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Ba=XhgfV[_TaW\fg W\XN`fgeh^ghe\XehaZ iba NagXeaX[`Xa cXeahaXagXe@XZXa(
fgTaWWXe_.Xe\V[gXefgTgghaZ\` P\egfV[TYgfgX\_iba MTZXfmX\ghaZXahaWQX\gfV[e\Y(
gXa&GXhX IebWh^g\baf( haW FTaTZXeaXag^bamXcgX&Hhg( haW BafbheV\aZ&Na(
gX`X___aXafThYfcT_ghaZXahaW ?hf\baXa jXeWXa]XWbV[ ibeaX[`_\V[ hagXeWX`
=\^gTg WXe$abgjXaW\ZVa%FTe^gUVeX\a\ZhaZXa$IbegYb_\b(>agfV[X\WhaZXa%\a
QX\gXaWXeZ_bUT_XaDba^heeXamW\f^hg\Xeg)Obe[XeefV[XaW\fg W\XL\V[gjX\fX& WTff
f\V[ WXeLgTaWbeghaW fX\aX `X[e bWXejXa\ZXe T^g\i UXgX\_\ZgXa:^gXheX Y\gmh
eaTV[Xa[TUXa&h` yUXe_XUXamh^xaaXa) =Xe LgTTg̀yffX Y\\eW\XNagXeaX[`Xa
W\XLgXhX` haW Lbm\T_TUZTUXafXa^Xa&WXa:eUX\gf`Te^g WXeXZh_\XeXa&WTf:e(
UX\gfeXV[gY_Xk\U\_\f\XeXa&W\X>aXeZ\X^bfgXahaWNeajX_gThY_TZXaTUUThXa&W\XBa(
YeTfgeh^ghèbWXea\f\XeXaXgV)&h` W\XPXggUXjXeUfUXW\aZhaZXamhiXeUXffXea)
=\X @XjXe^fWhYgXà yffgXa WXa?UV[XagTe\YiXegeTZhaWWTf@yafg\Z^X\gfce\am\c
ThYZX[Xa&ThYMTe\Ye_HaaXaT_fF\aWXfg_X\fghaZXaiXem\V[gXa&WXe:[fXa^haZ iba
>agZX_gXahaW:eUX\gfUXW\aZhaZXamhfg\a,`Xa haWfV[_\Xv_\V[`X[e]w[e\ZX MTe\Y(
iXegyZX hagXe[T_UWXeIebWh^g\i\gwgfXagj\V^_haZTUfV[_\XvXa)=\X :eUX\gaX[`X(
eBaaXà yffgXa f\V[ T_faTg\baT_XsDT`cYZX`X\afV[TY[7 \` =\XafgX WXfLgTaWbegXf
UXZeX\YXa&fce\V[ Y_Xk\U_Xe&`bU\_Xe&[\,,\ZXe&ZXYg\Z\ZXehaWcebWh^g\iXejXeWXa&
h` `\g WXe\agXeaTg\baT_XaDba^heeXam`\g[T_gXa mh ^xaaXa) =TUX\ j\eW W\X
BWXb_bZ\XWXfLbm\T_WTej\a\f`hf \` Z_bUT_XaKThUg\Xe^Tc\gT_\f`hf&W\XLcT_ghaZ
WXfLgTaWbegXf\a ?y[eXe haW@XYy[egX&OXeYy[eXehaWOXeY\\[egX&L\XZXehaWAX(
f\XZgX&@Xj\aaXe haWOXe_\XeXea\V[g ThfZXfcebV[Xa&WTW\X:cb_bZXgXa WXe@_b(
UT_\f\XehaZWXa;yeZXeBaaXaW\XsLV[\V^fT_[TY[Z^X\gWXeaTg\baT_XaDT`cYZX`X\a(
fV[TYgq\a WXe:eXaT WXfZ_bUT_XaPXggUXjXeUf X\aeXWXajb__Xa&

=Xe Yb_ZXaWX:hYfTgmZX[g ThYW\XF\ZeTagBaaXaT_fOXe_\XeXeWXeZ_bUT_XaKX(
fgeh^ghe\Xa`Z X\a&ZXaThXe&ThYW\X?eTZXa&&%j\X F\ZeTagBaaXaiba WXe@_bUT(
_\f\XehaZhaWWXeZ_bUT_XaKXfgeh^ghe\XehaZUXgebYYXaf\aW&-) \a jX_V[Xe PX\fX
f\V[ W\X?baaXa WXeLb_\WTe\f\XehaZ\a_ ;Xge\XU\` OXe_ThYXWXf@_bUT_\f\Xa`Zf(
cebmXffXfiXewaWXeg[TUXa&.) jX_V[X >eYb_ZXhaW@eXamXaWXeHeZTa\f\Xa`Z haW
OXegeXghaZiba F\ZeTagBaaXa\a WXeB@FXgT__mj\fV[XaU\_Tam\XegjXeWXa^xaaXa
haW/) jX_V[X HeZTa\f\XehaZfYbaaXahaW<[TaVXa Y\\eW\Xmh^yaYg\ZXITeg\m\cTg\ba
WXeF\ZeTag_aaXa \a WXa;Xge\XUXahaW \a WXe@XfX__fV[TYgXeYb_ZiXefceXV[XaW
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F\g WX` >aWXWXf?beW\feahffXgmgXX\aX Neafgeh^ghe\XehaZWXe:eUX\gfcebmXffX&
WXeNagXeaX[`Xa haWWXefbm\T_Xa:eUX\gfUXm\X[haZXa:aYTaZ WXe4+XeCT[eX`\g
ib__XePhV[g X\a) ?_Ta^\XegjheWX f\X iba X\aXecebZeT``Tg\fV[ TaZX_XZgXaLbm\(
T_TUUTh^T`cTZaXX\aXefX\gfhaW X\aXeeXceXff\iXa :hfZeXamhaZfcb_\g\^ TaWXeXe(
fX\gf)ATggXaYbeW\fg\fV[XIebWh^g\baf( haWOXegX\_haZf`XV[a\f`Xa WheV[Thfcb(
f\g\iXa ?b_ZXaYheW\X:eUX\gaX[`Xe_aaXa .$waWXegXaf\V[ W\XOXe[6\_ga\ffX\` QhZX
WXeZ_bUT_XaN`fgeh^ghe\XehaZ X\afX\g\ZmhETfgXaWXe:eUX\gaX[`Xe_aaXa& \af(
UXfbaWXeXWXe:eUX\gf`\ZeTag_aaXa)Lg\,,,XZhaZXahaWMX\_fg\,_,XZhaZXaiba Iebp
Wh^g\bafUXge\XUXa-

