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J^;LGTCPQGRZ A?RFMJGOSC BC 6MST?GL .PSUCJJCQ 6?PAGCP $,)+ (&* N?ECQ"
?R coafeReZ`_ UV ^`_ T`]]pXfV @% 9cR_n`Zd EZXRfi# UV ]ÉH_ZgVcdZeo UV ?`fgRZ_# _ ÉVde

a]fd l WRZcV 1 V]]V R ]RcXV^V_e UoaRddo _`d Wc`_eZpcVd Ve dVd ecRgRfi d`_e TZeod UR_d UV
_`^ScVfi `fgcRXVd oecR_XVcd# daoTZR]V^V_e V_ ^ReZpcV UV Uc`Ze Z_eVc_ReZ`_R] acZgo% 4acpd
f_V eYpdV ecpd cV^RcbfoV dfc ]R ~ eYo`cZV UVd bfR]ZWZTReZ`_d Ä  (0,-!# bfZ cV^VeeRZe
V_ bfVdeZ`_ aRd ^R] U ÉZUoVd ]RTf_RZcVd `f Vcc`_oVd U`_e ]R coaoeZeZ`_ WRZdRZe WZXfcV UV
T`_doTcReZ`_% @% EZXRfi R afS]Zo U ÉZ__`^ScRS]Vd oefUVd UR_d ]R a]faRce UVd cVgfVd UV
Uc`Ze Z_eVc_ReZ`_R] Ve UV Uc`Ze T`^aRco# Ve R aRceZTZao# d`fgV_e T`^^V cRaa`ceVfc# l UV
ecpd _`^ScVfi T`]]`bfVd Ve T`_WocV_TVd Z_eVc_ReZ`_Rfi% EoTV^^V_e# d`_ `fgcRXV dfc ~ ?R
_RefcV Uf T`_ecu]V UV ]R 6`fc UV 6RddReZ`_ Ä  (0--! R oeo RTTfVZ]]Z RgVT o_`c^o^V_e
U ÉZ_eocqe aRc ]Vd [fcZdeVd SV]XVd% 8_ UoTV^ScV (0-/# @% EZXRfi V_cZTYZddRZe ]R U`TecZ_V Uf
Uc`Ze Z_eVc_ReZ`_R] acZgo V_ afS]ZR_e f_ CcoTZd bfZ coa`_U# RZ_dZ bfV ]ÉRfeVfc ]V d`f]ZX_V
]fZ$^q^V UR_d d`_ Z_ec`UfTeZ`_# l UVfi aco`TTfaReZ`_d 1

~ 7VafZd a]fdZVfcd R__oVd# ]Vd oefUZR_ed UV ]R 9RTf]eo UV Uc`Ze UV ?`fgRZ_ d`fYRZ$
eV_e bfV d`Ze ^Zd l ]Vfc UZda`dZeZ`_# _`_ a]fd f_ a`]jT`aZo d`^^RZcV# ^RZd f_
^R_fV] Z^acZ^o# Via`dR_e ]V UVc_ZVc oeRe UVd bfVdeZ`_d oefUZoVd# T`_eV_R_e f_V
SZS]Z`XcRaYZV T`^a]peV Ve ecRnR_e ]Vd g`ZVd U ÉRTTpd Rfi acZ_TZaR]Vd d`fcTVd% GV]d d`_e
]Vd gÅfi RfibfV]d ] ÉRfeVfc UV TV CcoTZd dÉVde VWW`cTo UV dReZdWRZcV V_ TV bfZ T`_TVc_V
]V Uc`Ze Z_eVc_ReZ`_R] acZgo%

4f$UV]l UVd oefUZR_ed# Z] gZdV f_ afS]ZT a]fd ]RcXV% ?R ^ReZpcV T`fgVceV Vde
coafeoV UZWWZTZ]V# V]]V R dfSZ# l ]ÉoecR_XVc# f_V og`]feZ`_ cRaZUV U`_e ]Vd [fcZdeVd
SV]XVd _V d`_e bfÉZ_T`^a]peV^V_e Z_W`c^od% 4fi UZa]u^od# Uo[l V_XRXod UR_d f_V
ac`WVddZ`_# TV CcoTZd VdapcV `WWcZc f_ RaVcnf UV ]R ac`S]o^ReZbfV RTefV]]V Uf
Uc`Ze Z_eVc_ReZ`_R] acZgo# TV U`^RZ_V Uf Uc`Ze oeR_e TV]fZ `w ]Vfcd T`__RZddR_TVd
`_e oeo ]V a]fd Via`doVd Rf gZVZ]]ZddV^V_e% Ä

6ÉVde f_V V_ecVacZdV SZV_ UZWWZTZ]V bfV UV a`fcdfZgcV TV U`fS]V Sfe% H_ T`fcd dV [fXV
aRc dR gR]Vfc W`c^ReZgV 1 ]V [Vf UVd acZ_TZaVd# ]V eZddf UVd ZUoVd# ]ÉRce UVd cRaac`TYV^V_ed
j T`^aeV_e SZV_ a]fd bfV ]R dTZV_TV Uf UoeRZ] T`_TcVe% ?V UZa]u^o# ]fZ# Uo[l V_XRXo
UR_d f_V ac`WVddZ`_# dÉZ] T`_dVcgV d`fgV_e ]R _`deR]XZV Uf Uc`Ze T`_nf d`fd ]ÉR_X]V UV ]R
cVTYVcTYV UodZ_eocVddoV# _V dÉV_ ec`fgV aRd ^`Z_d UVgR_e ]R _oTVddZeo U Éf_V Z_W`c^ReZ`_
cRaZUV# acReZbfV Ve ^oeY`UZbfV bfZ ] ÉZ_TZeV l feZ]ZdVc TYRbfV `fgcRXV l ]ÉZ_deRc U Éf_ coaVce`ZcV%

<] _`fd dV^S]V bfV ]V CcoTZd UV Uc`Ze Z_eVc_ReZ`_R] acZgo UV @% EZXRfi R# dZ_`_ cod`]f#
Uf ^`Z_d Reeo_fo TVeeV Z_d`]fS]V R_eZ_`^ZV bfZ YRcTp]V ]Vd [fcZdeVd UodZcVfi UV WRZcV ÅfgcV
UV eYo`cZTZV_d V_ cVdeR_e T`_dTZV_ed bfV ]V Uc`Ze U`Ze qecV RTTc`TYo l ]R coR]Zeo T`_TcpeV
Ve R a`fc WZ_ f]eZ^V UV ]R dVcgZc% ?R bfR]Zeo UVd coWocV_TVd bfZ RTT`^aRX_V_e ]Vd Via`dod
eYo`cZbfVd# ]R cZTYVddV UV ]R SZS]Z`XcRaYZV Z]]fdecV_e TYRbfV aRceZV UV ]É̀ fgcRXV# ]ÉViRTeZefUV
UVd codf^od UVd acZ_TZaRfi Rccqed UV ]R [fcZdacfUV_TV Ve UVd eYpdVd UoWV_Ufd aRc ]R U`TecZ_V#
]V e`fe coaVce`cZo UR_d UVd eRS]Vd R]aYRSoeZbfV# `_`^RdeZbfV Ve R_R]jeZbfV# aVc^VeeV_e Rf
acReZTZV_ Uf Uc`Ze UV ec`fgVc UR_d TV CcoTZd ]Vd Z_W`c^ReZ`_d bfZ ]fZ d`_e _oTVddRZcVd UR_d
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XfpcV U ÉqecV Uo^f_ZV Ve aVfe ReeV_UcV SVRfT`fa UV ]R [Vf_V Xo_ocReZ`_ UV Wfefcd RXcoXod#
U ÉRddZdeR_ed Ve UV TYVcTYVfcd UVd 9RTf]eod UV Uc`Ze%

ERj^`_U IR_UVc 8]de

E BHFF84H # 6% 5ZWQ\ QV\MZVI\QWVIT X]JTQK" CRcZd  CcoTZd 7R]]`k!# +V oU%# (0-/#
+(( aRXVd%

6VeeV bfRecZp^V oUZeZ`_ Uf @ZeKQ[ Uf ac`WVddVfc 6YRc]Vd E`fddVRf _oTVddZeV l aVZ_V f_
T`^aeV cV_Uf% ?`Z_ U ÉqecV f_V TcZeZbfV# TVeeV T`_deReReZ`_ Vde f_ Y`^^RXV% =VR_ =%4% FR]^`_#
UR_d d`_ cVTV_dV^V_e UV ]R ec`ZdZp^V oUZeZ`_  TVeeV AM^]M" (0--# a% *'.! d`f]ZX_RZe ]Vd
bfR]Zeod UV ]ÉRfeVfc ~ ]R T]Rceo# ]R T`_TZdZ`_ Ve ] É̀ S[VTeZgeZo Ä% B_ ]Vd cVec`fgV ZTZ# Z_eRTeVd#
U ÉRfeR_e a]fd bfV ]Vd RUUZeZ`_d Raa`ceoVd aRc @% E`fddVRf d`_e ^Z_Z^Vd Ve T`_TVc_V_e
VddV_eZV]]V^V_e UVd ^ZdVd l [`fc SZS]Z`XcRaYZbfVd%

?V a ]R_ Xo_ocR] Uf @ZeKQ[ Vde Z_TYR_Xo% <] Vde TR]bfo dfc ]V ac`XcR^^V UV ]R ]ZTV_TV
WcR_nRZdV V_ Uc`Ze% @RZd ] É̀ fgcRXV UoaRddV ]Vd ]Z^ZeVd UÉf _ ac`XcR^^V _ReZ`_R]% FR TYRcaV_eV
T]RddZbfV T`^S]VcR e`fe ]VTeVfc Ç oefUZR_e# daoTZR]ZdeV `f ac`WR_V Ç bfZ V_eV_U dV WR^Z]ZRcZdVc
RgVT ]V Uc`Ze Z_eVc_ReZ`_R] `f acV_UcV ^ZVfi T`_dTZV_TV UVd coR]Zeod bf`eZUZV__Vd UV TVeeV
UZdTZa]Z_V V_ T`_deR_eV og`]feZ`_%

?V @ZeKQ[ UV @% E`fddVRf Vde UoT`fao V_ dZi aRceZVd 1 a]RTV Uf Uc`Ze Z_eVc_ReZ`_R] UR_d
] É̀ cU`__R_TV^V_e [fcZUZbfV  cRaa`ced Uf Uc`Ze Z_eVc_ReZ`_R] Ve Uf Uc`Ze Z_eVc_V !  XX$ &#&+! 2
d`fcTVd Uf Uc`Ze Z_eVc_ReZ`_R]  XX$ &,#.&! Ç `_ RZ^VcRZe j g`Zc WZXfcVc ]Vd RTeVd f_Z]ReocRfi
Ve ]Vd UoTZdZ`_d UVd `cXR_ZdReZ`_d Z_eVc_ReZ`_R]Vd Ç 2 T`^aoeV_TV Ve eVccZe`ZcV UVd 8eRed j
T`^acZd ]R eYo`cZV UV ]R cVda`_dRSZ]Zeo Z_eVc_ReZ`_R]V  XX$ .'#&.&!0 U`^RZ_V afS]ZT  XX $ &.'#

',+! Ç ]Vd Z_UZTReZ`_d cV]ReZgVd l ]ÉRZc Ve ] ÉVdaRTV d`_e ecpd d`^^RZcVd Ç 2 cpX]V^V_e aRTZWZbfV
UVd T`_W]Zed Z_eVc_ReZ`_Rfi  XX $ ',,#('.!0 Ve V_WZ_# ]R XfVccV Ve ]R _VfecR]Zeo  XX$ ((&#(--!$

G`fd ]Vd a`Z_ed oefUZod d`_e RTT`^aRX_od UV acoTZVfdVd coWocV_TVd SZS]Z`XcRaYZbfVd UV
SRdV Ve Z]]fdecod aRc UVd ViV^a]Vd acReZbfVd% ?Vd f_Vd Ve ]Vd RfecVd d`_e ]Vd XfZUVd Ve ]Vd
T`^a]o^V_ed YVfcVfi U Éf_ Via`do eYo`cZbfV ^RZ_eV_f T`_deR^^V_e V_ ~ acZdV UZcVTeV k

RgVT ]R acReZbfV UVd 8eRed Ve UVd `cXR_ZdReZ`_d Z_eVc_ReZ`_R]Vd Ve RgVT ]R [fcZdacfUV_TV RcSZecR]V
Ve [fUZTZRZcV Z_eVc_ReZ`_R]V%

CRf]$9% F^Ved

9 E B J 8 <A # =`TYV_ 4Sc%# 5I[ LM NIK\W#AMOQUM QU DWTSMZZMKP\" >u]_ $ 5Vc]Z_
 6RcZ ;Vj^R__d IVc]RX >: !# (0-/# K<<# )+( aRXVd%

<_ UVkV ^`_`XcRWZV# Ç VV_ RXcVXRRedac`VWdTYcZWe gR_ UV H_ZgVcdZeVZe eV 5`__ Ç # `_UVck`V\e
UV RfeVfc# eYR_d Y``X]VcRRc RR_ UV H_ZgVcdZeVZe eV 5`TYf^# YVe deReffe gR_ UV _ZVe$Vc\V_UV
FeReV_ V_ EVXVcZ_XV_ Z_ YVe I`]\V_cVTYe% ; Ve Zd _ZVe UV SVU`V]Z_X gR_ UV RfeVfc XVhVVde#
VV_ R_eh``cU eV XVgV_ `a UV gcRRX `W kV\VcV V_eZeVZeV_ FeReV_ `W EVXVcZ_XV_ kZ[_# U`TY
VVcUVc _R eV XRR_ Z_ Y`VgVc UV acR\eZ[\ cV\V_Z_X Y`fUe ^ Ve UVcXV]Z[\V cVXZV^Vd V_ `W YVe
I`]\V_cVTYe YZVc`a gR_ e`VaRddZ_X Zd 1 ~ 4fW UZVdV JVZdV ^fdd dZTY YVcRfddeV]]V_# Z_hZVhVZe
LM NIK\W#AMOQUb VZ_V gv]\VccVTYe]ZTYV FeV]]f_X YRSV_# `Y_V URdd Vd RfW ZYcV FeRRed$ `UVc
EVXZVcf_XdbfR]Zeme R_\`^^ e k  X$ '%!$

7R_ h`cUe _RXVXRR_ Y`V UV NIK\W#cVXZV^Vd Z_ UV `_UVcdTYVZUV_ eR\\V_ gR_ YVe I`]\V_cVTYe
h`cUV_ SVYR_UV]U% 7V RfeVfc YVVWe URRce`V RTYeVcVV_g`]XV_d SVdefUVVcU `W YVe ^MZJWL ^IV

