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s=lhfYaY UbXgcaYh]aYg [fchYgeiY j]Ykgq bYbbhN]``]Ua JhUb`YmBYjcbg%s?f]]b'
Xib[gjUhYf%#XYf FYc_`Ugg]_%̂c\b JhiUfhE]``g AXYYb' ibX b]W\hgVY`Y[YX]YgXYih'
`]W\YfU`gX]YsYlhfUjU[UbhghUhYaYbhghcVYZcibX ]b E]``"g 7JiV^YWh]cbcZNcaYb%q
#BWjcbg+22*'2,% n]h( ]b4 N\]hY +33.4 1.$( ^Yjcbg V`]YVXUa]h ]b gY]bYa LfhY]`
zVYf XUg[YbUbbhYNYf_ jYf[`Y]W\gkY]gYnif]]W_\U`hYbX(9bXYfY dc`]h]gW\Yu_cbc'
aYb VYn]W\h][hYbE]``%sh\Ycf]YgUbXdfUWh]WYgcZh\Y ;caaib]ghg UbXJcW]U`]ghgcZ
>fUbWYq]b =b[`UbX Y]bZL\fYb ni kc``Yb ibX aUW\hYbsh\YZYa]bUhYdUgg]cbUhYbYgg
cZ\]g bUhifY%h\Y ei]W_bYggk]h\ k\]W\ \]g ZYY`]b[gUfYYlW]hYX%YjYb cb h\Y acgh
UVghfUWhgiV^YWhq##Hf]WY+21+%n]h(]b4N\]hY +33.4 1.$ XUZh]fjYfUbhkcfh`]W\( 9iW\
N]`\Y+a IcgW\Yf _`U[h4sS(J( E]`` XU[Y[Yb ZfYiYhg]W\zVYf X]Y [fywYfY k]fh\'
gW\Uhh`]W\YJY`VghxbX][_Y]hXYf>fUiYb #((($(q#IcgW\Yf +2024//.$ s#J$Y]b?YfYW\h]['
_Y]hgg]bbibX gY]bY>U]fbYw[Y[YbzVYf >fUiYb%gY]YgdYfgyb`]W\ cXYf dc`]h]gW\%
g]bX kc\` Y]baU`][ ]b XYf ?YgW\]W\hYXYgHUhf]UfW\Uhg(E]`` kUf b]W\hU``Y]bY]b
fUX]_UX̀Yac_fUh]gW\YfZYa]b]gh]gW\Yf<Yb_Yf%Yf `YVhYgY]bYK\Ycf]Yq #JW\fyXYf
+33+4+2/$%ifhY]`h \]b[Y[Yb ]a Uig[Y\YbXYb ,*( BU\f\ibXYfh @UbbY`cfYJW\fyXYf(

KUhgxW\`]W\kUfYb^c\b JhiUfh E]``g #+2*0'+21-$ ZYa]b]gh]gW\Y9bgxhnYUiwYf'
[Yky\b`]W\ ibhYf `]VYfU`YbH\]`cgcd\Yb% dc`]h]gW\YbK\YcfYh]_Yfb ibX u_cbc'
aYb b]W\hbif XYg+3(BU\f\ibXYfhg( JY]b >Ya]b]gaig ibhYfgW\]YXb]W\hni`Yhnh
gY]bYCf]h]_ XYf?YgY``gW\UZhibX gY]bYIYZca`VYghfYVib[Yb jcb ^YbYbgY]bYfQY]h'
[YbcggYb%Yf aUW\hYE]`` UVYfUiW\ ni Y]bYa k]W\h][Yb MYfVzbXYhYbXYf >fUiYb'
VYkY[ib[ gY]bYfQY]h(#j[`( DYj]bY +3215 ;U]bY +33,$ 9`g E]h[`]YX XYgLbhYf'
\UigYg VfUW\hYYf +201 YhkU XYb YfghYb' `Yhnh`]W\YfZc`[`cgYb ' 9bhfU[ UiZ
>fUiYbkU\`fYW\h ]a Vf]h]gW\YbHUf`UaYbhY]b(,

AbgY]bYf9ihcV]c[fUd\]Y ibhYfghfY]W\hYf gY]bYsghfcb[ Wcbj]Wh]cbgq#;( N( A4
+.1$ jcb XYf jy``][Yb ^if]gh]gW\Yb%dc`]h]gW\YbibX gcn]U`Yb?`Y]W\\Y]h XYf ?Y'
gW\`YW\hYf(Mcb Yf\YV`]W\Ya =]bZ`iw UiZXUg<Yb_Yb E]``g kUf gY]bY>fUi @Uff]Yh
KUm`cf"%a]h XYf ]\b UiW\ Y]bY ]bhYbg]jY QigUaaYbUfVY]h jYfVUbX( E]`` gY`Vgh
VYhcbh]a Mcfkcfh ZUghU``gY]bYfNYf_Y Y]bXf]b[`]W\ X]Y [YaY]bgUaY Lf\YVYf'
gW\UZhibX k]YXYf\c`h \x`h Yf ZYgh4s#F$chcb`mXif]b[ h\Y mYUfgcZcif biff]YX `]ZY%
Vih Xi f]b[ aUbm cZ h\Y mYUfgcZ WcbZ]XYbh]U`Zf]YbXg\]d k\]W\ dfYWYXYX%U``am
diV`]g\YX kf]h]b[g kYfY UgaiW\ \Yf kcf_ Uga]bY(q !L%N( A4,*/$(.

Aa ?Y[YbgUhnnia EU]bghfYUa XYf dc`]hx_cbca]gW\Yb K\Ycf]Y XYg+3(^U\f'
\ibXYfhg cddcb]YfhY E]`` jY\YaYbh [Y[Yb X]YdUhf]UfW\U`YJhfi_hif XYf_Ud]hU`]gh]'
gW\Yb?YgY``gW\UZhgcfXbib[ibX ]\fYf Abgh]hih]cbYb(Ab 8C@7NRD@>MDIH6/ ;IKH@H
#+203$zVYfhfx[h Yf gY]bYnYbhfU`YbAXYYbzVYf ]bX]j]XiY``Y >fY]\Y]h ibX Lh]`]hUf]g'
aig UiZ Y]bYb_cb_fYhYb gcn]U`YbCcbhYlh( JY]bYZYa]b]gh]gW\YbJW\f]ZhYb/kUfYb
XYabUW\9bkYbXib[gVY]gd]Y`Y gY]bYfdc`]h]gW\YbK\Ycf]Y%Ybhk]W_Y`hYbXUfzVYf
\]bUig UVYfUiW\ Y]bYK\Ycf]Y XYf ?YgW\`YW\hYf(
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.* ?UVf]Y`Y E]W\U`]hgW\

<]YgYf :Y]hfU[ ghY``hX]Y ?fibXnz[Y jcb E]``g >Ya]b]gaig XUf ibX nY][h X]Y
MYf_bzdZib[ jcb D]VYfU`]gaig ibX Lh]`]hUf]gaig ]b gY]bYbZYa]b]gh]gW\YbCcb'
nYdhYbU`g]bhY[fU`Yb:YghUbXhY]g̀Y]bYfdc`]hy_cbca]gW\Yb K\Ycf]Y%jYfkY]gh UVYf
UiW\ UiZ Y]bYIY]\Y jcb N]XYfgdfzW\Yb ]b E]``g NYf_( 9baYf_ib[Yb nif IY'
nYdh]cbg[YgW\]W\hYE]``g ZYa]b]gh]gW\YfJW\f]ZhYbibX XYa g]W\XUf]b aUb]ZYgh]Y'
fYbXYb sCUadZia XYb<]g_ifgq V]`XYbXYb9VgW\`iw X]YgYg:Y]hfU[g(
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<Yf [YaY]bgUa a]h @Uff]YhKUm`cf E]`` ]b XYb JGYfBU\fYb jYfZU@hY=ggUm8C@
7NRE@>MD<H, %A ;<KH@H#+203$h\YaUh]g]YfhUiggW\`]Yw`]W\X]Y HfcV`YaUh]_ XYf ?Y'
gW\`YW\hYfcfXbib[ XYg+3(BU\f\ibXYfhg( <Yb 9ig[Ub[gdib_h ]\fYf vVYf`Y[ib[Yb
`Y[Yb E]``)KUm`cf E]`` ]b XYf =]b`Y]hib[ ]\fYf 9V\UbX`ib[ cZZYb4

