7(%!0;7* (5.* ?,-* (/,0;* >,,5
>.,>?.<*/,0.2* !0* )'.*'(0+7*,B*>,,5*-,/.0*-!??*1.
7>.0)*(0+*-!??*=,0)5!1A).*7!;0!B!=(0)?2*),*)'.*.=,0,/!=
(=)!%!)2*,B*+.%.?,>!0;*=,A0)5!.7D*E)*!7*)'.5.B,5.*(*1.0@
.B!)*),*)'.*-',?.*,B*7,=!.)2*)'()*>,?!=!.7*>(2*>(5)!=A?(5
()).0)!,0*),*>,,5*-,/.0*!0*)'.*+!7)5!1A)!,0*,B*-().5*B,5
B,,+D*&,/.0*(5.*=.0)5(?*),*+.%.?,>/.0)*F].0<*"###ID

N5;/"3,".%,);5.5A/;,)L0/9+
4'.* 7,=!(?* ,5+.5* !0* /(02* =,A0)5!.7* ,B* )'.* -,5?+* !7
A0+.5;,!0;*7!;0!B!=(0)*(0+*5(>!+*='(0;.<*(7*.+A=(@
)!,0(?*,>>,5)A0!)!.7*1.=,/.*-!+.7>5.(+D*M,)*.%.52@
-'.5.* !7* )'.* 7>5.(+* .%.0* (0+<* !0* 7,/.* >?(=.7<
,>>,5)A0!)!.7* (5.* =,07)5(!0.+* 12* )'.* +,/!0(0=.* ,B
7).5.,)2>!=(?*5,?.7D*H(?.7*(5.*.0=,A5(;.+*),*.0;(;.
!0*).='0!=(?*(0+*7=!.0)!B!=*(5.(7*-'.5.(7*-,/.0*(5.
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H(0(;./.0)*,B*-().5*B,5*B,,+*!7*=5A=!(?*!0*/,7)*=,A0@
)5!.7<* -'.5.* (;5!=A?)A5(?* >5,+A=)!,0* !7* (* /(R,5* =,0@
)5!1A),5* ),* ;5,77* 0()!,0(?* >5,+A=)D* GA5(?* >.,>?.<
>(5)!=A?(5?2*>,,5*-,/.0<*)'.*,?+*(0+*)'.*+!7(1?.+<*(5.
>,,5?2* .YA!>>.+* ),*/..)* )'.* ='(??.0;.7* ,B* ='(0;.
!/>?!=!)* !0* =A55.0)* >,?!=2* (0+* ?.;(?* B5(/.-,5C7* )'()
+.%,?%.*/(0(;./.0)*),*)'./D*4'.!5*?(=C*,B*7C!??7*(0+
5.7,A5=.7*!7*0,)*;.0.5(??2*)(C.0*!0),*(==,A0)*,5*1A+;@
.).+*B,5*!0*>,?!=!.7D

TB5!=(0* !55!;().+* B(5/!0;<* ?!%.7),=C* B(5/!0;* (0+
(51,5!=A?)A5.* (5.* )2>!=(??2* 7/(??@7=(?.* (0+* A0+.5@
5.7,A5=.+D*4'.2*(??*+.>.0+*,0*/(0(;./.0)*,B*-().5D
H.='(0!7()!,0*!7*/!0!/(?*(0+*>5,+A=)!,0*!7*,B).0*B(5
B5,/* /(5C.)7D* :(5/.57* B(=.* '!;'* )5(07(=)!,0* =,7)7
(0+*'!;'*>'27!=(?*5!7C7*?!C.*+5,A;')7<*B?,,+7*(0+*+.@
7)5A=)!%.*>.7)7D*E0*/,7)*TB5!=(0*=,A0)5!.7<*?,-*?.%.?7*,B
7),5(;.*!0B5(7)5A=)A5.*=,0)5!1A).*),*)'.*!55.;A?(5*7A>@
>?2*,B*-().5<*/(C!0;* !55!;()!,0*(0+* B(5/!0;*+.%.?,>@
/.0)7*+.>.0+.0)*,0*7.(7,0(?*(0+*(00A(?*%(5!()!,07

e*4'.*BA??*%.57!,0*,B*)'!7*5.>,5)*!7*(%(!?(1?.*-!)'*5.B.5.0=.7*,0*)'.*N&T*6S*,5*-.17!).
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!0*-().5* (%(!?(1!?!)2D*H,7)* 'A/(0* ?(1,A5* B,5* (;5!=A?@
)A5.<* >(5)!=A?(5?2* !0* !55!;().+* B(5/!0;<* !7* 7A>>?!.+* 12
-,/.0<* B.-* ,B* -',/* '(%.* ?(0+* 5!;')7* )'()* .0)!)?.
)'./*),*(*7(2*!0*>,?!=2@/(C!0;*+.=!7!,07*)'()*5.?().*),
?(0+*(0+*-().5D

XA1G)G8#
56!7%)%!8*$!1-9*:9%.!1-!.%31.1-,!(4%!.%#1,-
*+!(4%!#34%0%;

TD*3O0?2*)'.*B(5/.57*-',7.*B!.?+7*-.5.*!0=,5>,5().+
!0*)'.*7='./.*-.5.*!0B,5/.+*(1,A)*)'.*;,%.50/.0)U7
+.=!7!,0*),*)(C.*)'.!5*+52*?(0+*B,5*!55!;()!,0*>A5>,7.7D
],/.*,B*A7*RA7)*A7.+*),*-()='*)'./*+,*)'.!5*-,5C*,0
)'.*=,07)5A=)!,0*,B*=(0(?7*1A)*(??*-.*=,A?+*+,*-(7
RA7)*-,0+.5D8

6:C"#')0'U)I1/0",'U)0+A)8)B)'LRSSSQ9

[(0+*(??,=()!,0*>,?!=2*!7*=5A=!(?*),*A0+.57)(0+!0;*-(@
).5* 5!;')7* ,5* (??,=()!,07D* 4'.5.* !7* -!+.* %(5!()!,0* !0
)'.7.*>,?!=!.7K*B5,/*)'.*(0=!.0)*m+.7(!U*?(0+*(0+*-().5
(??,=()!,0*727)./7*!0*Z5!)5.(*(0+*Z)'!,>!(*),*)'.*0.-
],A)'* TB5!=(0* -().5* ?(-7D* :,5* /(02* =,A0)5!.7* )'.
5.;A?()!,0* (0+* /,0!),5!0;* ,B* -().5* A7.* !7* 5.?()!%.?2
0.-*(0+*!0B,5/()!,0*!7*7=(5=.*(7*(*5.7A?)D*ZYA(??2*0.-
!7*)'.*+.1().*7A55,A0+!0;*;.0+.5<*)'.*B,=A7*,B*-'!='
!7* ,0* '.(?)'* (0+* B(/!?2* >?(00!0;D* N.0+.5* !7* ?(5;.?2
!;0,5.+*!0*-().5@A7.*>,?!=2<*)',A;'*)'.*],A)'*TB5!=(0
6(7.*7)A+2*!0*6'(>).5*f*7',-7*'A;.*7)5!+.7*B,5-(5+D
H(02*7A1@]('(5(0*TB5!=(0*=,A0)5!.7*(5.*(?5.(+2*-(@
).5@7',5)*(0+*=,0B?!=)*1.)-..0*7.=),57*/(2*5.+A=.*)'.
(%(!?(1!?!)2*,B*-().5* B,5* B,,+<*(7* )'!7* !7* !0%(5!(1?2* )'.
?(5;.7)* =,07A/.5* ,B* B5.7'-().5D* L0?!C.* !0* ],A)'* TB@
5!=(<* >,?!=2* 7.?+,/* +.(?7* -!)'* 5.+A=)!,0* 7=.0(5!,7
(0+* !0* ;.0.5(?* B(!?7* ),* (++5.77* )'.* ;.0+.5* !/>?!=(@
)!,07*,B*>,77!1?.*5.+A=)!,0*,5*)'.*!77A.*,B*-',*1.(57
)'.* 5!7CD* E0* )'.* M!?.* =()='/.0)<* !0).50()!,0(?* (;5..@
/.0)*,0*7'(5!0;*,B*-().57* !7*(0* !/>,5)(0)* !77A.* B,5
-,/.0*,B*)'.*5.;!,0<*>(5)!=A?(5?2*(7*!)*(BB.=)7*)!/!0;*,B
=5,>*>5,+A=)!,0*(0+*)'A7*B,,+*7.=A5!)2D

(&/"
E0*=,0)5(7)*),*TB5!=(<*/(02*T7!(0*=,A0)5!.7*'(%.*%(7)
B5.7'-().5*5.7,A5=.7*)'()*'(%.*'!7),5!=(??2* ?.+*),*!55!@
;()!,0@1(7.+*(;5!=A?)A5(?*7.=),57D*^,>A?()!,0*.P>(0@

7!,0*B,5=.7*)'./*),*.P>(0+*BA5)'.5*(0+*7!;0!B!=(0)?2*),
!0=5.(7.*)'.*.BB!=!.0=2*,B*-().5*A7.D*^,?!=!.7*).0+*),
B,=A7*,0*.BB!=!.0)*-().5*A7.*(0+*.P>(07!,0*,B*=A?)!%(@
)!,0<*),*)'.*0.;?.=)*,B*.YA!)2*(0+*'A/(0*5!;')7D

S,/!0(0=.*,B*)'.*=(7).*727)./*!0*T7!(*BA5)'.5*!0'!1!)7
)'.* .7)(1?!7'/.0)* ,B* B5(/.-,5C7* )'()* .0(1?.* >,,5
>.,>?.<*-,/.0*(0+*+!7(+%(0)(;.+*;5,A>7*),*1.0.B!)
B5,/*-().5*5.7,A5=.7*B,5*B,,+*>5,+A=)!,0*!0*(0*.YA!)(@
1?.*-(2D*4'.*6(7.*])A+!.7*B5,/*J(0;?(+.7'*(0+*]5!
[(0C(*!0*6'(>).5*f*7',-*)'()*)'.5.*!7*7)!??*(*?,0;*-(2
),*;,*),* !0=,5>,5().*;.0+.5*>.57>.=)!%.7* !0*>,?!=!.7
B,5*-().5*B,5*B,,+D*4'.*;.0.5(?!)2*,B*)'.*>,?!=2*7)().@
/.0)7*B(!?7*),*5.=)!B2*)'.*+!7(+%(0)(;.7*-,/.0*.P>.@
5!.0=.* !0* 5.?()!,0* ),* -().5* /(0(;./.0)* +.=!7!,07D
^,?!=2*!;0,5.7*.P!7)!0;*;.0+.5*!0.YA(?!)!.7*!0*5.?()!,0
),* 5.7,A5=.*=,0)5,?* B,5*A7.*,B*-().5* !0* B,,+*>5,+A=@
)!,0D

&'.5.*-().5*B,5*B,,+*!7*!0.P)5!=(1?2*?!0C.+*),*-().5*B,5
0()A5.<*)'.0*>,?!=2*!7*(?7,*-(0)!0;*!0*)'.*-(2*!)*+.(?7
-!)'* )'.* 0..+7* ,B* >.,>?.* -',* 5.?2* ,0* =,//,0* 5.@
7,A5=.7* 7A='* (7* B,5.7)7<* B5.7'-().5* B!7'.5!.7* (0+
7-(/>7* B,5* )'.!5* B,,+* F7..* (?7,* )'.* +!7=A77!,0* ,0
&().5*B,5*M()A5.*!0*6'(>).5*"ID

!"#$8)C$F/(8)('
&!)'* !7,?().+* .P=.>)!,07<* ;.0+.5* /(!07)5.(/!0;* !7
'(>>.0!0;*,0?2*7?,-?2*(0+* !0.BB.=)A(??2* !0* )'.*-().5
B,5*B,,+*7.=),5D*TBB!5/()!%.*(=)!,0*!7*;,!0;*),*1.*0..+.+
!B*)'.*5'.),5!=*,B*!0).50()!,0(?*/..)!0;7*!7*),*1.=,/.
5.(?!)2*!0*0()!,0(?*>,?!=!.7*(0+*!07)!)A)!,07D*4'.*(0(?2@
7!7*>,!0)7*),*7,/.*C.2*5.=,//.0+()!,07X

O0%-)9&, 65$, -).%)$GA"/.&9$)"A/.-, ".%, &/-./6/;".9
"%25;";+,A0&9, C), 8"$9, 56, 9>), 853/;/)&, 56, -52)$.G
A).9&P,/.9)$."9/5."3,"-).;/)&,".%,%5.5$&Q
T7*)'.*(0(?27!7*7',-7<*-().5*>,?!=2<*(7*!)*5.?().7*),*)'.
A7.*,B*-().5* B,5* B,,+<* !7* ?(5;.?2*1?!0+* ),* )'.*;.0+.5
5,?.7* (0+* 5.7,A5=.7* ,B* )'.* !0+!%!+A(?7* -',*-!??* A7.
)'()*-().5*(0+*B(!?7*),*5.=,;0!7.*)'.!5*.YA(?*5!;')7*),
7A7)(!0(1?.*-().5D**G.=.0)?2*=,07)5A=).+*>,?!=2<*7A='
(7*)'()*!0*J(0;?(+.7'*(0+*],A)'*TB5!=(<*!7*/,5.*?!C.?2
),*)(C.*(==,A0)*,B*6ZST&*1A)*)'.*?.;(?*B5(/.-,5C7
)'()* 7A>>,5)* )'.* >,?!=!.7* ).0+* ),* 1.* -.(CD* &.(C@
0.77.7*7)./* B5,/* B(!?A5.* ),*/(!07)5.(/*()).0)!,0* ),
;.0+.5*!77A.7*!0*)'.*>,?!=2*(7*(*-',?.D*T02*()).0)!,0
),*;.0+.5*!77A.7*).0+7*),*1.**/(5;!0(?<*,B).0*5.?()!0;
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),*'.(?)'D**4'.*A0+.57)(0+!0;*)'()*/(!07)5.(/!0;*;.0@
+.5* !0*-().5*>,?!=2*-!??* =,0)5!1A).* ),*7A7)(!0(1!?!)2* !7
?(=C!0;*!0*/(02*+.%.?,>!0;*=,A0)5!.7<*!B*0,)*;?,1(??2D
N,,+*5.7.(5='*!7*1.!0;*+,0.*(0+*5.7A?)7*=(0*,0?2*1.
+!77./!0().+* )'5,A;'* (+%,=(=2* ()* )'!7* 7)(;.D* 4'.
?,0;@).5/*!/>(=)*,B*)'()*(+%,=(=2*,0*!0).;5().+*-(@
).5*5.7,A5=.7*/(0(;./.0)<*(;5!=A?)A5(?*>?(00!0;*(0+
+.%.?,>/.0)*,B*!0B5(7)5A=)A5.*B,5*B,,+*>5,+A=)!,0*/A7)
1.*/,0!),5.+*!B*)'.*=(7.*B,5*;.0+.5@/(!07)5.(/!0;*!7
),*7)(0+*7=5A)!02D

(, M)+, 8$";9/;"3, &9)8, /&, C0/3%/.-, -).%)$, /&&0)&
/.95, )R9).&/5., 9$"/./.-, ".%, )A835+/.-, A5$)
?5A)., /., )R9).&/5., &)$2/;)&Q, :>/&, ?503%, >)38
%)3/2)$+,56,-).%)$,&).&/9/2),853/;+,".%,"3)$9,853/;+
A"M)$&, 95, -).%)$, /&&0)&Q, =53/;+, ;"., )R83/;/93+
$)L0/$),-).%)$,9$"/./.-,"9,9>/&,3)2)3Q
^,,5*>.,>?.<*+!7(+%(0)(;.+*>.,>?.*(0+*-,/.0*7)!??
1.(5*)'.*5!7C7*,B*>5,+A=)!,0*),*(*;5.().5*.P).0)*)'(0
)',7.*()*)'.*-.(?)'!.5*.0+*,B*)'.*7=(?.D**4'!7*!7*)5A.*!0
1,)'* +.%.?,>.+* (0+* ?.77@+.%.?,>.+* =,A0)5!.7<* 1A)
)'.*?!%.?!',,+7*,B*-,/.0*(5.*+5(/()!=(??2*(BB.=).+*!0
)'.* ?()).5D* * E0*TB5!=(<* )'.*/(R,5*7,A5=.*,B*(+%!=.*(0+
=,//A0!=()!,0*-!)'*;,%.50/.0)*B,5*7/(??*B(5/.57*!7
)'.!5*0()!,0(?*.P).07!,0*727)./D* *4'.7.*727)./7*(5.
?(5;.?2* ;.(5.+* ),* /.0* B(5/.57* (0+* (5.* A0!%.57(??2
A0+.5@5.7,A5=.+D*G.7,A5=.@>,,5*!55!;(),57*(0+*-,/.0
(5.*C0,-0* ),*1.*+!7(+%(0)(;.+* !0*(==.77* ),*.P).0@
7!,0* 7.5%!=.7<* 1A)* .%.0* B,5* B(5/.57*-',*'(%.*;,,+
(==.77*),*.P).07!,0<*)'.*,>>,5)A0!)2*),*!0B?A.0=.*>,?!=2
!7*5./,).D*:.-*,B*)'.*>.,>?.*-',*(>>?2*-().5*),*=5,>7
!0*)'.*B!.?+*'(%.*+!5.=)*=,//A0!=()!,0*-!)'*)'.*/(C@
.57*,B*-().5*>,?!=2D*:,5/()!,0*,B*-().5*A7.5*(77,=!(@
)!,07* !7* ;.0.5(??2*/,5.* (+%(0=.+* !0* T7!(* (0+* [()!0
T/.5!=(*)'(0*!0*TB5!=(*1A)*>,?!=2*?.(+!0;*)'.*>5,=.77
'(7*0,)*(++5.77.+*)'.*YA.7)!,0*,B*;.0+.5D*4'.*?.;(?
B5(/.-,5C7* 7A55,A0+!0;* &LT* B,5/()!,0* 7',A?+* 1.
.P>?!=!)*,0*;.0+.5*(0+*(77.5)*>5!0=!>?.7*,B*.YA!)2*(0+
0,0@+!7=5!/!0()!,0D

=$5-$)&&,A5./95$/.-,&>503%,C),9>$50->,-).%)$G
%/&"--$)-"9)%,%"9",&5,9>"9,9>),2"30),56,-).%)$G
&).&/9/2), 853/;/)&, ?/33, C), "88$);/"9)%, ".%
-52)$.A).9&,?/33,C).)6/9Q

^,?!=2*5.?()!0;*),*-().5*B,5*B,,+*=,A?+*1.=,/.*/,5.
5.7>,07!%.*)'5,A;'*/,0!),5!0;*>,?!=2*,A)=,/.7*,0*(
;.0+.5*1(7!7*(0+*?.(50!0;*?.77,07*B5,/*>(7)*.P>.5!@
.0=.D**O)'.5-!7.*>,?!=2*-!??*=,0)!0A.*),*B(!?*!0*!)7*!0).0@
)!,0*12*,%.5@;.0.5(?!7()!,0D*^,7!)!%.*(=)!,0*!7*0..+.+
),*.07A5.*)'()*?.77,07*(5.*7>.??.+*,A)*B,5*BA)A5.*>,?!=2@
/(C.57D

(%25;";+,65$,?"9)$,&);95$,-).%)$GA"/.&9$)"A/.-
;".,>"2),/A8";9,C+,9"$-)9/.-,/.&9/909/5.&,509&/%)
9>), ?"9)$, &);95$P, 8"$9/;03"$3+, /., )%0;"9/5., ".%
;5AA0./9+,%)2)358A).9Q
M()!,0(?*!07)!)A)!,07*)'()*+.(?*-!)'*-().5*B,5*B,,+*(0+
B,5/()!,0*,B*>,?!=2*+,*0,)*;.0.5(??2*'(%.*(*;.0+.5@
1(?(0=.+*-,5CB,5=.D* S.=!7!,0@/(C!0;*-!)'!0* )'.* ,5@
;(0!7()!,07* !7* /(?.@+,/!0().+* (0+* ?!0.7* ,B
=,//A0!=()!,0*B5,/*/!0!7).57*5!;')*+,-0*),*=,//A@
0!)2*?.%.?*+.>.0+*,0*B,5/(?*(0+*!0B,5/(?*/(?.*+,/!@
0().+<*0,0@>,,5*0.)-,5C7*)'()*.P=?A+.*/!0,5!)!.7*(0+
0,0@>,-.5BA?*;5,A>7D*E0B,5/(?*-,/.0U7*0.)-,5C7*(5.
;5,-!0;<* (0+*0..+* 7)5.0;)'.0!0;* 7,* )'.2* =(0* !0B?A@
.0=.*B,5/(?*>5,=.77.7D*T?.5)!0;*-,/.0*),*-().5*/(0@
(;./.0)*(0+*>,?!=2* B,5/!0;*=(5..57* !0*7=',,?7*(0+
,)'.5*.+A=()!,0(?*!07)!)A)!,07*/A7)*1.*>5,/,).+D

4"/.&9$)"A/.-,",-).%)$,8)$&8);9/2),/.,9>)
?"9)$G65$G655%,&);95$,?/33S

! E0=5.(7.*)'.*5.?.%(0=.*,B*>,?!=!.7*B,5*)'.*/(R,5!)2
,B* >.,>?.* !0%,?%.+* !0* >5,+A=!0;* B,,+* 12* A7!0;
-().5D

! G.=)!B2*!/1(?(0=.7*!0*(==.77*),*-().5*B,5*B,,+*)'()
'(%.*5.7A?).+*B5,/*A0=?.(5*>,?!=2D

! G(!7.*(-(5.0.77*,B*)'.*0..+*B,5*',5!Q,0)(?*>,?!=2*?!0C7<
-!)'*(;5!=A?)A5.<*B!0(0=!(?*(0+*/(0(;.5!(?*7.5%!=.7D

! E0=5.(7.*)'.*.YA(?*7>5.(+*,B*1.0.B!)7*B5,/*-().5
B,5*B,,+D

! 6,0)5!1A).*),*7A7)(!0(1?.*+.%.?,>/.0)*12*1.0.B!)@
!0;*)'.*>,,5.7)D
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@.)%&<1-%)'2.)&*%H?+%9'9I')-%1$'#&1@1'$%"%#(9I')%.@
,.(#&)6%'J"924'-%@).9%/<1,<%192.)&"#&%4'--.#-%,"#
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(&'$%&.%&<'%H?+%9'9I')-%/<.%,.#&)1I(&'$%&<'9K
F(44')%$'&"14-%.@%&<'%1#$181$("4%,.#&)1I(&1.#-%")'%"8"14M
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9'#&-%)'81'/'$%@.)%'",<%.@%&<'%-',&.)"4%"#"46-'-%1#
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K)+A/&).$I/.A<C$/&$*)+#($)&'$%#&'#(

D#3&*)I20'/%
^,?!=2*+.%.?,>/.0)*A7A(??2*!7*(*%.52*=?,7.+*(0+*,BB!@
=!(?* (BB(!5* -!)'* %.52* ?!/!).+* ,>>,5)A0!)!.7* B,5* >A1?!=
!0>A)7* .P=.>)* )'5,A;'* .?.=).+* >,?!)!=!(07D* E0* ],A)'
TB5!=(<*)'.*>5,=.77*-(7*)'5,-0*,>.0*-'.0*)'.*.0+*,B
)'.*(>(5)'.!+*.5(*(?7,*>A)*(0*.0+*),*)'.*=,(?!)!,0*,B
)'.*.=,0,/!=<*>,?!)!=(?*(0+*!0).??.=)A(?*.?!).*)'()*'(+
'.?+*(17,?A).*>,-.5*!0*)'.*=,A0)52D*4,*+.%.?,>*(*0.-
-().5*?(-<*)'.*0.-*N,%.50/.0)*>A1?!7'.+*(*1,,C?.)*!0
cjje<* .0)!)?.+* _:/' )#5' _:/&'6)0"&' V$BA0+D* 4'!7*-(7

/6789:;%?

