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`Q^Y_!MPYUZU_`^M`U[Z$!YMZMSQYQZ`!MZP!XQMPQ^_TU\!cTUOT!PQRUZQ!N^[MP!O[Z%
OQ\`_!UZ!^QXM`U[Z!`[!`TQ!cMe!UZ!cTUOT!QPaOM`U[Z!U_![^SMZU_QP!UZ!R[^YMX!MZP
UZR[^YMX!cMe_&!IQ`$!a_MSQ![R!`TQ!`Q^YUZ[X[Se!UZ!`TQ!XU`Q^M`a^Q!MZP!UZ!`TQ!PMe%
`[%PMe!\M^XMZOQ![R!`TQ!c[^W\XMOQ$!UZPUOM`Q_!`TM`!`TQ^Q!M^Q!YMZUR[XP!YQMZUZS_
M__USZQP!`[!QMOT!O[ZOQ\`!_Q\M^M`QXe$!MZP!`TQ^Q!M^Q![R`QZ!O[ZRa_UZS![^!O[Z%
RXUO`UZS!Qd\XMZM`U[Z_![R!`TQ!XUZW_!MZP!^QXM`U[Z_TU\_!NQ`cQQZ!`TQ_Q!`Q^Y_&!

F[SQ`TQ^!`TQ!`Q^Y_!TMbQ!NQQZ!a_QP!`[! 6*5. M!\M^`UOaXM^! RUQXP![R!WZ[c%
XQPSQ!MN[a`!`TQ[^e!MZP!\^MO`UOQ!cU`TUZ!`TQ!PU_OU\XUZQ![R!QPaOM`U[Z&!FTU_!SUbQ_
^U_Q!cU`TUZ!`TQ!RUQXP!`[!_[YQ!O[ZRa_U[Z!R[^!`T[_Q!Z[`!RMYUXUM^!cU`T!`TQ!`Q^YU%
Z[X[Se! NQOMa_Q! _OT[XM^_! a_Q! `TQ! `Q^Y_! bM^U[a_Xe! UZ! `TQ[^U_UZS! MN[a`! MZP
QdMYUZUZS! `TQ! M\\XUOM`U[Z! [R! `TQ_Q! O[ZOQ\`_! `[! QPaOM`U[ZMX! [^SMZU_M`U[Z_&
9a^`TQ^!O[ZRa_U[Z!U_!UZQbU`MNXQ!NQOMa_Q!UZ!\^MO`UOQ!`TQ!`Q^Y_!TMbQ![R`QZ!NQQZ
a_QP!`[!PQZ[`Q!RaZO`U[Z_$!^[XQ_!MZP!`M_W_!UZ!cMe_!`TM`!TMbQ!XU``XQ!O[ZZQO`U[Z
`[!`TQ![^USUZMX!MZP!O[ZOQ\`aMX!YQMZUZS"_#![R!`TQ!`Q^Y_&!FMWQ$!R[^!QdMY\XQ$
ZNK"PUH"ZOZRK"UL"cGJSOTOYZXGZUXd%"]NOIN"OY"ULZKT"[YKJ"OT"NOMNKX"KJ[IGZOUTGR"OTYZO&
`a`U[Z_! `[! UPQZ`URe! _`MRR! UZ! OXQ^UOMX! ^[XQ_&! FTU_! YQMZUZS! U_! MX_[! O[YY[Z! UZ
YMZe!5^U`U_T%UZRXaQZOQP!O[Z`Qd`_!cTQ^Q!R[^!QdMY\XQ$!MOO[^PUZS!`[!7UYY[OW
")111M#$! XQMPQ^_TU\! U_! PQ_O^UNQP! M_! TUSTQ^! [^PQ^! `M_W_$! YMZMSQYQZ`! U_
PQ_O^UNQP!M_!^[a`UZQ!YMUZ`QZMZOQ!MZP!MPYUZU_`^M`U[Z!M_!X[cQ^![^PQ^!Pa`UQ_&
IQ`$!UZ!O[Z`^M_`$!M!O[Y\XQ`QXe!PURRQ^QZ`!`e\Q![R!^[XQ!U_!\Q^R[^YQP!Ne!`T[_Q!UZ
cV[HROI"GJSOTOYZXGZOUTd"]NOIN"OY" ZNK"GIGJKSOI"LOKRJ"LXUS"]NOIN"KJ[IGZOUTGR
MPYUZU_`^M`U[Z!TM_!Qb[XbQP!M_!M!_Q\M^M`Q!QZ`U`e&

<U_`[^UOMXXe$!`TQ![XPQ_`!`Q^Y!UZ![a^!RUQXP!U_!QPaOM`U[ZMX!MPYUZU_`^M`U[Z!MZP
U`!TM_!M!_`^[ZS!A[^`T!4YQ^UOMZ!MRRUXUM`U[Z!cTUOT!U_!^QRXQO`QP!UZ!`TQ!ZMYUZS![R
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8PaOM`U[ZMX!4PYUZU_`^M`U[Z#&!=Z!`TQ!GE4$!PQS^QQ_!UZ!QPaOM`U[ZMX!MPYUZU_`^M%
`U[Z! _\MZ! M! N^[MP! _\QO`^aY! [R! OM^QQ^! OT[UOQ_! cTUOT! YMe! [^! YMe! Z[`! NQ
^QXM`QP!`[!QZSMSQYQZ`!UZ!UZ_`^aO`U[Z!\Q^!_Q&!9[^!QdMY\XQ$!YMZe!MOMPQYUO_
]OZN" SGYZKXdY" GTJ" JUIZUXGR" JKMXKKY" OT" KJ[IGZOUTGR" GJSOTOYZXGZOUT" INUUYK
Z[Z%UZ_`^aO`U[ZMX!MPYUZU_`^M`[^!OM^QQ^!\M`TcMe_!UZ!4YQ^UOMZ!aZUbQ^_U`UQ_!MZP
O[YYaZU`e!O[XXQSQ_!UZ!^[XQ_!^QXM`QP!`[!_aOT!M^QM_!M_!RUZMZOUMX!YMZMSQYQZ`$
MPYU__U[Z_![^!_`aPQZ`!_Q^bUOQ_&

