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O]ggWbgW\UZh`]W\W:fVY]hYb ni MbhYfbY\aYf]bbWb ibX @WgW\xZhgZfUiWb\UVYbbUW\'
[Yk]WgYb%XUgg?fUiYb #b]W\hbif Uig XYf :fVY]hYfgW\UZh%gcbXYfb UiW\ Uig XYa
;zf[Yfhia$ Y]b j]Y` kY]hYfYg?Y`XUby_cbcfb]gW\Yb :_h]j]hxhYb cZZYbghUbX%U`gYg
XYfBXYc`c`4%8](YXYf[YgW\`YW\hgdYn]Z]gW\gWdUf]YfhYbEYVYbgfxiaY YbhgdfYW\YbkzfXY(
F]h X]YgYbKhiX]Yb kifXY UiW\ >h_h]gW\ibhYfghf]W\Yb%XUggX]Y:bkYbXib[ XYg
DcbnYdhYgXYf NAL=M=OANLDAMANX]YJYU`]hxhjcb ?fUiYb ]a +3( ibX ,*( CU\f\ibXYfh
hY]`kY]gYghUf_jYfghY``hWibX A]ghcf]_Yf`bbYb a]h X]YgYaDcbnWdhX]Y BXYc`c[]Yb
b]W\hbif UiZXYW_hYb%gcbXYfbUiW\ ZYghgW\f]YVYb(Kc YfZc`[fY]W\X]YgW?cfgW\ib[Yb
zVYf MbhYaY\aYf]bbYb X]Yh\YcfYh]gW\Yb:bbU\aYb XWfhfi\Yb ?fUiYb[YgW\]W\hg'
gW\fY]Vib[ \``g]Z]n]YfhYb%gc nU[\UZhkUfYb g]Y[Y[YbzVYf XYb;Y[f]]``]W\_Y]hYb XYf
O]fhgW\UZhibX O]fhgW\UZhg[YgW\]W\hY%XYfYbnWbhfU`YbLYfa]bc`c[]Yb #@YgW\`YW\'
hYf'$GYihfU`]hxhni[YV]``][h kifXY( Ba A]bV`]W_ UiZ ?fUiWb kUfYb g]Yjcb Y]bWa
UXX]h]jYb:bgUhn[Ydfx[h%X( \( g]YZz[hYbXYa VYghY\YbXYb\]ghcf]gW\WbibX k]fh'
gW\UZhgk]ggWbgW\UZh`]W\YbO]ggWbg'ibX L\Ycf]Y[YVxiXY ?fUiWb \]bni% c\bY UVYf
X]Y @fibXUbbU\aYb ibX =Yihib[g_cbnWdhY XYf O]fhgW\UZhg[YgW\]W\hYgY`Vgh]b
?fU[Y ni ghY``Yb(+a Qi[Y XYgHEJCHHENOE?OHHMJ\UVYb ZYa]b]gh]gW\YO]fhgW\UZhg\]ghcf]'
_YfBbbYbnkUf X]Y s[fcwYb >fnx\`ib[Ybq XYf u_cbca]bbYb \]bhYfZfU[h%V]g`Ub[
kifXY X]YgYg:bU`mgY]bghfiaYbhUf]ia UVYfb]W\hUiZ X]Y hfUX]h]cbY``YMbhYfbY\'
aYbg[YgW\]W\hYibX XUa]h UiW\ b]W\h UiZ XYb ;Y[f]hZ XYgMbhYfbY\aYfg Ub[Y'
kUbXh( =]YgYf ;Y]hfU[ ibhYfgiW\h XU\Yf XYb j]Y`ghfUdUn]YfhYbKW\iadYhWfgW\Yb
;Y[f]hZ XYgMbhYfbY\aWfg XUfUiZ\]b%kY`W\W;]`XYf zVYf XUg@YgW\`YW\hYfjWf\x`h'
b]g #]ad`]n]h$hfUbgdcfh]YfhkYfXYb%ibX k]W X]YgYUig Y]bYf [YgW\`YW\hggdYn]Z]gW\Yb

IYfgdY_h]jY ni XY'_cbghfi]YfYb kxfYb(
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KW\iadYhYfg DcbnYdh]cb XYgO]fhgW\UZhgZh]\fYfg\UhX]Y=]g_igg]cb zVYf X]Y]bbc'
jUhcf]gW\YMbhYfbY\aYfZib_h]cb ]b XYbO]fhgW\UZhgk]ggYbgW\UZhYbbUW\\U`h][[Y'
dfx[h ibX XUgMbhYfbY\aYfV]`X ]b XYf VfY]hYbuZZYbh`]W\_Y]hghUf_VYY]bZ`iggh(
KW\ifbdYhYfgFcXY`` XYgMbhYfbY`````Yfg' XUf[Y`Y[h jcf U``Ya ]b gY]bYa OYf_
8DAKMEA@AMQEMON?D=BOHE?DAJ/JOQE?GHOI',;&/EJA 9JOAMNHH?HHHHJ7W>AM9JOAMOH#"DIAU7AQEBI$
4=LEO=H$4MA@EO$:EJN HEJ@4KJFHHJGOHHBSRGHPN#+3+,)+3,0$ ' ]gh\]ghcf]gW\ ]b XYf IYf]'
cXY XYf j]Yf CU\fnY\bhY jcb +21* V]g nia >fghYbOY`h_f]Y[ ni jYfUb_Yfb%ibX
VUg]YfhUiZXYb\]ghcf]gW\Yb ;Y]gd]Y`YbXYf @fcwibhYfbY\fbYf%X]YZh]fXYb:iZVUi
ibX X]Y>ldUbg]cb XYf >]gYbVU\bYb%XYf W\Ya]gW\YbBbXighf]YcXYf XYf u`[YgY``'
gW\UZhYbjYfUbhkcfh`]W\ nY]W\bYhYb5YgkifXY U`gc[Ubn Y]bXYih][ Ub @fcwibhYf'



