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

+,-./$+012304+5678&9:#;<=>&9 :#;<:?.+@A$3>B(1C2D+@A$E(&F10
,.E.>.*

G>0+H&:I0%#$$?; 0J>#<80=$#0/94KL$=D%<3=4</#$8H&95$MN<
0#75B8D/<30DCOG29%1"?:?. H70#$,>&< 3>0"HH(0#$,>&<, /94&<
C(4(?:&<:?.=>?0+>?.9<C2D. 384+O&PDK:?.5B0J>#<H70#$/94K+=>4&$#;$ C(4
+'9EJ$N0MN<'%&(5H1<OD/$?; =H-//&55BMN<0#7C(49/(H#7QR<OD/
+:655H1<OD/$?;. $?;'-/OD/:?./&8(&$J(&@H#7:I0OS, 3>B+(-./+@A$
/94&<$?;3>D% ,%0+H&5B:J/94&<CH0#$2?? $?;+@A$OD/:?./&8(&$J(&
=&H-/.

:?$?; 3(D,%0,I:"7H1T#:+H&0#$+/< 7&<'$/&55BE<E#9%4&

* !"#$%&'()*""+,+-'.",/0"1234-567 839:;,<'=><?48?':@A57&BC> !4#$% DE !4F,+'
GEDG 9($0"1!9;4,!C!H(+
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:JC(+H&5B8D/<:J8$+@A$+5D&0?;+5D&0&H 0#7G>0E4%$H%(:#;<G>0?
+H&E$L50#$384+H-./<U&9L$O/<,I:"7H1T#:+H&+:4&$#;$ 5B(1+@A$
0&HMK08D/<0%4&=H-/?

MD&(?L'H'12+F4$$?; /&8(&O/%1<%/$L=D:I0'$ HB>N0MN<
,I:"U&T18:?.8H#EC%D%4& V!"#$!%&'()*+,-,./& %0123$4#567)
8/9$4#5%&1+3&:/ 8&;6<!4=./&><+?%>4(#8/95,7@A=W -
(U9+UH%EK8H (K.(. *!/XY/Z), 3>B:?.8H#EC%D/?0%4& V&#B5C
B9%DCAD4',<A (EBB5) )3?!"#$!3A;:-,./&,<+,$13$4#567)
)3?./& ><+?%>4(#8/95,7@A=W - (58I0[0. !*/*\Y/*Z]).
91.<0%4&$#;$/?0 +(-./,HB/<'S5B:H<E4<,HBE&%0FI23H0 //0C@
@HB0&^,HB^&E$& 06C2D:H<0JF#7%4& V+"/:#;<=>&95<+:?.9%5&H10
C@ +,-./@HB0&^,H=(5HH9S, +,-./@HBG9F$S3>B'%&(EIO 304G>0
:#;<+:%2&3>B($IT9SW-((=&. %1. _/X\/X!) /?0+F4$+2?9%0#$.

0&H:?.,HB/<'S8H#EMN< G>0 :#;<+:%2&3>B($IT9S /94&<`;Ja
`&0a +F4$$?; 94/(+@A$0&H3E2<%4&,HB/<'S:H<(4I<=%#<@HBG9F$S
304 E&0>G>0, 3>D%9#<:H<E#.<L=D,%0+H&0HB:J:I0/94&< +,-./
E&0>G>0, 2D%90#$+=(-/$0#$. OD/$?; +:4&0#7:H<b&0G>0C%D0#7
,%0+H&, :#;<G298H<3>BG29@H19&9 2#<$?;3>D% ,%0+H&5B(#%$N0
MN<0#$384+H-./<U&9L$O/7+O8/#$5J0#2 /94K384L$%<O/<,I:"7H1T#:
/94&<+2?9% C2D/94&<CH0#$+>4&? (#$+@A$0&HE('%H3>D%:?.+H&5B8D/<
/I:1̂ 8$+@A$+=(-/$+5D&0?;+5D&0&H (/<+H-./<O/<G>0:#;<G>0 L=D8H<
8&(,HB,I:"@HBE<'S. /&8(&HDKEN02D%9L55H1<%4& (#$+@A$+H-./<:?.
'%H$J(&@HN0T&=&H-/0#$ L$:?.@HBFI(O/<,I:"7H1T#: `N.<(?
/<'S0&H ,.E.>. +@A$PDK$J. 2#<$#;$ +H&'%H5B,15&Hc&0#$MN<EU&,
O/<G>0L$@R55I7#$0#$84/C@.
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./&-,6F#0GHII7D<,

G>0L$EU&,@R55I7#$$?; +@A$:?.9/(H#70#$:#.%C@G29C(4(?L'H
39D< %4&0J>#<80/94KL$%10d80&>/94&<=$#0 L0>D84/'%&(%1$&^
91.<ON;$:I0:?. :#;<$?; +$-./<(&5&00&H:?.G>080+@A$:&EO/<%#8MI =H-/
%#8MI$19(, (&0+01$C@$#.$+/<. G>00J>#<0D&%=$D&384:&<%#8MI. G29
C(4(?'%&(0D&%=$D&:&<%1ee&c (spiritual) +/&+E?9+>9, (?384
5B808.J=H-/M/9=>#<C@+E?9/?0. G>00J>#<=><L=>L$'%&(EIO
:&<+$-;/=$#<, 0J>#< =#$=>#<L=D"HH(, =#$=>#<L=D^&E$&, =#$
=>#<L=D,HB+5D&, 5$0HB:#.<C(4L=D'%&(EJ'#e304E1.<+=>4&$?;+>9.
'$L$G>00J>#<'12%4&+O&E&(&HM5B5#2G>0L=D(?E#$81U&,C2D G29
C(48D/<+0?.9%OD/<=H-/,N.<,&/&^#9E1.<:#;<E&($#;$. G>091.<0D&%=$D&
L$:&<'%&(+=6$3048#%5#2 '%7'4KC@0#7'%&(0D&%=$D&:&<%#8MI:?.
%1.<5#2 5$+H&L=DF-./(#$%4& G>09I'@H(&cK3>B/%0&^.

'%&(0D&%=$D&:&<%#8MIO/<G>0L$>#0TcB$?; 8D/<MK0'%7'I(
2D%9'%&(0D&%=$D&:&<%1ee&c 8&(377O/<"HH(=H-/O/<
,HB+5D& :?.:#2+:?9(,/2?0#$ +E(/C@, (1fB$#;$3>D%'%&(0D&%=$D&
$#;$ 5B+@A$0&H0D&%=$D&:?.$JG>0C@E4K$H0, =H-/MN<0#7+@>?.9$
3@><G>0$?; L=D0>&9+@A$$H0C@+E?9+/<. '%&(0D&%=$D&:&<%#8MI
O/<G>0E(#9$?; 0J>#<$J(&`N.<P>HD&9=>&9@HB0&H. '-/ :-

(*) :JL=D'$L$G>0 '4/9a 0>&9+@A$'$+=6$3048#%5#2,
+@A$'%&(+=6$3048#%3@>0a L=(4a ̀ N.<0J>#<$J'%&(F#.%HD&9L=(4a
(&/?0(&0(&9 =>&9E17F$12 /94&<C(4+'9(?(&04/$, ̀ N.<:I0'$/&5
:H&7C2D2? 5&0EM18184&<a :?.0J>#<3E2<0#$/94K:#.%C@L$:I0@HB+:^
:?.(?'%&(0D&%=$D&5#2.
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(!) :JL=D'$(?518L5+E-./(^?>"HH(:&<+,^ 5$0>D&30DCO
=>#05H19"HH( =H-/5H19^&E8HS:&<+,^ :?.C2D7#ee#81C%D3>D% +,-./
'%&(EB/&2 3>B'%&((?E#$81EIOO/<E#<'(.  E1.<>&(0/$&5&H
0>&9+@A$ V 1̂>@BW  ̀ N.<+@A$:?.H#7H/< 3>B3,H4=>&98J8&+9&%F$
/$IF$ 5$+O&+=>4&$#;$C(4/&55B:H&7'%&(38084&<HB=%4&<
^1>@B3>BE1.<>&(0/$&5&H; >-(8&ON;$(&L$G>0 2D%90&H7KF&
'%&(EIO:&<+$-;/=$#< 3:$,HB+5D& =H-/"HH(.

(X) :JL=D+0120&H>D$ =H-/+Qg/ :?.C(4E(2I>3040#$L$=>&9a
:&< 5$+012@Re=&=$#03>B94I<9&0L$:&<%#8MI$#;$+/<, +F4$0&H
8D/<'I(0J+$12, 0&H8D/<+/&E1$'D&C@:1;<=H-/:J>&9, G295B350
54&9304'$9&05$06C(4C2D, +,-./H#0T&HB2#7O/<H&'&, 0&HC(4(?:?.
O&9E1$'D& =H-/0&HC(4(?:?./94K/& #̂9 : (?@Re=&:?.3@>0L=(4 5$8D/<
3E%<=&+(-/<ON;$ =H-/21$32$U&9L8D/1:"1,> /94&<C(4(?:?.E1;$EI2.

(_) :JL=DG>00>&9+@A$G>0O/<%#8MI$19( =$#0ON;$a
0HB:#.<(? dialectic materialism ON;$(&0(&9=>&93O$< `N.<>D%$
384:JL=D'$+@A$:&EO/<%#8MI 7KF&%#8MI3:$,HB+5D&0#$:#.%C@:#;<
G>0, :J>&9^&E$&L=DEKeE1;$C@G29C(4HDKEN08#% +=>-//94K384+@>-/0
O/<^&E$&.

()) :JL=D'$E(#9L=(4 =#$=>#<L=D"HH( =#$=>#<L=D^&E$&
=#$=>#<L=D,HB+5D&, 5$0HB:#.<E1.<+=>4&$#;$+=>-//94K384L$HK@O/<
,1"?H?8/< EJ=H#7@HB2#7+0?9H81O/<PDK7KF&%#8MI =H-/'%&(EIO:&<
+$-;/=$#<$#;$+/<.

(Z) :JL=D+012'%&(P12@H081 '%&(C(4E(@HB0/7 =H-/
'%&(C(4E(2I>ON;$L$8#%($IT9S HB=%4&<H4&<0&90#7518L5 5$0>&9
+@A$'HN.<'$'HN.<@h^&5. 3:$:?.($IT9S5B+@A$7I8HO/<,HB+5D&
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+=(-/$384G7H&c0&> 06(&0>&9+@A$>K0O/<>1<:BG($C@+E?9
=(2.

(Y) :JL=D+0120&H3O4<O#$394<F1<:%?ON;$G29+H6%L$=(4K($IT9S
L$$&(/#$C,+H&B:?.+H?900#$%4& VE<'H&(+,-./E#$81U&,=H-/'%&(
+@A$"HH(W /#$C(4HDK5#0E1;$5#0EI2.

+:4&:?.$J(&0>4&%$?; 06+@A$0&H+,?9<,/3>D% :?.+H&/&55BEHI@
'%&(C2D%4& '%&(0D&%=$D&:&<%#8MIG29@H&^5&00&H'%7'I(O/<
'%&(0D&%=$D&:&<%1ee&c $#;$'-/(K>+=8I3=4<%10d80&>/#$M&%H
O/<G>0$#.$+/<. E1.<$?;+@A$E1.<:?.,HB+5D&E4<(&L$HK@O/<`&8&$,
+,-./+@A$O/<O%#eEJ=H#7($IT9S:?.7KF&%#8MI+=$-/,HB+5D&. =H-/7KF&
,HB+5D&0#$384@&0.

EJ=H#7E1.<:?.+H?900#$%4& J#!#, $#;$ '%H5B+OD&L50#$+E?9
L=DMK08D/< G29M-/0#$%4& %GK, 3,7F#$)3?0B9EBB5LB13)3?
0B9%IM# >C2":&>N-LM%&'()*+,LB13":&6;?5# %0123GB9.AO,=8&;&#B
>(63D)3?5,7@A=, %0123%GK,><+?D>%BCA,0BM35><+?&#B63DP/;
8&;5,7@A= %0123/?.>@5,7@A=, %0123/4?5,7@A=-LM&/<D!<4.(A
4'EC>B5#,, %01230<Q,#5,7@A=>C2(1+3(M#,-LM&M#4PG-,>#?>C2
0B9%IM#!M3?&#B. .(A4'EC>C26#65&<,&<D$4#5G/'+,G/M3,)3?
5,7@A=%3?. +H&'%H5B+OD&L5`&8&$0#$+F4$:?.0>4&%$?; EJ=H#7($IT9S
3=4<9I'/%0&^$?;, 3:$:?.5B+OD&L5/94&<>K0+260a :?.(#05B+OD&L50#$
%4&+@A$@ĥ &5 :?.(&=>/0($IT9S+>4$E$I0a G29CHD+=8IP>=H-/'%&(
(4I<=(&9O/<PDKL2. /&8(&5BC2D0>4&%MN<+H-./<$?;/?0G29>B+/?92
OD&<=$D&.

7#2$?; ($IT9S0J>#<:JE<'H&(0#7,HB+5D&+E?9+/< G29P4&$
:&<`&8&$:?.,HB+5D&E4<(&+,-./:2E/7($IT9S3=4<%#8MI$19(. +(-./
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+@A$+F4$$?;3>D%/<'S0&HG>084&<a `N.<8#;<ON;$G29($IT9S :?.+@A$+,?9<
'4KE<'H&(bi&9=$N.<bi&9+2?9%$#;$ 5B30D@Re=&E<'H&($?;C2D
/94&<CH0#$.  0&H0HB:J$#;$ 94/(+@A$+,?9<0&H>B+(/+,D/bR$/94&<
C(4HDKEN08#%, 3>B5B+@A$0&H>B+(/(&0E#0+:4&CH :4&$:#;<=>&994/(
5B'J$%c2KC2D2D%98$+/<3>D%.

/&8(&O/9-$9#$/94&<`;Ja ̀ &0a 84/:4&$:#;<=>&9%4& 5,7@A=
&N/<?>N6?$B#5&<D0B9%IM#. 3>B0J>#<8#;<=$D&8#;<8&:J/94&<
C(4(?=%#<%4&5BE1;$EI2><C2D 04/$3845BC2DH#7'%&(,1$&^0#$E#0'H&%
=$N.<04/$. OD/9-$9#$O/</&8(&(?2#<84/C@$?; :-

5,7@A=&N/<?864?L#4<!"7 8/95CP4M-,$B3D$B3? %&',
&4;#>C20B9%IM#!M3?&#B-LM5C%>;#>C2IN%GK, G29@HBc&(,HB+5D&
L=D0>&9+@A$'$'HN'HB>D&E(#9C@. $?;+@A$0&H:JE<'H&(0#7
,HB+5D&.

($IT9S0J>#<9-$9#$5B9N2(#.$L$>#:"1 VRH,!;3RH,-!#!;3
!#W E-784/C@ G29C(4+/-;/+Qjk/84/'JE/$:?.%4& VMD&+O&8730D(O%&
L=D+O&8730D(`D&92D%9, MD&+O&OG(9+E-;/C@065<+/&PD&=4(8&(C@
L=D2D%9!W $?;06+@A$0&H:JE<'H&(0#7,HB+5D&.

5,7@A=D:O#$4#567)>#?%,1+3L,<? A'2?&4;#D:O#0B9%IM#,
=H-/MN<0#7C(49/(7KF&,HB+5D&+/&+E?9+>9, 3(D$?;06+@A$0&H:J
E<'H&(0#7,HB+5D&.

"HH(F&81 =H-/@H&0l0&HcS:&<"HH(F&81:I0F$12+@A$O/<
,HB+5D&, 5,7@A=&SG/M,%3#)3?EBB5O#!' LB13)3?0B9%IM#5#
%GK, V)3?&:W, 3P4$21$O/<0K, +<1$:/<O/<0K, >K0+(?9O/<0K, /BCHa
06O/<0K, 3(D$?; 06+@A$0&H:JE<'H&(0#7,HB+5D& /94&<G5H@>D$
EB2(
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5,7@A=5C VGB9O#E'GP!AW -,&#BD:O#$4#567)>#?4<!"7
3A;#?0BM35%0BCA?&<, F$12:?.C(4(?'%&(,HD/(+,H?9<F$12C=$
+:4&. ,<2,&S$13&#B0BM35%0BCA?&<,>N6?$B#5&<D0B9%IM# +,-./
L=D8$C2D(?'%&(E(7KHcS2D%9'%&(EIO:&<+$-;/=$#<, E4%$L$+H-./<
:?.5B8D/<,HD/(+,H?9<0#$+,-./9I81E<'H&( =H-/+,-./C(480=>I(,H&<
O/<`&8&$ 06,HD/(+,H?9<0#$C(4C2D, (?384+0?.9<</$ O#239D<0#$
8>/2+%>&@HBFI(.

6B7G$4#54;# 5,7@A=-,>7&4<,,C+ >N6?$B#5&<D0B9%IM#.
&N/<?%3#O,90B9%IM# %0123-LM!<4%3?P(M>N39PB!#5O3D-I!<4
!#5$4#5%LS,8&;!<4 !#5&'%/6)3?!<4, .(AA&%3#&'%/6,<+,
)*+,%GK,0B9%IM# %6CA%3?. OD/$?;+:4&0#70&H8#;<8#%+/< +@A$,HB+5D&,
G290&H:JE<'H&(0#7,HB+5D&8&(:?.(?/94KL$7:7#ee#81:&<
^&E$&. +O&C(4+OD&L5,HB+5D&L$7:7#ee#81O/<^&E$&/94&<
MK08D/< 5$MN<0#7(/7F?%180#7,HB+5D&5H1< 5N<C2DEHD&<,HB+5D&
/<'S@>/(ON;$8&(:?.8$5BMK0>%<2D%9`&8&$/94&<CH ,HB+5D&
01+>EO/<+O& 06'-/8#%+O&+/< 0J>#<+=9?979.J7:7#ee#81:&<
^&E$& :?.C2D8H&C%DG29,HB+5D&:?.3:D5H1<. $#.$'-/0&H:JE<'H&(
0#7,HB+5D& O/<($IT9S3=4<9I'@R55I7#$$?;.

5&0P>O/<0&HEJH%52KG>0L$EU&,@R55I7#$/94&<:#.%MN<$?;
+H&C2D,7OD/+:655H1</#$(?'%&(EJ'#e:?.EI2%4& G>03=4<%#8MI$19(
0J>#<+5H1e2D%9 %#m$"HH(:&<%#8MI /94&<0B'%&(+5H1eO/<GH'
HB7&2. %#m$"HH(bi&9%#8MI 0J>#<:4%(:D$ %#m$"HH(bi&9
%1ee&c L$>#0TcB:?.0J>#<:JG>0$?;L=D0>&9+@A$+(-/<$H0.
2#<$#;$+H&8D/<+H4<(-/0#$F4%9G>0 L=D0>#7(?"HH(, =H-/(?%#m$"HH(
bi&9%1ee&c0#$G29+H6%:?.EI2. +H&8D/<3>0"HH(0#$L$HB=%4&<
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@HB+:^ 3(D:?.0J>#<+@A$'4KE<'H&(84/0#$/94KL$+%>&$?;. @HB+:^
'4KE<'H&(+%>&$?; 06(?0&H3>0+@>?.9$%#m$"HH(0#$ =&0384+@A$
%#m$"HH(bi&9%#8MIC@+E?9:#;<$#;$ 5N<C(4E&(&HM:J'%&(+OD&L5/#$
2?84/0#$ L$0&H9I81E<'H&(.

+(-./(?0&H3>0+@>?.9$%#m$"HH(bi&9%1ee&c0#$/94&<
MK08D/<3>B+,?9<,/3>D% 06(?'%&(HDK "HH( =H-/ V,HB'JO/<
,HB+5D&W /94&<+,?9<,/. +(-./HDK"HH(+,?9<,/ E<'H&(065B0>&9
+@A$O/<$4&O9B3O9< =H-/$4&>B/&9 304:I0bi&9. :I0bi&95B:J
'%&(80><0#$C2D G29C(48D/<+E?9+%>&C@ L$0&H0HB:J/94&<:?.
+260:&H00J>#<0HB:J0#$/94K. $#.$'-/0&H:?.@HB+2?n9%062?0#$
@HB+2?n9%06G0H"0#$ @HB+2?n9%062?0#$/?0 /94&<C(4(?:?.E1;$EI2 $#.$+/<.
/&8(&O/%1<%/$L=D:I0'$9/(E>B+%>& :J'%&(E$L5L$E1.<:?.
+H?90%4& V"HH(W 0#$84/C@, G29H?724%$.

EBB5 $13 0B9%IM#

E1.<:?.+H?90%4& V"HH(W EJ=H#7:J0&H3>0+@>?.9$0#$$#;$
/&8(&+>6<MN<E1.<:?.'%H5B+H?900#$<4&9a L$E(#9$?;%4& V%#m$"HH(
:&<bi&9%1ee&cW =H-/ Spiritual Culture E1.<$?;C2D304=>#03=4<
E#5"HH( /#$+0?.9%0#7E#$81U&,:#;<E4%$7I''>=H-/E4%$E#<'( 3>B
+@A$=#%L5O/<^&E$& :I0^&E$&L$G>0 $#.$+/<. =&0384'J%4&
"HH($?;9#<(?'%&(=(&90%D&<O%&</?0=>&93<4=>&9(I( ̀ N.<>D%$384
8D/<$J(&:J'%&(+OD&L50#$:#;<$#;$.

/&55B(?PDK39D<+E?98#;<384:?3H0%4& E1.<:?.+H?90%4& %#m$"HH(
bi&9%1ee&c8&(377O/<^&E$&84&<a $#;$ (?'cB(1FF#.$$&H?.
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O/<384>B^&E$& :J0&H+P93,H40#$+@A$@HB5J/94K3>D%/94&<
3,H4=>&9:#.%G>0, :JC(+H&5B8D/<+OD&+0?.9%OD/<0#7<&$$?;2D%9
/?0+>4&?

/&8(&O/8/7%4&  0&H0HB:J+F4$$#;$9#<C(4+,?9<,/MN<O$&2
:?.5BF4%9G>0C2D. (1=$J`;JL$7&<0Hc? 9#<+@A$0&H+P93,H4/#$P12
5&0%#8MI@HBE<'S O/<E1.<:?.+H?90%4& V"HH(W =H-/,HB+5D&C@+E?9
/?0. (1FF#.$$&H?.7&<'cB +P93,H4 '%&(380E&(#''?HB=%4&<
^&E$&, EHD&<'%&(+0>?92F#<HB=%4&<^&E$&ON;$(&L=(4 /94&<C(4
8H<8&(@HBE<'S3=4<,HB^&E$&O/<8$ :?. @HBE<'SL=DH#0PDK/-.$
/94&<+/&F?%18O/<8$+/<+@A$+21(,#$:?+2?9%. ,HB^&E2&O/<
384>B^&E$&(4I<:J@HBG9F$S 304G>0:#;<G>0+@A$E4%$H%(, 384
(1FF#.$$&H?.:J+,-./'cBO/<8#% +@A$'cBa C@.  EHI@'%&(%4& <&$
(1FF#.$$&H?.F$12$?; 9#<C(4MN<O$&2:?.5B+H?90C2D%4& V<&$+P93,H4
%#m$"HH(:&<%1ee&cHB=%4&<F&81O/<E&0>G>0W.  '%&(
P12,>&2/#$$?; :JL=D($IT9SH4%((-/0#$C(4C2D 3(D384L$%<O/<PDK:?.
/94KL$^&E$&+2?9%0#$. '%&(380390(?/94&<HI$3H< L$%<^&E$&
+2?9%0#$ 5$:B+>&B%1%&:0#$L=D̀ &8&$2K. +(-./+@A$+F4$$?;+E?93>D%
5B+@A$PDK:J'%&(+OD&L5/#$2?HB=%4&<F&81$#;$ 9#<C(4(?>4K:&<:?.5B+@A$
C@C2D.

+,-./0&HO5#2+E?9`N.< E1.</#$+@A$+E$?92O/<G>0 OD/$?; +H&5B
8D/<:J'%&(+OD&L5 L$E1.<:?.+H?90%4& V"HH(W 0#$L=DMK08D/<5H1<a.
/&8(&O/HD/<L=DE$L50#$/94&<'H7MD%$=H-/+,?9<,/L$@HB+26$
84&<a 2#<84/C@2#<$?; :

(*) "HH( +@A$E1.<+2?9%0#$0#7E1.<:?.+H?90%4&,HB+5D&. +H&/&5
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5B35<OD/+:655H1<//0C@C2D2#<$?; '-/ :-
0. 8#%"HH(F&81 =H-/@H&0l0&HcS3=4<"HH(F&81:#;<(%>

$#;$'-/ 0&9O/<,HB+5D& (Physical body of God).
O. 0o"HH(F&81/#$L=e491.<3>B+f?97O&2 $#;$'-/ 518O/<

,HB+5D& (Spiritual body of God).
'. =$D&:?.O/<($IT9S/94&<MK08D/<8&(0oO/<"HH(F&81 $#;$

'-/ OD/+H?90HD/<O/<,HB+5D& (Demand of God).
<. P>:?.($IT9SC2DH#75&00&H:J=$D&:?.O/<8$ $#;$'-/ E1.<:?.

,HB+5D&G@H2@HB:&$/J$%9L=D (Supply of God).
,HB+5D&L$>#0TcB+F4$$?;+@A$E1.<E1.<+2?9%0#$ 0#7E1.<:?.+H?90%4&

V"HH(W L$,HB,I:"^&E$&. "HH(=H-/,HB+5D&L$>#0TcB$?; 8D/<
+@A$O/<E&0>, 5B+@A$O/<^&E$&C=$G29+f,&BC(4C2D. MD&+012
+@A$O/<^&E$&C=$ON;$(&G29+f,&B3>D% 8D/<+@A$,HB+5D&+0p =H-/
"HH(+0p, '-/C(4E&(&HM5BF4%9G>0C2D +,H&B+@A$PDK:J'%&(
380390+E?9+/<. 0&H:?.,I:"7H1T#:+H?90E1.<$?;%4& V"HH(W L$OcB
+2?9%0#$0#7:?.+,-./$($IT9S+=>4&/-.$+H?90E1.<$?;%4& V,HB+5D&W $#;$
C(4+@A$O/<3@>0/BCH, 3>BC(4:JE1.<$#;$L=D0>&9+@A$'$>B/94&<
C@C2D+>9.

(!) "HH( L$,I:"^&E$&. +(-./0>4&%8&(=>#03=4<,I:"
^&E$& 'J%4& V"([(W L$U&T&7&>? 94/(+>6<MN< O/<:I0E1.<
:I0/94&<G29C(4+%D$/BCH, 3>B374<//0+@A$ _ @HB+U: '-/ :-

0. 8#%"HH(F&81=H-/@H&0l0&HcS8&("HH(F&81:#;<=(2
+H?90%4& EU&%"#((S.

O. 0oO/<"HH(F&81:#;<=(2 +H?90%4& E#55"#((S.



90 !""#$%#&'            ()*+,(- !.*#/0#1' 234 !0#5$($&6

'. =$D&:?.O/<($IT9S8&(0oO/<"HH(F&81 +H?90%4& @l1-
@R881"#((S.

<. P>:?.C2DH#75&00&H:J=$D&:?. +H?90%4& %1@&0"#((S.
:#;< _ @HB+U:$?; H%(+H?902D%9'J+,?9<'J+2?9%%4& "#((S,

L$U&T&7&>?. :#;< _ @HB+U:$?; >D%$384+@A$8#%"HH(F&81 =H-/
ON;$/94K0#7"HH(F&81 C(4+@A$O/<^&E$&C=$ =H-/ON;$/94K0#7($IT9S
F&81,#$"SI (race) C=$+>9. =>#0+0cqS+0?.9%0#7'J%4& V"#((SW $?;
+@A$E1.<:?.LFD304:I0'$L$G>0 :#;<+:%2&3>B($IT9S, 3(D0HB:#.<304
E#8%S+2H#5f&$G29@H19&9. V"#((SW $?; (?'%&(=(&9/94&<+2?9%0#$
3>B:J=$D&:?.84/($IT9S/94&<+2?9%0#$ 0#7E1.<:?.+H?90%4& V,HB+5D&W.

(X) "HH( O/<"HH(F&81. :4&$5B+=6$C2D+/<3>D%%4& "HH(
L$ _ @HB+U:, =H-/ _ '%&(=(&9, 2#<:?.0>4&%(&3>D%L$OD/
(*) 3>B (!) $#;$ +@A$ 8#%"HH(F&81O/<"HH(F&81 (nature of
nature). +@A$E(7#81O/<"HH(F&81. +,H&BfB$#;$ V"HH(W 5N<+@A$
O/<0>&<O/<E&0>G>0, C(4/&5374<390+@A$O/<^&E$&C=$=H-/
($IT9S,%0C=$G29+f,&B MD&9#<374<390/94K 06+@A$'%&(G<4O/<
PDK374<390$#;$+/<; $#.$C(4LF4"HH(:?.3:D5H1< :?.E&(&HMF4%9G>0C2D.
'cB(1FF#.$$&H?.O/<384>B^&E$&9#<:J0&H+P93,H4"HH( C@L$
>#0TcB:?.374<390+@A$^&E$&O/<8$a. 91.<0%4&$#;$ 9#<(?0&H
908$O4(PDK/-.$ %4&^&E$&O/<8$2?=H-/MK08D/<384bi&9+2?9%. <&$
(1FF#.$$&H?.F$12$?; 3(D5B:J0#$L=D+86(G>0 06C(4(?:&<:?.5BF4%9G>0
L=DH/2C2D, +,H&B9#<C(4MN<O$&2(&8Hr&$:?.+H?90%4& V"HH(W =H-/
V,HB+5D&W C@C2D+>9.
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(_) "HH( '-/ :I0E1.<  "HH('-/ V:I0E1.<W C(490+%D$E1.<L2
3(D384E1.<:?.+H&+H?900#$%4& `&8&$ =H-/ (&H 8&(:?.,I:"7H1T#:
+H?90. (?PDK,K20#$:#.%C@%4&`&8&$$#;$ +@A$OD& N̂0 =H-/'4K@H#70#$0#7
,HB+5D&. 0&H,K2+F4$$#;$ +@A$0&H:J>&9'4&O/<,HB+5D&><C@
5$=(2E1;$ G29PDK:?./D&<8#%%4&$#7M-/,HB+5D&$#;$+/<. 0&H0>4&%+F4$
$#;$94/(=(&9'%&(%4&,HB+5D&(1LF4 VE1.<:I0E1.<W, '-/ 9#<(?7&<E1.<
:?.(1LF4,HB+5D& 3>B/94K$/0+=$-//J$&5O/<,HB+5D&, ,HB+5D&+>9
MK0>2HB2#7><(&+@A$'4K3O4<0#7'%&(F#.%=H-/`&8&$, OD/$?; +=(-/$
0#7'$:?.HDK5#0384'%&(2?0#7'%&(F#.%, C(4HDK5#0E1.<:?./94K+=$-/'%&(
2?'%&(F#.%. +O&C(4HDK5#0H%(E1.<:#;<E&( '-/'%&(2? '%&(F#.% '%&(
/94K+=$-/'%&(2?3>B'%&(F#.%+OD&2D%90#$ +,-./+@A$ VE1.<:I0E1.<W (all
thing) 5H1<a. +O&C2D:JL=D,HB+5D& =H-/"HH( +@A$E1.<:?.C(4E(7KHcS
(perfect). +(-./C(4E(7KHcS 06+@A$,HB+5D&:?.91.<L=e4=H-/3:D5H1<C@
C(4C2D.

`&8&$$#;$ '-/ /$IU&'O/<,HB+5D& E4%$:?.(?C%D+,-./0&H
:2E/7 =H-/>/<2?0#7 ($IT9SPDK0>D&>/<2?0#7,HB+5D&. `&8&$5N<
'-/7:+H?9$ 3>BOD/E/7C>4,HD/(0#$C@L$8#% :?.,HB+5D&5#2ON;$=H-/
E4<(& +,-./:2E/7'$O/<,HB/<'S7&<'$ L$7&<G/0&E 7&<
0Hc?. OD/$?; +,-./0&H'#2+>-/0 =H-/ V0>#.$0H/<W ($IT9S C@+@A$
'$O/<,HB+5D&G29M&%H. 2#<$#;$ ̀ &8&$=H-/(&H 5N<E&(&HM=H-/
0>D&:J0&H:2E/7 3(D3047I''>+F4$,HB+9`K'H1E8S =H-/,HB-
,I:"+5D& :#;<04/$384+@A$,HB^&E2& 3>B+@A$,HB^&E2&3>D%. 384
`&8&$C(40>D& =H-/C(45J+@A$:?.5B:J0&H:2E/784/,HB+5D&+/<.
+,H&BfB$#;$ +(-./0>4&%/94&<8H<C@8H<(&068D/<0>4&%%4& `&8&$
06'-/"HH( =H-/,HB+5D&E4%$=$N.< `N.<0J>#</94KL$HK@O/<0&HE/7C>4
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($IT9S =H-/ >/<2? 0#7($IT9SPDK0>D&>/<2?84/"HH(B=H-/,HB+5D&
2#<:?.0>4&%(&3>D%.

`&8&$L$@R55I7#$$?; 0J>#</94KL$HK@O/<E<'H&( :?.0J>#<
HB7&2/94K:#.%C@:#;<G>0. E<'H&(0J>#<+@A$%10d80&>+H-;/H#<O/<
G>0(&+H-./9a C(4(?:?:4&%4&5BE1;$EI2. L'Ha 06,&0#$(/<L$3<4:?.
%4& (#$/94K$/0+=$-//J$&5=H-/'%&(E&(&HMO/</<'S0&HG>0
84&<a O/<($IT9S/94&<C(4(?@Re=&. :#;<$?; +,H&B%4& 6?$B#5,<+,
$13&#B/3?(CB9L4;#?5,7@A=&<D3'>E'0/)3?0B9%IM# LB13)3?
EBB5 >C26;?33&5#-,B:G)3?J#!#, +,-./0&H:2E/7($IT9S,
'#2+>-/0($IT9S, =H-/><G:T($IT9S ,HD/(0#$C@L$8#%. %B#I9
%3#O,96?$B#5P(M 8!;.(A4'EC%(CA4%>;#,<+,. ,<2,$13 &#B5C
EBB5 LB130B9%IM# >C28>MIB'? -LM":&!M3?&<,%6CA>C.

$?.3=>B'-/OD/:?./&8(&0>4&%%4& G>080/94KL$EM&$B'#7O#$
MN<O$&2:?.5B8D/< VH70#$,>&< 3>0"HH(0#$,>&<W /94&<C(4(?
:&<=>?0+>?.9<. +H&5B8D/<:J+F4$$?;0#$+H-./9C@ 5$0%4&'4KE<'H&(
:I0bi&95B(?"HH(:?.3:D5H1< /94&<+,?9<,/0#$+E?9:? MD&O-$0HB:J
3040#$ /94&< VQR$84/QR$, 8&84/8&W E-7C@3>D% G>0$?;065B(?̀ &8&$
:?.3908#%(&5&0,HB+5D& +,1.(+81((&091.<ON;$C@/?0 5$(?`&8&$
+86(C@:#;<G>0/94&<3$4$/$. %1"?0&H VQR$84/QR$, 8&84/8&W $#;$
(?C%DEJ=H#7,HB+5D&LFD304($IT9S384bi&9+2?9%+:4&$#;$. ($IT9SC(4(?
:&<:?.5BLFD%1"?0&H$?;+>9.

()) "HH( '-/ E1.<:?.0J>#<C(4C2DH#7'%&(+@A$"HH(. L$G>0
@R55I7#$$?; "HH(=H-/,HB+5D& 0J>#<MK0+=9?979.J G29$;J(-/O/<
($IT9S:?.0J>#<7KF&%#8MI. 0J>#<+@A$E1.<:?.MK00>7+0>-./$L=D>#7C@
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G29($IT9SPDK+=6$3048#% 3>B8D/<0&H5B8&(L501+>EO/<8#%, 384
0J>#<HD/<L=D,HB+5D&F4%9. +(-./+O&8D/<0&H5B8&(L58#% +O&(?
8#%+/<+@A$,HB+5D&+E?9+/<. +(-./(?%10d80&>+012ON;$ +O&+H?90=&
,HB+5D&/?0/<'S=$N.< L$'%&(>B+(/+,D/bR$, Ǹ.<C2D304,HB+5D&/<'S
:?.+O&+=9?979.J3>B0>7+0>-./$/94K$#.$+/<. $?;'-/'%&(C(4+@A$"HH(
=H-/'%&(/9I81"HH(/94&<91.< :?.E1.<:?.+H?90%4&,HB+5D& 0J>#<C2DH#7
5&0($IT9S. OD/$?;+/< C2D:JL=D,HB+5D& +@s2f&00&H>/<2?0#7($IT9S
G29:JL=D>#:"1%#8MI$19( :?.7KF&'%&(EIO:&<+$-;/=$#< +012ON;$3>B
+5H1eON;$ +86(G>0:#.%C@=(2.

>#:"1%#8MI$19( C2D+@A$F$%$L=D+0120&H394<F1<HB=%4&<F&81
:?.+H&+H?900#$%4& E<'H&(, MN<O$&2:?.+@A$%10d80&>M&%H 9-2+9-;/
+H-;/H#<+=>-/'%&(E&(&HMO/</<'S0&HG>0:I0F$125BHB<#7C2D
2#<:?.:I0'$C2D+=6$0#$/94K3>D%L$7#2$?;. $?.3=>B'-/0&H0HB:J3>B
P><&$O/<`&8&$ :?.0HB:J=$D&:?.O/<8$C2D/94&<2?:?.EI2 L$0&H
H#7LFD,HB+5D& +,-./0&H:2E/7($IT9S3>B><G:T($IT9SPDKE/7C>4
80 ,HD/(0#$C@L$8#%. 2#<$#;$ +,-./0&H:?.($IT9S+H&5B+@>?.9$0>#7
C@+@A$:?.G@H2@H&$O/<,HB+5D& 5$C2DH#7E#$81U&,:?.3:D5H1<+@A$
H&<%#>$#;$ +H&5B8D/<(/<><C@9#<E1.<:?.+H?90%4&%#8MI$19( =H-/
V%#m$"HH(:&<%#8MIW :?.+H&0J>#<7KF&0#$91.<0%4&,HB+5D&$#.$+/< %4&
+@A$E1.<:?.8#;<O%&<0?20#;$/94K HB=%4&<+H&0#7,HB+5D&. :JL=D+H&
+0>?92,HB+5D&:?.3:D5H1< 3>B8#;<8#%+/< +@A$,HB+5D&+E?9+/<.

+H&5B8D/<'D$L=D,7%4& V%#m$"HH(:&<bi&9%1ee&cO/<
,HB+5D&W =H-/:?.+H?900#$E#;$a +,?9<,9&<'S+2?9%L$:?.$?;%4& V"HH(W
$#;$ C2DEKe=&9C@C=$=(2. ($IT9S(#%3843>0+@>?.9$%#m$"HH(
:&<%#8MI 0#$/94&<5H1<5#< C(4(?=9I2. 0&H3>0+@>?.9$$#;$0HB:J
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0#$ 3(D0HB:#.<HB=%4&<'4KE<'H&(:?.0J>#<H70#$/94K377E<'H&(
+96$. :JC( 5N<C(4(?0&H3>0+@>?.9$%#m$"HH(:&<%1ee&c 8&(
377O/<,HB+5D&0#$+E?9+>9, :#;<:?.L$E$&(H7$#;$ 06(?0&H+/49F-./
,HB+5D&0#$C(4=9I2=94/$ 8>/2+%>&:?.(?'%&(0>#%,  +(-./+@A$
+F4$$?; P>:?.C2DH#706'-/ `&8&$L$HK@>#0TcBO/< V@ŝ &53=4<%#8MI
$19(W C2D:J0&H(/(F&%G>0L=D(N$+(& L$'%&(EIO:&<+$-;/=$#<
(&0MN<0#70>D&+=9?979.J5H19"HH(/#$2?<&(O/<^&E$&3840&>
04/$ L=DEKeE1;$C@.  OD/$?; C2D:JL=D($IT9S5J8D/<H#7+/& VE<'H&(
/#$9-2+9-;/W +@A$H&<%#>L$0&H0HB:J+F4$$#;$5&0,HB+5D& /94&<
9I81"HH(3:D.  2#<$#;$ +H&5B8D/<O%$O%&90#$84/C@ L$0&H:?.5B
HDK5#0 3>BC2D(?%#m$"HH(:&<%1ee&c/#$3:D5H1< +,-./P>H&<%#>
/#$8H<0#$OD&(5&0:?.3>D%(&.

4<Q,EBB5>#?TU#A4'VV#W

'J%4& V%#m$"HH(:&<bi&9%1ee&cW $?; +@A$'J:?./&55B
8?'%&(=(&9C2D38084&<0#$/94&<C(4$4&+F-./. $#0^N0T&8B%#$80
0#78B%#$//0 068?'%&(38084&<0#$C@/94&<=$N.<a 3>D%384%4&
,%0C=$7KF&%#8MI(&0$D/90%4&0#$/94&<CH. PDK̂ N0T&/94&<3P$L=(4
0#73P$+04& 065B8?'%&(O/<'Ja $?;C@'$>B:&<.  PDKHDK^&E$&
/94&<2? 0#7PDKHDK̂ &E$&/94&<+@A$,1"?H?8/<065B91.<8?'%&(38084&<0#$
C0>>17.  $?;+@A$O/<"HH2&:?.EI2O/<0&H8?'%&(=(&9O/<'J,K2
384>B'J `N.<,/5B:H&70#$C2D/94K3>D%.

908#%/94&<+F4$ 'J%4& E%HH'S. F&%8B%#$80:?.M-/^&E$&
/94&<8B%#$80 5BM-/%4&+H-./<E%HH'S$?;+@A$+H-./<^&E$& +@A$:?./94K
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O/<,HB+5D& 2#<$#;$8D/<+@A$+H-./<:&<bi&9%1ee&c, C(4LF4bi&9%#8MI.
384,%08B%#$//0 G29+f,&B,I:"7H1T#:5BL=D'J/"17&9C@/?0
:&<=$N.< `N.<+@A$0&HO#239D<0#$. +O&5B/"17&9%4& E%HH'S=(&9
MN<'%&(E(7KHcS2D%9HE/H4/9:&< HK@ +E?9< 0>1.$ HE E#(P#E
F#;$+>1^ =H-/+@A$O/<:1,9S, (#$+@A$'%&(EIO:&<+$-;/=$#<, +@A$
0&(&H(cSF#;$@HBc?8:&<+$-;/=$#< 2#<$#;$5N<8D/<5#2+@A$+H-./<bi&9
%#8MI (materialism) =&LF4+H-./<bi&9%1ee&c (spiritual) C(4.
84/+(-./+@A$+H-./<+=$-/C@0%4&$#;$ '-/ +/&F$B0&(&H(cS:I0F$12
C2D, C(4%4&5B+@A$/94&<($IT9S=H-//94&<E%HH'S, (?518 EB/&2-E%4&<
-E<7 5&0E1.<+=>4&$#;$ 5N<5BM-/%4&+@A$+H-./<:&<bi&9%1ee&c.

PDK(?0&H^N0T&3P$L=(4 `N.<+@A$+H-./<%1:9&^&E8HS:&<%#8MI"&8I
065BM-/%4&E%HH'SC(4LF4%#8MI"&8I, 8D/<5#2+@A$+H-./<O/<%1ee&c,
PDK(?0&H^N0T&3P$+04& G29+f,&Bbi&98B%#$//05B/"17&9%4&
E%HH'S+@A$+H-./<+0?.9%0#7$&("HH(065H1< 384=%#<P>/94&<+2?9%0#7
'%&(+/H62/H4/9:&<%#8MI '-/:&<8& =K 5(K0 >1;$ 3>BP1%=$#<,
2#<$#;$ 8D/<5#2+@A$+H-./<bi&9%#8MI, =&LF4+H-./<:&<bi&9%1ee&cC(4.

PDKM-/^&E$&/94&<,1"?H?8/< C(4(?@Ree&:&<"HH(/#$MK08D/<
:?.+H&+H?900#$%4&,%08&E?8&E& 9&9(?9&9(& $#;$M-/%4&E1.<84&<a
EK<EI2/94K+,?9<3'4E%HH'S, $1,,&$06+@A$E%HH'SF$12=$N.<2D%9
+=(-/$0#$, 2#<$#;$ E%HH'S06MK05#2+@A$+H-./<bi&9%1ee&c. E4%$
,I:"7H1T#:PDK'<304+H?9$065B/"17&9C@L$:J$/<%4& E%HH'S06'-/
0&(&H(cSO/<($IT9S0J>#<E/< 0J>#<E&( =H-/0J>#<E17 0J>#<
HD/9068&(, +:4&$#;$+/<, 2#<$#;$ 5N<+@A$+H-./<:?.+$-./<2D%9%#8MI =H-/
+$-;/=$#<; 5N<5#2+@A$+H-./<bi&9%#8MI. E4%$+H-./<$1,,&$$#;$+21$0#$
'$>B:&< /94K0#$'$>BHB2#7, C(4LF4+H-./<+2?9%0#$ 3>BC(4LF4+H-./<
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:?.ON;$/94K0#7%#8MI=H-/+$-;/=$#<.
5&08#%/94&<$?; +H&5B+=6$C2D%4& ,%0:?.(?518L5/94KL$HB2#7

84&<a 0#$ 94/(8?'%&(=(&9O/<'Ja +2?9%0#$ L$>#0TcB:?.
38084&<0#$ MN<0#7E#7E$0#$. 2#<5B908#%/94&</?0E#0+H-./<=$N.<
'-/ '%&(=(&9O/<E#e>#0TcS0&<+O$L$^&E$&'H1E+8?9$, 8&(
:?./&8(&C2D+'9@HBE7(&.

'H1E8^&E$10F$,%0=$N.< /"17&9%4& 0&<+O$+@A$E#e>#0TcS
O/<7#$C2ON;$E4KE%HH'S. $?;+=6$C2D%4& (?518L5/94&<%#8MI$19((4I<
'%&(EIOL$E%HH'S 8&(:?.E/$0#$C%D/94&<CH.

'H1E8^&E$10F$,%0=$N.< +'9/"17&9MN<0#7%4& 0&<+O$
+@A$E#e>#0TcS0&H374<+O832$HB=%4&<($IT9S0#7E%HH'S G29M-/
+/&O?2/#$O%&<+@A$+ED$+O8. 3(D/94&<$?;069#</94KL8D/1:"1,>O/<
'%&(HDKEN0bi&9%#8MI.

'H1E8^&E$10F$,%0=$N. <  /"17&9%4&  &#?%),$13
6<V/<&@W=8L;?&#B%6CA6/9OC4'! %0123O;4A./&-LMB3(I#&$4#5
%)M#-IX'(LB1334'OO#. $?;+@A$'J/"17&9:?.L'Ha /&5+OD&L5C2D:#$:?
%4& +@A$0&HMK08D/<3040&H:?.5B+@A$+H-./<:&<bi&9%1ee&c=H-//94K
+=$-/'%&(>4I(=><L$%#8MI.

EJ=H#7/&8(&+/<$#;$ HDKEN0%4& HK@0&<+O$ '-/E#e>#0TcS3=4<
0&H8#2+E?9`N.< V8#%0KW  +ED$9-$O/<0&<+O$ +:4&0#78#%/#0TH I
(C/). +ED$O%&< '-/0&H8#28#% I (C/) =H-/ V8#%0KW $#;$+E?9 L=D
@H&^5&0 I (C/) =H-/ V8#%0KW /#$$#7C2D%4&+@A$0&H0HB:J/#$
@HB+EH1r:?.EI2O/<,HB+9 K̀'H1E8S:?.E>BF?%18O/<8#%+/< +,-./+=6$304
PDK/-.$.

L<4-I)3?Y#6,#>7&Y#6,#63,-LM>N/#A$4#5%LS,8&;
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!<4 (selfishness), L=D:J>&9'%&(HDKEN0%4&(?8#%0KO/<0K (egoism),
L=D:J>&9'%&(HDKEN0:?.+@A$C@L$:J$/<+OD&OD&<8#% (egoistic idea)
2D%90#$:#;<$#;$.  2#<$#;$ 0&<+O$06'-/E#e>#0TcS3=4<=#%L5O/<
^&E$&:I0^&E$&$#.$+/<. ^&E$10:?.2? O/<^&E$&C=$068&(
8D/<C(4(?8#%+@A$O/<8#%+/<, MD&5B(?8#%0#$7D&< 068D/<+@A$8#%O/<
,HB+5D&, =H-/O/<"HH(, =H-/O/<"HH(F&81, G29C(4:J8$+@A$
G5H@>D$"HH(F&81 2#<:?.0>4&%(&3>D%.

$?.3=>B O/L=D,15&Hc&2K+M12%4& 'J,K2'J+2?9%0#$, =H-/
E#e>#0TcS/#$+2?9%0#$, 069#</&5MK08?'%&(=(&9C2D84&<0#$=>&9
:&< =H-/=>&9HB2#7 3>D%384'%&(HDKEN0 =H-/'%&(+OD&L5L$
E1.<$#;$ O/<7I''>$#;$a +@A$'$a C@. 2D%9+=8I$?;3=>B /&8(&
5N<O/L=D8#;<OD/E#<+08C%D04/$%4& E1.<:?.+H?90%4& V%#m$"HH(:&<bi&9
%1ee&cW $#;$ (?0&H8?'%&(:?.38084&<0#$C@=>&9:&< /94&<C(4
$4&+F-./ '-/MN<0#7O#239D<0#$:?+2?9%.

7#2$?; +H&5J+@A$:?.5B8D/<L=D'J5J0#2'%&( 304'Ja $?;  +,-./
'%&(+OD&L5/#$2?84/0#$L$0&H:?.5B:J0&H3>0+@>?.9$E1.<$?;3040#$,
G29M-/+/&P>:?.5B,N<C2D L$>#0TcB:?.8H<0#$OD&(0#7%#8MI$19(
G29@HB0&H:#;<@%<, 2#<84/C@$?; :-

(*) %#m$"HH(:&<%1ee&c $#;$ '-/=$:&< =H-/%1"?:?.
($IT9S5B+OD&MN<"HH(=H-/,HB+5D&. 0>4&%G29+f,&B 06'-/ %1"?:?.
($IT9S5B:J0&9O/<8$ L=D+@A$E4%$=$N.<O/<0&9"HH( =H-/0&9
,HB+5D& +E(/C@. $#.$'-/0&H:JL=D($IT9SC2DH#7E1.<:?.2?:?.EI2:?.($IT9S
'%H5BC2DH#7.

(!) %#m$"HH(:&<%1ee&c '-/E1.<:?.5B:JL=D($IT9S=(2
@Re=&/#$+0?.9%0#7`&8&$ :?.0J>#</94KL$HK@O/<E<'H&( /#$+@A$
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%10d80&>M&%H O/<G>0L$@R55I7#$. =H-/L$HK@/-.$a $&$&F$12.
(X) %#m$"HH(:&<%1ee&c '-/%1"?0&H%1"?+2?9% :?.E&(&HM

HB<#7OD/O#239D<$&$&F$12 L$=(4K($IT9S$&$&F&81 3=4<9I'@R55I7#$.
+F4$@Re=&0&H>20J>#</&%I"C(4EJ+H65 +@A$8D$.

(_) %#m$"HH(:&<%1ee&c +@A$+=(-/$9&t4&+F-;/O/<
E<'H&(L$G>0 C(4%4&5B+@A$E<'H&(>#:"1, =H-/E<'H&(+762+8>62
+F4$@Re=&+H-./<21$32$=H-/@HBG9F$S +@A$8D$.

()) %#m$"HH(:&<%1ee&c 5B:JG>0$?; L=D@H&^5&0
$&9:I$3>B0HH(0H L=D'<(?/94K384712&0#77I8H.

(Z) %#m$"HH(:&<%1ee&c (?%#8MI@HBE<'S:J>&9'%&(
+=6$3048#% O/<'$:I0'$L=D=(2C@5&0G>0.

(Y) %#m$"HH(:&<%1ee&c '-/=$:&<:&<+2?9%:?.5B(?
0&H0HB:J/#$MK08D/<:&<%1ee&c O/<($IT9S:I09I' :I0E(#9 :I0
+F-;/F&81.

(u) %#m$"HH(:&<%1ee&c '-/E1.<:?.8D/<+'?9<'4K0#$C@0#7
%#m$"HH(bi&9%#8MI, +,-./'%7'I('%&(0D&%=$D&:&<%#8MI O/<
($IT9S(1L=D+012+@A$,1TON;$(&.

+,?9<+:4&$?; 06$4&5B+@A$0&H+,?9<,/3>D% :?.+H&5BHDK5#00#$%4&
%#m$"HH(:&<%1ee&c$#;$ '-/%#'`?$:?.E&(&HM@g/<0#$,1THD&9
:I0F$12 /#$5B+012ON;$304($IT9S 5&00&H:JP1284/E1.<3%2>D/(
=H-/+0?.9%OD/< +F4$ ,HB+5D&, "HH(, "HH(F&81, ($IT9S2D%90#$
+/<, %#8MI:?.@HB21TrSON;$2D%90&H'D$'%D&L$9I'/%0&^ @H(&cK 3>B
v>v.

+,-./+OD&L5'%&(38084&<HB=%4&< %#m$"HH(:&<%#8MI 0#7
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%#m$"HH(:&<%1ee&cL=DF#2+5$91.<ON;$ +H&/&55B+:?970#$2K+@A$
'4Ka C2D2#<84/C@$?; :-

(*) 2$8H?:?.+H4&HD/$9#.%9I 8&(C$:S'>#7 8&(7&HS +@A$
%#m$"HH(:&<%#8MI =H-/:&<+$-;/=$#<, 8H<0#$OD&( 2$8H?:?.:J
'%&(+96$E<7 +F4$:?.C2DH#7+(-./0D&%+OD&C@L$G7EMS +@A$%#m$"HH(
:&<%1ee&c.

(!) 0&H+8D$HJ:?.+H4&HD/$(?/&0&H+=(-/$>1<MK0+t?.9$=H-/
@s^&5+(&+=>D& +@A$%#m$"HH(:&<%#8MI, 0&H+8D$H#7:?.+9-/0+96$
F2FD/9+=(-/$8D$E$8D/<>( :J518L=DE<7><C@ $?;+@A$%#m$"HH(
:&<%1ee&c.

(X) 0&H01$/94K=>#7$/$ +,-./HE/H4/92D%90&H7JHI<7J+H/
/94&<QiI(+Qj/9$?; +@A$%#m$"HH(:&<%#8MI, 0&H01$/94K=>#7$/$
+,?9<+,-./E&(&HM:J<&$O/<,HB+5D&=H-/=$D&:?.O/<($IT9S 8&(
0o"HH(F&81 $?;+@A$%#m$"HH(:&<%1ee&c. 0>4&%L=DE#;$:?.EI2
060>4&%%4& 0&H01$2?/94K2? +@A$%#m$"HH(:&<%#8MI, 0&H01$/94K,/2?
$?;+@A$%#m$"HH(:&<%1ee&c.

(_) 0&HE(HE+,-./P>:&<0&(&H(cS =H-/'%&((#.$'<O/<
%<^SE0I>$?; +@A$%#m$"HH(:&<%#8MI, E4%$0&HE(HE+,-./E-784/
0&H+21$:&<O/<($IT9S/94&L=DO&28/$><C2D5$0%4&5B+OD&MN<
,HB+5D&, =H-/+,-./(?0&H+OD&MN<,HB+5D& =H-/7H("HH(O/<($IT9S
/94K+E(/$#;$ +@A$%#m$"HH(:&<%1ee&c.

()) 0&H/9&0C@E%HH'S :?.+86(C@2D%9E?EHH3E<+E?9<
3,H%,H&%$#;$ +@A$%#m$"HH(:&<%#8MI, 0&H/9&0C@E%HH'SF$12
:?.(?'%&(=(&9+@A$'%&(EB/&2 E%4&< E<7, =H-/:?.E&(&HME/$
L=DHDK5#0+7-./E?EHH3E<+E?9</#$3,H%,H&%$#;$+E?9G29+H6% $?;+@A$
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%#m$"HH(:&<%1ee&c.
(Z) >#:"10&H+(-/< :?.(?+58$&H(cSL$0&H2K2`#7+/&

@HBG9F$SO/<PDK/-.$ (&+@A$O/<8#%G29%1"?+HD$>#7397'&9$#;$+@A$
%#m$"HH(:&<%#8MI. E4%$>#:"10&H+(-/< :?.(4I<EHD&<E#$81ON;$L$G>0
G29C(4'J$N<MN<@HBG9F$SO/<8$+/<$#;$, MD&=&0+@A$E1.<:?.(?/94K,
$#;$+@A$%#m$"HH(:&<%1ee&c.

(Y) 0&HF4%9+=>-/E<+'H&B=SPDK2D/9,#m$& +,-./`-;/+O&+/&
(&+@A$,HH',%0O/<8#%$#;$ +@A$0&H'D&, +@A$%#m$"HH(bi&9
%#8MI. E4%$0&HF4%9+=>-//94&<7H1EI:"1wL5 3>B8H<8&('%&(
(4I<=(&9O/<"HH( =H-/O/<,HB+5D& $#;$+@A$%#m$"HH(:&<
%1ee&c.

(u) 0&H^N0T&,HB^&E$& =H-/0&H7%FL$,HB^&E$&
068&( +,-./+@A$EB,&$/&F?, =H-/E-./@HBG9F$SO/<8$L$/$&'8
$#;$+@A$%#m$"HH(:&<%#8MI. E4%$0&H N̂0T&=H-/0&H7%F +,-./90
EM&$B:&<%1ee&cO/<8$L=DEK<ON;$8&(3$%:?.,HB+5D&C2D%&<C%D
$#;$+@A$%#m$"HH(:&<%1ee&c.

 (\) 0&H5#2,1(,S,HB'#(U?HSO/<^&E$&L=D3,H4=>&9+,-./
@HBG9F$S304'%&(91.<L=e43=4<^&E$&O/<8$a $#;$+@A$%#m$"HH(
:&<%#8MI. E4%$0&H0HB:J+,-./F?;F%$L=D(=&F$C2D+OD&MN<"HH(
=H-/,HB+5D&5H1<a $#;$ +@A$%#m$"HH(bi&9%1ee&c.

(*]) 0&H:J+,-./$($IT9SL=DH.JH%93>B(#%+(&/94KL$P>O/<
@HB21Tr0HH(/#$0D&%=$D& +,-./3O4<0#7+:%2&L$E%HH'S$#;$ +@A$
%#m$"HH(:&<%#8MI, E4%$0&H0HB:J+,-./L=D($IT9SC2DH#7E1.<:?.2?:?.
EI2 :?.($IT9S'%H5BC2DH#75H1<a '-/ summum bonum :?.MK08D/<
8&(377O/<,HB+5D& $#;$+@A$%#m$"HH(bi&9%1ee&c.
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+:4&:?.0>4&%(&,/+@A$8#%/94&<$?; $4&5B+@A$0&H+,?9<,/3>D%
EJ=H#70&H:?.5B:H&7%4& V%#m$"HH(:&<%1ee&cW O/<,%0
,I:"7H1T#: PDK(?'%&(=$#0L$"HH( =H-/,HB+5D&$#;$(?/94KL$>#0TcB
+F4$CH.

:4&$:#;<=>&9C(4'%H+OD&L5 8&(a 0#$C@L$:J$/<%4& MD&
+@A$+H-./<:&<^1>@B, :&<%HHc'2?, :&<@H#Fe&, 518%1:9& v>v
+=>4&$?;3>D% 5B+@A$+H-./<:&<%1ee&cC@+E?9=(2. (#$(?:#;<bi&9
%#8MI 3>Bbi&9%1ee&c 'H7:#;<E/<:&<.  =&0384%4&L$E(#9
@R55I7#$$?; E1.<+=>4&$?; C2D80+@A$:&EO/<%#8MI MK0LFD+@A$+'H-./<(-/
3E%<%#8MI =H-/'%&(0D&%=$D&:&<%#8MI C@+E?9=(23>D%, 3>BC(4
+@A$%#m$"HH(:&<%1ee&c/?084/C@.

4<Q,EBB5>#?4'VV#W,<+, 5C$4#56N$<V3A;:!B?>C2
5;7?L5#AI9>N5,7@A=-LM5C$4#5%!S5%GZ[A5 (perfect) ><+?>#?
&#A8/9>#?I'!. ,<2,$135C$4#5%GK,5,7@A=3A;#?":&!M3? :#;<:&<
0&93>B:&<518. %#m$"HH(:&<%1ee&c5BF4%9'%7'I(($IT9SL=D
(?'%&(MK08D/<:&<%1ee&c, 3>B,HD/(0#$$#;$065BF4%9'%7'I(
%#m$"HH(:&<%#8MI L=DF4%9EHD&<'%&(MK08D/<:&<0&9 L=D304
($IT9S/94&<E(7KHcS. ($IT9S5BC(48D/<+@A$+=(-/$8D$C(D:?.2K384C0>
06<2<&(2? 384,/+OD&C@L0>D 06@H&0l%4&0>%<+@A$G,><, =H-/(?
CQC=(D/94KOD&<L$ /94&<$4&+%:$&E<E&H.

E1.<:?.+H?90%4& %#m$"HH( =H-/ culture $#;$ '-/8#%CMEJ=H#7
CM$&. (#$5B8D/<MK0>&0C@G29%#% ! 8#% `N.<(?>#0TcB+@A$8#%$J
8#%=$N.< `N.<+@A$8#%f>&2 +OD&L5'JE#.<O/<+5D&O/<2?, 3>B+@A$
8#%8&( '-/C(4f>&2 384(?+H?.9%3H<2?/?08#%=$N.<. +(-./:#;<E/<8#%
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:J<&$/94&<@HBE&$0#$2?3>D% P><&$06+@A$/#$2?+>1^. OD/$?;+@A$
f#$L2 F?%18O/<($IT9S06'%H5BMK0>&0C@ G29%#m$"HH(:#;<E/<
F$12 '-/:#;<%#m$"HH(bi&9%1ee&c3>Bbi&9%#8MI /94&<@HBE&$
0>(0>-$0#$2?, 3>B(?%#m$"HH(bi&9%1ee&c+@A$bi&9$J L=D
%#m$"HH(bi&9%#8MI+@A$bi&98&( +E(/C@, f#$$#;$.

+(-./(/<+=6$%4& %#m$"HH(:&<%1ee&c +@A$E1.<+2?9%:?.5B2#7
9I'+O6eO/<G>0C2D5H1<2#<$?;3>D% +H&'%H5BC2D$N0MN< %1"?0&H3>0
+@>?.9$0#$ L$HB=%4&<F&81'4KE<'H&(E-7C@/?0E#0+>60$D/9 +:4&:?.
+%>&+=>-//94K.

&#B8/&%G/C2A,4<Q,EBB5>#?4'VV#W

=>#0"HH( :?./94KL$HB2#7:?.+@A$=#%L5O/<^&E$&:I0^&E$&
94/(8#;</94KL$r&$B+@A$ V%#m$"HH(:&<%1ee&cW C2D2D%90#$
:#;<$#;$. 2#<$#;$ C(4%4&PDKL25B$#7M-/^&E$&C=$94/(+@A$PDK/94KL$
r&$B:?.5B:J0&H3>0+@>?.9$%#m$"HH(:&<%1ee&cC2D2D%90#$
:I0'$.

^&E$&384>B^&E$& 3(D5B84&<0#$G29HB+7?97@l17#81U&9
$/0 38406(?'%&((4I<=(&9U&9L$+=(-/$0#$ '-/ 0&H:J>&9'%&(
HDKEN0:?.+@A$0&H+=6$3048#% +@A$O#;$3H0, 3>B:J>&9'%&(HDKEN0%4&
(?8#%+@A$O/<8#% +@A$O#;$EI2:D&9. L'H5B(?8#%06C2D 3848D/<+@A$8#%
O/<"HH(, =H-/8#%O/<"HH(F&81, =H-/O/<,HB+5D&, C(4LF4O/<
8#%+/< `N.<+@A$'%&(+OD&L5P12, =H-/+@A$0&HE((81 (&0+01$C@.
2#<$#;$ ^&E$&:I0^&E$&+@A$^&E$&+2?9%0#$3:D. 384($IT9SPDKM-/
^&E$& C(4C2DM-/0#$L$>#0TcB+F4$$?; +O&M-/C@L$>#0TcB:?.8D/<
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(?8#%f#$ 3>B(?O/<f#$ L$>#0TcB:?.2?0%4&O/<'$/-.$. OD/$?;$JC@
E4K0&H374<390+@A$,%0a +@A$^&E$&384>B^&E$&C@. +(-./CH+O&
+OD&MN<=#%L5O/<^&E$&5H1<a 065BHDKEN0%4&(#$+=(-/$0#$ 5$MN<0#7
%4&L'H5BM-/^&E$&C=$06C2D.

7#2$?; G>0+H&/94KL$r&$B:?.374<3900#$=(2 G2984&<bi&984&<
M-/+/&@HBG9F$SE4%$8#%+@A$=>#0EJ'#e, C(4C2DM-/+/&=>#0"HH(
L$^&E$&+@A$E1.<EJ'#e, E<'H&(+012ON;$C2D3(D+,-./^&E$&$#;$+/<.
&#B0A#A#58/&%G/C2A,$4#5BM:$4#5%)M#-I-,L/<&EBB5>C2
%GK,L<4-I)3?Y#6,#IB'?\ %GK,6'2?>C2IN%GK,3A;#?A'2? 6NLB<D
6<,!'F#0)3?5,7@A=L$@R55I7#$, +H&5B8D/<H?7+H4<=&:&<:J0&H
3>0+@>?.9$0#$G29+H6%.

+H&8D/<(?HB77%#m$"HH(:&<%1ee&c :?.+=(&BE(0#7G>0
@R55I7#$ 3>B+OD&0#$C2D0#7=>#0O/<^&E$&:I0^&E$& 3(D%4&2K
U&9$/05B'>D&90#7%4&+21$0#$'$>B:&<, =H-/84&<0#$H&%Qg&
0B21$. 91.<0%4&$#;$ 5B8D/<+@A$HB77%#m$"HH( :?.E&(&HM:J0&H
3>0+@>?.9$0#$C2D3(DL$E$&(H7. 3>B91.<0%4&$#;$/?006'-/ 8D/<+@A$
HB77%#m$"HH(:?.+OD&0#$C2D0#7%1:9&^&E8HS ̀ N.<M-/%#8MI"HH(8&(
"HH(F&81 +@A$=>#02D%9.

OD/$?; 5B+@A$E1.<<4&92&9:?.EI2 MD&=&0%4& +H&E&(&HM:J'%&(
+OD&L50#$C2D%4& E1.<:#;<E&( '-/ "HH( "HH(F&81 3>B,HB+5D& $#;$
+@A$E1.<a +2?9%0#$.

/&55B(?PDKE<E#9%4& "HH( $#;$+@A$$&("HH( (non-concrete).
"HH(F&81$#;$+@A$%#8MI, E4%$,HB+5D&$#;$+@A$7I''>, 3>D%E1.<:#;<E&(
$?;5B+@A$E1.<+2?9%0#$C2D/94&<CH.

/&8(&O/8/7%4& $#.$3=>B'-/'%&(+OD&L5P1284/E1.<:#;<E&(
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$#;$ O/<7I''>PDK(?'%&(E<E#9+F4$$#;$.  0o"HH(F&81:?.($IT9SHDK5#0
0#$$D/9+01$C@$#.$3=>B '-/,HB+5D&`N.<(#0MK00>4&%L$>#0TcB:?.
+@A$@I''>&r1Tr&$ (personification ), MD&0>4&%/94&<"HH(&-
"1Tr&$ +H&06+H?90(#$%4& "HH(.  MD&,K20#$8&(U&T&%1:9&^&E8HS
(#$06'-/0o:&<%1:9&^&E8HS. 2#<$#;$ L'H5BM-/^&E$&:?.(?,HB+5D&
068&(, :?.C(4(?,HB+5D&068&(, =H-/C(4M-/^&E$&/BCH+>9 =&0384
M-/0o:&<%1:9&^&E8HS068&(, $#.$+O&0J>#<M-/=>#0"HH(/#$+2?9%
0#$3:D.

,%0%#8MI$19(F$12 dialectic materialist C(4M-/^&E$&=H-/
,HB+5D& /94&<:?.0#7,%0/-.$M-/0#$ MN<0HB$#;$+O&068D/<9/(H#7M-/
0o:&<%1:9&^&E8HS =H-/0o"HH(F&81 3>B(?,HB+5D&=H-/^&E$&
C@8&(377$#;$. +(-./+O&@l1+E"C(4C2DL$=>#0+0cqS _ /94&<
/#$+0?.9%0#7"HH(F&81, 0o"HH(F&81, =$D&:?.8&("HH(F&81, 3>B
P>5&0=$D&:?.8&("HH(F&81, 3>D%+O&068D/<(?,HB+5D&:?.3:D5H1< '-/
0oO/<"HH(F&81 $#.$+/<. +(-./+O&(?@Re=&+H-./<0&H+012 304 +567
8&9 +=(-/$'$,%0/-.$ +O&068D/<(?%1"?0&H30D@Re=&$#;$ 8&(377
O/<+O&2D%9+=(-/$0#$. 2D%9+=8I2#<$?;+/< bi&9'/((1%$1E8S 06(?
%#m$"HH(:&<%1ee&c +,-./3>0+@>?.9$0#7,%0+EH?@HBF&-
"1@C897D&<+=(-/$0#$. $#;$'-/OD/:?.%4& 5BLFD0o"HH(F&81OD/C=$
/94&<CH +,-./30D@Re=&/#$+0?.9%0#7'%&(+012 304 +567 8&9 +=>4&
$#;$.

MD&84&<bi&984&<,9&9&(3>0+@>?.9$'%&(HDK+0?.9%0#7+H-./<$?;
/94K+E(/a 065B+@A$P>2?0%4&0&H:?.5B,K2LE4HD&90#$/94&<C(4=9I2
C(4=94/$; :#;<:?.8&('%&(5H1<3>D% :#;<E/<bi&906(?0oO/<
"HH(F&81 +@A$,HB+5D&2D%90#$:#;<$#;$.  (#$P120#$384+,?9<384:?.
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bi&9=$N.<+H?90%4&,HB+5D& 384/?0bi&9=$N.<+H?90%4&0oO/<"HH(F&81
=H-/0o:&<%1:9&^&E8HS C@8&(+21(+:4&$#;$. ,%0%#8MI$19( 0#7
,%0%1ee&c$19( 069#<(?,HB+5D&H4%(0#$2D%9+=8I$?;, P120#$06384
+,?9<F-./, 3>B,%0$#0%1:9&^&E8HSE(#9L=(4+5?x97 06,>/9(?,HB+5D&
/<'S$?;H4%(0#$C2D2D%9. 2#<$#;$ +H&/&53>0+@>?.9$%#m$"HH(:&<
%1ee&c0#$C2D 3(DL$HB=%4&<,%0%#8MI$19(, %1ee&c$19(, $#0
%1:9&^&E8HS, $#05188%1:9& 3>B$#0@H#Fe& +@A$8D$. L$:?.EI2
:I0bi&9 5B(?,HB+5D&H4%(0#$+@A$/<'S+2?9%, 384U&9L8DF-./:?.84&<a
0#$+:4&$#;$.

%#m$"HH(:&<%1ee&c/94&</-.$a 9#<(?/?0(&0(&9=>&9
3O$<. 8#%/94&<+F4$ :I0'$(?@Re=&+H-./<0&H7#<'#78#%+/< =H-/
518O/<8#%+/<C(4C2D. MD&+O&8D/<0&HP>2?L$+H-./<$?;3>D% =$:&</-.$
C(4(?2?C@0%4& 0&H3>0+@>?.9$'%&(HDK/#$+0?.9%0#7%1"?0&H +,-./P>
/#$$?; L$HK@O/<%#m$"HH(:&<%1ee&c /#$+@A$O/<E&0>, 2?0%4&
L$HK@O/<^&E$& Ǹ.<0J>#<(?0&H380390+0>?92F#<0#$ =H-/MN<0#7
90+>10C@+E?93>D%06(?.

bH#.<=$4I(a :?.C@+:?.9%:?.E%$G(0OS (?MN< u]% :?.9-$9#$=$D&
+f98&+f9%4&8#%+@A$PDKC(4(?̂ &E$& 2D%9'%&(U&'UK(1L5. $?.3=>B
'-/OD/:?.($IT9S0J>#<C(4HDK5#0E1.<:?.+H?90%4&^&E$&=H-/,HB+5D& =H-/
3(D384'J%4&"HH(. 384,/C2DH#7'J/"17&9+H-./< "HH(F&81, 0oO/<
"HH(F&81, =$D&:?.8&(0o"HH(F&81, 3>BP>/#$3$4$/$5&00&H
:J=$D&:?.$#;$3>D% +O&060>#7+@A$PDK:?.,/L5:?.5B(?^&E$& =H-/
,HB+5D& /94&<3:D5H1<ON;$(&:#$:?. ,/L5^N0T&+H-./< /&$&@&$E81
8&(377,I:"^&E$&+,-./P>'-/0&H7#<'#7518L5O/<8$+/<C2D
8&(@H&HM$&. 384:&<0&H:I0bi&9 C(4/$Ie&8L=D+O&(?+%>&(&0



106 !""#$%#&'            ()*+,(- !.*#/0#1' 234 !0#5$($&6

,/:?.5B/94K^N0T& =H-/=#2 V%#m$"HH(:&<%1ee&cW 377$?;
L=D380f&$C2D, 8D/<0>#7C@+E?9 04/$:?.5B(?0&H3>0+@>?.9$
%#m$"HH(:&<%1ee&cOD/$?;0#$C2D/94&<E(7KHcS.

MD&($IT9SL$G>0$?; 7#<'#78#%+/<C2D, $#.$06'-/7#<'#701+>E:?.
+@A$+=8IL=D+0>?92F#<^&E$& =H-/+0>?92F#<,HB+5D&C2D. +O&
+=>4&$#;$5B(?^?>"HH(2?, (?+(88& 0HIc&/#$7H1EI:"1w, H#0PDK/-.$+:4&
0#7H#08#%+/<, 3>B(?/BCHa :I0/94&<8&(:?.:&<^&E$&8D/<0&H,
%1"?0&H7#<'#78#%+/<C2D 5N<+@A$%#m$"HH(:&<%1ee&c:?.E&0>
:?.EI2 EJ=H#7:I0'$:?./94KL$G>0:?.0J>#<(?3840&H+9D&9%$O/<
@HB21Tr0HH(3P$L=(4 +,-./'%&(EIO:&<+$-;/=$#< 3>B+@A$
8D$8/O/<'%&(+E-./(^?>"HH(, E<'H&(, 3>B/-.$a /?0(&0.
3(D:?.EI2384@Re=&/#$+$-./<2D%90&H+012,%0y1@@hkON;$(&L$G>0
06H%(/94KL$OD/$?;.

8D$+<-./$O/<%#m$"HH(:&<%1ee&c EJ=H#7G>0E(#9$?; '-/
@Re=&=H-/'JM&( :?.'%H5B8#;<ON;$%4& :-

>#:"1/#88$19( :#;<377$&9:I$ 3>B3770HH(0H +012ON;$
(&L$G>0C2D/94&<CH?

:J/94&<CH '$+H&5N<5BH#0PDK/-.$+:4&0#7H#08#%?
0HH(0H5B(/<+=6$$&9:I$+@A$712& 3>B$&9:I$5B(/<

+=6$0HH(0H +@A$7I8H C2DG29%1"?L2?
:JC(0HH(0H5N<C(4+F-./0o3=4<0HH( 3>B91$2?H#7P>0HH(

8&(:?.8$C2D:JC%D/94&<CH?
:JC($&9:I$5N<C(4+F-./,HB+5D& L$OD/:?.%4& '%H3E%<=&3>B

(?C%D+:4&:?.5J+@A$ +=>-/$/0$#;$LFDC@L$0&HE<+'H&B=SPDK/-.$
+=(-/$712&(&H2&E<+'H&B=S7I8H?
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:J/94&<CH :I0'$L$G>05BHDKEN0%4& :I0'$+@A$'$a +2?9%
0#$? =H-//94&<$D/906(&5&0712&(&H2&'4K3H0L$G>0 +F4$/&2#(
0#7/?Q '4K+2?9%0#$? 3>B @Re=&EI2:D&9%4& :

:J/94&<CH ($IT9S5BC(4MK0>%<2D%9`&8&$/?084/C@? @Re=&
F$12$?;+@A$@Re=&:?.5BM00#$5H1<a, =H-/'I90#$+>4$a 06C2D, 3(DL$
E$&(H7`N.<0J>#<+86(C@2D%9U&,/#$$4&E#<+%F3>B$4&O9B3O9<.
(#$5B(?P>+@A$0&H3>0%#m$"HH(:&<%1ee&cON;$(&G29C(4HDKEN0
8#%. 0&H:J+F4$$?;94/(2?0%4&0&HLFD+%>&$#;$C@L$0&H24&0#$ %4&HD&9
@g&9E?0#$ +P93,H4+H-./<+:653:$+H-./<5H1</94&<(?̂ 1>@z, Ǹ.<+@A$0&H
:J%1ee&cL=DGEG'H03>B808.J><C@/?0+=>-/:?.5B@HB(&cC2D.

0&H3>0%#m$"HH(:&<%1ee&cL$E(#9$?; +@A$'%&(5J+@A$
/94&<91.< :?.5B8D/<:J0#$C@,>&<3>BH70#$C@,>&< /94&<0&H+>4$
0?{& 0&HH70#$(?ON;$(& +,H&BG>00J>#<O&2%#m$"HH(:&<
%1ee&c, 3>BO&291.<ON;$:I0:?. +H&(/<C(4+=6$+%>&:?.5B=9I2H7
+,H&B91.<O&2%#m$"HH(:&<%1ee&c 91.<ON;$C@:I0:?$#.$+/<. 3(D
5B(?+%>&=9I2H7=H-/,#0H7E#0$12=$N.< +H&06LFD+%>&$#;$C@+,1.(
L=D304%#m$"HH(:&<%#8MI +E?9H.JC@. 2#<$#;$ +H&5<,9&9&(3>0
%#m$"HH(:&<%1ee&c0#$ L$OcB3=4<0&HH7+M12. H70#$C@
,>&< O7'12@Re=&%#m$"HH(:&<%1ee&c0#$C@,>&<. $#.$+@A$
%1"?+2?9%+:4&$#;$ :?.5B:JL=D:I0'$, C(4%4&5B+@A$$&9:I$=H-/
0HH(0H, +012'%&(+=6$35D<ON;$(&C2D%4& +H&(?,HB+5D&, 3>B+@A$
,HB+5D&/<'S+2?9%0#$, :I0'$+@A$ V>K0W O/<,HB+5D&:?.3:D5H1<,
/94&<C(4(?:&<:?.5B=>?0+>?.9<C2D.

L$,I:"^&E$&+H& (?%#m$"HH(:&<%1ee&c /94K:#.%C@L$
:I08#%/#0TH3=4<,HBC8H@so0.  ,HB,I:"/<'S8H#E%4&'JE/$=(2
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:#;<E1;$:?.C2D:H<E/$ EHI@><C2DL$@HBG9'E#;$a +,?9<@HBG9'+2?9%
%4& E,[+, "([(& $&>| /U1$1+%E&9, 3@>%4& E1.<:#;<=>&9:#;<@%<
C(4'%H9N2(#.$M-/(#.$%4&+@A$+H&=H-/O/<+H& ((.(. *!/_Y]/_X\)
518:?.@H&^5&0'%&(9N2(#.$L$E1.<L2 $#;$+@A$518:?.(?%#m$"HH(:&<
%1ee&cEK<EI2. 0&Hb}08$C(4L=D9N2(#.$L$E1.<L22D%9'%&(HDKEN0:?.
+@A$8#%8$=H-/O/<8$ (I or My) $#;$'-/HB+7?97%#m$"HH(:&<
%1ee&c/#$EK<EI2.  P>O/<0&H:?.518C(49N2(#.$M-/(#.$ $#;$'-/
$1,,&$. $#;$+@A$P>EI2:D&9O/<%#m$"HH(:&<518. %5123P5;5C
$4#5BM:6*&>C26N$<V5<2,L5#A6'2?-(4;#%GK, V!<4&:-)3?&:W,
&SL5#A$4#54;# 5'P(M%GK,.IBG/M,%3#6'2?-(\ )3?EBB5O#!'
LB13)3?0B9%IM#5#%GK,)3?!<4. ,<2,8L/9$13$4#5%GK,
67F#0D7B7@3<,6:?67( !#58DD4<Q,EBB5>#?4'VV#W.

EJ=H#7E1.<:?.+H?90%4&$1,,&$$#;$ +H&'%H5BF4%90#$:JL=DF&%
84&<F&81=H-/84&<^&E$& (?'%&(+OD&L5MK08D/<0#$+E?9:? $1,,&$
$#;$C(4LF4'%&(C(4(?/BCH (nothingness) =H-/ nihilism ; 384
=(&9MN< EU&,:?.@H&^5&0'%&(:I0OSG29E1;$+F1<. +(-./M-/+/&
'%&(=(&98&(U&T&7&>? 2#<:?.@H&0l/94KL$'#(U?HS(#F~1($10&9
((#F. (#F. *X/*YZ/*Y_) 3>D% 'J$?;=(&9MN< +96$+,H&B
=(2,1THD/$=H-/,1THD&9. M4&$CQ>I0GF$+96$><3>D% 06+H?90%4&
(#$$1,,&$. /&=&HHD/$a +96$><5$H#7@HB:&$C2D 06+H?90%4&
(#$$1,,&$ $?;$1,,&$O/<%#8MI. E#8%S+2H#5f&$:?.C2DH#70&Hb}0
/7H(2?5$C(4(?/#$8H&9L2a 3>D% 06+H?90%4&(#$$1,,&$ ($IT9S
=(201+>E=H-//&H(cSHD&9G29@HB0&H:#;<@%<3>D% +H?90%4&
$1,,&$.  $1,,&$C(4LF4'%&(8&9 =H-/'%&(C(4(?/BCH 2#<:?.
+OD&L50#$P12a; $1,,&$+@A$'%&(+96$ =H-/E#$81 :?.:I0'$
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@H&HM$&, 3>B'%HMK05#2+@A$9/2EI2O/<%#m$"HH(:&<%1ee&c
O/<($IT9S.

,I:"7H1T#: (?+H-./</#$+0?.9%0#7$1,,&$ L$r&$B+@A$
%#m$"HH(:&<%1ee&c EJ=H#7:J0&H3>0+@>?.9$0#7F$,%0/-.$
:?.9#<C(4(?'%&(+OD&L5+H-./<$?; L$r&$B:?.+@A$+H-./</#$"HH(F&81 =H-/
,HB+5D& C2D0J=$2C%DEJ=H#7($IT9S:I0'$:?.8D/<0&H'%&(+86(+@h�9(
O/<'%&(+@A$($IT9S. +H-./<(HH'(?/<'S3@2, +H-./<C8HE10O&, +H-./<
'%&(C(49N2(#.$M-/(#.$, +=>4&$?;>D%$384H%(/94KL$+H-./<O/<$1,,&$.
0&H,#m$&518L=D+5H1eMN<O#;$$1,,&$ '-/9/2EI2O/<%#m$"HH(
:#;<@%<, +@A$:?.9/(H#7C2D 304'$:I0'$G29"HH(F&81, =&0384%4&
+O&9#<C(4+'9C2D91$C2DQR<+H-./<$?;/94&<MK08D/<(&04/$+:4&$#;$ 3>B
+@A$+H-./<:?.LFD'I90#$C2D 3(DL$E$&(H7:?.0J>#<HD/$+@A$CQ3>B
8D/<0&H'%&(+96$. '/((1%$1E8S068D/<0&H'%&(+96$ +EH?-
@HBF&"1@C89068D/<0&H'%&(+96$ /94&<+2?9%0#$, 3843>D%06+96$
C(4C2D +,H&B9#<O&20&H3>0+@>?.9$"HH(:&<%1ee&cOD/$?;+/<.

/&8(&O/EHI@'%&(8/$$?;/?0'H#;<=$N.<%4& 0&H3>0"HH(
84/0#$ '-/0&H:J'%&(+OD&L5/#$2?84/0#$ L$HB=%4&<($IT9SPDK9#<
(?'%&(+OD&L5P1284/,HB+5D& /94K2D%90#$. 0&H3>0"HH(3040#$
:JL=DHDK'%&(5H1<:?.%4&($IT9S:I0'$ +@A$O/<,HB+5D&/<'S+2?9%0#$.
0&H3>0"HH(84/0#$ :JL=D($IT9S+OD&MN<,HB+5D&L$U&':?.C(4LF4
`&8&$, /#$5B:JL=DE<'H&(E>&98#%C@L$:?.EI2 +,H&BC(4(?
`&8&$(&>%<L=D=><:JE<'H&( /#$+@A$0&H>/<2?0#7,HB+5D&
5$MK0><G:T/94&<=$#0 /?084/C@. +H&5<+H4<:J0&H3>0+@>?.9$
"HH(3040#$3>B0#$ 3(DL$E$&(H7+M12.
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L,M#>C2)3?3?$=&#B 0.6./.

2K+M12! /<'S0&H ,.E.>. /I7#81ON;$L$=(4K($IT9SPDK/94KL$21$32$
:?.H.JH%92D%9+'H-./<+:^ (spice) 2#<$#;$ 3(D5B+@A$/<'S0&H:?.9#<
(?O$&2+>60 06+>60/94&<,H10O?;=$K. +H&5B8D/<:J=$D&:?.O/<+H&L=D
+86(C2D8&(:?.,HB,I:"/<'S:H<@HBE<'SL$0&Hb&0=$D&:?.$#;$C%D0#7
,%0+H&. +H&8D/<HB>N0MN<,HB,I:"U&T18 X OD/ 2#<:?.C2D90(&
0>4&%3>D%OD&<8D$.  7#2$?;MN<+%>&3>D% :?.+H&5B8D/<:JC(4L=D,HB
,I:"U&T18$#;$+@A$=(#$. +E?9<$#;$5B8D/<2#<0D/</94KL$=KO/<+H&
8>/2+%>& : V8M&'8+012ON;$L$G>0 +,-./@HBG9F$S304G>0:#;<
+:%2&3>B($IT9S!W V0&H(?"HH(O/<8M&'8/94KL$G>0$#.$'-/
'%&(EIOO/<G>0 :#;<+:%2&3>B($IT9S!W V+"/:#;<=>&95<5&H10
C@@HB0&^"HH( +,-./@HBG9F$S304G>0 :#;<+:%2&3>B($IT9S!W

,.E.>. (?=$D&:?. :?.5B8D/<7/0@HB+:^'4KE<'H&(L=D:H&7
%4& B#$#)3?%$B123?D',BD3A;#?-LV;%0CA?/N%(CA4&S038/M4
6NLB<DI9-OM%GK,>7, >N&#B.]@W#-LM5,7@A= ><+?./& 5C$4#5
%)M#-I%B123?6<,!'F#0 8/95:/%L!78L;?6?$B#5 )38!;-LM
>N&#B.]@W#3A;#?":&4'EC%>;#,<+,. +H&GtTc&L=D'$9/(8&9
+@A$3E$a >D&$a 069#<:JC2D, :JC(5BGtTc&L=D+O&=9I2:J0&H
t4&0#$C(4C2D+>4&? (?PDK0>4&%%4&C/$EC8$SC2D'J$%cC%D%4& MD&F&9
f0HH5SL$G>0 EKe+E?90J>#<<&$EJ=H#7:J0&HH7C@E#0 !%
+:4&$#;$ 0&H:JE<'H&(L$G>05B+@A$C@C(4C2D. MD&'J0>4&%$?;5H1<
(#$C(4+@A$0&H9&0+>9 :?.+H&5B0HB:J0#$L$>#0TcB:?.5B>2
0J>#<<&$$#;$+E?9E#0 !% G29/J$&53=4<0&H+P93,H4%#m$"HH(
:&<^&E$& =H-/:&<%1ee&c$#.$+/<. 384(#$5B9#<'<+@A$E1.<:?.
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+@A$C@C(4C2D =&0%4&+H&+P93,H4̂ &E$&0#$/94&<P12a C(48H<8&(
:?."HH(F&81 =H-/,HB+5D&8D/<@HBE<'S.

/<'S0&H ,.E.>. 5B8D/<:J0&HO9&9O/7+O8O/<,I:"7H1T#:
//0C@ :#;<G29'J,K23>BG29'%&(=(&9. EJ=H#7F-./$#;$ /9&0
5BO9&9//0C@%4& VAll Round the World & Every World
Fellowship of BuddhistsW.

'J%4& V(18HU&,:#.%G>0O/<,I:"7H1T#:W (World Fellow-
ship of Buddhists) $#;$, 'J%4&,I:"7H1T#: 5B8D/<C(45J0#2/94K384
L$%<O/<E(&F10PDKC2DH#70&H52:B+7?9$. $N4;# V07>EDB'@<>W
I9!M3?%/S?"*?5,7@A=>7&$, >C25C$4#5%)M#-I %B123?EBB5,
EBB5O#!', 8/90B9%IM# 3A;#?":&!M3?; +O&5B52:B+7?9$8&(
0o=(&9 %4&+@A$'$L$^&E$&C=$$#;$C(4EJ'#e, O/384L=D+O&
+OD&MN<"HH(L$^&E$&O/<+O& +OD&MN<"HH(F&81L$"HH(F&81O/<
"HH(F&81, /94&<MK08D/<5H1<a 063>D%0#$. E1.<:#;<E&($#;$+@A$E1.<
E1.<+2?9%0#$G29+$-;/3:D 84&<0#$384E#0%4&F-./ 2#<:?.C2D%1$15f#90#$(&
3>D%OD&<8D$.

91.<0%4&$#;$/?0 '-/ 3(D%4&L$+%>&$?; +O&9#<C(4+OD&MN<"HH( =H-/
,HB+5D&, 384+O&/94KL$>#0TcB:?. /&55B +OD&MN<C2D L$+(-./C2DH#7
0&H3>0+@>?.9$%#m$"HH(:&<%1ee&c0#$+@A$/94&<2?3>D%, +H&
068D/<M-/%4&+O&+@A$ ,I:"7H1T#:2D%9+F4$+2?9%0#$, :#;<:?.+O&0J>#<
+@A$'4KE<'H&(0#$/94K0#7+H& L$+%>&$?;.

/<'S0&H ,.E.>. 8D/<+@A$+5D&U&, =H-/+5D&0?;+5D&0&H5#20&H
3>0+@>?.9$%#m$"HH(:&<%1ee&c L$HB2#7:?.+@A$<&$HB=%4&<
F&81, HB=%4&<'4KE<'H&( =H-/<&$HB2#7E&0>G>0 2#<:?.,HB-
,I:"/<'S:H<@HBE<'S.
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,I:"7H1T#:, G29+f,&B/<'S0&H ,.E.>. (?U&HB3>B=$D&:?.
:?.5B8D/<:J0&H,1EK5$SL=D:I0'$L$G>0(/<+=6$%4& "HH( '-/E1.<
E1.<+2?9% :?.:I0'$5J+@A$8D/<(? 3>B+@A$E1.<+2?9%:?.F4%9G>0C2D  L$
r&$B:?.+@A$,HB+5D&. "HH($?;C(4+@A$O/<^&E$&C=$ =H-/($IT9S
F&81,#$"SIC=$, 384+@A$O/<"HH(F&81, +@A$O/<,HB+5D&3=4<
E&0>G>0, +@A$O/<8#%"HH(+/<. O/L=D+H&,9&9&(0#$:I0%1M?:&<
+,-./L=D+0120&H H70#$,>&< 3>0"HH(0#$,>&< (?>#0TcB2#<:?.
0>4&%3>D%$#;$+M12.

/&8(&O/O/7'Ic:4&$:#;<=>&9+@A$/94&<91.<, @&r0M&$?;
/&55B+@A$:?.$4&+7-./=$4&9C(4(&006$D/9 +,H&B0>4&%MN<"HH(,
,HB+5D&, 3>B0&H3>0+@>?.9$%#m$"HH(:&<%1ee&c, /94&<
`;Ja `&0a (&00%4& *]] 'H#;<L$+%>&+,?9<F#.%G(<+2?9%, :4&$
/I8E4&=S:$QR</94&<L=D/U#9304/&8(&. /&8(&O/57@&r0M&><
2D%9'%&(O/7'Ic.

O/7'Ic304:4&$:I0'$, E%#E2?.!

! :""4BIFJ@K%&839:9,<, !"#$%&.7,+:""4*3L" CMN?*9($ OP *'AQ*8#)'<(
')M!&=', !"#$%&9($ DR "*>?'8C,& AC>:""4>?'8C,&, 5'S, OET-ORP.
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$4#5B<&6#&/ L5#A"*?4;# 5C$4#5B<&OC4'!XM:312, P5;%/13&
L,M# P5;5C)3D%)!IN&<( P5;5C%)# P5;5C%B#. :I0^&E$&06
8D/<0&H/94&<$?;; 3(D3845H19"HH(068D/<0&H/94&<$?; L=D(?'%&(H#0
PDK/-.$+E(/0#$0#7'%&(H#08#%; $?.518L5(#$EK<. MD&518L5(#$8.J (#$
06+=6$3048#% (#$H#0PDK/-.$C(4C2D;  3(D384+,-./$bK</94KL$GH<+H?9$+2?9%
0#$ 069#<F084/90#$; :?.5BC@H#0'$/-.$:#.%C@ 3(D:?.+@A$ #̂8HK$?;5B:J
C2D/94&<CH.

+H&5B8D/<(?'%&('12$N0:?.MK08D/<8&(=>#08&(/I2('81O/<
^?>"HH(;  %4&+H&:I0'$ F?%18:#;<=(2$?; +@A$+,-./$+21$:&<5&0
'%&(F#.%C@E4K'%&(2?. 5&0'%&(8.JC@E4K'%&(EK<, 5&0'%&(:I0OS
:H(&$C@E4K'%&(,D$:I0OSE1;$+F1<, +@A$+,-./$2D%90#$:#;<=(2:I0
'$ C(4%4&+O&5B+@A$'$F&81C=$ U&T&C=$, =H-/5B+@A$^&E$&
C=$068&(, >D%$+@A$+,-./$+21$:&<2D%90#$:I0'$.  +H&84&<0#$
384+,?9<%4&(?r&$B84&<0#$ /BCH84&<0#$7&</94&<+:4&$#;$+/<; 384
:%4& =$D&:?.3>D%>B06+=(-/$0#$=(2;  5B8D/<+21$:&<5&0'%&(

-.(,!$#/(#'
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8.JC@=&'%&(EK< +,-./=(2:I0OS2D%90#$:#;<$#;$ 5&0'%&(EIO/94K
L$0H<O#< C@E4K'%&(,D$+@A$/1EHB:&<%1ee&c.  fB$#;$ +H&8D/<
H#0PDK/-.$2D%90#$:#;<=(2 L$r&$B+@A$+,-./$+E(/0#$ +@A$'%&(H#0
E&0>/94&<$?; +@A$'%&(C(4+=6$3048#%G29E1;$+F1<.!

! :""4BIFJ@K%&839:9,<, !"#$%&.7,+:""4*3L", CMN?*9($ OP *'AQ*8#)'<(')M!&='.
!"#$%&9($ E >,""SUV?>Q#%0"1B+2'@V,>;,<', A<N&/?'9($ GR >?'+,+' GEDD, 5'S,
RR.
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!$#012345%678%9'$#+!!,/(#'

'%&(H#0PDK/-.$E#;$a 'J$?; (?/94KL$:I0^&E$&, 3>BG29+f,&B
^&E$&'H1E+8?9$91.<M-/%4& +@A$=#%L5/#$+>1^ F#;$+>1^O/<^&E$&,
+$D$(&00%4&:?.,%0+H&F&%,I:"5B+$D$0#$+E?9/?0  L$,I:"^&E$&
06(?0>4&%MN<'%&(H#0PDK/-.$ 0&HF4%9+=>-/PDK/-.$ =H-/EHI@%4& +H&
5B@HB,d81@HBG9F$S:#;<E/<bi&9 '-/:#;<bi&98$+/<3>BPDK/-.$, +@A$
'J0>4&%'4/$OD&<5B+@A$0>&<a /94&<$?;.  384L$^&E$&'H1E+8?9$
$#;$9;J(&0 MN<0#7%4& '%&(H#0PDK/-.$$#;$'-/'%&(H#0,HB+5D&, +>9
0>&9+@A$H#0E&(+ED& '-/%4&,HB+5D&H#0+H& G29L=D+H&H#0PDK/-.$+:4&
0#7:?.,HB+5D&H#0+H&.  O/:4&$:#;<=>&9F4%9E$L5'J$?;L=D+@A$,1+^T
5BC2D+@A$,I:"7H1T#::?.2?, 5BC2D+@A$+,-./$:?.2? 0#7+,-./$($IT9S:?.
+@A$'H1E+8?9$.  +O&(?=>#0%4& ,HB+5D&H#0+H& +,-./L=D+H&H#0PDK/-.$
+:4&0#$0#7:?.,HB+5D&H#0+H&. ,HB+5D&H#0+H&+:4&CH+H&5B8D/<H#0PDK/-.$
+:4&$#;$, L5'%&(EJ'#e(#$06/94K:?.'J%4& H#0PDK/-.$.

MD&5B(/<0#$L$r&$B+@A$ =>#0"HH(BE&0> E&0>G>0
E&0>5#0H%&>, C(4+0?.9%0#7^&E$&C=$G29+f,&B. '%&(H#0PDK/-.$
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$?;06+@A$=>#0"HH(BE&0>, +@A$C0%#>9"HH(E&0> O/<E&0>-
5#0H%&>06C2D +H?90%4&MD&C(4(?'%&(H#0 Ǹ.<0#$3>B0#$ (#$06/94K0#$C(4
C2D (#$06%1$&^.  EJ=H#7E1.<:?.C(4(?'%&(HDKEN0'12$N0 (#$069#<8D/<
:J+=(-/$0#7%4&H#00#$; +F4$8D$C(D8D$C>4$?;C(4(?'%&('12$N0 (#$
069#</I8E4&=S:J+=(-/$0#7%4&(#$H#00#$: E%B>/9(&L$$;J (#$
,9&9&(:?.5B+OD&=&0#$ 5$812+$-./<0#$+@A$3,+@A$,-2, +=6$
C2DF#2%4& 0&H812+$-./<0#$+@A$3,+@A$,-2$#;$ 2?0%4&:?.5B>/9C@
G22+2?.9%, E#8%S:?.(?F?%18 (#$06,9&9&(:?.5BH#00#$3>B/94K0#$+@A$
bK<.  0&H:?.E#8%S7&<F$12C@01$E#8%S/?07&<F$12$#;$ (#$+@A$+H-./<
O/<0&H01$/&=&H 384G29+$-;/3:D3>D% E#8%S:#;<=>&9+=>4&$#;$
8D/<0&H5B/94KH4%(0#$ =H-/+@A$+,-./$0#$, C(4(?'%&(5J+@A$
/94&<L23>D% (#$06C(4t4&0#$, +%D$384%4&E1.<5J+@A$=H-/01+>E/94&<
/-.$(#$+012ON;$ (#$5N<5B=(2'%&(H#0PDK/-.$ 3>D%06t4&0#$+=(-/$0#7
%4&C(4H#0.