5a_T!"*((+#!_Me_! `TQ!`Q^Y!QPaOM`U[ZMX!MPYUZU_`^M`U[Z! U_!MX_[!YaOT!UZ!QbU%
PQZOQ! UZ! 4a_`^MXUM&! BZ! `TQ! [`TQ^! TMZP$! UZ! 8ZSXMZP! R[^! QdMY\XQ$! `TQ! `Q^Y
QPaOM`U[ZMX!YMZMSQYQZ`!U_!Y[^Q!\^[YUZQZ`&!4^[aZP!`TQ!c[^XP$!`TQ!`Q^Y!QPa%
OM`U[ZMX!XQMPQ^_TU\!^[_Q!`[!\[\aXM^U`e!UZ!`TQ!YUP%)11(_!R[^!M!ZaYNQ^![R!^QM_[Z_
cTUOT!cUXX!NQ!PU_Oa__QP!Ra^`TQ^![Z&!BZQ!O[Z_Q]aQZOQ![R!̀ TU_!PQURUOM`U[Z![R!XQMP%
Q^_TU\! U_! QbUPQZOQ! [R! M! RXa^^e! [R! ZMYQ%OTMZSUZS! `[! ^Q\XMOQ! `TQ! `Q^Y_
GJSOTOYZXGZOUT"GTJ"SGTGMKSKTZ"]OZN"cRKGJKXYNOVd'"ATK"K^GSVRK"UL"Y[IN"G"TGSK
OTMZSQ! U_! `TQ! ^QZMYUZS![R! `TQ! V[a^ZMX![R! `TQ!5^U`U_T!8PaOM`U[ZMX!?QMPQ^_TU\$
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ZNK"KGXR_"_KGXY"UL"ZNK"SORRKTTO[S'"A]KTY"#+))-$"SGQKY"XKLKXKTIK"ZU"ZNK"cXNKZ&
UXOI"UL"XKLUXS"INOId"#V'"+0.$"]NOIN"IUTZKTJY"ZNGZ"YINUURY"TKKJ"RKGJKXYNOV%"TUZ
SKXK"SGTGMKSKTZ"g"Y[MMKYZOTM"ZNGZ"ZNK"ZKXSY"GXK"S[Z[GRR_"K^IR[YO\K'"FKZ%"NK
MUKY"UT"ZU"YG_%"c8J[IGZOUTGR"RKGJKXY"S[YZ"g"GY"S[YZ"GRR"RKGJKXY"g"HK"GHRK"ZU"SGT&
GMKd" GTJ" ]NORK" ]K" IGT" GXM[K" YZXUTMR_" ZNGZ" ]NGZ" YINUURY" TKKJ" OY" K^IKRRKTZ
RKGJKXYNOV%"OZ"OY"cLGRYK"ZU"GXM[K"ZNGZ%"ZNKXKLUXK%"VXOTIOVGRY"YNU[RJ"HK"RKGJKXY"TUZ
SGTGMKXY%"HKIG[YK"ZNK_"TKKJ"ZU"HK"HUZNd"#V'"+0/$'"DNKXK"OY"IKXZGOTR_"K\OJKTIK
`TM`!`TQ!`Q^Y!MPYUZU_`^M`U[Z!TM_!MX_[!NQQZ!^Q\XMOQP!cU`T!XQMPQ^_TU\&!

=Z! Ye! ^QMPUZS! [R! `TQ! XU`Q^M`a^Q! `TM`! PQMX_! _\QOURUOMXXe! cU`T! M``QY\`_! `[
aZ^MbQX!`TQ!_QYMZ`UO_!MZP!O[ZOQ\`aMX!_TUR`_!M__[OUM`QP!cU`T!`TQ!O[ZOQ\`_![R
MPYUZU_`^M`U[Z$!YMZMSQYQZ`!MZP!XQMPQ^_TU\$!=!TMbQ!NQQZ!PQQ\Xe!UZRXaQZOQP
Ne!`TQ!\TUX[_[\Te![R!<[PSWUZ_[Z!")11)#&!<U_!\^[b[OM`UbQ!`TUZWUZS!TM_!\^[%
bUPQP! YQ! cU`T! M! \XM`R[^Y! `[! PQbQX[\! Ye! [cZ! aZPQ^_`MZPUZS! [R! MZP
O[Z`UZaUZS!^QRXQO`U[Z![Z!`TQ!O[ZOQ\`_!NM_QP![Z!Ye!^QMPUZS$!^Q_QM^OT![R!\^MO%
`UOQ!MZP![ZS[UZS! UZ`Q^MO`U[Z!cU`T! `TQ!\^MdU_![R!QPaOM`U[ZMX!MPYUZU_`^M`U[Z$
YMZMSQYQZ`!MZP!XQMPQ^_TU\&!

