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=R ZTYcV]SVbFZXbR_dSZ_ e_U g6ZYbV_UB_VZ_VcKdeUZe^ Z_ B__cSbeT\Z_ VZ_Vb
:ec]s_UVbSVbRde_XccdV]]VXVRbSVZdVdYRSV&S]ZVSVc^Zb gZV fZV]V_R_UVbV__ZTYd
VbcaRbd&UZVKdVbV`diaZcZV_^XZ_pcdVbbVZTY\V__V_je]Vb_V_) =ZV >_dcTYVZUe_Xc(
dbsXVbB__V_YRSV_cTYVZ_SRbcVZd[VYVbXVgeccd&gZVcZVUZVFZXbR_dB__V_&e_c&je
TYRbR\dVbZcZVbV_YRSV_&e_U f`_ e_c VbgRbdVd̂R_BWbRe_eb VZ_VcdZ]]cTYgVZXV_UV
PecdZ^^e_X je UZVcV_DRdVX`bZV_)=ZVcVDRdVX`bZV_\R__ ZTŶ Zb SVZb_SVcdV_
OZ]]V_ _ZTYdR]ce_SVgeccdf`bcdV]]V_&c`_UVb_VcYR_UV]dcZTYe^ VZ_V&f`_ f`b_(
YVbVZ_Z_cdZdedZ`_V]]e_U XVcV]]cTYRWd]ZTYRSXVcZTYVbdV&bRccZcdZcTYVN`bXR_XcgVZcV)
=ZVcVYRdSZcYVedVZYbVOZb\e_X _`TY RecXVSRed)OZb SVWZ_UV_e_c Z_UV^ X]VZ(
TYV_YVXV^`_ZR]V_KicdV^& URcZTYf`b Wu_WjVY_CRYbV_&SVZB_VZ_Vb:_\e_Wd Z_
pcdVbbVZTY&dVcdcdV]]V_\`__dV) =ZVcVcKicdV^ ZcdUVb:ecXR_Xcae_\d d]ZbUZVR_dZ(
bRccZcdZcTYV:bSVZdR]]VbFZXbR_dB__V_`bXR_ZcRdZ`_V_Z_pcdVbbVZTY)

=ZVR_dZbRccZcdZcTYVKV]Scd`bXR_ZcRdZ`_UVbFZXbR_dB__V_ZcdVZ_OZUVbcdR_UXVXV_
UZVZY_V_XVcV]]cTYRWd]ZTYReWVb]VXdVJ`AV e_U gZbUUV^V_dcabVTYV_UR]c@VWRYb
gRYbXV_`^^V_) =ZV VZ_jZXV_;VbZTYdV&UZV̂ R_*dbReZ_ UVbFRZ_cdbVR^(IbVccV
uSVbUZVFZXbR_dB__V_XV^VZ_cTYRWdV_dB_UV_\R__&SVjZVYV_cZTYReW=V^`_cdbR(
dZ`_V_&UZVUZVcV@beaaV_̀ bXR_ZcZVbde_U UebTYXVWZZYbdYRSV_)=Vb @be_Ud`_UZVcVb
:bdZ\V] ZcdZ___VbR_\]sXVbZcTYe_U RS]VY_V_U)B^ CRYb,444 gRbV_jgVZ @V^VZ_(
cTYRWdV_UVbFZXbR_dB__V_Z_UVbpWWV_d]ZTY\VZdcVYbcdRb\abscV_d)>Z_VbcVZdcZcdUZV
@V^VZ_cTYRWdUVbDebUB__V_Z_UZVpWZ]l_d]ZTY\VZdUVb:eWZ]RY^V]s_UVb>eb`aRcZ^
PecR^^V_YR_X ^Zd =V^`_cdbRdZ`_V_ XVXV_UZVNVbYRWde_X:SUe]]RY pTR]R_c&
?uYbVbUVbIDD $DebUZcTYV:bSVZdVbaRbdVZ%&VZ_XVUbe_XV_)M_U jgVZdV_cgRbV_Vc
UZV=V^`_cdbRdZ`_V_UVbFZXbR_d]__V_RecUVb;e_UVcbVaeS]Z\CeX`c]RgZV_&UZV
f`^ kleX`c]RgZcTYV_e_U KVbSZcTYV_=RTYfVbSR_Um̀bXR_ZcZVbdgebUV_&e_U UZV
cZTYuSVbUbVZF`_RdV YZ_gVX[VUV_LRXXVXV_UZVG:LH(:_XbZWWVReWCeX`c]RgZV_
gR_UdV_)=ZVcVjgVZ :eWdbZddVZ_UVbpWWV_d]ZTY\VZde_U UR^ZdReTYZ_URc;Vgeccd(
cVZ_UVb>Z_YVZ^ZcTYV_]VZdV_( db`dj UVbNVbcTYgZVXV_YVZdUVbIbVccV( VZ_V_VeV
PVZdZ_ UV_ ;VjZVYe_XV_ jgZcTYV_ >Z_YVZ^ZcTYV_e_U FZXbR_dB__V_VZ_)>c
cTYVZ_d&URccUZVPVZdV_UVbbVRXZVbV_UV_KV]Scd`bXR_ZcRdZ`_e_U UVbKV]ScdfVbdVZUZ(
Xe_XccdbRdVXZV_cZTY]R_XcR ĵe R\dZ`_ZcdZcTYV_FRr_RY^V_ e_U ?`bUVbe_XV__RTY
B_VYbJVTYdV_V_dgZT\V]_)>Z_V>_dgZT\]e_X&UZVV_XfVbgR_Udje cVZ_cTYVZ_d̂Zd
UVbM^`bZV_dZV^_X UVb]Z_\V_&Red`_`^V_ e_U WV^Z_ZcdZcTYV_KjV_V UVb>Z_YVZ(
^ZcTYV_ReWUV_DR]_aWXVXV_UV_ JRccZc^ecZ_ UVbVZXV_V_@VcV]]cTYRWd)=ZVcV
M^`bZV_dZVbe_XYRdf`b R]]V^ VZ_V_:ecXR_Xcae_\d5UV_M_dVbXR_XUVcHcdS]`T\c
e_U UVbUR]_ZdfVbSe_UV_V_SZa`]RbV_a`]ZdZcTYV_KZTYd&UZVVZ_nOVXcTYReV_mf`_
UV_Ib`S]V^V_ f`b UVbnVZXV_V_LubmSVXu_cdZXdVe_U V__tX]ZTYdV)pcdVbbVZTYcaV(



K`jZ`a`]ZdZcTYVHbXR_ZcRdZ`_V_UVbFZXbR_d]__V_Z_pcdVbbVZTY %

jZWZcTY\R__ ^R_*WbRecRXV_&URccZ_UVbX]VZTYV_PVZdUVb:eWcdZVXUVcJVTYdca`ae(
]Zc^ecaRccZVbdV&gRcUZVcV M̂^`bZV_dZV_^Xcab`jVccjecsdj]ZTYV_:_dbZVSXRS)

B_UZVcV L̂Vhd gVbUVZTYfVbceTYV_&UZV;VUVede_XV_UVbHbXR_ZcRdZ`_cVZ_(
YVZdV_&NVbVZ_Ve_U =RTY`bXR_ZcRdZ`_V_UVbBFZXbR_dB__V_WdZbUV_R_dZbRccZcdZ(
cTYV_DR^aWje c\ZjjZVbV_)

(>: /*0G 6AG1I;;:F<FIEE:

B_dVbVccR_dZcdZ_UZVcV P̂ecR^^V_YR_X UZV>_dgZT\]e_X UVbc`XV_R__dV_G@Hc
Z_ OZV_) >Z_ Xb`rVb LVZ] UVbGZTYdbVXZVbe_Xc`bXR_ZcRdZ`_V_cZ_U;VdbVee_Xc(
e_U ;VbRde_XcVZ_bZTYde_XV_WZZb?]uTYd]Z_XVe_U FZXbR_d]__V_)=ZVcVYRSV_cZTY
Z_ UV_ ]VdjdV_,0 CRYbV_V_dgZT\V]d)-M^ UZVFZddVUVbRTYdjZXVbCRYbVXRSVc
e_dVbFZ_ZcdVb=R]]Z_XVb.VZ_V_:eWSbeTYZ_UVbFZXbR_dB__V_cjV_V)=Rc cZ_UUZV
CRYbV&Z_UV_V_UZVVbcdV_:ec]s_UVbSVbRde_XccdV]]V_V_dcdR_UV_cZ_U&URbe_dVbc`
Y`TYa`]ZdZcZVbdVHbXR_ZcRdZ`_V_gZVURcW]M_dVbcdudje_Xc\`^ZdVVWdZba`]ZdZcTYfVb(
W`]XdV:ec]s_UVbm)B_UZVcV_HbXR_ZcRdZ`_V_YRSV_FZXbR_d]__V_e_U >Z_YVZ^Z(
cTYVXVRbSVZdVd)=ZV :bSVZdgRb je^ Xb`rV_ LVZ]VYbV_R^d]ZTY&e_U VcXRSfZV]V
=Zc\eccZ`_V_&UZVcZTYe^ UZVI`]ZdZ\&B_dVXbRdZ`_ecg) XVUbVYdYRSV_)Ge_ RSVb
YRdUZVpWWV_d]ZTY\VZd&Z_@VcdR]dUVbFZ_ZcdVbZV_Sjg) ;VR^dB__V_&UZVuSVbUZV
M_dVbcdudje_Xecg) je V_dcTYVZUV_YRSV_&SVZUV_V_^R_*WbReUZV:_dbsXV cdV](
]V_ ^ecc& `UVb ReTYUZV]ZSVbR]XVcZ__dVIbVccV&R_XVWR_XV_&UZVNVbdbVdVbB__V_
UZVcVbHbXR_ZcRdZ`_V_&UZV>Z_YVZ^ZcTYV_&UZVUVbUVedcTYV_KabRTYV̂sTYdZXVb
R]cUZV:_UVbV_ gRbV_&̂ VYb e_U ^VYb R]cUZV?uYbe_Xc\bsWdVUZVcVbHbXR_ZcRdZ`(
_V_ je SVYR_UV]_)K` VbXRScZTYVZ_VNVbcTYZVSe_XUVbFRTYdcdbe\debV_̀Y_V
VZ_VbRdZ`_R]VJVW]VhZ`_Z__VbYR]SUVbHbXR_ZcRdZ`_V_)=ZV cV]dV_V_FRY_g`bdV
UVbZ_UZVcV Îb`jVcc Z_f`]fZVbdV_FZXbR_dB__V_gebUV_ V_dgVUVb_ZTYdgRYb(
XV_`^^V_ `UVb jeXe_cdV_ UVbdRXVca`]ZdZcTYV_>bVZX_ZccVuSVbYtbd)GZV^R_U
gRb c` gZb\]ZTY^Zd UVbKZdeRdZ`_jeWbZVUV_&RSVb_ZV^R_UgeccdVXV_Re&g`YVb
URc\R_]) =Rc M_X]VZTYXVgZTYdgebUV _ZTYd&gZV Vcebcabu_X]ZTYUZVB_dV_dZ`_
UZVcVbPecR^b_V_cTY]uccVgRb&UebTYSb`TYV_)KdRddUVccV_V_dgZT\V]dVcZTY( gVZ]
UZVfVbcTYZVUV_VXVcV]]cTYRWd]ZTYVKdV]]e_XUVbIRbd_VbB__V__ZTYddYV^RdZcZVbdgebUV
( VZ_VD]eWdjgZcTYV_ UV_FZXbR_d]__V_VZ_VbcVZdce_U G@Hc R_UVbVbcVZdc&UZV
YVedVuSVbR]]je SV`SRTYdV_Zcd)=ZVcZcde^ c` ^VYb je SVd`_V_&URVccZTYSVZ
UZVcV_FV_cTYV_ e^ Y`TYa`]ZdZcZVbdVXVcV]]cTYRWd]ZTYV:\dVeb]__V_ XVYR_UV]dYRd&
UZVc`_cd cVYbg`Y] geccdV_&gZV ^Zd UVbFRTYd e^XVXR_XV_gVbUV_\R__ e_U
c`]]) =ZVcVKZdeRdZ`_UReVbdVSZcje^ M_dVbXR_XUVcHcdS]`T\c)

B^ PeXV UVbVbcdV_:_jVZTYV_ UVb=Vb_`_dRXVUVb@V_WVb?]uTYd]Z_Xc\`_fV_(
dZ`_SVXR__V_UZVcVHbXR_ZcRdZ`_V__`TY ^VYb a`]ZdZcTYV:bSVZdje ]VZcdV_&e_U
VcV_dgZT\V]dVcZTYVZ_VZ_dV_cZfV=Zc\eccZ`_ Z__VbYR]SUVbNVbVZ_VcV]Scd)=ZVcV
:ecVZ_R_UVbcVdje_XV_WuYbdV_je KaR]de_XV_&g` UZVLbV__e_Xc]Z_ZV_jgZcTYV_
UV_>Z_YVZ^ZcTYV_e_U FZXbR_d]__V_]RXV_)=ZVI`cZdZ`_V_ UVbFZXbR_dB__V_Z_
UZVcVb=Zc\eccZ`_ SVcdR_UV_je^ Xb`rV_ LVZ]RecUVb?`bUVbe_X_RTYXbtrVbV^
a`]ZdZcTYV_>_XRXV^V_de_U RecUVb?`bUVbe_X&URccUVbKdRRdUZV;VdbVee_X UVb
?]uTYd]Z_XV_ZTYdR_ UZVG@Hc UV]VXZVbV_c`]]dV) =ZV >Z_YVZ^ZcTYV_URXVXV_&
f`_ UV_V_cVYbfZV]VK`jZR]RbSVZdVbB__V_gRbV_&YRSV_URbReWSVcdR_UV_&cZTŶVYb
eb_ UZV?]uTYd]Z_XVje \u^^Vb_) GRTYUVbFVZ_e_X UVbFZXbR_dB__V_gRb URc
VZ_V:eWXRSV&UZVUVbKdRRduSVb_VY^V_ c`]]dV)Ge_ RSVbj`X cZTYUVbKdRRdje(
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buT\&e_U cVZ_VJ`]]V Z_ UVb;VdbVee_X UVbFZXbR_dB__V_uSVb_RY^V_]R_XcR^
fVbcTYZVUV_VG@Hc&UZVR]]Vf`_ >Z_YVZ^ZcTYV_XVWMYbdgRbV_)N`_ >Z_YVZ^Z(
cTYV_&UZVZYbV>bWRYbe_XV_Z_ f`bYVbZXVb[RYbV]R_XVbXV^VZ_cR^Vb:bSVZd^Zd
FZXbR_d]__V_XVcR^^V]d YRddV_&e_U UZVReTYfZV] WRYZXVbgRbV_&UVbI`]ZdZcZV(
be_XUVb@beaaVUVbFZXbR_d]__V_KTYbR_\V_je cVdjV_R]cZbXV_UVZ_]VFZ_ZcdV(
bZR]SVR^dVb]Z_)>c Zcd\VZ_ PeWR]]&URccUZV̂ VZcdV_[VdjZXV_@VcTYsWdcWMYbVbB__V_
UVbG@Hc RecUZVcVbKjV_V cdR^^V_) B_UZVcV P̂ecR^^V_YR_X ^tTYdV ZTY_eb
URbR_VbZ__Vb_&URccVZ_VbUVbWdZYbV_UV_CebZcdV_UVcB__V_^Z_ZcdVbZe^c&UVbZ_
UV_ ]VdjdV_CRYbV_̂RrXVSV_U SVZUVb=ebTYWZZYbe_XUVc:ci]XVcVdjVc gRb&Rec
UVb?]uTYd]Z_XcSVbRde_XUVb<RbZdRccdR^^d)

