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<ieV_UZ_XeYV_`eZ`_ `WV_gZc`_^V_eR][fdeZTVZ_eVc_ReZ`_R]]j&eYV̂ RZ_ ]Z_Vd̀WR
eYV`cj `WVT`]`XZTR]]j f_VbfR] ViTYR_XVURcVd\VeTYVUYVcV)JYV VT`]`XZTR]UVSe
RcZdVdWc`^ eh` dVaRcReVVT`]`XZTR]UZdecZSfeZ`_T`_W]ZTed)=Zcde&RdhV dYR]]dVVZ^(
^VUZReV,j&eYVVia`ced `WcRh ^ReVcZR]dR_U`eYVcac`UfTed Wc`^ cV]ReZgV,ja``c
T`f_ecZVdRcVd`]U ReacZVVdhYZTYU` _`e Z_UfUV T`^aV_dReZ`_ W`c]`TR] `c X]`SR]
VieVc_R]ZeZVd)IVT`_U&eYVUZdac`a`ceZ`_ReVfdV Sj cZTYT`f_ecZVd̀ WV_gZc`_^V_eR]
daRVV̀c dVcgZTVdhZeY`fe aRj^V_e&R_UVgV_hZeY`fe cVT`X_ZeZ`_KǸeYVcaV`a]V#d
V_eZe]V^V_ede` dfTY dVcgZTVd$W`cZ_deR_TV&eYVUZdac`a`ceZ`_ReVWcVVfdV `WTRcS`_
UZ`iZUVdZ_\dR_UcVdVcg`Zcd%)

JYV VT`]`XZTR]UVSeScZ_Xde`XVeYVĉR_j KNeYVT`_W]ZTedcV]ReVUe` eYVV_gZ(
c`_^V_eR]Zd^ `WeYVa``c& R_UZeR]d`afed `_ eYVeRS]VeYVbfVdeZ`_`WeYV]R_XfR(
XVdZ_hYZTYdfTY T`_W]ZTedRcVe` STViacVddVU)JYV VT`]`XZTR]UVSeZdZ_acZ_TZa]V
R_VT`_`^ZT T`_TVae)JYV WZcdeUZdTfddZ`_d`_ eYVVT`]`XZTR]UVSee``\ a]RTVRc`f_U
,44-& ]RcXV,jSTTRfdV̀ WeYVZ_afedWc`^ CReZ_8^VcZTR_ E>F $eYV]_deZefe`UV
<T`]`XZR G`]ZeZTRWc`^ :YZ]V%)F_V KNeYVR]eVc_ReZgVZ_eVc_ReZ`_R]necVReZVdmRX(
cVVUfa`_ ReHZ` UVAR_VZc`#d<RceYIf^^Ze `W,44- hRd R;VSe JcVRej&hYZTY
Z_ec`UfTVUeYV_`eZ`_ `C^ VT`]`XZTR]UVSeZ_T`_ecRa`dZeZ`_e` eYVVieVc_R]UVSe)
=ZUV]:Rdec` hRd aVcdfRUVUSj CReZ_8^VcZTR_RTeZgZdede` fdT eYZdT`_TVaeZ_YZd
`h_ daVVTYReeYV̀ WWZTZR]T`_WTcV_TV),8]d` LZcXZ]Z9̀RcT`&eYVacVdZUV_e`W:`(
]`^SZR ReeYVeZ^V&YRUR]cVRUjfdVU eYVViacVddZ`_Z_ R daVVTYZ_ eYVK_ZeVU
IeReVdRc# $ J) T`^^V_TV^V_e TVcV^`_j `_ ]f_V ! ,44+) 8]^`de `_V UVTRUV
]ReVc&=cZV_Ud̀WeYV<RceYReZedR__fR] XV_VcR]RddV^S]j `W ,444 ^RUV KNeYV
<T`]`XZTR] ;VSe `_V `WZedTR^aRZX_dW`ceYVW`]]`hZ_X jVRcd)JYV _`eZ`_ `WR_
VT`]`XZTR]UVSeZd_`e aRceZTf]Rc]jcRUZTR])JYZ_\ `WeYVV_gZc`_^V_eR]]ZRSZ]ZeZVd
Z_TfccVUSj WZ__d$WRcZ_deR_TV&f_UVc eYVK_ZeVUIeReVdIfaVcWf_U ]VXZd]ReZ`_%&`c
`WeYVV_XZ_VVcZ_XWZV]UTR]]VUncVdeRcReZ`_VT`]`Xjm&`c eYVac`a`dR]d Sj eYVIhV(
UZdYX`gVc_^V_e Z_eYVVRc]j ,44+d e` TR]Tf]ReVeYVT`f_ecj#d V_gZc`_^V_eR]UVSe)-
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JYV HZTRcUZR_eYV`cj `WT`^aRcReZgVRUgR_eRXVdY`hVU eYReZWR,,T`f_ecZVddaV(
TZR]ZkVUZ_ eYVac`UfTeZ`_ hYZTY hRd Z_eVc_R]]jTYVRaVce` ac`UfTV Z_ cV]ReZgV
eVc^d&R]]T`f]U hZ_ Sj ecRUV)IfSdVbfV_e V]RS`cReZ`_d̀WeYVeYV`cj dY`hVU eYReZW
T`f_ecZVddaVTZR]ZkVUZ_ac`UfTeZ`_d hYZTYcV,ZVÙ_ eYVZ_eVc_R]]ĵ `de RSf_UR_e
WRTe`cd$dRj&_RefcR]cVd`fcTVdRd̀ aa`dVU e` d\Z]]VU]RS`c `c ^R_fWRTefcVUTRaZeR]%&
R]] T`f]U hZ_ Sj ecRUZ_XWcVV]j):cZeZTda`Z_eVU`fe eYRecUjZ_X `_ T`^aRcReZgV
RUgR_eRXVh`f]U ^VR_&Z_d`^V TRdVd&e` cV^RZ_]`T\VU(Z_ Z_RaReeVc_̀Wac`UfT(
eZ`_hYZTYViUfUVU XRZ_dZ_ac`UfTeZgZejWc`^ VT`_`^ZVd `WdTR]V$Z)V)eYVZ_WZ]_e
Z_UfdecjRcXf^V_e W`cac`eVTeZ`_Zd^%)E`hRURjd& eYVcVT`X_ZeZ`_eYReac`UfTeZ`_
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Z_g`]gVdR]d` UVdec`TeZ`_R_UUVXcRUReZ`_`WeYVV_gZc`_^V_e ScZ_Xdfd '& R_Vh
aVcdaVTeZgVZ_ eYVdefUj `WecRUVSVehVV_cVXZ`_dR_UV`f_ecZVd)MV dYR]]_`e
RcXfVW`cRfeRc\j&`c W`cRdecZVenSZ`cVXZ`_R]ma`dZeZ`_)=c`^ RafcV,j VV`]`XZVR]
a`Z_e`WgZVh&eYVcVZdR_RcXf^V_e W`cZ^a`ceZ_XZ^a`ced eYV]RV\ `WhYZVSh`f]U
]Z^Zeac`UfVeZ`_&Z_ eSVdV_dV̀W CZVSZX#d]Rh `WeYV^Z_Z^f^) ?`hVgVc& eYV
VV`]`XZTR]gZVh `WeYVVV`_`^j RdR_`aV_ djdeV^ hYZVY_VTVddRcZ]jUVaV_Ud̀_
ERefcV W`ccVd`fcTVdR_UdZ_\d&YRdXZgV_cZdVe` R _Vh eYV`cj `WVT`]`XZVR]]j
f_VbfR] ViTYR_XV&SfZ]UZ_X̀_ VRc]ZVc_`eZ`_d dfTY Rd9>Q?SFNPO@EMCP`c na]f_UVc
VT`_`^jm T`Z_VUSj XV`XcRaYVcdR_UR]^`de W`cX`eeV_Z_eYVUZdTZa]Z_V$HRf^`(

