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D_ `U^cY_^ bUV_]d SQ^RU^UedbQ\&7\\ dX_cUgX_ XQfU QcdQ[UY^ dXU`U^cY_^
cicdUb^% `bUcU^dQ^T VedebURU^UVYSYQbYUc#RebUQeSbQSYUc#US_^_]YS QSd_bc% QbU
]_fUT Ri Y^dUbUcdcQ^T fQ\eUcdXQd]Qi _b b^Qi ^_d RUS_^cSY_ecQ^TgUY\QbdYSe%
\QdUT&JXU bUS_^cdbeSdY_Q̂^T dXUUfQ\eQdY__̂VdXÙ b_SUccSQ^^_d dXUbUV_bURU
d\\\\i ^UedbQ\_b VeKi fQ\eU%VbUU&

JXU >e^WQbYQb̂UV_^^`b_SUcccdQbdUTY^ )11(& JXUbUgUbU dg_ cdQWUcgYdX
dg_ TYd\UbU^dbUV_^^cSU^QbY_c&?^ dXUVYbcd`XQcUUVV_bdcgUbUTYbUSdUT]_cd\i d_

dXUY]`b_fU]U^d _VdXU`eR\YScicdU]& ?^ dXUcUS_^TcdQWUdXUXUWU]_^i Q^T
\UWYdY]QSi_VdXÙeR\YScicdU] gUbUaeUcdY_^UTY^dXÛ Q]U _V]_bU Y^TYfYTeQ\Y%
cUTc_\edY_^c&JXU cUS_^TcdQ^SUg_^&

JXU `Q`Ub QddU]`dcd_ e^S_fUb c_]U fQ\eUc Q^T Y^dUbUcdce^TUb`Y^^Y^WdXU
S_^d\YSdY^WbUV_^^`b_`_cQ\c QcgUK Qcc_b^UdUSX^YaeUcdXQd̀b_]_dUT dXUQSSU`%
dQ^SU_VdXU5^Ug4fQ\eUcicdU]& <Yde\\i c_]U c_SYQ\S_^cUaeU^SUcgY\\ RU]U^dY_%
^UT dXQd]Q[U dXÙbYfQdYcQdY_^_V`U^cY_^cXQbTd_QSSU`dV_bdX_cUSE\^]YddUTd_
RQ\Q^SUT̀_gUb bU\QdY_^cQ^TQ^ Y^dUWbQdUTc_SYUdi&
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JXU >\\^WQbYQ^̀eR\YS`U^cY_^ cicdU] d__[ _dbY^ )1)* gYdXQcSXU^A V_bSYfY\
cUbfQ^dc#V_\\_gUT Y^ )1*0 Ri Q]_bU WU^UbQ\cSXU]U&8T_bU )1,- YdS_fUbUT
QR_ed_^U dXYbT_VdXU\QR_ebV_bSU&JXU cSXU]U gQc Ve^TUTQ^T W_fUb^UTRi Q
dbY`QbdYdUR_QbT&8USQecU_VgQb\_ccUc2]T dXUgY\\ d_Rb_QTUÛ\YWYXY\YdidXUcSXU%
]U gQcdbQ^cd_VVY)UTY^d_Q`Qi%Qc%i_e%W_cicdU] c__^ QVdUbdXUgQb&JXU TYSdQd_%
bYQ\cicdU] S_]Y^W Y^d_`_gUb Y^ )1-( QR_\YcXUTdXUV_^^Ub=_fUb^Y^W8_QbT&
JXU c_SYQ\Y^cebQ^SUVe^TRUSQ]UcdQdU%b^Q^QWUT#Q^ Y^TYcdY^WeYcXQR\U`Qbd_VdXU
cdQdUReTWUd&NUddXUcSXU]U Rb_QTU^UTQ^T]QdebUT&?^ )101 YdS_fUbUT̀ bQSdY%
SQ?\idXUgX_\U \QR_ebd_bSUQ^T bUQSXUTbU\QdYfU?iQSSU`dQR\U\UfU\c&JXU cicdU]
g_b[UT gU?\U^_eWXd_`b_dUSd̀U^cY_^UbcbU\QdYfU\igU\\ Y^dXUiUQbc_VSbYcYcQVdUb
dXUdbQ^cYdY_^&

CUQ^gXY\UY^SbU]U^dQ\Q^TXQ`XQjQbTSXQ^WScR\ebbUTdXUdbQ^c`QbU^Si_VdXU
cSXU]U&?dccecdQY^QRY\YdigQcZU_`QbTYcUTcY^SU\_^WRUSQecU_VTU]_WbQ`XYUSXQ^%
WUc&7VdUbdXUdbQ^cYdY_^dXUTYVVYS\\\dYUcgUbUS_]`_e^TUT Ri dXUcdbeSdebQ\SXQ^%
WUcY^dXUUS_^_]i Q^T_^ dXU\QR_eb]Qb[Ud&JXU \_^W _fUbTeUbUV_b]RUSQ]U
e^Qf_YTQR\U&



JXU>e^WQbYQ^`U^cY_ b̂UV_^^
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?^ )11) dXUFQb\YQ]U^dQT_`dUTQTUSYcY_T̂UdU]\Y^Y^WdXU_bYU^dQdY_^_V dXU
g_e\T%RÙ U^cY_^ bUV_^^&?d̀ b_ZUSdUTQdXbUU%dYUbcicdU]# ^Q]U\i QRQcYUV\Qd%bQdU
cSXUb^U#QS_]`e\c_bi `eR\YSUQ]Y^W%bU\QdUTcSXU]U#Q^TQf_\e^dQbi# `bYfQdUdYUb
!SQ\?UT\QdUb̀Y\\Qb"&JXU SYdYjU^ c̀U^cY_^ gQc ]UQ^d d_ QccebURQcYScUSebYdi#Q^T
dXUcUS_^TdYUbbU\QdYfUcUSebYdi&

