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1*$-$C,/.786*9&,)-/6E5$@*+)<,8:1,<9,.).36)*$,*/$;1?(<h�,8(?*./;#1##<,?6*6#6,8,?6*6#)*8(>,&,78Z<79&,7,%65,8.#$,
*$9.:,#1,.*/65&@,#$E-/.)*(06C,#$86%.9,9..-1/$=(2,I,<9,9.5-1#)$=(<,=(@2,#17$?.8.41#.2,-.*/136,&,#12,86#69$@,
:./)*.9()*+,C$/$9*1/&,*$,#15.:468()*+,3$%6*6,(#06C,'$)468656G,Y,<9'.,.)#.8.D,-1/19.#$#+,-1?$;.;$,@,*1./(<,
.).36)*.)*(,HG,H?41/$>,*.,8(#,3&?1,-.<)#D8$*6,$;/1)68#&,-.81?(#9&,-(?4(*9$,<9,#18/.*6%#1,73.%1##<>,<9,/17&4+A
*$*,)64+#.;.,-.%&**<,#1-.8#.=(##.)*(,E,8(?)&*#()*+,)B./5.8$#.;.,).=($4+#.;.,(#*1/1)&G

_$/*.,7$&8$:6*6>,'.,#1,51#0,8$:46865,?4<,/.786*9&,(?1E,;&5$#()*6%#.2,-1?$;.;(96,@,-.4.:1##<,HG,H?A
41/$,-/.,#1.3C(?#()*+,)&3Z@9*.5,)$5./.7&5(##<,(>,#$)$5-1/1?>,)8.2C,:6**@86C,=(41E>,84$)#.;.,:6**@8.;.,
)*64D>,.)9(4+96,4601,=1,?.-.5.:1,E.5&,7/.36*6,:6**<,#$E3(4+0,-/.?&9*68#65G,b$?$@5.>,'.,*(4+96,#$,=6C,
-.;4<?$C,5.:1,3&?&8$*6)<,9./19=(<,.).36)*()#6C,<9.)*1E,(,-.81?(#96>,<9$>,#$,?&59&,#$&9.8=<>,-.86##$,$-1A
4D8$*6,#1,?.,)B1/6,#1)8(?.5.;.>,$41,-1/1?.8)(5,?.,)8(?.5.)*(,4D?6#6,(,3&*6,./(@#*.8$#.D,#$,22,84$)#(,7&)644<G

S$41:#&,&8$;&,HG,H?41/,-/6?(4<@,*8./%.5&,-.*1#=($4&,4D?6#6>,88$:$D%6,E.;.,#$E8$:468(065,%6##69.5>,
'.,867#$%$@,(#?68(?&$4+#6E,:6**@86E,04<C,(,)8.3.?&,.).36)*.)*(,8(?,7.8#(0#(C,)64G,"#$%#$,&8$;$,8,/$59$C,
=(@2,*1./1*6%#.2,9.#=1-=(2,7.)1/1?:1#$,#$,9.;#(*68#(E,)B1/(,(>,7.9/15$>,#$,-1/19.#$##<C,*$,(?1<C>,<9(,7$317A
-1%&D*+,(#?68(?&$4+#&,)&3Z@9*#()*+,&,)-/6E#<**(,(#06C,4D?1E>,2C,8%6#9(8,(,)6*&$=(EG,¥1E,/$9&/),/.7&5(##<,
7.8#(0#+.;.,)8(*&,5.:1,3&*6,$3).4D*#.,#1,.3Z@9*68#65>,$41,4D?6#$,3&?&@,)8.@,:6**<,(,)8.D,-.81?(#9&>,86A
C.?<%6,7,22,84$)#.2,(#*1/-/1*$=(2G,U$51,*.5&,-1/1?,-1?$;.;(9.D,8,=(4.5&,E,.9/1565,-1?$;.;.5,)*.2*+,?6415$F,
88$:$*6>,'.,8%6*14+,5.:1,.3Z@9*68#.>,317-.5649.8.,(,-/$864+#.,.=(#6*6,9.:#.;.,&%#<>,$3.,:,\/&#*&8$*6)<,
&,)8.2C,.=(#9$C,#$,*.5&>,'.,)-/6E#<**<,9.:#.;.,&%#<,8%6*1415,@,7#$%#.D,5(/.D,)&3Z@9*68#65,(,7$41:6*+,8(?,
84$)#6C,-.;4<?(8,#$,:6**<,*$,.).36)*6C,&)*$#.8.9G

W).3468&,/.4+,HG,H?41/,8(?8.?6*+,*$9(E,3$7.8(E,-.*/13(,4D?6#6,<9,-.*/13$,8,#$41:#.5&,).=($4+#.5&,
)*$*&)(>,'.,?.78.4<@,88$:$*6,)131,7#$%&'65,(,0$#.8$#65,8,#$89.460#+.5&,)&)-(4+)*8(,E,#$)$5-1/1?,&,/1B1A
/1#*#(E,;/&-(G,J)6C.4.;,#$768$@,=D,-.*/13&,-/$;#1##<5,?.,-1/18$;6G,X$/$9*1/#.>,'.,=<,*1#?1#=(<,)-.)*1/(A
;$@*+)<,(,8,9.419*68(,.)(3>,'.,#$41:$*+,?.,-18#.2,9&4+*&/6,7$,/$C&#.9,-/$;#1##<,/.7868$*6,22,E,7/.36*6,9/$'.DG

[,=(4.5&,(#?68(?&$4+#$,-)6C.4.;(<,HG,H?41/$,3&?&@*+)<,#$,-/6#=6-$C,C.4(75&>,#175(##.)*(>,)&3Z@9*68#.)*(>,
-/.$9*68#.)*(>,;1*1/.)*$76>,#1-(7#$8$#.)*(G,n$;$*.,(?1E,HG,H?41/$,3&46,-.94$?1#(,8,.)#.8&,/.786*9&,1976)A
*1#=(E#.2,*$,;&5$#()*6%#.2,-)6C.4.;(2,(>,317)&5#(8#.>,5.:&*+,(,-.86##(,3&*6,87<*(,#$,.73/.@##<,.)8(*<#$56,
-/6,B./5&8$##(,?&C.8#.2,9&4+*&/6,.).36)*.)*(G,W)#.8#656,7,#6C,@F

�, &*81/?:1##<,/.4(,B./5&8$##<,:6**@86C,=(41E>,<9,7#$%65.;.,B$9*./&,/.786*9&,.).36)*.)*(�
�, .3\/&#*&8$##<,7#$%1##<,K)*64D,:6**<L,&,?.)<;#1##(,:6**@86C,=(41E,.).36)*.)*(,E,8$:468()*+,22,)$5.A

)8(?.5.)*(�
�, ?.9$7,8$:468.)*(,/.786*9&,&5(#+,9..-1/$=(2,*$,)-(8/.3(*#6=*8$,7,.*.%1##<5>,<9,7$-./&96,&)-(C&,#$,

04<C&,)$5./1$4(7$=(2,.).36)*.)*(�
�, 7$*81/?:1##<,5.:468.)*(,9./19=(2,.).36)*.)*(,4601,%1/17,$-14<=(D,?.,22,84$)#6C,7&)64+,(,)8(?.5.)*(�
�, 86<841##<,/.4(,*8./%.;.,-.*1#=($4&>,<9,#$E8$:468(0.;.,%6##69$>,'.,867#$%$@,8#&*/(0#D,)8.3.?&,

4D?6#6,8(?,7.8#(0#(C,)64�
�, #1.3C(?#()*+,3&?&8$*6,)*.)&#96,7,4D?+56>,86C.?<%6,#1,7,84$)#.2,.=(#96,2C,-.81?(#96>,*/$9*&D%6,22,<9,

K.3Z@9*68#&L>,$,7,*.;.>,<9,8.#6,)$5(,22,/.7&5(D*+,(,.=(#DD*+�
�, #11B19*68#()*+,8)*$#.841##<,)*.)&#9(8,7,#$89.460#(56>,86C.?<%6,7,-1/19.#$##<>,'.,5.:#$,-.8#()*D,

7/.7&5(*6,5.*686,(,4.;(9&,2C,-.81?(#96,MOPG
S1,51#0,7#$%&'6E,8-468,#$,/.786*.9,;&5$#(7$=(2,.)8(*6,5$4$,$#$4(*6%#$,-)6C.4.;(<,VG,R#;$G,_14691,

7#$%1##<,&,-/$9*6=(,(#?68(?&$4(7$=(2,#$8%$##<>,<9,#1.3C(?#.2,&5.86,E.;.,;&5$#(7$=(2>,8(?(;/$D*+,(?12,VG,R#;$,
-/.,.)#.8#(,:6**@8(,&)*$#.896,I,19)*/$81/)(2,*$,(#*/.81/)(2G,T9)*/$81/*6,7$786%$E,/&C468(>,086?9.,&*8./DA
D*+,78Z<796,E,-/6C64+#.)*(>,/&0(E#.D,)64.D,?4<,#6C,86)*&-$D*+,7.8#(0#(,%6##696G,Y#*/.81/*6,)-.;4<?$4+A
#(>,-/$;#&*+,?.,&)$5(*#1##<>,2C,(#*1/1),7.)1/1?:1#6E,#$,).3(G

W)#.8#$,/.73(:#()*+,5(:,-.;4<?$56,"G,s/.E?$,*$,VG,R#;$,)*.)&@*+)<,-/6/.?6,4(3(?.G,Q9'.,"G,s/.E?,&3$%$8,
&,#+.5&,8,.)#.8#.5&,)19)&$4+#&,1#1/;(D>,*.,VG,R#;,*8./%&G,_(#,#$-.4<;$8,#$,*.5&>,'.,-.*/13$,&,)$5./1$4(7$=(2,
7$,?.-.5.;.D,317-1/1/8#.2,*8./%.2,?(<4+#.)*(,)-/6<@,-)6C.4.;(%#.5&,9.5B./*&>,$,.*:1>,?.80(E,*/68$4.)*(,
:6**<G,J/6,=+.5&,VG,R#;,88$:$8>,'.,4D?6#$,-1/13&8$@,8,-.)*(E#.5&,-/$;#1##(,?.,/1$4(7$=(2,)8.;.,KQL,I,,
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&,K#$3&**(,)$5.)*(L>,'.,-1/1?3$%$@,5$9)65$4+#&,(#?68(?&$4(7$=(D,.).36)*.)*(G,S$&9.81=+,.?6#,(7,-1/06C,-.A
9$7$8,/.4+,?&C.8#.;.,?.)8(?&>,$,#1,*(4+96,-/$9*6%#.2,?(<4+#.)*(,&,/.786*9&,.).36)*.)*(>,'.>,317&5.8#.>,8-46#&A
4.,#$,-.?$4+06E,/.786*.9,;&5$#()*6%#6C,(?1E,8,.)8(*(G,VG,R#;,83$%$8,&,.).36)*.)*(,*/6,87$@5.?(D%(,)*/&9*&/6F,
1;.>,.).36)*1,#1)8(?.51,E,9.419*68#1,#1)8(?.51G,_,1;.,-/1?)*$841#1,8)1>,'.,4D?6#$,&)8(?.54D@G,W).36)*1,#1A
)8(?.51,I,)C.86'1,86*()#1#.;.,7(,)8(?.5.)*(,5$*1/($4&G,V.419*68#1,#1)8(?.51,I,=1,9.419*68#6E,?.)8(?,&)+.;.,
4D?)*8$>,'.,731/(;$@*+)<,&,9.:#(E,4D?6#(,(,-1/1?3$%$@,-18#1,/1$;&8$##<,#$,-.*.%#(,-.?(2G

S$E3(4+0,7#$%&'656,(?1<56>,<9(,5.:&*+,(,-.86##(,.*/65$*6,8*(41##<,8,*1./(2,(,-/$9*6=(,;&5$#(7$=(2,.)8(A
*6>,@,*$9(,-.4.:1##<,(#?68(?&$4+#.2,-)6C.4.;(2,VG,R#;$F