OM_MTL gR_ e`VaRddZ_X Zd `a VV_ UVcXV]Z[\ cVXZV^V# Z_ Y`VgVc UV g`]\V_cVTYeV]Z[\V _`c^V_
Z_kR\V IIV[XZIFMTQRFPMQL YZVc XV]UV_# Y`V ^MQlLZIOMV ^Ve UV NIK\W#ZMOQMUM[ UZV_V_ SV``cUVV]U#
hRe UV a`dZeZV Zd gR_ Yf_ VgV_efV]V ^MZ\MOMV_WWZLQOQVOMV Z_ YVe SfZeV_]R_U V_ gR_ gcVV^UV
gVceVXV_h``cUZXZ_XV_ R]URRc# V_ Y`V eV_ d]`eeV UVkV cVXZV^Vd h`cUV_ SVYR_UV]U Z_ YVe
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Z_eVc_ cVTYe  Yf_ Z^^f_ZeVZe# Yf_ `gVcYVZUdURUV_# V_k%!% <_ VV_ ]RRedeV XVUVV]eV h`cUe
YVe ]`e SVYR_UV]U UVc cVTYeV_ V_ gVca]ZTYeZ_XV_ gR_ VV_ UV NIK\W$cVXZV^V _R UZV_d `_UVcXR_X%

; Ve Zd `_^`XV]Z[\ `^ YZVc VV_ `gVckZTYe eV XVgV_ gR_ 9c`hVZ_Éd deV]]Z_XV_# eV ^VVc URRc
UV a`dZeZV gR_ _ZVe$Vc\V_UV FeReV_ V_ EVXVcZ_XV_ Z_ UV Z_eVc_ReZ`_R]V SVecV\\Z_XV_ `_kV\Vc
Zd# V_ fZeVZ_UV]Z[\ Ç V_ UV RfeVfc YVVWe UZe X`VU U`V_ fZedTYZ[_V_ Ç SZ[_R kfZgVc \RdfZdeZV\
Zd% H Ze UVkV defUZV S]Z[We _`TYeR_d URe# Z_ ZVUVc XVgR]# V_ k`_UVc UV _``UkRR\ gR_ V_ZXV
SZ[k`_UVcV Vc\V__Z_X# YVe UV NIK\W$cVXZV^V VV_ _ZVe `_RR_kZV_]Z[\V cVTYeda`dZeZV SV\]VVUe
V_# Z_ VV_ kV\VcV ^RRe# g`]\V_cVTYeddfS[V\e Zd% 7 Ze SV]Ve VTYeVc _ZVe URe Vc\V__Z_X e`TY
_`X VV_ c`] daVV]e% 8 _ YZVc XRRe 9c`hVZ_ _R# h Re UV gVcY`fUZ_X Y`VWe eV kZ[_ efddV_
]VXZeZ^ZeVZe V_ Vc\V__Z_X% ?VXZeZV^# V_ UVcYR]gV Vc\V_SRRc# k`f VV_ UVcXV]Z[\ cVXZV^V d]VTYed
kZ[_ Z_UZV_ Vc VV_ ^ Z_Z^f^ RR_ ~ UV^`\cReZdTY$cVTYedeRRe]ZTYVc BcXR_ZdReZ`_ Ä g``cYR_UV_
Zd%

; Ve hVc\ gR]e `a U``c kZ[_ `_U`X^ReZdTY \RcR\eVc% 7V RfeVfc YVVWe Vc_RRc XVdecVVWU
k`gVV] ^`XV]Z[\ UV Z_eVc_ReZ`_R]V acR\eZ[\ eV U`V_ dacV\V_% ; Ve gVckR^V]UV WVZeV_^ReVcZRR]
Zd ^Vc\hRRcUZX V_ _RXV_`VX g`]]VUZX % 7V SZS]Z`XcRWZV Zd gVck`cXU# V_ YVe S`V\ SVd]fZe ^Ve
VV_ kRR\cVXZdeVc URe VTYeVc ^VVc XVUVeRZ]]VVcU YRU \f__V_ kZ[_%

EVXVcZ_XV_# \R_dV]RcZ[V_# UZa]`^ReV_ V_ cVTYeVcd# UZV ^VVc V_ ^VVc g``c ac`S]V^V_
h`cUV_ XVdeV]U gVcSR_U Y`fUV_U ^Ve hRe _f VZXV_]Z[\ Z_ SVecV\\Z_XV_ ^ Ve UV NIK\W#ZMOhMUK[

^RX V_ _ZVe ^ RX  hZ[ UV_\V_ `%^% RR_ UV UVV]_R^V gR_ UVkV cVXZV^Vd RR_ ^f]eZ]ReVcR]V
`gVcVV_\`^deV_!# kf]]V_ deVVUd Z_ UZe S`V\ VV_ \]RRc V_ RWU`V_U Ç kZ[ YVe d`^d XV_fR_$
TVVcU Ç R_eh``cU gZ_UV_%

8 % Ffj

: <78 # ? B LE8GG8 Ve A B H 8? # 5QK\QWVVIQZM L] =IZKPe 4WUU]V # acoWRTV UV =VR_
EVj# ?Vd 7ZTeZ`__RZcVd =`]j# * g`]%# oU% ?`jcVeeV# A`fV]# 9c`TY`e# @Rcej$
?RgRfkV]]V# (0-/  UZdecZSfeZ`_ V_ 5V]XZbfV 1 8ed% 5cfj]R_e!%

~ 6Ve `fgcRXV ReeVdeV ]R coR]Zeo Uf @RcTYo T`^^f_ Ä# dZX_V# UR_d dR acoWRTV# @% =VR_
EVj# acodZUV_e UV ]R 6`^^ZddZ`_ f_ZbfV UVd 6`^^fR_feod Vfc`aoV__Vd% 6ÉVde ViRTe# ^q^V
dZ ]R acVfgV Ç `_kV R_d Racpd ]R dZX_RefcV UVd GcRZeod UV E`^V Ç _ÉV_ Vde a]fd l WRZcV
l ]ÉoXRcU UV e`fd TVfi RfibfV]d dÉRUcVddV TV cV^RcbfRS]V 5QK\QWVVIQZM" bfZ Vde f_V gocZeRS]V
~ d`^^V Ä Uf Uc`Ze Vfc`aoV_%

?V T`_df]eVc Vde f_V [`ZV UV ]ÉVdacZe eR_ e Z] Vde SZV_ T`_nf# dÉj coWocVc Vde f_V _oTVddZeo
eR_e Z] Vde T`^a]Ve%

8iZXV_TV dTZV_eZWZbfV W`_UR^V_eR]V# ]V 5QK\QWVVIQZM dÉ̀ fgcV aRc ]Vd eVieVd UVd ecRZeod UV
SRdV UVd 6`^^f_Rfeod Ve UV ]Vfcd U`Tf^V_ed R__ViVd% <] cVacV_U RfddZ ]V ecRZeo UV 5cfiV]]Vd
Uf / RgcZ] (0-, Z_deZefR_e f_ 6`_dVZ] f_ZbfV Ve f_V 6`^^f_Rfeo f_ZbfV%

?Vd df[Ved d`_e RXV_Tod V_ W`_TeZ`_ UV UZi$_VfW cfScZbfVd 1 RXcZTf]efcV# TRaZeRfi# T`_Tfc$
cV_TV# 6`fc UV [fdeZTV# Uc`Ze T`^^f_RfeRZcV# oTYR_XVd VieocZVfcd# oTYR_XVd Z_eocZVfcd# o_VcXZV#
V_ecVacZdV# oeRS]ZddV^V_e Ve dVcgZTVd# 8eRed Rdd`TZod U É8fc`aV# 8eRed Rdd`TZod Y`cd UÉ8fc`aV#
8fcRe`^# Z^aued# Z_deZefeZ`_d# Z_deZefeZ`_d WZ_R_TZpcVd# ac`acZoeo Z_UfdecZV]]V# dR]RcZod Ve Uc`Ze
d`TZR]# ecR_da`ced% H_ d`ce aRceZTf]ZVc Vde codVcgo l dZi UV TVd df[Ved UR_d ]R aVcdaVTeZgV UV ]R
6%8%6%4% 1 T`_TfccV_TV# oTYR_XVd Z_eocZVfcd Ve VieocZVfcd# Z_deZefeZ`_d WZ_R_TZpcVd# dR]RcZod Ve
Uc`Ze d`TZR]# ecR_da`ced%

6YRTf_V UVd cfScZbfVd Vde cZX`fcVfdV^V_e ecRZeoV dV]`_ ]V ^q^V dTYo^R 1 U ÉRS`cU#
cVac`UfTeZ`_ UV e`fd ]Vd eVieVd W`_UR^V_eRfi QV M`\MV[W  b f ÉZ] dÉRXZddV# Racpd ]Vd ecRZeod
Vfi$^q^Vd# UVd cpX]V^V_ed# UVd UZcVTeZgVd# UVd UoTZdZ`_d `f UVd Rccqed UV ]R 6`fc UV [fdeZTV!
Ve UVd ViecRZed UV eVieVd ^`Z_d Z^a`ceR_ed `f ]Vfc coWocV_TV2 V_dfZeV# UVd T`^^V_eRZcVd UV
YRfeV bfR]Zeo coUZXod aRc ]Vd ^VZ]]Vfcd daoTZR]ZdeVd UVd 6`^^f_Rfeod% H_V dVf]V cV^RcbfV 1
a`fcbf`Z ]R cfScZbfV ~ 8eRed Rdd`TZod U É8fc`aV ~  g`]% <<! _V T`^a`ceV$e$V]]V aRd f_V
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dVTeZ`_ codVcgoV Rfi T`^^V_eRZcVd UVd eVieVd 3 8iTVaeZ`_ g`]`_eRZcV `f `^ZddZ`_ Z_g`]`_eRZcV 3
?Vd RTT`cUd TcoR_e f_V Rdd`TZReZ`_ V_ecV ]R 6%8%8% Ve ]R :cpTV  0 [fZ]]Ve (0-(! Ve V_ecV ]R
6%8%8% Ve ]R GfcbfZV  () dVaeV^ScV (0-*! Ve ]Vfcd T`^a]o^V_ed ^ocZeRZV_e f_ d`ce ^VZ]]Vfc
Ve f_ ViR^V_ ReeV_eZW% CVfe$qecV ]Vd T`^^V_eRZcVd d`_e$Z]d V_ acoaRcReZ`_ 3 CVfe$qecV TVeeV
]RTf_V dVcR$e$V]]V T`^S]oV Upd ]R acV^ZpcV ^ZdV l [`fc Uf 5QK\QWVVIQZM1 <] WRfe ]ÉVdaocVc%

H_ d`^^RZcV R_R]jeZbfV Ve# UR_d ]R a]faRce UVd TRd# f_ Z_UVi R]aYRSoeZbfV# WRTZ]ZeV_e
] É̀ cZV_eReZ`_ cRaZUV UVd cVTYVcTYVd%

C`fc e`fd TVfi bfZ aRceZTZaV_e bf`eZUZV__V^V_e# UV acpd `f UV ]`Z_# l ]R gZV [fcZUZbfV
Uf @RcTYo T`^^f_ Ve l d`_ UogV]`aaV^V_e# l e`fd TVfi bfZ UodZcV_e dV WR^Z]ZRcZdVc RgVT
f_ Uc`Ze _`fgVRf V_ W`c^ReZ`_# l e`fd TVfi bfZ# UR_d ]Vd dVTeVfcd acZgo Ve afS]ZT# d`_e
T`_Wc`_eod Rf[`fcUÉYfZ `f ]V dVc`_e UV^RZ_ RgVT ]Vd coR]Zeod d`TZR]Vd# oT`_`^ZbfVd Ve a`]ZeZbfVd
UVd 6`^^f_Rfeod# Z] _ ÉVde UV ^VZ]]Vfc `feZ] Ve UV ^VZ]]VfcV d`fcTV bfV TV 5QK\QWVVIQZM$

? ÉobfZaV UVd W`_TeZ`__RZcVd UV ]R 6`^^ZddZ`_ UVd 6`^^f_Rfeod acodZUoV aRc ]V ac`WVddVfc
?`fZd 6Rce`f UV ]R 9RTf]eo UV 7 c`Ze Ve UVd FTZV_TVd oT`_`^ZbfVd UV G`f]`fdV Vde f_V
YVfcVfdV T`_[fXRZd`_ UV eR]V_ed [fcZUZbfVd Ve oT`_`^ZbfVd Rf dVcgZTV U Éf_V dVf]V Ve ^q^V
TRfdV 1 ]R T`__RZddR_TV Uf Uc`Ze T`^^f_RfeRZcV%

H_ UVc_ZVc Re`fe Ç TV _ ÉVde aRd ]V ^`Z_UcV a`fc f_ UZTeZ`__RZcV UV T`_df]eReZ`_ WcobfV_eV
Ve bfZ WVcR ] É̀ S[Ve UV ^ZdVd l [`fc coXf]ZpcVd Ç Vde ]R bfR]Zeo UV dR acodV_eReZ`_% ?V W`c^Re
Vde ZUoR]# ]R cV]ZfcV Vde d`]ZUV Ve acReZbfV%

CRf]$9% F^Ved

@ B 6 ; < B ABEL # 4_UcoR# :ZfdVaaV# <I []KKM[[QWV Lm6\I\[ I]` \ZIQ\e[ M\ VW\M[ []Z

TI []KKM[[QWV MV\ZM ?ZOIVQ[I\QWV[ QV\MZVI\QWVITM[" @Z]R_# 4% :ZfWWco# (0-/#
(-/ aRXVd%
? É̀ fgcRXV cRddV^S]V Ve ^ Ve l [`fc a]fdZVfcd RceZT]Vd bfV ]ÉRfeVfc R T`_dRTcod Rf ac`S]p^V

UV ]R dfTTVddZ`_ U É8 eRe Rfi ecRZeod Z_eVc_ReZ`_Rfi Ve bf É̀ _ e afS]Zod ]R ~ EVgfV UV Uc`Ze Z_eVc$
_ReZ`_R] afS]ZT Ä Ve ~ ?R EZgZdeR UZ UZcZee` Z_eVc_RkZ`_R]V Ä%

8_ f_ acV^ZVc TYRaZecV# ]ÉRfeVfc Via`dV Ve acoTZdV ] É̀ S[Ve UV dR cVTYVcTYV% 7R_d ]Vd ]Z^ZeVd
^ReocZV]]Vd bfV ecRUfZe ]V eZecV UV d`_ oefUV# ]ÉRfeVfc V_eV_U dÉReeRTYVc Rf dVf] ac`S]p^V UV ]R
dfTTVddZ`_ ~ UV Uc`Ze Ä# bfZ acodfaa`dV f_V ^`UZWZTReZ`_ UV# Ve _`_ UR_d# ]R aVcd`__R]Zeo
Z_eVc_ReZ`_R]V U Éf_ `cUcV [fcZUZbfV eVccZe`cZR]%