K\W df]bW]d`Yk\]W\ fY[i`UhYg h\Y Yl]gh]b[ gcW]Uf̀Y`Uh]cbgVWhkYYbh\Y hkc gYlYg' h\Y `Y[U`giVcfX]'

bUh]cb cZ cbY gYl hc h\W ch\Yf ' ]g kfcb[ #((($ UbX ci[\h hc VWfYd`UWYXVmU df]bW]d`Y cZ dWfZYWh

WeiU`]hmk]h\ bc ZUjcif cf df]j]`Y[Y cb h\WcbY g]XYbif X]gUV]`]hmcb h\Y ch\Yf( !L%N( OOA4,#+$

E]``)KUm`cf E]`` VYgW\fxb_Ybg]W\̂ YXcW\_Y]bYgkY[gUiZ^if]gh]gW\Y>fU[Yb0
%gcb'

XYfb ghY``YbX]Ygcn]U`Y@]YfUfW\]YXYf ?YgW\`YW\hYf]b XYbE]hhY`dib_h( <]Y JhY]'
`ib[ XYf >fUi XYihYb E]``)KUm`cf E]`` U`gvVYffYghUig [fUiYf McfnY]h%]b XYf X]Y
_yfdYf`]W\Y vVYf`Y[Yb\Y]h XYgEUbbYg gY]bYMcf\YffgW\UZhVY[fzbXYhY%ibX U`g
`YhnhYg%XYa >cfhgW\f]hhXYf EYbgW\\Y]h Ybh[Y[YbghY\YbXYgIY`]_h Y]bYf ZYiXU`Yb
GfXbib[4 s#K$\Y X]gUV]`]h]YgcZ kcaYb UfYh\Y cb`m WUgYgUjYcbY ]b k\]W\ `Ukg
UbX]bgh]hih]cbghU_YdYfgcbgUhh\Y]f V]fh\ UbXcfXU]b h\Uhh\Ymg\U``bYjYf ]b U``
h\Y]f `]jYg VYU``ckYX hc WcadYhYZcf WYfhU]bh\]b[g( K\Y cbY YlWYdh]cb]g h\UhcZ
fcmU`hm(q!L%N( OOA4,1.$ DYhnh`]W\gY]X]YgYLbhYfkYfZib[ XYf >fUiYb b]W\hg
UbXYfYgU`gJ_`UjYfY]( Aa ?Y[YbgUhnni J_`UjYb UVYfp ibX ni ]\fYa FUW\hY] p̀
VYZUbXYbg]W\>fUiYb ]b sUW\fcb]WghUhYcZ Vf]VYfmUbX]bh]a]XUh]cb WcaV]bYXq

!L%N( OOA4,02$(
<]Y jYfVfY]hYhYbDY[]h]aUh]cbgjYfgiW\Y axbb`]W\Yf @YffgW\UZhYbhVY\fhYb̂ Y'

XYf ?fibX`U[Y( =bhgW\]YXYbkYbXYb g]W\E]``)KUm`cf E]`` [Y[Yb X]YjYfVfY]hYhY
CcbnYdh]cb XYfFUhif XYf ?YgW\`YW\hYfnif IYW\hZYfh][ib[ kY]V`]W\Yf LbhYfcfX'
bib[4 sNUg h\YfY UbmXca]bUh]cb k\]W\ X]X bch UddYUfbUhifU` hc h\cgY k\c
dcggYggYX]h8q#;( N( OOA4,03$ Aa ?Y[YbgUhnnia +2( W\UfU_hYf]g]YfYY]bYs9dc'
h\YcgYXYgAbgh]b_hgqXUg+3(BU\f\ibXYfh4 sNY WU`ỲjYfmh\]b[ ]bgh]bWhk\]W\ kY
Z]bX]b cifgY`jYg UbXZcf k\]W\ kY WUbbchhfUWYUbmfUh]cbU Z̀cibXUh]cb(q!L%N(
OOA4,0-$ <cW\ gW\cb X]Y\]ghcf]gW\Y=fZU\ba[ jYfkY]gY Y\Yf UiZ Y]bY?`Y]W\'
\Y]h U`gUiZ Y]bY<]ZZYfYbnXYf ?YgW\`YW\hYf(!L%N( OOA4,10$

JhUhhMcfifhY]`Y ZcfXYfbg]Y%MYfgiW\ ibX Affhia ibX XUgZfY]YJd]Y` ]bX]j]XiY`'
`Yf AbhYfYggYbibX >x\][_Y]hYb nini`UggYb(N]Y VYfY]hgEUfm Nc``ghcbYWfUZh#+13,$
Uf[iaYbh]YfYb E]``)KUm`cf E]``%XUwX]WUb[YV`]W\bUhzf`]W\Yb=][YbgW\UZhYbXYf
?YgW\`YW\hYfIYgi`hUh ]\fYf gcn]U`YbHcg]h]cb]Yfib[ gY]Yb(<]Y MYfkYW\g`ib[ jcb
KfUX]h]cb ibX FUhif Z]]\fY nia ?`UiVYb UbY]bYYggYbh]Y``Y<]ZZYfYbnibX bUhzf`]'
W\YCcad`YaYbhUf]hxhjcb EUbb ibX >fUi%X]YE]``)KUm`cf E]`` ghf]_hUV`Y\bYb(
J]Y jYfkY\fYb g]W\XU[Y[Yb%sh\UhUbmcbY_bckg%cf WUb_bck% h\Y bUhifY cZh\Y
hkc gYlYg%Ug`Ub[ Ugh\Ym\UjY cb`m VYYbgYYb]b h\Y]f dfYgYbhfY`Uh]cbhc cbY
Ubch\Yf( #((($ N\Uh ]g bck WU``YXh\Y bUhifY cZ NG```Yb ]g Ub Ya]bYbh`mUfh]Z]W]U`



>fY]\Y]hibX LbhYfkYfZib[

h\]b[(q !L%N( OOA4 ,10$ <]Y sFUhifq XYf ?YgW\`YW\hYf]ghU`gcHfcXi_h XYf
LakY`h% >c`[Y jcb =fn]Y\ib[ ibX Jcn]U`]gUh]cb%̀Yhnh`]W\V`cwYgCcbghfi_h( E]h
MYfkY]g UiZ YVYbX]YgYUb[YV`]W\<H?@K@FUhif UVYfkUf >fUiYb XYf JhUhigXYgOIH
3<MNK<NLZfY]YbibX [`Y]W\Yb UihcbcaYb AbX]j]Xiiag ]a D]VYfU`]gaig ghYhgjYf'
kY][Yfh kcfXYb( #j[`( i( U(HUhYbib +322$1@]Yf]b `]Y[h UiW\ XYf @Uidh[fibX Zzf
E]``g 9iZ`Y\bib[ [Y[Yb X]YLbhYfcfXbib[ jcb >fUiYb( =f jYfghY\h g]Y' [Ubn ]a
?Y[YbgUhnni gY]bYa MUhYfBUaYgE]`H ' U`gN]XYfgdfiW\ ni ZibXUaYbhU`Yb̀]VY'
fU`YbHf]bn]d]Yb( ?YfYW\h][_Y]hVYXYihYhgY]bYf9bg]W\hbUW\%Y]b XYb DH?DOD?N@FF@H
>x\][_Y]hYb YbhgdfYW\YbXYgDYVYb[YgY``gW\UZh`]W\ni Yfay[`]W\Yb( JY`VghkYbb Yg
fY`YjUbhY<]ZZYfYbnYbnk]gW\Yb >fUiYb ibX ExbbYfb [xVY%XzfZhYb>fUiYb U`g
?fiddY XU\Yf b]W\hjcb Vzf[Yf`]W\Yb IYW\hYb Uig[YgW\`cggYbkYfXYb(