JXU bUV_b]cdQbdUTc\_g\i# gYdXY^SbU]U^dQ\Q^TXUcYdQ^dcdU`c&9_]`bUXU^cY%
fU bUV_]\ g_b[ d__[ _VV_^\i Y^ )11-& NUd#_^U SQ^e^S_fUb c_]U `bY^SY`\UcdXQd
e^TUb`Y^^UTQ\c_dXUUQb\ibUV_]\I& JXbUU`bY^SY`\Uc_VbT_]\ QWU^TQgY\\ RU
]U^dY_^UT XUbU#̂Q]U\i dXUcdbYfY^WV_b
p ]_bU TU]_SbQSi3
p ]_bU QRc_\edUQ^TbU\QdYfUcUSebYdiV_bdXSQWUT3
p ]_bU 5]Qb[UdS_^V_^^Ydi4&
JXU bUV_b]gQc ]UQ^d d_ cUbfUdXSUS_^_]YS Q^T c_SYQ\cecdQY^QRY\Ydi_VdXÙ e%
R\YSF7N= cSXU]U&

C_bU TU]_SbQSi

JXU ]_fU]U^d V_b]_bU SYfY\S_^db_\#dXUbU%UcdQR\YcX]U^d_VQ^ Y^TU`U^TU^d
8_QbTcdQJdUTY^dXUUYWXdYUc&JXU bUQ\YcQdY_^d__[ c_]U iUQbc&JXU I_SYQ\?^ceJQ^%
SU<e^T gQccU`QbQdUTVb_] dXUcdQdUReTWUdY^ )101&?^ )11* Q\Qg !bU"SbUQdUTdXU
?^cebQ^SU\\_QbTcdXQdgUbUU[SdUTY^ )11+&JXU FU^cY_^8_QbTTYT̂ _d g_b[ Qc
gU?\QcUh`USdUT#RedYdXU\`UTd_TUVU^TdXUY^dUbUcdc_V`U^cY_^Ubc&?^ Q^i SQcUYd
TYcdebRUTW_fUb^]U^dc^_d d__ S_]V_bdQR\UgYdXS_e^dUbfQY\Y^W`_gUbc&JXU dXYbT
W_fUb^]U^d Y^ )110 VY^Q\\iQR_\YcXUTYd&JXU d_`YS_VTU]_SbQdYcQdY_^TYcQ``UQbUT
Vb_] dXUbUV_]) QWU^TQ&

C_bU cUSeJYdi

7 BQg Y^db_TeSUTdXUS_]`e\c_bi iUQTi Y^TUhQdY__̂V`U^cY_^c#Q`bQ^YSUS_]%
`\UdU\i QRcU^de^TUbcdQdUc_SYQ\Yc]Y^ )11*& FU^cY_^cXQTd_RUY^TUhUT'% gQWUc#
Q c_\edY_^bU`bUcU^dY^Wc_\YTQbYdiRUdgUU^WU^UbQdY_^c&JXU bUV_^^ U^QSdUTY^
)11/ _`dUT V_bdXU[cc c_\YTQbYcdYSQ^T !Y^QWb_gY^WUS_^_]i" \UccS_cd\i c_\edY%
_^# IgYcc Y^TUhQdY_^&8UV_bU)11/ dXUbUgQc _^U TUfYQdY_V̂b_] dXUY^TUhQdY_^
be\U2\_gUb `U^cY_^cgUbUY^SbUQcUTTYc`b_`_bdY_^QdU\i'%`bUfU^d dXUeddUbY]`_%
fUbYcX]U^d_VdXUg_bcd%_VV`U^cY_^Ubc&

7 cdU`cUbfY^WdXUcUSebYdi_V^^ccUc dXbUQdU^UTRi e^U]`\_i]U^d gQc dXU
bU\QhQdY_^_VdXS]?Uc _VUQb\ibUdYbUb^U^dQ^TTYcQRY\Ydi`U^cY_^&EfUb XQ\VQ413 
\Y_^ `S_`\U d__[ bUVeWUY^dXUc_\YTQbYcdYScSXU]Uc&JXYcRUSQ]S\QdUbQTSRQdQR\U
c_\edY_^&JXU cecdQY^QRY\Ydi_VdXUcSXU]U S_e\T \efU RUU ĉUbfSTRi dXU\Qg dXQd
_bTSbSTdXUdbQ^cVUbY^d_dXÙU^cY_^ !Q^TXUQ\dX"V\]T Q\QbWÙQbd_VdXUcdY\\e^%
`bYfQdYcUTcdQdUQccUdc&JXU Y]`\U]U^dQdY_^ _VdXYc\Qg Q\]_cd d_dQ\\iVQY\UT&

7\c_ d_bdXUcdQ[U_VcecdQY^QRY\YdidXUFQb\YQ]U^d̀b_`_cUT dXUY^SbUQcUQ^T
V\UhYRY\YcQdY_^_VdXÙU^cY_^ QWU&8USQecU_VdXUbUcYcdQ^SU_V]Q^i Wb_e`c#̀QbdY%
Se\Qb\idXUJbQTUK^Y_^c#dXU\SWYc\QdY_^gQc `_cd`_^UT e^dY\)11.& JXU^ dXUQWU
\Yb^YdgQc Y^SbUQcUTdb_] .( Q^T -- iUQbc!b^U^ Q^T g_]U^ bUc`USdYfU\i"d_ .*
iUQbcV_bR_dXcUhUc&
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C_bU ]Qb[Ud%S_^V_b]Ydi

7\\ c_SYQ\Y^cebQ^SUcSXU]UcbU`bUcU^dQ]YhdebU_V`bY^SY`\Uc_VQSSUcc&JXU c_%
SQ\\UT5UaeYfQ\U^SU`bY^SY`\U4V_\\_gc dXU\_WYS_V]Qb[Ud S_^dbQSdc&JXU c_%SQ\)UT
5bUSY`b_SYdi_b c_\YTQbYdi`bY^SY`\U4Q^cgUbĉ UUTcQ^TbYc[cdXQdg_e\T SbUQdUc_SY%
Q\\i TYV?YSe\dcYdeQdY_^cYV\UVd_^\i d_ dXU]Qb[Ud&JXU ]YhdebU SbUQdUcQ5]Ucci
S_^dbQSd4&I_]U Q``b_QSXUcbUZUSddXUS_]RY^QdY_ _̂V`bY^SY`\Uc&?^ dXUM _b\T
8Q^[ c fYUg mQ^iQddU]`dd_QSXYUfUR_dXY^dUbdU]`_bQ\Y^cebQ^SUQ^TY^dUb`Ubc_%
^Q\TYcdbYRedY_^Y^QcY^W\U5`U^cY_^̀ Y\\Qb4Y^f_\fUc ]Ucci Q^TTi^Q]YSQ\\i e^cdQR\U
S_]`b_]YcUcl& !M_b\T 8Q^[ )11-2+)"&

