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!PQRS�STUVQWSPXWYRY�ZQXS[U\]�%UVTSPS��U\^Q\\S �'�Y_Q �$QWH�
Q\Q��U\`a �!Q[8 �ZVQPSb\UcQ[�W�PSQ_Y\UU�^`bSdeQTX] �Q�fbQ^Q[U\gP`T�
ZVYQh^UbUPQ]T�VYTSP[QiUXWYa�\Q[UVS[fV`�;	; �^UWS��1UVU^UVPf�̂ZYF
X\UbPdd�X[VSPQjf�'�Y_Q �$QWS8H�VUbWQa�iQ[S[U\g�PU�ZVQhSbfTSU[X]H�
ZYVScUPP`a�XWYV_gdH�X[VSX[gdH�]VYX[PYa�kPUVRQUaH�^\YcUPPYa�^�k[Y�
ZY\fVUS\gPYUH�ZY\flSP[SX[QiUXWYU�ZY^UX[^Y^SPQU�Y_�YmY[U�PS��U\YRY�
!Q[S���ShRSbWS�R\f_YWYRY�^ZUiS[\UPQ]H�WY[YVYU�ZVYQh^YbQ[�WPQRSH�^�
[YTH�i[Y �_Q[^S�WSZQ[SPS��mS^S�X��U\`T �!Q[YT �X^]hSPS�ZY�hST`X\f �S F̂
[YVS�X�WYVUPP`TQ�QP[UVUXSTQ�iU\Y^UiUXWYa�cQhPQ�^�jU\YT��1YRYP]�hS�
�U\`T �!Q[YT �^�'�Y_Q �$QWU8�QTUU[�^XU�iUV[` �bYZYb\QPPYa�TYVXWYa�YmYF
[`G�YPS�PSZQXSPS�ZVYlUXXQYPS\YTDWQ[Y_YUT�Q�^U\QWQT�TSVQPQX[YTH�
hPS[YWYT�Q�ZU^jYT�TYV]��� �[Y�cU�^VUT]�k[Y�C �ZYUbQPYW�iU\Y^UiUXWYRY�
QP[U\\UW[S�Q�^Y\Q�X�Y\QjU[^YVUPP`TQ�^�VYTSP[QiUXWYT�XQT^Y\U�h\`TQ �
Q�WYXP`TQ�XQ\STQH�ZVUZ][X[^fdeQTQ�\db]T �^�Qm�ZYQXWSm�QX[QP�̀Q�
XZVS^Ub\Q^YX[Q���ShbU\][g�Q�VSXXTS[VQ^S[g�ZYVYhPg�b^U�X[YVYP`H�
b^S�Z\SPS�WPQRQ�C �VUS\gPYU�ZY^UX[^Y^SPQU�Q�VYTSP[QiUXWfd�XQT^YF
\QWf�C �[VfbPYH�S�ZYVYd�Q�PU^YhTYcPYn�YPQ�XZS]P �̀UbQP`T�ZYk[QiUF
XWQT�hST`X\YT�

%UVTSP��U\^Q\\ �VYbQ\X]�^�:9:) �RYbf�^��gdD�YVWUH�^�XUTgU�XYX[Y]F
[U\gPYRY�WYTTUVXSP[S��!YRbS��U\^Q\\f �_`\Y �b^UPSbjS[g�\U[H�URY�Y[Uj�
Y_SPWVY[Q\X]�Q�^XWYVU�fTUVG�_\SRYXYX[Y]PQU�XUTgQ�VfmPf\Y��� �Z][PSF
bjS[g�\U[�_fbfeQa �ZQXS[U\g�ZUVUX[S\�ZYXUeS[g�oWY\f�QH�ZVYX\fcQ �̂
PUWY[YVYU�^VUT]�W\UVWYT�^�_SPWUH�foU\ �dPRYa�PS�WYVS_\UH�Y[ZVS^\]^F
oUTX]�^��PR\Qd� ��YVU�YiSVY^S\Y�URY���UVPf^oQXgH�^����H �YP�ZUVUF
ZVY_Y^S\�PUXWY\gWY�ZVYlUXXQaH�PU�ZVQ^]hS\X]�PQ�W�YbPYa�Q�^�]P^SVU�
:9.: �RYbS�foU\ �XPY^S�^�TYVUH�hS^UV_Y^S^oQXg�TS[VYXYT�PS�WQ[Y_YaPYU�
XfbPY�'�WfoPU[8� �1YX\U�ZY\f[YVSRYbQiPYRY�Z\S^SPQ]��U\ �^Q\\H�^YXZY\gF
hY^S^oQXg�X[Y]PWYa�WQ[Y_YajS�f ��SVWQhXWQm�YX[VY^Y^H�_UcS\PS_UVUR�
Q�ZVYcQ\�PUXWY\gWY�TUX]jU �̂XVUbQ�ZY\QPUhQaXWQm�Z\UTUPG�hS[UT�YP

)



ZVYbY\cQ\�Z\S^SPQU�PS�S^X[VS\QaXWYT�WQ[Y_YaPYT�XfbPU�'&dXQD*PP8��
�S �'&dXQD*PP8�YP�ZVQP]\�fiSX[QU�^�_fP[U�WYTSPb`G�_fP[Y^eQWY�̂
XXSbQ\Q�PS��SQ[QH�RbU��U\^Q\\ �ZVY^U\�jU\`a �RYb�X�PU_Y\goQT�ZUVUF
V`^YTH�^�[UiUPQU�WY[YVYRY�YP�XY^UVoQ\�PY^`a�WQ[Y_YaP`a�VUaX��1YX\U�
k[YRY�YP�ZYX[fZQ\�TS[VYXYT�PS�STUVQWSPXWQa�^YUPP`a�WYVS_\g�'�YU F
bQPUPP`U��[S[`8 �QH�ZVYZ\S^S�̂UeU�RYbH�YXUPgd�:9.. �RYbS�^Yh^VS[Q\X]�
PS�VYbQPf���[VSPX[^Q]��U\^Q\\S �ZVYbY\cS\QXg�iU[`VU�RYbS��"P �fUmS\�
TUi[S[U\gP`T �TY\Yb`T �RYVYcSPQPYTH�XTf[PY�PUbY^Y\gP`T�YWVfcSdeUa�
bUaX[^Q[U\gPYX[gdH�S�^UVPf\X]�_`^S\`T �TYV]WYT�Q�Zf[UoUX[^UPPQWYTH�
XYX[S^Q^oQT�XU_U�TPUPQU�ZY�TPYRQT�^ScP`T�^YZVYXST�XY^VUTUPPYa�
cQhPQ�

�Y\YbYa ��U\^Q\\ �_`\ �TS[VYXYT�Q�WQ[Y_YUTH�PU�Y[X[S^S^oQT�PQ�^�
XQ\UH�PQ�^�TYVXWYa�XPYVY^WU�Y[�X^YQm�XY[Y^SVQeUaH�PY�YP�_`\ �YXY_UPP`T�
TS[VYXYT�Q�WQ[Y_YUT��� �-/ �R\S^U�'�Y_Q �$QWS8��U\^Q\\ �QVYPQiUXWQ�
ZVUbfZVUcbSU[�WSZQ[SPY^�Q�XfbY^\SbU\gjU^H�i[Y_` �YPQ�PU�_VS\Q�^�
TS[VYX �̀_\UbP`m�dPYoUa�X�^`XYWQT�\_YT�Q�hSZS^oQTQ�R\ShSTQH�WY[YV`U�
Qbf[�^�Z\S^SPQU�PU�X�TYVUmYbP`TQ�ZVS^Q\STQH�S�X�Z\S[YPY^XWQTQ�bQSF
\YRSTQ�^�RY\Y^UH�PY^UaoQm�#Sa\gb�%SVY\gbY^���Y\YbYa �TYV]W�_`\ �PSF
iQ[SP�PU�mfcU�\d_YRY�'WPQcPYRY�iUV^]8H�ZVY^Yb]eURY�X^YQ�bPQ�^�RYVYbF
XWYa�_Q_\QY[UWUH�Q�cQ\�\Q[UVS[fVP`TQ�QP[UVUXSTQ�XY^VUTUPPYX[Q��
�UVPf^oQXg�bYTYaH��U\^Q\\ �PUTUb\UPPY�Y_VS[Q\X]�W�\Q[UVS[fVPYa�
bU][U\gPYX[Q��� �:9.0 �RYbf�YP�^`ZfX[Q\ �X^Yd�ZUV^fd�WPQRf�'�SaZQ8H�^�
WY[YVYa�VSXXWShS\�Y�X^YUa�cQhPQ�f�ZY\QPUhQajU�̂PS��SVWQhXWQm�
YX[VY^SmG�^�:9.6 �^`o\S �^[YVS]�ZY^UX[g�C �'"Tf8H �ZYX^]eUPPS]�ZVU_ F̀
^SPQd��U\^Q\\S �PS��SQ[Q��� �Y_UQm�WPQRSm�YP�XVS^PQ^SU[�cQhPg�Y[X[S�
\`m �Z\UTUP�X�cQhPgd�Q�Y_`iS]TQ�jQ^Q\QhY^SPPYRY�Y_eUX[^S�ZY�_Y\gF
oUa�iSX[Q�W�PU^`RYbU�b\] �_fVcfShPYa�jQ^Q\QhSjQQ��� �:9.) �RYbf��U\ F
^Q\\ �^`ZfXWSU[�b^U�WPQRQ��� �YbPYa�Qh�PQm�C �'�kb_UVP8�C �YP�VSXXWSF
h`^SU[�Y�X^YUT�ZUV^YT�TYVXWYT�VUaXUG�'�SVbQ8 �PSiQPSU[X]�[YcU�WSW�
TYVXWYU�Zf[UoUX[^QUH�PY�hS[UT�ZUVUmYbQ[�^�XYjQS\gPYDlSP[SX[QiUXWfd�
S\\URYVQd�Q�ZY\Q[QiUXWfd�XS[QVf��5SPV�S^[Y_QYRVSlQiUXWYRY�ZY�
^UX[^Y^SPQ]DmVYPQWQ�_Y\UU�PU�fbY^\U[^YV]U[��U\^Q\\SH�Q�YP�QeU[�
PY^YaH�_Y\UU�bVSTS[QiPYa�Q�Y_Y_eUPPYa�lYVT` �mfbYcUX[^UPPYRY�^`VS�D�
cUPQ]�

�`oUboQU �WPQRQ�bS\Q��U\^Q\\f �PUWY[YVfd�\Q[UVS[fVPfd�Qh^UX[F
PYX[g�^����� �� �:9.) �RYbfH�XY^UVoQ�̂ZYUhbWf�^��^VYZfH�YP�f_UbQ\X]H�
i[Y �URY�WPQRQ�iQ[Sd[X] �Q�^��PR\QQ��� �k[Y�^VUT]�f ��U\^Q\\S �XYhVU^SU[�
hST`XU\�'�Y_Q �$QWS8H�^�WY[YVYT�YP�mYiU[�XYUbQPQ[g�S^SP[dVPYDTYVXWfd�
[UTS[QWf�X�TY[Q^STQ�XYjQS\gPYRY�Q�TYVS\gPYRY�ZVY[UX[S���UVPf^oQXg�
!" ��^VYZ`H�YP�ZQoU[�hS^UVoSdefd�URY�TYVXWYa�S^[Y_QYRVSlQiUXWQa�
jQW\�'�U\fd �WfV[Wf8H�^�WY[YVYa�Y_\QiSU[�_UXiU\Y^UiP`a�VUcQTH�RYX

:=



ZYbX[^fdeQa�^�STUVQWSPXWYT�^YUPPYT�l\Y[UH�S�hS[UT�ZYWQbSU[��`Y� �
�YVW�QH�fUbQPQ^oQXg�X�XUTgUa�^�bUVU^UPXWYT�bYTQWU�^�1Q[[XlQ\gbUH�
ZY\PYX[gd�fmYbQ[�^�VS_Y[f�PSb�'�Y_Q �$QWYT8���S_Y[S�PSb�'�Y_Q �$QWYT�(�
ZY[VU_Y^S\S�Y[��U\^Q\\S �YRVYTPYRY�PSZV]cUPQ]�[^YViUXWQm�XQ\��
!PQRS�^`o\S �^�X^U[�^�:9/: �RYbf�

� �^`mYbYT�'�Y_Q �$QWS8�^�\Q[UVS[fVPYa�Q�\QiPYa�Xfbg_U��U\^Q\\S �
ZVYQhYoU\�VUhWQa�ZUVU\YTH�^UXgTS�mSVSW[UVP`a�b\] �RYXZYbX[^Y^S^oURY�
^���� �ZVUPU_VUcUPQ]�W�bfmY^PYa�Wf\g[fVU�^YY_eU�Q�W�\Q[UVS[fVU�^�
iSX[PYX[Q��'�Y_Q �$QW8�PU�_`\ �ZVQP][�\Q[UVS[fVPYa�WVQ[QWYa�Q�PU�ZYF
\fiQ\ �fXZUmS�f �iQ[S[U\Ua��"[ ��U\^Q\\S �Y[^UVPf\QXg���U\^Q\\ �cQ\ �
^�1Q[[XlQ\gbU�bY�:90- �RYbSH�ZVYbY\cS]�ZQXS[g�Q�_YV]Xg�X�PfcbYa���U F
XWY\gWY�WPQRH�^`ZfeUPP`m �QT�hS�k[Q�RYb`H�PU�^YXX[SPY^Q\Q�URY�\Q[UF
VS[fVPYa�VUZf[SjQQ��� �:990�RYbfH�ZY_fcbSUT`a�^XU�^YhVSX[S^oQTQ�
TS[UVQS\gP`TQ�PU^hRYbSTQH�YP�ZYX[fZQ\�PS�X\fc_f �^�PgdDaYVWXWfd�
[STYcPd��"X[S^ofdX] �iSX[g�X^YUa�cQhPQ�k[Y[�^U\QWQa�STUVQWSPXWQa�
ZQXS[U\g�ZVYcQ\�PQWYTf�PU�Qh^UX[P`T�[STYcUPP`T�iQPY^PQWYT��!YRF
bS��U\^Q\\ �fTUV�^�:9): �RYbfH�[Y�_`\ �fcU�PSX[Y\gWY�hS_`[H�i[Y �S F̂
[YV�WYVY[WYRY�PUWVY\YRS�^�'�gdD�YVW�[SaTU8�PU�XfTU\�ZVS^Q\gPY�
PSZQXS[g�URY�QT]�

� �XQ\f�TPYRQm�kWYPYTQiUXWQm�Q�XYjQS\gP`m�ZVQiQPH�YZVUbU\Q^oQm�
VSh^Q[QU�STUVQWSPXWYa�Wf\g[fV` �^�;	; �^UWUH�STUVQWSPXWS]�\Q[UVS[fVS�
PU�QTU\S�X^YURY��S\ghSWSH�WY[YV`a�ZVYQh^U\�_` �XY�XWS\gZU\UT�^�VfWU�
SPS[YTQiUXWYU�QhfiUPQU�_fVcfShPYRY�Y_eUX[^S�^�����

! �XUVUbQPU�X[Y\U[Q]H�WYRbS�[SWQU�WYVUPP`U�ZVY_\UT �̀XY^VUTUPPYa�
cQhPQH�WSW�fR\f_\]deUUX] �W\SXXY^YU�bU\UPQU�Y_eUX[^SH�kWXZ\fS[SjQ]�
PUQTfeQmH�^YhVSX[SdeS]�^\SX[g�WSZQ[S\SH�ZVQ^\UWS\Q�W�XU_U�ZVQF
X[S\gPYU�^PQTSPQU�SPR\QaXWYaH�lVSPjfhXWYaH�VfXXWYa�\Q[UVS[fV`H�STUF
VQWSPXWQU�ZQXS[U\Q�^�ZYbS^\]deUT�_Y\goQPX[^U�\Q_Y�^Y^XU�PU�^QbU\Q�
ZVY[Q^YVUiQa�WSZQ[S\QhTSH�\Q_Y�WSXS\QXg�Qm�PUYmY[PYH�X�_Y\goYa�
VY_YX[gd�

�US\QX[QiUXWQa�XYjQS\gP`a�VYTSP�_`\ �X\S_Y�VSh^Q[�^����H �PU�
QRVS\�XWY\gWYDPQ_fbg�XUVgUhPYa�Y_eUX[^UPPYa�VY\QH�PS�S^SPXjUPU�
STUVQWSPXWYa�\Q[UVS[fV`�RYXZYbX[^Y^S\Q�VYTSP[QWQ�

$UX][WQ�Q�XY[PQ�X[VSPQj�^�'�Y_Q �$QWU8�ZYX^]eUP �̀bU[S\gPYa�W\SXF
XQlQWSjQQ�WQ[Y�̂^��[\SP[QiUXWYT�Q��QmYT�YWUSPSmH�Qh�WY[YVYa��U\ F
^Q\\ �ZY\fof[]H �ZY\f^XUVgUh�Qh^\UWSU[�PUWY[YV`U�XYjQS\gP`U�Q�TYF
VS\gP`U�^`^Yb`H�WSXSdeQUX]�cQhPQ�iU\Y^UWS�^�XY^VUTUPPYT�TQVU��
"bPSWY�YP�VUoQ[U\gPY�PU�^�XQ\Sm�bS[g�bScU�XSTYa�ZVQ_\QhQ[U\gPYa�W\SXF
XQlQWSjQQ�WQ[Y�̂Q�SWf\�STUVQWSPXWYRY�WSZQ[S\QhTS�PS�2Y\\DX[VQ[U

�



� �PS��VYb^UUH�Qh�WY[YVYaH�_Uh�XYTPUPQ]H�XfTU\�_` �Qh^\Uig�RYVShbY�_YF
\UU�XfeUX[^UPP`U�^`^Yb` �ZY�^Y\PfdeUTf �URY�^YZVYXf�

� �[UT�PU�TUPUUH�YX[S^S]Xg�^�ZVUbU\Sm�TYVS\gPYDlQ\YXYlXWQm�VSXF
XfcbUPQa�Q�ZY\flSP[SX[QiUXWQm�Y_VShY^H��U\^Q\\ �^Y�^XUm�X^YQm�ZVYQhF
^UbUPQ]m�PUfX[SPPY�^Yh^VSeSU[X]�W�XYjQS\gPYTf�^YZVYXfG�YXPY^PS]H�
^\SbUdeS]�QT�TYVS\gPS]�QbU]H�k[Y�C �Y[^VSeUPQU�WY�^X]iUXWYTf�XYF
jQS\gPYTf�h\fH�cScbS�VS^UPX[^S�Q�XZVS^Ub\Q^YX[Q�^�Y[PYoUPQ]m�iUF
\Y^UWS�W�iU\Y^UWf�

�U\^Q\\ �PU�VShbU\]\�ZVUbVSXXfbWY^�Q�Q\\dhQa�X^YQm�XYY[UiUX[^UPF
PQWY�̂ZY�TPYRQT�^ScPUaoQT�XYjQS\gPYDZY\Q[QiUXWQT�^YZVYF
XST�

� �[Y�^VUT]�WSW�_Y\goQPX[^Y�STUVQWSPjU^�XiQ[S\Y�_fVcfShPfd �bUF
TYWVS[Qd�^���� �PUZVU^hYabUPP`T�QbUS\YTH��U\^Q\\ �^QbU\�^�STUVQWSPF
XWYa�cQhPQ�[]cWQU�ZYVYWQ�Q�fcU�^�X^YQm�ZUV^`m�WPQRSm�hS]^Q\H�i[Y �
ZY\QPUhQaXWQU�Z\UTUPS�^Y�TPYRQm�Y[PYoUPQ]m�XiSX[\Q^UU�RVScbSP�STUF
VQWSPXWYa�VUXZf_\QWQG�i[Y �PS_\dbUPQ]�PSb�Qm�cQhPgd�ZYh^Y\Q\Q�UTf�
XYX[S^Q[g�_Y\UU�YZ[QTQX[QiUXWYU�ZVUbX[S^\UPQU�Y�iU\Y^UWUH�PUcU\Q�
^XUH�i[Y �YP�^QbU\�bY�XQm�ZYV�f �XU_]�PS�VYbQPU�

�U\^Q\\ �PU�ZYW\YP]\X]�_fVcfShPYa�XY_X[^UPPYX[Q�Q�X�_Y\goQT�
f^\UiUPQUT�VQXY^S\�'bY_V`U�PVS^`8�Z\UTUPQ�[SaZQH�PU�hPSdeURY�XY_F
X[^UPPYX[Q�PS�hUT\d�Q�Z\Yb` �hUT\Q��� �PSVQXY^SPPYT�QT�f[YZQiUXWYT�
RYXfbSVX[^U��QVUPQQ�^�'�SVbQ8 �PU�bYZfXWSU[X]H�i[Y_` �W[YDPQ_fbg�Qh�
RVScbSP�RY\YbS\H�^�[Y�^VUT]�WSW�bVfRQU�ZQVfd[��! �STUVQWSPXWQT�Z\f F
[YWVS[ST��U\^Q\\ �QXZ`[`^S\ �XQ\gPUaoUU�Y[^VSeUPQU�Q�VUWYTUPbYF
^S\�p �̂'�kb_UVPU8q�QXZY\ghY^S[g�iUVUZ�WSZQ[S\QX[S�WSW�WYZQ\Wf�XY�
eU\gd �TUcbf�hf_STQ�b\] �YZfXWSPQ]�TYPU[��!SZQ[S\QX[QiUXWYU�ZVYQhF
^YbX[^Y�YP�XiQ[S\�Y[]RiUPPYa�lYVTYa�VS_X[^S�Q�YX[S^Q\�PUhS_`^SUTfd�
WSV[QPf�_UXiU\Y^UiPYa�kWXZ\fS[SjQQ�cUPXWYRY�[VfbS�PS�lS_VQWSm�^�
�Y^Ya��PR\QQ�

�U\^Q\\ �^`XYWY�jUPQ\H�S�WYU�^�iUT�bScU�Qh\QoPU�ZUVUYjUPQ^S\�
bUTYWVS[QiUXWQU�hS^YU^SPQ]�STUVQWSPXWYRY�PSVYbSH�PY�YP�^YhVScS\�
ZVY[Q�̂\QjUTUVPYRY�hSTS\iQ^SPQ]�[UTP`m�Z][UP�STUVQWSPXWYa�cQhPQ��
!YRbS�Zf[UoUX[^UPPQWQ�^�'�SVbQ8 �ZVQUhcSd[�^�RYXfbSVX[^Y�'�Q^UPjS8 �
p�YUbQPUPP`U��[S[`qH �cQ[U\Q��Q^UPj` �^X[VUiSd[�Qm�^hV`^YT�_Sm^S\g��
X[^Sn�'$S �^QbU\Q�\Q�^` �WYRbSD\Q_Y�ZYbY_Pfd�X[VSPfI��[Y\g �Y_oQVPfd�
Q�X\S^Pfd�VUXZf_\QWfI�1YR\]bQ[UH�WSWYRY�T` �^XU�^`XYWYRY�VYX[S@�� �
PfH�ZYefZSa[UDWS�PSoQ�TfXWf\`@��WScQ[U�[UZUVgH�VSh^U�T` �PU�hSTUF
iS[U\gP`a �PSVYb@�1YR\]bQ[UH�WSWQU�f �PSX�_YVYb`@���1YW\]PQ[UXgH�i[Y �
bVfRYa�[SWYa�X[VSP �̀PU[�PS�X^U[U@��8�5Q[U\Q��Q^UPj` �ZVQ�R\�SoSa[�Zf[UF
oUX[^UPPQWY^�ZYXU[Q[g��U\QWQa�?VST��^Y_Yb`H�XQT^Y\�^Y\gPYX[Q�Qm�
X[VSP`n�'�S �_SoPU�mVSTS�_`\ �l\SRo[YWG�WYRbS�T` �ZYbYo\Q�ZY_\QcUH

:,



[Y�f^QbU\QH�WSW�iU\Y^UW�^�YoUaPQWU�Q�X�WVSXP`TQ�ZY\YXSTQ�Vf_jY^ �
PS�XZQPU�ZYbPQTS\�PS�l\SRo[YWU�hPST]G�PS�hPSTUPQ�[YcU�_`\Q �ZY\YX`8��
�U\^Q\\ �PSZYTQPSU[�hbUXg�X^YQT�XYY[UiUX[^UPPQWST�Y�ZYhYV]eUT�Qm�
X[VSPf�VS_Y^\SbUPQQ�

�U\^Q\\ �XiQ[S\H�i[Y �ZVY^YhR\SoUPP`U�^�STUVQWSPXWYa�WYPX[QF
[fjQQ �ZVS^S�PS�'X^Y_YbfH�VS^UPX[^Y�Q�X[VUT\UPQU�W�XiSX[gd8�bY\cP` �
_`[g �Y_UXZUiUP`�WScbYTfH�^PU�hS^QXQTYX[Q�Y[�URY�QTfeUX[^UPPYRY�ZYF
\YcUPQ]H�VSX �̀Q�PSjQYPS\gPYX[Q��'$\] �TUP]�^YVH�XQb]eQa�^�[dVgTUH�
PU�TUPUU�ZYi[UPUPH�iUT�RUPUVS\�$cYVbc ��SoQPR[YP8HC �X�^`hY^YT�ZQXS\�
YP�^�RYb �̀XYhbSPQ]�'�Y_Q �$QWS8�X^YUTf�bVfRfH�STUVQWSPXWYTf�ZQXSF
[U\d �%Y[YVPf��"bPSWYH�ZY�TUVU�[YRY�WSW�^`]XP]\SXg�PUYXfeUX[^QTYX[g�
URY�[VU_Y^SPQaH��U\^Q\\ �^XU�_Y\UU�XW\YP]\X]�W�XWUZ[QiUXWYTf�Q�RYVgF
WYTf�^hR\]bf�PS�cQhPg��1UV^`U�ZVQhPSWQ�ZUXXQTQhTS��U\^Q\\SH�URY�
[VSRQiUXWYRY�^hR\]bS�PS�cQhPg�fcU �^QbP �̀^�'�Y_Q �$QWU8G�^�bS\gPUaoUT�
YPQ�hS^\SbU^Sd[�ZQXS[U\UT�Q�XYiU[Sd[X]�X�YZfX[YoSdeQTQ�URY�[^YVF
iUX[^Y�TQX[QiUXWQTQ�QXWSPQ]TQ�

!SWY^S�lS_f\S �WPQRQ��U\^Q\\SI �#[Y�ZVYQXmYbQ[�PS�ZVY[]cUPQQ�
X[S�[VQbjS[Q�Z][Q�R\S �̂'�Y_Q �$QWS8I

�hTSQ\H�Y[�\QjS�WY[YVYRY�^UbU[X]�ZY^UX[^Y^SPQUH�TY\YbYa�iU\Y^UWH�
VShYiSVY^SPP`a�^�cQhPQ�Q�XYiU[SdeQa�bfmY^Pfd�\d_YhPS[U\gPYX[g�XY�
X[VSX[gd�W�TYVdH�fmYbQ[�^�Z\S^SPQU�TS[VYXYT�PS�WQ[Y_YajU�'1UWYb8��
�XWYVU�ZYX\U�Y[Z\`[Q] �Qh�ZYV[S�^`]XP]U[X]H�i[Y �VUaX�'1UWYbS8�XY^XUT�
PU�ZYmYc�PS�Y_`iP`U �WQ[Y_YaP`U�VUaX`��!SZQ[SP�'1UWYbS8��mS �̂ZY[UF
V]\ �PYRf�^�Xm^S[WU�X��U\`T �!Q[YT �C ��Y_Q �$QWYT���UZUVg�YP�^`oU\ �^�
TYVUH�i[Y_` �Y[`XWS[g��Y_Q �$QWS�Q�bS[g�UTf�Y[^U[P`a�VUoSdeQa�_Ya��
"P�hS]^\]U[�WYTSPbUH�i[Y �PSTUVUP�ZVUX\UbY^S[g��U\YRY�!Q[S�'Q�hS�
T`XYT�$Y_VYa��SbUcb`H�Q�hS�T`XYT�%YVPH�Q�hS�PYV^UcXWQT��S\gD �
o[VUTYTH�Q�hS�Z\STUPUT�ZYRQ_U\Q8���Qi[Y �PU�hSX[S^Q[�URY�Y[WShS[gX]�Y[�
ZYRYPQ��'�Y[ �jU\g�^SoURY�Z\S^SPQ]H�\dbQ@�C �WVQiQ[�YP�^�PUQX[Y^Ya�
]VYX[Q�C �%YP][gX]�hS��U\`T �!Q[YT�ZY�Y_YQT�ZY\foSVQ]TH�ZYWfbS�PU�
^`ZfX[Q[ �YP�lYP[SP�iUVPYa�WVY^Q�Q�PU�hSWSiSU[X]�PS�^Y\PSm�URY�_U\S]�
[foS@8� Sm^SiUPPS]�]VYX[PYa�kPUVRQUa�WSZQ[SPS��mS^SH�WYTSPbS�W\]F
PU[X]�^�PUPS^QX[Q�W��U\YTf �!Q[fH�Q��mS �̂ZVQ_Q^SU[�W�TSi[U�hY\Y[Ya�
bf_\YPH�ZVUbPShPSiUPP`a�[YTfH�W[Y�ZUV^`T�f^QbQ[��Y_Q �$QWS�

'1UWYb8�QbU[�^YWVfR�X^U[SH�YmY[]Xg�ZY�Zf[Q�PS�WQ[Y�̂Q�ZYb^UVRS]Xg�
^XUT�YZSXPYX[]T�WQ[Y_YaPYRY�ZVYT`X\SH�PY�PU�[UV]]�PQ�PS�TQPf[f �Qh�
^Qbf�X^YUa�WYPUiPYa�jU\Q���mS �̂QXWfXPY�^UbU[�XfbPY�ZY�YXPY^P`T�WQF
[Y^`T �Zf[]T �Q�YZVSoQ^SU[�WSZQ[SPY^�^X[VUiP`m�WQ[Y_YajU�̂Y��Y_Q �
$QWU���X[VUiS�X��U\`T �!Q[YT�ZVYQXmYbQ[�^�'URY�^\SbUPQ]m8H�ZY_\QD

:-



hYX[Q�Y[�kW^S[YVSH�Q�XYZVY^YcbSU[X]�V]bYT�h\Y^UeQm�ZVQTU[H�RVYh]eQm�
PUXiSX[gUT��Ya�X��Y_Q �$QWYT�ZVYbY\cSU[X]�[VQ�bP]�Q�WYPiSU[X]�VShF
RVYTYT�'1UWYbS8���U\`a �!Q[ �VSh_Q^SU[�^U\g_Y[`H�f^\UWSU[�^�TYVXWfd�
_UhbPf��mS^S�Q�PSWYPUj�[YZQ[�WYVS_\g�XY�^XUa�WYTSPbYa��'1[Qj` �X�WVQF
WYT�hSWVfcQ\QXg�PSb�hQ]deQT�cUV\YT�^YbY^YVY[SG�fRVdT`a �_U\`a �
_fVfP�fbSVQ\�^�URY�WVf[`U�X[UP`H�ZY[YT�^YVYPWS�XR\SbQ\SXgH�Q�^Y[�fcU �
_UXWYPUiP`a�XS^SP�TYV]�XPY^S�WY\`mS\X]�WVfRYTH�WSW�Q�Z][g�[`X]i �
\U[�[YTf �PShSb8�

� �kZQ\YRU�XYY_eSU[X]H�WSW�VSXXWShiQWH�UbQPX[^UPP`a�fjU\U^oQa �Qh�
WYTSPb�̀'1UWYbS8H�XZSXX]�Y[�RQ_U\QH�fm^S[Q^oQXg�hS�_faH�Q�_`\ �ZYbY_F
VSP�bVfRQT�WQ[Y_YajUT�

�SWY^S�lSW[QiUXWS]�lS_f\S �'�Y_Q �$QWS8��"PS�ZYbWVUZ\UPS�^�
VYTSPU�TPYcUX[^YT�VUS\gP`m�Q�]VWQm�XjUPH�VQXfdeQm�_`[ �Q�PVS^ �̀
WQ[Y_YU^n�S^[YV�XYhbSU[�PUhS_`^SUTY�]VWQU�ZYV[VU[ �̀WSZQ[SPS��mS^SH�
�hTSQ\SH�bVfRQm�i\UPY^�WYTSPb`G�WSV[QP�̀TYV]�f ��U\^Q\\S �ZVQPSbF
\UcS[�W�XQ\gPUaoQT�^�TQVY^Ya�\Q[UVS[fVU���^UU�cUXYbUVcSPQU�WPQRQH�
TYVS\gPY�lQ\YXYlXWYU�Q�mfbYcUX[^UPPYUH�PSX[Y\gWY�bS\UWY�^`mYbQ[�
hS�ZVUbU\�̀UU�lSW[QiUXWYa�lS_f\`H �i[Y �PUQh_UcPY�ZVY_fcbSU[�TPYcUF
X[^Y�PY^`m�^YZVYXY^�

#[Y�k[Y�hS��U\`a �!Q[H�hS�WY[YV`T�PfcPY�RYP][gX]H�PU�hPS]�XPS�Q�
Y[b`mSH�ZY�YWUSPST�Y_YQm�ZY\foSVQaI�1YiUTf �ZYmYb�'1UWYbS8H�\U[YF
ZQXjUT�Q�WYTTUP[S[YVYT�WY[YVYRY�^`X[fZSU[�VSXXWShiQWH�YWVfcUP�
YVUY\YT�^U\QWYa�cQhPUPPYa�bVST`I�1YiUTf �WSZQ[SP��mS^�XY�X^YUa�
Y[iS]PPYa�WYTSPbYa�XVScSU[X]�X��U\`T �!Q[YT�[SWH�WSW�XVScSd[X]�hS�
cQhPg�Q�X^Y_Ybf�PS�ZYX\UbPUa�_SVVQWSbUI

"bPY�\Qog�Y_r]XPUPQUH�i[Y ��Y_Q �$QW�PUY_`iSaPY�XQ\gP`a�Q�X^QF
VUZ`a�WQ[DS\g_QPYXH�YWVfcUPP`a�\URUPbSTQ�XfU^UVP`m�TYV]WY^H�S��mS �̂
TSPQSWS\gPYDTX[Q[U\gP`a�X[SV`a�TYV]WH�cU\SdeQa�ZYW^Q[S[gX]�XY�
X^QVUZ`T�ZVY[Q^PQWYT�hS�X^Yd�ZY[UV]PPfd�PYRfHC �]^PY�PUF
bYX[S[YiPY�ZVQ�VSXXTY[VUPQQ�XYbUVcSPQ]�VYTSPS�^Y�^XUT�URY�Y_rUTU��
! �[YTf �cU��U\^Q\\ �PU�XWV`^SU[H�i[Y�^W\Sb`^SU[�^�WPQRf�XT`X\H�
^`mYb]eQa�hS�ZVUbU\�̀UU�lSW[QiUXWYa�lS_f\`�

!SW�fcU�_`\Y �XWShSPYH�_Q[^S��mS^S�X��U\`T �!Q[YT �^Y�^[YVYTH�
VYTSP[QWYDXQT^Y\QiUXWYT�Q�lSP[SX[QiUXWYTH�Z\SPU�WPQRQ�YhPSiSU[�
_YVg_f�iU\Y^UWS�X�^VScbU_P`TQ�XQ\STQH�hSWV`^SdeQTQ�UTf�bYVYRf�W�
X^Y_YbU�Q�XiSX[gd�

� �ZUVQYb�PSZQXSPQ]�'�Y_Q �$QWS8��U\^Q\\H �PU^hQVS]�PS�^XU�X^YQ�
VShYiSVY^SPQ]H�UeU�R\f_YWY�^UVQ[�^�bYX[YQPX[^Y�iU\Y^UWS��'#U\Y^UW�^�
QbUS\U�[SW�^U\QWH�[SW�_\QX[S[U\UPH�iU\Y^UW�k[Y�[SWYU�_\SRYVYbPYUH�[SF
WYU�X^U[\YU�XfeUX[^YH�i[Y �^X]WYU�ZYX[`bPYU�Z][PY�PS�PUT�_\QcPQU�PUF
QhTUPPY�[YVYZ][X]�ZVQWV`[g�XST`TQ�bYVYRQTQ�X^YQTQ�YbUcbSTQ8HC

:.



RY^YVQ[��hTSQ\H�ZVQX[fZS]�W�YZQXSPQd�WYTSPb�̀'1UWYbS8��� �bS\UUn�
'� �ZY[YTfH�UX\Q�^�bS\gPUaoUT�] �XST`T�ZYX\UbPQT�TS[VYXSTH�Y[X[fZPQWST�
Q�Y[eUZUPjSTH�ZVQZQof�iUV[` �^`XYWQUH�mY[]�Q�[UTP`UG�UX\Q�] �YZ\U[f�Qm�
[VSRQiUXWYa�ZVQ^\UWS[U\gPYX[gdH�UX\Q�ZYVYa�bScU�XST`a�cS\WQa�
XVUbQ�PQm�QH�TYcU[�X[S[gX]H�XST`a�fPQcUPP`a�_fbU[�^YhPUXUP�PS�RY\YF
^YWVfcQ[U\gP`U�^UVoQP`G�UX\Q�TPU�X\fiQ[X] �WYXPf[gX]�VfWQ�VS_YiURY�
PU_UXP`T�\fiYTG�UX\Q�]�VSXWQPf�VSbfRf�PSb�URY�RQ_U\gP`T�hSWS[YTH�
[YRbSH�^YZVUWQ�^XUT�XTUV[P`T�WVQ[QWSTH�hSX[fZQXg�hS�TUP]H�Y�_UXZVQF
X[VSX[P`a�$fm��S^UPX[^S���8�pR\��,0� �'�`jSVQ �Q�YVfcUPYXj`8q�

�U\^Q\\ �VSXWQb`^SU[�X^Yd�VYTSP[QiUXWfd�VSbfRf�PSb�VShPYPSF
jQYPS\gPYaH�_UXoS_SoPYa�Q�_UXX[VSoPYa�WYTSPbYa�'1UWYbS8H�Q�YPS�
hPSTUPfU[�b\] �PURY�iU\Y^UiUX[^YH�ZVQP]^oUU�PS�X^YQ�Z\UiQ�[]cWQa�
RVfh�_YVg_ �̀X�fRVYcSdeQT�UTf�h\YT�

 \Y �^YZ\YeUPY�^��U\YT�!Q[U�
'�U\`a �!Q[ �Z\`\ �f �PURY�ZUVUb�R\ShSTQ�WSW�_VUbY^YU�^YZ\YeUPQU�

^X]WYRY�h\SH�WSWYU�XPUbSU[�ZYVYa�bfof �R\f_YWY�if^X[^fdeURY �iU\YF
^UWSH�ZYWfbS�PU�YX[S^Q[�URY�X�ZY\Y^QPYa�XUVbjS�Q�ZY\Y^QPYa�\URWYRY�C �
Q�cQ^QH�WSW�mYiUog8HC �RY^YVQ[��hTSQ\�Y_��mS^U��� �UeUn�'�XUH�i[Y �[f F
TSPQ[�VShfT�Q�TfiQ[H�i[Y �ZYb`TSU[�XY�bPS�Tf[g �^UeUaH�^XU�h\Y^VUbP`U�
QX[QP`H�^XUH�i[Y �V^U[�cQ\` �Q�XfoQ[ �TYhRH�^X]�ZYbXZfbPS]�iUV^Y[YiQPS�
cQhPQ�Q�T`X\QG�^XU�h\Y�^�ZVUbX[S^\UPQQ�_UhfTPYRY��mS^S�X[S\Y�^QbP`T�
Q�bYX[fZP`T�b\] �TUX[Q�^�Y_\QWU��Y_Q �$QWS���S �_U\`a �RYV_�WQ[S�Y_F
VfoQ\ �YP�^Xd�]VYX[gH�^Xd�PUPS^QX[gH�QXZ`[`^SUTfd �VYbYT�iU\Y^UiUF
XWQT�XY�^VUTUP��bSTSn�Q�_Q\�^�PURY�VSXWS\UPP`T�]bVYT�X^YURY�XUVbjSH�
X\Y^PY�RVfbg�URY�_`\S �_YU^Ya�TYV[QVYa8�pR\��.� �'�Y_Q �$QW8q�

�fePYX[g �h\SH�PS�WY[YVYU�YZY\iSU[X]��mS^H�Y_YhPSiUPS�hbUXg�XST`T�
Y_eQT�Y_VShYT��X[g �YRVYTPYU�ZVY[Q^YVUiQU�TUcbf�XQ\Ya�if^X[^SH�X�
WY[YVYa�^`VScSd[ �X^Yd�PUPS^QX[g�W�h\f �RUVYQ��U\^Q\\SH�Q�QbUaPYa�
X\S_YX[gd�S^[YVSH�TUoSdeUa�UTf�f^QbU[g�Q�ZYP][g�VUS\gP`U�WYPl\QW[�̀
ZUVUcQ^SUTYa�kZYmQ�&Qog�Qh�ZYX\UbfdeQm�VSXXfcbUPQa�Q�WYTTUPF
[SVQU�̂�hTSQ\S�TYcPY�XbU\S[g�^`^YbH�i[Y �h\YH�hSW\diUPPYU�^��U\YT �
!Q[UH�k[Y�C �jSV]eS] �^�cQhPQ�'PUZVS^bS8n�PUVS^UPX[^Y�Q�TYVS\gPS]�
ZVQPQcUPPYX[g�\dbUa�^�Y_eUX[^UH�RbU�'WScb`a�if^X[^fU[ �XWYVUU�PU�
\YWY[gH�S�Wf\SW�XYXUbS8G�^`PfcbUPPYU�YbQPYiUX[^Y�iU\Y^UWSG�bfoU^PS]�
PUfX[VYUPPYX[gH�TUoSdeS]�UTf�_`[g �'^U\QWQTH�_\QX[S[U\gP`T�Q�X^U[�
\`T �XfeUX[^YT8�

�YH�i[Y ��mS^�Qh\SRSU[�X^YQ�T`X\Q�^�ZY\fTQX[QiUXWQm�[UVTQPSmH�
S��hTSQ\�C �^�[UVTQPSm�QbUS\QX[QiUXWYa�TYVS\gPYa�lQ\YXYlQQH�PU�
bY\cPY�hSX\YP][g�Y[�iQ[S[U\] �XfeUX[^S�^YZVYXS���U\^Q\\ �PUVU\QRQYF
hUP�Q�YP�QXWVUPPY�mYiU[�'ZVY_Q[gX]8�W�QX[QPPYTf�ZYPQTSPQd�Y[PYoUPQa�
\dbUa�^�Y_eUX[^U���\UbfU[H�YbPSWYH�ZYTPQ[gH�i[Y �VYTSP[QiUXWQU�WVQ[QWQ

:/



WSZQ[S\QhTS�S[SWY^S\Q�_fVcfShP`U�kWYPYTQiUXWQU�Y[PYoUPQ]�ZY�
ZVUQTfeUX[^f�WSW�TYVS\QX[`���\UbfU[ �ZYTPQ[g�Q�Y�[YTH�i[Y �^���� �
XUVUbQP`�;	; �^UWS�TS\Y�W[Y�Qh�ZVY[Q^PQWY^�VU\QRQYhPYRY�TQVY^YhhVUF
PQ]�VUoS\X]�Q�_`\ �^�XQ\Sm�WVQ[QWY^S[g�bYRTS[QiUXWfd�VU\QRQd�X�
TS[UVQS\QX[QiUXWQm�ZYhQjQan�YPQ�^`X[fZS\Q�WSW�ZY\�f �QbUS\�QX[`H�WSW�
'ZSP[UQX[`8H�'PS[fVDlQ\YXYl`8 �Q�[��Z���Y^UaoQU�_fVcfShP`U�\Q[UF
VS[fVY^Ub�̀Q�_QYRVSl�̀�U\^Q\\S �jUZ\]d[X] �hS�QbUS\QX[QiUXWfd�
'X\Y^UXPYX[g8�^�'�Y_Q �$QWU8H�Z`[S]Xg�bYWShS[gH�i[Y �_YVg_S�WSZQ[SPS�
�mS^S�X��U\`T �!Q[YT �UX[g�Y_\UiUPP`a�^�TS[UVQS\gP`U�TU[SlYV`�bfmY F̂
PYDTQX[QiUXWQa�WYPl\QW[�Q�i[Y �WPQRS�PU�QTUU[�Y[PYoUPQ]�W�ZVY_\UTST�
hUTPYRY�VUS\gPYRY�TQVS��$U\Y�Y_X[YQ[�WSW�VSh�PSY_YVY[��1SlYX�'�Y_Q �
$QWS8�UX[g�cQhPUPP`a�Q�hUTPYa�ZSlYXH�ZfX[g�Q�Y_\UiUPP`a�ZYbiSX�^�
QbUS\QX[QiUXWQU�YbUcb`��?Y[] ��U\^Q\\ �^`X[fZSU[�^�WPQRU�ZY\PYX[gd�
WSW�VYTSP[QW�Q�bScU�Z\S[Q[�bSPg�'iUVPYa�VYTSP[QWU8�p �̂Y_VShU�h\Y^UeURY�
YRPUZYW\YPPQWS�7UbS\\`H�ZVUbXWSh`^SdeURY�Xfbg_f��mS^fqH�UTf�fbSU[F
X]�^VUT]�Y[�^VUTUPQ�WSW�_` �ZYbP][gX]�PSb�XY_X[^UPPYa�ZYhQjQUa�Q�_VYF
XQ[g�PS�PUU�WVQ[QiUXWQa�^hR\]b���YRbS�YP�X�UbWYa�PSXTUo\Q^YX[gd�Y[F
^UVRSU[�ZYZ`[WQ�XZV][S[gX]�Y[�cQhPQ�hS�QbUS\QX[QiUXWQT�[fTSPYT�Q�
TYVS\gP`TQ�Y[^\UiUPPYX[]TQ�Q�bScU�PU�ZVYig�ZYQVYPQhQVY^S[g�PSb�
XY_X[^UPP`TQ�XV`^STQ�^�TU[SlQhQWf��� �hSW\diUPQU�69�R\S^`�C �'�QX[UVF
P` �Q�^UbVS8�C ��U\^Q\\ �RY^YVQ[�Y�\db]mH�'hS^]hoQm�^�TUbY^`m�XY[Sm�
1\S[YPS8�Q�'Y_VU[oQm�^�PQm�X^Yd�X\SbWfd�XTUV[g8��� �6/ �R\S^U�C �'%Y\Y^S�
WQ[S8H�hSWSPiQ^S]�X^YU�'lQhQYPYTQiUXWYU8�QhfiUPQU�ZVQo^SV[Y^SPP`m�
X�Y_YQm�_YV[Y�̂WQ[Y_YajS�b^fm�WQ[Y^`m�RY\Y^H�PSX[Y]eURY�WQ[S�Q�
WSoS\Y[SH�YP�ZVQVS^PQ^SU[�PU�_Uh�dTYVS�TUV[^`m�WQ[Y�̂W�fTYhVQ[U\g�
P`T �lQ\YXYlST�Q�hSW\diSU[H�i[Y �PSX[Y]eQa�WQ[H�ZYD^QbQTYTfH�'_`\ �
X[YQWYT8H�WSoS\Y[�cU�C �'Z\S[YPQWYTH�WY[YV`a�^�ZYX\UbPQU�RYb �̀
QXZ`[S\�^\Q]PQU��ZQPYh`8�

�YjQS\gP`U�TY[Q^`�'�Y_Q �$QWS8�PSmYb][�ZQ[S[U\gPfd�ZYi^f �Q�^�
[YT�VUS\gPYT�iU\Y^UiUXWYT�XYbUVcSPQQH�WY[YVYU�ZVQXf[X[^fU[�ZYi[Q�
^Y�^XUm�mSVSW[UVSm�VYTSPS��%UVYa�'�Y_Q �$QWS8H�WSZQ[SP��mS^H�^bYmF
PY^Q[U\g�Q�YXPY^PYa�fiSX[PQW�_YVg_ �̀X��U\`T �!Q[YT �C �\QiPYX[g�QbUSF
\QhQVfUTS]�S^[YVYT�Q�ZYi[Q�\URUPbSVPS]��'�UXg�YPH�^`XYWQaH�TSXXQF̂
P`aH�_`\ �X\Y^PY�Y[\Q[�Qh�iQX[Ya�_VYPh`H�ZY\fiQ^ �VSh�PS^XURbS�PUQhF
TUPPfd�lYVTfH�ZYbY_PY�\Q[YTf �'1UVXUd8�#U\\QPQ8HC �RY^YVQ[�Y�PUT�
�hTSQ\���U �hPS]�XPS�Q�fX[S\YX[QH�PU�cS\U]�PQ�XU_]H�PQ�bVfRQmH�ZYbF
iQP]] �^XUm�X^YUa�PUXRQ_SUTYa�^Y\UH�'^U\QWQa�_Uh_YcP`aH�_YRYZYbY_P`a�
iU\Y^UW8H�YP�^UbU[�'1UWYb8�^�_Ya�ZVY[Q�̂�U\YRY�!Q[S��'�U �RY^YVQ�TPU�Y�
_YRYmf\gX[^UH��[SV_UWHC �WVQiQ[�YP�X[SVoUTf�ZYTYePQWfH�Z`[SdeUTfD
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X]�YXZYVQ[g�URY�hST`XU\HC �] �RY[Y�̂VShQ[g�bScU�XY\PjUH�UX\Q�YPY�YXWYVF
_Q[�TUP]����![Y �PSbY�TPYaI�1VS^bS�PU�QTUU[�ZVUbU\Y^���8�� �[Y�cU�^VUT]�
�mS �̂C �X[SV`a�WQ[Y_Ya�Qh��SP[SWU[SH�WS\UWS�PS�_U\Ya�WYX[]PYa�PYRUH�
Y�WY[YVYT�XYY_eSd[X]�mY[g�Q�PU�YiUPg�ZYbVY_P`UH�YbPSWY�cU�bYX[S[YiPY�
bYX[Y^UVP`U�_`[Y^`U �X^UbUPQ]��mS �̂cUV[^fU[�^XUT�b\] �_YVg_ �̀X��U\`T �
!Q[YT� �$YTS�YP�YX[S^Q\�TY\Ybfd �cUPf�Q�TS\UPgWYRY�X`PS��U^hQVS]�PS�
X^Yd�YbUVcQTYX[gH�YP�R\f_YWY�X[VSbSU[�!\][^f �^�PUPS^QX[Q�W��Y_Q �
$QWf�YP�ZVYQhPYXQ[�WSW�X^QbU[U\gX[^fU[��hTSQ\H�'X�WSWQTD[Y�cf[WQTH�
PUiU\Y^UiUXWQT�RVYTWQT�V`bSPQUT�^�RY\YXUH�X\Y^PY�ZYVScUPP`a�^�XSTYU�
XUVbjU�TS[UV`a�\YXg8�

�mS �̂\d_Q[ �Q�cS\UU[�_UhfTPYRY�dPRf�C �PURVQ[UPWS�1QZSH�cUV[^f �
PUQX[Y^Ya�ZYRYPQ�'1UWYbS8�hS��U\`T �!Q[YT� ��YH�ZYbY_PY�WYTSPbQVf�PS�
ZY\U�XVScUPQ]H�YP�PU�ZYh^Y\]U[�cS\YX[Q�Y^\SbU[g�XY_YaH�i[Y_` �PU�ZYF
X[VSbS\S�VUoQTYX[g�URY�bY^UX[Q�_Ya�bY�WYPjSH�'i[Y_` �hST`XU\��mS^S�PU�
ZY[UVZU\�WVfoUPQ]�^�URY�bfoU8�

� �WSPfP�VUoSdeUa�Xm^S[WQ�X��U\`T �!Q[YT��mS^H�ZYbS^\UPP`a�
^U\QWYa�hSbSiUaH�X[Y]eUa�ZUVUb�PQTH�ZUVUcQ^SU[�TQPf[f �X\S_YX[Q��'�hD �
ZYb�YZfeUPP`m�ZY\Ua�o\]Z` ��mS �̂fVYPQ\�^�TYVU�X\UhfH�Q�PU�_`\Y �^Y�
^XUT��QmYT�XWUSPU�XYWVY^QeS�bYVYcUH�iUT�k[S�WSZ\]8HC �RY^YVQ[�VSXF
XWShiQW���mS �̂Y[WV`^SU[�bfof �X^YUTf�ZYTYePQWf��[SV_UWfH�Q�[Y[ �bUF
\SU[�ZYX\UbPdd�ZYZ`[Wf�Y[RY^YVQ[g�URY��'" �WSZQ[SPH�TYa�WSZQ[SP@�
�\SRYVYbPS]�bfoS@�^U\QWYU�XUVbjU@�b\] �iURYH�b\] �iURY�PfcPY�RYP][gX]�
hS�k[Ya�bg]^Y\gXWYa�V`_YaI�1YWQPUT�k[Q�RQ_U\gP`U�^Yb`����1Y_UcQT�
T` �ZY�^Y\PST�PShSb�W�PSoUTf�X[SVYTf�TQ\YTf��SP[SWU[f@��8�"bPSWY�
�mS �̂fcU �XZVS^Q\X]�X�XY_Ya�Q�[^UVbY�QbU[�PS^X[VUif�^VSRf�

�[YVYa�RUVYa�'�Y_Q �$QWS8�C ��hTSQ\H�VSXXWShiQW�Q�WYTTUP[SF
[YV�XY_`[Qa��' Y^Q[U�TUP]��hTSQ\8�C �k[Ya�lVShYa�PSiQPSU[X]�WPQRS��
�hTSQ\�^�_Q_\UaXWYa�\URUPbUC QhRPSPPQWH�ZYWQbSdeQa�XUTgd�Q�VYbQF
T`a �WVSaH�i[Y_` �_VYbQ[g�^�ZfX[`PU���SXXWShiQW�^�'�Y_Q �$QWU8H�PU�
cU\SdeQa�Y[WV`[g�X^YU�ZYb\QPPYU�QT]H�fmYbQ[�^�TYVUH�ZY[YTf�i[Y �URY�
[YTQ[�Y[^VSeUPQU�W�cQhPQ�X^YQm�XYY[UiUX[^UPPQWY^��'�X]WQa�VSh��WSW�
]�hSTUiSd�fRVdT`U�XW\SbWQ�^�fR\Sm�X^YURY�V[SH�^X]WQa�VShH�WYRbS�^�
bfoU�f �TUP]�^YjSV]U[X]�ZVYTYhR\`aH�bYcb\Q^`a �PY]_Vg�^X]WQa�VShH�
WSW�] �\Y^\d �XU_]�PS�[YTH�i[Y �PSiS\�YX[SPS^\Q^S[gX]�ZUVUb�^`^UXWSTQ�
RVY_Y^eQWY^���C �] �ZYPQTSdH�i[Y �TPU�ZYVS�Y[ZVS^\][gX]�^�Z\S^SPQUH�
Q�WSW�TYcPY�XWYVUU��*[Y �hSTUP]U[�TPU�Zf\d �Q�ZQX[Y\U[�!S[YP�X�lQ\Y F
XYlQiUXWQT�cUX[YT�_VYXSU[X]�RVfbgd�PS�TUi�C ] �cU�XZYWYaPY�ZYbPQF
TSdXg�PS�_YV[�WYVS_\]8�

"bPSWY�ZVUcbU�iUT��hTSQ\�fmYbQ[�^�TYVUH�X�PQT�^�ZYV[f��`YD �
�UblYVbH�RbU�YP�ZY�PUY_mYbQTYX[Q�hSbUVcQ^SU[X]�PS�Xf[WQH�X\fiSU[X] �
^ScPYU�ZVYQXoUX[^QU�C �YP�PSmYbQ[�bVfRS�^�\QjU�^X[VUiUPPYRY�ZVQ
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X[VSPP`m�Y_X[Y][U\gX[^Sm�^�TS[VYXXWYa�RYX[QPQjU�RSVZfPeQWSDYRPUhUF
TU\gjS�!^QWURS��1VYX[YbfoQU�Q�_\SRYVYbX[^Y�!^QWURS�PSmYb][�Zf[g �W�
XUVbjf�Yh\Y_\UPPYRY��hTSQ\S��'1YZVY_fdDWS�]�Y_hS^UX[QXg�bVfRYT�
]h`iPQWYTHC �RY^YVQ[�YPHC �VSh�mVQX[QSPXWQU�bY_VYbU[U\Q�YWShS\QXg�
^XURY�\Qog�ZfX[Ya�fi[Q^YX[gd8� �$Vfc_S�X�!^QWURYT�^Pf[VUPPU�ZYbF
WVUZ\]U[��hTSQ\SH�Y[iSX[Q�TQVQ[�URY�X�\dbgTQH�Q�YP�^X[fZSU[�PS�_YV[�
'1UWYbS8�XZYXY_P`T�^YXZVQPQTS[g�PU�[Y\gWY�Y[VQjS[U\gP`UH�PY�Q�ZYF
\YcQ[U\gP`U�X[YVYP�̀cQhPQ�

�hTSQ\�Y_VShY^SPP`a�iU\Y^UWH�oQVYWY�PSiQ[SPP`a�Q�XW\YPP`a�
SPS\QhQVY^S[g�X^YQ�PS_\dbUPQ]�Q�Y_Y_eS[g�X^YQ�^`^Yb` �Q�T`X\Q���RY�
X[VSoQ[�hST`XU\��mS^SH�PY�[UT�PU�TUPUU�YP�_VYXSU[�X^Ya�cVU_Qa�^TUX[U�
X�PQT�Q�X[SPY^Q[X]�PU�[Y\gWY�\U[YZQXjUT�Q�WYTTUP[S[YVYTH�PY�[SWcU�
ZYk[YT�Q�lQ\YXYlYT�ZYRYPQ�hS��U\`T �!Q[YT��"P �YX[SU[X]�^�cQ^`mH�
i[Y_` �ZY^UbS[g�\db]T �Y�Xfbg_U�'1UWYbS8��"_VSh��hTSQ\S�PUY[bU\QT�Y[�
RY\YXS�S^[YVS���U\^Q\\ �ZUVUbSU[�UTf�X^YQ�oQVYWQU�QP[UVUX`H�X^Yd�kVfF
bQjQd��X^YU�WVSXPYVUiQUH�X^YQ�VYTSP[QiUXWQU�ZVQifb`H�X^Ya�dTYV�

� �Y_VShYT�!^QWURSH�PSQ^PYRYH�_UXWYV`X[PYRYH�XSTYY[^UVcUPPYRY�
Q�QXZY\PUPPYRY�ZVQ[YT�R\f_YWYRY�^Pf[VUPPURY�bYX[YQPX[^SH�^�hPSiQF
[U\gPYa�TUVU�X^]hSP�bUTYWVS[QiUXWQa�Q�RfTSPQX[QiUXWQa�ZSlYX�VYTSPS��
�U\^Q\\ �_UVU[�X^YURY�RUVY]�Qh�XVUb�̀'j^U[P`m8 �fRPU[UPP`m�PSVYbY^8�
[VU[QVfUT`m�URY�XYY[UiUX[^UPPQWSTQ��*[Y �PSTUVUPQU�S^[YVS�PU�X\f F
iSaPYH�i[Y �ZYbiUVWPf[Y�^�Y_VShSm�b^fm�bVfRQm�RSVZfPeQWY^�'1UWYbS8��
"bQP�Qh�PQm��ko[QRYH�TY\iS\Q^`a �Q�_UXX[VSoP`a�XU^UVYSTUVQWSPF
XWQa�QPbUUjH�ZVQ_Q^SdeQa�^`TZU\ �W�RVY[DTSi[U�'1UWYbS8�^�[f �TQPf[fH�
WSW�WQ[Y_YUj�ZYRVfcSU[X]�PS�bPY�YWUSPS��$VfRYa�C �$kRRf�C �'PURVD�
QXZY\QP�X�ZYmYbWYa�\g^S8H�V]bYT�X�WY[YV`T�\d_Ya �_U\`a �iU\Y^UW�'ZYF
mYbQ\�PS�TS\UPgWQa�_U\`a �l\SRH�ZVYX]eQa�Y�ZUVUTQVQQ�TYRfifd �WVUF
ZYX[g8�

?Y[] �!^QWUR�PU�hSPQTSU[�^�bS\gPUaoUT�bUaX[^QQ�'�Y_Q �$QWS8�
[YRY�TUX[SH�WY[YVYU�bY\cPY�_`\Y �_` �UTf�ZVQPSb\UcS[g�^�XYY[^U[X[^QQ�X�
VY\gdH�Y[^UbUPPYa�UTf�S^[YVYT�^�kWXZYhQjQQ�VYTSPSH�ZYb\QPPS]�iU\YF
^UiPYX[g�'bQWSV]8DRSVZfPeQWS�ZVY[Q^YX[YQ[�^�VYTSPU�_fP[SVXWYTf�
QPbQ^QbfS\QhTf�WSZQ[SPS��mS^SH�ZYbiSX�cUX[YWYTf�Q�_UXZYeSbPYTf�

�PYRYZ\SPY^YX[g�XYbUVcSPQ]�WPQRQ��U\^Q\\S �mSVSW[UVP`T�Y_F
VShYT�Y[VScUPS�^�TPYRYZ\SPY^YX[Q�UU�X[Q\]��� �'�Y_Q �$QWU8�ZVQXf[F
X[^fU[�]VWYU�Q�PSX`eUPPYU�VUS\gP`TQ�lSW[STQ�_`[YZQXSPQUG�[SWY^S�^X]�
kWXZYhQjQ]�VYTSPSH�ZYX^]eUPPS]�ZYmYcbUPQ]T��hTSQ\S�^�WSPfP�URY�
^X[fZ\UPQ]�PS�'1UWYb8�Q�URY�hPSWYTX[^f�X�!^QWURYTH�[SWY^�̀TPYRQU�
kZQhYb�̀PS�WQ[Y_YajU��"bPSWY�_`[YZQXSPQU�^�'�Y_Q �$QWU8�QTUU[�RVYD
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[UXWP`a�mSVSW[UVH�Q�XS[QVQiUXWQU�ZVUf^U\QiUPQ]�S^[YVS�PUVUbWY�XYY_F
eSd[ �bScU�^ZY\PU�VUS\gP`T�lSW[ST�Q�Y_VShST�ZVQ^WfX�XQT^Y\QWQ�Q\Q�
lSP[SX[QWQ�

�[YV`T �X[Q\U^`T�k\UTUP[YT�^�VYTSPU�X\fcS[ �R\S^`H�^�WY[YV`m�
ZVUY_\SbSU[�ZS[U[QWYD\QVQiUXWYU�PSiS\YH�'WQZUPQU�X[VSX[Ua8���P[U F
VUXPY�Y[TU[Q[gH�i[YH�X[VUT]Xg�W�Y_YX[VUPPYTf�ZXQmY\YRQiUXWQ�PSX`eUPF
PYTf�^`VScUPQd�^Pf[VUPPUa�cQhPQ�X^YQm�RUVYU^H��U\^Q\\ �^^YbQ[�^�
[WSPg�VYTSPS�bVSTS[fVRQiUXWQ�ZYX[VYUPP`U�R\S^`H�TYPY\YRQ�Q�bQS\YRQH�
XYZVY^YcbSUT`U�S^[YVXWQTQ�VUTSVWSTQ���X[YiPQW�URY�^bYmPY^UPQ]�^�
k[YT�X\fiSU�C �bVSTS[fVRQ]��UWXZQVSH�ZVQiUT��U\^Q\\S �WSW�VYTSPF
[QWS�YXY_UPPY�ZVQ^\UWSU[�f ��UWXZQVS�[VSRUbQ]�TYRfiUa�\QiPYX[Q�ZUF
VUb�\QjYT �PUZVUY_YVQT`m�XQ\�p[SWY^�̀TPYRYiQX\UPP`U�TYPY\YRQ��mS^Sq�
Q�X[Y\WPY^UPQU�^Yh^`oUPPYRY�Q�WYTQiUXWYRY�pQXmYbP`T�Y_VShjYT�
b\] �TPYRYiQX\UPP`m�XjUP�k[YRY�VYbS�X\fcQ[ �_UXUbS�%ST\U[S�X�TYRQ\gF
eQWSTQq�

�VU[Qa�k\UTUP[�'�Y_Q �$QWS8�C �k[Y�VSh_VYXSPP`U�ZY�^XUa�WPQRU�
'WQ[Y\YRQiUXWQU8�R\S^`H�XYX[S^\]deQU�^�XY^YWfZPYX[Q�X^YURY�VYbS�kP��
jQW\YZUbQd�WQ[Y_YaPYRY�bU\SH�URY�[UYVQQ�Q�ZVSW[QWQ��� �XYR\SXQQ�X�
Y_eQT�mfbYcUX[^UPP`T�ZVQPjQZYT�'�Y_Q �$QWS8��U\^Q\\ �QXZY\ghfU[�
'WQ[Y\YRQd8H�Q\Q�jU[Y\YRQdH�WSW�YP�UU�PSh`^SU[H�b\] �VUhWY�WYP[VSX[F
P`m�ZUVUmYbY^H�ZUVUTUcS]�k[QTQ�PUXZUoP`TQ�Q�Y_X[Y][U\gP`TQ�\UWF
jQ]TQ�Q\Q�[VSW[S[STQ�YX[VY�S^SP[dVP`U�Q�^Yh^`oUPPY�\QVQiUF
XWQU�R\S^`�WPQRQ��"bPSWY�hPSiUPQU�'WQ[Y\YRQiUXWQm8�R\S �̂^�VYTSPU�
k[QT�PU�YRVSPQiQ^SU[X]��� �XQ\f�ZVQP][Ya�S^[YVYT�ZY\fof[\Q^Ya �TSF
PUV �̀QXmYbQ[g�^Y�^XUm�X^YQm�VSXXfcbUPQ]m�'Y[ �WQ[S8H�k[Q�R\S^`�^�WPQF
RU�bSd[�VSXXWShiQWf�ZY^Yb�b\] �Y[X[fZ\UPQa�PS�TYVS\gPYDlQ\YXYlXWQU�Q�
XYjQS\gP`U�[UT`G�ZYVYd�jU[Y\YRQ]�\Qog�ZVQWV`^SU[�YX[Vfd�Zf_\QF
jQX[QWfH�^`ZSb` �ZVY[Q�̂hSWYPY^H�YmVSP]deQm�lUYbS\gPfd�Q�_fVcfShF
Pfd �XY_X[^UPPYX[g�pR\��9)��'�`_S ��S �&QPU�Q\Q��Qig] ��`_S8qH�Y_\QiUF
PQU�XYjQS\gPYa�PUXZVS^Ub\Q^YX[Q�pR\��)=��'?^YX[` �Q�RY\Y^`8q�

� �RVSPbQYhPYT�lQPS\UH�ZYX^]eUPPYT�[VUmbPU^PYTf�XVScUPQd�X�
�U\`T �!Q[YTH��U\^Q\\f �fbSU[X]�bYX[Qig�mfbYcUX[^UPPYRY�UbQPX[^S�Q�^�
ZV]TYa�ZY^UX[^Y^S[U\gPYa�lYVTUH�_Uh�^X]WQm�TU[SlQhQiUXWQm�WYTTUPF
[SVQU^H�ZUVUbS[g�^`XYWQa�bVSTS[QhT�RQ_U\Q�'1UWYbS8�

�U\`a �!Q[ �foU\ �PU^VUbQT`T��!Q[Y_YUjH�ZYbY_VS^oQa��hTSQ\SH�
Y_VU\�^�PUTH�WSW�XWShSPY�^�kZQ\YRU�VYTSPSH�'[Y\gWY�UeU�YbPYRY�XQVY[f8��
�Y �WSZQ[f\]jQQ�ZUVUb�XQ\STQ�h\S�PU�ZVYQhYo\Y��1UVUb�Y[^ScP`TQ�
QXWS[U\]TQ�QX[QP�̀ZYDZVUcPUTf�X[YQ[�hSbSiS�ZVUX\UbY^S[g��U\YRY�
!Q[S�'Q�hS�T`XYT�$Y_VYa��SbUcb`H�Q�hS�T`XYT�%YVPH�Q�hS�PYV^UcXWQT�
�S\go[VUTYTH�Q�hS�Z\STUPUT�ZYRQ_U\Q���8��SWY^H�ZYcS\faH�R\S^P`a�
fVYWH�WY[YV`a�mY[U\�ZVUZYbS[g�X^YQT�iQ[S[U\]T ��U\^Q\\ �^�'�Y_Q �$QWU8�
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!SW�TYcPY�XfbQ[g�ZY�[UT�^`XWSh`^SPQ]TH�WY[YV`U�ZYX^]eSd[��U\F
^Q\\f �_fVcfShP`U�QX[YVQWQ�\Q[UVS[fV`�Q�QXWfXX[^S�^����H �Q�XST��U\ F
^Q\\ �Q�URY�VYTSP�PU�ZY�Z\Uif �PY^UaoUa�STUVQWSPXWYa�WSZQ[S\QX[QiUF
XWYa�Wf\g[fVU��1VQh^S�̂PS�ZYTYeg�lVUabQhT�Q�ZYZY^eQPfH�ZVU^VS[PY�
QX[Y\WY^`^S]�cQhPUPP`a�Zf[g�ZQXS[U\]H�k[Q�QbUY\YRQ�_fVcfShPYRY�
fZSbWS�mY[][�^Y�i[Y �_` �[Y�PQ�X[S\Y�^YZVUWQ�lSW[ST�Q�hbVS^YTf�XT`X\f �
ZVUbX[S^Q[g��U\^Q\\S �YbPQT�Qh�Y[jY^�XY^VUTUPPYRY�bUWSbSPXSH�hSiUVWF
Pf[g �URY�bUTYWVS[QiUXWQU�Q�RfTSPQX[QiUXWQU�fX[VUT\UPQ]�

1VYRVUXXQ^PYU�QXWfXX[^Y�^����� �]^\]deUUX] �mVSPQ[U\UT�\fi F
oQm�[VSbQjQa�STUVQWSPXWYa�Wf\g[fV`H�^`XYWY�jUPQ[�[^YViUX[^Y��U\ F
^Q\\S�Q�^UbU[�_YVg_f�hS�URY�PSX\UbQU���U �X\fiSaPY�YbQP�Qh�XST`m�
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ZSX[fmfHC �^XU�fXQ\Q]�cQ^YZQXjS�YX[SPf[X]�[eU[P`H�ZYWfF
bS�YP�PU�hSX[S^Q[�X^YURY�ZSX[fmS�fX[VUTQ[g�^hYV�PS�_URfeQa�
ZUVUb�PQT�VfiUa��"[ZVS^\]a[UXg�^�ZVUVQQ�^�QdPUH�WYRbS�
[ST�TYcPY�bUX][WQ�TQ\g�_VUX[Q�ZY�WY\UPY�^�[VS^UH�fXU]PPYa�
YVSPcU^`TQ�\Q\Q]TQHC �iURY�PU�m^S[SU[�XVUbQ�^XURY�k[YRY�
YiSVY^SPQ]I��Yb` �C �[ST�PU[�PQ�WSZ\Q�^Yb`@��X\Q�_` �
�QSRSVS�_`\S �^XURY�\Qog�PQh^UVRSdeQTX]�ZY[YWYT�ZUXWSH�
X[S\Q�_` �\dbQ�ZVQUhcS[g�hS�[`X]iQ �TQ\gH�i[Y_` �ZY\d_YF
^S[gX]�UdI�1YiUTf �_UbP`a�ZYk[�Qh��UPPUXXQH�ZY\fiQ^ �
PUYcQbSPPY�b^U�ZVQRYVoPQ�XUVU_VSH�X[S\�WY\U_S[gX]n�
WfZQ[g�\Q�UTf�ZS\g[YH�^�WY[YVYT�YP�[SW�PfcbS\X]H�Q\Q�cU�
^\YcQ[g�k[Q�bUPgRQ�^�ZUofd �kWXWfVXQd�PS��YWk^UaD�QiI�
1YiUTf �^X]WQa�PYVTS\gP`aH�hbYVY^`a�TS\giQoWSH�QTUdF
eQa�PYVTS\gPfdH�hbYVY^fd�TS\giQoUigd �bfofH �Y_]hS[U\gF
PY�PSiQPSU[�VSPY�Q\Q�ZYhbPY�_VUbQ[g�TYVUTI�1YiUTf �XSTQ�
^`H�^ZUV^`U�Y[ZVS^Q^oQXg�ZSXXScQVYT�^�TYVXWYU�Z\S^SD

.:



PQUH�YefeSU[U�TQX[QiUXWQQ�[VUZU[H�WYRbS�^ST�^ZUV^`U�XYYYD�
eSd[H�i[Y �_UVURS�XWV`\QXg�Qh�^QbfI�1YiUTf �bVU^PQU�ZUVX�̀
XiQ[S\Q�TYVU�X^]eUPP`TI �1YiUTf �RVUWQ�^`bU\Q\Q�UTf�YXYF
_YU�_YcUX[^YH�Q�ZVQ[YTC VYbPYRY�_VS[S� U^XfI ��ShfTUU[X]H�
^Y�^XUT�k[YT�UX[g�R\f_YWQa�XT`X\��� �UeU�_Y\UU�R\f_YWQa�
XT`X\ �hSW\diUP�^�ZY^UX[Q�Y��SVjQXXUH�WY[YV`aH�_fbfiQ �PU�
^�XQ\Sm�f\Y^Q[g�TfiQ[U\gP`aH�XTf[P`a �Y_VShH�f^QbUPP`a�
QT�^�^YbYUTUH�_VYXQ\X]�^�^Ybf�Q�f[YPf\� ��Y �^Ubg�Q�XSTQ�T` �
^QbQT�[Y[ �cU�Y_VSh�^Y�^XUm�VUWSm�Q�YWUSPSm��*[Y �C �Y_VSh�
PUZYX[QcQTYRY�lSP[YTS�cQhPQG�Q�hbUXg�C �^X]�VShRSbWS�

"bPSWYH�WYRbS�]�RY^YVdH�i[Y �QTUd�Y_`WPY^UPQU�ZfXF
WS[gX]�^�Z\S^SPQU�^X]WQa�VShH�WSW�[fTSPQ[X]�TYa�^hR\]b�
Q�\URWQU�TYQ�bSd[�XU_]�if^X[^Y^S[gH�] �PU�mYif�_`[g �ZYP]F
[`T �^�[YT�XT`X\UH�_fb[Y�]�Y[ZVS^\]dXg�^�TYVXWYU�
Zf[UoUX[^QU�ZSXXScQVYT���Ubg�b\] �[YRYH�i[Y_` �X[S[g�
ZSXXScQVYTH�PfcUP�WYoU\UWH�S�WYoU\UW�C �^XURY�\Qog �
cS\WQa�\YXWf[H�UX\Q�f �^SX�^�PUT�PQiURY�PU[��! �[YTf �cU�
ZSXXScQV`�X[VSbSd[�TYVXWYa�_Y\UhPgdH�hS^Yb][�XW\YWQH�PU�
XZ][�PYiSTQH�ZY\fiSd[H�WSW�ZVS^Q\YH�^UXgTS�TS\Y�fbYF
^Y\gX[^Q]G�C �PU[H�] �PQWYRbS�PU�Uhcf�ZSXXScQVYTG�PU�Uhcf�
]H�mY[g�] �Q�_`^S\`a �TYV]WH�PQ�WYTTYbYVYTH�PQ�WSZQ[SPYTH�
PQ�WYWYT���Xd �X\S^f�Q�ZYiU[H�X^]hSPP`U�X�k[QTQ�bY\cPYF
X[]TQH�] �ZVUbYX[S^\]d�[UTH�WYTf�k[Y�PVS^Q[X]G�i[Y �bY�TUP]H�
[Y�] �ZQ[Sd�Y[^VSeUPQU�WY�^XUT�XfeUX[^fdeQT �Q�T`X\QT`T �
ZYiU[P`T�Q�f^ScSUT`T�[VfbSTH�QXZ`[SPQ]T�Q�PUXiSX[g]T��
$YX[S[YiPY�X�TUP]H�UX\Q�] �TYRf�ZYhS_Y[Q[gX]�Y�XU_U�XSTYTH�
PU�hS_Y[]Xg�UeU�ZVQ�k[YT�Y�WYVS_\]mH�_SVWSmH�_VQRSmH�
omfPSm�Q�[SW�bS\UUH�Q�[YTf �ZYbY_PYU��� �i[Y �WSXSU[X]�
bY\cPYX[Q�WYWS�C �mY[g�] �Q�ZVQhPSdH�i[Y �k[Y�^UXgTS�ZYiU[F
PS]�bY\cPYX[gH�^Ubg�WYW�C �k[Y�[YcU�X^YURY�VYbS�WYTSPbQV�
PS�_YV[f�WYVS_\]H�C �XST�]�WSWD[Y�PU�YXY_UPPY�\d_\d �
cSVQ[g�Z[Qjf �PSb�YiSRYTH�mY[]H�WYRbS�UU�WSW�X\UbfU[�ZYbF
cSV][H�VShfTPY�ZVYZQ[Sd[�TSX\YT�Q�[Y\WY^Y�ZYXY\][�bS�
ZYZUViS[H�PQW[Y�[YRbS�PU�XTYcU[�Y[Yh^S[gX]�Y�cSVUPYa�
Z[QjU�X�_Y\goQT�f^ScUPQUT�C �i[Y_` �PU�XWShS[g�_\SRYRYF
^UPQUTHC iUT�]� �� �^Ubg�bVU^PQU�URQZ[]PU�[SW�bS\UWY�hSo\Q�
^�X^YUT�QbY\YZYW\YPPQiUXWYT�ZYiQ[SPQQ�cSVUPYRY�Q_QXS�Q�
ZUiUPYRY�RQZZYZY[STSH�i[Y �T` �Q�XUaiSX�PSmYbQT�^�Qm�YRVYTF
P`m�ZUWSVP]mDZQVSTQbSm�TfTQQ�k[Qm�XfeUX[^�

�U[H�WYRbS�] �Qbf�^�Z\S^SPQUH�] �Qbf�XST`T�Y_`WPY^UPF
P`T �ZVYX[`T�TS[VYXYT��1VS^bSH�ZVQ�k[YT�TPYd�QhV]bPY

.,



ZYT`WSd[H�TUP]�RYP]d[�ZY�^XUTf�WYVS_\d�Q�hSX[S^\]d[ �
ZV`RS[g�X�VUQ�PS�VUdH�ZYbY_PY�WfhPUiQWf�PS�TSaXWYT�\fRf� �
� �ZYPSiS\f�k[Y�PU�X\QoWYT�ZVQ][PY�� SbU^SU[�if^X[^Y �
iUX[QH�^�YXY_UPPYX[QH�UX\Q�ZVYQXmYbQog�Qh�X[SVQPPYa�XfmYF
Zf[PYa�lSTQ\QQH�^VYbU��SPD�SPXU\QVY^H��SPbY\glY^�Q\Q�
?SVbQWSPf[Y^��� �[UT�ZSiUH�UX\Q�PUhSbY\RY�bY�[YRY�TYTUP[SH�
WSW�[U_U�ZVQo\YXg�YZfX[Q[g�VfWf�^�_YiWf�X�bUR[UTH�[`�
^�VY\Q�bUVU^UPXWYRY�fiQ[U\] �ZY[V]XS\�Ud�XSTY^\SX[PYH�
ZY^UVRS]�^�[VUZU[�XST`m�hbYVY^UPP`m�X^YQm�fiUPQWY^��
1UVUmYb�Qh�fiQ[U\Ua�^�TS[VYX �̀bY^Y\gPY�VUhWQaH�XTUd�^SX�
f^UVQ[gH�Q�[VU_fU[X]�XQ\gPYbUaX[^fdeQa�\UiU_P`a�Y[^SV�
Qh��UPUWQ�^�XTUXQ�XY�X[YQWSTQH�i[Y_` �^` �TYR\Q�X�f\`_WYa �
ZUVUPUX[Q�k[Y��$S�Q�YP�XY�^VUTUPUT�[UV]U[�XQ\f�

"bPSWY�i[Y �X�[YRYH�UX\Q�WSWYaDPQ_fbg�X[SV`a�mV`iDWSF
ZQ[SP�ZVQWSh`^SU[�TPU�^h][g�TU[\f �Q�^`TUX[Q�ZS\f_fI ��U F
\QWY�\Q�hbUXg�fPQcUPQUH�UX\Q�YZfX[Q[g�URY�PS�^UX �̀�Y^YRY�
 S^U[SI��` �bfTSU[UH�] �TPYRY�ZY[UV]d�^Y�TPUPQQ�SVmSPRU\S�
%S^VQQ\SH�Y[[YRY�i[Y �PS�XUa�VSh�_`X[VY�Q�ZYX\foPY�QXZY\F
Pd�ZVQWShSPQU�X[SVYRY�mV`iSI�![Y �Qh�PSX�PU�VS_H�XWScQ[U�
TPUI��fH �S�WY\Q�[SWH�[Y�WSW�_` �PQ�ZYT`WS\Q�TPYd�X[SV`U�
WSZQ[SP`H�WSWQTQ�_` �[fTSWSTQ�Q�ZYbhS[`\gPQWSTQ�YPQ�
PQ�PSRVScbS\Q�TUP]HC ] �TYRf�f[UoS[gX] �XYhPSPQUTH�i[Y �k[Y�
^XU�^�ZYV]bWU�^UeUaH�i[Y �WScbYTf�bYX[SU[X]�ZVQTUVPY�
YbQPSWY^Y�C �[Y�UX[gH�WYPUiPYH�\Q_Y�^�lQhQiUXWYTH�\Q_Y�
^�TU[SlQhQiUXWYT�XT`X\UG�QH�[SWQT�Y_VShYTH�YbQP�^XU\UPF
XWQa�ZYbhS[`\gPQW�ZUVUbSU[X]�Y[�iU\Y^UWS�W�iU\Y^UWfH�Q�
WScb`a�^�Y_eUX[^U�if^X[^fU[ �XWYVUU�PU�\YWY[gH�S�Wf\SW�
XYXUbSH�iUT�PST�Q�X\UbfU[�bY^Y\gX[^Y^S[gX]�

!VYTU�[YRYH�]�^XURbS�Z\S^Sd�TS[VYXYT�ZY[YTfH�i[Y �^�
k[YT�X\fiSU�TPU�XiQ[Sd[ �PUY_mYbQT`T�Z\S[Q[g�hS�TYQ�[Vf F
b`H�S�^Y[�i[Y �WSXSU[X]�ZSXXScQVY^H�[Y�] �PQ�VShf�PU�X\`oS\H�
i[Y_` �QT�hSZ\S[Q\Q�mY[]�_` �ZY\ZUPPQ���SZVY[Q �̂[YRYH�ZSXF
XScQV�̀UeU�XSTQ�bY\cP` �Z\S[Q[g��� �TUcbf�PUY_mYbQF
TYX[gd�Z\S[Q[g�Q�^YhTYcPYX[gd�ZY\fiS[g �Z\S[f �C �YRVYTF
PS]�VShPQjS���W[ �fZ\S[` �ZVUbX[S^\]U[�XY_YaH�] �ZY\SRSdH�
PSQ_Y\UU�PUZVQ][Pfd�WSVf�Qh�[UmH�i[Y �PS^\UW\Q�PS�PSX�b^YU�
Y_QVS[U\Ua�]_\YPU^`m�XSbY^���Y �WYRbS���"� ������� �! �i[Y �
TYcU[�XVS^PQ[gX]�X�k[QT@��h`XWSPPS]�\d_UhPYX[gH�X�WSWYa�
T` �ZY\fiSUT�bUPgRQH�ZYQX[QPU�fbQ^Q[U\gPSH�UX\Q�ZVQP][g�
^Y�^PQTSPQUH�i[Y �T` �XUVgUhPY�XiQ[SUT�bUPgRQ�WYVPUT�^XUm�
hUTP`m�hY\�Q�[^UVbY�^UVQTH�i[Y �_YRS[YTf�iU\Y^UWf�PQWSD



WQT�XZYXY_YT�PU�fbSX[X]�ZVYPQWPf[g�PS�PU_Y���mH�WSW�
cQhPUVSbYX[PY�TQVQTX]�T` �X�^UiPYa�ZYRQ_U\gd@

� �PSWYPUjH�] �^XURbS�Z\S^Sd�TS[VYXYT�QhDhS�_\SRYVYbF
PYRY�^YhbUaX[^Q]�PS�TYU�hbYVY^gU�lQhQiUXWYRY�[VfbS�PS�
X^UcUT�^YhbfmU�ZY\f_SWS���_Y �^�PSoUT�TQVU�XPYXS�^U[V`�
bfd[ �iSeUH�iUT�X�WYVT�̀pUX\QH�WYPUiPYH�PU�PSVfoS[g�ZVUbF
ZQXSPQa�1QlSRYVSqH�Q�ZY[YTf�WYTTYbYV�PS�oWSPjSm�iSeU�
^XURY�ZY\fiSU[ �X^Yd�ZYVjQd�^YhbfmS�Qh�^[YV`m�VfWH�ZYX\U�
TS[VYXY�̂PS�_SWU��"PD[Y�bfTSU[H�i[Y �^b`mSU[�URY�ZUV^`TH�PY�
k[Y�PU�[SW��1YbY_P`T�cU�Y_VShYT�ZVYX[Ya�PSVYb�YZUVUcSU[�
X^YQm�^YcbUa�^Y�TPYRQm�bVfRQm�^UeSmH�S�^YcbQ�bScU�Q�
PU�ZYbYhVU^Sd[�Y_�k[YT�

�Y �ZY�WSWYa�ZVQiQPU�TPUH�PUYbPYWVS[PY�Z\S^S^oUTf�
ZVUcbU�TS[VYXYT�PS�[YVRY^`m�XfbSmH�^h_VU\Y�PS�k[Y[�
VShK�^�RY\Y^f�ZYa[Q�PS�WQ[Y_YajU�C �k[Y�\fioUH�iUT�W[YD�
\Q_Y�bVfRYaH�XfTUU[�Y_r]XPQ[g�PU^QbQT`a�YlQjUV�ZY\QjQQ�
1VY^QbUPQ]H�WY[YV`a�XYbUVcQ[�TUP]�ZYb�ZYX[Y]PP`T�
PSbhYVYTH�PUR\SXPY�X\UbQ[�hS�TPYa�Q�[SaPY�^YhbUaX[^fU[�
PS�TYQ�ZYX[fZWQ���YcPY �PU�XYTPU^S[gX]�^�[YTH�i[Y �TYU�
Z\S^SPQU�PS�WQ[Y_YaPYT�XfbPU�^mYbQ\Y�XYX[S^PYa�iSX[gd�
^�RVSPbQYhPfd�ZVYRVSTTf�1VY^QbUPQ]H�PSiUV[SPPfd�
hSbY\RY�bY�[YRY��"PY�X\fcQ\Y �WSW�_` �WYVY[WYa�QP[UVTUbQUa�
Q�XY\gP`T�PYTUVYT�TUcbf�_Y\UU�Y_oQVP`TQ�^`X[fZ\UPQF
]TQ��+�bfTSdH�PS�SlQoU�k[Y�bY\cPY�^`R\]bU[g �ZVQTUVPY�
[SWn
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?Y[g�]�Q�PU�TYRf�[YiPY�XWShS[gH�ZYiUTf�VUcQXXUV`D�
�fbg_` �PShPSiQ\Q�TPU�k[f �cS\Wfd �VY\g�PS�WQ[Y_YaPYT�XfbF
PUH�^Ubg�bYX[S^S\QXg�cU�bVfRQT�^U\QWY\UZP`U�VY\Q�^�^YhF
^`oUPP`m�[VSRUbQ]mH�WYVY[WQU�Q�\URWQU�VY\Q�^�if^X[^Q F
[U\gP`m�bVSTSm�Q�^UXU\`U�VY\Q�^�lSVXSmHC �mY[g�] �Q�PU�TYRf�
[YiPY�XWShS[gH�ZYiUTf�[SW�ZY\fiQ\YXgH�[UT�PU�TUPUU�[UZUVgH�
ZVQZYTQPS]�^XU�Y_X[Y][U\gX[^SH�]�PSiQPSdH�WScU[X]H�PUF
TPYRY�VSh_QVS[gX]�^XWV`[`m�ZVfcQPSm�Q�TY[Q^SmH�WY[YV`UH�
_fbfiQ �ZVUbX[S^\UP�̀TPU�^�hSTSXWQVY^SPPYT�^QbUH�ZY_fD

..



bQ\Q�TUP]�X`RVS[g�fZYT]Pf[fd �VY\gH�bS�UeU�\gX[Q^Y�^PfF
oQ\Q�TPUH�_fb[Y�]�ZYX[fZQ\�ZY�XY_X[^UPPYTf�fXTY[VUPQd�
PS�YXPY^U�X^Y_Yb�̀^Y\Q�Q�VShfTP`m�XfcbUPQa�

%\S^PYa�XVUbQ�k[Qm�TY[Q^Y �̂_`\S �^XUZYbS^\]deS]�T`X\g �
Y�XSTYT�WQ[UH�^U\QiUX[^UPPYT�Q�YRVYTPYT���[Y\g �h\Y^UeUUH�
X[Y\g�hSRSbYiPYU�ifbY^QeU�PU�TYR\Y�PU�^Yh_fcbS[g�TYURY�
\d_YZ`[X[^S� �� �WVYTU�[YRYH�_fVP`U�bS\gPQU�TYV]H�ZY�WYF
[YV`T�Z\`^U[H�WY\`mS]XgH�URY�ZYbY_PS]�YX[VY^f�[foSH

XTUV[U\gPS]H�PUZYX[QcQTS]�YZSXPYX[gH�[S]eS]X] �^�URY�Y_F
\QWUH�^�XYiU[SPQQ�XY�^XUTQ�PUQXiQX\QT`TQ�WVSXY[STQ�ZS[SF
RYPXWQm�_UVURY^H�Qm�cQ^YZQXP`TQ�\SPboSl[STQ�Q�TPYRYF
h^fiP`TQ �RY\YXSTQ�C �^XU�k[Y�\Qog�fWVUZ\]\Y�TUP]�^�TYUT�
X[VUT\UPQQ���`[g �TYcU[H�bVfRQT�[SWQU�^UeQ�PU�WScf[X]�
X[Y\g�hSTSPiQ^`TQH�PY�TUP]�^UiPY�[YTQ[�cScbS�ZYhPS[g�
Y[bS\UPPYU��+�\d_\d �Z\S^S[g�ZY�hSZY^UbP`T�^YbST�Q�^`XSF
cQ^S[gX]�PS�bQWQm�_UVURSm���U �YX[S^S]Xg�R\fmQT�W�bY_VfH�
] �[YPWY�if^X[^fd �h\Y�Q�TYRf�^�[Y�cU�^VUT]�^ZY\PU�fcQ[gX]