&,<+*;165*3!*,41519;8*;165

<Q^Q!=!Ya_`!YMWQ!U`!OXQM^!`TM`!=!MY!UZRQ^^UZS!`TM`!MPYUZU_`^M`U[Z!U_!M!TUSTQ^%
UXJKX" ZGYQ" g" TUZ" [YOTM" ZNK" IUTTUZGZOUT" ZNGZ" GJSOTOYZXGZOUT" SKGTY" IRKXOIGR
c[^W&!9U^_`$! `TQ^Q! U_! XQMPQ^_TU\! 26 MPYUZU_`^M`U[Z&! =Z! RMO`$! U`!TM_!NQQZ! _aS%
MKYZKJ"ZNGZ"UTK"ZKXS"IGT"KGYOR_"XKVRGIK"ZNK"UZNKX"g"GTJ"]K"LOTJ"OT"I[XXKTZ
c^U`UZS!`TM`!`TU_!U_![R`QZ!`TQ!OM_Q&!EQO[ZPXe$!cQ!OMZZ[`!`MXW!MN[a`!MPYUZU_%
`^M`U[Z!cU`T[a`!MX_[!`MXWUZS!MN[a`!YMZMSQYQZ`&!FTU_!U_!NQOMa_Q!YMZMSQYQZ`
U_!_aN_aYQP! 26 GJSOTOYZXGZOUT'"DN[Y"ZNK"LOKRJ"ZKXS"cGJSOTOYZXGZOUTd"OTIUXVU&
^M`Q_!M_\QO`_![R!`TQ![`TQ^!`c[!`Q^Y_2!YMZMSQYQZ`!MZP!XQMPQ^_TU\&

<[PSWUZ_[Z!")11)#!TM_!_aSSQ_`QP!OQ^`MUZ!M_\QO`_![R!MPYUZU_`^M`U[Z!`TM`!PUR%
RQ^QZ`UM`Q!U`!R^[Y!YMZMSQYQZ`&!4PYUZU_`^M`U[Z!U_!`TQ!TUSTQ_`!R[^Y![R!_e_`QYUO
MO`UbU`e! MZP! U_! M__[OUM`QP! cU`T! \[XUOe$! bMXaQ_$! _`^M`QSe$! `[\! YMZMSQYQZ`$
UZb[XbQ_!M^`!MZP!PQXUNQ^M`U[Z$!MZP!MN[bQ!MXX!^Q]aU^Q_!M!\TUX[_[\TUOMX!\[_U`U[Z&
4PYUZU_`^M`U[Z!U_!M!XM^SQ!O[ZOQ\`$!Y[_`![R`QZ!M__[OUM`QP!cU`T!QdQOa`UbQ![^!S[b%
Q^ZMZOQ!RaZO`U[Z_!MZP!U_!_e_`QYUOMXXe!`TQ!TUSTQ_`!\[UZ`!UZ!M!TUQ^M^OTMX!_QZ_Q$
MX`T[aST!`TQ^Q!TM_!NQQZ!MZ!QXU_U[Z![R!MPYUZU_`^M`U[Z!MZP!YMZMSQYQZ`!UZ!YMZe
PQ_O^U\`U[Z_![R![^SMZU_M`U[ZMX!c[^W&!=`!c[aXP!M\\QM^!`TM`!`TQ!A[^`T!4YQ^UOMZ
_e_`QY! _`UXX!YMUZ`MUZ_! `TQ! _a\^QYMOe! [R! MPYUZU_`^M`U[Z&! 9[^! QdMY\XQ$! _OT[[X
_a\Q^UZ`QZPQZ`_!_QQ!`TQY_QXbQ_!M_!MPYUZU_`^M`[^_!^M`TQ^!`TMZ!YMZMSQ^_!NQOMa_Q
`TQe!M^Q!M__[OUM`QP!cU`T!`TQ!XM^SQ!bMXaQ_%NM_QP!PQOU_U[Z%YMWUZS!`TM`!U_!`TQ!TMXX%
YM^W![R!MPYUZU_`^M`U[Z!"BcQZ_$!*((,#&!6[ZRa_UZSXe$! `TQ!`Q^Y!YMZMSQYQZ`!U_
a_QP!UZ!M!5^U`U_T!O[Z`Qd`!`[!PQ_O^UNQ!MPYUZU_`^M`U[Z!RaZO`U[Z_!_aOT!M_!\[XUOe!R[^%
YaXM`U[Z!MZP![^SMZU_M`U[ZMX!`^MZ_R[^YM`U[Z!cTUOT!MX_[!UY\Xe!M!R[Oa_![Z!bU_U[Z
MZP!bMXaQ_!"5a_T$!*((+#&