D);#$;+:'A#;$)&'$.A;+A&>$/F$(#-A#8#'$'/<:1#&+;
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,B*)'.*7)().*(0+*>A1?!=*?!B.*FT5)!=?.*"lk"IK*0,)'!0;*7'(??
>5.%.0)* )'.* 7)().* B5,/* /(C!0;* 7>.=!(?* >5,%!7!,0* !0
B(%,A5*,B*-,/.0*,5*B,5*)'.*(+%(0=./.0)*,B*(02*1(=C@
-(5+*7.=)!,0*,B*)'.*>,>A?()!,0*FT5)!=?.*"lkdID*4'.*=,0@
7)!)A)!,0*(+%(0=.7*(0+* !0=,5>,5().7* )'.*>5!0=!>?.*,B
7>.=!(?*5.>5.7.0)()!,0*,B*-,/.0*!0*?,=(?*7.?B@;,%.50@
!0;* 1,+!.7* 7A='* (7* L0!,0* 6,A0=!?7* (0+* HA0!=!>(?
6,A0=!?7* FT5)!=?.* jI<* (0+* !0* >(5?!(/.0)* FT5)!=?.* feID
T?)',A;'*-,/.0U7*.YA(?!)2*(0+*+.%.?,>/.0)*(5.*(=@
=.>).+*!0*>5!0=!>?.<*!0!)!()!%.7*(5.*?!/!).+*(0+*>5,;5.77
7?,-*F^?(00!0;*6,//!77!,0*cjjlID*4'.*M()!,0(?*T;5!@
=A?)A5.* ^,?!=2* FHOT<* cjjjI* >5,/,).+* 7).5.,)2>!=(?
(=)!%!)!.7*B,5*-,/.0*?!C.*>,7)@'(5%.7)*,>.5()!,07<*7..+
>5.7.5%()!,0<*0A57.52*1A7!0.77<*RA).*7)5!>>!0;<*%.;.)(@
1?.*=A?)!%()!,0<*',/.7).(+*;(5+.0!0;<*B?,5!=A?)A5.<*>5,@
+A=)!,0* ,B* ',5)!=A?)A5(?* 7..+7<* .7)(1?!7'/.0)* (0+
/(0(;./.0)* ,B* =,))(;.* !0+A7)5!.7* 1(7.+* ,0* ?,=(?
>5,+A=.D

4'.*/(!0*,1R.=)!%.*,B*)'.*5.=.0)*:!B)'*:!%.@W.(5*^?(0
Fcjjg@"##"I*-(7*),* !0).;5().*-,/.0U7*+.%.?,>/.0)
!0),*)'.*/(=5,*B5(/.-,5C*(0+*),*5.+A=.*+!7>(5!)2*!0*(??
7.=),57*)'5,A;'*)'.*!0).;5()!,0*,B*-,/.0*!0),*/(!0@
7)5.(/*+.%.?,>/.0)*.BB,5)7D*S.%.?,>!0;*)'.*7C!??7*,B
-,/.0* !7* .P>.=).+* ),* !0=5.(7.* )'.* >5,+A=)!%!)2* ,B
-,/.0U7*?(1,A5*7A17)(0)!(??2*(0+*=5.().*(*0.-*,>>,5@
)A0!)2* B,5*-,/.0* ),* .(50* !0=,/.D*M,* .P>?!=!)* ?!0C* !7
/(+.*1.)-..0*>,%.5)2*(0+*-().5*/(0(;./.0)*!0*)'.
;.0+.5*(>>5,(='D*6,07=!,A7*.BB,5)7*'(%.*1..0*/(+.
),*B(=!?!)().*-,/.0U7*>(5)!=!>()!,0*!0*)'.*>?(00!0;*(0+
B,5/A?()!,0*,B*7.=),5(?*>5,;5(//.7k>5,R.=)7*()*(??*?.%@
.?7*FA0!,0<*Z=)c$8)*F!D.D<*7A1@+!7)5!=)I<*+!7)5!=)*(0+*0(@
)!,0(?ID* V,-.%.5<* )'.* ?(=C* ,B* (* =,/>5.'.07!%.
!0).;5()!,0*,B* ;.0+.5* (7>.=)7* !0* +.%.?,>/.0)* >?(0@
0!0;*(0+*/,0!),5!0;*'(7*'(/>.5.+*>5,;5.77D

J(0;?(+.7'*(+,>).+*(*;)0$:#)8'<:8$*3'%:&'2)%"'6)0"&
)#5'2)#$0)0$:#'$#'RSSdD*T7*(*>,?!=2*>5!0=!>?.*!)*7)().7<
8]!0=.*-,/.0*>?(2*(* =5A=!(?* 5,?.* !0*-().5*/(0(;.@
/.0)*(0+*'2;!.0.*.+A=()!,0*()*)'.*',A7.',?+*?.%.?<

5.=,;0!)!,0*,B*-,/.0U7*5,?.*-!??*=,0)5!1A).*),*)'.*,%.5@
(??*+.%.?,>/.0)*,B* )'.*7.=),5D8*G.B.5.0=.7*(5.*(?7,
/(+.*),*!0.YA!)!.7*1.)-..0*5!='*(0+*>,,5*!0*(==.77*),
-().5* (0+* 7(0!)()!,0* 7.5%!=.7<* (0+* )'.* ).P)* (77!;07
>5!,5!)2*),*A0+.57.5%.+*,5*A07.5%.+*(5.(7D

4'.*=A55.0)*).P)*7)5.77.7*',-.%.5*,0?2*)'.*)5(+!)!,0(?
5.>5,+A=)!%.*5,?.7*(0+*)(7C7*,B*-,/.0*!0*',A7.',?+
-().5*/(0(;./.0)*(0+*'2;!.0.*.+A=()!,0D* E)*=,A?+
1.*/A='*7)5,0;.5*!B*!)*5.=,;0!7.+*(?7,*-,/.0U7*>5,@
+A=)!%.* 5,?.7* !0* )'.* B(/!?2* (0+*/.0U7* 5,?.7* (7* 'A7@
1(0+7*(0+*B()'.57*!0*-().5*/(0(;./.0)*(0+*'2;!.0.D
O0?2* )'.0* =,A?+* )'.* >,?!=2* ',>.* ),* ='(0;.* )'.* A0@
.YA(?* +!%!7!,0* ,B* ?(1,A5* (0+* 1.0.B!)7* 1.)-..0*/.0
(0+*-,/.0D*E0*)'.*J(0;?(+.7'*=,0).P)<*+!BB.5.0)*(5@
5(0;./.0)7* (5.* 0..+.+* B,5* -,/.0* (0+*/.0<* ;!5?7
(0+*1,27*!0*>,,5*(7*-.??*(7*/!++?.*(0+*A>>.5*=?(77
7)5()(*),*(++5.77*1,)'*)'.*7.P.7*.YA(??2D*J2*(++!0;
)'!7* )2>.* ,B* (0(?27!7* (0+* 7)()./.0)* ),* )'.* ).P)<* )'.
>,?!=2*-,A?+*+.%.?,>*(*1.)).5* B,=A7*,0*;.0+.5*(0+
7,=!(?*.YA!)2*FG,C.2(*T'/.+<*&T4ZGTESID

E0*=,/>(5!7,0*-!)'*)'.*cjjl*;)0$:#)8'<:8$*3'%:&'2)%"
6)0"&')#5'2)#$0)0$:#<*)'.*cjjj*;)0$:#)8'6)0"&'<:8$*3*,B
)'.*H!0!7)52*,B*&().5*G.7,A5=.7* !7*/,5.*(+%(0=.+D
:!57)<* !)7*,1R.=)!%.7*.P>?!=!)?2* !0=?A+.*-,/.0* !0* )'5..
>?(=.7X*FcI*),*)(C.*-,/.0U7*(0+*='!?+5.0U7*0..+7*!0),
(==,A0)*-'.0*>5,%!+!0;*-().5*B,5*(??<*F"I*),*15!0;*!07)!@
)A)!,0(?*='(0;.7*)'()*-!??*'.?>*),*+.=.0)5(?!7.*)'.*/(0@
(;./.0)*,B*-().5*5.7,A5=.7*(0+*.0'(0=.*)'.*5,?.*,B
-,/.0*!0*-().5*/(0(;./.0)*(0+*F$I*),*/(C.*;.0+.5
.YA!)2*>(5)*,B*0()!,0(?*C0,-?.+;.*1A!?+!0;*F].=)!,07
$1<*+*(0+*BID*L0+.5*̂ A1?!=*(0+*̂ 5!%().*E0%,?%./.0)<*)'.
>,?!=2* /.0)!,07* )'.* 7>.=!B!=* 5,?.7* (0+* !0).5.7)7* ,B
-,/.0*!0*-().5*/(0(;./.0)D*E)*7)5.77.7*)'()*(0*3.0(@
1?!0;*.0%!5,0/.0)*-!??*1.*=5.().+*B,5*-,/.0*),*>?(2*(
C.2*5,?.*!0*?,=(?*=,//A0!)2*,5;(0!7()!,07*B,5*/(0(;.@
/.0)*,B*-().5*5.7,A5=.78*1A)*-!)',A)*+.B!0!0;*,5*7>.=!@
B2!0;*)'.*/.(0!0;*,B*)'!7*C!0+*,B*.0%!5,0/.0)*F].=)!,0
dDd<*'ID

E0* =,0)5(7)<* ].=)!,07* dDf@dDc"<* -'!='* +.(?* -!)'* )'.
+!BB.5.0)*7A1@7.=),57*,B*-().5*5.7,A5=.7*/(0(;./.0)<
/.0)!,0*-,/.0* ,0?2* ,0=.<* !0* )'.* 7.=)!,0* ,0*-().5
7A>>?2*(0+*7(0!)()!,0D*V.5.<*)'.*5.B.5.0=.*!7*?!/!).+*),
3)'.*7>.=!(?* '(5+7'!>* B,5*-,/.0*-',*'(%.* ),*=(552
-().5*,%.5*?,0;*+!7)(0=.7<*-!)'*7!;0!B!=(0)*!/>(=)*,0
)'.!5*'.(?)'*(0+*>5,+A=)!%!)28D*M,*/.0)!,0*!7*/(+.*,B
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7A='*)2>!=(?*;.0+.5*!77A.7*(7*)'.*(==.77*,B*-,/.0
(0+*/.0*B5,/*)'.*+!BB.5.0)*7)5()(*),*>5,R.=)*!0B,5/(@
)!,0<*?,=(?*>?(00!0;*(0+*/(0(;./.0)*+.=!7!,07<*)5(!0@
!0;<*BA0=)!,07*(0+*R,17<*)'.*+!%!7!,0*,B*>(!+*(0+*A0>(!+
-,5C*(0+*(==,A0)(1!?!)2*),*/.0*)#5*-,/.0*'.(+7*,B
',A7.',?+7*12*=,0)5(=),57*(0+*7.5%!=.*/(0(;.57D*E0
)'.* 7A1@7.=)!,07*,0*-().5* (0+*(;5!=A?)A5.<* !0+A7)52<
B!7'.5!.7<*0(%!;()!,0<*'2+5,>,-.5*(0+*)'.*.0%!5,0/.0)<
)'.*+!BB.5.0)*5,?.7*,B*-,/.0*(0+*/.0*(0+*)'.!5*5.?(@
)!,07'!>7*-!)'*)'.*A7.*(0+*/(0(;./.0)*,B*-().5*(0+
?(0+*(5.*0,)*(++5.77.+*()*(??D

T0,)'.5*(5.(*0..+!0;*7)5.0;)'.0!0;* !7* !0*=,/1!0!0;
;.0+.5*(0+*>,%.5)2*!77A.7D*4'.*0()!,0(?*-().5*>,?!=2
(++5.77.7*)'.*!0).5.7)7*,B*)'.*>,,5* !0*.!;')*+!BB.5.0)
>?(=.7D*V,-.%.5<*!)*+,.7*7,*-!)',A)*+!BB.5.0)!()!0;*B,5
;.0+.5D*J(0;?(+.7'!*5.7.(5='.57*'(%.*(/>?2*+./,0@
7)5().+*)'()<*(/,0;*)'.*>,,5<*)'.*-,5C<*!0).5.7)7*(0+
,>>,5)A0!)!.7*,B*-,/.0*(0+*/.0*(5.*+!BB.5.0)D*^,,5
(0+*1.)).5@,BB*-,/.0*(0+*/.0*+!BB.5* B,5*.P(/>?.* !0
)'.*(/,A0)7*,B*-().5*)'.2*A7.*B,5*+!BB.5.0)*>A5>,7.7<
!0*)'.!5*',/.7*(7*-.??*(7*B,5*%(5!,A7*C!0+7*,B*>5,+A=@
)!,0D*4'.*=,0)5,?*,%.5*7A='*A7.7*/(2*(?7,*%(52*=,07!+@
.5(1?2*-!)'!0*)'.*%(5!,A7*)2>.7*,B*',A7.',?+7D*^,?!=2
7.=)!,07*5.?()!0;*),*)'.*>,,5*7',A?+*)'.5.B,5.*(?7,*1.
;.0+.5@+!BB.5.0)!().+D*:,5*.P(/>?.<*-'.0*)'.*N,%.50@
/.0)*(??,=().7*-().5*),*.07A5.*.YA!)(1?.*+!7)5!1A)!,0
(7*7)().+*!0*].=)!,0*dD$<*!)*-!??*'(%.*),*+.B!0.*),*-',/
)'!7*-().5*-!??*1.*(??,=().+<*B,5*-'!='*>A5>,7.7*(0+*()
-'!='*>5!=.7<*!0*=,//A0!)!.7*(7*-.??*(7*',A7.',?+7D

4'.7.*,17.5%()!,07*(?7,*(>>?2*),*)'.*;)0$:#)8'6)0"&
U)#)B"C"#0' <8)#<* ,B*-'!='* (*S5(B)* =,>2*-(7* >A1@
?!7'.+*!0*S.=./1.5*"##cD*E0*(0*!00,%()!%.*(>>5,(='<
)'.*J(0;?(+.7'*&().5*G.7,A5=.7*^?(00!0;*O5;(0!7(@
)!,0*F&TG^OI*'(7*!0!)!().+*(*>A1?!=*=,07A?)()!,0*>5,=@
.77* ,0* )'.* E0).50.)* (0+* -!)'* ,5;(0!7()!,07* !0
J(0;?(+.7'*5.>5.7.0)!0;*=!%!=*7,=!.)2*1.B,5.*)'.*>?(0
!7*B!0(?!7.+D*&TG^O*'(7*(?7,*>A1?!7'.+*cg*+!7=A77!,0
>(>.57* ,0* %(5!,A7* (7>.=)7* ,B* !0).;5().+* -().5* 5.@
7,A5=.7*/(0(;./.0)<*!0=?A+!0;*4,>!=*̂ (>.5*$<*],=!(?
(0+* N.0+.5* E77A.7D* :5,/* )'.* )(1?.* ,B* =,0).0)7* ,B
)'.7.*>(>.57<*!)*!7*0,)*=?.(5*!B*;.0+.5*!77A.7*(5.*(?7,
=,07!+.5.+*!0*)'.*,)'.5*+,=A/.0)7<*-'!='*=,%.5*7A='
!77A.7*(7*+.B!0!)!,07<*.=,0,/!=7<*.0%!5,0/.0)<*!07)!)A@
)!,07<*(0+*)'.*%(5!,A7*7A17.=),57*,B*!0).;5().+*-().5
5.7,A5=.7*/(0(;./.0)D

B*'$.
E0*6'!?.<*)'.*;5,A0+*?(-*,0*)'.*.0%!5,0/.0)*,B*H(5='
j<*cjjd<*+.B!0.7*7A7)(!0(1?.*+.%.?,>/.0)*(7*3(*7A7@
)(!0.+* )#5' "J/$0)I8"* +.%.?,>/.0)* >5,=.77* )'()* !/@
>5,%.7*)'.*?!%.7*,B*>.,>?.8*F[(-*0,D*cjD$##<*T5)!=?.*"<
./>'(7!7* (++.+ID* E0* T5)!=?.* c#<* !)* 7>.=!B!.7* )'()* (??
-().5*>5,R.=)7*/A7)*(77.77*!/>(=)*,0*)'.*3?!%.7*(0+
=A7),/7*,B*'A/(0*;5,A>78D*E)*+,.7*0,)*',-.%.5*7(2
DA:* )'.7.* >.,>?.* (0+* 'A/(0* ;5,A>7* (5.X* /.0* ,5
-,/.0<*5!='*,5*>,,59*E0*=,07.YA.0=.<*;.0+.5*+!BB.5@
.0=.7*-!)'!0*)'.7.*;5,A>7*=,0=.50!0;*>5(=)!=.7<*0..+7
(0+* !/>(=)7* /(2* ;,* A00,)!=.+* (0+* 7,* 5./(!0
A0(++5.77.+D

4'.*7(/.*>5,1?./<*0,0@7>.=!B!=()!,0*,B*-',*)'.*A7@
.57*(5.<*!7*%!7!1?.*!0*)'.*>5,>,7.+*0.-*5.%!7!,0*,B*)'.
6'!?.(0*&().5*6,+.D*E0*.P!7).0=.*7!0=.*cjlc<*!)7*B!57)
5.%!7!,0<*!0*cjjc<*,>.0.+*)'.*-(2*B,5*?(5;.@7=(?.*>5!@
%()!7()!,0D*_(!/.*HAw,Q*G*,B*)'.*N.0.5(?*&().5*S!5.=@
),5().*FSNTI*'(7*0,-*>?.(+.+*B,5*(*1.)).5*5.;A?()!,0
,B*-().5* 5!;')7<* +.%.?,>/.0)* ,B* 7>.=!B!=* >,?!=!.7* B,5
(5!+<*7./!@(5!+*(0+*0,0@(5!+*Q,0.7<*(0+*(*;5.().5*7(2
B,5* !)7* A7.57D* 3&().5*/(0(;./.0)* =(00,)* 1.* 7.>(@
5().+*B5,/*!)7*1.0.B!=!(5!.7<*7,*/.='(0!7/7*7',A?+*1.
+.%.?,>.+*),*.07A5.*)'.!5*>(5)!=!>()!,08*FHAw,Q<*0,)
+().+ID*V,>.BA??2<*)'!7*0.-*6,+.*-!??*1.*/,5.*>5.=!7.
)'(0*)'.*,?+*,0.*12*+.B!0!0;*(?7,*DA:*)'.*1.0.B!=!(5!.7
(5.<*(0+*),*-'!='*1.0.B!)7*)'.* ?(-*;!%.7*)'./*.YA(?
5!;')7<*0,)*,0?2*!0*).5/7*,B*-().5*(0+*!)7*>A5>,7.7*,B
A7.<*1A)*(?7,*!0*>(5)!=!>()!,0*!0*+.=!7!,0@/(C!0;<*)5(!0@
!0;<*R,17*(0+*BA0=)!,07D*]A='*(*/,5.*>5.=!7.*+.B!0!)!,0
/!;')*;!%.*=?.(5*(0+*.YA!)(1?.*5!;')7*),*/.0*(7*-.??*(7
-,/.0*!0*)'.*%(5!,A7*7,=!(?*=?(77.7*(0+*;5,A>7*-!)'
(0*!0).5.7)*!0*-().5*(0+*!)7*/(0(;./.0)D

T)* >5.7.0)<* )'.* ?(-*+.).5/!0.7* )'.*/.='(0!7/7* B,5
>(5)!=!>()!,0*,B*)'.*%(5!,A7*A7.5*;5,A>7D*ZP)5(=)7*,B*)'.
,A)=,/.7*,B*.0%!5,0/.0)(?* !/>(=)*7)A+!.7*/A7)<*B,5
.P(/>?.<*1.*>A1?!7'.+*!0*(*0()!,0(?*0.-7>(>.5*,5*!0*(
0.-7>(>.5*,B* )'.*=,0=.50.+*>5,%!0=!(?*=(>!)(?D*4'!7
"J/)8')**"++*),*!0B,5/()!,0*!7*?.77*.YA(?*)'(0*!)*?,,C7D
^,,5*-,/.0*(0+*/.0*;.0.5(??2*'(%.*?.77*(==.77*),
)'.7.*/.+!(*)'(0*,)'.5*7)(C.',?+.5*;5,A>7*(0+*-'.0
)'.2*+,<*/(2*0,)*(7*.(7!?2*5.(+<*A0+.57)(0+<*(0+*(=)
,0*)'.*!0B,5/()!,0*5.=.!%.+D*4'.2*(?7,*).0+*),*1.*?.77
,5;(0!7.+*(0+*!B*)'.2*(5.<*)'.!5*,5;(0!7()!,07*7.?+,/
'(%.*(*B,5/(?*7)()A7D
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4'.* ?(-* (?7,* 5.;A?().7* )'.* =,/>,7!)!,0* ,B* )'.* G.@
;!,0(?*(0+*M()!,0(?*Z0%!5,0/.0)(?*6,//!))..7D*4'.
727)./* !7* '!;'?2* '!.5(5='!=(?* (0+* 12* ),>@+,-0* (>@
>,!0)/.0)7*,0?2X

4'.* 6'!?.(0* ^5.7!+.0)* 0,/!0().7* )'.* ZP.=A)!%.
S!5.=),5* ,B* )'.*M()!,0(?*6,//!))..D* 4'.*+!5.=),5
=(0* !0* )A50* B,5/*(0+*>5.7!+.*,%.5* F7A1I*=,//!)@
)..7*-!)'*5.>5.7.0)()!%.7*B5,/*H!0!7)5!.7<*].5%!=.7
(0+*3BA5)'.5*,5;(0!7/7*=,/>.).0)*),*7)A+2<*=,0@
7A?)<*(0(?27.<*=,//A0!=().*(0+*=,,5+!0().*!0*/()@
).57*5.?().+*),*)'.*.0%!5,0/.0)8D*4'.*H!0!7).5*,B*)'.
Z0%!5,0/.0)*=(0*(>>,!0)*(*6,07A?)()!%.*6,//!)@
)..*=,07!7)!0;*,B* )-,*7=!.0)!7)7*>5,>,7.+*12* )'.
6,A0=!?*,B*G.=),57*,B*)'.*6'!?.(0*L0!%.57!)!.7<*)-,
MNO7* !0%,?%.+* !0* .0%!5,0/.0)(?* >5,).=)!,0<* )-,
5.>5.7.0)()!%.7*,B*!0+.>.0+.0)*(=(+./!=*=.0)5.7
)'()*-,5C*,0*.0%!5,0/.0)(?*!77A.7<*)-,*5.>5.7.0)(@
)!%.7*,B*)'.*>5!%().*7.=),5<*)-,*5.>5.7.0)()!%.7*B5,/
)'.*)5(+.*A0!,07*(0+*(*5.>5.7.0)()!%.*,B*)'.*^5.7!@
+.0)*,B*)'.*G.>A1?!=D*4'.*G.;!,0(?*S!5.=),57*B,5*)'.
Z0%!5,0/.0)*0,/!0().* ).='0!=(?*=,//!))..7*(0+
=,07A?)()!%.*=,A0=!?7*-!)'*7!/!?(5*=,/>,7!)!,07
FT5)!=?.7*gg@l"ID

4'!7* (0(?27!7<* 1.!0;* (* >,?!=2* 5.%!.-<* +!+* 0,)* ?,,C
-'.)'.5* (>>,!0)/.0)7* B5,/* )'.* ),>* '(%.*/.(0)* (0
!0=,/>?.).*,5*1!(7.+*5.>5.7.0)()!,0*,B*!0).5.7)7D*4'.
=,0=?A7!,07*B5,/*(*7)A+2<*!0*"###<*=,//!77!,0.+*12
)'.*S!5.==!x0*N.0.5(?*+.*T;A(7*,0*;.0+.5*(0+* )'.
BA)A5.*='(??.0;.7*,0*-().5*5.7,A5=.7*+,*',-.%.5*=,0@
B!5/*)'.*A0+.5@5.>5.7.0)()!,0*,B*-,/.0*!0*-().5*5!;')7
(0+*-().5*/(0(;./.0)X

3T??*;,%.50/.0)*!07)!)A)!,07*+.(?!0;*-!)'*-().5*5.@
7,A5=.7*'(%.*(*%.52*?,-*>.5=.0)(;.*,B*-,/.0*()
)'.* >?(00!0;* (0+* +.=!7!,0@/(C!0;* ?.%.?7D* E0
7)(C.',?+.5*(77,=!()!,07<*)'.!5*>.5=.0)(;.*!0*+.=!@
7!,0@/(C!0;* BA0=)!,07* !7* .%.0* ?,-.5* 1.=(A7.
-,/.0*7.?+,/*>(5)!=!>().*!0*)'!7*C!0+*,B*,5;(0!7(@
)!,0D*T*7(/>?.*7)A+2*,0*-().5*5!;')7*7',-.+*)'()
cf*>.5=.0)*,B*)'.7.*5!;')7*1.?,0;*),*-,/.0D*E0*)'.
5A5(?*(5.(7<*)'.*;.0+.5*1(?(0=.*!0*-().5*/(0(;.@
/.0)*!7*7,/.-'()*1.)).5<*.7>.=!(??2*!0*)'.*E0+!(0
).55!),5!.7D 4'. =A55.0) (%.5(;. >.5=.0)(;. ,B
-,/.0*>5.7!+.0)7*!0*)'.*5A5(?*Q,0.7*!7*(?/,7)*"#
>.5=.0)D8*FH(5`(*T0;a?!=(*T?.;5`(<*E0;.0!.5(*_.B(*T5.(
+.*Z%(?A(=!x0*+.*G.=A57,7*V`+5!=,7<*SNT<*6'!?.ID

4'.* A51(0* -().5* (0+* 7(0!)()!,0* 7.=),5* !0* 6'!?.* '(7
1..0*>5!%()!7.+*7!0=.*cjlcD*4'.*=,/>(0!.7*-,5C*A0@
+.5*7)5!=)*.=,0,/!=*>(5(/.).57*(0+*!0+!=(),57D*E0*](0@
)!(;,*+.*6'!?.<*)'.*=(>!)(?<*)'.*B,5/.5*+!5.=),5*,B*)'.
>5!%().*A)!?!)2*ZHO]<*H7D*G(YA.?*T?B(5,<*+./,07)5().+
)'()*7A='*>(5(/.).57*+,*0,)*.P=?A+.*(*;.0+.5*(0+
>,%.5)2*B,=A7D*G.(7,0!0;*)'()*-,/.0*'(%.*)'.*;5.()@
.7)*!0).5.7)*!0*;,,+*-().5*(0+*7.-.5(;.*7.5%!=.7<*(0+
=,A?+*/(C.*.P=.??.0)*>5,/,).57*,B*?.;(?*=,00.=)!,07
!0*)'.*I)&&$:+* F)'.* ?,-* !0=,/.*>(5)7*,B* )'.*=!)2I<*7'.
!0)5,+A=.+*>?A/1!0;*)5(!0!0;*B,5*-,/.0*!0*)'.7.*(5@
.(7D* TB).5* )5(!0!0;<* )'.*-,/.0*1.=(/.* ?!=.07.+* !0@
7)(??.57* (0+* 5.>(!5.57* ,B* -().5* (0+* 7.-.5(;.
=,00.=)!,07*B,5*ZHO]<*;!%!0;*)'./*(*%(?A.+*!0=,/.D
4'.*+!5.=),5*(?7,*7)(5).+*7.0+!0;*/,1!?.*%(07*),*)'.
I)&&$:+*7,*)'()*>,,5*-,/.0<*-',*=,A?+*0,)*>(2*)'.
-().5*)(5!BB*)'5,A;'*)'.*1(0C<*=,A?+*.(7!?2*>(2*,0*)'.
7>,)D* T* )'!5+* 7).>* -(7* ),* .0=,A5(;.* =,00.=)!,07
)'5,A;'*>5,/,)!,0*>5,;5(//.7* )(5;.).+*()*-,/.0
(0+* 7=',,?* ='!?+5.0D* 4,;.)'.5<* )'.* )'5..* /.(7A5.7
'.?>.+*!0*.P>(0+!0;*>!>.+*-().5*7A>>?2*=,%.5(;.*!0
)'.*=(>!)(?*),*c##*>.5=.0)*A0+.5*(*>5!%().*7.=),5*(>@
>5,(='D*4'!7*!0!)!()!%.*-(7*1(7.+*,0*(*>.57,0(?*!0).5@
.7)D*&!)'*BA5)'.5*.BB,5)7<*!)*/!;')*',-.%.5<*=,0)5!1A).*),
(*-!+.5*7'(5.+*,A)?,,C*(0+*7)5().;2*,0*;.0+.5@7.07!@
)!%.* 7A7)(!0(1?.* 7.5%!=.7* B,5* )'.* A51(0* >,,5* (/,0;
-().5*(0+*7(0!)()!,0*A)!?!)2*/(0(;.57* !0* )'.* 5.;!,0U7
>5!%().*7.=),5D