�, 8$:468656,:6**@8656,&)*$#.89$56,@,19)*/$81/)(<,E,(#*/.81/)(<�
�, .)#.8.-.4.:#$,*1#?1#=(<,.).36)*()#.;.,/.)*&,4D?6#6,I,*1#?1#=(<,?.,)$5./1$4(7$=(2>,<9$,5.:468$,

4601,%1/17,22,5$9)65$4+#&,(#?68(?&$4(7$=(D,gK#$3&**<,)$5.)*(Lh�
�, &,-/.=1)(,./;$#(7$=(2,#$8%$##<,(,86C.8$##<,-.86##$,8/$C.8&8$*6)<,B1#.51#$4+#$,/.4+,?&C.8#.;.,?.A

)8(?&,&,/.786*9&,.).36)*.)*(G
Y)*.*#6E,8-468,#$,/.786*.9,(?1E,;&5$#(7$=(2,)-/$864$,*$9.:,;10*$4+*-)6C.4.;(<G,W)*$##(5,%$).5,)-.)*1/(A

;$@*+)<,3(4+0,06/.96E,(#*1/1),?.,;10*$4+*-)6C.4.;(2>,(>,7.9/15$>,?.,(?1E>,<9(,7/.)46,#$,#68(,;10*$4+**1/$-(2,,
gsG,UG,J1/47h,8,/(7#6C,#$&9$C,-/.,4D?6#&G,U$51,=1,75&0&@,781/#&*6,#$,#12,3(4+0,-64+#&,&8$;&,-1?$;.;(8G,S$A
)$5-1/1?,7$=(9$84D@,-$B.),=+.;.,#$-/<59&>,$?:1,8(#,7$-1/1%&@,51C$#()*6%#6E,-(?C(?,?.,4D?6#6G,J/6C64+#696,
=+.;.,#$-/<59&,88$:$D*+>,'.,)8(*,4D?6#6>,(,7.9/15$,?6*6#6>,5.:1,3&*6,7/.7&5(46E,*(4+96,7,317-.)1/1?#+.;.,
$#$4(7&,22,9.#9/1*#.2,)6*&$=(2>,317,$-14<=(2,?.,3&?+A<96C,7$;$4+#6C,-/6#=6-(8,(,7$9.#.5(/#.)*1EG,J/6,=+.5&,
)-(49&8$##<,-1?$;.;$,E,&%#<,#1,5.:1,3&*6,1B19*68#65>,<9'.,8.#.,3&?&@*+)<,#$,.)#.8(,B&#9=(.#$4+#.A/.4+.86C,
-.76=(EG,U-(49&8$##<>,317&5.8#.>,-.86##.,3&*6,)&3Z@9*A)&3Z@9*#65>,-$/6*1*#65>,/(8#.-/$8#65>,.)9(4+96,8.#.,
-1/1?3$%$@,9.5&#(9$=(D,?8.C,.?#$9.8.,)94$?#6C,(,#1-.8*./#6C,4D?)+96C,()*.*G

Y7,*.%96,7./&,;10*$4+*-)6C.4.;(2,?&:1,09(?46865,?4<,.).36)*()#.;.,7/.)*$##<,)&3Z@9*$,@,)-(49&8$##<,,
7,-1?$;.;.5,4601,7$,-/6#=6-.5,869.#$##<,B&#9=(.#$4+#6C,/.41E>,.)9(4+96,=1,7#1.).34D@,E.;.G,U*64+,*$9.A
;.,)-(49&8$##<,*/$85&@,.).36)*()*+>,4D?6#$,-1/1:68$@,-)6C.4.;(%#&,-./.:#1%&>,<9$,869469$@,)*$#,-)6C.4.A
;(%#.;.,?6)9.5B./*&G,_#$)4(?.9,*$9.;.,?($4.;&,86#69$@,/6;(?#()*+,)-/6E#<**<,(,-.81?(#96G,W9/(5,*.;.>,,
sG,J1/47,88$:$8>,'.,#11B19*68#.D,@,*$9.:,$-14<=(<,?.,56#&46C,$3.,5$E3&*#(C,-.?(E,8,:6**(,4D?6#6>,.)9(4+A
96,)*8./D@*+)<,)*$#,-(?86'1#.2,*/68.:#.)*(G,f$9>,(7,-.76=(E,;10*$4+*-)6C.4.;(2,$3).4D*#.,#1-/.?&9*68#6A
56,@,86)4.84D8$##<,-1?$;.;$>,#$,90*$4*,K<9'.,*6,*$9,)$5.,869.#&8$*6510,7$8?$##<,9.#*/.4+#.2,/.3.*6>,<9,
56#&4.;.,/$7&>,*.,#(%.;.,#1,/.78Z<:10L>,$3.,:>,K<9'.,3&?10,-/.?.8:&8$*6,-.8.?6*6)<,*$9,)$5.>,*.,8,5$E3&*A
#+.5&,;.?(,.%(9&8$*6,%.;.)+,?.3/.;.,8(?,*131L>,.)9(4+96,8.#6,4601,-/.?&9&D*+,)*$#,-(?86'1#.2,*/68.:#.)A
*(,E>,.*:1>,34.9&D*+,/.7&5.8&,?(<4+#()*+,?6*6#6,MOPG

S1,51#0,8$:468.D,7,-.;4<?&,;&5$##.2,.)8(*6,@,(?1<,;10*$4+*-)6C.4.;(2,-/.,-/(./6*1*#&,7#$%&'()*+,)$5.A
&)8(?.541##<,4D?6#6,&,#$8%$4+#.A86C.8#.5&,-/.=1)(>,-/.,)&3Z@9*$,<9,)$5.)*(E#&>,)$5./1;&4<*68#&,()*.*&G,sG,J1/47,
/.7&5(8,-)6C(%#1,7?./.8Z<,(,-)6C(%#1,7/.)*$##<,<9,7?$*#()*+,8(?5.86*6)<,8(?,7.8#(0#+.;.,.-1/*<,E,/1;&4D8$##<,
-.81?(#9.8.2,5.?14(,)1/1?.86'15,*$,)-/.5.:#()*+,)B./5&8$*6,.).36)*()#6E,)*/6:1#+,(,)$5./1;&4<=(DG

d4<,-/$9*696,;&5$#()*6%#.;.,#$8%$##<,(,86C.8$##<,*$9.:,@,8$:468656,(?12,sG,J1/47$,-/.,*1>,'.,?&:1,
09(?46865,?4<,.).36)*()#.;.,/.786*9&,)&3Z@9*$,@,)*/65&8$##<,5Z<718.;.,86/$:1##<,15.=(E>,#$,'.>,<9,-/$A
864.>,./(@#*.8$#$,*/$?6=(E#$,09.4$>,.)9(4+96,9&4+*68&@,B./5$4+#.A/.4+.8&,-.81?(#9&,&%#<G,W%186?#.>,*$9$,
-.81?(#9$,@,7/&%#.D,?4<,?./.)46C>,$41,?1)*/&9*68#.D,?4<,-)6C(%#.;.,/.786*9&,*6C>,C*.,#$8%$@*+)<G

o601,7$/$7,&,-)6C.4.;.A-1?$;.;(%#(E,#$&=(,-.%6#$@,-.A#.8.5&,78&%$*6,(?1<,sG,J1/47$,-/.,*1>,'.,(#*1419*,
8,#$0.5&,).=(&5(,-1/1.=(#D@*+)<,'.?.,)-/.3,7/.7&5(*6,4D?)+9&,-/6/.?&G,l1C$#()*6%#6E>,9.5-ZD*1/67.8$#6E,
-(?C(?,?.,4D?6#6>,-.)*(E#1,-/$;#1##<,-.<)#6*6,22,-.81?(#9&,-18#656,9$&7$4+#656,7$41:#.)*<56,7$8$:$@,/.7A
86*9&,.).36)*.)*(G,sG,J1/47>,&7$;$4(>,88$:$8>,'.,8,@8/.-1E)+9(E,9&4+*&/(,-1/1.=(#D@*+)<,/.4+,81/3$4+#.A4.;(%A
#.;.,56)41##<G,_(#,15.=(E#.,(4D)*/&8$8,)8.@,)*$841##<,?.,*$9.;.,7/$79$,)4.81)#.;.,3$7(9$##<,(,?.,)C.4$)*696>,
88.?<%6,*$9(,867#$%1##<,<9,9&/<%6E,-.)4(?,g)4.8$,8,)&)-(4+)*8(h>,36%$%1,4$E#.,g863$%1##<>,/$=(.#$4(7$=(<h,,
(,)4.#<%(,8681/:1##<,g*1./1*67&8$##<>,.).3468.,B(4.).B)+9.A-)6C.4.;(%#.;.,C$/$9*1/&hG,[,=(4.5&,;10*$4+*-)6A
C.4.;(<,*$,;10*$4+**1/$-(<>,<9$,/.7868$@*+)<,#$,22,.)#.8(>,-/68#1)46,&,)&%$)#&,-)6C.4.;.A-1?$;.;(%#&,#$&9&,
)8(:(,(?12>,<9(,3&46,87<*(,#$,.73/.@##<,;&5$#()*6%#.,./(@#*.8$#656,-1?$;.;$56G,d.,*$96C,(?1E,#$41:$*+F

�, 7$-1/1%1##<,9.#)*/&9*68#.)*(,-/6/.?#6%.;.>,51C$#()*6%#.;.,-(?C.?&,?.,/.7&5(##<,4D?6#6�
�, &)8(?.541##<,?1)*/&9*68#.)*(,B./5$4+#.A/.4+.8.2,-.81?(#96,5(:,86C.8$*1415,(,86C.8$#=15�
�, .3\/&#*&8$##<,#1-/.?&9*68#.)*(,.-1/*<,&,86C.8#.5&,-/.=1)(,#$,7$;$4+#(,-/6#=6-6,E,7$9.#.5(/#.)*(,

317,&/$C&8$##<,9.#9/1*#.2,)6*&$=(2�
�, .3\/&#*&8$##<,#1-/.?&9*68#.)*(,&)*$#.896,#$,34.9&8$##<,15.=(E,(,-.%&**(8�
�, 86<841##<,#1;$*68#6C,#$)4(?9(8,$-14<=(2,?.,#1)-/6<*4686C,56#&46C,$3.,5$E3&*#(C,-.?(E,&,:6**(,4DA

?6#6>,<9(,-/.?&9&D*+,/.786*.9,&,#12,.).36)*()#.2,*/68.:#.)*(�



 !c

Розділ ІІ. Психолого-педагогічні засади духовно-інтелектуального виховання і навчання молоді в ХХІ столітті

�, /$=(.#$4+#$,9/6*69$,@8/.-1E)+9.2,)6)*156,.)8(*6,7$,-1/1.=(#9&,/.4(,81/3$4+#.A4.;(%#.;.,56)41##<,
&,/.786*9&,.).36)*.)*(G

i.7/.39$,*1./(2,B./5&8$##<,?&C.8#.2,9&4+*&/6,)*&?1#*)+9.2,5.4.?(,#$,.)#.8(,;&5$#(7$=(2,.)8(*6,#15.:A
468$,317,$#$4(7&,/.4(,9.;#(*68#.2,*1./(2,.).36)*.)*(>,<9$,-.*&:#.,8-46#&4$,#$,)&%$)#&,-/$9*69&,#$8%$##<,
(,86C.8$##<G,Q9,8(?.5.>,?.)4(?:1##<,-(7#$8$4+#.2,)B1/6,.).36)*.)*(,&,78Z<79&,7(,75(#.D,7$;$4+#.2,-$/$?6;56,
22,/.786*9&,7$/$7,*$9.:,)&**@8.,75(#D@*+)<,(,-.8Z<7$#1,#$)$5-1/1?,(7,868%1##<5,9.#9/1*#.2,?6*6#6,8,/1$4+#6C,
&5.8$C,22,:6**<>,$,#1,7,$3)*/$9*#65,)&3Z@9*.5G
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#.)*(G,qG,J($:1,88$:$8>,'.,-.)4(?.8#()*+,B./5&8$##<,-18#6C,)*/&9*&/,56)41##<,-.)*(E#$,E,)*$3(4+#$>,-/.*1,
*1/5(#6,2C,?.7/(8$##<,5.:&*+,75(#D8$*6)<,7$41:#.,8(?,7.8#(0#(C,(,8#&*/(0#(C,B$9*./(8G,J/6,/.7/.3=(,)8.@2,
*1./(2,8(#,86C.?68,7,*.;.>,'.,7$9.#6,-(7#$8$4+#.;.,/.786*9&,&#(81/)$4+#(F,8.#6,?(D*+,<9,&,-/.=1)(,/.786*9&,
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56)41##<,?6*6#6>,*$9,(,8,C.?(,#$&9.8.;.,-(7#$##<G,_#1).9,qG,J($:1,8,/.786*.9,*1./(2,#$8%$##<,-.4<;$@,(,8,*.5&>,
'.,8(#,-/.?15.#)*/&8$8>,'.,868%$*6,*/13$,#1,)65-*.56,g7.8#(0#(,-/.<86,-.81?(#96,E,/.7&5.8.2,?(<4+#.)*(h>,
$,-/.=1)6>,<9(,-/678.?<*+,?.,2C,86#69#1##<G,U$51,8(#,781/#&8,&8$;&,#$,7#$%#&,51*.?.4.;(%#&,#1)-/.5.:#()*+,
51*.?&,*1)*(8,?4<,?.)4(?:1##<,.).36)*.)*(,E,/.7&5.8.;.,/.786*9&,?6*6#6G,S$&9.81=+,&8$:$8>,'.,*1)*6,5.:&*+,
)4&;&8$*6,4601,=(4<5,8(?3./&>,.?#$9,8.#6,#1,?$D*+,&<841##<,-/.,8#&*/(0#D,)&*#()*+,<86'$G