&OXe_TZXehaZiba IebWh^g\baffgwggXa&gX\_fh` aXhXFwe^gXmh
XefV[_\XvXa&gX\_fh` U\__\ZXemhcebWhm\XeXa5,&HhgfbheV\aZ iba NagXeaX[eaXaf(
Yha^g\baXahaW:UgX\_haZXa&̀\g WXa_Q\X_&IXefbaT_TUmhUThXahaWMTe\YiXegew(
ZX mhh`ZX[Xa6 iXefye^gX ?eX`WY\aaXaX\afwgmXhaW iXaaX[egX EX\[TeUX\g&h`
gTe\Y_\V[UXmT[_gXhaWfbm\T_ZXfV[ygmgXLgT``UX_XZfV[TYgXamhXefXgmXa6aXhXIeb(
Wh^g\baf^bamXcgXhaW:eUX\gf`Xg[bWXa&W\Xf\V[ T_fZ\ZTag\fV[XKTg\baT_\f\XehaZfp
cebZeTa__aXXagchccgXa( W\XfXLgeTgXZ\XaYy[egXamh` eTW\^T_Xa:UUTh iba :e(
UX\gfc_wgmXa):` fgwe^fgXajheWXa W\X:eUX\gf`\ZeTag_aaXa sYeX\ZXfXgmgq&WTf\X
[whY\Z\a WXeW\eX^gXaIebWh^g\ba T_fX\aX:eg `bWXeaXeKXfXeiXTe`XX WXeBaWh(
fge\XX\aZXfXgmgjheWXa)

BafUXfbaWXeXW\XaXhXa IebWh^g\baf^bamXcgXj\X @ehccXaTeUX\gjheWXa jX(
a\ZXeWTmhX\aZXY_\[eg&W\X:hgbab`\X \a WXe:eUX\g mhYbeWXeahaWW\XeXcXg\g\iX
:eUX\g WXfMTl_be\f`hf mhXefXgmXa&fbaWXeaWheV[W\XXkbeU\gTagfgX\ZXaWXIebp
Wh^g\i\gwg:eUX\gfc_wgmXTUmhUThXa( ibe T__XeaW\X:eUX\gfc_wgmXiba F\ZeTag_a(
aXa haWjXa\Z dhT_\Y\m\XegXa:eUX\gXe\aaXa&jbUX\ ?eThXaZTamUXfbaWXefUXgebY(
Y_pajTeXa haW f\aW#_);XfbaWXef WXfb_Tg\fg W\XUXehY_\V[XhaW fbm\T_XL\ghTg\ba
Thf_waW\fV[Xe?eThXa&jX_V[X W\XhagXefgXaIbf\g\baXa ThYWX` :eUX\gf`Te^g X\a(
aX[`Xa& jXaa f\X yUXe[Thcg\a WXas@XahffqX\aXefbm\T_iXef\V[XehaZfcY_\V[g\ZXa
>ejXeUfyg\Z^X\g ^H_M__aXa)

=TeyUXe[\aThf X`_xZ_\V[gX WXefgX\ZXaWX;XWTeYTa dhT_\Y\m\XegXa:eUX\gXe\a(
aXa WXaNagXeaX[eaXaWXa:hfgThfV[ WXe,.WXZfV[TYg&\a WX` W\XjXa\Z dhT_\Y\(
m\XegXa\` ^e\g\fV[Xa :_gXeXag_TffXahaW[x[XedhT_\Y\m\XegX]haZX :eUX\gaX[`X(
eBaaXa X\aZXfgX__gjheWXa) =\X _XgmgXeXajTeXa ThYZehaW\[eXf ]haZXa :_gXef&gebgm
Ax[XedhT_\Y\^Tg\ba&YheW\X:eUX\gZXUXeU\__\ZXe&WTWXeLV[hgmeaXV[Ta\f`hf WXe
MTe\YiXegewZXcTeT__X_mh` :_gXehaWmhe;Xge\XUfmhZX[xe\Z^X\gTafgX\Zg$LXa\be\(
ygfce\am\c%haWjX\_ XegT[ehaZfZX`6\vAx[XeZehcc\XehaZXa \a QX\gXaWXeFTf(
fXaTeUX\gf_bf\Z^X\ghaWiXaaX[egXeDba^heeXamh` :eUX\gfc_wgmXfV[j\Xe\ZXe WheV[(
mhfXgmXaf\aW)

?ye WXayUXecebcbeg\baT_Xa:UUTh WXe:eUX\gfc_wgmXiba F\ZeTagBaaXajhe(
WXaW\XZXe\aZXLceTV[^b`cXgXam haW F\aWXedhT_\g\m\XehaZT_f,.XZeyaWhaZXa
[XeTaZXmbZXa)@Xj\ff ^Taa WXePT[e[X\gfZX[T_g W\XfXe;XZeyaWhaZ a\V[g bU]X^(
g\i UXmjX\YX_gjXeWXa) =XaabV[ `hff [\agXeYeTZgjXeWXa&jTaha X\aX $PX\gXe(%
JhT_\g\m\Xa`Z iba ha( haWTaZX_XeagXaF\ZeTagBaaXa$haWWXhgfV[Xa:eUX\gX(
eBaaXa%a\V[g \a >ej6\ZhaZ ZXmbZXajheWX) F\ZeTagBaaXaYeTZXa&jTaha :e(
UX\gZXUXe_aaXayUXeWeX\CT[emX[agXa\V[g aTV[ LceTV[^b`cXgXam haWJhT_\Y\^T(
g\ba YeTZgXa&̂X\aXe_X\PX\gXeU\_WhaZf`TvaT[`Xa X\aZXe\V[gXg[TUXa& ^X\aX
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"! G\[Tgtmgye^