]Z_ ,43/%)
K_VbfR] ViTYR_XVYRUR]cVRUjSVV_a`Z_eVÙ fe Z_eVc^d`Wf_UVcgR]fReZ`_̀ W

]RS`fc R_UYVR]eỲWeYVa``c R_U`WUVeVcZ`cReZ`_`WeYVeVc^d`WecRUVViacVddVU
Z_acZTVd&R_UfdVU RdaRcè WReYV`cj `Wf_UVcUVgV]`a^V_e) 9j cVT`X_ZkZ_XeYV
]Z_\d e` eYVV_gZc`_^V_e&eYV_`eZ`_ `Wf_VbfR] ViTYR_XVTR_SV ViaR_UVUe`
Z_T]fUVf_RVV`f_eVU&R_UeYfd f_T`^aV_dReVU&]`VR] VieVc_R]ZeZVd&R_UeYVUZWWV(
cV_eac`UfVeZ`_ eZ^VdViVYR_XVUhYV_ ViecRTeVUac`UfTed eYReTR_`_]j SVcVRa](
TVUZ_ eYV]`_X c`_ $ZWReR,,%RcVecRUVUW`cac`UfTed `c dVcgZTVdhYZTY TR_SV
ac`UfVVU bfZT\]j) 9j VT`]`XZVR,,j f_VbfR] ViTYR_XVhV ^VR_ eYV_eYVWRTe`W
Via`ceZ_Xac`UfTed Wc`^ a``c cVXZ`_dR_UT`f_ecZVd&ReacZTVdhYZTYU` _`e eR\V
Z_e` RTT`f_e eYV]`TR] VieVc_R]ZeZVdTRfdVUSj eYVdVVia`ced `c eYVViYRfdeZ`_ `W
_RefcR]cVd`fcTVd&Z_ ViTYR_XVW`cX``Ud R_UdVcgZTVdec`^ cZTYVccVXZ`_d)JYV
T`_TVaeWF:]]ddVdKJ PEBLKRBNPU>JA PEBH>@GKCLKHFPF@>HLKSBNMCPEBBTLKNPFJDNBDFKJ%'&
V^aYRdZkVeYVZUVR̀W]RT\`WR]eVc_ReZgV`aeZ`_d&Z_eV__d̀ WVia`ceZ_X`eYVccV_V(
hRS]VX``Ud hZeY]`hVc ]`TR] Z^aRTed&̀c Z_eVc^d`WZ_eVc_R]ZkZ_XeYVVieVc_R]ZeZVd

Z_eYVacZTV̀WVia`ced)
IV]]Z_XReacZTVdhYZTY U` _`e Z_T]fUVT`^aV_dReZ`_ W`cVieV^R]ZeZVdR^Z W`c

eYVViYRfdeZ`_ `WcVd`^TVd TR_SVUVdTcZSVURdnVT`]`XZTR]Uf^aZ_Xm) JYZdYRa(
aV_d _`e `_]j Z_ eYVecRUV̀W_RefcR]cVd`fcTVdWc`c_I`feY e` E`ceY Sfe R]d`
d`^VeZ^Vd Wc`^ E`ceY e` I`feY& dfTY RdRXcZTf]efcR]Via`ced Wc`^ eYVK_ZeVU
IeReVd̀c <fc`aV e` eYVcVdèWeYVh`c]U hYZTY RcVUZcVTe]jdfSdZUZkVU&R_UR]d`
Z_UZcVTe]jSVTRfdV̀WTYVRaV_VcXj&_` UVUfTeZ`_dWc`^ hReVcR_Ud`Z]a`]]feZ`_
R_UfdV `WaVdeZTZUVd&_` UVUfTeZ`_dW`ceYVdZc_a]ZWZTReZ`_`WSZ`UZgVcdZej)MV
UVdTcZSVeYVWZcde\Z_U `WVT`]`XZTR]Uf^aZ_X $Wc`^I`feY e` E`ceY%RdVT`]`XZTR](
]j f_VbfR] ViTYR_XVe` V^aYRdZkVeYVP]VeeYRê `de ViecRTeZgVVT`_`c_ZVdRcV
`WeV_a``c& a`hVc]Vdd&R_UeYVcVW`cVeYVj RcVf_RS]V '& d]`h U`h_ eYVcReV̀W
cVd`fcTVVia]`ZeReZ`_̀ c e` TYRcXVn_RefcR]TRaZeR]UVa]VeZ`_eRiVdm&f_RS]V e` Z_(
eVc_R]ZkVVieVc_R]ZeZVdZ_e`acZTVd&R_Uf_RS]Ve` UZgVcdZWjeYVZcVia`ced) n;f^aZ_Xm
Z^a]ZVdR g`]f_eRcj UVTZdZ`_e` Via`ce ReRacZTV]`hVc eYR_T`ded&Rd<fc`aVR_
Via`ced `Wdfca]fd RXcZTf]efcR]ac`UfTed) MYV_ `Z] ZdVia`ceVU Wc`^ eYVEZXVc
;V]eR&a`hVc R_U^Rc\Ve cV]ReZ`_dRcVdfTY eYReeYVcVZd_` a`ddZSZ]Zej`WZ_T]fUZ_X
eYVd`TZR]&Tf]efcR] R_UV_gZc`_^V_eR]T`ded`W`Z] ViecRTeZ`_Z_ eYVacZTV);ZR(
^`_Ud Wc`^8WcZTRTRccjYVRgjf_RTT`f_eVU VT`]`XZTR]R_Ud`TZR]cfT\dRT\d)MYV_
RT`f_ecj ]Z\V GVcf Via`ced X`]U R_UT`aaVc&R^Zc_fTY V_gZc`_^V_eR]R_UYf^R_
UR^RXVZddfWWVcVUZ_eVc_R]]j&ZeZd_`e Raac`acZReVe` dRj eYReeYVd`TZR]gR]fVd`W
eYVGVcfgZR_dRcVdfTY eYReeYVj TRcV@Zee]VW`cYVR]eYR_UeSVV_gZc`_^V_e) HRe(
YVc&hV dY`f]U dRj eYReeYVj RcVf_RS]V e` UTWV_UeYVZcZ_eVcVdedW`cRSVeeVcV_gZ(
c`_^V_e R_URSVeeVcYVR]eYSVTRfdVeYVj RcVcV]ReZgV]ja``c R_Ua`hVc]Vdd)@_R_



JYV<T`]`XZTR];VSe

VV`_`^ZT ^`UV]& hYReVgVceYVVRfdVd&eYVcVdf]ehZ]] SVeYVdR^V)JYV VieV^R]Z(
eZVd$Z_d`W5#]cRdeYVj RcV\_`h_% RcV_`e WRVe`cVUZ_e` eYVacZVV̀WT`aaVc) @_eYV
^ReYV^ReZVd̀WeYV̂ `UV]d& ZeU`Vd_`e ^ReeVcZWeYZdZdRWcVVVY`ZVV̀c R_Z^a`dVU
UVVZdZ`_&hYVeYVceYVj RcVZ_dV^eRS]VacVWVcV_TVd`c f_[fde d`VZR]decfTefcVd)

