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8[fUXYW]a]Ybhcg

DU!diV`]WUW]�b!XY!YghY!`]Vfc!\U!g]Xc!dcg]V`Y![fUW]Ug!U!`U!;cbjcWUhcf]U!dU'
fU!Y`!Udcmc!XY!diV`]WUW]cbYg&!Ya]h]XU!dcf!Y`!XcWhcf!>YfbUbXc!XY!DY�b!
?cbn�`Yn&!JYWhcf!XY!`U!Mb]jYfg]XUX!8ih�bcaU!EYhfcdc`]hUbU&!Mb]XUX!
PcW\]a]`Wc(!8[fUXYnWc!U`!aUYghfc!E][iY`!~b[Y`!@]bc^cgU!;UffUbnU&!̂ YZY!
XY!`U!gYWW]�b!XY!HiV`]WUW]cbYg!XY!`U!<]j]g]�b!XY!;]YbW]Ug!KcW]U`Yg!m!@i'
aUb]XUXYg!gi!XYX]WUW]�b!dUfU!Wcb!YghY!hYlhc(
DU!]bjYgh][UW]�b!\YaYfc[f�Z]WU!gY! ``Yj�!U!WUVc!XifUbhY!a]!YghUbW]U!

gUV�h]WU!Yb!Y`!r8fW\]jc!>chc[f�Z]Wc!EUbiY`!LciggU]bhs!XY`!Abgh]hihc!XY!
AbjYgh][UW]cbYg!=gh�h]WUg!XY!`U!Mb]jYfg]XUX!FUW]cbU`!8ih�bcaU!XY!E�'
l]Wc&!eiY!U`VYf[U!`U!;c`YWW]�b!;\f]ghU!;ckf]Y(!
8[fUXYnWc!`Ug![Ygh]cbYg!XY!`U!XcWhcfU!J]hU!=XYf&!]bjYgh][UXcfU!Ya�'

f]hU!XY`!Abgh]hihc!XY!AbjYgh][UW]cbYg!=gh�h]WUg!XY!`U!=5(4&!dUfU!eiY!X]W\U!
YghUbW]U!ZiYfU!dcg]V`Y!m!`Ug!ZUW]`]XUXYg!dfcdcfW]cbUXUg!dcf!`U!X]fYWhcfU!XY`!
UfW\]jc&!`U!XcWhcfU!JcW�c!?Ua]�c(!DU!X][]hU`]nUW]�b!XY!`Ug!]a�[YbYg!Yg'
hijc!U!WUf[c!XY!`U!aUYghfU!8Xf]UbU!Jc`X�b!JciW�g&!XY`!r8fW\]jc!>chc'
[f�Z]Wc!EUbiY`!LciggU]bhs(
8[fUXYnWc!U!`U!XcWhcfU!J]hU!=XYf!m!Y`!XcWhcf!JU�`!LfY^c!<Y`UfVfY&!

XY`!Abgh]hihc!XY!AbjYgh][UW]cbYg!KcW]U`Yg!XY!`U!=5(4&!eiY!UdcfhUfcb!jU`]c'
gUg!cVgYfjUW]cbYg!m!gi[YfYbW]Ug!U!`U!df]aYfU!jYfg]�b!XY!YghY!hYlhc(!
8!`U!aUYghfU!;YW]`]U!8VgU`�b&!Wc`Y[U!m!Ua][U!XY`!Abgh]hihc!XY!AbjYgh]'

[UW]cbYg!=gh�h]WUg!XY!`U!=5(4&!XY!ei]Yb!jU`cfc!gi!Udcmc!WcbghUbhY!Yb!Y`!
Ub�`]g]g!XY!`Ug!]a�[YbYg!m!`U!X][]hU`]nUW]�b!dUfU!diV`]WUW]�b(!
8!;\f]ghU!;ckf]Y&!`U!UihcfU!XY!`Ug!]a�[YbYg&!`Y!U[fUXYnWc!Y`!h]Yadc!

eiY!aY!Vf]bX�!XifUbhY!`Ug!YbhfYj]ghUg!Ug�!Wcac!Y`!UWcadU�Ua]Ybhc!Yb'
hig]UghU!m![YbYfcgc!XifUbhY!Y`!dfcWYgc!XY!`U!]bjYgh][UW]�b(
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A(!HfYgYbhUW]�b

=`!Ub�`]g]g!gcVfY!`U!cVfU!ZchcdYf]cX�gh]WU!XY!;\f]ghU!;ckf]Y!gY!WYbhfU!Yb!
ib!Wcb^ibhc!XY!]a�[YbYg!diV`]WUXUg!Yb!Y`!X]Uf]c!_XYWp]_XY!eiY!WUdhUb!
U!hfYg!dfYg]XYbhYg!aYl]WUbcg4!Bcg�!D�dYn!Hcfh]``c!#+310'+32,$&!E][iY`!XY!
`U!EUXf]X!#+32,'+322$!m!;Uf`cg!KU`]bUg!XY!?cfhUf]!#+322'+33.$(!
=`!dibhc!XY!dUfh]XU!Yg!̀ U!]aU[Yb!Wcac!WcbWYdhc!UbU`�h]Wc&!WcbWYV]Xc!

Wcac!XcWiaYbhc!gcW]U`!eiY![iUfXU!Uihcbca�U!ZfYbhY!U!̀ U!dU`UVfU!YgWf]hU(!
<]W\U!dYfgdYWh]jU!hY�f]WU!gY!X]ghUbW]U!XY!UeiY``Ug!eiY!ih]`]nUb!`U!]aU[Yb!
Wcac!]`ighfUW]�b&!Udcmc!c!Wcad`YaYbhc!XY!`c!eiY!mU!gY�U`U!Y`!hYlhc(!<Y!
U\�!eiY!gY!`Y!chcf[iY!YghUhihc!XY!ZiYbhY!cf][]bU`!Y!]bX]gdYbgUV`Y!dUfU!Y`!
UVcfXU^Y!]bhYfX]gW]d`]bUf]c!XY!`U!]aU[Yb!eiY!Wcb^i[U!Y`YaYbhcg!hY�f]Wcg!
m!aYhcXc`�[]Wcg!YlhfU�Xcg!XY!`Ug!W]YbW]Ug!gcW]U`Yg&!`Ug!\iaUb]XUXYg!m!`Ug!
W]YbW]Ug!bUhifU`Yg(!
DUg!]a�[YbYg!Y`Y[]XUg!gY!UbU`]nUb!U!̀ U!̀ in!XY!̀ U!]Wcbc[fUZ�U!m!̀ U!]Wcbc'

`c[�U!XY`!dcXYf&!dcf!hfUhUfgY!XY!hfYg!fYdfYgYbhUbhYg!XY`!rdcXYf!WUg]!UVgc`i'
hcs!XY!`cg!hfYg!dfYg]XYbhYg!aYbW]cbUXcg&!]bhY[fUbhYg!XY`!HUfh]Xc!JYjc`i'
W]cbUf]c!Abgh]hiW]cbU`!#790$&!WimU!\Y[Yacb�U!dYfXif�!Yb!E�l]Wc!XifUbhY!
a�g!XY!gYhYbhU!U�cg&!XYgXY!+3,3!\UghU!,***(!
<Y! YghUg! dYfgdYWh]jUg! hY�f]Wc'aYhcXc`�[]WUg&! `U! ]Wcbc[fUZ�U! VigWU!

XYgYbhfU�Uf! `Ug! WcbjYbW]cbYg! XY`! dcXYf! eiY! gY!XYhYWhUb! Yb! `U! ]aU[Yb&!
a]YbhfUg!eiY! `U! ]Wcbc`c[�U!dfYhYbXY! ]XYbh]Z]WUf! `U! g]aVc`c[�U!eiY!giV'
mUWY!U`!dcXYf!m!eiY!gY!YbWiYbhfU!Yb!Y`!WiYfdc&!`U![YghiU`]XUX!m!Y`!acj]'
a]Ybhc!XY!̀ cg!gi^Yhcg!Zchc[fUZ]UXcg!m!Wc`cWUXcg!Yb!Y`!WYbhfc!XfUa�h]Wc!XY!
`U!]aU[Yb&!Z`UbeiYUXcg!dcf!ach]jcg!m!Uhf]Vihcg!XY`!dcXYf&!]XYbh]Z]WUXcg!
Wcb!Y`![�bYfc!aUgWi`]bc(!Dcg!Xcg!Y^Yg!UbU`�h]Wcg!X]gh]b[iYb!YbhfY!UeiY``Ug!
]a�[YbYg!eiY!fYdfYgYbhUb!`U!gc`Yab]XUX!XY`!dcXYf!m!`Ug!eiY!aiYghfUb!`Ug!



D8!KGD=EFA<8<!<=D!HG<=J!Q!KMK!>AKMJ8K!=F!=D!>GLGH=JAG<AKEG+*

Z]gifUg&!Wcac!WiUfhYUXifUg!XY!`U!]aU[Yb!gc`YabY!Y!]bWiYgh]cbUXU!XY`!dc'
XYf(!=ghUg!�`h]aUg!fYgi`hUb!XY!ih]`]XUX!dUfU!WcadfYbXYf!`Ug!fYdfYgYbhUW]c'
bYg!eiY!aiYghfUb!Y`!`UXc!\iaUbc!m!ji`bYfUV`Y!XY!̀ U!]aU[Yb!dfYg]XYbW]U`&!
a]YbhfUg!bc!gY!g]YbhYb!cVgYfjUXcg!m!WiUbXc!tU!XYW]f!XY!`U!UihcfUt&!`c'
[fU!gcfdfYbXYf`cg!rYb!gi!jUb]XUX&!gi!hf]ghYnU!c!gi!Xc`cfs(!
8Z]faU!DUifU!?cbn�`Yn!>`cfYg!#,*+24!-,$!eiY!`U!ZibW]�b!Wcaib]WU'

h]jU!XY`!aYX]c!Zchc[f�Z]Wc!m!gi!fYZYfYbW]U!U!`U!fYU`]XUX!gY!]adcbY!gcVfY!
WiU`ei]Yf!aYX]Uh]nUW]�b!eiY!`U!]aU[Yb!diYXU!giZf]f!dcf!YZYWhc!XY!`U!hYW'
bc`c[�U!Zchc[f�Z]WU&!XY!hU`!giYfhY!eiY!`U!]aU[Yb!dUfYWYf�U!gif[]f!rWcac!
UfhY!XY!aU[]U!m!bc!Yg!Ug�s(!KY�U`U!eiY!Yg!O]``Ya!>`�ggYf!#+32-43$!ibc!XY!
`cg!dcWcg!hY�f]Wcg!eiY!UVcfXUb!`U!dfcV`Ya�h]WU!eiY!`U!hYWbc`c[�U!Wca'
dcfhU!a�g!U``�!XY!gi!WUf�WhYf!]bghfiaYbhU`(!
<YhYWhU!UXYa�g!Xcg!acaYbhcg!WfiW]U`Yg!Yb!`U!W]j]`]nUW]�b&!ibc!Yb!Y`!

g][`c!00!U(;(&!WiUbXc!gY!]bjYbhU!`U!YgWf]hifU!`]bYU`&!m!Y`!chfc!Yb!`cg!g][`cg!
@0@!m!@@&!Wcb!`U!]bjYbW]�b!XY!`Ug!]a�[YbYg!h�Wb]WUg4!`U!Zchc[fUZ�U&!Y`!W]bY&!
Y`!j]XYc&!`U!]aU[Yb!X][]hU`(!
DU!]aU[Yb!h�Wb]WU!XYhYfa]bU!`U!bUhifU`YnU!aYX]�h]WU!XY`!ZchcdYf]c'

X]gac&!eiY!]ad`]WU!WcbcWYf!Y`!aYX]c&!Xca]bUf!`U!h�Wb]WU!m!`Ug!fY[`Ug!XY`!
[�bYfc&!m!Wcb^i[Uf!ib!dfcWYgc!aYbhU`!eiY!UaU`[UaU!Zchc[fUZ�U!m!dYf]c'
X]gac!Yb!ib!gc`c!WcbWYdhc&!Y`!ZchcdYf]cX]gac&!YbWUf[UXc!XY`!gia]b]g'
hfc!XY!`U!]bZcfaUW]�b&!`U!Wcaib]WUW]�b&!`U!YldfYg]�b!Ufh�gh]WU!m!Ygh�h]WU!
m!`U!]bhYbW]cbU`]XUX!eiY&!V]Yb!`c[fUXU&!gigW]hU!Yb!Y`!d�V`]Wc!fYUWW]cbYg!m!
YacW]cbYg!XY!X]jYfgU!�bXc`Y(!
;cac![�bYfc&! Y`! ZchcdYf]cX]gac! hfUVU^U! Wcb!jY`cW]XUX!m! WcbhfU! Y`!

h]Yadc5!Yl][Y!jYfcg]a]`]hiX&!YgdcbhUbY]XUX!Y!]baYX]UhYn&!U!Z]b!XY!d`UgaUf!
Y`!dibhc!XY!j]ghU!XY!ei]Yb!gY!Wc`cWU!XYhf�g!XY!̀ U!W�aUfU(!Abjc`iWfU!ib!dfc'
WYgc!aYbhU`!eiY!XYW]XY&!Yb!ZfUWW]cbYg!XY!gY[ibXc&!Y`!hYaU&!Y`!YbZceiY&!Y`!
�b[i`c!XY!`U!hcaU&!`U!Wcadcg]W]�b5!dcf!Ygc!Y`!dcXYf!XY!UhfUWW]�b!eiY!h]Y'
bY!`U!Zchc[fUZ�U!XY!dfYbgU!gcVfY!`Ug!XYa�g!UfhYg!Zchc[f�Z]WUg!Yg!`U!fUd]XYn&!
`U!cdcfhib]XUX!m!Y`!fYU`]gac!Wcb!`cg!eiY!diYXY!Z]^Uf!`U!]aU[Yb&!`c[fUbXc!
YX]hcf]U`]nUf&!Wcac!giWYXY!Wcb!U`[ibUg!Zchc[fUZ�Ug!XY!;\f]ghU!;ckf]Y&!eiY!
bc!fYei]YfYb!dU`UVfUg!dUfU!Yld`]WUf!`c!eiY!WcbXYbgU!`U!]aU[Yb(!
DU!\YffUa]YbhU!Wcb!`U!eiY!WiYbhU!Yg!ibU!W�aUfU&!UfhYZUWhc!eiY!fUfU!

jYn!gY!aYbW]cbU!WiUbXc!gY!\UV`U!XY!]a�[YbYg!Zchc[f�Z]WUg(!KiWYXY!WiUb'
Xc!Y`!cV^Yhc!XY!`U!Zchc[fUZ�U!Yg!hUb!dcXYfcgc!eiY!WiU`ei]Yf!aYbW]�b!U!
`U!hYWbc`c[�U!Wcb!`U!eiY!gY!fYU`]n�!dUfYWY!]bhfUgWYbXYbhY&!]bW`igc!]ffYjY'
fYbhY(

;ckf]Y!Yg!WcbgW]YbhY!XY!`U!]adcfhUbW]U!eiY!h]YbY!Y`!Xca]b]c!XY!`U!
h�Wb]WU!Zchc[f�Z]WU&!Wcb!`U!WiU`!fY[]ghfU!ibU!YgWU`U!XY!jU`cfYg!hcbU`Yg!Yb!
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V`UbWc!m!bY[fc&!ZcfaUg&!hYlhifUg&!`�bYUg!Wcadcg]h]jUg&!hcXcg!Y``cg!Y`YaYb'
hcg!ZcfaU`Yg!eiY!VigWU!Ufacb]nUf(!=`!XYgUffc``c!XY`!cZ]W]c!Zchc[f�Z]Wc!]a'
d`]WU&!UXYa�g&!Y`!igc!XY!`U!dYfWYdW]�b!m!`U!fUd]XYn!Wcb!`Ug!eiY!hcaU!XY'
W]g]cbYg&!eiY!``YjUb!U`!XYgd`UnUa]Ybhc!XY!gi!WiYfdc!dUfU!Wc`cWUfgY!Yb!Y`!
`i[Uf!�dh]ac!m!WUdhUf!YldfYg]cbYg!j]giU`Yg!cf][]bU`Yg!Wcb!biYjUg! ]XYUg!
d`�gh]WUg!eiY!ZYfh]`]WYb!Y`!WUadc(!
=g! bYWYgUf]c! fYWcfXUf! hUaV]�b! eiY&! Wcac! WiU`ei]Yf! Zchc[fUZ�U&!rY`!

ZchcdYf]cX]gac!bc!Yg!ibU!Wcd]U!XY!`c!fYU`&!g]bc!eiY!fYXiWY!`U!hf]X]aYb'
g]cbU`]XUX!XY`!aibXc!U!`U!V]X]aYbg]cbU`]XUX!XY!`U!]aU[Ybs!#?UfW�U!;Ub'
W`]b]&!+32,4!+2$(!

=`!ZchcdYf]cX]gac!bc!gc`c!]a]hU!`U!bUhifU`YnU!g]bc!eiY!]bjc`iWfU!`U!
WcaV]bUW]�b!YbhfY!ibU!WcbjYfg]�b!aYWUb]W]ghU!XY!jU`cfYg!Wfca�h]Wcg!m!
`Ug!hYbg]cbYg!Yl]ghYbhYg!YbhfY!`U!dfcZibX]XUX!YgdUW]U`!m!`Ug!YghfiWhifUg!Zcf'
aU`Yg&!Wcb!Y`!jU`cf!XY!`U!Zchc[fUZ�U&!eiY!YgYbW]U`aYbhY!fUX]WU!Yb!`U!]bZcf'
aUW]�b!eiY!hfUbga]hY&!`U!]bhYbW]cbU`]XUX!XY!`U!UihcfU!m!Y`!jU`cf!Ygh�h]Wc!
XY!`U!]aU[Yb(
MbU!Zchc[fUZ�U!V]Yb!`c[fUXU!gY!VUgU!Yb!ib!df]bW]d]c!]bX]j]XiU`]nUXcf!

m!cf[Ub]nUXcf!eiY!Y`][Y&!XY!YbhfY!a�`h]d`Yg!dcg]V]`]XUXYg&!ibU! gc`U!eiY!
fYZ`Y^Y!UeiY``c!eiY&!Yb!YghY!WUgc!`U!UihcfU!VU^c!YghiX]c&!ei]YfY!YldfYgUf!U!
hfUj�g!XY!`U!]aU[Yb(!8`!UZ]faUf!eiY!`U!Zchc[fUZ�U!m!Y`!UfhY!rgcb!\]^cg!XY!`U!
a]gaU!aUXfYs&!;ckf]Y!`Ug!Wc`cWU!U`!a]gac!b]jY`&!mU!eiY!Y`!ZchcdYf]c'
X]gac!eiY!Y``U!Y^YfWY!bc!gc`c!]bZcfaU&!g]bc!XYgUffc``U!`cg!acXcg!XY!Yl'
dfYg]�b!m!WfYUW]�b!Wcac!Y`YaYbhcg!eiY!`Y!chcf[Ub!XYbg]XUX!YldfYg]jU!
m!Zfi]W]�b!Ygh�h]WU!U!`U!]aU[Yb(!;cac!UfhY&!YghUV`YWY!fY`UW]cbYg&!\UghU!Y`!
acaYbhc!XYgWcbcW]XUg&!Wcb! `Ug!WiU`Yg! `U!Ygh�h]WU!dfYhYbXY!UdcfhUf!U! `U!
]aU[Yb!WUfUWhYf�gh]WUg!YlhfUcfX]bUf]Ug&!VY``Ug&!ca]bcgUg&![fchYgWUg&!g]b]Yg'
hfUg&!YldfYg]jUg&!]bigiU`Yg&!gi^YhUg!U!`U!YjU`iUW]�b!m!U`!X]gZfihY!gYbg]V`Y(
=`!dfcWYX]a]Ybhc!Zchc[f�Z]Wc!fUX]WU!Yb!Y`!Xca]b]c!XY! `U!Wcadcg]'

W]�b&!`Ug!]bhYbg]XUXYg!XY!`U!`in&!`U!hfUgdcg]W]�b!XY`!V`UbWc!m!Y`!bY[fc&!Ug�!
Wcac!`Ug!hfUbg]W]cbYg!XY`!W`UfcgWifc&!XY!U\�!eiY!`U!`in!gYU!U`[c!aim!X]Z�W]`!
XY!UdfY\YbXYf&!diYg!fYei]YfY!Y`!Xca]b]c!XY`!cZ]W]c!m!̀ U!hcaU!XY!WcbW]Yb'
W]U!gYbgcf]U`!XY!`Ug!]a�[YbYg(!
=b!YgY!aUfWc!fYgi`hU!dYfh]bYbhY!Ud`]WUf!`U!Z�fai`U!Yach]jU!c!BK^RY]&

PY\WOV!XY!8Vm!OUfVif[!dUfU!XYgW]ZfUf!Y`!XfUaUh]gac!m!`U!YacW]�b!fYZ`Y^U'
Xcg!Yb!Y`!WiYfdc&!`U![YghiU`]XUX!m!Y`!acj]a]Ybhc!Yb!`Ug!]a�[YbYg!XY`!dc'
XYf!gc`YabY!m!Z]gifUXc!XY!`cg!hfYg!aUbXUhUf]cg!WUdhifUXcg!dcf!;ckf]Y!m!
diV`]WUXUg!Yb!Y`!X]Uf]c!_XYWp]_XY(!
KU`jUhcfY! KYh]g! gY! fYZ]f]�! U! `U! Z�fai`U! Yach]jU! Wcac!ibU! WcbXYb'

gUW]�b! eiY! hfUnU! `U! gidYfj]jYbW]U! XY! `U! ]aU[Yb! Yb! �dcWUg! dcghYf]cfYg5!
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WcbWYdhc!eiY!gY!fYZ]YfY!U!`U!hYadcfU`]XUX!Yb!`Ug!]a�[YbYg!Wimc!XYgd`U'
nUa]Ybhc!\UW]U!Y`!dfYgYbhY!gidcbY!ibU!aYacf]U!]bWcbgW]YbhY(!=b!ib!Yg'
eiYaU!UbU`�h]Wc&!KYh]g!XYZ]b]�!Ug�! `cg!WcadcbYbhYg!XY!`U! Z�fai`U!Yac'
h]jU4!rHUh\cg!]gh!8i[YbV`]W_+)!>cfaY`!VYnY]W\bYh!<UiYfs4!HUh\cg!Yg!ib!
]bghUbhY!)!`U!Z�fai`U!XYg][bU!dYfaUbYbW]Us(!?YfhfiX!9]b[&!Ua][U&!Wcbc'
WYXcfU!m!dfcachcfU!XY!`U!cVfU!XY!OUfVif[&!Yld`]W�!Y`!g][b]Z]WUXc!giVmU'
WYbhY!XY!`U!BK^RY]PY\WOV4!r=g!`U!YldfYg]�b!j]g]V`Y!XY!YghUXcg!dg�ei]Wcg!eiY!
gY!YbWiYbhfUb!Zcg]`]nUXcg!tdcf!Ug�!XYW]f`ct!Yb!̀ Ug!]a�[YbYgs!#<]X]'@i'
VYfaUb&!,**34!+.$(
;cb^ibW]�b!XY!h�Wb]WU!m!ZYSO]S]&!XYZ]b]XU!`U!df]aYfU!Wcac!dfcXiW'

W]�b!c!ZUVf]WUW]�b!aUhYf]U`!m!̀ U!gY[ibXU!Wcac!dfcWYgc!WfYUh]jc&!]bhi]h]jc&!
dfcXiWh]jc&!̀ Ug!]a�[YbYg!fYZ`Y^Ub!UeiY``c!eiY!;ckf]Y!̀ `UaU!ibU!milhUdc'
g]W]�b!YbhfY!gi!dfcd]c!rWcbgW]YbhY']bWcbgW]YbhYs&!g]aV]cg]g!eiY!]ad`]WU!
dcf!ib!`UXc!`U!WcbW]YbW]U!Wcb!`U!WiU`!Y`][Y!Y`!hYaU&!Y`!�b[i`c!XY!`U!W�aU'
fU!dUfU!Z]^Uf!gi!dibhc!XY!j]ghU!m&!U`!a]gac!h]Yadc&!`cg!aYWUb]gacg!]bWcbg'
W]YbhYg!eiY!UWcadU�Ub!`U!]bhYbW]cbU`]XUX&!Y`!dfcWYgc!eiY!`U!WcbXiWY!U`!
`i[Uf!Yb!ibU!ZfUWW]�b!XY!gY[ibXc!WiUbXc!Wc`cWU!`U!W�aUfU&!YbWiUXfU!`U!
`YbhY!m!gY!XYgd`UnU!Wcb!Y`!WiYfdc!dUfU!Wc`cWUfgY!ZfYbhY!U!gi!cV^Yh]jc(!
=`!Ub�`]g]g!XY!`Ug!fYdfYgYbhUW]cbYg!j]giU`Yg!XY`!dcXYf!gc`YabY!m!gig!Z]'

gifUg!eiY!Uei�!gY!cZfYWYb!dUfU!WcadfYbXYf!`U!cVfU!XY!;ckf]Y!dUfhYb!XY!
ibU!aYhcXc`c[�U!XY!Udfcl]aUW]cbYg!giWYg]jUg!dfcdiYghU!dcf!8Vm!OUfVif[&!
Wcb!`U!WiU`!Y`!Ub�`]g]g!gY!UXYbhfU!dfc[fYg]jUaYbhY!Yb!`U!]aU[Yb!dUfU!XYhYW'
hUf!̀ Ug!fY`UW]cbYg!eiY!YghUV`YWY!̀ U!UihcfU!Wcb!Y`!dfcd]c!aYX]c!Zchc[f�Z]Wc&!Y`!
cV^Yh]jc!XYhf�g!XY!`U!hcaU!XY!Zchc[fUZ�U&!gi!YldYf]YbW]U!m!gi!WcbX]W]�b!XY!
[�bYfc!a]bcf]hUf]c!Yb!Y`![fYa]c!XY`!ZchcdYf]cX]gac&!gi!WcbX]W]�b!XY!ai'
^Yf!hfUVU^UXcfU&!YgdcgU!m!aUXfY!eiY!Zchc[fUZ�U!Y`!dcXYf&!WimU!fYdfYgYbhUW]�b!
fYgi`hU!UVfiaUXcfUaYbhY!aUgWi`]bU!Yb!Y`!h]Yadc!Yb!eiY![cVYfbUfcb!`cg!
hfYg!aUbXUhUf]cg(!DU!Ufh]Wi`UW]�b!YbhfY!Y`!gi^Yhc!#ai^Yf$!eiY!Zchc[fUZ�U!U!̀ cg!
cV^Yhcg!XY!YghiX]c!#\caVfYg$!]bjYgh]Xcg!Wcb!dcXYf(!
;cbgW]YbhY!XY!̀ U!Wcad`Y^]XUX!eiY!YbhfU�U!̀ U!]aU[Yb!ZchcdYf]cX�gh]WU&!

gY!hfUhU!XY!hYbXYf!diYbhYg!YbhfY!`Ug!W]YbW]Ug!gcW]U`Yg&!`Ug!\iaUb]XUXYg!m!`Ug!
W]YbW]Ug!bUhifU`Yg!dUfU!WiYgh]cbUf!`Ug!ZfcbhYfUg!aUfWUXUg!dcf!`Ug!X]jYfgUg!
X]gW]d`]bUg&!Wcac!`c!dfcdigc!OUfVif[!Yb!gi!h]Yadc(!

=`!dYbgUa]Ybhc!XY!OUfVif[!g][iY!acj]`]nUbXc!`Ug!X]gW]d`]bUg&!`Ug!Ya'
di^U!\UW]U!biYjcg!WUa]bcg!eiY!dUfhYb!XY!̀ U!]aU[Yb!Wcac!cV^Yhc!XY!Yghi'

+!3_QOXLVSMU!gY!hfUXiWY!`]hYfU`aYbhY!Wcac!ra]fUXU!XY!`cg!c^cgs&!UibeiY!Yb!`cg!X]WW]cbUf]cg&!`U!hfU'
XiWW]�b!U`!YgdU�c`!Yg!r]bghUbhYs&!racaYbhcs(!K]fjU!`c!UbhYf]cf!Wcac!fYZYfYbW]U!gcVfY!`U!]adcf'
hUbW]U!eiY!h]YbYb!Y`!c^c!m!`U!a]fUXU!tY`!UWhc!XY!a]fUft!Yb!`U!Z�fai`U!Yach]jU(
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X]c&!dUfU!`c[fUf!ibU!Ufh]Wi`UW]�b!YbhfY!aYX]cg!XY!Wcaib]WUW]�b&!\]ghcf]U!
XY`!UfhY&!\]ghcf]c[fUZ�U&!gcW]c`c[�U&!V]c`c[�U&!Ubhfcdc`c[�U&!bYifcW]YbW]Ug!m!
chfUg!X]gW]d`]bUg(!8g�!Wcbg][i]�!UVf]f!m!ai`h]d`]WUf!`Ug!cdW]cbYg!]bhYfdfY'
hUh]jUg!XY!`U!]aU[Yb&!Wcac!XYaUbXU!aYhcXc`�[]WU!XY!gi!UdiYghU!hY�f]'
Wc!Z]`cg�Z]WU(
OUfVif[!fYcf[Ub]n�!`U!\]ghcf]U!XY`!UfhY&!gi!X]gW]d`]bU!XY!cf][Yb&!m!`U!

YbWUin�!\UW]U!biYjcg!WUa]bcg&!WfYUbXc!hYbg]cbYg!YbhfY!gig!Wc`Y[Ug!WiUb'
Xc!fYd`UbhYUVU!]bhYfdfYhUW]cbYg!gcVfY!`U![YghiU`]XUX!m!Y`!acj]a]Ybhc!XY!
`cg!WiYfdcg!Yb!`Ug!]a�[YbYg!eiY!WcbWYV�U&!bc!Wcac!bUffUW]cbYg!`]bYU`Yg&!
g]bc!Wcac!dfcWYgcg!eiY!fY[]ghfUVUb!gU`hcg&!acbhU^Yg&![fUXUW]cbYg&!WcbY'
l]cbYg&!fY]hYfUW]cbYg&!WcbhfUX]WW]cbYg!#E]W\UiX&!,**.4!,2$(!
8WiX]�!U!`U!cVfU!XY!8bhcb!Kdf]b[Yf&!ei]Yb!\UV�U!XYhYWhUXc!`U!fYUdU'

f]W]�b!XY!W]YfhUg!ZcfaUg!Ubh][iUg!Yb!Y`!UfhY!XY`!JYbUW]a]Ybhc!m!Yb!U`[i'
bcg!cV^Yhcg!XY!`U!Wi`hifU!dcdi`Uf!XY`!g][`c!@@&!ZYb�aYbc!eiY!``Ua�!rgi'
dYfj]jYbW]U!XY!`U!8bh][�YXUX!XY!W]Yfhcg!g�aVc`cgs(
=`!]bhYf�g!XY!OUfVif[!dcf!`U!gYbg]V]`]XUX!]bgh]bh]jU!eiY!jY�U!]adfY['

bUXU!Yb!`Ug!\iY``Ug!XY!`U!ZcfaU&!c!8Y\WQOZ\qQO&!`c!WcbXi^c!U!dYbgUf!W�ac!
YghUg!gY!]adf]a�Ub!Yb!`U!dg]eiY!U!`U!aUbYfU!XY!dfchch]dcg!m!UfeiYh]dcg&!
a]gaUg!eiY!gY!aiYghfUb!Yb!`Ug!]a�[YbYg!XY`!dcXYf!XY!;ckf]Y(!
=`!a�hcXc!XY!]bjYgh][UW]�b!`c!``Yj�!U!Uad`]Uf!gig!XiXUg!m!VigWUf!fYg'

diYghUg!ZiYfU!XY!gi!X]gW]d`]bU&!XY!U\�!eiY!UWiX]YfU!UXYa�g!U!`U!dg]Wc`c[�U&!
`U!Yhbc`c[�U&!`U!UfeiYc`c[�U&!`U!V]c`c[�U&!`U!bYifcZ]g]c`c[�U&!Y`!hYUhfc&!`U!aU'
[]U&!`U!Ughfc`c[�U&!dUfU!UbU`]nUf!Yb!ib!a]gac!d`Ubc!Yd]gh�a]Wc!cbhc`�[]Wc!
`Ug!]a�[YbYg!XY`!UfhY!WcbgU[fUXc&!`cg!cV^Yhcg!XY!`U!Wi`hifU!dcdi`Uf!m!`cg!
aYX]cg!XY!Wcaib]WUW]�b!aUg]jU&!Wcac!`U!dfYbgU&!`U!fUX]c&!Y`!W]bY(!
8g�&!U`[ibcg!XY!gig!YghiX]cg!gcVfY!`U!]aU[Yb!]bW`i�Ub!UfhY!XY`!JYbU'

W]a]Ybhc&!YgWi`hifU!m!d]bhifU&!f]hiU`Yg!XY!`cg!]bX]cg!HiYV`c!XY!FcfhYUa�'
f]WU&!gY``cg!dcghU`Yg&!fYWcfhYg!dYf]cX�gh]Wcg&!UfhY!YZ�aYfc!Yb!WYfU&!jYghiUf]c&!
Z]YghUg!dcdi`UfYg!m!XY!̀ U!WcfhY&!Zchc[fUZ�Ug&!dUbZ`Yhcg!WU``Y^Yfcg&!dfcZYW�Ug!Ug'
hfc`�[]WUg&!VUfU^Ug!XY`!hUfch&!fYj]ghUg!XY!X]Zig]�b!aUg]jU!m!XcWiaYbhU`Yg!XY!
9Yb]hc!Eiggc`]b]!(!E�g!eiY!ib!WUadc!WYffUXc!XY!WcbcW]a]Ybhc&!UbU`]n�!
`Ug!]a�[YbYg!Wcac!rib!Wcb^ibhc!XY!ZiYfnUg!X]b�a]WUg!m![]fUhcf]Ug&!f]nc'
aUg!Yb!acj]a]Ybhc&!eiY!WcbjcWUb!hcXcg!`cg!UgdYWhcg!Ubhfcdc`�[]Wcg!XY`!
gYf!m!XY`!h]Yadcs!#<]X]'@iVYfaUb&!,*++4!+,$(

EUfh]b!OUfb_Y! #,*+*$&! YghiX]cgc! XY! `U! cVfU! XY!OUfVif[&! `c! ``UaU!
dYbgUXcf!cf][]bU`&![fUb!]bh�fdfYhY!XY!`Ug!]a�[YbYg&!Ubhfcd�`c[c!XY!`U!j]'
giU`]XUX&!cVgYfjUXcf!XY!`cg!f]hiU`Yg!XY`!fYhfUhc&!ZibXUXcf!XY!`U!]Wcbc[fUZ�U!
acXYfbU&!d]cbYfc!Yb!Y`!YghiX]c!XY!`Ug!YacW]cbYg!U!hfUj�g!XY!`U![YghiU`]'
XUX!m!XY`!acj]a]Ybhc&!dg]Wc\]ghcf]UXcf(
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<Y!Wcbgh]hiW]�b!Zf�[]`!m!YbXYV`Y&!OUfVif[!dUXYW]�!dYf]cXcg!XYdfYg]'
jcg!m!Wf]g]g!dfcZibXUg&!XY!U\�!eiY!?Ycf[Yg!<]X]'@iVYfaUb&!YgdYW]U`]ghU!
Yb!gi!cVfU!m!WifUXcf!XY!`U!Yldcg]W]�b!gcVfY!`U!dfcXiWW]�b!XY!OUfVif[!
h]hi`UXU!r8h`Ug4!};�ac!``YjUf!Y`!aibXc!U!WiYghUg6s&!YldiYghU!Yb!,*++!Yb!
Y`!EigYc!FUW]cbU`!JY]bU!KcZ�U&!Yb!EUXf]X&!UXjYfh�U!gcVfY!Y`!dcXYf!XY!`U!
]aU[Yb4!rDU!gighUbW]U!XY!`U!]aU[Yb!Yg!dcXYfcgU&!UhfUWh]jU&!U`hYfUXcfU4!hfUY!
WcbgiY`c!U!ei]YbYg!`U!YghiX]Ub&!diYg!cZfYWY!U`[ibUg!fYgdiYghUg&!dYfc!wWi]'
XUXc"!Hfcbhc!gY!jiY`jY!ibU!Xfc[U&!ib!jYbYbc!dUfU!`cg!eiY!Wcb!YlWYgc!
bcg!giaYf[]acg!Yb!Y``U&!U`!dibhc!XY!dYfXYfbcg!Yb!gig!YbhfU�Ugs!#<]X]'
@iVYfaUb&!,*++4!,-$
;cb!Y`!UZ�b!XY!g]ghYaUh]nUf!Y`!Ub�`]g]g!XY!̀ U!j]giU`]XUX&!=fk]b!HUbcZg_m&!

U`iabc!XY!OUfVif[&!dfcdigc!ibU!aYhcXc`c[�U!Yb!hfYg!dUgcg!eiY!X]gh]b'
[iY!YbhfY!dfY']Wcbc[fUZ�U&!]Wcbc[fUZ�U!Y!]Wcbc`c[�U(!=`!df]aYfc!UVcfXU!`U!
XYgWf]dW]�b!dfY]Wcbc[f�Z]WU&!eiY!Wcbg][bU!`cg!XUhcg!Z�Wh]Wcg!m!YldfYg]jcg!
eiY!dcgYY!`U!cVfU&!dUfU!`U!WiU`!Yg!]adcfhUbhY!hYbYf!ib!WcbcW]a]Ybhc!Ua'
d`]c!XY!`U!Wi`hifU!XY!`U!�dcWU!Yb!eiY!gY!dfcXi^c!`U!]aU[Yb(!=`!gY[ibXc!Yg!
Y`!Ub�`]g]g!]Wcbc[f�Z]Wc&!eiY!fYa]hY!U!`U!]XYbh]Z]WUW]�b!XY!]a�[YbYg&!\]ghc'
f]Ug!m!U`Y[cf�Ug!dcf!aYX]c!XY!ib!a�hcXc!XYgWf]dh]jc!m!bc!]bhYfdfYhUh]jc&!
eiY!Wcbhf]VimY!U!`U!]XYbh]Z]WUW]�b!XY!`Ug!]a�[YbYg!m!gig!WcbjYbW]cbYg(!=`!
hYfWYfc!Yg!Y`!Ub�`]g]g!]Wcbc`�[]Wc&!eiY!X]`iW]XU!`U!g][b]Z]WUW]�b!]bhf�bgYWU!
c!WcbhYb]Xc!XY!`U!]aU[Yb&!dfYghUbXc!UXYa�g!UhYbW]�b!U`!dfcWYX]a]Ybhc!
h�Wb]Wc&!U`!Ygh]`c&!`U!YghfiWhifU!m!`U!Wcadcg]W]�b(!=`!Ub�`]g]g!g]ghYa�h]Wc!XY!
`Ug!]a�[YbYg!VigWU!XYgWiVf]f!UeiY``Ug!]a�[YbYg!eiY&!Wcac!aYh�ZcfUg&!g]['
b]Z]WUb!m!fYZ]YfYb!U`[c!eiY!bc!gcb!Y``Ug!a]gaUg(!
LUbhc!`U!]Wcbc[fUZ�U!Wcac!`U!]Wcbc`c[�U!YghUV`YWYb!ibU!fY`UW]�b!Yb'

hfY! `U! hfUX]W]�b!XYgWf]dh]jU!XY! `U!cVfU!m! gi! ]bhYfdfYhUW]�b!Wcac! ZcfaU!
g]aV�`]WU&!dUfU!hfUhUf!XY!\U``Uf!ib!g][b]Z]WUXc!eiY!gY!Ufh]Wi`U!Wcb!X]jYfgcg!
b]jY`Yg!XY!dfcZibX]XUX!m!U!hfUj�g!XY`!WiU`!Yg!dcg]V`Y!]bhYfdfYhUf!hUbhc!U`!
gi^Yhc!Wcac!`U!Wi`hifU!Yb!eiY!\UV]hU(
DU!Ufh]Wi`UW]�b!YbhfY!`Ug!ZcfaUg!g]aV�`]WUg!XY!;Ugg]fYf!m!`cg!a�hcXcg!

\]ghcf]c[f�Z]Wcg!XY!`U!\]ghcf]U!XY`!UfhY!eiYX�!d`UbhYUXU!Yb!`U!cVfU!XY!HU'
bcZg_m!h]hi`UXU!>K!ZO\]ZOM^S`K!MYWY!PY\WK!]SWLuVSMK!#+32-$'!Dcg!hfYg!dUgcg!XY!
HUbcZg_m!dfcdcfW]cbUb!a�g!\YffUa]YbhUg!dUfU!XYgWf]V]f!m!YbWcbhfUf!Wcb'
jYbW]cbYg!m!g�aVc`cg!Ud`]WUbXc!`U!Z�fai`U!Yach]jU!eiY!VigWU!bc!gc`c!Y`!
]bghUbhY!g]bc!`U!fYWiffYbW]U!XY!`U!fYdfYgYbhUW]�b!Yb!UfeiYh]dcg!m!dfchch]'
dcg!XY`!dcXYf!eiY!gcVfYj]jYb!\UghU!\cm!Yb!`U!cVfU!XY!;ckf]Y
Hcf!gi!dUfhY!Y`!WYbhfc!XfUa�h]Wc!XY!`U!]aU[Yb!Wcac!WcbghfiWhc!UbU'

`�h]Wc!]ad`]WU!fYWcbcWYf!UeiY``c!eiY!9Ufh\Yg!``UaU!Y`!Z_XM^_W&!XYZ]b]Xc!
Wcac!UeiY``c!eiY!dibnU&!d]bW\U&!\]YfY&!XiY`Y&!Wcb^ibW]�b!YbhfY!UfhY!m!
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fYU`]XUX&!U`!Y`Y[]f!Y`!�b[i`c&!`U!`in&!Y`!YbWiUXfY&!U`!`c[fUf!ibU!d]YnU!XY!fYU'
`]gac! Zchc[f�Z]Wc!ih]`]nUbXc! `U!W�aUfU!Wcac! ]bghfiaYbhc!XY!WcbghUhU'
W]�b!#9Ufh\Yg&!+32,4!,35!LU[[&!+3224!2-$(!
E�g!U``�!XY!WiU`ei]Yf!WcX]Z]WUW]�b!XY!̀ U!Zchc[fUZ�U&!gY!dfcXiWY!ibU!Wc'

bYl]�b!Yl]ghYbW]U`!YbhfY!Y`!cV^Yhc!fYU`&!j]ghc!U!hfUj�g!XY!`U!`YbhY&!m!`U!]aU'
[Yb!Zchc[f�Z]WU!Wcac!WcbghfiWW]�b!eiY!X]f][Y!`U!a]fUXU!\UW]U!ib!dibhc4!
rhcXU!Zchc[fUZ�U!Yg!XY!U`[�b!acXc!WcbbUhifU`!Wcb!gi!fYZYfYbhYs!m!`c!eiY!
`U!Zchc[fUZ�U!UZ]faU&!Yg!`U!UVfiaUXcfU!jYfXUX!XY!eiY!rYghc!Ug�!giWYX]�s!c!
r`U!WcgU!\U!YghUXc!U\�s&!UibeiY!XYgdi�g!mU!bc!`c!Ygh�(!;cb!Y``c!9Ufh\Yg!
gY!fYZ]YfY!U!`U!WcbX]W]�b!]ffYdYh]V`Y!XY`!]bghUbhY!WimU!bUhifU`YnU!Yg!YZ�aY'
fU(!DU!ZiYfnU!WcbghUhUh]jU!XY!`U!Zchc[fUZ�U!g]fjY!XY!dfiYVU&!dcfeiY!UhU�Y!
bc!gc`c!U`!cV^Yhc!g]bc!U`!h]Yadc(!r<YgXY!ib!dibhc!XY!j]ghU!ZYbcaYbc`�'
[]Wc&!Y`!dcXYf!XY!UihYbh]WUW]�b!Yb!`U!Zchc[fUZ�U!Wcac!XcWiaYbhc!gcW]U`!
Y!\]gh�f]Wc!df]aU!gcVfY!Y`!dcXYf!XY!`U!fYdfYgYbhUW]�bs!#LU[[&!+3221!2-$(!
DUg!`]a]hUXUg!a�f[YbYg!XY!`U!`YbhY!cV`][Ub!U!`U!UihcfU!XY!`U!Zchc[fU'

Z�U!U!Y`Y[]f!YgU!dcfW]�b!XY!fYU`]XUX!U!hfUj�g!XY`!�b[i`c!�dh]ac!XYgXY!Y`!
WiU`!XYW]XY!WUdhifUf! `U! ]aU[Yb(!=gc! ]ad`]WU!ib!dfcWYgc! g]ai`h�bYc!XY!
XYW]g]�b'WfYUW]�b'UWW]�b'fYWcfhY! m! `c[fUf! `U! fYdfYgYbhUW]�b! Yb! Y`! UWhc!
XY!dYfW]V]f&!jYf&!a]fUf&!WUdhUf!m!acghfUf!U!hfUj�g!XY!`U!`YbhY&![YbYfUbXc!Ug�!
ib!dibhc!XY!j]ghU!dYfgcbU`!m!�b]Wc!ZfYbhY!U!`cg!\YW\cg!m!ibU!Ygh�h]WU!eiY!
aUfWU!df]aYfcg!d`Ubcg&!Yb!d]WUXU!c!WcbhfUd]WUXU&!acghfUbXc!ibU!]bhYb'
W]cbU`]XUX!dUfh]Wi`Uf!Yb!`cg!UWYfWUa]Ybhcg!m!`Ug!hcaUg!U!fUg!XY`!giY`c&!Ug�!
Wcac!`cg!WcbhfUghYg!eiY!aUfWUb!^YfUfei�Ug!XY![�bYfc!Yb!`U!]aU[Yb4!Uff]'
VU'UVU^c&!WYfWU'`Y^cg&!XYbhfc'ZiYfU(!

Dc!a]gac!̀ c[fU!;ckf]Y!dfcXiW]f!hcaUg!gcfdfYg]jUg!XY`!gi^Yhc!Yb!d`Y'
bc!UWhc!gc`YabY&!eiY!]bhYfUWW]cbYg!g�V]hUg!Y!]bg�`]hUg!YbhfY!Zch�[fUZU!m!
Zchc[fUZ]UXc&!WUdhifUbXc!Y`!]bghUbhY&!hfUbga]h]YbXc!`U!YacW]�b!XY`!X]�`c'
[c!]aU[]bUf]c&!m!`U!gYbgUW]�b!XY`!acj]a]Ybhc!m!̀ U!d`Ugh]W]XUX!XY!`cg!WiYf'
dcg!Yb!ibU!Zchc!Z]^U(!

E]XY!gi!dfcd]c!f]hac&!m!VigWU!Wcb!U[]`]XUX!`U!Wc]bW]XYbW]U!YbhfY!`U!
hcaU!XY!XYW]g]cbYg&!Y`!Vf]bWc&!Y`!XYgd`UnUa]Ybhc!m!Y`!X]gdUfc&!dUfU!`c!WiU`!
Yg!bYWYgUf]c!Ug]f!Y`!acaYbhc&! `U!V�geiYXU!XY!cdcfhib]XUX&! `U!cVgYfjU'
W]�b&!`U!h�Wb]WU&!`U!df�Wh]WU!m!`U!gYbg]V]`]XUX(!

HYbYhfUf!Yb!`U!cVfU!XY!;ckf]Y!dUfU!WcbcWYf`U&!XYgWf]V]f`U&!XYgW]ZfUf'
`U&!]ad`]WU!jc`jYf!U!`U!dfY[ibhU!d`UbhYUXU!dcf!?chhZf]YX!9�\a!gcVfY!`U!
aUbYfU!Yb!eiY![YbYfUb!gYbh]Xc!`Ug!]a�[YbYg!m!Y`!dcXYf!eiY!dcgYYb!XY!
acghfUf(!
8VcfXUf!Y`!dfcWYgc!XY![YbYfUW]�b!XY!gYbh]Xc!XYgXY!`U!]aU[Yb&!fYa]'

hY!\UW]U!Y`!j]fU^Y!gighUbW]U`!Yb!`Ug!W]YbW]Ug!\YfaYb�ih]WUg&!XYgXY!Y`!dUfU'



D8!KGD=EFA<8<!<=D!HG<=J!Q!KMK!>AKMJ8K!=F!=D!>GLGH=JAG<AKEG+0

X][aU!XY`!hYlhc!\UW]U!Y`!dUfUX][aU!XY!`U!]aU[Yb&!Yb!`c!eiY!9�\a!``UaU!
rY`![]fc!]W�b]Wcs(!

DU!dfY[ibhU!]bjc`iWfU!ibU!ZcfaU!XY!dYbgUa]Ybhc!d`UbhYUXU!UbhYg!dcf!
OUfVif[!Yb! `U!4SVNaS]]OX]MRKP^!c!W]YbW]U!XY! `U! ]aU[Yb&!eiY!XYgXY! Z]bU'
`Yg!XY`!g][`c!@0@!cWid�!gi!dYbgUa]Ybhc&!Wcb!Y`!Z]b!XY!Wcbgc`]XUf`U!Wcac!
WUadc!XY!YghiX]c!m!WimU!hYcf�U!m!aYhcXc`c[�Ug!dUfh�Ub!XY!`Ug!YbhfU�Ug!XY!
`U!dfcd]U!]aU[Yb(!
=`! []fc! ]W�b]Wc! ]ad`]WU! gidYfUf! UeiY``cg! Ub�`]g]g! XY! WcfhY! gYa]�h]'

Wc!eiY!`YYb!`U!]aU[Yb!Wcac!hYlhc&!U!Z]b!XY!\U``Uf!ibU!aUmcf!gYbg]V]`]'
XUX!m!WcadfYbg]�b!XY`!gYbh]Xc!dfcd]c!XY!`Ug!]a�[YbYg!m!gig!WiU`]XUXYg!
bc!`]b[��gh]WUg(!;cb!Y``c!gY!hfUhUVU!XY!gidYfUf!`U!]WcbcW`Ugh]U&!eiY!\UV�U!
Xca]bUXc! `cg! Ub�`]g]g! WcbhYadcf�bYcg! gcVfY! `Ug! ]a�[YbYg&! m! dfcdcb�U!
dfcZibX]nUf!Yb!Y`! hYaU!XY`!dcXYf!dUfU!cf]YbhUf! `U!WUdUW]XUX!fYh�f]WU!m!
aUb]di`Uhcf]U!XY!`U!]aU[Yb(!LUaV]�b!gY!]adigc!Y`!fYhc!XY!WcadfYbXYf!
`Ug!fUncbYg!XY!gi!Yl]ghYbW]U!m!̀ U!bYWYg]XUX!\iaUbU!a]`YbUf]U!XY!YldfYgUf'
gY!U!hfUj�g!XY!`Ug!]a�[YbYg!m!XY!acghfUf`Ug(!Dc!UbhYf]cf!`Y![YbYfUVU!dfY'
[ibhUg!gcVfY!Y`!gYfj]W]c!eiY!dfYghUb&!`U!aUbYfU!Yb!eiY!dfcXiWYb!gYbh]'
Xc!m!`U!X]ZYfYbW]U!YbhfY!Y``Ug!m!chfUg!ZcfaUg!g]aV�`]WUg!XY!fYdfYgYbhUW]�b!!
j]giU`(!

8bhY!`U!]adcg]V]`]XUX!XY!hfUXiW]f!Wcb!dU`UVfUg!`U!YldYf]YbW]U!eiY!gY!
h]YbY!Wcb! `Ug! ]a�[YbYg&!m! gi!WUdUW]XUX!dUfU!WcbZcfaUf!ibU!ib]XUX!XY!
gYbh]Xc!Yb!g�!a]gaU&!9�\a!UWiX]�!U!`Ug!]a�[YbYg!Yb!`Ug!WUjYfbUg!XY`!dU'
`Yc`�h]Wc&!DUgWUil!m!8`hUa]fU&!dcgYYXcfUg!XY!ibU!ZiYfnU!m!ib!gYbh]Xc!dfc'
d]cg&!ib!gUVYf!eiY!\U!g]Xc!XYgUffc``UXc!m!WcadUfh]Xc!XYgXY!YbhcbWYg!dcf!
`cg!gYfYg!\iaUbcg!Yb!]a�[YbYg!WcbhYadcf�bYUg(!
;iUbXc!gY!\UV`U!XY!]a�[YbYg!m!Y`!igc!eiY!`Ug!X]ZYfYbhYg!X]gW]d`]bUg!

`Yg!\Ub!XUXc&!Y`!r[]fc!]W�b]Wcs!XY!9�\a!t``UaUXc!g]ai`h�bYUaYbhY!dcf!
OU`hYf!E]hW\Y``!r[]fc!\UW]U!`U!j]giU`]XUXst&!UdibhU!bc!gc`c!\UW]U!ZYb�'
aYbcg!Wch]X]Ubcg!m!WcaibYg&!g]bc!U!`Ug!WcbX]W]cbYg!YghfiWhifU`Yg!XY!`U!
Wi`hifU!m!U`!dcXYf!XY!UhfUWW]�b!XY!`Ug!]a�[YbYg&!fYWcbcW]YbXc!eiY!YghUg!
dcgYYb!ibU!`�[]WU!dfcd]U!eiY!`Yg!Yg!]b\YfYbhY&!XY!U\�!eiY!Y`!gYbh]Xc!gY!
[YbYfY!aiW\Ug!jYWYg!U!dUfh]f!XY!`cg!aYX]cg!j]giU`Yg(
Dc! UbhYf]cf! g][b]Z]WU! eiY! YghU! `�[]WU! bc! bYWYgUf]UaYbhY! gY! Ufh]Wi'

`U!WcbZcfaY!U`!`Yb[iU^Y!\UV`UXc&!g]bc!eiY!YbWiYbhfU!gi!fYU`]nUW]�b!Yb!Y`!
dfcWYgc!XY!dYfWYdW]�b(!8`!fYZYf]fgY!U!`U!\iY``U!eiY!XY^Ub!`Ug!]a�[YbYg!U!
`c!`Uf[c!XY`!h]Yadc!Wcac!dfiYVUg!XY!gidYfj]jYbW]U&!8Vm!OUfVif[!`Ug!``U'
a�!6OXULSVNO\!t]a�[YbYg!dUfU!dYbgUf!c!]a�[YbYg!eiY!gY!]adfY[bUb!Yb!
`U!aYacf]Ut&!a]YbhfUg!eiY!E]hW\Y``!`Ug!``Ua�!r\]dYf]Wcbcgs&!XYZ]b]Xcg!
Wcac!UeiY``Ug!]a�[YbYg!eiY!YghfiWhifUb&!WUbU`]nUb&!dcg]V]`]hUb!Y`!dYbgU'
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a]Ybhc!m!`c[fUb!Z]^Uf!c!hfceiY`Uf!Yb!Y`!]aU[]bUf]c!rgi!\]gh�f]WU!dYfaU'
bYbW]U!Yb!UfeiYh]dcgs!#E]hW\Y``&!+33.4!-.$(
=`!Ub�`]g]g!XY!UfeiYh]dcg!m!dfchch]dcg!XY`!dcXYf!fYa]hY!U!Xcg!WcbWYd'

hcg!]adcfhUbhYg!eiY!gYf�b!XY!ih]`]XUX!dUfU!WcadfYbXYf!`U!j]giU`]XUX!XY`!
dcXYf4!Y`!WUf]gaU!m!Y`!Wi`hc!U!`U!dYfgcbU`]XUX(!=`!df]aYfc!XYZ]b]Xc!Wcac!
WiU`]XUX!]bhf�bgYWU!m!Y`!gY[ibXc!Wcac!YghfUhY[]U!fYh�f]Wc'dc`�h]WU&!Wi`h]'
jUXU!dcf!U`[ibcg!XY!`cg!dfYg]XYbhYg!aYl]WUbcg!XifUbhY!`U!YhUdU!XY`!dfY'
g]XYbW]U`]gac(!
;cac!WcbWYdhc!UbU`�h]Wc&!Y`!dfYg]XYbW]U`]gac!gY!XYZ]bY!Wcac!ZcfaU!

XY![cV]Yfbc!eiY!gY!XYf]jU!XY!aUbYfUg!dYfgcbU`]ghUg&!UihcWf�h]WUg&!Uihcf]'
hUf]Ug!m!X]WhUhcf]U`Yg&!]bW`igc!h]f�b]WUg!XY`![cVYfbUbhY!Wcb!Uihcf]XUX!m!`Y'
[]h]a]XUX!Wcac!g�aVc`c&!m!WcbXiWY!U!]bXU[Uf!U!hfUj�g!XY!̀ Ug!]a�[YbYg!̀ cg!
fUg[cg!Z�g]Wcg!XY!gi!fYdfYgYbhUW]�b(!Kcb!UeiY``Ug!dYfgcbU`]XUXYg!WUf]ga�'
h]WUg&!`YmYbXUg!XY`!df]]gac!aYl]WUbc&!U`[ibUg!XY!`Ug!WiU`Yg!WcbghfimYfcb!
Yb!gi!Ybhcfbc!ib!Wi`hc!U!`U!dYfgcbU`]XUX&!dUfU!]bacfhU`]nUfgY!dcf!aYX]c!
XY!`U!YlU[YfUW]�b!XY!Uhf]Vihcg!eiY&!gY[�b!Y`!dfcd]c!dfYg]XYbhY!Yb!hifbc!
m!gig!Wc`UVcfUXcfYg&!jU`�U!`U!dYbU!YlU`hUf(!
EUl!OYVYf&!d]cbYfc!Yb!Y`!YghiX]c!gcW]U`!XY`!WUf]gaU&!XYX]W�!ib!UdUf'

hUXc!XY!gi!`]Vfc!7MYXYWsK!c!]YMSONKN!U!gi!WcbWYdhiU`]nUW]�b(!HiV`]WUXc!Yb!
+3,,&!gY�U`U!eiY!Y`!WUf]gaU!Yg!ibU!WiU`]XUX&!eiY!Wcac!hU`4!

dUgU!dcf!YlhfUcfX]bUf]U!#WcbX]W]cbUXU!a�[]WUaYbhY!Yb!gi!cf][Yb&!`c!a]g'
ac!g]!gY!hfUhU!XY!dfcZYhUg&!\YW\]WYfcg&!�fV]hfcg&!^YZYg!XY!WUWYf�U!c!WUiX]``cg!
a]`]hUfYg$&!ibU!dYfgcbU`]XUX&!dcf!WimU!j]fhiX!gY!Wcbg]XYfU!Yb!dcgYg]�b!XY!
ZiYfnUg!YlhfUcfX]bUf]Ug!c! gcVfY\iaUbUg&!c!dcf! `c!aYbcg!YgdYW�Z]WUaYbhY!
YlhfU!Wch]X]UbUg!m!bc!UgYei]V`Yg!U!WiU`ei]Yf!chfc&!c!Wcac!Ybj]UXcg!XY!X]cg&!
Wcac!Y^Yad`Uf!m&!Yb!WcbgYWiYbW]U&!Wcac!^YZY&!WUiX]``c&![i�U&!`�XYf!#OYVYf&!
+3134!+3-$(

Ghcf[U!]adcfhUbW]U!WYbhfU`!U!`Ug!dYfgcbUg!WYfWUbUg!U`!gi^Yhc!WUf]ga�h]Wc&!mU!
eiY!rY`!acXc!Wcac!XYVY!jU`cfUfgY!pcV^Yh]jUaYbhYq!`U!WiU`]XUX!Yb!WiYgh]�b&!
gYU!XYgXY!ib!dibhc!XY!j]ghU!�h]Wc&!Ygh�h]Wc!c!WiU`ei]YfU!chfc&!Yg!WcgU!XY`!hc'
Xc!]bX]ZYfYbhY!Yb!`c!eiY!UhU�Y!U!biYghfc!WcbWYdhc&!diYg!`c!eiY!]adcfhU!Yg!
W�ac!`c!jU`cfUb!`cg!Xca]bUXcg!c!`cg!UXYdhcgs!#OYVYf&!+3134!+3-$(!

<YVY! YbhYbXYfgY! Wcac! ibU! WUdUW]XUX! ]bbUhU&! bUhifU`&! eiY! dcgYYb!
W]YfhUg!dYfgcbUg!dUfU!UhfUYf!`U!UhYbW]�b!gcVfY!gi!dfcd]U!dYfgcbU!eiY!gYXi'
WY&!ach]jU!m!gigW]hU!UXa]fUW]�b!Yb!gig!gY[i]XcfYg&!XYV]Xc!U!ib!aU[bYh]g'
ac!dYfgcbU`&!YgdYW]Y!XY!]a�b&!ib!Xcb!bUhifU`!YlhfUcfX]bUf]c&!ZiYfU!XY!`c!
Wca�b(!Kcb!UeiY``Ug!dYfgcbUg!eiY!Wcb!gi!gc`U!dfYgYbW]U!UhfUYb!U!`cg!XY'
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a�g!dcf!hYbYf!ibU!dYfgcbU`]XUX!UhfUWh]jU!m!gYXiWhcfU&!eiY!WUdhU!`U!UhYb'
W]�b!dcf!gi!g]adUh�U&!YbWUbhc&!ZiYfnU!m!dfYgYbW]U!YgW�b]WU(!

KY! hfUhU!XY!ibU!WiU`]XUX! ]bX]j]XiU`&! Wcbg]XYfUXU! YgdYW]U`&! X]ZYfYbhY&!
YlhfUcfX]bUf]U&! g]b[i`Uf&! eiY!X]gh]b[iY! ibU! dYfgcbU`]XUX! WUf]ga�h]WU! XY!
chfU!eiY!bc!`c!Yg&!dcf!YghUf!XchUXU!Wcb!dcXYfYg!m!WiU`]XUXYg!YlWYdW]cbU'
`Yg&!UdfYW]UV`Yg!Yb!U`[ibUg!Z][ifUg!XY!̀ �XYfYg!c!WUiX]``cg!XY!biYghfU!\]ghcf]U&!
Wcac!=a]`]Ubc!RUdUhU!c!HUbW\c!N]``U&!Ug�!Wcac!Yb!U`[ibcg!dfYg]XYbhYg!
aYl]WUbcg!XifUbhY! `U!gY[ibXU!a]hUX!XY`!g][`c!@@&!Wcac!8Xc`Zc!D�dYn!
EUhYcg!m!Bcg�!D�dYn!Hcfh]``c(!
8`!fYZYf]fgY!U`!gi^Yhc!WUf]ga�h]Wc!]bjYgh]Xc!Wcb!dcXYf&!OYVYf!XYZ]bY!`U!

fY`UW]�b!YbhfY!YghY!m!gig![cVYfbUXcg!Wcac!ib!UWhc!XY!ZY4!rDUg!Uihcf]XUXYg!
WUf]ga�h]WUg!gif[Yb!XY`!YbWUbhc!dYfgcbU`!c!XY!`U!ZiYfnU!XY!ibU!dYfgcbU`]'
XUX!]bX]j]XiU`4!`U!Uihcf]XUX!XY`!Xcb!YlhfUcfX]bUf]c!m!dYfgcbU`!XY!`U![fU'
W]U(!=g!Ug�!eiY!̀ cg![cVYfbUXcg!bc!cVYXYWYb!U`![cVYfbUbhY!WUf]ga�h]Wc!dcf!
gi!hfUX]W]�b!c!gi!YghUhihc&!g]bc!dcfeiY!WfYYb!Yb!�`s!#OYVYf&!+3134!+,3$(!
HUfU!OYVYf&!Y`!dcXYf!fYU`!m!`Ug!WUdUW]XUXYg!XY`!`�XYf!gcb!]ffY`YjUbhYg&!

diYg!̀ U!Xca]bUW]�b!WUf]ga�h]WU!gY!X]ghUbW]U!XY!̀ U!̀ Y[U`]XUX&!̀ U!fUW]cbU`]XUX!
m!`U!hfUX]W]�b4!rDU!YbhfY[U!U`!WUf]gaU!XY`!dfcZYhU&!XY`!WUiX]``c!Yb!`U![iY'
ffU!c!XY`![fUb!XYaU[c[c&!bc!cWiffY!dcfeiY!`c!aUbXY!`U!WcghiaVfY!c!`U!
bcfaU!`Y[U`&!g]bc!dcfeiY!`cg!\caVfYg!WfYYb!Yb!�`(!Q!�`!a]gac&!g]!bc!Yg!ib!
aYnei]bc!UXjYbYX]nc&!YZ�aYfc!m!dfYgibhicgc&!j]jY!dUfU!gi!cVfU(!HYfc!Yg!U!
gi!dYfgcbU!m!gig!WiU`]XUXYg!U!`Ug!eiY!gY!YbhfY[U!Y`!X]gW]di`UXc&!Y`!g�ei]hc&!
Y`!dUfh]Xcs!#OYVYf&!+3134!+-,$(
Dcg!X]f][YbhYg!WUf]ga�h]Wcg!dcgYYb!ib!UhfUWh]jc!eiY!UdY`U!U!`Ug!Yac'

W]cbYg&!U!`U!YadUh�U&!U!`U!g]adUh�U&!m!ibU!jYn!Yb!Y`!dcXYf!m!dUfU!gidYfUf!Y`!
dYfgcbU`]gac!gY!dfcWYXY!U!rfih]b]nUf!Y`!WUf]gaUs&!Wcb!Y`!UXjYb]a]Ybhc!XY!
]bgh]hiW]cbYg!m!`YmYg!eiY!Zib[]f�b!Wcac!WcbhfUdYgc!U`!dfYg]XYbW]U`]gac!
#OYVYf&!+3134!+31$(
=`!gY[ibXc!WcbWYdhc!Yg!Y`!Wi`hc!U!`U!dYfgcbU`]XUX&!WimU!WUfUWhYf�gh]WU!

YgYbW]U`!Yg!eiY!XYVY!gYf![Ybi]bUaYbhY!dcdi`Uf5!]ad`]WU!`U!WcbghfiWW]�b!
XY!̀ U!UXa]fUW]�b!m!jYbYfUW]�b!\UW]U!̀ U!Z][ifU!XY`!̀ �XYf&!eiY!U!fUhcg!UXei]Y'
fY!X]aYbg]cbYg!gU[fUXUg&!]bW`igc!fY`][]cgUg!c!aYg]�b]WUg(!;cac!YgWYbc'
[fUZ�U!Wcfd�fYU!XY`!dcXYf&!Y`!Wi`hc!U!`U!dYfgcbU`]XUX!gY!fYdfYgYbhU!Wcac!
ib!gi^Yhc!YaUbUXc!XY`!WcfUn�b!XY!`U![YbhY&!hY�]Xc!XY!gidYfgh]W]�b!m!aU'
[]U&!jYbYfUW]�b!XY`!dc`�h]Wc!]bjYgh]Xc!Yb!gi!gUbh]XUX(!
KY!Uhf]VimY!U!F]_]hU!C\figW\Yj!Y`!igc!XY`!h�fa]bc!rUihcUXi`UW]�b!

UVcffYW]V`Ys&!WiUbXc!Yb!+3/0!XYbibW]�!U!BcgYd\!KhU`]b!m!gi!rfY]bc!XY`!
a]YXc!m!Y`! hYffcfs&! gi!rXY`]f]c!XY![fUbXYnUs&! UaVcg! WcadcbYbhYg!XY`!
rWi`hc!\UW]U!Y`!]bX]j]Xics(!
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=`!WcbWYdhc!ZiY!hfUXiW]Xc!U`!]b[`�g!m!U`!YgdU�c`!Wcac!Y`!rWi`hc!U!`U!
dYfgcbU`]XUXs&!m!UibeiY!bc!\UmU!g]Xc!XYgUffc``UXc!Wcb!giZ]W]YbhY!f][cf!
dcf!̀ Ug!W]YbW]Ug!gcW]U`Yg&!X]W\U!Ufh]Wi`UW]�b!\U!fYgi`hUXc!YZ]WUn!dUfU!XYgWf]'
V]f!U!`cg![cVYfbUbhYg!X]WhUhcf]U`Yg!eiY!gcVfYj]jYb!\UghU!Yghcg!X�Ug!m!eiY!
WcbZ�Ub!Yb!Xcg!]bhfiaYbhcg!YgYbW]U`Yg!dUfU!Wcbgc`]XUf!gi!dcXYf4!Y`!Wi`hc!
U!`U!dYfgcbU`]XUX!m!Y`!hYffcf(!8ibeiY!Wcb!ZfYWiYbW]U!Y`!Wi`hc!U!`U!dYfgc'
bU`]XUX!gY!\U!XYZ]b]Xc!Wcac!ibU!aYfU!UVYffUW]�b!c!Ybh]XUX!aUf[]bU`!XY`!
dcXYf&!gY!hfUhU!XY!ib!ZYb�aYbc!eiY!Ub]XU!Yb!Y`!WcfUn�b!XY!`Ug!h]fUb�Ug!
#<]_�hhYf&!,*+34!lj]$(
KidcbY!Y`!XYgUffc``c!dYfgcbU`!XY!ibU!XYjcW]�b!U`]aYbhUXU!̀ U!aUmcf�U!

XY!`Ug!jYWYg!dcf!Y`!dfcd]c!acbUfWU&!`�XYf!c![cVYfbUbhY&!Wimc!dYfZ]`!bUf'
W]g]ghU!c!Y[cWYbhf]ghU!YlU[YfUb!gig!gY[i]XcfYg&!ei]YbYg!`Y[]h]aUb!gi!bYWY'
g]XUX!XY!dYfaUbYbW]U!m!hfUgWYbXYbW]U&!bc!gc`c!dcf!aYX]c!XY!X]gWifgcg!m!
fYh�f]WU!jYfVU`&!g]bc!U!hfUj�g!XY!`U!WcbghfiWW]�b!j]giU`!m!YgWYbc[f�Z]WU!XY`!
dcXYf&!gi!]bacfhU`]XUX!Y!]baUbYbW]U4![fUbX]cgUg!YghUhiUg!m!acbiaYbhcg&!
fYhfUhcg!U![fUb!YgWU`U!eiY!UgY[ifUb!gi!cab]dfYgYbW]U!m!iV]Wi]XUX!Yb!`Ug!
dUfYXYg!XY`!dU`UW]c!c!XYbhfc!XY!`Ug!cZ]W]bUg!XY![cV]Yfbc&!]a�[YbYg!X]Vi'
^UXUg!gcVfY![fUbXYg!aifcg&!YghUad]``Ug!WcbaYacfUh]jUg&!Zchc[fUZ�Ug&!YX]Z]'
W]cg&!Y^Yg!j]U`Yg&!dYf]Z�f]Wcg&!WU``Yg!m!UjYb]XUg&!W`�b]WUg&!\cgd]hU`Yg!fiVf]WU'
Xcg!Wcb!gig!bcaVfYg!U!Z]b!XY!\cbfUf`cg!Y!]bacfhU`]nUf`cg(

=b!`Ug!aYacf]Ug!gcVfY!`U!j]XU!df]jUXU!XY!EUc!RYXcb[&!YgWf]hUg!dcf!
D]!R\]gi]&!gi!a�X]Wc!XY!WUVYWYfU&!UdUfYWY!ibU!W�`YVfY!ZfUgY!XY`!WcaUb'
XUbhY4!r`U!dc`�h]WU!Yg!ibU!X]WhUXifU!eiY!Wca]YbnU!Wcb!`U!dYfgcbU`]XUX!XY`!
X]WhUXcfs(!

HiYXYb!Yl]gh]f!jUf]UW]cbYg!YbhfY!̀ U!dYfgcbU`]XUX!XY!`cg!X]WhUXcfYg&!dY'
fc!WUXU!ibc!gY!YbWUf[U!XY!hcaUf!`Ug!XYW]g]cbYg!W`UjY!eiY!`c!WcbXiWYb!
\UW]U! gi!dfcd]U![`cf]Z]WUW]�b(!DU!UihcdfcacW]�b! gY!bihfY!XY`!\U`U[c!m!
`U!`YU`hUX!XY!`cg!Wc`UVcfUXcfYg!a�g!WYfWUbcg&!ei]YbYg!Ygh]ai`Ub!gi!Y[c!m!
dfcWifUb!U]g`Uf`c!XY!`Ug!Wf�h]WUg!XY!`U!gcW]YXUX&!dcbXYfUbXc!gig!a�f]hcg!U`!
WcbjYfh]f!U`!gYf!\iaUbc!Yb!ZYh]W\Y&!fY]hYf�bXc`Y!eiY!`cg!`c[fcg!\]gh�f]Wcg!
XY!ibU!bUW]�b!gcb!dfcXiWhc!XY!ibU!gc`U!dYfgcbU!m!bc!XY!`Ug!]bgh]hiW]cbYg!
b]!XY!`U!gcW]YXUX!Yb!gi!Wcb^ibhc!#<]_�hhYf&!,*+34!l]$(

8ibeiY!`U!df]bW]dU`!fYgdcbgUV]`]XUX!XY!Wcbghfi]f!Y`!Wi`hc!U!`U!dYfgc'
bU`]XUX!fYWUY!Yb!Y`!dfcd]c!gi^Yhc&!mU!gYU!ib!fYm&!ib!X]WhUXcf&!ib!̀ �XYf!c![c'
VYfbUbhY&!gi!�l]hc!XYdYbXY!XY`!UdUfUhc!dfcdU[UbX�gh]Wc!eiY!gY!WcbghfimU!
Yb!gi!Ybhcfbc(!HUfU!Y``c!fYei]YfY!ib!Yei]dc!XY!\U[]�[fUZcg&!V]�[fUZcg&!Zc'
h�[fUZcg&!XfUaUhif[cg&!Wcadcg]hcfYg&!dcYhUg&!YX]hcfYg&!WcfY�[fUZcg&!dg]W�'
`c[cg&!aYfWUX�`c[cg&!dcXYfcgcg!a]b]ghfcg!XY!dfcdU[UbXU&!UdibhU`UXcg!dcf!
`Ug!]bXighf]Ug!XY`!YbhfYhYb]a]Ybhc!m!`U!Wi`hifU(!
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8`!d`UgaUf!`Ug!Z]gifUg!XY`!dcXYf&!;ckf]Y!aiYghfU!UeiY``Ug!fYdfYgYbhU'
W]cbYg!eiY!YgWUdUb!U`!Wcbhfc`!XY!`cg!aUbXUhUf]cg(!;cb!Y``c!fYWcbcWY!ib!
Y`YaYbhc!YgYbW]U`!XY!`U!j]XU!eiY!ZcfaU!ib![fidc!\YhYfc[�bYc!Yb!Y`!eiY!
WcbZ`imYb!YghUXcg!aYbhU`Yg!m!dg�ei]Wcg!aim!X]jYfgcg(!Dcg!WcadcbYbhYg!
V�g]Wcg!XY!`U!YacW]�b!gcb!`cg!gYbh]a]Ybhcg!m!gYbgUW]cbYg&!`U!dYfWYdW]�b!
tWcac!X]ghifV]cg!Z]g]c`�[]Wcg&!^i]W]cg&!dfY^i]W]cg&!X]gdcg]W]cbYg!U!UWhiUf&!
YjU`iUW]cbYg!c!ibU!WcaV]bUW]�b!XY!hcXcg!Yghcg!Y`YaYbhcg(!
Dc!eiY!X]gh]b[iY!U!̀ Ug!YacW]cbYg!gcb!̀ Ug!gYbgUW]cbYg!WUfUWhYf�gh]WUg!XY!

WUXU!ibU!XY!Y``Ug!eiY!gYf�Ub!]bWcbWYV]V`Yg!g]!bc!gY!fY`UW]cbUfUb!Wcb!gYb'
gUW]cbYg!WcfdcfU`Yg&!Wcac!dU`d]hUW]cbYg!UWY`YfUXUg!XY`!WcfUn�b&!hYaV`cf!
Yb!`cg!`UV]cg&!di`g]cbYg!gYliU`Yg!m!Yf�h]WUg&!hYbg]�b!Yb!Y`!WiYfdc&!f][]XYn!
Yb!Y`!fcghfc&!giXcfYg!Yb!`U!d]Y`&!aUbcg!Wf]gdUXUg&!a]fUXUg!cV`]WiUg&!Ug�!Wc'
ac!fYgdiYghUg!Z]g]c`�[]WUg!]bWcbhfc`UV`Yg(

KiWYXY!WiUbXc!gY!WcbhYad`U!ibU!]aU[Yb!XY!WiU`ei]YfU!XY! `cg!hfYg!
dfYg]XYbhYg&!eiY!diYXY!]bgd]fUf!WcbhYbW]�b&!g][]`c&!a]YXc&!Ybc^c&!Zif]U&!]b'
X][bUW]�b&!U`Y[f�U&!WcadUg]�b&!Uacf&!XYgYc&!jYf[�YbnU&!Ubg]YXUX&!cX]c!c!
ibU!WcaV]bUW]�b!XY!U`[ibUg!XY!Y``Ug!#@UbgVYf[&!+33/4!+,$!
8bU`]nUf! `cg! ZUWhcfYg!dc`�h]Wcg&!Wi`hifU`Yg&! gcW]U`Yg&!dg�ei]Wcg!m!Yac'

W]cbU`Yg!eiY!gY!Ub]XUb!Yb!̀ cg!WiYfdcg!]bjYgh]Xcg!Wcb!dcXYf!m!gi!fYdfYgYb'
hUW]�b!j]giU`&!dcg]V]`]hU!iV]WUf!U`[ibcg!dibhcg!bcXU`Yg!XY!̀ U!]aU[Yb4!Y`!�b'
[i`c&!Y`!YbWiUXfY&!̀ U!Wcadcg]W]�b&!`U!̀ in&!̀ U!hYlhifU&!̀ U![YcaYhf�U&!Y`!WYbhfc!
XfUa�h]Wc&!Y`!�bZUg]g!eiY!`U!]Wcbc[fUZ�U!m!`U!]Wcbc`c[�U!XY`!dcXYf!XYhYWhU!
U!hfUj�g!XY`!igc!fYWiffYbhY!XY!W]YfhUg!dUfhYg!XY`!WiYfdc!Wcac!fYdfYgYb'
hUW]cbYg!UfeiYh�d]WUg!XY`!a]gac4!Y`!hcfgc!Yb\]Yghc&!`U!a]fUXU!Z]^U!X]f][]XU!
\UW]U!Y`!Z]faUaYbhc&!`U!VcWU!gYa]UV]YfhU&!`cg!VfUncg!Yb!U`hc!ZcfaUbXc!ib!
gYa]W�fWi`c&!YbhfY!chfUg(!DU!fY]hYfUW]�b!m!fYUZ]faUW]�b!XY`!dcXYf!Ygh�!Yb!Y`!
WcbhYlhc!m!Yb!`U!rcVfU!UWWYgcf]Us!tWcac!X]f�U!OUfVif[t!eiY!YbaUfWU!
U`!gi^Yhc!dc`�h]Wc!Yb!ib!YgWYbUf]c!XY!dcXYf4!gY!hfUhU!XY!YX]Z]W]cg!YaV`Y'
a�h]Wcg&![fUbXYg!UjYb]XUg&!Y`!jYghiUf]c&!`cg!ib]ZcfaYg&!hfU^Yg!XY![U`U&!dYb'
XcbYg!m!VUbXYfUg&!Ug�!Wcac!`Ug!Wcfh]bUg!m!X]jYfgcg!ach]jcg!XY!cfbUhc!dfY'
gYbhY!Yb!hcXU!WYfYacb]U!WY`YVfUhcf]U!XY`!dcXYf(!
=g!W]Yfhc!eiY!ibU!Zchc[fUZ�U&!UibeiY!Z]^U&!diYXY!fYjY`Uf!Y`!acj]a]Yb'

hc!YlhYfbc!m!Y`!acj]a]Ybhc!]bhYfbc!tdg�ei]Wct!XY!`cg!WiYfdcg&!Umi'
XUbXc!U!XYgW]ZfUf!`c!eiY!F]YhngW\Y!``Ua�!racj]a]Ybhcg!giVhYff�bYcg!Yb!
`U!XfUaUh]nUW]�b!XY`!dcXYfs&!bcW]�b!eiY!fYa]hY!U`!dcXYf!XY!`U!dg]eiY!m!
U!`U!WU`]XUX!dYfZcfaUh]jU&!YgWYbc[f�Z]WU&!fYh�f]WU&!eiY!YaUbU!XY`!]bWcbg'
W]YbhY!c!XY!`Ug!YbhfU�Ug!dfcZibXUg!XY!`U!]aU[Yb(
=b!YgY!aUfWc&! `U! ]adcfhUbW]U!XY`!Ub�`]g]g!XY! `Ug! ]a�[YbYg!XY!dcXYf!

Yb!`U!cVfU!XY!;ckf]Y!fUX]WU!Yb!eiY!`c[f�!WUdhUf!YacW]cbYg!Yb!`cg!WiYf'
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dcg!gc`YabYg!m!Z]gifUXcg&!Y!]adf]a]f!ib!gY``c!dYfgcbU`!Yb!gig!]a�[YbYg!
`c[fUbXc!YX]hcf]U`]nUf!Yb!U`[ibcg!WUgcg(!8g�&! `Ug! ]a�[YbYg!diV`]WUXUg!Yb!
Y`!dYf]�X]Wc!gY!UbU`]nUb!U!`U!`in!XY`!Y^YfW]W]c!ZchcdYf]cX�gh]Wc!XY!`U!Uihc'
fU&!eiY!Wcac!cZ]W]c!UXei]f]�!Wcb!`U!df�Wh]WU&!Y`!Xca]b]c!XY!`U!h�Wb]WU&!Y`!
YbhfYbUa]Ybhc!XY!`U!dYfWYdW]�b!m!`U!a]fUXU&!`U!V�geiYXU!XY!ibU!Ygh�h]WU!
g]b[i`Uf!m!Y`!XYgd`UnUa]Ybhc!�[]`!m!XYW]X]Xc!XY!gi!WiYfdc(!
=`!Ub�`]g]g!XY!`Ug!]a�[YbYg!gY!YbaUfWU!Yb!`U!j]XU!XY!`U!UihcfU&!gi!hfU'

mYWhcf]U!Wcac!ZchcdYf]cX]ghU!Yb!Y`!X]Uf]c!_XYWp]_XY&!Y`!XYgUffc``c!XY!gi!
cZ]W]c&!gi!dYfgcbU`]XUX&!gi!fY`UW]�b!g]b[i`Uf!Wcb!Y`!dcXYf!m!gi!WcbX]W]�b!
XY!ai^Yf!hfUVU^UXcfU&!YgdcgU&!aUXfY!m!UaU!XY!WUgU&!Yb!ib![fYa]c!dfYXc'
a]bUbhYaYbhY!jUfcb]`&!WiYgh]�b!eiY!bYWYgUf]UaYbhY!WcbXiWY!\UW]U!ibU!
fYZ`Yl]�b!m!WUfUWhYf]nUW]�b!gcVfY!Y`!cfXYb!XY![�bYfc!m!`U!aUgWi`]b]XUX&!
eiY!fYjYgh�U!WUfUWhYf�gh]WUg!X]gh]bh]jUg!Yb!Y`!E�l]Wc!XY!YbhcbWYg!m!eiY!gY!
fYZ`Y^Ufcb!Yb!`Ug!fYdfYgYbhUW]cbYg!aUgWi`]bUg!XY!dcXYf!YbWUfbUXUg!Yb!`cg!
hfYg!dfYg]XYbhYg(
DU!hYcf�U!m! `U!aYhcXc`c[�U!dfcdiYghUg!dUfU!Y`! Ub�`]g]g! WcbhYadcf�'

bYc!XY!`Ug!]a�[YbYg!Y`Y[]XUg!fYUj]jU!`U!WiYgh]�b!gcVfY!`U![YbYfUW]�b!XY!
gYbh]Xc!XYgXY!`U!]aU[Yb!ZchcdYf]cX�gh]WU!m!gi!gidYfj]jYbW]U!U!`U!`in!XY!
`U!fYjc`iW]�b!X][]hU`&!eiY!XYgXY!Y`!�`h]ac!hYfW]c!XY`!g][`c!@@!UVf]�!biY'
jcg!WUa]bcg&!U`!WcbjYfh]fgY!Yb!ib!ZYb�aYbc!bibWU!UbhYg!j]ghc4!ib!aYX]c!
j]fhiU`&!Z`Yl]V`Y&!`�ei]Xc!m![`cVU`!XY!Wcaib]WUW]�b&!WimU!X]Zig]�b!fYW]V�U!
UWfYX]hUW]�b!Yb!g�!a]gaU!Wcac!]bghfiaYbhc![YbYfUXcf!XY!]bZcfaUW]�b!m!
WcbcW]a]Ybhc&!XYacghfUV`Yg!m!WcbghUhUV`Yg!XYgXY!gi!aUhYf]U`]XUX!]W�b]WU(!
@cm!Yb!X�U&!`U!fYZ`Yl]�b!gcVfY!`Ug!]a�[YbYg!gY!\U!WcbjYfh]Xc!Yb!ibU!

XYaUbXU!UbW`UXU!Yb! `U!bYWYg]XUX!\iaUbU!XY!YldfYgUfgY!j]giU`aYbhY!U!
hfUj�g!XY!fYdfYgYbhUW]cbYg!XY!`U!fYU`]XUX!Wcb!`Ug!WiU`Yg!gY!diYXY!acghfUf&!
hfUbga]h]f&!fYjY`Uf&!X]ZibX]f!aYbgU^Yg!rXYhcbUbXc!`U!WUdUW]XUX!dYfWYdh]jU!
XY!`U!j]ghU!WiUbXc!gY!j]bWi`U!Wcb!Y`!aibXc!aUhYf]U`s!#9�\a&!+3234!.3$(!
DU!]bZ`iYbW]U!XY!`Ug!]a�[YbYg!eiY&!dcf!gi!]baYX]UhYn!m!j][YbW]U&![Y'

bYfUfcb!Yb!gi!acaYbhc!dcg]V`Yg!fYUWW]cbYg!gcVfY!gi!dYfh]bYbW]U!m!YZ]'
WUW]U!YghfUh�[]WU!m!dc`�h]WU!WcmibhifU`&!Wcb!Y`!dUgc!XY`!h]Yadc!gY!UbU`]nUb!
VU^c!`U!BK^RY]PY\WOV&!eiY!WcbXiWY!U!`U!XYhYWW]�b!XY!ibU!bcfaU!dUfU!Wca'
dfYbXYf!`U!dYfaUbYbW]U&!`U!gcVfYj]jYbW]U&!`U!YacW]�b&!`U!WU`]XUX!Ygh�h]WU!
XY!ib!dfc[fUaU!fYh�f]Wc!XY`!dcXYf!U!hfUj�g!XY!̀ cg!UfeiYh]dcg&!dfchch]dcg!c!
YghYfYch]dcg!d`UgaUXcg!Yb!`U!j]giU`]XUX!XY!dYfgcbU^Yg!dc`�h]Wcg!Wcb!`U!a�g!
U`hU!^YfUfei�U!m!Uihcf]XUX!Yb!`U!d]f�a]XY!XY`!dcXYf&!U`[ibcg!XY!`cg!WiU'
`Yg!gY!XYgd`UnUfcb!Yb!`Ug!]a�[YbYg!UbU`]nUXUg!XYgXY!`U!8bh][�YXUX!W`�g]WU!
\UghU!Y`!h]Yadc!UWhiU`!Wcac!YaV`YaUg!XY!gc`Yab]XUX!a]YbhfUg!eiY!chfcg!
aiYghfUb!gig!Z]gifUg&!Wcac!WcbghfiWW]cbYg!g]aV�`]WUg!XY`!dcXYf(!
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;UfUWhYf]nUf!Y`!dcXYf!Yb!`U!Z][ifU!XY!`cg!dfYg]XYbhYg&!WimU!fYdfYgYbhU'
W]�b!j]giU`!dcXf�U!aUbhYbYf!]bhUWhcg!U`[ibcg!ach]jcg!m!Uhf]Vihcg!XY`!dc'
XYf!Yb!WUXU!ibc!XY!`cg!dYfgcbU^Yg!UbU`]nUXcg&!Wcb``YjU!U!YbaUfWUf`cg!Yb!
`U!XcWhf]bU!XY!ib!dUfh]Xc!eiY!ZiY!aim!YZ]WUn!dUfU!]bWi`WUf!ibU!dYXU[c[�U!
XY`!dcXYf!eiY!gY!``Y[�!U!hfceiY`Uf!Yb!`U!dg]eiY!XY!`cg!aUbXUhUf]cg!Wcac!
fYdfYgYbhUbhYg!XY!`U!a�g!U`hU!^YfUfei�U!XY`!dcXYf(!
DU!Y`YWW]�b!XY!`Ug!]a�[YbYg!cVYXYW]�!U!Wf]hYf]cg!XY!cf][]bU`]XUX&!XY!

fYdfYgYbhUh]j]XUX&!YZ]WUW]U!m!Ygh�h]WU&!U!hfUj�g!XY!`U!`cWU`]nUW]�b!XY!UeiY'
``Ug!gc`YabYg!m!UeiY``Ug!eiY!Z]gifUb!Y`!dcXYf(!=gh�!`UhYbhY!`U!dYfaUbYb'
W]U!m!Wcbh]bi]XUX!XY!`U!fYdfYgYbhUW]�b!XY`!dcXYf!Yb!WUXU!ibc!XY!Y``cg&!Ug�!
Wcac!`U!V�geiYXU!XY!g]a]`]hiXYg!m!X]ZYfYbW]Ug!Yb!`U!fYdfYgYbhUW]�b!XY`!
dcXYf5!gi!g]b[i`Uf]XUX&!`Ug!X]ZYfYbW]Ug!m!`U!dYfaUbYbW]U!XYhYWhUXU!dcf!`U!
Z�fai`U!Yach]jU!eiY!gY!U`]aYbhU!XY!̀ Ug!X]aYbg]cbYg!aUhYf]U`Yg!XY`!dcXYf(!
=`!WiYfdc!]bjYgh]Xc!Wcb!dcXYf!Wcac!WYbhfU`]XUX!Yg!g][bc!m!g�aVc`c!

U!`U!jYn&!Wcac!ZYb�aYbc!c!ZcfaU!eiY!fYdfYgYbhU!chfU!WcgU&!V]Yb!gYU!dcf!
`U!gY[if]XUX!eiY!dfcmYWhU!Y`!gi^Yhc&!gi!YldYf]YbW]U!UWiai`UXU!Wcac!Ub]'
aU`!dc`�h]Wc&!gi!gY[if]XUX!m!dfYghUbW]U&!U`!gYbh]fgY!W�acXc&!rU!gig!UbW\Ugs!
ZfYbhY!U!`Ug!a]fUXUg!c!`cg!fYZ`YWhcfYg!eiY!VigWUb!Zchc[fUZ]Uf!U`!dcXYf!XYgXY!
X]jYfgcg!�b[i`cg(!=`!g�aVc`c!Wcbh]YbY!ibU!fY`UW]�b!dcf!UgcW]UW]�b&!Wcb'
jYbW]�b!c!g][bc!j]g]V`Y!eiY!fYdfYgYbhU!ibU!UVghfUWW]�b&!ib!jU`cf!gcW]U`&!
ib!WcbWYdhc&!Wcac!diYXY!gYf!`U!dU`caU!Wcac!rg�aVc`c!XY!`U!dUns!c&!Yb!
Y`!WUgc!X]gh]bh]jc!XY!`cg!dfYg]XYbhYg&!Y`!WiYfdc!gc`YabY&!Yb\]Yghc&!`U!a]fU'
XU!Y`YjUXU!m!`cg!VfUncg!UV]Yfhcg!Wcac!Z�fai`U!Yach]jU!WUfUWhYf�gh]WU!Yb!
`U!fYh�f]WU!XY`!dcXYf(!=`!g�aVc`c!YldfYgU!WUbh]XUX!m!jU`cf&!dcg]W]�b&!Xi'
fUW]�b!m!dYfaUbYbW]U(
=b!hUbhc!ib]XUX!aUhYf]U`&!Y`!WiYfdc!diYXY!]bhYfdfYhUfgY!U!hfUj�g!XY!

`Ug!WcbjYbW]cbYg!Wi`hifU`Yg!m!gcW]U`Yg!eiY!XYgWf]VYb!Y`!YgWYbUf]c!XY`!dc'
XYf!dc`�h]Wc!ib]dYfgcbU`&!X]gh]bh]jc!c!Wcac!WiYfdc!ib]jYfgU`!XY`!dcXYf(!
Kcb!ZfYWiYbhYg!`cg!WU`]Z]WUh]jcg!gcVfY!Y`!WiYfdc!dfYg]XYbW]U`!eiY!X]gh]b'
[iYb!U!ibc!XY`!chfc4!Y`!dcfhY&! `U!Y`Y[UbW]U&! `U![U``UfX�U&! `U! gY[if]XUX&!Y`!
Ud`cac&!`U!WcbZ]UbnU&!WcadcbYbhYg!XY`!`Yb[iU^Y!WcfdcfU`!XY!U`[ibcg!eiY!
dcf!gi!dfcd]U!dYfgcbU`]XUX!gcb!a�g!WcbgW]YbhYg!XY!g�!a]gacg(!

Kcb!WcbWYdhcg!eiY&!Yb!Wcb^ibhc&!UdY`Ub!U!`U!WUdUW]XUX!XY!Wcaib]WUf!
Wcb!Y`!WiYfdc&!Y`![Yghc&!Y`!acj]a]Ybhc!XY!`cg!VfUncg!m!`Ug!aUbcg&!`cg!c^cg&!
`U!a]fUXU&!`cg!racXcg!XY!jYf!m!gYf!j]ghcs&!U`iX]YbXc!U`!gi^Yhc!eiY!jY!m!gY!
gUVY!j]ghc&!WcbgW]YbhY!XY`!d�V`]Wc!eiY!`c!a]fU&!Yb!gi!WU`]XUX!XY!fYdfYgYb'
hUbhY!\Y[Ya�b]Wc!XY`!dcXYf(

8bU`]nUf!Y`!Wcb^ibhc!XY!Yghcg!Y`YaYbhcg!Yb!`U!]baYX]UhYn!XY!`U!]aU'
[Yb! ZchcdYf]cX�gh]WU! m! gi! YZYWhc! Yb! `Ug! UiX]YbW]Ug! \UWY! WUg]! W]bWiYbhU!
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U�cg&!UVfY!Y`!WUa]bc!Yb!̀ U!UWhiU`]XUX!U!̀ U!fYZ`Yl]�b!gcVfY!̀ U!j][YbW]U!XY!̀ Ug!
W`UjYg!YghfUh�[]WUg!m!dc`�h]WUg&!Wi`hifU`Yg&!gcW]U`Yg&!dg]Wc`�[]WUg!m!Ygh�h]WUg!
Yb!`U!WcbghfiWW]�b!XY`!dcXYf!XYgXY!Y`!WUf]gaU&!Y`!Wi`hc!U!`U!dYfgcbU`]XUX&!
U`]aYbhUXc!YghY!�`h]ac!dcf!Y`!Y[cWYbhf]gac!m!Y`!bUfW]g]gac!eiY!cZfYWY!
W`UjYg!X]ZYfYbW]UXcfUg!Yb!`U!fYdfYgYbhUW]�b!j]giU`!XY!`U!aUgWi`]b]XUX&!gig!
dfchch]dcg&!UfeiYh]dcg&!YghYfYch]dcg(!
=`! Ub�`]g]g! ]Wcbc[f�Z]Wc']Wcbc`�[]Wc! XY`! dcXYf! dc`�h]Wc! Yb! `U! cVfU!

XY!;ckf]Y!Uffc^U!ibU!WYfhYnU!]ffYZihUV`Y4!`U!fYdfYgYbhUW]�b!XY`!dcXYf!Yg!
UVfiaUXcfUaYbhY!aUgWi`]bU&! XY! U\�! eiY! gig! ]a�[YbYg! fYdfYgYbhYb! `Ug!
WcbjYbW]cbYg!m!`cg!g�aVc`cg!dfcd]cg!XY!`U!aUgWi`]b]XUX!Wcac!WcbghfiW'
W]�b!gcW]U`!m!Wi`hifU`&!fYh�f]WU!m!Ygh�h]WU(!

8ib!WiUbXc!`U!ZchcdYf]cX]ghU!Wcbg][iY!WUdhUf!m!acghfUf!XYhU``Yg!m!Z]'
gifUg!eiY!aiYghfUb!W]YfhU!XYV]`]XUX!c!ZfU[]`]XUX&!Uhf]Vi]V`Y!tXY!aUbYfU!
WcbjYbW]cbU`!m!X]gWf]a]bUhcf]Ut!U`![�bYfc!ZYaYb]bc&!`U!]aU[Yb!bc!XY^U!
fYdfYgYbhUf!`U!aUgWi`]b]XUX(!
=b!`c!eiY!fYgdYWhU!U`!dYf]�X]Wc!Yb!dUdY`!m!gi!a][fUW]�b!\UW]U!`U!fYX&!

Y`!dYf]cX]gac!m!Y`!ZchcdYf]cX]gac!XY!\cm!fY[]ghfUb!chfc!WUaV]c&!U`!WYXYf!
WUXU!X�U!a�g!YgdUW]cg!U! `Ug!jYfg]cbYg!j]fhiU`Yg!Yb!]bhYfbYh&!eiY!UVUfWUb!
d�V`]Wcg!̂ �jYbYg!m!a�g!UjYnUXcg!Yb!Y`!igc!XY!̀ U!]bhYfUWh]j]XUX!m!̀ U!gcW]U`]'
nUW]�b!Yb!fYXYg!gcW]cX][]hU`Yg&!Wcac!Yg!Y`!WUgc!XY!>UWYVcc_&!Lk]hhYf&!Abg'
hU[fUa!m!QcihiVY&!YbhfY!chfUg(!K]!V]Yb!`Ug!biYjUg!hYWbc`c[�Ug!XY!`U!]bZcf'
aUW]�b!m!Y`!WcbcW]a]Ybhc!#<0*$!\Ub!UVcbUXc!U!ib!ZchcdYf]cX]gac!a�g!
\cf]ncbhU`!c!XYacWf�h]Wc&!fYgi`hUb!]a�[YbYg!]bhfig]jUg!Y!]bh]a]XUbhYg&!U`!
dYbYhfUf!Yb!̀ U!j]XU!df]jUXU!XY!̀ Ug!dYfgcbUg!m!U`!Wcbhf]Vi]f!U`!ZYb�aYbc!XY!
`U!rdUdUfUnn]nUW]�bs!XY`!ZchcdYf]cX]gac(
=`!XYgUffc``c!XY!`U!hYWbc`c[�U!WY`i`Uf!\U!\YW\c!dcg]V`Y!eiY!Y`!cZ]W]c!

XY! `U! Zchc[fUZ�U!bc!gYU!a�g!ib!Wchc!XY!YgdYW]U`]ghUg&! `c!eiY!Ygh]ai`U!Y`!
ZchcdYf]cX]gac!W]iXUXUbc!m!Y`!UZ]W]cbUXc!m!dYfa]hY!ibU!aUmcf!dUfh]W]'
dUW]�b!XY!`cg!`Y[cg!Yb!`U!dfcXiWW]�b!m!X]Zig]�b!XY!`U!]aU[Yb&!dYfc!hUa'
V]�b!dfcaiYjY!̀ U!dfYgYbW]U!XY!ibU!Yd]XYa]U!Yb!U�cg!fYW]YbhYg!XY!bch]W]Ug!
Y!]a�[YbYg!ZU`gUg!c!PKUO!XOa]&!bc!gcaYh]XUg!U!b]b[ibU!jYf]Z]WUW]�b(
=b!Y`!WUgc!XY`!Ub�`]g]g!XY!`Ug!]a�[YbYg!ZchcdYf]cX�gh]WUg!XY!;ckf]Y&!Yg!

dYfh]bYbhY!UXei]f]f!WcbW]YbW]U!XY!`U!gidYfj]jYbW]U!XY!`U!]aU[Yb&!Wcac!
cV^Yhc!XY!`U!aYacf]U&!eiY!U`!XYgd`UnUf!`Ug!]a�[YbYg!U`!dfYgYbhY&!\UWY!eiY!
YghUg!UXei]YfUb!biYjcg!gYbh]Xcg!m!j][YbW]U(!DY�XUg!\cm!U!aUbYfU!XY!\iY'
``Ug!c!jYgh][]cg!UfeiYc`�[]Wcg!XY`!dUgUXc&!gi!XYgd`UnUa]Ybhc!\UW]U!Y`!dfY'
gYbhY!gY!jiY`jY!dcg]V`Y!U!hfUj�g!XY`!dfcWYgc!XY!X][]hU`]nUW]�b(!
JYgdYWhc!XY`!dUdY`!m!`Ug!h]bhUg!XY`!dYf]�X]Wc&!m!XUXU!gi!WcbX]W]�b!]b'

hYbW]cbU`aYbhY!XY[fUXUV`Y&!Wcb!Y`!dUgc!XY`!h]Yadc!`Ug!]a�[YbYg!gY![fU'



D8!KGD=EFA<8<!<=D!HG<=J!Q!KMK!>AKMJ8K!=F!=D!>GLGH=JAG<AKEG,.

bi`Ub!dcf!Y`!dfcWYgc!XY!]adfYbhU(!HUfU!`U!X][]hU`]nUW]�b!XY!`Ug!Zchc[fUZ�Ug!
XY!;ckf]Y!gY!ih]`]n�!Y`!a]gac!dUf�aYhfc!Yb!WUXU!ibU!XY!Y``Ug&!UgY[ifUb'
Xc!ibU!\cac[YbY]nUW]�b!XY`!Wcb^ibhc(!KY!UdfYW]U!Y`!Z]bc!Wcbhcfbc!XY!
`cg!WiYfdcg&!Y`!WcbhfUghY!XY!`iWYg!m!gcaVfUg&!`cg!hcbcg!V`UbWcg&!bY[fcg!m!
[f]gYg!Yb!`U!Zchc[fUZ�U!Yb!V`UbWc!m!bY[fc(!
8XYa�g&!Y`!!igc!XY!`U!h�Wb]WU!XY!d\chcg\cd!`c[f�!XUf!aUmcf!WcbhfUg'

hY&!a]YbhfUg!eiY!`U!UigYbW]U!XY`!a]gac!acghf�!`Ug!aUbW\Ug&!`Ug!fchifUg!XY`!
dUdY`!m!chfUg!WcbgYWiYbW]Ug!eiY!gcb!Uhf]Vi]V`Yg!U`!XYhYf]cfc!m!eiY!U`!dU'
gc!XY`!h]Yadc!eiYXUb!fYdfcXiW]XUg!c!]bW`igc!aU[b]Z]WUXUg!Yb!Y`!UfW\]jc!
X][]hU`(,

=g!]adcg]V`Y!bY[Uf!eiY!Y`!dfcWYgc!XY!X][]hU`]nUW]�b!XY!`U!]aU[Yb!Yg!
ib!]bghfiaYbhc!]bjU`iUV`Y!dUfU!Y`!Ub�`]g]g&!dcfeiY!`c[fU!dfc`cb[Uf!`U!j]'
XU!XY!`Ug!]a�[YbYg&!Wcb!`c!eiY!gY!UgY[ifU!gi!fYg[iUfXc!Yb!ib!UfW\]jc!U`!
U`WUbWY!XY!a�g!dYfgcbUg!dUfU!gi!Wcbgi`hU!m!gi!ih]`]nUW]�b!Yb!`U!XcWYbW]U&!
WcbZYfYbW]Ug&!gYa]bUf]cg(!K]b!YaVUf[c!m!U`!YghUf!hUb!WYfWU!XY`!cf][]bU`!m!
XY!gi!UihcfU&!`U!]aU[Yb!X][]hU`]nUXU!dUfYWY!giZf]f!ib!dfcWYgc!XY!UgYdg]U&!
U`!VcffUf!`Ug!\iY``Ug!XY`!h]Yadc!YbWcbhfUXUg!Yb!Y`!UfW\]jc!XY!`U!ZchcdY'
f]cX]ghU(!
DUg!d`UbUg!UaUf]``YbhUg!XY`!X]Uf]c!m!`U!fY`Uh]jU!cdUW]XUX!XY!`Ug!]a�[Y'

bYg!gY!jiY`jYb!a�g!Vf]``UbhYg&!a�g!b�h]XUg!m&!dcf!Ug�!fYeiYf]f`c!`U!]bjYgh]'
[UW]�b&!XYgUdUfYWYb!`Ug!\iY``Ug!XY!gi!XYhYf]cfc&!Ug�!Wcac!`Ug!aih]`UW]cbYg!
eiY!giZf]Yfcb!U`[ibUg!d�[]bUg!Wcb!`U!h]^YfU!UdfYgifUXU!XY!`U!UihcfU&!c!gig!
UbchUW]cbYg!U`!aUf[Yb!YgWf]hUg!Yb!YgdU�c`&!U`Ya�b&!]b[`�g!Wcb!gi!X]gh]bh]jU!
WU`][fUZ�U!hYihcbU&!c!`cg!fYWcfXUhcf]cg!\U``UXcg!Yb!`cg!a�f[YbYg!Wcb!bca'
VfYg!c!UdY``]Xcg!gcVfY!W]hUg!dYbX]YbhYg&!c!hY`�Zcbcg!eiY!\UV�U!eiY!aUfWUf&!
j�jYfYg!eiY!WcadfUf&!`i[UfYg!U!`cg!eiY!hYb�U!eiY!UWiX]f(!
=g!X]Z�W]`!hfUbga]h]f!`U!YacW]�b!gYbh]XU!U`!UVf]f!`U!WU^U!XY`!UfW\]jc!XY!

`U!;c`YWW]�b!;\f]ghU!;ckf]Y!Wcb!`U!`YmYbXU!r_XYWp]_XYs&!dUfhY!XY`!Wcb'
^ibhc!eiY!Ygh�!Yb!YgdYfU!XY!gi!W`Ug]Z]WUW]�b(!=ghU!WU^U!Yb!dUfh]Wi`Uf!Wcbh]Y'
bY!fYWcfhYg!XY`!dYf]�X]Wc&!YbhfY!`cg!WiU`Yg!YaYf[Y!`U!dfYgYbW]U!Wcbgd]WiU!
XY!ibU!W�aUfU!QUg\]_U!EUh'+,.&!dfcd]YXUX!XY!;ckf]Y&!ZUVf]WUXU!YbhfY!
+31*!m!+320&!eiY!dYfa]hY!hfUVU^Uf!Wcb!dY`�Wi`U!+,*!*,,*!aa(!L]YbY!ib!
g]ghYaU!XY!YbZceiY!Wcb!ibU!dUbhU``U!XY!j]Xf]c!YgaYf]`UXc&!ibU!`idU!Wcb!
hfYg!X]cdhf�Ug!dUfU!YbZceiY!m!j]gcf!XYdcfh]jc&!eiY!g]fjYb!dUfU!Y`!YbZceiY!
XY!cV^Yhcg!Yb!acj]a]Ybhc!U!b]jY`!XY`!c^c(!