:aZXUbgX haWFxZ_\V[^X\gXa mheOXeg\XYhaZUXehY_\V[XehaWfceTV[_\V[XeDXaag(
a\ffX mheOXeYhZhaZZXfgX__g[TUXaf) =Xe OXeWTV[g&F\aWXedhT_\Y\^Tg\bahaW`Ta(
ZX_aWXLceTV[^b`cXgXam fX\Xa LV[X\aTeZh`XagX&h` aTV[ WeX\CT[emX[agXa[Te(
gXe^xecXe_\V[Xe:eUX\g iXefV[_\ffXaX F\ZeTagBaaXa_\XUXêhemibe ;XZ\aa WXf
gTe\Y_\V[XaDyaW\ZhaZffV[hgmXf\a W\X=ThXeTeUX\gf_bf\Z^X\gmhXag_TffXaT_fU\f mhe
KXagX jX\gXemhUXfV[wYg\ZXa&jheWX ahe \aaXe[T_UWXeF\ZeTagBaaXacbch_Tg\ba
xYYXag_\V[W\f^hg\Xeg)>\aX F\aWXe[X\g iba ^e\g\fV[Xa Lbm\T_j\ffXafV[TYg_Xe_aaXa
haW @XjXe^fV[TYg_XeBaaXa[Tg W\XfXIebU_X`Tg\^ cXe`T`Xag g[X`Tg\f\Xeg&YTaW
]XWbV[jXa\Z KXfbaTam\` ZXjXe^fV[TYg_\V[XaN`YV_W)1=\XfX :hffbaWXehaZ WXe
F\ZeTagBaaXaUXgeTYThV[ TaWXeXjXa\Z dhT_\Y\m\XegX:eUX\gaX[eaXeBaaXa&\afUX(
fbaWXeX?eThXa\a WXeLXe\Xa`bagTZX&WXeXa:eUX\gfc_wgmXXUXagg__f^hemibe ;X(
Z\aa WXfDyaW\ZhaZffV[hgmXfjXZeTg\baT_\f\XegjheWXa) A\Xe WewaZXaf\V[ YHeea(
_\V[ ?eTZXa Ta W\X NagXeaX[`Xa ThY5Ba jX_V[X` N`YTaZ cTeg\m\c\XeXa
F\ZeTagBaaXaiba WXaUXge\XU_\V[XaPX\gXeU\_WhaZf`TvaT[`Xa9 BajX_V[Xe ?baa
Z\UgXf mhfwgm_\V[XhagXefgygmXaWXMeT\a\aZf`TvaT[`Xa& h` XeYb_ZeX\V[fceTV[_\(
V[X j\X fbm\T_X;Tee\XeXabWXeAX``a\ffX mhyUXej\aWXa9 P\X Z_ThUjyeW\Z\fg
W\XIb_\g\^ WXhgfV[XeDbamXeaX&W\XThY\agXeaTg\baT_XQhfT``XaTeUX\g fXgmXa&
\[eX \agXeaTg\baT_XPX_gbY\Va[X\g\a WXePXeUhaZ hagXefgeX\V[Xa&]XWbV[ WXa:e(
UX\gf`\ZeTagBaaXaX\aXdhT_\Y\m\XegX&aTV[[T_g\ZX;XehYfXagj\V^_haZ YT^g\fV[iXe(
jX\ZXea9 =\X Z_X\V[Xâ e\g\fV[Xa ?eTZXà yffXa f\V[ ThV[ ;Xge\XUfewgBaaXafgX_(
_Xa&jX\_ f\X `\gUXfg\``Xa& jXe mhjX_V[Xa UXge\XU_\V[XaPX\gXeU\_WhaZf(haW
JhT_\Y\m\XehaZf`TvaT[`Xa WX_XZ\Xegj\eW)

=\X :hfj\e^haZXa WXeN`fgeh^ghe\XehaZfcebmXffXRheW\XF\ZeTagBaaXaf\aW
gb_ZXaeX\V[5FTff\iX QhaT[`X WXe=ThXeTeUX\gf_bf\Z^X\g6L\a^Xa WXe>ejXeUf(
dhbgX UX\ F\ZeTagBaaXaThYX\a [\fgbe\fV[Xf M\XY6WeT`Tg\fV[Xe:afg\XZ fbm\T_Xe
:eh`g \aaXe[T_UWXeQhjTaWXeXeYTay_\Xa6OXeYXfg\ZhaZXg[a\fV[Xe Db_ba\Xa T_f
?begfXgmhaZWXeUXge\XU_\V[XaNagXefV[\V[ghaZ haW\afUXfbaWXeXWXeXg[a\fV[Xa
:hfZeXamhaZ haW=\f^e\`\a\XehaZ WheV[fgTTg_\V[XfATaWX_ahaW\afg\ghg\baX__X

IeTk\f)
F\g TaWXeXaPbegXa5 =\X bU]X^g\iX ;XaTV[gX\_\ZhaZ iba F\ZeTagBaaXaThY

WX` :eUX\gf`Te^g&W\Xewh`_\V[X LXZeXZTg\baWheV[fV[\V[gfcXm\Y\fV[Xx^bab`\(
fV[X FXV[Ta\f`Xa WXfPb[ahaZf`Te^gXf& W\XeTff\fg\fV[ ZXYTeUgX>g[a\f\XehaZ
WXeIb_\g\^ fX\g:aYTaZ WXe3+XeCT[eXhaWW\XeXY_Xk[TYgXLX_UfgXg[a\f\XehaZYg\[e(
gXa WTmh&WTffF\ZeTagBaaXa`\gg_XejX\_X X\aX aXhX Xg[a\fV[X NagXefV[\V[g \a
WXhgfV[XaQXageXahaW\aWhfge\X__XaLgwWgXaWTefgX__Xa)Lb fg\XZW\XTUfb_hgXQT[_
WXeTeUX\gf_bfXaF\ZeTagBaaXa\a PXfgWXhgfV[_TaWiba ,430 U\f >aWX-+++ h`
YTfg20 "& jw[eXaW W\XQT[_ WXeTeUX\gf_bfXa;haWXfUyeZXe_aaXas_VW\Z_\V[pnh`
1&/  ZXfg\XZXa\fg $f)MTUX__X,%);XfbaWXefWeTfg\fV[\fg W\X:eUX\gf_bf\Z^X\ghagXe
F\ZeTagBaaXaThf WXeMye^X\&Thf @e\XV[Xa_TaWhaW BgT_\Xa$f) MTUX__X-%fbj\X
hagXeWXaLcwgThff\XW_XeBaaXa$Khff_TaWWXhgfV[X%)=\X >ejXeUfdhbgX WXeF\ZeTa(
gBaaXaUXgewZgahe 0. "& jw[eXaW 12 T__Xe;haWXfUyeZXeBaaXa\` XejXeUfYT[\ZXa
:_gXe X\aX fbm\T_iXef\V[XehaZfcY_\V[g\ZXMwg\Z^X\gThfyUXa) PX\gXeX BaW\^TgbeXa
Y\\eW\XgXaWXam\X__XOXeTaahaZ WXeF\ZeTagBaaXaf\aW \[e a\XWe\ZXfGXggbX\a(
^b``Xa $f) MTUX__X.% fbj\X \[eX WXfb_TgXPb[ahaZff\ghTg\ba haW ewh`_\V[X
LXZeXZTg\ba\a :eUX\gXejb[ai\XegX_a `\g [b[Xa fbm\T_Xa;X_TfghaZXa)2

=Xe ^yem_\V[XefV[\XaXaXXefgXMX\_WXeIBL:(LghW\X3 UXfgwg\ZgW\XM[XfX WXe
Xg[a\fV[Xa NagXefV[\V[ghaZ ThV[ \` A\aU_\V^ WXefV[h_\fV[Xa EX\fghaZXaiba
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Lb_\WTe\gwghaWF\ZeTagBaaXa( HcYXeWXe@_bUT_\f\XehaZ 0.