L$:&<"HH(B$?; >7&Y#6,#/M4,8!;L4<?6<,!'F#08&;
5,7@A= I*?5C&^%&W_=6NLB<D-LM5,7@A=GB90`!'Ga'D<!' %0123-LM
%&'(6<,!'F#0.  =>#0+0cqS:?.EJ'#e:?.EI2$?; /&8(&06HDKEN0%4& 'J
'J$?;EJ'#e:?.EI2'-/'J%4& H#0PDK/-.$.  O/HD/<L=D:4&$:#;<=>&9+/&
C@,1$15,15&Hc&L=D>B+/?92:?.EI2, %4&'J%4& H#0PDK/-.$ +,?9<'J+2?9%
+:4&$#;$ 5B30D@Re=&C2D=(2E1;$.

L$F#;$3H006>/<$N02K%4& MD&+H&H#0PDK/-.$3>D% +H&5Bt4&+O&C2D
/94&<CH, +H&5BC@:JHD&9H4&<0&9+O&C2D/94&<CH, MD&+H&H#0PDK/-.$ (#$
06C(4(?0&Ht4& C(4(?0&H:JHD&9PDK/-.$. ^?>OD/:?.=$N.<'-/@&c&817&8
067H17KHcS.

$?;+(-./+H&H#0PDK/-.$ +H&5BC@OG(9+O&C2D/94&<CH, 5BC@fD/f>
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9#09/0=>/0>%<+O&C2D/94&<CH, +,H&BH#0PDK/-.$ ^?>OD//:1$$&:&$
067H17KHcS.

3>B+,H&BH#0PDK/-.$ 06C(4@HB,d81P120&+(, C(4>4%<+01$O/<
H#0O/<L'H4 O/<=%<O/<3=$O/<PDK/-.$. +,H&BH#0PDK/-.$ ^?>OD/E&(
0&+(EI(15f&5&H067H1EI:"1w7H17KHcS.

3>B+,H&BH#0PDK/-.$ +H&06=>/0+O&C(4C2D L'H7D&<:?.%4&H#0+O&
5H1<a 3>D%9#<C@=>/0>%<+O&C2D (#$C(4(?, MD&(#$H#0PDK/-.$3>D%
(#$06=>/0>%<+O&C(4C2D (#$06,K25H1< ^?>OD/(IE&%&: 067H1EI:"1w
7H17KHcS +,H&B%4&+O&H#0PDK/-.$.

?̂>OD/=D&=H-/$;J+(&:I0@HB+U: +(-./HDKEN0H#0PDK/-.$3>D% 06+0H<
C@%4& C/D'%&((N$+(&$#;$5B0HB:70HB:#.<PDK/-.$, 5B@HB:ITHD&9
PDK/-.$+,H&B'%&((N$+(&, +O&06+%D$O/<+(&+E?9 2D%9+0H<%4&5B
0HB:70HB+:-/$PDK/-.$+(-./+(&, fB$#;$+O&06+>9(? ^?>OD/=D&7H17KHcS.

YC/><+?LM#DB'67>E'bDB'D:BW=A'2?&4;#DB'67>E'bDB'D:BW= %0B#9
%L!7%0CA?)M3%(CA4$13&#BB<&XM:312,.

+2?n9%$?; ,I:"7H1T#::#;<=>&9$#.$3=>B H#0T&^?>=D& OD/$?;
7H17KHcS=H-/C(4? MD&H#0T&C(4C2D7H17KHcS 06+H?90%4&9#<+>%(&0, 3>D%
O&2+=8I@R55#9+,?9</94&<+2?9% '-/ C(4H#0PDK/-.$ +@A$3$4$/$, (#$
8D/<C(4H#0PDK/-.$+@A$3$4$/$, (#$5N<C@>4%<>B+(12 ?̂>=D&$#;$C2D, (#$
06+>%0%4&,%0'H1E+8?9$ :?.%4&+O&H#0PDK/-.$ 3>D%+O&:J>4%<>B+(12
+=>4&$?;C(4C2D.  $?.3=>B(#$(?L5'%&(EJ'#e L$OD/:?.%4&M-/^?>0#$
+,?9<OD/+2?9%%4&H#0PDK/-.$, 3>D%(#$065B(?^?>@HB2#<+OD&(& =D&OD/
E17OD/ 0?.E17OD/ (#$065B+@A$^?>ON;$(&=(2 +,H&B'%&(H#0PDK/-.$.
fB$#;$/94&:J+>4$0#7'J%4& H#0PDK/-.$.

/&8(&5N<+=6$%4& +@A$E1.<:?.'%H+/&(&,15&Hc& 3>B+/&(&
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:J'%&(+OD&L5L=D@HB,d81@l17#810#$ E/$>K0E/$=>&$ (18H
E=&9:#;<=>&9 L=DM-/^?>OD/+2?9%'-/%4&H#0PDK/-.$ 3>D%^?>:I0a OD/
065B(?(&.  +2?n9%$?;:?.7D&$$?; +(-/<$?; 8J7>$?; 7D&$C=$ 8J7>C=$
06+=(-/$0#$ (#$(?E1.<+>%HD&9 C(4(?^?>"HH( /94&<$#;$/94&<$?;
06+,H&B(#$O&2^?>OD/+2?9%$?;'-/ C(4H#0PDK/-.$!

! :""4BIFJ@K%&839:9,<, CMN?*9($ WW.> *'AQ*8#)'<(')M!&=', !"#$%& -V./,4A57&
."=<L:""4!97,9($839:*"=F?9./"9",*, CMN?*9($ DX ./,4"?>8"1!VS,, *""+,+!4#$%
/?'9($ DX 4(',.4 GEGG, 5'S, GWG-GWE.
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:!(;!:(&

C(4(?'%&(+@A$,?.$D/<F$12C=$5B91.<C@0%4& 0&H+@A$,?.$D/<0#$
G29"HH(. ,?.$D/<'>&$8&(0#$(&(#$9#<0#20#$; $?;=(&9MN<EI$#O
$B. MD&+@A$'$ (#$+@A$,?.$D/<'>&$8&(0#$(&; (#$/BCH0#$7D&<?
063@>%4& '%&(+@A$,?.$D/</94&</-.$ C(4LF4,?.$D/<G29"HH($?; (#$
C%DL5C(4C2D; MD&+@A$,?.$D/<G29"HH((#$06C%DL5C2D; $?.UH&2HU&,
8D/<+@A$/94&<$?;. ,I:"7H1T#:+@A$,?.$D/<0#$G29"HH(; MD&+O&+@A$
,I:"7H1T#:5H1< +O&5BM-/%4& ,HB,I:"+5D&+@A$+=(-/$,4/ +=(-/$
3(4 +H&+@A$>K0:4&$ fB$#;$ +H&06+@A$,?.$D/<0#$; $?;'-/UH&2HU&,
G29"HH(. (#$06+>991.<H#0L'H4 F4%9+=>-/ E(#'HE(&$ E&(#''?
0#$L$r&$B:?.+@A$+,-./$:I0OS +012 304 +567 8&9 2D%90#$ +@A$
,-;$r&$.!

EBB59)M3%(CA48&MGHVL#./&P(M

M-/=>#0 VE#8%S:#;<=>&9+@A$+,-./$:I0OS +012 304 +567 8&9



120 !""#$%#&'            ()*+,(- !.*#/0#1' 234 !0#5$($&6

2D%90#$:#;<=(2:#;<E1;$W.  +,?9<+:4&$?;3=>B @Re=&(#$=(2$B MD&
($IT9SL$G>0(?"HH(+,?9<OD/+2?9%+:4&$#;$ '-/'%&(HDKEN0%4& E#8%S
:#;<=>&9 +,-./$($IT9S:#;<=>&9 +,-./$:?.(?F?%18:#;<=>&9 V>D%$384
+@A$+,-./$:I0OS +012 304 +567 8&9 2D%90#$:#;<=(2:#;<E1;$W. MD&
L$L5(?'%&(HDKEN0/94&<$?;3>D% H/28#%;  :I0/94&<5B2?=(2 E(U&,
5B(? +EH?U&,5B(? UH&2HU&,5B(? E#$81U&,065B(?. ^&E$&8D/<
(&/94KL$'$:?.+@A$,>+(-/<O/<@HB+:^$#;$a +E?904/$;  3849#<=%#<
9&0+86(:?."

6L&BW=!#5&^EBB5O#!'

'%&(=(&9 O/<'J%4&E=0HcS $?; 06'-/ 0&HH4%((-/ H4%(3H<
H4%(L5 H4%(E81@Ree& H4%(/BCH:I0/94&< :?.(#$5BH4%(0#$C2D;  +(-./
+/&(&H%(0#$3>D% (#$:J@HBG9F$SC2D(&00%4& :?.5B:JC@8&(
>J,#<.  HB77=H-/%1"?0&H =H-/$G97&9 :?.5BH%(E1.<+=>4&$?;+OD&
2D%90#$ 3>D%:J/BCH$?;; (#$C2D@HBG9F$S(&00%4&:?.5B3900#$
:J : L$0&H3E%<=&(&062? L$0&H@g/<0#$H#0T&062? L$0&H84/EDK
OD&^N0^#8HK062?, (#$2?:#;<$#;$3=>B HB77:?.(#$H4%(0#$C2D 2D%9
'%&(HDKEN0:?.+@A$"HH(.

+,H&BfB$#;$ 0&HH4%((-/=H-/HB77E=0HcS$?; (#$8D/<+@A$
"HH( 8D/<@HB0/72D%9"HH(; MD&C(4@HB0/72D%9"HH( (#$065B
H4%((-/0#$C@:J>&9PDK/-.$, =H-/:J>&9G>006C2D.

384>/<=9#.<2K=$4/9%4& +58$&H(cSO/<0&HH4%((-/$?;>N0`N;<
MN<"HH(F&81, '-/>N0><C@MN<0o+0cqSO/<"HH(F&81 =H-/
+58$&H(cSO/<"HH(F&8106C2D.  3(D%4&"HH(F&81+@A$E1.<:?.C(4(?'%&(
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'12$N0; 384"HH(F&8106C2DH/2/94KC2D +=>-//94KC2D C(4EKe=&9C@+E?9
5$0HB:#.<:I0%#$$?; 06+,H&B(?'%&(=(&93=4<0&HH4%((-/0#$8&(
"HH(F&81L$G>0:#;<E1;$.

-,./&><+?6'+, ><+?$, ><+?6<!4= ><+?!M,P5M 8X;,(', &M3,L',
5<,!M3?5C39PB>C26<50<,E=&<, 8/9B;45&<,3A;:P(M, H%(0#$E#(,#$"S
0#$ H%(0#$/94K/94&<E#(,#$"S0#$; P5;3A;#?,<+,(#$+=>%3=>0
5<,8L/&/#VPG8/M4; MD&$N0MN<OD/$?;C2D3>D% L5(#$065B=$#03$4$
:?.EI2 L$0&HH4%(0#$; MD&%4&3900#$(#$C(4(?/BCH/94KC2D.

+/&0#$8&("HH(F&8104/$: MD&(#$C(4(?/BCH:?.(#$(&H%(0#$
$?; 06C(4(?F?%18/BCH+012ON;$(&C2D; +F4$%4& +H&C(4/&55B/94KC2DG29
C(4(?8D$C(D =H-/C(4(?/BCHa :?.C(4LF4+H& :?.(#$$/08#%+H&//0C@;
+H&C(4/&55B/94KC2D +H&5B8D/<8&9. 3>D%E1.</-.$a 06+=(-/$0#$3=>B
(#$5B8D/<+$-./<0#7E1.</-.$a 84/C@/?0; /&^#9`N.<0#$3>B0#$3>D%5N<
/94KC2D. 5$+0-/75B,K2C2D%4& 21$ $;J CQ >( :#;<E?.$?;8D/</&^#9`N.<
0#$3>B0#$ (#$5N</94K2D%90#$C2D =H-/(?/94KC2D; >/<C(4(?E#0/94&<
=$N.<+M/B /?0 !-X /94&<06/94KC(4C2D.  $?;8&("HH(F&813:Da :?.
+@A$8#%G>00>(a $?;  (#$068D/<(?/BCH:?.H4%(E=0HcS0#$G29C(4HDKEN0
(#$5N</94K/94&<$?;C2D L$>#0TcB/94&<$?;.  MD&C0>//0C@/?0(#$068D/<
E=0HcS0#$0#75#0H%&>.#

! :""4BIFJ@K%&839:9,< !"#$%&:""41>?*>,"!4#%& !"#$%&9($ DR.V *'AQ*8#)'<(AN&,
!"#$%&9($ Y "1**>,"!4#%&%+7,&839:*"=F?9, *""+,+/?'9($ GD <=&5,.4 GEDT, 5'S,
ODR-ODT.
" :""4BIFJ@K%&839:9,< !"#$%&:""41>?*>,"!4#%& !"#$%&9($ DR.V *'AQ*8#)'<(AN&,
!"#$%&9($ Y "1**>,"!4#%&%+7,&839:*"=F?9, *""+,+/?'9($ GD <=&5,.4 GEDT, 5'S,
OGE-OGY.
# :""4BIFJ@K%&839:9,< !"#$%&:""41>?*>,"!4#%& !"#$%&9($ DR.V *'AQ*8#)'<(AN&,
!"#$%&9($ DX %&.@0"1>%*!8#$%0"1B+2'@9,&>,"!4#%&K%&839:*"=F?9, *""+,+/?'9($
DR >?'+,+' GEDT, 5'S, WTR-EXX.
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'%&(:I0OS=H-/@Re=&$?; (#$C(4LF4(?384EJ=H#7'$'$+2?9%
(#$(?'%&(:I0OS=H-/(?@Re=&O/<E#<'(2D%9.  +H&/94KG29C(4(?E#<'(
$#;$(#$/94KC(4C2D; +,H&B%4&"HH(F&81(#$5#2L=D(&/94&<$#;$. +H&5B(&
O-$/94K'$+2?9%C(4(?L'H$?; (#$:JC(4C2D /94KC(4C2D, 2#<$#;$+H&5N<8D/<
(?E#<'( 3>B/94K0#$+@A$E#<'(.

=$D&:?.:?.5B8D/<@HB,d81 @l17#81 +,-./@HBG9F$S304E#<'( (#$
069#<+=>-//94K  2#<$#;$+H&065B8D/<@>K08D$C(D*8D$EI2:D&9 '-/

6,<6<==&>#?(

* LS'Z4S E LS'.
LS'9($5'[$& !0\' !"#$%&"7,&>,+ !"(+>/7,>,+8]>F,, 8]>F,9,&>,+ 0CU>-5S4?'

QU>LS%& 9,&>,+5"#%<=$&9($!'#$%&NS/+>,+.
LS'9($<%&4?'!0\'!"#$%&K%&V=L !"(+>/7,V=LL8]>F,  LS'Z4SK%&V=L"1N?*V=L .#%9M-5S

4?'QU>LS%&-'9,&V=L.
LS'Z4S9($<,4.#% B8:=8]>F,  B8:=8]>F,.#%LS'Z4S9,&<L=0^66,,  LS%&9M-5S

QU>LS%&9,&<L=0^66,; Z47-27L?/V=L'1 54,+Q[&L?/<L=0^66,H[$&%,;?+V=L.
LS'9($<($ !4L!L++8]>F, 8]>F,A57&./,4!4LL, ZNS W LS'.
!4#$%L1>()!"(+>/7, E LS' -5SZ0!L=4LS'9($5S, /V(8]>F,!KS,Z0%(>LS'5'[$& 9($V"=&>_Z47

%+,>V1A+>%%>Z0  !8",14?'%+7U9($>,+ /,V,'()L,45C?>:""412?)'<U& !K,*/>Z/S9($
>,+ (!"(+*!"(+&V,>5'S, ORP-ORR)
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+(8+899,d0T&. :I0^&E$&(?'J%4&,HB^H?/&H19+(8C8H9 3(D
5B+@A$'JL$U&T&/-.$ 06(?'%&(=(&9+=(-/$0#7 ̂ H?/&H19+(8C8H9
'-/91.<2D%9+(88&.  $?;+H&9#<5B8D/<@>K08D$C(D8D$$?; +,-./30D@Re=&
L=D(#$=(2E1;$. @Re=&=(2E4%$+H&'$+2?9% (#$069#<(?@Re=&O/<
E#<'(+OD&(&H70%$; 5B8#2@Re=&L=D=(2 068D/<8#2@Re=&:&<
E#<'(L=D=(2//0C@2D%9, 5N<8D/<@>K08D$C(D/?08D$=$N.<+H?90%4&
+(8+899,d0T&  +(8+899B3@>%4& +0-;/0K>304'%&(+@A$(18H,
+0-;/0K>304(18HU&,, +,-./@HBG9F$S304(18HU&, +H?90%4&+(8+899B
@>K08D$C(D+,-./+0-;/0K>304(18HU&,L$E#<'(.

%L!7X/-,&#BG/:&%5!!# 5C><+?>#?./&8/9>#?EBB5

(?+=8IP>:?.+H&8D/<@>K08D$C(D$?; +=8IP>:?.'4/$OD&<+=6$3048#%
U&T&G>0+H&8D/<(?+(88& :?.:J+,-./@HBG9F$SPDK/-.$ +,H&B%4&+H&
/94KL$G>0'$+2?9%C(4C2D; $?;(#$C(47H1EI:"1w$#0 +H&:J+,H&B+=8I%4&
+H&/94K'$+2?9%L$G>0C(4C2D, 2#<$#;$+H&5N<8D/<:J@HBG9F$S+,-./
PDK/-.$2D%9/?0E4%$=$N.<.  +=8IP>:&<G>019B=H-/:&<^?>"HH( +H&
8D/<@HB,d81@HBG9F$SPDK/-.$ +,H&B+=8I%4&+H&/94K'$+2?9%L$G>0
C(4C2D, $?.+=8IP>O/<^?>"HH( (#$+@A$+,?9<+:4&$?;. fB$#;$+H&5N<
8D/<:J@HBG9F$SPDK/-.$L=D/94K2D%90#$C2D.

:?$?;MD&+@A$+=8IP>:&<@H(#8M"HH( :?.5H1< :?.3:D +H&06(?
+=8IP>%4& +,H&B+H&+@A$+,-./$+012 304 +567 8&9 2D%90#$; QR<
2KL=D2? +,H&B%4&+H&+@A$+,-./$+012 304 +567 8&9 2D%90#$; 2#<$#;$
+H&8D/<@HB,d81@HBG9F$SPDK/-.$, :JE1.<:?.+@A$@HBG9F$S304PDK/-.$.

$4&@HB=>&2/94K/94&<=$N.<:?.%4& :I0a ^&E$&+:4&:?.+H&+H?9$HDK
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=H-/+=6$0#$/94K(#$O9#0C%D8/$=$N.<+E(/ '-/,HB^H?/&H19+(8C8H9
:?.5B(&MN<OD&<=$D&, LFD'J%4&:?.5B(&MN<OD&<=$D&.  L$^&E$&,I:"
+H&06(?'J%4& ,HB^H?/&H19+(8C8H9/#$5B(&OD&<=$D&,  L$^&E$&
y1$2K +O&06(? 0#>0? =H-/ 0#>019&%8&H :?.5B(&MN<OD&<=$D& 069#<C(4
(&MN<+=(-/$0#$,  L$^&E$&,%0+`+(81' ,%091% ^&E$&'H1E8S
/1E>&( +O&06(? +(E1/& +(E1/& '%&(=(&9+2?9%0#7 /&H19+(8C8H9,
5B(&MN<OD&<=$D&. ,HB+9 K̀(&/D&<8#%+@A$+(E1/& 06MK05#7t4& L'Ha
06%4&/94&<$#;$ +,H&B+O&C(49/(H#70#$;  384%4&L$:I0^&E$&O9#0
C%D%4&,HB^H?/&H19+(8C8H9/#$5B(&MN<OD&<=$D& $#;$$4B'-/=$D&:?.
9#<C(457 =$D&:?.:?.5B8D/<@HB,d810HB:J+,-./PDK/-.$9#<C(457 8D/<
F4%90#$:J84/C@.

fB$#;$3(D+H&5B:J=$D&:?.E4%$8#%+H&+EH653>D% +H&069#<5B8D/<
:J=$D&:?.+,-./+,-./$($IT9S/?0F#;$=$N.<.  $?.8D$C(D8D$EI2:D&9:?.5B8D/<
@>K0 +H?90%4&+(8+899,d0T&.  L$+H-./<,HB^H?/&H19+(8C8H9
O/<+H& (#$06(?'J,d0T&+@A$=>#0/94K3>D%, +H?90%4&0#>@,d0TS
0#>@,d0T& 8D$0#>@,d0TS :?.%4&L'H8D/<0&H/BCH C@:?.8D$
0#>@,d0TS 3>D%06C2D:#;<$#;$.  L$^&E$&,HB^H?/&H19+(8C8H9
(?8D$0#>@,d0TS,  L$U&T&^&E$&y1$2K 2K+=(-/$+O&LFD'J%4&
0#>@B 2HK(B, 2HK(B063@>%4&,d0TS+=(-/$0#$  U&T&7&>?bi&9
,I:"$?.%4& 0#>@,d0TS, 8D$C(D:?.L=DEJ+H65'%&(8D/<0&H, 0#>@2HK(B
2HK(B :I((B =H-/ 2HK(B$?; 063@>%4&8D$C(D+=(-/$0#$.  +O&06(?
8D$C(D:?.%4& L'H8D/<0&H/BCHC@:?.$#.$ >D%$384M-/%4&9#<C(4(& 3>B
9#</94KC0>.

:?$?;/&8(&06,K23=%03$%%4& C(4/94KC0> /94K3'4@>&95(K0.
Y#6,#0B9YBC3#BA=,C+3A;:8$;G/#AI5:&; %0CA?8!;-LM>7&$,B<&
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XM:312,%>;#,<+,8L/9, O/L=D:I0'$HDK5#0H#0PDK/-.$+:4&$#;$3=>B Y#6,#
0B9YBC3#BA=&SX7()*+,5#><,>C GP>4ON;$(&:#$:?.

+H&5<C@/7H(E#.<E/$ F?;35< GtTc&/BCH068&( L=D'$(#$
H#0PDK/-.$ 384>B'$H#0PDK/-.$ (#$06+86(C@2D%98D$0#>@,d0T&, (#$
(?384'%&(H#0+H& '/9F4%9+=>-/+H& C@:?.C=$06(?384'$:?.'/95BL=D
+H&. ,/+H&><5&07D&$C@,7=$D&L'H (#$06,7=$D&384'$:?.5BL=D
+H& 5BF4%9+H& C@+E?9:I0=$:I03=4<; $#.$3=>B'-/8D$0#>@,d0TS.
/94&,K2%4&E?.(I(+(-/<+>9, ,K2%4&:#.%C@:#;<+(-/<2?0%4&. ,/><5&0
+H-/$,7384'$:?.H#0L'H4,HD/(:?.5BF4%9/94&<$?;,  06+H?90%4&(#$(?8D$
0#>@,d0TS +86(C@:#;<+(-/< :#.%C@:#;<+(-/<.

+(-./CH(#$5B+@A$/94&<$?; ,%0$&9:I$C(4(?:&<5B:J/94&<$?;,
,%0'/((1%$1E8S06O?;84K :?.%4&5BEHD&<G>0$?;L=D+@A$G>0,HB^H?/&H9S
^H?/&H19+(8C8H9, O?;84K (#$+,-./8#%+/<:#;<$#;$3=>B.  MD&+@A$^&E$&
,HB^H?/&H19+(8C8H95H1< (#$068D/<+,-./PDK/-.$5H1<a (#$8D/<+=6$
G:TO/<0&H:?.C(4H#0PDK/-.$ 3>D%0691.<+,1.(01+>E 3>B(?'%&(:I0OS
:H(&$.  '$:?.C(4H#0PDK/-.$C(4F4%9PDK/-.$$#;$ (#$5B:H(&$8$/94&<
91.< (#$5B=%< 5B3=$ 5B=N< 5B/15f&H1T9& 5B/BCH:H(&$
8$/94&<91.<.  fB$#;$0&HH#0PDK/-.$ +5-/5&$PDK/-.$, +f>?.9L=DPDK/-.$$#;$
$4B+@A$'%&(EIO, +(-./L=DPDK/-.$01$(?'%&(EIO(&00%4&01$+/<.

fB$#;$+H&9#<5B8D/<@>K08D$+(8+899,d0T& /7H(518L5
O/<+H&:?>B$12aa L=DH#0PDK/-.$.  ,/:I0'$H#0PDK/-.$3>D% (#$06+012
G>0,HB^H?/&H19+(8C8H9 C@:?.C=$(?384'$:?.,HD/(:?.5BF4%9;
+=(-/$0#7FK=$D&E>/$//0(&5&0:I0:1^:I0:&< %4&f#$5BF4%9
f#$5BF4%9/94&<$#;$/94&<$?;.

$?.+H-./<+=6$304PDK/-.$ =H-/+=6$304E#<'( (#$06+@A$=$D&:?.O/<
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! :""4BIFJ@K%&839:9,<, !"#$%& :""41!C74'S%+, CMN?*9($ WX *'AQ*8#)'<(
')M!&=', !"#$%&9($ DG <"30./,4:""41!C74'S%+, *""+,+/?'9($ GY 4(',.4 GEGY,
5'S, OTG-OTE.

($IT9S:?.5B+%D$+E?9C(4C2D2D%9+=(-/$0#$. fB$#;$O/L=D+H&:?.+@A$
,I:"7H1T#:$?. $N0MN<2D%9 %4&+(-./@HBG9F$SO/<8$+EH65C@3>D%
068D/<$N0MN<@HBG9F$SO/<PDK/-.$2D%9,!
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!" # $% &% '(





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

!"#$%$&''()*. +,-!*./0123!"#$%$&'()*+%,'#%-+./0 123%4
'+5%$6789%&'-("-, :)2;(<)"#=/>/>%?4@AB)+CD#'+5%$67-"E-F
G*;%("- =G2'%F ("- 8HI-!"#$%9-D@#F 6>%:6*'+5%$67%4
'/*>#JG. 4,56-37584*9%5'.,%$:;<=>?@ 3?9!"#$%/*(A9B;/):- !"#$%
4C,DEF9* F*(G"H#0-F''F%94/I7A"8772'-@ 72'-@ 4/I7!"#$%@
)%?*2JF5H!;K F5H*2'-!"#$%; 0%2!;H#G5H4*5-F3?9 !"#$% 758%"7FD4,;7 4L*9(
%5F9*/*(F'KMN87,23-$7.  G5H%5$39%*2J!NF$;,7NF %5E;:<E!O=*"K
/*9*P79:2'#F9* 4L*9(Q(7"87 %"7FDA37F"74,;7.

4*&H'#!"#$%758 %"7%5'()*0/1F'-?J=7?'-G5H3?9 %"74F5H-3L"7F"7
-?.# 4=%&'7 0M7 M9 %&' 4G29 %"74F5H-3L"7F"7-?.# )%?4/I7';!*(
0:?1($7 0123%"7FD:2'#4,;74/(/(@ 0123$39%/*9*P79M'#
=19-$7%9*3%F"7758 %"71#*'-F"7-9F; 4L*9(Q(7"87 %"7EN#-9F
G5HE()/!?J$39%!#K =*&'3?9E.,!J#!.,A7;,7;LL97 +,-G5H!"#$%
F?'*J/MN87%9 ,23-'O79EM'#$39%'-9F $39%/*9*P79 $39%
:2'#F9*K9#'-?9#K9#/*(F9*'-?J<73#0$K@. )/,J!%9$% ,J!"#$%
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,JK*;R"G ,J'()*)/4'#FD0123F"7 E(4=D73?9-9FG5H!"#$%A7;,758 E(
%?.#=%9-)/)F1E7PN#7;LL97.

G5758 FD%5!"#$%'5F/*(4SG=7NH# TNH#4*9FD)%?4*5-F3?9!"#$% $3*
E(4*5-F3?9'9U*%%9FF3?9; 4L*9(3?9$7G5H%5$39%$;,4=%&'7@ F"7
:2'#F9*'-?9#4,5-3F"7 0123FD''F)/=9+'F9!=9=7G9#G5HE(
K**1.3":P./*(!#$V'"77"87; 4A?7%9K3A4/I7L*(L*2'%@ F"7:"8#=729
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!J#!.,G5H%7.R-VE(%5),2 01(FD%5F1?93PN#<7U9!79L.GBM'#4*9 <7
GO7'#3?9E(%5<7'79$:, E(%5<7'79$:4%&H'),2/*"K/*.#!;H#:?9#@
PJF:2'#,50123.

8G>62'#%4N4)RGG%8?*>-"E-:9)B AD#AB8(75!"#$%=GB-
NG4'>G/8%6J6G/,DE-%>; 4%&H'M9,U51B**%0123 E(%5!"#$%
B**%,9@ /*F:;:9%B**%,9FD)%?),2, E(%5+1FK.P.A7A"87B**%,9
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A"87,5=7?'-FD)%?),2, %"7%50:?!"#$%$7L91F"K'"7BL914/I7
'9A>9F*)/=%,. 4*9$3*E(P&'4/I7=1"F3?9 4L5-#0:?)%?%5
U51B**%758FD$3*E",4/I7'9A>9F*0123, -"#)%?),2GO'()*%9F)/
F3?97"87 -"#)%?),2a?9<$* =*&'-"#)%?),2GO'()*. 0:?$39%G5H%"7)%?
%5U51B**% ,JPJFU51B**% )%?-F-?'#7"KP&'U51B**%FD$3*E(E",3?9
%"74/I7'9A>9F*0123 $3*E(PJFE",F9*.

4'91(, 4/I7'"73?9 U51B**%:2'#F1"K%9. U51B**%:2'#F1"K
%9 $;>%J%*89O-:(*6--"E-8HI-N4)RGG%G>(U>-. 8%&@'J%*89O-
:(*6-:)2; $;>%G"(123'&@-(O8(75,DE-P5/'"6P-%"67, 4,56-3758*"F
C2J'&H7)%?),2 FD4L*9(3?9$39%4=D70F?:7%"7/i,K"#4!5- %"7/j'#F"7
4!5- )%?<=2$7*"FC2J'&H7.  !"#$%:9*#!"-67!+,!"-67V>= %4G>(U>-
'/*3?4@N4)RGG%;  P29LJ,<=2:*#F3?97"87FD3?9 %5*9F^97'-?JG5H$39%
*"FTNH#F"701(F"7 7"H70=1($&'U51B**%, U51B**%EO4/I7G5H!.,FD$&'
$39%*"FC2J'&H7; P&'U51M2'4,5-3 FD%5U51$*KG.FM2' G5H%7.R-VE(:2'#
P&'. 4M9LJ,F"73?9 <=2P&'U51!"F c M2'4P;,. '9:%93?9P&'U51
M2'4,5-3FDL' $&'P&'U51*"FC2J'&H7, 0123G.FM2'%"7E(:9%%9.

G.F@ U9!7912370:?47274*&H'#*"FC2J'&H7 U9!79G5H)%?47274*&H'#
$39%*"FC2J'&H77"87!J>=9-)/=%,0123, %"74=1&''-?J<7+1F0:?
U9!79G5H47274*&H'#$39%*"FC2J'&H7. P294M9%5L*(4/I74E294/I7=1"F
4/I7/*(B97 4M9FDE(K'F3?9 $39%*"FC2J'&H77"87$&'$39%:2'#F9*
M'#L*(4/I74E29 =*&'M'#:"3C2J0G7L*(4/I74E29 FD01230:?, L*(-
4/I74E29G5H0G2E*;#7"87 E(:2'#!"H#K"#$"K<=2G.F$7*"FC2J'&H7.

4*9)%?%5L*(4/I74E29'-?9#K.$$1 G5H%5$39%*2J!NF'-?9#K.$$1;
0:?4*9FD%5L*(4/I74E29 $&'!;H#!J#!., $&'FkM'#B**%A9:; G5HE(4*5-F
3?9 FkM'#';G"//YEE-:9=*&''()*FD),2 0:?0123FkM'#B**%A9:;
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%"7FD%5'-?J3?9 :2'#/*(LZ:;<=2PJF:2'# A7;,G5HE('-?JF"7),24/I7C9!.F
*?3%F"7, %;Q(7"87L3F0FE(:2'#3;79U.  75HFkM'#B**%A9:;%"7
FD-"#%5=1"F4F\_V'-?9#758 FD4=%&'7F"KL*(4E290=1(; 4L*9(%"7
4Q5-KM9, 4L*9(%"7!J#!., 4L*9(%"74Q5-KM9, 0:?4/I7L*(4E29
A7;,G5H)%?<A?4/I7K.$$1, )%?<A?K.$$1 =*&'G5H%5$39%*2J!NF'-?9#
K.$$1, 0:?3?94/I7FkM'#B**%A9:; %"7E(:?9#F"70:?$O!O=*"K
LJ,E9. <E$39%%"7:*#F"73?9 !;H#G5H!J#!.,7"87 G5HE(A?3-<=2*','-?J
),2 =*&'E(<=23;79UFD),27"87%"7:2'#F9*'-?9#758; P29:2'#F9*'-?J*',
FDE#*"FC2J'&H7, P29:2'#F9*E(3;79UFDE#4=D70F?:"3.

4,56-3758̀ j9)%?!9#<7G9#758 -"#%&,%;,'-?J -"#)%?*?.#'*.\ 4L*9(
4=:.3?9$39%4=D70F?:"3%"74L;H%MN87@. F9*UNFR9K29K''()*G5H
4=%&'7F"K!.7"M=9#,237758 %"712370:?!*29#<=24F;,$39%4=D70F?
:"3, 4*5-7=7"#!&'%9F@ FDQ19,!O=*"KE(4=D70F?:"3, 4*5-7'9A5L
%9F@ %"7FDQ19,!O=*"KG5HE(F'K+F-4'94/*5-KC2J'&H7. !?37F9*
UNFR94*&H'#U51B**%%"7)%?%5; 75H4*94*5-F3?9F9*UNFR9TNH#4=%&'7F"K
!.7"M=9#,237 %"7)%?%5!?37G5H<=2*2JU51B**%!O=*"KE(*"FC2J'&H7 =*&'
4=D70F?C2J'&H7, 4=1&'0:?4*5-7=7"#!&'F"K4*5-73;A9A5L%"7FD!?#4!*;%
$39%4=D70F?:"3.  ,"#7"87F9*UNFR9G5H4*9%5'-?J<7+1F/YEE.K"7 FD$&'
F9*UNFR9A7;,G5H4L;H%$39%4=D70F?:"3, +1FFD%50:?$39%4=D70F?:"3
%"7FD)%?*"FC2J'&H7.

$39%4E*;>0C7<=%?7"H7,J<=2,54P'( $39%4E*;>0C7<=%?
)%?%5LJ,PN#*"FC2J'&H7 $39%4E*;>0C7<=%?%50:?3?9-;H#GO<=2%9F 4L&H'
4*9'-?J,5F;7,5)%?%5G5H!;87!.,, !?#4!*;%$39%4=D70F?:"3G"8#7"87. Q(7"87
M'<=2G?97G"8#=19-%'#,J<=2,5@ 3?9`j9%"7)%?!9#<7G9#U51B**%,
0123`j9%"7FD)%?!9#<7G9#!"#$%.
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L.GBK*;R"GG5H4$9*L$39%4/I7L.GBK*;R"G =*&'3?9E(-&7-"7
<74F5-*:;M'#$39%4/I7L.GBK*;R"G FDE(7NFPN#M2'758 =*&'3?97NFPN#
=729G5H<7!?37758 =*&'3?9E(7NF)/PN#3?94*9E(L-9-9% 8G>AB6*'!23
8G>AB57E-G-6*'!23 8=&@'S92!"#$%-4E8(75$;>%G23!D(?4@8HI-N4)RGG%
$&'$;>%G"(123'&@- AD#ABM&@';*>8HI-!"#$%M>;=+?R C2J*2J C2J:&H7 C2J
4K;FK97.

4'91(, 4/I7'"73?9 G9#!"#$% 758%"7-"#%5/Y>=94=1&''-?J%9F
G5HE(:2'#A?3-F"7<=24F;,$39%4M29<E'"7PJF:2'# E74*5-F),23?94/I7
`j9!9#<7G9#!"#$%. G.F$7E(4/15H-74=%&'7F"K3?94*9%9MN87
U"F*9A<=%?F"74!5-G5 : %5$39%*"FC2J'&H7 TNH#4/I7="3<EM'#U9!79
G.FU9!7941-, 01(+,-4QL9('-?9#-;H#FD$&'L.GBU9!79.  ,"#7"87
'9:%9EN#4727%9F LJ,%9F4*&H'#U51B**%; <7K**,9=7"#!&'G5HGO
MN87 4M29<E3?9 ld-md 4/'*V4TD7:VM'#G"8#=%,7"87 LJ,4*&H'#U51B**%
G"8#7"87 1'#)/!O*3E,J=7"#!&'G5H),2GOMN87.

758$&'4*&H'# ̀ j9!9#G9#!"#$% TNH#E(:2'#%5%94!5-F?'70:?G5H+1F
758%"7E(3;79U.!

! !""#$%&'()*+,-.!./0, 1"23*+PQ/0/+"6NRS/+ LT 5U.>3#>0RB$#4)( [8*B K], 9:;<=
.>3 VO.+ =BCD=,2EB0>#SR+, 1"23*+.>3 V PQ/0/+./+#>W>RJ8DI48H*+, =""7/71#23*R<B.>3 KF
4"4X/A# KLKO, NBH/ ?T@-??L.



260 !""#$%#&'            ()*+,(- !.*#/0#1' 234 !0#5$($&6

$*(+,-% ./0%$1,

'.,%$:;F;7)%?),2 $7FDKJA94#;7; )%?-N,P&''.,%$:; 0%23?9%"7
E(/*(4!*;^!J#!.,!"F4G?9)*4M9FD!37''F%93?9 '.,%$:;F;7)%?),2
4L*9(Q(7"87Q"7)%?!7<E. 0:?M'<=2,J<=2,5@ 7( '.,%$:;758%"7-;H#
F3?9!;H#G5HF;7),2 '.,%$:;%"7E(A?3-<=2),2%9TNH#!;H#G5HF;7),2; )%?<A?3?9
:"34'#%"7F;7)%?),2 0123%"7E(=%,=729G5H, %"7%5=729G5HG5HE(<=2
7O%9 =9%9),2TNH#!;H#G5HE(F;7),2 0123F;7'-?9#,5 '-?9#)%?%5$39%
C;,L19,.  P29)%?%5'.,%$:;0123 %"7FD=9'-?9#413 %5)32'-?9#413
F;7'-?9#413 <A2'-?9#413, '()*%"7FD4/I74*&H'#C;,)/=%,.  Q(7"87
M'<=2%5$?97;-%=*&''.,%$:;<=2PJF:2'# 4*9FDE(),2!;H#G5H$3*E(),2 %9
F;7%9<A2 %9'()*'-?9#PJF:2'# )%?4F;,4/I7C1*29-MN87%9. Q(7"87
M'<=2*2JE"F=9 *2JE"F),2 *2JE"FF;7 *2JE"F<A2<=2PJF:2'#:9%'.,%$:;=*&'
$?97;-% <7*(,"KG5HK">>":;)323?9!O=*"K%7.R-V4*9.

8%&@'$-J%*G23A"('+5%$67,'#$- :)2;%"-AB8HI-$-J52
'/*>#JG; %"-AD#JH/D5C&'8'>'+5%$67,'#!"6;0%> $7)%?*2JE"F
'.,%$:;M'#$7=*&'M'#%7.R-V FD)/$329'.,%$:;M'#!":3V%9; 4A?7
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4=D70:?E(4'*D,'*?'-4/I7:27. %"7)/$329'.,%$:;M'#C5!9#$&'F;41!
4M29%9 4/I7'.,%$:;M'#$7 %"7FD%51"FR\(4=%&'7F"KC5 G5H7?9
'"7:*9-'-?9#-;H# 4L*9()/$3294'9'.,%$:;M'#F;41!4M29%9 4/I7
'.,%$:;M'#$7.

P29 j̀9!9#G9#'.,%$:; FD:2'#*2JE"F'.,%$:;M'#$7 : *2J3?94F;,
%94/I7$7758%"7$&''()*, %"74L&H'/*(+-A7V'()*, 4F;,%97584L&H'
/*(+-A7V'()*, $3*E(%5'.,%$:;'-?9#)*, %5$?97;-%'-?9#)*.

4'91(, E(-'%*"K<7M2'G5H3?9 )%?%5<$**2J )%?%5<$*:"8#<EG5HE(4F;,
%9 %"7FD4F;,%9+,-G5H4*9)%?*2J 4*9)%?),2:"8#<E 01(4*941&'F)%?),2;
0:?4*9FD),24F;,%90123.  ,"#7"874*9FDE(:2'#GO<=2PJF<7M2'G5H3?9
4,56-3758%"74F;,%90123, %"74F;,%90123PN#M79,7580123 E(:2'#GO
'-?9#)*:?')/ EN#E()%?4/I7/Y>=9413*29- %5$39%G.FMVMN87%9. GO
'-?9#)*EN#E(4/I7$7G5HPJF:2'#:9%'.,%$:;M'#$7=*&'M'#%7.R-V,
)%?4/I7$7K29 P29$7%"7K29758 P29$7%"7K29758:2'#P&'3?9413F3?9!":3V
G"8#G5H4/I7$7 P294/I7K294!5-0123%"7:2'#413F3?9!":3V TNH#%"7-"#)%?
K29 %"7)%?=1#'()*%9F4=%&'7$7.  '9:%94158-#)F? 4158-#!.7"M
4158-#0%3 4158-#'()*'-?JG.F3"7 FD4=D73?9 +'2, 758%"7)%?+1S4=%&'7
4*90123F*(%"# %"7)%?),2$;,=3"#%9F<74*&H'#G5HE(4/I7F;41! %"7F;7
0:?4G?9G5HEO4/I7.

%7.R-V%5'.,%$:;'-?9#)*? FD%5'.,%$:;M'#%7.R-V :'KFO/Yn7
G.K,;7FD:2'#:'K3?9 %5'.,%$:;M'#%7.R-V M-9-)/'5F=7?'-FD3?9
:2'#),2!;H#G5H,5G5H!.,G5H%7.R-V$3*E(),2, 0123FD-"#)%?*2J3?9'()*'-?J
7"H74'#. K9#$7'9EE($;,3?9 %"7$3*E(),2!;H#G5H%7.R-V$3*E(),2,
0:?0123FD)%?*2J3?9'()* *(3"#<=2,5 *(3"#<=2,5<7M2'758. '-9FE(),20:?
K.>F.U10:?FD)%?*2JE(4'9%9GO'()* %"7FD41-C;,, %"7FD41-C;,0=1(
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%"7C;,]9C;,:"3.
%5A53;:4-D7 )%?%5G.FMV)%?%5*2'7 )%?3?9'()*E(4F;,MN87 4G?97584L5-#

L')=%? M'<=2L3F4*9$;,,J3?9 ?4@8G>8(75%>-4E ?4@54?4@!+5?4@8G>$;G
ABJ52-"E- $&'J52%4M4;76'/*>#8/&'(8/O- J%*%4S$G8HI-?+(,08HI-
G2'- '-?J!K9-F"7G.F$7 4G?9758L')=%?  '9:%9$;,3?9E(L'0123
P294*9'-?J!K9-4-&'F4-D7 4-&'F4-D7)%?%5)`F"7G.F$7 $3*E(L'
0123. 4,56-3758%"74:D%)/,23-)`F;41!4C9C19> 0123)`G.FMVG5H)%?
*2JE"F,"K )%?*2JE"F,"K<=24-D7$&'/Y>=94F5H-3F"K$39%$;,4F;, 0F? 4EDK
:9- 75H 4*9)%?*2JE"F,"K.

K9#$7E($;,3?9 +'o-4=1&'3;!"-+32- G5HE()%?%5$39%G.FMV41-,
7"87%"73?94'94'# =1"K:93?9. P294=1&'3;!"-0123 %"7FD:2'#4/I7G.FMV
F"7)%?%5G9#0F2.  4,56-3758B**%(7"87%5!O=*"K,"KG.FMV),2.  B**%B9:.
!O=*"K$39%,"KG.FMV),2%"7%5.  ,"#7"87 %7.R-VEN#,"KG.FMV),2
/*(LZ:;/W;K":;<=2PJF<7M2'7580123%7.R-VFD,"KG.FMV),2, EN#4*5-F3?9
%"7%5 )%?<A?4=1&'3;!"- %5B**%(!O=*"KE(,"KG.FMV),2G.F*(,"KG.F
M"87:'7.  M'<=2!"#4F:,J<=2,5@ 7"K:"8#0:?$39%-9FE7 FD0F2)M
),2, +*$S"-)M24EDKFD0F2)M),2, FD%9PN#E;:<E%"7*2'74L*9(+1S(
+G!( +%=( %"7FD:2'#0F2)M),2 4/I71O,"K)/, <=24-D7'-?J+,-G5H)%?
%5)`4=1?9758%94C97"87$&'7;LL97.

7;LL970/13?94-D7 :"3=7"#!&'0/13?94-D7 4-D74L*9()%?%5
)`TNH#4/I7M'#*2'7; F;41!4/I7)` =*&'3?9$39%+#? 4M19 '()*FD:9%
%"74/I7)`. '-?9%5!;H#7"870123A53;:758FD4-D7 0123FD4-D7'-?J:9%!%$3*
4*9EN#)%?4/I7K29; P29A53;:758G"8#3"7G"8#$&7)%?4-D74!5-41-FD4/I7K2901(
:9-F"7=%,0123.

'-?947*$.\L*(7;LL97, L*(7;LL97%94-5H-%4*93"71(
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=19-@ $*"8#  4319)=74*9)%?),2%5F;41! )%?*2'74/I7)`<7<E  4319
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F;41! *9$(K29# +G!(K29# +%=(K29#, L*(7;LL97)/4!5-0123
01234,56-3FD%94-5H-%4*9'5F 4L*9(4319G5H4-D7'-?J),2,23-L*(7;LL97
A"H3$*93758%"7%5%9F. ,"#7"874*9EN#)%?4/I7K29, 4*9EN#)%?4/I7+*$
/*(!9G, 4*9EN#)%?:9-4L*9(3?9 4319G5H%"7)%?PJF4K5-,4K5-7,23-
F;41!7"87 %"7%5%9FL',  7584*5-F3?9A53;:B**%,9 !9%">M'#$7
K.P.A7758 %"7*','-?J),2 G5HL*(7;LL97%94-5H-%4/I7$*93@ +,-)%?
*2J!NF:"3, +,-)%?*2J!NF:"3 EN#)%?K2901()%?:9-.  758P293?9L*(7;LL97
758E(-&,''F)/ E7)%?F1"K)/ F1"K%9 %5P93*, 7"87FD,5G5H!.,!O=*"K
%7.R-V0123.

Q(7"87 ,'S928G>J52G"K$;>%8/&'(8/O-:9*#A76SA %>(
?4@!+58?*>?4@AB%>(J52 $&'!7@#?4@54?4@!+5?4@%-+./0$;GABJ52G"K :)2;
8G>AB62'#'/*352;/ $;>%8/O--4E ?"E#P5/!*;-6";:)B!*;-!"#$%;
,JE()%?-9F7"FM2'758 P293?9G.F$7@ %"74-D7 *3%F"74/I7!"#$%%"7
FD4-D70=1(.  0:?P293?9K9#$7%"7-"#+#?'-?J )%?*2JE"FGO<=24-D7 4*9
FDA?3-4M9K29# 4*9G5H4-D70123 '.:!?9=VA?3-4L&H'7%7.R-VG5H%"7)%?*2JE"F
4-D7 <=2),24-D7F"74!5-K29# $&'=729G5H+,-4QL9(.

U9!79FDA?3-<=24F;,F9*/W;K":; A7;,G5H<=2),2!;H#G5H,5G5H!.,G5H
%7.R-V$3*E(),2*"K, 4%&H'),2:9%'.,%$:;'"77"870123 /Y>=9%"7
FD=%, )%?%5/Y>=9'()*<7+1F.  4,56-3758%7.R-V%"7)%?4/I7%7.R-V
%"74/I70:?$7G5H%5F;41! 0123FD<A2F;41!4/I74$*&H'#4K5-,4K5-7
/*(=":/*(=9*F"7  +1FFD%5/Y>=9)%?*2JE"F!;87!.,. 0%23?9K9#$7%"7
E(4F;,0=3F073%"7LJ, Ỳ#)%?*2J4*&H'#, 4*9FD%5B**%(4/I74$*&H'#,"K
/Y>=9<7]g9-4*9, '-?9)/3?.739-F"K$7K29, <=2$7K294/I7)/:9%
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4*&H'#M'#%"74'# 4*9'-?9)/*"K4'9%94/I74*&H'#4F5H-3F"K4*9. 0:?3?9
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*(!HO*(!9-.

75H '.,%$:;$39%4/I7%7.R-V %5$?97;-%'-?JG5HE(:2'#),2*"K$39%
4-D70=?#E;:<E =*&'L*(7;LL97, 0%20:?A"H3$*93FD-"#,5 4/I7M\(@
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$&'E*;#:?':"34'# : E*;#:?'4319 E*;#:?'=729G5HF9*#97 E*;#:?'
'.,%$:; '-?9#7584*5-F3?9E*;#:?':"34'#;  0123E*;#:?'C2J'&H7 7"H70=1(
$&'$39%T&H'!":-V '-?9#7584*5-F:9%B**%,9!9%"> 3?9 $39%T&H'!":-V
:?'C2J'&H7 0123FDT&H'!":-V:?':74'#,23-; *3%F"7 l '-?9#FD4/I7
!"EE(.

'R7]U>- 7580/13?9:"8#<E%"H7. :"8#<E%"H7 $&' /YF<E%"H7 *(,%
FO1"#<EG"8#=%,1#)/<7'"77"87 4*5-F3?9 'B;W^97.

8%66> FD)%?:2'#'B;K9-0123,  $&'$39%*"FC2J'&H7 4=%&'7F"K
*"F:"34'# =*&'-;H#F3?9:"34'#; %"7FD-?'%*3%)/PN#F9*A?3-C2J'&H7,23-
)%?<A?*"F4Q-@.

'+8K(,> $&'3?9G7),2 =*&'3?94Q-),2 <74%&H'%"7A?3-)%?),2.
4%&H'!;H#:?9#@ %"7)%?4/I7)/:9%$39%=3"#,5M'#4*9758 4*9'-?94/I7
K294!5-4'#. 4A?73?94*94158-#!":3V)32,23-$39%4%::9 0123%"74EDK
)M2 !":3V:"37"87%"7E(:2'#:9-07?@ :9-)/:?'=729:?':9 '-?9#758;
P294*9%94/I7G.FMV4!5-4'# FD<A2)%?),2, -"#)%?<A?$7Q19, -"#)%?<A?
+LB;!":3V.  4*9FD:2'#%5'.4KFM9 0F2)M)/:9%$39%!9%9*PG5HE(
0F2)M),2. 4%&H'%"7-"#:2'#:9-'5F 4*9FD'.4KFM9),2.  G5758%"7)%?<A?
4QL9(0:?!":3V $&'!J#MN87%9PN#1JF PN#4%5- PN#K;,9%9*,9 PN#<$*
FD:9% <7F*\5G5H%"7A?3-)%?),2 FD:2'#'.4KFM9.  $O3?9'.4KFM9%5
$39%=%9-F329#)/PN#4*&H'#'&H7@ ,23- G5HE(:2'#39#4Q-),2, %5
E;:<E)%?=3"H7)=3 #?'70#?7 $1'70$17 )%?12%1(19-; 7584*5-F
3?9 '.4KFM9 $&'%'#,J4Q-'-?J),2.

75H*3%4/I7 vd '-?9#  75H4*5-F3?9 tK9*%5u 0123$.\)/L;E9*\9
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,JT;3?9 '-?9#)=7G5Ha*939!)%?$3*/W;K":; =*&'3?9/W;K":;)%?),2. E(
4=D7),23?9G.F'-?9#G"8# vd '-?9#758 a*939!FD$3*/W;K":; :9%
$39%!9%9*P 01234/I7!;H#G5H!9%9*P/W;K":;),2 : E(<=2G97
4'&8'4`hn'4C&H'0C?)/ <EF329#758 %9F?'7,  0123%5U51:9%0KKM'#
a*939!.  47FM"%%( 7"87L-9-9%G5HE(A7(F9%9*%\V =15F''F
E9F$39%K5K$"87M'#F9%9*%\V;  E(GO'()*4F5H-3F"K4*&H'#4LU FDGO
,23-!:;/Y>>9 '-?9GO,23-$39%1?.%=1#F9%9*%\V.  0123FD%5
/Y>>9 $39%=%9-758F329#G"H3)/0123 a*939!FD:2'#%5/Y>>9A?3-
:"3.  %53;*;-( %5$39%4L5-* %5M"7:; %5$39%T&H'!":-V %5$39%'B;W^97
<7F9*GO#97; 0123FD%54%::94/I74K&8'#=729; 0123FD%5'.4KFM9
<7F*\5G5H%"70F2)M)%?),2.  75H0=1(GO<=2a*939!%5$39%!.M'-?9#
-;H#,  4/I7a*939!G5H7?9KJA9 7?941&H'%<!. P29C;,E9F758FD4/I7a*939!
G5H%5$39%G.FMVG7=%?7=%'#; :HO1#)/F3?97"87'5FFD4/I7'"7BL91.

75HM'<=24M29<E'.,%$:;M'#+LB;!":3V 01(4$*&H'#%&'/W;K":;<=2
),2:9%'.,%$:;7"87@ <71"FR\('-?9#G5H3?9%9758. P294*94F;,A'K
$O@ 758  '.,%$:;'"7758 FDP&'=1"F'-?9#758FD),2 +,-)%?:2'#)/P&'=1"F
'-?9#'&H7; 4L*9(P&'=1"F4G?9758%"7FDL'4=%&'7F"7. P29/W;K":;'-?J
'-?9#758%"7FD%"A|;%9/W;/G9, %5a*939!B**% %5'()*$*KP237
4=%&'7F"KG5H4*9LJ,%90123 <7F9*G5H4*9$3*E(/W;K":;7"87.  ="3M2'
B**%G5H4*9E(4'9%9*3%4/I7=%3,4/I7=%?J!O=*"K/W;K":; 4*9E(
E",'-?9#)*FD),2 system '"7)=7FD),2  4L*9(%"74/I7)/4L&H'C1
'-?9#4,5-3F"77"H74'#.  <7G5H7584*9<A2$O3?9 t'.,%$:;M'#+LB;!":3Vu
0123KO4LD>K9*%5'-?JPN# vd '-?9# 758$*K=%,. <7G5H!.,FDE(4/I7
L*(L.GB4E29 =*&'4/I7'()*),2 <7E.,=%9-/19-G9#; 4*5-F3?9
4/I7C2JKO4LD>/*(+-A7V$*KP237 G"8#G5H4/I7]g9-:74'# 01(4/I7
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]g9-C2J'&H7KO4LD>/*(+-A7V$*KP237.
K",7584*9LJ,F"7PN# a*939! 01( '.,%$:;M'#+LB;!":3V TNH#

E(:2'#M'*2'#<=2$.\4'9)/$;,,J ,23-E;:<EG5H4/I7';!*( :9%4=:.C1
M'#:"34'#. P29$.\)/ Ỳ#4!5-#$7G"H3@ )/ 4M9E($",$2973?9a*939!
'-?9)/-?.#F"K'.,%$:;M'#+LB;!":3V; 0:?C%-&7-"73?9:2'#-?.#. P29)%?
-?.#0123 +1F758E(GO19-1#)/<7L*;K:94,5-3 4/I7+1FM'#7*F
)/41-, 4/I77*F=%F)=%2)/G"8#+1F.  P29%7.R-V%5'.,%$:;M'#
+LB;!":3V %"7FD4/I7+1FL*(U*5'9*;-V $&':*#F"7M29%; 4/I7+1FG5H
7?9'-?J. M'<=2 )/$;,,J 0%24%&H'$.\E()/4/I7a*939!0123 FDE(:2'#
4F5H-3M2'#F"K'.,%$:;'"7758.!

! !""#$%&'()*+,-.!./0, 1"23*+ %"/R/0!""#, 9:;<=.>3 ?@. 4 =BCD=,2EB0>C;+,
1"23*+.>3 ?V %"/R/04<=*-;#A8J)*+$,!J0<8R(, =""7/7R<B.>3 ? ,Y&Z/A# KL?F,
NBH/ KLF-KO?.
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3894:;<:=.(:,-7

+1FL*(U*5'*;-4%:):*- E(%9PN#M29#=7297"877?( %"7:*#
F"7M29%41- :*#F"7M29%F"K%;$!">>5.  ]g9-L.GB4*9FD%5=3"# 4*5-F
3?9+1FL*(U*5'9*;-V, ]g9--;3 ]g9-$*;!:V7"87FD%54*5-F3?9 Messiah,
]g9-p;7,J ]g9-L*9=%\VFD%54*5-F3?9F"1F5, 4%&H')*L*(4E29F"1F5
E(%9 FD4=%&'7F"KL*(U*5'9*;-4%:):*-E(%9.

<7:'7758 <7*(-(758%50:?$39%4%::9, 4%:):*- U*5-
'9*;-4%:):*- 4%:):*-(7580/13?9/*(F'K'-?J,23-$39%4/I7%;:*
4%::(%9E9F$O3?9 %;:* /*(F'K$O4/I74%::(%"7%9E9F$O3?9
%;:* %;:):*-( 4%:):*-( /*(F'K'-?J,23-$39%4/I7%;:* U*5'*;-(
'-?9#/*(4!*;^G5H!.,. %50:?$39%*"FC2J'&H7 )%?%5<$*4=D70F?:"3
LK/(F"74M29FDE(P9%3?9 tE(<=2GO'()* E(<=2A?3-'-?9#)*?u 4,;7
)/G5H)=7FDLK0:?$7G5HP9%3?9 tE(<=2A?3-GO'()* E(<=2GO'()*?u
%"7%5G5H)=7K29#4,56-3758 =9GO-9=-',:9FD)%?),2.

0:?P29<7U9!79L*(U*5'*;-4%:):*-7"87 4,;7)/G9#)=7FD%5
0:?LK3?9 t)=74/I7'-?9#)*K29# E(<=2A?3-GO'()*, 4EDK/3,G5H:*#



276 !""#$%#&'            ()*+,(- !.*#/0#1' 234 !0#5$($&6

! !""#$%&'()*+,-.!./0, 1"23*+*8<##78/5"J.<0B(, 9:;<=.>3 ?K.A =BCD=,2EB0>
C;+, 1"23*+.>3 ? */BJ0+0(A"*=[<4"R/9)*+*8<##78/, =""7/7R<B.>3 KL #>B/A#
KLFK, NBH/ ?K-?F.

)=7 E(<=2Q"7A?3-'()*?u %"7%50:?$7'-?9#758)/4!5-G"8#=%,, 75H
4*5-F3?9U9!79M'#L*(U*5'9*;-4%:):*-,54=%&'7F"7)/G"8#=%,
$129-F"K4/I7%;:*4/I7%=9%;:* 4=%&'7F"7G.F$7)%?4327!"F$7
4,5-3.

4M9EN#4M5-7)323?9 L'1#E9F4*&'7)/!?JP77=7G9# 4,;7)/
)%?%5<$*EO),23?9<$*4/I7<$* 1JF<$*=197<$* 4=%&'7F"7)/=%,
%50:?$7'-?9#4,5-3F"7=%, 0!,#$39%*"F<$*?'-?9#7584=%&'7F"7
=%,; :?'F1"K%9G5HK2970123 F1"K%9PN#K2970123 +'! 75HK297M'#
4*9, 75HK.:* S**-9 !9%5M'#4*9 EN#$?'-*2J!NF ''F)/7'FP77
1#)/E9FK2970123%"74=%&'7F"7)/=%, %50:?C2JG5H4/I7%;:*'-?9#
%=9%;:* $'-A?3-4=1&'. 75H4M94*5-FU9!79L*(U*5'9*;-4%:):*-
)%?%5$39%M",0-2#!"F/*%9\J4,5-3 %50:?$39%*"F $39%F*.\9 $39%
=3"#,5)%?4=D70F?:"3 E(=9$39%4=D70F?:"3GO-9=-',:9FD)%?),2.

4,56-3758 K2974*94319758 <7+1F758 %"74:D%)/,23-$39%4=D7
0F?:"3. )/,J4'94'# )%?:2'#LJ, :?9#]g9-:?9#E(4'9/*(+-A7VM'#
:7<=2%9F4M29)32 4'94/*5-KF"7 0%20:?<7*(=3?9#4L&H'7]J# FD-"#
4=D70F?:"3 *(=3?9#F"701(F"7. F*(G"H#1JFF"K%9*,9K;,9 K9#G5FD
4=D70F?:"3 E7:2'#a?9F"7 1JFa?9K;,9%9*,9 758FD%5K?'-MN87<7=729
=7"#!&'L;%LV 75H$39%4=D70F?:"375H%"74/I7)/'-?9#*.70*#'-?9#758.!
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>9,0%(>4?@.A;)B389+=CDEF#0#(%

$O3?9 t#,#9%u <7$39%=%9-S9R9$7 FD3?9 !3-#9% '-?9#
G5H4=D7!3-#9%. G5758 #,#9%'5FA7;,=7NH# #,#9%S9R979%B**%
S9R9B**%; %"7#9%7?9,J 7?9)=32 7?97"KP&' 7?941&H'%<!; )%?<A?
!3-#9% 4M5-3@ 0,#@; 7"H7$&'%7.R-V%5$39%#9%,23-F9*/*(LZ:;
F9*F*(GO F9*4/I7'-?J G.F/*(F9*G5H4*5-F3?9U51B**% 01(FD*3%
G"8#$39%#9%:9%S9R9$7B**%,9 $&'!3-#9% 7?9,J 1(%.71()%
0A?%A2'- )%?$129-@ F"K!":3VG5H,.*29-.

P29%7.R-V%5'.,%$:;-N,%"H73?9 4F;,%94L&H'E(GO+1F758<=2#,#9%
%"7E(M+%-),2)=%? %"7E(a?94M9),2)=%? %"7E(/*(LZ:;1?3#
1(4%;,M'#*"FM'#4M9),2)=%? E(+F=F)=%? E(F;74=129)=%?
P29%7.R-VP&'3?9 4*94F;,%94L&H'E(!*29#+1F758<=2#,#9%. P29=9F3?9
'.,%$:;758 =29%F"7<7!;H#G5H4/I7'K9-4=1?97"87),2 FD4/I7'"73?9
'.,%$:;7"87!O$"> !O=*"K4/I7*9F^97<=2%5U51B**%.

0%20:?'.,%$:;G5H3?9 t4*9E(:2'#%5'()*G5H!J#F3?9!":3Vu P29-"#
-&,P&''.,%$:;758'-?J E(a?94M9)=%? E(1"FM+%-)=%? E(1?3#
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M'#*"F)=%? E(+F=F)=%? E(F;74=129)=%? =*&'E(GO!;H#G5H)%?
$3*GO'&H7@ )=%? P294*9'-9FE(!J#F3?9!":3V %"7FDGO!;H#4=1?97"87
)%?),2 0:?GO!;H#G5H:*#F"7M29%),2; Q(7"87 U51B**%%"7FD:2'#%5.

'.,%$:;G5H3?9 t%7.R-VE(:2'#),2!;H#G5H,5G5H!.,u 758FD4=%&'7F"7 :
P294727'-?J<7<E<7M2'7583?9 t%7.R-VE(:2'#),2!;H#G5H,5G5H!.,G5H%7.R-V
$3*E(),2u 0123%"7E()/a?94M9GO)=%? E()/1"FM+%-4M9)=%?
E()//*(LZ:;C;,<7M'#*"FM'#4M9)=%? E(+F=F)=%? E(F;7
4=129)=%? -F:"3'-?9#4L5-# c '-?9#; '&H7@ G"8#=%,7"87 4'9%9
*3%),2<7 c '-?9#758.

0%23?9 *9FA"87*9F0F23M'#U51B**%G5H3?9 !":3VG"8#=19-4/I7
4L&H'7G.FMV 4F;, 0F? 4EDK :9- ,23-F"7G"8#=%,G"8#!;87 7"K:"8#0:?
:27)%2MN87%9PN#!":3V4,*"EQ97 PN#$7; P29%"77NF'-?J'-?9#758E*;#@
0123%"7E(a?94M9)=%? E(1"F4M9)=%? E(/*(LZ:;C;,<7F9%
)=%? E(+F=F)=%? E(F;74=129)=%? E(a?9!":3V41?7@ !7.F
)=%? E(GO19-/g9 E(4C9/g9<=23;79U)/=%, ),2)=%? )/1'#
$;,,J.

F9*GOB**%A9:;<=2!F/*F G"8#K7KF G"8#<7G(41 G"8#K7`j9
4,56-3758%"7!F/*F)/=%,0123;  4L*9()%?7NFF"73?9 t!":3VG"8#=19-
4/I74L&H'7G.FMV 4F;, 0F? 4EDK :9- ,23-F"7G"8#=%,G"8#!;87; 4M9
4'9A53;:M'#$7'&H7%9KO*.#$39%:2'#F9*M'#:7%9F4F;7)/.!

! !""#$%&'()*+,-.!./0, 1"23*+ 4/"49<=#/CNS+\>9!""#, 9:;<=.>3 ?M.4 =BCD=
,2EB0>C;+, 1"23*+.>3  F \>9!""#A2**6]" (8S*) (1#23*49S/R$;7)H*AR"0<+148 $;7*-5#/
^9^) =""7/71#23* ?@ #4"/A# KL?_, NBH/ _?-_K.
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!;H#G5H4*5-F3?9 tK*%B**%u 758 `Y#,JFD'9EE(*2J!NFMKM"7FD),2
4L*9(4*9:2'#<A2$O7584L&H'/*(=-",4319 01(4L*9(3?9 4/I7$OG5H
4M9<A2F"7'-?JG"H3)/<7+1FM'#7"FE*;-B**% =*&'7"FE*;-/*"A>9;
01($O@ 758FD4/I7$OG5H<A2F"7%90123:"8#0:?L.GBF91, E(<=24M29<E
#?9-@ FD:2'#LJ,PN#$39%=%9- =*&'$39%%?.#=%9-M'#$O@ 758 TNH#
4*9E(),23;7;EQ"-F"7<=21(4'5-,.

KG%RGG% (O :H);*> RGG%!3#!+5 9G&''/*>#/7@#; 4,56-3758
<73#E*;-B**%G"H3)/7"874M9)%?),2<A2S9R9K915'-?9#758 4M9<A2$O
!9F1!O=*"KG.FA9:;G.FS9R9 +,-4QL9(FD$&' S9R919:;7,
4L*9(Q(7"87EN#%5$OS9R919:;7 G5H<A2'-?J<73#7"FE*;-B**%4/I7
$O!"87@ 3?9 Summum Bonum 0123FD<=2'B;K9-3?9 :- !;H#G5H,5G5H!.,
G5H%7.R-V'9EE(),2 <7G"7:94=D7758 :- The ulmost goodness
that man can get in this very life 7584/I7!9F1M'#G.FA9:;G.F
S9R9 <73#M'#7"FE*;-3;G-9 =*&'7"FE*;-B**%; 01234M9FD-.:;F"7
3?94/I7M'# w /*(F9*, M'#,5G5H!., 7584*5-F!"87@ 3?9 The highest

G:%5::%
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goodness %5'-?J w /*(F9*$&' :-  $39%!#K!.M Happiness =*&'
Blissfulness, 0123FD$39%4:D%K*;KJ*\V Perfection, 0123FD=729G5H
$&' Duty, 01($39%=3"#,5 Good will *3%4/I7 w /*(F9*,23-F"7
7584*5-F3?9 Summum Bonum =*&'K*%B**%.  <73#L.GBU9!79
7"87 L3F7"FE*;-B**%M'#+1F!%"-758 4M9L9F"7-.:;3?9 L.GBU9!79
758 %57;LL974/I7 Summum Bonum FD4/I7'"73?9 =%9-PN#$39%
!.M7"H74'# <7M2'0*F w M2'7"87 TNH#%5<7L.GBU9!79; 0:?3?9'5F
!9%M2'4*9FD%5.

G57584*91'#$;,P'-=1"#)/-"#G5H%9M'#$O3?9 tK*%B**%u
4A?7/*(+-$G5H%5F1?93F"7%9:"8#0:?F?'7L.GBF913?9 '=;#}!9 /*+%
B%}+% TNH#0/13?9 '=;#!9 $&' K*%B**%; /*+% B%}+% 7"H7$&'
K*%B**%:*#*J/U"LGV'-?J0123, 0123!;H#G5H4/I7K*%B**%$&' '=;#!9,
'=;#!9 FD$&'$39%)%?4K5-,4K5-7. K9#$7'9EE(7NF4*D34F;7)/3?9
4K5-,4K5-7758%"74/I74*&H'#!"87@ #?9-@ :HO@ %"7E(4/I7PN#K*%B**%
),2'-?9#)*.  75H:2'#M'<=27"FUNFR9!7<E'5F!"F7;,=7NH#3?9 P29G?97
4$-UNFR9S9R9K915 =*&'B**%<7L.GBU9!79%9K29#0123FDLK
3?9 $<;*> t'97#!>u -4E8HI-$<?4@S9Y*9);#%>( %"-:H)#*>/F
;*>J%*8K4/58K4/-("-(OAG7# :6*J%*SM29%>/8=4/#J%*8K4/58K4/-
J%*?B8)>B;7;>? :9%G5H4*94M29<EF"7.

$O3?9 t4K5-,4K5-7u 758 %"7=%9-PN#)%?4K5-,4K5-7C2J'&H7 01(
)%?4K5-,4K5-7:74'#,23-, 01(<7G5H!.,FD=%9-PN#)%?4K5-,4K5-7
:74'#;  4L*9($74*9758P29)%?4K5-,4K5-7:74'#0123 -?'%)%?
4K5-,4K5-7C2J'&H7.  F9*4K5-,4K5-7:74'#7"87 %"74K5-,4K5-7,23-
$39%+1S $39%+F*B $39%=1#, 4K5-,4K5-7,23-F;41!M'#C2J7"87
4'#. 4%&H'%5$39%+1S $39%+F*B $39%=1# 4M29%94K5-,4K5-7
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:74'#0123 %"7FD4K5-,4K5-7C2J'&H7;  P29)%?%5+1S )%?%5+F*B )%?%5
=1# $&')%?4K5-,4K5-7:74'#0123 %"7FD$&'7;LL97.  4L*9(Q(7"87
F9*G5H)%?4K5-,4K5-7:74'#+,-/*(F9*G"8#/3#=*&'!;874A;#0123
7"H70=1( %"7$&'7;LL97 TNH#0/13?9 )%?%5G.FMV41-.

G5H4*94K5-,4K5-7:74'#7"87 %"71(4'5-,%9F -9FG5HE(%'#
4=D7, +,-4QL9('-?9#-;H# $&'$39%+#? $39%=1# - $&''3;AA9 GO
:"34'#<=21OK9F4/I7G.FMV, 01(!?37G5H1(4'5-,7"87 $&' 4/I7G.FMV
+,-)%?*2J!NF:"3, 4L*9(Q(7"87EN#)%?!9%9*PG5HE(ME",/Y,4/g9''F)/
),2 EN#4/I7F9*4K5-,4K5-7'-?J'-?9#4*271"K:1',4319.  4L*9(
Q(7"87P294*94'9$39%G.FMV$&'F9*4K5-,4K5-7758''F)/),2=%, %"7
FD$&'7;LL977"874'#, 4*9EN#4=D7),23?9 $O3?9 t'=;#!9u $&'$39%
)%?4K5-,4K5-7758 %"7=%9-),2:"8#0:?$39%4K5-,4K5-741DF@ 72'-@
MN87)/E7PN#)%?4K5-,4K5-7'-?9#<=>?=13#, 01()%?4K5-,4K5-7
'-?9#1NFTN8#G5H!., E7PN#)%?4K5-,4K5-7:"34'#,23-$39%+#? $39%=1#
'-?9#758E(4/I7K*%B**%),2=*&'-"# FD1'#$;,,J.

01(4L*9(4=:.758 7"FE*;-B**%M'#+1F G.FA9:;G.FS9R9
4%&H'UNFR9L.GBU9!79 EN#''F'.G973?9 : t7;LL97<7L.GB-
U9!79 7"H70=1($&' Summum Bonum M'#L.GBU9!79u 0123
4*9FD4=D7,23-; 7584*5-F3?9 K*%B**%. 4*9EN#-F4'9 K*%B**% 758
%9$.-41?7<73"7758.

G?97'9EE(P9%3?9; K*%B**%758 %"747&H'#'()*F"7F"K$*J?
P29P9%'-?9#7580123FD7?9$;, 4L*9($129-@ F"K3?9 )%?*2JE"F:"34'#G5H
4/I7$*J.  4L*9(3?9C2JG5H*2JE"F:"34'#3?94/I7$*J%5$39%=%9-=*&'
'.,%$:;'-?9#)* FDE(:'K),2G"7G53?9 :- t$G3%49-2>?4@-<$-JH!*3
KG%RGG%u. $*J7"87)%?<A?<$*'&H7 <7+1F758$*J7"87FD$&'C2JG5H7O$7
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)/!?JK*%B**%.
'9:%9),24$-F1?93<7G5H=19-0=?# =19-$*93%901233?9 :

$*J$&' spiritual guide - $&'C2J7OG9#3;>>9\ $*"8#0*FFD),2*"K
F9*="34*9(4-9(4-2-'-?JK29#; 0:?4,56-3758FD,J4=%&'7E(4=D7,23-'-?J
%9FMN87 3?9 : $*J7584/I7C2J7OG9#3;>>9\ 4*9%?.#=%9-<74*&H'#G9#
3;>>9\FD4L*9(3?9 %"7!O$">F3?9G9#*?9#F9-.  C2J7O<7G9#
*?9#F9- =*&'G9#L&870C?7,;7 4,;7G9#,23-4G29 =*&''()*758 )%?
1NFTN8# =*&')%?!J#!.,'()*; P294/I7F9*7O<7G9#3;>>9\0123 FD7"K
3?9!J#!.,%9FG54,5-3; 4L*9(3?9 3;>>9\4,;7PJFG9#7"87 %"7=%9-
$39%3?9 4,;7)/PN# Summum Bonum =*&' K*%B**%),2+,-#?9-.

$*JK9#$7'9EE($;,3?9 !'7=7"#!&' F M F F9 '-?JG5H75H %"7
E(4/I7F9*7O G9#3;>>9\),2'-?9#)*? 7"87%"7'9EE(4/I7,23-
3?9 4M9)%?$;,, =*&'%'#F"7$*?93@ !(4L*?94F;7)/.  G5HPJF01234*9
:2'#:"8#:27,23-F9*<=2*2J=7"#!&' 3;>>9\EN#E(!J#MN87 =*&'4,;7)/
!?JE.,=%9-/19-G9#:9%1O,"K),2.  3;>>9\G5H)%?*2J=7"#!&'7"87
FD4*5-F3?9 %"7-"#+#?%9F %"7-"#,;K%9F %"7-"#:HO%9F;  4L*9(Q(7"87
EN#4*;H%:27)/,23-F9*<=2*2J=7"#!&' TNH#4/I70!#!3?9#M"870*F; PN#0%2
E(-"#!'7 F M F F9 '-?J FD-"#4*5-F),23?9 4/I7C2J7O<7G9#3;>>9\
7"H74'#. 0:?:2'#%?.#=%9-3?9 7OF"7)/4*&H'-@ E7F3?9E(PN#E.,=%9-
/19-G9#, )%?<A?4L5-#0:?3?9 *"KE29#!'7=7"#!&'=9F;7)/3"7=7NH#@
4G?97"87; 7"H7)%?<A?'.,%$:;M'#$*J.  '.,%$:;G5H0G2E*;#FDE(:2'#'.G;U
A53;: 4L&H'7OK.$$1<7+1F)/!?JE.,=%9-/19-G9# $&' K*%B**%
'-?9#G5HF1?930123.

G57584*91'#LJ,F"7PN# $O3?9 tB**%u ,JK29#.  $O3?9 B**%
=*&'B"%%( 758 LJ,F"7,JK29# 4L&H'E(4M29<E$O3?9 K*%B**%.  $O3?9
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tB**%u <7L*(L.GBU9!79 =*&'<7S9R9K915FD:9% 4/I7$OG5H
/*(=19,%9F, $7G5H'3,,5G5H!.,4G?97"87 G5HE(LJ,),23?9 4*94M29<E
B**%( =*&'4*9*2JE"FB**%(. !?37G5H4/I77"FUNFR90G2E*;#0123E(
##)/=%, <7M2'G5H3?9 G5H4*5-F3?9 B**%( 758$&''()*? K">>":;
KG7;-9%3?9'()*? =*&'P29E(0/1''F%94/I7S9R9)G-E(0/13?9
'()*? 01(P29E(0/14/I7S9R9:?9#/*(4GU 4A?7S9R9'"#FZR
758 $O3?9B**%(E(0/13?9'()*?  G?97E(4=D7),23?9 S9R9)G-FD)%?
%5/Y>>9G5HE(0/1 $O3?9 tB**%u ''F%9, 4*9:2'#<A2 $O4,;%3?9
tB**%u 4/I7S9R9K915)/:9%4,;%, P290/14/I7)G-%"70/1
)%?),207? +A$,5G5H3?9K**LK.*.RM'#4*9)%?),20/1$O758, <A2$O3?9
B**% %90:?4,;%.

L3FA93:?9#/*(4GU G5HE(0/14/I7S9R9'"#FZR 4/I7:27
$*"8#0*F@ FDL-9-9%0/1F"7)/3?9 law FkK29# =*&' norm
KGK">>":; '()*K29#; *3K*3%,J0123:"8# md F3?9$O 0123FD)%?L'
!"F$O4,5-3. C1!.,G29-FD-'%0L2 <=2$O3?9 tDhammau <A2F"7E7
A;7)/, E7$O3?9 Dhamma =*&' Dharma FD4M29)/'-?J<7LE79-
7.F*%M'#S9R9:?9#/*(4GU)/4A?74,5-3F"K$O3?9 tB**%(u 4/I7
$O<7S9R9)G-, '-?J<7LE797.F*%)G-. 758E#,J$39%-9F1OK9F
'"70*FG5H!., G5H4F5H-3F"K$39%=%9-M'#$O3?9 B**%.

<7G9# V>.>K>)4-"E- RGG% 9%>/CD#?+(!7@# J%*/(8;2-
'BJG8)/ J%*%4'BJG?4@J%*SM*RGG%B; '-?9#G5HE(F1?933?9 0%20:?
4%D,]g.7)%?%5$?9'()* 4*5-F3?9 B**%(, 01(41-)/E7F*(G"H#PN#4*&H'#
G9#E;:<E G9#3;>>9\ $39%!.M $39%G.FMV F9*/*(LZ:; F9*
/W;K":; C1M'#F9*/W;K":; F*(G"H#%**$ C1 7;LL97 FD*3%'-?J<7
$O!"87@ 4L5-#$O4,5-33?9 B**%(.  75H4*9E(<A2$O0/1<7S9R9)G-
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3?9'()*FD1'#$;,,J; C1!.,G29-%"7FD)%?%5$O FD:2'#<A2$O3?9 B**%
0123FD0K?#4/I7=%3,@ =%3,@ '-?9#758:-

- B**%G5H=%9-PN#$O!'7, - B**%G5H=%9-PN#$39%E*;#
$39%-.:;B**%, - B**%G5H=%9-PN#4=:., - B**%G5H=%9-PN#C1,
- B**%G5H=%9-PN#/*9FWF9*\VG.F!;H#<7+1F758; 0K?#4/I7=%3,@
F"7)/ FD-"#)%?),2/*(+-A7V4/I7G5HL'<E; EN#-"#4=1&'$O7;-9%G5H<A2
F"7%9F'-?J$O=7NH# TNH#4,56-3758FD<A2F"70L*?=19- E74F&'KE(P&'),2
3?9 4/I7G5H*"K*'#:2'#F"7=%, $&'$O7;-9%G5HL3F!%9$% Theo-
sophy 4*;H%<A27OMN87F?'7; 0123:?9#$7FDL1'-4=D7:9% 0123<7
3#A93L.GBFDL1'-4=D7:9%, 01(<=2$39%=%9-M'# tB**%(u
$O7"87 3?9 :-

t073/W;K":;G5H4=%9(!O=*"K%7.R-VG.FM"87G.F:'7 EO4L9(@
0F?G.F@ M"87 G.F@ :'70=?#3;3"~79F9*M'#4M9u 4M9<A2$O3?9 :-
The course of conduct right for a man - 4=%9(!O=*"K%7.R-V
PJF!O=*"K%7.R-V, at the particular state of his evolution
4=%9(!O=*"K%7.R-VG.F@ M"87 4QL9(M"87 4QL9(*(,"K0=?#
3;3"~79F9*M'#4M9, F1?93$&' $39%4E*;><7$39%4/I7%7.R-V.
*(4K5-K/W;K":;'"7<,G5H 4=%9(!O=*"K%7.R-VG.F@ M"870=?#
3;3"~79F9*M'#4M9 7"H70=1($&'B**%(; $O3?9 tB**%(u <A2
KG7;-9%'-?9#758.

G5758 4*9%9%'#,J, 4*9$7)G- =*&'3?97"FS9R9K915 S9R9
!"7!FZ: '()*FD:9%, )/L;E9*\9,J G5H4M9<A2F"7'-?9#758FDL1'-
4=D7,23- $129-@ F"K3?9-'%0L23?94M9K">>":;),2,5F3?94*9, -.:;F"7
G"H3)/'-?9#758<73#L.GBK*;R"GG"H3+1F  TNH#=%9-PN#A93:?9#/*(4GU
4/I7!?37<=>?.  <74%&'#)G-4*9'9EE(7'7=1"K )%?]Y7<7F9*G5H
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E(K">>":;$O3?9 B**%( 3?9'()*'-?9#758, )%?4$-7NF )%?4$-$;,
)%?*2J)%?A58 -"#7'7=1"K'-?JFD),2; 0:?7587O%9$.-<=2`Y#3?9 4,56-3758G"H3
+1F4M9-.:;F"7'-?9#758 =*&'K">>":;'-?9#758 TNH#7"K3?94=%9(%9F.

M'<=27NF,J4P'(3?9 !;H#G5H4/I7*(4K5-K/W;K":;G5H4=%9(0F?%7.R-V
G.F@ M"87 G5H4*9E():?F293)/<73;3"~79F9*M'#%7.R-V; 4L*9(
Q(7"87!7@#?4@8G4/(;*> tRGG%Bu 758%"7EN#A<8HI-:(*%-+./0'/*>#/7@#
/7@#(;*>,2>;H)>'>9>G P29L3F4*9*2J!NFF"7'-?J'-?9#758FD7"K3?9
3;4UR.  1'#7NF,JPN#U9!79'&H7 1"GB;'&H7 4A?7 L*(4-TJ),2F1?93
/*9FW'-?J<7:'7=7NH#M'#$"%S5*V%"GB9- G5H3?9 T9:97K'F<=2
L*(4-TJ47*%;:F2'7=;7F2'7=7NH#TNH#4=D7'-?J:?'=7297"87<=24/I7F2'7
M77/Y#; L*(4-TJK'F3?9 t/g3-F9*; 4L*9(3?9$74*9)%?),2%5A53;:
'-?J),2,23-F2'7M7%/Y#, 0:?$74*9%5A53;:'-?J,23-F9*/*(LZ:;<=2
PJF:2'# <=2:*#:?'$O!"H#M'#L*(4E29G.F@ $Ou '-?9#758.

F9*G5HE(%5A53;:'-?J +,-<=2:*#:9%$O!"H#M'#L*(4/I74E29G.F@
$O7"87 4/I7$39%=%9-G5H<A2),2G"H3)/ 0%2<7G.F@ U9!79, $&'3?9
)%?),2%5A53;:'-?J),2,23-'9=9*.  $O3?9 tM7%/Y#u 7"87=%9-PN#'9=9*
0:?%5A53;:'-?J),2 ,23-F9*/W;K":;<=2PJF:2'# :*#:9%=1"FB**%G.F
$O7"87%9FF3?9.  =%9-$39%3?9 C2>%4M4;76'/*3J528=4/#52;/'>9>G
8?*>-"E- %"-(O8HI-89%&'-!"6;0M-759-D@# 89%&'-("K 9%39%>
(>J(* -4@AB54'BJG, %"7FD4=%&'7F"K)%?%5A53;:; :?'4%&H'%5A53;:
/*(F'K'-?J,23-B**%( <71"FR\('-?9#G5H3?97"870=1( EN#E(4*5-F
3?9%5A53;:.  4L*9(Q(7"87EN#P&'3?9%5A53;:'-?J),2,23-B**%(, 4L*9(
B**%(; 4*9EN#!7<E.

:?')/ 4*9%9$.-F"7<=24=D73?9 $O3?9 tB**%(u 758%"71NF =*&'
%"7F329#L',J'-?J4=%&'7F"7. '-?9)/GO41?7F"K$O@ 758 $3*E(<=2
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$39%!7<E0F?$O7584/I7L;4UR; L3F4*9%"FE($;,'()*:&87@ 4M29PN#
$39%=%9-:&87@ 0123FD7'7<E41- E(-F:"3'-?9#<=2`Y# TNH#4/I7
:"3'-?9#G5H$?'7M29#E(7?9M"7'-?JK29#4=%&'7F"7.  '-?9#4A?7 KG+$1#
KG=7NH#G5H4*9),2-;7A;7=JF"7%9F3?9 :-

<,<,<7+1F1237 '7;EE"#
$#0:?K9/K.>-"# 4G5H-#0G2
$&'4#9:;,:"3:*"# :*N#07?7 '-?J79
:9%0:?K.>K9/012 F?'4F&8'*"FR9.

+$1#'-?9#758 K'F3?9 K9/F"KK.> 4G?97"874/I7M'#4G5H-#;
<$*@ FD4=D7,23- 4'' '' F"7)/=%,, -N,%"H7<74*&H'#K9/4*&H'#
K.>4/I7M'#4G5H-#; 4L*9(3?94M93?9 :- <,<,<7+1F1237 '7;EE"#,
$#0:?K9/K.>-"# 4G5H-#0G2. K.>K9/4G?97"87 4G5H-#0G2, 7'F7"87
'7;EE"#. 75H7"K3?94/I7F35G5H)%?*2JB**%(M'#L*(L.GB4E294M5-7+$1#
KG758.  P293?9'-?9#L*(L.GB4E29G?973?9 : K.> F"K K9/ %"74/I7
M'#)%?4G5H-#, )%?4G5H-#4=%&'7F"K!;H#G"8#=19-. 0:?%"7-"#%5!;H#G5H
4G5H-#, 4G5H-#E*;#@ $&'!;H#G5H)%?<A?K.>)%?<A?K9/ =*&'4=7&'K.>4=7&'
K9/. G57584*9)%?4$-!7<EPN#!;H#G5H4G5H-# G5H0G27"87; 4*9FD:2'#4'9K.>
01(K9/7584/I7 7;EE"#-=*&'4/I7!;H#4G5H-#0G2 0123FD-N,%"H7P&'%"H7;
4/I7F"7'-?J'-?9#758.

75H%"7PJF=*&'-"#? %"7FDE(PJFK29# )%?C;,4!5-G54,5-3, %"7PJF
K9#!?37 0:?4/I7!?3772'-. =*&'3?9 75H4/I7=1"FL.GBU9!79=*&'
-"#? %"7)%?!9%9*PE(-'%*"K3?9 75H4/I7L.GBU9!79; 4L*9(
L*(L.GB4E29G?97)%?),2!'7'-?9#758 G?97!'7!7@#?4@8?4@/#:?2AG7#
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3?9 : J52:(*KG%RGG%$&'-7==>-, 75H%"7J%*SM*K+YJ%*SM*K>H ?4@
%4896+%4HLAA"/HG+#:6*# :)2;(OP/(8/($)'-:$)-JH6>%896+
6>%HLAA"/. 4L*9(3?9P29%"74/I7!;H#G5H4G5H-#E*;# 4*9$#!*29#%"7MN87
)%?),2 =*&'%"7)%?=%,!;87)/),2; 0:?75H!*29#MN87%9),2 =%,!;87)/
FD),2 0123E(3?94G5H-#0G2'-?9#)*.

G5H-F4'9%9758)%?<A?4E:79E(/*(\9% =*&':;4:5-7'()*
)%?<A?41-; 0:?4L&H'<=2$*JK9'9E9*-VG"8#=19-!"#4F::O*"K:O*9
1"GB;$O!'7'()* G5H-N,P&'F"7'-?J<74319758 %"7-"#)%?PJF:2'#+,-
!%KJ*\V, %"7'9EE(PJF72'-4F;7)/FD),2.  4L*9(Q(7"87P29P9%3?9
!;H#'()*G5H4G5H-#0G2? %"7FD:2'#:'K3?9 $39%)%?%5F;41! =*&'
L*(7;LL97 =*&'G5H4M94*5-FF"73?9 t!;H#G5H,5G5H!.,G5H%7.R-VE(:2'#
PN#<=2),2<739*(!.,G29-u, =*&'4*5-F!"87@ 4/I7!9F13?9 Summum
Bonum 7"H74'#.  4L*9(Q(7"874*9EN#-.:;3?9 $39%=%,F;41! )%?
:2'#F9*G"8#K.> )%?:2'#F9*G"8#K9/ )%?-N,%"H7P&'%"H7G"8#K.>G"8#K9/
7"H70=1(4/I7!;H#G5H4G5H-#0G2, 4/I7!;H#!J#!.,E.,=%9-/19-G9#;
E*;#=*&')%?E*;#FD)/$;,UNFR94*&H'-@ FD0123F"7 E(LK),24'#<73"7
=7NH#.  <7G5H758EN#%?.#=%9-$39%)%?%5F;41!4/I7G5H=%9-F?'7 3?94/I7
!;H#G5H4G5H-#0G24/I7E.,=%9-/19-G9#.

<7:'7758'-9FE(07(7OPN#M2'G5H4*9'9EE(7O)/'B;K9-0F?
4,DF@ =*&'0F?$7G5H,2'-F9*UNFR9 +,-3;B5#?9-@ 4A?73?9 :- :9%
3;P5M'#G9#+1F 3;A9$\;:U9!:*V 41M#?9-@ 4A?7K3F 1K '-?9#758;
1'#:"8#+EG-V:"8#!J:*,J3?9 E;:<E+*?9#F9-+F;41! %"7),2C14/I73?9
4M9,?9FD+F*B; %5'()*%9-"H3<=2*"FFD*"F, *2J!NF3?9%5C2J,?9 %5C2JPJF,?9
0123FD%54*&H'#%5*93)/G54,5-3.  P29%50:? E;:<E+*?9#F9-+d $&')%?%5
F;41!, %"7FD%5C1:*#F"7M29% $&' 4M9,?9)%?+F*B )%?*2J!NF3?9%5C2JPJF
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,?9 =*&'%5C2J,?9, 01()%?%5F9*,?9)/,23-41-; F9*,?9FD)%?%5 $7,?9
FD)%?%5 C2JPJF,?9FD)%?%5  P29%"7%50:?*?9#F9-K3FF"KE;:<E1237@ )%?
%5F;41!K3F4M29)/,23-. 0:?P29%"7%5F;41!K3F4M29)/,23-0123 %"7
E(%5C11"LBV4/I7F9*,?9 %5$7,?9 %5C2JPJF,?9; 4*&H'#*93G5H4/I7
3;FZ:F9*\V FD4F;,MN87 %"7:?9#F"7'-?J'-?9#758;  75H4*9E(!'74,DF
<=2*2J$.\$?9M'#F9*)%?%5F;41!),2,23-F9*!'741M'-?9#758; <=24M9
4=D7A",3?9 <7F9*G5H4*94,&',*2'7F"7'-?J ,?9F"7'-?J =*&'G(419(
3;39GF"7'-?J 75HFD4L*9(%5'"7758. 4'9''F)/4!5- %"7FD4=1&'0:?F9-
F"K<EK*;!.GB;X TNH#A'K4*5-FF"73?9 tE;:3?9#u; 4L*9(3?9)%?%5$39%
$;,7NFG5H4/I7F;41! %50:?!:;/Y>>9.

M2'7584*9=%9-$39%3?9  P29%50:?F9-F"K<E1237@ '-?9%5F;41!
0G*F4M29%90123 E(%50:?!:;/Y>>9; 4L*9(3?9 E;:4/I70:?B9:.G5H*2J
%5$39%*2J'-?J<7:"3%"74'#. 4,56-3758%"7*2J)%?),2 4L*9(F;41!%"7%9G"K
4'9 %"7%9=2.%4'9; P294'9''F)/4!5-%"7*2J),2,23-:74'#. 4L*9(
Q(7"874K>EM"7BVK*;!.GB;X$&'F9-F"K<EG5H!('9,K*;!.GB;X)%?%5F;41!
7"87 %"7*2J'()*M'#%"74'# %"7GO'()*M'#%"74'#),2 0123)%?%5$39%
G.FMV41-.  '-?9)/4M29<E3?9 :2'#4'9%9K3F'5F;  <71OL"#B**%A9:;
M'#E;:0G2@ 7"87 %5$39%*2J),2:9%B**%A9:;M'#%"7.  4L*9(Q(7"87
4*9EN#4=D7),23?9 K**,94*&H'#*93:?9#@ G5H%"7K"#4F;,MN87),2<7+1F
7587"87 %"7)%?%5'()* 7'FE9FF;41!.  P29)%?%5F;41!4!5-'-?9#4,5-3
4G?97"870=1( %"7)%?%54*&H'#, %"7)%?%5/Y>=9-?.#-9F. 4*&H'#*93:?9#@
G5H%"74/I7/Y>=9-?.#-9F %"74/I74*&H'#M'#F;41!G"8#7"87.

L3F4*9$3**2J!NF3?9 $&'4*9)%?'9EE(,?9 01(4*9)%?'9EE(
*2J!NF3?9 4*9PJF,?9 4L*9(3?94*9F1"3F;41!, 4*9F1"3E(4/I7)/<7
3;P5G9#M'#F;41!. 4*9EN#)%?!9%9*PE(,?94M9 01(4*9)%?!9%9*P
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E(*2J!NF3?94M9,?94*9 4L*9(4*9F1"3F;41! TNH#4/I7!;H#G5H*29-F9E
G5H!.,.  M'<=24*9!7<E)/<71"FR\(G5H:*#@ #?9-@ =*&'A",4E7
'-?9#758. 4L*9(Q(7"87!;H#G5H4/I7:"34*&H'#*93*29-F9EG5H!.,FD$&'
F;41!; 4*94*5-F3?9 F;41!, L3F'&H74M9E(4*5-F3?9 L>9%9* =*&'
T9:97 '()*FD!.,0G2 %5%9FA&H'.  0:?4*9A93L.GB 4*5-F!"87@ :*#@
3?9 F;41! 4/I7!;H#G5H%5L;RZGB;X*29-;  4*9$3*E(F1"3-;H#F3?9!;H#<,@
=%, <7K**,9!;H#G5HF1"3@ F"7.  4M9)/F1"3'()*F"7FD)%?*2JE77'7
)%?=1"K E74/I7+*$4!27/*(!9G 3;F1E*;:F"7FD%5; $7K9#/*(4GU
F1"31"GB;$'%%;37;!:V 7'7)%?=1"K E7:2'#4M29+*#L-9K91
+*$E;:F"7FD%5. %"74/I74*&H'#7?9MKM"7-;H#MN87)/'5F !;H#G5H$3*F1"3
'-?9#-;H#F1"K)%?F1"3.

PN#:'7758'-9FE(41?9<=2̀ Y#!"F7;,=7NH#3?9 %5A93:?9#/*(4GU
$7=7NH#)/PN#!37+%FMVb )/,23-$39%1OK9F )/$.-F"7L'$2.74$-
F"7,50123 4M9FD4C-E.,/*(!#$VG5H0G2E*;#3?9 M'<=2A?3-F"7:?':297
$'%%;37;!:V. 4M93?9 $'%%;37;!:V4/I7S"-M'#+1F M'<=2A?3-F"7
:?':297; +,-4QL9(L3FG5H4/I7K**LA;:<7U9!79758E(4=%9(!%
G5H!.,.  '9:%9K'F4M93?9 : L3F4*9G5H75H F1"3F;41!-;H#F3?9$'%-
%;37;!:V 0123:?'%94M9FD41-)%?%94-5H-%%9F*9-4*9'5F41-. 4M9)%?
%94F5H-3M2'#F"K4*9'5F41- 4L*9(3?94*9F1"3F;41!-;H#F3?9$'%-
%;37;!:V.  7580!,#3?94M9)%?!7<E4*&H'#F;41! 4M9!7<E4*&H'#:"34M9
G5HF1"3$'%%;37;!:V 0123E()/,N#4*94/I74L&H'74M9 4L&H':?':297
$'%%;37;!:V TNH#4*9)%?*2J!NF3?97?9F1"3.

P294*94M29<E3?9 '"7:*9-G"8#=19-4=1?97"87%9E9FF;41!
01234*9:?':297F;41! 41?7#97F;41!F"74!5-)%?,5F3?9=*&'; 4L*9(
3?90%20:?1"GB;$'%%;37;!:V =*&'1"GB;'()*G5HE(*29-)/F3?9$'%-
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%;37;!:VFD:9% P29%"74/I74*&H'#3?.739-+F19=10123 %"712370:?%5
%J1%9E9FF;41!G"8#7"87, %"7%5:27:''-?JG5HF;41!G"8#7"87; 4*9EN#:*#
)/41?7#97 GO19-G5H:27:'%;,5F3?9=*&', %"7PJFF3?9 01(%"7E*;#
F3?9;  4L*9(Q(7"87F9*G5H4M9)%?%9-?.#F"K4*9'5F41- 4L*9(3?94*9
F1"3F;41! -;H#F3?9$'%%;37;!:V758 %"7FD4/I7F9*0!,#F;41!M'#4M9
7"H7'5F4=%&'7F"7.

758E(4=D7),23?9 '()*@ %"7)%?L27)/E9F4*&H'#F;41! M'<=24*9
!7<EF"7<=2%9F4/I7L;4UR.  G5758 4*91'#0=#7=729MN87,J3?9 4*9
FO1"#4/I7K?93 4/I7G9!4/I7M58M29 M'#'()* =*&'4/I7'()*FD0123
0:?E(4*5-F 0=#7=729MN87,J FDE(LK3?9%"7)%?%5'()*'5F 7'FE9F
F;41!.  G5758 4*9%'#,J<=2F329# =*&'PN#F"K*2J!NF =*&'4=D70E?%0E2#
3?9 $39%4/I7G9!G.FA7;,7"H70=1( %"7$&'4/I7G9!F;41!; E(4/I7
G9!78O4#;7 =*&'4/I7G9!:;,4#;74M9 =*&'3?94/I7G9!:?'4LU:*#
F"7M29%, 4/I7G9!A7;,)=7FD:9% %"712370:?4*&H'#4/I7G9!F;41!;
4/I7G9!M'#'3;AA9 $39%+#? $39%=1#, $70F?@ 4/I7G9!1JF
G9!=197 G9!4=17 E7F*(G"H#4M29+1#41- FD)%?4$-=1.,E9F
G9! 758FD4L*9(3?9%"74/I7G9!F;41!.  $39%4/I7G9!'()* G.F@
A7;,758 %"7*3%'-?JG5H4/I7G9!M'#F;41! 4/I7K?93M'#F;41!; 75H%"7
7?9!7<E !"FF5H%9F72'-, L*2'%F"77"87 %"77?9F1"3!"FF5H%9F72'-.