,!;cbjYfgUW]�b!Wcb!8Xf]UbU!Jc`X�b!JciWUg&!YgdYW]U`]ghU!Yb!X][]hU`]nUW]�b&!8fW\]jc!>chc[f�Z]Wc!
rEUbiY`!LciggU]bhs!XY`!Abgh]hihc!XY!AbjYgh][UW]cbYg!=gh�h]WUg!XY!`U!Mb]jYfg]XUX!FUW]cbU`!8ih�'
bcaU!XY!E�l]Wc(!
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DU!W�aUfU!QUg\]WU!XY!;f]ghU!;ckf]Y(

=b!UhYbW]�b!U!`U!bcfaUh]j]XUX!eiY!df]jU!Yb!Y`!r8fW\]jc!>chc[f�Z]'
Wc!EUbiY`!LciggU]bhs!XY`!Abgh]hihc!XY!AbjYgh][UW]cbYg!=gh�h]WUg!#00,$!XY!`U!
=5(4&!eiY!U`VYf[U!̀ U!Wc`YWW]�b&!U�b!g]b!W`Ug]Z]WUf&!aY!digY!̀ cg![iUbhYg!m!Y`!
hUdUVcWUg!m!YadYW�!U!\c^YUf!Wcb!YacW]�b!`Ug!d`UbUg!m!fYWcfhYg!XY`!_XY&

Wp]_XY%!YadU`aUXUg!Yb!XYgcfXYb!ibU!gcVfY!chfU&!ibUg!]bhYfjYb]XUg!dcf!
`U!h]^YfU!XY!`U!UihcfU!m!chfUg!Yb!d`UbUg!Wcad`YhUg(!DUg!df]aYfUg!``YjUfcb!U!
ibU!`YWhifU!U!`U!aUbYfU!XY!jYgh][]cg!UfeiYc`�[]Wcg!UaUf]``Ybhcg&!aih]`U'
Xcg!\UWY!h]Yadc!m!YbWcbhfUXcg!XYbhfc!XY!̀ Ug!WU^Ug!XY`!UfW\]jc!XY!;ckf]Y(!
<Y!U\�!eiY!gY!\UmU!XYW]X]Xc!fYdfcXiW]f`Ug!X][]hU`aYbhY!g]b!b]b[ibU!U`'
hYfUW]�b(
8`!gYf!ib!UfW\]jc!Yb!rVfihcs&!dfYj]c!U!`U!W`Ug]Z]WUW]�b!XY!`cg!YldYf'

hcg&!dUfYW�U!YghUf!rj]jcs&!diYg!fYjY`UVU!U`[ibcg!gYWfYhcg!XY!`U!j]XU!df]jUXU!
XY!`U!Zch�[fUZU&!Wcac!Y`!X]Vi^c!U!Wc`cf!XY!gi!dYeiY�U!\]^U!=jU&!WiUbXc!
WifgUVU!Y`!_�bXYf!m!eiY!YbWcbhf�!gi!`i[Uf!YbhfY!`cg!fYWcfhYg!ZchcdYf]c'
X�gh]Wcg(!KY!YbWcbhfUfcb!dfc[fUaUg&!]bj]hUW]cbYg&!UdibhYg!m!fYWcfXUhcf]cg&!
`]ghUg!m!fYWYhUg&!Ug�!Wcac!UbchUW]cbYg!U`!aUf[Yb(!LcXc!Ygc!]adf]a�U!ibU!
j]hU`]XUX!U`!UfW\]jc!eiY!bc!h]YbYb!UeiY``cg!eiY!mU!dUgUfcb!dcf!`U!Wf]VU!XY!
`U!W`Ug]Z]WUW]�b(!<UVUb!WiYbhU!XY!ibU!j]XU!j]VfUbhY!bc!gc`c!Wcac!dfcZY'
g]cb]ghU!XY!`U!W�aUfU&!g]bc!gi!WcbX]W]�b!XY!ai^Yf&!aUXfY&!dUfY^U&!UaU!XY!
WUgU&!WiYgh]cbYg!eiY!]adf]a�Ub!ibU!\iY``U!]bXY`YV`Y!U`!UfW\]jc!eiY!`Y^cg!
XY!gYf!Ug�dh]Wc&!`U!XYgWf]V�U!U!Y``U&!gi!ZfUbeiYnU&!gi!WU`]XYn&!gi!hfUbgdUfYb'
W]U&!gi![YbYfcg]XUX!U`!WcadUfh]f!U`[ibcg!UgdYWhcg!XY!gi!]bh]a]XUX!eiY!gY!
UgcaUb!U!hfUj�g!XY!YgY!aUf!XY!g][b]Z]WUXcg!g][]`cgcg!Yb!dUdY`!U!`U!YgdYfU!
XY!gYf!XYgW]ZfUXcg(!
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DUg!YbhfYj]ghUg!eiY!fYU`]W�!U!`U!UihcfU!m!Y`!YadU`aY!YbhfY!`U!j]XU!dfc'
ZYg]cbU`!m!gi!j]XU!dYfgcbU`!eiY!YbWcbhf�!Yb!gi!UfW\]jc&!aY!fYa]h]�!U!`U!
rXcV`Y!^cfbUXUs!eiY!`Ug!ai^YfYg!XY!X]gh]bhUg!W`UgYg!gcW]U`Yg!\Yacg!XYg'
YadY�UXc!U`!dfUWh]WUf!ibU!dfcZYg]�b!c!ib!cZ]W]c!m&!U`!a]gac!h]Yadc&!gYf!
aUXfYg&!YgdcgUg&!UaUg!XY!WUgU&!Wi]XUXcfUg!XY!YbZYfacg!m!UbW]Ubcg&!`c!WiU`!
``YjU!XY!biYjU!WiYbhU!U!`U!X]gWig]�b!gcVfY!Y`![�bYfc&!bc!gc`c!Yb!Y`!Ub�`]g]g!
]Wcbc[f�Z]Wc!g]bc!Yb!`U!j]XU!XY!`U!UihcfU&!eiY!Z]^�!gi!]adfcbhU!Yb!gi!aU'
bYfU!XY!hfUVU^Uf&!gig!fih]bUg!dfcXiWh]jUg&!gig!YacW]cbYg(

NYf&!a]fUf&!WcbhYad`Uf!dUfU!`iY[c!Y`Y[]f&!UbU`]nUf&!acghfUf!m!XYgWf]V]f!
`Ug!]a�[YbYg&!gcb!aYhUg!XY!YghU!]bjYgh][UW]�b&!WcbgW]YbhY!XY!eiY!Y`!Wcb'
^ibhc!XY!]a�[YbYg!]adf]aYb!ib!dibhc!XY!j]ghU!dYfgcbU`!XY!fYdfYgYbhUf!Y`!
dcXYf!Yb!hfYg!gi^Yhcg!eiY![cVYfbUfcb!Y`!dU�g!YbhfY!+310!m!+33.&!m!WimUg!
]a�[YbYg!ZiYfcb!diV`]WUXUg!taiW\Ug!XY!Y``Ugt&!Yb!`Ug!df]aYfUg!d`UbUg!
XY`!_XYWp]_XY'!=`!UfW\]jc!XY!fYWcfhYg!dYf]cX�gh]Wcg!fY]hYfU!U`!a]gac!h]Ya'
dc!`U!WcbX]W]�b!YZ�aYfU!XY`!X]Uf]gac&!WimUg!d�[]bUg!dcXf�Ub!gYf!ih]`]nUXUg!
rU`!X�U!g][i]YbhY&!dUfU!Ybjc`jYf!Y`!dYgWUXcs&!c!XYgUdUfYWYf!Yb!Y`!hUaVc!XY!
`U!VUgifU&!Wcac!V]Yb!X]^c!`U!Zch�[fUZU(
DU!]Wcbc[fUZ�U!m!`U!]Wcbc`c[�U!U`!gYfj]W]c!XY`!Ub�`]g]g!XY!`U!fYdfYgYb'

hUW]�b!XY`!dcXYf!gY!fYU`]nU!U!hfUj�g!XY!jUf]cg!UWYfWUa]Ybhcg!UbU`�h]Wcg!U!`U!
]aU[Yb&!Wcb!`cg!WiU`Yg!gY!dfYhYbXY!gidYfUf!`c!cVj]c'XYgWf]dh]jc'XYbchU'
h]jc!eiY!bc!Yg!hUb!cVj]c!dcfeiY!g]YadfY!Yl]ghY!ibU!`YWhifU!eiY!YgWUdU!U!
`c!WcbjYbW]cbU`&!dUfU!fYjY`Uf!`c!cVhigc'WcbbchUh]jc'g]aV�`]Wc(!

<YgWiVf]f!m!XYgWf]V]f!aYX]UbhY!Udfcl]aUW]cbYg!giWYg]jUg!UeiY``c!eiY!
bc!fYgi`hU!]baYX]UhUaYbhY!dYfWYdh]V`Y!U`!c^c!\iaUbc!m!eiY!gY!YbWiYbhfU!
Yb!`U!]aU[Yb!m!Yb!gig!XYhU``Yg!]ad`]WU!gY[i]f!`U!Wcbg][bU!aYhcXc`�[]WU!
kUfVif[]UbU!XY!jc`jYf!ibU!m!chfU!jYn!U!`U!]aU[Yb!dUfU!XY^UfgY!gcfdfYbXYf!
dcf!Y``U!Wcb!Y`!UgcaVfc!m!`U!Wif]cg]XUX!dfcd]U!XY!ib!YlhfUb^Yfc&!X]gdiYg'
hc!U!XYgYbhfU�Uf!`c!XYgWcbcW]Xc!c!bcjYXcgc!XY!`U!]aU[Yb!m!gig!XYhU``Yg&!
a]gacg!eiY!gY!fYjY`Ub!dcWc!U!dcWc(!
8ibUXc! U! `U! WUfUWhYf]nUW]�b!XY`!dcXYf! YbWUfbUXc!XY!aUbYfU!X]ZY'

fYbW]UXU!Yb!`Ug!]a�[YbYg!XY!`cg!aUbXUhUf]cg&!`U!`YWhifU!XY![�bYfc!Wcac!
Y^Y!UbU`�h]Wc!UmiXUf�!U!XYgW]ZfUf!Y`!gYbh]Xc!m!`Ug!ZcfaUg!g]aV�`]WUg!XY!`U!
aUgWi`]b]XUX!m!gig!aUh]WYg!d`UgaUXcg!Yb!`U!]aU[Yb(!;cac!\YffUa]YbhU&!
Y`![�bYfc!UmiXU!U!dfYW]gUf!`Ug!W`UjYg!aUhYf]U`Yg!XY!`U!]Wcbc[fUZ�U!XY`!dc'
XYf&!WimU!fYdfYgYbhUW]�b!\Y[Ya�b]WUaYbhY!aUgWi`]bU!dYfa]hY!ibU!�d'
h]WU!X]gh]bhU!U`!jYf!WiYfdcg![YbYf]nUXcg!U!hfUj�g!XY!`U!a]fUXU&!`Ug!aUbcg&!
VfUncg&!VcWU&!Y`!jYghiUf]c&!̀ U!cWidUW]�b!XY`!YgdUW]c!m!Y`!h]Yadc&!̀ Ug!dfYgYb'
W]Ug&!fY]hYfUW]cbYg!m!UigYbW]Ug!Wcac!WcbghfiWW]cbYg!XY!`U!aUgWi`]b]XUX(
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AA(!>chcdYf]cX]gac4!8bhYWYXYbhYg!!
Y!]bZ`iYbW]Ug!Ygh�h]WUg

=b!YghY!WUd�hi`c&!gY!cZfYWYb!U`[ibcg!UbhYWYXYbhYg!XY`!ZchcdYf]cX]gac!Yb!
[YbYfU`!m!Yb!dUfh]Wi`Uf!XY`!ZchcdYf]cX]gac!aYl]WUbc&!Ug�!Wcac!U`[ibUg!
XY!gig!]bZ`iYbW]Ug!Ygh�h]WUg(!8g]a]gac!gY!dfYgYbhUb!XUhcg!gcVfY!`U!dfYgYb'
W]U!XY!ai^YfYg!Yb!Y`!ZchcdYf]cX]gac!Yb!E�l]Wc&!Wcb!`U!]bhYbW]�b!XY!XY'
`]bYUf!Y`!WcbhYlhc!Yb!Y`!eiY!gif[]�!m!gY!XYgUffc``�!Y`!ZchcdYf]cX]gac!XY!
;\f]ghU!;ckf]Y(
=`! ZchcdYf]cX]gac!gif[]�!U! Z]bYg!XY`! g][`c!@0@&![fUW]Ug!U`!XYgUffc``c!

h�Wb]Wc!m!WcaYfW]U`!XY!`Ug!]bXighf]Ug!eiY!\]W]Yfcb!dcg]V`Y!`U!aUg]Z]WUW]�b!
XY!X]Uf]cg!m!fYj]ghUg&!WimUg!d�[]bUg!fY[]ghfUfcb!Wcb!]a�[YbYg!`cg!giWYgcg!
XY`!dfYgYbhY!m!Wcbhf]VimYfcb!U!XUf!hYgh]acb]c!j]giU`!XY`!X]Uf]c!UWcbhYWYf(!
<YgXY!gi!]b]W]c!m!Wcac!]bghfiaYbhc!XY!WcbghUhUW]�b&!Y`!ZchcdYf]cX]gac!
XYg][bU!ibU!ZibW]�b!\]gh�f]WU&!gcW]U`!m!d�V`]WU!U!hfUj�g!XY!`U!]aU[Yb&!fY'
Z`Y^c!XY!UeiY``cg!dfcZYg]cbU`Yg!eiY!ZiYfcb!hYgh][cg!cWi`UfYg!XY!`cg!\YW\cg&!
WUhU`]nUXcfYg!Y!]bh�fdfYhYg!XY!`c!eiY!UWcbhYW�U!ZfYbhY!U!gi!a]fUXU(!
Dcg!WUaV]cg!Yb!Y`!ZchcdYf]cX]gac!cWiff]Yfcb!U!fU�n!XY`!igc!YlhYbg]'

jc!XY!`U!Zchc[fUZ�U!Yb!`U!dfYbgU!]adfYgU&!XY!U\�!eiY!`cg!df]aYfcg!ZchcffY'
dcfhU^Yg!UdUfYW]Yfcb!diV`]WUXcg!Yb!fYj]ghUg!]`ighfUXUg&!YX]hUXUg!XifUbhY!`U!
JYd�V`]WU!XY!OY]aUf!YbhfY!+3+2!m!+3--(!=`!acaYbhc!\]gh�f]Wc!XY!UdYf'
hifU!XYacWf�h]WU!m!`]VYfU`!WcffYgdcbX�U!U!ib!]adcfhUbhY!XYgUffc``c!XY!`U!
Wi`hifU!m!`Ug!UfhYg(!>iY!Ug�!Wcac!YadYn�!U!W]fWi`Uf!`U!dfYbgU!]`ighfUXU!Yb!
8`YaUb]U&!Yb!`Ug!W]iXUXYg!XY!9Yf`�b!m!E�b]W\4!4O\VSXO\!<VV_]^\SO\^O!JOS^_XQ!
m!?wXMRXO\!<VV_]^\SO\^O!B\O]]O&!Wcb!ib!h]fU^Y!WYfWUbc!U!`cg!Xcg!a]``cbYg!XY!
Y^Yad`UfYg!WUXU!ibc&!m!U`! U`WUbWY!XY! WiU`ei]Yf!Vc`g]``c(!?]gY``Y!>fYibX!
#+33-4!+*1$!``UaU!rYXUX!XY!cfcs!XY`!ZchcdYf]cX]gac!acXYfbc!U!`U!YhUdU!
Yb!eiY!`Ug!Zchc[fUZ�Ug!YadYnUfcb!U!cWidUf!aUmcf!YgdUW]c!Yb!`cg!aYX]cg(
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DU!Zchc[fUZ�U!XY!dfYbgU!bc!gc`c!WUaV]�!U!WUigU!XY`!Ygd�f]hi!jUb[iUfX]g'
hU!XY!̀ U!�dcWU&!g]bc!hUaV]�b!XYV]Xc!U!`Ug!Yl][YbW]Ug!XY!ibU!gcW]YXUX!Wimcg!
\�V]hcg!XY!Wcbgiac!gY!acX]Z]WUfcb!Xf�gh]WUaYbhY!Wcb! `U!WcaYfW]U`]nU'
W]�b!aUg]jU&!]bgYfh�bXcgY!Yb!Y`!dfcWYgc!XY!dfcXiWW]�b&!W]fWi`UW]�b!m!Wcb'
giac!U![fUb!YgWU`U&!XY!hU`!giYfhY!eiY!YbhfY!̀ U!Zchc!XY!YghiX]c!m!`U!hUf^YhU!XY!
j]g]hU!XY!`]a]hUXc!h]fU^Y&!`U!Zchc!XcWiaYbhU`&!`U!]bghUbh�bYU!m!`U!Zchc[fUZ�U!
XY!dfYbgU!Wcac!ZYb�aYbc!XY!X]Zig]�b!aUg]jU&!cWiff�U!ibU!U`hYfUW]�b!XY`!
aYbgU^Y!j]giU`!m!g]aV�`]Wc!g]b!dfYWYXYbhYg!#;UghY``Ubcg&!+33.4!2/$(
DU!Ygh�h]WU!XY!`U!Zchc[fUZ�U!XY!dfYbgU!UVfYj�!XY!`Ug!jUb[iUfX]Ug!Ufh�g'

h]WUg!XY`!dYf]cXc!XY!YbhfY[iYffUg4!`U!rFiYjU!j]g]�bs&!]bhfcXiW]XU!dcf!`U!
9Ui\Uig!U`YaUbU&!]bgd]fUXU!U!gi!jYn!dcf!Y`!rFiYjc!Ygd�f]hi!ZfUbW�gs!m!Y`!
WcbghfiWh]j]gac!figc!m!\�b[Ufc&!Yb!Wcbj]jYbW]U!Wcb!chfUg!Wcff]YbhYg!]b'
hYfYgUXUg!Yb!`U!h�Wb]WU!Zchc[f�Z]WU!dif]ghU!m!`U!Wcadcg]W]�b![Yca�hf]WU!
ZcfaU`(!
Kif[]�!hUaV]�b!Yb!8`YaUb]U! `U!Wcff]YbhY!rbiYjU!cV^Yh]j]XUXs!m!Yb!

=ghUXcg!Mb]Xcg&!`U!rZchc[fUZ�U!X]fYWhUs&!rVUgUXU!Yb!Y`!df]bW]d]c!XY!cV^Y'
h]j]XUX&!`U!cVfU!X]fYWhU&!WUfYbhY!XY!hfiWcg&!Y`!fYgdYhc!dcf!Y`!cV^Yhc!YldfY'
gUXc!Yb!h�fa]bcg!XY!W`UfcgWifc&!aYX]UbhY!ibU![UaU!XY!jU`cfYg!hcbU`Yg!
WUg]! ]bZ]b]hcgs! #FYk\U``&!+32-4!+1.$(!8d`]WUXU!U! `U! Zchc[fUZ�U! ]baYX]UhU&!
WcadfcaYh]XU!Wcb!`U!fYU`]XUX&!`U!jYfXUX!m!`U!Ygh�h]WU&!`U!Zchc[fUZ�U!X]fYW'
hU!]ad`]WU!ibU!XYgWf]dW]�b!fYU`]ghU!Y!]adc`ihU!XY!dYfgcbUg!m!`i[UfYg&! `c!
WiU`!Yl][�U!Y`!fYgdYhc!dcf!`U!]baYX]UhYn&!Y`!fYW\Unc!U`!Ufh]Z]W]c!m!U!`U!aU'
b]di`UW]�b!h�Wb]WU(!Kig!fYdfYgYbhUbhYg!t8`VYfh!JYb[Yf'HfUhgW\&!8i[igh!
KUbXYf&!8`ZfYX!Kh]Y[`]hn&!HUi`!KhfUbX&!;\Uf`Yg!K\YY`Yf!m!=XkUfX!OYghcbt!
cdhUfcb!dcf!`U!cVfU!g]b!hfiWcg&!`U!aUXifYn!h�Wb]WU!m!`U!gc`]XYn!d`�gh]WU&!Ug�!
Wcac!`U!W`Uf]XUX!m!`U!`]ad]YnU!Yb!`U!YldYf]YbW]U!]bX]j]XiU`!m!Y`!dibhc!XY!
j]ghU!Wcac!dfiYVU!XY!Uihcf�U(!
;iUbXc!Y`!dUfh]Xc!bUW]cbU`gcW]U`]ghU!hca�!Y`!Wcbhfc`!XY!`cg!aYX]cg!

XY!Wcaib]WUW]�b!aUg]jU!Yb!8`YaUb]U&!`Ug!fYj]ghUg!ZiYfcb!fY`YjUXUg!dcf!`U!
YX]W]�b![f�Z]WU!XY!`U!fYj]ghU!ZfUbWYgU!Gv!Yb!+3,2&!eiY!UbhYg!gY!YbWUf[U'
VU!XY!`U!fYj]ghU!3\^!O^!6rMY\K^SYX!m!8rWSXK5!`Ug!fYj]ghUg!YghUXcib]XYbgYg!>S&

PO!Yb!+3-0!m!>YYU!Yb!+3-1!m!`U!fYj]ghU!Vf]h�b]WU!BSM^_\O!BY]^!Yb!+3-2'!>SPO!

UWc[]�!U!dYf]cX]ghUg!eiY!\imYfcb!XY`!bUn]gac!m!Yb!gig!d�[]bUg!gY!diV`]'
WUfcb!`cg!aY^cfYg!ZchcffYdcfhU^Yg!XY!EUf[UfYh!9cif_Y!O\]hY&!8`ZfYX!=]'
gYbghUXh&!L\caUg!EW!8jcm!m!HYhYf!KhUW_dc`Y(!8!dUfh]f!XY!YbhcbWYg&!Y`!X]g'
Wifgc!ZchcdYf]cX�gh]Wc!gY!WcbWYbhf�!Wcb!aUmcf!j][cf!Yb!`U!V�geiYXU!XY!
ibU!Ygh�h]WU!dfcd]U&!eiY!`c[f�!XYgUffc``UfgY!XY!aUbYfU!]adcfhUbhY!Wcb!`U!
]bhfcXiWW]�b!XY`!igc!XY!W�aUfUg!a�g!dYeiY�Ug!m!`][YfUg!Wcac!`U!DY]WU!c!
=faUbcl(
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FUW]Xc!Yb!9Yf`�b!Yb!+220&!ZiY!=f]W\!KU`cacb!ei]Yb!fYU`]n�!ib!WUa'
V]c!]adcfhUbhY!Yb!`U!WcbWYdW]�b!XY`!fYdcfhU^Y![f�Z]Wc!U`!Yad`YUf!`U!W�'
aUfU!=faUbcl!XY!dYeiY�c!ZcfaUhc&!Wcb!ib!cV^Yh]jc!aim!`ia]bcgc!XY!
>,&!YlWYdW]cbU`!dUfU!`U!�dcWU!m!Y`!igc!XY!d`UWUg!Zchc[f�Z]WUg!i`hfUff�d]'
XUg(!Jcad]�!Ug�!`U!ZcfaU!hfUX]W]cbU`!XY!\UWYf!fYhfUhcg!XY!dYfgcbUg!m![fi'
dcg!Yb!`cg!eiY!gY!fYZ`Y^UVU!ibU!UWh]hiX!Ygh�h]WU&!dcgUXU!m!Wcbhfc`UXU!dcf!
`U!dYfgcbU!fYhfUhUXU&!cdhUbXc!dcf!ibU!`ia]bcg]XUX!bUhifU`!Yb!`i[Uf!XY`!
PVK]R!tih]`]nUXc!dcf!`U!aUmcf�U!XY!`cg!Zch�[fUZcgt&!dUfU!bc!]bhYfZYf]f!Yb!
`Ug!YgWYbUg(!8!dUfh]f!XY!+3-*!ih]`]nU!̀ U!W�aUfU!DY]WU&!eiY!dUfU!YgY!YbhcbWYg!
YfU!a�g!dYeiY�U!eiY!`U!=faUbcl5!Wcbghfim�!ib!cVhifUXcf!a�g!g]`YbW]c'
gc!U!Z]b!XY!dUgUf!XYgUdYfW]V]Xc!a]YbhfUg!hcaUVU!`Ug!Zchc[fUZ�Ug!Ygdcbh�'
bYUg&!g]b!PVK]R&!`c!WiU`!ZUW]`]hUVU!Zchc[fUZ]Uf!U!`U![YbhY!g]b!eiY!gY!dYfWUhUfU!
XY!Y``c!U`!h]Yadc!eiY!`c[fUVU!WUdhUf!]a�[YbYg!g]b!dcgY(!=`!Z�W]`!aUbY^c!
XY!ibU!W�aUfU!dcWc!j]g]V`Y!m!X]gWfYhU&!Wcb!Yldcg]W]cbYg!XY!WcfhU!X]fYW'
W]�b&!]bghUbh�bYUg&!dYfa]h�U!UXYa�g!ibU!aUmcf!acj]`]XUX!U!`cg!Zch�[fUZcg(!

=`!3!XY!ZYVfYfc!XY!+3,2!Y`!X]Uf]c!4O\VSXO\!<VV_]^\SO\^O!`Y!diV`]W�!gi!df]'
aYfU!Zchc[fUZ�U&!eiY!aiYghfU!`U!]aU[Yb!XY!ib!dfcWYgUXc!XifUbhY!Y`!^i]'
W]c&!`c[fUXU!U!dYgUf!XY!`U!dfc\]V]W]�b!YldfYgU!XY!hcaUf!Zchc[fUZ�Ug!XYbhfc!
XY!`cg!hf]VibU`Yg!U`YaUbYg!m!XY!`Ug!X]Z]Wi`hUXYg!h�Wb]WUg!dUfU!hfUVU^Uf!Yb!
]bhYf]cfYg!g]b!ibU!]`ia]bUW]�b!UX]W]cbU`(!HUfU!̀ c[fUf`c&!KU`cacb!YgWcbX]�!
ibU!W�aUfU!XYbhfc!XY!gi!aU`Yh�b5!Wcb!Y``c!]bUi[ifUVU!jUf]cg!Y`YaYbhcg!
eiY!\UghU!\cm!WUfUWhYf]nUb!U`!ZchcdYf]cX]gac!m&!a�g!dfYW]gUaYbhY&!Y`!dY'
f]cX]gac!]bhfig]jc!U!`U!aUbYfU!XY!`cg!ZKZK\KddS(!
LfUVU^�!Wcac!fYdcfhYfc![f�Z]Wc!\UghU!+3--!Yb!X]jYfgUg!diV`]WUW]cbYg&!

UXYa�g!XY!`U!aYbW]cbUXU4!?wXMRXO\!<VV_]^\SO\^O!B\O]]O%!8Y\^_XO%!>SPO%!6KSVc!

EOVOQ\KZR'!=b!+3..!ZiY!WUdhifUXc!m!UgYg]bUXc!Yb!ib!WUadc!XY!WcbWYb'
hfUW]�b!^ibhc!Wcb!gi!ZUa]`]U(!Hcf!Y`!jU`cf!XY!gi!cVfU!m!gi!]bZ`iYbW]U!Yb!`Ug!
[YbYfUW]cbYg!XY!ZchcdYf]cX]ghUg&!gY!`Y!Wcbg]XYfU!ibc!XY!`cg!dUXfYg!XY`![�'
bYfc!#>fYibX&!+33-4!+*-$(!Ki!Ygh]`c!gY!WcbcWY!Wcac!r`]jY!d\chc[fUd\ms!c!
rWUbX]X!d\chc[fUd\ms&!eiY!gY!diYXY!hfUXiW]f!Wcac!Zchc[fUZ�U!]bZcfaU`&!
Ygdcbh�bYU&!g]b!dcgY5!Ug�!fY[]ghf�!`Ug!UWh]j]XUXYg!XY!dYfgcbU`]XUXYg!d�V`]'
WUg!ZUacgUg&!XY!dc`�h]Wcg!m!Ufh]ghUg&!aUfWUbXc!ibU!X]ZYfYbW]U!]adcfhUbhY!
YbhfY!gi!]aU[Yb!d�V`]WU!m!̀ U!eiY!U\cfU!cZfYW�U!XY!Y``cg!Wcac!gYfYg!\iaU'
bcg&! fY`U^UXcg&! WcbjYfgUbXc!XYgYbZUXUXUaYbhY&! gcabc`]Ybhcg&! \UV`UbXc&!
YhW(!KY[�b!>fYibX&!`U!cVfU!XY!KU`cacb!aUfWU!Y`!]b]W]c!XY`!ZchcdYf]cX]g'
ac!acXYfbc&!mU!eiY!bc!Yg!`U!b]h]XYn!`U!eiY!XYZ]bY!Y`!jU`cf!XY!`U!Zchc[fU'
Z�U!XY!dfYbgU&!g]bc!Y`!hYaU!m!`U!YacW]�b!eiY!WcbZ]YfY!`U!Zchc!gcfdfYg]jU(!
AbZ`im�!hUaV]�b!Yb!Y`!Ygh]`c!XY!KU`cacb!`U!WfYW]YbhY!dcdi`Uf]XUX!XY!

`Ug!fYj]ghUg!eiY!Yb!UeiY``U!�dcWU!chcf[Ufcb!aUmcf!]adcfhUbW]U!U!`Ug!]a�'
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[YbYg!Wcb!aYbcf!f][]XYn&!aUmcf!gc`hifU!m!bUhifU`]XUX&!UXYa�g!XY!VigWUf!
Y`!Wf�X]hc!XY!Uihcf�U(

FUW]Xc!Yb!>fUbW]U!Yb!+3*2&!@Ybf]!;Ufh]Yf!9fYggcb!ZiY!Wcbg]XYfUXc!
Y`!dUXfY!XY`!ZchcffYdcfhU^Y&!mU!eiY!VigW�!WUdhifUf!Yb!̀ c!eiY!̀ `Ua�!Y`!r]bg'
hUbhY!XYW]g]jcs!c!r]a�[YbYg!U!\ifhUX]``Ugs&!Wcb!`c!WiU`!XYgWf]V�U!Y`!dfcWY'
gc!aYbhU`!m!Z�g]Wc!eiY!gY!]b]W]U!Wcb!Y`!YbWiYbhfc!gcfdfYg]jc!XY!ib!hYaU!i!
cV^Yhc&!`U!XYW]g]�b!gcVfY!Y`!YbWiUXfY!m!`U!cdcfhib]XUX!XY!Ug]f!Y`!]bghUbhY!
]ffYdYh]V`Y!Yb!`U!g�bhYg]g!XY!ibU!hcaU!eiY!aiYghfU!eiY!rYghc!Ug�!giWYX]�s(
;cac!ZibXUXcf!XY!`U!U[YbW]U!EU[bia&!j]U^�!Wcb!gi!W�aUfU!DY]WU!

dcf!Y`!aibXc!dUfU!fYhfUhUf!U!dc`�h]Wcg!m!Ufh]ghUg!XY!U`hc!dYfZ]`&!Ug�!Wcac!
UWcbhYW]a]Ybhcg!YaV`Ya�h]Wcg!XY`!g][`c&!Wcac!`U!aiYfhY!XY!?UbX\]&!`U!
?iYffU!;]j]`!=gdU�c`U&!`U!YbhfUXU!XY!EUc!U!`U!W]iXUX!XY!HY_�b(!;Ufh]Yf!
9fYggcb!j]U^�!dcf!hcXc!Y`!aibXc!m!Yb!+3-.!j]g]h�!E�l]Wc&!Yb!XcbXY!Wc'
bcW]�!U`![fUb!Zch�[fUZc!EUbiY`!~`jUfYn!9fUjc!Wcb!ei]Yb!acbh�!ibU!Yl'
dcg]W]�b!Yb!9Y``Ug!8fhYg(!
<Y!hcXcg!`cg!aYX]cg!XY!YldfYg]�b&!`U!Zchc[fUZ�U!Yg!`U!�b]WU!eiY!Z]^U!

Y`!]bghUbhY!dfYW]gc!Yb!Y`!h]Yadc!m!Y`!YgdUW]c&!gUV]YbXc!eiY!ibU!jYn!eiY!
YghY!XYgUdUfYWY&!Yg!]adcg]V`Y!fYWidYfUf`c(!=`!r]bghUbhY!XYW]g]jcs!]ad`]WU!
ib!dfcWYgc!aYbhU`&!WcbgW]YbhY!XY!`U!hYadcfU`]XUX!Zi[Un&!eiY!XYhYWhU!`U!
cdcfhib]XUX! ZchcdYf]cX�gh]WU!U! hfUj�g!XY! `U!Y`YWW]�b!XY`! hYaU&! gi^Yhc!c!
dfcV`YaU&!hcaU!`U!XYW]g]�b!gcVfY!Y`!YbWiUXfY!m!Y`!`i[Uf!Yb!Y`!eiY!gY!Wc'
`cWU!Y`!WiYfdc!dUfU!cVhYbYf!`U!]aU[Yb!�dh]aU(!=`!ZYb�aYbc!ZchcdYf]c'
X�gh]Wc!WUdhU!Yb!ib!acaYbhc!m!ib!`i[Uf!`U!]bZcfaUW]�b&!Y`!XfUaUh]gac&!
`U!WU`]XUX!Ygh�h]WU!XY!`U!]aU[Yb&!dUfU!acghfUf!ibU!\]ghcf]U!YbWiUXfUXU!Yb!
`Ug!`]a]hUXUg!a�f[YbYg!XY!`U!`YbhY(!
;cac!aYX]c!XY!Wcaib]WUW]�b!aUg]jU&!Y`!ZchcdYf]cX]gac!\U!Wcbhf]'

Vi]Xc!U!`U!WfYUW]�b!XY!ibU!biYjU!WcbW]YbW]U!\]gh�f]WU!m!W]iXUXUbU&!Wi'
mU!aUhYf]U`]XUX!gY!jc`j]�!XY!igc!Xca�gh]Wc!aYX]UbhY!`U!W]fWi`UW]�b!Wch]'
X]UbU!m!U`!a]gac!h]Yadc!YZ�aYfU!tm!U!dfYW]cg!a�X]Wcgt!XY!]a�[YbYg!
]adfYgUg!dUfU!gi!X]Zig]�b!Wcac!jcWUW]�b!�`h]aU!m!gi!dfYgYfjUW]�b!Yb!`U!
aYacf]U(!DU!YbcfaY!]adcfhUbW]U!eiY!YbhfY!`Ug!X�WUXUg!XY!+3-*!U!+3/*!
gY!chcf[�!U!`U!]aU[Yb!Yb!aYX]cg!]adfYgcg&!dYfa]h]�!eiY!gY!XYgUffc``UfUb!
Ygh]`cg!jUf]UXcg!m!ibU!aUmcf!WU`]XUX!Yb!`U!]aU[Yb&!`c!WiU`!WcbXi^c!U`!Z`c'
fYW]a]Ybhc!XY!`Ug!fYj]ghUg!]`ighfUXUg(!
;cac! fYgi`hUXc!XY! `cg! UjUbWYg! h�Wb]Wcg! `c[fUXcg! Yb! Y`! ZchcdYf]c'

X]gac!XifUbhY!`U!KY[ibXU!?iYffU!EibX]U`&!gY!WUdhUfcb!UWW]cbYg!f�d]XUg!
Wcb!dY`�Wi`Ug!a�g!gYbg]V`Yg&!W�aUfUg!a�g!WcadUWhUg!m!Y`! PVK]R!XY!Vi`Vc!
]bhY[fUXc!U!`U!W�aUfU(!Dcg!aY^cfYg!fYWifgcg!XY!]adfYg]�b!UgY[ifUVUb!fY'
dfcXiWW]cbYg!a�g!b�h]XUg!Yb!V`UbWc!m!bY[fc!c!Yb!gYd]U&!Ug�!Wcac!ib!aU'
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mcf!Wi]XUXc!m!YgaYfc!Yb!̀ U!Ygh�h]WU!XY!YbWiUXfYg!bcjYXcgcg(!KY!fYU`]nUfcb!
ZchcffYdcfhU^Yg!m!ZchcYbgUmcg!U!Z]b!XY!bUffUf!U!hfUj�g!XY!ibU!gYWiYbW]U!XY!
]a�[YbYg!ib!UWcbhYW]a]Ybhc!]adcfhUbhY!Wcb!dYeiY�cg!d]Yg!XY!Zchc!Yl'
d`]WUh]jcg!#Ecbfcm!FUgf&!,**-4!+3$(!8!fUhcg&!Y`!dibhc!XY!j]ghU!WcVfUVU!hU`!
dYgc!eiY!`Ug!]a�[YbYg!UXei]f�Ub!b]jY`!XY!YX]hcf]U`(

,3!-6<67,906+0;46!,5!4J@0*6

E�l]Wc!WiYbhU!Wcb!ibU!g�`]XU!hfUX]W]�b!ZchcdYf]cX�gh]WU&!mU!eiY!XYgXY!
Z]bU`Yg!XY`!g][`c!@0@!Yghij]Yfcb!fYdfYgYbhUXcg!bc!gc`c!`cg!igcg!m!df�Wh]WUg!
XY`![�bYfc!]bZcfaUh]jc!m!`Ug!\UV]`]XUXYg!dfcZYg]cbU`Yg!XY!`cg!fYdcfhYfcg!
`cWU`Yg&!g]bc!Y`!aUf[Yb!XY!aUb]cVfU!eiY!Y`!Y^YfW]W]c!XY`!ZchcdYf]cX]gac!
`c[f�!U!`U!`in!XY!]bhYfYgYg!dc`�h]Wcg!m!YWcb�a]Wcg!XY`!acaYbhc!#EcfU'
`Yg&!,*+.4!+.$(
Dcg!df]aYfcg!b�aYfcg!]bZcfaUh]jcg!gU`]Yfcb!U!̀ U!`in!Yb!+23.!Yb!HiY'

V`U4!̀ U!fYj]ghU!7V!?_XNY%!dfcd]YXUX!XY!JUZUY`!JYmYg!=gd�bXc`U&!diV`]W�!̀ cg!
df]aYfcg!b�aYfcg!]bZcfaUh]jcg!eiY!Ygh]ai`Ufcb!Y`!XYgUffc``c!XY`!cZ]W]c!
XY`!``UaUXc!rfYdcfhYfc![f�Z]Wcs(!8`!a]gac!h]Yadc!gY!dYfZYWW]cbUVUb!`cg!
fYWifgcg!m!`Ug!df�Wh]WUg!dUfU!WcbjYfh]f!`U!Zchc[fUZ�U!Yb!ib![�bYfc!bch]W]c'
gc&!Wcac!Yg!Y`!WUgc!XY!`U!Wf�b]WU!j]giU`!XY!giWYgcg!Wch]X]Ubcg&!Ug�!Wcac!
UeiY``cg!Wcbg]XYfUXcg!YlhfUcfX]bUf]cg(!
KY!diV`]WUfcb!]a�[YbYg!Yb!ZcfaUhc!XY!dcghU`Yg&!�`ViaYg&!gid`YaYb'

hcg!m!`]Vfcg&!m!gY!dfcWif�!gi!X]Zig]�b!dcf!aYX]c!XY!Yldcg]W]cbYg!m!Wcb'
Wifgcg&!UfW\]jcg!m!U[YbW]Ug&!eiY!U`!dYfa]h]f!Y`!fYg[iUfXc!XY!`Ug!]a�[YbYg!
dcg]V]`]hUfcb! Y`! igc! m! `U! fYj]g]�b! dcghYf]cf&! Ug�! Wcac! gi! WU`]XUX! hYgh]'
acb]U`&!XcWiaYbhU`&!Wcac!YldfYg]cbYg!XY!ibU!a]fUXU!UihcfU`!#EcfU`Yg&!
,*+.1!,.$(!

>iY!WfiW]U`!Y`!dUdY`!XY!`U!U[YbXU!]bZcfaUh]jU!XY!`cg!ZchcdYf]cX]ghUg!
Yb!E�l]Wc&!eiY!Wcad]`Ufcb&!UfW\]jUfcb&!YX]hUfcb&!Yldig]Yfcb!m!XYZYbX]Y'
fcb!`cg!]bhYfYgYg!XY`![fYa]c(!EYfYWY!UhYbW]�b!YgdYW]U`!Y`!hfUVU^c!d]cbY'
fc!XY!8[igh�b!N�Whcf!;UgUgc`U&!ibc!XY!`cg!df]aYfcg!fYdcfhYfcg![f�Z]Wcg&!m!
gi!dUdY`!Yb!`U!cf[Ub]nUW]�b!XY!`U!8gcW]UW]�b!XY!>ch�[fUZcg!XY!`U!HfYbgU!
EYhfcdc`]hUbU&!Ug�!Wcac!̀ U!Yldcg]W]�b!Yb!+3++!XY!cVfUg!ZchcdYf]cX�gh]WUg!
m!`U!UdYfhifU!Yb!+3+,!XY!`U!8[YbW]U!XY!AbZcfaUW]�b!>chc[f�Z]WU&!XYgdi�g!
WcbcW]XU!Wcac!8fW\]jc!;UgUgc`U(!
<YgYadY�Ufcb!ib! ]adcfhUbhY!dUdY`! UeiY``cg! Zch�[fUZcg!XY!dfYbgU&!

Wcac!`cg!\YfaUbcg!EUmc&!=bf]eiY!<�Un&!FUW\c!D�dYn&!@�Whcf!?UfW�U!
m!JcXf][c!EcmU!Wcb!gig!dfcmYWhcg!XY!UfW\]jc&!YX]hcf]U`!m!aigYc[f�Z]'
Wcg5!YadfYbX]Yfcb!`U!`iW\U!WcbhfU!`U!WYbgifU!XY!`cg![cV]Yfbcg!Yb!hifbc&!
`U!V�geiYXU!XY!ib!aUmcf!fYWcbcW]a]Ybhc!U`!hfUVU^c!XY`![fYa]c&!Y`!Wf�X]'
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hc!U!`U!Uihcf�U&!UXYa�g!XY!`U!WcbgYfjUW]�b!XY!gig!dfcd]cg!UfW\]jcg!#Ec'
fU`Yg&!,*+.4!,/$(!
8!dUfh]f!XY!+3-1!gif[]Yfcb!̀ Ug!fYj]ghUg!ZibXUXUg!dcf!Bcg�!HU[�g!D`Yf[c&!

Wcbg]XYfUXUg!`Ug!a�g!]adcfhUbhYg!XY`![�bYfc4!;Yc!#+3-1$&!CY^YPY^Y!#+3-2$&!
?KtKXK! #+3.,$!m!DSOWZ\O"! #+3/-$(! Abgd]fUXU!Yb! `U! fYj]ghU!>SPO&! `U! fYj]ghU!
;Yc!diV`]WUVU!]a�[YbYg!gcVfY!hYaUg![YbYfU`Yg!m!\iacf5!?KtKXK!WiVf�U!
Wcb!Zchc[fUZ�Ug!`Ug!UWh]j]XUXYg!XY`!dfYg]XYbhY!EUbiY`!~j]`U!;UaUW\c!Yb!
`U!]bUi[ifUW]�b!XY!cVfUg!d�V`]WUg&!XYgZ]`Yg!m!VUbeiYhYg!a]`]hUfYg(!
8ibeiY!Yb!gi!aUmcf�U!`Ug!fYj]ghUg!gY!d`Y[UVUb!U!`cg!aUbXUhcg!XY`![c'

V]Yfbc&!CY^YPY^Y!ZiY!`U!YlWYdW]�b&!mU!eiY!XYghUW�!dcf!gi!dfcdiYghU!d`�gh]'
WU!eiY!fYdfYgYbh�!ibc!XY!`cg!acaYbhcg!a�g!`c[fUXcg!XY`!ZchcdYf]cX]g'
ac!dcf!`U!WYbhfU`]XUX!eiY!chcf[�!U!`U!]aU[Yb!Yb!gig!d�[]bUg(!DU!a]fUXU!
WfYUh]jU!Y!]bW]g]jU!XY`!ZchcdYf]cX]ghU!=bf]eiY!<�Un!m!`cg!�W]Xcg!hYlhcg!XY`!
YgWf]hcf!KU`jUXcf!Fcjc!ZcaYbhUfcb!Y`!Y^YfW]W]c!XY!`U!`]VYfhUX!XY!dfYbgU!
aYX]UbhY!`U!]fcb�U!m!Y`!gYbh]Xc!XY`!\iacf!Wcb!ibU!WUf[U!WcbhYghUhUf]U!m!
ZfcbhU`!\UW]U!U`[ibcg!dc`�h]Wcg!dcXYfcgcg!XY`!acaYbhc(!
8XYa�g!XY!eiY!̀ U!fYj]ghU!VigWUVU!fY]j]bX]WUf!Y`!cZ]W]c!XY!fYdcfhYfc!XY!

dfYbgU!U!ei]Yb!gY!̀ Y!bY[UVU!fUb[c!m!^YfUfei�U!Yb!Y`!dYf]cX]gac!aYl]WUbc&!
CY^YPY^Y!UjYbhif�!ibU!Wf�h]WU!XY`!dcXYf!U!hfUj�g!XY!fYhfUhcg&!ZchcYbgUmcg!m!
ZchcffYdcfhU^Yg&!XY!U\�!eiY!gc`c!diX]YfU!diV`]WUf!cbWY!b�aYfcg!UbhYg!XY!
gi!W`UigifU!Yb!+3-2!#EfUn!m!8fbU`&!+3304!.1$(

;cb!dcWUg! YlWYdW]cbYg&! Wcac!CY^YPY^Y%! Yb!E�l]Wc! gY!dfcXi^c!ib!
ZchcdYf]cX]gac!giVcfX]bUXc!U`!dcXYf!m!dcf!Ygc!bc!XYVY!YlhfU�Uf!eiY!gY!
]b]W]UfU!ib!Vc]Wch!Yb!WcbhfU!XY`!gYaUbUf]c!eiY!Z]bU`aYbhY!XYgUdUfYW]�!
XY!`cg!diYghcg!XY!dYf]�X]Wcg&!Yb!ib!acaYbhc!Yb!eiY!\UV�U!`c[fUXc!YX]'
hUf!WYfWU!XY!/*!a]`!Y^Yad`UfYg&!WimUg!]a�[YbYg!UhfU�Ub!hUaV]�b!U!`U!dc'
V`UW]�b!UbU`ZUVYhU!XY`!dU�g(!

<UXU!`U!WfYW]YbhY!]adcfhUbW]U!eiY!`cg!aYX]cg!]adfYgcg!`Y!chcf[UVUb!
U!`U!]aU[Yb&!YbhfY!`Ug!X�WUXUg!XY!+3-*!m!+3/*&!`Ug!fYj]ghUg!]`ighfUXUg!XY'
gUffc``Ufcb!Ygh]`cg!jUf]UXcg&!dfcWifUbXc!aUmcf!WU`]XUX!m!a�g!UdY[c!U!`U!
fYU`]XUX(!Dcg!UjUbWYg!Yb!`U!h�Wb]WU&!Wcac!fYgi`hUXc!XY!`U!KY[ibXU!?iY'
ffU!EibX]U`&! dYfa]h]Yfcb! `U! WUdhifU! XY! UWW]cbYg! f�d]XUg! Wcb! dY`�Wi`Ug!
a�g!gYbg]V`Yg&!W�aUfUg!a�g!WcadUWhUg!m!Y`!PVK]R!XY!Vi`Vc!]bhY[fUXc!U!`U!
W�aUfU(!

=b!+3.1!`U!fYj]ghU!?KtKXK!m!`U!8gcW]UW]�b!EYl]WUbU!XY!>ch�[fUZcg!
XY!HfYbgU!cf[Ub]nUfcb!ibU!aiYghfU!Wc`YWh]jU!XY!ZchcdYf]cX]ghUg!XY!jUf]Ug!
[YbYfUW]cbYg!VU^c!Y`!bcaVfY!rHU`d]hUW]cbYg!XY!`U!j]XU!bUW]cbU`(!E�l]Wc!
j]ghc!dcf!`cg!Zch�[fUZcg!XY!dfYbgUs&!Yb!Y`!HU`UW]c!XY!9Y``Ug!8fhYg(!=`!Wf�'
h]Wc!m!dYf]cX]ghU!8bhcb]c!JcXf�[iYn!`cg!``Ua�!rUgYg!XY!`U!W�aUfUs&!fY'
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WcbcW]YbXc!Yb!Y``cg!ibU!cVfU!XY!rZiYfhY!jU`cf!XcWiaYbhU`!Y!]bXiXUV`Y!
dfcmYWW]�b!Ygh�h]WUs!#EfUn!m!8fbU`&!+3304!,2$!
=b!+3/2&!@�Whcf!?UfW�U!]bUi[if�!`U!fYj]ghU!ATY"!FXK!\O`S]^K![_O!`O%!

ibU!diV`]WUW]�b!]bXYdYbX]YbhY!Wcb!`U!WiU`!]bZcfa�!UWYfWU!XY!`Ug!aUb]'
ZYghUW]cbYg!XY!dfchYghU!Yb!̀ U!;]iXUX!XY!E�l]Wc&!cf[Ub]nUXUg!dcf!aUYghfcg&!
ZYffcWUff]`Yfcg&!YghiX]UbhYg!m!a�X]Wcg(!<]Yn!U�cg!XYgdi�g&! gig! ]a�[YbYg!
gcVfY!Y`!acj]a]Ybhc!YghiX]Ubh]`!XY!+302!gY!diV`]WUfcb!Yb!Y`!gid`YaYb'
hc!>K!5_V^_\K!OX!?rbSMY!XY!`U!fYj]ghU!DSOWZ\O"!eiY!gY!cdcb�U!U`!f�[]aYb!
df]]ghU(!
8ibeiY!Y`!b�aYfc!XY!ATY"!fYgi`h�!WYbgifUXc&!?UfW�U!cVhijc!Y`!HfY'

a]c!FUW]cbU`!XY!>chcdYf]cX]gac!dcf!jYn!df]aYfU&!fYd]h]�bXc`c!Yb!+302!
m!+313(!=b!YgU!YhUdU&!=bf]eiY!9cfXYg!EUb[Y`!fY[]ghf�!Wcb!gi!W�aUfU!`U!
fYdfYg]�b!gcVfY!g]bX]WUhcg&!aUYghfcg!m!Y`YWhf]W]ghUg!U!hfUj�g!XY!aYh�ZcfUg!
Wcb!WU``Yg!XYgc`UXUg&!\iac!XY![UgYg!`UWf]a�[Ybcg!m!fcghfcg!j]c`YbhUXcg(!
=b!gi!WU`]XUX!XY!^YZY!XY!Zch�[fUZcg!XY!`U!fYj]ghU!D_MO]Y]%!JcXf][c!EcmU!
WiVf]�!Yb!+30/!acj]a]Ybhcg! ]bgif[YbhYg!Yb!8a�f]WU!DUh]bU&! `c[fUbXc!
eiY!`U!fYj]ghU!ZibW]cbUfU!Wcac!Zcfc!XY!X]gWig]�b!gcVfY!acj]a]Ybhcg!gc'
W]U`Yg!#?U``Y[cg&!,*++4!,3$(!
Hcf!gi!dUfhY&!Y`!Zch�[fUZc!EUbiY`!?ih]�ffYn!HUfYXYg!ZiY!Wca]g]cbUXc!

dcf!`U!KYWfYhUf�U!XY!?cVYfbUW]�b!dUfU!WiVf]f!Y`!acj]a]Ybhc!YghiX]Ub'
h]`!Yb!E�l]Wc!Yb!+302(!Kig!UfW\]jcg!ZchcdYf]cX�gh]Wcg&!^ibhc!Wcb!`cg!XY!
@�Whcf!?UfW�U&!=bf]eiY!9cfXYg!EUb[Y`&!<Ub]Y`!Kchc&!=bf]eiY!EYh]b]XYg!
m!8faUbXc!DYb]b!KU`[UXc!Wcbgh]himYb!Y`!Wcfdig!df]bW]dU`!XY!`U!aYacf]U!
\]gh�f]WU!XY`!acj]a]Ybhc!XY`!02(!8`!XcWiaYbhUf!`U!X]g]XYbW]U&!Yghcg!Zch�'
[fUZcg!XY!dfYbgU!Y^YfW]Yfcb!Y`!ZchcdYf]cX]gac!hYgh]acb]U`!m!gY!Wcbgh]hi'
mYfcb!Yb!Wfcb]ghUg!dc`�h]Wcg!XY`!E�l]Wc!WcbhYadcf�bYc(
DUifU!?cbn�`Yn!>`cfYg!XcWiaYbhU!`U!jUghU!dfcXiWW]�b!Zchc[f�Z]WU!Yb!

E�l]Wc!YbhY!`cg!XYWYb]cg!XY!+31*!m!+32*&!gi!fY`UW]�b!Wcb!Y`!ZchcdYf]c'
X]gac!m!Wcb!chfcg!igcg!XcWiaYbhU`Yg!XY!`U!]aU[Yb&!WimU!ZibW]�b!ih]`]'
hUf]U!`Y!]adYX�U!gYf!Wcbg]XYfUXU!Wcac!Zchc[fUZ�U!Ufh�gh]WU!c!Zchc[fUZ�U!XY!
Uihcf(!<YV]Xc!U!`U!X]gdcg]W]�b!fYjc`iW]cbUf]U&!bUW]cbU`]ghU!m!dcdi`]ghU!XY!
`U!]XYc`c[�U!Wi`hifU`!]adYfUbhY!Yb!Y`!aYX]c!aYl]WUbc&!rhcXU!UgcW]UW]�b!
Wcb!ibU!]bhYbW]�b!Ufh�gh]WU!gYf�U!XYgWU`]Z]WUXU!Wcac!Vif[iYgU!m!hcXU!WYf'
WUb�U!Wcb!`c!]bhYfbUW]cbU`&!Wcbg]XYfUXU!hfU]W]�b!c!gcaYh]a]Ybhc!U`!]adY'
f]U`]gac!mUbei]s!#?cbn�`Yn!>`cfYg&!+33/4!2-$(

=^Yad`c!XY!YghU!UWh]hiX!Yg!̀ U!ZfUgY!XY!<Uj]X!8`ZUfc!K]eiY]fcg!dUfU!XYg'
WU`]Z]WUf!`U!cVfU!XY`!Zch�[fUZc!~`jUfYn!9fUjc4!rU`!UXUdhUf!dUfW]U`aYbhY!gi!
cVfU!U`!YghYh]W]gac!XY!`cg!UgcW]U`Yg&!XY!`cg!dgYiXc!U'dc`�h]Wcg&!XY!`cg!dUf'
h]XUf]cg!XY`!UfhY!td`UWYf!�bh]ac&!Y`!``UaUXc!pUfhY!difcqt!gY!U`Y^�!XY!`U!
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ZibW]cbU`]XUX!XY`!ZYb�aYbc!Ygh�h]Wc&!dUfU!giaUfgY!U!̀ cg!dUfh]XUf]cg!h�Wb]'
Wcg!XY`!``UaUXc!pZUWhcf!dc�h]Wcq&!XY`!giVWcbgW]YbhYs!#Bcg�!JcXf�[iYn&!Yb!
?cbn�`Yn!>`cfYg&!+33/4!2-$
Mb!Y^Yad`c!XY!`U!dc`Uf]nUW]�b!YbhfY!XcWiaYbhUW]�b!m!UfhY!U!Z]bU`Yg!

XY!`Ug!X�WUXU!XY!+30*!ZiYfcb!`cg!hYaUg!XY!X]gWig]�b!XifUbhY!`cg!;c`c'
ei]cg!DUh]bcUaYf]WUbcg!XY!>chc[fUZ�U&!Wcac!UeiY`!WY`YVfUXc!Yb!E�l]Wc!
Yb!+312(!LfYg!U�cg!XYgdi�g&!Yb!+32+&!gY!XYVUh�Ub!hYaUg!fY`Uh]jcg!U!`U!Zc'
hc[fUZ�U!Wcac!]bghfiaYbhc!XY!`iW\U!Yb!WcbhfU!XY`!Wc`cb]U`]gac!Wi`hifU`!
Yb!8a�f]WU!DUh]bU(!
=`!XYVUhY!Yb! hcfbc!U`! ZchcdYf]cX]gac&! gY[�b!XcWiaYbhU!?cbn�`Yn!

>`cfYg&!cgW]`U!YbhfY!ibU!WcbWYdW]�b!fYU`]ghU!Yb!`U!WiU`!`U!Zchc[fUZ�U!gY!fY'
Z]YfY!U!ZYb�aYbcg!c!WcgUg!m!chfU!eiY!XYZ]bY!`U!]aU[Yb!Wcac!g][bc&!Wimc!
gYbh]Xc!XYdYbXY!XY!`cg!U[YbhYg!]bjc`iWfUXcg!Yb!`U!]bhYfdfYhUW]�b4!Y`!Zc'
h�[fUZc&!gi!WcbYl]�b!Wcb!`U!fYU`]XUX!fYdfYgYbhUXU&!Y`!aYX]c!h�Wb]Wc&!`Ug!
WcbjYbW]cbYg!XY!fYdfYgYbhUW]�b&!Y`!aYX]c!XY!Wcaib]WUW]�b!aUg]jU!m!Y`!
d�V`]Wc!fYWYdhcf!#?cbn�`Yn!>`cfYg&!,**.4!,$(
DU!dc`�a]WU!YbhfY!XcWiaYbhUW]�b!m!UfhY!diYXY!YbhYbXYfgY!aY^cf!g]!

gY!fYWiYfXU!Y`!WcbhYlhc!dc`�h]Wc!Y!]XYc`�[]Wc!XY!`U!�dcWU&!aUfWUXc!dcf!
`U![iYffU!XY!N]YhbUa!m!`cg!acj]a]Ybhcg!ib]jYfg]hUf]cg!XY!+302(!=`!Zch�'
[fUZc!FUW\c!D�dYn!gcghYb�U!U`!fYgdYWhc4!rg]!`U!Zchc[fUZ�U!Wcbh]YbY!ib!gc`c!
g][b]Z]WUXc&!Yg!XcWiaYbhc&!g]!UVUfWU!`Ug!WcbhfUX]WW]cbYg!XY!`U!fYU`]XUX!g]b!
U[fY[Uf!Y`!dfcd]c!fUncbUa]Ybhc&!Yg!bUffUh]jU&!g]!g]bhYh]nU!`cg!Xcg!ZUWhcfYg!
UbhYf]cfYg!UXYa�g!XY!`U!fYU`]XUX!]bhYfdfYhUXU!dcf!Y`!WYfYVfc!m!Y`!c^c&!Yg!
hYgh]acb]c!c!ei]n�g&!cVfU!XY!UfhYs(
=b!+310!Wca]YbnU!U!fYib]fgY!ib![fidc!XY!Zch�[fUZcg!Yb!VigWU!XY!U`'

hYfbUh]jUg!gYf]Ug!m!dfcdcg]h]jUg!m!ZibXUf�&!Yb!+312&!Y`!;cbgY^c!EYl]WUbc!
XY!>chc[fUZ�U&!]bhY[fUXc!dcf!HYXfc!EYmYf&!D�nUfc!9`UbWc&!JcXf][c!Ec'
mU&!Bi`]YhU!B]a�bYn!;UW\c&!Bcg�!Di]g!FYmfU(!=b!YgU!a]gaU!�dcWU&!Y`!KU`�b!
XY!`U!H`�gh]WU!EYl]WUbU!UVf�U!gig!diYfhUg!U!`cg!Zch�[fUZcg(!

;cbgW]YbhY!XY!`U!]adcfhUbW]U!XY!dcgYYf!ib!UfW\]jc!eiY!UmiXUfU!Yb!
`U!WcbghfiWW]�b!XY`! ]aU[]bUf]c! gcW]U`&!Y`!=ghUXc!aYl]WUbc!UXei]f]�!Yb!
+311!Y`!8fW\]jc!8[igh�b!N�Whcf!;UgUgc`U&!eiY!WcbhYb�U!gi!cVfU!Zchc[f�Z]'
WU!m!`U!XY!a�g!XY!.**!Zch�[fUZcg!dfcXiW]XU!XYgXY!+3**(!=`!\YW\c!bc!gc`c!
XYacghf�!`U!]adcfhUbW]U!XY!`Ug!]a�[YbYg!Zchc[f�Z]WUg!Yb!`U!WcbghfiWW]�b!
XY`!]aU[]bUf]c!gcW]U`&!g]bc!eiY!`c[f�!WfYUf!WcbW]YbW]U!gcVfY!Y`!]adcfhUb'
hY!dUdY`!eiY!XYgYadY�Ub!`cg!UfW\]jcg!Zchc[f�Z]Wcg!Yb!`U!WcbghfiWW]�b!XY!
`U!]XYbh]XUX!bUW]cbU`(!

=`!UWYfWUa]Ybhc!U!YghY!UfW\]jc!mU!gYU!dcf!YgdYW]U`]ghUg&!Wif]cgcg!c!UZ]'
W]cbUXcg&!\U!\YW\c!dcg]V`Y!Y`!YbWiYbhfc!Wcb!`U!Zchc[fUZ�U!diV`]WUXU!Yb!
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dfYbgU!m!gi!]adcfhUbW]U!Yb!`U!WcbghfiWW]�b!XY`!WcbcW]a]Ybhc&!`U!]XYbh]'
XUX!m!`U!\]ghcf]U!XY!ib!dU�g&!j]ghU!U!hfUj�g!XY!]a�[YbYg!eiY!ZiYfcb!WUdhi'
fUXUg!dcf!̀ cg!Zch�[fUZcg&!̀ U![fUb!aUmcf�U!XY!Y``cg!Ub�b]acg!#8WYjYg&!,*+34!
+3*$(!
8g]a]gac&!Y`!=ghUXc!aYl]WUbc!gY!ib]�!U!`U!]b]W]Uh]jU!XY!aiW\cg!dU�'

gYg! eiY! dUhfcW]bUfcb! Yldcg]W]cbYg! Zchc[f�Z]WUg! X]jYfgUg&! g]hiUW]�b! eiY!
dfcd]W]�!Y`!hfUVU^c!P\OO!VKXMO!YbhfY!`cg!ZchcdYf]cX]ghUg!Yb!aYX]cg!]bXYdYb'
X]YbhYg!fYW]YbhYaYbhY!YghUV`YW]Xcg(!;cb!Y`!Udcmc!XY`!Abgh]hihc!FUW]cbU`!
XY!9Y``Ug!8fhYg!#05)($!gY!WfYUfcb!`Ug!9]YbU`Yg!XY!>chc[fUZ�U&!eiY!U!gi!jYn!
cf[Ub]nUfcb!jY]bhY!Yldcg]W]cbYg!Yb!`U!WUd]hU`(

=gY!YfU!Y`!UaV]YbhY!XY!Z]bU`Yg!XY`!XYWYb]c!XY!+31*!m!df]bW]d]cg!XY`!
XY!+32*&!U�cg!Wcbg]XYfUXcg!Wcac!ibU!YhUdU!Yb!`U!eiY!gY!fY[]ghfU!`U!Wi`'
a]bUW]�b!XY`!YgZiYfnc!Wc`YWh]jc!dcf!WcbgY[i]f!YgdUW]cg!Y! ]bghUbW]Ug!XY!
X]Zig]�b!dUfU!`U!cVfU!Zchc[f�Z]WU&!WimU!dfcXiWW]�b!YghUVU!Xca]bUXU!dcf!
ibU!fYh�f]WU!XY!XYbibW]U!gcW]U`!m!`U!dfcacW]�b!`]XYfUXU!dcf!ib![fidc!XY!
a]YaVfcg!XY`!;cbgY^c!EYl]WUbc!XY!>chc[fUZ�U!eiY!VigWUf�U!YlU`hUf!`U!
]XYbh]XUX!XY!`U!Zchc[fUZ�U!`Uh]bcUaYf]WUbU!m!gi!iV]WUW]�b!Yb!Y`!aUdU!XY!
`U!Zchc[fUZ�U!aibX]U`(!
=`!YgZiYfnc!a�g!gYf]c!m!fY]hYfUXc!Yb!̀ U!X]Zig]�b!XY!̀ U!Zchc[fUZ�U!̀ c!fYU'

`]n�!D�nUfc!9`UbWc!Yb!`U!;UgU!XY`!DU[c!XY!`U!=5(4&!eiY!UVf]�!gig!hU``YfYg!
Yb!+303!m!XcbXY&!Yb!+31,&!]bUi[if�!ibU![U`Yf�U!YlW`ig]jUaYbhY!XYX]WU'
XU!U!`U!Zchc[fUZ�U!m!ibU!ZchchYWU!Wcb!ibU!jUf]YXUX!Uad`]U!XY!dfcdiYghUg!
m!UihcfYg(!
>iY!ibU!YhUdU!XY!Udc[Yc!XY!ib!dYf]cXc!eiY!WcaYbn�!Wcb!`Ug!df]'

aYfUg!Yldcg]W]cbYg&!Yb!+3-+!m!+3-,!Yb!YgdUW]cg!bUW]cbU`Yg!Y!]bhYfbUW]c'
bU`Yg&!XY!EUbiY`!~`jUfYn!9fUjc!tWimU!cVfU!ZiY!Yl\]V]XU!dcf!df]aYfU!
jYn!Yb!+3-,!Yb!`U!?U`Yf�U!HcgUXU!m!Yb!+3-/!Yb!9Y``Ug!8fhYg!Wcb!;Ufh]Yf!
9fYggcbt&!d]cbYfc!XY!`U!Zchc[fUZ�U!Uih�bh]WUaYbhY!acXYfbU!Yb!E�l]Wc!
m!dUXfY!ZibXUW]cbU`!XY!`U!Zchc[fUZ�U!Ufh�gh]WU!Yb!Y`!dU�g(!
=b!+32*! gY! ZibX�!DU!;UgU!XY! `U!>chc[fUZ�U&!eiY! g]fj]�!Wcac! gYXY!

m!WYbhfc!cdYfUh]jc!XY`!;cbgY^c!EYl]WUbc!XY!>chc[fUZ�U&!WimUg![U`Yf�Ug&!
iV]WUXUg!Yb!`U!;c`cb]U!JcaU!Kif!XY!`U!;]iXUX!XY!E�l]Wc&!U`VYf[Ufcb!
Yl\]V]W]cbYg!XY!X]jYfgUg!hYa�h]WUg&!Ug�!Wcac!dfcdiYghUg!j]bWi`UXUg!X]fYWhU!
c!]bX]fYWhUaYbhY!Wcb!Y`!ZchcdYf]cX]gac(!8g�&!Yb!+32+!gY!dfYgYbh�!`U!cVfU!
@SMK\KQ_K!XY!JcgU!EUf�U!JcZZ]Y`!m!=bf]eiY!N]``UgY�cf!m!Y`!a]gac!U�c!>K!

NrMKNK!NO!VY]!M_K\OX^K&!Wcb!ib!Wcb^ibhc!XY!]a�[YbYg!dfcWYXYbhYg!XY`!8f'
W\]jc!@YfaUbcg!EUmc(!
=b!aUmc!XY!+32-!gY!dfYgYbh�!`U!Yldcg]W]�b!>Y]!\OP_QSKNY]!Q_K^OWKV^O&

MY]%!Wcb!Zchc[fUZ�Ug!XY!`cg!ZchcdYf]cX]ghUg!;\f]ghU!;ckf]Y&!Bcg�!Di]g!Jc'
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W\U&!Bcg�!~b[Y`!JcXf�[iYn&!8bhcb]c!Lifc_!m!EUfh\U!RUfU_!m!Yb!cWhiVfY!
XY!YgY!a]gac!U�c!gY!Yl\]V]�!4SOX`OXSNY]!K!VK!^SO\\K!NOV![_O^dKV&!XY`!ZchcdY'
f]cX]ghU!HYXfc!NU`h]YffU(!
=b!+32.!gY!dfYgYbh�!7V!DKV`KNY\1!^\OSX^K!PY^uQ\KPY]&!WccfX]bUXU!dcf!`cg!

ZchcdYf]cX]ghUg!KigUb!EY]gY`Ug&!>UY!JiV]bghY]b!m!@Uffm!EUhh]gcb!m!Yb!
+320!`U!Wc`YWh]jU!3!_X!KtY!NOV!^OWLVY\&!Wcb!`U!dUfh]W]dUW]�b!XY!`cg!ZchcdY'
f]cX]ghUg!Bcf[Y!;`Ufc!DY�b&!>fUbW]gWc!EUhU!JcgUg&!=bf]eiY!N]``UgY�cf!m!`U!
U[YbW]U!AaU[Yb`Uh]bU!Wcb!EUfWc!8bhcb]c!;fin!m!8bXf�g!?UfUm(!=b!+322!
gY!Yl\]V]�!`U!Yldcg]W]�b!6SOd! PY^uQ\KPY]!NO!Z\OX]K!Wcb!cVfUg!XY!?i]``Yf'
ac!;UghfY^�b&!EUfWc!8bhcb]c!;fin&!8bXf�g!?UfUm&!>f]XU!@Ufhn&!>UVf]W]c!
DY�b&!>fUbW]gWc!EUhU!JcgUg&!=`gU!EYX]bU&!JiV�b!HUl&!@Yf]VYfhc!JcXf�'
[iYn!m!HYXfc!NU`h]YffU(!=b!YgU!YhUdU!gY!XYgUffc``�!ibU!XYZ]b]W]�b!acXYfbU!
XY!`U!Zchc[fUZ�U&!U!dUfh]f!XY`!WUf�WhYf!Uih�bcac!m!Ufh�gh]Wc!m!`U!Wcbgc`]XU'
W]�b!XY!`U!Uihcf�U!Yb!E�l]Wc!#GgY[iYfU&!,*+.4!10'11$(
DUg!UbhYf]cfYg![YbYfUW]cbYg!XY!Zch�[fUZcg&!Zch�[fUZUg!m!ZchcdYf]cX]g'

hUg!XY!`Ug!X�WUXUg!XY!+31*'+32*!ZiYfcb!fYgdcbgUV`Yg!XY!``YjUf!`U!Zchc[fU'
Z�U!aYl]WUbU!U!gi!d`YbU!aUXifYn!m!XY!Ugia]f!ibU!UWh]hiX!X]gh]bhU!\UW]U!Y`!
hfUVU^c!Zchc[f�Z]Wc!VUgUXU!bc!gc`c!Yb!̀ U!WcbWYdW]�b!XY!̀ U!cVfU!Zchc[f�Z]WU!
g]bc!Yb!Y`!Wcbhfc`!XY!gi!dfcWYgc!XY!X]ghf]ViW]�b!m!dfcacW]�b(!
Hcf! gi!WcbXiWhc! ``Y[Ufcb!U!biYghfc!dU�g! ]bghUbW]Ug!WcbWYdhiU`Yg!XY!

X]gh]bhU!�bXc`Y&!Wcac!fcadYf!Y`!ZcfaUhc!fYWhUb[i`Uf!XY!`U!Zchc[fUZ�U&!cf'
XYbUf`U!Yb!gYf]Yg&!aUb]di`Uf!`U!]aU[Yb!m!ih]`]nUf!biYjcg!dfcWYgcg!XY!fY'
jY`UXc!Y!]adfYg]�b&!Ug�!Wcac!`U!ih]`]nUW]�b!XY!Yai`g]cbYg!ZchcgYbg]V`Yg!
rU`hYfbUh]jUgs!m!ih]`]nUf!W�aUfUg!bc!WcbjYbW]cbU`Yg&!Wcb!`U!dcg]V]`]XUX!XY!
aYnW`Uf! `U! Zchc[fUZ�U! Wcb! chfcg! [�bYfcg! Ufh�gh]Wcg(! =ghU! [YbYfUW]�b! Wc'
aYbn�!U!diV`]WUf!gig!cVfUg!XY!Uihcf�U!Yb!ibU!gYf]Y!XY!fYj]ghUg!m!diV`]'
WUW]cbYg!Wcac!8Y^YdYYW&!ibU!fYj]ghU!WcaYfW]U`!eiY!gY!UVf]�!U!YghUg!dfc'
diYghUg!#?cbn�`Yn!>`cfYg&!,**+$(

3(;!4=1,9,;!,5!3(!-6<6.9(-K(!A!,5!,3!-6<67,906+0;46!4,@0*(56!
Kcb!YgWUgUg!`Ug!]bjYgh][UW]cbYg!eiY!XcWiaYbhUb!`U!dfYgYbW]U!XY!`U!ai^Yf!
Yb!Y`!ZchcdYf]cX]gac&!m!WiUbXc!Z]bU`aYbhY!gY!YbWiYbhfU!ib!hYlhc!gcVfY!
Y`!hYaU!gcb!dcWUg!`Ug!ai^YfYg!eiY!gY!XYX]WUfcb!U`!cZ]W]c&!XYV]Xc!U!eiY!`U!
aUmcf�U!dYfaUbYW�U!Yb!Y`!Ubcb]aUhc!VU^c!`U!�[]XU!XY!gi!ZUa]`]U&!c!Wcb'
gYfjUVUb!ib!VU^c!dYfZ]`(!

JYVYWU!Ecbfcm!FUgf!XcWiaYbhU! `U!dfYgYbW]U!XY!ai^YfYg!eiY!hfU'
VU^Ufcb!Yb!YghiX]cg!XY!Zchc[fUZ�U!c!Yb![UV]bYhYg!XY!fYhfUhc!U`!`UXc!XY!gig!
dUXfYg&!\YfaUbcg!c!aUf]Xcg&!]bW`igc!fY[]ghfU!Y`!WUgc!XY!U`[ibUg!eiY!hi'
j]Yfcb!̀ U!UiXUW]U!XY!Ya][fUf!U!̀ U!;]iXUX!XY!E�l]Wc!m!acbhUf!gig!dfcd]cg!
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[UV]bYhYg&!a]YbhfUg!eiY!chfUg!hfUVU^Ufcb!`U!Zchc[fUZ�U!\]gh�f]WU&!Yhbc[f�Z]'
WU&!XcWiaYbhU`!m!UfeiYc`�[]WU(!
=b!YgY!gYbh]Xc&!gcb!dcWUg!`Ug!eiY!dcXf�Ub!``UaUfgY!ZchcdYf]cX]ghUg!Yb!

gYbh]Xc!Yghf]Whc&!dcf!bc!WcbhUf!Wcb!XUhcg!gcVfY!`U!X]Zig]�b!XY!gi!cVfU!Yb!
dfYbgU(!=g!bYWYgUf]c!fYWcfXUf!`cg!cVgh�Wi`cg!U!`cg!eiY!gY!YbZfYbhUVUb!`Ug!
ai^YfYg!Yb!YgU!�dcWU&!XYV]Xc!U!`U!X]j]g]�b!eiY!Yl]gh�U!YbhfY!`c!d�V`]Wc!m!
`c!df]jUXc5!Y`!df]aYf!�aV]hc!Wcb![fUb!j]g]V]`]XUX!t]XYbh]Z]WUXc!Wcb!Y`!
[�bYfc!aUgWi`]bct!m!Y`!gY[ibXc!XY!YgWUgU!j]g]V]`]XUX!m!jU`cf&!fYgYfjUXc!
dUfU!`Ug!ai^YfYg(!E]YbhfUg!eiY!Yb!`U!YgZYfU!d�V`]WU!gY!XYgYadY�UVUb!UW'
h]j]XUXYg!dfYgh][]UXUg!Wcac!Y`!hfUVU^c!fYaibYfUXc&!Yb!`U!YgZYfU!df]jUXU!gY!
``YjUVUb!U!WUVc!cWidUW]cbYg!Wcb!YgWUgc!jU`cf!gcW]U`&!]XYbh]Z]WUXUg!Wcb!Y`!
[�bYfc!ZYaYb]bc4!Y`!hfUVU^c!]adU[c!Yb!Y`!\c[Uf&!Y`!aUhf]acb]c&!Y`!Wi]'
XUXc!XY!`cg!\]^cg!m!`U!ZUa]`]U&!`U!WcW]bU&!`Ug!aUbiU`]XUXYg!Wcac!WcghifU!m!
VcfXUXc(!HcgYYf!]b]W]Uh]jU&!Uffc^c!Y!]bXYdYbXYbW]U!YfUb!Uhf]Vihcg!jUfcb]'
`Yg&!m!Y`!fYWUhc&!`U!XYWYbW]U&!`U!dfiXYbW]U!m!`U!\ia]`XUX!YfUb!WUfUWhYf�gh]WUg!
ZYaYb]bUg!#Ecbfcm!FUgf&!,***4!+-$(!

8bbY!KhUd`Yg!XcWiaYbhU!eiY!U!`Ug!rV]Yb!bUW]XUgs&!Wcac!gY!``UaUVU!
YbhcbWYg!U!`Ug!ai^YfYg!XY!W`UgY!aYX]U!m!U`hU!eiY!Yb!hYcf�U!dcX�Ub!XYX]'
WUfgY!U!`U!Zchc[fUZ�U!XY!dfYbgU!dcf!Y`!Wcghc!Y`YjUXc!XY!`cg!aUhYf]U`Yg&!gY!`Yg!
dYfa]h�U!UdfYbXYf!U`[ibUg!XY!`Ug!VY``Ug!UfhYg&!Wcbg]XYfUXUg!aYbcfYg&!Wcac!
`U!UWiUfY`U(!8XYa�g!XY`!XYWcfc!m!`U!XYWYbW]U&!Y`!Uf[iaYbhc!a�g!dchYbhY!
eiY!cVfUVU!Yb!WcbhfU!XY!`U!Yld`cfUW]�b!XY!biYjcg!cZ]W]cg!m!XYghfYnUg!YfU!
Y`!XYgWi]Xc!XY!gig!XYVYfYg4!gYf!UaUg!XY!WUgU&!YgdcgUg!m!aUXfYg!m!Wi]XUXc'
fUg!XY!`cg!YbZYfacg!m!UbW]Ubcg(!DU!WU``Y!YfU!YgdUW]c!`]VfY!m!dfYZYfYbhY!dUfU!
jUfcbYg&!a]YbhfUg!eiY!`Ug!ai^YfYg!WUgUXUg!gc`c!dcX�Ub!gU`]f!U`!dUfeiY&!dU'
gYUf!dcf!`cg!dUgU^Yg!c!WUa]bUf!Yb!`cg!^UfX]bYg!df]jUXcg(!DUg!ai^YfYg!gc`'
hYfUg!XYV�Ub!]f!UWcadU�UXUg!XY!ibU!dYfgcbU!XY!fYgdYhc&!XY!`c!WcbhfUf]c&!
dcXf�Ub!gYf!WcbZibX]XUg!Wcb!ai^YfYg!rXY!WUgWcg!`][Yfcgs(!

=`! ZchcdYf]cX]gac&! Wcbg]XYfUXc! ib!cZ]W]c! fiXc!tdfcd]c!XY! jUfc'
bYgt&!fYeiYf�U!Y`!aUbY^c!XY!`U!h�Wb]WU&!UXYa�g!XY!WUf[Uf!U!WiYghUg!ib!
dYgUXc!Yei]dc&!g]hiUW]�b!eiY!dcX�U!XYgdc^Uf!U!`Ug!ai^YfYg!XY!gi!ZYa]bY]'
XUX&!dcb]YbXc!Yb!f]Yg[c!gi!dfYgh][]c(!HUfU!XYgU`YbhUf!WiU`ei]Yf!]b]W]Uh]jU&!
gY!XYW�U!]bW`igc!eiY!`Ug!ai^YfYg!bc!XYV�Ub!WUf[Uf!WcgUg!dYgUXUg!diYg!Ygc!
dcb�U!Yb!f]Yg[c!gi!dchYbW]U`!dUfU!hYbYf!\]^cg(!
DU!gYbg]V]`]XUX!fYZ]bUXU!m!`U!YldfYg]�b!Ygh�h]WU!dcX�Ub!aY^cf!acghfUf'

`Ug!Y``Ug!Yb!`Ug!`UVcfYg!\c[UfY�Ug&!Yb!`U!cf[Ub]nUW]�b!XY!hUfXYUXUg&!gUfUcg!
m!fYib]cbYg&!`U!WcghifU&!`U!d]bhifU&!`U!UWiUfY`U&!c!Yb!Y`!YgaYfc!XY`!UffY[`c!
dYfgcbU`(!=`!\YW\c!XY!eiY!`Ug!ai^YfYg!fYW`UaUfUb!dUfU!g�!ibU!]XYbh]XUX!
Ufh�gh]WU!eiY!gidcb�U!Y`!Xca]b]c!XY!`U!a]fUXU!gcVfY!Y`!aibXc!Wcac!`U!
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eiY!cZfYW�U!`U!Zchc[fUZ�U&!`Ug!U`Y^UVU!XY!`U!XcaYgh]W]XUX!m!hfUghcWUVU!Wcb!
Y``c!`Ug!fY`UW]cbYg!gcW]U`Yg!m!XY!dcXYf!]adYfUbhYg(
Ecbfcm!FUgf!fY[]ghfU!`U!aU[fU!dUfh]W]dUW]�b!XY!`Ug!ai^YfYg!Yb!`U!=g'

WiY`U!XY!8fhYg!m!GZ]W]cg!XY!̀ U!;]iXUX!XY!E�l]Wc&!m!Yb!̀ U!Yldcg]W]�b!A^\K]!

WS\KNK]'!8Y^uQ\KPK]!OX!?rbSMY%!)/.*&)0-('!8!`Ug!eiY!dcXf�Ub!``UaUfgY!dfY'
WifgcfUg!XY`! ZchcdYf]cX]gac&! gY! `Yg! W`Ug]Z]W�! Wcac! ZchcXcWiaYbhU`]ghUg&!
XYV]Xc!U!eiY!dcWc!gY!gUV�U!UWYfWU!XY!`U!]bgYfW]�b!XY!gi!cVfU!Yb!`U!dfYbgU!
]adfYgU(!LU`!Yg!Y`!WUgc!XY!?YfhfiX]g!?(!;YfXU&!rLi`]hUs&!eiY!Zchc[fUZ]�!`U!
j]XU!XY!`cg!a]W\cUWUbcg&!m!Y`!WUgc!XY!;`UiX]U!@(!XY!?cbn�`Yn&!eiY!WUdh�!
]a�[YbYg!XY`!Yl]`]c!ZcfnUXc!XY!`cg!]bX]cg!mUei]g!Yb!+3**(!

DU!UihcfU!fYgWUhU!U!Xcg!ai^YfYg!XY! `U! ZUa]`]U!;UgUgc`U&!ibU!XY!Y``Ug!
<c`cfYg&!ei]Yb!XYgXY!`cg!WUhcfWY!U�cg!\UW�U!hfUVU^cg!XY!fYjY`UXc!Y!]a'
dfYg]�b&!a]gacg!eiY!ZiYfcb!]bhYffiad]Xcg!WiUbXc!gY!WUg�!Yb!+3,+(!8g�!
giWYX]�!Wcb!gi!\YfaUbU!H]YXUX&!ei]Yb!Yghijc!U`!ZfYbhY!XY`!bY[cW]c!XY!
Zchc[fUZ�U!XY!gi!dUXfY&!8[igh�b!N�Whcf!;UgUgc`U&!\UghU!eiY!aif]�!Yb!+3/-(!
DU!dfcd]U!<c`cfYg!fYWidYfU!̀ U!dfYgYbW]U!XY!ibU!Zch�[fUZU!XY!̀ U!fYjc`iW]�b!
UdcXUXU!rDU!?fUZ`Yls&!UibeiY!XYgWcbcW�U!gi!cVfU!m!gi!bcaVfY!jYfXUXYfc!
#Ecbfcm!FUgf&!,***4++$(

=b!d`Ybc!acj]a]Ybhc!UfaUXc!gY!h]YbY!bch]W]U&!Yb!+3++&!XY!=gh\Yf!
=jUbg!KhfUigg!Yb!;]iXUX!Bi�fYn&!KUfU!;UghfY^�b!Yb!?iYffYfc!m!Bc\UbbU!
OY\aUmYf!9cgY!Yb!<ifUb[c(!KUaiY`!N]``Y`U!XcWiaYbhU!Y`!WUgc!XY!KUfU!
;UghfY^�b&!ei]Yb!XY^�!gi!YghiX]c!XY!Zchc[fUZ�U!dUfU!XcWiaYbhUf!Y`!acj]'
a]Ybhc!UfaUXc!U`!j]bWi`UfgY!Wcb!`U!fYVY`]�b!XY!BYg�g!@(!KU`[UXc&!ibc!XY!
`cg!nUdUh]ghUg!XYghUWUXcg!Yb!Y`!YghUXc!XY!?iYffYfc(!
<Y!ib!UWYfjc!XY!0**!Zchc[fUZ�Ug&!Y`!Uihcf!UbU`]nU!+/*!]a�[YbYg!eiY!

W`Ug]Z]WU!Yb!Xcg![�bYfcg4!dcf!ibU!dUfhY&!`U!a]fUXU!XcWiaYbhU`!Wcb!`U!WiU`!
WUdhifU!hcaUg!m!j]ghUg!XY!LY`c`cUdUb!m!gig!U`fYXYXcfYg&!m!dcf!`U!chfU!Zchc'
[fUZ�Ug!Yb!`Ug!eiY!gY!YbWiYbhfU!ibU!WcbghfiWW]�b!gcZ]gh]WUXU!Wcb!diYghUg!
Yb!YgWYbU!XY!fYhfUhcg!YWiYghfYg&!dYfgcbU^Yg!XY`!Y^�fW]hc!ZYXYfU`!m!fYhfUhcg!
UWhiUXcg!eiY!`iY[c!fYWfYU!Yb!gi!YghiX]c!Zchc[f�Z]Wc!#N]``Y`U&!,*+*4!,.$(!
8ib!WiUbXc!Yl]gh�Ub!aiW\Ug!`]a]hUbhYg!dUfU!Y`!cZ]W]c!eiY!hfU�U!Wcbg]'

[c!`U!fYjiY`hU!UfaUXU&!XYV]Xc!U!`U!WUfYbW]U!XY!Yei]dcg!m!aUhYf]U`Yg!Zchc'
[f�Z]Wcg!XY!]adcfhUW]�b&!XifUbhY!`U!Hf]aYfU!?iYffU!EibX]U`!`U!aUmcf�U!
XY!`Ug!ai^YfYg!gY!aUbhij]Yfcb!UWh]jUg!\UghU!+3,0(!=g!Y`!WUgc!XY!`U!Zch�'
[fUZU!?iUXU`idY!NU`YbniY`U!B�eiYn&!ei]Yb!Yb!+3,,!fYW]V]�!Udcmc!ZUa]`]Uf!
dUfU!Y^YfWYf!gi!cZ]W]c&!`c[fUbXc!eiY!U`[ibUg!XY!gig!]a�[YbYg!ZiYfUb!di'
V`]WUXUg!dcf!`U!fYj]ghU!>SPO(
;cac!dfiYVU!XY!UdYfhifU!\UW]U! `Ug!ai^YfYg! Zch�[fUZUg&!Yb!+3,2!gY!

fYU`]n�!Y`!df]aYf!KU`�b!EYl]WUbc!XY!>chc[fUZ�U&!eiY!chcf[�!Y`!df]aYf!
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`i[Uf!U!`U!cVfU!XY!L]bU!EcXchh]&!UibeiY!`c!WcadUfh]�!Wcb!chfcg!W]bWc!
WcbWifgUbhYg(!<cg!U�cg!XYgdi�g&!Yb!+3-*&!`U!Z�Vf]WU!XY!WYaYbhcg!DU!Lc`'
hYWU!cf[Ub]n�!ib!WcbWifgc!XY!Zchc[fUZ�U!Yb!`U!eiY!XYghUW�!`U!cVfU!XY!Xcg!
^�jYbYg!Zch�[fUZUg4!Dc`U!~`jUfYn!9fUjc!m!8ifcfU!=i[Yb]U!DUhUd�(!

8ibeiY!dUfh]W]dUfcb!Yb!Y`!ZchcdYf]cX]gac!XY!aUbYfU!aUf[]bU`&!X]'
W\U!Yldcg]W]�b!ZiY!Wcbg]XYfUXU!ib!\]hc!Yb!`U!Zchc[fUZ�U!aYl]WUbU!dcf!gi!
Ygh�h]WU!jUb[iUfX]ghU(!DUhUd�!ZiY!`U!df]aYfU!ai^Yf!ZibXUXcfU!XY!=`!;`iV!
>chc[f�Z]Wc!XY!E�l]Wc&!eiY!]bUi[if�!ibU!KYWW]�b!>YaYb]`(!JY`UhU! `Ug!
X]Z]Wi`hUXYg!eiY!YldYf]aYbh�!Wcac!ai^Yf4!raY!dig]Yfcb!U!fYjY`Uf&!aY!
dig]Yfcb!U!\UWYf!hcXc!dcfeiY!bc!WfY�Ub!eiY!mc!dcX�U!\UWYf! Zchc[fUZ�U!
SoT!Hcf!Ygc!`cg!gY�cfYg&!Wcac!mc!YfU!`U!df]aYfU!ai^Yf&!aY!\]W]Yfcb!jYf!
a]!giYfhYs!#Ecbfcm!FUgf&!,***4!-1$(
=b!`U!X�WUXU!XY!+3.*!m!Wcb!Y`!Uff]Vc!U!E�l]Wc!XY!]bhY`YWhiU`Yg!m!Uf'

h]ghUg! fYZi[]UXUg&!K�bW\Yn!EY^cfUXU!XcWiaYbhU!Y`! WUgc!XY!CUh]!@cfbU&!
ei]Yb!diV`]WU!Yb!X]jYfgUg!fYj]ghUg!fYhfUhcg!XY!dYfgcbU^Yg!XY!`U!YgWYbU!dc'
`�h]WU!m!Wi`hifU`!XY!E�l]Wc(!=b!+3..!`U!fYj]ghU!@Y]Y^\Y]!`U!WcbhfUhU!Wcac!
Zch�[fUZU!XY!d`UbhU!m!fYU`]nU!fYdcfhU^Yg![f�Z]Wcg(!=b!gi!cVfU!rL�hYfYg!Yb!`U!
dYb]hYbW]Uf�Us&!fYgWUhU!a]fUXUg!YldYWhUbhYg&!fcghfcg!gcbf]YbhYg!m!WUfWU^U'
XUg!XY!`Ug!fYW`igUg&!`c[fUbXc!ibU!]bhYfdfYhUW]�b!a�g!\iaUbU!XY`!YbW]Yffc(!
=b!gi!hfUVU^c!gcVfY!Y`!aUb]Wca]c!XY!DU!;UghU�YXU!fYZ`Y^U!Y`!aibXc!]b'
hYf]cf!XY!gig!\UV]hUbhYg!Wcb!1/!d`UWUg!eiY!fYWidYfUb!`c!Wch]X]Ubc!m!XYg'
hUWUb!`U!VY``YnU&!U`!YbZUh]nUf!fUg[cg!YacW]cbU`Yg&!�bh]acg&!dYfgcbU`Yg&!fca'
d]YbXc!XY!YgU!aUbYfU!Wcb!`U!fY[`U!XY!`U!Zchc[fUZ�U!XcWiaYbhU`&!U`!XY^Uf!
eiY!Y`!gi^Yhc!\UV`Y&!fYZ`Y^c!XY!ibU!hcaU!XY!dcghifU!XY!`U!UihcfU!ZfYbhY!U`!
\YW\c!Zchc[fUZ]UXc(!
8!Z]bYg!XY!`U!X�WUXU!XY!+3.*!Uff]V�!U!E�l]Wc!?]g�`Y!>fYibX&!ei]Yb!

diV`]WU!Yb!Y`!X]Uf]c!@Y`ONKNO]!ib!YbgUmc!gcVfY!Y`!\cf]ncbhY!ifVUbc!m!fi'
fU`!aYl]WUbc!h]hi`UXc!rHfc[fYgc!m!WcbhfUghYgs&!Yb!Y`!WiU`!gY!UdfYW]Ub!Zc'
hc[fUZ�Ug!XY!fUgWUW]Y`cg&!Uad`]Ug!UjYb]XUg!m!\chY`Yg!acXYfbcg!XY!`U!WUd]hU`!
#;�fXcjU&!,*+/4!,3$(!
=b!+3.0! ``Y[U!Mfgi`U!9YfbUh\&! ei]Yb!\UV�U! YgWf]hc! fYdcfhU^Yg! dUfU!

`Ug!fYj]ghUg!gYaUbU`Yg!BK\S]!?K^MR%!7bZKX]SuX!c!GS]SuX&!m!WimUg!]a�[YbYg!gY!
UXYbhfUfcb!Yb!̀ U!j]XU!Wch]X]UbU!XY!̀ U!W]iXUX&!cVgYfjUbXc!Wcb!c^cg!Wf�h]Wcg!
`cg!UWcbhYW]a]Ybhcg!dc`�h]Wcg!XY!E�l]Wc!#KUVcf]h&!,***4!--$(
=b!̀ U!X�WUXU!XY!+30*!fYgU`hU!Y`!hYgh]acb]c!XY!EUf�U!?UfW�U&!ei]Yb!hfU'

VU^�!Wcac!fYWYdW]cb]ghU&!XYgdi�g!`UVcfUhcf]ghU!m!UfW\]j]ghU!Yb!`U!cZ]W]bU!
XY!gi!Ygdcgc&!Y`!fYWcbcW]Xc!ZchcdYf]cX]ghU!@�Whcf!?UfW�U(!=b!YbhfYj]g'
hU!Wcb!`U!fYj]ghU!5_K\^Y]M_\Y&!YgdYW]U`]nUXU!Yb!Zchc[fUZ�U&!fY`UhU!eiY!j]j]�!
Yb!WUfbY!dfcd]U!`U!XYgWU`]Z]WUW]�b!XY!gi!hfUVU^c&!mU!eiY!j]c!Y`!bcaVfY!XY!
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gi!Ygdcgc!gY``UXc!Yb!U`[ibUg!]a�[YbYg!XY!gi!Uihcf�U(!8gY[ifU!eiY!hcXU!`U!
df]aYfU!dUfhY!XY`!acj]a]Ybhc!XY`!02!`U!WiVf]�!Y``U&!diYg!gi!aUf]Xc!Yg'
hUVU!UigYbhY(!=bhfY!Yadi^cbYg&!aU`cg!hfUhcg!m!\cgh]`]XUX!XY!gig!WcadU'
�Yfcg&!EUf�U!fYdcfhU!eiY!XYgUffc``�!YghfUhY[]Ug!XY!]b[Yb]c!m!WfYUh]j]XUX&!
Wcac!fYgdiYghU!UbhY!`U!XYgWU`]Z]WUW]�b(!Mb!X�U!YgWiW\�!Y`!aifai``c!Vif'
`�b!XY!gig!WcadU�Yfcg!XY!hfUVU^c!eiY!XYW�Ub4!rE]fYb&!@�Whcf!mU!digc!U!
hfUVU^Uf!U!gi!ai^Yfs&!U!`c!eiY!Y``U!YgdYh�4!r=g!eiY!mc!gcm!]bhY`][YbhY&!bc!
g]fjc!bUXU!a�g!dUfU!`U!WcW]bUs!#JcaYfc&!,*+04!,.$(
8!`c!`Uf[c!XY!gi!WUffYfU&!gY!XYX]W�!U`!ZchcdYf]cX]gac&!U`!fYhfUhc!m!U!

`U!Zchc!XY!XYgbiXc&!UXYa�g!XY!gig!ZUacgUg!raUf][fUZ�Ugs&!h�Wb]WUg!Wcb!`Ug!
WiU`Yg!d]bhUVU!Wcb!`in!X]jYfgcg!cV^Yhcg(!;iUbXc!gi!aUf]Xc!cf[i``cgc!`Y!
XYW�U4!rQc!hY!YbgY��s&!Y``U!U]fUXU!fYgdcbX�U4!rwFc"!Qc!ei]gY!UdfYbXYfs(!
8WhiU`aYbhY!X]f][Y!`U!>ibXUW]�b!@�Whcf!m!EUf�U!?UfW�U&!UfW\]jc!Yb!

Y`!WiU`!hfUVU^U!X]Uf]UaYbhY!dUfU!cf[Ub]nUf!`U!aYacf]U! Zchc[f�Z]WU!XY!`U!
cVfU(!D`UaU!r`U!WU^]hU!XY`!h]Yadcs!U!UeiY``c!eiY!g]aVc`]nU!dUfU!Y``U!`U!Zc'
hc[fUZ�U!eiY!fYdcgU!Yb!W]Ybhcg!XY!dcfhUZc`]cg!m!a�g!XY!hfYg!YghUbhYg!Yb!Yg'
dYfU!XY!gYf!W`Ug]Z]WUXcg!#JcaYfc&!,*+04!,.$(
LYbXf�Ub!eiY!dUgUf!U`[ibcg!U�cg!UbhYg!XY!eiY!`Ug!ai^YfYg!U`WUbnUfUb!

aUmcf!j]g]V]`]XUX!Yb! `cg!X]Uf]cg!m! `Ug! fYj]ghUg!a�g! ]adcfhUbhYg!XY`!dU�g(!
8bU!N]Whcf]U!B]a�bYn&!dcf!Y^Yad`c&!ibU!Ufh]ghU!eiY!Zcfa�!dUfhY!UWh]jU!XY!
`U!Mb]�b!FUW]cbU`!XY!Ei^YfYg!EYl]WUbUg!XY`!HUfh]Xc!;caib]ghU&!YghU'
V`YW]Xc!Yb!+30.&!YgWf]V]�!m!XcWiaYbh�![f�Z]WUaYbhY!`U!a]`]hUbW]U!XY!Uf'
h]ghUg! ZYa]b]ghUg&!WfYUbXc!Y`!aUmcf!UfW\]jc!eiY!Yl]ghY!Yb!E�l]Wc!gcVfY!
gi!cVfU&!eiY!\cm!U`VYf[U!`U!Mb]jYfg]XUX!AVYfcUaYf]WUbU!Yb!`U!;]iXUX!XY!
E�l]Wc(!;cbh]YbY!hfYg!a]`!Zchc[fUZ�Ug&!ibU!Wc`YWW]�b!XY!/*!WUfhY`Yg&!dUb'
WUfhUg!m!jc`UbhYg!XY!`Ug!aUfW\Ug!ZYa]b]ghUg!Yb!`Ug!WU``Yg!XY!`U!;]iXUX!XY!
E�l]Wc!U!ZUjcf!XY!`U!XYgdYbU`]nUW]�b!XY`!UVcfhc(!DUg!Zchc[fUZ�Ug!ZiYfcb!
hcaUXUg!Yb!X]jYfgcg!g]h]cg!YaV`Ya�h]Wcg&!Wcac!`U!;�aUfU!XY!<]dihUXcg&!
^ibhc!U`!~b[Y`!XY!̀ U!AbXYdYbXYbW]U!m!ZfYbhY!U`!EcbiaYbhc!U!̀ U!EUXfY!Yb!
+311&!c!̀ Ug!dfchYghUg!ZfYbhY!U`!8iX]hcf]c!FUW]cbU`!Yb!WcbhfU!XY!̀ U!Wcg]Z]WU'
W]�b!XY!`Ug!ai^YfYg!a]YbhfUg!gY!``YjUVU!U!WUVc!Y`!WcbWifgc!E]gg!Mb]jYfgc(
FibWU!dYfa]h]�!eiY!gi!cVfU!gY!j]YfU!YbWUg]``UXU!XYbhfc!XY`!ZchcdY'

f]cX]gac!c!WiU`ei]Yf!chfc![�bYfc!m!gi!cVfU!\U!g]Xc!Yl\]V]XU!Yb!X]jYfgUg!
[U`Yf�Ug(!NU`Y!`U!dYbU!fYgU`hUf!ibU!XY!gig!cVfUg!Zchc[f�Z]WUg!a�g!XYghUWUXUg&!
`U!gYf]Y!h]hi`UXU!r;iUXYfbc!XY!hUfYUgs&!Yb!XcbXY!XcWiaYbhU!j]giU`aYb'
hY!X]jYfgUg!ZUYbUg!h�d]WUaYbhY!ZYaYb]bUg(!=b!WUXU!]aU[Yb!UdUfYWY!Wcac!
WcbghUbhY!ib!dUf!XY!VfUncg!m!aUbcg!Y^YWihUbXc!X]jYfgcg!hfUVU^cg!Xca�g'
h]Wcg4!ZfYbhY!U!̀ U!YghiZU&!a]YbhfUg!aiYjY!`U!WiW\UfU!XYbhfc!XY!ib!WUnc&!chfU!
WcfhUbXc!WYVc``U&!Yb!chfUg!a�g!`UjUbXc!hfUghYg&!d`UbW\UbXc&!XcV`UbXc!fc'
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dU&! ZfY[UbXc! ]bcXcfcg&! Yb^iU[UbXc! ^Yf[Ug&! Wcg]YbXc! #8WYjYg!KYd�`jYXU&!
,*+34!+-/$(
8`VYfhc!XY`!;Ugh]``c!XYZ]bY!`U!X�WUXU!XY!+31*!Wcac!ibU!YhUdU!Yb!`U!

eiY!`U!Zchc[fUZ�U!dYf]cX�gh]WU!YldYf]aYbh�![fUbXYg!hfUbgZcfaUW]cbYg!Yb!
E�l]Wc&!Wcb!Y`! gif[]a]Ybhc!m! `U! UdYfhifU!XY!X]gh]bhUg! [YbYfUW]cbYg!XY!
YX]hcfYg4!r<Y!EUbiY`!9YWYffU!8WcghU!U!9Yb^Ua�b!Ocb[&!XY!@iaVYfhc!
EigUWW\]c!U!;Uf`cg!HUm�b&!dUgUbXc!dcf!E][iY`!~b[Y`!?fUbUXcg!;\UdU&!
hcXcg!Y``cg!]adi`gUfcb!biYjUg!cZYfhUg!dYf]cX�gh]WUg&!UbhYg!]adYbgUV`Yg!Yb!
ib!f�[]aYb!Uihcf]hUf]c!Wcac!Y`!eiY!\UV�U!dfYXca]bUbXc!Yb!Y`!dU�g!Xi'
fUbhY!a�g!XY!aYX]c!g][`cs!#<Y`!;Ugh]``c&!,*+-4!,-$(!
=b!YghU!YhUdU&!jUf]Ug![YbYfUW]cbYg!XY!Zch�[fUZcg!X]ji`[Ufcb!gig!hfUVU'

^cg!Yb!`U!dfYbgU&!Wcac!Yg!Y`!WUgc!XY!`cg!UihcfYg!Wcbgc`]XUXcg!FUW\c!D�'
dYn&!=bf]eiY!9cfXYg!EUb[Y`&!AgaUY`!;UgUgc`U&!<Ub]Y`!Kchc&!Bi`]c!EUmc&!
JcXf][c!EUmc&!=bf]eiY!EYh]b]XYg!m!@�Whcf!?UfW�U(!8!YghU!`]ghU!gY!U�U'
X]Yfcb!biYjcg!bcaVfYg!eiY!fYbcjUfcb!Y`!Y^YfW]W]c!XY`! ZchcdYf]cX]gac&!
Wcac!8Uf�b!K�bW\Yn&!Jc[Y`]c!;i�``Uf&!HYXfc!NU`h]YffU&!EUfWc!8bhcb]c!
;fin&!HYXfc!EYmYf&!8bhcb]c!Lifc_&!Di]g! Bcf[Y!?U``Y[cg&!=b]UW!EUfh�'
bYn&!JU�`!GfhY[U!m!>fUbW]gWc!EUhU(!=b!YgU!WUhY[cf�U!<Y`!;Ugh]``c!W]hU!U!
hfYg!ai^YfYg4!;\f]ghU!;ckf]Y&!EUfhU!RUfU_!m!=`gU!EYX]bU!#<Y`!;Ugh]``c&!
,*+-4!,-$

=b!gi!̀ ]Vfc!3_^Y\\O^\K^Y]!NOV!PY^YZO\SYNS]WY!WObSMKXY!Di]g!Bcf[Y!?U``Y[cg!
fYWc[Y!`cg!hYgh]acb]cg!XY!hfYg!ai^YfYg&!WimU!cVfU!ZiY!X]ZibX]XU!Yb!7bMrV&

]SY\%!_XYWp]_XY!m!>K!=Y\XKNK%!m!gig!hfUVU^cg!ZchcdYf]cX�gh]Wcg!ZiYfcb!Yl\]'
V]Xcg!Yb![U`Yf�Ug!m!Yldcg]W]cbYg!#?U``Y[cg&!,*++4!,+1$!
K]!V]Yb!Y`!WUgc!XY!;\f]ghU!;ckf]Y!gY!jYf�!Wcb!aUmcf!Uad`]hiX!Yb!d�'

[]bUg!dcghYf]cfYg&!gY!XYghUWU!Yb!YghY!UdUfhUXc!gi!]b[fYgc!Yb!+311!U`!fYW]�b!
]bUi[ifUXc!_XYWp]_XY&!Yb!XcbXY!ZiY!bcaVfUXU!dcf!gi!X]fYWhcf!`U!df]'
aYfU!^YZU!XY`!`UVcfUhcf]c!XY!Zchc[fUZ�U(!8\�!hfUVU^�!XifUbhY!,/!U�cg!Wc'
ac!ZchcdYf]cX]ghU!Yb!`U!gYWW]�b!XY!]bZcfaUW]�b![YbYfU`!m!Wi`hifU&!m!ZiY!
WcYX]hcfU!XY`!df]aYf!gid`YaYbhc!YWc`c[]ghU!Yb!E�l]Wc!U!Z]bU`Yg!XY`!g][`c!
dUgUXc(!Ki!cVfU!gY!\U!dfYgYbhUXc!Yb!a�g!XY!1*!Yldcg]W]cbYg!Yb!E�l]Wc!
m!chfcg!dU�gYg!m!\U!Wc`UVcfUXc!Yb!+/!`]Vfcg!m!Y`!UfW\]jc!\]gh�f]Wc!XY`!ai'
gYc!XY!;i`hifUg!Hcdi`UfYg!Yb!`U!;]iXUX!XY!E�l]Wc!``YjU!gi!bcaVfY!#?U'
``Y[cg&!,*++4!,-.$(
=b!+32,!=`gU!EYX]bU!UWiX]�!U!`cg!hU``YfYg!XY`!fYWcbcW]Xc!Zch�[fUZc!

FUW\c!D�dYn!gcVfY!YldfYg]�b!Zchc[f�Z]WU!m!Ub�`]g]g!XY!`U!]aU[Yb&!a]gacg!
eiY!hij]Yfcb![fUb!]bZ`iYbW]U!Yb!gi!Zchc[fUZ�U&!mU!eiY!`Y!YbgY��!U!a]fUf!
m!U!hYbYf!ibU!dcg]W]�b!]XYc`�[]WU!ZfYbhY!U`!cV^Yhc!Zchc[fUZ]UXc(!=`!cZ]W]c!
ZchcdYf]cX�gh]Wc!`c!XYgUffc``�!Yb!Y`!dYf]�X]Wc!>K!=Y\XKNK%!Yb!XcbXY!Wc`U'
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Vcf�!XYgXY!+320!\UghU!+333&!bc!gc`c!Yb!`U!;]iXUX!XY!E�l]Wc!g]bc!Yb!L]'
^iUbU&!9U^U!;U`]Zcfb]U&!Wcac!WcffYgdcbgU`!XY`!X]Uf]c(!=b!,**-!cVhijc!ibU!
VYWU!dUfU!XYgUffc``Uf!ib!hfUVU^c!Zchc[f�Z]Wc!Yb!̀ U!>fcbhYfU!FcfhY(!DU!ZiYf'
nU!g]aV�`]WU!XY!gig!]a�[YbYg!`U!Wc`cW�!Wcac!dfchU[cb]ghU!ZibXUaYbhU`!
XY`!ZchcdYf]cX]gac!XY!`U!�dcWU!#EfUn!m!8fbU`&!+3304!..$(!
<YgXY!gi!WfYUW]�b!Yb!+32.&!>f]XU!@Ufhn!ZiY!]bj]hUXU!U!Wc`UVcfUf!Yb!Y`!

X]Uf]c!>K!=Y\XKNK&!Yb!Y`!XYdUfhUaYbhc!XY!Zchc[fUZ�U&!dcf!gig!WcbcW]a]Yb'
hcg!g�`]Xcg!Yb!`U!aUhYf]U(!E�g!hUfXY!ZiY!bcaVfUXU!^YZU!XY`!XYdUfhUaYbhc!
XY!Zchc[fUZ�U!Yb!XcbXY!\UV�U!g]YhY!\caVfYg!m!Xcg!ai^YfYg&!=`gU!EYX]bU!
Y!AfYf]!XY!`U!HY�U(!8\�!dYfaUbYW]�!XifUbhY!g]YhY!U�cg(!Ki!]bei]YhiX!dcf!
WcbcWYf!XY!WYfWU!`cg!acj]a]Ybhcg!gcW]U`Yg!`U!``Yj�!U!j]U^Uf!Wcac!WcffYg'
dcbgU`!U!?iUhYaU`U!m!=`!KU`jUXcf&!Ug�!Wcac!U!̀ U!@iUghYWU!dUfU!WUdhUf!ac'
j]`]nUW]cbYg!]bX�[YbUg!Yb!@]XU`[c!m!NYfUWfin(!Ki!hfUVU^c!ZchcdYf]cX�gh]Wc!
h]hi`UXc!rKYdY`]cs!ZiY!dfYa]UXc!Yb!Y`!WcbWifgc!?_TO\O]!`S]^K]!ZY\!W_TO\O]&!
Uigd]W]UXc!dcf!`U!;caib]XUX!=ifcdYU!Yb!+322(!=b!YgY!h]Yadc!@Ufhn!fY'
WiYfXU!eiY!\UV�U!dcWUg!ai^YfYg!ZchcffYdcfhYfUg4!;\f]ghU!;ckf]Y&!DiW�U!
?cX�bYn&!D]`]U!@Yfb�bXYn&!=`gU!EYX]bU!#Ii]�cbYg&!,*+.4!,.$(
LYbXf�Ub!eiY!dUgUf!U`[ibcg!U�cg!UbhYg!XY!eiY!`Ug!ai^YfYg!U`WUbnUfUb!

aUmcf!j]g]V]`]XUX!Yb!`cg!X]Uf]cg!m!`Ug!fYj]ghUg!a�g!]adcfhUbhYg!XY`!dU�g&!mU!
eiY!bc!gc`c!Yb!Y`!X]gWifgc!YgWf]hc!g]bc!Yb!Y`!j]giU`!dfYjU`YW�U!`U!YlW`ig]�b!
XY!`Ug!ai^YfYg(!DU![fUbXYnU!YfU!fYdfYgYbhUXU!dcf!`Ug!\]ghcf]Ug!XY![fUbXYg!
\caVfYg&!WY`YVfUXcg!Wcac!`cg!\UWYXcfYg!XY`!E�l]Wc!acXYfbc!#EfUn!m!
8fbU`&!+330$(!DU!aUmcf�U!XY!`Ug!jYWYg&!`cg!aYX]cg!]adfYgcg!acghfUVUb!Yb!
YgU!�dcWU!Y`!dfchU[cb]gac!m!`U!\Yfc]W]XUX!XY!`cg!jUfcbYg!m!`U!WcbX]W]�b!
giVcfX]bUXU!XY!ai^YfYg!Wcac!UWcadU�UbhYg&!VY``YnUg!�hb]WUg!gYliU`]nU'
XUg!c!j�Wh]aUg!XY!`Ug!X]ZYfYbW]Ug!gcW]U`Yg!#8WYjYg!KYd�`jYXU&!,*+34!+3,$(!
=b!UeiY``cg!U�cg&!`U!df�Wh]WU!Zchc[f�Z]WU!YldYf]aYbh�!jUf]cg!WUaV]cg!

Yb!gi!WcbWYdhiU`]nUW]�b!Wcac!ibU!X]gW]d`]bU!Ufh�gh]WU!]bgYfhU!Yb!fY`UW]c'
bYg!XY!dcXYf!XYg][iU`Yg!eiY!gY!fYZ`Y^Ufcb!Yb!`Ug!]a�[YbYg&!dfcXiW]YbXc!
g][b]Z]WUXcg!j]giU`Yg!eiY!]bZ`imYfcb!Yb!`U!WcadfYbg]�b!XY!ib!dU�g!m!ibU!
Wi`hifU&!gcVfY!hcXc!Yb!`c!eiY!fYgdYWhU!U`!fY[]ghfc!XY!`Ug!Ug]aYhf�Ug!XY!W`U'
gY!m![�bYfc(!
=b!8a�f]WU!DUh]bU!`U!Zchc[fUZ�U!XYj]bc!UfaU!XY!hfUbgZcfaUW]�b!gc'

W]U`&!mU!eiY!VigW�!XcWiaYbhUf!`cg!WUaV]cg!gcW]U`Yg!m!dc`�h]Wcg!eiY!giWY'
X�Ub!Yb!`U!fY[]�b!U!hfUj�g!XY!`U!W�aUfU!Zchc[f�Z]WU&!Wcac!Yg!Y`!WUgc!XY!`Ug!
fYjc`iW]cbYg!Yb!;iVU!#+3/2$!m!F]WUfU[iU!#+313$!#<YVfc]gY&!+33/$(!
=`!WUaV]c!XY!`U!Zchc[fUZ�U!XY!dfYbgU&!Wcac!gY!`Y!``UaUVU!Yb!`U!X�WU'

XU!XY!+3.*!U`!ZchcdYf]cX]gac&!ZiY!]bghfiaYbhU`!Yb!`U!Wcbgc`]XUW]�b!XY!`U!
acXYfb]XUX!XY!E�l]Wc&!U`!Wcbghfi]f!ibU!r]aU[Yb!XY!dcXYfs!UXYWiUXU!U!
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`Ug!bYWYg]XUXYg!XY`!dU�g(!=b!gi!ZibW]�b!g]aV�`]WU!`Y[]h]aUXcfU&!`Ug!]a�[Y'
bYg!XY`!dcXYf!dc`�h]Wc!gY!acghfUVUb!dcf!aYX]c!XY!ibU!dc`Uf]nUW]�b&!Yb!
`Ug!Z][ifUg!XY!WUiX]``cg!fYjc`iW]cbUf]cg!c!XY!`cg!dfYg]XYbhYg&!Wcac!dUfhY!
XY!`U!WcbghfiWW]�b!j]giU`!XY!`U!WfYUW]�b!XY`!HUfh]Xc!JYjc`iW]cbUf]c!Abg'
h]hiW]cbU`!#790$!dUfh]Xc!\Y[Ya�b]Wc!Yb!Y`!dcXYf!XYgXY!+3,3(!
>iY!Ug�!Wcac!`U!fYj]ghU!CY^YPY^Y!tibU!diV`]WUW]�b!Wcb!jcWUW]�b!Zc'

hc[f�Z]WUt!diV`]W�!Yb!+3-.!Yb!gi!df]aYfU!dcfhUXU!`U!]aU[Yb!XY`!dfY'
g]XYbhY!D�nUfc!;�fXYbUg&!a]YbhfUg!WcadUfh�U!Y`!U`aiYfnc!Wcb!ib!WUa'
dYg]bc(!DU!`YmYbXU!U`!d]Y!XY!`U!Zchc!fYnUVU4!rY`!dfYg]XYbhY!XYacWf�h]Wcs&!
UibeiY!`U!]aU[Yb!X]ghU!aiW\c!XY!fYdfYgYbhUf!`c!eiY!Y`!d]Y!XY!Zchc!gY�U'
`U&!Wcac!giWYXY!Wcb!U`[ibUg!]a�[YbYg!ZchcdYf]cX�gh]WUg!XY!;ckf]Y!eiY!
UaYf]hUb!ibU! `YWhifU! ]bXYdYbX]YbhY!XY`! hYlhc!YgWf]hc! #EW!H\U]`&!,*+*4!
/*$(!DU!fYh�f]WU!j]giU`!ZiY!]adcfhUbhY!Yb!`U!fYdfYgYbhUW]�b!g]aV�`]WU!XY`!
dcXYf!m!XY!`c!bUW]cbU`&!Wimc!cV^Yh]jc!ZiY!XUf!ib!WUf�WhYf!ib]hUf]c!m!cdY'
fUh]jc!U!ib![fidc!\iaUbc!dcf!bUhifU`YnU!Wcad`Y^c!m!\YhYfc[�bYc(
=b!Y`!g][i]YbhY!WUd�hi`c!gY!cZfYWY!ibU!gYaV`UbnU!XY!;\f]ghU!;ckf]Y&!

