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LXU^ dXÙ_cd)S_^]\\\?,YcddbQ^cYdY_^RUWQŶ^9U^dbQ\Q^T;QcdUb ;̂eb_`U' dXU
LUcdUb^W_fUb^]U^dcQ^TdXUYbbU`bUcU^dQdYfUc%]e\dY\QdUbQ\QWU^SYUc'QSQTU]YS
Uh`UbdcSdS*&_bYU^dUTdXUV_^^Ubc_SYQ\YcdS_e^dbYUc%b5H9c&Y^d_dXUg_b\T _VW\_)
RQ\YjUTSQ`YdQ\Yc]*IXU `QddUb_̂VW_fUb^]U^ddXQdU]UbWUTVb_] dXYcdbQ^cV_b]Q)
dY_^̀ b_fUT XYWX\iY^QTUaeQdUd_VY\UUdXUSXQ\\U^WUc_VdXUUhdUb^Q\U^fYb_^]U^d
Q^Td_cQdYcVMdXÛ UUTc_VdXUc_SYUdYUcY^dXUbUWY_^*:UcdQRY\YcQdY_^Q^TTYcY^dU)
WbQdY_^gUbUdXU\_WYSQ\_edS_^dUDFdXU]YcWeYTUTbTp]\c* <_bdXÙb_WbUccYfU
W_fU^e^U^dcY^dXU<H9c'Z_Y^Y^WdXU;eb_`UQ^ J^Y_^ %;J&Ub^UbWUTQcdXU_^\i
`_ccYR\UcdbQdUWid_ UcSQ`UdXUSXQ_cQ^TdXUVebdXUbTUWbQTQdY_^*>_gUfUb' dXU
UVV_bdcd_ S_]`\i gYdX;J ^_b]c Q^TcdQ^TQbTcXQTd_XU]QTU `bUT_]Y^Q^d\i
gYdX_edUhdUb^Q\QccYcdQ^SU'Q^TdXUdbU^Tc_VS_^fUbWU^SUgUbUQSS_]`Q^YUTgYdX
dX_cU_VTYfUbWU^SU*IXU `bUfU^dY_ _̂VVY,bdXUbTUWU^UbQdY_^Yc\QbWU\ie` d_dXU
;J Q]Y _dXUb]e\dY\QdUbQ\R_TYUcY^f_\fUT Y^dXUbUV_b]`b_UUcc*<_bdXUS_e^)
dbYUcY^f_\fUT Y^dXUQSSUccY_^dQ\[cgYdXdXU;J' Q^Q]U^T]U^d S_ dXUc_)SQ\\UT
95_`U^XQWUÛbYdUbYQg_e\T XT` bUUdYViY^WdXÙbUfQY\Y^WdU^TU^UYUc*?^ QTTYdY_^
d_dXUUS_^_]YSQ^T`_\YdYSQ\SbYdUbYQ'dXUc_TQ\UbYdUbYQ_VZ_Y^Y^WdXU;J cX_e\T
XUTUV\^UT*IXU ;J cX_e\T`b_fYTUQccYcdQ^SU^_d _^\i V_bS_^fUbWU^UUd_ dXU
`_\YdYSQ\Q]Y UU_^_b^YSSbYdUbYQXedVpbdXUc_SYQ\_^UcQcgU\\* HUS_^T'Y^_bTUbd_
SbUQdUQWbUQdUb\UfU\_VcdQXY\YdiXUi_]? XUb;QcdUbX̂_bTUbcQ^TRUddUbV_e^TQdY)
_^c V_bVedebUU^\QbWUb^U^dc'dXU;J cX_e\T aeQ\YdQdYfU,iY]`b_fU XUbUhdUbQ̂\
`_\YSYUc*IX_cU cX_e\T^_d _^\i V_Sec_^ Q^Qbb_gc`USdbe]_VcUSebYdiQV;pbc'Red
cdbUdSXd_ gYTUQbUQcDFc_SYQ\Q^T US_^_]YU TUfU\_`]U^d Y^ dXUS_e^dbYUcDF
;QcdUb ;̂eb_`U Q]? dXUCUTYdUbbQ^UQ^*

! *;@><3A2@8<;

;^\QbWUb^U^dd_ dXUSQcd]Qi RUdXUWbUQdUcdS\,Q\\U^WUV_bdXU;eb_`UQ^ J^Y_^
%;J&Y^dXUVYbcdTUSQTU_VdXÛ Ug b^Y\\U^^Ye]*?^ ,442' dXU;J ^_]Y^QdUTV\fU
V_b]UbcdQdUc_SYQ\YcdS_e^dbYUc%<H9c&Qc̀_dU^dYQ\SQ^TYTQdUcV_bQSSUccY_^'Q^TQd
dXUU^T_V,444 Q^_dXUbV\fUW_fU]]U^bc gUbUY^fYdUTd_cdQbdU^dbi^UW_dYQdY_^c*
7d dXUcQ]U dY]U' X_gUfUb' dXUS_XUbU^UUDFdXU;J U^\QbWU]U^d̀_\YSi cdQbdUT
S_ TYcY^dUWbQdU*IXU 51,,_V>U\]ed A_X\' dXUgQb_fUbA_c_f_' Q^TdXUbYcU_V@obW
>QYTUbXU,`UTTUcdQRY\YcY^W;eb_`UQ^ J^Y_^ `_\YUi Q^T dXUS_ebcU_VU^\QbWU)
b^U^b*J^dY\ QX_ed,444' dXUiUQb-++- gQcgYTU\i S_^cYTUbUTQcQTQdUVpbdXUVYbcd



IbU^Tc']T cdbQdUWYUcY^dXU;Qcd)LUcdY^dUWbQdY_^Y ;̂eb_`U

;QcdUb Û^\QbWU]U^db_e^T gX YSXg_e\T S_^SUb^Qd\UQcddXbUU<H9c* HY^SUdXU^'
YdYĉ _d _^\i dXUTQdU_VU^dbi dXQdRUSQ]Ue^SUbdQYR̂edQ\c_dXUgQi Q^ QWbUU)
]U^d g_e\T RUbUQSXUT_^ dXUdU^^c_VQSSUccY_Q̂ddXÛ UW_dYQdY^WdQR\UcQ^TY^
dXÙ Qb\YQ]U^dcdXQdgY\\Y\QfUd_ bQdYdidXUQSSUccY_^dbUQdYUc*

?^ dXYc̀Q`Ub' gU TYcSeccgXi Z_Y^Y^WdXU;J RUSQ]UceSXQcdb_^ẀdY_bYdiV_b
]_cd _VdXU<H9c Y^ 9U^dbQ\Q^T ;QcdUb ;̂eb_`U* LU gY\\ Q\c_Y^fUcdYWQdUdXU
S_^cUaeU^SUc_VdXUTU\Qi dXQddXUU^\QbWU]U^dXQccedVUbUTc_ Odb'Q^T Q\c_dXU
`_dU^dYQ\TQ^WSbc_VVebdXUde^SUbdQY^di*<Y^Q\\i' gU gY\\ TbQg c_]U `_\YSi S_^)
S,ecY_^cdXQdgU RU\YUfUQbUY^UfYdQR\SdpbSbUQdY^WQ]_bU `b_WbUccYfUdbQ]Ug_b[
V_b;Qcd)LUcd Y^dUWbQdY_^'cdQXY\YdiQ^TTUfU\_`]U^d Y^;eb_`U*

