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=Yf ;Y[f]ZZ .NLMKIG=KPDLGNLkifXY jcb Y]bYa UaYf]_Ub]gW\YbLcn]U`]ghYb&Eci]g
;ciX]b& bcW\ jcf XYa YfghYbPY`h_f]Y[ [Ydfv[h) >f VYgW\f]YVXUa]h Y]bY@fiddY
jcb _cb[Yb]U`YbaUfl]gh]gW\Yb=Yb_Yfb ]a P]Yb XYfUig[Y\YbXYb AUVgVif[(Fcb(
UfW\]Y,&X]Y]bbYf\U`V XYfLcn]U`XYac_fUh]Ynia]bXYgh nY]hkY]gYgY\f Ub[YgY\YbibX
jcb [fcuYa >]bZ`iggkUfYb) =]Y j]Yf VY_UbbhYghYbXUjcb g]bXkc\` FUl :X`Yf&Hhhc
;UiYf& KiXc`Z A]`ZYfX]b[ ibX DUf` KYbbYf&XYfYbLhiX]Yb jcf U``Ya ]b XYbVY]XYb
h\YcfYh]gW\YbRY]hgW\f]ZhYb6=KP$8MN?D@HibX /@K4=GJAYfgW\]YbYb)GYVYbgY]bYb
gcn]U`]g]Yfib[gh\YcfYh]gW\YbLW\f]ZhYb]ghHhhc;UiYf Zxf gY]bY:fVY]hYb nif GUh]cbU(
`]hvhYbZfU[Y&gck]Y Zxf gY]bY>bhk]W_`ib[ Y]bYfaUfl]gh]gW\YbD`UggYbh\Ycf]YVY_Ubbh
[YkcfXYb) EYhnhYfYkifXY ]b XYb ,42+Yf CU\fYbbYVYbXYbDcbnYdhYbjcb :bhcb]c
@fUagW]ibX KcgUEilYaVif[ ]b XYf =]g_igg]cb xVYf XYbXYac_fUh]gW\YbPY[ nia
Lcn]U`]gaig jYfkYbXYh)DUf KYbbYf&XYfqIfU[aUh]_Yfp XYfLcn]U`XYac_fUh]YkifXY
gW\cbjcf XYa YfghYbPY`h_f]Y[ a]h gY]bYb:fVY]hYb xVYf X]Ygcn]U`Y?ib_h]cb XYg
KYW\hgVY_UbbhibX kUf XUbbbUW\XYa nkY]hYbPY`h_f]Y[ XYf YfghY;ibXYgdfvg](
XYbhXYfnkY]hYbKYdiV`]_) CYXYbZU``gghY``hXYf:ighfcaUfl]gaig _Y]bYgZU``gbif Y]b
:iZkvfaYb FUflgW\Yf Icghi`UhYXUf&gcbXYfb jYf_wfdYfh Y]bYY][YbghvbX][Y&]b XYf
:fVY]hYfVYkY[ib[ gY`VghjYfkifnY`hY h\YcfYh]gW\Y:bghfYb[ib[& aUfl]gh]gW\YL]W\h(
kY]gYbUiZU_hiY``YIfcV`YaY UbnikYbXYb)

=YhU]``]YfhYfY]b[Y\Yb kc``Yb k]f \]Yf UiZKiXc`Z A]`ZYfX]b[ ]a RigUaaYb\Ub[
a]h gY]bYfNbhYfgiW\ib[ xVYf /=L 1DH=HRE=JDM=FibX UiZ FUl :X`Yf& XYf X]Y?fU(
[Y bUW\XYa @Y[YbghUbXXYgLcn]U`YbghY``h&Y]bYYf_Ybbhb]g_f]hgW\Y@fibX`Y[ib[
XYf Lcn]U`k]ggYbgW\UZhjYfgiW\h) >g k]fX [YnY][h&XUgggckc\` A]`ZYfX]b[g ;DKENHBL$
=H=FQL@?@L1DH=HRL@EMIKL"U`gUiW\ :X`Yfg OcfghY``ib[ jca 8IRD=F=JKDIKDibX jcb XYf
G@HM=F@H:@KB@L@FFL>C=AMNHBZxf X]Y=]g_igg]cbYb&k]Y g]Y\YihY ]b XYf s_cbca]Y
[YZx\fh kYfXYb&XifW\Uig ZfiW\hVUfgY]b_wbbYb)

-) FUl %3:4?$,32. (,4.2%

" ! ;]c[fUd\]gW\Yg

=Yf a]h XYa IUfhY][fxbXYf O]_hcf ibX XYggYbLc\b ?f]YXf]W\ b]W\hjYfkUbXhY FUl
:X`Yf kUf XYf Zx\fYbXY Lcn]U`h\YcfYh]_YfibhYf XYb:ighfcaUfl]ghYb) :`g Y]b YlnY`(
`YbhYfDYbbYfXYf LW\f]ZhYbBaaUbiY` DUbhgibX XYf bYi_Ubh]Ub]gW\Yb=]g_igg]cb
jYfgiW\hYYf ibhYf ( XifW\Uig _f]h]gW\Yf( >]bVYn]Y\ib[ X]YgYfM\Ycf]YhfUX]h]cbX]Y
qaUfl]gh]gW\Y@YgY``gW\UZhg`Y\fYpUiZY]bYhfUbgnYbXYbhU`d\]`cgcd\]gW\Y@fibX`U[Y
ni ghY``Yb&ia gca]h gckc\` U``Yqdcg]h]j]gh]gW\YbOYfY]bZUW\ib[Ybp&[Y[Yb X]YUiW\
FUfl]ghYb b]W\h[YZY]hgY]Yb&U`gUiW\ X]YbYi_Ubh]Ub]gW\YFUb]Yf&k]ggYbgW\UZh`]W\Y
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-3 #! I]f_Yf&>) LhcW_\UaaYf5:ighfcaUfl]gh]gW\Yg=Yb_Yb( F) :X`Yf ibX #! A]`ZYfX]b[

:iggU[Yb qacXY``d`Uhcb]gh]gW\pjcb ^YXYa>fZU\fib[g[Y\U`h UVnihfYbbYb&nifxW_(
kY]gYbni _wbbYb)