WimU! Z]bU`]XUX!Yg!dfcdcfW]cbUf! ]bZcfaUW]�b!gcVfY! gi! ``Y[UXU!U!E�l]Wc!
dfcjYb]YbhY!XY!8`YaUb]U&!`U!ZUa]`]U!aYl]WUbU!eiY!`U!UWc[]�&!gi!hfUmYWhc'
f]U!Wcac!ZchcdYf]cX]ghU&!gig!aUYghfcg!m!aUYghfUg&!`U!Wcbgc`]XUW]�b!XY!gi!
cZ]W]c&!gi!WcbX]W]�b!XY!ai^Yf&!YgdcgU!m!aUXfY&!gi!fY`UW]�b!Wcb!Y`!dcXYf!m!
`cg!fUg[cg!XY!gi!dYfgcbU`]XUX(





./

AAA(!;\f]ghU!;ckf]Y4!MbU!gYaV`UbnU

DU!gYaV`UbnU!eiY!gY!cZfYWY!U!Wcbh]biUW]�b!fYWc[Y!m!U[`ih]bU!]bZcfaUW]�b!
m! hYgh]acb]cg! fYWc[]Xcg!Yb!X]jYfgcg! `]Vfcg&! fYj]ghUg&!dYf]�X]Wcg&! hYg]g&!Ug�!
Wcac!`Ug!YbhfYj]ghUg!eiY!fYU`]W�&!Y`!/!XY!cWhiVfY!XY!,*+1&!Y`!+-!XY!aUfnc!
XY!,*+2!m!Y`!-*!XY!aUmc!XY!,*+2(

FUffU!gi!``Y[UXU!U`!diYfhc!XY!NYfUWfin!XYgXY!@UaVif[c&!gi!W]iXUX!
bUhU`&!Y`!YbWiYbhfc!Wcb!gi!rZUa]`]U!aYl]WUbUs&!Y`!XYgUffc``c!XY!gi!cZ]W]c!
Yb!dUfU`Y`c!Wcb!gi!WcbX]W]�b!XY!ai^Yf&!YgdcgU&!UaU!XY!WUgU!m!aUXfY&!gi!
YghUbW]U!Yb!Y`!_XYWp]_XY&!gig!aUYghfcg&!gig!]bZ`iYbW]Ug&!gi!fY`UW]�b!Wcb!Y`!
dcXYf!m!`U!WcbW]YbW]U!XY!gYf!ai^Yf!Yb!ib!aibXc!XY!jUfcbYg&!gi!dYfgcbU'
`]XUX!U[iYff]XU&!gi!XcV`Y!U[YbXU(
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+,!7=,9<6!(!7=,9<6

;\f]ghU!;ckf]Y!bUW]�!Yb!+3.3&!Yb!@UaVif[c&!8`YaUb]U5!Uff]V�!U`!diYf'
hc!XY!NYfUWfin!Yb!+30-!U!`cg!WUhcfWY!U�cg&!dUfU!YbWcbhfUfgY!Wcb!gi!dUXfY&!
YbWUf[UXc!XY!`U!UXa]b]ghfUW]�b!XY`!;`iV!8`Ya�b!Yb!`U!;]iXUX!XY!E�l]'
Wc(!;cb!ibU!YldfYg]�b!X]jYfh]XU&!;ckf]Y!fYWiYfXU!eiY!YghY!`Y!\UV�U!cZfY'
W]Xc!j]U^Uf!U!E�l]Wc!Wcb!`U!g][i]YbhY!dfcaYgU4!rK]!hY![ighU!hY!eiYXUg!m!g]!
bc&!hY!fY[fYgUg(!E]!dUXfY!XYgYUVU!eiY!WcadfYbX]YfU!̀ U!jYfXUXYfU!X]ghUbW]U!
eiY!Yl]gh�U!YbhfY!`cg!diYV`cg&!bc!gc`c!Yb!_]`�aYhfcg&!g]bc!hUaV]�b!Yb!gi!
Wi`hifUs!#YbhfYj]ghU!+$(!

=`!XYgYc!XY! gU`]f&!dUfU!WcbcWYf!m!YghiX]Uf!chfcg! ]X]caUg!m!Wcghia'
VfYg&!`U!Ybhig]Uga�(!rFcgchfcg&!`cg!eiY!gcacg!XY!@UaVif[c!tWcac!Yg!
ib!diYfhct&!g]YadfY!eiYfYacg!gU`]f&!WcbcWYf&!YghU!WcgU!XY!jYf!Y`!aibXc!
Yg!aim!Uff]Yg[UXUo!=g!ibU![Yb�h]WU!XY!`U![YbhY!XY!`cg!diYfhcg(s!#YbhfY'
j]ghU!,$

;=!-(4030(!4,@0*(5(!
KY!WUg�!aim!^cjYb&!U!`cg!+3!U�cg&!Wcb!Y`!a�X]Wc!8fhifc!9cXYbghYXh!JY'
jiY`hUg&!m!gi!aUYghfU!ZiY!gi!giY[fU&!JcgUifU!JYjiY`hUg&!ei]Yb!`U!WcV]^�!m!
`Y!YbgY��!\UV`Uf!V]Yb!YgdU�c`(
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>chc[fUZ�U!XY!JcgUifU!JYjiY`hUg&!hcaUXU!dcf!;\f]ghU!;ckf]Y!!
m!diV`]WUXU!Yb!Y`!_XYWp]_XY&!g(Z(!



;@JAKL8!;GOJA=4!MF8!K=E9D8FR8 .1

;ckf]Y!fYWiYfXU!gig!df]aYfcg!aYgYg!XY!WUgUXU4!rQc!Ybhf�!Wcb!a]!aU'
hf]acb]c!Yb!ibU!ZUa]`]U!aim!]`ighfY!SoT!ibU!ZUa]`]U!YlhfUcfX]bUf]U(!EY!
aUfW�!aiW\c(!=ghUVU!YaVUfUnUXU!XY!a]!df]aYf!\]^c!SoT!g]!mc!WcbcW�!Y`!
dUhf�b!XY!`U!ZUa]`]U!aYl]WUbU&!ZiY!Wcb!Y``cg!SoT!=b!8`YaUb]U&!Y`!gYbh]'
Xc!XY!`U!ZUa]`]U!XYgdi�g!XY!`U![iYffU!bc!Yl]ghY(!Fc!h]YbYb!YgY!gYbh]Xc!XY!
W`Ub!Wcac!Uei�s!#YbhfYj]ghU!,$(!rJcgUifU!aY!UWYdh�!Wcac!biYfU5!YfU!ibU!
UWhf]n!aYl]WUbU!eiY!\UV`UVU!dYfZYWhc!U`Ya�b!SoT!gY!\UV�U!WUgUXc!Wcb!ib!
U`Ya�b!m!YfU!`U!�b]WU!aYl]WUbU!eiY!\UV�U!hfUVU^UXc!Wcb!Y`!XfUaUhif[c!
9Yfhc`h!9fYW\hs!#YbhfYj]ghU!,$(
DU!fY`UW]�b!Wcb!JcgUifU!ZiY!dfcZibXU&!mU!eiY!bc!gc`c!`U!UWc[]�!Yb!

gi!ZUa]`]U!WiUbXc!YfU!aim!^cjYb&!g]bc!eiY!`Y!YbgY��!U!`YYf!Yb!YgdU�c`4!
rFcg!gYbh�VUacg!Yb!`U!hUfXY!U!`YYf!`]hYfUhifU!aYl]WUbU&!`Uh]bcUaYf]WUbU!
SoT!ZiY!aim!]adcfhUbhY!dUfU!a](!;fYc!eiY!gi!aiYfhY!\U!g]Xc!Y`!Xc`cf!
a�g!dfcZibXcs(!;iYbhU!;ckf]Y!eiY!JcgUifU!`Y!Ui[if�!eiY!]VU!U!gYf!Zc'
h�[fUZU!rm!a]fU&!hijc!fUn�bs!#E]`Uf_U&!,**,4!+0$(

,3!6-0*06

;ckf]Y!gidc!eiY!`c!gimc!YfU!`U!Zchc[fUZ�U&!ibU!UWh]j]XUX!UWcfXY!Wcb!gi!
hYadYfUaYbhc&!m!`c!Yld`]WU!XY!YghU!aUbYfU4!rKcm!ibU!ai^Yf!]bei]YhU(!DU!
Zchc[fUZ�U!Yg!ibU!dfcZYg]�b!Yb!̀ U!WiU`!h]YbYg!eiY!YghUf!U`YfhU4!g]!hY!XiYfaYg&!
mU!bc!hcaUghY!`U!Zchcs!#YbhfYj]ghU!+$(
K]b!YghiX]cg!dfYj]cg!Yb!`U!aUhYf]U&!;ckf]Y!WcaYbn�!U!jYf!Zchc[fUZ�Ug&!

gU`�U!U!`U!WU``Y!m!cVgYfjUVU!`Ug!WcgUg!eiY!`cg!XYa�g!Wcbg]XYfUVUb!WcaibYg!!
tY`!\]ghcf]UXcf!XY!UfhY!8Vm!OUfVif[!fYWcaYbXUVU!U!`cg!YghiX]cgcg!XY!`U!
]aU[Yb!jYf`Ug!Wcac!g]!ZiYfU!̀ U!df]aYfU!jYn&!Wcb!Y`!UgcaVfc!XY!ib!YlhfUb^Yfc(!

8`!\c^YUf!Y`!X]Uf]c!7bMrV]SY\&!Y`!dYf]�X]Wc!XY!aUmcf!W]fWi`UW]�b!m!dfYg'
h][]c!XY!YbhcbWYg&!;ckf]Y!fYWiYfXU!eiY!`Ug!WUf]WUhifUg!XY!8VY`!IiYnUXU&!
Yb!dUfh]Wi`Uf&!`Y!YbgY�Ufcb!U!a]fUf!XY!chfU!aUbYfU!#?U``Y[cg&!,*++4!,-1$(!
;iUbXc!WcaYbn�!U!YldYf]aYbhUf!Wcb!`U!W�aUfU&!Y`!aY^cf!Y`c[]c!`c!

fYW]V]�!XY! Bcg�!JYjiY`hUg&!ei]Yb! `Y!XYW�U!eiY! hYb�U!rViYb!c^cs!dUfU! `U!
Zchc[fUZ�U(!8Z]faU!eiY!Yb!Y`!gYbc!XY!`U!ZUa]`]U!JYjiY`hUg!XYgUffc``�!ibU!
WcbW]YbW]U!dc`�h]WU!eiY!`U!``Yj�!U`!ZchcdYf]cX]gac(!r=b!YgY!YbhcbWYg!mc!
YghUVU!Wf]UbXc!U!a]g!\]^cg(!;iUbXc!YadYW�!U!hfUVU^Uf!Wcac!Zch�[fUZU&!hY'
b�U!mc!ib!aUf]Xc&!Xcg!\]^cg!m!aY!XYX]WUVU!U!`Ug!̀ UVcfYg!XY!ibU!aUXfY!Wcb!
b]�cg!dYeiY�cg(!HYfc!`U!Zchc[fUZ�U!aY!UVf]�!ib!aibXc!a�[]Wcs!#?]a�'
bYn&!7V!6sK%!3!XY!aUfnc!XY!+330$(!
Lca�!aiW\Ug!Zchcg!XY!gig!\]^cg!dYeiY�cg&!gU`�U!U!`U!WU``Y!U!fYhfUhUf!

`c!eiY!gY!YbWcbhfUVU!Yb!Y`!WUa]bc&!YadYn�!U!j]U^Uf!m!U!WcbcWYf!E�l]Wc4!
rLijY!`U!ZcfhibU!XY!eiY!a]!aUf]Xc!YfU!WcbgW]YbhY!XY!`c!eiY!Yg!`U!Zchc'



D8!KGD=EFA<8<!<=D!HG<=J!Q!KMK!>AKMJ8K!=F!=D!>GLGH=JAG<AKEG.2

[fUZ�U!m!aY!UdcmUVU!Yb!hcXc&!\UghU!aY!\UV�U!fY[U`UXc!ibU!W�aUfU!RY]gg'
A_cbs!#?U``Y[cg&!,*++4!,-1$(
;iUbXc!j]U^�!U!8`YaUb]U!UXei]f]�!gi!df]aYfU!W�aUfU!F]_cb&!Wcb!`U!

WiU`!dfcXi^c!`cg!df]aYfcg!ZchcffYdcfhU^Yg!eiY!YbhfY[�!U`!X]Uf]c!7bMrV]SY\!

Yb!+31/!m&!U!fU�n!XY!Ygc&!ZiY!]bj]hUXU!U!diV`]WUf!Xcg!jYWYg!U`!aYg!Yb!Y`!?K&

QKdSXO!6YWSXSMKV&!Yb!`U!gYWW]�b!5YVY\O]!m!Yb!CO`S]^K!NO!CO`S]^K]'!
;ckf]Y! fYWiYfXU!eiY!ibc!XY! gig!df]aYfcg! ZchcffYdcfhU^Yg! UVcfXU'

VU!Y`!hYaU!XY!`Ug!ai^YfYg4!gY!``UaUVU!r?fUbXYnU!m!YgW`Uj]hiX!XY!`U!ai^Yf!
aYl]WUbUs&!diV`]WUXc!dcf!>K!CO`S]^K!NO!3Wr\SMK&!Y`!-+!XY!^i`]c!XY!+310(!
<YV]Xc!U!eiY!`U!diV`]WUW]�b!ca]h]�!Y`!Wf�X]hc!XY!Uihcf�U&!rZiY!Y`!dYf]c'
X]ghU!;Uf`cg!>YffY]fU!ei]Yb!fYW]V]�!hcXc!Y`!Wf�X]hcs!#YbhfYj]ghU!-$(!

;cb!fYgdYWhc!U`!cf][Yb!XY`!UdY``]Xc!;ckf]Y&!WcbZ]YgU!eiY!gi!UdY``]Xc!
cf][]bU`!Yg!=b[Y`&!dYfc!gi!Ygdcgc!`U!fYVUih]n�!Wcac!;\f]ghU!;ckf]Y&!eiY!
g][b]Z]WU! ZUa]`]U!XY!ac`igWcg!aUf]bcg(!8!fU�n!XY!ib! ZchcffYdcfhU^Y!eiY!
fYU`]n�!gcVfY!^cmUg!aUf]bUg!Yb!7bMrV]SY\&!gif[]�!Y`!biYjc!UdY``]Xc!;ckf]Y&!
dcf!gi!UZ]W]�b!dcf!Wc`YWW]cbUf!WUfUWc`Yg&!WcbW\Ug!m!bUih]`cg!eiY!\cm!cWi'
dUb!`]VfYfcg&!fYd]gUg!m!aYgUg!XY!gi!WUgU(!

NYfU!E]`Uf_U!fY[]ghfU!ibU!Wc]bW]XYbW]U!YbhfY!gi!WUaV]c!XY!UdY``]Xc!
m!`U!]bUi[ifUW]�b!XY`!X]Uf]c&!eiY!dcXf�U!aUfWUf!hUaV]�b!`cg!dUfU`Y`]gacg!
eiY!Yl]gh�Ub!YbhfY!Y``U!m!Y`!aYX]c4!rU`!a]gac!h]Yadc!eiY!bUW]�!Y`!_XYWp&

]_XY%!bUW]�!`U!;ckf]Ys!#E]`Uf_U&!,**,4!+0$(!
=b!+311!Yb!WU`]XUX!XY!gcW]U!ZibXUXcfU&!UWW]cb]ghU!m!ZchcdYf]cX]ghU!gY!

]bWcfdcf�!U`!biYjc!dfcmYWhc!dYf]cX�gh]Wc!]adi`gUXc!dcf!EUbiY`!9YWY'
ffU!8WcghU(!
EYX]UbhY!ib!df�ghUac!XY!g]YhY!a]``cbYg!XY!dYgcg!eiY!chcf[�!FUW]cbU`!

>]bUbW]YfU&!gY!WfY�!`U!KcW]YXUX!;ccdYfUh]jU!XY!HYf]cX]ghUg!m!=gWf]hcfYg!Wcb!
hfY]bhU!m!Xcg!gcW]cg!ZibXUXcfYg(!9YWYffU!8WcghU!gY!eiYX�!Wcb!+,!dcf!W]Yb'
hc!XY!`Ug!UWW]cbYg!m!dUfU!Y`!fYghc!XY!`cg!WccdYfUh]j]ghUg!gY!\]W]Yfcb!dUeiYhYg!
UWW]cbUf]cg(!=`!fYghUbhY!.*!dcf!W]Ybhc!eiYX�!Yb!aUbcg!XY!Bcg�!Kc`�g&!XiY�c!
XY!=X]hcf]U`!9cXcb]&!ei]Yb!Udcfh�!`U!aUei]bUf]U&!Y`!Yei]dc!m!Y`!YX]Z]W]c!Yb!
E]lWcUW!XcbXY!gY!aUei]`UVU!Y`!X]Uf]c!#EigUWW\]c&!,*+*4!++1$(
=`!dfcmYWhc!hca�!ZcfaU!YadYnUbXc!dcf!Y`!bcaVfY!_XYWp]_XY%!Wimc!

cf][Yb!\U!hYb]Xc!X]jYfgUg!]bhYfdfYhUW]cbYg&!YbhfY!chfUg!̀ U!XY!=XiUfXc!<Yg'
W\Uadg&!ei]Yb!Yld`]WU!gi!jYfg]�b4!rg][b]Z]WU!Wcaib]WUW]�b&!Yg!ibU!gYbW]``U!
giaU!aUhYa�h]WU!dcfeiY!`cg!dYf]cX]ghUg!bc!YghUacg!gc`cg&!WcbhUacg!Wcb!
Y`!̀ YWhcf&!ibc!Yg!̀ U!]bZcfaUW]�b&!Y`!chfc!Yg!Y`!̀ YWhcf&!XY!U\�!Y`!ibc!a�g!ibc!
a�g!ibcos!#9YWYffU&!+32.4!,-$(!GhfU!Yg!UeiY``U!eiY!UdcfhU!Y`!YgWf]hcf!
Bcg�!8[igh�b4!rY`!bcaVfY!_XYWp]_XY!]ad`]WU!eiY!gig!dfcachcfYg![UbUVUb!
UXYdhcg!pibc!U!ibcqs!#EcfU`Yg&!,*+.4!,+/$(
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;ckf]Y!XYgWf]VY!`U!WcbZ]UbnU!eiY!hYb�U!Yb!Y`!dfcmYWhc!m!Yb!gi!Zib'
XUXcf4!r>i]!aim!UdUg]cbUXU!XY`!dfcmYWhc(!LYb�U!mc!+*!a]`!dYgcg!m!gY!`cg!
YbhfY[i�!U!EUbiY`(!;cbjYbW�!U!a]!aUf]Xc!XY!XcbUf!chfcg!+*!a]`!m!gY!`cg!
X]acg&!g]b!dYbgUf!Yb!b]b[�b!acaYbhc!Yb!fYhf]ViW]cbYg!b]!Yb!\UWYf!WfY'
WYf!biYghfU!]bjYfg]�b(!;fY�Uacg!Yb!Y`!_XYWp]_XY%!WfY�Uacg!Yb!EUbiY`!m!
mUs!#;ckf]Y!Yb!EUfh�bYn&!,**+4!+-$(
=b!gig!]b]W]cg&!Y`!Yei]dc!XY!Zchc[fUZ�U!XY`!X]Uf]c!giZf]�!jUf]cg!WUa'

V]cg!m!U!fU�n!XY!Y``c!9YWYffU!8WcghU!XYW]X]�!bcaVfUf!U!;ckf]Y!`U!df]aY'
fU!^YZU!XY`!XYdUfhUaYbhc!XY!Zchc[fUZ�U&!]bhY[fUXc!dcf!8faUbXc!KU`[UXc&!
N�Whcf!DY�b&!EUf]c!XY!`U!LcffY&!=bf]eiY!AVUffU&!?ighUjc!E]fUbXU&!D�nUfc!
?cbn�`Yn&!EUfhU!RUfU_&!@�Whcf!?UfW�U&!EUf�U!?UfW�U!m!HUi`]bU!DUj]ghU(!
;cb!gi!\UV]hiU`!ZfUbeiYnU&!;ckf]Y!fYWiYfXU!eiY!`U!bcaVfUfcb!^YZU!XY!
Zchc[fUZ�U&!rdcfeiY!YfU!`U!a�g!U``Y[UXU!U!EUbiY`!9YWYffU!8WcghU(!<Ygdi�g!
``Y[Ufcb!Zch�[fUZcg!XY!hcXcg!`UXcg&!\]W]acg!ib!Yei]dc!XY!biYjY!Zch�[fU'
Zcg(!<if�!XY!^YZU!U�c!m!aYX]c&!\UghU!aUmc!XY!+313s!#;ckf]Y!Yb!EcfU`Yg!
>`cfYg&!,*+24!,,-$(
=b!+312!\UV�Ub!gU`]Xc!ibcg!m!gY!]bWcfdcfUfcb!chfcg!Zch�[fUZcg4!8Uf�b!

K�bW\Yn&!E][iY`!;Ugh]``c&!BcUei�b!~j]`U&!;Uf`cg!>fUbWc&!Bcf[Y!9UffU[�b&!
GX�b!XY!9iYb&!8Xf]Ubc!JcXf�[iYn&!Bcg�!Di]g!JcW\U&!Bcg�!H�fYn!AVUffU&!
@�Whcf!E][iY`!;\�jYn&!Di]g!8fYbUg!m!HYXfc!NU`h]YffU(!DU!gUb[fY!biYjU!XY!
`cg!Zch�[fUZcg!^�jYbYg!gY!aYnW`�!Wcb!UeiY``cg!eiY!hYb�Ub!ibU!hfUmYWhcf]U!
dfcVUXU&!`c[fUbXc!ib!Ygh]`c!j]giU`!WUfUWhYf�gh]Wc(!
8Uf�b!K�bW\Yn!ei]Yb!jYb�U!XY!7bMrV]SY\%!Yld`]WU!W�ac!ZiY!Y`!acaYb'

hc4!r8!bcgchfcg!bcg!ZU`hUVU!a�g!YldYf]YbW]U&!`U!WcadYbg�VUacg!Wcb![U'
bUg&!WfYc!eiY!Ygc!Yg!`c!eiY!a�g!jU`�U!Yb!YgY!acaYbhc!m!gcVfY!hcXc!Wcb!
ZfYgWifU!XY!Wf]hYf]c&!XY!YgU!]`ig]�b!XY!\UWYf!WcgUg!Wcb!ibU!biYjU!j]g]�bs!
#;ckf]Y!Yb!EcfU`Yg!>`cfYg&!,*+24!,,.$(!
8eiY``cg!U�cg!̀ cg!XYgWf]VY!;ckf]Y!Wcac!ibU!�dcWU!XY!aiW\c!hfUVU'

^c&!diYg!bc!gc`c!hfUVU^UVU!Yb!Y`!`UVcfUhcf]c&!g]bc!eiY!UXYa�g&!r\UW�U![iUf'
X]Ug!bcWhifbUg&!dcf!g]!gif[�U!U`[ibU!bch]W]U!]adcfhUbhY!UbhYg!XY`!WcfhY!m!
U`!chfc!X�U!``Y[Uf!aim!hYadfUbc!U`!dYf]�X]Wcs!#YbhfYj]ghU!+$(

3(!79,;,5*0(!+,!3(;!4=1,9,;!,5!,3!+0(906

K]!V]Yb!Y`!Yei]dc!YghUVU!WcbZcfaUXc!Yb!gi!aUmcf�U!dcf!\caVfYg&!h]Yadc!
XYgdi�g!``Y[Ufcb!U!hfUVU^Uf!U`!X]Uf]c!EUfhU!RUfU_!m!>`cf!XY!EUf�U!;cfXY'
fc!m!Yb!fYWcbcW]a]Ybhc!U!gi!XYgYadY�c!dfcZYg]cbU`&!9YWYffU!8WcghU!Yb'
j]�!U!RUfU_!Wcac!df]aYfU!WcffYgdcbgU`!U!;YbhfcUa�f]WU!dUfU!XcWiaYb'
hUf!Wcb!]a�[YbYg!`cg!acj]a]Ybhcg!UfaUXcg4!rWcb!Y``c!cZfYW�U!ibU!a]fUXU!
dfcd]U!ZfYbhY!U!`cg!UWcbhYW]a]Ybhcg&!Wcb!`c!WiU`!X]ga]bim�!`U!XYdYbXYb'
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W]U!Wcb! `Ug!U[YbW]Ug! ]bhYfbUW]cbU`Yg!XY! Zchc[fUZ�Us! #YbhfYj]ghU!+$(!HYXfc!
NU`h]YffU&! ei]Yb! dcWc! h]Yadc! XYgdi�g! ZiY! Ybj]UXc! Wcac! WcffYgdcbgU`!
XY`!X]Uf]c!U!F]WUfU[iU&!fYWiYfXU!eiY!Y`!df]aYf!aYX]c!]adfYgc!eiY!Ybj]�!
ZchcdYf]cX]ghUg!U!WiVf]f!`cg!WcbZ`]Whcg!XY!N]YhbUa!m!D�VUbc!ZiY!Y`!DYV!NO!

?rbSMY%!dYfc!Yb!Y`!_XYWp]_XY!̀ cg!ZchcffYdcfhYfcg!Zib[]Yfcb!Wcac!hYgh][cg!
XY!df]aYfU!`�bYU!#EfUn!m!8fbU`&!+3304!,2$(!DU!WcVYfhifU!gcVfY!̀ cg!WcbZ`]W'
hcg!eiY!`c[f�!Y`!X]Uf]c!gY!XYV]�!U!`U!WU`]XUX!m!U`!dfchU[cb]gac!eiY!Wcac!
UihcfYg!`c[fUfcb!̀ cg!Zch�[fUZcg!XY!dfYbgU!Wcb!gig!]a�[YbYg&!WcbghfimYbXc!
Ug�!ibU!biYjU!fY`UW]�b!XY!]bXYdYbXYbW]U!m!fYgdYhc!YbhfY!`cg!fYdcfhYfcg!m!
Zch�[fUZcg!U`!U[fY[Uf!Y`!Wf�X]hc!U!`U!Uihcf�U!m!U`!Ug][bUf!`cg!j]�h]Wcg!U!WUXU!
ibc!dcf!gYdUfUXc!#EfUn!m!8fbU`&!+3304!,2$(!

;cb!fYgdYWhc!U!`U!dfYgYbW]U!XY!ai^YfYg!Yb!Y`!X]Uf]c&!fYWiYfXU!eiY!Xi'
fUbhY!Y`!h]Yadc!Yb!eiY!ZiY!bcaVfUXU!̂ YZU!XY`!̀ UVcfUhcf]c!XY!Zchc[fUZ�U&!gY!
UdcmUVU!aiW\c!Yb!EUf�U!?UfW�U4!rdcfeiY!hUaV]�b!YfU!ibU!gc`XUXU!Wcac!
mc!eiY!bibWU!XYW�U!eiY!bc!U!bUXU!SoT!@�Whcf!?UfW�U!tgi!Ygdcgct!Yg'
hUf�U!aiYfhc!dfcZYg]cbU`aYbhY!g]b!EUf�U!SoT!EUf�U!\UW�U!Y`!hfUVU^c!eiY!
U!�`!bc!`Y![ighUVU!\UWYf5!XY!`UVcfUhcf]ghU&!UfW\]j]ghU&!UXa]b]ghfUXcfU&!ei]�b!
gUVY!X�bXY!YghUf�U!`U!fYdihUW]�b!XY!@�Whcf!g]!bc!ZiYfU!dcf!Y``U&!dYfc!Y`!
fYWcbcW]a]Ybhc!`c!h]YbY!�`s!#?U``Y[cg&!,*++4!,.*$(!
=`!hYgh]acb]c!XY!EUf�U!?UfW�U!diV`]WUXc!dcf!̀ U!fYj]ghU!5_K\^Y]M_\Y!fU'

h]Z]WU!`c!UbhYf]cf&!U`!YjcWUf!W�ac!j]j]�!Yb!WUfbY!dfcd]U!`U!XYgWU`]Z]WUW]�b!
m!Y`!b]b[ibYc!XY!gig!Wc`Y[Ug!\UW]U!gi!hfUVU^c(!=`!Wc`ac!ZiY!WiUbXc!Yb!U`'
[ibUg!]a�[YbYg!XY!gi!Uihcf�U!j]c!gcVfYdiYghc!Y`!gY``c!XY!gi!Ygdcgc(!8gY'
[ifU!eiY!hcXU!`U!df]aYfU!dUfhY!XY`!acj]a]Ybhc!XY!+302!`U!WiVf]�!Y``U&!
diYg!gi!aUf]Xc!YghUVU!UigYbhY!#JcaYfc&!,*+04!,.$(

/01(;!+,!3(!40;4(!4(+9,!
8dibhU!;ckf]Y!eiY!UibeiY!r`U!Zchc[fUZ�U!XY!UfhY!m!`U!Zchc[fUZ�U!XY!dfYb'
gU!gcb!\]^Ug!XY!`U!a]gaU!aUXfYs&!Yl]ghY!ibU!aUmcf!Yl][YbW]U!Yb!`U!gY[ib'
XU!dcf!`U!jY`cW]XUX!Wcb!`U!eiY!hfUVU^Ub!`cg!ZchcdYf]cX]ghUg&!dUfU!`c[fUf!ibU!
Wcadcg]W]�b!U!hfUj�g!XY!hcaUg!UdfYgifUXUg&!�b[i`cg!Yb!WcbhfUd]WUXU!eiY!
fYU`nUb!Y`!WiYfdc4!rgY!`Y!Yl][Y!XY!UbhYaUbc!U`!ZchcdYf]cX]ghU!ibU!UVgc`i'
hU!WUdUW]XUX!dUfU!YghUf!U`!UWYW\c!XY!`U!Zchc[fUZ�U!U!Z]b!XY!eiY!Yb!gY[ibXcg!
gY!`c[fY!WUdhUf!`U!YgYbW]U!XY!`cg!\YW\cg4!YghUf!g]YadfY!Yb!YghUXc!XY!U`YfhU&!
YghUf!Yb!Y`!acaYbhc!^ighc!Wcb!hig!W]bWc!gYbh]Xcg!SoT!hYbYf!gYbg]V]`]XUX!
dUfU!dcXYf!gUVYf!ei�!Ygh�!dUgUbXc!XYhf�g!XY!`U!bch]W]U(!KYf!ib!ViYb!dg]W�'
`c[c&!ib!YlWY`YbhY!cVgYfjUXcf!m!Wcaib]WUXcfs!#;ckf]Y!Yb!EcbWUXU&!g(Z($(

KcVfY!Y`!f]Yg[c!eiY!]ad`]WUVU!gYf!ZchcdYf]cX]ghU!Yb!YgU!YhUdU&!UZ]faU4!
r?fUW]Ug!U!YghY!aUfUj]``cgc!]bjYbhc!eiY!Yg!`U!Zchc[fUZ�U&!jYacg!]a�[YbYg!
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XY!`U!j]XU!fYU`!Yb!hcXc!Y`!aibXc!SoT!m!\Um!a]`Yg!XY!Zch�[fUZcg!Uff]Yg'
[UbXc!`U!j]XU!Wcb!hU`!XY!cVhYbYf!]a�[YbYg!]adUWhUbhYg!SoT!`U!Zchc[fUZ�U!
WUaV]U!`U!j]XU!dc`�h]WU&!UibeiY!U!jYWYg!XY^U!]bYfhYg!U!`cg!dU�gYg&!Wcac!bcg!
aiYghfUb!`Ug!hYff]V`Yg!]a�[YbYg!XY!`U![iYffU!XY!Qi[cg`Uj]Us!#;ckf]Y!Yb!
Ec`]bU&!>K!=Y\XKNK%!+33-4!-*$(

3(!-6<6.9(-K(!,;!40!>0+(

DU!YghfYW\U!fY`UW]�b!eiY![iUfXU!Wcb!`U!Zchc[fUZ�U&!`U!XYgWf]VY!Wcac!bY'
WYg]XUX!j]hU`4!r`U!Zchc[fUZ�U!Yg!a]!j]XU(!Fc!aY!]aU[]bc!`U!j]XU!g]b!dcXYf!
hcaUf!Zchcg(!HUfU!a�!cVhifUf!`U!W�aUfU!Yg!jYf!Wcb!YbYf[�U&!Wcb!`iW]XYn!m!
YacW]�b!`c!eiY!h]YbYg!YbZfYbhY(!K]!h�!WcaV]bUg!Ygcg!hfYg!ZUWhcfYg&!hig!Zc'
hcg!hfUbga]hYb!W`UfUaYbhY!`c!eiY!dUg�!dcf!`U!aYbhY!m!Y`!WcfUn�bs!#Ec'
`]bU&!>K!=Y\XKNK4!g(Z(4!-*$!
N]j]f!WcbgW]YbhYaYbhY!Yg!dUfU!;ckf]Y!gi!Z]`cgcZ�U4!rFcgchfcg!`cg!Zc'

h�[fUZcg!gcacg!gYfYg!aim!WcbgW]YbhYg&!diYg!hYbYacg!`cg!c^cg!YXiWUXcg!m!
YbhfYbUXcg!dUfU!hfUgWYbXYf!a�g!U``�!XY!`c!eiY!gY!dfYgYbhU!U!g]ad`Y!j]ghUs!
#YbhfYj]ghU!+$(!
8g�!XYgWf]VY!Y`!XYgYadY�c!XY!;ckf]Y!Y`!Ufh�Wi`c!XY`!X]Uf]c!7V!@K&

MSYXKV%!g]b!Uihcf&!YbWcbhfUXc!Yb!Y`!UfW\]jc!XY!;ckf]Y!m!diV`]WUXc!Y`!-!XY!
X]W]YaVfY!XY!+3304!r=ghUf!U\�&!Wcb!`cg!gYbh]Xcg!U`YfhU&!`]ghU!dUfU!cdf]a]f!Y`!
cVhifUXcf&!^ighc!WiUbXc!Y`!]bgh]bhc!UXj]YfhY!eiY!Yg!Y`!acaYbhc(!F]!UbhYg!
b]!XYgdi�g&!^ighc!YbhcbWYg&!;ckf]Y!XY^U!eiY!Y`!aYWUb]gac!eiY!dYfa]hY!
`U!YbhfUXU!XY!`U!`in!U!`U!W�aUfU!cgWifU!]adf]aU!`c!eiY!gig!c^cg!jYf�b!XYg'
di�g!Yb!dUdY`(!=`!acj]a]Ybhc!Wcb[Y`UXc&!dYfdYhfUXc&!WcbjYfh]Xc!Yb!Zc'
hc[fUZ�U&!Yb!WUbhcs!#g(U(&!7V!@KMSYXKV%!++!XY!aUfnc!XY!+330$(

;=;!4(,;<96;!,5!,3!6-0*06%!4(5=,3!),*,99(!(*6;<(!!
A!,3!'$%#*&'$%!
9YWYffU!8WcghU!gY!\UV�U!ZcfaUXc!Yb!7bMrV]SY\!Wcac!fYdcfhYfc!m!XYgXY!\U'
W�U!gY]g!U�cg!Zib[�U!Wcac!giVX]fYWhcf!XY`!X]Uf]c!Yb!Y`!acaYbhc!XY`![c`'
dY(!=b!gi!`]Vfc!6Y]!ZYNO\O]&!gY�U`U!eiY!Y`!dUdY`!eiY!XYgYadY��!Y`!``UaUXc!
r7bMrV]SY\!XY!KW\YfYfs!ZiY!aim!]adcfhUbhY&!mU!eiY!YfU!ib!dYf]�X]Wc!rhUb!
]bXYdYbX]YbhY!Wcac!Y`!g]ghYaU!aYl]WUbc!`c!dYfa]h�Us!#+33.4!3-$(!FUffU!
WiUbXc!Y`!dfYg]XYbhY!Di]g!=W\YjYff�U!gY!g]bh]�!UWcffU`UXc!m!ZiY!YbhcbWYg!
WiUbXc!WcaYfW]UbhYg&!YadfYgUf]cg!Y!]bXighf]U`Yg&!]bgh][UXcg!dcf!�`&!fYh]'
fUfcb!`U!diV`]W]XUX!m!Vc]WchYUfcb!Y`!X]Uf]c(!8`!dfcXiW]fgY!`U!gU`]XU!XY!Bi'
`]c!KW\YfYf!tX]fYWhcf!XY`!7bMrV]SY\h!m!gig!Wc`UVcfUXcfYg!Yb!Y`!``UaUXc!
r[c`dY!U!=lW�`g]cfs!Y`!2!XY!^i`]c!XY!+310&!Y`!Yei]dc!XY`!X]Uf]c!gY!X]j]X]�!
m!a]YbhfUg!ibcg!gY!ZiYfcb!Wcb!KW\YfYf!U!ZibXUf!Y`!gYaUbUf]c!B\YMO]Y&!eiY!
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gU`]�!UdYbUg!WiUhfc!aYgYg!XYgdi�g&!chfcg!gY!ZiYfcb!Wcb!9YWYffU!8WcghU!U!
ZibXUf!Y`!X]Uf]c!_XYWp]_XY!Yb!+311'!Ghfcg!a�g!gY!\UV�Ub!]Xc!Wcb!GWhU'
j]c!HUn!U!Wc`UVcfUf!Yb!`U!fYj]ghU!G_OV^K!eiY!gY!`Ubn�!Yb!+311(!@UghU!UbhYg!
XY`!r[c`dYs&!HUn!\UV�U!X]f][]Xc!BV_\KV%!ibU!fYj]ghU!Wi`hifU`!giVjYbW]cbUXU!
dcf!7bMrV]SY\!eiY!gY!]bW`i�U!YbhfY!`Ug!d�[]bUg!XY`!X]Uf]c(!
DU!g][i]YbhY!]aU[Yb!ZiY!hcaUXU!XifUbhY!`U!fYib]�b!eiY!gY!cf[Ub]'

n�!dUfU!WY`YVfUf!`U!]bUi[ifUW]�b!XY`!X]Uf]c!_XYWp]_XY&!Y`!+.!XY!bcj]Ya'
VfY!XY!+311&!Yb!Y`!fUbW\c!XY!`U!ZUa]`]U!EcfYbc!LcgWUbc&!dcf!Y`!fiaVc!
U!Lc`iWU(!=b!YghU!Zchc[fUZ�U!U`[c!VcffcgU&!;ckf]Y!fY[]ghfU!Wcb!YacW]�b!
`cg!bcaVfYg!XY!`U!aUmcf�U!XY!`cg!Ug]ghYbhYg!U`!ZY`]n!UWcbhYW]a]Ybhc!#Yb'
hfYj]ghU!-$(
<Y!XYfYW\U!U!]nei]YfXU!Yb!`U!Z]`U!XY!Uhf�g4!#+$!EUfWc!8ifY`]c!;UfVU``c&!

#,$!BU]aY!8j]`�g&!-#6$&!#.$!;Uf`cg!HUm�b&!#/$!#0$!#1$!#6$&!#2$!GWhUj]c!EcfY'
bc!LcgWUbc&!#3$!EUbiY`!9YWYffU!8WcghU&!XY`UbhY!XY!ibU!Wc`iabU!gcVfY!`U!
WiU`!fYdcgU!ib!gcVfY!Wcb!`U!`YmYbXU!r;@8QGs!#Ug�!`Y!``UaUVUb!U`!W\UmchY&!
hUaV]�b!WcbcW]Xc!Wcac!acfX]XU&!YaVihY$&!#+*$!EUbiY`!EUfWi�!HUfX]�Ug&!
#++$!#6$&!#+,$!Bcf[Y!@Yfb�bXYn!;Uadcg&!#+-$!#+.$!#6$&!#+/$!JUeiY`!L]Vc`&!
#+0$!8[igh�b!?ih]�ffYn!;UbYh&!#+1$!;\f]ghU!;ckf]Y&!Yb!`U!Z]`U!XY!UXY`UbhY&!
+2#6$&!#+3$!>YfbUbXc!EYfUn&!#,*$!gi!YgdcgU&!#,+$&!=`!rWifUs&!fYdcfhYfc&!\UghU!
UXY`UbhY&!#,,$!@i[c!@]f]Ufh&!#,-$!<Uj]X!EUfh�b!XY`!;Uadc&!#,.$!8`Y^UbXfc!
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JYWiYfXU!eiY!`cg!,/!U�cg!eiY!hfUVU^�!Yb!Y`!X]Uf]c!_XYWp]_XY&!ZiYfcb!
dUfU!Y``U!ibU!YgWiY`U!XY!UdfYbX]nU^Y!m!XY![fUbXYg!YldYf]YbW]Ug&!rib!h]Ya'
dc!XY!Wcbj]jYbW]U!m!fYWcbcW]a]Ybhc!dUfU!YbhYbXYf!̀ U!j]XU!aYl]WUbUs!#>K!

COZvLVSMK&!,**.4!.$(!<YgXY!Y`!df]bW]d]c&!fYWiYfXU!eiY!fYW]V]�!Y`!Udcmc!XY!
9YWYffU!8WcghU&!ei]Yb!`U!]adi`g�!Yb!Y`!ZchcdYf]cX]gac&!m!`Y!YbgY��&!rY`!
Uacf!dcf!Y`!cZ]W]c&!U!hYbYf!WcbW]YbW]U!gcW]U`&!gYf!Z]Y`!m!bc!X]ghcfg]cbUf!`U!
fYU`]XUX&!bc!hYbYf!dfY^i]W]cg!]bhY`YWhiU`Yg!eiY!diX]YfUb!\UWYfaY!XiXUf!U!
`U!\cfU!XY!fY[]ghfUf!ib!\YW\c!fYU`(!>iY!�`!ei]Yb!aY!]bhfcXi^c!U`!dYf]cX]g'
acs&!XY!�`!UdfYbX]�!r`cg!df]bW]d]cg!�h]Wcg!SoT!EY!digc!`U!d`UhUZcfaU!m!
aY!ZiY!XUbXc!Yadi^cbW]hcg!SoT!X�^UhY!gcfdfYbXYf&!aY!X]^c&!m!aY!UjYb'
h�s!#YbhfYj]ghU!,$(!

JYWcbcW]Xc!dcf!gig!dUfYg!Wcac!ib!dYf]cX]ghU!Wcb!ib!YbcfaY!c`ZU'
hc!dc`�h]Wc&!;ckf]Y!fY[]ghfU!ibU!XY!`Ug!YbgY�UbnUg!eiY!fYW]V]�!XY!9YWYffU!
8WcghU!gcVfY!`U!]adcfhUbW]U!XY!jYf!`Ug!]a�[YbYg4!rbc!aY!d`Uh]eiYg!eiY!
hcaUghY!`U!Zchc(!w=bg��UaY`U"s!rFcg!XUVU!`YWW]cbYg!XY!j]XU!gcVfY!W�ac!
dfYjYf!g]hiUW]cbYg&!W�ac!acjYfgY4!dcfeiY!Ygc!ib!dYf]cX]ghU!`c!UdfYbXY!
Wcb!̀ U!YldYf]YbW]U&!gcb!cZ]W]cg!Wcb!aiW\c!UdfYbX]nU^Y(s!r=`!ZchcdYf]cX]g'
ac!bc!`c!UdfYbXY!ibc!Yb!`U!YgWiY`U!SoT!Yb!`U!WU``Y!ibc!UdfYbXY!W�ac!
acjYfgY&!UX�bXY!acjYfgY&!X�bXY!YghUf!m!Yb!ei�!acaYbhc!dUfU!rWUW\Ufs!
`U!Zchc!m&!Yb!U`[�b!acaYbhc&!\UghU!dfcjcWUf`Us!#YbhfYj]ghU!,$(
HUfU!;ckf]Y&!`U!biYjU!WcmibhifU!eiY!aUfW�!Y`!_XYWp]_XY!dYfa]h]�&!

r`U!Zig]�b!YbhfY!`cg!j]Y^cg!m!YldYf]aYbhUXcg!Zch�[fUZcg!XY!7bMrV]SY\!m!`cg!
bcjUhcg!eiY!YbhfUacg!U`!X]Uf]c!Wcb!h�Wb]WUg!Y!]XYUg!ZfYgWUg&!UaVcg![fidcg!
UdfYbX]acg!XY!`c!eiY!hYb�Uacg!eiY!cZfYWYf(!r=bhfY!hcXcg&!ZcfaUacg!ib!
Yei]dc!aim!fYgdYhUXc!eiY!hijc!dYfgcbU`]XUX!dfcd]U&!WUXU!ibc!Wcb!gi!gY'
``c!dYfgcbU`s!#?U``Y[cg&!,*++4!,-2$(
Dcg!Zch�[fUZcg!XY!dfYbgU!rVigWUacg!U`Y^Ufbcg!XY!`U!dfYbgU!cZ]W]U`]ghU&!

WUaV]Uacg!biYghfU!ZcfaU!XY!jYf!m!biYghfU!biYjU!YbYf[�U!ZiY!V]Yb![i]UXU!
dcf!ib!X]fYWhcf!gYbg]V`Y!U!`Ug!dcg]V]`]XUXYg!XY!`U!Zchc[fUZ�Us(!FibWU!\iVc!
WYbgifU&!b]!aUb]di`UW]�b!XY!`U!]aU[Yb!SoT!`U!dUihU!eiY!aUfW�!9YWYffU!
8WcghU!ZiY!eiY!U!hfUj�g!XY!`U!Zchc!gY!X]WhUfU!`U!bch]W]U!Yb!df]aYfU!d`UbUs!
#;ckf]Y!Yb!E]`Uf_U&!,**,1!+2$(

8`!][iU`!eiY!dUfU!;ckf]Y&!9YWYffU!8WcghU!ZiY!dUfU!aiW\cg!ZchcdY'
f]cX]ghUg!ibU!Z][ifU!d]jchU`!Yb!Y`!dYf]cX]gac!aYl]WUbc&!m!UibeiY!`U!giV'
cfX]bUW]�b!XY!`U!dfYbgU!ZfYbhY!U`![cV]Yfbc!X]ga]bim�!Yb!UeiY``cg!h]Ya'
dcg&!`Ug!]bYfW]Ug!XY!YghU!fY`UW]�b!g]aV]�h]WU!Wcbh]biUVUb(!
EcbhYfc!fYWUd]hi`U!gcVfY!YghU!fY`UW]�b!eiY!]adYfUVU!YbhfY!`U!dfYbgU!

m!Y`!dcXYf!dfYg]XYbW]U`&!aiW\c!UbhYg!XY!`U!WfYUW]�b!XY`!_XYWp]_XY4!Y`!@Y&

`ONKNO]!Yghijc!j]bWi`UXc!U`!dfYg]XYbhY!E][iY`!8`Ya�b!NU`X�g&!7V!BYZ_VK\&!
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eiY!XYgdi�g!gYf�U!7V!6sK&!gif[]Xc!Yb!+30,&!]XYbh]Z]WUXc!Wcb!Y`!YbhcbWYg!
dfYg]XYbhY!8Xc`Zc!D�dYn!EUhYcg(!7V!;O\KVNY!NO!?rbSMY&!eiY!UdUfYW]�!Yb!
+30/&!cVhijc!Y`!YgdU`XUfUnc!XY`!YbhcbWYg!dfYg]XYbhY!?ighUjc!<�Un!Gf'
XUn&!WimU!Zchc[fUZ�U!Yb!Wc`cf!UdUfYW]�!Yb!`U!dcfhUXU!]bUi[ifU`!XY`!X]Uf]c(!
=b!Y`!WUgc!XY!`U!WUXYbU!XY!7V!DYV!NO!?rbSMY!XY!?UfW�U!NU`gYWU&!eiY!gY!di'
V`]W�!U!dUfh]f!XY!+30.&!Y`![cV]Yfbc!XY!=W\YjYff�U!]bhYfj]bc!U�cg!XYgdi�g!
dUfU!gU`jUf`c!XY`!YbXYiXUa]Ybhc!m!bcaVf�!UgYgcf!YX]hcf]U`!U!>Uighc!RU'
dUhU!m!>fUbW]gWc!BUj]Yf!8`Y^c&!UaVcg!ZibW]cbUf]cg!XY`!f�[]aYb!#EcbhYfc&!
,*+14!+31$(!

=b!Y`!WUgc!XY`!_XYWp]_XY&!D�dYn!Hcfh]``c!m!gi!gYWfYhUf]c!XY!?cVYf'
bUW]�b&!BYg�g!JYmYg!@Yfc`Yg&! `c!ih]`]nUfcb!Wcac!aYX]c!dUfU!Wcbgc`]XUf!
`U!JYZcfaU!Hc`�h]WU!dfcacj]XU!XYgXY!Y`!Y^YWih]jc(!8g�!`c!fYWiYfXU!Y`!dY'
f]cX]ghU!?fUbUXcg!;\UdU4!r8igd]W]UXc!dcf!BYg�g!JYmYg!@Yfc`Yg&!dYfc!bc!
XYdYbX]YbhY!gimc&!ZiY!Y`!X]Uf]c!XY!`U!fYZcfaU!dc`�h]WU&!XY!`cg!biYjcg!U]fYg!
Wi`hifU`Yg&!XY!ibU!ZcfaU!XY!acXYfb]XUX!gcW]U`!#X]gh]bhU!XY!`U!YWcb�a]WU!
dcWc!XYgdi�g!]adiYghU!dcf!Y`!bYc`]VYfU`]gac$&!XY!biYjcg![�bYfcg!dYf]c'
X�gh]Wcgs!#?fUbUXcg!;\UdU4!+32*4!2+$(!
DU!cZYfhU!YX]hcf]U`!XY`!X]Uf]c!YfU!dfc[fYg]ghU!m!dfYhYbX�U!]bZcfaUf!Wf�'

h]WUaYbhY!gcVfY!`U!j]XU!dc`�h]WU!m!gcW]U`!XY`!dU�g!m!XY!8a�f]WU!DUh]bU&!]a'
di`gUbXc!ib!ZchcdYf]cX]gac!XY!V�geiYXU!dcf!aYX]c!XY!`U!]bjYgh][UW]�b!
XY!biYjcg!hYaUg!m!dfcV`YaUg!eiY!U[cV]UVUb!U`!dU�g&!dYfc!YghUVU!aim!`Y'
^cg!XY!gYf!hchU`aYbhY!]bXYdYbX]YbhY(!<Y!hcXUg!ZcfaUg&!Y`!X]Uf]c!aUfW�!ib!
WUaV]c!Yb!`U!\]ghcf]U!XY`!dYf]cX]gac!aYl]WUbc5!fcad]�!Wcb!`cg!j]Y^cg!
YgeiYaUg!Y!]adi`g�!ib!igc!a�g!`]VfY!m!X]fYWhc!XY`!`Yb[iU^Y!dUfU!XUf`Y!
aUmcf!U[]`]XUX!U!`cg!hYlhcg(!=`]a]b�!`U!d`UbU!YX]hcf]U`!hfUX]W]cbU`!m!gY!]b'
hYfWU`�!`U!cd]b]�b!Wcb!`Ug!bchUg!]bZcfaUh]jUg(!=b!Y`!hYffYbc!XY!`U!Wi`hifU&!
Y`!X]Uf]c!]adi`g�!Y`!hfUVU^c!bc!gc`c!XY!d`iaUg!WcbgU[fUXUg&!g]bc!eiY!X]c!
WUV]XU!U!dfcgdYWhcg!biYjcg!#@Yfb�bXYn!;Uadcg!Yb!@Yfb�bXYn!Kc`Ubc&!
+3324!30$(!K]b!XiXU!rZiY!ibc!XY!`cg!dcWcg!aYX]cg!eiY!aUfW�!U!hcXU!ibU!
[YbYfUW]�b!XY!dYf]cX]ghUgs!#8`VUff�b4!,***$(!
<YgXY!`U!X]fYWW]�b&!gY!Udcgh�!dcf!ib!ZcfaUhc!h]dc!hUV`c]XY&!a�g!aU'

bY^UV`Y&!eiY!gY[i�U!`U!hfUX]W]�b!XY!>K!COZZ_LVSMK!XY!AhU`]U&!>O!?YXNO!XY!
>fUbW]U&!7V!BKs]!m!Y`!345!XY!=gdU�U(!=`][]�!ib!X]gY�c!dfcZYg]cbU`!m!bc'
jYXcgc&!XYgXY!Y`!bcaVfY!XY`!X]Uf]c&!Y`!̀ c[c!m!`U!X]gdcg]W]�b!XY!WcbhYb]Xcg!
Yb!`U!df]aYfU!d�[]bU!m!`Ug!]bhYf]cfYg!U!WUf[c!XY`!^cjYb!BiUb!HUV`c!Ji`Zc(!
=`!X]gY�c!XY`!bcaVfY!XY`!X]Uf]c!Wcff]�!U!WUf[c!XY!EUbiY`!8fj]ni!#9Y`'
acbh&!Yb!@Yfb�bXYn!Kc`Ubc&!+3324!++1$(!
HYf]cX]ghU&!YX]hcf!m!Zch�[fUZc&!9YWYffU!8WcghU!ZiY!WcbgW]YbhY!XY!`U!]a'

dcfhUbW]U!XY!`U!]aU[Yb&!XY!U\�!eiY!]bj]hUfU!U!biYjcg!m!j]Y^cg!WUf]WUhif]ghUg!



D8!KGD=EFA<8<!<=D!HG<=J!Q!KMK!>AKMJ8K!=F!=D!>GLGH=JAG<AKEG/0

m!Zch�[fUZcg(!=b!Y`!df]aYf!Yei]dc!gY!Yb`]ghUfcb!EU[�&!HU`cac!tWcb!gi!
WUfh�b!Y`!r;iUfhc!JY]W\st&!8\iaUXU!m!=`!>]g[�b(!Dcg!WUfhcbYg!dc`�h]Wcg!
Wf]h]WUfcb!m!XYgUZ]Ufcb!U`!dcXYf!U!hfUj�g!XY!ib!`Yb[iU^Y!j]giU`!WcaVUh]jc(!
8`[ibcg!ZchcdYf]cX]ghUg!``Y[Ufcb!U!cWidUf!]adcfhUbhYg!YgdUW]cg!Yb!Y`!X]U'
f]c&!gY!]adi`g�!Y`!Wf�X]hc!U!`U!Uihcf�U!XY!`Ug!Zchc[fUZ�Ug&!X�bXc`Yg!bchcf]Y'
XUX!U!`cg!Zch�[fUZcg!eiY!UbhYg!bc!hYb�Ub5!]bW`igc!U`[ibcg!ZiYfcb!]bW`i]Xcg!
Yb!`Ug!^ibhUg!XY!YjU`iUW]�b(!=`!_XYWp]_XY!ZiY!ibU!VcWUbUXU!XY!U]fY!ZfYgWc!
dUfU!`U!Zchc[fUZ�U!XY!dfYbgU&!U`!fYW\UnUf!`U!Zchc[fUZ�U!WcbjYbW]cbU`&!f�[]XU&!
gc`YabY&!Ufh]Z]W]cgU&!Wcad`UW]YbhY!Y!]bgh]hiW]cbU`!dUfU!UdcmUf!ibU!]aU[Yb!
ZfYgWU&!WcbhibXYbhY&!fYhUXcfU!Y!]ffYjYfYbhY!#JcXf�[iYn&!,*++4!,*-$(

JYWiYfXU!`U!dYf]cX]ghU!8Xf]UbU!EU`j]Xc!#,**.4,.$4!rDU!j]XU!Wch]X]U'
bU!m!`U!j]XU!Yb!`U!WU``Y!gY!ZiY!U!df]aYfU!d`UbU!dUfU!hcaUf!Y`!`i[Uf!eiY!Xi'
fUbhY!U�cg!cWidUfcb!`cg!dfYg]XYbhYg5!`cg!dc`�h]Wcg!XY!UbhU�c!eiY!dU[UVUb!
dcf!gU`]f!Vcb]hcg!SU\cfUT!gcb!fYhfUhUXcg!Wcac!gYfYg!XY!WUfbY!m!\iYgc&!g]b!
hYacf!m!g]b!UZ�b!XY!eiYXUf!V]Yb!Wcb!bUX]Y5!`cg!hYaUg!gcW]U`Yg!gY!Wcbj]Yf'
hYb!Yb!df]cf]XUX!m!;YbhfcUa�f]WU!gY!WiYbhU!XY!chfU!aUbYfUs(!
DU!aUmcf�U!XY!`cg!hfY]bhU!ZchcdYf]cX]ghUg!YbhfYj]ghUXcg!dcf!Y`!\]ghc'

f]UXcf!Bc\b!EfUn&!Wc]bW]XYb!Yb!gY�U`Uf!U!9YWYffU!8WcghU!Wcac!Y`!]adi`'
gcf!XY!ibU!]aU[Yb!XY!dfYbgU!aYbcg!cZ]W]U`]ghU&!a�g!Uih�bcaU!m!Uihcgi'
Z]W]YbhY&!fY]hYfUbXc!gi!Wcadfca]gc!Wcb!`U!]aU[Yb&!`U!YldfYg]�b!`]VfY!m!`U!
YldYf]aYbhUW]�b&!Y`!dibhc!XY!j]ghU!dfcd]c!m!`U!Uihcf�U!dYfgcbU`(!Aadi`g�!
Y`!hfUhUa]Ybhc!XY!biYjcg!hYaUg!m!Ygh]`cg!dfcd]cg&!]adf]a]YbXc!Yb!`U!]aU'
[Yb!ibU!aUmcf!ZiYfnU!m!WU`]XUX!Wcb!Y`!igc!Ygh�h]Wc!XY!ZcfaUg!m!bcjYXc'
gcg!YbWiUXfYg(!
9U^c!gi!X]fYWW]�b&!Y`!_XYWp]_XY!VigW�!fcadYf!Wcb!`c!d]bhcfYgWc!m!`c!

Zc`W`�f]Wc!dUfU!YbWcbhfUf!biYjUg!YldfYg]cbYg!XY!j]XU!Wch]X]UbU&!`Y^UbUg!U`!
ZchcdYf]cX]gac!WYbgifUXc&!U!`U!bUffUh]jU!XY!`U!JYjc`iW]�b!EYl]WUbU!m!U`!
LU``Yf!XY!`U!?f�Z]WU!Hcdi`Uf!#EfUn!m!8fbU`&!+3304!,.$(!
DUg!]a�[YbYg!XY^Ufcb!aiW\Ug!jYWYg!XY!gYf!ib!aYfc!Udcmc!j]giU`!c!

Wcad`YaYbhc!U`!hYlhc!YgWf]hc!dUfU!WcbjYfh]fgY!Yb!hYgh]acb]cg!XcWiaYb'
hU`Yg!UihcgiZ]W]YbhYg!m!Uih�bcacg(! AbW`igc&!m!Wcac!dcXf�!UdfYW]UfgY&! `U!
aUmcf�U!XY!`Ug!]a�[YbYg!XY!;ckf]Y!U`WUbnUfcb!b]jY`Yg!XY!YX]hcf]U`&!Yl'
dfYgUbXc!`c!eiY!WU``UVU!Y`!d]Y!XY!Zchc&!c!`c!WcbhfUXYW�Ub!Wcb!gi[YfYb'
hYg!]bhYfdfYhUW]cbYg!m!dibhcg!XY!j]ghU!dYfgcbU`Yg!eiY!`Ug!jc`j�Ub!]W�b]WUg(!

=b!aiW\cg! gYbh]Xcg&!Y`!X]Uf]c!_XYWp]_XY! ZiY!jUb[iUfX]U!Yb! `U! Zcf'
aU!XY!\UWYf!dYf]cX]gac!m!ZchcdYf]cX]gac!diYg&!U!XYW]f!XY!;ckf]Y&!rbc!
gif[]�!XY!b]b[ibU!`�bYU!SoT!m!g]!`U!\iVc&!ZiY!g]ad`YaYbhY!eiY!fYhfUh�fU'
acg!`c!eiY!jY�Uacg!SoT!wZi]acg!Zch�[fUZcg!Wcb!hUbhU!`]VYfhUX"s!#?U``Y'
[cg&!,*++4!,-2$(!
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=`!ZchcdYf]cX]ghU!HYXfc!NU`h]YffU&!ei]Yb!]b[fYg�!U`!_XYWp]_XY!Yb!+312&!
U`!U�c!XY!gi!ZibXUW]�b&!fY[]ghfU!eiY!`cg!WUaV]cg!]adcfhUbhYg!eiY!gY![Y'
bYfUfcb!Yb!Y`!X]Uf]c!]bXi^Yfcb!U!`cg!Zch�[fUZcg!U!UWhiUf!Wcb!aUmcf!`]VYf'
hUX!m!fcadYf!Wcb!`U!gc`Yab]XUX!XY!`U!dfYbgU!cZ]W]U`]ghU(!<YgWf]VY!U!9YWY'
ffU!8WcghU!Wcac!ibc!XY!`cg!dYf]cX]ghUg!a�g!]adcfhUbhYg!Yb!`U!\]ghcf]U!XY!
E�l]Wc4!rdYf]cX]ghU&!YX]hcf!m!Zch�[fUZc!SoT!=bhYbX]�!Wcac!dcWcg!̀ c!eiY!
YghY!dU�g!fYeiYf�U(!=bhYbX]�!`U!]adcfhUbW]U!XY!`U!Zchc[fUZ�U!eiY!dUg�!XY!
gYf!aUhYf]U`!XY!Udcmc&!U!`Ug!]a�[YbYg!Wcb!aUmcf!hUaU�c(!Kidc!YbhYbXYf!
`Ug!Zchc[fUZ�Ug&!YbhYbXYf`Ug!m!YbgY�Ufbcg!U!jYfs!#NU`h]YffU&!Yb!6SK\SY!?YXS&

^Y\%!,/!XY!^ib]c!XY!,**.$(
;ckf]Y!`U!fYWiYfXU!Wcac!ibU!YhUdU!XY![fUb!UdfYbX]nU^Y&!diYg!gY!]b'

WcfdcfUfcb!ZchcdYf]cX]ghUg!U!`Ug!Z]`Ug!XY`!X]Uf]c!eiY!VigWUfcb!YldfYgUfgY!m!
YbWcbhfUf!gi!dfcd]U!jcn!Yb!`U!WcVYfhifU!j]giU`!XY!hYaUg!UbhYg!gcg`UmUXcg!
c!YgWUgUaYbhY!UVcfXUXcg&!Wcac!`U!WcffidW]�b&!`cg!ZfUiXYg!Y`YWhcfU`Yg&!`Ug!
dfchYghUg!XY!`U!cdcg]W]�b&!Y`!bUfWchf�Z]Wc&! `U!fYdfYg]�b&! `U!XYg][iU`XUX&!`U!
XYZYbgU!XY!`cg!XYfYW\cg!\iaUbcg!m!`U!j]XU!dc`�h]WU!m!gcW]U`!XY`!dU�g&!Ug�!
Wcac!Y`!fY[]ghfc!XY!̀ U!j]XU!Wch]X]UbU!#EU`j]Xc&!,**.4!+0$(!8XYa�g!XY!Ugi'
a]f!ib!Wcadfca]gc!ZfYbhY!U!X]jYfgcg!hYaUg!gcW]U`Yg&!Y`!_XYWp]_XY!gY!Wcb'
j]fh]�!Yb!hf]VibU!dUfU!`cg!fYW`Uacg!m!acj]a]Ybhcg!g]b!jcn!Yb!`U!gcW]YXUX!
aYl]WUbU(!JY]hYfU!eiY!9YWYffU!8WcghU!VigW�!aY^cfUf!`Ug!WcbX]W]cbYg!gU'
`Uf]U`Yg!XY!`cg!dYf]cX]ghUg!m!ZchcdYf]cX]ghUg!m!gY!Uad`]Ufcb!`cg!h]Yadcg!XY!
]bjYgh][UW]�b!Yb!`U!dfcXiWW]�b!XY!ZchcffYdcfhU^Yg!eiY!Ug�!`c!fYeiYf�Ub(!
HUhf]W]U!;UfXcbU&!ei]Yb!jYb�U!XY!hfUVU^Uf!Yb!Y`!X]Uf]c!7V!6sK%!fYWiYf'

XU!gig!df]aYfcg!U�cg!Yb!_XYWp]_XY!Wcac!ibU!jYfXUXYfU!YgWiY`U!dYf]cX�g'
h]WU4!raUbY^Uf!]XYUg!W`UfUg&!hYbYf!ibU!j]g]�b!ZibXUaYbhUXU!XY!`U!fYU`]XUX&!
WcbcWYf!`U!YghfiWhifU!XY`!`YWhcf&!aUbhYbYf!ibU!ZiYfnU!Yb!Y`!`Yb[iU^Ys(!DU!
dYf]cX]ghU!UXcdhU!Wcac!gimc!UeiY``c!eiY!`Y!\UV�U!UXjYfh]Xc!Bcf[Y!@Yf'
b�bXYn!;Uadcg4!rY`!dYf]cX]gac!Yg!ibU![iYffU!XY!fYg]ghYbW]Us(!=gc! ZiY!
dUfU!Y``U!Y`!_XYWp]_XY!#;UfXcbU!Yb!@Yfb�bXYn!Kc`Ubc&!+3324!+,/$(
JcXf�[iYn!m!;cbW\Y]fc!XYgWf]VYb!Y`!_XYWp]_XY!Wcac!\cbfcgc!gi'

WYgcf!XY`!`Y[YbXUf]c!7bMrV]SY\!XY!KW\YfYf&!diYg!bc!gc`UaYbhY!gY!YghUV`Y'
W]�!Wcac!ibc!XY!`cg!a�g!]bZ`imYbhYg!dYf]�X]Wcg!bUW]cbU`Yg&!g]bc!eiY!]b'
hfcXi^c!]bbcjUW]cbYg!]adcfhUbhYg!Yb!Y`!eiY\UWYf!dYf]cX�gh]Wc!aYl]WUbc(!
Mbc!XY!Y``cg!ZiY!`U!]bj]hUW]�b!U!ib![fidc!XY!^�jYbYg!UWUX�a]Wcg!Y!]b'
hY`YWhiU`Yg!dUfU!YgWf]V]f!Yb!`Ug!gYWW]cbYg!XY!dc`�h]WU!m!Wi`hifU(!8XYa�g!XY!
hY^Yf!j�bWi`cg!YbhfY!ib!aibXc!UWUX�a]Wc!WUXU!jYn!a�g!YbXc[�a]Wc!m!
dfcZYg]cbU`]nUXc!m!Y`!aibXc!dYf]cX�gh]Wc&!Y`!X]Uf]c!gY!Wcbj]fh]�!Yb!WUhU'
`]nUXcf!XY`!XYVUhY!gcVfY!`U!WcgU!d�V`]WU(!=`!_XYWp]_XY!ZiY&!Yb!YgY!gYbh]Xc&!
aiW\c!a�g!eiY!ib!aYX]c!bch]W]cgc&!ZiY!`c!eiY!hcXc![Ybi]bc!dYf]�X]Wc!
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h]YbY!eiY!gYf&!ib!WUhU`]nUXcf!XY`!XYVUhY!d�V`]Wc!#JchUh]jU&!,1!XY!cWhiVfY!
XY!,*+.$(
Di]g!=gd]bcgU!#,**+$!gY�U`U!eiY!9YWYffU!8WcghU!ZiY!ibc!XY!`cg!WiU'

hfc!aY^cfYg!dYf]cX]ghUg!XY!gi!h]Yadc&!rib!dYf]cX]ghU!U!`U!j]Y^U!igUbnU!eiY!
XYgWcbZ]�!XY!`Ug![fUVUXcfUg&!YgU!d`U[U!eiY!\U!``YbUXc!`Ug!d�[]bUg!XY`!dY'
f]cX]gac!XY!]bjYgh][UW]�bs(!

KY! `Y! fYWcbcWY! Wcac! Uihcf! m! dfcachcf! df]bW]dU`! XY! `cg! df]aYfcg!
g]YhY!U�cg!XY![`cf]U!XY`!X]Uf]c!_XYWp]_XY&!U`!]bWcfdcfUf!Y`YaYbhcg!XY!`U!
dfYbgU!YifcdYU!m!bcfhYUaYf]WUbU!U`!dYf]cX]gac!aYl]WUbc&!YlhYbXYf!`cg!
b]jY`Yg!XY!̀ U!Wf�h]WU&!df]j]`Y[]Uf!Y`!fYdcfhU^Y!m!Y`!ZchcffYdcfhU^Y!gcVfY!̀ U!XY'
W`UfUW]�b!m!`U!X]gh]bW]�b!YbhfY!bch]W]U!m!Ub�WXchU(
N]WYbhY!DY�Yfc&!Y`!YaV`Ya�h]Wc!dYf]cX]ghU!XY`!7bMrV]SY\!m!dcghYf]cf'

aYbhY!ZibXUXcf!m!giVX]fYWhcf!XY`!gYaUbUf]c!B\YMO]Y&!WU`]Z]W�!U!9YWYffU!
8WcghU!Wcac!ib!dYf]cX]ghU!aim!YldYf]aYbhUXc&!ei]Yb!XYacghf�!eiY!ib!
fYeiYf]a]Ybhc!dUfU!UVf]fgY!WUadc!YbhfY!`U!XcWYbU!XY!dYf]�X]Wcg!m!X]U'
f]cg!YX]hUXcg!Yb!`U!WUd]hU`!Yghf]VUVU!Yb!fcadYf!Wcb!`U!ib]Zcfa]XUX!XY!`U!
dfYbgU!bUW]cbU`(
9YWYffU!`c!`c[f�!U`!acX]Z]WUf!Y`!ZcfaUhc&!`U!X]ghf]ViW]�b!XY!bch]W]Ug!m!

U`!Ygh]ai`Uf!U!ibU!biYjU![YbYfUW]�b!XY!dYf]cX]ghUg!m!Wfcb]ghUg!U`!h]Yadc!
eiY!dfYgW]bX�U!XY!`cg!Vc`Yh]bYg!cZ]W]U`Yg!XY!dfYbgU&!WimU!ca]bcgU!dfYgYb'
W]U!Yb!Y`!dYf]cX]gac!aYl]WUbc!UWfYWYbhUVU!Y`!gcaYh]a]Ybhc!Zcfncgc!XY!
`cg!dYf]cX]ghUg!U!ibU!gc`U!jYfg]�b!XY`!UWcbhYWYf!bUW]cbU`!Ya]h]Xc!dcf!`Ug!
X]gh]bhUg!XYdYbXYbW]Ug!XY![cV]Yfbc&!XYV]`]hUbXc!`U!Z][ifU!XY`!fYdcfhYfc!m!
XY`!dYf]cX]gac!XY!V�geiYXU(!
LUaV]�b!ZiY!]adcfhUbhY!gi!gc`]XUf]XUX!Wcb!`cg!acj]a]Ybhcg!XYac'

Wf�h]Wcg!m!`U!UdYfhifU!eiY!acghf�!Wcac!WUbU`!XY!YldfYg]�b!]bgh]hiW]cbU`!
dUfU!`U!X]g]XYbW]U(!;cbcWYXcf!XY!`U!Zchc[fUZ�U&!9YWYffU!Ygh]ai`�!`U!ZfYg'
WifU!XY!`U!]aU[Yb&!gi!WcbhibXYbW]U&!gi!WUdUW]XUX!fYhUXcfU!Y!]ffYjYfYbhY!m!
fYW\Un�!r`U!]aU[Yb!f�[]XU&!gc`YabY&!Ufh]Z]W]cgU&!Wcad`UW]YbhY!Y!]bgh]hiW]c'
bU`s!#>Yfb�bXYn!;\f]gh`]YV&!+32,4!,/-$(

=`!_XYWp]_XY!hijc![fUb!]bZ`iYbW]U!XifUbhY!dcWc!a�g!XY!ib!̀ ighfc&!\UghU!
eiY!gY![Ygh�!ib!WcbZ`]Whc!]bhYfbc!XY`!eiY!mU!bc!gY!diXc!fYdcbYf(!>]bU`aYb'
hY&!Yb!bcj]YaVfY!XY!+32-&!hcXc!Y`!WiYfdc!XY!fYXUWW]�b&!gU`jc!gi!X]fYWhcf&!gY!
U`Y^�!XY`!X]Uf]c(!=`!dYf]cX]ghU!?fUbUXcg!;\UdU!UdcfhU!gi!]bhYfdfYhW]�b!XY`!
\YW\c4!rEUb]cVfUg!WUXU!jYn!a�g!cgWifUg&!WUXU!jYn!a�g!hifV]Ug&!`c!\]W]Yfcb!
WUaV]Uf!XY!aUbcg&!\UghU!eiY!eiYX�!Yb!aUbcg!XY!EUbiY`!8`cbgc&!ei]Yb!
ZiYfU!jcWYfc!XY!E][iY`!XY!`U!EUXf]X!m!X]fYWhcf!XY!`U!DchYf�U!FUW]cbU`!Wcb!
;Uf`cg!KU`]bUgs!#?fUbUXcg!;\UdU&!+32*4!2+$(!Ii]YbYg!UVUbXcbUfcb!Y`!X]U'
f]c&!ZibXUfcb!Y`!dYf]�X]Wc!>K!=Y\XKNK!eiY!YadYn�!U!W]fWi`Uf!Yb!+32.(!
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8!XYW]f!XY!Di]g!?ih]�ffYn&!9YWYffU!8WcghU!\UV�U!bcaVfUXc!U!;Uf`cg!
HUm�b!Wcac!gi!giVX]fYWhcf&!g]b!eiY!YghY!hij]YfU!`Ug!WfYXYbW]U`Yg!dYf]c'
X�gh]WUg!dUfU!gYf`c(!Ki!df]aYfU!j]bWi`UW]�b!Wcb!Y`!790!m!dcghYf]cf!WYfWUb�U!
Wcb!`U!]nei]YfXU&!``YjUfcb!U!HUm�b!U!dfYhYbXYf!ib]ZcfaUf!dc`�h]WU!Y!]XYc'
`�[]WUaYbhY!`U!d`UbU!XY!fYdcfhYfcg!U!Z]b!XY!eiY!gY!UWYfWUfUb!U!YgY!dUfh]Xc(!
8`!dcWc!h]Yadc!rY`!X]Uf]c!gY!Wcbj]fh]�!Yb!Y`!jcWYfc!XY!̀ U!̀ `UaUXU!]nei]Yf'
XU!aYl]WUbUs!#?ih]�ffYn!Yb!@Yfb�bXYn!Kc`Ubc&!+3324!-+$(!

JYWiYfXU! @iVYfhc! 9Uh]g&! eiY! Y`! dfYg]XYbhY! E][iY`! XY! `U! EUXf]X&!
ei]Yb!YbhcbWYg![iUfXUVU!ibU!fY`UW]�b!WYfWUbU!Wcb!`U!dfYbgU!aYl]WUbU&!
`Y!fYW`Ua�!U!9YWYffU!8WcghU!gcVfY!YghU!g]hiUW]�b&!Yl][]YbXc!eiY!Y`!X]Uf]c!
dU[UfU!gig!XYiXUg!Yb!diV`]W]XUX!U`![cV]Yfbc&!eiY!YfU!Y`!df]bW]dU`!W`]YbhY!
XY`!dYf]�X]Wc(!8`!bc!\UWYf`c&!Y`!aUbXUhUf]c!̀ Y!fYh]f�!Y`!giVg]X]c!X]Uf]c&!Wc'
ac!gY!XYW�U!Yb!`U!^Yf[U!dYf]cX�gh]WU&!r`Y!fYh]f�!`U!WUbUghUg!#9Uh]g!Yb!@Yf'
b�bXYn!Kc`Ubc&!+3324!3*$(!
;iUbXc!Y`!X]Uf]c!XYW]X]�!WcVfUf`Y!U`!HUfh]Xc!KcW]U`]ghU!Mb]Z]WUXc!XY!

E�l]Wc!#7;=4$!`cg!UXYiXcg!dYbX]YbhYg!dcf!diV`]W]XUX&!U`[ibcg!dYf]cX]g'
hUg!`c!WU`]Z]WUfcb!Wcac!ib![c`dY!XY`![cV]Yfbc(!HcWc!XYgdi�g!gcVfYj]bc!`U!
Wf]g]g&!m!U`!dcWc!h]Yadc!gU`]Yfcb!XY`!X]Uf]c!dUfU!ZibXUf!ib!biYjc!dYf]�'
X]Wc4!>K!=Y\XKNK'!#;]gbYfcg&!,**+4!./5!8`VUff�b&!,***$(!KY[�b!gY�U`U!JU�`!
LfY^c!<Y`UfVfY!#,**+4+03$&!`c!eiY!cWiff]�!Yb!Y`!_XYWp]_XY!hijc!eiY!jYf!
YgYbW]U`aYbhY!Wcb!ibU!X]gdihU!]bhYfbU!dcf!Y`!Wcbhfc`!XY`!dYf]�X]Wc&!a�g!
eiY!Wcb!ib!Ugibhc!XY!Z]bUbnUg(!
=b!+323&!cWiff]�!`U!gY[ibXU!Wf]g]g&!eiY!Wi`a]b�!Wcb!`U!gU`]XU!XY!9Y'

WYffU!8WcghU!m!gi!dcghYf]cf!Yl]`]c(!=b!`cg!Ufh�Wi`cg!dYf]cX�gh]Wcg!m!YbhfY'
j]ghUg!Wcbgi`hUXUg!UdUfYWYb!jYfg]cbYg!WcbhfUX]Whcf]Ug&!mU!eiY!U`[ibcg&!Wc'
ac!9Uh]g&!gY�U`Ub!eiY!gY!XYV]�!U!`Ug!X]ZYfYbW]Ug!YbhfY!9YWYffU!m!;Uf`cg!
KU`]bUg!XY!?cfhUf]&!eiY!gY!UWfYWYbhUfcb!XYV]Xc!U!eiY!JU�`!KU`]bUg!DcnU'
bc&!Y`!dUXfY!XY`!Zihifc!dfYg]XYbhY&!gY!\UV�U!UWYfWUXc!U`!_XYWp]_XY!Yb!gi!
YhUdU!XY!d`UbYUW]�b&!Wcb!`U!]bhYbW]�b!XY!]bZ`i]f!Yb!Y`!`UbnUa]Ybhc!m!Yb!
gi!X]fYWW]�b(!DY^cg!XY!XUf`Y!`U!V]YbjYb]XU&!9YWYffU!`Y!WYff�!`U!diYfhU!Yb!
`Ug!bUf]WYg(!JYWiYfXU!9Uh]g!eiY&!Yb!ibU!cWUg]�b&!;Uf`cg!KU`]bUg!XY!?cf'
hUf]!j]g]h�!U!9YWYffU!Yb!gi!WUgU!XifUbhY!gi!WUadU�U(!rLcXU!`U!d`UbU!aU'
mcf!XY`!dYf]�X]Wc!m!`cg!df]bW]dU`Yg!Wc`UVcfUXcfYg!Ygh�VUacg!U\�(!KU`]bUg!
XYffcW\UVU!nU`UaYf�Ug!m!Y`c[]cg!U!9YWYffU!m!U!gi!YgdcgU&!~b[Y`Yg!8[i]`Uf!
R]bgYf(!9YWYffU!ZiY!aim!aU^UXYfc!Wcb!�`(!DY!X]c!fYgdiYghUg!aim!XYgWcf'
hYgYg&!Yb!hcbc!U`nUXcs(
8`!gU`]f!XY!`U!fYib]�b&!9Uh]g!fYWiYfXU!\UVYf`Y!X]W\c!U!9YWYffU!eiY!gY!

\UV�U!YW\UXc!ib!YbYa][c!YbW]aU&!U!`c!eiY!YghY!fYgdcbX]�4!rFc!]adcf'
hU(!=ghY!bc!jU!U!``Y[Ufs(!=gU!jYn!g�!`Y!ZU``�!gi![fUb!c`ZUhc!dc`�h]Wc!m!Y`!X�U!



D8!KGD=EFA<8<!<=D!HG<=J!Q!KMK!>AKMJ8K!=F!=D!>GLGH=JAG<AKEG0*

Yb!eiY!KU`]bUg!``Y[�!U!`U!dfYg]XYbW]U&!9YWYffU!mU!WcbhUVU!Wcb!ib!YbYa][c!
Wimc!fYbWcf!UiaYbh�!dcfeiY!UXYa�g!eiYf�U!jYb[Uf!U!gi!dUXfY!#7V!FXS&

`O\]KV%!+-!XY!aUmc!g(U($(!
GhfU! fUn�b! dcXYfcgU! eiY! UVcb�! U`! XYgYbWiYbhfc! YbhfY! UaVcg! ZiY!

eiY!9YWYffU!8WcghU!\UV�U!g]Xc!Y`!df]aYfc!Yb!ih]`]nUf!`Ug!d�[]bUg!XY`!X]U'
f]c!dUfU!]adi`gUf!`U!;cff]YbhY!<YacWf�h]WU&!fY[]ghfUbXc!`Ug!UWW]cbYg!XY!
YghY![fidc!m!XY!gig!a]YaVfcg!a�g!dfca]bYbhYg4!BUb]hn]c!E�^]WU!tei]Yb!
ZiY!]bj]hUXc!U!Wc`UVcfUf!Yb!`Ug!d�[]bUg!XY`!X]Uf]ct&!UXYa�g!XY!HcfZ]f]c!
Ei�cn!DYXc!m!;iUi\h�acW!;�fXYbUg(!8g�!gY!WcW]bUVU!ib!dfcmYWhc!XY!
X]Uf]c!Z]bUbW]UXc!dcf!;�fXYbUg!eiY!bibWU!WiU^�!#;]gbYfcg!>`cfYg&!,**+$(
LcXc!Yghc!dUfYWY!\UVYf!dfcjcWUXc!`U!]fU!XY!KU`]bUg&!ei]Yb!XYW]X]�!Wc'

VfUf!U!9YWYffU!`Ug!XYiXUg!dYbX]YbhYg!Wcb!Y`!Abgh]hihc!EYl]WUbc!XY`!KY[ifc!
KcW]U`&!@UW]YbXU&!`U!HfcXiWhcfU!Y!AadcfhUXcfU!XY!HUdY`!#707;($!eiY!Wcb'
hfc`UVU!`U!X]ghf]ViW]�b!XY!dUdY`&!WiYbhUg!XY!Y`YWhf]W]XUX&!U[iU&!hY`�Zcbc&!Yh'
W�hYfU!#@Yfb�bXYn!Kc`Ubc&!+3324!,.1$(!8!fU�n!XY!YghU!g]hiUW]�b!gY!j]c!dfY'
g]cbUXc!U!gU`]f!XY`!dU�g!m!bcaVf�!Wcac!gi!giWYgcf!U!Di]g!?ih]�ffYn&!ei]Yb!
Ugia]�!Y`!WUf[c!U!dUfh]f!XY!+323&!Wcb!ibU!b�a]bU!XY!-/*!hfUVU^UXcfYg(

;ckf]Y!fYWiYfXU!eiY!gY!j]c!giaUaYbhY!UZYWhUXU!dcf!`U!gU`]XU!XY!9Y'
WYffU4!rhijY!ib!W\ceiY!YacW]cbU`&!Wcac!g]!aY!\iV]YfU!dUgUXc!ib!WcW\Y!
dcf!YbW]aU(!KY!aY!ZiY!Y`!dUXfY!XY!a]!WUffYfU&!EUbiY`!\U!g]Xc!Ygc!dUfU!
a�(!K]YadfY!aY!Udcm�s(

=`!UbhYf]cf!fYWiYbhc!gcVfY!`cg!\YW\cg!eiY!``YjUfcb!U!`U!gU`]XU!XY!9Y'
WYffU!8WcghU!UVcbUb!U�b!a�g!`U!fY`UW]�b!dYfjYfgU!eiY!XifUbhY!Ygcg!U�cg!
df]j�!YbhfY!`U!dfYbgU!m!Y`![cV]Yfbc(

=b!YbhfYj]ghU&!9YWYffU!8WcghU!gY!fYZ]YfY!U!`U!YgWiY`U!eiY!\]nc!Y`!_XY&

Wp]_XY!U`!acX]Z]WUf!`U!ZcfaU!m!WcbhYb]Xc!XY!`U!dfYbgU!bUW]cbU`!m!aUfWUf!
ibU!hYbXYbW]U!m!ibU!ZcfaU!XY!\UWYf!dYf]cX]gac4!rjYUacg!`cg!giWYgcfYg!
eiY!\Ub!hYb]Xc!t7V!8SXKXMSO\Y!m!>K!=Y\XKNKt!\YW\cg!dcf!`U![YbhY!eiY!
UdfYbX]�!U!\UWYf!dYf]cX]gac!Yb!Y`!_XYWp]_XY's!#EUfh�bYn&!Yb!@Yfb�bXYn!
Kc`Ubc&!+3321!1+$(
8g�! g]bhYh]nU!8`VYfhc!XY`!;Ugh]``c! `U! ]adcfhUbW]U!eiY!hijc!Y`!X]Uf]c!

_XYWp]_XY!Yb!Y`!dYf]cX]gac!m!Y`!ZchcdYf]cX]gac4

+(! =`!Y^YfW]W]c!XY!YX]hcfYg!eiY!fYjc`iW]cbUfcb!Y`!dUdY`!d�V`]Wc!XY`!Zchc'
dYf]cX]gac!YbhfY!`cg!WiU`Yg!Z][ifUb!9YWYffU!8WcghU&!9Yb^Ua�b!Ocb[&!
E][iY`!~b[Y`!?fUbUXcg!;\UdU&!@iaVYfhc!EigUWW\]c!m!;Uf`cg!HUm�b(

,(! Dcg!WUaV]cg!eiY!gY!`c[fUfcb!U!dUfh]f!XY!`U!JYZcfaU!Hc`�h]WU!XY!+310&!
dfcdiYghU!dcf!Bcg�!D�dYn!Hcfh]``c!Y!]bghfiaYbhUXU!dcf!JYmYg!@Yfc'
`Yg&!gi!gYWfYhUf]c!XY!?cVYfbUW]�b&!m!eiY!YjYbhiU`aYbhY!WcbXi^c!U`!
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XYg[UghY!XY`!g]ghYaU!dfYg]XYbW]U`]ghU!m!dUfU`Y`UaYbhY!U!`U!UdYfhifU!XY!
YgdUW]cg!XY!Wf�h]WU!m!cd]b]�b!d�V`]WU!Yb!`cg!aYX]cg!]adfYgcg(

-(! =`!WUa]bc!UbXUXc!dcf!chfcg!ZchcdYf]cX]ghUg!XcWiaYbhU`]ghUg!m!`U!dfY'
gYbW]U!XY!U[YbW]Ug!Zchc[f�Z]WUg&!Wcac!8[igh�b!N�Whcf!;UgUgc`U!m!=b'
f]eiY!<�Un&!FUW\c!D�dYn&!JcXf][c!EcmU&!=bf]eiY!9cfXYg!EUb[Y`&!
@�Whcf!?UfW�U!m!`cg!\YfaUbcg!EUmc!m!eiY!fYdYfWih]Yfcb!Yb!`U!ZcfaU!
XY!\UWYf!ZchcdYf]cX]gac!Yb!Y`!_XYWp]_XY!#<Y`!;Ugh]``c&!,*+-4!22$(

3IB(96!)3(5*6

=b!+311&!dfYW]gUaYbhY!Y`!U�c!Yb!eiY!gY!ZibX�!Y`!_XYWp]_XY%!;ckf]Y!]b]'
W]�! gig! YghiX]cg! ZcfaU`Yg! Wcb!Y`! Zch�[fUZc!D�nUfc!9`UbWc&!ei]Yb!XYgXY!
+30.!m!U!`c!`Uf[c!XY!WiUhfc!X�WUXUg!Yghijc!U!WUf[c!XY!`cg!hU``YfYg!XY!Zc'
hc[fUZ�U!XY!DU!;UgU!XY`!DU[c!m!``Yj�!Y`!YghiX]c!XY!`U!Zchc[fUZ�U!U!`Ug!Ui`Ug'!
;ckf]Y!fY[]ghfU!`c!eiY!UdfYbX]�4!rY`!gYbh]Xc!m!Y`![fUb!fYgdYhc!eiY!�`!

h]YbY!dcf!`U!Zchc[fUZ�U(!Ki!ZcfaU!dUfh]Wi`Uf!XY!YbgY�Uf&!Wcac!ibU!aUbYfU!
XY!]bg]biUf!U`[c!m!Yb!a�!`c!`c[f�s!#YbhfYj]ghU!,$(!
=b!+302!ZiY!WccfX]bUXcf!XY`!>cbXc!AbhYfbUW]cbU`!XY!>chc[fUZ�U!dUfU!

`cg!BiY[cg!G`�ad]Wcg!XY!E�l]Wc!m!gi!`UVcf!Wcac!YXiWUXcf&!Wf�h]Wc&!ai'
gY�[fUZc&!Ufh]Wi`]ghU!m!Zch�[fUZc&!cWid�!`U!aUmcf�U!XY!gi!h]Yadc(!DU!]a'
dcfhUbW]U!eiY!XUVU!U!`Ug!jUf]UW]cbYg!m!gih]`YnUg!XY!`cg!hcbcg!Yb!V`UbWc!m!
bY[fc&!Y`!gYbh]Xc!Ygh�h]Wc!m!`U!Wcadcg]W]�b!XY!`cg!XYhU``Yg&!`c!``Yj�!U!gYf!
Wcbg]XYfUXc!dcf!gig!Wc`Y[Ug!ib!aUYghfc!XY!`U!Wcadcg]W]�b!dcf!gig!hfU'
ncg![Yca�hf]Wcg!m!Uff]Yg[UXUg!hcaUg!WYb]hU`Yg&!Wcac!diYXYb!UdfYW]UfgY!
Yb!U`[ibUg!Zchc[fUZ�Ug!XY!;ckf]Y(!>ib[]�!Wcac!dfYg]XYbhY!XY`!;cbgY^c!
EYl]WUbc!XY!>chc[fUZ�U!#;UghY``Ubcg&!+33.4!3/$!m!̂ ibhc!Wcb!HYXfc!EYmYf&!
JcXf][c!EcmU&!Bi`]YhU!B]a�bYn!;UW\c!m!Bcg�!Di]g!FYmfU&!ZibX�!Y`!;`iV!
>chc[f�Z]Wc!XY!E�l]Wc&!cf[Ub]gac!eiY!g]fj]�!XY!d`UhUZcfaU!dUfU!Y`!`Ub'
nUa]Ybhc!]bhYfbUW]cbU`!XY!`U!Zchc[fUZ�U!aYl]WUbU!m!`Uh]bcUaYf]WUbU!Yb!`U!
X�WUXU!XY!+31*!#?cbn�`Yn!>`cfYg&!,**+421$(!<ifUbhY!gi!j]XU&!̀ iW\�!dcf!̀ U!
`Y[]h]aUW]�b!XY!`U!Zchc[fUZ�U&!`U!X]Zig]�b!XY!`Ug!cVfUg!XY!`cg!Zch�[fUZcg!Yb!
E�l]Wc!m!Yb!Y`!aibXc!Y!]adi`g�!`U!cf[Ub]nUW]�b![fYa]U`(!
;ckf]Y!fYgia�U!Yb!WiUhfc!Y`YaYbhcg!`U!`YWW]�b!eiY!]adUfh�U!Yb!gig!

W`UgYg!XY!Zchc[fUZ�U4!`in&!YgdUW]c&!h]Yadc&!Wcadcg]W]�b!m&!U!dUfh]f!XY!U\�&!
ibU!X]X�Wh]WU!VUgUXU!Yb!`U!ih]`]nUW]�b!XY!a�b]acg!Y`YaYbhcg!XY!Yei]dU'
a]Ybhc&!dYfc!gcVfY!hcXc&!ZcaYbhUf!Yb!gig!U`iabcg!`U!Wi`hifU!XY!`U!]aU'
[Yb!#YbhfYj]ghU!,$(!

DU!cVfU!XY!9`UbWc!\U!g]Xc!diV`]WUXU!Yb!fYj]ghUg!YgdYW]U`]nUXUg!m!̀ ]Vfcg&!
Wcac!`U!fYj]ghU!>SPO!m!`cg!X]Uf]cg!@Oa!IY\U!ESWO]!m!ERO!5R\S]^SKX!DMSOXMO!

?YXS^Y\!m!\U!cVhYb]Xc!jUf]cg!dfYa]cg!#5_K\^Y]M_\Y%!,*++4!/1$(
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2(93!4N33,9!A!.=033,946!(3+(4(

<cg!Zch�[fUZcg!eiY!XY^Ufcb!\iY``U!Yb!Y`!cZ]W]c!XY!;ckf]Y!ZiYfcb!Y`!\�b'
[Ufc!CUf`!E�``Yf&!XY`!Yei]dc!XY`!@K^SYXKV!9OYQ\KZRSM!?KQKdSXO&!YgdYW]U`'
aYbhY!Yb!gi!hfUVU^c!Wcb!?i]``Yfac!8`XUaU&!U!ei]Yb!;ckf]Y!Wcbg]XYfU!
hUaV]�b!gi!aUYghfc(!E�``Yf!ZiY!WcffYgdcbgU`!m!fYdcfhYfc![f�Z]Wc!XY!`U!fY'
j]ghU!9OD^O\X!#8`YaUb]U$&!>e7bZ\O]]!#>fUbW]U$!>SPO!c!Y`!aYbW]cbUXc!@K^SY&

XKV!9OYQ\KZRSM!#=ghUXcg!Mb]Xcg$(!
;ckf]Y! fYgU`hU! Y`! hfUVU^c! d]cbYfc!XY!8`XUaU! Wcb! `cg! \i]W\c`Yg!rU!

ei]YbYg! Zchc[fUZ]�!Wcb!aiW\U!X][b]XUXs(!HiV`]W�!jUf]cg! `]Vfcg!Wcb!hY'
aUg!]bX�[YbUg4!>K!?O]K!NOV!@KcK\!gcVfY!`cg!WcfUg&!E\SL_!WpQSMK!gcVfY!`cg!
\i]W\c`Yg&!GYVMpX!NOV!5RSMRYXKV%!?rbSMY%!^SO\\K!NO!MYX^\K]^O]%!>K!\_^K!NO!5Y\^r]%!

?_XNY!WKcK%!BSON\K]!NO!V_d!m!?rbSMY!SXNSY&!YbhfY!chfcg(!
;ckf]Y!YldfYgU!hUaV]�b!gi!UXa]fUW]�b!dcf!?fUW]Y`U!AhifV]XY&!EU'

biY`!~`jUfYn!9fUjc&!>`cf!?UfXi�c!rdifU!dcYg�Us&!@�Whcf!?UfW�U&!FUW\c!
D�dYn&!EUf]UbU!QUadc`g_m&!hcXcg!Y``cg![fUbXYg!Zch�[fUZcg(!8g]a]gac!\U'
V`U!XY!;Ufh]Yf!9fYggcb!m! `Ug! Zchc[fUZ�Ug! fYU`]nUXUg!dcf!9cV!KW\U`_k]^_!
XifUbhY!ei]bWY!U�cg!XY!YghUbW]U!Yb!E�l]Wc!XifUbhY!`cg!WiU`Yg!Zchc[fU'
Z]�!U!`cg!\UV]hUbhYg!XY!`U!g]YffU!LUfU\iaUfU!m!Y`!NU``Y!XY`!EYnei]hU`&!Yb!
@]XU`[c(
8WcadU�Ufcb!U!;ckf]Y!`Ug!Zchc[fUZ�Ug!XY!L]bU!EcXchh]&!rdcfeiY!mc!

\Y!j]ghc!`Ug!YgWYbUg!eiY!Y``U!j]c!SoT!@Y!UdfYbX]Xc!Ug�!Y`!ZUWhcf!gcfdfYgU!m!
dcfeiY!hYb[c!ibU!aYacf]U!j]giU`!UfW\]jUXU!XY!hcXc!`c!eiY!\Y!j]ghcs!#Yb'
hfYj]ghU!,$(!<YW`Uf�!gi!UXa]fUW]�b!dcf!KigUb!KcbhU[!m!BcgYd\!CciXY`_U&!
XY!ei]Yb!UdibhU4!rib!aUYghfc!dcf!`U!WUdUW]XUX!eiY!h]YbY!XY!fY`UW]cbUfgY!
Wcb!`c!eiY!Zchc[fUZ�U4!Yg!XY!`cg!dcWcg!eiY!gY!\UWY!]bj]g]V`YaYbhY!dfYgYbhY!
ZfYbhY!U!gi!cVfUs!#E]`Uf_U&!,**,4!+1$!#YbhfYj]ghU!,$(

7,+96!3M7,B#!1=(5!2=90#!50*63I;!,*/,>(99K(

<ifUbhY! `cg!j]U^Yg!dcf! `U! fYd�V`]WU!aYl]WUbU&!;ckf]Y! UdfYbX]�!XY! `cg!
W]bYUghUg!HYXfc!D�dYn!m!BiUb!Cif]!Y`!aUbY^c!XY!`in!m!Y`!dfcWYgc!XY!X]'
fYWW]�b! YgW�b]WU! Yb! Y`! W]bY(!r;iUbXc! �VUacg! Wcb! Y`! WUbX]XUhc!D�dYn!
Hcfh]``c&!hca�VUacg!Y`!UaUbYWYf!Yb!Y`!HUf]Wih�b!SoT!c!̀ cg!d�^Ufcg!XY!aU'
Xfi[UXU!Yb!`U!Ag`U!;cbhcms!#YbhfYj]ghU!+$(
;cbcW]�!Y`!XcWiaYbhU`]gac!XY!F]Wc`�g!=W\YjUff�U&!ei]Yb![YbYfc'

gUaYbhY!`Y!X]c!ib![fUb!WcbgY^c!eiY!\U!gY[i]Xc!U`!d]Y!XY!`U!`YhfU4!r``YjU!
g]YadfY!Xcg!W�aUfUg&!ibU!dUfU!Y`!hfUVU^c!m!chfU!Wcb!`U!eiY!hcaYg!hfUbg'
dUfYbW]Ug!SoT!dcf!Ygc!hYb[c!ib![fUb!UfW\]jc!Wcb!X]Udcg]h]jUg!eiY!U\cfU!
Ygh�!Yb!Y`!Abgh]hihc!XY!AbjYgh][UW]cbYg!=gh�h]WUg!XY!`U!=5(4s(!JYaYacfU!
`U!jUghU!dfcXiWW]�b!XY!=W\YjUff�U!Yb!`U!WiU`!XYghUWUb!jUf]cg!XcWiaYbhU'
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`Yg4!rBiXYU&!`U!KYaUbU!KUbhU!YbhfY!`cg!;cfUgs&!rDU!dYfY[f]bUW]�b!XY`!dY'
mchY!YbhfY!̀ cg!\i]W\c`Ygs&!r@]_if]!LUaYs&!rEUf�U!KUV]bU&!ai^Yf!Ygd�f]his&!
rLYg\i]bUXU&!KYaUbU!KUbhU!LUfU\iaUfUs!m!X]jYfgcg!WcfhcaYhfU^Yg&!Wcac!
BYO^K]!MKWZO]SXY]!m!7V!@StY!8SNOXMSY&!Ug�!Wcac!Y`!Z]`aY!5KLOdK!NO!GKMK(!

;=!4(,;<9(#!3(!*(33,

8ibeiY!hcXcg!ZiYfcb![fUbXYg!aUYghfcg&!UgY[ifU!eiY!ZiY!`U!WU``Y!gi!aUYg'
hfU4!rY`!hfUVU^c!Xifc!XY!Wiad`]f!Wcb!�fXYbYg!XY!Zchc[fUZ�U!XifUbhY!ai'
W\cg!U�cg!SoT!m!dcf!a�g!eiY!ibc!UdfYbXU!XY!gig!aUYghfcg&!bc!\Um!Wcac!
`U!YgWiY`U!XY`!hfUVU^c!X]Uf]c&!dcfeiY!U\�!Yg!XcbXY!UdfYbXYg!U!Wcaib]WUfhY!
Wcb!`U!gcW]YXUX&!`cg!dc`�h]Wcg&!`cg!]bX�[YbUg&!`U![YbhY!XY`!aYfWUXc&!`U!bUhi'
fU`YnUs!#YbhfYj]ghU!+$(

3(!*=3<=9(!(3,4(5(

LUaV]�b!ZiY!gi!aUYghfU!`U!Wi`hifU!U`YaUbU!eiY!UXei]f]�!WiUbXc!^cjYb!m!
WimU!]bZ`iYbW]U!Wcbh]bi�!XifUbhY!gig!U�cg!XY!ZcfaUW]�b!Wcac!U`iabU!
XY`!;c`Y[]c!8`Ya�b!Yb!`U!;]iXUX!XY!E�l]Wc(!JYWiYfXU!Xcg!\YffUa]Yb'
hUg!jU`]cgUg!dUfU!Y`!XYgUffc``c!XY`!cZ]W]c&!`U!Wif]cg]XUX!dcf!UeiY``c!eiY!gi'
WYX�U!a�g!U``�!XY!gi!Ybhcfbc!m!gi!UZ]W]�b!dcf!̀ U!̀ YWhifU4!rYb!8`YaUb]U!gY!̀ Y!
XU!aiW\U!]adcfhUbW]U!U!`U!`YWhifU&!U!]bhYfYgUfgY!dcf!`U!Wi`hifU&!`U!\]ghcf]U!
XY`!UfhY(!8\�!UdfYbX�!U!jYf&!UdfYbX�!Ygh�h]WU!YgW�b]WU&!U!]bhYfYgUfaY!dcf!`U!
Wi`hifU&!j]g]hUf!aigYcg&!Yldcg]W]cbYg&!U!cVgYfjUf!hcXc!`c!eiY!giWYXY!ZfYb'
hY!U!biYghfcg!c^cgs(!8XYa�g!XY!`YYf!U![fUbXYg!UihcfYg!Yb!U`Ya�b&!ZfUbW�g&!
]b[`�g&!YgdU�c`&!YghiX]UVU!`]Vfcg!XY!Zchc[fUZ�U&!XY!d]bhifU(!8WiX�U!Wcb!ZfY'
WiYbW]U!U!Yldcg]W]cbYg!XY!UfhY&!gcVfY!hcXc!fYbUWYbh]ghUs(
KcVfY!Y`!YbhfYbUa]Ybhc!XY`!c^c!m!̀ U!UXei]g]W]�b!XY!ibU!Wi`hifU!j]giU`&!

UgY[ifU4!r@Um!eiY!UdfYbXYf!Wcadcg]W]�b!Ygh�h]WU!XY!`U!d]bhifU(!=gc!dUgU!
WiUbXc!`cg!Zch�[fUZcg!bc!jYb!d]bhifU&!Y`!ViYb!c^c!gY!UXei]YfY!dcfeiY!gY!
UXei]YfY!ibU!Wi`hifU!j]giU`&!UibeiY!Ygc!bc!Yg!hUb![YbYfU`]nUXc&!dcfeiY!
WcbcnWc!Zch�[fUZcg!XY!dfYbgU!eiY!bibWU!jYb!d]bhifU!m!gcb![fUbXYg!Zch�'
[fUZcgs!#YbhfYj]ghU!,$(!
Ki!Wi`hifU!XY!cf][Yb!hUaV]�b!`Y!]bWi`W�!`U!X]gW]d`]bU!Yb!Y`!dfcWYgc!

WfYUh]jc&!U`!rhfUg`UXUfgY!U!`i[UfYg!Yb!XcbXY!Y`!XfUaU!\iaUbc!Yg!YgdUbhcgc&!
`U!fYU`]XUX!XY!`Ug!dYfgcbUg!hY!WU`U!\UghU!`cg!\iYgcg&!`cg!fYhfUhUg!m!b]!g]ei]YfU!
gUVYg!gig!bcaVfYgs(!<YgWf]VY!`U!X]gW]d`]bU!eiY!fYei]YfY!Zchc[fUZ]Uf!U`[i'
bUg!�fXYbYg!eiY!gcb!g]YadfY!raim!][iU`Ygs&!rWcac!`U!Zchc!XY!`U!W]iXUX!
jUW�U&!hcaUXU!Y`!df]aYfc!XY`!U�c!Yb!`U!aUXfi[UXU!Yb!Y`!n�WU`c&!`U!a]g'
aU!WUfU!XY!`cg!a]YaVfcg!XY`![UV]bYhY&!`Ug!]a�[YbYg!XY!KYaUbU!KUbhU&!Y`!
XYgZ]`Y!XY`!+0!XY!gYdh]YaVfY!m!Y`!,*!XY!bcj]YaVfY&!c!Y`!df]aYfc!XY!aUmc(!
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rLcXc!Y``c!diYXY!fYgi`hUf!UViff]Xc&!dYfc!dcf!Ygc!\Um!eiY!YghUf!g]YadfY!
Yb!dfcWYgc!XY!WfYUW]�b!SoT!WfYUf!U`[c!biYjc&!bibWU!j]ghc!gcVfY!YgU!a]g'
aU!g]hiUW]�b!SoT!Ygc!`c[fU!`U!Zchc[fUZ�U!XY!dfYbgUs!#;ckf]Y!Yb!Ec`]bU&!
>K!=Y\XKNK%!,!XY!gYdh]YaVfY!XY!+33-4!-*$(!