>c cZ_UR]c` UZV>Z_YVZ^ZcTYV_XVgVcV_&UZVRecUV_>bWRYbe_XV_&UZVZY_V_
UZVFZXbR_dB__V_uSVb_,ZddV]_\`__dV_& XV]Vb_dYRSV_&e^ UR__UZVX]VZTYV_FZ(
XbR_dB__V_̂ZddV]cD]ZV_dZcZVbe_XZ_ UZVKTYbR_\V_je gVZcV_):]c IeWWVbXbeaaV
fVbYZ_UVb_cZVe_^ZddV]SRbV:_XbZWWVUVb>_dbVTYdVdV_ReWUZVa`]ZdZcTYVAVbb(
cTYRWde_U VbWdZ]]V_UR^ZdVZ_VcicdV^cdRSZ]ZcZVbV_UV?e_\dZ`_) ORbe^ YRSV_UZV
FZ_ZcdVbZV_e_U R_UVbVKdV]]V_&Z_cSVc`_UVbVUZVFVUZV_&_ZTYdSVZUV_FZXbR_(
dB__V_cV]ScdUZV:_cabVTYaRbd_Vb]__V_XVWe_UV_9OVZ] UZVcVZUV`]`XZcTYZ_UVb
@VcV]]cTYRWdUVb>Z_YVZ^ZcTYV__ZTYdUZVJ`]]V_ UVb:\dVeb]__V_& c`_UVb_YtTY(
cdV_cUZVUVb:_Z^RdVeb]__V_ caZV]V_\t__V_) =Rc @be_UabZ_jZaUVbbRccZcdZcTYV_
BUV`]`XZVZ_ >eb`aR SVcdVYdRecUVbHS[V\dZfZVbe_XUVbFZXbR_d]__V_)HS URc
^ZddV]cUZbV\dV ĴRccZc^ec&De]debRYc^ec`UVbVZ_W5,TY^Zd nFe]dZ(De]dZ(BUV`]`(
XZVmaRccZVbd&Ys_Xdf`_ UVbXVcV]]cTYRWd]ZTYV_F`UV e_U f`_ UVba`]ZdZcTYV_qSVb(
jVeXe_X UVb:\dVebB__V_ RS)=Rc @be_U]VXV_UVZcd&URccUZV>_d^u_UZXdV_e_U
KabRTY]`cV_V_d^u_UZXde_U cabRTY]`cS]VZSV_c`]]V_)

OV__ gZb R]c` VZ_gV_ZXR_UVbHSVbW]sTYVUVbAV]WVbB__V_\bRdjV_&cdV]]dcZTY
YVbRec&URcccZTYReTYZ_UV_SVcdXV^VZ_dV_:ScZTYdV_VZ_KicdV^ UVb;V_RTYdVZ]Z(
Xe_XV_ e_U ;Vf`bjeXe_XV_ XV_Re c` gZV Z_ UV_ `WWZjZV]]V_XVcVdj]ZTYV_FRr(
_RY^V_ fVbSbVZdVd&fVbSZbXde_U XVUVZYd)GZV^R_U Zcd_VedbR] :^ SVcdV_\R__
URcUebTYUZV>_dgZT\]e_X UVbn;VbRde_XcVZ_bZTYde_XV_<10 FZXbR_d]__V_m&UV_
c`XV_R__dV_:ec]s_UVbSVbRde_XccdV]]V_&Z]]ecdbZVbdgVbUV_)B_UZVcV_>Z_bZTYde_XV_&
UZVSe_UVcgVZdfVb_VdjdcZ_U&cZ_Unf`_ TR)1+ :_XVcdV]]dV_$)))%/. ^eddVbcabRTY(
]ZTYV,.VbRdVb]__V_$)))%&e_U bVZ_jeQ!Z]]ZXcZ_Û VZcdV_cUZV8VTYdV_7pcdVbbVZTYV(
bB__V_ReTYUZV@VcTYsWdcWMYbVbB__V_UZVcVbNVbVZ_V)m$AVdW]VZcTY,442& ,/%

>c XZSdR]c` U`^Z_ZVbV_UVXVcV]]cTYRWd]ZTYVBUV`]`XZV_&UV_V__ZV^R_Uf`_ e_c
V_d\`^^d) M_U UZV>Z_YVZ^ZcTYV_R]c:_XVYtbZXV VZ_VbU`^Z_ZVbV_UV_BUV`]`(
XZVuSV_ UZVcV=`^Z_R_j uSVbR]]Rec)K` \H]]]^V_ gZb gZVUVbje UVbR^ :_WR_X
VbgsY_dV_KT,Scd`bXR_ZcRdZ`_UVbFZXbR_dB__V_)FVZ_V LYVcVZ_UZVcV P̂ecR^(
^V_YR_X ZcdUZV&URcc_eb UZVcV@beaaV_VZ_V_XVVZX_VdV_KTYedjAZbFZXbR_dB_(
_V_ XVXV_VZ_Vc`]TYVZUV`]`XZcTYSVUZ_XdV=`^Z_R_j SZVdV_)=Vb IbVZc&UV_cZV
URWdZbZ_pcdVbbVZTYjRY]V_&ZcdUZVBc`]RdZ`_e_U UZVWVY]V_UVFtX]ZTY\VZd&Z_UV^
U`^Z_ZVbV_UV_=Zc\ebc jeb KabRTYVje XV]R_XV_)N`^ KdRRdgVbUV_c`]TYV@bea(
aZVbe_XV_XVUe]UVd&gVZ]cZV( ReWXbe_UUVb̂ R_XV]_UV_ORY]bVTYdV( \VZ_VUZbV\dV
a`]ZdZcTYV@VWRYbURbcdV]]V_e_U VZ_VqSVbcZTYd]ZTY\VZdUVbFZXbR_dB__V_cjV_V
XVgsYb]VZcdV_)OV__ cZTYc`]TYV@beaaV_a`]ZdZcTYZ_JZTYde_XUVbMbcabe_Xc(
]s_UVbV_XRXZVbV_&UR__gVbUV_cZVV_dgVUVbe_dVbcdudjd&gV__ cZVUV_RerV_a`(
]ZdZcTYV_:ScZTYdV_UVb:eWbeY^T,s_UVb V_dcabVTYV_&`UVb ZX_`bZVbd&XVSbV^cd
e_U fVbS`dV_&gV__ cZVUV^ _ZTYdV_dcabVTYV_)
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KVZdUV_cVTYjZXVbCRYbV_cZdjV_UZVFZXbR_dB__V_gZV VZ_nKdRTYV]Z^ ?]VZcTYmZ_
UV_R]cGZTYdVZ_gR_UVbe_Xc]s_UVbUVWZ_ZVbdV_>M(KdRRdV_e_U V_dQ]]dV_ZYbVOZb(
\e_X& c`g`Y] gRc UZVJVcdbZ\dZ`_R]cReTYgRc UZV=V^`\bRdZcZVbe_XUVcKicdV^c
SVdbZWWd)=ZV >Z_YVZ^ZcTYV_cZ_UURUebTYcds_UZX$]Red̀UVb cdZ]]cTYgVZXV_U%ReW(
XVW`bUVbd&ZYbV_n_`__R]V_ PecdR_Um&ZYbVnJRdZ`_R]Zdsdmje uSVbUV_\V_)=ZVOZb(
\e_X ReWUZV:eW_RY^VXVcV]]cTYRWdcdZ^^d _ZTYd̂Zd UVbdRdcsTY]ZTYV_a`]ZdZcTYV_
Kdsb\VUZVcVb@beaaV_uSVbVZ_)=ZVFZXbR_d]__V_YRSV_\VZ_Va`]ZdZcTYVFRTYd&
c`]R_XVcZV\VZ_VIRbdZjZaRdZ`_c^tX]ZTY\VZdZ_UV_a`]ZdZcTYV_KicdV^V_ UVb:eW(
_RY^V]s_UVbYRSV_)BYbVOZb\e_X V_dWR]dV_cZVfZV]^VYb&Z_UV^ cZVUebTYURc
KicdV^ UVbSVcds_UZXV_KV]Scd`bXR_ZcZVbe_Xe_U UebTYUZV:_gVcV_YVZd UZVcVb
Kdbe\debV_RerVbYR]SUVc`WWZjZV]]V_=Zc\ebcVcUZVFtX]ZTY\VZd UVbR_UVbV_>b(
jsY]gVZcV_e_U UVbXVcV]]cTYRWd]ZTYV_:]dV^RdZf\`_jVadV UV^`_cdbZVbV_)KZVXV(
YtbV_ _ZTYdURje e_U db`djUV^ cZ_UcZVUR)>c ZcdR]c` VZ_V̂ ZddV]SRbVOZb\e_X&
^Zd UVbUZV@VcV]]cTYRWdV_Z_>eb`aR je de_ YRSV_&e_U UVcgVXV_cdVYV_R]]Vf`b
UZVcV ÎYs_`^V_ c` bRd]`cUR)

