
2020 Annual Report



WE CONNECT

ACTIVE
PEOPLE
WITH THEIR
PASSIONS



Dear Fellow Shareholders:

(All growth and financial performance comparisons are between
full year 2020 and full year 2019, unless otherwise noted)

2020 was a challenging year for all of us. While our financial
performance, inclusive of net sales and profitability
declines, reflects the significant impact of the ongoing
pandemic, it does not tell the full story. I’m incredibly
proud of the extraordinary efforts of our global team of
dedicated employees that quickly adapted to new work
environments and kept our business moving forward.
Among their many accomplishments during 2020 included
a smooth transition to a virtual work environment,
efforts to maintain the health and safety of our frontline
employees, the execution of our operations teams to
deliver product, and our call center teams and retail
staff engaging to take care of our consumers. These
are just a few of the many ways their actions put us in a
position to not only survive the pandemic but return to
growth and emerge in a stronger competitive position.

In early 2020, as the COVID-19 outbreak escalated to an
unprecedented global health and economic crisis, our
teams took swift action to adapt business operations,
preserve financial liquidity and identify and implement cost
savings. To preserve liquidity, management suspended
share repurchases and reduced capital expenditures and our
Board of Directors approved the suspension of our quarterly
dividend. Collectively, these actions reduced 2020 capital
outflows by over $130 million. On the cost savings front, we
implemented several cost containment actions that when
combined with lower variable expenses, resulted in over
$100 million in 2020 SG&A expense savings, in comparison
to 2019, before non-recurring expenses and charges.

These actions along with disciplined working capital
management enabled 2020 free cash flow of nearly $250
million, and cash and short-term investments of over $790
million and no borrowings exiting the year. This strong
financial position and underlying business momentum
exiting 2020 would have been hard to imagine earlier in
the year, at the height of pandemic-related uncertainty.
I’m proud to say that based on our profitable growth
trajectory and fortress balance sheet, our Board of Directors
had the confidence to approve a regular quarterly cash
dividend, increase our stock repurchase authorization
and return to our pre-pandemic capital allocation
strategy at its regular board meeting in January 2021.

2020 BRAND PERFORMANCE
NET SALES AND GROWTH VS. PRIOR YEAR
TWELVE MONTHS ENDED DECEMBER 31, 2020

$1,997 MILLION

-20%

$132 MILLION

-13%

$293 MILLION

-7%
$80 MILLION

-11%

Nearly all aspects of our 2020 financial performance
were impacted by the ongoing pandemic. 2020 net sales
declined 18 percent with declines across all regions, brands
and product categories. A bright spot was our direct-to-
consumer (“DTC”) e-commerce channel which grew 39
percent, as more consumers sought out our innovative
products online. DTC e-commerce grew to 19 percent of
our sales mix in 2020, compared to 11 percent in 2019. If
you include our wholesale partners online businesses along
with our own e-commerce sites, we estimate online sales
were over 30 percent of our global net sales mix in 2020.
Gross margin contracted 90 basis points to 48.9 percent of
net sales and operating margin decreased 750 basis points
to 5.5 percent of net sales. This performance resulted in
diluted earnings per share of $1.62, a 66 percent decline
compared to 2019 diluted earnings per share of $4.83.



On the product front, 2020 marked the 10th anniversary of the
launch of Columbia’s patented innovation, Omni-Heat Thermal
Reflective. Originally inspired by foil space blankets, Omni-Heat
is one of the best-selling winter technologies in the world. Since
it was launched in 2010, cumulative sales have far exceeded
$1 billion, and we still see tremendous opportunity in the years
ahead. The season-long 10th anniversary celebration featured
an array of online events, including interviews and live events
with Columbia brand ambassadors, and a global marketing
campaign. In 2021, we expect this momentum to continue with
the largest innovation launch in our Company’s history, Om-
ni-Heat Infinity. This newest addition to our Omni-Heat product
line features improved heat retention and a highly visible and
distinctive new look. Early retailer feedback and orders for Om-
ni-Heat Infinity have been very encouraging.

We also launched our 5th annual Star Wars collection. This
year’s collection, based on the hit Disney series, The Mandalori-
an, was our most extensive to date with several styles for adults
and children. The launch generated a phenomenal response
from our consumers with many styles selling-out in the first hour.
Our efforts to promote the collection earned dozens of online
and broadcast placements, creating over 300 million impres-
sions across media and social channels.

Footwear remains an important growth opportunity for the Co-
lumbia brand and was a top performing category in 2020. The
success of classic styles like the Newton Ridge hiking boot, PFG
footwear and a growing assortment of sneakers and modern
hiking styles are all expanding the brand’s popularity and reach
in this important category.
On the marketing front, we proudly announced Bubba Wallace
as Columbia’s newest brand ambassador. In addition to his rac-
ing talent, Bubba is an outdoor enthusiast whose courage and
charisma align with the Columbia brand’s Tested Tough ethos.
I’m excited to see what Bubba can achieve in 2021 with his new
NASCAR team 23XI, whose principal owners include Michael
Jordan and three-time Daytona 500 winner Denny Hamlin.

Columbia brand net sales declined 20 percent to $1,997 million
in 2020. The decline in net sales primarily reflects lower whole-
sale and DTC brick & mortar sales, partially offset by DTC
e-commerce growth. For the year, Columbia’s DTC e-commerce
business grew 39 percent.

net sales down only 7 percent to $293 million, despite the
challenges presented by the pandemic. A bright spot for the
brand was its DTC e-commerce business which grew 44 percent
in 2020. As the pandemic took hold and category trends shifted
to reflect consumers at-home routines, brand affinity for SOREL
remained high as demand shifted towards versatile collections
such as Kinetic sneakers, Ella sandals and classic slippers.
Success in these new categories represents a significant growth
opportunity and validates SOREL’s evolution beyond its legacy
winter utility business to become a year-round function first
fashion footwear brand.



prAna net sales declined 13 percent to $132 million in 2020,
primarily reflecting lower wholesale sales, partially offset by DTC
e-commerce growth. The brand’s DTC e-commerce business
grew 37 percent in 2020, including robust new customer
acquisition growth. It is clear that prAna’s commitment to being
an industry leader in sustainability and its mission to create
clothing for positive change is driving new consumers to the
brand. prAna is uniquely positioned at the intersection of
four growing consumer trends: rising participation in outdoor
activities, conscious consumerism, sustainability, and growing
demand for yoga and active apparel.

Mountain Hardwear net sales decreased 11 percent to $80
million in 2020, primarily reflecting lower wholesale sales,
partially offset by DTC e-commerce growth. The brand’s DTC
e-commerce business grew 31 percent in 2020. We believe the
investments we’ve made in recent years into Mountain Hard-
wear’s re-energized product line and modernized messaging and
look are sparking consumer and retailer interest. Looking at the
Fall 2021 orderbook, strong growth at key wholesale accounts
as well as meaningful new distribution demonstrates retailers are
embracing the brand’s direction.

REGIONAL
PERFORMANCE

2020 REGIONAL
GROWTH HIGHLIGHTS
NET SALES GROWTH VS. PRIOR YEAR
TWELVE MONTHS ENDED DECEMBER 31, 2020
( GROWTH CONSTANT-CURRENCY AND AS REPORTED )

Reviewing 2020 net sales by geographic region, declines
across all regions primarily reflect the impacts of the ongoing
COVID-19 pandemic resulting in temporary store closures,
including our wholesale customers’ stores, and lower consumer
demand.

U.S. net sales decreased 17 percent to $1.60 billion in 2020, in-
cluding a low-20 percent decline in our wholesale business and
a mid-teens percent decline in our DTC business.

Net sales outside of the U.S. decreased 18 percent (19 percent
constant-currency) to $898 million in 2020 and represented 36
percent of total net sales.

Latin America and Asia Pacific (“LAAP”) net sales decreased 20
percent to $425 million in 2020.
• Japan net sales decreased mid-teens percent (high-teens

percent constant-currency).
• Korea net sales decreased mid-single-digit percent.
• LAAP Distributor net sales decreased high-30 percent.
• China net sales decreased mid-20 percent.

Europe, Middle East and Africa (“EMEA”) net sales decreased
19 percent (20 percent constant-currency) to $299 million in
2020, with declines in both our EMEA distributor and Europe-di-
rect businesses.
• EMEA distributor net sales decreased mid-30 percent
• Europe-direct net sales decreased low-double-digit per-rr

cent (low-teens percent constant currency).

Canada net sales decreased 14 percent to $174 million in 2020.

-17%
US

-20%
EMEA

-20%
LAAP

-14%
CANADA

-17%
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-20%
LAAP

-14%
CANADA

AS REPORTED ( $US )

CONSTANT
CURRENCY
( )( $US )

*NON-GAAP MEASURE



Strategic Initiativesg
We are committed to driving sustainable and profitable long-
term growth and investing in our strategic priorities to:

• drive global brand awareness and sales growth through
increased, focused demand creation investments;

• enhance consumer experience and digital capabilities in all
of our channels and geographies;

• expand and improve global DTC operations with support-
ing processes and systems; and

• invest in our people and optimize our organization across
our portfolio of brands.

In 2020, we remained focused on demand creation to leverage
our compelling brand portfolio and to connect with consumers.
While overall demand creation expenses were down compared
to 2019, demand creation increased as a percent of sales to 5.7
percent in 2020, compared to 5.5 percent in 2019. We antic-
ipate demand creation expenses as a percent of net sales to
increase further to 6.0 percent of net sales in 2021. This rep-
resents the highest level of demand creation investment, as a
percent of sales, in our history as a public company. Within our
demand creation spending, we are prioritizing digital marketing
and social media investments to amplify our brand messaging
and create clear paths to purchase.