;=;!<,4(;!-6<67,906+K;<0*6;!
DUg!]a�[YbYg!XY!;ckf]Y!cWidUfcb!jUf]Ug!jYWYg!`U!df]aYfU!d`UbU!XY`!X]U'
f]c&!]bW`igc!\UghU!Xcg!c!hfYg!]a�[YbYg!Yb!ZcfaUhc!dYeiY�c(!Ki!fih]bU!X]U'
f]U!Wcbg]gh�U!Yb!fYWc[Yf!`U!cfXYb!XY!hfUVU^c!m!VigWUf!`cWUW]cbYg!dUfU!Wi'
Vf]f! `cg! X]ZYfYbhYg! hYaUg! eiY! ]bhYfYgUVUb! df]cf]hUf]UaYbhY! U`! X]Uf]c4! `U!
dcVfYnU!m!`U!XYg][iU`XUX&!`U!]bYei]XUX!YbhfY!\caVfYg!m!ai^YfYg!Yb!Y`!hfU'
VU^c!m!Yb!`U!WUgU&!`U!j]XU!Wch]X]UbU!eiY!hfUbgWiff�U!Yb!̀ U!WU``Y&!Yb!`U!W]iXUX&!
Yb!̀ cg!diYV`cg&!̀ Ug!YgWUgUg!cdcfhib]XUXYg!XY!hfUVU^c&!`cg!gYfj]W]cg!XYZ]W]Yb'
hYg!Yb!`U!X]ghf]ViW]�b!XY`!U[iU&!`U!fYWc`YWW]�b!XY!VUgifU&!`cg!aYfWUXcg5!`Ug!
]a�[YbYg!gcVfY!X]ZYfYbhYg!cZ]W]cg!m!hfUX]W]cbYg!eiY!gY!Ylh]b[i�Ub!U`!XUf!
dUgc!U!`U!acXYfb]XUX&!Ug�!Wcac!`cg!biYjcg!cZ]W]cg!Yb!`U!W]iXUX&!`U!a][fU'
W]�b&! `cg! ]bXcWiaYbhUXcg!aYl]WUbcg!m![iUhYaU`hYWcg&!Y`!\UW]bUa]Ybhc!
Yb!`Ug!W�fWY`Yg!aYl]WUbUg&!Y`!UWWYgc!X]ZYfYbW]U`!U!`cg!V]YbYg!XY!Wcbgiac(!
Aadf]a�U!ib!Ygh]`c!m!ib!dibhc!XY!j]ghU!dYfgcbU`!U!gig!Wf�b]WUg!j]giU'

`Yg!m!ZchcffYdcfhU^Yg!gcVfY!`U!W]iXUX!Yb!`Ug!eiY!U!fUhcg!fYgU`hUVU!Y`!XfUaU!
m!Y`!\iacf!Yb!`U!fYdfYgYbhUW]�b!XY!`c!]bg�`]hc!XY`!dU]gU^Y!ifVUbc&!Yb!ib!
[Yghc!c!Yb!ibU!aiYWU!Wcb!`U!WiU`!g]bhYh]nUVU!ibU!aUbYfU!XY!gYf!XY!`cg!
X]gh]bhcg!dYfgcbU^Yg!eiY!XYUaVi`UVUb!dcf!`Ug!WU``Yg(!
Ki!WUdUW]XUX!dUfU!YX]hcf]U`]nUf!dcf!aYX]c!XY!`U!]aU[Yb!eiYX�!d`Ug'

aUXU!Yb!aiW\cg!hfUVU^cg!Yb!`cg!eiY!XU!gYbh]Xc!U!`Ug!\]ghcf]Ug&!mU!Wcac!
XcWiaYbhc!XY!WcbghUhUW]�b&!Wcac!aYacf]U!XY!`c!]ffYdYh]V`Y!c!hYgh]ac'
b]c!XY!XYbibW]U(!8XYa�g!XY!dfYg]XYbhYg&!hUaV]�b!fYhfUh�!U!chfcg!dYfgc'
bU^Yg!dcXYfcgcg!Y!]bZ`imYbhYg!Yb!Y`!aibXc!XY!`U!dc`�h]WU&!`U!Wi`hifU&!`cg!
]bhY`YWhiU`Yg&!UWh]j]ghUg&!Ufh]ghUg&!YgWf]hcfYg&!`�XYfYg!XY!`U!][`Yg]U!m!dYfgcbU^Yg!
dcXYfcgcg!XY!`cg!aYX]cg(

*65*0,5*0(!+,!.J5,96!
Dcg!df]aYfcg!U�cg!Yb!eiY!;ckf]Y!hfUVU^�!Yb!Y`!_XYWp]_XY!ZiYfcb!XY!Zcf'
aUW]�b!m!XYgUffc``c&!j]j]�!`U!YhUdU!XY!`U!X�WUXU!XY!+31*!Yb!eiY!Y`!acj]'
a]Ybhc!ZYa]b]ghU!gif[]f�U!Yb!ib!h]Yadc!aUfWUXc!dcf!Y`!acj]a]Ybhc!Yg'
hiX]Ubh]`!XY!+302!m!ibU!ZiYfhY!fYdfYg]�b!dcf!dUfhY!XY`!=ghUXc(!=b!UeiY``cg!
U�cg!gY!fY[]ghf�!Y`!]b[fYgc!aUg]jc!XY!ai^YfYg!XY!`U!W`UgY!aYX]U!m!U`hU!U!`Ug!
ib]jYfg]XUXYg!m!U`!aYfWUXc!`UVcfU`!m!hij]Yfcb!UWWYgc!U!`cg!a�hcXcg!Ubh]'
WcbWYdh]jcg!#JiY`Ug!Jcac&!,*+*4!,2$(
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DU!\]ghcf]UXcfU!8bU!DUi!XcWiaYbhU!eiY!Yb! `Ug!X�WUXUg!XY!+31*!m!
+32*!t�dcWU!Yb!eiY!;ckf]Y!XYgUffc``UVU!gi!cZ]W]ct&!Y`!``UaUXc!ZYa]'
b]gac!XY!`U!rgY[ibXU!c`Us!ZiY!dfYXca]bUbhY!YbhfY!W`UgY!aYX]U!m!YghUVU!
Wcbgh]hi]Xc!dcf!ai^YfYg!ifVUbUg&!ib]jYfg]hUf]Ug&!`U!aUmcf�U!XY!Y``Ug!XY!`U!
;]iXUX!XY!E�l]Wc&!ei]YbYg!WiYgh]cbUfcb!`Ug!fY`UW]cbYg!YbhfY!\caVfYg!m!
ai^YfYg4!rKY!dfcdcb�Ub!acghfUf!m!X]ZibX]f!̀ cg!WUadcg!Yb!XcbXY!̀ U!Xca]'
bUW]�b!Yg!a�g!dUhYbhY4!Y`!\c[Uf!t`U!XcV`Y!^cfbUXU!XY!hfUVU^ct&!Y`!hfU'
VU^c!Wcb!fYaibYfUW]�b!X]ZYfYbW]UXU!dUfU!\caVfYg!m!ai^YfYg&!`cg!aYX]cg!
XY!Wcaib]WUW]�b!t`U!ai^Yf!Wcac!cV^Yhc!XY!Wcbgiact&!`U!j]c`YbW]U!
gYliU`&!`U!X]gWf]a]bUW]�b!`Y[U`!#DUi&!+3214!10$(
KY!WcbZcfaUfcb!dYeiY�cg![fidcg!ZYa]b]ghUg!XY!UihcWcbW]YbW]U!dUfU!

UbU`]nUf!`Ug!fY`UW]cbYg!dYfgcbU`Yg!m!Y`!gYl]gac!Yb!`U!j]XU!Wch]X]UbU4!hYaUg!
Wcac!`U!aUhYfb]XUX&!`U!XcV`Y!^cfbUXU&!`U!gYliU`]XUX&!`U!giVcfX]bUW]�b&!`U!
X]gWf]a]bUW]�b!m!chfcg(!KY!WfY�!`U!;cU`]W]�b!XY!Ei^YfYg!eiY!`c[f�!`U!]b'
hYfUWW]�b!XY!jUf]cg![fidcg!eiY!XYZ]b]Yfcb!`Ug!df]bW]dU`Yg!XYaUbXUg!ZY'
a]b]ghUg4!`U!XYgdYbU`]nUW]�b!XY`!UVcfhc&!`U!YXiWUW]�b!gYliU`&!`Ug!XYbibW]Ug!
Yb!WcbhfU!XY!`U!j]c`UW]�b!m!Y`!aU`hfUhc!Z�g]Wc!U!ai^YfYg&!Ug�!Wcac!`U!`]VfY!
cdW]�b!gYliU`!#DUaUg&!+3304!+0$(!
8!Z]bU`Yg!XY`!XYWYb]c!XY!+31*!gY!WcbZcfa�!Y`!>fYbhY!FUW]cbU`!dcf!

`U!D]VYfUW]�b!XY!`cg!<YfYW\cg!XY!`U!Ei^Yf!m!gY!UWcfXUfcb!WiUhfc!Y^Yg!XY!
UWW]�b4!aUhYfb]XUX!jc`ibhUf]U&![iUfXYf�Ug&!WUadU�Ug!Yb!WcbhfU!XY!`U!j]c'
`YbW]U!gYliU`!m!`U!X]gWf]a]bUW]�b!XY`!hfUVU^c!ZYaYb]bc!Yb!`U!DYm!>YXYfU`!
XY`!LfUVU^c(
DUg!diV`]WUW]cbYg!eiY!gif[]Yfcb!Yb!UeiY``U!�dcWU!ZiYfcb!Y`!dYf]�X]Wc!

>K!CO`_OV^K!#+31/$&!eiY!bUW]�!Wcb!Y`!dfcd�g]hc!XY!X]ZibX]f!`Ug!]XYUg!ZYa]'
b]ghUg5!̀ U!fYj]ghU!8OW!#+310$&!eiY!Yl]gh]�!XifUbhY!,3!U�cg&!m!Wimc!dfcd�g]hc!
ZiY!XcWiaYbhUf!m!XYbibW]Uf!Y`!gYl]gac!Yb!X]ZYfYbhYg!YgdUW]cg!m!X]ZibX]f!
cVfUg!`]hYfUf]Ug!m!Ufh�gh]WUg!XY!ai^YfYg(!;cac!aYhU!gY!Z]^Ufcb!Ufh]Wi`Uf!Y`!
UWh]j]gac!dc`�h]Wc!ZYa]b]ghU!Wcb!ib!Ub�`]g]g!ZibXUaYbhUXc!gcVfY!`U!Wcb'
X]W]�b!XY!`Ug!ai^YfYg(!
=b! `U!X�WUXU!XY!+32*!WcaYbnUfcb! `cg!=bWiYbhfcg!>Ya]b]ghUg!FU'

W]cbU`Yg&!`cg!=bWiYbhfcg!>Ya]b]ghUg!DUh]bcUaYf]WUbcg!m!XY`!;Uf]VY&!m!`Ug!
WcbZYfYbW]Ug! ]bhYfbUW]cbU`Yg! gcVfY!Y`! hYaU&!cf[Ub]nUXUg!dcf! `U!Gf[Ub]'
nUW]�b!XY!FUW]cbYg!Mb]XUg(!>iYfcb!`cg!U�cg!Yb!eiY!aiW\Ug!a]`]hUbhYg!
aYl]WUbUg! gY! ]bWcfdcfUfcb! U`! gYWhcf!d�V`]Wc&! U! `Ug!ib]jYfg]XUXYg! Wcac!
XcWYbhYg!Y!]bjYgh][UXcfUg!m!U!`Ug!cf[Ub]nUW]cbYg!XY!`U!gcW]YXUX!W]j]`!#6;*$(!
KY!ib]Yfcb!U!acj]a]Ybhcg!ifVUbcg!dcdi`UfYg!m!dUfh]W]dUfcb!Wcb!ai^YfYg!
WUadYg]bUg&!hfUVU^UXcfUg&!g]bX]WU`]ghUg!m!XY!`cg!gYWhcfYg!dcdi`UfYg!Yb!`U!j]'
XU!dc`�h]WU!m!gcW]U`&!Y`!``UaUXc!acj]a]Ybhc!Uad`]c!XY!ai^YfYg(!
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=b!+32/&!Y`!hYffYachc!eiY!gUWiX]�!`U!;]iXUX!XY!E�l]Wc!ZiY!ib!dUf'
hYU[iUg!XY`!acj]a]Ybhc!ZYa]b]ghU&!mU!eiY!gY!WfY�!Y`!;ca]h�!>Ya]b]ghU!XY!
Kc`]XUf]XUX!Wcb!`Ug!WcghifYfUg!eiY!\UV�Ub!eiYXUXc!UhfUdUXUg!Yb!ibc!XY!
`cg!YX]Z]W]cg!g]b]YghfUXcg(!
8bU!DUi!m!?]gY`U!=gd]bcgU!gY�U`Ub!eiY!̀ U!WcmibhifU!Y`YWhcfU`!XY!+322!

acj]`]n�!U![fUbXYg! gYWhcfYg!XY! `U!dcV`UW]�b&!YbhfY!chfcg&! U! `Ug!ai^YfYg&!
dcf!Y`!XYgWcbhYbhc!XY!ib!Uad`]c!gYWhcf!XY!`U!gcW]YXUX!W]j]`!eiY!``Yj�!U!
`U!dfYg]XYbW]U!U!;Uf`cg!KU`]bUg!XY!?cfhUf](!KY!ZcfaUfcb!Xcg!cf[Ub]nUW]c'
bYg!eiY!Wc\Yg]cbUfcb!U!X]jYfgUg!cf[Ub]nUW]cbYg!]bhY[fUXUg!dcf!ai^YfYg4!̀ U!
;ccfX]bUXcfU!9Yb]hU!?U`YUbU&!eiY!U[`ih]b�!U!--!cf[Ub]nUW]cbYg!bc![i'
VYfbUaYbhU`Yg!XY!ai^YfYg!ifVUbUg&!g]bX]WU`]nUXUg&!m!ai^YfYg!a]`]hUbhYg!Yb!
dUfh]Xcg!dc`�h]Wcg&!Ug�!Wcac!`Ug!Ei^YfYg!Yb!DiW\U!dcf!`U!<YacWfUW]U&!]b'
hY[fUXU!dcf!ZYa]b]ghUg&!UWUX�a]WUg&!ib]jYfg]hUf]Ug!m!dUfh]Xcg!dc`�h]Wcg(!=ghU!
gY!j]bWi`�!Yb!+323!U`!HUfh]Xc!XY!`U!JYjc`iW]�b!<YacWf�h]WU!#79+$&!eiY!
U[`ih]b�!U!`Ug!cf[Ub]nUW]cbYg!XY!]nei]YfXU!m!X]jYfgcg![fidcg!XY!cdcg]W]�b!
#DUi!m!=gd]bcgU&!,*++4!+.$
8`!dfY[ibhUf!U!;ckf]Y&!g]!gY!Wcbg]XYfUVU!ZYa]b]ghU!Y``U!fYgdcbX]�!eiY!

bc!Wcb!WcbhibXYbW]U!#YbhfYj]ghU!,$(!K]b!YaVUf[c&!gY!fY[]ghfU!Yb!Y``U!ibU!
WcbW]YbW]U!gcVfY!̀ U!WcbX]W]�b!XY!̀ Ug!ai^YfYg!m!gi!WUf[U!XYg][iU`!Yb!Y`!\c'
[Uf!Wcb!fYgdYWhc!U`!hfUVU^c!Xca�gh]Wc&!Y`!Wi]XUXc!XY!b]�cg&!YbZYfacg!m!
UbW]Ubcg&!Ug�!Wcac!`Ug!X]ZYfYbW]Ug!m!XYg][iU`XUXYg!eiY!dUXYWYb!`Ug!ai^Y'
fYg&!eiY!gY!aUb]ZYghUVUb!Yb!Y`!�aV]hc!XY`!hfUVU^c&!Wcac!Y``U!a]gaU!XcWi'
aYbhU!m!XYbibW]U!XifUbhY!gi!YghUbW]U!Yb!Y`!_XYWp]_XY(!

=b!X]gh]bhcg!acaYbhcg!XifUbhY!gi!dUgc!dcf!Y`!X]Uf]c!diXc!XYZYbXYf!
Wcb!YbYf[�U!gig!XYfYW\cg!Wcac!hfUVU^UXcfU&![fUW]Ug!U!gi!ZfUbeiYnU!m!U!gi!
WUdUW]XUX!dUfU!\UV`Uf!g]b!fcXYcg&!d`Ubh�bXcgY!jU`]YbhYaYbhY!ZfYbhY!U!gig!
WcadU�Yfcg!m!UbhY!`Ug!Uihcf]XUXYg!dUfU!Yl][]f`cg(!
K]!gY!UXcdhU!`U!XYZ]b]W]�b!XY!ZYa]b]gac!eiY!dfcdcbY!?UVf]Y`U!;Ubc!

rWcac!ib!Wcb^ibhc!XY!]XYUg!eiY!VigWU!hfUbgZcfaUf!WcbjYbW]cbYg!gcW]U'
`Yg&!df�Wh]WUg!gcW]U`Yg!m!\�V]hcg!aYbhU`Yg!fY`Uh]jcg!U! `Ug!fY`UW]cbYg!gcW]U'
`Yg!m!Wi`hifU`Yg!m!U!`Ug!fYdfYgYbhUW]cbYg!XY![�bYfcs&!diYXY!fUghfYUfgY!Yb!
;ckf]Y!ib!Wcb^ibhc!XY!]XYUg!`]VYfhUf]Ug!eiY!UdibhUb!\UW]U!gi!WcbWYd'
W]�b!XY!^igh]W]U!gcVfY!hcXc!Yb!`U!Yl][YbW]U!dcf!ib!hfUhc!X][bc!Y!][iU`]hU'
f]c!Yb!Y`!hfUVU^c&!m!Y`!fYWcbcW]a]Ybhc!\UW]U!`U!cVfU!XY!chfUg!ai^YfYg!eiY&!
Wcac!Y``U&!XYgYadY�Ub!Y`!cZ]W]c(!
=b!U`[ibUg!XY!gig!cVfUg!ZchcdYf]cX�gh]WUg!gY!XYhYWhU!ibU!dfYcWidUW]�b!

dcf!acghfUf!Wcb!]a�[YbYg!`Ug!Ug]aYhf�Ug!XY![�bYfc&!W`UgY&!Yhb]U!m![YbYfU'
W]�b!Yb!ib!dU�g!XYg][iU`!Y!]b^ighc&!eiY!Y^YfWY!`U!X]gWf]a]bUW]�b!m!Yg!dcWc!
gYbg]V`Y!UbhY!`U!X]ghUbW]U!]bgU`jUV`Y!aUfWUXU!dcf!`U!dcVfYnU&!`U!X]ZYfYbW]U!
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XY!cdcfhib]XUXYg&!`U!Yld`chUW]�b!Yb!Y`!WUadc!m!Yb!`U!W]iXUX&!gcVfY!hcXc!
Yb!Y`!WUgc!XY!̀ Ug!ai^YfYg(!=b!YghY!gYbh]Xc!fYgU`hU!ibU!XY!gig!Zchc[fUZ�Ug!a�g!
dfYa]UXUg!teiY!dcf!W]Yfhc!WiY`[U!Yb!ib!aifc!XY!gi!gU`Ut&!Yb!XcbXY!
WUdhU!Y`!XYhU``Y!XY!`Ug!dUbhcff]``Ug!m!`cg!d]Yg!XY!Xcg!ai^YfYg!XY!X]ZYfYbhY!
W`UgY!gcW]U`&!Yhb]U!m![YbYfUW]�b&!eiY!Wcbj]jYb!Yb!ib!a]gac!YgdUW]c4!ibU!
Wcb!`cg!d]Yg!m!`cg!XYXcg!V]Yb!UhYbX]Xcg&!YbZibXUXcg!Yb!aYX]Ug!hfUbgdU'
fYbhYg!m!ib!WU`nUXc!Z]bc!XY!hUW�b!U`hc5!`U!chfU!Wcb!`cg!d]Yg!U[f]YhUXcg&!gi'
W]cg!m!XYgWU`ncg&!UWcadU�UXcg!dcf!Y`!Ugcac!XY!`cg!VcfXYg!XY!ib!ZU`X�b!
]bX�[YbU!XY!`UbU(!JYgi`hU!Y`cWiYbhY!Y`!XYhU``Y!XY!`cg!d]Yg!XY!`U!ai^Yf!]b'
X�[YbU!U!`U!eiY!WUdhU!Wcb!ibc!XY!`cg!d]Yg!Wc`cWUXc!h�a]XUaYbhY!ZfYbhY!
U`!chfc&!Wcac!g]!gY!UjYf[cbnUfUb!XY!gi!WcbX]W]�b!XY!dcVfYnU!m!UVUbXcbc(!
=b!chfU!Zchc[fUZ�U!aiYghfU!Y`!WcbhfUghY!XY!ibU!UbW]UbU!\ia]`XY!WUd'

hUXU!dcf!`U!YgdU`XU&!Wcb!Y`!WUVY``c!V`UbWc!XYgU`]�UXc!m!fYjiY`hc!m!Y`!dYfZ]`!
XY!gi!fcghfc!Wcffi[UXc&!WimU!a]fUXU!dUfYWY!dcgUfgY!Yb!`U!]aU[Yb!XY!ibU!
^cjYb!VY``U!m![`UacfcgU!eiY!UXcfbU!`U!dcfhUXU!XY!ibU!fYj]ghU!XY!acXUg!
X]gdiYghU!Yb!ib!diYghc!XY!dYf]�X]Wcg(!=b!UaVcg!WUgcg&!dcf!aYX]c!XY!`U!
Z][ifU!fYh�f]WU!XY!`U!Ubh�hYg]g&!`U!UihcfU!bUffU!g]b!Zc`W`cf]gacg&!ibU!\]ghc'
f]U!XY!]bYei]XUX(!=b!chfUg!a�g!WUdhU!U!ai^YfYg!WUadYg]bUg!d]gWUbXc!U`'
[cX�b&!YW\UbXc!hcfh]``Ug&!WUf[UbXc!WU^Ug!dYgUXUg!Yb!Y`!aYfWUXc&!hfUbgdcf'
hUbXc!VU`XYg!XY!U[iU!Wcb!ibU!aUbc!m!Wcb!`U!chfU!U!UVfUnUbXc!U!ib!b]�c!
dYeiY�c&!c!XY!ibU!UbW]UbU!a]YbhfUg!U`nU!Y`!di�c!Yb!gY�U`!XY!dfchYghU!#EW!
H\U]`&!,*+34!,22&!,3,$

KY!Ybcf[i``YWY!XY!\UVYf!g]Xc!ibU!XY!`Ug!df]aYfUg!Yb!XcWiaYbhUf!j]'
giU`aYbhY!Y`!hfUVU^c!eiY!`Ug!ai^YfYg!YadYnUfcb!U!XYgYadY�Uf!Yb!`U!;]i'
XUX!XY!E�l]Wc&!Wcac!`U!df]aYfU!WcbXiWhcfU!XY`!aYhfc!m!`U!df]aYfU!eiY!
gY!XYgYadY��!Wcac!dc`]W�U(!rFcgchfUg!Yb!Y`!ZchcdYf]cX]gac!gcacg!aim!
dcWUg!m!Yghc!Yg!U`[c!aim!biYjc&!mc!hca�!ibU!Zchc[fUZ�U!U!`U!df]aYfU!ai'
^Yf!WcbXiWhcfU!XY`!aYhfc&!m!g�&!Yg!ibU!hYbXYbW]U!ZYaYb]bU!XY!]bW`]bUfhY!
dcf!fY[]ghfUf!hcXUg!`Ug!UWh]j]XUXYg!Yb!XcbXY!dUfh]W]dUb!`Ug!ai^YfYgs!#E]'
`Uf_U&!,**,4!,*$(
K]YadfY!dfYgYbhY!XifUbhY!`Ug!YbhfYj]ghUg&!`U!WcbW]YbW]U!XY!`U!Ug]aYhf�U!

XY![�bYfc!Yb!Y`!UWcgc!XY`!eiY!diYXYb!gYf!j�Wh]aUg!`Ug!ai^YfYg!eiY!UVfU'
nUb!Y`!cZ]W]c!XY`!ZchcdYf]cX]gac&!Wcac!gY!aUb]Z]YghU!Yb!`cg!WcbgY^cg!eiY!
;ckf]Y!dfcdcfW]cbU!U!`Ug!^�jYbYg!ai^YfYg!Zch�[fUZUg&!eiY!gY!`Y!UWYfWUb(!
;cac!Yg!gi!WcghiaVfY&!XY!aUbYfU!X]fYWhU!m!g]b!hUdi^cg&!YgdYhU4!rg]!``Y[Ub!
U!YbWcbhfUf!ib!X]fYWhcf!c!^YZY!XY!]bZcfaUW]�b!eiY!`Yg!\U[U!dfcdiYghUg&!
Wcac!gYf!gi!UaUbhY!c!YgW`UjU&!bc!jUmUb!U!Z`UeiYUf!dcfeiY!mU!gY!^cX]�!Y`!
Ugibhc(!@Um!eiY!hYbYf!Z]faYnU!m!`iW\Uf!dUfU!gYf!jU`cfUXUg!dcf!Y`!hfUVU^c!
eiY!fYU`]nUacgs!#?U``Y[cg&!,*++4!,/.$(
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9,3(*0M5!+,;0.=(3!*65!,3!76+,9!
;cb!ibU![fUb!dfYgYbW]U!Z�g]WU&!UhfUWh]jU&!U`hU&!XY`[UXU&!c^cg!j]jUWYg&!U`Y[fY&!
U[iYff]XU&!XY!UbXUf!WUXYbW]cgc!m!�[]`&!j]U^YfU!Wif]cgU&!Wcgacdc`]hU&!gi!f]gU!
Yg!Ygdcbh�bYU&!ZfUbWU!m!U`Y[fY&!^cj]U`!m!W�`]XU!Y!]bj]hU!U!`U!ZUa]`]Uf]XUX(!DU!
gY[if]XUX!eiY!g]YadfY!hijc!Yb!g�!a]gaU!`U!``Yj�!U!Wi`h]jUf!ib!hfUhc!UaUV`Y&!
WcfX]U`&!ib!`Yb[iU^Y!X]fYWhc!m!g]b!fcXYcg&!hUbhc!Wcb!`cg!dfYg]XYbhYg!Wcac!
Wcb!U`[ibcg!XY!`cg!dYfgcbU^Yg!dcXYfcgcg!XY!`U!dc`�h]WU&!`U!Wi`hifU&!`Ug!UfhYg!m!
Y`!dYf]cX]gac!U!ei]YbYg!Zchc[fUZ]�&!Wcac!Y`!dfcd]c!9YWYffU!8WcghU(
8`!a]gac!h]Yadc!eiY!gY!gYbh�U!U!gig!UbW\Ug!XYdUfh]YbXc!Wcb!`cg!fY'

dfYgYbhUbhYg!XY`!dcXYf!dc`�h]Wc&!UeiY`!dcXYf!j]g]V`Y!m!hcXcdcXYfcgc!XY!`cg!
dfYg]XYbhYg!m!gig!a�g!WYfWUbcg!Wc`UVcfUXcfYg&!aUbXUhUf]cg!XY!chfcg!dU�gYg!
m!fYdfYgYbhUbhYg!XY!`U!Wi`hifU&!bUffU!`cg!dfcV`YaUg!eiY!Wcac!ai^Yf!j]j]�!
Wcb!Y`![fYa]c!ZchcdYf]cX�gh]Wc&!WcbZcfaUXc!Yb!gi!aUmcf�U!dcf!jUfcbYg!U!
ei]YbYg!ac`YghUVU!gi!ZfUbeiYnU(!>]bU`aYbhY!gY!j]c!ZcfnUXU!U!fYbibW]Uf!U!`U!
^YZUhifU!XY`!XYdUfhUaYbhc!XY!Zchc[fUZ�U!XY`!X]Uf]c!Wcac!gY�U`U4!rYbhfY!hUb'
hcg!`cVcg!XY!aUf!aY!\UW�Ub!`U!j]XU!XY!WiUXf]hcg(!=fUb!aim!aU�cgcg!m!X]'
Z�W]`Yg!XY!hfUhUf!dUfU!ibU!ai^Yf!U`YaUbU!Wcac!mcs!#?U``Y[cg&!,*++4!,-2$(
r=l]gh�U!Yb!Y`![fYa]c!ib!XYgdfYW]c!dcf!`U!ai^Yf!m!UXYa�g!mc!YfU!bc'

jUhU!m!YlhfUb^YfU!SoT!ZiY!aim!Xifc&!YghijY!ib!U�c!m!aYX]c!Wcac!^YZU!m!
`iY[c!EUbiY`!S9YWYffU!8WcghUT!aY!X]^c4!jUacg!U!dcbYf!U!8Uf�b!K�bW\Yn!
Yb!`U!WccfX]bUW]�b!m!h�!U!hcaUf!Zchc[fUZ�Ug!SoT!=gc!ZiY!`c!aY^cf!eiY!
diXc!dUgUfaY&!dcfeiY!WiUbXc!YfYg!̂ YZU&!hUadcWc!diYXYg!hcaUf!hUbhUg!Zc'
hcgs!#YbhfYj]ghU!,$(
@iVc!acaYbhcg!Wf�h]Wcg!Yb!`cg!eiY!acghf�!`U!ZiYfnU!dUfU!YbZfYbhUf!

`cg!dfcV`YaUg!g]b!UaVU[Yg&!hfUbgZcfaUbXc!]bZcfhib]cg!Yb!YldYf]YbW]Ug!XY!
j]XU!Y!]bW`igc!jYbhU^Ug&!mU!eiY!bibWU!gY!UaYXfYbh�!dcf!YghUf!Yb!a]bcf�U!
Wcac![�bYfc!Yb!Y`!cZ]W]c(!=bWUf�!Wcb!ZcfhU`YnU!`U!XYgjYbhU^U!eiY!Yb!YgY!
acaYbhc!fYdfYgYbhUVU!gi!WcbX]W]�b!XY!ai^Yf!Yb!ib!aibXc!XY!\ca'
VfYg&!m!`U!hfUbgZcfa�!Yb!ibU!cdcfhib]XUX!dUfU!Y`!UdfYbX]nU^Y4!rdcfeiY!hY'
bYf!eiY!fYgdYhUf!U!ibU!ai^Yf!^cjYb&!]bYldYfhU&!YlhfUb^YfU&!bc!YfU!Z�W]`&!dY'
fc!UdfYbX�!a�g!XY!`c!eiY!aY!\iV]YfU!]aU[]bUXcs!#?U``Y[cg&!,*++4!,-2$(!

<YgWf]VY!Y`!f][cf!XY`!hfUVU^c!Wcac!ZchcdYf]cX]ghU4!rYg!ib!hfUVU^c!fi'
Xc&!aim!ZiYfhY!SoT!\Um!eiY!WUf[Uf!Wcb!Y`!Yei]dc!dYgUXc!t+/!_]`cg!Yb'
hfY!W�aUfUg&!`YbhYg&!Z]`hfcgt!m!`]X]Uf!Wcb!̀ cg!dfcd]cg!WcadU�Yfcg!SoT!FY'
WYg]hUg!aiW\c!WUf�WhYf!dUfU!\UWYfhY!fYgdYhUf!dcfeiY!g]!bc!`c!\UWYg&!gYf�g!
j�Wh]aU!XY`!aUW\]gacs(!8`!gYf!WcbgW]YbhY!XY!gi!WcbX]W]�b!XY!a]bcf�U&!Yb!
ib![fYa]c!Xca]bUXc!dcf!jUfcbYg&!hijc!eiY!gYf!Z]faY!Yb!hcXc!`c!eiY!\U'
W�U&!rdcfeiY!hY!WcghUf�!Y`!XcV`Y!dUfU!gYf!jU`cfUXU!dfcZYg]cbU`aYbhY!r!#?U'
``Y[cg&!,*++4!,-3$(!
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DU!WcbhibXYbW]U!m!W`Uf]XUX!Wcb!`U!WiU`!XYbibW]UVU!`Ug!]b^igh]W]Ug!eiY!
df]jUVUb!Yb!`U!WUf[U!XY!hfUVU^c!eiY!aiW\Ug!jYWYg!YfU!aUmcf!dUfU!`Ug!ai'
^YfYg&!eiYXU!UgYbhUXU!Yb!ibU!cWUg]�b!Yb!`U!WiU`!gig!Wc`Y[Ug!ei]g]Yfcb!WUg'
h][Uf`U!m!`cg!XYbibW]�!g]b!a]YXc4!r8fa�!ib!hUb[c!XY!Ygcg!eiY!XY!jYn!Yb!
WiUbXc!aY!gU`Yb!V]Yb(!8VcfX�!U!Di]g!?ih]�ffYn!Yb!`U!WU``Y!m!`Y!X]^Y4!c!aY!
ei]hUg!XY!gYf!Wf]UXU!XY`!XYdUfhUaYbhc!XY!Zchc[fUZ�U!c!aY!jcm!XY`!dYf]�'
X]Wcs!#?U``Y[cg&!,*++4!,/,$(!

8ibeiY!ZiY!ibU!YhUdU!XY![fUb!XYgUffc``c!dfcZYg]cbU`&!gi!j]XU!dYfgc'
bU`!gY!Wcad`]W�&!mU!eiY!Yb!YgU!�dcWU!gY!eiYX�!gc`U!Wcb!gig!Xcg!\]^cg4!raY!
YbWcbhf�!YbhfY!Xcg!ZiY[cg&!dcf!ib!`UXc!XYX]WUVU!a�g!h]Yadc!U`!hfUVU^c!m!
dcf!Y`!chfc!XYgWi]XUVU!U!a]g!\]^cg!eiY!YbhcbWYg!hYb�Ub!X]Yn!m!XcWY!U�cgs!
#YbhfYj]ghU!,!$(
8XYa�g!XY!`Ug!`YWhifUg!`]hYfUf]Ug!Yb!WcadU��U!XY!`U!UZYWhicgU!hihcf�U!

XY!JcgUifU!JYjiY`hUg&!ibU!XY!`Ug!`YWhifUg!eiY!aUmcf!\iY``U!XY^Ufcb!Yb!
Y``U!ZiY!7V!]OQ_XNY!]ObY4!rYfU!aim!^cjYb&!hYb�U!jY]bh]hUbhcg&!Zi]!XY!jUWUW]c'
bYg!U!`U!d`UmU!Wcb!a]g!\]^cg!m!aY!W\ih�!Y`!7V!]OQ_XNY!]ObY!XY!K]acbY!XY!
9YUijc]fs!#YbhfYj]ghU!,$(
D`UaU!`U!UhYbW]�b!eiY!Yb!`Ug!]a�[YbYg!diV`]WUXUg!XY!;ckf]Y!Yb!`U!

df]aYfU!d`UbU!XY`!X]Uf]c!_XYWp]_XY!m!eiY!XYgWUbgUb!Yb!Y`!UfW\]jc&!gc`c!gY!
diV`]WUfU!ibU!Yb!df]aYfU!d`UbU!XY!`U!aUXfY!LYfYgU!XY!;U`WihU&!U!gi!dUgc!
dcf!E�l]Wc(!=lhfU�U!eiY!Yb!ib!X]Uf]c!Wcbg]XYfUXc!jUb[iUfX]U&!bUW]Xc!Yb!
ibU!X�WUXU!Yb!`U!eiY!Y`!acj]a]Ybhc!ZYa]b]ghU!`c[fUVU!bchcf]YXUX!YbhfY!
]bhY`YWhiU`Yg!m!dYfgcbUg!]`ighfUXUg!XY!`U!W`UgY!aYX]U!m!U`hU!aYl]WUbU!bc!gY!
]adi`gUfU!a�g!`U!dfYgYbW]U!XY!]a�[YbYg!XY!ai^YfYg!XYghUWUXUg!Yb!`U!dc`�'
h]WU&!`U!Wi`hifU!&!`iW\UXcfUg!gcW]U`Yg!c!ZYa]b]ghUg(!

+0-,9,5*0(;!+,!.J5,96!,5!3(;!04I.,5,;

8!`U!dfY[ibhU!gcVfY!g]!Yl]ghYb!X]ZYfYbW]Ug!YbhfY!`Ug!Zchc[fUZ�Ug!XY!`Ug!ai'
^YfYg!m!`U!XY!`cg!jUfcbYg&!Y``U!fYgdcbXY!eiY!g�!`Ug!\Um!m!Yld`]WU!eiY!`Ug!X]'
ZYfYbW]Ug!YaUbUb!XY!`U!dfcd]U!Wi`hifU!XY![�bYfc4!rdcbYg!a�g!UhYbW]�b!Yb!
U`[c!eiY!gcVfYgU`Y&!eiY!bc!Yg!Wca�b&!dcf!Y^Yad`c&!mc!aY!]bW`]bc!U!hcaUf!
U!ibU!ai^Yf!Wcb!Y`!aUW\YhY&!c!`U!df]aYfU!WcbXiWhcfU!XY`!aYhfc&!Yg!ibU!
gc`]XUf]XUX!YgdYW]U`!Wcb!`Ug!ai^YfYg&!Yg!Y`!XfUaU!XY!`U!ai^Yf!eiY!``UaU!a]!
UhYbW]�bs!#YbhfYj]ghU!,$(

MbU!bchU!diV`]WUXU!dcf!Y`!X]Uf]c!3_]^\SK!EYNKc%!YbWcbhfUXU!Yb!Y`!Uf'
W\]jc&!g]b!ZYW\U!XY!diV`]WUW]�b&!XYgWf]VY!UgdYWhcg!XY!`U!Yldcg]W]�b!eiY!
dfYgYbhU!`U!cVfU!XY!`U!UihcfU!Yb!Y`!Abgh]hihc!;i`hifU`!EYl]WUbc!Yb!N]YbU(!
DU!XYgWf]VY!Wcac!ibU!dfcXiWhcfU!XY!]a�[YbYg!�bh]aUg!Yb!̀ U!j]XU!Wch]X]U'
bU!Yb!E�l]Wc&!eiY!bc!gc`c!WUdhU!U!`Ug!dYfgcbUg!dfca]bYbhYg!XY!`U!dc`�h]'
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WU!m!`U!Wi`hifU&!g]bc!U!`cg!\caVfYg!m!U!`Ug!ai^YfYg!XYgdfcj]ghcg!XY!Zc`W`cf&!
]bX]cg!hUfU\iaUfUg!WUf[UbXc!`Y�U&!ai^YfYg!Yb!Y`!WUadc&!Yb!`U!W]iXUX&!U!
`cg!hfUVU^UXcfYg!Yb!`Ug!a]bUg!XY!gU`&!ibU!ZcbXU!]bibXUXU!Yb!L`UWchU`dUb!c!
ib!WYaYbhYf]c!`�[iVfY!c!`U!]aU[Yb!XY!ib![fidc!XY!ai^YfYg!eiY!j]g]hUb!
U!gig!dfYgcg!Yb!ibU!W�fWY`!\UW]bUXU!XY!Ii]bhUbU!Jcc(!

Kcb!YgWYbUg!g]b!Zc`W`cf&!fYU`]ghUg!m!U`!a]gac!h]Yadc!\iaUbUg&!U`[ibUg!
XY!Y``Ug!XY![fUb!XfUaUh]gac!m!chfUg!Wcb!gYbh]Xc!XY`!\iacf&!Wcac!UeiY``U!
XY`!UfhYgUbc!V`UbX]YbXc!ib!WiW\]``c!Yb!`U!aUbc!U`!h]Yadc!eiY!fYghUifU!Y`!
WiYfdc!XY!;f]ghc&!XYgd`Y[UXc!ZfYbhY!U!�`!gcVfY!ibU!d`UbW\U&!Wcac!g]!ZiYfU!
ibU!cdYfUW]�b!U!WcfUn�b!UV]Yfhc(!

7,9;65(30+(+

8`Y[fY&!U[iYff]XU&!ZiYfhY&!UiXUn&!XYW]X]XU&!X]fYWhU&!hYbUn&!X]gW]d`]bUXU&![Y'
bYfcgU&!UdUg]cbUXU&!gY[ifU!XY!g�!a]gaU4!gcb!hcXcg!fUg[cg!XY!`U!dYfgcbU`]'
XUX!XY!;ckf]Y(!;cb!hU`!XY!̀ c[fUf!ibU!ViYbU!Zchc[fUZ�U&!bUffU!`cg!X]gh]bhcg!
acaYbhcg!Yb!eiY!gY!giV]�!U!ibU![f�U&!gY!YgWcbX]�!XYhf�g!XY!ibU!Wc`ia'
bU!Yb!9Y``Ug!8fhYg&!WiUbXc!mU!`U!dfYbgU!gY!\UV�U!fYh]fUXc&!Y`!acaYbhc!Yb!
eiY!UVf]�!ibU!diYfhU!m!gY!YbWcbhf�!Wcb!`Ug!WU^Ug!eiY!WcbhYb�Ub!`cg!jchcg!
XY!+322&!c!Y`!X�U!Yb!eiY!gY!giV]�!Yb!ibU!WUa]cbYhU!rd]W_!ids&!eiY!hfUbg'
dcfhUVU!ib!U`hUjcn(
MbU!bchU!XY`!dYf]cX]ghU!Di]g!?ih]�ffYn&!diV`]WUXU!Yb!Y`!_XYWp]_XY%!

XYgWf]VY!`U!UiXUW]U&!YbYf[�U!m!hYbUW]XUX!Wcb!`U!eiY!;ckf]Y!dYfgY[i�U!`U!
df]a]W]U&!XifUbhY!ib!UWhc!dc`�h]Wc!Yb!XcbXY!bcaVfUVUb!U!BUj]Yf!?UfW�U!
HUb]U[iU!Wcac!biYjc!`�XYf!bUW]cbU`!XY`!790(!
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NU!`U!a]hUX!XY`!]bZcfaY!m!mU!WYffUfcb!`U!diYfhU!XY`!UiX]hcf]c!m!Yb!Ygc&!ibU!
ai^Yf![f]hU!UZiYfU!Xcg!jYWYg!eiY!bc!XY^Ub!YbhfUf!U!`U!dfYbgU!m!ib![iUfi'
fU!WUY!Yb!Y`!UbniY`c!m!UVfY!ibU!fYbX]^U!dUfU!jYf!ei]�b![f]hU!m!`Ug!\c^Ug!XY!
`U!diYfhU!gU`hUb!m!gY!UVfYb!m!YbhfU!X]gdUfUXU!U`!UiX]hcf]c!gcVfY!Y`!VihUeiY'
f�c!m!gcVfY!`Ug!fcX]``Ug!XY!`Ug!X]dihUXUg!m!`cg!X]dihUXcg!`U!Zch�[fUZU!;\f]ghU!
;ckf]Y!m!XYhf�g!XY!Y``U!X]Yn&!jY]bhY&!hfY]bhUo!hcXcg!a]fUb!U!;\f]ghU!eiY!
ei�!dUbhU`cbYg!h]YbY!m!ei�!XYg]b\]V]XU!Yg!m!eiY!ei�!Ygh�!\UW]YbXc!m!a�'
fU`U!W�ac!dUgU!gcVfY!`cg!\caVfcg&!VihUWUg!m!WUVYnUg!\UghU!eiY!wdfUW_"!KU'
WU!gi!df]aYfU!Zchc!m!Yad]YnU!U!hfUVU^Uf!#_XYWp]_XY%!,*!XY!aUfnc!XY!+32+$(

HfcVUV`YaYbhY!ZiY!gi!WUf�WhYf!XYg]b\]V]Xc!m!gi!WcbX]W]�b!XY!YlhfUb^YfU!
U`YaUbU!`c!eiY!`U!``Yj�!U!hYbYf!ib!hfUhc!X]fYWhc!m!ZfUhYfbc!Wcb!gig!Wc`Y'
[Ug!jUfcbYg(!=b!`U!Zchc!ZfYbhY!U!`Ug!fchUh]jUg!XY`!_XYWp]_XY!gY!jY!U!;\f]ghU!
;ckf]Y!UVfUnUbXc!U!Di]g!?ih]�ffYn&!Y``U!Yb!ibU!dcg]W]�b!W�acXU&!fY`U'
^UXU&!gcbf]YbhY5!�`&!Wcb!Y`!WiYfdc!hYbgc&!]bW�acXc(!Ki!a]fUXU!XY!gcg`Umc!
m!gi!WiYfdc!U`Y^UXc!XY`!WiYfdc!XY!;ckf]Y&!Wcac!g]!`cg!WiYfdcg!ZYaYb]'
bc!m!aUgWi`]bc!bc!XYV]YfUb!^ibhUfgY&!b]!g]ei]YfU!Yb!ib!UVfUnc!ZfUhYfbc(!

<cg!UWh]hiXYg!aim!X]gh]bhUg!\UW]U!Y`!WiYfdc4!Y``U&!UWcghiaVfUXU!U!ibU!
WYfWUb�U!Wcb!Y`![�bYfc!aUgWi`]bc!bc!gc`c!Yb!gi!dU�g!XY!cf][Yb!g]bc!Yb!Y`!
;c`Y[]c!8`Ya�b!XY!E�l]Wc&!ib!Wc`Y[]c!a]lhc!Yb!XcbXY!Wifg�!\UghU!`U!
dfYdUfUhcf]U(

;\f]ghU!;ckf]Y!m!
Di]g!?ih]�ffYn&!+32-&!
Yb!`Ug!fchUh]jUg!XY`!
X]Uf]c!_XYWp]_XY' '
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Ki!Ua][U&!`U!dYf]cX]ghU!HUhf]W]U!;UfXcbU&!XYgWf]VY!`U!dUg]�b!m!`U!hYbU'
W]XUX!Wcb!eiY!;ckf]Y!Y^YfWY!Y`!cZ]W]c4!rFc!aY!diYXc!]aU[]bUf!U!;\f]g'
hU!g]!bc!Yg!UdfYhUbXc!ib![Uh]``c!\UghU!U[chUf!U!gi!dfYgUs!#>K!=Y\XKNK%!g(Z($(!
DU!WfYUh]j]XUX!Wcb!eiY!VigW�!g]YadfY!`U!cdcfhib]XUX!dUfU!WcbgY[i]f!`U!
Zchc[fUZ�U&!Y`!XfUaU!m!Y`!\iacf!eiY!]adf]a�U!U!gig!Zchcg&!`U!gcfdfYgU&!gcb!
hcXcg!]b[fYX]YbhYg!]adcfhUbhYg!Yb!Y`!cZ]W]c!eiY!fYZ`Y^Ub!gi!dYfgcbU`]XUX(!

8g�!`c!XYgWf]VY!;ckf]Y4!rK]b!gc`Yab]XUXYg&!Zchc[fUZ]�VUacg!U!`cg!dc`�h]'
Wcg!WiUbXc!gY!hfcdYnUVUb!c!WU�Ub!c!gY!Xcfa�Ub!Yb!`Ug!gYg]cbYg!XY`!;cb'
[fYgc(!Fc!hYb�Uacg!Wcadfca]gc!Wcb!Ygcg!gY�cfYg!m!Ygh�VUacg!ZfYgWcg!XY!
`U!]aU[Yb!SoT!bcg!gcfdfYbX�U!`c!W\igWc(!�fUacg!ib!Yei]dc!XY!Zch�[fU'
Zcg!Wcb!aiW\U!\UV]`]XUX&!b]!Zc`W`�f]Wcg&!b]!Zf�jc`cg!m!aim!WcbgW]YbhYg!XY!
`U!ZiYfnU!XY!`U!]aU[Ybs!#;ckf]Y!Yb!9UffU[�b&!,**.4!.3$(!

DU!UihcfU!UgY[ifU!\UVYf!X]gZfihUXc!XY!̀ U!j]XU!m!XY!gi!hfUVU^c&!mU!eiY!di'
Xc!fYWcffYf!Y`!dU�g!m!UdfYbXYf!U!jYf!gi!fYU`]XUX!U!hfUj�g!XY`!WcbhUWhc!X]fYWhc!
Wcb!gig!dfcV`YaUg!m!gig!WcbZ`]Whcg&!hU`!Wcac!bUffU!Yb!ib!Yd]gcX]c!Yb!eiY!
ZiY!Wca]g]cbUXU&!^ibhc!Wcb!E][iY`!~b[Y`!NY`�neiYn!r=`!HUh�bs&!dUfU!Xc'
WiaYbhUf!ibU!aUhUbnU!Yb!`U!g]YffU!cUlUeiY�U(!rKiV]acg!m!VU^Uacg!acb'
hU�Ug!XifUbhY!WiUhfc!X�Ug&!WUa]bUbXc!dcf!\cfUg!Wcb!`cg!nUdUhcg!fYjYbhUXcg&!
Xifa]YbXc!XcbXY!dcX�Uacg!Yb!VigWU!XY!ib!diYV`c!dYfX]Xc!Yb!Y`!Vcg'
eiYs!#EU`j]Xc&!,**.4!+1$(!Gf[i``cgU&!fY`UhU!eiY&!U!gi!fY[fYgc&!Y`!fYdcfhU^Y!m!
`Ug!]a�[YbYg!gY!diV`]WUfcb!Yb!df]aYfU!d`UbU!XifUbhY!hfYg!X�Ug!WcbgYWih]jcg!
Yb!Y`!X]Uf]c(!rFc!dcX�Uacg!dYX]f!a�g(!=`!YgZiYfnc!YlhfUcfX]bUf]c&!`U!gYX&!
`cg!]bgYWhcg&!`cg!^iUbYhYg!UXc`cf]Xcg&!YfUb!fYWcadYbgUXcg!m&!dUfU!WYffUf!Wcb!
VfcW\Y!XY!cfc&!Y`!r9U^c!`U!fiYXUs!tVfYjY!fYWiUXfc!YX]hcf]U`!YgWf]hc!X]Uf]U'
aYbhY!dcf!9YWYffU!8WcghU!VU^c!Y`!gYiX�b]ac!XY!rBiUb!DYnUaUs!m!diV`]WU'
Xc!Yb!df]aYfU!d`UbUt!rgY!]bgd]fUVU!Yb!ibU!XY!hig!Zchcg&!YfU!hUb![fUh]Z]WUbhY!
eiY!g]!hY!WcfhUVUb!`U!WUVYnU!U`!X�U!g][i]YbhY&!dcX�Ug!acf]f!ZY`]ns!#,*+14!+1$!
=`! ZUWhcf! gcfdfYgU!gY!fYZ`Y^U!Yb!U`[ibUg! Zchc[fUZ�Ug!eiY!hca�!XY!`cg!

hfYg!dfYg]XYbhYg!m!gig!a�g!WYfWUbcg!Wc`UVcfUXcfYg&!Wcac!BYg�g!JYmYg!@Y'
fc`Yg&!HcfZ]f]c!Ei�cn!DYXc&!?ighUjc!;UfjU^U`&!>YfbUbXc!?ih]�ffYn!9U'
ff]cg&!EUbiY`!9Ufh`Yhh! m!>YfbUbXc!Kc`UbU! YbhfY!chfcg(!8gY[ifU!eiY! `Ug!
Zchc[fUZ�Ug!eiY! hca�!XY!>]XY`!NY`�neiYn&! `�XYf!XY! `U!;cbZYXYfUW]�b!XY!
LfUVU^UXcfYg!XY!E�l]Wc!#*<4$&! ZiYfcb! `Ug!df]aYfUg!eiY!dcXf�Ub!\UVYf!
]bWcacXUXc!U`!dcXYfcgc!`�XYf(!r8dUfYW�Ub!dcf!jYn!df]aYfU!Yb!Y`!X]Uf]c!
gYWiYbW]Ug!XY`!`�XYf!XY!`U!*<4!Zfch�bXcgY!`cg!c^cg(!LYb�Uacg!hchU`!`]VYfhUX!
SoT!�fUacg!ZfYgWcg!m!hYb�Uacg![fUb!WUdUW]XUX!XY!UgcaVfc(!>iY!Y`!]adUW'
hc!j]giU`!XY!_XYWp]_XY!`c!eiY!fYWc[]�!`U!gcW]YXUXs!#?U``Y[cg&!,*++4!,.1$
KY[�b!;ckf]Y&!gi!dYfgcbU`]XUX!gY!j]c!aUfWUXU!dcf!`U!ViYbU!WcbX]'

W]�b!Z�g]WU!eiY!hijc!XYgXY!aim!hYadfUbU!YXUX&!m!Uhf]VimY!gi!U[]`]XUX!U!



;@JAKL8!;GOJA=4!MF8!K=E9D8FR8 1-

eiY!XYgXY!̂ cjYb!dfUWh]W�!̀ U!XUbnU&!Wcb!̀ U!WiU`!bc!gc`c!UXei]f]�!d`Ugh]W]XUX!
m!U[]`]XUX!XY!acj]a]Ybhc&!g]bc!aiW\U!fYg]ghYbW]U&!fYei]g]hcg!]bX]gdYbgU'
V`Yg!Yb!ib!cZ]W]c!eiY!Yl][Y!^cfbUXUg!]bhYbgUg!m!WUa]bUhUg!YlhYbiUbhYg!m!
WUf[Uf!ib!Yei]dc!dYgUXc!XY!Zchc[fUZ�U(
JYWiYfXU!eiY!U`!Z]bU`!XY`!X�U!gY!XYV�U!Wiad`]f!Wcb!Y`!Wcadfca]gc!XY!

`U!YbhfY[U!XY`!aUhYf]U`!rYb!dibhc!XY!`Ug!W]bWc!XY!`U!hUfXYs&!acaYbhc!Yb!
Y`!WiU`!9YWYffU!8WcghU!XYW]X�U!`U!Zchc!eiY!]f�U!Yb!df]aYfU!d`UbU4!rK]!U`!X�U!
g][i]YbhY!UdUfYW�U!ibU!Zchc!a�U!Yb!Y`!X]Uf]c&!YfU!`U!ZY`]W]XUX!dcf!jY]bh]'
WiUhfc!\cfUg!SoT!=ghU![`cf]U!XY!`Ug!,.!\cfUg!bcg!aUfW�!SoT!ibU!df]aYfU!
d`UbU!dcf!`U!eiY!WUg]!X]ghY!`U!j]XU!SoT!Kcb!aiW\cg!ZUWhcfYg!dUfU!eiY!`U!
Zchc!gY!X�&!dYfc!WiUbXc!YgU!Zchc!Ygh�!Yb!df]aYfU!d`UbU!m!X]WhU!Y`!X]gY�c!
XY!`U!df]aYfU!d`UbU&!ibc!gY!g]YbhY!aim!V]Ybs(!

Gf[i``cgU!XY!ZcfaUf!dUfhY!XY`!X]Uf]c!_XYWp]_XY&!`c!XYgWf]VY!Ug�4!rib!
X]Uf]c!aim!]bZ`imYbhY!Yb!gi!acaYbhc(!HfcjcW�VUacg!UWW]cbYg!XY`![c'
V]Yfbc!dUfU!fYgc`jYf!dfcV`YaUg!XY!`U![YbhY(!Fc!YfU!ib!dYf]cX]gac!XY!Yg'
Wf]hcf]c&!gU`�Uacg!U!`U!WU``Y&!�VUacg!U!`i[UfYg&!\UV`�VUacg!Wcb!`U![YbhYo!
=gY!YfU!Y`!_XYWp]_XY!XcbXY!`Y!X�VUacg!U!`U!fYU`]XUX!ibU!`YWhifU!XY!j]XUs!
#?U``Y[cg&!,*++4!,-.$(!

MbU!bchU!YbWcbhfUXU!Yb!Y`!UfW\]jc!`U!XYgWf]VY!XY!YghU!aUbYfU4!rai'
W\Ug!jYWYg!Wcb!gi!hY`YZchc&!U[UnUdUXU!Yb!WiW`]``Ug&!ZfibW]YbXc!Y`!WY�c!m!
Wcb!ibU!gcbf]gU!Wcad`UW]XU&!\UWY!dfcX][]cg!Wcb!gi!W�aUfU!m!Wcb!gi!dfc'
d]c!WiYfdcs!#;UaUW\c&!g]b!ZiYbhY&!g]b!ZYW\U!b]!U�c!XY!diV`]WUW]�b$(!

3(!+6)3,!(.,5+(!
D`Uac!rXcV`Y!U[YbXUs!U!̀ U!�dcWU!Yb!eiY!;ckf]Y!Zib[]�!Wcac!hfUVU^UXc'
fU!m!ZchcdYf]cX]ghU!XY`!X]Uf]c!m&!U`!a]gac!h]Yadc&!Zch�[fUZU!XY`!dfYg]XYbhY!
D�dYn!Hcfh]``c(!JYWiYfXU!DYcdc`Xc!EYbX�j]`!Yb!ib!Ufh�Wi`c!diV`]WUXc!
Yb!`U!gYWW]�b!r;cbZ]XYbW]U`s!XY`!X]Uf]c!7V!;O\KVNY!NO!?rbSMY!eiY!Yb!YgU!
YhUdU!Y`!hfUVU^c!XY!;ckf]Y!hijc!Wcac!XYgh]bc!df]bW]dU`!Y`!�fYU!XY!dfcdU'
[UbXU!XY`!790&!m!aiW\Ug!XY!gig!Zchc[fUZ�Ug!ZiYfcb!XYZ]b]hcf]Ug!dUfU!`U!dfc'
mYWW]�b!XY!`U!]aU[Yb!XY`!dfYg]XYbhY!#EYbX�j]`&!+32,$(
;ckf]Y! fYWiYfXU!X]jYfh]XU!Y`!acaYbhc!dfYW]gc!Yb!eiY!WcbcW]�!U`!

YbhcbWYg!WUbX]XUhc!U!`U!dfYg]XYbW]U!Bcg�!D�dYn!Hcfh]``c4!

;iUbXc!YadYn�!`U![]fU!XY!Bcg�!D�dYn!Hcfh]``c&!Y`![cVYfbUXcf!XY`!YghUXc!
aY!``Yj�!U!ib!a]h]b!XY`!WUbX]XUhc!Yb!`U!K]YffU!LUfU\iaUfU&!rXYYd!XYYds&!
]aU[�bYgY!ighYX&!difcg!]bX�[YbUg!m!mc!Yb!aYX]c!hcaUbXc!Zchcg!XY!D�dYn!
Hcfh]``c!SoT!m!YbhcbWYg!�`!dfY[ibh�&!m!YgU!XY!X�bXY!j]YbY&!W�ac!``Y[�!UW�(!
Q!Ug�!`Y!``Ua�!`U!UhYbW]�b!SoT!YfU!mc!ibU!ai^Yf!ib!dcWc!Yl�h]WU&!Ybhf�!Yb!
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YghY!^iY[c&!dcf!ib!`UXc!Wif]cgU!m!dcf!Y`!chfc!`UXc&!gYf!X]gh]b[i]XU!YbhfY!`cg!
XYa�g!Zch�[fUZcg!SoT!Ygc!`Yg!WUig�!aiW\U!Ybj]X]U!SoT!m!hcXU!a]!WUffY'
fU&!m!YgU!WUdUW]XUX!ZYaYb]bU!XY!Yld`chUf!Ygc!XY!gYf!X]ZYfYbhY!#YbhfYj]ghU!,$(

8`!WcbW`i]f! `U!WUadU�U! hfUbgWiff]Yfcb! `cg!aYgYg!YbhfY! `U!Y`YWW]�b!m! `U!
hcaU!XY!dcgYg]�b&!WiUbXc!;ckf]Y!ZiY!Wca]g]cbUXU!U!gc`]W]hiX!XY`!dfY'
g]XYbhY!D�dYn!Hcfh]``c&!dUfU!eiY!gY!]bWcfdcfUfU!U`!Yei]dc!XY!Zch�[fUZcg!
XY!`U!dfYg]XYbW]U!XY!`U!JYd�V`]WU(!DYcdc`Xc!EYbX�j]`!fY[]ghfU!`Ug!fYUW'
W]cbYg!dfcjcWUXUg!dcf!YgY!bcaVfUa]Ybhc4!r=ghc!bc!fYgi`h�!Z�W]`&!dcfeiY!
g]!V]Yb!`U!U`YaUbU!WUdh�!`U!g]adUh�U!m!Y`!UdfYW]c!aUmcf]hUf]cg&!bc!U`WUbn�!
ibUb]a]XUX(!=b!ibU!WUadU�U!Y`YWhcfU`!bUX]Y!`c!`c[fU(!@iVc!ei]YbYg!bc!
`U!UWYdhUfcb&!ei]YbYg!]bW`igc!hfUhUfcb!XY!dYf^iX]WUf`U&!dYfc!Yghc!cWiff]�!
df]bW]dU`aYbhY!dcf!ach]jcg!XY!hfUVU^c&!XY!WY`c!dfcZYg]cbU`!m!bc!dcf!fU'
ncbYg!dYfgcbU`Ygs!#EYbX�j]`&!+32,$(!
8!dUfh]f!XY!U\�!WUaV]�!`U!j]XU!XY!;ckf]Y&!mU!eiY!UXYa�g!XY!gYf!Yg'

dcgU!m!aUXfY!hYb�U!eiY!YbWUf[UfgY!XY!gi!XcV`Y!U[YbXU&!ibU!Wcac!Zchc'
dYf]cX]ghU!XY`!X]Uf]c!m!chfU!Yb!`U!eiY!Ugia�U!Y`!WUf[c!Wcac!Zch�[fUZU!XY!
Dcg!H]bcg&!XiU`]XUX!eiY!YbWUfbU!`U!WcbhfUX]WW]�b!eiY!gY!j]j�U!Yb!Y`!X]U'
f]gac!Y^YfW]Xc!Yb!E�l]Wc!\UghU!YbhcbWYg!m!eiY!Yb!hYcf�U!dfYhYbX�U!`]VY'
fUfgY!XY`!mi[c!dfYg]XYbW]U`(!<Y!hcXUg!aUbYfUg&!bc!fYgi`hUVU!ZfYWiYbhY!eiY!
ibU!dYf]cX]ghU!XY!ib!aYX]c!hij]YfU!UXYa�g!ibU!fYgdcbgUV]`]XUX!X]fYW'
hU!Wcb!Y`!dfYg]XYbhY(!!8`!WcbZfcbhUf!U!;ckf]Y!Wcb!`c!eiY!``Uac!gi!XcV`Y!
U[YbXU&!WcbhfUf]U!m!WcbhfUX]Whcf]U&!Wcb!ib!Yj]XYbhY!WcbZ`]Whc!XY!]bhYfY'
gYg!dUfU!ib!X]Uf]c!eiY!VigWUVU!gi!]bXYdYbXYbW]U!m!dUfU!`U!ZchcdYf]cX]ghU&!
Y``U!fYgdcbXY4!rZiY!ibU!YhUdU!aim!ZfiWh�ZYfU!XY!a]!WUffYfU&!mU!eiY!diXY!
UWYfWUfaY!aiW\c!U`!dfYg]XYbhY!m!Zchc[fUZ]Uf`c!m!WcbcWYf!U`[ibcg!XY!`cg!
YbhfUaUXcg!XY!`U!dc`�h]WUs!#YbhfYj]ghUg!+&!,$(!

K]!V]Yb!`U!cZYfhU!YX]hcf]U`!XY`!_XYWp]_XY!fYgi`hUVU!]bbcjUXcfU&!U`!gY'
[i]f! Y`! di`gc! XY! `cg! h]Yadcg! eiY! Yl][�Ub! ibU!aUmcf! Uihcbca�U! XY! `U!
dfYbgU!ZfYbhY!U`!dcXYf!dc`�h]Wc&!dfYjU`YW�Ub!]bYfW]Ug!XY`!dUgUXc!Yb!YghU!fY'
`UW]�b!XY!WcbhiVYfb]c!YbhfY!`U!dfYbgU!m!Y`![cV]Yfbc&!eiY!Y`!dfcd]c!9YWY'
ffU!8WcghU!WcbWYX]�!U`!Ybj]Uf`U!Wcac!Zch�[fUZU!XY`!dfYg]XYbhY(!

=b! gi! `]Vfc!>Y]! Z\O]SNOX^O]&! Y`!dYf]cX]ghU! Bi`]c!KW\YfYf!XYgWf]VY!Wcb!
UWiW]cg]XUX!`U!Wcad`Y^U!g]aV]cg]g4!rHc`�h]Wcg!m!dYf]cX]ghUg!gY!VigWUb!ibcg!
U!chfcg&!gY!fYW\UnUb&!jiY`jYb!U!YbWcbhfUfgY!dUfU!hcfbUf!U!X]gWfYdUf(!Kcb!
YgdYW]Yg!eiY!gY!fYdY`Yb!m!gY!bYWYg]hUb!dUfU!j]j]f(!Dcg!dc`�h]Wcg!hfUVU^Ub!
dUfU!`c!ZUWh]V`Y!YbhfY!di[bUg!giVhYff�bYUg5!`cg!dYf]cX]ghUg!hfUVU^Ub!dUfU!`c!
XYgYUV`Y&!\ibX]Xcg!Yb!`U!fYU`]XUX(!=bhfY!Y``cg!Y`!aUhf]acb]c!Yg!]adcg]V`Y&!
dYfc!]bYj]hUV`Y!Y`!UaUg]Uhcs!#KW\YfYf&!+3204!,21$(!
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<YV]Xc!U! gi!WUf�WhYf! ZiYfhY!m!XYW]X]Xc!m!U!ibU!dYfgcbU`]XUX!UV]YfhU&!
ZfUbWU&!XYgYbZUXUXU&!Ug�!Wcac!U!gi!WcbX]W]�b!XY!YlhfUb^YfU&!;ckf]Y!fY`UhU!
eiY!dcgY�U!ibU!\UV]`]XUX!YgdYW]U`!dUfU!YghUf!a�g!U``�!XY!`Ug!r[f]``Ugs!m!Ybj]'
X]Ug!XY!gig!Wc`Y[Ug!m!aUbhYbYfgY!WYfWU!XY`!dcXYf!m!X]gZfihUf`c&!UXYa�g!XY!eiY!
YfU!WcbgW]YbhY!XY!eiY!YgU!g]hiUW]�b!VYbYZ]W]UVU!U`!X]Uf]c4!r?fUW]Ug!U!̀ U!WYfWU'
b�U!eiY!Yl]gh�U!Wcb!Y`!dfYg]XYbhY!&!hYb�U!UWWYgc!U!hcaUf!Zchcg!eiY!`cg!XYa�g!!
bc!\UW�Ub&!dcfeiY!X]gdcb�U!g]YadfY!XY!ib!`i[Uf!df]j]`Y[]UXc!U!gi!`UXcs(!
;ckf]Y!fY`UhU!eiY!Wcbh�!Wcb!hcXc!Y`!Udcmc!dUfU!Wc`cWUfgY!aim!WYfWU!

m!hcaUf!`U!aY^cf!Zchc[fUZ�U&!r`c!WiU`!dfcjcW�!bc!dcWUg!Ybj]X]Ug!YbhfY!a]g!
Wc`Y[Ugs!#YbhfYj]ghUg!+&!,$(!8gY[ifU!eiY!̀ U!WcbX]W]�b!XY!df]j]`Y[]c!m!gi!WU'
f�WhYf!`Y!dYfa]h]Yfcb!Zib[]f!Wcac!Yb`UWY!dc`�h]Wc!Yb!acaYbhcg!X]Z�W]`Yg!
dUfU!Y`!X]Uf]c!ZfYbhY!U`!WiU`!aUbhijc!g]YadfY!ribU!`YU`hUX!YacW]cbU`!m!
dfcZYg]cbU`&!Wcac!ib!WcfX�b!iaV]`]WU`s!#?U``Y[cg&!,*++4!,./$(!
8`!a]gac!h]Yadc!m!Wcac!dUfhY!XY`!hfUVU^c!]adU[c!eiY!dUXYW�Ub!ai'

W\Ug!ai^YfYg&!gY!gYbh�U!aim!dfYg]cbUXU(!=``U!̀ c!fYZ]YfY!Ug�4!rUibeiY!bUX]Y!aY!
WfY�U&!bc!fYW]V�U!ib!giY`Xc!UX]W]cbU`!dcf!Y`!hfUVU^c!Yb!Dcg!H]bcg(!Dc!\]WY!
[fUh]g&!ZiY!dcf!hcbhU!SoT!g]YadfY!UbXUVU!Wcb!Xcg!W�aUfUg&!ibU!dUfU!Y`!_XY&

Wp]_XY!m!chfU!dUfU!D�dYn!Hcfh]``c!SoT!FibWU!aY!UhfYj�!U!WcVfUf!SoT!Fc!
gUV�U!XY!YgUg!WcgUg!m!gYbh�U!eiY!YfU!bcfaU`s!#?U``Y[cg&!,*++4!,.1$(!

JYhfUhc!XY!;\f]ghU!;ckf]Y&!XY!Ui'
hcf!bc!]XYbh]Z]WUXc&!a]YhfUg!YgdYfU!
UZiYfU!XY!`Ug!cZ]W]bUg!XY`!dfYg]XYbhY!
D�dYn!Hcfh]``c!Yb!`U!fYg]XYbW]U!cZ]'
W]U`!XY!Dcg!H]bcg( '
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Eim!U!hcbc!Wcb!Y`!hYaU!eiY!Uei�!gY!]bjYgh][U&!`U!]aU[Yb!dUfYWY!X]j]'
X]XU!Yb!Xcg!d`Ubcg4!Y`!dcXYf!gc`YabY!m!̀ U!ZchcdYf]cX]ghU!eiY!̀ c!fYhfUhU(!=b!
Y`!d`Ubc!]bZYf]cf&!;ckf]Y!gY!YbWiYbhfU!gYbhUXU!Yb!`U!UbhYgU`U!XY!`U!cZ]W]bU!
XY`!dfYg]XYbhY!D�dYn!Hcfh]``c&!Yb!YgdYfU!XY!eiY!YghY!jYU!gi!aUhYf]U`!Zc'
hc[f�Z]Wc(!;cbWYbhfUXU!gi!a]fUXU!Yb!`U!W�aUfU!eiY!aUb]di`U!Wcb!UaVUg!
aUbcg&!j]ghY!ib!UhiYbXc!]bZcfaU`&!WU`WYhUg&!nUdUhcg!XYdcfh]jcg&!WUVY``c!fY'
Wc[]Xc&!dcg]W]�b!XY!`Ug!d]YfbUg!ib]XUg!U!`U!U`hifU!XY!`Ug!fcX]``Ug(!LcXc!Y``c!
]adf]aY!ib!U]fY!^ijYb]`!m!XYgdUfdU^UXc!U!`U!]aU[Yb!XY!`U!ZchcdYf]cX]g'
hU&!eiY!WcbhfUghU!Wcb!Y`!fYhfUhc!gc`YabY!XY`!YldfYg]XYbhY!D�nUfc!;�fXY'
bUg!Yb!`U!dUfhY!gidYf]cf!XY!`U!]aU[Yb&!ei]Yb!X]f][Y!gi!a]fUXU!\UW]U!ZiYfU!
XY`!fYhfUhc(!Fc!dUfYWY!]bjc`ibhUf]c!Y`!\iacf!XY`!ZchcdYf]cX]ghU!Ub�b]'
ac&!mU!eiY!]bW`igc!`U!]aU[Yb!diYXY!X]j]X]fgY!Yb!Xcg!gY[aYbhcg&!ibc!Yb!
XcbXY!gY!fYdfYgYbhU!`U!gc`Yab]XUX!XY`!dcXYf!m!`U!chfU!Yb!eiY!Ygh�!gYbhUXU!
;ckf]Y&!ai^Yf!^cj]U`!m!XYgYbZUXUXU&!Wcb!Y`!WiYfdc!jc`WUXc!gcVfY!gi!W�'
aUfU&!XY!`U!WiU`!Ygh�!gUWUbXc!Wcb!`Ug!aUbcg!ib!fc``c&!dfcXiWhc!XY!gi!hfU'
VU^c!eiY!YbhfY[Uf�!U`!dfYg]XYbhY(!Ki!dfYgYbW]U!WcbhfUghU!Wcb!UeiY``Ug!ai'
^YfYg!XY!`U!fYhfUh�gh]WU!XY!YbhcbWYg&!eiY!`Ug!d`UgaUVU!gc`YabYg!m!fYhfU�XUg(
;cbgW]YbhY!XY`!hfUVU^c![fUhi]hc!eiY!XYgYadY�UVU!dUfU!Y`!dfYg]XYbhY&!

gc`]W]h�!U`![YbYfU`!?cX�bYn&!^YZY!XY`!=ghUXc!EUmcf&!eiY!]bhYfWYX]YfU!dcf!
Y``U!Wcb!Y`!aUbXUhUf]c&!mU!eiY!YbhfY[UVU!Xcg!WU^Ug!Wcad`YhUg!Wcb!Zchc[fU'
Z�Ug!dcf!WUXU![]fU(!=`![YbYfU`!gY!WcadfcaYh]�!U!\UWYf`c!U!`U!VfYjYXUX!dc'
g]V`Y&!dYfc!ibcg!X�Ug!XYgdi�g&!U!gi!fY[fYgc!XY!ibU![]fU&!;ckf]Y!hca�!ibU!
Zchc[fUZ�U!eiY!U`!X�U!g][i]YbhY! ZiY!diV`]WUXU!Yb!Y`!X]Uf]c&!WiYgh]�b!eiY!
dfcjcW�!Y`!Ybc^c!XY!D�dYn!Hcfh]``c!m!`Y!rWcgh�!`U!W\UaVUs(!

KY!hfUhUVU!XY!ibU!]aU[Yb!raim!g]ad`Ys&!U!XYW]f!XY!;ckf]Y4!rib!hUa'
Vc!XY!VUgifU!Wc`cWUXc!ZfYbhY!U!ib!aifc!Wcb!ib!WUfhY`!XY`!+0-&!]bgh]hiW]�b!
XYX]WUXU!U`!<YgUffc``c!AbhY[fU`!m!8hYbW]�b!U!`U!>Ua]`]U&!eiY!dcf!hfUX]W]�b!
Yb!E�l]Wc&!YbWUVYnUVU!Xc�U!;UfaYb!JcaUbc&!`U!YgdcgU!XY`!dfYg]XYbhY!
m!rdf]aYfU!XUaUs(!8`!Wcb^i[Uf!`U!YldYf]YbW]U&!Y`!YbWiUXfY&!`U!]bhi]W]�b!m!
Y`!]bghUbhY!XYW]g]jc&!dfcXi^c!ibU!aYh�ZcfU!j]giU`!WimU!g�bhYg]g!Yj]XYbW]U'
VU!`U!WcbX]W]�b!XY!UVUbXcbc!Yb!Y`!eiY!YghUVU!Y`!+0-4!r8\�!gY!aY!UWUV�!`U!
VYWU!eiY!]VU!U!YadYnUf!U!WcVfUfs!#?U``Y[cg&!,*++4!,.2$(!
8!fU�n!XY!YgY!]bW]XYbhY&!hijc!eiY!XY^Uf!gi!hfUVU^c!Yb!`U!dfYg]XYbW]U!

XifUbhY!ib!U�c&!a]gac!eiY!UdfcjYW\�!dUfU!fYUWcacXUf!gi!j]XU4!r=ghijY!
a�g!Wcb!a]g!\]^cg!dcfeiY!YghUVUb!aYX]c!UVUbXcbUXcg(!;cb!ibU!gcbf]'
gU!d�WUfU!WiYbhU!eiY!`iY[c!D�dYn!Hcfh]``c!`U!dYfXcb�&!rm!jc`j�!U!hfUVU^Uf!
Wcb!�`s!#YbhfYj]ghU!,$(
=`!dYf]cX]ghU!DYcdc`Xc!EYbX�j]`!fY[]ghfU!Yb!gi!Wc`iabU!eiY!XifUb'

hY!Y`!h]Yadc!Yb!eiY!Wc`UVcf�!Wcb!Y`!dfYg]XYbhY&!;ckf]Y!gidc![UbUfgY!`U!
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Ua]ghUX!XY!aiW\cg!WcadU�Yfcg!eiY!`U!fYgdYhUVUb&!Ug�!Wcac!XY`!fYghc!XY!
`cg!a]YaVfcg!XY!̀ U!Wca]h]jU!dfYg]XYbW]U`4!rhcXc!Y`!aibXc!g]bh]�!bUWYf!Yg'
h]aUW]�b!\UW]U!`U!U`YaUbU!eiY!Vf]bWUVU&!Wcff�U&![f]hUVU&!`UbnUVU!gcbcfUg!
WUfWU^UXUg!m!`iW�U!gi!XYgU`]�c!Yb!hYad`YhYg&!fYib]cbYg!ZcfaU`Yg&!WUadcg!
U[f�Wc`Ug&!g]YffUg&!d`UmUg&!gY`jUg&!g]YadfY!Yb!VigWU!XY`!�b[i`c!XY!`U!]aU[Yb&!
XY`!acaYbhc!UXYWiUXc!dUfU!dUfU`]nUf!Yb!gi!dY`�Wi`U!Y`!fcghfc!XY`!WUbX]'
XUhcs!#7V!;O\KVNY!NO!?rbSMY&!g(Z($(
;cb!gi!a]fUXU!d�WUfU&!XYgWf]VY!chfU!cWUg]�b!Yb!eiY!ibU!XY!gig!Zchc'

[fUZ�Ug!̀ U!digc!Yb!Udf]Yhcg&!mU!eiY!ZiY!WUdhUXU!WiUbXc!UWcadU�UVU!U`!dfY'
g]XYbhY!Yb!ibU!XY!gig![]fUg&!XYgdi�g!XY!̀ U!WiU`!hca�!ibcg!X�Ug!XY!jUWUW]c'
bYg!XY!KYaUbU!KUbhU!Yb!`Ug!Ag`Ug!XY!JYj]``U[][YXc&!Yb!K]bU`cU4!

�VUacg!D�dYn!<�f][U&!mc!m!chfcg!dcWcg!XY!`U!dfYbgU!dcfeiY!bcg!giV]acg!m!
Xcfa]acg!Yb!ibcg!VUfWcg!XY![iYffU!eiY!gU`]Yfcb!XY`!diYfhc!XY!EUnUh`�b(!
Mbc!ZiY!dUfU!bcgchfcg!m!dUfU!Y`!Yei]dc!XY` ;Ybhfc!XY!HfcXiWW]�b!XY!Hfc'
[fUaUg!AbZcfaUh]jcg!m!=gdYW]U`Yg!#;Ydfcd]Y$&!XY!LY`Yj]gU!m!_XYWp]_XY!m!Yb!
Y`!chfc!VUfWc&!Y`!dfYg]XYbhY&!~`jUfc&!Y`!\]^c!XY!JcgU!Din!eiY!hijc!Wcb!Y`!\]'
^c!XY!=W\YjYff�U&!m!JcgU!Din(!<Ygdi�g!XY`!]nUa]Ybhc!XY!VUbXYfU&!hcaUfcb!
ib!VUfWc!m!gY!ZiYfcb!U!dYgWUf!m!bcgchfcg!Yb!chfc!VUfWc!aim!WYfWU!XY!Y``cg!
SoT!=fUb!Xcg!`UbW\Ug&!Yb!ibU!]VU!Y`!dfYg]XYbhY&!JcgU!Din!m!~`jUfc(!=``U!Yg'
hUVU!X]jcfW]UXU!SoT!}dUfU!ei�!bcg!``YjUfcb!g]!eiYf�Ub!]fgY!U!dYgWUf6!SoT!m!
hca�!`U!Zchc!#YbhfYj]ghU!,$(

;iUbXc!jYb�U!XY!fY[fYgc!Yb!Y`!Uj]�b!Wcb!hcXU!`U!Wca]h]jU!XY`!dfYg]XYbhY&!
fYWiYfXU!;ckf]Y!eiY!Y`![YbYfU`!?cX�bYn!gY!Udfcl]a�!U!gi!Ug]Ybhc!m!̀ Y!X]^c!
eiY!dcX�U!diV`]WUf!`Ug!Zchc[fUZ�Ug!eiY!ei]g]YfU&!aYbcg!`Ug!Zchcg!XY!`U!dYgWU(!
rQU!bc!g�!g]!XYgdi�g!Zi]!U`!dYf]�X]Wc!U!fYjY`Uf!c!ei�&!dYfc!Y`!WUgc!Yg!eiY!Yb!
df]aYfU!d`UbU!gU`]�!`U!Zchc!XY!JcgU!Din!m!D�dYn!Hcfh]``c!dYgWUbXc(s
;iUbXc!``Y[�!U`!X]Uf]c!`Y!dfY[ibh�!gcVfY!Y`!Ugibhc!U!9YWYffU!8Wcg'

hU&!m!YghY!`Y!WcbhYgh�!eiY!bc!\UV�U!fYWcbcW]Xc!U!JcgU!Din!dcfeiY!hfU�U!
ibU![cffU!eiY!̀ Y!hUdUVU!̀ U!WUVYnU!m!dUfhY!XY`!fcghfc(!r=gc!aY!X]^cs&!YgdYh�!
;ckf]Y4!rFc!g�!SoT!YfU!hUb!`]ghcs!#YbhfYj]ghU!,$(
DU!ac`Ygh]U!XY!D�dYn!Hcfh]``c!gY!XY^�!gYbh]f!m!Y``U!fYWiYfXU!eiY!hYa�U!

`c!dYcf&!dYfc!eiY!Wif]cgUaYbhY!bc!giWYX]�!bUXU(!=bhfY!f]gUg!WcaYbhU4!
r;cb!YgU!Zchc!g�!aY!dYfXcb�!D�dYn!Hcfh]``c!SoT!8`!Z]b!m!U`!WUVc&!U`!Z]bU`!
XY`!gYlYb]c!fYW]VYb!hUbhcg![c`dYg!eiY!YbhcbWYg!ib!dYeiY�c![c`d]hc!S]SMT!
Uei�!mU!bc!]adcfhUVU&!WfYc!mc!SoT!\U!XY!\UVYf!dYfXcbUXc!aiW\c!U`!Z]'
bU`s!#YbhfYj]ghU!,$(
=`!UdfYW]c!eiY!`Y!hYb�U!U`!dfYg]XYbhY!m!gi!WYfWUb�U!Wcb!�`!`U!\UW�U!WY'

ffUf!`cg!c^cg!ZfYbhY!U!UeiY``c!eiY!UWcbhYW�U!Yb!Y`!dU�g!U`!Z]bU`!XY`!gYlYb]c&!
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m!WimU!fYgdcbgUV]`]XUX!fYWU�U!Yb!Y`!aUbXUhUf]c(!8g�&!Wcb!UZYWhc&!fYWiYfXU!
UeiY`!h]Yadc!m!gi!fY`UW]�b!Wcb!Y`!dfYg]XYbhY4!raY!\]WY!aim!Ua][U!XY!�`&!
aY!eiYf�U!aiW\c!m!XifUbhY!hcXcg!`cg!U�cg!Wcac!dfYg]XYbhY!aY!ei]gc!
aiW\c&!\UghU!hfUVU^�!ib!U�c!Wcac!gi!Zch�[fUZU!dYfgcbU`(!r>i]!gi!Zch�[fU'
ZU!XY!`c!eiY!j]c!YgY!U�cs!#YbhfYj]ghU!,$(

<YgWf]VY!U`!dfYg]XYbhY!Wcac!ib!\caVfY!Wi`hc&!]bhY`][YbhY&!UhfUWh]jc&!
XY!U`hU!YghUhifU&!UZYWhicgc&!gY[ifc!XY!g�!a]gac(!;ckf]Y!YbXYfYnU!`U!YgdU`'
XU!Y!]adcghU!`U!jcn!dUfU!]a]hUf`c4!r;cb!`U!a]gaU![U``UfX�U!eiY!`iW�U!`cg!
UhiYbXcg!dfcd]cg!XY!`U!]bjYgh]XifU!dfYg]XYbW]U`!XifUbhY!X]jYfgUg!WYfYac'
b]Ug&!XYgZ]`Yg!m!UWhcg!W�j]Wcg!XY!X]jYfgU!�bXc`Y&!XY!][iU`!ZcfaU!dcfhUVU!Wcb!
[fUb!cf[i``c!`cg!hfU^Yg!�hb]Wcg!eiY!`Y!cVgYei]UVUb!XifUbhY!gig!j]g]hUg!U!`cg!
=ghUXcg!SoT!K]!`Y!fY[U`UVUb!ib!hfU^Y!XY!\i]W\c`&!gY!`c!dcb�U!m!XYW�U!pmc!
gcm!\i]W\c`qs!#YbhfYj]ghU!+$(!
KY[�b!`Ug!dU`UVfUg!XY!;ckf]Y&!Y`!dfYg]XYbhY!dcgY�U!ibU!WiU`]XUX!]b'

hi]h]jU!a�g!eiY!W]Ybh�Z]WU!eiY!`Y!dYfa]h�U!`c[fUf!YadUh�U!Yb!ib!]bghUbhY&!m!
YlU`hUf!ibU!WiU`]XUX!hYUhfU`&!dYfZcfaUh]jU&!Wcac!dYfgcbU^Y!m!Wcac!UWcb'
hYW]a]Ybhc(!rLYb�U!aim!W`Ufc!Ygc!XY!`U!dfcacW]�b!XY!`U!]aU[Yb!SoT!eiY!
XYdYbX�U!XY!Ygc&!eiY!`c!bYWYg]hUVUs!#YbhfYj]ghU!+$(

40;!616;

DUg!]a�[YbYg!eiY!hca�!;ckf]Y!XY!D�dYn!Hcfh]``c!ZiYfcb!XYZ]b]h]jUg!dUfU!
`U!dfcmYWW]�b!XY!̀ U!]aU[Yb!XY`!dfYg]XYbhY&!ei]Yb!XYdcg]hUVU!gi!WcbZ]UbnU!Yb!
`U!ZchcdYf]cX]ghU(!Dc!UbhYf]cf!gY!fYZ`Y^U!Yb!`U!dYh]W]�b!eiY!`Y!\UWY!Y`!dfYg]'
XYbhY!U!;ckf]Y!m!eiY!fYdfcXiWY!DYcdc`Xc!EYbX�j]`!Yb!ibU!diV`]WUW]�b!4!

Ncm!j]YbXc!Yb!`Ug!fYib]cbYg&!Yb!`Ug!WYfYacb]Ug&!Yb!a]g!YbWiYbhfcg!Wcb!`U!
[YbhY!Yb!Y`!dU�g&!m!U!jYWYg!\Um!WcgUg!eiY!aY!``UaUb!YgdYW]U`aYbhY!`U!UhYb'
W]�b&!dYfc!eiY!bc!diYXc!UdibhUf`Ug!b]!XYW]f`Y!U!bUX]Y!eiY!`c!\U[U!dcf!a�(!
Qc!ei]Yfc!eiY!h�!g]YadfY!Ygh�g!XYhf�g!XY!a�&!eiY!hY!Z]^Yg!\UW]U!XcbXY!a]fc!
m!df]bW]dU`aYbhY!UeiY``Ug!WcgUg!eiY!aY!``UaUb!gcVfYaUbYfU!`U!UhYbW]�b(!
LcaU!hcXc!Ygc(!L�&!;\f]ghU&!jUg!U!gYf!Wcac!a]g!c^cg(!LcXc!YgY!aUhYf]U`!aY!
`c!jUg!U!dUgUf!WcbghUbhYaYbhY!dUfU!a]fUf!`Ug!Zchcg!m!fYWcfXUf!`c!eiY!XYVc!
\UWYf!#EYbX�j]`&!g(Z($(

DU!XYaUbXU!XY`!dfYg]XYbhY!fYjY`U!`U!WYfWUb�U!eiY!\UV�U!YbhfY!UaVcg!m!`U!
`YU`hUX!eiY!Y``U!`Y!acghf�!Yb!UeiY``cg!U�cg&!UXYa�g!XY!`U!WcbZ]UbnU!eiY!�`!
XYdcg]h�!Yb!Y``U!dcf!gi!Wcadfca]gc&!gi!WUdUW]XUX!dUfU!]bhYfdfYhUf!tUb'
h]W]dUf&!]bhi]ft!`c!eiY!dUfU!�`!fYgi`hUVU!]adcfhUbhY(!KY!UdfYW]U!Yb!`U!W]hU!
ibU!WcbX]W]�b!g]aV]�h]WU!YbhfY!Y``cg!U`!gc`]W]hUf`Y!eiY!gYU!gig!c^cg!m!eiY!
Ygh�!g]YadfY!XYhf�g!XY!�`!dUfU!WUdhUf`c(
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8`!dfY[ibhUf`Y!dcf!YghU!biYjU!Yl][YbW]U!XY`!dfYg]XYbhY&!Y``U!t`Y^cg!XY!
jYf`U!Wcac!ibU!UZfYbhU!U!gi!WcbX]W]�b!XY!ai^Yf!]bXYdYbX]YbhY&!fYWiYfXU!
eiY!`U!j]j]�!Wcb!`U!ZUgW]bUW]�b!XY!ei]Yb!gY!gUVY!fYWcbcW]XU!dcf!Y`!dcXYf&!
YgWf]hc!Wcb!aUm�gWi`Ug!Yb!E�l]Wct!Y`!dcXYf!dfYg]XYbW]U`&!YghY!\caVfY!
eiY!\UghU!Y`!Z]bU`!XY!gi!gYlYb]c!m!Yb!aYX]c!XY!ibU!Wf]g]g!bUW]cbU`&!U`]aYb'
h�!gi!dfcd]c!Wi`hc&!gi!Y[cWYbhf]gac(!
HcWcg!aYgYg!UbhYg!XY!`U!hYfa]bUW]�b!XY!gi!aUbXUhc&!m!Wcac!gY!jYf�!

a�g!UXY`UbhY&!;ckf]Y!diXc!WUdhUf!ibU!]aU[Yb!]bh]a]ghU!XY`!dfYg]XYbhY!
gc`c&!XYffchUXc!m!hf]ghY&!ZfYbhY!U!`U!a]fUXU!XY!`U!UihcfU(!

DUg!]ad`]WUW]cbYg!XY!YghU!XcV`Y!U[YbXU!dcf!`U!XiU`]XUX!m!WcbhfUX]W'
W]�b!eiY!YbWUfbU&! fYa]hY!biYjUaYbhY!U`! WcbhYlhc!\]gh�f]Wc!m!dc`�h]Wc!
eiY!gY!j]j�U!Yb!E�l]Wc!XifUbhY!Y`!�`h]ac!hYfW]c!XY!`U!X�WUXU!XY!+31*&!
m!eiY!Wc]bW]XY!Wcb!`U!YhUdU!XY!ZibXUW]�b!m!Wcbgc`]XUW]�b!XY`!_XYWp]_&

XY(!>iYfcb!U�cg!XY!WUaV]cg!dc`�h]Wcg!m!gcW]U`Yg!XY![fUb!fY`YjUbW]U!dUfU!Y`!
dU�g!m!Yb!+311!X]Yfcb!WUiWY!U!`U!fYZcfaU!dc`�h]Wc'Y`YWhcfU`(!=ghU!fYWc[�U!
Y`!fYW`Uac!XY!X]jYfgcg!gYWhcfYg!gcW]U`Yg&!U[fidUW]cbYg!dc`�h]WUg&!cVfYfUg!m!
WUadYg]bUg&!a�X]Wcg&!ZYffcWUff]`Yfcg&!cf[Ub]nUW]cbYg!dcdi`UfYg&!g]bX]WU`Yg!
m!YadfYgUf]U`Yg&!Ug�!Wcac!Y`!acj]a]Ybhc!YghiX]Ubh]`!XY!+302!m!Y`!acj]'
a]Ybhc!ZYa]b]ghU!XY!df]bW]d]cg!XY!`U!X�WUXU!XY!+31*(!KY!j]j�U!Yb!YgY!ac'
aYbhc!`U!hYbg]�b!XY!U[fidUW]cbYg!dUfh]X]ghUg!eiY!j]Yfcb!W`UigifUXUg!`Ug!
j�Ug!XY`!eiY\UWYf!dc`�h]Wc&!XYV]Xc!U`!Uihcf]hUf]gac!XY`!790(!
=b!+310!ZiY!Y`Y[]Xc!Bcg�!D�dYn!Hcfh]``c!Wcac!WUbX]XUhc!XY`!dUfh]Xc!

\Y[Ya�b]Wc!Yb!Y`!dcXYf&!̂ ighc!Y`!U�c!Yb!eiY!Y`!HUfh]Xc!XY!8WW]�b!FUW]c'
bU`!#7(5$!t`U!cdcg]W]�b!dUfh]X]ghU!a�g!UgYbhUXU!Yb!YgY!acaYbhct!ZiY!
]bWUdUn!XY!dcghi`Uf!U!ib!WUbX]XUhc&!a]YbhfUg!eiY!Y`!HUfh]Xc!;caib]ghU!
EYl]WUbc!#7*4$!tibU!cf[Ub]nUW]�b!dUfh]XUf]U!g]b!fY[]ghfct!dcghi`�!`U!
WUbX]XUhifU!XY`!g]bX]WU`]ghU!NU`Ybh�b!;UadU&!g]b!eiY!gY!diX]YfUb!WcbhUf!
`cg!jchcg!Ya]h]Xcg!U!gi!ZUjcf(!
D�dYn!Hcfh]``c!\UV�U![UbUXc!`U!dfYg]XYbW]U!XY!`U!JYd�V`]WU!g]b!b]b'

[ibU!cdcg]W]�b!m!gi!X]U[b�gh]Wc!m!Y`!XY!gi!gYWfYhUf]c!XY!?cVYfbUW]�b&!
BYg�g!JYmYg!@Yfc`Yg&!fYgdcbX]�!U!`Ug!XYaUbXUg!gcW]U`Yg!eiY!\UV�Ub!``Y[U'
Xc!U!ib!dibhc!Wf�h]Wc(!=`!a]b]ghfc!JYmYg!@Yfc`Yg!WcbjcW�!U!dc`�h]Wcg&!]b'
hY`YWhiU`Yg&!UWUX�a]Wcg!m!UWh]j]ghUg!dUfU!dfcacjYf!WUaV]cg!Yb!Y`!YgeiYaU!
Y`YWhcfU`!m!Ug�!`c[fUf!ibU!aUmcf!UdYfhifU&!ZiY!Y`!]b]W]c!XY`!`Uf[c!dfcWYgc!
\UW]U!`U!XYacWfUh]nUW]�b!XY`!dU�g(!
;cb!`U!acX]Z]WUW]�b!XY!+1!Ufh�Wi`cg!Wcbgh]hiW]cbU`Yg&!`U!fYZcfaU!dc'

`�h]Wc!Y`YWhcfU`!dYfa]h]�!Uad`]Uf!Y`!YgdYWhfc!XY!dUfh]W]dUW]�b!dc`�h]WU!XY!
`Ug!cf[Ub]nUW]cbYg! cdcg]hcfUg(! Hcf! gi! dUfhY&! Y`! Ufh�Wi`c!0|! Wcbgh]hiW]c'
bU`! ZiY!acX]Z]WUXc!U`! UX]W]cbUf!eiY!rY`!XYfYW\c!U! `U! ]bZcfaUW]�b! gY'
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f�![UfUbh]nUXc!dcf!Y`!=ghUXcs!#GgY[iYfU&!,*+.4!,2$(!8!dUfh]f!XY!U\�!gY!
Ygh]ai`�!Y`!XYVUhY!Yb!hcfbc!U!`U!X]ZYfYbW]U!YbhfY!`]VYfhUX!XY!YldfYg]�b!!
Wcac![UfUbh�U!]bX]j]XiU`!m!Y`!XYfYW\c!U!`U!]bZcfaUW]�b!Wcac![UfUbh�U!
XY!`U!gcW]YXUX(
DU!fYZcfaU!dc`�h]Wc!Y`YWhcfU`!digc!Yb!aUfW\U!ib!dfcWYgc!XY!fYWcbg'

hfiWW]�b!XY!ib!g]ghYaU!XY!dUfh]Xcg!m!XY!Y`YWW]cbYg!a�g!WcadYh]XUg&!UXY'
a�g!XY!eiY!VigW�!XUf!WUiWY!U!̀ U!d`ifU`]XUX!dc`�h]WU!Y!]bZcfaUh]jU!Wcb!ibU!
dfYbgU!aYbcg!gcaYh]XU!U`!dcXYf!XY`!dUfh]Xc!\Y[Ya�b]Wc!#Oc`XYbVYf[&!
,*+14!+,$(!

=b!Y`!aUfWc!XY!`U!fYZcfaU!W]hUXU!m!Yb!Y`!hYffYbc!XY!`U!`]VfY!YldfY'
g]�b!XY!`Ug!]XYUg&!Y`!``UaUXc!r[c`dY!U!=lW�`g]cfs&!UWUYW]Xc!Y`!2!XY!^i`]c!XY!
+310&!ZiY!ib!XYhcbUbhY!]adcfhUbhY&!eiY!Yb!dcWc!h]Yadc![YbYf�!biYjcg!
YgdUW]cg!dUfU!ibU!dfYbgU!a�g!̀ ]VfY!m!d`ifU`(!KW\YfYf!gY!\UV�U!XYgYadY�UXc!
Wcac!X]fYWhcf!XY!7bMrV]SY\!XYgXY!+302!m!U`!gU`]f&!^ibhc!Wcb!ib![fidc!XY!
gig!a�g!WYfWUbcg!Wc`UVcfUXcfYg&!Yb!aYbcg!XY!WiUhfc!aYgYg!diV`]W�!`U!fY'
j]ghU!gYaUbU`!B\YMO]Y%!Y`!0!XY!bcj]YaVfY!XY!+310(!EUbiY`!9YWYffU!8WcghU&!
ei]Yb!U`!acaYbhc!XY`![c`dY!Zib[�U!Wcac!giVX]fYWhcf!XY!7bMrV]SY\&!ZibX�!
Y`!X]Uf]c!_XYWp]_XY&!Y`!+.!XY!bcj]YaVfY!XY!+311(!
KY[�b!gY�U`U!BU]aY!8j]`�g&!ZiY!JYmYg!@Yfc`Yg&!ei]Yb!dfYgh�!UhYbW]�b!

U`!dfcmYWhc!d`UbhYUXc!dcf!9YWYffU!8WcghU&!rdcfeiY!g]!V]Yb!YghY!dYf]�X]'
Wc!bYWYg]hUVU!Y`!Udcmc!XY`![cV]Yfbc&!Y`![cV]Yfbc!bYWYg]hUVU!U`!dYf]�X]Wc!
dUfU!YW\Uf!U!UbXUf!`U!fYZcfaU!dc`�h]WU!eiY!ZiY!ibU!XY!`Ug!d]YnUg!a�g!]a'
dcfhUbhYg!XY`![cV]Yfbc!XY!D�dYn!Hcfh]``cs!#EcfU`Yg!>`cfYg&!,*+24!,+-$(!
=XiUfXc!<YgW\Uadg&!ibc!XY!`cg!df]bW]dU`Yg!dfcachcfYg!XY`!dfcmYWhc&!fY'
WiYfXU4!rFc!Yg!XY!aUbYfU![fUhi]hU&!YaVcbUacg!Yb!`cg!d`UbYg!XY!`U!fYZcf'
aU!dc`�h]WU!m!U!bcgchfcg!bcg!XU!`U!dcg]V]`]XUX!XY!XYacghfUf!eiY!gY!diY'
XY!\UWYf!chfc!h]dc!XY!dYf]cX]gac!Yb!ibU!�dcWU!Yb!eiY!gY!dYbgUVU!eiY!
bc!\UV�U!cdW]cbYg!U`hYfbUh]jUg!XY!]bZcfaUW]�b!m!Y`!dYf]cX]gac!j]j�U!ibU!
�dcWU!XY!YghUbWUa]Ybhcs!#9UffU[�b&!,***4!+,$(
8!dYgUf!XY! `U!diYghU!Yb!aUfW\U!XY! `U!fYZcfaU!dc`�h]Wc!Y`YWhcfU`!Yb!

+311&!dfYjU`YW]Yfcb!]bYfW]Ug!X]Z�W]`Yg!XY!gidYfUf!Yb!Y`!fYW]�b!]bUi[ifUXc!
dYf]�X]Wc!_XYWp]_XY%!eiY!dfcaYh�U!fY[]ghfUf!`cg!WUaV]cg!Yb!`U!j]XU!dc'
`�h]WU!m!gcW]U`!XY`!dU�g!m!XY!8a�f]WU!DUh]bU&!dYfc!`cg!WUaV]cg!Yb!`U!fY`U'
W]�b!dfYbgU'dcXYf!bc!gY!XUb!dcf!XYWfYhc(!DU!dfcdiYghU!hUbhc!dYf]cX�gh]WU!
Wcac!ZchcdYf]cX�gh]WU!XY`!X]Uf]c!gY[i�U!j]j]YbXc!ibU!WcbhfUX]WW]�b!Yb!
gi!gYbc&!hUb!Yg!Ug�&!eiY!Y`!\YW\c!a]gac!XY!eiY!Y`!dfcd]c!9YWYffU!8WcghU!
UWYdhUfU!`U!]bj]hUW]�b!XY`!dfYg]XYbhY!U!Z]b!XY!eiY!;ckf]Y!gY!]bWcfdcfUfU!
U`!XYdUfhUaYbhc!XY!dfcdU[UbXU!XY`!dUfh]Xc!cZ]W]U`&!WcbhfUjYb�U!Y`!Ygd�f]hi!
XY!`]VYfhUX!eiY!Y`!dYf]cX]gac!XY`!_XYWp]_XY!]O!\UV�U!hfUnUXc(!
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=ghc!dcg]V]`]h�&!g]b!YaVUf[c&!eiY!Y``U!YldYf]aYbhUfU!Yb!WUfbY!dfcd]U!
`U!XiU`]XUX&!`U!WcbhfUX]WW]�b!eiY!dfYjU`YW�U!Yb!Y`!dYf]cX]gac!aYl]WUbc!
m!Yb!Y`!fYW]�b!]bUi[ifUXc!_XYWp]_XY&!XiU`]XUX!eiY!gY!aUhYf]U`]nUVU!Yb!
`U!WcVYfhifU!XY!Xcg!U[YbXUg!WcbhfUf]Ug!m!WcbhfUX]Whcf]Ug5!dcf!ib!`UXc&!Y`!
Y^YfW]W]c!XY!ib!ZchcdYf]cX]gac!a�g!`]VfY!m!g]b!UhUXifUg!Wcb!Y`![cV]Yfbc&!
Y`!hfUhUa]Ybhc!m!X]Zig]�b!XY!biYjcg!hYaUg!m!dfcV`YaUg!eiY!U[cV]UVUb!U`!
dU�g!m!U!8a�f]WU!DUh]bU&!`U!ZcfaUW]�b!XY!ZchcdYf]cX]ghUg!m&!dcf!Y`!chfc&!Y`!
gcaYh]a]Ybhc!U!̀ U!jc`ibhUX!XY`!dcXYf!dc`�h]Wc!aYX]UbhY!̀ U!]bWcfdcfUW]�b!
XY!`U!ZchcdYf]cX]ghU!XY`!X]Uf]c!U!`U!dfYg]XYbW]U(!DU!XiU`]XUX!]ad`]WU!ibU!
XcV`Y!U[YbXU!bc!gc`c!WcbhfUX]Whcf]U!g]bc!ib!hUbhc!Ygei]ncZf�b]WU&!mU!eiY!
dcf!ib!`UXc!`U!ZchcdYf]cX]ghU!XYV�U!Wi]XUf!`Ug!WcbjYbW]cbYg!eiY!aUfWUVU!
`U!]Wcbc[fUZ�U!XY`!dcXYf!Yb!`U!dYfgcbU!XY`!dfYg]XYbhY!m!dcf!Y`!chfc!Y^YfWYf!
Y`!ZchcdYf]cX]gac!]bXYdYbX]YbhY(!
8!dYgUf!XY!`U!XcV`Y!U[YbXU!;ckf]Y!diXc!YbWcbhfUf!gi!jcn&!U�b!Yb!`Ug!

Zchc[fUZ�Ug!gc`YabYg&!Z]^UbXc!Y`!acj]a]Ybhc!Yb!Y`!WiYfdc&!`U![YghiU`]XUX!
Yb!Y`!fcghfc&!Y`!f�ha]Wc!cgW]`Uf!XY!`cg!VfUncg!dYbXi`UbhYg&!Wcac!g�aVc`cg!
eiY!UWcadU�Ufcb!U!̀ U!fYh�f]WU!XY`!dcXYf!XYgXY!�dcWUg!Ubh][iUg!m!eiY!Wcb!
gi!`YbhY!gY!XYgd`UnUVUb!\UghU!Y`!dfYgYbhY(!;cb!gig!Wcadcg]W]cbYg!YgdU'
W]U`Yg!XY!`in!m!gcaVfUg!m!ibU!a]fUXU!YbhfYbUXU!Yb!`U!cVgYfjUW]�b!U[iXU&!
`c[fUVU!WUdhUf!hUaV]�b!Y`!Xc`cf&!`U!hf]ghYnU&!Y`!\iacf&!Y`!XYhU``Y!W\igWc!c!
hfUbg[fYgcf&!Ug�!Wcac!`Ug!gYbgUW]cbYg!]bW�acXUg!eiY!dYfW]V�U!Yb!Y`!WiYf'
dc&!`cg![Yghcg!m!`Ug!a]fUXUg!XY!`cg!dfYg]XYbhYg(!

DU!a]fUXU!YbhfYbUXU!XY!;ckf]Y!m!gi!\UV]`]XUX!Wcac!fYhfUh]ghU!U`!Wcb'
XYbgUf!Yb!ibU!hcaU!`cg!ach]jcg!m!Uhf]Vihcg!XY!`U!gc`Yab]XUX!m!gig!Z]gifUg&!
eiYXUfcb!d`UgaUXUg!Yb!gi!hfUVU^c(!=g!bYWYgUf]c!hYbYf!Yb!WiYbhU!eiY!X]'
W\Ug!fYdfYgYbhUW]cbYg!dcXf�Ub!\UVYf!YldYf]aYbhUXc!WUaV]cg!c!hfUbg]W]c'
bYg!U!aYX]XU!eiY!`U!Wi`hifU!XY!`U!aYfWUXchYWb]U!dc`�h]WU&!Yb!gi!aUmcf�U!
dfcjYb]YbhY!XY!=ghUXcg!Mb]Xcg&!WcaYbnUVU!U!dYbYhfUf!Yb!`Ug!YghfUhY[]Ug!
XY!WUadU�U(-

DU!a]fUXU!XY!`U!Zch�[fUZU!m!Y`!Xca]b]c!XY!gi!cZ]W]c!eiYXUfcb!d`Ug'
aUXUg!Yb!Y`!hYlhc!XY`!dYf]cX]ghU!JcVYfhc!NU``Uf]bc&!diV`]WUXc!Yb!+33/!Yb!
Y`!gid`YaYbhc!Wi`hifU`!XY!`U!fYj]ghU!DSOWZ\O"4!ribU!ai^Yf!Wcb!WUfUWhYf�gh]'

-!Dc[f�![fUb!]adUWhc!Yb!Y`!aibX]``c!XY!`U!dc`�h]WU!m!`U!aYfWUXchYWb]U!Y`!`]Vfc!d]cbYfc!h]hi`UXc!
>K!`OX^K!NO!_X!Z\O]SNOX^O!XY!BcY!EW!?]bb]g&!diV`]WUXc!Yb!+302!m!hfUXiW]Xc!U`!YgdU�c`!U`[ibcg!U�cg!
XYgdi�g(!KY!hfUhU!XY!ib!fYWiYbhc!XYhU``UXc!XY!`Ug!YghfUhY[]Ug!eiY!``YjUfcb!U`!WUbX]XUhc!XYa�WfU'
hU!Bc\b!>(!CYbbYXm!U!`U!dfYg]XYbW]U!XY!=ghUXcg!Mb]Xcg(!DU!hYg]g!WYbhfU`!gcgh]YbY!eiY!`U!j]Whcf]U!XY!
CYbbYXm!gcVfY!Y`!YldYf]aYbhUXc!dc`�h]Wc!fYdiV`]WUbc&!J]W\UfX!E(!F]lcb&!gY!XYV]�!Yb![fUb!aY'
X]XU!U`!UhfUWh]jc!j]giU`!m!WUf]gaU!XY`!df]aYfc&!gi!gc`hifU!m!XYgYadY�c!UbhY!`Ug!W�aUfUg!XY!hY`Yj]'
g]�b&!U!X]ZYfYbW]U!XY!F]lcb&!eiY!gY!acghfUVU!]bW�acXc!m!giXUVU!g]b!dcXYf`c!Yj]hUf(!
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WUg!YgdYW]U`Yg&!ibU!a]fUXU!YifcdYU'UaYf]WUbU&!U`YaUbU!XY!bUW]a]Ybhc!m!
aYl]WUbU!XY!WcfUn�b&!eiY!\U!dYbYhfUXc!Wcb!gi!a]fUXU!`U!j]XU!XY!biYghfc!
dU�g!Yb!hcXcg!`cg!�fXYbYg&!hUbhc!UWcbhYW]a]Ybhcg!bUW]cbU`Yg!Wcac!]bhYf'
bUW]cbU`Yg&!YlWYdW]cbU`!fYhfUh]ghU!XY!dYfgcbU`]XUXYg!Yb!Y`!�aV]hc!dc`�h]Wc&!
Wi`hifU`!m!dcdi`Ufs(!KcVfY!gi!a]fUXU!gY�U`U4!rHcgYYXcfU!XY!ibU!a]fUXU!
h]YfbU!Yb!cWUg]cbYg&!Xc`cfcgU!m!dYbYhfUbhY!Yb!chfUg&!eiY!dYfW]VY!Y`!ac'
j]a]Ybhc!WUdUn!XY!fYjY`Uf!`c!eiY!`cg!fcghfcg!m!`cg!\YW\cg!YldfYgUb!YbhfY!
`�bYUg!tc!YbhfY!hcbcg&!gcaVfUg&!acXi`UW]cbYg!XY!`in&!dYfZ]`Yg&!hcXcg!Y``cg!
Y`YaYbhcg!dfcd]cg!XY`!UfhY!Zchc[f�Z]Wc!#NU``Uf]bc&!,**+4!0*$(!
DU!a]fUXU!Wcac!WcbWYdhc&!j]ghU!XYgXY!Y`![�bYfc&!UVUfWU!ib!YgdYWhfc!

Uad`]c!XY!g][b]Z]WUXcg!U`!ih]`]nUf`U!Wcac!aYh�ZcfU!XY`!dcXYf!m!`U!gYliU`]'
XUX!aUgWi`]bcg(!JYdfYgYbhU!ib!UWhc!XY!Wcbhfc`!m!dcgYg]�b!eiY!\UghU!\UWY!
dcWc!X]j]X�U!Y`!aibXc!Yb!\caVfYg!eiY!a]fUb!m!ai^YfYg!eiY!gcb!a]fU'
XUg&!ibU!X]Wchca�U!eiY!]ad`]WU!ib!jUf�b!UWh]jc!m!ibU!ai^Yf!dUg]jU5!\ca'
VfYg!Wcac!gi^Yhc!eiY!a]fUb!U!`U!ai^Yf!cV^Yhc(!
>iY!Bc\b!9Yf[Yf!ei]Yb&!Yb!+303!UWi��!YghU!cdcg]W]�b!V]bUf]U&!Wca'

dfcVUbXc!U! hfUj�g!XY! `U! ]aU[Yb!eiY! `U!a]fUXU!bc!Yg! ]bcWYbhY(!=ghiX]�!
fYhfUhcg!m!UbibW]cg!diV`]W]hUf]cg!m!cVgYfj�!ibU!UWh]hiX!dUg]jU&! fYWYdh]'
jU!Yb!`Ug!ai^YfYg&!gY�U`UbXc!eiY!r`cg!\caVfYg!UWh�Ub&!`Ug!ai^YfYg!UdUfY'
WYb!SoT!DUg!ai^YfYg!gY!a]fUb!U!g�!a]gaUg!a]YbhfUg!gcb!a]fUXUgs!#9Yf[Yf&!
+31.4!.1$(!
8g�&!]XYbh]Z]W�!ibc!XY!`cg!a]hcg!a�g!dYfg]ghYbhYg!XY!biYghfU!Wi`hifU4!Y`!

dcXYf!XY!`U!a]fUXU!aUgWi`]bU!fUX]WU!Yb!Y`!UWhc!XY!WcbhYad`Uf!U!`U!ai'
^Yf!Wcac!cV^Yhc!XY!Wcbgiac&!XYgYc&!X]gdiYghc!U!gYf!WcbhYad`UXc(!=b!`U!
g]aVc`c[�U!XY`!c^c!jUfcb]`!gY!Yld`]WU!eiY!rY`!c^c!bc!dcXf�U!jYf!Y`!gc`!g]!
bc!ZiYgY!XY!W]Yfhc!acXc!ib!gc`s(!K]YbXc!Y`!gc`!ZcWc!XY!`in!m!g�aVc`c!XY!
`U!]bhY`][YbW]U!XY`!Ygd�f]hi&!Y`!UWhc!XY!jYf!YldfYgU!WcffYgdcbXYbW]U!Wcb!`U!
UWW]�b!Ygd]f]hiU`!eiY!g]aVc`]nU!Y`!UWhc!XY!WcadfYbXYf(!<Y!U\�!eiY!Y`!c^c!
X]j]bc!XY!`cg!Y[]dW]cg!g]aVc`]nU!Y`!ZiY[c!gU[fUXc!Yb!`U!]bhY`][YbW]U!XY`!
\caVfY!#;]f`ch&!+3/24!-.0$(!
DU!a]fUXU!gY!]XYbh]Z]WU!Wcb!WcbcWYf&!gUVYf!m!dcgYYf&!dYfc!hUaV]�b!Wcb!