(21(*365!2+!*)7('6.21'/!')0.1.564'6.21"!0'1',*0*16!'1)!/*')*45-.3 *

,+'*!35706"891!!%&#%&#&$%%!!%,.%$!!/042!-



BZQ![R!`TQ!WQe!PUYQZ_U[Z_![R!QPaOM`U[ZMX!MPYUZU_`^M`U[Z!TM_!NQQZ!M!R[Oa_
UT"\GR[KY'"5"\GR[K"OY"JKLOTKJ"GY%"cG"IUTIKVZOUT%"K^VROIOZ"UX"OSVROIOZ%"JOYZOTI&
`UbQ! [R! MZ! UZPUbUPaMX! [^! OTM^MO`Q^U_`UO! [R! M! S^[a\$! [R! `TQ! PQ_U^MNXQ! cTUOT
OTLR[KTIKY" ZNK"YKRKIZOUT"LXUS"G\GORGHRK"SUJKY%"SKGTY%"GTJ"KTJY"UL"GIZOUTd
"<[PSWUZ_[Z$!)11)$!\&!)(*#&!<Q!UPQZ`URUQ_!cTM`!TQ!OMXX_!`TQ! &$(#*#%)$'"+"`TQ
OSVKXGZO\KY"ZNGZ"cVKX\GJK"ZNK"UXMGTO`GZOUT"H[Z"GXK"SUYZ"VUZKTZ"GTJ"IRUYK"ZU
ZNK" Y[XLGIK" UL" IUTYIOU[YTKYY" OT" ZNK" GJSOTOYZXGZO\K(SGTGMKXOGR" Y[HY_YZKSd"
"\&!)(,#&!FTQ_Q!M^Q!UPQZ`URUQP!M_!`TQ!bMXaQ_![R!YMUZ`QZMZOQ!"R[^!QdMY\XQ$!\^Q%
_Q^bUZS!`TQ!QdU_`QZOQ![R!`TQ![^SMZU_M`U[Z#$!S^[c`T!"cTUOT!OMZ!YQMZ!\[cQ^
[bQ^! O[Y\Q`U`[^_! R[^! QdMY\XQ#$! QRRQO`UbQZQ__! "QdQY\XURUQP! Ne! `TQ! MOO[Y%
\XU_TYQZ`![R!PQ_U^QP!QZP_#!MZP!QRRUOUQZOe!"cTUOT!^Q]aU^Q_!YMdUYU_UZS!a_Q![R
^Q_[a^OQ_#&!FTQ^Q!M^Q$![R!O[a^_Q$!Ye^UMP![`TQ^!\TUX[_[\TUOMX!\[_U`U[Z_!MZP
NQXUQR_! R^[Y!cTUOT!bMXaQ_! `TM`!M^Q!_QQZ!M_!PQ_U^MNXQ!Ne!MPYUZU_`^M`[^_!M^Q
PQ^UbQP!"5QSXQe$!)1113!<MeP[Z$!*((/#&!FTQ!OTMXXQZSQ!`TM`!M^U_Q_!R[^!MPYUZ%
U_`^M`[^_!M`!`TU_!TUST!XQbQX![R!_e_`QY!MZP![^SMZU_M`U[ZMX!XQMPQ^_TU\!U_!M!YM``Q^
[R!_[YQ`UYQ_!TMbUZS!`[!OT[[_Q!NQ`cQQZ!`TQ_Q!PQ_U^MNXQ_!MZP!PQMX!cU`T!`TQ
O[ZRXUO`!MY[ZS!Q_`MNXU_TQP!PQ_U^MNXQ_!MZP![`TQ^!bMXaQ_!UZ![^PQ^!`[!YMWQ!PQOU%
_U[Z_! MN[a`! cTM`! U_! ^UST`! MZP! S[[P&! FTQ_Q! M^Q! Y[^MX! O[ZRXUO`_! MZP! M_
<UJMQOTYUT"#*22*$"YZGZKY%"cKJ[IGZOUTGR"RKGJKXYNOV"OY"KYVKIOGRR_"JOLLOI[RZ%"KYVK&
IOGRR_" INGRRKTMOTM" GTJ" KYVKIOGRR_" SUXGRd" #V'" /,$" HKIG[YK" OT" KJ[IGZOUTGR
O[Z`Qd`_!`TQ^Q!U_![R`QZ!M!XMOW![R!S[MX!_\QOURUOU`e$!QZP_!MZP!YQMZ_!M^Q![R`QZ
aZOXQM $̂! MZP! `TQ! ^Mc! YM`Q^UMX! [R! QPaOM`U[Z! UZ! O[Z`^M_`! `[! [`TQ^! RUQXP_! [R
GJSOTOYZXGZOUT"OY"cOTZXGIZGHR_"S_YZKXOU[Y%"LUX"OZ"OY"N[SGT"TGZ[XK"OZYKRLd"#V'"/+$'

9[^!MPYUZU_`^M`UbQ!XQMPQ^_!UZ!QPaOM`U[Z!`TQ^Q!cUXX!MXcMe_!NQ!\^[NXQY!O[Y%
\XQdU`e! O^QM`UZS! Y[^MX! [^! Q`TUOMX! PUXQYYM_! `TM`! M^U_Q! MZP! OTMXXQZSQ
\^MO`U`U[ZQ^_! M`! OQZ`^MX! MZP! X[OMX! _e_`QY! XQbQX_&! 4Z! aZPQ^_`MZPUZS! [R! `TQ
ZM`a^Q![R! `TQ_Q!PUXQYYM_! MZP! `TQ! ^[XQ![R! \^[PaO`UbQ! ^QXM`U[Z_TU\%NaUXPUZS
NQ`cQQZ!_`MWQT[XPQ^_!UZ!^Q_[XbUZS!`TQY!U_!cTM`!`TU_!N[[W!U_!MN[a`&

&,<+*;165*3!4*5*/-4-5;