S$,#$0&,?&59&>,#$E)&-1/1%468(065,86#$C.?.5,&,.)8(*(, j,)*G,)*$46,*$9,78$#(,*1)*6,#$,(#*1419*>,'.,2C,,
Ocj!,/.9&,-/6?&5$46,?8$,B/$#=&7+96C,-)6C.4.;6,H4+B/1?,n(#1,(,f1.?./,U(5.#G,";.?.5,$51/69$#)+9(,-)6C.A
4.;6,HG,n(#1,(,lG,l1/(44,7(,U*1#B./?)+9.;.,&#(81/)6*1*&,?1'.,86?.75(#646,B/$#=&7+96E,86#$C(?,(,#$78$46,
E.;.,*1)*$56,U*1#B./?$An(#1G,¥1>,786%$E#.>,5$4.,-.76*68#6E,8-468,#$,*1)*&8$##<,9.#9/1*#6C,7?(3#.)*1E>,
-/.*1,#1,8)(CG,Y,'.,;(/01>,=(,*1)*6,-./.?646,C63#1,&<841##<>,'.,(#*1419*,I,=1,8/.?:1#$,/6)$G,W)#.8#6E,#1A
?.4(9,*1)*(8,#$,9.1B(=(@#*,(#*1419*&,g*$9,78$#6C,Y¼h,-.4<;$@,&,75(0&8$##(,?8.C,-.#<*+,I,4.;(%#.;.,56)41##<,
(,7$;$4+#.;.,/.786*9&>,3.,:,4.;(9$>,<9,8(?.5.>,I,*(4+96,.?6#,9.5-.#1#*,56)41##@86C,7?(3#.)*1EG,H,#$065,
?(*<5,-/.-.#&D*+)<,*1)*6>,&,<96C,75(0&D*+)<,4(#;8()*6%#(,E,7$;$4+#(,7?(3#.)*(G,f.5&,qG,J($:1,7$)*1/(;$8,8(?,
#$?5(/#.;.,7$C.-41##<,*1)*$56G

d4<,)&%$)#6C,-1?$;.;(%#6C,?6)9&)(E,7,-/68.?&,)&3Z@9*A)&3Z@9*#6C,(,)&3Z@9*A.3Z@9*#6C,8(?#.)6#,&,-/.A
=1)(,#$8%$##<,=(9$8$,=1#*/$4+#$,(?1<,*1./(2,qG,J($:1,-/.,*1>,'.,9./?.#,5(:,)&3Z@9*.5,(,.3Z@9*.5,?6#$5(%A
#6E,(,#1)*$3(4+#6EG,J.8Z<7$#1,=1,7,*65>,'.,8,3&?+A<9(E,?(2,75(0$#(,)&3Z@9*,(,.3Z@9*G,�.3,&)8(?.56*6,)8.2,?(2,
*$,8%6#96,)&3Z@9*&,#1.3C(?#$,.3Z@9*68#$,(#B./5$=(<G,d:1/14.,7#$##<,7$,qG,J($:1,-1/13&8$@,#1,8,.3Z@9*(,
%6,)&3Z@9*(>,$,8,2C,87$@5.?(<CG,[,78Z<79&,7,=65,-/.3415$,-(7#$##<,#1,5.:1,/.7;4<?$*6)<,.9/15.,8(?,?.)4(A
?:1##<,51C$#(75(8,/.786*9&,(#*1419*&G,d6*6#$,#$3&8$@,)8(E,?.)8(?,#$,-(?)*$8(,?(E,(7,.3Z@9*$56,-/1?51*#.A
;.,)8(*&G,[,/$59$C,*1./(2,qG,J($:1,.).36)*()#6E,/.786*.9,B$9*6%#.,.*.*.:#D8$8)<,7,(#*1419*&$4+#65>,
.)9(4+96,?.)4(?#69,88$:$8>,'.,)*$?(2,(#*1419*&$4+#.;.,/.786*9&,5.:#$,/.7;4<?$*6,<9,)*$?(2,-)6C(%#.;.,
/.786*9&,8,=(4.5&>,-/6,=+.5&,/.786*.9,&)(C,-)6C(%#6C,B&#9=(E,#$,8)(C,1*$-$C,-(?9./<@*+)<,(#*1419*&,E,86A
7#$%$@*+)<,#65G

J.;463646,9.;#(*68#6E,#$-/<5.9,&,)1#)(,?.)4(?:1##<,51C$#(75(8,/.786*9&,.).36)*.)*(,/.3.*6,HG,_$4A
4.#$G,_(#,88$:$8>,'.,-1/1C(?,8(?,?(2,?.,?&596,8,/.786*9&,?6*6#6,5.:4686E,7$8?<96,#$)4(?&8$##DG,J/6,=+.5&,
3&?+A<9(,/1$9=(2,?6*6#6,-.86##(,3&*6,-/$864+#.,7/.7&5(4(,E,(#*1/-/1*.8$#(,?./.)465G

"#$%#6E,8-468,#$,/.786*.9,;&5$#()*6%#6C,(?1E,8,.)8(*(,7?(E)#64$,-)6C.4.;(<,)8(?.5.)*(,[G,d:1E5)$>,<9&,
86/(7#<4$,)-/<5.8$#()*+,#$,K5./$4+#(L,=(##.)*(G,[G,d:1E5),.?#65,(7,-1/06C,781/#&8,&8$;&,#$,*1>,'.,-/.=1),
)8(?.5.)*(,#1,@,)&9&-#()*D,?6)9/1*#6C,9.#)*/&9*(8>,<9(,5.:#$,$#$4(7&8$*6,E,B./5&8$*6,$8*.#.5#.,8(?,(#06CG,
l6)41##<>,#$,E.;.,?&59&>,@,9.#*6#&$4+#65>,E.;.,-/.=1),317-1/1/8#6EG,l6,5$@5.,)-/$8&,7,-.*.9.5,)8(?.5.)*(>,
<96E,#1,-1/1/68$@*+)<,#(,#$,C8646#&G,[G,d:1E5),5$8,/$=(D>,)*81/?:&D%6>,'.,;.4.8#1,&,)8(?.5.)*(,I,=1,22,-.A
)*(E#$,5(#468()*+�,#$)-/$8?(,)8(?.5()*+,-/.)*.,#1,5.:1,3&*6,(#0.DG,J.)-.)*1/(;$806,7$,#$0656,?&59$56>,56,
?.C.?65.,?.,&?$8$#.;.,-$/$?.9)&>,'.,C.%$,?&596,-.)*(E#.,*/$#)B./5&D*+)<>,8,*.E,:1,%$),#1,51#0,.%186?#.>,
'.,56,-.)*(E#.,8(?%&8$@5.,#$0&,.).36)*()#&,317-1/1/8#()*+G,J)6C.4.;,7$-/.-.#&8$8,/(01##<F,9.:#$,?&59$,
8-468$@,#$,#$)*&-#&G,V.:#$,#.8$,C864<,)8(?.5.)*(>,9.:#$,56#&'$,?&59$,7#$@,-/.,*1>,'.,2E,-1/1?&8$4.�,9.:#1,
36**<,?&596>,7;$)$D%6>,-1/1?$@,-/$8.,84$)#.)*(,#$,)8(E,51#*$4+#6E,75()*,?4<,-.?$4+0.2,?&596G,_$/*.,7$&8$:6A
*6>,'.,-/6,=+.5&,-/6)&*#@,8(?%&**<,84$)#.2,.).36)*.)*(>,&)8(?.541#1,%6,#1&)8(?.541#1,8,3&?+A<96E,5.51#*,
g.?#$9,VG,i.?:1/)>,oG,(,sG,J1/4)$>,nG,sG,U9(##1/,(,-.)4(?.8#696,?71#A3&??675&,7,-.?(3#6C,)-.)*1/1:1#+,/.34<*+,
/(7#(,86)#.896hG,W9/(5,*.;.>,)8(?.5()*+,#1,7?$@*+)<,)$5(E,).3(,/.736*.D,#$,05$*.%96G,f$9(,)4.8$>,<9,K4$#=D;L,
$3.,K-.27?L>,#1,B./5&D*+,-/.,#12,?.)*$*#+.,-/$864+#1,&<841##<G,[,#(E,#15$@,<96C.)+,)*69(8,(,7Z@?#$#+F,8.#$,
*1%1G,Ki(%9$L,$3.,K-.*(9L,I,.)+,*(,51*$B./6>,<9(,.-6)&D*+,22,#$E3(4+0,-/6/.?#65,%6#.5,Me>,)GO OpO`cPG

J1/18$;.D,E,.).3468()*D,-.*.9&,)8(?.5.)*(,@,*1>,'.,8(#,?&:1,)1419*68#6E,(,781/*$@,)8(E,-.;4<?,4601,#$,
*1>,'.,)*$#.86*+,(#*1/1),?4<,E.;.,#.)(<,8,9.#9/1*#6E,5.51#*G,q.?#$,?&59$>,:.?#6E,4.;(%#6E,86)#.8.9,#1,
*.*.:#(G,¥(9$84<*+,#$),#$)$5-1/1?,*(,?&596,E,.3Z@9*6>,<9(,869469$D*+,15.=(E#6E,8(?;&9G