NVbcTYZVUV_VFZXbR_dB__V_XbeaaV_YRSV_fVbcTYZVUV_VKdbRdVXZV_&gZV cZVje
ZYbV_cdRSZ]V_NVbYs]d_ZccV_\`^^V_ e_U URcKicdV^ UVbM_dVbUbuT\e_X$:b(
SVZdXVSVb]__V_&;ub`\bRdZV&>hV\edZfV&EVYbVbZ__V_ecg)%_VedbR]ZcZVbV_)>c XZSd
_Rdub]ZTYReTY:ecVZ_R_UVbcVdje_XV_Z__VbYR]Se_U jgZcTYV_UV_FZXbR_dZ__V_(
XbeaaV_cV]Scd):ecVZ_R_UVbcVdje_XV_e_dVbUV_FRbXZ_R]ZcZVbdV_&UZV_ZTYdcGVeVc
URbcdV]]V_)=ZV :ecVZ_R_UVbcVdje_XV_Z__VbYR]SUVbFZXbR_dB__V_XV^VZ_cTYRWd
gZVUVbY`]V_̀ WdUZVJVccV_dZ^V_dcUVbFVYbYVZdcSVft]\Vbe_XZ_ UVbA`WWZ^_X&
URcĉR_BWbRecV]SVbe_XVcTY`bV_S]VZSd&URcĉR_BWbReSVcdZ^^dVN`bdVZ]VXV_ZV(
rV_ gZbUecg) BTYgZ]] Z_\VZ_VbOVZcVSVYReadV_&URccUZVFZXbR_dZ__V_SVccVb
cZ_UR]cUZV>Z_YVZ^ZcTYV_&_VZ_):SVb cZVcZ_UUebTYZYbVJ`]]V Z_VZ_VSVc`_UVbV
XVcTYZTYd]ZTYVKZdeRdZ`_YZ_VZ_XVbedcTYd&e_U c` b_uccV_cZVcZTY[Vdjd `bXR_ZcZVbV_&
gV__ ReTYe_dVbcTYgV]]ZX&UR^ZdcZVUV^ M_dVbUbuT\e_XccicdV^VdgRcV_dXV(
XV_cVdjV_\t__V_) >c XZSdZ_OZV_ jgVZ OV]dV_5UZVUVbFZXbR_d]__V_e_U UZV
UVb>Z_YVZ^ZcTYV_&UZVcZTY_ZTYdfV^]ZcTYV_ e_U ^ZdVZ_R_UVbZ^ Xb`rV_ LVZ]
ZYbVc:]]dRXc _eb R]c`WWZjZV]]VLRecTYaRbd_VbB__V_Z_ gZbdcTYRWd]ZTYV_;VjZVYe_(
XV_je de_YRSV_)=ZV^VZcdV_;VbVZTYVUVc?bVZjVZd]VSV_ccZ_Uf`_VZ_R_UVbcdbV_X
XVdbV__d)>c XZSdD`_jVbdV&LYVRdVbf`bcdV]]e_XV_&;s]]V& ;Rc\VdSR]]caZV]V&?er(
SR]]caZV]V&AR_USR]]caZV]V&DVXV]deb_ZVbV&OVddSVgVbSVZ_@VcTYZTYdcgZccV_&AVZ(
bRdV_&KdVbSVWR]]V&@bZ]]a]sdjV&DZbTYV_&KTYe]V_&@VcTYsWdVecg)&Z_UV_V_cZTYUZV
OVBdV_UVbFZXbR_d]__V_RScaZV]V_)>Z_IYs_`^V_& URcSZc[Vdjdf`_ UV_^VZcdV_
>Z_YVZ^ZcTYV_R]c_VXRdZfSVdbRTYdVdgebUV) GVXRdZfUVcgVXV_&gVZ] R]]V&UZVcZTY
SZc[Vdjd ^Zd UZVcV^IYs_`^V_ UVbKV]Scd`bXR_ZcRdZ`_UVbFZXbR_dZ__V_SVWRccd
YRSV_&:_XVYtbZXV UVbYVXV^`_ZR]V_ FVYbYVZdcXVcV]]cTYRWdgRbV_ e_U UVbV_
OV]dSZ]Ue_U _ZTYdURcOV]dSZ]UUVbFZXbR_dZ__V_dVZ]V_)=ZV =RbcdV]]e_XUVb
KZTYdUVbFZXbR_dZ__V_Zcd_`TY Reccds_UZX)

>c ZcdUZVcVKZdeRdZ`_&UZVURcKicdV^ UVbKV]Scd`bXR_ZcRdZ`_UVbFZXbR_dB__V_
SVUZ_Xd&Vb^tX]ZTYde_U dbRUZVbd)>c YR_UV]dcZTYYZVbe^ VZ_VNVbYR_U]e_XccdbR(
dVXZV&gV]TYV UZVVZ_jZXVZY_V_jeb NVbWdZXe_XcdVYV_UVJVcc`ebTV SZ]UVd&_s^(
]ZTYUZVWbVZgZ]]ZXVKV]ScdcTY]ZVre_XXVXV_uSVbUVbYVXV^`_ZR]V_@beaaV)B_c`(
WVb_YR_UV]dVccZTYYZVbe^ VZ_V_Ui_R^ZcTYV_Ib`jVcc& UVbcVYbg`Y] R_UVbV
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JZTYde_XV_VZ_cTY]RXV_\R__& gV__ cZTYUZVJVcc`ebTV_ URW]ZbVbXVSV_gubUV_)
>c XZSdjgVZ AReadcdbt^e_XV_ Z__VbYR]SUVbFZXbR_dB__V_XV^VZ_cTYRWd5Vb(