O)'.5*>,7!)!%.*7!;07*!0+!=().**)'.*.P!7).0=.*,B*>,?!)!=(?
-!??* ),* 5.+5.77*;.0+.5* !0.YA!)2* !0* )'.*6'!?.(0*>A1?!=
7.=),5D*O0*"l*TA;A7)*"##c<*)'.*H!0!7)5!.7*,B*E0).50(?
TBB(!57<*VA/(0*].))?./.0)*(0+*)'.*N.0.5(?*].=5.)(5!()
,B* )'.* ^5.7!+.0)* 7.0)* (* +!5.=)!%.* ),* (??* cl#* ^A1?!=
].5%!=.7* !0*)'.*=,A0)52*),* !0)5,+A=.*(*;.0+.5*.YA!)2
(>>5,(='*.0)!)?.+*3N.0+.5*:,=A78D*T*=,/>(0!,0*+,=A@
/.0)<*15,A;')*,A)*!0*"##"<*+.B!0.7*)'.*/.(07*,B*%.5!B!@
=()!,0D* 4'!7* =,%.57<* (/,0;* ,)'.5* )'!0;7<* )'.
!0%.7)!;()!,0*,B*;.0+.5*=,0+!)!,07<*)'.*+!7(;;5.;()!,0
,B* A7.5k=?!.0)* 5.?().+* !0B,5/()!,0<* )'.* .?(1,5()!,0* ,B
>?(07*F!0=?A+!0;*-,5C*>?(07I*),*.0'(0=.*;.0+.5*.YA!)2
!0* )'.* ,5;(0!7()!,0* (0+* -,5C* ,B* )'.* >A1?!=* 7.5%!=.
(;.0=!.7*(0+*)'.*.7)(1?!7'/.0)*,B*(*/,0!),5!0;*727@
)./*,0*>,?!=2*!/>?./.0)()!,0D*]ZGMTH<*)'.*M()!,0(?
].5%!=.*B,5*&,/.0*'(7*1..0*='(5;.+*-!)'*%.5!B!=()!,0
,B* !/>?./.0)()!,0* (0+* -!)'* ).='0!=(?* 7A>>,5)D* 4'.
7.5%!=.*'(7*(?5.(+2*>5.>(5.+*(*7A5%.2*B,5/*B,5*;.0+.5
+!(;0,7)!=7* ),*(77!7)* )'.*>A1?!=* 7.5%!=.*(;.0=!.7* ),
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(77.77* )'.!5* ;.0+.5* B,=A7* FH(5`(* T0;a?!=(* T?.;5`(<
SNTID

C,%(-%
4'.*cjje*6,07)!)A)!,0*,B*L;(0+(*7)().7*!0*T5)!=?.*$$
F"I*)'()*?0A"'+0)0"'+A)88'=&:1$5"'0A"'%)*$8$0$"+')#5':==:&E
0/#$0$"+'#"*"++)&3'0:'"#A)#*"'0A"'D"8%)&"':%'D:C"#'0:
"#)I8"'0A"C'0:'&")8$+"'0A"$&'%/88'=:0"#0$)8')#5')51)#*"E
C"#0KD*&'!?7)*)'.*cjje*&().5*])()A).*!0=?A+.+*0,*/.0@
)!,0* ,B* * -,/.0* ,5* ;.0+.5<* )'.* H!0!7)52* ,B* M()A5(?
G.7,A5=.7U*].=),5(?*N.0+.5*^,?!=2<*>A1?!7'.+*!0*)'.
7(/.*2.(5<*+!+**=(??*B,5*-,/.0U7*>(5)!=!>()!,0*!0*=,/@
/A0!)2*+.=!7!,0*/(C!0;* !0* )'.*(5.(*,B*-().5* 7A>>?2
(0+* 7(0!)()!,0D* E0* cjjg<* )'5..* /,5.* >,?!=!.7* -.5.
(+,>).+<*)'.*M()!,0(?*N.0+.5*̂ ,?!=2<*)'.*M()!,0(?*&().5
^,?!=2*(0+*)'.*[,=(?*N,%.50/.0)*T=)D*4'.*B!57)*>,?!=2
;A!+.7* )'.*>?(00!0;<* 5.7,A5=.*(??,=()!,0*(0+* !/>?.@
/.0)()!,0*,B*+.%.?,>/.0)*>5,;5(//.7*()*(??* ?.%.?7
(0+*>5,%!+.7*(*B5(/.-,5C*B,5*;.0+.5*,5!.0).+*7.=),5(?
>,?!=!.7D*4'.*M()!,0(?*&().5*^,?!=2*'(7*)'.*BA??*>(5)!=!@
>()!,0*,B*-,/.0*()*(??*?.%.?7*(7*,0.*,B*!)7*>5!0=!>?.7D*E)
7)().7* )'()X* 3-,/.0U7* !0%,?%./.0)* !0* +.7!;0<* =,0@
7)5A=)!,0<* ,>.5()!,0* (0+* /(0(;./.0)* ,B* !/>5,%.+
-().5*7A>>?2*(0+*7(0!)()!,0*B(=!?!)!.7*7',A?+*1.*7A>@
>,5).+*)'5,A;'*)5(!0!0;*(=)!%!)!.7D*4'.*C.2*=5!).5!(*(5.
)'()*-,/.0*(0+*/.0*7',A?+*'(%.*.YA(?*,>>,5)A0!)!.7
),*>(5)!=!>().*BA??2* !0*(??*(7>.=)7*,B*=,//A0!)2*/(0@
(;./.0)8D'4'.*[,=(?*N,%.50/.0)*T=)*7)!>A?().7*)'()
()*?.(7)*$#*>.5=.0)*,B*)'.*5.>5.7.0)()!,0*,0*?,=(?*=,A0@
=!?7* 7',A?+* 1.* -,/.0D* T)* )'.* )!/.* )'.* >,?!=2* -(7
-5!)).0<*)'!7*>.5=.0)(;.*-(7*c#*>.5=.0)D*F6,0)5!1A).+
12*^(A?!0.*H-(0AC!<*MZ4&T]*E0).50()!,0(?I

S.(@%
XA"'>:/#0&3'20&)0"B3':#'6)0"&')#5'2)#$0)0$:#'2"&1$*"+
,B*\.02(U7*S.>(5)/.0)*,B*&().5*S.%.?,>/.0)*+().7
B5,/*].>)./1.5*"##c<*1A)*+,.7*0,)*/.0)!,0*-,/.0
,5*;.0+.5<*,5*7(2*(02)'!0;*(1,A)* )'.*A7.57*,B*-().5
(0+* 7(0!)()!,0* 7.5%!=.7D* V(?B* (* 2.(5* ?().5<* !0* H(5='
"##"<*)'!7*-(7*5.+5.77.+*-'.0*)'.*7(/.*S.>(5)/.0)
>A1?!7'.+* )'.*>:/#0&3' 20&)0"B3' :#' F#0"B&)0"5' 6)0"&
V"+:/&*"+'U)#)B"C"#09*E)*=,0)(!07*)'.*B,??,-!0;*!/@
>,5)(0)*7.=)!,0X

8T7* -,/.0* >?(2* (0* !/>,5)(0)* 5,?.* !0* >5,%!7!,0<
/(0(;./.0)*(0+*7(B.;A(5+!0;*,B*-().5<*>(5)!=A?(5
()).0)!,0*-!??*1.*>?(=.+*,0*(+.YA().?2*!0=,5>,5()@
!0;*(0+*5.>5.7.0)!0;*;.0+.5*=,07!+.5()!,07*!0*-(@

).5*5.7,A5=.*/(0(;./.0)D*4'.*!77A.7*-!??*1.*(+@
+5.77.+*B5,/*)-,*>.57>.=)!%.7X*B(=!?!)()!0;*)'.*>(5@
)!=!>()!,0*(0+*!0%,?%./.0)*,B*1,)'*7.P.7*!0*-().5
5.7,A5=.*/(0(;./.0)K*(0+*)'.*(==.77*F1.0.B!)7I
,B* 1,)'* 7.P.7* !0* (%(!?(1!?!)2* ,B* -().58* L2"*0$:#' e
>)=)*$03'a/$85$#B,'>A)=0"&'RS'2"*0:&'^/C)#'V"E
+:/&*",'<)&)B&)=A'RS9R'a)*GB&:/#5QD

4'.*).P)*,0*m;.0+.5U*B,=A7.7*,0*(==.77*(0+*>(5)!=!>(@
)!,0*B,5*1,)'*7.P.7<*1A)*!)*-,A?+*1.*.%.0*7)5,0;.5*!B*!)
(?7,*5.B.55.+*),*)'.*.YA!)(1?.*+!%!7!,0*,B*)'.*-,5C?,(+
,B*>(5)!=!>()!,0<*(0+*!)7*1.0.B!)7*F(==.77*),*/(0(;.@
/.0)*BA0=)!,07<*>(!+*-,5C*(0+**)5(!0!0;ID*F^(A?!0.*ECA/!<
b!0=.0)*MRA;A0(*(0+*Z7)'.5*+.*b5..+.<*MZ4&T]*E0@
).50()!,0(?ID

4'.* h* A0+().+* h* ].77!,0(?' <)="&' :#' 4"#5"&' )#5
M"1"8:=C"#0*,B*)'.*\.02(0*&,/.0U7*JA5.(A*7)5.77.7
)'.* ?!0C7*1.)-..0*.0%!5,0/.0)(?*/(0(;./.0)<*>,%@
.5)2*(??.%!()!,0*(0+*;.0+.5D*E)*0,).7*)'()*-,/.0U7*+,@
/.7)!=* (0+* (;5!=A?)A5(?* 5,?.7* /(C.* )'./* )'.* +(!?2
/(0(;.57* ,B* 0()A5(?* 5.7,A5=.7* 7A='* (7* -().5<* 7,!?<
B,,+*(0+*B,5.7)7D*4'.*>(>.5*?!7)7*/.(7A5.7*,0*;.0+.5
(0+* ;.0+.5* .YA!)2* (!/.+* ()* 5./,%!0;* ,17)(=?.7* ),
-,/.0U7* (==.77* ),* >5,+A=)!%.* 5.7,A5=.7* (0+* .=,@
0,/!=*,>>,5)A0!)!.7<*7'.?).5*(0+*7(B.*+5!0C!0;*-().5<
=,07.5%!0;* )'.* .0%!5,0/.0)* (0+* .5(+!=()!0;
B./!0!7()!,0*,B*>,%.5)2*F2"*0$:#' Fe9'2"*0:&)8'7#)83+$+
)#5' <:8$*3' V"*:CC"#5)0$:#+9' <:1"&03' )#5' 2/+0)$#E
)I8"'W$1"8$A::5+Q9'6,,>.5()!,0*1.)-..0*)'.*&,/.0U7
JA5.(A*(0+*)'.*&().5*S.>(5)/.0)*/!;')*-.??*15!0;*!0
(0;?.7*)'()*)'.*=A55.0)*>,?!=!.7*+,*0,)*2.)*(++5.77*?!C.
)'.* 7/(??@7=(?.* >5,+A=)!%.* A7.7* ,B* +,/.7)!=* -().5<
-,/.0U7*+,/.7)!=*(7*-.??* (7*>5,+A=)!%.*A7.7<*(0+
-,/.0U7*!0%,?%./.0)*!0*)'.**/(0(;./.0)*,B*!55!;()!,0
7='./.7D

R0%T'$
J5(Q!?*(==,A0)7*B,5*"#*>.5=.0)*,B*)'.*-,5?+U7*5.7.5%.7
,B* B5.7'*-().5D* 4'.*>A1?!=*>.57>.=)!%.*,0*;.0+.5* !7
=,0=.50.+*-!)'*1(7!=*'A/(0*5!;')7*)'./.7<*7A='*(7
=!)!Q.07'!><* >5,).=)!,0* (;(!07)* %!,?.0=.*(0+* !0RA5!.7D
^,%.5)2*(??.%!()!,0*!7*(*/(R,5*!77A.<*1A)*!7*0,)*=?.(5?2
?!0C.+* ),*-().5* 5.7,A5=.7<*+.7>!).* !0).50()!,0(?*=,0@
=.50D*],/.*7)().7<*7A='*(7*]y,*̂ (A?,*(0+*G!,*N5(0+.
+,*]A?<*>5,%!+.*?.;(?*5A?.7*(0+*>A1?!=*>,?!=!.7*!0*-'!='
(*;.0+.5*>.57>.=)!%.*!7*/(!07)5.(/.+D
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E0*)'.*7>.=!B!=*B!.?+*,B*-().5*5.7,A5=.7*/(0(;./.0)<
!0).50()!,0(?*+.=?(5()!,07*7A='*(7*SA1?!0*cjj"<*^(5!7
cjjg<*4'.*V(;A.*"###<*](0)(*65AQ*+.*?(*]!.55(*̂ 5!0=!@
>?.7*(0+*6'(>).5*cl*,B*T;.0+(*"c*(5.*BA0+(/.0)(?*B,5
J5(Q!?!(0*&().5*H(0(;./.0)*^,?!=2D*4'.2*./>'(7!7.
)'.*!/>,5)(0)*5,?.*,B*-,/.0*(0+*)'.*>5!0=!>?.*,B*.Y@
A!)2D

4'.*N.0+.5*s*&().5*T??!(0=.U7*"##"*.@=,0B.5.0=.*,0
N.0+.5*H(!07)5.(/!0;*!0*&().5*G.7,A5=.7*H(0(;.@
/.0)<*=(??.+*J5(Q!?U7*()).0)!,0* ),*;.0+.5* !77A.7*(0+
)'.!5* 5.?()!,0* -!)'* -().5* 5.7,A5=.7* /(0(;./.0)D* T
0,)(1?.* !07!;')*,B* )'!7*.@=,0B.5.0=.*-(7* )'.* ?(=C*,B
(-(5.0.77*(1,A)*)'.*>,).0)!(??2*?.(+!0;*5,?.*,B*-,/.0
!0*-().5*5.7,A5=.7*/(0(;./.0)<*B5,/*-().57'.+*/(0@
(;./.0)*),*)'.*'!;'.7)*+.=!7!,0@/(C!0;*?.%.?D

La)+"5':#')'*:#0&$I/0$:#'%&:C'F#+0$0/0:'F=)#"C),'OPPOQ

D0')5%(+%
Z+A=()!,0* (0+* .0B5(0='!7./.0)* '(%.* 1..0* )'.* )-,
/(R,5* +5!%.57* !0* ./>,-.5!0;* -,/.0* !0* ]5!* [(0C(D
Z+A=()!,0* ='(0;.7* -,/.0U7* %!.-* ,B* +5A+;.52* (0+
.0(1?.7*)'./*),*1.=,/.*>5,/,).57*,B*+.%.?,>/.0)
(0+* !00,%()!,0<* 1A)* )'.* !/>(=)* '(7* 1..0* 5.+A=.+
1.=(A7.*)'.2*'(%.*1..0*/(5;!0(?!7.+*!0*/,7)*.P).0@
7!,0* (0+* )5(!0!0;* (=)!%!)!.7* 5.?().+* ),* !55!;()!,0* (0+
(;5!=A?)A5.D*H.(0-'!?.*/.='(0!7()!,0*'(7*!0*>(5)!=A@
?(5*)(C.0*(-(2*!0=,/.*B5,/*-,/.0*B,5*-..+!0;*(0+
)5(07>?(0)!0;D

4'.5.* (5.* !07ABB!=!.0)*-,/.0*()* '!;'* ?.%.?7* ,B* +.=!@
7!,0@/(C!0;* !0* 7)().* (;.0=!.7* B,5* B,,+* >5,+A=)!,0D
S()(* =,??.=).+* 12* (* 6,//,0-.(?)'* 7)A+2* !0* cjjj
5.;(5+!0;*),>*/(0(;./.0)*!0*)'.*(;5!=A?)A5.*7.=),5<
7',-.+*0,*-,/.0*!0*)'.*H!0!7)52*,B*T;5!=A?)A5.<*A0+.5
$#* >.5=.0)* !0* )'.* S.>(5)/.0)<* A0+.5* c#* >.5=.0)* !0
(;5(5!(0* 7.5%!=.7* (0+* ?.77* )'(0* "#* >.5=.0)* !0* (;5!@
.P>,5)7D* 4'!7* !7* 72/>),/()!=* ,B* )'.* 7)().* ,B* B,,+@
5.?().+*(;.0=!.7D*T>(5)*B5,/*)'.*!0!)!(?*)'5A7)*5.=.!%.+
)'5,A;'*A0!%.57(?* B5(0='!7.*(0+*B5..*.+A=()!,0<*%.52
B.-*>!.=.7*,B*?.;!7?()!,0*())./>)*),*B,=A7*,0*.0'(0=.@
/.0)*,B*-,/.0U7*5!;')7<*.7>.=!(??2*B,5*.=,0,/!=*./@
>,-.5/.0)*5.?().+*),*-().5D* E0*B(=)<* !)* !7*(5;A.+*)'()
)'.*>5.7.0=.*,B*(*B.-*%.52*'!;'*>5,B!?.*-,/.0*>,?!)!@
=!(07*+.)5(=)7*()).0)!,0*B5,/*)'.*0..+7*,B*-,/.0D

E0*!0+.>.0+.0)*]5!*[(0C(<*)'.*/(R,5*>(5)*,B*)'.*^A1?!=
E0%.7)/.0)*^5,;5(//.*F^E^I*-(7*7>.0)*,0*)'.*5.'(@

1!?!)()!,0*,B*(0=!.0)* !55!;()!,0*727)./7*(0+* ?(A0='!0;
,B* 0.-* 727)./7<* -!)'* (* %!.-* ),* (='!.%!0;* B,,+* 7.?B
7ABB!=!.0=2D*]!;0!B!=(0)*5.7.))?./.0)*-(7*!0%,?%.+*(0+
7ABB.5.+*)'.*=5!)!=(?* !/>(=)*,B*;.0+.5@1!(7.+*(==.77
),* ?(0+* )'5,A;'* )'.* [(0+* S.%.?,>/.0)* O5+!0(0=.
Fcj$dID*4'!7*B(%,A5.+*/(?.*7A==.77!,0<*.7>.=!(??2*!0
B(%,A5*,B*)'.*.?+.7)*7,0D*4'!7*1(=C;5,A0+*7!;0!B!=(0)?2
(BB.=)7* )'.* ?.;!7?()!%.* ='(0;.7* 0,-* 1.!0;* =,0)./@
>?().+* !0* )'.* &().5* B,5* :,,+* 7.=),5D* H.='(0!7/7
-'!='*/!;')*7A>>,5)*-,/.0U7* !77A.7* !0*;.0.5(?*(5.
)'.*&,/.0U7*JA5.(A<*7.)*A>* !0*cjgl*!0*5.7>,07.*),
)'.*LM*S.=(+.*B,5*&,/.0<*)'.*H!0!7)52*,B*&,/.0U7
TBB(!57<*.7)(1?!7'.+*!0*cjl$<*(0+*)'.*M()!,0(?*6,//!)@
)..* ,0* &,/.0* (>>,!0).+* !0* cjj$* ),* ,%.57..* )'.
&,/.0U7*6'(5).5*(0+*!)7*!0).5.7)7D*],*B(5<*)'.7.*!07)!@
)A)!,07*(5.*/(5;!0(?!7.+*!0*0()!,0(?*>,?!=2*/(C!0;*(0+
!/>?./.0)()!,0D

4-,*C.2*0()!,0(?*>,?!=!.7<*)'.*M()!,0(?*[(0+*L7.*̂ ,?!=2
(0+* )'.*M()!,0(?*&().5*G.7,A5=.7*^,?!=2*(5.*A0+.5
>5.>(5()!,0D*4'.*B!57)*.?!=!).+*?!))?.*=,//.0)*-'.5.(7
)'.*7.=,0+* !7*=,0).0)!,A7*(0+* 5.%.(?.+*=,0B?!=)*1.@
)-..0*-().5*B,5*B,,+*(0+*-().5*B,5*>.,>?.<*A0+.5?!0!0;
)'.*0..+*B,5*=(5.BA?*;.0+.5*(0(?27!7*,B*>,?!=2*!/>(=)7D
4'.* =A55.0)* >A1?!=* +.1().* =,A?+* 7A>>,5)* ;.0+.5
/(!07)5.(/!0;<*;!%.0*)'.*=A55.0)*/(R,5!)2*,B*-,/.0*!0
)'.* >,>A?()!,0* (0+* )'.* >,?!)!=(?* /(0!B.7),* =,//!)@
/.0)* ),* -,/.0U7* =,0=.507<* !B* 7ABB!=!.0)* 7A>>,5)* !7
;!%.0*),*(+%,=(=2D

a)+"5':#'0A"'*:#0&$I/0$:#'%&:C'f/+/C'70A/G:&:8)

%#&'#($)00(/)<"#;$A&$)<+A/&

E0*)'.*=,A57.*,B*5.%!.-!0;*0()!,0(?*;.0+.5*(0+*-().5
>,?!=!.7* (0+* ?.;!7?()!,0<* )'.* N&T* =,0)5!1A),57* (?7,
!+.0)!B!.+*7,/.*7>.=!B!=*.P(/>?.7*,B*;.0+.5@5.?().+
+.%.?,>/.0)7*)'()*/(2*'(%.*>,!0).57*B,5*,)'.57D

H.(-.0)%(-)2$##-)*%T%0-)'()R%(,$%-."*
:?,,+7* (5.* (* >.5.00!(?* .0%!5,0/.0)(?* ='(??.0;.* !0
J(0;?(+.7'D* E0* 5.7>,07.* ),* )'.* B5!;')BA?*'A/(0*(0+
/().5!(?* ?,77.7* 7ABB.5.+* !0* )'.* B?,,+* .%.0)7* ,B* )'.
cjl#7<*)'.*!0).50()!,0(?*=,//A0!)2*F>5!/(5!?2*/A?)!?()@
.5(?*+,0,57*(0+*&.7).50*=,A0)5!.7I*/,1!?!7.+*!0*cjlj
),*BA0+*)'.*J(0;?(+.7'*:?,,+*T=)!,0*^?(0*F:T^ID*4'.
>?(0*=,/>5!7.+*)'!5)2*+!BB.5.0)*7)A+!.7*1.)-..0*cjlj
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(0+*cjje<*),*;!%.*.0,A;'*>5,).=)!,0*),*J(0;?(+.7'!
B(5/.57* ),* (??,-* )'./* ),* !0=5.(7.* B,,+* >5,+A=)!,0
FV(0='.))*.)*(?<*cjjl<*>"#j@"$dID*4'.*.0)!5.*>5,=.77<
-'!='*-(7*/.(0)*),*>5,+A=.*7)5(!;')B,5-(5+*).='0!=(?
+,=A/.0)7* +.)(!?!0;* >,77!1?.* .0;!0..5!0;* !0).5%.0@
)!,07*B,5*B?,,+*=,0)5,?<*=(/.*A0+.5*'.(%2*=5!)!=!7/*B,5
!)7*=,7)* F/,5.* )'(0*L]*rcee*/!??!,0I*(0+* !)7* 5.?()!%.
0.;?.=)*,B* !77A.7*,B*7,=!(??2*1(7.+*%A?0.5(1!?!)2D*4'.
>?(0*-(7*7A>>,7.+* ),*'(%.* )-,*=,/>,0.0)7<* B?,,+
=,0)5,?*(0+*B?,,+*>5,,B!0;<*+!5.=).+*),-(5+7*'.?>!0;
?,=(?*>,>A?()!,07* ),*7A5%!%.* B?,,+7*-!)'*/!0!/(?*+!7@
5A>)!,0D* E0* 1,)'* =,/>,0.0)7<* ).='0!=(?k.0;!0..5!0;
=,0=.507*-.5.*)'.*/(!0*B,=A7*=,/>(5.+*-!)'*7,=!(?
(7>.=)7D* E0* 5.7>,07.* ),* ?,=(?* (0+* !0).50()!,0(?* =5!)!@
=!7/*,B*)'.*>5,R.=)<*(*;.0+.5*7)A+2*-(7*(++.+*),*)'.
>?(0*!0*cjjcD*],/.*,B*)'.*/(R,5*B!0+!0;7*-.5.X

! &,/.0* +,* !0+..+* '(%.* (* =?.(5* !0).5.7)* !0* )'.
!/>(=)*,B*B?,,+7*,0*(;5!=A?)A5.<*)'.*/(!0*7.=),5*),
1.0.B!)*B5,/*:T^D

! &,/.0*+,*1.(5*(*;5.().5*1A5+.0*,B*=,>!0;*-!)'
B?,,+7*(7*)'.!5*0,5/(?*5.7>,07!1!?!)!.7*(5.*!0=5.(7.+
+A5!0;*)'.*B?,,+*7.(7,0D

! :T^* 0..+.+* ),* >(2* ;5.().5* ()).0)!,0* ),* B./(?.@
'.(+.+* ',A7.',?+7D* 4'.5.* (5.*/,5.* ,B* )'./* !0
J(0;?(+.7'* )'(0* )'.*>?(00.57*C0.-*(1,A)D*4'.2
).0+*),*1.*/,5.*%A?0.5(1?.*1.=(A7.*,B*)'.!5*.=,@
0,/!=<* (0+* ()* )!/.7* 7,=!(?<* /(5;!0(?!7()!,0<* 1A)
)'.2*(?7,*).0+*),*1.*/,5.*+!7(+%(0)(;.+*-'.0*!)
=,/.7*),*(==.77*),*B?,,+*5.?!.B*(0+*5.'(1!?!)()!,0<
B,5*=A?)A5(?*5.(7,07D

! 4'.5.*!7*(*+!7)!0=)*>()).50*,B*./.5;.0=2*1,55,-!0;
(0+* 7.??!0;* ,B* (77.)7* ),* =,>.* -!)'* B?,,+7* !0* )'.
J(0;?(+.7'!* 5A5(?* =,0).P)D*&,/.0* ).0+* ),*1.*()
;5.().5* 5!7C* ,B* ?,0;@).5/* B?,,+@5.?().+* .=,0,/!=
?,77*)'(0*/.0<*1.=(A7.*,B*)'.*7,=!.)(?*+.%(?A()!,0
,B* )'.!5* (77.)7* .D;D* R.-.??.52* (0+* A).07!?7* =,/@
>(5.+*-!)'*/.0U7*B(5/*!/>?./.0)7*(0+*(0!/(?7D