4%&H':(F58758FD),2F1?9301233?9 4*94/I7G9!M'# '3;AA9 $&'
$39%+#? $39%=1# 4*9EN#4,;7)%?PJF )%?*2J3?9 G9#'-?JG5H)=7, $&'
)%?%50!#!3?9#. 4*9:2'#4'9K.$$1/*(4SGG5H4*5-FF"7F3?9$*J 4/I7
C2JP&'/*(G5/!?'#G9#4,;7<=2%50!#!3?9#. 4*9%5L*(L.GB4E294/I7
K*%$*JFD4L*9(3?9 %50!#!3?9#'-?9#-;H#, L*(L.GB4E29G?97%50!#
!3?9#<=>?-;H#.  G5758 4*9G"8#=19-G5H4/I7$*J )%?3?9M"87)=7 *(,"K
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)=7 FD12370:?P&'$K4L1;# %50!#!3?9#'-?J<7%&' G5HE(AJ!?'#<=20F?
,3#3;>>9\M'#!":3V+1F ,23-F"7G"8#7"87; 4L*9(Q(7"874*9EN#*2J!NF
3?9 4*9%5=729G5H G5HE(A?3-/1?'-G9!, /1?'-$7E9F$39%4/I7G9!.

:'7758'-9FE(<=2*(1NF7NFPN#$OM'#L*(4-TJ LJ,'-?9#7?9
MKM"7'5F$O=7NH#3?9 :- t%9F"KQ"7T; 0123Q"7E(<=24B'E"K$7 0G7
E"K/19u.  4L*9(3?9!93FM'#L*(4-TJ <7:'70*F@ 4/I7$7E"K
/19 4/I7A93/*(%#G"8#7"87. 4M9FO1"#E"K/19F"7'-?J'-?9#A.1%.7
3?.739-.  L*(4-TJ,N#:"34M9%9E9FF9*E"K/19, 3?9<=2%9E"K$7F"7
,5F3?9 75HFD=%9-$39%3?9 <=2E"K$7<=2%9'-?J<7F*'K3#F"KL*(
4/I74E29, <=2),20!#!3?9#E9FL*(4E29, <=24M9=1.,*',''F)/E9F
$39%G.FMV 01(E9F'O79EM'#T9:97.  75H4/I7$O)L4*9(%9FG5H
3?9 t'-?9E"K/1941- %9E"K$7F"7,5F3?9u.  758FD4=%&'7F"7F"KG5H
L3F4*9E(/1?'-:74'#''FE9F$39%%&, )/!?J$39%!3?9#,23-F9*
7OG9#3;>>9\758,23-4=%&'7F"7.  Q(7"87 $*JG"8#=19-<7+1FFD$&'
L3FG5HE(/1?'-$7''F)/E9FF*#M"# $&'E9F$39%%&,M'#'3;AA9
TNH#F?'<=24F;, +1S( +G!( +%=('-?J4/I7/*(EO, 4/I7F;41! 0123
4/I7G9!M'#F;41! %5A53;:4/I7$39%G7G97 +,-)%?*2J!NF:"3
E7F*(G"H#:9-; 75H4*941;F4/I7G9!M'#F;41!F"74!5-G5.

K9#$7!#!"-3?9 : GO)%EN#%5F9*LJ,3?9 4*94/I7G9!M'#
L*(L.GB L*(B**% L*(!#aV, 4/I7G9!M'#L*(*":7:*"-? 4*9
/W;>9\:"34/I7G9!M'#L*(*":7:*"-. 758:'K),2#?9-@ 3?9 FD4L*9(
4*9'-9FE(L27$39%4/I7G9!M'#F;41!7"H74'#.  L*(L.GB4E29
G?97!9%9*PE(4/1&8'#4*9E9FF;41! E9F$39%4/I7G9!M'#
F;41!; 4L*9(Q(7"874*9EN#!%"$*4/I7G9!M'#G?97. 4*9'-9FE(
=1.,L27E9F$39%4/I7G9!F;41! TNH#+,-G5H0G2$&'F9*4/I7G9!M'#



29378+.95$

:"34'#; 4/I7G9!M'#F;41!7"87 $&'4/I7G9!:"34'#, 4/I7G9!
:"34'#FD$&'4/I7G9!M'#F;41!; 01234,56-3758FO1"#4'9:"34'#4/I7
F;41! 4'9F;41!4/I7:"34'#. 4*9'-9FE(=1.,L27E9FF9*4/I7G9!
:"34'# %94/I7G9!M'#L*(*":7:*"- 4*9EN#!%"$*<E%94/I7G9!
M'#L*(*":7:*"-; 4L*9(3?9F9*4/I7G9!M'#L*(*":7:*"-7"87
G?97/1?'-4*9<=24/I7';!*( =*&'4/I7%7.R-V d, d 4/I73#F1%
7"H70=1(.  G5HLJ,'-?9#758FD4L&H'EO#?9-; 4/I7%7.R-V d =*&'3?9#;
1'#$;,,J 4,56-3758<$*4/I7%7.R-V d, 3?9# =*&'4/I7';!*(F"7K29#.

4*9%'#,JF"7)/-"#$*'K$*"30123 FDE(4=D7),23?9 L?'K2974/I7
%7.R-V=%9-41M v, 0%?K2974/I7%7.R-V=%9-41M l, 1JF$7G5H
=7NH#4/I7%7.R-V=%9-41M m, 1JF$7G5H l-m-w 4/I7%7.R-V=%9-
41M w-c '()*:?'@ )/:9%1O,"K; )%?%5%7.R-V$7)=7 d 4L*9(
3?9%"712370:?4/I7G9!M'#:"34'# 4/I7G9!M'#F;41!, EN#4/I7
%7.R-V=%9-41M v-l '()*G"8#7"87.  0%2E(4'9+1FG"8#+1F4/I7
4F\_V %"7FD%5%7.R-V=%9-41M v-l M'#+1F, %"7FD12370:?4/I7
G9!M'#:"34'# 4/I7G9!M'#F;41!F"7G"8#7"87, !2J4/I7%7.R-V d
)%?),2.  M2'758=%9-$39%3?9 %"7)%?%5:"3M'#:"3 )%?%5$39%-N,%"H7
P&'%"H7 <74*&H'#:"3FJM'#FJ, )%?%5'()*4/I7:"3FJM'#FJ TNH#4/I74=:.
<=24=D70F?:"3FJ TNH#4*5-F3?9$39%4=D70F?:"3.

4,56-3758<$*@ G"8#+1FFD*2J,53?9 $39%4=D70F?:"3758$&''"7:*9-
M'#+1F; 4L*9(4=D70F?:"34G?97"87 )%?%5'()*-;H#F3?9 EN#),2
4K5-,4K5-7F"7-&,4-&8'G"8#'-?9#4/i,4C- '-?9#4*271"K <:2,;7K7,;7
'()*FD:9%<E E7+1F758%53;FZ:F9*\VG5HP93*'-?J4!%' )%?!;87!.,
1#)/),2.  758$&'C1M'#F9*4=D70F?:"3 TNH#4/I7%7.R-V=%9-41M
v-l-m b1b TNH#4=D70F?:"3%9F %"7FD-;H#4'9:"341M%9F, =*&'E(4'9
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:"341M72'-01234=D70F?:"3%9FFD!.,0G2. 0:?%7.R-V d 7"87$&'%7.R-V
G5H%5E;:<E3?9#E9F$39%4=D70F?:"3; 4*9E(:2'#'-?9%'#M29%)/4!5-;
<7K9#$*93 K9#4319 K9#79G5 4*9FD4/I7%7.R-V d ),24=%&'7
F"7 G.F$7 )%?3?9C2J=>;# C2JA9- 4,DF C2J<=>?. M\(<, 4*9%5E;:3?9#
E9F$39%4=D70F?:"3 M\(7"874*94/I7%7.R-V d, 3?9#E9F$39%4=D7
0F?:"3.

%7.R-V d 758)%?4/I7'"7:*9- )%?4/I7S"-0F?<$*41-; $;,4'#
FDE(4=D74'#. %"7GO'()*<$*)%?),2 0123%"7)%?%5$39%4=D70F?:"3
TNH#4/I7'3;AA9 =*&'4/I7F;41!:"\=9; %7.R-V d 758EN#)%?%5L;R!#
)%?%5'"7:*9- )%?%5'()*.  75H4*94,56-3758 4*94/I7C2J%'#4=D7+GRM'#
F;41!0123, '-9FE(4/I7C2J3?9# =*&' d E9FF;41! EN#),2%94/I7
G9!M'#L*(*":7:*"-; 4L&H'<=2G?97A?3-/1?'-4*9)/E9F'O79E
M'#F;41! )%?4/I7G9!F;41! %94/I7%7.R-V d.  75H$&'0!#!3?9#,
75H$&'C2JG5H!9%9*P7O$7G5HFO1"#%&,FO1"#K',)/),2, $&'4/I7C2J%5
E;:3?9#; 4%&H'%5E;:3?9#FD%5!:;/Y>>9'-?J<7:"3%"74'#; %"7GO'()*
)%?C;, %"7GOPJF'-?J<7:"3%"74'#. L'E;:3?.7,23-4*&H'#:"3FJM'#FJ %"7
FDGO'()*C;, LJ,C;, $;,C;,)/=%,.

4*9E#L-9-9%/*($"K/*($'#<=2,5 E",GO<=2,5 /*(LZ:;
/W;K":;<=2,5 <=2E;:758%51"FR\(3?9#E9F$39%*2J!NF3?9 %5'()*4/I7
:"3FJM'#FJ, '-?9<=2%5'()*4/I7:"3FJM'#FJ'-?J4*&H'-, '-?9<=2%5'()*4/I7
:"3FJM'#FJ'-?J4*&H'-@ <=2%9FG5H!., 4G?9G5HE(%9F),2; 01234*9FDE(
GO'()*),2,5 0123FD!7.F,23-; 4L*9(3?9E;:G5H3?9#758GO'()*),2,5
%5C1,5!O4*DE:9%7"87 0123-"#!7.F,23- )%?*2J!NF4=7&H'-, )%?*2J!NF4/I7
G.FMVG*%97.  P29E;:3?.70123 %"7:*#F"7M29%)/=%,, #97FD)%?
!O4*DE 4L*9(%"7+#? %"7=1# %"7F1",F12.% %"7%&,%"3; 0123$39%
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*2J!NF<743197"87FD)%?4/I7!.M )%?!7.F41- *2J!NF4=%&'7F"K:F7*F
G"8#4/I7.

%7.R-V d 7"87%"7,5'-?9#)*? %7.R-V3?.7 4:D%)/,23- v-l-
m-w 7"87%"7%5'()* %"74/I7'-?9#)*? 75H$&'$39%%?.#=%9-M'#F9*
G5H4*9="7=729 K?9-=729)/=9L*(*":7:*"- 4L&H'$39%%50!#!3?9#
4L&H'$39%3?9#E9F$39%4/I7G9!M'#F;41!, 4L&H'PN# =*&'1.PN#
$39%,5!J#!.,M'#%7.R-V 0%2)%?4,D,M9,P93* 0:?4/I7F9*A"H3$*"8#
A"H3$*93 FD-"#7"K3?9/*(4!*;^G5H!.,.  4L*9(Q(7"87M'<=24*9%5E;:G5H
4/I7E;:3?9#=*&'4/I77;LL97 G5H)%?%5G.FMV41-758, =*&'%54/I7$*"8#4/I7
$*93FD-"#,5; 4%&H'4*9GO%9F4M29 %"7FD-;H#%5%9F4M29 =*&'7974M29.
M'<=24*94M29<E4*&H'#758 01(K?9-=729)/<71"FR\(4A?7758 %"7EN#
E(4/I7)/),2.  P294*9-"#%&,%"3 -"### -"#=1#, =*&'-"#%&,%"3 )%?*2J
G;U4=7&'G;U<:2 %"74/I7)/)%?),2.

4F5H-3F"K%&,%"3 =*&')%?*2JG;UG9#758 '-9FE($.-'()*!"F7;,
3?9 : P29LJ,<=2PJF4*9$3*E(LJ,3?9 $39%G.FMV7"87 :2'#1#G.7T&8'
=9%9, !?37$39%!.M7"87 <=2`*5 <=24/1?9 )%?:2'#1#G.7. 758FD4L*9(
3?9!;H#G5H4*5-F3?9$39%G.FMV7"87 %"7GO)/,23-'O79EF;41! :"\=9
$39%'-9F'-?9#7"87'-?9#758, 0123FD:2'#L-9-9%; 4!5-!1('-?9#
7"87'-?9#758 0123EN#E(),2M'#*"F%94/I74$*&H'#=1?'4158-#F;41!. 75H
12370:?:2'#1#G.7 0123),2%94L&H'4/I7G.FMV. !?37$39%!.M7"87)%?
:2'#GO'()* )%?:2'#1#G.7'()* L-9-9%<=24/I7%7.R-V d 4/I7
%7.R-V3?9#E9F$39%4=D70F?:"3, 3?9#E9F$39%4=D70F?:"3 )%?:2'#
1#G.7'()*. %"7F1"KE(%5)/<7GO7'#3?9 G;8#M329# ''F)/4!5-<=2
=%,G51('-?9# G51('-?9# E7=%, E7)%?%5'()* %"7EN#E(3?9# =*&'
4/I7$39%!.M.
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7584/I7F9*F1?93),2A",@ G54,5-33?9 $;>%!+,8HI-,'#8H)*>
S92`G4; !*;-$;>%?+(,0-"E-62'#J52%>52;/(>G62'#9> 62'#
)#?+-?4@:=#%>( 89-&@'/%>( )<K>(%>(,  01234*9FD-"#!%"$*
4'9$39%G.FMVF"7'-?J7"H74'# G"8#@ G5H+,-0G2E*;# <$*@ -?'%'-9F
),2'()*`*5@ )%?:2'#T&8' )%?:2'#=9F"7G"8#7"87 $'-=9+'F9!
'-?9#758F"7G54,5-3.  0:?G5M'#`*5 <=24/1?9 0123,5 /*(4!*;^F"7
E*;#@ ,23- F1"K)%?%5<$*!7<EE(4'9, F1"K)/4'9!;H#G5H:2'#1#G.7
TNH#K9#G5FD:2'#1#G.7,23-A53;: :9-4/1?9FD-"#)%?),2, 0123FD4/I74*&H'#
M'#$39%G.FMVG"8#7"87. !;H#G5H:2'#1#G.7'-?9#7"87 12374/I74*&H'#M'#
$39%G.FMVG"8#7"87. !?37G5H,O*#:"3)32<=2PJF )%?'-9F4'9'()*7"87
%50:?!:;/Y>>9; /W;K":;)/:9%=729G5H7"87 4/I7$39%!.M. /*(4,56-3
4*9E(),2LJ,F"7PN#4*&H'#=729G5H758.

<7G5H758'-9FE(-.:;F"74!5-G5=7NH#3?9 G5H:2'#1#G.7 =*&'4=#&H'
)=1)$1-2'-7"87 4/I74*&H'#$39%G.FMVG"8#7"87, !?374*&H'#$39%!.M
0123 L*(L.GB4E29G?974$-:*"!3?9 :- 1G}B9 %.B9 7;L}L.:N
S.�}A%979 7;L}L7}:; B5*9 -P9-%}/G5+/ 0/13?9 4M9),27;LL97
%9K*;+S$4/1?9@ +,-)%?:2'#4!5-!:9#$V.  7584L&H'<=2*2J3?9 7;LL97
=*&' Summum Bonum 7"874/I7M'#0EF`*5, B**%A9:;4/I7C2J0EF
<=2`*5 0123)%?%5<$*4'9, )/-;7,5 -'%*"K!;H#G5H:2'#1#G.7%9F
4=7&H'-%9F, 4'9:"34M2901F 4'9A53;:4M2901F.  7584/I7:"3'-?9#
!"F'-?9#=7NH#),23?9 $39%=1# $39%%&,$39%K',7"87 %"74/I7
'-?9#)*? %"74=D7F#E"F*4/I7,'FK"3'-?9#)*? %"74=D7C;,4/I7A'K
'-?9#)*? %"74/I74*&H'#M'#$39%=1#; 4*9E(:2'#F1"3 4*9E(:2'#
=15F415H-# 4*9E(:2'#=9$39%Q19,<74*&H'#758.

F9*G5H4*9E(/W;K":;=729G5HM'#$*JK9'9E9*-V '-?9#72'-FDE(



29778+.95$

:2'#4/I7%7.R-VG5HE(:2'#4/I7';!*( 4/I7%7.R-V d, =9F)%?4/I7 d
4:D% d FD!"F$*NH# d FD-"#,5; $&'3?9<=2%"74=D70F?:"37"8772'-=7?'-,
72'-1#@ !"F$*NH#UJ7-V $&')%?4:D%UJ7-V $&'-"#)%?=%,$39%4=D70F?
:"3+,-!;874A;# '-?9#758FD-"#,5; 4L*9(3?9 4*9)%?4=D70F?:"34G?97"87
0=1( EN#E(/*(LZ:;/*(+-A7V0F?C2J'&H7),2.  4'9'-?9##?9-@ F"7
'-?9#758FD0123F"7 : :"3M'#4*94/I7$*J758 4*9<=24,DF@ 4!5-FD0123
F"7; $39%-N,%"H7P&'%"H7:"3M'#:"3758, =*&'4=D70F?/*(+-A7VM'#:"3
'()*'-?9#758 -F<=24,DF:9,O@ 7"H74!5-FD0123F"7. P29)%?),2:1',
4319 '-?9#72'-FD4319A"H3+%#G5HGOF9*!'7<7=2'#4*5-77"870=1(,
'-?9#72'-G5H!., <7=2'#4*5-7 <7A"H3+%#F9*!'7758 4/I7%7.R-V d
)%?%5:"34/I7M'#:"3 4L*9(-F<=20F?4,DF@ :9,O@ 758=%,41-.
4L*9(Q(7"87)%?:2'#LJ,'()*'5F; $39%4%::9 $39%F*.\9 %5%9
4'#, $39%4Q15-3Q19,E(!'74,DF'-?9#)* E(%5%94'#, $39%
L9F4L5-*%5%94'#, $39%',F1"87',G7'()*%5%94'#, $39%
4!5-!1('()*%5%94'#; 4L*9($39%4/I7%7.R-V d )%?4=D70F?:"3.
75H4*5-F3?94*9-F:"3<=20F?4,DF@.

P29P&':9% spirit M'#$*JG5H4:D%K*;KJ*\V0123 FD0/13?94*9-F
:"3<=20F?+1FG"8#+1F41- +,-)%?%5:"34=1&'; 01(P&':9%'.,%$:;G5H
3?9 t$*J7584/I7C2JG5H-F!P97(G9#3;>>9\M'#!":3V+1F<=2!J#MN87u,
=*&'3?9GO=729G5H!?'#0!#,3#/*(G5/758<=20F?+1F.  4%&H'%'#4=D7
$.\$?9'"7!J#!.,7580123, 4=D7 Summum Bonum 3?9%5$?9'-?9#)*
4A?77580123 %"7FD#?9-G5HE(4/I7%7.R-VUJ7-V, #?9-G5HE(K*;E9$$39%
4=D70F?:"3, G5HE('.G;UA53;:41&',47&8'*?9#F9-G"8#=%,758 4/I7$*J
!%KJ*\V0KK+,-0G2E*;#),2 )%?<A?1JFE29#!'7=7"#!&' 4L&H'4'9
/*(+-A7V)/4158-#$*'K$*"3'()*GO7'#7"87 TNH#%"7),272'-%9F.
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EN#<$*?M'*2'#3?9 '-?9#)*FD,5 <7A"H3+%#GOF9*!'71(FD M'<=24/I7
%7.R-V d, )%?%5$39%4=D70F?:"3, )%?%5$39%4=D70F?$*'K$*"3, )%?
%5$39%4=D70F?4#;74,&'7, )%?4=D70F?'()*:?9#@ =%, <7A"H3+%#
!'7.

4*9%5'.,%$:;:9%$39%=%9-M'#$O3?9 t$*Ju 0123  %"7FD)%?
%5'()* 4L*9(%"7)%?%5$*'K$*"3, ,"#4A?7 L*(L.GB4E29G*#4/I7
K*%$*J =*&'$*JK9'9E9*-V0G2E*;# <7!%"-L.GBF91$*"8#+K*9\7"87
12370:?L3FG5H'.G;UA53;:<=2$7'&H74!5-0123, %"7FD)%?*2JE(%5$*'K$*"3
)/GO)%, 01(F9*GO=729G5H:9%'.,%$:;M'#$*J758 %"7,N#,J,<E-;H#
F3?9F9*%5$*'K$*"34A?77584/I7:27, :?'%94*9=9$*JA7;,7"87)%?),2
%"7FD:2'#4/I7$*JG5H%5$*'K$*"3. 4L*9(Q(7"87EN#-8O3?9 0%2E()%?4/I7
d )%?4:D% d FDM'<=2),2!"F$*NH# d FD-"#,5, $&')%?%5$39%4=D70F?:"3
=*&')%?4=D70F?$*'K$*"3 =*&')%?4=D70F?4#;74,&'7'()*GO7'#758
0:?4L5-#41DF72'-; 0123FD4=D70F?+1F 4=D70F?4L&H'7%7.R-V 4=D7
0F?B**%(, 4=D70F?$39%,5!J#!.,M'#%7.R-V7"H70=1(4/I7!?37<=>?.
%"7%5E;:<E$'-G5HE(3?9#'-?J4!%', %"7%5E;:<E4=%9(!% G5HE(4/I7
$*J'-?9#%9F'-?J4!%' '-?J,23-1"FR\('-?9#758.

G57584*9FD%9PN#!;H#G5H4*5-F3?9 $39%,5!J#!.,G5H%7.R-V4*9$3*E(*2J
=*&'$3*E(!7<E =*&'$3*E(),2; G5H4*5-F3?9 Summum Bonum
:1',4319758. M2'758%"7E(%5),2FD4QL9(0:?%7.R-V d =*&'%7.R-V3?9#
E9F$39%4=D70F?:"3, $&'4M9!9%9*PG5HE(=9$39%!.M),2E9F
F9*#97.  $39%!.M7"87=9),2E9FF9*#97+,-:*# )%?<A?E9F4#;7;
)%?:2'#LJ,PN#4*&H'#4#;7 LJ,PN#0:?4L5-##97FD4/I7!.M'-?9#-;H#0123;
4L*9(4/I7#97G5HGO)/,23-E;:3?9#M'#%7.R-V d '-?9#72'-FD
$*NH# d 7584'#.  4*&H'#$39%!.M%5'-?J<7#977584/I7!;H#G5HL;4UR%9F P29



29978+.95$

<$*%'#)%?4=D70123 E()%?!9%9*P/W;K":;=729G5H758<=2K*;!.GB;XC.,C?'#
),2; 0:?P29<$*%'#4=D701233;4UR/*(4!*;^'-?9#-;H# -;H#F3?9E()/
=9$39%!.ME9FG5H)=7),2'5F0123, =9$39%!.M),2E9F#977"874'#.
4L*9(Q(7"87EN#7"K3?9$7A7;,7584/I7C2J4M29PN#K*%B**%!J#!.,
'-?9#-;H# $&'$7G5H=9$39%!.M),2E9F#97.

:?')/758 4*9FD%9L;E9*\9PN#$39%!.MG5H),2E9FK*%B**% TNH#
M'<=2G?97E,EO)32'-?9#0%?7-O3?9 7"FE*;-B**% =*&'7"F/*"A>9
M'#+1F758 4M9-.:;4=D7L2'#:2'#F"7=%,0123 $&'G.F-.$G.F!%"-
=19-*2'-/f%90123 G5H+1F758%5F9*UNFR94E*;>MN87 %7.R-V!9%9*P
E(%'#4=D7!;H#:?9#@ G5H4/I7$39%!O$">G9#E*;-B**%, L3F7581237
0:?$;,F"7%94*&H'-@ 4M5-7:O*"K:O*9F"7%94*&H'-@ )%?*2J3?9F5H!;K41?%
F5H*2'-41?%0123.  =7"#!&'G5H3?9,23-E*;-B**%$&' Ethics TNH#4/I7
*9F^97M'#U51B**%'"74*5-F3?9 morality.  :9%G9# Ethics =*&'
E*;-/*"A>9 4M9P&'3?9 $39%,5!J#!.,M'#%7.R-V%5'-?J w '-?9# :-
$&' happiness $39%!.MG5H0G2E*;#, perfection $39%4:D%4/fs-%M'#
$39%4/I7%7.R-V, duty for duty�s sake =729G5H4L&H'/*(+-A7V0F?
=729G5H, good will $39%/*9*P79,5=3"#,5.

M2' v G5H4*5-F3?9 happiness $;>%!+,, <7G5H758FD:2'#4/I7
$39%!.MA7;,G5H)%?4/I7G9!M'#F;41! '-?9#G5H3?90123. $39%!.F F.
!(F, 4L*9(4/I7G9!M'#F;41!7"87 %"74/I7!.F*2'7!.F)=%2;
'-?9#758)%?<A?$39%!.MG5H*3%'-?J<7 Summum Bonum.  !.F F !(F,
7"87 $&'!.ME9F*J/ *! F1;H7 4!5-# !"%C"!, !.FG9#:9 G9#=J G9#
E%JF G9#1;87 G9#F9- G9#<E 758%"74/I7!.F F !(F, %"74/I7!.F
*2'7; 4L*9(%"7*2'7C?93'-?J,23- +1S( +G!( +%=( 01('&H7@ G5H
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0-F0M7#''F)/.  $39%!.MG5H0G2E*;#7"87 M !(F, FD=%9-$39%
3?9 %"7)%?<A?$39%!.F'-?9#7"87, )%?<A?$39%*2'7. %"74/I7$39%!.M
A7;,G5H4-D7G5H!#K1#)/ 4L*9($39%*2'7*(#"K)/; $39%*2'7*(#"K
)/4G?9)* %"7FD4/I7$39%!#K%9FMN874G?97"87.  758=%9-$39%3?9
F;41!4K9K9#)/4G?9)* %"7FD4/I7$39%!.M0G2E*;#-;H#MN874G?97"87.
L'F;41!4/I7 d $&'=%,F;41! $39%!.MFD!%KJ*\V 4:D%:9%
$39%=%9-M'#$O@ 758 G5H4*5-F3?9 happiness =*&' blissfulness
<7G9#/*"A>9M'#U51B**% )%?=%9-PN#$39%!.M*2'7'-?9#G5H3?9758;
P&'3?94/I7!;H#G5H,5G5H!., G5H%7.R-V$3*E(),2<=2G"7<7A9:;/YEE.K"7758.

$39%!.MG5H0G2E*;#758%"7E(%5%9E9F'()*? =*&'3?9 L*2'%F"7
F"K'()*?  %"7FD%5%9E9FF9*GO=729G5H4L&H'/*(+-A7V0F?=729G5H  TNH#
4/I7M2'G5H m 7"87; 0123%"7L*2'%F"7F"K$39%4:D%4/fs-%M'#$39%
4/I7%7.R-VG5H4*5-F3?9 perfection.  4,56-37584*94:D%F"7=*&'-"#;  P9%
F"7#?9-@ :*#@ 4=%&'7F"K$.-F"741?73?9 4,56-37584*94/I7$7
4:D%$7=*&'-"#; 4L*9(P29%5<$*%93?94*9)%?4:D%$7 4*9FD+F*B
K9#G54*9,?94M941-, 4L*9(4*9P&'3?9 G5H4M9%93?94*9)%?4:D%$77"87
%"74/I7$O,?9'-?9#-;H#'-?J0123. 0:?0123$39%E*;#4*94:D%=*&'4/1?9?
4*94/I7$7G5H4:D%E*;#=*&'4/1?9? 4*94:D%F"7=*&'-"# =*&' perfect
0123=*&'-"#? =*&''-?9#)*?

P294*9)%?4M29M29#:"3 )%?4M29M29#<$* FD1'#7NF,J<=2,5@ 3?9%"7
4:D%=*&'-"#; %"7E(L*?'#'-?J4F;7F3?9 vc% 4=%&'7G5H7"FE;:3;G-9
K9#$74M9F1?93)32,23-T8O)/; =*&'K9#G5)%?<A?L*?'#4L5-# vc%
%"7'9EE(L*?'#4F;7 cd% ,23-T8O)/ <7$39%L*?'#0=?#$39%
4/I7%7.R-VM'#4*9. G5H%"7E(4:D%K*;KJ*\V),2%"7FD:2'#4:D%'-?JG5H$39%
4/I7%7.R-V d  $&'=%,F;41! 01234:D%'-?J,23-$39%!#K!.M, $39%
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C9!.F'-?9#0G2E*;#, =*&''.,%$:;M'#%7.R-VG5H0G2E*;#. F;41!:2'#
3?9# =*&' d )/4!5-F?'70123!;H#G5H:*#F"7M29%EN#E(4M29%90G7G5H;
$&'$39%)%?%5F;41!7"H70=1(4M29%90G7G5H0123%"7EN#4:D%. 75H4*5-F
3?9 perfection M'#$39%4/I7%7.R-V.

<7G9#L*(L.GBU9!794*9P&'3?9 L*('*="7:V4G?97"874/I7
$74:D%; 4M90/1$39%=%9-M'#L*('*="7:V3?9 The man per-
fected 4M94'9$O t4:D%u %9)32M29#=1"# 4L&H'4727$39%!O$">$&'
perfected  %7.R-VG5H4:D% $&'L*('*="7:V =*&' saint =*&'4/I7
%7.R-V!J#!.,.  4*9'-?94L?'G2'<E 4*9'9EE($;,)/3?9 0%2L*(
'79$9%5FD-"#)%?4:D%, L*(!F;G9$9%5 FD-"#)%?4:D%, L*(+!,9K"7
FD-"#)%?4:D%; 4L*9(Q(7"874*9FDL1'-)%?4:D%,23-FD0123F"7; '-?9
4!5-<E )%?:2'#'9-<74*&H'#758. 0:?3?9%"7FD$3*E(L-9-9%'-?9#-;H#
G5HE(GO<=2%"74:D%, <=2%"74:D%)/G51('-?9#@ '-?9#)=7GO<=24:D%
),2FDGO<=24:D%F?'7.  !;H#G5H-"#)%?*2JFDGO<=2%"7*2JMN87%9, $39%,5 $39%
#9% $39%E*;# K9#/*(F9* G5H%"7-"#L*?'#'-?J7"87 GO<=24:D%
MN87%9@.  !;H#)=7-"#KFL*?'#'-?J FDGO<=24:D%MN87%9 )%?A29%"7FD4:D%
MN87%9=%,),24=%&'7F"7 E7PN# perfection G5H4M9P&'3?94/I7
Summum Bonum

M2'G5H l $&' $;>%86O%:9*#$;>%8HI-%-+./0 perfection 758
%'#4=D7),2#?9-@ 3?9  P29%"7%5$39%4:D%0=?#$39%4/I7%7.R-V  %"7
FD%5$39%!.M4:D%4=%&'7F"7;  happiness M2'G5H v FD4:D%. %7.R-VG5H
4:D% %"7)%?GO'()*<=24/I7/Y>=9MN87%9<7+1F; %7.R-VG5HFO1"#
3?.739-'-?J<7+1F4319758 G.FL3F G.F$?9- G.F*(K'K %"74/I7%7.R-V
G5H)%?4:D%G"8#7"87. %7.R-VG5H)%?4:D%7"87%"7GO'()*G5H-?.#-9F'-?9#758.
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4L*9(Q(7"87$39%!%KJ*\VM'#$39%4/I7%7.R-VE*;#@ EN#PJFE",
4/I7$39%,5!J#!.,M'#%7.R-V.

M2'G5H m $&' duty 4M97;-%F"73?9 duty for the dutyas sake
0/13?9 9-2>?4@8=&@'HGBP/M-0:(*9-2>?4@ 4,56-3758 4*9FO1"#/W;K":;
=729G5H4L&H''()*? 4L&H'4#;7 4L&H'A&H'4!5-#F*(%"#? 4L&H'4#;74'9%9
<A2E?9- 4158-#,J$*'K$*"3 4L&H'=9$39%!.M!7.F!797 G9#:9 G9#
=J G9#1;87 G9#F9- G9#<E 758%"7=729G5H4L&H'4#;7 =*&'3?9 =729G5H
4L&H'A&H'4!5-#, :"3:9-FD!1(),2 0:?3?94L&H'A&H'4!5-#; '-?9#7584M9)%?
4*5-F3?9 duty G5H4/I7 Summum Bonum;  %"74/I7 duty M'#$7G5H
%5F;41! %5$39%-N,%"H7P&'%"H7.  duty G5H0G2 G5H4/I73":P./*(!#$V G5H
4/I7 Summum Bonum 7"87%"7 duty for the duty�s sake 4!%'
)/  =729G5H4L&H'/*(+-A7V0F?=729G5H7"87  =%9-$39%3?94*9)%?%5$39%
4=D70F?:"3, )%?%5:"3G5HE(4=D70F?:"3; G5758%"74F;,!:;/Y>>9A7;,=7NH#
MN87%9 4/I7!:;/Y>>9K*;!.GB;X. E;:<EK*;!.GB;X *?9#F9-K*;!.GB;X 758
%"7GO=729G5HM'#%"74'# %"7EN#4/I7)/'-?9#K*;!.GB;X; 75H$&'=729G5H
4L&H'/*(+-A7V0F?=729G5H.

=*&'3?9 4*9E(1,=-?'7C?'71#%9!"F=7?'- P29E(LJ,'-?9#
/.$$19B;R^97FD3?9 GO=729G5H4L&H'L*(4/I74E29 :9%$39%/*(!#$V
M'#L*(4/I74E29 '-?9#758FD-"#),2.  4L*9(3?9L*(4/I74E297"87)%?<A?
:"34*9 )%?<A?4=D70F?4*9, 4/I7$39%,5 $39%#9% $39%PJF:2'#
$39%E*;# $39%-.:;B**% 7"H70=1($&'L*(4/I74E290G2.  L*(-
4/I74E29G5H4/I7%7.R-V G5H+F*B4/I7 *"F4/I7 4F15-,$7FD4/I7 0F12#
$7FD4/I7, 7"87)%?<A?L*(4/I74E29 0:?4=%&'7F"K!":3V/g94P&H'7'()*
A7;,=7NH# )%?<A?L*(4/I74E29.  $O3?9 tL*(4/I74E29u E(:2'#%5



30378+.95$

$39%=%9-PN# $39%,5 $39%#9% $39%E*;# $39%PJF:2'# $39%
-.:;B**%, =*&'G5H4*5-F3?9 Summum Bonum 758+,-:*#.  75HFD0/1
3?94*9GO=729G5H4L&H'/*(+-A7V0F?L*(4/I74E29, F1?93$&'GO=7294L&H'
/*(+-A7V0F?$39%,5!J#!.,M'#=729G5H.

P29<$*GO=729G5H 4L&H'/*(+-A7V0F?=729G5H0123FD perfect
$&'4:D%, =*&'%5$39%!.M'-?J<7:"3=729G5H7"H74'#. 75H0=1($&':"3
$39%!.M %5'-?J<7:"3F9*#97, )%?<A?4F5H-3F"K4#;7.  G5758'9EE(%5
$7P9%3?90123/9FG2'#%"7-"#)%?';H% %"7-"#%54*&H'#=;3'-?J1(. 7"87%"7
)%?<A?4*&H'#<=>? %"74/I74*&H'#41DF; 4L*9(3?9 P29K.$$1C2J<,GO=729G5H
4L&H'/*(+-A7V0F?=729G5H0123 %"7%5$7KJA9 %"7%5/9F)%?L'G5HE(F;7
4!5-'5F; $&'%"7%5!;H#!"FF9*KJA9%9F E7%5/9F)%?L'G5HE(F;74!5-
'5F. '-?9#4A?7L*(L.GB4E29L*('*="7:VG"8#=19-758 0%2)%?:2'#
GO#97'()*FD%5'()*%9 E74=1&'G5HE(F;74!5-'5F.  G5758$74*9G5H
GO$.\#9%$39%,5 4L&H'/*(+-A7V0F?=729G5HE*;#@ 0%2<7+1F758FD-"#
%5$741&H'%<! -;7,5G5HE(!7"K!7.7A?3-4=1&' E7%5/9F)%?L'G5H
E(F;7 F;7)%?)=34!5-'5F, 4L*9(Q(7"87EN#)%?:2'#7NF.

0%23?9 4*9E(:2'#GO=729G5H +,-G5HE(:2'#*"K4#;74,&'7FD
4=%&'7F"7 FDE",4#;74,&'77"87)32<7^97(4/I74$*&H'#!"FF9*KJA9,
4/I7M-(%J1]'-. 4=%&'7F"KBJ/4G5-7758 %"7FD4/I7M-(%J1]'-
G"8#7"87 4M9E.,KJA9 4L&H'4/I74$*&H'#=%9-M'#4F5-*:;-U:?9#=9F.
4L*9(Q(7"874#;74,&'7M'#4*9F19-4/I74$*&H'#=%9-M'#4F5-*:;-U
=*&'4$*&H'#KJA9)/;  Q(7"874*9EN#)%?<A?1JFE29#!'7=7"#!&', 4*9
)%?<A?1JFE29# 01()%?<A?$7*"KE29#!'7=7"#!&' =*&'0%20:?!'7
U51B**%. 0:?4*9/W;K":;=729G5H 4L&H'/*(+-A7V0F?=729G5H; 4#;74,&'7
EN#4/I74URM-(%J1]'-4=%&'7F"K,'F)%2BJ/4G5-7 4M94'9%94!7'
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4/I7BJ/4G5-7!"FF9*KJA9<7^97(G5H4*9F19-4/I7/JA75-K.$$1)/
0123, )%?<A?1JFE29#. 75H$&'$39%=%9-M'#$O3?9 duty G5H4/I7 Sum-
mum Bonum.

M2'G5H w 4*5-F3?9 good will :*#F"7M29%F"K ill will TNH#0/13?9
/*9*P79*29-;  good will :-  HG>GC->54 758=%9-#?9-@ 4A?73?9
4*9/*9*P79,5:?'C2J'&H7F?'7 0123C2J'&H7FD/*9*P79,5:?'4*9 %"7FD41-
/*9*P79,5:?'F"701(F"7G"8#+1F. 4L*9(Q(7"87$O3?9 good will
<7^97(G5H4/I7 Summum Bonum 7"87 %"7$&'$39%/*9*P79,5M'#
+1F0F?F"701(F"7G"8#+1F. 4,56-37584*9)%?%5 good will :?'F"701(
F"7G"8#+1F; 4*9EN#)%?%5$39%/*9*P79,5:?'F"701(F"7G"8#+1F. 4*9
0K?#4/I7!'#L3F4/I7'-?9#72'- 0123:"8#=729/*(=":/*(=9*F"7
,23-!#$*9%*2'7 ,23-!#$*9%4-D7. %53;A9$39%*2J4G?9)*@ FD4'9
)/*(,%4L&H'E(/*(=":/*(=9*F"7, ,?9F"7E7K**-9F9UF12.%)/
,23-4!5-#,?9; +,-4QL9(G9#3;G-. `Y#,JT5:1',4319 lw A"H3+%#
%50:?4!5-#,?9 0123E(4'9 good will %9E9F)=7<7+1F758.

<7+1F758 %"7)%?%5$39%/*9*P79,5:?'F"741- 4L*9(Q(7"87
+1F758EN#),2*"K0:?3;FZ:F9*\VP93* %"7EN#!%78O=729<7F9*G5H
)%?%5 good will  %50:? ill will <7K**-9F9UM'#+1F; %"7EN#4/I7
/Y>=9G5HE(:2'#A?3-F"70F2)M.  <7G5H7584M9E", good will 4/I7
Summum Bonum 4/I7-',/*9*P79M'#%7.R-VM'#+1F+,-
0G2E*;#, %?.#%"H7/*9*P79'-?JG5H7"H7 G5HE(<=2+1F758%5K**-9F9UG5H
F12.%'-?J,23- good will /*9*P79,5:?'F"7.  <7G9#L.GBU9!79
4*9'9EE(4*5-F3?9 4%::9 F*.\9 '()*GO7'#758 TNH#4/I74$*&H'#
$2.%$*'#+1F758FD),2 01230:?E(4*5-F. !?37G5H4M94*5-F3?9 good will
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7"874/I7S9R9G5H4M29<EF"7G"H3)/4/I7!9F1 4M29<EF"7G"H3+1F.
G5758 4*9E(%54%::90G2E*;#),2'-?9#)*? %"7FD:2'#4/I7%7.R-V

d 4!5-F?'74G?97"874'#; %7.R-V=%9-41M d =*&'$*NH# d FD:9%<E.
L'4/I7%7.R-V d 7"87FD4%::94:D%G5H41-; L'4/I7%7.R-V=%9-41M
d 1(FD =729G5H7"87K*;!.GB;XC.,C?'#4/I7 duty 4L&H'/*(+-A7V0F? duty;
758FD4=%&'7F"7 L'4/I7C2JG5H3?9#E9F$39%4=D70F?:"30123 good will
FD4:D%G5H4:D%4/fs-%.

$7<7+1F4,56-3758FD<]g]Y7F"77"F L*HO=9F"77"F3?9 $39%)%?
4=D70F?:"3 $39%)%?4=D70F?:"3; 0%2L3FG5HFO1"#*KF"7'-?JFD=3"#
$39%)%?4=D70F?:"3, *2'#4*5-F=9$39%)%?4=D70F?:"3, 4L&H')%?'-9F
<=24M94=D70F?:"3; 0:?:"34'#FO1"#4=D70F?:"3'-?J'-?9#4:D%G5H; '-?9#
758%"7FDGO)%?),2. %7.R-VG5H4:D%'",'-?J,23-'()*:?9#@ )%?<A?%7.R-V
=%9-41M d %"7GO)%?),2 G5HE(%5 good will :?'F"7'-?9#4:D%G5H.
4L*9(Q(7"87L*(L.GB4E29G?97EN#!'74*93?9 <=2K**4G9$39%
-N,%"H7P&'%"H73?9 :"3FJ 3?9M'#FJ 1#)/:9%1O,"K E7F*(G"H#4/I7 d
%"7EN#E(4%::94M9),2. L*(L.GB4E29G?97'-?J,23-$39%*2J!NFG5H4/I7
4%::9 A7;,G5H4/I7 d.

'-?94'9 L*=%3;=9*)/<!?<=2L*(L.GB4E29 3?9 : �L*(L.GB4E29
%5L*=%3;=9*4/I73;=9*B**%4$*&H'#'-?J. 758%"7E(4/I7F9*P',
L*(L.GB4E291#%9E9F$39%4/I7L*(L.GB4E29 %94/I74L5-#L*=%
4G?97"87 4L*9('-?J,23-L*=%3;=9* $&'4%::9 F*.\9758.  L*(-
L.GB4E29G?97:*"!-&7-"73?9 t4*9'-?J,23-!.>>:93;=9*u; )/=9'?97
<7L*():*/ikFA.,758FD%5 3?9 : L*(:P9$: '-?J,23- !.>>:93;=9*,
L*(!9*5K.:* =*&'<$*@ FD'-?J,23-!.>>:93;=9* $&'E;:3?9# -
UJ7-VE9F$39%4=D70F?:"3, )%?%5:"3, )%?%5FJ M'#FJ 01237"870=1(
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%"74/I74%::9G5H0G2E*;#.  4%::9'-?9#L*=%3;=9*7"87 %"7-"#*"F
4M9,23-$39%4=D70F?:"3; %5:"3C2J*"F %5:"3C2JPJF*"F. 7"87%"74/I7
L*=%3;=9*FD),2 PJF0123, 0:?-"#)%?<A?4%::9!J#!.,M79,4/I7 good
will 4:D%$39%=%9-M'# Summum Bonum.

4%::9!J#!., %"7:2'#4/I7M'#C2JG5H=%,:"30123 =*&'4/I7
%7.R-V3?9# =%,$39%4=D70F?:"30123;  G5758 !:;/Y>>9%"7FD*"F
$7'&H74'#, 4L*9(%"74/I7!;H#G5H4/I7=729G5H:9%B**%A9:;'-?J0123.
4L*9(Q(7"87 4%::9FD:9% F*.\9FD:9% %.G;:9FD:9% '.4KFM9
FD:9% %5),2+,-#?9-01(4:D%4/fs-%; 0:?%"7%5),2,23-'O79EM'#
!.>>:93;=9*, )%?<A?L*=%3;=9*.  G5H3?9'-?J,23-L*=%3;=9*$&'
4%::9 F*.\9 %.G;:9 '.4KFM9 G5H-"#%5:"3758 K9#G5%"7FD1OK9F<E
'-?9#-;H# :- !#!9*4M9E74/I7G.FMV, =*&'3?9 4%&H'4M9:2'#4/I7)/
:9%F**%0123 %"7'.4KFM9'-?J)%?),2 %"73294=3?<E <74%&H'A?3-4M9
)%?),2, 75H%"7%5/Y>=9-?.#-9F'-?9#758 0%2<7M"87G5H4/I7L*=%3;=9*;
,"#7"87%"7EN#!2J!.>>:93;=9*)%?),2, $&''-?J,23-$39%3?9#E9F:"3FJ
M'#FJ, 4/I7%7.R-V d 7"H70=1(%"7E(4/I7 good will '-?9#-;H#'-?J
<7:"3%"74'#.

75H4*9EN#F1?933?9 L*(L.GB4E29/*(F'K)/,23-L*(%=9
F*.\9 /973?9%=9!%.G*, /973?9G2'#`j9, =*&'3?9 /973?9'()*
4=1&'G5HE(%5M'K4M:; '()*G5H)%?%5M'K4M:FD4'97"H70=1( %94/I7
$O4/*5-KM'#$39% 4%::9 F*.\9 M'#L*(L.GB4E29.

7584*9EN#4=D7),23?9 $39%,5!J#!.,M'#%7.R-V7"87 %5'-?J w '-?9#
$&' :- $39%!.ME*;# )%?<A?!.F)=%2, $39%4:D%4/fs-%M'#$39%4/I7
%7.R-V, =729G5H4L&H'/*(+-A7V0F?=729G5H, $39%/*9*P79,5'-?9#
4:D%4/fs-% '-?9#!%KJ*\V 01('-?9#0G2E*;#.  G57584*9 G5H4/I7$*JK9
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'9E9*-V758E(GO'-?9#)*? 4*9%?.#=%9-G5HE(4/I7C2J7OG9#3;>>9\
FD4L&H'7O4M9)/!?J Summum Bonum w '-?9#758; 0123:"34*9E()%?
%5 Summum Bonum w '-?9#7584'#4!5-F?'7 0123%"7E(GO)/),2
'-?9#)*F"7 75HM'<=21'#$;,,J.  4L*9(Q(7"87 4*975H0=1(E(:2'#
!7<E<7!;H#G"8# w 758F?'7<$*G"8#=%, : <=2*2J3?9$39%!.MG5H0G2E*;#
M'#%7.R-V4/I7'-?9#)*, $39%4:D%4/fs-%M'#%7.R-V4/I7'-?9#)*,
0123FD=729G5H4L&H'/*(+-A7V0F?=729G5H+,-K*;!.GB;X4/I7'-?9#)*,  good
will G5H0G2E*;#7"87%"74/I7'-?9#)*.

Good will M'#$\(%;AA"H7<7+1F4319758 %"7FD$&'F9*4'94#;7
%9T&8'$7'&H7)/4/I7L3FM'#:"3; '-?9)/=1#3?9 good will. 4M9E(
-FF"7%9F5HL3F@ F5H$\(, 4'97"874'975H%91?'%9-"H3 %"7FD4L&H'E(T&8'
$7L3F'&H7)/4/I7L3FM'#:"3, )%?<A? good will; 0:?4M9FD4*5-F3?9
good will.  $\(!"7P3)%:*5=*&''()*FD:9%7"874M9FD4*5-F3?9 good
will 0:?%"7)%?<A? good will <7G5H758; %"7%54E:79G5HE(4'9)/4/I7
L**$L3F, 0123)/A?3-F"7129#C19>L3F'&H7; 75HE(4*5-F3?9 good
will '-?9#)*),2. %9=94*9FD)%?<A?4L&H' good will '-?J0123, L94*9)/
FD)%?<A?4L&H' good will '-?9#-;H#MN87)/'5F.

75H4*9:2'#*2JE"F good will G5H0G2, 01(FD)%?%5'()*7'FE9F$39%
#?9-,9-<7F9*/W;K":;=729G5HM'#$39%4/I7$*JK9'9E9*-V, %5$39%
*"F1JF4,DF@ 41DF@ :9,O@ G"8#=%,G"8#!;87G"8#+1F<=2),2. )%?<A?P&'
3?9 4*9%51JF$7=7NH# !'#$7 '-?JG5HK297, 01234*9*"F1JF41DF@ 7"87,
758)%?<A? good will; %"7:2'#%5$39%*2J!NF4=%&'7F"K3?9 <7+1F =*&'
<7E"F*391 =*&'<7!9F1E"F*391758 %5%7.R-V4L5-#$74,5-3 $&'
%7.R-V =*&' A53;: G"8#=19-G"8#!;87 E(4/I7'()*FD:9% %54L5-#A53;:
4,5-3. 4L*9(4=:.<,? FD4L*9(3?9 %"74=%&'7F"7G"8#7"87)%?3?9A53;:
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)=7; %"7FO1"#%&,K','-?J,23-'3;AA9, PJF4C9C19>'-?J,23-:"\=9
%5/Y>=9'-?9#4,5-3F"7, %5="3'F'"74,5-3F"7, %5G.FMV4=%&'7F"7 %5
'()*4=%&'7F"7, 4/I74E29G.FMV*?3%F"7; EN#P&'3?94/I7$74,5-3F"7.
'-?9#758:?9#=9FEN#E(4/I7G5H:"8#M'# good will <=2*"F4L&H'7%7.R-V
*"F4L&H'7K297G"8#=%, E7F*(G"H# 4=%&'7F"K$7@ 4,5-3F"7.

0%24*9)%?!9%9*PE(!"%L"7BVF"701(F"7 F"KG.F$7<7+1F
4*9FD%5M'K4M:0=?#$39%!"%L"7BV =*&'M'K4M:0=?#=729G5HF9*
#97. 4L*9(Q(7"87%54,DFF5H$7'-?J<7$39%*"KC;,A'KM'#4*9 4*9
GO=729G5HM'#4*9<=2K*;!.GB;XC.,C?'# :9%$39%=%9-$O3?9 good
will, 0123%"7FD):?MN87)/4/I7 =729G5H4L&H'/*(+-A7V0F?=729G5H, 0123
%"7FD):?MN87)/!?J$39%4:D%4/fs-%0=?#$39%4/I7$*JM'#4*9, 0123%"7
FD):?)/!?J$39%!.MG5H0G2E*;# G5H4F;,%9E9F#97G5H4*9GO )%?<A?4L&H'
4#;7.  G5HLJ,3?9 #974L&H'4#;7 4#;74L&H'#97 K"7,91!.M7"87 *(3"#
!"F=7?'-. P29P&'4'9$39%=%9-C;,)/0123FDE(F19-4/I7'"7:*9-,
:2'#P&'4'9$39%=%9-<=2PJF:*# : G5H3?9#977"870=1($&' $39%!.M
)%?:2'#4=1&'K)/PN#4#;7.  <7#97758FD%5$39%!.M 4/I7:"3$39%!.M,
:"3 duty 7"874'#4/I7$39%!.M, 0123GO<=24F;,$39%4:D%0=?#$39%
4/I7$*J =*&'$39%4/I7%7.R-VM'#4*9 0123%"7FD4/I7 good will '-?J
+,-'":+7%":;)/:1',4319.

75H4*5-F3?9 !;H#G5H4/I7K*%B**% TNH#'9:%9),2F1?933?9 3"7758
4*9%9$.-F"741?7, 01(4*9$.-F"741?74*&H'#K*%B**%, TNH#P&'3?9
4/I74*&H'#!J#!., /*(4!*;^G5H!., =*&''()* FD!.,0G2. 0123%"74F5H-3
F"7F"K=729G5HM'#$*J TNH#%5=729G5H G5HE(:2'#7O4M9)/!?JK*%B**%;
+,-G5H:"34'#FDE(:2'#:"8#:"3<=2PJF<=2A'K '-?J<7073M'#K*%B**%
w /*(F9*758, 4,;7)/:9%073M'#K*%B**% w /*(F9*758 TNH#
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4/I7M'#!9F1, '"74/I7!;H#),2*"K$39%7;-%-F-?'#F"7G"H3)/ <7=%?J
K"\_;: 7"F/*9A>VG5H0G2E*;#M'#+1F F1?93$&'7"FE*;-B**%
G"8#=19-, =*&'0%2G5H!.,0:? 7"FE*;-/*"A>9G5HGO=729G5H4/I70:?
4L5-#$27$;, -"#%;),2/W;K":;'()*41-FD:9% FD12370:?%5$39%4=D7
'-?9#758 -'%*"K'-?9#758 K">>":;:*#F"7'-?9#758 G"8#7"87.

'9EE(%5$7P9%MN87'5F3?9 4/I7%7.R-V d =*&'=%,:"3758 %"7
,5'-?9#)*? '.,%$:;E(4'9)/T&8''()*F;7),2 7584/I7/Y>=9G5H$7
C2JFO1"#%&,K','-?J,23-3":P.7;-%E(:2'#7NF'-?9#7584!%'.  !?37
L3F4*9)%?%5/Y>=9'-?9#758 4L*9(4*9%5$39%4M29<E0E?%0E2#4/I7
'-?9#,50123 3?9 $39%4/I7%7.R-V d 7"H70=1(4/I7K*%B**% '-?J
<7:"34'#; 7"H70=1($&'F9*),2=%,G.F'-?9#, d 7"H70=1($&'F9*
),2=%,G.F'-?9#; 4L*9(%"7 d )/E9FF;41! :"\=9, E9F$39%
4=D70F?:"3, E9F!;H#G5H4/I7M29UNF U":*J. UJ7-VE9F:"3FJ M'#FJ0123
E(),2=%,G.F@ '-?9# $&'),27;LL97 ),2$39%4:D%0=?#%7.R-V, ),2
#97'"7/*(4!*;^ $&'=729G5H4L&H'=729G5H; 0123),24%::9'"7!J#!.,$&'
good will ),2*'KM29#:"34*9 E9FG.FG;UG.FG9#; 7"87$&'),2=%,.
4L*9(Q(7"87EN#3?9F9*=%,:"37"H70=1($&'F9*),2G.F'-?9#.

4*&H'#F9*=%,:"3758 %5$7@ =7NH#%94M294]j9 GO7'#E(M",$'
L*(L.GB4E29, =*&'3?9GO7'#E(G29G9- =*&'E(0-2#FD:9% GJ1
L*(L.GB4E293?9; 4M93?9F"73?9L*(!%\+$,% 4/I7C2J=%,47&8'
=%,:"3, =%,!;87/*(,9:"3 <A?)=%?  L*(L.GB4E29FD:*"!3?9
tE*;#T;, 4*9:P9$:4/I7$7=%,47&8'=%,:"3u. 0123G?97'B;K9-
<=2̀ Y#'-?9#758 $&'3?9 :- )%?%5:"3 )%?%5'()*4/I7:"3 4/I7M'#:"3, )%?
%5'()*4/I7:"3FJ M'#FJ, )%?%5$39%-N,%"H7,23-'./9G97<7!;H#<,; )%?
%5:"3 $&' !;8747&8'/*(,9:"3 G?97-'%*"K'-?9#758.  L*2'%F"77"87
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FDG*#A58<=24=D73?9 F9*K**1.7;LL977"87 4/I7F9*!;8747&8'/*(,9:"3
M'#F;41!; 47&8':"3 =*&'/*(,9:"3'()*FD:9% %"74/I74*&H'#M'#
F;41! -'%!J>!;874!5-,5F3?9.  -'%!;8747&8'/*(,9:"3 $&':"3FJ M'#
FJ<=2!;87)/'-?JG.F3"7G.F$&7 '-?9#758,5F3?9 %"7FDE()%?PJF1;#,?9 TNH#
4/I74*&H'#<7A9,F;  %5'-?J<7L*():*/ikF 4*&H'#$*=;:A9,F.  %7.R-V
PJF1;#,?94L*9(3?9%50:? :"3FJ-M'#FJ :"3FJ-M'#FJ '-?JG"8#F19#3"7
F19#$&7.

7;G974*&H'#758 %54*&H'#!"87@ 7;,4,5-33?9 : 1;#+LB;!":3V PJFE"K
%94158-#<73"# $*"874M9L'0F?$39%:2'#F9*0123 4M9/1?'-F1"K''F
)/ $&'4158-#41?7A"H3$*934G?97"87. L'F1"K''F)/E9F4%&'#%7.R-V
%51;#K*;39*P9%3?9 <74%&'#%7.R-V%54*&H'#!7.F'()*K29# A?3-41?9<=2
`Y#G5, %5'()*7?941&H'%<! 7?9'"UE**-VK29# A?3-41?9<=2`Y#G5. 1;#
+LB;!":3VFD:'K3?9 : t=;*\}>[ 4% !.3\}\[ 4% 4'!9 *:}:N G;39
FP9u - G"8#F19#3"7 F19#$&7 ),2-;70:?$O3?9 4#;7M'#FJ G'#
M'#FJ 1JFM'#FJ C"3M'#FJ '()*@ M'#FJG"8#7"87, 12370:?M'#FJ
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04K%4<D%.8#4! 04K%4>E.04K%4(AG (%3%($9J:1!"#$647,
04K%4.8!,E1BC.MB&?+;4!(D8%@.,#&;2:1+%>&'1%&'%@DAC. )OPD4
!&%(."?2W'%(7$4C+%(D8%@.,#&; BW1(."?04K%4K:%A&>Z"$&.I3-:9J%
<!,(D8%@.,#&; LD3!=!"#$647 B%.$C>&J1;&%%='  #&'1@#,;&%@$.!=!%EFGH
L%NA. B%.$C>&J1>E.;&%%=' !&%!=)OPD4($9J:1(D8%@.,#&;;  I3-!=)OPP4
BW1#&'1/>/&PP&#" +;4!$&.I3-:9J%B%(."?()*%04K%4; ?&1%&'%>E.
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04K%4BW1K:%LD3<!,(D8%@.,#&;.
7E>Z04K%4%=' 2::;?D%,:G;,4 A'MD%34(24D!? @AC5W1.&/

>MA4G#&;(K=G(AG; 04K%4:9J%(24<!,>MA4G#&;LD3D!?#&;
7E>Z04K%4K:%B%(D8%;,4<!,!=#&; +9:LD3D!?#&; (7$4C<!,!=#&;
!=@#,Z$$!X4#"]WJ1!"LX,#&;.  %='+EGN#D%,:G;,4 7E>Z04K%4($4%='K:%
A'MD%34L+$D!? ($9J:1<!,(D8%@.,#&;%=J; (7$4C;,4K:%LD3>MA4G#&;
>MA4G#&;]WJ1()*%>=J#&'1@D,1+;4!(D8%@.,#&;%&'%(K=G .8K:%<.A
K:%K%">.  04K%4:9J%G&1LD3(DA9:#&; LD3!,E1LD3!=#&; LD3!=#&;>=J?=
KMD$&/$&.I3-:9J% !=#&;>=J?=KMD$&/$&.I3-:9J%; %&J%@DAC+9:04K%4:9J%.
@#,04K%47E>Z($4LD3>MA4G#&;(K=G .8(AG<!,!=>41>=JBC(D8%@.,#&;
(7$4C!&%<!,!=#&;>=JBC(D8%@.,#&;; :&%<D%BC@%,%:%.;,4.

(:4AC, 2:LD3ab4K41>41!"#$647. %DHM="(HK$(;<=>.$+$H
$B,8N#L %L8#6.C%CO(G#I92:*B%5I&832"-,P;(B=$; +;4!
(:$8?:$,:G>41:4G#%C $-) (K=G1 .A"J% $K NIcd&77C %='()*%
;&#5E%"G! .8<!,!=!"#$647. #3:1()*%Z$$!%"G!, Z$$!X4#"%"G!
.8BC$&.I3-:9J%.  (!9J:!%EFGH.A&/7:LBL%04K%4, (!9J:%&'%+;4!<!,
(D8%@.,#&; +;4!$&.I3-:9J% .8BC.A&/!4; 7$C(B34>=JK:%+;4!<!,(D8%
@.,#&;BC.A&/<?3$&/+;4!G.G,:1.  (?=SG;%='7$C(B34<?3$&/.4$DG4!
%'MD%34B4.+%K!&GLD!, ;,4K:%@#,($9J:1+$W+$C1!14G, <!,(D8%
@.,#&; <!,(D8%@.,+;4!K%E.K%4%(:$8?:$,:G LD3(D8%@.,Z$$!C;
RC%&'%+%K!&G%=' (24.8<!,59:04K%4.

!&%BC#3:1:40&G.4$0W.F4>=J5-.#3:1 (?8.(."?!4<?3$&/.4$
0W.F45-.#3:1 .8BCA?+;4!(D8%@.,#&;, @A3;(D8%@.,I3-:9J% $&.
I3-:9J%.  (?=SG;%=' .4$0W.F4<!,5-.#3:1;  7:<?3K%E.K%4%(:$8?:$,:G
!&%.8(7"J!+;4!(D8%@.,#&; (7"J!+;4!(D8%@.,#&;. /41>=L%N$1($=G%
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%&J%@DACK,1(K$"!+;4!(D8%@.,#&;N?G<!,$3-#&; BCLD3?=.;,4(79J:%
BCLD3X%C(79J:%, (A,%.=e4.8(79J:LD3X%C(79J:% N.1.8<?3 N.1L%
K%4!.=e4.8<?3. 534:G,41%='!&%.8(7"J!+;4!(D8%@.,#&; !&%<!,!=
!"#$647 (A,%.=e4(79J:!"#$647; @#,.A4G()*%(7"J!+;4!(D8%@.,
#&; !&%()*%($9J:1DA:..

LD3!:1(D8%;,4 ($4:G,-+%(?=G;L%NA.<!,<?3.8@A3;.&%. 2:LD3
X,;G+"?.&%D%,:G;,4 ($4:G,-+%(?=G;L%NA.<!,<?3; I$$,B"+# %9#
=*Q5*G-K:&$DA&0%8# G-K:Q5*G-K:?-*8"#5%5= G;*Q5*%5= A&0
%8#!(%DH=" )50"A&0%8#2=+1!(%DH="A(Q5* %8#2=+1.D0&832?
@A3;($4BC:G,-<)>M<!? :G,-+%(?=G;L%B&.$;4A%='!&%.8:G,-<!,<?3;
?&1%&'%($4BW1#3:1(D8%@.,I3-:9J% #3:1$&.I3-:9J% +9:BC!=I3-:9J%!4:G,-()*%
(79J:%.&%.  !"#$647.8+9:+;4!#3:1.4$>=JBC!=I3-:9J%:G,-()*%(79J:%
(."? @., (B8/ #4G ?3;G.&% %=J($=G.;,4 ab4K41>41!"#$647; (!9J:
($47-?.&%5W1($9J:1%=':G,-/,:GV !&%.8BC(."?ab4K41>41!"#$647()*%
@%,%:%.!

! !""#$%&'()*+,-.!./0, 1"23*+45/0/+"6789/+ :; <=.>3#>08?$#@)( [A*? B], CDEFG
.>3 HI.+ G?JKG,2L?0>#98+, 1"23*+.>3 MB 45/0/+N?./+,-.!OPC<6, G""Q/Q8F?.>3 BH
@F?Q/Q? B:BI, 7?R/ HB:-HS;.
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-./0**' 123-#$4#

0=AZ$$! .&/04K%4 %&'%!=2:/(2##,41.&%.  23:%='()*%K"J1>=J
BC#3:1.MD%?<;3LD3?= !"RC%&'%BC(234LB<);,4!=:C<$]WJ12&?.&%D$9:
)%.&%. 2:G'ML%>=J%=':=.;,4 0=AZ$$!%&'%()*%$C(/=G/)c"/&#"(79J:
BC.MB&?+;4!>E.2H+;4!G,E1G4. +;4!$CKJM$CK4G L%X&'%@$.V
>=J()*%($9J:1X&'%NA.V  ()*%($9J:12:1K&1+!D$9:()*%($9J:12:1+;4!
()*%:G,- I4KE..&%L%X&'%#JMV K,;%/E++A.  K,;%D%34>=J2:104K%4
%&'% <)<.AB%5W1.&/K4!4$5.MB&?+;4!D!,%D!:1>E.X%"? >=J
(DA9:;"K&G >=J0=AZ$$!BC.MB&?<?3(X,%+;4!G,E1G4.LB()*%K,;%#&;
+;4!>E.2HL%LB:&%!4B4..4$(."? @., (B8/ #4G@AC."(AKX&'%
AC(:=G?(DA,4%=' ]WJ1<!,:G,-L%;"K&G>=J0=AZ$$!>&'1DA4GBCX,;G.MB&?
LD3<?3 @#,;,4:G,-L%;"K&GD$9:()*%D%34>=J2:1K"J1>=J($4($=G..&%;,4
04K%4 BCX,;G.MB&?LD3N?G#$1,  (7$4CRC%&'%BW1!=2:/(2#>=J#,41
.&% @!3;,4($4BC$;!(:40=AZ$$!(234<;3()*%K,;%D%WJ12:104K%4
.8#4!. 0=AZ$$!()*%K"J1>=J!=2:/(2#BM.&?:G,-L%;1BM.&?;1D%WJ1 !=
D%34>=J(7=G1(>,4%&'% <!,+$:/+AE!.;341<)(>,4.&/2:/(2#2:1K"J1
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>=J($=G.;,4 04K%4 (AG.
($9J:12:10=AZ$$!%&'% (!9J:.A,4;N?GK$E)@A3; .8<!,!=:C<$!4.

<).;,4DA&.@D,1 0=A @AC Z$$! f +,- 2:17$C7E>Z04K%4 D$9:
04K%4:9J%>=J()*%(+$9:(?=G;.&%.  DA&. f )$C.4$%&'% +9:

(g) .4$<!,(/=G?(/=G% 7G4/4>):1$34G $"FG4.&% >&'1>41
.4G >41;4B4 @AC>41B"# >E.;"5=>41, @#,.A&/!=.4$.$C>M>=J
#$1234! +9:!=(!##4)$4%= <!,(DG=G?DG4! ?-D!"J%.&%, K!&+$
K!4%K4!&++=.&% !=+;4!)$C7h#"@AC+;4!+"?(D8%<!,2&?@G31 !=
+;4!.#&Pi-.#(;>= N?G59:;,4K&#;H>&'1);1>=J:G,-$,;!NA..&% A3;%
@#,()*%(79J:%(."?@.,(B8/#4G?3;G.&% >&'1!%EFGH@AC(?$&BR4%#,41
!=/EP+Ej>=JK&!7&%ZH.&%K%"> :G,41>=JBCDA=.(A=JG1<!,<?3.

(\) .4$<!,A&.(A8.2N!G@G,1X"1.&% <!,(:4()$=G//E++A@AC
K&1+! >&'1]WJ1D%34@ACA&/DA&1, @#,.A&/!=.4$@K;1D4@AC(A='G1X=7
N?GX:/Z$$! !=.4$(:9':(akl:(I9J:@I,LD3)O%.&%L%K"J12:1 +;4!$3-
@AC+;4!?= 2;%2;4GX,;GI3-:9J%L%."B>=J+;$X,;G !=+;4!74.(7=G$
(79J:+;4!(B$"P.34;D%34 )$CDG&?!&ZG&K5H/-$jC],:!@]! 2G&%
2&%@281L%D%34>=J.4$14%2:1#% (79J:<!,#3:1()*%2N!G (79J:#&'1#&;
@AC?M$1;10HK.EA @AC(79J:(D8%@.,)$CNGX%HK,;%$;! )c"/&#"#4!
K&PP4)$CX4+!:G,41(+$,1+$&?.

(m) <!,A,;1AC(!"?2:1$&.@AC/E++A()*%>=J$&.2:1+%:9J%>E.
X%"? <!,)A,:G#&;#4!.$C@K#&jD4, @#,.A&/!=+;4!K&%N?FG"%?=
L%2:1$&.D$9:)$CNGX%H2:1#%>=J<?3!4D$9:!=:G,-N?GX:/Z$$! <!,
:G4.LDP,L%.4! ()*%:G,-:G,411,4GV <!,NA6B%I"?Z$$!.

(n) .4$<!,.A,4;(>8B>41.4G >41;4B4 D$9:>41#&;:&.F$
>E.;"5=>41 @#,.A&/()*%I3-!=;4B4(X9J:59:<?3 !=)$CNGX%H+;$@.,.4$
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! !""#$%&'()*+,-.!./0, 1"23*+ A-C/@/"P@!""#, CDEFG.>3 MI G?JKG,2L?0>JE+
TDG""Q/Q A-C/@/"P@!""# T"FL+.>3 B/BHUU 1"23*+VA"CF@&'(, G""Q/Q *G"#WRX.>3
Y61<Z?WRX,P,/@&/ ' 7R*+G""Q/Q)*+1?APGF'[PAQ0\/ 8F?.>3 H ,]&\/T#
BHUU, 7?R/ BH-B^.

aO12:1I3-:9J% !=K&#GH !=+;4!(>=JG1Z$$! <!,AM(:=G1 <!,!=!4G4-
K4<5G, @AC

(f) .4$<!,#.()*%>4K2:1:/4G!E2>E.X%"? D$9:K"J1!W%(!4
(K7#"?>&'1>41$-)Z$$!@AC%4!Z$$! :&%()*%>41@D,1+;4!
)$C!4>!&;(!4 (K=G+;4!)$.#"@D,1K#"K!)h?=>E.)$C.4$. @#,
.A&/()*%I3-!=K&!!4>"cd" (D8%5-.(X9J:5-.<!,1!14G !=K#"K&!)X&PPC
K!/-$jH <!,KC(7$,4(A"%(A,: !=+;4!:?.A&'%:?>%L%.4$0W.F4
L%>41/&1+&/#&;(:1 )c"/&#"5-.>&'1#,:!"#$@AC0&#$- $3-B&.d4%C@AC
)$C!4j $3-B&..4AC(>0C $3-B&.K&1+!@AC/E++A !=.4$KM$;! !=
!4$G4>?=<!,?9':.$C?341 !=D"$"N:##&))C AC:4G/4).A&;/4)<?3
N?GAM7&1#%(:1 !=.4$0W.F4?= !=(79J:%?= !=+;4!L+$,L%>41?= <!,
()o?N:.4KLD3L+$?-D!"J%<?3 $3-B&.(A9:.LX3+%@AC+/+%.

0=A @AC Z$$! >&'1D!?%=' !=+;4!!,E1D!4GIA(7=G1+;4!
()*%:G,-:G,41K1/($=G/$3:G2:1K&1+!>&J;<) @AC()*%+;4!I4KE.2&'%
#3%V :&%()*%;"K&G2:1)E5EX% !"<?3D!4GK-173%2W'%<)5W1.4$?&/>E.2H
D$9:#&?."(AK(?8?24?K"'%(X"1B%()*%7$C:$"G(B34 ]WJ1()*%D%34>=JN?G
#$12:1#&;04K%4 @!323:%='.8()*%DA&.>=J+;$.MD%?<;3LD3#4G#&;.!
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-./567458)9:8;%<=#'$%3$9>$#'2<<.

!=+M7-?>=J7-?.&%:G,-(K!:;,4 : ?:.<!3!=.A"J%D:! @#,<!,>;%
A!<?3; K,;%0=A>;%A!<?3. %='(24:E)!4()*%.A"J%D:!. D$9:K;G
.8(D!9:%.&% : K;G:G,41>=J;,4)$C?&/(7X$7A:G:G,41%=' !&%.8:G,41
(?8.:!!9:; 534K;G@>3B$"1.8K;G:G,41+;4!!=0=A !=+;4!?= !=+;4!
(?,%; :G,-K/4GL%NA.%='@ACNA.:9J% %:.B4.NA.%='. %='D!4G+;4!
;,4 (I9J:;,4!&%!=NA.:9J% D$9:534<!,!=NA.:9J% ($4.8$&/)$C.&%<?3
(D!9:%.&%;,4 ($4:G,-<?3K/4G.  0=A>MLD3/E++A()*%:G,41%='; @AC
>MLD3K&1+!%=', BC()*%K&1+!(A8.K&1+!LDP,.8#4!(5:C !=K647
%,4(A9J:!LK :G,-.&%<?3?3;G+;4!K1/KE2K4!&++=.  :4%"K1KH2:1*#8
.$+%FH=D%FH=(*-((-4()&56 !322#(BI:I>92:7H5 $2:D1*-(D0"=
I#=,#)&+:!"#$8-* %90#*-(.D0I(BG%&$32((KE*-F($. (HK%CO(
IE("(F#5HL88R(#2#(BI:I>92:*#8GH4I-:!$$H7H5. (?=SG;%='
($4!:1#4.&%?3;G+;4!$C@;1 +;4!.A&; +;4!(.A=G? (7$4C
<!,!=0=A.&%>&'1K:1TU4G; D$9:!=0=ATU4G(?=G; .8G&1!:1#4.&%?3;G
A&.FjC%=' : $C@;1 (.A=G? .A&; :"BR4$"FG4L+$.8<!,$3-; @A3;.8
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(234.&%<!,+,:GBC<?3 2&?2;41.&%(7$4C+;4!!=0=A<!,(D!9:%.&%
D$9:<!,!=0=A(AG.

Y%:%<!,#3:1)o?)$C#-[ %='.8()*%+MN/$4j!4.; !=L%/4A=
Y%:%<!,#3:1)o?)$C#- LD3A-.(#34$M:G,-/%:.[ :C<$L%>M%:1%='
!=!4.(DA9:(."% >=J()*%:4%"K1KH2:1.4$<!,(/=G?(/=G%;  +%<!,
#3:1.A&; <!,#3:1$C@;1L+$ %:%<!,#3:1)o?)$C#-/34% D$9:/34%
<!,#3:1>M)$C#-.  %=J0=A)$C(6>NA.=GC>=J)$C.:/?3;G:E)Z" !&%.8LD3
!4.<?3(7=G1(>,4%=' +9:LD3:G,-.&%()*%I4KE.>&'1N?GK,;%(:.X%@AC
K&1+!.

0=A)$C(6>%"$-)Z".4 +9:<!,)$C.:/?3;G:E)Z" 0=AX%"?%='K,1
<)>41K!4Z" )OPP4 !$$+ IA %"774%; ?&1%&'%+%/41+%(24
)c"/&#"0=A)$C(6>%"$-)Z".4 <!,#3:1.4$K;$$+H;"!4% <!,#3:1?=(?,%
L%K&1+! #3:1.4$LD3D!?."(AK($8;V  RC%&'%!=0=A(!9J:<$ .8()*%
.4$/&1+&/."(AKB4.64G%:.(234<)>&%>= ."(AK5-./&1+&/B4.
64G%:.@A,%(234<)64GL% .85-.K!4Z"5-.)OPP4#&?aO%(:4:=.
!&%.8(AG#4GD!?.  0=A%='A3:!D$9:#3:%."(AK(234<)LD3B%!E! LD3
K!4Z".?D&;(:4<;3 LD3)OPP4(X9:?+:LD324?; ."(AK!&%.8#4G.
$&.F40=AL%$-)%=' N?G+;4!!,E1D!4G:G,41%=' ()*%%"$-)Z".4, !=
:4%"K1KH(79J:!$$+IA%"774%. %=J:4%"K1KHN?GDA&.LDP,LB+;4!
!&%.8!=:G,-:G,41%='; N?G$4GAC(:=G?.8<)@B1?-.8@A3;.&%.

(?=SG;%='NA.<!,!=K&%#"647 (7$4C;,4NA.<!,!=0=A. NA.)OBBE/&%
%='<!,!=0=ABW1<!,!=K&%#"647.  NA.)OBBE/&%%='24?0=A <!,!=0=A >MA4G
0=A>E.23:(AG. %='7-?N?GK,;%LDP, ;,4NA.)OBBE/&%%=' @#,.8<!,LX,>E.
+% G.(;3%K,;%%3:G;  >=%='K,;%LDP,%&'%()*%NA.>=J<!,!=0=A @A3;
(?9:?$3:%:G,->E.D&;$C@D1 :G,41>=J(D8%V .&%:G,-;  <!,#3:1(X9J:+%:9J%
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(D8%<?3?3;G#%(:1;,4 NA..MA&1<!,!=K&%#"647G"J12W'%VV BC$3:%$C:E
G"J12W'%, BC(:=G1<)>41!"+K&PP=!4.2W'%.

NA.<!,!=0=A)$CZ4% >=J()*%DA&.LDP, NA.<!,59:0=A23:
C#R#,BC#,# %"8$RH BW1p,4.&%:G,41(A9:?(G8%.8!= p,4.&%:G,41
(A9:?$3:%.8!=.  K1+$4!%='!&%p,4.&%:G,41(A9:?$3:%.8!=, @A3;>=Jp,4
:G,41(A9:?(G8%.8+9:@.A31.&%LD3R"/D4G LD3(K9J:!(K=G>41(0$Fd."B
@A3;#4G<)>=DA&1.8!= :G,41%='p,4:G,41(A9:?(G8%, <!,!=.4$<;3D%34
L+$ +"?BCp,4.&%>&'1:G,41(A9:?$3:%@AC(A9:?(G8%.  @AC(?=SG;%='
L+$p,4+%<?3!4. ()*%+%!=(.=G$#")$C?&/(D$=GPK-1KE?<); L+$
p,4+%<?3!4.>=JKE?BC<?3$&/(D$=GP#$4 (.=G$#"G0X&'%K-1KE?#"?
D%34:.(AG; :G,41%='@A3;>M<!!&%BW1BC<!,;,E%;4G(A,4; L%(!9J:(24
%"G!;,4 G"J1p,4+%<?3!4..8G"J1(.,1G"J1!=(.=G$#".

NA.)OBBE/&%%='<!,!=0=A23:>=J \ +9: 2GB((#G#(# %"8$RH
(D8%@.,#&;B&?, (D8%@.,#&;B&?.8$&.F40=A23:%='<;3<!,<?3. (?=SG;%='!&%
)A3%.&%]WJ1D%34; :G,4;,4@#,2N!GA&/DA&1(AG )A3%.&%]WJ1D%34+9:
K1+$4! G..:1>&7)A3%.&%]WJ1D%34; %=J.8(7$4C<!,!=0=A23:%='.
A&/DA&1.8)A3% ]WJ1D%34.8)A3%; @A3;.8(#$=G!)A3%.&%2%4?D%&.
#,:<):=., LX3%NG/4G>41.4$(!9:1A3;1(:4)$CNGX%H2:1I3-:9J%!4
()*%2:1#&;.8!=.

K"J1>=J($=G.;,4.4$(!9:1V %=' BC!=:C<$/341.8<!,>$4/ @#,>=J%,4
K%LB>=JKE?@AC%,4.A&;>=JKE? .8+9:;,4 .4$(!9:1%='!=$4.d4%:G,-/%
A"'%>=J.$C?".<?32:1%&..4$(!9:1 !,E1@#,@K;1D$9:K1;%)$CNGX%H
2:1#%. .4$(!9:1%='<!,!=$4.d4%:G,-/%Z$$!C D$9:/%:C<$(AG;
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.4$(!9:1)OBBE/&%%='!=$4.d4%:G,-/%A"'%(A8.V 2:1%&..4$(!9:1,
A"'%>=J.$C?".<?32:1%&..4$(!9:1 >=J!=D%34>=J(7=G1$&.F4)$CNGX%H
2:1#&;  D$9:#,:K3-(79J:)$CNGX%H2:1#&;.  534NA./-X4.4$(!9:1
@//%=' .8G,:!$&.F40=A :>"%%4>4%4(;$!j= <;3<!,<?3; BW1)A3%
.&%]WJ1D%34, )A3%.&%A&/DA&1, )A3%.&%2%4?LDP,, )A3%(:4
)$C(>0.&%(AG:G,41%='()*%#3%.

NA.)OBBE/&%%='<!,!=0=A23:>=J m +9: *#%$I;$B?J#?#8# %"8$RH
(7$4C(24.MA&1BC#&'104K%4LD!, BCG.(A".0=A23:%='.&%@A3;; G"J1
.4$+E!.M(%"?>41aoK"+KH@7$,DA4G(>,4<$ .4$$&.F40=A23:%=' .8BC
!=<!,<?3G"J12W'%>E.>=; @A3;N?GB"#LB(24.8.MA&1(:=G1<)L%>M%:1>=J
;,4G.(A".0=A23:%='.&%(5:C !&%BC<!,G,E1G4.AM/4..  >41(!9:1%:.
(!9:1%4(24()*%.&%!4.@A3; >41(!9:1<>G%='.8BC#4!.3%(24L%
($9J:1%=':=.(D!9:%.&%; <!,(>,4<$NA.%='.8BC)$40B4.0=A23:>=J m.

0=A23:>=J n $;I#"#G# %"8$RH (?=SG;%='<!,!=L+$59:0=A23:%='
L%/$$G4.40$:/NA.%='(#8!<)?3;G!EK4;4>; !EK4;4>>41)4.7-?
%='.8>E.;&% !EK4;4>>41;">GE.$CB4G(K=G1, ;">GEI,4%?4;(>=G!$:/
NA.; %='.8()*%($9J:1!EK4;4>>&'1%&'% (7$4C(24NpFj4.&%@#,($9J:1
.4$(!9:1 ($9J:1(:4()$=G/ D$9:DA:..&%LD3DA1(79J:BC(:4()$=G/
.4$>MK1+$4!(G8% LX3;">GEK9J:K4$ (79J:BC(:4()$=G/ (79J:BC
DA:.A;1I3-:9J%LD3:G,-L%:M%4B2:1#% (79J:BCNpFj4X;%(X9J:LD3
#%()*%TU4G<?3)$CNGX%H. %='()*%!EK4;4>>&'1%&'%. (7$4CRC%&'%
/$$G4.40>=JD3E!D,:NA.:G,-%='  BW1(#8!<)?3;G.A"J%<:@D,1!EK4;4>
:G,41%,4.A&;>=JKE?.

NA.<!,!=0=A23:>=J f : I;8#%$8=$-SSC$#G-TU#(# %"8$RH
(?=SG;%='NA.X:/+;4!!W%(!4  +;4!!W%(!4>41;&#5E (X,%(DA34 2:1
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!W%(!4:C<$%='.8X:/@!3.$C>&J1(qN$:"% .8G"J1X:/!4.2W'% %='+;4!
!W%(!4>41;&#5E.  KMD$&/KE$4>41(%9':>41D%&1 .8+9:.4$/-X4
DA1LDAL%>41.4!4$!jH. ($9J:1<%>H+A&/ ($9J:1/4$H ($9J:1:C<$
#,41V >41.4!4$!jH %='.8()*%KE$4X%"?D%WJ1(D!9:%.&% +9:>MLD3
K-P(K=GK!)h?=. %=J+9:KE$4>41(%9':D%&1 KE$4>=J()*%(%9':()*%D%&1.
@A3;.8!=KE$4>41;"PP4j +9:A&>Z"#,41V BC()*%A&>Z".4$(!9:1 D$9:
A&>Z"<D%.8#4!(5:C %='()*%KE$4>41;"PP4j>=J>MLD3+%!W%(!4
DA1<)#4!A&>Z"%&'% @A3;.8K-P(K=GK#"K!)h?=(D!9:%.&%.

2:LD359:;,4KE$4!= m X%"? : KE$4;&#5E >=J$"%LK,@.3;.$:.(234
)4. %='()*%KE$4;&#5E; @A3;KE$4(%9':D%&1%&'% <)D4.4!4$!jH>41
(%9':>41D%&1#4!>=J>=J(24!=LD3; @A3;KE$4>41;"PP4j .8+9:A&>Z"
>=J>MLD3+%DA1LDAA&>Z" B%>MLD3p,4aO%.&%<?3(D!9:%.&/(%9':.&/
)A4 %='+9:KE$4A&>Z" (:4A&>Z"!4!:!.&%LD3!W%(!4.  >&'1D!?%='
>MLD3K-P(K=GK#"K!)h?=!D404A(DA9:>=JBC.A,4;<?3 >=J!=:G,-L%
+;4!(B$"P@I%LD!, L%NA.)OBBE/&%%='; RC%&'% NA.)OBBE/&%%='<!,
!=0=A>&'1 f 23:%='; @#,(24:4BBC!=0=A)$C.:/. (!9J:0=A)$CZ4%
(DA,4%='<!,!=@A3; <)!=0=A)$C.:/#/#4+%:4BBC!=<?3; ($4BC<!,
7-?5W1.

%=J@DAC.4$(!9:12:1NA.!&%!=:G,-:G,41%=' @A3;NA.()*%NA.
.4$(!9:1G"J12W'%>E.;&% (7$4C;,4NA.#.:G,-L#3:M%4B2:1.4$(!9:1
!4.2W'%>E.;&% %&..4$(!9:1.MA&1+$:1NA. NA..8(AG()*%:G,41
%=' NA.BW1<!,!=K&%#"647.  (7$4CRC%&'% 2::3:%;:%;,4 : >E.+%
B1!:1?-23:%=' @A3;()A=JG%LD3!&%.A&/DA&1LD3!4!=0=A @A3;NA.%='
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.8BC!=K&%#"647 #&;(:1.8!=K&%#"647. %='+9::4%"K1KH2:10=A <!,#3:1
7-?:C<$.&%LD3!4.<).;,4%='@A3;.

K$E)+;4!.8;,4 0=A+9:).#"64;C#4!Z$$!X4#" Z$$!X4#"
.MD%?LD3 @AC($4.8G:!$&/(:4!4#&'1()*%DA&.)c"/&#" (79J:BC
.MB&?(K=G]WJ1+;4!N.A4DA;,E%;4G <!,).#"(7$4C;,4($4>%<!,<?3
#,:+;4!>E.2H%&'% @A3;.8)c"/&#"0=A?3;G.MA&1LB $C!&?$C;&1K&1;$;
@A3;.8)c"/&#"0=A?3;G.MA&1)OPP4 $&.F4+;4!/$"KE>Z"`:G,41(?=G;;
@A3;.8$&.F40=A?3;G.MA&12:1KEPP#4 #&'1<;3@#,B"#>=J)$40B4.
#&;.--2:1.- (>,4%&'% @A3;0=A.8!=K!/-$jH. DA,:(A='G10=A<;3 ?3;G
D"$"N:##&))C 2&%#"NK$&BBC :C<$:G,41>=J::.X9J:!4@A3; @A3;.8BC
<?3$&/:4%"K1KH:G,41%=' : 534:G4.:G,-L%NA. .8K;GD$-<)#4!@//
>=J:G,-L%NA.;  >=J:G4.BC::.B4.NA. .8BC<?3:G,-(D%9:NA.>E.:G,41
>E.>41.

534!=0=A@A3;:G,-L%NA..8:G,-:G,41K&%#" :G,-:G,41K1/, 53473%
<)B4.NA. (D%9:NA.<?3.8(D%9: (D%9:>=JBC.A,4;;,4()*%:C<$ :
(D%9:/EP (D%9:/4) (D%9:?= (D%9:X&J; (D%9:KE2 (D%9:>E.2H (D%9:
<)>&'1D!?  %=J+9:+;4!DAE?73% +;4!$:?::.<)<?3 B4.K"J1I-.7&%
>&'1:G,41(A;@AC:G,41?=. D$9:534($4G&1X:/K"J1I-.7&%:G,41?=:G,-
.8$&.F40=ALD3?=V LD3<?3:G,-.&/K"J1I-.7&%:G,41?=, :G,4LD3#.<)TU4G
X&J; ()*%:/4G ()*%%$.. :G,-.&%:G,41?=V 7:>%<?3 @#,.8@/.2:1
D%&. %='!&%X,;G<!,<?3. (!9J:#3:1.4$BC!=:C<$ !&%.8#3:1@/. (!9J:
@/.!&%.8#3:1D%&. @!3@/.2:1?=V :G,41(7X$:G,417A:G.8D%&.,
B%.;,4BC(/9J:; (/9J:@A3;.8$&.F40=A)$C(6>>=J()*%;";&cc+4!"%=
::.<)B4.+;4!;%(;=G%:G,-L%NA. %&'%+9:.4$/$$AE!$$+ IA
%"774%.
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0=A>MLD3:G,-()*%KE2L%NA.%=' @ACNA.:9J% @A3;>MLD32W'%73%
(D%9:KE2 (D%9:>E.2H (D%9:NA. N?G)$C.4$>&'1);1; @A3;#A:?
(;A4%&'%!=+;4!14!>41;"PP4j !=+;4!D:!>41;"PP4j <!,
%,4(.A=G? <!,%,4X&1 <!,%,4(/9J: <!,%,4$C:4.!

! !""#$%&'()*+,-.!./0, 1"23*+$*0/1"AF,,!""#, CDEFG.>3 MS.@ G?JKG,2L?0>
JE+ 1"23*+.>3 S 7CF@<_PGFAP1@>3Q8@FGO>C8FA", J0E+8F?.>3 M^ 1#&/Q? B:MH, 7?R/
UU-M;S.
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0=AZ$$!%=' +;$BC@G.::.()*%K:1X%"?:=.>=D%WJ1 +9:;,4
0=AZ$$!(79J:)$CNGX%H@.,04K%4, .&/0=AZ$$!(79J:)$CNGX%H@.,
K&1+!, #3:1aO1LD3(234LBK&.D%,:G.

0=AZ$$!>=JLX3(?=SG;%=' !4.A4G()*%K,;%D%WJ12:104K%4
.8@G.::.<)<?3()*%0=AZ$$!(79J:LX3$;!.&%>E.+% <!,;,404K%4
<D%, 0=AZ$$!>=J()*%<)(79J:)$CNGX%H@.,04K%4%&'% D!4G5W1
.4$K,1(K$"!.4$)c"/&#" (79J:+;4!.34;D%34L%>4104K%4.  >41
04K%4%&'%(24(:4BE?D!4G)A4G>41.&%>=JK"J1K-1KE?; (X,% L%
7E>Z04K%4.8+9:%"774%, L%04K%4:9J%>&'1DA4G.8+9:7$C(B34,
D$9:)$!4#!&%, D$9:<.;&AGHD$9:7$C7$D!:C<$.8KE?@>3, !&%()*%
BE?)A4G>412:104K%4. RC%&'%0=AZ$$!.A,E!D%WJ1/&PP&#"2W'% (79J:
(K$"!+;4!.34;D%342:1.4$)c"/&#">4104K%4(79J:<)K-1KE?
)A4G>412:104K%4. 0=AZ$$!L%$-)%=' 7;.%&.B$"GZ$$!D$9:
7;. ethicist <!,<?3K%LB BW1<!,+,:G:G,-L%($9J:12:1B$"GZ$$!K4.A
L%NA..

-./0**' ? 6*@5+&
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>=%='0=AZ$$!:=.7;.D%WJ1 !,E1D!4G(79J:)$CNGX%H@.,K&1+!
N?G#$1 (7$4C(24(7,1(A81>=J+;4!(?9:?$3:%2:1K&1+!(>,4%&'%
@DAC (24BC#3:1@.3)OPD42:1K&1+!. RC%&'% BW1!=0=AZ$$!>=J
!,E1D!4G(79J:@.3)OPD4>41K&1+!, 0=AZ$$!(79J:K&1+! (79J:K,1(K$"!
K&%#"647L%K&1+!.

($4!:1LD3?=BC(D8%;,4 0=AZ$$!%='!&%!=:G,-L%K:1+;4!D!4G
L%(;A4%='; :&%D%WJ1K,1(K$"!(79J:<)L%>4104K%4<)5W1>=JKE?, K,;%
:&%D%WJ1!,E1D!4G(7=G1K&%#"647L%K&1+!.  %='534()*%K,;%LDP,L%
NA.>&'1D!?%=J!&%.8#3:1(7,1(A81<)>=JK&%#"6472:1K&1+!, G.($9J:1
04K%4<;3LD3()*%($9J:1(R74C+% D$9:(R74C04K%4>=J!=DA4G
04K%4%&'% .8(AG<!,(:4!459:()*%(+$9J:1>M+;4!AM/4. !&%BC
.$C>/.$C>&J1.&% %&.0=AZ$$!X%"?%='D$9:%&.B$"GZ$$!.8#4! (24
.8(AG(:4($9J:10=AZ$$! L%@%;>41>=J(.=JG;.&//E++AL%K&1+!. 534
()*%0=AZ$$!>4104K%4 .8G.LD304K%4<)(K=G(AG <!,(:4!47-?
LD3()*%K,;%D%WJ12:104K%4<)(K=G(AG K"J1>=J($=G.;,4 0=AZ$$!L%
)OBBE/&%%='!:1(D8%:G,-L%K:1$-)$,41:G,41%=', @A3;.8!,E1D!4G@#,(7=G1
$-)(?=G; +9: @.3)OPD4>41K&1+!.

%='($4BC7-?5W10=AZ$$! ]WJ1!&%>M+;4!G,E1G4.L%+;4!D!4G
/41:G,41#,:<):=. +9:!&%!=K"J1D%WJ1]WJ1I!X:/($=G.;,4 K"J1>=J?=>=JKE?
>=J!%EFGH+;$BC<?3$&/ N?G5,4G>:?!4B4.+M;,4 summum bonum,
]WJ1()*%64F4A4#"% .8@)A;,4K"J1>=J?=>=JKE? summum bonum @)A
;,4K"J1>=J?=>=JKE? KMD$&/!%EFGH.

!&%(."?#&'1)OPD4.&%2W'%!4 D$9:<!,#&'1!&%.8#3:1(."?(:1 +9:
!%EFGHBCK1K&G2W'%!4(:1;,4 :C<$?=>=JKE?KMD$&/!%EFGH? %&.
0=AZ$$!#4!@//R/&/ D$9:0=AZ$$!A3;%V ;,4K"J1>=J?=>=JKE?2:1



187.$5"7*%

!%EFGH .8+9:7$C(B34 D$9:K"J1>=J@>%7$C(B34 D$9:L%7E>Z04K%4
BC($=G.;,4%"774%, .8@A3;@#,BC($=G. .8@)A;,4K"J1K-1KE?>=J!%EFGH
BC(234<)5W1, @A3;.8:G,-()*%KE2>=JKE?%=' 0=AZ$$!!&%!,E1D!4G:G,41
%=' <)#4!$-)2:104K%4:G,41%='.

>=%='7;.%&.B$"GZ$$!>&'1DA4G ]WJ1(!9J:(24!4(7,1(A81K647
)OBBE/&%L%NA. /E++AL%NA. L%K647)OBBE/&%%=' ;,4:C<$()*%K"J1
>=J?=>=JKE?, (24.8<!,(A815W17$C(B34<!,(A815W1%"774%, (7$4C<!,!:1
(D8% <!,$3-;,4:G,->=J<D% @A3;(:4!47-?.&%@.,/E++A>E.+%!&%<!,<?3
.8(AG(:4K"J1>=J?=>=JKE?:G,-#$1%=' :G,->=J#$1>=J+;345W1%='.  7;.%&.
B$"GZ$$!BW1/&PP&#" summum bonum %='A1<)>=J K"J1K=JK"J1; LX3+M;,4
happiness +;4!KE2%='K"J1D%WJ1, LX3+M;,4 perfection +;4!(#8!@D,1
K#")OPP4 D$9:+;4!()*%!%EFGH %=':G,41D%WJ1, duty for dutyrs
sake D%34>=J(79J:)$CNGX%H@.,D%34>=J +9:>M14%(79J:14%%&'% :G,41
D%WJ1, @A3;.8 universal love +;4!$&.>=J()*%K4.A K=J:G,41%='($=G.
;,4 summum bonum.

%='7;. ethicist 7-? +9: 7;.%&.B$"GZ$$!7-?, 7-?L%d4%C
)$&XP42:10=AZ$$! ;,4 +;4!KE2:G,41D%WJ1, +;4!(#8!@D,1
K#")OPP4:G,41D%WJ1 >M14%(79J:14%:G,41D%WJ1, +;4!$&.K4.A
<!,!=2:/(2# <!,!=($4!=(24%=':G,41D%WJ1, @#,5347;.%&.0=AZ$$!
.8+9: moralist @>3V <)7$C(B34<)%"774%(K=G%&'%!4..;,4, @#,
(:4!47-?.&/(24<!,<?3?:.(7$4C!&%@/,1()*%04K%4V <) @A3;:G,-
>=J<D%.8<!,$3-.  RC%&'%%&.B$"GZ$$! +9:7;.%&.)$&XP4@D,10=AZ$$!
L%K!&G)OBBE/&%%=' .8(:4.&%>=J#$1%='?=.;,4 +9:!=+;4!K1/KE2 @A3;
!=+;4!(#8!()stG!@D,1K#")OPP4, @A3;.8()*%/E++A>=J>M14%(79J:
14% %='.8(79J:LD3!&%]9J:#$1D$9:LD3!&%KC:4?/$"KE>Z"` :G,4>M14%
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(79J:(1"%.&%, @A3;.8$&.+%:9J%?3;G, :G,4$&.@#,#&;(:1.  %=J($=G.K"J1>=J
?=>=JKE?L%@1,2:10=AZ$$! @#,534L%@1,2:1B$"GZ$$! !&%.A4G()*%
:G,41>=J;,4 +9:;,4)$&XP4@D,10=AZ$$!, D$9:;,40=AZ$$!KMD$&/L%
NA.%='K&1+!%='.

%='($4?-:=.>=D%WJ1BC(234LB<?3;,4!&%#,41.&%. 23:%='+9:DA&.(.juH
>=JBC(:4!4#&?K"%;,4I"?D$9:5-. ;,4?=D$9:X&J; .8#4! >4104K%4
D$9:0=AZ$$!#4!>4104K%4 ?=D$9:X&J;%=' I"?D$9:5-.%=', (24.8(A81
5W1;,4 <)#4!7$C(B34@A3;.85-.@DAC, <)#4!DA&.04K%4@A3;.85-.
D$9:BC59:(:4DA&.N/$!N/$4j;,4<!,(/=G?(/=G%%&'%@DAC5-., 534
(/=G?(/=G%@A3;.8()*%I"?. (/=G?(/=G%#&;(:1.8?= (/=G?(/=G%I3-:9J%
.8?= %='($=G.;,4 (/=G?(/=G% @A3;I"?, !=IA()*%.4$(?9:?$3:%>&'1(24
>&'1($4.8I"?, 534<!,!=L+$(?9:?$3:%@A3;.85-..  %=J!&%1,4GV :G,41%='
DA&.>=JBC59:;,4I"?D$9:5-. .8(:4.&%>=J#$1%=', D$9:!"RC%&'%BCLX3
+;4!(X9J: (:4#4!DA&.>=J!=()*%/>/&PP&#"<;3L%7$C+&!6=$H(K=G(AG.