The hardships of 2020 required an acute focus on cost contain-
ment and warranted a reduction in capital expenditures. With
that said, we were able to continue investing in top strategic pri-
orities including the implementation of our mobile-first e-com-
merce platform Experience First, or “X1”. Following the imple-
mentation of X1 across 10 countries in Europe-direct and for
the prAna brand in 2019, we went live on the platform in North
America for the Columbia, SOREL and Mountain Hardwear
brands in 2020, prior to the peak holiday sales season. The new
aesthetically enhanced sites are performing exceptionally well,
offering improved search, browsing, checkout, payment options,
loyalty and customer care experience to mobile shoppers.

In 2020, we also made changes to optimize our organization
to capitalize on Columbia’s omni-channel growth potential. We
believe by aligning our organizational structure globally we can
accelerate our business transformation with a focus on e-com-
merce and digital. As part of these changes, Franco Fogliato
transitioned to Executive Vice President, Global Omni-Channel.
In this role, Franco leads the Company in focusing on the om-
ni-channel experience and oversees all Columbia brand sales in
direct markets globally. We also demonstrated our commitment
to enhancing digital capabilities by creating a new Chief Digital
Information Officer position responsible for leading our global
technology organization. In early 2021, we announced Skip
Potter joined us in this new role, where he will play a pivotal role
in evolving our digital footprint and omni-channel and supply
chain capabilities across the enterprise.

As the pandemic took hold, we did not back down on our
commitment to product design and innovation. I’m excited with
our robust pipeline of innovative product, including the launch
of Columbia Omni-Freeze ZERO Ice and Omni-Heat Infinity in
2021.

Lastly, I would like to note that the turmoil and adversity of 2020
did not dampen our commitment to “doing the right thing,”
while still seeking to drive returns for our shareholders. We
recognized this commitment to “doing the right thing”, through
our environmental, social and governance (“ESG”) efforts. In
2020, we worked with peers across the industry to advocate for
the outdoors and the environment. In addition, we committed
to reducing the manufacturing portion of our carbon footprint
by 30% by 2030.

2020 also brought a call to action for organizations across the
world with respect to diversity and inclusion and we responded.
We took several steps to strengthen our commitment to diver-rr
sity and inclusion, including establishing a Diversity, Equity and
Inclusion (“DEI”) Leadership Team to lead our efforts toward a
more diverse, equitable, and inclusive workplace. This team is
focused on listening and learning, diversifying talent, creating
and sponsoring opportunity, and being a force for good. We
also partnered with our retail, distribution center and brand
teams to create engagement and develop department-level DEI
activities. Moving into 2021, we are dedicated to living DEI daily
and being inclusive beyond our own thoughts, ideas, culture,
beliefs and status.

I encourage you to review our most recent Corporate Responsi-
bility report posted to our website which highlights our strategy
and recent accomplishments that we’ve made empowering
people, sustaining places and promoting responsible practices.

As we look ahead, it is clear that consumer interest in outdoor
experiences has surged during the pandemic. In this environ-
ment, our mission to connect active people with their passions
is even more important and relevant than ever before. We look
forward to equipping these new and life-long outdoor enthusi-
asts with our innovative footwear and apparel in the seasons to
come.

Thank you for your continued confidence and support.

Sincerely,

Timothy P. Boyle
Chairman, President and Chief Executive Officer

This letter contains forward-looking statements. Actual results may differ
materially from those projected in these forward-looking statements as a
result of a number of risks and uncertainties, including those described in the
Company’s Annual Report on Form 10-K for the year ended December 31,
2020, and subsequent periodic reports, under the heading “Risk Factors.”

This letter includes references to constant-currency net sales, which is a
non-GAAP financial measure, to provide a framework to assess how the
business performed excluding the effects of changes in the exchange rates
used to translate net sales generated in foreign currencies into U.S. dollars.
We provide a reconciliation of constant-currency net sales to net sales as
reported under U.S. GAAP in the Company’s Annual Report on Form 10-K for
the year ended December 31, 2020.
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BeNi9 $8c WNk8dD * * * * * * * * * * * * * * * *
EorUq@uA i i i i i i i i i i i i i i i i i i i i i i = fkJJMiJ = 5Lig3 = fkJKJiJ = ekcKLiL 5eg3; 5eg3;
]a^(! i i i i i i i i i i i i i i i i i i i i i i i i eJdiN 5fiM3 eJfiJ dfcie 5L3; 5L3;
nXGpA i i i i i i i i i i i i i i i i i i i i i i i i i fdfiM / fdfiM fNfiN 5fd3; 5fd3;
woUpVAup %AX<S:AX i i i i i i i i i i i i i i LJiM 5gif3 LJiN KJif 5ff3; 5ff3;

\oVAr = ekNgfiM = 5KiL3 = ekcJeiJ = dkgceiN 5fK3; 5fK3;

"eh9b:c ANc85heJ $8c WNk8dD
GnnAX:rk G>>:WWoXu:W Ap< (mUunq:pV = fkKMLiM = 5Mie3 = fkKMfic = ekdcfie 5eg3; 5eg3;
'ooVS:AX i i i i i i i i i i i i i i i i i i i i i i Mdcig 5eiN3 MdfiN Lgfid 5fg3; 5fg3;

\oVAr = ekNgfiM = 5KiL3 = ekcJeiJ = dkgceiN 5fK3; 5fK3;
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Yvor:WAr: i i i i i i i i i i i i i i i i i i i i i i = fkcgdid = 5Nie3 = fkdJKif = fkLKeiK 5ef3; 5ee3;
)\E i i i i i i i i i i i i i i i i i i i i i i i i i i fkgJKid 5diN3 fkgJciK fkeNJiL 5fd3; 5fd3;
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]&9G :Rn:pW: <:>X:AW:< =dLid qurruopk oX d;k Vo =fkgJKiJ qurruopk oX cdiJ; o8 p:V WAr:Wk up egegk 8Xoq =fkfdMie qurruopk oX
dLid; o8 p:V WAr:Wk up egfJi )UXup7 egegk S: Wn:pV AnnXoRuqAV:rQ NiL; o8 oUX p:V WAr:W up <:qAp< >X:AVuopk >oqnAX:< Vo
NiN; up egfJi ):nX:>uAVuop Ap< AqoXVuPAVuop up>rU<:< up ]&9G :Rn:pW: VoVAr:< =Mdig qurruop up egegk >oqnAX:< Vo =NJie
qurruop up egfJi
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4 up>X:AW:< @A< <:@V :Rn:pW: o8 =fJiL qurruopk X:8r:>Vup7 v:u7vV:p:< A>>oUpVW X:>:uTA@r: XuWs X:WUrVup7 8Xoq Vv:
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4 nXGpA @XAp< VXA<:qAXs uqnAuXq:pV >vAX7: o8 =fLiN qurruopi

$p wAX>v egegk S: upuVuAV:< pUq:XoUW >oWV >opVAupq:pV q:AWUX:W A>XoWW Vv: oX7ApuPAVuop Vo quVu7AV: Vv: uqnA>VW o8 Vv:
EaZ$)jfJ nAp<:qu> op oUX @UWup:WWi ]:: A<<uVuopAr <uW>UWWuop o8 Vv:W: q:AWUX:W up Vv: $qnA>VW o8 EaZ$)jfJ <uW>UWWuop
A@oT:i
\v: =eKiK qurruop o8 X:VAur uqnAuXq:pVW Ap< WVoX: >roWUX: >vAX7:W <uW>UWW:< A@oT: up>rU<: =fMiN qurruop o8 A>>:r:XAV:<
AqoXVuPAVuop o8 r:AW: Xu7vVjo8jUW: AWW:VW 8oX WVoX:W VvAV n:XqAp:pVrQ >roW:< <UXup7 egeg 8oX Svu>v Vv: X:rAV:< r:AW: ruA@uruVu:W
vAT: poV @::p :RVup7UuWv:< AW o8 ):>:q@:X dfk egeg <U: Vo op7oup7 p:7oVuAVuopW SuVv Vv: rAp<roX<Wi Y: ApVu>unAV: U>*D
7/K7MH7 Surr @:p:8uV up egef AW WVoX: >roWUX: p:7oVuAVuopW AX: 8upAruP:< Ap< Vv: X:rAV:< r:AW: ruA@uruVu:W AX: W:VVr:<k Svu>v S:
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$2Y13W V.13 ?0W.[R612-G $p>oq: 8Xoq on:XAVuopW <:>X:AW:< =eNKig qurruopk oX MN;k Vo =fdLig qurruopk oX NiN; o8 p:V
WAr:Wk up egegk 8Xoq =dJNig qurruopk oX fdig; o8 p:V WAr:Wk up egfJi
$2Y13W :[J +J0W2-WI $p>oq: VAR :Rn:pW: <:>X:AW:< Vo =dfiN qurruop up egeg 8Xoq =LciJ qurruop up egfJi aUX :88:>VuT:
up>oq: VAR XAV: SAW eeiM; >oqnAX:< Vo fKiN; up egfJi aUX :88:>VuT: up>oq: VAR XAV: 8oX egeg up>X:AW:< >oqnAX:< Vo nXuoX
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nAWWA7: o8 A ]SuWW VAR X:8oXq nA>sA7: op oUX :88:>VuT: up>oq: VAR XAV: 8oX Vv: >oqnAXA@r: n:Xuo< up egfJi
@WR $2Y13WG b:V up>oq: <:>X:AW:< =eeeiN qurruopk oX ML;k Vo =fgKig qurruopk oX =fiMe n:X <urUV:< WvAX:k up egegk 8Xoq
=ddgiN qurruopk oX =ciKd n:X <urUV:< WvAX:k up egfJi
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X:rAVuT: Vo Vv: 8uR:< >oWV WVXU>VUX: p:>:WWAXQ Vo on:XAV: Vv: @UWup:WWi
b:V WAr:W @Q 7:o7XAnvu> W:7q:pV AX: WUqqAXuP:< up Vv: 8orroSup7 VA@r:I