E]``)KUm`cf E]`` Uf[iaYbh]YfYb Zc`[`]W\ Rif Y]bYb `]VYfU`Yb>Ya]b]gaig% XYf
hfUX]h]cbY``̀]VYfU`YIYW\hY UiW\ UiZ >fUiYb UigXY\bh( Ab Y]bYa :f]YZ Ub @Y`Yb
KUm`cf3gW\fY]VhE]``4 s9`` Yad`cmaYbhg UbXdcg]h]cbgg\ci`X VYcdYb hc kcaYb
UbX#((($h\Yb YUW\kci`X ZU`b̀UhifU``m]bhc k\Uh ]hhiaYX cih h\YmkYfY Z]hhYXZcf
]bX]j]XiU``m(q #DYhhYf..1% ;( N(% Mc`( OM4 02,$

E]``g `]VYfU`Yf>Ya]b]gaig jYfghY\h >fY]\Y]h U`gbY[Uh]jY k]Y dcg]h]jY%]b YfghYf
D]b]Y U`g9VkYgYb\Y]h jcb =]bgW\fxb_ib[Yb ' gc VYhcbhYf MYfhfU[gZfY]\Y]h%=]'
[Ybhiag'% =fV' ibX NU\`fYW\hY UiW\ jYf\Y]fUhYhYf >fUiYb '% [`Y]W\nY]h][ UVYf
g]Y\h Yf ]b =fn]Y\ib[ ibX 9igV]`Xib[ XYb JW\`zggYǹif =aUbn]dUh]cb( <Yf 9b'
gUhn%NY]V`]W\_Y]hU`ggcn]U`YgHfcXi_h ibX ]b aUbW\Yb :YfY]W\Yb [Yf]b[YfY >x'
\][_Y]hYb jcb >fUiYb U`g=f[YVb]g ]\fYf aY]gh bif fiX]aYbhxfYb 9igV]`Xib[ ni
XYWcijf]YfYb%`]YZYfh]\a gY]bk]W\h][ghYg9f[iaYbh [Y[Yb X]Y Ccad`YaYbhxf'
h\YgY(<YbbcW\ V`Y]VhUiW\ E]`` aUbW\YfcfhgXYf K\Ycf]Y jcb XYf Ccad`YaYb'
hUf]hxhXYf ?YgW\`YW\hYfjYf\UZhYh(

9b X]YgYfXYf7N=E@>MDIHIA;IG@H ]b\xfYbhYb JdUbbib[ nk]gW\YbXYf>cfXYfib[
bUW\[`Y]W\YbVzf[Yf`]W\Yb IYW\hYb h`]f ExbbYf ibX >fUiYb ibX Y]bYf ]ad`]n]hYb
9_nYdhUbnhfUX]h]cbY``Yf?YgW\`YW\hYfYbhkzfZYaUb]ZYgh]Yfhg]W\XYfnYbhfU`YN]XYf'
gdfiW\ ]b E]``g JW\f]ZhYbnia ?YgW\`YW\hYfjYf\x`hb]g(<]Y ZYa]b]gh]gW\YE]``'IYnYd'
h]cb Uf[iaYbh]Yfh nikY]`Yb%XUwX]YgY_cbhfxfYb Hcg]h]cbYbUiZ ibhYfgW\]YX`]W\Yb
h\YcfYh]gW\Yb=VYbYbUb[Yg]YXY`hgY]Yb%gY]bY>cfXYfib[ bUW\?`Y]W\\Y]h XYf ?Y'
gW\`YW\hYfZibXUaYbhU`YbHf]bn]d]Yb XYgD]VYfU`]gaig YbhgdfYW\Y%kx\fYbX gY]bY
J]W\hhfUX]h]cbY``Yf?YgW\`YW\hYffc``YbV`cw gY]bYdYfgyb`]W\YEY]bib[ zVYf X]Y
Gf[Ub]gUh]cb XYf ?YgY``gW\UZhgd]Y[`Y%Y\Y X]Y=fZU\ba[ X]YgYU`gR++gW\Yfk]YgYb
\UVY #j[`( Ki``cW\ +3234 +.$%XYf N]XYfgdfiW\ gW\Y]bhXUa]h UVYf_Y]bYgkY[g
Uig[Yfxiah( #j[`( i( U(HUhYbib +32-4 -.*R5 HDpcA+33,4--ZZ(5=`g\hU]b+32+4+./Z$
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<]YgY9aV]jU`Ybn `]Y[h UiW\ E]``g 5KDH>DJF@L, A5IFDMD><F-PHIGQ #+2.2$ ni[fibXY%
X]Y kc\` XUgY]bn][Y ]b XYb CUbcb XYf y_cbca]gW\Yb K\Ycf]Y UiZ[YbcaaYbY
NYf_ XYg+3( BU\f\ibXYfhg XUfghY``Yb%]b XYa >fUiYb b]W\h V`cw bYVYbVY]ibX
UiggW\`]Yw`]W\sU`g=\YZfUiYb ibX EzhhYfq #IiXc`d\ +33*4 +-*$ =fkx\bib[ Z]b'
XYb( 9iW\ \]Yf d`xX]YfhE]`` jcf U``Ya hif [`Y]W\Y =][Ybhiag' ibX =fVfYW\hY%
kYbXYh g]W\ [Y[Yb dYfgyb`]W\Y ibX y_cbca]gW\Y 9V\xb[][_Y]hYb ibX ZcfXYfh
k]YXYf\c`h X]Y 9bYf_Ybbib[ jcb >fUiYb U`gUihcbcaY AbX]j]XiYb a]h YbhgdfY'
W\YbXYf=bhgW\Y]Xib[gZfY]\Y]hibX ib[Y\]bXYfhYa Qi[Ub[ nia 9fVY]hgaUf_h(
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+) ?UVf]hXY E]W\U`]hgW\

Aa Qi[Y XYf <]g_igg]cb XYf >UWhcfm9Whg%X]Y ibhYf UbXYfYa Y]bY:YgW\fxb'
_ib[ XYf9fVY]hgnY]hZif >fUiYb ]b XYb>UVf]_YbjcfgU\Yb%jYfkY]gh Yf UiZX]YXYb
9f[iaYbhYb XYf HfchU[cb]ghYbkY]V`]W\Yf JW\ihnVYXzfZh][_Y]hni[fibXY`]Y[YbXY
@YiW\Y`Y](<YfYb Ech]j aUW\hYf ]b XYfMYfZi[VUf_Y]hjcb >fUiYb fif X]Y@Uig'

UfVY]hUig4

AZkcaYb \UX UJUVgc`ihYUWcbhfc`UgaYb \UjY cjYf h\Y]f ckb dYfgcbg UbXh\Y]f ckb dUhf]acbm cf

UWei]g]h]cbg%h\YfY kci`X VY bc d`YUZcf `]a]h]b[ h\W]f \cifg cZ`UVcif]b[ Zcf h\YagXjYg% ]b cfXYf h\Uh
h\Yma][\h `ijY h]aY hc `UVcif Zcf h\Y]f \igVUbX%]b k\Uh ]g WU``YX%Vmh\Y UXjcWUhYgcZfWghf]Wh]cb%\]g

\cfbY( NcaYb Wfbd`cmYX]b rUWhcf]YgUfYh\WG`4h`mkcaYb ]b h\Y `UVcif]b[ fUb_ cZ`]ZYk\cgY dcg]h]'

cb ]g bch h\UhcZg`UjYgUbXXfiX[Yg( !L%N( +A)+++43/-$

E]`` jYfghY\h X]YgY>cbb axbb`]W\Yf s:Ygcf[b]gq U`gMYfgW\`Y]Yfib[ Y]bYgEUW\h'
jYf\x`hb]ggYg%XUgQkUb[ U`gJW\ihn UigkY]gh(Nc >fUiYb gY`Vgh]\fYb DYVYbgib'
hYf\U`hjYfX]YbYb%VYghY\Y_Y]b ?fibX Zzf gc`W\YbHfchY_h]cb]gaig(