=Yf KW\i```dYhYfgW\YMbhYfbY\aYf

bY\aYfb VYgh]aahYf ;fUbW\Yb YbhkcfZYb ibX bU\a kYb][ JzW_g]W\hYhkUUiZ
@fcwibhYfbY\aYf ]a AUbXY`ibX UiZ _`Y]bYgibX a]hh`YfYgMbhYfbY\aYfhia ]a
:``[YaY]bYb #<Uggcb,**+$(

KW\iadYhYf ibhYfgiW\hY%k]Y g]W\BbbcjUh]cbYb]a O]fhgW\UZhg`YVYbXifW\gYhnYb
ibX ]XYbh]Z]n]YfhYXYb MbhYfbY\aYf U`gsLX[Yf XYgNYfxbXYab[gaYW\Ub]gaigq
#KW\iadYhYf +3,0%3-$( =Ua]h fzW_hYYf X]YgYIYfgcb ' Uig[YghUhhYha]h gdYn]Z]'
gW\Yb?x\][_Y]hYb ' ]bg QYbhb``Bg̀Y]bYfL\Ycf]Y(, @fibXg5]hn`]W\]ghbUW\KW\ia'
dYhYfg=YZ]b]h]cb ^YaUbX bif XUbb MbhYfbY\aYf% kYbb Yf ]bbcjUh]j ]gh%kY]`
MbhYfbY`bbYfgY]bs_Y]b;YfiZ ]ghibX zVYf\Uidh ]b XYf JY[Y` _Y]b =UiYfnighUbXq
#++0$(=Yf KW\iadYhYfgW\YMbhYfbY\aYf gYhnhbYiY sDcaV]bUh]cbYk6 XifW\%X]Y
Zc`[YbXYZh]bZ;YfY]W\YVYhfYZZYb_ybbYb4 bYiY IfcXi_hY% bYiY IfcXi_h]cbgaYp
h\cXYb%X]Y>fgW\`]Ywib[ bYiYf :VgUhnbzf_hY%X]Y >fcVYba[ bYiYf Jc\ghcZ]VY'
ni[geiY``Yb ibX X]Y =ifW\gYhnib[ bYiYf k]fhgW\UZh`]W\YfHf[Ub]gUh]cbYb n( ;(
XifW\ ;]`Xib[ jcb Laghg #+**Z$(Ma X]YgYf?ib_h]cb XYg=ifW\gYhnYbg #b]W\h
>fZ]bXYbg$XYgGYiYb [YfYW\hkYfXYb ni _ybbYb%ghUhhYhKW\iadYhYf gY]bYbMb'
hYfbY\aYf a]h >][YbgW\UZhYbUig%X]Yb]W\hbif UiZW`]hxfYfb%gcn]U`XUfk]b]gh]gW\Ya%
gcbXYfbUiW\ gYl]gh]gW\Ya@YXUb_Yb[ihVUg]YfYbibX YgZfU[`]W\YfgW\Y]bYb̀UggYb%
cV X]Y LfYbbib[ XYf L\Ycf]Y% k]Y g]W\ BbbcjUh]cbYb XifW\gYhnYb%jcb XYf jcb
KW\iadYhYf _fY]YfhYbIYfgcb XYgMbhYfbY\aYfg zVYf\Uidh ay[`]W\ ]gh(

s=Yf JiZ bUW\XYa KW\iadYhYf'MbhYfbY\aYfq [Y\yfh gY]hXYb +31*Yf CU\fYb
snia [xb[][Yb JYdYfhc]fY XYf O]fhgW\UZhg'ibX \bUbndc`]h]_Yfq #:`VUW\ +32.$%
X]YKW\iadYhYf'JYbU]ggUbWY]ghibzVYfgY\VUf( KY]bYBXYYbXUfzVYf%k]Y g]W\k]fh'
gW\UZh`]W\YBbbcjUh]cb XifW\gYhnhibX kY`W\YJc``Y XYfMbhYfbY\aYf XUVY]gd]Y`h%
g]bXgckc\` Zh]fXYbk]ggYbgW\UZh`]W\Yb=]g_ifg ' XYf BbhYfjYbh]cb]ghYb%XYf GYc'
_cbgYfjUh]jYb ibX ^zb[gh UiW\ XYf GYiYb Bbgh]hih]cbYby_cbca]_ ' U`gUiW\ hif
X]Ydcdi`xfYb ;]`XYf jca MbhYfbY\aYf% X]Y g]W\]b U``Yf=fUaUh]_ YhkU]b XYb
:b`Y]hib[gVzW\Yfb nia L\YaU sO]Y kYfXY ]W\ Y]b YfZc`[fY]W\YfMbhYfbY\aYfq
b]YXYfgW\`U[Yb%jcb nYbhfU`Yf;YXYihib[( NcfUiggYhnib[ X]YgYfUb\U`hYbXYbIc'
di`Uf]hxh XYgKW\M`B`dYhYfgW\YbL\YcfYag ]ghXUg?U_hia% XUggKW\iadYhYf XYb
MbhYfbY\aYf h\YcfYh]gW\jca DUd]hU`]ghYbibX XUa]h jca >fVY XYf jcb DUf 
FUfl YbhkcfZYbYbGY[Uh]jV]`XYf [YhfYbbh\UhhY%XYbb]\a []b[ Ygia X]YMbhYf'
bY\aYfZib_h]cb% b]W\hia X]Y;Yg]hnjYf\5]`hb]ggY(sBa MbhYfgW\]YXnia DUd]hU`]'
ghYbVYgW\kYfhXYb MbhYfbY\aYf _Y]b FUflgW\Yg KW\i`X[YZh]\`( =]YgY KcbXYf'
ghY``ib[%X]YYf a]h b]W\h[Yf]b[Ya G]aVig V]g\YihY ]bbY\Uh%]ghXUgYbhgW\Y]XYbXY
NYfX]Ybghjcb KW\ifbdYhYfq #@U`VfU]h\+321%,+3$( =Ugg gY]bYDcbnYdh]cb XYg
MbhYfbY\aYfg Y]bYb YlhfYaYb Fxbb`]W\_Y]hgkU\b hfUbgdcfh]Yfh%\Uh X]Yk]ggYb'
gW\UZh`]W\YibX dcdi`xfY JYnYdh]cb V]g\Yf b]W\h hUb[]Yfh(Oc\` YbhghUbXYb]a
Qi[Y XYgHEJCPENOE?OPMJ_f]h]gW\Y?cfgW\ib[Yb ni XYbFY]ghYfYfz\`ib[Yb XYfu_c'
bcaYb ]a :``[YaY]bYb #F]fckg_] +33.5 FW<`cg_Ym+32/5 D`UaYf)FW<`cg_Ym)
Kc`ck +322$ibX UiW\ X]YbUffUh]jYDcbgha_h]cb sMbhYfbY\aYfq kifXY _f]h]gW\
VYhfUW\hYh#<cg[Y` +330$%XcW\ Y]b ;`]W_ UiZ X]Yaxbb`]W\Y FYhUd\cf]_ XYgMb'
hYfbY\aYfV]`XYgghY\hV]g`Ub[bcW\ Uig(
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KW\iadYhYf ibhYfgW\Y]XYhnk]gW\YbXYf VfY]hYbFUggYsghUh]gW\X]gdcb]YfhYfO]fh'
gW\UZhggiV^Y_hYq%X]Y Yf sghUh]gW\YO]fhYq Vnk( s\YXcb]gh]gW\YcXYf ghUh]gW\YLm'