6Vd ac`S]p^Vd UV dfTTVddZ`_ d`_e RZ_dZ R_R]jdod# V_ f_ UVfiZp^V TYRaZecV# UR_d UVd
Yja`eYpdVd ~ T]RddZbfVd Ä UV ^feReZ`_ UV ]R d`fgVcRZ_Veo eVccZe`cZR]V# RgR_e U ÉqecV V_gZdRXod#
V_ f_ ec`ZdZp^V TYRaZecV# l ]ÉoXRcU UVd _`fgVRfi 8eRed Z_UoaV_UR_ed% ?R UZdeZ_TeZ`_ RZ_dZ
ecRToV V_ecV TVd UVfi docZVd U ÉYja`eYpdVd aRcRse _ ÉqecV bfV eV^a`cV]]V2 V]]V ecRUfZe ] og`]feZ`_
U Éf_ acReZbfV Ve U Éf_V U`TecZ_V bfZ# Racpd Rg`Zc eV_eo UV U`__Vc Rf ac`S]p^V V_ TRfdV
f_V d`]feZ`_ f_ZW`c^V V_ W`_TeZ`_ UV acZ_TZaVd W`_UR^V_eRfi T`_W`c^Vd Rf Uc`Ze V_ gZXfVfc#
dV g`ZV_e T`_Wc`_eod l ]R TRdfZdeZbfV T`_eV^a`cRZ_V# l ]RbfV]]V ]R ^ZdV V_ TRfdV Uf Uc`Ze
Z_eVc_ReZ`_R] T]RddZbfV _ ÉVde dR_d U`feV aRd oecR_XpcV%

?R aRceZTZaReZ`_ Rfi `cXR_ZdReZ`_d Z_eVc_ReZ`_R]Vd Ve ] ÉRUYodZ`_ Rfi ecRZeod ^f]eZ]ReocRfi
_V d`_e daoTZWZbfV^V_e oefUZoVd bfÉV_ TV TYRaZecV <<<%

H_ UVc_ZVc TYRaZecV# a]fd d`^^RZcV# ecRZeV UVd ac`S]p^Vd UV dfTTVddZ`_ V_ecV `cXR_ZdReZ`_d
Z_eVc_ReZ`_R]Vd%

? É̀ fgcRXV U`__V f_ RaacoTZRS]V RaVcnf UVd ac`S]p^Vd T`^a]ViVd UV dfTTVddZ`_ bfV dfdTZeV_e
]Vd ^feReZ`_d UV d`fgVcRZ_Veo2 Z] dÉZ_eoXcV l TV eZecV UR_d f_V ]ZeeocRefcV UV a]fd V_ a]fd
RS`_UR_eV# ]RcXV^V_e TZeoV V_ _`eVd% ? ÉRfeVfc ]ZgcV V_ `fecV U ÉfeZ]Vd coW]ViZ`_d Rf ]VTeVfc#
bfZ aVc^VeeV_e e`feVW`Zd URgR_eRXV UV TVc_Vc ]V ac`S]p^V bfV UV ]fZ U`__Vc f_V d`]feZ`_%

DfV C`fgcRXV RZe oeo T`_nf a]fd T`^^V f_ Xc`d RceZT]V bfV T`^^V f_ aVeZe ]ZgcV#
Via]ZbfV V_WZ_ bfV ]ÉRfeVfc X]ZddV aRcW`Zd f_ aVf cRaZUV^V_e dfc TVceRZ_d ac`S]p^Vd Z^a`ceR_ed#
bfV d`f]pgV_e ]R eYo`cZV `f ]R acReZbfV UV aRcVZ]]V dfTTVddZ`_%



6B@CG8F E8A7HF *&,

G`fe V_ Wo]ZTZeR_e ] ÉRfeVfc UV dR T`__RZddR_TV UV ]R ]R_XfV WcR_nRZdV# U`_e eo^`ZX_V
]É̀ fgcRXV# ]`cd ^q^V bfV TVceRZ_Vd `SdTfcZeod Uf dej]V `f Uf gVcSV V_XV_UcV_e TVceRZ_Vd
`SdTfcZeod RaaRcV_eVd UV ]R aV_doV# cVXcVee`_d e`feVW`Zd ]Vd ec`a _`^ScVfdVd T`bfZ]]Vd bfZ
UoaRcV_e ]É̀ fgcRXV# RfibfV]]Vd f_V WVfZ]]V U MZZI\I _ ÉRaa`ceV bfV aRceZV]]V^V_e cV^pUV%

=`V IVcY`VgV_

; 48F?8E # :FMK?Q BPM 6`PI][\QWV WN <WKIT AMUMLQM[ QV \PM 4I[M <I_ WN

:V\MZVI\QWVIT 4W]Z\[ IVL BZQJ]VIT[\ 6CVBCL -"<" 9GHRFMDD $,)+ $)' N?ECQ"

?V eZecV UV ]É̀ fgcRXV UV @% ;RVd]Vc cogp]V d`_ Sfe# bfZ Vde ^`Z_d U Éo]RS`cVc f_V eYo`cZV
UV ]R cpX]V UV ]ÉoafZdV^V_e UVd g`ZVd UV cVT`fcd Z_eVc_Vd bfV UÉV_ UoXRXVc ]Vd ecRZed W`_UR$
^V_eRfi Ve ]Vd a`Z_ed UV T`_ec`gVcdV# Rf UoaRce U Éf_V [fcZdacfUV_TV Z_eVc_ReZ`_R]V oefUZoV
UR_d dVd XcR_UVd UoTZdZ`_d%

8_ f_V acV^ZpcV aRceZV# ]ÉRfeVfc UcVddV f_V ^R_ZpcV UV SZ]R_ UV TVeeV [fcZdacfUV_TV%
F`f]ZX_R_e ]Vd ]ZV_d bfZ f_ZddV_e ]R cpX]V UV Uc`Ze T`fef^ZVc eR_e l ]ÉViVcTZTV UV ]R ac`eVTeZ`_
UZa]`^ReZbfV b f Él ]R cVda`_dRSZ]Zeo UV ]É8 eRe bfV ^ Ve V_ TRfdV TVeeV ac`eVTeZ`_# Z] Via]ZTZeV
]ÉRaa`ce UV ]R [fcZdacfUV_TV UVd T`fcd Ve ecZSf_Rfi Z_eVc_ReZ`_Rfi l ]R T`^acoYV_dZ`_ UÉf_V
cpX]V bfZ# a`fc Z_T`_eVdeoV bfÉV]]V d`Ze# _ ÉV_ d`f]pgV aRd ^`Z_d UV _`^ScVfdVd UZWWZTf]eod#
bfR_e l d`_ oeV_UfV Ve l dR _RefcV gocZeRS]V%

?Vd a`Z_ed ]Vd a]fd ^RcbfR_ed UV TVeeV R_R]jdV d`_e oefUZod a]fd V_ UoeRZ] V_ f_V UVfiZp^V
aRceZV T`_dRTcoV l ]ÉoefUV UV UVfi ac`S]p^Vd W`_UR^V_eRfi 1 ]V acV^ZVc T`_TVc_V ]ÉVieV_dZ`_
U`__oV l ]R cpX]V aRc ]R dV_eV_TV cV_UfV UR_d ]ÉRWWRZcV 2\VJI\QMTW[" bfZ _RXfpcV R UZgZdo
]R U`TecZ_V2 ]V dVT`_U T`_TVc_V dR _RefcV ^ZieV# l ]R W`Zd ViTVaeZ`_ ac`ToUfcR]V U ÉZccVTVgRSZ]Zeo
Ve o]o^V_e Uf Uc`Ze ^ReocZV] UV ]R cVda`_dRSZ]Zeo UV ]É8 eRe% ?V UVc_ZVc TYRaZecV UV TVeeV
dVT`_UV aRceZV R_R]jdV ScZpgV^V_e ]R gR]Vfc# bfV ]ÉRfeVfc T`_eVdeV# UV ]R cpX]V T`^^V Z]]fdecR$
eZ`_ UV ]R eYo`cZV Uf UoU`fS]V^V_e W`_TeZ`__V] acu_oV aRc :% FTV]]V%

H_ Via`do UV ]R ac`S]o^ReZbfV T`_TcpeV UR_d ]RbfV]]V R oeo Ve Vde Raa]ZbfoV ]R cpX]V#
bfZ ^Ve V_ ]f^ZpcV dVd UZgVcdVd WRTVeeVd# W`c^V ]R ec`ZdZp^V Ve UVc_ZpcV aRceZV UV TVe `fgcRXV
T]RZc Ve Z_eV]]ZXV_e# bfV T`^a]peV f_V SZS]Z`XcRaYZV UoeRZ]]oV%

=`V IVcY`VgV_

5?RFMJGCIC ;LGTCPQGRCGR 6CSTCL ! 1?ASJRCGR BCP 8CAFRQECJCCPBFCGB 5M QVLQ^QL]MTM

ZMKP\[JM[KPMZUQVO QV LM 6]ZWXM[M 8MUMMV[KPIXXMV" 9R?LB??PB <CRCLQAF?N!
NCJGHIC ;GRECTCPGH $,)* %$& @JW"

GZ[UV_d YVe R\RUV^ZV[RRc (0-,$(0-- hVcU U``c UV 9RTf]eVZe UVc EVTYedXV]VVcUYVZU gR_
UV ?VfgV_dV H_ZgVcdZeVZe W^MZOMOIIV e`e YVe Y`fUV_ gR_ VV_ Z_W`c^ReZVTjT]fd `gVc UV
Z_UZgZUfV]V cVTYedSVdTYVc^Z_X Z_ UV 8fc`aVdV :V^VV_dTYRaaV_% 7V `_UVcdTYVZUV_ g``cUcRTYeV_
hVcUV_ Z_ UZe S`V\ XVSf_UV]U V_ h`cUV_ R]Ufd VV_ _feeZXV RR_gf]]Z_X gR_ UV SVaVc\eV
]ZeVcReffc `gVc UZe `_UVchVca# g``cR] Z_ YVe AVUVc]R_Ud eRR]XVSZVU% ; Ve SV]R_X gR_ UZe
`_UVchVca \R_ _ZV^R_U `_eXRR_% ; Ve Zd Z_UVcURRU k` URe eV]\V_^R]V hR__VVc VV_ SVaRR]UV
cVTYed`cUV VV_ SV]R_X gR_ Z_UZgZUfV_ e`e dfS[VTeZVW cVTYe gVcYVWe# Vc ``\ ^ZUUV]V_ ^`VeV_
fZeXVURTYe h`cUV_ UZV UV SVdTYVc^Z_X gR_ UVkV dfS[VTeZVgV cVTYeV_ gVckV\VcV_ V_ UV YR_U$
YRgZ_X VcgR_ \f__V_ XRcR_UVcV_# UVd_``Ud ^Ve YVe XVScfZ\ gR_ ^RTYe% Cc`S]V^V_ R]d UZV
SVecVWWV_UV UV aVcd``_ XVcVTYeZXU VV_ SVc`Va e`e cVTYedSVdTYVc^Z_X Z_ eV deV]]V_# eVXV_ hV]\V
Z_ScVf\V_# V_ SZ[ hV]\V cVTYed^RTYe# kZ[ UR_ ``\ Wf_UR^V_eVV]% 7``cYVV_ UV gVcdTYZ]]V_UV
cVWVcReV_ YVSSV_ UV `cXR_ZdRe`cV_ XVa``XU VV_ R_eh``cU `a R] UVkV gcRXV_ eV XVgV_% AR
VV_ R]XV^VV_ `gVckZTYe gR_ UV SVc`Vad^`XV]Z[\YVUV_ gR_ aRceZTf]ZVcV_ U``c JR]eVc gR_
:VcgV_# SVYR_UV]V_ VV_ RR_eR] daVTZR]ZdeV_ ^VVc daVTZWZV\V ac`S]V^V_# k`R]d SZ[g``cSVV]U
UV RRcU gR_ UV cVTYedYR_UV]Z_XV_ UVc XV^VV_dTYRaaV_  4%@% 7`__Vc!# UV RR_dacR\V]Z[YVZU
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gR_ UV XV^VV_dTYRaaV_ Z_ XVgR]]V_ gR_ UZV_deW`feV_ `W cVTYed\cV_\Z_XV_  ?% :`WWZ_!# UV
ac`S]V^ReZV\ gR_ UV acV[fUZTZr]V XVdTYZ]]V_ Z_ YVe cVTYe UVc 8fc`aVdV :V^VV_dTYRaaV_
 ?%C% FfVeV_d!# YVe ac`TVdcVTYe# g``cR] Z_ \RceV]kR\V_  =%4%4% 8]]Zd!# YVe ac`TVdcVTYe Z_ YVe
R]XV^VV_  6jc% 6R^SZVc!# UV ac`S]V^ReZV\ gR_ UV gVcY`fUZ_X XV^VV_dTYRadcVTYe Ç Z_eVc_
cVTYe V_ UV e`VaRddZ_X gR_ YVe T`^^f_RfeRZc cVTYe U``c UV _ReZ`_R]V cVTYeVc  :% IR_ ;VT\V
V_ @% JRV]Sc`VT\!%

7V `cXR_ZdRe`cV_ YVSSV_ URRcV_S`gV_ SVc`Va XVURR_ `a VV_ RR_eR] SfZeV_]R_UdV daVTZR]ZdeV_#
hRRc`_UVc UV SZ[UcRXV_ gR_ >% E`V^Vc  7ZV H_emeZX\VZed\]RXV Z^ EVTYe UVc 8fc`aRtdTYV_
:V^VZ_dTYRWeV_!# 8% FeVZ_U`cWW  7ZV AZTYeZX\VZed\]RXV Z_ UV_ IVcecRXV_ UVc 8fc`aRtdTYV_
:V^VZ_dTYRWeV_! V_ :% 5VSc  =fUZTZR] EV^VUj `W CcZgReV CRceZVd RXRZ_de A`c^ReZgV 4Ted
`z eYV 8fc`aVR_ 6`^^f_ZeZVd 1 G YV Eu]V `W 8iTVaeZ`_ `W <]]VXR]Zej!%

7VkV gVckR^V]UV cRaa`ceV_# YVekZ[ g`]]VUZX fZeXVhVc\e Z_ RceZ\V]g`c^# YVekZ[ Z_ eV\defV]V
hVVcXRgV gR_ UV ]VkZ_X# g`c^V_ UR_ ``\ VV_ kVVc _feeZXV RR_gf]]Z_X gR_ UV SVdeRR_UV
]ZeVcReffc `gVc UVkV ac`S]V^ReZV\% 7 Ze hVc\ Zd kV\Vc _ZVe fZed]fZeV_U XVcZTYe e`e daVTZR]ZdeV_
V_ \R_ VV_ fZedeV\V_UV deRce kZ[_ g``c UZVXV_V_ UZV _RUVc ^Ve UV RdaVTeV_ gR_ UV Z_UZgZUfV]V
cVTYedSVdTYVc^Z_X Z_ UV XV^VV_dTYRaaV_ \V__Zd hZ]]V_ ^R\V_%

5Rce 7V FTYfeeVc

< m2 NZQY]M VWQZM KWV\MUXWZIQVM" d`fd ]R UZcVTeZ`_ UV @RcTV] @ 8E?8 # UR_d
~ 6`]]VTeZ`_ H Ä# CRcZd# 4 c^R_U 6`]Z_# (0-/# +,- aRXVd%