JYV defUj `WeYVdeReV(da`_d`cVU]RcXVac`[VVedZ_ eYV,42+d Z_ eYVE`ceYV^
8^Rk`_ZR_ cVXZ`_`W,.cRkZ]$^RZ_]j Zc`_ R_UR]f^Z_f^ Via`ced%]VUd`^V aZ`_V(
VcZ_XRfeY`cd$9f_\Vc ,430& 8]egReVc,432& ,44.% e` eYVZUVR̀WVV`]`XZVR]]jf_(
VbfR] ViTYR_XV),.f_\Vc V^aYRdZdVUeYV]RT\ `W]`TR] a`]ZeZVR]a`hVc Z_eYZdcVXZ(
`_) ;ZWWVcZ_Xnac`UfVeZ`_ eZ^Vdme`XVeYVchZeYeYVgR]`cZkReZ`_#IFOB&BJ&R>HBQN$`W
_Vh eVccZe`cZVdRcVeYV_`eZ`_d eYRe8]egReVcSc`fXYe Z_e` a]Rj& Z_ R_ VT`]`XZVR]
V]RS`cReZ`_̀WH`dR CfiV^SfcX#d eYV`cj `WeYVRTTf^f]ReZ`_ `WVRaZeR]):RaZeR(
]Zd^ _VTVddRcZ]jZ_V`ca`cReVd_Vh daRVVdSj c_VR_d̀W_Vh ecR_da`cedjdeV^d Z_
`cUVce` ViecRVe_RefcR]cVd`fcTVd)IaReZR]cV]ReZ`_dSVZ_X̂ `UZWZVU&eV^a`cR] cV]R(
eZ`_dRcVR]eTcVURdhVZ] SVTRfdVac`UfVeZ`_ Z_eYV_Vh]j Z_V`ca`cReVUdaRTVdVR_
_` ]`_XVc SV X`gVc_VUSj eYVeZ^V `WcVac`UfVeZ`_`W_RefcV):RaZeR]Zd _̂VVUd
_Vh eVccZe`cZVdR_URTVV]VcReVdeYVac`UfTeZ`_ eZ^Vd)JYV R_eRX`_Zd^$_`eZTVU
]`_X RX`Sj =cVUVcZT\I`UUj% SVehVV_VT`_`^ZV eZ^V&hYZTYac`TVVUdRVT`cUZ_X
e` eYVbfZT\ cYjeY^ Z^a`dVU Sj VRaZeR]TZcTf]ReZ`_R_UeYVZ_eVcVdecReV&R_UXV`(
VYV^ZVR](SZ`]`XZTR]eZ^VV`_ec`]]VUSj eYVcYjeY^d `W_RefcV&ZdViacVddVUZ_eYV
ZccVaRcRS]VUVdecfTeZ`_̀W_RefcVR_U`W]`VR] Vf]efcVd hYZTYgR]fVU ZedcVd`fcVVd
UZWWVcV_e]j)ERefcV ZdRf `aV_ djdeV^&R_Ud`^V `WZed̀cXR_Zd^dXc`h dfdeRZ_RS]j
RegVcj cRaZUcReVd&Sfe eYZdZd_`e eYVTRdV̀WeYVcRh ^ReVcZR]dR_Uac`UfTedVia`c(
eVUSj eYVJYZcUM `c@U)9j a]RTZ_XR^Rc\Ve gR]fV `_ _Vh daRVVdhV TYR_XVR]d`
eYVac`UfTeZ`_ eZ^Vd&R_UVT`_`^ZV eZ^VecZf^aYd&Re]VRdeRaaRcV_e]j&̀gVc VV`(
]`XZTR]eZ^V)8d HZVYRcU"""afe ZeRWeVc\Z]]Z_XRWVh̀ WYZdcV]ReZgVd&hYReYRdSVV_
U`_V VR__`eSV_`h R^V_UVU)

FgVcVia]`ZeReZ`_`W_RefcR]cVd`fcVVdZdZ_eV_dZWZVUhYV_ eV__d`WecRUVh`c(
dV_dW`ceYVViecRVeZgVVT`_`^ZVd hYZVY YRgVe` WRTVaRj^V_ed `WeYVVieVc_R]
UVSeRfU YRgVe` WZ_R_TV_VTVddRcjZ^a`ced) JYZdZdZ_WRTeeYVecV_UW`ĉ R_j `W
eYVCReZ_8^VcZVR_&8WcZTRfR_UI`feY 8dZR_cVd`fcVVVia`ceVcd&hYVcV RbfR_(
ef^ Z_UVi `WVia`ced ZdXc`hZ_X WRdeVceYR_R_VT`_`^ZV gR]fV Z_UVi)MYV_ T`R]
fdVUe` SVeYV̂ RZ_ T`^^VcTZR] V_VcXjd`fcTV&ac`UfVeZ`_ R_UT`_df^aeZ`_ hVcV
XV`XcRaYZVR]]j_`e WRcRaRce$Z_<fc`aV R_UeYVK_ZeVUIeReVd%&_`h R]eY`fXY
eYVcVZdXRdR_U`Z] ViecRTeZ`_Z_<fc`aV R_UeYVK)I)& ]RcXVR^`f_ed ecRgV]]RcXV
UZdeR_VVdhZeYRacVU`^Z_R_ed`feY(e`(_`ceY UZcVVeZ`_)IZ^Z]Rc@jeYVcVRcVZ_TcVR(
dZ_X_VeVfccV_ed̀WZc`_&T`aaVc&R]f^Z_f^ Wc`^ d`feY e` _`ceY $9RcYR^VeR])
,44/& DZ\VdV]] ,433%)JYVcVZdUZda]RTV^V_èWac`UfTeZ`_ `WcRh ^ReVcZR]dWc`^
E`ceY e` I`]]eY& Z_RV`_eVie `WXV_VcR]Z_VcVRdV`WeYV̂ ReVcZR]W]`hd$H`]UR_R_U
DRceZ_Vk(8]ZVc-++,%)