%='7;.B$"GZ$$! 7;.%&.)$&XP42:10=AZ$$! (24<!,(:4
:G,41%&'%, (24#3:1(:4(D#EIA>=J%=J (:4($9J:1:G,41>=J($=G.;,4.4$0W.F4
L%)OBBE/&%%=' KMD$&//E++AX%"?%=' !&%(AG.A4G()*%;,4!&%2W'%:G,-
.&//E++A>&'1DA4GL%)OBBE/&%%='()*%DA&., (X,%)$CX4Z")<#G%='
()*%#3% @#,;,4(24/&PP&#"<;3X&?(B%D$9:$&?.E! >=JBC($=G.;,4!&%5-.
+;$BC59:()*%DA&..&%%&'%, !=DA&.;,4 ()*%>=JG:!$&/<?3>&'1D!?
KMD$&/!%EFGH ($=G. episcism +;4!>=JG:!$&/.&%<?3>&'1D!?L%
$CD;,41!%EFGH #3:1(:4:G,41%='BW1BC59:;,45-..

@A3;.8;,4!=(D#EIA(7=G17: >=J($=G.;,4 rationalism >=J!&%
sufficient-reason, !=(D#EIA>=J(7=G17: +;4!!=(D#EIA>=J(7=G17:
(24($=G.L%64F4%=';,4 rationalism  534/:.LD3@K?1(D#EIA@A3;
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!=@K?1:G,41(7=G17:BW1BC($=G.;,45-. %=J!&%G,E1:G,41%='+EjK&1(.#
?-LD3?=(5:C.

@A3;G&1!=;,4 !&%7:BC(234LB<?3>&%>= intuition +M%&'%@DAC
(#"! ism, (234<) intuitionism +;4!>=J(234LB<?3>&%>=>=J#$1%=',  (!9J:
+$/K4!:G,41.8BC($=G.;,4 %='5-.D$9:?= LD359:(:4()*%DA&.KMD$&/
>E.+%G:!$&/@AC)c"/&#"#4!, <!,(:47$C(B34 <!,(:47$C+&!6=$H
<!,(:4:C<$ D$9:534(:47$C+&!6=$H!4LD3 .8#3:15-.7"K-B%H?3;G
K4!23:%=' ;,4!%EFGH>&'1DA4GG:!$&/<?3<D!, .A9%A1<D!, @A3;!=
(D#EIALD3>E.@1,>E.!E!<D!, :G,41%='!&%.87-?.&%<!,<?3@%,. (7$4C
;,4(D#EIA L+$V .8:341<?3, :341>41%&'% :341>41%=' :341>41N%3%
(?=SG;!&%.8<!,7:(>,4%&'%@DAC !&%BW1()*%($9J:1>=J+4$4+4]&1<).&%
:G,41N]]&?N](] !&%BW1<!,!=0=AZ$$!2W'%!4L%NA.. >&'1>=J!=%&.
B$"GZ$$!(#8!NA. D$9:!4.(:4.4$:G,- !&%.8<!,<?3>MLD3NA.%='!=
0=AZ$$!<?3, (7$4C!&%!&;@#,BC(:4(D#EIA.&%:G,41%='.

534@>/>E.+%G:!$&/(X9J:7$C(B34 (X9J:7$C+&!6=$H (:4@#,
DA&.(7=G1;,4<!,(:4()$=G/I3-:9J% <!,(/=G?(/=G%I3-:9J%@A3;.8()*%5-.
:G,41%='!&%BC!=<?3($8;@DAC 0=AZ$$!L%NA.%=' G:!$&/<?3>E.+%.

(!9J:>E.+%$3-)$CX4Z")<#G@A3;  !&%BC<!,LX,!=K&.+%K:1+%>=J
BC<!,G:!$&/ !&%2&?2;41.&%<)D!?. (D#EIA(7=G17:.8(D!9:%.&%.
K"J1>=J($=G.;,4(D#EIA%&'%!&%@%,%:%(!9J:<$, !&%<!,LX,(D#EIA(:4!4
()*%(D#EIA.8<?3 (D#EIAG9?(G9':<!,!=>=JK"'%KE?.8<?3.

I!0W.F4?-@A3;$3-KW.;,423:%='!&%+1BC<!,!=D;&1 534BCLX3DA&.
:&%%=' !&%()*%B$"GZ$$!KMD$&/7-? KMD$&/:Z"/4GL%!D4;">G4A&G
!4..;,4, <!,:4BBC%M!4LX3.&/!%EFGHK!&G)OBBE/&% >=J7$3:!BC
+?N.1G"J12W'% >=JBC(:4()$=G/G"J12W'%. !&%(D8%X&?:G,-#$1>=J :G,41;,4
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(?=SG;%='(24($=G%.vD!4G.&%(79J:BCX,;GLD3<!,I"?.vD!4G#,41D4.,
(79J:>MI"?@A3;<!,#3:15-.A1N>F, ($=G%.vD!4G(79J:BCX,;GI3->=J
>MI"?@A3;<!,#3:15-.A1N>F, <!,LX,($=G%.vD!4G(79J:;,4:G,4<?3<)
>MI"? ($9J:1B$"GZ$$!!&%.87A:G()*%(K=G:G,41%='.

%=J($4BC$3-B&.K"J1>=J($=G.;,40=AZ$$!LD3!4.2W'% LD3AC(:=G?A1
<) .8N?GDA&.(.juH:G,41%='.!

! !""#$%&'()*+,-.!./0, 1"23*+ !""#O/0A"/, CDEFG.>3 H;. @ G?JKG,2L?0>
?LD1+P?, 1"23*+.>3 M; O>C!""#N?`/?6.>31<Z?!""#O/0A"/, G""Q/Q1#23* MM ,]&\/T#
B:MI, 7?R/ B;:-B;U.
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534D4.;,4!=.4$($=G%;"X4Z$$!C2W'%L%K54/&%LDP,V ]WJ1!=
DA4G+jC:G,41%=' .8BC!=IA7A:G<?3:=.:G,41D%WJ1 +9:;,4.4$($=G%
7E>Z04K%4 D$9:Z$$!C%='($=G%(D!9:%.&%D!?.

%"K"#>E.V .A,E! >E.V 7;.%=' >E.V +jC%=' BC#3:1!4$;!
BE?(?=G;.&%@AC0W.F4K"J1V (?=G;.&%.  23:%='BC>MLD3(."?+;4!K1K&G
:G,41(?=G;.&% (."?)OPD4:G,41(?=G;.&% (."?.4$>=JBC#3:12/+"?
:G,41(?=G;.&% .4$K&1K$$+H>=J@>3B$"1BC(."?2W'% +9:;,4BC>MLD3
/E++A>&'1D!?%&'%!=+;4!K!JM(K!:.&% >&'1>41+;4!+"?(D8%@AC
>41.4$)c"/&#".

K"J1>=J($=G.;,4+;4!K4!&++=>=J($4#3:1.4$:G,41G"J1%&'%!&%!=
$4.d4% !&%24?$4.d4%<!,<?3. 534<!,!=$4.d4%@A3;!&%(."?<!,<?3;
@AC$4.d4%>=J@>3B$"1.8+9:+;4!K!JM(K!:.&%L%>41+;4!+"?(D8%
@AC>41.4$)c"/&#" ]WJ1L%>41Z$$!C($=G..&%;,40=AK4!&PP#4
>"cd"K4!&PP#4.  >"cd"K4!&PP#4D!4G+;4!;,4 +;4!(K!:.&%
L%>41+;4!+"?(D8%; 0=AK4!&PP#4 D!4G+;4!5W1+;4!(K!:

*#1A#4>B%<=#'$#'2<<.
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.&%L%>41)c"/&#" +9: .4$()*%:G,-.
534D4.%"K"#<?3!4($=G%L%K"J1(?=G;.&%  !4!=)OPD4:G,41(?=G;

.&% $,;!.&%)$W.F4D4$9:.&%:G,->E.V ;&%:G,41%=' .8BC(D!9:%.&/
DA:!LD3()*%+%V (?=G;.&% !&%1,4G@.,.4$>=JBC(."?!=K"J1>=J($=G.
;,4+;4!K4!&++=, RC%&'% +;4!;";4>.&% >41+;4!+"? >41;4B4
>41.4G%='!=<!,<?3. ($4BW159:;,4()*%K"J1>=JKM+&P<!,%3:G(AGL%.4$
>=JBCK$341$4.d4%:&%@>3B$"12:1K"J1>=J($=G.;,4+;4!K4!&++= ]WJ1
<?3@.,+;4!(K!:.&%L%>41+;4!+"?(D8% @AC.4$.$C>M.!

! !""#$%&'()*+,-.!./0, 1"23*+ !""#G""Q/Q"6EFG#7/8P.Q/CFQ 1C9# B 1C9#.>3
SI. @ G?JKG,2L?0>?LD1+P?, !""#@K/1"23*+.>3 B @/"0*?!""#6N?#7/8P.Q/CFQ,
G""Q/Q8F?.>3 BI ,]OYP@/Q? B:;H 7?R/ S;U-SM;.
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Z$$!()*%>=J#&'1@D,1+;4!LD3$CAW.5W1, Z$$!()*%(D#ELD3$CAW.
5W1.&%, Z$$!C>=J>MLD3(."?+;4!K4!&++=, DA&..4$:G,-$,;!.&%
K4$4j=GZ$$! .8LX3

V. %$,,#*#=*88$ #&'1(!##4.4G.$$!L%(79J:%
7$D!B$$GH >&'1#,:D%34@ACA&/DA&1 +9: X,;G(DA9:."BZE$C2:1
I3-$,;!+jC?3;G+;4!(#8!LB @K?1."$"G4:4.4$KE647 (+4$7
%&/59:.&% >&'1#,:D%34@ACA&/DA&1

W. %$,,#"?H*88$ #&'1(!##4;B=.$$!L%(79J:%7$D!B$$GH
>&'1#,:D%34@ACA&/DA&1 +9: X,;G/:.@B31K"J1>=J()*%)$CNGX%H
K&J1K:% @%C%M#&.(#9:%?3;G+;4!D;&1?= .A,4;;4B4KE647 @K?1
+;4!(+4$7%&/59:.&% >&'1#,:D%34@ACA&/DA&1

X. %$,,#$Q(*88$ #&'1(!##4!N%.$$!L%(79J:%
7$D!B$$GH >&'1#,:D%34@ACA&/DA&1 +9: #&'1B"#)$4$5%4?=
+"?>MK"J1>=J()*%)$CNGX%H@.,.&% !:1.&%L%@1,?= !=D%34#4G"'!@G3!
@B,!LK#,:.&%

$#*C.D0**' E
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Y. I#Z#8RQN!B,# <?32:1K"J1L?!4.8@/,1)O%.&% +9: (!9J:
<?3K"J1L?!4N?GX:/Z$$! @!3()*%2:1(A8.%3:G .8<!,D;1<;3I3-(?=G;
%M!4@/,1)O%(RA=JG(B9:B4% LD3<?3!=K,;%$,;!LX3K:G/$"N6+>&J;.&%
23:%=' LX3 :&))c";"6&##N6+= .8<?3

[ . IH5I#$-@@,# !=0=A/$"KE>Z"` (K!:.&%.&/(79J :%
7$D!B$$GH>&'1DA4G >&'1#,:D%34@ACA&/DA&1 +9: !=+;4!)$C7h#"
KEB$"#?=14! 5-.#3:1#4!$C(/=G/;"%&G <!,>M#%LD3()*%>=J%,4$&1(.=GB
2:1D!,-+jC

\. GBTUBI#$-@@,# !=>"cd"?=14!(K!:.&%.&/(79J:%
7$D!B$$GH>&'1DA4G >&'1#,:D%34@ACA&/DA&1 +9: !=+;4!(D8%X:/
$,;!.&% L%23:>=J()*%DA&..4$KM+&P:&%BC%M<)K,-+;4!DAE?73%
K"'%>E.2H D$9:2B&?)OPD4

Z$$! w )$C.4$%=' !=+Ej+9: ()*% K4$j=GC (>MLD3()*%>=J
$CAW.5W1) ()*% )oG.$jH (>MLD3()*%>=J$&.) ()*% +$E.$jH (>MLD3
()*%>=J(+4$7) ()*%<)(79J:+;4!K1(+$4CDH (+;4!.A!.A9%(234
D4.&%) (79J:+;4!<!,;";4> (79J: +;4!K4!&++= @AC(79J:(:.=647
(+;4!()*%:&%D%WJ1:&%(?=G;.&%)!

! ,Y?/?-@"#,-.!O/0A"( aGFG<"6#8C!""#, ,"6,"7#T-'/\"'( (<.*.<Q-A$A)
7?R/ B;;.
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“$2%F-#$)*G”$H8*235D#=I4

NA.BC:G,-$:?D$9:BC;"%40<) G,:!2W'%:G,-.&/(G4;X% >=JBC
!4L%:%4+#, +9:;,4!%EFGH>&'1DA4G >=J.MA&1BC!4L%:%4+#. D$9:
N?G(R74C.8+9:(G4;X% L%/&?%=' ]WJ1BC(#"/N#2W'%()*%I3-LDP,L%
NA.%=' (24BC/&%?4ANA.%=' LD3()*%:G,41<$.8<?3; @A3;@#,;,4 (24!=
+;4!+"?@AC.4$.$C>M:G,41<$.  (!9J:(D8%:&%#$4G(.=JG;.&/
(G4;X% ;,4BC%MNA.<)L%>41>=J<!,5-.#3:1 BW1+"?5W1)OPD4%=' ;,4
BC#3:1!=.4$K$341(G4;X% X%"?:6"X4#/E#$.&%(K=GLD!, ($=G.;,4
()*%.4$K$341(G4;X%@D,1GE+)OBBE/&% LD3(D!4CK!KMD$&/()*%
I3->MLD3NA.!=K&%#" L%:%4+#.

.4$K$341(G4;X%L%)OBBE/&%%=' <?3.A,4;!4@A3;2341#3%;,4 BC
.$C>M N?G.4$>MLD3(G4;X%(DA,4%&'% K4!4$5BC!=K"J1KM+&P>=J
KE?K"J1D%WJ1 +9: #$=$&#%04K#$HK4.A2:1Z$$!X4#";  #$=$&#%C
+9:K"J1>=J)$C(K$"d>=JKE? m :G,41 ]WJ1L%7E>Z/$"F&> ($4(A815W1
7$C7E>Z 7$CZ$$! 7$CK1pH. @AC(!9J:($=G.;,4 Y#$=$&#%04K#$H[
.8D!4G5W1 K"J1>=JBCLX3()*%04K#$4 KMD$&/#&?)OPD4; N?G(R74C
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:G,41G"J1 .8+9: #&?+;4!>E.2H.  @AC>=J;,4K4.A%&'% ()*%K4.A>&'1
N?G.4AC@AC(>0C; D!4G+;4!;,4 ()*%K4.A:G,41Z$$!X4#"
()*%2:1Z$$!X4#" ]WJ1L+$V BC/&1+&/<!,<?3. @AC()*%K4.A#A:?
.4A%"$&%?$ ($=G.;,4K4.AN?G.4AC, @AC()*%K4.AL%>=J>E.D%
>E.@D,1 <!,;,4>=J<D% ()*%K4.AN?G(>0C.  +M;,4K4.A5W1>=JKE?
.8!=+;4!D!4G:G,41%=' +9:LX3<?3L%>=J>E.@D,1.&/+%>E.+% @AC
#A:?(;A4 <!,BM.&?.

#$=$&#%04K#$H @G.::.()*% 7E>Z04K#$H Z$$!04K#$H
@ACK&1p04K#$H. KMD$&/7E>Z04K#$H.&/Z$$!04K#$H .8<?37-?
.&%@A3; L%.4$/$$G4G \ +$&'1>=J@A3;!4.  ;&%%='.8()*%($9J:12:1
K&1p04K#$H.

@#,>,4%>&'1DA4G BC#3:1B?BM+;4!D!4G2:1+M+M%='<;3 L%
d4%C()*%+;4!D!4G>=J7"(0F;,4 Y7E>Z04K#$H[ %&'% +9: +;4!$3-
:G,41>=J7$C7E>Z(B34>,4%#$&K$3-; @A3;.8%M!4LX3()*%04K#$4KMD$&/
#&?)OPD4 D$9:+;4!>E.2H2:1!%EFGH($4. K$E)+;4!K&'%V .8+9:
+;4!$3->=JBM()*% >=J!%EFGH>E.+%BC#3:1$3-.

KMD$&/ Z$$!04K#$H %&'% .8+9: .4$)c"/&#"#4!+;4!$3-, +M;,4
7$CZ$$! <!,KM($8B)$CNGX%H(7=G1.4$$3- BCKM($8B)$CNGX%H
.8#,:(!9J:!=.4$)c"/&#", ?&1%&'%($4BW1(A815W1.4$)c"/&#" ;,4()*%
Z$$!04K#$H K4!4$5>=JBC()*%04K#$4#&?)OPD4+9:.4$)c"/&#"
<!,<?3, D$9:<!,)c"/&#"(:4(K=G(AG. %='K$E)@A3;.8+9:.4$.$C>M
5-.#3:1(#8!>=J L%K"J1>=J#3:1.$C>M.

K,;% K&1p04K#$H D!4G5W1.4$$;!D!,-.&%<?3 +9:.4$(234.&%
<?3 .4$.A!(.A=G;.&%>MD%34>=J >=J!%EFGHBC#3:1>M; ()*%LB+;4!
KM+&P2:1K"J1>=J($=G.;,4 YK1pH[ 7$CK1pH]WJ1@)A;,4 I3->=J:G,-.&%()*%
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D!,-; 534:G,-.&%()*%D!,-<?3 %&'%.8D!4G+;4!;,4 #3:1(234.&%<?3; 534
(234.&%<!,<?3 @A3;BC:G,-()*%D!,-.&%:G,41<$. 2:LD3(234LB<?3?3;G
#%(:1.

K$E)+;4!KMD$&/+M;,4 YK&1p04K#$H[ .8+9:.4$(234.&%<?3
()*%04K#$4KMD$&/BC#&?)OPD4 @D,1.4$>=J<!,K!&+$K!4%K4!&++=
.&% +9::"BR4$"FG4.&% <!,$3-B&.D%34>=J>=J;,4 >E.+%>=J(."?!4%=' BC#3:1
>M:C<$ ?&1%&'%($4BW1#3:1!=K&1p04K#$H(79J:)$CNGX%H:G,41%='.

$;!+;4!;,4 ($4!=(7=G1 m 04K#$H +9: 7E>Z04K#$H
Z$$!04K#$H @ACK&1p04K#$H <!,#3:1!=!4.04K#$HB%(ab:.
(?=SG;%='($4!=04K#$H%&/<!,<D;; @A3;.8A1.&%<!,+,:GBC<?3 .&/K"J1>=J
($=G.;,4 7E>Z04K#$H Z$$!04K#$H K&1p04K#$H.  (G4;X%2:1
($4BW1(ab:<)?3;G04K#$H @AC(ab:<)?3;G+;4!+"?+;4!(D8% >=J<!,
:G,-L%$,:1L%$:G B%(."?!=(G4;X%:&%#$4G ?&1>=J.A,4;@A3;.

(!9J:7-?;,4 (G4;X%:&%#$4G >,4%>&'1DA4G.87:BC>4G<?3 ;,4
D!4G5W1:C<$? N?G(R74C:G,41G"J1 ($4!=(G4;X%)$C(6>D%WJ1 ]WJ1
(!9J:L+$V !:1@A3;.8K&J%D&;; (7$4C;,4 (24()*%(G4;X%:&%#$4G
(7$4C<!,!=7E>Z04K#$H Z$$!04K#$H K&1p04K#$H.  RC%&'%($4
BW17G4G4! >=JBCLD3(24!=K"J1>&'1 m %='LD3B%<?3 @ACLD3!=B$"15W12%4?
>=J;,4 :G,-L%(%9':L%#&;2:1(24B$"1; +9:!=7$C7E>Z(B34 X%"?>=J()*%
+;4!$3->=J(24+;$BC$3- :G,-L%LB2:1(24B$"1V, !=7$CZ$$! +9:.4$
)c"/&#"L%K"J1>=J+;$)c"/&#" :G,->=J(%9':>=J#&;@AC>=J.4G ;4B4 LB 2:1
(24B$"1V, @A3;.8!=7$CK1pH +9:!=(B#%4$!jH D$9:;"PP4j 2:1
+;4!K!&+$K!4%K4!&++= $,;!.&%>MD%34>=J2:1!%EFGH (#8!>=J
>=J+;$BC>M.

(24!=7$C7E>Z 7$CZ$$! 7$CK1pH B$"1 N?G<!,#3:17-?;,4
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Y7E>Z&1 K$j&1 +&BR4!"[ .8G&1<?3; (7$4C;,4($4<?3>MLD3()*%($9J:1
B$"1 >=JBCK"1K5"#:G,->=J.4G ;4B4 LB 2:1(24; (24BW1()*%(G4;X%
>=J5-.#3:1 <!,()*%(G4;X%:&%#$4G.

(G4;X%:&%#$4G%&'% L%:%4+#(24.8BCK$341NA.X%"?D%WJ1
2W'%!4 ()*%NA.X%"?>=J(DA9:>=JL+$V BC>%>4%<?3; 2:LD3+:G?-.&%
#,:<). 7;.($4BC#4G.&%<)(K=G.,:% <!,>&%BC<?3(D8%.8<?3;  RC%&'%
K&J1T4..&%<;3.,:% ;,4LD3+:G?-.&%#,:<) ;,4(G4;X%:&%#$4G%&'%
(24BCK$341NA.X%"?>=J(DA9:>=JL+$V BC>%>4%<?3 2W'%!4()*%
@%,%:%.

L%d4%C>=J($4()*% 7E>Z/$"F&> ()*%K4;.2:17$CK&!!4-
K&!7E>Z(B34 ]WJ1!=+;4!5-.#3:1!=+;4!X:/Z$$!, D$9:+;4!
(D!4CK!:G,41G"J1 >=J($4BC#3:1K%LBL%($9J:1%=', ()*%($9J:1>=JBC>M
LD3K!.&/>=J($4<?3(."?!4.  534($4(."?!4D4(1"% D42:1 D4."%
%:%<).;,4BC#4G; :G,41%='<!,#3:1()*%7E>Z/$"F&>.8<?3, L+$V !&%
.8()*%.&%:G,-@A3; +9:()*%+%Z$$!?4;  534()*%7E>Z/$"F&>#3:1
()*%+%>=J$3-:C<$!4.<).;,4Z$$!?4 +9:$3-;,4(."?!4>&'1>=%=' !&%BC
#3:1>M:C<$ BW1BC!=)$CNGX%H:G,41K-1KE?.

+%($4(."?!4 .8<!,:G,-(."% gxx )sN?G)$C!4j :G,41
K-1KE?; ()*%(;A4>=J<!,G4;%4%:C<$@#,.8<!,K&'%B%(."%<) B%5W1
.&/>M:C<$<!,<?3, @A3;BW1LX3(;A4%='LD3()*%)$CNGX%H. RC%&'%>E.+%
.8+;$BC+M%;j?- ;,4#%(:1(."?!4:4GE5W1(>,4%='@A3;; <?3>M:C<$
<)L%A&.FjC>=J(D!4CK! .=J!4.%3:G?  +;4!()*%7E>Z/$"F&>2:1
($4 BC!4.D$9:BC%3:G !&%.8:G,->=J#$1%='(:1 +9:($4A9!D-A9!#4.=J
!4.%3:G; ;,4($4BC#3:1>M:C<$, @A3;($4<?3>M(K$8B<)@A3;:G,41<$,
@A3;($4<?3$,;!!9:.&/(79J:%!%EFGH2:1($4K&.(>,4<$. D$9:;,4($4!&;
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@#,!=#&;.--2:1.-:G,-#C7W? N?G$,;!!9:.&/L+$<!,<?3 %=J()*%K"J1>=JBC
#3:1>/>;%.

($4BC#3:1K$341K$jC >=J7WJ1:G,41@>3B$"12W'%!4LD3<?3; >&'1(79J:
#&;($4(:1 @AC(79J:I3-:9J% +9:!=7E>Z04K#$H Z$$!04K#$H @AC
K&1p04K#$H L%d4%C>=J()*%04K#$4 #&?)OPD4<?3 >&'12:1($4 @AC
>&'12:1I3-:9J%, :G,41%='BW1BC($=G.;,4!=K$jC +9:>=J7WJ1; 534!&;@#,>,:1
/4A=:G,-:G,41(?=G;!&%.8<!,(D8%;,4 BC()*%K$jC>=J7WJ1<?3:G,41<$. BC
#3:1!=+;4!$3->=J5-.#3:1 @AC)c"/&#"L%K"J1%&'%LD3<?3; @AC(!9J:7-?5W1
(G4;X% ($4.8#3:1>MLD3(24!=04K#$H>&'1 m %=' L%A&.FjC>=JBCLX3
()*%04K#$4<?3B$"1.

+;4!D!4G2:104K#$H>&'1 m %&'% 2:G'M@A3;G'M(A,4 G'M@A3;
G'M:=. :G,-(K!: (79J:LD3(234LBX&?(B%G"J12W'%; (7$4C;,4()*%2:1LD!,
()*%2:1LD!,>&'1KMD$&/:4#!4I3-7-?, @ACKMD$&/>,4%>&'1DA4G
I3-aO1. (7$4C;,4($4(7"J1BCK$E)LB+;4!2:1K"J1>&'1 m %&'%!47-?.&%
L%A&.FjC:G,41%=' +9:7-?;,4 :-

L;GZ7#I,8> <?3@., +;4!$3->=J5-.#3:1@AC(7=G17: ]WJ1
K4!4$5()*%04K#$4#&?)OPD4 +9: .4$>M:G,41I"?V <!,!=
)$CNGX%H:C<$ @.,+%($4.

K,;% Z88$7#I,8> %&'% +9: .4$)c"/&#"<?3B$"1 #4!DA&.
7$CZ$$!%&'% ()*%04K#$4#&?)OPD4 +9:+;4!()*%D!&% >=J!=:G,-
N?G!4. >=J(."?!4@A3;()*%D!&% L%>41+?=NA..8?= L%>41+?=Z$$!
%='.8?=; K,;%>=J()*%D!&%%&'% G&1!=:G,-!4. ($=G.;,4 !&%<$3IA. +;4!
>=JX=;"#!&%<$3IA%=' G&1!=:G,-!4. BC#3:1@.3<2.

KMD$&/ I-:]7#I,8> %&'%!=LB+;4!;,4 $;!D!,-.&%<?3 :G,41
(23!@281 !&J%+1 !=K!$$5647 %='BC()*%04K#$4#&?)OPD4 +9:
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.4$KA4G#&;@DA.A4P<) <!,()*%)$CNGX%H:C<$, D$9:@+/(234
!4.8+9: <!,(23!23% L%.4$>=JBC>M)$CNGX%HLD3K-1KE?.

04K#$H>&'1 m N?GLB+;4!K&'%V .8+9: +;4!$3->=JBM()*%, @AC
.4$)c"/&#">=JBM()*%, @AC.4$$;!.&%()*%D!,-+jC, >=J(234.&%<?3
:G,41BM()*%. 2:LD3>,4%!:1(D8% L%A&.FjC>=J!&%BM()*%:G,41G"J1
:G,41%='(5"?.

[!"#$%&""'(')(%*+,-./&""'('0"+12341]

>=%='L%;&%%=' .8BC<?37-?5W1K"J1>=J($=G.;,4 I-:]7#I,8>IE&8-F
%=#"S( ()*%.4$7-?#"?#,:.&%<); RC%&'% BC%,4aO1D$9:<!,%,4aO1
D$9:;,4BCaO1(234LBD$9:<!, KMD$&/I3-!4aO1+$&'1%='()*%+$&'1@$.%&'%
!&%.8X,;G<!,<?3; BM()*%BC#3:1.A,4;<)L%A&.FjC:G,41%=' +9:.A,4;
<)#4!AM?&/.

(!9J:BC7-?.&%5W1K"J1>=J($=G.;,4 K&1p04K#$H ($4BC#3:1+3%D4
)OPD4 ;,4!&%!=)OPD4:G,41<$ >=J(.=JG;.&/($9J:1%='.

#$1%=':G4.BC2:$3:1:G,41]'M]4. D$9:;,4()*%.4$@>$.(234
!4.8<?3 ;,42:LD3>,4%>&'1DA4G B1:G,4<?3>M:C<$:G,41AC(!:V,
+9: ()*%+%<!,!=)OPD4; @A3;.8!454!%&J%54!%=J LD3X,;G@.3%&J%
@.3%=J. (D!9:%:G,41+%>=J<!,$3-;,4(B8/)U;G:C<$, <!,$3-KW.;,4!=(B8/)U;G
?3;G]'M<) .8!42:LD3X,;G$&.F4; D$9:;,4+%/41+% !42:0W.F4
Z$$!CD$9:04K%4,  54!?-;,4!&%!=)OPD4:G,41<$? .8#:/;,4
<!,!=)OPD4. :G,41%='!&%AM/4.!4.; +9:+%<!,!=)OPD4 @A3;BC!4
LD3X,;G@.3)OPD4 :G,41%='!&%>M<!,<?3.
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RC%&'% 534($4BC>M:C<$ LD3!&%<?3IAB$"1V ($4BC#3:1$3-B&.
#&;)OPD4(K=G.,:%. >=J(D8%<?31,4GV ()*%#&;:G,41 (X,%;,4 >M<!
($4BC#3:1D4(1"%? (7$4C;,4($4!&%AM/4.L%.4$()*%:G,-N?G<!,!=
(1"%, ($4!&%G4.B% ($4BW1#3:1D4(1"%. :G,41%='($=G.;,4!&%()*%#&;
)OPD4>=JX&?(B%:G,-.  ($4BC>M:C<$A1<) N?G(R74C:G,41G"J1
KMD$&/K"J1>=J!&%!=+,4D$9:LDP,N#%=J !&%.8#3:1!=)OPD4>=J5-.#3:1 (79J:
BC@.3)OPD4%&'%V LD3<?3.

KMD$&/)OPD4>=J(.=JG;.&/K&1p04K#$H N?G(R74C%&'% .82:LD3
%W.5W123:>=J;,4 ($4#3:1.4$BC(234.&%<?3 ()*%D!,->=JK4!4$5(23!@281.
%='($4!=)OPD4:C<$?  (?=SG;%='($4!=)OPD4>=J;,4 ($4<!,:4BBC:G,-.&%
:G,41%&'%<?3, D$9:BC.A,4;N?G>&J;<)V :G,41>=J($=G.;,4 ()*%DA&.
(.juH#A:?.4A%&'% ($4.8G&1!=)OPD4 RC%&'% BW12:K$E))OPD4
2W'%!4L%>=J%=';,4 :-

Ĉ@&#902GH4&(_4: ($4BC:G,-$,;!.&%L%D!,-7;.($4.&%(:1%=' <?3
?=>=JKE?:G,41<$? 2:LD3+"??-;,4 (?=SG;%='($4<?3:G,-.&%L%D!,-7;.($4
.&%(:1 :G,41(234.&%<?35W1>=JKE? !=)$CNGX%H>=JKE?D$9:<!,? 534!&%
7/;,4 ($4(234.&%<!,+,:GBC<?3 @!3L%D!,-7;.($4.&%(:1 .8G&1<!,
$,;!.&%>M:C<$LD3?= LD35W1>=JKE?<?3.  %='.8()*%)OPD423:@$.;,4BC:G,-
$,;!.&%L%D!,-7;.($4.&%(:1 <?3?=>=JKE?:G,41<$.

>=%=' C^@&#902GH4I2: ;,4($4BC:G,-$,;!NA..&% .&/7;.>=J!=
:E?!+#"#,41.&% D$9:5W1.&/!=:E?!+#"2&?@G31.&%>=(?=G;%=J <?3
:G,41<$? 23:%='7:BC!:1(D8%.&%<?3 @AC+;$BC!:1(D8%.&%>E.+%
;,4 BC:G,-L%NA.%=' ($4.8#3:1:G,-$,;!.&%.&/7;.>=J!=:E?!+#"<!,
(D!9:%.&% !=:E?!+#"2&?@G31.&%; N?G(R74C.8+9: !=)$CNGX%H>=J
2&?.&% :G,41%='!&%.8DA=.<!,73%.
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(D8%<?3:G,-@A3;;,4 >E.V )$C(>0L%NA.%=' !"<?3!=:E?!+#":G,41
(?=G;.&%; :G,41>=J($4.MA&1!=)OPD4 >=J7-?.&%>&J;<);,4 +:!!-%"K#H
!=:C<$V !&%#$1.&%234!.&/7;.($4; @A3;($4BC:G,-$,;!NA..&%
:G,41<$ N?G<!,#3:1p,4.&%.

D$9:@+/(234!4 L%)$C(>0($4(:1(>,4%&'% ($4.8!=+;4!+"?
(D8%>=J2&?@G31.&%; ($4BC:G,-$,;!)$C(>02:1($4?3;G.&%<?3:G,41<$
]WJ1BC<!,()*%.4$>MA4G.&%.

D$9:;,4@+/(234!4 L%/34% L%(!9:1(A8.V D$9:;,4 L%D!,-/34%
%=' !&%.8G&1!=+%>=J!=+;4!+"?(D8%#,41.&% X:/<!,(D!9:%.&%; @A3;BC
:G,-$,;!.&%<?3N?G;"Z=L?.

@!3>=JKE? @#,L%+$:/+$&;D%WJ1V D$9:L%;&?;&?D%WJ1 (X,%
;&?%=' !&%.8G&1!=+%>=J!=:E?!+#"#,41.&% @A3;BC:G,-$,;!.&%<?3:G,41<$.

LD3@+/<).;,4%&'% /41>=.8!&%!=<?35W1.&/;,4 K4!=.&/6$$G4
@>3V .8G&1!=:E?!+#"/41:G,41@#.#,41.&% 5W1.&/2&?.&% :G,41>=J
BCI,:%K&'%I,:%G4;.&%<!,<D; B%5W1.&/#3:1DG,4.&% ]WJ1!&%<!,+;$
BC>M.

RC%&'% BW1#3:1!=:C<$V X%"?>=JBC)$&/(234.&%LD3<?3 L%D!,->=J
!=:E?!+#"#,41.&% D$9:5W1.&/2&?@G31.&% K"J1>=JBC!4@.3<2)OPD4%='
<?3 .8BC($=G.;,4 K&1p04K#$H ?&1>=J.A,4;!4@A3;.

>=%='  C^@&#902GH4I#$ ()*%)OPD4>=J7A:GI%;.(234!4
(.=JG;.&/($9J:1%=' .8+9:;,4 (G4;X%2:1($4L%)OBBE/&%%=' <!,$3-($9J:1%='
<!,K%LB($9J:1%=' BW1<?3>MK"J1>=J2&?@G31.&% :G,41!4.!4G>=(?=G;.  (24
<!,(234LB+;4!D!4G D$9:(B#%4$!jH 2:1+M;,4 Y.4$(234.&%<?3[;
RC%&'% BW1<!,K4!4$5BC>MLD3(234.&%<?3. @#,(24.8!=.MA&1+;4!+"?
D$9:.4$.$C>M>=J!4.!4G; +:G@#,BC;"J1 <)2341D%34>,4(?=G;.



203.$5"7*%

(24!,E1D!4G@#,BC;"J1 <)2341D%34>,4(?=G; @#,<!,$3-;,4 BC;"J1
<)<D%; @!3;,4(24BC$3-;,4;"J1<)<D%:G,-/341; !&%.8I"?>&'1%&'% .8+9:
<!,$3-;,4 BC;"J1<)<D%%&J%(:1, .8BC;"J1 <)2341D%34>,4(?=G;. )4.
.8$3:1#CN.%:G,-;,4 )c";&#"-)c";&#"-)c";&#"; D&%2341]34G.8)c";&#",
23412;4.8)c";&#"; <!,$3-;,4 BC)c";&#"<)K,-$C//<D%, D$9::G,41<$.

%='($=G.;,4 (G4;X%2:1($4 <!,!=+;4!$3- <!,!=+;4!(234LB;
(24BW1<!,<?3K%LB.&/K"J1>=J($4($=G.L%(;A4%=';,4 YK&1p04K#$H[;
(7$4C;,453:G+MX%"?%=' (24(/9J:>=JBCaO1, (24(/9J:>=JBC<?3G"% +M;,4
7$C7E>Z 7$CZ$$! 7$CK1pH. ($4(AG#3:1($=G.LD3(24LD!,;,4
K&1p04K#$4 +9:K"J1>=J!=+!, KMD$&/BC#&?)OPD4 2:1.4$>=J
(234D%34.&%<!,<?3 !:1D%34.&%<!,<?3 D$9:$,;!.&%>M:C<$V <!,<?3
?&1>=J.A,4;@A3;.

K$E)+;4!;,4 %='+9:#&;)OPD4 ($4#3:1!=)OPD4:G,-B$"1 (D8%
X&?:G,-B$"1; ($4BW1BC>M:C<$A1<) (79J:BC@.3)OPD4(DA,4%&'%. 534
<!,:G,41%&'% ($4.8+9:+%/34, +%/34?=V %=J(:1 +9:>M:C<$<) #4!
>=JB"#LB!&%BC(A9J:%A:G<) <!,$3-;,4>M>M<!.   (?=SG;%='($4<!,LX,+%/34
($4!=K#")OPP4 !=K&!)X&PPC $:/$3-L%+;4!()*%!%EFGH2:1($4;
($4!=)OPD4 ]WJ1K$E)<?3;,4 >M:G,41<$ BC:G,-$,;!.&%L%D!,-7;.($4
.&%(:1<?3? @AC;,4>M:G,41<$ BW1BC:G,-$,;!.&/7;.>=J!=:E?!+#"
2&?.&%%&'%<?3? @AC;,4>M:G,41<$ (G4;X%2:1($4BC!=+;4!$3-L%
23:%='? (79J:BCK$341NA.L%:%4+# LD3%,4?- LD31?14! LD3%,4:G,-
@!3;,4BC()*%(7=G1NA.(A8.V 2:1)$C(>0<>G($4%=' .8G&1?=.  @#,
534($4()*%!%EFGH ($4+;$BC+"?.;341<.A::.<)5W1;,4 >&'1NA.(AG
;,4NA.L%:%4+#%&'% !&%+;$BC?= ?3;GTs<!3A4G!9:2:1(G4;X%
D$9::%EX%$,E%DA&1 >=JBC(."?!4#4!AM?&/.
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LB?#8R#I-:]7#I,8>A():+,+#:`

>=%='.8BC<?37"B4$j4.&%($9J:GV <) 5W1K"J1>=J($=G.;,4 K&1p04K#$H
L%@1,!E!#,41V.

K"J1>=J+;$BCDG"/2W'%!47"B4$j4.,:% .8+9: A&.FjC:&%7"(0F
@AC($3%A&/:G,41D%WJ1 +9:A&.FjC>=JBC:G,-$;!.&%()*%D!,- D$9:;,4
:G,-?3;G+;4!(%9J:1.&%. !&%()*%K"J1>=J!:1<!,(D8%#&; @!3;,4($4BC!:1
(D8%K&#;HD$9:+% :G,-.&%()*%D!,-V; @#,($4.8G&1<!,!:1(D8%:C<$:=.
:&%D%WJ1 ]WJ1AW.]W'1:G,-L%%&'%+9: Z$$!X4#", D$9:.v2:1Z$$!X4#"
>=J($3%A&/>=JKE?  >=J>MLD3K"J1>=J!=X=;"#  #3:1$;!.&%()*%D!,-.  Z$$!X4#"
()*%I3-.MD%?LD3;,4#3:1!=.4$$;!.&% BW1BC:G,-<?3, D$9:$:?X=;"#
:G,-<?3, D$9:!=.MA&12W'%!4.

534(+G($=G%;">G404K#$H.&%/341 .8+1BC<?3($=G%5W1K"J1K"J1
D%WJ1 ]WJ1($=G.;,4 Y+;4!?W1?-?[;  +;4!?W1?-?%='BC!=:G,-L%>E.K"J1
KMD$&/BC?W1?-?K"J1$:/#&;; @!3BC()*%K"J1)A=.G,:G T:G AC(:=G?
(7=G1<$ !&%.8G&1!=:M%4B:&%%&'% +9:+;4!?W1?-?(234D4.&%.

2:LD3A:1K&1(.#?-;,4 2='I1>=JA:G%'M!4 X"'%AC(:=G? (A8.V
%3:GV %&J%%,C !&%.8G&1!=:M%4B:&%D%WJ1 >=JBC?-?(234D4.&%@AC$;!
.&%; 534<!,!=:C<$!4@>$.@]1 !&%BC$;!.&%. (:42='TUE%N$GA1<)
L%%'M BC7/;,4!&%A:G%'M L%A&.FjC>=J!&%BC?-?$;!.&%%='.  %='
<!,!=X=;"#.8G&1()*%:G,41%='; B%5W1.&/.A,4;<?3;,4 L%>E.K"J1!&%!=
:M%4B?W1?-?. BC($=G..&%#4!@//;">G404K#$H;,4 <aab4 0&.GH
2:1<aab4 D$9::C<$.8@A3;@#,BC($=G. (?=SG;%='($4($=G..&%1,4GV ;,4
:M%4B.4$?W1?-?.

>=%=' K"J1>=J!=X=;"# .8G"J1!=:M%4B.4$?W1?-? 2%4?(A8. 2%4?
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LDP, .8A3;%@#,!=:M%4B.4$?W1?-?.  (X,%NA.NA.D%WJ1%=' !&%.8!=
:M%4B.4$?W1?-?:G,->=JBE?0-%GH.A41 >=JBC?-?:C<$(234!4$:/#&;
KMD$&/LD3#"?.&%:G,-.&/NA.<?3. A:1<!,!=:M%4B%='>E.K"J1BCDAE?<)
B4.NA.; @A3;NA.%='BC()*%:G,41<$?  (?=SG;%='>=J($4<!,DAE?<)B4.
NA. .8(7$4C;,4:M%4B?W1?-?2:1NA. >=J!&%!=:G,->=JBE?0-%GH.A412:1
NA.; ?-?(234!4$:/?34% +9:$:/NA. B%<!,!=/% <!,!=A,41 <!,!=
]34G <!,!=2;4; :G,41%='($=G.;,4K"J1>=JAW.A&/!D&0B$$GH >=J>MLD3NA.
%='!&%()*%NA.:G,41%=':G,-<?3.  7:<!,!=:M%4B:&%%=' >E.:G,41!&%.8BC
.$CB4G::.B4..&% +% K&#;H #3%<!3 >=J:G,-I";NA..8A,;1<)B4.
NA.; ;&#5E>=J)$C.:/.&%()*%NA. .8.$CB4G::.B4..&% @A3;NA.
.8<!,!=:C<$(DA9: BC(DA9::G,-@#,+;4!;,41.

RC%&'%2:LD3(D8%;,4 :M%4B>=J!&%?W1?-?(234D4.&%%=' ()*%K"J1
AW.A&/2:1Z$$!X4#" LD3<;3L%>E.K"J1; N?G(R74CK"J1>=J!=X=;"# BC
#3:1!= Z4#E?"% Z4#E%'M Z4#E<a Z4#EA! Z4#E:4.4K Z4#E;"PP4j
DA4GV Z4#E%=' 5-.?W1?-?$;!(234!4?3;G.&%, )$C.:/.&%2W'%
()*%$,41 ()*%N+$1 ()*%K&#;H%&'%K&#;H%='. A:1<!,!=.4$?W1?-?(234!4
D4.&% @AC<!,!=.4$$,;!.&% !&%.8!=<!,<?3; !&%!=K"J1>=J!=X=;"#<!,<?3.

RC%&'% 2:LD359:()*%DA&.<?3(AG;,4 *#88"$*-((-K( !32
!"#$2=+182D; 52:.$+$H*#88"$*-(92:Z#,;DB( (KE 5$ .a
2#*#7 &832"B@@#R *'.$+$H26.8GH4?62=+182D.D0. ($4+;$BC
$3-B&.BE?%='()*%BE?#&'1#3% ;,4 Y.4$$;!.&%:G,-<?3%='+9:+;4!$:?[ 2:1
K&#;H#&;D%WJ1V 2:1!%EFGH+%D%WJ1V; @!3@#,2:1#3%<!3#3%D%WJ1V
D$9:@!3@#,2:1@I,%?"% .$C>&J1.3:%D"%.3:%D%WJ1 !&%.8#3:1!=.4$
$;!.&%()*%.3:%:G,-<?3.

%=J()*%A&.FjC7"(0F 2:1K"J1>=JBC$;!.&%:G,-<?3 @AC +;4!
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$;!.&%:G,-<?3%=' .8($=G.;,4K&1pC +9:D!,- ]WJ1$;!.&%:G,- 2:1DA4GV
K"J1.

%='?-:=.>=D%WJ1.8;,4 !&%()*%+;4!A&/:G,41G"J1 >=J!%EFGH<!,+,:G
K&1(.#(D8% !&%()*%+;4!A&/2:1Z$$!X4#" ]WJ1!%EFGH<!,+,:GBC
$3-; @AC!&%()*%+;4!#3:1.4$2:1Z$$!X4#".  %=J7-?:G,41>=J($=G.
;,4()*%:E)!4 ;,4(D!9:%.&/;,4Z$$!X4#"!&%#3:1.4$. 534L+$A:1
Tk%+;4!#3:1.4$:&%%=' +%%&'%BC#3:1#4G, RC%&'%BW159:;,4!&%()*%
.v2:1Z$$!X4#" BC($=G.;,4()*%+;4!A&/2:1Z$$!X4#", ()*%
.v2:1Z$$!X4#", ()*%+;4!#3:1.4$2:1Z$$!X4#" D$9:()*%
:C<$V 2:1Z$$!X4#" !&%.85-.>&'1%&'%.  @A3;2:LD3?-B4.#&;:G,41
#,41V >=J<?37-?!4@A3; !&%.8!=(D#EIA >=J7:!:1(D8%<?3 @!3+%
Z$$!?4.8BC!:1(D8%<?3; 534()*%%&.0W.F4 .8G"J1!:1(D8%!4..

%&.0W.F4BC!:1(D8%5W1.&/;,4 B&.$;4AD%WJ1V ]WJ1!=:G,-<!,$3-
.=JD!9J%B&.$;4AL%K4.A%=': !&%()*%B&.$;4A:G,-<?3 .8(7$4C;,4!&%
!=.4$$;!.&% 2:1+;4!?W1?-?%&'%V (X,%;,4 B&.$;4A2:1($4%='!=
?;1:4>"#GH()*%0-%GH.A41; @A3;.8!=?4;7$C(+$4CDH:=.DA4GV
?;1  D!E%:G,-$:/V ?;1:4>"#GH, $;!>&'1NA.($4%='?3;G <!,.$CB&?
.$CB4G::.B4..&% ()*%(;A4%4%(DA9:)$C!4j B%!=:C<$V 2W'%
!4L%A&.FjC:G,41%='. %=JL%D%WJ1B&.$;4A.8G&1()*%:G,41%=' ($=G.;,4
LDP,N#>=JKE?; @A3;DA4GV B&.$;4A%&/<!,<D;%&/#&'1@#,D!9J%
B&.$;4A !&%.8A3;%@#,()*%:G,41%&'%.  @AC>=JL%B&.$;4AD%WJ1V !&%
<!,(+A9J:%<)X%.&% LD3>MA4G<)D!?(K=G%=J .8(7$4C!&%!=
.v(.juH:&%%='!&%?W1?-?.&%:G,-@#,L%D!,-2:1!&%. %=J($=G.;,4?->&J;>&'1
B&.$;4A .8!=(B#%4$!jH@D,1K&1p04K#$H +9:+;4!>=JBC#3:1(234.&%
<?3 @AC:G,-.&%<?3L%.A,E!D%WJ1V.
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>=%='BC?-LD3AC(:=G?A1!4 5W1K,;%G,:GV; .3:%D"% .3:%?"%
:C<$.8#4! !&%.8!=.4$?W1?-? !&%BW1()*%.3:%:G,-<?3; A:1<!,!=.4$
?W1?-? !&%.8KA4GB4..&%.  534!=.4$0W.F4!4. .8?-K"J1>=J($=G.;,4
)$!4j-D%WJ1V (AG : L%D%WJ1)$!4j- !=K,;%)$C.:/:G,41<$?
K,;%>=J()*%@.%.A41 @ACK,;%>=JD!E%:G,-$:/V @AC:M%4B>=J
?W1?-?<;3 LD3!&%:G,-.&%:G,41%&'%<?3; L%D%WJ1)$!4j-!&%G&1()*%
:G,41%&'%. !&%(A8.AC(:=G?B%!:1<!,(D8%(AG @#,!&%!=+;4!()*%
:G,41%&'%; @!3!&%D%WJ1)$!4j- .8!=.v(.juH>=J;,4!&%BC#3:1?W1?-?
]WJ1.&%@AC.&%, @A3;:G,-.&%<?3 <!,KA4GB4..&%.

()*%:&%;,4 %='()*%A&.FjC(R74C2:1Z$$!X4#" >=JLD3:G,-:G,41
(%9J:1.&%AW.A&/B%+%!:1<!,(D8% D$9:<!,!:1. (?=SG;%='($4BC59:
;,4 !&%#3:1!:1, D$9:!:1LD3(D8%; (79J:;,4BC<?3@%,LBL%.4$>=JBC
X,;G.&% )$C7h#")c"/&#"L%A&.FjC>=J<!,Tk%.v2:1Z$$!X4#"
%&J%(:1. %='($=G.;,4 ?-N?G+EjA&.FjC2:1K"J1>=J($=G.;,4.v@D,1.4$
>=JBC#3:1:G,-?3;G.&% +9:$,;!.&%.

LB?#8R#D15-*<R692:!E"+#&$+1

(:34, >=%='.8!4?-.&%:G,41#&;D%&1K9:/341 ($=G.;,4BC?-.&% N?G
7G&PX%C ()*%%&.64F4K&.D%,:G.

534()*%64F4 .8#3:159:;,4()*% 64F4/4A= @!3LX3L%(!9:1<>G
7-?:G,-L%(!9:1<>G ;,4K&1pC D$9: K&1p04K#$H .8#4!; @#,.8<)G9!
(:4!4B4.64F4/4A= ]WJ1()*%64F4:"%(?=GN/$4j. (!9J:?-N?G
7G&PX%C.8!=+M;,4 K&1pC, K&1pC, 2W'%!4LD3?- : K <!3D&%:4.40
1, p $Cp&1 K$C :C, :,4%;,4 K&1pC. +%>=J($=G%/4A=!4.8$3-;,4 +M%='
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@)A;,4D!,-D$9:+jC; .$C>&J1@)A;,4T-1 T-1;&; T-1+;4G T-1:C<$
.8<?3 ($=G.;,4 K&1pC.

%=':G4.BCLD3?-!4.<).;,4%&'% (79J:LD3(234LB ;,4 >M<!!&%
BW1()*%D!,-.&%2W'%!4<?3? BC@G.+M+M%='N?G7G&PX%C ::.<)#4!
7:LB2:1:4#!4 ;,4 K&1pC %=' !&%)$C.:/2W'%?3;G+M;,4 K&1 ]WJ1
@)A;,4 7$3:! .&/+M;,4 pCKC pCKCZ4#E L%+;4!."% pCKC%='
)O?#&;KC>"'1<)(K=G (DA9:@#,pC+9: p $Cp&1;  (X,%(?=G;.&/+M;,4
2C!C >=J@)A;,4>% #&?#&;!C>"'1<)(K=G(DA9:@#,2C->E.2C ]WJ1@)A
;,4>%<?3G4. :G,41%='()*%#3%. %=JK&1pCKC #&?KC>"'1(K=G (DA9:@#,
K&1pC .8@)A;,4 ."%$,;!.&%.

>:?K4G#4<)?-.A41>,E1%4 ;&;D$9:+;4G !&%."%DP34$,;!
.&%()*%T-1V ."%DP34$,;!.&%:G,-%&J%@DAC+9:+;4!D!4G2:1+M
+M%='. !&%."%$,;!.&% !&%BW1<?3(."?()*%T-1 ()*%D!,- ()*%+jC 2W'%
!4; A:1<!,!=."%$,;!.&% D$9::C<$>M%:1%=']" !&%BC<!,()*%D!,-
()*%:C<$2W'%!4<?3. !&%BC."%:4D4$ ."%(DA34."%@A3;@#,!&%BC."%
:C<$A,C !&%#3:1!=."%$,;!.&% !&%.8(."?()*%D!,-()*%T-12W'%!4.

RC%&'%+%K!&GN%3% ?W.?M/$$7HN%,% +1BC<)(:4A&.FjC
:&%%='!4()*%23:K&1(.# (."?+M;,4K&1pC >=J@)A;,4 D!,- ;,4 T-1
2W'%!4; (7$4C!&%>M:C<$$,;!.&%:G,-()*%D!,-V T-1V.  .8A:1<)54!
%&./4A=?- 7;.>=J($=G%/4A=!4 .8+1BCX,;G:Z"/4G<?3; 534(24<!,
(D8%?3;G (24.8+34%<). @#,(?=SG;%=':4#!4!=+;4!(D8%:G,41%=';
(7$4C!&%1,4G?= ;,4!&%."%$,;!.&% !&%(."?()*%D!,-()*%T-12W'%!4<?3.
%='+9:+M +M@$.>=JBC#3:1?- <?3@.,+M;,4 K&1pC.

>=%='?-<)G&1+M:9J%/341 +9:+M;,4 .4GC D$9: .4G%=J@DAC +M;,4
$,41.4G%=J.  .4GCD$9:.4G%=' +M;,4 .4G %='.8@)A;,4 D!,-, 64F4
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/4A=(24@)A;,4D!,-. (X,%7-?;,4 7A.4G >D4$()*%.:1V %,C (24
($=G.;,4 7A.4G +9: D!,-@D,1.MA&1.

.4GC @)A;,4 D!,- D$9:;,4$,41.4G%=' !&%.8)$C.:/2W'%?3;G
K"J1DA4GK"J1 !&%:G,-.&%()*%D!,- BW1<?3($=G.;,4.4G. (X,% !=Z4#E?"%
%'M A! <a :4.40 ;"PP4j .8$;!.&%()*%D!,- D$9:BC(7$4C!=
K,;%>=J)$C.:/.&%2W'%()*%K,;%V : I! 2% (A8/ aO% D%&1 (%9':
.$C?-. :C<$.8#4! .=JK"/K,;%.8#4! !&%()*%.4$)$C.:/.&%2W'%
()*%D!,- BW1<?3($=G.!&%;,4.4G.

@!3L%>41B"#LB.8G&1($=G.;,4 %4!.4G +9: D!,-@D,1%4! D!,-
@D,1K,;%>=J()*%B"#LB; (;>%4 K&PP4 K&124$ (DA,4%=' .8()*%
%4!.4G :G,-.&%()*%D!,- m :G,41.  534>41$,41.4G@>3V .8(X,%
I! 2% (A8/ aO% D%&1 +9: .4$)$CXE!7$3:!2:1K,;%#,41V ($=G.
()*%/4A=.8($=G.;,4 N.cyd4KK!END : N.cd4KC @)A;,4 K,;%
K!END @)A;,4 )$CXE!.&%, K!EDC%&J%@DAC;  N.cd4KCK!END
.8@)A;,4 .4$)$CXE!.&%2:1K"J1>=J()*%K,;%V (."?()*%+%2W'%!4
()*%K&#;H2W'%!4 ()*%#3%<!32W'%!4 ()*%:C<$.8<?3.

?-L%+M(DA,4%='@A3; .87/<?3>&%>=;,4 !&%()*%.4$$,;!!9:.&%
@AC(234.&%<?3<!,2&?@G31.&%.  7-?()*%DA&.>&J;V <) >=J!%EFGH(.=JG;
23:1:G,- .8#3:17-?;,4 $,;!!9:.&%>M $,;!!9:.&%."% @A3;.8$,;!!9:
.&%:G,-.  L%+$:/+$&;D%WJ1V !&%!=:C<$/341 %:.B4..4$$,;!!9:
.&%>M $,;!!9:.&%."% $,;!!9:.&%:G,- @A3;BC$,;!!9:.&%:C<$:=..8<?3
!&%!=:=.!4.; (7=G1(>,4%='.87:@A3; >M @A3;.8."% @A3;.8:G,- 2:1
K"J1>=J!=X=;"#.

%=J N?G7G&PX%C ]WJ1@K?1:$$5:G,-L%#&;!&%.8($=G.;,4 !&%
()*%.4$.$C>M>=J(%9J:1.&%()*%D!,- @A3;(79J:LD3$:?:G,-<?3 %=J+;4!
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D!4G2:1+M;,4 K&1pC.

D1!"#$IE!-@92:!E Y8+"$$32*-([

>=%=' ?-#,:<) 5W1+M;,4.4$$,;!!9:.&%; .4$$,;!!9:.&% .87-?
.&%!4(!9J:#C.='%='@A3;;,4()*%.v2:1Z$$!X4#", ()*%+;4!A&/2:1
Z$$!X4#", ()*%:M%4B2:1Z$$!X4#"; 534<!,()*%<)#4!.v2:1
Z$$!X4#" !&%.8:G,-<!,<?3. (?=SG;%='(!9J:($4>M<)#4!.v2:1
Z$$!X4#"!&%.8.A4G()*%K"J1>=J5-.#3:12W'%!4 L%$-)@//>=J($4BC!:1
?-<?3;,4 !&%!=:C<$/341.

L%>=J%='2:G.(:4+M;,4  Y$,;!!9:.&%[  2W'%!4()*%DA&..  Y$,;!
!9:.&%[ !&%()*%$4.d4%:&%AW.]W'1 AW..;,4:C<$D!? AW.:G,-2341
A,41 AW.:G,-2341L#3.;,4:C<$D!?; !&%!=.4$$,;!!9:.&% @A3;!&%.8
:G,-<?3.  <)!:1?-(:4(:1 L%(;A4>=J:4$!jH!&%?=V LB+:!&%).#"?=
BC!:1(D8%K"J1:G,41%='X&?.

>=%='#,:<):=. .4$$,;!!9:.&%%=' !&%()*%$4.d4%:&%(?8?24?.
(!9J:#C.=';,4AW.]W'1 !&%+%AC+;4!D!4G.&/+M;,4(?8?24?  ()*%
$4.d4%:&%(?8?24?; D!4G+;4!;,4 #3:1!=@%, 534<!,!=@A3;<!,<?3
@%,. RC%&'% #3:1:G,-L%A&.FjC>=J$,;!!9:.&%; 7:<!,$,;!!9:.&%
$,41.4G%='.8@#.KA4G, X=;"#%='.8@#.KA4G, D$9:;,4NA.%='.8@#.
KA4G !&%:G,-<!,<?3 BW1($=G.;,4 Y(?8?24?[; %='!&%()*%$4.d4%:&%
(?8?24?.

>=%=' #,:<):=. !&%()*%$4.d4%>=J()*%:%&%#C. :%&%#C @)A
;,4 <!,K"'%KE?; ()*%$4.d4%>=J#3:1LX3#,:<)VVV :G,41<!,!=>=JK"'%KE?;
D!4G+;4!;,4X&J;+$4;%&'%<!,<?3. 2:LD3($4$,;!!9:.&% :G,41>=J
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<!,LX,X&J;+$4; BC#3:1$,;!!9:.&%:G,41()*%:%&%#C <!,!=>=JK"'%KE?
!&%BW1BC$:?:G,-<?3.

534+%D%WJ1!&%!=:4GEBM.&? !&%.8(79J:+%2341DA&1#,:<) D$9:
;,4!&% ()*%.4$(.=JG;(%9J:1.&% $CD;,41K"J1>=J!&%(."?2W'%-?&/<),
(."?2W'%-?&/<); !&%!=:C<$>=J$,;!!9:.&%:G,- L%A&.FjC:G,41%&'%;
RC%&'% ($4BW1(D8%!=:C<$:G,-#A:?(;A4>=J($4:4BBC(D8%<?3. 5W1($4
<!,!=:4GEG9%7:>=JBC(D8%<?3 ($4.8$3-<?3 ;,4K"J1>&'1DA4GL%B&.$;4A%='
!&%:G,-?3;G.4$$,;!!9:.&%($9J:GV ($9J:GV !4 ()*%:%&%#C.

>=%='?-#,:<):=. :=.@1,D%WJ1 +9:@1,:9J% ;,4$,;!!9:.&%%=' !&%()*%
$4.d4%>=J()*%.v2:17$C(B34. +M;,4 Y7$C(B34[ %=' (A815W1K"J1
K-1KE?@AC(?8?24?; ()*%$4.d4%>=J<)#4!.v2:17$C(B34 RC%&'%
BW1<;3LB<?3 BW1:40&G<?3 <!,#3:1.A&;.  @#,:=.>41D%WJ1 534($4<!,
)$C7h#"D$9:.$C>M%=' 7$C(B34BCA1N>F +9:BC;"%40 D$9:BC
R"/D4G.

>=%='?-@1,:9J%#,:<):=. ($4BC(D8%<?3;,4 .4$$,;!!9:.&%%&'% +9:
.4$?M$1:G,-<?3 #A:?(;A4>=JG&1$,;!!9:.&% +9:G&1)$E1@#,1.&%:G,-
%='.8BC!=.4$?M$1:G,-<?3 +9:<!,#4G.

?-#,:<):=.%"?D%WJ1 .8BC7/;,4 ()*%+;4!K4!4$5>=JBC()*%
<)<?3 ]WJ1<?3@., +;4!(B$"P D$9:;";&_%4.4$ D$9:7&_%4.4$
.8@A3;@#,BC($=G.; !&%#3:1?M$1:G,-<?3 +9:$:?:G,-<?3(K=G.,:%
@A3;!&%BW1BC()*%<)<?3 +9:()A=JG%@)A1<)L%>41>=J?=2W'%. >=J($=G.
;,4+;4!(B$"P D$9: ;";&_%4.4$ >=J@>3.8()*%(7=G1+;4!()A=JG%
(>,4%&'%@DAC; (!9J:()A=JG%5-.LB($4 ($4.8;,4!&%(B$"P. <!,5-.LB
($4 ($4.8;,4!&%(K9J:!. @#,534(:4Z$$!X4#"()*%DA&.@A3; !&%<!,!=
(K9J:! <!,!=(B$"P; %=J!%EFGH;,4(:4(:1 : 5345-.LB($4 ($4;,4(B$"P,
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<!,5-.LB($4 ($4;,4(K9J:!. %='.8()*%IA2:1.4$>=J!&%$,;!!9:.&% 2:1
K"J1>=J(.=JG;23:1.&%.

2:LD3(234LB+M;,4 Y.4$$,;!!9:.&%[ %&'% !&%+9::G,41%=' : !&%
()*%$4.d4%:&%AW.]W'1 ()*%$4.d4%:&%(?8?24? ()*%$4.d4%:&%
()*%:%&%#C ()*%$4.d4%:&%()*%.v(.juH2:17$C(B34 !&%()*%
.4$?M$1:G,-<?3L%#&;!&%(:1 @A3;!&%()*%.4$()*%<)<?3 +9: ()A=JG%
@)A1<)($9J:GV N?G#&;!&%(:1 !4B4.K"J1K"J1(?=G; +9:.4$>=J$,;!
!9:.&%<?3 @A3;:G,-?3;G.&%<?3 @A3;<)?3;G.&%<?3. 534!"RC%&'%@A3;
!&%.8BC()*%:G,41<$; L+$V .8#:/<?3;,4 :-

534<!,()*%(X,%%&'%@A3; !&%.8+9:+;4!?&/ +;4!K-PD4G<)
:G,41%3:G.8()*%+;4!KA4G#&; .$CB&?.$CB4G ()*%+;4!>=J<!,
$:?:G,-<?3.  5347-?LD35-.>=JKE? !&%.8()*%.4$$,;!!9:.&%L%@//>=J
#$1.&%234! +9:$,;!!9:.&%KA4G @G.::.B4..&% @A3;.8K-PK"'%
<)?3;G.&%; (D!9:%.&/)c"BBK!E)/4> L%K,;%%"N$Z;4$ : (7$4C
K"J1%='?&/ K"J1%='BW1?&/, (7$4CK"J1%='?&/ K"J1%='BW1?&/, B%.$C>&J1?&/
<!,!=(DA9:. %=J$,;!!9:.&%!&%()*%:G,41%=', @A3;!&%:G,-?3;G.&%<?3 .8
(7$4C.4$$,;!!9:.&%%&J%(:1.

K$E)+;4!D!4G2:1+M;,4 YK&1p04K#$H[ L%.$j=%='(K=G
>=D%WJ1.,:%;,4 ()*%04K#$4>=J!=:4%E647!4. >=JBC#&?)OPD42:1
!%EFGH<?3>E.$-)@//.  534!%EFGH$,;!!9:.&%:G,415-.#3:1 :&%%='BC
X,;G#&?)OPD42:1!%EFGH<?3>E.$-)@// <!,;,4BC()*%)OPD4:C<$
>41.4G >41LB >41K,;%#%D$9:/E++A:9J% D$9:;,4 :?=# :%4+#
)OBBE/&% :C<$.8<?3>&'1%&'%. (?=SG;%='!%EFGH<!,$3- (7$4C<!,$3-BW1<!,:4B
$,;!!9:.&%; RC%&'%!%EFGHBW1:G,-:G,41!=)OPD4!4.(DA9:(."%.

534($4!:1?-LD3AC(:=G? .8BC7/;,4 .4$:G,-$,;!.&%:G,41(234
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.&%<?3%=' ()*%BE?!,E1D!4G2:1.4$()*%:G,-2:1!%EFGH($4; ?&1%&'%BW1
()*%.4$5-.#3:1:G,41G"J1 #4!DA&.2:17$C7E>Z04K%4 >=J;,4($4
:G,-:G,41(!##4.$Ej4.&% ]WJ1!=+;4!D!4G;,4 LD3$,;!.&%%&J%(:1.

LB?#8R#D15-*<R6GH4,02:I-$L-(Z>*-(92:I-:]7#I,8>

(:4AC, >=%='BC?-#,:<):=. 5W1A&.FjC>=J%,4?- D$9:+;$BC?-
+;$BCK&1(.#LD3(D8% %&J%+9: A&.FjC@D,1.4$>=JBC#3:1K&!7&%ZH
.&%.

($4BC(:4K"J1>=J($=G.;,4K&1p04K#$H !4LX3LD3()*%)$CNGX%H;
($4.8BC?-!&%L%@1,>=J;,4 !&%()*%K"J1>=JX,;G<?3 X,;GLD3$:?:G,-<?3
(7$4C;,4!=+;4!K&!7&%ZH.&%.

(!9J:7-?5W1+M;,4 YK&!7&%ZH[ .8+1BC!:1(D8%<?3(:1>E.+%;,4
!&%.8(AG<)5W1 K4!&++=.&%; 534?-#,:<):=. !&%.8BC<)5W1+M;,4
K1(+$4CDH.&% (>,4%='.8?-BC7:@A3;. !&%K&!7&%ZH.&%.,:% @A3;
!&%K4!&++=.&% @A3;!&%.8K1(+$4CDH.&%; @A3;!&%.8BC7:@A3;
KMD$&/:G,-$:?.  @#,>&'1D!?%='($4BC($=G.;,4 YK&!7&%ZH.&%[ ()*%
K&!7&%Z647 +9: 64;C>=J!&%(%9J:1.&% 2:1K"J1>=J($=G.;,4K&1p04K#$H
@A3;!&%BCK&!7&%ZHD$9:(%9J:1.&%.&/:C<$/341 .8A:1?-.&%#,:<) :-

K"J1@$. >=J+;$BC?-.&%.8+9: I-:]7#I,8>*-FIB4:GH4%8H=*"+#
I-:!$I:%!8#6&> (7$4C;,4(?=SG;%='K"J1>=J($=G.;,4 YK&1+!K1(+$4CDH
:&%%='[ .MA&1()*%>=JK%LB; 7-?64F4 Y(?8.I!G4;[ .8;,4!&%.MA&1
q"# D$9::C<$>M%:1%&'%.  (?=SG;%='7-?5W1+M;,4K&1+!K1(+$4CDH
.&%!4.>=JKE?; @A3;()*%(+$9J:1!9:KMD$&/:;?#&;(:1?3;G KMD$&/
+%/417;.
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K&1p04K#$H 04K#$H@D,1.4$$;!.&%<?3 (234.&%<?3%=' !&%()*%
(D#ELD3(."?K&1+!K1(+$4CDH, D$9:;,4>MK&1+!K1(+$4CDH .8(79J:
LD3(."?.4$$;!.&%<?3 .4$:G,-.&%<?3.

K1(+$4CDHK&1+! %=J #4!>=J($4!:1(D8%(;A4%=' !&%.8!=DA4G
$-)@// : K1(+$4CDHK&1+!?3;GZ$$!C@>3V )$C.:/?3;GZ$$!C
@>3V %='.87:BC!=:G,-, @#,+1BC<!,!4.; (7$4C;,4!&%()*%K&1+!
K1(+$4CDH(79J:.4$(!9:1 (K=G()*%K,;%LDP,.  $;!+;4!;,4 (79J:
)$CNGX%H:G,41L?:G,41D%WJ1 >=JBC(."?2W'%#:/@>% +%BW1K1(+$4CDH
I3-:9J%; :G,41%='($4($=G.;,4 K&1+!K1(+$4CDH@//.4$(!9:1 <!,LX,
K1(+$4CDH>=J)$C.:/<)?3;GZ$$! #4!@//2:17$C7E>Z(B34 >=J
>,4%>$1)$CK1+HBCLD3($459:()*%DA&.;,4 YK&#;H>&'1DA4G()*%
(79J:%>E.2H (."? @., (B8/ #4G ?3;G.&%>&'1D!?>&'1K"'%[ 534L+$
K1(+$4CDH.&% N?GDA&.%='.8()*%.4$K1(+$4CDHN?GZ$$!.

(?=SG;%='!&%()*%.4$K1(+$4CDH@//.4$(!9:1.&%(K=G !&%.8<!,
)$C.:/?3;GZ$$!; !&%.8()*%.4$(A,%#A. .&/K"J1>=J($=G.;,4
YK&1p04K#$H[ %&J%(:1 NA.%='BW1<!,!=K&%#" <!,!=+;4!K1/. .4$
K1(+$4CDH/41:G,41 !&%()*%.4$K1(+$4CDH?3;G:+#" +9:(5A(R<R
<)L%>41:9J%.8!=, (X,%K1(+$4CDH(7$4C$&.:G,41DA1LDA %='.8!=,
K1(+$4CDH(7$4C.A&; #3:1LD3(24(7$4C.A&; :G,41%='!&%.8!=;
:G,41%='($4($=G.;,4 K1(+$4CDH?3;G:+#":G,41:9J%V.

.4$K&1+!K1(+$4CDH !=:G,-DA4G$-)@//:G,41%='; @#,>=J
/$"KE>Z"@̀AC5-.#3:1%&'% +;$BC>M<)?3;GK"J1>=J($=G.;,4 YK&1p04K#$H[
%&J%(:1 : $3-B&.Z$$!X4#", $3-B&..v:&%AW.]W'1(R=G/24?2:1Z$$!X4#",
$3-B&.+;4!:G,-$:?2:1K"J1>=J!=X=;"#, @A3;.8>MD%34>=J>=J#&;BC#3:1>M
BW1!=.4$K1(+$4CDH:G,41%='2W'%!4. @#,5W1:G,41<$.8?= .8($=G.;,4 .4$
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K1(+$4CDH%=' !&%()*%.4$>MLD3(234.&%<?3 LD3:G,-$,;!.&%<?3 >E.X%"?
@DAC; 534!&%5-.!&%.8?=, 534<!,5-.!&%.8)A:!V (>=G!V <):G,41
%&'%.

D1I-:]7#I,8>GH4$H2=+1),+56*5+;$

>=%='BC?-#,:<):=.  I-:]7#I,8> *-F!"#$%CO(2=+1A(
!82F!8-".

>E.+%$3-B&.K"J1>=J($=G.;,4 Y+$:/+$&;[ %='!&%@+/(234!4B4.
K&1+!>&J;V <). (?=SG;%='!4(DA9::G,-@#,64GL%+$:/+$&; .8:G4.
BCDG"/2W'%!47-? +9:;,4 534+$:/+$&;L?)$40B4.+;4!$3-B$"12:1
K"J1>=J($=G.;,4 YK&1p04K#$H[ D$9:(.=JG;.&%:G,-.&/K&1p04K#$H@A3;;
+$:/+$&;%&'% BCD4+;4!K1/KE2<?3G4..  534+$:/+$&;L?$3-B$"1
)$C7h#"<?3B$"1 5-.#3:1B$"1#4!$C//%=' .8BC()*%+$:/+$&;>=J
)$CDA4? +9:!=@#,+;4!K1/KE2.  @A3;($9J:1%='.8<!,+,:GK%LB.&%
#,41+%#,41>M<)#4!+;4!$3-KW.2:1#&;(:1 B%5W1.&/BC#3:159:;,4
>C(A4C.&% !&%.8K%E.?=(D!9:%.&% !&%<!,+,:GBC(1=G/(D14.

@#,>=J#3:1.4$BCLD3K%LB%&'%.8+9:;,4 LD3?-LD3?=V; @!3@#,($9J:1
+$:/+$&;%=' .8()*%($9J:12:1K&1p04K#$H. (X,%(?=G;.&/($9J:12:1
7$CK1pH>&'1DA4G +9:.4$>MLD3(234.&%<?3 :G,-?3;G.&%<?3 N?G
+EjZ$$!>=JBM()*%KMD$&/K"J1%&'%V.

>=%='BCLD3?-#,:<) (79J:(234LB1,4G I-:]7#I,8>*-F"-D ;&?;4
:4$4!%=J D!4G5W1;&?;4:4$4!>&J;V <).

BC?-1,4G.8(!9J:>M+;4!(234LB.&%;,4 ;&?;4:4$4!%=' !&%()*%
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>=J:G,-2:1K1pH. >=%=' +M;,4K1pH .8+9::C<$A,C? +9:7$CK1pH @A3;
.8:G,-.&%()*%D!,-V; 534!=$C(/=G/;"%&G?= .8()*%7$CK1pHB$"1, @A3;
.8:G,-.&%:G,417$CK1pHB$"1V @A3;!&%.8%,4?-.  534(:4;"%&GD$9:7$C
)4c"N!.2H()*%DA&. !&%.87/;,4!&%()*%K,;%D%WJ1 ]WJ1()*%(B#-
%4$!jH2:1K"J1>=J($4($=G..&%L%;&%%=';,4 YK&1p04K#$H[ +9: 04K#$H
L%A&.FjC>=J()*%+;4!$3-.8<?3, L%A&.FjC>=J()*%:4;EZ.8<?3,  KMD$&/
>MLD3:G,-.&%<?3()*%D!,-V. ;&?<D%?= ;&?%&'%#3:1!=K&1p04K#$H
($=G.;,4;&?>&J;V <) L%+;4!D!4G>&J;V <) 2:1K"J1>=J($=G.;,4 ;&?.

>=%='534!=;&?>=J($=G.;,47"(0F @)A.::.<)B4.;&?>&J;V <)
!&%.8!=(D!9:%.&% +9:()*%>=J#&'1D$9: ()*%DA&.@DA,1 >=JBC>MLD3
)$CX4X%(24GW?D%,;1 D$9:(.4C.E!.&%<?3 $;!.&%<?3 ()*%.4$
$,;!.&%>=J.;3412;41::.<); +9::G,4(234LB;,4 ;&?%=' !&%!=@#,($9J:1
L%;&? ()*%($9J:12:1;&? D$9:64GL%;&?; %&'%!&%!:1?-@+/V ()*%
>=J:G,-2:1K1pH(>,4%&'%(:1. @#,534!:1?->&J;V <)@A3; ;&?()*%K"J1>=J!=
<;3KMD$&/>&'1D!? >&'1)$C(>0 BC<?359:()*%(+$9J:1GW?D%,;1$,;!
!9:.&%; (X,%X4;/34%>&'1D!? !4$,;!!9:.&/X4;;&?>&'1D!? @A3;
.8K4!4$5BCK$341:C<$2W'%!4<?3!4..

RC%&'% >E.V +% >MLD3?=>=JKE?#4!D%34>=J2:1#% >&'1+%>=J
:G,-/34% @AC+%>=J:G,-;&?; @A3;/34%%=' (!9:1%=' D$9:;,4)$C(>0%='
!&%.8BC%,4?-.

%='($=G.;,4K&1+!04K#$H >=J!&%@K?1/>/4>.;3412;41 N?G
:40&G+M;,4 YK&1p04K#$H[ %&J%(:1. ($4BC7G4G4!LD3(G4;X%
A-.(?8.V 2:1($4 $3-B&.K"J1(DA,4%=' L%A&.FjC:G,41%='LD3B%<?3.
#,:<)2341D%34 !&%BC1,4G>=JBC7-?.&%$3-($9J:1.
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23:#,:<):=..8+9:;,4 I-:]7#I,8>*-F*#8FE8;:L867#I(#.
($4/M$E17$C04K%4(79J:L+$? /41+%BC!:1@#,(7=G1;,4

($4>M/EP /M$E104K%4 @A3;($4.8<?3/EP @A3;($4.8<?3<)K;$$+H
:G,41%='()*%#3%; :G,41%='@+/<) @A3;<!,:G,-L%+M;,4 YK&1p04#$H[.
+%>M/EP(:4#&;$:?+%(?=G; <!,:G,-L%2:/(2#2:1K&1p04K#$H;
@#,534+%>M/EP (79J:/M$E104K%4 (79J:04K%4:G,-<?3. %=J+9:#&;
K&1p04K#$HN?G#$1.

(7$4CRC%&'% 2:LD3($4/:.(G4;X%A-.(?8.V 2:1($4 LD3!=
+;4!(234LB($9J:1%=':G,415-.#3:1 ;,4 .4$/M$E17$C04K%4%&'% +9:
.4$X,;G.&%K$341NA.; ;,4:G,4N1,<)%&.(AG ;,4.4$/M$E104K%4%&'%
+9:.4$X,;G.&%K$341NA.; LD3NA.%='!&%()*%NA.>=J?=>=JKE? #4!>=J!&%
BC?=<?3. +9:;,4(!9J:!=04K%4:G,-L%NA. NA.%='.8()*%:G,41<$<!,#3:1
7-?<!,#3:1:Z"/4G; NA.>=J(#8!<)?3;GZ$$!CL%7$C04K%4%,C BC
()*%04K%4<D%.8<?3 .8()*%NA.@D,1K&%#".  RC%&'% /:.(G4;X%
A-.(?8.V ;,4 /M$E104K%4%&'% +9:.4$X,;G.&%K$341NA. <!,LX,.4$
>M/EP(79J:#&;.-.

A-.(?8.V 2:1($4(?=SG;%=' <?3$&/.4$:/$!K&J1K:%LD3]34GB&?
+9:(D8%@.,K&1+!B&?; (24<!,X:/K"J1>=J($=G.;,4 Y#&;.-[ +%(?=G;;
(24.8BC74A(234LBI"?@ACD4($9J:1(:4.&/.4$/M(78P/EP L%
7$C04K%4%='. ($4.8$=//:.(24(K=GLD3(234LB;,4.4$/M$E17$C-
04K%4%&'% +9:.4$X,;G.&%K$341NA.; @A3;<!,!=:C<$!4.<)
.;,4%&'%<?3:=.@A3;. %=J(B#%4$!jH2:1K&1p04K#$H ()*%:G,41%='.

BC?-#,:<):=. I-:]7#I,8>*'!32*#8C*!82:Q5*, +9:.4$
).+$:1NA..
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L+$BC!=:M%4B).+$:1NA.? 5347-?;,4/E++A+%%&'% +%%='
).+$:1NA.($4<!,(X9J:; (7$4C!&%()*%<)<!,<?3 >=JL+$+%L?+%
D%WJ1BC+$:1NA. .8!=:G,-+%(?=G; +9: 7$C(B34 D$9: 7$CZ$$!.
7$C(B34D$9:7$CZ$$!%=' 534(234LB?=, 534($4(234LB7$C(B34D$9:
7$CZ$$!?= .8BC(D8%;,4 ()*%K"J1(?=G;.&% %=J()*%K"J1>=JBC+$:1NA.
#A:?<) (D!9:%.&/>=J<?3+$:1!4@A3;.

>=%='534;,4BC<!,7-?:G,41/E++A ($4BC7-?;,4 YK&1p04K#$H[
%=J@DACBC+$:1NA.; 2:LD3!=K"J1>=J($=G.;,4K&1p04K#$H(5:C @A3;
!&%BC+$:1NA. ).+$:1NA.LD3$:?:G,-<?3?3;GK&%#". K$341A&>Z"
.&%2W'%LD!,K&.A&>Z"D%WJ1.8<?3 ($=G.;,4 YA&>Z"K&1p04K#$H[; 7-?
:G,41T$&J1.8;,4(:4 -ism LK,(234<)>=JK&1pC ()*% K&1p"K!-A&>Z">=J
BCX,;GLD3:G,-.&%<?3 ()*%D!,-(?=G;.&%L%NA.%=' <!,!=0&#$-#,:.&%.

K&1p"K! %='.8+9:;,4 04K#$HKMD$&/X,;GLD3NA.$:?; @#,@A3;
.8<!,+,:G!=L+$K%LB. A:1K&1(.#?-(5:C @!3BC!=L+$7-?2W'%!4K&.
+%D%WJ1;,4 !&%!=04K#$H:&%D%WJ1 >=JBCX,;GLD3NA.$:? .8<!,+,:G!=
L+$K%LB; !&.BC%W.)c"(KZA,;1D%34(K=G;,4 N:zG, !&%()*%<)<!,
<?3 7-?/34V <):G,41%&'%(:1; D$9:;,4 ($9J:104K%4!4:=.@A3; (/9J:
(#8!>=@A3; <!,:G4.BCaO1.

(7$4C(D#E:G,41%='@DAC +%L%NA.BW1$3-($9J:1%='%3:G<) : $3-
($9J:104K#$H>=JBC).+$:1NA. D$9:+3E!+$:1NA.%=J %3:G(."%<);
?&1%&'%(?8.V (G4;X%A-.DA4%2:1($4 !&%.8$3-B&.K&1p04K#$H%=J%3:G
(."%<) +9: G"J1%3:GA1>E.>=; (7$4C!&%(D8%@.,#&; !4.G"J12W'%,
(D8%@.,#&;!4.G"J12W'% #4!K"J1G&J;G;%>=J!&%!4.2W'%L%NA.%=' A3;%
@#,G&J;G;%LD3!=+;4!(D8%@.,#&;.  (7$4CRC%&'%($4!4:Z"/4GLD3(24
LD!,; %=':4#!42:$3:1;,4LD3>E.+%%=J X,;G.&%#&'1D%34#&'1#4:Z"/4G
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LD3(G4;X%2:1($4aO1(234LB.&%(K=GLD!, ;,4 K&1p04K#$H %=J ()*%
:G,41%='@DAC BCX,;G<?3.

>=%='#,:<):=. .8BC?-I-:]7#I,8> A():+92:I#$-!!H7#I,8>.
K4!&++=04K#$H L%)OBBE/&%%=' K"J1>=J($=G.;,4 K4!&++=%&'%%,C,

()*%K"J1>=J!=<;3KMD$&/$3:1($=G.(>,4%&'%@DAC; @A3;($=G..8<!,!4
@A3;.8<!,$3-;,4:G,->=J<D%, ($=G.(>,4<$!&%.8<!,!4.  L%NA.2:1!%EFGH
>=J!=+;4!(D8%@.,#&;G"J12W'%VV %=J K"J1>=J($=G.;,4 K4!&++=%='.8<!,$3-:G,-
>=J<D%; ($=G..8<!,!4. 534!4.8()*%K4!&++=2:16-#I=)o04B +9:
K4!&++=>=J$,;!.&%@K;1D4)$CNGX%HN?G<!,X:/Z$$!.

>=%='($4G&1#3:1.4$K4!&++=>=J/$"KE>Z"`>=J@>3B$"1 .8#3:17-?5W1
($9J:1%='.&%/341 ;,4 K&1p04K#$H :G,41>=J.A,4;!4@A3;%&J%@DAC +9:
K4!&++=04K#$H +9:K"J1>=J!4@.3)OPD4L%.4$>=J<!,K4!&++=.&%.

(!9J:#C.='($47-?5W1+M;,4K&!7&%Z647 K&!7&%Z04K#$H +9:
04K#$H@D,1.4$K&!7&%ZH.&%; %&J%@DAC!&%+9: K4!&++=04K#$H:G,-
L%#&;!&%@A3;. %='($4BC!4?-LD3AC(:=G? L%23:)A=.G,:G#,:<):=. ;,4
!&%I-.7&%.&%?3;G:C<$? (:4(>,4>=J!:1(D8%.&%1,4GV ($8;V KMD$&/
>E.+% ;,4($4(.=JG;23:1.&%:G,- D$9:I-.7&%.&%:G,-%=' ?3;G+;4!$&.
:G,41D%WJ1 ?3;G+;4!K4!&++=:G,41D%WJ1 ?3;G+;4!KM%W.L%D%34>=J
:G,41D%WJ1; K4!:G,41%='7:@A3; !4..;,4%='.8(ab:<)()A,4V (D%9J:G
()A,4V. (7$4C;,4 K4!:G,41%='!&%.8(."%>=JBC)c"/&#"@A3;; @AC534
)c"/&#"<?3@A3; !&%.8BC(."% >=JBC!=IA#4!>=J#3:1.4$@A3;.

($4BC#3:1!=K"J1@$.%&'% +9: !"#$8-*; 5W1$&.:G,41."(AK !&%
.8K4!&++=:G,41."(AK, 534!=+;4!$&.:G,41Z$$!C .8K4!&++=:G,41
Z$$!C.  RC%&'% ($4.8!=+;4!$&.:G,41>=J7$C7E>Z(B34>,4%K:%LD3
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$&. +9: (!##4 .$Ej4 ()*%#3%  !=$4.d4%:G,-/%K"J1>=J($=G.;,4
YK&#;H>&'1DA4G()*%(79J:%>E.2H (."? @., (B8/ #4G ?3;G.&%>&'1D!?
>&'1K"'%[; %&J%$4.d4%2:1+;4!$&.%&'%:G,->=J%&J%; +;4!$&.%='BC()*%
(+$9J:1>MLD3I-.7&%.&%.

>=%=' K"J1>=JK:1 >=J($=G.;,4 I#$-!!H %&'% +9: +;4!K!&+$LB
2:1#%(:1. 53459:(:4+;4!D!4G:G,41:9J% !&%.8<!,@)A.<)B4.
+;4!$&..  :4#!4.8BC2:()*%%&.64F4/4A=:"K$C L+$BC;,4/34/:
.8#4!LB ()*%%&.64F4/4A= >=J()*%:"K$C; :G,41(!9J:#C.='%='>=J@)A
+M;,4 K&1pC ;,4!4B4. K{/>D%34 pKZ4#E L%.4$."% @AC."%
$,;!.&% ($=G.;,4 YK&1pC[   L%>=J%='+M;,4 YK4!&++=[ %=' : K4!C
+:&++C .8@)A;,4 +;4!K!&+$LB2:1#%(:1. !&%@)A.:G,-#$1>=J
;,4 !&%K!&+$LB(:1 !&%BW1BC()*%K4!&++=; 534<!,K!&+$LB(:1 .8<!,
LX,K4!&++=; D$9:534BC()*%K4!&++= .8()*%K4!&++=(.zV )A:!V
(>=G!V. 2:LD3!=K4!&++=>=JAW.]W'1 >=J!:1(D8%)$CNGX%H:&%@>3B$"1,
@A3;.8 K!&+$LB2:1#%(:1; %=J($=G.;,4K4!&++= BC()*%K"J1I-.7&%
LD3(234.&%<?3 :G,-?3;G.&%<?3.

>=%=' K"J1>=JK4! ($=G.;,4 !"#$IE(_*A(&(0#GH4.  K&#;H>&'1DA4G
!=D%34>=J!4. @ACD%34>=JL%>=J%=' ($4D!4G5W1D%34>=J>=JBC#3:1$,;!
!9:.&/I3-:9J% L%.4$X,;G(DA9:I3-:9J%.  >,4%>&'1DA4GA:1+"??-;,4 !=
L+$/341 >=JKM%W.D%34>=J:&%%='.&%K&..=J+%? D$9:;,4>=J!=:G,-@A3;%&'%
!&%K&..=J!4.%3:G? (24KM%W..=J!4.%3:G?  :4#!4:G4.BC7-?
#$1V ;,4 @!3L%D!,-7;.7$C7;.(j$%=' .8G&1<!,+,:GBCKM%W.L%
D%34>=J %&/)$CK4:C<$.&/X4;/34% ]WJ1.MA&1K4AC;%:G,-?3;G.4$
14%>=J(D%8?(D%9J:G.

2:LD3($4KM%W.L%D%34>=J; N?G(R74CD%34>=J:&%%=' +9: D%34>=J
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>=JBC#3:1X,;G(DA9:I3-:9J% >=JBC#3:1$,;!!9:.&/I3-:9J%.
534($4!=;&?;4:4$4!2W'%!4 .8(79J:BCX,;G(DA9:K&#;HNA. X,;G

(DA9:I3-:9J%; %=JBW1BC()*%;&?2:17$C7E>Z(B34. (?=SG;%='!&%<!,()*%;&?
2:17$C7E>Z(B34 ()*%;&?)A:!V !&%.8!=@#,BC$341<); ;&?X%"?%='
.8!=@#,BC$341<) (7$4C()*%(7=G1(+$9J:1!9:@K;1D4)$CNGX%H2:1
L+$+%L?+%D%WJ1 L%;1:&%@+/.

>=%='($4BC#3:1!=D%34>=J >=JBCX,;GNA. X,;GI3-:9J%G"J1.;,4X,;G
#&;($4. %='7$C(j$(24!&.BCX,;G#&;(24(K=GN?G(R74C; (24<!,+,:G
%W.5W1;,4 ($4!=D%34>=J >=JBC#3:1X,;G+%>&'1/34%>&'1(!9:1D$9:>&'1NA..
7-?X&?A1<).8;,4 !=D%34>=JK9/:4GE7$C04K%4<;3(79J:+;4!$:?2:1
+%>&'1NA.;  534L+$2;%2;4G:G,-:G,41%=' ;&?%&'%BC<!,$341; 2:LD3
X,;G.&%@AC$,;!!9:?3;G.

(:34, K$E)+;4!;,4 534BCI-.7&%.&%<?3 D$9:I-.7&%.&%LD3<?3
.8#3:1:40&G+;4!$&. +;4!K4!&++= @AC+;4!KM%W.L%D%34>=J;
K4!:G,41%='.87:@A3; >M<?3:G,41%=' .8($=G.;,4K&1p04K#$H >=J@K?1
/>/4>()*%:G,41?=!4.. ($4G&.<)($=G.(K=G;,4 YK4!&++=04K#$H[
aO11,4G?=.

D15-*<R692:I#$-!!H7#I,8>
A():+7B5CGH4I$!502=Z88$S#,B

>=%=' BCLD3?-K9/#,:<) +9: ?-A&.FjC2:1K&1p04K#$H D$9:
K4!&++=04K#$H LD3)$Cj=#G"J12W'% @ACLD3()*%<)L%A&.FjC>=J!&%
1?14!. :4#!4BC($=G.;,4 K&1p04K#$H%=J +9:0"A)@D,1.4$
K!+A3:G.&%.&/Z$$!X4#".
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($4#3:1.$C>M>E.:G,41LD3K!+A3:G.&/Z$$!X4#" +9:.v2:1
Z$$!X4#"; 534>M<?3@%/(%=G% ?=>=JKE? !&%.8.A4G()*%0"A)C +9:
K"J1>=JAC(:=G? )$Cj=# @A3;.81?14!>=JKE?.  0"A)@D,1.4$>MLD3
K!+A3:G.&%.&/Z$$!X4#"%=J ($4BC($=G.;,4K&1p04K#$H D$9:
K4!&++=04K#$H.8#4!.

YTk%Z$$!X4#"[ %&'%+9:#4G : #4GL%+;4!D!4G<D%.8<?3;
D$9:BC($=G.LD3.;341<).;,4%&'% .8;,4Tk%Z$$!X4#"%&'% +9:.4$>=JBC
#3:15-.A1N>F()*%@%,%:%; Z$$!X4#"%&J%@DACBCA1N>F,
Z$$!X4#"/&1+&/LD3($4#3:1.$C>M:G,41%&'%VV :G,415-.#3:1#4!
.v2:1Z$$!X4#"; ($4BC$3-D$9:<!,$3- Z$$!X4#"<!,$3-?3;G.  Z$$!X4#"
BC(:4@#,LD35-.#3:1#4!.v2:1Z$$!X4#"(>,4%&'%; (X,%(?=G;.&/
.vD!4GL%NA.!%EFGH>=JDA:.A;1%='@DAC. (7$4C;,4 BM(AG
BC)c"(KZ;,4<!,$3-.vD!4G%='<!,<?3; BC#3:1A1N>F#4!.vD!4G.

@#,;,4L%NA.2:1!%EFGH>=JDA:.A;1%=' !&%()*%<)#4!+;4!
DA:.A;1 :C<$V >=J<!,$3-DA&.d4%(>8B D$9::C<$.8<?3; @#,534L%
Z$$!X4#"@A3; <!,!=:C<$DA:.A;1, <!,!=:C<$DA:.A;1Z$$!X4#"
<?3. (7$4CRC%&'%Z$$!X4#"!&%BW1(?8?24? Tk%Z$$!X4#"<!,<?3 BC
5-.A1N>F :G,41#$1<)#$1!4.

RC%&'% 0"A)@D,1.4$>MLD3K!+A3:G.&/Z$$!X4#" %&J%@DAC
()*%D%34>=J2:1>E.+%. ($4BC#3:1>MD%34>=J%=' B%5W1.&/;,4 ($4(234
.&%<?3.&/(79J:%!%EFGH>E.+%, ($4:G,-.&%<?3.&/(79J:%!%EFGH>E.+%
@A3;.8:G,411?14!. 5341?14!.8#3:1($=G.;,40"A)C; (7$4C0"A)C
!&%!=+;4!D!4GKM+&P:G,- #$1>=J!=+;4!14!.

Z$$!X4#"%=' 534?-LD3?= ($4BC$3-KW.;,4 !&%()*%K"J1>=JD;&1?=@AC
(B#%4?=. >=JB$"1Z$$!X4#"%&'% <!,$3-B&.?=B&.$34G <!,$3-B&./EPB&./4)
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B&.<?3B&.(K=G:C<$; @#,($4BC!:1L%@1,>=J;,4!&%.MA&1()*%:G,-%=J !&%
.$C>M<)L%A&.FjC>=J($=G.;,4(B#%4?=. 534<!,:G,41%&'%@A3; BC<!,
(."?!%EFGHD$9:K&#;HD$9:#3%<!3 D$9:;,4NA.:G,41%='2W'%!4<?3; D$9:
NA.:&%1?14!2:1($4%=' !&%(."?2W'%!4<?3?3;GTs<!3A4G!9:2:1
Z$$!X4#";  RC%&'% ($4BC!:1@#,(R74CL%K,;%%=' (2342341#&;K&.
D%,:G;,4 !&%(B#%4?=, RC%&'%($4BC2:/LBZ$$!X4#", G"%?=>=JBC
$,;!!9:.&/Z$$!X4#".

?&1%&'% (!9J:Z$$!X4#"#3:1.4$ LD3($4:G,-.&%:G,41()*%(79J:%
@A3;.8(79J:%>=J!=+;4!D!4GKM+&P>=JKE? +9: Y(79J:%(."? @., (B8/
#4G ?3;G.&%>&'1D!?>&'1K"'%[;  2:LD3<)!:1 2:LD3X,;G!:1, LD3
7G4G4!X,;G!:1 LD3(D8%(B#%42:1Z$$!X4#" ;,4Z$$!X4#"
#3:1.4$ LD3($4:G,-.&%:G,41()*% Y(79J:%>E.2H (."? @., (B8/ #4G
?3;G.&%>&'1D!?>&'1K"'%[. 7:L+$2/5#,:.v(.juH:&%%=' Z$$!X4#"
BCA1N>F(:1.  >=%='($4K!&+$()*%A-.2:17$C(B34 +9:Z$$!X4#"
(K=G?3;G.&%>E.+%.8@A3;.&% @A3;.8(X9J:aO17,: +9:7$C(B34 D$9:
7$CZ$$! D$9:.v2:1Z$$!X4#" @A3;)OPD4.8BCD!?<).

%=J($47-?:G,41K!!#"LD3!&%aO11,4G ;,4Z$$!X4#"%&'% 7$C(B34
7$CZ$$!%=J(D!9:%.&/7,:; @A3;7,:%='.8#3:1.4$LD3A-.$3-B&.$&..&%
<!,#3:1.4$:C<$!4.<).;,4%&'%;  >=%='A-.%:.+:. A-.2/5 !&%
<!,>M:G,41%&'% .82:LD3!&%5-.A1N>FN?G7,:2:1!&% +9:7$C(B34
D$9:Z$$!X4#"%&J%(:1. %='($4!=0"A)C>=JBC<!,#3:15-.A1N>F N?GGW?
DA&.K&1p04K#$H()*%>=J7WJ1.

>=%='.8BC?-#,:<):=.>=J+;$BC?- .8;,4>M<!($4>M:G,41%&'%<!,<?3?
(7$4C;,4($4!&%$&.#&;(:1?3;G+;4!N1,, ()*%+;4!$&.2:1+;4!
+;4!N1, +9:."(AK>=J()*%(D#ELD3(D8%@.,#&;(:1; <!,$&.7$C(B34
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<!,$&.7,: D$9:7$CZ$$! !&%!4$&.#&;(:1 @A3;.8$&.?3;G+;4!$&.
2:1#&;(:1 +9:+;4!$&.2:1."(AK <!,LX,+;4!$&.2:17$CZ$$!.
($4BW1!=+;4!N1,X%"?D%WJ1 ]WJ1()*%+;4!$&.#&;(:1; (7$4C(D8%@.,
#&;(:1 RC%&'%($4BW1<!,$&.L+$ %:.B4.$&.#&;(:1.

534BC<)$&.L+$(234 .8?3;G+;4!#3:1.4$ BCLD3+%%&'%!4X,;G
LD3($4KM($8B+;4!L+$,+;4!$&.2:1($4; :G,41%='($=G.;,4 ()*%+;4!
$&.:G,41."(AK L%NA.!%EFGH#4!Z$$!?4.  534$&.L+$?3;G."(AK
.8#3:1.4$LD3(24!4X,;GK%:1."(AK2:1($4; +;4!$&.:G,41%='
<!,LX,+;4!$&.2:17$C(B34 D$9:2:1Z$$!X4#" :G,41>=J;,4!4@A3;
BW1()*%+;4!N1,, +;4!$&.%&'%+9:+;4!N1,.