Q8Ne ?i989 @8:8j;8e ]_,

%QM NQOOQLMH! 7/97K3 6LI K7I97M3;57 94;M57H#

l8ghec89
$8c WNk8d

^`^`

C9/bdc 7he
>he815i

Abee8i:J
VeNidkNc1hi

AhidcNic+
:bee8i:J
$8c WNk8d

^`^`0_-

l8ghec89
$8c WNk8d

^`_E

l8ghec89
$8c WNk8d
4 A3Ni58

AhidcNic+
:bee8i:J
$8c WNk8d

4 A3Ni580_-

[i]i i i i i i i i i i i i i i i i i i i i i i i i i i i = fkMgdiK = / = fkMgdiK = fkJcdig 5fL3; 5fL3;
!GG` i i i i i i i i i i i i i i i i i i i i i i i i i ceciN 5diM3 cegiJ NeJid 5eg3; 5eg3;
(w(G i i i i i i i i i i i i i i i i i i i i i i i i i eJKiJ 5NiM3 eJdid dMLif 5fJ3; 5eg3;
EApA<A i i i i i i i i i i i i i i i i i i i i i i i i fLcic giN fLciJ egdif 5fc3; 5fc3;

= ekNgfiM = 5KiL3 = ekcJeiJ = dkgceiN 5fK3; 5fK3;
5f3 EopWVApVj>UXX:p>Q p:V WAr:W up8oXqAVuop uW A popj&GG` 8upAp>uAr q:AWUX:k Svu>v :R>rU<:W Vv: :88:>V o8 >vAp7:W up 8oX:u7p >UXX:p>Q :R>vAp7: XAV:W
A7AupWV Vv: [puV:< ]VAV:W <orrAX @:VS::p >oqnAXA@r: X:noXVup7 n:Xuo<Wi Y: >Ar>UrAV: >opWVApVj>UXX:p>Q p:V WAr:W @Q VXApWrAVup7 p:V WAr:W up 8oX:u7p
>UXX:p>u:W 8oX Vv: >UXX:pV n:Xuo< upVo [puV:< ]VAV:W <orrAXW AV Vv: :R>vAp7: XAV:W VvAV S:X: up :88:>V <UXup7 Vv: >oqnAXA@r: n:Xuo< o8 Vv: nXuoX Q:AXi
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$p>oq: 8Xoq on:XAVuopW 8oX :A>v X:noXVA@r: W:7q:pVW Ap< UpArro>AV:< >oXnoXAV: :Rn:pW:W AX: WUqqAXuP:< up Vv: 8orroSup7
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[i]i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i = eNgiN = cNMiL = 5egMie3
!GG` i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i dNiJ Kgif 5ccie3
(w(G i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i dfie cNic 5fcie3
EApA<A i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i dLiM dJiM 5eig3

\oVAr W:7q:pV up>oq: 8Xoq on:XAVuopW i i i i i i i i i i i i i i i i i i i i i i i i dNNie MefiK 5eMMiM3
[pArro>AV:< >oXnoXAV: :Rn:pW:W i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i 5efKie3 5eeMiK3 KiM
$p>oq: 8Xoq on:XAVuopW i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i = fdLig = dJNig = 5eNKig3

[pr:WW oVv:XSuW: poV:< @:roSk W:7q:pV up>oq: 8Xoq on:XAVuopW SuVvup Arr X:7uopW <:>X:AW:< <U: Vo Vv: uqnA>V o8 V:qnoXAXQ
WVoX: >roWUX:Wk up>rU<up7 oUX Svor:WAr: >UWVoq:XW6 WVoX:Wk roS:X >opWUq:X <:qAp<k Ap< up>X:AW:< @A< <:@V :Rn:pW:W
nXuqAXurQ X:WUrVup7 8Xoq Vv: op7oup7 EaZ$)jfJ nAp<:qu>k >oqnAX:< Vo WVXop7 WAr:W n:X8oXqAp>: up egfJi

- [i]i up>oq: 8Xoq on:XAVuopW <:>X:AW:< =egMie qurruop Vo =eNgiN qurruopk oX fNiM; o8 p:V WAr:Wk up egeg 8Xoq
=cNMiL qurruopk oX ediN; o8 p:V WAr:Wk up egfJi \v: <:>X:AW: SAW <XuT:p nXuqAXurQ @Q <:>X:AW:< p:V WAr:W
>oq@up:< SuVv <:>X:AW:< 7XoWW qAX7upWk Vv: qAtoXuVQ o8 =eKiK qurruop o8 X:VAur uqnAuXq:pVW Ap< oVv:X WVoX: >roWUX:
>vAX7:Wk Ap< EaZ$)jfJ X:rAV:< :Rn:pW:Wk up>rU<up7 >AVAWVXonvu> nAu< r:AT: Ap< 8UXroU7v nAQ AW S:rr AW
W:T:XAp>: Ap< oVv:X nAp<:qu> X:rAV:< >oWVWi [i]i p:V WAr:W <:>X:AW:< =ddJie qurruopk oX fL; up egeg >oqnAX:<
Vo egfJi [i]i p:V WAr:W <:>X:AW:< up oUX [i]i Svor:WAr: Ap< )\E @UWup:WW:Wk <XuT:p @Q <:>X:AW:< p:V WAr:W 8Xoq
X:VAur WVoX:Wk nAXVuArrQ o88W:V @Q up>X:AW:< p:V WAr:W 8Xoq oUX :j>oqq:X>: @UWup:WWi GV ):>:q@:X dfk egegk [i]i
@UWup:WW on:XAV:< fde X:VAur WVoX:Wk >oqnAX:< Vo fcd WVoX:W AV ):>:q@:X dfk egfJi ]&9G :Rn:pW:W up>X:AW:<
AW A n:X>:pVA7: o8 p:V WAr:W Vo ddiK; up egeg >oqnAX:< Vo eLic; 8oX egfJ rAX7:rQ <U: Vo Vv: uqnA>V o8 X:T:pU:
<:>rup:W Ap< Vv: Up8AToXA@r: uqnA>V o8 oUX 8uR:< >oWV WVXU>VUX:i

- !GG` up>oq: 8Xoq on:XAVuopW <:>X:AW:< =ccie qurruop Vo =dNiJ qurruopk oX KiN; o8 p:V WAr:Wk up egeg 8Xoq =Kgif
qurruopk oX fNif; o8 p:V WAr:Wk up egfJi \v: <:>X:AW: SAW <XuT:p nXuqAXurQ @Q <:>X:AW:< p:V WAr:W >oq@up:< SuVv
<:>X:AW:< 7XoWW qAX7upi !GG` p:V WAr:W <:>X:AW:< =fgciK qurruopk oX eg; up egeg >oqnAX:< Vo egfJk nXuqAXurQ
<XuT:p @Q <:>X:AW:< p:V WAr:W up oUX EvupAk #AnAp Ap< "oX:A @UWup:WW:Wk Ap< Vo A r:WW:X :RV:pVk oUX !GG`
<uWVXu@UVoX @UWup:WWi !GG` ]&9G :Rn:pW: up>X:AW:< AW A n:X>:pVA7: o8 p:V WAr:W Vo cNiL; up egeg >oqnAX:< Vo
cgiL; 8oX egfJ rAX7:rQ <U: Vo Vv: uqnA>V o8 X:T:pU: <:>rup:W Ap< Vv: Up8AToXA@r: uqnA>V o8 oUX 8uR:< >oWV
WVXU>VUX:i

- (w(G up>oq: 8Xoq on:XAVuopW <:>X:AW:< =fcie qurruop Vo =dfie qurruopk oX fgic; o8 p:V WAr:Wk up egeg 8Xoq =cNic
qurruopk oX feic; o8 p:V WAr:Wk up egfJi \v: <:>X:AW: SAW <XuT:p nXuqAXurQ @Q <:>X:AW:< p:V WAr:W >oq@up:< SuVv
<:>X:AW:< 7XoWW qAX7upi (w(G p:V WAr:W <:>X:AW:< =MKie qurruopk oX fJ; 5eg; >opWVApVj>UXX:p>Q3 up egeg
>oqnAX:< Vo egfJi (w(G p:V WAr:W <:>X:AW:< nXuqAXurQ up oUX (w(G <uWVXu@UVoX @UWup:WWk 8orroS:< @Q oUX
(UXon:j<uX:>V @UWup:WWi (w(G ]&9G :Rn:pW: up>X:AW:< AW A n:X>:pVA7: o8 p:V WAr:W Vo ddic; up egeg
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EoWV o8 WAr:W i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i fkeLLkMMN fkNeMkKgK fkcfNkJLK
&XoWW nXo8uV i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i fkeedkKKJ fkNfNkMLg fkdKMkdcK
]:rrup7k 7:p:XAr Ap< A<qupuWVXAVuT: :Rn:pW:W i i i i i i i i i i i i i i i i i i i i i i i fkgJKkJcK fkfdMkfKM fkgNfkfNe
b:V ru>:pWup7 up>oq: i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i fekfgK fNkcKL fNkLKM
$p>oq: 8Xoq on:XAVuopW i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i fdLkgcJ dJckJLf dNgkJKe
$pV:X:WV up>oq:k p:V i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i cdN Kkdge JkKLM
aVv:X popjon:XAVup7 up>oq: 5:Rn:pW:3k p:V i i i i i i i i i i i i i i i i i i i i i i i i ekgdJ ekfNM 5fcf3
$p>oq: @:8oX: up>oq: VAR i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i fdJkNed cgNkceJ dMgkLfL
$p>oq: VAR :Rn:pW: i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i 5dfkNfg3 5LckJcg3 5KNkLMJ3
b:V up>oq: i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i fgKkgfd ddgkcKJ eLckJcK
b:V up>oq: AVVXu@UVA@r: Vo popj>opVXorrup7 upV:X:WV i i i i i i i i i i i i i i i i i i i / / MkMJe
b:V up>oq: AVVXu@UVA@r: Vo EorUq@uA ]noXVWS:AX EoqnApQ i i i i i i i i i i i i = fgKkgfd = ddgkcKJ = eMKkeNM