LU QbUdbiY^Wd_ XYWX\YWXddXUWU^UbQ\dbU^TcY^dXUbUWY_^'gXY\U]_cd _V_eb
UhQ]`\Uc gY\\ bUVUbd_ >e^WQbi' gXYSXYcS_^cYTUbUTd_RU_^U _VdXUb^_cdQTfQ^)
SUTU]UbWY^WUS_^_]i Q]_^W dXU<H9c*<b_b^dXÙUbc`USdYfU_VdXULUcd' >e^WQ)
bi XQceceQ\\i RUU^S_^cYTUbUTQ\Y[U\i ^_]Y^UU dpbdXUVYbcdb_e^T _VUQcdgQbT
U^\QbWU]U^d'cY^SUYdYc_^U _VdXURUcd̀e`Y\c' `UbXQ`cUfU^ dXURUcd'Y^ ]Qb[Ud
bUV_b]cQ^T SQ`YdQ\YcdbUcd_bQdY_^*IXYc Q``b_QSX'X_gUfUb' _RcSebUcdXUdU^TU^)
SYUc_Vc_SYQ\TUS,Y^UQ^T `_\YdYSQ\TUWU^UbQdY_^dXQdQSS_]`Q^YUTdXUdbQ^cYdY_^
Vb_] cdQdUc_SYQ\Yc]*

"! )/% @74+;4 1;3 +;9D

LXU^ dXU`_cd)S_b^b^e^YcddbQ^cYdY_^RUWQŶ^ 9U^dbQ\Q^T ;QcdUb ;̂eb_`U' dXU
LUcdUb^ W_fU^^^U^dc Q^T dXUYbbU`bUcU^dQdYfUc%]e\dY\QdUbQ\QWU^SYUc'QSQTUb^YS
Uh`UbdcUdU*&_bYU^dUTdXU<H9c Y^d_dXUg_b\T _VW\_RQ\YjUTSQ`YdQ\Ycb^*;S_^_^\YS
`_\YSi ]Q[Ubc _VdXUdY]UTUbYfUTdXUS_ebcU_VbTp^,,H dbE\^]_^UdQbYc] Q^TVbUU
]Qb[Ud YTU_\_WYUc*:ebY^W dXUdU îUQbcdXQddp\\_gUT' dXÙ QddUb_̂VW_fUb^]U^d
dXQdU]UbWUTdb_] dXYcdbQ^cdp^^QdY_^`b_fUT XYWX\iY^QTUaeQdUd_dQSUdXUSXQ\)
\U^WUc_VdXUUhdUb^Q\U^fYb_^]U^d Q^T d_ cQdYcdidXÛ UUTc_VdXUc_SYUdYUcY^ dXU
bUWY_^*:UcdQRY\YcQdY_^Q^TTYcY^dUWbQdY_^gUbUdXU\_WYSQ\_edS_b^U_VdXUb^YcWeY)
TUTbUV_^^c*

7SS_bTY^Wd_ dXÛ U_\YRUbQ\TYcS_ebcUdXQdTUdU],Y^UTdXUS_ebcU_VdXUdbQ^c)
V_^^QdY_Ŷ^dXU,44+c' ]Qb[Ud bUVo^^Q^TdbQ^cYdY_^d_bU`bUcU^dQdYfUTUb^_SbQSi
gUbUce``_cUT d_RUdXUb_QTd_ US_^E\^YSQ^Tc_TQ\bUfYfQ\*IXU ceSSUcccd_bYUc
dXQdVY\\b^eSX _V dXU\YRUbQ\?I\UTYQd_TQi VQSec_^ dXU`b_WbUccY^ Y^cdYdedY_^Q\
dbQ^cV_I?\\QdY_^'ceSXQcdXU^eb^RUb_V`bYfQdUVY^^c'dXUSQ`YdQ\YjQdY_^_Vcd_S[
]Qb[Udc' dXUcXQbU_VdXÙ bYfQdUcUUd_bY^`b_TeSdY_^'Q^TdXUcXQbU_VdXU]e\dY)
^QdY_^Q\S_b`_bQdY_^cY^ Uh`_bdc'Y^cdUQT_VQSdeQ\US_^_]YS `UbV_^^Q^SU_b TQdQ
_^ \YfY^WcdQ^TQbTc*E^SU gU `Qi QddU^dY_d̂_dXU\QddUb'gU dY^TdXQdY^dXUUh`U)
bYU^UU_VdXU`U_`\U _V9U^dbQ\Q^T ;QcdUb ;̂eb_`U' dXU\QcdTUSQTUXQcRUU^Q
`UbY_T_VS_^cdQ^dTUS,Y^U'YV̂ _d S_\\Q`cU'gYdX\YdTU\Y[U,YX__T_VbUS_fUbiQ^i
dY]U c__^* LXUdU US_^_]YS bUS_fUbiU^dp\TUTY^ dXUcUS_^TXQ\V_VdXU,44+c'
c_UYQ\bUS_fUbi TYT^_d ^USUccQbY\iVp\\_g* EXfY_ec\i' dXYcgQc QbUWY_^Q\dbU^T
gYdXb__dcY^ dXÙbU),434 UbQ*

@_cU`XHSXe]`UbUbg_e\T XQfURUU^ceb`bYcUTd_cUUX_g e^SbUQdYfUdXUTU)
cdbeSdY__̂V dXUcdQdUc_SYQ\YcdcicdUb^gQc Y^ 9U^dbQ\Q^T ;QcdUb ;̂eb_`U* IXU
9_e^SY\ _V CedeQ\ ;S_^E\^YS 7ccYcdQ^SU%RUddUb[^_g^ QcdXU9_]UU_^& gQc
QR_\YcXUTY^ ,44, RUSQecU9U^dbQ\;eb_`UQ^ bUV_^^UbcRU\YUfUTYdXQT^_ QTfQ^)
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 " BQcj,17^T_b

dQWUcV_bdXUYbUS_^_]YUc*>_gUfUb' dXUTYcbe`dY__̂VdbQTUbU\QdY_^c\UVd]Q^i
\_SQ\S_]`Q^YUcgYdX_edUVVUSdYfUTU]Q^T' Q^TdXU\QS[_VQ\dUb^QdYfUUh`_bd]Qb)
[UdcRb_eWXd\QbWÙb_TeSdYfUcUSd_bcd_RQ^[be`dSi* ?^ ]_cd <H9c' `bYSU\YRUbQ\Y)
cQdY_d̂__[ `\QSUgXU^ ]_^_`_\YcdYScdQdUS_]`Q^YUcgUbUcdY,,\QbWU,iY^dQSd'gXYSX
gQc Q]QZ_b c_ebSU_VY^V\QdY_^*IXU Y]`QSd gQc cY]Y\QbgXU^ U^dYbUY^TecdbYUc
gUbUc_\Td_QcY^W\UV_bUYW^_g^Ub' QcY^dXUSQcU_VdXU>e^WQbYQĉeWQbQ^TcUUT
_Y\Y^TecdbYUc*FbYfQdYjQdY_^,gQc ce``_cUT d_ RUdXU]QWYS̀_\YSi d_ XU\` bUfYfU
dXUQY\Y^Ẁ_cd)c_SYQ\YcdUS_^_]YUc' Red]_cd _VdXÙb_VYdQRY\YdiQTfQ^dQWUc_VdXU
^Ug `bYfQdUcUSd_bTUbYfUTVb_] \Qi_VVcQ^TdQhRbUQ[cV_b̂ Ug U^dbU`bU^UebcQ^T
]e\dY^QdY_^Q\Y^fUcd_bc*