8i S_^dbQcd? QbWeUU\cUgXUbU!<UbWU*!((" dXQddXUS_]RY^QdY_ _̂V`bY^SY`\Uc
YcQ^QTUaeQdUY^cdbe]U^dd_QSS_]]_TQdU TYfUbcU#_VdU Ŝ_^V\YSdY^W`eb`_cUc Q^T
Y^dUbUcdc&E^U _VYdc]QY^ QTfQ^dQWUcYcdXQdYd]Qi cUbfUdXUY^dUbUcd_VdXUgUQ[Ub
`Qbd^Ubc#d__#RUddUbdXQ^̀ ebU ]Qb[Ud S_^dbQSdc&

D_^UdXU\Ucc#dXU>e^WQbYQĉSXU]U XQTRUS_]U d__ 5]Ucci4&E^ dXUS_^dbY%
RedY_ ĉYTUYdS_^dY^eUTd_RUcdbYSd\i`b_`_bdY_^Q\d_UQb^Y^Wc#gXY\U_^ dXURU^U%
VYdcYTUYdRUSQ]UY^SbUQcY^W\iS_]`bUccUT&JXYcQ\YU^QdUTdXU\oWXUbUQb^Ubc#Q^T
dXbUQdU^UTdXUbURidXUY^dUWbQdUTcSXU]U&JXU 5S\UQ^cY^W4_VdXUcSXU]U _b ]_bU
5]Qb[UdS_^V_b]Ydi4gQc ]UQ^d d_ Y]`b_fU dXUbU@QdY_^cXY`RUdgUU Ŝ_^dbYRedY%
_^c Q^TRU^UVYdc#gXY\U]QY^dQY^Y^W]Q^i c_\YTQbYcdYSU\U]U^dc#d__&

JXU 5S\UQ^cY^W4_VdXUY^cebQ^SUcSXU]UcgQc _VdU Q̂bWeQR\U&<_d Y^cdQ^SUdXU
VQ]Y\i Q\)(gQ^SUdXQdgQc ]QTU e^YfUbcQ\gQc bYWXd\icXYVdUTRQS[d_ dXUReTWUd&
>_gUfUb YdcUU]UT \UccQSSU`dQR\Ud_ caeUUjU_ed Vb_] dXUc_\YTQbYcdYSY^cebQ^SU
cSXU]U dXUQ\\_gQ^SUV_bVe^UbQ\c#Q^TcXYVdYdd_ dXU\_SQ\QedX_bYdYUcY^dXUV_b]
_VQ]UQ^c%dUcdUTQccYcdQ^SU&

?dgQc Y^ dXU^Q]U _VS\UQ^cY^WdXQdc_]U US_^_]YcdcQ^T dXUce`bQ^QdY_^Q\
QWU^SYUcSU^cebUTdXUY^SbUQcY^WecQWU_VUQb\ibUdYbU]U^dQ^T TYcQRY\Ydi`U^cY_^c
QcQ ]UQ^c _V XQ^T\Y^W\QcdY^We^U]`\_i]U^d& :Uc`YdU dXUbQdY_^Q\Ydi_V dXUcU
_RZUSdY_^cdXYcc_\edY_ ĝQc cUU R̂i ]Q^i QcQ\UccUbUfY\dXQ Ŝ_^TU]^Y^W QWUY^W
Q^T e^XUQ\dXi`U_`\U d_ de] d_ dXUe^SUbdQYQ̂^T Y^QTUaeQdUe^U]`\_i]U^d
QccYcdQ^SUcSXU]Uc&JXU S\UQ^cY^W_VdXUTYcQRY\Ydi`U^cY_^ b_\\cYc_^ dXUQWU^TQ#
dX_eWX#cY^SU)110# gYdX_ed_VVUbY^WQfYQR\Uc_\edY_^V_bdX_cUU\Y]Y^QdUTVb_]
dXUb_\\c&

JXU ]QY^ _RZUSdYfU_^ dXUQWU^TQ_V5]Qb[Ud S_^V_b]Ydi4gQc d_ QT_`d \Ucc
_`QaeUbe\UcV_bSQ\Se\QdY^WdXÙU^cY_^c&"' gQc`\Q^^UT d_QRQ^T_ d̂XUbUWbUccYfU
cSQ\UcY^ SQ\Se\QdY^WdXÙ U^cY_^ RQcU#Q^T d_ SbUQdUQ]_bU S_bbUSdbU\QdY_R̂Ud%
gUU^ S_^dbYRedY_^cQ^T `U^cY_^cRi ]UQ^c _VQcSXU]U Q[Y^ d_ dXU=Ub]Q^ ci%
cdU] _V5`_Y^dc4&7 bU@QdYfU\iXYWXSUY\Y^W!*&- _b +%dY]UcdXUQfUbQWUgQWU"gQc
ce``_cUT d_ iYU\T Q^ QSSU`dQR\UbU`\QSU]U^dbQdU&MYdXdXUXU\` _V ]YSb_%Q^T
]QSb_%cY]e\QdY_]̂_TU\c YdgQc TU]_^cdbQdUTdXQddXÙeR\YScicdU] gQc cecdQY^Q%
R\UgYdXc_]U QTZecd]U^dcQ^T gYdXdXUSYdYjU^ c̀U^cY_^ dYUbQd\UQcdY^dXÛ Uhd
VYVdiiUQbc&