(AXpup7W n:X WvAX: AVVXu@UVA@r: Vo EorUq@uA ]noXVWS:AX EoqnApQI
FAWu> i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i = fiMd = ciKL = diKN
)urUV:< i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i = fiMe = ciKd = diKf

Y:u7vV:< AT:XA7: WvAX:W oUVWVAp<up7I
FAWu> i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i MMkdLM MLkKdL MJkMfc
)urUV:< i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i MMkLLe MKkcJd Lgkcgf

A#&U%B)C W"#lVWS?Cl A#%"C$Q

A#$W#&)@CV?@ WVCV?%?$VW #> #"?lCV)#$W

]:: A>>oqnApQup7 poV:W Vo >opWoru<AV:< 8upAp>uAr WVAV:q:pVW

cd



Q8Ne ?i989 @8:8j;8e ]_,

%QM 34L2H;M8H# ^`^` ^`_E ^`_X

b:V up>oq: i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i = fgKkgfd = ddgkcKJ = eLckJcK
aVv:X >oqnX:v:pWuT: up>oq: 5roWW3I

[pX:AruP:< vor<up7 7AupW 5roWW:W3 op ATAurA@r:j8oXjWAr: W:>UXuVu:Wk p:V c NM 5NM3
[pX:AruP:< vor<up7 7AupW 5roWW:W3 op <:XuTAVuT: VXApWA>VuopW 5p:V o8

VAR :88:>VW o8 =MkeLfk =Kdgk Ap< =5LkLKe3k X:Wn:>VuT:rQ3 i i i i i i i i i 5fKkKNf3 5ekdKd3 eckeMe
'oX:u7p >UXX:p>Q VXApWrAVuop A<tUWVq:pVW 5p:V o8 VAR :88:>VW o8 =5dKK3k

=ekfKKk Ap< =fkNNLk X:Wn:>VuT:rQ3 i i i i i i i i i i i i i i i i i i i i i i i i i i eckgLK ekgMc 5fKkgLJ3
aVv:X >oqnX:v:pWuT: up>oq: 5roWW3 i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i Nkedf 5eMd3 MkfeL
EoqnX:v:pWuT: up>oq: i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i ffdkecc ddgkeeM eKfkgLN
EoqnX:v:pWuT: up>oq: AVVXu@UVA@r: Vo popj>opVXorrup7 upV:X:WV i i i i i i i i i i / / LkcKg
EoqnX:v:pWuT: up>oq: AVVXu@UVA@r: Vo EorUq@uA ]noXVWS:AX EoqnApQ i i = ffdkecc = ddgkeeM = eLdkNJN

A#&U%B)C W"#lVWS?Cl A#%"C$Q

A#$W#&)@CV?@ WVCV?%?$VW #> A#%"l?<?$W)T? )$A#%?

]:: A>>oqnApQup7 poV:W Vo >opWoru<AV:< 8upAp>uAr WVAV:q:pVW
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Q8Ne ?i989 @8:8j;8e ]_,

%QM 34L2H;M8H# ^`^` ^`_E ^`_X

ANd3 7khLd 7ehj hg8eNc1i5 N:c1M1c18dD
b:V up>oq: i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i = fgKkgfd = ddgkcKJ = eLckJcK
G<tUWVq:pVW Vo X:>op>ur: p:V up>oq: Vo p:V >AWv nXoTu<:< @Q on:XAVup7 A>VuTuVu:WI i i i i i i i i

):nX:>uAVuopk AqoXVuPAVuopk Ap< popj>AWv r:AW: :Rn:pW: i i i i i i i i i i i i i i i i i i i i i i fcMkMgf fefkLeN NKkedg
`XoTuWuop 8oX Up>orr:>Vu@r: A>>oUpVW X:>:uTA@r: i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i fJkfNM 5fgK3 dkJgK
!oWW op <uWnoWAr oX uqnAuXq:pV o8 upVAp7u@r: AWW:VWk nXon:XVQk nrApV Ap< :mUunq:pVk
Ap< Xu7vVjo8jUW: AWW:VW i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i dfkdce Nkcce ckegK
):8:XX:< up>oq: VAR:W i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i 5ffkeMd3 5fkKgK3 fkcMe
]Vo>sj@AW:< >oqn:pWAVuop i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i fLkLLK fLkKde fckeJf
EvAp7:W up on:XAVup7 AWW:VW Ap< ruA@uruVu:WI i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i

G>>oUpVW X:>:uTA@r: i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i eekKKN 5dLkceJ3 5eJkNgJ3
$pT:pVoXu:Wk p:V i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i MckKKc 5KckgNK3 5JckLfM3
`X:nAu< :Rn:pW:W Ap< oVv:X >UXX:pV AWW:VW i i i i i i i i i i i i i i i i i i i i i i i i i i i i ddkLfe 5fNkgMK3 5JkLLf3
aVv:X AWW:VW i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i 5efkeec3 5dkNcL3 5fekcef3
G>>oUpVW nAQA@r: i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i 5cJkeLN3 5fgkcfJ3 fJkdKc
G>>XU:< ruA@uruVu:W i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i 5NekffN3 fKkKMd MMkJgg
$p>oq: VAR:W nAQA@r: i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i JkgKe 5Jkcge3 5dkJNK3
an:XAVup7 r:AW: AWW:VW Ap< ruA@uruVu:W i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i 5Nekffe3 5NckfJL3 /
aVv:X ruA@uruVu:W i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i KkMfd LkfdL 5dkdKL3

b:V >AWv nXoTu<:< @Q on:XAVup7 A>VuTuVu:W i i i i i i i i i i i i i i i i i i i i i i i i i eLMkgLL eKNkcNe eKJkNMJ
ANd3 7khLd 7ehj 1iM8dc1i5 N:c1M1c18dD

`UX>vAW:W o8 WvoXVjV:Xq upT:WVq:pVW i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i 5dNkgcc3 5fdMkeNL3 5NfKkLNN3
]Ar:W Ap< qAVUXuVu:W o8 WvoXVjV:Xq upT:WVq:pVW i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i dMkMdf cggkNgf dNekfeL
EAnuVAr :Rn:p<uVUX:W i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i 5eKkLNK3 5fedkNfM3 5MNkMee3
`Xo>::<W 8Xoq WAr: o8 nXon:XVQk nrApV Ap< :mUunq:pV i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i / / fJ

b:V >AWv nXoTu<:< @Q 5UW:< up3 upT:WVup7 A>VuTuVu:W i i i i i i i i i i i i i i i i i i 5eLkfLf3 fcgkLeK 5edekedf3
ANd3 7khLd 7ehj 71iNi:1i5 N:c1M1c18dD

`Xo>::<W 8Xoq >X:<uV 8A>uruVu:W i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i cgekcee LKkfKM LgkNLM
^:nAQq:pVW op >X:<uV 8A>uruVu:W i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i 5cgdkfcM3 5LKkfKM3 5LgkNLM3
`AQq:pV o8 rup: o8 >X:<uV uWWUAp>: 8::W i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i 5dkeLK3 / /
`Xo>::<W 8Xoq uWWUAp>: o8 >oqqop WVo>s X:rAV:< Vo WVo>sj@AW:< >oqn:pWAVuop i i i i i i i i MkJfJ fJkLJd fKkcKc
\AR nAQq:pVW X:rAV:< Vo WVo>sj@AW:< >oqn:pWAVuop i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i 5ckNdd3 5NkKgM3 5ckeKN3
^:nUX>vAW: o8 >oqqop WVo>s i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i 5fdekKKJ3 5fefkLge3 5egfkMgg3
`UX>vAW: o8 popj>opVXorrup7 upV:X:WV i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i / 5fLkKKg3 /
EAWv <uTu<:p<W nAu< i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i 5fLkfJN3 5MNkfeL3 5MekMMc3
EAWv <uTu<:p<W nAu< Vo popj>opVXorrup7 upV:X:WV i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i / / 5fJkJcJ3

b:V >AWv UW:< up 8upAp>up7 A>VuTuVu:W i i i i i i i i i i i i i i i i i i i i i i i i i i i i i 5fNfkLgg3 5fJgkLee3 5eLgkgfc3
$8c 8778:c h7 8K:3Ni58 eNc8 :3Ni58d hi :Nd3 * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * LkNfg 5fkecc3 5KkMJN3
$8c 1i:e8Nd8 098:e8Nd8- 1i :Nd3 Ni9 :Nd3 8fb1MNk8icd * * * * * * * * * * * * * * * * * * * * * * * * * * fgckLfM edckefc 5eefkdLf3
ANd3 Ni9 :Nd3 8fb1MNk8icd, ;851ii1i5 h7 g8e1h9 * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * MKMkggJ cNfkLJN MLdkfMM
ANd3 Ni9 :Nd3 8fb1MNk8icd, 8i9 h7 g8e1h9 * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * = LJgkLeN = MKMkggJ = cNfkLJN
Wbggk8j8icNk 91d:khdbe8d h7 :Nd3 7khL 1i7hejNc1hiD