 !
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"# ZfYbYwUbX\UiYf'KW\yZZaUbb

dYbq bYbbh%ibX XYb s?z\fYfbq% XYb sYbYf[]gW\YbcXYf XmbUa]gW\YbLmdYb XYg
AUbXY]bgq(:iW\ UiZXYa @YV]YhXYfO]fhgW\UZh%aY]bh KW\iadYhWf%s[]Vh Yg?z\'
fYf%X]Y_fUZhjc` Ùig XYfFUggYYadcffU[Yb%[]Vh YgIYfgyb`]W\_Y]hYb%X]YX]YJY[Y`b
]\fYg AUbXY`b]b g]W\hfU[Ybq#KW\iadYhYf +3+,%+-+$( =]YgYf sFUbb XYf LUhq]gh
XUg:[Ybg XYf k]fhgW\UZh`]W\Yb>bhk]W_`ib[% c\bY XUgsk]f ^YhnhbcW\ UiZ XYa
G]jYUi XYf IZU\`VUihYb #kxfYb$q #KW\iadYhYf +3+,% +,.$( sCYbYAYaaib[Yb%
X]YZh]fX]YO]ffgW\UZhggiV^Y_hYgcbghZYghYKW\fUb_Yb]\fYg NYf\U`hYbgV]`XYb%Z]]\`h
Yf b]W\hq#+-,$( =]YgYf MbhYfbY\aYf [Y\h UiW\ b]W\hjcb Y]bYf ni YfkUfhYbXYb
GUW\ZfU[YUig%gcbXYfb sYf byh][h gY]bYIfcXi_hY XYa FUf_hY UiZ6%#+--$(

KW\iadYhYfgdgmW\c`c[]gW\Y>f_`xfib[Yb Zh]fX]YgYbO]fhgW\UZhgZh]\fYfVYgW\fxb'
_Yb g]W\]b XYf YfghYb:igZcfb+M`]Yfib[ gY]bYfL\Ycf]Y UiZ Y]bY:V[fYbnib[ ni
zV`]W\YbFch]jYb k]fhgW\UZh`]W\Yf:_h]j]hxhYb( =Yf KW\iadYhYfgW\YMbhYfbY\aYf
]ghY]b @Yhf]YVYbYf%XYf b]W\hUbXYfg_Ubb5KW\iadYhYf jYf[`Y]W\h ]\b a]h Y]bYa
Kd]Y`Yf%sXYf UiW\ b]W\hkY[Yb XYg@Yk]bbg%gcbXYfb kY[Yb XYgKd]Y`Ybggd]Y`h6%
#+.0$(=]YgYf nkUb[\UZhYQKMG=DKHE?% ia Y]bYbacXYfbYb LYfbzbig ni jYfkYb'
XYb'%XYfXYg@YbiggYgibZU\][ ]ghibX 88b]YZfY]k]``][q \U`haUW\h%k]fX VY]KW\ia'
dYhYfUVYfU`gfibXia dcg]h]jYf FUW\Yfhmdgh]`]g]Yfh4s=]Y FxbbYf% X]YX]YacXYf'
bY BbXighf]Y[YgW\UZZYb\UVYb%kUfYb 8[UbnYDYf`Y6ibX _Y]bYCUaaYf[YghU`hYb%
X]Yg]W\Zcfhkx\fYbX xb[gh`]W\ZfU[hYb%cV ^YXY:bghfYb[ib[% XYfg]Yg]W\ni ibhYf'
n]Y\Yb \UhhYb%UiW\ Y]bYbUigfY]W\YbXYb@YbiggzVYfgW\iggjYfgdfYW\Yq#+-1$(K]Y
\UhhYbb]W\h X]Y :Vg]W\h%sg]W\XYg>fkcfVYbYb azw][ ni YfZfYiYb( `rrrTKc`W\Y
FxbbYf gW\UZZYb%kY]` g]Yb]W\hUbXYfg_ybbYb( B\f Lib ]ghXUg[fcwUfh][ghY%[`xb'
nYbXghYFcaYbh% XUgXUgk]fhgW\UZh`]W\YEYVYbXYa ;YcVUW\hYfV]YhYh%ibX [YfU'
XYni _`x[`]W\ b]aah g]W\XUbYVYbY]bYghUh]gW\'\YXcb]gh]gW\Y>f_`xfib[ Uigq#+-2$(
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BbXYfzVYfUfVY]hYhYb:iZ`U[Y Uig +3,0 k]fX XYfMbhYfbY\aYf UiW\ U`gY]b IUfjYbz
ibX sJYjc`ih]cbxf XYf O]fhgW\UZhq[YXYihYh#KW\iadYhYf +3,0%+-*$( :ig X]YgYf
acX]Z]n]YfhYbB-YgW\fY]Vib[XYgMbhYfbY\fbYfgU`g>adcf_yaa`]b[ _UbbUVYfb]W\h
XYf KW\`igg[Ync[Yb kYfXYb%XUggXYf KW\ifbdYhYfgW\YMbhYfbY\aYf b]W\hY`]hxf
gY]#B-UW\]b[Yf+323%+2-$%Yg]ghj]Y`aY\f UiZX]Y=]ZZYfYbn]Yfib[ nk]gW\Yb sU`hYbq
ibX sbYiYbq >`]hYbni jYfkY]gYb #FUh]g+33-$( =Yf KW\iadYhYfgW\YMbhYfbY\aYf
]gh]b XYf :iZ`U[Y jcb +3,0 nkY]ZY``cgY]b :b[Y\yf][Yf XYf 88bYiYbq>`]hY( HV
XUa]h VYfY]hgXYf dUfh]Y``Y>`]hYbUighUigW\XYf GUh]cbU`gcn]U`]ghYb%X]Y [Y[Yb X]Y
hfUX]h]cbY``Yb>`]hYbY]bYzVYf X]YIUfhY]\cW\[Y_caaYbY 88bYiYq>`]hYXifW\gYhnhYb
#Ic\+,**+% #/$%[YXUb_`]W\jcfkY[[YbcaaYb kifXY% gY]nia]bXYgh nif =]g_ig'
g]cb [YghY``h(>g XzfZhYkc\` ]b X]Y[YbYfY``Y\]ghcf]gW\Y>bhk]W_`ib[ dUggYb%XUgg
X]YzVYfUfVY]hYhY%nkY]hY:iZ`U[Y [YfUXYX]YgYb:gdY_h XYg:iZghY][Yfhiag \YfUig'