JXU Y^SbUQcUTY^UaeQ\Ydi_V `U^cY_^c gQc V_bUcUU^#Red YdgQc QbWeUTdXQdQ
RQcYS̀U^cY_^ `YdSXUTQdQbU)QdYfU\iXYWX\UfU\ g_e\T ]YdYWQdUdXYc̀b_R\U]&

JXU \Qg Q\\_gY^WdXUSbUQdY__̂Vf_\e^dQbi `bYfQdÙU^cY_^ Ve^TcgYdXfUbi
Y]`_bdQ^ddQhRbUQ[cgQc U^QSdUTY^ )11+&JXYc]_fU gQc `_cYdYfUY^dXUcU^cU_V
Y^SbUQcY^WdXUVbUUT_]_VSX_YSU_V`U_`\U Y^dXUReY\TY^We` _V_\T QWUcUSebYdi&
?dgQc Q\c_dXUVYbcd]_fU d_gQbTcdXÙbYfQdYcQdY_^_V`U^cY_^c&



JXU >e^WQbYQ^`U^cY_^bUV_b] -1

JXU S_]`bUXU^cYfU bUV_]\ `b_`_cQ\ ]_fUT fUbi c\_g\i QXUQT̀b_RQR\i RU%
SQecU_VY^cdYdedY_^Q\Y^UbdYQ&MXU^ YdgQc S_]`\UdUT Y^ )11-'1.# YdgQc Q\bUQTi
d__ \QdU&?^ )11- dXU5cUS_^T̀ XQcU4Q\bUQTicdQbdUTgYdX ]QccYfU `_\YdYSQ\Q^T
US_^_]YS ce``_bd&
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JXU ^Ug `U^cY_^ `QbQTYW]

JXU M_b\T 8Q^[ !Q^T dXU?C<" S_^USd\i YTU^dYVYUT]Q^i VQY\Y^Wc_VdXÙ eR\YS
`U^cY_^ cSXU]UcY^ `\QSU&7d VYbcddXU8Q^[ ce``_bdUT dXUUVV_bdc_VY]`b_fY^W
dXU]& \dcQ``b_QSXX_gUfUb SXQ^WUTgYdXdY]U&$5 )11, dXU8Q^[ `eR\YcXUTQ
]QZ_b F_\YSi HUcUQbSXHU`_bd U^dYd\UT57fUbdY^WdXUE\T 7WU9bYcYc4&JXU `eR\YS
cSXU]UcgUbUXUQfY\iSbYdYSYcUTV_bRUY^W_fUbWU^Ub_ec#5_VVUbY^WQTYc]Q\`UbV_b%
]Q^SU# Q^TXebdY^WdXUUS_^_]i4 !`&*01"&

JXU gQi V_bgQbTgQc cUU Ŷ^`bYfQdUVe^TUTcSXU]UcdXQdg_e\T cUbfUUS_^_%
]YS Wb_gdX&Jd gQc QSSU`dUTdXQdQS_]`\UdU cXYVdgQc ^_d ^USUccQbY\igQbbQ^dUT&
JXU ]_TU\ _VVUbUTgQc 5]e\dY`Y\\Qb4cicdU]& JXU 5`Y\@Qbc4S_^cYcdUT_VQ]Q^TQd_bi
`Qi%Qc%i_e%W_`eR\YS`U^cY_^ cicdU] TUcYW^UTd_ `b_fYTU Q^ Y^S_]U V\__bV_bQ\\
S\TUb\i`Ubc_^c#_b Y^c_]U fUbcY_^cQ]UQ^c%dUcdUTQccYcdQ^SUcSXU]U `\QiY^WdXYc
b_\U!FY\\Qb)"3 Q]Q^TQd_bi Ve^TUTQ^T `bYfQdU\i]Q^QWUT̀ U^cY_^ cicdU] RQcUT
_^ `Ubc_^Q\Y^TYfYTeQ\cQfY^WcQSS_e^dc!FY\\Qb*"3 Q^T#QcFY\\Qb+# Q f_\e^dQbi
cicdU] !Q\c_Ve^TUTQ^T`bYfQdU\i]Q^QWUT"d_ `b_fYTU VQbQTTYdY_^Q\cQfY^WcQ^T
\^cebQ^SU&

JXUbUQbURi ^_g ]Q^i QSS_e^dcQR_eddXUY]`\Q^dQdY_ _̂VdXU]Ug `U^cY_^
_bdX_T_hi4 !Co\\Ub )111"& JXU `b_SUcccdQbdUTY^ 9XY\UY^ )10) e^TUb FY^_SXUd
_^ dXUQTfYSU_V9XYSQW_US_^_]Ycdc2dXUbUgQc QbQTYSQ\cgYdSXVb_] Q`eR\YS
cSXU]U d_ QVe\\i `bYfQdYcUTVe^TUTcSXU]U&JXU 8Q^[ c b_\URUSQ]USbeSYQ\dXU%
bUQVdUb#Vb_] dXUUQb\î Y^UdYUc_^ Y^BQdY7̂]UbYSQ#Q^TVb_] dXU?QdÛY^UdYUc_^
Y^ 9U^dbQ\%;QcdUb^;eb_`UQ^ S_e^dbYUc&7^ Uh`Ubd_VdXU8Q^[ ce^]?QbYcUTdXU
b_\U_VdXU8Q^[ Y^dXUV_\@_gY^WgQi2

mMUQbÙb_fYTY^WQRb_QT̀b_WbQ] _VQccYcdQ^SU_^ `U^cY_^ bUV_^^%ce``_b%
dUTRi \U^TY^WQ^T ^_^YU^TY^WY^cdbe]U^dc%QSb_cc]_cd _VdXUQTfQ^SUTS_e^%
dbYUc#!Y^S\eTY^W"dXUTUcYWQ̂^T Y]`\U]U^dQdY_^ _V]e\dY`Y\\QbbUV_^^c#dXUTbQV%
dY^W_V`bYfQdÙU^cY_^ Q^TY^cebQ^SU\UWYc\QdY_^#Q^T dXUcUddY^We` _V`beTU^dYQ\
bUWe\Qd_biQ^T ce`UbfYc_biQedX_bYdYUc&JXU 8Q^[ S_^^USdcY^dUbUcdUT`Qbd^UbcY^
dXU9jUSX HU`eR\YS#>e^WQbi#F_\Q^T#I\_fU^YQ Q^T S_e^dbYUcg_b[Y^W _^ dXU
cQ]U YcceUcY^7bWU^dY^Q#7ecdbQ\YQ#9XY\U#IgYdjUb\Q^Tl !A_SX%MUcUb)11."&