Thf_waW\fV[XaLV[y_Xe_aaXa&W\XUXeX\gf\a WXeWe\ggXahaWi\XegXa@XaXeTg\ba\a
=XhgfV[_TaW_XUXa$f)MTUX__X/%):__XeW\aZf̀TV[g W\XLghW\XThV[ WXhg_\V[&WTff
W\XXg[a\fV[X NagXefV[\V[ghaZX\aLc\XZX_U\_WWXeWeT`Tg\fV[Xafbm\T_XaNaZ_X\V[(
[X\g \fg) GTV[ WXeLghW\XZ\UgXf ^X\aX f\Za\Y\^TagXaNagXefV[\XWXmj\fV[Xa Thf(
_waW\fV[XaLV[y_XeBaaXahaWWXhgfV[XaD\aWXea&WXeXa>_gXeaXUXaYT__fmhefbm\T_
UXaTV[gX\_\ZgXaNagXefV[\V[g ZX[xeXa) =T`\g j\eW WXhg_\V[&WTffW\XQhZX[xe\Z(
^X\gmhX\aX` fbm\T_XaF\_\Xh&D_TffXbWXeLV[\V[g aTV[ j\X ibe X\aXXagfV[X\WXa(
WX=XgXe`\aTagX UX\ WXeOXegX\_haZiba Qh^haYgfV[TaVXa \fg) =\X Ib_\g\^ \a
=XhgfV[_TaW[Tg W\X<[TaVXaZ_X\V[[X\g a\V[g [XeZXfgX__g&fbaWXeaW\Xfbm\T_XNa(
Z_X\V[[X\gjX\gXe mX`Xag\Xeg4

)

Qhe QX\gfV[X\aXa cb_\g\fV[XITegX\Xaa\V[g ZXj\__gmhfX\a&fbm\T_X:agjbegXa
ThYW\X̂ Tc\gT_\fg\fV[(fbm\T_WTej\a\fg\fV[X@_bUT_\f\XehaZmhY\aWXaUmj) W\Xfbm\T_X
haWXg[a\fV[X :hfZeXamhaZ iba F\ZeTagBaaXa&:eUX\gf_bfXahaW:aaXa X\amh(
Ww``Xa) =\Xf _XZXaW\Xc_T^Tg\iXaDbamXcgXWXeXgTU_\XegXacb_\g\fV[Xa ITegX\Xa
aT[X) =\XfX DbamXcgXLDH?A<M<F$?=I*<=N5 S;DK L@HE@H?D@8M@N@GNH? G<>C@H
8>CFFA'(,GDM8IQD<FGD(A=K<N>C#F$%=<H<F$LI= haW@eyaX5S;DK O@KLUCH@H1K=@DMNH? 6<&
JDM<FEIHL@HLN<F#F$I?@K=KNM<F$<LN haW KXV[gfcbch_\fgXa5 S;DK P@DAAH1NLFTH?@K
K<NL!."%,,,

/236<<6 ,5 >agj\V^_haZ WXe:eUX\gf_bf\Z^X\g\a PXfgWXhgfV[_TaWiba LXcgX`UXe,430 U\f
=XmX`UXe-+++

LXcgX`UXe,430 =XmX`UXe-+++ OXewaWXehaZ\a "

:eUX\gf_bfXZXfT`g -),0+)342 -)/0.)1,0 # ,/&+

?<KNHM@K.
=XhgfV[X
:hf_waWXeBaaXa

,)4+1)10+
-//)-/,

-)+-3)-4+
/-0).-0

# 1&/
# 2/&,

JhX__X5;haWXfTafgT_gYhe:eUX\g&KXYXeTg_BBT/&,-*-+++& X\ZXaX;XeXV[ahaZXa)

/236<<6 -5 :eUX\gf_bfXadhbgX-+++ $PXfeWXhgfV[E`W%
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MTUX__X/5 LV[h_\fV[X L\ghTg\ba,444

=XhgfV[X :hfNaWXeMaaXa

b[aX AThcgfV[h_TUfV[_hff 0&2" ,0&,"

`\g MBThcgfV[h_TUfV[_hff -+&4  /+&+"

`\g KXT_fV[h_TUfV[_hff /.&. #]$& .-&2 "

`\g ?TV[[bV[fV[h_eX\YX*?TV[TU\ghe ,&, &on& ,&.  

`\g T__Z)AbV[fV[h_eX\YX*:U\ghe -4&+  
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JhX__X5;Xe\V[g WXeNaTU_yaZ\ZXaDb``\ff\ba sQhjTaWXehaZq&__Xe_\a-++,& L) -,0

-) .?<:52A:CHC:= $6CA:63:> 16:C6>56A'<?32<:B:6AD>8

=Tf x^bab`\fV[(fgeh^gheX__X haWfbm\T_(^h_gheX__X?haWT`Xag&ThYWX` ZXjXe^(
fV[TYg_\V[XhaW UXge\XU_\V[XLb_\WTe\gwgXagfgX[XahaW ZXUThgjXeWXa ^Taa& [Tg
K\ffX UX^b``Xa5
z :hYZa`W iba NagX`X[`XafThYfcT_ghaZXahaWHhgfbheV\aZiXe_\XeXaW\X@ebv(

UXge\XUXTa,.XWXhghaZ&Xf XagfgX[Xa\aaaXe `X[e D_X\a( haWF\ggX_UXge\XUX&\a
WXaXaWXe:hYUTh ZXjXe^fV[TYg_\V[(fb_\WTe\fV[XeLgeh^gheXafV[j\Xe\ZXe \fg)
?hf\baXa haW mhaX[`XaWX Fbabcb_\f\XehaZ iba NagXeaX[`Xa _TffXamjTe
ZebvXNagXeaX[`XafX\a[X\gXa XagfgX[Xa&W\X]XWbV[aTV[ LcTegXa&IebWh^gXa&
=\Xafg_X\fghaZXahaWIeb]X^gXa \a ^_X\aX>\a[X\gXa T_ffX_UfgfgwaW\ZX@`UAf
haWIebY\g(<XagXemXeZ_\XWXegjXeWXa)
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Lb_\WTe\gwghaWF\Ze&___g_aaVa( HcYXeWXe@_bUT_\f\g5a`Z

z =\X mhaX[`XaWX =\YYXeXam\XehaZiba P\egfV[TYgf^eTYghaW >egeTZf_TZXmj\(
fV[Va WXa;eTaV[Xa WXeFXgT__j\egfV[TYg&mj\fV[Xa WXa;Xge\XUXahaWNagXe(
aX[`Xa \a X\aXe;eTaV[X& U\f [\a mh X\amX_aXaIebWh^gXa&LgTaWbegXahaW
fbZTeFTe^Xa X\aXfNagXeaX[`Xaf& XefV[jXeXa X\aXiXeX\a[X\g_\V[XaWXBagXe(
XffXacb_\g\^WXe@XjXe^fV[TYgXahaWXeYbeWXeaW\YYXeXam\XegXExfhaZXa \a WXa
?X_WXeaWXe;Xge\XUf( haWMTe\YTeUX\g)=Xaa :eUX\gaX[`XeBaaXa f\aW fV[jXe
`bU\_\f\XeUTeYheX\a[X\g_\V[X?beWXehaZXahaWDbamXcgX&jXaa `TaV[X Na(
gXeaX[`Xa X\aXXkbeU\gTagX:hYgeTZf(haW>egeTZf_TZXibejX\fXa& jw[eXaW W\X
TaWXeXah` WTfuUXe_XUXâw`cYXa bWXeUXfgXaYT__ff\V[ yUXePTffXe [T_gXa
^xaaXa) F\g TaWXeXaPbegXa5 :a^aycYhaZfcha^g YheW\XOXeX\a[X\g_\V[haZ
WXe:eUX\gaX[`XeBaaXa\agXeXffXaWheV[WXa?_wV[XagTe\YiXegeTZ\fg aTV[ j\X
ibe W\X;eTaV[X Umj) W\XQhfT``XaYTffhaZ `X[eXeXe ;eTaV[Xa \a X\aX` P\eg(
fV[TYgffX^gbe$m);)FXgT__(haW>_X^geb\aWhfge\X6>\fXa( haWLgT[_\aWhfge\X%)Gha
UXj\e^g W\Xb)T) =\YYXeXam\Xa`ZX\aX Lgwe^haZWXe;XWXhghaZWXeX\amX_aXa
;Xge\XUXhaW;XWXhghaZfiXe_hfgWXe;eTaV[Xa Thf WXeL\V[g WXe:eUX\gaX[`X(
e_aaXahaWUXfbaWXefWXe;Xge\XUfewgBaaXa)=T ]XWbV[ W\X;eTaV[XaXagj\V^(
_haZ X\aXa mXageT_Xa;XmhZfeT[BM_XaY,)\eW\XUXge\XUfyUXeZeX\YXaWXfb_\WTe\fV[X
MTe\Ycb_\g\ŴTefgX__g&j\eW W\XFbU\_\f\XehaZf( haW DT`cTZaXaY5\[\Z^X\g WXe
@XjXe^fV[TYgXa\a WXe?_wV[XhaW fbea\g W\XAXefgX__haZiba fb_\WTe\fV[X`
ATaWX_a\a X\aXe;eTaV[X \``Xe fV[j\Xe\ZXe)