IXU UQb\ì XQcU_VdbQ^cYdY_^dXU_biQ^T`bQSdYSUgQc T_]Y^QdUTRi dXUYTUQ_V
W\_RQ\YjUT]Qb[Udc* IXU `_\YSYUc_V\YRUbQ\YcQdY_^Q^TTUbUWe\QdY_^gUbU`bUcU^dUT
Ri dXU?C< ) gXYSXW_ddXUdQc[d_ WeYTUdXUdbQ^cYdY_^Y^ dXUbUWY_V̂b_] dXU
92 ) QcdXU]_fU d_gQbTcdXUVQYbQ^TbQdY_^Q\^_b]c _VdXUW\_RQ\SYfY\YcQdY_^*?^
dXUVbUU]Qb[Ud Ue`X_bYQ_V ,434),44+' TYccYTU^df_YSUcgUbU ^_d gU\S_]UT*
?^^_fQdYfUdXY^[UbcgX_ `b_`_cUT Q\dUb^QdYfUc*) dXYc]QT^Ucc gUbUcY\U^SUTQ^T
cdYW]QdYcUT'Y^S,eTY^WUfU^ dXUfUbi Y^V\eU^dYQ\9U_bWUH_b_c'gX_ Y^ dXU,434)
,44+ `UbY_TQTf_SQdUTYTUQ_V Q bUWY_^Q\`Qi]U^d e^Y_^ Q^T \QbWU)cSQ\UTURd
bU\YUV?^ WU^UbQ\'bUWY_^Q\Yc]gQc _VVdXUQWU^TQ*IXU VUTUbQ\cdQdUc_V9U^dbQ\Q^T
;QcdUb ;̂eb_`U gUbUQR_\YcXUT'Q^TdXÛ Ug bUWY_^Q\_bWQ^YcQdY_^cbU]QY^UTgUQ[
Q^TY^UVVYSYU^d*

IXU ]YcWeYTUTbUV_b]cXQTTYbUS_^cUaeU^SUc_^ dXUc_SYUdYUc_V9U^dbQ\Q^T
;QcdUb ;̂eb_`U* ;fU^ dXU>e^WQbYQ^c) _^U _VdXU\Ucce^V_bde^QdÛQdY_^cY^dXU
bUWY_^) VUYdc_*:Uc`YdUdXUUS_^_]YSbUS_fUbidXQdcdQbdUTQVdUb,441' ]_cd >e^WQ)
bYQ^̀U_`\U VUYddXU]cU\fUcd_ RU_^ dXU\_cY^WcYTU_VdXUdbQ^cYdY_^*7d dXUS_bU
gQc dXUe^U]`\_iUT' QWb_e`dXQdZecd]QbWY^Q\\iUhYcdUTRUV_bU,434* IXU _VVYSYQ\
QfUbQWUe^U]`\_i]U^d bQdUbUQSXUTYdc̀UQ[ Y^ ,44. Qd,. `UbSU^d'Q^TbU]QY^UT
ZecdRU\_g ,+ `UbSU^dQVdUbgQbT*HY^SU'X_gUfUb' Q\] _cddXUcQ]U `UbSUb\dQWU_V
`U_`\U gYdXTbUgVb_] dXSQSdYfU\QR_bV_bSU) dQ[Y^WUQb\ibUdYbU]U^d_b `U]e)
^U^d TYcQRY\Ydi\UQfU'_b bUdeb^Y^W*) dXUX_ecUX_\T) dXU_VVYSYQ\VYWebUXYTUcdXU
VQSddXQddXUVe\\i U]`\_iUT `Qbd_VdXU`_dU^dYQ\\iQSdYfÙ_`e\QdY_^ VU\\d_ Q^
UhdbU]U\i \_g \UfU\' ZecdQR_fU0- `UbSU^dRi dXU]YT,44+c*

IXU S_\\Q`cU_VU]`\_i]U^d Q^TY^S_]Uc Y^g_b[Y^W)S,QccVQ]Y\YUcWQfUbYcUd_
Q^Ug `_fUbdi* 7SS_bTY^Wd_ dXU\QdUc_SY_\_WYcdGeT_\V 7^T_b[Q' QR_ed,0 `Ub)
SU^d_VdXU>e^WQbYQ^̀_`e\QdY_^ \YfUTRU\_g dXÙ _fUbdi X^U Y^ ,44,' bYcY^Wd_
.0)/+ `UbSU^dQVdUb,440 %7^T_b[Q ,442&* IXU dbQ^cYdY_^cX_gUT Y^ dXUTUQdX
d_\\' d__' dX_eWX̂ _d c_ TbQcdYSQ\\iQcY^ GeccYQ'V_bUhQ]`\U* ?^ dXUUQb\i,44+c'
\YVUUh`USdQ^SiXYdR_dd_] Qd1/ iUQbcV_b]U^ Q^T2/ iUQbcV_bg_]U^' gYdX_^\i
^UW\YWYR\UY]`b_fU]U^d Y^ceRcUaeU^diUQbc*

7d fQbY_ecdY]UcY^ fQbY_ecS_e^dbYUc'YdRUSQ]UQWU^UbQ\_`Y^Y_^ Y^ 9U^dbQ\
Q^T ;QcdUb ;̂eb_`U dXQdRU\_^WY^Wd_ dXUW\_RQ\]Qb[Udc T_Uc^_d `b_fYTU QceV)
VYSYU^dVbQ]Ug_b[ V_bTUfU\_`]U^d Q^TcdQRY\Ydi*IX_eWX YdgQc VQbVb_] S,UQbY^
dXUUQb\i,44+c dXQd;J ]U]RUbcXY` cX_e\T Q^T S_e\T ]QdUbYQ\YcUV_b<H9c' Ri
dXU]YTT\U _VdXQdTUSQTUdXSQ]RYdY_ d̂_Z_Y^dXU;J RUSQ]U]Q^YVUcdQ^TgY)
TUc`bUQT*<_b dXUW_fUb^]U^dc Y^ dXU<H9c' Z_Y^Y^WdXU;eb_`UQ^ J^Y_^ %;J&
U]UbWUTQcdXU_^\i `_ccYR\UcdbQdUWid_ UcSQ`UdXUSXQ_cQ^TdXUVebdXUbTUWbQTQ)
dY_^*IXYc RUSQ]UdXÛ Ug S_]]_^ cU^cU*



IbU^Tc Q^TcdbQdURbYUcY^dXU;Qcd)LUcdY^dUWbQdY_^Y^;eb_bU

.* &??8?@1;241;3 *6;<>1;24

:ebY^W dXU9_\T LQb' dXULUcdUb^YTU_\_WiceWWUcdUTdXQddXUTYfYcY__̂V;eb_)
`U gQc QbdYVYSYQ\Q^T `bUT_]Y^Q^d\i Q S_^cUaeU^SU_V H_fYUdY]`UbYQ\Yc]*;Qcd
;eb_`UQ^ TYccYTU^dcQ^T U]YWbQ^dcbUSUYfUTce``_bd Vb_] LUcdUb^ W_fUb^]U^dc'
^_^)W_fU]]U^dQ\ _bWQ^YcQdY_^c'Q^T UfU^ Vb_] Y^TYfYTeQ\c*?^ ,434' dXUU^dYbU
bUWY_R̂USQ]UTYccYTU^dceTTU^\i' Q^T dXYcSbUQdUTQ]eSX ]_bU S_]`\Uh `b_)
R\U] V_bdXULUcd ;eb_`UQ^ Q^T D_bdX 7]UbYSQ^W_fUb]^U^dc*