4'.*;.0+.5*7)A+!.7*-.5.*?(5;.?2*>A7'.+*B,5*12*!0).5@
0()!,0(?*=,07A?)(0)7*(0+*+,0,57D*4'.!5*>5.7.0)()!,0*!0
:T^@5.?().+*-,5C7',>7*=(A7.+*'.().+*(0+*()*)!/.7
(=5!/,0!,A7*+.1().7D*H,7)*J(0;?(+.7'!*1A5.(A=5()7
(0+*7,/.*+,0,57*)',A;')*!)*!0(>>5,>5!().*B,5*:T^*),
!0).5%.0.*!0*7A='*7,=!(?* !77A.7*(7*;.0+.5*!0.YA(?!)2<

-'!?.*,)'.57*RA7)*+!+*0,)*7..*)'.*=,00.=)!,0*1.)-..0
;.0+.5*(0+*-().5D*4'.*7)A+!.7* !07)!;().+*+.1().*,0
)'.*),>!=*(0+*+!+*/(0(;.*),*-!0*7,/.*=,0%.5)7D*4'.2
-.5.* (?7,* %(?A(1?.* !0* (5)!=A?()!0;* )'.* ?,=(?* >.,>?.U7
.P>.5!.0=.*-!)'*B?,,+7D*4'.*>,?!=2*+.1().*>5,+A=.+*(
B.-*>5,;5(//()!=*7'!B)7<*.D;D*.BB,5)7*()*!0=,5>,5()!0;
-,/.0* !0* ?,=(?*-().5*A7.5*(77,=!()!,07*(0+*;5.().5
./>'(7!7*,0*>(5)!=!>(),52*(>>5,(='.7*),*B?,,+*>?(0@
0!0;*F/,7)*,B*)'.7.*.BB,5)7*'(+*%.52*?!/!).+*7A==.77ID
4'.*,%.5(??*?.77,0*B5,/*)'.*=(7.*7)A+2*!7*)'()*)'.5.*!7*(
+!7)!0=)*=A?)A5(?*5!B)*1.)-..0*0()!,0(?*(0+*!0).50()!,0(?
.7)(1?!7'/.0)7*(0+*)'.*?,=(?*>.,>?.D*&,/.0*!0*5A5(?
J(0;?(+.7'*(5.*/,5.*%A?0.5(1?.*),*B?,,+7D*4'!7*5.(?!@
7()!,0*=(/.*,0?2*;5(+A(??2*),*)'.*).='0,=5()!=*=A?)A5.
,B*)'.*J(0;?(+.7'!*1A5.(A=5(=2<*)'.*!0).50()!,0(?*+,@
0,57*(0+*)'.*=,07A?)(0)7D

H.(-.0U)5%(-)%(-)9%&.0)'()5%&'()I7.0'/%
6(5/.0* S..5.* (0+* H(;+(?.0(* [.,0* =,0+A=).+* (
7)A+2* ,B* )'.* !/>(=)7* ,0* ;.0+.5* ,B* ?(0+* (0+* -().5
5!;')7*B5,/*)'.*?(0+*5.B,5/7*,B*cjf#7*(0+*cjg#7*),*)'.
0.,@?!1.5(?*=,A0).5*5.B,5/7*,B*)'.*cjj#7*!0*0!0.*=,A0@
)5!.7*,B*[()!0*T/.5!=(*FS..5.*.)*(?<*cjjlID*4'.*5.B,5/7
15,C.*A>*)'.*?(5;.*B(5/7*(0+*5.+!7)5!1A).+*?(0+*),*5A5(?
B(5/*-,5C.57*(0+*>.(7(0)7D*S.7>!).* )'.*7(?A)(52*.B@
B.=)*,0*5A5(?*>,%.5)2<*)'.2*7.5%.+*),*(==.0)A().*-,/@
.0U7*.=,0,/!=*+.>.0+.0=2*(0+*/(5;!0(?!7()!,0D*4'.
5.YA!5./.0)7* )'()* 1.0.B!=!(5!.7* 1.* '.(+7* ,B* ',A7.@
',?+7* F;.0.5(??2* /(?.I<* (0+* >.5/(0.0)* (;5!=A?)A5(?
-,5C.57* F(;(!0*/,7)?2*/(?.I*.P=?A+.+*/,7)*-,/.0
B5,/*?(0+*,-0.57'!>D*&().5*!0*[()!0*T/.5!=(*!7*/,7)?2
)!.+*),*?(0+*,-0.57'!>*,5*?.;(??2*5.=,;0!7.+*=,//A@
0!)2*,-0.57'!>D*&,/.0*)'.5.12*?,7)*(02*?.;(?*=?(!/*),
-().5*(0+*)'.!5*%,!=.*!0*!)7*/(0(;./.0)D

E0*)'.*>5.7.0)@+(2*>'(7.*,B*0.,@?!1.5(?*+5!%.0*=,A0).5
5.B,5/7<*/,7)*=,A0)5!.7<*-!)'*)'.*.P=.>)!,0*,B*6,7)(
G!=(*(0+*6,?,/1!(<*'(%.*>A)*(0*.0+*),*7)().*5.+!7)5!@
1A)!,0* ,B* ?(0+* (0+* '(%.* %!;,5,A7?2* 7)(5).+* /,%!0;
),-(5+7*3>(5=.?!7()!,08*,B*=,,>.5()!%.*,5*=,//A0(?
?(0+D*4'.*=,07.YA.0=.*!7*)'()*-,/.0<*-',*-.5.*(?@
5.(+2*;.0.5(??2*0,)*!0*,-0.57'!>*>,7!)!,07*(0+*-.5.
>,,5*(02-(2<*?,7)*)'.!5*7)(C.*!0*=,//A0(?*?(0+*F(0+
)'.5.B,5.*-().5I*(7*-.??<*(7*(*5.7A?)*,B*1.!0;*+!7(+%(0@
)(;.+*!0*)'.*?(0+*/(5C.)7D*6,7)(*G!=(*(0+*6,?,/1!(
7)(0+*(7*B!0.*.P(/>?.7*,B*1A=C!0;*)'.*)5.0+*(0+*/(!0@
)(!0!0;*7,/.*,B*)'.*/,7)*>5,;5.77!%.<*;.0+.5@7.07!@
)!%.*?(0+*5.B,5/*>,?!=!.7D
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4'.* >5,/!0.0)* )'./.7* )'()* ./.5;.* B5,/* )'!7* =(7.
7)A+2*(5.X

! E0*6,?,/1!(*)'.*.P!7).0=.*,B*(*0()!,0(?*?.%.?*(77,@
=!()!,0*,B*5A5(?*-,/.0*-!)'*?,=(?*?.%.?*7A>>,5)*+5.-
()).0)!,0*),*)'.*+!7=5!/!0(),52*(7>.=)7*,B*)'.*?(0+
5.B,5/*?(-7*(0+*)'5,A;'*>,?!)!=(?*>5.77A5.*=,(P.+
)'.* ;,%.50/.0)* !0),* /(C!0;* (* %.52* >5,;5.77!%.
5.B,5/* ?(-D*4'.* ?(-*>5,%!+.7* B,5* )5(07B.5*,B* ?(0+
)!)?.7* ),* =,A>?.7<*>5!,5!)!7.+*(==.77*,B*-,/.0* ),
A0A7.+*>A1?!=*?(0+<*7>.=!(?*>5,%!7!,07*B,5*B./(?.
'.(+7* ,B* ',A7.',?+7* (0+* .YA(?*/./1.57'!>* ,B
>.(7(0)*-,/.0*;5,A>7*!0*5.;!,0(?*=,//!))..7*,B
)'.*0()!,0(?*(;5(5!(0*5.B,5/*(;.0=2D

! 6,7)(*G!=(*!/>?./.0).+*7!/!?(5*5.B,5/7*),*6,?,/@
1!(*-!)'*)'.*+!BB.5.0=.*)'()*!)*+!+*0,)*'(%.*(*7)5,0;
5A5(?* -,/.0U7* (77,=!()!,0D* E0* )'!7* =(7.<* !0).50(@
)!,0(?*B./!0!7/*>?(2.+*(*>!%,)(?*5,?.*!0*>A7'!0;*B,5
>5,;5.77!%.* ?.;!7?()!,0D* 4'.* !0).50()!,0(?* B./!0!7)
+!7=,A57.*-(7*(?7,*(*B(=),5*!0*6,?,/1!(*1A)*)'.5.
)'.*0()!,0(?*-,/.0U7*/,%./.0)*>5,%!+.+*/,7)*,B
)'.*!/>.)A7D

! 4'.*!/>(=)*,B*=,A0).5*5.B,5/7*,0*-,/.0U7*(==.77
),*?(0+*(0+*-().5* !0*,)'.5*=,A0)5!.7*h*V,0+A5(7<
H.P!=,<*^.5A<*M!=(5(;A(<*6'!?.<*Z=A(+,5*(0+*Z?@
](?%(+,5* h* !7*/!P.+* ()* 1.7)D* 4'.5.* !7* 7,/.* .%!@
+.0=.*)'()*-,/.0*-!??*1.*(BB.=).+*0.;()!%.?2<*1A)
,%.5(??* !)* 7../7* )'()* )'.*=,A0).5* 5.B,5/7*-!??*0,)
!/>5,%.*)'.*>()).50*,B*-,/.0U7*/(5;!0(?!7()!,0*!0
?(0+*,-0.57'!>*7.)*12*)'.*>5.%!,A7*>.5!,+*,B*?(0+
5.B,5/7D

O0.* (+%(0)(;.* ,B* A7!0;* )'.* ;.0+.5* ?.07* ),* A0+.5@
7)(0+*5.7,A5=.*A7.*(0+*=,07.5%()!,0*!7*)'()*!)*5.%.(?7
(* -!+.5* %(5!.)2* ,B* 5.7,A5=.* A7.7* (0+* 7,* B(=!?!)().7
/,5.*(==A5().*(==,A0)!0;*,B*>5,+A=)!%!)2* FH.!0Q.0@
S!=C*.)*(?<*cjjgID*^5,>.5)2*5.;!/.7*(0+*=,0=,/!)(0)
5.7,A5=.*/(0(;./.0)*5.;!/.7*/(2*;!%.*(*B(?7.*7.07.
,B*/(P!/!Q!0;*.=,0,/!=*(0+*7,=!(?*5.)A507<*1A)*-'.0
,)'.5*A7.7*+.).5/!0.+*12*;.0+.5*(0+*,)'.5* B(=),57
(5.* )(C.0* !0),* (==,A0)* )'.* 1.0.B!)@* =,7)* 5()!,7*/(2
='(0;.* (?),;.)'.5D* 4'.* >5.7.0)* +(2* 0.,@?!1.5(?* 5.@
B,5/7*!0*[()!0*T/.5!=(*(5.*1(7.+*,0*(*0(55,-*=,0=.>)
,B*.=,0,/!=*.BB!=!.0=2*>5.=!7.?2*1.=(A7.*)'.2*?(=C*(0
.P>?!=!)*;.0+.5*>.57>.=)!%.D*4'.*=,A0).5*5.B,5/7*'(%.
(*/!P.+*5.=,5+*-!)'*5.7>.=)*),*;.0+.5D

&().5*5!;')7*(0+*?(0+*5!;')7*(5.*)2>!=(??2*%.52*=?,7.?2
?!0C.+*),;.)'.5D*4'.*=(7.*,B*[()!0*T/.5!=(*!??A7)5().7
)'()*7,/.)!/.7*!0).5%.0)!,07*(0+*>,?!=!.7*+!5.=).+*),@
-(5+7*7)5().;!=*5.7,A5=.7*-!)'*!/>,5)(0)*?!0C(;.7*),
-().5*=(0*1.*>!%,)(?*!0*5.(?!7!0;*;(!07*!0*;.0+.5*.Y@
A!)2D* J,)'* !0+!;.0,A7* =!%!?* 7,=!.)2* (0+* !0).50()!,0(?
B./!0!7)*+!7=,A57.*'(%.*A7.BA?*=,0)5!1A)!,07*),*/(C.
!0*)'!7*5.;(5+D

9#7.()%(-)V'$)'()&*.)?',.0)M.$&%
4'.*M!;.5*S.?)(*!0*],A)'.50*M!;.5!(*!7*)'.*1!;;.7)*,!?@
>5,+A=!0;*5.;!,0*!0*]A1@]('(5(0*TB5!=(D*T?)',A;'*,!?
.P>,5)7*B5,/*)'.*5.;!,0*>A/>*1!??!,07*,B*+,??(57* !0),
)'.*M!;.5!(0*.=,0,/2<*)'.*(=)A(?*,!?*.P)5(=)!,0*(=)!%!@
)!.7*!0*)'.*M!;.5*+.?)(*'(%.*1..0*(02)'!0;*1A)*(*1,,0
),*)'.*?,=(?*.=,0,/2*(0+*)'.*.0%!5,0/.0)D*4'.*M!;.@
5!(0*/!?!)(52*;,%.50/.0)U7*.P.=A)!,0*,B*\.0*](5,@&!-(<
(* M!;.5!(0* .0%!5,0/.0)(?* (=)!%!7)* (;(!07)* ?(0+* (0+
-().5*>,??A)!,0*=(A7.+*12*!0).50()!,0(?*,!?*=,/>(0!.7
!0*M!;.5!(<*15,A;')*!0).50()!,0(?*()).0)!,0*),*)'.*!77A.
,B*.0%!5,0/.0)(?*>,??A)!,0*!0*)'.*M!;.5*S.?)(*F[(A5!.<
cjjjID

Z0,*OC,C,*!0%.7)!;().+*)'.*;.0+.5*(7>.=)7*,B*.0%!@
5,0/.0)(?*+.;5(+()!,0*=(A7.+*12*,!?*.P)5(=)!,0*!0*)'.
E1.0,*5.;!,0*,B*)'.*M!;.5*S.?)(*FOC,C,<*cjjjI9

3O!?* .P)5(=)!,0* 12* -.7).50* 1(7.+* /A?)!@0()!,0(?7
'(%.*=(A7.+*=,07!+.5(1?.*.0%!5,0/.0)(?*+(/(;.
!0*)'.*M!;.5*+.?)(*5(0;!0;*B5,/*7.5!,A7*-().5*(0+
7,!?*>,??A)!,0<*=,??(>7.*,B*+.?)(*B!7'.5!.7<*+.B,5.7)(@
)!,0<*+.7)5A=)!,0*,5*,A)*/!;5()!,0*,B*-!?+* ?!B.*(0+
,%.5(??*+5!0C!0;*-().5*7=(5=!)2D*Z(='*,B*)'.*.0%!5,0@
/.0)(?*!/>(=)7*'(%.*'(+*7.5!,A7*7,=!(?*(0+*.=,@
0,/!=*!/>(=)7<*.D;D<*?,77*,B*(;5!=A?)A5(?*>5,+A=)!%!)2<
?,77*,B*B!7'!0;*(0+*'A0)!0;*,>>,5)A0!)!.7<*(0+*/,7)
!/>,5)(0)?2* /(77!%.* /(?.* ,A)* /!;5()!,0D* E0* )'!7
>(5)!=A?(5*=(7.<*)'.*-,/.0*,B* E1.0,*(5.*0,)*,0?2
!/>(=).+*12*)'.*,1%!,A7*!/>(=)7*,BX*-().5*>,??A@
)!,0<*B!5.-,,+*7=(5=!)2*(0+*!/>(=)7*,0*>A1?!=*'.(?)'<
1A)*(?7,*!0+!5.=)?2*)'5,A;'*/(?.*,A)*/!;5()!,0D*4'.
/(?.*,A)*/!;5()!,0*'(7*)'5A7)*)'.*-,/.0*!0*)'.*5,?.
,B*/(!0*(;5!=A?)A5!7)7* !0* )'.* 5.;!,0D*4'.*>5.%!,A7
B./(?.* +,/.7)!=* 5.7>,07!1!?!)!.7* '(%.* 0,-* 1..0
.P>(0+.+*),*!0=?A+.*(;5!=A?)A5(?*>5,+A=)!%!)2D*T7*(
5.7A?)* -,/.0* (5.* -,5C!0;*/,5.* +.;5(+.+* ?(0+<
-!)'* B.-.5* ?(1,A5* 5.7,A5=.7* (0+* /,5.* >,??A).+
-().5*5.7,A5=.7D*T?7,<*!0*,5+.5*),*>5,%!+.*?(1,A5*B,5
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(;5!=A?)A5(?*-,5C*/(02*-,/.0*!0*)'.*(5.(*5.>,5).+
>A??!0;*)'.!5*B./(?.*='!?+5.0*,A)*,B*7=',,?*.(5?!.5*),
'.?>*-!)'*(;5!=A?)A5(?*-,5C<*(7*-.??*(7*5.)(!0!0;*'!;'
B.5)!?!)2*5().7*),*C..>*(*7).(+2*7A>>?2*,B*?(1,A5D8
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ZP>.5!.0=!0;*].5!,A7
S5,A;')*(0+k,5
S.7.5)!B!=()!,0<*>(5)!=A?(5?2
!0*TB5!=(
^(5!7<*_A0.*cjjd
'))>Xkk---DA0==+D!0)k
/(!0D>'>

lD"D**o?(5;.*7.;/.0)7*,B*/(02*>,>A?()!,07*=,0)!0A.*),*?(=C*(==.77*),*=?.(0
/"&')%"#$%-"#1&"&1.#*B(=!?!)!.7o[(5;.*0A/1.57*,B*>.,>?.*5./(!0*()*=,0)!0A.+
5!7C*,B*!0B.=)!,A7<*>(5(7!)!=*(0+*/"&')MI.)#'%$1-'"-'-<*7A='*(7*)A1.5=A?,7!7<
/(?(5!(*(0+*7='!7),7,/!(7!7DDD

lDc#D**T??*=,A0)5!.7*7',A?+*;!%.*>5!,5!)2*),*/.(7A5.7*)'()*!/>5,%.*)'.*YA(?!)2*,B
?!B.*(0+*'.(?)'*12*.07A5!0;*(*7(B.*(0+*7(0!)(52*?!%!0;*.0%!5,0/.0)*B,5*(??*>,>A?(@
)!,0*;5,A>7*)'5,A;'*/.(7A5.7*(!/.+*()o.07A5!0;*(==.77*),*,4'"#%/"&')%"#$
-"#1&"&1.#o

^5,?,;A.X
])5.77!0;*)'.*!/>,5)(0)*5,?.*>?(2.+*12*****/.9'#*!0*5.;!,07*(BB.=).+*12
$'-')&1@1,"&1.#*(0+k,5*$).(;<&<*>(5)!=A?(5?2*!0*5A5(?*(5.(7*,B*+.%.?,>!0;*=,A0@
)5!.7<*(0+*)'.*!/>,5)(0=.*,B*.07A5!0;*)'.*BA??*>(5)!=!>()!,0*,B*1,)'*/.0*(0+
/.9'#*()*(??*?.%.?7*!0*>5,;5(//.7*),*=,/1()*$'-')&1@1,"&1.#*(0+*/!)!;().*)'.
.BB.=)7*,B*$).(;<&o

^(5)*EEX*N.0.5(?*^5,%!7!,07*@*T5)!=?.*e
F+I*>5,/,).*(-(5.0.77*(0+*B(=!?!)().*)'.*>(5)!=!>()!,0*,B*?,=(?*>,>A?()!,07<

>(5)!=A?(5?2*/.9'#*(0+*2,A)'<*-!)'*)'.*7A>>,5)*,B*0,0;,%.50/.0)(?*,5;(0!@
Q()!,07<*!0*.BB,5)7*),*=,/1()*$'-')&1@1,"&1.#*(0+*/!)!;().*)'.*.BB.=)7*,B
$).(;<&K*(0+

^(5)*EEE<*].=)!,0*cX*T=)!,0*>5,;5(//.7*h*T5)!=?.*c#
FBI >5,%!+.*B,5*.BB.=)!%.*>(5)!=!>()!,0*()*)'.*?,=(?<*0()!,0(?*(0+*5.;!,0(?*?.%.?7*,B

0,0@;,%.50/.0)(?*,5;(0!Q()!,07*(0+*?,=(?*>,>A?()!,07<*1,)'*/.9'#*(0+
/.0<*>(5)!=A?(5?2*5.7,A5=.*A7.57<*!0=?A+!0;*B(5/.57*(0+*>(7),5(?!7)7*(0+*)'.!5
5.>5.7.0)()!%.*,5;(0!Q()!,07<*!0*>,?!=2*>?(00!0;<*+.=!7!,0@/(C!0;<*(0+
!/>?./.0)()!,0*(0+*5.%!.-*,B*0()!,0(?*(=)!,0*>5,;5(//.7o

^(5)*EEE<*].=)!,0*$X*]A>>,5)!0;*/.(7A5.7*h*T5)!=?.*cj
6(>(=!)2*1A!?+!0;<*.+A=()!,0*(0+*>A1?!=*(-(5.0.77
cD 4'.*^(5)!.7*5.=,;0!Q.*)'.*7!;0!B!=(0=.*,B*=(>(=!)2*1A!?+!0;*h*)'()*!7*),*7(2<

!07)!)A)!,0*1A!?+!0;<*)5(!0!0;*(0+*+.%.?,>/.0)*,B*5.?.%(0)*?,=(?*(0+*0()!,0(?
=(>(=!)!.7*�*!0*.BB,5)7*),*=,/1()*$'-')&1@1,"&1.#*(0+*/!)!;().*)'.*.BB.=)7*,B
$).(;<&D*4'.2*7'(??*>5,/,).<*(7*(>>5,>5!().<*=(>(=!)2@1A!?+!0;X

F(I )'5,A;'*)'.*BA??*>(5)!=!>()!,0*()*(??*?.%.?7*,B*?,=(?*>.,>?.<*>(5)!=A?(5?2*()*)'.
?,=(?*?.%.?<*.7>.=!(??2*/.9'#*(0+*2,A)'<*-!)'*)'.*=,,>.5()!,0*,B*0,0@
;,%.50/.0)(?*(0+*?,=(?*,5;(0!Q()!,07K

$D*o),*>5,/,).*A0+.57)(0+!0;*,B*)'.*=(A7.7*(0+*.BB.=)7*,B*****$'-')&1@1,"&1.#*(0+
$).(;<&*(0+*,B*)'.*!/>,5)(0=.*,B*/..)!0;*)'.*,1R.=)!%.*,B*)'!7*6,0%.0)!,0D*4,
)'()*.0+<*)'.2*7'(??X
F.I*(77.77*.+A=()!,0(?*0..+7*!0*(BB.=).+*(5.(7<*.?(1,5().*(>>5,>5!().*7=',,?

=A55!=A?(*(0+*.P>(0+<*(7*0..+.+<*.+A=()!,0(?*(0+*(+A?)*?!).5(=2*>5,@
;5(//.7*(0+*,>>,5)A0!)!.7*B,5*(??<*!0*>(5)!=A?(5*B,5*;1)4-%"#$%/.9'#<*,0*)'.
!+.0)!B!=()!,0<*=,07.5%()!,0*(0+*7A7)(!0(1?.*A7.*(0+*/(0(;./.0)*,B*)'.
0()A5(?*5.7,A5=.7*,B*(BB.=).+*(5.(7o
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9&&#@$HM$D/11A+1#&+;$/&$%#&'#($)&'$*)+#($1)'#$)+$L#C$J&+#(&)+A/&).$D/&F#(#&<#;$H[T[V3443$</&+A&:#'

H5AA/9A).9&,?/9>,$)6)$).;),95,?5A).'-).%)$P,?"9)$P,".%,852)$9+H5.6)$).;)

5.991--1.#%.#
C(-&"1#"I4'%O'8'4.29'#&
"0+*7.77!,0<*M.-*W,5C<
T>5!?*cjjd<
---DA0D,5;k.7(k7A7)+.%k
=7+D')/

\A%5.#@')'#,'%.#%V#81M
).#9'#&%"#$%O'8'4.29'#&
^,?!)!=(?*S.=?(5()!,0*(0+
T;.0+(*"c
G!,*+.*_(0.!5,<*_A0.*cjj"
---DA0D,5;k.7(k7A7)+.%k
(;.0+("c).P)D')/

5CO%U]]D>%5<"2&')%GO[%X'"4&<*%X(9"#%C'&&4'9'#&-*%F)'-</"&')K
4'.*6,//!77!,0*5.=,//.0+7*)'()*=,A0)5!.7*;!%.*>5!,5!)2*()).0)!,0*),*)'.
!0).;5().+*/(0(;./.0)<*/,1!?!Q()!,0*(0+*A7.*,B*/"&')*5.7,A5=.7*!0*(*',?!7)!=
/(00.5<*-'!?.*7)5.77!0;*)'.*!/>,5)(0=.*,B*)'.*!0%,?%./.0)*,B*?,=(?*=,//A0!)!.7<
!0*>(5)!=A?(5*/.9'#D

^,?!)!=(?*S.=?(5()!,0*h*^5!0=!>?.*"#
?.9'#*'(%.*(*%!)(?*5,?.*!0*.0%!5,0/.0)(?*/(0(;./.0)*(0+*+.%.?,>/.0)D*4'.!5
BA??*>(5)!=!>()!,0*!7*)'.5.B,5.*.77.0)!(?*),*(='!.%.*7A7)(!0(1?.*+.%.?,>/.0)D

+;'#$"%=U
6'(>).5*$*h*6,/1()!0;*^,%.5)2
^5,;5(//.*(5.(X*.0(1?!0;*)'.*>,,5*),*(='!.%.*7A7)(!0(1?.*?!%.?!',,+7$l*F>I
^5,%!+.*)'.*>,,5*-!)'*(==.77*),*B5.7'*/"&')*(0+*-"#1&"&1.#