./



X�PQT�C �UX\Q�[Y\gWY�TPU�bYh^Y\UPY�_fbU[HC �ZYXWY\gWf�PSbY�
^Ubg�cQ[g�^�bVfc_U�XY�^XUTQ�[UTQH�X�WUT�ZVQmYbQ[X]�bU\Q[g�
WVY^�

� �^Y[�^�XQ\f�^XUm�k[Qm�ZVQiQP�] �X�VSbYX[gd�RY[Y�̂_`\ �
ZVUbZVQP][g�Zf[UoUX[^QU�PS�WQ[Y_YaPYT�XfbPUG�^U\QWQU�
o\dh`H �^UbfeQU�^�TQV�ifbUXH�VSXWV`\QXg�PSX[UcgH�Q�^�[Y\ F
ZU�ZVQifb\Q^`m�Y_VShY^H�XTSPQ^oQm�TUP]�W�TYUa�jU\QH�
b^YaP`TQ�V]bSTQ�ZY[]Pf\QXg�^�R\f_QPU�bfoQ�TYUa�_UXWYF
PUiP`U�ZVYjUXXQQ�WQ[Y^H�Q�XVUbQ�PQm�C �YbQP�^U\QiUX[^UPF
P`a�WVf[Y^UVmQa�ZVQhVSWH�^hb`TSdeQaX]�^^`XgH�X\Y^PY�
XPURY^S]�^UVoQPS�
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 �1�?�2& �ZSVf�Vf_SoUW�^�X^Ya�X[SV`a�WYF̂
VY^`a�XSW^Y]cH�ZYbm^S[Q\�URY�ZYb�T`oWf �Q�
Y[ZVS^Q\X]�^�Zf[g �W�T`Xf �%YVPH�^�ZVYX[YV�̀�QF
mYRY�YWUSPS��1YWQPf�̂X\S^P`a�X[SV`a�RYVYb�
�SPmk[[UPH�]�^Y�_\SRY^VUTUPQQ�ZVQ_`\�^��gdD

�UblYVb��$U\Y�_`\Y �^�bUWS_VUH�ZYhbPQT�Xf__Y[PQT�^UiUVYT��
!SWY^Y�cU�_`\Y �TYU�VShYiSVY^SPQUH�WYRbS�] �fhPS\H�i[Y �TSF
\UPgWQa�ZSWU[_Y[�bY��SP[SWU[S�fcU�foU\ �Q�[UZUVg�bY�ZYF
PUbU\gPQWS�[fbS�PQ�PS�iUT�PU\gh]�_fbU[�bY_VS[gX]�

1YXWY\gWf�_Y\goQPX[^Y�TY\Yb`m�QXWS[U\Ua�[]RY[�Q
PU^hRYb�WQ[Y_YaPYRY�ZVYT`X\S�YX[SPS^\Q^Sd[X]�^�k[YT�XSF
TYT��gdD�UblYVbUH�bS_`�Y[[fbS�Y[_`[g �^�Z\S^SPQUH�TPUH
VShfTUU[X]H�Q�^�RY\Y^f�PU�ZVQmYbQ\Y�X\UbY^S[g�Qm�ZVQTUVf��
�_Y �] �[^UVbY�^YhPSTUVQ\X]�ZYX[fZQ[g�[Y\gWY�PS�PSP[SWU[F
XWYU�XfbPYH�ZY[YTf�i[Y �^Y�^XUTH�i[Y �X^]hSPY�X�k[QT�X\S^P`T�
bVU^PQT�YX[VY^YTH�UX[g�WSWYUD[Y�hbYVY^YU�Q�PUQX[Y^YU�PSF
iS\YH�PS�VUbWYX[g�b\] �TUP]�ZVQ^\UWS[U\gPYU��! �[YTf �cUH�
mY[]�^�ZYX\UbPUU�^VUT]��gdD�UblYVb �ZYX[UZUPPY�TYPYZY\QF
hQVY^S\�WQ[Y_YaP`a�ZVYT`XU\�Q�mY[]�_UbP`a�X[SV`a��SPF
[SWU[�[UZUVg�XQ\gPY�Y[X[SU[�Y[�PURY�^�k[YT�bU\UH�[UT�PU�TUF
PUU��SP[SWU[�_`\ �^U\QWQT�URY�ZVUboUX[^UPPQWYTH�WSW�
�QV�_`\ �ZVUboUX[^UPPQWYT�!SVlSRUPSH�^Ubg�k[Y�^��SP[SWU[U�
_`\ �^ZUV^`U�^��TUVQWU�^`[SeUP�PS�_UVUR�f_Q[`a �WQ[��
"[WfbS�UeUH�WSW�PU�Qh��SP[SWU[SH�Y[iS\Q\Q�PS�X^YQm�iU\D
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PYWSm�ZUV^`U�WQ[Y_YQDS_YVQRUP`H�WVSXPYWYcQU�QPbUaj`H�
Y[ZVS^Q^oQUX]�^�ZYRYPd�hS�\U^QSlSPYTI�� �Y[WfbSH�WSW�PU�
Qh��SP[SWU[SH�Y[^S\Q\�WYRbSD[Y�YbQP�Y[^ScP`a�TS\UPgWQa�
o\dZH�PSZY\Y^QPf�PSRVfcUPP`aH�WSW�R\SXQ[�ZVUbSPQUH�QhF
bS\UWS�ZVQ^UhUPP`TQ�_f\`cPQWSTQH�WY[YV`U�_`\Q �ZVUbF
PShPSiUP�̀b\] �[YRYH�i[Y_` �o^`V][g �^�WQ[Y�̂Q�[UT�YZVUbUF
\][gH�bY^Y\gPY�\Q�ZVQ_\QhQ\X]�o\dZ �W�jU\Q�Q�TYcPY�\Q�
VQXWPf[g�RSVZfPYTI

�[SWH�TPU�ZVUbX[Y]\Y�ZVY^UX[Q�^��gdD�UblYVbU�PYigH�
bUPg�Q�UeU�YbPf�PYigH�ZVUcbU�iUT�] �XTYRf�Y[Z\`[g �W�TUX[f�
TYURY�PShPSiUPQ]H�Q�ZYXUTf�^YhPQW�XUVgUhP`a�^YZVYXH�RbU�] �
_fbf �UX[g�Q�XZS[g�^XU�k[Y�^VUT]���Yig �Y[Pdbg�PU�^PfoS\S�
bY^UVQ]H�k[Y�_`\SH�^�Y_eUTD[YH�YiUPg�[UTPS]�Q�TVSiPS]�PYigH�
TYVYhPS]�Q�PUZVQd[PS]���QWYRY�^�k[YT�RYVYbU�]�PU�hPS\��
�^YQTQ�cSbP`TQ�XWVdiUPP`TQ�ZS\gjSTQD]WYV]TQ�] �fcU �Y_F
oSVQ\�bPY�WSVTSPY^�Q�ZYbP]\�PS�ZY^UVmPYX[g�^XURY�\Qog �
cS\Wfd�RYVX[Wf�XUVU_VS��'�SW�i[YH�WfbS�_` �[` �PQ�^hbfTS\�
PSZVS^Q[gX]H��hTSQ\HC �XWShS\�]�XU_UH�X[Y]�ZYXVUbQ�_UhF
\dbPYa�f\Qj` �X�TUoWYT�PS�Z\UiU�Q�\d_f]Xg �[UTH�WSW�mTfF
VQ[X]�PU_Y�PS�XU^UVU�Q�WSW�TVSiPUU[�YPY�PS�dRUHC �RbU�_` �^�
ZVUTfbVYX[Q�X^YUa�[` �PQ�ZYVUoQ\�ZVQW\YPQ[g�R\S^f�X^Yd�
PS�k[f �PYigH�TYa�\d_UhP`a��hTSQ\H�PU�ZVUTQPQ�YX^UbYTQ[gF
X]�Y�jUPU�Q�PU�X\QoWYTD[Y�ZVQ^UVUbPQiSa8�

�Y_WQTQ�oSRSTQ�X[fZS]�ZY�TYX[Y^`TH�TQPY^S\�]�^`^UXF
Wf�'1Yb�XWVUeUPP`TQ�RSVZfPSTQ8�C �f^`H�[ST�^XU�^`R\] F
bU\Y�iUVUXifV�bYVYRY�Q�iUVUXifV�^UXU\Y��#f[g �ZYbS\goU�
]�f^QbU\�]VWQU�YWPS�RYX[QPQj�̀'�UiDV`_S8H�Y[WfbS�WVSXF
PY^S[`a�X^U[�ZSbS\�[SWQTQ�cSVWQTQ�\fiSTQH�i[Y �WShSF
\YXgH�YP�VSX[YZQ\�^UXg�XPURH�ZSW�Q�\Ub�ZUVUb�bYTYTH�S�ZY^XdF
bf�^YWVfR�XTUVhoQaX]�bUX][QbdaTY^`a�X\Ya�\gbS�\UcS\H�
X\Y^PY�[^UVbS]�SXlS\g[Y^S]�TYX[Y^S]H�Q�oSRS[g�ZY�k[QT�
YX[V`T�^`X[fZST �_`\Y �b\] �TUP]�bY^Y\gPY�hS[VfbPQ[U\gPYH�
ZYXWY\gWf�^�VUhf\g[S[U�[]cWYa�_UXXTUPPYa�X\fc_` �ZYbYoF
^` �TYQ�PSmYbQ\QXg�^�^UXgTS�Z\SiU^PYT�XYX[Y]PQQ��'� �[f[ �
iUVUXifV�bYVYRY�Q�iUVUXifV�^UXU\YHC �ZYbfTS\�]H�hSbUVcSF̂
oQXg�PS�TRPY^UPQUH�i[Y_` �ZY\d_Y^S[gX]�]VWQTQ�Y[X^U[STQ�
PS�TYX[Y^Ya�Q�ZYX\foS[g�bYPYX]eQaX]�QhPf[VQ�h^YP�X[SWSF
PY^�C ��Y �ZVYmYbQ�cUH��hTSQ\H�X\`oQogI �2_QVSaX]�ZVYig�
Y[�k[Ya�b^UVQn�[^YQ�hS\S[SPP`U�_SoTSWQ�hSRYVYbQ\Q�^mYb8��
� �] �ZYoU\�bS\goU���UZUVg�] �QPX[QPW[Q^PY�X[S\�X^YVSiQ^S[g�
PS�[U�f\Qj`H �WY[YV`U�^U\Q�W�^YbUH�Q_Y�[STH�_Uh�XYTPUPQ]H
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VSXZY\YcUP`�XST`U�bUoU^`UH�mY[]H�TYcU[�_`[gH�Q�PU�XST`U�
hSTSPiQ^`U�RYX[QPQj`�

#[Y�hS�fP`\`U �f\Qj`@�1Y�Y_U�X[YVYP�̀[]Pf\QXg�W^SVF
[S\` �[gT`H�^�WY[YV`m�\Qog�WYUDRbU�TUVjS\S�X^UiSH�X\Y^PY�
W[YD[Y�PUX�UU�ZY�iUVP`T�\S_QVQP[ST�RVY_PQj`���YRbS�^�ZYF
X\UbPQa�iSX�ZYX\UbPURY�bP]�PUbU\Q�k[Y[�WYPUj�RYVYbS�WShS\F
X]�XY^XUT�Y_Uh\dbU^oQT���Y �^Y[�] �hSTU[Q\�b`TPfd �ZY\YXWf�
X^U[SH�ZSbS^oURY�Qh�hSTSPiQ^Y�ZVQY[WV`[Ya�b^UVQ�WSWYRYD[Y�
PQhWYRYH�b\QPPYRY�X[VYUPQ]�� bSPQU�QTU\Y�^UXgTS�hSZfeUPF
P`a �^QbH�Qh�iURY�] �XVShf�hSW\diQ\H�i[Y �YPY�ZVUbPShPSiUPY�
b\] �Y_eUX[^UPPYRY�ZY\ghY^SPQ]��1UVUoSRPf�̂ZYVYRH�]�
ZVUcbU�^XURY�fZS\H�XZY[WPf^oQXg�Y�]eQW�X�hY\YaH�YX[S^\UPF
P`a �^�XUP]m��'?SDmSHC �XWShS\�] �XU_UH�Ub^S�PU�hSbYmPf^oQXg�
^�Y_\SWU�^h\U[U^oQm�iSX[Qj�ZVSmSHC �fc �PU�Y[�ZYRQ_oURY�\Q�
RVSbS�%YTYVV`�k[Y[�ZUZU\I��ST �_`\Q �'�WVUeUPP`U�RSVZfP`8H�
ZY[YT�'�UiDV`_S8� �� �XUaiSX�]H�PS^UVPYUH�ZYZS\�^�'&Y^foWf8I �
�UT�PU�TUPUU�] �ZYbP]\X]�X�ZY\S�QH�X\`oS �QhPf[VQ�RVYTWQa�
RY\YXH�[Y\iWYT�Y[^YVQ\�^[YVfd �b^UVg�

#[Y�k[YI�#UVP`a�1SV\STUP[�hSXUbSU[�^�ZVUQXZYbPUaI�
�]b` �iUVP`m�\QjH�iQX\YT�PU�TUPUU�X[SH�Y_UVPf\QXgH�i[Y_` �
ZYR\]bU[g�PS�TUP]G�S�hS�PQTQ�^�R\f_QPU�iUVP`a��PRU\��TUVF
[Q�hS�WSlUbVYa�WY\Y[Q\�VfWYa�ZY�VSXWV`[Ya�WPQRU��*[Y �_`\S �
PURVQ[]PXWS]�jUVWY^gH�Q�ZVYZY^UbPQW�bUVcS\�VUig�Y�[YTH�
WSW�iUVPS�[gTSH�^�WY[YVYa�VShbSd[X]�\Qog�^YZ\QH�X[YP`�Q�
XWVUcU[�hf_Y^P`a��'$SH��hTSQ\HC �ZVY_YVTY[S\�]H�Z][]Xg �W�
b^UVQHC �PUZVQ][PYU�VSh^\UiUPQU�cbS\Y�[U_]�ZYb�^`^UXWYa�
'&Y^foWQ8�

� �] �XPY^S�ZYoU\�ZY�f\QjSTH�ZYWS�PU�VSh\QiQ\H�PSWYPUjH�
ZY_\QhYX[Q�Y[�ZVQX[SPQ�WSWYaD[Y�[fXW\`a �X^U[�Q�PU�f\Y^Q\ �
^�^YhbfmU�[QmQa�fP`\`a �XWVQZ��1YbP]^�RY\Y^fH�] �f^QbU\�PSb�
b^UVgd�VSXWSiQ^SdefdX]�^`^UXWfH�PS�WY[YVYa�_U\Ya�WVSXF
WYa�QhY_VScUPY�_`\Y �PUi[YH�Y[bS\UPPY�PSZYTQPSdeUU�^` F
XYWfd�Y[^UXPfd�X[Vfd �[fTSPP`m�_V`hRH�S�ZYb�PUa�PSiUV[SF
P` �X\UbfdeQU�X\Y^Sn�'%YX[QPQjS�'!Q[Y^`a �lYP[SP8H�1Q[UV�
%VY_8�

'%VY_I�!Q[Y^`a �lYP[SPI� ^fiQ[ �bY^Y\gPY�h\Y^UeU�ZVQ�
bSPP`m�Y_X[Y][U\gX[^Sm8HC �ZYbfTS\�]���ZVYiUTH�^Ubg�RYF
^YV][H�^��SP[SWU[U�k[Y�VSXZVYX[VSPUPPS]�lSTQ\Q]H�Q�XUa�
1Q[UVH�^UVY][PYH�ZVYX[Y�ZUVUXU\Q\X]�XdbS�X�YX[VY^S��
�^U[ �Y[[fbS�oU\�[SWYa�[fXW\`aH�^YWVfR�^�k[Y[�iSX�^XU�
WShS\YXg�[SWQT�XZYWYaP`TH�bS�Q�XST�k[Y[�^U[mQa�bUVU^]PP`a

/=



bYTQoWY�^`R\]bU\ �[SWH�X\Y^PY�URY�ZUVU^Uh\Q�XdbS�Qh�ZYF
RYVU\YRY�VSaYPSH�Q�[SW�ZYDPQeUPXWQ�f_YRY�ZYXWVQZ`^S\S�
PSb�PQT�^`^UXWSH�i[Y �] �ZYP]\�C �QTUPPY�hbUXg�] �XTYRf�PSaF
[Q�ZVQX[SPQeU�XU_U�ZY�WSVTSPf�Q�PSQ\fioQa�RYVYmY^`a�
WYlU�

�[VSPPYU�k[Y�_`\Y �XYYVfcUPQU�C �X[SV`a�bYT�ZYb�YX[VYF
^UVmYa�WV`oUa�XY^XUT�ZUVUWYXQ\X]�PS�YbQP�_YWH�X\Y^PY�PUF
XiSX[P`a�ZSVS\Q[QW��"P �X[Y]\ �hScS[`a�^�WSWYaD[Y�[UXP`a

Q�TVSiP`a�fRY\H�S�_faP`a �^U[UV��^VYW\QbYP�PU�ZUVUX[SF
^S]�hS^`^S\�^YWVfR�UeU�]VYX[PUUH�iUT�PUWYRbS�^YWVfR�f[ F
\YRY�XfbUP`oWS�_UbPYRY�1S^\S��� �^Ubg��^VYW\QbYP�C �k[Y�
Y[TUPPY�ZVQ][P`a�hUlQV�b\] �^X]WYRYH�W[Y�XQbQ[�ZYb�WV`oUa�
Q�XZYWYaPY�ZYbcSVQ^SU[�f �WSTQPS�PYRQH�ZYWfbS�PU�ZVQbU[�
^VUT]�Y[ZVS^\][gX]�WY�XPf��'1VQ�YjUPWU�[YRY�_faPYRY�^U[F
VSH�i[Y �PYXQ[�PSQTUPY^SPQU��^VYW\QbYPHC �RY^YVQ[�YbQP�
bVU^PQa�S^[YVH�igQ�[Vfb` �bYo\Q�bY�PSX�^�UbQPX[^UPPYT�kWF
hUTZ\]VUH�^\SbU\gjUT�WY[YVYRY�]^\]dXg �]HC �YRVYTPS]�VShF
PQjS�ZVYQX[UWSU[�Qh�[YRYH�VSXXTS[VQ^SUog�\Q�[` �URY�XW^Yhg�
YWYPP`U�X[UW\SH�YRVScbSdeQU�[U_]�Y[�mY\YbSH�jSV]eURY
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ZY�[f �X[YVYPfH�Q\Q�cU�[` �R\]bQog�PS�PURY�Qh�[YRY�YWPSH�^�
WY[YVYT�PU[�ZUVUZ\U[Y^H�Qh�YWPSH�ZY�Y_U�X[YVYP�̀WY[YVYRY�
jSVQ[�mY\YbH�Qh�YWPSH�WY[YVYU�\Qog�PUW[Y�ZY�QTUPQ��TUV[g�
TYcU[�YX[UW\]PQ[g8��'1VS^Y�cUHC �ZYbfTS\�]H�WYRbS�k[Q�
X[VYWQ�ZVQo\Q�TPU�PS�ZST][gHC �[` �VSXXfcbSUog�VShfTPYH�
TYa�bVU^PQa�RY[QiUXWQa�lY\QSP[8��� �XSTYT�bU\UH�R\ShS�k[QC �
YWPSH�S�[U\Y�TYU�C �k[Y�bYT��5S\gH�ZVS^bSH�i[Y �PU�hS[WPfF
[` �WSW�X\UbfU[�^XU�[VUeQP �̀Q�eU\QH�PSbY�_` �ZYPSXY^S[g�WYUD�
RbU�PUTPYRY�WYVZQQ���Y �[UZUVg�fcU�ZYhbPY�^PYXQ[g�fXY^UVF
oUPX[^Y^SPQ]���XU\UPPS]�fcU�^Yh^UbUPSH�W\diU^Ya�WSTUPg

X^YbS�f\YcUP�Q�eU_UPg�^`^UhUP�PS�[U\URSm�TQ\\QYP�\U[ �
[YTf �PShSb���UbP`a �&ShSVgH�\]hRS]�hf_STQ�PS�ZSPU\QH�i[Y �
X\fcQ[ �UTf�ZYbfoWYaH�Q�Y[�bVYcQ�Y[V]XS]�ZYX\UbPQU�\YmF
TY[g]�XY�X^YURY�Yh]_oURY�[U\SH�TYcU[�hSWYPYZS[Q[g�XU_U�foQ �
[V]ZgUTH�S�VY[�hS[WPf[g�Y_R\YbSPP`T�WfWfVfhP`T�ZYiS[F
WYTH�PY�Q�[SW�YP�PU�XfTUU[�fWV`[gX]�Y[��^VYW\QbYPS�

C ��^VYW\QbYP@�C �RY^YVQ[��YRSi�^�WVSXPYT�o\SlVYWU�
pYP�hS^U\�XU_U�ZY[YT�bVfRYaH�UeU�WVSXPUUq�C �2lDl@�2lDl@�
"[\QiPS] �TYVYhPS]�PYig@�!SW�TUVjSU[�"VQYPG�WSW�ZY\`mSU[�
XU^UVPYU�XQ]PQU@�1fX[g �XU_U�_Y\[Sd[ �Y�PUXWYPiSUTYT�^YF
X[YiPYT�\U[UH�^UiPYTH�WSW�^�TYUT�hQTPUT�XSbf��+�hS�[YH�
i[Y_` �XSTYTf�XYhbS^S[g�X^YU�\U[Y�f �XY_X[^UPPYRY�X^YURY�
YiSRS�

� �i[Y �bfTSU[�ZY�k[YTf �ZY^Ybf�&ShSVgI��fTUU[ �\Q�YP�XYF
RVU[g�ZYXQPU^oQU�VfWQH�^YhbU�̂Qm�W�^U\QWYTf�XU^UVPYTf�
XQ]PQdI��`[g �TYcU[H�&ShSVg�ZVUbZYiU\�_` �Yif[Q[gX] �PS

/,



�fTS[VUH�S�PU�hbUXgI��`[g �TYcU[H�YP�X�fbY^Y\gX[^QUT�XYR\SF
XQ\X]�_` �f\UigX] �^bY\g�kW^S[YVS�Q\Q�cU�bScUH�Y�_YRQH�
XZfX[Q[gX]�^�XSTfd�_UhbPf�YRPUPPfdH�[Y\gWY�_` �fWV`[gX]�
Y[�TYVYhSI

"bPSWY�^Y[�&ShSVg�bY\cUP�\UcS[g�hbUXg�PS�ZSPU\Q�f �
ZYVYRS��YRSiSH�X\Y^PY�WQ[�PS�TU\QH�Q�k[Y�UeU�PUXfVShPUUH�
iUT�SaX_UVRH�ZVQiS\Q^oQa�W�YbPYTf�Qh��Y\fWWXWQm�YX[VYF
^Y^��$S�Q�XST��YRSiH�YP�^Ubg�[YcU�cQ^U[H�X\Y^PY�jSVg�^�
\Ub]PYT�bYTUH�ZYX[VYUPPYT�Qh�hSTUVhoQm�^hbYmY^H�Q�WSW�
ZVUbXUbS[U\g�Y_eUX[^S�[VUh^UPPQWY^�YP�ZgU[�\Qog�if[g �
[UZ\`U�X\Uh �̀XQVY[�

�Y �[UZUVg�bY^Y\gPY�P`[g �Q�X[YPS[gH�T` �fmYbQT�PS�WQF
[Y_YaP`a�ZVYT`XU\H�Q�^XU�k[Y�^�QhY_Q\QQ�PST�UeU�ZVUbF
X[YQ[��$S^SaDWS�Y[bUVUT�\Ub�X�Y_TUVhoQm�ZYbYo �̂Q�ZYR\]F
bQTH�i[Y �ZVUbX[S^\]U[�XY_Ya�RYX[QPQjS�'!Q[Y^`a �lYP[SP8�
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?"$+ �ZYb�YX[VY^UVmfd�WV`of�RYX[QPQj�̀'!Q F

[Y^`a �lYP[SP8H�^` �YWSh`^SU[UXg�^�ZVYX[YVPYa�
PQhWYa�WYTPS[UH�Y_oQ[Ya�X[SVQPP`TQ�bUVU^]PF
P`TQ�ZSPU\]TQH�PSZYTQPSdeQTQ�_YV[S�^U[mYRY�
WYVS_\]�XTUV[PQWY^��� �YbPYa�X[YVYP�̀PS�X[UPU�
^QXQ[�YiUPg�_Y\goS]�WSV[QPSH�^X]�hSWYZiUPPS]�Q�bY�[SWYa�
X[UZUPQ�X[UV[S]H�i[YH�VShR\]b`^S]�UU�^�X\S_YT�ZUVUWVUX[F

PYT�YX^UeUPQQH�^`�[Y\gWY�Zf[UT�bY\RY^VUTUPPYRY�
fXUVbPYRY�QhfiUPQ]H�XQX[UTS[QiUXWQ�W�PUa�^Yh^VSeS]Xg�
Q�ZVY^Yb]�[eS[U\gP`a �YZVYX�XYXUbUaH�XTYR\Q�_` �^�WYPjU�
WYPjY�̂VShY_VS[gX]�^�[YTH�i[Y �PS�PUa�QhY_VScUPY���ST �PSF
RVYTYcbUPY�[SWYU�PUZYX[QcQTYU�XWYZQeU�[UPUa�Q�XfTUVUWH�
i[Y �ZYPSiS\f�^` �RY[Y^ �̀^YY_VShQ[gH�_fb[Y �ZUVUb�^STQC [Vfb �
TY\YbYRY�ZYbSdeURY�PSbUcb �̀mfbYcPQWSH�hSbS^oURYX]�
jU\gd �cQ^YZQXS[g�WY\bY^XWYa�mSYX�^VUTUP�hPSTUPQ[`m�
^UbgTH�ZVYX\S^Q^oQm��Y^fd ��PR\Qd� �"bPSWY�^�VUhf\g[S[U�
bY\RYRY�Q�^bfTiQ^YRY�XYhUVjSPQ]�Q�ZVYbY\cQ[U\gP`m�fZYVD

/.



P`m�VShT`o\UPQaH�^�YXY_UPPYX[Q�cU�^�VUhf\g[S[U�[YRYH�i[Y �^` �
bYRSbS\QXg�VSXZSmPf[g�YWYPjU�^�R\f_QPU�WYTPS[`H�^` �^�WYPjU�
WYPjY�̂ZVQmYbQ[U�W�hSW\diUPQdH�i[Y �ZYbY_PS]�T`X\gH�WSW�
PQ�bQWS�YPSH�[UT�PU�TUPUU�PU�[SW�fcU�_UhYXPY^S[U\gPS�

�Y �^SX�XQ\gPY�YhSbSiQ^SU[�Q�XTfeSU[�PUi[Y�^`[]Pf[YUH�
RQ_WYU�Q�ifbY^QePYUH�iUVPYa�TSXXYa�ZY^QXoUU�^�jUP[VU�
WSV[QP�̀PSb�[VUT]�[fTSPP`TQ�RY\f_`TQ�^UV[QWS\gP`TQ�
\QPQ]TQH�Z\`^feQTQ �^�PU^YY_VShQTYa�ZUPPYa�ZfiQPU���f �Q�
WSV[QPS�^�XSTYT�bU\UH�^X]�WSWS]D[Y�[UWfiS]H�^Yb]PQX[S]H�VSXF
Z\`^SdeS]X]H �PUV^PYRY�iU\Y^UWS�[SWS]�Q�X�fTS�X^UX[Q�TYcU[��
� �[Y�cU�^VUT]�^�PUa�UX[g�PUi[Y�^Yh^`oUPPYUH�mY[]�Q�XTf[ F
PYUH�U\U�f\Y^QTYUH�hSRSbYiPYUH�Q�YPY�[]PU[�^SX�W�ZY\Y[Pf�
XPY^S�Q�XPY^SH�ZYWS�^` �PSWYPUj�PU�bSU[U�XU_U�PU^Y\gPYa�
W\][^` �^`]XPQ[g�\d_Ya �jUPYaH�i[Y �YhPSiSU[�k[S�bQWY^QPF
PS]�WSV[QPS��1Y�^VUTUPST�^SX�YXUP]U[�_\UX[]eS]H�PYH�f^`H �
Y_TSPiQ^S]�QbU]�C �*[Y �o[YVTY^S]�PYig�PS�#UVPYT�TYVU�C �
1VY[Q^YUX[UX[^UPPS]�_YVg_S�iU[`VUm�X[QmQa��C �2VSRSP�PSb�
^UVUXWY^Ya�ZfX[Yogd� �C �%QZUV_YVUaXWS]�hQTS�C ��SiS\Y �
\UbYmYbS�PS�VUWU��VUTUPQ�����Y �^XU�k[Q�lSP[ShQQ�^�WYPjU�
WYPjY�̂Y[X[fZSd[�ZUVUb�ifbY^QePYa�TSXXYa�^�jUP[VU�
WSV[QP`��1YP][gH�i[Y �k[YH�C �Q�^XU�YX[S\gPYUH�_fbU[�]XPY��
�Y �ZYX[Ya[UH�PU�PSZYTQPSU[�\Q�k[Y�Y[bS\UPPY�WSWfdD[Y�
RQRSP[XWfd�V`_fI ��`[g �TYcU[H�bScU�XSTYRY�\U^QSlSPSI

� �^�XSTYT�bU\UH�ZY�TYUa�YWYPiS[U\gPYa�^UVXQQH�iSX[QiPY�
YXPY^SPPYa�PS�XY^YWfZPYT�TPUPQQ�TPYRQm�ZYcQ\`m�\d F
bUaH�X�WY[YV`TQ�] �_UXUbY^S\�ZY�k[YTf�ZY^YbfH�hST`XU\�mfF
bYcPQWS�X^YbQ[X]�W�X\UbfdeUTf� �!SV[QPS�QhY_VScSU[�WQF
[Y_YajSH�hSX[QRPf[YRY�X^QVUZ`T�fVSRSPYT�f�T`XS�%YVPG�
YWUSP�_UhcS\YX[PYo^`V]U[�ZY\fhS[YZ\UPPYU�XfbPYH�Q�[Y\gWY�
[VQ�URY�RY\`U�TSi[` �UeU�ZYbPQTSd[X]�PSb�^YbYaG�S�X^UVmf�
YRVYTP`a�VShr]VUPP`a�WQ[H�^YhPSTUVQ^oQaX]�ZUVUZV`RPf[g�
iUVUh�WYVS_\gH�hSZUiS[\UP�^�[Y[�X[VSoP`a�TQRH�WYRbS�YP�
Y_VfoQ^SU[X]�ZV]TY�PS�TSi[`H�X\Y^PY�PS�[VQ�YRVYTP`m�
^UV[U\S�

�X] �ZVY[Q^YZY\YcPS]�X[UPS�_`\S �XZ\Yog�f^UoSPS�if F
bY^QeP`TQ�bQWSVXWQTQ�WYZg]TQ�Q�bf_QPWSTQ��!SWQUD[Y�
_\UX[]eQU�hf_` �RfX[Y�fPQh`^S\Q�bUVU^]PP`U�VfWY][WQH�[SW�
i[Y �[U�ZYmYbQ\Q�PS�WYX[]P`U�ZQ\`� �$VfRQU�_`\Q �fWVSoUP�̀
Xf\[SPSTQ�Qh�iU\Y^UiUXWQm�^Y\YX��� �YbPY�Qh�k[Qm�XTUV[YPYXF
P`m�YVfbQa�QTU\Y�XUVZY^QbPfd�lYVTf �Q�YRVYTPfd�hSRPfF
[fd �VfWY][Wf�Q�PSZYTQPS\Y�XY_Yd�[f �VShTSoQX[fd�bfRfH

//



WSWfd�YZQX`^SU[�^�[VS^U�b\QPPS]�WYXS��1VQ�^hR\]bU�PS�
PURY�^` �^hbVSRQ^S\Q�Q�XZVSoQ^S\Q�XU_]H�i[Y �hS�X^QVUZ`a�
bQWSVgDWSPPQ_S\�XY_QVS\�WYRbSD[Y�X^Yd�XTUV[Pfd�cS[^f �
k[QT�cf[WQT�XUVZYT���f[ �cU�^QXU\Q�X[SV`U�hSVcS^\UPP`U�
WQ[Y_YaP`U�RSVZfP�̀Q�YX[VYRQH�^XU�RPf[`U�Q�ZY\YTSPP`U��
� �QP`TQ�Qh�PQm�_`\Q �X^]hSP �̀jU\`U �QX[YVQQ���Y[ �k[Ya�YXF
[VYRYaH�PUWYRbS�[SWYa�b\QPPYa�Q�ZV]TYaH�S�[UZUVg�_UhPSbUcF
PY�QXWVQ^\UPPYaH�Z][gbUX][�\U[�[YTf �PShSb��S[SP��^UaP�
fXZU\�f_Q[g�TUcbf�^YXmYbYT�Q�hSWS[YT�Z][PSbjS[g�WQ[Y^��
� �^YP�[Y[ �RSVZfP�C �X[Y\g�ZYmYcQa�[UZUVg�PS�o[YZYV�C _`\ �
WYRbSD[Y�hS_VYoUP�^�]^SPXWQm�^YbSmH�PY�WQ[�XYV^S\X]�Q�
foU\ �Q�_`\ �f_Q[�TPYRYDTPYRY�\U[�XZfX[]�f �T`XS��\SPWY��
%SVZfP�^YPhQ\X]�ifbY^Qef �^�m^YX[H�PY�hS�k[Y�^VUT]�YPH�
ZYbY_PY�QR\UH�_\fcbSdeUa �^�[U\U�iU\Y^UWSH�ZVYbU\S\�Zf[g �
^�XYVYW�lf[Y^ �Q�_`\ �PSabUP�^�T]WY[Q�WQ[Y^YRY�RYV_S�

1UVUXUWS]�k[f �XfTVSiPfd�WYTPS[fH�^` �iUVUh�PQhWQa�
X^YbiS[`a�ZVYmYbH�ZVY_Q[`aH�PSbY�ZY\SRS[gH�PS�TUX[U�_Y\gF
oYRY�jUP[VS\gPYRY�WSTQPS�Q�ZY[YTf�QTUdeQa�ZY�PUXWY\gWf�
YiSRY�̂^bY\g�Y_UQm�X[UPH�ZYZSbSU[U�^�_flU[Pfd� �*[S �WYTPS[S�
UeU�XfTVSiPUU�ZUV^YaG�PSb�XSTYa�RY\Y^Ya�f �^SX�^`X[fZSd[ �
[SWQU�[]cU\`U �_S\WQH�S�ZYb�PYRSTQ�\UcS[�[SWQU�^U[mQU�
WYV]^`U�bYXWQH�i[Y �^` �RY[Y^ �̀^YY_VShQ[g�XU_]�^�Wf_VQWU�
X[SVYRY�WYVS_\]H�^�YXY_UPPYX[Q�UX\Q�bU\Y�ZVYQXmYbQ[�
_fVPYa�PYigdH�WYRbS�k[Y[�bVU^PQa�WY^iURH�X[Y]eQa�PS�]WYVU�
^�X^YUT�hSWYf\WUH�^UXg�XY[V]XSU[X]�Y[�fbSVY �̂^U[VS���_YWf�f �
X[UP �̀[ST�X[Y]\ �b\QPP`aH�PQhWQaH�ZYmYcQa�PS�ZY\Wf�X[Y\H�
fX[S^\UPP`a�ZY[VUXWS^oQTQX]�X[UW\]PP`TQ�]eQWSTQH�^�
WY[YV`m�mVSPQ\QXg�hSZ`\UPP`U�bQWY^QP`H�XY_VSPP`U�^�
XST`m�Y[bS\UPP`m�fRY\WSm�PSoURY�ZVYX[YVPYRY�TQVS��� �Qh�
bS\gPURY�WYPjS�WYTPS[�̀^`X[fZS\S �_flU[PS] �X[YaWS�C �WSF
WYUD[Y�[UTPYU�XYYVfcUPQUH�RVf_Y�^YXZVYQh^YbQ^oUU�YiUV[SF
PQ]�RY\Y^ �̀RVUP\SPbXWYRY�WQ[S��� �WSW�PQ�X[VSPPYH�PY�k[Y�
bUaX[^Q[U\gPY�_`\S �YRVYTPS]�SVWYY_VShPS]�WQ[Y^S]�iUF
\dX[gH�[SWS]�oQVYWS]H�i[Y �if[g �\Q�PU�jU\S] �WSVU[S�TYR\S�
ZVYUmS[g�ZYb�PUa���Pf[VQ �YPS�_`\S �f^UoSPS�X[SV`TQ�ZY\F
WSTQH�WVfRYT�fX[S^\UPP`TQ�X[SVQPP`TQ�RVSlQPSTQH�
_f[`\WSTQH�l\]RSTQG�Q�^�k[Ya�^XUXYWVfoSdeUa�ZSX[QH�X\Y F̂
PY�^[YVYa��YPS�pWX[S[QH�QTUPPY�[SW�URY�[ST�Q�ZVYh^S\QqH�
XfU[Q\X]�TS\UPgWQa�XTYVeUPP`a�X[SVQiYWH�^[VQbYVYRS�
ZVYbS^S^oQa�TYV]WST�RYV]iWf�Q�ZYRQ_U\g�hS�PS\QiP`U�
bUPgRQ�
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2X[VSoSdeQ�_`\QX[SWSP`H�WfbS�\Q\ �YP�X^Ya�]b��PSVfcQ �
YPQ�WShS\QXg�ZVS^Q\gP`TQ�jQ\QPbVSTQH�PY�^Pf[VQ�hU\UPYU�
bf[YU�X[UW\Y�ZVUmQ[V`T�Y_VShYT�XfcS\YXg�WPQhfH�bS�Q�
bYP`oWQ�YWSh`^S\QXg�Y_TSPiQ^Y�[Y\X[`TQ� �1Y�X[UPWST�^�
X[UW\U�_`\Q �RVf_Y�^`bY\_\UP` �ZSVS\\U\gP`U�TUVQbQSP`H�
YZY]X`^S^oQU�k[Q�VSh_YaPQigQ�Wf_WQ���S\gd[ �^ST�bY�k[Ya�
TUVWQ�C �X�^SX�ZUPPQH�bY�bVfRYa�C �UeU�ZUPPQH�Q�[SW�bY�XSF
TYRY�^UVmS�C �WQ[Y_YaXWS]�bYhSH�WY[YVfd�^` �TYcU[U�ZY\f F
iQ[g�hS�YbQP�oQ\\QPR�

�Yab] �^�ZYTUeUPQUH�] �f^QbU\�f �X[Y\S�RVfZZf�TY\Yb`m�
TYV]WY^H�VShR\]b`^S^oQm�^�[fXW\YT�X^U[U�hSTYVXWQU�bQWYF
^QP`��+�PSoU\�R\ShSTQ�mYh]QPS�QH�hS]^Q�̂UTf�Y�X^YUT�PSF
TUVUPQQ�XP][g�f �PURY�WYTPS[fH�fX\`oS\ �^�Y[^U[H�i[Y �URY�RYXF
[QPQjS�ZY\PS�C �PU[�PQ�YbPYa�X^Y_YbPYa�ZYX[U\Q�

C �"bPSWY�ZYX[Ya[UHC �[f[ �cU�bY_S^Q\�YPH�m\YZPf �̂XU_]�
ZY�\_fHC �^` �^Ubg�PU�X[SPU[U�^YhVScS[gH�UX\Q�] �ZVUb\Ycf�
^ST�VShbU\Q[g�\YcU�X�YbPQT�RSVZfPeQWYTH�SI��`H �] �^QcfH�
XY_VS\QXg�ZYX[fZS[g�PS�WQ[Y_YUjH�^Y[�^ST�Q�PSbY�ZVQ^`WS[g�
W�[SWQT�^UeST�

+�XWShS\�UTfH�i[Y �PU�\d_\d �XZS[g�^b^YUT�^�YbPYa�ZYX[U\QH�
i[Y �UX\Q�fc �]�WYRbSDPQ_fbg�Q�ZYoU\�_` �PS�k[YH�[Y�hbUXg�
^XU�hS^QXQ[�Y[�[YRYH�i[Y �ZVUbX[S^\]U[�XY_Ya�RSVZfPeQWG�UXF
\Q�cU�f �PURY�pmYh]QPSq�bUaX[^Q[U\gPY�PU[�bVfRYRY�TUX[S�Q�
UX\Q�RSVZfPeQW�_fbU[�PU�X\QoWYT�PUZVQUT\UTH�[Y�fcH�WYF
PUiPYH�iUT�Q�bS\goU�_VYbQ[g�^�[SWfd�TYVYhPfd�PYig�ZY�f\Q F
jST�ifcYRY�RYVYbSH�] �RY[Y�̂fbY^\U[^YVQ[gX]�ZY\Y^QPYa�YbUF
]\SH�WY[YV`T�ZYbU\Q[X]�XY�TPYa�\d_Ya�iUX[P`a�iU\Y^UW�

C ��fH �[YD[Y���Y[ �Q�Y[\QiPY��$S�^` �ZVQX]bg[U��2cQPS[gD�
[YH�fcQPS[g�_fbU[UI�2cQP�XUaiSX�fc �ZYXZUU[�

+�XU\�PS�X[SVfd�bUVU^]PPfd�\S^WfH�^bY\g�Q�ZYZUVUW�ZYF
WV`[fd �VUhg_Ya�PU�mfcU�XWSTUUW�^�ZSVWU��k[[UVQ���S �bVfF
RYT�WYPjU�UU�WSWYaD[Y�hSbfTiQ^`a �TS[VYXH�fXUVbPY�XYRPfF̂
oQXg�^�[VQ�ZYRQ_U\Q�Q�oQVYWY�VShb^QPf�̂WY\UPQH�fWVSoS\�
XQbUPgU�ZVQ�ZYTYeQ�WSVTSPPYRY�PYcS��"P �Z`[S\X] �QhY_VSF
hQ[g�WYVS_\gH�QbfeQa�PS�^XUm�ZSVfXSmH�PYH�ZYDTYUTfH�k[Y�
UTf�Z\YmY�fbS^S\YXg�

�SWYPUj�PSX�C �iU\Y^UW�Z][gDoUX[g�C �ZVQR\SXQ\Q�W�
X[Y\f �^�XYXUbPUa�WYTPS[U���ST �X[Y]\�mY\YbH�ZV]TY�WSW�^�
�X\SPbQQH�WSTQP�bScU�PU�_`\ �hS[YZ\UP�C �mYh]QP�XWShS\H�
i[Y �PU�TYcU[�XU_U�k[YRY�ZYh^Y\Q[g���Y\gWY�[fXW\Y�RYVU\Q�
b^U�XS\gP`m�X^UiQ�^�b^fm�^Q[`m�ZYbX^UiPQWSm��1VQo\YXg
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PST�hSX[URPf[g�PS�^XU�ZfRY^Qj`�X^YQ�TS[VYXXWQU�WfV[WQ�Q�
RVU[g�Y\UbUPU^oQU�ZS\gj` �Y�WVfcWQ�X�WVf[`T�WQZ][WYT��
�Y �PSWYVTQ\Q�PSX�Y[TUPPY���U �[Y\gWY�WSV[YoWYa�X�T] F
XYTH�PY�UeU�Q�Z`oWSTQH�bSH�W\]PfXg�_YRYTH�Z`oWQ�W�fcQPf@�
"bQP�dPYoS�^�hU\UPYT�_fo\S[U �PS_VYXQ\X]�PS�k[Q�Z`oWQ�
XST`T�X^QVUZ`T�Y_VShYT�

C �*aH�ZSVUPgHC �hSTU[Q\�mYh]QPHC �ZYT]PQ�TYU�X\Y^YH�
XURYbP]�PYigd�[U_]�_fbf[ �TfiQ[g �WYoTSV`�

C �?Yh]QPHC �oUZY[YT�XZVYXQ\�]HC �k[Y�PU�[Y[�XST`a�
RSVZfPeQWI

C �$S�PU[HC �Y[^U[Q\�YP�TPU�X�WSWYaD[Y�bg]^Y\gXWYa�fXF
TUoWYaHC �[Y[�RSVZfPeQW�C �XTfR\`a �TY\YbYa�iU\Y^UW��� �
Z`oUW�YP�PQWYRbS�PU�X[SPU[�UX[gH�PU[H�PU[H�YP�UX[�YbPQ�
_Qlo[UWX`��$S�Q�[U�[Y\gWY�X�WVY^gd�

C �2 �PURY�Rf_S�PU�bfVSHC �RY^YVd�C ��Y �RbU�cU�YP�XSTD[YI�
 bUXgI

C ��XWYVYX[Q�_fbU[�hbUXgHC �ZYX\UbY^S\�Y[^U[�
*[Y[ �'XTfR\`a8 �RSVZfPeQW�PSiQPS\�^PfoS[g�TPU�PUWYF

[YV`U�YZSXUPQ]���S �^X]WQa�X\fiSa �] �ZVQP]\�VUoUPQUH�UX\Q�
PST�^XUD[SWQ�ZVQbU[X]�XZS[g�X�PQT�^TUX[UH�hSX[S^Q[g�URY�
VShbU[gX]�Q�\Uig�^�ZYX[U\g�ZUV^`T�

2cQP�WYPiQ\X]H�Q�Y_eUX[^Y�^UVPf\YXg�^�_flU[PfdH �RbU�
]H�PU�^Qb]�QPYRY�XZYXY_S�f_Q[g�^VUT]H�VUoQ\�ZYX^][Q[g�
YX[S[YW�^UiUVS�PS_\dbUPQ]T�PSb�YWVfcSdeQTQ���

�PUhSZPY�XPSVfcQ�bYPUX\QXg�_faP`U�^YhR\SX`��?Yh]QP�
ZYbP]\�RY\Y^f�Q�^YXW\QWPf\n�'*[Y �WYTSPbS�'!YXS[WQ8@�+�
f[VYT�iQ[S\H�i[Y �'!YXS[WS8�ZY]^Q\SXg�PS�VUabU���VQ�RYbS�
_`\Q �^�Z\S^SPQQ�Q�^Y[�ZVQo\Q�X�ZY\P`TQ�[VdTSTQ��2VSH�
VU_][S@��UaiSX�fhPSUTH�i[Y �PY^UPgWYRY�PS�7QbcQ8�

�h �ZVQmYcUa�bYPUXX]�X[fW�TS[VYXXWQm�XSZYRH�b^UVg�VSXF
ZSmPf\SXgH�Q�W�PST�^^S\Q\SXg�jU\S] �X[S]�bQWQm�TYVXWQm�
^Y\WY^���UVPUU�cU�C �X^QVUZ`m�\S_VSbYVXWQm�TUb^UbUaH�
WSWY^`m�YPQ�PSZYTQPS\Q�^�X^YQm�[UZ\`m�WYXTS[`m�ZY\f F
of_WSm�Q�PSWVfiUPP`m�PS�RY\Y^ �̀oUVX[]P`m�oSVlSmH�^XU�^�
\YmTY[g]m�Q�hSZ\S[SmH�X�XYXf\gWSTQ�^�ZVYTUVhoQm�_YVYbSm��
"PQ�[Y\gWY�i[Y �^`XSbQ\QXg�XY�X^YURY�WYVS_\]�Q�ZVUcbU�
^XURY�hSo\\ �XdbS���U �fbQ^Q[U\gPY�ZYk[YTfH�i[Y �YPQ�ZV]T`T �
WfVXYT�fX[VUTQ\QXg�W�WQ[Y^Ya�ZSX[Q�C �_flU[fH �RbU�m\YF
ZY[\Q^`a �XTYVeUPP`a�X[SVQiYW��YPS�[f[ �cU�PSbU\Q\�WScF
bYRY�ZY\P`T �bY�WVSU^�X[SWSPYT�^QPS��"bQP�Qh�ZVQ_`^oQm�
ZYcS\Y^S\X]�PS�XQ\gPfd�ZVYX[fbfH�Q�ZY�k[YTf �ZY^Ybf��YD
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PS�ZVQRY[Y^Q\�Q�ZVY[]Pf\ �UTf�_Y\gofd �bYhf�bUR[UZYbY_PYRY�
bcQPSH�XTUoSPPYRY�X�ZS[YWYaH�ZVUbX[S^\]^oURY�XY_YaH�ZY�
URY�W\][^UPPYTf�hS^UVUPQdH�WYVY\U^XWYU�XVUbX[^Y�Y[�\d_`m �
ZVYX[fb�Q�WS[SVY^H�Q�X^UcQmH�Q�hSX[SVU\`mH�RbU�_` �^` �Qm�
PQ�ZYbm^S[Q\Q�C �f �\S_VSbYVXWYRY�ZY_UVUcg]�Q\Q�cU�X�ZYbF
^U[VUPPYa�X[YVYP�̀WSWYRYDPQ_fbg�SaX_UVRS�

?TU\g�XWYVY�_VYXQ\X]�QT�^�RY\Y^fH�WSW�k[Y�Y_`iPY �Q�X\f F
iSU[X]�bScU�X�XST`TQ�Y[r]^\UPP`TQ �Zg]PQjSTQH�WYRbS�YPQ�
ZYX\U�Z\S^SPQ]�^ZUV^`U�XmYb][�PS�_UVURH�Q�YPQ�X[S\Q�ZVUF
bS^S[gX]�WVSaPU�_faP`T �VSh^\UiUPQ]T�

+�hSTU[Q\H�YbPSWYH�i[Y �YbQP�Qh�PQm�bUVcS\X]�PUTPYRY�^�
X[YVYPU�Y[�YX[S\gP`mH�Q�mY[g�^QbPY�_`\YH�i[Y �UTf�PU�mYiU[X]�
ZYV[Q[g�hbYVY^YRY�^UXU\g]�[Y^SVQeUa�[VUh^`T�^`VScUPQUT�
\QjSH�^�Y_eUTD[Y�YP�^XUD[SWQ�ZVUbZYiQ[S\�ofTU[g �ZYTUPgoUH�
iUT�bVfRQU��*[Y[ �iU\Y^UW�XVShf�cU�^Yh_fbQ\�TYa�QP[UVUXG�
Q�ZYXWY\gWf�TYVXWQU�_YRQ�XfbQ\Q�UTf�_`[g �^ZYX\UbX[^QQ�
TYQT�[Y^SVQeUT�ZY�Z\S^SPQd�pmY[]�^XURY�\Qog�PS�PUT`m�VYF
\]mH�ZY�WVSaPUa�TUVU�PS�X[VSPQjSm�PSX[Y]eURY�ZY^UX[^YF
^SPQ]qH�] �ZYZ`[SdXg�XUaiSX�PS_VYXS[g�URY�ZYV[VU[��"P �QTU\�
ZY\P`m�oUX[g�lf[Y^ �VYX[fH�^U\QWY\UZP`U�Z\UiQ�Q�RVfbPfd�
W\U[Wf�C �PSX[Y]eQa�WUXXYP�b\] �ZYb^YbP`m�VS_Y[���UbWY�
X\fiS\YXg�TPU�^QbU[g�[SWfd�XQ\Qef�^�iU\Y^UWU��&QjY�f �PURY�
_`\Y �[UTPYDWYVQiPU^`T�Y[�hSRSVSH�S�_U\`U�hf_` �ZY�WYP[VSXF
[f �WShS\QXg�ZVYX[Y�YX\UZQ[U\gP`TQ���Y �^�hS[UPUPPYa�^\Sc F
PYa�R\f_QPU�URY�R\Sh�[SQ\QXg�WSWQUD[Y�^YXZYTQPSPQ]H�^QbQF
TYH�PU�YiUPg�URY�^UXU\Q^oQU���Uig �XVShf�cU�^`bS^S\S�^�PUT�
dcSPQPSH�S�Y[\QiPYU�[U\YX\YcUPQU�ZYh^Y\]\Y�bYRSb`^S[gF
X]H�i[Y �k[Y�C �VYX\`a�RYVUj�X��\\URSPXWYRY�WV]cS��!YRbS�
ZQVoUX[^UPPYU�\QWY^SPQU�URY�XY[VSZUhPQWY^�bYX[QR\Y�PSQF
^`XoURY�ZVUbU\SH�iU\Y^UW�k[Y[�PUhSTU[PY�^`oU\ �Qh�WYTPSF
[`H�Q�_Y\goU�] �URY�fcU�PU�^QbU\H�ZYWfbS�YP�PU�X[S\�TYQT�
XZf[PQWYT�PS�WYVS_\U��"bPSWY�iUVUh�PUXWY\gWY�TQPf[�
[Y^SVQeQ�m^S[Q\QXg�URY���QbPYH�YP�ZY�WSWYaD[Y�ZVQiQPU�
ZY\ghY^S\X]�f �PQm�_Y\goYa�\d_Y^gdH�ZY[YTf�i[Y �[f[ �cU�
ZYbP]\X]�WVQWn�'�S\WQPR[YP@��S\WQPR[YP@�%bU��S\WQPD�
R[YPI8HC �Q�^XU�YPQ�^X\Ub�hS�PQT�fX[VUTQ\QXg�^YP�Qh�
RYX[QPQj`�

�`\Y �fcU �YWY\Y�bU^][Q�iSXY^��� �WYTPS[U�ZYX\U�k[Ya�ofT F
PYa�YVRQQ�PSX[fZQ\S�ZYi[Q�X^UVmrUX[UX[^UPPS]�[QoQPSH�Q�
]�ZYhbVS^\]\�XU_]�X�YbPQT�PU_Y\goQT�Z\SPYTH�WY[YV`a�
 !"#$% �TPU�^�RY\Y^f�ZUVUb�XST`T�ZY]^\UPQUT�TS[VYXY^�
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�QW[Y�PU�\d_Q[ �XZS[g�^b^YUT��1VS^Y�cUH�bScUYŒVYbP`T�
_VS[YT�^` �^XUa�bfoYa �ZVUbZYi\Q�_` �PU�|‚uy•�^TUX[U�D��U �
hPSdH�^�iUT�[f[ �bU\YH�PY�[Y\gWY�\dbQH�WYRbSŒZ][H�XW\YPP`�
ZVYbU\`^S[g�k[Y�^�fUbQPUPQQ���fH �S�fc �UX\Q�VUig�QbU[�Y�
[YTH�i[Y_ �XZS[g�X�ifcQTH�PUhPSWYT`T�iU\Y^UWYTH�^�PUhPSF
WYTYa�RYX[QPQjUH�^�PUhPSWYTYT�RYVYbUH�Q�PUhPSWYTUj�k[Y[�
W�[YTf �cU�UeU�RSVZfPeQWH�^�[SWYT�X\fiSU�^SoQ�^YhVScUPQ]�
fTPYcSd[X] �bY�_UXWYPUiPYX[Q��$S�Q�PU�_`\Y �PQWSWQm�VUF
S\gP`m�VUhYPY^�b\] �[YRYH�i[Y_` �]�WSW�TS[VYX�XZS\�X�WUTD�
PQ_fbg�^�YbPYa�WVY^S[QH�Q_Y�TS�VkX�̀^�TYVU�PU�iSeU�XZ][�
^b^YUTH�iUT�mY\YX[`U�WYVY\Q�PS�XfoU���Z][H �WYPUiPYH�^XU�
^�YbPYT�ZYTUeUPQQH�PY�f �WScbYRY�UX[g�X^Y]�WYaWSH�WScb`a�
fWV`^SU[X]�XY_X[^UPP`T�YbU]\YT�Q�XZQ[�^�X^YUa�XY_X[^UPPYa�
oWfVU�

� �iUT�_Y\goU�] �VShT`o\]\ �Y�RSVZfPeQWUH�[UT�PUZVQ][F
PUU�X[SPY^Q\SXg�b\] �TUP]�ZUVXZUW[Q^S�XZS[g�X�PQT�^TUX[U��
�ZVS^Ub\Q^Y�_`\Y �ZVUbZY\YcQ[gH�i[Y �VSh�YP�RSVZfPeQWH�
[Y�_U\gU�f �PURY�^V]b�\Q�_fbU[�YXY_UPPY�iQX[`T �Q�PS^UVP]F
WS�C �PU�YXY_UPPY�[YPWQT���UP] �ZVYX[Y�^XURY�ZUVUbUVRQ^S\Y��
!VYTU�[YRYH�_`\Y �fcU�bY^Y\gPY�ZYhbPYH�Q�TYUTf�bY_VYF
ZYV]bYiPYTf�RSVZfPeQWf�X\UbY^S\Y�_` �^UVPf[gX]�Q�^h][g �
WfVX�PS�ZYX[U\g��1YbfTS[g�[Y\gWYH�S�^bVfR�YP�hS]^Q[X]�^�
XUVUbQPU�PYiQ�Q�Y_VfoQ[X]�ZV]TY�PS�TUP]�C �VSh^U�] �XTYRf�
YZVUbU\Q[gH�Qh�WSWYa�RV]hPYa�]T` �YP�ZVQ[SeQ\X]I

C �?Yh]QP@�+�ZUVUbfTS\�Y[PYXQ[U\gPY�RSVZfPeQWSC ] �
X�PQT�XZS[g�PU�_fbf� �1YZVY_fd�fX[VYQ[gX]�hbUXgH�PS�
\S^WU�

C �!SW�ZYcU\SU[U��5S\g �[Y\gWYH�] �PU�XTYRf�XXfbQ[g�^SX�
XWS[UV[gd�^hSTUP�TS[VSXSH�S�bYXWQ�hbUXg�bg]^Y\gXWQ�WYV]F
^`U�C �^XU�^�XfiWSm�Q�hShf_VQPSm���ZVYiUTH�ZYX[Ya[UDWSH�
ZVQ][U\gH�f �TUP]�[f[ �^�_flU[U �UX[g�Vf_SPYW��1YRYbQ[U�TQF
Pf[WfH�] �XUaiSX�fX[VYd�^SX�WSW�X\UbfU[�C %Y^YV]�k[YH�mYh]QP�
bYX[S\�Vf_SPYW�QH�XTSmPf�̂ZVUb^SVQ[U\gPY�X�\S^WQ�Z`\g �
X^YQT�X[SV`T�oU\WY^`T�Z\S[WYTH�ZVQP]\X]�i[Y �_`\Y �TYiQ�
X[VfRS[g�TYU�\YcUH�fmT`\]]Xg �ZVQ�k[YT�WSWYaD[Y�PSXTUo\QF
^Ya�fmT`\WYa���[VfcWQ �\U[U\Q�^Y�^XU�X[YVYP`H�ZYWfbS�\UhF
^QU�Vf_SPWS�^bVfR�PU�PS[WPf\YXg�PS�bg]^Y\gXWQ�WVUZWQa�
XfiYW��?Yh]QP�Ub^S�PU�^`^QmPf\�XU_U�WQX[gH�Q�] �X[S\�hSW\QF
PS[g�URY�^Y�QT]�RYXZYbSH�i[Y_` �YP�YX[SPY^Q\X]n�b\] �TUP]�k[Y�
\YcU�Q�[SW�_`\Y �bYX[S[YiPY�T]RWQTH�bS�W�[YTf �cU�] �Y[\Qi F
PY�hPS\H�i[Y �WSW�PQ�X[VfRSaH�PQWYRbS�^�cQhPQ�Qh�XYXPY^Ya
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bYXWQ�PU�XbU\SUog�ZfmY^Ya�ZUVQP`���YRbSH�XPY^S�fmT`\g F
Pf^oQXgH�YP�XY_VS\�X[VfcWQH�XfPf\ �Qm�^�_Y\gofd �ZUig�
ZYXVUbQ�WYTPS[�̀Q�hSP]\X]�X^YQTQ�bU\STQH�YX[S^Q�̂TUP]�^�
TVSiPYT�VSXZY\YcUPQQ�bfmS�

+�ZVQTUVQ\X]�W�\S^WU�Q�Y_PSVfcQ\H�i[Y �YPS�PS�jU\`a �lf[ �
WYVYiUH�iUT�TPU�PSbYG�YbPSWY�k[YTf �TYcPY�_`\Y �ZYTYig�ZYF
XVUbX[^YT�X[f\S� ��Y �YPS�YWShS\SXg�W�[YTf �cU�UeU�Q�PS�jU\`a �
lf[ �fcUH�iUT�PUY_mYbQTYH�S�^[YVS]�\S^WS�^�k[Ya�WYTPS[U�_` F
\S�bdaTS�PS�iU[`VU�^`oUH�iUT�Y_X[VfRSPPS]H�[SW�i[Y �XYX[SF
^Q[g�Qm�^TUX[U�PU�_`\Y �PQWSWYa�^YhTYcPYX[Q���YRbS�] �ZYF
X[S^Q\�X^Yd�\S^Wf�^bY\g�X^Y_YbPYa�X[UP`H�PY�PU�^Z\Y[PfdH�
S�PS�PUWY[YVYT�VSXX[Y]PQQH�i[Y_` �^�ZVYTUcf[WU�ZYTUX[Q[g�
X^Yd�XZQPf���Y �XWYVY�] �ZYif^X[^Y^S\H�i[Y �Y[�ZYbYWYPPQWS�PS�
TUP]�XQ\gPY�[]PU[�mY\YbYTH�Q�ZYP]\�^Xd�PUYXfeUX[^QTYX[g�
X^YURY�Z\SPSH�[UT�_Y\UU�i[Y �^[YVS]�X[Vf] �mY\YbPYRY�^YhbfF
mS�o\S �Y[�^U[mYa�^mYbPYa�b^UVQH�X[S\WQ^S]Xg�X�ZUV^YaH�Q�
^TUX[U�YPQ�Y_VShY^`^S\Q�jU\`a �mYVY^Yb�TS\UPgWQm�^QmVUa�
^�PUZYXVUbX[^UPPYa�_\QhYX[Q�Y[�[YRY�TUX[SH�RbU�] �^hbfTS\�
_`\Y �ZVY^UX[Q�PYig�

�H�bg]^Y\�hS_UVQ�k[YRY�RSVZfPeQWSH�ZYbfTS\�]G�YbPSWY�
ZYX[YaDWSH�] �^Ubg�TYRf�fZVUbQ[g�URY�C �hS\YcQ[g�hSXY�̂QhF
Pf[VQH�hS_VS[gX]�^�URY�ZYX[U\gH�Q�ZfX[g�[YRbS�WY\Y[][�^�
b^UVg�WSW�mY[][�C �]�^XU�VS^PY�PU�ZVYXPfXg���`X\g �k[S�
ZYWShS\SXg�TPU�PUbfVPSH�PYH�ZYbfTS �̂UeU�PUTPYRYH�] �^XUD[SD�
WQ�Y[�PUU�Y[WShS\X]��![Y �URY�hPSU[H�S�^bVfR�PSf[VYH�^`ab] �
Qh�WYTPS[`H�]�[f[ �cU�PS[WPfXg�PS�RSVZfPeQWSH�RY[Y^YRY�
X_Q[g�TUP]�X�PYR�fbSVYT�Wf\SWSI

+�XPY^S�YR\]bU\X]�^YWVfRH�ZYDZVUcPUTf�PU�^Qb]�QPYa�
^YhTYcPYX[Q�XPYXPY�ZVY^UX[Q�PYigH�WSW�[Y\gWY�^�ifcYa �
ZYX[U\QH�Q�ZYbfTS\H�i[YH�_`[g �TYcU[H�] �^XUD[SWQ�PSZVSXPY�
[SW�ZVUbf_UcbUP�ZVY[Q�̂PU^UbYTYRY�TPU�RSVZfPeQWS��
1YbYcbfDWS�UeU�PUTPYRYH�bfTSdH�XWYVY�fc �YPH�PS^UVPYUH�
hS]^Q[X]��+�VSXXTY[Vd�URY�mYVYoUPgWYH�QH�TYcU[�_`[gH�T` �
X�PQT�Y[\QiPY�^TUX[U�^`XZQTX]H�W[Y�hPSU[I

"bPSWY�^VUT]�o\YH�bVfRQU�ZYX[Y]\gj` �ZY�YbPYTfH�ZY�
b^YU�Q�ZY�[VYU�^mYbQ\Q�^�RYX[QPQjf�Q�VSh_VUbS\QXg�ZY�X^YQT�
WYTPS[STH�S�TYURY�RSVZfPeQWS�^XU�PU�_`\Y �^QbPY�

C �?Yh]QPHC �XWShS\�]HC �i[Y �YP�hS�iU\Y^UWI�"P�^XURbS�
[SW�ZYhbPY�ZVQmYbQ[I

$U\Y�_`\Y �fcU�_\QhWY�W�b^UPSbjS[Q�
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?Yh]QP�XPY^S�fXTUmPf\X]�X^YUa�QhbU^S[U\gXWYa�fXTUoF
WYaH�X\Y^PY�i[YD[Y�PUbYX[fZPYU�TYUTf�ZYPQTSPQd�XQ\gPY�
URY�VSh^\UWS\Y�

C ��U[HC �Y[^U[Q\�YP�TPUHC �Y_`iPY �YP�^Yh^VSeSU[X]�VSF
PY���SPY�^�WVY^S[gH�VSPY�^X[S^S[g���SPP]]�Z[SoWS��![Y �
VSPY�^X[SU[H�[YTf �_YR�bSU[���Y �XURYbP]�YP�Y[ZVS^Q\X]�[YVF
RY^S[g���QWSW�PU�ZYaTfH�i[Y �k[Y�URY�[SW�hSbUVcS\YH�VSh^U�
[Y\gWY�YP�PQWSW�PU�ZVYbSX[�X^Yd�RY\Y^f�

C �1VYbS[g�X^Yd�RY\Y^fI�#[Y �hS�PU_`\Qj` �[` �Z\U[UogIC �
]VYX[g�TY]�ZYX[UZUPPY�^YhVSX[S\S�C �2c �PU�mYiUog�\Q�[` �
XWShS[gH�mYh]QPH�i[Y �^�X^][Ya�Xf__Y[PQa�^UiUV�Q\QH�^UVF
PUUH�^�f[VY�X^][YRY�^YXWVUXUPg]�[^Ya�RSVZfPeQW�hSPQTSU[F
X]�[UTH�i[Y �mYbQ[�ZY�^XUTf�RYVYbf�Q�[YVRfU[�X^YUa�RY\Y^YaI

C ��TUPPY�[SWHC �ZYb[^UVbQ\�mYh]QP�C �� �]�ZVUbfZVUF
bQ\�URYH�i[Y �UTf�PU�fbSX[X]�ZVYbS[g�UU�hbUXgn�V`PYW�hS_Q[�
QTQ�

C �#UT�hS_Q[I�C �hSYVS\�]�
C �$S�RY\Y^STQ�cU���Sh^U�^�PSoUT�TQVU�PU�X\QoWYT�

TPYRY�RY\Y^I
C ��Y[ �i[YH�mYh]QPHC �XWShS\�] �XY^UVoUPPY�XZYWYaPYHC �

XY^U[fd�[U_U�fRYX[Q[g�k[QTQ�VYXXWShP]TQ�WYRYDPQ_fbg�bVfF
RYRY�C �]�PU�[SWYa�fc �hU\UP`a�ZVYX[SiYW�

C ��YhTYcPYHC �XYR\SXQ\X]�YPH�^`X[VfRQ^S]�Qh�ZS\YiF
WQ�hf_YiQX[Wf�C �$S�[Y\gWY�bfTSU[X]�TPUH�_`[g �^ST�PU�hUF
\UP`TH�S�XQPQTH�UX\Q�k[Y[�RSVZfPeQW�fX\`oQ[H �WSW�^` �mfF
\Q[U�URY�RY\Y^f�

C �$S�]�ZVY\YT\d�URY�bfVSjWfd�RY\Y^f@�C �XPY^S�^YhF
Tf[Q\X] �] �PU^VShfTQ[U\gPYa�_Y\[Y^PUa�mYh]QPS�

C �"PS�Q�[SW�ZVY\YTSPS�
C �1VY\YTSPSI��Y �UX[g�WSW�k[Y�ZVY\YTSPSI
C �+XPYU�bU\YH�ZVY\YTSPS��1Yk[YTfD[YH�] �bfTSdH�YP�Q�

PU�TYcU[�UU�ZVYbS[g�
C �?Yh]QPHC �RY^YVd�] �Q�ZYbmYcf�W�PUTf�^Z\Y[PfdH�mYF

\YbUPH�WSW�%UW\S�^Y�^VUT]�XPUcPYa�_fVQ�C �?Yh]QPH�ZUVUF
X[SPg[U�hS[SiQ^S[g�hf_YiQX[WQ���ST �X�^STQ�PfcPY�ZYP][g�
bVfR�bVfRS�Q�ZVQ[YT�_Uh�ZVYTUb\UPQ]��+�ZVQmYcf�W�^ST�
^�RYX[QPQjf�Q�XZVSoQ^Sd�ZYX[U\gH�S�^` �RY^YVQ[UH�i[Y �TYcUF
[U�ZVUb\YcQ[g�TPU�[Y\gWY�ZY\Y^QPf�Q�i[Y �^[YVS]�ZY\Y^QPS�
ZVQPSb\UcQ[�WSWYTfD[Y�RSVZfPeQWf��� �Y_�k[YT�XSTYT�RSVF
ZfPeQWUH�WY[YVYRY�] �bScU�UeU�PU�^QbU\H�^` �fZYVPY�VSXXWSF
h`^SU[U�TPU�XST`U�hSRSbYiP`U�Q�^YhTf[Q[U\gP`U�QX[YVQQH
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X\Y^PY�PSVYiPY�X[SVSU[UXg�^Yh_fbQ[g�^Y�TPU�PUZVQ]hPUPPYU�
if^X[^Y �ZY�Y[PYoUPQd�W�iU\Y^UWfH�X�WY[YV`T�TPU�ZVUbX[YQ[�
XZS[g�^�YbPYa�WVY^S[Q�Q�X�WY[YV`T�ZYk[YTf�TUP]�_fbf[ �X^]F
h`^S[g�Y[PYoUPQ]�_\QhWQU�Q�^�^`XoUa�X[UZUPQ�WYPlQbUPF
jQS\gP`U��1Yk[YTf�] �[VU_fdH�mYh]QPH�i[Y_` �^` �YX[S^Q\Q�
PUbYTY\^WQ�Q�Y_r]XPQ\Q�TPUH�W[Y�[SWYa�k[Y[�RSVZfPeQW�
Q�i[Y �YP�XY_Ya�ZVUbX[S^\]U[H�Q�_fbf �\Q�] �^�ZY\PYa�_UhYZSXF
PYX[QH�UX\Q�XYR\SofXg�ZVY^UX[Q�X�PQT�PYig��� �ZVUcbU�^XURYH�
mYh]QPH�_fbg[U�bY_V �̀ZVQhPS[gH�i[Y �k[S�QX[YVQ]�X�ZVYbScUa�
RY\Y^ �̀^`T`o\UPPS]H�Q_Y�^�ZVY[Q^PYT�X\fiSUH�] �XiQ[Sd�UU�
YiU^QbP`T�bYWShS[U\gX[^YT�[YRYH�i[Y �^So�RSVZfPeQW�XYF
^UVoUPPY�PU�^�X^YUT�fTUH�S�] �^Y^XU�PU�cU\Sd�XZS[g�X�ZYTUF
oSPP`TG�S�^SXH�XkVH�bSDbSH�mYh]QPH�QTUPPY�^SXH�hS�XYhPSF
[U\gPfd �ZYZ`[Wf�ZVQPfbQ[g�TUP]�W�k[YTf �] �X�ZY\P`T �ZVSF
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TS[gH�i[Y �] �C �URY�cUPS��"bU]\Y �PSoU�_`\Y �
XoQ[Y�Qh�\YXWf[WY�̂D�Qh�TPYcUX[^S�VShPYF

j^U[P`m�W^SbVS[QWY^�Q�[VUfRY\gPQiWY�̂^XU^YhTYcP`m�
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WY�b^S�iSXS�ZYZY\fbPQ�,: �QdP]H�XSTYRY�b\QPPYRY�bP]�^�PSF
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mf�QH�_VYXQ^oQXg�^PUhSZPY�W�UU�PYRSTH�X[S\�fTY\][g �UU�^�
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_` �TPU�PU�PSbY�_`\Y �[SW�PUZUVUPYXQTY�bY\RY�\UcS[g�^�ZYXF
[U\Q���Y �YPS�_`\S �\fioUa �Q�VShfTPUaoUa�Qh�TSiUmH�Q�ZVQF
o\YXg�TPU�[SeQ[gX]�Y_VS[PY�^�X^Yd�WSTYVWf���UXWY\gWY�
iSXY �̂ZVY\UcS\�] �[ST�_Uh�XPSH�if^X[^f] �XU_]�hPSiQ[U\gPY�
mfcUH�iUT�WYRbSD\Q_Y�^ZYX\UbX[^QQH�bScU�^Y�^VUTUPS�^U\QF
iSaoQm�X^YQm�PUXiSX[Qa��1Y[YT�]H�^UVY][PYH�^XUD[SWQ�hS_`\F
X]�TfiQ[U\gPYa�WYoTSVPYa�bVUTY[YaG�Q�^Y[H�TUb\UPPY�ZVYF
_fcbS]XgHC �UeU�PSZY\Y^QPf�ZYRVfcUPP`a�^�XYPHC �] �
Y[WV`\�R\ShS�^�X^YUa�WYTPS[UH�ZVUcbU�hS\Q[Ya�XY\PjUTH�
S�[UZUVg�YWf[SPPYa�ZVYPQWoUa�XPSVfcQ�[gTYa��� �^bVfR�^XU�
TYU�XfeUX[^Y�ZVYPQhS\S�bVYcgH�] �PQiURY�PU�^QbU\�Q�PU�X\` F
oS\H�PY�] �ZYif^X[^Y^S\�^�X^YUa�VfWUH�X^QXSdeUa�ZY^UVm�
YbU]\SH�igdD[Y�_UXZ\Y[Pfd�VfWf��� �PUWQa�ifbP`aH�PUZYX[QF
cQT`a �Y_\QWH�[QmQa�ZVQhVSWH�WY[YVYTf�ZVQPSb\UcS\S�VfWSH�
XQbU\H�TUVUeQ\YXg�TPUH�f �XSTYa�TYUa�ZYX[U\Q���UXWYPUiPY�
bY\RYH�WShS\YXg�jU\`U �X[Y\U[Q]H�\UcS\�]�[SWH�hSX[`^
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^�fcSXPUaoUT�X[VSmUH�PU�XTU]�Y[^UX[Q�VfWfH�S�TUcbf�[UT�]�
^XU�^VUT]�if^X[^Y^S\H�i[Y �X[YQ[�TPU�[Y\gWY�if[g �oU^U\gPf[g�
UdH�Q�cf[WQU�iSV` �_fbf[ �VShVfoUP`���SWYPUj�k[Y�YefeU F
PQU�PUhSTU[P`T�Y_VShYT�ZYWQPf\Y�TUP]H�PYH�ZVYXPf^oQXg�
f[VYTH�] �XPY^S�X�[VUZU[YT�^XZYTPQ\�URYH�Q�UeU�TPYRY�bPUaH�
PUbU\g�Q�TUX]jU �̂ZYX\U�k[YRY�[UV]\X]�]�^�TfiQ[U\gP`m �
ZYZ`[WSm�VShRSbS[g�[SaPf���aD_YRfH�]�Q�ZY�XUa�bUPg�
PUVUbWY�\YTSd�PSb�PUa�RY\Y^f�

�SW�^Y[H�UX\Q�Y[_VYXQ[g�fcSXH�TYQ�YefeUPQ]�^�TYTUP[H�
WYRbS�] �ZYif^X[^Y^S\�[f �_UXZ\Y[Pfd�VfWf�^�X^YUa�VfWUH�XYF
^UVoUPPY�XY^ZSbS\Q�ZY�X^YUa�PUY_`iPYX[Q�X�YefeUPQ]TQH�
WY[YV`U�]�QXZ`[S\H�ZVYXPf^oQXg�Q�Y_PSVfcQ^H�i[Y �TUP]�
Y_PQTSU[�]h`iUXWS]�VfWS�!^QWURS���Y �ZYX[UZUPPY�^�[VUh^YaH�
YX]hSUTYa�VUS\gPYX[Q�f[VS�TPU�ZVQZYTPQ\QXg�YbPY�hS�bVfF
RQT�^XU�XY_`[Q]�TQPf^oUa�PYiQH�Q�[f[ �] �ZYP]\H�^�WSWYT�WYF
TQiUXWYT�hS[VfbPQ[U\gPYT�ZY\YcUPQQ�] �PSmYcfXg���_Y �WSW�
PQ�X[SVS\X]�] �Xb^QPf[g�URY�VfWf�Q�VShYV^S[g�URY�XfZVfcUXF
WQU�Y_r][Q]H�YPH�PU�ZVYX`ZS]XgH�ZYDZVUcPUTf�WVUZWY�Y_PQF
TS\�TUP]H�X\Y^PY�PQi[YH�WVYTU�XSTYa�XTUV[QH�PU�TYR\Y�VSh\fF
iQ[g�PSX�X�PQT��+�ZYZ`[S\X]�VSh_fbQ[g�URYn�'!^QWUR@8HC �
PY�YP�[Y\gWY�hSmVSZU\�TPU�^�Y[^U[���YRbS�] �ZY^UVPf\X]�PS�
_YWH�if^X[^f] �X\Y^PY�mYTf[�PS�eUUH�Q�^bVfR�TUP]�i[YD[Y�
X\URWS�jSVSZPf\Y��"[WQPf �̂YbU]\YH�] �f^QbU\H�i[Y �ZYb�_YWYT�
f �bQWSV]�XZQ[�URY�[YTSRS^WH�[YiPY�iUVPUPgWQa�YX[VY\Qj`a�
T\SbUPUj���Y[ �[SW�bU\SH�ZYbfTS\�]H�\UcQ�[f[ �^�ifcYT �
bYTU�XVUbQ�_U\S�bP]�^�ZYX[U\Q�X�WSPPQ_S\YT�Q�[YTSRS^WYT@�
'!^QWUR@��SbQ�^XURY�X^][YRYH�!^QWUR@�1VYXPQXg@8��SWYPUjH�
PU�ZUVUX[S^S]�Qh^Q^S[gX]H�]�ZYXVUbX[^YT�PUZVUV`^PYRY�
RVYTYR\SXPYRY�ZVY[UX[S�ZY�ZY^Ybf�^XUa�PUfTUX[PYX[Q�URY�
XfZVfcUXWQm�Y_r][QaH�^�WY[YV`U�YP�hSW\diQ\�X^YURY�XYXUF
bS�ZY�ZYX[U\QH�QX[YVR�Qh�PURY�WSWYUD[Y�PUi\UPYVShbU\gPYU�
T`iSPQUG�Q�^Y[�YP�fcU �XP]\�X�TUP]�VfWfH�^UXg�^X[V]mPf\X]H�
WSW�PgdlSfPb\UPbXWQa�ZUX�ZYX\U�WfZSPQ]H�fXU\X]�^�WVY^SF
[QH�X\Y^PY�SVoQP�ZVYR\Y[Q\H�QH�ZVY[UVU^�R\ShSH�fX[S^Q\X]�
PS�TUP]�X�[SWQT�^QbYTH�[YiPY�PU�^ZY\PU�ZYPQTS\H�WSW�]�
[f[ �Yif[Q\X]H�mY[]�WSWYUD[Y�XTf[PYU�XYhPSPQU�[YRYH�i[Y �YP�
fcU�TUP]�^QbU\H�TUb\UPPY�PSiQPS\Y�[UZ\Q[gX]�f �PURY�^Y�
^hR\]bU��� �] �[UT�^VUTUPUT�\UcS\�Q�XZYWYaPY�VShR\]b`^S\�
URYH�PU�QXZ`[`^S] �_Y\UU�Y[PYXQ[U\gPY�PURY�PQWSWQm�YZSXUF
PQa�Q�PSTUVU^S]Xg�ZYk[YTf�WSW�TYcPY�\fioU �VSXXTY[VU[g�
X[Y\g�fbQ^Q[U\gPYU�XYhbSPQU��!YRbS�cU�PSWYPUj�YPH�^QbQTYH
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ZVQoU\�W�YZVUbU\UPPYTf�^`^Ybf �Y�[YTH�i[Y �ZVUbX[S^\]U[�
XY_Ya�URY�XYXUb�ZY�ZYX[U\QH�Q�WSW�_fb[Y�_` �XTQVQ\X]�X�XfF
eUX[^fdeQT �ZY\YcUPQUT�^UeUaH�YP�XZV`RPf\�PS�ZY\�Q�bS\�
TPU�cUX[STQ�Q�^YhR\SXSTQ�ZYP][gH�i[Y �RY[Y^H�UX\Q�TPU�[SW�
_Y\goU�PVS^Q[X]H�YbU^S[gX]�ZUV^`T�Q�YX[S^Q[g�TUP]�hS[UT�^�
YbQPYiUX[^UH�fX[fZQ^�WYTPS[f�ZY\PYX[gd�^�TYU�VSXZYF
V]cUPQU���fH �!^QWURH�bfTSd �]H�ZVQbSPP`m�Y_X[Y][U\gX[^Sm�
k[Y�^�^`XoUa�X[UZUPQ�Wf\g[fVPYU�PSiS\Y��$S�^UbgH�ZY�ZVSF̂
bU�RY^YV]H�WSW�[f[ �PQ�^UV[QH�S�bQWSV]T�^YY_eU�X^YaX[F
^UPPS�PUWY[YVS]�^VYcbUPPS]�bU\QWS[PYX[gG�fbQ^\UPQ]�bYXF
[YaPYH�PSXWY\gWY�^Uc\Q^` �YPQ�ZY�X^YUa�ZVQVYbU��+�X�[SWYa�
ZYm^S\Ya�Y[h`^SdXg�Y�!^QWURU�ZVYX[Y�ZY[YTfH�i[Y �YP�ZVYF
]^Q\ �PUTS\Y�fi[Q^YX[Q�Q�ZVUbfZVUbQ[U\gPYX[Q�^�[Y�^VUT]H�
WSW�] �ZY^QPUP�_`\ �^�RVf_Ya�_UX[SW[PYX[Qn�\UcS�^�ZYX[U\QH�
]�VShR\]b`^S\�URYH�^PQTS[U\gPY�X\Ub]�hS�^XUTQ�X[SbQ]TQ�
URY�[fS\U[S�C �PS�XUa�VSh�\d_YZ`[X[^Y �^h]\Y�^UVm�PSb�TYUa�
_\SRY^YXZQ[SPPYX[gd���Ubg�[SWYRY�iU\Y^UWSH�WSW�!^QWURH�
PU�WScb`a�bUPg�f^QbQogC Q�XST�YPH�Q�URY�ZY^SbWQ�hSF
X\fcQ^Sd[ �XSTYRY�^PQTS[U\gPYRY�VSXXTY[VUPQ]�

! �YbU^SPQd�YP�ZVQX[fZQ\�X^UVmfH�^YbVfhQ�̂PS�TSWfoWf�
URY�Y�_Y_VY^fd�oSZWf�C �PSbY�XWShS[gH�^UXgTS�^`XYWfdHC �
S�hS[UTH�^XU�UeU�_Uh�_VdWH�X[S\�oSVQ[g�ZY�ZY\f �^�ZYQXWSm�
_SoTSWY^��$\] �iURY�k[Y�bU\S\YXgH�]H�W\]PfXg�_YRYTH�PU�
hPSdH�PY�^�X\UbfdeQa�TYTUP[�YP�C �^�_Y_VY^Ya�oSZWU�Q�X�
_SoTSWSTQ�^�VfWU�C �Yif[Q\X] �ZYb�WVY^S[gdH�RbUH�PSXWY\gF
WY�] �TYR�XfbQ[g�ZY�URY�ZVUV`^QX[YTf�b`mSPgd�Q�PSbXSbPYTf�
WV]m[UPgdH�YP�X[S\�X[SVS[U\gPY�PS[]RQ^S[g�_SoTSWQ�PS�
PYRQG�mY[]�PQWSWQTQ�hSWYPSTQ�_\SRYZVQX[YaPYX[Q�PU�ZVUF
bfXTY[VUPYH�i[Y_` �iU\Y^UW�bY\cUP�_`\ �Y_f^S[gX]�^�fUbQF
PUPQQ���YH�ZYPQTSU[U�\QH�!^QWUR�_`\ �XfeUX[^YT�^�ZVYF
TUcf[YiPYa�X[SbQQ�C �PQ�RfXUPQjSH�PQ�_S_YiWS��"P �_`\ �
jQ^Q\QhY^SP�VY^PY�PSX[Y\gWYH�i[Y_` �^XU^YhTYcP`TQ�PU^UVYF
][P`TQ �XZYXY_STQ�^`X[S^\][g �PSZYWSh�X^Yd�bQWYX[g��"_VSF
hY^SPQU�URY�UeU�PU�_`\Y �hS^UVoUPY��"P �UeU�[Y\gWY�fiQ\X]� �
�U �_fbg�YP�fcU�^�TS\Ya�X[UZUPQ�jQ^Q\QhY^SPH�YP�_`H�ZY�
^XUa�^UVY][PYX[QH�^Y^XU�PU�X[S\�hS[VfbP][g�XU_]�_SoTSWSF
TQG�X�bVfRYa�X[YVYP`H�UX\Q�_�YP�PU�YX[S^S\X]�^XU�UeU�bQWSF
VUTH�UTf�_` �PQWYRbS�PU�ZVQo\Y�^�RY\Y^f�PSbU^S[g�_SoTSWQ�
ZYb�WVY^S[gd���SWYPUj�YP�^`\Uh�QhDZYb�WVY^S[Q�^�oSZWUH�
WY[YVS]�^X]�ZVYT]\SXg�Q�Xb^QPf\SXg�PS�XST`U�R\ShSH�Q�X[S\�
XY�XWVQZYTH�mVYTS]H�mYbQ[g�ZY�WYTPS[UH�^QbPYH�YP�PU�YiUPgD
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[Y�ZVQ^`W�W�Y_f^QH�S�k[S�ZSVS�_SoTSWY^�Qh�^Y\Y^gUa�WYcQH�
X`V`m�Q�XTYVeUPP`mH�Q�XoQ[`mH�PSbY�bfTS[gH�PU�PS�hSWShH�
^�[Y�PUTQ\YXUVbPY�mY\YbPYU�f[VY�ZYPSiS\f�TfiQ[U\gPY�cS\S�
UTf�PYRQ�

�f �S�[SW�WSW�hSPS^UXUa�f �PSX�PS�YWPU�PU�_`\Y �Q�Qh�
bYTS�PSZVY[Q�̂iUVUh�fhUPgWfd�f\YiWf �Y[\QiPY�^QbPY�
_`\Y �^XU�ZVYQXmYb]eUU�^�PSoUa�WYTPS[UH�S�!^QWURH�VSXF
mScQ^SdeQa�^�YbPYa�[Y\gWY�oSZWU�Q�_SoTSWSmH�ZVUbF
X[S^\]\ �XY_Yd�^�^`XoUa�X[UZUPQ�PU\UZYU�hVU\QeUH�] �X[S\�
fRY^SVQ^S[g�URY�ZY�^YhTYcPYX[Q�ZYP][PUUH�i[Y_ �YP�mY[g�
PUTPYRY�fXWYVQ\�X^Ya�[fS\U[H�R\S^PYU�cUH�i[Y_ �YP�ZYXZUoQ\�
PSbU[g�PSWYPUj�_VdWQ��"P �^P]\ �TYUa�ZVYXg_UH�S�hS[UT�ZVQF
X[fZQ\�W�fT`^SPQd� �� �[Y[ �f[VUPPQa�iSX�^X]WQa�mVQX[QSPQP

PS�URY�TUX[U�X[S\�_` �T`[g �\QjY��!^QWUR�cU�C ZYVShQ[U\gF
PY�C �YRVSPQiQ\X]�\Qog�[UTH�i[Y �ZYb^UVR�YTY^UPQd�RVfbgH�
Z\UiQ�Q�VfWQ��1Y[YT�YP�PSbU\�cQ\U[H�^h]\ �X�XfPbfWSH�X\f F
cQ^oURY�X[Y\YT�Q�ZYbX[S^WYa�b\] �fT`^S\gPQWSH�WfXYW�
[^UVbYRY�T`\SH�YWfPf\�URY�^�^Ybf�Q�X[S\�PST`\Q^S[g�eUWQ��
+�X�QP[UVUXYT�cbS\H�i[Y_ �YP�Qh^\UW�Y[WfbSDPQ_fbg�X^Yd�
_VQ[^fH�PY�[f[ �YP�^bVfR�^`[SXWQ^SU[�Qh�fR\S�hS�WVY^S[gd�
RSVZfPH�Y[bU\]U[�b\QPPfd�bUVU^]PPfd�VfWY][WfH�XPQTSU[�
iUmY\�X�\Uh^Q]H�PUXWY\gWY�VSh�ZVY^YbQ[�QT�ZY�X^YUa�ZYbYo^U
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QH�YX[SPY^Q^oQXg�ZUVUb�Y_\YTWYT�hUVWS\S�f �X[UP`H�PSF
iQPSU[�kPUVRQiPY�_VQ[gH�^UVPUU�RSVZfPQVY^S[g�XU_U�eUWQ��
$SH�bfTSdH�!^QWURH�hbYVY^Y�cU�[` �VSXZYV]cSUogX]�ZUV^YF
XYV[P`TQ�\Uh^Q]TQ�lQVT` ��YbcUVS���ZYX\UbX[^QQ�] �fcU �PU�
[SW�bQ^Q\X]�YZQXSPPYa�YZUVSjQQH�ZY[YTf�i[Y �fhPS\H�Qh�WSF
WYa�^`XYWYWSiUX[^UPPYa�X[S\Q�QhRY[Y^\]d[X]�RSVZfP�̀Q�
WSW�PUY_`WPY^UPPY�YX[VY�hS[SiQ^Sd[X]�Qm�b\QPP`U�ZV]T`U�
\Uh^Q]�

�fS\U[ �!^QWURS�_`\ �^XWYVYX[Q�hS^UVoUPH�Q�YP�^U\QiUX[F
^UPPY�^`oU\ �Qh�WYTPS[`H�Y_\SiUPP`a�^�b\QPP`a�\YjTSPF
XWQa�_fo\S[H�PUX]�^�VfWUH�X\Y^PY�TSVoS\gXWQa�cUh\H�X^Ya�
PUQhTUPP`a�RSVZfP�



%&��� ��  �����!