?^ dXU,44+c' dXULUcdUb^S_]]e^Ydi' Y^S\eTY^WdXU;J' gQc cUU]Y^W\ice`)
`_bdYfUd_gQbTcdXUS_e^dbYUcY^dbQ^cYdY_^'Q^TdXU]_]U^dc _VWU^Ub_cYdibUSUY)
fUT QW__TTUQ\_VQddU^dY_Q̂^T]UTYQS_fUbQWU*?^TUUT'dXU;eb_`UQ^ 9_]]e)
^Ydi \Qe^SXUTdXUc_)SQ\\UTFXQbÙb_WbQ] V_bdXUQccYcdQ^SU_VTU]_SbQdYcQdY_^
Q^T US_^_]YS bUV_^^cY^ F_\Q^T Q^T >e^WQbi Y^ ,434' RUV_bUdXUVQ\\_V dXU
8Ub\Y^LQ\\* 7cc_SYQdY_Q̂WbUU]U^dcgUbUdXU^]QTU gYdXdU^<H9c* 7 dX_b_eWX
cSbUU^Y^W_VdXUcÙ_dU^dYQ\;J ]U]RUb cdQdUcV_\\_gUT' Q^T UfU^deQ\\i dQ\[c_^
QSSUccY_R̂UWQŶ^ ,443 gYdX>e^WQbi' ;cd_^YQ'dXU9jUSX GU`eR\YS' F_\Q^T'
H\_fU^YQ'Q^T9i`bec*

>_gUfUb' QccYcdQ^SUQ^TY^c`YbQdY_^_^ _^U cYTUgUbUS_e`\UT gYdXYW^_bQ^SU
Q^TUh`\_YdQdY__̂^ dXU_dXUb*;fU^ c_]U \UQTY^ŴU_)\YRUbQ\Uh`Ubdc_VdXUbUWY)
_^' \Y[U IY]_dXi =Qbd_^ 7cX Q^T@UVVbUiHQSXc'XQfU RUU^SbYdYSYcY^WLUcdUb^
YW^_bQ^SUY^bU\QdY_d̂_ 9U^dbQ\Q^T;QcdUb ;̂eb_`UQ^ S_e^dbYUc%cUU'V_bUhQ]`)
\U' HQSXc,444&* IXU LUcdU] W_fU]]U^dc gUbU]_bU [UU^ _^ _`U^Y^We` dXU
^Ug Vb_^dYUbcV_bdXUYbdbQ^c^QdY_^Q\US_]`Q^YUc Te^ _^ bQYcY^WdXUcdQ^TQbTc_V
\YfY^WQ^TSe\debUY^dXUS_e^dbYUc_VdbQ^cYdY_^*FXQbUQYTXQcRUU \̂QbWU\iecUTd_
`bU`QbUQ^TQccYcddXUY^gQbT]QbSX _VLUcdUb^Y^fUcd]U^d' gYdX_edQ^QccUcc]U^d
_VdXUc_SYQ\̂UUTc_VdXUdQbWUdS_e^dbYUc*

IXYc dg_)VQSUTLUcdUb^ QddYdeTUQ``\YUTd_ dXU;eb_`UQ^ J^Y_^ QcgUY\ Qc
_dXUb_bWQ^YcQdY_^c*IXU ;J UcdQR\YcXUTVbUUdbQTUQWbUU]U^dcgYdXdXU<H9c Y^
dXU,44,),44. `UbY_T'gXU^ dXUce``\i cYTU_VdXUYbUS_^_]YUcXQTZecdS_Y\Q`cUT
TeUd_ ?C< QecdUbYdiQ^TL _b\T8Q^[ cdbeSdebQ\QTZecd]U^d*H_ dXU;J ]Q^QWUT
d_ Te]` Q\\c_bdc_VS_^ce]Ub W__TcQ^TVY^Q^SYQ\cUbfYSUc_^ dXUV_^^Ub9_]U)
S_^ S_e^dbYUc'gXY\U`b_dUSdY^WYdcU\VQWQY^cdc_)SQ\\UTcU^cYdYfÙb_TeSdcQ^T dXU
`_dU^dYQ\Y^V\_g_V\QR_b*IXec' ;J S_e^dbYUcReY\de` Q]QccYfUdbQTUceb`\ec fYc)
Q)fYc9U^dbQ\Q^T;QcdUb ;̂eb_`U-

' Y^S\eTY^W>e^WQbi %?^_dQY,440&' gX_cU SXb_)
^YSSebbU^dQSS_e^dTUVYSYdXQc_^\i RUU^S_]`U^cQdUTRi dXUY^V\_g _VV_bUYW^
SQ`YdQ\*.

IXU TUcdbeSdY_^_V>e^WQbYQQ̂WbYSe\debUY^dXUUQb\i,44+c gQc Qdi`YSQ\SQcU
_V]Y^T\Ucc YW^_bQ^SU'Q^T dXUQ``QbU^d\_ccUcgUbUUh`USdUTdeRUS_]`U^cQdUT
c__^ Ri dXUV_bdXS_]Y^W;J Y]UWbQdY_^*/8UY^W_`dY]YcdYSQR_eddXÙ_ccYRY\YdYUc
_VQSSUccY_^'dXUW_fU]]U^d dX_eWXddXQddXUcQSbYVYSU_VQceSSUccVe\cUSd_bg_e\T
RUQ̀ bYSUg_bdX`QiY^WV_bdXUVbYU^TcXY`_VdXULUcd* IXec dXUbYWXd)gY^W>e^WQ)
bYQŴ_fUb^]U^d _VdXUdY]U TYT^_d XQfUd_ VUU\dXUcXQ]U Y^ Y]`\U]U^dY^W Ydc
TYcQcdb_ecbebQ\̀_\YSi dXQdTYcbe`dUTdXUS_Y\USdYfUQ^T cdQdUVQb] cicdU] Q^T U\Y)
]Y^QdUTQdXYbT_VdXUQWbYSe\debQ\`b_TeSdY_^_VdXUS_e^dbi' ZecdQcdXU;QcdU]
dbQTÙb_R\U]c XYddXUXQbTUcd*

?^ ,44/' <H9c cdQbdUTd_ ceR]Yd dXUYbQ``\YSQdY_^cV_b]U]RUbcXY` Y^dXU;J'
gYdX_ed[^_gY^W UhQSd\igXU^ dXYcQY] S_e\T ]QdUbYQ\YcU*LXY\U ]eSX _VdXU
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 # J\cj,1 7b\T_b

Q%\Zecd]U^dgQcZecdYVYUTRi bUVUbU^SUcd_ ;J bUaeYbUb^U^dc'dXUTQdU_VVedebU;J
]U]RUbcXY` gQc `_cd`_^UT QWQYQ̂]Y QWQY^*<_b Y^cdQ^SU'Y^ ,44+' YdgQc Uh`US)
dUTd__SSebY^ ,441 Ri dXÙbY]U ]Y^YcdUb_V>e^WQbi*LXU^ dXUQ``\YSQdY_ĝQc
ceX]YddUTY^ ,44/ Xi Q^_dXUb̀bY]U ]Y^YcdUb',443 gQc dXUdQbWUdiUQb*<_,,_gY^W
dXU;ccU^ ce]]Yd _V:USU]RUb ,44/' QdXYbT̀bY]U ]Y^YcdUbUcdQR\YcXUT-++- Qc
dXU\Y[U\i iUQb_VU^dbi* 7d dXUU^T _V,444' X_gUfUb' UfU^ QTU\QiUTdQbWUd_V
-++- gQc aeYUd\iQRQ^T_^UTXi QV_ebdX̀bY]U ]Y^YcdUb*