>zf E]`` VYghY\h_Y]b QkY]ZY`XUfUb%XUwX]YUb[YV`]W\Yb+-YgW\zhnYfXYf >fUi'
Yb ]b NU\f\Y]h XYfYbLbhYfXfzW_Yf g]bX(=f nY]W\bYh_Y]b ]Xm``]gW\Yg>Ua]`]Yb'
V]`X+*%gcbXYfb aUW\hXUgXYf >Ua]`]Y ni[baXY+]Y[YbXY%cZhaU`gUiZ?YkU`h VYfi'
\YbXY%dYfgyb`]W\Y@YffgW\UZhgjYf\x`hb]gg]W\hVUf(>Ua]`]YbjxhYfgY]YbY\Yf KmfUbbYb
U`g:YgW\zhnYfXYf JW\kUW\Yb(sK\Y gc WU``YXdfchYWhcfgUfYbck h\Y cb`mdYfgcbg
U[U]bghk\ca% ]b UbmcfX]bUfmW]fWiaghUbWYg%dfchYWh]cb]gbYYXYX(K\Y VfihU`]hm
UbX hmfUbbmk]h\ k\]W\ YjYfm dc`]WYfYdUfh ]g Z]``YX%UfY h\cgY cZ \igVUbXg hc
k]jYg% cZdUfYag hc W\]`XfYb(q!L%N( fA`AAA410+$E]`` nY][h gca]h X]Y MYf_bzd'
Zib[ jcb gcn]U`YfibX y_cbca]gW\Yf 9V\xb[][_Y]h jcb >fUiYb a]h X]YgYa ]bg
sHf]jUhYqjYfgW\cVYbYbEUW\hjYf\x`hb]g ibX XYggYb]XYc`c[]gW\Yf ibX fYW\h`]W\Yf
9Vg]W\Yfib[ UiZ(=f VYfiZhg]W\XUVY]b]W\hni`YhnhUiZ X]Y=]bg]W\hYbXYf >fz\gc'

n]U`]ghYbibX `cVh

h\Y Vc`XbYggUbX ZfYYXca cZ dfY^iX]WWk]h\ k\]W\ h\Ym hfYUhYXh\WgcV^YWhcZ ZUa]`m%h\Y acgh ]a'

dcfhUbhcZUbm%UbXbYYX]b[ acfY ZibXUaYbhU`U`hYfUh]cbgh\Ub fYaU]b hc VWaUXY ]b Ubmch\Yf [fYUh

gcW]U]̀bgh]hih]cb%Vih cb k\]W\ gWUfWY`mUbmfYZcfaYf \Ug h\WWcifU[Y hc hciW\( Ab dfcW`U]a]b[ h\Y
dYfZYWhYeiU`]hmcZ aYb UbXkcaYb% UbXUb Ybh]fXm bYk cfXYf cZ h\]b[g ]b fY[UfX hc h\Y]f fY`Uh]cbg

k]h\ cbY Ubch\Wf%h\Y Jh( J]acb]Ubg% ]b Wcfbacb k]h\ GkYb UbX >cif]Wf% \UjY Ybh]h`WXh\YagY`jYg

hc h\Y [fUhYZi` fYaWaVfUbWYcZ ZihifY [YbYfUh]cbg( !L%N(% Mc`( A4+1/$

E]`` X]ghUbn]Yfhg]W\jcb XYfUb[YV`]W\bUhzf`]W\Yb:Ygh]aaib[ XYf >fUi nif @5]ig'
`]W\_Y]h(NY]V`]W\Y IYdfcXi_h]cbgUfVY]h ]ghZif ]\b 9igXfiW_ aUb[Y`bXYf =bh'
gW\Y]Xib[gZfY]\Y]hXYf >fUiYb%X]Y`Yhnh`]W\]b XYfYby_cbca]gW\Yf 9V\xb[][_Y]h
fYgi`h]YfY(s#K$\Y `YUghk\]W\ ^igh]WYfYei]fYg ]g h\Uh`Uk UbXWighca g\ci`X bch
YbZcfWYXYdYbXYbWY#((($ VmcfXU]b]b[ h\UhU kcaUb% k\c XcYgbch \UddYb hc
\UjY U dfcj]g]cb Vm]b\Yf]hUbWY%g\U`` \UjY gWUfWY`mUbmaYUbg cdYb hc \Yf cZ
[U]b]b[ U`]jY`]\ccX% YlWYdhUgUk]ZY UbXach\Yf(q !L%N( AA)A``41#/$ <]Y >fUiYb
j]Y`Z4+W\UiggW\`]YwYbXYIY[i`]Yfib[ XYg9fVY]hgaUf_hYg%XYggYb:Uff]YfYb b7B WUf'
f]YfY dcgg]V`YZUfh\Y [fYUhaU^cf]hmcZkcaYb YlWYdh]b h\Y \iaV`Yf XYdUfhaYbhg
cZ`]ZYq!L%N( AA)AAA410/$ aUW\hYb%jYf\]bXYfY kY]V`]W\Y =][YbghxbX][_Y]h(E]``
ZcfXYfhXYg\U`VX]Y uZZ]ab[ U``Yf=fkYfVgnkY][Y Z]]f >fUiYb ibX XYfYbibY]b[Y'
gW\fxb_hY=bhgW\Y]Xib[gZfY]\Y]h]b XYf +-YfiZgkU\`(

Ab XYb kYb][Yb +-YfiZYb%X]Y >fUiYb cZZYbghY\Yb%`]Y[Yb XYfYb Dy\bY sjYfm
aiW\ `ckYf h\Ub h\cgY cZ aYb6p!L%N( AA)`A`4-3.$( ?`Y]W\Yf Dc\b VY] [`Y]W\Yf
HfcXi_h]j]hxh []`h U`g9igbU\aY( E]`` bYbbhU`gYfghYLfgUW\YZif X]YkY]h [Yf]b[YfYb
>fUiYb`y\bY sWighca5[fcibXYX Y]X`Yf]b UdfY^iX]WY%cf ]b h\Y dfYgYbhWcbgh]hih]cb