4! _eZ`TQ_U_! [R!PQRUZU`U[Z_!P^McZ! R^[Y!N[`T!SQZQ^UO! MZP!QPaOM`U[ZMX! YMZ%
MSQYQZ`! `TQ[^U_`_! PQRUZQ_! YMZMSQYQZ`! M_! `TQ! MO`! [R! c[^WUZS! cU`T! MZP
ZNXU[MN"UZNKXY"ZU"GINOK\K"ZNK"UXMGTOYGZOUTdY"MUGRY'"DNK"KSVNGYOY"OY"UT"GIZOUT
MZP!Ma`T[^U`e!^QXM`U[Z_TU\_!cU`T![`TQ^_$!UY\XeUZS!`TM`!YMZMSQ^_!ZQQP!`[!NQ
QZSMSQP!UZ!YMZMSUZS! 8.784. "DMfUW!MZP!EcMZ_[Z$!)11-#&!4Z[`TQ^!bUQc!O[Z%
`^M^UXe!_aSSQ_`_!`TM`!Z[`![ZXe!M^Q!YMZMSQYQZ`!MZP!XQMPQ^_TU\!PURRQ^QZ`3!`TQe
GXK"GRYU"S[Z[GRR_"K^IR[YO\K'"5IIUXJOTM"ZU"A]KTY"#+))-%"V'"+0.$%"cDNOY"\OK]
O[^^QO`Xe!PQ^UbQ_!R^[Y!`TQ!RMO`!`TM`![ZQ!YMZMSQ_!`TUZS_$!Z[`!\Q[\XQ$!MZP![ZQ
XQMP_!\Q[\XQ$!Z[`!`TUZS_&!HQ!YMZMSQ!RUZMZOQ_$!UZbQZ`[^UQ_$!MZP!\^[S^MY_!R[^
K^GSVRK%"H[Z"]K"RKGJ"VKUVRKd'"CU%"GZ"ZNK"\KX_"U[ZYKZ"OZ"OY"TKIKYYGX_"ZU"GIIKVZ
`TM`!`TQ^Q!M^Q!O[Y\Q`UZS!PQRUZU`U[Z_&
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=Z!Ye!bUQc$!XQMPQ^_TU\!U_!_aN_aYQP!cU`TUZ!YMZMSQYQZ`!UZ!`TQ!O[Z`Qd`![R
QPaOM`U[ZMX! _Q``UZS_! cTQ^Q! `TQ! R[^YMX! c[^W! PQYMZP_! YMZMSQYQZ`&! <Q^Q$
YMZMSQYQZ`!PURRQ^_!R^[Y!`TQ!X[R`e$!\TUX[_[\TUOMX!MZP!bMXaQ%NM_QP!\^MO`UOQ![R
MPYUZU_`^M`U[Z!`[!NQ!Y[^Q!MO`U[Z!R[Oa_QP&!4ZP!R[^!YMZMSQYQZ`!`[!NQ!QRRQO%
`UbQ!`TQ^Q!Ya_`!NQ!XQMPQ^_TU\$!UZ!`TQ!_QZ_Q![R!NQUZS!MNXQ!`[!UZRXaQZOQ!OTMZSQ
ZNGZ" OSVGIZY" UT" VXGIZOIK"GTJ%" [RZOSGZKR_%" UT" ZNK" UXMGTOYGZOUTdY" IGVGIOZ_" ZU
XQM^Z!MZP!UY\^[bQ&

FTQ!M_\QO`_![R!YMZMSQYQZ`!`TM`!\XMOQ!U`!M`!M!X[cQ^!XQbQX!`TMZ!MPYUZU_`^M`U[Z
GXK%"GIIUXJOTM" ZU"<UJMQOTYUT"#*22*$" cY[HZKTJKJ"LXUS"GTJ"Y[HY[SKJ"H_" ZNK
RGXMKX"IUTIKVZ"UL"GJSOTOYZXGZOUTd"#V'".*$'"DNKYK"GYVKIZY"GXK"K^KI[ZOUT"UL"ZGYQY%
PQMXUZS!UZ!RMO`_!^M`TQ^!`TMZ!bMXaQ_$!\^[RQ__U[ZMX!_\QOUMXU_Y$!`MO`UO_$!YUPPXQ!YMZ%
MSQYQZ`$! MO`UbU`e! MZP! O[ZOQ^Z! cU`T! PQ`MUX&! FTQ_Q! M_\QO`_! [R! YMZMSQYQZ`
P[bQ`MUX!cU`T!MPYUZU_`^M`U[Z!M_\QO`_&!=Z!^QMXU`e$!ZQU`TQ^!_Q`![R!RaZO`U[Z_!OMZ!QdU_`
UZ!U_[XM`U[Z!R^[Y!`TQ![`TQ &̂!5QOMa_Q!N[`T!_Q`_![R!\^[OQ__Q_!\Q^YQM`Q!`TQ!QZ`U^Q
[^SMZU_M`U[Z!`TQe!M^Q!V[UZ`!MPYUZU_`^M`U[Z'YMZMSQYQZ`!M_\QO`_&!4!\^UZOU\MX$!R[^
QdMY\XQ$!YUST`!RUZP!`TQY_QXbQ_!QZSMSQP!UZ!MPYUZU_`^M`U[Z!UZ!`TQ!Y[^ZUZS!MZP
YMZMSQYQZ`!UZ!`TQ!MR`Q^Z[[Z!UR!`TQe!cQ^Q!UZ`Q^Q_`QP!UZ!P^McUZS!_aOT!PU_`UZO%
`U[Z_! NQ`cQQZ! `TQU^! MO`UbU`UQ_&! =Z! TUSTQ^! QPaOM`U[Z! _Q``UZS_! MOMPQYUO! XQMPQ^_
_aOT! M_!PQMZ_! MZP!PQ\M^`YQZ`!TQMP_! Qd\Q^UQZOQ! `TQ! O[Z_`MZ`! \aXX! NQ`cQQZ
M``QZPUZS!`[!YM``Q^_![R!\[XUOe!MZP!YM``Q^_![R!\Q[\XQ&

#/30/3-!'*2/3/786'8/43!'3*!2'3'-+2+38

4Z!UXXa_`^M`U[Z![R!`TQ!XUZW!NQ`cQQZ!`TQ!O[ZOQ\`![R!MPYUZU_`^M`U[Z!MZP!`TQ!O[Z%
OQ\`![R!YMZMSQYQZ`!U_!\^[bUPQP!UZ!9USa^Q!)&)!cTUOT!U_!^Q\XUOM`QP!R^[Y!`TQ
c[^W! [R! <[PSWUZ_[Z! ")11)#&! FTU_! O[ZOQ\`aMX! R^MYQc[^W! _T[c_! `TQ! WQe
MO`UbU`UQ_![R!MPYUZU_`^M`U[Z!QZO[Y\M__UZS!\TUX[_[\Te$!\XMZZUZS!MZP!\[XU`UO_
cTUOT!M^Q!^QXM`QP!`[! 8742,>!5*3260 $!cTUXQ!`TQ!WQe!MO`UbU`UQ_![R!YMZMSQYQZ`
M^Q!Y[NUXU_UZS$!YMZMSUZS!MZP!Y[`UbM`UZS!MZP!M^Q!^QXM`QP!`[!`TQ!RaZO`U[Z![R
8742,>!2584.5.6<*<276 &!