6'(>).5*cl*h*^5,).=)!,0*,B*)'.*YA(?!)2*(0+*7A>>?2*,B*@)'-</"&')*5.7,A5=.7X
(>>?!=()!,0*,B*!0).;5().+*(>>5,(='.7*),*)'.*+.%.?,>/.0)<*/(0(;./.0)*(0+
A7.*,B*/"&')*5.7,A5=.7*^5,;5(//.*T5.(*TX*E0).;5().+*/"&')*5.7,A5=.7*+.%.?@
,>/.0)*(0+*/(0(;./.0)
clDjD*o4,*+.7!;0<*!/>?./.0)*(0+*.%(?A().*>5,R.=)7*(0+*>5,;5(//.7*)'()*(5.
1,)'*.=,0,/!=(??2*.BB!=!.0)*(0+*7,=!(??2*(>>5,>5!().*-!)'!0*=?.(5?2*+.B!0.+
7)5().;!.7<*1(7.+*,0*(0*(>>5,(='*,B*BA??*>A1?!=*>(5)!=!>()!,0<*!0=?A+!0;*)'()*,B
/.9'#KDDD!0*/"&')*/(0(;./.0)*>,?!=2@/(C!0;*(0+*+.=!7!,0@/(C!0;K
clDc"D*oS.%.?,>/.0)*,B*>A1?!=*>(5)!=!>(),52*).='0!YA.7*(0+*)'.!5*!/>?./.0)(@
)!,0*!0*+.=!7!,0@/(C!0;<*>(5)!=A?(5?2*)'.*.0'(0=./.0)*,B*)'.*5,?.*,B*/.9'#*!0
/"&')*5.7,A5=.7*>?(00!0;*(0+*/(0(;./.0)K
clDcjD*4'.*+.?.;()!,0*,B*/"&')*5.7,A5=.7*/(0(;./.0)*),*)'.*?,-.7)*(>>5,>5!@
().*?.%.?*0.=.77!)().7*.+A=()!0;*(0+*)5(!0!0;*/"&')*/(0(;./.0)*7)(BB*()*(??
?.%.?7*(0+*.07A5!0;*)'()*/.9'#*>(5)!=!>().*.YA(??2*!0*)'.*.+A=()!,0*(0+*)5(!0!0;
>5,;5(//.7D*^(5)!=A?(5*./>'(7!7*'(7*),*1.*>?(=.+*,0*)'.*!0)5,+A=)!,0*,B*>A1?!=
>(5)!=!>(),52*).='0!YA.7<*!0=?A+!0;*.0'(0=./.0)*,B*)'.*5,?.*,B*/.9'#o

F+I*6(>(=!)2@1A!?+!0;
clD""D*oE0).50()!,0(?*(;.0=!.7*(0+*+,0,57*'(%.*(0*!/>,5)(0)*5,?.*),*>?(2*!0
>5,%!+!0;*7A>>,5)*),*+.%.?,>!0;*=,A0)5!.7*!0*=5.()!0;*)'.*5.YA!5.+*.0(1?!0;
.0%!5,0/.0)*B,5*!0).;5().+*/"&')*5.7,A5=.7*/(0(;./.0)D*4'!7*7',A?+*!0=?A+.<
(7*(>>5,>5!().<*+,0,5*7A>>,5)*),*?,=(?*?.%.?7*!0*+.%.?,>!0;*=,A0)5!.7<*!0=?A+!0;
=,//A0!)2@1(7.+*!07)!)A)!,07<*0,0@;,%.50/.0)(?*,5;(0!Q()!,07*(0+*/.9'#U7
;5,A>7D

^5,;5(//.*T5.(*JD*?"&')*5.7,A5=.7*(77.77/.0)
F=*I*VA/(0*5.7,A5=.*+.%.?,>/.0)
clD$$*oZ7)(1?!7'!0;*(0+*7)5.0;)'.0!0;*.+A=()!,0*(0+*)5(!0!0;*>5,;5(//.7*,0
/"&')@5.?().+*),>!=7<*-!)'!0*(0*.0%!5,0/.0)(?*(0+*+.%.?,>/.0)(?*=,0).P)<*B,5*(??
=().;,5!.7*,B*7)(BB*!0%,?%.+*!0*/"&')*5.7,A5=.7*(77.77/.0)*(=)!%!)!.7<*A7!0;
(+%(0=.+*.+A=()!,0(?*).='0,?,;2<*-'.5.*(>>5,>5!().<*(0+*!0%,?%!0;*1,)'*/.0
(0+*/.9'#K

F+I*6(>(=!)2@1A!?+!0;
clD$dD*o])5.0;)'.0!0;*,B*)'.*/(0(;.5!(?*=(>(1!?!)!.7*,B*/"&')@A7.5*;5,A>7<
!0=?A+!0;*/.9'#o),*!/>5,%.*/"&')@A7.*.BB!=!.0=2*()*)'.*?,=(?*?.%.?D
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9&&#@$HM$D/11A+1#&+;$/&$%#&'#($)&'$*)+#($1)'#$)+$L#C$J&+#(&)+A/&).$D/&F#(#&<#;$H[T[V3443$</&+A&:#'

H5AA/9A).9&,?/9>,$)6)$).;),95,?5A).'-).%)$P,?"9)$P,".%,852)$9+H5.6)$).;)

^5,;5(//.*T5.(*6X*^5,).=)!,0*,B*/"&')*5.7,A5=.7<*/"&')*YA(?!)2*(0+*(YA()!=
.=,727)./7
F=I*VA/(0*5.7,A5=.*+.%.?,>/.0)
clDdeD*o*.7)(1?!7'/.0)*,B*o*.+A=()!,0k)5(!0!0;*=,A57.7*,0*/"&')*5.7,A5=.7
>5,).=)!,0*(0+*=,07.5%()!,0*B,5*?(1,5(),52*(0+*B!.?+*).='0!=!(07<*/.9'#*****(0+
,)'.5*/"&')@A7.5*;5,A>7D

^5,;5(//.*T5.(*SX*S5!0C!0;*?"&')*7A>>?2*(0+*-"#1&"&1.#
clDdlD*4'.*M.-*S.?'!*])()./.0)oE07)!)A)!,0(?*5.B,5/7*>5,/,)!0;*(0*!0).;5().+
(>>5,(='*(0+*!0=?A+!0;*='(0;.7*!0*>5,=.+A5.7<*())!)A+.7*(0+*1.'(%!,A5<*(0+
)'.*BA??*>(5)!=!>()!,0*,B*/.9'#*()*(??*?.%.?7*!0*7.=),5*!07)!)A)!,07K

T=)!%!)!.7
clDe#D*1D*^.,>?.*(0+*!07)!)A)!,07X
! VA/(0*5.7,A5=.*+.%.?,>/.0)*()*(??*?.%.?7<*!0=?A+!0;*7>.=!(?*>5,;5(//.7

B,5*/.9'#K
! M()!,0(?*(0+*=,//A0!)2*/(0(;./.0)X

!!D*Z0=,A5(;./.0)*,B*)'.*?,=(?*>,>A?()!,0<*.7>.=!(??2*/.9'#<*2,A)'<*!0+!;@
.0,A7*>.,>?.*(0+*?,=(?*=,//A0!)!.7<*!0*/"&')*****/(0(;./.0)K

F=I*VA/(0*5.7,A5=.*+.%.?,>/.0)
clDe$D*o*=,A0)5!.7*>5,%!+.*(+.YA().*)5(!0!0;*B,5*/.9'#*!0*)'.*7A7)(!0(1?.
/(!0).0(0=.*,B*.YA!>/.0)<*/"&')*5.7,A5=.7*/(0(;./.0)*(0+*.0%!5,0/.0)(?
7(0!)()!,0D

F+I*6(>(=!)2@1A!?+!0;
clDedD*4'.*!/>?./.0)()!,0*,B*/"&')@7A>>?2*(0+*-"#1&"&1.#*>5,;5(//.7*!7*(
0()!,0(?*5.7>,07!1!?!)2o(*'!;'*+.;5..*,B*=,//A0!)2*>(5)!=!>()!,0<*!0%,?%!0;
/.9'#<*!0*)'.*=,0=.>)!,0<*>?(00!0;<*+.=!7!,0@/(C!0;<*!/>?./.0)()!,0*(0+
.%(?A()!,0*=,00.=).+*-!)'*>5,R.=)7*B,5*+,/.7)!=*/"&')@7A>>?2*(0+*7(0!)()!,0D

^5,;5(//.*T5.(*ZX*?"&')*(0+*]A7)(!0(1?.*L51(0*S.%.?,>/.0)
T=)!%!)!.7
clDejD*BD*^5,%!7!,0*,B*.0'(0=.+*(==.77*),*7(0!)(52*7.5%!=.7X
!%D*H,1!?!Q()!,0*(0+*B(=!?!)()!,0*,B*)'.*(=)!%.*!0%,?%./.0)*,B*/.9'#*!0*/"&')
/(0(;./.0)*).(/7K
H.(07*,B*!/>?./.0)()!,0
F=I*VA/(0*5.7,A5=.*+.%.?,>/.0)
clDf"D*o]>.=!(?*>5,%!7!,0*7',A?+*1.*/(+.*B,5*/,1!?!Q!0;*(0+*B(=!?!)()!0;*)'.
(=)!%.*>(5)!=!>()!,0*,B*/.9'#o!0*/"&')*/(0(;./.0)*).(/7*(0+*B,5*7A>>,5)!0;
)'.*+.%.?,>/.0)*,B*/"&')*(77,=!()!,07*(0+*/"&')*=,//!))..7oD*]>.=!(?
.+A=()!,0*(0+*)5(!0!0;*>5,;5(//.7*B,5*/.9'#*7',A?+*1.*?(A0='.+*-!)'*5.;(5+
),*)'.*>5,).=)!,0*,B*/"&')*5.7,A5=.7*(0+*/"&')@YA(?!)2*-!)'!0*A51(0*(5.(7D

^5,;5(//.*T5.(*:X*&().5*B,5*]A7)(!0(1?.*:,,+*^5,+A=)!,0*(0+*GA5(?*S.%.?,>@
/.0)
O1R.=)!%.7
clDflD*4'.*C.2*7)5().;!=*>5!0=!>?.7*B,5*',?!7)!=*(0+*!0).;5().+*.0%!5,0/.0)(??2
7,A0+*/(0(;./.0)*,B*/"&')*5.7,A5=.7*!0*)'.*5A5(?*=,0).P)*/(2*1.*7.)*B,5)'*(7
B,??,-7X
1D [,=(?*=,//A0!)!.7*/A7)*>(5)!=!>().*!0*(??*>'(7.7*,B*/"&')*/(0(;./.0)<

.07A5!0;*)'.*BA??*!0%,?%./.0)*,B*/.9'#*!0*%!.-*,B*)'.!5*=5A=!(?*5,?.*!0*)'.
>5(=)!=(?*+(2@),@+(2*7A>>?2<*/(0(;./.0)*(0+*A7.*,B*/"&')K

+D E)*!7*0.=.77(52*),*5.=,;0!Q.*(0+*(=)!%.?2*7A>>,5)*)'.*5,?.*,B*5A5(?
>,>A?()!,07<*-!)'*>(5)!=A?(5*./>'(7!7*,0*/.9'#D
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.#%?"&')%"#$%V#81).#M
9'#&******SA1?!0<
_(0A(52*cjj"<<<<<
SA1?!0*])()./.0)*(0+
^5!0=!>?.7*,0*&().5*(0+
]A7)(!0(1?.*S.%.?,>/.0)
---D-/,D='k-.1k',/7k
+,=A/.0)7k.0;?!7'k
!=-.+.=.D')/?

5VO+?
6,0%.0)!,0*,0*)'.*Z?!/!0(@
)!,0*,B*T??*:,5/7*,B*S!7=5!/!@
0()!,0*(;(!07)*&,/.0<<<<<
S.=./1.5*cjgj<
---DA0D,5;k-,/.0-()='k
+(-k=.+(-k

9&&#@$HM$D/11A+1#&+;$/&$%#&'#($)&'$*)+#($1)'#$)+$L#C$J&+#(&)+A/&).$D/&F#(#&<#;$H[T[V3443$</&+A&:#'

H5AA/9A).9&,?/9>,$)6)$).;),95,?5A).'-).%)$P,?"9)$P,".%,852)$9+H5.6)$).;)

H.(07*,B*E/>?./.0)()!,0*@*F=I*VA/(0*5.7,A5=.*+.%.?,>/.0)
clDl#D*+D*45(!0*7)(BB*()*(??*?.%.?7<*!0=?A+!0;*B(5/.57<*B!7'.5/.0*(0+*/./1.57*,B
?,=(?*=,//A0!)!.7<*-!)'*>(5)!=A?(5*5.B.5.0=.*),*/.9'#K

6VT^4ZG*"d*h*N?,1(?*T=)!,0*B,5*?.9'#*4,-(5+7*]A7)(!0(1?.*(0+*ZYA!)(1?.
S.%.?,>/.0)"dD$D*N,%.50/.0)7*7',A?+*)(C.*(=)!%.*7).>7*),*!/>?./.0)*)'.
B,??,-!0;X*+D*^5,;5(//.7*),*>5,/,).*)'.*5.+A=)!,0*,B*)'.*'.(%2*-,5C?,(+*,B
/.9'#*(0+*;1)4*='!?+5.0*()*',/.*(0+*,A)7!+.o(0+*),*>5,/,).*)'.*>5,%!7!,0*,B
.0%!5,0/.0)(??2*7,A0+*).='0,?,;!.7*-'!='*'(%.*1..0*+.7!;0.+<*+.%.?,>.+*(0+
!/>5,%.+*!0*=,07A?)()!,0*-!)'*/.9'#<*(==.77!1?.*(0+*=?.(0*/"&')<*(0*.BB!=!.0)
BA.?*7A>>?2*(0+*(+.YA().*-"#1&"&1.#*B(=!?!)!.7

^5!0=!>?.*$*?.9'#*>?(2*(*=.0)5(?*>(5)*!0*)'.*>5,%!7!,0<*/(0(;./.0)*(0+
7(B.;A(5+!0;*,B*/"&')D

4'!7*>!%,)(?*5,?.*,B*/.9'#*(7*>5,%!+.57*(0+*A7.57*,B*/"&')*(0+*;A(5+!(07*,B
)'.*?!%!0;*.0%!5,0/.0)*'(7*7.?+,/*1..0*5.B?.=).+*!0*!07)!)A)!,0(?*(55(0;./.0)7
B,5*)'.*+.%.?,>/.0)*(0+*/(0(;./.0)*,B*/"&')%)'-.(),'-D*T==.>)(0=.*(0+
!/>?./.0)()!,0*,B*)'!7*>5!0=!>?.*5.YA!5.7*>,7!)!%.*>,?!=!.7*),*(++5.77*/.9'#Q-
7>.=!B!=*0..+7*(0+*),*.YA!>*(0+*./>,-.5*/.9'#*),*>(5)!=!>().*()*(??*?.%.?7*!0
/"&')*)'-.(),'-*>5,;5(//.7<*!0=?A+!0;*+.=!7!,0@/(C!0;*(0+*!/>?./.0)()!,0<
!0*-(27*+.B!0.+*12*)'./D

T5)!=?.*cd*F"ID*o.?!/!0().*+!7=5!/!0()!,0*(;(!07)*/.9'#*!0*5A5(?*(5.(7*!0*,5+.5
),*.07A5.<*,0*(*1(7!7*,B*.YA(?!)2*,B*/.0*(0+*/.9'#<*)'()*)'.2*>(5)!=!>().*!0*(0+
1.0.B!)*B5,/*5A5(?*+.%.?,>/.0)*(0+<*!0*>(5)!=A?(5<*7'(??*.07A5.*),*7A='*/.9'#
)'.*5!;')X

F'I 4,*.0R,2*(+.YA().*?!%!0;*=,0+!)!,07<*>(5)!=A?(5?2*!0*5.?()!,0*),*',A7!0;<
-"#1&"&1.#<*.?.=)5!=!)2*(0+*/"&')%-(2246<*)5(07>,5)*(0+*=,//A0!=()!,07D
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9&&#@$3
!

J&+(/':<+/(C$&/+#;

4'.*)(1?.7*?!7)*""*!0+!=(),57<*-!)'*.(='*!0+!=(),5*=?(77!B!.+*A0+.5*,0.*,B*7!P*'.(+@
!0;7X

! N.0.5(?
! N.0+.5
! &().5*B,5*M()A5.
! ](0!)()!,0*B,5*^.,>?.
! &().5*B,5*^.,>?.
! &().5*B,5*:,,+

S()(*(5.*>5.7.0).+* B,5*"#g*=,A0)5!.7<*>5.7.0).+* !0*(?>'(1.)!=(?*,5+.5D* E0*=(7.7
-'.5.*+()(*'(%.*0,)*1..0*(%(!?(1?.*(*3DD8*72/1,?* !7*A7.+D*O0*(%.5(;.*+()(*(5.
5.=,5+.+*B,5*g"q*,B*=,A0)5!.7<*B,5*.(='*!0+!=(),5D

:,A5*+()(*7,A5=.7*-.5.*A7.+X

LMS^*F"##"I*VA/(0*S.%.?,>/.0)*G.>,5)*"##"<*OPB,5+*L0!%.57!)2*^5.77
LM*:TO<*TYA(7)()7*+()(1(7.<*(==.77.+*,0@?!0.*O=),1.5*"##"D
&VO<*LME6Z:<*&]]66* F"###I*N?,1(?*&().5*]A>>?2*(0+*](0!)()!,0*T77.77@
/.0)D*&VOD
&,5?+*J(0C*F"##"I*&,5?+*S.%.?,>/.0)*E0+!=(),57*"##"D*&,5?+*J(0C<*&(7'!0;@
),0*S6D

E0*(++!)!,0*),*+()(<*B,,)0,).7*B5,/*)'.7.*7,A5=.7*'(%.*1..0*=,>!.+*(0+*>5.7.0).+
%.51()!/D

E0*7,/.*=(7.7*)'.*+()(*(%(!?(1?.*B5,/*)'.7.*7,A5=.7*'(+*!)7.?B*1..0*=,/>?!.+*B5,/
,)'.5*7,A5=.7D*O5!;!0(?*+()(*7,A5=.7*B,5*.(='*!0+!=(),5*'(%.*1..0*5.=,5+.+D

Z%.52*())./>)*'(7*1..0*/(+.*),*,1)(!0*)'.*/,7)*5.=.0)*+()(*(%(!?(1?.D* mW.(5*,B
+()(U*'(7*1..0*5.=,5+.+*B,5*.(='*!0+!=(),5D

E0*=(7.7*-'.5.*)-,*(>>(5.0)?2*7!/!?(5*!0+!=(),57*-.5.*(%(!?(1?.*B5,/*)-,*(?).50()!%.
7,A5=.7* FB,5* .P(/>?.X* mT00A(?* B5.7'-().5* -!)'+5(-(?7<*q* B,5* (;5!=A?)A5.U<*&,5?+
J(0C<*&,5?+*S.%.?,>/.0)* E0+!=().7<*"##"*(0+K* mT;5!=A?)A5(?*-().5*A7.*<*qU<* *LM
:TO* TnLT]4T4* +()(1(7.<* A0+().+I* )'.* 7,A5=.* -!)'* )'.* /,5.* +.)(!?.+* 1(=C@
;5,A0+*!0B,5/()!,0*FB,5*.P(/>?.*B,,)0,).7I<*'(7<*,0*)'.*-',?.<*1..0*A7.+D

S()(*B5,/*)'.*/,7)*5.=.0)?2*(%(!?(1?.*2.(5*'(%.*1..0*>5.7.0).+*!0*>5.B.5.0=.*),
)!/.*7.5!.7*+()(<*,5*(%.5(;.7*B5,/*(*5(0;.*,B*2.(57D

E0*5.7.(5='!0;*>,).0)!(?*!0+!=(),57*B,5*!0=?A7!,0*!0*)'!7*+()(1(7.<*!)*-(7*B,A0+*)'()
-'!?7)*/(02*!0+!=(),57*+.(?)*-!)'*)'.*+!7=5..)*!77A.7*?!7).+*(1,%.<*FN.0+.5<*&().5
B,5*M()A5.*.)=DI<*0,0.*+.(?)*-!)'*)'.*,%.5?(>*,B*1,)'*N.0+.5*(0+*&().5k7(0!)()!,0D
4'!7*!7*(*7',5)=,/!0;*)'()*/(2*1.*(++5.77.+*!0*BA)A5.*-,5CD
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VA/(0*S.%.?,>@
/.0)*E0+.P

^,>A?()!,0

NS^*>.5*=(>!)(

N.0+.5@5.?().+
+.%.?,>/.0)*!0+.P

6,/1!0.+*>5!/(52<
7.=,0+(52*(0+
).5)!(52*;5,77
.05,?/.0)*5()!,

O'@1#1&1.#%_"$"2&'$%@).9%$"&"%-.(),'`

VSE*!7*(*=,/>,7!).*!0+.P*/.(7A5!0;*(%.5(;.*(='!.%./.0)*!0*)'5..*1(7!=
+!/.07!,07*,B*'A/(0*+.%.?,>/.0)X*(*?,0;*(0+*'.(?)'2*?!B.*F[!B.*.P>.=)(0=2*()
1!5)'IK*C0,-?.+;.*FT+A?)*?!).5(=2*5().<*N5,77*.05,?/.0)*5()!,IK*(0+*(*+.=.0)
7)(0+(5+*,B*?!%!0;*FNS^*>.5*=(>!)(*@^^^*L]rID

4,)(?*>,>A?()!,0*!7*1(7.+*,0*)'.*+.*B(=),*+.B!0!)!,0*,B*>,>A?()!,0<*-'!='
=,A0)7*(??*5.7!+.0)7*5.;(5+?.77*,B*?.;(?*7)()A7*,5*=!)!Q.07'!><*.P=.>)*B,5*5.BA@
;..7*0,)*>.5/(0.0)?2*7.))?.+*!0*)'.*=,A0)52*,B*(72?A/<*-',*(5.*;.0.5(??2
=,07!+.5.+*>(5)*,B*)'.*>,>A?()!,0*,B*)'.!5*=,A0)52*,B*,5!;!0D

NS^*FN5,77*S,/.7)!=*^5,+A=)I*!7*)'.*),)(?*,A)>A)*,B*;,,+7*(0+*7.5%!=.7*B,5
B!0(?*A7.*>5,+A=.+*12*(0*.=,0,/2<*12*1,)'*5.7!+.0)7*(0+*0,0@5.7!+.0)7<
5.;(5+?.77*,B*)'.*(??,=()!,0*),*+,/.7)!=*(0+*B,5.!;0*=?(!/7D*E)*+,.7*0,)*!0=?A+.
+.+A=)!,07*B,5*+.>5.=!()!,0*,B*>'27!=(?*=(>!)(?*,5*+.>?.)!,0*(0+*+.;5(+()!,0*,B
0()A5(?*5.7,A5=.7D

^^^*F^A5='(7!0;*^,-.5*^(5!)2I*!7*(*5().*,B*.P='(0;.*)'()*(==,A0)7*B,5*>5!=.
+!BB.5.0=.7*(=5,77*=,A0)5!.7<*(??,-!0;*!0).50()!,0(?*=,/>(5!7,07*,B*5.(?*,A)>A)
(0+*!0=,/.7D*T)*)'.*^^^*L]r*5().<*^^^*L]rc*'(7*)'.*7(/.*>A5='(7!0;*>,-.5
!0*)'.*+,/.7)!=*.=,0,/2*(7*rc*'(7*!0*)'.*L0!).+*])().7D

NSE*!7*(*=,/>,7!).*!0+.P*/.(7A5!0;*(%.5(;.*(='!.%./.0)*!0*)'.*)'5..*1(7!=
+!/.07!,07*,B*)'.*'A/(0*+.%.?,>/.0)*!0+.P*(+RA7).+*),*(==,A0)*B,5*!0.YA(?!@
)!.7*1.)-..0*/.0*(0+*-,/.0X*(*?,0;*(0+*'.(?)'2*?!B.*F:./(?.*?!B.*.P>.=)(0=2
()*1!5)'<*H(?.*?!B.*.P>.=)(0=2*()*1!5)'IK*C0,-?.+;.*F:./(?.*N5,77*Z05,?/.0)
G()!,<*H(?.*N5,77*Z05,?/.0)*G()!,<*:./(?.*(+A?)*?!).5(=2*5().<*H(?.*(+A?)
?!).5(=2*5().IK*(0+*(*+.=.0)*7)(0+(5+*,B*?!%!0;*F:./(?.*.7)!/().+*.(50.+
!0=,/.<*H(?.*.7)!/().+*.(50.+*!0=,/.ID

6,/1!0.+*>5!/(52<*7.=,0+(52*(0+*).5)!(52*;5,77*.05,?/.0)*5()!,<*5.=,5+7*)'.
0A/1.5*,B*7)A+.0)7*.05,??.+*!0*(02*?.%.?F7I*,B*.+A=()!,0<*5.;(5+?.77*,B*(;.<*(7
(*>.5=.0)(;.*,B*)'.*>,>A?()!,0*,B*,BB!=!(?*7=',,?*(;.*B,5*)'()k)',7.*?.%.?F7ID
Z+A=()!,0*?.%.?7*(5.*=().;,5!7.+*(7*>5.@>5!/(52<*>5!/(52<*7.=,0+(52*,5*).5)!(52
!0*(==,5+(0=.*-!)'*)'.*E0).50()!,0(?*])(0+(5+*6?(77!B!=()!,0*,B*Z+A=()!,0
FE]6ZSID

!*^5!/(52*.+A=()!,0*FE]6ZS*?.%.?*cI*>5,%!+.7*)'.*1(7!=*.?./.0)7*,B*.+A=()!,0
()*7A='*.7)(1?!7'/.0)7*(7*>5!/(52*(0+*.?./.0)(52*7=',,?7D

!*].=,0+(52*.+A=()!,0*FE]6ZS*?.%.?7*"*(0+*$I*!7*1(7.+*,0*()*?.(7)*B,A5*2.(57
,B*>5.%!,A7*!07)5A=)!,0*()*)'.*B!57)*?.%.?*(0+*>5,%!+.7*;.0.5(?*,5*7>.=!(?!7.+
!07)5A=)!,0<*,5*1,)'<*()*7A='*!07)!)A)!,07*(7*/!++?.*7=',,?<*7.=,0+(52
7=',,?<*'!;'*7=',,?<*).(='.5*)5(!0!0;*7=',,?*()*)'!7*?.%.?*(0+*%,=()!,0(?*,5
).='0!=(?*7=',,?D

!*4.5)!(52*.+A=()!,0*FE]6ZS*?.%.?7*ehgI*5.B.57*),*.+A=()!,0*()*7A='*!07)!)A)!,07
(7*A0!%.57!)!.7<*).(='.57*=,??.;.7*(0+*'!;'.5@?.%.?*>5,B.77!,0(?*7=',,?7�
5.YA!5!0;*B,5*(+/!77!,0*)'.*7A==.77BA?*=,/>?.)!,0*,B*.+A=()!,0*()*)'.
7.=,0+*?.%.?D
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g

l

j<
c#<
cc<
c"<
c$

cd<
ce<
cf<
cg<
cl<
cj

].()7*!0*>(5?!(/.0)
'.?+*12*-,/.0

4,)(?*B5.7'-().5
5.7,A5=.7

T00A(?*B5.7'-().5
-!)'+5(-(?7

&().5*(0+
7(0!)()!,0*=,%.5(;.