>fY]\Y]hibX LbhYfkYfZib[

cZgcW]Yhm%k\]W\% aU_]b[ U`acghYjYfmkcaUb% gcW]U``mgdYU_]b[UbUddYbXU[YcZ
gcaY aUb%YbUV`YgaYb hc hU_YgmghYaUh]WU``mh\Y `]cb"g g\UfYcZk\UhYjYf VY`cb[g
hc Vch\q !L%N( ``)AAA4-3/$( Mcb`fhY]`YibX EUW\hjYf\x`hb]ggYaUb]ZYgh]YfYbg]W\
U`gcUiW\ ]b XYfDc\b\y\Y( FYVYb <]g_f]a]b]Yba[ \x`h E]`` XUgvVYfUb[YVch Ub
9fVY]hg_fxh`4Yb]b XYb kYb][Yb :YgW\xh`4][ib[Yb%X]Y >fUiYb cZKYbghY\Yb%Z]]f X]Y
LfgUW\Y XYfUfhX]jYf[]YfYbXYf Dy\bY4 s#K$\Y cWWidUh]cbgk\]W\ `Uk UbX igU[Y
fbU_YUWWYgg]V`Yhc h\Ya UfYWcadUfUh]jY`mgc ZYk%h\Uhh\Y Z]Y`XcZ h\Y]f Yad`cm'
aYbh ]g gh]` àcfY cjYfWfckXYX(q !6%N( AAAA`A4-3/$ 9`g >c`[Y X]YgYf:YgW\fxb'
_ib[Yb `]Y[Yb X]YDy\bY ]b X]YgYb+-fUbW\Ybs[fYUh`mVW`ck h\UhcZYad`cmaYbhg
cZYeiU` g_]``UbXYeiU` X]gU[fYYUV`YbYgg%WUff]YXcb VmaYbq #;( N( ``)AAA4-3/$(
JY]b Xf]hhYf9bgUhnnif =f_`xba[ [YgW\`YW\hggdYn]Z]gW\YfDc\bX]gdUf]hxhYbYbhgdf]W\h
gW\`]Yw`]W\XYa >Ua]`]YbYbz\fYfacXY``( sK\Y kU[Yg%Uh`YUghcZ g]b[`Y kcaYb%
aigh VYYeiU` hc h\Y]f giddcfh%Vih bYYXbch VYacfY h\Ub YeiU` [\ ]h%h\Y a]b]'
fbia% ]b h\Y]f WUgY%]gh\Y d]hhUbWYUVgc`ihW`mfYei]g]hYZcf gighYbUbWYcZcbY \iaUb
VY]b[(q !L%N( A`)AAA4-3/$ <Yf Dc\b XYgEUbbYg _ybbY b]W\hUiZ X]YgYgF]jYUi
UVg]b_Yb%XUYf nia]bXYgh \]bfY]W\Yb azggY shc giddcfh \]agY`# U k]ZY%UbX U
biaVYf cZW\]`XfYbUXYeiUhYhc_YYdid h\Y dcdi`Uh]cbq !L%N( AAAAAA4-30$ Kfchn
X]YgYfX]ZZYfYbn]YfhYb9V\UbX`ib[ Z]bXYbg]W\_Y]bYYld`]n]hUiZ>fUiYb`y\bY VYni['
bY\aYbXYb McfgW\`x[Y%k]Y X]YgYni Yf\y\Yb gY]Yb(GV X]Y>cfXYba[ bUW\E]b'
XYgh`c\bUiW\ Z]]f >fUiYb [Y`hYbgc``%V`Y]Vhib_`Uf( <UfzVYf \]bUig g]Y\hE]``%XYf
aU`h\ig]Ub]gW\YbK\Ycf]Y jYf\Uh`4Yh%jcf U``Ya]b XYf Ccbhfc``Y XYg:Yjy`_Yba[g'
kUW\ghiag XUgk]W\h][ghYAbghfiaYbh nif J]W\Yfib[ Y]bYg\c\Yb Dc\bb]jYUig(

Aa ?Y[YbgUhnni UbXYfYbdcdi`xfYb =f_`xfib[Yb Z]]\fh E]`` X]Y[YgW\`YW\hggdY'
n]Z]gW\YbDc\bX]jYf[YbnYb ^YXcW\ b]W\h UiZ HfcXi_h]j]hxhgibhYfgW\]YXYnifzW_(
sNcaYb UfYZcibX bc `YggYZ]]W]Ybhh\Ub aYb Zcf h\Y ib]Zcfa]hm cZZUWhcfmkcfV
!L%N( AA)AAA4+,2$( E]`` n]Y\h gY`Vgh>fUiYbUfVY]hU`g:Y]gd]Y` \YfUb%ia Ja]h\g
K\YgY jcb =Z]]n]YbnghY][Yba[ XifW\ 9fVY]hghY]`ib[ ]b >fU[Y ni ghY``Yb(#j[`( Ja]h\
+33*)+110ZZ$ <]Y 9fVY]h jcb >fUiYb YfZcfXYfY[fywYfY M]Y`gY]h][_Y]h%c\bY XUw
XUa]h =Zh]n]YbnjYf`ighYjYfVibXYb kxfYb( =bhgW\Y]XYbXgY]X]Y MYfhfUih\Y]ha]h
XYa 9fVY]hgUV`UiZsNcaYb UfY]b h\Y WcbghUbhdfUYh]WYcZ dUgg]b[ei]W_`mZfca
cbY aUbiU`%UbXgh]` àcfY Zfca cbY aYbhU`cdYfUh]cbhc Ubch\Yf%k\]W\ h\YfYZc'
fY fUfY`mWcghgh\Ya Y]h\Yf YZZcfhcf `cggcZh]aYq !L%N( ``)AAA4+,1Z$(GVkc\` Y]bY
h]YZYf[Y\YbXYLbhYfgiW\ib[ XYf 9fVY]hghY]`ib[ ]b XYb 5KDHSJF@LZY\`h%X]Ybhg]Y
E]`` U`g+-Y]gd]YX̀UZzf%s\ck `]hh`Yh\Y ]XYUgUbXYldYf]YbWYgcZ kcaYb \UjY mYh
WcibhYXZcf%]b Z*Z`++]b[h\Y cd]b]cbg cZaUb_]bXq !L%N( AAAAAA4+,1$(

Ab KAAY7NRE@>MDIH,FA;IG@H gYhnYbg]W\E]``)KUm`cf E]`` ^YXcW\ UigZ`]\f`]W\Yf
a]h XYf9fVY]hghY]`ib[ nk]gW\Yb XYb?YgW\`YW\hYfbUigY]bUbXYf(J]Y jYfghY\Yb X]Y
jcb >fUiYb YfVfUW\hYbMYfgcf[ib[g`Y]ghib[Yb b]W\h U`g=fZi``ib[ Y]bYf bUhzf`]'
W\Yb:Ygh]aaib[ cXYf U`gZfY]k]``][Y sD]YVYgX]YbghYq#j[`( E]W\U`]hgW\,#**$%gcb'
XYfb U`gjcb XYf ?YgY``gW\Uh`4Y]bn][ >fUiYb UiZYf`Y[hY9fVY]h( =VYbgc nY][Yb g]Y
UiZpXUwIYdfcXi_h]cbgUfVY]h >fUiYb kYb][ IUia Zif =fkYfVghxh][_Y]h`xwh(<Yb'
bcW\ \U`hYbg]YX]YGdh]cb UiZY]bY][YbYg=]b_caaYb jcb >fUiYb Z`]fY]bY[fibX'
`Y[YbXYMcfUiggYhnib[%gc``X]Y=\Y hUhgxW\`]W\UiZY]bYa MYfhfU[nk]gW\Yb[`Y]W\'
VYfYW\h][hYbHUfhbYfbVYfi\Yb( 9``Y]b X]Y;\UbWY UiZy_cbca]gW\Y LbUV\xb[][_Y]h
kzfXY X]Y ?`Y]W\\Y]h XYf ?YgW\`YW\hYf[Ykx\f`Y]ghYb( JcZYfb g]W\Y]bY >fUi UiZ
X]YgYfY[U`]hxfYb:Ug]g^YXcW\Z]]fX]Y=\Y YbhgW\Y]XY%\UVYg]Yg]W\UiW\ XYb=fZcf'
XYfb]ggYbXYf =\Y UbnidUggYb(=bhgW\Y]XYbXgW\Y]bhE]```YX][`]W\ X]Y>fY]\Y]h XYf

1NKLP@>C0>F(F)'')
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  ?UVf]Y`YE]W\U`]hgW\