_G,d:1E5),781/#&8,&8$;&,#$,9.#)1/8$*68#()*+,(,/6;(?#()*+,)8(?.5.)*(,-1?$;.;(8>,7$7#$%$D%6>,'.>,7$,E.;.,)-.A
)*1/1:1##<56>,-1?$;.;6,8.4.?(D*+,51#0.D,)8.3.?.D,/.7&5&>,#(:,3&?+A<9$,(#0$,8(?.5$,E.5&,).=($4+#$,;/&-$G,
U94$?#.'(,8%6*14(8,-/6,./;$#(7$=(2,#$8%$4+#.A86C.8#.;.,-/.=1)&,3$;$*.,8,%.5&,-.8Z<7$#(,7,*65>,'.,75()*,#$8%$#A
#<,#1,8/$C.8&@,-.*/13,&%#(8>,)*&?1#*(8>,#$*.5()*+,&%#(,-.86##(,&)8(?.54D8$*6,78Z<7.9,5(:,*65>,'.,8.#6,868%$D*+>,
(,2C,84$)#656,-.*/13$56G,_(#,781/*$@,&8$;&,#$,*1>,'.,-/1?51*,868%1##<,-.86#1#,-.)*(E#.,73$;$%&8$*6)<,(,7$,/$C&A
#.9,=+.;.,-/681/*$*6,?.,)131,&8$;&>,<9$,#156#&%1,7;$)#1>,<9'.,#1,869.#&8$*651*+)<,=<,&5.8$G,_G,d:1E5),86)4.8A
4D@,$/C($9*&$4+#&,(?1D,-/.,*1>,'.,51*$,#$8%$##<,-.4<;$@,&,B./5&8$##(,8,&%#(8,#$86%.9,)$5.#$8%$##<>,$36,7;.?.5,
8.#6,5.;46,868%$*6,*1>,'.,2C,=(9$86*+,(,7#$C.?6*6,-.*/(3#1G,¥D,?&59&,-)6C.4.;,7$;.)*/D8$8,*17.D,-/.,*1>,'.,
?.-.96,4D?6#$,#1,/.786#&4$,7?$*#.)*(,8%6*6)<>,?.-.96,75()*,#$8%$##<,#1,*$96E,&:1,E,8$:4686EG,J/6,=+.5&,8(#,
-(?9/1)4D8$8,8$:468()*+,&/$C&8$##<,)8.2C,(#?68(?&$4+#6C,.).3468.)*1E>,'.,?.78.4<@,K7/.36*6L,#1/8.8&,)6)*15&,
)8.25,-.5(%#69.5>,$,#1,-/.*68#69.5,7$,/$C&#.9,-1/1*8./1##<,8,9$-(*$4,84$)#6C,#$?3$#+G
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S6#(,(#*1/1),?.,/.3(*,_G,d:1E5)$,7/.)*$@>,.)9(4+96,8,#6C,5()*<*+)<,;463.9(,?&596,-/.,/.4+,75(#1#6C,
)*$#(8,)8(?.5.)*(,&,/.786*9&,.).36)*.)*(G,J()4<,3$;$*+.C,?1)<*64(*+,(;#./&8$##<,)+.;.?#(,=(,?.)4(?:1##<,
7#.8&,#$,%$)(>,.)9(4+96,-/.3415$,75(#1#.;.,)*$#&,)8(?.5.)*(,)*.2*+,-1/1?,)&)-(4+)*8.5,.).3468.,;.)*/.G,_$/A
*.,9.#)*$*&8$*6>,'.,8.#$,#$3&4$,5$).8.;.,C$/$9*1/&,-1/1?&)(5,)1/1?,)*&?1#*)+9.2,5.4.?(G,f.5&,#1.3C(?#.,
8/$C.8&8$*6,22,&,86C.8$##(,#.8.2,\1#1/$=(2G

_(?.5.>,'.,75(#$,)8(?.5.)*(,5.:1,3&*6,.3&5.841#$,;(-#.7.5>,51?6*$=(@D>,-)6C.?14(9$56>,/14(;(E#65,
19)*$7.5>,;(-#.*6%#.D,5.#.*.##.D>,1419*/.##.D,)*65&4<=(@D,5.79&>,(7.4<=(@D>,)8(*4.8.D,)*65&4<=(@D,
)-$4$C(8,)8(*4$,7,-18#.D,%$)*.*.D>,)1#)./#.D,?1-/68$=(@D>,/17&4+*$*.5,;.)*/.;.,-)6C.7&>,1-(41-)(2>,067.BA
/1#(2,E,*G,(#G,[)1,%$)*(01,86)4.84D@*+)<,?&59$,-/.,*1>,'.,#$0$,#./5$4+#$,$9*68#$,)8(?.5()*+,I,4601,.).A
34686E,?.5(#$#*#6E,*6-,)8(?.5.)*(>,<96E,()#&@,-./<?,(7,(#0656>,#$3$;$*.,51#01,868%1#656G,f.5&,3(4+0()*+,
*1./(E,.).36)*.)*(,$-14DD*+,?.,786%$E#.2,317).##.2,)8(?.5.)*(G,U&%$)#656,?.)4(?#69$56,86)4.84D@*+)<,
?&59$,-/.,*1>,'.,-/6/.?$,E,;1#176),)8(?.5.)*(,3(4+0,/1$4()*6%#.,.-6)&D*+)<,8,51:$C,)&%$)#.2,B(7696,(,?/18A
#+.2,5()*696>,#(:,&,-.#<**<C,*/$?6=(E#.2,-)6C.4.;(2G,Y7,-.06/1#()*D,7$).3(8>,<9(,869469$D*+,75(#1#(,)*$#6,
)8(?.5.)*(>,8)*$D*+,-/.34156,868%1##<,*.;.,8-468&>,<96E,8.#6,%6#<*+,#$,/.786*.9,.).36)*.)*(>,#$,)*64+,22,
-.81?(#96,(,:6**@?(<4+#.)*(,7$;$4.5G

[,/.3.*$C,_G,d:1E5)$,5.:#$,-/.)*1:6*6,-(?86'1#6E,(#*1/1),?.,-$/$-)6C.4.;(2>,<9$,31/1,#$,.73/.@##<,
*$9(,B1#.51#6>,<9,*141-$*(<,g56)41##@81,)-(49&8$##<,5(:,4D?+56,#$,8(??$4(,$3.,8(?%&**<,4D?6#.D,)*$#&,
(#0.2,:68.2,()*.*6,317,&%$)*(,8(?.56C,./;$#(8,%&**<h>,<)#.3$%1##<,g.?1/:$##<,(#B./5$=(2>,#1?.)*&-#.2,B(76%A
#65,-.%&**<5h>,-1/1?3$%1##<,g.?1/:$##<,(#B./5$=(2,-/.,-.?(2>,<9(,'1,#1,8(?3&46)<h>,-)6C.9(#17,g8-468,,
#$,B(76%#(,.3Z@9*6,317,#$<8#.)*(,B(76%#.;.,9.#*$9*&hG,n$;$*.,;&5$#()*6%#.,./(@#*.8$#6C,(?1E,[G,d:1E5)$>,<9(,
.*/65$46,8(?.3/$:1##<,8,E.;.,Kn1)(?$C,(7,8%6*14<56L>,5$46,7#$%#6E,8-468,#$,/.786*.9,.)8(*6,#$)$5-1/1?,
%1/17,d:G,d+D2,*$,E.;.,-.)4(?.8#69(8G,m.;.,(?12,-/.,/.4+,786%96,8,:6**(,4D?6#6,3$;$*.,8,%.5&,-1/1;&9&D*+A
)<,7,?.)4(?:1##<56,)*64D,:6**<>,)*64D,4D?6#6G,_,(#*1/-/1*$=(2,d:G,d+D2,=1,3$;$*.,8,%.5&,3467+9(,-.#<**<G,
"86%9$,I,=1,-.81?(#9$>,.3&5.841#$,)B1/.D,#1)8(?.5.;.>,*.3*.,-/.=1),:6**@?(<4+#.)*(>,'.,#19.#*/.4+.8$#6E,
)8(?.5()*DG,¥(E,)B1/(,()#&8$##<,.).36)*.)*(>,E,#$)$5-1/1?,&,-1?$;.;(%#.5&,$)-19*(>,d:G,d+D2,-/6?(4<@,?&:1,
81469&,&8$;&G,Kd18Z<#.)*.,?18Z<*+,).*6C,(>,5.:468.>,?18Z<#.)*.,?18Z<*+,*6)<%#6C,#$0.2,?(<4+#.)*(,$3).4D*#.,
$8*.5$*6%#(,*$,786%#(>,8(?,/$#9.8.;.,8)*$8$##<,?.,81%(/#+.;.,8(?C.?&,?.,)#&G,W?<;$##<,(,/.7?<;$##<>,2:$,(,-6*A
8.>,-/68(*$##<,(,-/.'$##<>,-(?#(5$##<,9$-14DC$,(,78(4+#1##<,?$5$5,5()=<>,3(4+01,*.;.>,81469$,%$)*6#$,B./5,
#$0.2,786%$E#.2,5.86,#$)*(4+96,)*1/1.*6-(7.8$#$,-.8*./1##<56>,'.,8.#6,5.:&*+,3&*6,#$78$#(,5$E:1,/1BA
419)$56G,S$,9.:1#,/(?,8/$:1#+,56,5$@5.,$8*.5$*6%#&>,7$7?$41;(?+,;.*.8&,/1$9=(DG

W*:1>,56,)&9&-#()*+,786%.9>,)*1/1.*6-(7.8$#(,&*8./1##<>,(5(*$*./6,*$,9.-(2,)$56C,)131,8,56#&4.5&G,Y,.)9(4+A
96,-/6,3&?+A<96C,&5.8$C,=1,*1>,?.,%.;.,56,)C64+#(>,7,=+.;.,86-468$@>,'.,-1/0$,*&/3.*$,-1?$;.;$,-.86##$,-.A
4<;$*6,8,*.5&>,'.3,7$94$)*6,8,&%#18(,#$3(/,786%.9>,<9(,3&?&*+,E.5&,#$E3(4+0,9./6)#(,8,:6**(G,W)8(*$,)*8./D@,
-.81?(#9&>,$,786%9$,I,*.E,5$*1/($4>,7,<9.;.,-.81?(#9$,)94$?$@*+)<G,S15$@,3(4+0,#1'$)#.2,()*.*6>,#(:,4D?6#$>,,
8,<9(E,#15$@,#(%.;.,786%#.;.>,9/(5,#1/(0&%.)*(>,?4<,<9.2,7$9&/D8$##<,)6;$/1*6>,-(?#1)1##<,?.,/.*$,%$096>,%$)>,
9.46,8.#$,8)*$@,(,9.46,4<;$@,)-$*6>,-.%$*.9,3&?+A<9.;.,B/$;51#*$,/.3.*6,I,)-/$8$,<8#.;.,8.4+.8.;.,/(01##<G,
d.3/$,-.4.86#$,%$)&,*$9.2,4D?6#6,E?1,#$,86/(01##<,/.36*6,I,$3.,8(?5.8$,8(?,-/.?&9&8$##<,/1%1E>,<9(,-.86##(,
3&*6,#$)*(4+96,5(=#.,89./(#1#(,8,#(E>,'.3,87$;$4(,#1,7$E5$*6,22,)8(?.5.)*(L,Ma>,)G,  ]A  aPG

[,=+.5&,86-$?9&,E?1*+)<,#1,-/.,*1>,'.,()#&D*+,4D?6>,<9(,8,)8.2E,-.81?(#=(,91/&D*+)<,*(4+96,&)*$#.89$56,
)8(?.5.)*(>,$,-/.,*1>,'.,?&:1,3$;$*.,)B1/,-.81?(#96,4D?6#6>,8$:468(,&,-.?$4+0.5&,?4<,22,)$5./1$4(7$=(2>,#1,
#$41:#.D,5(/.D,869./6)*.8&D*+,5.:468.)*(,)B1/6,#1)8(?.5.;.G,"/.7&5(4.>,'.,#$0$,-.3&*.8$,-.81?(#9$,8,5$9A
)65$4+#.5&,)*&-1#(,@,/17&4+*$*.5,#$06C,).=($4+#.,.3&5.841#6C,786%.9>,-/.*1,8,3$;$*+.C,)B1/$C,5(:.).36)A
*()#.2,87$@5.?(2,*$,-/.B1)(E#.2,?(<4+#.)*(,51C$#(756,#1)8(?.5.;.,869./6)*.8&D*+)<,?$419.,#1,-.8#()*D>,'.,
)*8./D@,?4<,4D?6#6,7#$%#(,*/&?#.'(,gK786%9$,I,?/&;$,#$*&/$LhG,_.#6,B./5&D*+)<,%$)*.,(5-&4+)68#.>,-(?,
8-468.5,3&?+A<96C,86-$?9.86C,$3.,:,#1;$*68#6C,B$9*./(8,(,#$?$4(>,3&?&%6,#11B19*68#656>,)*$D*+,-.*&:#65,
;$4+5.5,&,/.786*9&,.).36)*.)*(G,J/6,=+.5&,)$51,09.4$,5.;4$,3,4(98(?&8$*6,=D,-/.;$46#&>,$36,5.4.?$,4D?6#$,
8C.?64$,8,?./.)41,:6**<,(,-/.B1)(E#&,?(<4+#()*+,(7,9.5-419).5,1B19*68#6C,786%.9,;&5$##.2,5(:.).36)*()#.2,
87$@5.?(2,*$,#1.3C(?#.2,?4<,/1$4(7$=(2,22,*8./%.;.,-.*1#=($4&,/.4+.8.2,-.81?(#96G,U$51,#$<8#()*+,786%.9>,9.46,
4D?6#$,?(@,#(36,#$,$8*.5$*(>,?.78.4<@,2E,7#$%#.D,5(/.D,731/(;$*6,)8.2,-)6C(%#(,/1)&/)6G

f$965,%6#.5>,?4<,4D?6#6,?&:1,8$:468656,@,85(##<,/1;&4D8$*6,)8.D,-.81?(#9&,E,)8.D,51#*$4+#&,?(A
<4+#()*+,)8(?.5656,8.4+.8656,7&)644<56>,7?$*#()*+,?.,)$5./1;&4<=(2>,$41,#1,51#0,8$:46865,@,)B./5.8$#()*+,
&,4D?6#6,'1,8,?6*<%.5&,*$,-(?4(*9.8.5&,8(=(,-.81?(#9.86C,786%.9>,<9(,7$317-1%&D*+,22,9.5B./*#1,8C.?:1##<,
&,).=($4+#&,87$@5.?(DG,Q91,-.86##.,3&*6,#$E3(4+0,1B19*68#1,)-(88(?#.01##<,=6C,)94$?.86C,-)6C(%#.2,$9A
*68#.)*(,8,-.81?(#=(,4D?6#6�

"$)4&;.D,*1./1*6%#.2,9.#=1-=(2,_G,d:1E5)$,@,E,*1>,'.,8(#,-(?9/1)4D8$8,.).3468&,/.4+,/14$9)$=(2>,<9,7$).3&,
1B19*68#.2,-)6C(%#.2,?(<4+#.)*(,4D?6#6G,S$&9.81=+,7$7#$%$8>,'.,&)-(C,3$;$*.,8,%.5&,?.)<;$@*+)<,)*$#.5,-$)68A
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#.)*(G,J/6,=+.5&,8(#,#$;.4.0&8$8>,'.,8$:468.>,$36,84$)#1,K<L,8(?-.%68$4.G,_G,d:1E5),/.7/.34<8,)-1=($4+#(,
-/6E.56,/14$9)$=(2>,<9(,5.:&*+,3&*6,&)-(0#.,869./6)*$#(,#$,-/$9*6=(>,7.9/15$>,E,&,-1?$;.;(%#(E,?(<4+#.)*(G

b.4.8#65,04<C.5,9./19=(2,?1)*/&9*68#.;.,/.786*9&,.).36)*.)*(>,$,*$9.:,22,.-*65$4+#.;.,)*$#.841##<,
8,/$59$C,=+.;.,#$-/<59&,-/.-.#&@*+)<,75(#$,9.;#(*68#6C,&)*$#.8.9,)&3Z@9*$G

W*:1>,)6)*15$*67&@5.,.)#.8#(,(?12,9.;#(*68#6C,*1./(E,.).36)*.)*(>,'.,8-46#&46,#$,/.786*.9,*1./(2,B./A
5&8$##<,?&C.8#.2,9&4+*&/6,.).36)*.)*(,%1/17,/1$4(7$=(D,-/6#=6-&,;&5$#(7$=(2,.)8(*6>,$,.*:1>,-.86##(,8/$C.A
8&8$*6)<,-/6,B./5&8$##(,?&C.8#.2,9&4+*&/6,)*&?1#*)+9.2,5.4.?(G,d.,*$96C,5.:&*+,3&*6,8(?#1)1#(F

�, -.81?(#9$,(,?(<4+#()*+,4D?6#6,#1,?1*1/5(#.8$#(,:./)*9656,7.8#(0#(56,8-468$56>,)6*&$=(@D,E,8#&A
*/(0#(56,-.*/13$56,*$,(#)*6#9*$56>,$41,7#$%#.D,5(/.D,@,/17&4+*$*.5,/$=(.#$4+#6C,/.7?&5(8>,.-.)1/1?9.8$A
#6C,)8(?.5()*DG,o.;(%#6E,$#$4(7,8%6#9&,E,?(2,8(?3&8$@*+)<,*$9.:,-()4<,2C,8%6#1##<>,'.,8,-.?$4+0.5&,-/6A
78.?6*+,?.,75(#6,?&596,-/.,)131,$3.,-/.,(#06C�

�, /(7#(,4D?6,-.A/(7#.5&,3$%$*+,(,(#*1/-/1*&D*+,)6*&$=(2G,f.5&,)&3Z@9*68#$,(#*1/-/1*$=(<,)6*&$=(E,@,3(4+0,
7#$%6565,B$9*./.5,-/6E#<**<,/(01#+>,#(:,K.3Z@9*68#1L,7#$%1##<,=6C,)6*&$=(E�

�, 9.;#(*68#$,)B1/$,)&3Z@9*$,-.86##$,/.7;4<?$*6)<,&,78Z<79&,7,.).36)*()#656,)94$?.8656,g-1/19.#$##<A
56>,(?1$4$56,*$,(#Gh>,.)9(4+96,8.#$,@,#1,(7.4+.8$#.D,E,(5$#1#*#.D,)*/&9*&/.D>,$,-/1/.;$*68.D,.).36)*.)*(�

�, -.*(9,)8(?.5.)*(,317-1/1/8#6E>,$41,8(#,7$8:?6,?6B1/1#=(E#.,)1419*68#6E>,E.;.,)-/<5.8$#()*+,?1*1/A
5(#.8$#$,#$<8#65,8,9.:1#,5.51#*,(#*1/1).5G,d4<,-1?$;.;(%#.2,#$&96,=<,*17$,.7#$%$@>,'.,#$8%$##<,317,(#*1A,
/1)&,#11B19*68#1>,.)9(4+96,-.*(9,)8(?.5.)*(,-/.C.?6*+,-.87,.3Z@9*,868%1##<�

�, 75(#1#(,)*$#6,)8(?.5.)*(,5$D*+,7#$%#6E,8-468,#$,/.786*.9,.).36)*.)*(�
�, 8,(@/$/C(2,.)8(*#(C,-/(./6*1*(8,#$E3(4+0,7#$%&'.D,@,#1.3C(?#()*+,B./5&8$##<,51C$#(75(8,)$5.#$8%$#A

#<,g-.,8(?#.01##D,?.,75()*&,#$8%$4+#.;.,5$*1/($4&h�
�, -/681/*$@,&8$;&,4601,*$,(#B./5$=(<>,<9$,869469$@,15.=(E#6E,8(?;&9�
�, 1B19*68#65,@,4601,*$91,#$8%$##<>,<91,$).=(D@*+)<,7,84$)#656,(#?68(?&$4+#656,-.*/13$56,)&3Z@9*$�
�, -)6C.4.;(%#6E,?6)9.5B./*>,<96E,869469$@,.).36)*()#(,-./&01##<>,.3&5.841#6E,#1,-.?(<56,$3.,)6*&A

$=(<56,<9,*$9656>,$,.-.)1/1?9.8$#65,)-/6E#<**<5>,/$=(.#$4+#65,-1/19.#$##<56,*$,(?1<56,MOPG
U-/.3$,$#$4(7&,=(4()#.2,.).36)*.)*(,3&4$,7?(E)#1#$,8,/$59$C,-1/).#.4.;(2,_G, *1/#.5>,<96E,7$?194$/&8$8,

?&:1,8$:468&,?&59&,-/.,*1>,'.,.).36)*()#.A-)6C.4.;(%#1,/.79/68$@*+)<,4601,8,9.#*19)*(,=(4()#.;.,8%1##<,
-/.,4D?6#&G,S65,-/.5$#(B1)*.8$#1,*$9.:,-6*$##<,-/.,7?$*#()*+,.).36)*.)*(,$9*68#.,8-468$*6,#$,)8.@,:6*A
*<,(,?.4D>,$,#1,*(4+96,8(?%&8$*6,8-468,7.8#(0#(C,$3.,8#&*/(0#(C,)*65&4(8G,W9/(5,*.;.>,-)6C.4.;,86)4.868,(?1D,
-/.,*1>,'.,).=($4+#1,)*$841##<>,#$)$5-1/1?,%1/17,B1#.51#,)-(49&8$##<,*$,(#?68(?&$4+#.;.,)*64D,/.4+.8.2,
-.81?(#96>,@,#$E8$:468(0.D,?1*1/5(#$#*.D,87$@56#,5(:,.3Z@9*68#65,(,)&3Z@9*68#65,)8(*.5G,"$;$4+#6E,-$B.),
-1/).#.4.;(2,7,22,781/#1##<5,?.,=(4()#.2,.).36)*.)*(,8,&)(E,)&9&-#.)*(,22,$*/63&*(8,(,)94$?.86C,7?(E)#68,()A
*.*#6E,8-468,#$,75(#&,?6)9&/)&,-)6C.4.;.A-1?$;.;(%#6C,?.)4(?:1#+,&,#$-/<59&,=(4()#.;.,?.)4(?:1##<,-/.A
3415,4D?6#6G

[,*.E,:1,%$),B$C(8=(,-(?9/1)4DD*+>,'.,-/$9*6%#.,8,&)(C,/.7;4<#&*6C,86'1,#$-/<59$C,.).36)*()*+,-.)*$@,
B/$;51#*$/#.>,<9,)6)*15$,/1$9=(E>,<9,#$3(/,865(/(8>,$3)*/$9*#6C,)*/&9*&/>,#$,90*$4*,Q>,_.#.>,S$?AQ>,/.4+.A
86C,)*1/1.*6-(8,(,*G,(#G,S1,51#0,()*.*#.D,.).3468()*D,/.7;4<#&*6C,-(?C.?(8,@,*1>,'.,8,2C,/$59$C,-.81?(#9&,
.).36)*.)*(,?1*1/5(#.8$#.,#17$41:#656,8(?,#12,B$9*./$56,I,-.?/$7#69$56>,)64$56,K-.4<L>,#1)8(?.5656,
-.*<;$56>,/.4+.8656,-/6-6)$56G,_4$)#$,$9*68#()*+,.).36)*.)*(,78.?6*+)<,<9,-/$864.,?.,-.*/136,$?$-*&8$A
*6)<,?.,#$89.460#+.;.,)1/1?.86'$,M^PG

"#$%#1,5()=1,8,/$59$C,/.786*9&,-/6/.?#6%.2,5.?14(,/.786*9&,.).36)*.)*(,7$E5$46,/.3.*6>,-/6)8<%1#(,
8(?-.8(?(,#$,-6*$##<,-/.,51C$#(756,*$9.;.,?1)*/&9*68#.;.,/.786*9&,.).36)*.)*(>,<91,-/678.?6*+,?.,22,$#A
*$;.#()*6%#6C,)*.)&#9(8,(7,).=(&5.5,g/.4+,.)8(*#(C,&)*$#.8,8,=+.5&,86-$?9&,)*$@,.).3468.,7#$%&'.DhG,
n17)&5#(8#.>,)&%$)#6E,/(81#+,/.786*9&,)&)-(4+)*8$,-/.?&9&@,7#$%#6E,?6)3$4$#),&,/.786*9&,.).36)*.)*(>,
-.8Z<7$#6E>,8,*.5&,%6)4(>,7,22,-(?86'1#.D,#18/.*67$=(@DG,¥1,-/678.?6*+,?.,*.;.>,'.,7#$%#.5&,8(?).*9&,?(A
*1E>,5.4.?(,-/6*$5$##$,$).=($4+#$,-.81?(#9$G,J/6%6#6,$).=($4+#.2,-.81?(#96,C864DD*+,)&)-(4+)*8.,7,)$A
5.;.,-.%$*9&,E.;.,7$/.?:1##<>,.?#$9,-6*$##<,-/.,E.;.,-)6C.4.;(%#(,51C$#(756,*/68$46E,%$),7$460$4.)<,
#$,&73(%%(>,.)9(4+96,*$9$,-.81?(#9$,/.7;4<?$4$)<,<9,).=($4+#$,-.?(<>,$,#1,<9,-)6C.4.;(%#6E,)*$#G,i(7#(,-)6A
C.4.;(%#(,*1./(2,-/.-.#&8$46,E,)-/.)*.8&8$46,%65$4.,;(-.*17G,[,/17&4+*$*(,#$&9.86C,?.)4(?:1#+,8,.34$)*(,
9./19=(2,$).=($4+#.2,-.81?(#96,.).36)*.)*(,86#694$,)$5.)*(E#$,#$&9$,9/65(#.4.;(<>,<9$,@,(#*1;/$=(@D,#$A
)$5-1/1?,).=(.4.;(2>,-)6C.4.;(2>,-1?$;.;(96>,-)6C($*/(2G,"$;$4+#6E,$#$4(7,?.)4(?:1##<,#$-/<59(8,9./19=(2,
$).=($4+#.2,-.81?(#96,.).36)*.)*(,?.78.468,86?(46*6,*/6,.)#.8#(,5.?14(>,<9(,/.7;4<?$D*+,4D?6#&,7,-/6#A
=6-.8.,-/.*641:#6C,-.76=(EG