JYV Z_RSZ]Zeje` ScZ_XR]]VieVc_R]ZeZVdR_UeYVUVeVcZ`cReZ`_`W_RefcR]cVd`fcVVd
Z_e`eYV̂ VRdfcZ_Xc`U `W^`_Vj c_R\VdZeYRcUe` ac`UfTV R^VRdfcV `WVV`]`XZ(
TR]]j f_VbfR] ViTYR_XV&Z_ eYVe]dYZ`_ eYReV`_gV_eZ`_R]VV`_`^ZTd ZdWR^Z]ZRc
hZeY)JYVj \Vj bfVdeZ`_ZdhYVeYVcdeR_URcUecRUVeYV`cj YRdRUVbfReV]jh`c\VU
`fe eYVac`S]V^d `WVieVc_R]ZeZVdcV]ReVUe` Via`ced) JYV eYV`cj `WZ_V`^a]VeV
^Rc\Ved ecZVde` ac`gZUVVia]R_ReZ`_d̀WhYj VieV^R]ZeZVd̂ZXYe RcZdVR_UhYRe
ac`S]V^d eYVj ^ZXYe ScZ_Xe` \_`h_ hV]WRcVac`a`dZeZ`_d)8 dfSdeR_eZR]aRcè W
eYVcVVV_eRaa]ZTReZ`_̀WeYZdecR^Vh`c\ e` defUj ecRUVR_UV_gZc`^_V_eR]ZddfVd
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W`TfdVd̀_ eYVacVdV_TV̀WZ_V`^a]VeVac`aVcej cZXYed̀gVc _RefcR]cVd`fcTVdR_U
dVcgZTVde` Via]RZ_hYj ecRUV̂ZXYe_`e SV_VTVddRcZ]jhV]pcV Zc_ac`gZ_Xe`c eYV
Via`ceZ_XT`f_ecj) IYcZ^a WR__Z_XUVdec`jd̂ R_Xc`gVd ( _VgVĉ Z_U&eYVeYV`cj
dRjdeYRedfTY ]`ddVdT`f]U SV^`_VeRcZkVUeYc`fXY Raac`acZReVac`aVcej cZXYedR_U
Raac`acZReV̂Rc\Ved `_ eYV]ZgV]ZY``UR_UVT`]`XZTR]Wf_TeZ`_d̀W^R_Xc`gVd&R_U
eYV_hV T`f]U \_`h ViRTUj hYRe eYVSR]R_TVZd 8̀_`eYVc hRj `Wc_R\Z_XeYZd
a`Z_e5_VXReZgVV_gZc`_^V_eR]VieVc_R]ZeZVdUVcZgVUec`^ eYVVia`ce RTeZgZejTR_
SV Z_ec`UfVVUZ_ eYVdeR_URcUecRUVeYV`cj Raac`RTYSj UZdeZ_XfZdYZ_XSVehVV_
acZgReVR_Ud`TZR]],]RcXZ_R]V`de`Wac`UfTeZ`_ `c ViecRTeZ`_)?`hVgVc& eYVRaa]Z(
TRSZ]Zej`WdeR_URcUVT`_`^ZT cVRd`_Z_X_VTVddRcZ]jZ^a]ZVdRXXcVXReZ_XeYVVieVc(
_R]ZeZVd&ReacVdV_egR]fVd&f_UVc R f_ZbfV _f^TcRZcV) <T`_`^ZV gR]fReZ`_hZ]]
UVaV_Ù_ cV]ReZgVZ_T`],]VdR_U`_ a`hVc cV]ReZ`_d)D`cV`gVc& ^R_j `WeYV_VXR(
eZgVUWVTedUVcZgVUecR^ VT`_`^ZV RTeZgZeZVdTR__`e SV ecR_d]ReVUZ_e` R f_ZbfV
^VRdfcV) JYV ac`S]V^ SVT`],]Vd`_]j YRcUVchYV_ hV V`_dZUVceYReeYVVieVc_R]Z(
eZVd̂ZXYecVRTYeYVWfefcVRdhV]] RdeYVacVdV_e)P_eYReTRdV&eYVac`S]V^ Zd_`e
`_]j e` ecR_d]ReVeYVTieVc_R]ZeZVd`WeYVacVdV_eaVcZ`UZ_e` ^`_Vj gR]fV Sfe R]d`
`WeYVWfefcVaVcZ`Ud&d`^VeYZ_X eYReW`cTVdfd '& TY``dV R UZdT`f_ecReV&R_U
eYVcVW`cVe` TY``dV R_Z_eVceV],]a`cR]UZdecZSfeZ`_R]aReeVc_̀WT`dedR_USV_VWZed)

IeR_URcUVT`_`^ZT eYV`cj a`Z_ede` eYV_VVU'( Z_eVc_R]ZkVVieVc_R]ZeZVd&d`^V(
eYZ_XeYRee` eYVVieV_ea`ddZS]V&ZdUVdZcRS]TZ_`cUVce` ScZ_XeYVT`ded̀ WViecRT(
eZ`_R_UVia`ceZ_X`W_RefcR]cVd`fcTVdU`dVce` eYVncVR]md`VZR]T`ded)JYV a`Z_eZd
Ufe& ZeZdacVVZdV]jeYVd`TZR]R_Ua`]ZeZTR]]Z^ZeReZ`_dZ_RTYZVgZ_XeYZdX`R]&hYRe
afdYVdeYVR_R]jdZd̀fedZUVeYV_V`T]RddZTR]daYVcV&e`hRcUdZ_T`^^V_dfcRSZ]Zej `W
gR]fVd$hYZTŶ VR_d eYVRSdV_TV̀WRT`___`_ f_Ze `W],]VRdfcV^V_eRTc`dda]fcR]
gR]fVd%)@_T`^^V_dfcRSZ]Zej̀ WgR]fVd V_eRZ]deYVcV[VTeZ`__`e [fde `W],]`_VeRcj
cVUfTeZ`_Zd Ŷfe R]d` `WR_j aYjdZTR]cVUfTeZ`_Zd^)

JcRUVeYV`cZdedRcVfdVUe` UVR]hZeY_`^Z_R]& cVR]̀c WRTe`cR]eVc^d`WecRUV&`c
VgV_hZeY eYV_`eZ`_ `WeV__d`WecRUVZ_ V^S`UZVU]RS`fc f_ZedRd_VVUVUW`c
<^^R_fV #d f_VbfR]]RS`fc ViTYR_XVeYV`cj $<^^R_fV],42-%) 8eeV^adReT`f_(
eZ_XZ_aYjdZTR]f_ZedeYVfdV `WeYVV_gZc`_^V_e ReeRTYVUe` ecRUVRcVacVdV_eZ_
eYV]ZeVcRefcV)?)J)RUf^#d eYV`cj `We^VbfR] ViTYR_XVZ_eVc_,Ì WnV^VcXjmZdR_
ViR^a]T $FUf^ ,432& ,433& RUf^ R_U8cUZ_X,44,%)(<],]VcXj ZdUVWZ_VURdV^(
S`UZVUV_VcXj)$'ZddZc_Z]Rce` DRci#d T`_TVae`W]RS`fc gR]fV&Sfe Z_V_VcXjeV__d)
RUf^ ZdT`_TVc_VUhZeYVia`dZ_X f_VbfR] ViTYR_XV̀ WV^VcXj SVehVV_cVXZ`_d
`c _ReZ`_d&R_UYV UZdTfddVdecRUVZ_ eVc^d `WeYVZcV^VcXj ViTYR_XVcReZ`)JYV
aVcZaYVcjZdf_UVcaRZUW`ceYVV^VcXj T`_eV_e`WZed_RefcR]cVd`fcTVdSVTRfdVeYVj
RcV_`e ac`aVc]j gR]fVU Z_ eYV^Rc\Ve) JYV ac`S]V^& Rd?`^S`cX a`Z_ed`fe
$?`c_S`cX ,$43%&ZdhYVeYVcFUf^ Z_eV_Ude` XZgVfd R_`__ReZgV`c Ra`dZeZgV
Raac`RTY)JYReZd&hY VeYVceYVV^VcXj T`_eV_eZdd`^VeYZ_XeYRedY`f]U SVfdVU
e` UVeV__Z_VY`h Via`ced dY`f]U SVaRZUW`c&R_UeYfdhV dY`f]U RZ^ ReR_V^Vc(
S#N(VbfZejecRUV&`c Zd[fde dR^VeYZ_Xe` SV fdVU UVdTcZaeZgV]j&R_Z_UZTRe`cRS`fe
f_SR]R_TVdZ_ ecRUVR]`_X hZeY ^VRdfcV^V_ed Z_ e`_d `W^ReVcZR]dR_U^VRdfcV(
^V_ed Z_^`_Vj gR]fVd)JcRUVa`]ZTj dY`f]U eYV_eR\VZ_e`RTT`f_e dVgVcR]Z_UZTR(
e`cdhYZTY aVcYRaddY`h UZWWVcV_eecV_Ud)?`c_S`cX R]d` cVgZVhdeYVfdV `WeYV
T`_TVae`WViVcXj e` ac`gZUVRUZWWVcV_eaVcdaVTeZgV`_ eYVcV]ReZ`_dYZaYVehVV_
V_VcXjR_UecRUV)<iVcXj deR_UdW`cRgRZ]RS]VV_VcXj)?`c_Y`cX RcXfVdeYRêRc\Ve
acZTVdRcVeYVdaVTZWZT^VTYR_Zd^ Sj hYZTYh`c]U djdeV^ TV_ecVdViecRTeViVcXj