].()7*!0*>(5?!(/.0)*'.?+*12*-,/.0*5.B.57*),*7.()7*'.?+*12*-,/.0*!0*(*?,-.5*,5
7!0;?.*',A7.*,5*(0*A>>.5*',A7.*,5*7.0().<*-'.5.*5.?.%(0)D

:5.7'-().5*5.7,A5=.7*5.B.5*),*),)(?*5.0.-(1?.*5.7,A5=.7<*15,C.0*+,-0*1.@
)-..0*!0).50(?*B?,-7*,B*5!%.57*(0+*;5,A0+-().5*B5,/*5(!0B(??*!0*)'.*=,A0)52<*(0+
5!%.5*B?,-7*B5,/*,)'.5*=,A0)5!.7D

T00A(?*B5.7'-().5*-!)'+5(-(?7*5.B.5*),*),)(?*-().5*-!)'+5(-(?<*0,)*=,A0)!0;
.%(>,5()!,0*?,77.7*B5,/*7),5(;.*1(7!07D*&!)'+5(-(?7*(?7,*!0=?A+.*-().5*B5,/
+.7(?!0()!,0*>?(0)7*!0*=,A0)5!.7*-'.5.*)'.2*(5.*(*7!;0!B!=(0)*7,A5=.D*&!)'+5(-(?
+()(*(5.*B,5*7!0;?.*2.(57*1.)-..0*cjl#*(0+*cjjj*A0?.77*,)'.5-!7.*!0+!=().+D
&!)'+5(-(?7*=(0*.P=..+*c##*>.5=.0)*,B*),)(?*5.0.-(1?.*5.7,A5=.7*-'.5.
.P)5(=)!,0*B5,/*0,0@5.0.-(1?.*(YA!B.57*,5*+.7(?!0()!,0*!7*=,07!+.5(1?.*,5
-'.5.*)'.5.*!7*7!;0!B!=(0)*-().5*5.A7.D*&!)'+5(-(?7*B,5*(;5!=A?)A5.*(0+*!0+A7)52
(5.*),)(?*-!)'+5(-(?7*B,5*!55!;()!,0*(0+*?!%.7),=C*>5,+A=)!,0*(0+*B,5*+!5.=)
!0+A7)5!(?*A7.*F!0=?A+!0;*-!)'+5(-(?7*B,5*=,,?!0;*)'.5/,.?.=)5!=*>?(0)7ID*&!)'@
+5(-(?7*B,5*+,/.7)!=*A7.*!0=?A+.*+5!0C!0;*-().5<*/A0!=!>(?*A7.*,5*7A>>?2<*(0+
A7.*B,5*>A1?!=*7.5%!=.7<*=,//.5=!(?*.7)(1?!7'/.0)7<*(0+*',/.7D*:,5*/,7)
=,A0)5!.7*7.=),5(?*-!)'+5(-(?*+()(*(5.*.7)!/().+*B,5*cjlgD

4'.*>,>A?()!,0*-!)'*(==.77*),*3!/>5,%.+8*-().5*7A>>?2*(0+*7(0!)()!,0*!7
=,07!+.5.+*),*1.*=,%.5.+D*42>.7*,B*B(=!?!)!.7*)'()*(5.*=,07!+.5.+*(7*!/>5,%.+
-().5*7,A5=.7*(0+*!/>5,%.+*7(0!)()!,0*B(=!?!)!.7*(5.X
&().5*7A>>?2
!*V,A7.',?+*=,00.=)!,0
!*^A1?!=*7)(0+>!>.
!*J,5.',?.
!*^5,).=).+*+A;*-.??
!*^5,).=).+*7>5!0;
!*G(!0-().5*=,??.=)!,0
](0!)()!,0
!*6,00.=)!,0*),*(*>A1?!=*7.-.5
!*6,00.=)!,0*),*7.>)!=*727)./
!*^,A5@B?A7'*?()5!0.
!*]!/>?.*>!)*?()5!0.
!*b.0)!?().+*!/>5,%.+*>!)*?()5!0.

42>.7*,B*).='0,?,;!.7*)'()*(5.*=,07!+.5.+*(7*0,)*!/>5,%.+*-().5*7,A5=.7*(0+
7(0!)()!,0*B(=!?!)!.7*(5.X
&().5*7A>>?2
!*L0>5,).=).+*-.??
!*L0>5,).=).+*7>5!0;
!*b.0+,5@>5,%!+.+*-().5
!*J,))?.+*-().5*FM,)*=,07!+.5.+*3!/>5,%.+U*1.=(A7.*,B*?!/!)()!,07*=,0=.50!0;

)'.*>,).0)!(?*YA(0)!)2*,B*7A>>?!.+*-().5<*0,)*)'.*YA(?!)2I
!*4(0C.5*)5A=C*>5,%!7!,0*,B*-().5*](0!)()!,0
!*].5%!=.*,5*1A=C.)*?()5!0.7**F-'.5.*.P=5.)(*(5.*/(0A(??2*5./,%.+I
!*^A1?!=*?()5!0.
!*O>.0*?()5!0.

4'.*=,%.5(;.*B!;A5.7*>5,+A=.+*12*).='0,?,;2*!0+!=(),57*+,*0,)*>5,%!+.
!0B,5/()!,0*(1,A)*)'.*YA(?!)2*,B*)'.*-().5*>5,%!+.+*,5*(1,A)*!)7*A7.D*:A5)'.5@
/,5.<*B(=),57*7A='*(7*!0).5/!)).0=.*,5*+!7!0B.=)!,0*=,A?+*0,)*1.*)(C.0*!0),
(==,A0)*!0*)'.*=,%.5(;.*B!;A5.7D
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E55!;().+*?(0+*5.B.57*),*(5.(7*>A5>,7.?2*>5,%!+.+*-!)'*-().5<*!0=?A+!0;*?(0+
!55!;().+*12*=,0)5,??.+*B?,,+!0;D*65,>?(0+*5.B.57*),*(5(1?.*?(0+*(0+*?(0+*A7.+
B,5*>.5/(0.0)*=5,>7D

S.B!0!)!,0*0,)*B,A0+D

S.B!0!)!,0*0,)*B,A0+D

E55!;().+*?(0+

E55!;()!,0*>,).0)!(?

4,)(?*!55!;()!,0
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NSE
NS^
NZH
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E^L
0(
^^^
LM*:TO
LMS^*VSG

LMZ]6O

&J*&SE
&VOkLME6Z:*N&]]T

&GE
&]]66

C.(),'-

LMS^*F"##"I*VA/(0*S.%.?,>/.0)*G.>,5)*"##"<*OPB,5+*L0!%.57!)2*^5.77
LM*:TO<*TYA(7)()7*+()(1(7.<*(==.77.+*,0@?!0.*O=),1.5*"##"D
&VO<*LME6Z:<*&]]66*F"###I*N?,1(?*&().5*]A>>?2*(0+*](0!)()!,0*T77.77/.0)D*&VOD
&,5?+*J(0C*F"##"I*&,5?+*S.%.?,>/.0)*E0+!=(),57*"##"D*&,5?+*J(0C<*&(7'!0;),0*S6D

O'@1#1&1.#

N.0+.5*S.%.?,>/.0)*E0+.P
N5,77*S,/.7)!=*^5,+A=)
N.0+.5*Z/>,-.5/.0)*H.(7A5.
V.=)(5.7
@
M,)*(%(!?(1?.
^A5='(7!0;*^,-.5*^(5!)2
L0!).+*M()!,07<*:,,+*(0+*T;5!=A?)A5.*O5;(0!7()!,0
L0!).+*M()!,07*S.%.?,>/.0)*^5,;5(//.<*VA/(0
S.%.?,>/.0)*G.>,5)*F7..*m7,A5=.7UI
L0!).+*M()!,07*Z+A=()!,0(?<*]=!.0)!B!=*(0+*6A?)A5(?
O5;(0!7()!,0
&,5?+*J(0C<*&,5?+*S.%.?,>/.0)*E0+!=(),57*F7..*m7,A5=.7UI
&,5?+* V.(?)'* O5;(0!7()!,0kL0!).+* M()!,07* 6'!?+5.0U7
:A0+*N?,1(?*&().5*]A>>?2*(0+*](0!)()!,0*T77.77/.0)
F7..*m7,A5=.7UI
&,5?+*G.7,A5=.7*E07)!)A).
&().5*]A>>?2*(0+*](0!)()!,0*6,??(1,5()!%.*6,A0=!?
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1. GWA Theme General General General Gender Gender .. Gender .. Gender ..

2. GWA Indicator ID Indicator 01 Indicator 02 Indicator 03 Indicator 04 Indicator 05 note Indicator 06 note Indicator 07 note 

3. Indicator Human 

Development 

Index 

Population GDP per capita Gender-related 

development 

index 

Combined 

primary, 

secondary and 

tertiary gross 

enrolment ratio 

(1) Combined 

primary, 

secondary and 

tertiary gross 

enrolment ratio 

(1) Seats in 

parliament held 

by women 

(5)

4. Sub-category Rank Total PPP US$ Rank % Female .. % Male .. as % of total ..

5. Year of data 2002 2000 2000 2002 1999 .. 1999 .. 2002 ..

6. Source UNDP HDR 2002 WB WDI 2002 UNDP HDR 2002 UNDP HDR 2002 UNDP HDR 2002 .. UNDP HDR 2002 .. UNDP HDR 2002 ..

7. Original data 

source

UNDP WB WB UNDP UNESCO .. UNESCO .. IPU ..

Afghanistan .. 26,550,000 .. .. .. .. .. .. .. ..

Albania 92 3,411,000 3,506 74 71 .. 71 .. 5.7 ..

Algeria 106 30,399,250 5,308 90 69 .. 75 .. 4.0 ..

American Samoa .. 65,440 .. .. .. .. .. .. .. ..

Andorra .. 67,000 .. .. .. .. .. .. .. ..

Angola 161 13,134,000 2,187 .. 21 .. 25 .. 15.5 ..

Antigua and Barbuda 52 68,000 10,541 .. .. .. .. .. 8.3 ..

Argentina 34 37,032,000 12,377 33 86 .. 80 .. 31.3 ..

Armenia 76 3,803,000 2,559 62 77 .. 82 .. 3.1 ..

Aruba .. 101,000 .. .. .. .. .. .. .. ..

Australia 5 19,182,000 25,693 1 118 (2) 114 (2) 26.5 ..

Austria 15 8,110,240 26,765 15 89 .. 90 .. 25.1 ..

Azerbaijan 88 8,049,000 2,936 .. 72 .. 70 .. 10.5 ..

Bahamas, The 41 303,000 17,012 38 77 .. 72 .. 19.6 ..

Bahrain 39 691,000 .. 40 83 .. 77 .. .. (7)

Bangladesh 145 131,050,000 1,602 121 33 .. 41 .. 2.0 ..

Barbados 31 267,000 15,494 .. 77 .. 77 .. 20.4 ..

Belarus 56 10,005,000 7,544 50 79 .. 75 .. 18.4 ..

Belgium 4 10,252,000 27,178 2 111 .. 107 (2) 24.9 ..

Belize 58 240,000 5,606 58 72 .. 73 .. 13.5 ..

Benin 158 6,272,000 990 134 34 .. 57 .. 6.0 ..

Bermuda .. 63,000 .. .. .. .. .. .. .. ..

Bhutan 140 805,000 1,412 .. .. .. .. .. 9.3 ..

Bolivia 114 8,328,700 2,424 96 67 .. 73 .. 10.2 ..

Bosnia and 

Herzegovina

.. 3,977,000 .. .. .. .. .. .. .. ..

Botswana 126 1,602,000 7,184 104 70 .. 70 .. 17.0 ..

Brazil 73 170,406,000 7,625 64 80 .. 79 .. 6.7 ..

Brunei 32 338,000 .. 31 77 .. 76 .. .. (6)

Bulgaria 62 8,166,960 5,710 53 76 .. 69 .. 26.2 ..

Burkina Faso 169 11,274,000 976 143 18 .. 28 .. 11.0 ..

Burundi 171 6,807,000 591 145 16 .. 21 .. 14.4 (8)

Cambodia 130 12,021,230 1,446 109 54 .. 71 .. 9.3 ..

Cameroon 135 14,876,000 1,703 115 39 .. 47 .. 5.6 ..

Canada 3 30,750,000 27,840 5 98 .. 96 .. 23.6 ..

Cape Verde 100 441,000 4,863 82 76 .. 79 .. 11.1 ..

Cayman Islands .. 35,000 .. .. .. .. .. .. .. ..

Central African 

Republic

165 3,717,000 1,172 139 20 .. 29 .. 7.3 ..

Chad 166 7,694,000 871 140 20 .. 42 .. 2.4 ..

Channel Islands .. 149,000 .. .. .. .. .. .. .. ..

Chile 38 15,211,300 9,417 39 77 .. 78 .. 10.1 ..

China 96 1,262,460,000 3,976 77 73 .. 73 .. 21.8 ..

Colombia 68 42,299,300 6,248 56 73 .. 73 .. 12.2 ..

Comoros 137 558,000 1,588 114 33 .. 38 .. .. (11)

Congo, Dem. Rep. 155 50,948,000 .. 131 26 .. 37 .. .. (11)

Congo, Rep. 136 3,018,000 825 113 56 .. 69 .. 12.0 ..

Costa Rica 43 3,811,000 8,650 41 66 .. 67 .. 19.3 (8)

Cote d’Ivoire 156 16,013,000 1,630 132 30 .. 46 .. 8.5 ..

Croatia 48 4,380,000 8,091 43 69 .. 68 .. 16.2 ..

Cuba 55 11,188,000 .. .. 77 .. 76 .. 27.6 ..

Cyprus 26 757,000 20,824 26 70 (4) 67 (4) 10.7 ..

Czech Republic 33 10,273,300 13,991 32 70 .. 69 .. 14.2 ..

Denmark 14 5,336,000 27,627 13 101 (2) 94 .. 38.0 ..

Djibouti 149 632,000 .. .. 18 .. 26 .. 0.0 ..

Dominica 61 73,000 .. .. .. .. .. .. 18.8 ..

Dominican Republic 94 8,373,000 6,033 79 75 .. 69 .. 14.5 ..

Ecuador 93 12,646,000 3,203 80 74 .. 80 .. 14.6 ..

Egypt, Arab Rep. 115 63,976,000 3,635 99 72 .. 80 .. 2.4 ..

El Salvador 104 6,276,000 4,497 87 64 .. 63 .. 9.5 ..

Equatorial Guinea 111 457,000 15,073 93 59 .. 68 .. 5.0 ..

Eritrea 157 4,097,000 837 133 24 .. 29 .. 14.7 ..

Estonia 42 1,369,000 10,066 .. 89 .. 84 .. 17.8 ..

Ethiopia 168 64,298,000 668 142 19 .. 34 .. 7.8 ..

Faeroe Islands .. 45,000 .. .. .. .. .. .. .. ..

Fiji 72 811,900 4,668 65 83 .. 84 .. .. ..

Finland 10 5,177,000 24,996 8 108 (2) 99 .. 36.5 ..

France 12 58,892,000 24,223 12 96 .. 93 .. 10.9 ..

French Polynesia .. 235,000 23,344 .. .. .. .. .. .. ..

Gabon 117 1,230,000 6,237 .. 87 .. 85 .. 11.0 ..

Gambia, The 160 1,303,000 1,649 136 37 .. 53 .. 2.0 (8)

Georgia 81 5,024,000 2,664 .. 71 .. 69 .. 7.2 ..

Germany 17 82,150,000 25,103 16 93 .. 95 .. 31.0 ..

Ghana 129 19,306,000 1,964 108 39 .. 45 .. 9.0 ..
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1. GWA Theme General General General Gender Gender .. Gender .. Gender ..

2. GWA Indicator ID Indicator 01 Indicator 02 Indicator 03 Indicator 04 Indicator 05 note Indicator 06 note Indicator 07 note 

3. Indicator Human 

Development 

Index 

Population GDP per capita Gender-related 

development 

index 

Combined 

primary, 

secondary and 

tertiary gross 

enrolment ratio 

(1) Combined 

primary, 

secondary and 

tertiary gross 

enrolment ratio 

(1) Seats in 

parliament held 

by women 

(5)

4. Sub-category Rank Total PPP US$ Rank % Female .. % Male .. as % of total ..

5. Year of data 2002 2000 2000 2002 1999 .. 1999 .. 2002 ..

6. Source UNDP HDR 2002 WB WDI 2002 UNDP HDR 2002 UNDP HDR 2002 UNDP HDR 2002 .. UNDP HDR 2002 .. UNDP HDR 2002 ..

Greece 24 10,560,000 16,501 25 81 .. 80 .. 8.7 ..

Greenland .. 56,200 .. .. .. .. .. .. .. ..

Grenada 83 98,000 7,580 .. .. .. .. .. 17.9 ..

Guam .. 154,500 .. .. .. .. .. .. .. ..

Guatemala 120 11,385,300 3,821 100 45 .. 53 .. 8.8 ..

Guinea 159 7,415,000 1,982 .. 20 .. 37 .. 8.8 ..

Guinea-Bissau 167 1,199,000 755 141 27 .. 47 .. 7.8 ..

Guyana 103 761,000 3,963 85 66 .. 65 .. 20.0 ..

Haiti 146 7,959,000 1,467 122 51 .. 53 .. 9.1 ..

Honduras 116 6,417,000 2,453 98 63 .. 60 .. 5.5 ..

Hong Kong, China 23 6,797,000 25,153 23 66 .. 61 .. .. ..

Hungary 35 10,022,000 12,416 35 83 .. 79 .. 8.3 ..

Iceland 7 281,000 29,581 7 91 .. 86 .. 34.9 ..

India 124 1,015,923,000 2,358 105 49 .. 62 .. 8.9 ..

Indonesia 110 210,421,000 3,043 91 61 .. 68 .. 8.0 ..

Iran, Islamic Rep. 98 63,664,000 5,884 83 69 .. 76 .. 3.4 ..

Iraq .. 23,263,840 .. .. .. .. .. .. .. ..

Ireland 18 3,794,000 29,866 17 93 .. 89 .. 13.7 ..

Isle of Man .. 75,000 .. .. .. .. .. .. .. ..

Israel 22 6,233,210 20,131 22 84 .. 82 .. 13.3 ..

Italy 20 57,690,000 23,626 20 87 .. 81 .. 9.1 ..

Jamaica 86 2,633,000 3,639 67 62 .. 63 .. 16.0 ..

Japan 9 126,870,000 26,755 11 81 .. 83 .. 10.0 ..

Jordan 99 4,886,810 3,966 84 57 .. 53 .. 3.3 ..

Kazakhstan 79 14,869,000 5,871 .. 81 .. 73 .. 11.2 ..

Kenya 134 30,092,000 1,022 112 51 .. 52 .. 3.6 ..

Kiribati .. 90,700 .. .. .. .. .. .. .. ..

Korea, Dem. Rep. .. 22,268,000 .. .. .. .. .. .. .. ..

Korea, Rep. 27 47,275,000 17,380 29 85 .. 95 .. 5.9 ..

Kuwait 45 1,984,400 15,799 44 61 .. 57 .. 0.0 ..

Kyrgyz Republic 102 4,915,000 2,711 .. 70 .. 65 .. 6.7 ..

Lao PDR 143 5,279,000 1,575 118 52 .. 65 .. 21.2 (8)

Latvia 53 2,372,000 7,045 46 83 .. 80 .. 17.0 ..

Lebanon 75 4,328,000 4,308 69 81 .. 76 .. 2.3 ..

Lesotho 132 2,035,000 2,031 111 65 .. 57 .. 10.7 ..

Liberia .. 3,130,000 .. .. .. .. .. .. .. ..

Libya 64 5,290,000 .. 61 92 .. 92 .. .. ..

Liechtenstein .. 32,000 .. .. .. .. .. .. .. ..

Lithuania 49 3,695,000 7,106 42 83 .. 77 .. 10.6 ..

Luxembourg 16 438,400 50,061 19 74 (3) 71 (3) 16.7 ..

Macao, China .. 438,000 18,190 .. .. .. .. .. .. ..

Macedonia, FYR 65 2,031,000 5,086 .. 70 .. 70 .. 6.7 ..

Madagascar 147 15,523,000 840 123 43 .. 46 .. 8.0 (8)

Malawi 163 10,311,000 615 137 69 .. 78 .. 9.3 ..

Malaysia 59 23,270,000 9,068 54 67 .. 64 .. 14.5 ..

Maldives 84 276,000 4,485 68 77 .. 77 .. 6.0 ..

Mali 164 10,840,000 797 138 22 .. 34 .. 12.2 ..

Malta 30 390,000 17,273 30 79 .. 82 .. 9.2 ..

Marshall Islands .. 52,000 .. .. .. .. .. .. .. ..

Mauritania 152 2,665,000 1,677 127 37 .. 44 .. 3.0 (8)

Mauritius 67 1,186,140 10,017 59 64 .. 62 .. 5.7 ..

Mayotte .. 145,000 .. .. .. .. .. .. .. ..

Mexico 54 97,966,000 9,023 49 70 .. 71 .. 15.9 ..

Micronesia, Fed. Sts. .. 118,100 .. .. .. .. .. .. .. ..

Moldova 105 4,282,000 2,109 86 75 .. 70 .. 12.9 ..

Monaco .. 32,000 .. .. .. .. .. .. .. ..

Mongolia 113 2,398,000 1,783 95 64 .. 51 .. 10.5 ..

Morocco 123 28,705,000 3,546 102 46 .. 58 .. 0.5 ..

Mozambique 170 17,691,000 854 144 19 .. 26 .. 30.0 ..

Myanmar 127 47,749,000 .. 106 55 .. 55 .. .. (10)

Namibia 122 1,757,000 6,431 101 80 .. 77 .. 20.4 ..

Nepal 142 23,043,000 1,327 119 52 .. 67 .. 7.9 (8)

Netherlands 8 15,919,000 25,657 9 100 .. 104 (2) 32.9 ..

Netherlands Antilles .. 215,000 .. .. .. .. .. .. .. ..

New Caledonia .. 212,700 21,820 .. .. .. .. .. .. ..

New Zealand 19 3,830,800 20,070 18 103 (2) 95 .. 30.8 ..

Nicaragua 118 5,071,000 2,366 97 65 .. 61 .. 20.7 ..

Niger 172 10,832,000 746 146 12 .. 20 .. 1.2 ..

Nigeria 148 126,910,000 896 124 41 .. 49 .. 3.3 ..

Northern Mariana 

Islands

.. 72,000 .. .. .. .. .. .. .. ..

Norway 1 4,491,000 29,918 3 99 .. 95 .. 36.4 ..

Oman 78 2,395,000 .. 78 56 .. 59 .. .. (6)

Pakistan 138 138,080,000 1,928 120 28 .. 51 .. .. (11)

Palau .. 19,000 .. .. .. .. .. .. .. ..

Panama 57 2,856,000 6,000 51 76 .. 73 .. 9.9 ..



+'",'&%!",%-!*'& %!$$ .!"/'

jd

9&
&#
@$
3!

1. GWA Theme General General General Gender Gender .. Gender .. Gender ..

2. GWA Indicator ID Indicator 01 Indicator 02 Indicator 03 Indicator 04 Indicator 05 note Indicator 06 note Indicator 07 note 

3. Indicator Human 

Development 

Index 

Population GDP per capita Gender-related 

development 

index 

Combined 

primary, 

secondary and 

tertiary gross 

enrolment ratio 

(1) Combined 

primary, 

secondary and 

tertiary gross 

enrolment ratio 

(1) Seats in 

parliament held 

by women 

(5)

4. Sub-category Rank Total PPP US$ Rank % Female .. % Male .. as % of total ..

5. Year of data 2002 2000 2000 2002 1999 .. 1999 .. 2002 ..

6. Source UNDP HDR 2002 WB WDI 2002 UNDP HDR 2002 UNDP HDR 2002 UNDP HDR 2002 .. UNDP HDR 2002 .. UNDP HDR 2002 ..

Papua New Guinea 133 5,130,000 2,280 110 35 .. 42 .. 1.8 ..

Paraguay 90 5,496,000 4,426 75 64 .. 64 .. 8.0 ..

Peru 82 25,661,000 4,799 73 79 .. 81 .. 18.3 ..

Philippines 77 75,580,000 3,971 63 84 .. 80 .. 17.2 ..

Poland 37 38,650,000 9,051 36 86 .. 83 .. 20.7 ..

Portugal 28 10,008,000 17,290 28 99 .. 94 .. 18.7 ..

Puerto Rico .. 3,920,000 .. .. .. .. .. .. .. ..

Qatar 51 584,890 .. 48 75 .. 75 .. .. (6)

Romania 63 22,435,000 6,423 55 70 .. 68 .. 9.3 ..

Russian Federation 60 145,555,000 8,377 52 82 .. 75 .. 6.4 ..

Rwanda 162 8,508,000 943 135 39 .. 41 .. 25.7 ..

Samoa 101 170,000 .. .. 67 .. 63 .. 6.1 ..

San Marino .. 27,000 11,367 .. .. .. .. .. .. ..

Sao Tome and Principe 119 148,000 1,510 .. .. .. .. .. 9.1 ..

Saudi Arabia 71 20,723,150 .. 72 60 .. 62 .. .. (6)

Senegal 154 9,530,000 490 130 31 .. 40 .. 19.2 ..

Seychelles 47 81,230 23,356 .. .. .. .. .. 23.5 ..

Sierra Leone 173 5,031,000 11,243 .. 21 .. 32 .. 8.8 ..

Singapore 25 4,018,000 17,367 24 75 .. 76 .. 11.8 ..

Slovak Republic 36 5,401,790 1,648 34 77 .. 74 .. 14.0 ..

Slovenia 29 1,988,000 .. 27 85 .. 80 .. 12.2 ..

Solomon Islands 121 447,000 9,401 .. .. .. .. .. 0.0 ..

Somalia .. 8,778,000 19,472 .. .. .. .. .. .. ..

South Africa 107 42,800,990 3,530 88 96 .. 89 .. 29.8 (9)

Spain 21 39,465,000 12,510 21 99 .. 91 .. 26.6 ..

Sri Lanka 89 19,359,000 5,703 70 71 .. 68 .. 4.4 ..

St. Kitts and Nevis 44 41,000 5,041 .. .. .. .. .. 13.3 ..

St. Lucia 66 156,000 .. .. .. .. .. .. 13.8 ..

St. Vincent and the 

Grenadines

91 115,000 5,555 .. .. .. .. .. 22.7 ..

Sudan 139 31,095,000 1,797 116 31 .. 36 .. 9.7 ..

Suriname 74 417,000 3,799 .. 86 .. 80 .. 17.6 ..