J1/0$,5.?14+>,7$)#.8$#$,#$,3(C18(./675(>,86C.?6*+,7,*.;.>,'.,-.81?(#9$,4D?6#6,317-.)1/1?#+.,?1*1/5(A
#.8$#$,7.8#(0#(56,8-468$56>,E,5.:1,()*.*#.,75(#D8$*6)<,-/6,7$)*.)&8$##(,?.,#12,/(7#6C,5(/,-.9$/$##<,,I,
7$*/65$##<>,$/10*&>,87<**<,-(?,8$/*&>,7$.C.%1##<,(,*G,(#G
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d/&;$,5.?14+>,8,.)#.8(,<9.2,41:6*+,).=(.;1#1*6%#6E,-(?C(?>,/.7;4<?$@,-/$8.-./&0#69$,<9,-/.?&9*,)1/1?A
.86'$G,"8(?)6,/.36*+)<,86)#.8.9>,'.,?4<,*.;.>,$36,9./6;&8$*6,$#*6;/.5$?)+9&,-.81?(#9&,4D?6#6>,#1.3C(?#.,
75(#6*6,22,).=($4+#1,E,19.#.5(%#1,)*$#.86'1>,7.9/15$>,22,?.5$0#(,&5.86>,#$E346:%1,.*.%1##<,(,*G,(#G

f/1*<,5.?14+,86C.?6*+,7,*.;.>,'.,-/6%6#.D,#1$?$-*68#.2,-.81?(#96,4D?6#6,@,22,-)6C.4.;(%#(,E,B(7(.4.A
;(%#(,.).3468.)*(>,*.3*.,(#?68(?&$4+#(,C$/$9*1/6)*696G,H,.*:1>,*$9$,4D?6#$,-.*/13&@,4(9&8$##<>,-)6C.*1/$-(2>,
-)6C.4.;(%#.2,*$,-1?$;.;(%#.2,?.-.5.;6G

[,-4$#(,-.0&9&,04<C(8,8-468&,#$,.).36)*()*+>,'.,-./&0&@,).=($4+#.,)C8$4D8$#(,#./56,-.81?(#96>,)94$A
4.)<,?8(,.)#.8#(,09.46F,94$)6%#$>,-.%$*.9,<9.2,3&4.,7$94$?1#.,/.3.*$56,n199$/($,gKJ/.,74.%6#6,(,-.9$/$#A,
#<L>,Oa]^h,(,-.76*68()*)+9$>,-.8Z<7$#$,7,?.)4(?:1##<56,o.53/$7.,gK"4.%6##$,4D?6#$L>,OceahG,V4$)6%#6E,#$A
-/<5.9,86C.?68,(7,-.)*&4$*&,-/.,*1>,'.,7$,.?#$9.8(,-/.)*&-96,5$@,)4(?&8$*6,.?#$9.81,-.9$/$##<G,_(?-.8(?#.,
?.,94$)6%#6C,-.;4<?(8>,9.:#$,4D?6#$,@,;1?.#()*.5,I,()*.*.D>,'.,-/$;#1,.*/65&8$*6,7$?.8.41##<,(,&#69$*6,
#1-/6@5#6C,8(?%&**(8,(,15.=(E>,I,-/6,=+.5&,8.#$,#$?(41#$,)8.3.?.D,8.4(,E,5.:1,8636/$*6,5(:,?.3/.5,(,74.5>,
7#$D%6,<9(,#$)4(?96,)-/6%6#6*+,22,863(/G,[,78Z<79&,7,=65,-/1?)*$8#696,=(@2,09.46,.).3468&,&8$;&,-/6?(4<46,
-/.B(4$9*6%#(E,-/$8.8(E,/.3.*(,)1/1?,5.4.?(>,<9$,-.86##$,5$*6,-.8#&,(#B./5$=(D,-/.,*1>,<9(,)$#9=(2,*<;#1,
3&?+A<96E,9.#B4(9*,(7,)&)-(4+)*8.5>,.)9(4+96,-.9$/$##<,4<9$@G,J/6#=6-6>,)B./5&4+.8$#(,8,/$59$C,94$)6%#.A
;.,#$-/<59&>,78.?646)<,?.,*$96CF

Oh, .)#.8.D,#./5$4+#.;.,B&#9=(.#&8$##<,)&)-(4+)*8$,-.86##$,)*$*6,9.#=1-=(<,#$E3(4+0.;.,34$;.-.4&%A
%<,?4<,#$E3(4+0.2,9(4+9.)*(,4D?1E�

 h, ,$).=($4+#$,-.81?(#9$,5$@,/.7;4<?$*6)<,<9,736*.9,?4<,)&)-(4+)*8$�
`h, ,-.-1/1?:1##<,*$9.2,-.81?(#96,7#$%#.,8$:468(01>,#(:,-.9$/$##<>,$,=1,.7#$%$@>,'.,-./&01##<,7$9.#(8,

4D?)+9.;.,)-(8:6**<,*<;#1,7$,).3.D,-.9$/$##<,(,8(?-.8(?$4+#()*+�
^h, ,51*$,-.9$/$##<,I,&*/65$##<,4D?1E,8(?,74.%6#&>,$,#1,).=($4+#$,-.5)*$G
f$965,%6#.5>,=1E,#$-/<5.9,(;#./&8$8,(#?68(?&$4+#(,.).3468.)*(,.).36)*.)*(>,<9(,@,-/6%6#.D,$).=($4+#.2,

-.81?(#96G,[,*.E,:1,%$),317)&5#(8#65,?.)*.2#)*8.5,=+.;.,#$-/<59&,3&4$,8(?5.8$,8(?,-$#(8#6C,/$#(01,&<841#+,
-/.,#$?-/6/.?#(,)646,<9(,867#$%$D*+,3&?+A<9&>,8,*.5&,%6)4(,E,$).=($4+#&>,#1;&5$##&,-.81?(#9&,4D?6#6G

J.76*68()*)+9$,09.4$,3$7&8$4$)<,#$,?1*1/5(#()*)+96C,-.;4<?$C>,8(?-.8(?#.,?.,<96C,$).=($4+#$,-.81?(#9$,
#1,8636/$@*+)<,.).36)*()*D>,$,.3&5.84D@*+)<,3(.4.;(%#.D,*$,).=($4+#.D,)-$?9.8()*D>,$,*$9.:,#679.D,(#06C,
%6##69(8G,J.;4<?(8,94$)6%#.;.,#$-/<59&,?.*/65&8$46)<,i&)).>,l.#*1)9Z@>,_.4+*1/>,r/15(<,n1#*$5>,_(4+<5,
n419)*.&#>,U15ZD14,i.5(44(,*$,(#0(G,J.)4(?.8#69$56,-.76*68()*)+9.;.,#$-/<59&,3&46,T#/(9.,s1//(>,i$B$14+,
b$/.B$4.>,b$3/(14+,f$/?,*$,(#G,f$965,%6#.5>,<9'.,-/1?)*$8#696,-1/0.;.,#$-/<59&,3&46,#$)$5-1/1?,)*&/3.A
8$#(,-6*$##<56,7$C6)*&,)&)-(4+)*8$,(,).=($4+#6C,;/&-,8(?,$).=($4+#.2,-.81?(#96,.9/15.2,.).36)*.)*(>,*.,
&,=1#*/(,&8$;6,-/1?)*$8#69(8,?/&;.;.,#$-/<59&,3&46,-)6C.4.;(%#(,-/.34156,)&3Z@9*$>,'.,7?(E)#D@,).=($4+#.,
#1)C8$4D8$#(,8%6#96>,*.3*.,2C,C864D8$46,-/6%6#6,$).=($4+#.2,-.81?(#96G

i.?.#$%$4+#69,-.76*68()*)+9.;.,#$-/<59&,9./19=(2,.).36)*.)*(>,8,*.5&,%6)4(,D/6?6%#656,)-.).3$56>,
�G,o.53/$7.,?(E0.8,86)#.89&>,'.,-.81?(#9$,4D?6#6,.3&5.841#$,22,B(7(.4.;(%#656,C$/$9*1/6)*69$56>,#$-/694$?>,
*$9656>,<9,-.C641,%.4.>,-.?.8:1#(,$3.,#$8-$96>,#1/.786#1#(,5.%96,8&C>,814691,-(?3./(??<>,#$?5(/#$,8.4.)$*()*+,
$3.,.346)(##<>,#$?5(/#$,$3.,-/6*&-41#$,%&*468()*+,?.,3.4D,*$,(#G,_,-1/13(4+01#.5&,8$/($#*(,*$9$,-.76=(<,-/.A
<864$)<,8,94$)6B(9$=(2,74.%6#=(8>,/.7/.341#(E,�G,o.53/$7.G,_.#$,894D%$4$,*$9(,*6-6F,-/6/.?:1#(,74.%6#=(>,
?&018#.C8./(,74.%6#=(>,74.%6#=(,7$,-/6)*/$)*D>,?.,<96C,8(#,8(?#.)68,*$9.:,-.4(*6%#6C,5$#(<9(8>,86-$?9.8(,
74.%6#=(>,<9(,#1,-/1?)*$84<D*+,#1317-196,E,?(2,<96C,)-/<5.8$#(,#$,.-(/,$;/1)(2>,7$C6)*,)8.@2,%1)*(,*$,;(?#.)*(G

J.)4(?.8#696,�G,o.53/.7.,?.,$).=($4+#.2,$3.,74.%6##.2,-.81?(#96,8(?#.)646,E,*$9&>,'.,)&-1/1%6*+,.)#.A
8#65,$4+*/&2)*6%#65,-.%&**<5,4D?6#6,I,%1)#.)*(,*$,)-(8%&**DG,d.*/65&D%6)+,-/6#=6-(8,�G,d$/8(#$,-/.,
-/6/.?#6E,?.3(/>,-/.-.#&8$46)<,-/$864$,$?$-*$=(2,*$,&)&#1##<,*6C>,C*.,#1,5.:1,-/6)*.)&8$*6)<,?.,&5.8,
:6**@?(<4+#.)*(,)&)-(4+)*8$F,-.73$84<*6,:6**<,*6C>,%6<,$).=($4+#$,-.81?(#9$,86#69$@,7,#1-1/13./#6C,-)6A
C(%#6C,$#.5$4(E>,'.,/.34<*+,2C,(,#17?$*#656,?.,:6**<,8,)&)-(4+)*8(�,-/65&).8.,86-/$84<*6,*6C>,&,9.;.,#1?.A
)*$*#+.,/.786#1#(,$4+*/&2)*6%#(,-.%&**<>,$41,C*.,)9.28,74.%6#6,-/6,#$?786%$E#.5&,73(;&,.3)*$86#,(,#$8/<?,
%6,-.8*./6*+,2C,7#.8&G

[,51:$C,=+.;.,-(?C.?&,)94$8)<,#$-/<5.9>,<96E,\/&#*&8$8)<,#$,&<841##(,-/.,*1>,'.,$).=($4+#$,-.81?(#9$,
7&5.841#$,-1/1?&)(5,K#$)4(?&8$##<5L,(,K#$8%$##<5L,gbG,f$/?>,OecjhG