NUN% kx\fYbX Yf =\Y ibX =fkYfVgUfVY]hZif [fibXgxhn`]W\ ibjYfY]bVUf \x`h( sAh
WUbbch\ckYjYf VY XYg]fUV`YUgUdYbbUbYbhY`YaYbh]b h\Y WcbX]h]cbcZ h\Y TJ$
Vcif]b[ W+UggYg%h\Uhh\Y ach\Yf cZh\Y ZUa]`m#((($g\ci`X VYibX Yf h\Y bYWYgg]hmcZ
kcf_]b[ Zcf giVg]ghYbWY%Uh̀ YUghY`gYk\YfY h\Ub ]b h\Y]f d`UWYcZ UVcXY(q!L%N(
/(&///* -3.$ t\b`]W\Y Qigh]aaib[ nif VYghY\YbXYb9fVY]hghY]`ib[ nk]gW\Yb XYb
?YgW\`YW\hYfbXfzW_YbE]``)KUm`cf E]`` UiW\ ]b K\Y 7.RE@>MDIH`]Z ;IG@H Uig(
<Uw X]Y>fUi Zif X]Y=fn]Y\ib[ XYf C]bXYf gcf[Y%gW\Y]bh]\bYb Y]bYibUVxbXYf`]'
W\YFchkYbX][_Y]h( =fkYfVgUfVY]hsgYAXca fY`]YjYg\Yf Zfca h\]g%Vih cb`m dfY'
jYbhg\Yf Zfca dYfZcfa]b[ ]hdfcdYf`mq!L%N( OOA4+12$(<Ua]h Ybhk]W_Y`hUiW\
E]``' nia KY]` ]b N]XYfgdfiW\ ni j]Y`Yb gY]bYfY][YbYb 9igZ]]\ba[Yb ' Uig XYf
QighxbX][_Y]hZif XUgZUa]`]xfYNc\` Y]b9f[iaYbh [Y[Yb UiwYf\xig`]W\Y =fkYfVg'
UfVY]hjYf\Y]fUhYhYf>fUiYb( 9`hYfbUh]jYbni X]YgYahfUX]h]cbY``YbEighYf axbb`]'
W\Yf ibX kY]V`]W\Yf 9iZ[UVYb giW\h E]`` b]W\h%X]Y?`Y]W\jYfhY]`ib[ ibVYnU\`hYf
9fVY]h cXYf XYfYbMYf[YgY``gW\UZhib[%k]Y g]YgW\cb ni ``Y[]bb XYg+3(BU\f\ib'
XYfhg]b XYb ]\a jYfhfUihYb JW\f]ZhYbYhkUjcb ;\Uf`Yg >cif]Yf% UVYfUiW\ UbXY'
fYb >Kv\gcn]U`]ghYbjcf[YgW\`U[Yb kcfXYb kUfYb #j[B( C`Y]bUi +321$%ghY``hYf b]W\h
nif <]g_igg]cb( #j[B( EYbXig +323$

Kfchn zVYfk]Y[YbX [Y[YbhY]`][Yf 9igZi\fib[Yb nY][h g]W\nikY]`Yb UiW\ E]``
j]_hcf]Ub]gW\YbMcfghY``ib[Yb #g]Y\YIiggYhh +33+$jcb XYfFUhif XYf>fUi jYf\UZ'
hYh(Jc \x`h Yf YhkU Ub XYf vVYfnYi[ib[ jca gUbZhYbNYgYb XYf >fUi ZYghibX
gW\fY]Vh>fUiYb Y]bYbn]j]`]g]YfYbXYb%a]`XYfbXYb =]bZ`iw UiZ ExbbYf% UVYfUiW\
gW\bY``YfY9iZZUggib[g[UVYibX dfU_h]gW\YAbhYfYggYbni4 s9 kcaUb gY`Xca fibg
k]`X UZhYfUVghfUWh]cbq!L%N( OOA4-*0$( <UfUig Zc`[YfhYf%XUwX]YEY\f\Y]h XYf
>fUiYb `Yhnh`]W\gY`VghVY]ZfY]Yf=bhgW\Y]Xib[ =\Y ibX EihhYfgW\UZhkx\`Yb kzf'
XYb(<]Y [fibXgxhn`]W\YJYdUf]Yfib[ jcb Hf]jUhVYfY]W\ibX 9fVY]hgkY`hibX XYfYb
[YgW\`YW\hggdYn]Z]gW\YQikY]gib[Yb kYfXYb jcb E]`` kc\` Yf_UbbhibX dfcV`YaU'
h]g]Yfh%̂YXcW\b]W\hzVYfkibXYb( #j[`( HUhYaUb+32-4 -.*Z(5 Hi^c++33,4 --ZZ($

E]``g 9bg]W\h%XUwX]Y?`Y]W\ghY``ib[ XYf ?YgW\`YW\hYfb]W\hbif Y]bY>fU[Y XYf
?YfYW\h][_Y]h%gcbXYfb UiW\ XYg>cfhgW\f]hhgibX b]W\h ni`Yhnh' ]a ih]`]hUf]gh]'
gW\YbJ]bbY ' XYg?`zW_ggY]``%V`Y]VhXUjcb ^YXcW\ibVYfz\fh( JY]bYf EY]bib[
bUW\kzfXY X]Y?YgY``gW\UZhYVYbgck]Y E@?@&K=]bnY`bYjcb Y]bYfgc`W\YbMYfxb'
XYba[ dfcZ]h]YfYb(Fif gc _ybbY XYbjYf\YYfYbXYb ]bX]j]XiY``Yb N]f_ib[Yb XYf
?YgW\`YW\hYfcfXbib[+, VY[Y[bYh kYfXYb( F]W\h ni`YhnhkzfXY jcb Y]bYa =bXY
XYf MYfgW\kYbXib[ jcb IYggcifWYb%XYbb X]Y @x`ZhYVYgcbXYfgU``Yf[Y]gh][Yb
CUdUn]hxhYbV`]YVYbV]g`Ub[ ib[Ybzhnh%X]Y [YgUahY?YgY``gW\UZhdfcZ]h]YfYb(!L%
N( OOA4 -,0$( <]Y ?`Y]W\ghY``ib[ XYf ?YgW\`YW\hYfVYXYihYZc`[`]W\ YbcbbYb
?Yk]bb fif U``Y%>fUiYb k]Y ExbbYf(

!-7 $)46. :4 ,-5 !182:78

<YbbcW\ kUfYb X]Y IYU_h]cbYb UiZ E]``g ZYa]b]gh]gW\YAXYYb%]bgVYgcbXYfYUiZ
X]Y 7.RE@>MDIHZ (Z ;IG@H# ]b zVYfk]Y[YbXYa EUwY ghf]_hUV`Y\bYbX(E]`` kiwhY
ia X]YMcfifhY]`Y gY]bYfQY]h[YbcggYbibX sYldYWhYXh\Y YggUm[WVY V]hhYf`mUh'
hUW_YXq#Ki``cW\ +32340$(KUhgxW\`]W\kifXY bUW\XYa =fgW\Y]bYbXYf VYfY]hg]b
XYbZh]bZn][YfBU\fYb YbhghUbXYbYb7.RE@>MDIHIA ;<G@H #+203$E]``g QifYW\bib[g'
Zx\][_Y]h ]b >fU[Y [YghY``h(EUb VYnkY]ZY`hYbib% sXUwE]``g AbhYfYggYUa >fUiYb'
dfcV`Ya ]\a U`g<Yb_Yf X]Yb`]W\qgY]%XYbb4s=g\UhX]YKYbXYbn%XYbgYbh]aYbhU'

1FFK0!;@>CL?(()'')
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`Yb KY]` gY]bYfAbhY``][Ybnni Ybhk]W_Y`b%kY`W\Y jcb ]aaYbgYf CfUZh]ghibX bif
]a QUiaY [Y\U`hYbk]fX XifW\ gY]bYbIYgdY_h Rif gY]bYY][YbWMYfbibZh( <]YgYf
IYgdY_h gW\k]bXYhibhYf XYa =]bZ`iw gY]bYfaUW\hjc``Yb KcW\hYf E]gg KUm`cf
#((($(q#Fcfhcb +21*%n]h(]b4JW\fyXYf +33+4+23$EY\f bcW\ U`gE]`` gY`VghkifXY
XYf jYfXYfV`]W\Y=]bZ`iw XYf +2/2 jYfghcfVYbYb@Uff]YhKUm`cfUb[YdfUb[Yfh%jcf
U``Ya ]\fYf ]bhY``Y_hiY``Yb>x\][_Y]hYb kY[Yb kifXYb @Uff]Yh%UVYfUiW\ ]\fY
KcW\hYf @Y`YbKUm`cfU`go$Y[cnYbhf]gW\Y%zVYf\YV`]W\Y%ibZU\][Y%ibjYfUbhkcfh'
`]W\Y%Y]ZYfgzW\h][Y>fUiYbq #JW\fyXYf +33+4+3+$X]ZZUa]Yfh(