Swaziland 125 1,045,000 4,492 103 70 .. 74 .. 6.3 ..

Sweden 2 8,869,000 24,277 4 107 (2) 95 .. 42.7 ..

Switzerland 11 7,180,000 28,769 14 81 .. 87 .. 22.4 ..

Syrian Arab Republic 108 16,189,000 3,556 92 61 .. 65 .. 10.4 ..

Tajikistan 112 6,170,000 1,152 94 63 .. 72 .. 12.4 ..

Tanzania 151 33,696,000 523 126 32 .. 33 .. 22.3 ..

Thailand 70 60,728,000 6,402 60 61 .. 60 .. 9.6 ..

Togo 141 4,527,000 1,442 117 49 .. 76 .. 4.9 ..

Tonga .. 100,200 .. .. .. .. .. .. .. ..

Trinidad and Tobago 50 1,301,000 8,964 45 65 .. 65 .. 20.9 (8)

Tunisia 97 9,563,500 6,363 81 72 .. 75 .. 11.5 ..

Turkey 85 65,293,000 6,974 71 55 .. 68 .. 4.2 ..

Turkmenistan 87 5,198,940 3,956 .. 81 .. 81 .. 26.0 ..

Uganda 150 22,210,000 1,208 125 41 .. 49 .. 24.7 ..

Ukraine 80 49,501,000 3,816 66 78 .. 77 .. 7.8 ..

United Arab Emirates 46 2,905,080 .. 47 71 .. 65 .. 0.0 ..

United Kingdom 13 59,738,900 23,509 10 112 (2) 100 .. 17.1 ..

United States 6 281,550,000 34,142 6 99 .. 91 .. 13.8 ..

Uruguay 40 3,337,000 9,035 37 83 .. 76 .. 11.5 ..

Uzbekistan 95 24,752,000 2,441 76 74 .. 79 .. 7.2 ..

Vanuatu 131 197,000 2,802 .. .. .. .. .. 0.0 ..

Venezuela, RB 69 24,170,000 5,794 57 66 .. 64 .. 9.7 ..

Vietnam 109 78,522,700 1,996 89 64 .. 69 .. 26.0 ..

Virgin Islands (U.S.) .. 121,000 .. .. .. .. .. .. .. ..

West Bank and Gaza .. 2,966,000 .. .. .. .. .. .. .. ..

Yemen, Rep. 144 17,507,160 893 128 29 .. 72 .. 0.7 ..

Yugoslavia, Fed. Rep. .. 10,637,000 .. .. .. .. .. .. .. ..

Zambia 153 10,089,000 780 129 46 .. 52 .. 12.0 ..

Zimbabwe 128 12,627,000 2,635 107 63 .. 67 .. 10.0 ..
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1. GWA Theme 

2. GWA Indicator ID

3. Indicator

4. Sub-category

5. Year of data

6. Source 

7. Original data 

source

Afghanistan

Albania

Algeria

American Samoa

Andorra

Angola

Antigua and Barbuda

Argentina

Armenia

Aruba

Australia

Austria

Azerbaijan

Bahamas, The

Bahrain

Bangladesh

Barbados

Belarus

Belgium

Belize

Benin

Bermuda

Bhutan

Bolivia

Bosnia and 

Herzegovina

Botswana

Brazil

Brunei

Bulgaria

Burkina Faso

Burundi

Cambodia

Cameroon

Canada

Cape Verde

Cayman Islands

Central African 

Republic

Chad

Channel Islands

Chile

China

Colombia

Comoros

Congo, Dem. Rep.

Congo, Rep.

Costa Rica

Cote d’Ivoire

Croatia

Cuba

Cyprus

Czech Republic

Denmark

Djibouti

Dominica

Dominican Republic

Ecuador

Egypt, Arab Rep.

El Salvador

Equatorial Guinea

Eritrea

Estonia

Ethiopia

Faeroe Islands

Fiji

Finland

France

French Polynesia

Gabon

Gambia, The

Georgia

Germany

Ghana

Water for nature .. Water for nature .. Water for nature .. Water for nature/ 

Water for food 

.. Water for nature .. Water for nature/ 

Water for People 

..

Indicator 08 note Indicator 09 note Indicator 10 note Indicator 11 note Indicator 12 note Indicator 13 note 

Total freshwater 

resources

.. Annual freshwater 

withdrawals

.. Annual freshwater 

withdrawals

.. Annual freshwater 

withdrawals

.. Annual freshwater 

withdrawals

.. Annual freshwater 

withdrawals

..

cubic metres per 

capita

(12) billion cubic 

metres

(13) % of total 

resources

(12), 

(13)

% for agriculture .. % for industry .. % for domestic ..

2000 .. Any year from 

1980 to 1999

.. Any year from 

1980 to 1999

.. 1987, or see 

footnotes

(14) 1987, or see 

footnotes

(14) 1987, or see 

footnotes

(14)

WB WDI 2002 .. WB WDI 2002 .. WB WDI 2002 .. WB WDI 2002 .. WB WDI 2002 .. WB WDI 2002 ..

WRI, UN FAO .. WRI, UN FAO .. WRI, UN FAO .. WRI, UN FAO .. WRI, UN FAO WRI, UN FAO ..

2,448 .. 26.1 .. 40.2 .. 99 (15) 0 (15) 1 (15)

12,489 .. 1.4 .. 3.3 .. 71 .. 0 .. 29 ..

470 .. 4.5 .. 31.5 .. 60 (15) 15 (15) 25 (15)

.. .. .. .. .. .. .. .. .. .. .. ..

.. .. .. .. .. .. .. .. .. .. .. ..

14,009 .. 0.5 .. 0.3 .. 76 (15) 10 (15) 14 (15)

.. .. .. .. .. .. .. .. .. .. .. ..

26,545 .. 28.6 .. 2.9 .. 75 .. 9 .. 16 ..

2,787 .. 2.9 .. 27.6 .. 66 .. 4 .. 30 ..

.. .. .. .. .. .. .. .. .. .. .. ..

18,351  15.1 .. 4.3 33 .. 2 .. 65 ..

10,357 .. 2.2 .. 2.7 .. 9 .. 60 .. 31 ..

3,615 .. 16.5 .. 56.8 .. 70 .. 25 .. 5 ..

.. .. .. .. .. .. .. .. .. .. .. ..

.. .. .. .. .. .. .. .. .. .. .. ..

9,238 .. 14.6 .. 1.2 .. 86 .. 2 .. 12 ..

.. .. .. .. .. .. .. .. .. .. .. ..

5,797 .. 2.7 .. 4.7 .. 35 .. 43 .. 22 ..

1,561 .. .. .. .. .. .. .. .. .. .. ..

.. .. .. .. .. .. .. .. .. .. .. ..

4,114 .. 0.2 .. 0.6 .. 67 (15) 10 (15) 23 (15)

.. .. .. .. .. .. .. .. .. .. .. ..

.. .. .. .. .. .. .. .. .. .. .. ..

38,806 .. 1.4 .. 0.4 .. 48 .. 20 .. 32 ..

9,429 .. .. .. .. .. .. .. .. .. .. ..

9,176 .. 0.1 .. 0.7 .. 48 (15) 20 (15) 32 (15)

42,944 .. 54.9 .. 0.7 .. 61 .. 18 .. 21 ..

.. .. .. .. .. .. .. .. .. .. .. ..

2,228 .. .. .. .. .. .. .. .. .. .. ..

1,730 .. 0.4 .. 1.9 .. 81 (15) 0 (15) 19 (15)

529 .. 0.1 .. 2.8 .. 64 (15) 0 (15) 36 (15)

39,613 .. 0.5 .. 0.1 .. 94 .. 1 .. 5 ..

18,016 .. 0.4 .. 0.1 .. 35 (15) 19 (15) 46 (15)

90,797 .. 45.1 .. 1.6 .. 9 .. 80 .. 11 ..

.. .. .. .. .. .. .. .. .. .. .. ..

.. .. .. .. .. .. .. .. .. .. .. ..

37,934 .. 0.1 .. 0.0 .. 73 (15) 6 (15) 21 (15)

5,589 .. 0.2 .. 0.4 .. 82 (15) 2 (15) 16 (15)

.. .. .. .. .. .. .. .. .. .. .. ..

61,007 .. 21.4 .. 2.2 .. 84 .. 11 .. 5 ..

2,241 .. 525.5 .. 18.6 .. 77 .. 18 .. 5 ..

50,426 .. 8.9 .. 0.4 .. 37 .. 4 .. 59 ..

.. .. .. .. .. .. .. .. .. .. .. ..

24,496 .. 0.4 .. 0.0 .. 23 (15) 16 (15) 61 (15)

275,646 .. 0.0 .. 0.0 .. 11 (15) 27 (15) 62 (15)

29,494 .. 5.8 .. 5.1 .. 80 .. 7 .. 13 ..

4,790 .. 0.7 .. 0.9 .. 67 (15) 11 (15) 22 (15)

16,301 .. 0.1 .. 1.1 .. .. .. 50 .. 50 ..

3,396 .. 5.2 .. 13.7 .. 51 .. 0 .. 49 ..

.. .. .. .. .. .. .. .. .. .. .. ..

1,557 .. 2.5 .. 15.8 .. 2 .. 57 .. 41 ..

1,124 .. 0.9 .. 14.8 .. 43 .. 27 .. 30 ..

.. .. .. .. .. .. .. .. .. .. .. ..

.. .. .. .. .. .. .. .. .. .. .. ..

2,508 .. 8.3 .. 39.7 .. 89 .. 1 .. 11 ..

34,952 .. 17.0 .. 3.8 .. 82 .. 6 .. 12 ..

1,071 .. 55.1 .. 80.4 .. 86 (15) 8 (15) 6 (15)

2,820 .. 0.7 .. 4.1 .. 46 .. 20 .. 34 ..

.. .. .. .. .. .. .. .. .. .. .. ..

2,148 .. .. .. .. .. .. .. .. .. .. ..

9,350 .. 0.2 .. 1.3 .. 5 .. 39 .. 56 ..

1,711 .. 2.2 .. 2.0 .. 86 (15) 3 (15) 11 (15)

.. .. .. .. .. .. .. .. .. .. .. ..

.. .. .. .. .. .. .. .. .. .. .. ..

21,248 .. 2.4 .. 2.2 .. 0 .. 82 .. 17 ..

3,243 .. 40.6 .. 21.3 .. 12 .. 73 .. 15 ..

.. .. .. .. .. .. .. .. .. .. .. ..

133,333 .. 0.1 .. 0.0 .. 6 (15) 22 (15) 72 (15)

6,140 .. 0.0 .. 0.4 .. 91 (15) 2 (15) 7 (15)

13,236 .. 3.5 .. 5.2 .. 59 .. 20 .. 21 ..

2,167 .. 46.3 .. 26.0 .. 0 .. 86 .. 14 ..

2,756 .. 0.3 .. 0.6 .. 52 (15) 13 (15) 35 (15)
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1. GWA Theme 

2. GWA Indicator ID

3. Indicator

4. Sub-category

5. Year of data

6. Source 

Greece

Greenland

Grenada

Guam

Guatemala

Guinea

Guinea-Bissau

Guyana

Haiti

Honduras

Hong Kong, China

Hungary

Iceland

India

Indonesia

Iran, Islamic Rep.

Iraq

Ireland

Isle of Man

Israel

Italy

Jamaica

Japan

Jordan

Kazakhstan

Kenya

Kiribati

Korea, Dem. Rep.

Korea, Rep.

Kuwait

Kyrgyz Republic

Lao PDR

Latvia

Lebanon

Lesotho

Liberia

Libya

Liechtenstein

Lithuania

Luxembourg

Macao, China

Macedonia, FYR

Madagascar

Malawi

Malaysia

Maldives

Mali

Malta

Marshall Islands

Mauritania

Mauritius

Mayotte

Mexico

Micronesia, Fed. Sts.

Moldova

Monaco

Mongolia

Morocco

Mozambique

Myanmar

Namibia

Nepal

Netherlands

Netherlands Antilles

New Caledonia

New Zealand

Nicaragua

Niger

Nigeria

Northern Mariana 

Islands

Norway

Oman

Pakistan

Palau

Panama

Water for nature .. Water for nature .. Water for nature .. Water for nature/ 

Water for food 

.. Water for nature .. Water for nature/ 

Water for People 

..

Indicator 08 note Indicator 09 note Indicator 10 note Indicator 11 note Indicator 12 note Indicator 13 note 

Total freshwater 

resources

.. Annual freshwater 

withdrawals

.. Annual freshwater 

withdrawals

.. Annual freshwater 

withdrawals

.. Annual freshwater 

withdrawals

.. Annual freshwater 

withdrawals

..

cubic metres per 

capita

(12) billion cubic 

metres

(13) % of total 

resources

(12), 

(13)

% for agriculture .. % for industry .. % for domestic ..

2000 .. Any year from 

1980 to 1999

.. Any year from 

1980 to 1999

.. 1987, or see 

footnotes

(14) 1987, or see 

footnotes

(14) 1987, or see 

footnotes

(14)

WB WDI 2002 .. WB WDI 2002 .. WB WDI 2002 .. WB WDI 2002 .. WB WDI 2002 .. WB WDI 2002 ..

6,534 .. 7.0 .. 10.2 .. 81 .. 3 .. 16 ..

.. .. .. .. .. .. .. .. .. .. .. ..

.. .. .. .. .. .. .. .. .. .. .. ..

.. .. .. .. .. .. .. .. .. .. .. ..

11,805 .. 1.2 .. 0.9 .. 74 .. 17 .. 9 ..

30,479 .. 0.7 .. 0.3 .. 87 (15) 3 (15) 10 (15)

22,519 .. 0.0 .. 0.1 .. 36 (15) 4 (15) 60 (15)

.. .. .. .. .. .. .. .. .. .. .. ..

1,520 .. 1.0 .. 8.1 .. 94 .. 1 .. 5 ..

14,976 .. 1.5 .. 1.6 .. 91 .. 5 .. 4 ..

.. .. .. .. .. .. .. .. .. .. .. ..

11,974 .. 6.3 .. 5.2 .. 5 .. 70 .. 14 ..

.. .. .. .. .. .. .. .. .. .. .. ..

1,878 .. 500.0 .. 26.2 .. 92 .. 3 .. 5 ..

13,487 .. 74.3 .. 2.6 .. 93 .. 1 .. 6 ..

2,018 .. 70.0 .. 54.5 .. 92 .. 2 .. 6 ..

4,776 .. 42.8 .. 38.5 .. 92 .. 5 .. 3 ..

13,706 .. 1.2 .. 2.3 .. 10 .. 74 .. 16 ..

.. .. .. .. .. .. .. .. .. .. .. ..

449 .. 1.7 .. 61.1 .. 64 (15) 7 (15) 29 (15)

2,903 .. 57.5 .. 28.6 .. 45 .. 37 .. 18 ..

3,570 .. 0.9 .. 9.6 .. 77 .. 7 .. 15 ..

3,389 .. 91.4 .. 21.3 .. 64 .. 17 .. 19 ..

143 .. 1.0 .. 140.0 .. 75 .. 3 .. 22 ..

7,371 .. 33.7 .. 30.7 .. 81 .. 17 .. 2 ..

1,004 .. 2.0 .. 6.8 .. 76 (15) 4 (15) 20 (15)

.. .. .. .. .. .. .. .. .. .. .. ..

3,462 .. 14.2 .. 18.4 .. 73 .. 16 .. 11 ..

1,476 .. 23.7 .. 33.9 .. 63 .. 11 .. 26 ..

0 .. 0.5 .. .. .. 60 .. 2 .. 37 ..

9,461 .. 10.1 .. 27.1 .. 94 .. 3 .. 3 ..

63,175 .. 1.0 .. 0.3 .. 82 .. 10 .. 8 ..

14,924 .. 0.3 .. 0.8 .. 13 .. 32 .. 55 ..

1,109 .. 1.3 .. 26.9 .. 68 .. 4 .. 28 ..

2,555 .. 0.1 .. 1.0 .. 56 (15) 22 .. 22 (15)

74,121 .. 0.1 .. 0.1 .. 60 (15) 13 (15) 27 (15)

151 .. 3.9 .. 486.3 .. 87 (15) 4 (15) 9 (15)

.. .. .. .. .. .. .. .. .. .. .. ..

6,857 .. 3.6 .. 14.9 .. 3 .. 16 .. 81 ..

.. .. .. .. .. .. .. .. .. .. .. ..

.. .. .. .. .. .. .. .. .. .. .. ..

3,447 .. .. .. .. .. .. .. .. .. .. ..

21,710 .. 19.7 .. 5.8 .. 99 (15) 0 (15) 1 (15)

1,804 .. 0.9 .. 5.1 .. 86 (15) 3 (15) 10 (15)

24,925 .. 12.7 .. 2.2 .. 76 .. 13 .. 11 ..

.. .. .. .. .. .. .. .. .. .. .. ..

9,225 .. 1.4 .. 1.4 .. 97 (15) 1 (15) 2 (15)

.. .. .. .. .. .. .. .. .. .. .. ..

.. .. .. .. .. .. .. .. .. .. .. ..

4,278 .. 16.3 .. 14.3 .. 92 .. 2 .. 6 ..

1,855 .. 0.4 .. 16.4 .. 77 (15) 7 (15) 16 (15)

.. .. .. .. .. .. .. .. .. .. .. ..

4,675 .. 77.8 .. 17.0 .. 78 .. 5 .. 17 ..

.. .. .. .. .. .. .. .. .. .. .. ..

2,732 .. 3.0 .. 25.3 .. 26 .. 65 .. 9 ..

.. .. .. .. .. .. .. .. .. .. .. ..

14,512 .. 0.4 .. 1.2 .. 53 .. 27 .. 20 ..

1,045 .. 11.1 .. 36.8 .. 92 (15) 3 (15) 5 (15)

11,927 .. 0.6 .. 0.3 .. 89 (15) 2 (15) 9 (15)

21,898 .. 4.0 .. 0.4 .. 90 .. 3 .. 7 ..

25,896 .. 0.3 .. 0.5 .. 68 (15) 3 (15) 29 (15)

9,122 .. 29.0 .. 13.8 .. 99 .. 0 .. 1 ..

5,716 .. 7.8 .. 8.6 .. 34 .. 61 .. 5 ..

.. .. .. .. .. .. .. .. .. .. .. ..

.. .. .. .. .. .. .. .. .. .. .. ..

85,361 .. 2.0 .. 0.6 .. 44 .. 10 .. 46 ..

37,507 .. 1.3 .. 0.7 .. 84 .. 2 .. 14 ..

3,000 .. 0.5 .. 1.5 .. 82 (15) 2 (15) 16 (15)

2,206 .. 4.0 .. 1.3 .. 54 (15) 15 (15) 31 (15)

.. .. .. .. .. .. .. .. .. .. .. ..

87,508 .. 2.0 .. 0.5 .. 3 .. 68 .. 27 ..

418 .. 1.2 .. 122.0 .. 94 .. 2 .. 5 ..

1,847 .. 155.6 .. 61.0 .. 97 .. 2 .. 2 ..

.. .. .. .. .. .. .. .. .. .. .. ..

51,611 .. 1.6 .. 1.1 .. 70 .. 2 .. 28 ..
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1. GWA Theme 

2. GWA Indicator ID

3. Indicator

4. Sub-category

5. Year of data

6. Source 

Papua New Guinea

Paraguay

Peru

Philippines

Poland

Portugal

Puerto Rico

Qatar

Romania

Russian Federation

Rwanda

Samoa 

San Marino

Sao Tome and Principe

Saudi Arabia

Senegal

Seychelles

Sierra Leone

Singapore

Slovak Republic

Slovenia

Solomon Islands

Somalia

South Africa

Spain

Sri Lanka

St. Kitts and Nevis

St. Lucia

St. Vincent and the 

Grenadines

Sudan

Suriname

Swaziland

Sweden

Switzerland

Syrian Arab Republic

Tajikistan

Tanzania

Thailand

Togo

Tonga

Trinidad and Tobago

Tunisia

Turkey

Turkmenistan

Uganda

Ukraine

United Arab Emirates

United Kingdom

United States

Uruguay

Uzbekistan

Vanuatu

Venezuela, RB

Vietnam

Virgin Islands (U.S.)

West Bank and Gaza

Yemen, Rep.

Yugoslavia, Fed. Rep.

Zambia

Zimbabwe

Water for nature .. Water for nature .. Water for nature .. Water for nature/ 

Water for food 

.. Water for nature .. Water for nature/ 

Water for People 

..

Indicator 08 note Indicator 09 note Indicator 10 note Indicator 11 note Indicator 12 note Indicator 13 note 

Total freshwater 

resources

.. Annual freshwater 

withdrawals

.. Annual freshwater 

withdrawals

.. Annual freshwater 

withdrawals

.. Annual freshwater 

withdrawals

.. Annual freshwater 

withdrawals

..

cubic metres per 

capita

(12) billion cubic 

metres

(13) % of total 

resources

(12), 

(13)

% for agriculture .. % for industry .. % for domestic ..

2000 .. Any year from 

1980 to 1999

.. Any year from 

1980 to 1999

.. 1987, or see 

footnotes

(14) 1987, or see 

footnotes

(14) 1987, or see 

footnotes

(14)

WB WDI 2002 .. WB WDI 2002 .. WB WDI 2002 .. WB WDI 2002 .. WB WDI 2002 .. WB WDI 2002 ..

156,140 .. 0.1 .. 0.0 .. 49 .. 22 .. 29 ..

17,103 .. 0.4 .. 0.5 .. 78 .. 7 .. 15 ..

73,653 .. 19.0 .. 1.0 .. 86 .. 7 .. 7 ..

6,338 .. 55.4 .. 11.6 .. 88 .. 4 .. 8 ..

1,630 .. 12.1 .. 19.2 .. 11 .. 76 .. 13 ..

7,194 .. 7.3 .. 10.1 .. 53 .. 40 .. 8 ..

.. .. .. .. .. .. .. .. .. .. .. ..

.. .. .. .. .. .. .. .. .. .. .. ..

9,762 .. 0.0 .. 9.0 .. .. .. .. .. .. ..

30,904 .. 77.1 .. 1.7 .. 20 .. 62 .. 19 ..

740 .. 0.8 .. 12.2 .. 94 (15) 1 (15) 5 (15)

.. .. .. .. .. .. .. .. .. .. .. ..

.. .. .. .. .. .. .. .. .. .. .. ..

.. .. .. .. .. .. .. .. .. .. .. ..

116 .. 17.0 .. 708.3 .. 90 .. 1 .. 9 ..

4,134 .. 1.5 .. 3.5 .. 92 (15) 3 (15) 5 (15)

.. .. .. .. .. .. .. .. .. .. .. ..

31,803 .. 0.4 .. 0.2 .. 89 (15) 4 (15) 7 (15)

.. 0.00 .. .. .. .. .. .. .. .. .. ..

15,365 .. 1.4 .. 1.7 .. .. .. .. .. .. ..

9,306 .. 0.5 .. 2.7 .. .. .. 50 .. 50 ..

.. .. .. .. .. .. .. .. .. .. .. ..

1,789 .. 0.8 .. 5.2 .. 97 (15) 0 (15) 3 (15)

1,168 .. 13.3 .. 26.6 .. 72 (15) 11 (15) 17 (15)

2,840 .. 35.5 .. 31.7 .. 62 .. 26 .. 12 ..

2,583 .. 9.8 .. 19.5 .. 96 .. 2 .. 2 ..

.. .. .. .. .. .. .. .. .. .. .. ..

.. .. .. .. .. .. .. .. .. .. .. ..

.. .. .. .. .. .. .. .. .. .. .. ..

4,953 .. 17.8 .. 11.6 .. 94 (15) 1 (15) 5 (15)

.. .. .. .. .. .. .. .. .. .. .. ..

4,306 .. 0.7 .. 14.7 .. 96 (15) 2 (15) 2 (15)

21,445 .. 2.7 .. 1.4 .. 9 .. 55 .. 36 ..

7,382 .. 2.6 .. 4.9 .. 0 .. 58 .. 42 ..

2,761 .. 14.4 .. 32.2 .. 94 .. 2 .. 4 ..

12,901 .. 11.9 .. 14.9 .. 92 .. 4 .. 4 ..

2,641 .. 1.2 .. 1.3 .. 89 (15) 2 (15) 9 (15)

6,750 .. 33.1 .. 8.1 .. 91 .. 4 .. 5 ..

2,651 .. 0.1 .. 0.8 .. 25 (15) 13 (15) 62 (15)

.. .. .. .. .. .. .. .. .. .. .. ..

.. .. .. .. .. .. .. .. .. .. .. ..

408 .. 2.8 .. 68.7 .. 86 (15) 2 (15) 13 (15)

3,118 .. 35.5 .. 17.4 .. 73 (15) 11 (15) 16 (15)

11,714 .. 23.8 .. 39.0 .. 98 .. 1 .. 1 ..

2,972 .. 0.2 .. 0.3 .. 60 .. 8 .. 32 ..

2,820 .. 26.0 .. 18.6 .. 30 .. 52 .. 18 ..

69 .. 2.1 .. 1055.0 .. 67 .. 9 .. 24 ..

2,461 .. 9.3 .. 6.4 .. 3 .. 77 .. 20 ..

8,801 .. 447.7 .. 18.9 .. 27 (15) 65 (15) 8 (15)

39,856 .. 4.2 .. 3.2 .. 91 .. 3 .. 6 ..

4,622 .. 58.0 .. 50.7 .. 94 .. 2 .. 4 ..

.. .. .. .. .. .. .. .. .. .. .. ..

35,002 .. 4.1 .. 0.5 .. 46 .. 10 .. 44 ..

11,350 .. 54.3 .. 6.1 .. 86 .. 10 .. 4 ..

.. .. .. .. .. .. .. .. .. .. .. ..

.. .. .. .. .. .. .. .. .. .. .. ..

234 .. 2.9 .. 71.5 .. 92 .. 1 .. 7 ..

17,674 .. .. .. .. .. .. .. .. .. .. ..

11,498 .. 1.7 .. 1.5 .. 77 (15) 7 (15) 16 (15)

1,117 .. 1.2 .. 8.7 .. 79 (15) 7 (15) 14 (15)
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1. GWA Theme 

2. GWA Indicator ID

3. Indicator

4. Sub-category

5. Year of data

6. Source 

7. Original data 

source

Afghanistan

Albania

Algeria

American Samoa

Andorra

Angola

Antigua and Barbuda

Argentina

Armenia

Aruba

Australia

Austria

Azerbaijan

Bahamas, The

Bahrain

Bangladesh

Barbados

Belarus

Belgium

Belize

Benin

Bermuda

Bhutan

Bolivia

Bosnia and 

Herzegovina

Botswana

Brazil

Brunei

Bulgaria

Burkina Faso

Burundi

Cambodia

Cameroon

Canada

Cape Verde

Cayman Islands

Central African 

Republic

Chad

Channel Islands

Chile

China

Colombia

Comoros

Congo, Dem. Rep.