H51/69$#)+9$,09.4$,9./19=(2,$).=($4+#.2,-.81?(#96>,7$)#.8#69.5,<9.2,3&8,qG,V1*41,gOe`]h>,86C.?64$,
7,*.;.>,'.,-.81?(#=(>,<9$,)&-1/1%6*+,#./5$5,)&)-(4+#.2,5./$4(>,)-/6<D*+,*$9(,%6##696>,<9,94(5$*>,8(9>,)*$*+>,
-./6,/.9&>,-/6,=+.5&,)&)-(4+)*8.,;.*&@,74.%6#>,$,4D?6#$,>,86##$,&,)9.@##(,74.%6#&>,I,=1,4601,(#)*/&51#*>,7$,
?.-.5.;.D,<9.;.,8(#,8(?3&8$@*+)<G,[,/$59$C,=+.;.,#$-/<59&,*/68$4.,?.)4(?:1##<,3(.4.;(%#.;.,%6##69$>,<9,
-/.8(?#.;.,8,-/.;#.7&8$##(,).=($4+#.,#1$?$-*68#.2,-.81?(#96G

n(.4.;(%#(,-6*$##<,86/.?:1##<,)(51E,3&46,/.7;4<#&*(,iG,d$;?1E4,8,9#67(,KU(51E)*8.,d:&9)$L,gOeaah>,
8,9#67(,KU(51E)*8.,V$44(9$9)(8L,µG,b.??$/?.5,gOcO hG,S$?$4(,=(,(?12,/.7868$46)<,8,?.)4(?:1##<C,_G, 14A
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?.#$>,$,*$9.:,TG,b4D9,gOc]!hG,¥1E,#$-/<5.9,B$9*6%#.,/.7868$8)<,<9,).=(.4.;(%#6E>,317,#1.3C(?#.;.,
781/#1##<,?.,.).36)*.)*(,4D?6#6,*$,22,(#?68(?&$4+#.)*(G,Y?1<,-/.,*1>,'.,3&?.8$,*(4$,*$,(#0(,.).3468.)A
*(,B(76%#.2,9.#)*6*&=(2,4D?6#6,)94$?$D*+,3(.4.;(%#&,.)#.8&,-.81?(#96,#1,#.8$G,�1,8,YY,)*G,#G,1G,b141#>,
<9.;.,#$768$D*+,3$*+9.5,)&%$)#.2,51?6=6#6>,;.8./68,-/.,%.*6/6,8(?.5(,*6-6,*15-1/$51#*&F,)$#;8(#(%#6E>,
C.41/6%#6E>,B41;5$*6%#6E,(,514$#C.4(E#6EG,[,OcO ,/,VG,R#;,7$-/.-.#&8$8,86?(46*6,?8$,#$E3(4+0,7$A
;$4+#6C,3(.4.;(%#6C,*6-6F,(#*/.81/*$>,-.81?(#9$,<9.;.,867#$%$@*+)<,8#&*/(0#(56,B$9*./$56>,E,19)*/$A
81/*$>,-.81?(#9$,<9.;.,7$41:6*+,8(?,-.?(E,7.8#(0#+.;.,)8(*&G,S(51=+96E,-)6C($*/,TG,V/1%51/,/.7/.368,
94$)6B(9$=(D>,7;(?#.,7,<9.D,()#&@,#679$,*6-(8,.).36)*.)*(,I,-(9#(%#6E>,$*41*6%#6E>,$)*1#(%#6E,(,?6)A
-4$)*6%#6E>,9.:#.5&,7,<96C,8(?-.8(?$D*+,)8.2,.).3468.)*(,-.81?(#96G,µG, 14?.#,(,TG,b4D9,*$9.:,88$A
:$46>,'.,?14(#981#*#$,-.81?(#9$,7#$%#.D,5(/.D,.3&5.841#$,B(76%#.D,9.#)*6*&=(@D,4D?6#6G,f$9>,?1A
B19*6,09(/6,8,D#$=+9.5&,8(=(,5.:&*+,)*$*6,?:1/14.5,?1B./5$=(2,.).36)*.)*(G,f$9.:,<9,(,3&?+A<9(,(#0(,
B(76%#(,-./&01##<,I,81469(,8&C$>,5$41#+96E,7/()*>,-./&01##<,7./&,(,)4&C&>,.:6/(##<,(,*G,(#G>,317)&5#(8A
#.>,8-468$D*+,#$,C$/$9*1/,*$,.3)<;,).=($4+#.2,87$@5.?(2>,$,.*:1>,5.:&*+,3&*6,?:1/14.5,).=($4+#.2,?1A
7$?$-*$=(2G

S$?$4(,-/.3415$,?14(#981#*#.2,-.81?(#96,-.8Z<7&@*+)<,7,/(8#15,/.7&5.8.;.,/.786*9&>,<96E>,#$,?&59&,
-/1?)*$8#69(8,=+.;.,#$-/<59&>,5$@,;1#1*6%#.,.3&5.841#6E,C$/$9*1/G,i.7&5.86E,/.786*.9,-/6,=+.5&,/.751:A
.8&8$8)<,7,.).36)*()#656,E,-)6C(%#656,8(?C641##<56G,_6)4.84D8$4$)<,?&59$>,'.,#$,$).=($4+#&,-.81?(#9&,
317-.)1/1?#(E,8-468,5$@,C/.5.).5#6E,#$3(/,4D?6#6G,Q9,8(?.5.>,)*$#?$/*#65,#$3./.5,C/.5.).5,&,%.4.8(9(8,
@,-.@?#$##<,X[>,$,&,:(#.9,µµG,Oc]O,/G,3&46,.-&34(9.8$#(,?$#(,-/.,*1>,'.,#$<8#()*+,&,%.4.8(9$,C/.5.).5#.;.,
#$3./&,XX[,/.36*+,2C,#$?5(/&,$;/1)68#656,(,)C64+#656,?.,9./6)4686C,-/$8.-./&01#+G,J/.*1,'.?.,=(@2,
-/.34156>,<9$,.-1/&@,?.9$7$56,-/<5.2,?1*1/5(#$=(2,#1$?$-*68#.2,-.81?(#96,B(7(.4.;(@D,4D?6#6>,@,-/.*6A
41:#(,?$#(G,[,#67=(,*$96C,:1,B$9*(8,41:6*+,869./6)*$##<,1419*/.1#=1B$4.;/$56,gTTbhG,".9/15$>,-&34(9&A
D*+)<,?$#(,-/.,*1>,'.,()#&@,78Z<7.9,5(:,-./&01##<56,-.81?(#96,E,-./&01##<56,/6*5&,5.79.86C,C864+G,f$9>,
U*1B./?,V4$/9,gOc^ch,869./6)*.8&8$8,TTb,?4<,-.<)#1##<,B1#.51#$,-$*.4.;(%#.2,$;/1)68#.)*(G,m.;.,-./(8A
#<4+#6E,$#$4(7,K#./5$4+#6CL,&368)*8,g5.*686,<96C,7/.7&5(4(,#$89.460#(5h,(,-$*.4.;(%#6C,#185.*68.8$#6C,
&368)*8,-.9$7$8>,'.,TTb,-1/06C,3&46,8(?#.)#.,)*$#?$/*#656>,8,(#06C,8.#6,5$46,)&**@8(,8(?C641##<,8(?,
#./56>,)*&-(#+,8(?C641##<,8(?,<9.2,9./14D@,7(,)*&-1#15,-)6C(%#6C,/.74$?(8G

U.=(.4.;(%#6E,#$-/<5.9,&,-.<)#1##(,-/6%6#,?14(#981#*#.2,-.81?(#96,5.:1,3&*6,-/1?)*$841#6E,#$,-/6A
94$?(,*1./(2,?6B1/1#=(E.8$#.;.,78Z<79&>,7$-/.-.#.8$#.2,Oc`c,/.9&,T?8(#.5,U$*1/41#?.5G,¥1,3&4$,-1/0$,).A
=(.4.;(%#$,*1./(<,$).=($4+#.2,-.81?(#96>,8,=1#*/(,&8$;6,<9.2,)*.<46,-6*$##<,%$)*.*6>,(#*1#)68#.)*(,E,7#$%&A
'.)*(,).=($4+#6C,8(?#.)6#G,¥1,*$9,78$#$,K*1./(<,-.;$#.2,9.5-$#(2L>,8,.)#.8(,<9.2,41:6*+,-)6C.4.;(<,#$8%$##<>,
<9$,;.8./6*+>,'.,74.%6##.2,-.81?(#96,#$8%$D*+)<,&,*6C>,7,965,@,78Z<7.9G,Y7,-.76=(E,=(@2,*1./(2,86)4.84D@*+)<,
?&59$,-/.,#1.3C(?#()*+,.?6#.%#.;.,&*/65$##<,&8Z<7#1#6C,?4<,7$-.3(;$##<,5./$4+#.2,)981/#6G,W)#.8#(,-.A
4.:1##<,=(@2,*1./(2,5()*646,8,).3(,*$9(,*81/?:1##<F,74.%6##.2,-.81?(#96,#$8%$D*+)<>,87$@5.?(D%6,8,-/.=1)(,
)-(49&8$##<,7,(#0656,4D?+56�,5.:468()*+,*.;.>,'.,(#?68(?,.31/1,)6)*15$*6%#&,$#*6;/.5$?)+9&,-.81?(#9&,
.3&5.84D@*+)<,*65>,#$)9(4+96,%$)*(,E,317-.)1/1?#(,E.;.,9.#*$9*6,7,5.?14<56,*$9.2,-.81?(#96�,-/.=1),#$A
8%$##<,$).=($4+#.;.,#1;&5$##.;.,-.8.?:1##<,5()*6*+,&,)8.@5&,)94$?(,8)(,51C$#(756>,'.,?(D*+,8,-/.=1)(,
3&?+A<9.;.,(#0.;.,#$8%$##<G

S$-/<59.5>,<96E,7/.368,7#$%#6E,9/.9,?.,;&5$#(7$=(2,)&)-(4+)*8$,*$,;&5$#(7$=(2,.)8(*6,8,06/.9.5&,)1#)(,
86<864$)<,09.4$,).=($4+#.;.,7$C6)*&G,¥1E,*1/5(#,&-1/01,3&8,&:6*6E,T#/(9.,s1//(>,$,867#$##<,=<,?.9*/6#$,
.*/65$4$,Oc^`,/.9&>,9.46,s(4(-$,b/$5$*69$,)*8./68,&,_1#1=(2,-1/06E,¥1#*/,?.)4(?:1#+,).=($4+#.;.,7$C6)*&G,
[:1,Oc^e,/.9&,)*8./D@*+)<,V.5()(<,).=($4+#.;.,7$C6)*&,-/6,./;$#(7$=(2,W3Z@?#$#6C,S$=(EG,W)#.8.D,9.#=1-A
=(2,).=($4+#.;.,7$C6)*&,@,864&%1##<,-.#<**<,-.9$/$##<,(,8(?-4$*6>,*$,7$5(#$,E.;.,-1/186C.8$##<5,(,?.-.5.;.D,
8,).=($4(7$=(2,74.%6#=<G,d.9*/6#$,).=($4+#.;.,7$C6)*&,-/6,=+.5&,86C.?6*+,(7,*.;.>,'.,#1.3C(?#$,/.7/.39$,
7$C.?(8,'.?.,7$C6)*&,)&)-(4+)*8$,8(?,).=($4+#.,9.#B4(9*#6C,.)(3>,$,#1,2C#@,-.9$/$##<G,�.?.,4D?1E>,<9(,7?(EA
)#646,$).=($4+#(,8%6#96>,-/.-.#&8$46)<,51*.?6,#1E*/$4(7$=(2,04<C.5,$3.,2C,86?$41##<,*$,(7.4<=(2,8(?,)&)A
-(4+)*8$>,$3.,7$)*.)&8$##<,?.,#6C,86C.8#6C,7$C.?(8G