UWhcg!XY!j][]`UbW]U&!hU`!Wcac!gY�U`�!>ciWUi`h!U`!YghiX]Uf!X]jYfgcg!X]gdc'
g]h]jcg!XY!X]gW]d`]bU!m!j][]`UbW]U!acXYfbcg&!Ud`]WUXcg!Yb!`Ug!]bgh]hiW]cbYg!
gcW]U`Yg&!YXiWUh]jUg&!\cgd]hU`Uf]Ug!m!WUfWY`Uf]Ug!XY!WcbZ]bUa]Ybhc&!Ug�!Wc'
ac!`U!a]WfcZ�g]WU!XY`!dcXYf!U`!]bhYf]cf!XY!`U!ZUa]`]U!m!Yb!`Ug!fY`UW]cbYg!XY!
dUfY^U(!
;cb!fYgdYWhc!U!`U!fY`UW]�b!YbhfY!Y`![�bYfc!m!Y`!UWhc!XY!a]fUf!?f]gY`XU!

Hc``cW_!VigWU!XYgYbhfU�Uf!gig!aUh]WYg5!UbU`]nU!`Ug!X]ZYfYbW]Ug!YbhfY!^RO!QK&

dO!m!^RO!VYYU&!eiY!Yb!]b[`�g!gY!fYZ]YfYb!Y`!df]aYfc!U`!UWhc!XY!Z]^Uf!c!W`UjUf!
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`U!a]fUXU&!WcbhYad`Uf&!m!Y`!gY[ibXc!XYgWf]VY!`U!Zig]�b!YbhfY!dUg]j]XUX!m!
UWW]�b!Yb!Y`!UWhc!XY!jYf!m!`U!UWW]�b!XY!a]fUf!#Hc``cW_&!+33+4!+1$(!
=`!YgdU�c`!dcf!gi!dUfhY!aUfWU!ibU!X]ZYfYbW]U!YbhfY!jYf&!a]fUf!m!Wcb'

hYad`Uf4!a]YbhfUg!eiY!Y`!UWhc!XY!jYf!giWYXY!dcf!Y`!gc`c!\YW\c!XY!UVf]f!̀ cg!
c^cg&!Y`!XY!a]fUf!]bjc`iWfU!ibU!UhYbW]�b!WcbgW]YbhY!m!WcbhYad`Uf!]ad`]WU!
a]fUf!Wcb!d`Yb]hiX&!Wcb!WU`aU&!UhYbW]�b&!gcg]Y[c&!g]b!df]gU(!;cbhYad`Uf!
YjcWU!ibU!UWW]�b!WYfWUbU!U`!fYWc[]a]Ybhc!a�gh]Wc!XY!`cg!gUbhcg!c!UgWYhUg&!
eiY!gY!fYh]fUb!XY`!aibXUbU`!fi]Xc!dUfU!UXei]f]f&!aYX]UbhY!Y`!g]`YbW]c&!ib!
YghUXc!fYZ`Yl]jc!XY!d`Yb]hiX(!

=b!gi!YghiX]c!gcVfY!`U!d]bhifU!XY!=X[Uf!<Y[Ug&!Hc``cW_!fY[]ghfU!X]ZY'
fYbW]Ug!Yb!gi!a]fUXU!eiY&!XYV]Xc!U!gi!dYfhYbYbW]U!U`![�bYfc!aUgWi`]bc&!
d`UgaU!gcVfY!Y`!`]Ybnc!X]Wchca�Ug!YbhfY!\caVfYg!m!ai^YfYg!Yb!U`[ibUg!
XY!gig!cVfUg!fYU`]ghUg&!WcadUfUV`Yg!U`!ZchcdYf]cX]gac&!mU!eiY!dfcdcfW]c'
bUb!W`UjYg!dUfU! WcadfYbXYf! `U! `Y[]V]`]XUX!XY! `Ug! ]a�[YbYg&! Wcac!Y`Y'
aYbhc!WYbhfU`!U!hfUj�g!XY`!WiU`!`U!gcW]YXUX!YghUV`YWY!Y`!cfXYb!m!Y`!Wcbhfc`!
gcVfY!`cg!Y`YaYbhcg!Wcbgh]hih]jcg!XY`![�bYfc(!8g�&!U!`cg!\caVfYg!`cg!fY'
dfYgYbhU!Yb!gi!]bX]j]XiU`]XUX&!Wcac!Z][ifUg!XY!Uihcf]XUX!Yb!`U!Vif[iY'
g�U!dUhf]UfWU`&!a]YbhfUg!eiY!U!`Ug!ai^YfYg!`Ug!fYdfYgYbhU!Yb!Wcb^ibhcg&!mU!
gYU!Wcac!VU]`Uf]bUg!XY!VU``Yh&!W\Uf`UbXc!Yb!Y`!WUZ�&!fYU`]nUbXc!hUfYUg!Xc'
a�gh]WUg!Wcac!d`UbW\Uf&!`UjUf&!VU�UfgY!c&!Yb!Y`!WUgc!XY`![fUVUXc!h]hi`UXc!
r=gdYfUbXcs!#+220$&!Yb!XcbXY!<Y[Ug!ih]`]nU!ibU!g]bhUl]g!hfUbg[fYgcfU!XY`!
WiYfdc&!U`!U`]bYUf!WiUhfc!WiYfdcg!gYXiWhcfYg!XY!ai^YfYg!gYlcgYfj]XcfUg&!
Yb!UWh]hiX!fY`U^UXU&!acghfUbXc!gig!WiYfdcg!XYgbiXcg!Yb!YgdYfU!#Hc``cW_&!
+33+41/$(

=b!gig!igcg!WcbjYbW]cbU`Yg&!Yb!Y`!`Yb[iU^Y!YldfYg]jc!XY!`cg!WiYfdcg!
m!Yb!`cg!XYhU``Yg&!`U!]aU[Yb!\U!g]Xc!ib!aYWUb]gac!V�g]Wc!U!hfUj�g!XY`!WiU`!
`Ug!fYdfYgYbhUW]cbYg!j]giU`Yg!gY!cfXYbUb!U`!h]Yadc!eiY!Wcbhfc`Ub!gig!g]['
b]Z]WUW]cbYg&!Wcac!W`UjYg!dUfU!`U!]bhYfdfYhUW]�b!XY!`Ug!X]gh]bhUg!^YfUfei�Ug(!
E]YbhfUg!Y`!WiYfdc!m!Y`!fcghfc!XY!̀ cg!jUfcbYg!gcb!b�h]Xcg!Yb!̀ Ug!d]bhifUg!XY!
<Y[Ug&!fY[]ghfU!Hc``cW_!eiY!`cg!fcghfcg!XY!`Ug!ai^YfYg!`cg!fYdfYgYbhU!X]Zi'
a]bUXcg&!hcaUXcg!UdfYgifUXUaYbhY&!Wcb!̀ U!dfYaifU!eiY!fYWiYfXU!U`[ibUg!
]a�[YbYg!ZchcdYf]cX�gh]WUg(

Hc``cW_!UbU`]nU!Y`!fcghfc&!`U!VcWU&!̀ Ug!aUbcg&!Wcac!W`UjYg!dUfU!XYgW]ZfUf!
Y`!WUf�WhYf!m!WiYgh]cbU!`cg!a�hcXcg!XY!W`Ug]Z]WUW]�b!eiY!Yb!YgY!YbhcbWYg!
ih]`]nUVUb!`cg!UfW\]jcg!XY!`U!dc`]W�U&!WimUg!]a�[YbYg!Y`iXYb!hcXU!]bX]j]'
XiU`]XUX!U`!dfYgYbhUf!gc`c!YghYfYch]dcg(!;cbghUhU!hUaV]�b!̀ U!WYfWUb�U!YbhfY!
X]W\cg!a�hcXcg!XY!W`Ug]Z]WUW]�b!m!`Ug!YghfiWhifUg!XY!Wcbhfc`&!U`!cVgYfjUf!
ibU!WcbghUbhY!Yb!Y`!fYdcfhY!dc`]W]UWc!m!̀ U!d]bhifU4!`U!]bX]j]XiU`]XUX!UWh]jU!
XY!`cg!\caVfYg!m!`U!dUg]j]XUX!XY!`Ug!ai^YfYg!
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JYdUfU!Yb!Y`!]bX]j]XiU`]gac!Wcac!Ugibhc!]adcfhUbhY!Yb!`cg!fYhfUhcg!
XY!`U!�dcWU!m!Yb!`Ug!fYdfYgYbhUW]cbYg!WcbjYbW]cbU`Yg!XY!`Ug!ai^YfYg!U!`Ug!
WiU`Yg!gY!`Yg!Ug][bUb!fc`Yg!f�[]Xcg!Yb!`U!Y^YWiW]�b!XY!f]hiU`Yg!Xca�gh]Wcg!
m!gcW]U`Yg!YghUbXUf]nUXcg(!=b!WcbhfUghY&!U!`cg!\caVfYg!gY!`Yg!XYZ]bY!dcf!gi!
UWh]j]XUX!dfcZYg]cbU`(!K]b!YaVUf[c&!m!U!dYgUf!XY!eiY!`U!WcbghfiWW]�b!XY`!
YgdYWhUXcf!Yb!`cg!fYhfUhcg!XY!`U!�dcWU!Yg!WUg]!g]YadfY!aUgWi`]bU&!Yl]ghYb!
YlWYdW]cbYg!ZUacgUg!Yb!`U!cVfU!XY!<Y[Ug&!Wcac!Y`!fYhfUhc!XY!>K!W_TO\!MYX!

LSXYM_VK\O]!#Hc``cW_&!+33,4!23$(!DU!ai^Yf!Uei�!XYgYadY�U!ib!dUdY`!UWh]jc&!
diYg!]bj]YfhY!`U!Ug]aYhf�U!XY![�bYfc!U`!a]fUf!X]fYWhUaYbhY!U`!YgdYWhUXcf!
U!hfUj�g!XY!ib!X]gdcg]h]jc!h�Wb]Wc!acXYfbc!dUfU!UWYfWUf!cV^Yhcg!`Y^Ubcg!
#9Yfg\UX&!+33+4!3/$(!

;cac!Yb!Y`!fYhfUhc!XY!`U!ai^Yf!Wcb!V]bcWi`UfYg&!;ckf]Y!a]fU!U!hfU'
j�g!XY!`U!`YbhY&!dYfW]VY!gi!cV^Yhc!m!Y`][Y!Y`!�b[i`c!XYgXY!Y`!WiU`!WUdhU!`U!
]aU[Yb&!XYgd`Un�bXcgY!Wcb!Y`!WiYfdc!dUfU!Wcb[Y`Uf!Y`!acj]a]Ybhc!m!Z]^Uf!
gi!dibhc!XY!j]ghU(!DU!dYfWYdW]�b!j]giU`&!gidcbY!`U!]bhYfdfYhUW]�b!c!X]gWf]'
a]bUW]�b!XY!`cg!Ygh�ai`cg!YlhYfbcg!j]giU`Yg!fY`UW]cbUXcg!Wcb!Y`!WcbcW]'
a]Ybhc!dfYj]c&!`U!YldYf]YbW]U!c!Y`!YghUXc!YacW]cbU`!XY!`U!dYfgcbU(!=g!`U!
WUdUW]XUX!XY!]bhYfdfYhUf!̀ U!]bZcfaUW]�b!m!Y`!Ybhcfbc!Wcb!̀ cg!YZYWhcg!XY!̀ U!
`in!j]g]V`Y!tY`!YZYWhc!�dh]Wct!eiY!``Y[U!U`!c^c!m!U!̀ U!a]fUXU(!=`!X]bUa]g'
ac!eiY!]adf]aY!U!`cg!WiYfdcg!fYgdcbXY!U!`Ug!bYWYg]XUXYg!XY!`U!ZchcdY'
f]cX]ghU&!Wcb!`Ug!WiU`Yg!`c[fU!ibU!UaU`[UaU!YbhfY!`U!a]fUXU&!`U!dYfWYdW]�b!
m!Y`!WiYfdc!dUfU!Z]^Uf!Y`!dibhc!XY!]bhYf�g4!Y`!Z_XM^_W&!XYZ]b]Xc!dcf!9Ufh\Yg!
Wcac!U[i]^�b!eiY!d]bW\U&!dYbYhfU!m!XYgd]YfhU!Y`!]bhYf�g!m!Y`!XYgYc!XY!`cg!
YgdYWhUXcfYg!#9Ufh\Yg&!+32,4!-+$(!
DU! ]baYX]UhYn&! WUfUWhYf�gh]WU! dfcd]U! XY`! ZchcdYf]cX]gac&! Yg! `U! eiY!

WcbXiWY!cV`][UXUaYbhY!U!Y`Y[]f!Y`!]bghUbhY!Yb!Y`!eiY!Y``U!`c[fU!WUdhUf!Y`!
Z_XM^_W!Yb!UeiY``c!eiY!``UaU!`U!UihcfU!ibU!WcaV]bUW]�b!XY!gi!rWcbg'
W]YbhY']bWcbgW]YbhYs&!WUdhifUbXc!Yb!ibU!gc`U!hcaU!gi!dibhc!XY!j]ghU&!U!
Z]b!XY!chcf[Uf!aUmcf!UhYbW]�b!U!ib!UgdYWhc!XY!`U!]aU[Yb!U!hfUj�g!XY!`U!
Y`YWW]�b!XY!ib!�b[i`c&!`U!`in&!`U!Wcadcg]W]�b!m!Y`!YbWiUXfY(!

E]YbhfUg!Yb!U`[ibcg!WUgcg!Y`!Z_XM^_W!`c!Z]^U!Yb!`Ug!X]ZYfYbW]Ug&!`cg!XY'
hU``Yg!XY`!fcghfc!XY`!dfYg]XYbhY&!gi![Yghc!gcbf]YbhY&!`U!a]fUXU!gYfYbU&!g]b]Yg'
hfU!i!ca]bcgU&!c!WiUbXc!YghY!gY!`cWU`]nU!Yb!Y`!W�fWi`c!]bWcbW`igc!eiY!Zcf'
aUb!Y`!hcfgc!m!`cg!VfUncg!`YjUbhUXcg&!c!gcVfY!`U!VcWU!UV]YfhU&!c!a�g!U�b&!
WiUbXc!`U!`in!YbZcWU!ib!XYXc!eiY!fYjY`U!ib!acj]a]Ybhc!bYfj]cgc!m!fY'
]hYfUh]jc(!

=`!Z_XM^_W!Yg!Y`!fYgi`hUXc!XY!̀ U!UWW]�b!eiY!X]f][Y!̀ U!UhYbW]�b!\UW]U!ib!
dibhc!XYZ]b]Xc!Yb!`U!]aU[Yb!eiY!`c[fU!Wcb[Y`Uf!Y`!acj]a]Ybhc!]bhYfbc!
]bhYbg]Z]WUXc&!Wimcg!Uhf]Vihcg!UmiXUb!U!XYgW]ZfUf!ib!fUg[c!XY!`U!dYfgcbU'
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`]XUX!XY`![cVYfbUbhY!eiY!diYXY!gYf!bc!XY`!hcXc!ib!fYZ`Y^c!XY`!dcXYf!g]'
bc!ib!fUg[c!XY!XYV]`]XUX!eiY!XY^U!YbhfYjYf!gi!WcbX]W]�b!\iaUbU&!ZU`]V`Y(!
GVgYfjUf&!a]fUf!Wcb!UhYbW]�b!d`YbU!dUfU!`iY[c!Y`Y[]f!`U!dcg]W]�b!�d'

h]aU!ZfYbhY!U`!cV^Yhc!Zchc[fUZ]UXc&!m!UWhiUf!Wcb!fUd]XYn!m!U[]`]XUX!dUfU!
`c[fUf!ibU!]aU[Yb!Wcb!gYbh]Xc!Ygh�h]Wc!Wcadcg]h]jc!gcb!WcbX]W]cbYg!bY'
WYgUf]Ug!dUfU!dcXYf!acghfUf!`U!]aU[Yb&!Yl\]V]f`U&!diV`]WUf`U!Yb!`Ug!d�[]bUg!
XY`!X]Uf]c(!

3(!4(;*=3050+(+!+,3!76+,9!
=`!fYdYfhcf]c!]Wcbc[f�Z]Wc!XY`!dcXYf!VU^c!Ub�`]g]g!fYjY`U!`U!UVfiaUXcfU!
dfYgYbW]U!XY!\caVfYg!Yb!Y`!dcXYf!m!`U!WUg]!hchU`!UigYbW]U!XY!ai^YfYg5!m!
UibeiY!`U!UihcfU!j]jY!Yb!WUfbY!dfcd]U!m!fYdcfhU!`Ug!Ug]aYhf�Ug!XY![�bY'
fc!Yb!Y`!hYffYbc!`UVcfU`&!bc!gY!YbWiYbhfU!Yb!gig!fYdfYgYbhUW]cbYg!XY`!dc'
XYf!tdcf!`c!aYbcg!Yb!`Ug!df]aYfUg!d`UbUg!fYj]gUXUg!XY`!_XYWp]_XYt!ibU!
U[YbXU!j]giU`!XY!ai^YfYg!dcXYfcgUg!eiY!j]j]Yfcb!Yb!`U!�dcWU(!
8`! dfY[ibhUf`Y! gcVfY! Y`! dUfh]Wi`Uf&!;ckf]Y! X]^c! eiY! bc! \UV�U&! fYg'

diYghU!eiY!gcfdfYbXY!dcf!Y`!\YW\c!XY!gi!WYfWUb�U!Wcb!JcgU!Din!8`Y[f�U&!
ei]Yb!ZiYfU!`U!df]aYfU!ai^Yf!eiY!gY!XYgYadY��!Wcac!gYWfYhUf]U!XY!=g'
hUXc(!LUaV]�b!gcfdfYbXY!Y`!\YW\c!XY!eiY!`Y^cg!XY!fYdfYgYbhUf`U!dcXYfcgU&!
Yb!ibU!]aU[Yb!`U!WUdhU!a]YbhfUg!cWi`hU!gi!fcghfc!XYVU^c!XY!ibU![cffU!dU'
fU!dUgUf!]bUXjYfh]XU&!Yb!chfU!Wcb!Y`!WiYfdc!UfeiYUXc!WcadUfh]YbXc!ibU!
WUfWU^UXU!Wcb!Xcg!XY!gig!\ca�`c[cg&!m!`U!hYfWYfU!Yb!UWh]hiX!XY!YgWiW\U!m!
Wcb!`U!a]fUXU!VU^U&!U`!`UXc!XY`!dfYg]XYbhY!D�dYn!Hcfh]``c(!
KY! YbWcbhfUfcb! Xcg! Zchc[fUZ�Ug! XY! `U! df]aYfU! XUaU! Xc�U!;UfaYb!

JcaUbc!XY!D�dYn!Hcfh]``c!U`!`UXc!XY`!dfYg]XYbhY!m!chfU!XY!gi!\]^U!;Uf'
aYb!D�dYn!Hcfh]``c!JcaUbc!XifUbhY!X]jYfgcg!UWhcg!cZ]W]U`Yg(!=b!b]b[�b!
WUgc!diYXY!XYW]fgY!eiY!`Ug!ai^YfYg!XYgYadY�Ub!dUdY`Yg!dfchU[�b]Wcg&!m!
a�g!V]Yb!Wiad`Yb!Wcb!`U!a]g]�b!WcbjYbW]cbU`!XY!rXUaUg!XY!WcadU��Us(!
DUg!ai^YfYg!eiY!aYfYW]Yfcb!ib!dUdY`!dfchU[�b]Wc!Yb!df]aYfU!d`U'

bU!XY`!X]Uf]c!gcb!@cfhYbg]U!=`�Ug!;U``Yg!XY!LcffYV`UbWU&!UWcadU�UXU!XY`!
dfYg]XYbhY!D�dYn!Hcfh]``c&!m!ibU!dYeiY�U!Zchc[fUZ�U!XY!̀ U!aUXfY!LYfYgU!XY!
;U`WihU!U!gi!dUgc!dcf!E�l]Wc(
;cac!Wc`cZ�b!U!YghU!gYaV`UbnU&!WUVY!XYW]f!eiY!;ckf]Y&!UXYa�g!XY!

gi!cVfU!ZchcdYf]cX�gh]WU&!diV`]W�!W]bWc!`]Vfcg!Yb!XcbXY!gY!UdfYW]U!dUfhY!
XY!gi!jUghU!cVfU&!fYhfUhcg!XY!`U!j]XU!Wch]X]UbU&!cZ]W]cg!XY!ai^YfYg!m!\ca'
VfYg&!j]U^Yg&!fYhfUhcg!XY!Z][ifUg!dfca]bYbhYg!XY!`U!YgZYfU!dc`�h]WU!bUW]cbU`!
Y!]bhYfbUW]cbU`&!XY!`U!Wi`hifU&!`Ug!UfhYg&!`U!Zchc[fUZ�U&!UWh]j]ghUg&!Ufh]ghUg&!Yg'
Wf]hcfYg&!`�XYfYg!XY!`U!][`Yg]U&!X]fYWhcfYg!XY!`cg!aYX]cg!XY!Wcaib]WUW]�b!m!
XY`!aibXc!XY`!YgdYWh�Wi`c(!
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!!!!!!!!;\f]ghU!;ckf]Y!fYW]VY!Y`!dfYa]c!;�aUfU!XY!H`UhU!Yb!,*+/(!>chc!XY!9YfbUfXc!;]X(

Ki!hfUmYWhcf]U!fY[]ghfU!WYfWU!XY!W]Yb!Yldcg]W]cbYg!Yb!gi!\UVYf&!hUb'
hc!]bX]j]XiU`Yg!Wcac!Wc`YWh]jUg&!m!a�`h]d`Yg!dfYa]cg!m!fYWcbcW]a]Ybhcg&!
XYghUWUb!Yb!`cg!�`h]acg!U�cg!gi!]bWcfdcfUW]�b!Yb!,*+.!Wcac!a]YaVfc!
XY`!KU`�b!XY!`U!H`�gh]WU!EYl]WUbU(!=b!,*+/!ZiY!ach]jc!XY!ib!\caYbU^Y!
Yb!Y`!;Ybhfc!FUW]cbU`!XY!AbjYgh][UW]�b!m!<cWiaYbhUW]�b!Y!AbZcfaUW]�b!
LYUhfU`!rJcXc`Zc!Mg][`]s!Yb!Y`!;Ybhfc!FUW]cbU`!XY!`Ug!8fhYg!dcf!gi!hfU'
mYWhcf]U!Zchc[f�Z]WU(!LUaV]�b!fYW]V]�!Y`!dfYa]c!;�aUfU!XY!H`UhU!Yb!,*+/!
XY!̀ U!fYj]ghU!5_K\^Y]M_\Y!dcf!gi!hfUmYWhcf]U!Yb!Y`!dYf]cX]gac!aYl]WUbc(!=b!
Y`!EigYc!8fW\]jc!XY!`U!>chc[fUZ�U!fYW]V]�!ib!fYWcbcW]a]Ybhc!Yb!,*+/!
dcf!gYf!̀ U!df]aYfU!ai^Yf!eiY!Yb!+311!ZiY!̂ YZU!XY`!hU``Yf!XY!Zchc[fUZ�U!Yb!Y`!
`Y[YbXUf]c!_XYWp]_XY'!=b!,*+3!fYW]V]�!`U!EYXU``U!U`!E�f]hc!>chc[f�Z]Wc!
chcf[UXU!dcf!Y`!Abgh]hihc!FUW]cbU`!XY!8bhfcdc`c[�U!Y!@]ghcf]U&!XifUbhY!`U!
PAP!YX]W]�b!XY`!=bWiYbhfc!FUW]cbU`!XY!>chchYWUg(
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AN(!DU!gc`Yab]XUX!XY`!dcXYf!m!gig!Z]gifUg4!
AWcbc[fUZ�U!Y!]Wcbc`c[�U

=b!Y`!ZchcdYf]cX]gac!XY!;ckf]Y!gY!dYfW]VY!ibU!X]ZYfYbW]U!YbhfY!Xcg!h]'
dcg!XY!]a�[YbYg!XY!dcXYf4!`U!df]aYfU![iUfXU!`cg!W�bcbYg!XY`!ZchcdYf]c'
X]gac!dcf!hfUhUfgY!XY!ibU!Zchc[fUZ�U!eiY!bc!\U!g]Xc!dcgUXU!b]!Wcbghfi]'
XU(!K][iY!Y`!fYdYfhcf]c!cZ]W]U`!XY!`Ug!Zchc[fUZ�Ug!gc`YabYg!Yb!`Ug!hcaUg!Yb!
WcbhfUd]WUXU!gcVfY!Y`!WiYfdc&!`U!a]fUXU&!Y`!hcfgc&!`Ug!aUbcg!XY`!aUbXUhU'
f]c&!`U!YldfYg]�b!ZUW]U`&!`U!`in!eiY!gY!YbZcWU!Yb!W]Yfhcg!XYhU``Yg!XY`!YgWYbU'
f]c!XY!dcXYf(!;cac!fYZYfYbW]U!U!YghU!hfUX]W]�b!gc`YabY!WcbgU[fUXU!U!`U!
fYh�f]WU!cZ]W]U`!m!U!`Ug!WYfYacb]Ug!XY`!dcXYf&!diYXYb!fUghfYUfgY!gcVfY!hc'
Xc!`Ug!]a�[YbYg!Yb!Z]YghUg!W�j]WUg!c!WcbaYacfUh]jUg&!WiUbXc!`cg!dc`�h]Wcg!
VU^c!YghiX]c!gcb!Y`!WYbhfc!XfUa�h]Wc!XY!`U!UWW]�b!m!dfcbibW]Ub!X]gWifgcg!
Yb!ZYW\Ug!g][b]Z]WUh]jUg!Wcac!WUbX]XUhcg!Yb!WUadU�U!c!WiUbXc!mU!\Ub!g]'
Xc!ib[]Xcg!dfYg]XYbhYg!XY!`U!JYd�V`]WU(!
=`!gY[ibXc!h]dc!gcb!UeiY``Ug!]a�[YbYg!ZchcdYf]cX�gh]WUg!eiY!VigWUb!

`U!gcfdfYgU&!̀ c!]bYgdYfUXc&!UeiY``Ug!eiY!YgWUdUb!U!`Ug!WcbjYbW]cbYg!XY`!dc'
XYf!m!eiY![iUfXUb!dcWU!fY`UW]�b!Wcb!`Ug!WcbjYbW]cbYg!XY!`U!fYhfUh�gh]WU!
WcbjYbW]cbU`!XY!`U!dcgY!c!XY`!fYhfUhc!Wcbghfi]Xc(!HiYXY!X]gh]b[i]fgY!U`!
]bX]j]Xic!dcXYfcgc&!Wcb!fc`Yg!YgdYW�Z]Wcg!Uhf]Vi]Xcg!U`![�bYfc!aUgWi`]bc(

=b!YghY!WUgc&! gY! hfUhU!XY`! ZchcdYf]cX]gac!eiY! ^iY[U!Wcb!WiYfdcg!m!
fcghfcg!g]b!dcgY&!hcaUXcg!UdfYgifUXUaYbhY!a]YbhfUg!bc!gY!g]YbhYb!cVgYf'
jUXcg&!a]fUXUg!cV`]WiUg&!hf]ghYg!c!dYbgUh]jUg&![Yghcg!hYbgcg!Yb!YgdYfU(!=b!Y`!
df]aYf!WUgc&!gY!hfUhU!XY!fcghfcg&!WiYfdcg&!YgWYbc[fUZ�Ug&!ach]jcg!m!Uhf]Vi'
hcg&!WimUg!WcbjYbW]cbYg!Yb!̀ U!fYdfYgYbhUW]�b!XY`!dcXYf!ZiYfcb!WcbgYbgiU'
XUg!XYgXY!`U!8bh][�YXUX!m!eiY!\Ub!gcVfYj]j]Xc&!a][fUbXc!U!hfUj�g!XY!`cg!
g][`cg!\UghU!\cm&!m!eiY!Wcac!UdibhU!J]hU!=XYf!dUfU!Y`!WUgc!XY!E�l]Wc4!
rgcb!UeiY``Ug!\]Yf�h]WUg!Z][ifUg!XY!df�WYfYg!eiY!]bhYfj]b]Yfcb!Yb!X]gh]bhcg!
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dYf]cXcg!eiY!`U!\]ghcf]U!\U!WcbgU[fUXc!m!eiY!dcf!`c!aYbcg!XYgXY!̀ U!dYfg'
dYWh]jU!cZ]W]U`&!dYfg]ghY!ibU!]XYU!XY!Wcbh]bi]XUX!fYdiV`]WUbU&!]XYc`c[�U!Yb!
`U!eiY!gY!gighYbhU!`U!bUW]�b!acXYfbUs!#=XYf&!+3234!0*$(
LUbhc!Yb!`Ug!]a�[YbYg!Yb!`Ug!eiY!gY!fYdfYgYbhU!`U!gc`Yab]XUX!Wcac!

Yb!UeiY``Ug!Yb!eiY!gY!fYjY`Ub!gig!Z]gifUg!dcXf�U!hfUnUfgY!ibU!fUX]c[fUZ�U!XY`!
dcXYf&!eiY!hYbXf�U!eiY!fYVUgUf!`Ug!WcbWYdW]cbYg!X]Wch�a]WUg!XY`!\�fcY&!Y`!
h]fUbc&!Y`!WUiX]``c&!Y`!X]WhUXcf&!Y`!dUhf]UfWU!dUfU!dfYgYbhUf`cg!Yb!gi!Y`YaYb'
hU`!\iaUb]XUX&!gi!ji`bYfUV]`]XUX(!

=b! Y``Ug! UdUfYWYb! ]bhYffidW]cbYg&! fYgeiYVfU^UXifUg&! WiUfhYUXifUg&! Y`!
XfUaU!m!Y`!\iacf!Yb!Y`!hfUhUa]Ybhc!j]giU`!XY!`U!]aU[Yb!Wcac!WcbXYb'
gUW]�b!XY!g][b]Z]WUXcg!gcfdfYg]jcg&!WcbhfUf]cg&!YadU`aUXcg!m!WcbhfUX]Whc'
f]cg!U!hfUj�g!XY!`U!Z]^UW]�b!XY`!acj]a]Ybhc!WcfdcfU`!m!gig!hYbg]cbYg!aig'
Wi`UfYg4!Y`!WiYfdc!f�[]Xc&!Y`!hcfgc!YbWcfjUXc&!fY`U^UXc&!`U!WcbhfUWhifU!XY!
`cg!VfUncg!c!`cg!`UV]cg!hf�ai`cg&!`Ug!aUbcg!Wf]gdUXUg&!hcXcg!Y``cg!g�V]hU'
aYbhY!`]VYfUXcg!XY!gig!ZibW]cbYg!df]aUf]Ug!XY!acghfUf!Y`!dcXYf!UVgc`ihc!
dUfU!YldfYgUf&!YbZUh]nUf!m!hfUbga]h]f!YacW]cbYg!eiY!gU`Yb!ZiYfU!XY!Wcbhfc`(!
8`!X]f][]f!`U!UhYbW]�b!\UW]U!Y`!f�ha]Wc!Z`i^c!XY!WiYfdcg!m!acj]a]Ybhcg&!

Wcb[Y`UXcg!Yb!`U!`YbhY!XY!;ckf]Y&!gY!`c[fU!WUdhifUf!`U!YacW]�b!U!hfUj�g!XY!
`U!g]bhcb�U&!`U!UhfUWW]�b!YbhfY!`cg!WiYfdcg!m![Yghcg!c&!dcf!Y`!WcbhfUf]c&!ibU!
g�V]hU!Wc`ig]�b(!;cb!Y`!f�ha]Wc!acj]a]Ybhc!XY!UXYaUbYg!m![Yghcg!WimU!fY'
h�f]WU!UdfYbX]XU!U!hfUj�g!XY!̀ cg!g][`cg!m!hfUbga]h]XU!U!̀ c!̀ Uf[c!XY![YbYfUW]c'
bYg!XY!dc`�h]Wcg!Yb!Y`!dcXYf!gY!fYZiYfnU!dcf!ib!`UXc!Y`!gYbh]Xc!XY!ibU!]aU'
[Yb!UihcgiZ]W]YbhY!Ufa�b]WU&!\Y[Ya�b]WU!c&!dcf!Y`!WcbhfUf]c&!ib!XYhU``Y&!ib!
dibhc!X]g`cWUbhY&!WimU!Uff]ha]U!m!X]gcbUbW]U!dibnU!m!\]YfY(!

;ckf]Y!XYhYWhU!Y`!Z`i^c!XY!ib!acj]a]Ybhc!XY!VfUncg!c!`U!WcbhfUWhifU!
XY!`U!VcWU!eiY!YbhfYW]YffU!`cg!`UV]cg!dUfU!fYdf]a]f!ib!ac\�b!XY!X]g[ighc!
c!XYgUWiYfXc&!`U!]bWcacX]XUX&!`U!]bWcaib]WUW]�b&!W`UjYg!g]`YbhYg!acghfU'
XUg!U!hfUj�g!XY!`Ug!]a�[YbYg!eiY!fYjY`Ub!dcg]W]cbYg!]XYc`�[]WUg!cdiYghUg&!
`iW\Ug!]bhYfbUg!tWcfdcfU`Yg!m!ZUW]U`Ygt!dcf!`cg!YgdUW]cg!XY`!dcXYf(!
;cb!`U!a]fUXU!diYghU!Yb!Y`!WYbhfc!XfUa�h]Wc!XY!`U!YgWYbU&!;ckf]Y!

dYfg][iY!Y`!f]hac!m!`U!WUXYbW]U!XY!`cg!WiYfdcg!c!fY[]ghfU!gi!hcfdYnU&!Yl'
dfYgUXcg!U!hfUj�g!XY!ib!acj]a]Ybhc!dYbXi`Uf!XY!`U!WUVYnU!c!XY`!WiYfdc!
a]YbhfUg!VigWU!Wcaib]WUf!UWiYfXcg!c!hYbg]cbYg&!Zf]WW]cbYg&!XYgYbWiYb'
hfcg&!Ug]aYhf�Ug(!

<YgWiVf]f! Y`!racj]a]Ybhc! ]bhYfbc! ]bhYbg]Z]WUXcs! Yb! `cg! WiYfdcg! U!
hfUj�g!XY!`U!BK^RY]PY\WOV&!rZ�fai`U!ZK^RY]s!c!rZ�fai`U!Yach]jUs!XY!OUf'
Vif[&!mU!gYU!Wcac!XcWiaYbhc!XY!XYbibW]U&!WcbghUhUW]�b&!aYacf]U!\]g'
h�f]WU&!XfUa�h]WU!c!\iacf�gh]WU&!c!Wcac!d`�gh]WU!XY!`c!]ffYdYh]V`Y!m!U!`U!
jYn!YZ�aYfc(!
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DU!BK^RY]PY\WOV!dYfa]hY!acghfUf! `Ug!W`UjYg!XY! `U!ib]W]XUX!aUgWi`]bU!
Yb!hUbhc!]bX]j]Xic!rYlWYdW]cbU`s&!UX^Yh]jc!eiY!U`iXY!U!`U!WYfWUb�U!YbhfY!
a�hcXcg!XY!W`Ug]Z]WUW]�b&!^YfUfei�Ug!m!YghfiWhifUg!XY!Wcbhfc`!m&!U`!a]gac!
h]Yadc&!UmiXU!U!dcbYf!Yb!Yj]XYbW]U!`Ug!Z]gifUg!eiY!XYhYWhU!;ckf]Y!Wcb!
gi!`YbhY(!

3(;!04(.,5,;!
8!Wcbh]biUW]�b!gY!dfYgYbhU!̀ U!gY`YWW]�b!XY!̀ Ug!]a�[YbYg!eiY!hca�!;ckf]Y!
U!hfYg!dfYg]XYbhYg!eiY![cVYfbUfcb!Y`!dU�g!YbhfY!+310!m!+33.!m!eiY!ZiYfcb!
diV`]WUXUg!Yb!Y`!X]Uf]c!_XYWp]_XY1!Bcg�!D�dYn!Hcfh]``c!#+310'+32,$&!E]'
[iY`!XY!`U!EUXf]X!#+32,'+322$!m!;Uf`cg!KU`]bUg!XY!?cfhUf]!#+322'+33.$(!

KY!hfUhU!XY!Z][ifUg!aUgWi`]bUg!Wcb!`U!aUmcf!j]g]V]`]XUX!m!dcXYf!Yb!`U!
YgZYfU!dc`�h]WU&!Yb!ibU!�dcWU!Yb!eiY!dcWc!U!dcWc!gY!ZiYfcb!WcbghfimYb'
Xc!̀ cg!WcbhfUdYgcg!]bgh]hiW]cbU`Yg!U`!dcXYf!eiY!fYeiYf�U!ib!dU�g!acXYfbc(!
Kcb!]a�[YbYg!WUdhUXUg!dcf!;ckf]Y!Yb!acaYbhcg!XY![fUb!gc`Yab]'

XUX!c!Yb!]bghUbhYg!Yb!`cg!WiU`Yg!`c[fUVUb!XYgdc^UfgY!XY!gi!]bjYgh]XifU&!U`!
bc!gYbh]fgY!cVgYfjUXcg4!]a�[YbYg!eiY&!dcf!ib!̀ UXc&!̀ c[fUb!Wcb[Y`Uf!Y`!cZ]'
W]U`]gac!m!Y`!dfYg]XYbW]U`]gac!Yb!fYdfYgYbhUW]cbYg!XY!dcXYf&!acghfUbXc!
fUg[cg!X]gh]bh]jcg!m!XYhU``Yg!XY`!WUf�WhYf!m!hYadYfUaYbhc!XY!WUXU!ibc&!gi!
WUf]gaU&!gi!WcbX]W]�b!\iaUbU(!<Y!U\�!eiY!Yb!U`[ibUg!]a�[YbYg!gY!fYjY'
`Ub!ei]YVfYg!m!Z]gifUg!XY`!dcXYf(!
;]YfhUaYbhY&!`U!]Wcbc[fUZ�U!XY`!dcXYf!\U!g]Xc!ibc!XY!`cg!hYaUg!UVcf'

XUXcg!Yb!Y`!UfhY&!`cg!aYX]cg!XY!Wcaib]WUW]�b!aUg]jU&!`U!diV`]W]XUX!m!`U!
aYfWUXchYWb]U!dc`�h]WU&!m!dcf!Ygc!YghU!YhUdU!XY!`U!\]ghcf]U!dc`�h]WU!aYl]WU'
bU!fYgi`hU!fY`YjUbhY&!XYV]Xc!U`!dcXYf!ib]dYfgcbU`!eiY!Y^YfW�U!Y`!dfYg]XYbhY(!
=`! Ub�`]g]g! XY! `Ug! ]a�[YbYg! XY! `cg! hfYg!aUbXUhUf]cg! dfcXiW]XUg! dcf!

;ckf]Y!VigWU!YghUV`YWYf!YgdYW]Z]W]XUXYg!m!WcadUfUW]cbYg!YbhfY!Y``cg&!g]'
a]`]hiXYg!m!WcbhfUghYg!dUfU!Yld`cfUf!g]!U!`c!`Uf[c!XY`!dYf]cXc!UbU`]nUXc!gY!
fYjY`Ub!W]Yfhcg!WUaV]cg!c!hfUbg]W]cbYg!Yb!`U!aUbYfU!XY!fYdfYgYbhUf!Y`!dc'
XYf!XYgXY!`U!j]giU`]XUX&!Wcac!fYZ`Y^c!XY!`cg!UWcbhYW]a]Ybhcg!\]gh�f]Wcg!m!
dc`�h]Wcg&!c!dfcXiWhc!XY!ibU!dYfgcbU`]XUX!WUf]ga�h]WU&!c!Wcac!YZYWhc!XY!
`U!aUmcf!dfYcWidUW]�b!dcf!Wcbghfi]f!ibU!]aU[Yb!dc`�h]WU!UhfUWh]jU!Wcb!
UmiXU!XY!`U!aYfWUXchYWb]U(!

KY!dfYhYbXY!XYhYfa]bUf!g]!`U!]aU[Yb!XY`!dcXYf!rWUg]!UVgc`ihcs!tdU'
fUZfUgYUbXc!U!;cg�c!N]``Y[Ugt!eiY!cghYbhUVUb!`cg!dfYg]XYbhYg!aYl]WUbcg!
VU^c!YgWfih]b]c!tD�dYn!Hcfh]``c&!<Y!`U!EUXf]X!m!KU`]bUg!XY!?cfhUf]t&!gY!
ZiY!hfUbgZcfaUbXc!dUfU!XUf!WUV]XU!U!W]YfhUg!acX]Z]WUW]cbYg!fYZ`Y^UXUg!Yb!
`U!]aU[Yb!Wcac!fYgi`hUXc!XY!dfcWYgcg!XY!XYacWfUh]nUW]�b!Y!]bW`ig]�b!XY!
chfUg!ZiYfnUg!dc`�h]WUg(!
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MbU!fYZYfYbW]U!cV`][UXU!dUfU!Y`!Ub�`]g]g!XY`!dcXYf!XifUbhY!Ygcg!U�cg!
Yg!Y`!YbgUmc!7V!O]^SVY!ZO\]YXKV!NO!QYLO\XK\%!YgWf]hc!Yb!+31.!dcf!Y`!\]ghcf]U'
Xcf!aYl]WUbc!<Ub]Y`!;cg�c!N]``Y[Ug&!gcVfY!`U!Z][ifU!XY`!dfYg]XYbhY!Di]g!
=W\YjYff�U&!UbhYWYgcf!XY!Bcg�!D�dYn!Hcfh]``c(!KY!hfUhU!XY`!df]aYf!YbgUmc!
XY!ib!\]ghcf]UXcf!eiY!gY!cWid�!XY`!dYfZ]`!dg]Wc`�[]Wc!XY`!aUbXUhUf]c&!gi!
dYfgcbU`]XUX&!gi!WUf�WhYf!m!hYadYfUaYbhc(!
8g�!`c!YgWf]VY4!rHiYghc!eiY!Y`!dfYg]XYbhY!XY!E�l]Wc!h]YbY!ib!dcXYf!

]baYbgc&!Yg!]bYj]hUV`Y!eiY!`c!Y^YfnU!dYfgcbU`!m!bc!]bgh]hiW]cbU`aYbhY&!`c!
WiU`!WcbXiWY!U!eiY!`U!dYfgcbU!XY`!dfYg]XYbhY!`Y!X�!U!gi![cV]Yfbc!ib!gY``c!
dYWi`]Uf&!\UghU!]bWcbZibX]V`Y!SoT!Y`!hYadYfUaYbhc!Y`!WUf�WhYf&!`Ug!g]adU'
h�Ug!m!`Ug!X]ZYfYbW]Ug&!`U!YXiWUW]�b!m!`U!YldYf]YbW]U!ZO\]YXKVO]!]bZ`i]f�b!XY!
ib!acXc!W`Ufc!Yb!hcXU!gi!j]XU!d�V`]WU!m&!dcf!`c!hUbhc&!Yb!gig!UWhcg!XY![c'
V]Yfbcs!#;cg�c!N]``Y[Ug&!+31.4!2$(!
;cg�c!N]``Y[Ug!]XYbh]Z]WU!YghY!ZYb�aYbc!a�g!Yb!`Ug!j]Y^Ug!acbUfei�Ug!

UVgc`ihUg!eiY!Yb! `cg!=ghUXcg!XYacWf�h]Wcg!acXYfbcg!m!fYgU`hU! UeiY``Ug!
ZcfaUg!XY!Y^YfWYf!Y`!dcXYf&!hUbhc!Yb!`U!ZcfaU!XY!dfcbibW]Uf!gig!X]gWifgcg!
Wcac!Yb!`U!aUbYfU!Yb!eiY!gY!aiYghfUb!m!XYgd`UnUb!gcVfY!Y`!YgWYbUf]c(!
=g!Ug�!Wcac!XYgWf]VY!`U!\]dYfUWh]j]XUX!XY!=W\YjYff�U!m!XcWiaYbhU!gi!

WcghiaVfY!XY!dfcbibW]Uf!YbhfY!Xcg!m!hfYg!X]gWifgcg!X]Uf]cg&!XifUbhY!`cg!
WiU`Yg&!rYg!]bWUdUn!XY!WcbWfYhUf!ib!dYbgUa]Ybhc!df]bW]dU`!SoTLfUbgZcf'
aU!`U!XYZ]b]W]�b!cZ]W]U`!XY!gU`iX!dfcdiYghU!dcf!`U!Gf[Ub]nUW]�b!EibX]U`!
XY!`U!KU`iX!\UghU!\UWYf`U!]ffYWcbcW]V`Ys!#;cg�c!N]``Y[Ug&!+31.4!-2$(

HfcdcfW]cbU!U`[ibUg!cVgYfjUW]cbYg!gcVfY!gi!]aU[Yb!m!XYgWf]VY!Wcb!
U[iXYnU!gig!acj]a]Ybhcg&!Wcac!aYh�ZcfU!XY! gi!WcbX]W]�b!acbc`�h]WU4!
r`U!f][]XYn!XY`!WiYfdc&!\YW\c!Wcac!XY!ibU!gc`U!d]YXfU&!XY!`U!WUVYnU!U!`cg!
d]Yg&!Wcac!d`UbW\U!XY!a�fac`s!#;cg�c!N]``Y[Ug&!+31.4!,/$(!;cb!\iacf!m!
dfYW]g]�b!fY[]ghfU!`Ug!UWW]cbYg!]bWcbgW]YbhYg!XY`!dfYg]XYbhY&!fYZ`Y^UXUg!Yb!
Y`!acj]a]Ybhc!XY!gi!UbhYVfUnc!Wcac!ib!UWhc!fY]hYfUh]jc!m!Uihca�h]Wc!XY!
Uihcf]XUX!m!gUd]YbW]U4!r8dYbUg!g]!acj�U!Y`!UbhYVfUnc!XYfYW\c!dUfU!giVfU'
mUf!`c!eiY!XYW�U&!Wcac!`c!\UWY!ib!dfcZYgcf!XY!df]aYfUg!`YhfUg&!eiY!ei]Y'
fY!YghUadUf!Yb!gig!X]gW�di`cg!Y`!U`ZUVYhc&!`U!hUV`U!XY!ai`h]d`]WUfs!#;cg�c!
N]``Y[Ug&!+31.4!,/$(

<YgWiVfY!gi!hYbXYbW]U!U!Wi`h]jUf!Y`!Wi`hc!U!ibU!dYfgcbU`]XUX!bUfW]g]g'
hU&!rdfcW`]jY!U`![cnc!YlW�bhf]Wc!XY!jYfgY!Yb!Y`!YgdY^c!XY!`cg!aYX]cg&!U^YbU!
U`!X]�`c[c!m!U!`U!UihcWf�h]WU&!mU!eiY!gig!cVgYfjUXcfYg!bchUfcb!Y`!gcfdfYb'
XYbhY!Ud`cac!Wcb!eiY!gY!XYgYadY�UVU!ZfYbhY!U!`Ug!W�aUfUg!XY!hY`Yj]g]�b!
m!`cg!a]Wf�Zcbcg!XY!`U!fUX]cs!#;cg�c!N]``Y[Ug&!+31.4+2$(!

JYWc[Y!Y`! hYgh]acb]c!XY!ib!]bj]hUXc!U!gig![]fUg&!ei]Yb!`c!XYgWf]VY!
Wcac!rib!\caVfY!aim!dU[UXc!XY!g�!a]gac&!XY!gig!]XYUg!m!gig!dfcd�g]hcg&!
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XY!acXc!eiY!WfYY!gUVYf`c!hcXc!m&!dcf!`c!hUbhc&!gYf`Y!]bbYWYgUf]c!Wcbgi`'
hUf!c!g]ei]YfU!aYX]hUf!�`!a]gacs!#;cg�c!N]``Y[Ug&!+31.4!,/$(!rD`Y[U!ibc!U!
]aU[]bUf`c!XYgZU``YW]Xc!WiUbXc!gY!YbWiYbhfU!gc`c&!m!j]jc&!Uib!YlU`hUXc&!Yb!
WiUbhc!h]YbY!dcf!XY`UbhY!ib!UiX]hcf]cs!#;cg�c!N]``Y[Ug&!+31.4!--$(

=b!giaU&!diYXY!XYW]fgY!eiY!Y`!Ygh]`c!dYfgcbU`!XY![cVYfbUf!gY!Yld`]'
WU!a�g!dcf!`Ug!WUfUWhYf�gh]WUg!dYfgcbU`Yg!XY`!dfYg]XYbhY&!ei]Yb!WcbWYbhfU!m!
Y^YfWY!Y`!dcXYf!Yb![fUXc!XYgaYX]Xc&!XYV]Xc!U!`Ug!WcbX]W]cbYg!YghfiWhi'
fU`Yg!XY`!g]ghYaU!dc`�h]Wc!aYl]WUbc&!m!ibU!XYZ]W]YbhY!]bgh]hiW]cbU`]nUW]�b!
eiY!aiYghfU!dcWcg!WcbhfUdYgcg!ZfYbhY!U`!dcXYf!ib]dYfgcbU`(

=`!dcXYf! YbhcbWYg! fYWUY! Yb!Y`! ^YZY!XY`! Y^YWih]jc&!d]YnU!df]bW]dU`!c!
�b]WU!XY! `U!cf[Ub]nUW]�b!m!XY! `U!j]XU!dc`�h]WU!XY`!dU�g(!r;cb! gi!dcXYf!
]baYbgc&!`c!Y^YfWY!XY!aUbYfU!dYfgcbU`!m!bc!]bgh]hiW]cbU`aYbhY&!]adf]'
a]�bXc`Y!ib!gY``c!dYWi`]Uf!Y!]bWcbZibX]V`Ys!#;cg�c!N]``Y[Ug&!+31.4!+,$(!

3(;!79,.=5<(;!
DUg!dfY[ibhUg!eiY!cf]YbhUb!`U!]bjYgh][UW]�b!gcVfY!`U!]Wcbc[fUZ�U!m!`U!]Wc'
bc`c[�U!XY`!dcXYf!Yb!`U!cVfU!XY!;\f]ghU!;ckf]Y!gcb4!};i�`Yg!gcb!̀ Ug!Wcb'
jYbW]cbYg!m!Wi�`Yg!`cg!g�aVc`cg!XY`!dcXYf6!}Dc[fU!]adf]a]f!Yb!gig!]a�'
[YbYg!gi!dibhc!XY!j]ghU6!};cbg][iY!;ckf]Y!WUdhUf!ib!rYgh]`c!dYfgcbU`!XY!
[cVYfbUfs!Yb!`cg!hfYg!dfYg]XYbhYg!U!hfUj�g!XY!`U!]aU[Yb6!}Ii�!gY``c!`Y!]a'
df]aY!U`!dcXYf!fYdfYgYbhUXc!Yb!WUXU!ibc!XY!Y``cg6!
}Ii�!a]fU!`U!UihcfU6!};�ac!a]fU6!}@UW]U!X�bXY!a]fU6!}Ii�!Vig'

WU!gi!a]fUXU6!};i�`!Yg!gi!]bhYbW]�b!U`!a]fUf6!}Hcf!ei�!a]fU6!};�ac!gY!
XYgd`UnU!dcf!Y`!YgWYbUf]c!dUfU!Y`Y[]f!Y`!acaYbhc!dfYW]gc!dUfU!Wc`cWUf!Y`!
WiYfdc!m!WUdhifUf!`U!]aU[Yb6!
};�ac!`c[fU!d`UgaUf!`U!Wcadcg]W]�b!m!WUdhUf!Y`!gYbh]Xc!Ygh�h]Wc!XY!

`Ug!]a�[YbYg6!};�ac!Y`][Y!Y`!dibhc!XY!j]ghU!Yb!WUXU!hcaU&!dfcXiWhc!XY`!
Xca]b]c!XY!gi!cZ]W]c&!gi!]XYc`c[�U&!gi!YacW]�b&!gi!]bhYbW]cbU`]XUX!gcW]U`&!
dg]Wc`�[]WU!m!Ygh�h]WU&!̀ U!YldYf]YbW]U!dYfgcbU`!XYgXY!`U!WiU`!WcbghfimY!ibU!
fYdfYgYbhUW]�b!XY`!dcXYf!XYgXY!`U!aUgWi`]b]XUX6!};�ac!YbWiYbhfU!`Ug!Z]'
gifUg6!};�ac!Z]^U!Y`!Z_XM^_W6
DUg! ]a�[YbYg! Y`Y[]XUg! dfYhYbXYb! UdcfhUf! U`! WcbcW]a]Ybhc! gcVfY! `U!

]Wcbc[fUZ�U!m!`U!]Wcbc`c[�U!XY`!dcXYf!eiY!d`Uga�!;ckf]Y!Yb!`Ug!Zchc[fU'
Z�Ug!diV`]WUXUg!dcf!Y`!_XYWp]_XY(!Ki!YldYf]YbW]U!UWiai`UXU!XifUbhY!Ygcg!
U�cg&!`U!``YjU!U!gY`YWW]cbUf!Y`!hYaU!m!`c[fUf!ib!hfUhUa]Ybhc!dYfgcbU`!XYg'
XY!gi!dfcd]U!�dh]WU&!U!hfUj�g!XY!`U!cf]YbhUW]�b!XY!gi!a]fUXU&!Y`!�b[i`c!XY!
`U!hcaU&!`U!dYfWYdW]�b&!`U!Wcadcg]W]�b&!`U!WfYUh]j]XUX!eiY!WcbXiWY!\UW]U!
X]jYfgUg!m!cf][]bU`Yg!ZcfaUg!XY!WUfUWhYf]nUf!Y`!dcXYf!Yb!`U!gc`Yab]XUX!m!
Yb!gig!Z]gifUg(
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8bU`]nUf!U!`cg!dfYg]XYbhYg!U!hfUj�g!XY!`Ug!fYdfYgYbhUW]cbYg!WUdhUXUg!dcf!
;ckf]Y&!]ad`]WU!giaYf[]fbcg!Yb!ibU!�dcWU!Yb!`U!eiY!Y`!dcXYf!dfYg]XYbW]U`!
YfU!rWUg]s!UVgc`ihc&!]bWiYgh]cbUXc&!Wcac!V]Yb!XYW�U!;cg�c!N]``Y[Ug(!K][b]'
Z]WU!a]fUf!`Ug!Zchc[fUZ�Ug!Wcb!UhYbW]�b&!XYhYWhUf!m!XYgWf]V]f!WcbjYbW]cbYg!m!
g�aVc`cg!XY`!dcXYf!U!hfUj�g!XY!gig!Wcadcg]W]cbYg&!gi!fYh�f]WU!j]giU`&!U!Z]b!XY!
Wcbghfi]f!`Ug!Wcbh]bi]XUXYg!m!\U``Uf!`Ug!WiUfhYUXifUg!Yb!`U!]aU[Yb(!
DUg!dfY[ibhUg!eiY![i�Ub!Y`!Ub�`]g]g!h]YbYb!`U!Z]bU`]XUX!XY!XYgacbhUf!

UeiY``c!eiY!giVmUWY!U!`Ug!]a�[YbYg!WUdhUXUg!dcf!;ckf]Y&!Wcac!dfcZYg]c'
bU`!XY!`U!W�aUfU&!dYfhYbYW]YbhY!U`![�bYfc!ZYaYb]bc&!gi!a]fUXU&!gi!]bhYb'
W]cbU`]XUX!gcW]U`&!]XYc`�[]WU&!Ygh�h]WU&!d`UgaUXU!Yb!gi!dfcd]U!WcbWYdW]�b!
j]giU`!XY`!dcXYf!aUgWi`]bc(!Hcf!Ygc!̀ U!aiYghfU!eiY!Uei�!gY!UbU`]nU!dfYhYb'
XY!Wcbhf]Vi]f!U!WcadfYbXYf!U!`U!ai^Yf&!`U!Ufh]ghU&!`U!ZchcdYf]cX]ghU&!Ug]XiU!
dfUWh]WUbhY!XY!`U!XUbnU&!U!`U!aUXfY&!`U!YgdcgU&!`U!Wc`Y[U!m!Ua][U(

*65>,5*065,;!A!;K4)636;!
Di]g!;UfXcnU!m!8fU[�b!UZ]faU!eiY!`U!]Wcbc[fUZ�U!Yg!ribU!d]hcb]gU!eiY!gY!
hcaU!Yb!gYf]cs!#?cbn�`Yn!EY`c&!,**-4!.2+$&!m!Yg!jYfXUX&!mU!eiY!Yg!ibU!
\YffUa]YbhU!dcXYfcgU!eiY!UmiXU!U!XYgW]ZfUf!WcbjYbW]cbYg!XY!`U!]aU[Yb&!
dYfa]hY!XYgacbhUf!`U!WcbXYbgUW]�b!XY!g][b]Z]WUXcg&!fYjY`U!Y`!dfYgYbhY!m!
UX]j]bU!Y`! Zihifc&!YgdYW]U`aYbhY!Yb!UeiY``cg!UgdYWhcg!XY! `U! ]aU[Yb!eiY!
bc!fYgi`hUb!hUb!Yj]XYbhYg!U!df]aYfU!j]ghU&!dYfc!eiY!fYgU`hUb!WiUbXc!gY!`Yg!
XYX]WU!h]Yadc&!UhYbW]�b!d`YbU!dUfU!XYhYWhUf!`cg!XYhU``Yg&!diYg!Wcac!V]Yb!
UXjYfh�U!OUfVif[&!rY`!X]UV`c!Ygh�!Yb!`cg!Yb!`cg!XYhU``Ygs(!
DU!]Wcbc`c[�U!dcf!gi!dUfhY!Yg!Y`!VYQY]&!fYjY`U!`Ug!ZcfaUg!g]aV�`]WUg!eiY!

gcVfYj]jYb!m!gY!XYgd`UnUb!XYgXY!�dcWUg!Ubh][iUg!m!eiY!a][fUb!\UghU!Y`!
h]Yadc!UWhiU`(!8aVUg!\YffUa]YbhUg! gYf�b!XY!ih]`]XUX!dUfU! WcadfYbXYf!
hUbhc!`U!Wcbh]bi]XUX!Yb!`Ug!WcbjYbW]cbYg!Wcac!`cg!g�aVc`cg!XYhf�g!XY!`Ug!
]a�[YbYg!XY!dcXYf&!Ug�!Wcac!UeiY``Ug!Z]gifUg!eiY!̀ c[fUb!fcadYf!Wcb!Y``cg(!
8aVUg&!]Wcbc[fUZ�U!Y!]Wcbc`c[�U&!UmiXUf�b!U!X]`iW]XUf!`Ug!WcbjYbW]c'

bYg!m!g�aVc`cg!XY`!dcXYf!eiY!XYgW]ZfUb!Y`!gYbh]Xc!giVmUWYbhY!XY`!cV^Yhc!
fYdfYgYbhUXc&!Y`!g][b]Z]WUXc!cWi`hc&!Ybei]ghUXc!Yb!̀ U!j]giU`]XUX&!fYZ`Y^UbXc&!
bc!Y`!rYgd�f]hi!XY!ibU!�dcWUs&!c!r`U!aYbhU`]XUX!XY!ibU!bUW]�bs!tWcac!
X]f�U!?caVf]W\t&!g]bc!UhYff]nUf!Yb!UeiY``Ug!fYdfYgYbhUW]cbYg!eiY!XYgXY!
`U!]aU[Yb!Yj]XYbW]Ub!X]ZYfYbW]Ug&!XYg][iU`XUXYg&!UigYbW]Ug!m!YlW`ig]cbYg!
XYgXY!Y`!cfXYb!XY![�bYfc!U!Z]b!XY!WcadfYbXYf!Y`!acaYbhc!\]gh�f]Wc!dcf!
Y`!WiU`!UhfUjYgUVU!`U!aUgWi`]b]XUX!XY`!dcXYf!Wcac!jU`cf!g]aV�`]Wc(
;cac!fYWcfXUhcf]c!XY!̀ c!eiY!mU!gY!Yld`]WUVU!Yb!Y`!WUd�hi`c!A&!ib!U`]U'

Xc!�h]`!dUfU!XYgW]ZfUf!̀ cg!gYWfYhcg!XY!̀ U!]aU[Yb!Yg!UeiY``c!eiY!OUfVif[!̀ `U'
a�!BK^RY]PY\WOV&!Z�fai`U!Yach]jU!eiY!UmiXU!U!`cWU`]nUf!`U!YacW]�b!eiY!
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`U!ZchcdYf]cX]ghU!`c[fU!WUdhUf!Yb!Y`!WiYfdc&!Yb!`U![YghiU`]XUX&!Yb!Y`!acj]'
a]Ybhc!Wcb[Y`UXc!Yb!`U!]aU[Yb!XY!`cg!gi^Yhcg&!dfiYVUg!ZY\UW]YbhYg!XY!`U!
dYfaUbYbW]U!XY!ib!fYdYfhcf]c!XY!]a�[YbYg!XY!dcXYf&!fYdfYgYbhUbXc!Wcb!
]a�[YbYg!m!WcbX]W]cbYg!YgdYW�Z]WUg!XY!UWW]�b&!acj]a]Ybhc!YlhYfbc!]b'
hYbg]Z]WUXc!m!YlU`hUW]�b!dg�ei]WU(!

;UdhUf!`Ug!YacW]cbYg!Yb!`U!]aU[Yb!Yg!fY`YjUbhY&!dcf!gYf!ib!Y`YaYbhc!
YgYbW]U`!XY!biYghfU!j]XU&!mU!eiY!ZcfaUb!ib![fidc!\YhYfc[�bYc!Yb!Y`!eiY!
gY!]bW`imYb!YghUXcg!aYbhU`Yg!m!dg�ei]Wcg!aim!X]jYfgcg(!Dcg!WcadcbYbhYg!
V�g]Wcg!XY!`U!YacW]�b!gcb!`cg!gYbh]a]Ybhcg!m!gYbgUW]cbYg!tWcac!X]ghif'
V]cg!Z]g]c`�[]Wcg&!^i]W]cg&!X]gdcg]W]cbYg!U!UWhiUf&!YjU`iUW]cbYg!c!ibU!Wca'
V]bUW]�b!XY!Yghcg!Y`YaYbhcg(!
Dc!eiY!X]gh]b[iY!U!`Ug!YacW]cbYg!gcb!`Ug!gYbgUW]cbYg!WUfUWhYf�gh]WUg!

XY!WUXU!ibU!XY!Y``Ug!eiY!gYf�Ub!]bWcbWYV]V`Yg!g]!bc!gY!fY`UW]cbUfUb!Wcb!
Y`!WiYfdc!m!gig!gYbgUW]cbYg&!Wcac!dU`d]hUW]cbYg!UWY`YfUXUg!XY`!WcfUn�b&!
hYaV`cf!Yb!`cg!`UV]cg&!WUfbY!XY![U``]bU&!YhW(!JYZ`Y^UXc!Yb!`Ug!]a�[YbYg&!Yg'
hUg!diYXYb!acghfUf!WcbhYbW]�b&!g][]`c&!]bgd]fUf!a]YXc&!Ybc^c&!Zif]U&!]bX]['
bUW]�b&!U`Y[f�U&!WcadUg]�b&!Uacf&!jYf[�YbnU&!Ubg]YXUX&!cX]c&!UhfUWW]�b!Z�'
g]WU!c!ibU!WcaV]bUW]�b!WcbZigU!XY!U`[ibUg!XY!Y``Ug!#@UbgVYf[&!+33/4!+,$(!
8`!UbU`]nUf!̀ cg!ZUWhcfYg!Wi`hifU`Yg&!dg�ei]Wcg!m!YacW]cbU`Yg!eiY!gY!Ub]'

XUb!Yb!`cg!WiYfdcg&!`cg!fcghfcg&!`Ug!a]fUXUg&!`Ug!VcWUg&!`cg!VfUncg&!`Ug!aUbcg!
m! `U!cVfU!UWWYgcf]U!t`cg!UhiYbXcg&!UXcfbcgt&!Ug�!Wcac!`cg!ach]jcg!m!
Uhf]Vihcg!XY`!dcXYf&!gY!WcVfU!WcbW]YbW]U!XY!eiY!`U!Zchc[fUZ�U!diYXY!fYdfY'
gYbhUf!Y`!acj]a]Ybhc!YlhYfbc!m!Y`!acj]a]Ybhc!dg�ei]Wc&!]bhYfbc!]bhYb'
g]Z]WUXc&!UmiXUbXc!U!XYgW]ZfUf!UeiY``c!eiY!F]YhngW\Y!``Ua�!acj]a]Ybhcg!
giVhYff�bYcg!Yb!`U!XfUaUh]nUW]�b!XY`!dcXYf(!
DU!Z�fai`U!Yach]jU!XY!OUfVif[!fYa]hY!U!`U![YbYU`c[�U!XY!`Ug!YldfYg]c'

bYg!\iaUbUg!Wcb!ib!U`hc!WcbhYb]Xc!YldfYg]jc!XfUa�h]Wc&!Wcac!Y`!a]YXc&!
`U!]fU&!Y`!Xc`cf&!`U!hf]ghYnU&!Y`!WcaYX]a]Ybhc&!`U!dUg]�b&!XY!U\�!eiY!aiW\cg!`c!
\UmUb!``UaUXc!\]ghcf]UXcf!XY!UfhY&!\]ghcf]UXcf!XY!`U!Wi`hifU&!diYg!Wc`cWU!Yb!
ib!a]gac!b]jY`!Yd]gh�a]Wc&!cbhc`�[]Wc&!`Ug!]a�[YbYg!XY`!UfhY!WcbgU[fUXc&!
`cg!aYX]cg!aUg]jcg!XY!Wcaib]WUW]�b!m!UeiY``Ug!YaUbUXUg!XY!̀ U!Wi`hifU!dc'
di`Uf!dUfU!Y`!Ub�`]g]g!\cf]ncbhU`!m!XYacWfUh]nUbhY!XY!`U!]aU[Yb(!
Dc!``UaUfcb!dg]Wc\]ghcf]UXcf&!dcf!Y`!�bZUg]g!eiY!digc!Yb!Y`!Ub�`]g]g!XY!

`Ug!ZcfaUg!XY!YldfYg]�b!Wcac!WcbjYbW]cbYg!m!g�aVc`cg!dYfdYhiUXcg!Yb!
`U!aYacf]U!Wc`YWh]jU!m!\iY``U!XY!ibU!hfUmYWhcf]U!eiY!j]U^U!U!hfUj�g!XY![Y'
bYfUW]cbYg!m!eiY!dfYjU`YWYb!\cm(!DU!Z�fai`U!Yach]jU!ZUW]`]h�!Y`!UWWYgc!XY!
`U!\]ghcf]U!XY`!UfhY!U!`U!X]aYbg]�b!dg]Wc`�[]WU!m!Ubhfcdc`�[]WU!XY`!g�bhc'
aU!Yb!`Ug!]a�[YbYg&!bc!gc`c!Yb!`U!ei]YhiX!XY!`cg!WiYfdcg!g]bc!Yb!gi!ac'
j]a]Ybhc!]bhYbg]Z]WUXc&!U`!dfcXiW]f!`c!eiY!Bib[!``Ua�!UfeiYh]dcg(!
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DUg!]bWifg]cbYg!XY!OUfVif[!Yb!`U!]Wcbc[fUZ�U!m!`U!]Wcbc`c[�U!XY`!dc'
XYf!fYW]V]Yfcb!Y`!Ygh�ai`c!XY!`U!YlU[YfUXU!dfcdU[UbXU!j]giU`!XifUbhY!`U!
Hf]aYfU!?iYffU!EibX]U`(!=ghiX]�!`Ug!]a�[YbYg!XY!EUfh�b!DihYfc&!Yb!gi!
WU`]XUX!XY!\caVfY!dcXYfcgc!XY!`U!][`Yg]U!WUh�`]WU&!eiY!Yb!Y`!g][`c!@>0!gY!
YbZfYbh�!U!Y``U!m!dfcjcW�!Y`!W]gaU!eiY!WcbXiW]f�U!U!`U!ZibXUW]�b!XY!`U!
][`Yg]U!`ihYfUbU(!;Udh�!`U!rZ�fai`U!Yach]jUs!Yb!gi!Ub�`]g]g!Ufei]hYWh�b]Wc!
XY`!8fWc!XY`!Lf]ibZc&!YX]Z]WUXc!Yb!Y`!U�c!-+,!dcf!Y`!YadYfUXcf!fcaUbc!
;cbghUbh]bc&!WimU!rYghfiWhifU!acbiaYbhU`!\UW�U!gif[]f!Y`!ZK^RY]!]adYf]U`!
Wcb!gi!Y`cWiYbW]U!YaVf]U[UbhY!m!gYXiWhcfU&!]adf]a]�bXc`Y!ib!`Yb[iU^Y!
[YghiU`!Wcb!jU`]XYn!ib]jYfgU`s!#Cf]Y[Yf&!+3334!,0+$(
8bU`]n�!Y`!X]gWifgc!W]bYaUhc[f�Z]Wc!Yb!Y`!XcWiaYbhU`!eiY&!Yb!+3,3&!

fY[]ghf�!Y`!YbWiYbhfc!XY`!HUdU!H�c!PA!Wcb!9Yb]hc!Eiggc`]b](!8`!fYdUfUf!
Yb!`cg!acj]a]Ybhcg!XY!`U!VcWU!XY!<V!6_MO!m!U`!WcadUfUf`c!Wcb!]a�[YbYg!
XY!�dcWUg!UbhYf]cfYg(!DY!]adfYg]cb�!`U!raU`]W]U!WYg�fYU!eiY!diXY!jYf!Yb!
Y`!^iY[c!XY!gig!`UV]cgs(!8!hfUj�g!XY`!YghiX]c!XY!YgU!]aU[Yb!Yb!acj]a]Yb'
hc!XYhYWh�!`U!gidYfj]jYbW]U!XY!`U!Z�fai`U!Yach]jU!XY!;�gUf&!bUW]Xc!W]Yb!
U�cg!UbhYg!XY!;f]ghc&!reiY!fYbUW�U!Yb!Y`!g][`c!@@!Yb!`U![YghiU`]XUX!XfUa�'
h]WU!XY!Eiggc`]b]s!#E]W\UiX&!,**.4!-1$(
=`!Ub�`]g]g!XY!̀ Ug!fYdfYgYbhUW]cbYg!XY`!dcXYf!m!gig!Z]gifUg!dUfhY!XY!̀ Ug!Zcf'

aUg!WcbjYbW]cbU`Yg!m!g]aV�`]WUg!XY!gi!fYdfYgYbhUW]�b(!KY!Ud`]WU!ibU!aYhc'
Xc`c[�U!XY!Udfcl]aUW]cbYg!giWYg]jUg!U!̀ U!]aU[Yb!dUfU!XYhYWhUf!̀ U!YgWYbc[fU'
Z�U!XY`!dcXYf&!Y`!WiYfdc&!gi!dcg]W]�b!Yb!Y`!YgdUW]c&!gi!\]YfUh]gac!m!gi!f][]XYn&!
gi!gc`hifU&!gi!f]hac!m!acj]a]Ybhc!WcfdcfU`&!̀ U![YghiU`]XUX!m!Y`!acj]a]Ybhc!
XY!`U!VcWU&!`cg!c^cg&!`cg!VfUncg&!`Ug!aUbcg!#?UfV&!+33-4!,/,$(!
=g!fY`YjUbhY!`U!Z�fai`U!Yach]jU!dUfU!WUfUWhYf]nUf!`U!]aU[Yb!XY`!dc'

XYf!Yb!gi!WcbX]W]�b!XY!WiYfdc!ZfU[aYbhUXc&!WUfUWhYf�gh]Wc!Yb!YghY!h]dc!
XY! ]a�[YbYg! Zchc[f�Z]WUg!eiY!df]j]`Y[]Ub! `U!WUVYnU&!Y`! hcfgc&! `cg!VfUncg(!
;cac!jY\�Wi`c!WcbghfiWhcf!XY!aYh�ZcfUg!W�ga]WUg!m!gcW]U`Yg&!g]aVc`]nU'
XUg!Yb!ibU!XY!gig!dUfhYg&!Wcb!Y`!Z]b!XY!ZUjcfYWYf!U`[ibUg!m!XY^Uf!XY!`UXc!
chfUg&!Wcac!`Ug!d]YfbUg&!`cg!d]Yg!XY!aYbcf!dfYgh][]c!m!j]g]V]`]XUX(!@]``aUb!
m!EUnn]c!gY�U`Ub!eiY!Yghc!gY!XYVY!U!eiY!U`[ibUg!dUfhYg!XY`!WiYfdc!diY'
XYb!g][b]Z]WUf!`U!]bhY[fUW]�b!t`U!dUfhY!dcf!Y`!hcXct!m!`U!Wc\Yg]�b!XY!`U!
hchU`]XUX!dg�ei]WU!m!cf[�b]WU!XY`!dcXYf!m!U`!a]gac!h]Yadc!dfcXiW]f!ZfU['
aYbhUW]cbYg&!ZfUWhifUg&!X]g`cWUW]cbYg(!
DUg!UihcfUg!UbU`]nUb!`U!df�Wh]WU!gcW]U`!m!g]aV�`]WU!XY!`U!ZfU[aYbhUW]�b!

XY`!WiYfdc&!mU!gYU!dcf!XYgaYaVfUa]Ybhc&!U]g`Ua]Ybhc&!�bZUg]g!c!fY`YjUb'
W]U! Ygh�h]WU&! `]hYfUf]U! c! dc�h]WU&! WUhY[cf]nUW]�b! W]Ybh�Z]WU! c! W`Ug]Z]WUW]�b!
m!X]gYWW]�b!UbUh�a]WU(!JY[]ghfUb!dcf!Y^Yad`c&!Yb! `U!cVfU!XY!>ciWUi`h&!
`U! dfYgYbW]U! XY`! WiYfdc! ZfU[aYbhUXc! Yb! hUbhc! Yd]ghYac`c[�U! XY! WUa'
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dcg!gcW]U`Yg!m!g]aV�`]Wcg!XYg]bhY[fUXcg&!m!Yb!DUWUb&!`U!ZfU[aYbhUW]�b!XY!
`cg!WiYfdcg!dg�ei]Wcg!Yb!dcfW]cbYg!m!dYXUncg!#@]``aUb!m!EUnn]c&!+3314!
l]$(!=bWiYbhfUb!Yb! `U!\]ghcf]U!XY! `U! A[`Yg]U!Wf]gh]UbU!aYX]YjU`! U`ig]cbYg!
U`! WiYfdc! ZfU[aYbhUXc! Wcac! dfYgYbW]U! aUhYf]U`! Wcb! ai`h]d`]W]XUX! XY!
a]YaVfcg!m!ib!gc`c!WiYfdc4!Y`!WiYfdc!XY!;f]ghc(!
<ifUbhY!Y`!JYbUW]a]Ybhc!XcWiaYbhUb!ibU!cdW]�b!dcf!`c!]bX]j]XiU`&!

`c!dUfh]Wi`Uf!Yb!Y`!WiYfdc&!Wcac!fYZ`Y^c!XY`!X]gWifgc!UbU`�h]Wc!XY!`U!ac'
XYfb]XUX&!]bZ`i]Xc!U!gi!jYn!dcf!jUf]cg!UWcbhYW]a]Ybhcg!t`U!]bjYbW]�b!XY!
`U!]adfYbhU&!Y`!Z]bU`!XY`!ZYiXU`]gac&!Y`!W]gaU!XY!`U!A[`Yg]U&! `U!fYjc`iW]�b!
WcdYfb]WUbUt&!eiY!W]aVfUb!`Ug!bcW]cbYg!XY!g]aYhf�U!m!WcffYgdcbXYbW]U!
a]WfcW�ga]WU!m!aUWfcW�ga]WU&!m!ZfUWhifUb!Y`!XYgUffc``c!XY!`U!Wi`hifU!XY!
`U!X]gYWW]�b!Yb!`U!UbUhca�U(!
=b!`Ug!df�Wh]WUg!`]h�f[]WUg&!Y`!dfYgh][]c!gY!`cWU`]nU!Yb!W]Yfhcg!�f[Ubcg!

Wcac!Y`!WcfUn�b!m!Y`!WYfYVfc4!Y`!Wf]gh]Ub]gac!dcf!Y^Yad`c!Wc`cW�!Y`!rWc'
fUn�b!XY!BYg�gs!Yb!Y`!WYbhfc!XY!`U!\iaUb]XUX!m!Y`!WYfYVfc!ZiY!WYbhfc!XY!
`U!UWh]j]XUX!aYbhU`!m!YacW]cbU`(!=b!U`[ibcg!hYlhcg!aYX]YjU`Yg&!Y`!dYW\c!
[cn�!XY!aUmcf!^YfUfei�U!Yb!`U!cdYfUW]�b!XY!ibU!`�[]WU!gcW]U`!XY`!gYlc&!XY!
U\�!eiY!`U!gYbgiU`]XUX!XY!`Ug!ai^YfYg!gY!iV]WUfU!Yb!`cg!dYW\cg!Wcac!]Wc'
bc!aYhcb�a]Wc!m!g]h]c!eiY!aUfW�!`U!X]ZYfYbW]U!YbhfY![�bYfcg&!]ad`]WUb'
Xc!g]ai`h�bYUaYbhY!ibU!WcbYl]�b!Wcb!Y`!Yfch]gac!m!Y`!Wcbhfc`!aUhYfbc&!
Ug�!Wcac!W]Yfhcg!WYbhfcg!XY!dY`][fc!]ba]bYbhY!Yb!`U!`]hYfUhifU!m!Yb!Y`!UfhY!
#@]``aUb!m!EUnn]c&!+3314!@0'@@>$(!
?UfV!dcf!gi!dUfhY&!YbWiYbhfU!Yb!Y`!�f[Ubc!XY!`U!j]ghU!m!`U!a]fUXU!ib!

XcV`Y!dUdY`&!Yb!hUbhc!dfcXiWhcf!UWh]jc!XY!`U!a]fUXU!]bW]g]jU&!WcbhYad`U'
h]jU!c! `UgW]jU!m!g]ai`h�bYUaYbhY!Wcac!cV^Yhc!XY! `U!a]gaU&!m!Y`!cfXYb!
XY![�bYfc!Ygh�!dfYgYbhY!Yb!`Ug!X]Wchca�Ug!gcVfY!`cg!cdiYghcg!aUgWi`]bc'
ZYaYb]bc&!Uff]VU'UVU^c&!XYbhfc'ZiYfU!m!Yb!U`Y[cf�Ug!XY`!rc^c!dYbYhfUbhYs&!
aUgWi`]bc'UWh]jc&!jcmYif]ghU&!ZfYbhY!U!`U!a]fUXU!ZYaYb]bU'dUg]jU!m!fYWYd'
h]jU!#?UfV&!+33-4!,/,$(

9Yf[Yf&!Yb!gi!YbgUmc!?YNY]!NO!̀ O\&!diV`]WUXc!Yb!+31,&!XYgWf]VY!dcf!df]'
aYfU!jYn!Yb!Y`!UfhY!m!Yb!`U!diV`]W]XUX!`U!X]Wchca�U!eiY!]adYfU!Yb!`U!a]fU'
XU!XY!\caVfYg!m!ai^YfYg&!WiYgh]�b!eiY!fYgi`h�!ZibXUaYbhU`!dUfU!dYbgUf!Yb!
`U!Ug]aYhf�U!XY![�bYfc!XYgXY!Y`!WUadc!XY!`U!j]giU`]XUX(!DU!UWW]�b!XY!a]fUf!
Yg!ib!UWhc!XY!dcXYf!m!Xca]b]c!m!X]WhU!`Ug!^YfUfei�Ug!Yb!Y`!cfXYb!XY![�bYfc4!
a]YbhfUg!`cg!\caVfYg!a]fUb&!`Ug!ai^YfYg!gcb!a]fUXUg(!8g�!gY!YghUV`YWY!ibU!
fY`UW]�b!V]bUf]U!YbhfY!jUfcbYg!m!ai^YfYg!m!Y`!UWhc!XY!a]fUf!aUfWU!`U!Ug]aY'
hf�U!Yb!hcXcg!`cg!�aV]hcg!XY!`U!j]XU!Wch]X]UbU5!`U!WUgU&!Y`!hfUVU^c&!`U!WU``Y&!`Ug!
fY`UW]cbYg!YbhfY![�bYfcg&!`cg!aYX]cg!XY!Wcaib]WUW]�b(!=`!jUf�b!XYhYbhU!Y`!
acbcdc`]c!XY!`U!a]fUXU&!eiY!`c!XYZ]bY!Yb!hUbhc!gi^Yhc!UWh]jc&!Xca]bUbhY!m!
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U!̀ U!ai^Yf!Wcac!fYWYdhcfU!dUg]jU&!gia]gU&!aUfWUbXc!X]ghUbW]U!YbhfY!̀ U!a]fU'
XU!XY`!gi^Yhc!Wc`cb]nUXcf!m!Y`!cV^Yhc!Wc`cb]nUXc!#9Yf[Yf&!+31.4!0.$(

=b!Y`!WUgc!XY!`Ug!fYdfYgYbhUW]cbYg!XY!`cg!aUbXUhUf]cg!VU^c!YgWfih]b]c&!
`U!WcbbchUW]�b!XY!dcXYf!m!dfYgh][]c!gY!`cWU`]nU!Yb!`U!Ufh]Wi`UW]�b!XY`!hcf'
gc&!Y`!WiY``c&!`U!WUVYnU&!`U![YghiU`]XUX&!`cg!VfUncg&!`Ug!aUbcg&!Wcbg]XYfUXcg!
�f[Ubcg!XY!]bX]j]XiUW]�b&!dfYdcbXYfUbhYg!Yb!`U!g]aVc`]nUW]�b!XY`!dcXYf!
YbWUfbUXc!Yb!Y`!WiYfdc!aUgWi`]bc(!DU!aYh�ZcfU!m!`U!aYhcb]a]U!aiYg'
hfUb!`U!\UV]`]XUX!dUfU!dfcWifUf!`U!]bhY[fUW]�b!m!`U!Wc\Yg]�b!XY!`U!hchU`]XUX!
dg�ei]WU!m!cf[�b]WU!XY`!WiYfdc!dc`�h]Wc!m!dUfU`Y`UaYbhY!`U!dcg]V]`]XUX!XY!
dfcXiW]f!ZfU[aYbhUW]cbYg&!ZfUWhifUg&!X]g`cWUW]cbYg(!

7904,9(!(.,5+(!>0;=(3'!3(!;63,450+(+!+,3!76+,9!!
A!;=;!796<6<076;!
;cb!Y`! Ub�`]g]g! XY! `U! df]aYfU! U[YbXU!XY`!dcXYf! gY! dfYhYbXY!XYgWiVf]f&!
XYgWf]V]f!m!acghfUf!UeiY``cg!dfchch]dcg!j]giU`Yg!eiY!fYjY`Ub!`Ug!]a�[YbYg!
WUdhUXUg!dcf!;ckf]Y&!m!eiY!X]Yfcb!Wcbh]bi]XUX!U!`U!\Y[Yacb�U!XY`!dUf'
h]Xc!Yb!Y`!dcXYf&!Ug�!Wcac!UeiY``Ug!eiY!aiYghfUb!fUg[cg!dYfgcbU`Yg!XY!]b'
X]j]XiUW]�b!Yb!`cg!hfYg!dfYg]XYbhYg(!

=`!dfchch]dc&!XYZ]b]Xc!Wcac!Y^Yad`Uf!cf][]bU`!c!df]aYf!ac`XY!Wcb!Y`!
WiU`!gY!ZUVf]WU!ibU!Z][ifU!c!WcgU&!YbWUfbU!Y`!Y^Yad`Uf!a�g!dYfZYWhc!m!ac'
XY`c!XY!ibU!j]fhiX&!j]W]c!c!WiU`]XUX4!]XYU`&!YgdY^c&!ac`XY&!acXY`c&!Y^Ya'
d`c&!dUhf�b&!dUfUX][aU&!bcfaU&!WUbcb!#;cfca]bUg&!+32-$(
8d`]WUXc!U`!Ub�`]g]g!XY`!dcXYf!XYgXY!`U!]aU[Yb&!Y`!dfchch]dc!U[`ih]bU!

`cg! fUg[cg! YgdYW�Z]Wcg! fYWcbcW]V`Yg&! WcbjYbW]cbYg!eiY! U`!dUgUf! Y`! h]Ya'
dc&!gY!Wcbj]YfhYb!Yb!acXY`cg!U!gY[i]f&!fYZYfYbW]Ug!WcbgYbgiUXUg!Yb!`U!gc'
W]YXUX!Wcac!fYdfYgYbhUW]cbYg!XY`!dcXYf(!KY!Wcbgh]himYb!acXY`cg!Yb!`Ug!
]a�[YbYg&!Wcac!YgeiYaUg!Wcb[�b]hcg&![YbYU`c[�Ug!eiY!UXei]YfYb!jU`cf!
g]aV�`]Wc!ib]jYfgU`!m!eiY!ZcfaUb!dUfhY!XY`!]bWcbgW]YbhY!Wc`YWh]jc!eiY!
dYfg]ghY!U! hfUj�g!XY`! h]Yadc&!WimUg!YldfYg]cbYg&!aiW\Ug!jYWYg!YlU`hUXUg&!
gY!XYV]`]hUb!U!aYX]XU!eiY!UjUbnU!Y`!dYbgUa]Ybhc!`�[]Wc!m!`Ug!ZcfaUg!XY!
WcbhYbW]�b!XY!`Ug!YacW]cbYg(!

OUfVif[!YbWiYbhfU!Yb!8bhcb!Kdf]b[Yf!`U!dfYgYbW]U!XY!dfchch]dcg!XY!
dYfgcbU^Yg!eiY!XYgXY!`U!8bh][�YXUX!a][fUfcb!\UW]U!Y`!g][`c!@@&!XY!U\�!eiY!
UWi�UfU!Y`!WcbWYdhc!rj]XU!dcghYf]cf!XY!`U!Ubh][�YXUXs!c!rgidYfj]jYbW]U!XY!
`U!8bh][�YXUX!Yb!�dcWUg!dcghYf]cfYgs!#@KMRVOLOX!NO\!3X^SUO$(!=ghiX]�!UeiY'
``cg!dfchch]dcg!\U``UXcg!hUaV]�b!Yb!r`U!cVfU!UWWYgcf]Us!tfcdU^Yg&!gUfW�ZU'
[cg!m!aUfZ]`Ygt!eiY!``Y[Ufcb!XYgXY!`U!8bh][�YXUX!\UghU!`U!=XUX!EYX]U(!
OUfVif[!fYhca�!Y`!h�fa]bc!dUfU!UbU`]nUf!Y`!acj]a]Ybhc!Yb!`U!cVfU!

UWWYgcf]U!#4OaOQ^O]!4OSaO\U$!UhYbX]YbXc!U!`U!YldfYg]�b!ZUW]U`!YlU`hUXU&!`cg!
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fcdU^Yg!cbXi`UbhYg&!̀ U![Ygh]Wi`UW]�b&!Yb!̀ cg!ZfYgWcg!XY!EUgUWW]c!m!EUggc`]'
bc!XY`!g][`c!@>(!JY[]ghf�!hUaV]�b!Y`!acj]a]Ybhc!Yb!̀ Ug!Wcfh]bUg&!̀ Ug!W]bhUg!
m!`]ghcbYg!U`!jiY`c&!`cg!VfUncg!UfYb[UbhYg&!`cg!WUVY``cg!cbXi`UXcg&!`Ug!VUb'
XYfUg&!]bj]hUbXc!U!ibU!]bhYfdfYhUW]�b!gcVfY!`U!dc`Uf]XUX!YbhfY!^ijYbhiX!m!
jY^Yn&!jUfcbYg!m!ai^YfYg&!XYbhfc!m!ZiYfU&!d�V`]Wc!m!df]jUXc(!
=ghiX]�!`U!cVfU!XY!DUadfYW\h&!ei]Yb!ZiY!d]cbYfc!XY!`U!]bhYfX]gW]d`]bU!

m!Y`!Ub�`]g]g!XY!`Ug!]adfYg]cbYg!gYbgcf]U`Yg!XYgXY!`U!\]ghcf]U!XY!`U!Wi`hifU&!
`cg!Ygh]`cg!XY!`U!fYdfYgYbhUW]�b!Yb!`U![YghiU`]XUX!m!Y`!jYghiUf]c!dUfU!Wca'
dfYbXYf!`cg!dfchch]dcg!m!`U!WcbW]YbW]U!Wc`YWh]jU!XY!ib!dU�g!c!ibU!bUW]�b(!
;cbgi`h�!U!KW\aUfnck&!ei]Yb!XYgXY!`U!Ufei]hYWhifU!UbU`]n�!`cg!dfchch]'
dcg&!YgdYW]U`aYbhY!Yb!`U!dYfWYdW]�b!XY!`U!acbiaYbhU`]XUX!m!Y`!YgdUW]c!m!
`U!hYbXYbW]U!\iaUbU!\UW]U!`U!YadUh�U!dcf!aYX]c!XY`![Yghc&!`U!YldfYg]�b!
WcfdcfU`!m!ZUW]U`(!GVgYfj�!eiY!WiUbhc!a�g!df]a]h]jU!`U!fYUWW]�b!YacW]c'
bU`&!a�g!dUfhYg!XY`!WiYfdc!gY!]bjc`iWfUVUb!Yb!`cg!acj]a]Ybhcg!YacW]c'
bU`Yg&!WiUbhc!aYbcg!dUfhYg!Wc`UVcfUb!a�g!gY!\UV�U!]ad`UbhUXc!Y`!dfcWYgc!
W]j]`]nUhcf]c!Yb!`U!gcW]YXUX(!=b!Y`!WUgc!XY!`Ug!Z][ifUg!dc`�h]WUg!XY!aUmcf!
j]g]V]`]XUX!m!dcXYf&!]ad`]WU!ib!YbhfYbUa]Ybhc!dg]Wc`�[]Wc!m!fYh�f]Wc!Yb!
Y`! Wcbhfc`!XY! `Ug! YacW]cbYg!tY`! Q\YYWSXQt&! hfUXiW]V`Y!U`!YgdU�c`! Wc'
ac!XcaYgh]WUf&!UaUYghfUf&!YbhfYbUf!Y`!WiYfdc!m!`U!aYbhY!dUfU!`c[fUf!ibU!
]aU[Yb!dfYg]XYbW]U`!ib]jYfgU`aYbhY!fYWcbcW]V`Y&!gc`YabY&!WcbhYb]XU(!=g'
hY!h]dc!XY!XcaYgh]WUW]�b&!dfcXiWY!ib!dfchch]dc!XY`!dc`�h]Wc!Yb!Y`!dcXYf&!
`cWU`]nUV`Y!U!hfUj�g!XY!`U!BK^RY]PY\WOV!c!Z�fai`U!Yach]jU!eiY!U[`ih]bU!ZUW'
hcfYg!Wi`hifU`Yg&!dg�ei]Wcg!m!YacW]cbU`Yg!eiY!gY!Ub]XUb!Yb!`cg!WiYfdcg&!`U!
[YghiU`]XUX&!`Ug!a]fUXUg&!`Ug!VcWUg&!`cg!VfUncg&!`Ug!aUbcg&!`U!cfbUaYbhUW]�b&!
a]gacg!eiY!WcVfUb!j]XU!Wcac!WcbXYbgUW]�b!Yb!`Ug!fYdfYgYbhUW]cbYg!XY`!
dcXYf!Yb!`U!]aU[Yb(!JYa]hY!U!gi!jYn!U!`U![YbYU`c[�U!XY!`Ug!YldfYg]cbYg!
\iaUbUg!Wcb!ib!U`hc!WcbhYb]Xc!YldfYg]jc&!XfUa�h]Wc&!Yb!`Ug!YacW]cbYg!
df]aUf]Ug!Wcac!Y`!a]YXc&!`U!]fU&!Y`!Xc`cf&!`U!hf]ghYnU&!Y`!WcaYX]a]Ybhc&!`U!
dUg]�b&!`U!gcfdfYgU&!eiY!Yb!U`[ibcg!WUgcg!gY!YbWiYbhfUb!WcbhYb]XUg(!
<YgXY!Y`!YbZceiY!]bhYfX]gW]d`]bUf]c!OUfVif[!tWcac!Z]`�gcZc&!\]ghc'

f]UXcf!XY`!UfhY!m!XY!`U!Wi`hifU&!dg]Wc\]ghcf]UXcft!dcbY!Y`!�bZUg]g!Yb!Y`!
Ub�`]g]g!XY!̀ Ug!ZcfaUg!XY!YldfYg]�b!Wcac!WcbjYbW]cbYg!m!g�aVc`cg!dYfdY'
hiUXcg!Yb!`U!aYacf]U!Wc`YWh]jU&!YbfU]nUXcg!Wcac!\iY``Ug!U!hfUj�g!XY!ibU!
hfUmYWhcf]U!eiY!j]U^U!U!hfUj�g!XY![YbYfUW]cbYg!\UghU!`U!UWhiU`]XUX(!
DU!Z�fai`U!Yach]jU!ZUW]`]h�!Y`!UWWYgc!XY!`U!\]ghcf]U!XY`!UfhY!U!`U!X]'

aYbg]�b!dg]Wc`�[]WU!m!Ubhfcdc`�[]WU!XY`!g�bhcaU!Yb!`Ug!]a�[YbYg&!bc!gc'
`c!Yb!`U!ei]YhiX!XY!`cg!WiYfdcg!g]bc!Yb!gi!acj]a]Ybhc!YlhYfbc!]bhYbg]'
Z]WUXc&!eiY!dfcXi^c!dfchch]dcg!g]a]`UfYg!U!`c!eiY!Bib[!``Ua�!rUfeiYh]dcgs!
m!9]b[!Yld`]W�!Wcac4!rYldfYg]�b!j]g]V`Y!Yb!`U!Z�fai`U!Yach]jU&!XY!YghU'
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Xcg!dg�ei]Wcg!eiY!gY!YbWiYbhfUb!Zcg]`]nUXcg!Yb!`Ug!]a�[YbYgs!#?caVf]W\&!
+33,4!+.,$(!

LUbhc!Y`!dfchch]dc!Wcac!Y`!UfeiYh]dc!XY!Bib[!ZibW]cbUb!Wcac!ib!
g]ghYaU!X]gdcb]V`Y!XY!]a�[YbYg!m!YacW]cbYg!U!`U!jYn&!eiY!gcb!fYZ`Y^c!XY!
`U!Wi`hifU(!;cbgh]himYb!Y`!a�g!dcXYfcgc!dfY^i]W]c!]bgh]bh]jc!m!ZibW]cbUb!
Wcac!Uil]`]UfYg!YZ]WUWYg!XY!gi!UXUdhUW]�b(!Bib[!̀ Ug!̀ `UaU!r]a�[YbYg![i�Us&!
XY!cf][Yb!UbWYghfU`&!eiY!UdUfYWYb!Yb!`cg!giY�cg!Wcac!ZUbhUg�Ug!df]a]h]'
jUg(!>fYiX!fYhca�!`U!YldfYg]�b!XY!KUb!8[igh�b!Wcb!ib!gYbh]Xc!df�l]ac!
U`!WcbWYdhc!XY!r]XYUs!Yb!H`Uh�b&!XY!`U!eiY!gif[Yb!`Ug!]a�[YbYg!Yb!WU`]XUX!
XY!YWcg!m!XYgXcV`Ua]Ybhcg&!gcaVfUg!XY!̀ U!dYfZYWW]�b!WcbjYfh]XUg!Yb!fYU`]'
XUXYg!Yl]ghYbW]U`Yg(!DU!fY`UW]�b!YbhfY!g�aVc`c!m!UfeiYh]dc!YaUbU!WiUbXc!
YghY!�`h]ac!gY!WiVfY!XY`!UgdYWhc!a�h]Wc!m!\iaUbc!XY!`c!g]aV�`]Wc!#;]f'
`ch&!+3/24!.+$(!

=^Yad`c! XY! YghU! df]aYfU! U[YbXU! gcb! UeiY``Ug! fYdfYgYbhUW]cbYg! XY`!
dcXYf!Yb!`Ug!eiY!;ckf]Y!Y`][Y!`U!Wcadcg]W]�b&!Y`!�b[i`c&!`U!`in&!Y`!YgdU'
W]c&!Y`!h]Yadc!UXYWiUXc!dUfU!XUf!Wcbh]bi]XUX!U!`U!Z][ifU!dfYg]XYbW]U`!Yb!
`cg!YgWYbUf]cg!XY`!dcXYf&!Wi]X�bXc`U&!YbgU`n�bXc`U&!UgY[ifUbXc!`U!gc`Ya'
b]XUX&!dYfc!hUaV]�b!Wc`cWUbXc!Yb!Y``U!gi!]adfcbhU(

;,.=5+(!(.,5+(!>0;=(3'!3(;!-0;=9(;!
DU!gY[ibXU!U[YbXU!cdYfU!g]b!ac`XY&!g]b!WcbhYbW]�b&!hfUVU^U!`]VfYaYbhY&!
m!YldcbY!Y`!`UXc!\iaUbc!m!ji`bYfUV`Y!XY!`cg!dfYg]XYbhYg!m!gig!a�g!WYf'
WUbcg!Wc`UVcfUXcfYg&!dUfU!acghfUf!U`[ibUg!fYgeiYVfU^UXifUg!XY`!dcXYf&!mU!
gYU!Yb!UeiY``cg!UgdYWhcg!eiY!gU`hUb!U!df]aYfU!j]ghU!c!Yb!`cg!XYhU``Yg!eiY!
aiYghfUb!U`[ibUg!]bhYffidW]cbYg!c!WiUfhYUXifUg(!

=ghUg!Xcg!U[YbXUg!cf]``Ub!U!;ckf]Y!U!`U!Wcbj]jYbW]U!Wcb!Xcg!h]dcg!XY!
ZchcdYf]cX]gac&!ibc!Yb!Y`!WiU`!gY!iV]WUb!dfchch]dcg!XY!`U!]aU[Yb!XY`!dc'
XYf!UVgc`ihc!m![fUbX]`cWiYbhY&!]bj]Whc&!`U!Yl\]V]W]�b!XY!`U!aUgWi`]b]XUX!
j]f]`!m!dchYbhY&!eiY!\U!WUfUWhYf]nUXc!XYgXY!gi!cf][Yb!U!`cg!UfeiYh]dcg!XY`!
dcXYf(!Ghfc!Yb!Y`!eiY!Yl]ghY!`U!dcg]V]`]XUX!XY!Y^YfWYf!ib!ZchcdYf]cX]gac!
a�g!`]VfY!m!Uih�bcac!dUfU!`U!fYdfYgYbhUW]�b!XY!gig!Z]gifUg!c!ei]YVfYg(!

NU`Y!XYW]f!eiY!Y`!WcbWYdhc!XY!Wi`hc!U!`U!dYfgcbU`]XUX!m!Y`!WcbWYdhc!
XY!ZchcdYf]cX]gac!XcWiaYbhU`!gcb!Wcac!Y`!U[iU!m!Y`!UWY]hY&!diYg!Wia'
d`Yb!Wcb!ZibW]cbYg!cdiYghUg4!`U!dfcdU[UbXU!dYfg][iY!`U!a]g]�b!XY!UhfUYf!
UXYdhcg&! gY[i]XcfYg!c!ZUb�h]Wcg!Ybhig]UghUg!dUfU!eiY!WcbgiaUb!ib!dfc'
XiWhc!c!ibU!]XYU!XYhYfa]bUXcg(!Mh]`]nU!`U!fYh�f]WU!Wcac!Y`!UfhY!XY`!V]Yb!
XYW]f&!XUf!U`!`Yb[iU^Y!YgWf]hc&!\UV`UXc!c!j]giU`&!`U!YZ]WUW]U!bYWYgUf]U!dUfU!
XY`Y]hUf&!dYfgiUX]f&!WcbacjYf&!WcbjYbWYf&!dfcdU[Uf&!X]ZibX]f!ibU!]aU[Yb!
eiY!dcbXYfY!m!YbgU`WY!`Ug!j]fhiXYg!XY`!dcXYf!dfYg]XYbW]U`&!dcf!aYX]c!XY!
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`U!Y`YWW]�b!XY!gig!aY^cfYg!�b[i`cg&!Y`!fYU`WY!XY!gig!Uhf]Vihcg!�dh]acg&!Y`!
`c[fc!XY!ibU!]aU[Yb!`UiXUhcf]U!Wcb!`U!WiU`!gYf�!fYWcfXUXc!Y`!\caVfY!Yb!
Y`!dcXYf(!=b!WcbhfUghY&!Y`!ZchcdYf]cX]gac!]ad`]WU&!Yb!gi!a�g!bcV`Y!UWYd'
W]�b&!ibU!bcW]�b!XY!`]VYfhUX!Y!]bXYdYbXYbW]U&!ibU!Wf�h]WU!g]b!WYbgifU(!
8g�&!Yb!Y`!WUgc!XY`!dfcmYWhc!XY!bUW]�b!eiY!XYgXY!+3,3!]bUi[if�!Y`!

790!U!hfUj�g!XY!ib!]XYUf]c&!UdibhU`UXc!Wcb!X]gWifgcg&!fYh�f]WU&!dfcdU[UbXU&!
d`UgaUXcg!Yb!]a�[YbYg&!hijc!`U!Z]bU`]XUX!XY!Wcbghfi]f!fYZYfYbhYg!j]giU`Yg!
dUfU!fYg[iUfXUf!m![UfUbh]nUf! `U!Wcbh]bi]XUX!fYdiV`]WUbU!Wcac!dfcmYWhc!
acXYfbc!XY!bUW]�b(!8`!aUbXUhUf]c!dcXYfcgc&!ZiYfhY&!UWh]jc&!dfcdcg]h]jc&!
]bjYbW]V`Y&!]bWUbgUV`Y&!gY!`Y!fYdfYgYbhUVU!Wcb!ibU![fUb!a�gh]WU!XY!gYfj]W]c!
m!ibU!YbcfaY!WUdUW]XUX!dUfU!Y`!hfUVU^c(!8eiY``Ug!]a�[YbYg!]XYU`Yg!eiY!gY!
[iUfXUfcb!Yb!`U!aYacf]U!VigWUfcb!UgY[ifUf!`U!Wcbh]bi]XUX!XY`!f�[]aYb(!

DUg!Z]gifUg&!dcf! gi!dUfhY&! ]bhYffiad]Yfcb! `U!Wcbh]bi]XUX!XY!UeiY``Ug!
]a�[YbYg!eiY!dUfYW�Ub!]bUacj]V`Yg!m!eiY!̀ c[fUfcb!\iaUb]nUfgY!XYV]Xc!U!
`Ug!]bhYfjYbW]cbYg!eiY!WUigUfcb!fidhifUg!Yb!`U!\cac[YbY]XUX!XY`!dcXYf(!
;ckf]Y!diXc!d`UgaUf!fUg[cg!XY!`c!eiY!dcXf�U!``UaUfgY!ibU!rdYfgcbU`]XUX!
dfcd]Us!XY!WUXU!dfYg]XYbhY&!YbWUfbUXUg!Yb!Y`!WiYfdc&!`cg!c^cg&!`Ug!aUbcg&!
`cg!VfUncg(!JYgi`hU!]X�bYc!Y`![�bYfc!XY`!ZchcdYf]cX]gac!dUfU!WUdhUf!`cg!
YgdUW]cg!XY`!dcXYf!X]g`cWUXc&!WiYgh]cbUXc&!\iaUb]nUXc!Wcb!`U!fYdfYgYb'
hUW]�b!XY!ib!WiYfdc!ZcfnUXc&!Y`!WiY``c!h]Ygc&!`Ug!aUbcg!Yb!X]gdihU!dcf!Y`!
YgdUW]c&!Y`!VcghYnc!fYdf]a]Xc&!`cg!c^cg!YbhcfbUXcg&!`U!WUVYnU!ZiYfU!XY!`i'
[Uf&!̀ cg!XYXcg!XYgYbZcWUXcg(!Kcb!UeiY``cg!XYgd`UnUa]Ybhcg!dcf!̀ cg!YgWYbU'
f]cg!XY!dcXYf&!`cg!eiY!]adf]aYb!Y`!XfUaUh]gac!U`!dchYbW]U`!dYfZcfaUh]jc!
XY!`U!]aU[Yb!WiUbXc!YghU!`c[fU!d`UgaUf!ib!dYfZ]`!dYfgcbU`!m!dg]Wc`�[]Wc!
X]gh]bh]jc!Wcac!fYZ`Y^c!j]giU`!XY`!hYadYfUaYbhc&!`U!dYfgcbU`]XUX!Yb!ac'
aYbhcg!Yb!eiY!Y`!aUbXUhUf]c!bc!gY!g]YbhY!cVgYfjUXc(!

<9,;!79,;0+,5<,;!
K]fjU!`c!UbhYf]cf!Wcac!aUfWc!XY!fYZYfYbW]U!dUfU!XYgWiVf]f&!WcadfYbXYf!
m!UbU`]nUf!`Ug!fYdfYgYbhUW]cbYg!XY!`U!gc`Yab]XUX!m!gig!Z]gifUg!U!dUfh]f!XY!`U!
j]giU`]XUX&!Yb!UeiY``cg!hYaUg&!ach]jcg!m!Uhf]Vihcg!eiY!dcXf�Ub!Wcbhf]Vi]f!
Yb!`U!WcbghfiWW]�b!XY!ibU!fUX]c[fUZ�U!XY`!dcXYf!U!dUfh]f!XY`!rdYfZ]`!j]giU`!
dg]Wc`�[]Wcs!c!rdYfgcbU`s!eiY!fYjY`U!`U!]aU[Yb!Wcac!WcbX]W]�b!bYWYgU'
f]U!dUfU!WcadfYbXYf!gi!dfcd]U!fY`UW]�b!Wcb!Y`!dcXYf(!
=b!Y`!WUgc!XY!D�dYn!Hcfh]``c&!gY!WcbghfimY!ibU!dYfgcbU`]XUX!Y`]h]ghU&!Y[c'

W�bhf]WU&!bUfW]g]ghU!Wcac!fYdfYgYbhUW]�b!a�gh]WU!m!gUWfU`]nUXU!XY!`U!]aU[Yb&!
dfcW`]jY!U!cghYbhUf!Y`!Wi`hc!U!`U!dYfgcbU`]XUX5!Yb!<Y!`U!EUXf]X&!ibU!dYfgc'
bU`]XUX!df]jUXU&!UighYfU&!fYZ`Yl]jU&!fYhfU�XU!m!hYWbcWf�h]WU&!ib!\caVfY!U^Ybc!
U!`cg!fYZ`YWhcfYg!XY`!dcXYf!m!U!Wcbghfi]f!ib!Wi`hc!U!`U!dYfgcbU`]XUX!Yb!hcf'
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bc!gimc(!=b!KU`]bUg!XY!?cfhUf]!gY!XYgd`]Y[U!ibU!dYfgcbU`]XUX!Wcaib]WUh]jU&!
\cf]ncbhU`&!U!fUg!XY`!giY`c&!dfYcWidUXc!dcf!acghfUfgY!Yad�h]Wc!Wcb!̀ U![YbhY(
8!Wcbh]biUW]�b!gY!dfYgYbhUb!`cg!WcadcbYbhYg!dUfU!`U!WcbghfiWW]�b!

XY!`cg!hfYg!dfchch]dcg&!U!dUfh]f!XY`!Ub�`]g]g!XY!`Ug!]a�[YbYg&!`Ug!YbhfYj]ghUg!
Wcb!`U!UihcfU&!`U!hYcf�U!gcVfY!`U!fYdfYgYbhUW]�b!XY`!dcXYf&!Y`!WUf]gaU!m!Y`!
Wi`hc!U!`U!dYfgcbU`]XUX(

16;J!3M7,B!769<0336'!8=,<B(3*M(<3#!4,;K(;#!,.6*J5<90*6#!!

5(9*0;0;<(#!,@/0)0*0650;<(#!*(90;4I<0*6#!4(*/6!;,+=*<69

FUW]�!Yb!+3,*!Yb!`U!;]iXUX!XY!E�l]Wc&!ZiY!U`iabc!XY!YgWiY`Ug!cZ]W]U'
`Yg&!fYU`]n�!j]U^Yg!Wcb!gi!Ua][c!Di]g!=W\YjYff�U!dcf!`U!fihU!XY!;cfh�g&!`U!
XY!@]XU`[c&!j]U^�!U!F]WUfU[iU&!=`!KU`jUXcf&!U!;\]`Y!m!8f[Ybh]bU(!8gia]�!
`U!dfYg]XYbW]U!XY!`U!JYd�V`]WU!U!`cg!/0!U�cg(

=b!gig!jc`ia]bcgUg!aYacf]Ug&!]bh]hi`UXUg!?S]!^SOWZY]&!fYWiYfXU!eiY!
ZiY!YXiWUXc!Yb!`U!\]XU`[i�U!diYg!XYgWYbX�U!XY!`cg!df]aYfcg!Wcbei]ghU'
XcfYg!eiY!d]gUfcb!h]YffUg!aYl]WUbUg!Yb!Y`!g][`c!@>0!#CfUinY&!+3314!.,+$(!
KY!`]WYbW]�!Wcac!UVc[UXc!Yb!`U!=5(4&!d]bhUVU!U`!�`Yc!m!gY!\UV�U!WUgU'
Xc!Wcb!`U!\YfacgU!;UfaYb!JcaUbc&!Wcb!`U!WiU`!dfcWfY�!hfYg!\]^cg(!@U'
V�U!YgWf]hc!ib!cd�gWi`c!h]hi`UXc!r<cb!Is&!Yb!Y`!eiY!gY!jY�U!U!g�!a]gac!
rWcac!`U!YbWUfbUW]�b!XY!IiYhnU`W�Uh`s(!=ghUVU!ZUgW]bUXc!Wcb!Y`!XYgh]bc!
hf�[]Wc!XY!gi!rU`hYf!Y[cs!IiYhnU`W�Uh`!eiY!\UV]YbXc!eiYf]Xc!W]j]`]nUf!U!
gi!diYV`c!m!UdUfhUf`c!XY!`cg!f]hcg!XY!gUb[fY&!WUm�!dfYgU!XY!ibU!hfUadU!
UacfcgU!hYbX]XU!dcf!gi!dYfjYfgc!f]jU`!LYnWUh`]dcWU(!KiZf]�!Y`!YgWUfb]c!m!
Y`!XYgh]Yffc&!dYfc!U`!Z]b!m!U`!WUVc!hf]ibZ�!Yb!̀ U!YbWUfbUW]�b!XY!̀ U!Wcbei]g'
hU!m!gi!gYWiY`U!XY!Ygd]f]hiU`]XUX!m!aYgh]nU^Y!#CfUinY&!+3314!.,-$(

Ki!df]ac! Bi`]c!KW\YfYf&!dYf]cX]ghU!WcbbchUXc!ei]Yb! ZiYfU!X]fYWhcf!
XY`! X]Uf]c!7bMrV]SY\! UbhYg! XY`! [c`dY&! gY[i�U! gig! dUgcg!jYfh][]bcgcg! \UW]U!
Y`!df]aYf!d`Ubc!XY!`U!dc`�h]WU!WiUbXc!``Y[�!U!`U!KYWfYhUf�U!XY!@UW]YbXU4!
r;Ug]!Wcac!dfYgYbh]a]Ybhc!`Y!X]^Y!eiY!gYf�U!dfYg]XYbhY!XY!`U!JYd�V`]WUs&!
X]^c!KW\YfYf&!U!`c!eiY!D�dYn!Hcfh]``c!`Y!dfY[ibh�4!r}Hcf!ei�6s!rL]YbYg!U`'
[c!Yb!Wca�b!Wcb!=W\YjYff�Us&!fYgdcbX]�!KW\YfYf&!U\cbXUbXc!Yb!gi!dfY'
acb]W]�b4!r=W\YjYff�U!m!D�dYn!Hcfh]``c!dUfYW�Ub!X]gh]bhcg!m!YfUb!][iU`Yg&!
dUjcffYU`Yg!UaVcg(!=W\YjYff�U!cWi`hUVU!gig!d`iaUg!m!gY!acghfUVU!Yghf]Whc!
Wcb!�`!a]gac&!g]b!YgdUW]c!dUfU!`U!jUb]XUX(!D�dYn!Hcfh]``c!XYgd`Y[UVU!gig!
U`Ug!m!`Ug!Yl\]V�U!cf[i``cgc!VU^c!`cg!fUmcg!XY`!gc`s!#KW\YfYf&!+3204!+*0$(
<ifUbhY! `U! WUadU�U! dUfU! `U! dfYg]XYbW]U! XY! `U!JYd�V`]WU! Yb! +310&!