��� 2 �cU�ZYX\UbY^S\�hS�PQT�QH�XZfX[Q^oQXg�
^�_flU[PfdH �^ZY\PU�bVfcU\d_PY�ZVQ^U[X[^YF
^S\�fmT`\]deURYX]�mYh]QPS��+�PU�ZQ[S\�
W�PUTf�PUbY_V`m�if^X[^H�mY[]�YP�PUTS\Y�ZYhSF
_S^Q\X]�PS�TYa�XiU[�^�X^]hQ�X�ZVYQXoUX[^Q]TQ

TQPf^oUa�PYiQ�
�Y �^Ubg�bY�iURY�c �mYVYoY�_`^SU[�QPYa�VSh�ZYXTU][gX]�

WSW�X\UbfU[��1VU^YXmYbPS]�k[Y�^Ueg�C �XTUm�Y[�bfoQH
ZVU^YXmYbPS]�Q�bY^Y\gPYD[SWQ�VUbWS]H�Q�k[YH�TUcbf�ZVYF
iQTH�cS\g��� �ZY[YTfH�UX\Q�WSWYaDPQ_fbg�iU\Y^UW�X^YUa�
XY_X[^UPPYa�ZUVXYPYa�ZYX[S^\]U[�\db]T �TS[UVQS\�b\] �
mYVYoUa�of[WQH�ZfX[g�YP�PU�XWSVUbPQiSU[�Q�PU�X[UXP]U[X]H�
ZfX[g�^UXU\Y�Y[bSX[�XU_]�PS�X\fc_f �k[YTf�bU\f��2^UV]d �
^SXH�i[Y �[Y[H�^�WYT�hS\YcUPS�eUbVS]�bY\] �XTUoPYRYH�RYVShbY�
hPSiQ[U\gPUUH�iUT�^`H�^UVY][PYH�ZVUbZY\SRSU[U�

� �_flU[PYa�W�k[YTf�^VUTUPQ�XY_VS\YXg�fcU�ZY\PY�ZYF
X[Y]\gjU^H�WY[YV`U�ZVQ_`\Q�TQPf^oUa�PYigd�Q�WY[YV`m�] �
^iUVS�PU�^QbU\���Y �_`\Q �ZYi[Q�XZ\Yog�YbPQ�WQ[Y_YQn�ZUVF
^`UH�^[YV`U�Q�[VU[gQ�ZYTYePQWQ�WSZQ[SPSH�WYVS_U\gP`U�
Z\Y[PQWQH�WYVS_U\gP`U�WfZYV�̀Q�WYVS_U\gP`U�WfhPUj`H�
RSVZfPeQWQ�Q�RVU_j �̀C �XTfR\`UH�TfXWf\QX[`U�\dbQ�X
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bVUTfiQTQ�_YVYbSTQH�hSVYXoS]H�WYXTS[S]�WYTSPbSH�X�f[VS�
Y_\SiUPPS]�^�TS[VYXXWQU�_fo\S[` �^TUX[Y�o\SlVYWY^�

�YcPY �_`\Y �X�\URWYX[gd�YZVUbU\Q[gH�WSW�bS^PY�WScb`a�
Qh�PQm�ZYWQPf\�ZS\f_f �X^YURY�WYVS_\]���Y[ �f �k[YRY�hbYVYF
^]WSDdPYoQ�eUWQ�PSZYTQPSd[�j^U[YT�PSZYUPP`U�XY\PjUT�
RVfoQH�Y[�PQm�Q�hSZSmD[YH�WScU[X]H�QXmYbQ[�[SWYa�cU�X\SbF
WQaG�YP�PU�bS\UU�WSW�[VQ�bP]�PShSb�^UVPf\X]�XdbS�Qh��PbQQ��
� �[Y[H�i[Y �XQbQ[�X�PQT�V]bYTH�PU�[SWYa�XTfR\`a �C �k[Y�fcU �
Y[[UPYW�WVSXPYRY�bUVU^S��2�[VU[gURY�\QjY�UeU�XYmVSPQ\Y�
[VYZQiUXWQa�hSRSVH�PY�[Y\gWY�[UZUVg�ZYV]bWYT�^`j^U[ F
oQa�C �k[Y[ �iU\Y^UWH�_Uh�XYTPUPQ]H�fcU �PU�YbPf�PUbU\d�ZVYF
^U\�PS�_UVURf���Y �W[Y�TYR�_` �ZYm^SX[S[gX]�[SWQTQ�eUWSTQH�
WSW�!^QWURH�ig] �WYcSH�QXZY\YXY^SPPS]�VShPYj^U[P`TQ�\QF
PQ]TQH�WShS\YXgH�ZYbY_PY�hSZSbPYTf�XW\YPf��PbH�fWVSoUPS�
_`\S �^�YbPYT�hST`X\Y^S[YT�f_YVU�^XUTQ�W\QTS[QiUXWQTQ�
hYPSTQI�K

C �*RUDRUa@��bS�RY[Y^S@�C �^YhR\SXQ\�PSWYPUj�mYh]QPH�
VSXZSmPf^�b^UVgH�Q�T` �ZVYX\UbY^S\Q�^�XYXUbPdd�WYTPS[f�W�
hS^[VSWf�

%Y^YV][H�i[Y �\dbQH�ZY^QbS^oQU�X^U[H�Y[\QiSd[X] �PUZVQF
PfcbUPPYX[gd�TSPUV�Q�PU�[UV]d[X] �^�\d_YT �Y_eUX[^U���Y �
k[Y�Y[Pdbg�PU�^XURbS�[SWn�&Ubg]VbH�^U\QWQa�Zf[UoUX[^UPF
PQW�Qh��Y^Ya��PR\QQH�Q�oY[\SPbUj��fPRY �1SVWH�Y_S�YPQ�^�
RYX[QP`m�^XURbS�XY^UVoUPPY�[foU^S\QXg���`[g �TYcU[H�
Zf[UoUX[^Q]�ZY�_UXWVSaPUa��Q_QVQ�^�XSP]mH�hSZV]cUPF
P`m�XY_SWSTQH�^VYbU�[YRYH�WSWYU�XY^UVoQ\�&Ubg]VbH�
Q\Q�ZVYbY\cQ[U\gP`U�ZVYRf\WQ�PS[YeSW�Q�^�YbQPYiUX[^U�
W�XUVbjf�iUVPYa��lVQWQH�W�iUTfH�XY_X[^UPPYH�X^YbQ\QXg�^XU�
bYX[QcUPQ]�_UbPYRY��fPRYH�_`[g �TYcU[H�RY^YVd�]H�ZYbY_F
P`U�ZYb^QRQ�PU�]^\]d[X] �\fioQT �XZYXY_YT�ZVQY_VU[UPQ]�
X^U[XWYRY�\YXWS���Y �^XUD[SWQ�\YXW�C �k[YH�^�Y_eUTH�PU�
VUbWYX[g�

�SX[Y]eQU�VSXXfcbUPQ]�^`h^SP`�X\UbfdeQT�Y_X[Y]F
[U\gX[^YTn�WYRbS�^XU�T` �fXU\QXg�hS�X[Y\�Q�] �ZVQRY[Y^Q\X]�fXF
\`oS[g �_YU^`U�VSXXWSh`�Y�WQ[Y_YaPYT�ZVYT`X\UH�YWShS\YXgH�
W�PUTS\YTf�TYUTf�QhfT\UPQdH�i[Y �^XU�ZVQXf[X[^fdeQU�mVSF
P][ �R\f_YWYU�TY\iSPQU��� �TS\Y�[YRYH�f �PQm�bScU�^Qb�_`\ �
WSWYaD[Y�XTfeUPP`a��$SH�bS@��YWVfR�TUP]�XQbU\Q�k[Q�TYVF
XWQU�^Y\WQH�Qh�WY[YV`m�TPYRQU�^�Y[WV`[YT�TYVU�_Uh�TS\UaF
oURY�XTfeUPg]�_VS\Q�PS�S_YVbSc�YRVYTP`m�WQ[Y�̂C �XYF
^UVoUPPY�ifcQm�Q�PUhPSWYT`m�C �QH�R\ShYT�PU�TYVRPf^H
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^U\Q�X�PQTQ�XTUV[P`a�_Ya�bY�ZY_UbPYRY�WYPjSG�S�TUcbf�[UT�
hbUXg�YPQ�XQbU\Q�hS�Y_eQT�hS^[VSWYT�C �^XU�\dbQ�YbPYa�
ZVYlUXXQQ�Q�XmYbP`m�^WfXY�̂C �Q�YR\]b`^S\QXg�bVfR�PS�
bVfRS�X�[SWYa�VY_YX[gdH�X\Y^PY�PQWYRbS�PU�ZYWQbS\Q�ZVUF
bU\Y^��Y^iSVPQ�PS� U\UP`m�RYVSm��2bQ^Q[U\gPYU�hVUF
\QeU�C �k[Q�hSX[UPiQ^`U�TUb^UbQH�k[Q�VY_WQU�^YQP`DWQF
[Y_YQ@

�Y �^Yh^VSeSdXg�W�TYUTf�!^QWURfC �S�!^QWUR�XQbU\�
XVUbQ�PQm�QH�ZY�^Y\U�X\fiS]H�bScU�^Y�R\S^U�X[Y\SH�PU^YhTfF
[QT�Q�mY\YbUPH�WSW�XYXf\gWS���ShfTUU[X]H�URY�TSPUV�̀
YX[S^\]\Q�cU\S[g�\fioURY� �$ScU�XST`a�RYV]iQa�Qh�URY�ZYF
iQ[S[U\Ua�PU�TYR�_`H�PU�ZYWVQ^Q^�bfoYaH�YZVS^bS[g�ZVQXf[F
X[^QU�RSVZfPSH�WY[YV`a�YP�ZVQPUX�X�XY_Ya�W�X[Y\fH�RbU�Q�YVfF
bY^S\�QT�_Uh�^X]WQm�jUVUTYPQaH�ZVY[]RQ^S]�URY�iUVUh�^UXg�
X[Y\�W�^]eUa�YZSXPYX[Q�b\] �XYXUbXWQm�RY\Y^H�i[Y_` �hSRSVF
ZfPQ[g�Q�ZVQ[]Pf[g�W�XU_U�_Qlo[UWX`���Y �^XU�k[Y�YPH�PSbY�
Y[bS[g�UTf�bY\cPYUH�ZVYbU\`^S\�WVSaPU�PU^YhTf[QTYH�
S�^Ubg�^X]WQa�hPSU[H�i[Y �^�R\ShSm�_Y\goQPX[^S�PU^YhTf[QF
TYX[g�VS^PYjUPPS�^XUT�X^U[XWQT�ZVQ\QiQ]T�

�` �PU�_fbUT�hbUXg�ZUVUiQX\][g�bVfRQm�X[VSPPYX[Ua�!^QD�
WURSH�PU�_fbUT�RY^YVQ[g�Y�[YTH�WSW�YP�[eS[U\gPY�Qh_URS\�
RYV]iQm�_f\YiUW�Q�WYlUH�WSW�ZYX^][Q\�ZY\PYX[gd�X^YU�^PQF
TSPQU�PUZVYcSVUPP`T�_Qlo[UWXST��$YX[S[YiPY�_fbU[�XWSF
hS[gH�i[Y �WYRbS�hS^[VSW�_`\ �YWYPiUPH�YP�^TUX[U�XY�^XUTQ�
ZUVUoU\�^�_flU[PfdH �VShcUR�[Vf_WfD[YTSRS^W�Q�[SW�XQbU\�
^�X^YUa�PUQhTUPPYa�oSZWUH�ZVUbS^S]Xg�ZQeU^SVUPQd�Q�XZYF
WYaPY�ZYWfVQ^S]H�^�[Y�^VUT]�WSW�]�^`oU\ �ZVYRf\][gX]�
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[SWfd�hSTYVXWfd�\QiPYX[gH�WSW�!^QWURH�^VSeSF
defdX] �^�Wf\g[fVPYT�Y_eUX[^U�jQ^Q\QhY^SPPYF
RY�RYVYbSH�fbQ^\UPQU�k[Y�[f[ �cU�f\U[fiQ\YXgH�
WYRbS�] �ZVUbZVQP]\�X^Yd�ZUV^fd�C �ZVQ�bPU^PYT�
X^U[U�C �ZVYRf\Wf�ZY�f\QjST ��`YD�UblYVbS�

�Y �^X]WYT�TS\YDTS\gXWQ�WVfZPYT�ZYV[Y^YT�RYVYbU�PS�
[Um�f ��iQZSmH�i[Y �VSXZY\YcUP�̀ZY_\QhYX[Q�Y[�ZVQX[SPUaH�
TYcPY�iSX[Y�^X[VU[Q[g�XST`m�PUYZQXfUT`m�QPbQ^QbffTY�̂
XY�^XUm�WYPjY�̂X^U[S��$ScU�PS��VYb^UU�Q�#UXPU[DX[VQ[�
X\fiSU[X]�QPYa�VShH�i[Y �XVUbQhUTPYTYVXWQU�TYV]WQ�[Y\ F
WSd[�ZUVUZfRSPP`m�STUVQWSPXWQm�\UbQ���QbcUP[DX[VQ[�
ZYXUeSd[�ZYVYa�QPbQaXWQU�Q�TS\SaXWQU�TS[VYX`H�S�^��YT F
_UU�PS��ZY\\YD%VQP�[fhUTjU^H�_`^S\YH�iSX[Y�ZfRS\Q�cQ^`U�
]PWQ���Y ��gdD�UblYVb �ZY_Q^SU[�^XUm�C �Q�2Y[UVDX[VQ[�Q�
2YZZQPR��1YX\UbPQU�^�QhY_Q\QQ�ZYXUeSd[X]�[Y\gWY�X_`WPYD�
^UPP`TQ�TYV]WSTQG�S�^��gdD�UblYVbU�PSX[Y]eQU�WSPPQ_SF
\` �X[Y][�Q�_Y\[Sd[ �PS�ZUVUWVUX[WSmG�XST`U�ZYb\QPP`U�
bQWSVQH�Q�f �PUWY[YV`m�Qh�PQm�WYX[Q�UeU�ZYWV`[`�PUWVUF
eUPYa�Z\Y[gd� �!SW�cU�PS�PQm�PU�R\ShU[gI

�YH�ZYTQTY�cQ[U\Ua�YX[VY^Y^�7QbcQH��YPRS[Y_fH�*VVYD�
TSPRYH�1SPSPbcQ�Q��VSa[bcQ�Q�ZYTQTY�bQWQm�ZVUbX[S^QF
[U\Ua�WQ[Y_YaPYRY�VUTUX\SH�WY[YV`U�WVfcS[X]�ZY�hbUoPQT�
f\QjSTH�PU�ZVQ^\UWS]�^PQTSPQ]�ZVYmYcQmH�T` �TYcUT�f^QD

� 
 �
�� 
 ���



bU[g�^��gdD�UblYVbU�hVU\QeU�UeU�_Y\UU�\d_YZ`[PYU�QH�
fc �WYPUiPYH�_Y\UU�WYTQiPYU���cUPUbU\gPY�XdbS�ZVQ_`^Sd[�
X[Sa�PY^QiWY^�Qh��UVTYP[S�Q��gdD%UTZoQVSH�cScbfeQm�
ZVQY_eQ[gX]�W�iUX[Q�Q�X\S^U�WQ[Y_YaPYRY�ZVYT`X\S��*[Y �^XU�
_Y\goU�TY\Yb`U�bdcQU�ZSVWQH�PUbS^PQU�\UXYVf_`H�^YhPSTUF
VQ^oQUX]�ZVYTUP][g�[YZYV�PS�WQ[Y_YaP`a�RSVZfP��3Pj`H �
hU\UP`UH�WSW�[U� U\UP`U�RYV`H�Y[WfbS�YPQ�ZVQUmS\Q���PYa �
VSh�WScU[X]H�i[Y �QT�PU�_Y\UU�PUXWY\gWQm�iSXY �̂Y[�VYbf���YPH�
W�ZVQTUVfH�[Y[ �ZSVUPgH�WY[YV`a�X�^ScP`T �^QbYT�^`oU\ �QhD�
hS�fR\S���S �PUT�_Y_VY^S]�oSZWSH�Q�lS\b` �f �PURY�PSZYbY_QU�
\SX[YiWQPS�m^YX[SH�YbPSWY�ZYbZY]XS\X]�YP�TS[VYXXWQT�
VUTPUT�bS�UeU�ZVQjUZQ\�WQPcS\�^�PYcPSm��� �^Y[�QbU[�UeU�
YbQPH�^�hdab^UX[WUH�PY�^�_YT_ShQPY^YT�Z\SeU�

�QWYRbS�RYVYbXWYTf�lVSP[f �PU�XVS^PQ[gX]�X�bUVU^UPF
XWQTH�XY�X[YZVYjUP[P`T�bUPbQDTfc\SPYTH�WY[YV`a�PS�XUPYF
WYX�PSbU^SU[�ZUViS[WQ�Qh�Y\UPgUa�WYcQH�bS_`�f_UVUig�Y[�
hSRSVS�VfWQ��� �^Y[H�UX\Q�[SWYa�bUVU^UPXWQa�lVSP[�hS_UVU[�
XU_U�^�RY\Y^fH�i[Y �UTf�PUY_mYbQTY�Y[\QiQ[gX]�Q�XbU\S[g�
WSVgUVfH�Q�VUoQ[�ZYX[fZQ[g�PS�WQ[Y_YaPYU�XfbPYHC �ZYXTY[F
VU\Q�_` �^`H�i[Y �YP�^`bU\`^SU[H�Yif[Q^oQXgH�PSWYPUjH�^�
ZYV[f@� SWSh`^S]�XU_U�TS[VYXXWYU�Y_\SiUPQUH�YP�Y_]hS[U\gF
PY�ZYXSbQ[�PS�cQ\U[�TYbP`U�ZfRY^Qj`�WY\YWY\giQWSTQ�
Q�ZVQWScU[�XPS_bQ[g�o[VQZWSTQ�X^YQ�ZSVfXQPY^`U�_VdWQ��
2^`H�_UbP`a�bUVU^UPeQPS@�!SW�ZVUcS\YX[PY�ZY\YZSd[X]�
k[Q�o[VQZWQ�ZVQ�ZUV^YT�cU�ZYV`^U�X^UcURY�^U[VSH�WYRbS�
[U_]H�^TUX[U�XY�^XUTQ�[^YQTQ�ZfRY^QjSTQ�Q�o[VQZWSTQH�hSF
m^S[Q[�X^QVUZ`a�o[YVT@

"bPSWY�PU�ZYbfTSa[UH�i[Y �XUa�X\S^P`a�RYVYb�TYcU[�ZYF
m^SX[S[gX]�ZUVUb�ZVQUhcQT�[Y\gWY�RSVZfPeQWSTQH�WSPPQF
_S\STQ�Q�bUVU^UPXWQTQ�ZVYX[YlQ\]TQ��*[Y �^Y^XU�PU�[SW��
�Ubg��gdD�UblYVb �Q�^ZV]Tg�TUX[Y�fbQ^Q[U\gPYU��!YRbS�_` �
PU�T`H�WQ[Y_YQH�k[Y[�fiSX[YW�hUT\Q�Q�ZY�XUa�bUPg�YX[S^S\X]�
_`H�PS^UVPYUH�^�[SWYT�cU�Z\SiU^PYT�XYX[Y]PQQH�WSW�_UVURS�
&S_VSbYVS��$S�Q�[UZUVg�hS�RYVYbYTH�if[g �^�R\f_g�Y[�ZY_UF
VUcg]H�^X[VUiSd[X]�TUX[SH�bY�[YRY�RY\`UH�WYX[\]^`UH�
i[Y �ZVYX[Y�X[VSm�_UVU[���Y �XST�RYVYb�ZVUWVSXUPH�ZYcS\faH�
^Y�^XUa��Y^Ya��PR\QQ�PU�X`eUog �RYVYbS�\fioU� ��SX[Y]eS] �
hUT\]�U\U]H�ZVS^Y�cUH�PY�[Y\gWY�^�Y[\QiQU�Y[�?SPSSPSH�W�
[YTf �cU�UeU�C �hUT\]�m\U_S�Q�^QPS��2\Qj` �PU�[UWf[�TY\YF
WYTH�Q�ZY�^UXPU�Qm�PU�TYX[][ �X^UcQTQ�]ajSTQ��"bPSWYH�PUF
XTY[V]�PS�k[YH�PQRbU�^Y�^XUa��TUVQWU�PU�PSabUog�bYTY^

9,



jSVX[^UPPUUH�ZSVWY�̂Q�XSbY�̂VYXWYoPUUH�iUT�^��`YD �
�UblYVbU��"[WfbS�YPQI�!SWQT�Y_VShYT�VShVYX\QXg�hbUXgH�
PS�k[Ya�PUWYRbS�XWfbPYaH�fX`ZSPPYa�^f\WSPQiUXWQT�o\S F
WYT�hUT\UI

�[fZSa[U �Q�VShR\]bQ[U�mYVYoUPgWY�cU\UhPfd�VUoU[WfH�
^�WY[YVYa�WScb`a�ZVf[ �hSRPf[�PSZYbY_QU�RSVZfPSH�VShR\]F
bQ[U�VUoU[Wf�^YWVfR�^YP�[YRY�^`XYWYRY�YXY_P]WSH�Q�^` �PSaF
bU[U�Y[^U[�PS�X^Ya�^YZVYX��$SH�^XU�k[Q�PSV]bP`U�hbSPQ]�Q�
Z`oP`U �XSb �̀ZVQ_`\Q�XdbS�Qh��[\SP[QiUXWYRYH��PbQaXWYF
RY�Q��QmYRY�YWUSPY^���XU�k[Y�^�X^YU�^VUT]�hSRSVZfPQ\Q�WQF
[Y_YQ�Q�^`^Y\YW\Q�XdbS�XY�bPS�TYVXWYRY���ZYXY_UP�\Q�_`\ �
XST�RUVV��\UWXSPbV�PS�ZYbY_P`a�ZYb^QRI

%Y^YV][H�Y[j` �^��`YD�UblYVbU�bSd[�hS�X^YQTQ�bYiUVgF
TQ�^�ZVQbSPYU�WQ[Y^H�S�Z\UT]PPQj�PSbU\]d[�bU\glQPSTQ�
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1YUhcSa[U�^��gdD�UblYVbH�UX\Q�mY[Q[U�ZYR\]bU[g�PSX[Y]F
efd �_\QX[S[U\gPfd�X^Sbg_fH�Q_Y�f �PQm�[STH�RY^YV][H�^�
WScbYT�bYTU�UX[g�jU\`U �VUhUV^fSV`�WQ[Y^YRY�cQVS�Q�WScF
bfd �PYig�eUbVY�XcQRSd[X]�XZUVTSjU[Y^`U�X^UiQ�^�iU\Y^UF
iUXWQa�VYX[�^`XY[Ya�

&U[YT�RYVYb�YXY_UPPY�ZVQ][UP�b\] �^hR\]bSH�^UXg�f[Y F
ZSdeQa�^�W\UPSmHC �b\QPP`U�hU\UP`U�Q�hY\Y[`U�S\\UQ��� �^�
S^RfX[U�^`XYWY�^�PU_U�ZVUWVSXP`U�Z`oP`U �WSo[SP`H�X\Y F̂
PY�WSPbU\]_V`H�ZVY[]RQ^Sd[�PSb�ZVYmYcQT�fb\QPUPP`UH�
WSW�X^UiQH�WYPfX�̀X^YQm�XYj^U[Qa���[Y\g �^XUTYRfeU�QXWfXF
X[^YH�WY[YVYU�ZY�^XUTf��gdD�UblYVbf �VSh_Q\Y�]VWQU�[UVF
VSX �̀j^U[PQWY^�PS�RY\`m�Y_\YTWSm�XWS\H�X^S\UPP`m�hbUXg�^�
ZYX\UbPQa�bUPg�[^YVUPQ]�

� �cUPeQP`��gdD�UblYVbS@�"PQ�j^U[f[H�ZYbY_PY�VYhSTH�
i[Y �ZYXScUP�̀Qm�cU�PUcP`TQ�VfiWSTQ���Y �VYh �̀j^U[f[ �
\Qog�\U[YTH�[YRbS�WSW�PUcP`U�R^YhbQWQ�f �PQm�PS�eUWSm�
VbUd[�WVfR\`a�RYbH[YiPY�XY\PjU�PS�XUbgTYT�PU_U���^U[UPQ]H�
VS^PYRY�k[YTfH�PU�X`eUog �PS�^XUa�hUT\UH�VSh^U�[Y\gWY�^�
�Ua\UTUH�RbUH�WSW�] �X\`oS\H�b`mSPQU�TY\Yb`m�bU^foUW�[SW�
ZY\PY�TfXWfXSH�i[Y �TYV]WQ�hS�TPYRY�TQ\g�Y[�_UVURS�ZY�
hSZSmf�fRSb`^Sd[�_\QhYX[g�X^YQm�^Yh\d_\UPP`mH�X\Y^PY�
Qbf[�W�SVYTS[P`T��Y\fWWSTH�S�PU�W�ZfVQ[SPXWQT�ZVQ_VUcF
P`T �ZUXWST�
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!Q[Y_YU^H�Q�TS\Y�PSabU[X]�XfVY^`m�V`_SWY^H�
RY[Y^]eQmX]�W�Y[Z\`[Qd �^��PbQaXWQa�Q\Q��QF
mQa�YWUSPH�W[Y�ZVUPU_VUR�_` �X\fiSUT�hSa[Q�
XdbS�^�^YXWVUXUPgU��+H�ZY�WVSaPUa�TUVUH�hSoU\��

�UVPf^oQXg�X�ZUV^Ya�f[VUPPUa�ZVYRf\WQH�]�^XWYVU�
YZ][g�^`oU\ �PS�f\Qjf �C �[Y\gWY�VSbQ�[YRYH�i[Y_` �XmYbQ[g�

^�iSXY^Pd���U_Y�Qh�]XPYRYH�XY\PUiPYRY�Q�mY\YbPYRY�ZVU^VSF
[Q\YXg�^�XZ\YoPYa�[fTSP�Q�\U[]eQa �XPUR�X�bYcbUT�� S^UVF
Pf^oQXg�ZYZ\Y[PUU�^�X^Yd�^YVXQX[fd�WfV[WfH�XoQ[fd �Qh�
[WSPQH�WY[YVS]�PYXQ[�PSh^SPQU�'TUb^Ucg]�oWfVS8H�]�ZVYF
_Q\X]�XW^Yhg�X^QVUZfd�_fVd��!YRbS�]�^YoU\�^�iSXY^PdH�
[ST�_`\Y �PUTPYRY�PSVYbf�C �^XURY�PUXWY\gWY�TYV]WY�̂bS�
PUXWY\gWY�TS[VYXXWQm�cUP�Q�^bY^�

�[Y]\S �R\fmS]�[QoQPSH�ZVUV`^SUTS]�ZY�^VUTUPST�\Qog �
^YhR\SXSTQ�_fVQ��!ShS\YXgH�WScb`a�_UhTY\^P`a�TY\]eQa F
X]�PSTUVUPPY�fXU\X]�^�X[YVYPU�Y[�YX[S\gP`mH�WSW�_fb[Y �WScF
bYU�_UhTY\^PYU�RYVU�_`\Y �PUZUVUbS^SUTY�Q�hSTWPf[Y�^�
XU_U���^]eUPPQWS�UeU�PU�_`\Y� ��Y\gWY�XQbU\QH�X\Y^PY�PUF
T`U�YX[VY^WQH�k[Q�TfciQP` �Q�cUPeQP`H�PU�Y[^Yb]�R\Sh�Y[�
TVSTYVP`m�Z\Q[�X�iUVPYa�YWSP[Y^WYaH�^bU\SPP`m�
^�X[UPf�ZY�Y_U�X[YVYP�̀Y[�WSlUbV`���VQ�Qh�PQm�QTU\Q�ZVQF
_\QhQ[U\gPY�[SWQU�PSbZQXQpPS�[YiPYX[g�jQ[S[ �PU�ZVU[UPbfdqG
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"[V]mPf^oQ �TYWV`U�&<$��!� ��" ��&+14 �Q�X�WfV[WQH�] �
fXU\X]�PUbS\UWY�Y[�b^UVQ�Q�X[S\�YR\]b`^S[gX]�ZYX[YVYPSTH�
WSW�^bVfRH�W�QhfT\UPQd�X^YUTfH�hSTU[Q\�ZY_\QhYX[Q�!^QD�
WURS��� �k[Ya�[YVcUX[^UPPYa�Y_X[SPY^WU�YP�^PQTS[U\gPY�
R\]bU\�^YWVfR�X�^`VScUPQUT�PUbY^UViQ^YRY�\d_YZ`[X[^S �
^Y�^hR\]bU��$QWSVg�YWShS\X]�UbQPX[^UPP`TH�W[Y�Y_VS[Q\�
^PQTSPQU�PS�TYU�ZY]^\UPQUH�ZYXWY\gWf�YP�_`\ �hbUXg�UbQPF
X[^UPP`TH�W[Y�PU�fTU\ �iQ[S[gH�QH�X\UbY^S[U\gPYH�PU�_`\ �hSF
P][ �i[UPQUT�fZYT]Pf[`m �_UXX[VSX[P`m�PSbZQXUa�ZY�X[UPST�
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�`\Q �\Q�XVUbQ�XY_VS^oQmX]�^�iSXY^PU�VYbX[^UPPQWQ�
[Um�TYV]WY^H�igQ�QTUPS�hPSiQ\QXg�PS�Z\Q[SmH�k[YRY�] �PU�
hPSdH�PY�PUXiSX[P`U�X\fiSQ�PS�TYVU�X[Y\g�TPYRYiQX\UPP`Œ�
Q�X[Y\g�TPYRQU�XVUbQ�ZVQXf[X[^Y^S^oQm�cUPeQP�PUX\Q�PS�
\QjSmH�UX\Q�PU�^�YbUcbUH�ZUiS[g�PUQh_`^PYRY�RYV]H�i[Y �X�
f^UVUPPYX[gd�TYRf�XWShS[gn�hbUXg�XY_VS\QXg�[UH�^�igQm�PUF
hScQ^SdeQm�XUVbjSm�ZVQ�^hR\]bU�PS�k[Q�m\SbP`U�Z\Q[` �PSF
iQPSd[�^PY^g�WVY^Y[YiQ[g�X[SV`U�VSP`�

�`H �igQ�fXYZoQU�ZYRVU_UP`�ZYb�hU\UP`T�[VS^]PQX[`T�
ZYWVY^YTH�W[Y�TYcU[H�X[Y]�XVUbQ�j^U[Y^H�XWShS[gn�hbUXgH�
'���( �\UcQ[�[Y[H�WYRY�] �\d_Q\SHC �^ST�PU^UbYTY�X[VSbSPQUH�
RPU[feUU�k[Q�XUVbjS���WY\gWY�RYVUX[P`m�ZVY_U\Y�̂TUcbf �
[VSfVP`TQ�RVSP]TQ�TVSTYVSH�ZYb�WY[YV`T�PU�ZYWYQ[X]�
ZVSm@�!SWYU�Y[iS]PQU�^�k[Qm�mY\YbP`m�PSbZQX]m@�!SWS]�
TUV[^]eS]�ZfX[Y[SH�WSWYU�PUYcQbSPPYU�_Uh_YcQU�^�k[Qm�
X[VYWSmH�ZYb[SiQ^SdeQm�^X]Wfd�^UVf�Q�X\Y^PY�\QoSdeQm�
PSbUcb �̀PS�^YXWVUXUPQU�[UmH�W[Y�ZYRQ_�PS�PU^UbYT`m�oQVYF
[Sm�Q�PU�ZY\fiQ\ �ZYRVU_UPQ]���[Y\g �cU�ZYbY_SU[�k[QT�Z\QF
[ST�X[Y][g�^�ZUeUVSm�*\UlSP[`H �WSW�Q�hbUXg�

� �WSWfd�ZUVUZQXg�cQ^feQm�^W\diUP` �PSoQ�TUV[^Uj`I �
1YiUTf �ZY^XUTUX[PY�R\SXQ[�ZYX\Y^QjSH�_fb[Y �TYRQ\ �̀PUT`H�
mY[g�Q�mVSP][�YPQ�PU�TUPgoU�[SaPH�iUT�%fb^QPXWQU�1UXWQI�
!SW�Y_r]XPQ[gH�i[Y �ZUVUb�QTUPUT�[YRYH�W[Y�^iUVS�Y[ZVS^Q\F
X]�^�TQV�QPYaH�ZYTUeSUT�T` �X\Y^YH�X[Y\g�hPSiQ[U\gPYU�Q�
X[Y\g�WYefPX[^UPPYUH�YbPSWY�PU�PSRVScbSUT�ZYbY_P`T�cU�
[Q[f\YT �[YRYH�W[Y�Y[Z\`^SU[�W�_UVURST�Y[bS\UPPUaoQm��P F
bQa�PS�PSoUa�hUT\UI�1YiUTf �X[VSmY^`U�WYTZSPQQ�^`Z\SiQ F
^Sd[�WVfZP`U�XfTT` �^�X\fiSU�WYPiQP�̀_UXXTUV[P`mI�
� �WSWYT�^UiPYTH�PUZYb^QcPYT�ZSVS\QiUH�^�WSWYT�TUV[^YTH�
_UhPSbUcPYT�[VSPXU�\UcQ[�XUaiSX�bVU^PQa��bSTH�XWYPiSF̂
oQaX]�WVfR\`m�oUX[gbUX][�X[Y\U[Qa�[YTf �PShSbI�!SW�Y_r]XF
PQ[gH�i[Y �T` �X[Y\g�_Uhf[UoPY�YZ\SWQ^SUT�[UmH�WYTfH�XYR\SXF
PY�PSoQT�cU�f[^UVcbUPQ]TH�fRY[Y^SPY�^UiPYU�PUXWShSPPYU�
_\ScUPX[^YI�1YiUTf �^XU�cQ^feQU�[SW�X[VUT][X]�ZVQPfbQ[g�
W�TY\iSPQd�^XU�[YH�i[Y �fTUV\YI�"[iURY�bScU�XTf[PYRY�X\fmS�
Y�WSWQmD[Y�X[fWSm�^�RVY_PQjU�bY^Y\gPYH�i[Y_` �ZVQ^UX[Q�^�
fcSX�jU\`a �RYVYbI

�XU�k[Q�^YZVYX�̀PU�\QoUP`�R\f_YWYRY�XT`X\S�
�Y �^UVSH�ZYbY_PY�oSWS\fH�WYVTQ[X]�XVUbQ�TYRQ\H�Q�

bScU�Qh�k[Qm�TUV[^`m�XYTPUPQa�Qh^\UWSU[�YPS�cQ^Y[^YVF
Pfd �PSbUcbf�
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�b^S�\Q�PSbY�RY^YVQ[gH�X�WSWQT�if^X[^YT �VShR\]b`^S\�
] �PSWSPfPU�X^YURY�Y[Z\`[Q] �^��SP[SWU[�k[Q�TVSTYVP`U�Z\QF
[` �Q�iQ[S\�^�ZSXTfVPYT�X^U[U�fP`\YRY�RSXPfeURY�bP]�Y�
Xfbg_Sm�WQ[Y_YU^H�bY�TUP]�Y[ZVS^Q^oQmX]�k[Ya�bYVYRYa��
$SH��hTSQ\H�_`[g �TYcU[H�Q�[U_]�YcQbSU[�[S�cU�Xfbg_S��"b F
PSWY�ZYX[UZUPPY�] �^PY^g�VSh^UXU\Q\X]���Ubg�k[Y�cU�ZVYX[Y�
hSTSPiQ^YU�ZVQR\SoUPQU�ZfX[Q[gX]�^�Z\S^SPQU�Q�Y[\QiP`a �
X\fiSa �bY_Q[gX]�fXZUmS�C �UaD_YRfH�VSh_Q[`a�^U\g_Y[�ZYF
cS\fU[ �TPU�_UXXTUV[QU�_Uh�ZY^`oUPQ]�YW\SbS��*[Y �^UVPYH�^�
WQ[Y_YaPYT�VUTUX\U�XTUV[g�C �bU\Y�Y_`iPYUn�WVS[WQa�mSYF
[QiUXWQa�TQRH�[SW�i[Y �Q�SmPf[g�PU�fXZUUogH�S�fcU�[U_]�
XZVY^SbQ\Q�^��UiPYX[g���Y �i[Y �cU�Qh�k[YRYI�$fTSU[X]�TPUH�
T` �ZYV]bWYT�ZYPSZf[S\Q�^�k[YT�^YZVYXU�5QhPQ�Q��TUV[Q��
�PU �bfTSU[X]H�[YH�i[Y �QTUPfd[�TYUd�[UPgd�hbUXg�PS�hUT\UH�Q�
UX[g�PS�XSTYT�bU\U�TY]�QX[QPPS]�XfePYX[g���PU �bfTSU[X]H�
i[YH�VSXXTS[VQ^S]�]^\UPQ]�bfmY^P`UH�T` �fZYbY_\]UTX]�fX[ F
VQjSTH�PS_\dbSdeQT�XY\PjU�XW^Yhg�[Y\ef �^Yb` �Q�ZY\SRSdF
eQTH�_fb[Y �k[S�Tf[PS] �^YbS�UX[g�PSQZVYhVSiPUaoQa�^Yhbfm��
�PU �bfTSU[X]H�i[Y �[U\Y�TYU�C �\Qog�PUWQa�YXSbYW�TYURY�
\fioURY �_`[Q]� �$S�ZVS^Y�cUH�ZfX[g�W[Y�mYiU[�hS_QVSU[�TYU�
[U\YH�ZfX[g�hS_QVSU[H�RY^YVdH�YPY�C �PU�]� �� �ZY[YTfn�[VQcF
b` �'fVS8��SP[SWU[fH�S�[SWcU�ZVY\YT\UPPYTf�bPQef�^U\gF
_Y[S�Q�ZVY\YT\UPPYTf�iUVUZfH�Q_Y�bfof �TYd�bScU�XSTYTf�
3ZQ[UVf�PU�X\YTQ[g�
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K� J�! �1�"��$�& �]�XY^XUT�PUbY\RYH�WYRbS�^
	 �v�iSXY^Pd�^YoU\�WSWYaD[Y�iU\Y^UW�iQPPYRY�^QbS�

Q�WVUZWYRY�[U\YX\YcUPQ]H�Q�ZY�[YTfH�WSW�^XU�
		�[Y[iSX�cU�fX[VUTQ\Q�W�PUTf�ZYi[Q[U\gP`U�

^hYV`H�Ub^S�hSm\YZPf\SXg�ZYb�PS[QXWYT�TUF
[U\Q�^ZfX[Q^oS]�URY�b^UVgH�]�TYR�X�f^UVUPPYX[gd�hSW\dF
iQ[gH�i[Y �k[Y[�X\S^P`a�ZYcQ\Ya�iU\Y^UW�Q�UX[g�XST�X^]F
eUPPQW��$UaX[^Q[U\gPYH�k[Y�_`\ �Y[Uj��kZZ\H�WSW�h^S\Q�
URY�WQ[Y_YQH�XVUbQ�WY[YV`m�YP�ZY\ghY^S\X]�_Y\goYa�QhF
^UX[PYX[gd��!YRbSD[YH�^�dPYX[QH�YP�_`\ �TYV]WYTH�RSVZfPF
eQWYTH�YbPSWY�^Y[�fcU�TPYRY�\U[H�WSW�YP�ZYX^][Q\�XU_]�
X\fcUPQd�_YRf��� �[U�bPQH�Y�WY[YV`m�] �ZQofH�Y[Uj��kZZ\ �
ZUVUcQ^S\�_YbVfd�hQTf�X^YUa�hbYVY^Ya�X[SVYX[QH�[Ya�hbYF
VY^Ya�X[SVYX[QH�WY[YVS]�X\Y^PY�XPY^S�ZUVUmYbQ[�QXZYbF
^Y\g�^�j^U[fefd �dPYX[gH�Q_Y�^�_YVYhbSm�URY�TYVeQP�
^QbPU\QXg�T]RWQU�ZVY_\UXWQ�PY^YRY�VSXj^U[S�C �[SW�^UXUPF
P]] �hU\UPg�ZVYR\]b`^SU[�bScU�QhDZYb�lU^VS\gXWYRY�XPURS�

2 �^X]WYRYH�WYTf�Qh^UX[PS�_`\S �URY�QX[YVQ]H�Y[Uj��kZZ\ �
PU�TYR�PU�^`h^S[g�^U\QiSaoURY�QP[UVUXSH�ZY[YTf�i[Y �^�URY�
X^]eUPPQiUXWYT�Y_\QWU�ZVY]^\]\QXg�PUY_`iSaP`U�iUV[`H�
PSmYbQ^oQU�Y_r]XPUPQU�^�[Ya�XfVY^Ya�WYVS_U\gPYa�cQhPQH

gk



WY[YVfd�YP�PUWYRbS�^U\���eU �WYRbS�YP�^mYbQ\H�] �hSTU[Q\H�
i[Y �YP�_Uh�hYP[S�QH�fc �WYPUiPYH�ZVQ_`\�PU�^�kWQZScUH�Q_Y�
TYWV`a�XPURH�[S]H�Vfig]TQ �X[UWS\�X�URY�ZSVfXQPY^Ya�o\] F
Z`H�S�[]cU\`a �_VUhUP[Y^`a�Z\SeH�PSZYbY_QU�\YjTSPXWYRYH�
WShS\YXgH�[SW�Q�bS^Q\�W�hUT\U�^UXYT�^XUa�^ZQ[SPPYa�QT�
^Yb`� ��UT�PU�TUPUU�o\]ZSH�Z\Se �Q�WS\YoQ�_`\Q �^�bY\cPYT�
ZYV]bWU�XP][` �Q�VSh^UoSP�̀^�fRY\WU�f �b^UVQH�ZYX\U�iURY�
YP�^�ZVQ\QiUX[^fdeUT�Y_\SiUPQQ�XZYWYaPY�ZVQ_\QhQ\X]�
W�WSlUbVU�

!SW�_Y\goQPX[^Y�X[SVYTYbP`m�WSlUbVH�YPS�_`\S �YiUPg�
^`XYWYaH�S�ZYXWY\gWf�Y_`iP`U �X[fZUPgWQ�ZVQ�[SWYa�^`XY[U�
bY\cP` �_`\Q �_` �PUTS\Y�ZVY[]Pf[gX]�Q�^�b\QPfH�hPSiQ[U\gF
PY�XYWVSeS]�Q�_Uh�[YRY�PU_Y\gofd�Z\YeSbg�iSXY^PQH�SVF
mQ[UW[YVH�^UVY][PY�ZY�XY^U[f�Y[jS��kZZ\SH�fX[SPY^Q\�WSF
lUbVf �_Uh�X[fZUPUWH�XPS_bQ^�UU�^TUX[Y�k[YRY�X_YWf�ZYb^UXF
PYa�\UX[PQjUaH�PSZYbY_QU�[UmH�WSWQTQ�ZY\ghfd[X]H�i[Y_` �
ZYbPQTS[gX]�X�\YbWQ�PS�_YV[�WYVS_\]��5UPS�YbPYRY�
WSZQ[SPSDWQ[Y_Y]�ZYcUV[^Y^S\S�^�iSXY^Pd�b^S�Y[\QiP`m �
WSPS[S�Qh�WVSXPYa�oUVX[QH�X\fcQ^oQm�[UZUVg�ZYVfiP]TQ�
k[Ya�\UX[PQj`H�WY[YVS]H�fWVSoUPPS]�X^UVmf�VUhg_Ya�Q�
TYVUPS]�ZYb�WVSXPYU�bUVU^YH�WShS\SXgH�ZVQPQTS]�^Y�^PQTSF
PQU�Y_eQa�X[Q\g�iSXY^PQH�^ZY\PU�fTUX[P`T �Q�Y[Pdbg�PU�_UhF
^WfXP`T�ZVQXZYXY_\UPQUT��"[Uj ��kZZ\ �hSbUVcS\X]�PS�
TRPY^UPQU�f �ZYbPYcQ]�\UX[PQj`�QH�WVUZWY�fm^S[Q^oQXg�
Y_UQTQ�VfWSTQ�hS�oUVX[]P`U�oSV`�PS�WYPjSm�ZYVfiPUaH�
^hR\]Pf\ �^^UVmH�S�hS[UT�X�iQX[Y�TYV]jWYaH�PY�^�[Y�cU�^VUT]�
iQPPYa�XPYVY^WYa�^hY_VS\X]�ZY�\UX[PQjUH�ZUVU_QVS]�VfWSF
TQH�X\Y^PY�ZYb`TS\X]�PS�RVY[DTSi[f�X^YURY�WYVS_\]�

1VYbY\gP`U�iSX[Q�k[Ya�\UX[PQj`�ZVUbX[S^\]\Q�XY_YaH�
WSW�f �PSX[Y]eURY�[VSZSH�ZVYX[fd�^UVU^WfH�Y_oQ[fd �W\UUPF
WYaH�bUVU^]PP`TQ�_`\Q �[Y\gWY�X[fZUPgWQ��� �] �UeU�X�ZUV^YF
RY�^hR\]bS�Y[TU[Q\H�i[Y �[SWYU�fX[VYaX[^Y�TYcU[�_`[g �YiUPg�
fbY_PY�PS�WYVS_\UH�PY�^�bSPPYT�X\fiSU�WScU[X]�Qh\QoPQT��
�_Y �] �PQWSW�PU�YcQbS\H�i[YH�ZYbP]^oQXg��PS�WSlUbVfH�Y[Uj�
�kZZ\ �XZYWYaPY�Y_UVPU[X]�QH�ZUVURPf^oQXg�iUVUh�_YV[H�
_fbU[�PU[YVYZ\Q^Y�^`_QVS[g�\UX[PQjf�X[fZUPgWS�hS�X[f F
ZUPgWYaH�ZYWfbS�^X]�YPS�PU�YWScU[X]�PS^UVmfH�ZVU^VS[Q^�
WSlUbVf�^�TS\UPgWQa�PUZVQX[fZP`a�!^U_UW�

�\URWS�YhSbSiUPP`aH�] �PUWY[YVYU�^VUT]�[eU[PY�VShbfF
T`^S\ �PSb�XT`X\YT�[YRYH�i[Y �f^QbU\�"[Uj ��kZZ\ �ZY\ghYF
^S\X]�X\S^Ya�iU\Y^UWS�_Y\goYa�ZVYX[Y[ �̀Q�X^][YX[QH�[SW

)=



i[Y �] �PU�TYR�hSZYbYhVQ[g�URY�^�ZYZ`[WU�hS^YU^S[g�ZYbY_PF̀
TQ�[VdWSTQ�bUoU^fd�ZYZf\]VPYX[g���U[H�bfTS\ �]H�hbUXg�
bY\cUP�_`[g �WSWYaD[Y�YXY_`a�XT`X\H�_Y\UU�[YRYH�WSWS]D[Y�
XWV`[S]�XQT^Y\QWS��� �[SWYT�X\fiSUH�PU�mYiU[�\Q�YP�ZYWSF
hS[g�k[QT�SW[YT�lQhQiUXWYa�QhY\]jQQH�i[Y �YP�PS�PUWY[YVYU�
^VUT]�bfmY^PY�fUbQPQ\X]H�ZYV^S�̂^XU�^PUoPQU�TQVXWQU�X^]F
hQ�Q�fh`I �� �XSTYT�bU\UH�^Ubg�b\] �QX[QPPY�VU\QRQYhPYRY

iU\Y^UWS�k[S�WSlUbVSH�PUXfeS]�PUQX[YeQT`U�hSZSX`�
X\Y^UXPYRY�^QPS�Q�T]XSHC �PUXYWVfoQTS]�[^UVb`P]H�^YhF
^`oUPP`a �*VUP_VUa[o[UaPH�^�X[UPSm�WY[YVYRY�PU�X]WPU[�
^UiP`a �QX[YiPQW�

1Yb^UXPS]�\UX[PQjS�_`\S �hbUXg�PU�UbQPX[^UPPYa�X[VSPF
PYX[gdH�ZYhSQTX[^Y^SPPYa�Qh�ZVUcPUa�TS[VYXXWYa�cQhPQ�
ZSX[YVS���Ucbf �TVSTYVP`TQ�PSbRVY_Q]TQH�VSXZY\YcUPP`F
TQ�ZY�Y_U�X[YVYP�̀ZYhSbQ�WSlUbV`H�PS�X[UPU�_`\S �_Y\goS]�
WSV[QPS�C �YbQPYWQa�WYVS_\gH�bY_\UX[PY�XVScSdeQaX]�X�
_fVUaH�WY[YVS]�RYPQ[�URY�ZV]TY�PS�iUVP`U�_UVURY^`U�XWS\`H�
YZY]XSPP`U�_U\YXPUcP`TQ�_fVfPSTQ��� �^�^`oQPUH�PSb�\UF
[]eQTQ�Y_\SWSTQH�PSb�iUVP`TQ�W\f_STQ�[fiH�^QbPUU[X]

\
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X[UH�RbU�ZS\��U\gXYP��'" �X\S^PYU�XfbPY@C WSW�_` �RY^YVQ[�
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^YhPYX][X]�W�_YRf�_VQhY�̂Q�_fVg�ZUV^`U�TY\UPQ]�Y�ZYZf[F
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1YbY_P`a�TY\PQQ�PS�PU_U�XQPUT�

�Y �^UWQ�PU�fX[SPf�^YXZU^S[g
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bYX[QRSU[�R\f_QPP`a��YPQP�\Y[@�!SW�ZYfiQ[U\UP�b\] �PSX�
ZVQTUV�k[YRY�ZVYVYWS@�!SW�ZVUWVSXUP�RQTP�^Y�iVU^U�V`_`@�
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ZYRVfcSUTX]�T` �PS�^]hWYU�bPY�TYV]H�S�^YWVfRH�XY�^XUm�X[YF
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'+ �Qbf�X�^STQHC �RY^YVQ[�YP�C ��Y[ �bUPgRQ���WY\gWY�k[Y�
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ZVYPQjS[U\gPYX[g�VSh\QiSU[�^X]WYU�ZVUX[fZ\UPQUH�PY�ig] �
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ZVYUhbH�X^Y_YbPY�Zf[UoUX[^fU[�Q�PU�PfcbSU[X]�^�ZSXZYV[UH�
[YRbS�WSW�$Y_VYbU[U\gH�UX\Q�YPS�PQeSH�_fbU[�hSbUVcSPS�
f�ZUV^Ya�cU�hSX[S^`��!SZQ[SP�VUoSU[�QhTUVQ[g�R\f_QPf�
�YPQPS�WSVTSPSH�ZVUcbU�iUT�^`XWShS[g�Y�PUT�X^YU�TPUPQU��
"P �hSZVSoQ^SU[�X�PURY�[VYaPfd�jUPfH�Q��YPS�XYR\SoSU[X]��
�UZUVg�!SZQ[SP�f_UbQ\X]H�i[Y ��YPS�C �_UR\`a�ZVUX[fZPQWH�
PY�YP�^XU�cU�VUoSU[�ZYTYig�_UR\UjfH�h\S[YT�TYX[]eUTf �
XU_U�bYVYRf��"bPSWYH�WYRbS��YPS�_Uh�WY\U_SPQa�^`[SXWQF
^SU[�X^Ya�WYoU\UWH�_\SRYVShfTP`U�ZYbYhVUPQ]�Ym^S[`^Sd[�
!SZQ[SPS��!Scbfd �TYPU[f�YP�_VYXSU[�Y_�X[Y\H�i[Y_ �ZVY^UF
VQ[gH�PU�lS\goQ^S] �\Q�YPS���fH �^Y�^X]WYT�X\fiSUH�k[Y�C �
PU�lS\goQ^YTYPU[iQWH�RY^YVQ[�YP�XU_U�Q�^PYXQ[��YPf �
^�XZQXYW�ZSXXScQVY^��'2WScQ[U�TPU�TYd�WSd[fH�XkVHC �
Y_VSeSU[X]�[YRbS�W�PUTf��YPS�C �+�fX[S\H�bY_QVS]Xg�
XdbSH�Q�PfcbSdXg�^�Y[b`mU8�C �'1Y �[U_U�Q�^QbPYHC �hSTUF
iSU[�!SZQ[SP�C ��Y[ �[^Y]�WSd[S8���YPS�^mYbQ[�^�WSd[f�Q�
ZY^YVSiQ^SU[X]H�i[Y_` �hSZUVU[g�b^UVgH�PY�^�hSTWU�PU[�
W\diS��� �!SZQ[SPH�X\`oSH�WSW�YP�[ST�_Uh�[Y\Wf�^YhQ[X]�
X�b^UVgdH�XTUU[X]�[QmYPgWY�Q�_YVTYiU[�XU_U�ZYb�PYX�i[YD[Y�
Y[PYXQ[U\gPY�[dVUTP`m�WSTUVH�WY[YV`U�PU�VShVUoSU[X]�
hSZQVS[g�QhPf[VQ���YPS�ZV]TYH�WSW�_`\H�^�YbUcbU�Q�ZYWVF̀
[`a �Z`\gdH�^S\Q[X]�PS�WYaWf�Q�^QbQ[H�i[Y �ZY[Y\YW�^�k[Ya�
TS\UPgWYa�WSd[U�if[g �\Q�PU�WSXSU[X]�URY�\_S���Yhbfm�hbUXg�
XZUV[`aH��YPU�[VfbPY�b`oS[g� �2cU�[UZUVgH�^�k[Ya�[UXPYa�
PYVUH�VSXZY\YcUPPYa�PQcU�^S[UV\QPQQH�QXZ`[`^SU[��YPS�
^UeUU�ZVUbif^X[^QU�[YRY�fbfo\Q^YRY�iSXSH�WYRbS�WQ[�hSF
W\diQ[ �URY�^�XSTYa�[UXPYa�[UTPQjU�X^YURY�iVU^S�
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�\URWS�ZYWSiQ^SU[X]�ZVQ^QPiUPPS]�W�ZUVU_YVWU�^QX]iS]�
\STZSG�ZYb�[]cUX[gd �ZYX\UbPQm�[dWY �̂XfbPY�PSWVUPQ\YXg�
^�X[YVYPf�ZVQiS\SH�Q�\STZS�^TUX[U�X�]h`iWYT�Z\STUPQ�^QF
XQ[�[UZUVg�PUTPYRY�WYXY�ZY�Y[PYoUPQd�W�XSTYa�WSd[UG�mY[]�
^�bUaX[^Q[U\gPYX[QH�_UhfWYVQhPUPPY�ZV]TS]H�YPS�\Qog�bUF
\S\S�YiU^QbPYa�^Xd�Y_TSPiQ^YX[g�Q�\cQ^YX[g�[Um�fVY^PUaH�
XVUbQ�WY[YV`m�YPS�ZYWSiQ^S\SXg��&STZS�[VU^YcQ[H�ZfRSU[�
�YPfG�\UcS�f �XU_]�PS�WYaWUH�YP�fX[S\`TQ �R\ShSTQ�Y_^YbQ[�
WSd[fH�Q�PU�PS�iUT�Y[bYmPf[g�_UXZYWYaPYTf�^hYVf�k[YRY�
bYXU\U�fbSi\Q^YRY�_UR\UjS��� �b^fXT`X\QU�\STZ` �^PfoSU[�
UTf�^XU�_Y\goQa�X[VSm���XU�ZUVUWYoUPY�C �ZY\H�ZY[Y\YWH�
ZUVU_YVWQ��'�Y[ �[SW�cU�Q�XY^UX[g�TY]�^QXQ[�^Y�TPUHC �X[YPU[�
YPHC �ZV]TY�^^UVm�fX[VUT\UPY�UU�cRfiUU�Z\ST]H�PY�QXF
WVQ^\UP�̀^XU�ZVQbU\ �̀TYUa�bfoQ8�

!SW�iU\Y^UWH�WY[YV`a�ZYX\U�Zg]PYRY�PYiPYRY�ZQVoUX[^S�
[YVYZQ[X]�W�X^YUTf�\YcfH�mY[g�RY\Y^S�f �PURY�UeU�WVfcQ[X]H�
S�fcU�fWYV �̀XY^UX[Q�PSiQPSd[�hSZfXWS[g�^�bfof �X[S\gP`U�
WVdig]H�^VYbU�[Um�oQZY �̂PS�fZV]cQ�VQTXWYRY�XWSWfPSH�i[Y �
[UT�R\f_cU�^ZQ^Sd[X]�UTf�^�RVfbgH�iUT�XQ\gPUU�V^U[X]�YP�
^ZUVUbG�ZYbY_PY�k[YTf�iU\Y^UWfH�WY[YV`a�^�TfiQ[U\gPYa�
bfVPY[U�TUiU[X]�f �XU_]�PS�ZYX[U\QH�TY\] ��YRSH�i[Y_` �"P �
bSVY^S\�UTf�PU_`[QUH�ZYWfbS�b\Q[X]�k[Y�cS\WYU�XYX[Y]PQUH�
Q�PSWYPUj�XVUbQ�^YbY^YVY[S�TfW�if^X[^fU[H�WSW�URY�Ym^SF
[`^SU[�R\f_YWYU�YjUZUPUPQUH�ZYbY_PYU�[YTfH�^�WSWYU�
ZYRVfcSU[X]�fTQVSdeQa�Y[�ZY[UVQ�WVY^QH�Q_Y�_Y\gPS]�
XY^UX[g�C �k[Y�[S�cU�VSPSH�Q�PQiUT�PU\gh]�fP][g �WVY^Y[UF
iUPQ]G�^Y[�[SW�Q��YPSH�ZVY^Ub]�PS�X^YUa�WYaWU�bY\RQU�Tf F
iQ[U\gP`U�_UXZYWYaP`U�iSX`H�PSWYPUj�ZYb�[]cUX[gd �ifbY F
bUaX[^UPPYRY�X[VSbSPQ]�ZYRVfcSU[X]�^�hU\UP`U�R\f_QP`�XPS�

�Y �^Y[�PSX[fZQ\Y�^VUT]�ZVQ\Q^SG�Y[bSP`�o^SV[Y^`H�
Q�Y[�_Uh\dbPYa�ZVQX[SPQH�XQ\gPY�WVUP]XgH�Y[^S\Q^SU[�
XfbPY�Q�fmYbQ[�^�TYVUH�^h]^�WfVX�PS�7SVXQX��*[Y �_`\ �ZUV^`a�
^�QX[YVQQ�WYP[VS_SPbQX[XWQa�WYVS_\gH�bVfhg]�TYQ��� �
WYP[VS_SPbYa�_`\ ��YPS���Y �TYVU�^YXX[SU[H�YPY�PU�cU\SU[�
PUX[Q�PUZVS^UbP`a�RVfh���ShVShQ\X]�fcSXP`a�o[YVTH�YP�
RVYhQ[�VShPUX[Q�WYVS_\g�^�eUZ`� ��Y �[UZUVgH�WYRbS�_YjTSP�
hY^U[�^XUm�PS^UVmH�WYRbS�X�Rf\YT�\U[][ �hS�_YV[�]eQWQH�[dWQ�
Q�Wf^oQP`H�ZYb�^Ya�^U[VS�Q�\dbXWQU�^YZ\QH�ZYb�bVY_P`a�
[YZY[�PYRH�Y[�WY[YVYRY�mYbfPYT�mYbQ[�bYeS[S]�ZS\f_S�
ZV]TY�f �PURY�PSb�RY\Y^YaHC �XVUbQ�^XURY�k[YRY�PUQX[Y^YRY�
VU^S��YPS�XZQ[�X^YQT�X[VSoP`T�XPYT��"P �PU�^QbQ[�iUVPYRY
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PU_S�Q�_fofdeURY �TYV]H�PU�if^X[^fU[H�WSW�VSXXScQ^Sd[X]�
oZSPRYf[`H�Q�PU�ifU[H�PU�^UbSU[H�i[Y �fc �[UZUVg�QhbS\UWSH�
VSXXUWS]�^Y\P`H�TiQ[X]�hS�PQT�^bYRYPWfH�VShQPf�̂ZSX[gH�
YRVYTP`a�WQ[���_Y ��YPSH�_VS[g]�TYQ�TS[VYX`H�XZfX[Q\X]�^Y�
^Pf[VUPPYX[g�WYVS_\]H�f\URX]�PS�WYaWf�^�X^YUa�WSd[U�Q�XZQ[�
[UZUVg�WVUZWQT�XPYT���Y �ZUVUZfRSPP`a�oWQZUV�ZVQmYbQ[�
W�PUTf�Q�WVQiQ[�UTf�ZV]TY�^�XYPPYU�fmYn�'�` �i[Y �XZQogH�
_UhfTP`aI��X[S^Sa@8�1VY_fbQ^oQXg�Y[�k[YRY�Y[iS]PPYRY�
^YZ\]H��YPS�YZfXWSU[X]�PS�PYRQH�XZY[`WS]Xg�Q�[UV]]�VS^PYF
^UXQUH�^`_QVSU[X]�PS�ZS\f_f �QH�fjUZQ^oQXg�hS�WSPS[H�
R\]bQ[�PS�TYVU���Y �^�k[Y[�XST`a�TQR�YRVYTPS]�^Y\PSH�
ZYbY_PY�ZSP[UVUH�_VYXSU[X]�PS�PURY�QhDhS�_YV[S���S\ �hS�^SF
\YT�Y_VfoQ^SU[X]�PS�WYVS_\gH�Q�^YbSH�PU�PSmYb]�X[YWSH�
X�VU^YT�TiQ[X] �PS�WYVTf�Q�PS�PYXH�Q�^Y[�fcU �TYV]WQ�[YPf[H�
mY[g�WYVS_\g�UeU�bUVcQ[X]�PS�^YbU��� �^X]WQa�VShH�WSW�
_\UbPS]�\fPS�ZYWSh`^SU[�X^Ya�QXZfRSPP`a�\QW�^�R\f_YWQm�
ZVYTYQPSm�XVUbQ�_fVPYRY�TVSWS�PS�PU_UH�Y_r][`a �fcSXYTH�
^QbQ[��YPSH�WSW�^hb`TSU[X]�_foZVQ[�WYVS_\]H�i[Y_` �[f[ �cU�
XPY^S�P`VPf[g �^PQhH�PS^X[VUif�_UXPfdeUTfX]�^YbPYTf�\YPf�

� �^YZ\]TQ�[UXP][X]�X[VSmQ�^�URY�bfoU��!SW�PQ�cTU[X]H�
WSW�PQ�ZV]iU[X]�YPH�_URfeQa�%YXZYbSH�YP�[UZUVg�Y[TUiUP�
b\] �^XUm�^hYVY^���S[VYX` �hSTUiSd[�URYH�f[^UVcbSd[X] �
^�ZYbYhVUPQ]mH�Q�PSWYPUjH�[Y\gWY�hS[UTH�i[Y_�fbYX[YF
^UVQ[gX]�^�QX[QPUH�ZVQ_URPf�̂W�Xfbf��U_UXH�VUoSd[�YPQ�
_VYXQ[g�cVU_Qa�Q�fhPS[gH�WYRY�VSbQ�ZYX[QR\S�Qm�^U\QWS]�
_fV]� �� �ZS\�cVU_Qa�PS��YPf� �2_UbQ^oQXg�^�k[YTH�X�WSWYa�
]VYX[gd�hS_VSX`^Sd[�YPQ�URY�^YZVYXSTQn�'#UT �hSPQTSUogX]�
[`I �"[WfbS�QbUogI�%bU�[^Y] �X[VSPSI�� �Qh�WSWYRY�[` �PSVYbSI8�
�Y �^` �hSTU[g[UH�TS[VYX`H�WSW�XU_]�bUVcQ[�[UZUVg��YPS��
�Yh_fcbUPP`U�TYV]WQ�XZVSoQ^Sd[�URY�^XURY�\QogH�W[Y�YP�
Q�Y[WfbSH�PY�ZY\fiSd[ �YPQ�PU�[Y\gWY�Y[^U[�PS�X^YQ�^YZVYX`H�
PY�[SWcU�Q�bVfRYa�Y[^U[H�PS�^YZVYXH�PU�hSbSPP`a�QTQH�
PUYcQbSPP`a�Y[^U[H�QX[YVRPf[`a�Qh��YPQPYa�RVfbQ�[^UVbYa�
bUXPQjUd��YRS�

C �+�U^VUa@�C �WVQiQ[�YPH�S�ZY[YT�bY_S^\]U[n�C �+�i[f �
%YXZYbS��YRS�PU_UXH�XY[^YVQ^oURY�TYVU�Q�Xfof�

�` �i[Qog ��RYH��YPSI��Sb\UcQ[ �[U_U�P`PU�[VUZU[S[g�ZUF
VUb��QT� �� ��YPS�[f[ �cUH�PU�XmYb]�X�TUX[SH�ZVQhPSU[X]�^Y�
^XUTH�QH�^`X\foS^ �URY�VSXXWShH�\dbQ�QXZ`[`^Sd[ �^U\QWQa�
X[VSmH�PY�^XU�cU�YPQ�cS\Ud[ �URY��� �WYRbS��YPSH�PU�VUoS]Xg�
UeU�TY\Q[g�%YXZYbS�Y�TQ\YXUVbQQH�Q_Y��UTf�X\QoWYT
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mYVYoY�Qh^UX[PS�^X]�R\f_QPS�XY_X[^UPP`m�ZVURVUoUPQaH�
WYRbS�PUXiSX[P`a��YPS�WVQiQ[�QTH�i[Y_ �YPQ�^h]\Q�URY�Q�_VYF
XQ\Q�^�TYVU�C �^Ubg�YP�hPS\H�i[Y �k[Y�URY�VSbQ�ZYX[QR\S�Qm�
^U\QWS]�_fV]HC �YPQ�^�cS\YX[Q�Y[^YVSiQ^Sd[X]�Y[�PURY�Q�
Z`[Sd[X] �XZSX[Q�WYVS_\g�QP`TQ�XZYXY_STQ���Y �fXQ\Q]�
[eU[P`H�^XU�YR\foQ[U\gPUU�^Ya�PURYbfdeURY�o[YVTSG�Q�
[YRbSH�^YhbU�̂ZVQh`^PY�YbPf�VfWf�W�PU_UXSTH�bVfRfd�YPQH�
XSTQ�PU�cU\S]�[YRYH�^XU�cU�PS\YcQ\Q�PS��YPf�

%\]bQ[U@��Y[ ��YPf �ZYbPQTSd[H�X\Y^PY�]WYVgH�Q�_VYXSd[�
^�TYVUG�Q�[Y[iSX�cU�XZYWYaX[^QU�TSX\YT�VSX[UWSU[X]�ZY�
^Y\PST�X��YX[YWSH�Q�f[QmSU[�TYVU�Y[�]VYX[Q�X^YUaH�Q�_fV] �
^TUX[U�X��YPYa�YX[SU[X]�bS\UWY�hS�WYVTYaH�Q�R\SbWQU�^Y\P` �
YWVfcSd[�WYVS_\g���YPS�QbU[�WY�bPf�XVUbQ�[SWYRY�bQWYRY�
_UXZYV]bYiPYRY�^YbY^YVY[S�Q�_fV\]eURY�XT][UPQ]H�i[Y �YP�
Q�PU�hSTUiSU[�bScUH�WSW�ZYZSbSU[�^�ZYbcQbSdefd�URY�
VShQPf[fd�ZSX[gG�WQ[�hSm\YZ`^SU[�iU\dX[QH�\]hRPf^�_UF
\`TQ �hf_STQH�X\Y^PY�_UXiQX\UPP`TQ�hSXY^STQ�PS�b^UV]m�
[UTPQj`� �� �[YRbS��YPS�ZYTY\Q\X]�%YXZYbf��YRf�X^YUTf�Qh�
iVU^S�WQ[S���Y �Y_VS[Q[U�^PQTSPQU�PS�URY�TY\Q[^f �Q�fX^Ya[U�
^ScP`a �fVYW��!SW�PQ�RVUoUP��YPSH�YP�PU�^YZQ[�Q�PU�TY\Q[�
Y_�YX^Y_YcbUPQQ��"P�if^X[^fU[H�i[Y �fcSXPYU�PSWShSPQU�
XZVS^Ub\Q^Y��"X^Y_YcbUPQU�X^YU�YP�ZY\PYX[gd�ZVUbYX[S^F
\]U[ �PS�^Y\d ��YcQdH�bY^Y\gX[^f]Xg�XST�\Qog �[UTH�i[Y �PSZUF
VUWYV�^XUT�[]RY[ST�Q�TfWST�fX[VUT\]U[�X^Ya�^hYV�WY�X^]F
[YTf �mVSTf��RY��� �k[YH�XY_VS[g]�TYQ�TS[VYX`H�Q�UX[g�QXF
[QPPYU�Q�ZYb\QPPYU�VSXWS]PQUH�PU�[VU_fdeUU�ZVYeUPQ]H�
PY�_\SRYbSVPYU�hS�PSWShSPQU��� �XWY\g�ZVQ][PY�k[Y�_`\Y �
�YRf�^��YPU�C �ZYWSh`^SU[�URY�ZYX\UbfdeUU�YX^Y_YcbUPQU�Q�
XZSXUPQU�Y[�TYV]�Q�Y[�WQ[S���VS[g]H�]�PU�X[S^\d�^�ZVQTUV�
�YPfH�i[Y_ �^` �ZYbVScS\Q�UTf�^�URY�RVUmUH�PY�]�X[S^\d �
URY�^�ZVQTUV�WSW�Y_VShUj�VSXWS]PQ]���U �RVUoQ[UH�PY�XYF
^UVoQ�̂RVUmH�PUZVUTUPPY�ZYWSa[UXg�^�PUTH�ZYbY_PY��YPU�

�SW�RY^YVQ\�ZVYZY^UbPQWH�S�bYPYXQ^oQUX]�XPSVfcQ�
ZVYPhQ[U\gP`U�hS^`^SPQ]�]VYX[PYa�TU[U\QH�WShS\YXgH�ZVQF
bS^S\Q�UeU�_Y\goU�XQ\`�URY�X\Y^STH�Q�WYRbS�YP�YZQX`^S\�
o[YVT�PS�TYVUH�[Y�ifbQ\YXgH�_fb[Y�Q�XSTYRY�URY�Ym^S[Q\�
_fofdeQa �o[YVT���RY�oQVYWS]�RVfbg�^hb`TS\SXgH�X\Y^PY�
Y[�TUV[^Ya�h`_QH�VSXWQPf[`U�VfWQ�WShS\QXg�b^fT] �_YVdF
eQTQX]�X[QmQ]TQG�VSXWS[�̀RVYTS�^`V`^S\QXg�QhDZYb�[UTF
PYRY�iU\SH�S�^hR\]b�TU[S\�TY\PQQ�C �Q�^XU�k[Y�hSX[S^\]\Y�
ZVYX[YXUVbUiP`m�X\foS[U\Ua�^hQVS[g�PS�PURY�X�PUZVQ^`iD
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P`T �QT�if^X[^YT �X[VSmS�Q�ZYiQ[SPQ]���Y �[UZUVg�PSX[fF
ZQ\Y�hS[QogUG�XPY^S�YP�TY\iS�ZVQP]\X]�\QX[S[g�X[VSPQj �̀
X^]eUPPYa�WPQRQG�S�hS[UTH�hSWV`�̂R\ShSH�TRPY^UPQU�X[Y]\ �
PUZYb^QcPYH�^�Y_eUPQQ�X��YRYT�Q�XSTQT�XY_Ya�

1Y[YT�YP�XPY^S�PSW\YPQ\X]�^ZUVUb�W�X^YUa�ZSX[^U�QH�
^XU�PQcU�Q�PQcU�YZfXWS]�RY\Y^fH�X�^QbYT�R\f_YiSaoURY�Q�
TfcUX[^UPPUaoURY�XTQVUPQ]�ZVYQhPUX�[SWQU�X\Y^Sn

C ��Y_VS[g]�TYQ�TS[VYX`@�"bPf �\Qog �b\SPg�PS\YcQ\�PS�
^SX��YRH�Y_UQTQ�b\SP]TQ�bS^Q[�"P �PS�TUP]��1VQ�[fXW\YT�
X^U[UH�Y[ZfeUPPYT�TPUH�]�ZVYiU\�^ST�fVYWH�WY[YVYTf�fiQ[ �
�YPS�^XUm�RVUoPQWY^�QH�X[S\Y�_`[gH�^SXH�S�UeU�_Y\goU�C �
TUP]H�Q_Y�] �C �_Y\goQa�RVUoPQWH�iUT�^`� �� �WSWYa�VSbYX[gd�
XZfX[Q\X]�_` �] �XUaiSX�X�k[Ya�TSi[` �Q�fXU\X]�_` �PS�ZS\f_UH�
RbU�^` �XQbQ[UH�Q�X[S\�_` �X\foS[gH�WSW�X\foSU[U�^`H�i[Y_` �
W[YDPQ_fbg�Qh�^SX�iQ[S\ ��	� �k[Y[�^[YVYaH�UeU�_Y\UU�X[VSoF
P`a �fVYWH�WY[YVYTf��YPS�fiQ[cP]H �WYVTiURY��YRS�cQ^YRY��
!SWH�_fbfiQ �ZYTShSPP`T�WYVTiQTDZVYVYWYTH�ZVYVQjS[UF
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[Y\WY^S[g�XT`X\ �PUXWY\gWQm�ZYTUeUPP`m�[ST�Q\\dX[VSjQa��
�SWQT�XZYXY_YT�TPU�fbS\YXg�XWYVY�hSQP[UVUXY^S[g�URYH�Q�
PUTPYRY�XZfX[]�T` �fcU �_Y\[S\Q�X�PQTH�WSW�TYR\QH�Y_Y�^XUm�
[Um�PUY_`WPY^UPP`m�^UeSmH�WY[YV`U�^X[VUiSd[X]�^�k[YT
X\S^PYT�RYVYbU��1Y[YT�]�ZVUb\YcQ\n�' SWfVQTI8HC �Q�YP�
^`[SeQ\ �X^Ya�WYoU\gDWQXU[�Q�[YTSRS^W�Q�\d_UhPY�bS\�TPU�
hS[]Pf[gX]���SW�T` �X�PQT�Q�XQbU\QH�ZY�YiUVUbQ�ZYZ`mQ^S]�
URY�bQWSVXWYa�[Vf_WYa�Q�PU[YVYZ\Q^Y�ZUVUbS^S]�UU�Qh�VfW�
^�VfWQ�

�X\Q �bY�k[YRY�^�RVfbQ�TYURY�]h`iPQWS�UeU�YX[S^S\X]�\Xb�
VS^PYbfoQ]H�[Y�[UZUVg�bVfcUXWQaH�XUVbUiP`a�YRYPUW�PSoUa�
[Vf_WQ�YWYPiS[U\gPY�VSX[YZQ\�URYH�Q�T` �XbU\S\QXg�hSbfF
oU^P`TQ�ZVQ][U\]TQ��"P �ZVYPQWX]�WY�TPU�[SWYa�cU�UX[UF
X[^UPPYaH�PUZVQPfcbUPPYa�XQTZS[QUaH�WSW�Q�]�W�PUTf��
� �WYRbS�T` �PSWfVQ\QXgH�YP�ZVQcS\�X^Ya�\Y_�W�TYUTfH�
WVUZWY�Y_P]\�TUP]�hS�[S\Qd�Q�XWShS\H�i[Y �Y[P`PU�T` �X�PQT�
ZY^UPiSP`HC �ZYbVShfTU^S]�ZYb�k[QT�[VSbQjQYPP`T�^�URY�
X[VSPU�^`VScUPQUTH�i[Y �T` �X�PQT�[UZUVg�PUVSh\fiP`U�
bVfhg]�Q�i[Y �YP�RY[Y�̂fTUVU[g�hS�TUP]H�UX\Q�^YhPQWPU[�^�[YT�
PUY_mYbQTYX[g�

� �TYUT�XYY[UiUX[^UPPQWU�X[Y\g�XWYVYZS\Q[U\gPS]�^XZ`o F
WS�bVfcU\d_Q] �ZYWShS\SXg�_` �^UXgTS�ZVUcbU^VUTUPPYa�Q
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PU�hSX\fcQ^SdeUa�bY^UVQ]�C �PY�W�_UXmQ[VYX[PYTf�bQWSVd�
[SWQU�X[SVQPP`U�TUVWQ�PU�ZYbmYbQ\Q�

�` �ZYfcQPS\QH�YZ][g�PUTPYRY�ZY_Y\[S\QH�^`WfVQ\Q�
UeU�YbPf�[Vf_Wf�Q�^TUX[U�Y[ZVS^Q\QXg�W�XU_U�^�WYTPS[f��
 bUXg�YP�ZVUZYbPUX�TPU�^�ZYbSVYW�PY^YhU\SPbXWfd�_S\gF
hSTQVY^SPPfd�RY\Y^fH�S�[SWcUH�^`Pf^ �X^Ya�YRVYTP`a�WQXU[�
Q�ZYV`^oQXg�^�[S_SWUH�Qh^\UW�Y[[fbS�i[YD[Y�YWY\Y�[VQbjS[Q�
bY\\SVY �̂XUVU_VYTH�VSh\YcQ\�Qm�PS�X[Y\U�QH�ZYbU\Q�̂PS�b^U�
VS^P`U�WfiWQH�ZYbYb^QPf\�YbPf�Qh�PQm�WY�TPU�Q�XWShS\H�i[Y �
k[Y�C �TYU��+�^hbfTS\�_`\Y �ZVY[UX[Y^S[gH�PY�YP�Q�X\foS[g �
TUP]�PU�X[S\H�S�ZVYX[Y�XX`ZS\�TPU�TYPU[`�^�WSVTSP���fH �] �
fc �Qm�[ST�Q�YX[S^Q\�

1YX\U�k[YRY�YP�PSiS\�RY[Y^Q[gX]�W�X^YUa�^UiUVPUa�
TY\Q[^UH�^`[SeQ\ �QbY\S�Q�Y[Yb^QPf\�_fTScP`a �kWVSP��
1Y�PUWY[YV`T�ZVQhPSWST�Q�XQTZ[YTST�]�ZYP]\H�i[Y �UTf�
_` �YiUPg�mY[U\YXgH�i[Y_` �]�W�PUTf�ZVQXYUbQPQ\X]H�PYH�
ZYTP]�^Xd�ZVYjUbfVfH�]�VUoQ\�ZYVShT`X\Q[gH�XYR\SF
oS[gX]�TPUH�UX\Q�YP�TUP]�ZVQR\SXQ[H�Q\Q�cU�PU[�

+�iUX[P`a �mVQX[QSPQPH�VYcbUPP`a�Q�^YXZQ[SPP`a�^�\YPU�
PUZYRVUoQTYa�ZVUX^Q[UVQSPXWYa�jUVW^Q��!SW�cU�TYRf�] �
ZVQXYUbQPQ[gX]�W�k[YTf �bQWYTf�QbY\YZYW\YPPQWf�Q�^TUX[U�
X�PQT�ZYW\YP][gX]�WSWYaD[Y�bUVU^]oWUI��Y �i[Y �hPSiQ[�C �
ZYW\YP][gX]I�2c �PU�bfTSUog�\Q�[`H��hTSQ\H�i[Y�^U\QWYF
bfoP`a �_YR�PU_UX�Q�hUT\Q�C �S�X[S\Y�_`[gH�Q�]h`iPQWY �̂
Q�^XURY�ZVYiURY�C �_fbU[�VU^PY^S[g�W�PQi[YcPYTf�Y_Vf_Wf�
iUVPYRY�bUVU^SI��`[g �[YRY�PU�TYcU[@��Y �i[Y �hPSiQ[�ZYW\YF
P][gX]�_YRfI��XZY\P][g �URY�^Y\dH�[SW�^UbgI�� �^�iUT�XYX[YQ[�
^Y\] �_Ycg]I �� �[YTH�i[Y_` �] �ZYX[fZS\�ZY�Y[PYoUPQd�W�_\QcF
PUTf�[SWH�WSW�TPU�_` �mY[U\YXgH�i[Y_ �YP�ZYX[fZS\�ZY�Y[PYoUF
PQd�WY�TPU�C �^Y[�^�iUT�XYX[YQ[�^Y\] �_Ycg]��!^QWUR�C �TYa�
_\QcPQa��#URY�_` �] �mY[U\�Y[�k[YRY�XSTYRY�!^QWURSI��f �WYF
PUiPY�cUH�]�mY[U\�_`H�i[Y_ �YP�ZVQP]\�TYd�ZVUX^Q[UVQSPF
XWfd�lYVTf �ZYW\YPUPQ]�_YRf���\UbY^S[U\gPYH�] �[YRbS�bY\F
cUP�ZVQP][g�URY�lYVTfH�w‰•„�MC �] �bY\cUP�X[S[g�QbY\YZYWF
\YPPQWYT��1Yk[YTf�]�ZYbcUR�X[VfcWQH�ZYTYR�fX[SPY^Q[g�
_UbPYRY�_UhY_QbPYRY�QbY\SH�^TUX[U�X�!^QWURYT�fRYeS\�URY�
RYVU\`T�XfmSVUTH�Y[^UXQ\�UTf�b^S�Q\Q�[VQ�ZYW\YPSH�
ZYjU\Y^S\�URY�^�PYXH�Q�[Y\gWY�ZYX\U�^XURY�k[YRY�T` �VShF
bU\QXg�Q�f\UR\QXg�^�ZYX[U\gH�WScb`a�^�TQVU�XY�X^YUa

M��\UbY^S[U\gPY�p\S[�q�
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XY^UX[gd�Q�XY�^XUT�X^U[YT���Y �ZUVUb�[UT�WSW�fXPf[gH�T` �UeU�
PUTPYRY�ZY_UXUbY^S\Q�

�U �hPSdH�^�iUT�[f[ �bU\YH�PY�[Y\gWY�PU[�bVfRYRY�[SWYRY�
TUX[S�b\] �bVfcUXWQm�Y[WVY^UPQaH�WSW�Y_eS]�WVY^S[g��%Y^YF
V][H�Tfc �X�cUPYd�Y[WV`^Sd[�hbUXg�bVfR�bVfRf�XST`U�R\fF
_QP �̀X^YUa�bfoQH�S�ZYcQ\`U�XfZVfRQ�PUVUbWY�bY�f[VS�\UF
cS[�Q�_UXUbfd[�Y�_`\`m �^VUTUPSm���SW�Q�T` �\UcS\Q�X�
!^QWURYT�^�TUbY^`a�TUX]j�PSoQm�bfo �C �fd[PS]H�\d_]eS] �
iU[S�
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$� J��! ��4 �\UcS\Q�^�WVY^S[QH�[Y�_Y\[S]H�[Y�hSXF̀
ZS]�PUPSbY\RYH�Q�if^X[^f] �XU_]�PSX[Y\gWY�PUF
ZVQPfcbUPPY�Q�ZYDZVQ][U\gXWQ�X^Y_YbPYH�i[Y �
!^QWUR�bScU�^VUT]�Y[�^VUTUPQ�bVfcU\d_PY�
^`[]RQ^S\�X^YZ�WYVQiPU^`U�[S[fQVY^SPP`U�

PYRQ�ZY^UVm�TYQmG�PY�^�WYPjU�WYPjY�̂PSoQ�hSbfoU^P`U�
VShRY^YV`�XY^UVoUPPY�VShYRPS\Q�ZYX\UbPQU�YX[S[WQ�XYPF
\Q^YX[QH�Q�T` �mY[g�XUaiSX�RY[Y^ �̀_`\Q �^X[S[gH�PUXTY[V]�
PS�[YH�i[Y �hSV]�UeU�PU�hSPQTS\SXg�Q�f[VY�_`\Y �UeU�bU\YT�
bS\‘WYRY�_fbfeURY�

2�PSX�X�PQT�XPS�PU�YX[S\YXg�PQ�^�YbPYT�R\ShfH�T` �bScU�
\UcS[g�fX[S\Q�Q�iUVUh�PUWY[YVYU�^VUT]�fcU �XQbU\QH�Z\Y[PY�
fWf[S^oQXg�YbU]\YTH�ZVQX\YPQ^oQXg�W�bUVU^]PPYa�XZQPWU�
WVY^S[Q�Q�[UXPY�Xb^QPf�̂PSoQ�iU[`VU�WY\UPSH�PSb�WY[YV`TQ�
PQhWY�X^QXS\Q�PSoQ�b^S�PYXSH�[YiPY�^�WY\UPP`m�iSoUiWSm�
f �PSXH�WSW�^�cSVY^P]mH�\UcS\Q�VSXWS\UPP`U�fR\Q���ST �_`\Y �
YiUPg�mYVYoY�Q�fd[PYH�[UT�_Y\UU�i[Y �PS�f\QjU �X[Y]\ �TYVYhH�
bS�Q�PU�[Y\gWY�PS�f\QjUH�PY�Q�^�WYTPS[UH�^Ubg�WSTQPD[Y�_`\ �
PU[YZ\UP��+�RY^YVd�'[UT �_Y\UU8H�ZY[YTf�i[Y �[Y\gWY�[YRbS�
TYcPY�bY�WYPjS�PSX\SbQ[gX]�[UZ\YTH�WYRbS�WSWYaDPQ_fbg�PUF
_Y\goYa�fiSX[YW�^SoURY�[U\S�YX[SU[X]�^�mY\YbUH�Q_Y�PU[�
[SWYRY�WSiUX[^S�^�PSoUT�TQVUH�WY[YVYU�ZVYbY\cS\Y�_` �XfF
eUX[^Y^S[g�^PU�WYP[VSX[S���Qi[Y �PU�XfeUX[^fU[�XSTY�ZY�
XU_U���X\Q�^` �\gX[Q[U�XU_]�T`X\gdH�i[Y �^ST�YiUPg�mYVYoY�Q
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fbY_PY�C �^XUTf�^SoUTf�[U\fH�X�PYR�bY�RY\Y^`HC �Q�ZVQF
[YT�fcU �bS^PYH�[YH�hPSiQ[H�^ST�fcU �_Y\goU�PU�mYVYoY�Q�PU�
fbY_PY���Y �UX\Q�f �^SXH�WSW�f �PSX�X�!^QWURYTH�XQb]eQm�^�ZYXF
[U\QH�WYPiQW�PYXS�Q\Q�TSWfoWS�WYiUPUU[H�^Y[�[YRbSD[Y�^` �
Q�QXZ`[`^SU[U�Y_eUU�^YXmQ[Q[U\gPYUH�PQ�X�iUT�PU�XVSF̂
PQTYU�if^X[^Y �[UZ\S���XmYb]�Qh�k[Qm�XYY_VScUPQaH�^�WYTF
PS[UH�RbU�^` �XZQ[UH�PQWYRbS�PU�X\UbfU[�[YZQ[gG�[UZ\S]�
XZS\gP]�C �k[Y�YbPY�Qh�VYXWYoP`m�PUfbY_X[^H�[UVZQT`m�
_YRSiSTQ���Ubg�^`XoS] �X[UZUPg�PSX\ScbUPQ]�C �PU�QTU[g�
TUcbf�XY_Yd�Q�X^YQT�[UZ\YTH�X�YbPYa�X[YVYP`H�Q�mY\YbYT�
^PUoPURY�TQVS�C �X�bVfRYaH�PQiURYH�WVYTU�oUVX[]PYRY�YbUF
]\S� ��` �[YRbS�\UcQ[U�[YiPY�UbQPX[^UPPS]�[UZ\S]�QXWYVWS�
^�XUVbjU�SVW[QiUXWYRY�WVQX[S\\S�

�` �fcU �bY^Y\gPY�bY\RY�ZVYXQbU\Q�[SWH�ZYbcS �̂WY\UPQH�
WYRbS�] �^bVfR�VUoQ\H�i[Y �ZYVS�Y[WV`[g�R\ShS��$U\Y�^�[YTH�
i[Y �^�ZYX[U\Q�C �bPUT�\QH�PYigd�\QH�XZ\d�\Q�]H�Q\Q�_YbVF
X[^fd �C �]�QTUd�Y_`WPY^UPQU�^XURbS�bUVcS[g�R\ShS�hSWVF̀
[`TQH�bS_`�ZY\PUU�XYXVUbY[YiQ[gX]�PS�fbY^Y\gX[^QQ�ZVUF
_`^S[g�ZYb�YbU]\YT���_Y �iU\Y^UW�TYcU[�bY�WYPjS�YXYhPS[g�
XY_X[^UPPfd�QPbQ^QbfS\gPYX[g�[Y\gWY�[YRbSH�WYRbS�^UWQ�
URY�XYTWPf[`H�_fb[Y�QTUPPY�[gTS�C �VYbPS]�X[QmQ]�PSoURY�
XfeUX[^SH�S�PU�X^U[H�_Y\UU�ZVQ^\UWS[U\gP`a�b\] �PSoUa�_VUPF
PYa�Y_Y\YiWQ��� �^Y[H�Y[WV` �̂R\ShSH�]�Qh�TPYd�XYhbSPPYa�
fd[PYa �[gT` �ZYZS\�^�PS^]hSPP`a�TPU�Qh^PU�RVf_`a�TVSW�
PUYX^UeUPPYa�ZY\PYiQ�C �ZUVUTUPS�YiUPg�VUhWS]�Q�bY^Y\gF
PY�PUZVQ][PS]���SW�i[Y �] �Y[Pdbg�PU�X[S\�^YhVScS[gH�WYRbS�
!^QWUR�PSTUWPf\H�i[YH�TY\H�PUZ\YmY�_`\Y �_` �hScUig�X^U[H�
VSh�fc �T` �^XU�VS^PY�PU�XZQTH�Q�W�[YTf �cU�YP�QXZ`[`^SU[�
XQ\gPYU�cU\SPQU�XbU\S[g�ZSVf�XZYWYaP`m�hS[]cUW�Qh�
X^YURY�[YTSRS^WS���SbY�XWShS[gH�UX\Q�PSWSPfPU�PYigd�] �
_`\ �VUoQ[U\gP`T�Y_VShYT�ZVY[Q�̂[YRYH�i[Y_ �YP�WfVQ\�^�
ZYX[U\QH�[Y�[UZUVg�hSTU[g[U�XU_UH�WSW�RQ_WQ�X[SPY^][X]�PSoQ�
[^UVbUaoQU�ZVUbf_UcbUPQ]H�WYRbS�Qm�XRQ_SU[�VYbQ^oS]X]�
TUcbf�\dbgTQ�\d_Y^g��� �TPU�[UZUVg�WSW�PU\gh]�_Y\UU�ZVQF
][PY�_`\YH�i[Y_` �!^QWUR�WfVQ\�ZYb\U�TUP]H�Q�bScU�^�ZYF
X[U\QH�ZY[YTf�i[Y �f �PURY�[YRbS�_`\ �[SWYa�_UhT][UcP`aH�
bY^Y\gP`aH�bYTSoPQa�^Qb��+�_Y\goU�fcU�PU�QXZ`[`^S\ �
PUYZVS^bSPPYRY�_UXZYWYaX[^S�Y[PYXQ[U\gPY�mYh]aXWYRY�X[VSF
mY^YRY�ZY\QXS��+�[Y\gWY�if^X[^Y^S\ �cQ^YU�XUVbUiPYU�fbYF
^Y\gX[^QU�Y[[YRYH�i[Y �bU\d�YbU]\Y�Q�[Vf_Wf�X�PSX[Y]eQT�
bVfRYT���SWQPf �̂PS�Z\UiQ�WYXTS[`U�_fo\S[`H �T` �ZUVUbSF

PY



^S\Q�bVfR�bVfRf�X^Ya�[YTSRS^W�bY�[Um�ZYVH�ZYWfbS�PSb�PSTQ�
PU�^`VYX�PUhSTU[PY�Q�PU�ZY^QXH�WY\`mS]Xg�^�X^U[U�hSccUPF
PYa�\STZ`H�XQPQa�_S\bSmQP�b`TS�

�Y �\Q�k[Y�^Y\PYY_VShPYU�WY\`mSPQU�f^\UW\Y�T`X\Q�bQF
WSV]�ZVYigH�W�Y[bS\UPP`T�_UVURSTH�PU�hPSdH�PY�YP�^bVfR�hSF
RY^YVQ\�Y�X^YUT�VYbPYT�YX[VY^UH�S�TPU�YiUPg�mY[U\YXg�fXF
\`oS[g �URY�QX[YVQdH�ZYk[YTf�]�X[S\�PSX[YaiQ^Y�ZVYXQ[gH�
i[Y_ �YP�ZVYbY\cQ\�PSiS[`a �VSXXWSh��"P �YmY[PY�fbY^\U[^YF
VQ\�TYd�ZVYXg_f��� �mY[]�^[Y�^VUT]�] �\Qog�XTf[PY�ZYPQTS\�
XT`X\�TPYRQm�URY�^`VScUPQaH�[UT�PU�TUPUU�ZYX\UbfdeQU�
Y[WV`[Q]H�XbU\SPP`U�TPYd�^�VUhf\g[S[U�_Y\UU�_\QhWYRY�
hPSWYTX[^S�X�URY�Y[V`^QX[Ya�lVShUY\YRQUaH�ZYh^Y\]d[ �TPU�
[UZUVg�ZVQ^UX[Q�k[f �QX[YVQd�[SWYaH�WSWYa�YPS�hbUXg�^�XcSF
[YT�^QbU�Q�ZVUb\SRSU[X]�
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>���!�% �_`\ �[fhUTjUT�X�YX[VY^S�!YWYD�
^YWYH�VSXZY\YcUPPYRY�bS\UWY�PS�dRYDhSZSbU��
�S�WSV[U�k[Y[�YX[VY�̂PU�Y_YhPSiUP�C �PSF
X[Y]eQU�TUX[S�PQWYRbS�PU�Y[TUiSd[X]�PS�

8�WSV[Sm�
�fbfiQ �UeU�X^UcU^`\fZ\UPP`T�bQWSVUPWYTH�_URS^oQT�

_Uh�ZVQXTY[VS�XVUbQ�\UXP`m�Wfe�^�XY\YTUPPYT�ZUVUbF
PQiWUH�WY[YV`a�PYVY^Q\Q�ZYcU^S[g�[UXPQ^oQUX]�^YF
WVfR�PURYH�X\Y^PY�^YWVfR�hU\UPYRY�bUVU^jSH�WYh`HC �bScU�
[YRbS�!^QWUR�^�R\f_QPU�X^YUa�iUX[Y\d_Q^Ya�bfoQ�fcU�QXF
Z`[`^S\ �XQ\gPYU�cU\SPQU�ZY_\QcU�ZYXTY[VU[g�PS�mVQX[QF
SPXWQa�TQVH�PU�YRVSPQiQ^S]Xg�VShR\]b`^SPQUT�b^fmD[VUm�
hSUhcQm�WQ[Y_YajU^��"[Uj �URY�_`\ �^UVmY^P`a�^YcbgH�TUX[F
P`a�TYPSVmH�b]b] �C �^UVmY^P`a�cVUjH�S�ZY�TS[UVQPXWYa�
\QPQQ�YP�TYR�ZYm^SX[S[gX]�PUXWY\gWQTQ�[U[foWSTQ�C �cUF
PSTQ�PUZY_UbQT`m�^YQPY^���SW�i[Y �WVY^g�^�URY�cQ\Sm�[UWF
\S�^`XYWYXYV[PS]�C �PSX[Y]eS]�WYVY\U^XWS]�WVY^gH�mY[]H�
_YdXgH�ZVQXWYV_PY�ZYbZYViUPPS]�\dbYUbXWQTQ�PSW\YPPYD

::,



X[]TQH�WY[YV`U�YP�X^Y_YbPY�fbY^\U[^YV]\ �^�bPQ�X^YUa�_UhF
PSbhYVPYa�dPYX[Q�

"bPScb` �^�hS\Q �̂URY�Y[jS�hSo\Y�XfbPY�Qh��kRD?SV_YVSH�
Q�!^QWUR�X[S\�ZVYXQ[gX]H�i[Y_` �URY�Y[^Uh\Q�^�mVQX[QSPF
XWfd�hUT\d��"bPSWY�WYTSPbS�XfbPS�_`\S �ZY\PYX[gd�fWYTF
Z\UW[Y^SPSHD�[SW�i[Y �URY�ZVYXg_f�Y[W\YPQ\QH�Q�bScU�^XU�
^\Q]PQU�URY�TYPSVoURY�Y[jS�PQiURY�PU�XTYR\Y�[f[ �QhTUPQ[g��
�Y �!^QWUR�bS\�XU_U�W\][^f� �"bQP�^�X^YUT�iU\PYWU�YP�fZ\`\ �
W�bS\UWYTf�ZVY\Q^fH�iUVUh�WY[YV`aH�WSW�UTf�_`\Y �Qh^UX[PYH�
bY\cPY�_`\YH�ZYWQPf^�YX[VY^H�ZVYa[Q�XfbPY��1Y�YbPf�X[YF
VYPf�ZVY\Q^S�[]Pf\X] �WYVS\\Y^`a�VQlH�ZY�bVfRfd�C �PQhF
WS]�WYXSH�RfX[Y�ZYVYXoS]�TSPRVSTQG�WY[YV`U�ZYbPQTS\QXg�
PU�[Y\gWY�Qh�hUT\QH�PY�Q�Qh�^Yb`�f �_UVURS��� �k[Qm�hSVYX\]m�
YP�XZV][S\�X^Ya�iU\PYWH�ZYX[S^Q�̂URY�PYXYT�W�TYVdH�S�XST�
fXU\X]�PS�WYVTUH�PQhWY�bUVcS�^�VfWU�^UX\YG�S�WYRbS�XfbPYH�
XWY\gh]H�ZVYmYbQ\Y�TQTYH�[YiPY�TY\PQ]H�VQPf\X]�YP�PSZUVUF
VUhH�ZYbRVU_�W�_YV[fH�YbPQT�[Y\iWYT�PYRQ�ZUVU^UVPf\�Q�ZYF
[YZQ\�iU\PYWH�^XWSVS_WS\X]�^^UVm�PS�VfX\UPg�QH�Z\SoT] �
VSX[]Pf^oQXg�^Y�^Xd�b\QPf�PS�ZS\f_UH�^jUZQ\X]�Y_UQTQ�
VfWSTQ�^�WY\gjY�V`TSH�ZYW\]^oQXgH�i[Y �PU�VShYcTU[�VfWH�
bScU�UX\Q�URY�X[SPf[�Vf_Q[g�PS�WfXWQ�

�SZVSXPY�WSZQ[SP�fRVYcS\�^`o^`VPf[g �URY�hS�_YV[H�
PSZVSXPY�hSTSmQ^S\X]�[YZYVYT�PSb�URY�Y_PScUPP`TQ�
hSZ]X[g]TQ�C �!^QWUR�_`\ �jSVXWQa�X`PH�Q�!^QWUR�YX[S\X]�
[^UVb���SWYPUjH�ZY[V]XUPP`a�URY�Y[iS]PP`T �_UXX[VSoQUT�
Q�X[Y\g�RYV]iQT�cU\SPQUT�ZYXU[Q[g�mVQX[QSPXWQa�TQVH�
WSZQ[SP�XTUPQ\�RPU�̂PS�TQ\YX[g�Q�XWShS\�!^QWURfH�i[Y �[Y[�
TYcU[�YX[S^S[gX]�Q�fX[VSQ^S[gX]H�WSW�UTf�_fbU[�fbY_PUU��
�Y �k[Y[�_\SRYVYbP`a�dP`a �bQWSVg�C �ZVQPj�2k\gXWQa�
3cP`m �TYVUa�C �[SW�Q�PU�f^QbU\�bScU�WSZQ[SPXWYa�WSd[`��
�RY�ZYTUX[Q\Q�^�Wf_VQWU�X�TS[VYXSTQH�Q�YP�X[S\�WQ[YF
_YUT��1YbY_PY�jSVd �1U[VfH�X�fbY^Y\gX[^QUT�Z\Y[PQiS^oUTf�
PS�^UVl]m�^�ifcUhUTP`m�ZYV[SmH�!^QWUR�PU�RPfoS\X]�
PQWSWQT�XST`T�ZVUhVUPP`T�hSP][QUTH�UX\Q�[Y\gWY�YPY�bSF
VQ\Y�UTf�^YhTYcPYX[g�ZVYX^U[Q[g�fT` �URY�[UTP`m�XYY[UiUF
X[^UPPQWY^���_YH�WSW�ZVQhPS\X]�YP�TPUH�^�R\f_QPU�bfoQ �YP�
VfWY^YbX[^Y^S\X]�XYWVY^UPP`T�cU\SPQUT�Y_fiQ[gX]�XVUbQ�
mVQX[QSP�QXWfXX[^STH�XZYXY_P`T�XbU\S[g�URY�PSVYb�UeU�
XiSX[\Q^UU�QH�_Y\UU�[YRYH�UeU�\fioUH �iUT�YP�_`\� ��YH�f^`H �
cQhPg�XVUbQ�WQ[Y_YU^�^XWYVU�f_UbQ\S�URY�H�i[Y �Q�mVQX[QSPU�
TYRf[�_`[g �PUXiSX[\Q^�̀Q�ZYVYiP`H�PUXVS^PUPPY�PUXiSX[\QD
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^UU�Q�ZYVYiPUUH�iUT�\d_Ya �]h`iPQW�C �ZYbbSPP`a�URY�Y[jS� �
!YRbS�cU�YP�PSWYPUj�ZVQ_`\�^�X[SV`a��kRD?SV_YV�Q�f^QbU\H�
WSW�^U\Q�XU_]�[ST�TS[VYX`H�S�ZY[YT�bY_VS\X]�Q�bY��SP[SWU[S�
Q�f^QbU\H�PS�i[Y �VSX[VSiQ^S\Q�YPQ�Q�'���( �X^YQ�bUPgRQH�
_UbP]RS�!^QWUR�YWYPiS[U\gPY�TSmPf\�PS�^XU�VfWYa�� \Y �
cQ^U[�^�k[YT�TQVU�ZYb�\d_`T �TUVQbQSPYTH�XWShS\�YP�XU_UH�
[SW�i[Y �fc �\fioU �] �fTVf �]h`iPQWYT�

�SW�Q�ZY\fiQ\YXgH�i[Y �YPH�QXWYPP`a�QbY\YZYW\YPPQW�
^�bfoUH�cQ\ �[UT�PU�TUPUU�XVUbQ�mVQX[QSPH�PYXQ\�[SWfd�cUH�
WSW�YPQH�YbUcbf�Q�fiQ\X] �TY\Y[g�Q�PUX[Q�[SWfd�cUH�WSW�
YPQH�[SVS_SVeQPf��� �Y[XdbS�C �^XU�URY�X[VSPPYX[QH�mY[g�
YP�bS^PY�fcU�ZYWQPf\JY[iQa�bYT�

!SW�TYcPY�[SW[QiPUU�] �XZVYXQ\�URYH�PU�PSTUVUP�\Q�YP�
^UVPf[gX]�bYTYa�Q�WYVYPY^S[gX]�PS�jSVX[^YH�ZYXWY\gWf�URY�
X[SVYRY�Y[jSH�UeU�bS^PYH�WSW�YP�X\`oS\H�^ZS^oURY�^�PUF
TYegH�[UZUVg�fcUH�WYPUiPYH�PU[�^�cQ^`m��"P �Y[^U[Q\H�i[Y �
PU[H�ZYWS�PU�PSTUVUPG�Q�bY_S^Q\H�i[Y �_YQ[X]H�PU�XbU\S\Y�
\Q�URY�mVQX[QSPX[^YH�^UVPUU�mVQX[QSPUH�PUbYX[YaP`T�^hYa[Q�
PS�iQX[`aH�PUhSZ][PSPP`a�Y[iQa�ZVUX[Y\H�RbU�bY�PURY�^YXF
XUbS\Q�[VQbjS[g�]h`iUXWQm�jSVUa���Y �WYRbSDPQ_fbgH�XWShS\�
YPH�YP�UeU�^UVPU[X]�C �WSW�[Y\gWY�XPY^S�ZYif^X[^fU[ �XU_]�
YiQeUPP`T�Y[�XW^UVP`��� �ZYWfbS�YP�XY_QVSU[X]�ZVUbS[gX]�
f^\UiUPQ]T�dPYX[Q�Q�ZYZ\S^S[g�^bY^Y\g�ZY�^XUT�iU[`VUT�
YWUSPST���RY�PSfiQ\Q�^\SbU[g�RSVZfPYTH�Q�[UZUVg�k[Y�WYF
\diUU�YVfbQU�f �PURY�^hSTUP�XWQZU[VS�

+�XZVYXQ\H�WSWY^`�URY�Z\SP`�PS�_\QcSaoUU�_fbfeUU��
"P �Y[^U[Q\H�i[Y �mY[U\�_` �XPY^S�ZYa[Q�^�Z\S^SPQU�^�X^YUa�
ZVUcPUa�bY\cPYX[Q���f[ �] �XYY_eQ\�UTfH�i[Y �[SWcU�hSbfTS\�
ZYX[fZQ[g�PS�WQ[Y_YaPYU�XfbPYH�Q�ZYbU\Q\X]�X�PQT�X^YQT�PSF
TUVUPQUT�ZYZSX[g�b\] �k[YRY�^��SP[SWU[�C �XST`a�TPYRYY_UF
eSdeQa�ZYV[�b\] �PSiQPSdeURY�WQ[Y_Y]�Q�\d_Q[U\] �ZVQF
W\diUPQa��"P �[f[ �cU�ZVQP]\�VUoUPQU�^TUX[U�XY�TPYa�Y[ZVSF
^Q[gX]�PS�YX[VY^H�ZYX[fZQ[g�PS�[Y�cU�XfbPYH�i[Y �Q�]H�ZYZSX[g�
XY�TPYa�^�YbPf�^Sm[fH�^�YbQP�^U\g_Y[H�hS�YbQP�X[Y\�C �WYF
VYiU�RY^YV]H�VShbU\Q[g�XY�TPYa�^XU�ZVU^VS[PYX[Q�Xfbg_`H�
i[Y_` �T` �TYR\QH�WVUZWY�^h]^oQXg�hS�VfWQH�XTU\Y�iUVZS[g�
Y[�^XURYH�i[Y �ZYo\U[�PST�fbSiS�Q�^��[SVYT�Q�^��Y^YT ��^U[U��
�S �^XU�k[Y�] �X�VSbYX[gd�XYR\SXQ\X]H�Q_YH�ZYTQTY�[Ya�ZVQ^]F
hSPPYX[QH�WY[YVfd�] �[UZUVg�W�PUTf�QXZ`[`^S\H�TUP]�ZYbbUVF
cQ^S\Y�UeU�XYhPSPQUH�i[Y �!^QWUR�C �YZ`[P`a �RSVZfPeQW�Q�
ZYk[YTf�^�Z\S^SPQQ�PUhSTUPQT�b\] �[SWYRY�iU\Y^UWSH�WSW�]H
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XY^UVoUPPY�PUX^UbfeURY�^�[SaPSm�WQ[Y_YaPYRY�ZVYT`X\SH�
mY[]�Q�PUZ\YmY�hPSWYTYRY�X�TYVUTH�PSXWY\gWY�k[Y�^YhTYcPY�
b\] �TYV]WS�X�[YVRY^YRY�XfbPS�

"WYPiQ �̂X^Ya�VSXXWSh�X�ZYX\UbPUa�hS[]cWYaH�!^QWUR�Y_F
P]\ �TUP]�Q�ZVQcS\X]�\_YT�W�TYUTf�\_fH�ZYX\U�iURY�T` �hSbfF
\Q�X^Uif�Q�^XWYVU�fcU�XZS\QH�Y[WQPf^oQXg�bVfR�Y[�bVfRS�
ZY�Y_U�X[YVYP�̀WVY^S[Q�
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� ��&�$23B�� �f[VYH�^�ZYPUbU\gPQWH�X_`^�
YbPYTf�jQVd\gPQWf�_S\ghSTQVY^SPPfd�RY\Y^f�
^�WSiUX[^U�_Y\^SPWQ�b\] �ZSVQWY^H�]�fZ\S[Q\ �
ZY�X^YUTf�XiU[f�Q�ZY�XiU[f�TXURY�bVfRS�C �
^YXZY\ghY^S^oQXg�b\] �k[YRYH�YbPSWYH�bUPgRSTQ

bVfRS��!SW�^UXU\Q\X]�PSo�fmT`\]deQaX] �mYh]QPH�S�X�
PQT�Q�^XU�ZYX[Y]\gj`H�ZVQ�^QbU�[Ya�^PUhSZPYa�bVfc_`H�
WY[YVS]�hS^]hS\SXg�f�TUP]�X�!^QWURYTH�^Ubg�PUXfX^UF
[Qj` �Q�PU_`\Qj`H�VSXXWShSPP`U�1Q[UVYT�%VY_YTH�VSPgoU
YiUPg�XQ\gPY�PSZfRS\Q�TUP]�Q�PSX[VYQ\Q�ZVY[Q�̂[YRY
XSTYRY�iU\Y^UWSH�X�WY[YV`T�] �[UZUVg�XbVfcQ\X]�

�` �ZYhSQTX[^Y^S\Q�f �WYRYD[Y�[SiWf�QH�ZYRVfhQ^�ZS�PUU�
X^YQ�ZYcQ[WQH�^�[YT�iQX\U�TYa�cS\WQa�XSW^Y]cH�S�[SWcU

::6



ZSVfXQPY^`a�TUoYW�Q�X^UVPf[fd�WYaWf�!^QWURSH�ZYWS[Q\Q�
ZVYig�W�ZVQX[SPQH�Y[WfbS�Y[mYbQ\�'&QoSaPQW8�C �TS\UPgF
WQa�PSP[SWU[XWQa�ZSWU[_Y[���` �b^QRS\QXg�ZY�f\QjSTH�S�
ZVYmYcQU�X�QhfT\UPQUT�R\ShU\Q�PS�PSXH�Q�PU�X[Y\gWY�PS�
!^QWURS�C �ZY[YTf�i[Y �W�\dbYUbST�^�k[YT�RYVYbU�ZVQ^`WF
\QHC �XWY\gWY�QTUPPY�PS�PSX�Y_YQmH�ZYVScS]Xg�PSoUa�X�PQT�
_\QhYX[Q���Y �T` �PU�Y_VSeS\Q�PS�k[Y�PQ�TS\UaoURY�^PQTSF
PQ]�C �T` �oSRS\Q�^ZUVUbH�ZY�YiUVUbQ�WS[Q\Q�[SiWf�Q�YX[SF
PS^\Q^S\QXg�^VUT]�Y[�^VUTUPQH�i[Y_` �!^QWUR�TYR�ZYZVS^Q[g�
iUmY\�PS�\Uh^Q]m�X^YURY�RSVZfPS��+�ZYQP[UVUXY^S\X]H�hSF
iUT�YP�PS�XfoU�PYXQ[�X�XY_Ya�[SWYa�PUfbY_P`a�ZVUbTU[�C �
VSh^U�PS�^X]WYT�WQ[Y_YaPYT�XfbPU�PU�bYX[S[YiPY�X^YQm�RSVF
ZfPY^I��S �k[Y�YP�TPU�Y[^U[Q\H�i[Y �^�XfePYX[Q�]H�WYPUiPYH�
ZVS^H�PY�i[Y �YP�YXY_UPPY�bYVYcQ[�X^YQT�XY_X[^UPP`T�RSVF
ZfPYTH�[SW�WSW�\Uh^QU�f �PURY�Qh�X^UVmhSWS\UPPYa�X[S\QH�
QXZ`[SPPYU�^Y�TPYRQm�XTUV[U\gP`m�Xm^S[WSm�Q�_\QhWY�hPSF
WYTYU�X�WQ[Y^`T�XUVbjUT��!YVYiU�RY^YV]H�ZYbY_PY�TPYRQT�
cPUjST�Q�WYXSV]TH�WY[YV`U�^`mYb][�PS�lUVTUVXWQa�\fRH�
^YYVfcQ^oQXg�XY_X[^UPP`TQ�WYXSTQH�mY[g�YPQ�^Y^XU�Q�PU�
Y_]hSP �̀Qm�ZVQPYXQ[gHC �[YiPY�[SW�cU�Q�!^QWUR�ZY�WSWQTD�
[Y�X^YQT�\QiP`T �XYY_VScUPQ]T�ZVUbZYiQ[S\�XY_X[^UPP`a�
RSVZfP�

1UVUm^S[`^S]�f �TUP]�VfWY][WQ�[SiWQH�YP�VSXXWShS\�TPU�
hS_S^Pfd�QX[YVQd�Y�[YTH�WSW�YP�f^QbU\�[SiWf�^ZUV^`U��
$U\Y�_`\Y �^��kRD?SV_YVU��?Yh]U^S�XfbPS�bS\Q�UTf�[SiWfH�
i[Y_` �YP�ZUVU^Uh�PS�PUa�^�TS[VYXXWQa�ZSPXQYP�X^Ya�[]cU F
\`a �XfPbfW��$S_` �PU�ZYWShS[gX]�PUYX^UbYT\UPP`T�^�k[YT�
bU\U�C �S�YP�Q�ZYP][Q]�PU�QTU\�Y�[YTH�WSWH�XY_X[^UPPYH�
X�PUa�Y_VSeS[gX]HC �!^QWUR�fX[SPS^\Q^SU[�PS�PUU�X^Ya�
XfPbfWH�PSWVUZWY�URY�ZVQ^]h`^SU[H�S�ZY[YT�^h^S\Q^SU[�^XU�
^TUX[U�XU_U�PS�Z\UiQ�Q�[SW�oSRSU[�ZY�ZVQX[SPQ�

C �%YXZYbQH�!^QWUR@�C �RY^YVd�]� C ��UfcU\Q �cU�[` �
PU�hPS\�[SWQm�ZVYX[`m�^UeUaI�&dbQH�PS^UVPYH�XTU]\QXg�PSb�
[Y_YdI

�YRbS�YP�VSXXWShS\�TPU�bVfRfd�hS_S^Pfd�QX[YVQd���S �
URY�VYbPYT�YX[VY^U��YWY^YWYH�fX[VSQ^S]�X^SbU_P`U�ZQVF
oUX[^SH�[fhUTj` �^`cQTSd[ �X\SbWQa�XYW�TY\Yb`m�WYWYXY^�
^�_Y\gofd �VSXWVSoUPPfd�[`W^fH�PSZYbY_QU�iSoQ�b\] �
^SVWQ�ZfPoSH�Q�k[S�[`W^S�^XURbS�]^\]U[X] �R\S^P`T�
fWVSoUPQUT�^�jUP[VU�_Y\goYa�jQPY^WQH�RbU�VSXX[S^\]d[X]�
]X[^S��"bPScb` �^��YWY^YWY�hSo\Y�_Y\goYU�WfZUiUXWYU
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XfbPYH�Q�WSZQ[SP�C �ZY�^XUT�Y[h`^STH�^UXgTS�bYX[YaP`a�Q�
_UhfZVUiP`a�bcUP[\gTUPH�^Y�^X]WYT�X\fiSUH�b\] �TYVXWYRY�
WSZQ[SPSHC �_`\ �ZVQR\SoUP�PS�ZQV�ZY�X\fiSd �X^Sbg_�̀
dPYa�XUX[V�̀!^QWURS�C �YiSVY^S[U\gPYa�TY\YbYa�jSVU^P`H�
[Y\gWY�i[Y �bYX[QRoUa�bUX][Q\U[PURY�^YhVSX[S��� �^Y[H�WYRbS�
^XU�RYX[Q�XY_VS\QXg�^�_ST_fWY^Ya�mQcQPU�PU^UX[`H�^mYbQ[�
k[Y[�WSZQ[SP�Q�fXScQ^SU[X]�PS�ZVUbPShPSiUPPYU�UTf�ZYiU[F
PYU�TUX[Y�ZV]TY�ZVY[Q�̂[`W^` �TUcbf�^UVmY^P`T�cVUjYT�
Q�URY�jSVXWQT�^U\QiUX[^YT�C �Y[jYT�!^QWURS��1VYiQ[S\Q�
TY\Q[^f �C �Q_Y�f �k[Qm�\dbUaH�[YiPY�[SW�cU�WSW�Q�f �PSXH�
UX[g�X^YQ�TY\Q[^`H�[Y\gWY�!^QWUR�RY^YVQ\�TPUH�i[Y �^�Y[\QF
iQU�Y[�PSXH�^hQVSdeQm�^Y�^VUT]�TY\Q[^` �^PQhH�PS�X^YQ�[SF
VU\WQH�YPQH�PSY_YVY[H�ZYbVScSd[�f[WST�Q�fX[VUT\]d[ �
^hYV �̀W^UVmfH�W�^U\QWYTf�1YbS[U\d�^XUm�ZQVoUX[^HC �[SW�
^Y[H�ZVYiQ[S\Q�TY\Q[^fH�Q�[YRbS�^UVmY^P`a�cVUj�Y[WV`\�
ZVShbPUX[^Y�YXY_Ya�bVU^PUa�jUVUTYPQUa�C �YP�YWfPf\�^�
[`W^f �X^YQ�YX^]eUPP`U�Q�YX^]eSdeQU�ZS\gj`H�ZYX\U�iURY�
_\SRYX\Y^UPP`a�PSZQ[YW�bY\cUP�Qb[Q�ZY�WVfRf���Y �WSZQF
[SPH�XQbU^oQa�ZYb\U�cVUjSH�f^QbU\�k[Y�QH�XiQ[S]H�i[Y �UTfH�
WSZQ[SPf�_Y\goYRY�XfbPSH�_UhfX\Y^PY�bY\cPY�ZVQPSb\UF
cS[g�ZVS^Y�ZUV^UPX[^S�ZUVUb�ZVYX[`T�jSVUT�WSWYRYD[Y�YX[F
VY^SH�[UT�_Y\UU�^�bYTU�k[YRY�XSTYRY�jSV]HC M�WSZQ[SP�ZVUXZYF
WYaPY�YZY\SXWQ^SU[�ZS\gj` �^�ZfPoU^Ya�iSoUH�ZY\SRS]H�
^UVY][PYH�i[Y �YPS�b\] �[YRY�Q�ZYX[S^\UPS�hbUXgH�i[Y_` �^�PUa�
T`\Q �VfWQ��'�fH C �RY^YVQ[�!^QWURHC �i[Y �[` �[UZUVg�XWSF
cUogI �$fTSUogH�PSoQ�\dbQ�PU�XTU]\QXgI8

�Y �^Y[H�hSZ\S[Q�̂hS�ZVYUhb�Q�ZVQX[VYQ^�X^Ya�_SRScH�T` �
Yif[Q\QXg�PS�_YV[f�ZSWU[_Y[S��1YX[S^\UP �̀ZSVfXSH�Q�T` �
XWY\ghQT�^PQh�ZY�VUWU��WfoPU[� ��ZVS^S�Y[�PSX�[UVVSXSTQ�
X^YQm�f\Qj �ZYbPQTS\X]��gdD�UblYVbH�^UXg�X^UVWS]�Y_\UbUF
PU^oQTQ�^U[^]TQ�bUVU^gU^�^�mY\YbPYT�ZVYhVSiPYT�^YhbfmU��
�S �ZVQX[SP]m�^`XYWQTQ�RYVSTQ�RVYTYhbQ\QXg�RVfb`�PS^SF
\UPP`m�bVfR�PS�bVfRS�_YiUWH�Q�[f[ �cU�YbQP�ZYb\U�bVfRYRY�
_UhTY\^PY�X[Y]\Q�PS�]WYVU�WQ[Y_YaP`U�XfbSH�Qh_YVYhbQ^F
oQU�^UXg�X^U[�Q�PSWYPUj�^UVPf^oQUX]�^�[Qmfd�RS^SPgG�
PY�fcU �X�QP`m�ZS\f_�bYPYXQ\X]�h^YP�Z\Y[PQigQm�Q�_YPbSVF
P`m�QPX[VfTUP[Y^H�X\`oS\X] �XYR\SXP`a�Rf\�RYVPY^�Q�WYX[F
VY^H�PS�WY[YV`m�[YZQ\Q�XTY\fHC �^XU�k[Y�YhPSiS\YH�i[Y �
RY[Y^][X]�PY^`U�VUaX`H�i[Y �YWYPiSPQU�YbPYRY�bY\RYRYH�
YZSXPYRY�Z\S^SPQ]�X\fcQ[ �\Qog�PSiS\YT�bVfRYRYH�YWYPiSF
PQU�^[YVYRY�C �PSiS\YT�[VU[gURYH�Q�[SW�_Uh�WYPjSHH�PS�^UiD
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P`U�^VUTUPS���Y[ �YPSH�PUXWYPiSUTS]H�PUX[UVZQTS]�_UXjU\gF
PYX[g�^XUm�bU\�hUTP`m@

1Y�TUVU�[YRY�WSW�T` �fbS\]\QXg�Y[�_UVURSH�X^UcQa�^U[UV�
WVUZiS\H�Q�TS\UPgWQa�'&QoSaPQW8�X[S\�VSXWQb`^S[g�PYF
XYT�_`X[Vfd �ZUPfH�X\Y^PY�l`VWSdeQa�cUVU_UPYW��� �WSWYa�
cSbPYX[gd�^b`mS\�] �k[Y[�^Yhbfm�WYiU^Qa@�� �WSWQT�ZVUhVUF
PQUT�XZUoQ\�YX[S^Q[g�ZYhSbQ�^XU�hSX[S^�̀hUT\QH�k[Ya�QhrF
UhcUPPYa�bYVYRQH�ZYWV`[Ya�_UXXiU[P`TQ�Y[ZUiS[WSTQ�VS_F
XWQm�ZYbYo �̂Q�ZYbWY^H�i[Y_` �^YXmQeS[gX]�^U\QWYbfoQUT�
TYV]H�WY[YVYU�PU�XYmVSP]U[�X\UbY�̂PS�X^YUT�\YPU�

� �!^QWUR�^TUX[U�XY�TPYd�fZQ^S\X]�_V`hRSTQ�ZUPPYRY�
lYP[SPS���TfR\`U �URY�PYhbVQ�VShbf^S\QXgH�VY^P`U�hSYX[F
VUPP`U�hf_` �Y_PScQ\QXg���XU�^ZUVUb�Q�^ZUVUb�\U[U\Q�T`� �
"if[Q^oQXg �^�Y[WV`[YT�TYVUH�'&QoSaPQW8�PQhWY�ZYW\YPQ\F
X]�ZYV`^f �^U[VSH�X�VSh_URS�hSV`^oQXg�PYXYT�^�^Y\PfH�X\Y F̂
PY�VS_H�ZS^oQa�PQj�ZUVUb�Xf\[SPYT���SWVUPQ^oQXgH�PUF
X\QXg�T` �WfbSD[Y�^_YWH�Q�PS[]Pf[`U �XPSX[Q�h^UPU\QH�WSW�
ZVY^Y\YWSH�S�b^U�^`XYWQU�TSi[` �^`RQ_S\QXgH�X\Y^PY�[VYXF
[QPWQ�ZYb�^U[VYT���[Y] �f �P`V]deURY�_foZVQ[SH�T` �_`\Q �
PSX[Y\gWY�ZYR\YeUP�̀RY\Y^YWVfcQ[U\gP`T�hVU\QeUTH�i[Y �
ZUV^YU�^VUT]�XY^XUT�PU�hSTUiS\Q�R\fT\Q^`m�^hR\]bY^H�WYF
[YV`U�_VYXS\Q�^�PSof�X[YVYPf�ZSXXScQV`HC �jU\S] �WYTZSF
PQ]�XfmYZf[P`m�f^S\gPUaH�ZYVScUPP`m�[UTH�i[Y �b^S�iU\YF
^UWS�TYRf[�_`[g �[SW�bVfcP`HC �WSW�_fb[Y �_U\`a �iU\Y^UW�C �
PU�[Y[�cU�PURVH�[Y\gWY�Y_U\UPP`a���`\Y �XVUbQ�PQm�PUXF
WY\gWY�_Y\^SPY�̂Q�bf_QPH�bY�[SWYa�X[UZUPQ�PUY[UXSPP`m�Q�
hU\UP`mH�[YiPY�Qm�[Y\gWY�i[Y �ZYPS\YTS\Q�^�XSTYT�XUVbjU�
\UXPYa�iSeQ��!^QWUR�Xm^S[Q\�YbPYRY�Qh�k[Qm�PUbYVYX\UaH�
WYViQ^oURY�VYcQ�f �PURY�hS�XZQPYaH�Q�] �fcU�VUoQ\�_`\YH�
i[Y �iSX�_UbPYRY�bfVP]�ZVY_Q\���`ZfX[Q^ �Qh�VfW�RSVZfPH�
cQ\QX[`a�bQWSVg�XRVU_�ZSVP]�^�YmSZWfH�X�fbQ^Q[U\gPYa�
\Y^WYX[gd�Q�XQ\Ya�o^`VPf\ �URY�^`XYWY�^�^YhbfmH�X\URWS�
ZYbbS�̂UTf�^�hSbH�hSX[S^Q\�ZVYbU\S[g�b^YaPYU�XS\g[YH�ZYX\U�
iURY�dPUjH�hSb`mS]XgH�_\SRYZY\fiPY�YZfX[Q\X]�PS�PYRQH�S�
!^QWUR�ZY^UVPf\X]�W�PUTf�XZQPYaH�VShcUR�X^Yd�[Vf_WfD�
[YTSRS^W�Q�bS\�TPU�hS[]Pf[gX]�

C �!SZQ[SP@�!SZQ[SP@�C �hSYVS\�bfVUPgH�Y[_UcS �̂W�ZYF
i[UPPYTf�WYTSPbQVf�XfbPS��C ��QbS\QH�i[Y �k[Y[�iUV[�bU\SU[I

C �*a �^`H�XkVHC �VShbS\X]�YWVQW�WSZQ[SPSH�[YeURY�Q�
bY\RY^]hYRYH�X\Y^PY�VU_VY�WYVS_U\gPYRY�oZSPRYf[S��"P �
X�^ScP`T �^QbYT�ZYbYoU\�W�!^QWURf�Q�ZVYQhPUXG�C �!SWYRY
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bg]^Y\S�^` �k[Y�bU\SU[UI��Sh^U�^` �PU�^QbQ[UH�i[Y �[SW�Q�f_Q[g�
ZSVP]�TYcPYI

C �#URY�YPS�XWShS[gI�C �T]RWY�Y_VS[Q\X]�WY�TPU�!^QWUR�
C �"P �RY^YVQ[n�[^Y]�TS\DTS\Y�f_Q^S[g�[Y[�iU\Y^UWHC �

Q�]�fWShS\�PS�dPjSH�^XU�UeU�bVYcS^oURY�^�Y[bS\UPQQ�
C ��Y] �f_Q^S[gI�C �^YXW\QWPf\�!^QWURH�Q�[S[fQVY^SPF

PYU�URY�\QjY�QXWShQ\S�RVQTSXS�PUiU\Y^UiUXWYRY�ZVUhVUF
PQ]�C �"@��SWYa�TS\UPgWQa�V`_WS@�!^QWUR�PU�f_Q^S[g�TSF
\UPgWQa�V`_WS��!^QWUR�f_Q^S[g�_Y\goYa�WQ[@

C �1YX\foSaH�[`@�C �RSVWPf\�[YRbS�WSZQ[SP�C �+�[U_]�
XSTYRY�_fbf �f_Q^S[gH�ZVYW\][`a�\dbYUbH�UX\Q�[` �UeU�ZYhF
^Y\Qog�XU_U�[SWQU�of[WQ�f �TUP]�PS�XfbPU@��` �f �TUP]�XTY[VQ@

�Y �X\fiQ\YXg�[SWH�i[Y �^�k[Y[�TQR�XTY[VU[g�PfcPY�_`\Y �
XSTYTf�WSZQ[SPf���U^UVY][P`a�PSZYV�^U[VS�PS�ZSVfX�Y_YVF
^S\�oWY[H�Q�[UZUVg�YRVYTPYU�_VU^PY�RQWS�X[VUTQ[U\gPY�
VSXWSiQ^S\YXg�PSb�ZS\f_Ya�Y[�_YV[S�W�_YV[fH�ZYWV`^S]�
^�X^YUT�ZY\U[U�^Xd�WYVTY^fd�iSX[g�ZS\f_`� ��UbPYRY�ZSVP]H�
X�WY[YV`T�[SW�cUX[YWY�Y_YoU\X]�!^QWURH�[]cU\`T �RQWYT�
X[Y\WPf\Y�hS�_YV[G�WYTSPbf�Ym^S[Q\S�ZSPQWSG�Q�^X]WS]�ZYF
Z`[WS�hSbUVcS[gH�YX[SPY^Q[g�_VU^PY�ZVUbX[S^\]\SXg�ZVYF
X[Y�_UhfTQUT��"PY�ZVYPYXQ\YXg�X\U^S�PSZVS^Y�Q�Y_VS[PY�hS�
WSWfdD[Y�XUWfPbf�QH�WShS\YXgH�^Y[D^Y[�VSh\U[Q[X]�^�eUZ`� �
�QW[Y�PQiURY�PU�ZVUbZVQPQTS\H�bS�WSW�_fb[Y�_` �Q�PUiURY�
_`\Y �ZVUbZVQP][gG�^XUH�W[Y�_`\ �PS�ZS\f_UH�XRVfbQ\QXg�PS�
PYXf�Q�Y[[fbS�PUb^QcPY�X\UbQ\Q�hS�RQWYTH�X\Y^PY�[Y�_`\S �
iU\dX[g �VShr]VUPPYRY�WQ[S���Y �XVUbQ�^XUY_eURY�fcSXS�Q�
YjUZUPUPQ]�!^QWURH�PU�[UV]]�^VUTUPQH�YZfX[Q\X]�PS�iU[^UF
VUPgWQH�_`X[VY�ZVYZY\h�ZYb�\U[SdeQT�_VU^PYTH�hSWVUZQ\�
WYPUj�hS�lS\go_YV[ �QH�X^UVPf�̂URYH�PSZYbY_QU�\SXXYH�PSF
_VYXQ\�PS�RQWH�ZVYPYXQ^oQaX]�WSW�VSh�f �PURY�PSb�RY\Y^YaH�
XbU\S\�TYRfiQa�V`^YW�C �Q�^Y[�fcU�_VU^PY�^�Z\UPfH�Q�^XU�
XZSXUP`��1SWU[_Y[�VSh^UVPf\Q�ZY�^U[VfH�TS[VYX �̀_VYXSd[X]�
Y[^]h`^S[g �WYVTY^fd�o\dZWfH�PY�!^QWURH�Y_PScUPP`a�bY�
ZY]XSH�fcU�ZV`RPf\�hS�_YV[�Q�P`VPf\H�YZQXS�̂^�^YhbfmU�
b\QPPfd�cQ^fd �bfRf���QPf[` �[VQ�YP�Z\S^S\H�[YiPY�XY_SWSH�
^`_VSX`^S]�ZV]TY�ZUVUb�XY_Ya�b\QPP`U�VfWQ�Q�ZYYiUVUbPY�
ZYbPQTS]�PSb�\UbUP]eUa�ZUPYa�X^YQ�TfXWf\QX[`U�Z\UiQ��
+�\d_Y^S\X]�k[QT�^U\QWY\UZP`TH�TYRfiQT�iU\Y^UWYTH�PY�
[YRYH�WYRY�YP�XZSXS\H�TPU�PU�_`\Y �^QbPY��3PUj �fcU �XWV`\X]�
ZYb�^Y\PSTQ���YRbS�!^QWURH�^`[]Pf^oQXg �X[Y\_YTH�^`ZV`RF
9:%�Qh�^Yb`H�_VYXQ\�TRPY^UPP`a�^hR\]b�^YWVfR�QH�VShR\]D
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bU^H�ZYD^QbQTYTfH�QX[QPPYU�ZY\YcUPQU�bU\H�P`VPf\ �Q�QXiUh�
Qh�^Qbf���UXWY\gWY�TQPf[�XZfX[]�YP�XPY^S�ZY]^Q\X]�PS�ZYF
^UVmPYX[Q��YbPf�VfWf�ZYDZVUcPUTf�^`_VSX`^S]�^ZUVUbH�
S�bVfRYa�^Y\YiS�hS�XY_Ya�_UhcQhPUPPYU�[U\Y���XWYVU�Qm�
ZYbY_VS\S�o\dZWS���UbP`a�bfVUPg�_`\ �XZSXUP��!YTSPbS�
UbQPYbfoPY�ZVY^YhR\SXQ\S�!^QWURS�Y[\QiPUaoQT�TS\`TG�
WSZQ[SP�ZVYXQ\�f �PURY�ZVYeUPQ]��� �k[YRY�iSXS�] �ZVQ\UZQ\X]�
W�!^QWURfH�X\Y^PY�VSWY^QPS�W�Y_oQ^WU�XfbPSH�Q�PU�VSXX[SF
^S\X]�X�PQT�bY�[Ya�XSTYa�TQPf[`H�WYRbS�YPH�P`VPf^�^�ZYF
X\UbPQa�VShH�PSbY\RY�XWV`\X]�ZYb�^Y\PSTQ�

"P �_`\ �_UXZYbY_UP�^�X^YUT�RUVYQiUXWYT�ZVYX[YbfoQQ��
�QbPYH�YP�Q�PU�ZYbYhVU^S\H�i[Y �hSX\fcQ^SU[�TUbS\Q�Y[�^XUF
^YhTYcP`m�iU\Y^UWY\d_Q^`m�Y_eUX[ �̂�ZSXUPQ]�PS�^YbSm��
"P �[Y\gWY�XZVYXQ\�^Yb`�C �ZVUXPYa�^Yb`HC �i[Y_` �XT`[g �
X�[U\S�PS\U[�XY\QH�S�Y_T`^oQXg�Q�PSbU�̂XfmYU�Z\S[gUH�
VShcUR�X^Yd�[Vf_Wf�Q�X[Y]\ �WfVQ\H�ZVQX\YPQ^oQXg�W�_YV[f�
Q�bY_VYcU\S[U\gPY�R\]b] �PS�\dbUaH�X\Y^PY�RY^YVQ\�XU_Un�
'� �k[YT�TQVU�ZYb�^XUTQ�oQVY[STQ�cQhPg�X[VYQ[X]�PS�^hSQTF
PYa�ZYbbUVcWU�Q�[Y^SVQeUX[^U��� �T`H�WSPPQ_S\`H�ZVQF
h^SP �̀ZYTYRS[g�mVQX[QSPST8�
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"&<�� �’“ �Zf[Q�X�PSTQ�PU�ZVYQhYo\Y�PQiURY�
bYX[YaPYRY�fZYTQPSPQ]G�Q�^Y[H�ZVQ�ZYZf[PYT�
^U[VUH�T` �_\SRYZY\fiPY�ZVQ_`\Q�^��SP[SWU[��SP[SWU[@��Sh^UVPQ[U�WSV[f�Q�PSabQ[U�URY��QF
bQ[UI�"P �VSXZY\YcUP�^�fWVYTPYT�fRY\WU�TQVSG�
X[YQ[�XU_U�^�X[YVYPWUH�bS\UWY�Y[�_Y\goYa�hUT\QH�

UeU�_Y\UU�YbQPYWQaH�iUT�*bbQX[YPXWQa�TS]W��1YR\]bQ[Un�
^Ubg�k[Y�^XURY�\Qog�TS\UPgWQa�mY\TQWH�RYVX[WS�ZUXWfH�YbQP�
[Y\gWY�_UVURH�hS�WY[YV`T�PU[�PSX[Y]eUa�XfoQ��1UXWf�hbUXg�
_Y\goUH�iUT�^` �hS�b^SbjS[g�\U[�TYR\Q�_` �QXZY\ghY^S[g�
^TUX[Y�ZVYTYWS[U\gPYa�_fTSRQ���f[PQWQ�VSXXWScf[�^STH�
i[Y �hbUXg�bScU�[VS^S�PU�VSX[U[�XSTS�ZY�XU_UH�S�ZVQmYbQ[X]�UU�
XScS[gG�i[Y �XdbS�Qh�!SPSb`�hS^Yh][�iUV[YZY\YmH�S�UX\Q�
PfcPY�hSbU\S[g�[Uig�^�_YiYPWU�X�WQ[Y^`T�cQVYTH�[Y�^�
ZYQXWSm�^[f\WQ�Y[ZVS^\]d[X] �hS�TYVUG�i[Y �X�WScbYa�bUVUF
^]oWYa�^��SP[SWU[U�PYX][X]H�X\Y^PY�X�Y_\YTWSTQ�WVUX[S�
RYXZYbP]�^��QTUG�i[Y �cQ[U\Q��SP[SWU[S�XScSd[�ZUVUb�X^YF
QTQ�bYTSTQ�TfmYTYV`H�i[Y_` �\U[YT�TYcPY�_`\Y �ZVYm\ScF
bS[gX]�^�Qm�[UPQG�i[Y �YbPS�[VS^QPWS�hbUXg�C �k[Y�fcU �YShQXH�
S�[VQ�[VS^QPWQ�hS�bUPg�Zf[Q�C �ZVUVQ]G�i[Y �hbUXg�mYb][�ZY�
ZUXWf�PS�XZUjQS\gP`m�\`cSmH�^VYbU�[UmH�PS�WY[YV`m�^�
&SZ\SPbQQ�ZUVUb^QRSd[X]�ZY�R\f_YWYTf�XPURfG�i[Y ��SPF
[SWU[�bY�[SWYa�X[UZUPQ�Y[VUhSP�Y[�TQVS�YWUSPYTH�YZY]XSP�
QTH�Ym^SiUP�XY�^XUm�X[YVYPH�YWVfcUP�Q�YRVSPQiUP�^YbYaH�
i[Y �hbUXg�PUVUbWY�TYcPY�^QbU[g�TS\UPgWQU�VSWfoWQH�
ZVQX[S^oQU�W�X[Y\ST�Q�X[f\g]TH�X\Y^PY�W�ZSPjQV]T�
TYVXWQm�iUVUZSm���Y �^XU�k[Q�ZVUf^U\QiUPQ]�RY^YV][�\Qog �
Y�[YTH�i[Y ��SP[SWU[�C �PU��\\QPYaX�

 S[Y�XfeUX[^fU[�^YXmQ[Q[U\gPYU�ZVUbSPQU�Y�[YTH�WSW�
k[Y[�YX[VY�̂_`\ �^ZUV^`U�hSXU\UP�WVSXPYWYcQTQ�\dbgTQ�
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&URUPbS�R\SXQ[H�i[Y �YbPScb`H�^�X[SVYbS^PQU�^VUTUPSH�PS�
ZY_UVUcgU��Y^Ya��PR\QQ�WSTPUT�fZS\�YVU\�Q�fPUX�^�
WYR[]m�QPbUaXWYRY�T\SbUPjS��� �RYVgWQTQ�ZVQiQ[SPQ]TQ�
ZVY^YcS\Q�R\ShSTQ�VYbQ[U\Q�X^YURY�VU_UPWSH�ZYWfbS�YP�
PU�XWV`\X]�Qh�^Qbf�hS�^YbPYa�oQVgd���YRbS�YPQ�VUoQ\Q�
ZYX\UbY^S[g�hS�PQT���S �X^YQm�iU\PSm�ZfX[Q\QXg�YPQ�ZY�
TYVd�Q�ZYX\U�[]cU\YRYH�YZSXPYRY�Z\S^SPQ]�Y[WV`\Q�
YX[VY^H�S�PS�PUT�PSo\Q�ZfX[fd �WYX[]Pfd�WYVY_YiWf�C �
XWU\U[QW�TS\UPgWYRY�QPbUajS�

#[Y�cU�fbQ^Q[U\gPYRYH�UX\Q�[UZUVUoPQU�PSP[SWU[j`H�
VYcbUPP`U�f�TYV]H�^�TYVU�cU�Qef[ �b\] �XU_]�XVUbX[^S�
XfeUX[^Y^SPQ]I��PSiS\U�YPQ�\Y^Q\Q�WVS_Y^�Q�XY_QVS\Q�
fX[VQj�^�ZUXWUH�YXTU\U^H�X[S\Q�hSmYbQ[g�ZY�ZY]X�^�^Ybf�Q�XUF
[]TQ�^`\S^\Q^S[g �TSWVU\gH�ZY[YTH�ZYPS_VS^oQXg�YZ`[SH�
Y[Z\`^S\Q �^�\YbWSm�Y[�_UVURS�Q�ZVYT`o\]\Q �[VUXWf�Q�
PSWYPUjH�XZfX[Q �̂PS�^Ybf�jU\`a �l\Y[ �_Y\goQm�WYVS_\UaH�
hSP]\QXg�QXX\UbY^SPQUT�PSoURY�^Yb]PQX[YRY�TQVSH�YbU\Q�
URY�PUZVUV`^P`T�ZY]XYT�WVfRYX^U[P`m�Zf[UoUX[^QaH�hSF
R\]Pf\Q �Q�ZY�[f �X[YVYPf��UVQPRY^S�ZVY\Q^S�Q�^Y�^XUm�YWUSF
PSmH�PS�^XU�^VUTUPS�Y_r]^Q\Q�PUXWYPiSUTfd�^YaPf�TYRfF
eUX[^UPPUaoUa�YbfoU^\UPPYa�TSXXUH�ZUVUcQ^oUa��U\QWQa�
1Y[YZH�XSTYTf�ifbY^QePYTf �Qh�^XUm�WY\YXXY^H�k[YTf �RQTSF
\SaXWYTf�TSX[YbYP[f�XY\UP`m�TYVUaH�Y_\UiUPPYTf�X[Y\g�
_UhRVSPQiPYa�X[QmQaPYa�XQ\YaH�i[Y �YP�Q�^�QXZfRU�X^YUT�
PUXU[�_Y\goU�h\Y^UeUa�YZSXPYX[QH�iUT�^�XST`m�Y[iS]PP`m�
]VYX[P`m�PSZSbUPQ]m@

�SW�k[Q�PSRQU�cQ[U\Q��SP[SWU[SH�k[Q�TYVXWQU�Y[oU\gF
PQWQH�Y[iS\Q^�Y[�X^YURY�YX[VY^WSH�Y_rUmS\Q�Q�ZYWYVQ\QH�
ZYbY_PY�TPYRYiQX\UPP`T��\UWXSPbVSTH��^Xd�^YbPfd�iSX[g�
PSoURY�TQVSH�ZYbU\Q�̂TUcbf�XY_Yd��[\SP[QiUXWQaH��QmQa�
Q��PbQaXWQa�YWUSP`H�WSW�ZYbU\Q\Q�1Y\gof �[VQ�ZQVS[XWQU�
bUVcS^`��1fX[g ��TUVQWS�ZVQXYUbQP]U[��UWXQWf�W��UmSXfH�
ZfX[g�m^S[SU[�hS�!SPSbYa�!f_fG �ZfX[g�SPR\QiSPU�WQoS[�
^��PbQQ�Q�^YbVfcSd[ �X^YU�YX\UZQ[U\gPYU�hPST]�mY[g�PS�
XSTYT��Y\PjUHC �^XU�VS^PY�b^U�[VU[Q�hUTPYRY�oSVS�ZVQPSbF
\UcS[��SP[SWU[f���_Y �UTf�ZVQPSb\UcQ[�TYVU���YV]W�
X��SP[SWU[S�ZVS^Q[�YWUSPSTQH�WSW�QTZUVS[YV`�X^YQTQ�QTF
ZUVQ]TQG�S�bVfRQU�TYV]WQ�Y_\SbSd[�\Qog�ZVS^YT�ZVYmYbS�
ZY�ifcYa �[UVVQ[YVQQ��!fZUiUXWQU�XfbS�C �k[Y�^XURY�\Qog �
[U�cU�TYX[`H�Qm�TYVXWYU�ZVYbY\cUPQUG�^YUPP`U�WYVS_\Q�C �
[Y\gWY�Z\S^fiQU�WVUZYX[QG�bScU�ZQVS[ �̀Q�WSZUV`H�mY[g
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Q�V`ef[ �ZY�TYV]TH�X\Y^PY�VSh_YaPQWQ�ZY�_Y\goQT�bYVYF
RSTH�[Y\gWY�RVS_][�bVfRQU�XfbS�C �[SWQU�cU�WVfZQPWQ�XfoQH�
WSWQTQ�YX[Sd[X]�Q�YPQ�XSTQHC �S�PU�Qef[ �QX[YiPQWY^�XfF
eUX[^Y^SPQ]�[STH�^�_UhbYPP`m�R\f_QPSm���YV]W�X��SP[SF
WU[SH�YP�YbQP�cQ^U[�Q�WYVTQ[X]�TYVUTG�YP�YbQPH�WSW�XWSF
hSPY�^��Q_\QQH�PS�WYVS_\]m�X^YQm�XZfXWSU[X]�ZY�TYVdH�
_YVYhbQ[�URY�^bY\g�Q�ZYZUVUWH�[YiPY�XY_X[^UPPfd�ZSoPd��
 bUXg�URY�bYTH�hbUXg�URY�bU\YH�WY[YVYTf�Q��YU^�ZY[YZ�PU�
ZYTUoS\�_`H�bScU�UX\Q�_�Q�hS[YZQ\�^�!Q[SU�^XUm�_UXiQXF
\UPP`m�WQ[SajU^��"P �cQ^U[�PS�TYVUH�WSW�WfVYZS[WS�^�ZVUF
VQ]mH�YP�ZV]iU[X]�XVUbQ�^Y\PH�YP�^h_QVSU[X]�PS�PQmH�[YiPY�
YmY[PQW�hS�XUVPSTQH�^h_QVSdeQaX]�PS��\gZ`� �%YbSTQ�YP�PU�
^UbSU[�XfoQH�S�WYRbS�YP�PSWYPUj�PS�PUU�ZYZSbSU[H�b\] �
PURY�YPS�ZSmPU[�ZYDYXY_YTfH�[YiPY�WSWYaD[Y�bVfRYa�TQVHC �
[SW�Q�&fPSH�PS^UVPYUH�PU�ZSm\S�_` �b\] �cQ[U\] � UT\Q��
!SW�iSaWS�^bS\Q�Y[�_UVURY^�XW\Sb`^SU[�WV`\g]�PS�hSWS[U�
Q�hSX`ZSU[H�ZYWSiQ^S]Xg�TUc�TYVXWQm�^S\Y^H�[SW�Q�TYV]W�
Qh��SP[SWU[S�X^UV[`^SU[�X�PSX[fZ\UPQUT�PYiQ�ZSVfXS�Q�
Y[mYbQ[�WY�XPfH�YZfX[Q �̂RY\Y^f�PS�ZYbfoWfH�^�R\f_QPU�
ZYb�WY[YVYa�X[SbSTQ�ZVYPYX][X]�TYVcQ�Q�WQ[`�
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4& �fcU�ZYhbPQa�^UiUVH�WYRbS�TS\UPgWQa�'&QF
oSaPQW8�^X[S\�ZY[QmYPgWf�PS�]WYVg�Q�T` �X�!^QD�

”�#�WURYT�Yif[Q\QXg�PS�_UVURfH�[SW�i[Y �^�k[Y[�bUPg�
T` �fcU�PU�TYR\Q�hSP][gX]�PQWSWQTQ�bU\STQH�
WVYTU�bY_`^SPQ]�fcQPS�Q�PYi\URS��?Yh]QP�RYF

X[QPQj`�'!Q[Y^`a �lYP[SP8�VUWYTUPbY^S\�PST�X^YURY�b^YdF
VYbPYRY�_VS[S�2VQd�?ShQH�^\SbU\gjS�hS^UbUPQ]�'1Yb �WY[F
\STQ8H�WY[YVYUH�WSW�YP�f[^UVcbS\H�ZVQPSb\UcS\Y�W�iQX\f �
\fioQm �^��SP[SWU[U�Q�W�[YTf �cU�UeU�X\S^Q\YXgH�ZY�URY�X\YF
^STH�X^YQTQ�_\dbSTQ�Qh�Y[^SVPYa�V`_` �X�ZVQZVS^STQ��
!YVYiU�RY^YV]H�YP�XY^UVoUPPY�PUb^fXT`X\UPPY�bS\�PST
ZYP][gH�i[Y �T` �ZYX[fZQT�WSW�PU\gh]�\fioUH �UX\Q�fRYX[QTX]�
iUT�_YR�ZYX\S\�Qh�k[Qm�WY[\Y^���Y �fWShSPQ]�URY�PSXiU[�bYF
VYRQ�C �bUVcS[g�cU\[`a �ZSWRSfh�ZY�ZVS^YTf�_YV[fH�ZYWfbS�
PU�Y[WVYU[X]�_U\S]�jUVWY^g�ZY�\U^YTf�_YV[fH�S�[YRbSH�bUVcS�
^XU�^VUT]�jUVWY^g�ZY�\U^YTf�_YV[fH�^h][g�PS�[VQ�VfT_S
^ZVS^Y�Q�ZYX\U�k[YRY�XZVYXQ[g�ZUV^YRY�^X[VUiPYRYH�RbU�PSF
mYbQ[X]�RYX[QPQjSHC �k[Q�URY�fR\Y^S[`U�fWShSPQ]�PUTS\Y�
PSX�YhSbSiQ\Q�Q�XZf[S\QH�^�YXY_UPPYX[Q�cU�^PSiS\UH�WYRbS�
!^QWUR�X[S\�f[^UVcbS[gH�i[Y �cU\[`a �ZSWRSfh�C �ZUV^`a�
PSo�YVQUP[QV�C �bY\cUP�YX[S^S[gX]�ZY�\U^YTf�_YV[fH�TPU�
cU�ZYTPQ\YXgH�i[Y �1Q[UV�%VY_�YZVUbU\UPPY�XWShS\n�'ZY�ZVSF
^YTf8��!SW�_` �[Y�PQ�_`\YH�PY�ZYV]bWYT�ZYZ\f[S^�^Y�TVSWUH�
X[SXWQ^S]�ZY�^VUTUPST�X�ZYX[U\Q�WYRYDPQ_fbg�Qh�TQVP`m�
hbUoPQm�cQ[U\UaH�i[Y_` �XZVS^Q[gX]�Y�bYVYRUH�T` �PSWYPUj�
_Uh�VSXXZVYXY^�^bVfR�ZYP]\QH�i[Y �Yif[Q\QXg�[STH�RbU�PSbY�

2�^U[mYRY�WV`\gjS�X[Y]\S�^V`[S] �^�hUT\d�X[SVS]�
X[UPgRS�X�XS\QPRSTQH�PS�WY[YV`mH�ZYb^UoUPP`U�hS�foWQH
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_Y\[S\QXg�b^S�YRVYTP`m�bUVU^]PP`m�WY[\SH�^`WVSoUPP`m�
iUVPYa�WVSXWYa���^Y_YbP`U�WYPj �̀XS\QPRY^�_`\Q �XZQ\UP`H�
[SW�i[Y �^X]�k[S�^UVmfoWS�X[SVYa�TSi[` �^�PUTS\Ya�X[UZUPQ�
ZYmYbQ\S�PS�^QXU\Qjf���`[g �TYcU[H�^�[Y�^VUT]�] �YWShS\X]�
Qh\QoPU�if^X[^Q[U\UP�W�ZYbY_P`T�^ZUiS[\UPQ]TH�[Y\gWY�
] �R\]bU\�PS�k[f �^QXU\Qjf�XY�XTf[P`T �ZVUbif^X[^QUT�_Ub`��
2 �TUP]�bScU�oUd�WSWD[Y�X^U\YH�ZYWfbS�] �VSXXTS[VQ^S\�b^U�
ZUVUW\SbQP`�C �bSDbSH�QTUPPY�b^Un�YbPS�b\] �!^QWURS�Q�
YbPS�b\] �TUP]@��U �bfVP`U�\Q�k[Y�^XU�ZVUbhPSTUPY^SPQ]n�
PUW[Y�%VY_�C �TYa�mYh]QP�^�ZUV^YT�cU�ZYV[fH�TYRQ\gP`U�
Z\Q[`H�R\]b]eQU�PS�TUP]�^�iSXY^PUH�S�hbUXg�^Y[�C �^QXUF
\QjS@�$S�UeU�ZSVS�ifbY^QeP`m�iUVP`m�WY[\Y^@��U �X\fcS[ �
\Q�k[Q�ZYX\UbPQU�[fTSPP`T �PSTUWYT�PS�SbXWYU�ZUW\YI

"[ �ZYbY_P`m�VShT`o\UPQa�TUP]�Y[^\UW\S�^UXPfoiS[S]�
V`cU^Y\YXS]�cUPeQPS�^�V`cUT�cU�Z\S[gUH�WY[YVS]�YX[SPYF
^Q\SXg�PS�ZYVYRU�RYX[QPQj�̀ZYb�[fXW\YDWVSXP`T�^QX]iQT�
lYPSVUTH�XQ\gPY�PSZYTQPS^oQT�ZYb_Q[`a�R\ShH�Q�PS�^XU�
WYVWQ�iUX[Q\S�WSWYRYD[Y�iU\Y^UWS�^�lQY\U[Y^Ya�oUVX[]PYa�
lflSaWU�

C �#[Y_�bfmf�[^YURY�hbUXg�PU�_`\YH�X\`oQogI C �RY^YF
VQ\S�YPS�C ��U �[Y�XTY[VQH�hSbST�[U_U�[VUZWf@

C ��XU�^�ZYV]bWUH�!^QWURHC �XWShS\�]� C �*[YH�WYPUiPYH�
TQXXQX�7fVQ]�?ShQ�

�SW�YPY�Q�YWShS\YXg���QX[UV�2VQ]�?ShQ�PSmYbQ\X]�^�Y[F
\fiWUH�ZVUbYX[S^Q^�cUPU�^�ZY\PYU�VSXZYV]cUPQU�^XU�bU\S��
!YRbS�T` �f^UbYTQ\Q�UU�Y�X^YUT�cU\SPQQ�ZY\fiQ[g �fcQP�Q�
PYi\URH�TQXXQX�7fVQ]H�Y[\YcQ^�PS�^VUT]�^`^Y\YiWfH�ZVUF
ZVY^YbQ\S�PSX�^�TS\UPgWfd�WYTPS[WfH�fXSbQ\S�hS�X[Y\H�
QhY_Q\fdeQa�X\UbSTQ�PUbS^PUa�[VSZUh`H�QH�Y_UVPf^oQXg�
W�PSTH�ZVYQhPUX\Sn

C ��ShQPgWS�Q\Q�[VUXWSI
C �1VYX[Q[UH�i[Y �[SWYU�^` �XWShS\Q�PSXiU[�[VUXWQH�TSF

bSTI�C �X�Qh`XWSPPYa�^Uc\Q^YX[gd�ZUVUXZVYXQ\�]�
C ��ShQPgWS�Q\Q�[VUXWSI
C ��ShQPgWS�PS�fcQPI�?Y\YbP`a�TY\\dXWI��UfcU\Q �

QTUPPY�k[Y�mY[U\Q�^` �XWShS[gH�TQXXQX�?ShQI�C �RY^YVd�
]� C ��U �X\QoWYT�\Q�k[Y�\QZWYUH�mY\YbPYU�Q�XWY\ghWYU�fRYeUF
PQU�b\] �hQTPURY�^VUTUPQH�TQXXQX�7fVQ]H�WSW�^` �ZY\SRSU[UI

�Y �YPS�YiUPg�[YVYZQ\SXg�^YhY_PY^Q[g�ZUVU_VSPWf�X�iUF
\Y^UWYT�^�lQY\U[Y^Ya�lflSaWUH�WY[YV`a�bYcQbS\X]�^�XUP]m�
X^YUa�ZYVjQQ�VfRSPQH�QH�^QbQTYH�PQiURY�PU�VShY_VS^�^�TYUa
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[QVSbUH�WVYTU�X\Y^S�'�ShQPgWS8H�ZYb_UcS\S�W�VSXWV`[Ya�
b^UVQ�^�WfmPdH�^`ZS\Q\S�[fbSn�'�ShQPgWS�PS�b^YQm@8�C �
Q�QXiUh\S�

C �!^QWURHC �RY^YVd�]� C �!SW�[` �bfTSUogH�m^S[Q[�PST�
X�[Y_Ya�PS�fcQP�YbPYa�VShQPgWQ�PS�b^YQmI

"bPSWY�Qh�WfmPQ�ZY[]Pf\ �RYV]iQa�b`TP`a �SVYTS[H�^�hPSF
iQ[U\gPYa�TUVU�YZVY^UVRS^oQa�TYQ�_UhVSbYX[P`U�YZSXUPQ]��
!YRbS�cU�b`T]eUUX]�_\dbY �Yif[Q\YXg�ZUVUb�PSTQH�hSRSbWS�
VShVUoQ\SXg�XST`T�^YXmQ[Q[U\gP`T�Y_VShYT��" �\d_UhP`U�
bVfRQ�TYQ@�1YX\foSa[UH�i[Y �] �^ST�VSXXWScf@�*[Y �_`\Q �TSF
\UPgWQUH�XYiP`U�TY\\dXWQH�Pf�PU�WVfZPUU�WSo[SPSH�ZUVUF
TUoSPP`U�X�VShTY\Y[`TQ�TYVXWQTQ�XfmSV]TQ�Q�TU\WY�PSF
VUhSPPYa�XY\UPYa�X^QPQPYa@��XU�k[Y�Y_Q\gPY�XbY_VUPY�
TSX\YT�Q�eUbVY�ZVQZVS^\UPY�ZUVjUT�Q�XY\gd@

�ZZU[Q[` �f�PSX�ZYV]bWYT�VSh`RVS\QXg�PS�TYVYhPYT�
^YhbfmU�ZYX\U�ZYUhbWQH�YXY_UPPY�f�!^QWURSH�PUYcQbSPPY�
f^QbU^oURY�ZUVUb�XY_Yd�\d_QTYU�V`_SjWYU�WfoSPgUG�
W�[YTf �cU�PS�^WfX�k[Y�_\dbY�YWShS\YXg�ZVYX[Y�ZVU^YXF
mYbP`TH�[SW�i[Y �T` �VSXZVS^Q\QXg�X�PQT�X�^U\QWYa�ZYF
XZUoPYX[gdH�Q�[YRbSH�PS�TQPf[f �Y[WQPf^oQXg�PShSbH�] �
ZVQZYTPQ\H�WSW�TQXXQX�7fVQ] �ZVY^YhR\SXQ\Sn�'�ShQPgWS�
Q\Q�[VUXWS@8H�Q�VUoQ\�ZVY^UX[Q�PU_Y\goYa�kWXZUVQTUP[��
+�ZYbYoU\�W�b^UVQ�^�WfmPd�Q�X�XQ\gP`T�if^X[^YT �ZVYF
QhPUX�[Y\gWY�YbPY�X\Y^Yn�'�VUXWS@8�C �ZYX\U�iURY�XPY^S�
hSP]\�TUX[Y�f�X[Y\S��#UVUh�PUXWY\gWY�TRPY^UPQa�^PY^g�
ZY[]Pf\Y �b`TP`T �SVYTS[YTH�[Y\gWY�[UZUVg�X�QP`T�ZVQF
^WfXYTH�S�iUVUh�ZY\YcUPP`a�ZVYTUcf[YW�^VUTUPQ�ZUVUb�
PSTQ�ZY]^Q\SXg�Y[\QiPS]�^SVUPS]�[VUXWS�

�` �XPY^S�ZVQP]\QXg�hS�bU\YH�XQbQT�Q�YVfbfUT�\YcWSTQH�
Q�] �^bVfR�RY^YVd�XU_Un�'�P[UVUXPYH�VSh^U�k[Y�bY\cPY�bUaF
X[^Y^S[g�PS�RY\Y^fI�!ScU[X]H�UX[g�WSWS]D[Y�bfVSjWS]�
of[WS�PSXiU[�\dbUa�X�V`_gQTQ�TYhRSTQI��Y �ZYR\]bQDWSH�
!^QWURH�PU�cQ^Ya�\Q�fRYVg�f �[U_]�^�[SVU\WUI�%bU�cU�[^Ya�
RSVZfPI8

�UTPYU�k[Y�_`\Y �TUX[Y�'1Yb�WY[\STQ8H�^�WY[YV`m�
WVfR\`U�Xf[WQ�^SVQ\QXg�PUT`X\QT`U�WY\QiUX[^S�V`_`� �
�`_S �PS�hS^[VSWH�V`_S�PS�Y_UbH�V`_S�PS�fcQPH�[SW�i[Y �
^�WYPjU�WYPjY�̂PSiQPSUog�YR\]b`^S[gX]n�PU�[YViS[�\Q�V` F
_gQ�WYX[Q�f �[U_]�XW^Yhg�YbUcbfI�1VYX[VSPX[^Y�ZUVUb�bYF
TYT�XZ\Yog�hSTYeUPY�VSWY^QPWSTQ�VShQPUW���QXXQX�
2VQ]�?ShQ�PYXQ[�YcUVU\gU�Qh�ZY\QVY^SPP`m�[VUXWYD
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a`m�ZYh^YPWY^H�S�f �TQX[UVS�?ShQ�^XU�XiU[P`U�WPQRQ�ZUF
VUZ\U[UP�̀^�ZUV^YW\SXXPfd�SWf\gd�WYcf��$ScU�TYF
\YWY�[ST�X�V`_P`T �ZVQ^WfXYTH�ZY�ZY^Ybf�iURY�]�bY\RY�
PUbYfTU^S\H�ZYWS�^�YbPY�ZVUWVSXPYU�f[VY�PU�PS[WPf\X]�
X\fiSaPY�^Y�^VUT]�ZVYRf\WQ�^bY\g�_UVURS�XVUbQ�V`_SigQm�
\YbYW�PS�Z][PQX[fd �mYh]aXWfd�WYVY^fH�WY[YVS]�ZSX\SXg�
[STH�ZYUbS]�V`_gQ�YX[SPWQH�Q�WY^`\]\S�ZY�ZUXWfH�WYUDWSW�
ZUVUX[fZS]�PYRSTQ�Q�^Y\YiS�PS�WScbYT�X^YUT�WYZ`[U�ZY�
Y[XUiUPPYa�[VUXWY^Ya�RY\Y^U�

1Y�hS^UVoUPQQ�fcQPS�T` �ZY\fiQ\Q �Y[�TQXXQX�7fVQQ�
\STZf �Q�fWShSPQ]�Y[PYXQ[U\gPY�WVS[iSaoUa�bYVYRQ�bY�WVYF
^S[QH�YbPSWYH�WYRbS�!^QWUR�PSiS\�_`\Y �^ZUVUbQ�TUP]�ZYb`F
TS[gX]�ZY�\UX[PQjUH�k[S�\UbQ�ZVY[]Pf\S�VfWf�Q�ZY[VU_Y^S\S�
f �PURY�RSVZfP�C �f �PUU�^�XZS\gP]m�RSVZfP�̀bUVcS[g�PU�VShF
VUoSU[X]�

C �1YiUTf �cUI�C �^YhVShQ\�]� C ��X]WQa�QX[QPP`a�WQF
[Y\Y^�XZQ[�XY�X^YQT�RSVZfPYT��1YiUTf �cU�^`D[Y�hSZVUF
eSU[UI

C �1Y[YTf �i[Y �k[Y�YZSXPYHC �RY^YVQ[�YPS�C �� �[YRY�XSF
TYRY�VShSH�WSW�PSo\Q�TY\YbYRY��[QRhS�ZYX\U�PUfbSiPYRY�
Z\S^SPQ]H�WYRbS�YP�fmYbQ\�PS�jU\`m �iU[`VU�X�ZY\Y^QPYa�
RYbSH�S�^UVPf\X]�[Y\gWY�X�[VUT]�_YiYPWSTQ�cQVSH�WSW�URY

� 
 �
�� 
 ��� %&'



PSo\Q�f �TUP]�^�hSbPUa�WYTPS[U�PS�^[YVYT�k[ScU�TUV[^YRY�
X�RSVZfPYT�^�_YWfH�[SW�X�XSTYRY�[YRY�VShS�] �PU�VShVUoSd�
ZYX[Y]\gjST�_VS[g�X�XY_Ya�PS�PYig�YZSXPYU�YVfcQU���SW�
i[YH�TQX[UV�!^QWUR�pYPS�fcU�^`]XPQ\SH�WSW�URY�hY^f[qH�
] �f �^SX�_UVf�k[Y[�RSVZfPH�S�f[VYT�XTYcU[U�ZY\fiQ[g �URY�PSF
hSb��$S�^Y[�UeUn�i[Y �hSWScU[U�PS�hS^[VSWH�VShQPgWf�Q\Q�
[VUXWfI

C �� �[Y�Q�bVfRYUHC �Y[^U[Q\�]� C �� �^bY_S^YW�ZSVf�WYZF
iUP`m�XU\UbYW�b\] �VShPYY_VShQ]�
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2
&�%���< �^�ZYX[U\gH�T` �ZVQP]\QXg�XYX[SF̂

\][g �Z\SP`�PS�hS^[VS���Y �W�QhfT\UPQd�TYUTf�
Q�PUTS\YTf�_UXZYWYaX[^fH�!^QWUR�bS\�TPU�ZYF
P][gH�i[Y �YP�fXZU\�ZYbVY_PY�ZVYWYPXf\g[QVYF
^S[gX]�X��YbcY �C �[SW�h^S\Q�URY�iUVPYRY�_YcF
WS�C �Q�i[Y ��YbcY �[VQ�Q\Q�iU[`VU�VShS�ZYbV]b�ZY^[YVQ\�UTf�
YbPY�fWShSPQU�Q�^X]iUXWQ�PS�PUT�PSX[SQ^S\n�^TUX[Y�[YRY�i[Y F

_` �PST�X�!^QWURYT�^b^YUT�Qb[Q�PS�ZVQX[SPg�Q�Y_rUbQPUPF
P`TQ�fXQ\Q]TQ�^`_QVS[g�ZYbmYb]eUU�WQ[Y_YaPYU�XfbPYH�
^TUX[Y�k[YRY��YbcY �PSX[Y][U\gPY�ZVUbZQX`^S\�TPU�^h][g�
^`_YV�WYVS_\]�ZY\PYX[gd�PS�XU_]H�[UT�_Y\UU�i[Y ��YbcY �PSF
TUVUP�_`\ �PST�ZYWVY^Q[U\gX[^Y^S[g�Q�X�k[Ya�jU\gd �fcU �hSF
ZVQTU[Q\�YbQP�WYVS_\gH�PS�WY[YVYT�]H��hTSQ\H�bUaX[^f]�XST�
ZY�XU_UH�Y_]hS[U\gPY�YX[SPY^\d�X^Ya�^`_YVH�WSW�_fb[Y �_` �[f[ �
^XU�bU\Y�iQX[YRY�X\fiS]G�Q�PS�k[Y�XSTYU�XfbPY�TPU�PSb\UcSF
\Y�PU�TUb\]�PSP][gX]H�PUhS^QXQTY�Y[�[YRYH�RbU�_fbU[�
^�k[Y�^VUT]�!^QWUR�

+�hS_`\�fZYT]Pf[gH�i[Y �!^QWUR�^Y�TPYRQm�^YZVYXSm�
YiUPg�ZY\SRS\X]�PS�^`bSdeQUX]�XfcbUPQ]��YbcY �Q�PS�URY�
fbQ^Q[U\gP`U�ZVY^QbUPQ]G�YP�Y[PYXQ\X]�W��YbcY �^UXgTS�
ZYi[Q[U\gPY�Q�XiQ[S\�URY�^�Y_eUTD[Y�PUZ\YmQT�_YRYTH�WY[YF
VYTf�QXWVUPPU�mY[U\YXg�_`H�i[Y_` �^XU�_`\Y �mYVYoYH�bS
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�Y\gWY�PU�^XURbS�fbS^S\YXg�YXfeUX[^Q[g�X^YQ�_\SRQU�PSTUF
VUPQ]�

"bPSWY�k[Y[�Z\SP�!^QWURSH�^UVPUU�Z\SP��YbcYH�Y[PYXQF
[U\gPY�^`_YVS�WYVS_\]H�TPU�^Y^XU�PU�ZVQoU\X]�ZY�^WfXf��
+D[Y�YiUPg�VSXXiQ[`^S\H�i[Y �YX^UbYT\UPPYX[g�Q�ZVYPQjSF
[U\gPYX[g�!^QWURS�fWScf[�PST�WQ[Y_YaPYU�XfbPYH�PSQ_Y\UU�
bYX[YaPYU�[YRYH�i[Y_ �T` �^^UVQ\Q�UTf�XU_]�Q�X^YQ�Xfbg_`� �
�Y �^XU�TYQ�ZVY[UX[�̀PU�^Yh`TU\Q�PQ�TS\UaoURY�bUaX[^Q]H�
TPU�ZVQo\YXg�ZYbiQPQ[gX]G�Q�]�ZVQRY[Y^Q\X]�^h][gX]�hS�
bU\Y�X�[SWYa�kPUVRQUa�Q�VUoQ[U\gPYX[gdH�i[Y_` �YbPQT�
X[VUTQ[U\gP`T�PS[QXWYT�XVShf�cU�ZYWYPiQ[g�X�k[QT�Zf F
X[]iP`T �ZVUbZVQ][QUT�

�S �X\UbfdeUU�f[VYH�ZYVSPgoUH�YX[S^Q�̂!^QWURS�^�
PSoUa�WYTPS[WUH�RbU�YP�hSZUVX]�^TUX[U�XY�X^YQT��YbcY �C �
ZYXWY\gWf�f�PQm�PSX[fZQ\H�WScU[X]H�WSWYaD[Y��U\QWQa�
1YX[H�Q\Q��STSbSPH�Q\Q�$UPg�2TUVe^\UPQ]�1\Y[QH��TQ F
VUPQ]�Q��Y\Q[^ �pi[Y�QTUPPYH�]�^`]XPQ[g�PU�XfTU\H�ZYF
[YTf �i[Y �mY[g�Q�Z`[S\X] �TPYRYWVS[PYH�PY�PQWSW�PU�TYR�
fX^YQ[g�URY�\Q[fVRQQ�Q�[VQbjS[Q�bU^][Q�bYRTS[Y^qHC �
ZVUbYX[S^Q^�!^QWURf�ZYX[Q[gX]�Q�WfVQ[g�[Vf_WfD[YTSRS^WH�
S��YbcY �RVU[gX]�f�cUV[^UPPYRY�YRP]H�VSh^UbUPPYRY�PS�
X[VfcWSmH�]�^`oU\ �Qh�RYX[QPQj�̀Q�hSoSRS\�^�X[YVYPf�
RS^SPQ�� bUXg�ZYX\U�b\Q[U\gP`m�_\fcbSPQa�Q�ZYZf[P`m�
VSXXZVYXY^�] �^`]XPQ\H�i[Y �[VQ�XfbPS�RY[Y^Q\QXg�fa[Q �^�[VUmF
RYbQiPYU�Z\S^SPQUn�'#UV[Y^S� SZVfbS8H�'&SWYT`a�!fXY F
iUW8�Q�'1UWYb8��#[Y�YhPSiSU[�PSQTUPY^SPQU�'#UV[Y^S�
 SZVfbS8H�]�PU�hPSdG�'&SWYT`a�!fXYiUW8�C �k[Y�ZYP][PY�
XSTY�ZY�XU_UG�S�'1UWYb8H�WSW�^` �PUXYTPUPPY�ZYTPQ[UH�k[Y�
PSh^SPQU�hPSTUPQ[YRY�Z\UTUPQ�TSXXSifXU[XWQm�QPbUajU^H�
P`PU�^`TUVoQmH�ZYbY_PY�bVU^PQT�TQb]PST��+�Y_\ShQ\�
Q�YXTY[VU\�'#UV[Y^f � SZVfbf8H�ZY[YT�ZUVU_VS\X]�PS�'&SF
WYT`a�!fXYiUW8H�PSWYPUj�ZYbP]\X]�PS�_YV[�'1UWYbS8H�YRF
\]bU\X] �ZY�X[YVYPST�Q�XVShf�cU�VUoQ\H�i[Y �k[Y�Q�UX[g�XSF
T`a �ZYbmYb]eQa�b\] �PSX�WYVS_\g�

�ZYVQ[g�PU�X[SPfH�_`[g �TYcU[H�Q�^ST�ZVQmYbQ\YXg�^�
cQhPQ�^QbU[g�^XU^YhTYcP`U�VUbWYX[P`U�TYVXWQU�ZYXfbQP`n�
[fZYPYX`U�\dRRUV`H�RVYTYhbWQU�]ZYPXWQU�bcYPWQH�RS\QF
Y[`H�ZYmYcQU�PS�XYfXPQWQH�Q�ZVYiQU�bQWY^QP`G�PY�TYcU[U�
TPU�ZY^UVQ[gH�PQWYRbS�PU�X\fiS\YXg�^ST�^QbU[g�[SWfd�fbQF
^Q[U\gPfd�X[SVfd�ZYXfbQPfH�WSW�k[Y[�^Y[�fbQ^Q[U\gP`a�
'1UWYb8��*[Y �_`\Y �XfbPY�X[SVQPPYRY�Y_VShjSH�PU�X\QoWYT
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_Y\goYU�Q�ZYDX[SVYTYbPYTf�VShbf[YU�^�_YWSm��!YVZfX�URYH�
Y_^U[VUPP`a�Q�YRVf_U\`a�ZYb�[SalfPSTQ�Q�o[Q\]TQ �^Y�^XUm�
iU[`VUm�YWUSPSmH�_`\ �[UTPYRY�j^U[SH�WSW�\QjY �lVSPjfhXWYRY�
RVUPSbUVSH�WY[YVYTf�ZVQmYbQ\YXg�XVScS[gX]�Q�^��RQZ[UH�
Q�^��Q_QVQ��$VU^PQa�PYX�WYVS_\]H�WShS\YXgH�ZYVYX�ZYi[UPF
PYa�_YVYbYa��� �TSi[` �C �XVf_\UPP`U�RbUD[Y�PS�]ZYPXWYT�
_UVURfH�WYRbS�ZVUcPQU�X_Q\Y�Q�fPUX\Y�hS�_YV[�o[YVTYTHC �
TSi[` �X[Y]\Q�ZV]T`U�Q�PUXRQ_SUT`UH�WSW�XZQP�̀[VUm�^YF
X[YiP`m�jSVUa�Qh�!U\gPXWYRY�XY_YVS���[SVQPP`U�ZS\f_` �
_`\Q �^U[mQ�Q�QXZUeVUP`�TYVeQPSTQH�X\Y^PY�QX[UV[`U�ZSF
\YTPQWSTQ�Z\Q[` �!UP[UV_UVQaXWYRY�XY_YVSH�PS�WY[YV`m�
QX[UW�WVY^gd�7YTS��UWU[���Y �WY�^XUT�k[QT�bQWY^QPP`T�
bVU^PYX[]T�bY_S^\]\QXg�UeU�QP`U�PUY_`iSaP`U�iUV[`H�
PS\YcUPP`U�PS�XfbPY�[UT�_faP`T �VUTUX\YTH�WY[YV`T�YPY�hSF
PQTS\YXg�^Y[�fcU�_Y\UU�ZY\fX[Y\U[Q]���[SV`a �WSZQ[SP�
7S\UWH�TPYRY�\U[�ZVYZ\S^S^oQa�PS�PUT�X[SVoQT�ZYTYeF
PQWYT�C �bY�[YRYH�WSW�YP�X[S\�^YbQ[g�bVfRYU�XfbPYH�fcU�ZYb�
XY_X[^UPP`T�PSiS\YTHC �S�[UZUVg�cQ^oQa�^�Y[X[S^WU�Q�_`^ F
oQa�YbPQT�Qh�YXPY^P`m�^\SbU\gjU �̂'1UWYbS8H�k[Y[�X[SVQW�
7S\UWH�ZYWS�Z\S^S\�X[SVoQT�ZYTYePQWYTH�^UXgTS�ZVQfTPYF
cQ\ �QXWYPPYU�X^YUY_VShQU�'1UWYbS8H�VShbU\S^�URY�Y[�PYXS�bY�
WYVT�̀Q�ZYWV`�̂[SWQTQ�VUbWYX[P`TQ�ZY�TS[UVQS\f�Q�fhYVf�
fWVSoUPQ]TQH�X�WY[YV`TQ�PQi[Y�^�TQVU�PU�TYR\Y�_` �Qb[Q�^�
XVS^PUPQU�C �VSh^U�[Y\gWY�VUhPS]�WVY^S[g�Q\Q�eQ[ ��YVWQ\SD�
5Q^YR\Y[S���ShV]cUPP`a�'1UWYb8�PSZYTQPS\�^SV^SVXWYRY�
klQYZXWYRY�QTZUVS[YVS�X�[]cU\`TQ �Q�_\UX[]eQTQ�WYX[]F
P`TQ�ZYb^UXWSTQ�^YWVfR�oUQ���XU�XfbPY�_`\Y �f^UoSPY�[VYF
lU]TQ�C �PSX[Y]eQa�WSPPQ_S\�XVUbQ�WYVS_\UaH�fWVSXQ^F
oQaX]�WYX[]TQ�f_Q[`m�^VSRY^���RY�Y[WV`[`U�_YV[SH�X\Y^PY�
YRVYTPS]�iU\dX[gH�_`\Q �fPQhSP�̀b\QPP`TQ�Q�YX[V`TQ�
hf_STQ�WSoS\Y[SH�WY[YV`U�X\fcQ\Q�hbUXg�^TUX[Y�PSRU\UaH�
i[Y_` �hSWVUZ\][g�hS�PQm�ZUPgWY^`U�T`oj` �Q�XfmYcQ\Q]�
XfbPS��� �ZVYZfeUP �̀k[Q�XfmYcQ\Q]�_`\Q �PU�iUVUh�bUVUF
^]PP`U�_\YWQH�YPQ�ZVY^YVPY�_UcS\Q�ZY�_\SRYVYbPYDcU\[YF
^S[`T �WYX[]P`T�oWQ^ST��� �ZVUhVUPQUT�Y[^UVRPf�̂ZVYX[YU�
o[fV^S\gPYU�WY\UXYH�ZYi[UPPYU�XfbPY�PUX\Y�PS�XU_U�PUY_`WF
PY^UPP`a�VfTZU\gH�jU\QWYT�^`VUhSPP`a�Qh�b\QPPYa�Q�fhWYa�
iU\dX[Q�X^YURY�PSX\UbX[^UPPYRY�^VSRS��� �_fVd �Vf\U^YTf�
f �k[YRY�VfTZU\]H�bY\cPY�_`[gH�ifbQ\YXgH�_fb[Y�YPH�X\Y^PY�
bQWQa�TYPRY\H�YXScQ^SU[�^h_UXQ^oURYX]�XWSWfPSH�^jUZQ F̂
oQXg�ZV]TY�^�URY�YXWS\UPPfd�iU\dX[g� �$SH�k[Y�_`\ �_\SRYD
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VYbP`a�WYVS_\gH�bS�[Y\gWY�fc �YiUPg�fRVdT`a� ��\SRYVYbF
X[^Y�^XURbS�PUTPYcWY�fRVdTY�

"R\]b`^S] �oWSPj`�^�ZYQXWSm�WSWYRYDPQ_fbg�PSiS\gF
X[^SH�WY[YVYTf�] �TYR�_` �ZVUb\YcQ[g�XU_]�^�WSiUX[^U�WSPbQF
bS[S�PS�ZYX[�TS[VYXS�^�ZVUbX[Y]eUT�Z\S^SPQQH�]�XZUV^S�
PQWYRY�PU�^QbU\��"bPSWY�Y[�^hR\]bS�TYURY�PU�TYR\S�fWF
V`[gX] �WSWS]D[Y�PUY_`iSaPYRY�^QbS�ZS\S[WS�C �i[YD[Y�^VYbU�
^QR^STSHC �VSh_Q[S]�XVShf�cU�ZYhSbQ�RVY[DTSi[`���Q F
bQTYH�k[Y�_`\Y �^VUTUPPYU�XYYVfcUPQUH�QXZY\ghfUTYU�[Y\gWY�
ZYWS�WYVS_\g�X[YQ[�^�ZYV[f��"PY�QTU\Y�lYVTf �WYPfXS�^`XYF
[Ya�lf[Y^ �^�bUX][g�Q�XYX[S^\UPY�_`\Y �Qh�YRVYTP`m�fZVfRQm�
iUVP`m�WYX[]P`m�Z\SX[QPH�WSWQU�Qh^\UWSd[X]�Qh�XVUbQPF
PYa�Q�hSbPUa�iSX[Ua�WQ[Y^Ya�iU\dX[Q��2X[SPY^\UPP`U�^�WVfR�
oQVYWQTQ�WYPjSTQ�PS�ZS\f_U�Q�Z\Y[PY�XZ\U[UPP`UH�k[Q�
Z\SX[QP �̀WQ[Y^YRY�fXSH�XfcS]Xg�W^UVmfH�XT`WS\QXgH�Y_VSF
hf] �YX[Vfd�^UVmfoWfH�fWVSoUPPfd�Xf\[SPYT�Qh�RQ_WQm�
^YVXQX[`m�^Y\YWYPH�WY[YV`U�VSh^U^S\QXg�^�VShP`U�X[YVYP`H�
[YiPY�ZfiYW�ZUVgU^�PS�TSWfoWU�X[SVYRY�QPbUaXWYRY�^Ycb] �
1Y[[Y^Y[[STQ��! �PYXf�WYVS_\]�_`\Y �Y_VSeUPY�[VUfRY\gPYU�
Y[^UVX[QUH�Q�iUVUh�PURY�PSmYb]eQUX]�^Pf[VQ�TYR\Q�^QbU[g�
^XUH�i[Y �bU\S\YXg�PS�ZS\f_U�

� �^Y[�^�k[YTD[Y�X[VSPPYT�cQ\QeU�] �PSWYPUj�VShR\]bU\�
iU\Y^UWSH�WYTfH�ZY�^PUoPYX[Q�Xfb]H�ZVQPSb\UcS\S�hbUXg�
^\SX[g�Q�W[YH�ZYXWY\gWf�bU\Y�ZVYQXmYbQ\Y�^�ZY\bUPg�Q�^XU�
VS_Y[ �̀_`\Q �ZVUV^SP`H�ZVUbS^S\X]�XUaiSX�Y[b`mfH�XWQPf^�
ZYWSTUX[�UU�_VUT]��"P �XQbU\�PS�X[SVQPPYT�bf_Y^YT�X[f\UH�
X^UVmf�bYPQhf�ZYWV`[YT�hS^Q[WSTQ�XSTYa�hST`X\Y^S[Ya�
VUhg_`H�S�XQbUPgU�k[YRY�X[f\S�_`\Y �XZ\U[UPY�Qh�ZVYiP`m�
ZY\YX�[YRY�cU�XSTYRY�TS[UVQS\SH�WSWYa�ZYoU\�PS�^Yh^UbUF
PQU�^QR^STS�

�QiURY�iVUh^`iSaPYRY�^�Y_\QWU�ZYcQ\YRY�bcUP[\gTUPSH�
ZYcS\faH�PU�_`\YG�YP�_`\ �XTfR\�Q�cQ\QX[H�WSW�Q�^X]WQa�
X[SV`a�TYV]WH�Q�Z\Y[PY�hSWf[SP�^�XQPQa�\YjTSPXWQa�_fo F
\S[ �X[SVYTYbPYRY�W^SWUVXWYRY�ZYWVY]G�[Y\gWY�^YWVfR�R\Sh�
f �PURY�\UcS\S�[YPWS]H�ZYi[Q�TQWVYXWYZQiUXWS]�XU[YiWS�
TU\giSaoQm�ZUVUZ\U[SdeQmX]�TYVeQPH�Y_VShY^S^oS]X]H�
^UVY][PYH�Y[[YRYH�i[Y �YP�iSX[Y�_`^S\ �^�TYVU�^Y�^VUT]�XQ\gF
PYRY�o[YVTS�Q�^XURbS�ZY^YVSiQ^S\X]�\QjYT�PS^X[VUif�
^U[Vf�C �Y[�k[YRY�T`oj` �^Yh\U�R\Sh�PSZV]RSd[X]�Q�X^YF
b][X]� ��SWQU�TYVeQP �̀ZVQbSd[�YXY_fd�^PfoQ[U\gPYX[g�
RVYhPYTf�^hR\]bf�
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]H�ZVQ_\QhQ^oQXg�W�^mYbf�^�ZS\S[Wf�

C �$YZfX[QTH�i[Y �[SWH�S�iURY�[U_U�PSbY_PY�Y[�WSZQ[SPS�
'1UWYbS8I�C �Y[Yh^S\X]�YP�

C �+�PSXiU[�[YRYH�i[Y_ �PSP][gX]�^�WYTSPbf�
C �� �WYTSPbfH�SI��QcfH�[` �ZVQUhcQaHC �X\fiS\YXg�\Q�

[U_U�XQbU[g�^�VSh_Q[YT�^U\g_Y[UI
C ��U[H�XkVH�PU�X\fiS\YXg�
C ��^ �WQ[Y^YT�ZVYT`X\U�[` �PQiURY�PU�XT`X\QogH�SI
C ��U[H�XkVH�PU�XT`X\d� ��Y �]H�WYPUiPYH�XWYVY�^`fifXg� �

�Ubg�] �PUXWY\gWY�VSh�Z\S^S\�PS�[YVRY^YT�XfbPU�Q�bfTSdH�
i[Y���

C �! �iUV[]T �[YVRY^YU�XfbPY@�#[Y_�] �_Y\goU�X\Y �̂[SWQm�
PU�X\`oS\@��U �[Y�C �^hR\]PQ�PS�X^Yd�PYRf�C �]�^`\YTSd�
k[f �PYRf�Qh�[^YUa�WYVT`H�UX\Q�[` �UeU�ZYXTUUog�RY^YVQ[g�
TPU�Y�[YVRY^YT�XfbPU��1YbfTSUogH�[YVRY^YU�XfbPY@�2c �PU�
RYVbQogX]�\Q�[`H�i[Y �Z\S^S\�PS�[YVRY^YT�XfbPUI�"bPSWYH�
ZSVUPgH�iURY�k[Y�[U_]�ZY[]Pf\Y �^�WQ[Y_YQI�1YbYhVQ[U\gPY�
i[YD[YH�SI��` �PU�_`\ �\Q�ZQVS[YTH�SI��\QH�TYcU[H�[` �YRVS_Q\�
X^YURY�WSZQ[SPSI��YcU[H�[` �hSbfTS\�ZUVUVUhS[g�WYTSPbQF
VY^H�WSW�[Y\gWY�^`abUog�^�TYVUI

+�hS^UVQ\�URYH�i[Y �PUZY^QPUP�^�ZYbY_P`m�h\YfT`o\UD �
PQ]m���Y �] �ZYPQTS\H�i[Y �ZYb�k[QTQ�ZY\fof[\Q^`TQ �Y_^QF
PUPQ]TQ�f �X[SVYRY�TYV]WSH�f �k[YRY�W^SWUVS�Q�YX[VY^Q[]F
PQPSH�WV`\YXg�PSP[SWU[XWYU�YX[VY^PYU�PUbY^UVQU�Q�ZVUF
bf_UcbUPQU�ZVY[Q�̂^XUm�ZVQUhcQmH�WVYTU�cQ[U\Ua�T`XS�
!UaZD!YbS�Q�YX[VY^S��SaPg]VbS�

C �#[Y�cU�^XUD[SWQ�hSX[S^\]U[�[U_]�Qb[Q�^�WQ[Y_YQI�
+�mYif�hPS[g�k[YH�ZVUcbU�iUT�X[SPf�bfTS[gH�X[YQ[�\Q�[U_]�
PSPQTS[g�

C �!SW�^ST�XWShS[gH�XkV��� �Y_eUTH�] �mYif�YhPSWYTQ[gX]�
X�WQ[Y_YaP`T�bU\YT��?Yif �ZYXTY[VU[g�TQV�

C �?YiUog�YhPSWYTQ[gX]�X�WQ[Y_YaP`T�bU\YTH�SI�� �[` �
WSZQ[SPS��mS^S�^QbU\I
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PQm�PU�ZVU^`oS\S�X[YQTYX[Q�YbPYRY�_VU^PSH�Q\Q�bYXWQH�Q\Q�
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XWShS\H�S�[Y\gWY�^PQTS[U\gPY�YXTY[VU\X]��7S\UW�Y[WV`\�
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V`a �XWV]RS��Q\bSb�TYR�XWShS[g�X^YU�^UXWYU�X\Y^YH�[UT�_Y\UU�
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ZVYbY\cS\�_YVTY[S[g�XU_U�ZYb�PYXn�'�U �XY_QVSa[U�XU_U�XYWF
VY^Qe�PS�hUT\UH�RbU�TY\g���8

C �$Y\gH�WSZQ[SP��Q\bSbI �C �ZYbm^S[Q\�7S\UWHC �bSH�
bSH�i[Y �[` �[ST�[SWYU�RY^YVQog�PSXiU[�bY\gI��WY\gWYH�ZYD�
[^YUTfH�bY\cP` �T` �bS[g�k[YTf�dPYoUI

C ��UbYTY�[U_U�XSTYTfHC �ZYX\UbY^S\�ZYRVU_S\gP`a�Y[D

:.,



^U[�C ��UTgXY[�XUTgbUX][�XUbgTS]�bY\] �C �k[Y�PU�X\QoWYT�
TPYRYH�WSW�ZYD[^YUTfI�'���RbU�TY\g�Q�VcS�QX[VU_\]d[H�PY���8�

'$UaX[^Q[U\gPYH�XYWVY^QeUHC �ZYbfTS\�]� C ��UTgXY[�
XUTgbUX][�XUbgTS]�bY\]@8�+�^QcfH�X[SVQPS��Q\bSbH�[` �^XUVgF
Uh�YhS_YiUP�[UTH�i[Y_` �]D[Y�^Y�^X]WYT�X\fiSU�PU�XY_VS\�
_Y\goQm�XYWVY^Qe�PS�k[YT�X^U[UH�RbU�TY\g�Q�VcS�QX[VU_\]d[��
*[Y �Q�^�XSTYT�bU\U�_`\S �iVUh^`iSaPY�bY\RS]�bY\]H�Q�mY[g�
PS�ZUV^`a�^hR\]b�_Y\goS]�jQlVS�Q�TYcU[�^`h^S[g�f �iU\YF
^UWS�PUYX^UbYT\UPPYRY�Y_VS[PYU�ZVUbX[S^\UPQUH�YbPSWY�
XSTYU�ZVYX[YU�VSXXfcbUPQU�ZYWScU[H�i[YH�WSW�PQ�^U\QWY�
iQX\Y�XUTgXY[�XUTgbUX][�XUTgH�^XU�cUH�UX\Q�XbU\S[g�URY�hPSF
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mY[]�_` �YbPf�VfWf�C �1YX\foSa[UDWSH�fc �PU�^�TYUT�\Q�k[Y�
bYTU�^` �XY_QVSU[UXg�^h\ST`^S[g�b^UVgI�C �� �YPS�Xm^S[Q\S�
TUP]�hS�VfWf�ZY^`oU�\YW[]HC �� �iUT�bU\YH�SI�#[Y�X\fiQ F
\YXgH�ZVQ][U\gI

1Y�^YhTYcPYX[Q�XZYWYaPYH�PY�_`X[VY�]�Y_VQXY^S\�Ua�
ZY\YcUPQU�^UeUa��� �VSX[UV]PPYX[Q�ZVQcS�̂RYViQiPQjf�
X_YWf�W�PYXfH�YPS�VShT`o\]\S �PUXWY\gWY�TRPY^UPQaH�hS[UTH�
^YXW\QWPf^n�'$SH�bS@�+�WSW�YX[S^Q\S�URY�[STH�[SW�_Y\goU�Q�
PU�^QbU\S@8�C �ZY_UcS\S�W�if\SPiQWf�ZYb�\UX[PQjUaH�hSF
R\]Pf\S�[fbS�QH�^Yh^VS[Q^oQXgH�XYY_eQ\SH�i[Y �!^QWUD�
RY^S�RSVZfPS�PS�TUX[U�PU[�

C �"P �hSVUhS\X]HC �ZVY^YhR\SXQ\S�YPS�C ��X] �QX[YVQ]�
X�PUXiSX[P`T��[QRhYT�ZY^[YV]U[X]�XPSiS\S�����eU �YbPYTf�
YbU]\f�WYPUj�����UbPS]H�_UbPS]�URY�TS[g@���*bSW�^XU�TYU�
hS^UbUPQU�ZYRQ_PU[��"X[S\QXg�\Q�f �_UbP]RQ�XUX[V`I���%bU�cU�
k[S�bU^iYPWSI�1YX\foSaH��U[[QH�X[fZSa�W�TS\]Vf ��PSV\Xf �
Q�XWScQH�i[Y_` �YP�PSZQXS\�b\] �TUP]�Y_r]^\UPQUn�' bUXg�
XSTYf_QaX[^S�hSZVUeUP�̀Q�^�RYX[QPYa�PU�WfVQ[g8�C �[SW�
TYcPY�XVShf�f_Q[g�b^fm�hSajU^����2_Q[gI����YcUH�XTQF
\faX] �PSb�URY�bfoYd@�#[Y�[ST�hS�ofTI �*aH�TY\YbYa�iU\Y^UWH�
PfDWSH�Y[YabQ[U�Y[[fbS@

1VQ�k[Qm�X\Y^Sm�YPS�^h_UcS\S�^X\Ub�hS�TPYd�ZY�\UX[F
PQjU�Q�^jUZQ\SXg�^�TUP]H�WSW�VSh�WYRbS�] �ZVUbZVQP]\�PYF
^fd �ZYZ`[Wf�XQ\Ya�Y[WV`[g�b^UVg��—
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C �*[YRY�] �PU�ZYh^Y\d@�+�PU�bYZfefH�i[Y_` �\YTS\Q�TYa�
bYT���YcU[U �X_URS[g�hS�X\UXSVUTH�[f[ �UX[g�YbQPH�YP�cQ^U[�PU�
bS\goU�TQ\Q�Y[XdbS���Y �PU[H�ZYX[Ya[UDWSHC �Q�YPS�hSZfF
X[Q\S�VfWf�^�X^Ya�_YWY^Ya�WSVTSP�C �!ScU[X]H�k[Y[�W\di �
XdbS�ZYbYabU[��� �PfDWS�ZYXTY[VQT�

"PS�^X[S^Q\S�W\di �^�hSTYiPfd�XW^ScQPf�Q�ZY^UVPf\S�
URY���YH�f^`@�YX[S^S\X]�UeU�hSXY^H�PS\YcUPP`a�!^QWURYT�
QhPf[VQ�

C �1VQbU[X]�^XUD[SWQ�UU�^`\YTS[gHC �hS]^Q\�]�Q�fcU �
Y[YoU\�PUTPYRYH�i[Y_ �\fioU �VSh_UcS[gX]H�PY�mYh]aWS�YZ][g�
hS�TUP]�fjUZQ\SXg�Q�XPY^S�X[S\S�WVQiS[gH�i[Y �PU�ZYh^Y\Q[�
\YTS[g�X^Ya�bYT��+�^`V^S\X] �Q�X�VSh_URf�i[Y �_`\Y �XQ\`�^XUT�
[U\YT�PS^S\Q\X]�PS�b^UVg�

$^UVg�X�ifbY^QeP`T �RVYmY[YT�VSXZSmPf\SXgH�fRYbQ�̂
XY�^XURY�TSmf�VfiWYa�^�X[UPf�Q�^hb`TS]�W�ZY[Y\Wf�Y_\SWS�
VSXWVYoUPPYa�o[fWS[fVWQG�Q�[f[H�X^][`a �_YcU@�T` �f^QbU\Q�
!^QWURS�C �cQ^Ya�Q�PU^VUbQT`aH�YP�^�ZY\PYa�PU^YhTf[QF
TYX[Q�XQbU\�PS�WYV[YiWSm�ZYXVUbQ�WYTPS[`H�S�PS�TSWfoWU�f �
PURY�X[Y]\��YbcY� �!^QWUR�bScU�R\ShYT�PU�TYVRPf\H�YP�
XQbU\H�X\Y^PY�Qh^S]PQUH�PU�ZVY]^\]] �PQ�TS\UaoQm�ZVQF
hPSWY^�cQhPQ�

C �!^QWURHC �hSRY^YVQ\�]H�ZYbYab]�W�PUTf�C �!^QWURH�
i[Y �X�[Y_YaI

C ��Ufc[Y �c �dP�ZVYXQbU\�[SW�jU\`a �bUPgI�C �fcSXPfF
\SXg�mYh]aWS���

�Y �i[Y �_` �T` �PQ�XZVSoQ^S\Q�C �Qh�PURY�T` �PU�XfTU\Q�
^`[]Pf[g �PQ�X\Y^S��+�fcU�ZV]TY�RY[Y�̂_`\ �X[Y\WPf[g�URY�
PS�ZY\H�i[Y_` �[Y\gWY�WSWDPQ_fbg�QhTUPQ[g�URY�ZYhf�C �PSF
X[Y\gWY�PU^`PYXQTY�PSZV]cUPPYa�Q�TfiQ[U\gPY�PUUX[UX[F
^UPPYa�YPS�WShS\SXgH�^�YXY_UPPYX[Q�UX\Q�ZYbfTSUogH�i[Y �
YP�[SW�ZVYXQbU\H�PS^UVPYUH�iSXY �̂^YXUTgDbUX][g�WV]bfH�
S�[Y�Q�_Y\goUH�Q�ZVQ�k[YTH�WYPUiPYH�UeU�PQiURY�PU�U\�

C ��QXXQX�?ShQHC �XWShS\�]� C ��Y �^X]WYT�X\fiSU�T` �
f_UbQ\QXgH�i[Y �YP�cQ^���SW�i[Y �^` �fc �PSX�[UZUVgH�ZYcSF
\faX[SH�YX[S^g[UH�S�] �^�k[YT�X[VSPPYT�bU\U�VSh_UVfXg�XST�

 SWV` �̂hS�mYh]aWYa�b^UVgH�] �ZYZ`[S\X]�fRY^YVQ[g�!^Q F
WURSH�i[Y_` �YP�XU\�PS�X[f\H�PY�[eU[PY��"P �hSX[`\ �f �TYQm�PYR�
QH�PUXTY[V]�PS�^Xd�TYd�fi[Q^YX[g�Q�\UX[gH�bScU�_VY^gd�PU�
ZY^U\H�PU�ZVYQhPUX�PQ�X\Y^S�Q�bScU�PU�^hR\]Pf\ �PQ�VShf�
^�TYd�X[YVYPfH�PQiUT�PU�ZYWSh`^S]H�i[Y �hSTU[Q\�mY[]�_` �
XSTYU�TYU�ZVQXf[X[^QU�
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�f �i[Y �cH�ZYbfTS\�]H�^UVY][PYH�^Y�^VUT]��STSbSPS�[SW�
Q�PSbY���YcU[H�f �PURY�PS�YX[VY^U�^XU�[SW�ZYX[][X]�C �PS�WYVF
[YiWSm���ZY\PU�^YhTYcPY��$SH�bY\cPY�_`[gH�k[Y�Q�^ZVS^bf�
ZY\SRSU[X]�ZY�URY�VU\QRQQH�S�VSh�[SWH�[Y�ZfX[g�XU_U�XQbQ[��
�SPY�Q\Q�ZYhbPY�YPH�WYPUiPYH�^X[SPU[���\S^S �_YRfH�bY�_UXWYF
PUiPYX[Q�k[Y�ZVYbY\cS[gX]�PU�TYcU[H�S��STSbSP�f �PURY�
_`^SU[�[Y\gWY�VSh�^�RYbfH�bS�Q�[Y�PU�YiUPg�VURf\]VPY�

+�XZfX[Q\X]�W�fcQPf� ��bY^Y\g�PSX\foS^oQXg�hS�k[Y[�
bY\RQa�^UiUV�b\QPP`m�QX[YVQaH�WY[YV`U�VSXXWSh`^S\Q�TY�
V]WQH�[Y\gWY�i[Y �^Yh^VS[Q^oQUX]�Qh�'WQXU\gPYRY8�Z\S^SF
PQ]�p[SW�PSh`^S\Q�YPQ�WYVY[WQa�ZVYT`X\Y^`a�VUaX�PS�
omfPU�Q\Q�_VQRUH�YRVSPQiUPP`a�^YbSTQ��U^UVPYa��[\SP F
[QWQqG�ZVYXQbU^�^�Y_eUX[^U�k[Qm�'WQXU\geQWY^8�if[g �\Q�PU�
bY�YbQPPSbjS[Q�iSXY^H�] �^PY^g�ZYbP]\X]�W�XU_U�^�ZY\PYa�f^UF
VUPPYX[QH�i[Y �!^QWUR�W�k[YTf �^VUTUPQ�fcU �bY^U\H�WYPUiPYH�
X^Ya��STSbSP�bY�WYPjS���Y �PU�[f[D[Y �_`\Yn�YP�ZYDZVUcPUTf�
XQbU\�[STH�RbU�] �URY�YX[S^Q\H�PU�Xb^QPf^oQXg�PQ�PS�bdaT� �
�PU �bScU�bYXSbPY�PS�PURY�X[S\Yn�PSbY�cU�[SW�R\fZYH�[SW�_UXF
XT`X\UPPY�jU\`a �bUPg�Q�ZY\Y^QPf�PYiQ�ZVYXQbU[g�PS�WYVF
[YiWSm�^�mY\YbPYa�WYTPS[UH�bUVcS�PS�RY\Y^U�WSWfdD[Y�
bUVU^]oWf�

C ��YRS�VSbQH�!^QWURH�^X[S^SaH�^X[V]mPQXg�PUTPYcWY��
�X[S^Sa�Q�ZYabQ�ZYfcQPSa���` �[SW�X�RY\Ybf�fTVUog���` �
fTYVQog�XU_]H�!^QWUR@

� �Y[^U[�C �PQ�X\Y^S�
�YRbS�]�VUoQ\�TSmPf[g�PS�PURY�VfWYa�Q�\Uig�XZS[gG�

S�YPH�_Uh�XYTPUPg]H�PUTPYRY�ZYRYb]�Q�XST�ZYX\UbfU[�TYF
UTf�ZVQTUVf���Y �ZUVUb�[UT�WSW�hS_VS[gX]�^�ZYX[U\gH�] �
^h]\ �X^Ya�WYXTS[`a�_fo\S[ �Q�PS_VYXQ\�UTf�PS�Z\UiQH�
ZY[YTf�i[Y �PYig�Y_UeS\S�_`[g �Y[TUPPY�TYVYhPYaH�S�PS�PUT�
_`\S �[Y\gWY�\URWS]�WfV[WS���Y �WSW�]�PQ�X[SVS\X]H�TPU�
bY\RYU�^VUT]�PU�fbS^S\YXg�bScU�hSbVUTS[g�PUTPYRY���^Uif �
] �hSbf\H�PY�WSW�[Y\gWY�^XZYTPdH�i[Y �YP�XQbQ[�[f[ �^�k[Ya�
PUfbY_PYa�ZYhUH�lf[Sm �^�iU[`VUm�Y[�WVY^S[QH�PU�bS\goUH�
YbQPDYbQPUoUPUWH�^�mY\YbU�Q�[UTPY[UH�PS�bfoU�f �TUP]�X[SF
PY^Q[X]�[YoPY��1YbfTS[g�[Y\gWY�C �XZS[g�^�YbPYa�WYTPS[U�
X�]h`iPQWYTH�WY[YV`a�^Xd�PYig�PU�XT`WS]�R\Sh�XQbQ[�PS�
WYV[YiWSmH�_\db] �X^Ya�cf[WQaH�hSRSbYiP`a��STSbSP�

�SWYPUj�] �^XUD[SWQ�hS_`\X]�XPYT�Q�_Y\goU�fcU �PQiURY�PU�
XYhPS^S\�bY�XSTYRY�VSXX^U[SH�WYRbSH�Y[WV` �̂R\ShSH�]�ZYF
XTY[VU\�^PQh�C �[ST�XQbU\�!^QWUR�^XU�^�[Ya�cU�XWVdiUPPYa
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ZYhUH�X\Y^PY�ZVQ^QPiUPP`a�_Y\[STQ�W�ZY\f���Y �[Y\gWY�
ZUV^`U�ZVY_\UXWQ�XY\PUiPYRY�X^U[S�ZVYPQW\Q�iUVUh�YWPYH�
WSW�YP�[f[ �cU�^XWYiQ\H�RVYTWY�XWVUcUeS�YPUTU^oQTQ�XfX[SF
^STQH�PY�X�^QbYT�^ZY\PU�cQhPUVSbYX[P`TH�WYUDWSW�bYWYF
^`\]\ �bY�WVY^S[Q�QH�YZ][g�ZVQcS^oQ�X^Ya�\Y_�W�TYUTfH�
XYY_eQ\H�i[Y �URY��STSbSP�YWYPiUP�

!SW�]�fcU�RY^YVQ\�ZVUcbUH�]�RY[Y�̂X�ZY\PYa�[UVZQF
TYX[gd�Y[PYXQ[gX]�W�VU\QRQQ�WScbYRY�iU\Y^UWSH�WSWY^S�
_` �YPS�PQ�_`\SH�ZVQ�fX\Y^QQ�[Y\gWYH�i[Y �k[Y[�iU\Y^UW�PU�
f_Q^SU[�Q�PU�YXWYV_\]U[�bVfRQm�hS�[YH�i[Y �YPQ�^UVfd[ �QPSiU��
�Y �UX\Q�ig]D[Y�VU\QRQ]�bYmYbQ[�ZVYX[Y�bY�Qhf^UVX[^SH�UX\Q�
YPS�X[SPY^Q[X]�b\] �^UVfdeURY�Z`[WYaH�YbPQT�X\Y^YTH�UX\Q�
YPS�ZVU^VSeSU[�PSof�Z\SPU[f�^�WVSaPU�PUWYTlYV[S_U\gP`a�
ZYX[Y]\`a�b^YVH�[YRbS�ZYX\UbY^S[U\]�ZYbY_PYa�VU\QRQQ�
PSb\UcQ[H�PS�TYa�^hR\]bH�Y[^UX[Q�^�X[YVYPWf�Q�ZYRY^YVQ[g�
X�PQT�PS�k[f �[UTf�ZY�bfoST� ��TUPPY�k[Y�] �Q�PSTUVUP�_`\ �
[UZUVg�ZVYbU\S[g�X�!^QWURYT�

C �!^QWURHC �ZVYQhPUX�]HC �ZY\UhSaDWS�^�ZYX[U\g�Q�
X\foSaH�i[Y �] �[U_U�XWScf�

� �] �ZVQP]\X]�hS�bU\YH�PSiS �̂X�^YhPQWPY^UPQ]�Q�VSh^QF
[Q]�ZUV^Y_`[P`m�^UVY^SPQa�Q�bYab]�bY�VShPYY_VShP`m�VU\QF
RQa�PSoURY�^VUTUPQH�PUQhTUPPY�X[SVS]Xg�ZYWShS[g�!^QWURfH�
i[Y �^XU�k[Q��U\QWQU�1YX[`H��STSbSP �̀Q�b\Q[U\gP`U�XQbUF
PQ]�PS�WYV[YiWSm�^�PU[YZ\UPP`m�TVSiP`m�ZYTUeUPQ]m�C �
ZVYX[Y�ZY\PS]�_UXXT`X\QjSn�b\] �hbYVY^g]�^VUbP`H�b\] �
bfoQ �_UXZY\UhP`H�QP`TQ�X\Y^STQH�ZVY[Q^YVUiS[�k\UTUP[SVF
P`T �hSWYPST�RQRQUP`�Q�hbVS^YRY�XT`X\S��� �UeU�] �XWShS\�
UTfH�i[Y �TPU�ZVYX[Y�_Y\gPYH�fcSXPY�_Y\gPY�^QbU[gH�WSW�YPH�
^Y�^XUm�bVfRQm�Y[PYoUPQ]m�iVUh^`iSaPY�VSXXfbQ[U\gP`a�
Q�VShfTP`a�bQWSVgH�[SW�bYXSbPY�R\fZY�^UbU[�XU_]�X�k[QT�
X^YQT�PU\UZ`T��STSbSPYT��! �[YTf �cUH�f_UcbS\�]�URYH�Y[�
ZYX[S�[U\Y�X\S_UU[H�S�X[S\Y�_`[gH�X\S_UU[�Q�bfmH�Q�^XU�
T`X\QH�^YhPQWoQU�ZYX[YTH�Y_]hS[U\gPY�_`^Sd[ �mfbYXYiP`U��
�TUPPY�ZYk[YTf�[U�^UVfdeQUH�W[Y�YXY_UPPY�X[VSbSU[�Y[�PUF
X^SVUPQ]�cU\fbWSH�ZVQbUVcQ^Sd[X]�XST`m�fP`\`m �f_UcbUF
PQa�Y[PYXQ[U\gPY�[YRYH�i[Y �YcQbSU[�Qm�hS�TYRQ\Ya��"bPQT�
X\Y^YTH�!^QWURH�RY^YVQ\�]H�PUXWY\gWY�fW\YPQ^oQXg�Y[�
Qh_VSPPYa�[UT`H�QbU]�SbS�^ZUV^`U�hSVYbQ\SXg�f �iU\Y^UWSH�
WYRbS�YP�Y_rU\X]�]_\YWSTQH�S�hS[UT�_`\S �f^UWY^UiUPS�
PSX\UbX[^UPP`T�VSXY[VYaX[^YT�ZQeU^SVUPQ]H�ZYbbUVcQD�
^bUT`T��STSbSPSTQ�
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�f[ �] �XZVYXQ\�!^QWURSH�X[VSbS\�\Q�YP�WYRbSD\Q_Y�VSXF
X[VYaX[^YT�ZQeU^SVUPQ]H�X[SVS]Xg�Y_r]XPQ[g�X^Yd�T`X\g�
ZY�^YhTYcPYX[Q�PSR\]bPUUH�i[Y_ �YP�TYR�ZYP][gH�i[Y �] �QTUd�
^�^Qbf��"P �Y[^U[Q\H�i[Y �PU[H�VSh^U�[Y\gWY�YbQP�VSh�Q�ZY�
^UXgTS�hPSTUPS[U\gPYTf�ZY^Ybf��*[Y �ZVYQhYo\Y�X�PQT�ZYX\U�
^U\QWYRY�ZQVoUX[^SH�WY[YVYU�fX[VYQ\�URY�Y[Uj�ZY�X\fiSd �
^U\QWYa�ZY_Ub`H�WYRbS�^�XVScUPQQ�_`\Y �f_Q[Y�W�b^fT �iSXST�
ZYZY\fbPQ�Z][gbUX][�^VScUXWQm�^YQPY^H�Q�^�[f �cU�PYig�YPQ�
^XU�_`\Q �X^SVUP�̀Q�XrUbUP`�

C �$Y^Y\gPYH�bY^Y\gPYH�!^QWURHC �ZVUV^S\�]�URYH�XYF
bVYRS]Xg�C � STY\iQ�

�_Y �] �Q�_Uh�PURY�ZVUbX[S^\]\�XU_UH�iUT�k[Y�bY\cPY�_`\Y �
WYPiQ[gX]��+�hPS\�WYRbSD[Y�YbPYRY�TS[VYXSH�WY[YV`a�ZY_`F
^S\�PS�k[YT�XSTYT�YX[VY^UH�Q�YP�VSXXWSh`^S\�TPUH�i[Y �f �PQm�
[ST�XfeUX[^fU[�[SWYa�Y_`iSan�^`QRVS�̂_Y\gofd �_Q[^fH�
ZY_UbQ[U\g�jU\QWYT�QhcSVQ^SU[�f �XU_]�^Y�b^YVU�Q\Q�^�XSbf�
WScbYRY�f_Q[YRYH�S�ZY[YT�YbPYRY�hS�bVfRQT�fW\Sb`^SU[�Qm�
PS�_Y\goQU�bUVU^]PP`U�_\dbSH�WVSXQ^Y�Y_\YcQ^H�X\Y^PY�
ZQ\S^H�Z\YbSTQ�m\U_PYRY�bUVU^S�Q�WYWYXY^`TQ�YVUmSTQ�
Q�hSXfPf �̂QT�^�VY[�ZY�ZfiWf �ZU[VfoWQH�Q�ZYX`\SU[�X�PSQF
\fioQTQ �ZYcU\SPQ]TQ�X^YQT�bVfhg]TH�WSW�UX\Q�_` �[Y�_`\Q �
ZVYX[Y�VYcbUX[^UPXWQU�QPbUaWQ�

� �jU\YT�] �PU�TYRf�XWShS[gH�i[Y_` �TYQ�hSTUiSPQ]�PSXiU[�
VU\QRQQ�ZVYQh^U\Q�PS�!^QWURS�_Y\goYU�^ZUiS[\UPQU���YD�
ZUV^`mH�YP�WSWD[Y�PU�ZVY]^Q\�QP[UVUXS�W�VSXXfcbUPQ]T�PS�
X[Y\g�^ScP`U�[UT`H�^UbfeQTX]�X�[YiWQ�hVUPQ]H�Y[\QiPYa�Y[�
URY�XY_X[^UPPYaG�S�^YD^[YV`mH�YP�Q�ZYPQTS\D[Y�TUP]�PU�_YF
\UU�iUT�PS�YbPf�[VU[gH�WSW�PQ�ZVQTQ[Q^PY�lYVTf\QVY^S\�
] �X^YQ�T`X\QH�Q�^�bY^UVoUPQU�^XURYH�YPH�_UhfX\Y^PYH�XiQ[S\H�
i[Y �VSh_QVSU[X]�^�QX[QPPYa�VU\QRQQ�RYVShbY�\fioUH �iUT�]� �
"P �R\]bU\�PS�TUP]�X�WSWQTD[Y�XPQXmYbQ[U\gP`T�fiSX[QUT�Q�
XYif^X[^QUTH�_fb[Y�YiUPg�XYcS\U\H�i[Y �[SWYa�VSXXfbQ[U\gF
P`a �TY\YbYa�iU\Y^UW�X[Y\g�_UhPSbUcPY�ZY[UV]P�b\] �X^][YRY�
]h`iUXWYRY�_\SRYiUX[Q]�

�SWYPUj�T` �ZYbP]\QXg�X�WVY^S[Q�Q�YbU\QXg��!^QWUR�
X�SZZU[Q[YT�ZYR\Y[Q\�ifbY^QeP`a �hS^[VSWH�XYX[Y]^oQa�Qh�
^XU^YhTYcP`m�XYV[Y�̂Y[^SVPYa�V`_` �C �[SW�i[Y �_Y\goYa�
^`RYb` �Y[�URY��STSbSPS�mYh]aWS�^XU�VS^PY�PU�ZY\fiQ\SHC �
Q�T` �Y[ZVS^Q\QXg�PS�'1UWYb8H�PU[YVYZ\Q^Y�^`oSRQ^S]�ZY�
bYVYRU�Q�WY^`V]]�^�hf_Sm�WYX[]TQ�ŒZS\[fXS�
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4 ��"&<!" �ZYbmYbQ\Q�ZY�ZVQX[SPQ�W�_YV[f�

XfbPSH�] �Q�!^QWUR�XY�X^YQT�RSVZfPYTH�WYRbS�
PSX�YW\QWPf\�Qh�^QR^STS�mVQZ\`a�RY\YX�
WSZQ[SPS�7S\UWSH�WY[YV`a�RVYTWY�^`VShQ\�
fbQ^\UPQU�ZY�ZY^Ybf�[YRYH�i[Y �TYa�[Y^SVQe�
YWShS\X]�WSPPQ_S\YTH�Q�[f[ �cU�ZVY^YhR\SXQ\H�i[Y �PU�bYZfF
XWSU[�PS�k[Y�XfbPY�WSPPQ_S\Y^H�ZYWS�YPQ�PU�ZVUbr]^][ �

X^YQ�_fTSRQ�
C ��U �ZVUbr]^][�iURYH�WSZQ[SP�7S\UWI�C �ZUVUXZVYXQ\�

]H�ZV`RPf �̂iUVUh�lS\go_YV[ �Q�YX[S^Q�̂X^YURY�bVfRS�^PQhf�
PS�ZVQX[SPQ�

C ��fTSRQHC �Y[^U[Q\�YP�C �1fX[g�ZYWScU[�_fTSRQ�
C �$SH�bSHC �R\fmQT�RY\YXYT�ZYb[^UVbQ\�WSZQ[SP��Q\ F

bSbH�^`XfPf^ �^X\Ub�hS�7S\UWYT�RY\Y^f�Qh�^QR^STS�C �1fX[g �
bYWScU[H�i[Y �YP�Y_VSeUPP`a���`P �[gT`@�C �ZY^UVPf\X]�YP�
^�X[YVYPf�!^QWURSHC �XYX[YQog�\Q�[` �^�PSX[Y]eUU�^VUT]�
^�\YPU�WSWYaD\Q_Y�mVQX[QSPXWYa�jUVW^QI

C �� �WSW�cUHC �Y[^U[Q\�]HC �YP�ZVQPSb\UcQ[�W�ZUV^Ya�
WYPRVURSjQYPS\QX[XWYa�jUVW^Q�

�f[ �X\UbfU[�hSTU[Q[gH�i[Y �TPYRQU�[S[fQVY^SPP`U�bQWSVQH�
Z\S^SdeQU�PS�PSP[SWU[XWQm�XfbSmH�WYPiSd[�[UTH�i[Y �Y_F
VSeSd[X]�Q�ZYZSbSd[�^�\YPY�WSWYaD\Q_Y�Qh�jUVW^UaH
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C �!SW@�1UV^S]�WYPRVURSjQYPS\QX[XWS]�jUVWY^gI�C �
^YXW\QWPf\��Q\bSb�C �*[Y �[UH�WY[YV`U�XY_QVSd[X]�^�bYTU�
f�bQSWYPS�$U^[UVYPYTQQ�!Y\TUPSI�C �� �YP�^`[SeQ\ �Qh�
WSVTSPS�YiWQH�ZVY[UV�Qm�_Y\goQT�cU\[`T �PYXY^`T�Z\S[F
WYTH�X�YXY_Ya�YX[YVYcPYX[gd�^YbVfhQ\�Qm�PS�PYXH�^`oU\ �
Qh�^QR^STS�QH�X�[VfbYT�ZUVURPf^oQXg�iUVUh�lS\go_YV[H�
bY\RY�Q�ZVQX[S\gPY�VShR\]b`^S\�!^QWURS�

C �$S^PY�\Q�YP�X[S\�i\UPYT�k[Ya�Y_eQP`I�C �XZVYXQ\�
WSZQ[SPH�PSWYPUj�Y_UVPf^oQXg�WY�TPU�C ��U �X\QoWYTD[Y�
bS^PYH�]�ZY\SRSdH�SH�TY\YbYa�iU\Y^UWI

C ��ShfTUU[X]H�PUbS^PYHC �ZYbbUVcS\�URY�7S\UW�C �
� �WVUeUPQU�YP�ZY\fiQ\ �PU�PSX[Y]eUUH�QPSiU�_` �YPY�XT`\Y �
f �PURY�X�\QjS�mY[g�PUTPYRY�k[Ya�bg]^Y\gXWYa�XQPU^`�

C ��U[H�[` �XWScQH�TY\YbYa�iU\Y^UWHC �ofTU\ ��Q\bSb�C �
�UfcU\Q �k[Y[�lQ\QX[QT\]PQP�VURf\]VPY�ZYXUeSU[�XY_VSF
PQ]�bQSWYPS�$U^[UVYPYTQQI�#[YD[Y�] �URY�[ST�PQ�VShf�PU�
^QbU\H�S�]�mYcf�ŒQTY�WScbYU�^YXWVUXUPgU�

C ��PU �PQiURY�PU�Qh^UX[PY�Y�bQSWYPU�$U^[UVYPYTQQ�Q�
URY�XY_VSPQ]mHC �XWShS\�]� C � PSd�[Y\gWYH�i[Y�!^QWUR�
VYcbUP�^�\YPU�ZUV^Ya�WYPRVURSjQYPS\QX[XWYa�jUVW^Q��$S�
YP�XST�bQSWYPH�^Y[�k[Y[�XST`a�!^QWUR�

C ��Y\YbYa�iU\Y^UWHC �X[VYRY�ZVYRY^YVQ\��Q\bSbHC �
PSZVSXPY�[` �of[Qog �k[QT��"_r]XPQ�X^YQ�X\Y^SH�[`H�dP`a �
mU[U]PQP��"[^UiSa�TPUH�Y�WSWYa�k[Y�jUVW^Q�[` �RY^YF
VQ\I

1Yif^X[^Y^S^H�i[Y �TUP]�ZVQcS\Q�W�X[UPWUH�]�Y[^UF
[Q\n

C ��kVH�] �RY^YVQ\�Y�[Ya�bVU^PUa�WS[Y\QiUXWYa�jUVW^QH�
W�WY[YVYa�ZVQPSb\UcQT�T` �^XUH�Q�^`H�Q�]H�Q�WSZQ[SP�7S\UWH�
Q�!^QWURH�Q�^X]WQa�X`P�iU\Y^UiUXWQaG�Y�^U\QWYa�Q�^UiPYa�
1UV^Ya�!YPRVURSjQQ�^XURY�^UVfdeURY�TQVSG�^XU�T` �ZVQPSbF
\UcQT�W�PUaG�ZVS^bSH�QP`m�XVUbQ�PSX�X\QoWYT�^Y\Pfd[ �XUaF
iSX�VShP`U�TU\YiQ�^U\QWYa�^UV`H�PY�XSTS�YPS�X^]h`^SU[�PSX�
^XUm�^YUbQPY�

C ��UVPY@��YVXWQT�fh\YT@�C �^XWVQiS\�7S\UWH�oSRPf �̂
TPU�PS^X[VUif�C �3PYoSH�[U_U�_` �X\UbY^S\Y�ZYX[fZQ[g�
W�PST�TQXXQYPUVYTH�S�PU�TS[VYXYT��� �cQhPQ�PU�X\`mQ^S\�
]�ZVYZY^UbQ�\fioU@�$QSWYP�$U^[UVYPYTQQH�bS�iURY�[STH�
XST�Y[Uj��kZZ\ �PQWYRbS�PU�XTYcU[�[U_]�ZUVUZ\dPf[gH�S�fc �
YPD[Y�iURYDPQ_fbg�bS�X[YQ[��1Y\UhSa[UH�ZY\UhSa[U�XdbSH�Q�
! �iUV[]T �^XU�_fTSRQ��*aH�XWScQ�[` �k[YTf�!^U_UWfHC �QbQ



WSW�[ST�[` �URY�hY^UogHC �XWScQ�!^U_UWfH�i[Y_` �YP�oU\ �
XdbS��"RYH�W\]PfXg�_Y\goQT�]WYVUTH�Pf�Q�RSVZfP�cU�f �PURY@�
�UZ\YmS]�^UegH�WSW�]�ZYR\]cfH�Q�Y_VSeSU[X]�YP�X�PQT�
fTU\Y��1YX\foSaH�WSW�[U_]H�!^U_UWH�ZVQmYbQ\YXg�[U_U�
WYRbSDPQ_fbg�X[Y][g�PS�PYXf�^U\g_Y[SI��\fiS\YXg �fcU �
_Q[g�WQ[Y^H�SI

�U �Y[^UiS]�PQ�X\Y^S�PS�X^Ya�bQWSVXWQa�TSPUVH�!^QWUR�
^XWYiQ\�PS�lS\go_YV[H�Y[[fbS�ZV`RPf\�PS�PYX�ZYb^UoUPF
PYRY�hS�_YV[YT�^U\g_Y[S�QH�^`X[S^Q �̂^ZUVUb�\U^YU�WY\UPY�Q�
hSPUX]�PSb�RY\Y^Ya�RSVZfPH�^`WVQWPf\�PUi[Y�ZYbY_PYU�
P�Q�cUX�\ �Ub�f �deUTf �n

C �!SZQ[SP@��QbU\S�WSZ\]�bURY[g�[ST�PS�^YbSI��QbU\SI�
1fXWSa�k[Y�f �WQ[S�R\ShH�S�PfDWS@�C �1VQjU\Q^oQXg�mYVYF
oUPgWYH�YP�TU[Pf\ �RSVZfPH�Q�[Y[H�ZVYX^QX[U^�^Yh\U�XSTYa�
o\]Z` �X[SVYRY��Q\bSbSH�ZUVU\U[U\�PSb�ZS\f_Ya�WYVS_\]�Q�
VSh_Q\�PS�_UXiQX\UPPYU�TPYcUX[^Y�YXWY\WY^�TS\UPgWYU�_\UF
X[]eUU�Z][P`oWY�C ��Y[HC �XZYWYaPY�hSW\diQ\�!^QWURH�
^`_QVS]�\QPg�C �1fXWSa�k[Y�f �WQ[S�R\ShH�[^Y]�WQ[�fcU �
TUV[^`a�

C �� �PfH�_`X[VYH��Q\bSbHC �XWShS\�7S\UW�X^YUTf�WYTF
ZSPgYPfH�WY[YV`aH�ZUVUZfRSPP`a�PUZYXVUbX[^UPPYa�_\QF
hYX[gd�ZVY\U[U^oURY�RSVZfPSH�fbS\Q\X]�W�ZYVYRf�WSZQ[SPF
XWYa�WSd[`�C ��`X[VUUH�RY^YVdH��Q\bSbH�bYX[S^Sa�WYVS_U\gF
P`U�WPQRQ��*[YRY�&d_UWSH�[Y�UX[g�!^U_UWSH�T` �bY\cP` �
hSZY\fiQ[g�PS�YbQP�Qh�PSoQm�RU\g_Y[Y^���\foSaH �!^U_UWH�
T` �[U_U�bSUT�bU^]PYX[fd�bY\dH�S�X[Y\gWY�UeU�PU�ZY\fiS\ �
^��SP[SWU[U�PQ�YbQP�RSVZfPeQW�

�` �XZfX[Q\QXg�^�WSd[fH�Q�!^QWURH�W�^U\QWYa�TYUa�VSF
bYX[QH�_`\ �^XWYVU�hSPUXUP�^�XZQXWQ�[Ya�cU�XSTYa�WYTSPb`H�
^�WSWYa�fcU�iQX\Q\X]�Q�]�

!YRbS�^XU�lYVTS\gPYX[Q�_`\Q �hS^UVoUP�̀Q�YX[S^S\YXg�
[Y\gWY�ZYX[S^Q[g�ZYbZQXgH�7S\UW�Y_UVPf\X]�WY�TPU�Q�
XWShS\n

C ��SbY�bfTS[gH�[^Ya�!^U_UW�ZQXS[g�PU�fTUU[H�[SWK�i[Y �
\QI�*aH�!^U_UWH�i[Y_ �[U_]@��` �_fbUog�ZYbZQX`^S[g�X^YU�
QT]�Q\Q�WVUX[�ZYX[S^QogI

1VQ�k[YT�^YZVYXU�!^QWURH�WY[YVYTf�Q�ZVUcbU�fcU �
ZVQmYbQ\YXg�VShS�b^SD[VQ�ZVQPQTS[g�fiSX[QU�^�ZYbY_P`m�
ZVYjUbfVSmH�^QbQTYH�PQif[g �PU�VSX[UV]\X]H�PY�^h]^�ZVY[]F
Pf[YU�ZUVYH�QhY_VShQ\�PS�_fTSRU�[YiPfd �WYZQd�PUWYURY�hSF
RSbYiPYRY�YWVfR\YRY�hPSWSH�^`[S[fQVY^SPPYRY�f�PURY�PS
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VfWUG�[SW�i[Y �_\SRYbSV]K�fZYVX[^f�7S\UWS�WSXS[U\gPY�!^QWU�D�
RY^S�ZVYh^QeS�^XU�k[Y�ZY\fiQ\Y �ZVQTUVPY�[SWYa�^Qbn

�UT�^VUTUPUT�WSZQ[SP��Q\bSb�XQbU\H�PU�XZfXWS]�R\Sh�
X�!^QWURSH�S�hS[UT�[YVcUX[^UPPY�ZYbP]\X]�QH�ZYV`^oQXg�
^�YRVYTP`m�WSVTSPSm�X^YURY�oQVYWYZY\YRY�WYVQiPU^YRY�
XdV[fWSH�Qh^\UW�Y[[fbS�jU\fd �ZSiWf�_VYodVG�^`_VS �̂
YbPf�Qh�PQmH�YhSR\S^\UPPfd�'1YX\UbPQa�bUPg�PSX[fZSU[H�
Q\Q��U �[UV]a[U�^VUTUPQ8H�^\YcQ\ �UU�^�VfWQ�!^QWURfH�S�ZYF
[YT�Xm^S[Q\�Qm�^TUX[U�X�WPQRYa�Y_UQTQ�X^YQTQ�VfWSTQH�ZVQF
X[S\gPY�ZYXTY[VU\�UTf�^�R\ShS�Q�ZVYRY^YVQ\n

C ��`P �[gT`H�]�Y_]hSP�^`ZY\PQ[g�TYa�bY\R�ZY�Y[PYF
oUPQd�W�[U_U��*[Y �XfbPY�Y[iSX[Q�ZVQPSb\UcQ[�TPUH�Q�] �PU�
TYRf�PU�hS_Y[Q[gX]�Y_�URY�kWQZScU���cU\Q �[` �^XU�UeU�ZVQF
bUVcQ^SUogX]�X^YQm�]h`iUXWQm�Y_`iSU �̂C �S�] �YiUPg�YZSF
XSdXgH�i[Y �k[Y�[SWHC �[Y�hSW\QPSd�[U_]H�PU�YX[S^SaX]�^UiPY�
VS_YT��Q\S��"[VQPg�QbY\S��Q\S�Q�TUVhWYRY�hTQ]H�_URQ�
RV]bfeURY�RPU^S��%\]bQ�^�Y_SH�RY^YVd�[U_U��"H�^Y�QT]�TQF
\YXUVbPYRY�_YRS@�1VS^g�ZVYig�Y[�YRPUPPYa�_UhbP`@

� �VUiQ�X[SVYRY��Q\bSbS�UeU�XYmVSPQ\QXg�Y[h^fWQ�TYF
V]jWYa�cQhPQH�ZVQifb\Q^Y�ZUVUTUoSPP`U�X�_Q_\UaXWQTQ�
Q�TUX[P`TQ�^`VScUPQ]TQ��

C ��[fZSaH�X[fZSaH��Q\bSbH�PUiURY�[U_U�ZYV[Q[g�PSoURY�
RSVZfPeQWSHC �^TUoS\X]�7S\UW�C ��S_YcP`U �RSVZfPeQWQ�
PQWfbS�PU�RYb][X]��2�PQm�Y[�k[YRY�ZVYZSbSU[�^X]�m^S[WS��
� �i[Y �ZVYWf�^�RSVZfPeQWUH�UX\Q�f �PURY�PU[�m^S[WQI�1YF
TPQogH�WSWYa�_`\ �RSVZfPeQW�TY\YbYa��S[ ��^UaPI��S �
^XUT��SP[SWU[U�Q��SaPg]VbU�PU�_`\Y �mVS_VUU���Y �YP�X[S\�
ZYXUeS[g�TY\UPQ]H�Q�bU\Y�WYPiQ\YXg�mfbY��"P �bY�[YRY�
_Y]\X] �hS�X^Yd�PQi[YcPfd �bfofH �i[Y �PSiS\�Y_mYbQ[g�Q�X[YF
VYPQ[gX]�WQ[Y�̂Qh�YZSXUPQ]H�WSW�_` �YPQ�PU�hSbU\Q�m^YXF
[YT�URY�^U\g_Y[�Q�PU�ZVQo\YXg�_` �UTf�Y[ZVS^Q[gX]�W�#UV[f�
^�ZUW\Y�

C �7S\UWH�7S\UWHC �ZVYRY^YVQ\��Q\bSbH�^Yh^Yb]�YiQ�
Q�VfWQ�W�PU_UXST�C ��Ubg�Q�[` �XSTH�WSW�Q�]H�Qh^UbS\�PUTS\Y
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YZSXPYX[Ua���Ubg�[` �hPSUogH�7S\UWH�i[Y �YhPSiSU[�X[VSm�
XTUV[Q��!SW�cU�TYcUog�[` �ZVQ_URS[g�W�X[Y\g�PUiUX[Q^YTf�
ZfX[YX\Y^QdI��U �^Yh^UbQ�PS�XU_]�PSZVSX\QPfH�XWScQH�ZYF
\YcS�VfWf�PS�XUVbjUH�7S\UWH�VSh^U�[YRbSH�f �_UVURY^�+ZYF
PQQH�WYRbS�^Y[�k[Y[�XST`a�'1UWYb8�ZY[UV]\�^�[SalfPU�^XU�
[VQ�TSi[`HC �ZYTPQogH�[` �WSW�VSh�Z\S^S\�ZYTYePQWYT�
f��mS^SI�C �VSh^U�PU�bfTS\ �[` �[YRbS�Y�XTUV[Q�Q�_YcgUa�
WSVUI

C ��` �[Y\gWY�ZYX\foSa[U�URY@�C �^XWVQiS\�7S\UW�Q�hSoSF
RS\�ZY�[UXPYa�WSd[UH�R\f_YWY�hSXfPf �̂VfWQ�^�WSVTSP`�C �
�XU�X\`oS\QH�SI�1YbfTS[g�[Y\gWY@��Ubg�XfbPY�WScbfd�TQF
Pf[f �TYR\Y�ZYa[Q�WY�bPf@�#[Y�cUH�bfTS[g�Y�XTUV[Q�Q�_YcgUa

WSVUI�!YRbS�^XU�PSoQ�[VQ�TSi[` �X�[SWQT�SbXWQT�RVYmY[YT�
WY\Y[Q\QXg�Y�_YV[H�S�h`_g�VSh_Q^S\SXg�PSb�PSTQH�Q�X�WYVT`H�
Q�X�PYXS@�$fTS[g �^�k�[Y�^VUT]�Y�XTUV[Q�Q�_YcgUa�WSVUI��U[H�
PUWYRbS�PST�_`\Y �bfTS[g�Y�XTUV[Q��5QhPg�C �^Y[�Y�iUT�T`
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bfTS\Q�X�WSZQ[SPYT��mS^YT��!SW�XZSX[Q�WYTSPbfH�WSW�ZYF
X[S^Q[g�PY^`U�TSi[`H�WSW�bY_VS[gX]�bY�_\QcSaoURY�ZYVF
[S�C �^Y[�Y�iUT�]�[YRbS�bfTS\�

�Q\bSb�ZVYTY\iS\G�YP�hSX[URPf\�PS�^XU�ZfRY^Qj`�X^Ya�
XdV[fW�Q�RYVbY�ZVYoUX[^Y^S\�PS�ZS\f_fH�Q�T` �ZYX\UbY^S\Q�
hS�PQT�� bUXg�YP�YX[SPY^Q\X]�Q�X[S\�XZYWYaPY�PS_\dbS[g�
hS�VS_Y[Ya�ZSVfXP`m�TSX[UVY^H�WY[YV`U�PS�oWSlf[U�iQPQ\Q�
RVY[DTSVXU\g���VUT]�Y[�^VUTUPQ�YP�PSRQ_S\X]�Q�ZYb_QVS\�
Y_VUhYW�ZSVfXQP�̀Q\Q�ZVYXTY\UPPYa�_UiU^WQH�i[Y_ �YPQH�PU�
bSa�_YRH�PU�ZVYZS\Q�hV]�
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���<+H �^` �PSP]\QXg�PS�k[Y[�WYVS_\gI
�` �X�!^QWURYT�[Y\gWY�i[Y �ZYWQPf\Q�

'1UWYb8�Q�TUb\UPPY�o\Q�ZY�PS_UVUcPYaH�
WScb`a�ZYRVfcUPP`a�^�XY_X[^UPP`U�T`X\QH�
WYRbS�WSWYaD[Y�PUhPSWYTUj�Y_VS[Q\X]�W�PST

X�k[QTQ�X\Y^STQH�YX[SPY^Q^oQXg�ZV]TY�ZUVUb�PSTQ�Q�PS^Ub]�
X^Ya��ƒ&�[`a �fWShS[U\gP`a�ZS\Uj�PS�WYVZfX�fZYT]Pf[YRY�
XfbPS��#U\Y^UW�k[Y[�_`\ �Y_\SiUP�^�WVSaPU�^U[mQaH�^`j^U[ F
oQa�_fo\S[ �Q�hSZ\S[SPP`U�_VdWQH�S�oUd �URY�fWVSoS\�Y_V`F
^YW�iUVPYRY�Z\S[WS���\Q^PS] �YXZS�ZVY\Q\SXg�ZY�URY�\Qjf �
^Y�^XUm�T`X\QT`m�PSZVS^\UPQ]mH�Q�[UZUVg�YPY�PSZYTQPS\Y�
hST`X\Y^S[Y�Qh_YVYcbUPPYU�VfX\Y�ZUVUXYmoURY�ZY[YWS�

C ��` �PSP]\QXg�[fbSI �C �ZY^[YVQ\�YP�X^Ya�^YZVYX�
C ��` �QTUU[U�^�^Qbf�XfbPY�'1UWYb8H�ZY\SRSdI�C �ZUVUF

XZVYXQ\�]H�X[SVS]Xg�^`QRVS[g�PUTPYRY�^VUTUPQH�i[Y_` �ZYF
\fioU �URY�VSXXTY[VU[g�

C �" �bSH�QTUPPY�'1UWYb8H�^YP�[Y[ �WYVS_\gHC �ZYb[^UVF
bQ\�YPH�Y[^Ub]�VfWf�PShSbH�S�hS[UT�X[VUTQ[U\gPY�^`_VYXQ�̂
UU�ZUVUb�XY_YaH�[SW�i[Y �^`[]Pf[`a �ZS\UjH�[YiPY�o[`WH�^YPF
hQ\X]�^�jU\g�
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C �$SHC �Y[^U[Q\�]HC �T` �[Y\gWY�i[Y�ZYbZQXS\Q�[ST�
_fTSRQ�

C �"RY^YVUPY�\Q�^�_fTSRSm�i[YDPQ_fbg�WSXS[U\gPY�^SoQm�
bfoI

C �!SXS[U\gPY�iURYI
C ��H�f �^SX�QmH�^UVY][PYH�PU[HC �_`X[VY�ZVYRY^YVQ\�YP�C �

� �WYPjU�WYPjY�̂k[Y�PU�[SW�fc �^ScPY��+�hPSd�TPYRQmH�f �WYRY�
PU[�bfoQ �C �QT�ZVYX[Y�ZY^Uh\Y��$foS �C �k[Y�^VYbU�Z][YRY�
WY\UXS�f�[U\URQ�

C �" �iUT�[` �_YVTYiUogH�ZVQ][U\gKI�C �fbQ^Q\X]�]�
C ��Y ��	 �QTUU[�Qh_`[YWH�WY[YVYRY�X[SPU[�PS�[YH�i[Y_ �

ZYWV`[g�PUbYX[S[YW�f �^XUm�bVfRQmHC �PUYcQbSPPY�hSW\diQ\�
PUhPSWYTUjH�bU\S]�YXY_YUH�[VU^YcPYU�fbSVUPQU�PS�X\Y^U�'YP8�

C �1Yo\QH�!^QWURHC� XWShS\�]HC �k[Y[�[QZH�^QbPYH�X_UcS\�
Y[WfbSD[Y��"P �RY^YVQ[�Y�WYTD[Y�Q�Y�iUTD[YH�PST�X�[Y_Yd�PUF
Qh^UX[PYT�

C ��[Ya[U@�C �^XWVQiS\�PUhPSWYTUj�C ��` �ZVS^ �̀C �^Ubg�
^` �UeU�PU�^QbU\Q��[SVYRY�%VYTY_Y]H�^UVPYI

C �![Y �k[Y��[SV`a �%VYTY_YaI�C �XZVYXQ\�]H�YX[SPYF̂
\UPP`a�hPSiQ[U\gPYX[gd�URY�_UhfTPYRY�[YPS�

C �!SZQ[SP��mS^�
C �#[YI �!SZQ[SP�PSoURY�WYVS_\]I�!SZQ[SP�'1UWYbS8I
C �$SH�TPYRQU�Qh�PSXH�X[SV`m�TYV]WY^H�PSh`^Sd[�URY�

k[QT�QTUPUT���Ubg�^` �URY�UeU�PU�^QbU\QH�^UVPYI
C �1YWS�PU[��%Y^YV][H�YP�_`\ �_Y\UPH�PY�[UZUVg�ZYZVSF̂

\]U[X] �Q�XWYVY�fcU�_fbU[�XY^XUT�hbYVY^�
C ��Y^XUT�hbYVY^H�SI�C �ZY^[YVQ\�PUhPSWYTUj�X�WSWQTD[Y�

[YVcUX[^fdeU�RYVgWQT�XTUmYT�C �!SZQ[SP��mS^�_fbU[�
hbYVY�̂[YRbSH�WYRbS�YZ][g�_fbU[�hbYVY^S�TY]�\U^S]�VfWSH�
PU�VSPgoUH�X\`oQ[UI

C �� �i[Y �^ST�Y�PUT�Qh^UX[PYI
C �� �i[Y �^ST�Y�PUT�VSXXWShS\QI
C �$S�YPQ�PQiURY�ZYi[Q�PU�VSXXWSh`^S\QG�]�X\`oS\ �

[Y\gWYH�i[Y �YP�mYVYoQa�WQ[Y_Ya�Q�mYVYoQa�WSZQ[SP�b\] �
X^YQm�TS[VYXY^�

C ��UVPYH�^XU�k[Y�[SWHC �Q�[YH�Q�bVfRYU�^UVPY���Y �WYRbS�
YP�ZVQWSh`^SU[H�[f[ �fc �ZVQmYbQ[X]�ZY^YVSiQ^S[gX]���YVF
iQ�PU�^YViQH�^Ya�PU�^YaH�S�X\Y^Y��mS^S�C �hSWYP���Y �Y�[YTH�
i[Y �X\fiQ\YXg�X�PQT�WYRbSD[Y�f �T`XS�%YVPH�WYRbS�YP�[VQ�bP]�
Q�[VQ�PYiQ�ZVY\UcS\H�WSW�TUV[^`aG�Y�XTUV[U\gPYa�Xm^S[WU�
X��XZSPjUT�ZVUb�S\[SVUT�^��SP[S�C �Y_Y�^XUT�k[YT�^`
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PQiURY�PU�X\`mS\QI�� �Y�XUVU_V]PYa�l\]RUH�^�WY[YVfd�YP�
Z\dPf\I �� �Y�[YTH�WSW�^�ZYX\UbPUT�VUaXU�YP�ZY[UV]\�\U^fd �
PYRf�^Y�QXZY\PUPQU�ZVYVYiUX[^SI��UfcU\Q �^` �PQiURY�PU�
X\`oS\Q �Y_Y�^XUT�k[YTH�Y_�k[YT�Q�UeU�WYU�Y�iUTI ��fH �WYF
PUiPYH�^` �Y_�k[YT�PU�X\`mS\QH�Y[WfbS�cU�^ST�hPS[gI�![Y �
^YY_eU�hPSU[�Y_�k[YTH�bScU�f �PSX�^��SP[SWU[UI�"bPSWY�Y�[YTH�
WSW�ZY[UV]\�YP�PYRfH�^`H�TYcU[�X[S[gX]H�^XU�cU�X\`mS\QI�
$SH�bSH�^QcfH�Y_�k[YT�^ST�RY^YVQ\Q��$S�Q�W[Y�Y_�k[YT�hbUXg�
PU�hPSU[I��Y �UX[gH�Y�[YTH�i[Y �f �PURY�[UZUVg�[Y\gWY�YbPS�PYRS�
Q�i[Y �bVfRfd�YP�ZY[UV]\�^�X[`iWU�X�WSoS\Y[YTI

C �$VfR�TYaHC �YX[SPY^Q\�]�URYHC �i[Y �^` �[f[ �[SWYU�
Z\U[U[UH�] �PU�hPSdH�bS�Q�hPS[g�PU�mYifH�ZY[YTf�i[YH�XbSU[X]�
TPUH�f �^SXH�^VYbU�_`H�^�RY\Y^U�PU�^XU�^�ZYV]bWU���Y �UX\Q�^` �
QTUU[U�^�^Qbf�WSZQ[SPS��mS^SH�WSZQ[SPS�^YP�[YRY�WYVS_\]�
'1UWYbS8H�[YRbS�ZYh^Y\g[U�XYY_eQ[g�^STH�i[Y �Y[PYXQ[U\gPY�
URY�PYRQ�TPU�Qh^UX[PY�^XU�

! �>�� �Qh^UX[PYH�RY^YVQ[U�^`I �� �^` �^�k[YT�f^UVUP`H�SI�
C ��_XY\d[PY �f^UVUP�
�eU �TRPY^UPQU�PUhPSWYTUj�X[Y]\�PUZYb^QcPYH�ZYRVfF

cUPP`a�^�[VU^YcPfd�hSbfTiQ^YX[gH�^`[]Pf^ �ZS\Uj�Q�fX[VUF
TQ �̂^hR\]b�PS�WYVZfX�'1UWYbS8H�ZY[YT�if[g �hSTU[PY�^hbVYRF
Pf\ �Q�XWShS\n

C ��` �^Ubg�fcU�hSiQX\UP`H�^UVPYI��TUPS�^SoQ�hPSF
iS[X]�^�XZQXWSmI��f �i[Y �cH�i[Y �PSZQXSPYH�[Y�PSZQXSPYH�S�
iUTf �_`[gH�[YRY�PU�TQPY^S[gH�[Y�Q�X_fbU[X]H�S�TYcU[�Q�PU�
X_fbU[X]�^XUD[SWQ���Y �^X]WYT�X\fiSU�^XU�fcU�ZVUbVUoUPY�Q�
VSXZQXSPY�hSVSPUU��� �WYTfDPQ_fbg�Qh�TS[VYXY�̂^Ubg�PSbY�
X�PQT�Qb[Q��&Q_Y�k[QTH�\Q_Y�WSWQTDPQ_fbg�UeUH�RYXZYbg�bS�
XTQ\fU[X]�PSb�PQTQ��1VYeSa[U�cUH�_VS[g]H�ZVYeSa[UH�
PU_UXS�PUQhVUiUPP`U�bS�_\SRYX\Y^][�^SX���h^QPQ[UH�i[Y �
hSbUVcS\�^SX�

C �1YX\foSa[UH�bVfRHC �XWShS\�]HC �UX\Q�^` �TYcU[U�
XYY_eQ[g�PST�i[YDPQ_fbg�^ScPYUH�[Y�^`W\Sb`^Sa[UH�PY�
UX\Q�^ST�ZVYX[Y�^hbfTS\YXg�PSX�ZYTYVYiQ[g�Q�hSZfRS[gH�[Y�
^` �Y_VS[Q\QXg�PU�ZY�SbVUXf���Y[ �^XUH�i[Y �]�mY[U\�XWSF
hS[g�

C �� �XWShSPY�PUZ\YmYH�YiUPg�PUZ\YmYH�] �\d_\dH �WYRbS�RYF
^YV][�[SW�XW\SbPY���` �UTf�Y[\QiPY�ZYbYabU[UH�^Y[�[SWQU�
\dbQH�WSW�^`� �1VYeSa[U�cUH�_VS[g]��$SH�^Y[�UeUH�WYRbS�^` �
[fbS�ZYZSbU[UH�ZUVUbSa[U�QTH�i[Y �]�ZYiU\�hS�\fioUU �W�PQT�
PU�ZVQXYUbQP][gX]�

%%� % -



C ��f �PU[H�bYVYRYa�TYaH�^ST�PSX�[SW�PU�YbfVSiQ[gH�PU�
bfTSa[U���Ubg�XbU\S[g�^QbH�i[Y �[U_U�Qh^UX[PS�^U\QWS]�
[SaPSHC �k[Y�\URiU�\URWYRY�

C �1VYeSa[UH�_VS[g]H�ZVYeSa[U�
C �1VYeSa[UHC �Y[^U[Q\�]� C �1Yo\QH�!^QWURH�fabUT�Y[�

k[YRY�XfTSXoUboURY���ZVYiUTH�ZYX[Ya[UH�XWScQ[UDWS�TPUH�
ZYcS\faX[SH�WSW�^SX�hY^f[I

C ��\Q]�
�\Q]@�T`X\UPPY�ZY^[YVQ\�]H�Q�T` �hSoSRS\Q�ZVYigH�

Y_XfcbS]�WScb`a�PS�X^Ya�\Sb�k[YRY�X[SVYRY�Y_YV^SPPYRY�
TS[VYXSG�ZYb�WYPUj�T` �Y_S�XYo\QXg�PS�[YTH�i[Y �YP�^XURY

\Qog�TU\WQa�TYoUPPQWH�mY[g�Q�WYViQ[�Qh�XU_]�^U\QWYU�Zf F
RS\Y���Y �PU�ZVYo\Q�T` �Q�X[S�]VbY^H�WSW�]H�hS^YVSiQ^S]�hS�
fRY\H�X\fiSaPY�YR\]Pf\X] �Q�f^QbU\�^XU�[YRY�cU�XSTYRY��\QdH �
WY[YV`a�X\UbY^S\�hS�PSTQ�PS�PUWY[YVYT�VSXX[Y]PQQ��*[Y �
ZYiUTfD[Y�PSX[Y\gWY�TUP]�^h^Y\PY^S\YH�i[Y �]�PU�XWShS\�
!^QWURf�PQ�X\Y^SH�PY�ZVYbY\cS\�Qb[QH�RYV]�PU[UVZUPQUT�
fhPS[gH�X^UVPU[�\Q�Q�PUhPSWYTUj�hS�[Y[ �cU�fRY\��"P �X^UVPf\H�
Q�[YRbS�] �ZYbfTS\H�i[Y �YPH�PS^UVPYUH�ZVUX\UbfU[�PSXH�mY[]�
X�WSWYa�jU\gdH�]�ZVYX[Y�ZVUbX[S^Q[g�XU_U�PU�TYR��"_X[Y] F
[U\gX[^Y�k[Y�^�XYiU[SPQQ�X�URY�b^fXT`X\UPPYaH�[SQPX[^UPF
PYa�VUigdH�QhY_Q\fdeUa�ZY\fPSTUWSTQH�ZY\fVShY_\SiUF
PQ]TQH�ZYVYbQ\Y�f�TUP]�^�bfoU�^XU^YhTYcP`U�XTf[P`U�
PUbYfTUPQ]�Q�ZY\fZVUbif^X[^Q]H�WSWQTD[Y�Y_VShYT�X^]hSPF
P`U�X�'1UWYbYT8H�X�WSZQ[SPYT��mS^YTH�X�URY�\U^Ya�PYRYaH
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X�URY�ZVQZSbWYT�f �T`XS�%YVPH�X�XUVU_V]PYa�l\]RYaH�X�[UTH�
i[Y �XWShS\�TPU�Y�PUT�PSWSPfPUH�WYRbS�] �fmYbQ\H�WSZQ[SP�
7S\UWH�X�ZVYVYiUX[^YT�XW^Y��QX[QRH�X�Z\S^SPQUTH�WY[YVYU�
PST�ZVUbX[Y]\YH�Q�X�[`X]iUa �bVfRQm�[fTSPP`m�^UeUa�

+�VUoQ\�^Y�i[Y �_` �[Y�PQ�X[S\Y�^`]XPQ[gH�bUaX[^Q[U\gPY�
\Q�k[Y[�Y_YV^SPUj��\Q] �ZVUX\UbfU[�PSXH�ZUVUoU\�X�!^QWUD�
RYT�PS�bVfRfd�X[YVYPf�f\Qj` �Q�hSoSRS\�^�Y_VS[PYT�PSF
ZVS^\UPQQ���Y ��\Q] �ZVYoU\�TQTYH�^QbQTYH�^Y^XU�PSX�Q�PU�
hSTU[Q^��+�ZYif^X[^Y^S\�Y_\URiUPQU�Q�UeU�VShH�[UZUVg�fcUH�
WSW�bfTS\YXg�TPUH�YWYPiS[U\gPYH�hSW\diQ\�ZVY�XU_]H�i[Y �
YP�^XURY�\Qog�TU\WQa�TYoUPPQW�
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��"� ��&" �bP]�b^SH�Q�PS�_YV[f�'1UWYbS8�
^XU�ZVQo\Y�^�b^QcUPQU���UZUVg�fcU�PU�[Y\gF
WY�iQPQ\Q�X[SV`U�ZSVfXSH�PY�Q�ZVQ^YhQ\Q�PYF
^`UH�^TUX[U�X�Vf\YPSTQ�ZSVfXQP�̀Q�_fmF
[STQ�WSPS[Y^HC �YbPQT�X\Y^YTH�^XU�RY^YVQ\Y

Y�[YTH�i[Y �VS_Y[ �̀ZY�XPSV]cUPQd�XfbPS�XZUoPY�ZYbmYb][�
W�WYPjf��!SZQ[SP�7S\UW�XY^XUT�PU�XmYbQ\�[UZUVg�PS�_UVURH�
YP�jU\`a �bUPg�XQbU\�^�X^YUT�^QR^STU�Q�hYVWY�X\UbQ\�hS�VSF
_Y[Ya�TS[VYXY^G�PS�_UVURf�^XUTQ�XbU\WSTQ�Q�ZYWfZWSTQ�^UF
bS\��Q\bSbH�S�^�[VdTU�Q�PS�TSi[Sm�\dbQ �[VfbQ\QXg�bY�ZYhbF
PUa�PYiQ�

�ShS^[VS�ZYX\U�[YRYH�WSW�!^QWUR�ZYbZQXS\�_fTSRQH�
ZY^XdbfH�RbU�X[Y]\Q�TS[VYX�̀X�'1UWYbS8H�_`\Y �ZUVUbSPYH�
i[Y �W�PYiQ�^XU�XfPbfWQ�bY\cP` �_`[g �bYX[S^\UP�̀PS�_YV[H�
ZY[YTf�i[Y �WYVS_\g�TYcU[�Y[Z\`[g �^�\d_fd �TQPf[f� �1YkF
[YTf �T` �X�!^QWURYT�ZUVUZVS^Q\Q�PS�XfbPY�X^YQ�ZYcQ[WQH�
YbPSWY�XSTQ�VUoQ\Q�PYiU^S[g�PS�_UVURf�bY�XSTYRY�Y[Z\`[Q]� �
�Y �ZVUbfZVUcbUPQUH�WSW�^XURbS�^�[SWQm�X\fiS]mH�_`\Y�
bSPY�hSRYb]H�Q�WYVS_\g�ZVYX[Y]\�f �ZVQX[SPQ�UeU�PUXWY\gWY�
bPUa��$S�k[Y�Q�PU�fbQ^Q[U\gPYn�^Ubg�PfcPY�_`\Y �UeU�[SW�
TPYRY�XbU\S[g�Q�Y�X[Y\gWQm�UeU�^UeSm�PSbY�_`\Y �ZYhS_YF
[Q[gX]H�ZVUcbU�iUT�'1UWYb8�_fbU[�YWYPiS[U\gPY�YXPSeUP�

�X]WYTf�Qh^UX[PYH�WSWYU�TPYcUX[^Y�ZVUbTU[Y^�C �WVYF
^S[QH�XWY^YVYbWQH�PYcQ�Q�^Q\WQH�\YZS[` �Q�W\UeQH�XS\lU[WQH�
eQZj` �b\] �YVUmY^�Q�ZVYiS]�Q�ZVYiS]�C �PUY_mYbQT`�^�[SF
WYT�bU\UH�WSW�bYTSoPUU�mYh]aX[^Y���Y �cU�XSTYU�Q�^�WQ[Y_YaF
PYT�VUaXUH�WYRbS�jU\`m �[VQ�RYbS�PfcPY�^UX[Q�_Y\goYU
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mYh]aX[^Y�^�YWUSPUH�^bS\Q�Y[�_SWS\UaeQWY^H�f\QiP`m �VShPYXF
iQWY^H�^VSiUaH�ZUWSVUa�Q�_SPWQVY^���XU�k[YH�WYPUiPYH�Y[PYF
XQ[X]�Q�W�[YVRY^`T�XfbSTH�PY�Y[Pdbg�PU�^�[Ya�cU�TUVUH�WSW�W�
XfbST�WQ[Y_YaP`T���_YH�ZYTQTY�b\Q[U\gPYX[Q�VUaXY^H�
TPYRYiQX\UPPYX[Q�ZVUbTU[Y^H�PSXfePY�PUY_mYbQT`m�b\] �
ZVYT`X\SH�Q�PU^YhTYcPYX[Q�Y_PY^\][g�Qm�hSZSX�̀^�[Um�
bS\gPQm�ZYV[SmH�WfbS�Y_`iPY�hSmYb][�k[Q�XfbSH�X\UbfU[�
[SWcU�QTU[g�^�^QbfH�i[Y �Qh�^XUm�WYVS_\Ua�QTUPPY�WQ[Y_Yaj�̀
PSQ_Y\UU�ZYb^UVcUP�̀^XU^YhTYcP`T�YZSXPYX[]TH�Q�^�YXYF
_UPPYX[Q�C �YZSXPYX[Q�ZY[UV][g�[U�XST`U�^UeQH�Y[�WY[YV`m�
hS^QXQ[�fXZUm�^XURY�ZVYT`X\S��1Yk[YTf �hbUXg�QTUd[X]�hSF
ZSXP`U�^U\g_Y[`H�hSZSXPYa�VSPRYf[H�hSZSXP`U�\QPQ�Q�RSVF
ZfP` �C �^XU�PS�X^U[U�hSZSXPYUH�WVYTU�\QoPURY�WSZQ[SPS�Q�
VUhUV^PYRY�WYVS_\]��J

! �TYTUP[f�PSoURY�ZVQ_`[Q]�PS�YX[VY�̂[VdT` �'1UWYbS8�
fcU�_`\Q �ZYi[Q�ZY\PYX[gd�hSRVfcUP�̀RY^]bQPYaH�m\U_YTH�
^YbYaH�[YZ\Q^YTH�cU\UhP`TQ�Y_VfiSTQ�Q�_YiSVPYa�W\UZF
WYa���UT�PU�TUPUUH�WSW�] �fcU �fZYTQPS\H�UeU�PUXWY\gWY�bPUa�
ZYX\U�k[YRY�PU�ZVUWVSeS\X]�ZYb^Yh�^XU^YhTYcP`m�bY^UXWY^�
Q�bYTUVWY^H�WSW�TS\UPgWQmH�[SW�Q�_Y\goQm�

%\S^P`T�\QjYT �XVUbQ�[UmH�W[Y�hSPQTS\X]�[UZUVg�ZYb^YF
hYT�Q�ZYRVfhWYaH�_`\S �XUX[VS�WSZQ[SPS��Q\bSbSH�mfbYeSF
^S]�X[SVS]�\UbQ�X�iVUh^`iSaPY�VUoQ[U\gP`T�Q�PUf[YTQT`T�
mSVSW[UVYTH�PY�ZVQ�^XUT�[YT�YiUPg�bY_VYXUVbUiPS]H�[^UVbY�
VUoQ^oS]H�ZYD^QbQTYTfH�i[YH�PSXWY\gWY�k[Y�hS^QXU\Y�Y[�
PUUH�PS�'1UWYbU8�PU�_fbU[�PUbYX[S[WS�PQ�^�iUT���Y �YPS�ZYF
]^\]\SXg �PS�_YV[f�X�_SPWYa�XY\UPQa�b\] �WYVS_U\gPYa�W\SF
bY^YaH�[Y�XZUoQ\S�XY�X^]hWYa�ZUVgU^H�i[Y_` �ZYX[S^Q[g�PS�
X[Y\�X[SVoUTf�ZYTYePQWfH�RbU�Y_`iPY�^PYXQ\QXg�hSZQXQ�
^�XfbY^Ya�cfVPS\G�S�[Y�ZVQPYXQ\S�WfXYW�l\SPU\QH�i[Y_` �
XYRVU^S[g�igdDPQ_fbg�ZVYX[fcUPPfd�ZY]XPQjf���eU �PQ�YbPS�
cUPeQPS�[SW�PU�hSX\fcQ^S\S�X^YURY�QTUPQH�ZY[YTf�i[Y �k[f �
hS_Y[\Q^fd�bSTf�h^S\Q�?SVQ[SH��Q\YXUVbQUHC �[U[foWS�
?SVQ[SH�WSW�Y_VSeS\QXg�W�PUa�^XU��1YbY_PY�XUX[VU�TQ\YF
XUVbQ]H�k[S�TQ\YXUVbPS]�[U[foWS�?SVQ[S�jU\`a �bUPg�XfUF
[Q\SXg�^YWVfRH�RY[Y^S]�ZVQ\YcQ[g�VfWfH�S�[SWcU�Q�XUVbjUH�
WY�^XUTf�[YTfH�i[Y �Y_UeS\Y�_UhYZSXPYX[gH�fbY_X[^Y�Q�f[UF
oUPQU�PSmYb]eQTX]�PS�_YV[f�WYVS_\]H�X�WY[YV`T�X^]hSP �̀
_`\Q �bU\Y^`U�QP[UVUX`�UU�^Yh\d_\UPPYRY�_VS[jS��Q\bSbS�Q�
^�WY[YV`a�YPS�XSTS�^\YcQ\S�PUXWY\gWY�bUX][WY^�ZVQZSXUPF
P`m�ZVY�iUVP`a�bUPg�bY\\SVY^�
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�Y �fc �XY^XUT�ZY[V]XSdeUU�hVU\QeU�]^Q\S�XY_Ya�XQ]�
^`bSdeS]X] �W^SWUVoSH�WYRbS�^�ZYX\UbPQa�bUPg�YPS�ZYbF
P]\SXg�PS�ZS\f_fH�bUVcS�^�YbPYa�VfWU�b\QPP`a�fUVZSW�b\] �
WQ[Y^XRY�cQVSH�S�^�bVfRYa�C �UeU�_Y\UU�b\QPPfd�WQ[Y_YaF
Pfd �YX[VYRf���ST ��Q\bSbH�bS�Q�WSZQ[SP�7S\UWH�Y_S�YPQ�[YcU

PU�Y[X[S^S\Q���Q\bSbH�PSZVQTUVH�PYXQ\�ZVQ�XU_U�b\QPP`a�
XZQXYW�PUbYX[SdeQm�ZVUbTU[Y^H�Q�^X]WQa�VShH�WSW�ZVQ_`^SF
\S�PY^S]�ZSV[Q]�RVfhY^H�YP�[f[ �cU�X[S^Q\�RS\YiWf�PS�X^YUa�
_fTScWU���VUT] �Y[�^VUTUPQ�Qh�WYX[]PYa�_UV\YRQH�XZY[`WSF
]XgH�^`XWSWQ^S\�7S\UWH�YVS\�^�\dWQ�PS�[UmH�W[Y�VS_Y[S\�
^PQhfH�YVS\�^^UVm�PS�[UmH�W[Y�PS\ScQ^S\�[SWU\Sc�PS
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TSi[SmH�Q�^�bY^UVoUPQU�^XURYH�PU�ZUVUX[S^S]�YVS[gH�f_QVS\F
X]�PShSbH�^�X^Ya�^QR^ST�

� �k[Q�bPQ�T` �X�!^QWURYT�iSX[Y�PS^Ub`^S\QXg�PS�XfbPYH�
Q�PU�TUPUU�iSX[Y�] �XZVS^\]\X]�Y�WSZQ[SPU��mS^UH�Y_�URY�hbYF
VY^gU�Q�Y�[YTH�WYRbS�cU�YP�ZVQUbU[�PS�X^Ya�WYVS_\g��� �Y[^U[�
PS�^XU�^YZVYX�̀]�X\`oS\H�i[Y �WSZQ[SPf��mS^f�RYVShbY�
\fioUH �i[Y �YP�ZYZVS^\]U[X]�Q�i[Y �PS�WYVS_\U�URY�YcQbSd[�
XY�bP]�PS�bUPgH�S�i[Y �ZYWS�WSZQ[SP`��Q\bSb�Q�7S\UW�ZYhSF
_Y[][X]�Y_Y�^XUT�PUY_mYbQTYT�b\] �XPSV]cUPQ]�XfbPS��
�X\Q �_` �] �_`\ �bY�WYPjS�iUX[UP�X�XSTQT�XY_YaH�] �_` �Y[iU[\Q^Y�
YXYhPS\H�i[Y �^�R\f_QPU�bfoQ �TUP]�PU�X\QoWYTD[Y�ZVU\geS\S�
PUY_mYbQTYX[g�Y[ZVS^Q[gX]�^�X[Y\g�b\Q[U\gPYU�Z\S^SPQUH�
[SW�Q�PU�f^QbU �̂PQ�VShf�iU\Y^UWSH�WY[YVYTf�ZVUbX[Y]\Y�
X[S[g�S_XY\d[P`T�bQW[S[YVYT�PS�WYVS_\UH�WSW�[Y\gWY�T` �
Yif[QTX] �^�Y[WV`[YT�TYVU���Y �WYRbS�ZYbYhVU^SUog�i[YD�
PQ_fbg�PU\SbPYUH�QPYa�VSh�X\fiSU[X]H�UX\Q�[` �fcU�^Y^\UF
iUP�^�k[Y�bU\YH�i[Y �[` �_UXXYhPS[U\gPY�X[SVSUogX]�XWV`[g�
^XU�ZYbYhVUPQ]�bScU�Y[�XU_]�XSTYRY��+�PU�RY^YVQ\�PQ�X\Y^S�
Q�X[SVS\X]�PQ�Y�iUT�PU�bfTS[g�

�SWYPUj�_`\Y �ZUVUbSPYH�i[Y �hS^[VS�^�[UiUPQU�bP]�T` �PSF
^UVP]WS�Y[Z\`^SUT��1Yk[YTf �PS�X\UbfdeUU�f[VY�T` �X�!^Q F
WURYT�if[g �X^U[�Y[ZVS^Q\QXg�PS�ZVQX[SPg�
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4&" �"!"&" �oUX[Q�iSXY^H�PY�XUVS]H�[fTSPPS]�
hSV]�UeU�[Y\gWY�hSPQTS\SXgH�WYRbS�T` �^`o\Q �
PS�ZVQX[SPg�

C �1YDTYUTfH�[ST�^ZUVUbQ�_URf[�WSWQUD[Y�
TS[VYX`HC �XWShS\�]�!^QWURf�C ��U �[UPQ�cU�k[Y�

�QbPYH�T` �Y[Z\`^SUT�X�^YXmYbYT��1Yo\Q �XWYVUa@
C ��[Ya[U@�C �VShbS\X]�RY\YXH�ZVQPSb\UcS^oQa�iU\YF

^UWfH�WY[YV`a�PUhSTU[PY�ZYbYoU\�W�PST�XhSbQH�ZY\YcQ\
WScbYTf�VfWf�PS�Z\UiY�QH�ZVY[QXPf^oQXg�TUcbf�PSTQH�
X[Y]\ �[UZUVgH�if[g �ZYbS^oQXg�^ZUVUb�Q�ZUVU^Yb]�X�!^QWURS�
PS�TUP]�PUZYP][P`aH�ZVQX[S\gP`a�^hR\]b��*[Y �_`\ ��\Q]�

C ��bU[U�PS�WYVS_\gI
C �*a �^`H�VfWQ�ZVYigH�X\`oQ[UI �C �XWShS\�]�
C ��^Y] �mYbQ�^YPHC �XWShS\�!^QWURH�X[V]mQ^S]�X�Z\UiS

URY�VfWf�

:6=



C ��SW�^` �PU�PS�WYVS_\g�QbU[UI
C ��U[H�PS�WYVS_\gHC �Y[^U[Q\�]� C ��Y �^STD[Y�WSWYU�

bU\YI�$S�hPSU[U�\QH�TQX[UV��\Q]H �i[Y �^`H�ZYDTYUTfH�QhV]bF
P`a �PU^UcSI

C ��U[H�PU[H�k[YRY�] �PU�hPS\HC �ZVYRY^YVQ\��\Q]H �TUbF
\UPPY�Q�fbQ^\UPPY�ZUVU^Yb]�X�TUP]�PS�!^QWURS�X^Ya�PUZYF
X[QcQT`a�^hYV�

C ��\Q]H C �XWShS\�]�[YRbSHC �^` �YiUPg�Y_]cU[U�TYURY�
bVfRS�Q�TUP]H�UX\Q�PUTUb\UPPY�fbS\Q[UXg���` �Y[ZVS^\]UTX]�
^��PbQaXWQa�Q��QmQa�YWUSP`�Q�ZVUbZYi\Q�_`H�i[Y_` �PSX�PU�
hSbUVcQ^S\Q�

C ��Y[ �WSWI�� �^` �^UVPU[UXg�W�hS^[VSWfI
C �!^QWURH�YP�ZYTUoSPP`aHC �RY^YVd�]� C ��bUT�
C �*RUDRUa@�C �YW\QWPf\�PSX��\Q]H�WYRbS�T` �Y[Yo\Q�Y[�

PURY�PS�PUXWY\gWY�oSRY^�
C ��U �Y_VSeSa�PS�PURY�^PQTSPQ]H�!^QWURH�QbUT�XWYVUa�
�Y �YP�YZ][g�PUhSTU[PY�PSRPS\�PSX�QH�PUYcQbSPPY�fbSVQ�̂