z =\X >ebf\ba WXfGbe`T_TeUX\gfiXe[w_ga\ffXf[Tg W\X[Xe^x``_\V[X LcT_ghaZWXe
;XfV[wYg\ZgXa\a $dhT_\Y\m\XegX%LgT``UX_XZfV[TYghaW $jXa\ZXe dhT_\Y\m\XegX%
KTaWUX_XZfV[TYgXajX\gXe iXeg\XYghaWcbgXam\Xeg)F\ggX_fWXeaXhXa^Tc\gT_\fg\(
fV[Xa s=eX\YT_g\Z^X\gpn=XeXZh_\XehaZ&?_Xk\U\_\f\XehaZhaWE\UXeT_\f\XehaZf\aW
iXefgwe^gUXYe\fgXgX:eUX\gfiXe[w_ga\ffX&:eUX\gaX[`XeyUXe_TffhaZ haW EX\[Te(
UX\g&?eX`WY\e`XaX\afTgm&ZXe\aZYyZ\ZX;XfV[wYg\ZhaZ&XkgXeaXOXeZTUXiba
:hYgewZXahaWHhgfbheV\aZ&MX_XTeUX\ghaWLX_UfgfgwaW\Z^X\g[\amhZX^b``Xa)
>\a UXTV[g_\V[XeMX\_W\XfXe;XfV[wYg\ZgXahagXe_\XZga\V[g WXeUXge\XU_\V[Xa
BagXeXffXafiXegeXghaZhaW WX` LV[hgmWXfMTe\YiXegeTZXf)?b_ZXW\XfXe=\YYX(
eXam\XehaZ\fg a\V[g X\a QhjTV[f Ta \aW\i\WhX__Xe?eX\[X\g&j\X Xf ahaV[X UX(
[ThcgXa22

$fbaWXeaX\aX BaW\i\WhT_\f\XehaZWXefbm\T_XaK\f\^Xa haWWTf:hf(
ZX_\XYXegfX\ahagXeW\XS2DEM<MNK?@L7H0ADMLR#:DODGQ@3IKK@LM@K$'

z =\X ?_Vk\U\_\f\XehaZhaWQXefgyV^X_haZWXe:eUX\g s\a \[eXe ewh`_\V[Xa&mX\g_\(
V[Xa haWiXegeTZ_\V[Xa=\`Xaf\baq ,- haWW\XiXefV[weYgXDba^heeXamh` eX(
Zh_weX:eUX\gfc_wgmX_TffXafb_\WTe\fV[XfATaWX_a\a WXa;Xge\XUXafV[j\aWXa)
OXefV[weYgXe=ehV^ ThYW\X;XfV[wYg\ZgXa&̀Tv_bf fgX\ZXaWX:aYbeWXa`ZXa&
gX\_Thgbab`X@ehccXaTeUX\gUXfV[_Xha\ZXaW\XDba^heeXamiXe[w_ga\ffXWXe;X(
fV[wYg\ZgXa,.

) =\Xf g_\[egmhLcT_ghaZXahaWK\ffXa haW_Xgmg_\V[mh:hfZeXa(
mhaZXaiba :eUX\gaX[`XeZehccXa `\g fV[jTV[Xa FTV[gcbf\g\baXa ThYZehaW
UXehY_\V[XeJhT_\Y\^Tg\bahaWwhvXeXeFXe^`T_X)

z =\X >ebf\ba WXeLb_\WTe\gwgj\eW iba Ib_\g\^Xea( ThV[ WXeLI= haWWXa@ey(
aXa ( mh` j\__^b``XaXa :a_Tff ZXe,JBMhaXamhUXZeyaWXa&jXf[T_U f\X ^X\a
bYYXaf\iXfIeb]X^g \a WXeLbm\T_(haW@XfX__fV[TYgfcb_\g\^h`fXgmXa) :aWXeXe(
fX\gfjXeWXafb_\WTe\fV[XLlfgX`X WXefbm\T_XaL\V[XehaZT_fs^b__X^g\iXQjTaZf(
flfgX`Xq W\YYT`\XeghaW WheV[ fh^mXff\iX Ie\iTg\f\XehaZ fbm\T_XeK\f\^Xa WXe
FTe^g_bZ\^ hagXejbeYXa)=T`\g \fg WXeDeX\f_ThYcXeYX^g)=heV[ fgTTg_\V[X@X(
fXgmZXUhaZj\eW ceT^g\m\XegXLb_\WTe\gwghagXeZeTUXa&TafV[_\XvXaWj\eW WTf
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LV[j\aWXa WXeLb_\WTe\gwgmh` :eZh`Xag [XeTaZXmbZXa&h` ZX_XUgVZXfX__(
fV[TYg_\V[XLb_\WTe\gwgj\XWXemheyV^mhWewaZXa,/)

z NaW fV[_\Xv_\V[5W\X$KX(%IebWh^g\baiba eTW\^T_XaFTe^g\WXb_bZ\Xa&eXV[gf(
cbch_\fg\fV[X =\f^hefX& >g[a\f\XehaZ fbm\T_XeIebU_X`X \a WXeF\ggX WXe@XfX__(
fV[TYghaW`\_\gTagXe?eV`WXa[Tff \a WXaKwaWXea_TffXaAXe^haYg&AThgYTeUX&
KX_\Z\bafmhZX[xe\Z^X\ghaWLceTV[XT_fNagXefV[X\WhaZf^e\gXe\hèX_XiTagfV[X\(
aXa) =\XfX QhfV[eX\UhaZ iba s?eX`W[X\gqW\XagWXeLcT_ghaZhaW>agfb_\WTe\(
f\XehaZ iba WXhgfV[XahaWX\aZXjTaWXegXa:eUX\gaX[`Xea ,0)