9iW\ bUW\E]``g KcX +21- [f]ZZYb X]Y @YfUig[YVYf gY]bYfNYf_Y jcf U``Ya
@Uff]YhibX @Y`YbKUm`cfaUgg]j Ub(E]``%sXYfY]b gY\f gW\`YW\hYf:YifhY]`Yf jcb
;\UfU_hYfYb [YkYgYb gY]baiwq% \UVYg]W\VYnz[`]W\ XYf VY]XYb>fUiYb o$VY]kY]'
hYa [YhxigW\hq#=``]ch+3+*%n]h(]b4JW\fyXYf +33+4+3-$( FcW\ +31, ghY``hY<k][\h
F( D]bX`Ym%E]h\YfUig[YVYf XYf Kcfcbhc'9ig[UVY% XUgMYf\x`hb]g jcb @Uff]Yh
KUm`cf ibX Bc\b JhiUfh E]`` U`go$IxhgY`qXUf ibX VY\UidhYhY%XYf szVYfhf]YVYbY
Kf]Vihq%XYbE]`` gY]bYf>fUi ]b gY]bYf9ihcV]c[fUd\]Y nc``Y%gY]bUW\]\fYf =fghYf'
gW\Y]bib[ sU``[YaY]b a]h Uazg]YfhYfJ_Ydg]gVY[fzwh kcfXYbq ibX sX]YaY]ghYb
DYgYfXYf JY`VghV]c[fUd\]YbY][hYb XUni%XUgzVYfhf]YVYbYDcV @UAK]YhgVUfb`\Yf'
n][YfkY]gY U`g\Ufa`cgY MYf]ffib[ Y]bYgjcf D]YVYV`]bXYbN]hkYfg ni VYhfUW\hYbq
#D]bX`Ym+31,%n]h(]b4 JW\fyXYf +33+4+3.$(

<Yf E]``'@YfUig[YVYf 9`YlUbXYf:U]b YfhY]`hYbUW\XYa KcX E]``g @Y`YbKUm`cf%
9``Y]bYfV]b ibX MYfkU`hYf]bXYgE]``gW\Yb FUW\`UggYg%XYbsXf]b[YbXYb IUhq%X]Y
>fUiYbZfU[YVYhfYZZYbXYKYlhghYA`YbibX ' jcf U``Ya \]bg]W\h`]W\XYf 9ihcV]c[fU'
d\]Y ' UbYf_YbbYbXYtiwYba[Yb zVYf @Uff]YhKUm`cfni YbhZYfbYb(@Y`YbKUm'
`cf `Y]ghYhYbif VYnz[`]W\ XYf 9ihcV]c[fUd\]Y nia]bXYgh hY]`kY]gYYfZc`[fY]W\N]'
XYfghUbX(9iW\ >f]YXf]W\ 9i[igh jcb @UmY_\]Y`h U`g@YfUig[YVYfXYf E]``gW\Yb
CcffYgdcbXYbn bcW\ +3/+ X]Y HUggU[YbzVYf @Uff]YhKUm`cf @^fszVYfhf]YVYbq
#JW\fyXYf +33+4+23$ibX ibhYfghY``hY@Y`YbKUm`cfsLbZU\][_Y]h nif MYfkU`hib[
XYg=fVYgq#JW\fyXYf +33+4+3+$(<]Y ib[Y_zfnhY 9ihcV]c[fUd\]Y bUW\XYa Gf]'
[]bU`aUbig_f]dh kifXY Yfgh+3,. jcb Bc\bBUWcV;cgg UbXYf ;c`iaV]U Lb]jYfg]'
[` jYfyZZYbh`]W\h(

"AC@7N=E@>MDIH-/ ;IG@H kifXY ]a U``[YaY]bYb fif o$ibk]W\h][q VYZibXYb%g]Y
ZY\`hY]b XYf +30+ jcb EUl DYfbYf \YfUig[Y[YVYbYb JUaa`ib[ XYfNYf_Y E]``g%
]b X]Y XUg?YgUahkYf_ iaZUggYbXY%gY]h+30/ jYfyZZYbh`]W\hYKcfcbhc'9ig[UVY
XYf ;c``YWhYXNcf_g kifXY g]YYfgh+32. #:UbX OOA$ UiZ[YbcaaYb( GVkc\`
XYf =ggUmVYfY]hg]a =fgW\Y]bib[g^U\f UiW\ ]b XYihgW\YfvVYfgYhnib[ YfgW\]Yb%
ZY\`hYYf ]b XYf XYihgW\YbNYf_Uig[UVY XYgBU\fYg+22*(+- JY]bYf nkY]hYb vVYf'
gYhnib[ +23+ Zc`[hYV]g +310 _Y]bY FYiUiZ`U[Y(

<]YgY JhUh]cbYbXYf IYnYdh]cbg[YgW\]W\hYjcf U``Ya XYf 7N=E@>MDIH, %A ;IG@H
biW\Yb X]Y aUg_i`]bY JY`Y_h]j]hxhXYf CUbcb]g]Yfib[ XYih`]W\(9b ]\f cZZYbVUfh
g]W\ XYf CUadZ ia X]Y EUW\h XYg<]g_ifgYg%̂ YbY o$UiwYf[Yky\b`]W\Y EUW\hq
#:cifX]Yi +32/4 +3$XYf >x\][_Y]h%]b NcfhY ni ZUggYbibX Yld`]n]h ni aUW\Yb%
ia gc`W\YfUfhYl]ghYbhkYfXYb cXYf jYfgW\k]bXYb ni `UggYb(#j[`( CfY]g_m)JUiYf
+3314+2$Aa I]b[Yb ia XUgEcbcdc` XYf `Y[]h]aYb :YbYbbib[% ]a sCUadZia
X]YEUW\hnia =f\U`h cXYf nif MYfxbXYfib[ XYf\YffgW\YbXYbgcn]U`YbNY`h XifW\
=f\U`h cXYf MYfxbXYfib[ XYf \YffgW\YbXYb CUhY[cf]Yb! #:cifX]Yi +32/4 +2Z$
gc``hYE]``g NYf_ sjcb gY]bYa Yb[U[]YfhYb >Ya]b]gaig [YfY]b][h%X]YMYfX]YbghY
XYf nkY] >fUiYb gc``hYbY`]a]b]Yfh kYfXYbq #JW\fyXYf +33+4 +23$(<]Y :Y`Y]X]'

1NKLP@>C%%$@/+),**,

./



1NKLP@>CL@F++,**,

 ! ?UVf]Y+Y E]W\U`]hgW\

[ib[ ibX ``YgW\]fbdZib[ ibYfkzbgW\hYf J]W\hkY]gYbibX X]Y cZZ]n]Y``Y9bYf_Yb'
bib[ XYg?YbY\aYb XifW\ Uihcf]g]YfhYN cfhZh]\fYf g]bXJhfUhY[]YbXYf <ifY\gYh'
nib[ XYf `Y[]h]aYb NU\fbY\aib[gkY]gY( sNUg g]YjYf\Y]a`]W\Yb Vnk( b]W\hVY'
bYbbYb%kUg g]Yb]W\h ]b XYb CUbcb UiZbY\aYb #((($%VYg]hnh_Y]bYb NYfh ibX
_Y]bY ?z`h][_Y]h(q #CfY]g_m)JUiYf+3314+2$