9USa^Q!)&)! UXXa_`^M`Q_!T[c!`TQ!Y[ZU`[^UZS!\TM_Q!RQQP_!NMOW!UZ!M!_e_`QY_
`TQ[^e!_QZ_Q!`[!`TQ!\TUX[_[\Te!\TM_Q!`[!O^QM`Q!M!PeZMYUO!OeOXQ![R!\[XUOe%
YMWUZS!"MPYUZU_`^M`U[Z#!MZP!\[XUOe!UY\XQYQZ`M`U[Z!"YMZMSQYQZ`#&!FTU_!`[`MX
VXUIKYY%"<UJMQOTYUT"GXM[KY%"cIGT"HK"IUTIKO\KJ"GY"ZNK"MKTKXGR"LOKRJ"UL"RKGJ&
KXYNOVd" #*22*%" V'" /-$'" <K" JXG]Y" GZZKTZOUT" ZU" ZNK" IKTZXGR" VXUHRKS" UL
MPYUZU_`^M`U[Z!cTQZ!TQ!_Me_2!

FTQ!\^UZOU\XQ!U_!MXcMe_!`TQ!_MYQ2!M!Y[bQYQZ`!R^[Y!UPQM_!`[!`TUZS_![^!QbQZ`_
bUM!`TQ!YQPUM`U[Z![R!\Q[\XQ&!FTM`!U_$!`TQ!UZ`QXXQO`aMX!^QMXY!Y[PURUQ_!`TQ!^QMX%
U`e! ^QMXY! [R! `TQ! \Te_UOMX! [^! ZM`a^MX! c[^XP! Ne! TaYMZ! MO`U[Z&! FTQ! OQZ`^MX
\^[NXQY![R!MPYUZU_`^M`U[Z$!`TQZ$!NQO[YQ_!`TQ!Y[`UbM`U[Z![R!`TU_!MO`U[Z$!MZP$
Y[^Q!\^QOU_QXe$!_UZOQ!MPYUZU_`^M`U[Z!U_!MXcMe_![R!M!O[XXQO`UbQ$!U`!U_!`[!^QO[Z%
OUXQ!`TQ!_QXR%UZ`Q^Q_`![R!`TQ!UZPUbUPaMX![^SMZUfM`U[Z!YQYNQ^![^!OXUQZ`!cU`T!`TQ
O[XXQO`UbQ!UZ`Q^Q_`![R!`TQ![^SMZU_M`U[Z&!"\\&!.,$!.-#
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=`!U_!M`!`TQ!\[UZ`![R!UY\XQYQZ`UZS!\[XUOe!MZP!\XMZ_!`TM`!YMZMSQ^_!Y[_`![R`QZ
QZO[aZ`Q^! O[Y\XQd!\^[NXQY_! ^QXM`QP! `[! Y[`UbM`UZS! MO`U[Z&! <Q^Q! `TQ!c[^W
UZb[XbQ_! ^QO[ZOUXUZS! UZPUbUPaMX! _QXR%UZ`Q^Q_`_! MZP! O[XXQO`UbQ! [^SMZU_M`U[ZMX
UZ`Q^Q_`_!cTUOT!XUQ!M`!`TQ!bQ^e!TQM^`![R!PUXQYYM_!`TM`!Ya_`!NQ!N[`T!^QO[S%
ZU_QP!MZP!YMZMSQP!Ne!XQMPQ^_!`[!MOTUQbQ!QRRQO`UbQZQ__&

+@>HE=!$#$!!-9B?C?GHF6H?DC!6C9!B6C6=;B;CH!"GDIF8;,!.%!/D9=@?CGDC$!&++&$!E%!('$
*<H;9G@CB9A!/=9<=EF?@D&!6?=!0CE9A!'EG" 2H6H;!3C?J;FG?HM!D<!0;K!5DF@!1F;GG!K?H>!H>;
E;FB?GG?DC!D<!2305!1F;GG#

=T"ZNK"RGTM[GMK"UL"Y_YZKSY%"<UJMQOTYUT"GYYKXZY"ZNGZ"cRKGJKXYNOV"2; MPYUZU_`^M%
ZOUTd" #*22*%" V'" .,$'" 5TJ" RKGJKXYNOV" 2;! 26 YMZMSQYQZ`! `[[&! =R! XQMPQ^_TU\! U_! M
IUTIKVZ"ZNGZ"XKRGZKY"ZU"OTLR[KTIOTM"VKUVRK%"ZNKT%"<UJMQOTYUTdY"\OK]"UL"SGTGMK&
YQZ`!M_!NQUZS!O[ZOQ^ZQP!cU`T! 57+242;260$!5*6*0260 MZP!5762<79260 [R!\[XUOe
UY\XQYQZ`M`U[Z!_a^QXe!^Q]aU^Q_!`TQ!YMZMSQ^!`[!MO`!cU`T!MZP!`T^[aST![`TQ^!\Q[%
\XQ&!4ZP$!cTQZ!`TQ![^SMZU_M`U[Z!RaZO`U[Z_!`[!QZO[Y\M__!N[`T!`TQ!MPYUZU_`^M`U[Z
MZP!YMZMSQYQZ`!PUYQZ_U[Z_![R!`TQ!\^[OQ__Q_!PQXUZQM`QP!UZ!9USa^Q!)&)$!`TQ^Q!U_
M!ZQQP!R[^!XQMPQ^_TU\!`[!NQ!QYN[PUQP!UZ!_UZSaXM^![^!PU_`^UNa`QP!R[^Y_$!UZ!R[^YMX
MZP!UZR[^YMX!cMe_!`TM`!OMZ!UY\MO`!PU^QO`Xe![^!UZPU^QO`Xe![Z!`TQ!O[^Q!c[^W![R!MZ
QPaOM`U[ZMX![^SMZU_M`U[Z$!ZMYQXe$!`QMOTUZS!MZP!XQM^ZUZS&