#! '<;B4>64;24 1;3 (8B4>64;24

7c SE\^`QbUTd_ dXUdQc[cQ^TRebTU^_VdXUdbQ^cYdY_^'dXUQccYcdQ^SU`b_fYTUTRi
dXULUcdU] S_^e^e^Ydi d_dXUbUV_b]Y^W<H95c̀b_fUT c]Q,, Q^T_VdUT̂icV\]SdY_)
^Q\*IXU UVV_bdc*) SE\^`\i gYdX;J ^_^^c 5]T cdQ^TQbTcXQTd_RU]QTU gYdXY Q̂
bQSUQWQY^cddYb^U*7c QbUce\d_V dXYccYdeQdY_^'dXUdbU^Tc_VS_^fUbWS^SUgUbU
QSS_]`Q^YUTgYdXdX_cU_VTYfUbWU^SU*

9_^fUbWU^SUYce^TU^YQR\UY^Y^cdYdedY_^Q\Q^T\UWQ\Qc`USdc*7\c_' dbQTUbU\QdY)
_^c \efU RUU Ŷ^dU^cYVYUT'UfU^ YVdXQdYcb^_bUYb^`_bdQ^dV_bdXU<H9c dXQ V̂_bdXU
LUcdUb^ cYTU*<ebdXUb]_bU' Y^ dXUbUSU^diUQbc'b^_cd_V dXU9U^dbQ\Q^T ;Qcd
;eb_`SQ^ <H95c) Q^T ^_d _^\i dX_cUcU\USdUTV_bdXUVYbcdU^\QbWU]U^db_e^T k
\@QfÙb_TeSUTcdUQTiS_^fUbWU^SU_^ ]_^UdQbi SbYdUbYQQcgUY\*

E^ dXU_dXUbXQ^T' dbU^Tc_VTYfSbWS^SU]ecd RUXYWX\YWXdUTd__* <Ybcd_VQ,,'
dXUY^S_]U WQ R̀UdgUU ?̂kH9cQ^TdXU;J S_e^dbYUcXQcgYTU^STY^cdSQT_V^Qb)
b_gY^W*IXYc gQc `QbdYSe\Qb\iTeU *) dXUTbQ^@QdYS\_cc _VY^S_]Uc ) -+ d_ %$ `Ub
SU^d) Y^ dXUVYbcdXQ\V_VdXU,44+c* IXU TYcY^dUWbQdY_^Q^T dXU\_cc _VZ_RcQ^T
Y^S_]Uc QWWbQfQdUTdXUc_SYQ\]YcUbi Y^dXUbUWY_^'Q^TdXYcXUSQ]UQ^_dXUbVQSd_b
dXQdcU`QbQdUcdXU<H9c Vb_] dXU;J %`QbdYSe\Qb\iRUSQecU_VdXUe^]YdYWQdUTbYcU
_VY^UaeQ\Ydi&*:Uc`YdUbUWe\QdY_ÛdI_bdc'9Ub\dVQ\Q^T ;QcdU] ;eb_`U VU\\RUXY^T
Y^ U^fYb_^]U^dQ\ dUb]c d__* <Y^Q,,i' Q^T ]_cd Y^dUbUcdY^W\i'dU^ iUQbcQVdUbdXU
dbQ^cYdY_^RUWQ^'dXÙ _\YdYSQ\cYdeQdY_^^UUTcd_ RUUfQ\eQdUTY^SbYdYSQ\dUb]c d__*

I U^ iUQbcQVdUbdXUc_)SQ,,UTdbQ^cYdY_^RUWQ^'UfU^ dXU\UQTY^Ẁ_\YdYSYQ^cQ^T
QTfYc_bc_VdXUUQb\i,44+c XQfUQT]YddUTdXQddXU_`dY]Yc] _VdXÛUg `_\YdYSQ\U\YdU
gQc \QbWU,ie^V_e^TUTY^>e^WQbi Q]Y Y^dXUbUcd_VdXUbUWY_Q̂cgUY\*?^cdUQT_V
bUQSXY^WLUcd ;eb_`UQ^ Y^S_]U \UfU\cQ^T\YfY^WcdQ^TQbTc'dXUbUWY_Ûh`UbYU^SUT
Q^QSSU\UbQdUTbU\QdYfUTUU\Y^UQVdUb,434* =b_ccT_]UcdYS̀b_TeSdTb_``UT Ri HE\I\U
-+ `UbSU^dUfU^ Y^ dXU]_cd ceSSUccVe\V_b]Ub c_SYQ\YcdS_e^dbYUc'_^\i <_\Q^T
]Q^QWUTd_ ceb`QccYdc,434 =:F \UfU\ dU^iUQbcQVdUbdXUdbQ^cYdY_^RUWQ^'gXY\U
>e^WQbi' \Y[UH\_fU^YQQ^TH\_fQ[YQ'SQ]U fUbi U\_cUd_dXU\UfU\_V,434 QddXUU^T
_VdXU,44+c* >_gUfUb c\_g\i' dXU;J US_^_]YUcTYTWb_gY^dXU]UQ^dY]U' Q^T
dXUY^S_]U TYVVUbU^SURUdgUU d̂XU;J Q^T dXU<H9c Y^SbUQcUT*

IXU `_\YdYSQ\TUWU^UbQdY_^XQcQd\UQcddXbUUTY]U^cY_^c*<Ybcd'dXÙeR\YS_`Y^Y)
_^ Y^c_]U <H9c' Q^TUfU^ Y^VYbcdb_e^TUbc\Y[UF_\Q]Y Q^TdXU95jUSXGU`eR\YS'
cdQbdUTd_ deb^QgQi Vb_] ;J QSSUccY_^*IXU gYdXUbY^WdbecdY^dXU;J YcQTYbUSd
S_^cUaeU^SU_VdXU\QS[_VQ``QbU^dbUce\dc_VdXUY^dUWbQdY_^Q^TdXUbU`UQdSTQ^T
cicdU]QdYS̀_cd`_^U]U^d _VQSSUccY_^*HUS_^T\i' Y^S_e^dbYUcgXUbUSbY]URUSQ)
b^UQ]QZ_b cUSd_b_VdXUUS_^_]i' dXUcdQdURebUQeSbQSiXQcRUS_]U S_bbe`dd__*
IXU Uh`USdQdY_^dXQdQTfSbcYdYScY^dXYcQbUQg_e\T ;?TUgYdXdXUU^T _VdbQ^cYdY_^
`b_fUT gb_^W' Q^T d_ fQbiY^WUhdS^ddXS^Sg ]QVYQcRUSQ]UU]RUTTUT Y^ dXU



IbU^Tc Q^T cdbQdUWYUcY^ dXU;Qcd)LUcd Y^dUWbQdY_^Y^ ;eb_`U

_bWQ^YcQdY_^_VdXUcdQdU*IXYbT\i' dXUbYcS_V^QdY_^Q\Yc]) Q^T^_d _^\i Y^fY_\U^d
V_^^c) YcQO\Sd_bdXQdgUQ[U^cdXSSXQ^SUc_VQcb^__dXY^dUWbQdY_^*