\cV(
KW\iadYhYf kc``hY a]h X]YgYfGYidcg]h]cb]Yfib[ UiW\ XYf Df]h]_ UbXYf zVYf'

hf]YVYbYbNYf\Yff`]W\ib[ XYgMbhYaY\aYfhmdig VY[Y[bYb%XYbbbib ]ghX]Y(8?z\'
fYfgW\UZhqUiZ XYa @YV]YhXYf O]fhgW\UZhjcb XYf gcbgh][Ybgcn]U`YbKhY``ib[ XYg
MbhYfbY\aYfg UV[Y[fYbnh($=Yf MbhYfbY\aYf ' kY]hYf\]b VYgW\f]YVYb]b ;Y[f]Z'
ZYbXYf Df]Y[g_ibgh ibX XYg;cl_UadZK ' ]ghbib XYZ]b]YfhU`gs[Ubn VYgcbXYfg
hfUX]h]cbg'ibX VYn]Y\ib[g`cgq #KW\iadYhYf +3,0%+-.$%U`gY]bYf%XYf gckc\` XYf
KW\]W\h%Uig XYf Yf _caah% U`gUiW\ XYf%]b X]YYf UiZghY][h%s[UbnVYgcbXYfgZfYaXq



=Yf KW\iadYhYfgW\YMbhYfbY\aYf

#+-.$ ]gh(B\a ZY\`YXYf sxiwYfY @`Ubnqgck]Y sU`BYfdYfgyb`]W\Yf@`Ubnq#+-*$%k]Y
Yf VY]UbXYfYb:fhYb XYf ?z\fYfgW\UZh[Y[YVYb gY]%kUg ]\b UVYfb]W\hVYY]bhfxW\'
h][Y%XYbb sgY]bY:iZ[UVY ]ghgY\f gdYn]Y``4kYf g]Y`ygYb _Ubb%VfUiW\h ]b ^YXYf
UbXYfYb;Yn]Y\ib[ kYXYf ]bhY`B][Ybh%bcW\ gcbgh]bhYfYggUbh%_i`h]j]Yfh cXYf ]b
]f[YbXY]bYa K]bb %\cW\ghY\YbX"ni gY]b%_Ubb gY`Vgh̀xW\Yf`]W\k]f_Yb ]b XYbgc'
n]U`Yb Icg]h]cbYb% ]b X]Y ]\b gY]b >fZc`[ Yl dcgh ghY``h(>f ]gh hmd]gW\R(((T
>adcf_yaa`]b[ ibX hfUX]h]cbg`cg%XU\Yf cZhibg]W\Yf%UbdUggYbX%xb[gh`]W\' U``Yg
UbXfYU`gY]b ?z\fYf ' UiwYf\U`VgY]bYg;ifYUig( >f ]ghXYf JYjc`ih]cbxf XYf O]fh'
gW\UZhBrrrTq#+-*Z$(=]YgYa hfUX]h]cbg`cgYb:iZghY][Yf'MbhYfbY\aYf k]fX bib jcb
KW\iadYhYf UiW\ Y]b kY]hYfYgFch]j Zif gY]b fUgh`cgYg%fzW_g]W\hg`cgYgAUbXY`b
ibhYfghY``h(>g ]ghb]W\hbif XYf sK]Y[Yfk]``Yq%XUgsDxadZYbkc``Ybq%XUgs>fZc`[\U'
VYbkc``Yb XYg>fZc`[g U`ggc`W\YbkY[Ybq%X]YXYbMbhYfbY\aYf hfY]VYb%gcbXYfb
UiW\ XYfsLfUia ibX XYfO]``Y%Y]bdf]jUhYgJY]W\ ni [fzbXY`G #+-J$(s>]b JY]W\%
XUgJUia [Ykx\fh ibX FUW\h[YZi\`% XUgYg]a @fibXY ]b XYf acXYfbYb OY`h
b]W\h [YVYb _Ubb%XUgUVYfX]Y bxW\ghY:bbx\Yfib[ Ub AYffYbghY``ib[ ]gh%X]Y
X]YgYOY`h _Ybbh ibX XYfYb?Ugn]bUh]cb[YfUXYZ]]f gc`W\YEYihY VYgcbXYfgk]f_'
gUa ]gh%X]Y_Y]bYb UbXYfYbOY[ ni gcn]U`Yf@Y`hib[ \UVYb(q#+-2$