J18#6E,8#1).9,&,;&5$#(7$=(D,-.;4<?(8,)&)-(4+)*8$,#$,.).36)*()*+,(,22,/.786*.9,8#1)4$,*1./(<,$#.5(2>,<9$,
/.7;4<?$@,-6*$##<,8(?C641##<,&,-.81?(#=(,8,)&3Z@9*#.5&,/$9&/)(G,J(?,$#.5(@D,g*1/5(#,3&8,&81?1#6E,8,.3(;,
TG,dD/9;1E5.5h,/.7&5(D*+,)*$#,?17./;$#(7$=(2,.).36)*.)*(>,<96E,86#69$@,8,/17&4+*$*(,22,?17./(@#*$=(2>,'.,5.:1,
3&*6,#$)4(?9.5,$3.,).=($4+#.2,)6*&$=(2>,8,<9(E,5$@,5()=1,9.#B4(9*,#./5,(,.).36)*()*+,)*.2*+,-1/1?,863./.5,
)&-1/1%4686C,865.;>,$3.,)6*&$=(2>,9.46,#./56,8(?)&*#(G,f$9>,$#.5(%#(,)$5.;&3)*8$>,#$,?&59&,TG,dD/9;1E5$>,
8(?3&8$D*+)<,*.?(>,9.46,4D?6#$,8(?%&8$@>,'.,)8(*,#$89.4.,#12,/&E#&@*+)<G,f1./(<,$#.5(2,869./6)*.8&8$4$)<,
TG,dD/9;1E5.5,?4<,-.<)#1##<,8(?C641#+,&,3&?+A<9.5&,)&)-(4+)*8(G,¥<,*1./(<,/.7;4<?$@,/(7#(,*6-6,$?$-*$=(2,
4D?6#6,?.,)&)-(4+)*8$>,$,*$9.:,22,?17$?$-*$=(2>,8,.)#.8(,<9.2,41:6*+,#1&7;.?:1#()*+,=(41E,(,7$).3(8,?.)<;#1#A
#<,?(<4+#.)*(G,[,=+.5&,-4$#(,86?(4<@*+)<,9(4+9$,8$/($#*(8,?17$?$-*$=(2G
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OG, J1/06E,*6-,?17$?$-*$=(2,g(##.8$=(<h,86#69$@,*.?(>,9.46,(#?68(?>,-/6E5$D%6,(,-.?(4<D%6,-18#(,9&4+A
*&/#(,=(4(>,#1,5.:1,/(8#.=(##.,-/6E#<*6,(,#./56>,'.,/1;&4DD*+,2C,?.)<;#1##<G,f.5&,=1E,*6-,?17$?$-*$=(2,
5.:1,)*$*6,9/65(#$4+#65,(,86<84<*6)<,&,)6#?/.5(,Ki.3(#,b&?$LG

 G, d/&;6E,*6-,?17$?$-*$=(2,g/6*&$4(7$=(<h,-.4<;$@,8,7$71541##(,=(4(,?.,*.;.,/(8#<>,<96E,?.78.4<@,?.)<;*6,
22,).=($4+#.,)C8$4D8$#656,)-.).3$56G

`G, f/1*(E,*6-,?17$?$-*$=(2,g/1*/675h,-.4<;$@,8,7$-1/1%1##(,<9,=(41E>,)C8$4D8$#6C,)&)-(4+)*8.5>,*$9,(,7$A
).3(8,2C,?.)<;#1##<G,d.,=+.;.,*6-&,#$41:$*+,3/.?<;6>,$49.;.4(96>,#$/9.5$#6>,-)6C.*696,(,*G,(#G,oD?6,=+.;.,
*6-&,88$:$D*+,7$,9/$'1,#1,3./.*6)<,7$,).=($4+#.,)C8$4D8$#(,=(4(>,-/.)*.,(;#./&D%6,2CG

Y7,-.76=(E,*1./(2,$#.5(2,?18($#*#$,-.81?(#9$,I,=1,)-.)(3,-.?.4$##<,/.7/68&,5(:,3$:$##<56,(#?68(?$,,
(,E.;.,5.:468.)*<56,7?(E)#6*6,2CG,d(E)#.>,%$)*.,/1$4+#.,()#&D%6E,?6)3$4$#),5(:,*65>,'.,-/.;.4.0&@*+)<,
).=(&5.5F,=(4<56>,(?1$4$56>,7/$79$56,-.81?(#96,*$,?.)*&-#656,?4<,2C,?.)<;#1##<,7$).3$56,869469$@,8,(#?6A
8(?$,#$-/&;&>,<9&,8(#,-.86#1#,<965.)+,%6#.5,-.?.4$*6G,Y,4D?6#$,(#.?(,86/(0&@,=1,-/.*6/(%%<,%1/17,863(/,
$).=($4+#6C,B./5,-.81?(#96G,_6)4.84D@*+)<,?&59$,-/.,*1>,'.,9.46,-(?4(*96,7$)8.DD*+,*/$?6=(E#(,?4<,)&)A
-(4+)*8$,=(4(>,*.,)*69$D*+)<,7,*/&?#.'$56,2C,?.)<;#1##<,).=($4+#.,)C8$4D8$#656,7$).3$56>,'.,-./.?:&@,
)*$#,)64+#.2,B/&)*/$=(2>,<9$,-/678.?6*+,?.,869./6)*$##<,#19.#B./5()*)+96C,$4+*1/#$*68G,U$51,=65,-.<)#DA
@*+)<,.?#$,7,8$:4686C,-/6%6#,-.*/$-4<##<,-(?4(*9(8,&,74.%6##(,&;/&-.8$##<G

f$965,%6#.5>,9.:#$,7,/.7;4<#&*6C,86'1,.)#.8.-.4.:#6C,*1./(E,/.786*9&,.).36)*.)*(,?.-.5$;$@,;46301,
7/.7&5(*6,.).3468.)*(,/.786*9&,4D?6#6,8,)&%$)#.5&,).=(.9&4+*&/#.5&,-/.)*./(G

 !"#$%"&$%

OG, n1/&4$8$,lG,lG,f1./(<,(,-/$9*69$,;&5$#(7$=(2,.)8(*6G,lG,F,b14(.)>, jjjG,``],)G

 G, _146%9.8)+96E,nG,lG,U&%$)#$,9.;#(*68#$,-)6C.4.;(<G,lG>,Oce G,``],)G

`G, S$E))1/,[4+/69G,J(7#$##<,(,/1$4+#()*+G,lG>,OceOG, ` ,)G

^G, J1*/.8)+96E,HG>,Q/.018)+96E,lG,Y)*./(<,-)6C.4.;(2G,lG>,Occ^

!G, _.4.?656/,i.51#1=+>,Y/6#$,l$#.C$G,Y)*./(<,-)6C.4.;(2,µµ,)*.4(**<G,VG,F,o63(?+>, jOa>,Oj!],)G

]G, f$*1#9.,_G,WG,U&3Z@9*#$,-$/$?6;5$,&,-)6C.4.;(2,.)8(*6,kk,J1?$;.;(9$,(,-)6C.4.;(<G,_6-G, G,U,OOp `G

aG, f1./(<,(,-/$9*69$,.).36)*()#.,./(@#*.8$#.2,-)6C.4.;(2>,Occ]G,UG,  ]p  aG

eG, s.91@8,sG,_G,J4D/$4()*6%#$,;(-.*17$,8,-/$;5$*675(,[G,d:1E5)$,kk,Y)*./6<,B(4.).B(2G,t,OjG,lG>, jj`G,UGO OpO`cG

cG, s/.E?,"G,_)*&-,?.,-)6C.$#$4(7&,k,-1/G,7,#(5G,"Gs/.E?G,VG,F,W)#.86>,OcceG,ajc,)G

OjG, X19C$&71#,XG,l.*68$=(<,(,?(<4+#()*+F,8, ,*G,lG>,Oce]G

 2@(4 -3]</<=/8*4)97=)23+2./A2++2=/4(,-6 -56,-:/(4(;24)(4)-

 D/\M$ELE$%^_L
9G,-)6C.4G,#G>,?.=1#*>,f1/#.-(4+)+96E,#$=(.#$4+#6E,-1?$;.;(%#6E,&#(81/)6*1*,(51#(,_G,b#$*D9$

V.:#1,)&)-(4+)*8.,-/$;#1,5$9)65$4+#.,).=($4(7&8$*6,)8.2C,;/.5$?<#,&,8(?-.8(?#.)*(,?.,()#&D%6C,
)&)-(4+#6C,(?1$4(8G,d4<,?.)<;#1##<,=(@2,51*6,()#&D*+,/(7#(,(#)*6*&*6,).=($4(7$=(2,?.,<96C,8(?#.)<*+)<,)(5Z<>,
.)8(*#(,7$94$?6>,/(7#.5$#(*#(,B./5$4+#(,.3Z@?#$##<>,"lY>,9&4+*&/#(,#$?3$##<>,/14(;(E#(,;/.5$?6G,J.)*&A
-.8.,4D?6#$,-/684$)#D@,/(7#(,5.?14(,-/.-.#.8$#6C,)*$841#+F,7$)8.D@,).=($4+#(,)*1/1.*6-6>,).=($4+#(,
/.4(,(,84$)*68(,25,#./56,-.81?(#96,(,*$965,%6#.5,).=($4(7&@*+)<G,_,(?1$4(,;/.5$?<#6#,-.86#1#,)*$*6,5.A
/$4+#.,?.)9.#$465,I,\/1%#65>,%&E#65>,8.414D3#65>,)5(46865>,7?$*#65,*8./6*6>,?15.#)*/&8$*6,87$@5.A
-.8$;&,(,/.7&5(##<G,U&%$)#(,-)6C.4.;.A-1?$;.;(%#(,?.)4(?:1##<,)*$#.841##<,)&3Z@9*#.)*(,g_G,f$*1#9.h>,
/.786*9&,-.76*68#6C,-.*1#=(E,.).36)*.)*(,89$7&D*+>,'.,9/6*1/(@5,8?$4.2,).=($4(7$=(2,@,7?$*#()*+,.).36)A
*.)*(,?.,7?(E)#1##<,8%6#9&G,f.5&,'.,8%6#.9>,<9,7$7#$%$@,_G,f$*1#9.>,&,<9.)*(,)8.@2,)&*#()#.2,.7#$96,-1/1?A
3$%$@,5./$4+#&,*8./%()*+,(,86/$7#656,-/.<8$56,*$9.2,5./$4+#.A?&C.8#.2,*8./%.)*(,@,8%6#96,?.8(/6>,56A
4.)1/?<>,)-(8%&**<>,*&/3.*6>,:1/*.8#.)*(,#$,/(8#(,?&018#.;.,-1/1:68$##<>,-.%&**<>,/.7&5(##<>,)*$841##<>,
<9(,7$8:?6,(#?68(?&$4+#.,#1-.8*./#(>,&#(9$4+#(,MOO>,)G,^]PG,d.)<;#1##<,*$96C,81/06#,).=($4(7$=(2,I,=1,
#$0(,(?1$4+#(,)-.?(8$##<G,J/.*1,.)9(4+96,).=(&5,-/.-.#&@,<9,-.76*68#(,7/$796,?4<,#$)4(?&8$##<>,*$9,(,#1A
;$*68#(>,/17&4+*$*,).=($4(7$=(2,&,9.:#.5&,9.#9/1*#.5&,:6**@8.5&,-/.)*./(,?.8.4(,#1.?#.7#$%#6EG,S1;$A
*68#65,-/.?&9*.5,).=($4(7$=(2,@,7$)8.@##<,*$96C,)-.).3(8,-.81?(#96>,<9(,7$)&?:&D*+)<G,oD?6>,&,<96C,
)B./5&8$46)+,#13$:$#(,B./56,-.81?(#96>,5.:&*+,3&*6,9$/?6#$4+#.,/(7#656,I,#$41:$*6,?.,/(7#6C,).A
=($4+#6C,81/)*8,#$)141##<>,5$*6,/(7#(,)5$96,(,&-.?.3$##<>,$41,@,B$9*./,<96E,2C,&)(C,.3Z@?#&@,I,=1,$9*68A
#1,869./6)*$##<,&,)-(49&8$##(,46C.)4(8Z<>,<91,)*$@,%$)*6#.D,:6**<,4D?6#6>,)-.).3.5,22,3&**<,(,)$5.)*81/A
?:1##<G,o6C.)4(8Z<,&,5.841#(,5.:1,3&*6,<9,.7#$9.D,-/.3415#.2,).=($4(7$=(2>,)8(?%6*6,-/.,?1)*/&9*68#(,