JXU >e^WQbYQf̂UbcY_^

MXY\UdXUbUV_b] _VdXU`eR\YScicdU] gQc e^TUb gQi# dXU8Q^[ `bUcU^dUTdXU
5^Ug _bdX_T_hi4QdQbUWY_^Q\cU]Y^QbY^)11*& JXU VYbcdU^S_e^dUbcUU]UTd_\UQT
^_gXUbU2]_cd >e^WQbYQÛh`UbdcTYc]YccUTdXUM_b\T 8Q^[ `\Q^ QcQS_cd\i\e^Q%
Si VQbUYW^^_d _^\i d_dXU>e^WQbYQ^#RedQ\c_d_dXU;eb_`UQ^ dbQTYdY_^&=bQTeQ\%
?i#X_gUfUb#QWb_e`_V^Ug S_^fUbdcU]UbWUT&DU_%\YRUbQ\US_^_]Ycdc#̀_\YdYSY%
Q^cVb_] TYVVUbU^dS_^fYSdY_^c#QcgU?\QcdXUcdQVV_VdXUCY^Ycdbi_V<Y^Q^SUcgUbU
S_^fUbdUTd_ dXU`bYfQdU%Ve^TUTc_\edY_^&JXU S_^fUbcY_^]Qi RUUh`\QY^UTRi
dXÙUbc_^Q\S_^dbYRedY_^c_VdXU8Q^[# dXUY^fYcYR\ÙbUccebU_VdXU\_RRi _VX_]U



" OcejcQ<UbWU

Q^T V_bUYW^`bYfQdUY^cebUbcQ^T Ri dXUVQSddXQddXUS_e^dbi XQTXeWUV_bUYW^
TURdcQ^TgQc dXUbUV_bUfe\^UbQR\U&

JXU TURQdURUdgUU d̂XÙ b_dQW_^YcdcQ^TdXU_``_^U^dc _VdXÙbYfQdUcSXU]U
dXQd\QcdUTcUfUbQ\iUQbcgQc Q\]_cd QTYQ\_WeU_VdXUTUQV&57\]_cd4#RUSQecUc_]U
QbWe]U^dcgUbU XUQbT&JXU XQbcXUcd]Qb[Ud U\U]U^dc gUbUQRQ^T_^UT&<_b Y^%
cdQ^SUdXU`bYfQdYcUTdYUbgQc cUQ\UTT_g^ Vb_] )(( d_ QR_ed+( `UbSU^d3]_bU
WeQbQ^dUUcgUbUReY\dY^d_dXUcSXU]U3Qe^YcUhRU^UVYdV_bb^e\QgQc QT_`dUTY^%
cdUQT_V\_gUb RU^UVYdcV_bg_]U^& 7^T YdgQc Q5TYQ\_WeU_VdXUTUQV3̂_^UdXU\Ucc#
RUSQecUfYdQ\aeUcdY_^cQTdXU_``_^U^dc d_ `bYfQdYcQdY_^%bUaeYbY^WV_bY^cdQ^SU
UhQSdSQ\Se\QdY_^cQR_eddXÙ_dU^dYQ\S_cdc#QR_eddXÙ_dU^dYQ\\_cUbcQ^TgY^^Ubc#
V_bUSQcdcRQcUT_^ ]YSb_%Q^T]QSb_ cY]e\QdY_ ]̂_TU\c %gUbU^UfUb Q^cgUbUT&

JXUbU]Qi RUW__TbUQc_^cV_b̀ bYfQdYcQdY_^&NUd#Y^dXUcUTURQdUc_^U XQcdXU
Y]`bUccY_^dXQddXU`b_dQW_^Ycdc_VdXU`bYfQdUcSXU]U gUbUb^_fUT ]_bU Ri Q
cdb_^WYTU_\_WYSQ\S_]]Yd]U^d d_ dXU5SQecU4dXQ^Ri US_^_]YSQ\\i _b c_SYQ\\i
bQdY_^Q\QbWe]U^dc&:Uc`YdU dXUTUdUhdYfÙb_VUccY_^Q\e^TUb`Y^^Y^WcdXUbUV_b]
SQ]` g_^ dXURQdd\U&

JXU ^Ug _bdX_T_hi S_e\T gY^ RUSQecUYdc̀b_`_^U^dc XQTQ]eSX cdb_^WUb
`_gUb `_cYdY_^3]eSX ]_bU bUc_ebSUcd_`bUcU^ddXUYb̀b_ZUSdQcdXUcY^W\UbUV_]\
`b_`_cQ\3 Q^T RUSQecUdXURQ^[Y^WQ^T Y^cebQ^UU\_RRi S_e\T % ]_bU _b \Ucc%
Y^TYbUSd\iY^V\eU^SUdXÙ b_SUcc&JXU _``_^U^dc bU]QY^UTe^S_^fY^UUT&8ed dXU
]QZ_bYdi_VdX_cUTUSYTY^WQR_eddXUbUV_b^\%dXUCFc V_bY^cdQ^SU%TYT̂ _d XQfU
Q^i dX_b_eWX[^_g\UTWU QR_eddXÙU^cY_^ cicdU]c Q^TdXUcdQ[Uc_VdXUbUV_b]#
Q^TdQSYd\iQSSU`dUTQddXUU^T dXU5JXUbU?cD_ 7\dUb^QdYfU4QbWe]U^d&