JST <T`]`XZTR];VSe

Wc`^&R_UVia`ce V_ec`aj e`&eYVZcaVcZaYVcZVd)=fceYV__`cV&Zeh`f]U SVZ^a`ddZ(
S]Ve` f_UVcdeR_URTTf^f]ReZ`_&nUVgV]`a^V_em&̀c ^`UVc_ eVT]^`]`Xj ZedT,WhZ(
eY`fe cVWVccZ_Xe` eYVhRj Z_hY ZTYViTYR_XVgR]fV cV]ReVde` eYV__`Uj_R^ZTd&
eYReZd&eYVhRj Z_hYZTY ^Rc\Ve Z_deZefeZ`_d`cXR_ZkVeYV_VeecR_dWVc`WV_VcXj
R_U^ReVcZR]de` h`c]U TV_eVcd$?`c_S`cX ,443%)F_V ^Rj RUUeYReeYVUZda`dR]̀W
hRdeV&]Z\V TRcS`_UZ`iZUVV@_ZddZ`_d&hZeYkVc` _fc\Ve gR]fV&ZdR]d` R_`eYVc\Vj
WRTe`ce` f_UVcdeR_UVT`_`^ZT Xc`heY Z_eYVE`ceY) ?`c_S`cX#d a`Z_eZdRTcfTZR]
`_V SVTRfdVZedecVddVdeYVZ^a`ceR_TV`Wf_UVcdeR_UZ_XeYV̂ VTYR_Zd^ Sj hYZTY
f_VbfR] ViTYR_XVeR\Vda]RTV)JYZdZdacVTZdV,jd`^VeYZ_XhYZTYReYV`cj `WVT`]`(
XZTR]]jf_VbfR] ViTYR_XVYRde` ac`gZUV&Z)V)R_Via]R_ReZ`_̀ WhYj ^Rc\Ve acZVVd
R^Z ^Rc\Ve ^VTYR_Zd^dYRgV_`e ac`gZUVURW),ZcR_UcVVZac`TR]ViTYR_XV)IeZ]]&
eYVfdV `WT`_TVaed]Z\V V^VcXj R_U ViVcXj& RdZUVWc`^ eYVUZWWZTf]ejZ_ eYVZc
TR]Tf]ReZ`_R_URaa]ZTReZ`_&h`f]U `_]j RTT`f_e W`c̀_V RdaVTèWeYV]Z_\ SVchVV_
ViecRTeZ`_̀WcVd`fcVVdR_UeYVV_gZc`_^V_e) JYV Zc_a`ceR_ea`Z_eZd_`e eYVUZWWZ(
Tf]ej `WTR]Tf]ReZ`_)@_R_j TRdVeYVgR]fVd`SeRZ_VUh`f]U SV]VddRcSZecRcjeYR_
eYV̂ `_Vj(gR]fVd XZgV_$W`cZ_deR_TV%e` ]`dd `WSZ`UZgVcdZcj)JYV VddV_eZR]a`Z_e&
RdRcXfVURS`gV&ZdeYReZ_T`]]__V_dfcRSZ]ZcjRaa]ZVd_`e `_]j e` c_`_Vj gR]fV Sfe
R]d`e` aYjdZTR]cVUfTeZ`_Zd^):R_ nSZ`aZcRTjmSVcVUfVVUe` V_VcXjTR]Tf]ReZ`_d7

8e R_j cReV&ReYV`cj `Wf_VbfR] ViTYR_XVYRde` Z_T,fUVRT]VRcWcR^Vh`c\ Z_
hYZTYe` UVdTcZSVY`h eYZd\Z_U `WViTYR_XVRcZdVd)JYV`cZVd̂ `cV Z_RTT`cUR_VV
hZeY deR_URcUVT`_`c_ZTd&h`f]U a`Z_e '& eYVViZdeV_TV̀WZ_V`^a]VeV ^Rc\Ved)
JYZd_RZgVS`Uj `W]ZeVcRefcVh`f]U eYV_YZXY]ZXYeeYV_VVUW`cVdeRS]ZdYZ_Xac`(
aVcej cZXYed&R_U_VX`eZReZ`_dZ_RTefR]̀c Re]VRdeZ_WZTeZeZ`fd^Rc\Ved&Z_`cUVce`
Rg`ZUV_gZc`_^V_eR]ac`S]V^d) @_VT`]`XZVR]VT`_`c_ZTdR_Ua`]ZeZTR]VT`]`Xj&
h`c\ ZdSVZ_XU`_V Z_deVRUV^aYRdZkZ_XeYV]RT\ `Wa`]ZeZTR]R_Û Rc\Ve a`hVc `W
eY`dVdfWJVcZ_XeYVVieVc_R]ZeZVd)JYV T`_TVae`WnV_gZc`^_V_eR]]ZRSZ]ZeZVdmRcZdZ_X
Wc`^ V`_TcVeVZ_deR_TVd`Wa`]]feZ`_ Z_ ^Z_Z_X `c `Z] ViecRTeZ`_ZddZX_ZWZVR_eZ_
eYZdcVdaVTe)@eZdTVceRZ_]jZ^a]ZVUZ_eYVIfaVcWf_U ]VXZd]ReZ`_Z_eYVK_ZeVUIeReVd
$dVVRS`gV%&hYZVYZd_`e Raa]ZTRS]VZ_eVc_ReZ`_R]]j)8WeVc]ZdeZ_XR_f^SVc `WTRdVd
Z_eYVK_ZeVUIeReVdZ_hYZTYZ_UV^_ZeZVd]fgV SVV_aRZUSj T`ca`cReZ`_ddfTY Rd
<ii`_ LR]UVk&RLV_VkfV]R_[`fc_R]ZdeRd\VU5n9VZ_XLV_VkfV]R RV`f_ecj U+,,,Z(
_ReVUSj eYV̀ Z] R_U^Z_Z_XZ_UfdecZVd&eYVbfVdeZ`_Zd&hYZTYZdeYVL>OFRK>I?FBJP>H
$Z)V)V_gZc`_^V_eR]]ZRSZ]Zcj%`WR]]eYZd̀Z] R_Uc_Z_Z_XRTeZgZcjZ_`fc T`f_ecj7m/