GUW\gY]bYa KYW\hgghiX]ia Ub XYf P]YbYf Nb]jYfg]hvhk]XaYhY g]W\:X`Yf ni(
bvW\ghXYa KYW\hgUbkU`hgVYfiZ&XcW\gY]bY][Ybh`]W\YgBbhYfYggY[U`hgY]bYbd\]`cgc(
d\]gW\Yb ibX gcn]c`c[]gW\YbLhiX]Yb&X]YgY]bYdc`]h]gW\Yb:_h]j]hvhYb ]b XYfLcn]U`(
XYac_fUh]Yh\YcfYh]gW\ZibX]YfYb gc``hYb)>f [fxbXYhY ,4+/ X]YgW\cb Yfkv\bhYb
6=KP$8MN?D@H"X]YYf [YaY]bgUa a]h KiXc`Z A]`ZYfX]b[ \YfUig[UV) F]h DUf`KYbbYf
ibX KiXc`Z A]`ZYfX]b[ gW\iZYf ,4+. X]Y:fVY]hYfV]`Xib[g]bgh]hih]cb <NENHAM"ia
g]W\XYfU``[YaY]bYbibX dc`]h]gW\Yb;]`Xib[ XYf:fVY]hYfgW\UZhk]XaYb ni _wbbYb)
>f [Y\wfhY XYf gc[YbUbbhYbqIUfhY]`]b_YbpUb&kY`W\YU``YfX]b[gbUW\XYf Cigh]ndU(
`Ugh_UhUghfcd\Y,4-2 dUfhY]]bhYfb_U`h[YghY``hkifXY) r\b`]W\ k]Y KcgUEilYaVif[
\UhhYYfdf]bn]d]Y``YLmadUh\]YbZxf XUgKvhYgmghYaibX XUa]hUiW\ Zxf X]YKigg]gW\Y
KYjc`ih]cb& X]YYf^YXcW\b]W\hU`gY]b^YXYfnY]hUiZUbXYfYEvbXYfxVYfhfU[VUfYgFc(
XY` ÙbgU\)GUW\XYfYbX[x`h][Yb Xc``Ziu]Ub]gW\Yb:iZ`wgib[ XYfdUf`UaYbhUf]gW\Yb
=Yac_fUh]Y ibX XYa OYfVchXYf gcn]U`XYac_fUh]gW\YbIUfhY]]a ?YVfiUf ,4./ kif(
XYYf Zxf _ifnY RY]hY]b[Y_Yf_Yfh&XifZhYXUbb^YXcW\X]Y=cnYbhYbhvh][_Y]hUbXYf
Nb]jYfg]hvhP]Yb k]YXYf UiZbY\aYb $j[`) XUni5;chhcacfY* @ccXY,423%)

-)- =Ug Lcn]U`Udf]cf] ibX X]YaYbhU`YOYf[YgY``gW\UZhib[
XYg]bX]j]XiY``Yb ;YkigghgY]bg

Ba CU\fY,4.1 ZUgghYFUl :X`Yf ]b gY]bYf̀ YhnhYb[fcuYb OYfwZZYbh`]W\ib[/=L 7SML@F
?@K2@L@FFL>C=AMgY]bỲ YVYbg`Ub[YbKYZ`Yl]cbYbxVYf X]YFw[`]W\_Y]h gcn]U`k]ggYb(
gW\UZh`]W\Yf>f_Ybbhb]gnigUaaYb-y :`g YlnY``YbhYfDYbbYfb]W\hbif XYfFUflgW\Yb
LW\f]ZhYb&gcbXYfbjcf U``YaUiW\ XYgDUbhgW\Yb=Yb_YbgghY``hYf X]Y?fU[YbUW\XYf
Kc``YXYf >f_Ybbhb]gh\Ycf]Y]b XYf Lcn]U`k]ggYbgW\UZhibX [fYbnh XUa]h[`Y]W\nY]h][
gcn]U`k]ggYbgW\UZh`]W\Yg=Yb_Ybjca bUhifk]ggYbgW\UZh`]W\YbUV&XUXYf@Y[YbghUbX
XYgLcn]U`Yb&XUg@YgY``gW\UZh`]W\Y&b]W\hU`gY]bZUW\[Y[YVYb\]b[YbcaaYb kYfXYb
_Ubb)qPc Z]bXYhX]YLcn]U`k]ggYbgW\UZhY]bYgc`W\YgY`VghjYfghvbX`]W\Y@Y[YVYb\Y]h
]\fYg LhcZZYg9BghYgXYf \UbXY`bXYFYbgW\ ( kc V`Y]VhXUbbX]Y@YgY``gW\UZh9NbX
]ghYgX]YgY( kc ]ghg]Yni ZUggYb9$)))%PUg ]ghY]b Lcn]U`jcf[Ub[9 FUb g]Y\h&]b XYf
GUhifk]ggYbgW\UZhkUf XUg=Yb_Yb bif Ua PYf_Y&gY]bYb@Y[YbghUbXghvbX][ ni
VYUfVY]hYb&ibX XUXifW\ ni acX]Z]n]YfYb&]b XYf Lcn]U`k]ggYbgW\UZhgiW\hYg]\b jcf
U``YaYfghni Z]bXYbp$:X`Yf ,4.1& -1%)

=ifW\ X]YgY]b XYfDUbhgW\Yb=Yb_hfUX]h]cbghY\YbXYYf_Ybbhb]g_f]h]gW\YAYfUb(
[Y\YbgkY]gYX]ghUbn]Yfhg]W\:X`Yf jcb ^YXYfqdcg]h]j]gh]gW\YbHVYfZ`vW\`]W\_Y]hp&X]Y
]a Lcn]U`Ybb]W\hgUbXYfYgU`gX]YqgY`VghjYfghvbX`]W\YdgmW\c`c[]gW\YPYW\gY`k]f(
_ib[ XYfBbX]j]XiYbp g]Y\h&kUg aUb UiZibaa]hhY`VUf Yad]f]gW\Ya PY[Y UiZZ]bXYb
_wbbY&kca]h aUb ^YXcW\bUW\:X`Yfg :iZZUgggib[ q[UbnU\bib[g`cg UbXYa [YkU`(
h][Yb IfcV`Ya $jcfVY][Y\h%&kY`W\YgX]YY][Ybh`]W\Ygcn]c`c[]gW\YDYfbZfU[YYbh\v`h&
]bk]YZYfbXYbbdgmW\c`c[]gW\YLiV^Y_hY$)))%a]h Y]bUbXYf]b OYfV]bXib[ hfYhYb&UiZ
Y]bUbXYfk]f_Yb& ^UxVYf\Uidh jcb Y]bUbXYfYhkUgk]ggYb _wbbYb9p$:X`Yf ,4.1&
./%) =Yf Icg]h]j]gaig gYhnhU`gcX]YgYPYW\gY`k]f_ib[ U`gYhkUgLY`VghjYfghvbX`]W\Yg
jcfUig ibX A]``hgca]h \]bhYf X]Y>f_Ybbhb]g_f]h]_DUbhgnifxW_)