%=J534()*% +;4!$&.>=JRA4? !&%.8#3:1#$1B$"1#4!)$CK1+H
2:17$C(B34; !&%BW1$3-B&.$&.I3-:9J%,  YI3-:9J%[ +9:>E.+%>=JBCX,;GLD3
NA.%='$:?:G,-<?3 $;!>&'1#&;($4(:1?3;G. ($4:G,-L%NA.+%(?=G;<!,
<?3, BC!=X=;"#:G,-+%(?=G;.8<!,<?3, :C<$V N?G+%(?=G; !&%.8<!,<?3;
!&%$:?:G,-<?3(7$4C+%>&'1DA4G. 534$:?:G,-<?3>&'1NA.; %='!&%.8
>&'1NA.@DAC !&%X,;GLD3$:?:G,-<?3.

534!:1(D8%:G,41%=' .8!=+;4!$&.>=JRA4? >=J(234.&%<?3.&/
Z$$!X4#" D$9:BC($=G.;,4()*%+;4!$&.>=J!=0"A)C, +;4!$&.>=J!=
0"A)C>=JX,;GLD3$:?<?3.

534!=@#, $&.#&;(:1 (D8%@.,#&;(:1, +;4!>=J($4<!,$3-KW.$&.L+$
%&J%@DAC !&%BC>MLD3(."?+;4!$3-KW.2W'%!4 :=.:G,41D%WJ1;,4 <!,!=
L+$$&.($4; A1(."?+;4!+"?;,4 <!,!=L+$$&.($42W'%!4@A3; +%%&'%
(D!9:%.&/+%/34. +%%&'%BC>M>E.:G,41>=J<!,()*%)$CNGX%H@.,L+$;
(7$4C(24<)$3-KW.;,4 <!,!=L+$$&.($4; RC%&'% (24.8BC>M@#,#4!>=J
X:/LB(24.
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Y$3-KW.;,4 <!,!=L+$$&.($4[ %=' !&%()*%+;4!(234LBI"?, +;4!
N1,X%"?D%WJ1 ]WJ1!&%(."?!4B4..4$>=J($4<!,$3-KW.$&.L+$. %=J()*%K"J1
>=J+;$BC(:4<)+"??-LD3?= ;,4+;4!>=J($4<!,$&.L+$%&J%@DAC BC>M
LD3(."?+;4!$3-KW.2W'%!4;,4 <!,!=L+$$&.($4; @A3;($4.8BC(D!9:%.&/
+%/34 +9:;34(D;,:G,-L%>,4!.A41NA.%=' @A3;.8>M:C<$<):G,41I"?V
+9:+;4!(D8%@.,#&;.

RC%&'% 2:LD30W.F4LD3$3-D%34>=J KM%W.L%D%34>=J >=JBC#3:1$&.
+%:9J%D$9:X,;G+%:9J% @A3;.8$&.+%:9J%;  (?=SG;.8BC$3-KW.;,4>E.+%$&.
($4. (7=G1@#,%W.(>,4%&'% .8K/4G(DA9:)$C!4j@A3; <!,#3:1!=L+$
!4X,;G($4B$"1V; (7=G1@#,%W.(>,4%&'%@DAC ;,4>E.+%$&.($4 .8BC
!=+;4!KE2:G,41G"J1]WJ1/:.<!,5-..

>=%=' (G4;X%2:1($4 .MA&1<!,+"?:G,41%=' <!,%W.:G,41%=' <!,
%W.:G,41%=' @!3@.,7,:@!,.  :4#!4BC7-?!4.<)(AG<) BC()*%/4)
/341.8<?3; @#,(?=SG;%='+;4!+"?!&%G&1!:1(D8%:G,41%&'% ;,4(G4;X%
2:1($4 G&1<!,<?3$&.7,:$&.@!,(#8!#4!>=J+;$BC$&..  534!&%BC$&.
!4#&'1@#,(?8.V >=J!&%G&1?-?%!:G,- (D!9:%A-.D!4A-.@!;:G,41%&'%
!&%.8$&.<?3 D$9:$&.()*%; @#,7:!&%N#2W'%!4@A3; !&%BC<)$&.."(AK
2:1!&%!4..;,4>=JBC$&.7,:@!,; !&%7,4G@73.&%L%K,;%%='. RC%&'%
+;4!$&.7,:@!,N?G@>3B$"1%&'% KM+&P!4.; 534G&1!=:G,-L%(G4;X%
L? (G4;X%%&'%.8$:?#&;.

>=J;,4 (G4;X%%&'%$:?#&;%&J% D!4G+;4!;,4 (24<!,:4BBC>M
I"?+;4!)$CK1+H2:17,:@!,. 534(?8.+%<D% <!,:4BBC>MLD3I"?
<)B4.+;4!)$CK1+H2:17,:@!,@A3; .8<!,!=>41>=JBC>M:C<$LD3
I"?V <?3; ($4BW1#3:1:/$!(G4;X%2:1($4 L%A&.FjC:G,41%='.

(24.MA&1<!,$3-23:(>8BB$"1:&%%=' @A3;.8<!,$3-G"J12W'%, <!,$3-G"J12W'%



226 !""#$%#&'            ()*+,(- !.*#/0#1' 234 !0#5$($&6

(7$4CK"J1@;?A3:! !&%@;?A3:!(234!4L%A&.FjC:G,41%='; .8
7"B4$j4?-.8@A3;.&%. ($4LD3(24<)($=G%:G,41:9J% <)($=G%>=J:9J%, <)
($=G%L%A&.FjC>=JBC(7"J!@#,+;4!(D8%@#,#&;.  .4$>=JBCKM%W.5W1
7,:@!,%&'%!&%%3:GA1VV; @A3;!&%D!?<)V !&%<!,(D8%(D19J:<DA
<+AG3:G2:17,:@!,. ($=G%B/<?3)$"PP4@A3; BC@#,114%.8G&1!4
2:(1"%7,:@!,(79J:BC@#,114%; 534KM%W.5W123:%='/341 .8+1<!,>M
:G,41%&'%.

(7$4CRC%&'% 2:LD3$3-B&. K"J1>=J($=G..&%;,4+;4!$&. >=J()*%
D%34>=JN?G#$12:1!%EFGH >=JBC#3:1$&.:C<$; $&.K"J1>=J!=X=;"#>&'1D!?
>=JBC#3:1:G,-?3;G.&%L%NA.%=' .$C>&J1>=J()*%7"(0F!4.>=JKE? .8+9:
7,:@!,>=J(24X,;G.&%K$341X=;"#($4!4 @A3;.8DA,:(A='G1X=;"#($4:G,-
B%.;,4($4BCA9!(24<).

>=%=':G4.BCLD3?-#,:<):=.%"?D%WJ1;,4 :E)K$$+>=JK&1+!.&%
<!,<?3 >=J(234.&%<!,<?3 >=J<!,$&..&%<?3%=' !&%!=:G,-L%$-)2:1.4$>=J
(D8%@.,#&;. @#,7-?LD3X&?A1<);,4 !&%!= :E?!+#"2:1."(AK; +M;,4
Y:E?!+#"2:1."(AK[ %=' $C;&1LD3?= !&%BC!=:G,-@.,($4%&J%(:1. :4#!4
.8BC7-?;,4 #&;(:1.8!=.8@A3;.&% (79J:BC<?3D!?K1K&G.&%(K=G>= :-

($4:G4.BC)$&/#&;($4LD3(234.&/(79J:%; @#,($4<!,G:!()A=JG%
@)A1:E?!+#"2:1($4(K=G(AG, @A3;:E?!+#"2:1($4 .8()*%:E?!+#"
2:1."(AK>&'1%&'%. ($4<!,G:!()A=JG%@)A1:E?!+#"2:1($4(K=G(AG
>&'1>=J($47-?;,4 ($4:G4.BC)$&/#&;(:1LD3(234.&%.&/(79J:%!%EFGH
2:1($4 @A3;!&%BC>M<?3:G,41<$. %=JX,;G;"%"BR&G.&%?-.  @A3;23:%='
()*%)OPD4>=J!=:G,->&J;<) B$"1D$9:<!,? @ACN?G(R74C(G4;X%2:1
($4 >=J($4.MA&1!,E1D!4GBCK$341(24 LD3()*%(G4;X%>=JBCK$341NA.
2:17$C0$=:4$"GH.
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7:7-?;,4 YBC)$&/#&;(:1LD3(234.&/(79J:% D$9:(234.&/K&1+![
%='; G.!9:.&%KA:%(AG; %=JKMD$&/(G4;X% (7$4C(24.MA&1(D,:
.&%L%A&.FjC:G,41%&'%. @#,7:BC#3:1()A=JG%:E?!+#" >=J(B9::G,-
?3;G."(AK2:1#%/341%=' <!,G:! <!,G:!; @A3;.8<!,$3-;,4 :E?!+#"
2:1#%%&'% .MA&1(B9::G,-?3;G."(AK?3;G.

RC%&'% BW1()*%+;4!BM()*%:G,41G"J1 >=JBCX,;G.&%@.3<2:E?!+#"
2:1(G4;X% LD3()*%:E?!+#">=J5-.#3:1#4!Z$$! D$9:#4!
Z$$!X4#". :G,4<)GW?!&J%L%:E?!+#"2:1."(AK.&%%&.(AG; /:.(24
:G,41%&'% ;,4:G,41%='()*%."(AK, :G,41%='()*%Z$$!. +;4!(D8%@.,
#&;2:1($4%&'% ?-LD3?=V !&%],:%:G,-AW. !&%!:1<!,+,:GBC(D8%;
7:(D8%@.,#&;.8()*%."(AK <!,:G,41L?.8:G,41D%WJ1.

(?=SG;%=' ($4BCLX3DA&. >=J($=G.;,4 K4!&++=04K#$H D$9:
K&!7&%Z04K#$H, D$9:>=J:4#!4:G4.BC($=G.;,4 K&1p04K#$H<)#4!
(?"!%=J BC@.3)OPD4%='; @ACN?G(R74C:G,41G"J1 .8KMD$&/(G4;X%
%&J%(:1; LD3(G4;X%K%LB 7$3:!V .&%<).&/K"J1>=J(24.MA&1
DA1LDA. ($4BC<)Tk%+;4!$3-KW.2:1(G4;X%N?GK,;%(?=G; +1
>M<!,<?3; RC%&'%($4#3:1:%ENA!.&%<) 7$3:!V .&/K"J1>=J(24GW?59:
:G,- ]WJ1K!&G%='.8(.9:/BC7-?<?3(AG;,4 !&%()*%:E?!+#"/34V /:V
(.=JG;.&/.4$(!9:1. %=J7-?+MDG4/<!,%,4aO1 534(G4;X%<?3G"%(234
(24.8+1BCN.$Z.

*#8)*0.9A&0%=#"S($H2;D$!,BP1*,02:
QD=AS0"B@@#R7#I,8>92:I-:]7#I,8>

(!9J:($4#3:1.4$BC@.3<2(24L%K,;%%=' .8BC?-.&%LD3AW.A1<)
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.;,4>=J@A3;!4 BCLX3+M<7($4CV K&.D%,:G;,4 ;"PP4j2:1
K&1p04K#$H.   +M;,4 Y;"PP4j[ %=J .8+9:+M;,4 spirit,  spirit %='
/41>=.8@)A;,4 ;"PP4j /41>=.8@)A;,4 (B#%4$!jH /41>=.8@)A
;,4 +;4!!,E1D!4G DA4G+M(G:C@GC<)D!?. (?=SG;%='BC($=G.;,4
;"PP4j ]WJ1D!4G5W1 B"#LB; (!9J:7-?5W1B"#LB .8D!4G5W10-%GH.A41
(!9J:?->=J0-%GH.A41LD3AW.A1<)AW.A1<)()*%0-%GH.A41B$"1V LD3
.$C>/K"J1K"J1D%WJ1 ]WJ1BC($=G..&%;,4;"PP4jL%>=J%='. RC%&'%
;"PP4j@D,1K&1p04K#$H, .8+9:.4$?->=JK&1p04K#$H, AW.A1<)B%
5W1B"#LB2:1K&1p04K#$H%&J%(:1.

>=%='($4BC<!,?- L%@1,2:16-#I=)o04B/34V  /:V  :C<$>M%:1
%&'%; :G,4.A&;(AG. :4#!4BC<!,X;%LD3?-L%A&.FjC:G,41%&'%;
BC?-L%A&.FjC>=J!&%()*%($9J:1Z$$!?4K4!&P >=JBC!:1(D8%.&%
B$"1V ?-;"PP4j2:1K&1p04K#$H L%@1,>=J(.=JG;.&/)$CX4Z")<#G
.&%.,:%.

(:4AC, ()*%:&%;,4 (?=SG;%='(G4;X%2:1($4DA1)$CX4-
Z")<#G; )$CX4Z")<#GKE?(D;=JG1.8<?3, 7:?=.8<?3 :C<$.8<?3, @#,
()*%)$CX4Z")<#G.  534(24DA1)$CX4Z")<#G (24#3:1(234LB($9J:1
;"PP4j@D,1K&1p04K#$H +9:;,4 .4$(234.&%<?32:1!%EFGH($4 N?G
@>3B$"1%&'%!&%:G,->=J<D%; 7A&12:1)$CX4Z")<#G!&%BC:G,->=J%&J%;
(7$4CRC%&'%7A&12:1)$CX4Z")<#G!&%:G,->=JK&1p04K#$H L%X&'%>=J
()*%D&;LB:G,41>=J<?3.A,4;!4@A3;(!9J:#C.='%=' :G,41()*%$4GAC(:=G?.

534)$40B4.K&1p04K#$H X%"?%&'%@A3; <!,!=7A&1:C<$>=J<D%,
<!,!=7A&1)$CX4Z")<#G, D$9:!&% BC<!,()*%)$CX4Z")<#G >=J+;$
)$4$5%4; !&%()*%)$CX4Z")<#G2:16-#I=)s04B<)(K=G:=.. (IA:
%"?(?=G; (24.8<)DA1)$CX4Z")<#GX%"?%='; BW1!=)$CX4Z")<#G
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N!ND qW?q&? <!,?->"0(D%9:>"0L#3:C<$; (7$4C!&%24?;"PP4j2:1
K&1p04K#$H%&J%(:1.  534(24DA1LDA)$CX4Z")<#G .82:LD3!=
;"PP4j@D,1K&1p04K#$H%&'%.M.&/:G,-.

(:34, >=%='BC?-#,:<):=. >=J!&%(.=JG;23:1.&% %='+9: +;4!()*%
<>G. +;4!()*%<>G%=' ()*%+M>=J<7($4C!4. BC()*%>41.4$(!9:1
.8<?3, ()*%>41Z$$!C.8<?3.  +;4!()*%<>GL%>41.4$(!9:1%&'%
+9: <!,()*%2='234L+$ L%7;.!%EFGH?3;G.&%. >=%=' +;4!()*%<>GL%
>41Z$$!C%&'% +9:<!,()*%>4K2:1."(AK ]WJ1>E.+%.MA&1()*%.

>=%=' +;4!()*%<>G>41.4$(!9:1 >=J(G4;X%2:1($4DA1LDA
.&%%&. !&%.8I-.7&%.&%:G,-.&/K&1p04K#$H :G,41>=J;,4!4@A3;. (24
#3:1!=+;4!$3-:&%5-.#3:1(.=JG;.&/K&1p04K#$H%&'% +9: :G,-.&%<?3:G,41
()*%Z$$! (234.&%<?3:G,41()*%Z$$! :"K$CB4.+;4!N1,(2A4; @A3;
+;4!()*%<>G2:1($4 .8BC!=B$"1(D!9:%.&%.

+;4!I-.7&%>=J)$C.:/:G,-?3;G 7E>Z04K#$H Z$$!04K#$H
@AC K&1p04K#$H %=J7-?:G,41(:4()$=G/ %='+9:+;4!()*%<>G>=J@>3
B$"1.  +;4!()*%<>G2:1($4%=' :G,4+"?;,4 !&%BC<!,#3:1:40&G:C<$
(K=G(AG; (X,%;,4 <):40&G7$CZ$$! .8:G,4<)+"?;,4 ()*%2='2342:1
7$CZ$$!.

.4$<):40&G7$CZ$$!!4()*%DA&.)c"/&#" @ACBM()*%BMLB
BC#3:1)c"/&#"#4!DA&.7$CZ$$!%&'%; :G,4<)(234LBI"?V #4!7;.
:&%Z74A ]WJ1(24(234LB;,4 !&%K-P(K=G+;4!()*%<>G K-P(K=G
:"K$647; (7$4C(24<!,<?3>M:C<$#4!LB(24.  23:%='()*%#3%(D#E
:&%@>3B$"1 ()*%#3%(D#E:&%LDP,DA;1 ()*%#3%(D#E>&'1D!? 2:1
.4$>=JNA.%='<!,!=K&%#"KE2K&%#"647; (7$4C(234LB($9J:1:"K$647I"?
(234LB($9J:1+;4!()*%<>GI"?. 534(24(2345W1;"PP4j@D,1K&1p-
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04K#$H (24BC<!,(234LB:G,41%='.
>=%=' 534BC?-.&%#,:<):=. (.=JG;.&/ +;4!K4!&++= ($9J:1%='!&%

<!,!=)OPD4@A3; >=J($4BC!4!&;54!.&%:=.;,4 ($4BCK4!&++=.&%?=
D$9:<!,? ()*%>=J@%,%:%;,4 +;4!K4!&++=%&'%?=@%, @AC($4BC#3:1
K4!&++=.  )OPD4!&%BW1(DA9::G,-@#,;,4 ($4K4!&++=.&%<!,<?3 ($4BC
>MLD3K4!&++=!=2W'%!4 @ACK!/-$jH<?3:G,41<$? (G4;X%2:1($4
<!,!=+;4!$3-($9J:1%=' BW1<!,!=K4!&++=>=J)$C.:/<)?3;GZ$$! +9:(24
<!,!=K&1p04K#$HL%.$j=@D,1+;4!K4!&++=%=':G,415-.#3:1; (7$4C
RC%&'% (24BW1K4!&++=@#,>=JBC)AE.$C?!K4!&++=>=JBC(?"%2/;%
D$9:K4!&++=>M%:1%&'% ]WJ1<!,!=:G,-L%;"PP4j2:1K&1p04K#$H
:G,41>=J($47-?!4@A3;.

?-#,:<):=. (.=JG;.&/.4$X,;G(DA9:]WJ1.&%@AC.&%; <!,#3:17-?
.&%:=.@A3; ;,4($4#3:1X,;G(DA9:]WJ1.&%@AC.&%. 2:LD3GE#">=(5:C;,4
<!,#3:17-?.&%@A3; (X,%(?=G;.&/;,4 <!,#3:17-?.&%:=.@A3;(.=JG;.&/
K4!&++= !&%#3:1K4!&++=.&%@%,; )OPD4!&%(DA9::G,-@#,;,4 >M
:G,41<$BW1BCK4!&++=.&%?  (?=SG;%='(G4;X%(24.8G:!$&/;,4 ($4#3:1
X,;G(DA9:.&% @#,(24<!,:4BBCX,;G(DA9:.&% L%A&.FjC>=J5-.>41
G.#&;:G,41!4K&. m :G,41.8BC7: (.=JG;.&/($9J:1%=' (X,% :-

+%B%<?3$&/+;4!X,;G(DA9:B4.+%!&J1!=,  %=')OPD4!&%.8D!?
<). ($4!=D%34>=J>MLD3+%B%<?3$&/+;4!X,;G(DA9: B4.+%!&J1!=
<!,LX,!=D%34>=JKMD$&/>MA4G +%!&J1!=(K=GLD3D!? D$9:;,4 +%
:,:%@:<?3$&/.MA&1 B4.+%>=J@281@$1; ($4!=+%:,:%@::G,-N?G!4.
.8#3:1<?3$&/+;4!X,;G(DA9: <?3$&/.MA&1 B4.+%>=J@281@$1. D$9:
;,4 +%N1, BC#3:1<?3$&/K#")OPP4B4.+%RA4?. %=J($9J:1X,;G(DA9:
.&%(7=G1(>,4%=' !&%.8BC7:(K=G@A3; <!,#3:1!=:C<$!4.<).;,4%=';
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534<?3+$/D!?%='@A3; :C<$BC/.7$,:1; !&%<!,!=:C<$(DA9::G,-
KMD$&/BC/.7$,:1.

2:LD3X,;G(:4<)+"??-?3;G ;"PP4j@D,1K&1p04K#$H %&'%
!&%:G,-#$1>=J;,4L+$(2345W1 (234<)5W1@A3; !&%BC()A=JG%K647>=J()*%
)OPD4 LD3D!?)OPD4 : +%B%BC<?3$&/+;4!X,;G(DA9:B4.+%
!&J1!=, +%:,:%@:BC<?3$&/.MA&1B4.+%@281@$1, +%N1,BC<?3$&/
K#")OPP4B4.+%RA4?; !&%7:."%@A3;(DA9:LX3@A3; >=JNA.%='!&%
BC:G,-.&%:G,41K&%#".   534!=K&1p04K#$HB$"1 5W12%4?>=J()*%;"PP4j
2:1K&1p04K#$H@A3;; <!,#3:1LX3.MA&1(2342,!2=J.&% <!,#3:1p,4aO%
:G,41<!,!=>=JK"'%KE? :G,41>=J.MA&1p,4aO%.&%:G,-L%2jC%=' L%NA.%='.

(:4AC, ?-#,:<):=.K&.%"?D%WJ1;,4 (.=JG;.&/ .4$.$C>M$,;!
.&% !&%!=:G,-L%;"PP4j2:1K&1p04K#$H; 534(2345W1;"PP4j2:1
K&1p04K#$HB$"1@A3; !&%BC!=.4$>M$,;!.&% L%>E.)$C.4$ ;,4 :
($=G%$,;!.&% (A,4($=G%0W.F4(A,4($=G%%='$,;!.&%, @A3;.8>M14%$,;!
.&%.

>M14%$,;!.&% %&'% D!4G+;4!;,4 14%L%NA.%='!&%K&!7&%ZH
.&% L+$$&/I"?X:/L%D%34>=J<D% .8>M:G,41%&'%; @AC>=J#3:1$,;!
.&%DA4GV +%>M.8>M.&%<?3; %=J($=G.;,4>M14%$,;!.&%.

@A3;:=.?34%D%WJ1 .8+9: )$C7h#"Z$$!C$,;!.&%. >M14%%&'%
(79J:$,41.4G; )$C7h#"Z$$!C%&'%(79J:B"#LB .8+9:>M14%>41
B"#LB.8$,;!.&%; >M14%>41$,41.4G%&'%.8$,;!.&% @A3;L%>=JKE?($4
.8BC<?3 YD&;($4C[ $,;!.&%, D&;($4C%=J2:LD3LK,:&PP)$C.40D%,:G
;,4L%>=JKE?($4BC<?3 YD&;($4C[ $,;!.&% : +9:;,4($4BCX%C>E.V
:G,41L%NA.%='. ($=G%$,;!.&% >M14%$,;!.&% )$C7h#"Z$$!$,;!
.&%; @A3;($4.8BC<?3 YD&;($4C[ $,;!.&% +9:()*%NA.>=J!=K&%#"KE2



232 !""#$%#&'            ()*+,(- !.*#/0#1' 234 !0#5$($&6

K,;%/E++A !=K&%#"647L%K,;%K&1+! :G,41>=J($4(+G7-?.&%!4
@A3;:G,41AC(:=G?.

%=J+9:;"PP4j2:1K&1p04K#$H >=J(G4;X%2:1($4G&1$3-B&.%3:G
(."%<) 2:LD3X,;G.&%>MLD3(G4;X%2:1($4$3-B&.K"J1%=' L%+;4!D!4G
2:1+M;,4K&1p04K#$H L%X&'%>=J()*%B"# ()*%;"PP4j ()*%0-%GH.A41
(79J:BCK$341(G4;X%#4!:E?!+#".

L%>=JKE? ;"PP4j@D,1K&1p04K#$HBC%M<)K,-)$CX4Z")<#G
>=J@>3B$"1 :G,41>=J.A,4;!4@A3;; +9:)$CX4Z")<#G:G,417E>Z/$"F&>
)$CX4Z")<#G:G,41@>3B$"1, )$CX4Z")<#G:G,41>=J5-.#3:1#4!
.v(.juH2:1Z$$!X4#", +9:)$CX4Z")<#G>=J!=$4.d4%:G,-/%DA&.
>=J.A,4;;,4 YK&#;H>&'1DA4G()*%(79J:%>E.2H (."? @., (B8/ #4G ?3;G
.&%>&'1D!?>&'1K"'%,[ %=J+9:(B#%4$!jH@D,1K&1+!04K#$H.

LB?#8R#D1I-:]7#I,8>%*H4="*-FL86I:]>

(:34, (;A4(DA9::G,-:=.(A8.%3:G%=' BC7-?:C<$V >=J(.=JG;.&/
K&1p04K#$H()*%7"(0FK&.D%,:G K&1p04K#$H>=J(.=JG;.&/7$CK1pH,
!=D&;23:(A8.V ;,4 K&1p04K#$H>=J(.=JG;.&/7$CK1pH.

aO1?-@A3;.82M?= K&1pC #&;(?=G;.&%%&J%@DAC; (?=SG;%='!4()*%
K&1p04K#$H @A3;.8K&1p04K#$H>=J(.=JG;.&/7$CK1pH (79J:BC7"B4$j4
?-;,4 7$CK1pH%=J!=K&1p04K#$H.&%D$9:<!,? N?G(R74C:G,41G"J1
7$CK1pHL%K!&G)OBBE/&%%='  >,4%!=K"J1>=J($=G.;,4K&1p04K#$H.&%D$9:
<!,? 5347-?$;/$&?)$CDG&?(;A4 .8+9:;,4 >,4%(234.&%<?3D$9:<!,?

L%X&'%@$.%=' BC7-?5W1+M;,4 7$CK1pH #4!>=J(G4;X%+;$
BC(234LBLD35-.#3:1.&%(K=G.,:% @A3;+,:G?-7$CK1pH>=J@D;.@%;
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>=DA&1. (G4;X%+;$BC(234LBLD35-.#3:1;,4 7$CK1pH%&'%+9::C<$.
K$E)+;4!LD3K&'%>=JKE?@A3; 7$CK1pH+9:I3->=JKAC#&;(:1(79J:X,;G

!%EFGH; %=J(!9J:!:1.&%L%>41K-1 >41.;341 >41>=J<!,(:4#&;(:1()*%
DA&. @ACL%>41>=J7$C7E>Z:1+H>$1)$CK1+H ($4.8BC#3:17-?;,4
7$CK1pH+9:I3->=JKAC#&;(:1 (79J:X,;G!%EFGHNA. (X,%(?=G;.&/7$C
7E>Z(B34(D!9:%.&%.

534L+$7-?;,4 7$C7E>Z(B34>,4%7G4G4!()*%7$C7E>Z(B34
(79J:?&/>E.2H2:1>,4%N?G(R74C%&'% ($=G.;,4(24$3-B&.7$C7E>Z(B34
%3:G(."%<); $3-B&.7$C7E>Z(B34B$"1@DAC @#,;,4!&%%3:G(."%<).
<)KM$;B?- +M>=J7$C:1+H#$&K<;3 BC!=@#,;,4 Y(79J:NA.>&'1(>;?4
@AC!%EFGH>&'1%&'%@DAC[; :C<$V >,4%>M<) (79J:NA.7$3:!>&'1
(>;?4@AC!%EFGH>&'1%&'%.

>=%='7$CK1pH.8(?"%#4!7$C7E>Z(B34; +;$BC()*%:G,41%&'%;
RC%&'%($9J:12:1#&; !&%.8(A8.%"?(?=G; <!,#3:17-?5W1. ($4BC7-?LD3
A-.(?8.V 2:1($4!:1<)L%@1,>=J;,4 7$CK1pH+9:I3->=JKAC#&; (79J:
X,;G!%EFGHX4#" +9:!%EFGH>&'1D!?.  YKAC#&;[ %='D!4G5W1)$CNGX%H
KE2K,;%#&; (;A4K,;%#&; ($=JG;@$1K,;%#&; :C<$K,;%#&; >&'1D!?
%='KAC .8(79J:)$CNGX%H@.,!%EFGHNA..

>=%=' KAC:=.>=D%WJ1 7$CK1pH+9:I3->=JKACP4#"; D!4G5W1 /"?4
!4$?4 P4#">&'1DA4G >$&7GHK!/&#" :C<$>&'1DA4G%=J ::./;X
(79J::C<$.&%@%,? .8(79J:X,;GNA.:=.(D!9:%.&%.

%='2:LD3<)+"??-.&%(K=G LD3B$"1K&.D%,:G +9:;,4534!=7$CK1pH
6".FE:1+HD%WJ1 7,:@!,.8@.,(_,4AM/4.:G,->=J/34% @A3;#&;(:1!4/;X
:G,->=J;&? %='!&%(79J:)$CNGX%H:C<$? @AC!&%+3E!.&%<D!? 534(24
!4>M(79J:)$CNGX%H@.,!%EFGH>&'1NA., !&%.8+3E!.&%; :G,41>=J7$C-
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7E>Z(B34 >,4%<!,>$1K%:17$C)$CK1+H2:1P4#" L%.4$>=J:G,-
+$:1$4XK!/&#", <!,>$1:G,-(79J:)$C+/)$CD1!7$C7E>Z/"?4
>=J@.,(_,4X$4 ()*%#3%.  5W17$CK1pHL%K!&G%='.8(D!9:%.&% (X9J:;,4
!=:G,-DA4GV :1+H>=(?=G; >=JKACP4#" /"?4 !4$?4 >=J@.,(_,4X$4
:C<$; !4/M(78P7$D!B$$GH (79J:)$CNGX%H@.,.4$X,;GNA.#4!
@//2:17$C7E>Z(B34.

($4X,;G>M+;4!(234LB LD3(G4;X%2:1($4!=+;4!+"?:G,41%='
(24BC<?3X:/7$CK1pH.&%/341; !"RC%&'%(24.8BC(.A=G?7$CK1pH
G"J12W'%. (24!:1<)L%@1,2:1+;4!(D8%@.,#&;, 7$CK1pH>=J@K?1
+;4!(D8%@.,#&; %&'%!=!4.2W'%;  %='7$CK1pH>=J@K?1:C<$V #$1
#4!;&#5E)$CK1+H D$9::E?!+#"?&'1(?"!%&'% .8%3:GA1V. @#,+;4!
B$"1%&'% 7$CK1pH BC#3:1()*%:G,41>=J7$CK1pH+;$BC()*% +9:!=
K&1p04K#$H(#8!#&; >M(79J:(234.&%<?3 (79J::G,-.&%()*%+jCK1pH
@A3;.8(79J:)$CNGX%H@.,K&#;H>&'1DA4G>&'1);1.

>=%='?->=J +,42:1+;4!()*%7$CK1pH ;,4+;4!()*%7$CK1pH
!&%!=+,4D$9:+Ej+,4K&.(>,4<$? +;$BC)$C(!"%+,42:17$CK1pH.&%
K&.(>,4<$?

534!:1<)G&1.4$.$C>M>=J()*%.4$KAC#&;(:1 KACP4#"
KAC:C<$>E.:G,41::.!4(79J:>M14%X,;G!%EFGNA.; @A3;(?8.V
.8BC$3-KW.<?3(:1;,4 7$CK1pH%=J!=+Ej+,4>=J)$C(!"%<!,<D; !&%!4.
(."%<).;,4>=JBC)$C(!"%<?3.  534>,4%>&'1DA4G<)7"B4$j4(:4(:1
;,4 A-.V 2:1($4%=' .MA&1!:17$CK1pH:G,41<$, @A3;)$C(!"%L%
+Ej+,42:17$CK1pH:G,41<$, (24!:1#JM<)(>,4<$, .8(7$4C(D#E;,4
7$CK1pH24?K&1p04K#$H!4.<)(>,4%&'%.

%=')OPD4!&%G&1!=:G,-, )OPD4!&%G&1!=:G,- L%D!,-7E>Z/$"F&>
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>&J;<) @ACN?G(R74C:G,41G"J1L%D!,-7$CK1pH !&%.8G&124?:G,-,
L%D!,-7E>Z/$"F&>>&J;V <) >&'16".FE K4!(j$ 6".FEj= :E/4K.
:E/4K".4 :C<$.8#4!; %=J($=G.;,47E>Z/$"F&>>&J;<) >,4%(DA,4%='.8G&1
!= #&;.-D$9:2:1.-:G,-!4.; L%/41.$j=#3:17-?;,4 !4.(."%<) :
#&;.--2:1.->=J>MLD3(D8%@.,#&;.8!=, #&;.--2:1.->=J>MLD3(."?."(AK
!=+;4!>E.2H2:1#&;.8!=. @#,(?=SG;%=' ($4(A815W1#&;.- >=J<!,>M)$CNGX%H
@.,L+$(K=G(AG %&J%@DAC!&%G&1!=!4. L%D!,-7E>Z/$"F&>>&J;<);
@AC>=J!:1L%7E>Z/$"F&> @2%1>=JKM+&P>=JKE?+9: 6".FEK1pH;
.8BM()*%:G,-(:1 >=JBC#3:17-?::.<);,4 .8G&1!=#&;.-!4.(."%<). L+$
BCN.$Z.8#4!LB; )OPD4!&%BW1(DA9::G,->=J%=J.

)OPD4+1(DA9:@#,;,4 !&%!=#&;.-!4.(."%<); BC!:1?-7$C
(j$ !&%.87/#&;.--2:1.- D- D&; D41 G4;V >&'1%&'%; ($=G.;,4!&%!=
#&;.--2:1.- >=J;,4$&..&%%&. K1;%.&%<;3%&. <!,+,:GG:!KAC. N?G
(R74C:G,41G"J1 L%@1,2:1!4%C >"cd", #&;.-L%$-)$4+CNA6C %&'%
.8!=, @AC#&;.-L%$-)2:1N>KC <!,+,:GG:!L+$%='.8!=, @AC#&;.-
L%$-)2:1N!DC !4%C>"cd"%=' G"J1!=!4..  %=J)OPD4!&%G&1(DA9::G,-
:G,41%=' !&%.8#3:1!&;$/K3-.&%.&/G&.FH!4$(DA,4%='; <!,!=(;A4>=JBC<)
K%LB.&/7E>Z04K#$H Z$$!04K#$H K&1p04K#$H LD3K!+;$.&%.

:4#!4BC7-?:G,41%=' (:4<D!? BC(X9J:<D!? ;,4@!37$CD$9:
(j$2:1($4K,;%!4. .8G&1<!,<?3.&?!&1+E? @!3>&'1()A9:.?3;G]'M<).
(!9J:+$4;.,:%;,4 A"1#&;D%WJ1.&?!&1+E?>&'1()A9:. T4? @A3;2;341
>"'1<); A"1#&;D%WJ1!&%!=)OPP4 !&%DG"/!4/" @A3;.8)A3:%(%9':L%
."%.  7$C(j$2:1($4G&1<!,<?3()*% @!3@#,A"1>=J.&?!&1+E?>&'1()A9:.
?3;G]'M<) <!,(+GDG"/(:47$CZ$$!!4.&? @A3;.8$3-KW.;,4T4??3;G
]'M<); (7$4C;,4<!,$3-B&.7$CZ$$!%&J%(:1.
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7-?X&?A1<):=.D%,:G.8;,4 <!,$3-;,4%='+9:K"J1>=J."%<?3 @AC+;$
BC."% .8(AG<!,K%LB <!,(+G%M!4.&?@!3@#,>&'1()A9:. @A3;$3-KW.
;,4T4?; +9:()*%A"1#&;>=JD%WJ1.8<!,<?3()*%; @A3;BC()*%A"1#&;>=JK:1
<?3:G,41<$. .8(AG(:4%=J<)LX3()*%:G,41:9J%(K=G (:4<)@A.()A=JG%
(:4<)24G (:4<)>M)$CNGX%H:C<$(K=G.8<!,$3-.

%=J($4BW1!= D$9:<?3(D8% 7$C(j$>=J>M.4$+3424G @K;1D4
)$CNGX%H @A.()A=JG%()*%(1"%()*%>:1:G,41%=':G,-!4.<); @!3L%
>41;&#5EK"J12:1 .8>M.4$+34; @!3L%>41Z$$!C%=J.8>M.4$+34D$9:
24G7$CZ$$!."%. <!,+"?;,4 7$CZ$$! %='()*%K"J1>=J#3:1."%(:1; <!,
(+G.&??- .8<!,$3-;,4T4?; BC#3:1@.3<2+;4!T4?%=' LD3DAE?::.<)
<?3 ?3;G.4$/")A3:%(:4@#,(%9':L% )OPD4!&%G&1!=:G,-:G,41%=';
RC%&'%BW1<!,!=K&1p04K#$HL%D!,-K1pHX%"?%='.

RC%&'% +M;,4 K1pH X%"?%=' BW1@)A<?3@#,(7=G1;,4 ()*%D!,-
D$9: ()*%T-1 (>,4%&'%; <!,LX,D!,-+jC2:17$C:$"G(B34. )OPD4!&%
BW1+4$4+4]&1:G,-:G,41%=' @A3;.8!4.G"J12W'%<)>E.>=.

K"J1(A8.V %3:GV !&%.8G&1(DA9::G,-KMD$&/()*%)OPD4>=JLDP,
>=J!4. G"J1V  2W'%<):=.; )OPD4%='!4.2W'%<)(>,4<$ !&%.8)o?/&1+;4!
(B$"P#4!>412:1Z$$!C G"J12W'%(>,4%&'% .  RC%&'%BW17-?;,4
K&1p04K#$HG&1<!,!=L%D!,-K1pHX%"?%=' @#,<?3!=B$"1 D$9:<?3(+G!=!4
@A3; L%D!,-K1pHX%"?:9J% .8+9:K1pH>=J(#8!()stG!:G,-?3;GK&1p04K#$H
%&J%(:1.  7-?@A3;.8(D!9:%.&/;,4 .M)Ol%>E/?"% 534()*%K1pHB$"1
.8!=K&1p04K#$H; 534()*%K1pH<!,B$"1 .8<!,!=K&1p04K#$H >&'1V >=J
L+$V .8($=G.;,4 K1pH.

BC(A,45W1 #&;:G,41/41:G,41 BC59:;,4()*%($9J:1X;%D&;.8<?3
BC()*%($9J:1B$"1D$9:!=)$CNGX%H.8<?3 BC(A,45W1)OPD4>=JG&1+1!=:G,-
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>=J()*%(+$9J:12&?2;41.=?(.C.C L%.4$>=JBC(234.&%<?3 D$9::G,-?3;G
.&%<?3 D$9:.$C>M$,;!.&%<?3  #4!@//2:1K&1p04K#$H. #&;:G,41
<?3!=!4@A3; G.#&;:G,41K&. \ ($9J:1 : ($9J:1 :4D4$!&1K;"$&#" ($9J:1
D%WJ1, @A3;.8($9J:1 .4$$&/)$C(+%/ED$=J :=.($9J:1D%WJ1.

:4D4$!&1K;"$&#" %&J%+9::4D4$@B @BD$9:(BD$9:X:D$9:X,4G
:C<$.8@A3;@#,BC($=G. +9::4D4$>=J<!,!=(%9':. :4D4$!&1K;"$&#" .8G&1
()*%(D#ELD3@#.K4!&++=L%D!,-7$CK1pH >&'1>=J!&%()*%($9J:1?=. :4D4$
@B%='()*%($9J:1?= (?=SG;BC;,4LD3aO1 +9:!&%X,;GLD3(."?+;4!KC?;.
K/4G KMD$&/I3->=JBC:/$!B"#LB; 534(24!=B"#LB ()o?(IG ]9J:#$1
/$"KE>Z"` .8+1BCX:/:4D4$>=J.A"J%KC:4? D$9:K/4G@.,$,41.4G
D$9:;,4!&%)b:1.&%."(AK :G,-L%#&;!&%(:1:G,41%='<?3.

@#,;,4 7$C7E>Z(B34>,4%<!,#$&K/&1+&/A1<);,4 Y6".FE#3:1R&%
:4D4$(BD$9:!&1K;"$&#[ @AC>,4%.8<!,G:!/&PP&#";,4 LD3R&%I&.?3;G
+9:(%9':.8<!,R&% I&..8<!,R&%; LD3R&%@#,:4D4$>=J()*%)$CNGX%H@.,
.4$()*%:G,- @AC.4$)$C7h#"Z$$!.8@A3;.&%.   @#,5W1:G,41<$ .8G&1
7-?<?3:G,-%&J%(:1;,4 :4D4$(B%&'%G&1()*%2:1?= +9:X,;GLD3K/4G#4!
>41Z$$!<?3!4. ?&1%&'%BW1!=)OPD4>=J(."?2W'%;,4 6".FEBCR&%:4D4$
(BD$9:<!,? D$9:+;$BC>M:G,41<$?

>=%=' >=J;,4!&%()*%(D#ELD3(."?@#.D!,- +9:@#.K&1pC D$9:
K&1pC@#.%&J%; .8(7$4C;,4!&%(234LBI"?. 7$C:1+HD%WJ1R&%:4D4$
(B @A3;.8<!,<?3/:.;,4 %=J(79J:+;4!(D!4CK!>=JKE? BM()*%>=JKE? @.,
#&;(:1 >&'1>41KE2647:%4!&G @AC>&'1.4$)v"/&#"Z$$!; <!,<?3/:.
?3;G;,4D!:@%C%M D$9:;,4:4B4$GH@%C%MLD3>M:G,41%='; @AC<!,
<?3/:. @!3>=JKE?@#,;,4 YI!.MA&1>?A:1:G,- ;,4!&%BC?=D$9:<!,[
@#,@A3;.859:(+$,1+$&? (79J:BCR&%:4D4$(B.
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>=%=')OPD4!&%.8(."?2W'%L%D!,-+jC%&'% +9: L%$CD;,417;.
>=J59: .&/7;.>=J<!,59:;,4BCR&%:4D4$(B. +%>=J<!,59::4D4$(B%&'%
!&%(."?)!?3:G2:1#&;(:12W'%!4; ;,4($4%='K3-(24<!,<?3, !&%.8)$CX?
@?.?&% +%>=JR&%:4D4$(B .$C>/(24?,4(24 B%#&;(:1<!,()*%
7$C(AG; %=J!&%<).$C>/+%R&%:4D4$(B ?3;G+M>=J@K?1;,4#&;(:1
.8<!,()*%7$C(AG. D$9:(24.A&;;,4 @!,+$&;BC()A=JG%:4D4$()*%
:4D4$(B; @A3;(24."%<!,<?3 (24<!,X:/: @A3;(24.8#,:K3-)b:1.&%
<;3. !&%.8(."?.4$$34;R4%2W'%L%D!,-%&'% L%($9J:1:4D4$!&1K;"$&#"D$9:
<!,!&1K;"$&#".  @AC#4!23:(>8BB$"1%&'% /41:1+H.8R&%!&1K;"$&#" (7=G1
(79J::;?(+$,1.8!=, /41:1+H.8R&%!&1K;"$&#" (7=G1(79J:A:1?-.8!=, /41
:1+H.8R&%!&1K;"$&#"(7$4C!=)$CNGX%HB$"1V .8!=. %=J!&%!=:G,-:G,41%='
!&%.8(AG!=)OPD42W'%!4 >41%&'%>41%='/341.

%='534;,4>E.+%()*%I3-D%&.L%K&1p04K#$H GW?59:L%04K#$H >=J
BC>MLD3(234.&%<?3D$9::G,-?3;G.&%<?3 @A3;)OPD4BC<!,!=. L+$BC
!&1K;"$&#".8<?3, L+$BC<!,R&%.8<?3, D$9:L+$BCR&%L%A&.FjC+$WJ1V
D%WJ1.8<?3, <!,!=L+$;,4L+$ .8()*%D!,-+jC>=J?= >=J.34;D%34; (7$4C
;,4!&%!=K&1p04K#$H%&J%(:1 ()*%(+$9J:1$C1&/)OPD4>&'1DA4G(K=G.
%='<!,!=K&1p04K#$H@A3;; @!3@#,)OPD4($9J:1!&1K;"$&#" !&%.8(."?2W'%
LDP,N#AE.A4!B%()*%K&1p(6>.8<?3(D!9:%.&%.

?&1%&'% BW1!=DA&.>=JK$E)<?3K&'%V ;,4 :G,4>M(79J::;?(+$,1 %='
()*%23:@$.; @A3;.8!=(D#EIA, @A3;.8!=+;4!(D8%:.(D8%LB]WJ1.&%
@AC.&%, @A3;.8(234.&%<?3, :4D4$BC(BD$9:<!,(B.8<!,!=)OPD4:C<$.
(7$4C7$C7E>Z(B34>,4%>$1/&PP&#"<;3(?8?24?(AG;,4 <!,LX,R&%(%9':
D$9:R&%I&. @#,BCR&%:4D4$>=J5-.#3:1#4!Z$$!C. %='($9J:1:4D4$
(BB/<)@A3;.
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>=%='($9J:1$&/)$C(+%/ED$=J. ($9J:1/ED$=J%=J ($459:.&%;,4 <!,+;$
KMD$&/6".FE (7$4C($4#=)OPD4<)L%>41>=J;,4 /ED$=J()*%G4(K7#"?;
@#,.8!=/417;.<!,#=)OPD4<)L%>41;,4 /ED$=J()*%G4(K7#"?; (7$4C
RC%&'%(24.8G&1K-/.&%:G,- @!3()*%7$C()*%(j$ .8<!,!=L+$;,4L+$<?3
(7$4C()*%($9J:1(.=JG;.&/.4$#=)OPD42:1+M+M%='.

>=%='!&%.8(."?23:@#.@G.2W'%L%D!,-K1pH:=.(D!9:%.&% +9:K-/
/ED$=J/341, <!,K-//ED$=J/341. >=J<!,K-//ED$=J%=' !&%.8G&1!=)OPD4:G,-;,4
N?G@>3B$"1 D$9:;,4:;?(+$,1 <!,K-//ED$=J(79J::;?(+$,1%='.8!=%C;
@#,+1BC!=%3:G!4. @A3;534;,4:?<)%4%V !&%.8.A4G()*%:?B$"1
D$9:(;3%B$"1<)(K=GL%>=JKE?. (?=SG;%=')OPD4>=J;,4!&%:G,-%&'% .8+9:.4$
?-D!"J%.&% L%$CD;,417;.>=JK-//341@AC<!,K-//341.

%='($9J:1%,4D&;!&%!=;,4 (!9J:<)L%>=JXE!%E!X%!4.V 7$C
>&'1DA4G!4.V (X,% <)/&1K.EA>=J)U4X34()*%#3%. (24.8)$C(+%/ED$=J
(234!4 (I:"P7$C:1+HD%WJ1%&J1:G,-2341D%34%&'% (24<!,G:!$&/)$C(+%
;,4/ED$=J%=J7$CK-/<!,<?3; @A3;:C<$BC(."?2W'% .8A:1>4G.&%?-.

;,4:&%@$.>=JKE?.8+9: (B34647%&'%(.3:(2"%; (B34647.A4G()*%
+%N1,<)(7$4C7$C:;?(+$,1:1+H%&'% ;,4 YR&%<!,K-//ED$=J R&%.8<!,
$&/)$C(+% R&%.8<A,.A&/<)[; @A3;.8>MLD37$C>=J(24K-//ED$=J >=J(24
%&J1:G,-@5;DA&1V %,C (24?,4@X,1:G,-L%LB;,47$C:1+H%='!&%<!,$&/
@A3;!&%<!,K,1!4>412341DA&1. >=JB$"17$C:1+H%&'%+;$BC$&/(79J::G,4
LD3(B34647(24(.3: @A3;.8K,1<)>412341DA&1(K=G.8@A3;.&%; @A3;
($4.8<!,:;?(+$,1:C<$.

%=J@DAC>M<!!&%BW1(."?.$C>/.$C>&J12W'%?3;G($9J:1(A8.V
%3:GV, ($9J:12='I1 >=JX4;/34%(24($=G.; @#,!&%.8()*%+;4!<!,K1/
<!,$4/$9J%:G,-%&J%(:1.  .4$:;?(+$,12:1#&;%=' >MLD3(79J:%:?K-/
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/ED$=J, >MLD3(B34647(.3:, (>,4%='!&%.87:@A3;. +;$>=JBC(:4<)+"?
.&%(K=GLD!,.

5W1+%>=J:G4.BC<!,K-//ED$=J.8(D!9:%.&% +;$BC7-?:G,41:9J%;
<!,(7=G1@#,>M(79J::;?+;4!(+$,1 +9: /:.;,4 YR&%%='K-/<!,<?3[
(7$4CD!:(24D34!, (7$4C!&%()*%N$+>=J@KA1.&%.&//ED$=J, @A3;
.8<!,K-//ED$=J; .8<!,!=($9J:1>=JBC?-5-.I3-:9J%>=JK-//ED$=J. :G,41%='<!,($=G.
N.D.. BC/:.X4;/34%.8<?3, /:.(79J:%7$C.&%.8<?3;,4 R&%<!,K-/
/ED$=J (7$4C;,4!&%@KA1, (7$4CD!:(24D34!; @!3D!:<!,<?3/:.
D34!.8/:.<?3.  N.D.:G,41%='<?3/EP >=N.D.B$"1V N.D.(A;V %&'%
N.D.<?3; @#,N.D.>=J()*%.E0A>=J<?3/EP%=' .A&/<!,N.D.; @A3;.8!4
(+$,1>=J:G,41%=' ($9J:1!&%.8(."?2W'%.

7;.(+$,1!&1K;"$&#" D$9:;,4(+$,1<!,K-//ED$=J L%A&.FjC:G,41
%=' .8<!,!=K&1p04K#$H?3;G(D!9:%.&% <!,!=(B#%4$!jH D$9:;"PP4j
@D,1K&1p04K#$H?3;G(D!9:%.&%; !&%>MLD3(234.&%<!,<?3. (7$4C
RC%&'%BC#3:1@.3)OPD4%='LD3D!?<), N?G<!,#3:1@#.@G..&% <!,
N.$Z(+9:1.&% <!,>C(A4C;";4>.&%; @A3;.8>M)OPD4LD3D!?K"'%
<)<?3 >E.:G,41>E.)$C.4$.

%='(:4!4(A,4LD3aO1 ()*%($9J:1(A8.%3:G @#,!&%>MLD3(."?
)c"."$"G4!4. X,;GBM(:4<)?3;G @A3;<)?-($9J:1:9J%#,:V <):=..

(:4AC, 7-?!4.8AC(:=G?(."%<)@A3; GE#".&%>= 2:K$E)+;4!
(.=JG;.&/($9J:1%='.

I8;C!"#$G-K:I#$7#I,8>

.4$K$E)+;4!%=' BM()*%BC#3:1 K$E)+;4!>&'1 m 04K#$H >=J
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<?37-?!4@A3; +9: K$E)+;4!>&'17E>Z04K#$H Z$$!04K#$H @AC
K&1p04K#$H :=.+$&'1D%WJ1;,4 ($47E>Z/$"F&>BC>MD%34>=J2:1#%,
D$9:BCK$341(G4;X%N?G(R74C.8#4! 2:LD3K!/-$jH?3;G7E>Z-
04K#$H Z$$!04K#$H @ACK&1p04K#$H.

7E>Z04K#$H +9:+;4!$3->=J5-.#3:1 @AC(7=G17:. Z$$!04K#$H
+9:.4$)c"/&#"<?3B$"1. K&1p04K#$H +9:.4$>MLD3(234.&%<?3 <!,
2&?@G31.&% %='@.3)OPD4D!? >&'1K,;%#&;@ACK,;%$;!.

>=JBCK$E):=.>=D%WJ1%=' .8(79J:BCLD3!&%X&?(B% @!,%GM @A3;.8LD3
#&;:G,41()$=G/(>=G/ KMD$&/+;4!@#.#,41.&%%&'%; 2:LD3?-
:G,41%=';,4 :-

+;4!$3-D$9: 7E>Z04K#$H %&'% !&%#3:1.4$:G,41D%WJ1 (X,%
#3:1.4$ KE. B". )E. A". .4$aO1 .4$+"? .4$54! .4$BM %=J
7E>Z04K#$H.8#3:1.4$ KE. B". )E. A".

K,;%Z$$!04K#$HD$9:.4$)c"/&#"%&'% !&%.A4G()*%#3:1.4$
K&BBC >!C 2&%#= B4+C ()*%#3% AC()GG4ALDP,<;3<?3(AG @#,!&%
<!,LX, KE. B". )E. A". (!9J:7E>Z04K#$H#3:1.4$ KE. B". )E. A". D$9:
:C<$:=..8#4! AC()GG4ALDP, .8<?3 @#,!&%.8<!,LX, K&BBC >!C
2&%#= B4+C.

>=%=' K&1p04K#$H .4$$,;!!9: )$C%=)$C%:! ::!X:! (234
.&%<?3 $,;!.&%<?3%=' !&%.8<)#3:1.4$ (!##4 .$Ej4 !E>"#4 :E(/.24
()*%#3%. AC()GG4ALDP,<;3.8<?3.

(!9J:($4(234LB:G,41%='@A3; .8BC(234LB +;4!@#.#,41 $CD;,41
04K#$H>&'1 m %&'% ;,4!&%#,41.&%:G,-B$"1 @#,@A3;!&%.8#3:1K&!7&%ZH
.&%; !&%BC#,41.&%:G,41<$ !&%.8BM#3:1K&!7&%ZH.&% BW1BCKM($8B
)$CNGX%H.
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>=%='?-.&%1,4GV >=JA-.(?8.V .87:BC!:1(D8% .8?-;,4 7E>Z-
04K#$H D$9:+;4!$3-%=' !&%."%.MA&1K!:1 >=JLX3+"?%W.. Z$$!04K#$H
D$9:)c"/&#"%=' !&%."%.MA&1K!:1?3;G ."%.MA&1.4G?3;G D$9:;,4
#3:1LX3@+A:$=J!4. :G,41%='()*%#3%. K,;% K&1p04K#$H D$9:.4$
$,;!!9:.&%%&'% !&%."%.MA&1+;4!(K=GKAC(79J:I3-:9J% ($4#3:1!=.4$
(K=GKAC(79J:I3-:9J%!4)b:%!&%.

7E>Z04K#$H Z$$!04K#$H K&1p04K#$H !&%.8!=:4D4$>=J#,41
.&%:G,41%=' @#,5W1!&%BC#,41.&%:G,41<$ !&%.8G&1#3:1K&!7&%ZH.&%
:G,- %&J%(:1 <!,(X,%%&'%.8<!,KM($8B)$CNGX%H; (D!9:%.&/<!3 m :&%
>=J:"1.&%:G,- @A3;#&'1:G,-<?3 )A?::.:&%D%WJ1 .8A3!.&%<)>&'1D!?
:G,41%='()*%#3%.

>=%=' (!9J:7-?5W1+;4!K&!7&%ZH.&% #3:1K&!7&%ZH.&%K%"> <!,LX,
K&!7&%ZHZ$$!?4 .4$K&!7&%ZH.&%:G,41K%">%&'% #3:1!=K"J1]WJ1
+;/+E!.4$K&!7&%ZH?3;G; BCG.#&;:G,41K!&GLD!,>=JKE?(AG (X,%;,4
KK4$ .&/ 7A&114% @ACK&!7&%Z647$CD;,41KK4$.&/7A&114%.
%='534?-:G,41>&J;V <) !&%.8<!,LX,K"J1(?=G;.&%; (;3%<;3@#,BC?-:G,41
7"(0F BW1BC()*%K"J1(?=G;.&%. (D!9:%.&/;,4 534($4?-:G,417"(0F
B$"1V @A3; 7$C7E>Z 7$CZ$$! 7$CK1pH %='.A4G()*%K"J1(?=G;
.&% <!,LX, m K"J1; #,:(!9J:?-:G,41Z$$!?4K4!&P BW1BC.A4G()*%
m :G,41.

($9J:1KK4$ ($9J:1.MA&114% @AC($9J:1+;4!>=J!&%K&!7&%ZH.&%
.8(D!9:%.&%; 534($4?-:G,41Z$$!?4@A3; .8(D8%;,4 !&%@G..&% :
KK4$.8:&%D%WJ1 !=(>DH2:1!&%, 7A&114%.8:&%D%WJ1 !=.MA&114%
2:1!&%. @A3;!=:C<$:=.:&%D%WJ1 ]WJ1+;/+E!LD3K"J1>&'1 \ %=' )$CK4%
.&%:G,-.
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5340W.F4($9J:1)$!4j-D%WJ1V N?G(R74C :G,41>=J(24K:%.&%
:G,-L%)OBBE/&%%='@7$,DA4G@A3;; .8BC(D8%<?31,4G;,4 :=(A8+#$:%
N)$#$:%, @A3;.8.MA&1>=J>MLD3!&%G&1+1K&!7&%ZH.&%:G,- %&'%!=:G,-
+$/L%)$!4j-D%WJ1V @G..&%<!,<?3, K&!7&%ZH.&%K%">:G,41G"J1.
!&%BW1()*%)$!4j-D%WJ1V :G,-<?3 @A3;BW1BC)$C.:/.&%2W'%!4 ()*%
:j-()*%Z4#E ()*%K,;%)$C.:/2:1K&#;H>&'1DA4G K"J12:1>&'1);1
%=J!&%K&!7&%ZH.&%K%">5W12%4?%='.

(?=SG;%=' ($4!=.4$.$C>M >=JK&!7&%ZH.&%K%"> $CD;,41
+;4!$3- @AC.4$)c"/&#" @AC.4$(234.&%<?3 5W1:G,41%='D$9:()A,4?
A:1+"??-(:1 : 7E>Z04K#$H +9:+;4!$3-, Z$$!04K#$H +9:.4$
.$C>M, K&1p04K#$H +9:.4$(234.&%<?3 <!,!=>41@G.::.B4..&%
(X,%(?=G;.&/)$!4j-D%WJ1V !=K,;%)$C.:/ m K,;%:G,41%&'% :
7E>Z04K#$H Z$$!04K#$H K&1p04K#$H 2:1/E++A+%(?=G;
(>,4%&'% .8G&1@G..&%<!,<?3; @A3;>M<!BC#3:1<)7-?5W17E>Z04K#$H
Z$$!04K#$H K&1p04K#$H 2:1K&1+!>&'1D!? D$9:;,42:1NA. D$9:
;,42:1K4.AB&.$;4A.

($4/:.(G4;X%2:1($4 LD3$3-+;4!KM+&P2:1K"J1>&'1 m %=' LD3
(24!=+;4!K%LB B%(:4<)LX3()*%)$CNGX%H<?3. (G4;X%2:1($4
.8BC()*%(G4;X%>=JK!/-$jH@// +9:()*%!%EFGH>=JK!/-$jH, ()*%
(G4;X%>=J!=:E?!+#", ()*%(G4;X%>=JBCK$341NA.7$C0$=:4$"GH<?3.
%&J%@DAC+9: (G4;X%:6"X4#/E#$, >=J($4<?37-?@A3;7-?:=.;,4 ($4
#3:1.4$(G4;X%X%"?:6"X4#/E#$ (79J:K$341NA.2:1!%EFGHL%
:%4+#. ($4DA&/#4#4G<)@A3; .8G&1BC<?3/EP:&%LDP,DA;1 <!,
$3-B&.K"'%B&.KE? (7$4C.4$.$C>M:&%%='.

BW1D;&1;,4 >,4%>&'1DA4G>E.+% BC<?3%M($9J:1%='<)7"B4$j4
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LD3(234LB@B,!@B31 ($9J:17E>Z04K#$H ($9J:1Z$$!04K#$H ($9J:1
K&1p04K#$H; @A3;!&%.8.A4G()*%7E>Z04K#$4 #&?)OPD4+;4!
N1,, .A4G()*%Z$$!04K#$4 #&?)OPD4.4$)c"/&#"<!,<?3, @A3;()*%
K&1p04K#$4 #&?)OPD4>=J$&..&%<!,<?3, .A4G()*%I3->=J)$CK/+;4!
KM($8BL%>E.V .$j=.  >&'1D!?%='+9: ($9J:1 #$=$&#%04K#$HK4.A
KMD$&/(G4;X%2:1($4.!

! !""#$%&'()*+,-.!./0, 1"23*+ 1Q/8b?@FGO>C!""#, CDEFG.>3 Mc.+ G?JKG
,2L?0>JE+, 1"23*+.>3 c d0F+%O/0A"(e 0D7"FG1Q/8b?, G""Q/Q1#23*8F?.>3 BI @-#\/,F?!(
B:B;, 7?R/ SMM-SIM.





!"#$#%&#%'#$($)*+)(,-
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!"#$"%&'!"#$" #($)*+%,-"./0"12*3$4'5670

!"#$%&'($)"&(*+,*-)&,./#.0##1( /234%5%&67&89(#1(
$5*0:$5*0(#1($;,<3(=1/)>?@& #A$B%&C$;/DE*F$G2&'H)7& -($%&,1(
/7&4#1( ./7"CI&/J./7"CK&=(& $?L($G&$?L($%& $?L(,M4$?L(#N;
O,7$-0-J:)7&K&=(&ED#K&=(& =3(';2EP"&0-)&,$;A(.#7/1).
B%CK&=:&G34ED#K&=(&=3($;,<3(#1(;,:.

K&=(&ED#K&=(&$?L(G34307&4$:*0)#1( =JF4$:*0)#1( !:0
'H-)&,-<3$?L($-%<F34,<3 =P;%15#PH1:-)&,$;A(.#7/1) .#7ED#Q
-( O,7)7&HCR<3K&=(&O;(.  !"#$%&'()*+*,'-#*./0(1&+23-14"-
*3(&0.56('('(.7,8-&3(/*7$39:;4& &0.<,87.<,8(&3()*+)7".
$:*S0)(*+$G&R<3K&=(&#1( '("1#TUCE*F$BJF,-)&,$;A(.#7/1), ;%<3
=%2&4-)&,$;A(.#7/1)';2,&#GM+(.  -('(!"#HM4,*-)&,$;A(.#7/1)
,&#GM+( HM4O:2%5%&67&89(#1( $?L()J#V/#&%U>R&)% ."C;(1#
0JF4GM+(ED#E*Q WMF4HC/234%3O?3*#(&( H(#)7&HC,*-)&,$G2&'HRN#
/234'($%<F34(*+.

(*+.;"CH4"34BJH&%U&:N)7& ,1(-&5$#*F0)#1(307&4O% '(
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%C;)7&4,(DT0>#15K&=(& ."C#J$"=E*F$?L($;/D';20M:,1F(R<3,1F()7&
/1)#N-)7&G34#N ."C$?L(#J$"=E*FBDEXK&=(&=3(';2"C$=*0#73(=JF4
3<F(;,: RM4.,2K&=(&3<F( $I7( K&=(&-%J=$/*0( $?L(/2( R2&)7&
!:0;"1#Y&( G23=P-1ZG23.%#E*F=D:."2) #A=3(';2"<,/1)$34$=*0
#73( ."2)O?$;A(.#7[2N3<F(.  G3';2$;A(.#7[2N3<F(0JF4#)7&$;A(.#7/1)(*+
$?L(;"1#B<+(Y&(G23.%#; :14(1+(#A$?L(#&%=3(';2EP"&0-)&,
$;A(.#7/1)#73(=JF43<F(':;,:$;,<3(#1(.

'(K&=(&3J="&, E*F$%&014O,7-730HC%2N$%<F343CO%,&#,&0(1#
./73&HHCH15;"1#O:2)7& =3(';2EP"&0-)&,$;A(.#7/1) =3(';2
%1#[2N3<F( ';2$;A(.#7[2N3<F( EP(34$:*0)#1(:2)0$;,<3(#1(.  (*+=JF4E*F
HC/234-J: ';2$;A()7&$?L(=JF4E*F.?"#?%C;"&:H&#K&=(&3<F( $I7(
,*#\ ;%<3%C$5*05%C5DO)2I1:.H24)7& 307&-J::3#$5*+0.  ';2'-%0<,
$4J( #A';20<,O?!:0O,7/234-J::3#$5*+0 -P=3(I(J:(*+014;&O,7
B5'(K&=(&3<F( ./7,*307N'(K&=(&3J="&,.

#&%O,7-J::3#$5*+0(*+;,&0-)&,)7&307&4O%? -J:O?--J:O?
#AO,7$;A(E&43<F( (3#H&#HC$?L(O?'(E&4E*F)7& =3(';2%1#[2N3<F(
';2$=*0="C$B<F3[2N3<F(, ';2I7)0[2N3<F(:2)0'HH%J4.  #&%E*F$%&';2$G&0<,
$4J( #A;,&0-)&,)7&$%&HCI7)0$G&; ./7R2&$%&-J::3#$5*+0 ,1(#AO,7
'I7';20<,$4J( ,1($?L(#&%-2&G&05($G& ;%<3)7&EP(&5(;"14$G&
[2N$=*0:3#$5*+0';2.#7$%&.

R2&HC?]J51/J/&,;"1#B%CK&=(&(*+ #AHC/234O,7-J::3#$5*+0
(*+#A-<3-)&,,7D4;,&0E*FEP"&0-)&,$;A(.#7/1) ;%<3';2%1#[2N3<F(307N
'(/1).  (*FB3HC,34$;A(O:2)7& $?L(-)&,,7D4;,&0307&4$:*0)#1(;
%C$5*05?]J51/JE1+4;,:'(K&=(&(1+( #A$B<F3EP"&0-)&,$;A(.#7
/1) ';2%1#[2N3<F( ;%<3';2$;A(.#7[2N3<F(#73(E*FHC$;A(.#7/1).
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H4BJH&%U&:N$RJ: '(K&=(&E*F=P-1ZQ G34!"# $I7(K&=(&
';Z7Q E*F,*-((15R<3,&#Q $I7( BDEXK&=(& -%J=/K&=(& ."C
K&=(&3J="&, $?L(/2($;"7&(*+ #A"2)(./7=3(#&%';2EP"&0-)&,
$;A(.#7/1);  .,2"1EXJK&=(&3<F(Q E*FO,7$:7(307&4(*+ #A"2)(./7=3(
';2EP"&0-)&,$;A(.#7/1); .,2./7-P=3(E&4K*"X%%, E*FO,70#
GM+(,&$?L(K&=(& $I7(-P=3(G34G4H<^3 $?L(/2( #A"2)(./7%C5D
-)&,O,7$;A(.#7/1), "2)(./7=3(';2EP"&0-)&,$;A(.#7/1).!

! !""#$%&'()*+,-.!./0, 1"23*+4-#5-#67**/8-, 69:;<.=3 >?.@ <5AB<,2C50=#DE+,
1"23*+.=3 F 1G"23*+"/+@;5<7/, A0:+<51)/,-.!.*+ @;'H(G39, I5E;5.=3 ?J ,K&L/G#
?MNN, O57/ ?PJ-?PP.
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'()1((*+HCO:2#"7&)$?L($%<F34.%##A-<3 8_&=&4E&4K&=(-
=1,B1(X> WMF4$?L($%<F34E*F#P"14$?L(?9Z;&  E*FH%J4,1(#A,*?9Z;&,&
(&(."2) $BJF4HC$3C3C#1(GM+($,<F3$%A)Q (*+. $%<F34K&=(&BDEX#15
K&=(&-%J=/> ,*G23G1:.0243CO%#1(GM+(,&52&4 E1+4E*F/"3:$)"& #AO:2
B0&0&,E*FHCEP-)&,$G2&'H31(:*/73#1(307N$=,3.

K&=(=1,B1(X> .?")7& -)&,$#*F0)G234#1(%C;)7&4K&=(&
#AO:2, -)&,$#*F0)G234#1(`&0'(K&=(&#AO:2,  -)&,$#*F0)G234#1(
'(5&4G1+(5&4/3(5&4=7)( G34=JF4E*F$%*0#)7&K&=(&#AO:2, ;%<3
G23E*FK&=(&G34$%& HC/234O?$#*F0)G234#1(#153CO%;"&0Q 307&4
'(!"#(*+ $B<F3[":*E*F=D:'(!"#(*+#A014O:2.  G3';2R<3$3&-)&,;,&0
G34-P)7& K&=(&=1,B1(X>'(G35$G/E*F#)2&4G)&4307&4(*+ HC=P$%AH
?%C!0I(>:*.

?9Z;&,1(#A,*307N$aB&C;(2&/"3:,&)7&  $%&/234307N%7),#1(
!:0E*F,*K&=(&/7&4#1( $I7(%7),?%C$EK#1( %7),;,7N52&(#1(
5&4E*#AHC/234%7),-%35-%1)#1(:2)0W+PO?; $B%&C)7&HC/234,*#&%

89"#":%":!"#$#71;7$<=
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=,%=#155D--"/7&4K&=(& ."2)#A,&307N%7),-%35-%1)$:*0)#1(.
$:*S0)(*+$;/D["E*F$%&HC/234307N%7),#1((1+( ,1(,*,&##)7& $;/D["
E*F)7&$%&HC/234$?"*F0(K&=(&; R2&$%&O,703,$%&#A/234$?"*F0(
K&=(&. ./7R2&$%&?%15?%D4#1(O:2 $%&#A307N%7),#1(O:2, $?L(=&,*
`%%0&#1(O:2. !:0O,7/234$?"*F0(K&=(& ;%<3HC,34';2#)2&4#)7&
(*+ -)&,HP$?L(E&4#&%$,<34EP';2$%&/234EP4&(%7),#15-(/7&4
K&=(&; ,JaC(1+($%&HCO,7O:2%15?%C!0I(>E&4#&%$,<34, ;%<3HC
$?L(["%2&0E&4#&%$,<34#A,*, (*F$%&3&K10$;/D$;"7&(*+HM4.=)4;&
;(E&4E*FHC#%CEPK&=(&=1,B1(X> -<3-)&,$#*F0)G234#1(O:2
307&4#",#"<( '(%C;)7&4K&=(&.

30&#HCI*+';2$;A(G23;(MF4$?L(G23.%#)7& 2#*5=&2>'(.=#
!?@-+# A#B(#@?C(.56(*>DE#$>FG>.B*@)5; /1+4./7$"A#Q ,& $%&
,1#HCO:2%15-P.(C(PI*+.H4=1F4=3(H&#[2N';Z7 '(EP(34';2$;A(
)7& K&=(&3<F($?L(,JHa&EJ]YJ -<3[J: *3(!H&2"@:@8+H12+A#B(#
I@:.=#; (3C(1/4J23-'-#*K>7L4#7 /=?@'-#*.4-="#8 $,C
DJ$M4#8*(%N8O 14"-K>7-32!%5=JB:'OI@:A#B(# PQC:2"@:&#=
R/"*,'-#*=3&B*3'=B*#(B#*3'', 307N%7),#1(!:0=1(/J, #"15,&
35%,=1F4=3(';2$:A#Q $G2&'H)7& K&=(&3<F($?L(,JHa&EJ]YJE1+4(1+(
RN#307N./7K&=(&$%&K&=(&$:*0).

R2&$;/D#&%U>I(J:(*+#P"14,*307NE*FO;( G3';2I7)0H1:#&%#1(
$=*0';,7 ';2,1(,*"1#TUC8_&=&4E&4K&=(=1,B1(X> 307&O:2=3(
$:A#Q ';2$#J:-)&,$G2&'H)7& K&=(&3<F($?L(,JHa&EJ]YJO?$=*0
E1+4(1+(.

3&/,&$-0=14$#/$;A()7& 5&4B)# 5&4.;74R<3$-%74-%1:
H(3CO%Q R2&,1($(<F34:2)0G34B)#3<F(."2) #AH1:$?L(,JHa&EJ]YJ
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;,:; $I7(-(.#7;2&,$:A#Q O,7';2$%*0(;(14=<3b%1F4 53#)7&;(14=<3
b%1F431#T%b%1F4(1+( ,1($?L(G34B)#,JHa&EJ]YJ307&O?$%*0(, #A$;A(
307N5730Q #%CE1F4#%C:&T;(14=<3BJ,B> E*F$?L(;(14=<3BJ,B>G34b%1F4
/7&4?%C$EK $G&#AHC53#)7& $?L(;(14=<3G34B)#,JHa&EJ]YJ.
(*F,1(HC$?L(307&4O%52&4"34-J::N  ,1($?L(I&/J(J0,4,4&0$#J(
G35$G/.

$%&-)%HC$G2&'H#1($=*0';,7';2RN#/234 G(&:31#T%;(14=<3
`&T&(*+ ,1(O,7'I7/1)#&%/1);"1#3CO% ,1($?L($-%<F34,<3=P;%15
=<F3=&% $(<+3;&,1(307NE*FG23-)&,. $:*S0)(*+HC)7&K&=(&3<F($?L(
,JHa&EJ]YJO?;,:(1+( $?L(-)&,$=*0;&0G34,(DT0>$?L(31(,&#
-<3HCEP';2$#J:#&%.574.0#$?L(K1/%N#1(GM+(,& /1+4./7"N#$:A#Q O?
H(RM4-(.#7-($c7&.

G3!3#&==1# d-e (&E*)7& $,<F3$:A#Q $-0O:20J(,&:2)0
/($34 $:A#E*FR<3K&=(&3J="&, $G&$?L(-($"7&EP(34%D#%&(
BDEXK&=(& -<3$G&R&,$:A#BDEX$%&(*+)7& EPO,B%CBDEX%N?'(
!5=R>G34.#HM4,*;1)$?L(;(&,? $:A#$%&#AO,7%2NHC/35307&4O%, O,7
%2NHC/35307&4O% $B%&C)7&$%&,1(#A$?L($:A#.  $:A#K&=(&3J="&,
$G&53#)7& B%CG34#N#J(G(D(307N B%CG34,M4,&G3 B%CG34#NO,7
';2 B%CG34,M4!#%X B%CG34#N$"0$3&$?"<3#G(D(-"D,;1)B%C
G34,M4.  (*F,1($?L($%<F34E*F)7&,1(O,7-)%HC,* ,1(O,7-)%HC=%2&4$%<F34
I(J:(*+GM+(,& ';2$#J:-)&,./#.0# I(J:E*F$%*0#)7&b94$G2&#%C:N#
:P, ,1(-)%HC3XJ5&0#1(307&43<F( I(J:E*FHCO:2%1#'-%7#",#"<(
#1(O?,&##)7&.

$:*S0)(*+$%&,&;&"7NE&4E*FHC';2$#J:-)&,=1,B1(X>#1($?L(31(
:* '(%C;)7&4K&=(& R2&)7&!:0E*F.E2."2) 3&/,&30&#HCG3%234
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';2,34$;A(."C03,%15)7&  /&,X%%,I&/J.E2Q K&=(&,1(#A/234
,*-)&,=1,B1(X>#1(307N."2) /&,X%%,I&/JE*FEP';2$#J:,*K&=(&(*+,
,1(#A,*#&%=1,B1(X>#1(307N."2), ."2)#A014,*3*#=7)(;(MF4 WMF4$%&
51:(*+HC/234I7)0#1( EP';2$#J:-)&,=1,B1(X>#1(,&#GM+(, HC894O,7
$G2&'H.  G3=%D?3*#E*;(MF4)7& /&,X%%,:&K&=(&#A,*-)&,=1,B1(X>
#1(,&/&,X%%,I&/J !:0X%%,I&/J307N."2) $:*S0)HCO:2)7&#1(';2
"C$3*0: (1F(#A=7)(;(MF4."2) ,1(=1,B1(X>#1(307N!:0X%%,I&/J.
3*#=7)(;(MF4$%&(*F.;"C E*FHC=&,&%REP';2,*-)&,=1,B1(X>#1($BJF,
GM+(3*#=7)(;(MF4 $?L(#&%=1,B1(X>E*F=,5N%U>.

E*F)7&=1,B1(X>#1(307N/&,X%%,I&/J(1+( ,34:NE*F#&%$#J:GM+(,&
.;74K&=(&."2)#A#&%O;"O? R7&0$E#1(O?R7&0$E#1(,& WMF4$?L(
307N$34.  K&=(&HC$#J:GM+(,&$?L(-%1+4.%#/1+4./7-%1+4O;( O,7,*'-%
53#O:2 #*F%230 B1(?f ;,<F(?f .=(?f ,1(#A53#O,7O:2, ,1(53#O:2
./7)7& O:2$#J:GM+($,<F3,*-)&,?9g(?@)($#J:GM+('(;,7N,(DT0> -)&,O,7
=45%&5%<F(-<3-)&,$5*0:$5*0(WMF4#1(."C#1( ,1(O:2$#J:GM+($?L(
-%1+4.%# #A/234,*K&=(&$#J:GM+(,& ,1($?L(-)&,,7D4;,&0E*FHCGH1:
=JF4$")%2&0$;"7&(1+( '(I1+(K*"X%%,#73( ."2)/73,& ,7D4HCGH1:
?9Z;&31("C$3*0: E&4HJ/E&4)JZZ&U'(G1+(?%,1/RX%%,.

A#B(#R(I39(A,4S==*.&>7IQ9( ID375TU/#I@:B3:'*
$,C@8+H&3(@8+#:.<,87.<,8(&3( R/"/8%7.<,87.<,8(&3(.B,8,
R/"$M*#/#&>(&3(.56(K#B%&. '=39(/*75TU/#.=?C@:(,9)514"-
*3(&0*,5TU/#./4?@4Q&.I"#)5R(D>2RD-+# ,1(014,*#J$"=%5#)(
,*-)&,$%7&%23('H :2)0!"`C !E=C !,;C (1F(.;"C HM4/234,*
K&=(&'(%C55(*+. '(%C55=N4GM+(,& E*FHC.#2?9Z;&E&4HJ/'H '(
=7)(?%,1/RX%%,.
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E*(*+,(DT0>$%&;%<3-($%&(*+ ,1(#A,*3CO%-"2&0Q #1(E1+4(1+(
.;"C .,2)7&HC';2/7&4-(/7&451ZZ1/J#1(-("C,D,!"# ,1(#A/234
51ZZ1/JGM+(,&-"2&0Q #1(E*$:*0); $%&HM4$;A(ED#K&=(& ,*5E
51ZZ1/J$%<F34;2&,O,7';267& O,7';2"1# O,7';2?%CBV/J[J:'(#&, O,7
';2!#;#;"3#")4 O,7';2,M($,&;  (*+$;,<3(Q #1(E1+4(1+( $B%&C
,1(,*/2($;/DH&#=14-,E*F,1($;,<3(Q #1(.  aC(1+($%&$%*0#)7& ,1(
,*-)&,=1,B1(X>#1(307N."2)/&,X%%,I&/J E*F$%&HC/234I7)0#1(
=74$=%J,';2,1(0JF4Q GM+(O?.

E*F)7& ,*#&%R7&0$E(1+( $?L(O?O:2!:0O,7%2N=M#/1) -<3)7&B%C
K&=:&./7"C34->Q (1+( "2)(./7$?L((1#KM#T&; BN:307&4(*+:*#)7&.
K&=:&G34K&=(&./7"CK&=(&(1+("2)(./7$?L((1#KM#T& %)5%),
-)&,%2N 5&4E*#A$?L((1#E734$E*F0),&#73( $E*F0)%)5%),-)&,%2N
RM4O,7E734$E*F0)#A%)5%),-)&,%2N;  aC(1+([2NE*F$?L(K&=:&(1+( HC,*
#&%KM#T&,&#$=,3 /&,E*FHCEPO:2  .,2)7&'(5&4RJF(5&4.;74 014
O,7,*;(14=<3'I2 ,1(#ABN:#1(O:2:2)0?&# R7&0E3:-)&,%2N#1(O:2:2)0
?&#; aC(1+(HM4,*#&%R7&0$E-)&,%2NWMF4#1(."C#1(.

$%&,34$;A(307&4(*+."2) #A,34$;A()7& ,1(=1,B1(X>#1(307N."2)
!:0#P$(J:!:0X%%,I&/J E*FK&=(&$#J:GM+(,& 5&4E*#A$H/(&
HCR7&0E3:$G&$3&,&#A,*. 5&4E*#AO,7$H/(&#A,*, 5&4E*HP$?L(E*F
HC/23403,%15#A,*.

0#/1)307&4BDEXK&=(&$%&  $,<F3B%CBDEX$H2&$#J:GM+('(!"#
$G&#A,*-)&,%2N$%<F34E&4K*"X%%, E&4?%,1/RX%%, 3CO%#1(307N."2)
,&#$;,<3(#1(.  $%<F34K*";2& 307&4(*+ $G&#A,*#1(307N#73(."2)  $%<F34
(%# $%<F34=)%%-> $%<F34$E):& $%<F343CO%/7&4Q $G&#A,*#1(307N#73(
."2);  B%CBDEX$H2&$#J:GM+(,&  $G&BN:$%<F34(*+#1(307N#73(."2) E7&(
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#A/23403,%15 '(=JF4E*F-)%HC03,%15 O?$BJ#R3(O,7O:2 $B%&C
?%CI&I($G&R<3#1(307N#73(."2)  ,1(,*O:2#A./7$B*04)7&  I7)03XJ5&0
';2,1(:*0JF4GM+(O? ';2,1(=P$%AH?%C!0I(>0JF4GM+(.

307&4'(B%C5&"* #A,*G23-)&,$%<F34;(MF4I1:307N)7& ,*-(O?EN"
R&,B%CBDEX$H2&)7& $E):&(1+(,*H%J4O;,? B%CBDEX$H2&#A/%1=
/35)7& $32&, HC,&R&,3CO%#1(3*#$"7& #A'-%Q #A)7&$E):&,* ,*
H%J4#1(307NE1F)O?."2) :14#234O?E1+4!"#E1+4H1#%)&"."2) )7&$E):&
,*H%J4 EPO,HC,&R&,)7&$E):&,*O;,3*#$"7&.  (*F#A.?")7&O,7O:2
0#$"J#G34$#7& ./7HC3XJ5&0-P)7&$E):&$=*0';,7307&4O% ';2
=P$%AH?%C!0I(>$/A,E*F (1+(,1($?L(;(2&E*F  aC(1+(K&=:&E*;"14
#AB0&0&,E*FHC3XJ5&0G34$#7&E*F,*307N."2) ';2=,5N%U>0JF4GM+(.  (*F
-<3G23E*F)7&K&=(&HC/234=1,B1(X>#1( HC/234$I<F3,#1( !:0$H/(&
#A,* !:0O,7O:2$H/(&#A,* !:0E*FHP$?L(HC/234EP$B<F3,*[":* 307&4
(1+(#A,*.

$I7($%<F34(%#=)%%-> #73(B%CBDEX$H2&$#J: $G&#A,*BN:#1(
307N."2) $%<F34(%#'/2:J( =)%%->5(8_&307&4(1+(Q 307&4(1+( $G&
BN:#1(307N."2);  B%CBDEX$H2&E7&(HC0#$"J#$%<F34(*+O:2307&4O% O?
EC$"&C#15-(!47 ,*307&4$:*0)./7)7&HC53#)7&; R2&HCO,7/#(%#
#1(H%J4Q ."2) HC/234EP307&4(*+Q HCO?=)%%->#1(H%J4Q HC/234
EP307&4(*+.  #&%E*FHCO?=)%%->:2)0#&%$3&-(,&5NI&01Z 67&-(
5NI&B%C$H2&."2)O?=)%%->(1+( O?-J::N';,7$R3C R2&HCO?=)%%->
#1(H%J4Q /234EP307&4(*+Q -<3O,7/234,*#&%67&-( O,7/234,*#&%
67&=1/)> 307&4(*+$?L(/2(.

(*+#A.?")7& E7&(O,7O:20#$"J#=JF4E*F$%*0#)7&(%#=)%%-> ;%<3
)JX*E*FHC$)2((%#;%<3)7&HCO:2=)%%->, ."2)E7&(014/%1=)7& (%#E*F$?L(
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O?E&43&0/(CE1+4;#a1($;A(."2) EJ]hY& ,0&, ,0& EJ]hY& -
a1($;A(."2) E7&(/%1=)7&307&4(*+ =)%%->E*F$?L(O?E&43&0/(C;#
a1($;A(."2).  $,<F3B)#E7&($;A((%#307NE*F'/2:J( =)%%->307N5(8_&
#A)7&O?=J ./7a1($;A((%#E*F307NE*F3&0/(C;# -<3/& ;N H,N# "J+(
#&0 'H  ."2)a1($;A(=)%%->E*F307NE*F/& ;N H,N# "J+( #&0 'H.

."2)E7&(#A3XJ5&0';2894 )7&,1($?L((%#307&4O% E*F(*+."C
$:*S0)(*+; $,<F3EP[J:E&4/& ;N H,N# "J+( #&0 'H ,1(#A$?L((%#
%23($?L(O8GM+(,&E&4/& ;N H,N# "J+( #&0 'H.  R2&,1(EPRN#/234
,*-)&,=DG=5&0E&4/& ;N H,N# "J+( #&0 'H #A)7&=)%%->,1(,*307N
E*F/& ;N H,N# "J+( #&0 'H E*F(*F."C$:*S0)(*+, ."C$;A(O:2$34 ,1(
=1,[1=O:2$34 ,1(O:2IJ,%=$34.  (*+,1(:*."2),1(014:*O?#)7&(1+(3*#
#A-<3)7&. $%&H1:#&%O:2(*F, $%&H1:#&%O:2, $%&-)5-D,O:2, $%&
-)5-D,(%#."C=)%%->O:2 /&,-)&,/234#&%G34$%& -<3$%&
H1:#&%#15/& ;N H,N# "J+( #&0 'HG34$%&O:2.  $%&HC$3&(%#
307&4O%#AO:2,  $%&HC$3&=)%%->307&4O%#AO:2, ;%<3,&##)7&(1+(  $%&
HCGM+(O?$=*0';2B2((%#B2(=)%%->E1+4;,:E1+4?)4$"0#A014O:2.

E7&(,&=3(307&4(*+ 3XJ5&0307&4(*+ !:0E*FO,7/234O?EC$"&C
#15-(#73(E*F=3(307N#73( $B%&C)7&,1(O,7,*?%C!0I(>3CO%.
$:*S0)#AHC$#J:67&#1(/&0:2)0W+PO? ./7R2&O?53#';2$G&EP';2O:2
EP';2,*?%C!0I(> =P$%AH?%C!0I(>0JF4GM+( ,1(#A,*?%C!0I(>, ,*307N
;"&0$%<F34E*F$%&HC/234%15%2NO)2'(G23(*+ WMF4HCO:2BN:#1(E*;"14.

(*F$?L(=JF4E*F/23403,%15)7& ,1(,*-)&,=1,B1(X>#1(307N307&4(*+
$%<F34G34K&=(&E*F=3(/73Q =<5Q #1(,& ,*-)&,=1,B1(X>#1(307N
307&4(*+, ."2)#&%O?,&,1(#A/J:/73RM4#1(, #&%KM#T&,1(#A.[7O?RM4
#1(O:2.  307&4?%C$EKH*( #15?%C$EK3J($:*0 #15?%C$EK3*0J?/>
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#15:J(.:(?&$"=O/(>(*+ ,1(RM4#1(O:2 .,2#15B)#0J); aC(1+(5&4
=JF45&4307&4.=:4)7& ,1("3#$"*0(#1(#A,*, ."2)/73,&O:251ZZ1/J
./74/1+4GM+( $?L(K&=(&./7"CK&=(& ;7&4O#"#1(RM4?&((1+( $)"&
#A;7&4O#"#1(RM4G(&:(1+(. ,*BDEXK&=(&$#J:GM+( /73,&3*#%&)
ijj ?f HM4HC$#J:K&=(&-%J=/>, /73,&3*#=1# ijj ?f HM4$#J:
K&=(&3J="&,.  K&=(&0J)(*+3&HHCB234Q =,10#15BDEXK&=(&
;%<3#73(BDEXK&=(&#AO:2 ./7#A,*3CO%E*F$;A(O:2)7& (J0,/%4#1(
$I7($%<F34O,767& O,7"1# O,7?%CBV/J[J:'(E&4#&, O,7!#;#;"3#
")4 O,7EP=JF4O,7$?L(?%C!0I(>.#7=14-, (*F,1($;,<3(#1(;,:.

E*(*+#A,*=JF4=N4=D::2)0#1(E1+4(1+(.;"C, ED#K&=(&HC,*=JF4=N4
=D::2)0#1(E1+4(1+( RM4HC$%*0#I<F3/7&4#1(#AO,7$?L(O%.  $G&HC$%*0#
I<F3=JF4=N4=D:)7& B%C$H2&/&,.55G34$G&#AO,7$?L(O%, $%&$%*0#307&4
3<F(#AO:2.  ,1((7&?%C;"&:307N307&4;(MF4 E*F)7&ED#K&=(&,*HD:;,&0
?"&0E&4/%4$?L(-PQ $:*0)#1( -<3-)&,%3: : -)&,%3:
K&=(&0J)#ABN:RM4-)&,%3:, K&=(&-%J=/>#ABN:RM4-)&,%3:,
K&=(&3J="&,#ABN:RM4-)&,%3:, 0JF4'(3J($:*0."2) ED#Q "1EXJ
K&=(&HCBN:RM4-)&,%3: %),E1+4BDEXK&=(&:2)0; HCO?E&4
/C)1(33#=D:G34$;"&H<+3 G4H<+3 ,1(#A$B74$"A4RM4-)&,%3: %3:
G34-( %3:G34=14-,G34,(DT0>.  -P)7& %3: ,*'I2'(ED#K&=(&,
."C$?L(HD:=D:E2&0 $?L(["=D:E2&0-<3 -)&,%3:.

(*F$;A(O:2I1:)7& ,*-)&,=1,B1(X>#1(307N!:0$(<+3'( !:0'H-)&,
G23?"*#0730 -P?"*#0730; I"@<3UU32>54,&8+@8(39()*+RV+23-
A#B(#; .V+(-+#A#B(#8>-)*+&>(/*H A#B(#'=>B.2,8(&>(/*H
@8+#:(,9*3(&0)*+RV+.=?C@:154& *3(.56(./2%K4$,C("@8.&>()5.
.=#DJ2"@:D3<$,C/3-RD$,C.56(B+-(R/U+, $,C.56(/43&&#=B+-(R/U+
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)7&,1(,*307N307&4O%.
#&%E*F)7& K&=(& ED#K&=(&=3(/%4#1((*+ ,*-)&,=P-1Z

,&#E*$:*0) H($#J:-)&,%2N=M#GM+(,&)7& B%CK&=:&./7"C34->Q
G34./7"CK&=(&(1+( E7&(BN:$%<F34$:*0)#1(, E7&(BN:$%<F34$:*0)
#1(, E7&(BN:$%<F34-)&,%3::2)0#1(.  $3&=J, .,2HCBN:$%<F34)JX*
=P;%15HC%3:(1+(./#/7&4#1(O?52&4 #AO,7$?L(O%; $B%&CHCBN:
$;,<3(#1(O,7O:2, BN:E*F$,<34H*( BN:E*F3J($:*0 BN:E*F3*0J?/> BN:E*F
?&$"=O/(> (*+HCBN:$;,<3(#1(O:2307&4O%, ."2);7&4#1($?L(%230Q
?f HCBN:$;,<3(#1(O:2307&4O%.  ./7/234#&%HCBN:$%<F34-)&,%3:
33#O?O:2:2)0#1(E1+4(1+(; E*F,*B%C$H2&#A%3:O?307N#15B%C$H2&, E*FO,7
,*B%C$H2& ./7,*(JBB&(#AO?307N#15(JBB&( ;%<35%%"DRM4(JBB&(;
,1($?L()JX*E*FHC%3: /7&4#1(52&4#AO,7$?L(O% ./7)7&BN:$%<F34$:*0)#1(,
$"0R<3$=*0)7& =JF4=N4=D:$G&,*O)2';2-%5R2)(.;"C)7&HC%3:#1(!:0
)JX*O;( E*FO;(,1($;,&CHC'I2)JX*O;(, =P-1Z,&#.  B%CK&=:&
G34K&=(&(1+(Q #ABN:)JX*E*F$;,&C#15-(E*F(1F( ."C=,10(1+(.

3&/,&$"0I)([2NE*F$G&R<3K&=(&3<F( ./7$?L($B<F3(Q #1((*+
)7&.=#*#2&4:&3(-+# L=JA#B7#$%&A#B(#.56(.L,8:5#&LH7
I@:L=J.D"# 14"-&0LH7.=?C@:.7,8-&3( @8+#:(,9.@#)/*? $G&)7&
$;A(:2)0, $G&)7&$G&$;A(:2)0 $3&"C, ./7)7&[2N;"1#[2N';Z7G34$G&
-4O,7$3&, $G&O,7#"2&03,%15 )7&B%CK&=:&ED#34->$?L(?&#G34
B%C$H2&31(=N4=D: BN:$%<F34$:*0)#1( -<3-)&,%3: ."2)/7&4#1(
(J:;(730:2)0$%<F34)JX*#&% $B<F3';2$;,&C=,#15`N,J?%C$EK(1+(Q
;%<30D-=,10(1+(Q.

(*F-<3-)&,=1,B1(X>#1(307&40JF4G34=JF4E*F$%*0#)7& K&=(&
G3';2=('H#1(:N';2:*.

78*!*91*9:*!#!0.%0#&'
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K&=(&-%J=$/*0( -1,`*%>'5.%# '5.%#Q ;(2& k ;(2& d
(1+( ,*BN:RM4$%<F34#J(["O,2 E*FEP';2%2N:*%2NI1F)."2)/234$?L(ED#G> /234
$?L(5&?."C$?L(ED#G>  (*+,1(#A;"1#$:*0)#15BDEXK&=(& E*FB3O?
%2N:*%2NI1F) 0M:,1F(R<3,1F($%<F34:*$%<F34I1F)#A$?L(ED#G>  R2&O,7.0#$?L(:*$?L(
I1F) O,7,*E*F0M:,1F(R<3,1F( ,1(#AO,7$?L(ED#G>;  (*F,1($;,<3(#1(!:0
;"1#;1)'H.E2Q ;,&0-)&,)7&$,<F3,(DT0>%2NH1#0M:,1F(R<3,1F('($%<F34
:*$%<F34I1F)(1F( HM4HC$?L(ED#G>E%,&('H, R2&$,<F3#73((*+O,7%2N#AO,7$?L(
ED#G>.

$:*S0)(*+ =1/)>$:%1Ha&(,1(014O,7%2N$%<F34:*$%<F34I1F) ,1(O,70M:R<3
$%<F34:*$%<F34I1F) ,1(#AO,7?):;1)$;,<3(,(DT0>, ,1(O,7$?L(!%-
?%C=&E$;,<3(,(DT0> $B%&CO?;"40M:,1F(R<3,1F($%<F34:*$%<F34I1F)
,1(#A$#J:?9Z;& $?L(#J$"=$?L(3CO%GM+(,&, ."2)$?L(/1)$?L(/(GM+(
,& $?L($%&$?L($G&GM+(,& ,1(#AO:2$5*0:$5*0(#1( O,7,*3CO%.

R2&$%&HC$;A($;,<3(307&4;"1#BDEXK&=(&)7& :*;%<3I1F)#A
$?L(=14G&%$?L(3(JHH14 ED#G14 3(1//& $?L($I7((1+($34 307&O?
0M:R<3 -)&,;,&0$%<F34:*$%<F34I1F)';2,1($#J:$?L(?9Z;&GM+(,&; (*F
$;A(=&0#"&4307&4(*+."2)#A$?L((JBB&( -<3O,7,*ED#G>31(': HC$#J:
GM+(,&O:2; R2&31((*+$?L(;"1# ,1(#A$G2&#15;"1#G34X%%,I&/J.  $,<F3
014O,7%2NH1#$%<F34:*I1F) ,1(O,7,*?9Z;&,  B3%2NH1#:*%2NH1#I1F),1(#A,*?9Z;&
%2NH1#%)0%2NH1#H( %2NH(.B2%2NH1#I(C %2NH1#O:2$?%*05%2NH1#$=*0$?%*05 %2NH1#
3CO%E*F$?L(-7NQ -7NQ $E*05#1(307&4(*+$%<F30O?Q ."2)#A$?L(ED#G>$B%&C
-)&,%2N E*FEP';2$#J:.574.0#$?L(-7N.

(*+$3&,&$?L(/1)307&4 )7&-1, *̀%>G34-%J=$/*0($G&#A3XJ5&0'(
G23.%#E*F=D:)7& ,(DT0>$%JF,,*-)&,ED#G>$B%&C$#J:?9ZZ& ,*=/J
?9ZZ&%2N$%<F34:*%2N$%<F34I1F)GM+(,&;  B%C$H2&=1F4#15,(DT0>-7N.%#E*F,*GM+(
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,&'(!"#)7& .#307&#J(["O,2/2((*+$G2&O? #J($G2&O?."2)HC$#J:
?9ZZ&%2N:*%2NI1F) ."2).#HC/234/&0 B%C$H2&=1F4O)2307&4(1+(.  E*(*+
,(DT0>-7N(1+( [1)$,*0-7N(1+( WMF4,1(O,7%2NH1#-)&,$?L(;ZJ4$?L(I&0:2)0
W+PO? ,1(:<+3 ."2),*-P.#2/1))7&W&/&(,&0D';2#J( ,1(#A#J($G2&O?
,1(#A%2NH1#:*%2NH1#I1F) ,1($"0%2NH1#-)&,$?L(;ZJ4$?L(I&0, %2NH1#$?L(
-7NQ -7NQ 3CO%/7&4Q (*+ ,1(#A/234%15!ET /&,E*FB%C$H2&51ZZ1/JO)2
)7& HC/234$?L(ED#G> HC/234$?L(ED#G>/"3: /"3:O? =P;%15B)#
,(DT0> HC/234,*-)&,ED#G>/"3:O? (15/1+4./7)1((*+ E*F.#,1(%2NH1#
:*%2NH1#I1F)GM+(,&."2) (*+O,7'I7$%<F34/<+(, $?L($%<F34"M#E*F=D:!:0$aB&C
G34BDEXK&=(&.

./7B)#-%J=$/*0($G&O,73XJ5&0307&4(*+, $G&R<3$?L($%<F34O,7
=P-1Z3CO% $%<F34/3((*+O,7=P-1Z3CO%, $?L($B*04$%<F34:<+3B%C$H2&
(J:$:*0)$E7&(1+($34 O,7$I<F3B%C$H2&(J:$:*0)$E7&(1+($34; ./7#AR<3
$?L(5&?:1+4$:J, 5&?HD:.%# HD:/1+4/2(G34,(DT0>$;,<3(#1(.

E*(*+014,*$%<F34514$3JZ $%*0#)7&$%<F34514$3JZ $%<F348"D- #AO:2;
$%<F34O,2#&4$G(G34-%J=$/*0( %N?G34O,2#&4$G(  R2&$%&,&:N307&4
=&0/&$:A#Q ,1(#A-<3#&%/1:$=*0WMF4/1)a1( ;"1#31(0<(,1(/%4#15
/1)a1(. /1) I I '(`&T&b%1F4 ."2)31(G)&4-<3/1: I /1:/1) I a1(.
#&4$G((*+$G&R<3)7&$?L(51(O:=P;%15O?=7N=)%%-> O?307N#15B%C$H2&
HC/234/1:/1) I /23467&/1) I 67&/1)a1(.  $I7($:*0)#15BDEXK&=(&
R2&$,<F3':EP"&0/1)#N-G34#NO:2 #A$?L((JBB&(. $G&O,7O:2$H/(&
307&4(*+ ./7$[3JZ,1(/%4,&/%4#1($G2&.  $%&#AI*+.(C';2:N)7& .,2
./7!:0514$3JZ ,1(#A014,*-)&,=1,B1(X>#1(!:0-)&,;,&0307&4(*+
."2)#A$"0;1)$%&C#1(.