8i RUddY^W_^ ;J U^dbi) _b dXSS_)SQ\\UT;eb_)7d\Q^dYSY^dUWbQdY_^) _^\i'
dXUY^dUb^QdY_^Q\YcdV_bSUc_V9U^dbQ\;eb_`U Q]Y dXU,.Q\[Q^c]Q^_UefbUT dXU])
cU\fUcY^d_QTQ^WUb_ecS_b^Ub*LXU^ dXUdbQ^cYdY_^RUWQ^'Y^dUb^QdY_^Q\Yc^\XQT
]_bU _``_bde^YdYUc'\Y[U]QY^dQY^Y^WW__TbU\QdY_^cgYdXdXUH_fYUdJ^Y_^ Q^T
\QdUbdXU9?H' SbUQdY^W^Ug V_b]c _VY^dUWbQdY_^gYdXYd̂XUbUWY_^'_b UfU^ ReY\)
TY^WRbYTWUc_VS_)_`UbQdY_d̂_ dXUTUfU\_`Y^Wg_TT* BYRUbQ\Y^dUb^QdY_^Q\Yc]'
X_gUfUb' U\QY]UTdXQdm^_^U_VdXUcUg_e\T RUQceRcdYdedUV_bdXU;Jl' Q^T
SbUQdUTQcYdeQdY_^gXUbUUfUbi ^UWQdYfUTUfU\_`]U^d Y^dXU;J Y^dUWbQdY_^`b_)
SUcc̀b_fYTUcU^S_ebQWU]U^dV_bdXÛ QdY_^Q\Ycdc*

DQdY_^Q\Yc]Yc̀Qbd\i QbU`UbSeccY_^_VdXURY\ebU_VdXUdbQ^cYdY_^Q^T_VdXU
cY^W\U]Y^TUT Y^dUb^QdY_^Q\Ycb^*IXYc Yc'X_gUfUb' Q\c_QO\Sd_bdXQdQ\\_gcdXU;J
d_ SXQ^WUdXURQ\Q^SU_V`_cYdYfUQ^T ^UWQdYfU=Sd_bcY^ Qb^Q^Y`e\QdYfUgQi*
9_^cYTUbdXUSQcU_VH\_fQ[YQ'gXYSXgQc ^_d Y^fYdUTY^d_dXUVYbcd̂UW_dYQdY^W
b_e^T Y^,442 TeUd_dXÙ_\YdYSQ\]YcRUXQfY_eb_V̀ bYb^Ub^Y^YcdUbK\QTY]YbCUSY)
Qb*HY^SU'X_gSfUb' _dXUb̂QdY_^c]Qi `b_TeSUCUSYQb)\Y[UVYWebSc_b QddYdeTUc'
dXUdU]`dQdY_ ĝY\\ Y^SbUQcUV_bdXU;J d_ cXYdddXUYbSbYdYaeU_VdXUQ``\YSQ^dc
d_gQbTcdXS̀_\YdYSQ\QbUQVbQbd̂XUYcceUc_VUS_^_]YSXQb]_^YcQdY_Q̂^TS_^fUb)
WU^SU*0

0* (491D8;61;3 (4>1898;6

IXU H_SYQ\Ycd)BYRUbQ\W_fUb^]U^d_V>e^WQbi' dXQddbUQdUT;J Y^dUWbQdY_^QcdXU
`bYb^ÛQdY_^Q\Y^dUbUcd_VdXUS_e^dbi' gQcbU`\QSUTY^,443 Ri QbYWXd)gY^WS_Q\Y)
dY_^*IXU \_^W)dUb]RU^UVYdc_V;J Y^dUWbQdY_^gUbU^_d S_^fY^SY^WU^_eWXV_b
dXUU\USd_bQdUQcS_]`QbUT d_ dXUmcX_bdkdU]\lS_cdc*:Uc`YdUdXUVQSddXQddXU
Q``QbU^dc_SYQ\]YcUbi WQfUbYcU*) Q^QdY_^Q\YcdU\USd_bQ\_edRebcd'X_gUfUb' YdTYT
^_d cUfSbU\ie^TU^^Y^UdXUWU^UbQ\bUc`USdV_bdXU;J Q^TdXULUcd Y^>e^WQbi*
7c S_]`QbUT d_ dXU9jUSX GU`eR\YS'gXUbU]U]RUbcXY` Y^ dXU;J XQĉ UfUb
RUU f̂Ubi `_`e\Qb' Q^TF_\Q^T'gXUbUdXÙ_`e\QbYdi_V;J QSSUccY_^cdQbdUTd_
TUS\Y^UcXQb`\iY^ ,444' ]_bU dXQ d̂g_)dXYbTc_V>e^WQbYQ^cQbUU\UQb\iY^%g_eb
_VZ_Y^Y^WdXU;J* :Uc`YdUQ\,dXUTYcQ``_Y^d]U^d'dXS;J cdY\\bU`bUcU^dcQ̀ b_]Y)
cU_VXYWXUb\YfY^WcdQ^TQbTc*) dXU>e^WQbYQ^`U_`\U* C_cd >e^WQbYQ^cX_`U d_
\YfUQc̀Qbd_VQVUTUbQ\;eb_`UQ^ cdQdUY^dXÛ Uhd]Y\\U^^Yeb^*

IXU bYWXdgY^WW_fU]]U^d _VKY[d_bEbRQ^?^cd_dQ[UdXYcY^d_S_^cYTUbQdY)
_^* IX_eWX dXUicUUdXUXQb]_^YcQdY_Q̂^TS_^fUbWU^SUd_dXU;J QcbUcdbQY^d_^
dXUYb`_\YdYSQ\VbUUT_]'dXUiTYT̂ _d dQ[U;J QSSUccY_^_VVdXUQWU^TQ*EbRQ^'Qc
SXQY^^Q_̂VdXU;eb_`UQ^ Y^dUWbQdY_^S_]b^YddUU_VdXU>e^WQbYQ^`Qb\YQ]U^dY^
,44/),443' `b_fUT d_RUdXU_^\i _^U Qb^_^WdXU]QZ_b`Qbdi\UQTUbcd_SbYdYSYcU
dXU;J' `\UTWY^WdXQdXYcW_fUb]^U^dg_e\T bU`bUcU^ddXU>e^WQbYQŶ^dUbUcdY^
QSSUccY_^dQ\[c%Y]`\iY^WdXQddXUH_SYQ\YcdkBYRUbQ\S_Q\YdY_^TYT^_d T_ T^d&*?^
#UddXUiTYT̂ _d XQfUd_T_ Q^idXY^WV_bdXUc\_g T_g^ _VU^\QbWUb^U^d'cY^SUdXU
;J TYTdXQd%cUUdXUS_^cUaeU^SUc_VdXU;?\?_V>U\]ed A_X\' dXUY^UVY\SYU^Si_V
dXUdQ\[c_^ bSV_b]Y^WdXUf_dY^WcicdU] Y^dXU;J' Q^TdXU>U\cY^[YTUSYcY_^c_V
,444 :USU]RUb&*LXQd dXUigQ^dd_cUSebUYcdXQddXU;J cX_e\T^_d d\]SdY_^Qc
QfUXYS,U_V`b_WbUccYfUbUV_b]Y^>e^WQbi*