=]Y nkY]hY?fcbh&X]Y:X`Yf \]Yf YfwZZbYh&]gh[Y[Yb X]Yjcb ]\a gc [YbUbbhYq@Y`(
hYbgd\]`cgcd\]Yp XYgGYi_Ubh]Ub]gaig [Yf]W\hYh&X]YXUgqIfcV`Ya XYf @Y`hib[ jcb
^YXYaRigUaaYb\Ub[ a]h XYa ?U_hia XYf >fZU\fib[ hfYbbYbawW\hY&ibX gc X]Y
@Y`hib[ k]Y Y]bY:fh bYiYb I`Uhcb]gaig Uig Y]bYa ibni`vb[`]W\Yb CYbgY]hg]b ibgY(
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K) I]f_Yf) >) LhcW_\UaaYf5:ighfcaUfl]gh]gW\Yg =Yb_Yb( F) :X`Yf ibX K) A]`ZYfX]b[ -4

fY PY`h\]bY]bghfU\`Ybp $:X`Yf ,4.1& .,% `vggh)F]h X]YgYfDf]h]_ b]aah :X`Yf gW\cb
Zfx\ ^YbY>]bkvbXY jcfkY[& X]YXUbbgdvhYfVY]gd]Y`gkY]gY[Y[Yb XYbqFcXY``d`Uhc(
b]gaigp ]b XYf s_cbca]Y jcf[YVfUW\h kifXYb) =Yf ^Yhnhni YfwfhYfbXY;Y[f]ZZ XYg
8IRD=F=JKDIKDgc``YgbUW\:X`Yf VYkYf_ghY``][Yb&X]Y@YZU\fY]bYg̀YYfYb?cfaU`]gaig&
Y]bYgqFcXY``d`Uhcb]gaigpjcb XYfP]gggYbgW\UZhZYfbni\U`hYb).=UZxf ]ghY]bY_ifnY
>f`vihYfib[ XYf qBW\(IfcV`YaUh]_pbwh][)

:X`Yf kYbXYhg]W\[Y[Yb X]Y:iZZUgggib[&XUggXUgBW\XUgY]bn][ KYU`Y&XYf qgc(
`]dg]gh]gW\YMfv[Yf XYgNb]jYfgiagp gY])/ =]YgYgY]bnY`bYdgmW\c`c[]gW\YBW\k]fX
Zxf ]\b ^YXcW\ni Y]bYa qOw``][jcb XYf PY`h UV[YgcbXYfhYb[Y]gh][YbPYgYbp&XUg
q]b gY]bYf\UfhYb A]fbgW\U`YghYW_hk]Y ]b Y]bYfibXifW\Xf]b[`]W\Yb DUdgY`p$:X`Yf
,4.1&3-%) A]Yf aigg XUbbX]Y?fU[Y [YghY``hkYfXYb&k]Ygc X]YPY`h ]b X]YgYDUdgY`
\]bY]b[Y`Ub[h ]gh&k]Y U`gcnk]gW\YbXYbjYfgW\]YXYbYbDUdgY`b&qBW\p[YbUbbh&xVYf(
\Uidh Y]bYOYfV]bXib[ aw[`]W\ ]gh)?xf :X`Yf [Y\wfYb PY`hibX BW\nigUaaYb& X]Y
MfYbbib[ jcb LiV^Y_hibX HV^Y_h]ghZxf ]\b g]bb`cg&g]YVYX]b[Ybg]W\[Y[YbgY]h][&
XUgBW\ibX X]YPY`h jYf\U`hYb g]W\niY]bUbXYf b]W\hk]Y qIfcXinYbh ibX IfcXi_h&
gcbXYfb k]Y XYfF]hhY`dib_h ibX XYf DfY]gp$:X`Yf ,4.1&3/%) =]Y PY`hU`g;Ykiggh(
gY]bg]b\U`h&XYf [Ykiggh k]fX& _Ubb b]W\h]a BW\U`ggc`W\YbgY]b&XUqXUg>]bn][]W\
xVYf\Uidh b]W\hXYb_VUf]gh&Ygbif U`gY]b >lYad`Uf Y]bYf [`Y]W\Ufh][Yb O]Y`\Y]h
YfgW\Y]bhp)=Ug gW\Y]bVUfYq>]bn][]W\p _Ubb U`gc[Uf _Y]b Y]bn][YggY]b&qgcbXYfb
bif XUg^Yb][Y&XUgxVf][ [YV`]YVYb]gh&bUW\XYaaUb U``YUbXYfYbBW\YVYgY]h][h\Uh)
=]Y OcfghY``ib[ XYgBW\U`gY]bYgY]bn][Yb ;YkigghgY]bghfv[YfggW\Y]hYfhXUfUb&XUgg
k]f ibg X]YgY>]bn][Ufh][_Y]h b]W\hY]baU` XYb_Yb_wbbYb&kY]` k]f X]Y;Yn]Y\ib[
UiZXYbUbXYfYb$)))%Uig ibgYfYa =Yb_Yb b]W\hkY[gW\UZZYb_wbbYbp$:X`Yf ,4.1&
30%)=]YgYM\YaUh]_ Zx\fh ibg k]YXYf nif ?fU[YghY``ib[ bUW\XYf Fw[`]W\_Y]h XYg
Lcn]U`YbnifxW_) AUhU`gcDUbhbUW\XYfFw[`]W\_Y]hXYf >fZU\fib[ jcb d\mg]gW\Yb
$GUhif(%@Y[YbghvbXYb[YZfU[h&gc [Y\h :X`Yf \]Yf xVYf DUbh\]bUig& ]bXYa Yf UiZX]Y
Fw[`]W\_Y]hXYf>fZU\fib[ XYgLcn]U`YbYf_Ybbhb]g_f]h]gW\Zc_igg]Yfh)

:``Y ?cfaYb XYg;YkigghgY]bg\UVYb[Yavu :X`Yf bchkYbX][YfkY]gYXYb<\UfU_(
hYfXYgtVYfgiV^Y_h]jYb UiZnikY]gYb&XU^YXYXifW\ >fZU\fib[ VY[fxbXYhYKYU`]hvh
]\fYb giV^Y_h]jYb<\UfU_hYfbif Uig XYa NaghUbXVYn]Y\Yb_Ubb&XUggXYa qBW\X]Y
;Ync[Yb\Y]h UiZZfYaXY`Y\YpU`g>fZU\fib[gVYX]b[ib[ jcfUig[YgYhnh]gh$:X`Yf ,4.1&
4-%)Lca]h ]gĥ YXYKYU`]hvh&X]YgiV^Y_h]jg]bb\UZhU`gU``[YaY]b ibX cV^Y_h]jVYifhY]`h
kYfXYb _Ubb&XifW\ XUg8IRD=F=JKDIKDXYgFYbgW\Yb ZibX]Yfh) =Yf <\UfU_hYf XYf
HV^Y_h]j]hvhXYf >fZU\fib[& qfYgdY_h]jYXYgkU\fYb cXYf [xh`][Yb NfhY]`gp&]ghc\bY
]aaUbYbhY ;Yn]Y\ib[ XYg;YkigghgY]bg UiZ UbXYfYibaw[`]W\) =Ug 8IRD=F=JKDIKD
ghY``hU`gcYf_Ybbhb]g_f]h]gW\[YgdfcW\YbX]Y`c[]gW\Y OcfUigYhnib[ Y]bYf^YXYb>fo
ZU\fib[ jcb gcn]U`YfP]f_`]W\_Y]h XUf ibX jYfkY]gh UiZ Y]bYqibnv\`VUfY j]Y`\Y]h
bchkYbX][ xVYfY]bgh]aaYbXYf=Yb_giV^Y_hYp$:X`Yf ,4.1&4+%)0>fghgck]fX gcn]U`Y
OYfghvbX][ib[ xVYf\Uidh aw[`]W\)