4WV\MV] / 6Ve `fgcRXV dV ]Z^ ZeV l ]É4WcZbfV Rf dfU Uf FRYRcR% ?Vd eVccZe`ZcVd V_T`cV
U`^Z_od aRc f_V ^Z_`cZeo S]R_TYV `_e oeo ViT]fd Uf TYR^a UV ]ÉV_bfqeV% ? É4WcZbfV _`ZcV
T`_eV^a`cRZ_V UodZX_V U`_T ZTZ ]R k`_V Xo`XcRaYZbfV bfZ T`fgcV ]Vd aRjd Z_UoaV_UR_ed
coV]]V^V_e X`fgVc_od aRc ]Vd aVfa]Vd _`Zcd% 7R_d f_V Raac`TYV X]`SR]V# ]Vd RfeVfcd `_e
^Zd ] ÉRTTV_e dfc ]ÉZUV_eZeo UVd ac`S]p^Vd l cod`fUcV aRc ]Vd _`fgVRfi 8eRed RWcZTRZ_d% 6YRbfV
TYRaZecV dV acodV_eV d`fd ]R W`c^V U Éf_V docZV UV dj_eYpdVd%

LgVd CoYRfe acodV_eV U ÉRS`cU ]V TRUcV Xo`XcRaYZbfV  XX $ .#.%!$ <] R_R]jdV dfTTVddZgV^V_e
]V ^Z]ZVf aYjdZbfV# ]Vd Y`^^Vd Ve ]Vfcd RTeZgZeod# ] ÉobfZaV^V_e V e ]Vd cVdd`fcTVd% <] T`_deReV
bfV ]É4WcZbfV ^`UVc_V Vde e`fc_oV gVcd ]ÉVieocZVfc Ve bfV ]Vd ecR_da`ced Z_eocZVfcd d`_e
Z_dfWWZdR_ed% ? É4WcZbfV RaaRcRse T`^a`doV U ÉV_eZeod a`]ZeZbfVd Ve oT`_`^ZbfVd ec`a WRZS]Vd
a`fc RWWc`_eVc ]Vd UfcVd coR]Zeod Uf d`fd$UogV]`aaV^V_e% ?V dR]fe codZUVcRZe UR_d UV XcR_Ud
cVXc`faV^V_ed coXZ`_Rfi UV ]ÉBfVde# UV ]É8de `f Uf 6V_ecV%

?`fZd =`fSVce V_gZdRXV ]R T`]`_ZdReZ`_ UV ]É4WcZbfV Ve dVd T`_dobfV_TVd  XX$ .&#&(*!$ ?Vd
afZddR_ed V^aZcVd _`Zcd Uf ^`jV_ mXV dÉRWWRZS]ZddV_e l aRceZc Uf igZV dZpT]V% ? R ecRZeV
T`_ecZSfV ]`fcUV^V_e l TV UoT]Z_% ?V T]`Zd`__V^V_e a`]ZeZT`$oT`_`^ZbfV dÉRTTV_efV% 4f
iZiV dZpT]V# UVd T`_dZUocReZ`_d eR_ e oT`_`^ZbfVd bfV decReoXZbfVd# dR_d cV]ReZ`_ RgVT ]Vd
coR]Zeod Yf^RZ_Vd# acodZUV_e Rf aRceRXV UV ]É4WcZbfV _`ZcV% ?Vd 8fc`aoV_d oeRS]ZddV_e# e`feVW`Zd#
V_ 4WcZbfV ] ÉV_TRUcV^V_e _oTVddRZcV Rf W`_TeZ`__V^V_e U É8eRed ^`UVc_Vd%

CZVccV :fZ]]Rf^V Ve =RTbfVd ?RTc`jV dÉZ_eocVddV_e V_dfZeV l ]R _RZddR_TV UVd 8 eRed U É4WcZbfV
_`ZcV  XX$ &(+#&,,!$ <]d ViR^ Z_V_e dfTTVddZgV^V_e ]Vd UZgVcdVd a`]ZeZbfVd UVd afZddR_TVd
T`]`_ZR]Vd# ] Éog`]feZ`_ UV ]É4WcZbfV gVcd ]ÉZ_UoaV_UR_TV# ]R _RZddR_TV UVd _`fgV]]Vd _ReZ`_d
RWcZTRZ_Vd Ve ]Vd UoSfed UV ]R T``aocReZ`_%

:fj AZT`]Rd oefUZV ]R d`TZoeo RWcZTRZ_V Ve dVd coRTeZ`_d l ]ÉZ^aRTe `TTZUV_eR]  XX$ &,-#'*&!$

4acpd Rg`Zc aRddo V_ cVgfV ]Vd TRcRTeocZdeZbfVd UV ]R d`TZoeo ecRUZeZ`__V]]V  decfTefcVd d`TZR]Vd#
W`_UV^V_ed ^RXZT`$cV]ZXZVfi# decfTefcVd oT`_`^ZbfVd!# ]ÉRfeVfc oefUZV ]Vd TYR_XV^V_ed Ve
]Vd ecR_dW`c^ReZ`_d% <] T`_deReV bfV ]Vd VWWVed UV ]ÉZ^aRTe `TTZUV_eR] gRcZV_e ac`W`_Uo^V_e
dfZgR_e ]Vd d`TZoeod RWcZTRZ_Vd% 6VaV_UR_e# `_ RddZdeV aRce`fe l f_ aYo_`^p_V UÉRURaeReZ`_
aRc do]VTeZ`_ Ve coZ_eVcacoeReZ`_ UVd _`c^Vd _`fgV]]Vd l ]R ]f^ZpcV UV TV]]Vd Uf aRddo bfZ
RS`feZe l ]R dj_eYpdV UVd UVfi Tf]efcVd V_ acodV_TV%

@RcT CV_`fZ] R_R]jdV ]V UogV]`aaV^V_e oT`_`^ZbfV UV ]É4WcZbfV _`ZcV  XX$ '*'#('%!$
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4acpd Rg`Zc VdbfZddo ]Vd U`__oVd UV ] oT`_`^ZV RWcZTRZ_V# Z] V_gZdRXV ]R co`cXR_ZdRe`Z_ UV
]ÉoT`_`^ZV Ve ]V TY`Zi U Éf_ djdep^V% <] cV^RcbfV RfddZ bfV UR_d e`feV oT`_`^ZV RWcZTRZ_V#
]R a`]ZeZbfV Uf UogV]`aaV^V_e aRddV aRc ]V a]R_% G`feVW`Zd# ]R acReZbfV UV ]R a]R_ZWZTReZ`_
Vde ecpd V^aZcZbfV% 8_ TV bfZ T`_TVc_V ]V WZ_R_TV^V_e Uf UogV]`aaV^V_e# Z] RaaRcRse bfV
] ÉoT`_`^ZV RWcZTRZ_V UoaV_U UV ]ÉoecR_XVc% ?V UogV]`aaV^V_e dfaa`dV oXR]V^V_e# RgR_e e`fe#
f_V ^`SZ]ZdReZ`_ UV e`fd ]Vd ^`jV_d UZda`_ZS]Vd%

7 Z^ZecZ :V`cXVd ?Rgc`WW Ve 4]SVce @RSZ]VRf dÉ̀ TTfaV_e Uf a`fg`Zc a`]ZeZbfV V_ 4WcZbfV
_`ZcV  XX$ ('&#(--!$ 4f Wfc Ve l ^VdfcV bfV TV a`fg`Zc dÉo]`ZX_V Uf djdep^V T`]`_ZR]# Z] dV
ec`fgV oTRceV]o V_ecV dVd eV_UR_TVd ecRUZeZ`__V]]Vd Ve dVd RdaZcReZ`_d ^`UVc_ZdeVd% ? RWWc`_eV^V_e
UVd W`cTVd a`]ZeZbfVd ^ Ve V_ TRfdV UV ^R_ZpcV aVc^R_V_eV ]V coXZ^V UVd 8eRed U É4WcZbfV
_`ZcV% 6ÉVde TV bfZ Via]ZbfV ] ÉZ_deRSZ]Zeo a`]ZeZbfV TYc`_ZbfV bfZ j cpX_V% C`fc aRcgV_Zc l
T`_decfZcV f_V _ReZ`_# ]Vd UZcZXVR_ed RWcZTRZ_d dÉVWW`cTV_e UV W`cXVc UVd Z_decf^V_ed UV
X`fgVc_V^V_e 1 ] Éf_Z`_ _ReZ`_R]V Rfe`fc U Éf_ Y`^^V# ]ÉV_TRUcV^V_e Uf aVfa]V aRc ]V aRceZ
f_ZbfV Ve ]R XVdeZ`_ Uf aRjd aRc ] ÉRU^Z_ZdecReZ`_%

=VR_$6]RfUV 7`fV_TV eVc^Z_V TVe `fgcRXV V_ oefUZR_e ] É4WcZbfV Ve ]R gZV Z_eVc_ReZ`_R]V
 XX$ (-.#))&!$ 8_ TV bfZ T`_TVc_V ]Vd cV]ReZ`_d Z_ecR$RWcZTRZ_Vd# ]Vd aRjd RWcZTRZ_d d`feZV__V_e
] ÉZ_eR_XZSZ]Zeo UVd Wc`_eZpcVd T`]`_ZR]Vd% 6VaV_UR_e ] É̀ aZ_Z`_ RWcZTRZ_V dV UZgZdV dfc ]V a`Z_e
UV dRg`Zc dZ ] Éf_Zeo RWcZTRZ_V aRddV `f _`_ aRc UVd Xc`faV^V_ed coXZ`_Rfi% ? ?ZOIVQ[I\QWV LM

DE;VQ\g INZQKIQVM" TcooV a`fc deRSZ]ZdVc ] Éog`]feZ`_ U Éf_ T`_eZ_V_e V_ a]VZ_ S`f]VgVcdV^V_e# _V
aRcgZV_e _oR_^`Z_d aRd l dfc^`_eVc ]Vd XcR_Ud ac`S]p^Vd a`]ZeZbfVd RWcZTRZ_d% 8_ TV bfZ
T`_TVc_V ]Vd cV]ReZ`_d V_ecV ]É4WcZbfV Ve ]V ^`_UV VieocZVfc# ]Vd 8eRed RWcZTRZ_d [`fV_e# Rf
dVZ_ UVd `cXR_Zd^Vd Z_eVc_ReZ`_Rfi# f_ cu]V UZdac`a`ceZ`__o RgVT ]Vfcd a`ddZSZ]Zeod VWWVTeZgVd
U ÉRTeZ`_% ?Vd R_TZV__Vd ^oec`a`]Vd Vfc`aoV__Vd ^RZ_eZV__V_e UVd cV]ReZ`_d acZgZ]oXZoVd RgVT ]R
a]faRce UV ]Vfcd R_TZV__Vd UoaV_UR_TVd% 6VceRZ_Vd XcR_UVd afZddR_TVd dÉVWW`cTV_e RfddZ U ÉRZUVc
UVd 8eRed U É4WcZbfV _`ZcV dR_d aRcgV_Zc l TRTYVc ]Vd `S[VTeZWd a`]ZeZbfVd UV ]Vfc RddZdeR_TV%

2VVM`M[ 1 6YRbfV oefUV Vde RTT`^aRX_oV U Éf_ TY`Zi UV U`Tf^V_ed  TRceVd# ViecRZed UVd
deRefed UV aRceZd RWcZTRZ_d# TYRceV UV ]ÉB%H%4%# VeT%!%

:VLM` / B_ ec`fgV UVfi Z_UVi 1 ]Éf_ Vde T`_dRTco Rfi _`^d UV aRjd# ] ÉRfecV Rfi _`^d
UV aVcd`__Vd Ve U ÉVeY_ZVd% 7Vd TYZWWcVd V_ TRcRTepcVd XcRd cV_g`ZV_e Rfi aRddRXVd `w Z] Vde
ecRZeo U Éf_V WRn`_ a]fd Raac`W`_UZV UVd ]ZVfi `f aVcd`__Vd ^V_eZ`__od%

DITM]Z LM[ ZeNeZMVKM[ / 6YRbfV oefUV Vde dfZgZV U Éf_V SZS]Z`XcRaYZV Xo_ocR]V bfZ T`^a`ceV
aRcW`Zd f_ZbfV^V_e UVd `fgcRXVd UV dj_eYpdV# l ] ÉViT]fdZ`_ UVd oefUVd _ReZ`_R]Vd% 6VeeV
U`Tf^V_eReZ`_ SZS]Z`XcRaYZbfV U`Ze qecV T`^a]oeoV aRc ]R T`_df]eReZ`_ UVd cVgfVd Ve aocZ`$
UZbfVd dV cRaa`ceR_e l ]É4WcZbfV _`ZcV%

AMUIZY]M[ L WZLZM OeVeZIT / 7R_d TYRTf_V UV TVd oefUVd# ]Vd RfeVfcd o_`_TV_e UVd a`Z_ed
UV gfV dfTTVddZWd Ve T`^a]o^V_eRZcVd# TV bfZ V_ecRs_V WReR]V^V_e UVd UZgVcXV_TVd U ÉZ_eVc$
acoeReZ`_  T`_TVc_R_e# aRc ViV^a]V# ]V ac`S]p^V UV ]R ^feReZ`_ UVd decfTefcVd d`TZR]Vd d`fd
] ÉZ_W]fV_TV UV ]R TZgZ]ZdReZ`_ `TTZUV_eR]V!% @RZd ]V Sf e UV TV SV] `fgcRXV Ç deZ^f]Vc ]R
coW]ViZ`_ Uf ]VTeVfc V_ ]ÉRZUR_e l ^ZVfi T`^acV_UcV ]V T`^a`ceV^V_e UVd 4WcZTRZ_d UR_d ]Vfc
^Z]ZVf Ç Vde aRcWRZeV^V_e ReeVZ_e%

7 ÉRfecV aRce# @RcTV] @Vc]V Ve dVd T`]]RS`cReVfcd d`_e aRcgV_fd l cRddV^S]Vc ]Vd acZ_TZaR]Vd
U`__oVd UVd T`__RZddR_TVd T`_TVc_R_e ] É4WcZbfV _`ZcV% ?Vfc ViaocZV_TV UZcVTeV Ve Raac`W`_UZV
UVd coR]Zeod RWcZTRZ_Vd cV_UcR ]R ]VTefcV UV TV g`]f^V Z_UZdaV_dRS]V l bfZT`_bfV dÉZ_eocVddV
Rfi ac`S]p^Vd UV ]É4WcZbfV _`ZcV T`_eV^a`cRZ_V%

CZVccV FR]^`_

8 EE8E4# E`XVc# <M[ TQJMZ\e[ d T IJIVLWV" CRcZd# FVfZ]# (0-/# ),( aRXVd%

4WV\MV] / 6Ve `fgcRXV oTcZe aVf RgR_e ]Vd ogo_V^V_ed UV ^RZ (0-/ V_ 9cR_TV aVfe
dÉR_R]jdVc T`^^V f_ aR^aY]Ve T`_ecV ]ÉZ_UZWWocV_TV UVd TZe`jV_d l ]ÉoXRcU UV TV bfZ RddfcV
`f U`Ze RddfcVc ]Vfc dfcgZV d`TZR]V Ve a`]ZeZbfV V_ 9cR_TV% 6ÉVde f_ TcZ U ÉR]Rc^V Ve f_ RaaV]
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l ]R gZXZ]R_TV% G R_ e Z] Vde gcRZ bfV TV]fZ bfZ _V T`__Rse aRd dVd Uc`Zed dfSZe _oTVddRZcV^V_e ]R
ejcR__ZV ^q^V dZ TÉVde l d`_ Z_df%