cdV_cUZVRecUVbJVR\dZ`_ jeb KTY]ZVre_XUVcKicdV^c UVb:eW_RY^VcdRRdV_V_d(
cdR_UV_V_=VWV_cZf`bXR_ZcRdZ`_V_f`_ FZXbR_dB__V_e_U jgVZdV_cUZVaRbdZjZaR(
dZ`_c`bZV_dZVbdV_FZXbR_dB__V_`bXR_ZcRdZ`_V_)=ZVcVjgVZ LiaV_ cdVYV_Z_VZ_V^
XVXV_cVZdZXV_>Z_W]ecce_U OVTYcV])pjTR_ $,44-& -.% dVZ]dUZV?`b^V_ UVbKT]Scd(
`bXR_ZcRdZ`_UVbdub\ZcTYV_FZXbR_dB__V_Z_=VedcTY]R_UZ_W`]XV_UVfZVb@bea(
aV_ VZ_5>bcdV_ccZ_UURUZVaRbdVZa`]ZdZcTYRecXVbZTYdVdV_HbXR_ZcRdZ`_V_&jgVZ(
dV_cUZVfVbcTYZVUV_V_\e]debV]]V_ e_U ?bVZjVZd`bXR_ZcRdZ`_V_&UZVReTYc`jZR]V
=ZV_cdVR_SZVdV_&UbZddV_ccZ_UURUZVKa`bdfVbVZ_Ve_U R]cfZVbdV?`__ WEZYbdVb
NVbVZ_VR_&UZVB_dVbVccV_UVbfVbcTYZVUV_V_@beaaV_Z__VbYR]SUVb@V^VZ_(
cTYRWdcV]ScdfVbdbVdV_)FZd VbcTYVZ_dUZVcVD]RccZWZjZVbe_XWEZbpcdVbbVZTYe^ VZ_Z(
XVcje Y`TY XVXbZWWV_&UV__ UZVVbcdV_&gV__ VccZVZ_ pcdVbbVZTYXZSd&cZ_UR]c
>Z_jV]aVbc`_V_je TYRbR\dVbZcZVbV_&UZVUV_VZ_jV]_V_IRbdVZV_UV_:_cTYVZ_ UVb
Fe]dZ\e]debR]ZdsdfVb]VZYV_&̀Y_V URcccZVZbXV_UVZ_V_>Z_W]eccRecuSV_\t__V_)
=ZVR_UVbV_UbVZ@beaaV_]RccV_cZTYZ_UV_jgVZ f`_ ^Zb R_XVWEZYbdV_DRdVX`bZV_
$=VWV_cZf`bXR_ZcRdZ`_V_e_U IRbdZjZaRdZ`_c`bZV_dZVbdV%WZ_UV_)FZb VbcTYVZ_dVc
UVcgVXV_gZTYdZX&UZVcV>Z_dVZ]e_XVZ_jeWEZYbV_&gVZ] ^R_BWbReUR^ZdUZVcdbZ\dV_
@bV_jV_jgZcTYV_ Ka`bd&De]deb e_U D]RccV_(I`]ZdZ\uSVbgZ_UVd)=ZVcV:eWdVZ(
]e_XV_ ^tXV_ W]ZbUZV;Vft]\V_^X UVb:eWZeY^V]s_UVbVZ_VgVcV_d]ZTYV;VUVe(
de_XYRSV_&WEZbUZVFZXbR_dB__V_&UZVR]]VUebTYUZV;R_\ UVbbVcdbZ\dZfV_@VcVdj(
XVSe_Xe_dVbg`bWV_cZ_U&cZ_Uj) ;) ReTYUZVKa`bdfVbVZ_VHbdV&g` cZVZYbVDe]deb
aW]VXV_&ZYbVNVb_Vdje_XV_f`bR_dbVZSV_&ZYbVB_W`^]RdZ`_V_RecdRecTYV_&UV_
a`]ZdZcTYV_&c`jZR]V_&gZbdcTYRWd]ZTYV_ecg) B_dVbVccV__RTYXVYV_)=VcgVXV_ Vb(
cTYVZ_d̂Zb UZV:eWdVZ]e_X_RTYUV_ KdbRdVXZV_&gZV UVb:eWb]RY^VXVcV]]cTYRWd
V_dXVXV_dbVdV_gZbU&cZ__f`]]Vb) =ZV=VWV_cZfW`^]UVbHbXR_ZcRdZ`_V_ZcdR]cVbcdV
V_dcdR_UV_e_U SZcYVedVf`bYVbbcTYV_U)KZVSZ]UVdUZV;RcZcWZZbURc>_dcdVYV_UVb
jgVZdV_cdbRdVXZcTYV_:ecbZTYde_X&f`_ UV_[V_ZXV_&UZVZYbVKdZ^^V VbYVSV_&UZV
cZTYZ_UZV=Zc\ebcVUVb>Z_YVZ^ZcTYV_VZ_^ZcTYV_e_U UZVAVXV^`_ZV UVb\`R]Z(
dZ`_sbV_M_dVbUbuT\e_XZ_pcdVbbVZTYje UebTYSbVTYV_ceTYV_)

=ZV KdRSZ]ZcZVbe_XUVbVbcdVbV_HbXR_ZcRdZ`_V_gebUV XV_ReUebTY[V_V FRr(
_RY^V_ VbbVZTYd&UZVVZ_V=VcdRSZ]ZcZVbe_XUVbFZXbRdZ`_je^ PZV]YRddV_6_s^(
]ZTYUebTYUZVbVcdbZ\dZfV_R_dZZ_dVXbRdZfV_XVcVdj]ZTYV_FRr_RY^V_& UZVUZVcV
FV_cTYV_ XVbRUVjeZ_UZVUVWV_cZfV_@beaaV_jgs_XdV_) =Rc >bXVS_ZcgRb VZ_V
D`_c`]ZUZVbe_XUVbFZXbR_dB__V_XV^VZ_cTYRWdV_&UZVcVZdUVb>Z_W]ZYbe_XUVc
:ec]s_UVbSVcTYsWdZXe_XcXVcVdjVcaV^e_V_d g6ZTYcde_U ]R_XcR^SVXZ__d&cZTYReTY
je O`bd je ^V]UV_) =Rc cZTYje O`bd ^V]UV_ Z_UVb:eW_RY^VXVcV]]cTYRWdZcdf`b
R]]V^ R]cVZ_PVZTYV_UVb>_dgZT\]e_X Z__VbYR]SUZVcVbHbXR_ZcRdZ`_V_je cVYV_)
FR_*WbRê ecc f`b R]]V^ SVUV_\V_&URcccZTYUZV=VWZ_ZdZ`_c(e_U AZVbRbTYZcZV(
be_Xc^RTYdUZVcVbHbXR_ZcRdZ`_V_SZcURYZ__eb Z__VbYR]SUVbVZXV_V_@beaaV
RScaZV]dV)Ge_ gZbUfVbceTYd&UZVcVFReVb je UebTYSbVTYV_)ORc UZV>bXVS_ZccV
UZVcVcNVbceTYVccVZ_gVbUV_&gZbU e_c UZVPVZdjVZXV_)=ZV >Z_X]ZVUVbe_XUVb
FZXbR_d]__V_Z_UZV@VcV]]cTYRWd\R__ RSVb\VZ_V_ R_UVbV_OVX VZ_cTY]RXV_R]c
VZ_V]ReWV_UVJV`bXR_ZcRdZ`_UVbKV]Scd`bXR_ZcRdZ`_V_e_U @beaaV_)=ZVcXZ]d
c`g`Y] WZZbUZVFR[`bZdsbV_R]cReTYWZZbUZVFZ_`bZdsbV_)=ZVcVbIb`jVcc Zcd\`_(
d]Z\dbVZTY&RSVbVcXVYd_ZTYdURbe^&UZVcVD`_W]Z\dVje e_dVbSZ_UV_&c`_UVb_cZV
c`jZR] Z_a`cZdZfVJZTYde_XV_je \R_R]ZcZVbV_)B_dVbVccR_dZcd_eb&URccUZVc`jZR](