E]``g KYlhY _ybbhYb UiW\ \YihY ]a CUadZ ia XYb<]g_ifg jYfghxf_hU`g_`Ugg]'
gW\YIYZYfYbndib_hY X]YbYb%XYbb ]\fY 9f[iaYbhUh]cb \Uh hfchnXYgjYfxbXYfhYb
CcbhYlhg kYb][ Ub 9_hiU`]hxh Y]b[YVzwh( GV[`Y]W\ :Uff]YfYb XYb Qi[Ub[ jcb
>fUiYb ni ibhYfgW\]YX`]W\ghYb[YgY``gW\UZh`]W\Yb:YfY]W\Yb bUW\k]Y jcf aUgg]j
VYY]bhfxW\h][Yb%[Y`hYbni :Y[]bb XYg,+( BU\f\ibXYfhg ]\fY >cfXYfib[Yb nkUf U`g
kY]h[Y\YbX YfZ`]``h(>fU[Yb k]Y X]Y bUW\ XYf FUhif XYf ?YgW\`YW\hYfYhkU g]bX
kc\` kYb][Yf K\YaU gcn]U`k]ggYbgW\UZh`]W\Yf<]g_igg]cbYb%VYgh]aaYb UVYfni'
a]bXYgh]ad`]n]h bUW\k]Y jcf [YgY``gW\UZh`]W\YJ]W\hkY]gYb(M]Y`Y>fU[YghY``ib[Yb
\UVYb g]W\ [YfUXYni YfgW\fYW_YbXkYb][ jYfxbXYfh%X]Y KYlhY jcb Bc\b JhiUfh
E]`` ibX @Uff]YhKUm`cf[YVYb bUW\k]Y jcf 9bhkcfhYb%Y]bYJW\i`ib[ XYg#ZYa]'
b]gh]gW\Yb$<Yb_Ybg V]YhYbg]Y]b ^YXYa >U``(

 54-72:5/-5

FYVYb MYfhfYhYf]bbYb XYf >fXiYbVYkY[ib[ Zcfai`]YfhYb jcf U``Ya X]Y >fz\gcn]U`]ghYb ;\Uf`Yg
>cif]Yf% ;`UiXY'@Ybf] XYJU]bh'J]acb gck]Y IcVYfh GkYb ibX ]\fY 9b\%]b[Yf UiW\ \]bg]W\h`]W\

XYf ?YgW\`YW\hYfjYf\x`hb]ggYfUX]_U`YfY9bg]W\hYb%g]W\YYfkU C`Y]bUi+321(
, E]``g IUX]_U`]hxh%]bgVYgcbXYfYgY]bZfUiYbdc`]h]gW\Yg=b[U[YaYbh% jYf\]bXYfhYb gY]bWN]YXYfkU\`

T X]Y jcb ]\a ]a LbhYf\Uig jYfhfYhYbYD]VYfX`WHUfhY]%jYfkY][YfhY ]\a ]\fY kY]hYfY LbhYfghzh'

nib[( =fgh +3,2 kifXY gW\`]Yw`]W\]b ?fcwVf]hUbb]Wb XUgU``[YaW]bY>fUiYbkU\`fYW\h Y]b[X](]\fh(

- <]Y :Yn]Y\ib[ nk]gW\Yb Bc\b JhiUfh E]`` ibX @Uff]YhKUm`cf #+2*1'+2/2$ VY[Ubb VYfY]hg+2-*%
Y\Y g]YbUW\ XYa KcX jcb @UfbYhg =\YaUbb zVYf ,* BU\fY gdxhYf\Y]fUhWhYb(Bc\b JhiUfh E]``

Wf_`xfhYiba]hhY`VUf jcf XWf@cW\nY]hgW\f]Zh`]W\gY]bWbMYfn]W\hUiZ U``YY\Y`]W\WbMcffYW\hY%X]Y

]\a XUgZYiXU`'dUhf]UfW\U`Y=\YfYW\h XYg;caacb DUk U`g=\YaUbb niV]``][hY( #j[`( JW\fyXYf

+33+4 +2*$
. Qi @Uff]YhKUm`cfg9bhY]` Ub E]``g JW\f]ZhYbg]Y\Y UiW\ Ki``cW\ +3234 1,%@Ybg\UkB 321( N]!

UbXYfW=\YZfUiYb ghY\h@UfbWhKUm`cf hfchn Y][YbYf `"iV`]_Uh]cbghxh][_Y]h]a JW\UhhYb]\fYg VY'
fz\ahYb =\YaUbbg( <YbbcW\ [Y`Ub[ ]\f X]YNU\fib[ Y]bYf [Yk]ggYb =][YbghxbX][_Y]h%kx\fYbX

UbXYfYjy``][ jcb ]\fYb =\YaxbbYfb jYfXfxb[h kifXYb( EUfm HU`YmEUfg\U`` YfkU V`]YV Y]bY
%]\b`]Y\Y9bYf_Ybbib[ UiW\ jcb gY]hYb]\fYg =\YaUbbYg 9`ZfYX EUfg\U] %a]h XYa g]YXYb U`gL@DFF

YfghYg%L@DFF@FFU_UXYa]gW\Yb<ifW\VfiW\ aUf_]YfYbXYg :iW\ ]b =f]bbYba[ [YV`]YVYbYb:UbX 8C@
-KIFFIGD>L! / KFF?NLMKQ#+213$[YgW\f]WVYb\UhhY%jYfgU[h( 9`ZfYX EUfg\U`A%gcbghkYb][ ]b Lb]jYfg]'

hxhgVY`Ub[YbYb[U[]Yfh%kUbXhY g]W\ +230)31 UiW\ aUgg]j [Y[Yb X]Y >cfXYab[ bUW\ QiYf_Wb'
bib[ jcb ;UaVf]X[Y'9VgW\`]]ggYb Ub 9Vgc`jYbh]bbYb XYf kcaYb"g Wc``Y[Yg%cVkc\` gY]bY>fUi

Xcfh `Y\fhY4s#@$YjY\YaYbh`m cddcgYX hc h\Y Ugg]a]`Uh]cbcZ kcaYb ]bhc Ub YXiWUh]cbUg̀mghYa

XYg][bYX Zcf aYb(q #N\]hUW_Yf +3214 -/+$ Qi 9`ZfYX ibX EUfm HU`YmEUfg\U`` j[`( N\]hU_Wf
+3214 -/+( <Uw EUf_ :`Ui[g ::CI DL ;CI ]`` ->#GIGD>L+ #+320$ ibhYf hUigYbX y_cbca]gW\Yb

K\YcfYh]_Yfb V`cw Y]bibXXfY]w][ ZfUiYb jYfnY]W\bYh%gd]Y[Y`hXYb 9iggW\`iw jcb >fUiYb ]b XYf

?YgW\]W\hYy_cbca]gW\Yb <Yb_Ybg YVWbgck]Y XYfYb U_hiY``YbJhUbXcfh]bbYf\U`V XYf <]gn]d`]b(

/ Qi babYb g]bX \]Yf jcf U``Ya gY]bY -<KFQ AFLL<QLG`` 2<KKD<B@#+2-+'-,$% @Uff]Yh KUm`cfg 8C@

-FFAK<FF>CDL@G@FFMIA ;IG@FF #+2/+$ ibX X]Y [YgUaaY`hYb 5<J@KL4FF ;IGG"L 6DBCML#;( N( OOA(
0 Qif IYW\hg`U[Y jcb >fUiYb ]a +3(BU\f\ibXYfh g]Y\Y n( :( ;5Yf\UfX +312%9X`Yf +323(
1 HUhWaUb#+322$ ]bhYfdfYh]YfhXYb ?YgY``gW\UZhgjYfhfU[U`g>fUiYb UiggW\`]YwYbXYiMYfhfU[ jcb

:f]]XYa(
2 BUaYgE]`` #+11-'+2-0$ gW\`cw]b gY]bYa =ggUm4FF ,IO@KGAFGM#+2,*$ >fUiYb Wld`]n]hjca NU\`'

fYW\hUig%XUXYfWbAbhYfYggWbXifW\ E%]bbYf #MxhYfVnk( =\YaxbbYf$ fYdfxgYbh]YfhkzfXYb( :Y'

aYf_WbgkYfh ]ghX]W]b X]YgYf@]bg]W\hh]](]\Y =bhk]W_`ib[ Y]bYgY][YbYb JhUbXdib_hgBc\b JhiUfh