=]YgXUfẐ YXcW\b]W\h]b XYfPY]gYjYfghUbXYbkYfXYb&XUggX]YgYg̀c[]gW\Y:df](
cf] XYgLcn]U`YbjcfgW\fY]VYb kxfXY&kUg [YXUW\hkYfXYb gc``&gcbXYfb Yg[]Vh Ub&
k]Y XUg=Yb_Yb ^YXYgFYbgW\YbVYgW\UZZYbgY]baigg& ia Y]bY>fZU\fib[ XYgLcn](
U`Ybaw[`]W\ ni aUW\Yb)Lc aY]bh XUg8IRD=FJKDIKDb]W\hY]bLc``Yb&gcbXYfbY]bLY]b&
XUgX]YbchkYbX][Y ;YX]b[ib[ Y]bYf^YXYbLcn]c(Ec[]_ XUfghY``hibX X]YgYYfghVY(
[fxbXYh) :X`Yf [Y\h ]b X]YgYaRigUaaYb\Ub[ UiW\ bcW\ UiZXYbZxf ]\b k]W\h][Yb
NbhYfgW\]YXnk]gW\YbXYa LIRD=F@H8@DHVnk)gY]bYaOYfghvbXb]gjcb :@KB@L@FFL>C=A$
MNHBibX XYa ;Y[f]ZZ XYf 2@L@FFL>C=AMY]b)qLca]h _wbbYbk]f Zc`[YbXY=YZ]b]h]cbYb
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.+ K) I]f_Yf&>) LhcW_\UaaYf5:ighfcaUfl]gh]gW\Yg =Yb_Yb( F) :X`Yf ibX #! A]`ZYfX]b[

UiZghY``Yb5Lcn]U`YgLY]bcXYf OYf[YgY``gW\UZhib[]ghX]YXYb_bchkYbX][Y;Ync[Yb\Y]h
XYgBW\gUiZY]bYibVYgh]aahY O]Y`\Y]ha]h ]\a ]b [Y]gh][Yf >]b\Y]hgjYfVibXYb\Y]h
ibX ]b [Y]gh][Ya OYf_Y\f ghY\YbXYfLiV^Y_hY&$)))%ibX X]YXifW\ g]Y\Yf[YghY``hYOYf(
[YgY``gW\UZhib[]gh_Y]bYviuYfY&gcbXYfb Y]bY]bbYfY&XYa >]bnY`VYkigghgY]b]aaU(
bYbhY)Na Zxf U``YX]YgYFcaYbhY Y]b VYeiYaYg Pcfh ni \UVYb&bYbbYbk]f X]YgY
;Ync[Yb\Y]h ibX OYf[YgY``gW\UZhib[Y]bYaYbhU`Y)=U\Yf _wbbYb k]f ^Yhnh_xfnYf
gU[Yb5gcn]U`YgLY]b ]ghaYbhU`(bchkYbX][YOYf[YgY``gW\UZhib[XYg]bX]j]XiY``Yb ;Y(
kigghggY]bgp$:X`Yf&,4.1& ,3.%)

=Ug LIRD=F@8@DHVnk) X]YG@HM=F@:@KB@L@FFL>C=AMNHBg]bX Yf_Ybbhb]g_f]h]gW\Y;Y(
[f]ZZY&X]YU``Ybq?cfaYb ibX :fhYb XYgYfZU\fib[gavu][Yb gcn]U`YbLY]bgibX XYf
\]ghcf]gW\Yb OYf[YgY``gW\UZhib[ooni[fibXY`]Y[Yb) q=]Y \]ghcf]gW\Y$YfZU\fib[gav(
u][Y%?cfa XYf OYf[YgY``gW\UZhib[bYbbY]W\ 8X]Y@YgY``gW\UZh7)=]Y @YgY``gW\UZh]gh
U`gc_Y]b Yf_Ybbhb]g_f]h]gW\Yf;Y[f]ZZ aY\f& XYf ni XYb ;YX]b[ib[Yb XYf gcn]U`Yb
>fZU\fib[ [Y\wfhY ibX U`ggc`W\YfibUV\vb[][ jcb KUia ibX RY]hVYghxbXY)>f gYhnh
j]Y`aY\f ]aaYf Y]bYVYgh]aahY@YghU`hib[]b KUia ibX RY]hjcfUig) P]f _wbbYb
XU\Yf gU[Yb5ibhYf @YgY``gW\UZhjYfghY\Ybk]f X]Y\]ghcf]gW\Y>fgW\Y]bib[gZcfa XYf
aYbhU`YbOYf[YgY``gW\UZhib[XYg>]bnY`VYkigghgY]bgp$:X`Yf ,4.1& ,3.%) :b XYf
@YghU`hib[X]YgYfCDLMIKDL>C@H0KL>C@DHNHBAIKGXYf G@HM=F@H:@KB@L@FFL>C=AMNHB\Uh
:X`Yf ]b _cbgYeiYbhYfPY]gY a]h[Yk]f_h& ]b XYa Yf xVYf `Ub[Y RY]hY]b Zx\fYbXYf
;]`Xib[gdc`]h]_Yf XYf Lcn]U`XYac_fUh]YkUf) Lc ghY``Ybk]f ZYgh&XUgg:X`Yf ]b XYfMUh
gY]bYdc`]h]gW\Yb:_h]j]hvhYb k]ggYbgW\UZh`]W\ni VY[fxbXYb giW\hY)GYVYbXYf Nb(
nU\` jcb OYfwZZYbh`]W\ib[Yb&X]YYf ibg \]bhYf`UggYb\Uh&]ghXUg;YghfYVYb&XYa jcb
XYf E]b_Ybdcghi`]YfhYb:bgdfiW\& XUgEYVYbU`g>]b\Y]h jcb ,\Ycf]Y ibX IfUl]g ni
Zx\fYb&bUW\ni_caaYb& kc\` gY]bYVYY]bXfiW_YbXghYEY]ghib[)