@eZdWRdTZ_ReZ_Xe` hReTYeYVUZe]Z)]dZ`_`WeYVeV__L>OFRK>I?FBJP>HZ_R^Z_Z_X
R_U`Z] ViecRTeZ`_T`_eVie Z_CReZ_8^VcZTRRd̀ _V hcZeVdeYZdS``\) ?VTe`c IV[V(
_`gZTY&Wc`c_9fV_`d 8ZcVd&hRdaVcYRadeYVWZcdeVV`_`^Zde e` fdV eYZdeVc^ hYV_
YV TR]Tf]ReVUeYVV_gZc`_^V_eR]]ZRSZ]ZeZVdPc`^ `Z] ViecRTeZ`_Z_ eYVac`gZ_VV`W
EVfbfV_& 8cXV_eZ_R)JYV 8cXV_eZ_ZR_DZ_ZdeVcW`ceYV<_gZc`_^V_e FdVRcDRd(
dVZhRdbf`eVU `_ 1 =VScfRcj -+++ >`f^R] 9FK 6B%9NK%`_]Z_V%RddRjZ_XeYRecVXZ`(
_R] Z_VV_eZgVde` `Z] T`^aR_ZVd Z_ EVfbfV_ ^Rj _`e Z_T,fUV W]ViZSZ]ZkReZ`_`W
V_gZc`_^V_eR]deR_URcUd)JYV X`gVc_]_V_e&YVRUUVÙ̂ Z_`fd]j& YRUZ_Zeda`ddVd(
dZ`_ eYVdefUj ^RUV W`cKE;G hYZTY VgR]fReVUeYVL>OFRKO>I?FBJP>HBOWc`^ `Z]
Via]`ZeReZ`_Z_ EVfbfV_ Re`_V SZ]]Z`_U`]]Rcd)@_GVcf&R_Vh ]Rh ac`[VTehRd
dfSc_ZeeVUe` :`_XcVdd Z_,444 $ac`[VTe_) 231%TcVReZ_XR_EReZ`_R]<_gZc`_^V_(
eR]=f_U ( Rdd`ce`WZ_eVc_R]><= $>]`SR] <_gZc`_^V_eR] =RTZ]Zcj&WZ_R_VVUSj eYV
M`c]U ;R_\%&Rdd`^V V`_XcVdd^V_afe Ze)JYV =f_U h`f]U WZ_R_TVV_gZc`_^V_(
eR]cVdVRcTY&Zeh`f]U cVde`cVeYVV_gZc`_^V_e&Zeh`f]U ac`^`eV VV`]`XZTR]RXcZ(
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Tf]efcV) ]edVT`_`^ZT cVd`fcTVdh`f]U T`^V Wc`^ RaVcTV_eRXV̀WeYVcVgV_fV
Wc`^ eYVacZgReZkReZ`_`WdeReVV_eVcacZdVd)8WeVcT`^a]RZ_Z_XRS`fe eYVV_gZc`_(
^V_eR]UVeVcZ`cReZ`_Z_eYV]RdeUVTRUTdSVVRfdV̀W^Z_Z_XR_UWZdYVcZVd&RWeVcT`^(
^V_eZ_XR]d` `_ Z_TcVRdZ_XUVdVceZWZTReZ`_R_UUVW`cVdeReZ`_Z_eYVT`f_ecj& T`_(
XcVdd^R_8]W`_d` :VccReVcV^Rc\VUeYReeYVL>OFH KO>I?FBJP>HBOYRUSVV_RWRTe`cZ_
eYV]RT\ `WSfjVcd ReeYVRfTeZ`_hYZTYhRd e` acZgReZkV:V_ec`^Z_ $eYVIeReVWZ__
hYZTYhRd eYVdfTTVdd`c̀ WeYV:V_ec` UVGRdT :̀`aaVc :`ca`cReZ`_%) JYV bfV(
deZ`_hRd&nhY` hZ]] aRj W`ceYVVT`]`XZTR]UVSe7MY` hZ]] Rddfc_VeYVV_gZc`_l
^V_eR]@ZRSZ]Zej#L>OFRK>I?FBJP>) RTVf^f]ReVUeYc`fXY`fe eYVjVRcdSj :V_ec`^Z_
R_U`eYVcdeReVWZc^d7m

@_:YZ]V&_Vh ]VXZd]ReZ`_`_ ]ZRSZ]ZeZVdRWeVc^Z_VdRcVT]`dVUhRdSVZ_XUZdTfddVU
Z_ ,444 R_U-+++) JYV I`TZVURUERVZ`_R]UVDZ_VcZRhRd RhRcV̀ WRUR_XVc̀W
SVZ_XZ_eVc_ReZ`_R]]jRTTfdVÙWVT`]`XZVR]Uf^aZ_X& R_UZehRd Z_WRg`c̀WRaa(
]jZ_X Z_eVc_ReZ`_R]V_gZc`_^V_eR]deR_URcUdRURaeVÙWT`fcdV e` _ReZ`_R]cVR]ZeZVd)
F_ eYVe`aZT`WeYVL>OFH K>IEFBJP>H%ZeRUUVU&UZdTfddZ`_dhVcV ac`TVVUZ_XSfe eYV
XV_VcR]WVV]Z_XZ_eYVZ_UfdecjhRd eYReeYVIeReVdY`f]U Rddfc_VdfTY V_gZc`_^V_(
eR]]ZRSZ]ZeZVd)I JYV 9`]ZgZR_gZTV(^Z_ZdeVc`WDZ_Vd&8U)Z_OR^`cR&cVWVccZ_Xe`
eYVa`]]feZ`_ Z_eYVcZgVcGZ]T`^Rj` $eYReW]`hdU`h_ Wc`^ G`e`dZe`hRcUdJRcZ[R
R^Z VgV_efR]]j 8cXV_eZ_R%&Z_TcVRdVUSj eYVSfcdeZ_X̀WR eRZ]Z_XdUj\V ReG`cT`
SV]`_XZ_Xe` :`^dfc& YRUdRZUZ_ ,4435 H>JQBR>LKHFPF@>BOP>P>HIFJBNK&IBP>HXN.0F@>
PFBJB@KNJKNBOLKJO>?FHFA>ANBIBAF>NHKOL>OFH KO>IEFBJP>HBOKNFDFJ>AKOBJ H>>@PFRFA>AIFJB&
N>AB L>O>AK#7NBOBJ@F>%,1 Af_V ,$43%&neYV_Vh IeReVa`]ZTj `_ ^Z_VcR]dR_U^V(
eR]]fcXj YRdeYVcVda`_dZSZ]Zej`W^ZeZXReZ_XeYVV_gZc`_^V_eR]]ZRSZ]ZeZVd`cZXZ_ReVU
Sj ^Z_Z_XZ_eYVaRdem)@_WRTe&V_gZc`_^V_eR]]ZRSZ]ZeZVdZ_G`e`dZcVRTYSRV\e` eYV
,1eY TV_efcj ^fTY SVW`cVeYV9`]ZgZR_deReVTR^V e` ViZde)

<T`]`XZTR],j f_VbfR] ViTYR_XVZdS`c_&eYVcVW`cV&Wc`^ eh` TRfdVd)@_eYVWZcde
a]RTV&eYVdecV_XeY_VTVddRcje` Z_T`ca`cReV_VXReZgV]`TR] VieVc_R]ZeZVdZ_ Via`ce
acZTVdZd̀ WeV_]RT\Z_XZ_eYVI`feY) G`gVcej R_U]RT\ `Wa`hVc Z_UfTVeYV]`VR]
V_gZc`_^V_e R_UYVR]eYe` SV XZgV_RhRj `c SV d`]U TYVRa]j&VgV_ eY`fXY eYZd
U`Vd_`e ^VR_ R]RT\ `WV_gZc`_^V_eR]RhRcV_VddSfe dZ^a]j R]RT\ `WVT`_`^ZT
R_Ud`TZR]a`hVc e` UVWV_US`eY YVR]eYR_UV_gZc`_^V_e) @_eYVdVT`_Ua]RTV&eYV
VT`]`XZTR]eZ^V _VTVddRcje` ac`UfTV eYVX``Ud Via`ceVU Wc`^ eYVI`feY ZdWcV(
bfV_e]j ]`_XVc eYR_eYVeZ^V cVXfZcVUe` ac`UfTV eYVZ^a`ceVU ^R_fWRTefcVU
X``Ud `c dVcgZTVd)8d eYVE`ceY YRdac`WZeVUWc`^ R_VT`]`XZTR]]jf_VXfR] ecRUV&Ze

ZdZ_RUVSe`ca`dZeZ`_)

,D1=C96G9=7C85(3>;>7931; '52C

<V`]`XZTR]]j f_VbfR] ViTYR_XVZd̀_V `WeYVcVRd`_W`ceYVT]RZ^`WeYV<T`]`XZTR]
;VSe) JYV dVT`_UcVRd`_W`ceYZdT]RZ^ZdeYVUZdac`a`ceZ`_ReVfdV `WV_gZc`_^V_(
eR]daRTVSj eYVcZTYV`f_ecZVd)GfeeZ_XS`eY cVRd`_de`XVeYVc&R_UViacVddZ_XeYV
<T`]`XZTR];VSe Z_^`_Vj eV^@I&eYVdVh`f]U SVeYV̂ RZ_ T`^a`_V_ed5

1 -571A49=7 (3>;>7931;;G 0=5@D1;(F381=75$

q JYV $f_aRZU%T`ded̀ WcVac`UfTeZ`_`c ^RZ_eV_R_TV̀c dfdeRZ_RS]V^R_RXV^V_e
`WeYTcV_VhRS]VcVd`fcVVdhYZTYYRgVSVV_Via`ceVU)=`c Z_deR_TV&eYV_fecZ(
V_edZ_T`ca`cReVUZ_e`RXcZTf]efcR]Via`ced)