K`jZ`a`]ZdZcTYVHbXR_ZcRdZ`_V_UVbFZXbR_d]__V_Z_pcdVbbVZTY ,,

aRbd_VbcTYRWd]ZTYXVWZZYbdV:ec]s_UVba`]ZdZ\URcO`bd J`dRdZ`_ cTY`_ ]s_XcdReWXV(
XVSV_YRde_U cVZdVZ_ZXV_CRYbV_Z_dV_cZfcduSVbB_dVXbRdZ`_bVUVd5_e_ ZcdUZVcVc
O`bd SZcYVedV&RSXVcVYV_f`_ UVbJVfZcZ`_ VZ_ZXVbe_^V_cTY]ZTYVb;VcdZ^^e_(
XV_UVc:eWV_dYR]dcXVcVdjVcRecUV^ [RYbV,44.& VZ_V]VVbVAu]cV XVS]ZVSV_)NZV](
^VYb ZcdYVedVVZ_KdZ]]cdR_Uje fVbjVZTY_V_&UVbUebTYRecVZ_V_XVa]R_dV_e_U
Vbjge_XV_V_ <YRbR\dVbReWgVZcd)

(>: 3C6I;;6AA><:CIC9 28=K:><G6B:C

B^ ?`]XV_UV_gVbUVZTŶ ZTY _RTYVZ_V^\ebjV^ :SbZccUVbFZXbRdZ`_RecCeX`(
c]RgZV_ReWUZV@VcTYZTYdVUVcCeX`c]RgZcTYV_e_U KVbSZcTYV_=RTYfVbSR_UcZ_
OZV_ \`_jV_dbZVbV_&gZV cZVcZTYZ_fVbcTYZVUV_V_@VcabsTYV_̂Zd NVbdbVdVbB_(
_V_ UZVcVbHbXR_ZcRdZ`_URbcdV]]dV)

=Vb =RTYfVbSR_Ua]R_dVR^ -4) G`fV^SVb ,444 je^ WRcdUbVZrZX[sYbZXV_[e(
SZSe^ VZ_VF`_`XbRaYZV) EVZUVbZcdUZVcVc=`\e^V_d _ZTYdjecdR_UVXV\`^(
^V_& gVZ] cZTYLVZ]VUVb:bTYZfV Z_UV_ As_UV_ UVbVYV^R]ZXV_FZdX]ZVUVbUVc
=RTYfVbSR_UVcSVWZ_UV_&UZV[Vdjd Z^ Db`RdZcTYV_=RTYfVbSR_ÙbXR_ZcZVbdcZ_U)
=Rc cTYbVZSVZTY&e^ UZV[VdjZXVKZdeRdZ`_UVcNVbSR_UVcje TYRbR\dVbZcZVbV_)>Z(
_VbcVZdcYR_UV]dVccZTYe^ VZ_VHbXR_ZcRdZ`_&UZV_RTYUVb:eW]tce_X CeX`c]RgZ(
V_cgVZdVbSVcdVYde_U WZZbcZTYZ_:_cabeTY _Z^^d& TR)J/)+++ FZXbR_dB__V_/Rec
UVb;e_UVcbVaeS]Z\[eX`c]RgZV_je fVbdbVdV_):_UVbVbcVZdcYR_UV]dVccZTYSVZUZV(
cVbHbXR_ZcRdZ`__RTYUVbFVZ_e_X UVbFR[`bZdsde^ VZ_V_RdZ`_R]ZcdZcTYVHbXR(
_ZcRdZ`_)=Rc ZcdUVb@be_U&gRbe^ UVbD`_dR\d Z_UZVcVJZTYde_XVYVbfV__ZV(
UV_R]cXVceTYdgZbU)=V^ ^tTYdV ZTYV_dXVXV_cdV]]V_&URcccZTYUVb=RTYfVbSR_U
_`TY Z^^Vb R]cKR^^V]SVT\V_ R]]VbNVbVZ_VUVbFZXbR_d]__V_RecUVbB.e_UVcbV(
aeS]Z\ CeX`c]RgZV_Z_ OZV_ fVbcdVYd)>c XZSdc`XRbNVbVZ_V&UZVFZdX]ZVUVbUVc
=RTYfVbSR_UVccZ_U&Z_UV_V_URcKVbSZcTYVR]cKabRTYVVYVbcV]dV_Zcd)

FR_ \R__ f`_ jgVZ @beaaV_UVbFZXbR_d]__V_RecUVbK?J CeX`c]RgZV_bV(
UV_5=ZV VbcdV_gRbV_ UZVa`]ZdZcTYV_>^ZXbR_dB__V_)=ZVcVcVdjdV_cZTYRecUV_
@beaaV_UVb_RdZ`_R]ZcdZcTYV_KicdV^XVX_VbB__V_&UV_WRcTYZcdZcTYV_D`]]RS`bR(
dVebB__V_e_U UV_:_Ys_XVbB__V_UVbSubXVb]ZTYV_IRbdVZV_jecR^^V_& UZV_RTY
UV^ PgVZdV_OV]d\bZVXZ^ >Z_aRbdVZV_cicdVĈeX`c]RgZV_c\VZ_V_ I]Rdj ^VYb
YRddV_)c=ZVa`]ZdZcTYV>^ZXbRdZ`_SVWR_UcZTYZ_VZ_V^bVXV]bVTYdV_M_dVbXbe_U(
\bZVX^Zd UV^ [eX`c]RgZcTYV_@VYVZ^UZV_cdM=]]: $KTY^ZU,4JH& ,,-%) =ZV
jgVZdV@beaaV&gV]TYV UZV[eX`c]RgZcTYVOZbdcTYRWdXV_Rec`gZV UZVtcdVbbVZTYZ(
cTYVSbReTYdV&gebUV UR^R]c f`_ R]]V_KVZdV_̂Zd UV^ GR^V_ n@RcdRbSVZdVbm
SVURTYde_U cVdjdVcZTYf`b R]]Vb_RecVZ_Vbab`]VdRbZcZVbdV_;ReVb_cTYRWdjecR^(
^V_) =ZVcV_VeV_Ib`]VdRbZVbgRbV_UZV[V_ZXV_&UZVZYbVD]eSc jeb ?tbUVbe_Xf`_
Ka`bd e_U De]deb XVXbu_UVdYRSV_&UZVcZTY_RTYVZ_VbXVgZccV_PVZdZ_ VZ_V^
=RTYfVbSR_UjecR^^V_cTY]`ccV_) B_UV^ KZ__VZcdUVb=RTYfVbSR_UVZ_VHbXR(
_ZcRdZ`_UVb:bSVZdc^ZXbR_d]__V_$UZVcV_LVb^Z_ec fVbgV_UV ZTYZ_ >__R_XV(
]e_X VZ_Vc;VccVbV_%e_U _ZTYdUVba`]ZdZcTYV_>^ZXbR_dB__V_&UZVZYbVVZXV_V_&
^VZcdZ]]VXR]V_NVbSs_UVYRddV_e_U UZVfZV] SVccVb̀bXR_ZcZVbdgRbV_)PgZcTYV_
UZVcV_jgVZ @beaaV_SVcdR_UV_&gZV KTY^ZU$,43+& ,,4% jVZXd&\VZ_VZ_cdZdedZ`(
_V]]V_NVbSZ_Ue_XV_)=Rc PV_dbe^ UVba`]ZdZcTỲbZV_dZVbdV_FZXbRdZ`_gRb f`b
R]]V^ =VedcTY]R_U)=ZVa`]ZdZcTYV_>^ZXbR_dB__V_RecUVbK?JCeX`c]RgZV_ ^Zcc(
dbRedV_UV_:bSVZdc^ZXbR_dB__V_e_U SVdbRTYdVdV_cZVVbcdZ^ ?R]]VUVb:ecbeWe_X
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UVbKV]Scds_UZX\VZdR]c_udj]ZTY&gRc cZTYZ_ UV_ _Ve_jZXVbCRYbV_R]cdVZ]gVZcV
bZTYdZXVbgZVc)