D�dYn!Hcfh]``c!UXcdh�!Y`!`YaU!rDU!gc`iW]�b!gcacg!hcXcgs5!dfcdigc!ibU!
fYZcfaU!YWcb�a]WU&!dc`�h]WU&!Y`YWhcfU`&! UXa]b]ghfUh]jU(!Ki! gYlYb]c!j]j]�!
\iY`[Ug! ]adcfhUbhYg!WimU! `iW\U!YfU!cVhYbYf!U`nUg! gU`Uf]U`Yg&!dYfc!Yb! gi!
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aUmcf�U!ZiYfcb!fYdf]a]XUg(!=b!`U!dc`�h]WU!U[fUf]U&!hUb!WcbZ`]Wh]jU!Yb!Y`!dY'
f]cXc!YW\YjYff]ghU&!D�dYn!Hcfh]``c!acghf�!aUmcf!WUihY`U&!Wi`a]bUbXc!`Ug!
bY[cW]UW]cbYg!Wcb!Y`!dU[c!U! `cg!UZYWhUXcg(!8XYa�g&! `Ug!cWidUW]cbYg!XY!
h]YffUg!ZiYfcb!XYgU`YbhUXUg!dcf!Y`![cV]Yfbc&!ei]Yb!Ybj]�!U`!Y^�fW]hc!dUfU!
XYgU`c^Uf!U!`cg!]bjUgcfYg!#DUVUgh]XU&!,*+/4!/$(!
=`!aUbXUhUf]c!VigW�!fYghUV`YWYf!ib!W`]aU!XY!gY[if]XUX!Yb!Y`!WUadc!

g]b!UhUWUf!`cg!dfcV`YaUg!ZibXUaYbhU`Yg!XY!hYbYbW]U!XY!`U!h]YffU!m!ZcfaUg!
XY!cf[Ub]nUW]�b5!VYbYZ]W]�!gcVfY!hcXc!U!`cg!YadfYgUf]cg!U[fUf]cg(!

8`!dYfXYf!`U!YghUV]`]XUX!XY!dfYW]cg!m!`U!acbYhUf]U!tY`!h]dc!XY!WUa'
V]ct!`U!�b]WU!VUgY!gcVfY!`U!WiU`!dcX�U!fYWidYfUfgY!YfU!`U!fYZcfaU!dc`�'
h]Wc'Y`YWhcfU`5!gY!XYWfYh�!`U!`Ym!XY!Uab]gh�U!eiY!dfYhYbX�U!WifUf!`Ug!\Yf]'
XUg!XY!+302!#;cfXYfU!m!LY``c&!,**14!/-,$(!=b!WU`]XUX!XY!dfYg]XYbhY!XY!`U!
;ca]g]�b!>YXYfU`!=`YWhcfU`&!D�dYn!Hcfh]``c!WcbjcW�!U!ibU!gYf]Y!XY!Ui'
X]YbW]Ug!d�V`]WUg!dUfU!fYWc[Yf!cd]b]cbYg!Wcb!Y`!Z]b!XY!j][cf]nUf!`Ug!]bg'
h]hiW]cbYg!Y! ]bWcfdcfUf!U!`Ug!X]jYfgUg! ZiYfnUg!dc`�h]WUg!U!dUfh]W]dUf!Yb!`U!
XYacWfUW]U(!<ifUbhY!gi!gYlYb]c!gY!UjUbn�!Yb!`U!ZcfaUW]�b!XY`!acXYfbc!
g]ghYaU!XY!dUfh]Xcg!m!gY!UVf]�!`U!diYfhU!U!`U!WcadYhYbW]U!Y`YWhcfU`!XY!`Ug!
]nei]YfXUg!\UghU!YbhcbWYg!aUf[]bUXUg(

=fU!ib![fUb!cfUXcf!m!dcf!df]aYfU!jYn!Yb!WUg]!ib!g][`c!m!aYX]c!``Y[U'
VU!U!`U!dfYg]XYbW]U!ib!\caVfY!Wcb!Uih�bh]Wc!WUf]gaU4!rXY!Wc`cf!WYhf]bc&!
\Yfacgcg!c^cg!bY[fcg&!XY!giUjY!m!dYbYhfUbhY!a]fUXU&!acbhUVU!Zc[cgcg!WU'
VU``cg&!igUVU!̀ Uf[Ug!dUh]``Ug&!YfU!ib!cfUXcf!bUhifU`&!pd]Wc!XY!cfcq!Ygdcbh�bYc!
m!Yach]jc!eiY!WUbhUVU!U`!c�Xc!XY!̀ U!dUhf]U!m!jY�U!\]db�h]WUaYbhYs!#CfUi'
nY&!+3314!.,.$(!Gf[i``cgUaYbhY!gY!XYZ]b�U!U!g�!a]gac!Wcac!aUW\c!m!Yl'
\]V�U!g]b!YadUW\c!gig!]bZ]XY`]XUXYg&!eiY!gY!YgdUfW�Ub!Wcac!ibU!d`U[U!Yb!
Y`!]aU[]bUf]c!gcW]U`4!r>i]!aim!aUW\cs&!YgWf]V]�!D�dYn!Hcfh]``c&!^Ua�g!ib!
Wc``�b!fU^UXc(!8WYdh�!Y`!dfYgh][]c!XY`!aUW\]gac!m!`c!j]j�!]bhYbgUaYbhY&!
fYgdcbX]YbXc!U!hcXcg!`cg!fYhcgo!m!Wcb!`U!hYfeiYXUX!XY`!b]�c&!`U!Uffc[Ub'
W]U!XY`!^cjYb!m!`U!bYWYXUX!XY`!j]Y^c&!^Ua�g!aY!fU^Uf�&!wdU`UVfU!XY!aUW\c"s!
#Bcg�!8[igh�b&!+33,4!+,-$(!

8!`U!a]hUX!XY`!gYlYb]c&!gY!X]c!U!WcbcWYf!Y`!XYgWiVf]a]Ybhc!XY!Ybcf'
aYg!mUW]a]Ybhcg!XY!dYhf�`Yc!Yb!Y`! gifYghY!XY`!dU�g!t;\]UdUg&!LUVUgWc&!
;UadYW\Yt!m!`U!dc`�h]WU!dYhfc`YfU!dUg�!U!df]aYf!d`Ubc!Wcb!ibU!aUmcf!
Yld`chUW]�b!]bhYbg]jU!XY!`cg!fYWifgcg!eiY!`Y!dYfa]h]f�U!U`!dU�g!gYf!Uihcgi'
Z]W]YbhY(!MbU!biYjU!ZUWYhU!gY!aUb]ZYgh�!Yb!D�dYn!Hcfh]``co!Y`!U`hYf!Y[c!
XY!IiYhnU`W�Uh`!WcbXiW]f�U!U!E�l]Wc&![fUW]Ug!U`!dYhf�`Yc&!\UW]U!`U!rUXa]'
b]ghfUW]�b!XY!`U!UVibXUbW]Us!#CfUinY&!+3314!.,2$(!
8\cfU!g�!eiYf�U!Y`!dcXYf&!dUfU!�`!m!dUfU!`cg!gimcg&!gcVfY!hcXc!dUfU!gi!

\YfaUbU!EUf[Uf]hU&!dcf!ei]Yb!gYbh�U!YgdYW]U`!dfYX]`YWW]�b4!rcf[i``c!XY!gi!
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bYdch]gacs&!`U!bcaVf�!X]fYWhcfU!XY!JUX]c&!LY`Yj]g]�b!m!;]bYaUhc[fU'
Z�U&!Ug�!Wcac!U!gi!\]^c!Bcg�!JUa�b&!U!ei]Yb!XYg][b�&!g]YbXc!aim!^cjYb&!
giVgYWfYhUf]c!XY!Hfc[fUaUW]�b!m!HfYgidiYghc!m!dcghYf]cfaYbhY! fYdfY'
gYbhUbhY!XY!E�l]Wc!Yb!`U!-(6(!8!JcgU!Din!8`Y[f�U&!XcWhcfU!Yb!Z�g]WU&!dYf'
hYbYW]YbhY!U!`U![YbYfUW]�b!XY!+302&!`U!bcaVfUf�U!KYWfYhUf]U!XY!Lif]gac(!

=`!Y[cWYbhf]gac!`c!WcbXi^c!U!Wi`h]jUf!ib!Wi`hc!U!gi!dYfgcbU`]XUX&!U`]'
aYbhUXc!dcf!gig!Z]Y`Yg!gY[i]XcfYg(!8g�!XYgWf]VY!KW\YfYf!ibU!XY!`Ug!dUfY'
XYg!XY!`U!UmiXUbh�U!XY`!=ghUXc!EUmcf!HfYg]XYbW]U`!Yb!Dcg!H]bcg&!U!ibcg!
aYhfcg!XY`!XYgdUW\c!dfYg]XYbW]U`4!rD�dYn!Hcfh]``c!Yb!ib!WUVU``c!V`UbWc&!
D�dYn!Hcfh]``c!Yb!ib!WUVU``c!bY[fc&!D�dYn!Hcfh]``c!Wcb!ibU!fUeiYhU!Yb!`U!
aUbc&!D�dYn!Hcfh]``c!U`!X]gdUfUf!ibU!aYhfU``YhU&!Yb!`U!d]ghU!XY!WUffYfUg&!Yb!
Ygei�g&!Yb!ibU!acbhU�U&!Yb!`U!WiaVfYs!#KW\YfYf&!+3204!30$(!
JYWiYfXU!eiY!Y`!X�U!XY`!Wiad`YU�cg!XY`!aUbXUhUf]c&!ei]gc!Y^YWihUf!

gig!giYfhYg!U!WUVU``c!ZfYbhY!U`!d�V`]Wc!eiY!dUW]YbhY!̀ c!a]fUVU4!dcfeiY!UXY'
a�g!XY!acbhUf&!rYfU!Yg[f]a]ghU&!Uh`YhU&!VclYUXcf&!hYb]ghU&![]abUghUs!#KW\Y'
fYf&!+3204!31$(!LUb![fUbXY!YfU!gi!jUb]XUX&!eiY!aUbX�!Wcbghfi]f!ibU!YghU'
hiU!YWiYghfY!XY!g�!a]gac!Yb!EcbhYffYm!Wcb!`Ug!ZUWW]cbYg!XY!@]XU`[c&!Y`!
dUXfY!XY!`U!dUhf]U!#CfUinY&!+3314!.-*$(
=b!^ib]c!XY!+32+&!`cg!WcadfUXcfYg!XY`!dYhf�`Yc!aYl]WUbc!`Y!Uj]gU'

fcb!eiY!hYb�Ub!cZYfhUg!XY!WfiXc!a�g!VUfUhUg5!`U!YldUbg]�b!hYfa]b�!Wcb!
ib!YlWYgc!XY`![Ughc!d�V`]Wc!eiY!``Y[�!U!Uffc^Uf!ib!X�Z]W]h!XY!+0!dibhcg!
Yb!Y`!dfcXiWhc!]bhYfbc!Vfihc!Yb!+32,(!DU!fYgdiYghU!XY`!Y^YWih]jc!U`!XYg'
cfXYb!YWcb�a]Wc!ZiY!`U!Uad`]UW]�b!XY`!UdUfUhc!YghUhU`!aYX]UbhY!`U!bU'
W]cbU`]nUW]�b!XY!`U!VUbWU(

04I.,5,;!+,!16;J!3M7,B!769<0336

KY!dfYgYbhUb!U!Wcbh]biUW]�b!m!Yb!cfXYb!Wfcbc`�[]Wc&! `Ug! ]a�[YbYg! gY'
[i]XUg!dcf!Y`!Ub�`]g]g(!DU!Wcadcg]W]�b!`c[fUXU!dcf!;ckf]Y!#Zchc!+$!WUdhU!
U`!dfYg]XYbhY&!WiUbXc!VigWU!fYgdcbXYf!U`!UVfUnc!XY!ibU!^cjYb!jYgh]XU!XY!
V`UbWc&!a]YbhfUg!U`[i]Yb!eiY!dUfYWY!ib![iUfX]U!XY!gY[if]XUX!XY`!aUbXU'
hUf]c!`U!XYh]YbY!XY!`U!WUa]gU(!=ghU!hf�UXU!gY!XYgUffc``U!Yb!df]aYf!d`Ubc&!Yb!
XcbXY!gY!UdfYW]U!`U!hYbg]�b(!Kcb!hfYg!dfchU[cb]ghUg!Yb!YgWYbU!tY`!dfYg]'
XYbhY!gcbf]YbhY!eiY!fYW]VY!Y`!UVfUnc!XY!`U!^cjYb!g]b!WcbgiaUf`c&!`U!ai'
^Yf!eiY!YghfYW\U!Y`!VfUnc!]nei]YfXc!m!Y`!\caVfc!XYfYW\c!XY`!dfYg]XYbhY&!
UWW]�b!eiY!WUdhU!`U!`in!gcVfY!gi!WUa]gU!m!`U!aUbc!XY`![iUfX]Ut(!;ckf]Y!
ZcfaU!ibU!Wcadcg]W]�b!Wcb!Y`!WYbhfc!XfUa�h]Wc!XY!`U!]aU[Yb!eiY!XYg'
hUWU&!gcVfY!ib!gY[ibXc!d`Ubc!XY!WUVYnUg!m!hcfgcg!t[YbhY!WYfWUbU!U`!dfY'
g]XYbhYt!ib!hYfWYf!d`Ubc!XY!`cg!YX]Z]W]cg!YaV`Ya�h]Wcg!m!gig!ach]jcg(!
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>chc!+(!Hf]aYfU!d`UbU!XY`!dYf]�X]Wc!_XYWp]_XY&!++!XY!ZYVfYfc!XY!+312(!>chc[fUZ�U!XY!;\f]g'
hU!;ckf]Y!Wcb!Y`!g][i]YbhY!d]Y!XY!Zchc4!8WcadU�UXc!dcf!Y`!^YZY!XY`!<YdUfhUaYbhc!XY`!<]ghf]hc!
>YXYfU`&!;Uf`cg!@Ub_!?cbn�`Yn&!Y`!dfYg]XYbhY!Bcg�!D�dYn!Hcfh]``c!fYW]V]�!Y`!gU`iXc!XY!aiW\cg!
WUd]hU`]bcg!XifUbhY!gi![]fU!XY!UmYf!Yb!Y`!<]ghf]hc!>YXYfU`(
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>chc!,(!Hf]aYfU!d`UbU!gidYf]cf!]nei]YfXU!XY`!dYf]�X]Wc!_XYWp]_XY&!,!XY!aUmc!XY!+312(!>chc[fU'
Z�U!XY!;\f]ghU!;ckf]Y&!Wcb!Y`!g][i]YbhY!d]Y!XY!Zchc4!=`!dfYg]XYbhY!D�dYn!Hcfh]``c!dfYgYbW]U&!XYgXY!
Y`!VU`W�b!WYbhfU`!XY`!HU`UW]c!FUW]cbU`&!Y`!XYgZ]`Y!cVfYfc!XY`!df]aYfc!XY!aUmc(!Dc!UWcadU�Ub!Y`!
gYWfYhUf]c!XY!?cVYfbUW]�b&!BYg�g!JYmYg!@Yfc`Yg&!Y`!`�XYf!>]XY`!NY`�neiYn!tg]b![UZUg!m!Zfch�bXcgY!
`cg!c^cg!Wcb!ib!dU�iY`ct!Y!A[bUW]c!;iUi\h�acW!HU`YhU&!XY!`U!*964(!
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DU!Zchc!,!Yg!ibU!hcaU!\cf]ncbhU`!Yb!WcbhfUd]WUXU!XY`!VU`W�b!XY!HU`U'
W]c!FUW]cbU`!Yb!`U!;]iXUX!XY!E�l]Wc&!;ckf]Y!WUdhU!Y`!hcfgc!m!`U!WUVYnU!
XY`!dfYg]XYbhY!Wcac!g]!hcaUfU!X]ghUbW]U!ZfYbhY!U!`c!eiY!giWYXY!UbhY!gig!
c^cg(!Hcf!gi!U`hifU!m!Wc`cWUW]�b!XYbhfc!XY!`U!]aU[Yb&!XYghUWU!gi!WiYfdc!
XY`!fYghc!XY!`cg!gi^Yhcg!Zchc[fUZ]UXcg(!Ki!hfU^Y!XY!]adYWUV`Y!WcfhY!m!Wc`cf!
W`Ufc!WcbhfUghU!Wcb!`U!WcfVUhU!̀ ][YfUaYbhY!XYgUWcacXUXU&!]bigiU`!dUfU!ib!
aUbXUhUf]c!hUb!dYbX]YbhY!XY!gi!]aU[Yb(
LcXcg!a]fUb!\UW]U! Uff]VU&!aYbcg! >]XY`!NY`�neiYn&! `�XYf! XY! `U! W`UgY!

cVfYfU&!eiY!gY!ZfchU!`cg!c^cg!Wcb!ib!dU�iY`c(!=ghU!UWW]�b!Wch]X]UbU&!UdU'
fYbhYaYbhY!]bhfUgWYbXYbhY&!``UaU!`U!UhYbW]�b!U!;ckf]Y!m!XYW]XY!WUdhUf`U&!
dcfeiY!]bhYffiadY!`Ug!ZcfaUg!gc`YabYg!XY!`U!Zchc[fUZ�U!dc`�h]WU(!GVg�f'
jYgY&!U!`U!]nei]YfXU!XY!`U!]aU[Yb&!Y`!fYaUhY!XY!VfcbWY!di`]Xc&!ach]jc!XY!
dcXYf!eiY!X]gh]b[iY!Y`!VU`W�b!XY`!HU`UW]c!FUW]cbU`!XY!WiU`ei]Yf!chfc!VU`'
W�b(!=b!YghU!Wcadcg]W]�b&!eiY!WUdhifU!Y`!]bghUbhY!XYW]g]jc&!;ckf]Y!Udfc'
jYW\U!aim!V]Yb!YghU!dcg]V]`]XUX!h�Wb]WU!m!YldfYg]jU!XY`!aYX]c!Zchc[f�'
Z]Wc&!Yb!`U!eiY!UdUfYWY!X]ga]bi]Xc!Y`!WiYfdc!XY`!dcXYfcgc!`�XYf!g]bX]WU`(

>chc!-(!Hf]aYfU!d`UbU!XY`!
dYf]�X]Wc!_XYWp]_XY&!-*!
XY!aUmc!XY!+312(!>chc'
[fUZ�U!XY!;\f]ghU!;ckf]Y&!
Wcb!Y`!g][i]YbhY!d]Y!XY!
Zchc4!<YgXY!Y`!YbhUf]'
aUXc!`U![YbhY!gU`iXU!U`!
dfYg]XYbhY!U!gi!fY[fYgc!
UbcW\Y(! �
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=b!YghU!YlWY`YbhY!Zchc[fUZ�U!#-$&!Y`!dibhc!XY!UhfUWW]�b!gcb!`Ug!aUbcg!
XY`!dfYg]XYbhY!m!gi!fcghfc!gcbf]YbhY&!hfUhUbXc!XY!U`WUbnUf!`Ug!aUbcg!XY!`U!
[YbhY!eiY!XYgXY!Uff]VU!ei]YfY!YghfYW\Uf!`Ug!gimUg(!>cfaUb!ibU!`�bYU!X]U'
[cbU`!XY!Uff]VU!\UW]U!UVU^c!m!\UW]U!Y`!WYbhfc!XY!`U!]aU[Yb(!@Um!ib!gi^Y'
hc!Wc`cWUXc!^ibhc!U`!dfYg]XYbhY!Wcac!g]!Yghij]YfU!WUf[UbXc!Y`!dYgc!XY!`Ug!
aUbcg!Wc`[UbhYg(

;ckf]Y!gY!Wc`cWU!Yb!Y`!`i[Uf!dfYW]gc&!aim!WYfWU!m!U!`U!U`hifU!XY!`Ug!
aUbcg!m!WUdhU!Y`!]bghUbhY!XYW]g]jc!XYgXY!ib!�b[i`c!Yb!WcbhfUd]WUXc!dU'
fU!`c[fUf!ib!WYbhfc!`ia]bcgc!Yb!Y`!WiU`!fYgU`hU!`U!f�ha]WU!WUXYbW]U!XY!ib!
Wcb^ibhc!XY!aUbcg!m!VfUncg!eiY&!UibeiY!bc!`c[fUb!YghfYW\Uf!`Ug!aUbcg!
XY`!dfYg]XYbhY&!`Y!Wcaib]WUb!gi!UdfYW]c!m!UdfcVUW]�b(!
=`!WYbhfc!XfUa�h]Wc!XY!`U!]aU[Yb!gcb!YghUg!aUbcg!eiY!VigWUb!YbWcb'

hfUfgY&!g]b!̀ c[fUf`c&!m!ib!dfYg]XYbhY!eiY!gcbf�Y!Wcb!ibU!]b[YbiU!bUhifU`]XUX&!
[Yghc!eiY!WcfhU!Wcb!`U!gc`Yab]XUX!XY!gi!]bjYgh]XifU(!GhfU!]bhYfdfYhUW]�b!
d`Uig]V`Y!Yg!eiY&!U`!bc!hcWUfgY&!`Ug!aUbcg!fYdfYgYbhUb!`U!aYh�ZcfU!XY!`U!Wc'
aib]WUW]�b!]bWcbW`igU!YbhfY!Y`!aUbXUhUf]c!m!gi!diYV`c&!c!ibU!UWW]�b!Yg'
dcbh�bYU!eiY!XYgd]YfhU!ibU!YacW]�b!eiY!bibWU!``Y[U!U!WcbgiaUfgY(!DUg!
aUbcg!dUfYWYb!jc`Uf!Wcac!ibU!dUfjUXU!XY!dU`caUg!eiY!Ub\Y`Ub!̀ `Y[Uf!U!gi!
XYgh]bc&!dYfc!eiY!bc!`c[fUb!YghfYW\Uf!`Ug!aUbcg!XY`!dfYg]XYbhY(
;cb!Y`!YbWiUXfY!eiY!Y`][Y!;ckf]Y&!Wcbg][iY!ibU!]aU[Yb!]bg�`]hU!XY`!

dfYg]XYbhY!Yb!`U!dUfhY!]bZYf]cf!m!U!gig!gY[i]XcfYg!Yb!`U!dUfhY!gidYf]cf&!]b'
j]fh]YbXc!`U!fY`UW]�b!XY!ZiYfnU!m!^YfUfei�U!XY`!dcXYf!dfYg]XYbW]U`(
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DU!Zchc[fUZ�U!.!ZiY!hcaUXU!XY!aim!WYfWU!c!Wcb!ib!hY`YZchc(!JY[]ghfU!
`cg!fcghfcg!XY!`cg!Xcg!dc`�h]Wcg!dcXYfcgcg!eiY!gY!a]fUb!Yb!ib!hfYg!WiUfhcg!
XY!dYfZ]`!m!XY!ZfYbhY!dUfU!WUdhUf!Y`![Yghc!eiY!fYZ`Y^U!Wcaib]WUW]�b5!Yl]ghY!
WcbZ]UbnU&!WYfWUb�U&!Wcad`]W]XUX&!]bh]a]XUX!YbhfY!`cg!Xcg!dc`�h]Wcg!YldY'
f]aYbhUXcg!eiY!gY!Ybh]YbXYb!Wcb!̀ U!a]fUXU(!JYWiYfXU!U`[ibUg!Zchc[fUZ�Ug!
U`YaUbUg!eiY!\UWYb!ib!WcfhY!Yb!Y`!WYbhfc!dUfU!Z]^Uf!`U!g]aYhf�U!eiY!U�g`U&!
fYWcfhU&!WUdhU!Y`!acaYbhc(
8`!\UWYf`c&!;ckf]Y!aiYghfU! gi!YlWY`YbhY!WcbX]W]�b!XY!dfUWh]WUbhY!

XY!`U!XUbnU!m!Uh`YhU&!mU!eiY!hijc!eiY!Wc`cWUfgY!YghfUh�[]WUaYbhY!dUfU!`c'
[fUf!YghU!Wcadcg]W]�b(!=`!gYbh]Xc!XY!`U!cdcfhib]XUX!eiY!UXei]YfY!Wcb!`U!
df�Wh]WU!XY`!cZ]W]c&!`U!``YjU!U!Wc`cWUfgY!m!WUdhUf!YghY!]bghUbhY!Wcb!Y`!WiU`!XU!
Y`!a]gac!dYgc!U!UaVcg!dYfgcbU^Yg!eiY!dUfYWYb!Xcg!gUViYgcg!a]X]YbXc!
gig!ZiYfnUg!UbhYg!XY`!UhUeiY(!Ki!a]fUXU!U`YfhU!m!Yb!YghUXc!XY!hYbg]�b!Yg!Y`!
Z_XM^_W!XY!`U!]aU[Yb(!

KY!Wcaib]WUb!m!gY!fYhUb&!Wcac!g]!\UV`UfUb!Wcb!`cg!c^cg(!DU!Wcadcg]'
W]�b!XY!`U!]aU[Yb!fYjY`U!eiY!`U!hYbg]�b!Wcaib]WUh]jU!gY!YbWiYbhfU!Yb!Y`!
WYbhfc!XY!`U!]aU[Yb&!^ighc!Yb!Y`!jUW�c!XcbXY!gY!WfinUb!`Ug!a]fUXUg(!=g!Wc'
ac!ib!df]aYf!d`Ubc!W]bYaUhc[f�Z]Wc!eiY!YbWiUXfU!`U!Wcaib]WUW]�b!Yb'
hfY!][iU`Yg&!Xcg!dYfgcbU^Yg!eiY!^iY[Ub!U`!^iY[c!XY`!dcXYf!Wcb!][iU`!ZiYfnU&!
ibc!Wcac!dfYg]XYbhY!m!chfc!Wcac!gYWfYhUf]c!XY!?cVYfbUW]�b!dcXYfcgc!
Y!]bZ`imYbhY(!DU!Wcadcg]W]�b!Yg!WYffUXU(

>chc!/(!H�[]bU!-!XY`!
dYf]�X]Wc!_XYWp]_XY%

2!XY!^ib]c!XY!+313(!
>chc[fUZ�U!XY!;\f]g'
hU!;ckf]Y&!Wcb!Y`!g]
[i]YbhY!d]Y!XY!Zchc4!=`!
dfYg]XYbhY!D�dYn!Hcf'
h]``c!\UV`U!Yb!`U!Wca]'
XU!XY!rDU!`]VYfhUX!XY!
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=b!`U!Zchc!/!`U!UihcfU!WUdhU!Y`!dUfU`Y`]gac!Yb!`U!Wcadcg]W]�b!eiY!`c'
[fU!YbhfY!`cg!Xcg!a]Wf�Zcbcg!m!ibcg!VfUncg!m!aUbcg!eiY!XUb!acj]a]Yb'
hc!m!hYbg]�b!U!`U!]aU[Yb(!<Yhf�g!XY`!dfYg]XYbhY&!gi!YgWc`hU!m!XYhf�g!gimc!`Ug!
dYbWUg!XY`!bcdU`!XY!`U!VUbXYfU!Wcac!g�aVc`c!XY!`U!]XYbh]XUX!bUW]cbU`&!
eiY!bc!diYXY!ZU``Uf!Yb!`Ug!WYfYacb]Ug!cZ]W]U`Yg(!>cfaU!ibU!Wcadcg]W]�b!
hf]Ub[i`Uf!dcXYfcgU!eiY!fYgU`hU!Y`!dcXYf!Yb!Y`!WiYfdc&!`cg!VfUncg&!`Ug!aU'
bcg&!`U![YghiU`]XUX&!`U!VcWU&!Wcadcg]W]�b!eiY!U`iXY!`U!aYl]WUb]XUX!Wcac!
ach]jc!XY!`U!]XYbh]XUX!bUW]cbU`(!

=`!dibhc!XY!j]ghU!eiY!Y`][Y!;ckf]Y!gY!WYbhfU!Yb!Y`!fcghfc&!`U!VcWU&!`Ug!
aUbcg!UV]YfhUg(!=`!acbcdc`]c!XY!`U!jcn!]adcghUXU!m!aU[b]Z]WUXU!dcf!`cg!
a]Wf�Zcbcg!eiY!bc!diYXYb!ZU`hUf!Yb!`Ug!WYfYacb]Ug!gc`YabYg&!ZibW]cbUb!
Wcac!Uhf]Vihcg!XY!dcXYf!eiY!WcbZ`imYb!U!`U!U`hifU!XY!`U!VcWU!XY`!aUb'
XUhUf]c(!=bZibXUXc!Yb!ib!hfU^Y!Y`Y[UbhY!U!^in[Uf!dcf!`U!Z]bU!hYlhifU!XY!
`U!hY`U&!WUa]gU!V`UbWU!m!WcfVUhU&!gi!hcfgc!dfcmYWhU![U``UfX�U&!ZiYfnU&!dcXYf&!
a]YbhfUg!eiY!gi![Yghc!m!gi!a]fUXU!YldfYg]jU!Ygh�b!YbaUfWUXUg!dcf!ib!dUf!
XY!WY^Ug!bY[fUg!dcV`UXUg&!Wcac!WcbjYbW]�b!XY!ZiYfnU!m!j]f]`]XUX(!=`!ac'
j]a]Ybhc!WcfdcfU`!XY`![cVYfbUbhY!YliXU!gY[if]XUX!m!Xca]b]c!XY!`U!Yg'
WYbU!U`!h]Yadc!eiY!dfcbibW]U!ib!X]gWifgc!ZfYbhY!U!`cg!dYf]cX]ghUg!Y`!X�U!
Yb!eiY!gY!WcbaYacfU!`U!`]VYfhUX!XY!dfYbgU(!
Ki!VcWU!gYa]UV]YfhU!dUfYWY!hYbgU&!m!fYjY`U!W]YfhU!dfYg]�b!Yb!`cg!X]Yb'

hYg!m!ibU!UdYfhifU!\cf]ncbhU`!YbhfY!`UV]c!gidYf]cf!Y!]bZYf]cf&!aiYWU!eiY!
fYa]hY!U!`cg!YghiX]cg!gcVfY!`U!VcWU!XY`!Z]`�gcZc&!Ubhfcd�`c[c!m!dYbgUXcf!
ZfUbW�g!?Ycf[Yg!9UhU]``Y(!=ghY!`U!XYZ]bY!Wcac!Y`!Wca]Ybnc!c!`U!dfcU!XY!
`cg!Ub]aU`Yg(!=b!`cg!WUgcg!a�g!WUfUWhYf�gh]Wcg&!Yg!`U!dUfhY!a�g!j]jUn&!a�g!
UhYffUXcfU!dUfU!`cg!Ub]aU`Yg!jYW]bcg(!=b!WUaV]c&!X]WY&!`cg!gYfYg!\iaUbcg4

bc!dcgYYacg!ibU!Ufei]hYWhifU!hUb!gYbW]``U!Wcac!`cg!Ub]aU`Yg!m!b]!g]ei]YfU!
Yg!dcg]V`Y!XYW]f!X�bXY!Wca]YbnU&!UibeiY!Yb!f][cf!Wca]YbnU!dcf!`U!dUfhY!
gidYf]cf!XY`!Wf�bYc&!g]YbXc!`U!dUfhY!]bg][b]Z]WUbhY&!]bWUdUn!XY!UhfUYf!`U!UhYb'
W]�b(!Kcb!a�g!V]Yb!`cg!c^cg!c!`U!ZfYbhY!`cg!eiY!XYgYadY�Ub!Y`!dUdY`!g][b]Z]'
WUh]jc!XY!`U!aUbX�Vi`U!XY!`cg!Ub]aU`Yg(!=bhfY!`cg!gYfYg!\iaUbcg!W]j]`]nUXcg!
`U!VcWU!]bW`igc!\U!dYfX]Xc!Y`!UgdYWhc!fY`Uh]jUaYbhY!dfca]bYbhY!eiY!hcXUj�U!
h]YbY!YbhfY!`cg!gU`jU^Yg!#9UhU]``Y&!,**-$(

DU!g][b]Z]WUW]�b!j]c`YbhU!XY!`U!VcWU&!gY!\U!WcbgYfjUXc!Yb!YghUXc!`UhYbhY!
m!Yb!`Ug![fUbXYg!cWUg]cbYg&!`U!j]XU!\iaUbU!hcXUj�U!gY!WcbWYbhfU!VYgh]U`'
aYbhY!Yb!`U!VcWU5!`U!]fU!eiY!\UWY!UdfYhUf!`cg!X]YbhYg&!Y`!hYffcf!m!Y`!giZf]'
a]Ybhc!Uhfcn!eiY!hfUbgZcfaUb!`U!VcWU!Yb!ib!�f[Ubc!eiY!dfcXiWY![f]hcg!
XYg[UffUXcfYg&!c!XifUbhY!Y`!Wc]hc!Yb!Y`!WiU`!gY!UVfY!XY!aUbYfU!XYgWcai'
bU`!c!dfcZ]YfY!gigd]fcg&!gc``cncg&!]bW`igc![f]hcg(!
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JYgi`hU!Z�W]`!cVgYfjUf!eiY!Y`!gYf!\iaUbc!UjUgU``UXc!YW\U!dUfU!Uhf�g!gi!
WUVYnU!a]YbhfUg!Ygh]fU!Y`!WiY``c!ZfYb�h]WUaYbhY!Wcb!`U!Z]bU`]XUX!XY!eiY!`U!
VcWU!gY!Wcbj]YfhU!Yb!ibU!dfc`cb[UW]�b!XY!gi!Wc`iabU!jYfhYVfU`(!=b!chfUg!
dU`UVfUg&!UgiaY!`U!dcg]W]�b!eiY!bcfaU`aYbhY!cWidU!YbhfY!`cg!Ub]aU`Yg&!
Wcac!g]!`cg!]adi`gcg!Yld`cg]jcg!gY!Uffc^UfUb!ZiYfU!XY`!WiYfdc!U!hfUj�g!XY!
`U!VcWU!Yb!ZcfaU!XY![f]hcg(!=ghY!\YW\c!YbZUh]nU!`U!]adcfhUbW]U!XY!`U!VcWU!
Yb!`U!Z]g]c`c[�U!Ub]aU`&!]bW`igc!Yb!gi!dg]Wc`c[�U&!Ug�!Wcac!WiUbXc!gY!cV'
gYfjU!eiY!gY!`]VYfUb!`cg!]adi`gcg!Yb!U`!aYbcg!Xcg!X]gh]bhUg!aUbYfUg4!Yb!Y`!
WYfYVfc!m!Yb!`U!VcWU!#9UhU]``Y&!,**-4!,-,$(!
=b!YgY!gYbh]Xc&!`U!hYbg]�b!eiY!fYZ`Y^U!Y`!dfYg]XYbhY!Yb!`U!VcWU!Wcbbc'

hU!hYbg]�b!dYfc!hUaV]�b!g][]`c&!ZiYfnU!dfcmYWhUXU!U!hfUj�g!XY!`cg!a]Wf�Zc'
bcg&!X]gdcg]h]jcg!dcWc!igiU`Yg!Yb!UeiY``U!�dcWU&!ZiYfU!XY!`Ug!WYfYacb]Ug!
cZ]W]U`Yg(!
=b!gi!cVfU!d`�gh]WU!gcVfY!Y`!bUn]gac&!Y`!d]bhcf!>fUbW]g!9UWcb!`Y!Wcb'

WYXY!WYbhfU`!]adcfhUbW]U!U!`cg!a]Wf�Zcbcg(!D`UaU!U!@]h`Yf!rY`!\caVfY!XY!
`cg!a]Wf�Zcbcgs!dUfU!WcbghUhUf!`U!]adcfhUbW]U!eiY!chcf[UVU!U!dfcmYWhUf!
m!aU[b]Z]WUf!gi!jcn(!<ifUbhY!`Ug!WYfYacb]Ug!aUg]jUg&!@]h`Yf!gY!Wc`cWUVU!
ZfYbhY!U!ib!Wcb^ibhc!XY!a]Wf�Zcbcg!Wcac!g�aVc`cg!XY!dcXYf&!Y!]b]W]UVU!
gi!X]gWifgc!Wcb!ibU!jcn!UdYbUg!UiX]V`Y!dUfU!`iY[c!giV]f!XY!hcbc(!8\cfU!
m!Wcb!Y`!XYgUffc``c!XY!`Ug!hYWbc`c[�Ug!XY!`U!aU[b]Z]WUW]�b!XY`!gcb]Xc&!Y`!
a]Wf�Zcbc!\U!dYfX]Xc!Y`!dcXYf!g]aV�`]Wc!XY!UbhU�c(!
;UVY!bchUf!eiY!`U!]aU[Yb!WUdhUXU!dcf!;ckf]Y!ZiY!hcaUXU!Y`!X�U!XY!

`U!r`]VYfhUX!XY!dfYbgUs&!WcbaYacfUW]�b!]adi`gUXU!U!dUfh]f!XY!`U!]b]W]Uh]'
jU!XY!U`[ibcg!dYf]cX]ghUg&!]bhY`YWhiU`Yg!m!XiY�cg!XY!`cg!aYX]cg!]adfYgcg4!
ZiYfcb!Bcg�!?UfW�U!NU`gYWU&!J�ai`c!Gq>Uff]`&!JcXf][c!XY!D`Ubc!m!EUf'
h�b!Di]g!?ina�b!ei]YbYg&!Yb!+3/+!m!dcf!]b]W]Uh]jU!XY`!df]aYfc&!WcbjcWU'
fcb!U`!YbhcbWYg!dfYg]XYbhY!E][iY`!8`Ya�b!U`!r9UbeiYhY!XY!̀ U!D]VYfhUX!XY!
HfYbgUs!m&!U!dUfh]f!XY!+3/,&!gY!diV`]WUVU!U�c!Wcb!U�c!ibU!WUfhU!Yb!`U!eiY!
gY!]bj]hUVU!U!WY`YVfUf!Wcb^ibhUaYbhY!r=`!X�U!XY!`U!D]VYfhUX!XY!HfYbgUs!Y`!
1!XY!^ib]c!XY!WUXU!U�c!#EigUWW\]c&!,*+*4!+3.$(
=b!ibU!WUfhU!X]f][]XU!U`!dfYg]XYbhY!8`Ya�b&!`cg!dYf]cX]ghUg!`Y!YldfY'

gUVUb!gi!U[fUXYW]a]Ybhc4!rDU!dfYbgU!aYl]WUbU&!]bhY[fUXU!dcf!X]Uf]cg&!gY'
aUbUf]cg!m!fYj]ghUg!gYf]cg!m!XY!WUf�WhYf!]bZcfaUh]jc&!Ygh�b!Yb!XYiXU!Wcb!
Y`!dfYg]XYbhY!E][iY`!8`Ya�b!NU`X�g!dcfeiY!XifUbhY!WiUhfc!U�cg!m!aYX]c!
hfUbgWiff]Xcg!XYbhfc!XY!gi!dYf]cXc!\UV�U!g]Xc!WcbghUbhY!m!YgWfidi`cgc!
aUbhYbYXcf!XY! `U! `]VYfhUX!XY!dfYbgUs(! w@UV�U!eiY!U[fUXYWYf`Y!U`!dfYg]'
XYbhY!Yb!hifbc!eiY!WcbgYfjUfU!`U!`]VYfhUX!XY!dfYbgU"!
=ghU!WcghiaVfY!ZiY!WU`]Z]WUXU!dcf!;Uf`cg!Ecbg]j�]g&!Wcac!̀ U!WYfYac'

b]U!XY`!jUgU``U^Y!#,**04!0$(!Bi`]c!KW\YfYf!dcf!gi!dUfhY&!XYgWf]V�U!`U!fY`UW]�b!
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YbhfY!`U!dfYbgU!m!Y`![cV]Yfbc!Wcac!ibU!YgdYW]Y!XY!UaUg]Uhc!YbhfY!UaVcg!
dcXYfYg&!Yb!eiY!Y`!dYf]cX]gac!Y^YfW�U!`U!UihcWYbgifU!m!ibU!Wf�h]WU!X]gWfY'
hU!U`!dcXYf!dfYg]XYbW]U`!eiY!bc!g][b]Z]WUVU!ibU!UaYbUnU!dUfU!Y`!Y^YWih]jc!
#KW\YfYf!m!Ecbg]j�]g&!,**-4!01$(!Fc!ZiY!g]bc!\UghU!Y`!U�c!,***!Yb!eiY!Y`!
df]aYf![cV]Yfbc!dUb]ghU!hYfa]b�!Wcb!YgU!hfUX]W]�b!]bg�`]hU!eiY!fYZfYbXU'
VU!`U!giVcfX]bUW]�b!XY!`U!dfYbgU!U`!dcXYf(

>chc!0(!H�[]'
bU!-!XY`!dYf]�X]'
Wc!_XYWp]_XY&!,!
XY!gYdh]YaVfY!XY!
+313(!>chc[fUZ�U!
XY!;\f]ghU!;ckf]Y&!
Wcb!Y`!g][i]Yb'
hY!d]Y!XY!Zchc4!=`!
dfYg]XYbhY!D�dYn!
Hcfh]``c!XYgdi�g!XY!
gi!hYfWYf!]bZcfaY!
dfYg]XYbW]U`(! �
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;ckf]Y!gY!Wc`cWU!aim!WYfWU!#Zchc!0$!dUfU!WUdhUf!ib!df]aYf!d`Ubc!XY`!
dfYg]XYbhY!UhUj]UXc!Wcb!hfU^Y!XY![U`U&!fcghfc!XY!dYfZ]`&!Y`!hcfgc&!Y`!VfUnc!m!
`U!aUbc!]nei]YfXU!Wcb!`cg!WiU`Yg!gU`iXU!U!ibU!]bj]g]V`Y!Y!\]dch�h]WU!Ui'
X]YbW]U&!U`!h�fa]bc!XY!gi!AAA!AbZcfaY!HfYg]XYbW]U`&!Yb!ib!`][Yfc!�b[i`c!
WcbhfUd]WUXc&!XYgXY!UVU^c!m!g][i]YbXc!gi!aUbc&!eiY!gY!YbWiYbhfU!Yb!g]b'
hcb�U!Wcb!`U!a]fUXU!XY`![cVYfbUbhY(!;cac!aUfWc!eiY!fYgU`hU!`U!]adcf'
hUbW]U!m!gc`Yab]XUX!XY`!acaYbhc&!gY!X]gh]b[iY!Y`!YX]Z]W]c!YaV`Ya�h]Wc!
m!`Ug!VUbXYfUg&!ach]jcg!XY!dcXYf!Wimc!cf][Yb!gY!fYacbhU!U!`cg!g�aVc`cg!
XY`!h�hYa!hf]VU`!a�g!df]a]h]jc&!hUbhc!Yb!Ubh][icg!^Yfc[`�Z]Wcg!Y[]dW]cg!Wc'
ac!Yb!`Ug!�[i]`Ug!XcfUXUg!XY!`cg!dYfgUg!eiY!dcfhUb!VUbXYfUg&!XYgd`Y[UXUg!
U`!YlhfYac!XY!`Uf[Ug!UghUg(!

Dcg![f]Y[cg!m!fcaUbcg!dcfhUfcb!VUbXYfUg!m!YghUbXUfhYg!Wcac!]bg]['
b]Ug!eiY!`iY[c!fYhcaUfcb!Eiggc`]b]!m!@]h`Yf!dUfU!]bjcWUf!`U!ib]�b!Wcac!
g][bc!XY!dYfhYbYbW]U&!gc`]XUf]XUX!m!ZiYfnU!ZfYbhY!U`!YbYa][c(!Ki!aYbgU^Y!
Yg!]bW`imYbhY!dUfU!`cg!eiY!dYfhYbYWYb!m!YlW`imYbhY!m!lYb�ZcVc!ZfYbhY!U!
`cg!eiY!bc!ZcfaUb!dUfhY!XY!gi![fYm(!;cbgh]himY!̀ U!YgYbW]U!XY!YghY!g�aVc`c&!
gi!Wc`cWUW]�b!Yb!̀ c!U`hc!XY!ibU!d�fh][U!c!UghU&!diYg!X]W\U!Y`YjUW]�b!Yg!Wc'
ffY`Uh]jU!U!`U!YlU`hUW]�b!]adYf]cgU!XY`!WiYfdc!XY`!aUbXUhUf]c!U`!dfcmYWhUf!
Ub�a]WUaYbhY!`U!Z][ifU!Yb\]YghU!eiY!gY!dfc`cb[U!Wcb!Y`!VfUnc!Wcac!U`Y'
[cf�U&!dcf!YbW]aU!XY`!b]jY`!XY!h]YffU(!
<Y!U\�!gY!XYf]jU!`U!ZiYfnU!Wcac!g][bc!XY!j]Whcf]U!m!UihcUZ]faUW]�b&!

eiY!UWcadU�U!U!D�dYn!Hcfh]``c!Yb!`cg!UWhcg!W�j]Wcg!m!WYfYacb]Ug!Wcac!
Uhf]Vihc!XY!dcXYf(!LUbhc!`Ug!VUbXYfUg!m!dYbXcbYg&!Wcac!`cg!YX]Z]W]cg!U`!
ZcbXc!XY!`U!Wcadcg]W]�b![YbYfUb!ib!f]hac!UgWYbXYbhY&!hf]ibZUbhY&!eiY!
fY]hYfU!tWcac!cVfU!UWWYgcf]Ut!Uhf]Vihcg!XY!`U!jYfh]WU`]XUX!XY`!dcXYf(!

=`!XfUaUh]gac!XY!`U!]aU[Yb!m!gi!ZiYfnU!XYgh]`Ub!hf]ibZc!Wcb!Y`!acj]'
a]Ybhc!XY`!WiYfdc&!`U!WUVYnU&!Y`!WiY``c!m!Y`!fcghfc!]`ia]bUXc!dcf!`U!gcb'
f]gU&!WimU!a]fUXU!rYb!`cbhUbUbnUs&!dUfYWY!bc!UdibhUf!\UW]U!ib!dibhc!Z]^c(!
=ghY![Yghc!gY!YbWiYbhfU!hUaV]�b!Yb!`U!Z][ifU!XY!cfUXcfYg!c!dfYX]WUXcfYg!
WUf]ga�h]Wcg&!a�gh]Wcg!c!fY`][]cgcg!Wcac!Eiggc`]b]!c!@]h`Yf!Yb!h]Yadcg!
XY`!ZUgW]gac!m!Y`!bUW]cbU`gcW]U`]gac&!dYfc!hUaV]�b!Yb!h]Yadcg!XY`!Wcai'
b]gac!Wcb!EUc!m!;Ughfc(!

E]fUf!\UW]U!ib!dibhc!Z]^c!Yg!XY!`cg!\caVfYg!acfhU`Yg!m!Y`!dcXYf!XY`!
dfYg]XYbhY!Yg!rWUg]s!X]j]bc&!bUXU!`c!X]ghfUY!dUfU!`c[fUf!eiY!hfUgW]YbXU!gi!
a]fUXU(!=`!VfUnc!]nei]YfXc!YjcWU!`U!jYfh]WU`]XUX!XY`!dcXYf&!UibeiY!`U!aU'
bc!Wc`cWUXU!\UW]U!Uhf�g!YldfYgU!W]YfhU!giUj]XUX&!X]gh]bhU!U!`Ug!aUbcg!f�[]'
XUg!m!jYfh]WU`Yg!eiY!UdfYW]Uacg!Yb!`Ug!]a�[YbYg!XY!`Ug!X]WhUXifUg!ZUgW]ghUg(!
=`!XfUaUh]gac!XY!`U!]aU[Yb!gY!UXj]YfhY!hUaV]�b!Yb!`U!Z][ifU!WYbhfU`!XY`!
WiYfdc!ZfU[aYbhUXc!XY!ib!\caVfY!gc`c!tWUVYnU&!WiY``c&!VfUnc&!aUbct5!
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`U!gcbf]gU!m!Y`!gU`iXc!dYfa]hYb!gidcbYf!eiY!ZfYbhY!U`!ib[]Xc!`c!UW`UaU!
ibU!ai`h]hiX&!Yb!YghY!WUgc!]aU[]bUf]U!Y!]bj]g]V`Y(!
Dcg!Uhf]Vihcg!XY`!dcXYf!gcb!hUaV]�b!`cg!UWWYgcf]cg!eiY!XYVY!dcfhUf!

Yb!YghY!UWhc!gc`YabY4!Y`!UhiYbXc!WYfYacb]U`!m!`U!VUbXU!hf]Wc`cf!Wc`cWUXU!
Yb!X]U[cbU`!gcVfY!Y`!hcfgc&!YgYbW]U`Yg!Yb!ib!UWhc!gc`YabY&!WY`YVfUhcf]c!XY`!
dcXYf!Wcb!Y`!fYWcbcW]a]Ybhc!ib]jYfgU`!XY!eiY!gY!hfUhU!XY!ib!UWcbhYW]'
a]Ybhc!gc`YabY&!dYfc!hUaV]�b!Yb!Y`!fYWcbcW]a]Ybhc!XY!Uhf]Vihcg!`cWU`Yg!
XY!`U!raYl]WUb]XUXs!tfYdfYgYbhUXcg!dcf!`U!VUbXYfU!bUW]cbU`&!`cg!YX]Z]'
W]cg!Wc`cb]U`Yg&!`Ug!WU``Yg&!`Ug!VUbXYfUg!m!`cg!dYbXcbYg(!
DU!cWUg]�b!hf]ibZU`!m!WY`YVfUhcf]U!XY`!dcXYf!Ygh�!aUfWUXU!dcf!ib!Yg'

WYbUf]c!dc`�h]Wc!Wimc!WYbhfc!Yg!`U!WUVYnU&!`U!gcbf]gU&!Y`!hcfgc!`][YfUaYbhY!
]bW`]bUXc&!Y`!VfUnc!m!`U!aUbc!]nei]YfXU!XY`!dfYg]XYbhY&!fcXYUXc!XY!YX]Z]'
W]cg!Wc`cb]U`Yg!YaV`Ya�h]Wcg&!]bg][b]Ug!m!VUbXYfUg!eiY!YbaUfWUb!`cg!f]'
hiU`Yg!dc`�h]Wcg!XY`!dcXYf!Wcac!YghfUhY[]Ug!j]giU`Yg!m!g�aVc`cg!XY!dYfhY'
bYbW]U!m!Wcbh]bi]XUX(!=`!MVY]O&_Z!XY!`U!WUVYnU&!`U!gcbf]gU!m!Y`!hcfgc!Z]faY!
eiY!`c[fU!;ckf]Y!fYjY`Ub!Y`!df]j]`Y[]c!XY!YghUf!WYfWU!XY`!dfYg]XYbhY!dUfU!
WUdhUf!ib!`Yb[iU^Y!WcfdcfU`!eiY!Wcaib]WU!gc`hifU!U�b!Yb!acaYbhcg!XY!
[fUb!gc`Yab]XUX(!DU!WUXYbW]U!XY`!WiYfdc!m!`U!gcbf]gU!YaUbU!WcbZ]UbnU&!
[U``UfX�U&!Ufacb�U&!d`Ugh]W]XUX&!Wcac!dUfhY!XY!ibU!WcfYc[fUZ�U!YbgUmUXU!
dUfU!Wcbghfi]f!Y`!XfUaUh]gac!XY`!acaYbhc(!Dc[fU!WUdhUf!`U!UhYbW]�b!gc'
VfY!Y`!WiYfdc!\]Yf�h]Wc!m!Y`!UXYa�b!XY`!VfUnc!Yb!U`hc!eiY!fYjY`Ub!ZiYfnU&!
dfYgYbW]U!YbYf[�h]WU!Wcac!Uhf]Vihcg!fYh�f]Wcg!eiY!UWcadU�Ub!Y`!dcXYf&!
`U!j]Whcf]U(!
DU!UWW]�b!XY`!acj]a]Ybhc!]bhYbg]Z]WUXc!gY!`cWU`]nU!Yb!`U!UWW]�b!dYb'

Xi`Uf!m!f�ha]WU!XY`!WiYfdc&!`U!dcg]W]�b!XY!`U!WUVYnU&!Y`!VfUnc!YlhYbX]Xc&!ib!
f]hac!WU`Wi`UXc!m!cgW]`UbhY!eiY!fYjY`U!ZiYfnU&!gY[if]XUX&!WU`aU(!=`!hcfgc!
Y`YjUXc!aiYghfU!hUaU�c!m!^YfUfei�U&!m!`U!gc`YXUX!XY`!gi^Yhc!ZfYbhY!U!ibU!
[fYm!]aU[]bUf]U!g]aVc`]nU!X]ghUbW]U!Z�g]WU!m!gcW]U`!Wcac!]XYbh]Z]WUW]�b!dYf'
gcbU`!XY!WcbWYbhfUW]�b!XY!ZiYfnU&!dcgYg]�b(!KY!YbWiYbhfU!UWYbhiUXU!dcf!
Y`!fYgd`UbXcf!XY!`U!`in!X]f][]XU!\UW]U!U`[ibUg!dUfhYg!XY`!fcghfc!gcbf]YbhY(!
=`!hcfgc!Y`YjUXc!fYjY`U!m!fY]hYfU!^YfUfei�U&!m!`U!gc`YXUX!XY`!gi^Yhc!g]a'

Vc`]nU!X]ghUbW]U!XY`!dcXYf!ZfYbhY!U!gi!diYV`c!Wcac!]XYbh]Z]WUW]�b!gcW]U`!
m!dYfgcbU`!XY!XYZYbgU!m!WcbWYbhfUW]�b!XY!ZiYfnU&!dcgYg]�b&!UWYbhiUXU!dcf!
Y`!fYgd`UbXcf!XY!`U!`in!eiY!]`ia]bU!dUfhYg!XY`!fcghfc(!
=b!h�fa]bcg!]Wcbc[f�Z]Wcg&!Y`!dfYg]XYbhY!gU`iXU!U!ib!diYV`c!]aU[]'

bUf]c!XYgXY!Y`!YgdUW]c!gY[ifc!XY!X]ghUbW]U!Z�g]WU!m!gcW]U`&!XY!acXc!gYaY'
^UbhY!U!`U!Z][ifU!XY!DYj]Uh�b!Wcac!WiYfdc!XY!=ghUXc!fYdfYgYbhUXc!Yb!`U!
dcfhUXU!XY`!`]Vfc!XY!@cVVYg&!Wimc!h�hi`c!fYnU4!>O`SK^�X1!DYL\O!VK!WK^O\SK%!VK!

PY\WK!c!OV!ZYNO\!NO!_XK!COZvLVSMK!OMVO]Sp]^SMK!c!MS`SV'!=gWf]hc!Yb!+0/+&!X]W\c!
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hfUhUXc!^igh]Z]WU!`U!Yl]ghYbW]U!XY!ib!=ghUXc!UVgc`ihc&!U!`U!jYn!eiY!dfcdc'
bY!ib!WcbhfUhc!gcW]U`!m!ibU!XcWhf]bU!XY`!XYfYW\c!Wcac!VUgY!XY!`Ug!gc'
W]YXUXYg!m![cV]Yfbcg!`Y[�h]acg!acXYfbcg(!=`!h�hi`c!chcf[U!]adcfhUbW]U!
U!`U!aUhYf]U!m!U!`U!ZcfaU!Yb!eiY!Y`!dcXYf!gY!fYdfYgYbhU!Wcac!Y`YaYbhc!
Wcbgh]hih]jc!XY`!=ghUXc(!
8`!][iU`!eiY!DYj]Uh�b!Yb!Y`!`]Vfc!XY!@cVVYg&!`U!]aU[Yb!XY`!dfYg]XYb'

hY!WUdhifUXU!dcf!;ckf]Y!dcXf�U!Wcbgh]hi]fgY!Yb!ib!]Wcbc&!UeiY``c!eiY!8Vm!
OUfVif[! ``UaU!6OXULSVN! &! ]aU[Yb!dUfU!dYbgUf!c! ]aU[Yb!abYach�Wb]WU&!
m!eiY!O(B(L(!E]hW\Y``! ``UaU!r\]dYf]Wcbcs&!WcbWYdhc!eiY!Yld`]WU!UeiY``Ug!
]a�[YbYg!eiY!YghfiWhifUb&!WUbU`]nUb&!dcg]V]`]hUb!Y`!dYbgUa]Ybhc!m!̀ c[fUb!Z]'
^Uf!thfceiY`Uft!Yb!Y`!]aU[]bUf]c!gi!\]gh�f]WU!dYfaUbYbW]U(!;cb!Y`!hcfgc!
XY!DYj]Uh�b!Yb!`U!dcfhUXU!XY`!`]Vfc!m!Wcb!Y`!Vighc!XY!D�dYn!Hcfh]``c!WUdhU'
Xc!dcf!;ckf]Y!gY!Wiad`Y!Wcb!̀ U!fY[`U!aYhcb�a]WU!XY!̀ Ug!dUfhYg!dcf!Y`!hcXc!
dUfU!Wcbghfi]f!`U!]aU[Yb!df]a][Yb]U&!Y`!F\LSVN!XY`!=ghUXc!acXYfbc&!eiY!Yb!
Y`!WUgc!XY!DYj]Uh�b!Yg!ib!acbghfic!V�V`]Wc!Wcac!Z][ifU!dc`�h]WU&!hcXcdc'
XYfcgU!m!Xca]bUbhY&!Wimc!hcfgc!j]g]V`Y!Ygh�!WcadiYghc!dcf!--*!a]b]UhifUg!
XY!WiYfdcg!m!fcghfcg!\iaUbcg!eiY!WcbZcfaUb!Y`!WiYfdc!XY`!=ghUXc!ac'
XYfbc!m!Wcbgh]himYb!Y`!Wcb^ibhc!XY!`U!W]iXUXUb�U!#9fYXY_Uad&!+3334!..$(!
=ghY!Wc`YWh]jc!fYdfYgYbhU!Y`!WiYfdc!dc`�h]Wc&!gcW]U`&!Z�g]Wc!m!j]giU`!XY`!

=ghUXc&!U`!WiU`!gY!UX\]YfYb!m!giVcfX]bUb!̀ cg!W]iXUXUbcg!ib]Xcg!Yb!UfUg!XY`!
V]YbYghUf!XY!̀ U!aUmcf�U(!=`!=ghUXc!YbWUfbUXc!Yb!ib!\caVfY!gc`c&!Wcb!ibU!
WcfcbU&!WimU!aUbc!XYfYW\U!V`UbXY!`U!YgdUXU!XY`![iYffYfc!m!`U!]nei]YfXU!
dfYbgU!Y`!VUgh�b!XY`!cV]gdc&!g�aVc`cg!XY!dcXYf!YW`Yg]�gh]Wc!Yb!Wc`UVcfU'
W]�b!Wcb!Y`!dcXYf!XY`!=ghUXc(!=b!Y`!WUgc!XY!̀ U!]aU[Yb!XY!D�dYn!Hcfh]``c!Yg!
]bj]g]V`Y!Y`!diYV`c&!`U!W]iXUXUb�U&!m!Ug�!`U!XfUaUh]nUW]�b!eiY!`c[fU!;ckf]Y!
]ad`]WU!`U!gc`YXUX!XY`!dcXYf(!

DU!]aU[Yb!XY!;ckf]Y!#Zchc!1$!gY!WcbhfUdcbY!U`!d]Y!XY!Zchc!eiY!fY'
[]ghfU!ibU!fY`UW]�b!WcfX]U`!YbhfY!UaVcg!dU�gYg5!fYZ`Y^U!`U!X]ghUbW]U!m!Y`!XYg'
X�b!eiY!`Y!acghf�!D�dYn!Hcfh]``c!U!gi!\ca�`c[c!YghUXcib]XYbgY!B]aam!
;UfhYf!XifUbhY!gi!j]g]hU(!;cbcWYXcf!XY!`Ug!ZcfaUg!XY!`U!X]d`caUW]U&!`Ug!
cVgYfjU!dcWc!Yb!YghU!]aU[Yb&!Yb!XcbXY!Y`!dfYg]XYbhY!aYl]WUbc!Wc`cWU!
Y`!\caVfc!dcf!XY`UbhY!XY`!dfYg]XYbhY!YghUXcib]XYbgY&!Wcac!g]!`Y!X]YfU!`U!
YgdU`XU(!;UfhYf!UdUfYWY!XYhf�g!Wcb!Y`!fcghfc!ac`Yghc&!U`!h]Yadc!eiY!Y`!dfY'
g]XYbhY!aYl]WUbc!a]fU!\UW]U!chfc!`UXc(!

DU!ZchcdYf]cX]ghU!gY!Wc`cWU!Yb!Y`!acaYbhc!dfYW]gc!dUfU!WUdhUf!Y`!]bg'
hUbhY!Yb!eiY!Y`!\caVfc!]nei]YfXc!XY`!dfYg]XYbhY!gY!Wc`cWU!XY`UbhY!m!XY'
^U!Uhf�g!U!gi!\ca�`c[c5!Wcb!Y``c!WUdhU!Y`!XYgYbWiYbhfc&!`U!X]ghUbW]U!YbhfY!
UaVcg![cVYfbUbhYg!m!gig!bUW]cbYg(!;cfcbU!̀ U!]aU[Yb!Y`!WY�c!ZfibW]Xc!XY!
;UfhYf!eiY!UbW`U!gi!gYbgUW]�b!XY!XYgWcbhYbhc(!
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>chc!1(!Hf]aYfU!d`UbU!XY`!dYf]�X]Wc!_XYWp]_XY&!,-!XY!bcj]YaVfY!XY!+313(!>chc[fUZ�U!XY!;\f]g'
hU!;ckf]Y&!Wcb!Y`!g][i]YbhY!d]Y!XY!Zchc4!8`!XYgdYX]fgY!XY`!dfYg]XYbhY!BUaYg!;UfhYf&!Y`!aUbXUhUf]c!
aYl]WUbc!gY�U`�!eiY!`Ug!`�bYUg!XY!Wcaib]WUW]�b!YbhfY!`cg!=ghUXcg!Mb]Xcg!m!biYghfc!dU�g&!
rYgh�b!j]jUg!m!hfUVU^UbXcs(!

=`!X�U! UbhYf]cf! Y`! dfYg]XYbhY!;UfhYf! \UV�U! Ya]h]Xc!Y`!X]gWifgc!a�g!
gYbg]V`Y! eiY! ib! dfYg]XYbhY! XY! UeiY`! dU�g! \iV]YfU! dfcbibW]UXc! UbhY! Y`!
;cb[fYgc!EYl]WUbc!m!U`!X�U!g][i]YbhY!D�dYn!Hcfh]``c! `Y!\]nc!gYbh]f!gi!
Uffc[UbW]U(!@UV�U!eiY!acghfUf`Y!ei]�b!YghUVU!U!WUf[c!m!\ia]``Uf!U`!YbY'
a][c!\]gh�f]Wc!XY!E�l]Wc(!8`!YjcWUf!Y`!acaYbhc&!m!Yb!gY�U`!XY!hf]ibZc&!
Y`!dfYg]XYbhY!aYl]WUbc!U`UfXY�!gUh]gZYW\c!m!Uffc[UbhY4!rU!YghY!mU!aY!`c!
W\]b[i�s!#CfUinY&!+3314!.-*$(
=`!WYbhfc!XfUa�h]Wc!XY!`U!g][i]YbhY!]aU[Yb!#Zchc!2$!`c!WcadcbYb!`cg!

WiYfdcg!m!`Ug!WUVYnUg!XY!`cg!hfYg!dYfgcbU^Yg!Yb!acj]a]Ybhc&!Yb!XcbXY!`U!
Z][ifU!df]bW]dU`!Yg!`U!ai^Yf(!8`!ZfYbhY!m!U!`U!]nei]YfXU!XY!`U!]aU[Yb&!ib!
UdiYghc!a]YaVfc!XY!`U!YgWc`hU!XY!`U![iUfX]U!dfYg]XYbW]U`&!Wcb!ib]ZcfaY!
XY![U`U&!]bW`]bU!`U!WUVYnU!m!Wcb!acj]a]Ybhcg!Uihca�h]Wcg!gY�U`U!Wcb!`cg!
c^cg!m!Y`!VfUnc!XYfYW\c!Y`!WUa]bc!U!`U!fY[cfXYhU!ai^Yf!eiY!YgVcnU!ibU!
gcbf]gU!hfUj]YgU!U`!WUa]bUf(!
;cbcWYXcf!XY!`Ug!ZcfaUg!XY!WcfhYg�U!a�g!fYZ]bUXUg&!Y`!dfYg]XYbhY!XYg'

d`]Y[U!gi!YbWUbhc!m!hcaU!`U!aUbc!XYfYW\U!XY!`U!ai^Yf&!XYgXY!ibU!dcg]'
W]�b!UbhYf]cf!Yb!UWh]hiX!XY!dfchYWW]�b!XY!̀ U!XUaU!tWcac!WcffYdgcbXY!U!
hcXc!WUVU``Yfct&!dUfU!dfYjYb]f!WiU`ei]Yf!hfcd]Ync!UbhY!ib!YgWU`�b!eiY!gY!
UjYW]bU(!DU!Wi]XU&!Wcac!g]!fYg[iUfXUfU!Y`!dcXYf!eiY!fYdfYgYbhUVU!gi!\Yf'
aUbc!U`!h]Yadc!eiY!UaVcg!gcbf�Yb!Yb!Wcad`]W]XUX!UZUV`Y(!=``U!gY!UdcmU!
Yb!gi!VfUnc!a]YbhfUg!a]fU!dfYWUj]XU!m!X]jYfh]XU!\UW]U!`Ug!YgWU`YfUg&!Wcb'
Z]UXU!XY!eiY!Y`!dfYg]XYbhY!Yg!Y`![iUfX]�b!XY!gi!gY[if]XUX(!
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>chc!2(!Hf]aYfU!d`UbU!
XY`!dYf]�X]Wc!_XYWp]_XY&!
,*!XY!cWhiVfY!XY!+313(!
>chc[fUZ�U!XY!;\f]ghU!
;ckf]Y&!Wcb!Y`!g][i]YbhY!
d]Y!XY!Zchc4!=`!dfYg]XYbhY!
D�dYn!Hcfh]``c&!gcbf]Yb'
hY&!``YjU!XY`!VfUnc!U!Xc�U!
@cfhYbg]U!=`�Ug!;U``Yg!XY!
LcffYV`UbWU&!U`!gU`]f!XY!`U!
Wf]dhU!Yb!XcbXY!fYdcgUb!
`cg!fYghcg!XY!gi!\YfaUbc&!
Y`![YbYfU`!m!Yl!dfYg]XYbhY!
XY!E�l]Wc!H`ihUfWc!=`�Ug!
;U``Yg&!hfUg!WcbW`i]f!`U!WY'
fYacb]U!XY`!PPPAN!Ub]'
jYfgUf]c!`iWhicgc(

=`!]bghUbhY!eiY!WUdhU!;ckf]Y!fYdfYgYbhU!ibU!XUbnU!YbhfY!UaVcg!dYf'
gcbU^Yg!a]YbhfUg!gcbf�Yb!YbZfUgWUXcg!Yb!ib!UaUV`Y!gc`]`cei]c&!m!UibeiY!
�`!`Y!WcbWYXU!`U!WYbhfU`]XUX!Yb!`U!]aU[Yb&!;ckf]Y!WUdhU!Y`!acaYbhc!eiY!
XYgUWfU`]nU!Y`!YjYbhc!dfYj]c!XY!`U!WY`YVfUW]�b!`iWhicgU&!U`!dfcdcbYf!ibU!
biYjU!`YWhifU!U!hfUj�g!XY`!f�ha]Wc!Wcad�g!XY!`cg!WiYfdcg(!=`!dfYg]XYbhY!
fYg[iUfXU!gi!YgdU`XU!m!U`!a]gac!h]Yadc!UgY[ifU!`U!dYfaUbYbW]U!XY`!dUf'
h]Xc!\Y[Ya�b]Wc!Yb!Y`!dcXYf(
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GhfU!`YWhifU!U!`U!eiY!]bj]hU!YghU!Zchc[fUZ�U!Yg!eiY!`U!ZchcdY]fcX]ghU!`c'
[fU!WUdhUf!XY!aUbYfU!]bhi]h]jU!YghU!UaU`[UaU!Wcac!g�aVc`c!XY!`U!hfUbg'
ZcfaUW]�b!XY!ib!dU�g&![cVYfbUXc!\UghU!\UWY!dcWc!h]Yadc!dcf!a]`]hUfYg!
m!eiY!U\cfU!`c![cV]YfbUb!W]j]`Yg&!UibeiY!gY!dfYgYfjUb!`Ug!ZcfaUg!gc`Ya'
bYg!XY!UbhU�c(!
=g!ibU!]aU[Yb![fUhU&!cdh]a]ghU&!XY!Xc�U!@cfhYbg]U!eiY!h]YbY!ib!fcg'

hfc!Wcb!ZUWW]cbYg![fiYgUg&!ZiYfhYg&!XYW]X]XUg&!ibU!ai^Yf!Wcb!dcWcg!Uhf]'
Vihcg!XY!VY``YnU!U!^in[Uf!dcf!gi!Wcad`Yl]�b!fcVighU&!fiV]WibXU&!WiV]YfhU!
dcf!ibU!YgdYW]Y!XY! h�b]WU!ZcfaU`!m!Y`Y[UbhY!Wcb![fUbXYg!VchcbYg&!dU'
fU!X]g]ai`Uf!`U!UigYbW]U!XY!WifjUg(!DU!hY`U!dcXf�U!gYf!ib!g\Ubhib[!XY!gY'
XU!dcg]V`YaYbhY!XY!Wc`cf!X]gWfYhc&!dcf!hfUhUfgY!XY!ibU!WcbaYacfUW]�b!
`iWhicgU(!Ki!WUVY``c!fU`c!`iWY!`][YfUaYbhY!XYgUWcacXUXc&!dcg]V`YaYbhY!
dcf!`U!UWW]�b!XY`!j]Ybhc!c!XY`!f�ha]Wc!jU]j�b&!a]YbhfUg!eiY!gig!UWWYgc'
f]cg!dUfYWYb!fYZcfnUf!`U!WcbhibXYbW]U!WcfdcfU`4!ib!Wc``Uf!XY!dYf`Ug!Z]bUg&!
g]aVc`]nUb!̀ U!aiYfhY&!ib!Ub]``c!Yb!Y`!XYXc!aY�]eiY&!Uhf]Vihc!XY!\caVfYg!
ZiYfhYg!c!ai^YfYg!gc`hYfUg!XY!`U!�dcWU!m!ib!fY`c^!eiY!UdYbUg!gY!j]g`ia'
VfU!Yb!`U!ai�YWU(!DU!]aU[Yb!WUdhU!`U!ZiYfnU!XY!`U!ai^Yf!m!gi!dYgc!gcVfY!
Y`!YgWYbUf]c(!
=`!dfYg]XYbhY!XYgd`]Y[U![U``UfX�U!m!YbWUbhc&!Wi]XUbXc!WUXU!XYhU``Y!XY!

`cg!dUgcg!XY!`U!XUaU(!DU!]aU[Yb&!UibeiY!Z]^U&!fYZ`Y^U!Y`!UWcadUgUXc!ac'
j]a]Ybhc!XY!`cg!WiYfdcg!Yb!Ufacb�U!m!ibU!W]YfhU!Wcad`]W]XUX&!diYg!Uib'
eiY!Yg!ib!X�U!gc`YabY&!`U!gcbf]gU!XY`!dfYg]XYbhY!m!`U!XY!Xc�U!@cfhYbg]U&
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WcbghfimYb!ibU!fY`UW]�b!YghfYW\U&!Wcaib]WUh]jU!m!W�`]XU!eiY!hfUbgZcfaU!
Y`!UWhc!WcbaYacfUh]jc!`iWhicgc!Yb!ib!YgdUW]c!fY`U^UXc!Yb!XcbXY!gY!`Yg!
dYfW]VY!W�acXcg&!Yb!gi!Y`YaYbhc(!=g!Y`!fYgi`hUXc!XY!`U!aU[]U!m!Y`!WUf]g'
aU!XY!ib!dfYg]XYbhY!gYXiWhcf!ZfYbhY!U!ibU!ai^Yf!eiY!Yb!`U!]aU[Yb!dUfY'
WY!\YfYXUf!`U!ZiYfnU!m!Y`!dcXYf!XY!gi!\YfaUbc(!

=`![iUfX]U!XY`!=ghUXc!EUmcf!HfYg]XYbW]U`!dcfhU!Y`!ib]ZcfaY!XY![U`U!
Wcb!Y`Y[UbW]U!m!UibeiY!Yg!ib!dYfgcbU^Y!eiY!dcf!`c![YbYfU`!bc!Z][ifU!Yb!
`Ug!]a�[YbYg!XY!dcXYf&!XYV]Xc!U`!VU^c!dYfZ]`!eiY!XYVY!cVgYfjUf!Yb!hcXc!
acaYbhc&!;ckf]Y!`Y!chcf[U!ib!`i[Uf!]adcfhUbhY!Yb!`U!]Wcbc[fUZ�U!XY`!
dcXYf&!diYg!Yg!ei]Yb!jY`U!dcf!`U!gY[if]XUX!XY!`cg!dcXYfcgcg&!Yb!YghY!WUgc&!
Y`!dfYg]XYbhY!m!Xc�U!@cfhYbg]U(!=``U!gY!g]YbhY!fYg[iUfXUXU!dcf!Y`!dfYg]'
XYbhY!m!dcf!Y`!=ghUXc!EUmcf&!eiY!ZcfaUb!ibU!UaU`[UaU!Wcb^ibhU!Yb!Y`!
fYg[iUfXc!m!dfYgYfjUW]�b!XY`!dcXYf(
=`!hf]�b[i`c!Yb!ZcfaU!d]fUa]XU`!WcadiYghc!dcf!`cg!hfYg!WiYfdcg&!Xcg!

XY!`cg!WiU`Yg!Ygh�b!WcbWYbhfUXcg!Yb!Y`!Wi]XUXc!XY!`U!XUaU&!fYZiYfnU!Y`!`U'
nc!YacW]cbU`!YbhfY!Y`!dcXYf!a]`]hUf!m!Y`!W]j]`(!
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>chc!3(!Hf]aYfU!d`UbU!XY`!
dYf]�X]Wc!_XYWp]_XY%!+2!XY!
bcj]YaVfY!XY!+313(>chc'
[fUZ�U!XY!;\f]ghU!;ckf]Y&!
Wcb!Y`!g][i]YbhY!d]Y!XY!Zchc4!
=`!dfYg]XYbhY!D�dYn!Hcfh]``c!
Wcb!WUadYg]bcg!a]W\cUWU'
bcg!Yb!gi![]fU!XY!UmYf(!
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LfUhUXU!`U!df]aYfU!d`UbU!Wcac!ibU!YgdYW]Y!XY!jYgh][]c!UfeiYc`�[]Wc&!
Wimc!XYg[UghY!Yg!Yj]XYbhY!XYV]Xc!U`!dUgc!XY`!h]Yadc&!̀ U!Zchc!3!̀ c[fU!dcbYf!
Y`!UWYbhc!Yb!Y`!dUgc!XY`!h]Yadc(!DU!]aU[Yb!aiYghfU!U`!dfYg]XYbhY!Bcg�!D�'
dYn!Hcfh]``c&!U`!eiY!WUdhU!;ckf]Y!Yb!df]aYf!d`Ubc&!XY!dYfZ]`&!Wcb!ib!�b'
[i`c!`][Yfc!Yb!d]WUXU(!DU!Wcadcg]W]�b!fYgU`hU!`U!`�bYU!�ifYU!m!Y`!WiYfdc!m!
`U!aUbc!XY`!YghUX]ghU!Ygh�b!]`ia]bUXcg(!;ckf]Y!dcg]V`YaYbhY!gY!YbWiYb'
hfU!U!ib!`UXc!c!XYhf�g!XY`!dfYg]XYbhY(!DU!UihcfU!XY!YbWiYbhfU!U!ibU!WcfhU!
X]ghUbW]U!XY`!dfYg]XYbhY&!Wimc!VfUnc!m!aUbc!Y`YjUXcg&!hfUgW]YbXY!U`![fidc!
eiY!`c!YgWiW\U!m!X]f][Y!`U!a]fUXU!\UW]U!Y`!\cf]ncbhY&!Wcac!aYg�Ug!eiY!
gY�U`U!`U!h]YffU!dfcaYh]XU(!8`!ZcbXc!ib!UdUW]V`Y!`U[c!m!ibUg!acbhU�Ug(!
;ckf]Y!WUdhU!ib!�b[i`c!Yb!X]U[cbU`!Wcb!Y`!VfUnc!XYfYW\c!XY`!aUb'

XUhUf]c!eiY!dcgU!gi!aUbc!gcVfY!`U!WUVYnU!XY!ib!b]�c&!WcbghfimYbXc!ib!
WYfWc!dfchYWhcf!gcVfY!`U![YbhY&!Wcac!Wcadcg]W]�b!YjcWUXcfU!XY!W]YfhUg!
]a�[YbYg!fY`][]cgUg!dfcd]Ug!XY!ib!W\Ua�b&!ib!gUWYfXchY&!ib!Wcbei]ghUXcf&!
Wcb!Y`!Ud`cac!XY`!IiYhnU`W�Uh`!c!ib!aYg�Ug!eiY!XYgXY!ib!hYad`YhY!gi'
dYf]cf!aUfWU!gi!X]ghUbW]U(!
=ghU!fYdfYgYbhUW]�b!ib]jYfgU`!XY`!dcXYf!dUfYWY!aUh]nUXU!dcf!ib!Uhf]'

Vihc!fY[]cbU`!t`U![iUmUVYfUt&!Wcbh]biUbXc!Wcb!`U!hfUX]W]�b!XY!gi!Ub'
hYWYgcf&!Di]g!=W\YjYff�U&!eiY!dcfhUVU!X]W\U!dfYbXU!Yb!gig!fYWcff]Xcg!dcf!
Y`!dU�g(!

NU`Y!XYW]f!eiY!Yg!]bW]Yfhc!Y`!cf][Yb!XY!`U![iUmUVYfU&!UibeiY!gY!`c!X]g'
dihUb!>]`]d]bUg&!JYd�V`]WU!<ca]b]WUbU!m!E�l]Wc!tYb!dUfh]Wi`Uf!`U!dY'
b�bgi`U!XY!QiWUh�b!m!NYfUWfint(!KY!hfUhU!XY!ibU!dfYbXU!XY!jYgh]f!aUg'
Wi`]bU&!WUa]gU!XY!aUb[U!WcfhU!c!`Uf[U&!UXcfbUXU!Wcb!U`ZcfnUg!jYfh]WU`Yg!m!
U!jYWYg!Wcb!VcfXUXcg!Yb!Y`!ZfYbhY!m!Yb!Vc`g]``cg!XY`UbhYfcg(!KY!ZUVf]WU!Yb!
U`[cX�b&!`]bc&!gYXU!c!Z]VfUg!g]bh�h]WUg!m!Uib!U\cfU!U`[ibcg!dc`�h]Wcg!`U!igUb!
Wcac!jYgh]aYbhU!XY!Yh]eiYhU!Yb!YjYbhcg!dc`�h]Wcg&!WYfYacb]Ug!ZUa]`]UfYg&!
VcXUg!m!VUih]ncg(
=b!`U! Zchc!+*!`U!UihcfU!ZcfaU!ib!hf]�b[i`c!Wcb!hfYg!WUVYnUg!m!hfYg!

hcfgcg(!DU!`in!]`ia]bU!`U![iUmUVYfU!XY`!dfYg]XYbhY&!ei]Yb!gY!YbWiYbhfU!Yb!
Y`!WYbhfc!XY!`U!UWW]�b5!hUaV]�b!`c!YbaUfWUb!`Ug!`�bYUg![Yca�hf]WUg!XY!`Ug!
jYbhUbUg(!=gh�!Z`UbeiYUXc!U!gi!XYfYW\U!dcf!ib!\caVfY!m!U!gi!]nei]Yf'
XU!dcf!JcgU!Din!8`Y[f�U&!`U!gYWfYhUf]U!XY!Lif]gac&!df]aYfU!ai^Yf!Yb!`U!
\]ghcf]U!XY`!790!eiY!\UmU!cWidUXc!ibU!gYWfYhUf�U!XY!=ghUXc(!=`!dfYg]XYb'
hY!X]f][Y!ibU!a]fUXU!XY!gcg`Umc!\UW]U!Y`!jUf�b&!Wimc!WiYfdc!gY!]bW`]bU!
U`!h]Yadc!eiY!XY!gi!VcWU!dUfYWYb!gU`]f!dU`UVfUg!Yld`]WUbXc!UeiY``c!eiY!
aYfYWY!`U!UhYbW]�b!XY`!dfYg]XYbhY!m!`U!gYWfYhUf]U!XY!Lif]gac(!Dcg!XYXcg!
XY!`U!aUbc!XYfYW\U!XY`!dfYg]XYbhY!gY!X]f][Yb!\UW]U!gi!hcfgc&!Yb!ib!UXY'
a�b!fYh�f]Wc!UihcffYZYfYbW]U`(!
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>chc!+*(!>chc'
[fUZ�U!XY!;\f]ghU!
;ckf]Y&!WcbgYf'
jUXU!Yb!Y`!UfW\]jc!
XY`!_XYWp]_XY&!g]b!
ZYW\U!b]!fY[]ghfc!
XY!diV`]WUW]�b(! '
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8`Y[f�U!X]f][Y!gi!a]fUXU!\UW]U!Y`!a]gac!cV^Yhc!eiY!`cg!XYa�g!m!dU'
fYWY!ib!hUbhc!UigYbhY4!`U!dcg]W]�b!XY!gi!WiYfdc!]ad`]WU!gia]g]�b&!XY`U'
hUbXc!W]YfhU!dYgUXiaVfY!gcVfY!Y`![Yghc!m!`U!a]fUXU(!Dcg!Xcg!VfUncg!Ygh�b!
Wc`cWUXcg!U!`cg!WcghUXcg!XY`!hcfgc!Wcb!`Ug!aUbcg!X]gdiYghUg!ibU!gcVfY!`U!
chfU!Yb!dcg]W]�b!XY!YgWiW\U!cVYX]YbhY(!
=`! XYhU``Y! W\igWc!tZchcdYf]cX�gh]Wct! eiY! WUdhU! ;ck]fY! Y! ]bhY'

ffiadY!`U!YgWYbU!cZ]W]U`&!Yg!`U!dfYgYbW]U!XY!ib!b]�c!Yb!df]aYf!d`Ubc&!XY`!
eiY!diYXY!UdfYW]UfgY!gi!YgdU`XU!m!WUVYnU!m!gi!fcghfc!XY!dYfZ]`(!=g!ib!Ug'
dYWhc!XY!`U!Zchc[fUZ�U!eiY!XYgUWfU`]nU!Y`!YgdUW]c!XY!dcXYf![YbYfUXc!dcf!`U!
WYbhfU`]XUX!XY`!dfYg]XYbhY!m!eiY!chcf[U!WU`]XYn!U!`U!]aU[Yb(!



D8!KGD=EFA<8<!<=D!HG<=J!Q!KMK!>AKMJ8K4!A;GFG?J8>�8!=!A;GFGDG?�8 ++3

�
��

�
��

�+
��

�
�
�� 

!�
��

�$
���

��	
��

��
#�

��
�
!�

��
*�

��
��

&
��

"
��

��
�"

  
�
��

!'
��(

('
#+

*
%
)
$

>chc!++(!>chc[fUZ�U!diV`]WUXU!dcf!Y`!X]Uf]c!_XYWp]_XY%!g]b!fY[]ghfc!XY!ZYW\U!b]!b�aYfc!XY!d�[]
bU(!>chc[fUZ�U!XY!;\f]ghU!;ckf]Y&!Wcb!Y`!g][i]YbhY!d]Y!XY!Zchc4!=b!ib!Wcfhc!hfUac!XY`!aUf&!Bcg�!
D�dYn!Hcfh]``c!gY!hcaU!ib!VfYjY!XYgWUbgc!m!hcaU!`U!WU�U!XY!dYgWUf(!=`!^YZY!XY`!=^YWih]jc!
j]g]h�!Y`!UfW\]d]�`U[c&!Yb!X�Ug!XY!`U!KYaUbU!EUmcf(!

=ghU!Zchc[fUZ�U!#++$!ZiY!hcaUXU!dcf!;ckf]Y!Yb!ibUg!jUWUW]cbYg!XY`!
dfYg]XYbhY!Yb!KYaUbU!KUbhU&!UWcadU�UXc!dcf!`U!gYWfYhUf]U!XY!Lif]gac&!
JcgU!Din!8`Y[f�U!m!ibU!dYeiY�U!Wca]h]jU(!;UdhU!Y`!]bghUbhY!Yb!eiY!D�'
dYn!Hcfh]``c!a]fU!gcbf]YbhY!\UW]U!`U!W�aUfU(!=g!ib!ZYgh�b!XY!dcXYf!Yb!Y`!
eiY!Y`!dfYg]XYbhY!\UWY!cghYbhUW]�b!XY!gi!WcbX]W]�b!XY!aUW\c!gYXiWhcf4!
^ibhc!U!�`!Ygh�!JcgU!Din!8`Y[f�U!a]fUbXc!\UW]U!Y`!aUf!m!ZfYbhY!U!�`!Ygh�!`U!
W�aUfU!]bX]gWfYhU!XY!`U!ZchcdYf]cX]ghU!ei]Yb!`c!WUdhU!WiUbXc!a]fU!\UW]U!
`U!W�aUfU(!8!XYW]f!XY!;ckf]Y&!8`Y[f�U!igU!ibU![cffU!eiY!`Y!WiVfY!dUfhY!
XY!`U!WUVYnU!dUfU!bc!gYf!fYWcbcW]XU&!UWYdhUbXc!Ug�!gi!WcbX]W]�b!XY!gia]'
g]�b!m!ZcfnUXU!]bj]g]V]`]XUX(!=b!Y`!VUfWc!Wcbh][ic!Ygh�!`U!ZchcdYf]cX]ghU!U&!
ei]Yb!Y`!dfYg]XYbhY!`Y!\U!dYX]Xc!eiY!gY!Wcbj]YfhU!Yb!rgig!c^cgs!m!eiY!fY'
hfUhY!hcXc!`c!eiY!jY(!
DU!Wcadcg]W]�b!eiY!Y`][Y!;ckf]Y![YbYfU!Wcb!`U!WU�U!XY!dYgWUf!ibU!

X]U[cbU`&!X]gdiYghU!Yb!ZcfaU![Yca�hf]WU!Wcb!chfU!WU�U!XY!dYgWUf(!=g!ibU!
hcaU!\cf]ncbhU`!m!Y`!\cf]ncbhY!XY!ZcbXc!YghUV]`]nU!`U!]aU[Yb!U!dYgUf!XY`!
XfUaU!eiY!giWYXY!YbhfY!̀ Ug!Z][ifUg(!;ckf]Y!̀ c[fU!Y`!WcbhfUghY!YbhfY!Y`!W]Y'
`c!W`Ufc&!`U!`UbW\U!cgWifU!Yb!Y`!b]jY`!]bZYf]cf&!m!Yb!Y`!WYbhfc!Y`!aUf!XY!ib!
hcbc![f]g!aYX]c(!=`!^iY[c!XY!WiYfdcg!m!a]fUXUg!ZYgh]bUb!`U!WcbcW]XU!]bZ]'
XY`]XUX!XY`!dfYg]XYbhY!Yb!ib!U`UfXY!XY!Yl\]V]W]cb]gac!bUfW]g]ghU(!
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>chc!+,(!Hf]aYfU!d`UbU!XY`!dYf]�X]Wc!_XYWp]_XY%!,,!XY!YbYfc!XY!+32*(!>chc[fUZ�U!XY!;\f]ghU!
;ckf]Y&!Wcb!Y`!g][i]YbhY!d]Y!XY!Zchc4!=`!dfYg]XYbhY!D�dYn!Hcfh]``c!j]g]hU!F]WUfU[iU(

HUfU!Y`!U�c!+313!`U!X]WhUXifU!XY`!dfYg]XYbhY!b]WUfU[�YbgY!8bUghUg]c!
KcacnU!bc!dcX�U!cWi`hUf!̀ Ug!j]c`UW]cbYg!U!̀ cg!XYfYW\cg!\iaUbcg!m!gi!WU�'
XU!YfU!]ba]bYbhY&!U!aYX]XU!eiY!WfYW�U!`U!dcdi`Uf]XUX!XY`!>fYbhY!KUbX]'
b]ghU!XY!D]VYfUW]�b!FUW]cbU`!#-;35$(!=`!dfYg]XYbhY!D�dYn!Hcfh]``c!]bghfi'
m�!U`!WUbW]``Yf!aYl]WUbc!Bcf[Y!;UghU�YXU!dUfU!eiY!fcad]YfU!fY`UW]cbYg!
Wcb!F]WUfU[iU(!=b!fYU`]XUX&!`U!fY`UW]�b!YbhfY!`cg!gUbX]b]ghUg!m!Y`!dfYg]XYb'
hY!XY!E�l]Wc!gY!]b]W]�!aiW\c!UbhYg&!WiUbXc!Yb!jUf]Ug!cWUg]cbYg!fYW]V]�!
U`!r?fidc!XY!`cg!+,s!Yb!Dcg!H]bcg(!
8`Ub!J]X]b[&!WcffYgdcbgU`!Yb!E�l]Wc!XY`!X]Uf]c!ERO!@Oa!IY\U!ESWO]

gY�U`�!eiY!Y`!dUdY`!XY!E�l]Wc!\UV�U!g]Xc!XYhYfa]bUbhY!XifUbhY!hcXU!`U!
fYg]ghYbW]U!Yb!WcbhfU!XY!KcacnU&!m!`cg!gUbX]b]ghUg!r\UV�Ub!Yld`chUXc!Y`!
Ybhig]Ugac! dUhYfbU`]ghU! XY! D�dYn! Hcfh]``c! m! Wcb! ZfYWiYbW]U! j]U^UVUb! U!
E�l]Wc!Wcb!ib!`Uf[c!d`]Y[c!XY!dYh]W]cbYgs!#J]X]b[&!,**+4!2/$(
DU!]aU[Yb!#Zchc!+,$!aiYghfU!U!D�dYn!Hcfh]``c&!gYbhUXc!Yb!ib!g]``�b&!

eiY!\UWY!`Ug!jYWYg!XY!hfcbc(!DU!Zchc[fUZ�U!XY!8i[ighc!;�gUf!KUbX]bc!Yb!
Y`!ZcbXc!dUfYWY!a]fUf`c!Wcac!g]!`c!dfchY[]YfU(!DU!fY`UW]�b!YghfYW\U!YbhfY!
`cg!Xcg!dU�gYg!gY!fUh]Z]WU!Wcb!`Ug!Xcg!VUbXYfUg&!`U!XY!F]WUfU[iU!m!`U!XY!E�'
l]Wc!m!Y`!fcghfc!WcfX]U`!m!fY`U^UXc!XY`!dfYg]XYbhY(!=`!YbWUVYnUXc!XY`!X]U'
f]c!fYZ`Y^U!`U!YghfYW\U!fY`UW]�b!YbhfY!UaVcg!dU�gYg!m!`U!UaYbUnU!eiY!X]W\U!
fY`UW]�b!fYdfYgYbhU!dUfU!=ghUXcg!Mb]Xcg(
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>chc!+-(!Hf]aYfU!d`UbU!
XY`!dYf]�X]Wc!_XYWp]_XY%

,-!XY!UVf]`!XY!+32*(!>chc'
[fUZ�U!XY!;\f]ghU!;ckf]Y&!
Wcb!Y`!g][i]YbhY!d]Y!XY!Zc'
hc4!8fgYb]c!>UfY``!;iV]``Ug&!
?ighUjc!;UfjU^U`!m!>]XY`!
NY`�neiYn&!Yb!Y`!;cb[fYgc!
XY!`U!*<4(! �
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=b!`U!Zchc!+-&!Y`!`�XYf!YhYfbc!XY!`U!;cbZYXYfUW]�b!XY!LfUVU^UXcfYg!XY!
E�l]Wc&!>]XY`!NY`�neiYn&!X]f][Y!gi!a]fUXU!Wcb!W]Yfhc!XYgdfYW]c!\UW]U!`U!
aUbc!XY`!KYWfYhUf]c!?YbYfU`!XY`!790&!?ighUjc!;UfjU^U`&!ei]Yb!`U!Wc`cWU!
gcVfY!Y`!\caVfc!XY!NY`�neiYn&!Wcac!g]!ei]g]YfU!YadUfY^UfgY(!=`!dYfZ]`!XY`!
WiYfdc!m!Y`!VfUnc!XY!>UfY``!;iV]``Ug&!dcXYfcgc!dc`�h]Wc!eiY!gcVfYj]j]�!Yb!
X]jYfgcg!WUf[cg!U!`c!`Uf[c!XY!hfYg!gYlYb]cg&!VigWU!XYghfUVUf!Y`!WcbZ`]Whc!Y!
]bj]hU!U!;UfjU^U`!U!W]fWi`Uf(
;ckf]Y!dfcmYWhU!ibU!a]fUXU!Wf�h]WU!UbhY!`U!`iW\U!dcf!Y`!dcXYf!Yb!`U!

fYdfYgYbhUW]�b!XY!`cg!hfYg!WiYfdcg&!eiY!ZibW]cbUb!Wcac!aYh�ZcfU!XY!`cg!
fYUWcacXcg!U`!]bhYf]cf!XY`!790&!dUfh]Xc!\Y[Ya�b]Wc!Yb!Y`!dcXYf(
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>chc!+.(!H�[]bU!+3!XY`!dYf]�X]Wc!_XYWp]_XY%!-*!XY!aUmc!XY!+32+(!>chc[fUZ�U!XY!
;\f]ghU!;ckf]Y&!Wcb!Y`!g][i]YbhY!d]Y!XY!Zchc4!=`!dfYg]XYbhY!WcaYbhU!ibU!XY!`Ug!
cVfUg!YldiYghUg!Yb!Y`!EigYc!JiZ]bc!LUaUmc(!Dc!UWcadU�Ub!Y`!d]bhcf&!EUf[Uf]
hU!?UfnU!KUXU!XY!>Yfb�bXYn&!dfYg]XYbhU!XY`!dUhfcbUhc!XY`!aigYc&!Y`![YbYfU`!E]
[iY`!~b[Y`!?cX�bYn!m!Y`!X]fYWhcf!XY!`U!]bgh]hiW]�b&!>YfbUbXc!?UaVcU(!
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=g!Y`!X�U!XY!`U!]bUi[ifUW]�b!XY`!EigYc!JiZ]bc!LUaUmc!Yb!`U!;]iXUX!
XY!E�l]Wc!m!;ckf]Y!WUdhU!U`!dfYg]XYbhY!#Zchc!+.$!WcbWYbhfUXc&!ZUgW]bUXc!
Wcb!gi!dfcd]U!Y`cWiYbW]U(!;cb!`U!aUbc!XYfYW\U!Yb!ZcfaU!XY![UffU!Wcac!
g][bc!XY!hYbg]�b&!dUfYWY!dfYbgUf!Wcb!Y``U!`U!cVfU!XY!UfhY!XYgXY!`U!X]ghUbW]U!
U`!h]Yadc!eiY!cghYbhU!gi!ZUaU!XY!\caVfY!Wi`hc(!

HfchU[cb]ghU!g]YadfY&!\YfYXYfc!m!dcgYYXcf!XY!ibU!Wi`hifU!`]hYfUf]U!m!
ibU!dcXYfcgU!cfUhcf]U!UdfYbX]XU!Yb!`U!ZUWi`hUX!XY!^if]gdfiXYbW]U!m!Yb!`U!
YgWiY`U!XY`!790&!gY!gUVY!YgWiW\UXc!m!WcaYbhU!`U!cVfU!XY!JiZ]bc!LUaUmc!
ZfYbhY!U!gi!Uihcf&!ei]Yb!a]fU!g]`YbW]cgc(!=`!Wc`cf!W`Ufc!XY`!gUWc!XY!D�dYn!
Hcfh]``c!XYghUWU!gi!Z][ifU!m!`c!UdUfhU!XY!`cg!XYa�g!]bj]hUXcg!U!`U!Z]YghU&!U!
dYgUf!XY!eiY!Y`!ZcbXc!hUaV]�b!Yg!W`Ufc(!

DU!]aU[Yb!dUfYWY!X]j]X]XU!Yb!Xcg!dUfhYg!dcf!̀ cg!WUaV]cg!Yb!̀ cg!aifcg!
XY`!ZcbXc&!Yb!`U!]nei]YfXU!cgWifc!m!Yb!`U!XYfYW\U!W`Ufc(!HUfYWY!\iacf!]b'
jc`ibhUf]c!XY!`U!ZchcdYf]cX]ghU&!UibeiY!bUXU!Yg!WUgiU`!Yb!ibU!ai^Yf!eiY!
aUbY^U!Y`!\iacf!Yb!gig!]a�[YbYg4!ibU!dfchiVYfUbW]U!eiY!dUfYWY!YaUbUf!
XYhf�g!XY!`U!WUVYnU!XY`!dfYg]XYbhY&!YgdYW]Y!XY!YlhYbg]�b!XY!gi!WUVY``c!eiY!
\UWY!UdUfYWYf!gi!fcghfc!Wcac!YbaUfWUXc!Yb!ibU!a�gWUfU!hYUhfU`(!

>chc!+/(!H�[]bU!+3!XY`!dY'
f]�X]Wc!_XYWp]_XY%!-*!XY!
aUmc!XY!+32+(!>chc[fUZ�U!
XY!;\f]ghU!;ckf]Y&!Wcb!Y`!
g][i]YbhY!d]Y!XY!Zchc4!=`!
dfYg]XYbhY!D�dYn!Hcfh]``c!
YgWiW\U!`Ug!Yld`]WUW]cbYg!
XY!>YfbUbXc!?UaVcU(! '
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=b!YghU!gY[ibXU!]aU[Yb!#Zchc!+/$!hcaUXU!Yb!Y`!a]gac!aigYc&!fYgU`'
hU!`U!dcXYfcgU!Ufei]hYWhifU!aYl]WUbU&!U!WUf[c!XY!8VfU\Ua!RUV`iXcjg_m!
m!LYcXcfc!?cbn�`Yn!XY!DY�b(!;ckf]Y!`c[fU!ibU!ZUbh�gh]WU!hcaU!Yb!Wcb'
hfUd]WUXU&!XYghUWUbXc!XYgXY!`Y^cg&!`U!Z][ifU!]`ia]bUXU!XY!D�dYn!Hcfh]``c&!
ei]Yb!Ygh�!Wc`cWUXc!Yb!Y`!j�fh]WY!XY!`U!]aU[Yb!m!^ighc!Yb!Y`!WYbhfc!XY`!
VU`W�b!VfihU`]ghU!XY`!aigYc!LUaUmc(!<Yhf�g!XY!�`&!aim!XY!WYfWU&!Wcac!gi'
giff�bXc`Y!U`!c�Xc&!gY!YbWiYbhfU!>YfbUbXc!?UaVcU(
=`!WiVc!XY`!VU`W�b!hcaUXc!XYgXY!YgY!�b[i`c!fYgU`hU!Y`!^iY[c!XY!jc'

`�aYbYg!m![YcaYhf�Ug&!Yb!XcbXY!`cg!dYfgcbU^Yg!UgcaUb!Wcac!a]b]UhifUg!
Yb!ibU!hcaU!UV]YfhU!Wcb!`U!eiY!;ckf]Y!fYgU`hU!`U!dcXYfcgU!Ufei]hYWhifU!m!
U`!aUbXUhUf]c!Wcac!WUd]h�b!XY`!VUfWc&!fYm!Yb!`Ug!U`hifUg(!
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>chc!+0(!H]Y!XY!Zchc4!;cb'
jYfgUW]�b!YbhfY!Y`!dfYg]XYb'
hY!Bcg�!D�dYn!Hcfh]``c!m!HYXfc!
G^YXU!HUi``UXU&!gYWfYhUf]c!XY`!
LfUVU^c!m!HfYj]g]�b!KcW]U`&!Yb!
`U!;UgU!XY`!GVfYfc!EibX]U`(!
#>chc!XY!;\f]ghU!;ckf]Y$( ! '
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>chc!+1(!H�[]bU!.!XY`!dYf]�X]Wc!_XYWp]_XY%!,-!XY!gYdh]YaVfY!XY!+32+(!>chc[fUZ�U!XY!;\f]ghU!
;ckf]Y&!Wcb!Y`!g][i]YbhY!d]Y!XY!Zchc4!Dcg!gYWfYhUf]cg!<Uj]X!AVUffU!Ei�cn&!XY!@UW]YbXU!m!;f�'
X]hc!HiV`]Wc&!E][iY`!XY!`U!EUXf]X!@ifhUXc&!XY!Hfc[fUaUW]�b!m!HfYgidiYghc&!m!JcgU!Din!8`Y'
[f�U&!XY!Lif]gac&!XifUbhY!`U!WYfYacb]U!XY!`U!;UgU!XY`!GVfYfc!EibX]U`(
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=b!`U!df]aYfU!]aU[Yb!#+0$!;ckf]Y!WUdhU!U!`cg!hfYg!gYWfYhUf]cg&!Xcg!XY!
Y``cg!jUfcbYg!m!ibU!ai^Yf4!Y``cg!X]f][Yb!gi!a]fUXU!\UW]U!`U!UhfUWh]jU!ai'
^Yf&!eiY!Yld`chU!Wcb!ibU!WUfWU^UXU!U`!h]Yadc!eiY!gY!UfeiYU!gcVfY!`U!aY'
gU(!=g!ib!acaYbhc!ZY`]n!Yb!Y`!eiY!`cg!hfYg!gY!X]j]YfhYb!m!X]gZfihUb!XY!gi!
WcadU��U(!Hcf!ibcg!]bghUbhYg&!dUfYWYb!XYgdc^UfgY!XY!`U!gc`Yab]XUX!eiY!
`Yg!XU!gi!fUb[c!m!^YfUfei�U&!XUbXc!f]YbXU!giY`hU!U!`U!f]gU&!U!`U!Wcad`]W]XUX!
eiY!]ad`]WU!gYf!dcgYYXcfYg!XY!gYWfYhcg!m!Ub�WXchUg!Wcac!WcadYhY!U!U`hcg!
ZibW]cbUf]cg!Yb!Y`![cV]Yfbc(!

8!aUbYfU!XY!WcbhfUghY!m!XifUbhY!Y`!a]gac!UWhc&!;ckf]Y!WUdhU!chfU!
Zchc[fUZ�U!#+1$!eiY!Y`!X]Uf]c!diV`]WU!Yb!`U!a]gaU!d`UbU4!gY!hfUhU!XY!`U!]aU'
[Yb!XY`!dfYg]XYbhY!XY!dYfZ]`!m!Wcb!`Ug!aUbcg!Yb!ZcfaU!XY!cfUW]�b&!Wc`c'
WUXUg!ZfYbhY!U!gi!VcWU!m!bUf]n5!dUfYWY!UhYbhc!U!̀ Ug!dU`UVfUg!XY!HYXfc!G^YXU!
HUi``UXU&!gi!gYWfYhUf]c!XY!LfUVU^c!m!HfYj]g]�b!KcW]U`(!Kcb!Xcg!]a�[YbYg!
WimU!X]gdcg]W]�b!Yb!`U!a]gaU!d`UbU!dUfYWY!]bj]hUf!U!fYZcfnUf!]bhf][Ug!dU'
`UW]Y[Ug&!m!U!YgdYWi`UW]cbYg!gcVfY!fY`UW]cbYg!]`�W]hUg&!Wcbhfc`&!dcXYf!m!bY'
dch]gac(
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>chc!+2(!>chc[fUZ�U!g(b(!XY!d�[]bU&!diV`]WUXU!Yb!Y`!X]Uf]c!_XYWp]_XY&!,+!XY!ZYVfYfc!XY!+32,(!>c'
hc[fUZ�U!XY!;\f]ghU!;ckf]Y&!Wcb!Y`!g][i]YbhY!d]Y!XY!Zchc4!=`!dfYg]XYbhY!D�dYn!Hcfh]``c!dfcbibW]U!
ib!X]gWifgc!Yb!EUbU[iU&!`U!WUd]hU`!XY!F]WUfU[iU(!
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=ghU!]aU[Yb!#+2$!XY`!dfYg]XYbhY!Yl\]VY!`U!VcWU!m!ib!XYXc!Yb!gY�U`!XY!
UXjYfhYbW]U!dcXYfcgU(!;ckf]Y!gY!Wc`cWU!Wcb![fUb!jY`cW]XUX!thU`!jYn!dcf!
XYVU^c!XY`!dcX]c!m!WYfWU!XY!gi!cV^Yh]jct!dUfU!ZcfaUf!ibU!Wcadcg]W]�b!
hf]Ub[i`Uf!XY`!dcXYf(!NiY`jY!U!`U!hcaU!Yb!WcbhfUd]WUXU!m!U`!^iY[c!XY!X]U'
[cbU`Yg!XYgXY!Y`!dcX]c!eiY!``YjUb!U`!YgdYWhUXcf!\UW]U!`U!`in!eiY!]ffUX]U!
gcVfY!`U!WUa]gU!XY`!aUbXUhUf]c!m!`U!gcaVfU!dfcmYWhUXU!gcVfY!Y`!WiY``c!h]'
dc!rEUcs&!XY!acXU!Yb!Ygcg!h]Yadcg(
=`!VfUnc!`YjUbhUXc!m!Y`!XYXc!Z`Ua�[Yfc!Wcac!UXjYfhYbW]U&!Wcad`Y'

aYbhUb!Y`!fcghfc!Yb�f[]Wc!XY`!dfYg]XYbhY!WcbWYbhfUXc!m!ZUgW]bUXc!Wcbg]'
[c!a]gac!m!gi!ZUW]`]XUX!XY!dU`UVfU!m!U`cWiW]�b!ZfYbhY!U!`cg!a]Wf�Zcbcg(!
=b!YghU!Zchc[fUZ�U&!;ckf]Y!Wcad`UWY!Y`!Y[c!XY`!dfYg]XYbhY!Wcb!ibU!]aU'
[Yb!XY!dcXYf!]bWYbX]UXc!Wcb!̀ U![YghiU`]XUX!XY`!aUbXUhUf]c!eiY!̀ c!fYdfY'
gYbhU!Yb�f[]Wc&!XYgUZ]UbhY(!
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=b!̀ U!Zchc[fUZ�U!+3&!Yb!Wc`cf&!;ckf]Y!̀ c[fU!Y`!WcbhfUghY!YbhfY!ibU!]aU'
[Yb!XY!`cg!hfYg!dYfgcbU^Yg!Yb!df]aYf!d`Ubc&!Yb!Wimc!WYbhfc!Ygh�!`U!WUVYnU!
m!Y`!hcfgc!XY`!dfYg]XYbhY!D�dYn!Hcfh]``c&!m!ibU!]aU[Yb![][UbhY!U`!ZcbXc!XY!
=a]`]Ubc!RUdUhU&!Yb!V`UbWc!m!bY[fc&!]bYfhY&!WimU!a]fUXU!gY!X]f][Y!\UW]U!`U!
W�aUfU!XY!`U!ZchcdYf]cX]ghU(!=`!WcbhfUghY!gY!YbWiYbhfU!YbhfY!Y`!V`UbWc!XY!
`U!fcdU!m!Y`!gYd]U!XY!`U!]aU[Yb!XY`!ZcbXc(!8!`U!]nei]YfXU!XY!`U!]aU[Yb!gY!
UdfYW]U!ib!aifc!d]bhUXc!XY!Wc`cf!`UXf]``c!]bhYbgc!eiY!YbaUfWU!`U!Zchc!XY!
=a]`]Ubc!RUdUhU&!aUfWUbXc!`U!\YfaUbXUX!YbhfY!UaVUg!bUW]cbYg(!