-). =]Y :_hiU`]hvh FUl :X`Yfg

=]Y :fh ibX PY]gY&k]Y ]b XYf w_cbca]gW\Yb =]gn]d`]b xVYfk]Y[YbX [YXUW\hk]fX&
\UhgY]bYbNfgdfib[ ]b XYf_`Ugg]gW\YbI\mg]_&XYfFYW\Ub]_)=UgLhfYVYbbUW\ib](
jYfgY`` [x`h][Yb :iggU[Yb& X]Y]b @YgYhnYgZcfaXUf[YVchYbkYfXYb&]ghY]b ibhfx[(
`]W\YfA]bkY]g XUfUiZ)=UggY]bYgc`W\aYW\Ub]gh]gW\Y=Yb_kY]gY XUgLcn]U`Yb]W\h
]a >bhZYfbhYghYb]b XYb;`]W_dib_h VY_caaYb _Ubb&]gh( hfchnk]YXYf\c`hYf X]YgVY(
nx[`]W\Yf f\Yhcf]gW\Yf ;Y_ibXib[Yb ( ibxVYfgY\VUf) :b X]YgYaqaYW\Ub]gh]gW\Yb
=c[aU XYfs_cbca]Yp $@Ycf[YgWi(KcY[Yb,423%]ghU``YfX]b[g]b `YhnhYfRY]hDf]h]_
[YxVhkcfXYb&kUg XUfUiZnifxW_niZx\fYb ]gh&XUggY]bh\YcfYh]gW\YfibX dfU_h]gW\Yf
;YXUfZYbhghUbX&X]YO]Y`ZU`hjcb w_cbca]gW\YbHf[Ub]gUh]cbYb]b ;YhfUW\hni n]Y\Yb)
=]Yg \Uh ni Y]bYa KYj]jU` ]bgh]hih]cbY``Yb=Yb_Ybg[YZx\fh&XUgbc`Ybgjc`Ybg X]Y
ibhYfgW\]YX`]W\Ybgcn]U`Yb?cfaYb jcb Bbgh]hih]cbYb&VY]gd]Y`gkY]gYX]Y=]ZZYfYbn
jcb FUf_h ibX ?]faU&]b XYb;`]W_dib_h bY\aYb aigghY)1

=Ua]h jYfVibXYb kUf XYf Yld`]n]h Zcfai`]YfhY OYfgiW\&X]Y s_cbca]Y U`gLc(
n]U`k]ggYbgW\UZhni jYfghY\Yb) BbX]YgYfA]bg]W\hg]bX IUfU``Y`Yba]h XYa Uig XYf
Df]h]_ UbXYf MfUbgU_h]cbg_cghYbh\Ycf]YYbhk]W_Y`hYbibX g]W\]b XYf MfUX]h]cbXYf
dfU[aUh]gW\YbI\]`cgcd\]Y ibX XYf w_cbca]gW\Yb IgmW\c`c[]Y jYfghY\YbXYbBbg(
h]hih]cbU`]gaig&k]Y Yf VY]gd]Y`gkY]gYjcb @YcZZAcX[gcb $-++1%jcf[YhfU[Yb k]fX&
VYaYf_YbgkYfh)A]Yf ]ghXYf nYbhfU`YIib_h& XUggU_nYdh]Yfhk]fX& XUggjYfbxbZh][Yg
=Yb_Yb ibX AUbXY`bbif XUbbaw[`]W\ ]gh&kYbb jcf\Yf VYgh]aahY=Yb_fcih]bYb&
X]Ya]h UbXYfYb[YhY]`hkYfXYb&gcn]U ỲfkcfVYb kifXYb) G]W\hgUbXYfYgVYnY]W\bYh
XUVY]XYf ;Y[f]ZZ XYgAUV]hig $\UV]h%&XYf gca]h X]Y;Ug]g U``YbOYf\U`hYbgXUfghY``h)
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K) I]f_Yf&>) LhcW_\UaaYf5:ighfcaUfl]gh]gW\Yg =Yb_Yb( F) :X`Yf ibX K) A]`ZYfX]b[ .,

NbhYfgW\]YX`]W\Y\UV]hiY``YOYf\U`hYbgkY]gYb&W\UfU_hYf]g]YfYbgca]h ibhYfgW\]YX(
`]W\Ygcn]U`Y?cfaYb jcb Bbgh]hih]cbYb)>]bY gc`W\YgiV^Y_hh\YcfYh]gW\Y?ibX]Yfib[
\UhXYbxV`]W\YfkY]gYibhYfghY``hYb\cac cYWcbca]Wig&XYf^U_Y]b gcn]U`YgLiV^Y_h
]gh&gcbXYfb Y]bYfaYW\Ub]gW\YbKYW\YbaUgW\]bY[`Y]W\h&bcW\ _Y]bYgkY[gnia :V(
XUb_Yb[YVfUW\h&̂YXcW\Y]bYAYfUigZcfXYfib[ ]ghX]YgZxf ]\b U``YaU`)D`UfYfkY]gY
]ghX]YDcbghfi_h]cb XYgLcn]U`YbVY]FUl :X`Yf Y]bYUbXYfYU`g]b ^YbYb]bgh]hih]c(
bU`]gh]gW\YbDcbnYdhYb&XcW\ ]b XYa ;YghfYVYb&Y]b gcn]U`YgLiV^Y_hUigZ]bX][ ni
aUW\Yb&_Ubb Y]bYIUfU``Y`]hvhb]W\h[Y`Yi[bYh kYfXYb)

:iW\ ]b XYf nY]h[Ybwgg]gW\Yb=]g_igg]cb xVYf X]Y>d]ghYaYXYf s_cbca]Y ]gh
Y]bY]bhYfYggUbhY>bhk]W_`ib[ Yf_YbbVUf)Lc \UhMcbmEUkgcb $,442%&]b :b`Y\bib[
Ub Kcm ;\Ug_Uf $,420%X]Y]ad`]hn]hYHbhc`c[]Y XYf s_cbca]Y& ]a gdYn]Y``YbXYf
s_cbcaYhf]Y U`gY]bYdcg]h]j]gh]gW\YVYnY]W\bYhibX X]YDf]h]_ XUfUb[YxVh&XUggY]b
gc`W\YfIcg]h]j]gaig bif ]b [YgW\`cggYbYbLmghYaYbUb[YVfUW\h]gh&X]Ys_cbca]Y
^YXcW\U`gY]b gcn]U`YgLmghYaY]bcZZYbYg]gh)

Bb;\Ug_Ufg I\]`cgc\]Y XYgMK=HLR@H?@HM=F@H EKDMDL>C@H!7@=FDLGNL[Y\h Ygia
Y]bYNa_Y\fib[ XYf I\]`cgcd\]Y DUbhg)>]bYfgY]hgghY``h;\Ug_Uf [YbUigc k]Y DUbh
X]Y?fU[Y bUW\XYf ;YX]b[ib[ XYf Fw[`]W\_Y]h VYgh]aahYf IfU_h]_Yb)DUbhg]YXY`h
X]YgY;YX]b[ib[Yb ]b XYf aYbgW\`]W\YbOYfbibZh Ub) ;\Ug_Uf []Vh XYf DUbhgW\Yb
?fU[Y gcnigU[Yb Y]bYfYU`]gh]gW\YPYbXib[& ]bXYa Yf ni Yf[fxbXYb giW\h&k]Y X]Y
P]f_`]W\_Y]h ibX b]W\hXUg=Yb_Yb [YghU`hYhgY]baigg& XUa]hVYgh]aahYIfU_h]_Yb
aw[`]W\ g]bX) =]Yg ]ghUiW\ X]YnYbhfU`Y=]ZZYfYbnni FUl :X`Yf& Zxf XYbX]YPY`h
_Y]bYviuYfY KYU`]hvh]gh&gcbXYfbXYfq;YkigghgY]bg]b\U`h&XYf[Ykiggh k]fXp $:X`Yf
,4.1&3/%) Lc kxfXY :X`Yf kc\` U``YUiZ ;\Ug_Uf ZiuYbXYbYd]ghYa]gW\YbDcbnYdh](
cbYb U`gqdcg]h]j]gh]gW\p_`Ugg]Z]n]YfYb)