>\a KXfh_gTgW\XfXeN`fgeh^ghe\XehaZXa haWWXffbm\T_XaPTaWX_ff\aWZehccXa(
fcXm\Y\fV[XLbaWXe\agXeXffXaXag_TaZWVeE\a\Xa ;XehY&LgTghf&;XfV[wYg\ZhaZfiXe(
[w_ga\f&:_gXe&@XfV[_XV[g&Xg[a\fV[X AXe^haYghaW;Xge\XUfZexvX):__XeW\aZff\aW
W\XfXMeXaahaZf_\a\Xaa\V[g TUfb_hg&WT( UV\fc\X_fjX\fX ( ?eThXahaWF\ZeTagXa
`\g X\aX` eXZh_weXa:eUX\gfiXe[w_ga\f\a X\aXBaZXjXe^fV[TYg_\V[ZhgbeZTa\f\XegXa
@ebvUXge\XUWheV[ThfmhWXasce\i\_XZ\XegXaq:eUX\gaV[`VeBaaXa mhZXmw[_gjXe(
WXâ xaaVa) :hV[ \aaXe[T_UWXeX\amX_aXa@ehccXaZ\UgXf WXhg_\V[XNagXefV[\X(
WXhaWX\a whvXefgW\YYhfXf^h_gheX__XfIbgXag\T_)=T`\g _\XZgXf ThYWXeATaW&WTff
\aW\i\WhX__XhaW cb_\g\fV[X @ehccXafb_\WTe\gwgfV[j\aWXg) PX\_ UV\ fbm\T_(haW
gTe\gcb_\g\fV[XahaWUXge\XU_\V[Xa:^g\baXa a\V[g T__XZ,X\V[XeahvXaUXgebYYXaf\aW&
a\``g W\XFbU\_\f\XehaZf( haWDT`cTZaXaYT[\Z^X\g WXe@XjXe^fV[TYgXaTU)

=\X LV[j\Xe\Z^X\g ge\ggUXfbaWXefUX\ WXeOVeYb_ZhaZWXfDXeafgyV^f ZXjXe^(
fV[TYg_\V[XaATaWX_af&WXefb_\WTe\fV[XaMTe\Ycb_\g\^&WXhg_\V[ThY)>\aXefX\gf̀ yf(
fXa @XjXe^fV[TYgXaTa WX` Q\X_WXefb_\WTe\fV[XaMTe\Ycb_\g\ŶXfg[T_gXa&h` W\X
:eUX\gaX[`Xe_aaXa ZehccXa(&UXge\XUf(haWUeTaV[XayUVeZeX\YXaW`bU\_\f\XeXa
haWiXegeXgXamh^xaaXa) :aWXeXefX\gff\aWW\X:afcehV[X haW>ejTeghaZXa WXe
:eUX\gaX[`Xe\aaXa ( aTV[ ;eTaV[Xa& ;Vge\XUXahaW LgTghf( \` A\aU_\V^ ThY
>ag_b[ahaZ& :eUV\gfmX\geXZ\`X&:eUX\gf( haW EX\fghaZfUXW\aZhaZXahaW \afUX(
fbaWXeX;XfV[wYg\ZhaZff\V[XehaZwhvXefg[XgXebZXa)Pb__Xa W\X@XjXe^fV[TYgXa
W\XfXaW\YYXeXam\XegXa;XWyeYa\ffXaZehccXa( haWUXge\XUffcXm\Y\fV[ZXeXV[gjXe(
WXa&̀yffXa f\X WTfDbamXcgWXf?_wV[XagTe\YiXegeTZXfyUXeWXa^XaUmj) aXh WXY\(
a\XeXa_1)

Dhemh`5 =\X :eUX\gaX[`Xe\aaXa haW:eUX\gaX[`Xe f\aWT_fTU[waZ\Z;XfV[wY(
g\ZgX( ]X aTV[ \aW\i\WhX__XeL\ghTg\ba( ce\i\_XZ\XegbWXeUXaTV[gX\_\Zg&\a WheV[fXg(
mhaZffgTe^Xa@ehccXaThYZX[bUXabWXe\aW\i\WhT_\f\Xeg&fb_\WTe\fV[bWXeXZb\fg\fV[&
W\fgTam\XegbWXeXaZTZ\Xeg)=\X geTW\g\baX__X@XjXe^fV[TYgfTeUX\g$s@X`X\afT` f\aW
j\e fgTe^q%j\eW W\XfXe=\YYXeXam\XehaZa\V[g `X[e ZXeXV[g)CXWbV[5:hV[ W\Xfb(
ZXaTaagXa fX_UfgX`TaagXaFbWXea\fgXa\a WXa@XjXe^fV[TYgVa[TUXaU\f_TaẐX\aX
ExfhaZ TamhU\XgXa)

QhZXfc\gmgYbe`h_\Xeg5=\X U\f[Xe\ZV&j\e^fT`X& WThXe[TYgX&ZXah\aX ZXjXe^(
fV[TYg_\V[XLb_\WTe\gwgjTe ahe `xZ_\V[& jX\_,2

z f\V[ W\X:eUX\gf( haW EXUXafiXe[w_ga\ffXWXe:eUX\gaX[`Xe\aaXa $haW\[eXe
?T_a\_\Xa%w[aX_gXa&

z ZXZXafX\g\ZX:U[waZ\Z^X\gXa UXfgTaWXa&
z ZX`X\afT`X uUXemXhZhaZXahaWPXegX ZXgX\_gjheWXa&
z WXebWXeW\XZX`X\afT`Xa @XZaXeWXY\a\XegjVeWXa ^baagXa&
z WTfZX`X\afT`X @XeXV[g\Z^X\gfX`cY\aWXaUXey[egjheWX&
z haWfV[_\Xv_\V[ Lb_\WTe\gwgbeZTa\f\XegjheWX)
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Lb_\WTe\gwghaWF\ZeTagMaaXa( HcYXeWXe<_bUT_\f\XehaZ

:hYZehaWWXeH)T) fbm\T_Xa:hfW\YYXeXam\XehaZWXe:eUX\gaX[`XeZehccXa&WXfj\eg(
fV[TYg_\V[XaLgeh^ghejTaWX_f\` QhZX WXe@_bUT_\f\XehaZ&AXgXebZXa\gwgiba Ba(
gXeXffXahaWBaW\i\WhT_\f\Xa`ZhaWa\V[g mh_Xgmg@DH@K7IFDMDE%?D@LD>C=@P@'BMQPD&
L>C@HM@>CHIEK<MDL>C@K1KKIB<HQ%?@G<BIBDL>C@K6<JDMNF<MDIHOIK ?@GBFI=<F@H6<LDHI&
E<JDM<FDLGNLNH? OUFEDL>C@G7IJNFDLGNL') j\eW Xf XaZ h` W\XUXge\XU_\V[XhaW
ZXjXe^fV[TYg_\V[XLb_\WTe\gwg)