JYV <T`]`XZTR];TSe

q JYV RTefR]ZkVUT`ded`WeYVWZ]efcV]RT\ `WRgRZ]RSZ]Zej`WUVdec`jVU_RefcR]cV(
d`fcTVd)=`c Z_deR_TV&eYV̀ Z] R_U^Z_VcR]d_` ]`_XVc RgRZ]RS]V&`c eYVSZ`UZgVc(
dZejUVdec`jVU)JYZdZdRUZWZZTf]eWZXfcVe` T`^afeV& W`cdVgVcR]cVRd`_d)=ZXfcVd
`_ eYVcVdVcgVd&VdeZ^ReZ`_̀WeYVa`ddZS]VeVTY_`]`XZTR]̀Sd`]V_TV SVTRfdV̀W
dfSdeZefeZ`_&R_URUVTZdZ`_̀_ eYVcReV̀WUZdT`f_eRcV_VVUVUZ_ eYVTRdV̀W
^Z_VcR]d̀c `Z]) =`c SZ`UZgVcdZej&\_`h]VUXV `WhYReZdSVZ_XUVdec`jVUh`f]U
SV_VVUVU)

q JYV T`^aV_dReZ`_ W`c&̀c eYVT`ded̀ WcVaRcReZ`_$f_aRZU%̀WeYV]`TR] UR^RXVd
ac`UfTVU Sj Via`ced $W`cViRc_a]V&eYVdf]WfcUZ`iZUV`WT`aaVc d^V,eVcd&eYV
^Z_V eRZ]Z_Xd&eYVYR__de` YVR]eYWc`^ W]`hVcVia`ced&eYVa`]]feZ`_ `WhReVc
Sj ^VcTfcj Z_X`]U ^Z_Z_X%&̀c eYVRTefR]ZkVUgR]fV `WZccVgVcdZS]VUR^RXV)

q JYV $f_aRZU%R^`f_e T`ccVda`_UZ_Xe` eYVT`^^VcTZR] fdV `WZ_W`__ReZ`_R_U
\_`h]VUXV `_ XV_VeZTcVd`fcTVd&hYV_ eYVj YRgVSVV_Raac`acZReVUXcReZd)=`c
RXcZTf]efcR]XV_VeZTcVd`fcTVd&eYVSRdZdW`cdfTY RT]RZ^R]cVRUjViZdedf_UVc eYV
eV__Z_`]`Xj `W=R__VcdHZXYed)

2 -571A49=7 ;13: >6?1G<5=C6>A5=E9A>=<5=C1;B5AE935B>A6>AC85
49B?A>?>AC9>=1C5DB5>6(=E9A>=<5=C1; .?135$

q JYV $f_aRZU%cVaRcReZ`_T`ded̀ c T`^aV_dReZ`_ W`ceYVZ^aRTedTRfdVUSj Z^(
a`ced`Wd`]ZU`c ]ZbfZUe`iZT hRdeV)

q JYV $f_aRZU%T`ded`WWcVVUZda`dR]̀WXRdcVdZUfVd$TRcS`_UZ`iZUV&:=:) ))%&
RddKZ_Z_XVbfR] cZXYede` dZ_\dR_UcVdVcg`Zcd$dVVSV,`h%)

F_V `S[VTeZ`_e` eYV_`eZ`_ `WR_ <T`]`XZTR] ;VSe ZdeYReUVSedRcVcVT`X_ZdVU
`S]ZXReZ`J]dRcZdZ_XWc`^ T`_ecRTed&dfTY RdRdR]T̀c R^`ceXRXV)8 _`_(cVT`X_ZdVU
UVSeU`Vd _`e ViZde&RTT`cUZ_X'& eYZdgZVh) ?`hVgVc& eYVcVRcVTRdVdZ_ hYZTY
UVSedYRgVRcZdV_hZeY`fe R T`_ecRTe)MZe_VddW`cZ_deR_TVeYV`S]ZXReZ`_e` aRj
cVaRcReZ`_dSj RIeReVRWeVcR$]`de%hRc&Rd>Vc^R_j RWeVceYVWZcdeh`UU hRc&̀ c e`
aRj d`^V d`ce`WZ_UV^_ZeZVdW`cZ_WcZ_XV^V_ede` Yf^R_ cZXYedRd>V^f_j RWeVc
eYVdVT`_Uh`UU hRc $Z_eYVdVT`_UTRdV&hZeYeYVRXcVV^V_èW^`de TZeZkV_d`W
eYVT`f_ecj%)

8_`eYVc `S[VTeZ`_e` eYV_`eZ`_ `WeYV<T`]`XZTR];VSe ZdeYReZeZ^a]ZVd̂ `_V(
eZkReZ`_̀WERefcV#ddVcgZTVd)@T`_WVdd&IB> @QHL>'9Vj`_U eYVeVTY_ZTR]R_UT`_(
TVaefR]UZWZZTf]eZVdZ_cVRTYZ_XdfTY ^`_Vj(gR]fVd& Zeh`f]U SV^`cV VecVTeZgVW`c
eYVI`feY e` fdV eYV]R_XfRXV̀ W<_gZc`_^V_eR]AfdeZTV̀c eYV]R_XfRXV̀ W<_gZ(
c`_^V_eR] IVTfcZej) ?`hVgVc& eYV]R_XfRXV̀WTYcV^ReZdeZTdZdhVZ] f_UVcde``U Z_
eYVE`ceY) JYV ^`gV^V_e Z_JYRZ]R_UeYRèaa`dVU VfTR]jaefd a]R_eReZ`_dfdVU
ReeZ^VdRcV,ZXZ`fd]R_XfRXVSj ac`eVTeZ_XeYVecVVdeYcVReV_VUSj a]R_eReZ`_dhZeY
eYVjV]]`h T]`eYZ_X̀ W9fUUYZdec_`_\d R_UTR]]Z_X̂VVeZ_XdhZeY eYVcZefR]LE>
LE> ?> _`c^R]]j V^a]`jVU) W`ceYVT`_dVTcReZ`_̀WeV^a]Td)JYZdh`f]U _`e Z^(
acVddeYV@D= Z_ ZedVgVcjURj SfdZ_Vdd)GVeZeZ`_dW`cW`cXZgV_Vdd`WeYV<ieV^R]
;VSe Z_eYVAfSZ]VV-+++ TR^aRZX_̀W:YcZdeZR_T]]KcTYVdfdV RSZS]ZTR]]R_XfRXV)
JYT SR_\d T`f]U cVa]j&Y`h ]J]R_j 9cRUj S`_Ud YRdeYVLReZTR_7G`ddZS]jd`^V&
Sfe _`e V_`fXY e` Z^acVddeYVTcVUZe`cd)