7cVddR_e f_ SZ]R_ UV ]ÉRaa]ZTReZ`_ UVd ]ZSVceod V_ 9cR_TV Rf T`fcd UV TVd UVc_ZpcVd
UoTV__ZVd# ]ÉRfeVfc UZRX_`deZbfV f_V ZeOZM[[QWV UV TV]]Vd$TZ% CRddR_e Rf TcZS]V ]R ]oXZd]ReZ`_
cV]ReZgV l ]R XRcUV l gfV Ve l ]ÉZ_eVc_V^V_e RU^Z_ZdecReZW RfddZ SZV_ bfV ]V deRefe UV ]R
acVddV oTcZeV# aRc]oV `f eo]ogZdoV# @% 8ccVcR R_R]jdV a]fd aRceZTf]ZpcV^V_e e`feVd ]Vd ^VdfcVd
bfZ eV_UV_e l ScZUVc ]R ]ZSVceo U ÉViacVddZ`_ l bfV]bfV _ZgVRf bfV TV d`Ze% 4f aRddRXV# Z]
og`bfV bfV]bfVd XcR_Ud dTR_UR]Vd aRceZTf]ZpcV^V_e cogo]ReVfcd 1 ] ÉRWWRZcV 2]LQV " ]ÉV_]pgV^V_e
UV 5V_ 5Rc\R# ] ÉZ_eVcUZTeZ`_ UV PI AMTQOQM][M%

? ÉoefUV WRZe UV ]R =fdeZTV WcR_nRZdV f_ a`cecRZe dogpcV 1 TYpcV# ]V_eV# T`^a]ViV# ^ R] T`__fV%

CfZd a`ceR_e dVd cVXRcUd Rf$UV]l Uf TRUcV oeReZbfV# @% 8ccVcR eZcV ]R ]Vn`_ UV ec`Zd oTYVTd
cV]ReZWd 1 TV]fZ Uf djdep^V UV ]R ac`eVTeZ`_ UVd ^Z_`cZeod d`fd ]R F%7%A%# TV]fZ UVd `cXR_ZdReZ`_d
Z_eVc_ReZ`_R]Vd  B%A%H% Ve 6`_dVZ] UV ]É8fc`aV! aco`TTfaoVd UV ]R ac`eVTeZ`_ UVd Uc`Zed UV
]ÉY`^^V# TV]fZ V_WZ_ UV ]R coacVddZ`_ UVd TcZ^Vd UV XfVccV Ve T`_ecV ]ÉYf^R_Zeo% <] Uoa]`cV
V_ aRceZTf]ZVc ]V UoWRfe UV cReZWZTReZ`_ aRc ]R 9cR_TV UV ]R 6`_gV_eZ`_ Vfc`aoV__V UVd Uc`Zed
UV ]ÉY`^^V Ve ]ÉRSdV_TV U Éf_V 6`fc TcZ^Z_V]]V Z_eVc_ReZ`_R]V aVc^R_V_eV%

2VVM`M[ / 7Vd U`Tf^V_ed `WWZTZV]d# eVieVd ]oXRfi Ve ac`[Ved UV coW`c^V T]`dV_e TYRbfV
TYRaZecV Ve ]fZ dVcgV_e U ÉZ]]fdecReZ`_%

DITM]Z LM ZeNeZMVKM[ / H_V TYc`_`]`XZV Ve f_V SZS]Z`XcRaYZV d`^^RZcV T`^a]peV_e ] É̀ fgcRXV%

AMUIZY]M[ L mWZLZM OeVeZIT 1 6V ]ZgcV bfZ eZV_e UV ]ÉVddRZ Ve UV ]É̀ fgcRXV UV gf]XRcZdReZ`_
_V TpUV [R^RZd l ]ÉYf^Vfc Ve cVdeV UV S`fe V_ S`fe T]RZcg`jR_e Ve cZX`fcVfi% 5VRfT`fa UV
daoTZR]ZdeVd %^q^V ]V ]Zc`_e RgVT ac`WZe a`fc TV bfÉZ] Vde 1 f_ RZUV$^o^`ZcV Ve f_ SZ]R_
TcZeZbfV%

CZVccV @VceV_d

<M[ LZWQ\[ LM T PWUUM MV LZWQ\ QV\MZVM M\ MV LZWQ\ QV\MZVI\QWVIT" oU% aRc ]ÉZ_deZefe
U É8efUVd Vfc`aoV__Vd  H_ZgVcdZeo ]ZScV UV 5cfiV]]Vd!# T`]]% ~ :cR_Ud T`]]`bfVd
Vfc`aoV_d Ä# CcVddVd f_ZgVcdZeRZcVd UV 5cfiV]]Vd# acoWRTV UV J%=% :R_dY`W gR_
UVc @VVcdTY# (0-/# ,0' aRXVd%

9]UIV AQOP\[ QV >I\QWVIT IVL :V\MZVI\QWVIT <I_" VU% Sj 4%; % E`SVced`_#
@R_TYVdeVc H_ZgVcdZej CcVdd# BTVR_R CfS]ZTReZ`_d# (0-/# *0- aRXVd%

?V UVfiZp^V T`]]`bfV Z_eVc_ReZ`_R] dfc ]R 6`_gV_eZ`_ Vfc`aoV__V UVd Uc`Zed UV ]ÉY`^^V
bfZ dÉVde eV_f l IZV__V Uf (/ Rf )' `Te`ScV (0-, R TVceRZ_V^V_e aVc^Zd UV UcVddVc f_
SZ]R_ aRceZTf]ZpcV^V_e o]`bfV_e UV ]ÉRaa]ZTReZ`_ Uf ecRZeo UfcR_e a]fd UV UZi R_d% 7Vd
[fcZdeVd Vfc`aoV_d o^Z_V_ed gV_fd UV e`fd ]Vd Y`cZk`_d Uf Uc`Ze afS]ZT Ve Uf Uc`Ze Z_eVc_ReZ`_R]
dV d`_e V^a]`jod aV_UR_e ec`Zd [`fcd l aRcT`fcZc f_ ZeZ_ocRZcV RfddZ ViR]eR_e bfV dV^o
U ÉV^SxTYVd%

?Vd `S]ZXReZ`_d UV ]É8 eRe aRceZV Rf ecRZeo dfc ]V a]R_ UV d`_ Uc`Ze Z_eVc_V `_e oeo R_R]jdoVd
dfSeZ]V^V_e aRc @% FÅcV_dV_ bfZ ^`_ecV T`^^V_e# dfc a]fd U Éf_ a`Z_e# =V Uc`Ze Z_Vec_ReZ`_R]
T]RddZbfV R Ux# d`fd ]R acVddZ`_ UV _oTVddZeod _`fgV]]Vd# o]RcXZc dVd aVcdaVTeZgVd 1 ]R T`_gV_eZ`_
UV dRfgVXRcUV Vde f_ UVd o]o^V_ed a`ddZS]Vd UV ]ÉZ_eoXcReZ`_ UVd Z_decf^V_ed [fcZUZbfVd
_ReZ`_Rfi UR_d f_ djdep^V T`YocV_e%

?V ac`WVddVfc IVcUc`dd R V_dfZeV ]`TR]Zdo ]R a]RTV bf É̀ TTfaV `f UVgcRZe `TTfaVc ]V ecRZeo
UR_d ]R YZocRcTYZV UVd _`c^Vd [fcZUZbfVd% <] ] ÉR WRZe ScZpgV^V_e V_ [fcZdeV T`_gRZ_Tf UV ]R
a`ceoV U É̀ cUcV afS]ZT UV ]R T`_gV_eZ`_# TV]]V$]l ^q^V bfÉR Via]`coV RgVT eR_e UV d`Z_ Ve UV
T]RZcg`jR_TV ]V ac`WVddVfc :R_dY`W gR_ UVc @VVcdTY UR_d f_ cRaa`ce g`]f^Z_Vfi Ve ViYRfdeZW%
8_ecV$eV^ad ]V ac`WVddVfc 6RaRe`ceZ RgRZe# a`fc dR aRce# dZefo ]Vd Z_eVcWocV_TVd UV ]R 6`_gV_eZ`_
Ve U ÉRfecVd RTT`cUd Z_eVc_ReZ`_Rfi  aRceZTf]ZpcV^V_e ]Vd ecRZeod T`^^f_RfeRZcVd! UR_d ] É̀ cUcV



6B@CG8F E8A7HF *'&

[fcZUZbfV Z_eVc_V% ?R [fcZdacfUV_TV UVd ecZSf_Rfi _ReZ`_Rfi R oeo T`_Wc`_eoV RgVT TV]]V UVd
`cXR_Vd UV ]R 6`_gV_eZ`_ eR_e V_ TV bfZ T`_TVc_V ]Vd Uc`Zed [fUZTZRZcVd  ]V a]fd d`fgV_e Z_g`$
bfod! bfV ]Vd RfecVd# cVdaVTeZgV^V_e aRc @@% 5fVcXV_eYR] Ve FTYVf_Vc% ?V ac`S]p^V UV ]R
_oTVddZeo U Éf_V Z_eVcacoeReZ`_ f_ZW`c^V R oeo a`do% 7R_d ]R a]faRce UVd TRd# `_ _ É̀ SdVcgV
aRd f_ UZg`cTV ac`W`_U V_ecV ]Vd Z_eVcacoeReZ`_d UVd [fcZUZTeZ`_d Z_eVc_Vd Ve Z_eVc_ReZ`_R]Vd%
?V ac`WVddVfc CZ_e` R# bfR_e l ]fZ# eZco ]Vd T`_dobfV_TVd UV ]ÉRaa]ZTReZ`_ UV ]R T`_gV_eZ`_
2l ]R W`Zd dfc ]V a]R_ Uf Uc`Ze Z_eVc_V Ve dfc ]V a]R_ Z_eVc_ReZ`_R]% 8_WZ_ @@% 9RhTVee Ve
s?R]ZgV# a`ceR_e ]Vfc cVXRcU Rf$UV]l UVd Wc`_eZpcVd UV ]É8fc`aV# dV d`_e VWW`cTod UV TZcT`_dTcZcV
(ÉÅfgcV V_ecVacZdV aRc ] ÉBcXR_ZdReZ`_ UVd AReZ`_d H_ZVd# a`fc ]V acV^ZVc# Ve aRc ]Vd `cXR_Z$
dReZ`_d coXZ`_R]Vd ViZdeR_eVd# a`fc ]V dVT`_U% <] cVgV_RZe R]`cd l @% C`]jd @`UZ_`d# dVTcoeRZcV
Xo_ocR] RU[`Z_e Uf 6`_dVZ] UV ]É8fc`aV# UV eZcVc ]Vd T`_T]fdZ`_d Uf T`]]`bfV Ve U ÉViR^Z_Vc
]Vd aVcdaVTeZgVd `fgVceVd aRc ]fZ%

B_ dV U`feV bfV TVd cRaa`ced `_e# UR_d ]Vfc V_dV^S]V# dfdTZeo UVd Z_eVcgV_eZ`_d ^f]eZa]Vd
#Ve U Éf_ _ZgVRf e`f[`fcd o]Vgo% 7Vd oTYR_XVd UV gfV oT]RZcR_ed Ve WoT`_Ud d`_e _od l ]Vfc
{ac`a`d 1 XRXV`_d bfV TVfi$TZ _ É̀ _e aRd acZd WZ_ RgVT ]V T`]]`bfV UV IZV__V ( 6Rc eV]]V
RaaRcRse ]R 6`_gV_eZ`_ UV dRfgVXRcUV 1 f_V TcZdeR]]ZdReZ`_ U Éf_V TVceRZ_V ZUoV bfV ]ÉY`^^V
%Vfc`aoV_# d`ceZ Uf TReRT]jd^V UV ]R dVT`_UV XfVccV ^`_UZR]V# dV WRZe UV ]fZ$^q^V Ve bf ÉZ]
acoeV_U UoWV_UcV ^RZd RfddZ WV_qecV `fgVceV dfc ]Vd gZcefR]Zeod U Éf_V d`TZoeo Vfc`aoV__V V_
aVcaoefV] UVgV_Zc%

4fddZ SZV_ ]ÉoUZeZ`_ WcR_nRZdV bfV ]ÉoUZeZ`_ R_X]RZdV UVd RTeVd Uf T`]]`bfV UV IZV__V#
e`feVd UVfi aRceZTf]ZpcV^V_e d`ZX_oVd# d`_e ]V acV^ZVc cVW]Ve UV TVeeV W`Z Ve UV TVe oeRe
#U ÉVdacZe%

:VLM` / H_V ]ZdeV UVd aRceZTZaR_ed Rf T`]]`bfV RZ_dZ bf Éf_ Z_UVi UVd eVc^Vd UV Uc`Ze Ve
áUVd _`^d UVd Z_eVcgV_R_ed T]`dV_e ]Vd UVfi oUZeZ`_d%

AMUIZY]M[ / 6Vd 4TeVd T`_deZefV_e f_V ^Z_V UV cV_dVZX_V^V_ed RSd`]f^V_e Z_oafZdRS]V
a`fc e`fd TVfi bfV aRddZ`__V ]R T`_gV_eZ`_ UV dRfgVXRcUV% G R_e aRc ]ÉR^a]Vfc UVd Z_W`c$
^ReZ`_d cVTV_ToVd bfV aRc ]R bfR]Zeo UV ]R coW]ViZ`_ a`doV l ]Vfc ac`a`d aRc bfV]bfVd$f_d
%UVd a]fd XcR_Ud daoTZR]ZdeVd Z_eVc_ReZ`_Rfi Uf ecRZeo% 5ZV_ acodV_eoVd# T]RZcVd# ecpd ^R_ZRS]Vd#
#TVd UVfi oUZeZ`_d _V ^R_bfVc`_e aRd UV ^VeecV V_ RaaoeZe ]V TYVcTYVfc ]V a]fd ViZXVR_e%%%

CZVccV @TceT_d

? 47BE$? 878E8E # 44" :V\MZVI\QWVIT 8ZW]X @ZW\MK\QWV" 2 QU [ IVL =M\PWL[ QV

9]UIV AQOP\[" ?VjUV_# FZ[eY`WW# (0-/# +/) aRXVd%

4WV\MV] / 6Ve `fgcRXV bfZ WRZe dfZeV l TV]fZ bfV d`_ RfeVfc R afS]Zo V_ (0-*# TYVk ]V
$^q^V oUZeVfc# dfc ]Vd ~ <_eVc_ReZ`_R] _`_ X`gVc_^V_eR] BcXR_ZkReZ`_d R_U VT`_`^ZT 8_eZeZVd "#
%dÉReeRTYV l UoTV]Vc ]R _RefcV [fcZUZbfV UV ]R ac`eVTeZ`_ UVd Xc`faVd Ve l cV_TV_dVc ]Vd
So_oWZTZRZcVd Ve ]Vd RXV_ed UV ac`eVTeZ`_% <] ]V WRZe UR_d f_V aVcdaVTeZgV YZde`cZbfV RfddZ SZV_
bfV d`TZ`]`XZbfV V_ cVaRcT`fcR_e dfce`fe ] Éog`]feZ`_ RTT`^a]ZV aRc ]Vd Xc`faVd a`]ZeZbfVd#
oT`_`^ZbfVd `f d`TZRfi UVafZd ]R dVT`_UV XfVccV ^`_UZR]V%