ED#K&=(&,*BN:RM4B%CK&=:&34->=D:E2&0; '(3J($:*0ED#
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K&=(& K&=(&lJ(:N K&=(&3CO%#A,*BN:RM4B%CK&=:&34->
=D:E2&0.  BDEXK&=(&#A,*B%CK&=:&34->=D:E2&0 -<3B%CK%*-
3&%0$,/O/%0, K&=(&0J) WMF4$?L(/2(/3G34K&=(&b@&0(1+(
#ABN:RM4B%CK&=:&34->=D:E2&0 -<3$,==J3&;  ,1(-"2&0#15)7&,1(
,*-)&,-J:$:*0)R7&0E3:#1(,& )7&,1(014,*B%CK&=:&34->=D:E2&0
E*FHC,&G2&4;(2& :2)0#1(ED#K&=(&. (*+.=:4';2$;A($5<+34;"14 )7&
,1(,*-)&,=1,B1(X>#1(307&4O%.  ."2)=JF4E*F$%*0#)7& B%C$H2&(1+( HC,*
;(2&E*F=%2&4 GM+(,& EP"&0 $,<F3-)%EP"&0, ."2) -)5-D, 307N
/"3:$)"&; B%C$H2&(1+(,*;(2&E*F=%2&4ED#=JF4GM+(,& ."2)-)5-D,
ED#=JF4307N ."2)EP"&0$=*0 /&,0D-/&,=,10E*F-)%EP"&0  $G&$%*0#
)7&B%C$H2&.  $%&$%*0#)7& #\G343JE1??9HH0/& HCEP';2ED#=JF4$#J:
GM+(,& ."2)-)5-D,=JF4$;"7&(1+(307N H(#)7&HCRM4=,10E*F-)%HC0D5
$"J# ,1(#A:15O?/&,#\G343JE1??9HH0/&.

#\G343JE1??9HH0/&EP;(2&E*F$;,<3(B%C$H2& -<3=%2&4GM+(
,& ."2)-)5-D,O)2 ."2)#AEP"&0$=*0 ."2)#A=%2&4GM+(,& ."2)#A
-)5-D,O)2 ."2)#AEP"&0$=*0 307N#1(./7307&4(*+, ,*-)&,;,&0E*F
/%4#1(.  =JF4E*F$?L(?Y,$;/D#A#"7&)O)2307&4E*F$%*0#)7&$G2&'HO,7O:2;
$G&$3&B%C$H2&$?L(?Y,$;/D, $%&#A$3&#\G343JE1??9HH0/&$?L(
?Y,$;/D $?L(HD:/1+4/2(E*FHC';2=JF4/7&4Q $#J:GM+(.

5TU/#=+-*&3( -<3)7& ,1(,* -)&,ED#G>G34-($?L(?9Z;&,
$%&A#B(#*,5TU/#=+-*&3( '?@*,'-#*$%&IOI@:*(%N8O.56(
5TU/#.  K&=(&/234#&%HC.#2?9Z;&(*+#1(ED#Q K&=(& ."CED#
K&=(&HCB0&0&,51ZZ1/J=JF4E*F';203,%15O:2 )7&,1($?L(=JF4:*=JF44&,
=JF40D/JX%%, =JF45%J=DEXJm =JF4RN#/234.  O?B"J#:N$R3C'(ED#Q -1,`*%>
G34K&=(&$G&HC$(2(=JF4E*F:*E*F4&, E*F5%J=DEXJm0D/JX%%, ;%<3RN#/234
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$?L(;"1#=P;%150M:R<3 :2)0#1(E1+4(1+(, ."2)#A,*$;,<3(Q #1('(
G23E*F)7& ,*(%#E*F=)%%->:2)0#1(E1+4(1+(. ED#K&=(&,*(%#,*=)%%->
,*:*,*I1F) !:0;"1##&%E*F-"2&0#1(E*F=D:, ,1(,*.#(#"&4307&4;(MF4
0M:307N$?L(;"1#, ."2)ED#-(#A51ZZ1/J.):"23,#"&431((1+(.

E*(*+#A,&RM4=JF4E*F=P-1ZE*F=D: E*F3&/,&30&#HC';2E7&(
E1+4;"&0=('H )7&RD'-#*BM'3UI@:A#B(# $,C$MR/".&>7'-#*
12&2+#:&3( &0*,@8+HB+-(/(QC:'?@B>C: W B>C: E*FG3';2=('H '?@
A=3$S# 5TUU# ->=>8J.  K&=(&5&4K&=(&$(2(E*FK%1EX& 307&4
;"15;N;"15/&$"0 /234,*-)&,$I<F3307&4$:*0)$E7&(1+( HM4HC%3:
O:2, #&%#%CEPO,7,*[":3# RM4HCEP307&4O%./7R2&O,7$I<F3."2)#A
O,7,*[" K&=(&(*+$G&$3&-)&,$I<F3;,:$?L(;"1#.  (*+K&=(&E*F d
;%<33<F( $3&?9ZZ&$?L(;"1# O,7$3&-)&,$I<F3$?L(;"1# O,703,
$I<F3./7$3&-)&,%2N.H24$;A(H%J4$?L(;"1#. ."2)K&=(&E*F e $3&)J%J0C
-<3#&%514-15HJ/$?L(;"1#.

307&4)7&HCB2(ED#G>#1( HCB2(ED#G>#1(."2) K&=(&E*F k $G&
)7&$I<F3; $,<F3$I<F3."2),1(#AO,7$?L(ED#G>$;,<3(#1(, $I<F3307&4
=D:$;)*F04#AO,7$?L(ED#G>$;,<3(#1(.  K&=(&E*F d $3&?9ZZ&$?L(
;"1# $G2&'H307&4RN#/234 ."2)#AH1:$=*0';,7';2RN#/234."2)#AO,7$?L(
ED#G>$;,<3(#1(. E*(*+K&=(&E*F e $3&#P"14HJ/$?L(;"1#, a1(514-15
HJ/G34a1(O,7';2$?L(ED#G>O:2$;,<3(#1(. a1(=&,&%RHC514-15HJ/
G34a1(O)2'("1#TUC307&4(*+ E*FO,7';2$?L(ED#G>$"0O:2$;,<3(#1(.

(*F:N';2:*$R3C)7& K&=(&E*F/7&4#1(!:0;"1#=P-1Z=7)("M#
B)#;(MF4$G&$3&K%1EX&$?L(;"1#, 0JF44,4&0$E7&O%0JF4:* $B%&C,1(
HCO,7/234,*-)&,ED#G>. $I7()7&-)&,$HA5-)&,OG2(*F $%&$I<F3)7&
B%C$H2&/234#&%(*F, ."2)HC$?L(ED#G>3CO%.  -)&,$HA5 -)&,OG2
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-)&,/&0 R2&$%&$I<F3$=*0)7& (*+$?L(-)&,/234#&%G34B%C$H2&  $%&
#AO,7/234$?L(ED#G>$B%&C-)&,$#J: .#7 $HA5 /&0 $B%&C,*-)&,
$I<F3.  E*(*+ B)#E*F)7&,*?9ZZ&$?L(;"1#=P-1Z #A)7& $32&, (*+,1($?L(
X%%,I&/J307&4(*+$34 $#J: .#7 $HA5 /&0 ,1($?L(X%%,I&/J307&4
(*+$34 a1(HCO?$?L(ED#G>#15,1(EPO,.  E*(*+B)#E*F e a1(514-15HJ/
G34a1(O:2 O,7';2%2N=M#$?L(ED#G> $B%&C-)&,$#J: .#7 $HA5 /&0,
'-%:*#)7&'-%.  R2&,1(O,7$?L(ED#G>#1(O:2."2),1(#AO,7,*'-%:*#)7&
'-%:3# $B%&C,1(O,7$?L(ED#G>:2)0#1(O:2E1+4(1+(; ./7R2&=P;%15
BDEX5%JT1E."2) 307NB)#E*F d -<3,*?9ZZ&$?L(';Z7.

E*(*+,1(,*G23E*FHC/234KM#T&)7& K&=(& e I(J:(*+ ,1(HC.0#
#1($:A:G&:307&4(*+;  ./7O,7BN:O:2)7& 31(O;(HC:*#)7&31(O;(.  R2&
O?307N'(;,7NI(E*F014O,7,*#&%KM#T&O,7,*?9ZZ& ,1(#A/2343&K10
K%1EX&-)&,$I<F3,1F(.;"C $B%&C,1(KM#T&O,7O:2 ."2)$?L(-(
514-15HJ/O,7O:2, EP=,&XJO,7$?L( O,7,*?9ZZ& O,7,*=,&XJ, #A/234
R<3K&=(&-)&,$I<F3.  R2&'(;,7N-(E*F$G&,*?9ZZ& 47&0/73#&%E*F
HC,*?9ZZ& $G&#A'I2?9ZZ&.E4/"3:.H7,.H24-)&,H%J431((*+
."2)#AO,7$?L(ED#G>. R2&'(;,7N-(E*FEP307&4(1+(O,7O:2 $I<F3#AO,7$I<F3
?9ZZ&#AO,7,* ./7=&,&%R514-15HJ/ =&,&%R514-15HJ/';2307N'(
=`&B307&4(*+Q $?L(307&43<F(O,7O:2, $G&#A514-15HJ/';2O,7,*-)&,
ED#G>O:2 $;,<3(#1(.

aC(1+($%&HC$;A(O:2)7& K&=(&,*.#(#"&4307NE*F-P e -P(*+
K&=(&B)#;(MF4,*.#(#"&4$?L(K%1EX& K&=(&B)#;(MF4,*
.#(#"&4$?L(?9ZZ&  K&=(&B)#;(MF4,*.#(#"&4$?L()J%J0C -<3
#P"14514-15HJ/.

(*+$%&HC)7&31(O;(:*#)7&31(O;(O,7O:2; 31(O;(,1($;,&C#15



14778*!*91*9:*!#!0.%0#&'

E*FO;($)"&O;( 31((1+(,1(#A$;,&C#15E*F(1F($)"&(1+( 3*# d 31(
O,7$;,&C #A$"0'I2O,7O:2 O,7,*?%C!0I(>. HC$3&BDEXK&=(&O?'=7
#15;,7N-(E*FO,7,*?9ZZ& ,*./7K%1EX& 307&4$:*0),1(#AEPO,7O:2, ;%<3
EPO:2,1(#AO,7/"3: ./731((*+#A/234)J(JHa10#1(3*#E*;(MF4)7& ,1(#A014
$#*F0)G234#1(.;"C.

$32&, BN:$=*0$"0#AO:2)7& '(K&=(&$:*0)(*+ '(BDEXK&=(&
(*+ '(K&=(&$:*0)-<3BDEXK&=(& '(5&4#%U* ,1(HC/234=3(
$%<F34K%1EX&, R2&)7&-(;,7N(*+,*-)&,;(1#O?'(K%1EX& #A=3($%<F34
K%1EX&. R2&'(-(;,7N3<F(=3($%<F34?9ZZ&:*#)7& $B%&C)7&$G&a"&:
B3."2) #A=3($%<F34?9ZZ&307&40JF4.  ./7R2&O?'(-(3*#;,7N;(MF4
$G&$#74'(#&%EP=,&XJ514-15HJ/ #A=3($%<F34=,&XJ514-15HJ/. '(
K&=(&BDEX(*+HM4,*E1+4$%<F34K%1EX& E1+4$%<F34=,&XJ ."C$%<F34?9ZZ&.

$%&HC$;A(O:2)7&B%C=N/% /1)B%C=N/% -P=3(G34B%C34->
5&4=N/%$(2(;(1#'($%<F34?9ZZ&$;"<3$#J( $B%&C=3('(;,7N-(
E*F,*?9ZZ&, 5&4=N/%#A$(2(;(1#O?'($%<F34K%1EX& $B%&C=3(O?
'(;,7N-(E*F,*K%1EX& EPO:2./7$B*04K%1EX&, ;%<3)7&HC=3(.#75&4
;,7N ';2$(2(;(1#O?'(E&4514-15HJ/ $?L($%<F34G34)J!,#G> n ;%<3
$?L($%<F343D̀ !/`&-)J,D//J;  307&4(*+,1($?L($%<F34E*FHC/234=&,&%R
514-15HJ/307&4=D:$;)*F04E*$:*0) #A,*.  ,1(307NE*F)7&G1+(/3( ;%<3
)J)1c(&#&%G345D--"$;"7&(1+(  aC(1+(HM4=3(;,:E1+4K%1EX& E1+4
?9ZZ& ."CE1+4)J%J0C; $;A(O:2)7&,1(/234=1,B1(X>#1( ,1(EJ+4#1(
O,7O:2.

$32&, E*(*+HC';2'#"2$G2&,&3*# '#"2RM4H,N#$"0 )7&'(-(
-($:*0) 5D--"-($:*0) 5&40D-5&4=,10 ,1($;,&C=P;%15
-P=3(:2)0$%<F34K%1EX&, 5&40D-5&4=,10,1($;,&C=P;%15-P=3(
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$%<F34?9ZZ&, 5&40D-5&4=,10,1($;,&C=P;%15$%<F34)J%J0C. #A:N=J
$:A#Q E&%#$BJF4-"3:33#,& ,1($;,&C=P;%15$%<F343CO% $:A#
E&%#$BJF4-"3:33#,& ,1($;,&C=P;%15E*FHC%15-P=3($%<F34
K%1EX&';2$I<F3, O,7$I<F3#A$3&O,2$%*0)';2 ,1(#A%3:/1)GM+(,&O:2:2)0
K%1EX&.  /73,&,1(a"&:B3."2) ,1(!/B3."2) #A=3($%<F34?9ZZ&
=3($%<F34?9ZZ&, =3(';2%2N$%<F343(JHH14 ED#G14 3(1//&.  E*(*+$%<F34
(*+,1(/234EP:2)0HJ/'HE*Fbo#b(:*."2) HM4=3($%<F34=,&XJ 514-15HJ/
';2$?L(=,&XJ ."2)514-15HJ/';2$?L()J?9==(& $;A(=JF4E1+4;"&0
E1+4?)4/&,E*F$?L(H%J4.  aC(1+('($%&-($:*0)$E7&(1+(.;"C 5&4
G1+(/3(.;74I*)J/,1($;,&C=P;%15K%1EX&, 5&4G1+(/3(.;74I*)J/
,1($;,&C=P;%15?9ZZ&, 5&4G1+(/3(.;74I*)J/,1($B%&C=P;%15
)J%J0C -<3#&%514-15HJ/, #A$"0=1,B1(X>#1(307&4O,73&HHC.0##1(
O:2. (*FG3';2%2N)7&,1(,*-)&,=1,B1(X>#1(307&4(*+.

A#B(#1<</(QC:*3(.@#)5RV"&3<'(L-&/(QC:)*+)7";
.L=#J-+#'(R(;4&(,9*3(*,2+#:X &3(.  ,D,!"#O;(,1($;,&C
=P;%15K%1EX& ,1(#A/234=3(:2)0K%1EX& =,,/J)7&$%&HCO?
=3(B)#.G#:P'(3&8%J#&$:*S0)(*+.;"C #A=3(O:2./7$%<F34
K%1EX&$E7&(1+(.;"C;  aC(1+(K&=(&-%J=/>$G&HM4O:2$?%*05 $B%&C
$G&=3($%<F34K%1EX& K&=(&-%J=$/*0(HM4O?=3(/&,?@&/&,:4
/&,?%C$EKI(J:(1+(47&0#)7&, $B%&C=3($%<F34K%1EX&,1(47&0.
R2&O?=3($%<F343(JHH14 ED#G14 3(1//& ';2-($;"7&(*+ ,1(#AO,7
=P$%AH?%C!0I(>, ,1(0JF4#)7&$?@&?fg';2.%:894, ,1(HC0JF4#)7&$?@&?fg
';2$/7&894. (1+($G&014$;,&C=P;%15HC,*K%1EX& HC%15:2)0K%1EX&
#A/234=3($%<F34K%1EX&#1(O?#73(.  R2&HCO?=3($%<F34#&%514-15
HJ/ 307&4!0-* #A/234O?=3('(;,7N-( E*F$G&-2D($-0#15#&%514-15
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HJ/,&./7323(./733# ,1(#A=P$%AH?%C!0I(>:2)0#1(E1+4(1+(.
'(-(-($:*0)014/234'I2-%5 HC/234=1,B1(X>#1(';2RN#/234

/&,0D-/&,)10G34-($;"7&(1+(,  '(!"#$:*0)#1( ,1(#A/234,*
K&=(&-%5 '(?%C$EK$:*0)#1(,1(#A/234,*K&=(&-%5, '(
K&=(&$:*0)#1( 014/234,*;"1#$;"7&(*+-%5 '(5D--"-($:*0)#1(
$E7&(1+( #A014/234,*;"1#$;"7&(*+-%5, -<3'(5&4#%U*'I2K%1EX&
'(5&4#%U*'I2?9ZZ& '(5&4#%U*'I2)J%J0C  -P)7& )J%J0C '(E*F(*+
;,&0RM4#&%514-15HJ/307N'(3P(&HO:2.

E*(*+'(-)&,;,&03<F(/73O?3*#)7& A#B(#(,9DJ2"@:)5
B3*L3(SO&3(&3<-3Y(S==*/=?@&>D&==*I@:*(%N8O$%&X
1I(:. (*+$?L(.G(4E*FBJ$KT33#O?)7&O,7)7&#JH#%%,?%C$`EO;(
G34,(DT0>$%& HC/234$3&K&=(&$G2&O?.E%#O)2:2)0$=,3O? -<3
=JF4E*F$%*0#)7&K*"X%%,.  ,(DT0>$%&,*#JH#%%,3CO%52&4 ,1(,*,&#
.;"C ,*,&# $3&./7E*F';Z7Q E*F$:*S0)(*+#P"14#%CEP#1(307N $I7(
$%<F34$K%TY#JH,  $:*S0)(*+$%<F34$K%TY#JH$?L($%<F34';Z7'(!"# %2N#1(
O)252&4, ."2)%34"4,&$%<F34#&%$,<34 ."2)%34"4,&$%<F34#&%
?#-%34 .,2./7$%<F34E;&% $%<F34#&%%5%&67&89(#1(.  =JF4$;"7&(*+
$?L(=JF4E*F33#;(2&E*F=D:'(5%%:&#JH#%%,G34,(DT0> E*F$?L($%<F34
?"*#0730, ?"*#07303*#,&#,&0;"&0=J5$%<F34;  ./7)7&$%<F34';Z7Q
E*F,1(#P"14$?L(?9Z;&!"##A-<3$%<F34$K%TY#JH $%<F34#&%$,<34 $%<F34
#&%?#-%34 $%<F34#&%E;&%.

R2&K&=(&O:2$G2&O?$#*F0)G234#15=JF4$;"7&(*+E1+4 p $%<F34(*+."2)
HC:*#)7&(*+,&#.  $K%TY#JHE*F$")%2&0?9g(?@)(O?E1+4!"# #A$B%&C
)7&O,7,*K*"X%%, O,7,*K&=(&$G2&O?$#*F0)G234. $K%TY#JH#A$?L(
$-%<F34,<3=P;%15!#4 =P;%15$3&$?%*05 '-%,*3P(&HE&4
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$K%TY#JH,&# #A!#4O:2,&# $3&$?%*05O:2,&#;  ./7R2&,*K*"X%%,
,*K&=(&$G2&O?$#*F0)G234,1(#AO,7!#4 ,1(#A#"&0$?L([":*.#7
,(DT0>.

$%<F34#&%$,<34#A$;,<3(#1( ,1($?L($%<F34/"5./"4$B<F3;&
?%C!0I(>';2.#7/(; ./7R2&,*K*"X%%, ,*K&=(&$G2&O?$#*F0)G234
,1(#"&0$?L($%<F34E*F?%34:34,(DT0>';2307N:2)0#1($?L(307&4:*;
#&%$,<34#A$?L($%<F34:* O,7'I7$%<F34=#?%# R2&,*K&=(&$G2&O?$#*F0)
G234.

#&%?#-%34#1($?L("P:15Q /&,3P(&H#A$;,<3(#1( R2&
O,7,*K*"X%%,O,7,*K&=(& $#*F0)G234."2) -($[:AH#&%(1+(.;"C
,1($?L(-(=N5$"<3:[2N3<F( ,1(#A;&-)&,=45=DGO,7O:2 HM4/234,*
K&=(& ,*K*"X%%, $G2&O?$#*F0)G234 #&%?#-%34,1(#A:*.

E*(*+ &#==<=#Z+#[T( &#=$/#=(,9 !"#*,A#B(#.I"#)5
.&,C8-I"@: *3(=<&3(8#&, *3()*+)7"=<.L=#J-+#*+%:/*#8
DJ$M4#84"#:&3(, *3(DJ=<&3(.L,8:12+-+#5\@:&3(23-.@: /=?@
=<&3(12+.L,8:-+# =3&N#'-#*8%2>S==*.@#)-" $,<F3$%&O,7O:2%15
-)&,0D/JX%%,(*+. #&%%5307&4(*+,1(O,7'I7#&%67&89(#1( ;%<3
"2&4["&Z#1( 307&4E*F)7&O,7,*$;/D[";  R2&K&=(&;%<3K*"X%%,
$G2&O?$#*F0)G234#15#&%%5%&67&89(#1(."2) ,1(#AHC;0D: ;%<3,1(
#AHC": ;%<3,1(#AHCBN:#1(%2N$%<F34 O,7/23467&#1(. aC(1+(K&=(&
-)%HC$G2&O?=1,B1(X>#15#JH#%%,G34,(DT0>ED#.G(4.

(*+#A$?L($%<F34-)&,=1,B1(X>G34K&=(& WMF4$%&HC.0#';2$;A(
$?L()7& K&=(&/73K&=(&#A/234=1,B1(X>#1(, K&=(&#15,(DT0>0JF4
/234=1,B1(X>#1( -<3,(DT0>/234,*K&=(&, ."2)K&=(&/234$G2&O?
$#*F0)G234#1(#15#JH#%%, ;%<3)1c(X%%, 3CO%ED#Q 307&4G34
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,(DT0>(1+($34:2)0  ';2X%%,C;%<3K&=(&$G2&O?.E%#.W4307N '(
ED#Q ?%,&UNG34I*)J/HJ/'H %7&4#&0 $"<3:$(<+3(*+, !"#(*+#A$?L(
!"#E*F,*-)&,[&=D#RM4E*F=D:.

3&/,&HM4$;A()7& -)&,=1,B1(X>G34K&=(&(*+$?L($%<F34=P-1Z
HM4$3&,&BN: ,1(014,<:,1) ,1(#A#P"14,<:,1) HC/234I7)0EP';2,1(
=&433#,& ';2$?L(.=4=)7&433#,&.  ';2K&=(&O:2EP;(2&E*FG34
K&=(& ."2)#A=1,B1(X>#1($?L(307&4:* K&=(&/73K&=(&#AHCO"7
EC$"&C#1( $;,<3(E*F#P"14,*?9Z;& )7&K&=(&(1+(HC,&.0745%JT1E
G34K&=(&(*+, K&=(&!(2(%D#"+PK&=(&!(2( %D#"+PK&=(&(*+.  (*+
$%*0#)7&K&=(&O,7=1,B1(X>#1(.

."2)E*(*+ K&=(&O,7=1,B1(X>#15,(DT0> ,(DT0>O,7,*K*"X%%,
,1(#AO:2$?L(!%-?%C=&E';2"C3&0.,). (*+R2&)7&K&=(&O:2$G2&O?
=1,B1(X>#15ED##%C$5*0:(J+)G34,(DT0> '(#JH#&%4&(/7&4Q ."2)
,1(#AO,7,*#&%$5*0:$5*0( O,7,*#&%a23!#4 O,7,*#&%$3&$?%*05 O,7
,*#&%EP';2'-%%C-&0G( -<3O,7,*-)&,ED#G>.

G3';2=('H)7& K&=(&=1,B1(X>(1+(HP$?L(307&40JF4 E*FHC/234
,* !:0(10:14E*F#"7&),&(*+ -<3';2K&=(&./7"CK&=(&=1,B1(X>#1(,
."2)';2K&=(&O:2=1,B1(X>#1(#15,(DT0>; $B%&C)7&X%%,I&/J,1(5*5
514-15';2,*K&=(&GM+(,&'(!"# =P;%15I7)0,(DT0>.  E*(*+,(DT0>#A
,*$-%<F34,<3=P;%15EP"&0"2&4#1( $I7(#&%$K%TY#JH #&%$,<34
$?L(/2( #AG3';2,*K&=(&$G2&,&-)5-D,=JF4$;"7&(*+$=*0, =JF4$;"7&(*+#AHC
O,7RN#'I2O?'(E&4E*FHCEP"&0"2&4,(DT0>:2)0#1( $%<F34,1(#AHCH5.!

! !""#$%&'()*+,-.!./0, 1"23*+ QR/0/+"SOED/+ MT UV.=3#=0E5$#@)( (W*5 ?)
69:;<.=3 >F. + <5AB<,2C50=#DE+, 1"23*+.=3 NT QR/0/+I5./+X/050;#,;5!(, <""8/8
1#23*E;5.=3 NT @;58/85 ?M?F, O57/ Y?P-Y>F.
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)1((*+#AHCBN:RM4?9Z;&$#*F0)#15=JF4E*F$%*0#)7&B%C$H2& $%<F34
B%C$H2&#AR<3)7&$?L($%<F34=JF4=N4=D:G34,(DT0>; $B%&C)7&ED#-(,*
B%C$H2& !:0E*F$G&HC%2N=M#/1);%<3O,7%2N=M#/1)#A/&,. BDEX5%JT1E$%&
O:2%15-P=1F4=3(#1(,&)7& R(L%$SA#B(#)*+*,L=J.D"# (3C(.56(
.L=#JR/"'MDM&37'-#*I@:'M-+#L=J.D"# )*+B*<H=]O ."C
$G&O?$"A4RM4B%C$H2&'(.55G34K&=(&3<F( $I7( K&=(&lJ(:N
-%J=/K&=(& $?L(/2(; WMF4-P5%%0&0;%<3-P=1F4=3(5&4=7)(
BN:O)2'("1#TUCE*FB%C$H2&$?L(5D--". BDEXK&=(&O,703,%15
B%C$H2&307&4(1+( #A$"0?]J$=X;,:E*$:*0))7& '(BDEXK&=(&
O,7,*B%C$H2&; ./7!:0$(<+3.E2E*FH%J4."2) O,7,*=JF4':E*FHC307N!:0O,7,*
B%C$H2& ;%<3O,7,*=JF4':E*FO,7$#*F0)G234#15=JF4E*F$%*0#)7&B%C$H2&.

aC(1+(G3';2$%&=('H-P)7& qB%C$H2&r #1(';2:*Q ';2$G2&'H
B%C$H2&307&4RN#/234 ."2)$%&ED#-('(=&#"!"#;%<3=&#"-
H1#%)&"#A/&, HC,*=JF40M:$;(*F0)31($:*0)#1( ."C307N#1($?L([&=D#.
'(-%35-%1)$%&#A,*B%C$H2& -<3-(=1#-(;(MF4WMF4$?L(;1);(2&

;>?2@+"2AB$#CD:.EF*$50:#G:#&FH(:%&'IJ0C6
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-%35-%1) $?L(E*F0M:$;(*F0).;74-%35-%1);  '(;"1#X%%,C#AR<3
)7& 5J:&,&%:&$?L(B%CB%;,'(-%35-%1). R2&R<35J:&,&%:&$?L(
B%CB%;, (1F(#A-<3 ,*B%C$H2&'(-%35-%1) $aB&C'(-%35-%1).

;%<3'(?%C$EKE*F,*B%C,;&#T1/%J0>$?L(?%C,DG #A,*B%C,;&
#T1/%J0>$;,<3(B%C$H2& '(=7)(E*F)7& $?L(E*F0M:;(7)4 $?L(HD:%),
%7),#1( $?L(E*F0M:;(7)4O,7';2./#.0##1( ;%<3)7&./#.0##1(O?
52&4#A$;A(.#7HD:=7)(%), #A#"15-<(:*#1(3*# O,7,*#&%./#.0#.
'(?%C$EKE*FO,7,*B%C,;&#T1/%J0>$?L(?%C,DG $G&#A/234,*'-%
-(':-(;(MF4 WMF4,*;(2&E*F307&4$:*0)#1( $?L($-%<F340M:;(7)4.
307&4?%C$EKOE0$%&,*B%C,;&#T1/%J0>$?L($-%<F340M:;(7)4 R2&
B%%-#&%$,<34./##1( #A014,*B%C,;&#T1/%J0> $?L($-%<F340M:;(7)4
';2#"15-<(:*#1(.  R2&%1Y5&"#15=`&./##1( #A,*B%C,;&#T1/%J0>
$?L($-%<F340M:;(7)4 ';2#"15=&,1--*#1(, `&0'(I&/JHC./##1(
307&4O% #A014,*HD:KN(0>%),307NHD:$:*0) E*F$?L($-%<F340M:;(7)4O,7';2
./##1(. :14(1+($%&HM4$;A(-)&,=P-1ZG34=JF4E*F$?L($-%<F340M:
;(7)4.

E*(*+$,<F3:N#)2&433#O? RM45=J.$A$39:/4#8R(;4& PQC:*,@8+H
239:="@8B@:="@85=J.$A(,9 *3(DJ*,D%7=-*D%7.7,8-&3()7"
@8+#:)=, .L=#J2+#:'(2+#:.56(@>B=J; (3C(1/4J.=#DJ./0(
'-#*DM.56(I@:B>C:$,C.=,8&-+#L=J.D"#. R2&ED#?%C$EK'(!"# ,*
B%C$H2&$?L(HD:%), HD:E*F0M:;(7)4."2) !"#(*+HC:*#)7&E*F$?L(307N
$:*S0)(*+,&# -<3HCO,7,*#&%#%CEP I(J:E*F$?L(#&%#%CE5#%CE1F4
#1( $5*0:$5*0(#1(!:0?%C#&%E1+4?)4.

!"#(*+,*B%C$H2&$?L($-%<F340M:;(7)4 ,1(#ARN#/234/&,#\G34
X%%,I&/J307N."2) $B%&C)7&=JF40M:;(7)4(*+ ,1(,*.#7=1/)>E*F,*-)&,
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-J:(M#ED#/1), =JF4E*F,*-)&,%2N=M#-J:(M#E*F$%&$%*0#)7&=1/)>(*F ED#/1)
=1/)>,1(/234,*E*F0M:;(7)4, ,1(0M:;(7)4'(-)&,;,&0E*F"M#WM+4E*F=D:
-<3 -)&,E*F,1(%3: ."C;(E&4.;74-)&,%3:.  =1/)>$:%1Ha&(
(1F(.;"C ,1(0M:R<3-)&,%3:."C;(E&4.;74-)&,%3:. 3CO%
$?L(;(E&4.;74-)&,%3: ,1(EPRM4E*F=D:, ,1(,*B%C$H2&/&,
?%C=&=1/)> ."2),1(O,7,*-PBN: ,1($%*0#)7&B%C$H2&O,7$?L(. ./7E*F
.E2(1F(.;"C-<3B%C$H2&G34=1/)>$:%1Ha&( .,2./7(#;(N/1)$"A#Q
,1(#A,*)JX*#&%=P;%15EP';2%3:I*)J/307NO:2, ,1(#A0M:31((1+($?L(
$-%<F340M:;(7)4. =1/)>ED#/1)E*F,*-)&,%2N=M#-J:(M# ,1(/234,*B%C$H2&.
$:*S0)(*+ -(.E2Q 014O,7%2NH1#=JF4E*F$?L($-%<F340M:;(7)4 ."C,*307NH%J4.

BDEX5%JT1E(7&HC(M#RM4G23E*F)7& B%CBDEX$H2&E7&(O:2/%1=)7&
B%C34->$34#AE%4307N!:0,*E*F$-&%B.  $,<F3/%1=%2N."2)';,7Q E7&(
-2(;&=JF4E*FHC$?L(E*F$-&%BG34E7&( '(E*F=D:E7&(#AB5 ."CE7&(
#AO:2/%1=)7& X%%,CE*F/%1=%2N."2)=3((*+$?L(E*FE*F$-&%B $%*0#)7&
$-&%BB%CX%%,. B%CBDEX$H2&'(3:*/#A:* ?9HHD51(#A:* 3(&-/
#A:* ED#B%C34->"2)(./7$-&%BB%CX%%,.

aC(1+($%&307&$B73';2$?L(HD:=N4=D:307NE*FB%CBDEX$H2& HCO?
,*HD:=N4=D:307NE*F=JF4E*F.,2./7B%CBDEX$H2&#AE%4$-&%B, ;%<3HC$#J:
,*$:A#Q R&,GM+()7& EPO,HM4/234,*B%CBDEX$H2&? B%CBDEX$H2&$#J:
GM+(O:2$B%&C$;/D3CO%? B%CBDEX$H2&=3($%<F343CO%? 307&4(*+
$:*S0)#AHCB5)7& ,1(,*=JF4E*F0JF4O?#)7&B%CBDEX$H2& WMF4HC$G2&'#"2=JF4
E*F$%*0#)7&B%C$H2&=N4=D:0JF4GM+(ED#E*.  B%CBDEX34->/%1=)7& X%%,
E*F$%&/%1=%2N."2)=3((*+ $?L(E*F$-&%BG34$%&. -%1+($,<F3B%C34->
HC?%J(JBB&( #A014/%1=)7& X%%,E*F.=:4 )J(10E*F51ZZ1/J(*+ HC307N
$?L(K&=:&G34B)#$X3 ;"14./7#&""7)4"15O?."2).;74$%&. (*+
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#A;,&0-)&,)7& E7&(014,35=JF4=N4=D:O)2';23*# ;"14H&#E*FB%C34->
"7)4"15O?."2) !:0B%C#&0.

E*(*+ R2&B%C$U% 3D5&=# 3D5&=J#& -(': $?L((1#KM#T&
B3=,-)%.#7-)&,$?L(BDEX5%JT1E."2) #AHC%2N$%<F34E*F=P-1ZE*F=D:
'(B%CBDEXK&=(& WMF4HC$?L(E*F=N4=D:#)7&=JF4E1+4?)4 H($E*05#1(
#15B%C$H2&(*+O:2 H(BDEX5%JT1E#A,*B%C$H2&.

=JF4(1+(O,7%2NHC$%*0#I<F3)7&3CO%,  ./7B%CBDEX$H2&E7&(/%1=$%*0#
=JF4(1+()7& I<F3 qX%%,X&/Dr (1+(-<3X%%,X&/D, X%%,C-X&/D -<3
X%%,X&/D.  X%%,X&/D(*+,*,&#H(E7&(/234HP#1:-)&,"4O?)7&
X%%,X&/D(1+( ;,&0-)&,)7& B%C/R&-/E1+4;"&0HC$#J:GM+(#A:*,
B%C/R&-/E1+4;"&0HCO,7$#J:GM+(#A:* ./7X%%,X&/D(1+(,*307N WMF4
/R&-/%2N."2)(P,&$?s:$[0. X%%,X&/D(1+($?L(/R/& $?L(3)J/R/&
$?L(3(1ZZR/& $?L(X1,,(J0&,/& $?L(X1,,1]YJ//& $?L(
3JE1??9HH0/&; ."2)./7HCI35'I2-PO;( ./7E1+4;,:(1+($%*0#)7&
X%%,X&/D X&/D.;74X%%,.  ."2)#A/234)7&307&4(1+( /23431((1+(
/1)(1+( $B%&C)7&/1)3<F(014,*3*#.  X%%,X&/D(1+( (1F(.;"C KM#T&
';2:*$R3C HCB5)7& ,*-)&,;,&0.;74-)&,$?L(B%C$H2&.

X%%,X&/D(1+($?L(/R/& -<3-)&,$?L(307&4(1+( $?L(307&4
3<F(O,7O:2, $?L(307&4(1+(!:0?%C#&%$:*0).  (*F-)&,;,&0(*+O?B234
#15-P)7& 0C!l)&;> G34b@&00J);%<3b@&0-%J=$/*0( WMF4-P(1+(.?"
)7&$?L(307&4(1+($;,<3(#1( HM4O:2$%*0#)7& 0C!l)&;>.

E*(*+ 3)J/R/&-O,7[J:H&#-)&,$?L(307&4(1+(, 3(1ZZR/&-
O,7$?L(307&43<F(H&#-)&,$?L(307&4(1+(, X1,,1]YJ//&-/1+4307N'(
Y&(C$?L(X%%,:&.;74X%%,, X1,,(J0&,/&-$?L(5E(J0&,.;74
X%%,, $?L(3JE1??9HH0/& -<3 #\E*FHC';2,*=JF4':=JF4;(MF4$#J:GM+(
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$B%&C=JF4(*+,* $B%&C=JF4(*+,* =JF4(1+(Q HM4$#J:GM+(
qX%%,X&/Dr (1+($34 ,*-)&,;,&0 ,*-DU-7& /%4#15-P)7&

B%C$H2& '(-)&,;,&0E*FRN#/234.  G3';2BDEX5%JT1E$%&%2NH1#=JF4
E*F$%*0#)7& X%%,X&/D(1+( O)2';2I1:$H($R3C #AHC$G2&'H#1(O:2,
HCEP-)&,$G2&'H#1(O:2#15$B<F3(,(DT0>E1F)!"# E*F$G&,*B%C$H2& $G&
(15R<3B%C$H2&.!

! !""#$%&'()*+,-.!./0, 1"23*+IZGE/#AOD+G"[0W!""#1.D/.=3,-.!<"[&;.GE"
."/<, 69:;<.=3 >>.@ <5AB<,2C50=#DE+, 1"23*+.=3 Y U\]O/AW@A8@1@=38E@;<0[3+.=31"=8@
ED/,"S1Z7/, <""8/81#23* ?T #@"/G# ?M??, O57/ FT-FY.
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KE:L'07-.<>>1KE:#7$6C

$G2&RM4=JF4E*F$%*0#)7&O#)1"0X%%,, -<3$G2&RM4X%%,CE*F.E2H%J4
$G2&RM4X%%,CE*F=N4=D: E*FHC:15$=*0O:2WMF4/1)#N-G34#N ;%<3HC:15
-)&,ED#G>E1+4;"&0$=*0O:2 ;%<3HC$%*0#)7&$G2&RM4(JBB&(#AO:2.

;%<3)7& B)#3<F($G&30&#HC$%*0#)7& $G2&O?307N#15B%C$H2& O?
307N'(!"#G34B%C$H2& $?L(31($:*0)#15B%C$H2&; $G&#A-)%HCBN:
O:2. $%&307&O?G1:-3$G&; G3./7)7&';2-)&,,7D4;,&0(1+( ,1($?L(
O?$B<F3-)&,=45%P415 -)&,;0D: -)&,$0A( -)&,O,7,*ED#G>#A."2)
#1(. (*F$%&HC/234$G2&'H=JF4E*F=N4=D:."C$:A:G&:=JF4(*+#1(';2O:2.

3&/,&$I<F3$;"<3$#J()7& $%<F34O#)1"0X%%, WMF4$?L($%<F34
X%%,I&/J.E2Q (*+ HCI7)0!"#E1+4!"#(*+O:2; HM43D/=7&;>$3&,&BN:,
BN:307&4E*FO,7#"1))7&-(HC%P-&Z, ;%<3/1)$34#AO,7-J:)7&HC
$;(A:$;(<F303CO%.

R2&$%&BN:';2-(ED#-($G2&'HO:2; -(ED#-(#AHC;"3,/1)
$?L(31($:*0)#1( O,7,*$G&,*$%&O:2; ,1($?L(K&=(&G34X%%,I&/J.
3&HHCBN:';2B)#-3,,N(J=/>$?L(/2((*+ $G&03,%15O:2, ;%<30JF4#)7&



158 !""#$%#&'            ()*+,(- !.*#/0#1' 234 !0#5$($&6

-3,,N(J=/> #A03,%15O:2 $B%&C,1($?L($%<F34G34X%%,I&/J WMF4$G&
3&HHC,34$;A(307N, $;A(O:2:2)0/($34.

./7R2&O?BN:$%<F34B%C$H2&I(J:E*F$?L(-( 307&44,Q 4&0Q
."2);  B)#-3,,N(J=/>$G&:7& $;,<3(#15E*F$%&O:20J(307NE1F)Q O?.
-3,,N(J=/>$G&:7&K&=(&E*F,*B%C$H2& $B%&C3XJ5&0B%C$H2&[J:.

$%&3XJ5&0B%C$H2&';2RN# ';2$?L(B%C$H2&E*FH%J4 -<3B%C$H2&
E*F$?L(#\G34X%%,I&/J B)#-3,,N(J=/>#AHC;D5?&# ;%<3O,7,*
3CO%HCBN:; $B%&C-3,,N(J=/>$34#A%2N=M#=JF4(*+ 3&K10=JF4(*+ B1c(&
/1)$34307N ./7,1($?L(O?'($%<F34!"#. R2&$G&G015,&'($%<F34X%%,,
$%<F34X%%,C,1(#A,*["3*#E&4;(MF4 $?L(-7N#1(GM+(,& '($%<F34-)&,
=45=DGE&4X%%,.

./7(*+$%&HCO,7';2, -"2&0Q #15)7&HCO,7';2'-%-J:307&43<F(
(3#O?H&#E*F$%&-J:, ;%<3BN::2)0R230-P307&43<F((3#H&#E*F$%&
BN:; ."2)$%&#AO,7%2NH1#BN:, ;%<3O,7%2NH1#-J:';2,1($G2&$?L(=&#", $?L(
31($:*0)#1( -<3=JF4E*F$%*0#)7& )&-348S==* )7"1&+ &^I@:
S==*V#2> $,C'-<'%*&M&3<@8+HR(23-S==*V#2> R/"*(%N8O2"@:
5F><32>R/"!H&2"@:2#*&^I@:S==*V#2> &0)7"K4*#2#*$,C23-
2"@:&#=.

aC(1+($%&O,7/234#"1))7& HC$#J:5D--"3*#?%C$`E;(MF4, HC
EP"&0K&=(&, HCEP"&0-)&,=45=DGG34,(DT0>. $%&HC/234-J:
';2RN#/234 ;%<3/23(%15';2RN#/234)7& : /7&4#A$?L(,(DT0>$;,<3(
#1( HC/234O?#"1)$G&EPO,? $,<F3$3&=JF4E*FRN#/234;%<3:*#)7& E*F
$G&%2N307N ';2$G&O:20J(O:2894 $G&#A/234%15. $B%&C$G&#A/234#&%HC
:15ED#G>:2)0$;,<3(#1(; O,7,*'-%30&#HCO:2-)&,ED#G>.

(*+$%<F343<F(,1(O,73&HHC,&$?L($%<F34=,&(=&,1--*#1(O:2 (3#
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H&#$%<F34-)&,H%J4G34X%%,I&/J WMF4O?$E*F0)b&#307N'(K&=(&(1+(
K&=(&(*+ '(%N?/7&4Q #1(H($G2&'H0&#.  $3&,&'=7-%#/P;"3,
$?L(31($:*0)#1($=*0';,7, ';2,1($?L($%<F34G34X%%,I&/J #\G34
X%%,I&/J ;(2&E*F/&,X%%,I&/J ["E*F$#J:GM+(/&,X%%,I&/J; ';2
ED#-(,34$;A(I1: ,1(#AHC,*=1(/J=DG'(!"#(*+O:2,

$:*S0)(*+E&4-)&,%2N307&4=,10';,7 $G&#A$%JF,,34$;A(X%%,I&/J;
./7,34$;A(:2&($:*0) -<3$;A(./7'(E&4)1/RD,&#$#J(O?; O,7=('H
'(E&4(&,X%%, ;%<3E*F0JF4GM+(O?#)7&E&4(&,X%%,. E&4)1/RD,1(
#A$?L(X%%,I&/J, E&4(&,X%%,,1(#A$?L(X%%,I&/J ;%<3R2&HC,*
3CO%0JF4O?#)7&(1+( $?L(E*F:15G34=JF4$;"7&(1+( ,1(#A014-4$?L(
X%%,I&/J.

$:*S0)(*+$G&O?%2NH1#X%%,I&/J./7'(=7)(E*F$?L()1/RD ."2)#A'I2
'(E&4E*FHC=74$=%J,$?L(/1)#N-G34#N (*F,1(HM4O#"33#O?Q O,7%2N$%<F34;
,1(#A#"&0$?L($;,<3(#15)7& /3#"JF, $3&$;"A#=#1: ;%<3$3&"JF,
,&/3# ';2,1(./##%CH&033#O?$?L(,&#Q .G(4 ;"&0$=*F04
;"&0.G(4 O#"33#O?. ,1(O,7,*3CO% E*FHC$#A5$3&,&;"3,';2
$?L(31($:*0)#1(;  ,1(,*./7HC/3#"JF,';2./#33#O?$?L(;"&0EJK
;"&0E&4.

(*+ $B%&C$;/D3CO%? $B%&C$;/D)7&!47/73=JF 4E*F $%*0#)7&
O#)1"0X%%,; ,1(!47/73-)&,%2NE*F53#)7& ,1(,*$B*04=JF4$:*0), =JF4E*F
$?L(G34H%J4(1+( ,*$B*04=JF4$:*0) $3$#;J =HtHu ( ED/J0& (/tRJ (*+
$?L(`&-5&"* )7&G34H%J4,*307N=JF4$:*0) O,7,*=7)(E*F=34.

E*(*+$,<F3O,7%2NH1#=JF4$:*0), =JF4E*F,*307N$B*04=JF4$:*0); ,1(#A!47 EP';2
./#.0#$?L(;"&0=JF4 (*F$%*0#)7&,1(/3#"JF, -<3?]J#J%J0&E*F33#
,&$?L(#J$"= : $;A(.#7/1), $?L(/1)#N-G34#N, ,*-)&,$;A(.#7/1)
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,1(#A/3#"JF,33#O?/1);(MF4QQ.
E*(*+R2&HC';2;"3,$G2&$?L(31($:*0) ,1(#A/234%2NH1#=JF4WMF4,*307N

$B*04=JF4$:*0) -<3O#)1"0X%%,. 307&';2?%D433#,&$?L(#J$"=; ./7
';2?%D433#,&$?L(-)&,%2N -<3!BXJ. (*+,1(#AHC;"3,$?L(31($:*0)
#1(O:2, R2&,*?9ZZ& ;%<3!BXJ'(=JF4E*F$%*0#)7&O#)1"0X%%,.!

! !""#$%&'()*+,-.!./0, 1"23*+ ^@E;68!""#, 69:;<.=3 N?.@ <5AB<,2C50=A:+,
1"23*+.=3 NY ^@E;68!""# 1#23*#5-&8(8*#";<1*/1U_51G"23*+G7-#G"*+$6@, <""8/8
E;5.=3 J @"@`/G# ?MNF, O57/ >aY->aJ.
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/0"12H+")@'7$>?*05":!"#$"

(R2&K&=(J#G34./7"CK&=(&$G2&RM4;1)'HG34K&=(&G34
/(307&4R734.E2."2) #AHCB5)7&K&=(&ED#K&=(&$G2&#1(O:2, O,7
$?L(E*F%14$#*0H.#7#1(."C#1( G23(*+HC,*?%C!0I(>3CO%?-[2N%)5%),)

3&/,&30&#HC#"7&))7& ,1(,*?%C!0I(>;"&0I1+(E*$:*0)
G23E*F k ,1(HC$?L([":*'(%C;)7&4I&/J,  -<3I&/J/7&4Q '(!"#(*+
#A,*#1(;"&0=J5I&/J ./7"CI&/J#A,*K&=(&G34/(Q, ."2)#A0M:,1F(
'(K&=(&G34/(Q, :N;,JF(:NRN#K&=(&G34I&/J3<F(Q. ."2)
5&4E*#A$3&K&=(&(1F(.;"C $?L($-%<F34EP-)&,./#/7&4, O,7%1#
O,7=&,1--*#1(O:2.  5&4E*#A$3&K&=(&$?L($-%<F34,<3E&4#&%$,<34
$B<F3HC#"<(I&/J3<F( :2)0HJ/E*FO,7$?L(X%%, -<3:2)0HJ/E*FO,7;)14O:2
;)14:*3CO%. (*F-<3#&%E*F$%&,*K&=(&$?L(?]J?9#T>/73#1(.  R2&,1(
#"&0$?L()7& ,*K&=(&E*F$G2&#1(O:2 ;%<3$?L(307&4$:*0)#1(!:0;1)'H
."2), #&%#%CEP31($?L(?]J?9#T>#1(307&4(*+,1(#A,*O,7O:2.  (*F3&/,&
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$;A()7&,1($?L([":* '(%C;)7&4I&/J/7&4Q E*F,*307N'(!"#(*+ R2&$%&
EP-)&,$G2&'H#1(O:2'(%C;)7&4K&=(&, ."2)EP';2K&=(&$G2&#1(
O:2. G23.%# HC,*[":*'(%C;)7&4I&/J/7&4Q '(!"#.

G23E*F d ,1(HC,*[":*.,2̀ &0'(I&/JI&/J$:*0), '(I&/J$:*0)
#A,*-(R<3K&=(&;"&0K&=(&. 5&4E*#A0M:$3&K&=(&(1+(.;"C
$?L($-%<F34,<3 =P;%15EP#&%G1:.024/73#1(."C#1(;  .,2'(?%C$EK
OE0$%&(*+ #A,34$;A(O:2)7& G23G1:.024'(E&4K&=(&, #A$?L($-%<F34
EP-)&,07D40&#"P5&# ;%<3#%CE5#%CE1F4$5*0:$5*0(#1(#A,*.  $I7(
E&4?9#T>'/2R<3K&=(&;(MF4, `&-#"&4`&-$;(<3R<33*#K&=(&
;(MF4, $?L($;/D';2,34#1($;,<3(#15)7&$?L(-("CB)#;%<3$?L(
-("CI&/J.  ."2)#A3&K10K&=(&(1F(.;"C $?L($-%<F34.574.0#';2
,1($?L(=7)((230Q O?;  $I7($:*0)#15E*F?%C$EK3J($:*0RN#.574.0#
33#$?L($=*F04Q /&,B)#E*FR<3K&=(&3CO%, 307&4(*+$?L(/2(.

[":*HC$#J:GM+('(I&/J .,2)7&R<3K&=(&/7&4#1(, ."2)#A014$G2&
#1(O:2=(JE$;,<3((+P#15(+P(,; R2&O,7307&4(1+(."2) ,1(#AHC
$;,<3((+P#15(+P,1($%<F30O? HC$3&,&'=7'(O;$:*0)#1( ,1(#A014
O,7$G2&#1(, ,1(#A,*$%<F34.  aC(1+(!"#.=#@8+H=+-*V#2>5=J.$A&3(
1*"-+#.=#DJ!?@A#B(#2+#:&3(; 12+!?@/3-RDI@:A#B(#@3(
1$"D=>: $,C*3(.I"#&3()7" 5TU/#*3(&0DJ)*+*,, 1*"R($#:&#=.*?@:
.V+(&#=DJ1<+:18&7>(17( .56(2"(.

G23E*F e ,1(HC$?L([":*%C;)7&4Z&/J, -($%&ED#-(073,,*
Z&/J.  E*(*+5&4E*Z&/J5&4-(R<3K&=(&3<F( ."2)#A%2N=M#/CGJ:/CG)4
5&4E*#AG0C.G04; $B%&C)7&$%&O,7%2N)7&K&=(&G34$G&(1+(,1(-<3
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3CO%, .,2./7K&=(&G34$%&$34 $%&#A014O,7%2N)7&$?L(307&4O%, $%&
#A014O,7$G2&RM4;1)'H.;74K&=(&G34$%&, $%&#A0JF4O,7$G2&'HRM4;1)'H
G34K&=(&G34[2N3<F( .,2E*F$?L(Z&/JG34$%&. aC(1+('(;,7NZ&/JE*F
$[3JZO?R<3K&=(&/7&4#1( ,1(#A;&-)&,%1#'-%731(.E2H%J4O,7-730
HCO:2. R2&$%&EP';2K&=(&$G2&#1(O:2 ,1(#AO,7,*?9Z;&'($%<F34(*+.

E*(*+#AHC:NRM4)7& G23E*F p $?L([":*%C;)7&45D--" $%&307N'(
.[7(:J((*+ ,1(#A307N#1($?L(-(Q ./7"C-(Q, O,7O:2$?L(Z&/J#1(
./7#A307N#1($?L(-(Q ."2)#AR2&,*K&=(& E*F,*;1)'H$?L(31($:*0)
$%*0#I<F3/7&4#1( ./7$(<+3.E2$(<+3'($G2&#1(O:2 O,7%14$#*0H#1( ?9Z;&
%C;)7&45D--"#AO,7,* E*FHC,*(+P'HI(J:E*FO,7=(JE=(, O,7%1#'-%7O,7
#",$#"*0).  E*(*+R2&$%&HC,*$B<F3($G2&,&=1#-( ./7B3$;A()7&$G&
R<3K&=(&3<F( $%&#A(M#%C.)4 O,7O)2'H$=*052&4."2), $%&#A(M#
%14$#*0H"7)4;(2&$=*052&4."2), ,J/%`&B#AG0&0/1)33#O?O,7O:2 '(
%C;)7&45D--"E*FR<3K&=(&/7&4#1(.  (*F$%&HC$;A()7& R2&EP-)&,
$G2&'H#1(O:2%C;)7&4K&=(& ,1(#A,*[":* .,2'(#&%=14-,#1(
%C;)7&45D--"./7"C5D--".

E*(*+ G23E*F i G23=D:E2&0 HC$?L([":*.,2%C;)7&4[1)$,*0.
[1)$,*05&4-7NO,7R<3K&=(&$:*0)#1( '(K&=(&-%J=$/*0( ,*5E
51ZZ1/J$I7(-P=3(G34$?&!"(*+ #A3(DZ&/';2./744&(#15-(/7&4
K&=(&O:2, B)#E*F$?L(-%J=/K&=(J#I( ./744&(#15-(K&=(&
3<F(O:2 $G&O,7O:2;2&,.  ./7"34-J::N$RJ:)7& [1)$,*0#1(R<3K&=(&
/7&4#1(, ."2)$G&$G2&'H#1(O,7O:2 '(-)&,/7&4#1(%C;)7&4K&=(&
,1(HC=(JE=(,#1(O:2307&4O%; ,1(/234,*$%<F34%5#)(?%C=&E.
-)&,%1#E*F,&H&##J$"=;%<33CO%#A/&,E* ,1(30&#HC./744&(#1(;
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./7,1(,*K&=(&/7&4#1(, ."2)#Abv(./744&(#1(, ."2)#A%2N=M#3CO%Q
E*F-73(G2&4HCO,7=(JE=(,#1( ,1(#A$?L(!%-?%C=&EO:2. aC(1+(R2&
$%&EP-)&,$G2&'HO:2'(%C;)7&4K&=(&."2) #AHCO,7,*?9Z;&3CO%
.,2'(%C;)7&4[1)$,*0E*FR<3K&=(&/7&4#1(.

3&/,&$;A(?%C!0I(>307&4(*+ HM4B0&0&,;&I734E&4 E*FHCEP
-)&,$G2&'H#1('(%C;)7&4K&=(& ';2$G2&RM4$(<+3'(G34K&=(&,
."2)$%&#AHC#"&0$?L(-(Q $:*0)#1(O:2, R<3K&=(&$:*0)#1(O:2,
`&0(3#HC,*%N?%7&4/7&4#1( $%*0#I<F3/7&4#1( #AO,7$?L(O%.  (*F-<3
[";%<33&(J=4=> E*F30&#HC53#';2"7)4;(2& )7&R2&$%&R<3K&=(&
E*F$G2&#1(O:2."2) ,1(HC$?L([":*307&4(*+.!

! !""#$%&'()*+,-.!./0, 1"23*+IZGE/#AOD+G"[0W!""#1.D/.=3,-.!<"[&;.GE"
."/<, 69:;<.=3 >>.@ <5AB<,2C50=#DE+, 1"23*+.=3 N U"S$845()*+@/"Xb@&/X/05/
1U"=8<1.=8<, <""8/81#23* F #@"/G# ?M?? O57/ J-P.
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!"#$%&'

!

!"#$""#%&'(")*+&,-..),. /"+&01)2/1341)'&&356&73 *+&
2,.89$:);,)3<=7 3>&,?@>.89$:);,)&&35653AB,1,3<=7 2,
4':);,)(*"+&(=7C43D,2,&-,(=7C,DE,(%)0+&4>) &/-'F;) 6"B#
$#FB#. 6"B# $#FB# *+& !"#$""#, &/-'F;) (6G,!"#$""#;
&/-'F;) *+&*4)#5#>(!7C=(!7C, *4)#5#>(!7C=(!7C,(6G,!"#$""#.

"#$%& "$&'('%)*+,-)*+,../0. '/.'+"$&'1'&,2$3&4(5
674$%&('%)*+,-)*+,.839:;<. =>?('%)*+,-)*+,.@/$):4. 5#>
(!7C=(!7C,H1I&+J,,DE,(%1)2K3D,=7&C>I?A14 *+&5#>9L2/1(%)(=+&="1&,,
97J(!7C=(!7C,@D4(&',DE, 5#>#72*"#)9L2/1(=+&="1&, ?@>3AD!9L2/1
@D4(&'(=+&="1&,C-J'5634>)(;7C&73 : *+&"1&,&C>I=14C")*M "1&,&C>I
=14CB9;M "1&,&C>I=14CB#/M "1&,&C>I=14C*4)#B'> *4)#/A' #D,
"1&,&C>)'C-J'; @1&'/#="1&,N (/A>),7E KO'KM("7C34>)5#>(!7C=(!7C,
@D4(&'. PM,DE, *L&/-';)2,3"Q7&C>)',7E 3<*+&*L(=7C43D!*L4>)
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,-..),; (.")M&/-';)&C>)',7E3</#)C0O'/#=")*M /#=B9;M
/#=B#/M KO'KM5#>(!7C=(!7C,@D4(&'.  ,-..), 3<?6A4>) /#=
")*M /#=B9;M /#=B#/M, ;-E,56?/>'BARM B9;M B#/M ("7C3
4>) ,-..),.  &/-';)3<=7 ,-..),3<=7 #D,(6G,&C>)'(=7C43D,. ,7J
(")(&)56KD=3D,=I4>) (#+J&9)'K"-C$""#;)3A4)'541 S %1&4>) *4)#
;8% *4)#(@<#(6TUC# /,1)97J!"-;89$-V 6")"0,)=7 KM(/<,WD=4>) :-

,-..),*+&;8% ,-..),*+&;8%%,)=97JKM(6G, Summum
Bonum, KM(6G, blissfulness (@<#97J5=1  PM,DE, Summum Bonum
%1&?"33<*+& X,-..),Y.

?AM,-..),3<*+&*4)#(@<# 01)CD'5#>,-..),(.7C'5" 3<CD'
.">&'&C>I(;#&CD'5#>(@<#; ,DE,?/AM*+& Perfection ZOJ'(6G, Sum-
mum Bonum 97J;&' #D,3<"4#&C>I2,,-..),.

97,7E*L4>)&/-';) 97J?6A4>)5#>(!7C=(!7C, #D,3<@"'3D!*L4>)
good will &C>I?A14. good will 6")"0,)=7 *+&5#>/4D'KM(!7C=(!7C,
2*" 5#>(!7C=(!7C,H1I2=&C>I?A14, ?AM#7/4D'=7@>&@D4(&'=14C *+&5#>
(!7C=(!7C,@D4(&'=14C.

9L&M5"5697J5#>(!7C=(!7C,2*"&C>)',7E #D,("7C34>) 9L/,1)97J
(.+J&/,1)97J 9L/,1)97J(.+J&6"MBCW,[?3>/,1)97J5=1.  01)#D,CD'(!7C=
(!7C,2*"&C>I?A14 CD'3A>)45=14>) ;-J'97J#D,9L56,DE,(.+J&&M5"N (%1)
56?A14 *+&#D,56B3"$2*"(%1)?A14 #D,569L3)"?31?*1,&C>)',7E
KM("7C34>)9L/,1)97J(.+J&/,1)97J5#>5=1.  5#>2W>(.")M/,1)97J &C>I97J3)"
?31?*1,; #D,9L(.+J&*4)#?31?*1, 5#>2W>9L(.+J&/,1)97J(.+J&3-(A;,
9L/,1)97J(.+J&*>)K1)' 9L/,1)97J(.+J&*,2=*,/,OJ'97J2W12/19L.
PM,DE, duty for the duty\s sake ,7E #D,(6G,;-J'97J3A>)45=14>) KM5#>
(!7C=(!7C,2*"(AC?#1?@>@D4H1I9L(&' (/#+&,97J."M.89$(K1) /"+&
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."M&"/D,@[9>),9L/,1)97J@>)'N %&'9>),,DE, #D,5#>(!7C=(!7C,
9>),(AC ?A14,D!6"M;)&M5"KM@1&'56(!7C=(!7C,H1I&+J,.

(")KM(/<,5=19D,974>) happiness-*4)#;8% 3D! perfection
-*4)#(@<#,7E#D,@"'3D!*4)#/#)C%&'*L4>) ,-..),. duty for
the duty\s sake  Xgood willY ,7E#D,@"'3D!*4)#/#)C%&'*L4>)
&/-';) ZOJ'9DE',-..),?AM9DE'&/-';) #D,3<(6G,!"#$""#&C>I?A14
(6G, Summum Bonum ."1&#3D,56(AC.!

A

B=C/AD39DJ456 5#>(37JC43D!.89$:);,)/"+&:);,)5/,
B=C/AD39)'R)]).I=2,6"M(9:&-,(=7C@DE'?@>(=-##) 3"M9DJ'
;#DC.89$3)A3"M9DJ'0O'!D=,7E #7*L4>) X:1B4C& )5D.E;<:F:4
*G'HGG'Y *+&#7*L(3>)#)?@>B!")Q&C>I*L/,OJ' 4>) X&/O;) 6"B#
$#FB#Y -&/-';)(6G,!"#$""#.  &/-';) ?6A4>)5#>3"M9!3"M9DJ'
*+&5#>(!7C=(!7C,, *4)#5#>(!7C=(!7C,(6G,!"#$""#. 97,7E X*4)#
5#>(!7C=(!7C,Y *L,7E#D,/#)C5=1341)'560O'5#>(!7C=(!7C,@,(&'
?AM5#>(!7C=(!7C,H1I&+J, *+&@,(&'3<5#>(=+&="1&, ?AMH1I&+J,3<5#>
(=+&="1&, ,DJ,*+& !"#$""#.

01)@,(&'(=+&="1&,&C>I(.")M&M5"3<@)# 3"M9DJ'(.")M3-(A;
(.")M*4)#983%[ (.")M*4)#(3-= ?3> (K<! @)C ,7E3<("7C34>)
X(!7C=(!7C,Y ?A14. @1&'5#>#7*4)#(!7C=(!7C,&D,,7E=14C 2,;>4,
@,(&' ?AMH1I&+J,3<5#>0I3(!7C=(!7C,=14C ,7E(6G,!"#$""# &C>I3D,
&C>)'(6G,;8% 9DE'2,;>4,@D4?AMB=C;D'*#. *4)#5#>#7*4)#983%[
B=C;-E,(W-',DE,?/AM(6G,&/-';) ?A143<(6G,!"#$""#."
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I

01)(6G,&C>I&C>)'W)4!1), ?!!B!")Q 97J*,;#DC,7E(/<,4>)
*"O*"M,DE, #7!"#$""#(@<#&C>I2,,DE, ZOJ'*,;#DC,7E5#>#7.  *,;#DC
3>&,(C<, *,;#DC,7E"1&,(6G,5^,"3(H)&C>I2,2K. *,;#DC3>&,
/D42K(@<# *,;#DC,7E/D42K3A4'. *,;#DC3>&,9L'),(.+J&*4)#=7
(.+J&."M(K1) (.+J&:);,), *,;#DC,7E9L'),(.+J&@D43I. *,;#DC3>&,
983*,#7*4)#;8%9L541,7E (.+J&983*, 2*"3-,3<5=1, *,;#DC,7E
5#>9L&C>)',DE,. ,7J?#1KM=I3D,B=CK"-C$""#;)3A?A14 *,%,)=
W)4!1),N (%)3<#7!"#$""# 2,(#+J&CD'5#>0I34D@08,-C#?H,2/#>
*"&!'L.

#&'=I3D,2,?'>.89$:);,) B=C(P.)M!"#$""# /#)C0O'
&/-';)-5#>(!7C=(!7C, *+&5#>(!7C=(!7C,@, 5#>(!7C=(!7C,H1I&+J,;
#D,3<C-J'=7C-J'(@<#(6TUC#&C>I=14C*4)#5#>(!7C=(!7C,@,?AMH1I&+J,,
(.")M4>)@D4(%)3<(C<, ?A143<&C)32/1H1I&+J,#7*4)#;8%,  X,33-,(6G,
!8_ *,3-,(6G,9),Y R)4,)&C>I(;#&&C>)',7E, K-@2K3<(@<#56=14C
*4)#5#>(!7C=(!7C,;  ,7E3<*+&#7!"#$""#. ?#1KM5#>2W>!"#$""#
%DE,;8=C&= *+&CD'5#>(6G,,-..),;#!I"Q[ ?@>3<(6G,,-..),
6"MK4!(/#)M&C>I("+J&C56; ,-..),@)#;0),3)"Q[2,%QM,DE,
(4A),DE, ;L/"D!!8**AW,-=,DE,&C>I("+J&C56.  97,7E(")*4"KM,O33D,
2/1#)3(.")M4>)  01)(6G,&C>I56@)#?!!%&'$""#W)@-'>)CN  ?!!
W)4!1),,7E 3<#7!"#$""# #76"#D@0$""# #7BA38@@"$""# 2,"M=D!
2,"M=D!/,OJ'.

@"',7E&C)3KM%&.I=0O'*L4>)!"#$""#/"+&6"#D@0$""#,7E
&73/,>&C97J("7C34>) !"#$""# /"+& 6"#D@0$""# B=C(P.)M*L4>)
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X6"#D@0$""#Y ,7E#D3KM6,3D,C>8'56/#=.  *L4>) 6"#D@0 ?6A
4>) &D@0[&D,;I';8= /"+&6"MBCW,[&D,;I';8=; #D,56.1&'3D!*L
!)'*L97J9L2/1(%1)2K(%4.  01)6"#D@0[/#)C0O'/,D';+&/"+&4-W)?A14
3<56&73("+J&'/,OJ'. 01)6"#D@0[/#)C0O'6"MBCW,[ /"+&3)"3"M9L
?A14 3<56&73("+J&'/,OJ'. (.")MPM,DE,6"#D@0$""# /"+&BA38@@"
$""#,7E 5#>2W>4-$73)"?!!,DJ'?K3(#<=#M%)#%&'.43&R-$""#.#

J

3)"(A-3A1)';-J'&D,5#>.O'6")"0,) ,7E3<(6G,;-J'97J(")KM@1&'
3"M9L &C>)'"M#D="M4D'; @1&'3"M9L3D,&C>)'#7:7A$""#. &C>)2W1
3LAD'B/#3D, 2;>3D,K,0O'3D!(A+&=@3C)'&&3.

(=7`C4,7E#7("+J&'97J3LAD'@O'(*"7C= /"+&4>)(6G,6a_/)/,D32,
BA3 3<*+&.43(C)4W,5=1"D!3)"&!"# ;DJ';&, Bb]Q)W4,(W+J&
2/1(3A7C=*4)#(/A+J&#AEL@JL;I'; ?A143<"M!856CD',)C98, 4>)AD9$-
,)C98, 5#>*4"KM#7&C>I2,BA3, *4"KM9LA)C2/1/#=56(;7CK)3
BA3. ,7E(C)4W,%&'(")B=C#)3 3<(6G,*,K, #D,3<C&#"D!AD9$-
,7EB=C'>)C.

*L4>) X,)C98,Y 3<(6G,*>I3D,3D! XW,3""#)W7.Y 9DE' c *L,7E
3<A14,?@>5#>,>)^a'=14C3D,9DE',DE,; (#+J&(")5#>&C)3KM2/1*L4>)
,)C98, /"+&*L4>)W,3""#)W7.#7&C>I2,BA3 (")3<*4"KM9L2,9)'
97J2/1#D,")!"+J, 5#>2W>=14C3)"b>)3D,.

(")*4"KM9L2/1,)C98,,7E (6A7JC,56(6G,(:"]d72K!8_; ?A14
3<9L2/1W,3""#)W7. *,"D!K1)',7E (6A7JC,(6G,*,97J%CD,%D,?%<'
6"M.e@-$""#M K,5#>@1&'(A7EC'W74-@=14C3)""D!K1)'4D,/,OJ'N &73
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@>&56 ,7J;)#)"0KM2/1*L4>) X,)C98,Y /"+&*L4>) XW,3""#)W7.Y
/)C56K)3BA3 B=C4-$7%&':7A$""#.

9L5#KM@1&'#)HA8,HAD,2W14-$73)"ZOJ'#D,(6G,3)"b>)3D,
&C>)'97J3LAD'*&CK1&'3D,&C>I97J,DJ, 97J,7J 2,6"M(9:,DE, 2,6"M(9:
,7E =I(/#+&,K,(@<#56/#=9DJ4983/D4"M?/' 2,BA397(=7C4. 97J9L
CD'5#>;L("<K 3<*&CK1&'3D,&C>I; ?#12,6"M(9:97J2/_> (6G,&R-#/)
&L,)K (6G,&M5"3<@)#(0&M #D,3<CD'#7AD9$-97J(6G,6f-6a3][@>&3D,
?AM3D, *&CK1&'KM9LA)CA1)'3D,=14C3)"b>); 5#>5=1.C)C)#97J
KM(A-3A1)';-J',7E=14C:7A$""#, 5#>2W1&L,)K%&'."M$""#, 5#>2W1
&L,)K%&'."M(6G,(K1), #)?315%6a_/),7E /"+&(A-3A1)'AD9$-97J5#>
.O'6")"0,)(/A>),7E.

(")&C)32/1(C)4W,%&'(") 5#>/A'56@)#(%); #)#&'=I
&C>)'H1I#7;@-6a__) #7;D##)9-fd- /"+&4>)(6G,KLMH*GBN/M O?)>B2
>3&4CB<4M+<('%K745G&G6.&(-3-3$,:#.&OF:4P+>HGG'; BA3,7E3<KM
5#>@1&'(6gh&,(A+&=; 2W1*L4>)&C>)',7E 3<*'KM(%1)2K3D,5=1'>)C.

M#('O?(58>L.8>/.)5>+<,.Q>2.+0 -3$,2&GR%&ST.2/.
&C>)'5#>@1&'=I&M5"; KMb>)^a,3D,&C>)'97J("7C34>)#-*;D__7 &C>)'
,7E3<(&),7J. (%)#7*4)#(/<,H-=0O'%,)=,7E4>)KMb>)^a,3D,&C>)'5#>@1&'
=I&M5"3D,?A143<(&); (.+J&KM(6A7JC,BA3,7E2/1#D,(6G,&C>)'&+J,.

97JK"-'3<5#>#7(/@8HA 97JKM@1&'(6A7JC,BA3,7E2/1(6G,&C>)'&+J,
(.")M#D,?315%5=1, ?AM01)KM(6A7JC,2/1(6G,&C>)'&+J, #D,3<@1&'B=C
4-$7&+J, ZOJ'5#>@1&'#73)"b>)3D,.

;-J'97J("7C34>) X#,8]C$""#Y *+& $""#M;L/"D!#,8]C[,DE,
5#>(37JC43D!3)"b>); ='3$%&'.LN,UO#)5D.O?@3:4M#C4"G&' 2V@3:4
M#)K;<:G/2N&P+>HGG' ('%WE% )K;<:R%&". 5#>#7(K@,)?/>'3)"
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b>).  (")*4"KM"M!8#,8]C$""#56CD'*L4>) X&/-';)Y *+& 5#>
(!7C=(!7C, 5#>3"M9!3"M9DJ'H1I&+J, ?#12/1"M*)C%,;D3(;1,/,OJ';
,DJ,*+&*4)#/#)C%&'*L4>) X&/-';)Y &D,;#!I"Q[97J;8=. (=7C̀4,7E
(")KMA1)'W74-@(%) ?A14#,8]C$""##D,KM(/A+&&C>I97J@"'5/, #D,
3<*+&9LBA3,7E2/1/#=#,8]C[ 2/15#>#7#,8]C[(/A+&.

9L5#(%)5#>0&C/AD'(%1)*A&'?  *+&5#>C1&,#&'=I56%1)'/AD'
4>) #D,(*C"&=3D,#)5=1&C>)'5"? !"".!8"8]%&'(")"&=#)5=1
&C>)'5"? #7:);,)*18#*"&'&C>)'5"? 01)(%1)2K2,("+J&',7E 3<KM(A-3
*4)#*-=97JKM2W1:);@")48$;L/"D!?316a_/), ?@>KM2W1 $""#)48$
-&)48$*+&$""#M &D,5=1?3> :7A$""#,DJ,(&' (.+J&KM?316a_/)2,
BA397J;4C')#%&'(").$

! !""#$%&'()*+,-.!./0,1"23*+ !""#4""5/5 "6784#9/:;.5/<85 1<=# >, <?784
.@3 AB 4CDE4,2FC0@CF?1+;C, 1"23*+.@3 >> ,-.!G/0H"(I84J";5!""#0/I<, D07+KCI<=-#
GLI&/,-.!G/0H"(D<6M"61,'@ ' 0$#0"J-N/O :8C.@3 P I"IQ/R# STUT, 9CV/
AWA.
" !""#$%&'()*+,-.!./0, 1"23*+ 4"#!""#X/RHVC, <?784.@3 >P 4CDE4,2FC0@
D7+, 1"23*+.@3 W 0;3+.@31"@5I:=/ Y4"#!""#Z, 4""5/5:8C.@3 [ 1#&/5C ST>S, 9CV/
\>-\S.
# !""#$%&'()*+,-.!./0, 1"23*+ 4"#!""#X/RHVC, <?784.@3 >P 4CDE4,2FC0@
D7+, 1"23*+.@3 >B 4"#!""#I84]/:4V/C, 4""5/5:8C.@3 SS 1#&/5C ST>S. 9CV/
S[T-S[B.
$ !""#$%&'()*+,-.!./0, 1"23*+ 15/:]CI84G@<!""#, <?784.@3 >[. + 4CDE4,2FC
0@D7+, 1"23*+.@3 >S G@<!""#1I@35:I84R:/##83CR+)*+]C]/H;^.5 0?9"8415/:]C,
4""5/5:8C.@3 SB #@C/R# STSU 9CV/ T>>-T>A.
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()**'*')"+,-./012'&3'

H#3A1).I=6"MQ)#"4#N 3D,56/#= 4>)2&GP72N&"3."$3&
KBC9O.UM->:4:?(GF:4C'/,.+0 ('%.#(5C%9C/.@BCLFF:4):2E.
('%.#(5C%9C/.@BX&KF:4Q>2 (.")M#73)"*1,*41)562,9)'
A14,?@>(.-J#&M5"N 2/1?3>@D43I-%&'3I.  ;>4,("+J&'9)':);,)97J#7
*4)##>8'/#)C@"'N 3D,/#=,DE, (.+J&9LA)C*4)#(/<,?3>@D4 /"+&
9LA)C*4)#/#)C#DJ,562,9)'#7@D43I-%&'3I,DJ,(&'; 3<(AC#73)"
*1,*41)&73?!!/,OJ'&73"I6/,OJ' KO'#7AD3]QM(P.)M%&'#D,(&';
?AM.I=5=1;DE,N 4>) #>8'56;>I*4)#4>)'K)33)"#7@D43I-%&'3I. ("+J&'
,7E&)KKM5#>(%1)2K9D,973<5=1 %&2/1(&),O3*-=@>&56.

H#KMC3@D4&C>)'&73;D3W8=/,OJ' *A1)CN 3D!97J?A14#) ?@>*,
AM?!! (.+J&(%1)2K4>) (")#7K8=;8=91)C/"+&K8=6A)C9)'(6G,*4)#
4>)'&C>)'5"? /"+&53A(3-,56K,W)4BA35#>@1&'3)"&C>)'5"?
@D4&C>)'97J4>),7E *+& *L4>) X(#@@)Y @D4/,D';+&?6A4>)*4)#(6G,
#-@".  *L4>)(#@@),7E*+& #-@ 3D! @@M, ZOJ'3<?6A4>)#-@"R). .I=
@)#@D44>)(#@@), #-@@M *+&#-@@ @M%1)'/AD'*+&*4)#; 01)?HA'
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(6G, (& ?A14 (6G,(#@@) ?6A4>)*4)#(6G,#-@".
*"DE'/,OJ'&)K)"C[&M5"*,/,OJ'(6G,H1I/_-' A+#W+J&(;7C?A14&C>I

97J&(#"-3) 3LAD'*1,*41)&C>I97J3A>8#*1,*41)&M5"3A>8#/,OJ' (.+J&;"1)'
*4)#(#@@)2,BA3. &)K)"C[97J(6G,*,59C*,,7E3<56"4#3A>8#&C>I
97J,DJ, ?A143<#7K=/#)C#)0O'(K1)*8Q&,8#),")W$,4>) : (#@@)
@)#/AD3.89$:);,)K"-'N ,DE,#D,(6G,&C>)'5"?  (K1)*8Q&,8#),
")W$, ?9,97J9>),KM@&! 9>),;>'K=/#)C#)2/1H#@&!. H#3<
*A1)CN 3D!.)Z+J&, B"*4>)'#D,%OE,;#&'&M5"9L,&',DE, (/<,4>)
63&)'@@&@&'1>/2KLMHP&C.&M+<=M3OGB4 '/.2V)5D.)G;<:4)'@@&
F:4*L"">M+<)1V."$&'$%&4O&2@/$29-F:429?A14 H#3<(%7C,56
(P.)M?'>,7E(9>),DE,; (.")M(%)"M!8#)4>)@)#/AD3.89$:);,)97J
?91K"-' ?A143<('7C!/)C56 5#>5=16"MBCW,[&M5"(AC *+&*'&>),
5#>"1I("+J&', 0O'"1I("+J&' 97J6"MW8#,DE,*'(&)562W16"MBCW,[&M5"5#>5=1.
(#@@)/"+&#-@"R).%&'!8**A97J#7K-@4>)'K)3@D43I-%&'3I,DE, (6G,
(#@@)97J?91K"-'?AM(6G,(#@@)2,.89$:);,).

97,7E3<&C)3KM.I=2/1/#=983W,-= (.+J&(6"7C!(97C! KM5=1
(%1)2K;-J',7E (#@@)W,-=,7E ZOJ'(%1)2K5=1C)3 #D,3<@1&'@DE'@1,56K)3
*L4>)#-@"R)..

)'@@&M+<)5D.E/0.@<#M+<CL- 97JCD'5#>(%1)/AD3.89$:);,) 2V";:
)'@@&M+<'+'9>'&O&28>5G?Q,E.UG%$'2/.. &C>)'(=7`C4,7E (")3<
5=1C-,(3A+J&,56/#= 0,,#-@"R). B"'("7C,#-@"R). &M5"
#-@"R).K)3.43&(#"-3D,; ,7J*+&(#@@)/"+&#-@"R).&D,=D!@JL
97J;8= (.")M#76"MBCW,[">4#3D,. !)'97KM@JL#)30O'%,)=3A>)4
5=14>) #7#IA#)K)3*4)#%7E%A)==14CZEL56, 01)/)34>)#D,(6G,(#@@)
(.")M*4)#%7E%A)=. /"+&(.")M6"MBCW,[">4#3D,&C>)',7E?A14AM3<
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5#>2W>(#@@)2,.89$:);,), #D,(6G,(#@@)%&'W)4!1),; ("7C3
4>)(#@@)/"+&#-@"R). 5=1(/#+&,3D,; 5#>2W>5#>5=1; ?@>#D,(6G,
&C>)'%&'W)4!1),. 01)(")%7E%A)=%OE,#) (")3</)/,9)'97JKM;#),
#-@" (.+J&W>4C3D,3LKD=*4)#%A)=; ,7J3<(#@@)/,OJ'. ?@>6"MBCW,[
">4#3D, #D,9L2/1KL(6G,@1&'HI3.D,#-@"R).541 #D,3<(6G,(#@@)
/,OJ'.

)'@@&2>%L'M+<C94F70.(5)5D.F/0.-+ KM("7C34>)2>%L'M+< !
#D,3<#7#IA#)K)3@D43I-%&'3I&C>)'(=7C43D, (W>,(6G,*,97J#7,-;DC
%7E;';)", ;';)"5#>#7(/@8HA&$-!)C&)KKM(6G,,-;DC%7E;';)". ?@>
01)KM=I3D,2,?'>K-@4-9C) 3<KM#7#IA#)K)3*4)#3AD4/"+&*4)#
%A)= @1&'3)"!8_ @1&'3)"*4)#(#@@); ,7E(6G,(*"+J&'W>4C2/1
(!)2K #7(#@@)@)#$""#(,7C# B=C97J5=1C-,(%).I=4>) : 3)"(K"-_
(#@@)R)4,),7E#D,3<=7(6G,%&'=7 ;&,3D,#)/A)CWDJ4!8"8]?A14 2/1
(K"-_(#@@)R)4,), (%)3<(K"-_(#@@)R)4,)@)#97J("7C34>)=7,
0+&(6G,%&'%AD'%&':D3=-V;-9$-V, (")KM5=1(6G,*,#7(;,>/[#7BW*=7
#7&M5"=7; 3"M9DJ'4>)(K"-_(#@@)KM5=156(3-=2,."/#BA3 @)C
?A14KM5=156(3-=2,."/#BA3.  ,7E3<(6G,("+J&'K"-'%&'(%) 97J#7&C>I
3>&,.89$:);,) : /D=9LA)C3)#)"#Q[ #7*4)#(#@@)(6G,
(!+E&'/,1)?A14 #7K-@2K(6G,*4)#;8%&C>)'."/#.

97,7E(#@@)&C>)'!-=)#)"=)97J"D3AI3 3<"D3B=C;D_W)@_)Q
!1)' B=C*4)#"1I;O3H-=W&!WDJ4=7!1)'3<#7(/#+&,3D, ?@>4>)(6G,*4)#
"D3/"+&(#@@)97J(37JC43D!@D43I-%&'3I(/#+&,3D,; ?AM!)'97#D,3<
(AC560O'K,(6G,983%[ /"+&#7*4)#983%[(.")M(#@@)3<#7; ,7J*+&
(#@@)%&'!-=)#)"=)(6G,@1,.

/#=9DE'3A>8#97J&&3W+J&#),7E (6G,(#@@)6"M(R9@D43I-%&'3I



462 !""#$%#&'            ()*+,(- !.*#/0#1' 234 !0#5$($&6

(@<#97J9DE',DE,(AC ?#1KM;I'@JL3D,&C>I(6G,WDE,N @)#97JAL=D!#) 3<(6G,
(#@@)%&'@D43I-%&'3I9DE',DE,.  ,7E(")KD=541(;7C.43/,OJ'(AC (6G,
6"M(R9/,OJ' KM("7C34>)(#@@)%&'*4)#(/<,?3>@D4WDE,=73<5#>H-=;
#D,@1&'#7*4)#"1I;O397JCO=#DJ,0+&#DJ,2,@D43I-%&'3I ("+J&'(") ("+J&'
(%), ("+J&'@D4@,,7E #D,KO'(/<,?3>3D,?AM3D, HI3.D,?3>3D,?AM3D,.
&C>)',7E5#>0O'%,)=97JKM("7C34>)(6G,%&'.89$:);,) (.")M4>)#75=1
(&'@)#;D_W)@_)Q97J#7&C>I?A14 #7&C>I,&3.89$:);,)#)?@>3>&,
.89$3)A3<#7. *8Q(&)56541(;7C3A>8#/,OJ'3<?A143D, (6G,3A>8#97?"3.

2>%L'M+< A 97J=7%OE,#)&73 &):DC;@-6a__)97J3"M(=7C=562,
9)'5#>#7@D43I-%&'3I /"+&#7,1&CA'; *+&3)"#&'(/<,;D@4[9DE'/A)C
(6G,(.+J&, (3-= ?3> (K<! @)C=14C3D,; ?@>5#>2W>4>)?@>6)3&C>)'
97J4>)N 3D,&C>I9834D,,7E. #D,@1&'(/<,&C>)'K"-'2K97J("7C34>) pure
realization intuition 4>);-J'97J#7W74-@9DE'/A)C,7E 5#>4>);D@4[/"+&*,
C>&##7 *4)#(3-= ?3> (K<! @)C&C>)'(=7C43D,, 6a_/)&C>)'(=7C4
3D,, /D4&3&C>)'(=7C43D,?A14KO'(3-=#7(#@@)%OE,#).

*,!)'*, /"+&!)'.43 /"+&;>4,#)3 &)KKMC+,CD, 4>),7J
*+&(#@@)&C>)'.89$:);,)&C>)'?91K"-' /"+&&C>)';I';8=; 5#>(W+J&
*8Q56A&'^a' /"+&56*&C;=D!@"D!^a'; (%)KM&$-!)C&C>)',7E4>)
2,d),M(6G,(.+J&, (3-= ?3> (K<! @)C =14C3D,. (")#7(#@@) 3"8Q)
#7@D43I-%&'3I; ?@>4>)(6G,562,9)'97J;';)"(&+E&( ĝh&(H+J&?H>3D,B=C
!"-;89$-V2K,7J3<(6G,"M=D!/,OJ'(6G,3A>8#97J;&' #D,;I'K)33A>8#97J/,OJ'
#)3.

?@>H#0+&4>)CD'5#>0O'K8=;I';8=%&'("+J&'9)'ij)C4-__)Q CD'
#7*4)#CO=#DJ,0+&#DJ,4>)@,, @,(") @,(%) &M5"&C>I. #D,3<@1&'
^a,ij)@>&56&73 K,3"M9DJ'.!(#@@)/"+&#-@"R).&73WDE,/,OJ'%&'
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!8**AH1I5#>#7@D43I-%&'3I *+&5#>#7@D4@,W,-=97JCO=#DJ,0+&#DJ,&C>)'(W>,
."M&"/D,@[3<@)# /"+&H1I97JKM#&'(/<,&C>)'."M&"/D,@[3<@)#;
(%)KM#&';I'K,5#>#7;D@4[ !8**A @D4@, (") (%) /"+&4>)';  .&4>)'
K)3;D@4[ !8**A @D4@, (")(%)?A14 ("7C34>) *4)#CO=#DJ,0+&#DJ,
2,;-J'2=5#>5=1#7?A14 97J(/A+&&C>I(@<#6"7J3<*+&*4)#"1I97J0I3@1&' *+&
;@-6a__).

("+J&',7E(")5=1.I=3D,AM(&7C=&C>)'C-J'?A142,3)"!""C)C*"DE'
?"3N *8Q569!94,=I2/1=7. (#+J&*4)#CO=#DJ,0+&#DJ,2,@D43I-%&'3I
&&356 #D,3<(/A+&&C>I?@>;@-6a__)97J(6G,BA38@@"M, ;@-6a__)97J
5#>(6G,9);%&'BA3 /"+&5#>(6G,9);%&'&M5"(AC.

2>%L'M+< I ;@-6a__) /"+&6a__)97J(6G,WDE,BA38@@"M&C>)'
,7E #7&-;"M(@<#97J?A14 3<CD'#7*4)#"1I;O34>) #-@"R)./"+&(#@@),7E
(6G,;-J'97J*4"3"M9L; &C>)'/#=3-(A;?A14(6G,&"/D,@[?A143<CD'
9L/,1)97J 9L;-J'97J(6G,6"MBCW,[, ?A143<#&'(/<,4>)/,1)97J /"+&
6"MBCW,[&M5"97J9>),*4"3"M9L ?AM#&'(/<,4>)(6G,3)"W>4C
*,&+J, 3)"(#@@)@>&H1I&+J,. ,7J(#@@)%&'H1I#7K-@4>)'K)3@D43I-%&'
3I&C>)',7E(6G,3A>8#97J k, (6G,(#@@)97J!"-;89$-V(6G,97J;8=.

97JH#&8@;>)/[(%7C,56@DE' l-m /,1)3"M=)]2/1&)K)"C[*,
,DE, ?A143<('7C!/)C *'2W16"MBCW,[&M5"5#>5=1  *+&5#>(%1)2K;  ?AM
01)(%1)2K3<*'5#>#76a__)(&)#)2W13D!#,8]C[2,BA3;#DC,7E97J3LAD'
#7*4)#(/<,?3>@D4.  /#)C*4)#4>) 01)KM2W1(#@@)"M!!,7E3<@1&'
56in3i, 3)"3"M9L97J(6G,3)"9LA)C*4)#(/<,?3>@D4(6G,3)"
2/_>(;7C3>&,, #D,KO'KM9L(#@@)W,-=,7E%OE,#)5=1. ?AM3<&)KKM
(.")M(/@8,7E(&'97J/#=6a__) 5#>;)#)"0KM2W1(#@@)97JH#0+&4>)
(6G,%&'.89$:);,)&C>)'?91K"-'.
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*8Q3<&)KKM;';DC%OE,#), /"+&*,9DJ456&)KKM;';DC%OE,#)
4>) 01)4>)'K)3@D43I-%&'3I?A14 KM(3-=(#@@)%OE,#)5=1&C>)'5"?

2*"KM(6G,H1I(#@) /"+&H1I0I3(#@@)? (.")M5#>#7@D4@, 3<?6A
4>),DJ,?/AM(6G,*,97J"1IKD3?@>K-@4>)'W,-=&D,$.)A (/#+&,&C>)'
97J(").I=3D,#)?A14 4>)K-@4>)'&D,$.)A,DE,#7&73?!!/,OJ', 4>)'
&C>)' nihilism-AD9$-,D@0-39-fd- ,DE, (6G,K-@4>)'?!!&D,$.)A.
01)K-@4>)'97J0I3@1&'@)#/AD3.89$:);,) CD'#76a__)97J(/A+&&C>I
;L/"D!"1I/,1)97J ?#1KMW>4CH1I&+J, "D3H1I&+J, #7(#@@)&C>)'C-J' (/#+&,
."M.89$(K1)97J(6G,."M.89$(K1)?A14 /"+&."M&"/D,@[97J(6G,."M
&"/D,@[?A14 3<#7(#@@)&C>)'C-J'K,5=1,)#4>) X#/)3"8Q)Y -#/)
3)"8Q-B3 ,)B0.

01)KM3A>)44>) 9L5#KM@1&'56;,2K /"+&4>)%CD!560O'(#@@)
&C>)'%&'H1I#7K-@4>)'K)3@D43I-%&'3I? @&!5=1&C>)'3L6ah,98!=-,4>)
(#@@)W,-=&+J,CD'(K+&&C>I=14C*4)#983%[?AM5#>;M&)=.  (#@@) c
3A>8#%1)'@1,,DE,CD'(K+&&C>I=14C*4)#983%[?AM5#>;M&)=. (&)AM
&C>)'=797J;8=2,3A>8#97J c 97J#&'(/<,;D@4[9DE'/A)C(6G,(.+J&,(3-=
?3> (K<! @)C =14C3D,, &C>)',7E#D,CD'(37JC4&C>I=14C*4)#(:"1);
5#>2W>*4)#/C8=*4)#4>)'*4)#;'!; #7&M5""!34,&C>I2,,DE,2,@D4
,DE,. ?#1?@>*4)#;';)",7E3<"!34,*4)#;'! : 56=I3<?A143D,(4A)
(");';)"2*" #D,"!34,*4)#;'!&C>)'5"? /"+&!)'*,(6G,B"*
;';)" ;';)"H1I&+J,K,5#>#7*4)#;'!%&'@D4(AC3<#7, 5#>5=1(&)%1)4
2/1;8,D%3-,3<5#>;!)C2K. &C>)',7E#D,3<(%1)"4#&C>I2,%1&,7E  PM,DE,
;-J'97J("7C34>)(#@@)97J#D,;I';8=,DE,#D,@1&';M&)=, *+&5#>(K+&=14C
@D43I-%&'3I, ?AM@1&'5#>9L*4)#983%[ /"+&5#>"!34,*4)#;'!;8%.

(#@@)&C>)'%&'."M#/)3"8Q)%&'."M.89$(K1),7J KO'#)
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(/,+&(#b (/,+&&M5"9DE'/#=, #)2,AD3]QM97J5#>"!34,*4)#
;'!;8%%&'."M&'*[, ?AM(6G,(#@@)!"-;89$-V *+&(6G,(#@@)?91
K"-' 5#>#7*4)#(/<,?3>@D4(K+&&C>I. 01)4>)BA3;#DC,7E#7(#@@)W,-=,7E
5=1 3<(6G,BA3."M:"7&)"C[(;7C&73;  &C>)',7E#D,KO'(6G,565#>5=1  ?AM
.I=3D,3<*'KM5#>"1I("+J&'(/#+&,&C>)'97J?A14#). 01)@1&'3)"(#@@)
/"+&#-@"R).%&'*,%A)= /"+&%&'*,97J#76"MBCW,[">4#3D,,DE,
#)334>) H#3<5#>#7("+J&'KM.I=; (.")M4>)(%)*'"1I=734>)H# /"+&.43
,D3K-@4-9C)KM@1&'"1I=734>)H#, H#3<.I=5=1?@>(#@@)@)#?!!%&'
.89$:);,)97J?91K"-'.

,7J*+&@D4&C>)'%&'(#@@) k 3A>8# k "M=D! C3#).I=(.+J&2/1
(/<,4>) 3)"*1,*41)9)'4-__)Q%&'("),DE, @1&'#>8'56;>IK8=6A)C
97J0I3@1&'97J;8=*+& *4)#4>)', 4>)'K)3@D43I-%&'3I ?A143<CD'#7(#@@)
W,-=97J;M&)=!"-;89$-V5#>"!34,*4)#;8% ?AM(6G,%&';I';8==14C.
,7JKO'KM("7C34>)(#@@)97J?91K"-'2,.89$:);,).

3)"*1,*41)9)'4-__)Q ("+J&'9)'K-@9)'4-__)Q ,7E@1&'
*1,2/1(6G,K"-'(6G,KD'*1,2/1.!(#@@)W,-=,7E (6G,97J;8=. 01)(#@@)
3D,&C>)'97J4>)N #)?A14 : 2,3A>8#97J/,OJ'(6G,("+J&'%&'*4)#%7E%A)=,
/"+&/4D'6"MBCW,[ /"+&@)#$""#(,7C#/"+&&M5"9L,&',7E #D,,>)
;';)".  #D,3<=72,ij)CBA3N #76"MBCW,[9)'ij)C@JLN /"+&WDE,
W)4!1),; ?@>4>)(#@@),DE,3<9L.-]%OE,#)!>&CN /"+&!)'*,3<@1&'
,DJ'/ADJ',EL@) (.")M3)"97J"D3])(#@@)5413<#7; #D,5#>;,83.

%&2/1H1I97J;,2K97JKM:O3])2,?'>%&'K-@4-9C) /"+&&M5"3<@)#
W>4C3D,^a'("+J&',7E2/1=7N, ?A14(&)56(6"7C!(97C!2/1"1I*4)#?@3@>)'
"M/4>)'K-@4-9C)9DJ4N 563D!K-@4-9C)97J(37JC43D!.89$:);,)B=C
(P.)M. 01)9L&C>I&C>)',7E 5#>(9>)5"3<(%1)2K.89$:);,). H#"D!"&'
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/"+&"D!6"M3D,4>) 01)9L&C>I&C>)',7E5#>(9>)5"KM(%1)2K.89$:);,),
/"+&(%1)0O'K8=/D42K%&'.89$:);,) 4>)&M5"(6G,&C>)'5"; ZOJ'#7
&M5"5#>(/#+&,2*"3<(.")M#7/AD3("+J&' X4>)'K)3@D43I-%&'3IY ,7E
(6G,;>4,;L*D_ (6G,/D42K.  PM,DE,(")KO'.I=5=1(AC4>) 01)CD'#7
@D43I-%&'3I(/A+&&C>I5#>4>)2,"I65/, ?#1KM(6G,"I697J'=')#97J;8=3<CD'
5#>2W>/D42K%&'.89$:);,), /"+&5#>(6G,.89$:);,) 9DE'N 97J.I=
;&,3D,&C>I2,4'%&'.89$!"-]D9 R-3]8 ;)#(Q" &8!);3 &8!);-3);
3<CD'5#>(6G,.89$:);,).

*4)#(#@@)97JCD'#7@D43I-%&'3I (6G,(.7C'%,!$""#(,7C#
6"M(.Q797J=7 97JKM@1&'9L563>&, 9L5413>&, ;L/"D!H1I?"3(%1)#),
(.+J&4>)KM5=1(6G,")3d),;L/"D!9L2/1;I'%OE,56.

*4)#(#@@)97JCD'#7@D43I#D,@DE'@1,=14C*4)#(/<,?3>@D4 /"+&
*4)##7@D4, ZOJ'(6G,(/@82/1%7E%A)= /"+&@1&'3)"6"MBCW,[. #D,
@DE'@1,&C>)',7E3>&,; ?A14#D,*>&C;I'%OE,56K,0O'*4)#(6G,3A)' *+&
5#>(/<,?3>@D4, ?@>3<CD'#7@D4&C>I!1)'; ?A14KO'KM0O'"M=D!;@-6a__)
/"+&(6G,")3d),97J#&'(/<,*4)#5#>#7@D43I-%&'3I; ?A143<#-5=19L
56(.+J& @D43I-%&'3I ?@>W,-=2=(AC.

("+J&'(#@@)(6G,&C>)'5" ("+J&'&+J,N 3<(6G,&C>)',DE,; (.")M
PM,DE,.43K-@4>)'&D,$.)A #7;>4,97JKMA1&4>) X(#@@)%&'*4)#
4>)', (#@@)%&'K-@4>)'(6G,;-J'97J,>)/D4(")MY.  97JK"-'01)#D,(6G,
(#@@)%&'K-@4>)'?!!&D,$.)A #D,3<#75#>5=1 %+,.I=%OE,#)3<,>)
/D4(")M.  ?@>01)(6G,(#@@)K-@4>)' @)#?!!%&'.89$:);,)3<#7
5=1K"-' ?AM;I';8= &C>)'(#@@)%&'."M.89$(K1) 5#>(K+&=14C
@D43I-%&'3I ?@>6"M3)"2=; 5#>#7 conception 562,9)' egoism
?@>6"M3)"2=.
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H#5#>&C)3KM.I=2/1#)3(=7`C4KM(^g&,(;7C KM.I=?@>("+J&'
(=7C4,7E. %&2/19!94,2/1=7N, ?AMCD'KM@1&'.I=9L,&',7E&73/A)C
("+J&', KM@1&'^a'=14CK-@97J(6G,;#)$-97J?,>4?,> 2/1(%1)2K ?AM(/<,
*4)#?@3@>)'"M/4>)'(#@@)9DE' k 3A>8#,7E B=C9!94,&7397/,OJ'
4>) :-

2>%L'M+< ! ";:)'@@&F:4839M+<'+5G?Q,E.U:,%&4W-:,%&41.7<4,
@1&'3)"6"MBCW,[&C>)'2=&C>)'/,OJ'(6G,/AD3;  *+&HI3.D,#-@"R).
/"+&?H>#-@"R)., ?#1KM?H>(#@@)(.+J&4>) *,KM5=1"D3(") ;D@4["1)C
KM5#>?@M@1&'(") C).-]KM5#>?@M@1&'(") &)48$KM5#>?@M@1&'("),
&C>)'97J(%).I=3D,,7E ?#1(6G,("+J&'(#@@)(.+J&6"MBCW,[%&'*,%A)=
(6G,3A>8#97J/,OJ'.