TUP]�\SbYPgd�ZY�Z\UifH�XZVYXQ\n
C �� �^ST�PU�ZYWShS\YXgH�_fb[Y�PS�XfbPY�[Y\gWY�i[Y �ZVYF

o\Q�^VYbU�WSWQUD[Y�\dbQI
"X[SPY^\UPP`a�k[QT�ZVYX[`T�Q�]XP`T�^YZVYXYTH�] �

Y[^U[Q\n
C �$SH�] �WSW�_fb[Y�_` �^QbU\�iU[^UV`m�Q\Q�Z][UV`m�\d F

bUaH�PY�YiUPg�XTf[PYH�[SW�i[Y �f[^UVcbS[g�PU�X[SPf�
C �$SH�YiUPg�XTf[PYH�YiUPg�XTf[PYHC �ZY^[YVQ\��\Q]� C �

1VYeSa[U�
�` �YZ][g�VSXX[S\QXg�X�PQTH�Q�YZ][g�YP�PUX\`oPY�PSRPS\�

PSX�QH�UeU�VSh�[VYPf �̂TUP]�hS�Z\UiYH�XWShS\n
C �� �^Y[�PSabU[U�\Q�^` �Qm�[UZUVgH�WSW�^` �bfTSU[UI
C �!YRYI
C �1VYeSa[U�cU��1VYeSa[U@�C �ZY^[YVQ\�YP�^�Y[^U[�Q�

hSoSRS\�_`\Y �ZVYig�C ��m �bS@�+�[Y\gWY�XY_QVS\X]�ZVUbfZVUF
bQ[g�^SX����PY�k[Y�PU�QTUU[�hPSiUPQ]H�k[Y�^XU�YbPY�Q�[Y�cUH�bUF
\Y�XUTUaPYU����XQ\gP`a�TYVYh�XURYbP]H�SI��fbg[U �cU�hbYVY^`��
�` �X�^STQ�[UZUVgH�PS^UVPYH�PU�XWYVY�f^QbQTX]H�VSh^U�[Y\gF
WY�ZUVUb��fbU_P`TQ ��\SX[]TQHC �Q�X�k[QTQ�_UXXT`X\UPP`TQ�
X\Y^STQ�YP�PSWYPUj�fbS\Q\X]H�ZY^UVRPf�̂TUP]�^�PUTS\YU�
PUbYfTUPQU�X^YUa�PUQX[Y^Ya�bUVhYX[gd�

!YRbS�T` �X[fZQ\Q�PSWYPUj�PS�_YV[�'1UWYbS8H�PSX�^X[VUF
[Q\S�R\f_YWS]�[QoQPS�C �PU�X\`oPY �Q�PU�^QbPY�_`\Y �PQ�
bfoQ��$^UVg�WSZQ[SPXWYa�WSd[`�_`\S �hSZUV[S�QhPf[VQH
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\dWQ�^XU�hSbVSUP�̀Q�hS^S\UP�̀X^UVmf�_fm[STQ�WSPS[Y^��
�` �ZVYo\Q�PS�_SW�Q�hbUXg�f^QbU\Q�YbQP�PUhSWV`[`a�\dW��
�PQhf �oU\ �X^U[���` �XZfX[Q\QXgH�PY�[ST�PSo\Q�[Y\gWY�X[SVQF
WS�[SWU\ScPQWSH�hSWf[SPPYRY�^�bVSP`a�TS[VYXXWQa�_fo\S[� �
"P �\UcS\�PQiWYTH�f[WPf^oQXg�PYXYT�^�XYRPf[`U�VfWQ�Q�^Y�
^Xd�b\QPf�^`[]Pf^oQXg �PS�b^fm�Xb^QPf[`m�XfPbfWSm��
%\f_YiSaoQa�XYP�XWY^S\�URY�

C �!SW�[` �bfTSUogH�!^QWURH�WfbS�TYR\Q�bU[gX]�[U�TS[VYF
X`H�WY[YV`m�T` �^QbU\QI�C �XZVYXQ\�]H�^�VSX[UV]PPYX[Q�
R\]b] �PS�XZ]eURY�

�Y �!^QWUR�PS�ZVQX[SPQ�PQiURY�PU�hSTU[Q\H�Q�[UZUVg�
]�RY[Y�̂_`\ �Q�XST�XiUX[g�^XU�k[Y�YZ[QiUXWQT�Y_TSPYTH�
UX\Q�_` �[Y\gWY�PU��\Q] �XY�X^YQT�[SQPX[^UPP`T�^YZVYF
XYT���Y �] �ZYbS^Q\�^�XU_U�[VU^YcPYU�if^X[^Y �QH�XPY^S�fWShS^�
PS�XZ]eURYH�of[\Q^Y �hSTU[Q\�!^QWURfH�i[Y �PST�X�PQTH�ZYF
cS\faH�\fioU �^XURY�YX[S[gX]�[f[ �Q�X[YVYcQ[g�[U\YH�[SW�i[Y
ZfX[g�YP�fX[VSQ^SU[X]�ZYfbY_PUU��"P�ZY\YcQ\�\SbYPg�
XZ]eUTf�PS�hSbH�X\Y^PY�QXZ`[`^S]H�bYX[S[YiPY�\Q�[f[ �T]RF
WYH�S�hS[UT�_Uh�\QoPQm�X\Y �̂XZYWYaPY�fXU\X]�X^UVmf�

C �%YXZYbQ@�!^QWURH�PU�XSbQXg�[SWHC �XWShS\�]�
C �� �i[YI �C �^YhVShQ\�!^QWUR�C ��Y^XUT�fbY_P`a�TUX[Y��

�Y] �YX[VY�̂^XURbS�[SW�XQb][��� �\QjY�^XU�VS^PY�_fbU[�jUF
\`a�

D�D�&QjY@�C �fbQ^Q\X]�]� C ��` �PSh`^SUog�k[Y�\QjYTI �
�f �i[Y �cH�^`VScUPQU�f �PURY�YiUPg�_\SRYcU\S[U\gPYU���Y
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ZYR\]bQH�WSW�[]cU\Y �YP�b`oQ[H�YP�ZVYX[Y�^UXg�^hb`TSU[X]��
�\UhSa�XWYVUaH�!^QWURH�[` �X\QoWYT�[]cU\H�PU�W�\Qjf �[U_U�
[SW�Y_VSeS[gX]�X�\QjYT �_UbPYRY�iU\Y^UWS���\UhSaH�!^QWUR@�
�TY[VQH�YP�[U_]�XUaiSX�X_VYXQ[��� �WSW�k[Y�YP�bY�XQm�ZYV�
PU�ZVYXPf\X]I

!^QWUR�X\UhH�fX[VYQ\X]�PS�XfPbfWU�f �XSTYa�RY\Y^ �̀XZ]F
eURY�Q�VShcUR�X^Ya�[YTSRS^W��+�fXU\X]�f �X[SVQWS�^�PYRSm��
�H�PSW\YP]]Xg�PSb�PQTH�T` �X[S\Q�ZUVUbS^S[g�bVfR�bVfRf�
[Vf_Wf��1YWfbS�T` �[SW�XQbU\QH�!^QWUR�^�Y[^U[�PS�TYa�^YF
ZVYX�VSXXWShS\�TPU�PS�X^YUT�\YTSPYT�]h`WUH�i[Y �f �PURY�PS�
VYbQPUH�RbU�XY^UVoUPPY�Y[Xf[X[^fd[ �WSWQU�_` �[Y�PQ�_`\Y �
bQ^SP�̀Q�Zfl`H �jSVQH�^YcbQ�Q�ZVYiQU�^U\QWQU�\dbQ�Y_`WF
PY^UPPY�VSXWSVT\Q^Sd[�b\] �VY\Q�Y[[YTSPYW�ZVUbX[S^Q[U\Ua�
PQhoQm�XYX\Y^QaG�[SW�i[YH�cU\S]�Y_X[S^Q[g�bYT�X�WYTlYV[YTH�
^` �TYcU[U�WfZQ[g�^YXUTgDbUX][g�\UcU_YW�Q�VSXZY\YcQ[g�Qm�
ZY�X^YUTf�^WfXf�^�ZVYX[UPWSm�Q�PQoSmG�bS�Q�b\] �ZVYRf\YW�
k[Y�YiUPg�fbY_PYH�RYVShbY�fbY_PUUH�iUT�XSbY^`a�X[f\giQWH�
WY[YV`a�XW\Sb`^SU[X]�^�[VYX[YiWfHC �^�X\fiSU�PSbY_PYX[Q�
^Ycbg�ZYbh`^SU[�W�XU_U�X\fRf �Q�ZY^U\U^SU[�UTf�QhY_VShQ[g�
Qh�X^YUa�YXY_�̀bQ^SP�RbUDPQ_fbg�ZYb�VSh^UXQX[`T�bUVU^YTH�
VSX[feQTH�_`[g �TYcU[H�^�X`VYTH�_Y\Y[QX[YT�TUX[U�

!Scb`a �VShH�WYRbS�] �ZUVUbS^S\�!^QWURf�[YTSRS^WH�YPH�
PU�ZVUV`^S]�ZY^UX[^Y^SPQ]H�^hTSmQ^S\�YX[V`T�WYPjYT�PSb�
XSTYa�RY\Y^Ya�XZ]eURY�

C �$\] �iURY�k[Y�[` �bU\SUogH�!^QWURI
C �"iUPg�ZVYX[Y�f_Q^S\��"@�"iUPg�ZVYX[Y@
� �YP�ZYRVfhQ\X]�^�_fVP`U�^YXZYTQPSPQ]H�PS^U]PP`U�

[Vf_WYaD[YTSRS^WYTH�WY[YVS]H�WSW�TYcPY�_`\Y �ZYP][gH�^�
X^YUa�b^YaX[^UPPYa�XfePYX[Q�PU�[Y\gWY�bSVQ\S�f[UoUPQU�
URY�bfoUH�PY�Q�VSXWVSQ^S\S�iUVUZS�URY�^VSRY^G�PY�[f[ �PSoU�
^PQTSPQU�_`\Y �PSWYPUj�ZVQ^\UiUPY�W�XZ]eUTf��%fX[Ya�[SF
_SiP`a �b`T �bY^UVmf�PSZY\PQ\�[UXPYU�ZYTUeUPQUH�Q�k[Y�^YF
h`TU\Y�PS�PURY�X^YU�bUaX[^QU���PSiS\S �YP�X[S\�b`oS[g �WSWD�
[Y�YXY_UPPY�[]cWYH�ZY[YT�f �PURYH�^QbQTYH�^�PYXf�hSeUWY[SF
\YH�[YRbS�YP�ZUVU^UVPf\X]�VShS�b^S�Q�PSWYPUj�XU\�Q�ZVY[UV�
R\ShS�

C �*a�^`H�WfVQ\geQWQHC Ub^S�ZVYbYmPf\�YP�C ��` �
W[Y�[SWQUI

C ��` �Qh�WYTSPb`HC Y[^U[Q\�]� C !YRbS�Y[Z\`^SUTI
C ��m�^Y[�WSW���bU[UH�hPSiQ[H�PS�'1UWYbU8I�'1UWYb8�

Y[Z\`^SU[�XURYbP]���Yigd �WSZQ[SP�ZVQUmS\�
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C �!SWYa�WSZQ[SPI��mS^I
C ��fH �S�WSWYa�cUI
+�XY_QVS\X]�hSbS[g�UTf�UeU�PUXWY\gWY�^YZVYXY^�Y[PYF

XQ[U\gPY��mS^SH�PY�^�k[Y�^VUT]�PS�ZS\f_U�ZYX\`oS\X] �ofT�
C �*RUH��[SV_UW�mYh]aPQiSU[HC �XWShS\�X[SVQW�C ��YU^Ya�

f �^SX�X[SVoQa�ZYTYePQW��?YVYoQa�iU\Y^UW�Q�PS_YcP`a��
�YH�^QcfH�^XU�fcU�ZVYXPf\QXg��1YVS�Q�TPU�C ��WShS�̂k[YH�
YP�ZYbP]\X]�PS�ZS\f_fH�Q�T` �ZYX\UbY^S\Q�hS�PQT�

�Y\PjU �fcU �^X[S^S\YH�_`\Y �XY^XUT�X^U[\Y���XWYVU�PSiS\�
XY_QVS[gX]�kWQZScG�TS[VYX�̀ZVQ_`^S\Q�ZY�b^YUH�ZY�[VYUG�
[SWU\ScPQWQ�[VfbQ\QXg�^Y^XdH�ZYTYePQWQ�WSZQ[SPS�kPUVF
RQiPY�^h]\QXg�hS�bU\YG�VShP`U�\dbQ�^XU�^VUT]�ZYb^YhQ\Q�X�
_UVURS�^XU^YhTYcP`U�ZYX\UbPQU�TU\YiQ��"bQP�[Y\gWY�WSF
ZQ[SP��mS �̂ZYDZVUcPUTf�YX[S^S\X]�PU^QbQT`T�ZYb�[UTP`TQ�
X^YbSTQ�WSZQ[SPXWYa�WSd[`�
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�!"���H �W�ZY\fbPdH�ZYX\U�[YRY�WSW�[SWU\ScF
PQWQ�ZYWQPf\Q�WYVS_\g�Q�ZYX\U�[YRY�WSW�X�ZVQF

C�X[SPQ�_`\Y �ZYX\SPY�TPYcUX[^Y�RVYTYR\SXP`m�
ZVQ^U[X[^QaH�ZYX\U�[YRY�WSW�Y[^S\Q\S�o\dZWS�
X�PUQhTUPPY�hS_Y[\Q^Ya�?SVQ[YaH�WY[YVS]�bYF

X[S^Q\S�PS�_YV[�X^Ya�ZYX\UbPQa�bSV�C �PYiPYa�WY\ZSW�b\] �
^[YVYRY�ZYTYePQWS��[S__SH�ZVQmYbQ^oURYX]�Ua�h][UTH�Q�UeU�
YbQP�kWhUTZ\]V��Q_\QQ�b\] �WYWSHC �ZYX\U�^XURY�k[YRY�Y_S�WSF
ZQ[SPSH�7S\UW�Q��Q\bSbH�ZYbP]\QXg�Qh�WSZQ[SPXWYa�WSd[`�PS
ZS\f_fH�Q�7S\UW�XWShS\H�Y_VSeS]Xg�W�X[SVoUTf�ZYTYePQWfn

C ��fH�TQX[UV��[SV_UWH�^` �^XU�ZVY^UVQ\QI�!SZQ[SP�
�mS �̂fcU �RY[Y�̂C �T` �[Y\gWY�i[Y �RY^YVQ\Q�X�PQT���S �_UVUF
Rf�PQiURY�PU�hS_`\QH�SI��YRbS�X^QX[S[g�^XUm�PS^UVm@�1fXWSa�
^`X[VY][X] �hbUXg�PS�oWSPjSmH�_fbg�YPQ�ZVYW\][`@

C �!SW�PQ�^U\QWS�XZUoWSH�PU[�Pfcb` �^�bfVP`m�X\Y^SmH�
7S\UWHC �ZVYRY^YVQ\��Q\bSb�C �"bPSWY�cQ^UaH�bVfR��[SV F
_UWH�QXZY\PQ�PSoU�ZVQWShSPQU�

�f �Q�Pf@�!YVS_\g�fcU�Y[Z\`^SU[H�S�WSZQ[SP�7S\UW�Q�
WSZQ[SP��Q\bSb�ZYDZVUcPUTf�VSXZYV]cSd[X]�PS�ZS\f_UH
[YiPY�QT�Q�^�TYVUH�WSW�^�ZYV[fH�ZVUbX[YQ[�XY^TUX[PYU�WYTSPF
bY^SPQU��� �i[Y �bY�WSZQ[SPS��mS^SH�[SW�URY�UeU�PQW[Y�^�R\SF
hS�PU�^QbU\H�[Y\gWY�XWShSPY�_`\YH�i[Y �YP�f �XU_]�^�WSd[U��
�ZVYiUTH�^Ubg�b\] �[YRYH�i[Y_` �ZYbP][g�]WYVg�Q�^`^UX[Q�
WYVS_\g�^�Y[WV`[YU�TYVUH�ZVQXf[X[^QU�WSZQ[SPS�^Y^XU�PU�
[SW�fc �PUY_mYbQTY��� �XSTYT�bU\UH�ZYXWY\gWf�k[Y�^mYbQ[�^�
Y_]hSPPYX[Q�\YjTSPSH�S�PU�WSZQ[SPSH�Q�W�[YTf �cU�WSZQ[SP�
�mS �̂UeU�PU�XY^XUT�YZVS^Q\X]�Y[�_Y\UhPQ�C �WSW�PST�Y_rF
]XPQ\QHC �^ZY\PU�VShfTPYH�i[Y_` �YP�YX[S^S\X]�^PQhf���XU
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k[Y�ZVUbX[S^\]\YXg�TPU�UX[UX[^UPP`TH�^�YXY_UPPYX[Q�cU�UeU�
ZY[YTfH�i[Y �TPYRQU�WSZQ[SP`�[YVRY^`m�XfbY �̂[YcU�QTUd[�
Y_`WPY^UPQU�bY\RY�PU�ZYWSh`^S[gX]�PS�ZS\f_UH�ZYX\U�[YRY�
WSW�ZYbP][�]WYVgH�ZYX^]eS]�^XU�k[Y�^VUT]�^UXU\Ya�ZVYeS\gF
PYa�ZYZYaWU�X�bVfhg]TQH�WY[YV`U�hS[UT�ZYWQbSd[�WYVS_\g�
^TUX[U�X�\YjTSPYT�

�Y �ZYVShT`X\Q[g�Y_�k[YT�WSW�X\UbfU[�PU�ZVUbX[S^\]\YXg�
[UZUVg�PQWSWYa�^YhTYcPYX[QH�ZY[YTf�i[Y �WSZQ[SP�7S\UW�
^h]\X] �hS�bU\Y�^XUVgUh��!YTSPbY^S\�Q�RY^YVQ\�ZY�_Y\goUa�
iSX[Q�YPH�S�PU��Q\bSb�

C ��XU�PS�d[H�^`H�f_\dbWQ@�C �YVS\�YP�PS�TS[VYXY^H�hSF
TUoWS^oQmX]�f�RVY[DTSi[`�C ��QX[UV��[SV_UWH�RYPQ[U�
Qm�PS�d[�

C �2_VS[g�ZS\S[Wf@�C �[SWY�̂_`\ �X\UbfdeQa�ZVQWSh��
!SW�] �fcU�RY^YVQ\H�oS[UV�Qh�WQ[Y^YRY�fXS�VSh_Q^S\X]�PS�
'1UWYbU8�[Y\gWY�PS�^VUT]�X[Y]PYWH�Q�^Y[�fcU �[VQbjS[g�\U[H�
WSW�PS�_YV[f�'1UWYbS8�Qh^UX[PY�_`\YH�i[Y �ZVQWShSPQU�f_VS[g�
ZS\S[Wf�PUZYXVUbX[^UPPY�ZVUboUX[^fU[�WYTSPbU�ZYbPQTS[g�
]WYVg�

C �&dbUa�W�oZQ\d@�!VY^g�Q�RVYT@�5Q^Y@�C �ZYX\UbY^S\�
ZVQWShH�Q�TS[VYX�̀WQPf\QXg�W�^`T_Y^WST�^YVY[S�

1VQ�ZYbrUTU�]WYV]�\YjTSPf �ZY\SRSU[X]�X[Y][g�PS�PYXf��
� �^Y[��Q\bSbH�WY[YV`aH�bS�_fbU[�^XUT�Qh^UX[PYH�^�bYZY\PUF
PQU�W�ZVYiQT�X^YQT�bY\cPYX[]T�hPSiQ\X]�UeU�ZYV[Y^`T�\Yj F
TSPYTHC �ZVQiUT�^`XWSh`^S\QXg�ZVUbZY\YcUPQ]H�i[Y�YP�
ZVQY_VU\�k[Y�h^SPQU�[Y\gWY�b\] �kWYPYTQQH�i[Y_` �PU�PSPQTS[g�
PSP[SWU[XWQm�\YjTSPY �̂b\] �X^YQm�XfbY^H�ZYXWY\gWf�ifcQU �
WYVS_\Q�YP�PU�ZVY^YbQ\�PQWYRbSHC �[SW�^Y[H�k[Y[�XST`a��Q\ F
bSb�X^UXQ\X]�[UZUVg�hS�_YV[H�^PQTS[U\gPY�^`XTS[VQ^S]�ZVQF
_\QcSdeQaX]�]WYVg�Q�^VUT]�Y[�^VUTUPQ�ZYb_SbVQ^S]�fP` F
\`T �ZVUV`^QX[`T�ZXS\TYZUPQUT�TS[VYXY�̂f �oZQ\]H�WY[YV`U�
^�Y[^U[�UTf�ZYbm^S[`^S\Q�^Y�^Xd�R\Y[Wf�RVYTYR\SXP`a�ZVQF
ZU �̂ZVY�WVSXY[YW�X��f_\D*\\Ua� �� �^Ubg�^XURY�[Y\gWY�[VQ�bP]�
[YTf �PShSb��Q\bSb�RY^YVQ\H�i[Y �PU�bYZfX[Q[�PUZVQX[YaP`m�
ZUXUP�PS�_YV[f�'1UWYbS8H�[UT�_Y\UU�ZVQ�ZYbrUTU�]WYV]G�S�URY�
XUX[VS�?SVQ[S�ZY\YcQ\S�^�WYaWf�WScbYTf�i\UPf �kWQZScS�
ZY�PY^UPgWYa�WPQcUiWU�RQTPY�̂2Y[[XS�

7S\UW�[UT�^VUTUPUT�VSXZYV]cS\X]�PS�ZS\f_UH�VfRS]Xg�
Q�_YcSXg�XST`T�Y[iS]PP`T �Y_VShYT��+�fc �bfTS\H�YP�XUaiSX�
ZY[YZQ[�XfbPYH�PU�fXZUUT�T` �]WYVg�ZYbP][g��1Yk[YTf�]H�
ZYP][PYH�^`ZfX[Q\ �^`T_Y^WfH�XWShS^�!^QWURfH�i[Y_ �YP�ZYX\UD
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bY^S\�TYUTf�ZVQTUVfH�^Ubg�ZYbfTS[g�[Y\gWYH�WSWQT�YZSXPYF
X[]T�ZVUbX[Y]\Y�ZYb^UVRPf[gX]�PSTH�PSiQPS^oQT�Z\S^SPQU�
ZYb�^YbQ[U\gX[^YT�X[Y\g�_faPYRY�WYTSPbQVS���bQPX[^UPPS]�
PSbUcbSH�f[UoS\ �] �XU_]H�i[YH�TYcU[�_`[gH�XZSXUPQU�ZVQbU[�
Y[�_\SRYiUX[Q^YRY��Q\bSbSH�mY[g�k[Y�YP�ZVQbfTS\�XUTgXY[�
XUTgbUX][�XUbgTfd�bY\dG�PY�[f[ �] �ZYif^X[^Y^S\�^PUhSZP`a�
VUhWQa�[Y\iYW�ZYPQcU�XZQP�̀QH�Y_UVPf^oQXgH�XYbVYRPf\X]�
Y[�X[VSoPYRY�^QbUPQ]n�WSZQ[SP�7S\UW�^�k[Y[�XST`a�TYTUP[�
WSW�VSh�YZfXWS\�PYRfH�^`^Yb] �UU�Qh�PUZYXVUbX[^UPPYa�_\QhYF
X[Q�X�TYUa�YXY_Ya��*[Y �_`\ �ZUV^`a�^�TYUa�cQhPQ�ZQPYW�^�hSb�

C ��SW�^Y[H�YWSh`^SU[X]H�WSW�mYb][�PS�oZQ\U�PS�WfZUiUF
XWQm�XfbSm@�C �^hVU^U\�YP�C �� �PfH�ZY^YVSiQ^SaX]H�[`H�_SF
VSPg]�_SoWS@�1Y^YVSiQ^SaX]H�i[Y_�WYX[Q�[VUeS\Q@�*a �
^` �^XUH�^` �iURYH�XZQ[UH�i[Y �\QI��WShSPY�^STn�ZY^YVSiQF
^Sa[UXg@�1Y^YVSiQ^SaX]H�!^U_UW@��`H �V`cQaH�ZY^YVSiQ^SaF
X]H�oY[\SPbXWQa�WY\ZSW@�1Y^YVSiQ^SaX]H�hU\UP`U�o[SP`@�
$S^SaH�bS^SaH�ZY^YVSiQ^Sa[UXgH�^XU�^`H�cQ^UaH�R\ShS�^SoQ�
PS�\Y_@

1VQ�k[YT�YP�TU[S\X]�^YWVfR�oZQ\]H�[Y�[f[H�[Y�[ST�^UXgTS�
X^Y_YbPY�ZfXWS]�^mYb�PYRfH�S�PSPYXf�PU^YhTf[QT`a��Q\bSb �
ZVYbY\cS\�^`^YbQ[g�X^YQ�ZXS\T`��$SH�bfTSd �]H�^QbPYH�WSF
ZQ[SP�7S\UW�XURYbP]�m\U_Pf\�\QoWf�

�SWYPUj�]WYVg�_`\ �ZYbP][H�ZSVfXS�ZYX[S^\UP`H�Q�T` �
hSXWY\ghQ\Q�ZVYig�Y[�_UVURS���`\ �mY\YbP`aH�WYVY[WQa�bUPg�
X^][YRY�VYcbUX[^SG�Q�WYRbS�XWfbP`a�XU^UVP`a�bPU^PYa�X^U[�
PUhSTU[PY�XTUPQ\X]�PYiPYd�[gTYaH�T` �YWShS\QXg�hS[UV]PF
P`TQ�^�X[fbUPYT�YWUSPUH�igQ�XTUVhoQUX]�_V`hRQ�XWYVY�YbU\Q�
PSX�\gbYTHJ�X\Y^PY�X^UVWSdeQTQ�\S[STQ��� �\fPPYT�X^U[U�
TUVjS\Q�^bY\g�_YV[S�b\QPP`U�V]b` �WQ[Y^`m�hf_Y �̂QH�X\Y^PY�
_U\`U�_Q^PQ�QXZY\QPXWYRY�X\YPSH�X^UoQ^S\QXg�PS�PYXf�
RQRSP[XWQU�hSRPf[`U�XYXf\gWQ�

1UV^fd �^Sm[f�^YhR\S^\]\�^�WSiUX[^U�\YjTSPS�[YeQa��Q\ F
bSb��� �^X]WQa�VShH�WYRbS�X[SVYU�XfbPY�R\f_YWY�P`V]\Y �^�
hU\UP`U�^Y\P`H�^hbVSRQ^S]�^XUT�X^YQT�Y_\UbUPU\`T�WYVF
ZfXYTH�S�^U[V`�hS^`^S\Q�Q�h^UPU\Q�fZVfRQU�XPSX[QH�VShbSF
^S\X]�PS�ZS\f_U�URY�VY^P`a�RY\YXn

 S�^Y\PSTQH�hS�_fV]TQH�^�WVSd�Y_U[Y^SPPYT�
�SXWQPf\QXg�j^U[feQU�ZY\]�
�SW�ZVUb�QfbU]TQ�hS�bVU^PQT��YVbSPYT�
&UcS\S�?SPSSPXWS]�hUT\]�
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�QWYRbS�UeU�k[Q�X\Y^S�PU�WShS\QXg�TPU�[SW�mYVYoQ��
� �PQm�h^fiS\S�PSbUcbS�Q�X^UVoUPQU���f �i[Y �X�[YRYH�i[Y �PSb�
PSTQ�Q�PSb�^XUa��[\SP[QWYa�PS^QX\S�TYVYhPS]�PYigH�i[Y �
X�[YRYH�i[Y �PYRQ�f �TUP]�XQ\gPY�ZVYTYW\QH�S�_fo\S[ �ZVYTYW�
UeU�XQ\gPUUH�PUTS\Y�UeU�XY\PUiP`m�RS^SPUa�YcQbSU[�
PSX�^�_fbfeUTH�Q�\fRSH�Q�\UXP`U�ZVYRS\QP`H�[SWQU�PUF
ZY_UbQTY�hU\UP`UH�RbU�ZYbP]^oS]X]�^UXPYd�[VS^S�Q�^�
VShRSV�\U[S�X[YQ[�^XU�[SWS]�cU�PUmYcUPS]H�^XU�[SWS]�cU�
X^UcS]�

�SWYPUj�T` �PSX[Y\gWY�fbS\Q\QXg�Y[�_UVURSH�i[Y �\YjTSP�
_Y\goU�fcU�PU�_`\ �PfcUP��! �_YV[f�ZYbYoU\�XYZVY^YcbS^F
oQa�PSX�ZSVfXP`a�_Y[�

�[VSPPY�Q�[VYRS[U\gPY�_`\Y �^QbU[gH�WSW�^h^Y\PY^SP�̀^�
k[Y[�TQR�_`\Q �7S\UW�Q��Q\bSbH�^�YXY_UPPYX[Q��Q\bSb���Tf�
UeU�PU�mY[U\YXg�fmYbQ[gH�TfiQ[U\gPY�PU�mY[U\YXg�ZYWQbS[g�
PS^XURbS�k[Y[�WYVS_\gH�QbfeQa�^�bY\RYUH�YZSXPYU�Z\S^SPQU�C �
hS�Y_S�_fVP`m�T`XSHC �WYVS_\gH�^�WY[YV`a�^\YcUP` �PUXWY\gF
WY�[`X]i �URY�ZVQ\UcP`T�[VfbYT�hSVS_Y[SPP`m�bY\\SVY^H�
WYVS_\gH�PS�WY[YVYT�fmYbQ[�WSZQ[SPYT�URY�X[SVQPP`a�[Y^SF
VQeH�ZYi[Q�VY^UXPQW�UTf�XSTYTfH�XPY^S�ZfXWSdeQaX]�PS^X[F
VUif�^XUT�fcSXST�_UhcS\YX[PYa�ZSX[QHC �_UbPYTf�X[SVYTf�
�Q\bSbf �YiUPg�PU�mY[U\YXg�VSXX[S^S[gX]�X�k[QT�XfbPYTH�RbU�
WScb`a�R^Yhbg�UTf�hPSWYT�Q�bYVYRH�Q�ZY[YTf�YP�^XU�UeU�TUoF
WS\G�YP�^h^Y\PY^SPPY�ZVYoU\�ZY�ZS\f_UH�XZfX[Q\X]�^�WSZQF
[SPXWfd�WSd[fH�i[Y_ �UeU�VSh�Y_TUP][gX]�[ST�ZVYeS\gP`TQ�
X\Y^STQH�XPY^S�^`oU\ �PS�ZS\f_f �Q�ZYR\]bU\�^�PS^U[VUPPfd�
X[YVYPfH�ZYR\]bU\�^�oQVYWQaH�_Uh_VUcP`a�YWUSPH�YRVSPQiUPF
P`a �[Y\gWY�PU^QbQT`TQ�Q�bS\UWQTQ�^YX[YiP`TQ�TS[UVQWSF
TQH�ZYR\]bU\�^�X[YVYPf�_UVURSH�ZYR\]bU\�^^UVmH�ZYR\]bU\�
PSZVS^Y�Q�PS\U^YH�ZYR\]bU\�[fbS�Q�XdbSH�S�^UVPUUH�PQWfbS�
Q�PSWYPUjH�TSoQPS\gPY�PSTY[S�̂WSWYaD[Y�[VYX�PS�WYlU\gD�
PSRU\gH�ZYV`^QX[Y�fm^S[Q\�hS�VfWf�RVfhPYRY�7S\UWS�QH�ZYbF
P]^�lYPSVgH�PUWY[YVYU�^VUT]�RUVYQiUXWQ�R\]bU\�UTf�ZV]TY�
^�\QjYH�_fb[Y�mY[U\�XWShS[gn�'� �^XUD[SWQH�bVfR�7S\UWH�] �k[Y�
^`bUVcfH�bSH�bSH�^`bUVcf8�

�ST �7S\UW�Y[PUXX]�WY�^XUTf�PUXWY\gWY�_Y\UU�lQ\YXYl F
XWQH�YbPSWYH�PUXTY[V]�PS�^Xd�URY�lQ\YXYlQdH�WYRbS�lYPSVg�
ZVQ_\QhQ\X]�W�URY�\QjfH�^�R\ShSm�f �PURY�_\UXPf\S�X\UhS��� �YP�
[YcU�TU[S\X]�TUcbf�WSd[Ya�Q�ZS\f_Ya�C �[Y�ZUVU_VSX`^S]Xg�
X\Y^YT�^PQhfH�[Y�PS�ZS\f_U�bS^S]�ZYX\UbPQU�PSX[S^\UPQ]�
X[SVoUTf�ZYTYePQWf��[SV_UWf�
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�SWYPUj�YP�X�WSWYaD[Y�PUfTY\QTYa�VUoQ[U\gPYX[gd�
ZY^UVPf\X]�W�X^YUTf�ZVQ][U\dn

C �!SZQ[SP��Q\bSbH�QbUTH�X[SVQPSH�ZYVS��*aH�PS�ZS\f_U@�
�VSXYZQ[g�RVY[SDVUa@�*aH�PS�_Y[U@�%Y[Y^gX]@�! �_YV[fH�W�_YV[f�
ZYbmYbQ@�1Y\URiUH�ZY\URiU���fH��Q\bSbH�X[SVQPSH�ZVYF
eSaX]��5U\Sd �fbSiQH��[SV_UWH�fbSiQH�TQX[UV��[S__H�fbSiQH�
TQX[UV�7\SXW@�1VYeSa[U�^XUH�cU\Sd�fbSiQ@�� �k[Y[�XST`a�
bUPgH�VY^PY�iUVUh�[VQ�RYbS�^�X[SVYT��SP[SWU[U�^SX�_fbU[�
cbS[g�f �TUP]�PS�X[Y\U�Y[\QiP`a �RYV]iQa�fcQP��2VS�Q�XiSX[F
\Q^YRY�Z\S^SPQ]@

C ��YR�bS�_\SRYX\Y^Q[�^SXH�_VS[g]H�Q�bS�ZVU_fbU[�X�^STQ�
ZYZUiUPQU�RYXZYbPUHC �Ub^S�^P][PY�_YVTY[S\�X[SV`a��Q\ F
bSb�C ��SbUdXgH�[UZUVg�fX[SPY^Q[X]�mYVYoS]�ZYRYbS�Q�WSZQF
[SP��mS �̂XWYVY�XTYcU[�^`a[Q �W�^ST�C �^XU�i[Y �UTf�PfcPYH�k[Y�
PUTPYRY�XY\PUiPYRY�[UZ\SH�S�fc �k[YRYD[Y�f �^SX�_fbU[�^bYF
^Y\gH�^Ubg�^` �QbU[U�^�[VYZQWQ��1YYX[YVYcPUa�^�ZYRYPUH�
ZYTYePQWQ@��U �VSh_Q^Sa[U�_Uh�PSbY_PYX[Q�^U\g_Y[Y^H�RSVF
ZfPUV`@�1YTPQ[UH�mYVYoS]�_U\S]�WUbVY^S]�bYXWS�hS�k[Y[�RYb�
ZYbP]\SXg�^�jUPU�PS�[VQ�ZVYjUP[S@�� �TY\Q[gX]�[YcU�PU�hS_ F̀
^Sa[U���QX[UV��[SV_UWH�ZVYX\UbQ[UH�i[Y_` �Wf�ZYV�PU�Rf_Q\�
bSVYT�_YiYPWY^��$S@�1SVfXP`U�QR\`�\UcS[�^�hU\UPYT�XfPbfi F
WU��1YTUPgoU�ZVYT`o\]a[U �^�_YcgQ�ZVShbPQWQH�VU_][SG�PY�
UX\Q�ZYb^UVPU[X]�mYVYoQa�X\fiSaH�[Y�PU�fZfXWSa[U�URYH�[SW�
^` �[Y\gWY�Y[^UVRSU[U�bSV �̀PU_UX��1YR\]b`^Sa[U�hS�_YiYPWYT�
X�ZS[YWYaH�TQX[UV��[S__H�^�PUT�WSW�_fb[Y �_` �PU_Y\goS]�[Uig��
�X\Q�_fbU[U�^`XScQ^S[gX]�PS�YX[VY^SmH�TQX[UV�7\SXWH�Qh_UF
RSa[U�_\fbS��1VYeSa[UH�ZVYeSa[U@��U �bUVcQ[U�X\QoWYT�
bY\RYDX`V�^�[VdTUH�TQX[UV��[SV_UWH�YP�QXZYV[Q[X]��"X[Y F
VYcPUa�X�TSX\YT�C �b^SbjS[g�jUP[Y �̂lfP[ �YPY�X[YQ\YH�Q�
ZYTPQ[UH�UX\Q���
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C �?^S[Q[H�m^S[Q[H�WSZQ[SP���\bSbH �bY^Y\gPY�hf_` �hSRYF
^SVQ^S[gHC �X�k[QTQ�X\Y^STQ�7S\UW�ZYb[Y\WPf\�URY�W�[VSZfH�
Q�YPQ�Y_S�XZfX[Q\QXg�^�_Y[�

!YVS_\g�Q�_Y[�X[S\Q�VSXmYbQ[gX]G�mY\YbP`aH�X`VYa�PYiF
PYa�^U[UV�ZYRPS\�Qm�ZVYig�bVfR�Y[�bVfRSG�iSaWS�X�WVQWYT�ZVYF
\U[U\S�^�^`oQPUG�Y_S�XfbPS�XQ\gPY�_Y\[S\YG�X�[]cU\`T �
XUVbjUT�T` �ZYX\S\Q�QT�^bYRYPWf�[VYUWVS[PYU�fVS�Q�^X\UZfdH�
[YiPY�Xfbg_SH�ZfX[Q\QXg�^�ZfX[`PPfd ��[\SP[QWf�
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�
"$�"� �Qh�ZVUb`bfeQm�R\S �̂T` �fZYTQPS\Q�
PUWYURY��S\WQPR[YPSH�[Y\gWY�i[Y �^UVPf^oURYX]�
Qh�Z\S^SPQ]�^`XYWYRY�TYV]WSH�^X[VUiUPPYRY�
PSTQ�^�PgdD_UblYVbXWYa�RYX[QPQjU�� �^Y[�^�[f �\Ub]Pfd �hQTPdd�PYigH�WYRbS�

'1UWYb8�^YPhS\�X^Ya�WSVSdeQa�WQ\g�^�h\Y_P`U�^Y\P`H�
] �^bVfR�f^QbU\H�i[Y �PS�Vf\U�X[YQ[����k[Y[�XST`a��S\WQPRD�
[YP@�+�XY�X[VSmYTH�XYif^X[^QUT�Q�f^ScUPQUT�^hR\]F

Pf\ �PS�iU\Y^UWSH�WY[YV`a�^�VShRSV�hQT`�[Y\gWY�fXZU\
^`XSbQ[gX]�ZYX\U�YZSXPYRY�iU[`VUm\U[PURY�Z\S^SPQ]�Q�
fcU�YZ][gH�PUf[YTQT`aH�QbU[�^�PY^`a�o[YVTY^Ya�VUaX��
�QbPYH�f �PURY�hUT\]�ZYb�PYRSTQ�RYVU\S��" �XSTYT�fbQ^QF
[U\gPYT�PU�RY^YV][G�R\f_YWQU�^YXZYTQPSPQ]�PU�ZYVYcF
bSd[�kZQ[SlQaG�ZfX[g�k[S�WYVY[WS]�R\S^S�_fbU[�^TUX[Y�
ZST][PQWS��S\WQPR[YPf��+�[Y\gWY�XWScfH�i[Y�URY�
fiSX[g�_`\S �ZYbY_PS�fiSX[Q�o[YVTfdeURY�XfbPSH�WY[YVYU�
PUXU[�^bY\g�ZYb^U[VUPPYRY�_UVURS�cUX[YWS]�_fV]��%S^SPg�
X�VSbYX[gd�_` �ZVQd[Q\S�URY���a �cS\g�URY��� �RS^SPQ�C �_UhYF
ZSXPYX[gH�fd[H�YiSRH�fcQPH�[UZ\S]�ZYX[U\gH�bVfhg]�C �^XUH�
i[Y �TQ\Y�PSoUTf�_VUPPYTf�XfeUX[^f���Y �X^QVUZX[^fU[�_fV]H
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Q�RS^SPgH�XfoSH�[SQ[�[UZUVg�b\] �WYVS_\]�cUX[YiSaofd �
YZSXPYX[gG�YP�bY\cUP�_UcS[g�RYX[UZVQQTX[^SG�YbPY�ZVQWYXF
PY^UPQU�W�hUT\UH�ZfX[g�bScU�YP�Ub^S�hSbUPU[�UU�WQ\UTHC �Q�
^UXg�URY�WYVZfX�bVYcQ[�Q�XY[V]XSU[X]��� �YP�RVYTYhbQ[�^XU�
X^YQ�ZSVfXS�Q�Qh�ZYX\UbPQm�XQ\�X[VUTQ[X]�ZVYig�Y[�_UVURSH�
^Yd] �X�[UT�XST`T�^U[VYTH�i[Y �RY[Y�̂_`\ �PUX[Q�URY�W�bYTfG�
XPY^S�V^U[X]�^�_fVPfd �_Uh_VUcPYX[g�YWUSPSG�XZSXUPQ]�VSbQ�
_VYXSU[X]�PS^X[VUif�ZYRQ_U\QG�Q�UbQPX[^UPP`a�URY�XYdhF
PQW�C �URY�XTUV[U\gP`a�^VSR@

�U �ZVS^bS�\QH�[UZUVg�[` �hPSUogH��S\WQPR[YPI��` �PSiQF
PSUog�VSh\QiS[g�ZVY_\UXWQ�XTUV[YPYXPYaH�PUZUVUPYXQTYa�
QX[QP`H�[Ya�QX[QP`H�i[Y �^X]WS]�R\f_YWS]H�XUVgUhPS]�T`X\g �
UX[g�^XURY�\Qog�_UXX[VSoPS]�ZYZ`[WS�PSoUa�bfoQ �bUVcS[gF
X]�Y[WV`[YRY�TYV]�PUhS^QXQTYX[QH�^�[Y�^VUT]�WSW�^XU�X^QVUF
Z`U�^U[V`�hUT\Q�Q�PU_S�X[VUT][X]�^`_VYXQ[g�UU�PS�ZVUbSF
[U\gXWQaH�VS_XWQa�_UVUR�

�Y �\Qog�^�_UXWVSaPUT�^YbPYT�ZVYX[YVU�ZVU_`^SU[�^` F
XYiSaoS]�QX[QPSH�_Uh_VUcPS]H�PUXWYPiSUTS]H�WSW�_YRH�Q�ZYF
[YTf �\fioU �ZYRQ_Pf[g�^�VU^feUa�_UXWYPUiPYX[QH�iUT�_`[g �X�
ZYhYVYT�^`o^`VPf[`T �PS�_UVURH�ZfX[g�bScU�YP�Xf\Q[ �XZSXUF
PQU���_Y �cS\YWH�WSW�iUV^gH�[Y[H�W[Y�^`ZY\hU[�[VfX\Q^Y�PS�
Xfof� �" �RVYhP`U�fcSX`@��YhTYcPY�\QH�i[Y_` �[eU[P` �YWShSF
\QXg�^XU�TfWQI��fcSaX]H �TfcSaX]H��S\WQPR[YP@��fbg �[^UVbH�
Y�TVSiP`a�ZY\f_YR@��` �WSPf\�^�YWUSPH�^hTU[Pf^oQ�W�PU_f�
_V`hRQH�Q�^TUX[U�X�PQTQ�^^`XgH�W�PU_UXSTH�ZV]Pf\ �X[Y\_�
[^YURY�SZYlUYhS@
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�
� �25 �T` �X�!^QWURYT�hSP]\QXg�WQ[Y_YaP`T�

ZVYT`X\YTH�S�WQ[Y_YaP`a�ZVYT`XU\�Y_`iPY�XiQF
[SU[X]�PS�_UVURf�hSP][QUT�bY^Y\gPY�PUZYk[QiUF
XWQT�Q�TS\YZYi[UPP`TH�] �^�XQ\f�^XURY�k[YRY�XRYF
VSd�Y[�PU[UVZUPQ]�f_UbQ[g�^SXH�\dbUa�XfmYZf[F
P`mH�^�[YTH�XWY\g�PUXZVS^Ub\Q^`�^` �W�PSTH�WQ[Y_Y]T�

$\] �PSiS\S�ZY^[YVd�hbUXgH�mY[]�k[Y�Q�_fbU[�XY^UVoUPPY�
Qh\QoPQTH�[Y[ �Y_eUQh^UX[P`a�lSW[H�i[Y �\dbQ �PU�Y[PYX][�WQF
[Y_YaP`a�ZVYT`XU\�W�iQX\f �[SW�PSh`^SUT`m�_\SRYVYbP`m�
ZVYlUXXQa�Q�XiQ[Sd[ �URY�_Y\UU�PQhWQT�hSP][QUT���X\Q�iU\YF
^UWH�_fbfiQ �^^UbUP�^�XTUoSPPYU�X[Y\QiPYU�Y_eUX[^YH�ZVUbF
X[S^Q[X]�XY_VS^oQTX]H�PSZVQTUVH�RSVZfPeQWYTH�[SWS]�VUF
WYTUPbSjQ]�^V]b�\Q�ZVQ_S^Q[�UTf�bYX[YQPX[^�^Y�^XUY_eUT�
TPUPQQG�Q�‘X\QH�PU�cU\S]�Y[X[S^S[g�Y[�TYVXWQm�YlQjUVY^H�
YP�ZYX[S^Q[�PS�X^YUa�^QhQ[PYa�WSV[YiWU�hSR\S^P`U�_fW^`�!��
Q�7� �p!Q[Y_YaPS]�7\Y[Q\Q]qH�ZYbY_P`a�ZYX[fZYW�_fbU[�VSXF
jUPUP�WSW�^�^`XoUa�X[UZUPQ�XSTYPSbU]PP`a�Q�XTUoPYa�

"bPYa�Qh�YXPY^P`m�ZVQiQPH�ZY�WY[YV`T�\dbQ�Y[WSh`^SF
d[ �PSTH�WQ[Y_Y]TH�^�ZYiQ[SPQQH�_UhfX\Y^PY�]^\]U[X] �VSXF
ZVYX[VSPUPPYU�TPUPQUH�_fb[Y�WQ[Y_YaP`a�ZVYT`XU\�^�\fi F
oUT�X\fiSUC [S�cU�_YaP]�Q�_fb[Y �T`H�fZYbY_\]]Xg�T]XPQWSTH�
YWVfcUP�̀_`^SUT�^XU^YhTYcPYa�XW^UVPYa�Q�RV]hgd���`H �
WYPUiPYH�T]XPQWQH�k[Y�^UVPY���Y �^Ubg�T]XPQWSTQH�Q�RYVShbY�
_Y\UU�WVY^S^`TQ�T]XPQWSTQH�_`\Q �^XU�^YQPX[^UPP`U�ZY\WYF
^Ybj`H�WYRY�^XURbS�[SW�^YX[YVcUPPY�ZYiQ[SU[�TQV��#[Y�cU�bY�
Y_^QPUPQ]�^�PUiQX[YZ\Y[PYX[QH�[Y�YiUPg�XWYVY�^` �_fbU[U�
VSXZY\SRS[g�bSPP`TQH�bYXU\U�ZYi[Q�PUQh^UX[P`TQH�PS�YXPYF
^SPQQ�WY[YV`m�WQ[Y_YaPYU�XfbPY�PfcPY�_fbU[�[YVcUX[^UPPY
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ZYTUX[Q[g�^�V]b�XST`m�iQX[`m�ZVQPSb\UcPYX[Ua�PS�PSoUa�
YZV][PYa�Z\SPU[U�

�Y �ZVQhPSUT�PS�^VUT]�XZVS^Ub\Q^YX[g�k[YRY�Y_^QPUF
PQ]G�i[Y�ZVUbX[S^\]d[�XY_Ya�XWY\ghWQUH�hSRV]hPUPP`U�
ZS\f_` �WQ[Y_YajS�^�XVS^PUPQQ�X�ifbY^QeP`TQ�RYVSTQ�
ZSbS\QH�hSRVYTYcbSdeQTQ�ZY\]�XVScUPQaH�Y[WfbS�^YhF
^VSeSd[X]�XY\bS[`H�i[Y_` �fZQ^S[gX]�VfWYZ\UXWSPQ]TQ�
bSTI��X\Q�cU�PUQhTUPPS]�ZYZf\]VPYX[g�XY\bS[XWYa�ZVYlUXF
XQQ�X^]hSPS�X�ZVUbX[S^\UPQUT�Y�RVYh]eUa�YZSXPYX[QH�[Y�f^UF
V]d �^SXH�i[Y �PU�YbQP�_YU^Ya�^U[UVSPH�mVS_VY�TSVoQVY^S^oQa�
PS�o[fVT �^VScUXWYa�_S[SVUQH�XVShf�cU�Y[ZV]Pf\ �_` �^�[VUZU[U�
ZVQ�^hTSmU�RQRSP[XWYRY�WQ[Y^YRY�m^YX[SH�Y[�WY[YVYRY�^QmV]F
TQ�hS^Q^SU[X]�^Yhbfm�f �PURY�PSb�RY\Y^Ya���_Y �j[Y �[SWYU�bYF
X[fZP`U�VShfTf�fcSX` �iU\Y^UiUXWQU�^�XVS^PUPQQ�X�PUZYX[QF
cQT`TQ�_YcgQTQ�fcSXSTQ�Q�ifbUXSTQ@

"bPSWYH�mY[g�TQV�Q�ZVUPU_VURSU[�PSTQH�WQ[Y_Y]TQH�YP�^�
[Y�cU�^VUT]�PU^Y\gPY�^YhbSU[�PST�^`XYiSaoQU�ZYiUX[QH�bSH�
bSH�TQV�ZYW\YP]U[X]�PST@��_Y �^XU�X^U[Q\gPQWQH�\STZ` �Q�
X^UiQH�RYV]eQU�PS�hUTPYT�oSVUH�X\Y^PY�\STZSb`�ZVUb�X^]F
[`P]TQH�^YhcUP �̀^Y�X\S^f�PST@

�Y �VSXXTY[VQT�k[Y[�^YZVYX�Q�^�QPYT�X^U[UH�^h^UXQT�URY�
PS�bVfRQm�^UXSmG�] �ZYWScf�^STH�i[Y �ZVUbX[S^\]\Q�Q�ZVUbF
X[S^\]UT�XY_Yd�T`H�WQ[Y_YQ�

1YiUTf �f �RY\\SPbjU�̂^Y�^VUTUPS�$UD�Q[[S�^Y�R\S^U�WQF
[Y_YaP`m�l\Y[Q\Qa �X[Y]\Q�SbTQVS\`I�1YiUTf �lVSPjfhXWQa�
WYVY\g�&dbY^QW�;�	 �XPSV]cS\�PS�XY_X[^UPP`U�bUPgRQ�WQF
[Y_YaP`U�XfbS�Qh�$dPWUVWS�Q�YP�cU�\d_UhPY�ZVQR\SXQ\�PS�
cQ[U\gX[^Y�^�k[Y[�RYVYb�bUX][WS�b^S�XUTUaX[^�X�PSoURY�YX[F
VY^S��SP[SWU[SI�1YiUTf �TUcbf�:6/= �Q�:699�RYbSTQ��VQF
[SPQ]�^`bS\S�X^YQT�WQ[Y_Y]T�PS�jU\`a �TQ\\QYP�lfP[Y^ �
ZYYeVQ[U\gP`m�ZVUTQaI�� �PSWYPUjH�WSWQT�Y_VShYT�ZY\fiQ F
\YXgH�i[Y �T`H�STUVQWSPXWQU�WQ[Y_YQH�ZVU^YXmYbQT�iQX\YT�
^XUm�YX[S\gP`m�WQ[Y_YU^�TQVSH�^TUX[U�^h][`mG�i[Y �^�PSoUT�
VSXZYV]cUPQQ�jU\`a �l\Y[H�PSXiQ[`^SdeQa�bY�XUTQXY[�XfF
bY^H�igQ�kWQZScQ�^�XfTTU�XYX[S^\]d[�^YXUTPSbjS[g�[`X]i �
iU\Y^UWG�i[Y �PS�PSX�UcURYbPY�hS[VSiQ^SU[X]�iU[`VU�TQ\\QYF
PS�bY\\SVY^G�i[Y �Y_eS]�X[YQTYX[g�XfbY �̂ZYb�ZSVfXSTQ�C �
b^SbjS[g�TQ\\QYPY�̂bY\\SVY^@�Q�i[Y �WScb`a�RYb�T` �XPQTSUT�
Q�^^YhQT�^�PSoQ�ZYV[`�fVYcSa�^�XUTg�TQ\\QYPY�̂bY\\SVY^I�
!SWQT�Y_VShYT�TYR\Y�_` �k[Y�^XU�ZY\fiQ[gX]H�UX\Q�_` �WQ[YF
_YaP`a�ZVYT`XU\�PU�Xf\Q\ �TYRfeUX[^S�X[VSPUI
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�Y �k[Y�PU�^XUH�Q�bScU�UeU�PU�ZY\Y^QPS�
+�f[^UVcbSdH�i[Y �PQ�YbQP�oQVYWY�Qh^UX[P`a�lQ\YXYl �

ZYb�X[VSmYT�XTUV[Q�PU�XfTU\�_` �PSh^S[g�bVfRYU�TQVPYU�bU\Y�
VfW�iU\Y^UiUXWQmH�WY[YVYU�hS�ZYX\UbPQU�oUX[gbUX][�\U[ �
YWSh`^S\Y�_` �PS�^UXg�PSo�hUTPYa�oSV�^�jU\YT�X[Y\g�^XUF
TYRfeUU�^YhbUaX[^QUH�WSW�X\S^P`a�Q�_\SRYVYbP`a�WQ[Y_YaF
P`a �ZVYT`XU\���UT�Q\Q�QP`T�Zf[UT�YP�ZYVYbQ\�]^\UPQ]H�XSF
TQ�ZY�XU_U�PSX[Y\gWY�ZVQTUiS[U\gP`U�Q�iVU^S[`U�jU\Ya�
jUZgd�X[Y\g�hPSiQ[U\gP`m�X\UbX[^QaH�i[Y �TYcPY�fZYbY_Q[g�
URY�[Ya�URQZU[XWYa�cUPeQPUH�igQ�bYiUVQ�ZY]^\]\QXg�PS�X^U[�
_UVUTUPP`TQ�ZV]TY�Qh�iVU^S�TS[UVQ��1UVUiQX\UPQU�^XUm�
k[Qm�X\UbX[^Qa�C �hSbSiS�_UXWYPUiPS]�Q�PU^`ZY\PQTS]��
$YX[S[YiPY�_fbU[�PSh^S[g�PUXWY\gWY�

�Y[ �fcU�TPYRY�\U[H�WSW�WQ[Y_YaP`a�WYVS_\g�ZUV^`T�
^`QXWQ^SU[�ZY�^XUTf�TQVf�bS\gPQUH�PU^UbYT`U�hUT\Q��
"P�Y[WV`\�TYV]�Q�SVmQZU\SRQH�PU�Y_YhPSiUPP`U�PS�
WSV[SmH�YP�ZY_`^S\�[STH�RbU�PU�Z\S^S\�PQ�!fWH�PQ��SPF
Wf^UV���X\Q�[UZUVg�^YUPP`U�WYVS_\Q��TUVQWQ�Q��^VYZ` �
TQVPY�hSmYb][�^�PUWYRbS�^VScbU_P`U�ZYV[`H�ZfX[g�XS\dF
[fd[ �YPQ�Qh�^XUm�X^YQm�ZfoUW�^�iUX[g�X\S^PYRY�WQ[YF
_YajSH�WY[YV`a�fWShS\�QT�[fbS�bYVYRf�Q�X\fcQ\ �ZUV^`T�
ZUVU^YbiQWYT�TUcbf�PQTQ�Q�bQWQTQ�[fhUTjSTQ��1fX[g �X\SF
^][ �\dbQ�RUVYU^�VSh^Ub`^S[U\gP`m�kWXZUbQjQaH�^XUm�k[Qm�
!fWY^�Q�!VfhUPo[UVPY^HC �] �f[^UVcbSdH�i[Y �Qh��SP[SWUF
[S�fmYbQ\Q�^�TYVU�bUX][WQ�_Uh`T]PP`m�WSZQ[SPY^H�[SWQm�cU�
Q\Q�UeU�_Y\UU�^U\QWQmH�iUT�^XU�k[Q�!fWQ�Q�!VfhUPo[UVP`��
�_YH�Z\YmY�^YYVfcUPP`UH�YPQ�YbQP�PS�YbQP�XVScS\QXg�^�
WQoSeQm�SWf\STQ�]h`iUXWQm�^YbSm�Q�f �PU^UbYT`mH�RVYh]F
eQm�bQWSVXWQTQ�WYZg]TQ�_UVURY^�X�ZUV^Y_`[P`TQ�[SaPSTQ�
Q�fcSXSTQH�PS�WY[YV`U�!fWH�XY�^XUTQ�X^YQTQ�ZfoWSTQ�Q�
TfoWU[STQH�PU�Y[^ScQ\X]�_` �ZYbP][g�VfWf���XU�[YH�i[Y �[SW�
\d_][ �VSXZQX`^S[g�X[SVQPP`U�S^[YV`H�ZY^UX[^f]�Y�Z\S^SF
PQ]m�^�3cP`m �TYV]mH�b\] �PSoQm�RUVYU^�Qh��SP[SWU[S�C �
\Qog�XST`U�ZVQ^`iP`UH�Y_`bUPP`U�]^\UPQ]��� �iSX[Y�ZVQF
W\diUPQ]H�WY[YV`T��SPWf^UV�fbU\]U[ �[VQ�R\S^`H�b\] �PSF
oQm�TYV]WY�̂WScf[X]�PUbYX[YaP`TQ�ZVYX[YRY�fZYTQPSF
PQ]�^�^Sm[UPPYT�cfVPS\U���mH�\dbQH�\dbQ@�#[Y�hS�
\dbQ@

$Y�[Ya�ZYV`H�ZYWS�WQ[Y_YQ�PU�Y_YRPf\Q�T`X �%YVPH�b\QPF
PS]�jUZg�ZVYj^U[SdeQm�QXZSPXWQm�^\SbUPQa�^U\S�[YVRY^\d�
[Y\gWY�XY�X^YUa�TU[VYZY\QUaH�Q�PQWSWQm�QP`m�X^]hUa�TUcbf
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PQTQ�Q�YX[S\gP`T�TQVYT�PU�XfeUX[^Y^S\Y��*[Y�WQ[Y_YQ�
XfTU\Q�ZUV^`TQ�ZVYV^S[gX]�XW^Yhg�_SVgUVH�^Yhb^QRPf[`a�
VU^PQ^YaH�_bQ[U\gPYa�ZY\Q[QWYa�QXZSPXWYa�WYVYP`G�Q�UX\Q�
_` �hbUXg�m^S[Q\Y�TUX[SH�] �_` �TYR�XUaiSX�PSR\]bPY�ZYWShS[gH�
WSW�_\SRYbSV]�WQ[Y_Y]T�ZVYQhYo\Y�^�WYPjU�WYPjY�̂YX^Y_YF
cbUPQU�1UVfH�#Q\Q�Q��Y\Q^QQ�QhDZYb�QRS�X[SVYa��XZSPQQ�
Q�fX[SPY^\UPQU�PUVfoQTYa�bUTYWVS[QQ�^�k[Qm�Y[bS\UPP`m�
WVS]m�

� ��^X[VS\Q]H�k[S�^U\QWS]��TUVQWS�ZVY[Q^YZY\YcPYRY�
ZY\foSVQ]H�_`\S �bSVY^SPS�ZVYX^UeUPPYTf�TQVf�WQ[Y_Y]F
TQ��1YX\U�[YRYH�WSW�UU�Y[WV`\�WYRbSD[Y�ZY�YoQ_WU�YbQP�RY\F
\SPbUjH�^XU�XfbS�UeU�bY\RYU�^VUT]�X[YVYPQ\QXg�UU�hSVShQF
[U\gPY�^SV^SVXWQm�_UVURY^H�Q�[Y\gWY�WQ[Y_YUj�ZVQX[S\�[fbS� �
�TUPPY�WQ[Y_YUj�]^\]U[X] �QX[QPP`T�VYbQ[U\UT�k[Ya�YRF
VYTPYa�WY\YPQQ��� �TS\Y�[YRYH�^�T\SbUPiUXWQU�RYb �̀ZUV^YRY�
S^X[VS\QaXWYRY�ZYXU\UPQ]�XfmSVQ�X�VSbfoPYRY�WQ[Y_YajSH�
ZY�XiSX[gd�_VYXQ^oURY�]WYVg�^�Qm�^YbSmH�PU�VSh�XZSXS\Q�
kTQRVSP[Y^�Y[�RY\YbPYa�XTUV[Q��� �^XU�PUQXiQX\QT`U�YX[VY^S�
1Y\QPUhQQ�ZVQhPSd[X]�^�[YT�cU�Q�ZVQX]RSd[�^�ZYi[Q[U\gPYa�
^UVPYX[Q�WQ[Y_YajfH�WY[YV`a�ZVY\YcQ\�[fbS �Zf[g �TQXXQYPUF
VST�Q�WfZjST�Q�PUVUbWY�bScU�XST�ZVQ^YhQ\�W�PY^`T�_UVURST�
ZUV^`m�TQXXQYPUVY^���X\Q�ZVQ[SQ^oS]X]�hS�XUTgd�hSTWSTQ�
X[VSPS�+ZYPQ]�PSfiQ[X]�WYRbSD\Q_Y�RYX[UZVQQTX[^fH�[Y�
ZVYQhYabU[�k[Y�[Y\gWY�ZY�TQ\YX[Q�WQ[Y_YajU^H�Q_Y�YPQ�fcUH�
WScU[X]H�[Y\WPf\Q�UU�PS�k[Y[�Zf[g�

�Y �UX\QH�bScU�ZUVUb�\QjYT �^XUm�k[Qm�lSW[Y^H�^` �^XU�cU�
X[SPU[U�f[^UVcbS[gH�i[Y �X�WQ[Y^`T�ZVYT`X\YT�PU�X^]hSP �̀
PQWSWQU�kX[U[QiUXWQU�Q�_\SRYVYbP`U�SXXYjQSjQQH�]�RY[Y�̂
Z][gbUX][�VSh�ZYbV]b�TU[S[g�X�^STQ�WYZg]�Q�_UVfXg�WScb`T�
WYZgUT�^`_Q^S[g�^SX�Qh�XUb\SH�ZVY\YTQ�̂^So�_YU^Ya�
o\UT�

�` �XWScU[UH�i[Y �PQ�YbQP�hPSTUPQ[`a�S^[YV�PU�ZQXS\�Y�
WQ[Sm�Q�PU�YX[S^Q\�YZQXSPQa�WQ[Y_YaPYRY�ZVYT`X\S�
*�/� ����	 �'	���	��&
 ������ �	� ������ �� ����� �� �� ���� %
�&���L �� �W[Y�cU�XYX[S^Q\�ZUV^YU�YZQXSPQU�PSoURY�&U^QSlSF
PSI�![YH�WSW�PU�XST�TYRfiQa��Y^I �� �W[Y�XYhbS\�ZUV^`a�Y[F
iU[ �Y�ZVYT`X\Y^YT�Z\S^SPQQI��U �W[YDPQ_fbgH�S�XST��\glVUb �
�U\QWQaH�WY[YV`a�XY_X[^UPP`T�X^YQT�WYVY\U^XWQT�ZUVYT�
hSZQXS\�VSXXWSh�"m[mUVUH�[YRbSoPURY�PYV^UcXWYRY�WQ[YF
_Y]@�� �W[Y�ZVYQhPUX�PST�RYV]ifd �m^S\f�^�ZSV\STUP[UI��U �
W[Y�QPYaH�WSW�*bTfPb ��kVW@
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\QPS�_`\S ��kVQ ��YVVU\H�^�hSTfcUX[^U��kVQ �7Y\bcUVH�cUPS�
YbPYRY�Qh�ZUV^`m�ZYXU\UPjU�̂�SP[SWU[SH�ZY\YcQ^oURY�
PSiS\Y�b\QPPYTf�VYbf�7Y\bcUVY �̂Q�RSVZfPeQWY^�C �^XU�
WVY^P`m�VYbQiUa�^U\QWYRY��UPbcSTQPSHC �WY[YV`U�Q�ZY�XUa�
bUPg�TUif[ �hShf_VUPPYU�cU\UhY�X�YbPYRY�WVS]�hUT\Q�PS�
$VfRYa�

C �$YZfX[QTG�PY�^XU�ZVQhPSd[H�i[Y �WQ[Y_YaP`a�ZVYT`F
XU\�C �hSP][QU�TS\YZYi[UPPYU�
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	&
 �����&��� ����������		�� �'�	����L �*[Y �jSVF
X[^UPPYU�hSP][QU@��Ubg�bVU^PQTQ�SPR\QaXWQTQ�hSWYPYfX[SD�
PY^\UPQ]TQ�WQ[�Y_r]^\]U[X] �'WYVY\U^XWYa�V`_Ya8�

C ��fH �k[Y�[Y\gWY�[SW�RY^YVQ[X]@�� �WSWS]�^�WQ[U�TYcU[�
_`[g �jSVX[^UPPYX[gH�WSWS]�^PfoQ[U\gPYX[gI

A���� ��	������(	���( �� ��������		���( �������L ��Y �
^VUT]�jSVX[^UPPYRY�[VQfTlSH�WY[YV`a�_`\ �fX[VYUP�YbPYTf�
VQTXWYTf�ZY\WY^Ybjf�ZVQ�^Yh^VSeUPQQ�URY�^�X[Y\Qjf �TQVSH�
XST`T�^PfoQ[U\gP`T �ZVUbTU[YT�^Y�^XUa�[YVcUX[^UPPYa�
ZVYjUXXQQ�_`\Q �WQ[Y^`U�WYX[QH�ZVQ^UhUPP`U�X�Y[bS\UPP`m�
XQVQaXWQm�_UVURY^�M�

C ��YcU[ �_`[gH�k[Y�Q�[SWH�^ST�^QbPUUH�PY�i[Y �PQ�RY^YVQF
[UH�S�ZYb\QPPYRY�^U\QiQ]�^�WQ[Y_Y]m�PU[�

>�����"��� �	�� ������		�
� ��������L ��STQ�PU_UXS�X^QbUF
[U\gX[^fd[ �Y�^U\QiQQ�PSoUa�ZVYlUXXQQ��!Q[ C [SW�PSh`^SU[F
X]�YbPY�Qh�XYh^UhbQa�dcPYRY�PU_S��!ScU[X]H�bY^Y\gPY�Q�
k[YRY���PQTSa[U�oSZWQ�^�ZVQXf[X[^QQ�jSV]H�PY�Q�ZUVUb�
!^QWURYT�C �oSZWQ�bY\Ya@�� �PQ�X\Y^S�_Y\goU@�+�hPS\�YbF
PYRY�iU\Y^UWSH�WY[YV`a�hS_Q\�^�X^YU�^VUT]�[VQ�X�ZY\Y^QPYa�
XY[PQ�WQ[Y^��*[Y[ �iU\Y^UW�^�R\ShSm�TYQm�_Y\UU�bYX[YQP�ZYF
iQ[SPQ]H�iUT�WSWYaDPQ_fbg�^U\QWQa�WSZQ[SP�SP[QiPYX[QH�
ZYm^S\]^oQaX]�[UTH�i[Y �hSm^S[Q\�[SWYU�cU�iQX\Y�RYVYbY^D�
WVUZYX[Ua�

#[Y�cU�bY�TUP]�XSTYRYH�[YH�UX\Q�^Y�TPU�UeU�UX[g�i[YD[YH�
bYXU\U�XWV`[YUH�PY�^ScPYU�Q�mYVYoUUG�UX\Q�] �WYRbSD\Q_Y�UeU�
hSX\fcf �QX[QPPYU�ZVQhPSPQU�^�k[YT�[UXPYTH�PY�bY^Y\gPY�hSF
RSbYiPYT�TQVUH�WY[YV`T�]HM�_`[g �TYcU[H�PU�[SW�fc �PSZVSXPY

M�"_ �k[YT�XTY[VQ�[SWcU�ZYX\UbfdeQU�R\S^`�C ������ �����
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WYUH�i[Y �^�Y_eUTD[Y�XWYVUU�X\UbfU[�XbU\S[gH�iUT�YX[S^Q[g�PUF
XbU\SPP`TG�UX\Q�ZYX\U�TYUa�XTUV[Q�bfoUZVQWShiQWQ�Q\QH�
i[Y �_Y\UU�ZVS^bYZYbY_PYH�WVUbQ[YV`�Y_PSVfcS[�f �TUP]�^�
X[Y\U�jUPP`U�VfWYZQXQ�C �^Xd�iUX[g�Q�X\S^f�] �hbUXg�hSVSPUU�
ZVQZQof�WQ[Y_YaPYTf�ZVYT`X\fH�Q_Y�WQ[Y_YaPYU�XfbPY�
_`\Y �TYQT��k\gXWQT�WY\\UbcUT�Q�TYQT�%SV^SVbXWQT�fPQF
^UVXQ[U[YT�
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T`X\S �_UXXT`X\UPPY�_`\Y �_` �XX`\S[gX]�PS�i[YD�
\Q_YH�ZYTQTY�XST`m�bYX[Y^UVP`m�lSW[Y^���Y �
UX\Q�Sb^YWS[H�ZfX[Q �̂^�mYb�X^YQ�lSW[`H�fTY\iQ[ �
Y�[YT�^`^YbUH�WY[YV`a�PSZVSoQ^SU[X]�XST�XYF

_Ya�Q�WVSXPYVUiQ^Y�ZYb[^UVcbSU[�[YiWf�hVUPQ]�hSeQ[`H�
VSh^U�[YRbS�k[Y[�Sb^YWS[�PU�_fbU[�bYX[YQP�YXfcbUPQ]I

�h^UX[PYH�i[Y �^Y�^VUT]�WYVYPSjQQ�WYVY\Q�Q�WYVY\U^`H�
bScU�XY^VUTUPP`UH�ZYb^UVRSd[X]�PUWYUa�^UXgTS�hS_S^PYa�
ZVYjUbfVU�C �Qm�ZY\Q^Sd[�ZVQZVS^YaH�i[Y_` �YPQ�\fioU �
XZVS^\]\QXg�XY�X^YQTQ�Y_]hSPPYX[]TQ��!SWQTQ�[ST�ZV]PYF
X[]TQ�Q�ZYb\Q^STQ�ZY\ghfd[X] �C �W[Y�hPSU[I��PU �Qh^UX[PY�
[Y\gWYH�i[Y �WYVY\U^XWQU�RY\Y^`�^Y�^VUT]�WYVYPSjQa�[YVF
cUX[^UPPY�ZY\Q^Sd[�TSX\YTH�PSZYbY_QU�RY\Y^YW�iUXPYWS��
�YhTYcPY�\QH�i[Y �RY\Y^ �̀ZYTSh`^Sd[�b\] �[YRY�cUH�b\] �iURY�
XTSh`^Sd[�TUmSPQhT`n�i[Y_` �^Pf[VQ�f �PQm�^XU�^UV[U\YXg�
\fioUI � bUXg�T` �TYR\Q�_` �fR\f_Q[gX]�^�VSXXfcbUPQ]�ZY�ZYF
^Ybf�QX[QPPYRY�^U\QiQ]�XUa�jSVX[^UPPYa�ZVYjUbfV`�C �^Ubg�
^�Y_`iPYa�cQhPQ�T` �ZVQ^`W\Q�^UXgTS�ZVUhVQ[U\gPY�Y[PYF
XQ[gX]�W�\db]TH�WY[YV`U�ZYTSb][�^Y\YX`�Q�Y[WVY^UPPY�ZSmF
Pf[ �ZYTSbYa��� �XSTYT�bU\UH�UX\Q�^hVYX\`a�TfciQPS�C �PU�^�
TUbQjQPXWQm�jU\]m�C �ZY\ghfU[X]�TSX\YT�b\] �^Y\YXH�T` �
XiQ[SUTH�i[Y �f �PURY�ZVYX[Y�^QP[QWY^�^�RY\Y^U�PU�m^S[SU[��
!SW�ZVS^Q\YH�[SWYa�iU\Y^UW�^�Y_eUa�X\YcPYX[Q�PUTPYRYRY�
X[YQ[�

�Y �UbQPX[^UPP`a�^YZVYXH�QP[UVUXfdeQa�PSX�^�bSPPYT�
X\fiSUHC �WSWYU�TSX\Y�QXZY\ghfd[�b\] �WYVYPSjQaI��Shf F
TUU[X]H�PU�Y\Q^WY^YU�Q�PU�VUZUaPYUH�PU�WSX[YVY^YU�Q�PU�TSD
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oQPPYUH�PU�[d\UPQa�Q�PU�V`_Qa�cQV��� �[SWYT�X\fiSU�k[Y�
TYcU[�_`[g �[Y\gWY�XZUVTSjU[�^�URY�ZVQVYbPYTH�ZUV^YhbSPF
PYT�XYX[Y]PQQH�PSQX\SbiSaoUU�Qh�^XUm�TSXU\@

1YQTUa[U�k[Y�^�^QbfH�Y�^UVPYZYbbSPP`U�_VQ[[`@��Ubg�
T`H�WQ[Y_YQH�ZYX[S^\]UT�^SoQT�WYVY\]T�Q�WYVY\U^ST�[Y^SV�
b\] �WYVYPSjQa@
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_UWH�fVYcUPUj��SP[SWU[S�Q�ZY[YTX[^UPP`a�W^SF
WUV��*[Y �_`\ �bY\RY^]h`a�Q�XUVgUhP`a�iU\Y^UWH�
WY[YV`aH�mY[g�Q�VYbQ\X]�PS�\gbQX[YT�ZY_UF
VUcgUH�_`\ �Y[\QiPY�ZVQXZYXY_\UP�Q�b\] �cSVF
WQm�oQVY[HC �XfmYeS^`aH�WSW�ZYbRYVU^oQa�TYVXWYa�XfF
mSVg��$ScU�ZUVU^UhUPPS]�W�_UVURST��PbQQ�WVY^g�^�URY�cQ\Sm�

PU�ZYV[Q\SXg�Y[�cSV`H�WSW�ZYV[Q[X]�ZQ^Y�^�_f[`\WSm���QbF
PYH�YP�ZY]^Q\X]�PS�X^U[�^�ZYVf�hSXfmQ�Q�RY\YbS�Q\Q�cU�^Y�
^VUT]�ZYX[SH�WY[YV`TQ�X\S^Q[X]�URY�VYbQPS��"P �ZVYcQ\�PS�
X^U[U�^XURY�WSWQmD[Y�[VQbjS[g�hSXfo\Q^`m�\U[H�PY�k[Q�\U[S�
^`XfoQ\Q �^�URY�[U\U�^XU�Qh\QoPUU��1VS^bSH�mfbYeS^YX[g�
Y[Pdbg�PU�_`\S �f �PURY�ZYVYcbUPQUT�RPU[feQm�hS_Y[�Q�[VUF
^YRH�WSW�PU�_`\S �YPS�Q�ZYX\UbX[^QUT�[U\UXPYRY�PUbfRS��"PS�
ZVYX[Y�ZVU^VSeS\S�URY�^�XRfX[YW�iU\Y^UWS��� �URY�^PUoPYX[Q�
PU�_`\Y �PQiURY�_Y\UhPUPPYRYG�PSY_YVY[��#QX[S]H�R\SbWS]�
WYcS�Y_\URS\S�URY�Z\Y[PYG�Q�[fRY�Y_[]Pf[`a �UdH�ZVY_S\ghSD�
TQVY^SPP`a�^Pf[VUPPQT�hbYVY^gUT�Q�XQ\YdH�YP�ZYmYbQ\�PS�
YcQ^ofd �URQZU[XWfd�TfTQdH�RY[Y^`a�X�PUQhTUPPYa�X[YaF
WYX[gd�ZUVUPYXQ[g�^XUH�i[Y �PQ�ZYo\d[ �UTf�RV]bfeQU�X[Y\UF
[Q]G�Q_Y�_fbg�[Y�ZY\]VP`U�XPURS�Q\Q�hPYaPYU�XY\PjUH�URY�
cQhPUPPS]�XQ\SH�[YiPY�ZS[UP[Y^SPP`a�mVYPYTU[VH�_`\S �RSF
VSP[QVY^SPS�PS�\d_Ya�W\QTS[���hR\]Pf^ �UTf�^�R\ShSH�^`
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X\fiSU[X]�f �QP`mH�PU�X[Y\gWY�Y[�PU^UcUX[^SH�XWY\gWYH�PSF
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\Q�ZYWY\U_S[g�hSWS\UPPfd�X[S\g�URY�bfoQH�[Y�UeU�_Y\goU�
XZYXY_X[^Y^S\Q�k[YTf �bS\UWQU�^YXZYTQPSPQ]�Y�bYTUH�TY\YF
bYa�cUPU�Q�VU_UPWUH�Y[W\YP]]�URY�^XU�bS\goU�Y[�ZUV^YPSF
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Pfd �mVS_VYX[g�VYcbSU[�[VUh^S]�YjUPWS�RVYh]eUa�YZSXPYXF
[QH�PY�[SWcU�UeU�Q�[YH�i[Y �XY^UVoUPPY�_UXX[VSoP`a�iU\YF
^UW�C �RYVShbY�_Y\UU�YZSXP`a�[Y^SVQe�^�bU\UH�iUT�[VfX�

'�DbSHC �RY^YVQ\H�_`^S\YH�^[YVYa�ZYTYePQW��[S__� C �
�SWQm�YX[YVYcP`mH�WSW�PSo��[SV_UWH�PQ�PS�YbPYT�ZVYT`X\YF
^YT�XfbPU�PU�X`eUog8���Y �T` �XWYVY�ZYaTUTH�i[Y �QTUPPY�
YhPSiSU[�X\Y^Y�'YX[YVYcP`a8�f �[SWQm�\dbUaH�WSW��[S__H�bS�
Q�^YY_eU�f �^X]WYRY�WQ[Y_Y]�

�[SV_UW�PU�RYP]\X]�hS�YZSXPYX[]TQH�WSW�V`jSVg�hS�ZVQF
W\diUPQ]TQ��$\] �PURY�mVS_VYX[g�_`\S �PU�^Yh^`oUPPYU�X^YaF
X[^Y�bfoQH�S�ZVYX[Y�ZY\UhPS]�^UegH�WY[YVfd�X\UbfU[�bUVF
cS[g�ZYb�VfWYa�PS�\d_Ya�X\fiSa �XTUV[U\gPYa�fRVYh`��
*[Y[ �WQ[Y_YaH�WScU[X]H�XiQ[S\H�i[Y �mVS_VYX[g�C �YbQP�Qh�
^ScPUaoQm�ZVQZSXY^�PS�XfbPUH�PSV]bf�X�m\U_YT�Q�T]XYTH�
Q�i[Y �ZYPSZVSXPf�UU�VSXmYbY^S[g�PUiURY��1Y�k[Ya�XSTYa�ZVQF
iQPU�YP�PU�\d_Q\ �XZfXWS[g�X^Ya�^U\g_Y[�ZYX\U�hSmYbS�XY\PjSH

:),





VS^PY�WSW�PU�\d_Q\ �YP�fZYVX[^Y^S[g�^�ZVUX\UbY^SPQQ�
WQ[SH�WY[YV`a�X\QoWYT�fZYVX[^fU[�^�XSTYhSeQ[U���_YH�VSXF
XfcbS\ ��[SV_UWH�] �PSmYcfXg�hbUXgH�^�k[YT�RVYhPYT�YWUSPUH�
i[Y_` �f_Q^S[g�WQ[Y�̂b\] �ZVYZQ[SPQ]H�S�PU�hS[UTH�i[Y_` �YPQ�
f_Q^S\Q�TUP]�b\] �ZVYZQ[SPQ]�XU_UG�S�i[Y �[SW�_`\Q �f_Q[` �
XY[PQ�\dbUaH�k[Y��[SV_UW�hPS\�X\QoWYT�mYVYoY��!SWS]�XfbgF
_S�ZYX[QR\S�URY�XY_X[^UPPYRY�Y[jSI �� �RbU�^�_UhbYPPYa�R\fF
_QPU�YWUSPS�TYR�YP�XY_VS[g�VSX[UVhSPP`U�i\UP` �_VS[SI

� �UX\Q��[SV_UW�^Y�^\SX[Q�[SWQm�^YXZYTQPSPQa�QH�i[Y �UeU�
fbQ^Q[U\gPUUH�bScU�^Y�^\SX[Q�XfU^UVQa�XfTU\�XYmVSPQ[g�
X[Y\g�VUbWYX[Pfd�mVS_VYX[gH�hPSiQ[H�k[Y�_`\ �bUaX[^Q[U\gF
PY�_UhRVSPQiPY�mVS_V`a�iU\Y^UW���Y �^�ZVQVYbU�iU\Y^UWS�
X�ZYbY_P`T�XW\SbYT�fTSH�^�ZVQVYbU�iU\Y^UWSH�ZUVUcQ^oURY�
X[Y\gWY�fcSXY �̂Q�mVSP]eURY�[SWQU�^YXZYTQPSPQ]H�[SQ[X]�
YZSXPYX[g�XWV`[YRY�hSVYcbUPQ]�PY^Ya�X[QmQQH�WY[YVS]�
^�fbY_Pfd �TQPf[f �TYcU[�ZVYV^S[gX]�PSVfcf�Qh�X^YURY�[SaF
PQWS�Q�XZS\Q[g�bY[\S�^Xd�URY�mVS_VYX[g��� �WSW�PQ�^U\QWS�_` F
\S�URY�Y[^SRSH�[Y�_`\S �Y[^SRS�XTU\giSWSH�WY[YV`aH�PU�bVYRPf^H�
^X[fZSU[�^�_YVg_f�X�YWUSPSTQH�^U[VSTQH�WQ[STQ�Q�\d_`TQ �
X^UVmrUX[UX[^UPP`TQ�fcSXSTQ�TQVSH�PY�PU�^�XQ\Sm�ZVY[Q^YF
X[Y][g�fcSXST�bfmSH�WSWQTQ�RVYhQ[�PST�ZYVYa�PSmTfVUPPYU�
iU\Y�YX\UZ\UPPYRY�]VYX[gd�^U\QWYRY�iU\Y^UWS�

�X\Q�_` �^ZYX\UbX[^QQ�TPU�ZVUbX[Y]\Y�YZQX`^S[g�ZY\PYU�
ZYXVST\UPQU��[SV_UWY^S�TfcUX[^SH�f �TUP]�Ub^S�\Q�m^S[Q\Y�
_` �bfmf�ZVYbY\cS[g�X^YU�ZY^UX[^Y^SPQUG�^Ubg�[SW�RYVgWY�Q�
bScU�ZYX[`bPY�VSXXWSh`^S[g�Y�ZSbUPQQ�iU\Y^UiUXWYa�bY_\UXF
[Q��&dbQ�TYRf[�ZVUbX[S^\][gX]�PST�Y[^VS[Q[U\gP`TQH�WSW�
PUWQU�X_YVQeS�C �SWjQYPUVP`U�WYTZSPQQ�Q�PSjQQG�XVUbQ�\d F
bUa�TYRf[�_`[g �TYoUPPQWQH�bfVSWQ�Q�f_Qaj`G�Q�lQhQYPYTQQ�
f�\dbUa�TYRf[�_`[g �ZYb\`TQ�Q�ZYX[P`TQG�PY�iU\Y^UWH�
^�QbUS\UH�[SW�^U\QWH�[SW�_\QX[S[U\UPH�iU\Y^UW�C �k[Y�[SWYU�
_\SRYVYbPYUH�[SWYU�X^U[\YU�XfeUX[^YH�i[Y �^X]WYU�ZYhYVPYU�
Z][PY�PS�PUT�_\QcPQU�PUQhTUPPY�[YVYZ][X]�ZVQWV`[g�XSF
T`TQ �bYVYRQTQ�X^YQTQ�YbUcbSTQŒ��bUS\ �_UhfZVUiPYa�TfcU F
X[^UPPYX[Q�cQ^U[�f �PSX�^�bfoUH�^�XSTYa�R\f_QPU�bfoQH�[SW�
i[Y �bScU�ZY[UV]�^PUoPURY�bYX[YQPX[^S�PU�TYcU[�URY�hS[VYF
Pf[gG�Q�YPH�k[Y[�QbUS\H�^�TfiUPQ]m�QX[UWSU[�WVY^gd�ZVQ�^QbU�
iU\Y^UWS�XY�X\YT\UPPYa�bY_\UX[gd��1VQ�X[Y\g�ZYX[`bPYT�
hVU\QeU�XSTY�_\SRYiUX[QU�PU�TYcU[�PU�X\S[g�fWYVY�̂bYZfXF
[Q^oQT�ZYhYV�h^UhbST���Y �jSVX[^UPPYU�^U\QiQUH�Y�WY[YVYT�
] �^Ubf�hbUXg�VUigH�PU�UX[g�^U\QiQU�WYVY\Ua�Q�TSP[QaH�k[Y

%'�



eUbVYU�^U\QiQUH�WY[YVYU�PU�PfcbSU[X]�^�Z`oPYT �Y_\SiUPQQ��
�` �XTYcUog�f^QbU[gH�WSW�XQ]U[�YPY�^�VfWUH�^hTSmPf^oUa�
WQVWYa�Q\Q�hSRYP]deUa�WYX[`\gG�k[Y�^U\QiQU�bUTYWVS[QQH�
iUa�X^U[�VS^PY�ZSbSU[�PS�^XU�\SbYPQH�QXmYb]eQa�Y[�\QjS�XSF
TYRY�_YRS���U\QWQaH�PUZYRVUoQT`a�_YR@��VUbY[YiQU�Q�^XUF
\UPXWQa�WVfR�bUTYWVS[QQ@��RY�^UhbUXfePYX[g�C �PSoU�_YcUF
X[^UPPYU�VS^UPX[^Y@

� �ZY[YTfH�UX\Q�^�bS\gPUaoUT�]�XST`T�ZYX\UbPQT�TS[F
VYXSTH�Y[X[fZPQWST�Q�Y[eUZUPjSTH�ZVQZQof�iUV[` �^`XYWQUH�
mY[]�Q�[UTP`UG�UX\Q�] �YZ\U[f�Qm�[VSRQiUXWYa�ZVQ^\UWS[U\gF
PYX[gdG�UX\Q�ZYVYa�bScU�XST`a�cS\WQa�XVUbQ�PQm�QH�TYcU[�
X[S[gX]H�XST`a�fPQcUPP`a�_fbU[�^YhPUXUP�PS�RY\Y^YWVfcQF
[U\gP`U�^UVoQP`G�UX\Q�TPU�X\fiQ[X] �WYXPf[gX]�VfWQ�VS_YiUD
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RY�PU_UXP`T�\fiYTG�UX\Q�] �VSXWQPf�VSbfRf�PSb�URY�RQ_U\gP`T�
hSWS[YTH�[YRbSH�^YZVUWQ�^XUT�XTUV[P`T�WVQ[QWSTH�hSF
X[fZQXg�hS�TUP]H�Y�_UXZVQX[VSX[P`a�$fm��S^UPX[^SH�ZVYX[UVF
oQa�UbQPfd�jSVX[^UPPfd�TSP[Qd�PSb�^XUTQ�TPU�ZYbY_P`TQ@�
 SX[fZQXg�hS�TUP]H�Y�^U\QWQa��YR�bUTYWVS[QQH�YbSVQ^oQa�
bScU�[UTPY\QWYRY�fhPQWS��kPg]PS�_\UbPYa�cUTifcQPYa �
ZYkhQQG��`H �YbU^oQa�iUWSPP`TQ�\QX[STQ�iQX[UaoURY�hY\Y[S�
Y_Vf_\UPPfdH�PQefd �VfWf�X[SVYRY��UV^SP[UXSG��`H�ZYF
bY_VS^oQa�PS�TYX[Y^Ya�*PbVgd�$ckWXYPS�Q�o^`VPf^oQa �
URY�PS�XZQPf�_YU^YRY�XWSWfPSG��`H �^Y�RVYTU�^YhPUXoQa�URY�
ZVU^`oU�[VYPS@��`H �^Y��^VUT]�hUTP`m�X^YQm�ZUVUmYbY^�PUF
fX[SPPY�X_QVSdeQa�X�WYVY\U^XWQm�\fRY^�Y[_YVPfd�cS[^f C �
\fioQm �_YVjY �̂hS�bU\Y��^YUG�hSX[fZQXg�hS�TUP]H�Y��YR@
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�
�"�4� �ZYTYePQWYT�Z\`\ ��[S__H�fVYcUPUj�

!UaZD!YbS��*[Y �_`\ �PQ�[VfXH�PQ�RUVYaH�S�ZVYX[Y�
_UXZUiP`a�XYV^QRY\Y^SH�^XURbS�RY[Y^`a�^X[VUF
[Q[g�YZSXPYX[g�X�ZY\P`T �_UhVSh\QiQUT�Q�bScU�PS�
YmY[UH�ZUVUb�\QjYT�PUY[^VS[QTYa�fRVYh`H�bUF
\SdeQa�X^YU�bU\Y�XZYWYaPY�Q�XYXVUbY[YiUPPYH�_fb[Y�TSF
X[UVY^YaDZYbUPeQWH�PS�jU\`a �RYb�hSVfiQ^oQaX]�VS_Y[Ya���UF