>chc!,*(!Hf]aYfU!d`UbU!
XY`!dYf]�X]Wc!_XYWp

]_XY%!,+!XY!bcj]YaVfY!
XY!+32,(!>chc[fUZ�U!XY!
;\f]ghU!;ckf]Y&!Wcb!Y`!
g][i]YbhY!d]Y!XY!Zchc4!
=b!gY[ibXc!d`Ubc&!Y`!
dfcZYgcf!;Uf`cg!@Ub_!
?cbn�`Yn&!Yb!df]aY'
fc!Y`!dfYg]XYbhY!D�dYn!
Hcfh]``c&!Yb!Y`!VU`W�b!XY!
HU`UW]c!FUW]cbU`!Xi'
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8!dcWcg!X�Ug!XY!WcbW`i]f!Y`!aUbXUhc!XY`!dfYg]XYbhY&!;ckf]Y!WUdhifU!
YghU!]aU[Yb!#,*$!dYfhifVUXcfU&!ib!hUbhc!ca]bcgU!m!U`!a]gac!h]Yadc!]bh]'
a]ghU&!eiY!aUfWU!ib!dibhc!XY!fidhifU!ZfYbhY!U!̀ Ug!]a�[YbYg!UbhYf]cfYg!XY`!
\caVfY!eiY!YliXUVU!YbYf[�U!m!dcXYf&!Wcb!Y`!WiYfdc!Yf[i]Xc!m!Y`!fcghfc!
gcbf]YbhY&! gUh]gZYW\c&! Wcac! g�aVc`cg!XY! hf]ibZc&! gY[if]XUX&!X]bUa]gac(!
=ghU!]aU[Yb!fYjY`U!Y`!fcghfc!XY!ib!\caVfY!U[cV]UXc&!Yb!Y`!WcbhYlhc!XY!
ibU!YWcbca�U!aYl]WUbU!Yb!Wf]g]g&!XYV]Xc!U!`U!Zi[U!XY!WUd]hU`Yg!m!`U!WU�XU!
XY!`cg!dfYW]cg!XY`!dYhf�`Yc(!DU!XYW]g]�b!dfYg]XYbW]U`!XY!Yldfcd]Uf!`U!VUbWU!
dfcjcWU!`U!]fU!XY`!gYWhcf!YadfYgUf]U`&!YWcb�a]Wc!m!dc`�h]Wc(!
KY!hfUhU!XY!ib!fYhfUhc!dYfgcbU`!Y!�bh]ac!dcf!aYX]c!XY`!WiU`!`U!Uihc'

fU!YghUV`YWY!ib!WcbhUWhc!j]giU`!]bghUbh�bYc!m!X]fYWhc!m!ib!X]�`c[c!g]`YbhY&!
W�ad`]WY&!Wcb!Y`!dfYg]XYbhY(!8`!cVgYfjUf!`U!]aU[Yb!ibU!gY!dfY[ibhU!dcf!`U!
dcg]W]�b!XY`!WiYfdc!XY!`U!Zch�[fUZU!a]YbhfUg!WUdhU!Y`!fYhfUhc!Wimc!WYbhfc!
Yg!`U!a]fUXU!Z]^U&!]bW]g]jU&!UXighU&!gcfdfYbX]XU!m!U`[c!UaYbUnUbhY&!ib!hUb'
hc!XYffchUXU!m!hf�[]WU!XY`!dfYg]XYbhY(!>ibW]cbU!Wcac!XcWiaYbhc!\]gh�'
f]Wc&!aYh�ZcfU!j]giU`!XY`!]ba]bYbhY!�lcXc!XY`!XYgdfYgh][]UXc!aUbXUhUf]c(!
=b!YbhfYj]ghU!;ckf]Y!UgYjYfU!eiY&!Wcac!YfU!WcghiaVfY&!\UV�Ub!fYgYf'

jUXc!dUfU!Y``U!Yb!Y`!VU`W�b!Wcbh][ic!U`!dfYg]XYbhY!U!Z]b!XY!eiY!gY!WUdhUfU!
`U!]aU[Yb!XY!df]aYfU!aUbc(!Hcf!Ygc!Y`!UWYfWUa]Ybhc!dYfa]hY!eiY!gi!a]'
fUXU!gY!WfiWY!Wcb!`U!a]fUXU!dfcZibXU!XY`!dfYg]XYbhY&!Wimc!fcghfc!YbjY^Y'
W]Xc!Ygh�!aUfWUXc!dcf!ib![Yghc!gcaVf�c!Wcb!c^YfUg!m!gifWcg!Yb!`U!ZfYbhY(
8`!\UWYf!ib!Ub�`]g]g!XY!`U!Z�fai`U!Yach]jU!m!gig!Y`YaYbhcg!ZcfaU`Yg!

gY!UWYfWU!U!`U!YldfYg]�b&!`U!YacW]�b&!`U!WcbXYbgUW]�b!XY!ib!gYbh]a]Ybhc!
XY!hf]ghYnU!dfcZibXc(!DU![YghiU`]XUX!m!Y`!acj]a]Ybhc!YldfYgUb!`U!WcbY'
l]�b!XY!ibU!YacW]�b!WcadUfh]XU&!eiY!YbWUfbU!ib!\caVfY!WYfWUbc!U!`U!
ZchcdYf]cX]ghU&!U`!Z]bU`!XY!gi!aUbXUhc!m!U`!df]bW]d]c!XY!gi!XYVUW`Y(!

DU!̀ YbhY!XY!;ckf]Y!U`hYfU!̀ cg!acXcg!WcbjYbW]cbU`Yg!XY!jYf&!eiY!chcf'
[Ub!dcXYf!U!`U!a]fUXU!aUgWi`]bU!tm!gia]g]�b!U!`U!a]fUXU!ZYaYb]bUt(!
Abj]YfhY!`U!fY`UW]�b!Y!]bhYfdY`U!Wcb!gi!a]fUXU!m!gi!W�aUfU!U`!dfYg]XYbhY!
Wcb!ibU!`YbhY!]bei]g]h]jU&!]bhfig]jU&!Wc`cW�bXcgY!ZfYbhY!U`!aUbXUhUf]c!Wc'
ac!gi!][iU`(!DU!ncbU!XY!WcbZcfh!XY`!dc`�h]Wc!\U!g]Xc!U`hYfUXU&!j]c`UXU&!i`'
hfU^UXU&!ji`bYfUXU!dcf!`U!ZchcdYf]cX]ghU&!U`!YldcbYf`c!Wcb!Y`!fcghfc!UXighc&!
`U!a]fUXU!dfcZibXU&!Y`!WY�c!ZfibW]Xc!m!ib!f]Whig!Yb!`cg!`UV]cg(!
8`!a]gac!h]Yadc&!dcf!`U!YldfYg]�b!Yach]jU!XY`![Yghc&!Y`!dc`�h]Wc!XY'

j]YbY!\iaUbc!m!gY!XYgVcfXU!U!g�!a]gac(!DU!Zch�[fUZU!gY!UWYfWU!U`!XfUaU!
dYfgcbU`!eiY!fYdfYgYbhU!U!ib!dfYg]XYbhY!XYgdc^UXc!XY!gi!dcXYf!Wcbgh]'
hi]Xc(!=g!ib!fYhfUhc!eiY!fYZ`Y^U!Y`!U`aU!XY`!dYfgcbU^Y!U!ei]Yb!`U!Zch�[fUZU!
XYgdc^U!XY!gig!Uhf]Vihcg!XY!dcXYf!U`!h]Yadc!eiY!fcadY!Wcb!`U!WcbjYb'
W]�b!cZ]W]U`]ghU(!;ckf]Y!fYhU!`Ug!ZcfaUg!`Y[�h]aUg!XY!a]fUf!Y`!dcXYf!gidfY'
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ac!m!`c!fYhfUhU!Yb!gi!gc`YXUX!XYgbiXU&!gi!�bh]aU!ZfU[]`]XUX&!gi!ji`bYfU'
V]`]XUX(!
DU!Wcadcg]W]�b!XY`!fcghfc!XY`!dfYg]XYbhY!Z`UbeiYUXc!dcf!Y`!dYfZ]`!XY!

Xcg!bUf]WYg&!`U!df]aYfU!X]Zia]bUXU&!\UWY!eiY!fYgi`hY!a�g!ca]bcgU!`U!dfY'
gYbW]U!XY!ibU!WUVYnU!Yb!ib!^iY[c!XY!`in!m!gcaVfUg!eiY!jiY`jY!a�g!Vf]'
``UbhY!gi!a]fUXU!m!a�g!Yj]XYbhY!gi!gc`YXUX(!=`!fYhfUhc!]bh]a]ghU!eiY!`c[fU!
;ckf]Y!WcbghUhU!ibU!jYn!a�g!eiY!`Y!Yg!dcg]V`Y!bc!cVgYfjUf!`Ug!WcbjYb'
W]cbYg&!bY[cW]Uf!Wcb!Y``Ug!Y!]bhYfdY`Uf!bc!gc`c!U`!dcXYf!XYgXY!gi!cZ]W]c&!
g]bc!XYgXY!gi!WcbX]W]�b!XY![�bYfc!Yb!XYgjYbhU^U(!

;cac!]aU[Yb!XY!fidhifU!`c[fU!Wiad`]f!Wcb!`cg!fYei]g]hcg!XY`!Zchc'
dYf]cX]gac!Wcac!XcWiaYbhc!gcW]U`&!Yb!XcbXY!`c[fU!YX]hcf]U`]nUf(!

=b!gi!Wc`iabU!XY`!,+!XY!bcj]YaVfY!XY!+32,&!diV`]WUXU!Yb!Y`!X]U'
f]c!7V!;O\KVNY!NO!?rbSMY&!Y`!dYf]cX]ghU!DYcdc`Xc!EYbX�j]`!WU`]Z]WU!`U!]aU'
[Yb4!rYg!`U!Zchc!a�g!j]jU&!a�g!dfcZibXU&!a�g!XfUa�h]WU!eiY!\UmU!hcaUXc!
;\f]ghU!;ckf]Ys!#EfUn&!+3304!12$(!
;cb!`U!a]gaU!gc`hifU!eiY!gY!UWYfW�!Wcb!gi!W�aUfU!U`!dcXYf!XY`!dfY'

g]XYbhY!XifUbhY!gig!acaYbhcg!a�g![`cf]cgcg&!;ckf]Y!diXc!UWYfWUfgY!U!
gi!XYW`]jY(!JYgi`hU!Yj]XYbhY!`U!WYfWUb�U!XY!;ckf]Y!Wcb!Y`!dcXYf!Yb!YghU!
]aU[Yb(!=``U!fY`UhU!eiY!gi!fY`UW]�b!Wcb!D�dYn!Hcfh]``c&!ZiY!a�g!WYfWUbU!
m!UZYWh]jU4!rD`Y[UVU!U!Dcg!H]bcg!m!aY!fYW]V�U!Yb!gi!cZ]W]bU!SoT!aY!\]WY!
aim!Ua][U!XY!�`&!aY!eiYf�U!aiW\c&!hfUVU^�!Wcb!�`!XifUbhY!hcXcg!`cg!U�cg!
Wcac!dfYg]XYbhY!m!ib!U�c!Wcac!gi!Zch�[fUZU!dYfgcbU`!SoT!>i]!Zch�[fUZU!
XY!`c!eiY!j]c!YgY!U�c!SoT!;cbh�!Wcb!hcXc!gi!Udcmcs!#YbhfYj]ghUg!+&!,$(
<YgWf]VY! U! D�dYn!Hcfh]``c! Wcac!ib! \caVfY! UhfUWh]jc&! Wi`hc&! ]bhY'

`][YbhY&! U`hc&! gY[ifc!XY! g�!a]gac5! Wcb! `U!a]gaU! [U``UfX�U! eiY! `iW�U! `cg!
UhiYbXcg!dfcd]cg!XY!`U!]bjYgh]XifU!dfYg]XYbW]U`!Yb!WYfYacb]Ug&!XYgZ]`Yg!m!
UWhcg!W�j]Wcg!XY!X]jYfgU!�bXc`Y&!dcfhUVU!Wcb![fUb!cf[i``c!̀ cg!hfU^Yg!�hb]Wcg!
eiY!`Y!cVgYei]UVUb!XifUbhY!gig![]fUg!dcf!`cg!YghUXcg(!HcgY�U!ibU!WiU`]XUX!
]bhi]h]jU!a�g!eiY!W]Ybh�Z]WU!eiY!`Y!dYfa]h�U!YlU`hUf! gi!WiU`]XUX!dYfZcf'
aUh]jU&!Wcac!dYfgcbU^Y!m!Wcac!UWcbhYW]a]Ybhc(!8gY[ifU!EYbX�j]`!Yb!gi!
Wc`iabU&!eiY!`Ug!]a�[YbYg!eiY!hca�!;ckf]Y!XY!D�dYn!Hcfh]``c!ZiYfcb!
XYZ]b]h]jUg!dUfU!`U!dfcmYWW]�b!XY!gi!]aU[Yb(!

40.=,3!+,!3(!4(+90+'!<,*5M*9(<(#!9,<9(K+6#!!
6);,9>(+69#!9,-3,@0>6

FUW]�!Yb!;c`]aU!Yb!+3-.&!\]^c!XY!ibU!ZUa]`]U!XY!W`UgY!aYX]U(!Ki!dUXfY!
YfU!UVc[UXc!m!\UV�U!g]Xc!UgYg]bUXc!WiUbXc!<Y!`U!EUXf]X!hYb�U!hfYg!U�cg(!
;iad`�U!.1!WiUbXc!ZiY!XYg][bUXc!WUbX]XUhc!XY`!790!U!`U!dfYg]XYbW]U!XY!
`U!JYd�V`]WU(!@UV�U!g]Xc!gYWfYhUf]c!XY!Hfc[fUaUW]�b!m!HfYgidiYghc!XY`!
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dfYg]XYbhY!D�dYn!Hcfh]``c!XifUbhY!hfYg!U�cg(!KY!YXiW�!Yb!Wc`Y[]cg!df]jU'
Xcg!XY!`U!;]iXUX!XY!E�l]Wc!m!Yb!+3/,!]b[fYg�!U!`U!>UWi`hUX!XY!<YfYW\c!
XY!`U!=5(4&!Yb!XcbXY!ZiY!U`iabc!XY!D�dYn!Hcfh]``c(!<Ygdi�g!Wifg�!ibU!
aUYghf�U!Yb!8Xa]b]ghfUW]�b!H�V`]WU!Yb!`U!Mb]jYfg]XUX!XY!@UfjUfX&!eiY!
dcf!W]Yfhc!bc!UdUfYW�U!Yb!gi!Wiff]Wi`ia&!XYV]Xc!U!eiY!Yb!YgY!YbhcbWYg!
`cg!YghiX]cg!Yb!Y`!YlhfUb^Yfc!tYgdYW]U`aYbhY!Yb!=ghUXcg!Mb]Xcgt&!YfUb!
j]ghcg!Wcb!gigd]WUW]U!dcf!`cg!aYl]WUbcg(!

=`!dYf]cX]ghU!8`Ub!J]X]b[&! WcffYgdcbgU`!XY! ERO!@Oa!IY\U!ESWO]! Yb!
E�l]Wc&!`c!XYgWf]VY!Ug�!Yb!ib!hfUac!XY!gi!WUadU�U4!r8!hfUj�g!XY!`U!ai`'
h]hiX&!`cg!WiYfdcg!XY!gY[if]XUX![i]UVUb!U`!UdiYghc!WUbX]XUhc!Wcb!a]fUXU!
W�`]XU!m!dUh]``Ug!YbWUbYW]XUg!a]YbhfUg!`U![YbhY!`c!Yadi^UVU!Wcb!ViYbU!]b'
hYbW]�bs!#J]X]b[&!+32,4!+0$(
=b!df]jUXc&!Y`!WUbX]XUhc!dUfYW�U!aYbcg!gYjYfc!eiY!Yb!gi!]aU[Yb!d�'

V`]WU(!KUV�U!YgWiW\Uf!Wcb!ibU!f]gU!WcfX]U`&!hUaV]�b!WcbhUVU!Ub�WXchUg!eiY!
X]gZfihUVU!m!XYgWf]V�U!`cg!aiW\cg!hfiWcg!eiY!\UWYb!`cg!dc`�h]Wcg!aYl]WU'
bcg!dUfU!]adfYg]cbUf!U!`cg!dfYg]XYbhYg(
LYbX�U!a�g!U`!Ub�`]g]g!XY! `cg!dfcV`YaUg&!eiY!U!dfcaYhYf! gc`iW]cbYg!

YldYX]hUg!m&!g]b!YaVUf[c&!rYliXUVU!WcbZ]UbnU!m!XYhYfa]bUW]�b&!eiY!Wcb'
hfUghUVU!Wcb!`U!WcbX]W]�b!XiV]hUh]jU!eiY!dfcmYWh�!D�dYn!Hcfh]``c!U`!Z]bU`!
XY!gi!gYlYb]cs!#J]X]b[&!+32,4!-/$(
8Z]W]cbUXc!U`!hYb]g&!U!`U!bUhUW]�b!m!U!`U![]abUg]U&!E][iY`!XY!`U!EU'

Xf]X!YfU!ib!ZiaUXcf!YlhfYac&!\UghU!eiY!ib!X�U!`U!W�aUfU!XY!;ckf]Y!`c!
gcfdfYbX]�!m!XYW]X]�!XY^Uf!Y`!W][Uffc!c&!dcf!`c!aYbcg&!bc!ZiaUf!Yb!d�'
V`]Wc!#YbhfYj]ghU!,$(
=b!YghU!gYf]Y!Zchc[f�Z]WU!#,+$&!XY!`U!EUXf]X!dUfYWY!U^Ybc!U!`U!ZchcdY'

f]cX]ghU!eiY!`c!WUdhU!fY`U^UXc&!Yb!X]�`c[c!Wcbg][c!a]gac&!m!Yb!hfYg!UWh]hi'
XYg!X]gh]bhUg!a]YbhfUg!Ud`UiXY&!fYZ`Yl]cbU&!m!ZiaU!ZfibW]YbXc!Y`!WY�c(!=b!
YghY!fYhfUhc!�bh]ac!gY!`Y!jY!WcbZ]UXc&!gY[ifc&!gUh]gZYW\c!Wcbg][c!a]gac(!
?cn�!XY!ibU!fYdihUW]�b!XY![YbhY!\cbYghU&!m!ibU!UighYf]XUX!YgWfidi'

`cgU&!X]gW]d`]bU!YlhfYaU&!m!UibeiY!j]j�U!Yb!ibU!WUgU!Wc`cb]U`!Yb!;cmcU'
W�b&!bibWU!XYgd`Y[�!ib![ighc!dcf!`Ug!UhUXifUg!XY`!dcXYf!m!gi!f]eiYnU&!hUb!
Wca�b!YbhfY!`cg!dc`�h]Wcg!aYl]WUbcg!#J]X]b[&!+32,4!-0$(

DU!\YfYbW]U!dUfU!Y`!biYjc![cV]Yfbc!XY!E][iY`!XY!`U!EUXf]X!ZiY!ib!
=ghUXc!Yb!ei]YVfU&!YbXYiXUXc!\UghU! `U!dUf�`]g]g!m!ibU!YWcbca�U!m!ibU!
gcW]YXUX!Wcb![fUbXYg!XYgYei]`]Vf]cg!YWcb�a]Wcg&!]bZ`UW]�b&!XYjU`iUW]�b!
m!VU^c!WfYW]a]Ybhc(!=`!dfcmYWhc!XY`!dfYg]XYbhY!j]f�!XY!`U!YldUbg]�b!Yg'
hUh]ghU!U`!dc`c!WcbhfUf]c4!`U!fYXiWW]�b!XY`!=ghUXc!m!`U!`]VYfU`]nUW]�b!XY!`U!
YWcbca�U&!UeiY`!fiaVc!``UaUXc!dcf!;cfXYfU!m!LY``c&!r`U!j�U!bYc`]VYfU`s!
#,**14!-./$(
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>chc!,+(!>chc[fUZ�U!Yb!
d�[]bUg!]bhYf]cfYg!XY!`U!
fYj]ghU!?SVaK_UOO!=Y_\XKV

Y`!+.!XY!YbYfc!XY!+322(!
>chc[fUZ�Ug!XY!;\f]ghU!
;ckf]Y&!Wcb!Y`!g][i]Yb'
hY!d]Y!XY!Zchc!Yb!]b[`�g4!
E][iY`!XY!`U!EUXf]X&!
ib!WUbX]XUhc!UhYbhc!m!
V]Yb!dUfYW]Xc!j]g]h�!ibU!
[fUb^U!Wc`YWh]jU( �
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8iW_\cZYf&!ei]Yb!`c!g][i]�!Yb!U`[ibUg!XY!gig![]fUg!m!YgWiW\�!gig!X]g'
Wifgcg!tWcac! UeiY`! eiY! dfcbibW]�! Yb! `U!Mb]jYfg]XUX! XY!EcbhYffYm!
WiUbXc!YfU!WUbX]XUhct!dcbXYfU!gig!XchYg!XY!cfUXcf(!<Y!`U!EUXf]X!U`Yf'
hUVU!gcVfY!`U!bYWYg]XUX!if[YbhY!XY!Y`UVcfUf!biYjUg!`YmYg!dUfU!WcaVUh]f!`U!
WcffidW]�b!m!fY[i`Uf!̀ cg!acbcdc`]cg&!̀ U!if[YbW]U!XY!aY^cfUf!̀ Ug!WcbX]W]c'
bYg!XY!j]j]YbXU!m!hfUbgdcfhY(!=b!YgY&!Wcac!Yb!chfcg!X]gWifgcg&!Zigh][UVU!`U!
Wi`hifU!XY`!aUW\]gac&!̀ U!X]gWf]a]bUW]�b!m!di[bUVU!dcf!ibU!][iU`XUX!YbhfY!
\caVfYg!m!ai^YfYg(!8`!gYf!WiYgh]cbUXc!XifUbhY!gi!j]g]hU!U!=ghUXcg!Mb]Xcg!
gcVfY!`cg!bYlcg!XY!gi!UbhYWYgcf!Wcb!F]WUfU[iU!eiY!ac`YghUVUb!U`!dU�g!jY'
W]bc&!gY�U`�!eiY!XifUbhY!gi!aUbXUhc!Wcbh]biUf�U!Y`!Udcmc!U`![cV]Yfbc!XY!
]nei]YfXU!m!U!`U![iYff]``U!Yb!=`!KU`jUXcf(
=b!gi!Ub�`]g]g!gcVfY!Y`![cV]Yfbc!XY!<Y!̀ U!EUXf]X&!Kc`YXUX!DcUYnU!#+3334!

,$!gY�U`U!eiY!hijc!eiY!YbZfYbhUf!`Ug![fUjYg!WcbgYWiYbW]Ug!XY!`U!Yldfcd]U'
W]�b!VUbWUf]U!XYWfYhUXU!dcf!gi!UbhYWYgcf!D�dYn!Hcfh]``c!Yb!gYdh]YaVfY!XY!
+32,&!UdYbUg!ibUg!WiUbhUg!gYaUbUg!UbhYg!XY`!WUaV]c!XY!dcXYfYg(!<YgXY!Yb'
hcbWYg!acghf�!gi!ZfUbWc!XYgUWiYfXc!Wcb!̀ U!aYX]XU!XY`!YbhcbWYg!dfYg]XYbhY(
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DcUYnU!WU`]Z]WU! `U!XYW]g]�b!XY!D�dYn!Hcfh]``c&!Wcac!`U!a�g!rVfihU`'
aYbhY!dfYg]XYbW]U`s!XY`!�`h]ac!WiUfhc!XY!g][`c!aYl]WUbc&!g]YbXc!ibU!XY!
gig!df]bW]dU`Yg!j�Wh]aUg!Y`!fYW]�b!]bUi[ifUXc!dfYg]XYbhY!<Y!`U!EUXf]X!m!
gi!Yei]dc(!=ghY!]b]W]�!gi!aUbXUhc!Yb!aYX]c!XY!ibU!Wf]g]g&!Wcb!ib!W`]aU!
UXjYfgc!XY!]bWYfh]XiaVfY!m!XYgWcbZ]UbnU![YbYfU`&!bc!gc`c!XY!`U!cd]b]�b!
d�V`]WU!bUW]cbU`&!g]bc!XY!`cg!]bjYfg]cb]ghUg!m!`Ug!]bgh]hiW]cbYg!YlhfUb^YfUg&!
Ug�!Wcac!Y`!UbhU[cb]gac!XY`!gYWhcf!df]jUXc!\UW]U!Y`![cV]Yfbc(!
8!dUfh]f!XY!gi!aUbXUhc!gY!]b]W]�!ib!WUaV]c!Xf�gh]Wc!Yb!`U!WcbXiW'

W]�b!XY`![cV]Yfbc!eiY!UZYWh�!U![fUb!dUfhY!XY!`U!dcV`UW]�b(!=b!g]bhcb�U!
Wcb!`Ug!dcghifUg!XY!`cg![cV]Yfbcg!XY!=ghUXcg!Mb]Xcg!m!?fUb!9fYhU�U!m!
`Ug!WcbX]W]cbYg!]adiYghUg!dcf!Y`!9UbWc!EibX]U`!m!Y`!>cbXc!EcbYhUf]c!
AbhYfbUW]cbU`&!m!Wcb!`U!Z]bU`]XUX!XY!gidYfUf!`U!Wf]g]g!XY!+32,&!Y`![Ughc!m!
`Ug!]bjYfg]cbYg!d�V`]WUg!X]ga]bimYfcb!XY!acXc!g][b]Z]WUh]jc!m!gY!]b]W]�!`U!
jYbhU!XY!biaYfcgUg!YadfYgUg!dUfUYghUhU`Yg(!=`!cV^Yh]jc!YfU!fYXiW]f!Y`!X�'
Z]W]h!XY!`Ug!Z]bUbnUg!d�V`]WUg(!
<Y!`U!EUXf]X!WfY�!`U!KYWfYhUf�U!XY! `U!;cbhfU`cf�U!m! `U!DYm!>YXYfU`!

XY!JYgdcbgUV]`]XUXYg!XY!`cg!KYfj]XcfYg!H�V`]Wcg&!]bgh]hiW]cbYg![iVYfbU'
aYbhU`Yg!Wcb!`Ug!WiU`Yg!hfUhUf�U!XY!jc`jYf!U!`U!gcVf]YXUX!m!UighYf]XUX!dfc'
d]Ug!XY`!f�[]aYb!fYdiV`]WUbc(!8bhY!Y`!fYdibhY!]bZ`UW]cbUf]c!m!`Ug!aYX]XUg!
XY!WcbhYbW]�b&!`cg!gU`Uf]cg!WUmYfcb!jYfh][]bcgUaYbhY!m!Y`!XYgYad`Yc!gY!
]bWfYaYbh�!XfUa�h]WUaYbhY&!XYgXY!U\�!YadYn�!U!WfYWYf!Y`!UihcYad`Yc(!

;]Ybhcg!XY!a]`Yg!XY!jYbXYXcfYg!UaVi`UbhYg!hcaUfcb!`Ug!VUbeiYhUg&!
d`UnUg!m!WU``Yg&!UiaYbh�!̀ U!a][fUW]�b!]`Y[U`!XY!jUfcbYg!U!=ghUXcg!Mb]Xcg!m!
gY!]bWfYaYbhUfcb!XY!ZcfaU!]adcfhUbhY!`Ug!dfchYghUg&!eiY!gY!aUb]ZYghUfcb!
Yb!WfYW]YbhYg!acj]`]nUW]cbYg!XY![fidcg!gcW]U`Yg!Yb!`Ug!WU``Yg&!V`ceiYcg!XY!
WUffYhYfUg&!hcaU!XY!cZ]W]bUg!XY![cV]Yfbc!m!Vc]Wchg!U!`Ug!hY`Yj]gcfUg&!d`Ub'
hcbYg&!aUfW\Ug!m!\iY`[Ug!XY!\UaVfY(!

Dcg! hYaV`cfYg!XY`!+3!m!,*!XY! gYdh]YaVfY!XY!+32/!eiY!Wcb!aUmcf!
ZiYfnU!gUWiX]Yfcb!dUfhY!XY`!WYbhfc'cYghY!XY`!dU�g&!hij]Yfcb!ibU!fYgdiYghU!
X�V]`!m!hUfX�U!XY!dUfhY!XY!E][iY`!XY!`U!EUXf]X!m!gi![cV]Yfbc&!eiY!Wcb'
hfUgh�! Wcb! `U!aUg]jU! m! gc`]XUf]U! fYUWW]�b! XY! `U! gcW]YXUX! W]j]`! #8Vc]hYg&!
+3214!,3,',3-$(
DUg![fUjYg!X]Z]Wi`hUXYg!YWcb�a]WUg!``YjUfcb!U`![cV]Yfbc!m!U!U`[ibcg!

gYWhcfYg!YadfYgUf]U`Yg!U!WiYgh]cbUf! `U!j]UV]`]XUX!XY`!acXY`c!XY!gigh]hi'
W]�b!XY!]adcfhUW]cbYg!Wcac!Y^Y!XY!`U!YWcbca�U&!`c!WiU`!gY!hfUXi^c!Yb!
ibU!UdYfhifU!dUi`Uh]bU!U`!aYfWUXc!aibX]U`(!DU!UX\Yg]�b!Yb!+320!XY!E�'
l]Wc!U`!8WiYfXc!?YbYfU`!XY!8fUbWY`Yg!8XiUbYfcg!m!;caYfW]c!#.(<<&!dcf!
gig!g][`Ug!Yb!]b[`�g$!ZiY!`U!WcbZ]faUW]�b!XY!YgY!j]fU^Y!Yb!`U!WcbXiWW]�b!
XY!`U!YWcbca�U!XY`!dU�g&!`c!eiY!]b]W]�!Y`!dfcWYgc!XY`!LfUhUXc!XY`!D]VfY!
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;caYfW]c!#<3*"!Wcb!=ghUXcg!Mb]Xcg!m!;UbUX�&!dUfU!UVf]f!`Ug!ZfcbhYfUg!U`!
WcaYfW]c!aibX]U`!m!df]jUh]nUf!`U!aUmcf�U!XY!`Ug!YadfYgUg!XY!dfcd]YXUX!
YghUhU`&!LY`�Zcbcg!XY!E�l]Wc&!VUbWcg&!YadfYgUg!d�V`]WUg&!m!UhfUmYbXc!Wcb!
Y``c!WUd]hU`!YlhfUb^Yfc&!Yb!gi!aUmcf�U!XY!=ghUXcg!Mb]Xcg!#;�fXcjU4!,*+/$(!
DcUYnU!gY�U`U!eiY!ZiY!WUfUWhYf�gh]WU!XY!`U!dYfgcbU`]XUX!XY`!dfYg]XYbhY!

`U!dfiXYbW]U&!dcWc!dfUWh]WUXU!dcf!`U!aUmcf�U!XY!`cg![cVYfbUbhYg!eiY!`c!
UbhYWYX]Yfcb5!XYghYff�!Y`!Wi`hc!U!̀ U!dYfgcbU`]XUX!m!ZiY!dcWc!XUXc!U!̀ cg!fY'
Z`YWhcfYg&!ib!\caVfY!eiY!bc!gY!Ybf]eiYW]�!XifUbhY!gi!aUbXUhc!m!eiY!di'
Xc!WUa]bUf!`]VfYaYbhY!dcf!`Ug!WU``Yg!XY!gi!W]iXUX(!DUg!WiU`]XUXYg!UbchU'
XUg!dcf!DcUYnU&!`Ug!jY!KW\YfYf!#+3204!,21$!Wcac!XYZYWhcg&!Wcac!`c!fYjY`U!
YghU!W]hU4!rhYadYfUaYbhc!g]b!ZiY[c&!WUf�WhYf!g]b!Wc`cf&!]bhY`][YbW]U!cdUWUs(!

CfUinY!#+3314 ../$&!Yb!WUaV]c&!`Y!chcf[U!WiU`]XUXYg!eiY!bc!gcb!hUb!
cghYbg]V`Yg!dUfU!`U!Yl\]V]W]�b!XY`!dcXYf&!dYfc!g�!WcbZ]YfYb!gY[if]XUX&!gc'
VfY!hcXc!WiUbXc!`c!WcbhfUghU!Wcb!gi!UbhYWYgcf4!rBcg�!D�dYn!Hcfh]``c!XYg'
hUd�!U!gi!]aU[Yb!Yb!bY[Uh]jc&!Y`!gcVf]c!m!X]gWfYhc!Yl!X]gW�di`c!E][iY`!
XY!`U!EUXf]Xs(!
=b!gi!`]Vfc!gcVfY!<Y!`U!EUXf]X&! `U!dYf]cX]ghU!EUb�!<cfbV]YfYf! `c!

WU`]Z]W�!Wcac!ib!dfYg]XYbhY![f]g&!m!WiUbXc!gY!`Y!dfY[ibh�!U`!dfYg]XYbhY!
gi!cd]b]�b!U`!fYgdYWhc&!fYgdcbX]�4!rK]!gYf![f]g!Yg!bc!\UVYf!VigWUXc!`cg!fY'
Z`YWhcfYg&!Wcac!`c!\Ub!\YW\c!U`[ibcg!XY!a]g!UbhYWYgcfYg!m!giWYgcfYg&!Yb'
hcbWYg!Zi]!ib!dfYg]XYbhY![f]g(!=ghUVU!a�g!dfYcWidUXc!dcf!gYf!YZYWh]jc!eiY!
dcf!Wi]XUf!a]!]aU[Ybs!#7bMrV]SY\&!,(++(+320$(!
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>chc!,,(!Hf]aYfU!d`UbU!XY`!dYf]�X]Wc!_XYWp]_XY%!++!XY!bcj]YaVfY!XY!+32+(!>chc[fUZ�U!XY!
;\f]ghU!;ckf]Y&!Wcb!Y`!g][i]YbhY!d]Y!XY!Zchc4!=`!WUbX]XUhc!E][iY`!XY!`U!EUXf]X!@ifhUXc!m!gi!
YgdcgU!Yb!`U!d`UnU!XY!;cmcUW�b(!8hf�g&!Y`!dfYg]XYbhY!XY`!790&!HYXfc!G^YXU!HUi``UXU
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;cbhibXYbhY!Yb!gi!fYgdiYghU&!fYZ`Y^UVU!U`!a]gac!h]Yadc!gi!fYW\Unc!
U`!dfchU[cb]gac!m!`cg!`�a]hYg!eiY!\UV�U!aUfWUXc!U!`U!dfYbgU&!`c!WiU`!WUi'
g�!X]g[ighc!Yb!`Ug!W�di`Ug!XY`![fYa]c(!;ckf]Y!hUaV]�b!dUXYW]�!YghU!fYg'
hf]WW]�b&!UibeiY!`c!fYWiYfXU!Wcac!rib!\caVfY!YXiWUXc&!h�a]Xc&!XY!hfUhc!
g]YadfY!WcfX]U`&!dYfc!X]ghUbhY!m!fYgdYhicgcs!#YbhfYj]ghU!,$(
;ckf]Y!WUdhU!YghU!]aU[Yb!#,,$!Yach]jU!Y!�bh]aU!XY`!WUbX]XUhc!m!gi!

YgdcgU!HU`caU!;cfXYfc!XY!<Y!`U!EUXf]X&!m!U!dYgUf!XY`!dYeiY�c!hUaU�c!
eiY!Y`][]Yfcb!dUfU!gi!diV`]WUW]�b&!dfcmYWhU!`U!ZiYfnU!eiY!fYjY`U!ibU!Wc'
aib]WUW]�b!�bh]aU!m!WYfWUbU!YbhfY!UaVcg(!DU!Z][ifU!WYbhfU`!Yg!Y``U!m!Yb!
X]U[cbU`!cWiffY!Y`!X]�`c[c!YbhfY!UaVcg!U`!h]Yadc!eiY!<Y!`U!EUXf]X!`Y!
fY[U`U!ibU!h]YfbU!m!UacfcgU!gcbf]gU&!]bW`]bUbXc!gi!WiYfdc!dUfU!YghUf!a�g!
WYfWU!m!YgWiW\Uf`U!Wcb!UWh]hiX!fY`U^UXU!m!bUhifU`(
DU!WUVYnU!XY! `U!ai^Yf! Ygh�! UXcfbUXU!Wcb!ibU! hfYbnU&! gi!jYgh]Xc!Yg!

XY!Wc`cf!W`Ufc&!X]gWfYhc!dYfc!Y`Y[UbhY(!DUg!Xcg!aUbcg!Wcb!XYXcg!U`Uf[U'
Xcg!m!Z]bcg!gcgh]YbYb!giUjYaYbhY!ib!fUac!XY!Z`cfYg&!dfcVUV`YaYbhY!ib!
cVgYei]c!XY!U`[ibc!XY!gig!jYW]bcg!XY`!VUff]c!XY!;cmcUW�b(!LcXc!Yb!Y``U!
Yg!giUj]XUX&!Z]bifU!m!Y`Y[UbW]U(!KY!hfUhU!XY!ib!acaYbhc!WcadUfh]Xc!Yb!
Y`!WiU`&!U!dYgUf!XY!YghUf!Yb!d`YbU!WUadU�U!m!Wcb!`cg!fYZ`YWhcfYg!YbW]aU&!
aiYghfU!Y`!`UXc!\iaUbc!XY`!dfYg]XYbhY!Wcb!ibU!gcbf]gU!\cbYghU&!Ygdcb'
h�bYU&![Yghc!aim!`Y^Ubc!U`!fcghfc!gc`YabY!m!WcbhYb]Xc!XY!chfUg!]a�[YbYg!
Yb!XcbXY!gY!aiYghfU!UighYfc&!WcbWYbhfUXc&!X]ghUbhY(!8gcaU!XYgXY!Y`!Zcb'
Xc!XY!YghY!YbWiYbhfc!�bh]ac!Y`!dcXYfcgc!gYWfYhUf]c!XY`!790&!HYXfc!G^YXU!
HUi``UXU&!U`!eiY!gY!`Y!YgWUdU!ibU!X]gWfYhU!gcbf]gU&!a]YbhfUg!gi!WUVYnU!m!gi!
hcfgc!gY!UgcaUb!UdYbUg!dUfU!gYf!hYgh][c!XY`!acaYbhc(!Fc!\Um!Ufh]Z]W]cg!Yb!
YgU!ib]�b!XY!Xcg!gYfYg!Wimcg!fcghfcg!gY!YbWiYbhfUb!Yb!ibU!gcbf]gU(!
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>chc!,-(!Hf]aYfU!d`UbU!XY`!dYf]�X]Wc!_XYWp]_XY&!,1!XY!gYdh]YaVfY!XY!+32+(!>chc[fUZ�U!XY!
;\f]ghU!;ckf]Y&!Wcb!Y`!g][i]YbhY!d]Y!XY!Zchc4!=b!Y`!dUh]c!WYbhfU`!XY`!HU`UW]c!FUW]cbU`&!E][iY`!
XY!`U!EUXf]X!gU`iXU!U!`cg!Wcbh]b[YbhYg!eiY!ZiYfcb!U!aUb]ZYghUf`Y!UX\Yg]�b!U!gi!WUbX]XUhifU(

HfcVUV`YaYbhY!;ckf]Y! gY!\UmU!Wc`cWUXc!Yb!WiW`]``Ug! ZfYbhY!U!Y``cg!
dUfU!XUf!dfcZibX]XUX!U!`U!]aU[Yb!m!WUdhUf!Y`![Yghc!WUf]�cgc!m!ZUa]`]Uf!XY`!
dc`�h]Wc!X]gWfYhc&!Yb!ib!]bghUbhY!Yb!eiY!`cg!`�a]hYg!YbhfY!`c!d�V`]Wc!m!`c!
df]jUXc!c!�bh]ac!gY!hfUghcWUb!dUfU!acghfUf!ibU!YacW]�b!g]bWYfU!m!\i'
aUbU(!

=b!`U!Zchc!,-&!;ckf]Y!fYgU`hU!Y`!hcfgc!m!`U!WUVYnU!XY`!dfYg]XYbhY&!m!`U!
dcg]W]�b!Wcb!̀ cg!VfUncg!Yb!U`hc&!aim!WUfUWhYf�gh]WU!XY!̀ cg!YadYfUXcfYg!fc'
aUbcg!XY!̀ U!�dcWU!W`�g]WU!m!eiY!gY!XYgd`Un�!\UW]U!Y`!dfYgYbhY&!]bWcfdcf�b'
XcgY!U`!dfc[fUaU!fYh�f]Wc!Y!]Wcbc[f�Z]Wc!XY`!790(!DU!YgWiY`U!XY!cfUhcf]U!
XY`!dUfh]Xc!\U!g]Xc!aim!]adcfhUbhY!dUfU!`cg!dfYg]XYbhYg&!Wcb!aUg!fUn�b!g]!
Y`][]Yfcb!`U!WUffYfU!XY!UVc[UXcg(!=ghc!gY!\U!]bWcfdcfUXc!U`!dfc[fUaU!fY'
h�f]Wc!Y!]Wcbc[f�Z]Wc!XY`!dUfh]Xc!m!gY!fYZ`Y^U!hUbhc!Yb!`U!dU`UVfU!Wcac!Yb!
Y`!WiYfdc&!eiY!Uei�!dUfYWY!ib!hUbhc!f�[]Xc!Yb!ib!df]aYf!d`Ubc!hcaUXc!
Yb!WcbhfUd]WUXU(!;UdhU!XYhf�g!XY!`U!]aU[Yb!XY`!aUbXUhUf]c!ibU!Wc`iabU!
XY![fUbXYg!dfcdcfW]cbYg!Yb!HU`UW]c!FUW]cbU`&!eiY!gcgh]YbY!Y`!YX]Z]W]c!m!
U`!a]gac!h]Yadc!XU!gighYbhc!U!ibU!aYh�ZcfU!XY`!dcXYf!XY!ei]Yb!\U!g]Xc!
ib[]Xc!Wcac!WUbX]XUhc!m!`iY[c!dfYg]XYbhY!XY!`U!JYd�V`]WU(
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;cac!UgdYWhc!X]gfidh]jc&!Y`!XYhU``Y!\iacf�gh]Wc!tbYhUaYbhY!Zchc'
dYf]cX�gh]Wct!gY!`c[fU!WiUbXc!;ckf]Y!WUdhU!Y`!XYgd`UnUa]Ybhc!XY!ibU!
WUVYnU!eiY!ZibW]cbU!Wcac!X]ghfUWhcf!U`! hfUbg]hUf!Yb!gYbh]Xc!cdiYghc!U`!
WYbhfc!XfUa�h]Wc!XY!`U!UWW]�b!gc`YabY(!KY!`Y!jY!a]fUbXc!\UW]U!chfc!`UXc&!
Wcac!g]!Wcb!Y``c!X]ghfU^YfU!U`!d�V`]Wc!eiY!WY`YVfU!Y`!dcXYf(!Ghfc!XYhU``Y!
W\igWc!eiY!`c[fU!WUdhUf!;ckf]Y!Yg!Y`!`YhfYfc!]bWcad`Yhc!XY!`U!;ca]g]�b!
FUW]cbU`!GVfYfc!HUhfcbU`!#*567"&!Uff]VU!U!`U!XYfYW\U!m!XYhf�g!XY`!WUbX]'
XUhc&!U`!eiY!gY!`Y!\U!VcffUXc!`U!rHs&!hU`!jYn!Wcac!bY[Uh]jU!m!g�aVc`c!XY!
dfchYghU(!
;ckf]Y!hcaU!`U!Zchc[fUZ�U!,.!Yb!Y`!acaYbhc!Yb!eiY!U`[ibcg!`i[U'

fY�cg!XY!LYd]hc!gU`iXUb!U`!WUbX]XUhc!XYgXY!ibU!dfiXYbhY!X]ghUbW]U(!HUfY'
WYf�U!eiY!Y`!WUbX]XUhc!gY!g]YbhY!]bW�acXc!Wcb!`U!WYfWUb�U&!WiYgh]�b!eiY!
WUdhU!`U!ZchcdYf]cX]ghU!Yb!`U!]bWcacX]XUX!m!`U!f][]XYn!XY!gi!WiYfdc&!`U!
gcbf]gU!ZcfnUXU&!Y`!hcfgc!f�[]Xc!m!gi!VfUnc!XYfYW\c!Yb!hYbg]�b&!Wcb!`U!dU`'
aU!XY!`U!aUbc!XYfYW\U!gU`iXU!U!`cg!W]iXUXUbcg!m!U`!a]gac!h]Yadc!aUf'
WU!gi!X]ghUbW]U(!
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>chc!,.(!Fc!gY!h]YbY!fY[]ghfc!XY!`U!d�[]bU!Yb!eiY!ZiY!diV`]WUXU!`U!Zchc[fUZ�U&!Yb!Y`!dYf]�X]Wc!
_XYWp]_XY%!Y`!,*!XY!^ib]c!XY!+32/(!>chc[fUZ�U!XY!;\f]ghU!;ckf]Y&!Wcb!Y`!g][i]YbhY!d]Y!XY!Zchc4!
E][iY`!XY!`U!EUXf]X&!XifUbhY!`U!j]g]hU!eiY!\]nc!UmYf!U!`cg!\UV]hUbhYg!XY!LYd]hc(



D8!KGD=EFA<8<!<=D!HG<=J!Q!KMK!>AKMJ8K!=F!=D!>GLGH=JAG<AKEG+-2

8`!WUbX]XUhc! `c!UWcadU�U!Y`!dfYg]XYbhY!XY`!790&!HYXfc!G^YXU!HUi'
``UXU&!m!XYhf�g!ib!gi^Yhc!Wcb!UbhYc^cg!eiY!dUfYWY![iUfX]U!XY!gY[if]XUX(!
;ckf]Y!WUdhU!`U!ZU`hU!XY!YadUh�U!Yb!ibU!Wcadcg]W]�b!eiY!fYWiYfXU!ib!
YgWYbUf]c!hYUhfU`!Wcb!ai�YWcg!XY!WiYfXU(!HcXf�U!X]j]X]fgY!`U!]aU[Yb!Yb!
hfYg!gYWW]cbYg&!`cg!hfYg!VfUncg!XY!`cg!\caVfYg!eiY!gU`iXUb&!ei]YbYg!dcfhUb!
fcdU!XY!Wc`cfYg!g]a]`UfYg&!WUa]gUg!W`UfUg!m!dUbhU`cbYg!cgWifcg(!<Y!aUbY'
fU!aim!Uh]bUXU&!;ckf]Y!Wcb[Y`U!Y`!acj]a]Ybhc!XY!`U!WUa]bUhU!XY`!dfYg]'
XYbhY&!Wcb!ib!aUbY^c!Y^Yad`Uf!XY!`U!cdcfhib]XUX!U`!Ug]f!Y`!]bghUbhY!Zchc'
dYf]cX�gh]Wc(
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>chc!,/(!Hf]aYfU!d`UbU!XY`!dYf]�X]Wc!_XYWp]_XY&!1!XY!^i`]c!XY!+32.(!>chc[fUZ�U!XY!;\f]ghU!
;ckf]Y!Wcb!Y`!g][i]YbhY!d]Y!XY!Zchc4!=b!Dcg!H]bcg&!E][iY`!XY!`U!EUXf]X&!fcXYUXc!dcf!E][iY`!
?cbn�`Yn!8jY`Uf&!@iaVYfhc!Di[c!?]`&!EUbiY`!9Ufh`Yhh!m!JUa�b!8[i]ffY&!a]YbhfUg!U[iUfXUb!`U!
``Y[UXU!XY`!dfYg]XYbhY!9Y`]gUf]c!9YhUbWcifh(!
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;cb!Y`!W`]W!XY!`U!W�aUfU!#Zchc!,/$&!;ckf]Y!WUdhU!`U!UhYbW]�b!XY!`cg!
WiUhfc!gYWfYhUf]cg!eiY!X]f][Yb!`U!UhYbW]�b!\UW]U!Y``U(!LcXcg!aYbcg!Y`!dfY'
g]XYbhY!`U!a]fUb!m!dUfYWYb!ib!hUbhc!gcfdfYbX]Xcg!c!]bW`igc!ac`Yghcg!Wc'
ac!Yg!Y`!WUgc!XY!EUbiY`!9Ufh`Yhh&!ei]Yb!aiYghfU!ibU!aiYWU!XY!X]g[ig'
hc(!DU!]bj]g]V]`]XUX!XY!`U!ZchcdYf]cX]ghU!gY!j]g]V]`]nU!WiUbXc!`Ug!a]fUXUg!gY!
dYfWUhUb!XY!gi!dfYgYbW]U&!]aU[Yb!eiY!ZibW]cbU!Wcac!aYh�ZcfU!XY`!hfUVU'
^c!ZchcdYf]cX�gh]Wc(!
HcXf�U!gYf!]bW`igc!ib!Y^Yad`c!XY`!ZchcdYf]cX]gac!]bhfig]jc!U`!Ygh]'

`c!ZKZZK\KddS&!WiUbXc!;ckf]Y!]bhYffiadY!Y`!Wcbj]j]c!Wcb!gi!dfYgYbW]U!
U`!h]Yadc!eiY!cV`][U!U!`cg!jUfcbYg!U!fYdUfUf!Yb!gi!dfYgYbW]U!Wcac!^iY[c!
XY!dcXYf(!
;ckf]Y!WUdhU!gcVfY!`cg!`YbhYg!XY`!dcXYfcgc!`�XYf!WYhYa]ghU!#Zchc!,0$!

Y`!a�h]b!U`!eiY!Ug]gh]�!Yb!Lc`iWU(!DU!aYh�ZcfU!fYdfYgYbhU!U`!\caVfY!dcXY'
fcgc!eiY!jY!U!hfUj�g!XY!`cg!`YbhYg!bY[fcg!dUfU!bc!gYf!j]ghc!m&!g]b!YaVUf[c&!
m!dcf!YghUf!Yb!`U!W�di`U!XY`!dcXYf&!`c!jY!m!`c!gUVY!hcXc(
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>chc!,0(!Hf]aYfU!d`UbU!XY`!dYf]�X]Wc!_XYWp]_XY&!,,!XY!gYdh]YaVfY!XY!+321(!>chc[fUZ�U!XY!;\f]ghU!
;ckf]Y&!Wcb!Y`!g][i]YbhY!d]Y!XY!Zchc4!=`!a�h]b!df]]ghU!XY!Lc`iWU&!Yb!`cg!`YbhYg!XY!Xcb!>]XY`(!



D8!KGD=EFA<8<!<=D!HG<=J!Q!KMK!>AKMJ8K!=F!=D!>GLGH=JAG<AKEG+.*

DU!Wcadcg]W]�b!XY!;ckf]Y!Wcb!`U!WUVYnU![][UbhY!XY`!dc`�h]Wc!hfUbgY'
lYbU`!YjcWU!Y`!̀ `UaUXc!WUVYnch]gac&!YldfYg]�b!aYl]WUbU!XY`!UfhY!dcdi`Uf&!
ZcfaU!YgWi`h�f]WU!\YfYXUXU!XY!`cg!c`aYWUg&!Wcb!gig!Yb][a�h]WUg!WUVYnUg!
acbc`�h]WUg!Yb!`U!WcghU!XY!LUVUgWc&!YbhfY!`cg!a�g!Ubh][icg!fYghcg!UfeiYc'
`�[]Wcg!XY!EYgcUa�f]WU(!=b!E�l]Wc&!`c[f�!gi!Ygd`YbXcf!WiUbXc!Ufei]'
hYWhcg!m!YgWi`hcfYg!gY!X]Yfcb!W]hU!dUfU!YldcbYf!WUVYnUg![][UbhYg!m!X]gdc'
bYf`Ug!Yb![fUbXYg!UjYb]XUg!c!Yb!Y`!WfiWY!XY!WUffYhYfUg!c!gcVfY!YX]Z]W]cg!
ZUghicgcg(!=^Yad`cg!XY!YgY!UfhY!gcb!̀ Ug![fUbXYg!WUVYnUg!XY!Bi�fYn&!@]XU`[c&!
RUfU[cnU&!D�nUfc!;�fXYbUg!m!D�dYn!EUhYcg!Yb!X]jYfgUg!fY[]cbYg!XY`!dU�g!
#=XYf&!+33,4!,-$(

>chc!,1(!Hf]aYfU!d`UbU!XY`!dYf]�X]Wc!_XYWp]_XY&!/!XY!YbYfc!XY!+32/(!>chc[fUZ�U!XY!;\f]ghU!
;ckf]Y&!Wcb!Y`!g][i]YbhY!d]Y!XY!Zchc4!EUbiY`!9Ufh`Yhh&!@iaVYfhc!Di[c!?]`&!E][iY`!?cbn�`Yn!
8jY`Uf&!E][iY`!XY!`U!EUXf]X&!Bcf[Y!A��ff]hi&!9YfbUfXc!KYd�`jYXU&!BiUb!8f�jU`c!?UfXcei]&!BYg�g!
JYmYg!@Yfc`Yg&!XifUbhY!`U!JYib]�b!Gf[Ub]nUXcfU!XY!8Whcg!;cbaYacfUh]jcg!XY!`U!AbXYdYb'
XYbW]U!m!`U!JYjc`iW]�b(!
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Hcf!gi!iV]WUW]�b!Yb!Y`!WYbhfc!XY!`U!]aU[Yb!#Zchc!,1$&!Y`!fcghfc!XY!E]'
[iY`!XY!`U!EUXf]X!gcVfYgU`Y!XY!YbhfY!`cg!chfcg!g]YhY!fcghfcg&!U`[ibcg!a�g!
X]ghfU�Xcg!eiY!chfcg(!�`!dUfYWY!X]f][]f!`U!a]fUXU!\UW]U!ib!cV^Yh]jc!eiY!`c!
X]ghfU^c&!dcg]V`YaYbhY!YgWiW\�!Y`!W`]W!XY!`U!W�aUfU!]bhfig]jU!XY!;ckf]Y!m!
VigW�!`U!ZiYbhY!XY`!gcb]Xc(!Ki!YldfYg]�b!Yg!gYf]U&!fYZ`Yl]jU&!WcbWYbhfUXU&!
UWh]hiX!eiY!WcbhfUghU!Wcb!`Ug!UWh]hiXYg!fY`U^UXUg!XY!`cg!XYa�g!dfchU[cb]g'
hUg!XY`!YjYbhc(
;ckf]Y!WUdhU!U`!dfYg]XYbhY!XY!YgdU`XUg&!Wcac!aYh�ZcfU!XY!`U!YgdU`'

XU!eiY!X]c!Y`!aUbXUhUf]c!U`!Xc`cf!m!U`!giZf]a]Ybhc!XY!`cg!\UV]hUbhYg!XY!`U!
WUd]hU`!XYgdi�g!XY`!g]gac(!8WcghiaVfUXc!U!aUfWUf!ibU!X]ghUbW]U!Yb!hcXc!
acaYbhc!Y!]bW�acXc!Wcb!`U!WYfWUb�U&!ZiY!X]ghUbhY!Y!]bgiZ]W]YbhY!gi!fYg'
diYghU!ZfYbhY!U`!Xc`cf!XY!`U![YbhY(!

�
��

��
��

+�
��

��
� 

!�
��

�$
���

��	
��

��
#�

��
�!

��
�*

���
��

&
��

"�
���

�"
  

��
�!

'�
�((

'
#+

*
%

)
$

>chc!,2(!Hf]aYfU!d`UbU!XY`!dYf]�X]Wc!_XYWp]_XY%!,3!XY!cWhiVfY!XY!+32/(!>c'
hc[fUZ�U!XY!;\f]ghU!;ckf]Y&!Wcb!Y`!g][i]YbhY!d]Y!XY!Zchc4!<ifUbhY!gi!j]g]hU!
U`!\cgd]hU`!<f(!?cbnU`c!;UghU�YXU!Yb!L`UhY`c`Wc&!Y`!dfYg]XYbhY!E][iY`!XY!`U!
EUXf]X!ZiY!]bWfYdUXc!dcf!jUf]Ug!Ub[igh]UXUg!ai^YfYg&!eiY!`Y!\]W]Yfcb!dYh]'
W]cbYg!U![f]hcg(!<ifUbhY!`U![]fU!gY!]bZcfa�!eiY!]bjYfh]f�Ub!,0!a]`!a]``cbYg!
XY!dYgcg!Yb!`U!fYWcbghfiWW]�b!XY!`cg!bcgcWca]cg(!
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=`!WYbhfc!XfUa�h]Wc!XY!̀ U!]aU[Yb!,2!gY!̀ cWU`]nU!Yb!Y`![Yghc!XYgYgdYfU'
Xc!XY!`U!ai^Yf!eiY!]bWfYdU!U`!dfYg]XYbhY!Wcb!ib![Yghc!XYgYbWU^UXc&!Wimc!
Z_XM^_W!gY!`cWU`]nU!Yb!gi!a]fUXU!m!gi!VcWU!UV]YfhU!eiY!dUfYWY![f]hUf`Y!U`!
aUbXUhUf]c&!U`!h]Yadc!eiY!̀ c[fU!dfYbgUf!Z]faYaYbhY!gi!aUbc&!WimU!Ybcf'
aY!WUVYnU!XY!dYfZ]`!tfcghfc!m!cfY^U!]nei]YfXUt!dUfYWYb!gif[]f!XYgXY!`Ug!
U`hifUg(!DU!jU`]YbhY!UWW]�b!XY!XYhYbYf`c&!]bhYfWYdhUf`c&!UhfUdUf`c!m!`c[fUf!
gi!UhYbW]�b!Yg!g]b!XiXU!ib!UWhc!XYgYgdYfUXc!XY!ibU!ai^Yf!WimUg!XYaUb'
XUg!bc!\Ub!g]Xc!YgWiW\UXUg(!<Yhf�g!XY!YghU!YgWYbU!XfUa�h]WU!Yb!XcbXY!Y`!
Z_XM^_W!gY!̀ cWU`]nU!Yb!Y`!fcghfc&!̀ cg!c^cg!m!̀ U!VcWU!UV]YfhU!XY!̀ U!ai^Yf&!Ygh�b!
chfUg!ai^YfYg!eiY!`U!UWcadU�Ub!Yb!gi!Yl][YbW]U&!Wcac!Y`!VfUnc!ZYaYb]'
bc!eiY!`c[fU!dfYbgUf!hUaV]�b!Y`!VfUnc!XY`!dfYg]XYbhY(!
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>chc!,3(!Fc!Yl]ghY!fY[]ghfc!XY!ZYW\U!XY!diV`]WUW]�b!b]!d�[]bU!Yb!eiY!ZiY!
diV`]WUXU!`U!Zchc(!>chc[fUZ�U!XY!;\f]ghU!;ckf]Y&!g]b!d]Y!XY!Zchc(!;c`YWW]�b!
;\f]ghU!;ckf]Y(
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=b!`Ug!Zchcg!,3&!-*!m!-+&!;ckf]Y!gY!WYbhfU!Yb!Y`!fcghfc!dYbgUh]jc&!Wcb'
WYbhfUXc&! Ybg]a]gaUXc! XY`! dfYg]XYbhY&! g]b! �b]ac! hf]ibZU`]ghU! m! U^Ybc! U!
`cg!fYZ`YWhcfYg(!KY!hfUhU!XY!ib!acaYbhc!dfYj]c!U!gi!]bhYf`cWiW]�b!ZfYb'
hY!U`!;cb[fYgc!m!`cg!gY]g!a]Wf�Zcbcg&!Wc`cWUXcg!XY`UbhY!XY!gi!fcghfc&!XUb!
WiYbhU!XY`!dcXYf!m!`U!gc`Yab]XUX!XY`!acaYbhc&!mU!eiY!h]YbYb!Y`!dcXYf!
XY!aU[b]Z]WUf!Y`!gcb]Xc!XY!ei]Yb!Yg!Y`!a�l]ac!fYdfYgYbhUbhY!XY`!dUfh]Xc!
Yb!Y`![cV]Yfbc(
8hf�g!Ygh�!X]Zia]bUXU!`U!VUbXYfU!bUW]cbU`&!Wcac!hY`�b!XY!ZcbXc!dU'

fU!fYgU`hUf!`U!WUVYnU!m!Y`!fcghfc!XY`!dc`�h]Wc(!DU!hcaU!Yb!WcbhfUd]WUXU!giY'
`Y!YbU`hYWYf!U`!dYfgcbU^Y!df]bW]dU`&!Wcac!giWYXY!Wcb!UeiY``Ug!hcaUg!eiY!
diYXYb!YbWcbhfUfgY!YbhfY!`cg!Zch�[fUZcg!figcg!m!U`YaUbYg!XY!`Ug!jUb[iUf'
X]Ug(!HibnU!̀ U!]aU[Yb!Y`!fcghfc!]ba�j]`&!WimU!hYbg]�b!gY!aUb]Z]YghU!bc!gc`c!
Yb!`U!ZfYbhY&!`Ug!WY^Ug!dcV`UXUg!ZcfaUbXc!ib!UfWc!gcVfY!`cg!c^cg!m!`Ug!aY'
^]``Ug&!g]bc!Yb!`cg!`UV]cg!UdfYhUXcg!m!Yb!ibU!WY^Ug!dcV`UXUg!eiY!YbaUfWUb!
ibU!a]fUXU!]bYldfYg]jU!dYfc!WcbWYbhfUXU&!X]f][]XU!\UW]U!UVU^c(

'
85

0.
.4

G7
'

3;
4<

=,
'

8@
;4
0"

%
;.

34
?8

(
8=

8
2;

F1
4.

8
B)

,7
>0

5+
8>

<<
,4

7=
C"

(('
#+

*
%

)
$

>chc!-*(!Fc!Yl]ghY!fY[]ghfc!XY!ZYW\U!XY!diV`]WUW]�b!b]!d�[]bU!Yb!eiY!`U!
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>cfaU!dUfhY!XY!`U!gYf]Y!UbhYf]cf!YghU!WUVYnU!XY`!dfYg]XYbhY!eiY!YaYf'
[Y!XY!`cg!a]Wf�Zcbcg!eiY!`c!YbWiUXfUb(!Ki!fcghfc!Yg!gYf]c&!UXighc&!Wcb'
WYbhfUXc&!gi!VcWU!dfYbgUXU!dUfYWY!Uj]ncfUf!dfcV`YaUg&!WcbZ`]Whcg(!<Yhf�g!
XY!YghY!Wcb^ibhc!Ygh�!X]gdiYghc!Wcac!ibU!Wcfh]bU!eiY!`c!YbaUfWU!Y`!`�'
VUfc!dUhf]c!XY`!eiY!gY!UdfYW]Ub!W]Yfhcg!ach]jcg!XYgX]Vi^UXcg(!8hf]Vihc!m!
ach]jc!XY!dcXYf!]bX]gdYbgUV`Y!WiUbXc!XY!WYfYacb]Ug!ZcfaU`Yg!gY!hfUhU&!̀ U!
VUbXYfU!aYl]WUbU!UdUfYWY!XfUdYUXU!gcVfY!ibU!dUfYX&!Wcac!ach]jc!]a'
dfYgW]bX]V`Y!Yb!Y`!]bjYbhUf]c!XY!WYfYacb]Ug!gc`YabYg&!Wcb!`U!dfYgYbW]U!
WUXYbW]cgU!XY!gig!d`]Y[iYg&!Yl\]V]YbXc!ib!^iY[c!XY!giUjYg!ZcfaUg!m!hYl'
hifUg!a�g!YlW]hUbhYg!dcf!`U!fY[i`Uf]XUX!XY!gi!dfYgYbW]U(!

>chc!-+(!>chc[fUZ�U!XY!
;\f]ghU!;ckf]Y&!g]b!!
ZYW\U!XY!diV`]WUW]�b!!
b]!d]Y!XY!Zchc(! '
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8`!jYf!`U!]aU[Yb&!`U!UihcfU!cVgYfjU!eiY!`Ug!Zchc[fUZ�Ug!Yb!Wc`cf!gcb!
X]Z�W]`Yg5!Uei�!`c[fU!WUdhUf!Wcb!ibU!hcaU!Yb!`YjY!WcbhfUd]WUXU!XY`!hcfgc!m!
Y`![Yghc!]bW�acXc!XY`!dfYg]XYbhY&!ac`Yghc!dcf!`U!`in!XY`!gc`!eiY!`c!cV`][U!
U!ZfibW]f!Y`!WY�c&!YbhfYWYffUf!`cg!c^cg!m!UdfYhUf!`cg!`UV]cg(!HUfYWY!gYbh]fgY!
]bW�acXc!Wcb!Y`!Wc``Uf!XY!hi`]dUbYg!m!Wf]gUbhYacg!eiY!`Y!\Ub!cVgYei]U'
Xc!`cg!`i[UfY�cg!Wcac!g�aVc`c!XY!WcbZ]UbnU!m!UX\Yg]�b(!
=b!`U!Zchc!-,&!`cg!a]Wf�Zcbcg!chfU!jYn!Wcac!hYgh][cg!eiY!dfcmYWhUb!`U!

jcn!Yb!YgWYbUf]cg!XY!dcXYf!dfYg]XYbW]U`(!=ghcg&!Y`!fcghfc!m!Y`!XYXc!gY�U'
`UbhY!XY`!dfYg]XYbhY!gcb!Y`!WYbhfc!XY!UhYbW]�b(!=`!XYXc!gY!aiYjY&!gY�U`U&!
UdibhU&!UXj]YfhY&!YbZUh]nU!fYh�f]WUaYbhY(!DU!WcbWYbhfUW]�b!Yb!Y`!fcghfc!m!
`U!gYf]YXUX!XY!gi![Yghc!gcb!WcaibYg!Yb!ibU![YghiU`]XUX!UighYfU!m!gc`Ya'
bY!U!`U!eiY!dUfYWY!bc!XUf!hfY[iU(!8`!ZcbXc!gY!U`WUbnU!U!jYf!Y`!d�V`]Wc!eiY!
YgWiW\U!Y`!aYbgU^Y!XY`!dc`�h]Wc&!UjYnUXc!Yb!`U!cfUhcf]U5!`U!VcWU!m!`U!aUbc!
gY!aiYjYb!Wcb!acj]a]Ybhcg!`Ybhcg!eiY!dYfa]hYb!UdfYW]Uf!`cg!VUff]Xcg!
XY!`U!hcaU(!DU!`in!dUfYWY!YaUbUf!XY!`cg!a]Wf�Zcbcg&!Y!]`ia]bU!Y`!fcghfc!m!
`U!aUbc&!YgU!aUbc!eiY!gY�U`U!m!UXj]YfhY!c!dibhiU`]nU!Wcb!Y`!�bX]WY(!MbUg!
\c^Ug!hUaV]�b!]`ia]bUXUg!Wcb!`in!m!eiY!dcf!gi!dfcd]U!V`UbWifU&!Wcbh]Y'
bYb!Y`!X]gWifgc!XY`!dYfgcbU^Y!df]bW]dU`!XY`!UWhc!gc`YabY(

>chc!-,(!>chc[fUZ�U!XY!
;\f]ghU!;ckf]Y&!g]b!ZYW\U!XY!!
diV`]WUW]�b!b]!d]Y!XY!Zchc( '
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>chc!--(!Hf]aYfU!H`UbU!XY`!dYf]�X]Wc!_XYWp]_XY%!,!XY!X]W]YaVfY!XY!+322(!>chc[fUZ�U!XY!;\f]g'
hU!;ckf]Y&!Wcb!Y`!g][i]YbhY!d]Y!XY!Zchc4!E][iY`!XY!`U!EUXf]X!U!gi!gU`]XU!UmYf!XY!Dcg!H]bcg&!Yb!gi!
�`h]ac!X�U!XY!hfUVU^c!Wcac!dfYg]XYbhY!XY!`U!JYd�V`]WU(!
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<ifUbhY!Y`!�`h]ac!X�U!XY!gi!aUbXUhc!#Zchc!--$&!;ckf]Y!gY!aUbh]YbY!
U!X]ghUbW]U!dfiXYbhY!XY`!dfYg]XYbhY!m!jiY`jY!U!WUdhUf`c!XY!YgdU`XUg&!WU'
a]bUbXc!dcf!`cg!^UfX]bYg!XY!Dcg!H]bcg&!Wcb!ib!dUgc!UWcadUgUXc!m!WU`'
ac(!JYbiYbhY!U!`Ug!dcgYg!m!U`!dfchU[cb]gac&!\UghU!Y`!�`h]ac!X�U!fYW\UnU!
`cg!fYZ`YWhcfYg!XY!`U!dfYbgU(!=b!`U!df]aYfU!d`UbU!hUaV]�b!gY!UdfYW]Ub!chfUg!
]a�[YbYg!WUdhUXUg!dcf!;ckf]Y&!XY!dYfgcbU`]XUXYg!XY!`U!dc`�h]WU!eiY!aUf'
WUb!`U!hfUbg]W]�b!\UW]U!Y`!biYjc!f�[]aYb(!
KY!jY!U!EUbiY`!;UaUW\c!Kc`�g&!Yb!`U!WUgU!XY`!dfYg]XYbhY!<Y!`U!EU'

Xf]X&!ei]Yb!ZiY!bcaVfUXc!biYjc!^YZY!XY`!<YdUfhUaYbhc!XY`!<]ghf]hc!>Y'
XYfU`(!=b!̀ U!g][i]YbhY!]aU[Yb!gY!jY!U!>YfbUbXc!Kc`UbU!EcfU`Yg&!XYgXY!\cm!
gYWfYhUf]c!XY!JY`UW]cbYg!=lhYf]cfYg(!K]b!dYfXYf!b]!ib!gc`c!a]bihc!Y`!biY'
jc!dfYg]XYbhY!KU`]bUg!XY!?cfhUf]&!\U!bcaVfUXc!U!gi![YbhY!XY!WcbZ]UbnU!Yb!
`c!eiY!YjcWU!UeiY`!X]W\c4!wY`!fYm!\U!aiYfhc&!j]jU!Y`!fYm"!

*(936;!;(305(;!+,!.69<(90'!(.030+(+#!(.=+(!05<,30.,5*0(#!!
(;<=*0(#!+05(40;46#!;63<=9(!A!*,9*(5K(!*65!3(!.,5<,

KU`]bUg!XY!?cfhUf]!dYfhYbYW]�!U!`U!^cjYb![YbYfUW]�b!eiY!E][iY`!XY!`U!EU'
Xf]X!\UV�U!dfcd]W]UXc5!Y[fYgUXcg!Yb!gi!aUmcf�U!XY!ib]jYfg]XUXYg!XY`!bcfYg'
hY!XY!=ghUXcg!Mb]Xcg&!WcbcW]XUg!dcf!gi!dfYgh][]c!Wcac!`Ug!rAjm!DYU[iYs(!
D`Y[�!U`!dcXYf!U!`cg!-3!U�cg!m!XYgXY!aim!^cjYb!digc!hcXU!gi!YbYf'

[�U!Yb!``Y[Uf!U!`U!dfYg]XYbW]U(!=[fYgUXc!XY!`U!>UWi`hUX!XY!=Wcbca�U!XY!`U!
=5(4&!fYU`]n�!Xcg!aUYghf�Ug&!ibU!Yb!UXa]b]ghfUW]�b!d�V`]WU!#+31-$!m!chfU!
Yb!YWcbca�U!dc`�h]WU!#+310$&!Ug�!Wcac!Y`!XcWhcfUXc!Yb!YWcbca�U!dc`�'
h]WU!m![cV]Yfbc!#+312$&!hcXUg!Yb!`U!Mb]jYfg]XUX!XY!@UfjUfX&!Yb!=ghUXcg!
Mb]Xcg(!Ki!]bhYf�g!dcf!`U!dc`�h]WU!m!`cg!dfcV`YaUg!XY`!WUadc!gY!\]W]Yfcb!
dUhYbhYg!Yb!gig!YgWf]hcg!m!Yb!gi!hYg]g!XcWhcfU`(
KU`]bUg!gY!\UV�U!Wf]UXc!Yb!ib!UaV]YbhY!XY!UVibXUbW]U&!XcbXY!`U!ZUa]'

`]Uf]XUX!Wcb!Y`!dcXYf!`Y!X]c!ib!hYadfUbc!WcbcW]a]Ybhc!XY!YgY!ZYb�aYbc!
m!gig!dYWi`]Uf]XUXYg&!rUXYa�g!XY!`U!gY[if]XUX!m!UaV]W]�b!dfcd]U!XY!ei]Y'
bYg!gY!gUVYb!a]YaVfcg!dYfaUbYbhYg!XY!̀ U!�`]hY!XY`!dcXYfs!#EYmYf&!+33/4.$(
;UVU``]ghU! WcbgiaUXc&!KU`]bUg!XY!?cfhUf]!\UV�U![UbUXc!ibU!aYXU'

``U!Yb!`cg!BiY[cg!HUbUaYf]WUbcg!XY!;U`]&!;c`caV]U&!Yb!+31+(!@UW]YbXc!
ib!g�a]`!Wcb!gi!XYghfYnU!Yb!`U!Yei]hUW]�b&!EUbiY`!;`cih\]Yf!t`�XYf!XY`!
7(5C&!`c!WU`]Z]WUVU!Wcac!ib!YgdYW]U`]ghU!Yb!gU`jUf!cVgh�Wi`cg(

=bf]eiY!CfUinY!#+3314!./0$!XYgWf]VY!`c!eiY!jY!Yb!gi!a]fUXU4!rMbU!
UaV]W]�b!dfcZibXU!gY!Ub]XUVU!hfUg!`cg!c^cg!j]jUWYg&!`U!gcbf]gU!^i[iYhcbU!m!
`U!]bhY`][YbW]U!\Y`UXU&!Z]`cgU&!XY!;Uf`cg!KU`]bUg!XY!?cfhUf]s(!;cbgW]YbhY!XY!
gi!VU^U!YghUhifU&!`U!X]g]ai`UVU!ib!dcWc&!rdcf!`cg!hUWcbYg!XY!gig!VchUg&!c^cg!
dYeiY�cg&![fUb!]bhY`][YbW]U!m!dYfjYfg]XUXs!#CfUinY&!+3314!./3$(!
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Bi`]c!KW\YfYf!hfUnU!ibU!]aU[Yb!hf]ibZU`!m!X]b�a]WU!XY`!WUbX]XUhc!U!
`U!dfYg]XYbW]U&!XYg][bUXc!dcf!gi!UbhYWYgcf4!rJYW]�b!fUgifUXc&!`U!d]Y`!ZfYg'
WU&!gig!c^cg!Yb!`cg!a�cg!c!Yb!VigWU!XY!U`[c(!Dcg!V][chYg!hid]Xcg!Wcb!j]XU!
dfcd]U!Yb!Y`!]f!m!jYb]f!XY!gig!dU`UVfUg&!Y`!dfYg]XYbhY![`cgUVU!`cg!�l]hcg!XY`!
dU�g(!Kc`c!`cg!Ygd�f]hig!XYgcfXYbUXcg!dcX�Ub!bY[Uf!eiY!E�l]Wc!]VU!U`!Yb'
WiYbhfc!XY!gi!Zihifcs!#KW\YfYf&!+3204!,21$
8XYa�g!XY`! Yei]dc!XY! fYZcfaUXcfYg! Wcb! `cg! WiU`Yg! gY! fcXY�!KU`]'

bUg!XY!?cfhUf]&!UdUfYW�U! ^ibhc!U!�`!rib!\caVfY!g]`YbW]cgc&!YbjiY`hc!Yb!
Y`!a]ghYf]c&!gi!UgYgcf!Bcg�!EUf�U!;�fXcVU!m!EcbhcmU&!\]^c!XY!fYdiV`]WU'
bcg!YgdU�c`Yg(!LYb�U!ibU!Wi`hifU!\iaUb�gh]WU!m!ibU!dYfgdYWh]jU![`cVU`!XY!
`Ug!eiY!WUfYW�Ub!`cg!hYWb�WfUhUg!XY`!gU`]b]gac(!=fU!Y`!dcXYf!hfUg!Y`!hfcbcs!
#KW\YfYf&!+3201!./2$(
=b!̀ cg!U�cg!g][i]YbhYg&!KU`]bUg!XY!?cfhUf]!̀ ]VYfU`]n�!̀ U!YWcbca�U&!Wcb'

h]bi�!Wcb!̀ U!df]jUh]nUW]�b!XY!̀ Ug![fUbXYg!YadfYgUg!XY`!=ghUXc!m!XY!̀ U!VUb'
WU!eiY!\UV�U!]b]W]UXc!<Y!`U!EUXf]X&!digc!Z]b!U`!fYdUfhc!U[fUf]c(!=b!+33.!
WcbW]V]�&!d`UbY�!m!bY[cW]�&!^ibhc!Wcb!gi!Yei]dc!XY!Wc`UVcfUXcfYg!a�g!
WYfWUbcg&!Y`!df]aYf!LfUhUXc!XY!D]VfY!;caYfW]c!XY!8a�f]WU!XY`!FcfhY!
Wcb!;UbUX�!m!=ghUXcg!Mb]Xcg&!ibU!XY!`Ug!aUmcfYg!hfUbgZcfaUW]cbYg!YWc'
b�a]WUg!Y!]bgh]hiW]cbU`Yg!XY`!E�l]Wc!acXYfbc(!
;cbghfim�!ibU!UaV]W]cgU!YghfUhY[]U!gcW]U`&!Y`!Hfc[fUaU!FUW]cbU`!XY!

Kc`]XUf]XUX!m!digc!Yb!aUfW\U!Y`!;cbgY^c!dUfU!`U!;i`hifU!m!`Ug!8fhYg&!�f'
[Ubc!XYgWcbWYbhfUXc!XY`![cV]Yfbc!eiY!UdcmUf�U!Wcb!VYWUg!U!^�jYbYg!Uf'
h]ghUg!m!WfYUXcfYg(!
Fc!ZiY!gc`c!`U!aYfWUXchYWb]U!dc`�h]WU&!Wcb!`U!WiU`!KU`]bUg![Ub�!`U!Wcb'

Z]UbnU!XY!YadfYgUf]cg!Y!]bjYfg]cb]ghUg!aYl]WUbcg!m!YlhfUb^Yfcg&!ZiY!Wcb!ib!
WYfhYfc!XYgYadY�c!XY!̀ Ug!Z]bUbnUg!d�V`]WUg&!̀ U!dc`�h]WU!acbYhUf]U!m!Z]bUbW]Y'
fU&!Y`!WcaYfW]c!YlhYf]cf(!rE�l]Wc&!Y`!dUh]hc!ZYc!XY!̀ Ug!Z]bUbnUg!]bhYfbUW]cbU'
`Yg!Yb!+32,&!dUgUVU!U!WcbjYfh]fgY!Yb!acXY`c!U!gY[i]fs!#CfUinY&!+3311!.0.$(!

=`!dfcmYWhc!gU`]b]ghU!ZiY!\Yf]Xc!XY!aiYfhY!Yb!+33.!Wcb!Y`!`YjUbhU'
a]Ybhc!nUdUh]ghU!m!`cg!UgYg]bUhcg!XY`!WUbX]XUhc!df]]ghU!Di]g!<cbU`Xc!;c'
`cg]c!m!Bcg�!>fUbW]gWc!Ji�n!EUgg]Yi&!dfYg]XYbhY!XY`!dUfh]Xc&!Ug�!Wcac!`U!
Wf]g]g!eiY!gcVfYj]bc!Yb!`Ug!Z]bUbnUg!d�V`]WUg!YgY!U�c(!
DU!]nei]YfXU!XYbibW]�!eiY!`U!df]jUh]nUW]�b!XY!`Ug!YadfYgUg!gY!\UV�U!

fYU`]nUXc!Yb!VYbYZ]W]c!XY!ibcg!WiUbhcg5!`U!rj�U!bYc`]VYfU`s!XY!KU`]bUg&!Wcb!
gig!dcncg!XY!WcffidW]�b!m!Y`!rWUd]hU`]gac!XY!WiUhYgs!XYghfim�!Y`!dfYgh]'
[]c!XY`!WUa]bc!Y`Y[]Xc(!DU![fUb!Wf]g]g!YWcb�a]WU!XY!UeiY``cg!U�cg!m!Y`!
XYgdfYgh][]c!dc`�h]Wc!XY`!aUbXUhUf]c!m!gig!Wc`UVcfUXcfYg!bc!U`hYfUfcb!Y`!
fiaVc!XY!`]VYfU`]nUW]�b&!fYhfUWW]�b!XY`!=ghUXc!m!dfcacW]�b!XY`!aYfWUXc!
#8[i]`Uf!;Ua�b&!,*+2$(



D8!KGD=EFA<8<!<=D!HG<=J!Q!KMK!>AKMJ8K4!A;GFG?J8>�8!=!A;GFGDG?�8 +.3

;ckf]Y! fYaYacfU! `cg! U�cg! eiY! hfUVU^�! dUfU! KU`]bUg! XY! ?cfhUf]4!
rLUaV]�b!ei]gY!aiW\c!U!KU`]bUg(!LfUVU^�!dUfU!�`!Yb!Y`!Hfc[fUaU!FUW]c'
bU`!XY!Kc`]XUf]XUX!SoT!=fU!ib!\caVfY!eiY!bc!`Y!hYb�U!a]YXc!U`!dcXYfs!
#YbhfYj]ghU!,$(
8`!WcadUfUf!U!`cg!hfYg!dfYg]XYbhYg&!;ckf]Y!UZ]faU4!rLUbhc!D�dYn!Hcf'

h]``c!Wcac!KU`]bUg!hYb�Ub!aim!W`Ufc!Ygc!XY!`U!dfcacW]�b!XY!`U!]aU[Yb!
So(T!m!`U!]adcfhUbW]U!XY!`cg!Zch�[fUZcgs(!rDcg!Xcg!YfUb!a�g!^i[iYhcbYg&!
a�g!pY[cq&!aiW\c!a�g!Vf]``UbhYgs(!8`!Z]bU`!XY!`Ug![]fUg&!KU`]bUg!eiYf�U!gU'
VYf!a]!cd]b]�b5!raY!dfY[ibhUVU!eiY!W�ac!\UV�U!YghUXc!Y`!YjYbhc!m!mc!`Y!
fYgdcbX�U!Wcb!`U!jYfXUX&!eiY!g]!Y`!hYad`YhY!YghUVU!aim!U`Y^UXc!m!`U![YbhY!
bc!dcX�U!jYf`c&!eiY!g]!Y`!a]Wf�Zcbc!YghUVU!aU`!Wc`cWUXco!m!�`!aY!YgWi'
W\UVU!Wcb!UhYbW]�bs(!

JYWiYfXU! ;ckf]Y! eiY! U! KU`]bUg! bc! `Y! ]bWcacXUVUb! `Ug! hcaUg! XY!
ZfYbhY&!dcf!Ygc!raY!``UaUVU!gi!Zch�[fUZU!XY!fYjYfgUs&!dcfeiY!g]YadfY!aY!
UXY`UbhUVU!ibcg! dUgcg!dUfU! Zchc[fUZ]Uf`c!XY! ZfYbhY&!a]YbhfUg! WUa]bUVUs!
#YbhfYj]ghU!,$(

=b!WcbhfUghY!Wcb!Y``cg!Xcg&!<Y!`U!EUXf]X!rYfU!fYgYfjUXc!m!X]gWfYhcs!
#YbhfYj]ghU!,$(!JYWiYfXU!eiY!U!dUfh]f!XY!E][iY`!XY!`U!EUXf]X!gY!fYXi^c!U!`U!
dfYbgU!m!Wcb!>cl&!̀ Ug!WcgUg!WUaV]Ufcb!Xf�gh]WUaYbhY(!rFcg!dig]Yfcb!U!hcXcg!
Yb!WcffU`Yg(!Qc!WiVf�!ib!U�c!dfYbgU!Wcb!>cl!m!YfU!chfU!WcgU(!LcXcg!XYhf�g!
XY!YgUg!jU``Ug!m!hcXcg!hcaUbXc!`U!a]gaU!Zchc&!dcfeiY!mU!bc!hYb�Ug!`U!a]g'
aU!dcg]V]`]XUX!XY!YghUf!WYfWU!c!hcaUf!ib!�b[i`c!X]ZYfYbhYs!#YbhfYj]ghU!,$(
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>chc!-.(!Hf]aYfU!H`UbU!XY`!dYf]�X]Wc!_XYWp]_XY%!+.!XY!UVf]`!XY!+322(!>chc[fUZ�U!
XY!;\f]ghU!;ckf]Y&!Wcb!Y`!g][i]YbhY!d]Y!XY!Zchc4!=`!WUbX]XUhc!df]]ghU!;Uf`cg!KU`]bUg!
XY!?cfhUf]!j]U^�!UmYf!Yb!a]b]hUl]!\UghU!`U!YghUW]�b!@Ub[UfYg(!<Y!U\�!gY!hfUg`UX�!U!`U!
YghUW]�b!HUbh]h`�b&!XcbXY!dUfh]W]d�!Yb!ibU!^ibhU!Wcb!UihchfUbgdcfh]ghUg!giVifVUbcg(!



D8!KGD=EFA<8<!<=D!HG<=J!Q!KMK!>AKMJ8K!=F!=D!>GLGH=JAG<AKEG+/*

;ckf]Y!hcaU!dcf!gcfdfYgU!U`!WUbX]XUhc!KU`]bUg!XY!?cfhUf]!#Zchc!-.$&!
m!Wcb!gi!UWcghiaVfUXU!U[]`]XUX!gY!UWcacXU!U!ibU!WcfhU!X]ghUbW]U!ZfYbhY!
U!�`&!gcVfY!ib!dYeiY�c!Ug]Ybhc!Wc`cWUXc!YbhfY!Y`!WcbXiWhcf!m!Y`!Wcd]`chc!
XY`!Uihc!XY!`U!aUfWU!Nc`_gkU[Yb&!\UV]`]hUXc!Wcac!a]b]hUl](!;UdhU!U`!WUb'
X]XUhc!Yb!Y`!]bghUbhY!Yb!eiY!gY!gUVY!cVgYfjUXc!m!UXcdhU!ib![Yghc!hYUhfU`&!
gc`YabY&!U`!h]Yadc!eiY!hcaU!Yb!YgWcfnc!gi!aUbc!XYfYW\U!Yb!df]aYf!d`U'
bc(!Ki!a]fUXU!Yb!UWh]hiX!aYX]hUh]jU!gY!X]f][Y!ZiYfU!XY`!WUadc(!KY!hfUhU!XY!
ib!dc`�h]Wc!^cjYb&!acXYfbc!eiY!j]ghY!Wcb!UhiYbXc!XYdcfh]jc&!Y^YWih]jc!
tWUa]gU!m!W\UaUffUt!X]gh]bhc!U!̀ U!jYgh]aYbhU!ZcfaU`!XY!gig!UbhYWYgcfYg(
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>chc!-/(!Hf]aYfU!H`UbU!XY`!dYf]�X]Wc!_XYWp]_XY%!,/!XY!aUmc!XY!+322(!>chc[fUZ�U!XY!
;\f]ghU!;ckf]Y&!Wcb!Y`!g][i]YbhY!d]Y!XY!Zchc4!;Uf`cg!KU`]bUg!XY!?cfhUf]!gY!fYib]�!UmYf!Wcb!
WYfWU!XY!,**!XYdcfh]ghUg&!YbhfY!Y``cg!XY!Uff]VU!UVU^c!JUa]fc!?ina�b&!G`]j]U!?cbn�`Yn&!
;�gUf!JcXf�[iYn&!Ecb]WU!LcffYg!#hUY_kcbXc$&!=`]gU!~j]`U!#acbhU�]gac$&!JU�`!?cbn�`Yn!
#aUfUh�b$&!EUf]hYfY!JUa�fYn!#bUhUW]�b$&!Bcg�!EYXY`!#Vcl$&!8[igh�b!RUfU[cnU!#Vcl$&!<U'
b]Y`!9Uih]ghU!#WUa]bUhU$&!9YfhU!;\]�!#V�g_Yh$!m!Y`!\]^c!XY`!KUbhc!#`iW\U$&!Y`!WUbX]XUhc!X]^c!
eiY!`U!WU`]XUX!XY`!XYdcfhY!aYl]WUbc!bc!WcbWiYfXU!Wcb!Y`!b]jY`!XY!XYgUffc``c!XY`!dU�g(!



D8!KGD=EFA<8<!<=D!HG<=J!Q!KMK!>AKMJ8K4!A;GFG?J8>�8!=!A;GFGDG?�8 +/+

KU`]bUg!XY!?cfhUf]!gY!Wc`cWU!Yb!Y`!WYbhfc!XY!`U!]aU[Yb!-/!Yb!`c!eiY!
dUfYWY!ibU!U`Y[fY!fYib]�b(!;ckf]Y!WUdhU!ib!]bhYfWUaV]c!XY!a]fUXUg!Yb'
hfY!Y`!dc`�h]Wc!m!ibU!XY!`Ug!ai^YfYg!XYdcfh]ghUg&!̀ c!WiU`!Yg!Y`!WYbhfc!XfUa�'
h]Wc!XY!`U!]aU[Yb(!DU!X]gdcg]W]�b!XY!`cg!XYdcfh]ghUg!U!gi!U`fYXYXcf!\UWY!XY!
YghU!Wcadcg]W]�b!U`[c!Ua][UV`Y&!WYfWUbc&!ZYgh]jc(!

8`!][iU`!eiY!̀ U!]aU[Yb!XY`!a]b]hUl]&!YghU!]aU[Yb!#-0$!`U!WUdhU!;ckf]Y!
XYbhfc!XY!ib!YgdUW]c!WYffUXc&!YghU!jYn!U`!]bhYf]cf!XY!ib!UihcV�g(!=g!Yj]'
XYbhY!Yb!UaVUg!`U!WYfWUb�U!eiY!dYfa]hY!KU`]bUg!XY!?cfhUf]!U!`U!ZchcdY'
f]cX]ghU!eiY!gY!Wc`cWU!Yb!YghU!Zchc[fUZ�U!XYhf�g!XY!�`(!;cac!g]!ZiYfU!ibU!
W�aUfU!giV^Yh]jU!Yb!Y`!W]bY&!U!KU`]bUg!gY!`Y!diYXY!jYf!XYgXY!XcbXY!�`!Yg'
h�!j]YbXc4!XY!Uff]VU!\UW]U!UVU^c!a]YbhfUg!gU`iXU!U!`U![YbhY&!gYbhUXc!Yb!Y`!
]bhYf]cf!XY`!hfUbgdcfhY(!E�g!U�b&!`U!a]fUXU!XY!;ckf]Y!Ygh�!dcf!Uff]VU!XY`!
dfcd]c!KU`]bUg&!Wcac!g]!ZiYfU!ibU!bUffUXcfU!cab]gW]YbhY&!eiY!WcbcWY!hc'
Xc!XY`!dYfgcbU^Y!U!`U!aUbYfU!XY!ib!r[fUb!\YfaUbcs!eiY!hcXc!`c!jY!m!`c!
WUdhU!Wcb!gi!`YbhY(!
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>chc!-0(!Hf]aYfU!d`UbU!XY`!dYf]�X]Wc!_XYWp]_XY%!,1!XY!aUmc!XY!+322(!>chc[fUZ�U!XY!;\f]ghU!
;ckf]Y&!Wcb!Y`!g][i]YbhY!d]Y!XY!Zchc4!;Uf`cg!KU`]bUg!XY!?cfhUf]!ZiY!gU`iXUXc!dcf!g]adUh]nUbhYg!U!
gi!dUgc!dcf!jUf]Ug!Wc`cb]Ug!WUd]hU`]bUg(!=b!ibc!XY!`cg!UWhcg!XY!gi![]fU!XY!UmYf!dcf!Y`!<>&!Y`!WUbX]
XUhc!df]]ghU!Yl\cfh�!U!Yj]hUf!UVigcg!XY!Uihcf]XUX!XY!^iX]W]U`Yg!m!U[YbhYg!XY`!E]b]ghYf]c!H�V`]Wc(



D8!KGD=EFA<8<!<=D!HG<=J!Q!KMK!>AKMJ8K!=F!=D!>GLGH=JAG<AKEG+/,

=`!YX]hcf!XY`!_XYWp]_XY!XYW]X]�!Wc`cWUf!U!ib!`UXc!XY!YghU!]aU[Yb!U!
;iUi\h�acW!;�fXYbUg&!WUbX]XUhc!XY`!dUfh]Xc!XY!cdcg]W]�b&!a]YbhfUg!`YY!
ibU!WUfhU!Wcb!XYbibW]Ug!m!XYaUbXUg(!8aVcg!gUVYb!eiY!9YWYffU!8WcghU&!
eiY!Yg!Y`!X]fYWhcf!XY`!X]Uf]c&!UdcmU!U!;�fXYbUg(!
DU!Zchc!-1!Yg!ibU!]aU[Yb!dYfhifVUXcfU!XY`!fYW]�b!ib[]Xc!dfYg]XYbhY&!

ei]Yb!Ygh�!XY!d]Y&!Yb!hfU^Y!XY![U`U&!dcfhUbXc!̀ U!VUbXYfU!bUW]cbU`!Yb!X]U[c'
bU`!gcVfY!Y`!hcfgc&!m!Wcb!Y`!VfUnc!XYfYW\c!ZcfaUbXc!ibU!rjs!Wcb!Y`!̀ �VUfc!
dUhf]c(!=`!WYbhfc!XfUa�h]Wc!Ygh�!Wc`cWUXc!gcVfY!`Ug!Xcg!Z][ifUg!aUgWi`]bUg&!
Y`!]bUi[ifUXc!dfYg]XYbhY!m!9YfbUfXc!9�h]n!Wc`cWUXc!Yb!Y`!�b[i`c!]bZY'
f]cf!XYfYW\c&!X�bXc`Y!`U!YgdU`XU!U!KU`]bUg!XY!?cfhUf]!a]YbhfUg!gcgh]YbY!ib!
WUfhY`(!KcVfY!Y`!WUfhY`!diYXY!UdfYW]UfgY!ibU!`YmYbXU!]bWcad`YhU!Yb!XcbXY!
Yl][Y!U!KU`]bUg!eiY!UgiaU!Y`!Wcadfca]gc!Wcb!`U!XYacWfUW]U(!
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>chc!-1(!Hf]aYfU!d`UbU!XY`!dYf]�X]Wc!_XYWp]_XY%!,!XY!X]W]YaVfY!XY!+322(!>chc[fUZ�U!XY!;\f]ghU!
;ckf]Y&!Wcb!Y`!g][i]YbhY!d]Y!XY!Zchc4!8`!WcbW`i]f!UmYf!Y`!X]gWifgc!XY!hcaU!XY!dcgYg]�b!XY`!dfYg]'
XYbhY!KU`]bUg!XY!?cfhUf]&!`cg!dUb]ghUg!XYgd`Y[Ufcb!WUfhY`Yg!Yb!eiY!XYaUbXUVUb!XYacWfUW]U(!=b!`U!
[f�Z]WU!`c!\UWY!9YfbUfXc!9�h]n&!gYWfYhUf]c!XY!`U!;�aUfU!XY!<]dihUXcg(!



D8!KGD=EFA<8<!<=D!HG<=J!Q!KMK!>AKMJ8K4!A;GFG?J8>�8!=!A;GFGDG?�8 +/-

=g!ibU!Wcadcg]W]�b!aim!V]Yb!`c[fUXU!YbhfY!Y`!dfYg]XYbhY&!9�h]n!m!Y`!
WUfhY`&!m!̀ U!Z][ifU!XY!YgdU`XUg!ZfYbhY!U!9Uh]n!m!eiY!jY!\UW]U!Y`!dfYg]XYbhY(!DU!
Z]gifU!gY!YbWiYbhfU!Yb!`U!a]fUXU!ca]bcgU!XY`!dfYg]XYbhY!eiY!d]XY!Uil]`]c(!
=`!df]aYfc!m!Y`!gY[ibXc!d`Ubcg!Ygh�b!hchU`aYbhY!YbZcWUXcg&!Yb!hUbhc!eiY!
Y`!hYfWYfc&!eiY!aiYghfU!`U!Z][ifU!XY!KU`]bUg&!UdUfYWY!ib!hUbhc!Vcffcgc(!HU'
fYWY!ibU!Z][ifU!YgdYWhfU`&!WimU!a]fUXU!]bW�acXU!gY!X]f][Y!\UW]U!ZiYfU!XY!
`U!YgWYbU(!<YV]Xc!U!ibU!]`ig]�b!�dh]WU&!dUfYWY!YghUf!gcghYb]YbXc!Y`!WUfhY`!
eiY!Yb!fYU`]XUX!gcgh]YbY!9�h]n(
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>chc!-2(!H�[]bU!0!XY`!dYf]�X]Wc!_XYWp]_XY%!+1!XY!gYdh]YaVfY!XY!+323(!!
>chc[fUZ�U!XY!;\f]ghU!;ckf]Y&![�bYfc!ZchcffYdcfhU^Y(!



D8!KGD=EFA<8<!<=D!HG<=J!Q!KMK!>AKMJ8K!=F!=D!>GLGH=JAG<AKEG+/.

=ghY!fYdcfhU^Y![f�Z]Wc!#Zchc!-2$!aiYghfU!U`!dfYg]XYbhY!Wcb!`U![YbhY&!
a]YbhfUg!d`Uh]WU&!Wcbj]jY!Wcb!Y``U&!`U!YgWiW\U(!=b!chfU!]aU[Yb&!Wc`cWUXU!
U!`U!]nei]YfXU&!;ckf]Y!WUdhU!U`[c!dYfhifVUXcf&!a]YbhfUg!Y`!dc`�h]Wc!bc!gY!
g]YbhY!cVgYfjUXc&!a]fU!\UW]U!Uff]VU!`]VYfUXc&!gUh]gZYW\c(!JYgi`hU!hUaV]�b!
]bei]YhUbhY!`U!Zchc[fUZ�U!eiY!Ygh�!Yb!`U!dUfhY!]bZYf]cf!]nei]YfXU!XY`!Zchc'
ffYdcfhU^Y!m!eiY!WUdhU!U!KU`]bUg!XY!?cfhUf]!Wcb!ib!UhiYbXc!]bZcfaU`5!h]Y'
bY!XY`UbhY!XY!g�!ib!dU`c!eiY!fYdcgU!gcVfY!`U!aYgU!Yb!`U!eiY!hUaV]�b!XYg'
WUbgUb!gig!VfUncg(!DU!Wcadcg]W]�b!`c[fUXU!Wcb!Y`!hfcbWc!XY!`U!]nei]YfXU&!
YbaUfWU!U`!aUbXUhUf]c!Yb!ibU!ZcfaU!d]fUa]XU`&!^ibhc!Wcb!`U!d]YfbU!]n'
ei]YfXU!eiY!UdUfYWY!U`!ZcbXc!XY`!`UXc!XYfYW\c!XY!`U!]aU[Yb(

=b!̀ U!Zchc!-3!;ckf]Y!WUdhU!Y`!acaYbhc!gc`YabY!Yb!eiY!Y`!dfYg]XYb'
hY!gcgh]YbY!Y`!VUgh�b!XY!aUbXc&!ib!cVgYei]c!XY!`U!Wcaib]XUX!UbZ]hf]cbU(!
=`!WYbhfc!XY!`U!]aU[Yb!`c!ZcfaUb!`cg!hfYg!WiYfdcg!m!`Ug!WUVYnUg!Yb!ZcfaU!
UgWYbXYbhY&!Yb!Wimc!WYbhfc!Ygh�!̀ U!WUVYnU!m!hcfgc!XY!KU`]bUg!eiY!hcaU!Wcb!
UaVUg!aUbcg!Y`!VUgh�b!m!`c!Wc`cWU!Yb!ZcfaU!X]U[cbU`!gcVfY!Y`!h�fUl(!=g'
h�!dfchY[]Xc!bc!gc`c!dcf!Y`!VUgh�b!g]bc!dcf!`cg!Xcg!WiYfdcg!eiY!`c!Z`Ub'
eiYUb&!aYh�ZcfU!eiY!g]aVc`]nU!`U!ib]XUX!XY`!dUfh]Xc!Yb!Y`!dcXYf(!

>chc!-3(!Hf]aYfU!H`UbU!XY`!dYf]�X]Wc!_XYWp]_&

XY%!,,!XY!aUfnc!XY!+33*(!>chc[fUZ�U!XY!;\f]ghU!
;ckf]Y&!Wcb!Y`!g][i]YbhY!d]Y!XY!Zchc4!=`!dfYg]'
XYbhY!;Uf`cg!KU`]bUg!XY!?cfhUf]&!Z`UbeiYUXc!dcf!
Y`![cVYfbUXcf!cUlUeiY�c!@Y`UX]c!JUa�fYn!m!
dcf!Y`!gYWfYhUf]c!XY!?cVYfbUW]�b&!>YfbUbXc!
?ih]�ffYn!9Uff]cg&!XifUbhY!`U!WYfYacb]U!XY!UmYf!
Yb!?iY`UhUc&!Yb!Y`!Ub]jYfgUf]c!+2.|!XY!9Yb]hc!
Bi�fYn(! �
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D8!KGD=EFA<8<!<=D!HG<=J!Q!KMK!>AKMJ8K4!A;GFG?J8>�8!=!A;GFGDG?�8 +//

;ckf]Y!WUdhU!U`!dfYg]XYbhY!a]YbhfUg!gY!`Y!UWYfWU!ib!`i[UfY�c!dcf!`U!
]nei]YfXU!eiY! `c!ei]YfY!XYhYbYf! #Zchc!.*$(!8! `U!XYfYW\U! h]YbY!WYfWU!ib!
a]`]hUf!XY!ibU![fUb!YghUhifU&!eiY!`Y!UWYfWU!`U!aUbc!XYfYW\U!dUfU!UmiXUf'
`c(!8ei�!Y`!WYbhfc!XY`!dcXYf!bc!Ygh�!Yb!`U!Z][ifU!XY`!dfYg]XYbhY!g]bc!Yb!Y`!
a]`]hUf!ib]ZcfaUXc(!=g!ibU!]aU[Yb!Yb!XcbXY!;ckf]Y!jiY`jY!U!WUdhUf!`U!
]bWcacX]XUX!XY`!dfYg]XYbhY!Yb!acaYbhcg!Wf�h]Wcg&!WiUbXc!gY!`Y!UWYfWU!`U!
cdcg]W]�b!dUfU!WiYgh]cbUf`c(!

>chc!.*(!Hf]aYfU!d`U'
bU!XY`!dYf]�X]Wc!_XY&

Wp]_XY%!+/!XY!ZYVfYfc!
XY!+33+(!>chc[fUZ�U!XY!
;\f]ghU!;ckf]Y&!Wcb!Y`!
g][i]YbhY!d]Y!XY!Zchc4!
=b!gi![]fU!XY!UmYf!dcf!
E]W\cUW�b&!Y`!dfYg]'
XYbhY!;Uf`cg!KU`]bUg!XY!
?cfhUf]!j]g]h�!X]jYfgcg!
aib]W]d]cg![cVYfbUXcg!
dcf!dUfh]Xcg!XY!cdcg]
W]�b&!XcbXY!`U!dcV`U'
W]�b!gY!fYib]�!dUfU!gU'
`iXUf`c!m!YldcbYf`Y!gig!
XYaUbXUg(! �
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>chc!.+(!Hf]aYfU!d`UbU!XY`!dYf]�X]Wc!_XY&

Wp]_XY%!+.!XY!bcj]YaVfY!XY!+33,(!>chc'
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;cb!ach]jc!XY`!PN!Ub]jYfgUf]c!XY`!X]Uf]c!#Zchc!.+$&!;ckf]Y!fY`UhU!Yb!
YbhfYj]ghU!eiY!`Y!d]X]�!U`!dfYg]XYbhY!eiY!gY!hcaUfU!ibU!Zchc[fUZ�U!`YmYb'
Xc!Y`!X]Uf]c!_XYWp]_XY!m!�`!UWYdh�![ighcgc!`U!]bj]hUW]�b(!FUffU!X]jYfh]XU!
Y`!acaYbhc!XY!YghU!Zchc[fUZ�U!V]Yb!`c[fUXU&!Wcb!ibU!Wcadcg]W]�b!eiY!
WcbWYbhfU!`U!`in!gcVfY!Y`!X]Uf]c!m!gcVfY!`Ug!aUbcg!XY`!dfYg]XYbhY&!U`!h]Ya'
dc!eiY!fYWfYU!ib!Uha�gZYfU!]bh]a]ghU!m!WcadUWhU(!
Dc!eiY!dUfYWY!ib!UWhc!]bcWYbhY!XY!;ckf]Y&!aYfYWY!ibU!`YWhifU!a�g!

gYjYfU!m!Yg!UeiY``U!eiY&!Wcb!YgY!UWhc&!gY!fYZfYbXU!`U!fY`UW]�b!XY!gia]g]�b!
YbhfY!`U!dfYbgU!m!Y`![cV]Yfbc&!WcbhfU!`U!WiU`!dUfYW�U!`iW\Uf!Y`!X]Uf]c(!

=b!`U!Zchc!.,&!;ckf]Y!WUdhU!Y`!Z_XM^_W!XY!`U!]aU[Yb4! `U!a]fUXU!XY!
KU`]bUg!XY!?cfhUf]!eiY!a]fU!Wcb!UhYbW]�b!U`!WUadYg]bc(!=`!dc`�h]Wc!Ygh�!
Wc`cWUXc!Yb!ib!d`Ubc!`][YfUaYbhY!]bZYf]cf!m!Wcb!Y``c!gY!Wc`cWU!Yb!dcg]'
W]�b!XY!YgWiW\U!UhYbhU(!HUfYWY!XYgdc^UXc!XY!gi!]bjYgh]XifU!XY!dcXYf!dUfU!
YbhUV`Uf!ib!X]�`c[c!YbhfY!][iU`Yg&!WUg]!diYXYb!YgWiW\UfgY!`Ug!dU`UVfUg!XY`!
\caVfY!Wimcg!`UV]cg!gY!`cWU`]nUb!Yb!Y`!WYbhfc!XY!`U!]aU[Yb!m!U!`U!U`hifU!
XY!`cg!`UV]cg!WYffUXcg!fcXYUXcg!dcf!ib!V][chY(!;ckf]Y!cdhU!dcf!`U!a]fU'
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dcf!`U!gcbf]gU!ZcfnUXU&!ib!hUbhc!]bW�acXU(!=`!WiYfdc!�[]`!m!XYdcfh]ghU!XY`!
aUbXUhUf]c&!WcbWYbhfUXc!Yb!Y`!UWhc!XY!WcffYf!Yg!]bhYfWYdhUXc!dcf!`U!W�'
aUfU(!DU!]aU[Yb!gY!hcfbU!aYh�ZcfU!XY!ibU!WUffYfU!Yb!UgWYbgc&!UibeiY!]b'
hYffiad]XU!g�V]hUaYbhY!dcf!`U!a]fUXU!XY!`U!ZchcdYf]cX]ghU(!
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DU!]aU[Yb!XY!KU`]bUg!XY!?cfhUf]!gcbf]YbhY!m!WcbZ]UXc!#..$&!Yb!UaY'
bU!W\Uf`U!Wcb!ibU!ai^Yf!XY!`U!hYfWYfU!YXUX&!eiY!dcgU!gi!aUbc!]nei]YfXU!
gcVfY!Y`!hcfgc!XY`!aUbXUhUf]c&!a]YbhfUg!eiY!Wcb!`U!XYfYW\U&!fcXYU!gi!Yg'
dU`XU(!KU`]bUg!fYW]VY!Y`!UVfUnc!Wcb!bUhifU`]XUX(!=g!ib!acaYbhc![fUhc!m!
fY`U^UXc&!UWcadU�UXc!dcf!ib!]bhYfWUaV]c!XY!UZYWhc!m!gcbf]gUg!ZYaYb]bUg!
Y!]bZUbh]`Yg!m&!XYgXY!`U!`Y^Ub�U&!gY!UdfYW]Ub!U`[ibUg!a]fUXUg!XYgWcbZ]UXUg!XY!
`cg!jUfcbYg(!=g!ibU!YgWYbU!WcbacjYXcfU!dcf!`U!WcbZ]UbnU!eiY!`Ug!ai^YfYg!
XYdcg]hUb!Yb!Y`!dfYg]XYbhY!m!dcf!`U!YadUh�U!eiY!YghY!`Yg!hfUbga]hY(!<Yg'
hUWU!`U!bUhifU`]XUX!m!YgdcbhUbY]XUX!XY!`U!ai^Yf!eiY!UVfUnU!U!KU`]bUg!XY!
?cfhUf]!U`!h]Yadc!eiY!�`!fYW]VY!Y`!UVfUnc!Wcb!gc`hifU!m!Y`!WiYfdc!fY`U^UXc(!
;ckf]Y!`c[fU!WUdhUf!#Zchc!./$!Wcb!gig!]a�[YbYg!U`!dc`�h]Wc!acXYfbc&!

X]b�a]Wc&!U!fUg!XY`!giY`c5!XY^�!Uhf�g!`U![iUmUVYfU!XY!gig!UbhYWYgcfYg!m!Y`]'
[]�!ib!UhiYbXc!XYdcfh]jc&!^cj]U`&!ibUg!dUh]``Ug!`Uf[Ug!m!ibU!WUa]gU!V`UbWU(!
Ki!WiYfdc!aYbiXc&!^ijYb]`&!�[]`!m!Z`Yl]V`Y&!gY!aUbh]YbY!Yb!ZcfaU!dfUW'
h]WUbXc!Y`!Uh`Yh]gac&!`U!Yei]hUW]�b&!Y`!hYb]g(!DUg!VchUg!XY!hUW�b!`c!\UWYb!
jYf!ib!dcWc!a�g!U`hc!m!Wcb!Y``Ug!fYWcffY!WU``Yg!dUj]aYbhUXUg!m!hYffUWY'
f�U!dc`jcf]YbhU&!h]YffUg!U[fYghYg&!hcWU!diYfhUg!Wcbj]j]YbXc!Wcb!`U![YbhY!m!
WcadUfh]YbXc!Wcb!Y``U! Y`! U`]aYbhc(!=b! gig! fYWcff]Xcg!dcf! `U! fYd�V`]WU!
aYl]WUbU&!`c!a]gac!WcbjYfgU!Wcb!ibU!ZUa]`]U!ifVUbU!XY!W`UgY!aYX]U!eiY!
Wcb!ai^YfYg!WUadYg]bUg!eiY![ighcgUg!`c!UWc[Yb!Wcb!gi!UVfUnc(!KU`]bUg!XY!
?cfhUf]!gY!X]ZYfYbW]U!dcf!gi!U[]`]XUX!WcfdcfU`&!gi!X]bUa]gac&!ibU!a]fUXU!
]bhY`][YbhY!XY!\caVfY!acXYfbc&!Wcb!\UV]`]XUX!m!gc`hifU!dUfU!Wcaib]'
WUfgY!Wcb!`U![YbhY(
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Mb!WcadUfUh]jc!j]giU`!YbhfY!`cg!hfYg!dcXf�U!U`iX]f!U!`U![fUb!YghUhifU!m!
Y`!dcfhY!gY�cf]U`!XY!D�dYn!Hcfh]``c&!eiY!WcbZ]YfY!Y`Y[UbW]U&![U``UfX�U!Wcf'
dcfU`&!UibeiY!bc!dcf!Y``c!UVUbXcbU!`U!X]ghUbW]U!b]!`U!dcghifU!Yb\]YghU!XY`!
aUbXUhUf]c!c!acbUfWU&!b]!XifUbhY!Y`!X]gWifgc!dfcbibW]UXc!ZfYbhY!U!ai'
^YfYg!m!b]�cg&!b]!Yb!`Ug!gYg]cbYg!XY!hfUVU^c&!c!a]YbhfUg!Ygh�!gYbhUXc!Yb!ib!
]adfcj]gUXc!hfcbc!X]gdiYghc!dcf!gi!\ca�`c[c!b]WUfU[�YbgY(!