JXU \Qgc gUbU U^QSdUTY^@e\i )11/& JXU cicdU] XQcV_eb`Y\\Qbc&JXU .[HTQ#
`Y\\QbYcQ]UQ^c%dUcdUTRU^UVYdV_bdX_cUgX_ TYT^_d QSaeYbUceV?YSYU^d`U^cY_^
bYWXdc&JXU ILTUV̀ Y\\QbYcQc\YWXd\ibUV_b]UT#S_]`bUccUT#cdQdU]Q^QWUTF7 N=
cSXU]U&JXU UHFQPG̀Y\\QbYcQ`bYfQdUVe^TUTTUVY^UTS_^dbYRedY_ĉSXU]U dXQdYc
]Q^TQd_bi V_bVYbcdU^dbQ^dcd_ dXU\QR_eb]Qb[Ud#Q^T_`dY_^Q\V_bUfUbiR_Ti U\cU&
JXU VKLTG̀Y\\QbYcdXUf_\e^dQbi `bYfQdÙU^cY_^&!<_d ]_bU TSdQY\ccUUU&W&Co\\Ub
)110# 7eWecjdY^_fYSc)111"

')3<- +3):0-: )5, <5,<- 15.3<-5+-:

JXU `UbceQcY_d̂Xb_eWXUS_^_]YS QbWeb^U^dc%dXU5_RVecSQdY_^cdbQdUWi4

?dcSU]c '%RUQSXQbQSdUbYcdYS_VdXÙbYfQdYcQdY_^`b_SUccdXQdY^V_^bbQdY_^YcgYdX%
XU\T#dbe^SQdUT#_b RYQcUT&JXUbUYc_VS_ebcÛ _dXY^Ŵ Ug Y^ dXQd&JXU `_gUbc
dXQd]Qi RUQbÛUfUb [UU^ _^ Y]`QbdY^WY^V_b]QdY_ŶVdXUi SQ^XU\` Yd&>_gU%
fUb#Y^TU]_SbQdYS̀_\YdYScdXUbUUhYcd5S_TUc_VRUXQfY_\\d4bUaeYbY^WdXQdbe\Uc_V
5nVVU^d\YSX[UYd4RU_RcUbfUT#Q^TdXUbUQbUY^cdYdedY_^c#dXU]UTYQY^dXUVYbcd`\QSU
dXQdS_^db_\gXUdXUbdXUbe\UcQbU_RcUbfUT&

?^ SQcU_VdXÙU^cY_^ bUV_]\ dXUcYdeQdY_^Ycc\YWXd\ie^eceQ\&JXU `bYfQdÙU^%
cY_^cSXU]U]Qi RU`bUcU^dUTQcQfUbi S_]`\YSQdUTTUcYW^&JXU Y^dUbUcdc`ecXY^W
d_gQbTcS_^SUQ\]U^d _b SebdQY\UTY^V_b]QdY_ Q̂bUfUbi cdb_^W&CUQ^gXY\SdXS
`eR\YSQd\QbWU#]_cd `_\YdYSYQ^c#Q^T dXU]UTYQQbUV_bSYR\iYW^_bQ^d_^ dXUYcceU#
Q^T dXUi ]Qi RUUQcY\i]Yc\UT&CQ^i \efU _RcUbfUTcY^SUdXQdQ^ 5_RVecSQdY_^
cdbQdUWi4!FUQbc_ )̂11,# ae_dUTRi Co\\Ub )111" gQcecUTY^dXÙU^cY_^ bUV_^^c#
_RcSebY^W_b VQ\cU\ibU`bUcU^dY^W]Q^i YcceUc&



JXU >e^WQbYQ^`U^cY_^bSV!)V^? .)

JXU ]QY^ QbWe]U^dcV_b̀ bYfQdYcQdY_^gUbUS_eSXUTY^ US_^_]YS dUb]c&JXU
CY^Ycdbi_V <Y^Q^SUcVY^\\\i QccUbdUTdXQddXUVe^TUT`Y\\QbgY\\ RUQ ]UQ^c _V
cdbU^WdXU^Y^WY^TYfYTeQ\bUc`_^cYRY\Ydi3_VTUU`U^Y^WQ^T TUfU\_`Y^WdXUSQ`YdQ\%
Q^Tcd_S[%]Qb[Ud3_VR__cdY^WUS_^_]YS Wb_gdXRi QXYWXUbbQdU_VcQfY^Wc3dXQd$'
gY\\ SbUQdUQ^Y^SU^dYfÛ_d d_UfQTÙQi]U^d3 dXQddXÙbYfQdÙY\\QbgQc cQVUbTe^
dXÙ eR\YS_^U3Q^TdXQd̂_R_Ti g_e\T \_cUgYdXdXUcgYdSX&

 !! dXUcUcdQdU]U^dcXQTRUU Ŝ_^dUcdUT&?dYccX_g^ V_bY^cdQ^SURi EbcjQWQ^T
IdYW\Ydj!dXU\QddUbQddXQddo^U fYSU%`bUcYTU^dQ^T SXYUVUS_^_]Ycd _VdXUM _b\T
8Q^[" dXQd]Q^i _VdXUcUQVVYbb^QdY_^cQbUZecdOZVKU,Y^TYfYTeQ\QSS_e^dcT_ ^_d
^USUccQbY\ibQYcÛQdY_^Q\cQfY^W3bQdUc_VbUdeb Q̂bÛ _d ^USUccQbY\iXYWXUbe^TUb
Y^TYfYTeQ\QSS_e^dc3\QR_eb]Qb[Ud Y^SU^dYfUcQ^T S_]`\YQ^SU QbÛ_d ^USUccQbY\i
RUddUbe^TUbY^TYfYTeQ\QSS_e^dc3_b `eR\YSdbecdVe^Tc]Qi RU]Q^QWUTQcgU\\ _b
QcRQT\i Qc̀ bYfQdUdbecdVe^Tc&DYSX_\Qc8Qbd!)111" QbWeUcdXQddXUTYfUbcYVYSQdY_^
T_Uc^_d ]U Q^ dXQdbYc[cQbURUddUbTYcdbYRedUT&E^ dXUS_^dbQbi#c_]U cX_S[c
dXbUQdUR̂_dX̀ Y\\Qbc#ReddXÙbYfQdÙY\\QbYcUh`_cUTd_QTTYdY_^Q\bYc[c!_VY^V\QdY%
_^# _VY^fUcd]U^d#Q^T c_ V_bdX"&7\c_# $'Yc]eSX \UccV\UhYR\UdXQ^dXU`eR\YS
F7N= cSXU]U Q^TdXUbUV_bU\UccQR\U'% bUS_fUbVb_] Q^i cX_S[&