-?I:2<52AF:>:BC:B496B&652>;6>8DC

=Yf DUd]hU`]gaigU`gY]b sIfcnYgggW\ydZYf]gW\YfQYfghyfib[q kUf Z]]f KW\iadYhYf
sjcb GUhif Uig Y]bY ?cH`` cXYf Y]bY FYh\cXY XYf y_cbca]gW\Yb NYfxbXYfib[
ibX ]ghb]W\hbif b]Y ghUh]cbxf%gcbXYfb _Ubb YgUiW\ b]Y gY]bq#KW\iadYhYf +3.,)
+31.% +-0Z$(=]Y DcbnYdh]cb XYgKW\iadYhYfgW\Yb O]fhgW\UZhgZh]\fYfg' aY]bh
XYfO]fhgW\UZhg\]ghcf]_YfAYfVYfhFUh]g' ghY\hsjc`` ibX [Ubn ]b XYf LfUX]h]cb XYg
Kcn]U`V]c`c[]gaig a]h gY]bYfbIf]bn]d XYf 8bUhzf`]W\Yb:ig`YgYq##FUh]g+33-%++1$(
=Yf gcn]U`XUfk]b]gh]gW\Y@Y\U`hgW\`U[Y]aaYf k]YXYf XifW\%XcW\ XYbNcfkifZ
XYgKW\iadYhYf'KW\z`Yfg IUi` KUaiYBgcb%XUggKW\iadYhYfg L\Ycf]Y dfxZUgW\]gh]'
gW\Yg@YXUb_Yb[ih VY]b\U`hY%\x`h FUh]g Z]]f zVYfnc[Yb( ?zf >XiUfX F5]fn%XYf
XUfUiZ\]bk]Yg% XUggKW\iadYhYf Y]bY[fzbX`]W\Y DYbbhb]gXYf >`]hYbh\Ycf]Yb XYg
Uig[Y\YbXYb +3( CU\f\ibXYfhg \UhhY%kUf KW\iadYhYfg MbhYfbY\aYf_cbnYdh]cb
XYf NYfgiW\%sXYbjU[Yb >`]hYbh\Ycf]Yb gY]bYfQY]hY]bYb _cb_fYhYb k]fhgW\UZhg'
f\YcfYh]gW\YbA]bhYf[fibX ni [YVY``q#Fxfn +32- n]h( ]b FUh]g +33-%++1$(=Yf
MbhYfbY\aYf U`gjy``][ VYn]Y\ib[g`cgYf%[Yhf]YVYbYfaxbb`]W\Yf FUW\haW``KW\]gh
]b KW\iadYhYfg Dcbgha_h]cb bif UiZ Y]bYb F]haYbgW\Yb Ub[Yk]YgYb%bxa`]W\
gY]bYb?]bUbn]Yf( =Yb ;Ub_Yf aigg XYf MbhYfbY\aYf zVYfnYi[Yb%U``YUbXYfYb
kYfXYb ibhYfkcfZYb(

O]Y FUh]g nY][hY%]gh X]Y Y`]hxfYMbhYfbY\aYf_cbnYdh]cb _Y]b KdYn]Z]_ia
KW\ifbdYhYfg(=Yf ni gY]bYfQY]hXifW\Uig VY_UbbhYGUh]cbU`y_cbca FUl O]fh\
Zcfai`]YfhY VYfY]hg+212 x\b`]W\Y @YXUb_Ybk]Y KW\iadYhYf( :iW\ KW\iadYfYfg
QY]h[YbcggYb%k]Y OYfbYf KcaVUfh cXYf ?f]YXf]W\ jcb O]YgYf _cbn]d]YfhYb XYb
MbhYfbY\aYf U`gY`]hxfYb?z\fYf(

G]YhngW\YibX KW\iadYhYf hY]`YbX]Y [fibX`Y[YbXY OY`hUbgW\Uiib[%XUggYg
nkY] jYfgW\]YXYbYFYbgW\YbfmdYb[]Vh4XYbsvVYbbY``KW\YbqcXYf sO]fhgW\UZhg'
Zz\fYfq Y]bYfgY]hg%ibX X]Y sFUggYq%sAYfXYqcXYf X]Y sghUh]gW\YbO]fhYq UbXYfYf'
gY]hg#KUbhUfY``]`IYgW]UfY`B]+33*%023Z$(BbXYf +3,0Yf :ig[UVY XYf 8DAKMEA@AMQEMO%
N?D=BOHE?DAJ/JOQE?GHPJ3 Z]bXYb g]W\ Yld`]n]h fUgg]gh]gW\YMbhYfhybY #+,2$(

4PMNQA?DNAH))*((*
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 # `fYbY;UbX\UiYf'KW\yZh]bU```+

MbnkY]ZY`\UZh[]Vh Yg]b KW\iadYhYfg MbhYfbY\aYfh\Ycf]Y UiW\ Y]b [Ubn ghUf_Yg
]ffUh]cbU`Yg>`YaYbh( sKW\kUW\Y_xadZYb g]W\az\gUa XifW\ X]Y>f`YX][ib[ XYf
\Yf[YVfUW\hYb ibX k]YXYf_Y\fYbXYb :iZ[UVYb XifW\( =Yf KhUf_WVY\x`h XUVW]
Y]bYbDzZhYzVYfgW\igg' Yf k]fX xbXYfb ibX kU[Yb ia XYgtbXYfbg ibX OU[Ybg
k]``Ybq #KW\i```dYhYf+3+,%+./$( =Ug U``Ygk]fX ]\b UVYfb]W\hYb``zXYb%XYbb Yf
\Uh^UaY\f >bYf[]Y U`gX]YUbXYfYbFYbgW\Yb ibX gY]bYMbhYfbY\aYfZib_h]cb ]gh
b]W\h ]a Y][Ybh`]W\YbK]bbY s:fVY]hq( KW\iadYhYf VY\UidhYh%YgVYXzfhpY_Y]bYf
JYW\hZYfh][ib[% skUfia k]f MbhYfbY\aYfhxh][_Y]h b]W\hU`g8:fVY]h6VYnY]W\bYbq
#KW\iadYhYf +3,0% +,3$( =Yf MbhYfbY\aYf \Uh VY] ]\a XYb G]aVig XYgDf]Y'
[Yfg%XYgKdcfh`Yfg%XYgDzbgh`Yfg(;YXzfZb]gVYZf]YX][ib[ gY]nkUf X]Y sfUh]cXYg
O]fhgW\UZh4Ybgq%aY]bh KW\iadYhYf%XYf MbhYfbY\aYf UVYf]gh]b X]YgYa K]bbY
s]ffUh]cbUc̀XYf jcb Y]bYa UbXYfg[YUfhYhYbJUh]cbU`]gaigq #KW\iadYhYf+3,0%+-.$%
XYbb Dcbgia VYXYihY]\a b]W\hg(?zf XYb O]fhgW\UZhgZz\fYfKW\iadYhYfgW\Yf
Ifx[ib[ [Y`hYb Y][YbY @YgYhnYZzf ibhYfbY\aYf]gW\Yg ``UbXY+bibX U``[YaY]bY