? ÉRfeVfc dÉReeRTYV l ^`_ecVc T`^^V_e ]V Uc`Ze Z_eVc_ReZ`_R] T]RddZbfV U`Ze dÉRURaeVc Rfi
ViZXV_TVd _`fgV]]Vd UV ]R d`TZoeo Z_eVc_ReZ`_R]V Ve Z] acoT`_ZdV V_ ] É̀ TTfccV_TV f_V Uoa`]ZeZ$
dReZ`_ bfZ# dVf]V# l ]`_X eVc^V a`fccRZe XRcR_eZc ]R dfcgZV Ve ]ÉVWWZTRTZeo UVd decfTefcVd ^ZdVd
#V_ a]RTV%

2VVM`M[ / 7Vd _`eVd ecpd W`fc_ZVd T]`dV_e TYRbfV TYRaZecV UV ^q^V bfV UVd eRS]VRfi
bfZ cV_UV_e a]fd RZdoV ]R T`^acoYV_dZ`_ UV ]ÉR_R]jdV% EZTYV SZS]Z`XcRaYZV%

AMUIZY]M[ / 6V _`fgV] `fgcRXV UV @% ?RU`c$?VUVcVc _V T`_deZefV aRd dVf]V^V_e f_V
^Z_V UV cV_dVZX_V^V_ed ^RZd f_V dj_eYpdV ScZ]]R_eV Ve ao_oecR_eV dfc f_V og`]feZ`_ V_ T`fcd

% Ve T`^^V eV]]V ^R] T`__fV% ?R Uo^`_decReZ`_ UV ]ÉRfeVfc# bfZ Vde W`_TZpcV^V_e f_ ZUoR]ZdeV#
% dÉRaafZV dfc f_V U`Tf^V_eReZ`_ U Éf_V cZTYVddV Z^acVddZ`__R_eV%

C%@#
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<M KWVNTQ\ L] =WaMV#?ZQMV\$ >W\M[ M\ LWK]UMV\[ &.&*#&.+," 5cfiV]]Vd# 4dd`TZR$
eZ`_ Z_eVc_ReZ`_R]V UVd =fcZdeVd Uo^`TcReVd# (0-/# (+) aRXVd%

7VafZd ]R XfVccV UV [fZ_ (0-.# ]R dZefReZ`_ Rf @`jV_$BcZV_e R dfdTZeo f_ cVXRZ_ U ÉZ_eocqe
aRc^ Z ]Vd [fcZdeVd Uf ^`_UV `TTZUV_eR]%

7VgR_e ]R XcRgZeo UV ]R dZefReZ`_ Ve ]R cV_RZddR_TV Uf WRZe aR]VdeZ_ZV_# Z] Vde UVgV_f
ogZUV_e bfV ]V ac`S]p^V Uf @`jV_$BcZV_e _V aVfe a]fd qecV RS`cUo d`fd f_ R_X]V aRceZTf]ZVc#
eV] TV]fZ Uf Uc`Ze UV aRddRXV `f TV]fZ UVd coWfXZod _Z ^q^V TV]fZ UV ]R ]ZbfZUReZ`_ UVd
dobfV]]Vd UV TVeeV UVc_ZpcV XfVccV% ?V [fcZdeV T`^^V ]V ~ a`]ZeZT`]`XfV " oac`fgV ]V SVd`Z_
UV coViR^Z_Vc T`^^V ]ÉViacZ^V ]R acoWRTV UV TVe `fgcRXV# ~ ]ÉV_dV^S]V UVd ac`S]p^Vd
a`]ZeZbfVd Ve [fcZUZbfVd Viecq^V^V_e T`^a]ViVd bfZ W`c^V_e ]V _ÅfU UV ]R bfVdeZ`_ aR]Vd$
eZ_ZV__V Ä%

6ÉVde a`fc coa`_UcV l TVeeV _oTVddZeo bfV ]É4%<%=%7% R afS]Zo V_ (0-/ f_ V_dV^S]V UV
U`Tf^V_ed d`fgV_e U ÉRTTpd UZWWZTZ]V# cV]ReZWd Rf T`_W]Ze Uf @`jV_$BcZV_e Ve T`fgcR_e ]R
aocZ`UV dÉoeV_UR_e UV (0(, l (0-.% 6Vd U`Tf^V_ed T`_TVc_V_e l ]R W`Zd ]ÉV_dV^S]V Uf
ac`S]p^V aR]VdeZ_ZV_ Ve TVceRZ_d RdaVTed aRceZTf]ZVcd UV TV]fZ$TZ# TÉVde$l$UZcV =ocfdR]V^# ]V Uc`Ze
UV aRddRXV# ]Vd coWfXZod%

9ZXfcV_e RZ_dZ aRc^ Z ]Vd gZ_Xe$UVfi U`Tf^V_ed cVac`UfZed# ]Vd UVfi acZ_TZaRfi V_XRXV^V_ed
[fcZUZbfVd T`_T]fd aRc ]Vd afZddR_TVd Vfc`aoV__Vd l ]ÉoXRcU Uf ^`fgV^V_e dZ`_ZdeV V e cV]ReZWd
l ]ÉoeRS]ZddV^V_e Uf 9`jVc _ReZ`_R] =fZW V_ CR]VdeZ_V 1 7oT]RcReZ`_ 5R]W`fc  (0(.! V e @R_URe
dfc ]R CR]VdeZ_V  (0))!%

?V EVTfVZ] acodV_eV oXR]V^V_e f_V aRceZV UV ]R T`ccVda`_UR_TV oTYR_XoV V_ecV ]V 6YVcZW
;fddVZ_ Rf _`^ UVd ^`fgV^V_ed _ReZ`_R]ZdeVd RcRSVd Ve FZc ;V_cj @RT@RY`_# YRf e T`^^Zd$
dRZcV ScZeR__ZbfV Rf 6RZcV# a`ceR_e ac`^VddV UV cVT`__RZddR_TV Ve UV d`feZV_ aRc ]R :cR_UV$
5cVeRX_V UV ]ÉZ_UoaV_UR_TV UVd 4cRSVd% 6Ve oTYR_XV UV ]VeecVd Vde dfZgZ Uf eVieV UVd RTT`cUd
~ Fj\Vd$CZT`e Ä T`_T]fd dVTcpeV^V_e aRc ]Vd CfZddR_TVd Vfc`aoV__Vd V_ ^RZ (0(-# V e U`_e ]R
eV_Vfc Vde V_ T`_ecRUZTeZ`_# Uf Tueo ScZeR__ZbfV# RgVT ]Vd ac`^VddVd T`_eV_fVd UR_d ]R T`ccVd$
a`_UR_TV acoTZeoV%

?Vd RfecVd eVieVd d`_e ]Zod Rf cu]V [`fo aRc ]Vd AReZ`_d H_ZVd UR_d ]R TcoReZ`_ UV ]É8 eRe
U É<dcRr]2 MEod% UV ]É4%:% 4 &(/(  <<<! Uf )0 _`gV^ScV (0+. Ve C]R_ UV aRceRXV2 cRaa`ce
Z_eocZ^RZcV Uf ^oUZReVfc UV ] ÉB%A%H% dfc ]R CR]VdeZ_V# (- dVaeV^ScV (0+/  Vi ecR Zed!O# RZ_dZ
bf ÉRfi Z_eVcgV_eZ`_d UVd `cXR_Vd acZ_TZaRfi UVd AReZ`_d H_ZVd V_ gfV UV ^VeecV WZ_ Rfi
Y`deZ]Zeod bfZ `_e aocZ`UZbfV^V_e ^Rcbfo ]Vd cRaa`ced V_ecV ] É8eRe U É<dcRr] Ve ]Vd 8eRed
RcRSVd Uf @`jV_$BcZV_e UVafZd ]R TcoReZ`_ UV TVe 8eRe# V_ eVccV RcRSV2 T`_gV_eZ`_ U ÉRc^ZdeZTV
V_ecV ]É8XjaeV Ve <dcRr]# )+ WogcZVc (0-+2 cod% UV 4%:%# 00.  8F $ (! Uf ) _`gV^ScV (0,-
Ve cod% 6%F% F&))/ Uf ), _`gV^ScV (0--2 cRaa`ce Uf F%:% Rf 6%F%# )- ^RZ (0-.# F &)+)
Ve cod% Uf 6%F%# )) _`gV^ScV (0-.%

DfR_e Rfi RdaVTed aRceZTf]ZVcd Uf T`_W]Ze Uf @`jV_$BcZV_e a`fc ]VdbfV]d UÉRfecVd U`Tf^V_ed
d`_e cVac`UfZed# _`fd cVeZV_Uc`_d ]Vd eVieVd cV]ReZWd l ]R bfVdeZ`_ ]R a]fd W`_UR^V_eR]V# TV]]V
UVd coWfXZod aR]VdeZ_ZV_d bfZ Vde RfddZ TV]]V Uf d`ce codVcgo l e`fe f_ aVfa]V acZgo UV dR
aRecZV UVafZd gZ_Xe R_d%

4 Tueo U ÉViecRZed Uf cRaa`ce Uf ^oUZReVfc UV ]ÉB%A%H%# ] É̀ fgcRXV UV ]É4%<%=%7% T`_eZV_e ]R
acV^ZpcV cod`]feZ`_ UV ]É4ddV^S]oV Xo_ocR]V 4 &0+  <<<! Uf (( UoTV^ScV (0+/# bfZ W`c^f]V
T]RZcV^V_e ]Vd `S]ZXReZ`_d UV ]É8 eRe U É<dcRr] l ] ÉoXRcU UVd coWfXZod 1 aVc^VeecV ]V cVe`fc UV
TVfi bfZ ]V UodZcV_e# `f gVcdVc l eZecV UV T`^aV_dReZ`_ f_V Z_UV^_Zeo a`fc ]Vd SZV_d UV TVfi
bfZ _V d`fYRZeV_e aRd cV_ecVc%

6V eVieV U`Ze qecV ^Zd V_ cVXRcU UV ]R cod`]feZ`_ 4 &)(,+  KK<! RU`aeoV bfV]bfVd ^`Zd
RgR_e ]R XfVccV UV [fZ_# ]V (. _`gV^ScV (0-- aRc ] É4ddV^S]oV Xo_ocR]V Rfi eVc^Vd UV ]RbfV]]V
] É4ddV^S]oV cRaaV]]V ]Vd gZ_Xe RfecVd cod`]feZ`_d bf ÉV]]V R acZdVd dR_d codf]eRe# V_ gfV U ÉRaa`ceVc
f_V d`]feZ`_ Rf ac`S]p^V UVd coWfXZod aR]VdeZ_ZV_d UR_d ]V dV_d UoWZ_Z aRc V]]V V_ (0+/%
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?Vd eVieVd afS]Zod dfc TVeeV bfVdeZ`_ dÉRccqeV_e l _`gV^ScV (0-- Ve _V T`_TVc_V_e U`_T aRd
]V _`fgV] RWW]fi UV coWfXZod ac`g`bfo aRc ]R XfVccV UV [fZ_ (0-. Ve ]V ^RZ_eZV_ UV
] É̀ TTfaReZ`_ ^ Z]ZeRZcV ZdcRo]ZV__V%

B_ ec`fgVcR oXR]V^V_e# V_ R__ViV# UVd ViecRZed U Éf_ UZdT`fcd ac`_`_To V_ dVaeV^ScV (0-.
aRc ]V 5me`__ZVc UV ] É̀ cUcV UVd Rg`TRed UV ]R E%4%H% UVgR_e ]V dVTcoeRcZRe UV ]É4%<%=%7%# ]R
UoT]RcReZ`_ RU`aeoV aRc ]V dVTcoeRcZRe UV ]É4%<%=%7% dfc ]V @`jV_$BcZV_e RZ_dZ bf Éf_V ]ZdeV
UV a`Z_ed UV cVapcVd TYc`_`]`XZbfVd R]]R_e UV (0(, l [fZ_ (0-.% C]fdZVfcd TRceVd UV ]R
CR]VdeZ_V# UV ]Éoa`bfV Uf ^ R_URe l _`d [`fcd# T`^a]peV_e TVe `fgcRXV UÉf_ g`]f^V ^`UVdeV
^RZd `WWcR_e f_V docZV UV U`Tf^V_ed UV acV^ZpcV Z^a`ceR_TV%

C% CZVcd`_$@ReYj

=WaMV#?ZQMV\$ <I UQ[[QWV L MVY]g\M LM D2$n$G$5$c 5cfiV]]Vd# 4dd`TZReZ`_
Z_eVc_ReZ`_R]V UVd =fcZdeVd Uo^`TcReVd# (0-/# (') aRXVd%

DfV]bfVd ^`Zd Racpd ]R XfVccV UV [fZ_ (0-. Ve UVgR_e ]Vd T`_dobfV_TVd bfZ V_ codf]epcV_e
a`fc UVd UZkRZ_Vd UV ^Z]]ZVcd U É4cRSVd TYRddod f_V _`fgV]]V W`Zd UV ]Vfc eVccV `f `S]ZXod
l gZgcV d`fd ]É̀ TTfaReZ`_ oecR_XpcV# ] É4%<%=%7% UoTZURZe U ÉV_g`jVc dfc a]RTV f_V ^ZddZ`_
U ÉV_bfqeV T`^a`doV UV UVfi [fcZdeVd# ]Éf_ SV]XV# @V W% 6Yu^o# ] ÉRfecV ZeR]ZV_# @% 9% 9RScZ%

?Vd V_bfqeVfcd oeRZV_e TYRcXod UV ~ gZdZeVc ]Vd coXZ`_d `TTfaoVd aRc ]ÉRc^oV ZdcRo]ZV__V
RZ_dZ bfV ]Vd TR^ad UV coWfXZod Ve U ÉViR^Z_Vc ]Vd ^VdfcVd acZdVd aRc ]Vd W`cTVd U É̀ TTfaReZ`_
V_ cVXRcU Uf Uc`Ze Z_eVc_ReZ`_R]# _`eR^^V_e UVd ]`Zd Ve T`fef^Vd UV ]R XfVccV T`_TVc_R_e
]R ac`eVTeZ`_ UVd a`af]ReZ`_d TZgZ]Vd Ä%