Mo)V\UbcQ^T\_cUbc

JXU \QcdQVVYb]QdY_^_VdXUCY^Ycdbi% dXQd̂_R_Ti gY\\ \_cU% Yc`bQfUT d_ RU
gbQ^WQ\bUQTi_^ dXUcX_bde]& JXU S_^dbYRedY_^c_VdXUZ_Y^UbcQbU]YccY^WVbE\\\
dXÙ eR\YSdYUb&JXU UcdY]QdUTTUVYSYdY^ )110 YcQd\UQcdKI: )-( ]Y\\Y_^ QiUQb&
JXU >e^WQbYQŴ_fUb^]U^d cYW^UTQ^Ug \_Q^ _VKI )-( ]Y\\Y_^ gYdXdXU\+Q^[
Y^ )110 d_VY\\̀Qbd_VdXUX_\U&JXec dXÛ UhdWU^UbQdY_^cgY\\ XQfUd_`Qi& 9eddY^W
RQS[dXÙU^cY_^cVY\\UTdXU_dXUb̀Qbd_VdXUX_\U&JXU cdQded_biY^SbUQcUV_b)111
gQc Ri "#$%&\_gUb dXQ^̀bUcSbYRUTRi dXU)110\Qg& JXYcXQ^\\UTQ\\dXÙU^cY_^Ubc&
7 VebdXUbS_]`bUccY_^ _VdXU`eR\YScSXU]U YcV_bUcUUŶ^ _bTUbd_ VY^Q^SUdXU
]YccY^WS_^dbYRedY_^c&

JXU S_^SUQ\]U^d_VY^SbUQcUTS_cdc

JXU S_cdc_V`bYfQdUcSXU]Uc QbUXYWX&JXU QT]Y^YcdbQdY_^_V dXUXeWÙ eR\YS
cicdU] Q]_e^dUT d_ QR_eddg_ `Ub SU^d_VdXUd_dQ\_ed\Qic&JXU QT]Y^YcdbQdYfU
S_cdc_VdXÙbYfQdUVe^Tc]Qi QXc_bR)( d_ *- `Ub SU^dQddXUcdQbd#Q^TSQ^^_dRU
]eSX \_gUb dXQ^)- `Ub SU^dUfU^ QVdUb̂edebQdY_ !̂IY]_^_fYdc )110"& JXUbUYc
^_ Y^V_^)edY_ Q̂R_eddXUcUS_cdc&

JXU S_cdc_VdXUY^dbYSQdUcdQdUQ``QbQdecbUaeYbUTd_ ce``_bd# '% _fUbcUU#d_
]_^Yd_b Q^T YV̂ UUTRU#d_ cQ^SbY_d̂XU`bYfQdÙU^cY_^ ]Qb[Ud QbUQ\c_XYWX&
JXUcUS_cdc% cY]Y\Qb\id_ dXUS_cdc_VdXUFH SQ]`QYW %̂XQfU^_d RUU^]QTU
`eR\YS&EbcjQWQ^T IdYW\Ydj!)111" gQb^ QR_eddXUS_cdcdXQdQRQT]Q^QWU]U^d
SQ^Y]`_cU _^ dXUQVd\\YQdUc_VdXUVe^T#Q^T QR_edc_]U S_cdcdXQdgY\\ RUS_b^U
]Q^YVUcd_^\i TUSQTUc\QdUb#V_bY^cdQ^SUdXÙ _ccYR\i fUbi XYWXS_cd_VS_^fUbdY^W
dXUcQfY^WcY^d_Q\YdUk\_^WQ^^eYdi&JXU ^Ug U^dbQ^dcQbÙbQSdYSQ\\i^UfUbY^V_b%
]UT QR_eddXUcUS_cdc&



"! OcejcQ <UbWU

&0- :6,)3 +65:-8<-5+-: 6. ;0- 9-.694

JXU ]Q^TQd_bi `bYfQdYcQdY_^_V Q c^e\\ `Qbd_V dXU`U^cY_^c T_Uc ^_d cUU] d_
gQbbQ^ddXUcdbQ^WVUU\Y^Wc_^U U^S_e^dUbcY^>e^WQbi Q^TU\cUgXUbU&NUd#dXUbU
QbUc_]U# ]QiRU _^\i `_dU^dYQ\S_^cUaeU^SUcdXQdUh`\QY d̂XU]&

JXU Jb_ZQ^X_bcU

JXU QWU^TQ_VdXÙ bYfQdYcUbcYce\dY]QdU\i]eSX ]_bU dXQ^̀ QbdYQ\`bYfQdYcQdY_^&
CQb[ 8_\UQd#:YbUUd_b=U^UbQ\_VdXU7cc_UYQdY_^_V8bYdYcX?^cebUbcYcUh`\YSYd_^
dXYc̀_Y^d2

?^cebQ^SUS_]`Q^YUc XQfU Q`QbdYSeYQb\i[UU^ Y^dUbUcdY^ gU\VQbUcdQdUbUV_b]&JXUbUYcQ^ Y^UfYdQR\U

_fUb\Q` RUdgUU d̂XÙ b_TeSdcdXUi _VVUbQ^T gXQddXUcdQdU_VVU^3dXbeeWXdXUc_SYQ@cUSebYdicicdU] &&&

?d]Qi gUY\ RU dXQddXUbUgY\\ RU ^Ug RecY^Ucc_``_bde^YdYUcV_bY^cebQ^UUU_]`Q^YUc&&&#6PUWTDNN#H