Ba acXYfbYb w_cbca]gW\Yb =]g_ifg ]ghY]bY@fiddY jcb P]ggYbgW\UZhYfb&Y\Yf
Y]bYF]bXYf\Y]h& XcW\ Yfgh\UZhVYax\h& X]Ys_cbca]Y Uig XYa bUhifk]ggYbgW\UZh(
`]W\Yb=Yb_gW\YaU\YfUigni\c`Yb ibX g]YU`gLcn]U`k]ggYbgW\UZh$bYi%ni VY[fxb(
XYb9=Uni gW\Y]bhY]bY;YgW\vZh][ib[ a]h FUl :X`Yf ibia[vb[`]W\ ni gY]b&ia XUg
IfcV`Ya XYg@Y[YbghUbXYgXYgLcn]U`YbibX XUa]h Y]bYYd]ghYa]gW\Y:V[fYbnib[
[Y[YbxVYf XYfGUhifk]ggYbgW\UZhb]W\hUig XYa :i[Y ni jYf`]YfYb)

.) KiXc`ZA]`ZYfX]b[  "322 (,4/,%

.), ;]c[fUd\]gW\Yg

KiXc`ZA]`ZYfX]b[ kUf XYfqs_cbcap ibhYf XYb:ighfcaUfl]ghYb $j[`) nia Zc`[YbXYb
UigZx\f`]W\6 LaU`XcbY -+++%):`g Lc\b dc`b]gW\Yf CiXYb[YVcfYb&ghiX]YfhYYf ]b
P]Yb FYX]n]b) >f VYgiW\hYOcf`Ygib[Yb VY]YUf` @fxbVYf[&XYa Y]bn][Yb aUfl]gh](
gW\YbIfcZYggcf UbXYfP]YbYf Nb] ni ^YbYfRY]h$ibX UiW\ Zxf `Ub[YXUbUW\%)3RkUf
UfVY]hYhYYf _ifnY RY]hU`g:fnh& gY]bY][Ybh`]W\YgBbhYfYggY[U`hUVYfXYf Ic`]h]gW\Yb
s_cbca]Y ibX Yf jYfZUgghYY]bYVY_UbbhY>bh[Y[bib[ ni ;w\a(;UkYf_g FUfl(Df](
h]_ $,4+/ ]b XYb6=KP 8MN?D@HjYfwZZYbh`]W\h%),4+1 nc[ Yf bUW\;Yf`]b ibX `Y\fhY
$bUW\NbhYfghxhnib[ DUf` DUihg_mg%UbXYf bYi [Y[fxbXYhYb IUfhY]gW\i`YXYf LI=
ibX UfVY]hYhYU`gKYXU_hYifXYg:IKOSKML"XYgRYbhfU`cf[UbgXYfLI=) ,4,+ YfgW\]Yb
gY]bAUidhkYf_ /=L 1DH=HRE=JDM=F"XUggY]bYbKiZ U`gZx\fYbXYf aUfl]gh]gW\Yf s_c(
bca gY]bYfRY]hZYgh][hY)

@Ubnk]Y X]YaUfl]gh]gW\YbBbhY``Y_hiY``YbgY]bYfRY]h&UfVY]hYhYA]`ZYfX]b[ b]W\h
bif h\YcfYh]gW\&gcbXYfb kUf [`Y]W\nY]h][Y]b dfca]bYbhYf Ic`]h]_Yf XYf :fVY]hYfVY(
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.- #! I]f_Yf&>) LhcW_\UaaYf5:ighfcaUfl]gh]gW\Yg=Yb_Yb( F) :X`Yf ibX K) A]`ZYfX]b[

kY[ib[ $:bXYfgcb ,424%ibX ]b XYf PY]aUfYf KYdiV`]_ nkY]aU` ?]bUbna]b]ghYf)
JiUg] ]b GUW\Zc`[YDUihg_mgkUf Yf XYf Zx\fYbXY OYfhfYhYfXYgaUfl]gh]gW\Yb RYb(
hfiag& XUgg]W\ibhYf ;YkU\fib[ aUfl]gh]gW\YfMYfa]bc`c[]Y ibX Ifc[fUaaUh]_ ia
X]Y>f\U`hib[ XYf >]b\Y]h XYf IUfhY]VY][`Y]W\nY]h][YfEY[]h]a]Yfib[ dfU[aUh]gW\Yf
Ic`]h]_ XYf LI= VYax\hY) A]`ZYfX]b[g Y][YbYIfU[aUh]_ _UbbhYU``YfX]b[g@fYbnYb)
,4,1 kifXY Yf k]Y UbXYfY:bh](BadYf]U`]ghYbUig XYf LI= [YXfvb[h ibX gW\`cggg]W\
XYfNbUV\vb[][Yb Lcn]U`XYac_fUh]Y$NLI=% Ub)=]YgY[YkUbb nkUf VY]XYbKY]W\g(
hU[gkU\`Yb ,4-+ ZUghgc j]Y`Y Lh]aaYb $,3&3"%k]Y X]YLI= $-,&1"%&_cbbhYUVYf
X]Y]bbYfYb LdUbbib[Yb VY]XYf ?fU[Y&cV g]YXYf Dca]bhYfb VY]hfYhYbgc``hY&b]W\h
aY\f xVYfVfxW_YbibX gdU`hYhYg]W\ ,4- ) A]`ZYfX]b[ _Y\fhY nif LI= nifxW_) P]Y
X]YgYgYhnhYYf XUbUW\[fcuY AcZZbib[Yb ]b XUgdUf`UaYbhUf]gW\YLmghYaXYf PY](
aUfYf KYdiV`]_&̀ Y\bhYUiuYfdUf`UaYbhUf]gW\Y:_h]cbYb gck]Y X]YRigUaaYbUfVY]h
a]h XYb Dcaaib]ghYb UVibX hfi[ X]YDcadfca]ggY a]h&X]YkYgYbh`]W\ni XYb
PU\`jYf`ighYb XYf LI= VY]hfi[Yb) :`g ?]bUbna]b]ghYf $]b ZfU[]`YbibX _ifn`YV][Yb
DcU`]h]cbgfY[]Yfib[Yb%jYfZc`[hY Yf Y]bYXYZ`Uh]cb]gh]gW\YIc`]h]_) F]h XYa KYghXYf
LI=(?x\fib[ gYhnhYYf [Y[Yb X]YGUn]g&X]YYf ]a tVf][Yb b]W\hibhYfgW\vhnhY&UiZ
Y]bYdUf`UaYbhUf]gW\YLhfUhY[]Y)F]h XYfYbLW\Y]hYfbYa][f]YfhY Yf ,4..),4/, kifXY
Yf jcb O]W\m(?fUb_fY]W\XYbGUn]gxVYf[YVYbibX ghUfV]a GUn](@YZUb[b]g)