EAWv nAu< <UXup7 Vv: Q:AX 8oX up>oq: VAR:W i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i = fckMKL = JJkgMe = LLkcgK
Wbggk8j8icNk 91d:khdbe8d h7 ihi+:Nd3 1iM8dc1i5 Ni9 71iNi:1i5 N:c1M1c18dD

`Xon:XVQk nrApV Ap< :mUunq:pV A>mUuX:< VvXoU7v up>X:AW: up ruA@uruVu:W i i i i i i i i i i i i i i i i i = dkKdf = JkNcd = ffkKdf

A#&U%B)C W"#lVWS?Cl A#%"C$Q

A#$W#&)@CV?@ WVCV?%?$VW #> ACW< >&#SW

]:: A>>oqnApQup7 poV:W Vo >opWoru<AV:< 8upAp>uAr WVAV:q:pVW
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Ahkbj;1N WghecdL8Ne AhjgNiJ W3Ne83hk98ed2 ?fb1cJ

%QM 34L2H;M8H! 7/97K3 K7I H4;I7 ;NL2M3H#

Ahjjhi Wch:.
l8cN1i89
?Nei1i5d

C::bjbkNc89
#c38e

Ahjge838id1M8
)i:hj8 0&hdd-

$hi+
Ahicehkk1i5

)ic8e8dc VhcNk
W3Ne8d

#bcdcNi91i5 Cjhbic
BC&C$A?, (C$UClQ _, ^`_X * * * * * * * * * * * * * MJkJJN = cNkKeJ = fkNKNkggJ = 5KkKKL3 = dgkdgK = fkMNekeNJ
b:V up>oq: i i i i i i i i i i i i i i i i i i i i i i i i i i i i i / / eMKkeNM / MkMJe eLckJcK
aVv:X >oqnX:v:pWuT: up>oq: 5roWW3I

[pX:AruP:< vor<up7 roWW:W op ATAurA@r:j8oXj
WAr: W:>UXuVu:Wk p:V i i i i i i i i i i i i i i i i i i / / / 5NM3 / 5NM3

[pX:AruP:< vor<up7 7AupW op <:XuTAVuT:
VXApWA>VuopWk p:V i i i i i i i i i i i i i i i i i i i i / / / edkfJN fkgML eckeMe

'oX:u7p >UXX:p>Q VXApWrAVuop A<tUWVq:pVk p:V / / / 5fLkKgg3 5eLJ3 5fKkgLJ3
EAWv <uTu<:p<W 5=giJg n:X WvAX:3 i i i i i i i i i i i i / / 5MekMMc3 / / 5MekMMc3
)uTu<:p<W Vo popj>opVXorrup7 upV:X:WV i i i i i i i i i i / / / / 5efkdde3 5efkdde3
G<onVuop o8 p:S A>>oUpVup7 WVAp<AX<W i i i i i i i i / / fckMgg 5NfN3 / fckgKN
$WWUAp>: o8 >oqqop WVo>s X:rAV:< Vo WVo>sj

@AW:< >oqn:pWAVuopk p:V i i i i i i i i i i i i i i i i Mgg fckfJJ / / / fckfJJ
]Vo>sj@AW:< >oqn:pWAVuop :Rn:pW: i i i i i i i i i / fckeJf / / / fckeJf
^:nUX>vAW: o8 >oqqop WVo>s 5ekdcJ3 5LckdfJ3 5feLkeKf3 / / 5egfkMgg3
BC&C$A?, @?A?%B?l ]_, ^`_X * * * * * * * * * * * MKkecM / fkMLLkJeg 5ckgMd3 fMkcNM fkMJgkdfd
b:V up>oq: i i i i i i i i i i i i i i i i i i i i i i i i i i i i i / / ddgkcKJ / / ddgkcKJ
`UX>vAW: o8 popj>opVXorrup7 upV:X:WV i i i i i i i i i i / / / 5JJ3 5fMkcNM3 5fMkNNN3
aVv:X >oqnX:v:pWuT: up>oq: 5roWW3I

[pX:AruP:< vor<up7 7AupW op ATAurA@r:j8oXj
WAr: W:>UXuVu:Wk p:V i i i i i i i i i i i i i i i i i i / / / NM / NM

[pX:AruP:< vor<up7 roWW:W op <:XuTAVuT:
VXApWA>VuopWk p:V i i i i i i i i i i i i i i i i i i i i / / / 5ekdKd3 / 5ekdKd3

'oX:u7p >UXX:p>Q VXApWrAVuop A<tUWVq:pVk p:V / / / ekgMc / ekgMc
EAWv <uTu<:p<W 5=giJM n:X WvAX:3 i i i i i i i i i i i i / / 5MNkfeL3 / / 5MNkfeL3
$WWUAp>: o8 >oqqop WVo>s X:rAV:< Vo WVo>sj

@AW:< >oqn:pWAVuopk p:V i i i i i i i i i i i i i i i i NNK fdkJKL / / / fdkJKL
]Vo>sj@AW:< >oqn:pWAVuop :Rn:pW: i i i i i i i i i / fLkKde / / / fLkKde
^:nUX>vAW: o8 >oqqop WVo>s i i i i i i i i i i i i i i 5fkecd3 5eMkKKe3 5JckdcL3 / / 5fefkeeJ3
BC&C$A?, @?A?%B?l ]_, ^`_E * * * * * * * * * * * MLkNMf ckJdL fkKcKkJdN 5ckceN3 / fkKcJkccL
b:V up>oq: i i i i i i i i i i i i i i i i i i i i i i i i i i i i i / / fgKkgfd / / fgKkgfd
aVv:X >oqnX:v:pWuT: up>oq: 5roWW3I

[pX:AruP:< vor<up7 7AupW op ATAurA@r:j8oXj
WAr: W:>UXuVu:Wk p:V i i i i i i i i i i i i i i i i i i / / / c / c

[pX:AruP:< vor<up7 roWW:W op <:XuTAVuT:
VXApWA>VuopWk p:V i i i i i i i i i i i i i i i i i i i i / / / 5fKkKNf3 / 5fKkKNf3

'oX:u7p >UXX:p>Q VXApWrAVuop A<tUWVq:pVk p:V / / / eckgLK / eckgLK
EAWv <uTu<:p<W 5=gieM n:X WvAX:3 i i i i i i i i i i i i / / 5fLkfJN3 / / 5fLkfJN3
$WWUAp>: o8 >oqqop WVo>s X:rAV:< Vo WVo>sj

@AW:< >oqn:pWAVuopk p:V i i i i i i i i i i i i i i i i ecK ekdKM / / / ekdKM
]Vo>sj@AW:< >oqn:pWAVuop :Rn:pW: i i i i i i i i i / fLkLLK / / / fLkLLK
^:nUX>vAW: o8 >oqqop WVo>s i i i i i i i i i i i i i i 5fkNNL3 5ckJdM3 5feLkJNd3 / / 5fdekKKJ3
BC&C$A?, @?A?%B?l ]_, ^`^` * * * * * * * * * * * MMkeNe egkfMN fkKffkKgg KgM / fkKdekLLf

A#&U%B)C W"#lVWS?Cl A#%"C$Q

A#$W#&)@CV?@ WVCV?%?$VW #> ?!U)VQ

]:: A>>oqnApQup7 poV:W Vo >opWoru<AV:< 8upAp>uAr WVAV:q:pVW
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$#V? "C=?
boV: f FAWuW o8 `X:W:pVAVuop Ap< aX7ApuPAVuop i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i cK
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\v: 8orroSup7 VA@r: nX:W:pVW Vv: 8UVUX: qAVUXuVu:W o8 ruA@uruVu:W AW o8 ):>:q@:X dfk egegI
%QM 34L2H;M8H#

egef i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i = JekLNM
egee i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i LdkJdM
eged i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i MMkdeK
egec i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i NKkLeM
egeN i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i Nfkfdc
\v:X:A8V:X i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i fdgkceJ
\oVAr r:AW: nAQq:pVW i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i cLdkdgJ
!:WWI uqnUV:< upV:X:WV i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i 5NckMMe3
\oVAr r:AW: ruA@uruVu:W i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i cfKkMcL
!:WWI >UXX:pV o@ru7AVuopW i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i 5MNkcMM3
!op7jV:Xq r:AW: o@ru7AVuopW i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i = dNdkfKf
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GW o8 ):>:q@:X dfk egegk Vv: EoqnApQ vAW A<<uVuopAr on:XAVup7 r:AW: >oqquVq:pVW VvAV vAT: poV Q:V >oqq:p>:< o8
=diJ qurruopi \v:W: r:AW:W Surr >oqq:p>: up egef SuVv r:AW: V:XqW o8 AnnXoRuqAV:rQ VSo Vo fg Q:AXWi

$#V? _`F)$A#%? VCR?W
$2Y13W :[J >.1N6-612
EopWoru<AV:< up>oq: 8Xoq >opVupUup7 on:XAVuopW @:8oX: up>oq: VAR:W >opWuWV:< o8 Vv: 8orroSup7I

Q8Ne ?i989 @8:8j;8e ]_,

%QM 34L2H;M8H# ^`^` ^`_E ^`_X

[puV:< ]VAV:W on:XAVuopW i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i = eJkfNc = ecLkMce = eeckcdg
'oX:u7p on:XAVuopW i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i ffgkdMJ fNLkLKL fdMkeKL