K`]TYVAZ_dVbXbu_UVcTYVZ_V_̂Zb ReWcTY]eccbVZTYVbje cVZ_&R]cVZ_VNVbcTYgt(
be_XcdYV`bZVjgZcTYV_ UV_[eX`c]RgZcTYV_e_U tcdVbbVZTYZcTYV_@VgVb\cTYRWdV_
je \`_cdbeZVbV_&UV_V_UZV?e_\dZ`_ UVbd`dR]V_D`_db`]]V uSVbUZVAe_UVbdV_
e_U LRecV_UV_f`_ FZXbR_d]__V_e_dVbcdV]]dgZbU)$KV_cV_ZX,442& ,,% N`b R]l
]V^& gV__ SVYReadVdgZbU&URccUZVCeX`c]RgB__V_( \`^^e_ZcdZcTY Vbj`XV_ (
_ZTYdje UV^`\bRdZcTYV_KaZV]bVXV]_WRYZXcZ_Ue_U cZTYUVcgVXV_Z_UVba`]ZdZ(
cTYV_ER_UcTYRWdUVbFZXbR_dB__V_cjV_VbeYZXe_U e_ReWWRB]ZXfVbYR]dV_&̂ecc
^R_  WbRef`b R]]V^ R_VZ_VcUV_\V_5_ZTYdUVbD`^^e_Zc^ec& c`_UVb_URc\`_(
cVbfRdZfV;ReVb_de^& URcReWUV^ OVX jeb Ib`]VdRbZcZVbe_XgRb&ZcdURcabsXV_UV
F`^V_d UVcKV]ScdfVbcds_U_ZccVcUZVcVb@beaaVe_U ZYba`]ZdZcTYVc:XZVbV_V_d(
cabZTYdUZVcV ÂZ_dVbXbe_U)

=Rc[eX`c]RgZcTYV=`bW gRb Z^ @be_UVVZ_V:_cR^^]e_X f`_ bse^]ZTY SVZl
VZ_R_UVb]ZVXV_UV_&RSVbVZXV_fVbR_dg`bd]ZTYV_&cV]Scds_UZXV_ARecYR]dV_RecVbl
gVZdVbdV_DV^WR^Z]ZV_&UVbV_t\`_`^ZcTYV :SYs_XZX\VZdf`_ VZ_R_UVb̂ZddV]c
XVXV_cVZdZXVbM_dVbcdudje_XSVZ?V]URbSVZdV_ecg) XV_Ree^cTYbZVSV_Zcd)=ZVcV
A`^`XV_Zdsd gZbUjeVbcdUebTYVZ_V_VeVBUV`]`XZV&UZVUVcKdRRdcc`jZR]Zc^ec&UZV
ZYbVYVXV^`_ZR]V_IbZ_jZaZV_c`W`bd_RTYUV^ DbZVXZ_?`__ UVb>hab`abZRdZ`_&
D`]`_ZcRdZ`_ecg) VZ_cVdjdV&e_dVbXbRSV_e_U UR__ReTYUebTYUZVFZXbRdZ`_&g`
UZV>]V^V_dV UVbNVbVZ_jV]e_X&MbSR_ZcZVbe_X&:SYs_XZX\VZdcfVbYs]d_ZccVecg)
VZ_V_VeV gVcV_d]ZTYVJ`]]V je caZV]V_SVXZ__V_)=ZV [eX`c]RgZcTYV_NVbVZ_V
V_dgZT\V]_cZTYe_U uSVb]VSV_SZcYVedVReWUZVcV ;̂`UV_) BYbVKdbe\debcaZVXV]d
UZVcV_PgZVcaR]d)>Z_VbcVZdcZcdURUVbOe_cTY _RTYUV_ \]RbV_ UtbW]ZTYV_@Vl
^VZ_cTYRWdV_je WZ_UV_):_UVbVbcVZdcZcdURUZVG`dgV_UZX\VZd&cZTYZ_VZ_VbYVXVl
^`_ZR] cdbe\debZVbdV_OV]d jebVTYdje WZ_UV_)=ZVRed`bZdsbV&^s__]ZTY U`^Z_ZVbl
dV Kdbe\deb WZ_UVdcZTYZ_ VZ_Vbc`]TYV_ KZdeRdZ`_R^ SVcdV_jebVTYd) =Vb
=RTYfVbSR_Ue_U ReTYUZVNVbVZ_VcZ_UVZ_VFs__VbgV]d)

=ZV ?bReV_YRSV_Z__VbYR]SUVbFRTYdcdbe\debUVbNVbVZ_VgV_ZX ?e_\dZ`l
_V_!&RerVb Z_ JR_UXVSZVdV_&gZV j) ;) R]cEVZdVbZ__V_f`_ ?`]\]`bVcV\dZ`_V_
`UVb R]cEVYbVbZ__V_WdZbUV_ ^eddVbcabRTY]ZTYV_KabRTYe_dVbbZTYdUVbDZ_UVb)
=ZV OV]d UVc:eW_RY^V]R_UVcpcdVbbVZTYe_dVbcdudjdVUZVcVc;VgeccdcVZ__ZTYd
_eb UebTYUZVbVR]f`bYR_UV_V_LVZ]e_XV_jgZcTYV_UV_@VcTY]VTYdVb_&c`_UVb_
ReTYUebTY@VcVdjVWZZbn:ec]s_UVbm&UZVUV_RbSVZdc]`cV_>YVXRddV_R_UV_:bSVZl
dV_UV_SZ_UV_)=R R^ :_WR_XUZV[e_XV_ \bsWdZXV_Fs__Vb R_XVg`bSV_gebUV_&
Zcd\]Rb&gVb R]cjgVZdV\R^ e_U e_dVbUV_bRccZcdZcTYV_JVXV]e_XV_ UVc:ec]s_(
UVbSVcTYsWdZXe_XcXVcVdjVcR^ ^VZcdV_je ]VZUV_YRddV)K` cZ_U@V^VZ_cTYRWdV_
V_dcdR_UV_&Z_ gV]TYV_ _RYVje R]]VcURUebTYSVcdZ^^d gRb&je gV^ ^R_ WbRe
XVYtbdV)=Rc cZ_U_VeVFecdVb UVcXVcV]]cTYRWd]ZTYV_EVSV_c&UVccV_HbXR_ZcRdZ`_
UV_;VUZ_Xe_XV_VZ_VcfVbs_UVbdV_XVcV]]cTYRWd]ZTYV_D]RccZWZ\RdZ`_ccicdV^cW`]Xl
dV)>c ZcdVZ_V>_dgZT\]e_X&UZVZ^ :eWZ]RY^V,R_UcdRddXVWe_UV_YRde_U ^Zd UV^
Mbcabe_Xc]R_U_eb Z_?`b_, UVc>Z_W]eccVcUVĉ ZdXVSbRTYdV_KV]ScdfVbcds_U_ZccVc
UVbFZXbR_dB__V_VdgRcje de_ YRd)=ZV M_dVbceTYe_XUVbKT,Scd`bXR_ZcRdZ`_cl
cicdV^V SVcdVYdf`b R]]V^ Z_ UVbM_dVbceTYe_X[V_Vb FVTYR_Zc^V_&UVbVbcZTY
UZVcVFV_cTYV_XbeaaV_SVUZV_V_&e^ cZTYZ_VZ_VbZY_V_e_fVbcds_U]ZTYV_e_U
WVZ_U]ZTYXVcZ__dV_OV]d je `bZV_dZVbV_)=ZV J`]]V UZVcVbHbXR_ZcRdZ`_V_ZcdUZV&
URcccZVUZV?e_\dZ`_ VZ_VcKR^^V]SVT\V_c YRddV_e_U URUebTYZYbV_FZdX]ZVUVb_



K`jZ`a`]ZdZcTYVHbXR_ZcRdZ`_V_UVbFZXbR_dB__V_Z_pcdVbbVZTY ,.