2>%L'M+< A )KG&?$%&ML2E+$B@)5D.)K;<:.)2B-=2%)OV*@&,-3$,
2/. KO'(3-=*4)#(#@@).

2>%L'M+< I 2V$%& 1>/4O&21'- Y@/$29-F:429Z =>3$2V('%G39
O?M#:?(G.:2(5O&22&GE%$,839:;<. 3)"9L6"MBCW,[H1I&+J, 5#>
(W>,,DE,W74-@?AM(4A)#D,3<4>)'/"+&(6G,/#D,. 3<A&'56*L,4Q=I4>)
#D,*,AMW,-= ?AM#D,;I'@JL3D,&C>)'5"? 01) â'5#>=7 5#>(%1)2K ?A14
#D,3A)C(6G,(#@@)%&'*4)#4>)', &C>)',7E3<("7C34>)^a'5#>0I3.
*4)#4>)'KM56(#@@)2*"5=1&C>)'5"; 01)56*-=&C>)',7E. 97J?91(.7C'
5#>(6G,9);%&';-J'2=, 5#>(6G,9);%&'3-(A;W,-=2=, 5#>(6G,9);
%&'6"MBCW,[2=N, ?AM3<5#>9L2/1(3-=*4)#983%[?3>H1I,DE,(AC
(9>),DE,.

01)(#@@)/"+&*4)#;';)"&D,2= 97J9L2/1(3-=*4)#3"M4,
3"M4)C2K(6G,983%[?3>H1I,DE,AM3<CD'5#>;I';8=; ?#14>)KM#&'(/<,
(.+J&,(3-= ?3> (K<! @)C =14C2KK"-' 01)3)"?H>(#@@),DE,#D,CD'
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9L2/13"M4,3"M4)C2K /"+&4>)(:"1) /"+&4>);';)"/"+&&M5" 97J
9L2/12K*&5#>63@-&C>IAM3< CD'@1&'?315%, CD'(6G,;-J'97J@1&'?315%2/1
0I3@1&'C-J'%OE,.  (/#+&,3D!*4)#(!+J&, *4)#(!+J&97JCD'5#>0I3@1&'?A14
#D,9"#),K-@2K&C>)'C-J'; *4)#(!+J&97J0I3@1&'3<*+&(PC5=1, 63@-
/"+&(PC5=1.

97J.I=4>)*4)#(!+J&, (!+J&/,>)C/"+&,-..-9) &M5"9L,&',7E
3<@1&'"M4D'2/1=7. 01)#D,CD'"!34,(;1,6"M;)9 9"#),K-@2K CD'
9LA)C*4)#;'!5=1?A14, #D,3<5#>2W>*4)#(!+J&97J0I3@1&'; ?@>#D,
3<(!+J&(/#+&,3D,, #D,(!+J&K,KM56b>)@D4(&'@)C (!+J&(&)&C>)'
?"'N.  .I=0O'("+J&'(#@@)3<(/#+&,3D,; 01)#D,.>8'56=14C&L,)K
@D43I-%&'3I (/#+&,97J."MB.$-;D@4[2,%DE,!L(.<_!)"#7; 5#>2W>2,
%DE,97J(6G,."M.89$(K1) ?#1(*C(;7C;AMW74-@(.+J&H1I&+J,=14C*4)#
(#@@),DE,, 3<("7C34>)CD'5#>0O'97J;8=; (#@@)97J0I3@1&' 5#>2W>4D@08
6"M;'*[97JKM2/1b>)@D4(&'(6G,.A7(.+J&6"MBCW,[H1I&+J, =14C;-J'97J("7C3
4>)(#@@).

3)";AMW74-@(.+J&H1I&+J,=14C(#@@),DE, #D,(6G,*4)#"8,?"'
%&'*4)#CO=#DJ,0+&#DJ,&73?!!/,OJ' 2,;#DC2,C8*97JB.$-;D@4[
!L(.<_!)"#7. #7*4)#/#)C#DJ,6ah,#+&97J"8,?"'9L,&',7E 5#>2W>(6G,
/AD3$""# 97J983*,KM@1&'6f-!D@-@)#,DE,, #D,(6G,3"Q7.-(:]%&'
."MB.$-;D@4[. KM(6G,W)@-97J(3-=(6G,."M(4;;D,=", /"+&(3-=(6G,
&M5"3<@)# 3>&,/,1),DE, 3>&,/,1)#/)W)@- 3<CD'#7/A)CN W)@-
97J;AMW74-@(6G,9),;  "3")3#D,3<#)K)3(#@@) ?@>(6G,(#@@)
97J(%)KD=541(P.)M6"M(R9,DE,, .43."MB.$-;D@4[6"M(R9,DE, (.+J&
2/1#73LAD'#)3?AM("<4 ;L/"D!3)"97JKM@D=!>4'@D43I-%&'3I 9L,&'
/,)#C&3(&)/,)#!>' (/#+&,97J(")(*C.I=3D,4D,3>&,.
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(=7`C4,7E(")#).I=0O'/AD3(#@@)3"8Q)97JKM2W15=19DJ456 ?AM
3<KM(6G,/AD3;L/"D!983*, ?AM(6G,C&=;8=%&'*LN ,7E 2,d),M
97J4>)#D,(@<#?A14 *+&!L(.<_!)"#7#)K,(@<#?A14 (#@@),DE,3<3A)C
(6G,4>)'; *+&#D,;A)C@D4/"+&K)'&&3(6G,*4)#4>)' 5#>2W>3LAD'
KD=%OE, /"+&(=+&,KD= /"+&4>)3LAD'(!>'3D,(@<#97J.

01)KM0)#4>)(#@@)(=+&=KD=(@<#97J(W>,,DE, KM@1&'KD=5412,
.435/,? 3<&C)356KD=5412,.43?"3 97J(/<,?3>6"MBCW,[@D4,
(#@@)3A>8#?"3(/<,?3>6"MBCW,[@D49DE',DE,. ?@>01)."MB.$-;D@4[
!L(.<_!)"#7=14C*4)##7@D4  #D,3<5#>2W>(.+J&(/<,?3>@D4(&' ?@>(/<,
?3>@D4H1I&+J,; PM,DE,#D,KO'*,AM&C>)'. (W>,4>) (/<,?3>;D@4[9DE'/A)C
H1I(6G,(.+J&,983%[ (3-= ?3> (K<! @)C =14C3D, (6G,&C>)'C-J' (6G,
&C>)'?"', K,0O'3D!;AMW74-@%&'@D4(.+J&KMW>4C*,(/A>),DE,.
&C>)',7E5#>(/#+&,3D!(#@@)W,-=97J(/<,?3>@D4 ?A14569L"8,?"'K,
0O'3D!;AMW74-@@D4 /"+&/#=(,+E&/#=@D4/#=9"D.C[;#!D@-; #D,
*,AM("+J&'.

(.+J&6"M3D,*4)# âU,(ig& (")3<?C3565=1@)#/AD397J(*C.I=
!>&CN; !)'*,(*C^a'K,ZELZ)3 !)'*,5#>(*C^a' : 4>) WDE,@JL
#D,3<(6G,*4)#(/<,?3>@D4, WDE,97J;I'%OE,56#D,(6G,("+J&'97J(/<,?3>
H1I&+J,; 97J(A4#)33<(/<,?3>@D4, 97J3A)'N 3<(/<,?3>H1I&+J,, WDE,=7#)3
3<*+& X4>)'Y *+&/#=@D4.

*8Q*4"KL/AD3&D,,7E541 ;L/"D!56(W<*569=;&!6"M(=<,
@>)'N 6a_/)@>)'N 97J*8Q;';DC (37JC4?3>/AD3$""#M2,.89$-
:);,) : ("+J&'(/<,?3>@D4&C>)'/,OJ', (/<,?3>H1I&+J,&C>)'/,OJ', ?A14
3<5#>#7@D4/#=@D456(AC; 9L&M5"9L5=19DE',DE,2, k &C>)',7E 9L5=1
9DE',DE,.  (&)56(6"7C!(97C!=I3<?A143D,4>) 2,BA3(4A),7E#7(#@@)
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W,-=5/,? (/<,?3>@D4, (/<,?3>H1I&+J,, ?A143<4>)'K)3@D4.
97J(%)@DE';#)*#;D,@-R). *1,/)/,9)'6"M;),#-@"

6"M;),*4)#"D32*">3D,2,"M/4>)'W)@-(.+J&C8@-;'*")# ,DJ,(6G,
*4)#*-=97J=7#)3 H#3<!IW);  ?@>.&!&32/14>)4-$797JKM(#@@)3D,
5=1K"-'#7&C>I 3<9L5#>5=1 /"+&5#>C&#"D!; (.")M#D,@DE'@1,#)K)3
*4)#%A)= *4)#(/<,?3>@D4, /"+&!)'97&)KKM"D!K1)'(%)*1,*41)
3<5#>9")!.

%&&RDC=14C 97J.I=&M5".A>&CN 3<.I=(H+J&56341)'N &C>)',DE,;
4>)!)'97KM"D!K1)'*1,/)(#@@) (.+J&#)W>4CBA3(.+J&5#>2/1#D,
=7(3-,; *+&4>)01)#D,=7(3-, ,)CK1)'(%)3<5#>"D!5#>(&); 01)KM;DJ'N
#) (6G,("+J&'3)"(/<,?3>@D4 #D,3<5#>#76"MBCW,[&M5" 2W1&M5"
5#>5=1. PM,DE,BA3KO'CD'5#>#7(#@@), CD'5#>#7;D,@-R).(.")M5#>#7
(#@@)"M/4>)'3D,.

%&2/1#&'=I=7N 4>)5T[1&@%&4\ '1&P&>'/.'&E?4/2
M+<OL-\ )-+,$";:"$&')1V.=2%@/$29-F:429, "$&',7-'/<.
@/$29-F:429; '/.O74G?4/*C4"G&'('%(-3-+2/.('%(-3 :?(G('%(-3
W.F3:.+0.  (")@1&'/D,(6o)/D,K8=%&'*4)#.C)C)#%&'(")56
(A>,'),@D4,7E *+&@D4*4)#(/<,?3>@D4,7E(;7C3>&,, ?A14#D,KO'(=-,
0I39)' #7(#@@)%OE,#)5=1.  01)(%)KM2/1#7(#@@) 9DE'97J9L56B=C
97J(/<,?3>6"MBCW,[@D4 6o&'3D,?@>6"MBCW,[@D4; &C>)',7E?A14KM
9L5=1&C>)'5"; #D,%D=3D,&C>)'(@<#97J; ?A14#D,(AC3A)C(6G,(#@@)
3A>8#97J p 56/#=; ?AM3A)C(6G,?C>'/)6"MBCW,[3D,=14C
(#@@); 3<,>)/D4C-J'%OE,56&73.

&):DC!""C)3):&C>)',7E *'KM9L2/1*8Q#7K-@2K.&97JKM^a'
97JKM(%1)2K("+J&'W,-=97J#D,AO3A'560O'*4)#4>)', *4)#4>)'K)3
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@D43I-%&'3I(9>),DE,?/AM; 5#>2W>4>)'5#>#7&M5"(AC 5#>*-= 5#>,O3
&M5"(AC.

*4)#4>)'K)3@D43I-%&'3I ?A143<(@<#6"7J&C>I=14C;@-6a__)
&C>)';M&)=!"-;89$-V0I3@1&'?91K"-', ?A143<B=C&):DC;@-6a__)
W,-=,DE, #)9L&M5"(0-= KM(6G,C&=;8= /"+&;I';8=2,.89$-
:);,); B=C(P.)M&C>)'C-J'*+&;-J'97J("7C34>)(#@@).

97,7E H#&C)3KM;"86("+J&'97J@DE'2KKM.I=4>) AD3]QM3)"
*1,*41)9)'4-__)Q%&'.43(") .89$!"-]D9,7E #>8'=-J'@"'56;>I
K8=6A)C9)' *+&*4)#4>)'K)3@D43I-%&'3I(;#&, 983*,KM(/<,
5=1(&'4>)#D,@>)'56K)33)"*1,*41)2,BA3 97J3LAD'9L&C>IB=C
6"M3)"9DE'64'; ZOJ'KM*1,56;D3(9>)5" #D,3<5#>?316a_/)*4)#
=D!983%[5=1; (.")M#D,(/<,?3>@D4KD=%OE,98397.  (/#+&,=D'97J.I=4>)
(/C7C!."MKD,9"[K,3A)C(6G,5&1KD,9"[56?A14 #D,3<=D!*4)#983%[
5#>5=1; 5#>#7&M5"=7%OE,; 3<C&#"D!4>)=7%OE,/,>&C97J9L2/1*,/A)C*,
/"+&#)3*, 5#>@1&'(;7C(4A)"1&'@MB3,W>4CKD,9"[3D,&73@>&56,
5#>@1&'@7#1)A>&W>4CKD,9"*A); /"+&!IW)."MKD,9"[@)#?!!97J(*C
9L3D,#).  01)&C>)',7E3<(6G,("+J&';@-6a__)5=1!1)' ?@>=I(/#+&,
4>)5#>2W>*4)##>8'/#)C&C>)',7E; #>8'/#)C(.+J&KM/)6"MBCW,[
&C>)'&+J,; (.+J&@D43I-%&'3I 3<(AC5#>#79)'97JKM(3-=;D,@-R).
(.")M3)"*1,*41)9)'4D@08,7E. *"DE'*1,*41)3D,9)'K-@4-9C) 9)'
6a__) &M5"!1)' #D,3<56("+J&'@D43I-%&'3I&C>I@)#(=-# !,")3d),
&C>I@)#*4)#(/<,?3>@D4 #D,3<5#>.!4-079)'ZOJ'KM#7;D,@-R).&73
(/#+&,3D,.

(.+J&;D,@-R).H#&C)3KM%&"1&'/"+&R)4,) 2/1(%)/D,#)
=I3)"*1,*41)@)#?!!%&'.89$!"-]D9 97J("7C34>)3)"*1,*41)9)'
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4-__)Q2,*4)#/#)C97J"4!"D= B=C(P.)M, 5#>.">) 5#>341)'
&C>)'97J.I=#)?A144D,3>&,; ?A143<#73)"AD=@"'#);>IK8=N ,7E *+&
.C)C)#97JKM9L&M5" =14CK-@97J4>)'K)3@D43I-%&'3I(;#&, (6G,
!9("7C,6"MKL4D,4>) X9L'),983W,-==14CK-@4>)'Y.  01)(%1)2K
5=1KM(6G,4-$7AD=97J;8= 983*,KM@1&'(%1)0O'K8=;I';8=%&'$""#M2,
.89$:);,); ?AM5=1%&"1&'&C>I9834D,983(4A)4>)2/19L'),=14C
K-@4>)',  K-@4>)'&C>)'97J(")0+&(6G,/AD3&C>I97J,7J @A&=(4A)#),7E
#D,KM5=1(6G,3)":O3])*1,*41).-;IK,[9=A&' ("+J&'K-@4>)'K)3
@D43I-%&'3I&C>I9834D,983*+,.

;L/"D!@D4H# ?#1KM(&)(/C+J&2/16A)3-, H#3<9=;&!K-@4>)
#D,9L56=14C&M5"? !)'97!)'(4A)3<?.1 5#>&)KKM9L56=14C
K-@4>)' K)3*4)#(/<,?3>@D43I-%&'3I, KM(&)%1)42/1;8,D%3-, #D,
3<?.1 #D,5#>5=19L56=14CK-@4>)'K)3@D43I-%&'3I  9DE'N 97J(")3LAD'
.C)C)#&C>I. #D,#7&M5"(%1)#)?9"3?Z' ?@>#D,(6G,("+J&'(A<3,1&C
(3-,56 5#>#7&D,@")C&M5"(9>),DE,(&'; #D,5#>0O'3D!9L2/1(6G,
983%[.  ?@>01)9=;&!?A14 ?6A4>)(")CD'#7(HA& ; 5#>2W>4>)'&C>)'
C-J'. 97,7E*,97J#7AI3#7/A),97J(6G,/D4"D3/D42*">/D4?314/D4?/4,
#D,*'KMC)3#)334>)97JH#KM(A7EC'6A)/"+&(A7EC';8,D%  97J9L56=14C
K-@4>)'5=1/"+&97J(")#7*4)#HI3.D,3D!&C>)'&+J, 97JC-J'5634>),DE,&73.

%&2/156in3!9("7C,,7E(&)(&'3<?A143D, 2/1#D,(6G,(#@@)97J
("-J#K)3%&'@D43I-%&'3IK,(6G,(#@@)(.")M(/<,?3>H1I&+J,K"-'N;
?#1?@>3"M9DJ'#D,4>)'56K"-'N 5#>@1&'569L4-6a;;,)W,-=97J(;7C
(4A). 9L4-6a;;,)W,-=97J5#>(;7C(4A) ?AM5=1HA#)33<*+&9L
&C>)',7E : 9=;&!K-@2K97J(/<,?3>@D4/"+&5#>(/<,?3>@D4("+J&C56; 4D,
/,OJ'N #D,3AD=3A>8#%OE,#)=14C*4)#(/<,?3>@D4 =14C*4)##7@D4
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(6G,*4)#B3"$!1)' (6G,*4)#BAR!1)' &M5"!1)'37J*"DE'37J/,=14C
(/@8&C>)'5"; 56"!3D!#D,97J,DJ, #D,KMW,M("<4, /"+&(6G,4-6a;;,)
97JAD=("<497J;8=.!

! !""#$%&'()*+,-.!./0, 1"23*+0-__H/M";.""GC(, <?784.@3 A[ 4CDE4,2FC
0@CF?1+;C, 1"23*+.@3 >U I/"RVCR:V/./+:;__/'#@J-7#=-+9#/5H"+^M58+R:/#:=/+J/I
H8:I`, 4""5/5:8C.@3 >B 0;+9/R# ST>S, 9CV/ >BT->\\.
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*,(")&C>I2,BA3,7E3<(.+J&KM#7*4)#;'!;8%. 01)$""#M*"&'
BA3 #D,3<#7*4)#;8%; PM,DE,3)"9L2/1$""#M*"&'BA3 #D,3<(6G,
("+J&'2/_>97J;8=%&'#,8]C[(").

(=7`C4,7E01)(")KM#7('-, /"+&4>)#79"D.C[;#!D@- #7(37C"@-C:
W+J&(;7C' &L,)K4);,)&M5"3<@)#; ?@>01)2,BA3,7E#D, %)=$""#M
?A14 #D,3</)*4)#;8%5#>5=1. /"+&4>) ?#1?@>2,2K%&'(")(&'%)=
$""#M?A14; ;-J'(/A>),DE,3<5#>#7*4)#/#)C&M5" *+&#D,KM"1&,
(6G,,"356/#= : ('-,3<"1&, 9"D.C[;#!D@-3<"1&,, (37C"@-C:
W+J&(;7C'3<"1&,, &M5"3<"1&,56/#=. ?@>01)#7$""#M(%1)#)*"&'
K-@2K #D,3<(C<,5=1; KO'0+&4>)(6G,("+J&'2/_>.

97J4>)(6G,("+J&';L*D_,DE, /#)C*4)#4>)5#>#7("+J&'&M5"97JKM#7
*4)#;L*D_(9>),7E; (.")M4>)(3-=#)(6G,#,8]C[,7E 3<(.+J&KM5=1;-J'
,7E *+&5=1*4)#=7/"+&*4)#;8%97J;I';8= 97J#,8]C[,7E*4"KM5=1.

97J4>)(6G,("+J&'KL(6G, 3<(.")M4>)01)(3-=#)5#>5=1;-J',7E #D,3<
(;7CW)@-97J(3-=#); /"+&4>)01)5#>5=1;-J',7E #D,3<&C>I3D,&C>)'(!7C=(!7C,

4"5166)786!$9+-
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3D, 9DJ456983/D4"M?/'; /"+&4>)2,97J;8=3<KM0O'3D!(6G,#-*;D__7
*+&A1)'HA)_3D,&C>)'9LA)CA1)'BA397(=7C4.  PM,DE, ("+J&'2/1
$""#M*"&'BA3,7EKO'(6G,("+J&'97JKL(6G,.

?AM97J4>)(6G,("+J&'=>4, "7!=>4,97J;8=,DE, 3<(.")M4>)01)#&'
=I3D,2,?'>97J4>) XBA33LAD'KMA83(6G,5^&C>I?A14Y #D,3<"7!=>4,;
*4"KM"7!6o&'3D,/"+&?315% &C>)2/1#D,A83(6G,5^%OE,#). 5#>#7("+J&'
&M5"KM=>4,(9>)("+J&',7E. (/#+&,4>)(")3LAD'(6G,B"*RDC5%1(K<! #D,
3<@1&'"7!=>4,97JKM?315%#D,2/1/)C; $""#M,7E2,BA3,7E3<(/#+&,3D,
(#+J&BA3#D,KMA83(6G,5^ 3<@1&'"7!=>4,97JKM?315%.

97,7EKM#&'3D,&7397/,OJ'3<4>) *,("),7E#7&)C8A>4'(%1)#)0O'
(9>),7E?A14 #D,3<CD'(/A+&,1&C %+,W1)&C>I3<5#>9D,?3>(4A)2,&)C8.
*,B!")Q(%)W&!(6"7C!4>)(/#+&,3D! X@M4D,!>)C?A14 !)'97KM
@)3H1)2/1?/1'5#>9D,Y 3<#7; #D,@1&'"7!9L&M5"983N &C>)'2/1#D,
?/1'9D,. KM0+&3D,4>) *,(")#7&)C8;#DC,7E;D3 qr 6T (6G,(3Qs[
%&'3)";-E,&)C8; *,97J&)C8(AC Sr 6T#)?A14 3<A&'*-==I2/1=7 4>)
#D,(AC*"OJ'(%1)#)?A14 56#D4'>8#'>)#&C>I97J5/,.

&)C8 Sr 6T ,7E&C>)',1&C#D, *4"KM#)0O'K8=97J;I'97J;8= ;L/"D!
*4)#B'>*4)#/A' *4)#B'>*4)#/A'2,BA3,7E 2/1#D,;I';8=&C>I
(.7C'?*>&)C8 Sr 6T(0&M; .&/AD'56K)3,DE,?A14 2/1#D,5/AA'
56;>I*4)#PA)= #D,KM.&=73D,. (/#+&,(=-,%OE,;M.),/"+&(=-,
%1)#RI(%) .&0O'K8=;I';8=?A14 #D,3<KM5/AA'3<;M=43;!)C
&C>)',7E.

01)&)C8(AC Sr 6T 3<*4"KM0+&4>) #D,0O'K8=;I';8=?A14; 01)
(6G,("+J&'%&'?H>,=-, #D,3<C&=RI(%)97J(6G,;D,6a,,EL 97J5/A569)'
B,1,9)'/,OJ' 9)',7E9)'/,OJ'.  (#+J&&8@;>)/[0>&%OE,#)K,0O'K8=
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;I';8=?A14 3<2/1#D,#7/4D'4>)KM5/A56B=C;M=430O'6A)C9)',DE,
5=1; (#+J&(")#&'=I&C>)',7E 3<KM(/<,4>) 3)"9L2/1 $""#M*"&'BA3
,7E (6G,("+J&'=>4,(6G,("+J&'"7!.

X$""#M*"&'BA3Y KM/#)C0O'$""#M*"&'BA32,2K%&'
(")3<5=1; (.")M."M.89$(K1)9>),@"D;4>) X("+J&'(37JC43D!BA3
9DE'/#=,7E @0)*@!D__D@-5412,">)'3)C97JC)44)/,OJ' ."1&#9DE'
;D__)?AM2K,7EY, 4>)BA3/"+&(/@82/1(3-=BA3 /"+&&M5"%&'BA3
9DE'/#=,DE, #D,&C>I2,">)'3)C,7E.

PM,DE, 2/1$""#M*"&'K-@2K 3<("7C35=1(/#+&,3D,4>) $""#M
*"&'BA3R)C2, *+&K-@2K; /"+&!8**A*,/,OJ' 2/1(6G,!8**AB=C
;##8@-, /"+&4>)(6G,;D'%)"B=CR)])6"#D@0[,7J #D,(C+&3(C<,5#>#7
*4)#983%[. ?@>01),O32/1341)'&&356 3<,O30O'BA39DE'/#= #D,
3LAD'KMA83(6G,5^, ZOJ'3<(6G,3)""7!=>4,97JKMW>4C3D,6o&'3D,/"+&
?315%.

(6G,&D,4>)KM=I3D,2,BA3(A<3N 2,;>4,!8**A, /"+&4>) KM=I
3D,97JBA3(,+E&@D4%&'BA34D@08&D,2/_>/A4' 3<A14,?@>(6G,("+J&'
"7!=>4,9DE',DE, 97JKM@1&'9L2/1$""#M,7E*"&'BA3.!

! !""#$%&'()*+,-.!./0, 1"23*+ 1#23*!""#R"*+$<I, <?784.@3 >[.a. 4CDE4,2FC
0@D7+, 1"23*+.@3 > R?:=/ Y!""#Z I84R?:=/ Y$<IZ, 4""5/5:8C.@3 >W I.R. >B, 9CV/
B-P.
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2:+166)-+,;)'

(6G,97JC&#"D!3D,?A144>) 9DE'BA3(6G,(/#+&,N 3D,/#=2,
%1&,7E *+&%1&97J5#>*>&CKM#7:7A$""#,DJ,(&'; BA3#7*4)#(K"-_
/"+&KM("7C34>)*4)#">8'("+&'#)3#)C ?@>(6G,562,9)'97J5#>9L2/1
#7:7A$""#. C-J'(K"-_=14C*4)#(K"-_9L,&',DE, :7A$""#3<C-J'/)C
56; (")KO'(/<,5=1 /"+&?#1?@>5=1C-,5=1^a'2,AD3]QM97J(W+J&5=1 4>)
BA3,7E3LAD'(6G,BA3%&'4-3e@-3)"Q[ *+&#7*4)#"M;JL"M;)C
4>8,4)C /)*4)#;'!;8%#-5=19DJ4569DE'BA3.

&'*[3)""M/4>)'W)@-97JKD=%OE,(.+J&?316a_/)2,BA3 3<5#>
;)#)"0KM?31&M5"5=1 (.")M4>)*,2,BA35#>#7:7A$""#; ?#1?@>
(K1)/,1)97J97J6"MKL&'*[3)",DE,N 3<CD'#7H1I97J5#>#7:7A$""# (.")M4>)
9L56?@>(.+J&6"MBCW,[?3>.43%&'@D4/"+&4>)?3>6"M(9:%&'@D4.
2,97J6"MW8#97JKM9L;D,@-R).2/1?3>BA3,DJ,?/AM 01)5#>#7:7A$""#
(;7C(&'?A14KM9LBA3,7E2/1#7;D,@-R).5=1&C>)'5".

(")*4"KM.I=3D,5=1(;7C97?A144>) BA3,7E3LAD'5#>#797J.OJ'. *,
W>4C3D,9L2/1(6G,BA397J5#>#7:7A$""#, 5#>#7."M(K1), 5#>#7."M-
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(6G,(K1) (%1)#)W>4C*18#*"&'5=1; ?AM*,;>4,2/_>3<(3A7C=."M(K1)
0+&(;7C4>)."M(K1)@)C?A14 /"+&5#>#7*4)#/#)C 5#>#76"MBCW,[
5#>#7*4)#KL(6G,&M5"97J(")KM@1&'#7."M(K1). *,KL,4,#)3(%)
.I=3D,&C>)',7E; BW*=7&C>I/,>&C4>) 2,(#+&'59C,7ECD'5#>(6G,0O'&C>)'
,DE,. ?@>2,97J;8=3<5=1"D!HA&D,(A4"1)C,7E(;#& 9DJ4N 3D,56/#=
(.")M4>)BA3;#DC,7E#D,(A<3,-=(=7C4;  *4)#31)4/,1)9)'*#,)*#
(6G,56#)3(9>)5" BA3,7E3<(A<3A'56@)#;D=;>4,&D,,DE,.

BA3,7EC-J'(A<3A'9834D,N @)#;>4,?/>'*4)#31)4/,1)%&'3)"
*#,)*# 3)"@-=@>& 3)"?A3(6A7JC,, 3)";D#.D,$[3D,B=C6"M3)"
2=N 3<@)#. (#+J&#74-3e@-3)"Q[(3-=%OE,97J5/,3<?H>Z>),569DJ4BA3
5=12,(4A)&D,;DE,; *4)#3"M9!3"M(9+&,(/A>),7E 3<0O'3D,/#=
#7*4)#(=+&="1&,0O'3D,/#=. (6G,&D,4>);-J'(/A>),7E(6G,6a_/)%&'
BA3 ZOJ'5#>#72*"KM6A73@D4&&3562/1.1,5=1  (")KO';#*4"97JKM/C-!
%OE,#)(6G,6a_/) 97JKMW>4C?315%.  ,7J*+&6a_/)9)':7A$""# ZOJ'#7
&C>I2,BA3,7E2,(4A),7E; (")&)KKM91)9)C5=14>) 5#>#79)'&+J,97JKM9L
BA3,7E2/1;'!;8%5=1 ,&3K)33)"?315%9)':7A$""#.

9)'3)"(#+&'3<5#>#79)'97JKMW>4C2/1BA3;'!;8%5=1; #7?@>KM
C-J'(A4"1)C (.")M4>)C-J'#7*,5#>#7:7A$""#(6G,H1I=L(,-,3)"(#+&'.
9)'(:"]d3-K3<5#>&)KKMW>4CBA3,7E2/1;'!;8%5=1; (.")M4>)C-J'#7*,
5#>#7:7A$""#(6G,H1I=L(,-,3)"(:"]d3-K. ?#1KM#&'56CD'*4)#
(K"-_31)4/,1)%&'3)":O3]) 97J(6G,(/@8%&'3)"6"M=-]d[;"1)';-J'
@>)'N %OE,#) ,7E3<5#>#&'(/<,4>) KMW>4C2/1BA3,7E#7;D,@-R).5=1;
(.")M*1,*41) 6"M=-]d[3D,?@>2,;-J'97J;>'(;"-#*4)#5#>#7:7A$""#
*+&;>'(;"-#;-J'(&"<=&">&C9)'(,+E&/,D' 97J(")("7C33D,4>) 3)#)"#Q[
,DJ,(&'.
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(%)HA-@3D,?@>;-J',7E (.")M4>);-J',7E#D,%)C=7 #7H1I@1&'3)"#)3.
9L5#;-J',7EKO'%)C=7#7H1I@1&'3)"#)3? 3<(.")M4>)#D,@"'3D,3D!
3-(A;%&'*,983*, 97J#73-(A;/,)C-J'%OE,98397.

9L5#*,KO'#73-(A;/,)C-J'%OE,98397? (.")M#D,&!"#3D,&C>I
?@>2,;-J'(/A>),7E; 5#>#7;-J'97JKM*4!*8#3-(A; 6")!6")#3-(A; ?315%
3-(A;(&)(;7C(AC. *,2,BA33<C-J'(6G,9);%&'3-(A;#)3%OE, K,
(@<#569DE'BA3; =D',DE, ;-,*1)97JKM;>'(;"-#3-(A; KO'(6G,;-,*1)97J
%)C=7; H1I#76a__)2,9)'6"M=-]d[3<6"M=-]d[?@>;-J'(/A>),7E.

&739)'/,OJ'01)5#>(6G,56&C>)',7E 3<6"M=-]d[3D,?@>(*"+J&'#+&
97JKM!7!*DE,H1I&+J, 9LA)CH1I&+J, 2/1.>)C?.1?3>@, K,0O'3D!4>) KM@DE'
@D4(6G,(K1)BA3.  3)"9L&C>)',7E 9L&C>)'5" (9>)5" #D,3<5#>9L2/1
BA3,7E#7;D,@-;8%5=1; (6G,&D,4>)(")5#>#7/4D'97JKM#7;D,@-;8% =14C
&L,)K%&'3)"6"M.e@- /"+&3)"3"M9L /"+&*4)#31)4/,1)2,
;-J'@>)'N 97J(%)3LAD'9LN 3D,&C>I &C>)'31)4/,1) ")43D!4>)4-J'56
97(=7C4.

%1&,7E/#)C*4)#4>) 5#>2W>31)4/,1)&C>)'W1)N; ?@>31)4/,1)
&C>)'"4=("<4 (/#+&,3D!4-J'56(AC97(=7C4; ?@>?A14#D,3<4-J'(%1)56
;>I4-3e@-3)"Q[ *+&*4)#C>8'C)3 AL!)3 "M;JL"M;)C B3A)/A
4>8,4)C.  ,7E("7C34>) ;R).6aKK8!D,%&'BA397J3LAD'(6G,&C>I,7E. 01)
H1I2=C&#"D!%1&(9<KK"-'&D,,7E H1I,DE,*'KM;A=;D'(4W(6G,?,>,&,;
#7*4)#"1I;O3;A=;D'(4W#,8]C[,DJ,?/AM 4>)3LAD'KM4-,): KM5#>
#7*4)#(6G,&C>I&C>)'#,8]C[ *+&&C>I=14C*4)#;'!;8% /"+&&C>I=14C
K-@2K97J;I'&C>I(/,+&3-(A;5=1.
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&)@#)%&C+,CD,&73*"DE'/,OJ'4>) 01)9>),H1I2=5#>#7*4)#"1I;O3
/"+&#&'(/<,%1&,7E 3<KM5#>;A=;D'(4W2,%1&,7E; ?A149>),3<KM5#>
;,2K2,3)"?315%6a_/)9)':7A$""#. ?#14>)&)@#)KM.C)C)#
.I=0O';-J'(/A>),7E &C>)'WD=(K,AM(&7C=A&&;D3(9>)5"; 9>),3<KM
/)4>) (6G,3)".I=97JAM(#&(.1&ia,!1)N !&N 565#>"1IKD3;-E,;8=
(9>),DE,(&'; ("+J&'#D,3<K!3D, *+&5#>#79)'W>4C3D,?315%6a_/)9)'
:7A$""#.

PM,DE, KO'/4D'&C>I5=1?@>(.7C'4>) 9>),H1I2=#&'(/<,%1&(9<KK"-'
&D,,7E?A14#7*4)#"1I;O3H-=W&!WDJ4=7&C>I2,@, "1IKD3"D!H-=W&!2,;>4,
97J*4"KM"D!H-=W&!?A14 ,DJ,?/AM*'KM,O3;A=;D'(4W?A14 3<KM
C-,=7#)">4##+&3D,?315%;-J'(A4"1)C2,BA3,7E ZOJ'(A4"1)C#)3(3-,
34>)97JKM("7C34>) (;,7C=KD_5" &86a94M /"+&&M5"N 97J(*C("7C3
3D,#)3<5=1 (.")M4>)#D,KM#7*4)#4-,):(&)97(=7C4, 4-,):&C>)'
5#>#7&M5"(/A+&.

(#+J&BA3,7E5#>#7#,8]C$""# *+&$""#M;L/"D!#,8]C[?A14 #D,
3<5#>#7#,8]C[. ,7E("7C3 BA3,7E#D,4-,): (.")M5#>#7#,8]C[; #7?@>;D@4[
&M5"3<5#>"1IZOJ'9L*4)#C>8'C)3 AL!)3 (=+&="1&, 3"M4,3"M4)C
2/1?3>BA3C-J'%OE,98397.  ,7E(")("7C34>) BA34-,):2,;>4,K-@2K3>&,;
*4)#(6G,#,8]C[3</)C56?A14 (/A+&?@>;D@4[&M5"3<5#>"1I.  97,7E;D@4[
9DE'/A)C(/A>),DE,?/AM KMb>)^a,KM9LA)CA1)'3D, 2,AD3]QM
97J("7C33D,4>)#-*;D__7&73;D3*"DE'/,OJ'; (/A+&#7W74-@"&=&C>I2,BA3
,7E5#>37J*, ;L/"D!KM3AD!@D43D,(;7C2/#> ?AM@DE'@1,3D,(;7C2/#>.
01)(6G,&C>)',7E3<@1&'("7C34>)#D,;)C(3-,56 ;)C(3-,56;L/"D!3)"
6o&'3D,.

(")5#>*4"KM6A>&C2/1#D,(6G,560O'&C>)',DE, #)">4##+&3D,
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6o&'3D,?AM?315%56("+J&CN KM(6G,3)"0I3@1&'34>). (.")M(/@8,7E
?/AM &)@#)KO'.C)C)#;8=*4)#;)#)"0 ;8=3LAD' ;8=*4)#
*-= 97JKM.I=3D,0O'("+J&':7A$""#ZOJ';"86(6G,2K*4)#;DE,N 4>) 3)"
3AD!#)?/>':7A$""#, ?AMCD'91)9)C@>&56&739)'/,OJ'4>) W.2&G
*#)KV[*L[2LP>:?(G2V@&' W.)$>&.+0W.,L".+0 ('%'+*L[2LP>
E.B-(1. O?-+ O?C94 O?5G?)CGB] )M%&2/**L[2LP>M+<M#(5)K;<:
2&G2>/*'&=1%4P+>HGG'.

%1&,7E%&2/1(%1)2K2/10I3@1&' 4>)&)@#)5=13A>)44>) 5#>#7!8_
38:AW,-=5/,KM=7 KM6"M(;"-d /"+&;I';8= (9>)3D!!8_38:A97J9L56
(.+J&3)"3AD!#)?/>':7A$""#; 5#>5=1.I=4>);-J'&+J,N 5#>(6G,!8_
5#>(6G,38:A.  %1&,7E(*C0I3(%)=>) (%)4>) (%)/) #)/A)C*"DE'?A14
4>)&)@#).I=4>) ;"1)'4D=3<5#>(6G,!8_ ;"1)'B"'("7C,3<5#>(6G,!8_
9L&M5"3<5#>(6G,!8_ ,&3K)39L2/1!8**A(6G,;D##)9-fd-.

97JK"-'3<5=1.I= 4>)5#>#7&M5"(6G,38:A;I';8= (9>)3D!9L!8**A
2/1#7;D##)9-fd-; ?@>3<5#>5=1.I=4>) ;"1)'B"'("7C,5#>5=1!8_ ;"1)'
B!;0[5#>5=1!8_ ;"1)'4D=5#>5=1!8_ 5#>5=1.I=&C>)',DE,.  *,97J(#)
!8_6"M(R9,DE,/I(W+&,?W56(&' 3<(AC5=1C-,564>)&)@#)4>);"1)'
4D=5#>5=1!8_ ;"1)'B"'("7C,5#>5=1!8_. ,7J3<(/#+&,3D,?/AM #D,KM
(%1)"I6,DE,&733<5=1; *+&&)@#)3LAD'3A>)44>) 3)"!L(.<_!8_&C>)'
&+J,,DE, 5#>=7 5#>(A-: 5#>6"M(;"-d 5#>;I';8= (9>)3D!3)"9L2/1
:7A$""#3AD!#).

2*"KM9L!8_ ;##@-4>)A'98,;D3"1&C!)9 3<9L5=1@>)'N
,),) W,-=ZOJ'KM("7C34>)(6G,!8_=14C3D,9DE',DE,; ?@>01)2W1('-,"1&C
!)9,DE,2/1(6G,562,9)'97J:7A$""#KM3AD!#)?A14 KM0+&4>)(6G,
!8_38:A&D,;I';8=;L/"D!C8*,7E ;L/"D!;#DC,7E ;L/"D!?316a_/)
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%&'.43(")2,6aKK8!D,,7E97(=7C4.
01)9>),H1I2=#&'(/<,(%1)2K2,%1&,7E?A14 3<%&5=1"7!9L!8_

9L38:A3D,2,AD3]QM(W>,,7E(0-= *+&9L&M5"3<;8=?91 @)#*4)#"1I
@)#;@-6a__) /"+&@)#(/@86aKKDC 97JKM.O'?;4'/)#)5=1; %&?@>
2/13"M9L56(.+J&3)"3AD!#)?/>':7A$""#. KM3AD!#)5=1&C>)'5"
(")3<5=14-.)3][4-K)"Q[ 4-,-KPDC 3D,#)#)3.&;#*4"?A14;  %&2/1
9!94,%1&(9<KK"-'(/A>),DE, ?A143<3"M9L56@)#97JKM9L5=1.!

! !""#$%&'()*+,-.!./0, 1"23*+I/"I<84#/D9=+G@<!""#, <?784.@3 >[.I 4CDE4
,2FC0@D7+, >> I/".?R:/#1J";_+*I+/#)*+G@<!""# (M<`Ibc+-"8I&/-7*Id<--
D,"=,8C!(-) 4""5/5:8C.@3 >U 1#&/5C ST>P, 9CV/ WT\-WBS.
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8<')=6-*#>!$&,$8)

/,1)97J%&';D'*#983W,-= A14,?@>(6G,:7A$""#; (.")M4>)
#,8]C[@DE'2KKM9L;-J'97J,L#)ZOJ'HA *+&*4)#(6G,6"3@-. *L4>)
:7A$""# ?6A4>) *4)#6"3@- 5#>#7C>8'C)3AL!)3 "M;JL"M;)C.

97,7E&M5"!1)' 97J#,8]C[5#>@1&'9L(.+J&*4)#(6G,&C>I(6G,6"3@-?
01).-K)"Q)=I2/1=7?A143<KM(/<,4>) 5#>#7&M5"(AC 97J#,8]C[KM5#>@1&'
9L(.+J&KM2/1(3-=*4)#6"3@-: B=C;>4,@D43<(.+J&">)'3)C /"+&
K-@2K6"3@-, B=C;>4,"4#3<(.+J&!1),(#+&'6"M(9:W)@- /"+&9DE'BA3
(6G,6"3@-.  ?#197J;8=?@>3)"9L;'*")# 01)(6G,;'*")#97J0I3@1&'
#7(/@8HA 3<(6G,3)"9L;'*")#(.+J&#,8]C[KM&C>I(6G,6"3@-; (.")M
(#+J&(3-=*4)#5#>(6G,$""#/"+&5#>0I3@1&'&M5"%OE,#)3<@1&'?315%;
(#+J&.I=3D,5#>"1I("+J&'#D,3<@1&'9L;'*")#B=C@"' /"+&B=C&1&#
3<@)# (.+J&2/1C8@-;-J'97J%D=?C1'(/A>),DE,(.+J&*4)#6"3@-,DJ,(&'.

(#+J&3)";'*")#3<(6G,("+J&'%&':7A$""#?A14 ("+J&'&+J,N #D,
3<@1&'(6G,("+J&':7A$""#C-J'5634>),DE,  (W>,3)"(:"]d3-K 01)9L56
=14C3-(A; #D,3<(.+J&6)3(.+J&91&' (.+J&*4)#"JL"4C%&'*,,DE,(&';
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?@>01)(:"]d3-K97J(6G,56@)#(/@8HA@)#*4)#@1&'3)"%&'*,H1I&C>I
3D,2,BA3?A14 3<*+&3)"KD=3)"9L(.+J&2/1(3-=3)";M=43=)C 3-,
&C>I;!)C (6G,6"3@-  5#>2W>(.+J&2W1(6G,B&3);;L/"D!3&!B3C*4)#
"JL"4C(/#+&,97J9L3D,&C>I(=7`C4,7E.  (:"]d3-K97J9L56=14C&L,)K
%&'3-(A; #D,3<(6G,(:"]d3-K%&'RI@H76T:)K; (:"]d3-K97J9L56
=14C*4)#!"-;89$-V?AM;@-6a__)3<(6G,(:"]d3-K%&'!8**A97J*4"
KM("7C34>)#,8]C[ *+&;D@4[97J#72K;I'.

("+J&'3)"(#+&'3<(/#+&,3D, 01)(6G,("+J&'97J9L&C>)'0I3@1&'
!"-;89$-V?A143<9L2/1!1),(#+&'6"3@-;8%. 97,7E *,H1I#7&L,)K2,3)"
KD= /"+&3)"*4!*8#3)"(#+&'9L56=14C3-(A; #D,3<(6G,3)"(#+&'
%&'RI@H76T:)K (6G,("+J&';36"3 ,>)"D'(37CK&C>)'C-J' K,0O'3D!#7
*,!)'*,5=1(*C.I=5414>) *4)#(6G,#,8]C[;-E,;8=A'97J3)"(#+&'
&C>)',7E(6G,@1, @DE'/A)C"1&C /"+&.D,34>)6T?A14. ?@>01)5=19L56
=14C;@-6a__)=14C(/@8HA =14C*4)#!"-;89$-V?A14 3)"(#+&'3<*+&
3)"KD=!1),(#+&'2/16"3@-;8%; ?AM,7J3<*+&:7A$""#,DJ,(&'.

0O'?#1 3)"63*"&'(6G,R)C2,6"M(9: 2,KD'/4D= 2,
&L(R& 2,@L!A3<(.+J&*4)#6"3@-;8%; PM,DE, 3)"63*"&'3<*+&
:7A$""# (6G,;-J'97J9L2/1(3-=*4)#(6G,6"3@- @"'@)#*4)#/#)C
%&'*L*L,7E *+&*L4>) ;7AM ?6A4>) 6"3@-; *L4>) $""# ?6A4>)
R)4M 3<5=1 ?6A4>) (/@8 3<5=1 ?6A4>) HA 3<5=1.

:7A$""#2,*4)#/#)C4>) (6G,(/@8%&'*4)#(6G,6"3@-,
?AM3<(6G,HA97J(3-=#)K)3(/@8,DE, ?AM3<(6G,R)4M97J&C>I3D,&C>)'
(6G,6"3@- : ,7J*+&:7A$""#;#!I"Q[.  3)"63*"&'97J0I3@1&'97J
!"-;89$-V,DE, 3<(6G,56(.+J&*4)#6"3@-=D',DE, 3)"63*"&',DE, 3<*+&
:7A$""#. (=7`C4,7E3)"63*"&' 9L56B=C&L,)K%&'*,#73-(A;
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#D,3<(AC3A)C(6G,B&3); ;L/"D!3&!B3C&L,)K /"+&6"MBCW,[
2/1?3>@, 3<(6G,3)"63*"&'%&'98"")W /"+&9"")W /"+&RI@H7
6T:)K /"+&&M5"3<?A14?@>KM("7C3 5#>2W>3)"63*"&';L/"D!#,8]C[
97J("7C34>);D@4[97J#72K;I'.

01)9>),(%1)2K%1&,7E 3<KM(/<,4>) ?#1?@>3)"63*"&'3<(6G,
:7A$""#; ?@>(=7`C4,7E(")5#>#&'3D,&C>)',7E 5#>("7C33D,&C>)',7E.
56?C3:7A$""#541(6G,4-W)(A<3N ;L/"D!AI3(=<3N K=5412,;#8=.
;>4,3)"63*"&' 3)"(#+&' 3)"(:"]d3-K /"+&3)"9L;'*")#
,7E3AD!2/1*4)#/#)C56&C>)'&+J, : (6G,(*"+J&'#+&;L/"D!9L&C>)'
&+J, B=C(P.)M&C>)'C-J' 3<9L56(.+J&&L,)K/"+&6"MBCW,[ %&'3A>8#
?/>'!8**A,DE,N &C>)'5#>#7:7A$""#(AC 9DE'97J@D4?91%&'#D,3<*+&
:7A$""# 3A>)4*+&;-J'97J9L*4)#6"3@-.

97,7E &)W7.; 01)9L@)#*4)#6"M;'*[&D,?91K"-' 3<9L(.+J&(3-=
*4)#6"3@-2,*"&!*"D4 2,6"M(9:W)@-,DE,&73(/#+&,3D,. 01)
?@>AM*,5#>#7&)W7./"+&?@>AM6"M(9:5#>#7&)W7.2/10I3@1&'(.7C'
.& #D,3<5#>#7*4)#6"3@-.  3)"6"M3&!&)W7.9833"M(!7C=,-E4
01)9L=14C*4)#;8K"-@@)#*4)#(6G,#,8]C[97J0I3@1&'; &)W7.3<*+&
:7A$""#. ?#1?@>KM9L5"> 9L,) (/'+J&5/A5*AC1&C&C>I@)#9>8',)
#D,3<(6G,:7A$""#;  (.")M@1&'3)"3"M9L56=14C*8Q$""#/A)C
&C>)'/A)C6"M3)"(W>,*4)#&=9, *4)#%CD, *4)##7;@-
"&!*&!; #D,3<CD'9L(.+J&2/1(3-=*4)#6"3@- #&'2/1=7KM(/<,4>)
3)"97J6"M3&!&)W7./)(A7EC'W74-@ ?#1?@>%&';D@4[ (W>,,3 (W>,/,I
!,@1,5#1 ,7E3<(6G,:7A$""#%&'#D, 01)#D,5#>9L#D,3<5#>&C>I5=1B=C
6"3@-/"+&#D,KM@1&'@)C.

(#+J&=I97J3)":O3]) 3)":O3])3<(6G,("+J&'%&':7A$""# 5#>2W>
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(6G,?@>(.7C'"1I/,D';+&?A143</)6"MBCW,[ /)&)W7. K)33)""1I4-W)
*4)#"1I,DE,;  .&(")("7C,"1I (.+J&KM569L&M5"&C>)'/,OJ'&C>)'2=
?A14;-J'97J569L,DE, KM(6G,:7A$""#(;#&; KO';'(*")M/[3)":O3])
5412,d),M(6G,:7A$""#;>4,!8.R)* /"+&(!+E&'@1,97J(")KM@1&'
:O3])2/1"1I  (.+J&6"MBCW,[?3>*4)##7:7A$""#983*4)#/#)C;
=D',DE,3)":O3])3<(6G,(/@8(6G,6aKKDC (.+J&*4)#&C>I(6G,6"3@-
,DJ,(&'.

(#+J&:7A$""#(6G,56&C>)'?.">/A)C983/D4"M?/' (")3<56
("7C34>)4Dt,$""#!1)' %,!$""#(,7C#6"M(.Q7!1)' PM,DE,%&2/1
#&'4Dt,$""#?AM%,!$""#(,7C#6"M(.Q7,DE,4>) (6G,:7A$""#
=14C 2,d),M97J(6G,(/@8?/>'*4)#;'!3<#7 2,d),M97J(6G,HA*+&
*4)#;'!?A143<#7 KO'(/<,5=14>) 5#>#7&M5"97J5#>2W>:7A$""#; KO'0+&
4>) :7A$""# (6G,;-J'97J#7*8Q*>) /"+&#7*>),-C#%&'983;-J'983&C>)'
2,!""=)3-K3""#97J#,8]C[KM.O'3"M9L2,BA3,7E  2,;>4,97J("7C3
4>) ;D'*#; ?#12,;>4,97J(6G,!8**A *+&6aK(K3W,,DE, 3<CD'#7*4)#
/#)C&C>)'(=7C43D, *+&9L(.+J&*4)#;'!.!

! !""#$%&'()*+,-.!./0, 1"23*+I/"I<84#/D9=+G@<!""#, <?784.@3 >[.I 4CDE4
,2FC0@D7+, 1"23*+.@3 A G@<!""#R2**6^" (H=*), 4""5/5:8C.@3 >B #I"/R# ST>P,
9CV/ \A-\B.
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2:+166)-+,;)'=?@"'")A

H#3<K,6a__) prr% 97J4>)KM9L&C>)'5" .A(#+&'6"M(9:
59C(")KM3AD!56/):7A$""#, K,6a__) ?@>3LAD'*-=&C>I("+J&'
#D,&C)3KMA&'&C>I("+J&C."1&#N 3D!97J9L'),9)'4D@08 HA-@9)'
4D@083<9L56 ?@>9)'K-@2K,7E@1&'9L2/1#7:7A$""##DJ'*'%OE,N.

01):7A$""#(%1)#) ,7E(6G,("+J&'*L.I= 01):7A$""#(%1)#)
6a_/)3</#=K"-'. ?@>KM9L&C>)'5":7A$""#KO'KM(%1)#)? (.")M
4>)01):7A$""#(%1)#) ,)C98,#D,3<(6A7JC,/#= (6A7JC,(6G,H1I#7
*4)#(#@@)3"8Q)56/#=, (6G,(K1)#+&">4##+&H1I#79"D.C[;#!D@-#7
&L,)K4);,) 5#>(3A7C=(%)&C>)'%1):O3. :7A$""#3AD!#)3<@1&'
=14C&L,)K%&'H1I"1I ?A14H1I"1I&C>I97J5/,3<@)#@D45#>.!&73,DE,?/AM.
01)(6G,H1I"1I@1&'"1I/AD3%1&(9<KK"-'&D,,DE,=14C, ?AM@1&'"1I%,)=97J9L2/1
6f-!D@-&C>)',DE,5=1=14C *+&"1I4-$797J9L2/16f-!D@-2,%1&,DE,2/1;L("<K5=1
=14C 5#>2W>#7?@>B*"'3)" 6f-!D@-5#>5=1 @1&'#7*4)#"1I0O'%,)=97J4>)
;"1)'B*"'3)"#)?A14@1&';)#)"06f-!D@-5=1.

3)"97J(%).I=541?@>!"#B!")Q4>) BA3#D,#7KD'/4M97J(6G,C8*
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(6G,3A7C8*2/1#D,;8=(/47JC' (6G,#-*;D__7;I';8= (/A+&97JKM9,9),
5=1 ?A14#D,3<KM3AD!#), (%).I=541&C>)',DE,.  (")C-J'*-=3<C-J'#&'
(/<,4>)#D,(6G,*4)#K"-'97J56;8=(/47JC'?A14*'KM3AD!#).  97,7E
6a_/)#D,3<(3-=%OE,4>) 01)(")KM2/1#D,3AD!#)3>&,/,1),DE, (")
KM9L&C>)'5"? @&!?!!3L6ah,98!=-, 3<4>)2/1:7A$""##D,3AD!
#)?3>*,983*,2,BA3 #D,3<(/47JC'3AD!5=1(/#+&,3D,; ?@>(")3<
K,6a__)@"'  9L&C>)'5"2/1*,983*,2,BA3KO'KM#7:7A$""#
#D,K,&C>I?@>4>)@"',7E, @-=&C>I?@>@"',7E. 9L&C>)'5"KM2/1*,2,BA3
#D,#7:7A$""#%OE,#)? ?AM3)"(/47JC'9)',DE,#D,/C8=(.+J&(/47JC'
3AD!#)9)'97J0I3@1&'.

,7E01)4>)6"M(9:/,OJ'9L5=1 ?A14&736"M(9:/,OJ'#D,KM(6G,
H1IK&'B&3);KM(&)(6"7C!/"+&5#>&D,,7E#76a_/)&73 #D,3<(AC#7
6a_/)@>&564>) @1&'(6G,H1I"1I97J"1I%OE,#)6o&'3D,5#>2/1*,&+J,(&)(6"7C!
5=1.  (=7C̀4,7E#D,5#>3A1)0+&:);,), 5#>3A1)0+&."M(K1) (.")M3AD4
H1I&+J,(&)(6"7C!. H#;D'(3@=I =IH1I&+J,KM5=1(6"7C! KM(6G,B&3);2/1
H1I&+J,(&)(6"7C! (W>, &(#"-3D,(3-=KM#7:);,)0+&."M(K1)%OE,#)
3<3AD4KM(;7C(6"7C!,  /"+&.43&+J,KM0+&%OE,#)3<3AD4&(#"-3D,KM
(&)(6"7C!, (6G,(;7C&C>)',7E #D,5#>#)3-,,EL;)!),3D,5=1'>)CN
(/#+&,"M/4>)'!8**A 4>)(")KM5#>(&)(6"7C!3D, KMW>4C3D,31IBA3.
6"M(9:59C(")3<#76a_/)&C>)'(=7C43D, (")KM9L56*,(=7C4
5/4/"+& 97JKM(6G,H1I#7:7A$""#6"M.e@-;8K"-@ 2,(#+J&6"M(9:
"&!!1),(")#D,."1&#97J(&)(6"7C!, #D,."1&#97JKM(%#+&!&M5"
0O'%,)=,7E 3<(AC(3-=6a_/)?3>#8,7%OE,#)&73 KM?31&C>)'5"2,("+J&'
&C>)',7E? KM9L.43(/A>),DE,2/13A)C(6G,H1I(%1)2K0I3@1&'56=14C
KM9L5=1/"+&? (.")M(%)3LAD'(#)97J;8=, .I=3D!*,(#). 01)#8,7
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KM(3>'K"-';)".D=&C>)' (6G,;D..D_uIK"-'3<@1&'?316a_/)/A)C
6"M(R9 /A)C")C3)" 2,R)C2, 2/1(%1#?%<'6o&'3D,@D4(&'5=1,
?A14?315%2/1#D,0I3@1&'#)3%OE,. (=7`C4,7E/"+&97J?A14#) ;>4,2/_>
#D,3<6A>&C56@)#(/@86aKKDC6M9M6M9D'5=1!1)' 3<CD'BW*=7 #D,"&=
&C>I5=1. 01)#)*-=("+J&',7E #D,3<;,83(/#+&,3D, #D,3<A+#("+J&'&+J,5=1
?A14@1&'(6G,H1I!IW)&8=#*@-&D,,7E C&#(;7C;AM 5#>"1I("+J&'AI3(#7C
&M5"/#= *-=KM?316a_/)%1&,7E.

(")&C>I97J,7J &M5"#D,#)(")3<5#>#76a_/) ?@>.&(/A+&!56=I
9)'B,1,?#1?@>&>),/,D';+&.-#.[, B&vC, 6a_/)#)3(/A+&(3-,
?A14(")3<(W+J&4>)(")KM&C>I&C>)',7E &C>I97J,7J&C>)',7E5#>5=1=&3 01)
&D,,DE,#D,*+!*A),(%1)#) #D,3<&C>I&C>)',7E5#>5=1 (")3<"1I. ?@>H#
&)KKM.I=4>) 34>)#D,KM#)0O'H#3<KM@)C?A14 3<.1,6a_/);>4,@D4
H#. 97,7E*,&+J,AM KM4>)&C>)'5"? BA39DE'BA3KM4>)&C>)'5".

PM,DE,KO'@DE'6Q-$),4>) %&2/1983*,9L*4)#(%1)2K3D,2/1=7
&C>)56/A'2,("+J&'%&'4D@08,-C#KM!""(9)*4)#(/<,?3>@D4, ?AM
.I=3D,"1I("+J&'. 2/1983*,:O3]):);,)%&'@D4 2/1(%1)2K2/10O'97J;8=
?A14?@>6"M(9:5/,KM0+&:);,)&M5" /"+&983*,3<5=1 0+&:);,)
&M5"3<(%1)2K:);,)2/10O'97J;8=.

01)(")9L5=1,M #7/AD3;I@"97JC&#"D! /"+&W4,2/1983*,
(%1)2K:);,)%&'@,2/1=797J;8= #D,KM(6A7JC,97J;>4,,7E 2,9)'
K-@2K, ?AM."1&#3D,,DE,,D3:);,)9DE'/A)C3<&C>)B'> 0O'%,)=
97J4>) (/<,:);,)%&'@D4(6G,&C>)'/,OJ', (/<,:);,)%&'H1I&+J,(6G,
&73&C>)'/,OJ', K,%D=3D,(;7C2,"M/4>)':);,).  PM,DE,3)"
.C)C)#9L*4)#(%1)2K3D,"M/4>)':);,)2/1#D,0I3@1&' ?A14#D,
KM(/#+&,3D,?AM@"'3D, 3<@1&'9L.
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H#(*C*-=(*Cia,&C>)',DE, *-=ia,#)3 KO'.C)C)#.I=&C>)'
?!!97J9L*4)#(%1)2K"M/4>)':);,) &C>I;>4,/,OJ', ?A14.I=?!!
97J4>)983*,KM5=1(%1)2K:);,)%&'@D4(&'&C>)'0O'/D42K;>4,/,OJ',
.C)C)#.I=2/1983*,2,BA3 0&,@D4&&3#)(;7CK)3*4)#(6G,
9);4D@08; 01)9L5=1(.7C'?*>,7EH#4>)BA3KM#7;D,@-R).&C>)'C-J'
&C>)'97J5#>#7&M5"#)@1),9),5415=1, BA3#D,KM3AD!56;>I;D,@-R)..
6a_/)#D,3<#)&C>I97J KM9L&C>)'5" KM2/1983:);,)(%1)2K3D,5=1
2/1983*,;,2K:);,)%&'@,K,0O'/D42K%&':);,)%&'@, #D,
3<KD=6"D!6"8'5=1'>)C *+&&C>)56A>8#/A'("+J&'(,+E&/,D'.

(=7`C4,7E(")#7;0),97J /"+&4>)3)"3"M9L@>)'N 97J#D,C8C'
;>'(;"-# *4)##D4(#)2,(,+E&/,D'#)356 (.")M#D,(/>&,D3/,).
#D,("<4(;7C=14C &C>)'2,3"8'(9.w ,7J#D,#7K,(=<34DC">8,#D,9,
5#>5/4, 01)#7&C>)',7E(=<34DC">8,#D,@1&'(6G,9);(,+E&/,D'/#= ?A14
56.I=3D!#D,"1I("+J&'/"+&, ?A14#D,CD'#7&C>)'&+J,&73,&3K)3(6G,9);
(,+E&/,D'3)#)"#Q[?A14 CD'(6G,9);AD9$- AD9$-,-C#, *&#-
#-4,-;@[!1)'&M5"!1)', 3<(6G,("+J&'(6G,9);AD9$-&C>)'/AD!/I
/AD!@)&73; 3<(AC*-=560O'4>) ("+J&'AD9$-,7E01)4>)(&)(%1)2/10O'K8=
0O'/D42KK"-'N #D,*'KM&C>)'(=7C43D!:);,)&73. #D,KM56=14C3D,
5=1, 983:);,)56=14C3D,5=1 01)(%1)0O'/D42K. AD9$-Z1)C3<=7 AD9$-
%4)3<=7 %&2/1#D,56(A<'97JK8=/D42K&D,!"-;89$-V *+&@1&'3)";D,@-R).
=14C3D, B=C?91K"-'#D,3<*'KM"4#(6G,AD9$-(=7C43D,5=1 *+& Z1)C
/"+&%4) #D,KM"4#3D,(6G,&D,(=7C43D,5=1983?%,'. Z1)CKM#737J
?%,' %4)KM#737J?%,' (&)#)"4#3D,(6G,$""#)$-65@C&M5"
9L,&',DE, ?A142W14-$7(P7C!%)=;L/"D!(H=<K3)"2/1=7.  PM,DE,(")
=>)K7,?='4>)(H=<K3)",DE,"M4D'2/1=7 (")KMB'>AO3. 01)(%)(H=<K3)"
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2/1#7:7A$""#H#4>)0I3; 01)(3-=K7,?='#7:7A$""##)334>)W)@-
5/,N /#=%OE,#) ,DE,*+&HA%&'(H=<K3)", (H=<K3)"2,;>4,
4-$73)"(.+J&2/1A84D@086"M;'*[ 5#>2W>(H=<K3)"9"")W.

*,5#>(%1)2K*L4>)(H=<K3)" H#3<(AC!&34>)."M.89$(K1)(6G,
,D3(H=<K3)", &8=#*@-(6G,;D'*#,-C#, ?@>4-$73)"6f-!D@-'),%&'
9>),*+&(H=<K3)"; @1&'&C>)',7E &C>)'&+J,5#>5=1, ?AM@D4(&'&C>I(/,+&
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3)"9LA)C*4)#(/<,?3>@D4 9LA)CBARM B9;M B#/M. ;D3B&3);
/,OJ'3<KM/#=3-(A;B=C6"M3)"9DE'64'; /#=&C>)',7E(")3<(6G,
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9>),K'"1IKD3."M.89$(K1)4>)(6G,&C>)'5"2/10I3@1&' ."M-
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."M&"/D,@[3<.&, 5#>KL(6G,KM@1&'(/,+J&CC)3AL!)32/1(6G,
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@)C, CD'#7&M5"3-,&C>I(/#+&,97J#7&C>I,7E CD'9L,) 9L5"> CD'9L&M5"
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/#= =73D,9DE'BA3 5#>#7&M5"97J5#>=7. 01)4>)9LH-=@"'3D,%1)# #D,
3<5#>#7&M5"=7K"-'(/#+&,3D, K,0O'3D!4>)5#>#7&M5"2/1;8,D%3-,. %&
2/156=IR).(%7C,2,@O3 97J("7C33D,4>)B"'/,D',DE, #7R).(%7C,
("+J&'/,OJ'ZOJ',>);,2K#)3 ("7C34>) X("+J&'5&1W)@-*,Y.
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AI3/#)#D,4>) KM3-,K#I3 ?#>/#)3<4>)K#I3*,,7E #D,3<",
?@>KM56/);-J'97J9L2/1(3-=3-(A;.

AI3/#)4>) KM3-,AI3@) ?#>/#)#D,3<*1),4>)3-,5#>5=1 (.")M
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97J,7J.
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KM3-,5=1 #D,KO'=>)4>) X&1)4! 5&1W)@-*,&C>)',7E(&'Y #D,3<(AC56.

,7E4>)*,9DE'*, *,,DE,,>M5#>#7&M5"97J=7K,;8,D%3-,5=1; PM,DE,
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&C>I97JH7 =7&C>I97JAM ."M&C>I97JK"-' ,-..),&C>I97J@)C(;7C?@>3>&,@)CY
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@>&56. ,7E(6G,,-..),&C>)'0I3@1&'%OE,#)9D,97&C>)',7E.

"4#*4)#?A14 #D,&C>I97J 5#>(/<,?3>@D4 5#>#7@D43I 5#>#7%&'3I
&M5" ,DJ,*+& ,-..),. ,-..),97J?91K"-' (")&)KM0O'5=1(6G,
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5137()*83794!0#5$

(/@8&C>)',7E ,7J01)(/<,4>)0I3?A143<W>4C3D,9L@)# *+&;#D*";#),
;)#D**73A#(3A7C43D, (6G,H1I"D!2W1."M(K1) 97J@1&'3)"2/1*,983
*,(;7C;AM(.+J&$""#M (.+J&*4)#5#>(/<,?3>@D4.

9>),9DE'/A)C K'.&2K2,3)"97JKM"D!3)"&!"# &C>)'97J
3LAD'&!"#&C>I97J,7J ZOJ'(6G,3)"&!"#2/1/#=*4)#(/<,?3>@D4.
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@D4, ?A14#D,3<KM@1&'6M9M3D,%D=?C1'3D, 2,"M/4>)'ij)C@"'3D,
%1)#97J#7*4)#(/<,?3>@D4=14C3D,&73/A)Cij)C ,7JHA%&'3)":O3])
97J5#>;#!I"Q[ #D,2/1(3-=HA&C>)',7E.

@1&'#73)":O3])97J0I3@1&';#!I"Q[ "1I4>)(6G,#,8]C[9L5#,
#,8]C[*4"KM5=1&M5", (#+J&$""#W)@-;"1)'#,8]C[2/1=734>);D@4[?A14
#,8]C[*4"KM#7/,1)97J"D!H-=W&!&M5"2,3)"97JKM9L2/1BA3,7E#7
;D,@-R). @1&'C&!"D!;R).97J@D4(6G,#,8]C[ 97JKD=5412,d),M;I'
34>);D@4[; ?A142*"KM"D!H-=W&!;D,@-R).2,BA3, ;D@4[(;7C&73
5#>5=1;"1)'*4)#4>8,4)C&M5"#)3(/#+&,#,8]C[. #,8]C[97J4>)KM=7
34>);D@4[;D3/,>&C #D,3<3AD!(6G,H1I;"1)'4-3e@3)"Q[(;7C(&' (.")M
4>)3)":O3])5#>0I3@1&'. ,7JKO'%&C3(&)#)(6G,%1&?"34>)!8**A,DE,N
KM@1&'#73)":O3])97J0I3@1&' 5=1"D!;-J'97J#,8]C[*4"KM5=1"D!.
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97,7E F3:M+<C:4 @>&563<KM("7C34>) (%)(6G,*,#7;8%R).&,)#DC
=7 9DE'9)'3)C 9)'K-@ 9)'4-__)Q.

*L4>) ;8%R).,7E#D,3<"1I3D,&C>I?A14 5#>@1&'&$-!)C,D3 &,)#DC
3<(/#+&,3D, ?@>*L4>)&,)#DC,7E3-,*4)#341)'560O'9)'K-@9)'
4-__)Q5=1=14C, (.7C'?@>#7;8%R).&,)#DC9)'">)'3)C5#>.&. @1&'
#79)'K-@ *+&K-@6"3@-5#>(6G,*,4-3AK"-@ /"+&5#>*18#=7*18#"1)C,
/"+&4>)@3(6G,9);%&'3-(A;#)3(3-,56. K-@97J@3(6G,9);%&'
3-(A;#)3(3-,56 5#>("7C34>);8%R).&,)#DC=72,9)'K-@. 97,7ECD'
@1&'#7;8%R).&,)#DC2,9)';@-6a__) *+&5#>#7*4)#(/<,H-=
(%1)2KH-= (W+J&H-= &M5"(/A>),DE, 01)#7?A143<("7C34>)(;7C;8%R).
&,)#DC9)'ij)C4-__)Q.

,7J(%)KM@1&'#7;8%R).=79)'3)C, 9)'3)C,7E=7."1&#97JKM(6G,
97J@DE'%&'K-@, K-@3<=7."1&#;L/"D!KM(6G,97J@DE'%&';@-6a__), ;@-
6a__)3<=7."1&#;L/"D!KM?316a_/)983&C>)'2/1A8A>4'56=14C=7.
01)#D,(6G,5=1&C>)',7E 3<("7C34>)(%)#7;8%R).&,)#DC=79DE'9)'3)C
9DE'9)'K-@ ?AM9DE'9)'4-__)Q.

(=7C̀4,7E&C>)4>)?@>9)'K-@(AC ?#1?@>9)'3)C,7E 3<5#>@1&'("7C3
5=14>)#7;8%R).&,)#DC=7=&3 (.")MB"*?6A3N #D,(3-=%OE,91)9)C
#,8]C[ K,#,8]C[5A>@)#/AD'5#>/4)=5#>5/4; (.")M4>)#,8]C[#D,
#73)"(6G,&C>I&C>)'H-=N *+&(6G,&C>I&C>)'9LA)C@D4(&'B=C5#>"1I;O3
@D4 : 5=1?3>3)"97J!IW)*4)#;,83;,),(&"<=&">&C(.A-=(.A-,9)'
(,+E&/,D'C-J'%OE,34>)?@>3>&,, #D,#7&M5"97J9L2/1#,8]C[5=1"D!3)"
.D3H>&,,1&C34>)?@>3>&,, #D,#7&M5"97J9L2/1#,8]C[3-,(%1)56(3-,
.&=7 (.")M*4)#/A'2,*4)#&">&C ?A14#D,3<;"1)'6a_/)9)'
B"* 9)'3"M(.)M9)'&M5"%OE,#)&C>)',7E. 9)';8%R).&,)#DC3<5#>
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("7C34>)=7; ?#14>)!)'&C>)'KM=7 9)'B"*"M!)=KM=7 &M5"KM=7%OE,,
?@>9)';>4,9DJ4N 56#D,3<CD'5#>=7%OE,.  #,8]C[3<CD'#7B"*RDC5%1(K<!
W,-=97J/#&CD'5#>"1IKM?31&C>)'5" 4-J'&&3/,1)&C>I,DJ,(&' ,7J9)'3)C
#D,3<CD'5#>0I3@1&'/"+&;#!I"Q[.

9)'K-@3<#7;-J'97JA>8#/A'#)3; (#+J&#D,A>8#/A'(;7C?A14#D,3<5#>
;#!I"Q[ K-@5#>5=1.D3H>&,. #,8]C[(=7`C4,7E(6G,9);9)'&)C@,M
#)3%OE,, (6G,9);@) 9);/I 9);K#I3 9);A-E, 9);3)C 9);
2K#)3%OE, ,7J&,)#DC%&'K-@3<5#>5/4.

97,7E9)';@-6a__) #D,3<({3D,562,9)'97JKM!IW)6"MBCW,[
0+&6"MBCW,[(6G,;-J';I';8= 97J.I=4>)0+&:);,),DJ,0+&:);,),7J (W+J&
."M(K1)&C>)',DE,&C>)',7E 3<=I(0&M(6G,("+J&'*L.I=A#N ?A1'N.
/D42K&D,?91K"-'%&'(%)0+&6"MBCW,[ 0+&:);,)6"MBCW,[,
6"MBCW,[(6G,;-J';I';8=C-J'34>);-J'2=; ?#1(%)KM,D!0+&:);,),DJ,
:);,),7J (%)3</4D'4>)KM5=16"MBCW,[ &C>I,DJ,(&', 6"MBCW,[#D,
C-J'2/_>34>)@D4:);,)56(;7C&73, &C>)',7E("7C34>)0+&:);,)
6"MBCW,[. &C>)',7E?A14;@-6a__)#D,3<(6G,B"* 9)'4-__)Q3<(6G,
B"* !IW)3-(A; !IW)*4)#(.A-=(.A-,&D,/A&3A4', KM@1&'3-,
&C>)',DE,KM@1&'3-,&C>)',7E.  A&'*L,4Q=I97 3<KM(/<,5=14>)W>4'
lr 6T,7E *4)#4-K-@".-;=)"2,3)"3-,3)"&C>I3)"CDJ4C4,#D,(.-J#
#)3%OE,37J(9>), #D,5#>(/#+&,3D!(#+J& lr 6T3>&, /"+&"1&C6T3>&,;
(.")MPM,DE,("+J&'/A'2/A2,("+J&'&D,/A&3A4',7E (#+J&;#DC(3>),DE,
#D,#7,1&C34>), ;#DC2/#>,7E#D,#7#)334>).  ,7E9D,(6G,B"*9)'
4-__)Q&C>)'"1)C?"'#)3%OE,, 5#>#7;8%R).&,)#DC9)'ij)C
4-__)Q *+&ij)C;@-6a__). ;@-6a__)#D,56(6G,9);%&'3-(A;
#D,,>)/D4, 97JK"-'#D,3<@"'3D,%1)#, ?@>;@-6a__)#D,3<56(6G,9);
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%&'3-(A;(;7C, #D,3A)C56(6G,W>4C;>'(;"-#3-(A;(;7C, C-J'#73)"
:O3])*1,*41)#76a__)#)3(9>)5" #D,3<(&)6a__),DE,56;>'(;"-#
3-(A;(;7C, /"+&;>'(;"-#3-(A;97J5#>5=1(6G,56(.+J&;D,@-R)..
(=7C̀4,7E(")KO'9L&M5"5=12,("+J&'&-(A<39"&,-3;[ ("+J&'&43): ("+J&'
6"#)QI ("+J&'@>)'N ?A143<5#>#797J;-E,;8=, CD'9L5=1&73#)3, ?A14
3<A14,?@>;>'(;"-#2/1(6G,6"MBCW,[?3>3-(A; %&'!8**A97J*-=KM
*"&'BA3=14C3D,9DE',DE,.  ,7E("7C34>);I_(;7C/#=, ;8%R).&,)#DC
9)'4-__)Q;I_(;7C/#= ;I_(;7C3D,56@)#AL=D! : 9)'3)C
9)'K-@ 9)'4-__)Q (.")M4>);-J'97J(3-=%OE,;L/"D!9L2/1(6G,
&C>)',DE,.

=I%&'97J%)C=797J;8= 97J?.'97J;8= 97J,-C#2W13D,#)/)(@<#!1),
(@<#("+&,,7E (6G,("+J&'6"M(A1)6"MBA#2K9DE',DE,, 5#>2W>(6G,("+J&'
?3>,;)"M%&'W74-@ ?@>(6G,("+J&'6"M(A1)6"MBA#2K97J5#>#7%&!(%@
9L2/1(6G,!1)(6G,/AD'.  ;-J'6"M(A1)6"MBA#2K97JKMW>4C2/1;'!"M'D!
,DE,(%)(3A7C=3D,. ;-J'6"M(A1)6"MBA#2K 2/1(6G,562,9)'
/A'2/A(*A-!(*A-E#5#>#79-:9)'?/>'K-@2K,DJ,?/AM (%)@1&'3)"
3D,,D3, 3<=I(&)(&' 3<(/<,N &C>I %&'97J/,7R)]7(%1)#)3#)C 97JKD!
5=1#)3#)C (6G,;-J'6"M(A1)6"MBA#2KW,-=2/1(6G,!1)(6G,/AD'
9DE',DE,, 5#>#7("+J&'(.+J&*4)#0I3@1&'(AC; ;8%R).9)'3)C 9)'K-@
9)'4-__)Q KO'(A4A'N (A4A' ?A14CD'KM(A4@>&56&73.

(")@1&'3)"#,8]C[97J#7;8%R).&,)#DC9)'3)C 9)'K-@ 9)'
4-__)Q 97J#7*4)#0I3@1&' ,7J%1&97J;&'.

97,7EF3:M+<C&' (")@1&'3)"*,97J#7*"&!*"D4=7 /"+& 0I3@1&'
5#>#76a_/)9)'*"&!*"D4.
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(=7C̀4,7E*"&!*"D4(6G,6a_/)%OE,#) (.")M4>)@3A'3D,5#>5=1.
AI3&&3#)=734>).>&?#>(;#&?@>4>)#D,=72,9)'97JP-!/)C, #D,3<=7%OE,
983N WDE, 983N WDE,. *"&!*"D4(AC5#>(6G,d),?/>'*4)#;'!5=1,
#D,5#>#79-:9)'97JKM56;>I*4)#;'! 5#>"1IKMB9]2*". .>&?#>3<&C)3
2/1AI3"4C AI33<&C)3"4C, .>&?#>3<&C)32/1AI3"4C, #)334>)&C)3
2/1AI3(6G,*,=7#7:7A$""#, AI33<C-J'@1&'3)"&C>)',DE, #D,3<(6G,56
5=1'>)C9DE'*"&!*"D4, #D,3<(6G,*"&!*"D497J5#>#7:7A$""#, 5#>#7
*"&!*"D497J#7")3d),9)':7A$""#&D,#DJ,*'.

@)#/AD3$""#M%&'(") 97J(")("7C,N 3D,&C>I&C>)'97J(%)=I0I3
4>)#D,(6G,%&'*"O*"M,DE,, 3<(/<,5=1WD=4>)("+J&'9-:9DE' m *"&!*"D4
97J=7 KM0I3@1&'KM6"3@- KM;'!(C<,,DE, @1&'#7*4)#0I3@1&'2,9-:
9DE' m : *+& 9-:/,1) (37JC43D!!-=)#)"=)ij)CH1I2/_>H1I;I'&)C8 3<
0I3@1&',  ij)C%1)'/AD' *+& AI3 /A), (/A, ,7E3<0I3@1&',  ij)C
%1)'Z1)C *+& #-@";/)C (.+J&,iI' 3<0I3@1&',  ij)C%1)'%4) *"I!)
&)K)"C[3<0I3@1&',  ij)C%1)'!, *+& H1I#7&L,)K(/,+& H1I!D'*D!!D_W)
(K1),)C ")W)#/)3]D@"-C[ ;#QM."M;'b[&M5"3<0I3@1&',  %1)'
A>)' *+& *,97J&C>I2@1!D'*D!!D_W) *,C)3K, *,2W1 *,3""#3"
3<0I3@1&'. ,7J("7C34>)#D,0I3@1&'9DE' m 9-: *"&!*"D497J#7*4)#
0I3@1&'9DE' m 9-:,DJ,?/AM (")KM("7C34>)*"&!*"D497J0I3@1&' KM
5#>;"1)'6a_/)&M5"%OE,#).

#7/AD3$""#M#)3#)C KM(&)#).I=3<(3-,*4)#KL(6G,
(.")M4>)/)&>),(&)(&'5=1 (W>,;D668"-;$""#(6G,@1, b")4);-
$""#(6G,@1,, 56/)&>),(&)(&' 4>)01)#7?A14KM(6G,*"&!*"D497J
0I3@1&'.  #7*,2,*"&!*"D4?AM*,,&3*"&!*"D497J?4=A1&#
(37JC4%1&'3D,&C>I&C>)'0I3@1&' 6a_/)2,9)'*"&!*"D43<5#>(3-=%OE,,
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*"&!*"D43<5#>(6G,97J3>&2/1(3-=6a_/) (.")M4>)#D,#73)"=L"'&C>I
&C>)'0I3@1&'B=C(&)9-:9DE' m (6G,/AD34D=@D=;-,*4)#0I3@1&'.
,D3:O3]);#DC2/#>3</)4>)*L;&,97J*"O*"M&M5"3<5#>"1I; ?@>97JK"-'
#D,(6G,("+J&'97JK"-'C-J'34>)K"-' *+&%1)'/,1)3<0I3@1&' %1)'/AD'3<
0I3@1&' %1)'Z1)C3<0I3@1&' %1)'%4)3<0I3@1&' %1)'!,3<0I3@1&' %1)'
A>)'3<0I3@1&'; 01)&C>I3D,2,AD3]QM&C>)',7E #D,3<#7*4)#0I3@1&'.

(=7`C4,7E5#>#7*4)#0I3@1&' ?#1.>&?#>3D!AI33<CD'5#>0I3@1&',
(.+J&,3D!(.+J&,3<=I(0&M, ?A143<*"I!)&)K)"C[ (=7C̀4,7E#D,5#>#7*4)#
(6G,*"I!)&)K)"C[ KD=*"I!)&)K)"C[(6G,AI3K1)';&,/,D';+&,
AI3:-]C[3<#7;-9$-97JKM(A>,'),*"I!)&)K)"C[ 5#>@1&'(*)".!IW)
&M5".  3)"97JKMCO=0+&(&)(6G,/AD3(6G,"M(!7C!(*)".!IW)2,"M=D!
;I' 3<(A-33D,(;7C?A14 (&)(;#&R)*3D,(;7C?A14, 9)'@JL3<(/#+&,
3D, 5#>9L56=14C(#@@)3"8Q)?3>*,97J&C>I(!+E&'A>)', 3<("7C34>)(6G,
;D'*##,8]C[97J5#>#7/AD35#>#7(3Qs[ #7?@>*4)#6j)(0+J&, HA#D,KO'
(3-=%OE,4>)AI3#D,b>)!-=)#)"=)%&'@,!>&CN, /"+&AI3:-]C[3<b>)
*"I!)&)K)"C[3D,5=1'>)CN, 5#>#7/AD3(3Qs[97JKM(*)".@>&."M(K1)
."M;'b[ *"I!)&)K)"C[ 2,(!+E&';I' ,7E(")("7C34>) #D,5#>0I3@1&'
2,3)"(6G,&C>I2,3A>8#,1&CN %&'#,8]C[ 97J("7C34>)*"&!*"D4.
#D,@1&'#7*"&!*"D4=7 ?A143<;D'*#3D,=72,"M/4>)'*"&!*"D4 ,7E(6G,
%1&97J;)#.

F3:M+<C+< @1&'#7"M!!(:"]d3-K=7. *L4>)(:"]d3-K 2,97J,7E(")
/#)C0O'2,4'?*! 5#>2W>(:"]d3-K2,AD3]QM3)"(#+&'%&'BA3,
(6G,!8**A?@>AM*,97J#7"M!!(:"]d3-K%&'@D4=7 5#>C)3K,5#>
(=+&="1&, ?A143<#7"M!!97J("7C34>)3-,&C>I.&=7 3-,&C>I.&=7. *L4>)
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3-,&C>I=7ZOJ'5#>#7%&!(%@,DE, (&)56(;7C97, 5#>@1&'(&)#) (.")M4>)
#D,(6G,9)'2/1(@A-=(6y=(6y'56;>I*4)#(3-,.&=7 ?A14P-!/)C5=1.
CO=/AD397J4>)(6G,&C>I.&=75#>#)35#>,1&C 5#>;I'5#>@JL 5#>ig=(*+&' 5#>
^j8#(^g&C, 3-,&C>I.&=7(9>)97JKM2/1;L("<K6"MBCW,[2,3)"(6G,&C>I
?A149L/,1)97J5=1#)3#)C; 01)#7(/A+& 3<2W156(.+J&6"MBCW,[%&'
;D'*# /"+&;)$)"Q6"MBCW,[.  ?@>2*"KM(/<,=14C;D337J*, 4>)
(")&8@;>)/[9L#)(/,+J&C?9!@)C &8@;>)/[3-,&C>I?@>.&=7 ?A14
(/A+&(&)562W1(.+J&6"MBCW,[;D'*#B=C(P.)M!L"8':);,) (.+J&
2/1#7$""#M&C>I2,BA3 2*"#D,KM(/<,=14C;D337J*,"M!!(:"]d3-K
&D,,7E.

,7E&)@#)3<0>)C9&=&&3#)K)3"M!!(:"]d3-K 97J.I=0O'3D,
&C>I4>)WDE,=7 WDE,(:"]d72,*"DE'.89$3)A; &C)3KM(&)#)(A>)2/1^a'
3D,/,>&C !)'*,&)KKMCD'5#>9")!3<5=1*L4>)(:"]d7 (:"]d7,>M
@D4/,D';+&*L,7E#D,?6A4>) 6"M(;"-d97J;8=, (:"]d7 (:F"]Fd ,DE,
?6A4>)6"M(;"-d, (:"]d7H1I#7*4)#6"M(;"-d ,DE,#D,6"M(;"-dK"-'N
01)(:"]d70I3@1&'@)#AD3]QM%&'*L,DE,. ?@>(=7`C4,7E#D,5#>#7 5#>
#7(:"]d7W,-=,DE, #D,#7?@>,)C98,;I!(A+&=, *,97J#DJ'#7#)3N ,DE,
#D,(6G,,)C98,;I!(A+&=(.+J&,#,8]C[ 9L,)!,/AD'*,5#>.&?A14
#D,9L,)!,/D4*,B,>, (&)3M#D,;-.

01)4>)(6G,(:"]d797J0I3@1&',DE, (%)&C>I3D,&C>)'(.+J&,#,8]C[
(3-= ?3> (K<! @)C, #7%1)9);!"-4)" ?@>4>)(6G,%1)9);97J&C>I3D,=14C
*4)#"D3, 5#>2W>Z+E&#)2W1&C>)';D@4[9"#),. PM,DE,(:"]d73<(A7EC'=I
%1)9);!"-4)"; ?#197J(6G,9);,DE,#D,3<CD'5=1"D!6"MBCW,[(@<#@)#
97J*4"KM5=1, 569L'),=14C3D,3D!(:"]d7 4D,."M564D=564)3<56
=14C3D, 9L'),=14C3D, (/,<=(/,+J&C=14C3D, 3-,&C>I&C>)'(=7C43D,.
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?A14(:"]d701)#7('-,(/A+&3-,?A143<@DE'B"'9), KD=B"'9),
(.+J&KM2/19),?3>*,C)3*,K,%D=;,.-3A.-3)" /"+&4>)!L"8'
;#QMW7.")/#Q[ *+&!"".W-@,DJ,?/AM, !"".W-@5#>5=19L,)
9L5"> ?@>#76"MBCW,[;L/"D!9L2/1BA3,7E#7?;';4>)' #73)"
(=-,9)'97J0I3@1&' (/<,4>)KL(6G,KM@1&'#7&C>I2,BA3.  .43!"".W-@
(/A>),7EKO'&C>I2,d),M97J@1&'5=1"D!3)"K8,(K+&(3+E&/,8, 5#>@1&'56
9L,)(&'3<#7W74-@&C>I5=1(.+J&9L/,1)97J%&'@,*+&(6G,?;';4>)'?3>
#,8]C[983*, 3<@DE'B"'9), (.+J&6"MBCW,[?3>!"".W-@(/A>),7E!1)',
(.+J&6"MBCW,[?3>*,.-3A.-3)" *,97JW>4C@D4(&'5#>5=1!1)', /"+&
4>)*,97JKL(6G,KM@1&'56B"'9),3<@DE'B"'9),. (.")M(%)#7*4)#
"1I;O32,K-@2K4>)(")(6G,(.+J&, (3-= ?3> (K<! @)C =14C3D,983*,,
#D,(AC560O'4>)*,983*,*+&@D4(") (")*+&*,983*, /"+&4>)*,
983*,*+&@D4("); PM,DE,3)"97J2/19),56#D,3<*'(6G,3)"2/1(A7EC'
@D4("),DJ,(&' ?@>#D,(6G,@D4(");>4,2/_> @D4(")%&'!1),(#+&'
@D4(")%&'BA3 (6G,@D4@D4(=7C4%&'BA3,  3)"97J2/19), /"+&!L"8'
;)$)"Q6"MBCW,[ #D,3<5#>5=1(&)565/, (&)562W1(.+J&@D4(")&D,
2/_>/A4'.  PM,DE,(:"]d7KO'0I3("7C34>)(:"]d7 ?6A4>)H1I#7*4)#
6"M(;"-d #7"M!!(:"]d7*+&$""#"D32*">3A#(3A7C43D,"M/4>)'
*,#DJ'#7*+&(:"]d73D!*,C)3K,*+&%1)9);!"-4)" !433D,(%1)
?A143<9L6"MBCW,[ 5=16"MBCW,[#)3-,2W1.&=7 ;!)C=14C3D,
983*,, ?A14(/A+&(&)56@DE'B"'9),.

5=1^a'("+J&'?6A3N (W>,4>)@1&'(&)9"D.C[56ia'Z>&,541 (&)
9&'(&)9"D.C[56ia'Z>&,541 ;L"&'541&C>)2/1%)=#+& (.")M
;#DC,DE,#D,5#>#7$,)*)"97JKM56i)3ia'97J5/,5=1. 3)"(3<!9"D.C[
@1&'(&)56ia'56Z>&,5412,97JAD! 5#>#72*""1I .&%)=?*A,%OE,#)
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KM5=1%8=(&)#)(A7EC'B"'9), ?A143<#D,#7("+J&'0O'3D!4>)A+#97JZ>&,!1)'
?#>,EL(Z)M@A-J'.D'9A)C;I_/)C56!1)' &C>)',7E#7(6G,%&'$""#=).
?@>3<5#>(6G,5" /AD33)"#D,3<CD'*'#7&C>I4>);>4,97J(3-,3-,(3-,2W1?A14
3<(.+J&6"MBCW,[(.+J&,(3-= ?3> (K<! @)C 9DE'/A)C.

"M!!(:"]d3-K&C>)',7E(=7`C4,7E#D,5#>#7,7J. *L4>) *,#DJ'#7
(=7`C4,7E#D,3<*+&*,97J*1)('-, ?A143<#7*4)#(PA7C4PA)=2,3)"97J
KM%I="7= 97JKM;I!(A+&= (/#+&,3D!3"M=)]ZD! KMZD!(&),EL
983/C=N 541(;7C2/1/#=K)3*,C)3K, (97C!3D,=I;-; *,#DJ'#7
@1&'3)"KM;I!(A+&=*,C)3K, 9L,)!,/AD' /"+&!,:7"]M
*,C)3K, ,7E#D,&C>)'/,OJ';  ?A143<*,#DJ'#797J4>)*,C)3K, ">4#
3D,HA-@6"MBCW,[%OE,#) 5=1?A142W1?!>'6a,3D,2,3)"3-,&C>I%&'@D4
&C>)'(@<#97J ?A14(/A+&@DE'B"'''),, *-==I(0&M #D,@>)'3D,(9>)5".
,7J"M!!(:"]d7 ZOJ'#D,@>)'3D,#)3&C>)',7E.

(")@1&'3)""M!!(:"]d3-KW,-=97J4>) 3-,&C>I?@>.&=7 ?A14
(/A+&3<W>4C(.+J&,#,8]C[">4#BA3(3-= ?3> (K<! @)C /"+&W>4C&M5"
3<5=1 97J,-C#3D,#)33<*+& W>4C2/1#7:);,)&C>I2,BA3, !L"8':);,)
2/1:);,)#7&C>I2,BA3 #7$""#M&C>I2,BA3; 983*,2,BA33<.A&C
5=1"D!*4)#;'!;8%.  "M!!(:"]d3-K,7E.435/,"1IKD3 .435/,
0+&(6G,/AD3, .43,D3:O3]).435/,"1IKD3, *"I!)&)K)"C[%&'
,D3:O3]).435/,"1IKD3? 97J@)#31,i"DJ'56(A>)("7C,3D,K)3(#+&'
,&3(#+&',),DE, 5=1.!"M!!(:"]d3-K&C>)',7E!1)'/"+&(6A>)?
#D,3<(6G,("+J&'(:"]d3-K%&'@D43I569DE',DE, #D,3<KM%&'@D43I
/,D3(%1) K,5#>"1I*8Q.>&?#>9DE',DE,?/AM #D,(6G,(;7C&C>)',DE,,7J
(")KM@1&'#7"M!!(:"]d3-K97J0I3@1&' ,7J("7C34>)(6G,%1&97J;7J
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97,7EF3:M+<13&@>&56"1IKD3$""#M=7 K,"1I4>)$""#M*+&/,1)97J,
H1I#7*4)#"1I&D,0I3@1&'4>) $""#M*+&/,1)97J /,1)97J*+&$""#M.

(=7C̀4,7E*,#D3KM4>)$""#M&C>I97J4D= /,1)97J&C>I97J!1),97J("+&, 97J
@A)="1),*1) /,1)97J&C>I97J9L3)"'),(/'+J&5/A5*AC1&C, $""#M
56&C>I97J4D=97J,&,;!)C,DE, ;4=#,@[R)4,)3D,;!)C&C>)',7E ,DJ,
$""#M&C>I97J,DJ,, ,DE,#D,*,5#>"1IKD3;-J'97J("7C34>)$""#M. (")@1&'3)"
*,97J"1IKD3$""#M&C>)'0I3@1&' 4>)$""#M*+&/,1)97J &M5"(6G,/,1)97J
97JKMW>4CW74-@ 2/1"&=W74-@ ,DJ,?/AM*+&$""#M.

*L4>)$""#M $""#M ,7E#D,(3-=%OE,#)2,BA3=O3=L!"".[C8*
5/,2*"3<!&35#>5=1 ?@>"1I5=14>)#D,(3-=3>&,."M.89$(K1)?,> 3>&,
."M.89$(K1)(3-= (%)#7*L4>) $""#M $""#M 2W13D,&C>I?A14, ?A14
(%)/#)C0O'/,1)97J97J0I3@1&'%&'#,8]C[,DJ,(&'.  (#+J&#,8]C[*,?"3
KMC8*5/,37J?;,6TA1),6T3<@)#2K #,8]C[*,?"3;D'(3@(/<,4>)
B&1, #D,#7;-J'97J("7C34>)/,1)97J *+&("7C34>)$""#M; 01)(6G,R)])59C
3<("7C34>)/,1)97J ZOJ'983*,@1&'9L (41,5#>5=1 %)=5#>5=1 3<;&,
!&33D,2/1"1IKD3/,1)97J 9L/,1)97J 6f-!D@-/,1)97J.  01).I=&C>)'R)])
59C3<@1&'4>)9L/,1)97J, .I=&C>)'R)])&-,(=7CC8*B!")Q 3<("7C3
4>)$""#M 9L$""#M /,1)97J*+&$""#M $""#M*+&/,1)97J, 01)
5#>9L?A14@)C &C>I5#>5=1=&3 01)5#>9L/,1)97J?A14#D,*+&@)C /"+&
&C>I5#>5=1.  ,7E*,(")3<*4"KM#&'(/<,2/1WD=(K,&C>)',7E (=7`C4,7ECD'
B'>K,0O'3D!4>) ?C3$""#M&&3K)3/,1)97J &C>I*,AM?/>' 9L3D,
*,AM97. 97JK"-'/,1)97J,DJ,?/AM*+&$""#M; /,1)97J,DE,#D,W>4C2/1
"&= $""#M3<#7*4)##>8'/#)CW>4C2/1"&= /,1)97J3D!$""#MKO'(6G,
;-J'(=7C43D,; 01)5#>9L/,1)97J#D,5#>#7*4)#"&=, KM(6G,#,8]C[3<=7
@1&'9L/,1)97J, KM(6G,;D@4[(="DKP),3<=7 @1&'9L/,1)97J, KM(6G,
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@1,5#1@1,5A>@JL;8=,7E3<=7 @1&'9L/,1)97J 01)5#>9L/,1)97J#D,@)C.
$""#M*+&/,1)97J /,1)97J*+&$""#M PM,DE,@1&'#7$""#M(6G,

W74-@ #7W74-@(6G,$""#M ?A14(")3<.&2K97JKM#7$""#M (.")M(6G,
(*"+J&'W>4C2/1"&= PM,DE,*,97J#7$""#MB=C?91K"-',DE, *+&*,97J
9L'),;,83 9L/,1)97J;,83 5#>2W>*,(37CK*"1),, /"+&4>)*,97J4>)
9L'),@>&(#+J&KL(6G,KM@1&'9L(9>),DE, *4)#C)3K,!D'*D! *4)#
C)3K,!D'*D!/"+&&M5"#D,!D'*D!2/1569L'),, &C>)',DE,#D,3<
@3,"39DE'(6G,.  ?@>01)!IW)/,1)97J /,1)97J*+&$""#M?A14 #D,3<
W+J,2K(#+J&9L/,1)97J, (/'+J&5/A&&3#)#D,C-J'.&2K4>)5=19L/,1)97J
K"-' 5=19L/,1)97J0I3@1&' 5=19L/,1)97J#)3 #7(/'+J&(6G,(*"+J&'.-;IK,[
C-J'(/'+J&&&3#7*4)#;8%. ,7J(")@1&'3)"*,W,-=,7E *+&*,97J(/<,4>)
/,1)97J*+&$""#M $""#M*+&/,1)97J ?A143<#7$""#M,DJ,?/AM(6G,
W74-@

.I=4>) #7$""#M(6G,*>IW74-@ ,7E=ICD'KM,1&C56 #D,(6G,W74-@
(;7C(&' /,1)97J*+&(6G,W74-@ W74-@(6G,/,1)97J, 5#>9L/,1)97J3<*+&@)C,
5#>9L/,1)97J?A145#>#72*"W>4C5=1, 2/1."M(K1)#)(6G,iI'N 3<5#>W>4C
5=1=&3 01)*,#D,5#>9L/,1)97J (94=)KM#)37J"1&C37J.D,3<W>4C2*"
5#>5=1 01)5#>9L/,1)97J.

?@>(%)3</)9)'&&33D,541?A14(/#+&,3D,,M4>) ."M(K1)5#>
W>4C*,97J5#>9L/,1)97J/)9)'&&3(;7C?A14 97JK"-'#D,3<4>) /,1)97J
,DJ,?/AM*+&."M(K1) ;-J'97JKMW>4C,DE,3<*+&/,1)97J,DJ,(&'; .&(")
9L/,1)97J/,1)97J3<3A)C(6G,."M(K1)W>4C(")9D,97, PM,DE,;-J'97JW>4C
(")&C>)'."M(K1)3<*+&/,1)97J. (")@1&'3)"*,#7*4)#"1I;O3W,-=,7E
;L/"D!KM(6G,.A(#+&'&C>I2,BA3 *+&"D33)"9L/,1)97J 5#>!3.">&'
2,/,1)97J, *,W,-=,7E#7&C>I2,BA3 ,DJ,?/AMKMW>4C2/1BA3#7;D,@-R)..
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(=7`C4,7E#7?@>/,1)97J(.")M(/<,?3>@D43I (.+J&6"MBCW,[%&'
@D43I 5#>2W>/,1)97J(.+J&/,1)97J. 5#>2W>/,1)97J(.+J&$""#M #D,/,1)97J
(.+J&@D43I, ?A14#D,CD'B'>34>),DE,3<*+&4>) 97JK"-'01)#D,*-=&C>)',DE,
#D,3<*+&/,1)97J(.+J&3-(A;%&'3I 5#>2W>(.+J&@D43I #D,/,1)97J(.+J&3-(A;
%&'3I, ?A143<CD'5#>"1I #D,"1I;O3?@>(.7C'4>) (.+J&6"MBCW,[%&'3I. 01)
"1I0I3@1&'3<4>)/,1)97J,DJ,(.+J&6"MBCW,[?3>/,1)97J *+&(.+J&*4)#"&=
%&'W74-@, W74-@*+&/,1)97J (")3<(AC!IW)/,1)97J 01)5=19L/,1)97J#D,
3<.&2K?AM(6G,;8%.