Congo, Rep.

Costa Rica

Cote d’Ivoire

Croatia

Cuba

Cyprus

Czech Republic

Denmark

Djibouti

Dominica

Dominican Republic

Ecuador

Egypt, Arab Rep.

El Salvador

Equatorial Guinea

Eritrea

Estonia

Ethiopia

Faeroe Islands

Fiji

Finland

France

French Polynesia

Gabon

Gambia, The

Georgia

Germany

Ghana

Sanitation for people Sanitation for people Sanitation for people Water for people Water for people Water for people 

Indicator 14 Indicator 15 Indicator 16 Indicator 17 Indicator 18 Indicator 19

Sanitation coverage Sanitation coverage Sanitation coverage Water supply 

coverage

Water supply 

coverage

Water supply 

coverage

% urban sanitation 

coverage

% rural sanitation 

coverage

% total sanitation 

coverage

% urban water 

supply coverage

% rural water supply 

coverage

% total water supply 

coverage

2000 2000 2000 2000 2000 2000

WHO/UNICEF 

GWSSA 2000

WHO/UNICEF 

GWSSA 2000

WHO/UNICEF 

GWSSA 2000

WHO/UNICEF 

GWSSA 2000

WHO/UNICEF 

GWSSA 2000

WHO/UNICEF 

GWSSA 2000

na na na na na na

25 8 12 19 11 13

.. .. .. .. .. ..

90 47 73 98 88 94

.. .. .. 100 100 100

100 100 100 100 100 100

70 30 44 34 40 38

98 94 96 95 88 91

89 48 85 85 30 79

.. .. .. .. .. ..

.. .. .. .. .. 100

100 100 100 100 100 100

100 100 100 100 100 100

.. .. .. .. .. ..

93 94 93 98 86 96

.. .. .. .. .. ..

82 44 53 99 97 97

100 100 100 100 100 100

.. .. .. 100 100 100

.. .. .. .. .. ..

59 21 42 83 69 76

46 6 23 74 55 63

.. .. .. .. .. ..

65 70 69 86 60 62

82 38 66 93 55 79

.. .. .. .. .. ..

.. .. .. 100 .. ..

85 40 77 95 54 87

.. .. .. .. .. ..

.. .. .. .. .. ..

88 16 29 84 .. ..

79 .. .. 96 .. ..

58 10 18 53 25 30

99 85 92 82 42 62

100 99 100 100 99 100

95 32 71 64 89 74

.. .. .. .. .. ..

43 23 31 80 46 60

81 13 29 31 26 27

100 100 100 100 100 100

98 93 97 99 66 94

68 24 38 94 66 75

97 51 85 98 73 91

98 98 98 98 95 96

53 6 20 89 26 45

14 .. .. 71 17 51

98 96 96 98 98 98

.. .. .. 90 65 77

.. .. 100 .. .. 95

96 91 95 99 82 95

100 100 100 100 100 100

.. .. .. .. .. ..

.. .. .. 100 100 100

99 50 91 100 100 100

.. .. .. .. .. ..

75 64 71 83 70 79

70 37 59 81 51 71

98 91 94 96 94 95

88 78 83 88 61 74

60 46 53 45 42 43

66 1 13 63 42 46

93 .. .. .. .. ..

58 6 15 77 13 24

.. .. .. .. .. ..

75 12 43 43 51 47

100 100 100 100 100 100

.. .. .. .. .. ..

99 97 98 100 100 100

25 4 21 73 55 70

41 35 37 80 53 62

.. .. 99 .. .. 76

.. .. .. .. .. ..

62 64 63 87 49 64



*0' %+'",'&% !",%-!*'& %,'1'$)(2'"* % &'()&* % 3445

jj

9&&#@$3
!

1. GWA Theme 

2. GWA Indicator ID

3. Indicator

4. Sub-category

5. Year of data

6. Source 

Greece

Greenland

Grenada

Guam

Guatemala

Guinea

Guinea-Bissau

Guyana

Haiti

Honduras

Hong Kong, China

Hungary

Iceland

India

Indonesia

Iran, Islamic Rep.

Iraq

Ireland

Isle of Man

Israel

Italy

Jamaica

Japan

Jordan

Kazakhstan

Kenya

Kiribati

Korea, Dem. Rep.

Korea, Rep.

Kuwait

Kyrgyz Republic

Lao PDR

Latvia

Lebanon

Lesotho

Liberia

Libya

Liechtenstein

Lithuania

Luxembourg

Macao, China

Macedonia, FYR

Madagascar

Malawi

Malaysia

Maldives

Mali

Malta

Marshall Islands

Mauritania

Mauritius

Mayotte

Mexico

Micronesia, Fed. Sts.

Moldova

Monaco

Mongolia

Morocco

Mozambique

Myanmar

Namibia

Nepal

Netherlands

Netherlands Antilles

New Caledonia

New Zealand

Nicaragua

Niger

Nigeria

Northern Mariana 

Islands

Norway

Oman

Pakistan

Palau

Panama

Sanitation for people Sanitation for people Sanitation for people Water for people Water for people Water for people 

Indicator 14 Indicator 15 Indicator 16 Indicator 17 Indicator 18 Indicator 19

Sanitation coverage Sanitation coverage Sanitation coverage Water supply 

coverage

Water supply 

coverage

Water supply 

coverage

% urban sanitation 

coverage

% rural sanitation 

coverage

% total sanitation 

coverage

% urban water 

supply coverage

% rural water supply 

coverage

% total water supply 

coverage

2000 2000 2000 2000 2000 2000

WHO/UNICEF 

GWSSA 2000

WHO/UNICEF 

GWSSA 2000

WHO/UNICEF 

GWSSA 2000

WHO/UNICEF 

GWSSA 2000

WHO/UNICEF 

GWSSA 2000

WHO/UNICEF 

GWSSA 2000

.. .. .. .. .. ..

.. .. .. .. .. ..

96 97 97 97 93 94

.. .. .. .. .. ..

98 76 85 97 88 92

94 41 58 72 36 48

88 34 47 29 55 49

97 81 87 98 91 94

50 16 28 49 45 46

94 57 77 97 82 90

.. .. .. .. .. ..

100 98 99 100 98 99

.. .. .. .. .. ..

73 14 31 92 86 88

87 52 66 91 65 76

86 74 81 99 89 95

93 31 79 96 48 85

.. .. .. .. .. ..

.. .. .. .. .. ..

.. .. .. .. .. ..

.. .. .. .. .. ..

98 65 84 81 59 71

.. .. .. .. .. ..

100 98 99 100 84 96

100 98 99 98 82 91

96 81 86 87 31 49

54 44 48 82 25 47

.. .. .. .. .. ..

76 4 63 97 71 92

.. .. .. .. .. ..

100 100 100 98 66 77

84 34 46 59 100 90

.. .. .. .. .. ..

100 87 99 100 100 100

93 92 92 98 88 91

.. .. .. .. .. ..

97 96 97 72 68 72

.. .. .. .. .. ..

.. .. .. .. .. ..

.. .. .. .. .. ..

.. .. .. .. .. ..

.. .. 99 .. .. 99

70 30 42 85 31 47

96 70 77 95 44 57

.. 98 .. .. 94 ..

100 41 56 100 100 100

93 58 69 74 61 65

100 100 100 100 100 100

.. .. .. .. .. ..

44 19 33 34 40 37

100 99 99 100 100 100

.. .. .. .. .. ..

87 32 73 94 63 86

.. .. .. .. .. ..

100 .. .. 100 100 100

100 100 100 100 100 100

46 2 30 77 30 60

100 42 75 100 58 82

69 26 43 86 43 60

65 39 46 88 60 68

96 17 41 100 67 77

75 20 27 85 80 81

100 100 100 100 100 100

.. .. .. .. .. ..

.. .. .. .. .. ..

.. .. .. 100 .. ..

96 68 84 95 59 79

79 5 20 70 56 59

85 45 63 81 39 57

.. 92 .. .. .. ..

.. .. .. 100 100 100

98 61 92 41 30 39

94 42 61 96 84 88

100 100 100 100 20 79

99 87 94 88 86 87
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1. GWA Theme 

2. GWA Indicator ID

3. Indicator

4. Sub-category

5. Year of data

6. Source 

Papua New Guinea

Paraguay

Peru

Philippines

Poland

Portugal

Puerto Rico

Qatar

Romania

Russian Federation

Rwanda

Samoa 

San Marino

Sao Tome and Principe

Saudi Arabia

Senegal

Seychelles

Sierra Leone

Singapore

Slovak Republic

Slovenia

Solomon Islands

Somalia

South Africa

Spain

Sri Lanka

St. Kitts and Nevis

St. Lucia

St. Vincent and the 

Grenadines

Sudan

Suriname

Swaziland

Sweden

Switzerland

Syrian Arab Republic

Tajikistan

Tanzania

Thailand

Togo

Tonga

Trinidad and Tobago

Tunisia

Turkey

Turkmenistan

Uganda

Ukraine

United Arab Emirates

United Kingdom

United States

Uruguay

Uzbekistan

Vanuatu

Venezuela, RB

Vietnam

Virgin Islands (U.S.)

West Bank and Gaza

Yemen, Rep.

Yugoslavia, Fed. Rep.

Zambia

Zimbabwe

Sanitation for people Sanitation for people Sanitation for people Water for people Water for people Water for people 

Indicator 14 Indicator 15 Indicator 16 Indicator 17 Indicator 18 Indicator 19

Sanitation coverage Sanitation coverage Sanitation coverage Water supply 

coverage

Water supply 

coverage

Water supply 

coverage

% urban sanitation 

coverage

% rural sanitation 

coverage

% total sanitation 

coverage

% urban water 

supply coverage

% rural water supply 

coverage

% total water supply 

coverage

2000 2000 2000 2000 2000 2000

WHO/UNICEF 

GWSSA 2000

WHO/UNICEF 

GWSSA 2000

WHO/UNICEF 

GWSSA 2000

WHO/UNICEF 

GWSSA 2000

WHO/UNICEF 

GWSSA 2000

WHO/UNICEF 

GWSSA 2000

92 80 82 88 32 42

95 95 95 95 58 79

90 40 76 87 51 77

92 71 83 92 80 87

.. .. .. .. .. ..

.. .. .. .. .. ..

.. .. .. .. .. ..

.. .. .. .. .. ..

86 10 53 91 16 58

.. .. .. 100 96 99

12 8 8 60 40 41

95 100 99 95 100 99

.. .. .. .. .. ..

.. .. .. .. .. ..

100 100 100 100 64 95

94 48 70 92 65 78

.. .. .. .. .. ..

23 31 28 23 31 28

100 .. 100 100 .. 100

100 100 100 100 100 100

.. .. .. 100 100 100

98 18 34 94 65 71

.. .. .. .. .. ..

99 73 86 92 80 86

.. .. .. .. .. ..

91 83 83 91 80 83

.. .. 96 .. .. 98

.. .. .. .. .. 98

.. .. 96 .. .. 93

87 48 62 86 69 75

100 34 83 94 96 95

.. .. .. .. .. ..

100 100 100 100 100 100

100 100 100 100 100 100

98 81 90 94 64 80

.. .. .. .. .. ..

98 86 90 80 42 54

97 96 96 89 77 80

69 17 34 85 38 54

.. .. .. 100 100 100

.. .. 88 .. .. 86

.. .. .. .. .. ..

98 70 91 82 84 83

.. .. 100 .. .. 58

96 72 75 72 46 50

.. .. .. .. .. ..

.. .. .. .. .. ..

100 100 100 100 100 100

100 100 100 100 100 100

96 89 95 98 93 98

100 100 100 96 78 85

100 100 100 63 94 88

75 69 74 88 58 84

86 70 73 81 50 56

.. .. .. .. .. ..

.. .. .. .. .. ..

87 31 45 85 64 69

.. .. .. .. .. ..

99 64 78 88 48 64

99 51 68 100 77 85
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1. GWA Theme 

2. GWA Indicator ID

3. Indicator

4. Sub-category

5. Year of data

6. Source 

7. Original data 

source

Afghanistan

Albania

Algeria

American Samoa

Andorra

Angola

Antigua and Barbuda

Argentina

Armenia

Aruba

Australia

Austria

Azerbaijan

Bahamas, The

Bahrain

Bangladesh

Barbados

Belarus

Belgium

Belize

Benin

Bermuda

Bhutan

Bolivia

Bosnia and 

Herzegovina

Botswana

Brazil

Brunei

Bulgaria

Burkina Faso

Burundi

Cambodia

Cameroon

Canada

Cape Verde

Cayman Islands

Central African 

Republic

Chad

Channel Islands

Chile

China

Colombia

Comoros

Congo, Dem. Rep.

Congo, Rep.

Costa Rica

Cote d’Ivoire

Croatia

Cuba

Cyprus

Czech Republic

Denmark

Djibouti

Dominica

Dominican Republic

Ecuador

Egypt, Arab Rep.

El Salvador

Equatorial Guinea

Eritrea

Estonia

Ethiopia

Faeroe Islands

Fiji

Finland

France

French Polynesia

Gabon

Gambia, The

Georgia

Germany

Ghana

Water for food .. Water for food .. Water for food ..

Indicator 20 note Indicator 21 note Indicator 22 note 

Irrigated land .. Irrigation potential .. Total irrigation (16)

% of crop land .. ha .. ha ..

1999 .. na .. na ..

WB WDI 2002 .. UN FAO AQUASTAT .. UN FAO AQUASTAT ..

UN FAO .. na .. na ..

29.6 .. .. .. 2,385,740 ..

48.6 .. .. .. 340,000 ..

6.8 .. 730,000 .. 555,500 ..

.. .. .. .. .. ..

.. .. .. .. .. ..

2.1 .. 6,700,000 .. 75,000 ..

.. .. .. .. 130 ..

5.7 .. 6,128,178 .. 1,550,233 ..

51.3 .. 653,651 .. 285,649 ..

.. .. .. .. .. ..

4.7 .. .. .. 2,400,000 ..

0.3 .. .. .. 4,000 ..

73.4 .. 1,720,000 .. 1,453,318 ..

.. .. .. .. .. ..

83.3 .. 4,230 .. 3,165 ..

47.2 .. 7,550,000 .. 3,751,045 ..

5.9 .. 3,587 .. 1,000 ..

1.8 .. .. .. 131,000 ..

4.8 .. .. .. 40,000 ..

3.4 .. 3,000 .. 3,000 ..

0.6 .. 300,000 .. 10,236 ..

.. .. .. .. .. ..

25.0 .. .. .. 38,734 ..

5.9 .. 2,000,000 .. 128,239 ..

0.5 .. .. .. 2,000 ..

0.3 .. 20,216 .. 1,381 ..

4.4 .. 29,350,000 .. 2,870,204 ..

14.3 .. .. .. 1,000 ..

17.7 .. .. .. 800,000 ..

0.7 .. 164,460 .. 24,330 ..

6.7 .. 185,000 .. 14,400 ..

7.1 .. 606,364 .. 269,461 ..

0.5 .. 240,000 .. 20,970 ..

1.6 .. .. .. 720,000 ..

7.3 .. 2,987 .. 2,779 ..

.. .. .. .. .. ..

.. .. 1,900,000 .. 135 ..

0.6 .. 935,000 .. 14,020 ..

.. .. .. .. .. ..

78.5 .. 2,500,000 .. 1,900,000 ..

39.7 .. .. .. .. ..

19.5 .. 6,589,200 .. 900,000 ..

.. .. 303 .. 130 ..

0.1 .. 4,000,000 .. 10,500 ..

0.5 .. 40,000 .. 217 ..

21.4 .. 430,000 .. 103,084 ..

1.0 .. 475,000 .. 72,750 ..

0.2 .. .. .. 3,000 ..

19.5 .. 2,700,000 .. 870,317 ..

28.0 .. 36,807 .. 39,938 ..

0.7 .. .. .. 24,000 ..

19.4 .. .. .. 476,000 ..

.. .. 1,000 .. 674 ..

.. .. .. .. .. ..

17.1 .. 710,000 .. 269,710 ..

28.8 .. 3,136,086 .. 863,370 ..

100.0 .. 4,435,000 .. 3,246,000 ..

4.9 .. 200,000 .. 44,993 ..

.. .. .. .. .. ..

4.4 .. .. .. 28,124 ..

0.4 .. 150,000 .. 3,680 ..

1.8 .. 3,637,000 .. 189,556 ..

.. .. .. .. .. ..

1.1 .. .. .. 3,000 ..

2.9 .. .. .. 64,000 ..

10.8 .. .. .. 2,000,000 ..

.. .. .. .. .. ..

3.0 .. 440,000 .. 4,450 ..

1.0 .. 80,000 .. 1,670 ..

44.2 .. 725,000 .. 469,000 ..

4.0 .. .. .. 485,000 ..

0.2 .. 1,900,000 .. 6,374 ..
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1. GWA Theme 

2. GWA Indicator ID

3. Indicator

4. Sub-category

5. Year of data

6. Source 

Greece

Greenland

Grenada

Guam

Guatemala

Guinea

Guinea-Bissau

Guyana

Haiti

Honduras

Hong Kong, China

Hungary

Iceland

India

Indonesia

Iran, Islamic Rep.

Iraq

Ireland

Isle of Man

Israel

Italy

Jamaica

Japan

Jordan

Kazakhstan

Kenya

Kiribati

Korea, Dem. Rep.

Korea, Rep.

Kuwait

Kyrgyz Republic

Lao PDR

Latvia

Lebanon

Lesotho

Liberia

Libya

Liechtenstein

Lithuania

Luxembourg

Macao, China

Macedonia, FYR

Madagascar

Malawi

Malaysia

Maldives

Mali

Malta

Marshall Islands

Mauritania

Mauritius

Mayotte

Mexico

Micronesia, Fed. Sts.

Moldova

Monaco

Mongolia

Morocco

Mozambique

Myanmar

Namibia

Nepal

Netherlands

Netherlands Antilles

New Caledonia

New Zealand

Nicaragua

Niger

Nigeria

Northern Mariana 

Islands

Norway

Oman

Pakistan

Palau

Panama

Water for food .. Water for food .. Water for food ..

Indicator 20 note Indicator 21 note Indicator 22 note 

Irrigated land .. Irrigation potential .. Total irrigation (16)

% of crop land .. ha .. ha ..

1999 .. na .. na ..

WB WDI 2002 .. UN FAO AQUASTAT .. UN FAO AQUASTAT ..

37.2 .. .. .. 1,422,000 ..

.. .. .. .. .. ..

.. .. .. .. 219 ..

.. .. .. .. .. ..

6.8 .. 2,620,000 .. 129,803 ..

6.4 .. 520,000 .. 92,880 ..

4.9 .. 281,290 .. 17,115 ..

30.2 .. .. .. 150,134 ..

8.2 .. 142,916 .. 91,502 ..

4.3 .. 500,000 .. 73,210 ..

.. .. .. .. .. ..

4.2 .. .. .. 210,000 ..

.. .. .. .. .. ..

34.8 .. 113,512,000 .. 50,101,000 ..

15.5 .. 10,865,000 .. 4,427,922 ..

39.3 .. 15,000,000 .. 7,264,194 ..

63.6 .. 5,554,000 .. 3,525,000 ..

.. .. .. .. .. ..

.. .. .. .. .. ..

45.2 .. .. .. 180,000 ..

23.6 .. .. .. 2,698,000 ..

9.1 .. 187,814 .. 25,214 ..

54.6 .. .. .. 3,128,079 ..

19.4 .. 85,000 .. 64,300 ..

7.8 .. 3,768,500 .. 3,556,400 ..

1.5 .. 352,400 .. 66,610 ..

.. .. .. .. .. ..

73.0 .. .. .. 1,460,000 ..

61.0 .. 1,945,480 .. 888,795 ..

100.0 .. 25,000 .. 4,770 ..

74.7 .. 2,247,300 .. 1,077,100 ..

18.0 .. 600,000 .. 155,394 ..

1.1 .. .. .. 20,000 ..

39.0 .. 177,500 .. 87,500 ..

.. .. 12,500 .. 2,722 ..

0.5 .. 600,000 .. 2,100 ..

21.9 .. 750,000 .. 470,000 ..

.. .. .. .. .. ..

0.2 .. .. .. 9,247 ..

.. .. .. .. .. ..

.. .. .. .. .. ..

8.7 .. .. .. 55,000 ..

35.1 .. 1,500,000 .. 1,087,000 ..

1.4 .. 161,900 .. 28,000 ..

4.8 .. 413,700 .. 362,600 ..

.. .. .. .. .. ..

3.0 .. 560,000 .. 78,620 ..

22.2 .. 2,000 .. 763 ..

.. .. .. .. .. ..

9.8 .. 221,000 .. 49,200 ..

18.9 .. -     .. 17,500 ..

.. .. .. .. .. ..

23.8 .. 9,766,000 .. 6,256,032 ..

.. .. .. .. .. ..

14.1 .. 1,500,000 .. 312,000 ..

.. .. .. .. .. ..

6.4 .. 518,000 .. 84,300 ..

13.8 .. 1,653,000 .. 1,258,200 ..

3.2 .. 3,300,000 .. 106,710 ..

18.2 .. 10,500,000 .. 1,555,416 ..

0.9 .. 45,000 .. 6,142 ..

38.2 .. 2,177,800 .. 1,134,334 ..

59.5 .. .. .. 565,000 ..

.. .. .. .. .. ..

.. .. .. .. .. ..

8.7 .. .. .. 285,000 ..

3.2 .. 700,000 .. 61,365 ..

1.3 .. 270,000 .. 66,480 ..

0.8 .. 3,137,000 .. 232,821 ..

.. .. .. .. .. ..

.. .. .. .. 127,000 ..

80.5 .. .. .. 61,550 ..

82.0 .. .. .. 15,729,448 ..

.. .. .. .. .. ..

5.3 .. 186,897 .. 34,626 ..
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1. GWA Theme 

2. GWA Indicator ID

3. Indicator

4. Sub-category

5. Year of data

6. Source 

Papua New Guinea

Paraguay

Peru

Philippines

Poland

Portugal

Puerto Rico

Qatar

Romania

Russian Federation

Rwanda

Samoa 

San Marino

Sao Tome and Principe

Saudi Arabia

Senegal

Seychelles

Sierra Leone

Singapore

Slovak Republic

Slovenia

Solomon Islands

Somalia

South Africa

Spain

Sri Lanka

St. Kitts and Nevis

St. Lucia

St. Vincent and the 

Grenadines

Sudan

Suriname

Swaziland

Sweden

Switzerland

Syrian Arab Republic

Tajikistan

Tanzania

Thailand

Togo

Tonga

Trinidad and Tobago

Tunisia

Turkey

Turkmenistan

Uganda

Ukraine

United Arab Emirates

United Kingdom

United States

Uruguay

Uzbekistan

Vanuatu

Venezuela, RB

Vietnam

Virgin Islands (U.S.)

West Bank and Gaza

Yemen, Rep.

Yugoslavia, Fed. Rep.

Zambia

Zimbabwe

Water for food .. Water for food .. Water for food ..

Indicator 20 note Indicator 21 note Indicator 22 note 

Irrigated land .. Irrigation potential .. Total irrigation (16)

% of crop land .. ha .. ha ..

1999 .. na .. na ..

WB WDI 2002 .. UN FAO AQUASTAT .. UN FAO AQUASTAT ..

.. .. 360,000 .. .. ..

2.9 .. .. .. 67,000 ..

28.4 .. 6,411,263 .. 1,195,228 ..

15.4 .. 3,126,000 .. 1,550,000 ..

0.7 .. .. .. 100,000 ..

24.0 .. .. .. 632,000 ..

49.4 .. .. .. .. ..

61.9 .. .. .. 12,520 ..

27.2 .. .. .. 2,880,000 ..

3.6 .. 29,000,000 .. 6,124,000 ..

0.4 .. 160,000 .. 4,000 ..

.. .. .. .. .. ..

.. .. .. .. .. ..

24.4 .. .. .. 9,700 ..

42.8 .. .. .. 1,608,000 ..

3.1 .. 400,000 .. 71,400 ..

.. .. .. .. .. ..

5.4 .. 807,000 .. 29,360 ..

.. .. .. .. .. ..

11.2 .. .. .. 174,000 ..

1.0 .. .. .. 2,000 ..

.. .. .. .. .. ..

18.8 .. 240,000 .. 200,000 ..

8.6 .. 1,500,000 .. 1,270,000 ..

19.6 .. .. .. 3,640,000 ..

34.8 .. 570,000 .. 570,000 ..

.. .. 200 .. 18 ..

17.6 .. .. .. 297 ..

9.1 .. .. .. .. ..

11.5 .. 2,784,000 .. 1,946,200 ..

76.1 .. .. .. 51,180 ..

38.3 .. 90,000 .. 67,400 ..

.. .. .. .. 115,000 ..

5.7 .. .. .. 25,000 ..

21.6 .. 1,250,000 .. 1,013,273 ..

83.6 .. 755,200 .. 719,200 ..

3.3 .. 828,000 .. 150,000 ..

26.4 .. 12,245,000 .. 5,003,724 ..

0.3 .. 180,000 .. 7,008 ..

.. .. .. .. .. ..

2.5 .. 102,000 .. 3,600 ..

7.5 .. 563,000 .. 385,000 ..

16.9 .. 8,500,000 .. 4,185,910 ..

106.2 .. 2,353,000 .. 1,744,100 ..

0.1 .. 202,000 .. 9,120 ..

7.2 .. 5,500,000 .. 2,605,000 ..

56.7 .. 66,682 .. 66,682 ..

1.8 .. .. .. 108,000 ..

12.5 .. .. .. 21,400,000 ..

13.8 .. 1,760,000 .. 181,200 ..

88.3 .. 4,915,000 .. 4,280,600 ..

.. .. .. .. .. ..

16.5 .. 1,700,000 .. 570,219 ..

40.8 .. 6,000,000 .. 3,000,000 ..

.. .. .. .. .. ..

.. .. .. .. .. ..

29.4 .. .. .. 481,520 ..

.. .. .. .. 57,000 ..

0.9 .. 520,000 .. 46,400 ..

3.5 .. 331,000 .. 116,577 ..
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