6Vd `S[VTeZWd _ É̀ _e af qecV T`^a]peV^V_e ReeVZ_ed l ]R dfZeV Uf cVWfd UVd Rfe`cZeod ZdcRo$
]ZV__Vd UV ]RZddVc ]R ^ZddZ`_ U ÉV_bfqeV aRcT`fcZc ]Vd eVccZe`ZcVd `TTfaod%

7R_d TVd T`_UZeZ`_d ]ÉV_bfqeV R oeo ^V_oV Rfacpd UVd coWfXZod Ve UVd eo^`Z_d UV ] É̀ TTfaReZ`_
dV ec`fgR_e V_ =`cUR_ZV Ve V_ EoafS]ZbfV RcRSV H_ZV%

?R ^oeY`UV dfZgZV aRc ]R 6`^^ZddZ`_ a`fc ]R afS]ZTReZ`_ UVd codf]eRed UV d`_ V_bfqeV
R T`_dZdeo UR_d ]R cVac`UfTeZ`_ UVd eo^`ZX_RXVd bf ÉV]]V R cVTfVZ]]Zd Ve U`_e V]]V R T`_dVcgo
]V TRcRTepcV da`_eR_o% 6Vfi$TZ d`_e acoToUod UVd acZ_TZaRfi eVieVd [fcZUZbfVd UoWZ_ZddR_e ]Vd
cpX]Vd UV Uc`Ze Z_eVc_ReZ`_R] Raa]ZTRS]Vd V_ TRd U É̀ TTfaReZ`_ Ve T`_TVc_R_e _`eR^^V_e 1
]R ac`eVTeZ`_ Xo_ocR]V UV ]R a`af]ReZ`_ TZgZ]V2 ]Vd Uc`Zed Z_UZgZUfV]d Ve ]R dxcVeo UVd aVcd`__Vd2
]Vd cVacodRZ]]Vd Ve UVdecfTeZ`_d2 ]Vd Z_deZefeZ`_d [fcZUZbfVd# d`TZR]Vd Ve cV]ZXZVfdVd2 ]Vd YuaZeRfi#
S]Vddod# ^R]RUVd2 ] ÉoUfTReZ`_# ]Vd Tf]eVd2 ]ÉR__ViZ`_2 ]Vd Viac`acZReZ`_d2 ]R codZdeR_TV Rc^oV
Ve _`_ Rc^oV%

6Vd eVieVd T`_Wc`_eod RgVT ]Vd UZkRZ_Vd UV eo^`ZX_RXVd cVTfVZ]]Zd aVc^VeeV_e UV ^VdfcVc
]ÉoeV_UfV UVd ReeVZ_eVd Rfi acZ_TZaVd UV ]R 7oT]RcReZ`_ f_ZgVcdV]]V UVd Uc`Zed UV ]ÉY`^^V
Ve UV T`_deReVc ]Vd _`^ScVfdVd gZ`]ReZ`_d Uf Uc`Ze Z_eVc_ReZ`_R] T`^^ZdVd aRc ]Vd W`cTVd
U É̀ TTfaReZ`_%

7R_d ]ÉV_dV^S]V# ]Vd eo^`ZX_RXVd cRaa`ceod U`_e TV]fZ UV @% ;RjT`T\# UZcVTeVfc RU[`Z_e
UV ]ÉH%A%E%J%4%# Uo^`_ecV_e V_ `fecV bfV UV _`^ScVfdVd ^VdfcVd `_ e oeo RU`aeoVd aRc ]Vd
Rfe`cZeod ZdcRo]ZV__Vd a`fc Z_TZeVc ]Vd a`af]ReZ`_d RcRSVd l WfZc TVceRZ_Vd aRceZVd UVd coXZ`_d
`TTfaoVd UV ^R_ZpcV l V_ WRTZ]ZeVc ] ÉR__ViZ`_%

5`_ _`^ScV UV eo^`ZX_RXVd Z_dZdeV_e oXR]V^V_e dfc ]R codZdeR_TV aRddZgV Ve RTeZgV UVd
a`af]ReZ`_d RcRSVd T`_ecV ]Vd W`cTVd U É̀ TTfaReZ`_ Ve ^VeeV_e ] ÉRTTV_e dfc ]V ]ZV_ ViZdeR_e V_ecV
]V UogV]`aaV^V_e Uf ^`fgV^V_e UV codZdeR_TV Ve ]V ^RZ_eZV_ UV TVeeV `TTfaReZ`_%

6Ve `fgcRXV# U ÉRfeR_e a]fd RTTRS]R_e a`fc ]Vd W`cTVd U É̀ TTfaReZ`_ bfÉZ] dV acodV_eV d`fd
]R W`c^V U Éf_ dZ^a]V U`ddZVc# Vde T`^a]oeo aRc f_ Z_UVi Ve UVd R__ViVd%

C% CZVcd`_$@ReYj
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<I Y]M[\QWV XITM[\QVQMVVM$ /MJJMOSC BC HSPGQRCQ ?P?@CQ QSP J? 7?JCQRGLC -JECP 
%% ?S %* HSGJJCR $,)* -JECP 9MAGZRZ L?RGML?JC B ẐBGRGML CR BC BGDDSQGML $,)+ 
%&* N?ECQ"

?V T`]]`bfV UÉ4]XVc# a]RTo d`fd ]R acodZUV_TV UV @% @`YR^VU 5VU[R`fZ# ^V^ScV UV ]R
6`^^ZddZ`_ Uf Uc`Ze Z_eVc_ReZ`_R] UVd AReZ`_d H_ZVd# cRddV^S]RZe UVd ac`WVddVfcd Ve daoTZR]ZdeVd
UV Uc`Ze Z_eVc_ReZ`_R] gV_fd UV UZWWocV_ed 8eRed RcRSVd%

6Ve `fgcRXV cVac`UfZe ]Vd cRaa`ced RU`aeod aRc ]Vd ec`Zd T`^^ZddZ`_d UV ecRgRZ]% 6Vd
cRaa`ced T`_TVc_V_e 1

(! ]R bfVdeZ`_ UVd ~ Uc`Zed YZde`cZbfVd Ä dfc ]R CR]VdeZ_V  aa% ''#,%!0

)! ]Vd eZecVd [fcZUZbfVd  XX$ ,'#&'*!0

*! ]Vd Z^a]ZTReZ`_d Uf T`_W]Ze ZdcRo]`$RcRSV  XX$ &')#'&*!$

?V [fcZdeV `TTZUV_eR] ec`fgVcR _`eR^^V_e UR_d TVe `fgcRXV# V_XRXo TVceVd ^RZd U Éf_V
ViTV]]V_eV eV_fV [fcZUZbfV# ] ÉVddV_eZV] UVd eYpdVd RcRSVd bfR_e Rfi ZccoXf]RcZeod [fcZUZbfVd
bfZ `_e acodZUo l ]ÉoeRS]ZddV^V_e UV ]É8 eRe U É<dcRr] dfc ]V eVccZe`ZcV aR]VdeZ_ZV_ RcRSV# Ve
U É̀ w UoT`f]V_e# a`fc ]Vd aRceZTZaR_ed Rf T`]]`bfV# ]ÉZ]]oXR]Zeo aVc^R_V_eV U É<dcRr] UVafZd (0+/%

7R_d ]V TRUcV UV ]ÉR_R]jdV UVd Z^a]ZTReZ`_d Uf T`_W]Ze# UV ecpd Z_eocVddR_ed UogV]`aaV^V_ed
d`_e oXR]V^V_e T`_dRTcod Rf coXZ^V [fcZUZbfV UVd acZ_TZaR]Vd g`ZVd U ÉVRf UV ]R coXZ`_
T`_eVdeoV 1 :`]WV U É4\RSR Ve Uoec`Ze UV G ZcR_# TR_R] UV FfVk# Ve ac`S]p^V Uf Uoe`fc_V^V_e
UVd VRfi Uf =`fcURZ_%

ERUZTR] UR_d d`_ R_R]jdV Ve dVd T`_T]fdZ`_d# ]V T`]]`bfV U É4]XVc R Vf ]V XcR_U ^ocZeV
UV dZefVc UR_d ]Vd aVcdaVTeZgVd d`fgV_e ^oT`__fVd Uf [fcZdeV `TTZUV_eR] ]Vd RdaVTed [fcZUZbfVd
VddV_eZV]d Uf ac`S]p^V aR]VdeZ_ZV_%

? É̀ fgcRXV Vde T`^a]oeo aRc ]V eVieV UVd UZdT`fcd U É̀ fgVcefcV Ve UV T]uefcV ac`_`_Tod
aRc @% @% 5VU[R`fZ% B_ j ec`fgVcR oXR]V^V_e ]R cod`]feZ`_ WZ_R]V RU`aeoV aRc ]V T`]]`bfV%

?R XcRgZeo Uf ac`S]p^V aR]VdeZ_ZV_ Z_TZeVcR ]V ]VTeVfc l acqeVc ReeV_eZ`_ Rfi eYpdVd
acodV_eoVd ZTZ aRc UVd [fcZdeVd RcRSVd Ve UR_d ]VdbfV]]Vd dV ec`fgV_e o_`_ToVd TVceRZ_Vd UVd
U`__oVd W`_UR^V_eR]Vd UV ]R d`]feZ`_ Uf T`_W]Ze aR]VdeZ_ZV_%

C % CZVcd`_$@ReYj

2VVITM[ LM TI 7IK]T\e LM 5ZWQ\ LM <QfOM" ;LGTCPQGRZ BC 6G[EC $,)+ L\ $ "
%') N?ECQ CR $,)+ PG#+ % CR & )() N?ECQ"

6VeeV ViTV]]V_eV EVgfV UV 9RTf]eo UVdeZ_oV acZ_TZaR]V^V_e Rfi [fcZdeVd UV Uc`Ze acZgo#
dVcR T`_df]eoV RgVT Z_eocqe aRc ]Vd daoTZR]ZdeVd Uf Uc`Ze Z_eVc_ReZ`_R] acZgo bfZ j ec`fgVc`_e
_`eR^^V_e f_ RceZT]V dfc ~ ? ÉRfe`_`^ZV UV ]R g`]`_eo WRTV Rfi ]`Zd Z^aocReZgVd UR_d
]Vd T`_ecRed Z_eVc_ReZ`_Rfi Ä aRc @^V ?% ?Zo_RcU$?ZX_j Ve f_V oefUV UV @% CRf] 7V^RcVe
dfc ~ ?R T`_UZeZ`_ UVd oecR_XVcd V_ 5V]XZbfV Ä%

C%C%@%

9 <F6; 8E # 2CMPECQ <I VWV#XZWTQNeZI\QWV LM[ IZUM[ V]KTeIQZM[" 7?PGQ 6G@P?GPGC
EZLZP?JC BC BPMGR CR BC HSPGQNPSBCLAC $,), %'' N?ECQ"

4WV\MV] / ? É̀ fgcRXV UV @% 9ZdTYVc Vde VddV_eZV]]V^V_e KWV[IKZe l f_V R_R]jdV ViYRfdeZgV
Uf ecRZeo UV _`_$ac`]ZWocReZ`_ ^RZd ]ÉRfeVfc R d`Z_ UV _V aRd doaRcVc TVe Z_decf^V_e UV d`_
T`_eVieV% 4Z_dZ ]Vd acV^ZpcVd aRXVd ^`_ecV_e T`^^V_e ]V ecRZeo dV dZefV UR_d f_V og`]feZ`_
bfZ RgRZe Uo[l oeo ^RcbfoV aRc ]R dZX_RefcV Uf ecRZeo UV @`dT`f2 V_dfZeV d`_e Via`dod
]Vd eVc^Vd UR_d ]VdbfV]d dV acodV_eV ]V ac`S]p^V UV ]R _`_$ac`]ZWocReZ`_ Ve ]V ac`TVddfd
UÉo]RS`cReZ`_ Uf ecRZeo% 4acpd Rg`Zc feZ]V^V_e ecRTo TV TRUcV# @% 9ZdTYVc V_ecVacV_U U ÉR_R]jdVc
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]V UoeRZ] Uf ecRZeo2 Z] j T`_dRTcV TZ_b TYRaZecVd bfZ ]fZ aVc^VeeV_e UV ^VeecV aRcWRZeV^V_e
V_ ]f^ZpcV ]Vd UZgVcd RdaVTed UV TVe Z_decf^V_e RgVT e`fe TV bfÉZ] T`_eZV_e UV TcZeZbfRS]V
`f UV a`dZeZW% F`_e oefUZod dfTTVddZgV^V_e ] ÉZ_eVcUZTeZ`_ UV ecR_dWocVc# UV cVTVg`Zc V e UV
WRScZbfVc UVd Rc^Vd _fT]oRZcVd# ]V T`_ecu]V UV ]ÉZ_eVcUZTeZ`_# ] ÉfeZ]ZdReZ`_ aRTZWZbfV UV ]Éo_VcXZV
_fT]oRZcV# ]Vd T]RfdVd WZ_R]Vd# ]Vd XRcR_eZVd UV doTfcZeo%

7R_d f_ UVc_ZVc TYRaZecV T`_dRTco Rfi ^VdfcVd T`]]ReocR]Vd# ]ÉRfeVfc ecRTV ]Vd aVcdaVTeZgVd
U ÉRgV_Zc Ve T`_dRTcV bfV]bfVd aRXVd l ]R Uo_fT]oRcZdReZ`_ UV ]É4^ocZbfV ]ReZ_V# dZefReZ`_
aRceZTf]ZpcV Ve l TVceRZ_d oXRcUd ViV^a]RZcV%

B_ aVfe dV co[`fZc UV ]R aRcfeZ`_ UV TVeeV oefUV ecpd T`^a]peV `w ]Vd RdaVTed [fcZUZbfVd
Ve a`]ZeZbfVd d`_e Via`dod RgVT o_`c^o^V_e UV T]RZcg`jR_TV% H_ Via`do U Éf_V XcR_UV T]Rceo
aVc^Ve U ÉV^ScRddVc ] ÉV_dV^S]V UVd ac`S]p^Vd Ve U ÉV_ dRZdZc ]Vd ^f]eZa]Vd RdaVTed UR_d e`feV
]Vfc T`^a]ViZeo%

5WK]UMV\[ / ? É̀ fgcRXV Vde feZ]V^V_e T`^a]oeo aRc ]V ac`[Ve UV ecRZeo R^ocZTRZ_ Uf
(. R`xe (0-,# ]ÉR^V_UV^V_e l TV ac`[Ve Uf )( ^Rcd (0--# ]V ac`[Ve UV ecRZeo d`gZoeZbfV
Uf )+ dVaeV^ScV (0-,# ]R cod`]feZ`_ )*.*  KK<<! UV ] É4ddV^S]oV Xo_ocR]V Uf () [fZ_ (0-/#
]V ecRZeo dfc ]R _`_$ac`]ZWocReZ`_ UVd Rc^Vd _fT]oRZcVd# ]R UoT]RcReZ`_ WRZeV V_ eVc^Vd ZUV_eZbfVd
aRc ]Vd cVacodV_eR_ed UV ]ÉH%E%F%F%# Uf E`jRf^V$H_Z V e UVd 8eRed$H_Zd Rf 6`_dVZ] UV doTfcZeo#
]V (. [fZ_ (0-/# ]R cod`]feZ`_ ),,  (0-/! Uf 6`_dVZ] UV doTfcZeo# ]V ecRZeo gZdR_e ] ÉZ_eVcUZTeZ`_
UVd Rc^Vd _fT]oRZcVd V_ 4^ocZbfV ]ReZ_V%
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6V PWUUIOM d @I]T 8]OOMVPMQU" :V_pgV# 9RTf]eo UV 7c`Ze UV ]ÉH_ZgVcdZeo#
<_deZefe f_ZgVcdZeRZcV UVd YRfeVd oefUVd Z_eVc_ReZ`_R]Vd# (0-/# 0'( aRXVd%