EYVYbgdfUl]g(
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G]W\h ]bg B-]`X[Y_caaYb g]bX ?fUiYb ]b KWViadYhYfg"3"DAKMEA@AMQEMON?D=BOHE?DAJ
/JOQE?GHPJC$g]Yg]bX]a LYlh [xbn`]W\ UVkYgYbX%X]YbYbUVYfaY]bYg >fUW\hYbgU`g
bchkYbX][Y A]bhYf[fibXZc`]Y%jcf XYfg]W\XUgAY`XYbhia XYgMbhYfbY\aYfg ibX
X]Y FxbbYf_xadZY UVgd]Y`Yb(H\bY ;Yni[ UiZ XUgG]W\hUig[YgdfcW\YbYkzfXY
X]Y KW\iadYhYfgW\Y>fnx\`ib[ b]W\hZha_h]cb]YfYb(=UggX]YgY>fnx\`ib[ U``[Y'
aY]b U`gjYfghxbX`]W\ibX sU_nYdhUVY`q[]`h%VUg]YfhUiZ b]W\h Yld`]n]h [YaUW\hYb
NcfUbbU\aYb zVYf k]fhgW\UZh`]W\YgAUbXY`b(?Ya]b]gh]gW\Yu_cbca BbbYb\UVYb
X]YgY]ad`]n]YfhYb :bbU\fbYb% X]Yy_cbca]gW\Yb LYlhYb ni[fibXY `]Y[Yb%ibhYf'
giW\hibX U`gsXYZUi`hUggifbdh]cZ+S"VYnY]W\bYh(.=]Y ]ad`]n]YfhYb:bbU\aYb VUg]YfYb
UiZ _i`hifY`` ibX gcn]U`[Ydfx[hYb O]ggYbgUbbU\aYb%UiZ _c``Y_h]jYb vVYfnYi'
[ib[Yb% D`]gW\YYgibX KhYfYchmdYb#KhfUggaUbb)Ic`Ubm]+33/% +-.h$(O Yf zVYf
X]Y:ig`Uggib[Yb b]W\h_f]h]gW\bUW\XYb_h%Z`]`+hX]YgYa]h [xb[][Yb #n(;( gYl]gh]'

gW\Yb$Bb\U`hYb(
OYbXYb k]f X]YgYvVYf`Y[ib[Yb Ufb KW\iadYhYfgW\YbLYlh zVYf XYbMbhYf'

bY\aYf Ub%[Y`Ub[Yb k]f ni Zc`[YbXYb>f[YVb]ggYb4BbXYfb]W\hYld`]n]h[YbiW\hYb
Dcbghfi_h]cb XYg@YgW\`YW\hYfjYf\x`hb]ggYgk]fX X]YXiU`Y NcfghY``ib[ jca dfc'
Xin]YfYbXYb FUbb ibX XYf _cbgia]YfYbXYb ?fUi% jca FUbb U`g@Y]ghibX
jcb XYf ?fUi U`gDyfdYf #X]YgYfaxbb`]W\ghYU``YfFxbbYf gW\UZZhGYiYg%c\bY ni
YbbzXYb%X( \( c\bY DyfdYf$%jcb AYffgW\UZhibX MbhYfkYfZib[% jcb FUW\h ibX
H\baUW\h YhW(hfUbgdcfh]Yfh(;fY]hYb JUia b]a```h ]b KW\i`++dYhYfgLYlhYb X]Y
=]ghUbn]Yfib[ gY]bYgAY`XYb jcb @YbiggibX Dcbgia Y]b%kca]h Yf X]YnYbhfU`Y
=iU`]hxh nk]gW\Yb XYa FUbb U`gIfcXinYbhYb ibX XYf ?fUi U`gDcbgiaYbh]b UiZ'
b]fbah%k]Y g]Y]a y_cbca]gW\Yb =Yb_Yb gY]h>bXY XYg+2( ibX ;Y[]bb XYg+3(
CU\f\ibXYfhg a]h XYf AYfUigV]`Xib[ XYf Vzf[Yf`]W\Yb @YgY``gW\UZhgcfXbib[ZYgh'

[YgW\f]YVYbkUf(/

=Yf >bhghY\ib[g_cbhYlh XYgKW\iadYhYfgW\YbMbhYfbY\aYfg aigg UiZX]Y=]g'
_ifgY zVYf XUg@YgW\`YW\hYfjYf\x`hb]g]b X]YgYf\]ghcf]gW\YbIYf]cXY%X]Y KW\ia'
dYhYfXUgsFUhYf]U`qZh]fgY]bYL\Ycf]Y `]YZYfhY%YfkY]hYfhkYfXYb4>g ]gh_Y]b QiZ(+``%
XUggKW\iadYhYf Y]bYbaxbb`]W\Yb O]fhgW\UZhg\Y`XYb_cbghfi]YfhY ]b Y]bYf QY]h'