$p>oq: @:8oX: up>oq: VAR i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i = fdJkNed = cgNkceJ = dMgkLfL
\v: >oqnop:pVW o8 Vv: nXoTuWuop 8oX up>oq: VAR:W >opWuWV:< o8 Vv: 8orroSup7I

Q8Ne ?i989 @8:8j;8e ]_,
%QM 34L2H;M8H# ^`^` ^`_E ^`_X

EUXX:pVI
':<:XAr i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i = fKkcdN = cfkfcK = NJkefd
]VAV: Ap< ro>Ar i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i ckJeJ LkcNK JkJNJ
bopj[puV:< ]VAV:W i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i eMkKJL dgkJdg eKkLgg

NgkeMf LJkNdM JLkKLe
):8:XX:<I

':<:XAr i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i 5fckLeK3 5LkKKL3 5fgkJMf3
]VAV: Ap< ro>Ar i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i 5NkgJL3 5JJJ3 5fkJfg3
bopj[puV:< ]VAV:W i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i fkgLc ckeJg LMK

5fKkLNf3 5ckNJM3 5fekfgd3
$p>oq: VAR :Rn:pW: i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i = dfkNfg = LckJcg = KNkLMJ

\v: 8orroSup7 uW A X:>op>uruAVuop o8 Vv: WVAVUVoXQ 8:<:XAr up>oq: VAR XAV: Vo Vv: :88:>VuT: XAV: X:noXV:< up Vv: 8upAp>uAr
WVAV:q:pVWI

Q8Ne ?i989 @8:8j;8e ]_,
%K7I97M3 L6 QM9LN7 :76LI7 3;/# ^`^` ^`_E ^`_X

`XoTuWuop 8oX 8:<:XAr up>oq: VAR:W AV Vv: WVAVUVoXQ XAV: i i i i i i i i i i i i i i i efig ; efig ; efig ;
]VAV: Ap< ro>Ar up>oq: VAR:Wk p:V o8 8:<:XAr @:p:8uV i i i i i i i i i i i i i i i i i i fiN fiL eig
bopj[puV:< ]VAV:W up>oq: VAR:< AV <u88:X:pV XAV:W i i i i i i i i i i i i i i i i i i i eif 5gif3 5gif3
'oX:u7p VAR >X:<uVW i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i 5giJ3 5gif3 /
G<tUWVq:pV Vo <:8:XX:< VAR:W i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i 5fie3 5eif3 /
&ro@Ar $pVAp7u@r: !oSj\AR:< $p>oq: i i i i i i i i i i i i i i i i i i i i i i i i i i i i i gif / gic
^:W:AX>v >X:<uVW i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i 5fic3 5giN3 5giM3
YuVvvor<up7 VAR:W i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i giN gid gic
(R>:WW VAR @:p:8uVW 8Xoq WVo>s nrApW i i i i i i i i i i i i i i i i i i i i i i i i i i i i i 5giK3 5fiM3 5fic3
`XoTuWuop 8oX up>oq: VAR:W X:rAV:< Vo VAR X:8oXq i i i i i i i i i i i i i i i i i i i i i / / fic
aVv:X i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i fiL 5gif3 giL

G>VUAr nXoTuWuop 8oX up>oq: VAR:W i i i i i i i i i i i i i i i i i i i i i i i i i i i eeiM ; fKiN ; ediK ;
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,WVW..WX $2Y13W :[J C[4[2YW-
]u7pu8u>ApV >oqnop:pVW o8 Vv: EoqnApQ6W <:8:XX:< VAR:W >opWuWV:< o8 Vv: 8orroSup7I

@8:8j;8e ]_,
%QM 34L2H;M8H# ^`^` ^`_E

):8:XX:< VAR AWW:VWI
G>>XUArW Ap< ArroSAp>:W i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i = cLkMML = dKkNde
EAnuVAruP:< upT:pVoXQ >oWVW i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i dKkKde dckdKJ
]Vo>s >oqn:pWAVuop i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i MkgLK Nkgfd
b:V on:XAVup7 roWW >AXXQ8oXSAX<W i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i eckeNd edkMMg
):nX:>uAVuop Ap< AqoXVuPAVuop i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i eJkdNK dekeJd
\AR >X:<uVW i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i Kcc ekdeJ
'oX:u7p >UXX:p>Q i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i ekcfK /
aVv:X i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i ekdgc ekeNK

&XoWW <:8:XX:< VAR AWW:VW i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i fNfkLNc fdKkcLc
ZArUAVuop ArroSAp>: i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i 5edkNdc3 5eckfdg3

b:V <:8:XX:< VAR AWW:VW i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i feKkeeg ffckdcc
):8:XX:< VAR ruA@uruVu:WI

):nX:>uAVuop Ap< AqoXVuPAVuop i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i 5fMkegM3 5fNkLdK3
`X:nAu< :Rn:pW:W i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i 5ekgKN3 5ekMMf3
):8:XX:< VAR ruA@uruVQ AWWo>uAV:< SuVv 8UVUX: X:nAVXuAVuopW i i i i i i i i i i i i i i i i i i i i i i i 5fJkggK3 5fJkKcL3
'oX:u7p >UXX:p>Q i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i / 5dkMfg3

&XoWW <:8:XX:< VAR ruA@uruVu:W i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i 5dLkeJJ3 5cfkKNM3
\oVAr p:V <:8:XX:< VAR:W i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i = JgkJef = LekcKK

\v: EoqnApQ vAW 8oX:u7p p:V on:XAVup7 roWW >AXXQ8oXSAX<W o8 =KJif qurruop AW o8 ):>:q@:X dfk egegk o8 Svu>v =LeiL qurruop
vAT: Ap UpruquV:< >AXXQ8oXSAX< n:Xuo< Ap< =fMiN qurruop :RnuX: @:VS::p egeN Ap< egcgi \v: p:V on:XAVup7 roWW:W X:WUrV up
<:8:XX:< VAR AWW:VW o8 =ecid qurruop Ap< =ediL qurruop Ap< S:X: WU@t:>V Vo A TArUAVuop ArroSAp>: o8 =efie qurruop Ap< =efiJ
qurruop AV ):>:q@:X dfk egeg Ap< egfJk X:Wn:>VuT:rQi
GV ):>:q@:X dfk egegk Vv: EoqnApQ vAW A>>UqUrAV:< Up<uWVXu@UV:< :AXpup7W 7:p:XAV:< @Q Vv: EoqnApQ6W 8oX:u7p
WU@Wu<uAXu:W o8 =degiK qurruopi GW =fggig qurruop o8 WU>v :AXpup7W vAT: nX:TuoUWrQ @::p WU@t:>V Vo Vv: op:jVuq: VXApWuVuop VAR
op 8oX:u7p :AXpup7W @Q Vv: \AR EUVW Ap< #o@W G>Vk ApQ A<<uVuopAr VAR:W <U: SuVv X:Wn:>V Vo WU>v :AXpup7W SoUr< 7:p:XArrQ
@: ruquV:< Vo 8oX:u7p Ap< WVAV: VAR:W Ap< vAT: @::p X:>oX<:< AW A <:8:XX:< VAR ruA@uruVQi %oS:T:Xk Vv: EoqnApQ upV:p<W Vo
up<:8upuV:rQ X:upT:WV Vv: :AXpup7W 7:p:XAV:< A8V:X #ApUAXQ fk egfK Ap< :Rn:>VW 8UVUX: <oq:WVu> >AWv 7:p:XAVuop Vo @:
WU88u>u:pV Vo q::V 8UVUX: <oq:WVu> >AWv p::<Wi
92.WY1U26FWX :[J CW2WV6R-
\v: EoqnApQ >op<U>VW @UWup:WW 7ro@ArrQk Ap<k AW A X:WUrVk Vv: EoqnApQ oX op: oX qoX: o8 uVW WU@Wu<uAXu:W 8ur: up>oq: VAR
X:VUXpW up Vv: [puV:< ]VAV:W 8:<:XAr tUXuW<u>Vuop Ap< TAXuoUW WVAV: Ap< 8oX:u7p tUXuW<u>VuopWi \v: EoqnApQ uW WU@t:>V Vo
:RAqupAVuop @Q VARup7 AUVvoXuVu:W VvXoU7voUV Vv: SoXr<k up>rU<up7 WU>v qAtoX tUXuW<u>VuopW AW EApA<Ak EvupAk 'XAp>:k #AnApk
]oUVv "oX:Ak ]SuVP:XrAp<k Ap< Vv: [puV:< ]VAV:Wi \v: EoqnApQ vAW :88:>VuT:rQ W:VVr:< EApA<uAp VAR :RAqupAVuopW o8 Arr
Q:AXW VvXoU7v egfek [puV:< ]VAV:W VAR :RAqupAVuopW o8 Arr Q:AXW VvXoU7v egfdk #AnAp:W: VAR :RAqupAVuopW o8 Arr Q:AXW
VvXoU7v egfck 'XAp>: VAR :RAqupAVuopW o8 Arr Q:AXW VvXoU7v egfck ]SuWW VAR :RAqupAVuopW o8 Arr Q:AXW VvXoU7v egfck $VArQ VAR
:RAqupAVuopW o8 Arr Q:AXW VvXoU7v egfMk Ap< EvupA VAR :RAqupAVuopW o8 Arr Q:AXW VvXoU7v egfKi \v: "oX:Ap bAVuopAr \AR
]:XTu>: >op>rU<:< Ap AU<uV o8 Vv: EoqnApQ6W eggJ VvXoU7v egfd >oXnoXAV: up>oq: VAR X:VUXpW up egfck Ap< Ap AU<uV o8 Vv:
EoqnApQ6W egfc >oXnoXAV: up>oq: VAR X:VUXp up egfMi )U: Vo Vv: pAVUX: o8 Vv: 8up<up7W up @oVv o8 Vv:W: AU<uVWk Vv:
EoqnApQ vAW upTos:< Vv: wUVUAr G7X::q:pV `Xo>:<UX:W oUVrup:< up Vv: [puV:< ]VAV:Wj"oX:Ap up>oq: VAR VX:AVQi \v:
EoqnApQ <o:W poV ApVu>unAV: VvAV A<tUWVq:pVW X:rAVuT: Vo Vv:W: 8up<up7Wk oX ApQ oVv:X op7oup7 VAR AU<uVWk Surr X:WUrV up
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qAV:XuAr >vAp7:W Vo uVW 8upAp>uAr >op<uVuopk X:WUrVW o8 on:XAVuopW oX >AWv 8roSWi aVv:X VvAp Vv: 8up<up7W nX:TuoUWrQ poV:<k Vv:
EoqnApQ uW poV >UXX:pVrQ Up<:X :RAqupAVuop up ApQ qAtoX tUXuW<u>Vuopi
G X:>op>uruAVuop o8 Vv: @:7uppup7 Ap< :p<up7 AqoUpV o8 7XoWW UpX:>o7puP:< VAR @:p:8uVW uW AW 8orroSWI