 $



.+ BQcj\17^T_b

<_bceSXQ`_\YUi' EbRQ^XQcVQe^Tc_^\U^Ug Q\\YUcY^Q^Ug' Ub_cc)RQbTUb'Q^dY)
8beccU\cS_Q\YdY_^*IXU Ub^UbWU^SU_VceSXQ^Ug V_^^QdY_Ŷc\QbWU\iTeUd_dXUbYcU
_V@nbW>QYTUb*IXU VQbbYWXd\UQTUbgX_cU `Qbdi RUUQ]UQZe^Y_b̀ Qbd^UbY^ dXU
7ecdbYQŴ_fUb^]U^d _VL_\VWQ^WHSXpccU\XQc]QTU YdS\UQbcUfUbQ\dY]UcdXQdXU
_``_cUc dXÙ bUfQY\Y^WS_ebcU_V;eb_`UQ^ Y^dUWbQdY_^QcgU?\ QcdXUV_bdXS_]Y^W
U^\QbWU]U^d_VdXU;J d_ dXUSQcd*>QYTUb$c<bUUT_b F̂Qbdi]Q^QWUTd_ RUdXU
cUU_^T\QbWUcdV_bSUY^ dXU,444 WU^UbQ\U\UUdY_^cRUSQecU_V dXUWU^UbQ\Q^dY)
Y]]YWbQ^d]__T Y^7\YcdbYQ'TUc`YdUdXUU_e^dbi$cbU\QdYfUVbUUT_bV̂b_] UU_^_]YU
UbYcYc_b ceRcdQ^dYQ\Z_R\Ucc^UccY^;eb_`UQ^ dUb]c* LXU^ dXUbYWXd)gY^WW_fUb^)
]U ^d gQcVQ^^UT'>QYTUbS\QY]UTdXQdYdg_e\T ^_d _``_cU dXUU^\QbWU]U^d_VdXU
;J Redg_e\T cUU[d_bUaeYbUdXQdg_e\T)RU ]U]RUbc Y^SbUQcUdXUYbbUQ\gQWUcd_
dXU;J QfUbQWU*?VgU dQ[UY^d_QSS_e^ddXQdY^bUUU^diUQbc]_cd _VdXUY^dUb^QdY_^Q\
;eb_`UQ^ TYcS_ebcUXQcdQ[U^YdV_bWbQd̂UTdXQddXUVYbcdU^\QbWU]U^db_e^T g_e\T
dQ[Ù \QSUc_b^UdY]U -++-)-++/' Q^TdXQd>e^WQbi g_e\T RUY^dXQdVYbcdb_e^T'
>QYTUb$c]UccQWUYcYTU^dYUQ\gYdXQcdbQYWXdbUZUSdY_^_VUQcdgQbTU^\QbWU]U^d*

CUQ^gXY\U' >e^WQbi$c_g^ bYWXd)gY^WW_fUb^]U^d e^TUb dXU\UQTUbcXY`_V
EbRQ^ Q``UQbUTQc_^U _VdXU\UQcdUbYdYUQ\W_fUb^]U^dc Y^ ;eb_`U d_gQbTdXU
^Ug QT]Y^YcdbQdY_^_V7\YcdbYQ*IQ[Y^W Y^d_QUU_e^ddXQddXUU\UUd_bQdU_VHgYdjUb)
\Q^TXQTQ\bUQTi]QTU QcXYVdd_gQbTdXUdQbbYWXd'Q^TdXQd8QfQbYQXQcXQTQc_\YT
bYWXdgY^WW_fUb^]U^d' gU QbÛ _g gYd^UccY^WdXUU]UbWU^SU_VQ^Ug 7\`Y^U
`_`e\Yc]* 7 Hd_YRUb)HSXpccU\)EbRQ^7hYc %IQ]Qc -+++& YcU]UbWY^W'_^U dXQd
S_e\T gUY\Uf_\fU Y^d_Q^ Q\dUb^QdYfU`_gUb SU^dbUd_ dXUY^dUb^QdY_^Q\Ycd8beccU\c
U_bU*1HeSXQV_]edY_^ ]Qi `_gUbVe\\i Uh`bUcchU^_`X_RYUQ^T Q^dY)U^\QbWU)
]U^d f_YUUcgYdXY d̂XU;J Q^TTU]_^cdbQdUQddXUcQ]U dY]U dXQd9U^dbQ\;eb_`U
Yĉ _d Y^\Y^UgYdXdXÙ_\YdYSQ\UbYdUbYQ_V;J QUUUccY_^'c_ dXQddXU\QddUbcX_e\TRU
dQ[U^_VVdXUQWU^TQ*

IXec' dXUU_cdc_VTU\QiY^UQcdgQbT;J U^\QbWU]U^dQbÛ_g Q``QbU^d_^ dg_
Vb_^dc'UU_^_]YU Q]Y `_\YdYSQ\*IXU UU_^_]YU bU`UbSeccY_^cQbUceSXdXQdQ``\Y)
SQ^dS_e^dbYUc]Qi ^_d RUQR\Ud_ cecdQYd̂XUYbX_`UT)VpbS_^fUbWU^SUgYdXLU)
cdUb \̂UfU\cgYdX_eddXUceRcdQ^dYQ\UhdUb^Q\QccYcdQ\,9UdXUi \efU c_eWXd*IXU TU)
WbUU_VUS_^_]YU U_^fUbWU^SU_VdXU\QcdVYfUiUQbcXQcRUU Q̂SXYUfUT_^ dXUbeY^c
_VdXUcdQdUc_UYQ\YcdUU_^_]i Q^Tc_SYUdi'Q^TdXUcX_bd)dU^ b̂UcdY\dcgUbU`b_Te)
UUTY^dXU\QdU,44+c QddXUS_cd_VceRcdQ^dYQ\c_UYQ\Q^TU^fYb_^]U^dQ\ TQb^QWU*?d
Yc_VdU^̀b_`_cUT dXQdYVdXUQ``\YSQ^dcSQ^^_dTS^\E^cdbQdUVe\\bUQTY^UccV_b;J
]U]RUbcXY`' dXUi cX_e\T c`U^T c_]U ]_bU dY]U `bU`QbY^W*IXYc Yc'X_gUfUb' Q
]YcdQ[U^\_WYS*<ebdXUbTU\Qi_VU^\QbWU]U^dg_e\T ^_d VQUY\YdQdURUddUb`bU`QbQdY)
_^ Red dXUUhXQecdY__̂V dXUcU\V)`b_TeSUTS_^fUbWU^UUY^cdUQT*IXU ;J ]Qi
deb^ _ed d_ RUQmRbYTWUd__ VQbl'Q^T dXUbUV_b] `b_SUccUQ^Y]`\_TU TeUd_ dXU
\QS[ _VceVYYSYU^dc_SYQ\Q^T]_bQ\ V_e^TQdY_^c*7^T dXUY]`_ccYRY\Ydi_VUS_^_b^YS
Q^Tc_UYQ\U_^c_\YTQdY_\,g_e\T cUbfUQcQUQcUV_bQRQ^T_^Y^WU^\QbWU]U^d*