4PMNQAA>N@))*((*



=Yf KY\iadYhYfgY\YMbhYfbY\aYf

dYf]cXY%]b XYfsO]ggYbgW\UZh`Yb' k]Y n( ;( XYf :bUhca]YdfcZYggcf L\YcXcf ;]'
gW\cZLa]h gY]bYa ]8A]fbVYkY]gq' ?fUiYb ^Y[`]W\Y ?x\][_Y]h%fUh]cbU ǹi XYb_Yb
ibX ni \UbXY`b%UVgdfUW\Yb#L]W\m+33*$ ibX ]b XYf X]Y =]W\chca]Y nk]gW\Wb
XYb @YgW\`YW\hYfb]bhYbg]j]YfhkifXY% kca]h ibhYfbY\aYf]gW\Yg AUbXY`b jcb
?fUiYb ]b MbhYfbW`ibYfza]`]Yb b]W\haY\f k]Y bcW\ ]fb +2(CU\f\ibXYfh U_nYd'
h]YfhkUf #A`UkUhgW\Y_+32/5?fWjYfh+33/5 AUbX\UiYfpKW\yh`]bUbb+331$(KW\ia'
dYhYfgMbhYfbY\aYf'?][if% ]b XYf UfW\Yhmd]gW\YFxbbYfV]`XYf ibX a5]bb`]W\Y
:``aUW\hgd\UbhUg]Yba]h XUaU`gacXYaWb I\xbcaYbYb XYfk]fhgW\UZh`]W\Yb>bh'
k]W_`ib[ gdfUW\`]W\jYf_bzdZhkifXYb% nY][hUiZY]bYfX]g_ifg]jYb >VYbYX]Y=ifW\'
gYhnib[ Y]bYgXifW\[xb[][ gYl]gh]gW\Yb=Yihib[gaighYfg Z]]f XYb Ybhk]W_Y`hYb
DUd]hU`]gaig(=]Y Dcbghfi_h]cb acXYfbYf Fxbb`]W\_Y]h%X]Y AUbX ]b AUbX a]h
XYf Ic`Uf]g]Yfib[ XYf ]8@YgW\`YW\hgY\UfU_hYfY##AUigYb +310$X]Y AYfUigV]`Xib[
XYf Vzf[Yf`]W\Yb @YgY``gW\UZhVY[`Y]hYhY#?fYjYfh +33/5 FcggY +330$%Z(+bX\]Yf ]a
L\Ycf]Y[YVxiXY XYf u_cbH`b]Y ]\fYb G]YXYfgW\`U[(

=]Y ZYa]b]gh]gW\YbDf]h]_dib_hW Ub KW\i`++dYhYfgL\Ycf]Y XYgO]fhgW\UZhgh`]\'
fYfg g]bXYj]XYbh4>g ]ghX]Y]bg sGUhzf`]W\Y#"[Y\cVYbY EY[]h]a]Yfib[ Y]bYf YlhfY'
aYb >`]hYbh\Ycf]Y%kcVY] XYf ?z\fYf U`gY]b axbb`]W\Yf DfUZhdfchn[YXUW\hk]fX%
XYf g]W\fzW_g]W\hg`cggY]bYa Y][YbYb @YgYhnZc`[YbXUiZDcghYbUbXYfYfgY`VghjYf'
k]f_`]W\h( MbX Yg]ghX]Y b]W\hYld`]n]h [YaUW\hYV]dc`UfY@YgW\`YW\hYfaUhf]l%]b
XYf X]Y?fUi H\baUW\h%DyfdYf ibX DHC+KiaYbh]b]gh(QkUf ]gha]hh`YfkY]`Y jcb
XYf ?cfgW\ib[ \YfUig[YUfVY]hYhkcfXYb% kYggYb@Y]ghYg_]bXX]YgYfO]fhgW\UZhg'
Zi\fYf ]gh%ibX XYf gcn]UX̀Ufk]b]gh]gW\Yb@Y\U`h%XYf ]b KW\iadYhYfg L\WcfYa XYg
sO]fhgW\UZhgZ]]\fYfgqYbh\U`hYb ]gh%kifXY _f]h]g]Yfh%XcW\ Y]bY :bU`mgY XYf
[YgW\`YW\hggdYn]Z]gW\YbRfbd`]_Uh]cbYbX]YgYfKW\iadYhYfgW\YbDcbghfi_h]cb ghY\h
bcW\ Uig(

HVkc\` ]b X]YgYfDcbghfi_h]cb gc cZZYbg]W\h`]W\Y]bY:bnU\` axbb`]W\Yf Fmh\Yb
UiZY]bUbXYfhf]Z`]4' X]YKY`VghnYi[ib[%XYf gY`ZaUXYaUb%XYf cih`Uk%XYfg]W\gY]b
Y][YbYg@YgYhn[]Vh%XYf ]aaYf YbYf[]Y[Y`UXYbY)dchYbhYFUbb%XYf Df]Y[Yf ibX
JYjc`ih]cbxf% X]Y NYf_yfdYfib[ XYf I\UbhUg]YY]bYf KW\ydh````[ Uig XYf QYfghy'
fib[ WhW(' []`h g]YU`g[YgW\`YW\hg`cgYL\Ycf]Y% X]YgW\Y]bVUfbYihfU` XYbKUW\jYf'
\U`hXYfk]fhgW\UZh`]W\Yb>bhk]W_`ib[ Yf_`xfh%ibX kY]hYf\]b X]Yk]ggYbgW\UZh`]W\Y
=]g_igg]cb ia X]Y=ifW\gYhnib[ jcb BbbcjUh]cbYbVYgh]aah%]b U_hiY``YH?=@AMNDEL%
L\Ycf]YUbgxhnYY]bZ`]YwhibX ]aaYf bcW\ XYbFUwghUVV]`XYh%Ub XYa XUgAUb'
XY`bXYf @YgW\xZhgZ]'UiYbibX MbhYfbY\aYf]bbYb [Yfb YggYbk]fX(