<Y!`U!EUXf]X&!XY!U`hifU!aYX]U&!WiYfdc!fcVighc&!WUa]bUf!dUigUXc&!fY'
jY`U!eiY!`c!gimc!Yg!`U!aYgifU&!`U!WU`aU&!`U!WcbWYbhfUW]�b(!<YV]Xc!U!`Ug!fYg'
hf]WW]cbYg!]adiYghUg!dcf!Y`!aUbXUhUf]c!U!;ckf]Y!m!U!`cg!XYa�g!dYf]cX]ghUg!
XY!`U!ZiYbhY&!bc!ZiY!aim!dcdi`Uf!YbhfY!Y``cg(!HfYXca]bUb!`Ug!hcaUg!dcf!`U!
YgdU`XU&!Yb!YjYbhcg!gc`YabYg!Wcb!Y`!WiYfdc!Yf[i]Xc&!`U!a]fUXU!UhYbhU&!Wcb!
Y`!Ud`cac!XY!ib!dfYg]XYbhY!WU`ac&!U`YfhU&!cVgYfjUbhY(!K]!V]Yb!aUfWU!`cg!`�'
a]hYg!XY!`U!WYfWUb�U!Wcb!`U!X]ghUbW]U!WcfdcfU`&!gY!jY!eiY!`c!gimc!bc!gcb!`cg!
YgWYbUf]cg!dUfU!Y`!`iW]a]Ybhc!XY`!dcXYf(!KY!`Y!dYfW]VY!a�g!W�acXc!WiUbXc!
gY!YbWiYbhfU!fcXYUXc!XY!gig!Wc`UVcfUXcfYg&!WiUbXc!gY!`Y!jY!U`YfhU&!Wcb!Y`!
Ud`cac!XY!\caVfY!fYdcgUXc&!g]b!Yghf]XYbW]Ug!b]!UWhcg!dfYW]d]hUXcg(!
8`!Ug]gh]f!U!ibU!XY!gig!Yldcg]W]cbYg&!<Y!`U!EUXf]X!acghf�!UXa]fUW]�b!

dcf!`U!cVfU!XY!;ckf]Y&!m!`Y!X]^c&!Yb!fYWcbcW]a]Ybhc!U!gi!cVfU4!rE�l]Wc!
Yg!a�g![fUbXY!eiY!gig!dfcV`YaUgs(!KU`]bUg!gY!X]ZYfYbW]U!dcf!gi!U[]`]XUX!
WcfdcfU`&! gi!X]bUa]gac&!gi!a]fUXU!]bhY`][YbhY(!Mb!\caVfY!dcWc!WUf]g'
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*6?90,!*(7<(+(!769!;=;!*63,.(;

*
47

7
86

-;
0

/0
5,

>=
8;

$

*
47

7
86

-;
0

/0
5,

>=
8;

$



D8!KGD=EFA<8<!<=D!HG<=J!Q!KMK!>AKMJ8K!=F!=D!>GLGH=JAG<AKEG+0*

JYhfUhcg!XY!;\f]ghU!
;ckf]Y!g]b!Uihcf�U(! '

85
0.

.4
G7

'
3;

4<
=,

'
8@

;40
"%

;.
34

?8
(
8=

82
;F

14.
8

B)
,7

>0
5+

8>
<<

,4
7=

C"
(('

#+
*

%
)
$*

47
78

6
-;

0
/0

5,
>=

8;
$

*6?90,!A!;=!9,3(*065!*65!,3!76+,9

=b!YghY!UdUfhUXc!gY!cZfYWYb!]a�[YbYg!eiY!bc!YghUVUb!Yb!Y`!UfW\]jc!XY!`U!
=5(4!m!eiY!;ckf]Y!aY!YbhfY[�![YbYfcgUaYbhY&!Uihcf]n�bXcaY!U!eiY!
dcghYf]cfaYbhY!`Ug!``YjUfU!U!ViYb!fYg[iUfXc!U`!UfW\]jc!LciggU]bh(!JYZ`Y'
^Ub!gi!fY`UW]�b!dfcZYg]cbU`!m!U!fUhcg!dYfgcbU`!Wcb!`cg!aUbXUhUf]cg(!;cac!
Y``U!a]gaU!̀ c!gY�U`U!Yb!YbhfYj]ghU&!Yg!bchcf]U!̀ U!WYfWUb�U!UZYWh]jU!eiY!hYb�U!
Wcb!Y`!dfYg]XYbhY!D�dYn!Hcfh]``c&!Yb!Y`!WUgc!XY`!dfYg]XYbhY!<Y!`U!EUXf]X&!
gY!hfUh�!XY!ibU!fY`UW]�b!UWchUXU!dcf!Y`!dfcd]c!dfYg]XYbhY&!dYfc!fYgdYhic'
gU!m!WcfX]U`!m!Wcb!KU`]bUg!XY!?cfhUf]&!ibU!fY`UW]�b!ZfUhYfbU!Y!][iU`]hUf]U(!
JYWiYfXU!eiY!U!jYWYg&!WiUbXc!U`!Z]bU`]nUf!`cg!UWhcg!dfcgY`]h]ghUg&!KU`]bUg!XY!
?cfhUf]!`Y!dYX�U!gi!cd]b]�b!gcVfY!U`[�b!YjYbhc&!WiYgh]�b!U!`U!eiY!Y``U!fYg'
dcbX�U!Wcb!ZfUbeiYnU(!Hcf!Y^Yad`c&!ib!X�U!;ckf]Y!`Y!WcaYbh�!eiY!WUg]!
bc!̀ c!jY�U!̀ U![YbhY&!XYV]Xc!U!\UV�Ub!Wc`cWUXc!Y`!hYad`YhY!XYaUg]UXc!̀ Y^cg(
KY!hfUhU!XY!Zchc[fUZ�Ug!eiY!hcaUfcb!gig!Wc`Y[Ug!XifUbhY!`Ug![]fUg!Yb!`Ug!

eiY!UWcadU�Ufcb!U!`cg!dfYg]XYbhYg!m!eiY!Yb!gi!aUmcf�U!bc!h]YbYb!ZYW\U&!
b]!`i[Uf&!b]!fY[]ghfc!XY!Uihcf�U(!=`!\YW\c!XY!eiY!gig!Wc`Y[Ug!`U!Wcbg]XYfU'
fUb!ib!gi^Yhc!Zchc[fUZ]UV`Y!\UWY!dYbgUf!eiY!fYWcbcW�Ub!Yb!Y``U!gi!hU`Yb'
hc!m!gi!fY`UW]�b!Wcb!Y`!dcXYf&!U`!eiY!hfUhUVU!Wcb!ZUa]`]Uf]XUX!m!WYfWUb�U(!
;cb!UmiXU!XY!;ckf]Y&!gY!W`Ug]Z]WUfcb!`Ug!]a�[YbYg!eiY!gY!hcaUfcb!Yb!

WUadU�U&!XifUbhY!̀ U!hcaU!XY!dcgYg]�b&!m!UeiY``Ug!eiY!gY!WUdhUfcb!XYgdi�g!
WiUbXc!mU!Zib[�Ub!Wcac!dfYg]XYbhYg(!=b!b]b[�b!WUgc!gY!WcbcWY!U`!Uihcf!
XY!`U!Zchc[fUZ�U&!b]!`U!ZYW\U!c!U�c!Yb!eiY!ZiY!hcaUXU(!8`!fYdUgUf!WUXU!ibU!
XY!Y``Ug&!;ckf]Y!fYWiYfXU!W]Yfhcg!XYhU``Yg!eiY!Uei�!gY!U[fY[Ub!U!aUbYfU!
XY!d]Y!XY!Zchc(
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8ei�! gY!WUdhU!U`!dfYg]XYbhY!D�dYn!Hcfh]``c!XY!d]Y!Yb!ib![fUb!Uihc!
WcbjYfh]V`Y!eiY!`c!WcbXiWY!dcf!`Ug!WU``Yg!XY`!WYbhfc!XY!`U!W]iXUX!dUfU!fY'
W]V]f!m!WcffYgdcbXYf!U`!gU`iXc!XY!`Ug!dYfgcbUg!eiY!`c!UW`UaUb(!D`UaU!`U!
UhYbW]�b!eiY!`U!a]fUXU!XY`!dfYg]XYbhY!Ygh�!]bhYfYgUXU!Yb!gY[i]f!`U!XUbnU!
eiY!\U!YadfYbX]Xc!;ckf]Y!U!ib!WcghUXc!XY`!Uihc(!Dc!eiY!bcg!WcbXiWY!
U!Y``U!Yg!dfYW]gUaYbhY!`U!a]fUXU!XY`![iUfX]U!eiY!Ygh�!a�g!UXY`UbhY!m!eiY!
jc`hYU!`U!WUVYnU!\UW]U!Y``U(!=g!ib![fUb!Y^Yad`c!XY!ib!ZchcdYf]cX]gac!eiY!
WUdhU!̀ U!a]fUXU!dUfU!YbWcbhfUf!̀ c!Y`YaYbhU`aYbhY!\iaUbc!XY`!dfYg]XYbhY!
m!XY!̀ U!Zch�[fUZU&!m!XY!ei]Yb!Wi]XU!̀ U!gY[if]XUX!XY`!dfYg]XYbhY&!WfYUbXc!ib!
hf]�b[i`c!j]fhicgc!Wcb!`U!a]fUXU!eiY!bcg!WcbXiWY!U!Y``U!m!`iY[c!\UW]U!�`(!
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=g!ib!bchUV`Y!Y^Yad`c!XY!
ZchcdYf]cX]gac&!U`!WUdhUf!
U`!dfYg]XYbhYo ! '
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=`!UfW\]jc!dYfgcbU`!XY!`U!UihcfU!WcbhUVU!g�`c!Wcb!YghU!Zchc[fUZ�U!XY!E]'
[iY`!XY!̀ U!EUXf]X&!Yb!XcbXY!Y`!dfYg]XYbhY!hcaU!`U!aUbc!XY!;ckf]Y!YbhfY!
`Ug!gimUg&!Yb!ib!gU`iXc!ZfUhYfbc(!
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;cbW`ig]cbYg

=ghU!]bjYgh][UW]�b!gcVfY!`U!gc`Yab]XUX!XY`!dcXYf!m!gig!Z]gifUg!Yb!Y`!Zchc'
dYf]cX]gac!XY!;\f]ghU!;ckf]Y!VigW�!\YffUa]YbhUg!hY�f]WUg!m!df�Wh]WUg!
dUfU!YbhYbXYf!Y`!dibhc!XY!j]ghU!eiY!̀ U!ZchcdYf]cX]ghU!]adf]a]�!U!̀ U!fYdfY'
gYbhUW]�b!XY`!dcXYf!XY!`cg!hfYg!dfYg]XYbhYg!eiY![cVYfbUfcb!Y`!dU�g!YbhfY!
+310!m!+33.!m!eiY&!Wcac!diXc!UdfYW]UfgY!taiW\Ug!XY!Y``Ugt!ZiYfcb!
diV`]WUXUg!Yb!`Ug!df]aYfUg!d`UbUg!XY`!_XYWp]_XY(!
=`!Ub�`]g]g!XY!`U!]Wcbc[fUZ�U!m!`U!]Wcbc`c[�U!XY`!dcXYf!Yl][]�!\YffU'

a]YbhUg! ]bhYfX]gW]d`]bUf]Ug! hcaUXUg!XY! `Ug! W]YbW]Ug! gcW]U`Yg&! `Ug! W]YbW]Ug!
bUhifU`Yg!m!`Ug!\iaUb]XUXYg&!U!Z]b!XY!WcadfYbXYf!`U!WUdUW]XUX!XY!Wcb'
XYbgUW]�b!XY!g][b]Z]WUXcg!eiY!aiYghfUb!`U!gc`Yab]XUX!XY`!dcXYf!m!gig!
Z]gifUg(!DU!WcbghfiWW]�b!XY`!dcXYf!XYgXY!YgUg!Xcg!Uf]ghUg!tZ]^UXUg!U!hfU'
j�g!XY!`U!a]fUXU!XY!;ckf]Yt&!``Yj�!U!`U!WcadfYbg]�b!XY`!dcXYf!bc!Wc'
ac!ibU!Ybh]XUX!acbc`�h]WU&!WYffUXU&!g]bc!Wcac!ibU!YghfiWhifU!UV]YfhU!m!
Wcad`Y^U(!

DU!]aU[Yb!XY`!dcXYf! ZiY!hcaUXU!Wcac!ZiYbhY!cf][]bU`&!XcWiaYb'
hc!gcW]U`!Y!\]gh�f]Wc!Wcb!Uihcbca�U!ZfYbhY!U`!hYlhc!YgWf]hc!m!Yghc!``Yj�!U!
WcbghUhUf!eiY!U`[ibUg!XY!̀ Ug!Zchc[fUZ�Ug!eiY!d`Uga�!;ckf]Y!̀ c[fUfcb!hfUg'
WYbXYf!`U!WcmibhifU!XY`!acaYbhc!Yb!eiY!ZiYfcb!diV`]WUXUg!Yb!Y`!_XY&

Wp]_XY&!dUfU!WcbjYfh]fgY!bc!gc`c!Yb!ib!g�aVc`c&!fYW]V]Xc!m!fYih]`]nUXc!XY!
X]gh]bhUg!aUbYfUg!m!dcf!X]gh]bhcg!gYWhcfYg!gcW]U`Yg&!g]bc!Yb!ibU!dUfhY!]a'
dcfhUbhY!XY`!\cf]ncbhY!j]giU`!XY!ibU![YbYfUW]�b&!eiY!YldYf]aYbh�!WUa'
V]cg!gcW]U`Yg&!dc`�h]Wcg&!YWcb�a]Wcg!m!Wi`hifU`Yg!]adcfhUbhYg(
8!`c!`Uf[c!XY!WUg]!jY]bhY!U�cg!Yb!eiY![cVYfbUfcb!`cg!hfYg!dfYg]XYb'

hYg!WUdhUXcg!dcf!`U!`YbhY!XY!;ckf]Y!X]W\cg!WUaV]cg!`c[fUfcb!Y`!XYV]`]'
hUa]Ybhc!XY`!g]ghYaU!W`]YbhY`Uf!eiY!XifUbhY!X�WUXUg!Y`!=ghUXc!aYl]WUbc!
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\UV�U!]adiYghc!U`!dYf]cX]gac&!]adi`gUbXc!biYjUg!jcWYg!Wf�h]WUg!eiY!U`Yb'
hUfcb!ib!dYf]cX]gac!m!ib!ZchcdYf]cX]gac!a�g!]bXYdYbX]YbhYg!m!aYbcg!
gcaYh]Xcg!U`!dcXYf(!Dc[f�!Y^YfWYf!Y`!Ub�`]g]g!m!`U!Wf�h]WU&!Ygh]ai`UbXc!Y`!
XYVUhY!gcW]U`!m!ZfUWhifUbXc!Y`!`Unc!XY!giVcfX]bUW]�b!eiY!`U!aUmcf!dUfhY!
XY!̀ U!dfYbgU!aYl]WUbU!aUbhYb�U!Wcb!Y`!dcXYf!dc`�h]Wc4!YghY!̀ Unc&!Wcac!gY'
�U`U!LfY^c!<Y`UfVfY&!rgY!hYbg�!hUbhc&!c!ei]n�!YghUVU!hUb!dcXf]Xc!eiY!UWUV�!
dcf!fcadYfgYs!#K�bW\Yn!Ji]n&!,**34!.,1$!(!

=b!YghU!YhUdU!WcmibhifU`&!U`[ibcg!dYf]cX]ghUg!m!gig!diV`]WUW]cbYg&!eiY!
\UV�Ub!`iW\UXc!dcf!gi!Uihcbca�U!Wcb!Y`!Y^YfW]W]c!XY!ib!dYf]cX]gac!`]'
VfY!m!Y`!ZchU`YW]a]Ybhc!XY!`U!gcW]YXUX!W]j]`&!Wcbhf]VimYfcb!U!`U!XYacWfU'
h]nUW]�b!XY`!dU�g&!m!YghU!fidhifU!YbhfY!`U!dfYbgU!m!`U!�`]hY!dc`�h]WU!ZiY!W`UjY(!
MV]WUf!Y`!dibhc!XY!UffUbeiY!XY!YghU!hfUbgZcfaUW]�b!\U!g]Xc!hUfYU!X]'

Z�W]`&!UibeiY!X]jYfgUg!]bjYgh][UW]cbYg!gcVfY!`U!dfYbgU!Wc]bW]XYb!Yb!gY�U`Uf!
eiY!Y`!WUaV]c!gY!X]c!U!dUfh]f!XY!+310&!WiUbXc!Bi`]c!KW\YfYf!m!gi!Yei]dc!
ZiYfcb!Yldi`gUXcg!XY`!X]Uf]c!7bMrV]SY\&!XYV]Xc&!YbhfY!chfcg!ach]jcg&!U! `U!
dcghifU!Wf�h]WU!ZfYbhY!U`![cV]Yfbc!eiY!hijc!Y`!X]Uf]c!VU^c!gi!X]fYWW]�b(!DUg!
dfYg]cbYg!Y^YfW]XUg!XYgXY!Y`![cV]Yfbc!XY!Di]g!=W\YjYff�U!dUfU!eiY!KW\Y'
fYf!UVUbXcbUfU!Y`!X]Uf]c!fYZ`Y^Ufcb!`U!]bhc`YfUbW]U!XY`!f�[]aYb!Uihcf]hUf]c!
\UW]U!`U!Wf�h]WU!#@Yfb�bXYn&!,*+-4!+01$(

>iY!YbhcbWYg!WiUbXc!U`[ibcg!dYf]cX]ghUg&!fYdfYgYbhUbhYg!XY`!dYf]c'
X]gac!Wf�h]Wc&!hcaUfcb!Wcac!UZfYbhU!dYfgcbU`!`U!Yldi`g]�b!XY!KW\YfYf!m!
gi!gU`]XU!dfcjcW�!Y`!�lcXc!XY!dYf]cX]ghUg!eiY!XYgXY!chfcg!aYX]cg!XY!]b'
ZcfaUW]�b!]bhYbg]Z]WUfcb!gig!fYW`Uacg(!8!dUfh]f!XY!YbhcbWYg&!Y`!dYf]cX]g'
ac!Ugia]�!ib!dUdY`! ZibXUaYbhU`!Yb!Y`!dfcWYgc!XY! hfUbg]W]�b!\UW]U! `U!
XYacWfUW]U(!

=b!aYbcg!WiUhfc!aYgYg!XY!`U!ZcfnUXU!gU`]XU!XY!KW\YfYf!XY`!X]Uf]c!7b&

MrV]SY\&!YghY!m!N]WYbhY!DY�Yfc&!^ibhc!Wcb!chfcg!WYfWUbcg!Wc`UVcfUXcfYg&!di'
V`]WUfcb!Y`!df]aYf!b�aYfc!XY!`U!fYj]ghU!B\YMO]Y&!eiY!dfcbhc!gY!Wcbj]fh]�!
Yb!Y`!gYaUbUf]c!dc`�h]Wc!XY!aUmcf!W]fWi`UW]�b!Yb!hcXc!Y`!dU�g(!
Mb!U�c!XYgdi�g!Yb!+311&!EUbiY`!9YWYffU!8WcghU&!ei]Yb!Yb!Y`!ac'

aYbhc! XY`!r[c`dYs! Zib[�U! Wcac! giVX]fYWhcf! XY!7bMrV]SY\&! ]bUi[if�! Y`!
X]Uf]c!_XYWp]_XY&! Wcb!ibU! UdiYghU!eiY!VigWUVU! fcadYf! `U! fY`UW]�b!XY!
UaUg]Uhc!eiY!]adYfUVU!YbhfY!`U!dfYbgU!m!Y`![cV]Yfbc&!Y^YfW]YbXc!ib!dY'
f]cX]gac!a�g!Uih�bcac!m!aYbcg!giVcfX]bUXc!U`!dcXYf(!8`!dfcmYWhc!XY`!
_XYWp]_XY!gY!gia�!;\f]ghU!;ckf]Y&!ei]Yb!UbhYg!\UV�U!Wc`UVcfUXc!Wcb!Y`!
X]Uf]c!7bMrV]SY\!m!CO`S]^K!NO!CO`S]^K]!XY`!a]gac!X]Uf]c&!UaVcg!YgdUW]cg!Yb!
XcbXY!]b]W]�!gi!ZcfaUW]�b!Wcac!ZchcdYf]cX]ghU(!
;ckf]Y!j]j]�!ibU!�dcWU!Yb!eiY!Y`!dYf]cX]gac!WcaYbn�!U!Zib[]f!Wc'

ac!WcbhfUdYgc!fYgdYhUV`Y!ZfYbhY!U`!dcXYf!XY`!dfYg]XYbhY!m!gi!dUfh]Xc&!Yb!
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ibU!YhUdU!Yb!eiY!gY![Ygh�!`U!]XYU!XY!`U!dfYbgU!Wcac!WiUfhc!dcXYf&!WUdUn!
XY!YghUV`YWYf!gi!dfcd]U!U[YbXU(!

=`!_XYWp]_XY!diXc!U`Y^UfgY!XY!`U!]bZcfaUW]�b!cZ]W]U`!XY`![cV]Yfbc!m!
YadYn�!U!dfcXiW]f! ]bjYgh][UW]cbYg!XY!a�g! `Uf[c!U`]Ybhc&![YbYfUbXc!Ug�!
ibU!VUgY!XY!dcXYf!Yb!g�!a]gaU!#@Yfb�bXYn&!,*+-4!3*$(
KY�U`U!;Uf`cg!Ecbg]j�]g!#,**-4!,.$!eiY&!\UghU!XcbXY!ZiY!dcg]V`Y&!Y`!

_XYWp_XY!fYW\Un�!`U!WYbgifU!m!UVcfX�!hYaUg!if[YbhYg!Wcb!ib!`Yb[iU^Y!
a�g!X]fYWhc!m!ZfYgWc(!=`!X]Uf]c!UhYbX]�!dcf!df]aYfU!jYn!`cg!XYfYW\cg!XY!
`cg!dcVfYg!m!XY!`Ug!a]bcf�Ug(!
=`!ZchcdYf]cX]gac!gY!fYbcj�!hUaV]�b&!XYV]Xc!U!eiY!gi!X]fYWhcf!chcf'

[�!U!`U!Zchc[fUZ�U!ibU!]adcfhUbW]U!bchUV`Y&!UVf]YbXc!YgdUW]cg!U`!fYdcfhU^Y!
m!U`!ZchcffYdcfhU^Y&!]bjYgh][UW]�b!eiY&!^ibhc!Wcb!chfcg!Zch�[fUZcg&!dfUWh]'
W�!;ckf]Y(!
=``U!UhYgh][i�!m!Yb!U`[ibcg!WUgcg!ZiY!dUfhY!UWh]jU!XY!`cg!WUaV]cg!U`!

]bhYf]cf!XY`!_XYWp]_XY!eiY!]bW]X]Yfcb!Yb!Y`!cZ]W]c!XY`! ZchcdYf]cX]gac&!
Wcac!`U!XYW]g]�b!XY!chcf[Uf!ib!`i[Uf!]adcfhUbhY!U!`Ug!]a�[YbYg!m!XUf`Y!
Wf�X]hc!U!`U!Uihcf�U(!>iY!ib!h]Yadc!dfcXiWh]jc!m!ZcfaUh]jc!Yb!Y`!eiY!Y``U!
diXc!XYgUffc``Uf!gi!cZ]W]c!m!YbWcbhfUf!gi!dfcd]U!jcn&!`c[fUbXc!d`UgaUf!gi!
dibhc!XY!j]ghU!m&!Yb!U`[ibcg!WUgcg&!YX]hcf]U`]nUf!Wcb!`U!]aU[Yb(
8`!fYWUd]hi`Uf!gcVfY!YghU!]bjYgh][UW]�b!eiY!U\cfU!WcbW`imY!Wcb!Y`!Ub�'

`]g]g!XY!`U!gc`Yab]XUX!m!gig!Z]gifUg!XYgXY!`Ug!]a�[YbYg!XY`!dcXYf!hcaUXUg!
dcf!;ckf]Y!U!`cg!hfYg!dfYg]XYbhYg!m!gig!a�g!WYfWUbcg!Wc`UVcfUXcfYg&!Y``U!
WcVf�!biYjU!j]XU(!8!WUg]!./!U�cg!XY!eiY!;ckf]Y!hcaUfU!`U!df]aYfU!Zchc'
[fUZ�U!XY`!dcXYf!eiY!UdUfYWYf�U!Yb!̀ U!df]aYfU!d`UbU!XY`!_XYWp]_XY&!Y`!Ub�'
`]g]g!gcVfY!gi!cVfU!WcbghUh�!Y`!Xca]b]c!XY!gi!cZ]W]c&!Yb!`U!Wcadcg]W]�b&!`U!
Ygh�h]WU!m!Yb!gi!WUdUW]XUX!XY!WcbXYbgUf!g][b]Z]WUXcg!U`!YX]hcf]U`]nUf!Wcb!`U!
]aU[Yb&!d`UgaUbXc!gi!dibhc!XY!j]ghU(!
DU!UVfiaUXcfU!dfYgYbW]U!XY!jUfcbYg!Yb!`U!fYdfYgYbhUW]�b!XY! `U!gc'

`Yab]XUX!XY`!dcXYf&!WcbXi^c!U`!Ub�`]g]g!XY!`U!aUgWi`]b]XUX!m!U`!cfXYb!XY!
[�bYfc!eiY!gY!WcbghfimY!U!hfUj�g!XY!`Ug!]a�[YbYg(
DU!�b]WU!ai^Yf!eiY!Z][ifU!Yb!`Ug!]a�[YbYg!UbU`]nUXUg!Yg!`U!gYWfYhUf]U!

XY!Lif]gac&!df]aYfU!ai^Yf!Yb!`U!\]ghcf]U!XY!E�l]Wc!eiY!cVhijc!Y`!WUf'
[c!XY!gYWfYhUf]U!XY!=ghUXc!Yb!h]Yadcg!XY!D�dYn!Hcfh]``c(!;ckf]Y!`U!WUdhU!
Yb!hfYg!acaYbhcg4!Yb!Y`!df]aYfc!Wcac!ai^Yf!gia]gU&!Wcb!`U!WUVYnU!]b'
W`]bUXU!m!UhYbhU!U!`Ug!dU`UVfUg!XY`!dfYg]XYbhY&!Wcac!g]!ZiYfU!ibU!Wc`Y[]U`U!
eiY!YgWiW\U!`Ug!dU`UVfUg!XY!gi!aUYghfc(!DU!gY[ibXU!]aU[Yb!`U!WUdhU!Wcb!
`U!WUVYnU!m!dUfhY!XY`!fcghfc!WiV]Yfhcg!VU^c!ibU![cffU!U!Z]b!XY!dUgUf!XYgU'
dYfW]V]XU!m!Yb!`U!hYfWYfU&!a]YbhfUg!f�Y!U!WUfWU^UXUg!m!Yb!WcbhiVYfb]c!Wcb!
Xcg!gYWfYhUf]cg!XY!=ghUXc&!cVgYfjUbXc!dcWc!`U!WcadcghifU!eiY!YbhcbWYg!
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gY!Yl][�U!U!`Ug!ai^YfYg&!gcVfY!hcXc!UeiY``Ug!Wcb!dcg]W]cbYg!XY!aUbXc!Wc'
ac!Y``U(
DU!aUgWi`]b]XUX!Wcac!Y^Y!UbU`�h]Wc!̀ `Yj�!U!XYZ]b]f!Y`!cfXYb!XY![�bYfc!

U!hfUj�g!XY!̀ U!j]giU`]XUX!XY`!WiYfdc!aUgWi`]bc&!gi!Wc`cWUW]�b!Wcac!ZcfaU!
g]aV�`]WU!U`!cWidUf!̀ cg!YgWYbUf]cg!XY`!dcXYf&!Y`!fcghfc&!̀ U!a]fUXU&!̀ U![YghiU'
`]XUX!m!Y`!acj]a]Ybhc&!Ug�!Wcac!`cg!ach]jcg!m!Uhf]Vihcg!eiY!UZ]faUVUb!
gi!dcXYf�c4!`cg!aU[bcg!YX]Z]W]cg&!`U!YaV`Ya�h]WU!Ufei]hYWhifU&!`U!VUbXY'
fU!bUW]cbU`!cbXYUbXc!U`!j]Ybhc&!`Ug!Wcfh]bUg!XfUdYUXUg!Yb!Y`!hfUgZcbXc&!`cg!
dYbXcbYg!gigdYbX]Xcg&!`Ug!]bg][b]Ug!WYfYacb]U`Yg&!`cg!dYXYghU`Yg&!`Ug!YgWU'
`YfUg&!`cg!a]Wf�Zcbcg&!`cg!VUghcbYg!XY!aUbXc(!DUg!WcbjYbW]cbYg!m!`Ug!Zcf'
aUg!g]aV�`]WUg!eiY!;ckf]Y!fY[]ghf�!Yb!gig!]a�[YbYg!m!Y`![�bYfc!Wcac!
dYfgdYWh]jU!XY!Ub�`]g]g!WcbXi^Yfcb!U!`U!XYhYWW]�b!XY!dfchch]dcg&!UfeiYh]'
dcg!m!YghYfYch]dcg!XY!`U!aUgWi`]b]XUX!XY`!dcXYf&!eiY!U`!hfUbgdcfhUfgY!Yb!Y`!
h]Yadc!gcVfYj]jYb!\UghU!\cm!m!WcbgYfjUb!gi!j][YbW]U(
;ckf]Y!fYdfYgYbh�!̀ U!gc`Yab]XUX!XY`!dcXYf!U!hfUj�g!XY!̀ Ug!WcbjYbW]c'

bYg!fYWcbcW]V`Yg!Yb!Y`!WiYfdc!Yf[i]Xc&!hcaUXc!Yb!WcbhfUd]WUXU&!̀ U!a]fUXU!
Y`YjUXU!\UW]U!Y`!\cf]ncbhY&!`cg!VfUncg!Yb!gYa]W�fWi`c!Y`YjUXcg!\UW]U!Uff]'
VU!m!`U!WUVYnU!rYW\UXU!\UW]U!Uhf�gs!WfYUbXc!`U!]`ig]�b!XY!ib!acj]a]Ybhc!
dYbXi`Uf(!DUg!ZcfaUg!g]aV�`]WUg!gY!XYgW]ZfUfcb!U!hfUj�g!XY!`Ug!aYh�ZcfUg&!
U`Y[cf�Ug&! g]b�WXceiYg!m!chfUg! Z][ifUg!fYh�f]WUg!eiY&!XYgXY!gi!j]giU`]XUX&!
`c[fUVUb!WcbXYbgUf!Y`!g][b]Z]WUXc!m!Y`!dibhc!XY!j]ghU!XY!`U!UihcfU(!

DUg!Z]gifUg&!dcf!gi!dUfhY&!gY!XYhYWhUfcb!Yb!`Ug!WiUfhYUXifUg!eiY!`Ug!Zc'
hc[fUZ�Ug!`c[fUVUb!]adf]a]f!U`!dcXYf!cab�acXc&!WiUbXc!`U!]aU[Yb!acg'
hfUVU!ib!WiYfdc!Yb^ihc&!fY`U^UXc&!YbWcfjUXc&!ibU!a]fUXU!X]f][]XU!\UW]U!Y`!
d]gc&!ibcg!c^cg!Yb!dcg]W]�b!cV`]WiU!d]X]YbXc!Uil]`]c&!ibU!aUbc!UV]YfhU!m!
jYfh]WU`!gY�U`UbXc!`cg!`�a]hYg!XY!`U!WYfWUb�U(
8XYa�g!XY!`Ug!Xcg!Uf]ghUg!eiY!cf]YbhUfcb!XYgXY!Y`!df]bW]d]c!Y`!WUa]'

bc!XY!`U!]bjYgh][UW]�b!tdcf!ib!`UXc!`U!gc`Yab]XUX!m!dcf!Y`!chfc!`Ug!Z]gi'
fUg!XY`!dcXYft&!YbWcbhf�!ibU!hYfWYfU!eiY!dcXf�U!``UaUf!r`U!gc`Yab]XUX!
XY`!dcXYf!Yb!hfUbg]W]�bs&!eiY!Wcac!gi!bcaVfY!]bX]WU&!UmiXU!U!WUfUWhY'
f]nUf!UeiY``Ug!]a�[YbYg!hfUbg]W]cbU`Yg!eiY!fYZ`Y^Ub!WUaV]cg!Yb!`U!aUbYfU!
XY!fYdfYgYbhUf!m!cWidUf!YgdUW]cg!XY!dcXYf&!aim!Yb!g]bhcb�U!Wcb!`cg!WUa'
V]cg!dc`�h]Wcg!m!gcW]U`Yg!eiY!YldYf]aYbhUVU!Y`!dU�g!m!eiY!]bW]X]Yfcb!Yb!Y`!
ZchcdYf]cX]gac!eiY!dfUWh]W�!;ckf]Y(!
=ghY!h]dc!XY!]a�[YbYg!fYdfYgYbhU!ibU!dUi`Uh]bU!acXYfb]nUW]�b!XY!`U!

fYh�f]WU!XY!̀ U!]aU[Yb!XY!ib!dUfh]Xc!eiY!U!̀ U!̀ in!XY!`Ug!dfYg]cbYg!gcW]U`Yg!m!
dc`�h]WUg!hijc!eiY!fYbcjUfgY&!XUbXc!dUgc!U!`Ug!X]jYfgUg!]bgh]hiW]cbYg!ac'
XYfbUg!eiY!YadYnUfcb!U!Zib[]f!Wcac!WcbhfUdYgc!XY`!dcXYf&!ibU!aUmcf!
dUfh]W]dUW]�b!XY!`cg!dUfh]Xcg!XY!cdcg]W]�b!m!ibU!aUmcf!dfYgYbW]U!XY!`cg!
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aYX]cg(!=b!Y`!d`Ubc!j]giU`&!`U!bYWYg]XUX!XY!Wcbghfi]f!ibU!fYh�f]WU!eiY!`U!
W]iXUXUb�U!dYfW]V]YfU!Wcac!a�g!WYfWUbU(
8!Wcbh]biUW]�b!gY!dfYgYbhUb!U`[ibUg!XY!`Ug!]a�[YbYg!eiY!ZiYfcb!UbU'

`]nUXUg!UbhYg&!m!eiY!Uei�!gY!X]gdig]Yfcb!Yb!Wcb^ibhcg!eiY!WcbXYbgUb!Y`!
gYbh]Xc!XY`!dcXYf!m!gig!Z]gifUg!XYgXY!Y`!cfXYb!XY![�bYfc(

>K!]YVOWXSNKN1!P_O\dK!c!NS]^KXMSK

;ckf]Y!WUdhU!`U!gc`Yab]XUX!U!`U!`in!XY!`U!ZiYfnU!m!`U!X]ghUbW]U&!Yb!ib!fY'
hfUhc!UfeiYh�d]Wc!XY`!dcXYf!Yb!`U!Z][ifU!XY!D�dYn!Hcfh]``c4!Y`!WiYfdc!Yf'
[i]Xc!m!Yb!acj]a]Ybhc!dYbXi`Uf&!`U!a]fUXU!m!Y`![Yghc!hf]ibZU`!cf]YbhUXcg!
\UW]U!Uff]VU&!Ug�!Wcac!Y`!VfUnc!]nei]YfXc&!Wcac!g]!Wcb!�`!ei]g]YfU!hcWUf!
Y`!Z]faUaYbhc(!Dcg!VfUncg!Wcac!dfc`cb[UW]�b!XY`!WiYfdc!Yb\]Yghc!fY'
dfYgYbhUb!`U!jYfh]WU`]XUX!XY`!dcXYf!aUgWi`]bc!U!hfUj�g!XY! `U! ]aU[Yb!XY!
ib!\caVfY!gc`c&!aYh�ZcfU!XY!`U!Uihcf]XUX!m!`U!^YfUfei�U(!DU!gc`YXUX!gY!fY'
dfYgYbhU!Wcb!`U!UigYbW]U&!`U!]bj]g]V]`]XUX!XY`!rdiYV`cs!Wcac!UVghfUWW]�b(
=b!chfU!]aU[Yb&!;ckf]Y!WUdhU!U!D�dYn!Hcfh]``c&!Wc`cWUXc!gcVfY!ib!

dYXYghU`!XYgXY!Y`!WiU`!aUfWU!`U!X]ghUbW]U!Wcb!`U![YbhY!eiY!`c!YgWiW\U(!DU!
Wcadcg]W]�b!aUfWU!ib!Uff]VU!m!ib!UVU^c!Wcb!Y`!WiYfdc&!Y`!VfUnc!Yf[i]Xc!
m!ibU!aUbc!eiY!gY�U`U!\UW]U!Y`!\cf]ncbhY&!Wcb^ibhc!eiY!WcbbchU!ZiYfnU&!
X]ghUbW]U!m!^YfUfei�U!ZfYbhY!U!gi![fYm&!Wcac!WcadcbYbhYg!dfchch�d]Wcg!XY`!
cfXYb!XY![�bYfc!aUgWi`]bc(!
=b!`U!]aU[Yb!XY!D�dYn!Hcfh]``c!Wcb!JYmYg!@Yfc`Yg&!ei]Yb!YbhcbWYg!

Zib[�U!Wcac!gi!dcXYfcgc!gYWfYhUf]c!XY!?cVYfbUW]�b&!;ckf]Y!Wc`cWU!Y`!
Z_XM^_W!Yb!Y`!WfiWY!XY!a]fUXUg(!=`!dcXYf!gc`YabY!a]XY!gi!ZiYfnU!jUfcb]`!
U!hfUj�g!XY!`U!hYbg]�b!eiY!gY!WcbWYbhfU!Yb!`Ug!a]fUXUg!m!`U!g]aYhf�U!Wcb!`U!
eiY!gY!iV]WUb!`Ug!WUVYnUg!Yb!`U!]aU[Yb&!Wc`cWUXUg!Yb!ib!a]gac!d`Ubc(!DU!
aYh�ZcfU!eiY!`c[fU!;ckf]Y!g]aVc`]nU!`U!`iW\U!dcf!Y`!dcXYf!YbhfY!Xcg!dc'
`�h]Wcg!XY`!a]gac!WU`]VfY(!

7XQYVY]SXKWSOX^Y!MYX!OV!ZYNO\!

;cac!WcbX]W]�b!bYWYgUf]U!dUfU!Wcbghfi]f!Y`!Wi`hc!U!`U!dYfgcbU`]XUX!XY!ib!
`�XYf&!Y`!Yb[c`cg]bUa]Ybhc!Wcb!Y`!dcXYf!Z][ifU!Yb!YghUg!Xcg!]a�[YbYg!XY!
D�dYn!Hcfh]``c!XifUbhY!`U!]bUi[ifUW]�b!XY`!EigYc!JiZ]bc!LUaUmc(!KY!fY'
dfYgYbhU!U!ib!\caVfY!ZUgW]bUXc!Wcb!gi!dfcd]U!jcn&!eiY!dfcmYWhU!\UW]U!XY'
`UbhY!Wcac!g]!a]X]YfU!Y`!dYgc!XY!gig!dU`UVfUg!m!gi!Y`cWiYbW]U(!;cbgW]YbhY!
XY!gi!Y[cWYbhf]gac&!;ckf]Y!̀ c!aiYghfU!a]YbhfUg![Ygh]Wi`U&!aiYjY!̀ U!aUbc!
eiY!dUfYWY![UffU(!=`!\caVfY!gYXiWhcf&!eiY!gY!gUVY!dcgYYXcf!XY!ibU!fYh�'
f]WU!WcfdcfU`!eiY!`Y!Yg!YbX�a]WU&!Yg!Y`!XYdcg]hUf]c!XY!`U!YgWiW\U!m!UXa]'
fUW]�b!XY`![fidc!eiY!`c!UWcadU�U&!]bW`igc!Y`!dfcd]c!Ufh]ghU!\caYbU^YUXc(
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=b!`U!gY[ibXU!]aU[Yb!XYbhfc!XY`!EigYc!LUaUmc&!;ckf]Y!`Y!g][iY!Y`!
^iY[c!U!̀ U!fYdfYgYbhUW]�b!XY`!dcXYf!cab�acXc!m!dcf!Ygc!Zchc[fUZ�U!U!D�'
dYn!Hcfh]``c!XYgXY!`U!d`UbhU!VU^U&!WUdhUbXc!gi!WiYfdc!Wcac!g]!YaUbUfU!
XY`![][UbhYgWc!WiVc!XY!WcbWfYhc!XY!`U!d`UbhU!U`hU!m!eiY!`Y!g]fjY!XY!hfcbc(!
=b!`U!g][i]YbhY!]aU[Yb&!;ckf]Y!`c[fU!ibU!Wcadcg]W]�b!d]fUa]XU`!Wcb!

`U!]aU[Yb!XY`!dfYg]XYbhY!D�dYn!Hcfh]``c!Wc`cWUXc!gcVfY!Y`!dcX]c5!`cg!a]'
Wf�Zcbcg&!Y`![Yghc&!gi!VfUnc!Y`YjUXc!m!Y`!XYXc!�bX]WY!Yf[i]Xc!XYaiYghfUb!
^YfUfei�U!m!ZiYfnU!j]hU`&!dYfc!hUaV]�b!gY�U`!XY!UXjYfhYbW]U(!=`!Wcb^ibhc!fY]'
hYfU!Y`!dcXYf!eiY!XYVY![cVYfbUf!XYgXY!̀ Ug!U`hifUg!aUfWUbXc!̀ U!X]ghUbW]U!Yb'
hfY!Y`!aUbXUhUf]c!m!gi![fYm(
>iY!hU`!Y`!bUfW]g]gac!XY!D�dYn!Hcfh]``c&!eiY!aUbX�!Wcbghfi]f!YghUhiUg!

YWiYghfYg! Yb!X]ZYfYbhYg! YghUXcg! XY! `U! fYd�V`]WU!aYl]WUbU&! WUfUWhYf]nUXc!
Wcac!E][iY`!@]XU`[c!Yb!`cg!``Ubcg!XY!KU`UnUf&!Yb!Y`!=ghUXc!XY!E�l]Wc&!
chfU!fYdfYgYbhUbXc!U!EcfY`cg!Yb!;]iXUX!KYfX�b&!HiYV`U&!m!chfU!a�g!Yb!`U!
W]iXUX!XY!EcbhYffYm&!FiYjc!DY�b(!

K]!V]Yb!Y`!WiYfdc!m!fcghfc!XY!KU`]bUg!XY!?cfhUf]!bc!gY!YbWiYbhfU!Y`Y'
jUXc!m!Yb!ibU!dcg]W]�b!XY!gidYf]cf]XUX&!fYgi`hU!gc`YabY!dcf!`U!Wcadcg]'
W]�b!eiY!`c[fU!;ckf]Y!XY!`cg!dYfZ]`Yg!g]a�hf]Wcg!XY!hfYg!WiYfdcg!Wc`cWU'
Xcg!Yb!dcg]W]�b!UgWYbXYbhY(!KY!hfUhU!XY!ibU!hf�UXU!XY!jUfcbYg!dcXYfcgcg&!
dYfc!U`!eiY!aUmcf!dcXYf!̀ Y!WcbZ]YfY!̀ U!]aU[Yb!Yg!U`!aUbXUhUf]c&!eiY!dcfhU!
Yb!gig!aUbcg!Y`!VUgh�b!XY!aUbXc!Wcac!aUhYf]U`]XUX!g]aV�`]WU!XY`!Xc'
a]b]c!aUgWi`]bc&!YaV`YaU!XY!`Ug!Yhb]Ug!eiY!`c!cVgYei]Ub!m!`c!fYWcbc'
WYb!Wcac!`�XYf(!
<]gh]bhUg!]a�[YbYg!WUdhUXUg!dcf!;ckf]Y!aiYghfUb!U!KU`]bUg!XY!?cf'

hUf]!WcbZ]UXc&!gY[ifc!XY!g�!a]gac&!WYfWUbc!U!`U![YbhY&!UhYbhc!U!`c!eiY!`Y!
X]WYb5!ib!dc`�h]Wc!Wcb!Y`!c`ZUhc!dUfU!Y^YfWYf!gig!\UV]`]XUXYg!Wcaib]WUh]'
jUg!Wcb!`U![YbhY!XY`!WUadc!m!`U!W]iXUX(!Fc!Yg!eiY!dcgYU!ib!WUf]gaU!eiY!
gYXiWY&!c!eiY!gY!Yb[c`cg]bY!Wcb!Y`!dcXYf!eiY!``Y[�!U!UWiai`Uf!XifUb'
hY!gi!aUbXUhc&!g]bc!eiY!dUfYWY!WcadfYbXYf!Y`!acaYbhc!\]gh�f]Wc!Yb!Y`!
eiY!\UV]hU!m!Yghc!`c!``YjU!U!dfcmYWhUfgY!Wcac!ib!dc`�h]Wc!YZ]WUn!m!U`!a]g'
ac!h]Yadc!WYfWUbc&!X]U`c[UbhY&!]bhYfYgUXc!Yb!`cg!dfcV`YaUg!XY!`U![YbhY(!

<WpQOXO]!OX!^\KX]SMSuX1!VK!SX`O\]SuX!NO!TO\K\[_sK]!

=b!chfU!]aU[Yb&!`U!Wcadcg]W]�b!XY!;ckf]Y!XU!aUmcf!dYgc!U`!fYhfUhc!XY`!
`iW\UXcf!gcW]U`!b]WUfU[�YbgY!8i[ighc!;�gUf!KUbX]bc!eiY!Ygh�!U`!ZcbXc!XY!
`U!]aU[Yb&!ei]Yb!XYgXY!`Ug!U`hifUg!dUfYWY!cVgYfjUf!U!D�dYn!Hcfh]``c&!ei]Yb!
gY!YbWiYbhfU!W�acXUaYbhY!gYbhUXc!U!ib!b]jY`!]bZYf]cf(!<YgXY!`U!�dcWU!
W`�g]WU&!`U!gc`Yab]XUX!XY`!dcXYf!gY!\U!fYdfYgYbhUXc!Wcb!WiYfdcg!Yf[i]Xcg&!
m!U`!YghUf!gYbhUXc!dUfYWY!ib!hUbhc!]bXYZYbgc&!X�V]`(!Hcf!`U!WYbhfU`]XUX!m!
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Wc`cWUW]�b!XY!`U!]aU[Yb&!;ckf]Y!XYW]X]�!chcf[Uf`Y!aUmcf!dcXYf!U`!fYhfU'
hc!XY!ib!UigYbhY!eiY!U`!WiYfdc!XY`!aUbXUhUf]c!aYl]WUbc(!8`!]bjYfh]f!`Ug!
^YfUfei�Ug&!`Y!chcf[U!aUmcf!dYgc!U!`U!]aU[Yb!eiY!U`!dfYg]XYbhY&!eiY!UdUfY'
WY!Wcac!Wcbj]XUXc!U`!ZYgh�b!XY`!dcXYf(
=b!chfU! Zchc[fUZ�U!XY!;ckf]Y!UdUfYWY!Y`!dfYg]XYbhY!D�dYn!Hcfh]``c!

a]YbhfUg!Ylh]YbXY!`cg!VfUncg!dUfU!gU`iXUf!U!ib!Wcb^ibhc!XY!dYfgcbUg!eiY!
VigWUb!YghfYW\Uf!gi!aUbc(!Ki!WiYfdc!Ygh�!Wc`cWUXc!Yb!ib!d`Ubc!]bZYf]cf!m!
gig!VfUncg!fYU`]nUb!ib!f�ha]Wc!acj]a]Ybhc!Yb!UgWYbgc(!8`!hfUhUfgY!XY!ibU!
]aU[Yb!bc!dcgUXU&!̀U!YgdcbhUbY]XUX!XY`!dfYg]XYbhY!Yg!Yj]XYbhY&!diYg!;ckf]Y!
`c[fU!WUdhUf!gi!gcbf]gU!WiUbXc!bc!`c[fU!fYgdcbXYf!U`!gU`iXc!XY!`U![YbhY(
=b!chfU!Zchc[fUZ�U&!`U!a]fUXU!XY!;ckf]Y!WUdhU!U!E][iY`!XY!`U!EUXf]X&!

ib!dc`�h]Wc!WY`cgc!XY!gi!df]jUW]XUX&!Yb!X]�`c[c!Uacfcgc&!h]Yfbc&!WYfWUbc!
Wcb!gi!YgdcgU!HU`caU!;cfXYfc!gcVfY!ib!hYad`YhY&!a]YbhfUg!Ygh�b!XY![]fU!
dcf!gi!Wc`cb]U(!;ckf]Y!WUdhU!Y`!acj]a]Ybhc!WUXYbW]cgc!XY!gig!WiYfdcg!
Yb!g]bhcb�U!Wcb!`Ug!Z`cfYg!eiY!UVfUnU!`U!ai^Yf&!U`!h]Yadc!eiY!fYWfYU!ibU!
Uha�gZYfU!XY!ZUa]`]Uf]XUX!m!WcbZ]UbnU(

;ckf]Y!d`UgaU!`U!]aU[Yb!XY!KU`]bUg!XY!?cfhUf]!XYdUfh]YbXc!gcVfY!ib!
a]gac!d`Ubc!Wcb!̀ cg!XYdcfh]ghUg&!̀ cg!\caVfYg!m!̀ Ug!ai^YfYg!XY`!WUadc&!̀ cg!
W]iXUXUbcg!XY!U!d]Y(!=b!hcXUg!YgUg!]a�[YbYg!gY!aiYghfU!Yad�h]Wc!m!UhYbhc!
m!gi!a]fUXU!gY!WfinU!Wcb!`U!a]fUXU!XY!`U![YbhY&!`cg!YgWiW\U&!m!gcbf�Y!Wcb!
Y``cg(!8!`U!X]ghUbW]U!dUfYWYb!fYdfYgYbhUW]cbYg!WcbWYV]XUg!Wcac!YghfUhY[]U!
XY!WUadU�U&!UibeiY!;ckf]Y!`c[fU!WcbjYbWYf!eiY!Y`!dfYg]XYbhY!gY!g]YbhY!
W�acXc!Wcb!`U!WYfWUb�U(!
=b!`Ug!]a�[YbYg!`U!UihcfU!WUdhU!Y`!`UXc!\iaUbc&!bUhifU`!m!Ygdcbh�'

bYc!XY!`cg!aUbXUhUf]cg&!diYg!Yb!̀ U!df]aYfU!gcfdfYbXY!U!D�dYn!Hcfh]``c!Yb!
ib!acaYbhc!XY!YgdcbhUbY]XUX!WiUbXc!WcadUfhY!ibU!gcbf]gU!ZfUhYfbU!m!
WYfWUbU!Wcb!ei]YbYg!VigWUb!YghfYW\Uf!gi!aUbc5!Yb!`U!gY[ibXU&!gi!W�aUfU!
`c[fU!Wcb[Y`Uf!`U!]aU[Yb!XY!<Y!`U!EUXf]X!Yb!ib!acaYbhc!XY!UacfcgU!
]bh]a]XUX!Wcb!gi!dUfY^U!m!Yb!`U!hYfWYfU!d`UgaU!U!KU`]bUg!XY!?cfhUf]!Wcac!
ib!dc`�h]Wc!eiY!gY!aYnW`U!YbhfY!`U![YbhY&!WcbghfimYbXc!Ug�!ibU!WYfWUbU!
\cf]ncbhU`]XUX!XY!WiYfdcg!m!a]fUXUg&!hU`!jYn!Yb!g]bhcb�U!Wcb!`U!bYWYg]XUX!
XY`!dUfh]Xc!XY!acXYfb]nUfgY&!U`!acghfUf!ib!WiYfdc&!ibU![YghiU`]XUX!m!ib!
acj]a]Ybhc!eiY!WcbghfimU!jUgcg!Wcaib]WUbhYg!Wcb!`U![YbhY(!

;ckf]Y!Y`][Y!`cg!YgdUW]cg!WYffUXcg!dUfU!WUdhUf!U`!WUbX]XUhc!KU`]bUg!XY!
?cfhUf]!U`!]bhYf]cf!XY!ib!a]b]hUl]!m!XYbhfc!XY!ib!UihcV�g(!=b!`U!df]aY'
fU!Y`!dfYg]XYbhY!UWYdhU!`U!dfYgYbW]U!Wcbgd]WiU!XY!`U!ZchcdYf]cX]ghU!XYbhfc!
XY`!hUl]&!ei]Yb!`c!fYhfUhU!^ighc!Yb!Y`!]bghUbhY!Yb!eiY!Y`!dc`�h]Wc!dcgU!a]'
fUbXc!\UW]U!ZiYfU!XY`!Uihca�j]`!Wcac!aYh�ZcfU!XY!Zihifc(!=`!jYghiUf]c!
eiY!dcfhU!dfcmYWhU!j]gcg!XY!acXYfb]XUX!U!hfUj�g!XY!`U!fYdfYgYbhUW]�b!XY!
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ib!dc`�h]Wc!̂ cjYb&!eiY!j]ghY!fcdU!]bZcfaU`(!=b!̀ U!gY[ibXU!]aU[Yb&!;ckf]Y!
WcbghfimY!ibU!Wcadcg]W]�b!dcXYfcgU!XYbhfc!XY`!YgdUW]c!WYffUXc!XY`!Ui'
hcV�g!m!hcaU!`U!]aU[Yb!XY`!dc`�h]Wc!Wcac!g]!ZiYfU!ibU!W�aUfU!giV^Yh]jU!
XY`!W]bY(!KY!Wc`cWU!XYhf�g!XY!�`!m!U`!\UWYf`c!Zib[Y!Wcac!bUffUXcfU!ca'
b]gW]YbhY!m!hYgh][c!XY`!X]�`c[c!eiY!Y`!dfYg]XYbhY!YbhUV`U!Yb!Y`!]bhYf]cf!XY`!
jY\�Wi`c!a]fUbXc!\UW]U!`U![YbhY!eiY!`c!UW`UaU!XYgXY!`U!WU``Y(!=ghU!jYn!bc!
`c!fYdfYgYbhU!`U!UihcfU!U!fUg!XY`!giY`c!Wcac!Yb!chfUg!Zchc[fUZ�Ug(

8S]_\K]

;ckf]Y!g][iY!Wcb!gi!W�aUfU!U!<Y!`U!EUXf]X!a]YbhfUg!jU!XY![]fU!dcf!Y`!
VUff]c!XY!LYd]hc!m!gY!YbWiYbhfU!Wcb!`cg!`i[UfY�cg!eiY!`c!ei]YfYb!gU`iXUf5!
�`!fYgdcbXY!U`!gU`iXc!Wcb!ibU!aUbc!ib!hUbhc!f�[]XU!eiY!`Yg!aUfWU!X]g'
hUbW]U(!=`!XYW]f!XY!gi!fcghfc!m!XY!ibU!gcbf]gU!ZcfnUXU!\UWYb!eiY!`U!]aU[Yb!
dfcmYWhY!]bWcacX]XUX&!Wcac!g]!`Ug!aiYghfUg!XY!UZYWhc!m!WYfWUb�U!`Y!fYgi`'
hUfUb!U^YbUg&!ib!hUbhc!ac`YghUg(
DU!]aU[Yb!XY!E][iY`!XY!`U!EUXf]X!Wcb!`cg!VfUncg!Yb!gYa]W�fWi`c&!hc'

aUXU!dcf!;ckf]Y!Y`!X�U!Yb!eiY!ZiYfU!ib[]Xc!Wcac!WUbX]XUhc!U!`U!dfYg]'
XYbW]U!XY`!dUfh]Xc!cZ]W]U`&!\iV]YfU!g]Xc!`U!fYdfYgYbhUW]�b!dfchch�d]WU!XY`!
dcXYf!aUgWi`]bc&!g]!bc!ZiYfU!dcf!`U!dfYgYbW]U!Wcbgd]WiU!XY!`U!WUVYnU!XY!
ib!\caVfY!Yb!Y`!WcghUXc!]nei]YfXc!XY!`U!]aU[Yb!eiY!fcadY!Wcb!`U!ib]'
Zcfa]XUX!XY`!acaYbhc!gc`YabY!m!Zib[Y!Wcac!Y`YaYbhc!X]ghfUWhcf(!DU!
ZchcdYf]cX]ghU!cV`][U!U!fYdUfUf!Yb!YghY!WYbhfc!U`hYfbc!XY!`U!UWW]�b&!`c!WiU`!
`Y!fYghU!ZiYfnU!m!`Y[]h]a]XUX!U`!Z_XM^_W!eiY!XYV�U!`cWU`]nUfgY!Yb!Y`!WiYfdc&!
`U!a]fUXU&!`cg!VfUncg!m!Y`!fcghfc!XY`!WUbX]XUhc&!Z`UbeiYUXc!dcf!`U!dcXYfcgU!
Ufei]hYWhifU!XY!HU`UW]c!FUW]cbU`(!;ckf]Y!XYW]XY!WUdhUf!YghU!]aU[Yb!dYf'
hifVUXcfU!XY!ibU!WUVYnU!a]ghYf]cgU!eiY!]ffiadY!Yb!`U!YgWYbU!m!fYgeiY'
VfU^U!`U!gc`Yab]XUX!XY`!dcXYf!dfcXiW]YbXc!ibU!WiUfhYUXifU!
=`![�bYfc!ZUjcf]hc!XY!;ckf]Y!Yg!Y`!fYdcfhU^Y&!m!Yb!YghUg!Xcg!Zchc[fUZ�Ug!

diV`]WUXUg!dcf!Y`!_XYWp]_XY!Yb!ZcfaU!Wcbh][iU&!bUffU!ibU!\]ghcf]U!Yb!Wi'
mU!df]aYfU!]aU[Yb!gY!fYdfYgYbhU!U!hfYg!gYWfYhUf]cg!XY!=ghUXc&!Xcg!jUfcbYg!
m!ibU!ai^Yf4!>YfbUbXc!Kc`UbU&!E][iY`!XY!`U!EUXf]X!m!JcgU!Din!8`Y[f�U(!
<YdUfhYb!U`Y[fYaYbhY!U`fYXYXcf!XY!ibU!aYgU!XifUbhY!ib!YjYbhc!cZ]W]U`&!
a]YbhfUg! ]bhYfWUaV]Ub!gcbf]gUg!W�ad`]WYg&! gYWfYhcg!m!YgWUfWYcg(!;ckf]Y!
WfYU!ibU!Uha�gZYfU!YlW]hUbhY!WiUbXc!WUdhU!Y`!f]Yg[cgc!^iY[c!XY!gYXiW'
W]�b&!Yb!XcbXY!8`Y[f�U!Yg!Y`!WYbhfc!XfUa�h]Wc!XY!UhYbW]�b!XY!`cg!Xcg!jU'
fcbYg!eiY!`U!a]fUb!WiUbXc!giY`hU!ibU!WUfWU^UXU!eiY!`U!cV`][U!U!UfeiYUf!gi!
WiYfdc&!U!hU`!dibhc!eiY!gi!fcghfc!WUg]!fcnU!`U!aYgU(!

=b!chfc!`i[Uf!XY`!a]gac!Wcbj]j]c!gY!YbWiYbhfU&!Yb!ibU!aYgU!X]ZY'
fYbhY&!Y`!dfYg]XYbhY!D�dYn!Hcfh]``c&!ei]Yb!Yg!XiY�c!XY!`Ug!eiYfYbW]Ug!XY!`U!
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gYWfYhUf]U&!m!eiY&!`Y^cg!XY!acghfUfgY!X]jYfh]Xc&!Wc`cWU!UaVUg!aUbcg!ZfYbhY!
U`!fcghfc!Yb!UWh]hiX!fYZ`Yl]jU&!Wcac!g]!Uj]ncfUfU!hfU]W]cbYg(!;ckf]Y!YbhU'
V`U!ib!X]�`c[c!j]giU`!YbhfY!UaVUg!]a�[YbYg&!UXj]fh]YbXc!U!hfUj�g!XY!Y``Ug!
U`!dfYg]XYbhY!eiY!Yb!`U!chfU!aYgU!gY!WcW]bUb!]bhf][Ug!dU`UW]Y[Ug(!;cbghfi'
mY!Wcb!YghUg!Xcg!]a�[YbYg!ibU!Uha�gZYfU!XY!hYbg]�b!U!`U!aUbYfU!XY!ib!
aY`cXfUaU(
DU!Zchc[fUZ�U!eiY!hcaU!;ckf]Y!XY`!dfYg]XYbhY!KU`]bUg!XY!?cfhUf]!Xi'

fUbhY!ibU![]fU!dcf!Y`!YghUXc!XY!E]W\cUW�b!WUdhU!Y`!acaYbhc!dfYW]gc!Yb!
eiY!Yg!]bhYfWYdhUXc!dcf!ib!`i[UfY�c!eiY!`c!XYh]YbY(!=`![]fc!XY`!WiYfdc&!Y`!
fcghfc!m!̀ U!a]fUXU!ca]bcgU!X]f][]XU!U`!giY`c&!aUb]Z]YghUb!̀ U!]bWcacX]XUX!XY`!
dc`�h]Wc!eiY!VigWU!Y`!Uil]`]c!XY`![iUfX]U!XY![fUb!YghUhifU!XY`!=ghUXc!EU'
mcf!HfYg]XYbW]U`&!eiY!UWYfWU!gi!aUbc!U!`U!gimU!dUfU!gU`jUf`c(!E�g!eiY!ibU!
UWW]�b&!gcb!jUf]Ug!`Ug!UWW]cbYg!WUdhUXUg!dcf!`U!UihcfU!Wcac!g]!ZiYfU!Yb!W�'
aUfU!`YbhU&!UibeiY!`U!Wcadcg]W]�b!YZ]WUn!`Ug!g]bhYh]nU!Yb!ibU!gc`U!]aU[Yb!
eiY!WcbXYbgU!`c!eiY!cWiffY!U!`U!aUbYfU!XY!ib!acbhU^Y!W]bYaUhc[f�Z]Wc(!
=b!chfU!hcaU&!KU`]bUg!XY!?cfhUf]!Yg!WUdhUXc!dcf!`U!W�aUfU!XY!;ckf]Y!

a]YbhfUg!giVY!Wcff]YbXc!Wcb!U[]`]XUX!dcf!`c!eiY!dUfYWYb!ibcg![fUbXYg!
YgWU`cbYg!eiY!WcbXiWYb!U`!hYad`YhY(!=b!`U!]aU[Yb!XY`!dcXYf&!`Ug!fYdfY'
gYbhUW]cbYg! XY! UgWYbgc! \Ub! g]Xc! g�aVc`cg! XY! X]bUa]gac&! WfYW]a]Ybhc&!
hf]ibZc!]ba]bYbhY&!dYfc!;ckf]Y!WUdhU!U`!dfYg]XYbhY!a]YbhfUg!jc`hYU!U!`U!
W�aUfU!m!gcbf�Y!]bW�acXUaYbhY!U`!gUVYfgY!gcfdfYbX]Xc&!diYg!gY!dYfWUhU!
eiY!gi!WUffYfU!Yb!UgWYbgc!\U!g]Xc!]bhYffiad]XU!dcf!Y`!W`]W!XY!`U!W�aUfU!
XY!;ckf]Y(!;cac!aYh�ZcfU!Yg!dfYacb]hcf]U!XY!`cg!giWYgcg!dcghYf]cfYg!
eiY!g�V]hUaYbhY!XYh]YbYb!`U!WUffYfU!UgWYbXYbhY!XY`!dfYg]XYbhY!XifUbhY!Y`!
�`h]ac!U�c!XY!gi!gYlYb]c(
DUg!Z]gifUg!hUaV]�b!gY!aiYghfUb!Yb!̀ U!]aU[Yb!XY!D�dYn!Hcfh]``c!a]Yb'

hfUg!Yg!WUdhUXc!dcf! `U! ZchcdYf]cX]ghU!Wcb!ibU!a]fUXU! hf]ghY&!fYZ`Yl]jU&!U`!
a]gac!h]Yadc!eiY!YbhUV`U!ib!]bhYfWUaV]c!XY!a]fUXUg!Wcb!Y``U!Yb!`c!eiY!
dcXf�U!gYf!ib![Yghc!XY!XYV]`]XUX!c!Wcad`]W]XUX!XY!U`[i]Yb!Wimc!dcXYf!
WUg]!UVgc`ihc!gY!j]c!aim!aYfaUXc!Yb!`cg!�`h]acg!U�cg!XY!gi!gYlYb]c(!DU!
ZchcdYf]cX]ghU!gY!Wc`cWU!U! `U!a]gaU!U`hifU!XY`!dfYg]XYbhY!m! `c!]bhYfdY`U!
Wcb!gi!a]fUXU5!Ug�!`c[fU!fYjYfh]f!Y`!cfXYb!XY![�bYfc!m!fcadY!Wcb!`Ug!^Y'
fUfei�Ug!XY!dcXYf!dUfU!Wc`cWUfgY!Yb!ibU!dcg]W]�b!XY!][iU`XUX!ZfYbhY!U`!
aUbXUhUf]c(!

;ckf]Y!hcaU!XY!YgdU`XUg!U!E][iY`!XY!`U!EUXf]X&!Yb!ib!]bghUbhY!Yb!
eiY!Yg!]bhYfWYdhUXc!Yb!`U!WU``Y!dcf!ibU!ai^Yf&!XifUbhY!gi![]fU!dcf!`U!Mb]'
XUX!FcbcU`Wc'L`UhY`c`Wc&!WiUfYbhU!X�Ug!XYgdi�g!XY!eiY!Y`!g]gac!XY!+32/!
XYjUghUfU!YgU!m!chfUg!ncbUg!XY!`U!W]iXUX(!DU!dfYbgU!XYgWf]V�U!U!ib!dfYg]'
XYbhY!m!U!ib![cV]Yfbc!dUfU`]nUXcg!UbhY!`cg!\YW\cg&!WimU!fYgdiYghU!\UV�U!



D8!KGD=EFA<8<!<=D!HG<=J!Q!KMK!>AKMJ8K!=F!=D!>GLGH=JAG<AKEG+12

g]Xc!hUfX�U!Y!]bgiZ]W]YbhY(!DU!a]fUXU!XY!;ckf]Y!gY!WYbhfU!Yb!Y`!Xc`cf!eiY!
fYZ`Y^U!Y`!fcghfc!XY!ibU!gc`U!dYfgcbU4!`U!ai^Yf!eiY!Wcb!gi!aUbc!dfYbgU!`U!
aUbc!XY`!dfYg]XYbhY!dUfU!WUdhUf!gi!UhYbW]�b&!]bWfYd�bXc`c!Wcb!ib![Yg'
hc!XYgYgdYfUXc!eiY!XY^U!gU`]f!ib![f]hc!dfcZibXc!m!XYgWcbhfc`UXc!XY!ibU!
VcWU!eiY!dUfYWY!XYgWcaibU`&!YlU[YfUXUaYbhY!UV]YfhU(!?f]hUb!hUaV]�b!m!
U[]hUb!gig!VfUncg!`Ug!ai^YfYg!eiY!UWcadU�Ub!U!`U!ai^Yf!Yb!Y`!hfUgZcbXc&!U!
`U!aUbYfU!XY!ib!Wcfc!XY!jcWYg!eiY!fY]hYfUb!gi!XYaUbXU(
8`!WUdhUf!U`!dfYg]XYbhY!XY!YgdU`XUg&!;ckf]Y!WcbghfimY!ibU!aYh�ZcfU!

eiY!g]aVc`]nU!`U!X]ghUbW]U&!`U!]bWUdUW]XUX!XY!Wcaib]WUfgY!Wcb!`U!W]iXU'
XUb�U&!XYjUghUXU!dcf!`Ug!d�fX]XUg!\iaUbUg!m!aUhYf]U`Yg(!DU!ZiYfnU!Ygh�!Yb!
`U!UWW]�b!fYgiY`hU!XY!`U!ai^Yf!U`!]bhYfWYdhUf!U`!dfYg]XYbhY!dUfU!XYhYbYf`c&!
WYffUf`Y!Y`!dUgc&!``UaUf!gi!UhYbW]�b&!UWW]�b!aim!X]gh]bhU!U!`U!XY!UeiY``Ug!
ai^YfYg!eiY&!Wcac!Y``U&!dYfhYbYWYb!U!ib![�bYfc&!U!ibU!W`UgY!gcW]U`!m!U!ibU!
[YbYfUW]�b!eiY!\Ub!g]Xc!gcaYh]XUg&!YXiWUXUg!Yb!`U!aYgifU&!`U!gia]g]�b&!
`U!cVYX]YbW]U!m!`U!fYg][bUW]�b&!U!aUbhYbYf!`U!VcWU!WYffUXU!Wcac!g][bc!XY!
ZYa]bY]XUX!m!ViYb![ighc(!;cac![�bYfc!Yb!XYgjYbhU^U&!WimUg!ZibW]cbYg!
\Ub!g]Xc!fYghf]b[]XUg!U!`U!YgZYfU!df]jUXU!XY`!\c[Uf!tY`!hfUVU^c!Xca�gh]Wc&!
`U!aUhYfb]XUX&!Y`!aUhf]acb]c&!Y`!Wi]XUXc!XY!`cg!\]^cg&!`cg!YbZYfacg!m!Ub'
W]Ubcgt(!=b!WcbhfUghY&!`U!W]iXUX!m!`U!WU``Y&!dfYgh][]UXcg!YbW`UjYg!XY!`U!Yg'
ZYfU!d�V`]WU&!\Ub!g]Xc!fYgYfjUXcg!U!`cg!jUfcbYg(!K]b!YaVUf[c&!;ckf]Y!WUd'
hU!U!`U!ai^Yf!Yb!`U!WU``Y!m!U`!YbZfYbhUfgY!U`!dfYg]XYbhY!eiY!gY!XYh]YbY!m!`U!
a]fU(!=ghU!]aU[Yb!g]aVc`]nU!`U!dfYgYbW]U!XY!ibU!W]iXUXUb�U!YadcXYfUXU!
fYdfYgYbhUXU!dcf!ai^YfYg(
DU!]aU[Yb!XY!KU`]bUg!XY!?cfhUf]!Yg!WUdhUXU!dcf!;ckf]Y!XYgdi�g!XY!gi!

hcaU!XY!dcgYg]�b!Wcac!dfYg]XYbhY&!Yb!ib!fYW]bhc!XY!a�l]aU!gc`Yab]'
XUX(!LYbXf�U!eiY!gYf!ibU!]aU[Yb!fYdfYgYbhUh]jU!XY!`U!gc`Yab]XUX!XY`!dc'
XYf!m&!g]b!YaVUf[c&!YghU!gY!jY!]bhYffiad]XU&!mU!eiY!gig!c^cg!cV`]Wicg!a]fUb!
\UW]U!̀ U!XYfYW\U!Yb!gY�U`!XY!Uil]`]c5!aYh�ZcfU!hUaV]�b!eiY!aUfWU!Y`!]b]W]c!
XY!`U!dUfh]W]dUW]�b!a�g!UV]YfhU&!]bWfYdUbhY&!]bW�acXU&!XY!`cg!dUfh]Xcg!XY!
cdcg]W]�b!Yb!YgdUW]cg!XYgh]bUXcg!U!`U!WY`YVfUW]�b!XY`!dcXYf(!
DUg!]a�[YbYg!XY!;ckf]Y!fYhfUhUb!̀ Ug!Z]gifUg!Yb!Yghcg!hfYg!WUgcg!eiY!dU'

fYWYb!hfUgWYbXYf!Y`!acaYbhc!Yb!eiY!ZiYfcb!WUdhifUXUg&!diYg!fYdfYgYbhUb!
Yb!Y`!df]aYf!WUgc!ib!dfcWYgc!XY!\iaUb]nUW]�b!Yb!`U!Z][ifU!XY`!dfYg]XYb'
hY&!Yb!Y`!gY[ibXc&!ibU!aUmcf!dUfh]W]dUW]�b!XY!`Ug!ai^YfYg!Wcac!W]iXUXU'
bUg!m&!Yb!`U!hYfWYfU&!`U!dUfh]W]dUW]�b!XY!`U!cdcg]W]�b!Yb!fYW]bhcg!gc`YabYg(

D_WS]SuX&\OQ\O]SuX!

DU!WY`YVfUW]�b!XY!`cg!ei]bWY!U�cg!XY`!X]Uf]c!_XYWp]_XY!gY!UjYW]bU&!m!dcf!
Ygc!;ckf]Y!gc`]W]hU!U`!dfYg]XYbhY!KU`]bUg!XY!?cfhUf]!eiY!`Y!dYfa]hU!hc'
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aUf`Y!ibU!Zchc[fUZ�U!a]YbhfUg!`YY!Y`!X]Uf]c(!=``U!fYWiYfXU!XifUbhY!`Ug!Yb'
hfYj]ghUg!eiY!Y`!dfYg]XYbhY!UWYdh�![ighcgc&!XY!U\�!eiY!gY!gYbhUfU!W�ac'
XUaYbhY!XYbhfc!XY`!\Y`]W�dhYfc!dUfU!hcaUf!Y`!X]Uf]c!Wcb!`Ug!Xcg!aUbcg(!
;ckf]Y!`c!WUdhU!dcf!`U!YgdU`XU!Wcb!ibU!Wcadcg]W]�b!gi[YfYbhY&!UdfcjY'
W\UbXc!`U!`in!eiY!YbhfU!XYgXY!`U!jYbhUb]``U!dUfU!]`ia]bUf!Y`!X]Uf]c!eiY!
`YY!Y`!aUbXUhUf]c! Wcb! UdUfYbhY!UhYbW]�b(!Dc!W]Yfhc!Yg!eiY!X]W\U! ]aU'
[Yb&! UibeiY!aU[b�Z]WUaYbhY! `c[fUXU&! fYdfYgYbhU!ibU! fY[fYg]�b!dcfeiY!
gY!WcbhfUdcbY!U!`U!]bhYbW]�b!XY`!X]Uf]c!_XYWp]_XY!XY![iUfXUf!ibU!dcg]'
W]�b!Uih�bcaU!ZfYbhY!U`!dcXYf!cZ]W]U`(!8ei�!`Ug!]bYfW]Ug!jiY`jYb!U!UWhiUf!
Yb!WcbhfU!XY`!dYf]cX]gac!m!Y`!ZchcdYf]cX]gac!]bXYdYbX]YbhYg&!mU!eiY!`U!
WUf[U!g]aV�`]WU!XY!`U!]aU[Yb!fYZfYbXU!`U!giVcfX]bUW]�b!XY!`U!dfYbgU!ZfYb'
hY!U`!dcXYf!XY`!dfYg]XYbhY(

>K!P_XMSuX!NOV!PY^YZO\SYNS]WY1!SXMYWYNK\!KV!ZYNO\!

=b!YghU!�`h]aU!]aU[Yb&!`U!a]fUXU!XY!;ckf]Y!gcfdfYbXY!Wcb!gi!W�aUfU!U`!
Wcb^ibhc!XY!dc`�h]Wcg!eiY!fcXYUb!U`!dfYg]XYbhY!<Y!`U!EUXf]X!m!gig!a�g!
WYfWUbcg!Wc`UVcfUXcfYg&!Yb!`c!eiY!dUfYWY!ib!X]�`c[c!Ub]aUXc(!8!YlWYd'
W]�b!XY`!dfYg]XYbhY&!`cg!XYa�g!jc`hYUb!\UW]U!`U!W�aUfU&!dYfWUh�bXcgY!XY!`U!
dfYgYbW]U!]bW�acXU!XY!̀ U!ZchcdYf]cX]ghU&!ei]Yb!̀ cg!]bhYffiadY!Wcb!Y`!W`]W!
XY!gi!W�aUfU(!=ghU!]aU[Yb!Zib[Y!Wcac!g�aVc`c!XY!`U!YgYbW]U!XY`!ZchcdY'
f]cX]gac4!`U!dfYgYbW]U!]bj]g]V`Y!XY!`U!ZchcdYf]cX]ghU!eiY!WUdhU!`U!]aU[Yb&!
ibU!W�aUfU!m!ibU!a]fUXU!WiYgh]cbUXcfU&!]bei]YhU&!]bW]g]jU&!WimU!ZibW]�b!
Yg!]bWfYdUf&!WiYgh]cbUf&!]bWcacXUf!U`!dcXYf(!
DU!a]fUXU!XY!;\f]ghU!;ckf]Y&!gi!W�aUfU&!`U!`in&!`U!Wcadcg]W]�b&!hc'

XUg!U`!gYfj]W]c!XY`!ZchcdYf]cX]gac&!m!ibU!U[]`]XUX!WcfdcfU`&!dfcXiWhc!XY!
`U!XUbnU!eiY!dfUWh]W�!XYgXY!^cjYb!m!eiY!`Y!UmiX�!U!hYad`Uf!gi!WcbX]W]�b!
XY!Uh`YhU&!eiY!`U!``Yj�!U!fYWcffYf!m!XYgd`UnUfgY!dcf!hcXU!`U!fYd�V`]WU!aYl]'
WUbU!dUfU!WUdhUf!]a�[YbYg&!U`[ibUg!XY!`Ug!WiU`Yg!aYfYW]Yfcb!dfYa]cg!bU'
W]cbU`Yg!Y!]bhYfbUW]cbU`Yg(
Dcg!gi^Yhcg!Zchc[fUZ]UXcg!dcf!;ckf]Y&!WYbhfU`Yg!Yb!̀ U!j]XU!dc`�h]WU!Xi'

fUbhY!`U!YhUdU!UbU`]nUXU!ZcfaUb!dUfhY!XY`!UfW\]jc!XY!`U!aYacf]U!XcWi'
aYbhU`!XY!E�l]Wc(!>cfaUg!aUhYf]U`Yg!thYgh][cg!XY!UeiY``c!eiY!YghUacg!
j]YbXc!rUg�!giWYX]�s&!dfcXiWhcfUg!XY!YacW]cbYg!m!g�aVc`cg!U`!fYdfYgYbhUf!
WiYfdcg!dcXYfcgcg&!gc`YabYg!m!Z]gifUXcg&!gcfdfYbX]Xcg!dcf!gi!W�aUfU&!U`!
acghfUf!Wcb!\iacf!m!WcadUg]�b!Y`!`UXc!\iaUbc!m!ji`bYfUV`Y(
;ckf]Y!XYW]X]�!XcbUf!gi!cVfU!U!X]jYfgcg!WYbhfcg!XY!]bjYgh][UW]�b!Yb!

E�l]Wc4!`Ug!Zchc[fUZ�Ug!gcVfY!Wi`hifU!dcdi`Uf!U`!EigYc!XY!;i`hifU!Hcdi`Uf&!
`Ug!XY!XUbnU!U`!;Ybhfc!FUW]cbU`!XY!`U!<UbnU!Bcg�!D]a�b!#;Yb]X]'05)($&!`Ug!
XY!hYUhfc!U`!;Ybhfc!FUW]cbU`!XY!AbjYgh][UW]�b&!<cWiaYbhUW]�b!Y!AbZcfaU'
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W]�b!JcXc`Zc!Mg][`]!#;]hfi'05)($&!m!`Ug!XY!ncbUg!UfeiYc`�[]WUg&!`U!Wc`YW'
W]�b!XY`!X]Uf]c!ibca�gibc!m!`cg!fYdcfhU^Yg!U`!8fW\]jc!>chc[f�Z]Wc!EUbiY`!
LciggU]bh!XY`!Abgh]hihc!XY!AbjYgh][UW]cbYg!=gh�h]WUg!XY!`U!=5(4(!;cb!Y``c&!
Yld`]WU!;ckf]Y&!rWcb!Y``c!ei]Yfc!XYjc`jYf`Y!U!YghY!dU�g!ib!dcWc!XY!`c!eiY!
gcm!m!XY!`c!aiW\c!eiY!aY!\U!XUXcs&!Yld`]WU!;ckf]Y(
;cbghfiWhcfU!XY!YgdUW]cg!m!Uha�gZYfUg!j]giU`Yg!Yb!XcbXY!̀ U!]bhY`][Yb'

W]U&!̀ U!cdcfhib]XUX&!̀ U!U[iXU!dYfWYdW]�b!m!Y`!gYbh]Xc!XY!̀ U!Ygh�h]WU!WcbjYf'
[]Yfcb!Wcb!Y`!X]gZfihY!XY!`U!j]XU&!Yb!ibU!�dcWU!Yb!eiY!Y`!ZchcdYf]cX]gac!
YldYf]aYbhUVU!ib!Wcb^ibhc!XY!]bZ`iYbW]Ug!eiY!X]Z]Wi`hUVUb!`U!cf][]bU'
`]XUX(!;ckf]Y!`c[f�!Wcbghfi]f!ib!dibhc!XY!j]ghU!dfcd]c&!ibU!Wc\YfYbW]U!
hYa�h]WU!m!h�Wb]WU!Ufh]Wi`UXU!Wcb!̀ U!cf][]bU`]XUX!XY`!YbWiUXfY!m!̀ U!UiXUW]U!
Yb!`U!Wcadcg]W]�b!XY!YgWYbUf]cg!m!WiYfdcg!dc`�h]Wcg&!a�g!YbhfYbUXcg!Yb!
`U!WcbhYbW]�b!XY!`Ug!YacW]cbYg&!eiY!Yb!gi!`]VfY!YldfYg]�b(
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9]V`]c[fUZ]U

8Vc]hYg&!D(!#+321$(!@_O`K!RS]^Y\SK!WsXSWK!NO!?rbSMY(!E�l]Wc4!=`!;c`Y[]c!XY!E�'
l]Wc

8WYjYg!KYd�`jYXU&!?(!#,*+3$(!HYWOX!?KNO!GS]SLVO'!8OWSXS]^!3\^!KXN!?ONSK!SX!BY]^!
)0-/!?ObSMY!5S^c'!D]bWc`b!m!DcbXfYg4!Mb]jYfg]hm!cZ!FYVfUg_U!HfYgg(

8[i]`Uf!;Ua�b&!@(!#,*+2$(!rDU!X]gdihU!dcf!`U!bUW]�bs&!?SVOXSY!6SK\SY%!+&!,!m!-!
XY!aUmc(!

8`VUff�b&!?(!#,***$(!r=`!_XYWp]_XY!XY!9YWYffU!8WcghUs&!B\YMO]Y&!+!XY!YbYfc(
8bnU&!8(D(!#,*+/$(!r;\f]ghU!;ckf]Y!&!rHfYa]c!U!̀ U!LfUmYWhcf]U!5_K\^Y]M_\Y!*(),g&!

CO`S]^K!5_K\^Y]M_\Y&!b�a(!+-,&!^i`]c&!dd(!0+'0.(
8bnU&!8(D(!#,*+,$(!3Lc!HK\L_\Q'!7V!3^VK]!NO!SWpQOXO]!?XOWY]SXO&!jc`g(!A!m!AA&!ZUW'

g]a]`Uf&!E�l]Wc&!00,$=5(4(
8iW_\cZYf&!E(!#+32,$(!rGb!h\Y!JcUX!k]h\!E][iY`!XY!`U!EUXf]Xs&!?SVaK_UOO!

=Y_\XKV&!YbYfc(
9UffU[�b&!E(8(!#,***$(!r@YW\cg!fY`YjUbhYg!XY!`U!\]ghcf]U!XY`!_XYWp]_XY!#+311'

+32-$s(!LYg]bU&!=5(4%
9UffU[�b&!E(8(!#,**.$(!r>ch�[fUZcg!XY`!_XYWp]_XY'!EUbiY`!9YWYffU!8WcghU!m!`U!

Zchc[fUZ�Us&!CO`S]^K!5_K\^Y]M_\Y&!b�a(!00(
9Ufh\Yg&!J(!#+32,$(!rDU!fYh�f]WU!XY!`U!]aU[Ybs&!>Y!YL`SY!c!VY!YL^_]Y(!9UfWY`cbU4!

HU]X�g(
9UYnU&!H(!#+333$(!BY\!_XK!P_XMSuX!M\s^SMK!NO!VK!PY^YQ\KPsK!NO!Z\OX]K(!9UfWY`cbU4!?ighU'

jc!?]`](
9UhU]``Y&! ?(! #,**-$(!rDU! VcWUs&! Yb! >K! MYXT_\KMSuX! ]KQ\KNK'! 7X]KcY]! )0*0&)0+0(!

9iYbcg!8]fYg4!8Xf]UbU!@]XU`[c!=X]hcfU(
9Uh]g&!@(!#+323$(!rEUbiY`!9YWYffU!8WcghU4!fidhifU!m!Yl]`]cs(!7V!FXS`O\]KV'
9YWYffU!8WcghU&!E(!#+32.$(!6Y]!BYNO\O](!E�l]Wc4!=fU(
9YWYffU!8WcghU&!E(!#+332$(!r=`!=ghUXc!aYl]WUbc!g]YadfY!\U!eiYf]Xc!Wcbhfc`Uf!

U! `U!dfYbgUs&!Yb!E(=(!@Yfb�bXYn!Kc`Ubc&!FXYWp]_XY%!EO]^SWYXSY]!)0..&
)0/.'!E�l]Wc4!Mbc(
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9Yf[Yf&!Bc\b!#+31.$(!?YNY]!NO!`O\(!9UfWY`cbU(!?ighUjc!?]`](!
9Yfg\UX&!<(!#+33+$(!rDcc_]b[&!HckYf!UbX!KYliU`]hm4!<Y[Ugq!OcaUb!k]h\!U!Dc]'

bYhhYs&!Yb!J(!CYbXU``!m!?(!Hc``cW_!#YXg($(!6OKVSXQ!aS^R!6OQK]'!DcbXfYg4!
@UfdYf!;c``]bg(

9�\a&!?(!#,**2$(!HSO!4SVNO\!DSXX!O\dO_QOX(!9Yf`�b4!9Yf`]b!Mb]jYfg]hm!HfYgg(
9�\a&!?(!#,*+1$(!5uWY!QOXO\KX!]OX^SNY!VK]!SWpQOXO]'!7V!ZYNO\!NOV!WY]^\K\&!D(!9�Yn!

JiV�!#YX(&!hfUX(!bchUg!m![`cgUf]c$&!E�l]Wc(!00,$=5(4%
9fYXY_Uad&!@(!#+333$'!ERYWK]!;YLLO]!GS]_OVVO!D^\K^OQSOX'!6O\!>O`SK^RKX1!F\LSVN!NO]!

WYNO\XOX!D^KK^O](!9Yf`�b&!8_UXYa]Y(
9fYXY_Uad&!@(!#,*+1$(!r=hbc`c[�U&!ibU!U`hYfbUh]jU!U!`U!\]ghcf]U!XY`!UfhY!XY!8Vm!

OUfVif[s&!dcbYbW]U&!K]adcg]c!AbhYfbUW]cbU`!OUfVif[!Yb)gcVfY!8a�f]'
WU4!hfUg`UW]cbYg!m!dfcmYWhcg&!E�l]Wc&!00,$=5(4!)EigYc!4=(*&!gYdh]YaVfY!
#00,$=5(4)Yb!cY_^_LO$

9if_Y&!H(#,**+$(!GS]^Y!c!XY!`S]^Y'!7V!_]Y!NO!VK!SWKQOX!MYWY!NYM_WOX^Y!RS]^u\SMY(!EU'
Xf]X4!;f�h]WU(

9ih`Yf&!B(!#+33*$(!9OXNO\!E\Y_LVO1!8OWSXS]W!KXN!^RO!D_L`O\]SYX!YP! <NOX^S^c'!FiYjU!
Qcf_4!Jcih`YX[Y(

;UfXcbU&!H(!#+332$(!rEUbiY`!YfU!Vf]``UbhY&!dYfc!gi!Vf]``UbhYn!`c!WY[�s&!Yb!E(=(!
@Yfb�bXYn!Kc`Ubc&!FXYWp]_XY'!EO]^SWYXSY]!)0..&)0/.(!E�l]Wc4!Mbc(

;Ugg]fYf&!=(!#+33,$(!ERO!HK\L_\Q!IOK\]!#)0)0&)0++$1!7]]Kc]!YX!>KXQ_KQO%!3\^%!?c^R!
KXN!EOMRXYVYQc'!;cbbYWh]Wih4!QU`Y!Mb]jYfg]hm!HfYgg(

;UghY``Ubcg&!8(!#+33.$(!rDU!Zchc[fUZ�U!acXYfbUs&!CO`S]^K!>_XK!5u\XOK&!b�a(!+&!
dd(!2/'3,(

;]f`ch(!B(!=(!#+3/2$(!6SMMSYXK\SY!NO!]sWLYVY]'!EUXf]X4!K]fiY`U(
;]gbYfcg&!B(!#,**+$(!rHYf]cX]gac!Yb!`cg!`UVYf]bhcg!XY`!dcXYfs&!?SVOXSY!6SK\SY&!d(!

./(
;cbbY``&!J(!#,*+/$(!?K]M_VSXSNKNO](!E�l]Wc4!=5(4%
;cfXYfU&!J(!m!;(!LY``c!#,**1$(!>K!NS]Z_^K!ZY\!VK!XKMSuX'!E�l]Wc4!-*,%!
;cfXYfc&!C(!Y!A(!K�Ybn!#Wcadg($!#,**1$(!5\s^SMK!POWSXS]^K!OX!VK!^OY\sK!O!RS]^Y\SK!NOV!

K\^O&!E�l]Wc&!=0(&!7=,.$=5(4);cbUWi`hU);ifUfY)>cbWU(
;�fXcjU&!8(!#,*+/$(!r=`!`Y[UXc!XY!KU`]bUgs&!@ObY]'
;cfca]bUg&!B(!#+32-$(!4\O`O!NSMMSYXK\SY!O^SWYVuQSMY!NO!VK!VOXQ_K!MK]^OVVKXK'!EUXf]X4!

?fYXcg(
;cg�c!N]``Y[Ug&!<(!#+31.$(!7V!O]^SVY!ZO\]YXKV!NO!QYLO\XK\'!E�l]Wc4!K][`c!PPA(
;ckf]Y&!;(!#+332$(!r>i]!aim!WcbgW]YbhY!XY`!acaYbhc!m!dYbg�!pU\cfU!c!bibWUqs&!

Yb!E(=(!@Yfb�bXYn!Kc`Ubc!FXYWp]_XY%!EO]^SWYXSY]%!)0..&)0/.(!E�l]Wc4!
Mbc(

;iUXYfbcg!XY!<UbnU! #+33/$(!>Y]! MKX^Y]! PY^YQ\pPSMY]!NO!5R\S]^K!5Ya\SO%!E�l]Wc4!
05)(%!

;iUXf]Y``c&!B(!#,**0$(!rAWcbc[fUZ�U!XY`!pWcbhfUdcXYfq4!fYg]ghYbW]U&!hfUbg[fYg]�b!m!
WcbZ`]Whcs&!DU!]aU[Yb!dc`�h]WU&!PPAA!;c`cei]c!]bhYfbUW]cbU`!XY!@]ghcf]U!
XY`!8fhY&!E�l]Wc&!00,$=5(4&!,*+-

<YVfc]gY&!G(!#+33/$(!rDU!W]iXUX!g]`YbW]cgUs&!>_XK!5u\XOK%!b�a(2
<Y`!;Ugh]``c!LfcbWcgc&!8(!#,*+-$(!rDUg!ai^YfYg!XY!PqGmYds&!5YVOMMSuX!7X]KcY]!NO!

8Y^YQ\KPsK&!E�l]Wc4!;cbUWi`hU';YbUfh);Ybhfc!XY!`U!AaU[Yb(



9A9DAG?J8>�8 +2-

<]X]'@iVYfaUb&!?(!#,**3$(!>K!SWKQOX!]YL\O`S`SOX^O1!RS]^Y\SK!NOV!K\^O!OX!̂ SOWZY!NO!VY]!
PKX^K]WK]!]OQvX!3Lc!HK\L_\Q(!EUXf]X4!8VUXU(

<]X]'@iVYfaUb&!?(!#,*++$(!3^VK]'o5uWY!VVO`K\!OV!W_XNY!K!M_O]^K]2!EUXf]X4!Ei'
gYc!FUW]cbU`!;Ybhfc!XY!8fhY!JY]bU!KcZ�U(

<]_�hhYf&!>(!#,*+3$(!;Ya!^Y!LO!K!6SM^K^Y\'!ERO!5_V^!YP!BO\]YXKVS^c!SX!^RO!((!5OX^_\c(!
FiYjU!Qcf_4!9`ccagVifm(

=XYf&!J(!#+323$(!rDcg!]Wcbcg!XY`!dcXYf!m!Y`!UfhY!dcdi`Ufs&!Yb!@Y`Yb!=gWcVYXc!m!
HUc`c!?cf]&!?YX_WOX^Y]!WObSMKXY]'!6O!VK]!O]^K^_K]!NO!]KV!c!NO!ZSON\K'!E�l]'
Wc4!?f]^U`Vc);cbUWi`hU);UaYfU!DiW]XU(

=gWcfnU&!<(!#,*++$(!r=`!gif[]a]Ybhc!XY`!cZ]W]c!XY`!ZchcdYf]cX]ghUs(!BO\SYNS]WY!OX!
?rbSMY(!E�l]Wc&!Hcff�U(

=gd]bcgU&!D(!#,**+$(!rE]!Yl]`]c!bc!WcbW`i]f�!bibWU4!EUbiY`!9YWYffU!8WcghUs&!>K!
M_V^_\K%!_XYWp]_XY

>Yfb�bXYn!;\f]gh`]YV&!>(!#+32,$(!>Y]!WONSY]!NO!NSP_]SuX!WK]S`K!OX!?rbSMY(!E�l]Wc4!
BiUb!HUV`cg(

>`�ggYf&!N(!#+33*$(!;KMSK!_XK!PSVY]YPsK!NO!VK!SMYXYQ\KPsK'!E�l]Wc4!Lf]``Ug(
>cfghYf&!C(! #,**/$(!rAbhfcXiWW]�bs&!Yb!HK\L_\Q1!7V!COXKMSWSOX^Y!NOV! ZKQKXS]WY'!

EUXf]X4!8`]UbnU(
>fYYXVYf[&!<(!#+323$(!ERO!BYaO\!YP!<WKQO]'!A``]bc]g4!Mb]jYfg]hm!cZ!;\]WU[c!HfYgg(
>fYibX&!?(!#+33-$(!>K!PY^YQ\KPsK!MYWY!NYM_WOX^Y!]YMSKV'!9UfWY`cbU4!?ighUjc!?]`](
?U``Y[cg&!D(B(!#,*++$(!3_^Y\\O^\K^Y]!NOV!PY^YZO\SYNS]WY!WObSMKXY'!E�l]Wc4!-*,%
?UfV&!L(!#+33-$(!r?�bYfc!m!fYdfYgYbhUW]�bs&!Yb!>fUbW]g!O^!KV(!>K!WYNO\XSNKN!c!VY!

WYNO\XY'!>K!ZSX^_\K!P\KXMO]K!OX!OV!]SQVY!("('!EUXf]X4!8_U`&!dd(!,,-',3.(
?UfW�U!;UbW`]b]&!F(!#+32,$(!AA!;c`cei]c!DUh]bcUaYf]WUbc!XY!>chc[fUZ�U&!;cb'

gY^c!EYl]WUbc!XY!`U!>chc[fUZ�U&!E�l]Wc(
?UfW�U!Cf]bg_m&!=(!#,*+,$(!?_TO\O]!NO^\p]!NO!VK!VOX^O'!)((!KtY]!NO!M\OKMSuX!PY^YQ\pPSMK!
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Yad`YUXU!dUfU!UbU`]nUf!`cg!hfUncg!XY!`U!Wcadcg]W]�b&!j]ghU!Wcac!\YffU'
a]YbhU!Yb!Y`!Ub�`]g]g!m!`U!XYhYWW]�b!XY`!Z_XM^_W!Yb!`U!]Wcbc[fUZ�U!m!`U!]Wc'
bc`c[�U!XY`!dcXYf!Yb!XcbXY!gY!`cWU`]nU!`U!gc`Yab]XUX!c!`Ug!Z]gifUg!Yb!`U!
]aU[Yb(!=gh�!dYbgUXc!Wcac!ibU!UmiXU!Yb!`U!X]X�Wh]WU!XY!`U!]aU[Yb&!Wcb!
`�bYUg!hfUnUXUg!gcVfY!U`[ibUg!XY!`Ug!Zchc[fUZ�Ug&!eiY!Ybf]eiYWYb!m!dibhiU'
`]nUb!`cg!YgWYbUf]cg!XY!dcXYf!m!gig!Z]gifUg(

=g!Y`!WUgc!XY!`U!]aU[Yb!g][i]YbhY&!Yb!`U!WiU`!gY!dfYgYbhUb!`�bYUg!X]U[cbU'
`Yg!eiY!ZcfaUb!ib!hf]�b[i`c!]bjYfh]Xc!\UW]U!`U!XYfYW\U!Yb!XcbXY!Ygh�!`U!WU'
VYnU!XY`!dfYg]XYbhY!D�dYn!Hcfh]``c5!Yghc!dYfa]hY!eiY!Y`!dYgc!XY!`U!Wcadcg]'
W]�b!fYWU][U!Yb!gi!Z][ifU(!DU!Z]gifU!gY!YbWiYbhfU!Yb!Y`!`�XYf!XY!`U!*<4!eiY!gY!
ZfchU!̀ cg!c^cg!a]YbhfUg!Y`!aUbXUhUf]c!X]f][Y!gi!a]fUXU!\UW]U!ZiYfU!XY`!WUadc(

=b!̀ U!Wcadcg]W]�b!XY!`U!g][i]YbhY!]aU[Yb!Ygh�b!D�dYn!Hcfh]``c!m!JY'
mYg!@Yfc`Yg&!Yb!�bh]ac!gc`]`cei]c!Yb!XcbXY!`cg!Xcg!a]XYb!gig!ZiYfnUg&!`U!
`�bYU!\cf]ncbhU`!WcbYWhU!Wcb!`cg!c^cg(!=`!YgdUW]c!XY`!WYbhfc&!UibeiY!jUW�c!
XY!Y`YaYbhcg&!WcbWYbhfU!`U!hYbg]�b!XY!`Ug!a]fUXUg!XY!UaVcg(!Dcg!fcghfcg!
XY!`cg!Xcg!dYfgcbU^Yg!Ygh�b!g]a�hf]WUaYbhY!iV]WUXcg!Yb!`U!]aU[Yb&!XYg'
WUbgUbXc!gcVfY!`�bYUg!X]U[cbU`Yg!eiY!dUfhYb!XY!`Ug!Ygei]bUg!]bZYf]cfYg!]n'
ei]YfXU!m!XYfYW\U!\UW]U!Y`!WYbhfc!XY!`U!]aU[Yb(
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DUg!`�bYUg!\cf]ncbhU`Yg!eiY!XYghUWUb!Y`!WYbhfc!XY!`U!UWW]�b!XY!`U!]aU[Yb!
eiY!WUdhU!U`!dfYg]XYbhY!D�dYn!Hcfh]``c!XifUbhY!ibUg!jUWUW]cbYg&!̀ c!Wc`cWUb!Yb!
Y`!WYbhfc!XfUa�h]Wc!a]YbhfUg!dcgU!dUfU!`U!W�aUfU&!U`!h]Yadc!eiY!gi!WU�U!XY!
dYgWUf!X]Vi^U!ibU!`�bYU!X]U[cbU`!eiY!WcfhU!Yb!Xcg!gYWW]cbYg!`U!]aU[Yb(

DU!]aU[Yb!WUdhUXU!Yb!Y`!aigYc!LUaUmc&!WimUg!`�bYUg!gcVfY!Y`!WiYfdc!
XY`!dfYg]XYbhY!UmiXUb!U!YbZcWUf!`U!a]fUXU!XY!`U!UiX]YbW]U!WcbWYbhfUXU!Yb!
�`(!8!gi!jYn&!YghUg!`�bYUg!X]U[cbU`Yg&!ibU!XY!Y``Ug!X]Vi^UXU!dcf!Y`!VfUnc!XY!
D�dYn!Hcfh]``c&!]bj]hUb!U!dYbgUf!Yb!Y`!rZiYfU!XY!WUadcs!Yb!UeiY``c!eiY!`Ug!
a]fUXUg!XY`!d�V`]Wc!a]fUb(!
DU!]aU[Yb!Ygh�!X]j]X]XU!Yb!Xcg!gYWW]cbYg&!`U!]nei]YfXU&!XY!ZcbXc!cgWifc!

Yb!XcbXY!gY!`cWU`]nU!Y`!d�V`]Wc!Ug]ghYbhY!m!Y`!Ufh]ghU!\caYbU^YUXc&!JiZ]bc!
LUaUmc(!DU!XYfYW\U!XY!ZcbXc!W`Ufc&!Yb!`U!eiY!Ygh�!Y`!dfYg]XYbhY&!m!gi!aUbc!
Yb!ZcfaU!XY![UffU&!eiY!dfYbgU!Wcac!Ub]aU`!Y`!cV^Yhc!XY!gi!]bhYf`cWiW]�b(
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<ifUbhY!`U!Wca]XU!Wcbj]jYb!`cg!hfYg!gYWfYhUf]cg!XY!=ghUXc&!`Ug!`�bYUg!
\cf]ncbhU`Yg!YbjiY`jYb!`Ug!a]fUXUg!XY!`cg!jUfcbYg!eiY!a]fUb!gcbf]YbhYg!
\UW]U!XcbXY!Ygh�!Y``U(!DU!X]U[cbU`!ibY!Y`!fcghfc!gcbf]YbhY!XY!<Y!̀ U!EUXf]X!
aim!WYfWU!XY!`U!WUVYnU!XY!8`Y[f�U(!=g!ib!acaYbhc!XY!YgdUfW]a]Ybhc!Yb!
XcbXY!Y``U!m!gi!WUfWU^UXU!gcb!Y`!WYbhfc!XfUa�h]Wc!XY!`U!UWW]�b(!

DU!`�bYU!\cf]ncbhU`!aUfWU!Xcg!d`Ubcg&!Y`!df]aYfc!Yb!XcbXY!Ygh�b!`cg!
WiYfdcg!XY!hfYg!Z][ifUg!fY`YjUbhYg!XY!`U!dc`�h]WU!tU`!WYbhfc!Y`!dfYg]XYbhY!
D�dYn!Hcfh]``ct!m!Y`!gY[ibXc!d`Ubc!Yg!Y`!gcaVfYfc&!Y`!fcghfc!m!`U!a]fUXU!
eiY!RUdUhU!X]f][Y!\UW]U!Y`!YgdYWhUXcf(

DU!]aU[Yb!XY`!dfYg]XYbhY!<Y!`U!EUXf]X!Yb!gi!fYWcff]Xc!dcf!`Ug!WU``Yg!
XY!LYd]hc!gY!YbWiYbhfU!X]j]X]XU!Yb!hfYg!gYWW]cbYg4!`U!df]aYfU&!U!`U!]nei]YfXU&!
Yb!XcbXY!gY!iV]WU!Y`!jUf�b!eiY!gU`iXU!U`!df]aYf!aUbXUhUf]c&!`U!gY[ibXU!U`!
WYbhfc&!XcbXY!\Um!Xcg!\caVfYg&!ibc!eiY!hUaV]�b!gU`iXU!U`!aUbXUhUf]c!m!
chfc!eiY!WUa]bU!m!̀ U!hYfWYfU&!U!̀ U!XYfYW\U&!Yb!XcbXY!gY!̀ cWU`]nU!Y`!dfYg]XYbhY(!
;cac!diYXY!UdfYW]UfgY&!̀ cg!gU`iXcg!Ygh�b!Yb!̀ U!dUfhY!gidYf]cf!XY!̀ U!]aU[Yb(
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DU!]aU[Yb!XY!<Y!`U!EUXf]X!ZfYbhY!U`!d�V`]Wc!Yb!`U!eiY!gY!dYfW]VY!Yb!
Y`!ZcbXc!`U!`�bYU!XY`!\cf]ncbhY!XY`]a]hUXU!dcf!`U!ai`h]hiX(!MbU!`�bYU!X]U'
[cbU`!WcfhU!`U!]aU[Yb!Yb!Xcg4!`U!df]aYfU!Yg!Y`!hf]�b[i`c!]bZYf]cf!Yb!Y`!eiY!
gY!YbWiYbhfUb!Y`!Uhf]`&!`cg!a]Wf�Zcbcg&!Y`!hUV`UXc!gcVfY!Y`!eiY!Ygh�!Y`!dfY'
g]XYbhY&!`U!gY[ibXU!Yg!Y`!hf]�b[i`c!gidYf]cf!Yb!Y`!eiY!XYghUWU!`U!ai`h]hiX!
Yb!YgdYfU!XY!YgWiW\Uf!Y`!aYbgU^Y(!DU!X]U[cbU`!X]Vi^U!Y`!dibhc!XY!j]ghU!XY`!
dfYg]XYbhY&!Yb!d]WUXU(

=b!`U!gYf]Y!eiY!XYX]WU!;ckf]Y!U!`U!rWUVYnUs!
dfYg]XYbW]U`&!XYghUWU!Yb!ibU!XY!Y``Ug! `U!Wcadc'
g]W]�b!X]j]X]XU!Yb!Xcg!gYWW]cbYg(!<Y`!WYbhfc!XY!
`U!]aU[Yb!\UW]U!Uff]VU&gY! `cWU`]nU!`U!Z][ifU!aim!
VcffcgU!XY!ibc!XY!`cg!g�aVc`cg!dUhf]cg&!Y`!�[i]`U!
XYjcfUbXc!U!`U!gYfd]YbhY(!<Y`!XYbhfc!XY!`U!]aU'
[Yb!\UW]U!UVU^c&!XYbhfc!XY!ib!hf]�b[i`c&!XYghUWU!
`U!WUVYnU!XY`!aUbXUhUf]c!YbaUfWUXU!dcf!gY]g!a]'
Wf�Zcbcg!eiY!WiVfYb!hcXc!Y`!UbW\c!XY!̀ U!]aU[Yb(

DU!Wcadcg]W]�b!XY!`U!]aU[Yb!XY!`U!hcaU!XY!
dcgYg]�b!XY!KU`]bUg!XY!?cfhUf]!ZcfaU!`�bYUg!X]U'
[cbU`Yg!Yb!XcbXY!gY!YbWiYbhfU!̀ U!WUVYnU!m!Y`!hcf'
gc!XY`!aUbXUhUf]c!Yb!`U!gYWW]�b!WYbhfc'gidYf]cf!
XY! `U! ]aU[Yb(!Dcg!c^cg!cV`]Wicg!gU`Yb!ZiYfU!XY`!
WUadc! Yb! VigWU! XY! UmiXU&! a]YbhfUg! eiY! Yb! `U!
dUfhY!]bZYf]cf!XYghUWU!`U!WUVYnU!XY!9YfbUfXc!9�'
h]n&!gYWfYhUf]c!XY!`U!;�aUfU!XY!<]dihUXcg&!]bhYf'
dY`UbXc!U`!dfYg]XYbhY!Wcb!ibU!dUbWUfhU(!
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DUg!`�bYUg!X]U[cbU`Yg!gY!W]YffUb!Yb!ib!hf]�b'
[i`c!eiY!YbaUfWU!`U!WUVYnU!XY`!dfYg]XYbhY!KU`]'
bUg!XY!?cfhUf]!m!gi!gcbf]gU!ib!hUbhc!]bW�acXU!U`!
gUVYfgY!gcfdfYbX]Xc4!Yg!Y`!dibhc!XY!UhfUWW]�b!Yb!
`U!]aU[Yb&!Wcac!hUaV]�b!`c!Yg&!Yb!ib!gY[ibXc!
d`Ubc&!`Ug!`�bYUg!jYfh]WU`Yg!dUfU`Y`Ug!eiY!XYghUWUb!
Y`!X]bUa]gac!m!`U!U[]`]XUX!XY`!WiYfdc(!

DU!\cf]ncbhU`]XUX!XY! `Ug!a]fUXUg&! `cg! `UV]cg!XY!UaVcg!jUfcbYg!tY`!
dfYg]XYbhY!m!ib!\caVfY!XY!`U!hYfWYfU!YXUXt!gY!`cWU`]nUb!^ighc!Yb!ibU!`�'
bYU!\cf]ncbhU`!eiY!WcfhU!`U!]aU[Yb!Yb!Xcg!dUfhYg!][iU`Yg(!Dcg!dYfgcbU^Yg!
fYhfUhUXcg!XY!Vi`hc!gY!`cWU`]nUb!XY!aUbYfU!Ufa�b]WU!XYbhfc!XY!`U!]aU[Yb&!
cWidUbXc!YgdUW]cg!Yei]`]VfUXcg(!DU!a]hUX!XY!gig!fcghfcg!cWidUb!Y`!hf]�b'
[i`c!WYbhfU`!gidYf]cf!XY!`U!]aU[Yb

KU`]bUg!WcbjYfgU!Wcb!ibU!ai^Yf!eiY!`c!UVfUnU&!YghU!UWW]�b!Ygh�!ZcfaU'
XU!dcf!`�bYUg!eiY!WcbjYf[Yb!Yb!YgY!dibhc(!DU!`�bYU!\cf]ncbhU`!m!`U!jYfh]'
WU`!Wc`cWUb!`Ug!WUVYnUg!Yb!Y`!d`Ubc!gidYf]cf&!`cg!WiYfdcg!m!Y`!UVfUnc!Yb!Y`!
d`Ubc!]bZYf]cf(!=b!ib!hYfWYf!d`Ubc!`Ug!ai^YfYg!m!`cg!b]�cg!`i[UfY�cg!eiY!
a]fUb!\UW]U!Y`!WYbhfc!XfUa�h]Wc!XY!`U!]aU[Yb(
8`!][iU`!eiY!YghUg!]a�[YbYg&!hcXU!`U!aiYghfU!ZiY!]bhYfjYb]XU!Wcb!`�bYUg!

dUfU!YghiX]Uf!gi!YZ]WUW]U!Wcadcg]h]jU&!Yb!XcbXY!fYgU`hUb!Y`!dcXYf!m!gig!Z]gifUg(!



>K!]YVOWXSNKN!NOV!ZYNO\!c!]_]!PS]_\K]!!

OX!OV!PY^YZO\SYNS]WY!NO!5R\S]^K!5Ya\SO!

gY!hYfa]b�!XY!]adf]a]f!Yb!`U!;]iXUX!XY!E�l]Wc!!
Yb!bcj]YaVfY!XY!,*,*!Yb!`cg!hU``YfYg!XY!AadfYgcfU!!
HY�U!KUbhU!K(8(!XY!;(N(&!Kif!,1!b�a(!.1/&!;c`(!DYmYg!!

XY!JYZcfaU&!*3-+*&!;]iXUX!XY!E�l]Wc(!
=b!gi!Wcadcg]W]�b!gY!ih]`]nUfcb!h]dcg!!

9YaVc!JY[i`Uf!m!9YaVc!AhU`]W(