.)-) =Ug (8<0<D90>8A0:

A]`ZYfX]b[g AUidhkYf_& ]b XYa Yf Y]bYaUfl]gh]gW\YM\Ycf]Y XYg@Y`XYgibX XYg?](
bUbngY_hcfgYbhk]W_Y`hibX Y]bYdc`]hw_cbca]gW\YM\Ycf]Y XYgBadYf]U`]gaig jcf(
ghY``h&]ghY]b D`Ugg]_YfXYfaUfl]gh]gW\YbE]hYfUhif&UVYf_Y]bY]bZUW\YgPYf_) BbXYb
ZxbZ\ibXYfh LY]hYb]ghX]YFUflgW\Y PYfhh\Ycf]Y ZYghjYfUb_YfhibX g]Yg]bXc\bY Ybh(
gdfYW\YbXYOcf_Ybbhb]gbif gW\kYfjYfXUi`]W\YDcgh):a VY_UbbhYghYb]ghXUgPYf_
Zxf X]YM\Ycf]YXYgBadYf]U`]gaig) =]YgYkifXY gdvhYf]b XYbLW\UhhYbEYb]bg[YghY``h&
kYbb[`Y]W\ EYb]bb]W\hbif [fcuY MY]`Yjcb A]`ZYfX]b[g:bU`mgYxVYfbU\a& gcbXYfb
UiW\ UbU`mh]gW\j]Y` XxbbYf Uf[iaYbh]Yfh) EYb]bg3GJ@KD=FDLGNL]ghY\Yf Y]bYw_cbc(
a]gW\ Uf[iaYbh]YfYbXY dc`]h]gW\YLhfY]hgW\f]Zh( ibX XU\Yf `Y]W\hYfjYfghvbX`]W\)

A]`ZYfX]b[ V]YhYhnibvW\ghY]bYYVYbgcY]bXfiW_gjc``Yk]Y `Ub[k]Yf][Y AYf`Y]hib[
XYg;Ub_YbgmghYagUig XYa MUigW\jcb PUfYb&X]Y[`Y]W\Y:fVY]hgnY]hYbjYf_wfdYfb&
XYa&gc A]`ZYfX]b[&DYfbghxW_XYfFUflgW\Yb EY\fY $A]`ZYfX]b[,4,+&DUd),(1%)=Ug
@Y`X\Uh]b `YhnhYfBbghUbngY`VghY]bYPUfY&X]Y:fVY]hgnY]hjYf_wfdYfh&ni gY]b)=U\Yf
]ghY]bYiaghvbX`]W\Y KYW\ZYfh][ib[ jcb IUd]Yf( ibX gW\`]Ygg`]W\;iW\[Y`X bchkYb(
X][) Oca IUd]Yf[Y`X xVYf XYbPYW\gY Z̀xf _caaYfn]Y``Y MfUbgU_h]cbYbkYfXYb gc
gW\`]Ygg`]W\Dcbhc_cffYbh_fYX]h&DUd]hU`_fYX]h$nif BbjYgh]h]cbgZ]bUbn]Yfib[%ibX
;wfgYb_ifgY \Yf[Y`Y]hYh$DUd)2(,+%)=UVY] [Yk]bbYb ;Ub_Yb Y]bYYbhgW\Y]XYbXY
Kc``Y ]a _Ud]hU`]gh]gW\Yb:__iai`Uh]cbgdfcnYgg& kY]` g]YgW\`]Ygg`]W\b]W\hbif Zxf
X]Y;YfY]hghY``ib[ jcb E]ei]X]hvh&gcbXYfb UiW\ Zxf X]YBbjYgh]h]cbgZ]bUbn]Yfib[gcf(
[Yb $DUd),-(,/%) L]YYbhk]W_Y`bXUa]h`vb[YfZf]gh][YgBbhYfYggYUbibX UiW\ Dcbhfc`(
`YxVYf ]bXighf]Y``YNbhYfbY\aib[Yb)

=ifW\ ]\fY ?ib_h]cb U`gLUaaY`ghY``YZxf >fgdUfb]ggYYfaw[`]W\Yb g]Y[fcuY Bb(
jYgh]h]cbgdfc^Y_hYibX ZcfXYfbXUa]hXYbIfcnYgg XYfDcbnYbhfUh]cb&XYfg]W\]b XYb
DUfhY``YbXYgZfx\Yb -+) CU\f\ibXYfhg UigXfxW_h)F]h X]YgYaLhfi_hifkUbXY` jca
_cb_iffYbnXca]b]YfhYb DUd]hU`]gaigni Y]bYa c`][cdc`]gh]gW\Xca]b]YfhYb LmghYa&
_caah Ygni Y]bgW\bY]XYbXYbrbXYfib[Yb $DUd),2(-+%)>fghYbgYbhghY\YbDcb[`c(
aYfUhY&VY]XYbYb;Ub_Yb Y]bYnYbhfU`YKc``Ygd]Y`Yb)=]YgYOYfV]bXib[ jcb ;Ub_(
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K) I]f_Yf&>) LhcW_\UaaYf5:ighfcaUfl]gh]gW\Yg =Yb_Yb ( F) :X`Yf ibX K) A]`ZYfX]b[ ..