8d hV YRgVdVV_eYVZUZ`c_̀W<_gZc`_^V_eR]AfdeZTVYRdSVV_V^a]`jVU Z_eYV
K_ZeTU)IeReVdZ_ eYVdecfXX]VRXRZ_deeYVUZdac`a`ceZ`_ReVR^`f_e `Wa`]]feZ`_ Z_
RcVRd̀TTfaZVUSj ^Z_`cZej R_U]`h Z_T`^V aV`a]V) JYV UZdac`a`ceZ`_ReVV^ZddZ(
`_d `WTRcS`_UZ`iZUVZdR_ViR^a]V `WV_gZc`_^V_eR]Z_[fdeZTVReeYVZ_eVc_ReZ`_R]
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]VgV])8_`eYVc ZUZ`^ ^ZXYeSV eYRèW<_gZc`_^V_eR] IVVfcZej&_`e Z_R^Z]ZeRcj
dV_dV&Sfe Z_RdV_dVdZ^Z]Rce` Y`h hV h`f]U daVR\̀ WW``UdVTfcZej&RdR_RXcZTf]efcR]
a`]ZTj hYZVYh`f]U RddfcV]`TR] RgRZ]RSZ]Zej`WW``U eYc`fXY fdV `W]`VR] Yf^R_
R_U]R_UcVd`fcVVd)?`hVgVc& dfTY RUVWZ_ZeZ`_`WnW``UdVTfcZejmT`f]U SVV`_eVd(
eVU)<_gZc`_^V_eR] dVVfcZejZd]Z\VhZdVRT`_eVdeVUV`_TVae)@êZXYe^VR_ eYVfdV
`W^Z]ZeRcjW`cTVe` Z^a`dV Rd`]feZ`_ e` V_gZc`_^V_eR]T`_W]ZTed)@_eYV]ZeVcRefcV
ZecVWVcde` eYVXfRcR_eVVURTTVdde` _RefcR]cVd`fcVVd$dfTYRdhReVc%R_Ue` V_gZ(
c`_^V_eR] dVcgZTVdW`cR,,&_`e [fde eYVcZTYR_Ua`hVcWf]) <_gZc`_c_V_eR]dVTfcZej
ZdRV`_UZeZ`_Z_hY ZTYV_gZc`_^V_eR]X``Ud R_UdVcgZTVdRcVfdVU ReRdfdeRZ_RS]T
cReV&Z_ hYZTY WRZcR_UcT]ZRS]VRVVVdde` V_gZc`_^V_eR]cVd`fcTVdR_UdVcgZTVdZd
f_ZgVcdR]&R_UWZ_R]]j&Z_hYZTYZ_deZefeZ`_dRcVT`^aVeV_e e` ^R_RXVeYVT`_W]ZTed
Rdd`TZReVUhZeY V_gZc`_^V_eR]dTRcVZejR_UUVXcRUReZ`_$DReeYVh,444& ,.%) I`
eYVI`feY T`f]U RcXfVeYReeYVE`ceY YRdac`UfTVU R_UZdac`UfTZ_X RUZdac`a`c(
eZ`_ReVR^`f_e `Wa`]]feZ`_& Z_T]fUZ_XeYVXcVV_Y`fdVXRdVd&R_UeYReZeeR\VdR_
f_WRZcR^`f_e `W_RefcR]cVd`fcTVd&hYZTY Zd_`e `_]j T`f_eVc e` V_gZc`_^V_eR]
[fdeZTV&R_UZeU`Vd_`e `_]j XZgVcZdVe` V_gZc`_^V_eR]]ZRSZ]ZeZVd&Sfe hYZTYafed
eYVV_gZc`_^V_eR]dVTfcZej̀ WeYVI`feY $`c Re]VRdeaRced̀WeYVI`feY% RecZd\)%

/85 31A2>=452C$3>=CA13C9>=!3>=E5A75=351=4 3><?5=B1C9>=

?`h e` UVTZUVeYV]Z^Zè c eRcXVeW`cV^ZddZ`_d̀WXcVV_Y`fdVXRdVd7?`h ^fTY Zd
V_`fXY7 8eeV^aedRefdZ_XT`de(SV_VWZeR_R]jdZd̀WeYVZ_TcVRdVUXcVV_Y`fdVVWWVTe
$RdZ_d`^V cVa`ced̀ WeYV@_eVcX`gVc_^V_eR]GR_V]̀ _ :]Z^ReV :YR_XV%RcV_`e
T`_gZ_TZ_XSVTRfdV̀WeYVRcSZecRcZ_Vdd`WeYVUZdT`f_ecReV$8kRcR_UIeVc_Vc,441%&
R_UR]d`SVTRfdV̂ R_j ZeV^dRcV_`e VRdZ]ĵ VRdfcVUZ_aYjdZTR]eVc_]d&̂fTY ]Vdd
VRdZ]jgR]fVUZ_^`_Vj eV__d$=f_e`hZVk R_UHRgVek,44/%) D`cV`gVc& eYVgVcj
aReeVc_̀WacZVVdZ_eYVVT`_`^j h`f]U SVUZWWVcV_ee` deRcehZeY&hZeY`fe eYVWcVV
RTTVdde` TRcS`_dZ_\d)MYV_ $Z_eYV@G:: ac`TVdd&,440%ZehRd dfXXVdeVUeYRe
nXcVV_Y`fdVma`]ZVj dY`f]U SV XfZUVUSj RVR]Tf]fd `WeYVVT`_`^ZV V`ded̀ WT]Z(
^ReVTYR_XVZ_T]fUZ_XR_VdeZ^ReV̀WeYVVT`_`^ZT gR]fV `WYf^R_ ]ZgVd'& SV]`de
Z_d`^V a``c T`f_ecZVd&eYVcVhVcV ]`fU T`^a]RZ_ed)I`^V dRZUeYReeYVacZTV̀W
Yf^R_ ]ZWVT`f]U _`e SV d` TYVRa)EVgVceYUVdd&ZWeYVViZdeZ_XUZdecZSfeZ`_̀W
ac`aVcej R_UZ_T`^V ZdRTTVaeVURdRcVR]Zej&eYV_VT`_`^ZT gR]fVd`WR_RgVcRXV
Yf^R_ ]ZWVWZWeVV_eZ^Td]RcXVcZ_ eYVK_ZeVUIeReVd̀c MVdeVc_<fc`aT eYR_Z_
@.R_X]R;VdY& RcVa]RfdZS]V)8d\ Z_dfcRc]:VT`^aR_ZVd)JYVcVhRd RUZdTcVaR_TjZ_
eYVTV`_`^]T gR]fVdeYV^dV]gVdSfe YVcVZeh`f]U dVV^ eYReeYVVT`_`^ZdedhTcV
cZXYeZ_eYVdV_dVeYReneYVa``c RcVTYVRam)E`h& Y`hVgVc&hYj dY`f]U eYVa``c
deRja`Rc& hZ]] 9R_X]RUVdYZ_ WZWejjVRcddeRja``c7 JYZd ZdR UZWWVcV_ebfVdeZ`_&
hYZTY V`f]U SVWRTe`cVUZ_e` eYVVT`_`^ZT T`de(SV_VWZeR_R]jdZd̀WeYVZ_TcVRdVU
XcVV_Y`fdVVWWVTe)JYVcVhRd R_`eYVĉ `cV dfSdeR_eZR]UZWWVcV_TV`W`aZ_Z`_ hYV(
eYVcVT`_`^ZVd Y`]Ud eYV\Vj e` R_ Z_eVXcReVURddVdd^T_e)@eU`Vd _`e) K_TVc(
eRZ_eZVdR_UT`^a]ViZeZVd^R\V ZeZ^a`ddZS]Ve` T`_UfTe R_ Y`_VdeT`de(SV_VWZe
R_R]jdZd)D`cV`gVc& RT`de(SV_TWZeR_R]jdZdX`Vd RXRZ_deeYVa``c& hY`dV hZ,,Z_X(
_Vdd(e`(aRj Zd_VTVddRcZ]j]Z^ZeVU)JYV Raa]ZTReZ`_̀WT`de(SV_VWZeR_R]jdZdUVaV_Ud
R]d` `_ R_ RcSZecRcjUZdT`f_ecReV)?V_TV&eYVa]RfdZSZ]Zej`WeYVRaaVR]e` _`_(
VT`_`^ZT gR]fVd)=`c Z_deR_TV&ZeTR_SVdeReVUeYRehYZ]V Yf^R_d YRgVUZWWVcV_e
VT`_`^ZT gR]fVdeYVj R]]YRgVeYVdR^V gR]fV Z_eYVdTR]V̀WYf^R_ UZX_Zej)