@8:8j;8e ]_,
%QM 34L2H;M8H# ^`^` ^`_E ^`_X

FArAp>: AV @:7uppup7 o8 Q:AX i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i = fekcLK = ffkgMc = fgkNfe
$p>X:AW:W X:rAV:< Vo nXuoX Q:AX VAR noWuVuopW i i i i i i i i i i i i i i i i i i i i i i i i fkJgd ckdLc cJg
):>X:AW:W X:rAV:< Vo nXuoX Q:AX VAR noWuVuopW i i i i i i i i i i i i i i i i i i i i i i i 5fMe3 5Nkced3 5fkgJd3
$p>X:AW:W X:rAV:< Vo >UXX:pV Q:AX VAR noWuVuopW i i i i i i i i i i i i i i i i i i i i i i JgM ckJJf fkKfK
]:VVr:q:pVW i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i / 5fkcMc3 dfJ
(RnuXAVuop o8 WVAVUV: o8 ruquVAVuopW i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i 5Mde3 5fkgMc3 5JKe3
FArAp>: AV :p< o8 Q:AX i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i = fckcJd = fekcLK = ffkgMc

)U: Vo Vv: noV:pVuAr 8oX X:WorUVuop o8 up>oq: VAR AU<uVW >UXX:pVrQ up nXo7X:WWk Ap< Vv: :RnuXAVuop o8 TAXuoUW WVAVUV:W o8
ruquVAVuopk uV uW X:AWopA@rQ noWWu@r: VvAV Vv: UpX:>o7puP:< VAR @:p:8uVW @ArAp>: qAQ >vAp7: SuVvup Vv: VS:rT: qopVvW
8orroSup7 ):>:q@:X dfk egeg @Q A XAp7: o8 P:Xo Vo =Nic qurruopi an:p VAR Q:AXWk up>rU<up7 VvoW: nX:TuoUWrQ q:pVuop:<k
>opVAup qAVV:XW VvAV >oUr< @: WU@t:>V Vo <u88:Xup7 upV:XnX:VAVuopW o8 Annru>A@r: VAR rASW Ap< X:7UrAVuopW AW Vv:Q X:rAV: Vo Vv:
AqoUpVk Vuqup7k oX up>rUWuop o8 X:T:pU: Ap< :Rn:pW:W oX Vv: WUWVAupA@uruVQ o8 up>oq: VAR >X:<uVW 8oX A 7uT:p :RAqupAVuop
>Q>r:i
[pX:>o7puP:< VAR @:p:8uVW o8 =fdiM qurruopk =ffiN qurruop Ap< =Jif qurruop SoUr< A88:>V Vv: :88:>VuT: VAR XAV: u8 X:>o7puP:< AV
):>:q@:X dfk egegk egfJ Ap< egfKk X:Wn:>VuT:rQi
\v: EoqnApQ X:>o7puP:W upV:X:WV :Rn:pW: Ap< n:pArVu:W X:rAV:< Vo up>oq: VAR qAVV:XW up +M9LN7 3;/ 7/K7MH7i \v:
EoqnApQ X:>o7puP:< A p:V up>X:AW: o8 A>>XU:< upV:X:WV Ap< n:pArVu:W o8 =giK qurruop up egegk Ap< A p:V X:T:XWAr o8 A>>XU:<
upV:X:WV Ap< n:pArVu:W o8 =giN qurruop up egfJ Ap< A p:V up>X:AW: o8 A>>XU:< upV:X:WV Ap< n:pArVu:W o8 =gic qurruop up egfKk Arr
o8 Svu>v X:rAV:< Vo Up>:XVAup VAR noWuVuopWi \v: EoqnApQ vA< =eid qurruop Ap< =fiN qurruop o8 A>>XU:< upV:X:WV Ap< n:pArVu:W
X:rAV:< Vo Up>:XVAup VAR noWuVuopW AV ):>:q@:X dfk egeg Ap< egfJk X:Wn:>VuT:rQi
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\v: EoqnApQ WnopWoXW A popmUAru8u:< X:VuX:q:pV WATup7W nrAp 8oX >:XVAup W:puoX qApA7:q:pV :qnroQ::W SvoW:
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>oqn:pWAVuop :Rn:pW:k Svu>v uW up>rU<:< up U>*D 7/K7MH7i
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\v: 8orroSup7 VA@r: nX:W:pVW Vv: WVAV:q:pV o8 on:XAVuopW :88:>V Ap< >rAWWu8u>AVuop o8 <:XuTAVuT: upWVXUq:pVWI

Q8Ne ?i989 @8:8j;8e ]_,

%QM 34L2H;M8H#
WcNc8j8ic #7 #g8eNc1hid

AkNdd171:Nc1hi ^`^` ^`_E ^`_X

EUXX:p>Q 'oXSAX< EopVXA>VWI
):XuTAVuT: upWVXUq:pVW <:Wu7pAV:< AW >AWv 8roS

v:<7:WI
&Aup 5roWW3 X:>o7puP:< up oVv:X
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A7X::q:pV Ap< AX: WU@t:>V Vo qoX: X:>:pV <:T:ronq:pVWi

G>>oX<up7rQk Vv:W: X:nX:W:pVAVuopW Ap< SAXXApVu:W qAQ poV <:W>Xu@: Vv: A>VUAr WVAV: o8 A88AuXW AW o8 Vv: <AV: Vv:Q S:X:
qA<: oX AV ApQ oVv:X Vuq:i G<<uVuopAr up8oXqAVuop A@oUV EorUq@uA qAQ @: 8oUp< :rW:Sv:X: up VvuW GppUAr ^:noXV op 'oXq
fgj" Ap< EorUq@uA6W oVv:X nU@ru> 8urup7Wk Svu>v AX: ATAurA@r: SuVvoUV >vAX7: VvXoU7v Vv: ](E6W S:@WuV: AV vVVnIhh
SSSiW:>i7oTi

?K31;1c $h* ?K31;1c $Nj8
dif \vuX< ^:WVAV:< GXVu>r:W o8 $p>oXnoXAVuop 5up>oXnoXAV:< @Q X:8:X:p>: Vo :Rvu@uV dif Vo Vv: EoqnApQ6W _UAXV:XrQ ^:noXV op
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dif5A3 Gq:p<q:pV Vo \vuX< ^:WVAV:< GXVu>r:W o8 $p>oXnoXAVuop 5up>oXnoXAV:< @Q X:8:X:p>: Vo :Rvu@uV dif Vo Vv: EoqnApQ6W
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dif5@3 ]:>op< Gq:p<q:pV Vo \vuX< ^:WVAV:< GXVu>r:W o8 $p>oXnoXAVuop 5up>oXnoXAV:< @Q X:8:X:p>: Vo :Rvu@uV dif Vo Vv: EoqnApQ6W

_UAXV:XrQ ^:noXV op 'oXq fgj_ 8oX Vv: mUAXV:XrQ n:Xuo< :p<:< #Up: dgk egfK3 5'ur: boi gggjedJdJ3i
die eggg ^:WVAV:< FQrASW o8 EorUq@uA ]noXVWS:AX EoqnApQk AW Aq:p<:< 5up>oXnoXAV:< @Q X:8:X:p>: Vo :Rvu@uV die Vo Vv:

EoqnApQ6W 'oXq Kj" 8ur:< op wAX>v eMk egfJ3 5'ur: boi gggjedJdJ3i
cif ]:: GXVu>r: $$ o8 (Rvu@uV difk AW Aq:p<:<k Ap< GXVu>r: $ o8 (Rvu@uV diei
cie ):W>XunVuop o8 Vv: ^:7uWVXApV6W ]:>UXuVu:W ^:7uWV:X:< Up<:X ]:>Vuop fe o8 Vv: (R>vAp7: G>V o8 ):W>XunVuop o8 Vv:

^:7uWVXApV6W ]:>UXuVu:W ^:7uWV:X:< Up<:X ]:>Vuop fe o8 Vv: (R>vAp7: G>V o8 fJdci
l fgif EorUq@uA ]noXVWS:AX EoqnApQ fJJL ]Vo>s $p>:pVuT: `rApk AW Aq:p<:< 5up>oXnoXAV:< @Q X:8:X:p>: Vo :Rvu@uV fgie Vo Vv:

EoqnApQ6W _UAXV:XrQ ^:noXV op 'oXq fgj_ 8oX Vv: mUAXV:XrQ n:Xuo< :p<:< #Up: dgk egfL3 5'ur: boi gggjedJdJ3i
O fgie ]U@W>XunVuop Ap< ]vAX:vor<:XW6 G7X::q:pVk <AV:< GU7UWV Mk egfek @Q Ap< Aqop7 E]ww %op7 "op7 !uquV:<k ]EE%

!uquV:<k EorUq@uA ]noXVWS:AX EoqnApQ Ap< ]SuX: ^:WoUX>:W !uquV:< 5up>oXnoXAV:< @Q X:8:X:p>: Vo :Rvu@uV fgif o8 Vv:
EoqnApQ6W _UAXV:XrQ ^:noXV op 'oXq fgj_ 8oX Vv: mUAXV:XrQ n:Xuo< :p<:< ]:nV:q@:X dgk egfe3 5'ur: boi gggjedJdJ3i
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@Q X:8:X:p>: Vo :Rvu@uV fgif Vo Vv: EoqnApQ6W _UAXV:XrQ ^:noXV op 'oXq fgj_ 8oX Vv: mUAXV:XrQ n:Xuo< :p<:< #Up: dgk
egfc3 5'ur: boi gggjedJdJ3i

l fgic (qnroQq:pV a88:X !:VV:X 8Xoq EorUq@uA ]noXVWS:AX EoqnApQ Vo 'XAp>o 'o7ruAVo 5up>oXnoXAV:< @Q X:8:X:p>: Vo :Rvu@uV
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gggjedJdJ3i

l fgiN5A3 'oXq o8 bopWVAVUVoXQ ]Vo>s anVuop G7X::q:pV 8oX WVo>s onVuopW 7XApV:< op oX A8V:X #ApUAXQ edk eggJ 5up>oXnoXAV:< @Q
X:8:X:p>: Vo :Rvu@uV fgie5:3 Vo Vv: EoqnApQ6W GppUAr ^:noXV op 'oXq fgj" 8oX Vv: Q:AX :p<:< ):>:q@:X dfk eggK3 5'ur:
boi gggjedJdJ3i

l fgiN5@3 'oXq o8 bopWVAVUVoXQ ]Vo>s anVuop G7X::q:pV 8oX WVo>s onVuopW 7XApV:< op oX A8V:X #Up: Lk egfe 5up>oXnoXAV:< @Q
X:8:X:p>: Vo :Rvu@uV fgid Vo Vv: EoqnApQ6W _UAXV:XrQ ^:noXV op 'oXq fgj_ 8oX Vv: mUAXV:XrQ n:Xuo< :p<:< #Up: dgk egfe3
5'ur: boi gggjedJdJ3i

l fgiN5>3 'oXq o8 bopWVAVUVoXQ ]Vo>s anVuop G7X::q:pV 8oX WVo>s onVuopW 7XApV:< op oX A8V:X #UrQ egk egfL 5up>oXnoXAV:< @Q
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l fgiN5<3 'oXq o8 bopWVAVUVoXQ ]Vo>s anVuop G7X::q:pV 8oX WVo>s onVuopW 7XApV:< op oX A8V:X #ApUAXQ eck egfJ 5up>oXnoXAV:< @Q

X:8:X:p>: Vo :Rvu@uV fgiN5:3 Vo Vv: EoqnApQ6W AppUAr ^:noXV op 'oXq fgj" 8oX Vv: Q:AX :p<:< ):>:q@:X dfk egfK3 5'ur:
boi gggjedJdJ3i

l fgiM 'oXq o8 ^:WVXu>V:< ]Vo>s [puV GSAX< G7X::q:pV 8oX X:WVXu>V:< WVo>s UpuVW 7XApV:< op oX A8V:X #Up: Lk egfe 5up>oXnoXAV:<
@Q X:8:X:p>: Vo :Rvu@uV fgie Vo Vv: EoqnApQ6W _UAXV:XrQ ^:noXV op 'oXq fgj_ 8oX Vv: mUAXV:XrQ n:Xuo< :p<:< #Up: dgk
egfe3 5'ur: boi gggjedJdJ3i

l fgiM5A3 'oXq o8 ^:WVXu>V:< ]Vo>s [puV GSAX< G7X::q:pV 8oX X:WVXu>V:< WVo>s UpuVW 7XApV:< op oX A8V:X #UrQ egk egfL 5up>oXnoXAV:<
@Q X:8:X:p>: Vo :Rvu@uV fgie5r3 Vo Vv: EoqnApQ6W GppUAr ^:noXV op 'oXq fgj" 8oX Vv: Q:AX :p<:< ):>:q@:X dfk egfL3
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dfk egfK3 5'ur: boi gggjedJdJ3i

l fgiL EorUq@uA ]noXVWS:AX EoqnApQ cgf5s3 (R>:WW `rAp 5up>oXnoXAV:< @Q X:8:X:p>: Vo :Rvu@uV fgie Vo Vv: EoqnApQ6W
_UAXV:XrQ ^:noXV op 'oXq fgj_ 8oX Vv: mUAXV:XrQ n:Xuo< :p<:< wAX>v dfk eggJ3 5'ur: boi gggjedJdJ3i

l fgiL5A3 EorUq@uA ]noXVWS:AX EoqnApQ cgf5s3 (R>:WW `rApk AW Aq:p<:< 5up>oXnoXAV:< @Q X:8:X:p>: Vo :Rvu@uV fgiL5A3 Vo Vv:
EoqnApQ6W GppUAr ^:noXV op 'oXq fgj" 8oX Vv: Q:AX :p<:< ):>:q@:X dfk egfK3 5'ur: boi gggjedJdJ3i

l fgiL5@3 EorUq@uA ]noXVWS:AX EoqnApQ cgf5s3 (R>:WW `rApk AW Aq:p<:< 5up>oXnoXAV:< @Q X:8:X:p>: Vo :Rvu@uV fgif Vo Vv:
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7XApV:< op oX A8V:X #ApUAXQ eck egfJ 5up>oXnoXAV:< @Q X:8:X:p>: Vo :Rvu@uV fgiK5A3 Vo Vv: EoqnApQ6W GppUAr ^:noXV op
'oXq fgj" 8oX Vv: Q:AX :p<:< ):>:q@:X dfk egfK3 5'ur: boi gggjedJdJ3i
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Vo :Rvu@uV fgif Vo Vv: EoqnApQ6W _UAXV:XrQ ^:noXV op 'oXq fgj_ 8oX Vv: mUAXV:XrQ n:Xuo< :p<:< wAX>v dfk egfJ3 5'ur: boi
gggjedJdJ3i

l fgiff 'oXq o8 !op7j\:Xq $p>:pVuT: EAWv GSAX< G7X::q:pV 8oX >AWv ASAX<W 7XApV:< Up<:X Vv: EoqnApQ6W !op7j\:Xq
$p>:pVuT: EAWv `rAp 7XApV:< op oX A8V:X #ApUAXQ fk egfJ 5up>oXnoXAV:< @Q X:8:X:p>: Vo :Rvu@uV fgie Vo Vv: EoqnApQ6W
_UAXV:XrQ ^:noXV op 'oXq fgj_ 8oX Vv: mUAXV:XrQ n:Xuo< :p<:< wAX>v dfk egfJ3 5'ur: boi gggjedJdJ3i
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l fgifJ5A3 'oXq o8 $p<:qpuVQ G7X::q:pV 8oX )uX:>VoXW Ap< (R:>UVuT: a88u>:XW 5up>oXnoXAV:< @Q X:8:X:p>: Vo :Rvu@uV fgied Vo Vv:
EoqnApQ6W GppUAr ^:noXV op 'oXq fgj" 8oX Vv: Q:AX :p<:< ):>:q@:X dfk eggc3 5'ur: boi gggjedJdJ3i

l fgieg fJJJ (qnroQ:: ]Vo>s `UX>vAW: `rApk AW Aq:p<:< 5up>oXnoXAV:< @Q X:8:X:p>: Vo :Rvu@uV fgief Vo Vv: EoqnApQ6W GppUAr
^:noXV op 'oXq fgj" 8oX Vv: Q:AX :p<:< ):>:q@:X dfk eggf3 5'ur: boi gggjedJdJ3i

l fgief \AR )u88:X:pVuAr op ]Unnr:q:pVAr YA7:W G7X::q:pVk <AV:< boT:q@:X fk egfJk @Q Ap< @:VS::p EorUq@uA ]noXVWS:AX
EoqnApQ Ap< 'XAp>o 'o7ruAVo 5up>oXnoXAV:< @Q X:8:X:p>: Vo :Rvu@uV fgif Vo Vv: EoqnApQ6W _UAXV:XrQ ^:noXV op 'oXq fgj
_ 8oX Vv: mUAXV:XrQ n:Xuo< :p<:< ]:nV:q@:X dgk egfJ3 5'ur: boi gggjedJdJ3i

fgiee EorUq@uA ]noXVWS:AX egeg ]Vo>s $p>:pVuT: `rAp 5?egeg ]Vo>s $p>:pVuT: `rAp?3 5up>oXnoXAV:< @Q X:8:X:p>: Vo (Rvu@uV JJif
Vo Vv: ^:7uWVXApV6W ^:7uWVXAVuop ]VAV:q:pV op 'oXq ]jKk 8ur:< op #Up: ck egeg3 5'ur: boi dddjedKJdN3i

fgied 'oXq o8 bopWVAVUVoXQ ]Vo>s anVuop G7X::q:pV 8oX WVo>s onVuopW 7XApV:< Up<:X Vv: EoqnApQ6W egeg ]Vo>s $p>:pVuT: `rAp
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WE CONNECT ACTIVE PEOPLE WITH THEIR PASSIONS.
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