ibX BbXighf]Y_Ud]hU`bYbbhA]`ZYfX]b[ q?]bUbn_Ud]hU_=UggX]YKc``YXYf;Ub_Yb ]b
=YihgW\`UbXY]bYUbXYfY]ghU`gn);) ]b >b[`UbX&k]fX XUVY]\YfUig[YUfVY]hYh)RkY](
hYbgZx\fh X]Y H`][cdc`]g]Yfib[ ni Y]bYa =]`YaaU5 Na X]YIfY]gY \cW\ni\U`hYb&
k]fX X]YIfcXi_h]cb fYXin]Yfh) =Ua]h kYfXYb nkUf \c\Y IfcZ]hYYfk]fhgW\UZh&UVYf
[`Y]W\nY]h][ZY\`hYgUb:b`U[Yaw[`]W\_Y]hYb ]a Bb`UbX)=U\Yf _caah YgjYfaY\fh
ni DUd]hU`Yldcfh)=f]hhYbgvbXYfhg]W\UiW\ X]Y;Yn]Y\ib[ XYg;xf[Yfhiag nia LhUUh
$DUd)-,(-.%) Ba gdvh]bXighf]U`]g]YfhYb=YihgW\`UbXVYbwh][hYX]YBbXighf]YnibvW\gh
X]YNbhYfghxhnib[ XYgLhUUhg]b ?cfa jcb LW\ihnnw``Yb&gc[YbUbbhYb>fn]Y\ib[g(
nw``Yb)=]YgYkifXYb ]b XYf bYiYb&c`][cdc`]gh]gW\YbI\UgY VY]VY\U`hYb&cVkc\` X]Y
XYihgW\YBbXighf]YhYW\bc`c[]gW\UiZ[Y\c`h \UhhY)L]YX]YbYbbibaY\f XYf :VgW\ch(
hib[ XYg\Y]a]gW\Yb FUf_hYgibX XYf >fn]Y`ib[ jcb >lhfUdfcZ]hYb)=Ug ;xf[Yfhia
]ghXU\Yf b]W\haY\f `]VYfU`(ghUUhgZY]bX`]W\&gcbXYfb jYfgiW\h&XYb LhUUhZxf gY]bY
RkYW_Yni VYbihnYb)=]Y bUh]cbU`YbFvf_hY g]bXUiZ[YhY]`h&X]YNbhYfbY\aYb kc``Yb
bUW\:iuYb YldUbX]YfYb&ia [xbgh][Y Kc\ghcZZYibX :VgUhnavf_hYni Z]bXYb)=Uni
VfUiW\Ybg]YY]bYbghUf_YbLhUUh&XYf UiW\ X]Ybwh][Ya]`]hvf]gW\Y=ifW\gW\`U[g_fUZh
VYg]hnh)=Yf BadYf]U`]gaig ]gh[YVcfYb ibX k]fX Z`Ub_]Yfhjcb M\Ycf]Yb&X]YX]YtVYf(
`Y[Yb\Y]hXYfY][YbYbGUh]cbVY`Y[Yb5XYbKUggYbh\Ycf]Yb$DUd)-0%)
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A]`ZYfX]b[g :bU`mgYYfgW\Y]bh\YihY nibvW\ghU`hacX]gW\)G]W\hbif& XUggacXYfbY
s_cbcaYb _Uia ;xW\Yf&gcbXYfbjcf U``Ya:fh]_Y` gW\fY]VYb)Ocf U``YaX]YYd]gW\Y
OYfkYbXib[ XYf FUflgW\Yb PYfhh\Ycf]Y&X]YXYfnY]h_Uia :bgY\Yb [Yb]Yggh&k]fX
Zxf \Yih][Y s_cbcaYb kc\` Y\Yf U`gLW\kvW\Y&XYbb U`ggc`]XYgh\YcfYh]gW\Yg?ib(
XUaYbhYfgW\Y]bYb):iW\ X]YVYgW\f]YVYbYbI\vbcaYbY YfgW\Y]bYbUiZXYbYfghYb
;`]W_k]Y Uig Y]bYfUbXYfYbPY`h)=Yf ?]bUbngY_hcf]ghY]b jw``][ UbXYfYf&b]W\h;Ub(
_Yb g]bX Yg\YihY&X]YX]YP]fhgW\UZhni Xca]b]YfYb Xfc\Yb& gcbXYfb AYX[Y ?cbXg
ibX UbXYfY]bgh]hih]cbY``Y:b`Y[Yf)

:VYf X]Yggc``hYb]W\hUVgW\fYW_Yb):IH Y]bYa VU`X\ibXYfh CU\fYU`hYb;iW\ jcf(
XYf[fxbX][Y :_hiU`]hvh ni YfkUfhYb&kvfY bU]j) ;Y] [YbUiYf =ifW\g]W\h Z]bXYbg]W\
Y]bY?x``YU_hiY``YfM\YaYb ibX M\Ycf]Yb) :IH X]YgYbgc``YbY]b][Y _ifn Ub[Yf]ggYb
kYfXYb) =Yf YfghYIib_h ]ghgc cZZYbg]W\h`]W\&XUggYf @YZU\f̀ viZh&xVYfgY\Ybni kYf(
XYb5A]`ZYfX]b[ Ybhk]W_Y`hY]bYw_cbca]gW\Y M\Ycf]Y a]h ibjc``ghvbX][Yf Dcb_if(
fYbn)=]Yg ]ghbUhxf`]W\]a @Y[YbgUhnnia @fcuhY]X̀YgFU]bghfYUa&X)\) XYfbYc_`Ug(
g]gW\Yb:``[YaY]bYb @`Y]W\[Yk]W\hgh\Ycf]Y&]b XYf X]Yjc``_caaYbY Dcb_iffYbn
b]W\hbif U`g_cbnYdh]cbY``Yf;Yni[gdib_h X]Ybh&gcbXYfb cZhU`g[ihY Gv\Yfib[ Ub
X]YP]f_`]W\_Y]h jYfkYbXYh k]fX) @`Y]W\nY]h][g]bX aU_fcw_cbca]gW\Y M\Ycf]Yb
a]h c`][cdc`]gh]gW\YbLhfi_hifYb \YihY&niaU` ]b XYf bYi_YmbYg]Ub]gW\YbM\Ycf]Y&
k]YXYf k]W\h][) A]`ZYfX]b[g nYbhfU`YM\YgY\]Yf ]gh&XUggXYf DcbnYbhfUh]cbgdfcnYgg
ni Y]bYfI\UgY \c\Yf IfcZ]hYVY][`Y]W\nY]h][[Yf]b[Yf :__iai`Uh]cb& U`gcgW\kUW\Ya
P]fhgW\UZhgkUW\ghiaZx\fh)

:VYf UiW\ A]`ZYfX]b[g:bU`mgYXYg?]bUbngY_hcfg\UhY]b][Ygni V]YhYb):iW\ kYbb
X]Y;Ub_Yb XYfnY]hb]W\hX]YXca]bUbhYLhY``ib[ \UVYb&g]bXX]Y?fU[Yb bUW\XYf ;Y(
n]Y\ib[ jcb ?]bUbngY_hcfibX fYU`YaLY_hcf\YihY _Uia kYb][Yf U_hiY` Ù`gXUaU`g)
BbhYfYggUbhgW\Y]bh\YihY&XUggA]`ZYfX]b[&b]W\hjcb Y]bYfgW\`]W\hYb@Y[YbxVYfghY`(
`ib[ jcb ?]bUbn( ibX fYU`YaLY_hcfUig[Y\h&gcbXYfb XYggYbOYfZ`YW\hib[YbUbU`m(
g]Yfh)>f UfVY]hYh\YfUig&k]Y XYf ?]bUbngY_hcfg]W\Uig Y]bYa kUfYbdfcXin]YfYbXYb
LmghYanibvW\ghnif IfcXi_h]cbgibhYfghxhnib[ $U`gE]ei]X]hvhgxVYfVfxW_ib[YVYbgc
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