&&&)110"&

JXUbUQbÙe\\ Q^T`ecX VQUd_bcdXQd]Qi TbYfUdXUcicdU] Y^dXUQR_fUTYbUUdY_^&
JXU UhdU^cY__̂VdXU5^Ug RecY^Ucc4YcXU\`UTgXU^ dXUY^cdYdedY_^c#dXÙ bYfQdU
Ve^TcQbUQ\bUQTiY^`\QSU&JXUi gY\\ RUbUQTiV_bQ5WbQTeQ\`XQcY^WY^4_V`bYfQdY%
cQdY_Q̂cQTf_UQdUTRi dXU8Q^[ !M_b\T 8Q^[ )11,2*0-"& JXU `ecX VQSd_bYcdXU
]_bU _b\UccTS\YRUbQdUT_g^WbQTY^W#Q^TdXUfUbRQ\QRecU_VdXÙeR\YScSXU]U&?V
QkTgXU^ dXÙeR\YUcicdU] YcSedRQU[Q^TTU)UWYdY]QdUT#QV\YWXdVb_] dXÙeR\YS
cUXU]U]Qi _SSebcdQbdY^WgYbXdXU_`dY^W_ed _VdXURUddUb_VV&?^TUUT#dXUQbWe%
]U^dc QR_ede^cecdQY^QRY\Ydi5]Qi `b_fU QcU\V%Ve\VY\\Y^W`b_`XUSi4 !7eWecjdY^_%
fYSc)1112*1"&

JXU `ecX Q^T `e\\ VQSd_bcQbUcdbU^WdXU^UTRi TYbUUd̀bUccebUS_]Y^W Vb_]
TYVVUbU^daeQbdUbc&7^ QedX_bYdQdYfUc_ebUUTUTQbUcV_bY^cdQ^UUdXQd5&&&Ydg_e\T
]Q[U cU^cUYV!&&&" ;Qcd%9U^dbQ\;eb_`UQ^ W_fU]]U^dc !gUbU"d_ `XQcU_ed ]_cd
!Q]d `UbXQ`cUfU^deQ\\i Q\\"cdQdÙU^cY_^cY^ d)f_eb _VQfYQR\U#̀bYfQdU\iVe^TUT
cicdU] !AbQ]Ub20."&

JXU XYcd_bi_VdXÙ U^cY_^ bUV_b]cY^BQdY7̂]UbYSQQ^T 9U^dbQ\%;QcdUb ;̂e%
b_`U ceWWUcdcdXQddXUbU]Qi RU5S_^dQWY_^4SVVUUd&MXU^ _^U _VQWb_e`_VU_e^%
dbYUcQT_`dcdXUbUV_^^#dXÛ UYWXR_ebY^WU_e^dbYUcgY\\ RU]_bU UQcY\i5U_^aeU%
bUT4#d_ ecUdXUUh`bUccY__̂VQM _b\T 8Q^[ _VVYUUb!Hed[_gc[Y# )110"&

&0- 79646;165 6. :-3.1:0 15,1=1,<)31:4

HYWXdQVdUbdXUU^QSd]U^d_V`U^cY_^ \Qgc dXUJbUQcebicdQbdUTQFH UQ]`QYW^
dXQdgQc WUQbSTd_ ReY\Te` U_^VYTS^UUY^ dRÙ bYfQdUcUXU]U Q^T TUcdb_iS_^VY%
TU^SUY^ dXU`eR\YUcSXU]U&GeQbdUb%`QWUQTfUbdYcU]S^dcQ``UQbUTY^ Q\\]QZ_b
^Ugc`Q`Ubc&JXU UU^dbQ\VYWebU_VdXU`eR\YSYdicde^dgQc QSXQ]o^W \Ydd\UR_i
gQ\[Y^WQXUQT_^ Qb_QT\UQTY^WQ``QbU^d\id_gQbTcQbQTYQ^dVedebU&JXU XUQT\Y^U
Q]Y dXU\UWU^TgUbSUXQ^WY^W&7 c]Q\\ cQ]`?U _VdXU] Ycg_bdX ae_dY^W2

@e\i )11/2 >UQT\Y^U!> Y^gXQdV_\?_gc"2! BKQ LURDZLPJVKHELNN/-7 ae_dQdY_ V̂b_] dXU\UWU^T!B Y^

gXQd VY\\\_gc"2#MXU^ dXUbUYcQ]e\dY%`Y\\QbcSXU]U 6KHGGHTNZDTH66;67LO,HG)( '@U'7WTGFPU;NNDVKHTU-&

IU`dU]RUb )11/2 >2 5?KH QNGRHPULQPUZUNHOJQHUQPRHPULQP-&JXU B YcQR_eddXUXeWUQ]_e^d _V
]_^Ui J_] I]YdX# Q^ UfUbiTQi i_e^W ]Q^ gY\\ UQb ĝXU^ c[Y\Ve\\i SX__cY^WQVe^T&5bb_]@Q^eQbi

Q ^Ug `U^cY_^ cicdU] gY\\ RUY^db_TeUUTY^ ??e^WQbi&?dcQY] Ycd_ QccebUdXQddXU`U^cY_^ _VJ_]

I]YdX gY)) S_fUb ]_bU dXQ^XYc]UbU cebfYfQ\ &&&>U ]Qi `Qi Q`Qbd_V XYcU_^dbYRedY_Ŷ^ Q`bYfQdU



JXU ?%?e^WQbYQ^`U^cY_^ bUV_]\

Ve^T d_ UQb ]̂_bU ]_^Ui &&&^_d _^\i d_bXY]cU\V#Red V_bXYcUXY\TbU&̂&&8USQecUdXYc]_^Ui gY\\ RU
Y^XUbYbUT#d_WUdXUbgYdXdXUY^dUbUcdc4

<UR]Qbi )1102 >3 .9Z JTDPGIDVKHT$&VKHFNHXHTHUVRHPULQPHP&B3 >U cQic Q]_^W _dXUbgYcUdXY^Wc

dXQd5o\AU e`_^ QdY]U dXUi cQYTdXQd̀U_`\U g_e\T WUdgXQd dXUi TUcUbfS&J_TQi dXUi WUdgXQddXUi
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