=Yf KW\iadYhYfgW\YMbhYfbY\aYf ]ghY]bYJUX]_U`]g]Yfib[ XYgFxib`]W\_Y]hg'
V]`XYg[Y[YbzVYf XYfMbhYfbY\aYf_cbnYdh]cb jcbCYUb'AUdh]ghYKUm%XYfY]bCU\f'
\ibXYfh Zfz\Yf XYbMbhYaY\aYf b]W\hU`gY]bgUaYb%VYn]Y\ib[g`cgYb JYjc`ih]cfzf
ibX QYfghyfYf_cbn]d]Yfh \UhhY%gcbXYfb U`gIUhYfZ(bb]`]Ug#KUm+2,3$( KUmVYbzhnhY
VYkiggh X]Y:bU`c[]Y jcb ?]faYb ibX ?Ua]`]Yb ibX aY]bhY%XUggX]WXYa NUhYf
ibhYfghY\YbXY?Ua]`]Y ibX X]Y jca W\YZX"YbhfYdf]gY[Y`Y]hYh?]bbU X]Y[fibX`Y'
[YbXYb >]b\Y]hYb XYgy_cbca]gW\Yb =Yb_Ybg g]bX(BbgY]bYa =Yb_acXY`` jYf'
\U`hYbg]W\D]bXYf nifb NUhYf[YbUigc k]Y :fVY]hYf nia ?]faYbW\YZ#?cf[Yh +331$(
;Y] KW\iadYhYf ]ghXUg;]`X XYgjxhYf`]W\YbIUhf]UfW\YbYfgYhnhkcfXYb XifW\ XYb
VYn]Y\ib[g`cgYb Hih`Uk% XYf bif aY\f ni Y]bYf #\cacYfch]gW\Yb$ ;Yn]Y\ib[ ni
gY]bYfb?]bUbn]YfZ]\][ ]gh' ia YgzVYfgd]hnhni Zcbbi`]YfYb(
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;YfY]hg F]hhY XYf +32*Yf CU\fY\UhhY>`_Y A`UkUhgW\Y_XUbUW\[YZfU[h%kUfia X]Y
MbhYfbY\aYbg[YgW\]W\hYMbhYfbY\aYf]bbYb b]W\h]b X]Y ?cfgW\ib[ Y]bVYnc[Yb
\UhhYibX XUfUiZ\]b[Yk]YgYb%XUgg]fbaYf bcW\ s[YfUXYXYf MbhYfbY\aYfVYfiZ gc
axbb`]W\ XYZ]b]YfhYfgW\Y]bh%XUggX]YvVYfbU\aY X]YgYf?ib_h]cb XifW\ Y]bY?fUi
_Uia ]bg`-+]W_ZY`XfzW_h(MbhYfbY\aYfY][YbgW\UZhYbk]Y KY`VghxbX][_Y]h%J]g]_c'
ZfYiXY%?z\fib[geiU`]hxhYb [Y`hYb[YaY]b\]b U`gaxbb`]W\Y <\UfU_hYfY][YbgW\UZ'
hYb%X]Y U``Yb[xb[][Yb D`]gW\YYgzVYf ZfUiYb ibX XYa 8kY]V`]W\Yb OYgYb6
k]XYfgdfYW\Yb ibX k]XYfgdfUW\Ybq#A`UkUhgW\Y_+32/% +,1$( O]Y ]b XYf ?cf'
gW\ib[ kUf UiW\ ]b XYf =UhYbYf\YVib[ X]Y G]W\h'OU\fbY\aib[ jcb ?fUiYb
zV`]W\(;Y] XYbyghYffY]W\]gW\YbNc`_gnx\`ib[Yb +3/+ ibX +30+kifXYb X]Yj]Y`Yb
O]hkYb% X]Y X]Y ;Yhf]YVY ]\fYf jYfghcfVYbYb cXYf ]a Df]Y[ [YZU``YbYbFxbbYf
Y][YbghxbX][ kY]hYfZi\fhYb%U`gb]W\hVYfiZ/hxh][ [Ynx\`h%gcbXYfb ibhYf XYf DUhY'
[cf]Y sIYfgcbYb jcfb Y][YbYbDUd]hU`̀YVYbXq#;UbX\UiYf'KW\yZZaUbb ,***% ++*$(
=]Y ]b ?cfgW\ib[% =UhYbYf\YVib[ gck]Y ]b QY]hib[g' ibX QY]hgW\f]ZhYbVYf]W\hYb
zVYf MbhYfbY\aYf]bbYb ]fbaYf k]YXYf X]g_ifg]j \Yf[YghY``hY=]g_fYdUbnnk]gW\Yb
?fUigY]b ibX MbhYfbY\aYf]b'KY]b #Ac`fbei]gh +3305EyZZ]Yf,***$% _Ubbbif XifW\
Y]bYA]bhYfZfU[ib[ XYgMbhYfbY\aYfVY[f]ZZ(/U`ggYl]gh]gW\YDcbghfi_h]cb nif]]W_p
[Yk]YgYb kYfXYb( =Ujcb gW\Y]bhX]Y MbhYfbY\aYbg[YgW\]W\hYUVYfbcW\ kY]h
YbhZYfbhni gY]b(LY]`g kifXY gY`Vghjcb _f]h]gW\YbJYdfxgYbhUbh]bbYbXYg?UW\Yg
Y]bYZYa]b]gh]gW\YDf]h]_ UbXYfO]fhgW\UZhg[YgW\]W\hYjcb jcfb\YfY]b Uig[YgW\`cggYb
#Q]Y[`Yf +331%.,+$( MK'UaYf]_Ub]gW\YO]fhgW\UZhg\]ghcf]_Yf]bbYb%X]Y gY]hXYb
3*Yf CU\fYb xiwYfghnU[\UZhZYa]b]gh]gW\YLYfb`]bc`c[]Yb fYZ`Y_h]YfYb%kYfZYb ]a'
aYf bcW\ X]Y?fU[Y UiZ%cV X]YUbU`mh]gW\YDUhY[cf]Y@YgW\`YW\h%kYbb g]Y]b XYf
>PNEJANNDENOKMRjYfkYbXYh kYfXYb%XYbgY`VYbjYfxbXYfbXYb >ZZY_h\YfjcffiZYb
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