/,1)97J?!>'(6G,;&'WDE, : /,1)97JWDE,9DJ456.+E,d), *+& 2/1
"&=W74-@&C>I5=1 @1&'9L/,1)97J983&C>)'N (.+J&"&=W74-@&C>I5=1; *"DE,
"&=W74-@&C>I5=1?A14 #7/,1)97J(.+J&KM9LW74-@,DE,5#>2/1(6G,983%[ 2/1
.1,K)3*4)#983%[ 97J#D,KM*"&!'LW74-@; ,7J/,1)97JWDE,;&' WDE,!,;
/,1)97JWDE,@JLN 2/1"&=W74-@5=1 ,DE,3<(6G,("+J&'BA3N, /,1)97JWDE,!,
2/1"&=K)3*4)#983%[ *+&"&=K)3*4)#!7!*DE,%&'BA3,DE,("7C3
4>)BA38@@"M.

(")#7/,1)97J&C>)'BA3-CM 2/1"&=W74-@&C>I5=12,BA3, ?A14(")#7
W74-@&C>)'BA38@@"M *+&5#>2/1("+J&'BA3N 9DE'/A)C,DE,#)*"&!'L
CJLC7,EL2K(")2/1(6G,983%[5=1, #7;&'WDE,&C>)',7E.  9L/,1)97J&C>)'
BA3N ,DJ,?/AM3<(6G,$""#M : KM9L,)9L;4, KM*1)%)C KM9L
")W3)" KM(6G,3""#3" KM(6G,%&9), &M5"3<@)#, 9L/,1)97J
&C>)2/1"&=W74-@&C>I5=13<(6G,$""#M/#= $""#M&C>)'BA3N

PM,DE,(#+J&5=19L/,1)97J (#+J&50,)&C>I3<=7 (#+J&%8==-,&C>I3<=7
(#+J&*1)%)C&C>I3<=7 (#+J&9L")W3)"97J&&^ ŷ:3<=7, (#+J&(6G,3""#3"
&)!(/'+J&@>)',EL&C>I3<=7 /"+&,DJ'%&9),&C>I&C>)'0I3@1&'3<=7, ("7C3
4>)6f-!D@-$""#M/#= *+& 6f-!D@-/,1)97J?A14#D,KMW>4C2/1"&=
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&C>)5=1!3.">&'. .&9L?A14;,83(6G,;8%4>)5=19L;-J'97J=797J;8=97J#D,
KMW>4C5=1 3<#7*4)#;8%(#+J&9L/,1)97J *+&#7*4)#;8%(#+J&9L3)"'),
(#+J&(/'+J&5/A5*AC1&CC-J'#7*4)#;8%(.")M#D,.-;IK,[4>)5=19L/,1)97J
;#!I"Q[5#>!3.">&', *,.43,7E(AC#7*4)#;8%983&-"-C)!0@A&=
(4A)97J9L'),.

97,7E/,1)97JWDE,;I' (#+J&:O3])("+J&'K-@("+J&'2K (.+J&KMAM3-(A;
/"+&4>)KM(@"7C#K-@2K2/1(/#)M;#97JKM&C>I2,BA3 B=C5#>@1&'#7
*4)#983%[. &C>)(%1)2K4>)("+J&'$""#M("+J&'BA38@@"M,DE,;&,2/1/,7
56K)3BA3 56&C>I(;7C97J&+J, &&3K)3BA3 9-E'BA3 ;AMBA3, ,DE,
5#>0I3 *,4>)(&)(&'.  $""#MWDE,;I',7E(.+J&KM&C>I2,BA3 B=C97JBA3
9L&M5"5#>5=1, BA3,7E9L2/1(%)(6G,983%[5#>5=1 ("7C34>)(%)&C>I(/,+&
&-9$-.A%&';-J'97J#7&C>I2,BA3, &-9$-.A(/,+&BA3 KO'("7C34>)
BA38@@"M.

PM,DE,(")KO'@1&'#7*4)#"1I;&'&C>)'."1&#3D,, @1&'#7*4)#"1I
9DE';&'&C>)'."1&#3D, *+&9DE'&C>)'BA3-CM ?AM&C>)'BA38@@"M
?A142W12/13A#3A+,3D,. ?@>#7&)K)"C[!)'*,(%);&,4>)5#>5=1,
@1&'?C33D,*,AMBA3(AC; ?@>(")!&34>)5#>2W>, 5#>2W> @1&'&C>IBA3
(=7C43D,, &C>I2,BA3B=C97JBA39L&M5"(")5#>5=1.  *4)#"1I97J&C>I2,
BA3,DE,(6G,BA3-CM, *4)#"1I97J9L2/1BA39L&M5"(")5#>5=1,DE,(6G,
BA38@@"M. PM,DE,(")@1&'&C>I2,BA3&C>)'#7BA38@@"$""#*18#*"&'
*18#*"&'&C>)2/1@1&'(6G,983%[ (.")M;-J'@>)'N 97J#7&C>I2,BA3/"+&
(.")M&-9$-.A2=N 2,BA3&C>)#)CJLC7(")5=1.

,7J(")KO'#7$""#M9DE'&C>)'BA3-CM?AM9DE'&C>)'BA38@@"M *"!
014,&C>)',7E?A143<(6G,#,8]C[97J#7$""#MB=C?91K"-' 3<(AC5#>(6G,
983%[ 3<&C>I;!)C=7, &C>I2,BA3B=C97JBA35#>CJLC7&M5"5=1 5#>@1&'/,7
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56&C>I3D,*,AMBA3; ?A14#D,KM56&C>I97J5/,A>M (.")M56&C>I97J5/,
#D,3<CD'(6G,BA3&C>I,DJ,(&', 3<&C>I2,BA3,DJ,?/AM B=C5#>@1&'#7
*4)#983%[(.")M3)"&C>I2,BA3,DE,.

(")@1&'3)"*,&C>)',7E 97JKM(6G,.A(#+&'(6G,.ABA3(.+J&&C>I
2,BA3 (.+J&;"1)'BA32/1#7;D,@-R).. ,7E#D,3<(6G,%1&97J/1) *+&4>)
"1I4>)$""#M*+&/,1)97J /,1)97J*+&$""#M, "1IKD39L/,1)97J2/1(6G,
$""#M.

97,7E F3:M+<12 (6G,*,5#>(/<,?3>@D4 *+&"D3H1I&+J,.
(")@1&'3)"2/1983*,2,BA3#7K-@2K"D3H1I&+J, 5#>(/<,?3>@D4,

(&)/AD3$""#M;I';8=#)2W1*+&4>)983*,(6G,(.+J&,(3-= ?3> (K<!
@)C =14C3D,.  (")#76a_/) *+&*4)#983%[&C>)'(=7C43D, *+& (3-=
?3> (K<! @)C &C>)'(=7C43D,, ?A14(")KM(!7C=(!7C,3D,9L5#, (")
KM(&)(6"7C!3D,9L5#, (")KM"D'(37CK3D,9L5#, (")KO'"D3H1I&+J,;
/"+&KM(&)3D,'>)CN *-=&C>)'(=<3N 3<5=14>) (")&C>I*,(=7C42,BA3
5#>5=1,M ?#14>)(%)KM2/1(")&C>I*,(=7C42,BA3 C39"D.C[;#!D@-
9DE'BA32/1(") 2/1(")&C>I*,(=7C4 (")3<&C>I5#>5=1;  (.")MPM,DE,(")
KO'@1&'#7H1I&+J, ?AM@1&'">4##+&3D!H1I&+J, KO'@1&'"D3H1I&+J,. ?@>97JK"-'
,DE,(")#D,#7*4)#983%[=14C3D, (3-= ?3> (K<! @)C #76a_/)#)K)3
*4)#(3-= ?3> (K<! @)C #)%>I2/13AD4&C>I(;#&, /D4&3(=7C43D,3<*+&
4>) #7*4)#3AD4K)3&L,)K%&'*4)#(3-= ?3> (K<! @)C &C>I(;#&,
,DJ,?/AM(")KO'#)(6G,(.+J&,3D,">4##+&3D, ?A143<5#>(/<,?3>@D4
(.")M(")&C>)'5"(.+J&,3<&C>)',DE,(")KO'"D3H1I&+J,;  (#+J&#73)""D3
ZOJ'3D,?AM3D, ;D'*#,DE,#D,3<=7(A-: (6G,;D'*#;I';8=97J("7C34>)
&"-C(#@5@"C &C>I3D,=14C(#@@).
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97,7E3<F3:M+<)OV- 0D=563<*+&4>)#7:7A$""# #73)"*-= 3)".I=
3)"3"M9LW,-=97J(6G,56(.+J&*4)#6"3@-.

:7-AM  :7-AM ?6A4>) 6"3@-  :7A$""#?6A4>);-J'97J9L*4)#
6"3@- #7:7A$""#3<*+&#7;-J'97J9L*4)#6"3@- *+&#73)"3"M9L 3)"
.I= ?AM3)"*-=97J(6G,56(.+J&*4)#(6G,6"3@-  6"3@- *+&5#>(3-=
6a_/)B3A)/A4>8,4)C4-3e@3)"Q[2=N #D,3<*+&;D,@-R)., #73)"
3"M9LW,-=97J(6G,56(.+J&*4)#;'!;8%/"+&;D,@-R)..

(")@1&'3)"*,#7:7A$""# 3<*+&@1&'3)"*,&C>)',7E. ?@>.43
97J(%)KM*1),,>M.43;#DC2/#>.43&M5"97J(%)KM*1), (%)3<5#>*-=
&C>)',7E ?A14(%)3<5#>"1IKD3#D,=14C. (%)3<(AC(/#)N (&)4>)*,#7
:7A$""#*+&*,5#>9L&M5" (&)(6"7C! &C>I97J4D=/"+&4>)56&C>I2,97J
;'!;'D= /)*4)#;8%;>4,@D4?A14#7:7A$""#.

:7A$""#,DE,@1&'&C>I9>)#3A)'*4)#C)3AL!)3,DJ,?/AM
2,BA397J#7*4)#C)3AL!)3,7EKM#7:7A$""# *+&9L2/1(3-=*4)#
;'!(C<, 5#>C)3AL!)3%OE,#). 01)(6G,*4)#C)3AL!)33<*+&5#>
6"3@-, 5#>#7*4)#C)3AL!)33<("7C34>)6"3@-,  PM,DE,KO'#73)"
3"M9L9)'3)C 9)'4)K) 9)'K-@2K 2,9)'97J(6G,*4)#6"3@-
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#D,5#>3"M9! #D,5#>3"M9DJ' #D,5#>3"M(9+&,2,"M/4>)'!8**A;
?AMKMC-J'5634>),DE,&73 0O'3D!4>)KM5#>3"M9!3"M9DJ' ?#13D!%1):O3
=14CZEL56.  01)(")(3>'K"-' #7$""#MK"-' (6G,3)"@>&;1I=14C:7A$""#
K"-' 3<KM9L2/1%1):O3,DE,.>)C?.1RDC@D4(&'.

*L4>) X?.1RDC@D4(&'Y ,7E !)'*,&)KKM5#>"1IKD3 B=C(P.)M
AI3(=<3N; *+& (")9LW,-=97J(")5#>@1&'56?@M@1&'3D!(%) 9L2/1
(%).>)C?.1?3>@D4(&'; (.")M4)'?H,3)"541=7. 3)"@>&;1I&C>)',7E
5#>@1&'3"M9! 3"M9DJ' ?#13D!%1):O3; ?@>%1):O33<;A)C 3"MKD=
3"MK)C4-,):562,97J;8=; &C>)',7E3<(6G,6"MBCW,[&C>)'/,OJ' #)(6G,
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@D4&C>)'%&'3)"@>&;1I2,9)'$""#.
(=7`C4,7E (")9LH-=3D,2,("+J&',7E (.")M4>) X(#)3)"(#+&'Y

KM9L&M5"3<(6G,3)"(#+&'56(;7C/#=; #D,3<(6G,3)"@>&;1I?!!
3)"(#+&' @>&;1I3D!%1):O3. C3@D4&C>)' (/#+&,3D!3)"6")!H1I
3>&3)""1)C 97J3LAD'9L&C>I9DJ4562,(4A),7E 01)(")9L?!!3)"(#+&'
3<(/<,(%)(6G,%1):O3; @>)'ij)C@>)'(6G,%1):O3 #>8'"1)C@>&3D,; ?A14
3<KMb>)3D,2/14-,):.

?@>01)KM@>&;1I3D,?!!$""#M; 3<(6A7JC,"I6(6G,4>) (%)3<(6G,
*,2,*"&!*"D4%&'(") 97J(H&-_#7*4)#*-=H-=(/<,H-=56WDJ4%QM.
#7("+J&'#7")4(3-=%OE,(")3<5#>0+&4>) (%)(6G,%1):O3; ?@>KM0+&4>)(%)
(6G,*,2,*"&!*"D4 97J3LAD'(%1)2KH-= KM@1&'=O'3AD!#) ;>I*4)#
(%1)2K0I3.

3)"9M(A)M4-4)9,DE, #D,#73D,5=1?#12,*"&!*"D4; ;)#7
R""C)3<CD'9M(A)M4-4)93D,; &C>)'#)3#70O'3D!4>)3D=3D, *+&(&)
(6G,(&)@)C@>&3D,?AM3D,97(=7C4. ?@>?A14#D,3<CD'3AD!*+,=73D,5=1;
(.")M#D,(6G,3)"4-4)92,*"&!*"D4. 97,7E2,;D'*#(")3<*4"KM*-=
&C>)',DE, 2,BA3,7E(")3<*4"KM*-=&C>)',DE, 4>)BA3,7E#D,(6G,
*"&!*"D42/_>; 9L*4)#(%1)2K3D,(;#&56 (/#+&,3D!4>)*,2,
*"&!*"D4 (")3<5#>#7%1):O3 97JKM@1&'6"M/D@6"M/)"3D,; #7?@>*,
97J(3-=*4)#(%1)2KH-=3D,!)'*"DE'!)'*")4 ?A143<9L*4)#(%1)2K3D,
(;7C.

,7J(")56@DE'2/1(%)(6G,%1):O3 #D,3<(3-=%1):O3%OE,#) 3<5=1"!")
b>)^a,3D,; PM,DE, &C>)56/)4>)2*"(6G,%1):O3. ?@>KM*-=4>) (%)
(6G,(.+J&,%&'(") 97J(H&-_#7*4)#(%1)2KH-= =14C(/@8!)'&C>)'!)'
6"M3)" 2,!)'*"DE'!)'*")4;  3<"7!9L*4)#(%1)2K3D,(;7C ("+J&'
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#D,3<KM5#>A83A)#3D,56#)3#)C K,0O'3D!4-,):=14C3D,9DE';&'
ij)C.  ,7E(6G,@D4&C>)'%&'3)"@>&;1I9)'3)"(#+&', 3D!3)"@>&;1I9)'
$""#M.

(=7`C4,7E (")&C)3KM2/1(C)4W,%&'(") "1IKD33)"@>&;1I9)'
$""#M 97J("7C34>) :7A$""#?/>'3)"@>&;1I.

3)"@>&;1I,7E #7#)3#)C/A)C?!! ?@>2,97J;8=3<?C3&&35=1
(6G, c ?!!; *+&4>) ;1I3D,&C>)'$""#M /"+&4>) ;1I3D,&C>)'3-(A;;
3)"3"M9L;&'&C>)',7E C>&#KM@>)'3D,A-!AD!.  (=7`C4,7E(")KM
?,M,L(C)4W,%&'(")B=C/4D'4>) KM2/1(%)(6G,&R-W)@!8@" *+&
9L&M5"=7/"+&0I3@1&' C-J'34>)!"".!8"8]C-J'N %OE,56 KO'5=1?,M4-$7
3)"@>&;1I2,9)'$""#M (9>),DE,.!

2&G@%:C39M&42&G)';:4

3)"@>&;1I9)'3)"(#+&' #D,3<#7.&97JKM?C35=14>) #7:7A$""#,
/"+&5#>#7:7A$""#; 01)#7:7A$""#3<C-J'5#>@1&'/ADJ'(A+&=; 01)5#>#7
:7A$""# 3<KM,L56;>I;'*")#"1&, *+&3)"/ADJ'(A+&=.

*L4>) X3)"(#+&'Y 2,(4A),7E (6G,97J(%1)2K?K>#?K1'3D,=7?A14
4>)/#)C0O'&M5"? 3<@>&;1I3D,@)#?!!6"MW)$-65@C . ?@>
6"MW)$-65@C#D,3<CD'#7&C>I c W,-=97J@"'3D,%1)# : 6"MW)$-65@C
B=C$""#M, 3D!6"MW)$-65@CB=C3-(A;.

6"MW)$-65@CB=C3-(A; 3<0+&(&)@D43I/"+&.43%&'3I(6G,
/AD3 #D,3<5=1H1I?9,&D,$.)A (%1)56,DJ'(@<#;R).

?@>01)#D,#7 6"MW)$-65@C97J0+&$""#M(6G,/AD3 #D,3<#7H1I?9,
97J6"M3&!56=14C$""#M (%1)56,DJ'2,;R).
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6"MW)$-65@C97J?91K"-',DE, KM@1&'&):DC/AD3%&'."M:);,)
97J(6G,.+E,d),%&':7A$""# *+& /AD397J4>) X;D@4[9DE'/A)C(6G,(.+J&,
983%[ (3-= ?3> (K<! @)C =14C3D,9DE'/#=9DE';-E,Y;  01)2*"#7/AD3
%1&,7E&C>I2,2K ?A143<6"M.e@-3"M9L.-$73""#%&'6"MW)$-65@C
3<KM5=16"MW)$-65@C97J!"-;89$-V?AM?91K"-'.

(#+J&#D,#7&C>I&C>)'@"'3D,%1)# (6G,;&'&C>)'&C>)',7E 3<.&
KM#&'(/<,3)"@>&;1I4>)(")2W16"MW)$-65@C97J6"M3&!=14C$""#
,DE,?/AM @>&;1I6"MW)$-65@C97J5#>6"M3&!56=14C$""#.

/"+&KM(%C-!#)=I2,?'>%&';-J'97J("7C33D,4>)(:"]d3-K 6a_/)
(:"]d3-K#7/A)C"I6?!!; "I6?!!97J3LAD'4>8,4)C,D3 3<*+& ,)C98,
3D!W,3""#)W7. (%)3LAD'@>&;1I3D,.  01)@>&;1IB=C$""# 3<5#>#73)"
/ADJ'(A+&=, 01)@>&;1IB=C3-(A; 3<#73)"/ADJ'(A+&= (W>, (%)KMW4,
3D,b>),)C98, (&)9"D.C[;#!D@-#)?!>'3D, &C>)',7E3<#7  3<(6G,3)"
@>&;1I@)#?!!%&'3-(A;.

97,7E 01)#73)"@>&;1IB=C9)'$""# 3<5#>@1&'b>)?3'&M5"3D,
(.7C'?@>(6A7JC,,)C98, 2/13A)C(6G,(:"]d72K!8_(;7C 3</#=
("+J&'. (6G,,)C98,,>M ('-,%&'3I &M5"3<%&'3I; ?@>01)(:"]d7
2K!8_,DE, (%)5#>*-=&C>)',DE,.  01)#7('-,3<W>4C*,&+J, ?A14*,
9DE'/A)C,DE,?/AM(6G,*,%&'("); ,)C98,3<5#>(/<,4>) *,&+J,(6G,
*,%&'("). ?@>01)(:"]d72K!8_ KM(/<,*,9DE'BA3(6G,*,%&'(");
#7(#@@)3"8Q). ,7E(6A7JC,,)C98,2/1(6G,(:"]d72K!8_(;7C #D,3<5#>
@1&'b>)^a,3D,.  ,7J("7C34>) %1):O36"M(R9;'*")#(C<,,7E; 3<#74-$7
?315%B=C4-$7:7A$""#, #7:7A$""# ?A143<?315%5=1.

;"86*4)#?A14 KM@1&'"M!856CD' $""#M;I';8=%1&/,OJ' *+&
$""#;DKKM?/>'3)"9L*4)#(%1)2K?3>3D,?AM3D,&C>)'0I3@1&'.
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(=7`C4,7E 5#>#73)"9L*4)#(%1)2K?3>3D,?AM3D,&C>)'0I3@1&'
%&2/19>),9DE'/A)C.-K)"Q)=I ?#12,*"&!*"D4#D,3<CD'37=3D,;
(.")M#D,5#>#7*4)#(%1)2K&D,0I3@1&' "M/4>)'3D,?AM3D,.

B=C9DJ4N 563<5#>#7*4)#(%1)2K&D,0I3@1&' "M/4>)'W)@-?@>AM
W)@- KO'#>8'9LA)CA1)'3D, (6G,%1):O33D,B=C9)'3)"(#+&' B=C9)'
(:"]d3-K.  ,7E("7C34>);'*")#(C<, (6G,%1):O3?3>3D,?AM3D, B=C
2W1;'*")#(C<,(6G,(*"+J&'#+&.

(C)4W,%&'(")KM@1&'#7:7A$""# "1IKD3@>&;1I%1):O3 *+&;'*")#
(C<,=14C*8Q$""#&D,;I';8= *+& 3)"9L*4)#(%1)2KZOJ'3D,?AM3D,.
&C>)5=1@DE'/,1)9LA)CA1)'3D, B=C4-$7(&)(6"7C!3D, (6G,@1, ZOJ'
5#>#79)'KMC8@-."

! !""#$%&'()*+,-.!./0, 1"23*+15/:]CI84G@<!""#, <?784.@3 >[.+ 4CDE4,2FC0@
D7+, 1"23*+.@3 >U G@<!""#D9=+I/"H=*0V`0?9"8415/:]C, 4""5/5:8C.@3 >S #@C/R#
STSU, 9CV/ WU\-WUP.
" !""#$%&'()*+,-.!./0, 1"23*+15/:]CI84G@<!""#, <?784.@3 >[.+ 4CDE4,2FC0@
D7+, 1"23*+.@3 >U G@<!""#D9=+I/"H=*0V`0?9"8415/:]C, 4""5/5:8C.@3 >S #@C/R#
STSU, 9CV/ WSU-WSS.
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8<')(B6#@>!$9+-

p. 97,7E *4)#(K"-_ 3)".Dt,)2,BA3 #D,(6G,562,9)'
H-= H-=*+&56(6G,9);%&'3-(A; 56@)#2K@D4(&' (/<,?3>@D43I-
%&'3I 01)C-J'(K"-_2,?!!,7E?A143< C-J'5#>#7;D,@-R).. 3)"*1,*41)
3<31)4/,1) *-==IZ- 3)":O3])3<31)4/,1), 3)"*1,*41)3<31)4/,1),
3)"6"M=-]d[%&'2/#>N 3<31)4/,1);  3)"HA-@%OE,#)(6G,RI(%)
(A)3) =14C&L,)K(*"+J&'KD3" ,7E#D,3<31)4/,1); ?@>31)4/,1)#)
&C>)'5" #)(9>)5" #D,3<31)4/,1)56 (6G,9);%&'3-(A;.

^a'=I2/1=7N 31)4/,1)3D,#)&C>)'5", (K"-_%OE,#)&C>)'5",
3<31)4/,1)56 (.+J&(6G,9);%&'3-(A;; 5#>2W>(.+J&W,M3-(A;. #D,
C-J'31)4/,1)#)3 3<C-J'(6G,9);%&'3-(A;#)3, &8@;>)/[(K"-_
&8@;>)/[31)4/,1) &M5"N 3<56(6G,9);%&'3-(A;. #D,,>)/D4 /#=
983&C>)'.

?#12,;-J'97J("7C33D,&C>)'5.(")M,>)KMKD!2K *+&9L2/1(3-=
*4)#"1I;O3562,9)'=7%OE, ?@>?A14#D,3<3AD!@"'3D,%1)#. (W>,4>)
(=7`C4,7E#,8]C[3<31)4/,1) 2,9)'&)"C$""# 2,9)' civilization
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,7E #D,3<31)4/,1); ("7C34>)31)4/,1)9)'&)"C$""#5#>#72*"
*D=*1),; ?@>?A143<5#>#7;D,@-R). (.")M#D,(6G,&)"C$""#
(,+E&/,D'.

,7JW>4CKL5412/1=7N #D,(6G,&)"C$""#(,+E&/,D' (.+J&(6G,9);
%&'3-(A; 5#>2W>&)"C$""#ij)C4-__)Q ZOJ'KMW,M3-(A;5=1.
PM,DE,&)"C$""#%&'#,8]C[ 97J31)4/,1)56?@>2,9)'(,+E&/,D' #D,
3<9LBA3,7E2/1(">)"1&,(6G,5^C-J'%OE, /"+&!)'973<&)KKM("7C34>)
4Dt,$""#.

?@>AM6"M(9: (%)*8CB@&4=&1)'3D,4>) 4Dt,$""#31)4/,1)
?A3(6A7JC,4Dt,$""#3D,.  4Dt,$""#,7E?A3(6A7JC,3D, ?#1
"M/4>)'(;"76"MW)$-65@C 3D!.43*&##I,-;@[=14CZEL56. (%)?A3
4Dt,$""#3D, 4Dt,$""#/,1)5/41/AD'/A&3 /"+&4Dt,$""#
&M5" C-J'#74Dt,$""#&C>)',7E#)3 BA3,7E3<C-J'"1&,"M&8(6G,5^#)3;
(.")M4>)#D,(6G,4Dt,$""#4D@08A14,N &73,DJ,(&'.

&C>)'&)"C$""# /"+&4Dt,$""#&M5"3<@)# 97J0O'3D!56BA3
."MKD,9"[5=1,7E #D,9L2/1BA3(C<,A'/"+&(6A>)? 3)"97J0O'3D!56
BA3."MKD,9"[5=1,7E 9L2/1BA3#7;D,@-R).%OE,97J@"'5/,!1)'? ,7J
3<#&'=I&C>)',7E3<?A143D, (.")M4>)9L56(.")M&L,)K%&'BARM
/"+&*4)#@1&'3)"; PM,DE,5=1#) #D,3<2W156@)#4-079)'%&'BA3
(/,+&3-(A;. (.")MPM,DE,3<5#>#7/4D'4>) BA3,7E#D,KM#7;D,@-R).
/"+&(C<,A'5=1(.")M3)"31)4/,1)2,("+J&',7E.

c. 97,7E=I2,9)';D'*# (%)3<4>)(%)31)4/,1); 3<K"-' 31)4/,1)
56#)/);>I #7"M(!7C!&M5"9)';D'*#'=')#;  ?@>5#>(/<,4>)BA3#D,
(C<,A' #7?@>BA3#D,(">)"1&,. ;D'*#3D,B=C4-079)'97JC3?314(/A1)
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WI%OE,9>4#/D4&M5",7E (*C.I=3D,#)?A144D,3>&,,7E, 2/1."3D, =14C
3)"C3?314(/A1)%OE,WI(/,+&/D4,7E (6G,@D4&C>)'&D,/,OJ'97J4>)KM3D,
A+#5=1 4>);D'*#%&'#,8]C[ 97JCD'#7*4)#"1I;O3&C>)',7E 5#>9L2/1BA3
,7E(C<,5=1.

k. 97,7E 97J,>)6"M/A)=C-J'%OE,56&73 3<*+&K"-C$""# /"+&
:7A$""#; (=7`C4,7E3<#73)"C+,CD,4>) (%)5=1KD=2/1#7:7A$""# #7
K"-C$""#.  .43;#DC2/#>97J31)4/,1)9)'4D@08,7J (%)3<C+,CD,4>)  (%)
3<5=1KD=2/1#7*4)#31)4/,1) *4)#(K"-_ 9)':7A$""# 9)'
K"-C$""#; ?@>=I2/1=7?A14 #D,(6G,:7A$""#(3v K"-C$""#(3v *+&
%&'6A&#:7A$""#97J4>)(&)2/#> ZOJ'3-(A;(6G,H1I4>).

(=7`C4,7E3)"97JB3/33D,97(=7C49DE'BA3 2,"M/4>)'.43,D3
3)"(#+&' ,7E5#>(/<,4>)(6G,!)6, /"+&3)"b>)3D,*")4AM#)3N
5#>37J97KM/#=BA3,7E (%)3<5#>(/<,4>)#D,(6G,!)6, /"+&4>) 2/1
#O,(#)2,("+J&'3)#)"#Q[ "M/4>)'(.:3D,2/1;8=(/47JC' (%)3<5#>
(/<,4>)(6G,!)6. :7A%1&3)(#;8#-KP)K)",7E 0I3(.-30&,(;7C?A14
B=C6"-C)C.  ,7JKM("7C34>):7A$""#(K"-_&C>)'5". ,7J"M!!3)"(#+&'
3LAD'(6G,&C>)',7E %&2/1=I2/1=7N.

S .  97,7E!)'.43&)KKM3A1)(&>C&1)'%OE,#)0O'*L4>)
X#,8]C$""#Y; .4397J(K"-_=14C4D@08,DJ,?/AM (%)4>)(%)(K"-_
=14C#,8]C$""# *+&#7*8Q$""#;I';#?3>,)#4>)#,8]C[ ?A14#D,
3<(6G,#,8]C[(3v,DJ,?/AM, #,8]C[97J(6G,9);%&'3-(A; (6G,9);
%&'(,+E&/,D' (6G,9);%&'4D@08 ,7E#D,(6G,#,8]C[(3v.  ,7J(%)(K"-_
=14C$""#M;L/"D!#,8]C[W,-=,DE, 3<(6G,#,8]C$""#97J(3v; 5#>2W>
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#,8]C$""#97J;#*4"?3>#,8]C[  H1I#7K-@2K;I' #7K-@2K;M&)= ;4>)'
;'!.  *L4>) X#,8]C[Y ?6A4>)K-@2K;I' K-@2K;I'@1&'&C>I(/,+&
6a_/)9DE'/A)C &C>I(/,+&*4)#983%[9DE'/A)C *+&&C>I(/,+&3-(A;
=14C; #,8]C$""#?91K"-'@1&'(6G,&C>)',DE,.

(=7C̀4,7E#D,@"'3D,%1)# #D,A'#)&C>I%1)'2@1%&'3-(A; #D,(6G,
;D@4[6j)#)3%OE,98397.  ,O3?A143<,>)/D4 97JKM@1&'.I=4>)  #,8]C$""#
97J(6G,;D@4[6j)C-J'%OE,98397 %&'*,.43,7E 97J(K"-_=14C(,+E&/,D' 3)"
A>8#/A'2,(,+E&/,D'.  01)KM#&'2,")CAM(&7C=3D,3<5=1 .I=3D,;)#
4D,3<5#>K! *4)#(K"-_ 97J(%)("7C33D,4>) *4)#(K"-_ ?@>?A143<(6G,
56(.+J&*4)#4-,):%&'#,8]C[ /"+&%&'BA3,7E(&'.

l. 3)":O3]) (")3<@1&'C&#"D!3D!(%)4>)(K"-_; ?@>(K"-_9)'
ij)C4D@08 9L2/1*,PA)=;L/"D!KM(6G,*,(A4. 3)":O3])(K"-_
9L2/1AI3(=<3N PA)=; ?@>PA)=;L/"D!KM56(6G,*,(A4 *+&56
(6G,*,(/<,?3>@D4 (6G,*,(&)(6"7C!H1I&+J,(6G,*,(/<,?3>(,+E&/,D'
%&'@D4,7E.  3)":O3])(K"-_ ("7C,K!3<.&@-=({B"&7,. (#+J&3)"
:O3])CD'5#>(K"-_ (=<3N "1IKD3(3A7C=({B"&7, (3A7C=iyU, (3A7C=
3D_W).

(=7C̀4,7E(%)KD=3)":O3])31)4/,1) ("7C,K!#/)4-9C)ADC 3<5=1
6"-__)@-=({B"&7, /"+&4>)!1)3)"(#+&' /"+&4>)&M5"@>)'N ZOJ'A14,
?@>(6G,*4)#"M;JL"M;)C4>8,4)C.  (#+J&3>&,(%)(A>)("7C,?A14 (%)
(*)".*,(t>)*,?3> !-=)#)"=) *"I!)&)K)"C[; (=7`C4,7EC-J'
(A>)("7C,?A14 3<5#>(*)".!-=)#)"=) *"I!)&)K)"C[ *,(t>)*,?3>
&C>)',7E(6G,@1,. ,7E4>)3)":O3])(K"-_ ?@>(K"-_(.+J&*4)#4-,):%&'
#,8]C[.
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m. 3)"*1,*41) B=C(P.)M9)'4-9C):);@"[ #D,(K"-_ #D,
31)4/,1). (=7C̀4,7E(")#73)"6"M=-]d[%&'6"M/A)=N (W>,4-9C8 (W>,
97.47. (W>,*&#.-4(@&"[ &M5"@>)'N ZOJ'?;,KM6"M/A)= ?A14
3<6"M=-]d[%OE,#)5=1#)3 HA-@3<("<4 9>8,?"'3<9>8,?"'. 3)"9L#)
/)3-, 3<#7(*"+J&'#+&WDE,=7WDE,4-(:] 3<("7C,4>) 3)"*1,*41)#D,3<
31)4/,1) ?@>?A143<5#>(*C#7;D,@-R). (.")M3)"*1,*41)/"+&
31)4/,1).

01)#7&M5"%OE,#) 3<(&)562W1 2/1(6G,9);%&'3-(A;(;7C/#=
#74-9C8 #797.47. ?9,97JKM2W1#)?315%:7A$""# 3AD!562/1(6G,(/C+J&
%&'3-(A; (.+J&/#D3/##3-(A;#)3%OE,. 01)"0C,@[%7J ?9,97JKM56
^a'(9:,[97J4D= 3<56/)("+J&'3)#)"#Q[ ("+J&';,83;,),;  5#>4>)
&M5" (%)2W1#D,56(.+J&(6G,9);3-(A;/#=. 01)#7('-,#)33<5#>5=1
*-=(;7C4>) KMW>4CH1I&+J,; 3<*-=2,9)'97JKM(/<,?3>@D4 #D,3<#)W>4C
/D=2/1#73-(A;/,)?,>,%OE,.

}. 97,7EKM=I97J@D43)"(#+&',DE,(&' "M!!3)"(#+&' 4>)3)"(#+&'
,7E (%)0+&4>) (6G,("+J&';L*D_97J;8=2,/#>I#,8]C[ 2,"M/4>)'6"M(9:
,7E.  983*,3LAD'"M#D="M4D'2,9)'3)"(#+&' /"+&4>)KM2W16"MBCW,[
9)'3)"(#+&', #7&863"Q[9)'3)"(#+&' :-

(W>,3)"(:"]d3-K,7E 3<@1&'KD=56 (.+J&(6G,&863"Q[?3>3)"
(#+&'. 3)"9/)" 3<KD=56(.+J&(6G,&863"Q[?3>3)"(#+&'. ?#197J;8=
?@>3)";+J&;)" 3)"*#,)*# &M5"@>)'N 97J?;,KM4-(:],7E 3<@1&'
(6G,&863"Q[?3>3)"(#+&' (.+J&=L(,-,3)"9)'3)"(#+&' 2/15=1
(6"7C!*,&+J, 2/1#)397J;8=.

PM,DE, 3)"(#+&'3<*+&3)"(A>,3)".,D,W,-=/,OJ' 97J(&)3L5"
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/"+&KM(&)(6"7C!H1I&+J, 2/1#)397J;8= =14CK-@2K97J6"M3-!&C>I3-(A;
/"+& *4)#(/<,?3>@D4.

01)#,8]C[983*,#7K-@2K!"-;89$-V 5#>KL(6G,KM@1&'#73)"(#+&'
5#>@1&'(A>,3)"(#+&' 5#>@1&'#73)"63*"&'. ̂ a'=I2/1=7 01)983*,#D,
(6G,*,=7 (6G,;D@!8"8],7E (")5#>@1&'#7B"':)A, 5#>@1&'#7*83@M")',
5#>@1&'#7@L"4K, ,7J%1)'2,,7E; ?A14R)C,&3 "M/4>)'6"M(9: 3<5#>
@1&'#73)"(#+&' 5#>@1&'#7&M5" 01)*,#D,=7. ,7J#D,#7?@>*,97JKM/)
3L5" /"+&3&!B3C6"MBCW,[ 3"M9DJ'AD3A14'6"MBCW,[%&'H1I&+J,
#)&C>)'AO3ZOE'341)'%4)';  (AC@1&'#7("+J&'3)"(#+&' @>&;1I6o&'3D,
@1),9), 541;1I"!3D,.  PM,DE,3)"(#+&'C-J'(K"-_ 3<5#>5=1/#)C*4)#
4>) KM9L2/1BA3#7;D,@-R).  C-J'3)"(#+&'31)4/,1) 3</#)C*4)#
4>) BA3#D,(A4A'. 01)BA3,7E=7%OE, 3)"(#+&'3<@1&',1&CA'#D,5#>
KL(6G,.

q. 97,7E #)=I3D,9)'&+J,!1)'4>) ?#14>)(")KM#7*4)#;8%2,9)'
">)'3)C3D,!1)'  (.")M4>) 3)"?.9C[ 3)"&,)#DC &M5"@>)'N ,7E
#D,=7%OE,; ?@>?A143<5#>5=1W>4C2/1BA3,7E#7;D,@-R). *A1)C3D!4>) (%)
W>4C2/1"&=W74-@,7E 3<(.+J&KM56"!")b>)^a,3D, 2,9)'3)"(#+&' /"+&
4>)2,9)'9/)"3<@)#2K.

~. 9)'3)":O3])%DE,;I'(@<#56=14C:);@"[@>)'N (W>,6"DW_)
(W>,K-@4-9C) (W>,@""34-9C)3<31)4/,1); ?@>4>)31)4/,1)562,9)'
2/1*,#D,B'>A'*+&2/1(47C,/D4#)3%OE, (%1)56;>I*4)##+=#,&&35#>
0I3 ,7J#)3%OE,; (.")M#D,=7(3-,56 ("+J&'6"DW_)3<=7 ("+J&' logic,
psychology.  &M5"3<=7 #D,56N 56 K,562,9)'97J5#>"1IKM569)'
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5/,. ("+J&'%&'6"DW_) #D,(6G,&C>)',DE,(&' 5#>2W>("+J&'6f-!D@-B=C
@"'=14C;D##)9-fd- ?A14?31*4)#983%[3D,97J,7J ?AM(=7`C4,7E.

pr. 97,7E =I9)':-A63D,!1)' 3<,>)6"M/A)=97J;8= (=7`C4,7E
("+J&'%&':-A6M(K"-_97J;8= #)&C>I2,/AD3;I@"%&'AI3(=<3N 6.k,
6.S &C>I?A14;  2,#/)4-9C)ADC3<#7?H,3:-A69DE',DE, ,7E:-A6,7E3<#7
#)3 BRW,:-A62/13-,2/1=797J;8= 2/1*-=2/1;8=(/47JC' 97J2/1#,8]C[
#D,#73)"3-,97J=797J;8= 3<("7C34>) BRW,:-A6 ?A143<("7C3(*/:-A6
2/1#D,#7!1),("+&,(/#+&,3D!4-#),97J;8= 2/1;4C')#97J;8=.  ,7E("7C3
(&)(&'4>) ;L&)':-A6  (#+J&5#>,),#),7E(6G,(&)#)3N 97J6)3?='
(/#+&,3D!563-,(A+&=2*"#) (=7`C4,7E=I,1&CN A'/,>&C.

,7J ;L&)':-A6 /A)CN W,-=,7E#D,3<#7 3"M9DJ'#7&,)K)":-A6
:-A697J9L;-J'97J(6G,A)#3&,)K)"2/13A)C(6G,;-J'97JC&#"D!"&'
@1&'2K3D,,7E%&'("7C34>)&,)K)":-A6.  :-A697J;)#)"09L;-J'97J
6jIC>)@)C)C6"MQ)#5414>) (6G,;-J'A)#3&,)K)",DJ, (=7C̀4,7E*,(%)
(&)#)9L2/1#D,3A)C(6G,;-J'97J*,&+J,!IW)5=1 3<("7C34>)#7:-A6 #7
:-A6%,)=(^o& /"+&4>)3"M9DJ'(6G,!1)56?A14 &C>)',7E; #D,3<5#>
9LBA3,7E2/1#7;D,@-R).5=1B=C&):DC;-J'97J("7C34>):-A6.

@"',7E &C)3KM?,M2/1(/<,2,?'>.-(:] &73&C>)'/,OJ'4>) :-A6
97J(^o&%,)=(6G,!1),7E #D,5=1B&3);#)K)3"M!!6"MW)$-65@C,
,7J6"MW)$-65@C 2/12*"9L&M5"5=1@)#W&!2K 5#>#7%&!(%@ (6G,
(;"7?A14 2*"KM*-=&M5"3<5=1, 9L&M5"3<5=1, ?;='A)#3&,)K)"
&C>)'5"3<5=1. ,7J#D,KO'&&3#)2,"I6,7E (6G,&,)K)":-A6; (.")M
4>)BA3,7E3LAD'/A'(;"76"MW)$-65@C 2*"9L&M5"3<5=1 B=C#)3
3<#)K)3*,97J3&!B3C(&);>4,(3-,5415=1#)3 5#>"1I4>)KM9L&M5"
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3<56/)*4)#;8%9)'(,+E&/,D' C-J'%OE,56; &,)K)":-A6 3<(3-=%OE,
(.+J&*,(/A>),7E.  PM,DE,:-A6?%,'5/,3<@)#56*-==I2/1=7(0&M ?#1
?@>4>)B"*:-A6 ?31B"* "D3])B"*5=1 &C>)'3D!4>)/#&9-.C[ /#&
(94=),7E; #D,3<CD'5#>W>4C2/1BA3,7E#7;D,@-R).5=1 (.")M*,97J;!)C
?@>AM*,N ,DE, #D,56/A'2/A2,3-(A;.

pp. 97,7E =I?!!3)"(#+&'(6G,*"DE';8=91)C ?!!/"+&4>)
/,1)@)%&'3)"(#+&' 2,BA3,7E#73<#7"M!!3)"(#+&' &C)3("7C33D,
2/1#D,^a''>)CN 97J,7J4>) "M!!9/)"$-65@C !)'6"M(9: /"+&4>)
3A>8#6"M(9:(A<3N ,7E B=C#)39DE'BA3,7E 3<(6G,"M!!9/)"$-65@C;
H1I97J#7&L,)K9/)" 3<#7&L,)K*"&'6"M(9:.

01)6"M(9:97J"JL"4C 6"M(9:(3-,.Dt,) 3<#7"M!&!,)C98,
$-65@C 3<(=)3D,5=1 #&'(/<,3D,5=1 4>)6"M(9:5/,!1)' 97J(6G,
,)C98,$-65@C 2,BA3,7E.

0O'?#14>)KM#&'=I3D,2,?'>4>) (6G,(;"76"MW)$-65@C /"+&(6G,
(H=<K3)"3<;8=?91 #D,3<CD'(/#+&,3D,/#= @"'97J5#>9LBA3,7E2/1
#7;D,@-R).; (.")M4>)983"M!!(/A>),DE, ?#1#D,KM@"'3D,%1)# #D,
3<#)(/#+&,3D,&C>I&C>)'/,OJ' *+&4>)3&!B3C;>4,(3-,, @1&'3)"
KM(6G,9);%&'4D@08%&'(,+E&/,D' &C>)'5#>#797J;-E,;8=.

"M!!9/)"$-65@C 3<@1&'3)"(&"<=&">&C9)'(,+E&9)'/,D'.
"M!&!,)C98,$-65@C 3<@1&'3)"(&"<=&">&C9)'(,+E&/,D'.
(H=<K3)"3<@1&'3)"(&"<=&">&C9)'(,+E&/,D' 6"MW)$-65@C 3<
@1&'3)"(&"<=&">&C9)'(,+E&/,D'. ,7J=I97J@"',7E2/1=7N ?AM(%1)2K4>)
#D,KM#73D,;D337J"M!&! #D,3<5#>9LBA3,7E2/1#7;D,@-R).5=1.

,7J;R).6aKK8!D,%&'BA3#,8]C[(") ?A142,C8*97J#7*4)#(K"-_
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(/#+&,3D!4-J'0&C/AD'56;D3 lr 6T#),7E 3<("7C34>)C8*&7(A*B9",-*.
@&,,DE,31)4/,1)9)'&7(A*B9",-* =I4>)(6G,("+J&';I';8=%&'#,8]C[
?A14 &M5"3<(6G,3)"2W13LAD'%&'&7(A*B9",-*;  5#>37J6T3<(6A7JC,
(6G,C8*&43): /"+&C8*6"#)QI, 2W13LAD'%&'6"#)QI5=1. (&)
6"#)QI2,$""#W)@-#)2W1(6G,6"MBCW,[5=1 *+& 9LA)C6"#)QI
,DJ,(&', ?AM@>&#)3<(6G,C8*&43):56BA3."MKD,9"[5=1, ?AM
@>&#)5#>37J6T,7E (A+J&,WDE,%OE,(6G,BA3C8*6y'6&' 2W1*4)#/#)C
3AD!3A&3 3A-E'3A&3%&'AI36y'6&',DE,?/AM(6G,97J.OJ'. C8*
6y'6&'CD'3LAD'(6G,C8*;8=91)C&C>I &735#>(9>)5"3<*'#7C8*&+J,#)
?9,.

97,7E&C)32/134)=@)=I97(=7C4983C8* C8*&-(A*B9",-* C8*
6"#)QI C8*&43): 3"M9DJ'C8*6y'6&',7E 5#>(/<,4>)BA3#D,=7%OE,2,
;>4,;D,@-R)..  #D,3<KM#73v&3N ?3v3N &C>)'AI36y'6&' *+&3A&3
563A&3#)#)3%OE, ,7J(6G,&D,4>) 5#>@1&'.I=3D,?A14("+J&'*4)#
;';DC2,(4A),7E 4>)BA3#7;D,@-R)./"+&CD' &C)3KM;"86*4)#4>)
C-J'(K"-_=14C4-9C)3)" /"+&4>).e@-3""#&M5"(/A>),7E BA3C-J'5#>
#7;D,@-R)..!

! !""#$%&'()*+,-.!./0, 1"23*+ 1#23*!""#R"*+$<I, <?784.@3 >[.a 4CDE4,2FC
0@D7+, 1"23*+.@3 >> EV/J6K9V!""#6R"*+$<I HV*+#@"644I/"1#2*+D44!8##;I08+R#
C;5#, 4""5/5:8C.@3 SS I8C5/5C ST>B, 9CV/ WW>- WWP.
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6,;4H5I5G!JK33,L38J!6,;4H5.67(B5'

$D##;DKKM%&'$""#W)@-&D,/,OJ'97J4>) X;D@4[9DE'/A)C(6G,
(.+J&,983%[(3-= ?3> (K<! @)C =14C3D,9DE'/#=9DE';-E,Y, 97J("7C34>)
$D##;DKKM ,7E 5#>2W>(")4>)(&)(&' $""#W)@-#D,3L/,=2/1 /"+&
4>)$""#W)@-#7&C>I&C>)',DE, #D,5#>C&#(6A7JC,?6A'(6G,&C>)'&+J,;
5#>2W>/4D'6"MBCW,[&M5" (")#&'56@)#97J#D,(6G,$""#W)@-&C>I
(")3<CD'#&'(/<,4>) X;-J'97J#7W74-@9DE'/A)C,7E #D,(6G,(.+J&,983%[ (3-=
?3> (K<! @)C ?3>3D,?AM3D,=14C3D,9DE'/#=9DE';-E,Y.

56=I(&)(&'2/1(%1)2K 4>)#D,(/#+&,3D, /D4&3(=7C43D,,
6a_/)&C>)'(=7C43D, ?AM#D,&C>IAL.D'*,(=7C45#>5=1, AL.D'@D4(=7C4
5#>5=1, AL.D'@1,(=7C43<5#>5=1. ;-J'#7W74-@(6G,#,8]C[3<=7 ;D@4[(="DKP),
3<=7 (6G,@1,5#19DE'/A)C3<=7 97J#D,#7W74-@,7J; #D,#7&C>I (6G,&C>I &C>)'
97J("7C34>) X(6G,(.+J&,983%[ (3-= ?3> (K<! @)C =14C3D,9DE'/#=
9DE';-E,Y; ?#1(")KM5#>.I=&C>)',7E ?#1KM5#>#72*"#);&,&C>)',7E
$""#W)@-#D,3<CD'(6G,&C>)',DE,.  %&2/156#&'(/<,%1&,7E(;7C3>&,
?A143<KM(%1)2K4>)#D,#7*4)#KL(6G,37J#)3,1&C 97JKM@1&'#7$D##;DKKM



5677()*83794!0#5$

%1&,7E @DE'&C>I2,d),M(6G,&8=#*@-.
%&2/19!94, ?AM%&2/1#&';&=;>&'&&3562/19DJ4 9839-:

9839)'4>);-J'(A4"1)C 97J&)W_)3"9DE'/A)C3LAD'6"M.e@- 3"M9L
&C>I2,BA3,7E;  01)&)W_)3"?@>AM*,N ,DJ,  #D,#&'(/<,$D##;DKKM
&D,,7E4>) X;D@4[9DE'/A)C(6G,(.+J&,983%[ (3-= ?3> (K<! @)C =14C
3D,9DE'/#=9DE';-E,Y ?A14, #D,KM9LA'/"+&5#>? KM6"M3&!
&)W_)3""#b>) â, 9LA)CW74-@H1I&+J,5=1/"+&5#>? ?#197J;8=?@>KM9L
*&"["D6WDJ, &C>)'97J(K1)/,1)97J9DE'/A)C3"M9L3D,&C>I&C>)',DE, KM9L
A'/"+&5#>? (.")M"1I=74>) *&"["D6WDJ,9DE'/A)C,7E #D,9L*4)#AL!)3
2/1?3>H1I&+J,.

/"+&01)(%)#7,EL2K97J;I'#)3 (%)3<*'KM*-=4>) X(")(6G,(.+J&,
983%[ (.+J&,C)3 ?3>(.+J&,#,8]C[9DE'/A)C(0-=; &C>)#)(6G,*,
*=B3'"JL"4C*,(=7C4 2/1"4C(6G,.-(:](AC ?#1(.7C'*&"["D6WDJ,
3<9L5#>5=1Y.  ,7J%&2/1*-==I4>),7E(6G,")3d),&D,;L*D_&C>)'5"
;L/"D!*4)#*-=97J4>) X;D@4[9DE'/A)C(6G,(.+J&,983%[ (3-=?3> (K<!
@)C =14C3D,9DE'/#=9DE';-E,Y (W>,,7E.  ,7J%1&?"3(6"7C!(/#+&,3D,
?H>,=-,5=1?3>*4)##7,EL2K341)'%4)' C&#"D!(&)$D##;DKKM%&'
$""#W)@-2,%1&97J4>) X983*,(6G,(.+J&,983%[ (3-= ?3> (K<! @)C
=14C3D,9DE'/#=9DE';-E,Y.

97,7E *,&+J,#7#)334>)(") (")*,(=7C4(9>),DE,; PM,DE,
6"MBCW,[%&'H1I&+J,,DJ,?/AM*4"KM;L*D_34>)6"MBCW,[%&'("),
/"+&6"MBCW,[%&'*,9DE'BA3,DJ,?/AM *4"KM;L*D_34>)6"MBCW,[
%&'("). (")&)KKMC&#(;7C;AM6"MBCW,[%&'(") (.+J&2/1*,9DE'
BA35=1"D!6"MBCW,[ &C>)',7E3<5=1;  01)*-=565=153A&C>)',7E?A14 3<KM
"1&'&&3#)97(=7C44>) K"-'?A14, 0I3?A14 97J9>),;&,4>) 2/1"D3H1I&+J,
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C-J'34>)@D4, 97J9>),;&,2/1(/<,6"MBCW,[H1I&+J,C-J'34>)@D4. &C>)'97J
*"-;@D'(%)0+&4>)"D!2W1H1I&+J,,DE,*+&"D!2W1."M(K1), "D!2W1@D4(&',DE,*+&
"D!2W1._)#)"; /#)C*4)#4>) (/<,?3>H1I,DE,?/AM*+&9L(.+J&
."M(K1), ?@>(/<,?3>@D4(&',DE, *+&9L(.+J&CD3][(.+J&#)" (.+J&3-(A;
@DQ/)%&'@D4. ,7J*+&")3d),%&':7A$""# 97J(")KM@1&'9L2/1#7%OE,
#) *+&2/1#D,(6G,;-J'97J6"MC83@[%OE,#)5=1 &C>)2/1(6G,?@>*L.I=.!

! !""#$%&'()*+,-.!./0, 1"23*+I/"I<84#/D9=+G@<!""#, <?784.@3 >[.I 4CDE4
,2FC0@D7+, 1"23*+.@3 >> I/".?R:/#1J";_+*I+/#)*+G@<!""# (M<`Ibc+-"8I&/-7*I
d<-D,"=,8C!(-) 4""5/5:8C.@3 >U 1#&/5C ST>P, 9CV/ WBW-WBB.
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-'62M-N'(.JK!&,3*#

(#+J&.I=0O'*L4>) 3)":O3]) ?A14#D,(6G,("+J&'2/_>B@ (6G,
("+J&'%&'BA3 (6G,("+J&'97J(6G,6a_/)9DE'BA3. *,(%)3<KD!3A>8#3D,
KD=3)"?315%6"D!6"8'6"MW8#3D,/)#">8'/)#*JL (37JC43D!3)":O3])
&C>I?A14. ?@>(")=I3D,97 4>) 3)":O3])#D,31)4/,1)562,9)'97J 9L2/1
BA3#7;D,@-R)./"+&5#>. 9L2/1!8**A?@>AM*,#7;D,@-;8%/"+&5#>.

01)#&'(/<,@)#97J(6G,K"-'3<KM(/<,4>) #D,5#>#79>)97 /"+&4>)
,-#-@&M5"97J?;='4>)KM56/);D,@-R).; #D,#7?@>KM56/)4-3e@3)A
#)3%OE,NN.  3)":O3])97JBA33LAD'#7&C>I2,6aKK8!D,,7E,  ?AM3<(.")M
3)":O3])W,-=,7E BA3KO'5=1#74-3e@-3)A#)3%OE,; (.")M4>)(6G,3)"
:O3]) 97J&C>I2,&18'#+&%&'3-(A;, :O3])56@)#&L,)K%&'3-(A;
3<5=1HA(.+J&KM@3&C>I2@1&L,)K%&'3-(A;.  PM,DE,@1&'0&C/AD'(%1)
*A&' 2/156/)3)":O3])"M!!97JKM*4!*8#3-(A; 9L*,2/1(6G,
*,W,-=97J("7C34>)(6G, ;8R).!8"8] /"+&(6G, ;D@!8"8].

01)KM2/1?C3B=C")CAM(&7C= .&(6G,97J;D'(3@ H#3<KM
.I=4>) :
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(p) X/C8=HA-@*"IH7(;+E& ,D3("7C,H7;-' 3D,(;7C97Y *"IH7(;+E&
,D3("7C,H7;-' ,7E /C8=HA-@3D,(;7C97, ?A143<#);"1)' *"I W,-=97J4>)
(6G,6IW,7C!8**A ?A143<;"1)' :-]C[97J#7*4)#3@D_uI Z+J&@"' ?AM
#7*4)#(*)".*"I.

*"IH7(;+E& 9DE'/_-'9DE'W)C 9DE'*"IH1I/_-'H1IW)C !-,B!356#)
(/#+&,3D,H7(;+E& 5#>(&)0>),5#>(&)'), 5#>#7;M6y"-@ (spirit) %&'
*"I (6G,AI3K1)';&,/,D';+&=14C*4)#KL(6G, ,7E#7#)3%OE,; K,#7
("+J&'&C>I(;#&@A&=(4A).  ?A14AI3:-]C[#D,3<(A4A'N (=<3">8,/AD'
,7E5#>#7#""C)9 5#>#7K-@2KW,-=97,>)(A+J&#2;. ,7JKMB9]2*"5#>5=1
(.")M5=1*>&CN (6G,#)97AM,1&CN K,*"I,7E#7AD3]QM(6G,(/#+&,
AI3K1)';&,/,D';+&. 97,7E3<(@A-=(6y=(6y'56 *"I#7AD3]QM(.7C'(6G,
H7(;+E&97J/"I/") 97J(/C7C!%7E53>5#>ij& &C)3?@>KM(@1,"L&M5"9L,&'
,DE,.

H#CD';';DC&C>I97J/,D';+&.-#.[3LAD'#7%>)44>) *"I0I3A&C?.
(6G,KL,4,"1&CKL,4,.D,,7E. H#(%1)2K4>)*"IH7(;+E&,7E9DE',DE,?/AM.
(.")M4>)01)B"'("7C,")]x"[(%)9L(.+J&3)"*1)K"-'N (%)3<CD'
@1&'3)"*"I 01)(%)5#>#7*"I (%)3<A1#(9>),DE,(&'. (%)*'KM9,5#>
5/43"M#D' (37JC43D!*"I6"M(R9H7(;+E&. (%)3<@1&'/)&8!)C5A>&&3
56 3<(AC(3-=("+J&'97JKM@1&'4-4)9B3A)/A3D,2/_>.

(%1)2K4>)KM#7*"IH7(;+E&,7E6,&C>I#)3 ?A14HA-@AI3:-]C[&&3#)
3<(6G,(=<3H7;-' 9DE',DE,(AC. (.")M*"I9L56@)#/,1)97J!D'*D!
"D!K1)';&,/,D';+&.&2/1(=<3;&!5A>5=1: (#+J&5#>*>&C#7/4D'KM5=1
3<W>4C3D,B3'(;7C(AC. (=<33<;&!5=1H>),N 56 (/#+&,3D!4>) 5#>#7
W74-@4-__)Q, 5#>#7#""C)9. 5#>#7;M6y"-@%&'*4)#(6G,;8R).!8"8]
97J(K"-_%OE,2,;D,=),.
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*4"@1&'/C8=HA-@*"I6"M(R9,7E(;7C97 KM(6G,3"M9"4'
:O3])$-3)"%&'6"M(9:5/,3<@)#2K(0&M *4"KM/C8=HA-@*"I
6"M(R9,7E; ?A143<0&C/AD'(%1)*A&'3D!56/);#DC(=-# : HA-@?@>
*"IW,-=97J(6G,6IW,7C!8**A ?A143<HA-@?@>:-]C[97JZ+J&;D@C[3@D_uI
(W+J&^a'.

&C)3KM%&"1&'2/1*8Q9DE'/A)C,7E 56/)/,D';+&(3>)N &>),
(6G,/,D';+&6"M(R997JKM9L2/1"1I4>) *"I;#DCB!")Q,DE,(6G,&C>)'5".
56&>),6"M4D@-*"IB!")Q6"M4D@-:-]C[B!")Q=I ?A14#)(6"7C!(97C!
3D!(=<3N ;#DC,7E *"I;#DC,7E ZOJ'H#("7C34>) *"IH7(;+E& ?AM:-]C[H7;-'.
,7J*+&0&C/AD'(%1)*A&' 2,?'>/,OJ'%&'3)":O3]).

 (c) /C8=3)":O3])W,-=97J@)#31,@M4D,@3 *+&.43i"DJ'
/C8=3)":O3])W,-=@)#31,i"DJ' #)(6G,?!!(=-# ?!!B!")Q97J
(%)#>8'/#)CKM2/1#7*4)#(K"-_">8'("+&'9)'4-__)Q *+&9)'K-@2K
5#>2W>2/1(K"-_">8'("+&'9)'4D@08 9)'(,+E&/,D' ?A14A>8#/A'*4)#
(&"<=&">&C%&'4D@08?AM(,+E&/,D'; ?@>2/1#)(K"-_2,9)'4-__)Q.

(k) &C)3KM.I=4>) XHA%&'3)":O3]),DE,9L2/1(3-=;D@!8"8]
!,6a__)6");)9Y HI3*LW,-=,7E%OE,#)(.+J&2/1KL'>)C. ;D@!8"8]
?6A4>)!8"8]97J(6G,H1I;'!"L'D! : ;D,@M *+&;'!"L'D! ;D@!8"8]3<*+&
!8"8]H1I;'!"L'D! 3<*+&;8R).!8"8] ,DJ,(&'.  ;8R).!8"8] 3<("7C34>)
;D@!8"8]5=1 ?AM(6G,;D@!8"8]97J&C>I!,6a__)6");)9 *+&,DJ'&C>I
!,3&'%&';@-6a__).

,7E(6G,R)])4D= (6G,R)])2,."M*D#R7"[ 2,.89$:);,)(%)
(6"7C!6a__) ,7E3<(/#+&,3D!6");)9 *+&/&*&C;I'N &D,;4C')#



572 !""#$%#&'            ()*+,(- !.*#/0#1' 234 !0#5$($&6

(6G,6");)9?/>'6a__). (#+J&%OE,56,DJ'!,,DE,?A143<(/<,BA3&D,
341)'%4)'97J&C>I@JL34>) 5=1&C>)'WD=(K,?AM0I3@1&' ,7J("7C34>)
6a__)6");)9.

3)":O3]),7E (%)@1&'3)"2/1(6G, ;D@!8"8]H1I,DJ'&C>I!,6a__)
6");)9. (=7C̀4,7E3)":O3]);#DC6aKK8!D,5#>(6G,&C>)',DE, : 2/1#)
(6G,H797J/-43"M/)C =14C&)"#Q[9)'@) /I K#I3 A-E, 3)C 2K
#)334>) (.")M(6G,4D@08,-C#.  (.")MPM,DE,3)":O3])*4"KM/C8=
@)#31,3)":O3])?!!@M4D,@3 0&C/AD'(%1)*A&'#)/)3)"
:O3])?!!%&'!"".!8"8] ZOJ'(#+J&("7C,?A14KM(6G,;D@!8"8]H1I,DJ'&C>I
!,6a__)6");)9. /C8=3)":O3])W,-=97J("7C,K!?A14#)(6G,
{-66Th,),)?!!3D,(;7C #)(6G,;8R).!8"8] @)#*4)#/#)C(=-#.

(#+J&H#(A<3N H#&>),/,D';+&3<5=1.!("+J&'")497J4>) #/)-
4-9C)ADC &C>)'#/)4-9C)ADC&v&3Z^&"[= (*#!"-=K[,7E 4D@086"M;'*[
#>8'/#)C3<(.+J&KMHA-@;8R).!8"8]*+& gentleman 5#>#)35634>)
,DE,.  (.")M4>)*L4>) ;8R).!8"8] ,DE, #D,#7*4)#/#)C#)3 (%)
#>8'/#)CKMHA-@;8R).!8"8]

(=7C̀4,7E3)":O3])97J6A>&C56&C>)'(;"76"MW)$-65@C,DE, #D,
HA-@{-66Th,),)?!!.  *L4>),),)?!!56,O3(&)(&'3<?A143D,4>)
#D,37J?!!? 3"M9DJ'?!!97J(3+&!KM5#>"1I4>)(6G,&M5"3<#7.  ("7C,K!
#/)4-9C)ADC /"+&4>)KMK!&C>I?A14 #D,3<CD'564-J'?31H1)3A)'0,,
ZOJ'(6G,%>)4(#+J&("<4N ,7E B=C0+&4>)5#>H-=3x/#)C/"+&H-=&M5".
(.")M4>)3)":O3])9L2/1(3-=*4)#(%1)2K56&C>)',DE,. @1&'0&C
/AD'(%1)*A&'56;>IK8=#>8'/#)C?@>!"#B!")Q97J4>) 3)":O3])K!
#/)4-9C)ADC?A143<(6G,(.7C';8R).!8"8].
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(S) %&2/1/C8=3)":O3])97J2/1"1I?@>("+J&'4D@08 ("+J&'(,+E&/,D'
,7E#)"1IKD3;-J'97J=797J;8=97J#,8]C[*4"KM"1I.  (=7C̀4,7E(%)KM2/1"1I3D,?@>("+J&'
4D@08 ("+J&'(,+E&/,D' ("+J&';I';8=9)'(,+E&/,D' 9)'4D@089DE',DE,.

%&2/10&C/AD'(%1)*A&'56;>I?!!(=-#(0-= 2/1#)"1IKD3;-J'97J=7
97J;8=97J#,8]C[*4"KM"1I /"+&4>);-J'97J=797J;8=97J#7541;L/"D!#,8]C[&D,
?91K"-'3<?A143D, ZOJ'#D,5#>2W>("+J&'4D@08(,+E&/,D'3)#)"#Q[, (6G,
("+J&'*4)#6"M(;"-d;8= 2,9)'K-@2K. (")@1&'0&C/AD'(%1)*A&'
56/)?!!,DE, ZOJ'(%)#7&C>I3>&,#7&C>I(=-#; 4D@08,-C#,7E(.-J'(%1)#)
*"&!'L.

(l) (=7`C4,7E#73)":O3])W,-=97J9L2/1'' K,5#>"1I4>) (3-=#)
9L5#?  (.")M4>)(%)2/1("7C,?@>("+J&'&M5"3<5#>"1I 5#>#7#/)4-9C)ADC
5/,;&,2,6"M(=<,97J4>)(3-=#)9L5#? .43*8Q("7C,K!#/)-
4-9C)ADC3<CD'5#>"1I4>)(3-=#)9L5#? KO'@1&'#)("7C,$""#M ("7C,
:);,) ?@>3<CD'5#>"1I *+&CD'("7C,,1&C56. ,7J9DE'BA3#D,5#>5=1;&,
2/1"1I4>)(3-=#)9L5# ("7C,56N 3<C-J'5#>"1I4>) (3-=#)9L5#.

&C>)',7E3<@1&'0&C/AD'(%1)*A&'2/156"I6(=-# ?!!(=-# 97J4>)
2/1"1I4>)(3-=#)9L5# *+& (3-=#)(.+J&;D,@-;8% (.+J&;D,@-R). 9DE'
%&';>4,!8**A ?AM%&';>4,"4#.  K8=/#)C6A)C9)' 3<*+& 3)"
(%1)56"4#3D!."M(K1) *+&(6G,H1I#7;D,@-R).;D,@-;8%9)'K-@2K97J
0)4"97J;I';8= &C>)'97J("7C34>)"1IKD3 X&#@$""#Y (3-=#)(.+J&5=1
&#@$""# *+&*4)#5#>@)C.  ,7J 0&C/AD'(%1)*A&'56@)#?!!
(=-# 3<(6G,&C>)',DE,.

(m) /C8=3)":O3]) 6"M(R9!1)N !&N 97J(%)#D4?@>KD=
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H1I&+J, KD=6"M(R9&+J, KD=BA3&+J,,DE, 3D,(;7C97(0&M.
3)":O3])97J#>8'/#)C?@>KMKD=*,&+J, KD=6"M(9:&+J, KD=BA3

&+J, &C>)'56BA3."MKD,9"[&C>)',7E /C8=97J=734>); (.")M4>)3)"
:O3])?!!97JKMKD=@D4(&',7J#D,(/A4/#=?A14 #D,!3.">&'#D,
(/A4/#=?A14. @1&'0&C/AD'(%1)*A&' 0&C/AD'(%1)*A&'#)/)
3)":O3])97JKD=56(.+J&2/1KD=@D4(&'2/10I3@1&'3>&,, ?A143<KMKD=
6"M(9:0I3@1&' KD=6"M(9:,7E KD=6"M(9:%&'("),7E.  ?A143<KD=
BA3,7E5#>@1&'56BA3&+J, ZOJ'#D,5#>#7HA&M5"(3-=%OE, (.+J&;D,@-R)..
=D',DE,3)":O3])%&'(")@1&'0&C/AD'(%1)*A&'NNN #)(6G,3)"
:O3])?!!B!")Q &C>)',1&C3<*"DE'.89$3)A97J@1&'KD=@D4(&' &C>)
56=IH1I&+J,.

KD=@D4(&'(;"<K?A14KO'*>&C=IH1I&+J, ?A143<=I3D,?@>("+J&'97J(6G,
*4)#KL(6G,97J@1&'9L3>&,97J"7!=>4,,7E, KO'("7C34>) 2/1/C8=3)"
:O3])W,-=97J#>8'/#)CKMKD=H1I&+J, KM*"&!'LH1I&+J, KM(&)(6"7C!
H1I&+J, /"+&KM(&)&M5"3<5#>"1I 97J#D,KM569L?3>H1I&+J,(.+J&6"MBCW,[?3>
@D4,DE, /C8=5=1; ?A143<0&C/AD'(%1)*A&'#)/)3)":O3])97JKD= (.+J&
KD=@D4(&'2/10I3@1&'.

,7J3<(6G,@D4&C>)'97J.&?A14 ;L/"D!3)":O3]) 4>)(")KM@1&'
0&C/AD'(%1)*A&'3D,&C>)'5".!

! !""#$%&'()*+,-.!./0, 1"23*+#9;7<!""#, <?784.@3 >\.) 4CDE4,2FC0@D7+,
1"23*+.@3 >W #/E*59<8+1)V/R<*+I8C1E;7, 4""5/5 :8C.@3 SW 1#.5.>\, 9CV/
A>\-ASS.
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!"#$%&'(#)*+,-./012! !"#$%&'(')*) (3&3,-&4#56%. 7&
89,2+:;+$1&#0$1<<$19&*)2=9:%12*>,2 ? /9@;&4A BC;.>D%&:-E4F&#16
5G&<HE+:2I8$<&J/$.5<19KD%.#16>%.#(E08#,I5<19E4F&%2$"
>%.9&*)2=) "+,)','(-.*/01-+$!23/42567!&+89!&#$%,)'
:;<":'%9 %)'=,>), 567"041;!23/42!&#$%,)','(-.?@;!,01
-'=&8A J#$I*550LD"M9$9:+6,N2=+,-./012 !,.&,-&J0D< :B)"8),C/
>=1D/ ,E!23/42%87)9,B;)9>B)95'9,F;)GH9-+$D<1;

!&')(:B)"8),C/>=1D/E4F&M4%2$1.#<D1.><1.J6.#0D1
OC.+:;8*! %-0//)-)/#PE4F&M4%2$1.#<D1.><1.J6.#0D1OC.+:;8*!;

!&')(%-0//)-)/E4F&M4%2$1.#<D1.><1.J6.#0D1OC.+:;8*!
,)'?*;I=D6')B<JQ!2<(R:#16K$1.S #PE4F&M4%2$1.#<D1.><1.
J6.#0D1OC.+:;8*!;

!&')(,)'?*;I=D6')B<JQ!2<(R:#16K$1.S E4F&M4%2$1.#<D1.
><1.J6.#0D1OC.+:;8*! 2)K)60L)6 (BC;./912OC.#16T$19&*)2=
!D<2#,&) #PE4F&M4%2$1.#<D1.><1.J6.#0D1OC.+:;8*!;

!&')(2)K)60L)6E4F&M4%2$1.#<D1.><1.J6.#0D1OC.+:;8*!
"<D)B)- (#16/0%#0<.5!Q#.) #PE4F&M4%2$1.#<D1.><1.
J6.#0D1OC.+:;8*!;

(!"#$%&' "%()$*"&+,$(-#$.+$/0",12/3+14&$0 5 2"36%78)

!&')("<D)B)-E4F&M4%2$1.#<D1.><1.J6.#0D1OC.+:;8*!

2M0CCD"<2L)- 5@79 "0:D=NN+D=6G=/6',=22O!
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2PD<K)B)- (#16N"!U12*J/2$EN@;%#16JK##,&E4F&#V#E4F&/9$"
+G0125<19819,55:) #PE4F&M4%2$1.#<D1.><1.J6.#0D1OC.+:;8*!;

(!"#$%&' "%()$*"&+,$(-#$.+$/0",12/3+14&$0 9 2"36%78)

!&')(2PD<K)B)-E4F&M4%2$1.#<D1.><1.J6.#0D1OC.+:;8*!
,)!"D<"0CQ)C)' (#16+G3D" #160WE9(!>%.6,#>%.I*550%@;&)
#PE4F&M4%2$1.#<D1.><1.J6.#0D1OC.+:;8*!;

(!"#$%&' "%()$*"&+,$(-#$.+$/0",12/3+14&$0 : 2"36%78)

!&')(,)!"D<"0CQ)C)'E4F&M4%2$1.#<D1.><1.J6.#0D1OC.
+:;8*! R'<DB)- J0W D="R=22F)2B)- (#1673D5G/21I J0W
5GN"!END%EUD%EN@;%5<198G61X) #PE4F&M4%2$1.#<D1.><1.J6.#0D1
OC.+:;8*!;

(!"#$%&' "%()$*"&+,$(-#$.+$/0",12/3+14&$0 ; 4#%78)

!&')(R'<DB)- 5F(D="R=22F)2B)- E4F&M4%2$1.#<D1.
><1.J6.#0D1OC.+:;8*! %S0*T) J0W &8)L)- (JL&#16
#%IQ#2 J0W#16+G0120D1.) #PE4F&M4%2$1.#<D1.><1.J6.#0D1
OC.+:;8*!;

(!"#$%&' "%()$*"&+,$(-#$.+$/0",12/3+14&$0 9,;<<-9,<<< 78)

!&')(%S0*T)5F(&8)L)- E4F&M4%2$1.#<D1.><1.
J6.#0D1OC.+:;8*! "0CQ)-0MU0 (5<19E/P&L(!3&(!E/P&#.U,#6E4F&
!%#I,< &(295<193,;<) #PE4F&M4%2$1.#<D1.><1.J6.#0D1OC.+:;8*!;

(!"#$%&' "%()$*"&+,$(-#$.+$/0",12/3+14&$0 :,<<< 78)

!&')("0CQ)-0MU0E4F&M4%2$1.#<D1.><1.J6.#0D1OC.+:;8*!
(%#*Y0) R669+,-.819 5@% %J=""'):( (5<192(&!:+:;M9$E4F&
R669) B0D"VFS( (5<19Q0'M9$8(-&8*!) "0CQ)J''" (#16
46WNZK(K19%G&1U#(E08) #PE4F&M4%2$1.#<D1.><1.J6.#0D1



316 !""#$%#&'             ()*+,(- !.*#/0#1' 234 !0#5$($&6

OC.+:;8*! (%2$1.M9$J2##,&);
(!"#$%&' "%()$*"&+,$(-#$.+$/0",12/3+14&$0 ;<< 78)

!&')( (%,<IF) J''" +,-.819...&,-&E4F&M4%2$1.#<D1.><1.
J6.#0D1OC.+:;8*! (%,<IF) J''"+,-./012 5@% 4"72M0L=60%87)9
GW,6;%9?/")'1), -L01), -D"K(, -&')@"KA, J0W 4"7"+
,<F!*MJ)2C)8/J''" (5<19%$%&&D%9K19[1&W8".K;G), #PE4F&
M4%2$1.#<D1.><1.J6.#0D1OC.+:;8*!.

(!"#$%&' "%()$*"&+,$(-#$.+$/0",12/3+14&$0 9;<-9<<-:<< 78)

89,2&,-& U,#9:89,2+:;9&*)2=9:%12*>,20!0.91E/0@%EN:2. \]
4A (U,#9:0,#)HWJ/$.5<19E8@;%9E8:29:46W#16K$1.S !,.+:;+$1&
#0$1<M<D<$1) : /X(.%12* ^ 4A #P9:I*K6; 68+,-./D1 5@%E&278 E&2
>D& &-G9,& &-GLC-. &-G%D%2, J0W68E5P9 #PM9$461#_; 9&*)2=
+,-./012 #(&/XD1+:;E6:2#<$1 #*+`6*8#W (BC;.&(29J40#,&<$1/XD1
#,IJ#D) J+&#16#(&>D1<; #*Y0#669IO/12M4 M9$9:6$%.6%2,
%#*Y0#669IO 6$*.E6@%.OC.+:;8*!;  7&/9$"9&*)2= M9$9:5GN"!<$1#*Y0
UC.M9$9:#16+G#*Y0; 9&*)2=89,2&,-&U,#M9$2#2$%.866E86(X
9,KEK22R669 (5<19E516NE#@-%#"0K$%916!1), E4KEK22R669
(5<19E516NE#@-%#"0K$%I(!1), 819,XR669 (5<19E516NE#@-%#"0
K$%89HW,) N6/9,XXR669 (5<19E516NE#@-%#"0K$%3:N61/9H=),
J0W#*0E3_[14U12&R669, E/9@%&%2$1.+:;9&*)2=2#2$%.#,&%2$"
7&89,2&:-;  M9$9:5GN"!<$1J9$ &D1312 &D1/X(. N$% %1 0*. 4a1
'6621>%.%1U162= J0W5GN"!<$1 E9:2>%.56"; 8,K<=Q0#U,#
#6W+G#168,9E'+ (898$"8G8$%&) E3$&E!:2<#,&#,IJNW J#W M#$
8*#6 8*&,> 8*&,>U(-.U%#;  5<19%1T1K 5<19N21I1+ 5<19
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>C-&91J0D< OD1M9$3$1./,<9,& 9,&#PUW+G7/D9:5<19+*#>=91#>C-&,
UW+G7/DE#(!#16#$%E<691#>C-& &:;E6@;%.&D%2S #PUW#012E4F&E6@;%.
7/X$; %2$1.&:-#P d3$1./,<9,&e O"#J0D< #P!:J0D<.

+:&:-%:#+1./&C;. OD19,&E4F&E6@;%.+:;E#:;2<#,I9&*)2= +:;E61UW
KD%.E%@-%Eivy% 7&[1&W+:;E4F& dEN@;%& E#(! J#$ EUPI K12 !D<2#,&e
%2$1.&:-J0D< J9D&(!/&C;.#P%2$13$1./,<9,&, UW3$1./,<9,&M9$M!D KD%.
6:I2#>C-&91E4F&E6@;%.7/X$ UWKD%.3$<2#,&J#DM> UWKD%.E%@-%Eivy%K$%
EN@;%&9&*)2=&,-&.  E!:g2<&:-E21<3&>%.E6173D5<19/912>%.5G
5G&:-L(! J0W#0,I#,&E8:2; #PM43$1./,<9,&7&+:+:;M9$5<673D, J0D<
#PM9$3$1./,<9,&7&+:;+:;5<6UW73D.

/6@%%:#5G/&C;. E4F&5GE#:;2<#,IR669W+:;8".>C-&M4%:# E3$&
5G<$1 dM9$E4F&M6e; M9$E4F&M6 &,;& 9,&9:%2$" n 5<19/912 %2$1.
E!:2<#,&. M9$E4F&M6, M9$E4F&M6 5@%M9$2C!9,;&O@%9,;& M9$O@%817&+:;
M9$5<6O@%81 9,&#PO"#J0D<; JK$M9$E4F&M67&8(;.+:;5<6UWO@% J0D<
9,&#PM9$O"#.

%1K91E52M!D2(&#,I/"E%. +:;N<#q6,;.E>10D%5&M+2 <$1%WM6S
#PM9$E4F&M6, M9$E4F&M6;  JK$q6,;.I1.5&#PE>D17UO"#. E6173D5G<$1
dM9$E4F&M6e %2$1.+:;46W#%I%2$"!D<2R669W5@%7/D%',2 /6@%M9$
O@%81; M9$73$7/DE0(&E0$%; M9$73$7/D46W91+ E3$& M9$7/D8WEN6$1,
M9$9:#1646W91+7&>D%&:-. cW&,-&M9$5<6UW91/15<19<$1 R669W
&:-73D5G<$1 dM9$E4F&M6e J9DJK$#W5<19K12.

E6@;%.+G&%.E!:2<#,&&:- 2,.9:%:#91# 2#K,<%2$1.917/D!"<$1
E21<3&>%.E61 2,.M9$%1UUWE>D17U5GN"!>%.I(!1916!1 +:;E4F&
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N*+RI6(),+; J0D<E>1#PE>D17UE%1E%. 9,&#P#012E4F&E6@;%.E><.
8(;.8G5,X%:#8(;./&C;.#P5@% 5<19Y6,+R1 5<19%$%&Q2&

5<19E%@-%Eivy%EL@;%JL$; 9,&E4F&8(;.+:;O"##0$1</1%2$1.L(!S %2$"
I$%2S.  !"O"#<$1 Y6,+R1+G7/D.9.12, 9*+*48,&&1-5<19%$%&Q2&
%2$1.2(;. +G7/DK#E4F&E/2@;%>%.5&5!Q#., /6@%5<19E%@-%Eivy% BC;.
E>1E/P&<$1 9,&M9$UGE4F& UWKD%.M4E%@-%Eivy%756.

JK$K19/0,#>%.N6WN*+RY18&1866E86(XY6,+R1
9*+*48,&&1, 5<19E3@;%7&8(;.+:;5<6E3@;% 9:5<19E0@;%978%2$1.
%$%&Q2&; #0,<I14%2$1.2(;. J9DJK$&(!E!:2< #PO@%E4F&%,&K612
%2$1.2(;.; J0W9:5<19E%@-%Eivy%K$%6WEI:2I<(&,2E4F&%2$1.2(;..

&:;E!:g2<&:-E21<3&>%.E61E/P&<$1 #16#6W+G%2$1.&:- 9,&E4F&
E6@;%.ID1S I%S E4F&E6@;%.M9$E/91W89,2 E4F&E6@;%.+:;UWE%19173D
M9$M!D 7&89,2+:;E>1#D1</&D1/6@%EU6(X; EN61WcW&,-& E21<3&>%.
E61 UC.E><%%#&%#+1.>%.I66NI*6*) J0WE><%%#&%#+1.>%.
N6WY18&1. &:;%1K91E/P&<$1E4F&K,<%2$1. +:;5<6UW&GM4N(U16H1
!"; EN61W9,&E4F&E6@;%.+:;E>< 8G/6,IE21<3&>%.E61+:;#G0,.E><.

-)9")5@79!@6<>%9,)'!>B

+:&:->D%K$%M4 BC;.5<6UWN"!7/DE86PU8(-&M47&<,&&:- K19+:;E<01
9,&9:UG#,! E6@;%.K$%M4#P5@% E6@;%.E/K*J/$.5<19E>< /6@%E/K*J/$.
#16E><.  E9@;%#0$1<Q!2/0,#7/X$S N%E4F&+:;8,.E#K #PN%UW#0$1<
M!D<$1 E/K*>%.#16E><&,-& 9:+1.91/012%2$1. /6@%<$19,&O"#
J<!0D%9E>D191U1#/012+(Y+1. 5<19E><%2$1.7/X$/0<.UC.
UWE#(!>C-&.
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"WF!@6<-+$ d %2$1.J6#+:;8*!#P%21#UW6WI* ,)'>8)86=B>%9
D602]NN)6)"J''"*)60 -+$4"741;'=L,)'5B1F;%"%87)9
GW,6;%9. >%2-G%:#+:/&C;.<$1 d#16>212K,<>%.8K(4bXX1K19
R66931K( +:;M9$M!D6,I#16J<!0D%9%2$1.O"#KD%.e.

E9@;%KW#:-&:-#PM!DE0$1E6@;%.E!:2<#,&&:-91ID1.J0D< <$10"#E!P#S
>%.E619,&EU6(X>C-&91%2$1.M6? &,IK,-.JK$2,.%2$"7&+D%.916!1,
J0D<50%!%%#91E4F&E!P#&%&EI1W, E4F&E!P#E!(&M!D E4F&E!P#<(;.
M!D #6W+,;.E4F&5&/&$*981<. E>1#P9:8K(4bXX1>%.E>1K19
R66931K(; I1.+:#P2,.%$%&E#(&M4 M9$OC.#,I%2$"7&6"4>%.8K(
4bXX1.  JK$9,&#PKD%.#0$1<<$1 E4F&R1K*J/$.5<196D" !D<2#,&+,-.
&,-&; 5@% 6$1.#12>%.5&E61&:- 9,&46W#%I%2$"!D<2R1K*#12J0W
R1K*U(K. R1K*#12#P8G/6,I!G6.#12 /6@%Q56.6$1.%2$"M!D, R1K*U(K
#P5@% R1K*+:;81916OUW6D"8C#%WM6M!D.  R1K*U(K&:-#P9:M!DK19R66931K(
J0W#PE4F&R66931K(!D<2E/9@%&#,&; J0W%1UUWE6:2#M!D<$1
dQNR(e #PM!D JK$9,&2,.E4F&EN:2.E90P!N@3 9,&M9$EI(#I1& &:-8K(
4bXX1K19R66931K(.

N%E!P#QK>C-& #PM!D6,I#16J<!0D%991#>C-&S; OD1#16J<!0D%9
&,-&M9$O"#KD%. QNR(&,-&9,&#P.%#.19M47&+1./&C;.; OD1M!D6,I#16
J<!0D%9O"#KD%. QNR(&,-&#P.%#.19M4+1./&C;.. &:;E61E6:2#<$1
8K(4bXX1KD%.M!D6,I#16J<!0D%9+:;O"#KD%..

E!:g2<&:-#16YC#)17&Q0#&:- 9,&E4F&+18>%.#(E08, E4F&+18
>%.<,KO*&(29.  #16YC#)17&Q0#E<01&:- UC.M9$81916OUWJ<!0D%9
8K(4bXX1K19R66931K(>%.9&*)2=E61 7/DE4F&M4%2$1.O"#KD%.M!D;
9,&#PJ<!0D%9M47&+1.+:;UWE4F&+18>%.<,KO* &:-#PE6:2#<$1 E><.

&:;5@% E/K*J/$.#16E><%,&J6# 5@%8(;.J<!0D%9 +:;N%E!P#E#(!
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>C-&917&Q0#&:- M!D6,I#16J<!0D%97/DE>D17UL(!E4F&M47&+1.E><.
899K(<$1E!P#5&/&C;. E#(!917&K6W#"0/&C;. EKP9M4!D<289I,K(
N,8O1& +:;M9$UGE4F&+,-.&,-& %2$1.+:;E/P&S #,&%2$" : 9:Q+6+,Y&= 9:
<(+2* 9:KD"E2P& 9:E56@;%.E0$&E56@;%.E8:2. %WM6K$1.S.  N%E>1E#(!
917&+$19#01.8(;.J<!0D%9%2$1.&:- QK>C-&91+$19#01.8(;.J<!0D%9
%2$1.&:-; E>1UW9:5<196D"8C#%2$1.M6 #P0%.5(!!". 9,&#PM9$E/9@%&
#,&#,IE!P#+:;E>1E#(! J0WEK(IQK>C-&917&56%I56,<+:;M9$9:8(;.
E/0$1&:-. cW&,-& E>1UC.9:5<195(!E/P&K$1.#,& BC;.E4F&E/K*7/D9:5<19
6D"8C#K$%S M4 %:#/0123,-& +:;9,&UWKD%.K$1.#,& : E3$& 5<19E/P&
J#$K,<91#, /6@%5<19E/P&J#$K,<&D%2 E4F&KD&, E/0$1&:- 9,&#PUW
K$1.#,&.

&:->%7/D!"7/D!:<$1 8(;.+:;J<!0D%9&:-#PE4F&8(;.8G5,X+:;8*! +:;UW+G
7/DE><M47&+1.M/& : OD1E><M47&+1.L(! #P%,&K612, OD1E><M4
7&+1.O"#KD%.2(;.>C-&#PM9$5<6UWE6:2#<$1E><.

"WF!@6<-+$D%9 %21#UWE6:2#<$1 ,)'IH,_)-+$4"72l%9,=/,)'
!>B. >%2-G<$1 #16YC#)1+:;M9$4a%.#,&#16E><. E!:g2<&:-E619:JK$#16
YC#)1+:;8$.E86(9#16E>< E><5@%L(! 5@%E!(&M4L(!; EN61W<$1#16
YC#)1E!:g2<&:- E4F&+18>%.<,KO*&(29, M4K19#D&6WII<,KO*&(29
9,&#P8$.E86(97/DE><E8:2E%.; E61#PM9$9:#16YC#)1+:;3$<24a%.#,&#16
E><.

#16YC#)1E!:g2<&:- M9$M!D8%&7/D6D"U,#K,<E%.; 8%&JK$7/D6D"U,#
E4F&+18>%.<,KO*&(29. M9$M!D8%&7/D6D"U,#K,<E%.<$1 UWKD%.E4F&
%(86W%2$1.M6; M9$6D"U,#5<19O"#KD%.>%.8(;.+:;E6:2#<$1K,<E%. K,<E%.
UWKD%.9:5<19O"#KD%.%2$1.M6.  9,&M9$6D"E%1E8:2E02 #P40$%2M4K19
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5<196D"8C#>%.#(E08.
E9@;%#16YC#)1K#E4F&+18>%.<,KO*&(29J0D<; 9,&#P8%&#,&

JK$E+5Q&Q02:;%,&46WE86([%,&<(EY) +:;UWM4E4F&+18>%.<,KO*&(29
2(;.>C-&E+$1&,-&.  cW&,-&E+5Q&Q02:;+,-./012 9,&#PM9$9:%WM691#M4
#<$1 +G7/D5&E4F&+18>%.<,KO*91#>C-&; M9$3$<27/DE#(!5<196D"8C#
+:;L(!3%I3,;<!:, M9$+G7/D9:Y:0R669 !C.91/1N6WR669 /6@%Y18&1.

>%M!DQ46!U!UGM<DE4F&N(EY) 8,#%2$1./&C;.<$1 : U.6D"U,#
K,<E%. U.N212196D"U,#K,<E%.. E!P#50%!%%#91U1#+D%.J9$ M9$
9:+1.+:;UW6D"U,#K,<E%. : QK>C-&91E4F&E!P#QK E4F&E!P#<,26$*& #P2,.
M9$6D"U,#K,<E%., E4F&/&$*981<J0D<#P2,.M9$6D"U,#K,<E%., E4F&N$%ID1&
J9$E6@%&J0D<#P2,.M9$6D"U,#K,<E%., J#$Et$1E>D1Q0.M4 2,.M9$6D"U,#
K,<E%., K,<E%.%2$"+:;M/&, E4F&%2$1.M6. >%7/DN212196D"U,#K,<E%.
E+$1&,-&E4F&N%.

OD1&C#%WM6M9$%%# #P%21#UW86*45<197/D8,-&S M<DE4F&/0,#
<$1 U.6D"U,#K,<E%.&,-& /9125<19OC. 6D"U,#U(KE9@;%9,&<$1.U1#
#(E08.  4*O*3&5&R669!12,.9:#(E08; JK$9,&#P9:6W2WE<01+:;U(K
9,&<$1.U1##(E08. 6W2W+:;9,&<$1.U1##(E089,&E4F&%2$1.M6; >%7/D
899K(E%1<$1 &,;&J/0W5@%K,<E%., /6@%5<6UWE6:2#<$1K,<E%. /6@%
K,<E%.+:;J+DU6(..

7&<,&/&C;.S 5<6UW6D"U,#K,<E%.&:- #,&7/D/012S 56,-.; <$1
U(K+:;E4F&%(86W <$1.U1##(E08 9,&E4F&%2$1.M6.  7&+:;8*!#PUW5$%2
6D"91#>C-&M4 91#>C-&M4 U&6D"U,#8(;.+:;5<6UWE6:2#<$1K,<E%.&:-EKP9+:;;
#6W+,;.6D"<$1 E4F&8,#<$1R66931K(0D<&S M9$5<6UWE6:2#<$1K,<K&,
M9$5<6UWE#(!#(E08K,H/1<$1K,<K&/6@%>%.K&. &:-#16YC#)1M9$M!D
8%&7/D6D"U,#K,<E%., J0D<#PM9$KD%.6D"U,#5<19O"#KD%. >%.5<19E4F&
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K,<E%. <$19,&UWKD%.E4F&%2$1.M6. &:-E6:2#<$1#16YC#)1E/0$1&:-
M9$4a%.#,&#16E><.

+:&:-!"E>2(I%%#M4OC."WF!@6<-+$D)" #P5@% ,)'IH,_)-+$
D79!D'0",)'!>B.

%1K91N"!%2$1.&:- 9,&#PO"#!$1. J0D<#PKD%.O"#!$191E6@;%2S
n] 4A#<$191J0D<. +:;N"!<$1 #16YC#)17&Q0#4bUU*I,&&:- 9,&E4F&
%2$1.&:- : E4F&#16YC#)1+:;+GQ0#7/D<(&1Y. +:;U6(.E61#P!$1E>1J0D<
E/9@%&#,&; cW&,-&E>1UW!$1K%I91#PM9$E4F&M6 JK$E>D17U<$19:
46WQ23&=.

%1K91M9$M!DK,-.7UUW!$1 JK$K,-.7UUWI%# <$1#16YC#)19,&
#G0,.UW+GQ0#7/DN(&1Y; J9D#16YC#)1>%.46WE+YM+2 +:;M4K19
#D&#16YC#)1KW<,&K#91. 9,&9:JK$E6@;%.E+5Q&Q02:;+:;UW+G5&7/D
E4F&+18>%.#(E08; 9,&M9$9:8$<&+:;UW+G7/DEU6(X!D<2Y:0R669
#16YC#)13&(!&:-9,&8$.E86(9#16E><, 8$.E86(97/D9:5<19E><2(;.>C-&
M4 M48$"5<199:3:<(K+:;E4F&+18>%.<,KO*.

E9@;%91OC.>&1!&:-J0D< 9,&#PUWE#(!5<196D"8C#+:;E4F&4_(4b#)=
K$%R669W /6@%K$%Y18&1 E/P&R669W/6@%Y18&173DM9$M!D; %2$1.
+:;#0$1</1<$1 dY18&1E4F&21E8NK(!e +G0129&*)2= %2$1.&:-
E4F&KD&.  5&+:;9:#16YC#)1%2$1.&:- E>1E/P&#,&<$1 R669W73DM9$
M!D#,IQ0#4bUU*I,&; Q!2EcN1W%2$1.2(;.E#:;2<#,I6WII#16E9@%..
E>1O@%E8:2<$1 Y18&1M9$E#:;2<#,I#16E9@%., Y18&1E%19173D#,I
#16E9@%.M9$M!D. OD1qv&E%1Y18&19173D#,I#16E9@%. #PUWN$12JND
/6@%E8:2E46:2I; &:-<$1E%1E%.>D1.E!:2<.  +:&:-#16YC#)1>%.E61#PE02
!(;.M4JK$7&+1.+:;UW8$.E86(95<19E>< 5@%E><%%#M4U1#+1.J/$.
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8,&K(8*> /6@%8,&K('1N>%.Q0#&,-&.

8(;.O,!M4%:# "WF!@6<-+$D+$ #P%21#UWN"!OC. :B)"';W?/!'#$%9
,)'!"#%9-+$R01&F)1 #G0,.6WI1!%2$1.2(;..

>%7/Dib.!"7/D3,!/&$%2<$1 5<196D"E6@;%.+:;E#:;2<#,I#16E9@%.
3&(!+:;L(!N01! 9,&#G0,.6WI1!%2$1.2(;. 5@%<$1 5<196D"E6@;%.
#16E9@%.+:;O"#KD%.&,-& M9$6D"<$1%2$"+:;M/&?

2#K,<%2$1.E3$&<$1 5<19O"#KD%./6@%5<19U6(. 9,&9:%2$"<$1
6WII#16E9@%.&,-&#P5@%Y:0R669%,&/&C;. 5@%#163$<2#,&U,!ID1&
E9@%.7/D9:5<198.I8*>; OD1+G%2$1.&:- #16E9@%.#P5@%Y:0R6697&
5<19/912/&C;..  E!:g2<&:-M9$9%.#,&%2$1.&:- M9$9:#16E9@%.7&
0,#)HW&:- M9$73D#16E9@%.EN@;%46WQ23&=%,&&:-; 73D#16E9@%.EN@;%K$%8D"
#,&EN@;%J2$.3(.#,& EN@;%+G012LD"%@;&, 8$<&7/X$#PEN@;%56%.E9@%.K19
#(E08>%.K&.

cW&,-& 6WII#16E9@%.UC.E4F&E6@;%.>%.Y:0R669M4M9$M!D; JK$
5<196D"%2$1.&:-9,&#0,I6WI1! #G0,.&(29#,& 9:KG6,IKG61 9:%WM6
91#912 +:;UW7/D6D"U,#J0W73D8(;.+:;E6:2#<$1 d#16E9@%.e 7&0,#)HW
&,-&. E9@;%E4F&%2$1.&:-J0D< E21<3&>%.E61#PKD%.E><2(;.>C-&; 9,&M9$
9:+1.UW3$<2.

+:;O,!M4%:# "WF!@6<-+$@;) #P%21#UW73D5GK6.S M9$#0,<
%,&K6127&#16+:;UWN"!<$1 #169:#164#56%. "+'(LL,)'
2,:'%9-+$R01&F)1 5@% E61M9$9:6,[I10+:;9%./1Y:0R669.

&:-N"!M!D+,-.Q0#E02 <$1+,-.Q0#E02+*#46WE+Y+*#31K( E61
M9$9:6,[I10+:;9%./1Y:0R669; 9:JK$6,[I10+:;9%./1%WM6 #P5.
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UW+61I#,&!:. 9:JK$ib.U1#<(+2*EN:2.%2$1.E!:2< E61#PM!D2(&E>1N6;G
/15<19EU6(X 5<19#D1</&D1 5<1989I"6H=7&+1.EY6)[#(U
7&+1.8,.59 7&+1.#164#56%. 7&+1.#16E9@%.; Q!2M9$E%$2
OC.8(;.+:;E6:2#<$1 Y:0R669 E02.

+GM9M9$N"!%%#91<$1 KD%.#165<1989I"6H=+1.Y:0R669?
OD19:5<1989I"6H=+1.Y:0R669 EY6)[#(U /6@%8,.59 /6@%#16
E9@%.%WM6 9,&UWO"#KD%.M4/9!E%., 9,&O"#KD%.M4Q!2%,KQ&9,K(
E%..  756S #P9%.E/P& 5(!!"#PE/P&M9$0C#BC-.%WM6 <$1 OD19:Y:0R669
%2$"7&JL$&!(& %2$"7&Q0# %2$"7&46W313& %2$"7&N0E9@%.&:- #PM9$
KD%.#0,<;  #16EY6)[#(U #168,.59 #164#56%. #16E9@%. #16
+/16 #16%WM6 UWO"#KD%. J0WUW9:L089I"6H=K19+:;5<6
4616O&1.

+*#6,[I107&Q0# M9$E52N"!OC.8(;.+:;E6:2#<$1 dY:0R669e
6,[I10J/$.46WE+YM+2>%.E61#PE/9@%&#,& 5G<$1 dY:0R669e
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; Ê++D@T;M'2D'-;,1AE=/4/6Q"7% 5&'HL5&' U; Ê++D@T;M'2V %67
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