VZ_V_XVgZccV_KTYedj Vb^tX]ZTYdV_&UebTYUZVNVb_Vdje_XV_&UZVU`bdcdRddWR_(
UV_&UebTYUV_B_W`b_edZ`_ccRecdRecTY&j) ;) SVZgV]TYV^ ;VR^dV_ VcSVccVbZcd&
VZ_V:eWV_dYR]dcSVgZ]]ZXe_XfVb]s_XVb_je ]RccV_e_U gV]TYVVcSVccVbje fVb^VZUV_
XZ]decg)2 =Rc ZcdUVb@be_Û VZ_Vb?`bUVbe_X_RTYM_dVbceTYe_XUZVcVbHbXR_Z(
cRdZ`_&RSVbReTY_RTYZYbVbM_dVbcdudje_X)FZd VZ_VbR_UVbV_KVZdVUZVcVbKV]Scd(
`bXR_ZcRdZ`_V_&UZVZTYZ_ UZVcV L̂Vhd _ZTYd_sYVbRecWeYbV_\R__& ^Zd UVb>b(
^tX]ZTYe_X UVbB_dVXbRdZ`_Z_UZV:eW_RY^VXVcV]]cTYRWdYRdcZTYSZcURd`_eb VZ_V
VZ_jZXV&URW]ZbRSVbYVbf`bbRXV_UVM_dVbceTYe_Xf`_ KRSZ_VDb`ZrV_Sbe__VbuSVb
UZVc`jZR]a`]ZdZcTYV_GVdjgVb\V UVbdub\ZcTYV_FZXbR_dB__V_Z_ OZV_ RecUV^
CRYb,441 SVcTYsWdZXd)

(>: *:G8=>8=H: 9:G (68=J:F76C9:G 9:F ,I<DGA6K>G8=:CIC9 2:F7>G8=:C
4:F:>C: >C5>:C

=ZV @VcTYZTYdVUVc=RTYfVbSR_UVcSVXZ__d>_UV UVbcVTYjZXVbCRYbV_̂Zd UV_
VbcdV_FZXbR_dB__V_fVbVZ_V_)=ZV :\dZfZcdZ__V_&̂ Zd UV_V_ZTYXVbVUVdYRSV&
SVd`_V_UZVJ`]]V UVcnB_dVb_RdZ`_R]V_NVbVZ_cUVb[e_XV_ CeX`c]RgV_m&UVb,414
XVXbu_UVdgebUV e_U Z_UV^ cZTYUZVn>]ZdVm&UZVSZcYVedVVZ_VgVcV_d]ZTYVJ`]]V
SVZ^ =RTYfVbSR_U&RSVb_ZTYd_eb UR&caZV]d&XVdb`WWV_YRd)=ZVVbcdV_:\dZfZdsdV_
UVbFs__Vb& UZVcasdVbgVcV_d]ZTYVJ`]]V_ SVZ^ =RTYfVbSR_UcaZV]dV_&VbVZX_V(
dV_cZTYZ_UZVcV n̂D]eSm)

=ZV PecR^^V_RbSVZd̂ Zd UV^ &"! URcSVd`_V_ R]]V&YRdXR_j XedWe_\dZ`(
_ZVbd5=Vb p@; YRdUZVJse^]ZTY\VZdV_ SVjRY]d&YRdHbXR_ZcRdZ`_ccV^Z_RbVfVb(
R_cdR]dVdecg) >Z_^R] [sYb]ZTY\R^ VZ_V=V]VXRdZ`_UVb[eX`c]RgZcTYV_@VgVb\(
cTYRWd_RTYOZV_&e^ f`b Hbd>Z_UbuT\Vje cR^^V]_& UZVcasdVbR]c@be_U]RXVW]Zb
UZVNVbYR_U]e_XV_̂Zd UV^ p@; UZV_dV_)>c XRSVZ_VD``bUZ_RdZ`_ccdV]]Vbeb
UZVFZXbRdZ`_Z_;V]XbRU)N`b R]]V^ uSVbUZVIRbdVZjV]]VUVb[eX`c]RgZcTYV_D`^(
^e_ZcdZcTYV_IRbdVZZ_OZV_&g` R]]V:\dZfZcdB__V_FZdX]ZVUVbcVZ_̂ eccdV_&uSdV
UZVCeX`c]RgZcTYVJVXZVbe_X>Z_W]eccReWUZVNVbVZ_VRec)=ZVcVb>Z_W]eccgZUVb(
cabRTY_ZTYdUV^ Oe_cTY e_U UV_ >bgRbde_XV_UVbFZXbR_dB__V_cV]Scd&c`_(
UVb_XRSZY_V_URc@VWeY]&URcccZV_ZTYdR]]VZ_XV]RccV_gebUV_) K` XZ_XV_cZV&
e_dVbcdudjdf`^ p@; VZ_VbcVZdce_U UV_cdRRd]ZTYV_NVbdbVdVbB__V_f`_ CeX`c]R(
gZV_ R_UVbVbcVZdc&ZYbV_YReadcsTY]ZTYca`bd]ZTYV_:\dZfZdsdV__RTY)@bu_Ue_XV_
f`_ ?Zb^V_&R]c`gZbdcTYRWd]ZTYV:\dZfZdsdV_&gVbUV_Z_\VZ_V^ @VcabsTYVbgsY_d6
Z^ \bRccV_@VXV_cRdjje dub\ZcTYV_FZXbR_dB__V_&UZVZYbVVbcdV_NVbcR^^]e_Xc(
ae_\dV Z_ UV_ @RcdYsecVb_YRddV_&UZVZ^ ;VcZdj R_UVbVbFZXbR_dB__V_RecUVb
Lub\VZ cdR_UV_)=ZVcZcdVb\]sbSRbRecUVbLRdcRTYV&URccUZVD`^^e_ZcdZcTYV IRb(
dVZCeX`c]RgZV_c\VZ_Vb]VZB_dVbVccVR_UVb?tbUVbe_Xf`_ M_dVb_VY^V_YRddV&UZV
_ZTYdZ_ZYbV^VZXV_V_;VcZdj cdR_UV_)

,42, gebUV UVbn=RTYfVbSR_UUVbCeX`c]RgZcTYV_NVbVZ_VZ_OZV_mXVXbu_(
UVd),421 Xbu_UVdVcZTYUVbnNVbSR_UWebOZV_&GZVUVbtcdVbbVZTYe_U @bRUZcTVm&
UVbcZTYR]cN`b]seWVbUVc;e_UVcURTYfVbSR_UVcVbgZVc&gV]TYVb,43, Z_EZ_j XV(
Xbu_UVdgebUV) =ZV FZdX]ZVUVbUZVcVcNVbSR_UVcgRbV_ RTYd=RTYfVbSs_UV&UZV
,43, Se_UVcgVZd,-+ NVbVZ_VUVbFZXbR_dB__V_RecK?J CeX`c]RgZV_fVbcR^(
^V]dV_)+ Peb PVZdjsY]d UVb;e_UVcURTYfVbSR_U,+4 NVbVZ_VtcdVbbVZTYgVZd)'

=Vb ;e_UVcURTYfVbSR_ÙbXR_ZcZVbdcVZdUR^R]c tcdVbbVZTYgVZd[sYb]ZTYUbVZ
FR_ZWVcdRdZ`_V_5UZV:bSVZdVbca`bdcaZV]V8.

!UZVKTYReUVbDe]deb&UZV\u_cd]VbZ(
