4O^[__! `TQ!PQbQX[\QP!c[^XP$!Y[bQ_!`[!YMWQ!_OT[[X_!MZP!TUSTQ^!QPaOM%
`U[Z!UZ_`U`a`U[Z_!Y[^Q!Ma`[Z[Y[a_!`T^[aST!R[^Y_![R!PQOQZ`^MXU_QP!_U`Q%NM_QP
YMZMSQYQZ`! "_QQ!5a_T$!*((+$! R[^!QdMY\XQ#!TMbQ!TUSTXUST`QP! `TQ!ZQQP! R[^
UY\^[bUZS!`TQ!]aMXU`e![R!UZ`Q^ZMX!MPYUZU_`^M`U[Z!MZP!YMZMSQYQZ`&!FTU_!_QXR%
YMZMSQYQZ`!"MZP!UZ!_[YQ!OM_Q_!_QXR%S[bQ^ZMZOQ#! `^QZP!UZ!YMZe!O[aZ`^UQ_
_aOT!M_!4a_`^MXUM$!8ZSXMZP!MZP!HMXQ_$!<[ZS!>[ZS!MZP!AQc!JQMXMZP$!TM_!MX_[
O[Z`^UNa`QP!`[!M!NXa^^UZS![R!N[aZPM^UQ_&!6[Z_Q]aQZ`Xe$!N[aZPM^UQ_!NQ`cQQZ
`TQ!N^[MP!RaZO`U[Z_![R!QPaOM`U[ZMX!MPYUZU_`^M`U[Z!MZP!QPaOM`U[ZMX!YMZMSQ%
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YQZ`!M^Q!XQ__!PQRUZQP$!cU`T!MPYUZU_`^M`U[Z!RaZO`U[Z_![R`QZ!NQUZS!\Q^R[^YQP
M`!N[`T!M!OQZ`^MX!ZM`U[ZMX!XQbQX!MZP!M!X[OMX!UZ_`U`a`U[ZMX!XQbQX&!

4Z!QdMY\XQ![R!`TQ!QXU_U[Z!NQ`cQQZ!QPaOM`U[ZMX!MPYUZU_`^M`U[Z!MZP!QPaOM%
`U[ZMX!YMZMSQYQZ`!OMZ!NQ!_QQZ!UZ!`TQ!R[XX[cUZS!QdMY\XQ![R!AQc!JQMXMZP&
<Q^Q!`TQ!_cQQ\UZS!^QR[^Y![R!QPaOM`U[Z!MPYUZU_`^M`U[Z!UZ!`TQ!XM`Q!)10(_!XQP
`[!`TQ!Q_`MNXU_TYQZ`![R!_QXR%YMZMSQYQZ`!MZP!_QXR%S[bQ^ZMZOQ!R[^!_OT[[X_!MZP
TUSTQ^!QPaOM`U[Z!UZ_`U`a`U[Z_&

%.+!)'7+!4,!6+,462/3-!+*9)'8/43!'*2/3/786'8/43!/3!$+;!&+'1'3*

=Z!`TQ!QM^Xe!OTUXPT[[P$!O[Y\aX_[^e!"_OT[[X_#!MZP!`Q^`UM^e!_QO`[^_$!`TQ!)10(_!cM_
M!PQOMPQ![R!O[Z_UPQ^MNXQ!^QR[^Y!UZ!`TU_!O[aZ`^e!"CM^XUMYQZ`![R!AQc!JQMXMZP$
)100M$!)100N$!)101#&!4O^[__!`TQ!_QO`[^_!`TQ!S[bQ^ZYQZ`!MSQZPM!cM_!`[!PQOQZ%
`^MXU_Q!MZP!QY\[cQ^!`TQ!UZ_`U`a`U[ZMX!aZU`!cU`T!`TQ!MNUXU`e!`[!_QXR%YMZMSQ!MZP$
UZ!`TQ!OM_Q![R!_OT[[X!MZP!\[_`%_OT[[X!QPaOM`U[Z$!`[!QZSMSQ!UZ!_QXR%S[bQ^ZMZOQ&
BZQ!O[Z_Q]aQZOQ![R!cTM`!U_!\[\aXM^Xe!OMXXQP!`TQ!_QXR%YMZMSQYQZ`!^QR[^Y_!cM_
M!NXa^^UZS!MZP!NXQZPUZS![R!`TQ!\^QbU[a_Xe!PU_`UZO`UbQ!RaZO`U[Z_![R!MPYUZU_`Q^UZS
MZP!YMZMSUZS!QPaOM`U[Z!NQOMa_Q!`TQ!PU_Q_`MNXU_TYQZ`![R!OQZ`^MX!Na^QMaO^M`UO
O[Z`^[X!PQb[XbQP!M_\QO`_![R!N[`T!\[XUOe%YMWUZS!MZP!\[XUOe!UY\XQYQZ`M`U[Z!`[
`TQ! X[OMX! XQbQX&! =Z! `TQ!OM_Q![R! `Q^`UM^e!QPaOM`U[Z!UZ_`U`a`U[Z_!MZP!_OT[[X_$! `TQ
Q_`MNXU_TYQZ`![R!O[aZOUX_!MZP!N[M^P_![R!`^a_`QQ_!^Q_\QO`UbQXe!bQ_`QP!`TQ!\[XUOe%
YMWUZS!"MPYUZU_`^M`UbQ!\[cQ^#! `TM`!TMP!TU`TQ^`[!NQQZ!Y[^Q!PU_`MZ`! R^[Y!`TQ
UZ_`U`a`U[Z$!cU`TUZ!`TQ!UZ_`U`a`U[Z!U`_QXR!UZ!M!\M^`ZQ^_TU\!`TM`!cM_!UZ`QZPQP!`[!SUbQ
`TQ!S[bQ^ZUZS!N[PUQ_!O[Z`^[X![bQ^! `TQ!YMZMSQYQZ`![R! `TQ!_OT[[X![^! `Q^`UM^e
UZ_`U`a`U[Z!MZP!`TQ!OTUQR!QdQOa`UbQ!`TQ!\[cQ^!`[!OM^^e![a`!PMe!`[!PMe!YMZMSQ%
YQZ`! RaZO`U[Z_! ";[bQ^ZYQZ`! [R! AQc! JQMXMZP$! )101#&! =Z! N[`T! OM_Q_! MZ
Qd\QO`M`U[Z!`[!OTM^`!`TQ!O[a^_Q![R!`TQ![^SMZU_M`U[Z!bUM!_`^M`QSUO!\XMZ_!MZP!OTM^%
`Q^_!cM_!a_QP!M_!MZ!MOO[aZ`MNUXU`e!MZP!PQbQX[\YQZ`MX!YQOTMZU_Y&!FTU_!TM_!Z[`
YQMZ`!MZ!MN^[SM`U[Z![R!OQZ`^MX!MPYUZU_`^M`U[Z!Ne!`TQ!@UZU_`^e![R!8PaOM`U[Z!M_
U`! RaZO`U[Z_! `[! \^[bUPQ! `TQ! TUSTQ_`! XQbQX! [R! Na^QMaO^M`UO! O[Z`^[X! MZP! \[XUOe
PQbQX[\YQZ`!R[^!`TQ!_e_`QY!M_!M!cT[XQ&!FTa_!QPaOM`U[ZMX!MPYUZU_`^M`U[Z!MZP
YMZMSQYQZ`![OOa^!M`!N[`T!`TQ!_e_`QY!XQbQX!MZP!`TQ!X[OMX!aZU`!XQbQX$!Na`!cU`T
YaOT! S^QM`Q^! QY\TM_U_! [Z! `TQ! MNUXU`e! [R! `TQ_Q! QPaOM`U[ZMX! [^SMZU_M`U[Z_! `[
PQ`Q^YUZQ!`TQ!PQ_U^MNXQ!bMXaQ_!MZP!bU_U[Z!R[^!`TQU^!Ra`a^Q!cTUXQ!`TQe!YMZMSQ
`TQ! O[Y\XQd! \^[NXQY_! UZ! PMe%`[%PMe! \^MO`UOQ&! FTU_! U_! aX`UYM`QXe! `TQ! RUQXP! UZ
cTUOT!QPaOM`U[ZMX!XQMPQ^_TU\![OOa^_&