PTf U_X\Ug&\fg W\X\afgeh`XagT_\fg\fV[X&hg\_\gTe\fg\fV[(^T_^h_Tg\iXLb_\WTe\gwg&+\a
mjX\ ?w__Xa)Lb_\WTe\gwgT_fZX`X\afT`Xf ATaWX_â b``g \a ZhgbeZTa\f\XegXaB.X(
ge\XUXamhfgTaWX&jXaa Xf WTeh` ZX[g&\a X\aXeMTe\YehaWXX\aX_\aXTeXEb[aXe[x(
[haZ YheT__XWheV[mhfXgmXa&bWXejXaa T__XB.XfV[wYg\ZgXaiba WXê b`c_XggXa
LV[_\XvhaZ X\aXf ;Xge\XUXfUXgebYYXaf\aW haWWXe:UjX[e^T`cY eheWXa>e[T_g
WXfLgTaWbegXfbeZTa\f\Xegj\eW) QhZXfc\gmg5Lb_\WTe\gwg\fg ahe abV[ mjXV^UXmbZXa
haWj\eW ceT^g\m\Xeg&jXaa f\X f\V[ s_b[agq)

=TZXZXa\fg W\XAXefgX__haZiba fb_\WTe\fV[X` ATaWX_aYyefcXm\Y\fV[XBagXeXf(
fXa X\aXe@ehccXYTfgha`xZ_\V[ ( mh` ;X\fc\X_ YheF\ZeTagBaaXa&W\XWe\aZXaW
X\a UXge\XU_\V[XfhaWyUXeUXge\XU_\V[XfJhT_\Y\m\XehaZfcebZeT`` UewhV[gXa&h`
W\XawV[fgXKTg\baT_\f\XehaZf(haW>ag_TffhaZfjX__XmhyUXefgX[XabWXeW\X<[TaVXa
Y\\e>efTgmTeUX\gfc_wgmXThYWX_aT__ZX`X\aXa:eUX\gf`Te^g mh iXeZexvXea) Ox__\Z
ThfZXfV[_bffXa fV[X\ag mheQX\gW\XNagXefgygmhaZX\aXf DT`cYXf WXeF\ZeTagBa(
aXa Yhecb_\g\fV[X F\gUXfg\``haZ WheV[X\a PT[_eXV[g fX\gXafWXeFX[e[X\g WXe
ZXjXe^fV[TYg_\V[beZTa\f\XegXaWXhgfV[Xa:eUX\gaX[`XeBaaXa) @Tam\` @XZXa(
gX\_&ZXjXe^fV[TYg_\V[beZTa\f\XegX:eUX\gaX[`XeBaaXa fV[\XaXa aTV[ [Xhg\ZX`
?befV[haZffgTaWeheYeX`WXaYX\aW_\V[XhaWeXV[gfcbch_\fg\fV[XLg\``haZXa UX(
fbaWXefX`cvaZ_\V[ mhfX\a-+

z

.) &A7?<86D>5 'A6>F6> 56A +A82>:B:6AD>8D>5 06ACA6CD>856A
):8A2>C(>>6> :> 56> '6E6A;B4927C6> D>5 .C2>5 56A %:B;DBB:?>

=\X HeZTa\f\XehaZhaWOXegeXghaZiba F\ZeTagBaaXaZX[xeg mhWXaZebvXa>e(
Yb_ZXaWXeB@FXgT__\a WXeGTV[^e\XZfZXfV[\V[gX) ,41, m6\[_gXW\XB@FXgT__ahe
,,)102 :eUX\gf_a\ZeTagBaaXaT_fF\gZ_\XWXe)Qj\fV[Xa ,42. haW-+++ ^baagX W\X
QT[_ WXebeZTa\f\XegXaF\ZeTag_aaXa iba --3)2-, ThY-22),.. Xe[x[g jXeWXa&
bUjb[_ \` Z_X\V[XaQX\geTh` W\XQT[_ WXe\` HeZTa\fTg\bafUXeX\V[WXeB@FX(
gT__UXfV[wYg\ZgXaF\ZeTagBaaXaiba 3,,)+++ ThY0,.)-++ mheyV^Z\aZ)Lb`\g ^baagX
W\XB@FXgT__WXaHeZTa\fTg\bafZeTWWXeF\ZeTag_aaXa iba hefceyaZ_\V[ -A&-"
$,42.% ThY0/&+" iXeWbccX_a)=TeyUXe[\aThf iXeYhZgW\XB@FXgT__yUXeX\aX
UXTV[g_\V[X:amT[_ iba a\V[gWXhgfV[XaFh_g\c_\^TgbeXa\a WXaX\ZXaXaKX\[Xa&
WTehagXeehaW2)+++ ZXjXe^fV[TYg_\V[XOXegeThXaf_XhgXhpW .)0++ B.Xge\XUfeTgf(
`\gZ_\XWXe)

=\XfX QT[_XaWyeYXaa\V[g WTeyUXe[\ajXZgwhfV[Xa& WTffF\ZeTagBaaXa\a WXe
B@FXgT__UXffXebeZTa\f\Xeg&]XWbV[ WXhg_\V[fV[_XV[gXeeXcewfXag\Xegf\aW)Pw[(
eXaWZhg mX[a IebmXagT__XeB@FXgT__(F\gZ_\XWXeX\aXa F\ZeTg\baf[\agXeZehaW
[TUXa&fgX__XaF\ZeTag_aaXaahe 0  WXe;Xge\XUfewgBaaXa&/  WXe=X_XZ\XegXa\a
=X_XZ\XegXaiXefT``_haZXa&-&0 " WXeHegfibefgTaWf`\gZ_\XWXe&.&2" WXe=X_X(
Z\XegXamh` _XgmgXa@XjXe^fV[TYgfgTZ&/&.#%n%WXe;X\eTgf`\gZ_\XWXe&-" WXeF\g(
Z_\XWXe\a MTe\Y^b``\ff\baXa haWjXa\ZXe T_f-" WXeAThcgT`g_\V[Xa-,)

>f `TaZX_gT_fbTa X\aX` eah_g\Xg[a\fV[XaUmj) \agXe^h_gheX__XaLX_UfgiXefgwaWa\f
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fbj\X Ta ^ba^eXgXa@_V\V[fgX__haZf(haW?xeWXecebZeT``Xa WXeWXhgfV[Xa@X(
jXe^fV[TYgXa YyeX\aX TaZX`XffXaX OXegeXghaZWXeF\ZeTg\ba) QjTe Xk\fg\Xeg\a
WXeB@FXgT__X\a :hf_waWXeYxeWXecebZeT`ÙXeX\gffX\g :aYTaZ WXe4+XeCT[eX&
WbV[U\f [XhgX jheWX W\XfXfIebZeT`ea a\V[g h`ZXfXgmg)F\ZeTag_aaXa[T_gXaW\X
N`fXgmhaZ W\XfXf?xeWXecebZeTahaXfYyeWe\aZXaWXeYbeWXe_\V[&jX\_ f\X \a WXeB@
FXgT__V[eba\fV[ hagXeeXcewfXag\Xegf\aW)