;aeQ?\i dXbUQdU^Y^WQbUdXÙ _\YdYUQ\U_cdc_VVebdXUbTU\Qi*"#dXU;J T_Uc^_d
]Q[U TUUYcYfUcdU`cd_gQbTcU^\QbWU]U^dY^dXUV_bUcUUQR\UVedebU'dXUU^T bUce\d
gY\\ RUdXUVebdXUbgUQ[U^Y^WY^ dXUT_]UcdYÙ _cYdY_^c_VY^dUb^QdY_^Q\YcdV_bUUc
Q]Y VY^Q\\idXUUhS\ecY__̂VdXU<H9c RUXY^TQ^Ug ?b_^9ebdQY'̂ @QHSXU^WU^*?^
dXYcUQcU'Q^Ug TYfYcY__̂V;eb_`U g_e\T U]UbWUVQbdXUVQ\\_gY^WTUSQTUc'Q^T
dXYcdY]U dXUbUc`_^cYRY\Ydi_VdXULUcd V_bdXQdU_e\T ^_d RUTYc`\QSUT_^d_ dXU
=U_bWYQ^]Q^ gYdXdXURYW]_ecdQUXU*



IbU^TcQ^TcdbQdUWYUcY^dXU;Qcd)LUcd Y^dSWV6\dY_^Y^;eb_`U

LXU^ >e^WQbi' b_\Q^T Q^TdXU9jUUX GU`eR\YSgUbUY^fYdUTd_Z_Y^D7IE
Y^ dXUHe]]Ub _V ,442' dXUQTf_UQdUc_V D7IE QSSUccY_Q̂bWeUTdXQd]U])
RUbcXYỲ^ dXU]Y\YdQbi_bWQ^YcQdY_^U_e\T QSSU\UbQdU'_b UfU^ WeQbQ^dUU']U])
RUbcXYỲ^dXU;eb_`UQ^ J^Y_^* ?^ bUQ\Ydi'X_gUfUb' D7IE ]U]RUbcXY` XQcQ\c_
S_^dbYRedUTd_ QcYW^YVYUQ^dc\_gT_g^ _VdXUU^\QbWU]U^d_VdXU;J* <Ybcd'dXU
S_e^dbYUc_VdXUbUWY_Q̂bÛ_d S_^cYTUbUTd_RUXU\`\UccQ^i \_^WUb*E^UU D7IE
YcXUbUd_ `b_fYTU cdQRY\Ydi';J _Y\YSYQ\cY^8beccU\cT_ ^_d VUU\QWbUQdebWU^Sid_
Uh`Q^T dXUe^Y_^ V_bdXUcQ]U Ve^SdY_^*HUU_^T'D7IE ]U]RUbcXY` V_b<H9c
]UQ^c dXQd]Y\YdQbiUh`U^TYdebUc]ecd RUY^UbUQcUTY^ QcdUQTigQi' _ed _VdXU
cQ]U Ve^TcdXQdS_e\T _dXUbgYcURUecUTd_QUUU\UbQdUdXUcdbeSdebQ\bUV_b]^UUUc)
cQbiV_b;J QSSUccY_^*IXYbT' dXUU^\QbWU]U^d_VD7IE XQcQ``bUUYQdUTdXU7d)
\Q^dYU]Y\YdQbiQ\\YQ^SUQ^T dXUWU_cdbQdUWYUb_\U_VdXUJ^YdUT HdQdUcY^ 9U^dbQ\
;eb_`U* IXYc U^S_ebQWUTdXUJ*H* W_fU]]U^d d_ Y]`_cU QfY_\U^dc_\edY_^d_
dXUA_c_f_ SbYcYc'QcQbUce\d_VgXYUX9U^dbQ\;eb_`U RUSQ]UQgQbj_^U gYdXdXU
dXbUQd_VVebdXUbSb_cc)R_bTUbX_cdY\YdYUc*IXU MeW_c\QfcYdeQdY_Q̂VVUUdcQ^dXUceb)
b_e^TY^WS_e^dbYUc'Y^TeTY^W>e^WQbi' Y^]Q^i gQic*

IXU ]Yc]Q^QWU]U^d _V dXUMeW_c\QfSbYcYcgQc \QbWU\idXUbUc`_^cYRY\Ydi_V
L Scd;eb_`UQ^ `_gUbc* IX_eWX dXYcSbYcYcXQcRUU \̂_UQ\YcUTQ]? dQ]UT' dXS]U)
Q^c_VdXQdUQ^^_dRUQSSU`dUT*IXYc Q^T _dXUbUbYcUc_V;QcdUb ;̂eb_`U Q^T dXU
8Q\[Q^c TU]Q^T dXSLUcd ;eb_`UQ^ W_fU]]U^dc d_ TSfU\_` ]_bU `b_WbUccYfU
UhdU]Q\`_\YSYUcdXQdS_e\T ^_d _^\i cUSebUXUWU]_^YUcdQRY\YdiRedQ\c_V\SY\YdQdU
c_UYQ\Q^T US_^_]YS TUfU\_`]U^d* IXU `bUfU^dY_^ _V VebdXUbTUWU^UbQdY_^Y^
9U^dbQ\Q^T;QcdUb ;̂eb_`U Yc\QbWU\ie` d_ dXU;J Q^T _dXUb]e\dY\QdUbQ\R_TYSc
Y^f_\fUT Y^dXSbUV_b]`b_UUcc*

$! '<;2*A?8<;?

Ig_ ]QY^ U_^S@ecY_^cUQ^RUTbQg^ Vb_] dXUQ^Q\icYcgU `bUcU^dUTQR_fU*<Ybcd'
gU RU\YUfUdXQddXUc_)SQ\\UT9_`U^XQWU^UbYdUbYQ'cUdRi dXU;J Y^,44.' ^UUTd_
RUQ]U^TUT* ?^ QTTYdY_d̂_ dXUUU_^_]YU Q^T`_\YdYSQ\SbYdUbYQ'dXUc_SYQ\UbYdUbYQ
_VZ_Y^Y^WdXU;J cX_e\T RUTUVY^UT*IXU ;J cX_e\T `b_fYTU QccYcdQ^UU^_d _^\i
V_bS_^fUbWU^SSd_ dXU`_@YdYUQ\Q]? US_^_]YS SbYdUbYQRedV_bdXUc_SYQ\_^Uc Qc
gU\\* HUS_^T' Y^ _bTUbd_ SbUQdUQWbUQdUb\UfU\ _VcdQRY\YdiRUi_^T XUb;QcdUb^
R_bTUbcQ^T RUddUbV_e^TQdY_^cV_bVedebUU^\QbWU]U^dc'dXU;J cX_e\T aeQ\YdQ)
dYfU\i Y]`b_fU XUbUhdUb^Q\`_@YUYUc*IX_cU cX_e\T ^_d _^\i VE9\?H _^ Q^Qbb_g
c`UUdbe] _VcUSebYdiQV\QYbc%Y\QH_X^Q&'RedcdbUdSXd_ gYTUQbUQc_Vc_SYQ\Q^T
UU_^_]YS TUfS\_`]U^d Y^dXUS_e^dbYUc_V;QcdUb ;̂eb_`U Q^TdXUCUTYdUbbQ^U)
Q^*I_ cdQbdQ]_fU]U^d d_gQbTcdXUcÛUg `_\YSYUc'dXUTYcS_ebcU_VdXU;J J@G#
8#J@GdXS<H9c cX_e\TSXQ^WU*?^cdUQT_VbTSbbY^Wd_dXU:F@H<F@8_^ QTQY\iRQcYc'dXU
DN@<:H@J<G_VdXUU^\QbWU]U^dcX_e\TRUS\SbYVYUTQ^Tce``_bdUTRi ^Ug Y^cdbe]U^dc
Y^Q`b_WbUccYfUgQi*
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