&,<+*;165*3!3-*,-89017

5QOMa_Q! `TQ! O[ZOQ\`! [R! QPaOM`U[ZMX! MPYUZU_`^M`U[Z! U_! O[ZOQ^ZQP! cU`T! `TQ
XM^SQ! MZP! MXX%\Q^bMPUZS! QdQOa`UbQ! MZP! S[bQ^ZMZOQ! XQbQX! YM``Q^_! [R! bU_U[Z$
bMXaQ_$!_`^M`QSe!MZP!S[MX_$!U`!U_!Z[`!PURRUOaX`!`[!O[ZZQO`!`TQ_Q!`[!O[ZOQ\`U[Z_
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[R! XQMPQ^_TU\!cTQZ!U`! U_!PQRUZQP!M_!\[cQ^! `[!PQ`Q^YUZQ!MZP! UZRXaQZOQ! `TQ
MUY_!MZP!\a^\[_Q![R!QPaOM`U[Z!"5a_T$!*((+#&

GZP[aN`QPXe$! `TQ! Z[`U[Z! [R! XQMPQ^_TU\! UY\XUQ_! _[YQ! _[^`! [R! UZRXaQZOQ&
F[QR"#+))+$%"]XOZOTM"GHU[Z"RKGJKXYNOV"OT"UXMGTOYGZOUTY%"YZGZKY"ZNGZ%"c?UYZ"JKL&
UZU`U[Z_![R!XQMPQ^_TU\!^QRXQO`!`TQ!M__aY\`U[Z!`TM`!U`!UZb[XbQ_!M!_[OUMX!UZRXaQZOQ
\^[OQ__!cTQ^QNe!UZ`QZ`U[ZMX! UZRXaQZOQ!U_!QdQ^`QP!Ne![ZQ!\Q^_[Z!K[^!S^[a\L
[bQ^![`TQ^!\Q[\XQ!K[^!S^[a\_L!`[!_`^aO`a^Q!`TQ!MO`UbU`UQ_!MZP!^QXM`U[Z_TU\_!UZ
G" MXU[V" UX" UXMGTOYGZOUTd" #V'" ,$'" DNK" \OK]" ZNGZ" RKGJKXY" OTLR[KTIK" UZNKXYd
MO`U[Z_! `[!MOTUQbQ!PQ_U^MNXQ!QZP_! U_!MX_[! XUZWQP! `[! `TQ! UZU`UM`U[Z![R!OTMZSQ
"6aNMZ$!)1003!;^[ZZ$!*((+3!<aZ`3!*((,#&

FTQ^Q! M^Q! YMZe! QdMY\XQ_! [R! PU_`UZO`U[Z_! P^McZ! NQ`cQQZ! XQMPQ^_TU\! MZP
YMZMSQYQZ`&!5a_T!"*((+#!_aSSQ_`_!`TM`!XQMPQ^_TU\!U_!XUZWQP!`[!bMXaQ_![^!\a^%
\[_Q$!cTUXQ!YMZMSQYQZ`!̂ QXM`Q_!̀ [!UY\XQYQZ`M`U[Z!MZP!̀ QOTZUOMX!U__aQ_&!BcQZ_
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