=\X Namh_waZ_\V[^X\gZXjXe^fV[Tgg_\V[XeBagXZeTg\baf^bamXcgX\fg_waZfgXe^Taag&
]XWbV[ ^X\a @XZXafgTaWWXeZXjXe^fV[TYg_\V[XaQh^haYgfWXUTggX)=Tf ?X[_Xa X\(
aXf \agXe^h_gheX__XaUmj) `h_g\Xg[a\fV[Xa BagXZeTg\baf^bamXcgXf\fg :hfWehV^ WXf
aTg\baT_fgTTg_\V[Xa=Xa^Xaf \a DTgXZbe\XaX\aXf [b`bZXaXa s<bagT\aXefqUmj)
saTg\baT_Xa@TegXamThafq$N_e\V[;XV^%)=\X iba ^e\g\fV[Xa Lbm\T_YbefV[XeBaaXa
haW@_bUT_\f\Xa`Zf^e\g\^Xe_aaXaW\f^hg\XegX:agjbeg ThYW\X@_bUT_\f\XehaZ( \a(
gXe^h_gheX__XhaW\agXeaTg\baT_XIb_\g\^ fV[ba \a WXaX\ZXaXaATaW_haZfYX_WXea(&
\fg \a WXecb_\g\fV[Xa mh^hag\5f(=XUTggXWXe@XjXe^fV[Tg\5Xaa\V[g TaZX^b``Xa&
ThV[ a\V[g UX\ITegX\Xa&OXeUwaWXahaWF\ZeTagXabeZTa\fTg\baXa)B` MeXaW_\XZg
WXeSEILGIJIFDMDL>C@3<LL<?@HC<ND/%UX\Z_X\V[mX\g\ZXe=\YYT`\XehaZ X\aXe`h_g\^h_(
gheX__Xa@XfX__fV[Tg\5T_fs\WXb_bZ\fV[XeDTeacYUXZe\YYqUmj) sLbm\T_eb`Tag\^q&fgTgg
W\X̀ h_g\^h_gheX__X@XfX__fV[TYgXaW_\V[T_fKXT_\gwgmhT^mXcg\XeXa&W\X̀ Ta Zhg
bWXefV[_XV[gY\aWXaWTeY&]XWbV[ SP@?@KPTCF@HHI>C <CPTCF@HR̂Taa--

)

:a LgX__XX\aXefTV[ZXeXV[gXa=\f^hff\ba yUXeW\XPX\gXeXagj\V^_haZ WXeZX(
jXe^fV[TYg_\V[XaF\ZeTg\bafcb_\g\^&\a WXa;Xge\XUXa$:eUX\ggNehaW`\g F\ZeTagBa(
aXa%&\a WXe@XfX__fV[Tg\5$OXegeXghaZZXZXayUXeLgTTghaW ITegX\Xa%haW a\V[g
mh_Xgmg\a WXa@XjXe^fV[TYgXafX_Ufg&jheWX :aYTaZ WXe4+XeCT[eX\` KT[`Xa
WXfIeb]X^gXf mheHeZTa\fTg\bafXagj\V^_haZ yUXeLgeTY\haZiba M[X`Xa& Lgeh^(
gheXahaW @eX`\Xa W\f^hg\Xeg)Ba W\XfXe=\f^hff\ba fgTaWXaf\V[ mjX\ ?ebagXa
ZXZXayUXe):hY WXeX\aXa LX\gXW\XFX[e[X\g WXeWXhgfV[XaLc\gmXaYha^g\baweX&
jX_V[X W\X@XjXe^fV[Tg\5fTeUX\gThYWeX\cb_\g\fV[XDXeagX\WXe^bamXage\XeXajb__gXa&
a5\`_\V[ ;Xge\XUfTeUX\g&MTe\Ycb_\g\f̂bj\X KXZ\baT_XP\egfV[TYgf(haWLgeh^ghecb(
_\g\^):__X TaWXeXa:hYZTUXaUXeX\V[Xfb__gXa\a W\XfXaWeX\DXeaYX_WXea\agXZe\Xeg
bWXeT_f;T__TfgTUZXjbeYXajXeWXa):hYWXeTaWXeXaLX\gX?ha^g\baweX̀ \g F\ZeT(
g\baf[\agXeZehaW&jX_V[X f\V[ \a X\aXea:UjX[e^T`cY mheKXgghaZUXfgX[XaWXe
:eUX\gffgeh^gheXaUXZXUXahaWf\V[ fgeh^ghe^bafXeiTg\i iXeUTee\^TW\Xeg[TUXa)

=Xe LgeX\gjheWX iba WXa=X_XZ\XegXaWXf0) ThvXebeWXag_\V[Xa@XjXe^fV[TYgf(
gTZXfib` -4),,)(+-),-),443 \a FTaa[X\` XagfV[\XWXa)=\X @ehccXWXeThf_wa(
W\fV[Xa:eUX\gaX[`Xe U_X\UgT_fIXefbaXaZehccX \a WXeB@FXgT__Xe[T_gXa)=T`\g
^xaaXa jX\gXe[\a \a WXa,3+ OXejTBghaZffgX__XaWXeB@FXgT__:hf_waWXeThf(
fV[yffX X\aZXe\V[gXgjXeWXa) ?XeaXejXeWXa UXm\e^_\V[X:hffV[yffX ZXU\_WXg&W\X
]X X\aXaOXegeXgXe\a WXa;haWXfThf_waWXeThffV[hffUX\` ObefgTaWWXeB@FXgT__
XagfXaWXa)=\XfXe fV[X\aUTeXL\XZ WXeF\ZeTag_aaXa\a WXeB@FXgT__̂ Taa a\V[g
WTe\\UXe[\ajXZgwhfV[Xa& WTffW\XIbf\g\ba WXeF\ZeTagBaaXa\a WXa@XjXe^fV[TYgXa
\afZXfT`g `Tff\i ZXfV[jwV[g jheWX&jX\_ Xf ^X\aX ^bbeW\a\XegXOXegeXghaZWXe
F\ZeTag_aaXafX\gXafWXe@XjXe^fV[TYgXaZ\Ug&WTT__X@XjXe^fV[TYgXa\a =XhgfV[(
_TaW( ea\g:hfaT[`X WXeB@FXgT__(yUXê X\aXe_X\Lgeh^gheXamheOXegeXghaZWXe
F\ZeTag_aaXaiXeYhZXa);X\` =@;(;haWXfibefgTaW Z\UgXf X\aXaX\am\ZXaLTV[(
UXTeUX\gXeYhe?eTZXaiba F\ZeTg\ba haW\agXe^h_gheX__X:aZX_XZXa[X\gXa&WXeT_(
_X\aW\XyUXe1++)+++ a\V[gWXhgfV[XaF\gZ_\XWXeaTV[ ThvXa iXegeXgXahaW W\X
F\ZeTg\bafTeUX\gWXe>\amX_ZXjXe^fV[TYgXâbbeW\a\XeXafb,_-.)
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