4WV\MV] / ?Vd bfRcR_eV$UVfi oefUVd bfV T`_eZV_e TVe `fgcRXV dV gVf]V_e f_ eo^`ZX_RXV
UV cVT`__RZddR_TV Ve U ÉVdeZ^V RUcVddo l @% CRf] :fXXV_YVZ^ aRc dVd o]pgVd# dVd T`]]pXfVd
Ve dVd R^Zd bfZ To]pScV_e RZ_dZ bfRcR_eV R__oVd U ÉV_dVZX_V^V_e g`foVd Rf Uc`Ze Z_eVc_ReZ`_R]
afS]ZTÄ

6Vd RceZT]Vd d`_e T`_dRTcod Rfi acZ_TZaRfi dVTeVfcd Uf Uc`Ze Z_eVc_ReZ`_R] U`_e @% :fXXV_$
YVZ^ dÉVde `TTfao2 aRc ]Vfc UZgVcdZeo Z]d ReeVdeV_e ]R cZTYVddV UV ]R TRccZpcV Uf UoUZTReRZcV
bfZ dÉVde UZdeZ_Xfo T`^^V ac`WVddVfc# Rg`TRe# [fcZdT`_df]eV# [fXV Ve RcSZecV Z_eVc_ReZ`_R] Ve
bfZ R T`_dRTco f_V ^f]eZefUV U É̀ fgcRXVd ao_oecR_ed Rfi ac`S]p^Vd W`_UR^V_eRfi Uf Uc`Ze
Z_eVc_ReZ`_R]# d`_ BZIQ\e LM LZWQ\ QV\MZVI\QWVIT T`_deZefR_e ]V T`fc`__V^V_e U Éf_V ÅfgcV
acVdeZXZVfdV%

DfÉ̀ _ _`fd aRcU`__V UV _V aRd TZeVc ]Vd _`^ScVfi RfeVfcd bfZ `_e eV_f l dÉRdd`TZVc
l TVe Y`^^RXV Ve aRc^ Z ]VdbfV]d dV ec`fgV_e ]Vd daoTZR]ZdeVd RTefV]d ]Vd a]fd o^Z_V_ed Uf
Uc`Ze Z_eVc_ReZ`_R]% ?Vfcd T`_ecZSfeZ`_d dÉ̀ cXR_ZdV_e VddV_eZV]]V^V_e Rfe`fc UV bfRecV eYp^Vd 1
] ÉYZde`ZcV Uf Uc`Ze UVd XV_d# W`_UV^V_e Ve d`fcTVd Uf Uc`Ze Z_eVc_ReZ`_R]# cRaa`ced V_ecV ]V
Uc`Ze Z_eVc_ReZ`_R] Ve ]V Uc`Ze Z_eVc_V# [fdeZTV Z_eVc_ReZ`_R]V%

I`Z]l f_ cVTfVZ] U Éf_V YRfeV gR]Vfc Ve UZX_V Rddfco^V_e Uf ^RsecV RfbfV] Z] Vde UoUZo%
<] dV T`^a]peV U Éf_V _`eZTV SZ`XcRaYZbfV Ve UV ]R ]ZdeV Z^a`dR_eV UVd afS]ZTReZ`_d UV
@% CRf] :fXXV_YVZ^%
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J <??B G # 4]SVce# 8ddRZ dfc ]V UodRc^V^V_e _fT]oRZcV# 5cfiV]]Vd# 4PZWVQY]M LM

XWTQ\QY]M e\ZIVOfZM" g`]% KK<# _y ,# dVaeV^ScV (0-/%
4WV\MV] / @% 4% J Z]]`e _ ÉV_ Vde aRd l dR acV^ZpcV oefUV dfc ]Vd ac`S]p^Vd Uf UodRc^V$

^V_e Ve ]É̀ _ cVec`fgV ZTZ dR dfSeZ]Zeo U ÉR_R]jdV Ve d`_ eR]V_e l Via`dVc T]RZcV^V_e UVd ac`S]p^Vd
aRceZTf]ZpcV^V_e T`^a]ViVd%
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?Vd aRXVd T`_dRTcoVd Rfi decReoXZVd _fT]oRZcVd d`_e aRceZTf]ZpcV^V_e oT]RZcR_eVd% ? ÉRfeVfc#
V_ VWWVe# j Uo_`fV ]ÉoTYVgVRf UVd o]o^V_ed ^f]eZa]Vd Ve aRcW`Zd T`_ecRUZTe`ZcVd l aRceZc
UVdbfV]d ]Vd CfZddR_TVd _fT]oRZcVd UoWZ_ZddV_e ]Vfc ReeZefUV% 7V ^q^V# ]V TYRaZecV T`_dRTco
Rf UodRc^V^V_e _fT]oRZcV T`_eZV_e ] ÉVia`do ]fTZUV UVd UZWWZTf]eod Z^^V_dVd bfZ dV UcVddV_e
dfc ]R g`ZV Uf UodRc^V^V_e%

8 _ TV bfZ T`_TVc_V ]V ecRZeo UV _`_ ac`]ZWocReZ`_# @% JZ]]`e ]V T`_dZUpcV T`^^V f_
ac`Xcpd RaacoTZRS]V% DfÉZ] _`fd d`Ze aVc^Zd UV _V aRd aRceRXVc TVe `aeZ^Zd^V Ve UV _V aRd
aV_dVc bfV TVe Z_decf^V_e `WWcV Rfi aRjd Uoa`fcgfd n[ÉRc^V^V_e _fT]oRZcV UV coV]d ^`jV_d
UV acVddZ`_# dfc ]Vd dfaVc$XcR_Ud# V_ WRgVfc Uf UodRc^V^V_e% ? ÉoTYVT UV ]R T`_WocV_TV
UVd aRjd _`_ _fT]oRZcVd# Rf T`fcd UV ]Éoeo (0-/# Vde l TVe oXRcU ecpd dZX_ZWZTReZW% ?Vd T`_T]fdZ`_d
UV @% J Z]]`e _ ÉV_ d`_e U ÉRZ]]Vfcd bfV a]fd aVceZ_V_eVd afZdbfÉZ] coT]R^V U ÉfcXV_TV f_V
RTeZ`_ T`_TVceoV UVd aRjd _fT]oRZcV^V_e Uo^f_Zd UR_d ]R UZcVTeZ`_ Uf UodRc^V^V_e%

2VVM`M[ / FZ TVeeV oefUV dV cogp]V acoTZVfdV abc ]R bfR]Zeo UV ]ÉVia`do# V]]V ]ÉVde RfddZ
aRc dVd R__ViVd% 8_ VWWVe TV]]Vd$TZ cVac`UfZdV_e _`eR^^V_e ]V cRaa`ce UV ]R T`_WocV_TV Uf
6`^Zeo UVd UZi$YfZe afZddR_TVd dfc ]V UodRc^V^V_e# V_ UReV Uf (0 ^Rcd (0 !/2 ]V eVieV
Uf ac`[Ve UV ecRZeo dfc ]R _`_$ac`]ZWocReZ`_ UVd Rc^Vd _fT]oRZcVd acodV_eo ]V (( ^Rcd (0-/2
]Vd ac`[Ved UV ncRZen dfc ]R _`_$ac`]ZWocReZ`_ acodV_eod cVdaVTeZgV^V_e aRc ]ÉH%E%F%F% Ve ]Vd
8eRed$H_Zd# ]V (/ [R_gZVc (0-/2 f_ TY`Zi UV ac`a`dZeZ`_d ne U`Tf^V_ed UV ecRgRZ] o^R_R_e
UV Uo]oXReZ`_d Ve X`fgVc_V^V_ed _`_ cVacodV_eod Rf 6`^Zeo2 f_ ac`[Ve UV cod`]feZ`_ Uf
6`_dVZ] UV doTfcZeo T`_TVc_R_e ]Vd XRcR_eZVd UV doTfcZeo acodV_eo aRc ]ÉH%E%F%F%# ]V E`jRf^V$H_Z
Ve ]Vd 8eRed$H_Zd# ]V . ^Rcd (0-/2 ]V ecRZeo dfc ]R _`_$ac`]ZWocReZ`_ Ve ]R cod`]feZ`_ RU`aeoV
aRc ]É4ddV^S]oV Xo_ocR]V ]V (/ [fZ_ (0-/2 ]V cRaa`ce WRZe Rf _`^ UV ]R 6`^^ZddZ`_ a`]ZeZbfV
Uf CRc]V^V_e Vfc`aoV_ dfc ]V ac`[Ve UV ecRZeo% 8_WZ_ `_ ec`fgV f_ Z_gV_eRZcV Viecq^V^V_e
feZ]V UVd U`Tf^V_ed UV ]ÉB%A%H% T`_TVc_R_e ]R _`_$ac`]ZWocReZ`_ UVd Rc^Vd _fT]oRZcVd Ve
U ÉRfecVd ^VdfcVd UV UodRc^V^V_e%
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LQK\QWV[# CRcZd# 9`_UReZ`_ _ReZ`_R]V UVd dTZV_TVd a`]ZeZbfVd# (0--# 0+ aRXVd%

6`_eV_f 1 6Ve `fgcRXV dV T`^a`dV UV UVfi aRceZVd ecpd Z_oXR]Vd% 7R_d ]R acV^ZpcV ~ ?V
a`]jTV_ecZd^V l ]É8de Ve l ] ÉBfVde Ä# @% CZVccV ;Rdd_Vc UoTcZe ] Éog`]feZ`_ bfZ RWWVTeV RfddZ
SZV_ ]Vd cV]ReZ`_d V_ecV afZddR_TVd `TTZUV_eR]Vd bfV ]Vd cRaa`ced V_ecV aRjd T`^^f_ZdeVd Ve
Z] V_ oefUZV ]Vd VWWVed dfc ]R UoeV_eV% 4Z_dZ Sc`ddV$e$Z] RgVT SVRfT`fa UV T]Rceo f_ eRS]VRf
Z_eocVddR_e UV ]R T`_[`_TefcV Z_eVc_ReZ`_R]V U`_e Z] Uo^`_ecV RgVT ScZ` ]Vd ^oTR_Zd^Vd
dfSeZ]d% <] dZX_R]V V_WZ_ ]Vd oTfVZ]d bfZ dV UcVddV_e dfc ]R g`ZV UV ]R UoeV_eV Ve d^Z]ZX_V
] ÉYRSZ]Veo bf ÉZ] WRfUcR ^VeecV l ]Vd ogZeVc% B_ aVfe _V aRd dfZgcV @% ;Rdd_Vc UR_d e`fd
dVd cRZd`__V^V_ed# Z] WRfe ]fZ cVT`__RsecV _oR_^`Z_d SVRfT`fa U ÉY`__qeVeo V e UV ao_oecReZ`_%

B_ _V cVec`fgV aRd ]Vd ^q^Vd bfR]Zeod UR_d ]R dVT`_UV aRceZV ~ 4]]ZR_TV Ve ^RsecZdV UVd
Rc^V^V_ed Ä UV @% =`Y_ AVhY`fdV# Via`do UoT`fdf# ^R] TYRcaV_eo# ecRgVcdo UV UZXcVddZ`_d
eV]]V^V_e ]`_Xf%Vd bfV ] É̀ _ _V dRZe a]fd `w dV ec`fgV ]V df[Ve% H_V R_R]jdV UVd T`_ecRUZTeZ`_d
V_ecV UZa]`^ReZVd `TTZUV_eR]Vd _ ÉVde bf Éf_V dfZeV UV ]ZVfi T`^^f_P2 f_V oefUV UV ]R
a`]ZeZbfV XRf]]ZdeV dV TRcRTeocZdV aRc f_ ^R_bfV e`eR] UV _fR_TVd Ve aRc ]V cVT`fcd l e`fd
]Vd T]ZTYod U Éf_V ac`aRXR_UV R_eZ$WcR_nRZdV U Éf_ _ZgVRf Z_WR_eZ]V2 f_ Via`do T`_dRTco l ]R
a`]ZeZbfV UV ^RsecZdV UVd Rc^V^V_ed dV aVcU UR_d ]R T`_WfdZ`_2 f_V cfScZbfV Z_eZef]oV
~ H _ cu]V a`fc 5`__ " Via`dV V_ WRZe ecpd dfaVcWZTZV]]V^V_e ] ÉV_dV^S]V UVd ac`S]p^Vd a`dod
l ]É4]]ZR_TV Re]R_eZbfV%

B_ _V T`^acV_U aRd T`^^V_e UVfi Via`dod RfddZ Z_oXRfi aVfgV_e g`ZdZ_Vc UR_d ]V ^q^V
g`]f^V%
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3Z]`MTTM[" 4PZWVQY]M LM XWTQ\QY]M e\ZIVOfZM" TMJ" ==3 PG#. &!' K?G!
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4WV\MV] 1 ?R 6Yc`_ZbfV UV C`]ZeZbfV oecR_XpcV R T`_dRTco f_ _f^oc` U`fS]V l TVeeV
oefUV Viecq^V^V_e W`fZ]]oV Ve ecpd T`^a]peV UV @% =% 5cRddZ__V% A`fd j ec`fg`_d f_ eRS]VRf
UV ]ÉRddZdeR_TV eVTY_ZbfV SV]XV Rf 6`_X` Uf a]fd YRf e Z_eocqe% ? ÉRfeVfc V_ cVecRTV ]Éog`]feZ`_
UVafZd (0-' Ve UoTcZe e`feVd ]Vd UZWWZTf]eod Ve e`fd ]Vd R]oRd RfibfV]d V]]V R Ux WRZcV WRTV
V_ cRZd`_ UVd RgReRcd ^f]eZa]Vd U ~ cV]ReZ`_d SV]X`$T`_X`]RZdVd% 6Ve `fgcRXV Vde ]V SZV_gV_f
TRc Z] T`_ecZSfVcR l UcVddVc ]V SZ]R_ ViRTe UVd dfTTpd Ve UVd Z_dfWWZdR_TVd UV ]ÉRTeZ`_ SV]XV
Rf 6`_X`%

2VVM`M[ / ?V ecRgRZ] dV T`^a]peV feZ]V^V_e U Éf_ XcR_U _`^ScV UV U`Tf^V_ed `f UV
eRS]VRfi T`_TVc_R_e _`eR^^V_e ] Éog`]feZ`_ UVd TcoUZed `f Uf aVcd`__V] RWWVTeod l ]ÉRddZdeR_TV
eVTY_ZbfV%
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