XU\`aH�_Uhh\Y_P`aH�_UhhS_Y[P`aH�YP�WYTSPbY^S\�^U\g_Y[YTH�
X\Y^PY�\d_S] �XTUV[U\gPS]�Xm^S[WS�C �k[Y�PU�_Y\UU�WSW�
h^SP`a�Y_UbH�S�^X]�URY�WYTSPbS�C �^XURY�\Qog�\d_UhP`U�
RYX[Q��"XY_YU�^PQTSPQU�fbU\]\ �YP�[YTfH�i[Y_` �VSXZY\YcQ[gF
X]�^�\YbWU�XY�^XUT�^YhTYcP`T�WYTlYV[YTH�[YiPY�X[SV`a�WfF
iUVH�X[VUT]eQaX]�ZYfd[PUU�fX[VYQ[gX]�f �XU_]�PS�Y_\fiWU��
� �X_\QhQ^oQXg�X�WQ[YT�^�XST`a�VShRSV�Xm^S[WQH�YP�X�[SWYa�
cU�_UXX[VSX[PYa�PUZVQPfcbUPPYX[gd�bUaX[^Y^S\�_UXZYeSbD
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PYa�YX[VYRYaH�WSW�YVfbY^S\�_`H�ZYX^QX[`^S]H�TQVP`a�cUXF
[]PeQW�_UhY_QbP`T�X^YQT�TY\Y[WYT��"WShS^oQXg�_YW�Y�_YW�
X�Y_UhfTU^oQT�Y[�]VYX[Q�ifbY^QeUTH�YPH�_`^S\YH�ZVYbY\F
cS\ �PSZU^S[g�XU_U�ZYb�PYX�Qh\d_\UPPfd�VShfmS_QX[fd�ZUF
XUPWf��� �XQ\f�TPYRY\U[PUa�ZVQ^`iWQ��[S__ �bScU�^�hf_Sm�
f �XTUV[Q�if^X[^Y^S\ �XU_]H�WSW�^�WVUX\U��#[Y�YP�bfTS\ �Y�XSF
TYa�XTUV[QH�PUQh^UX[PY��$S�Q�^YY_eUD[Y�bfTS\ �\Q�YP�Y�PUaH�
W[Y�hPSU[I��Y �UX\Q�X\fiS\YXg�UTf�QPYa�VSh�ZYX\U�X`[PYRY�
Y_UbS�ZYVSXWQPf[g�TYhRSTQ�^�k[YT�PSZVS^\UPQQH�] �PU�XYTPUF
^SdXgH�i[Y �WSW�_VS^`a�TYV]W�YP�ZVUbX[S^\]\�XU_U�XTUV[g�
YXY_Ya�WYTSPbYa�^Sm[UPPYRYH�^VYbUn�'�SVXY^`U �W�^SP[STH�PS�
lYW�Q�RVY[@8H�ZY�WY[YVYa�YP�bY\cUP�_fbU[�PUTUb\]�^XWSF
VS_WS[gX]�^^UVm�Q�ZVQP][gX]�[ST�hS�bU\YH�S�hS�WSWYU�QTUPF
PYH�YP�fhPSU[H�QXZY\PQ�̂ZUV^YU�ZVQWShSPQUH�Q�PQWSW�PU�
VSPgoU�

�X\Q�_`\Y �UeU�WYUDi[YH�XY�X^YUa�X[YVYP�̀XZYXY_X[^Y^S^F
oUU�^`VS_Y[WU�f ��[S__S�URY�\URWYRY�mSVSW[UVS�Q�ZVU^VSF
eUPQd�URY�XSTYRY�^�[SWYRY�_UXX[VSoPYRYH�PUfP`^SdeURY�
iU\Y^UWSH�WY[YV`a�[SeQ[�ZVUXZYWYaPY�_VUT]�XfeUX[^Y^SPQ]H�
\URWY�oSRS]�ZY�PSoUTf�TQVfH�RbU�[SW�Q�WQoS[�TVSiP`U�WYF
VY_UaPQWQH�XYR_UPP`U�bY�hUT\Q�ZYb�[]cUX[gd �X^YQm�[Y^SVY^G�
UX\Q�_`\Y �UeU�WYUDi[YH�^`h`^S^oUU�W�cQhPQ�k[Y�URY�ZYi[Q�
_Uh_YcPYU�bY_VYbfoQUH�[Y�[SWQT�ZVUbTU[YT�TYR\S�_`[g �[Y\gF
WY�URY�[Vf_WS���_Y �PU�^�TUPgoUa�TUVUH�iUT�PYXH�WYVY[UPgWS]�
iUVPS]�[Vf_WS�_`\S �PUY[rUT\UTYa�iUV[Ya�URY�\QjS���WYVUU�
fc �TYcPY�_`\Y �YcQbS[gH�i[Y �YP�^X[SPU[�XY�X^YUa�WYaWQ�_Uh�
PYXSH�iUT�_Uh�[Vf_WQ��2�PURY�PSb�WYaWYa�_`\S �ZVQ_Q[S�
YXY_S]�Z\SPWSH�hS�WY[YVfd�YP�hS[`WS\�PS_Q[`U�[Vf_WQG�
X[YQ\Y�UTfH�\YcSXg�XZS[gH�[Y\gWY�ZVY[]Pf[g�VfWf�C �Q�YP�
TYR�^`WfVQ[g�Qm�^XU�ZYbV]bH�VSXWfVQ^S]�YbPf�Y[�bVfRYa�bY�
ZY_UbPYRY�WYPjSH�S�ZY[YT�XPY^S�PS_Q[g�Q�YX[S^Q[g�PSRY[Y^U��
�_YH�^X[S^S]�ZY�f[VSTH��[S__H�^TUX[Y�[YRY�i[Y_` �XPSF
iS\S�^XfPf[g�PYRQ�^�_VdWQH�ZVUcbU�^XURY�XY^S\�XU_U�[Vf_ F
Wf�^�VY[�

+�bfTSdH�i[Y �_UXZVUV`^PYU�WfVUPQU�X\fcQ\Y �ZY�WVSaF
PUa�TUVU�YbPYa�Qh�ZVQiQP�URY�VUbWYX[PYRY�VSXZY\YcUPQ]�bf F
mSG�^Ubg�^X]WYTf�Qh^UX[PYH�WSW�YZSXPY�hSVScUP�f[VUPPQa�
^YhbfmH�i[Y �PS�_UVURfH�i[Y �^�TYVUH�PUXWShSPP`TQ�TfWSTQ�
_UXXiU[PYRY�TPYcUX[^S�XTUV[P`mH�WY[YV`U�^�ZVUbVSXX^U[P`a�
iSX�QXZfXWSd[�^�PURY�X^Ya�TPYRYX[VSbS\gP`a�bfmG�Q�ZYbY_PY�
[YTfH�WSW�^Y�^VUT]�mY\UVPYa�kZQbUTQQ�PUWY[YV`U�mYb][H

:)=





ZVQcS�̂WY�V[f �ZVYZQ[SPP`a�WSTlSVYa�PYXY^Ya�Z\S[YWH[YiPY�
[SW�cUH�_`[g �TYcU[H�Q�[S_SiP`a�b`T �X\fcQ\ �b\] ��[S__S�
X^YURY�VYbS�bUhQPlQjQVfdeQT�XVUbX[^YT�ZVY[Q�̂^XUm�iU\YF
^UiUXWQm�[VU^Y\PUPQa�

�VU[gQT�ZYTYePQWYT�_`\ �7\SXWH�VYbYT�Qh��QX_UVQH�i[Y �
PS�YX[VY^U��SaPg]VbH�PQhWYVYX\`aH�[fiP`a �TY\YbYa�iU\YF
^UWH�PSX[VYUPP`a�WVSaPU�^YQPX[^UPPY�ZY�Y[PYoUPQd�W�WQ[STH�
X\Y^PY�YP�XiQ[S\�TYRfiQm�\U^QSlSPY�̂X^YQTQ�\QiP`TQ �Q�
PSX\UbX[^UPP`TQ�^VSRSTQ�Q�ZY\SRS\�b\] �XU_]�bU\YT�iUX[Q�
f_Q^S[g�Qm�ZVQ�WScbYa�^X[VUiU���Tf �PSX[Y\gWY�ifcbY �_`\Y �
^X]WYU�if^X[^Y �_\SRYRY^UPQ]�ZUVUb�TPYRQTQ�ifbUXSTQ�Q�[SF
QPX[^UPP`TQ�ZY^SbWSTQ�TYVXWYRY�QXZY\QPSH�PSX[Y\gWY�PUF
bYX[fZPS�^X]WS]�T`X\g �Y_�YZSXPYX[QH�X^]hSPPYa�X�PQTH�i[Y �
^�URY�ZVQTQ[Q^PYT�ZVUbX[S^\UPQQ�ifbUXP`a�WQ[�_`\ �iUTD[Y�
^VYbU�RQRSP[XWYa�T`oQ �Q\QH�XSTYU�_Y\goUUH�TYVXWYa�WV`X`H�
Q�PfcPY�_`\Y �fZY[VU_Q[g�[Y\gWY�bY\d �mQ[VYX[Q�Q�ZY[VS[Q[g�
PUTPYRY�^VUTUPQ�Q�XPYVY^WQH�i[Y_` �hS_Q[g�Q�^`^SVQ[g�URY��
*[Y �PU^UcUX[^UPPYU�_UXXYhPS[U\gPYU�_UXX[VSoQU�^`h`^S\Y �
f �PURY�W�WQ[f�Y[PYoUPQU�of[\Q^YD\URWYT`X\UPPYUG�YP�YmYF
[Q\X]�hS�WQ[STQ�ZVYX[Y�^UXU\g]�VSbQG�Q�[VUm\U[PUU�Z\S^SPQU�
^�Y_mYb�T`XS�%YVP�_`\Y �b\] �PURY�^XURY�\Qog�VSX[]Pf^oUaX]�
PS�^XU�k[Y�^VUT]�hS_S^PYa�of[WYa��!SW�Z\Y[PQW�VShbU\]U[�
R^YhbQ�PS�WY^SP`U�Q�VUhSP`UH�[SW�TYcPY�VShbU\Q[g�Q�^XU�
iU\Y^UiUX[^Y��� �TS\UPgWQa�7\SXW�_`\H�WYPUiPYH�R^YhbUT�WYF
^SP`TH�ZVUbPShPSiUPP`T�b\] �[YRYH�i[Y_` �Xm^S[`^S[g�PSWVUZF
WY�Q�PSbY\RY���S �'1UWYbU8�URY�ZVYh^S\Q��YbYVUhYTH�ZY[YTf�
i[Y �X�^Qbf�YP�PUTS\Y�ZYmYbQ\�PS�WYVY[WQa�W^SbVS[PYRY�XUiUF
PQ]�_VfXH�Qh^UX[P`a�ZYb�k[QT�PSh^SPQUT�f �WQ[Y_YU^��VW[QF
WQHC �YXPSeUPP`a�^bU\SPP`TQ�^�PURY�Q�[YViSeQTQ�^Y�
^XU�X[YVYP�̀bUVU^]PP`TQ�ZS\gjSTQH�YP�ZYTYRSU[�WYVS_\d�
Y[_Q^S[gX]�Y[�\UbUP]eQm�PS_URY^�SVW[QiUXWQm�^Y\P�

�SWY^ �̀_`\Q ��[SV_UWH��[S__ �Q�7\SXW�C �XST`U�hPSiQF
[U\gP`U�i\UP` �PSoUa�WYTSPb`���T �ZY�fPQ^UVXS\gPYTf�hSF
WYPf�ZVYT`X\S�ZVQPSb\UcS\Q�WYTSPbP`U�ZYX[`�^�PSoQm�
[VUm�^U\g_Y[Sm��� �ZVUbX[Y]eUT�^U\QWYT�XVScUPQQH�WYRbS�
WSZQ[SP��mS �̂bY\cUP�_fbU[�Y_VfoQ[g�PS�WQ[Y�̂X^YQ�^YaF
XWSH�k[QT�[VUT�WQ[Y_Y]T�ZVUbPShPSiUPS�VY\g�[VUm�ZY\WY^`m�
WYTSPbQVY^���\QH�TYcU[�_`[gH�^YYVfcUPP`U�b\QPP`TQH�
X\Y^PY�ZQWQHHhShf_VUPP`TQ�YX[VYRSTQH�YPQ�ZYmYbQ\Q�XWYVUU�
PS�[VUm�f\SPXWQm�YlQjUVY^H�^�[Y�^VUT]�WSW�RSVZfPUV`�YZF
VUbU\UPPY�XTSmQ^S\Q�PS�TU[S[U\Ua�WYZQa�

,==



�S �WQ[Y_YaP`m�XfbSm�WScb`a�ZYTYePQW�WSZQ[SPSH�^YhF
R\S^\]deQa �WYTSPbf�^U\g_Y[SH�ZYbY_PY�XVUbPU^UWY^YTf�V` F
jSVdH�QTUU[�X^YURY�YVfcUPYXjS�C �Vf\U^YRY�Q�RSVZfPeQWSH�
WY[YV`a�ZYbSU[�UTf�^�X\fiSU�PUY_mYbQTYX[Q�hSZSXPfd�YX[VYF
Rf�^hSTUP�_UhPSbUcPY�ZYRPf[Ya�Q\Q�^`_Q[Ya�Qh�VfW�^Y�^VUT]�
PSZSbUPQ]G�Y_`iPY�k[Qm�b^YQm�\dbUa�X^]h`^Sd[ �XST`U�
_\QhWQU�Q�bVfcUX[^UPP`U�Y[PYoUPQ]G�^Y[�ZYiUTf�]�ZYF
\SRSdH�i[Y �hbUXg�ZYbY_SU[�ZUVUiQX\Q[g�RSVZfPeQWY^�'1U F
WYbS8�Q�fWShS[gH�X�WY[YV`T�Qh�ZYTYePQWY�̂WScb`a�
Z\S^S\�

1UV^`T�XVUbQ�PQm�fZYT]PUT�!^QWURSH�WY[YVYRY�^`_VS\ �
XU_U�^�YVfcUPYXj �̀�[SV_UW���Y �X�!^QWURYT�T` �fcU�hPSF
WYT`�

�\UbfdeQT �QbU[��ko[QRYH�iQX[YWVY^P`a�QPbUUj�Qh�
%UamUbSH�XSTYa�hSZSbPYa�YWYPUiPYX[Q�YX[VY^S��SaPg]VbSH�
RbU�ZY�XUa�bUPg�XYmVSPQ\QXg�ZYX\UbPQU�YX[S[WQ�ZYXU\UPQ]�
WVSXPYWYcQmH�bY\RYU�^VUT]�ZYX[S^\]^oURY�XYXUbPUTf�YX[F
VY^f��SP[SWU[f�XST`m�Y[^ScP`m�RSVZfPeQWY^��$\QPP`UH�
VUbWQUH�QXXQP]DiUVP`U�^Y\YX`��ko[QRYH�URY�^`X[fZSdeQU�
XWf\`�Q�[UTP`U�WVfR\`U�R\ShSH�fbQ^Q[U\gPY�_Y\goQU�b\] �
QPbUajS�Q�X�WSWQTD[Y�SP[SVW[QiUXWQT�_\UXWYT�C �^XU�k[Y�
bYX[S[YiPY�]XPY�^`WSh`^S\Y�^�PUT�ZV]TYRY�Q�hSWYPPYRY�PSF
X\UbPQWS�RYVb`m�^YQPY^DYmY[PQWY^H�PUWYRbS�_VYbQ^oQm�
X�\fWYT�^�VfWSm�ZY�X\UbST�TYRfiQm�\YXUa�^�bU^X[^UPP`m�
\UXSm��Y^Ya��PR\QQ���Y �XST��ko[QRY�_VYXQ\�X\Ub�bQWYRY�
\UXPYRY�h^UV]H�[UZUVg�YP�ZY�TYV]T�ZVUX\UbY^S\�^U\QWQm�WQF
[Y^G�Q�^UVP`a�X`PY^PQa�RSVZfP�X�iUX[gd�hSP]\�TUX[Y�_Uh�
ZVYTSmS�_gdeUa�Y[jY^XWYa�X[VU\`��%\]b] �PS�URY�WVSXPY^SF
[YDWYVQiPU^YUH�cQ\QX[YU�Q�ZYDhTUQPYTf�RQ_WYU�[U\YH�^` �
RY[Y^ �̀_`\Q �ZYP][g�XfU^UVP`U�ZVUbX[S^\UPQ]�VSPPQm�Zf F
VQ[SP�Q�ZYi[Q�XYR\SXQ[gX]�X�PQTQH�i[Y �k[Y[�bQWQa�QPbUUj�C �
X`P�!P]h] ��YhbfoPYa ��[QmQQ���ko[QRY�_`\ �YVfcUPYXjUT�
^[YVYRY�ZYTYePQWS��[S__S�

�VU[gQT�RSVZfPeQWYT�_`\ �$kRRfH�iUVP`aH�WSW�XTY\gH�
PURVDQXZY\QP�X�ZYmYbWYa�\g^SH�PSX[Y]eQa��RSXlUV�X�^Qbf��
� �foSm�f �PURY�_Y\[S\QXg�[SWQU�YRVYTP`U�hY\Y[`U�Y_VfiQH�i[Y �
TS[VYX�̀PSh`^S\Q�Qm�V`TSTQ�Q�\d_Q\Q�ZYRY^YVQ[g�Y�[YTH�
i[Y �hS�PQm�YiUPg�fbY_PY�_` �WVUZQ[g�lS\`� �� �dPYX[Q�$kRRf�
bY_VY^Y\gPY�PSP]\X]�PS�WQ[Y_YaPYU�XfbPYH�_VYXQ^oUU�WSWD[Y�
]WYVg�^�hS[UV]PPYa�_fm[U�f �URY�VYbP`m�_UVURY^�� S�^Xd�X^Yd�
cQhPg�YP�ZY_`^S\H�WVYTU��lVQWQH�[Y\gWY�^��SP[SWU[U�Q�^

,=:



bS\gPQm�]h`iUXWQm�RS^SP]mH�ZYXUeSUT`m�WQ[Y_YajSTQH�YP�
ZVY^U\�^XU�k[Q�RYb �̀^�RUVYQiUXWYa�ZYRYPU�hS�WQ[STQH�Z\S^S]�
PS�XfbSmH�^\SbU\gj` �WY[YV`m�X�YXY_`T�^PQTSPQUT�Y[PYXQF
\QXg�W�ZYb_YVf�WYTSPbG�^Y[�ZYiUTf�$kRRf�XYmVSPQ\�^XU�bQF
WSVXWQU�bY_VYbU[U\Q�Q�VSXmScQ^S\�ZY�ZS\f_UH�^Yh^`oS]XgH�
[YiPY�cQVSlH�^Y�^XUT�^U\QWY\UZQQ�X^YQm�oUX[Q�lf[Y^ �Z][Q�
bdaTY^�VYX[f��%\]bU[g�PS�PURY�XPQhf�^^UVm�_`\Y �WSWD[Y�
lQhQiUXWQ�fPQhQ[U\gPYG�X[Y]�V]bYT�X�PQTH�_U\`a �iU\Y^UW�
ZYmYbQ\�PS�TS\UPgWQa�_U\`a �l\SRH�ZVYX]eQa�Y�ZUVUTQVQQ�
TYRfifd �WVUZYX[g��� �XTUoPY�XWShS[gH�k[Y[�jSVX[^UPP`a�
PURVH�k[Y[��RSXlUVD$kRRf�_`\ �YVfcUPYXjUT�TS\UPgWYRY�
7\SXWSH�WY[YV`a�^`R\]bU\ �^�XVS^PUPQQ�X�PQTH�WSW�cS\ F
WS]�ZUoWS�

#[Y�cU�bY�YX[S\gP`m�i\UPY^�PSoURY�kWQZScSH�hSTU[QT�
hbUXgH�i[Y �XVUbQ�TPYRQm�[`X]i �TS[VYXY^H�Z\S^SdeQm�^�PSX[Y]F
eUU�^VUT]�PS�STUVQWSPXWQm�WQ[Y_YajSmH�Ub^S�\Q�ZY\Y^QF
PS�YWScU[X]�STUVQWSPjSTQ�ZY�VYcbUPQdH�mY[]�WYTSPbQVSF
TQ�mYb][�ZYi[Q�QXW\diQ[U\gPY�STUVQWSPj`���Y �cU�XSTYU�
TYcPY�XWShS[g�Q�Y[PYXQ[U\gPY�STUVQWSPXWYa�SVTQQH�Q�PSF
oURY�^YUPPYRY�Q�[YVRY^YRY�l\Y[SH�S�[SWcU�Q�Y_�QPcUPUVP`m�
iSX[]mH�hSP][`m�PS�X[VYQ[U\gX[^U�cU\UhP`m�bYVYR�Q�WSPSF
\Y^���Y �cU�XSTYUHC �ZY[YTf�i[Y �^Y�^XUm�k[Qm�X\fiS]m ��TUVQWS�
^�QhY_Q\QQ�ZYX[S^\]U[�TYhRQH�S�^UXg�YX[S\gPYa�TQV�PU�TUPUU�
eUbVY�Y_UXZUiQ^SU[�ZVUbZVQ][QU�TfXWf\STQ���PYRQU�WQ[YF
_YQ�ZVYQXmYb][�VYbYT�X��hYVXWQm�YX[VY^Y^H�WfbS�PUVUbWY�
hSR\]b`^Sd[�PSP[SWU[XWQU�XfbS�XY�XZUjQS\gPYa�jU\gd �ZYF
ZY\PQ[g�X^Yd�WYTSPbf�XfVY^`TQ�cQ[U\]TQ�k[Qm�XWS\QX[`m�
_UVURY^��1YbY_P`T�cU�Y_VShYT�WQ[Y_Yaj�̀Qh�&YPbYPS�Q\Q�
%f\\] �ZY�bYVYRU�^�%VUP\SPbQd�hSmYb][�PS��U[\SPbXWQU�
YX[VY^SH�i[Y_` �YWYPiS[U\gPY�fWYTZ\UW[Y^S[g�[ST�X^YQ�kWQF
ZScQ��� �PS�Y_VS[PYT�Zf[Q�YPQ�hS^Yh][�TS[VYXY^DoU[\SPbF
jU^�bYTYa��� �iUT�[f[ �bU\YH�PUQh^UX[PYH�PY�\fioQTQ �WQ[YF
_Y]TQ�^XURbS�_`^Sd[ �YX[VY^Q[]PU��� �PS�'1UWYbU8�[YcU�ZYiF
[Q�^XU�_`\Q �YX[VY^Q[]PUH�[SW�XWShS[gH�QhY\]jQYPQX[`H�PU�
ZVQhPSdeQU�UbQPYRY�iU\Y^UiUXWYRY�WYP[QPUP[S�Q�Y_Q[SdeQU�
WScb`a�PS�Y[bU\gPYT�WYP[QPUP[U�X^YURY�_`[Q]� ��Y �WSWfd�
Y[\QiPfd �lUbUVSjQd�Y_VShY^S\Q�[UZUVg�k[Q�QhY\]jQYPQXF
[`H�Y_rUbQPQ^oQUX]�f �YbPYRY�WQ\]@��U\S] �bUZf[SjQ]��PSD�
mSVXQXS�!\YY[XS�XY�^XUm�YX[VY^Y�̂Q�XY�^XUm�WYPjY�̂hUT\QH�
XYZVY^YcbSdeS]�PS�'1UWYbU8�X[SVYRY��mS^S�^�URY�X[VUTF
\UPQQ�ZVQh^S[g�W�Y[^U[f�^XU�Y_Qb �̀TQVSG�PUTPYRQU�Qh�PQm

,=,



^UVPf\QXg�cQ^`TQ�X�k[YRY�ZYUbQPWS���S\UPgWQa�PURVQ[UF
PYW�1QZ�C �YP�^Y[�PU�^UVPf\X]�C �WSWYU�[ST@�YP�ZYWQPf\�PSX�
UeU�VSPgoU���UbP`a �TS\giQW�Qh��\S_ST`@��` �XWYVY�f^QbQF
[U�URY�PS�_SWU�TVSiPYRY�'1UWYbS8H�RbU�YP�_gU[�^�[ST_fVQPH�
ZVUb^UeS]�[Y[ �^UiP`a �iSXH�WYRbS�URY�ZVQhY^f[�PS�oWSPj`�
Q�ZY^U\][�^XWSVS_WS[gX]�^^`XgH�W�SPRU\STH�Q�Y[[fbS�WY\YF
[Q[g�XY�X\S^Ya�^�X^Ya�[ST_fVQPH�i[Y_`H�ZVYX\`^oQ�[VfXYT�
hbUXgH�[ST�YWShS[gX]�RUVYUT@



%&��� �;;�			 � �?��

�
"� �25� �PUXWY\gWY�bPUaH�WSW�T` �ZYWQPf\Q��SPF

[SWU[H�S�WSZQ[SP��mS �̂^XU�UeU�PU�ZYWSh`^S\X]�
PS�ZS\f_U���RY�ZYTYePQWQ�XTUP]\Q�bVfR�bVfRS�PS�
^Sm[UH�Q�TYcPY�_`\Y �ZYbfTS[gH�i[Y �YPQ�C �UbQPF
X[^UPP`U�WYTSPbQV`�WYVS_\]H�UX\Q�_` �[Y\gWY�YPQ�
PU�^`mYbQ\Q�ZYVYa�Qh�WSZQ[SPXWYa�WSd[`�X�[SWQTQ�PUYcQF
bSPP`TQH�PU�bYZfXWSdeQTQ�^YhVScUPQ]�ZVQWShSTQH�i[Y �

XVShf�X[SPY^Q\SXg�YiU^QbPYa�^X]�fX\Y^PYX[g�Qm�^\SX[Q���STH�
^PQhfH�PSmYbQ\X]�Qm�^UVmY^P`a�RYXZYbQP�Q�bQW[S[YVH�ZY�
XUa�bUPg�PUbYX[fZP`a�^hYVST�[UmH�W[Y�PU�Y_\SbS\�ZVS^YT�
^mYbS�^�X^][S]�X^][`m�WSZQ[SPXWYa�WSd[`�

�X]WQa�VShH�ZYb`TS]Xg�PS�ZS\f_f �ZY�YWYPiSPQQ�^Sm[ �̀
^PQhfH�] �XZUoQ\�^hR\]Pf[g�PS�oWSPj`�C �PU�ZY]^Q\YXg�\Q�
[ST�ZY^YU�\QjYG�Q_Y�TYU�ZVUcPUU�XTf[PYU�_UXZYWYaX[^Y�ZVQ�
T`X\Q�Y�[SQPX[^UPPYT�WSZQ[SPU�Y_UVPf\YXg�[UZUVgH�^�TYVF
XWYT�_Uh\dbgUH�WSWQTD[Y�XT][UPQUTH�Q�YPY�UeU�fXQ\Q\YXg�
ZYb�^\Q]PQUT�[Ya�XS[SPQPXWYa�PUXfX^U[Qj`H�WY[YVfd�Z\U\ �
Y_YV^SPUj��\Q] �Q�WY[YVfd�]�[UZUVg�^XU�iSeU�^XZYTQPS\H�
PU^Y\gPYH�ZY�bY�[YPWYX[Ua�Y[iU[\Q^Y��+�PU�^�XQ\Sm�_`\ �ZVYF
[Q^Q[gX]�^YXZYTQPSPQ]TH�mY[]�^�QP`U�TQPf[` �Q�RY[Y�̂_`\ �
XST�XTU][gX]�PSb�[YVcUX[^UPPY�ZVQifb\Q^`TQ�X\Y^STQ�ZVQF
X[SPXWYRY�ZVYVYWS���Y �WSW�PQ�XQ\gP �̀_`\Q �^Y�TPU�bfVP`U�
ZVUbif^X[^Q]H�WSW�PQ�R\f_YWY�_`\Y �TYU�_UXZYWYaX[^YH�^X]F
WQa�VShH�WSW�]�YR\]b`^S\ �ZS\f_fH�]�f_UcbS\X]H�PSXWY\gWY

,=:



_UXZYi^UPP�̀ZYbY_P`U�YefeUPQ]��1VS^bSH�WYTSPbS�^Y�^XUT�
XYX[S^UH�^W\diS]�RSVZfPUVY^H�]^\]\S �XY_Yd�X_YVQeU�
RYVShbY�_Y\UU�^SV^SVXWYUH�bQWYU�Q�ZUX[VYUH�iUT�TQVY\d_QF
^`U�kWQZScQ�WfZUiUXWQm�XfbY^H�PS�WY[YV`m�] �Z\S^S\�ZVUcF
bUH�PY�] �Y[PYXQ\�k[Y�C �Q�Y[PYXQ\�XY^UVoUPPY�XZVS^Ub\Q^Y�C �
hS�XiU[�X^QVUZYRY�X^YUY_VShQ]�[Ya�PUQX[Y^Ya�XWSPbQPS^XWYa�
ZVYlUXXQQH�PS�Zf[g�WY[YVYa�]�fcU�X[fZQ\�_Uh^Yh^VS[PY��
� �^Qb�[VUm�R\S^P`m�WYTSPbQVY^�XfbPSH�[VUm�ZYTYePQWY^�WSF
ZQ[SPSH�_`\ �X\Y^PY�VSXXiQ[SP�PS�[YH�i[Y_` �fXZYWSQ^S[g�^XU�
k[Q�[fXW\`U�YZSXUPQ]H�i[Y_` �^PfoS[g�f^UVUPPYX[g�Q�_YbD�
VYX[g�̂ZVUbb^UVQQ�bY\RYRY�Z\S^SPQ]��*[Y �_`\Q �[VQ�ZVU^YXmYF
bP`m�WYTSPbQVSH�[VQ�Y[\QiP`m �C �WScb`a�PS�X^Ya�\Sb�C �iUF
\Y^UWSH�WSWQU�PU�[SWD[Y�iSX[Y�[UZUVg�^X[VUiSd[X]H�Q�^XU�[VYU�
VYbYT�STUVQWSPj`C X��SP[SWU[SH��SaPg]VbS�Q�!UaZD!YbS�

�So �WYVS_\g�^`oU\ �Qh�RS^SPQ�WSW�VSh�PS��YcbUX[^YH�[SW�
i[Y �^PSiS\U�PSX�XYZVY^YcbS\�[VUXWfiQa�ZY\]VP`a�TYVYhH�
mY[]�T` �^XU�^VUT]�f_URS\Q�Y[�PURY�W�dRfH�X�WScb`T�RVSbfF
XYT�Q�WScbYa�TQPf[Ya�XU^UVPYa�oQVY[`�YX[S^\]]�ZYhSbQ�
_UhcS\YX[Pfd�hQTf�X�UU�PUZUVUPYXQTYa�X[fcUa��� �^Y[�^�YbF
PY�[fTSPPYU�f[VYH�fcU �PU�X[Y\g�fbVfiSdeUUH�PY�^XU�UeU�bYXF
[S[YiPY�XUVYU�Q�TVSiPYUH�WYRbS�ZYbRYP]UT`a�ZYZf[P`T �^U[F
VYT�WYVS_\g�\U[U\�^ZUVUbH�X�fRVdTYa�_`X[VY[Ya�TX[Q[U\gPY�
^VUhS]Xg�^�TYVXWYU�\YPYH�] �ZY�hY^f�^Sm[UPPYRY�ZYbP]\X]�PS�
ZS\f_fH�^hR\]Pf\H�WSW�Y_`iPYH�ZY�RSWS_YV[f�Q�XYbVYRPf\X]��
$UaX[^Q[U\gPYX[g�ZVU^hYo\S�YZSXUPQ]G�PS�oWSPjSm�X[Y]\ �
WSZQ[SP��mS^�

�QWSWQm�X\UbY�̂Y_`iPYa�lQhQiUXWYa�_Y\UhPQ�Q�PUbS^PURY�
^`hbYVY^\UPQ]�PS�PUT�PU�_`\Y �hSTU[PY��"P �_`\ �X\Y^PY�ZVQF
RY^YVUPP`a�W�XYccUPQd�hScQ^YH�^�ZYX\UbPQa�TYTUP[�XP][`a �
X�WYX[VSH�WYRbS�]h`WQ�Z\STUPQ�\Qog �YZ\S^Q\Q�URY�i\UP`H�PY�
PU�fXZU\Q�UeU�Qm�QXZUZU\Q[gH�PU�fXZU\Q�Y[P][g�PQ�UbQPYa�
iSX[Qj` �Y[�Qm�WVUZWY�X_Q[Ya�RYbSTQ�XQ\`���UXg�YPH�^`XYWQa�
Q�TSXXQ^P`aH�_`\ �[YiPYY[\Q[�Qh�iQX[Ya�_VYPh`H�ZY\fiQ^ �VSh�
PS^XURbS�PUQhTUPPfd�lYVTfH�ZYbY_PY�\Q[YTf �1UVXUd�#U\F
\QPQ���`_QVS]Xg�QhDZYb�XZf[SPP`m�XUb`m�^Y\YXH�^PQh�ZY�
XTfR\Ya�Y_^U[VUPPYa�eUWU�Q�oUU�XZfXWS\SXgH�QXiUhS]�^PQhf�
ZYb�YbUcbYaH�QXXQP]D_U\S]�ZY\YXS��"PS�PSZYTQPS\S�^UV[QF
WS\gP`a�X\UbH�WY[YV`a�^`cQRSU[�PS�^`XYWQm�X[^Y\Sm�_Y\gF
oQm�bUVU^gU^�VShVfoQ[U\gPS]�TY\PQ]H�WYRbSH�ZVYPhQ^oQ�
X[^Y\�X^UVmf�bYPQhfH�PY�PU�[VYPf �̂PQ�UbQPYRY�XfiWSH�YPS�XbQF
VSU[�Q�VSXWS\`^SU[�[UTPfd �WYVfH�ZVUcbU�iUT�fa[Q�^�hUT\d�Q

,=/



YX[S^Q[g�PS�X[SVYT�bUVU^UH�ZYDZVUcPUTf�cQ^YT�Q�hU\UPYTH�
b\QPPYU�Q�fhWYU�W\UaTY���`\S �\Q�[S�ZY\YXS�f �PURY�Y[�VYcF
bUPQ]H�Q\Q�cU�k[Y�ZYX\U�WSWYaD[Y�fcSXPYa�VSP �̀YX[S\X]�_UF
\`a �oVSTH�PQW[YH�WYPUiPYH�PU�TYR�XWShS[g��1Y�TY\iS\QF
^YTf�XYR\SoUPQd�^�[UiUPQU�^XURY�Z\S^SPQ]�PS�ZS\f_U�'1UWYF
bS8�Y_�k[YT�ZYi[Q�PU�RY^YVQ\Q���Y\gWY�YbPScb`�X[SVoQa�
hUT\]W��ko[QRYH�ZYcQ\Ya�QPbUUj�Qh�%UamUbSH�X[S\�XfU^UVF
PY�f[^UVcbS[gH�_fb[Y�[Y\gWY�bYX[QRPf�̂ZY\P`m�XYVYWS�
\U[�Y[�VYbfH�ZVQY_VU\��mS �̂k[Y�W\UaTY�Q�_fb[Y�ZY\fiQ\ �YP�
URY�PU�^�Z`\f �XTUV[PYa�Xm^S[WQH�S�PS�TYVUH�^�_Q[^U�X[QF
mQa��"bPSWY�k[Y�bQWYU�f[^UVcbUPQU�TYcPY�XiQ[S[g�YZVY^UVRF
Pf[`T �X\Y^STQ�XUbYRY�TS[VYXS�X�YX[VY^S��kPH�bV]m\YRY�
X[SVjSH�fcU�PS�WVSd�TYRQ\`H�WY[YV`a�PQWYRbS�ZVUcbU�PU�
mYbQ\�PS�PSP[SWU[XWQm�XfbSm�Q�PQWYRbS�bY�k[YRY�PU�^QbU\�
PUQX[Y^YRY��mS^S���UT�PU�TUPUU�bVU^PQU�TS[VYXXWQU�ZY^UVg]H�
^UiPY�cQ^feQU�lSP[SX[QiUXWQU�^`T`X\`H �WY[YV`U�YP�ZYTPQ\�
_Uh�XiU[SH�ZVQbS\Q�X[SVjf�^�R\ShSm�YWVfcSdeQm�X^UVmrF
UX[UX[^UPPfd�XQ\f�ZVYPQjS[U\gPYX[Q��� �ZY[YTf�PQ�YbQP�Qh�
_U\`m�TS[VYXY�̂PU�^hbfTS\�XZYVQ[g�X�PQTH�WYRbS�X[SVQW�
hS]^Q\H�i[Y �UX\Q�WSZQ[SPf��mS^f �XfcbUPY�WYRbSD\Q_Y�TQVF
PYU�ZYRVU_UPQU�C �iURY�Ub^S�\Q�TYcPY�YcQbS[gH�bY_S^Q\�YP�
^ZY\RY\YXSHC �[UH�WYTf�ZVQbU[X]�QXZY\PQ[g�ZYX\UbPQa�bY\R�
ZUVUb�ZYWYaPQWYT�Q�YT`[g �[U\YH�f_Ub][X]�[YRbSH�i[Y �k[Y�
f �PURY�_U\YU�VYbQTYU�Z][PY�Y[�TSWfoWQ�bY�XST`m�Z][�

�VSiPYU�\QjY��mS^SH�ZUVUVUhSPPYU�QXXQP]DTUV[^UPPYa�
ZY\YXYaH�[SW�ZY[V]X\Y�TUP]H�i[Y �^PSiS\U�] �bScU�Q�PU�hSTUF
[Q\H�i[Y �PUTS\fd�bY\d �k[Ya�RPU[feUa�TVSiPYX[Q�^PYXQ\S�^�
URY�Y_\QW�X[VSoPS]�_U\S]�PYRS���eU �VSPgoU�] �X\`oS\ �Y[�
WYRYD[Y�Y�[YTH�WSW�k[f �WYX[]Pfd�PYRf�XTSX[UVQ\Q�UTf�^�TYVU�
Qh�ZY\QVY^SPPYa�iU\dX[Q�WSoS\Y[S��'*[Y �ZVS^bSHC �ZYb[^UVF
bQ\�X[SV`a�QPbUUjHC �YP�ZY[UV]\�PYRf�f �_UVURY^�+ZYPQQH�
S�URY�XfbPY�ZY[UV]\Y�[ST�^XU�TSi[`� ��Y �YP�XTSX[UVQ\�XU_U�
Q�TSi[`H �Q�PYRfH�PU�^Yh^VSeS]Xg�bYTYa���SWYRY�bY_VS�f �PURY�
^XURbS�^bY^Y\g8�

�UP] �ZYVShQ\S�ZYhSH�^�WY[YVYa�YP�X[Y]\� �� �Y_UQm�X[YVYP�
PS�d[U�'1UWYbS8�ZYb�XST`TQ�_QhSPgD^SP[STQ�^�PSX[Q\U�ZS\fF
_` �_`\Q �ZVY_fVS^\UP�̀Y[^UVX[Q]�ZVQTUVPY�PS�ZY\bdaTS�^�
R\f_QPf��� �[SWYU�Y[^UVX[QU�YP�^X[S^\]\ �X^Yd�WYX[]Pfd�PYF
Rf�QH�ZYbP] �̂YbPf�VfWfH�bUVcS\X]�hS�^SP[`G�YP�X[Y]\ �^` F
ZV]TQ^oQXg�Q�R\]bU\�PU�Y[V`^S]Xg�^ZUVUbH�^�TYVUH�WY[YVYU�
VSXX[Q\S\YXg�ZUVUb�PYXYT�_URfeURY�XfbPS��� �^�k[YT�ZVQD
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X[S\gPYTH�_UXX[VSoPYTH�^ZUVUb�PSZVS^\UPPYT�^hYVU�_`\S �
_UhbPS�PUXRQ_SUTYa�[^UVbYX[Q�Q�PUZVUY_YVQTYaH�fZV]TYa�
jU\UfX[VUT\UPPYX[Q���Q �X\Y^S�PU�ZVYQhPYXQ\�YPG�PQ�X\Y^S�
PU�RY^YVQ\Q�UTf�ZYTYePQWQG�PY�^�WScbYT�Qm�cUX[UH�^�WScF
bYT�oSRU�XW^YhQ\Y�PUZVQ][PYUH�ZYi[Q�_Y\UhPUPPYU�YefeU F
PQU�[YRYH�i[Y �YPQ�PSmYb][X]�ZYb�^PQTS[U\gP`T�mYh]aXWQT�
R\ShYT��"[]RiUPP`a �fRVdT`T �VShbfTgUT�X[Y]\ �ZUVUb�PQTQ�
�mS^H�X\Y^PY�VSXZ][`a�PS�WVUX[UG�_UXWYPUiPS]�XWYV_g�Y_\UF
WS\S�URY�X^YQT�[SQPX[^UPP`TH�fZYVP`TH�^\SX[P`T �^U\QiQUT�

�UbY\RY�ZVY_` �̂ZUV^`a�VSh�PS�^YhbfmUH�WSZQ[SP��mS �̂
fbS\Q\X]�^�X^Yd�WSd[f���Y �X�k[YRY�bP]�WYTSPbS�TYR\S�
^QbU[g�URY�WScbYU�f[VYn�YP�\Q_Y�X[Y]\ �f �X^YURY�YZYVPYRY�fRF
\f_\UPQ]H�\Q_Y�XQbU\�PS�XZUjQS\gPYT�WYX[]PYT�X[f\UH�\Q_Y�
[]cU\Y �mYbQ\�ZY�ZS\f_U��1Y�TUVU�[YRY�WSW�PU_Y�PSb�
PSTQ�f[VSiQ^S\Y�XfVY^YX[g�Q�X[SPY^Q\YXg�bVfcU\d_ F
PUUH�YP�^XU�TUPgoU�^VUTUPQ�ZVY^YbQ\�^�X^YUT�fUbQPUPQQG�
_fb[Y�[Y\gWY�_UhcQhPUPP`a�hQTPQa�mY\YbH�jSVQ^oQa�^�XUF
^UVP`m�^YbSmH�ZVQPfcbS\�URY�W�hS[^YVPQiUX[^f�^�PSiS\U�
Z\S^SPQ]��� �^Y[�[UZUVg�TS\YDZYTS\f�T` �ZVQ^`W\Q�W�[YTfH�
i[Y �URY�TYcPY�_`\Y �^QbU[g�PS�ZS\f_U�ZYi[Q�i[Y �WVfR\`U�Xf[ F
WQG�PYH�hS\Q[`a�\fiSTQ �bY\RYcbSPPYRY�XY\PjSH�YP�^XU�UeU�
^�X^YUT�_UhbUaX[^QQ�WShS\X]�hbUXg�XY^UVoUPPY�PUPfcP`TH�
X\Y^PY�\QoP]] �TSi[S�PS�ZS\f_U�WYVS_\]��"bPSWY�'1UWYb8�
UeU�[Y\gWY�PSZVS^\]\X]�^�ZVYT`X\Y^`U�Y_\SX[QH�PSX[Y]eUU�
Z\S^SPQU�_`\Y �^ZUVUbQH�S�^XUTQ�PUY_mYbQT`TQ�ZVQRY[Y^\UF
PQ]TQ�W�YmY[U�VSXZYV]cS\QXg�ZYTYePQWQH�[SW�i[Y �^Y�^PUoF

PUa�cQhPQ�PU�_`\Y �ZYWS�PQiURYH�iUT�TYR�_` �hSP][gX]�Q�f^ F
\UigX]��mS^H�VShYRPS^�mY[g�PS�WVS[WQa�TQR�[UTP`U�[fiQH�i[Y �
RV]bS�hS�RV]bYa�RVYTYhbQ\QXg�PS�URY�iU\UH�Q_Y�[fiQ �^XURbS�
Qh_QVSd[�^`XYiSaoQU�RYVP`U�ZQWQ�

� �^XUD[SWQ�XZfX[]�PUTPYRY�^VUTUPQ�[UZ\`U�ZUVU\Q^iS[`U�
f^UeU^SPQ]�\SXWY^`mH�ZVShbPQiP`m�bPUa�PSiS\QH�WY\bf]H�
VSXXUQ^S[g�ZYPUTPYRf�URY�TVSiPYX[g��1YbY_PY�[YTf �WSW�bScU�
XST`a�Y_PScUPP`aH�WYV]^`aH�VSh_Q[`a�TY\PQUa�X[SV`a�
bf_�ZfXWSU[�PSWYPUj�PUXWY\gWY�hU\UP`m�ZY_URY^H�VSbf]Xg�
ZVQmYbf�^UXU\`m�RYX[QaH�WYRbS��ZVU\g�Q��SaH�VfT]P`U �bUF
^YiWQDZ\]XfPgQH�^Yh^VSeSd[X]�bYTYaH�^�hSX[`^oQUH�fP`\`U �
\UXSH�[SW�Q��mS �̂PSWYPUj�^XU�cU�ZYbbS\X]�TSP]eUa�bU^QigUa�
QRVQ^YX[Q�dcP`m �^U[UVWY^��� �PU�YbPScb �̀ZVYR\]b`^S\Q�f �
PURY�^Y�^hYVU�[YPWQU�VYX[WQ�WY[YV`U�f �^X]WYRY�bVfRYRY�
iU\Y^UWS�VSXZfX[Q\QXg�_` �^XWYVU�j^U[WYT�f\`_WQ�
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�"�&" �UeU�PUXWY\gWY�bPUaH�\gb` �Q�SaX_UVRQ�
YX[S\QXg�f �'1UWYbS8�hS�WYVTYaH�Q�[UZUVg�T` �
o\Q�XVUbQ�]VWYa�kW^SbYVXWYa�^UXP`H�PUQhF
TUPPY�jSV]eUa�^�YWUSPU�PS�ZYVYRU�^UiPYRY�S F̂
RfX[S�[VYZQWY^���UcP`UH�ZVYm\SbP`UH�]XP`UH

h^YPWQUH�ZSmfiQUH�eUbV`UH�QhY_Q\gP`U�bPQ�_`\QH�X\Y^PY
mVfX[S\gP`U�Wf_WQ�X�ZUVXQbXWQT�oUV_U[YTH�iUVUh�^UVm�ZY\F
P`U�T]RWQTQ�m\YZg]TQ�hSTYVYcUPPYa�VYhY^Ya�^Yb`�� ^UhbF
P`U�^U\QiS^`U�PYiQ�WShS\QXg�PSbTUPP`TQ�RUVjYRQP]TQ�
^�fPQhSPPYT�S\TShSTQ�_SVmS[UH�mVSP]eQTQ�^�RYVbYT�YbQPYF
iUX[^U�ZST][g�Y�X^YQm�bS\UWQm�Tfcg]mDhS^YU^S[U\]mH�Y�
X^U[\`m�XY\PjSm�^�hY\Y[`m�o\UTSm@�!YRbS�cU�[f[ �XZS[gI�
�U\URWY�XbU\S[g�^`_YV�TUcbf�k[QTQ�iSVfdeQTQ�bP]TQ�Q�
Y_Y\gX[Q[U\gP`TQ�PYiSTQ���Y �WY\bY^XWS]�XQ\S�PUTUVWPfF
eUa�WVSXY[�̀ZVQbS^S\S�PY^`U�TYRfeUX[^UPP`U�iSV`�PU�
[Y\gWY�^PUoPUTf�TQVf��"PS�ZVYPQWS\S�Q�^Pf[VgH�^�bfof �
iU\Y^UWSH�YXY_UPPY�^�[U�iSX`H�WYRbS�PSX[fZS\�[QmQaH�\SXWYF
^`a �^UiUVG�Q�[YRbS�^�_UXofTP`m�XfTUVWSm�^`VSX[S\Q�X^U[\`UH�
WSW�\gbQPWQH�WVQX[S\\�̀^YXZYTQPSPQa���XU�k[Q�[SaP`U�
XQ\`�^YhbUaX[^Y^S\Q�QXZYb^Y\g�PS�XUVbjU��mS^S�

�[SVYX[g�PU�\d_Q[ �XZS[gG�WScU[X]H�i[Y �iUT�b\Q[U\gPUU�
X^]hg�iU\Y^UWS�X�cQhPgdH�[UT�TUPUU�ZVQ^\UWS[U\gPY�b\] �
PURY�^XUH�i[Y �PSZYTQPSU[�XTUV[g���[SV`U �XUbY_YVYb`U�WSZQ[SF
P` �iSeU�bVfRQm�ZYWQbSd[�X^YQ�WYaWQH�i[Y_` �ZYXU[Q[g�Y_r] F
[`U �[gTYd�ZS\f_`� ��SW�_`\Y �Q�X��mS^YTG�VSh^U�[Y\gWY�i[Y �
[UZUVgH�WYRbS�YP�if[g �\Q�PU�WVfR\`U�Xf[WQ�ZVY^YbQ\�PS�oWSPF
jSmH�ZVS^Q\gPUU�_`\Y �_` �XWShS[gHi[Y�YP�ZYWQbS\�PUPSbY\RY�
ZS\f_fH�i[Y_` �ZYXU[Q[g�WSd[fH�S�PU�PSY_YVY[��'�YiPY �^�XY_D
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X[^UPPfd�TYRQ\f�PQXmYbQogHC �RY^YVQ\�YP�XU_U�^ZY\F
RY\YXSHC �WYRbS�[SWYa�X[SV`a�WSZQ[SPH�WSW�]H�XZfXWSU[X]�ZY�
fhWYTf�[VSZfH�i[Y_` �f\UigX] �PS�XTUV[PYU�\YcU�X^YUa�WYaWQ8�

� �^Y[�WScb`U�b^SbjS[g�iU[`VU�iSXSH�WYRbS�hSX[fZS\S�
PYiPS]�^Sm[S�Q�\dbQ�PS�ZS\f_U�X[Y]\Q�PS�X[VScUH�YmVSP]]�
XYP�X^YQm�[Y^SVQeUa�^PQhfG�WYRbSH�^`[SXWQ^S]�PS�_SW�_fm[f �
WSPS[SH�TS[VYX�̀PU�o^`V]\Q �UU�Y�bYXWQH�WSW�bPUTH�S�YX[YF
VYcPY�YZfXWS\Q�^�PfcPYT�TUX[UH�X[SVS]Xg�PU�ZY[VU^YcQ[g�
XZ]eQmG�WYRbS�^YjSV]\SXg�PS�WYVS_\U�k[S�VY^PS]�[QoQPSH�
_UhTY\^P`a�Vf\U^Ya�PSiQPS\�ZYR\]b`^S[g�PS�b^UVg�WSZQF
[SPXWYa�WSd[`H�Q�PUTPYRY�XZfX[]�X[SVQW�PUQhTUPPY�ZY]^\]\ F
X]�f �\dWSH�fm^S[Q^oQXgH�i[Y_` �Y_\URiQ[g�XU_U�ZYbrUTH�hS�
cU\UhP`U�ZYVfiPQ�[VSZS��!SWS]D[Y�iU\Y^UiPYX[g�Q�^PQTSF
[U\gPYX[g�_`\S �UTf�^XU�cU�X^YaX[^UPPSH�Q_Y�^�k[Q�iSX` �YP�
Y_`iPY �^YhbUVcQ^S\X]�Y[�mYcbUPQ]�ZY�oWSPjSTG�^Ubg�^�foSm�
fX[S\`m�ZYTYePQWY^H�QefeQm�Y[bYmPY^UPQ]�^XURY�\Qog �
^�oUX[Q�bdaTSm�ZYb�URY�WYX[]PYa�Z][YaH�[]cWQa�URY�oSR�Y[YF
h^S\X]�_` �[SWQTQ�[VUXWfiQTQ�YR\foQ[U\gP`TQ�VSXWS[STQH�
i[Y �QT�TYR�_` �ZVQXPQ[gX]�[Y\gWY�XWVUcU[�SWf\gQm�hf_Y^��
�Y �WSWD[Y�VSh�YP�^`oU\H�X\QoWYT�R\f_YWY�ZYRVfcUPP`a�^�
VShbfTgUH�i[Y_` �hS_Y[Q[gX]�Y�iUT�_` �[Y�PQ�_`\YG�X^YQT�[]cU F
\`TH�RVYT`mSdeQT�oSRYT�YP�TUVQ\�ZS\f_f �Y[�RVY[DTSi[ �̀
bY�RSWS_YV[SH�WYRbS�^[YVYa�ZYTYePQWH�X[SV`a��[S__H�ZYbF
P]\X] �W�PUTf�PS�oWSPj`�Q�X�PUf^UVUPPYDof[\Q^Ya�ZVYXg_Ya�
^�RY\YXU�hSTU[Q\H�i[Y �UX\Q�WSZQ[SPf��mS^f�PVS^Q[X]�mYF
bQ[g�ZY�ZS\f_UH�[Y�PQW[Y�PU�TYcU[�ZVY[Q�̂k[YRY�^YhVScS[gH�
PY�i[Y �TYcPY�^Ubg�WSWDPQ_fbg�ZVQR\foQ[g�ofTG�^Y[�UX\Q�_` �
^h][g�i[YDPQ_fbg�[SWYUH�XWScUTH�^VYbU�WYTWS�ZSW\QH�Q�PSbU[g�
_` �PS�WYX[]Pfd�PYRf����" ��[S__@�Z\YmY�cU�[` �hPS\�[YRbS�X^YF
URY�WSZQ[SPS@

C ��Sh^U�] �ZfoUiPYU�]bVYH��[S__HC �XZVYXQ\��mS^HC �i[Y �
[` �mYiUog�ZVQ[YVYiQ[g�WY�TPU�Z`cI ��Y �] �hS_`\G�X[fZSa�W�
XU_U���PQhH�^�X^Yd�UcUPYePfd�TYRQ\fH�RbU�[SWQUH�WSW�[`H�
XZ][�ZYb�RVY_Y^`TQ�ZYWVY^STQH�i[Y_` �hSVSPUU�W�PQT�ZVQF
^`WPf[g���PQhH�XY_SWS@��YP@�� �WYPfVf@

"oSVSoUPP`a�X[Y\g�PUZVUb^QbUPP`T�hSW\diQ[U\gP`T�
^YXW\QjSPQUT�Q�^PUhSZPY�^XZ`mPf^oQT�ZVUhVQ[U\gP`T�RPUF
^YT�X[SVYRY�WSZQ[SPS��[S__ �PS�PUXWY\gWY�TRPY^UPQa�X\Y F̂
PY�YPUTU\H�PY�ZY[YT�^h^Y\PY^SPPY�ZVYQhPUXn

C �+�PU�ZVQ^`WH�i[Y_` �XY�TPYa�[SW�VShRY^SVQ^S\QH�XkVG�
[SWYU�Y_VSeUPQUH�XkVH�TPU�^Y^XU�PU�ZY�^WfXf�
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C �1VYigHC �hSXWVUcU[S\�hf_STQ��mS �̂Q�oSRPf\�^�X[YF
VYPfH�X\Y^PY�mY[U\�_UcS[g�Y[�]VYX[PYRY�QXWfoUPQ]�

�� C ��U[H�XkVH�ZY^VUTUPQ[UHC �YXTU\U^H�PSX[SQ^S\��[S__� C
+�PU�X[SPf�ZYWYVPY�[UVZU[gH�i[Y_` �TUP]�PSh`^S\Q�XY_SF
WYaH�XkV�� �

C ��YRbS�[` �[VQcb` �YXU\H�Q�Tf\H�Q�_SVSP@�1Y\fiSa �Q�
f_QVSaX]H�PU�[Y�] �Qh_S^\d�TQV�Y[�[^YURY�ZVQXf[X[^Q]�

� ��mS �̂V^SPf\X]�W�PUTf�X�[SWQT�RVYhP`TH�X�[SWQT�PUZUVUF
PYXQTY�X^QVUZ`T�^QbYTH�i[Y ��[S__ �ZVY[Q�̂^Y\Q�Y[X[fZQ\�

C ��QWYRbS�UeU�]�PU�ZY\fiS\ �[SWYRYH�PU�Y[Z\S[Q �̂WSW�
X\UbfU[�hS�YXWYV_\UPQUHŒ�_YVTY[S\�XU_U�ZYb�PYX��[S__H�XZfF
XWS]Xg�ZY�[VSZf�^�WSd[f�C� "iUPg �X[VSPPY��1YX[YaDWSH��[S__H�
] �^Y[�Q�XUaiSX�UeU�PU�hPSdH�[Y�\Q�TPU�^UVPf[gX]�Q�fbSVQ[g�
URYH�[Y�\Q�C �i[Y �k[YI�C �PS�WY\UPQH�ZV]TY�^Y[�hbUXgH�Q�TYF
\Q[gX]�hS�PURYI�$SH�bSH�QTUPPY�[SWS]�T`X\g �ZVQo\S�TPU�
XUaiSX�^�RY\Y^fH�S�^Ubg�k[Y�_fbU[�ZUV^`a�VSh�^�TYUa�cQhPQH�
i[Y_` �] �TY\Q\X]���[VSPPYH�YiUPg�X[VSPPYH�bS�Q�YP�XST�[YcU�
X[VSPP`aH�PDbSH�WSW�PQ�XTY[VQH�S��[S__f �PQWYRbS�UeU�PU�
X\fiS\YXg�Z\S^S[g�X�[SWQT�X[VSPP`T�WSZQ[SPYT��!SW�YP�PS�
TUP]�_VYXQ\X]@�%\ShS�C �X\Y^PY�b^S�VfcUaP`m�bf\S@�#[Y�YPH�
XfTSXoUboQaI��Y �^X]WYT�X\fiSU�f �PURY�bY\cPY�_`[g �i[YD�
[Y�PS�fTUH�WSW�PS^UVP]WS�i[YD[Y�UX[g�PS�ZS\f_UH�UX\Q�[VUeS[�
bYXWQ��� �ZY[YTH�YP�ZVY^YbQ[�[UZUVg�^�ZYX[U\Q�PU�_Y\goU�
[VUm�iSXY �̂^�Xf[WQG�bS�Q�[YRbS�YP�PU�XZQ[���Ubg�X[dSVb�1YPF
iQW�VSXXWSh`^S\�TPUH�i[Y �ZY�f[VST�ZYX[U\g�X[SVQWS�^XURF
bS�_`^SU[�[SW�fcSXSdeU�QhT][S�Q�QhV`[SH�ZVYX[`PQ�X_Q[`�
^�PYRSmH�YbU]\Y�if[g �\Q�PU�fh\STQ�hS^]hSPYH�S�ZYbfoWS�
bSWS]�RYV]iS]H�_fb[Y�PS�PUa�VSXWS\UPP`a�WQVZQi�bUVcS\Q��
$SH�RYV]iQa�X[SVQW���QbPYH�f �PURYH�k[Y�XSTYUH�XY^UX[gH�Y�WY[YF
VYa�ZYRY^SVQ^Sd[�QP`U�PS�_UVURf�G�k[Y�[SWS]�o[fWY^QPSH�^VYbU�
l\dXS �Q\Q����WSW�k[YI����UD^VS\DPUD\RQD]��%Y^YV][H�ZYmfcU�
hf_PYa�_Y\Q���DbSH�XSTD[Y�] �[YiPY�PU�hPSdH�PY�PU�bSa�TPU�
_YR�ZYbm^S[Q[g�UU��� �PUT�^XU�hSRSbYiPYG�Q�b\] �iURY�k[Y�YP�XZfF
XWSU[X]�WScbfd�PYig�^�WYVTY^Ya�Y[XUW�[VdTS�C �[SW�^Y�^X]F
WYT�X\fiSU�bfTSU[�1YPiQWHC �hSiUT�YP�k[Y�bU\SU[H�mY[U\YXg�
_` �TPU�hPS[gI�![Y �k[Y�UTf�[ST�^�[VdTU�X^QbSPQ]�PShPSiSU[I�
�f �VSh^U�c �k[Y�PU�X[VSPPYI��Y\gWY�RbU�fc �[f[ �fhPS[g���Y[ �
^XURbS�[SW��1YabfDWS�] �^hbVUTPf��$SHiUV[�^YhgTQH�VSbQ�[YRY�
[Y\gWYH�i[Y_ �fXPf[gH�Q�[Y�fc �X[YQ\Y�VYbQ[gX]�PS�X^U[��� �^Ubg�
ZVS^bSH�T\SbUPj`H�WSW�VYb][X]H�[SW�XVShf�cU�Q�ZVQPQTSd[X]�
XZS[g��!SW�ZYbfTSUogH�X[VSPPY�Q�k[Y��#UV[�^YhgTQH�^XU�PS

,:=





X^U[U�X[VSPPYH�UX\Q�ZYbfTS[g��$S�[Y\gWY�k[Y�ZVY[Q�̂TYQm�
f_UcbUPQa��'�U �bfTSa8�C �k[Y�f �TUP]�YbQPPSbjS[S]�hSZYF
^UbgG�S�b^UPSbjS[S]n�'�ZQH�WYRbS�XZQ[X]8�C ��SW�i[Y �QbUTD�
WS�UeU�XYXPUT�PUTPYRY��"bPSWY�ZYX[YaH�ZYX[Ya���Ubg�YPH�WSF
cU[X]H�PSh^S\�TUP]�XY_SWYaI�ZVYW\][gU@�YP�Y_Yh^S\�TUP]�
[VQcb` �YX\YTH�S�X^UVmf�PS^S\Q\�UeU�jU\fd �RVfbf�Tf\Y^ �Q�
_SVSPY^@�$S�YP�TYR�_` �Q�PYRYa�TUP]�fbSVQ[gH�UX\Q�PS�[Y�ZYF
o\Y� ��YcU[H�YP�bScU�fbSVQ\�TUP]H�bS�[Y\gWY�] �PU�hSTU[Q\H�
ZY[YTf�i[Y �YiUPg�fc �TUP]�ZYVShQ\Y�URY�\QjY� �"PY�X^U[Q\YXgH�
[YiPY�ZY_U\U^oS]�Y[�^VUTUPQ�WYX[g��$S�i[Y �cU�k[Y�hS�iUV[Y F̂
eQPS�XY�TPYa�ZVYQXmYbQ[I��UP] �PYRQ�PU�bUVcS[���\Y^PY �^Y[�
ZYjSZS\X]�XY�X[SVQWYT�Q�TUP]�Y[�k[YRY�PSQhPSPWf�^XURY�^` F
^UVPf\Y��!\]PfXg �_YRYTH�TPU�^XU�k[YH�PS^UVPYUH�ZVQXPQ\YXg��
�Y �WSW�cUH�WSWH�WSWI�C �"X[SU[X]�[Y\gWY�fZQmS[g�^XU�k[Y�
ZYbS\goU��� �XWYVUU�bY_VS[gX]�bY�WYaWQ��� �hS^[VS�UeU�ZYF
XTY[VQT�PS�k[Y�ZVYW\][YU�WY\bY^X[^Y�ZVQ�bPU^PYT�X^U[UH�
TYcU[H�iURY�Q�PSbfTSUT��2[VY�^UiUVS�TfbVUPUU�
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"�&� �fmYbS��[S__S��mS �̂X[Y]\�PUWY[YVYU�
^VUT]H�ZUVURPf^oQXg�hS�_YV[�WYVS_\]G�ZY[YTH�
WSW�k[Y�X[S\Y�f�PURY�fcU�ZVQ^`iWYaH�YP�
ZYbYh^S\�W�XU_U�TS[VYXS�Q�ZYX\S\�URY�^�WSd[f�
hS�WYX[]P`T�X[f\YT �Q�hS�[Vf_WYa���SXWfVQ^

[Vf_Wf�Y[�PSW[YfhPYRY�lYPSV]�Q�ZYX[S^Q�̂X[f\ �X�ZYb^U[F
VUPPYa�X[YVYP�̀PS�ZS\f_UH�YP�XU\�Q�hS[]Pf\X]�

�Y �^VUTUPS�bVU^PQm�^QWQPRY^�[VYP`�TYVU\d_Q^`m�bS[F
XWQm�WYVY\UaH�WSW�R\SXQ[�ZVUbSPQUH�QhRY[Y^\]\QXg�Qh�PSVD�
^S\gQm�W\`WY^���YhTYcPY�\Q�_`\Y �[UZUVg�ZVQ�^hR\]bU�PS�
�mS^SH�XQb]eURY�PS�WYX[]PYT�[VUPYcPQWUH�PU�hSbfTS[gX]�
Y�jSVX[^UPPYT�^U\QiQQH�WY[YVYU�XQT^Y\QhQVY^S\S�XY_Ya�URY�
lQRfVSI��_Y ��mS �̂_`\ �mSP�TYVUaH�Q�_YR�ZS\f_`H�Q�^U\QWQa�
ZY^U\Q[U\g�\U^QSlSPY^�

�UXWY\gWY�TRPY^UPQa�YP�TY\iS �WfVQ\H�Q�RfX[Ya�b`T �^` F
\U[S\�f �PURY�QhY�V[S�iSX[`TQH�_`X[V`TQ�W\f_STQH�WY[YV`U�
^U[VYT�Y[PYXQ\Y�PShSbH�UTf�^�\QjY��'� �iUT�[f[ �bU\YI�C �hSRYF
^YVQ\�YP�PSWYPUjH�Y_VSeS]Xg�W�XSTYTf�XU_U�Q�Qh^\UWS]�TfPbF
o[fW�QhY�V[S��C �!fVUPQU�fcU�PU�fXZYWSQ^SU[�TUP]��" �TY]

,:-



[Vf_WS@��QbPYH�WVf[Y�TPU�ZVQmYbQ[X]H�UX\Q�bScU�[^YQ�iSV` �
QXiUh\Q���PU �ZVUbX[Y][�[Vfb` �Q�[]RY[`H�S�PU�VSh^\UiUPQ]H�
S�]H�PUVShfTP`aH�^XU�^VUT]�WfVd�Q�ZfXWSd�b`T �ZVY[Q�̂^U[F
VSG�[SW�Y[iS]PPY�ZfXWSd�ZVY[Q�̂^U[VS�b`TH�[YiPY�ZYX`\Sd�
^�^YhbfmH�WSW�fTQVSdeQa�WQ[H�ZYX\UbPQU�X^YQ�lYP[SP`H�XSF
T`U�TYeP`UH�XST`U�RVYhP`U�� SiUT�TPU�[Vf_WSI��a �ZY\YcUF
PY�^�_UhT][UcPYa�[QoQPU�XZ\U[S[g�_U\`U�b`TP`U�W\f_` �X�
_U\`TQ�oU\WY^QX[`TQ�\YWYPSTQH�S�PU�X�[SWQTQ�XUb`TQ�^hrUF
VYoUPP`TQ�^Y\YXSTQH�WSW�f �TUP]��+�PU�X[SPf�WfVQ[g�_Y\gF
oU����8

� �YP�o^`VPf\ �RYV]efd �[Vf_Wf�^�TYVU��"RYPg�hSoQZU\�
^�^Y\PSmG�TRPY^UPQU�C �Q�WYVS_\g�ZVYPUXX]�PSb�[UT�TUXF
[YTH�RbU�YX[S\QXg�Zfh`VQ�Y[�f[YPf^oUa �[Vf_WQ��� �ZY�ZS\fF
_UH�PSb^QPf�̂o\]Zf �PS�\Y_H�XPY^S�VSXmScQ^S\��mS �̂X^YUa�
oS[WYa�ZYmYbWYa�
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� ��&�$23B�� �f[VY��[S__ �VSXXWSh`^S\�
7\SXWfnC ��QWYRbS�UeU�PU�^QbU\�] �[SWQm�X[VSPF
P`m�XPY^H��YbYVUh��1YPQTSUogH�TPU�ZVQXPQF
\YXgH�_fb[Y�PSo�X[SVQW�bS\�TPU�ZQPWS�X^YUa�

+�WYX[]PYa�PYRYaG�S�WYRbS�] �ZYZVY_Y^S\�bS[g�UTf
XbSiQH�[YH�^Y[�W\]PfXg�[U_U�^UiP`T �XZSXUPQUTH�TS\`oH�f �TUF
P]�ZVYX[Y�if[g �PYRS�PU�Y[^S\Q\SXg��� �ZY[YT�^bVfR�R\]cf �C �
�mS �̂X[YQ[�^VYbU�k[SWYa�ZQVSTQb`H�S�] �WSW�ZYX\UbPQa�bfVSW�
^XU�PYVY^\d�fbSVQ[g�URY�PYRYa���Y �XSTYU�fbQ^Q[U\gPYUH
7\SXWH�C �^Ubg�hPSUogH�WSWQU�fbQ^Q[U\gP`U�XP`�XP][X]�PST
ZYVYaHC �PY�XST`T�fbQ^Q[U\gP`T�_`\Y �[YH�i[YH�WSW�] �PQ�h\Q\F
X]�PS�PURYH�] �_fb[Y�^XU�^VUT]�bfTS\ �ZVQ�k[YTH�i[YH�TY\H�^Y F̂
XU�k[Y�Q�PU�[SWYU�fc �[]cWYU�YXWYV_\UPQUH�k[Y[�ZQPYW��mS^S��
'1YbfTSUogHC �RY^YVd�] �XU_UHC �iURY�fc �[f[ �[SWYa�ofT �ZYbF
PQTS[gI��Ubg�PYRSD[Y�PU�PSX[Y]eS]8��� �k[Y�_Y\goS]�VShPQF
jSH�iUT�[U_]�fbSVQ\Qn�cQ^Ya�\Q�PYRYa�Q\Q�[ST�VfWYa�C �Q\Q�
cU�WSWQTDPQ_fbg�TUV[^`T�ZVUbTU[YT��1Y[YTfD[YH�7\SXWH�
ZYeUiQPS�^�[`X]if �VSh�YXWYV_Q[U\gPUUH�iUT�fbSV�ZS\WYa��
5Q^YU�ZVQWYXPY^UPQU�ccU[H�TS\`o� �� �[SW�f �TUP]�^�k[YT�
XPU�^XU�ZUVUZf[SPY�Q�PUf^]hSPYH�]�ZYWS�hPSa�WY\YifH�^XU�
ZS\gj` �PS�PYRU�VSh_Q\�Y_�iUV[Y^f�ZQVSTQbfH�S�XST�bfTSd �
ZVY�XU_]n�'�f �i[Y �[ST�URY�PYRSI��S �cU�ZS\WS���VYbU�WYX[]PYa�
[VYX[Q���aD_YRfH�bfTSdH�^Ubg�k[Y�YP�ZVYX[Y�of[] �hSbU\�TUP]

,:/



[VYX[YiWYaH�S�^Y^XU�PU�bS^S\�TPU�fPQhQ[U\gPYRY�ZQPWS��
! �[YTf �cUH�bfTSdH�ZYR\]bQDWS�mYVYoUPgWYn�^YP�f �PURY�WSWYa�
WYPUj�PYRQC [STH�RbU�X[fZP] �bY\cPS�_`[gHC ZV]TY�YX[VQUG�
^Y[�UX\Q�_` �WSWYaDPQ_fbg�lUVTUV�ZPf\ �TUP]�X^YUa�[]cU\Ya �
_YXYa�X[fZPUaH�[YRbS�_` �k[Y�_`\Y �bUaX[^Q[U\gPY�[]cWYUH�
PSR\YU�YXWYV_\UPQU��� �^Ubg�[f[ �YXWYV_\UPQU�X^UbUPY�ZYi[Q�
i[Y �PS�PU[H�X[YiUPY�^�YX[VQU8���Y �[f[D[Y �Q�X\fiQ\YXg�XSTYU�
hS_S^PYUH�7\SXW��+�^XU�UeU�WY\YoTS[Q\�PYRYa�ZY�ZQVSTQbUH�
WSW�^bVfR�TUP]�W[YD[Y�hS�Z\UiQ�_UVU[���TY[Vdn �k[Y�WSWYaD[Y�
^hrUVYoUPP`a�RYV_S[`a�X[SVQWH�^VYbU�^Yb]PYRY���UVU[�YP�
TUP]�hS�Z\UiQH�ZY^YVSiQ^SU[�Q�RY^YVQ[n�'#[Y �k[Y�[` �bU\SUogH�
SI8��fH �hPSUogHQ�ZUVUZfRS\X]�cU�]� �#[Y�hS�VYcS�C �_VDV@�
�Y �] �^XUD[SWQ�^h]\ �XU_]�^�VfWQ�Q�RY^YVdn�'#[Y �] �bU\SdI�
� �[U_UD[Y�WSWS]�hS_Y[SH�mY[U\�_` �] �hPS[gH�bYVYRYa�TQX[UV�%YVF
_fPI ��YcU[H�[YcU�ZQPWS�^�hSb�hSmY[U\I8�!\]PfXg �_YRYTH�PU�
fXZU\�] �k[YRY�XWShS[gH�7\SXWH�WSW�YP�fcU �ZY^YVSiQ^SU[X]�
WY�TPU�hSbYTH�PSRQ_SU[X]H�hSbQVSU[�ZYbY\�Qh�^YbYVYX\UaC �
Q�i[Y �_�[` �bfTS\�]�[ST�^QcfI �1VUbX[S^gH�bVfRH�ZVYF
^S\Q[gX]�TPU�PS�k[YT�TUX[UH�f �PURY�^UXg�hSb�f[`WSP�X^SaWSTQH�
YX[VQ]TQ�PSVfcf��1YbfTS\ �] �Q�RY^YVdn�'+H�ZYcS\faH�PU�
X[SPf�bS^S[g�[U_U�ZQPWS�^�hSbH�X[SVQPS8��C �'2TPQjSH��[S__H�
fTPQjS8HC �Y[^UiSU[�YP�TPUH�bS�[SW�Q�ZVQP]\X]�ZY^[YV][g�
k[Y�_Uh�WYPjSH�S�XST�oSTWSU[H�WSW�X[SVS]�WSVRS��+�^QcfH�YP�
^XU�PQWSW�PU�YX[SPY^Q[X]H�hPSa�[^UVbQ[�XU_Un�'2TPQjSH�
�[S__H�fTPQjSH��[S__8HC �[YRbS�] �ZYbfTS\H�i[Y �XTU\Y�TYcPY�
XPY^S�ZVQPQTS[gX]�hS�ZQVSTQbf���Y �[Y\gWY�] �ZYbP]\�PYRfH�
YP�WSW�hSYVU[n�'1UVUX[SPg�XUaiSX�cU@8C '*aHC �RY^YVd�]HC �
iURY�[U_U�UeU�PSbYH�X[SVQPSI8C '1YX\foSaHC �RY^YVQ[�YP�C �
$S^SaDWS�Y_XfbQT�X�[Y_Ya�k[Y�bU\Y��!SZQ[SP��mS �̂bS\�[U_U�
ZQPWSI8�C �'�Y[ �QTUPPYHC �Y[^UiSdHC �^�k[Y�XSTYU�TUX[Y8�C �
'"[\QiPYH C �ZVYbY\cSU[�YP��C �� �iUTI�!YX[]PYa�PYRYaI8C �
'$S8� C �'� �[SWYT�X\fiSUH�C �RY^YVQ[�YPH�C �iUT�cU�[` �PUbY^YF
\UPH�fTPQjS��[S__I ��Ubg�YP�[U_]�ZPf\ �Qh�\fioQm �ZY_fcbUF
PQa��"P �cU�PU�WSWYaD[Y�[ST�XYXPY^Ya�PYRYa�[U_]�fbSVQ\H�
^UVPYI��U_U�bS\�ZQPWS�^U\QWQa�iU\Y^UWH��[S__H�Q�ZVQ�k[YTC �
_\SRYVYbPYaH�ZVUWVSXPYa�WQ[Y^Ya�WYX[gd��$S�^Ubg�k[Y�iUX[g�
b\] �[U_]���SW�Q�Y[PYXQXg�W�k[YTf� �1YX\foSaH�fTPQjS��[S__� �
� �X[SVYa��PR\QQ�^U\QiSaoQU�\YVb` �ZYiQ[Sd[ �b\] �XU_]�_Y\gF
oYa�iUX[gdH�UX\Q�WYVY\U^S�fbSVQ[�Qm�Q�ZVYQh^UbU[�^�V`jSVQ�
YVbUPS�1Yb^]hWQG�S�[`H��[S__H�TYcUog�RYVbQ[gX]�[UTH�i[Y �
[U_]�fbSVQ\�X[SV`a��mS �̂Q�ZVYQh^U\�[U_]�^�fTP`U �\dbQ�

,:0



 SZYTPQH�i[Y �] �[U_U�RY^YVdn�ZfX[g�YP�PSRVScbSU[�[U_]�ZQPF
8;<") �XiQ[Sa�URY�ZQPWQ�hS�iUX[g�Q�PQWYRbS�PU�Z`[SaX]�PSF
PUX[Q�UTf�Y[^U[P`a�fbSVH�Q_Y�[U_U�k[Y�PU�ZYb�XQ\fH�fTPQjS�
�[S__� ��QbQog�k[f �ZQVSTQbfI8�� �[f[ �YP�^bVfR�X[S\�WSWQTD�
[Y�PUZYP][P`T�Y_VShYT�fZ\`^S[g �Y[�TUP]�ZY�^Yhbfmf��+�hSF
mVSZU\H�ZUVU^S\Q\X]�PS�bVfRYa�_YW�Q�ZVYXPf\X]�f �XU_]�PS�
WYaWU@��fH �[SW�i[Y �cU�[` �bfTSUog�Y_�k[YT�XPUH�7\SXWI

C ��U �hPSd���Y\gWYH�PS�TYa�^hR\]bH�R\fZ`a �k[Y[�XYP�
C ��YcU[ �X[S[gX]H�i[Y �Q�R\fZ`a� �$S�^Y[�TUP]�YP�XbU\S\�

fTP`T �iU\Y �hUWYTH�7\SXW���QbQogH�^YP�[ST�X[YQ[��mS^�Q�
R\]bQ[�WfbSD[Y�^�X[YVYPfH�hS�WYVTfI��SW�^Y[H�\fioUUH�i[Y �
T` �TYcUT�XbU\S[gH�k[Y�YX[S^Q[g�X[SVQWS�^�ZYWYUH�PQWYRbS�PU�
^YhVScS[g�UTfH�i[Y �_` �YP�PQ�RY^YVQ\��1YX[YaDWSH�i[Y �k[Y�YP�
[ST�WVQiQ[I��\foSa@

C �*aH�PS�TSi[Sm@�?YVYoUPgWY�R\]bQ[UH�^XU�^`@�� �k[Qm�
^YbSm�bY\cP` �_`[g �WQ[`@��X\Q�f^QbQ[U�_U\YRY�WQ[SH�WVQF
iQ[U�XWY\gWY�m^S[Q[�R\Y[WQ@

C ��fH �i[Y �[` �PS�k[Y�XWScUogH�7\SXWI��Sh^U�PU[�[f[ �TSF
\Ya�[Y\QWQ�PUZYP][PYRYH�SI��U\`a �WQ[�C �X\`mS\I�%Y^YVd�
[U_UH�^�^YhbfmU�ZSmPU[�iUTD[Y�X[VSPP`T���fcPY �_`[g �PSRY[YF
^UH�7\SXW�2��mS^S�i[YD[Y�YZSXPYU�PS�fTU���Y �] �TY\ifG�YP�
QbU[�XdbS�
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4 �25� �XTU\Y�_YVYhbQT�TYVXWfd�ZfiQPfG�
ZVYabU[�PUTPYRY�^VUTUPQH�Q�T` �hS[UV]UTX]�
^�_Uh_VUcPYa�PUY_r][PYX[Q�Y[WV`[YRY�YWUF
SPS���Y �ZVUcbU�iUT�k[Y�ZVYQhYabU[H�ZVUcbU�
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[VS^YaH�S�R\S^PYUH�PU�ZfXWSd[�lYP[SPY^H�] �PU�ZVQPQTSd�Qm�WQ[Y^`U�
^UVQ[U\gP`U�RVSTY[�̀Q�^`bSd �QT�ZSXZYV[S�X�ZVUbZQXSPQUT�ZYWQF
Pf[g�ZVUbU\�̀!YVY\U^X[^S��U[Y\YRQQ�C �����# ��������
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*[Y[ �WQ[H�QhbS^PS�XTf[PY�Qh^UX[P`a�SPR\QiSPST�ZYb�PSh^SF
PQ]TQ�[VSTZSH�lQhU[UV�Q�WQ[DPSWY^S\gP]H�f �lVSPjfhY^�QTUF
PfU[X]�'WSoS\Y[YT8H�f �PUTjU �̂PYXQ[�QT]�'Š„}}y••|t8H�S�ZY�
�\Y^SVd �$\QPP`m��\Y^ �hPSiQ[X]�'TSWVYjUlS\YT8��"PH�_Uh�
XYTPUPQ]H�]^\]U[X] �XST`T�WVfZP`T�Qh�Y_Q[S[U\Ua�hUTPYRY�
oSVSH�XST`T�X^QVUZ`T�Qh�WQ[Y^H�XST`T�^U\QiUX[^UPP`T�ZY�
^PUoPUTf�^Qbf�Q�PSWYPUjH�_UhfX\Y^PYH�XST`T�jUPP`T �X�[Yi F
WQ�hVUPQ]�WYTTUViUXWYaH�ZYXWY\gWf�YP�C �UbQPX[^UPPYU�cQF
^Y[PYUH�Qh�WY[YVYRY�bY_`^SU[X]�jUPPUaoUU�^UeUX[^Y�C �
XZUVTSjU[��"_Y�^XUm�URY�fbQ^Q[U\gP`m�WSiUX[^Sm�] �UeU�PU�
VSh�_fbf �RY^YVQ[g�PQcU���UaiSX�cU�TUP]�hSPQTSU[�^�YXPYF̂
PYT�URY�QT]��� �[YiWQ�hVUPQ]�lQ\Y\YRQiUXWYa�YPY�S_XfVbPY��
�UXWY\gWY�X[Y\U[Qa�[YTf �PShSbH�WYRbS�XZUVTSjU[Y^`a�WQ[�
^Y�^XUa�X^YUa�ZYb\QPPUa�QPbQ^QbfS\gPYX[Q�_`\ �PU^UbYT�
\db]TH�S�cQV�URY�bY_`^S\X]�[Y\gWY�X\fiSaPYH�UX\Q�TUV[^YRY�
WQ[S�ZVQ_Q^S\Y�W�_UVURfHC ^[UbPQ�\dbQ �ZY\SRS\QH�i[YXZUVD�
TSjU[�QT�ZYX[S^\]U[�[Y�XSTXU�XfeUX[^YH�WY[YVYU�Qh^UX[PY�^�
�PR\QQ�WSW�RVUP\SPbXWQaH�Q\Q�PSX[Y]eQaH�WQ[���iQ[S\YXg �
[SWcUH�i[Y �QTUPPY�k[Y[�XST`a�XZUVTSjU[H�WSW�]^X[^fU[ �
Qh�ZUV^YRY�X\YRSH�]^\]U[X] �[UT�^UeUX[^YTH�WY[YVYU�^YhF
_fcbSU[�Q�VSXZS\]U[�ZY�^VUTUPST�RVUP\SPbXWYRY�WQ[S��! �
[YTf �cU�^�[U�^VUTUPS�XZUVTSjU[�_`\ �_Y\goYa�VUbWYX[gd�Q�
oU\�YP�PU�PS�YX^UeUPQUH�S�\Qog�PS�ZVQ[QVSPQ]�Q�\UWSVX[^S��
�RY�TYcPY�_`\Y �bYX[S[g�[Y\gWY�^�S[UWUH�ZYbY_PY�[YTf �WSW�^�
PSoU�^VUT]�T` �ZYWfZSUT�[ST�fPjQd �VU^UP]��!YRbS�cU�
X�[UiUPQUT�^VUTUPQH�WSW�] �ZY\SRSdH�X[S\S�Qh^UX[PS�QX[QPPS]�
ZVQVYbS�XZUVTSjU[SH�[YVRY^j`�XYmVSPQ\Q�hS�PQT�URY�ZUV^YF
PSiS\gPYU�PSQTUPY^SPQUH�ZY�^XUa�^QbQTYX[Q�b\] �[YRYH�i[Y_` �
_\SRYbSV]�hSW\diUPPYTf�^�PUT�ZYP][Qd�VUbWYX[PYX[Q�fbUVF
cS[g�^`XYWQU�jUP` �PS�X^Ya�[Y^SV��� �fc �hS[UT�PSh^SPQUH�
^UVY][PYH�ZUVUo\Y�Q�PS�XSTYRY�WQ[SH�^�bUaX[^Q[U\gPYX[Q�X\f F
cQ^oURY�QX[YiPQWYT�XZUVTSjU[S�

!��%� �	�I76�cdH7dJ��%\S^S�		�I/�����:�
 ����J� �
� �YZVUbU\UPPYT�Y[PYoUPQQ�k[Y�PSQ_Y\UU�hSX\fcUPP`a�Qh�
\U^QSlSPY^H�ZYXWY\gWf�YP�_`\ �XVUbQ�PQm�ZUV^`TH�PS�WYRY�

‡�PSiS\Q�YmY[Q[gX]�\dbQ���h �PURY�ZY\fiSd[ �[SWfd�^UegH�WY[YF
VS]�Y_`iPY�PSh`^SU[X]�'WQ[Y^`T�fXYT8H�Q�YXY_`a�cQVH�
Qh^UX[P`a�ZYb�PSh^SPQUT�'WQ[Y^YRY�cQVS8H�ZVUbTU[�^[YVYX[UF
ZUPPYa�^ScPYX[Q�X�[YiWQ�hVUPQ]�WYTTUViUXWYa���VUbQ�WQ[YD�
ZVYT`o\UPPQWY^�YP�_Uh�VSh_YVS�^U\QiSU[X]�\d_`T �Qh�X\UD
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bfdeQm�[Q[f\Y^n�!Q[H�%VUP\SPbXWQa�WQ[H�#UVP`a�WQ[H��UF
\QWQa�WQ[H��SX[Y]eQa�WQ[��1Yb\QPP`U�RVSPQj�̀k[YRY�^QbSH�
X[Y\g�TPYRYVSh\QiPY�YWVUeUPPYRYH�PU�^ZY\PU�^`]XPUP`���; =
WYRY�cU�QTUPPY�WQ[S�^W\diSd �] �^Y�^[YVYa�VShbU\�TYQm�76�
cdH7dL�+�QTUd�^�^Qbf�WQ[SH�WY[YVYRY�SPR\QaXWQU�PS[fVS\QXF
[` �PSh`^Sd[��U\QWQa�efRQ7g5QhR#�SPR\QaXWQU�WQ[Y\Y^�̀C �
%VUP\SPbXWQa�WQ[H�lVSPjfhXWQU�WQ[Y\Y^�̀C �G3H5765�
ijk7637j5#�S�o^Ub` �C �ljd2H36kR�m3Hn7R.��!Q[SH�PS�WY[YVYRY�
^Y[�fcU�b^S�X[Y\U[Q]�YmY[][X]�RY\\SPbj` �Q�SPR\QiSPU�
^�SVW[QiUXWQm�^YbSmG�hS�WY[YV`T�QhbS^PS�RYP]d[X]�STUVQF
WSPXWQU�WQ[Y\Y^�̀ZY��PbQaXWYTf�YWUSPfH�PS��VShQ\gXWQm�
Y[TU\]mH�f ��U^UVYD SZSbPYRY�ZY_UVUcg]�Q�^�VSh\QiP`m�bVfF
RQm�WYPjSm�X^U[SH�QTUPfUT`m�QTQ�'!Q[Y^`TQ �ZY\]TQ8�

�UWY[YV`U�f[^UVcbSd[H�i[Y �TUcbf�RVUP\SPbXWQT�WQ[YT�
SPR\QiSP�Q�PSX[Y]eQT�WQ[YT�STUVQWSPjU^�XfeUX[^fU[�
WSWS]D[Y�VShPQjS��"bPSWY�^Y�^XUm�X^YQm�YXPY^P`m�iUV[Sm�YPQ�
ZY\PYX[gd�XYY[^U[X[^fd[�bVfR�bVfRfG�Q�PQWYTf�PQWYRbS�PU�
fbS^S\YXg�ZVQ^UX[Q�PQ�YbPYRY�YZVUbU\UPPYRY�lSW[S�^�bYWShSF
[U\gX[^Y�k[YRY�TPQTYRY�VSh\QiQ]���XU�[SWQU�VShRVSPQiUPQ]�
Q�ZYbVShRVSPQiUPQ]H�YXPY^SPP`U�PS�WVSaPU�PUf_UbQ[U\gP`m�
Y[\QiQ]mH�Q�ZVQ^Yb][�W�[YTfH�i[Y �PUWY[YV`U�VShbU\�̀UX[UXF
[^UPPYa�QX[YVQQ�ZVUbX[S^\]d[�XY_Ya�XZ\YoPfd �Zf[SPQjf� �� �
bS\gPUaoUT�T` �UeU�_fbUT�RY^YVQ[g�Y�PSX[Y]eUT�WQ[UH�Q�
ZVQ�k[YT�_fbUT�XX`\S[gX]�PS�bSPP`UH�ZVY\Q^SdeQU�[SWcU�
X^U[�Q�PS�ZVQVYbf�WSoS\Y[S�
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����	���� �	� ����	�J� �� �k[YT�VShbU\U�] �VSXXTS[VQ^Sd�QXZY\QF
PSH�WY[YV`a�ZYb�VShP`TQ�QTUPSTQ�C �7QP^S\H�$\QPP`a �
$cYP�Q�bVfRQU�C �^X[VUiSU[X]�^Y�^XUm�TYV]mH�_fbfiQ �[UT�
XST`T�WQ[YTH�igQ�Y[bS\UPP`U�lYP[SP` �[SW�iSX[Y�PS_\dbSd[ �
ZSXXScQV�̀[VSPXS[\SP[QiUXWQm�\QPQa��� �b\QPf�lQP^S\�
bYX[QRSU[�VShTUVY^�PSX[Y]eURY�WQ[S�Q�PSZYTQPSU[�URY�X^YQT�
'WQ[Y^`T�fXYT8H�YbPSWY�^�Y_m^S[�YP�PU�X[Y\g�bYVYbUP�Q�Y_F
\SbSU[�_Y\UU�X^U[\Ya�YWVSXWYaH�ZVQ_\QcSdeUaX]�W�Y\Q^WYF
^YTf�j^U[f� ��RY�RQRSP[XWQU�Rf_` �X\Y^PY�fWVSoUP�̀^Q[`T �
YVPSTUP[YTH�WY[YV`a�Y_VShfd[�WYX`U�ZUVUZ\U[UPP`U�XW\SbF
WQ�YRVYTP`m�TYVeQP���RY�Y[\QiQ[U\gPS]�iUV[S�C �_Y\goYa�
Z\S^PQWH�WY[YV`a�iSX[Y�_`^SU[�^QbUP�PSb�^YbYa��1\S^PQW�
QTUU[�lYVTf �[VUfRY\gPQWS�b\QPYa�lf[S �^�[VQDiU[`VU�X�YiUPg�
[YPWYa�hSYX[VUPPYa�^UVoQPYa�Q�ZYbPQTSU[X]�Y[^UXPY�PSb�
hSbPUa�iSX[gd�XZQP`��$ScU�[YRbSH�WYRbS�k[Y�cQ^Y[PYU�ZY\D
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PYX[`Y�XWV`[Y�ZYb�^YbYaH�YbQPYWQa�Z\S^PQW�ZYbiSX�Y[F
iU[\Q^Y�^`X[fZSU[�PSb�ZY^UVmPYX[gd��� �[Um�X\fiS]mH�
WYRbS�TYVU�Y[PYXQ[U\gPY�XZYWYaPY�Q�\Qog�X\URWS�[VYPf[Y�
V]_gdH�PSb�WY[YVYa�^Yh^`oSU[X]H�ZYbY_PY�RPYTYPfH�k[Y[ �
Z\S^PQWH�Y[_VSX`^S]�[UPg�PS�QXZUeVUPPfd�^YbPfd�ZY^UVmF
PYX[gH�TYcPY�ZYbfTS[g�[YRbSH�i[Y �ZUVUb�^STQ�XY\PUiP`U�iSX`�
X�^Y\PQX[`TQ�\QPQ]TQ�bU\UPQa��� �iSX[Y�[UPg�PS�k[Qm�X[fZUF
P]m��mShY^`m�fWSh`^SU[�PShSb��7QP^S\�PU�X[SbPYU�cQ^Y[PYU��
�UVY][PYH�YP�WQ[YPUPS^QX[PQWH�WSW�PUWY[YV`U�\dbQ �_`^Sd[ �
iU\Y^UWYPUPS^QX[PQWSTQ��"P�YiUPg�ZfR\Q^G�mYbQ[�^XURbS�
^�YbQPYiWfH�PUYcQbSPPY�^XZ\`^S] �PS�ZY^UVmPYX[g�^�XST`m�
Y[bS\UPP`mH�PURYX[UZVQQTP`m�^YbSmG�URY�Y[^UXP`a�YbPYF
X[VfaP`a �lYP[SP�^h\U[SU[�^^`XgH�ZYbY_PY�b\QPPYTf�fRVdF
TYTf�WYZgd�PSb�_UXZ\YbPYa�VS^PQPYaG�PSbU\UPP`a�X[Y\g�
PUY_`iSaPYa�TYegd �Q�_`X[VY[YaH�i[Y �\d_YU�ZVUX\UbY^SPQU�
XY�X[YVYP�̀XY^VUTUPPYRY�iU\Y^UWS�UTf�PQZYiUTH�k[Y[�\U^QSF
lSP�WScU[X]�XVUbQ�XYVYbQiUa�PUZVUW\YPP`T�QhRPSPPQWYT�
!SQPYTH�PUX]�PS�XZQPU�^�^QbU�YXY_YRY�hPSWS�YX[VYWYPUiPfd�
QR\f���S �YXPY^SPQQ�[YRYH�i[Y �f �PURY�^�ZSX[Q�UX[g�WQ[Y^`a�fXH�
lQP^S\S�QPYRbS�Y_rUbQP]d[�X�PSX[Y]eQT�WQ[YT�^�PUWQa�
[UYVU[QiUXWQ�XfeUX[^fdeQa �VYbH�PSh`^SUT`a�'_S\UPY^`U�
WQ[`8H�[Y�UX[g�WQ[`H�QTUdeQU�WQ[Y^`a�fX���UXgTS�^UVY][PYH�
i[Y �XVUbQ�k[Qm�'_S\UPY^`m�WQ[Y^8�XfeUX[^fU[�PUXWY\gWY�
VShPY^QbPYX[UaH�YbPSWY�PST�Y�PQm�ZYi[Q�PQiURY�PU�Qh^UX[F
PY��!Q[` �oQVYWYPYX`U�Q�WQ[ �̀W\d^YV`\`UG�oQZYRY\Y^`U�
WQ[`G�RYV_S[`U�WQ[`G�WQ[ �̀PQhWYVY[`UG�YX[VYV`\`U�WQ[ C̀ �
^Y[�PUXWY\gWY�PSh^SPQaH�QhY_VU[UPP`m�b\] �PQm�WQ[Y\Y^STQ�

� �X^]hQ�X�PSQTUPY^SPQUT�'_S\UPY^`U�WQ[`8�^UXgTS�^ScF
PY�hSTU[Q[gH�i[Y �ZYbY_P`a�ZVQPjQZ�PYTUPW\S[fV`H�mY[]�Q�Y_F
\URiSU[�Y_YhPSiUPQU�YbPYa�WS[URYVQQ�WQ[Y^H�^XU�cU�PU�bSU[�
W\diS�W�Y[iU[\Q^Ya�W\SXXQlQWSjQQ�\U^QSlSPY^H�Q_Y�PS�iUT�
_` �T` �PQ�YXPY^`^S\QXgn�PS�WQ[Y^YT�\Q�fXUH�RYV_UH�Z\S^PQWU�
Q\Q�hf_SmHC �XYX[S^Q[g�ZYX\UbY^S[U\gPfd�WQ[Y\YRQiUXWfd�
XQX[UTf�PU^YhTYcPYH�PUXTY[V]�PS�WScfefdX] �ZVQRYbPYX[g�
ZUVUiQX\UPP`m�]VWY�^`VScUPP`m�ZVQhPSWY^�b\] �[YRYH�i[Y_` �
\Uig�^�YXPY^f�[SWYa�W\SXXQlQWSjQQ��� �iUT�cU�[f[ �bU\YI

$U\Y�^�[YTH�i[Y �WQ[Y^`a�fXH�RYV_`H�Z\S^PQWQ�Q�hf_` �
VSXZVUbU\UP`�XVUbQ�WQ[Y�̂^XUm�^QbY�̂WSW�ZYZS\YH�_Uh�^X]WYF
RY�fiU[S�bVfRQmH�_Y\UU�^ScP`m�YXY_UPPYX[Ua�Qm�X[VYUPQ]��
�SWH�WSoS\Y[�Q�RYV_Si�Y_S�QTUd[�RYV_`G�PY�k[QT�Qm�XmYbX[^Y�
Q�YRVSPQiQ^SU[X]��� �bVfRYa�X[YVYP`H�k[Y[�cU�XST`a�RYV_Si
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PSV]bf�X�RVUP\SPbXWQT�WQ[YT�QTUU[�WQ[Y^`a�fXH�PY�Q�[f[ �
^XU�XmYbX[^Y�YRVSPQiQ^SU[X]�[Y\gWY�k[QT���Y �cU�XSTYU�Q�
X�bVfRQTQ�fZYT]Pf[`TQ �ZVQhPSWSTQ��2�VSh\QiP`m�WQ[Y^�
YPQ�Y_VShfd[�[SWQU�hST`X\Y^S[`U�WYT_QPSjQQH�S�f�Y[bU\gF
PY�^h][YRY�WQ[S�YbPYRY�WSWYRYD[Y�^QbS�XYhbSd[�[SWYU�hST`XF
\Y^S[YU�X^YUY_VShQUH�i[Y �^X]WQU�ZYZ`[WQ�ZVYQh^UX[Q�XQX[UF
TS[QhSjQd�PS�k[Ya�YXPY^U�hS^UbYTY�Y_VUiUP�̀PS�ZY\Pfd �
PUfbSif��"_ �k[Y[�WSTUPg�VSh_Q^S\Q�XU_U�RY\Y^ �̀^XU�PS[fVSD�
\QX[`DjU[Y\YRQ�

�YcPY �_`\Y �_`H�WScU[X]H�ZVUbZY\YcQ[gH�i[Y �^Y�^Pf[VUPF
PUT�X[VYUPQQ�WQ[SH�^�URY�SPS[YTQQH�[ST�ZY�WVSaPUa�TUVU�hSF
W\diUPS�^YhTYcPYX[g�ZVS^Q\gPYa�W\SXXQlQWSjQQ���Y �k[Y�PU�
[SW��#[YH�PSZVQTUVH�_Y\UU�ZVQTUiS[U\gPY�^�SPS[YTQQ�RVUPF
\SPbXWYRY�WQ[SH�iUT�URY�WQ[Y^`a�fXI �"bPSWY�T` �^QbU\QH�i[Y �
PS\QiQU�WQ[Y^YRY�fXS�PU�TYcU[�X\fcQ[g �YXPY^SPQUT�b\] �
YZVUbU\UPQ]�^QbY^`m�RVSPQj�RVUP\SPbXWYRY�WQ[S��� �UX\Q�^` �
fR\f_Q[UXg�^�\U^QSlSPgU�_VdmYH�[SW�[ST�^` �PU�Y_PSVfcQ[U�Q�
XY[Ya�bY\Q�[Um�ZVQRYbP`m�b\] �XQX[UTS[QhS[YVS�bSPP`mH�WSF
WQU�YP�TYcU[�PSa[Q�XPSVfcQ��#[Y�cU�YX[SU[X]I�"X[SU[X]�
[Y\gWY�_VS[g�WQ[Y�̂jU\QWYTH�^Y�^UXg�VYX[H�^Y�^XUT�Qm�QXZYF
\QPXWYT�Y_rUTU�Q�XTU\Y�ZVQPQTS[gX]�hS�XYV[QVY^Wf���TUPPY�
[SWY^S�ZVQP][S]�hbUXg�_Q_\QYRVSlQiUXWS]�XQX[UTS�C �UbQPF
X[^UPPS]H�WSWS]�UeU�TYcU[�ZVQ^UX[Q�W�jU\QH�ZYXWY\gWf�
YPS�[Y\gWY�Q�ZVQ\YcQTS�W�bSPPYTf�TS[UVQS\f���Y �]�ZVYF
bY\cSd�
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PUVUbWY�^X[VUiSU[X]�f�XU^UVP`m�_UVURY^��TUVQWQ�� bUXg�
URY�QhbS^PS�_Q\Q�Q�_fWXQVY^S\Q�^�RS^SPQ�� S�Z\UiSTQ�
f �PURYH�WSW�f �X[SV`m�WYVY_UaPQWY^H�f^UXQX[S]�WY[YTWSG�TYcF
PY�[SWcU�XVS^PQ[g�URY�X�^`^UXWYa�RYX[QPQj�̀'�\YP �Q� SF
TYW8��� �\d_YT �X\fiSU�URY�Y_`iPYU�PSh^SPQU�PUbYX[S[YiPY�
URY�YZVUbU\]U[H�[SW�WSW�f �WSoS\Y[S�[YcU�UX[g�RYV_H�mY[]�Q�
ZYTUPgoU��5QV�f �PURY�PU�YiUPg�jUPP`a�� S[Y�f �PURY�UX[g�WQF
[Y^`a �fX���h �^XUm�WQ[Y�̂k[Y�XST`a�QRVQ^`a�Q�\URWYPVS^F
P`aH�^XURbS�YWVfcUPP`a�^UXU\`TQ�_V`hRSTQ�Q�_U\Ya�
ZUPYa�
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P`mH�PUcU\Q�_\SRYbSV]�X^YUTf�_UhfX\Y^PYTf�ZVU^YXmYbX[^f�
PSb�XVUbPQT�fVY^PUT�[Y\Z`� ��[Y\g �^U\QWQ�bYX[YQPX[^SH�hSF
W\diUPP`U�^�PUhPSiQ[U\gP`m�S[VQ_f[Sm�^\SX[QH�UX\Q�X�PQF
TQ�X^]hSP �̀WVSaPQU�ZY\Q[QiUXWQU�ZVUbVSXXfbWQH�i[Y �^�Y[F
bU\gP`m�jSVX[^UPP`m�X\fiS]m�YPQ�bScU�QbQY[QhTf�Q�X\SF
_YfTQd�ZVQbS^S\Q�YVUY\�TYRfeUX[^S��!YRbS�cUH�WSW�k[Y�
_`\Y �X�jSVUT��QWY\SUTH�WVfR\S]�WYVYPS�TQVY^Ya�QTZUVQQ�
hSW\diSU[�^�XU_U�QTZUVS[YVXWQa�TYhRH�[YRbS�Z\U_UaXWS]�
[Y\ZS�PQWPU[H�ZYbS^\UPPS]�RVSPbQYhP`T�UbQPY^\SX[QUT��
1fX[g �bVSTS[fVRD[VSRQWH�WY[YV`a�X[SPU[�YZQX`^S[g�iU\Y^UF
iUXWYU�Y[iS]PPYU�fZYVX[^Y�^Y�^XUT�URY�VShTSmU�Q�^U\QiQQH�
PUZVUTUPPY�QXZY\ghfU[�k[Y�TS\UPgWYU�fWShSPQUH�PSbY�XWSF
hS[gH�^UXgTS�jUPPYU�^�URY�bU\U�

�Y �TYa�WSZQ[SP��mS �̂ZYDZVUcPUTf�X[YQ[�f �TUP]�ZUVUb�
R\ShSTQH�ZYDPSP[SWU[XWQ�fRVdT`a�Q�PUY[UXSPP`aH�Q�]H�
mY[g�Q�hSRY^YVQ\�Y_Y�^XUm�k[Qm�QTZUVS[YVSm�Q�WP]hg]mH�PU�
XWVYdH�i[Y �hbUXg�f �TUP]�VUig�QbU[�^XURY�\Qog�Y�_UbPYT�X[SF
VYT�WQ[Y\Y^UH�Q�ZY[YTf�WYVY\U^XWQU�TSP[QQ�Q�b^YVj` �C �RU�
TYURY�fTS�bU\Y��" ��mS^@�^XU�^U\QiQU�[^YU�\Qog�^�[YTH�i[Y �
XYV^SPY�X�PU_UXH�ZYbP][Y�Qh�R\f_QPH�^`\UZ\UPY�Qh�_UXZ\Y[F
PYRY�^YhbfmS@
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"&$��<� ��[dSVb �1YPiQWH�^`XfPf^ �Qh�\dWS�
�_\UbPfd�_f\Wf �X^YUa�lQhQYPYTQQH�ZVQR\SoSU[�
W�Y_UbUPPYTf�X[Y\f �X^YURY�mYh]QPS�Q�RYXZYbQF
PSH�WY[YV`aH�XQb]�^�YbPYa�Qh�o\dZYW�PS�d[UH�
[Y\gWY�i[Y�WYPiQ\�YZVUbU\][g�ZY\YcUPQU

XY\PjS�Q�[UZUVg�TY\iS�^`iQX\]U[ �oQVY[fH�QXZQX`^S]�
jQlVSTQ�XZUjQS\gPY�^`bU\UPPfd�b\] �k[Ya�ZVYjUbfV`�R\SbF
Wfd�Y^S\gPfd�Z\YeSbWf�PS�^UVmPUa�iSX[Q�XY_X[^UPPYa�WYXF
[]PYa�PYRQ��"P �PU�Y_VSeSU[�PS�X\Y^S�X\fRQ�PQ�TS\UaoURY�
^PQTSPQ]H�TYcPY�ZYbfTS[gH�i[Y �YP�Qm�PU�X\`mS\��"bPSWY�
PUTPYRY�ZYRYb]�YP�ZYbPQTSU[X]H�fm^S[Q^oQXg�hS�^SP[`�_QF
hSPQH�ZY^QXPf�̂PS�PQmH�ZUVU_VSX`^SU[�X^YU�[U\Y�PS�ZS\f_f �
QH�VY^P`TH�PU^`VShQ[U\gP`T�RY\YXYT�ZVYRY^YVQ^n�'"_UbS[gH�
TQX[UV��[SV_UW8HC �XWV`^SU[X]�^�WSZQ[SPXWYa�WSd[U�

!YRbS�hSTQVSU[�ZYX\UbPUU�kmY�URY�Xf\[SPXWQm�oSRY�̂Q�
�[SV_UWH�ZUV^`a�kTQVH�TYcU[�X�ZY\P`T �YXPY^SPQUT�ZVUbZYF
\YcQ[gH�i[Y �WSZQ[SP�fXU\X]�hS�X[Y\H�[YRbS�Q��[SV_UWH�YiPf^ F
oQXg�Y[�_UhbUaX[^Q]H�PUXWY\gWY�VSh�Y_mYbQ[�ZS\f_fH�X�^ScF
P`T �^QbYT�hSR\]Pf �̂ZY�Zf[Q�^�PSW[YfhH�S�ZY[YTH�PU�_Uh�\d F
_UhPYX[Q�ZVYRY^YVQ^n�'"_UbS[gH�TQX[UV��[S__8H�C �XZfXWSU[F
X]�^�WSd[f���[YVYa�kTQV�PUWY[YVYU�^VUT]�TUb\Q[�f �XPSX[UaH�
S�hS[UTH�X\URWS�ZYbUVRS^�RVY[SD_VSX�Q�f_UbQ^oQXgH�i[Y �k[S�
^ScPS]�XPSX[g�PU�ZYbWSiSU[H�[YcU�ZYbiQP]U[X]�bVU^PUTf�
Y_`iSd �QH�XWYVYRY^YVWYa�_VYXQ^n�'"_UbS[gH�TQX[UV�7\SXW8HC
XZfXWSU[X]�^X\Ub�hS�X^YQTQ�ZVUboUX[^UPPQWSTQ�

�Y �[VU[Qa�kTQVH�YX[S^oQXg�[UZUVg�PS�oWSPjSm�^�ZY\PYT�
YbQPYiUX[^UH�if^X[^fU[H�^QbQTYH�_Y\goYU�Y_\URiUPQUH�X\Y^PY�
Qh_S^Q^oQXg�Y[�WSWYaD[Y�Y_fh`G�mQ[VY�ZYbTQRQ^S]�PSZVS^Y
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Q�PS\U^YH�YP�XWQb`^SU[�_SoTSWQ�Q�ZfXWSU[X]�Z\]XS[g�YRPUF
^fdH�PY�_UXofTPfd �bcQRf�ZV]TY�PSb�RY\Y^Ya��U\QWYRY��fV F
WSH�S�ZY[YTH�PUY_`iSaPY�\Y^WQT�^hTSmYT�VfWQ�hSZfX[Q�̂
oSZWf�PS�^UVmfoWf�_QhSPQH�RbU�YPS�Q�ZY^QX\S�iQP�iQPYTH�
WSW�PS�^UoS\WUH�PSZVS^\]U[X]�W�\dWf �X�^UXU\`TQ�fcQT F
WSTQ�C �ZYWfbS�URY�^QbPY�X�ZS\f_`H�C �Q�hST`WSU[�X�Tfh`WYa�
^Xd�ZVYjUXXQdH�X^Yb]�[UT�XST`T�PS�PU[�^X]Wfd�[YVcUX[^UPF
PYX[g��"bPSWY�^PQhfH�ZUVUb�[UT�WSW�X[fZQ[g�iUVUh�ZYVYR�WSZQF
[SPXWYa�WSd[`H�YP�YX[SPS^\Q^SU[X]H�Q�^Y[H�X\Y^PY�ZY�^Y\F
oU_X[^f�ZYbTUPQ^�X^Yd�lQhQYPYTQdH�PUhS^QXQT`aH�^UXU\`a�
WYVY[`oWS�7\SXW�]^\]U[X] �ZVUb�YiQ�!YVY\] ��mS^S�^�VY\Q�
5S\WYRY��S_S�

� �V]bf �^XU^YhTYcP`m�X[VSPPYX[UaH�ZYVYcbUPP`m�WVSaF
PUa�QXWfXX[^UPPYX[gd�WYVS_U\gPYRY�k[QWU[SH�^QbPYU�TUX[Y�
ZVQPSb\UcQ[�[YTf �Y_X[Y][U\gX[^fH�i[Y �PUWY[YV`U�XfbY^`U�
WYTSPbQV`H�PS�ZS\f_U�XZYXY_P`U�^�YX[V`U�TYTUP[`�bUVcS[g�
XU_]�ZY�Y[PYoUPQd�W�X[SVoUTf�X�PUY_mYbQTYa�PUhS^QXQTYF
X[gd�Q�XTU\YX[gdH�^�bU^][Q�X\fiS]m�Qh�bUX][Q�XZfX[Q^oQXg�
iUVUh�XUWfPbf�W�Y_Ubf�^�WSZQ[SPXWfd�WSd[fH�^�[Y[ �cU�TQR�
ZVQY_VU[Sd[�WSWfdD[Y�XTQVUPPfdH�S�ZYbiSX�bScU�Q�hSQXWQ^SF
defdH �fPQcUPPfd�TSPUVf�^�Y_VSeUPQQ�X�[UT�cU�XST`T�WSF
ZQ[SPYTH�WY[YV`a�^YXXUbSU[�[UZUVg�^Y�R\S^U�X[Y\SG�fbQ^Q[U\gF
PYH�ZVS^YH�S�QPYa�VSh�[SW�ZVYX[Y�XTUoPY��"[WfbS�[SWS]�VShF
PQjS�^�ZY^UbUPQQI��UVShVUoQTS]�hSRSbWSI��U �bfTSd� ��Y\g �
�S\[SXSVSH�jSV]�^S^Q\YPXWYRYH�Q�ZVQ[YT��S\[SXSVS�PU�
PSbTUPPYRYH�S�\d_UhPYRYH�XYbUVcQ[�^�XU_UH�_Uh�XYTPUPQ]H�PUF
WY[YVfd�bY\d �TQVXWYRY�^U\QiQ]���Y �[Y[H�W[YH�QXZY\PUPP`a�
QX[QPPY�TYPSVoURY�VShfTPYRY�bfmSH�XQbQ[�X�RYX[]TQ�^Y�
R\S^U�X^YURY�XY_X[^UPPYRY�Y_UbUPPYRY�X[Y\SH�[SWYa�iU\Y^UW�
PUYXZYVQTYa�XQ\Ya�Q�^\SX[gd�\QiPYRY�^\Q]PQ]�Q�^XUa�jSVF
X[^UPPYX[gd�ZY\YcUPQ]�PSTPYRY�ZVU^YXmYbQ[��S\[SXSVSH�
Q_Y�PU��S\[SXSV�C �^U\QiSaoQa�Qh�\dbUa��![Y �mY[g�YbPScb �̀
fRYeS\�f �XU_]�Y_UbYTH�[Y[ �QXZ`[S\H�i[Y �hPSiQ[�_`[g ��UhSF
VUT���SWY^S�fc �^Y\oU_PS]�XQ\S�TYPSVmS�^�Y_eUX[^UH�Q�ZVYF
[Q �̂PUU�PU�fX[YQog���fH �S�UX\Q�ZYTQTY�^XURY�W�PUa�UeU�ZVQF
_S^Q[g�[f �^UVmY^Pfd�^\SX[gH�WSWYa�ZY�hSWYPf�Y_\UiUP�WSZQF
[SP�WYVS_\]H�[Y�PUX\YcPY�_fbU[�Zf[UT�fTYhSW\diUPQa�PSa[Q�
ZVQiQPf�[YRY�X^YUY_VShPYRY�WYVS_U\gPYRY�Y_`iS]H�Y�WY[YVYT�
RY^YVQ\YXg�^`oU�

�mS �̂^YXXUbS\�^Y�R\S^U�X^YURY�QPWVfX[QVY^SPPYRY�WQ[YF
^Ya�WYX[gd�X[Y\SH�ZYbY_P`a�_UhTY\^PYTfH�RfX[YRVQ^YTf�TYVD

,-)



XWYTf�\g^f �PS�_U\YT�WYVS\\Y^YT�_UVURf�^�YWVfcUPQQ�X^QF
VUZ`mH�PY�ZYi[Q[U\gP`m�\g^][� �!Scb`a �^�XYY[^U[X[^QQ�X�
VSPRYT�YcQbS\�X^YUa�ZYVjQQ��"PQ�XQbU\Q�ZUVUb��mS^YT�
X\Y^PY�TS\`U�bU[QH�mY[]�^QbPY�_`\YH�i[Y �XST��mS^�PQ�^�
TS\UaoUa�TUVU�PU�WQiQ[X]�X^YQT�R\S^UPX[^fdeQT�ZY\YcUF
PQUT��!SW�[Y\gWY�X[SVQW�^h]\X] �hS�PYcH�i[Y_` �VShVUhS[g�
X[Y]^oUU�ZUVUb�PQT�cSVWYUH�^XU�[VQ�ZSV �̀R\Sh�^�ZY\PYT�UbQF
PYbfoQQ�PSZV]cUPPY�fX[S^Q\QXg�PS�PURY���Q �hS�WSWQU�_\SRS�
^�TQVU�PQ�YbQP�Qh�PQm�PU�VUoQ\X]�_`H�PS^UVPYUH�PSVfoQ[g�
X^][YX[g�k[YRY�TRPY^UPQ]�TS\UaoQT�hSTUiSPQUTH�bScU�PS�
[SWfd�PUa[VS\gPfd�[UTfH�WSW�ZYRYbS��!SWYU�[ST@�!YRbS�cU�
�mS^H�ZVY[]Pf^�PYc�Q�^Q\WfH�TUcbf�WY[YV`TQ�_`\ �hScS[�
WfXYW�cSVWYRYH�bS\�[UT�XST`T�hPSW��[SV_UWf�ZYbYb^QPf[g�
^ZUVUb�[SVU\WfH�X[SVoQa�ZYTYePQW�ZVQP]\�X^Yd�ZYVF
jQd �T]XS�[SWH�X\Y^PY�[Y�_`\S �TQ\YX[`P]H�QH�VShVUhS]�URY�
bU\QWS[PYH�^hbVYRPf\�X\URWS�C �fc �PU�XWVQZPf\�\Q�YPH�
fZSXQ�_YRH�PYcYT�ZY�[SVU\WUHC �Q�cU^S\�URY�_Uhh^fiPYH�Q�R\YF
[S\ �PU�_Uh�YR\]bWQ���_Y �ZYbY_PY�_SPWU[ST�^Y�7VSPWlfV[U�
ZY�X\fiSd �WYVYPSjQaH�PS�WY[YV`m�RUVTSPXWQa�QTZUVS[YV�
R\f_YWYT`X\UPPY�Y_UbSU[�^�Y_eUX[^U�XUTQ�QTZUVXWQm�k\UW[YD�
VY^H�k[Q�Y_Ub �̀^�WSZQ[SPXWYa�WSd[U�[YcU�_`\Q �[YVcUX[^UPF
P`TQ�[VSZUhSTQ�Q�ZVYmYbQ\Q�^�ZY\PYT�Q�^U\QiUX[^UPPYT�TY\F
iSPQQG�S�^Ubg��mS �̂PU�hSZVUeS\�VShRY^SVQ^S[g�hS�X[Y\YTH�YP�
[Y\gWY�XST�YX[S^S\X]�PUT��� ��[S__ �PSiQPS\�bS^Q[gX]H�ZYWfF
bS�^YhP]�WV`X�^�[VdTU�PU�XZSXS\S�URYH�PSVfoS]�PS�TRPY^UPQU�
RPU[fefd �[QoQPf��� �_UbP`a�WYVY[`oWS�7\SXWH�YP�QhY_VSF
cS\ �XY_Yd�WSW�_` �T\SboURY�X`PSH�TS\UPgWYRY�TS\giQWS�PS�
[YTQ[U\gPYT�XUTUaPYT�ZQVoUX[^U���Tf �PUQhTUPPY�bYX[S^SF
\QXg�^XU�WYX[Q�Qh�XY\YPQP`H�WSW�Y[�WfVQj`�PS�URY�bY\d �PUF
ZVUTUPPY�ZVQo\QXg�_` �\SZWQ���X\Q�_` �7\SXW�YXTU\U\�PSF
X[Y\gWYH�i[Y_` �XSTYTf�ZY\YcQ[g�XU_U�T]XS�PS�[SVU\WfH�YP�^�
XY_X[^UPP`m�R\ShSm�XVS^P]\X]�_` �X�ZUV^YX[S[UaP`T�^YVYT�
Q�[S[UT���X\QH�_` �YP�mY[g�VSh�XST�ZVY[]Pf\ �W�_\dbf �VfWfH�
PQWYRbS�_` �fc �PU�XTYR�YP�mYbQ[g�X�ZYbP][Ya�RY\Y^Ya�^�k[YT�
iUX[PYT�TQVUG�S�TUcbf�[UT���mS �̂^Ubg�UTf�PQiURY�PU�hSZVUF
eS\� �� �^ZY\PU�^UVY][PYH�i[YH�UX\Q�_` �7\SXW�XST�ZY\YcQ\�
XU_U�WfXYWH��mS �̂_` �bScU�Q�PU�hSTU[Q\�k[YRY���UPUU�^XURY�
Y[^ScQ^S\X]�7\SXW�_VS[g�TSX\Y���Y �\Q�YP�bfTS\H�i[Y �^\SF
bU\gj` �WYVS_\]�_`\Q �_` �ZVY[Q�̂[YRYH�i[Y_ �YP�ZYV[Q\�TSX\YT�
]XP`aH�XY\PUiP`a�j^U[ �X^YURY�\QjSG�[Y�\Q�XiQ[S\H�i[Y �^�bY\F
RYT�VUaXU�ZY�_Uh\dbP`T�TYV]T�TSX\Y�WSW�ZVYbfW[�YXY_Y
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JjUPP`a�PU�ZVUbPShPSiSU[X]�b\] �\dbUa�URY�VSPRSHC �WSW�_` �
[Y�PQ�_`\YH�PY�TSX\S�YP�PU�U\�

�Y �k[Y�UeU�PU�^XU��7\SXW�ZYX\UbPUT�XSbQ\X]�hS�X[Y\H�PY�
ZUV^`T�^X[S^S\�QhDhS�X[Y\S��1YbfTS[g�[Y\gWY@��Ubg�[UT�
XST`T�Y_Ub�7\SXWS�_`\ �X[VSoPY�X[QXPf[�^Y�^VUTUPQ���[SVD�
_UW�Q��[S__H�Y_S�YPQ�VSPgoU�PURY�^`mYbQ\Q�PS�X[SV[H�Q�YPQ�
cU�ZY\ghY^S\QXg�ZVQ^Q\URQUa�hSbUVcQ^S[gX]�hS�X[Y\YT�ZYF
X\U�URY�fmYbS���X\QH�PSZVQTUVH�f ��[S__SH�WY[YV`a�^XURY�
[Y\gWY�PS�YbPf�hSjUZWf�^`oU �7\SXWS�VSPRYTH�XURYbP]�Z\YF
mYa�SZZU[Q[�Q�YP�PU�XW\YPUP�ZYk[YTf�hSbUVcQ^S[gX]�hS�X[YF
\YTH�7\SXWf�[YRbS�ZVQmYbQ[X]�WSW�X\UbfU[�ZYbPScS[gH�Q�^XU�
VS^PY�^�k[Y[�bUPg�UTf�fc �[Y\WYT�PU�ZYY_UbS[gH�Q_Y�X^][UaF
oQa�Y_`iSa �PU�ZYh^Y\]U[�7\SXWf�ZYhcU��[S__S�^UVPf[gX]�PS�
ZS\f_f� ��Y[ �ZYiUTf�7\SXW�ZVQhPS\X]�YbPScb �̀^�VShRY^YVUH�
i[Y �X�[Um�XST`m�ZYVH�WSW�YP�fbYX[YQ\X]�iUX[Q�X[S[g�WYTSPbQF
VYTH�YP�^XURbS�mYbQ[�RY\YbP`a���_Y �[YH�i[Y �YP�fXZU^S\�
XrUX[gH�PU�f[Y\]\Y �URY�RY\YbSH�S�[Y\gWY�ZYX[Y]PPY�Y_PY^\]F
\Y�URY���QV �Q�bY^Y\gX[^Y�PS^XURbS�ZYWQPf\Q�TYa�cU\fbYWHC �
bfTS\ �7\SXW�C + �[UZUVg�WYTSPbQVH�PY�bY�iURY�_` �TPU�mY[U\YXg�
^`fbQ[g �^�Wf_VQWU�X^Ya�ZVUcPQa�WfXYW�RY^]bQP`H�WSW�bU\S\�
/: �VSPgoUH�WYRbS�_`\ �TS[VYXYT���Y[ �^ST�Z\Yb` �fbSiPYa�WSVgF
UV`G�^Y[�YPSH�[eU[S�X\S^`G�^Y[�^XU�_UhfTQU�cQhPQ@�$S�UX\Q�
mY[g�YbQP�TS[VYX�PS�'1UWYbU8�QTU\�hf_�ZVY[Q�̂[VU[gURY�
ZYTYePQWS�7\SXWSH�[Y�X[YQ\Y�k[YTf �TS[VYXf�ZVYa[Q�^Y�^VUF
T] �Y_UbS�PS�oWSPj`�Q�hSR\]Pf[g�^�WSZQ[SPXWfd�WSd[fH�RbU�
7\SXW�XQbU\�_UXX\Y^UXP`T�bfVSiWYT�ZUVUb�h\Y^UeQT��mSF
^YTH�Q�YP�TYR�XiQ[S[g�XU_]�X�\Qm^Ya�Y[YTeUPP`T�

�mS �̂Q�URY�[VQ�ZYTYePQWS�XYX[S^\]\QH�UX\Q�TYcPY�[SW�
XWShS[gH�ZUV^fd�Y_UbUPPfd�XTUPf�^�WSZQ[SPXWYa�WSd[U�'1U F
WYbS8��1YX\U�[YRY�WSW�^XU�YPQH�^�Y_VS[PYT�ZYV]bWUH�ZYWQbSF
\Q�WSd[fH�_\UbPY\Qj`a�X[dSVb�f_QVS\�XY�X[Y\SH�^UVPUUH�
ZVYX[Y�YZVS^\]\�[YVYZ\Q^Y�mY\eY^fd �XWS[UV[gH�Q�[YRbS�PS�
ZQVoUX[^Y�WSW�hSWYPP`U�PSX\UbPQWQ�ZVQR\SoS\QXg�[VYU�
RSVZfPUVY^��"PQ�PS�^VUT]�ZVU^VSeS\Q�^U\QiUX[^UPPfd�WSF
ZQ[SPXWfd�WSd[f�ZVYX[Y�^�\dbXWfd�

2bQ^Q[U\UP�_`\ �WYP[VSX[�TUcbf�PUiU\Y^UiUXWQT�PSZV]F
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PSX[Y]eUTf�[YZf�TSi[`H�W�[YZf�TSi[` �WQ[Y_YajS�^�TYVU��
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PSX��� �WSW�PU^YhTYcPY�ZYTUX[Q[g�WPQcPfd�ZY\Wf�Q\Q�WYTYb�
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[S\gPY�YZQXSPP`T�'^YVYPgQT�RPUhbYT8H�[YRbS�\Qog�PUbS^PY�
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U[X]�ZVUQTfeUX[^YT�^�ZYRYbU�C �[Ya�iSVfdeUaH�]XPYa�
[QogdH�i[Y �jSVQ[�PSb�dcP`TQ �^YbSTQ��"_`iPYH �WYRbS�ZYbF
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�[VUTQ[UH�^Y\P`H�X^Ya�TYRfiQa�_URH�
� �ZVYX[YV�ZfX[`PP`a �[eU[PY�o\U[ �SVTSb�̀
 S�^YV^SPgd�YmY[PQW�C �iU\Y^UW�

#SX[Y�_`^SU[H�i[Y �WSZQ[SP`�ZVQPQTSd[X]�Y[iQ[`^S[g �k[Qm�
VSXXU]PP`m�dP`m�lQ\YXYlY^H�fWYV]]�Qm�^�[YTH�i[Y �YPQ�
PUbYX[S[YiPY�'_Y\Ud[8 �hS�fXZUm�Z\S^SPQ]G�i[Y �QT�XY^UVF
oUPPY�ifcbY �_\SRYVYbPYU�iUX[Y\d_QUH�[SW�i[Y �^�R\fF
_QPU�bfoQ�YPQ�bScU�XWYVUU�ZVUbZYi[f[�PU�f^QbU[g�WQ[SH�
iUT�f^QbU[g���Y �^XU�PSZVSXPYG�f �TX\kb`m�Z\S[YPQWY^H�WSF
cU[X]H�PU^ScPY�XY�hVUPQUTH�YPQ�_\QhYVfWQH�WSWYa�cU�QT�
XT`X\�PSZV]RS[g�hVQ[U\gP`a�PUV^I�� �X^YQ�[US[VS\gP`U�
_QPYW\Q�YPQ�YX[S^Q\Q�bYTS�

C �*a �[`H�TSV[`oWSHC �XWShS\�YbPScb`�RSVZfPeQW�YbF
PYTf�[SWYTf�dPYoU�C ��` �fc �XWYVY�[VQ�RYbS�WSW�ZVYT`o F
\]UTH�S�[` �UeU�PQ�YbPYRY�WQ[S�PU�ZYbP]\��!YRbS�[` �X[YQog�
PS^UVmfH�WQ[ �̀ZYZSbSd[X]�VUcUH�iUT�hf_` �f �WfVQj`�

�YcU[ �_`[gH�YPQ�^�XSTYT�bU\U�PU�ZYZSbSd[X]H�S�TYcU[�
_`[gH�PSY_YVY[H�Z\S^Sd[�jU\`TQ �X[S]TQG�PY�f_SdWSPP`a�
XYR\SXP`T�WY\`mSPQUT�^Y\P�Q�RVUhH�k[Y[�hSbfTiQ^`a �dPYoS�
ZYRVfcSU[X]�^�[SWfd�XYPPfd�SZS[Qd�XTf[P`mH�VSXXU]PP`m�
TUi[SPQaH�i[Y �ZYb�WYPUj�ZUVUX[SU[�YefeS[g �XSTYRY�XU_]G

,/,



[SQPX[^UPP`a�YWUSP�f �PURY�ZYb�PYRSTQ�WScU[X]�UTf�Y\QjUF
[^YVUPQUT�R\f_YWYaH�XQPUaH�_UhbYPPYa�bfoQH�UbQP`T�b` F
mSPQUT�PSZY\P]deUa�ZVQVYbf�Q�iU\Y^UWSG�Q�^XU�PUY_`iPYUH�
U\U�VSh\QiQTYUH�[UWfiUU�Q�ZVUWVSXPYUH�i[Y �fXWY\ghSU[�Y[�
URY�^hYVSH�^X]WQa�XTf[PY�TU\gWPf^oQa�PSb�^Y\PSTQ�Z\S^PQW�
PU^QbQTYRY�ZYb^YbPYRY�XfeUX[^SH�ZVUbX[S^\]U[X]�UTf�
\Qog�^YZ\YeUPQUT�[Um�PUf\Y^QT`m�bfTH�WY[YV`U�^�X^YUT�
PUfX[SPPYT�ZY\U[U�ZYXUeSd[�PS�TRPY^UPQU�PSoQ�bfoQ� �
� �k[YT�XYPPYT�YiSVY^SPQQ�bfm�[^Ya�fPYXQ[X]�PShSbH�W�
X^YQT�QX[YWSTG�YP�VSX[^YV]U[X]�^Y�^VUTUPQ�Q�^�ZVYX[VSPX[^UH�
ZYbY_PY�VSh^U]PPYTf�ZSP[UQX[QiUXWYTf�ZVSmf�!VkPTUVSH�
Q�ZYb�WYPUj�X[SPY^Q[X]�iSX[gd�WScbYRY�_UVURS�ZY�^XUTf�
PSoUTf�hUTPYTf�oSVf�

� �^Y[�^�[U_U�PU[�fcU�cQhPQ�ZYTQTY�[YaH�WSWYa�YbSV]U[�
[U_]�[QmYU�ZYWSiQ^SPQU�WYVS_\]H�WY[YV`a�XST�ZY\fiQ\ �UU�
Y[�TYV]H�S�TYVU�C �Y[�hSRSbYiP`m�_YcgQm�ZVQ\Q^Y�̂Q�Y[F
\Q^Y^���Y �ZYZVY_fa�[Y\gWYH�Y_r][`a �k[QT�XPYTH�k[Ya�RVUF
hYaH�if[g �Xb^QPf[g�VfWf�Q\Q�PYRfH�ZYZVY_fa�VShcS[g�ZS\gF
j`H �Q�[` �[f[ �cU�^�fcSXU�^PY^g�Yef[Qog �XSTYRY�XU_]���` �
ZSVQog�PSb�$UWSV[Y^`TQ�^QmV]TQ��� �TYcU[�X[S[gX]H�^�
ZY\bUPgH�^�]XP`aH�ZYRYcQa�ZY\bUPgH�WYRbS�[SW�ZVYhVSiUP�
^YhbfmH�[` �X�WYVY[WQTH�XbS^\UPP`T�WVQWYT�XYV^UogX]�Q�
ZY\U[Qog�RY\Y^Ya�^PQh�^�[VYZQiUXWYU�TYVUH�i[Y_` �PS^XURbS�
XWV`[gX]�^�URY�\SXWY^`m�^Y\PSm��1YTPQ[U�Y_�k[YTH�Y�ZSPF
[UQX[`@
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"
$��5$4 �f[VYTH�^XWYVU�ZYX\U�ZVYQXoUX[^Q]�

X�[Vf_WYaH��mS^H�WSW�Y_`iPYH�ZYbP]\X]�ZS�
oWSPj`�XVShf�ZYX\U�hS^[VSWS�� bUXg�Y_`WPYF
^UPPY�ZVYRf\Q^Sd[X]�^�k[Y�^VUT]�WSZQ[SP`H�
ZYbY_PY�[YTf �WSW�PS�XfoU�QP`U�RYXZYbS�ZVYF
mScQ^Sd[X]�ZYX\U�hS^[VSWS�ZY�XSbf�

� �^Y[�URY�[]cU\`U �WYX[]P`U�oSRQ�hSh^fiS\Q�PS�ZS\f_UH�
WY[YVS]H�X\Y^PY�RUY\YRQiUXWQU�Z\SX[`H�^X]�fcU�_`\S �fXUF
]PS�WVfR\`TQ�fR\f_\UPQ]TQ�C �X\UbSTQH�YX[S^\UPP`TQ�
k[Ya�PUY_`iSaPYa�ZYX[fZgd���X\Q�cU�^` �VUoQ\QXg�_` �VShF
R\]bU[g�ZYZVQX[S\gPUU�URY�VU_VQX[`aH�WYV]^`a�\Y_H�[Y�Q�
[ST�f^QbU\Q�_` �^` �PUY_`iSaP`U�X\Ub`�C �X\Ub`�_UXXYPPYaH�
PUfX[SPPYaH�YbQPYWYa�T`X\Q�

�Y �^�k[Y�f[VY�V`[^QP` �f �PURY�PS�\_f �WShS\QXg�UeU�R\f_F
cUH�iUT�Y_`iPYH�Q�R\f_cU�Y[ZUiS[`^S\QXg�PS�ZS\f_U�X\Ub`�
URY�_UXZYWYaP`m�oSRY^��� �[SW�ZY\YP�_`\ ��mS �̂X^YUa�T` F
X\gdH�i[Y �ZVQ�WScbYT�URY�ZVQ^`iPYT�ZY^YVY[U�C �^Yh\U�
RVY[DTSi[�̀Q�f �PSW[YfhSHC �WShS\YXgH�^QbPY�_`\YH�WSW�k[S

,/.



T`X\g �ZY^YVSiQ^SU[X]�^TUX[U�X�PQT�Q�^TUX[U�X�PQT�YZ][g�
ZVQPQTSU[X]�oSRS[gG�YPS�PSX[Y\gWY�^\SbU\S�QTH�i[Y �_`\S �
X\Y^PY�^Pf[VUPPQT�ZVYY_VShYT�^X]WYRY�URY�^PUoPURY�b^QF
cUPQ]�

C ��hR\]PQDWSH�7\SXWHC �oUZY[YT�XWShS\��[S__HC �j` F
Z\UPYW�PSiQPSU[�PSW\U^`^S[gX]���WYVY�^`\fZQ[X]�

1VYo\Y�PUXWY\gWY�iSXY^���mS^�ZYDZVUcPUTf�[Y�XQbU\�
hSZUVoQXg�^�WSd[UH�[Y�VSXmScQ^S\�ZY�ZS\f_U�^XU�X�[Ya�cU�
PUQX[Y^YaH�QXX[fZ\UPPYa�VUoQTYX[gd�^Y�^hYVU�

1VQ_\QcS\X]�^UiUV��� �^bVfR�YP�hSX[`\�f �_YV[SH�fZUVF
oQXg�WYX[]PYa�PYRYa�^�ZVY_Q[YU�[ST�fR\f_\UPQUH�S�VfWYa�
fm^S[Q^oQXg�hS�^SP[`H�Q�ZVQWShS\��[SV_UWf�h^S[g�^XUm�PS�
oWSPj`�

C ��kVHC [Y\gWY�Q�ZVYRY^YVQ\�^�PUbYfTUPQQ�X[SVoQa�
ZYTYePQWH�fX\`oS^ �ZVQWShH�WY[YV`a�PS�_YV[f�WYVS_\]�
bSU[X]�\Qog�^�XST`m�QXW\diQ[U\gP`m�X\fiS]m�

C ��XU�PS�oWSPj`HC �ZY^[YVQ\��mS^�C �*aH�TSi[Y^`U@�
�ZfXWSa[UXg�^PQh@

!YRbS�^X]�WYTSPbS�XY_VS\SXg�Q�\dbQ�X�YZSXWYa�Q�\d_Y F
Z`[X[^YT �X[S\Q�VShR\]b`^S[g��mS^SH�RVYhPYRYH�[YiPY�o[YVF
TY^Ya�RYVQhYP[H�YPH�_VYXQ^�_`X[V`a �^hR\]b�hS�_YV[H�S�ZY[YT�
fX[VUTQ�̂URY�^�X[YVYPf�XY_VS^oQmX]H�oSRPf\�^ZUVUb�QH�
X\Y^PY�ZUVUb�PQT�PU�_`\Y �PQ�cQ^Ya�bfoQH�^YhY_PY^Q\�X^Yd�
[]cU\Y^UXPfd�ZVYRf\Wf�ZY�ZS\f_U��"ZfX[Q^�RY\Y^f�Q�
PSb^QPf�̂PS�\Y_�o\]ZfH �YP�^XU�oSRS\�Q�oSRS\H�PU�X\`oS �
fbQ^\UPPYRY�oUZY[S�WYTSPb`H�[SW�i[Y �ZYb�WYPUj��[S__ �PU�
^`bUVcS\�Q�oUZPf\�7\SXWfH�i[Y ��mS �̂XY_VS\�Qm�hbUXgH�
^UVPYH�hS[UTH�i[Y_ �XbU\S[g�X^QbU[U\]TQ�PY^YRY�VUWYVbS�ZY�
mYbg_U���Y �k[Y�ZVYbY\cS\YXg�PUbY\RY���Y[ �YP�YX[SPY^Q\X]�
Q�XY�X[VSX[PYa�hPSiQ[U\gPYX[gd�^�RY\YXU�WVQWPf\n

C �&dbQ@�#[Y�bU\SU[U�^`H�WYRbS�f^QbQ[U�WQ[SI
C �1YbSUT�RY\YX@�C �XYR\SXPY�Y[W\QWPf\QXg�b^S�bUX][WS�

mVQZ\`m�R\Y[YW�
C �?YVYoY@�C �WVQWPf\��mS^�X�bQWYa�VSbYX[gdH�hSF

TU[Q �̂Y_eUU�YbfoU^\UPQUH�WSWYU�^`h^S\H�X\Y^PY�ZYD^Y\oU_F
X[^fH�URY�^PUhSZP`a�^YZVYX�

C �� �i[Y �ZY[YTI
C ��ZfXWSUT�^U\g_Y[`�Q�QbUT�^�ZYRYPd@
C �1Yb�WSWfd�cU�ZUXPd�^` �RVU_U[UI
C �'2_Q[`a �WQ[�Q\Q�VSh_Q[`a�^U\g_Y[@8
� �X�WScb`T�^YhR\SXYT�^XU�fbQ^Q[U\gPUUH�^XU�PUQX[YM

,//



^UU�X[SPY^Q\QXg�VSbYX[g�Q�YbY_VUPQU�^�iUV[Sm�URY�\QjSG�
S�TYV]WQH�PUbYfTU^S]H�ZYR\]b`^S\Q�bVfR�PS�bVfRSH�X\Y^PY�
XSTQ�fbQ^\]\QXgH�WSW�k[Y�X[Y\g�_UXXT`X\UPP`UH�WShS\YXg�
_`H�^YZVYX�̀TYR\Q�ZVQ^UX[Q�Qm�^�[SWYU�^Y\PUPQU�

� �^XUD[SWQ�YPQ�XPY^SH�WSW�YbQPH�ZYbS\QXg�^�PU[UVZUPQQ�
^ZUVUbH�WYRbS��mS^H�ZY\fY_UVPf^oQXg�f �X^YURY�ZY^YVY[PYRY

fR\f_\UPQ]H�ZUVUm^S[Q^�VfWYa�ZY^`oU�Q�i[Y �_`\Y �XQ\` �
XfbYVYcPY�fjUZQ^oQXg�hS�^SP[`H�hSRY^YVQ\�[SWn

C ��Si[Y^`U �bYhYVP`U�Q�VSPgoU�X\`mS\Q�TYQ�ZVQWSF
hSPQ]�Y[PYXQ[U\gPY�_U\YRY�WQ[S���UZUVg�R\]bQ[U�^XU@��QbQ[U�
^` �k[f �QXZSPXWfd�fPjQd �hY\Y[SI�C �� �YP�ZYbP]\�W�XY\Pjf �
_Y\gofd �X^UVWSdefd�TYPU[f�C ��a �jUPS�oUX[PSbjS[g�bY\F
\SVY^���XU�^Qb][�UUI��QX[UV��[SV_UWH�ZUVUbSa[U�TPU�_Y\gF
oYa�TY\Y[YW�

1YWS�X[SVoQa�ZYTYePQW�mYbQ\�hS�TY\Y[WYTH��mS �̂X[Y]\ �
TY\iS �Q�PU�XZUoS�[UV�hY\Y[fd �TYPU[f�ZY\Ya�X^YURY�XdV[fWSH�
X\Y^PY�b\] �[YRYH�i[Y_` �YPS�UeU�]ViU�hS_\UX[U\SH�Q�^XU�^VUT]�
i[YD[Y�_Uh�X\Y �̂PSZU^S\�XU_U�ZYb�PYXH�QhbS^S]�[SWQU�R\fmQUH�
PU^P][P`U�h^fWQH�i[Y �WShS\YXgH�k[Y�^UV[][X]�^�PUT�Rfb]eQU�
WY\UXS�cQhPQ�

,/0



1Y\fiQ^ �Y[��[SV_UWS�TY\Y[YWH�YP�ZVQ_\QhQ\X]�W�RVY�D�
TSi[U�QH�ZYbP] �̂URY�W^UVmf�^�YbPYa�VfWUH�S�bVfRYa�ZVY[]F
RQ^S]�ZUVUb�XY_Ya�TYPU[fH�RVYTWQTH�ZVYPhQ[U\gP`T�RY\YXYT�
^YXW\QWPf\n

C ��Y[ �Qh�^SXH�W[Y�ZUV^`a�f^QbQ[�_U\YRY\Y^YRY�WQ[S�
XY�XTYVeUPP`T�\_YT�Q�X^UVPf[Ya�iU\dX[gdG�[Y[ �Qh�^SXH�W[Y�
ZUV^`T�bSX[�TPU�hPS[g�Y�_U\YRY\Y^YT�WQ[U�X�[VUT]�ZVY_VQF
PSTQ�f �m^YX[S�ZY�ZVS^YTf�_YV[fG�[Y[ �Qh�^SXH�RY^YVd�]H�W[Y��
ZUV^`a�f^QbQ[�_U\YRY�WQ[SH�[Y[ �ZY\fiQ[ �k[f �fPjQd �hY\Y[SH�
bU[Q�TYQ@

C �2VDVS@�2VDVS@C �WVQiS\Q�TS[VYX`H�ZVQ^U[X[^UPPY�VShF
TSmQ^S]�hdab^UX[WSTQH�ZYWfbS��mS^�ZVQ_Q^S\�TYPU[f�W�
TSi[U�

C ��U\`a �WQ[H�RY^YVd�]HC �ZY^[YVQ\�WSZQ[SPH�VYP]]�
PS�ZS\f_f �TY\Y[YW�C ��U\`a �WQ[��%\]bQ[U�^Y�^XU�R\ShSH�
TS[VYX`���`XTS[VQ^Sa[U�_U\fd �^Ybf��#f[g �[Y\gWY�hSTUF
[Q[UH�mY[]�_` �YbQP�Zfh`VUWH�ZYbS^Sa[U�RY\YX�

�XU�k[Y�^VUT]��ko[QRYH�$kRRf�Q�!^QWUR�X\foS\Q �URY�
X�UeU�_Y\goQT�^PQTSPQUT�Q�QP[UVUXYTH�iUT�YX[S\gP`UH�S�[UF
ZUVgH�ZVQ�X\Y^Sm�Y�XTYVeUPPYT�\_U�Q�X^UVPf[Ya�iU\dX[QH�
WScb`a�Qh�PQm�^hbVYRPf\H�_fb[Y�ZVYPhUPP`a�WSWQTD[Y�
X^YQTH�Y[bU\gP`T�^YXZYTQPSPQUT�

C �!SZQ[SP��mS^HC �hSRY^YVQ\��ko[QRYHC �k[Y[�_U\`a �
WQ[�PU�[Y[�\Q�XST`aH�WY[YVYRY�PSh`^Sd[�PUWY[YV`U��Y_Q �
$QaI

C ��Y_Q�$QWI�C �^XWVQiS\��mS^�C ��SW�[`H�hPSiQ[H�
hPSUog�k[YRY�WQ[SH��koI

C �"P �^hTSmQ^SU[�PS�YXY_`a�TSPUV�m^YX[YTH�XkVH�ZUVUb�
[UTH�WSW�fa[Q�ZYb�^YbfI �C �XZVYXQ\�QPbUUj�

C �� �lYP[SP�f �PURY�YXY_UPP`aH�^UVPYH�WSZQ[SP��mS^I�C �
ZYbm^S[Q\�$kRRf�C �!fX[QX[`a �bScU�b\] �WSoS\Y[S�Q�YiUPg�
_`X[V`aI

C ��^ �oWfVS�f �PURY�YbQPH�b^SH�[VQ�C �YH�TPYRYDTPYRY�
RSVZfPH�S�WSZQ[SPI�C �PUX^]hPY�ZVYWVQiS\�!^QWUR�C �� �^XU�
[SWS]�WVf[QD^UV[Q����ZYmYcQa�PS����PS���C �QH�PU�PSmYb]�
X\Y^SH�YP�X[S\�^VSeS[g�VfWYaH�X\Y^PY�VSXWfZYVQ^S]�_f F
[`\WfHC �ZYmYcQa�PS����PS���

‡�C ��S �o[YZYV@C ^YXW\QWPf\��mS^�C ��UVPYH�!^QWURH�
f �PURY�^�[U\U�TPYRY�RSVZfPY^H�Q�^XU�ZUVUWVfiUPP`U�Q�ZYRPfF
[`UG�^UVPYH�$kRRfH�lYP[SP�f �PURY�_Y\goYaH�X\Y^PY�jU\S] �
WYZPS�ZoUPQj`H�Q�_U\`aH�WSW�RYVS�Y^UigUa�oUVX[Q�f �PSX
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^��SP[SWU[U�^�ZYVf�UcURYbPYa�X[VQcWQG�^UVPYH��ko[QRYH�
P`V]]H�YP�^`XYWY�^XWQb`^SU[�m^YX[H�[YiPY�k[Y�\YZPf^oQa�
W\Q^UV�[VUZ\U[X]�^�oW^S\���TUV[g�Q�bg]^Y\`@�*[Y ��Y_Q �
$QW@��Y_Q �$QW@��Y_Q �$QW@

C �!SZQ[SP��mS^HC �ZVYRY^YVQ\��[SV_UWH�WY[YV`a�^XU�
k[Y�^VUT]�X[Y]\ �^TUX[U�X�7\SXWYT�Q��[S__YT�Q�VShR\]b`^S\�
X^YURY�WYTSPbQVS�XY�^XU�^YhVSX[S^oQT�QhfT\UPQUTH�PY�
[UZUVg�^bVfR�PSoU\�WSW�_fb[Y�_` �PSWYPUj�WSWYUD[Y�Y_r]XF
PUPQU�ZVYQXmYb]eUTf�C �!SZQ[SP��mS^H�]�[YcU�X\`mS\�Y�
�Y_Q �$QWU���U �[Y[ �\Q�k[Y��Y_Q �$QWH�i[Y �YX[S^Q\�[U_]�_Uh�
PYRQI

C �![Y �RY^YVQ\�[U_U�Y_�k[YTI�C �^XWVQiS\��mS^H�PY�
ZY[YTH�ZYTY\iS^H�XWShS\n�C ��UVPYH��[SV_UWH�^UVPYH�TY\Ybj` �
TYQH�k[Y��Y_Q�$QW�X_Q\�TYd�TSi[fH��Y_Q�$QW�ZYX[S^Q\�
TUP]�PS�k[Y[�_UhcQhPUPP`a�Y_Vf_YW���UVPYH�^UVPY@�C �ZYF
^[YVQ\�YP�X�WSWQTD[Y�cf[WQTH�PUiU\Y^UiUXWQTH�RVYTWQT�
V`bSPQUT�^�RY\YXUH�X\Y^PY�ZYVScUPP`a�^�XSTYU�XUVbjU�
TS[UV`a�\YXg�C ��UVPYH�k[Y�YPH�ZVYW\][`a�_U\`a�WQ[H�
XVUhS\�TYd�ZS\f_fH�ZVU^VS[Q\�TUP]�PS�^UWQ�^UiP`U�^�cS\ F
WYRYH�PUfW\dcURY�WS\UWf@�C ��H�^YhbU�̂VfWQ�^^`XgH�YP�
^`WVQWPf\�X^YQ�_UhTUVP`U�ZVYW\][Q]n�C �$S@�� �]�_fbf �
ZVUX\UbY^S[g�URY�Q�hS�T`XYT�$Y_VYa��SbUcb`H�Q�hS�T`XYT�
%YVPH�Q�hS��YV^UcXWQT��S\go[VUTYTH�Q�hS�Z\STUPUT�ZYF
RQ_U\QH�Q�PQi[Y�PU�hSX[S^Q[�TUP]�Y[WShS[gX]�Y[�ZYRYPQ��
�Y[ �jU\g �PSoURY�Z\S^SPQ]H�\dbQ@�%YP][gX]�hS�_U\`T �WQ[YT�
ZY�Y_YQT�ZY\foSVQ]TH�ZYWfbS�PU�^`ZfX[Q[ �YP�lYP[SP�iUVF
PYa�WVY^Q�Q�PU�hSWSiSU[X]�PS�^Y\PSm�URY�_U\S]�[foS� �#[Y �
XWScU[U�^`H�TS[VYX`IJ�%Y[Y^ �̀\Q�^` �fbSVQ[g�ZY�VfWSTI�
� �^Qbf�^` �mVS_V`U�\dbQ�

C �%Y[Y^`H�RY[Y^`@�C �ZYbm^S[Q\Q�RSVZfPeQWQ�Q�TS[F
VYX`H�ZYbS^oQXg�^ZUVUbH�PS^X[VUif�PUQX[Y^YTf�WSZQ[SPf�C �
%\]bQ�^�Y_S�Q�_Ua�_Uh�ZVYTSmS�ZY�_U\YTf�WQ[f@

C ��\SRYX\Y^Q�^SX�_YRH�\dbQ@�C �PU�[Y�V`bSPQ]H�PU�[Y�
^YX[YVR�h^fiS\Q�^�URY�RY\YXU�C ��\SRYX\Y^Q�^SX�_YR��*aH�
X[dSVb@��UXQ�XdbS�VYTf@��QX[UV��[SV_UWH�ZYiUTf�YTVSiQF
\YXg�[^YU�\QjYI ��\Q �[` �PU�XYR\SXUP�ZVUX\UbY^S[g�_U\YRY�
WQ[SI��U �RY[Y�̂ZYTUVQ[gX]�XQ\STQ�X��Y_Q �$QWYTI

C �+�RY[Y�̂ZYTUV][gX]�XQ\STQ�X�URY�WVQ^Ya�ZSX[gd�Q�
X�ZSX[gd�XSTYa�XTUV[Q�[YcUH�WSZQ[SP��mS^H�UX\Q�k[Y�ZYPSF
bY_Q[X]�b\] �PSoURY�ZVYT`X\SH�PY�]�ZVQoU\�PS�k[Y�XfbPYH�
i[Y_` �_Q[g�WQ[Y^H�S�PU�QXWS[g�Y[TeUPQ]�TYUTf�WSZQ[SPf�
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�WY\gWY�_YiUW�bSX[�[U_U�[^YU�Y[TeUPQUH�WSZQ[SP��mS^H�bScU�
UX\Q�[` �URY�ZY\fiQogI ��U �TPYRYRY�_fbU[�YPY�X[YQ[g�PS�
PSoUT�PSP[SWU[XWYT�V`PWU�

C ��SP[SWU[XWQa�V`PYW@�#[Y�TPU�hS�bU\Y�bY�PURYI��Y �ZYF
bYabQ�WY�TPU�ZY_\QcUH��[SV_UWH�[` �PQhWY�TU[Qog��1fX[g �
bUPgRQ�_fbf[ �TUVYa�fXZUmSH�bVfRH�ZfX[g�XiU[Y^Yb �̀X^Yb][�
X^Ya�_S\SPX�^�k[Ya�WYP[YVU�C �PSoUa�Z\SPU[UH�YZY]XS^�UU�^Xd�
hY\Y[`TQ�RQPU]TQ�C �ZY�[VQ�o[fWQ�PS�bdaTHC �^XU�VS^PY�
Q�[YRbSH�RY^YVd�]�[U_UH�Q�[YRbS�Y[TeUPQU�ZVQPUXU[�TPU�
ZVQ_`\g�'���(4

C �"P�WY\Y[Q[�XU_]�^�RVfbgHC �oUZPf\��[S__� C �*[Y�
UeU�hSiUTI� ^fWD[Y�ZY\fiSU[X]�XQ\gP`aH�bS�WSWYaD[Y�ZY\`a�

C ��X[Q[g �_UXX\Y^UXPYa�[^SVQ@�C �^YXW\QWPf\��[SV_UW�C �
�^SVQH�WY[YVS]�ZYVShQ\S�[U_]�ZVYX[Y�ZY�X\UZYTf�QPX[QPWF
[f@�*[Y �_UhfTQU@�!SZQ[SP��mS^H�ZQ[S[g�h\Y_f�W�_UXX\Y^UXF
PYTf�XfeUX[^fH�k[Y�_YRYmf\gX[^Y�

C �"Z][g �RY^YVd�[U_Un�PQhWY�[` �TU[Qog���XU�^QbQT`U�
ZVUbTU[�̀C �[Y\gWY�WSV[YPP`U�TSXWQ���Y �^�WScbYT�]^\UF
PQQ�C �^�cQ^`m�ZYX[fZWSmH�^�Y[WV`[`m�bU\Sm�C �ZVYR\]b`F
^Sd[�XW^Yhg�_UXXT`X\UPPfd�TSXWf�PU^UbYT`U�iUV[` �WSF
WYRYD[Y�VShfTPYRY�PSiS\S��� �UX\Q�[` �bY\cUP�VShQ[gH�VShQ�
iUVUh�k[f �TSXWf@�!SW�QPSiU�TYcU[�fhPQW�^`_VS[gX]�PS�^Y\dH�
UX\Q�PU�ZVYV^S^oQXg�XW^Yhg�X[UP �̀X^YUa�[UTPQj`I ��U\`a �
WQ[�b\] �TUP]�C �k[Y�X[UPSH�^Yhb^QRPf[S]�ZV]TY�ZUVUbY�TPYd��
�PYa�VSh�TPU�bfTSU[X]H�i[Y �ZY�[f �X[YVYPf�PQiURY�PU[���Y �
k[Y�PU^ScPY��� �TUP]�bY^Y\gPY�URY�XSTYRYH�YP�o\U[ �TPU�
^`hY^H�^�PUT�^Qcf �] �cUX[YWfd�XQ\fH�ZYbWVUZ\UPPfd�PUZYX[QF
cQTYa�h\Y_Ya��� �^Y[�k[f �PUZYX[QcQTfd�h\Y_f�]�_Y\goU�
^XURY�PUPS^QcfG�Q�_fbg�_U\`a �WQ[�^XURY�\Qog�YVfbQUT�Q\Q�
XSTYX[Y][U\gPYa�XQ\YaH�]�^XU�VS^PY�Y_Vfof �PS�PURY�TYd�
PUPS^QX[g���U �RY^YVQ�TPU�Y�_YRYmf\gX[^UH��[SV_UWH�] �RY[Y�̂
VShQ[g�bScU�XY\PjUH�UX\Q�YPY�YXWYV_Q[�TUP]���_Y �UX\Q�YPY�
TYR\Y�TUP]�YXWYV_Q[gH�hPSiQ[H�Q�] �TYRf�ZYVShQ[g�URYG�^Ubg�
^�TQVU�^UbU[X]�iUX[PS]�QRVSH�Q�^X]WYU�[^YVUPQU�ZYbiQP]U[X]�
hY^f�XZVS^Ub\Q^YX[Q���Y �] �PU�ZYb^\SX[UP�bScU�Q�k[Ya�iUX[F
PYa�QRVU��![Y �PSbY�TPYaI�1VS^bS�PU�QTUU[�ZVUbU\Y^���U �R\]F
bQ�[` �PS�TUP]�[SWH�X\`oQogI ��hR\]b �[fZQj` �UeU�PUZUVUF
PYXQTUUH�iUT�bg]^Y\Y �̂^hR\]b���RSH�^Y[�[` �fcU�WVSXPUUog�
Q�_bUbPUUogG�TYa�cSV�VSXWS\Q\�^�[U_U�RPU^��1YX\foSaH�
�[SV_UWH�XWShSPPYU�^�Z`\f �RPU^S�PU�YX[S^\]U[�X\UbY^��
�X[g �\dbQH�igQ�RYV]iQU�X\Y^S�PU�fPQcSd[� �+�PU�mY[U\�XUVD
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bQ[g�[U_]�� S_fbg�Y_�k[YT���hR\]PQ�PS�k[Q�[fVUjWQU�XWf\`H�
VSXj^UiUPP`U�Z][PQX[`T�hSRSVYTHC �jU\`U �YbfoU^\UPP`U�
WSV[QP`H�PSiUV[SPP`U�XY\PjUT��"H�k[Q�\UYZSVb`D]h`iF
PQWQH�k[Q�_UhfTP`UH�_Uh_YcP`U�XfeUX[^SH�WY[YV`U�PU�
^UbSd[�Q�PU�Qef[ �XT`X\S�^�X^YUa�YRPUPPYa�cQhPQ@��hR\]PQ�
PS�WYTSPbfH�bVfR��[SV_UW@��Sh^U�^XU�YPQ�PU�hSYbPY�X��mSF
^YT�ZVY[Q�̂_U\YRY�WQ[SI�1YR\]bQ�PS��[S__S@�YP�XTUU[X]@�
1YR\]bQ�^YP�PS�[YRY�iQ\QajS@��YP�ZVYX[Y�bS^Q[X]�Y[�XTUmS��
�YcU[ �\Q�YbQPYWYU�bUVU^jU�^`X[Y][g �^�[SWYT�fVSRSPUH��[SV F
_UWI�$S�Q�Y�iUT�[f[ �QbU[�VUigI�1YbfTSa�XST���fcPY �[Y\gWY�
bY_`[g �WQ[S�C �PU^U\QWY�bU\Y�b\] ��[SV_UWS���Y\gWY�Q�^XURY��
�YcU[ �\Q�_`[gH�i[Y_` �ZUV^`a�RSVZfP��SP[SWU[S�PU�ZVQP]\�
fiSX[Q]�^�YmY[UH�WYRbS�WScb`a�TS[VYX�fcU�Xm^S[Q\X]�hS�
YXU\YWI�� DS@��QcfH�XTfeUPQU�Y^\SbU\Y�[Y_YaG�[U_]�ZYbF
m^S[Q\�^`XYWQa�^S\@�%Y^YVQ�cUH�RY^YVQ@�C �$SH�bSH�[` �TY\F
iQogH�[^YU�TY\iSPQU�RY^YVQ[�hS�[U_]��I>������	�JN �#[YD[Y�
^`_Q\YXg�f �TUP]�Qh�VSXoQVUPP`m�PYhbVUaHC �Q�YP�^bYmF
Pf\ �k[Y���UZUVg��[SV_UW�TYaG�[UZUVg�UTf�ZVQbU[X]�ZYbiQF
PQ[gX]H�\Q_Y�ZYa[Q�PS�Y[WV`[`a�_fP[�

C ��ZSXQ�TUP]H�RYXZYbgHC �U\U�X\`oPY�ZVY_YVTY[S\�
�[SV_UW�C ��ZSXQ�PSX�^XUmH�RYXZYbg�

�Y �[YVcUX[^f]�Q�VSbf]Xg�PUTYa�ZYWYVPYX[Q�X^YURY�
hSiSVY^SPPYRY�ZYTYePQWSH��mS �̂PU�X\`oS\ �PQ�URY�h\Y^UeURY�
^YXW\QjSPQ]H�PQ�[QmYRY�XTUmS�Qh�[VdTSH�PQ�RVYhPYRY�RfbUF
PQ]�^U[VS�^�XPSX[]mG�YP�PU�X\`oS\ �bScUH�WSW�hSZY\YXWSF
\QXgH�hSm\YZS\Q�^bVfR�ZY�TSi[U�Y_^QXoQU�ZSVfXSH�X\Y^PY�
YPQ�PS�TRPY^UPQU�ZS\Q�bfmYT���PY^S�hSRYVU\QXg�fZYVX[^YT�
cQhPQ�YZfeUPP`U�R\ShS��[SV_UWSH�hSTUV�ZYbhUTP`a�mYmY[H�
^U[UV�PSZY\PQ\�[fRQU�ZSVfXSH�Q�XPY^S�Z\`\ �fcU�^ZUVUb�
WYVS_\gH�^hb`TS]Xg�Q�ZYWSiQ^S]Xg�PS�^Y\PSm��" �^`H�hPSWQ�
Q�ZVUbYX[UVUcUPQ]@�ZYiUTfH�ZY]^Q^oQXgH�^` �XZUoQ[U�QXF
iUhPf[gI��` �PU�ZVUbYX[UVURSU[UH�Y�[UPQH�^` �ZVYX[Y�fWShF̀
^SU[U�PST�_fbfeUU@�� �PU�X[Y\gWY�fWSh`^SU[U�_fbfeUUH�
XWY\gWY�ZYb[^UVcbSU[U�fcU�ZVYQXoUboUU�^�bfoU�PSoUa��
�_Y �^PUoPQa�TQV�[Y\gWY�X\URWS�XbUVcQ^SU[�PSXH�S�^\UWf[�
PSX�^ZUVUb�\Qog�XST`U�R\f_QPP`U�Pfcb` �PSoURY�XfeUX[^S@

C ��YTf@��YTf@�C �^YXW\QWPf\��mS^�
� �^h]^�Qh�VfW�X[dSVbS�bY�WVSU^�PSZY\PUPP`a�c_SPH�YP�

ZY^UVPf\X]�W�RSVZfPeQWST�a�ZVQWShS\�QT�Y_PScQ[g�RSVF
ZfP`� �1Y[YTH�^`X[VYQ �̂Qm�[VYQm�X�RSVZfPSTQ�^�VfWSm�ZV]TY�
ZVY[Q�̂XU_]H�f �oZQ\]H�^�[Y�^VUT]�WSW�[VYU�ZYTYePQWY^�X
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YX[VYRSTQ�^X[S\Q�V]bYT�X�PQTH�S�YX[S\gPS]�WYTSPbS�YWVfM�
cQ\S�Qm�Z\Y[P`T �WY\gjYTH�WSZQ[SP��mS �̂PUXWY\gWY�TRPYF
^UPQa�TY\iS�VShR\]b`^S\�\QjS�X^YQm�ZYbiQPUPP`m��� �
R\ShSH�^X[VUiS^oQU�URY�^hYVH�RYVU\Q�bQWQT�YRPUTH�X\Y^PY�
WVSXP`U�hVSiWQ�WYaY[Y^H�fX[VUT\UPP`U�PS�^YcSWSH�WY[YV`a�
_VYXQ[X]�XUaiSX�^ZUVUbQ�^XUa�X[SQ�ZY�_QhYPgUTf�X\UbfH�
i[Y_` �ZYZSX[gH�f^`@�^�hSZV][SPPfd�QPbUajUT�hSZSbPd�

C ��`ZUa �Q�ZUVUbSa�XYXUbf@�C �^XWVQiS\��mS^H�ZVY[]F
RQ^S]�[]cU\`a �XYXfb�X[Y]eUTf �ZY_\QhYX[Q�TS[VYXf�C �1fX[g �
ZgU[�^X]�WYTSPbS��1Y�WVfRf�ZUVUbS^SaH�ZY�WVfRf@�"[m\U_` F
^Sa�ZYcQ^UaH�bS�PU�XZUoQ�R\Y[S[gn�k[Y�ccU[H�WSW�WYZ`[Y�
XS[SP`���Y[ �[SW@�1Q[gU�QbU[�ZY�WVfRf�C �Y[\QiPY@�"PY�_UF
cQ[�^Pf[VQ�^SX�XZQVS\gd�QH�VShb^SQ^S]XgH�^`R\]b`^SU[ �
ZYDhTUQPYTf�Qh�^SoQm�R\Sh��1VUWVSXPYH�^Y[�fcU�Q�bPY�ZYF
WShS\YXg���fbS �fo\S �WVfcWSH�S�^Yh^VS[Q\SXg�Y[XdbS��
1UVUbSa�UU�TPU�C �kH�bS�YPS�ZfX[S@��S[VYX`H�^` �C �[YiPY�
RYb`G�_Uh�X\UbS�ZYR\Y[Q\Q�ZY\Pfd �iSof �cQhPQ���[dSVbH�
PSZY\PQ�c_SP@

C ��TQVPY�[UZUVgH�mVS_VUj�̀TYQ@�+�XY_VS\�^SX�hbUXg�f �
oZQ\]G�^`H�ZYTYePQWQH�X[Ya[U�ZYb\U�TUP]�XY�X^YQTQ�ZQF
WSTQG�S�RSVZfPeQWQ�ZfX[g�X[Y][�[ST�XY�X^YQTQ�RSVZfPSTQG�
S�^`H�_VS^`U�TYV]WQH�Z\Y[PUa�Y_X[fZQ[U�TUP]H�i[Y_` �] �TYR�
^YXWVUXQ[g�_\SRYVYbP`a�Y_`iSa�V`_SWY^H�TYQm�ZVUbWY^��
&dbQ@�+�ZYWScf�^ST����YRY@�c_SP�YZ][g�^Yh^VS[Q\X]I�� �lS\g F
oQ^S]�TYPU[S�PU�^Yh^VS[Q[X]�_`X[VUU��$S^Sa[U�URY�XdbS��
+�_` �XPY^SH�PSZY\PQ^H�ZfX[Q\�URY�ZY�WVfRfH�bS�]�PU�ZVQF
XZUoPQW��^][YRY��Q[S��1VYigH�\QmYVSbWS�[V]XfiS]@��dbSH�
ZYTYePQWQ�TYQ@��WVUX[Q[U�ZUVUbY�TPYa�^SoQ�YX[VYRQ���Y[ �
[SW@�$Sa[U�TPU�WYXPf[gX]�YXQHC �RY^YV]�k[YH�YP�ZVY[]Pf\ �
VfWfH�fm^S[Q\�[VQ�VY^P`m�X^UVWSdeQm�YX[VYRQ�^�jUP[VU�Qm�
ZUVUXUiUPQ]�Q�^PUhSZPY�XQ\gPY�bUVPf\�Qm�W�XU_UH�ZUVU^Yb]�
PSZV]cUPP`a�^hR\]b�XY��[SV_UWS�PS��[S__SH�XY��[S__S�PS�
7\SXWS��!ShS\YXgH�X^YUa�ifbY^QePYa�^Pf[VUPPUa�^Y\Ua�
YP�Z`[S\X] �ZUVUbS[g�QT�[f �YRPUPPfd�X[VSX[PYX[gH�WY[YVS]�
XWYZQ\SXg�^�\UabUPXWYa�_SPWU�URY�XY_X[^UPPYa�TSRPU[QiUF
XWYa�cQhPQ���VYU�ZYTYePQWY^�PU�^`bUVcS\Q�URY�ZVQX[S\gF
PYRYH�bY\RYRYH�PUZYX[QcQTYRY�^hR\]bS���[S__ �Q�7\SXW�Y[F
^U\Q�R\ShS�^�X[YVYP`G�iUX[P`a��[SV_UW�ZY[fZQ\X]�

C ��XU�[eU[PY@�C �^YXW\QWPf\��mS^�C ��YH�TYcU[�_`[gH�
k[Y�W�\fioUTf� ��`[g �TYcU[H�X[YQ\Y�^ST�mY[g�YbPScb �̀ZVQF
P][g�ZY\P`a �VShV]bH�Q�[YRbS�TYa�TSRPU[QhT�f\U[fiQ\X] �_`
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Qh�RVfbQ�TYUa���YcU[ �X[S[gX]H�W�[YTf �cUH�YP�ZYVShQ\�_` �
^SX�PSXTUV[g���YcU[ �X[S[gX]H�^ST�PU[�^�PUT�Pfcb`� �"Zf F
X[Q[U�YX[VYRQ@�� �[UZUVgH�TYQ�ZYTYePQWQH�]�PShPSiSd�^SX�
^QPYiUVZQ]TQ�[VUT�TYQT�VYbQiSTD]h`iPQWSTH�^Y[�k[QT�
[VUT�_\SRYVYbPUaoQTH�hPS[PUaoQT�RYXZYbSTC �TYQT�bY_F
\UX[P`T�RSVZfPUVST���` �RPfoSU[UXg�[SWQT�PShPSiUPQUTI�
� �WSW�cU�^U\QWQa�ZSZS�YT`^SU[�PYRQ�PQeQTH�ZY\ghf]Xg�
XY_X[^UPPYa�[QSVYa�^TUX[Y�Wf^oQPSI�" �TYQ�\d_UhP`U�WSVF
bQPS\`@�^` �XSTQ�TQ\YX[Q^Y�XPQhYabU[U�bY�k[YRY��+�PU�ZVQF
WSh`^Sd�^ST�C �^` �ZY�XY_X[^UPPYa�^Y\U�XbU\SU[U�k[Y�

*aH�RSVZfPUV`@�ZUVUVf_Q[U�_UiU^Wf�Q�Y[bU\Q[U�bVU^WQ�Y[�
PSWYPUiPQWY^�

�UhTY\^PY�ZY^QPf]Xg�ZVQWShfH�RSVZfPUV`H�Y[bU\Q �̂
bVU^WQH�ZYbP]\Q�ZUVUb�XY_Yd�YX[VQ]TQ�W^UVmf�[VUmlfF
[Y^`U�TU[S\\QiUXWQU�\Uh^Q]�X^YQm�RSVZfPY^�

C �*aH�^` �[SW�hSWY\U[U�TUP]@�1UVU^UVPQ[U�QmH�ZUVU^UVF
PQ[U�YX[VQ]TQ�^PQh@��SWH�i[Y_` �ZY\fiQ\QXg�Wf_WQ@�!^UVmf�
VSX[Vf_STQ���Y[ �[SW���UZUVg�^`H�^QPYiUVZQQH�ZVQ_\QhgF
[UXg���YhgTQ[U�f �PQm�Qh�VfW�k[Q�Wf_WQG�bUVcQ[UH�ZYWS�] �
PSZY\Pd�Qm@�C ��H�TUb\UPPY�ZUVUmYb]�Y[�YbPYRY�W�bVfRYTfH�
YP�bY�WVSU^�PSZY\PQ\�VSX[Vf_`�ZUVU^UVPf[`m�RSVZfPY^�
YRPUPPYa�^\SRYa�Qh�_Y\goYa�WVfcWQ�C �� �[UZUVg�^X[SPg[UH�
^` �oUX[UVYH�bVfR�ZVY[Q�̂bVfRS��1UVUbS^Sa[U�XTUV[U\gP`U
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iSoQ@�1VQTQ[U�Qm�C �Y[P`PU�^` �X^]hSP �̀PUVSX[YVcQT`T�
XYdhYT���f �i[YH��[SV_UWI�$U\Y�XbU\SPY@��Y\PjU �RY[Y^Y�
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PYX[gd�^`X\foS\ �VSXXWSh�Y�X^QVUZYT�ifbY^QeUH�WY[YVYTf�
]�Q�^XU�YX[S\gP`U�ZYW\]\QXg�_UXZYeSbPY�TX[Q[g�

�Y[ �fcU�TPYRY�\U[H�WSW�YbQPYWQa�_U\`a �WQ[�ZY]^\]\X] �
^VUT]�Y[�^VUTUPQ�^�[Um�_Uh\dbP`m�^YbSmH�WfbS�hSZ\`^S\Q�
QhVUbWS�[Y\gWY�WQ[Y\Y^�̀^�ZYRYPU�hS�WSoS\Y[STQ���Y �Q�
XVUbQ�PQm�PU�^XU�hPS\Q�Y�URY�XfeUX[^Y^SPQQG�^QbU\Q�URY�XVSF̂
PQ[U\gPY�PUTPYRQUG�S�iQX\Y�[UmH�W[Y�WYRbSD\Q_Y�Y[^ScQ\X]�
Q�XfTU\�bS[g�UTf�_YaH�_`\Y �XY^XUT�PQi[YcPY���_Y �^U\QWYU�
TPYcUX[^Y�ZVYT`X\Y^`m�XfbY^H�VSh_VYXSPP`m�_Uh�^X]WYRY�
ZYV]bWS�ZY�^XUa�^YbPYa�XlUVUH�Qh�WY[YV`m�TPYRQU�RYP]\QXg�
hS�X^YUa�YZSXPYa�bY_`iUa�PS�ZfX[`PP`m �oQVY[SmH�RbU�QPYa
VSh�hS�jU\`U �b^UPSbjS[g�TUX]jU �̂PU�^X[VU[Qog�PQ�ZSVfXS�
Q�PU�fX\`oQog �PQ�UbQPYa�PY^YX[QG�PUY_`iSaPS]�b\Q[U\gF
PYX[g�WQ[Y_YaP`m�VUaXY^G�PUYZVUbU\UPP`U�XVYWQ�Y[Z\` F
[Q]�Q�ZVQ_`[Q]�C �^XU�k[Y�^�XYiU[SPQQ�X�bVfRQTQ�^YhbUaD

,9E



X[^Q]TQH�ZV]T`TQ�Q�WYX^UPP`TQH�QhbS^PS�hS[VfbP]\Y�VSXF
ZVYX[VSPUPQU�^�TQVU�WQ[Y_YU^�[YiP`m�Q�ZYbVY_P`m�X^UF
bUPQa�Y��Y_Q �$QWU���U �ZYb\UcQ[�XYTPUPQdH�i[Y �Y[bU\gP`U�
XfbS�XYY_eS\Q�Y�X^YQm�X[Y\WPY^UPQ]mH�^�[SWYUD[Y�^VUT]�
Q�ZYb�[SWQTD[Y�TUVQbQSPYTH�X�WSoS\Y[YTH�Y[\QiS^oQTX]�
iVUh^`iSaPYa�^U\QiQPYa�Q�X^QVUZYX[gdH�WY[YV`aH�ZVQiQPQ^�
PSZS^oQT�PS�PURY�PUTS\`a�feUV_H�^�WYPjU�WYPjY�̂XWVF̀
^S\X]�Y[M�PQmG�Q�TPYRQU�XiQ[S\Q�^ZY\PU�^UVY][P`TH�i[Y �
WSoS\Y[�k[Y[�Q�UX[g�PU�W[Y�QPYaH�WSW��Y_Q�$QW��"bPSWY�
_\SRYbSV]�[YTf �Y_X[Y][U\gX[^fH�i[Y �hS�ZYX\UbPUU�^VUT]�YmY[F
PQWSTQ�hS�WSoS\Y[STQ�_`\Y �Y[TUiUPY�PUTS\Y�X\fiSU^�ZVY] F̂
\UPQ]�^U\QiSaoUa�X^QVUZYX[QH�mQ[VYX[Q�Q�h\Y_` �XY�X[YVYP�̀
ZVUX\UbfUT`m�WQ[Y^H�TPYRQU�Qh�iQX\S�[UmH�WYTf�X\fiQ\YXg�
ZY�PU^UbUPQd�^X[fZQ[g�^�Xm^S[Wf�X��Y_Q�$QWYTH�ZVUbZYF
iQ[S\Q�Y[PYXQ[g�^UXg�fcSX�[SWQm�X[Y\WPY^UPQa�hS�XiU[�YZSXF
PYX[Ua�YmY[ �̀PS�WSoS\Y[Y�̂^YY_eUH�S�PU�hS�XiU[�bSPPYRY�
Y[bU\gPYRY�cQ^Y[PYRY���TUPPY�^�[SWYT�X^U[U�Q�VSXXWSh`F
^S\SXg�Y_`iPY�QX[YVQ]�Y�RQ_U\gPYa�X[`iWU�TUcbf��mS^YT�
Q�WQ[YT�

�PSiS\U�[U�WQ[Y_YQH�WYTf�X\fiS\YXgH�fcU�PSX\`oS^F
oQXg�Y��U\YT�!Q[UH�^X[VU[Q[g�URY�^�bS\gPQm�TYV]mH�Y_]hSF
[U\gPY�XZfXWS\Q�^U\g_Y[`�Q�fmYbQ\Q�^�ZYRYPdH�X[VSoSXg�
Q�YZSXS]Xg�URY�PQif[gH�PU�_Y\goUH�iUT�^X]WYRY�bVfRYRY�WSoSF
\Y[S���Y �X[VSoP`U�_UbX[^Q]H�^`h^SPP`U�[SWYa�YmY[YaHC �
PU�[Y\gWY�^`^QmQ�hSZ]X[Qa�Q�\Yb`cUWH�ZUVU\YT�̀WYX[UaH�
ZY[UV]�VfWQ�Q\Q�PYRQHC �PY�XST`U�Rf_Q[U\gP`UH�XTUV[U\gP`U�
YZSXPYX[Q�Q�XYWVfoQ[U\gP`a�Y[ZYVH�WY[YV`a�PU�VSh�ZY\f F
iS\Q�\dbQ�Y[��Y_Q �$QWSHC �^XU�k[YH�PSWSZ\Q^S]Xg�Q�fXf F
Rf_\]] �URY�cf[Wfd �X\S^fH�ZYWY\U_S\Y�^�WYPjU�WYPjY�̂
Y[^SRf�TPYRQm�XTU\`m�bY_`[iQWY^��K

�XU^YhTYcP`U�fcSXP`U�X\fmQ�[Y\gWY�ZVUf^U\QiQ^S\Q�
Q�XRfeS\Q�[Y�QX[QPPYUH�i[Y �_`\Y �^�VSXXWShSm�Y�X[Y\WPYF
^UPQ]m�X��Y_Q �$QWYT���Ubg�\d_YU�fbQ^Q[U\gPYU�Q�X[VSoPYU�
XY_`[QU�PUQhTUPPY�bSU[�ZYi^f �b\] �^YhPQWPY^UPQ]�^XU^YhF
TYcP`m�PU^UVY][PUaoQm�X\fmY �̂C �[SW�PS�VSh_Q[YT�X[^Y\U�
bUVU^S�^`VSX[Sd[�RVQ_�̀Q�\QoSaPQWQG�S�[UT�_Y\UU�^�TYVUH�
RbU�XST`U�bQWQU�X\fmQ�^YhPQWSd[�^�hPSiQ[U\gPY�_Y\goQm�
WY\QiUX[^SmH�iUT�PS�}w‰‰u�y•‰–uHM�UX\Q�[Y\gWY�UX[g�b\] �PQm�
mY[]�_` �TS\UPgWS]�hSjUZWS�^�VUS\gPYa�cQhPQ��� �PSXWY\gWY

‡��^UVbS]�hUT\]�p\S[Hq�
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TYVU�ZVU^YXmYbQ[�^�k[YT�Y[PYoUPQQ�XfofH�PSX[Y\gWY�cU�
WQ[Y_YQ�ZVU^YXmYb][�^XUm�YX[S\gP`m�TYV]WY�̂ifbY^Qe F
PYX[gd�Q�PUZVS^bYZYbY_PYX[gd�X^YQm�VSXXWShY^��1Y[YTf �
i[Y �WQ[Y_Y]T�PU�[Y\gWY�X^YaX[^UPP�̀Y_`iP`U �XVUbQ�TYVUF
Z\S^S[U\Ua�PU^UcUX[^Y�Q�XfU^UVQ]�C �QT�iSeU�Q�_\QcUH�
iUT�bVfRQT�TYV]WSTH�ZVQmYbQ[X]�X[S\WQ^S[gX]�XY�^XUT�
fcSXP`T �Q�PUZYX[QcQT`TH�i[Y �[Y\gWY�UX[g�^�YWUSPSmH�PU�
[Y\gWY�VShR\]b`^S[gH�Yif[Q^oQXg�X�PQTQ�\QjYT�W�\QjfH�
^U\QiSaoQU�TYVXWQU�ifbUXSH�PY�Q�^X[fZS[g�X�PQTQ�C �VfWQ�
ZVY[Q�̂hf_Y �̂C �^�XTUV[U\gP`U�_Q[^`� � S[UV]PP`a�^�bS\UF
WQm�TYV]mH�RbU�TYcPY�ZVYZ\`[g�[`X]if �TQ\gH�TQPY^S[g�
[`X]if �_UVURY^�Q�PQRbU�PU�PSa[Q�VUhPYa�WSTQPPYa�Z\Q[` �
Q\Q�bVfRYRY�RYX[UZVQQTPYRY�hPSWS�ZYb�XY\PjUTG�PS�[Um�bY\F
RY[Sm�Q�oQVY[SmH�RbU�UTf�ZVQmYbQ[X]�hSPQTS[gX]�X^YQT�PUF
\URWQT�bU\YTH�WQ[Y\Y�̂YWSh`^SU[X]�^Y�^\SX[Q�[SWQm�^\Q] F
PQaH�WY[YV`U�ZYVYcbSd[�f �PURY�^�bfoU �PUTS\Y�TYRfeUX[^UPF
PUaoQm�^`T`X\Y^�

� �ZY[YTf�PU�fbQ^Q[U\gPYH�i[Y �VShbf[`U�X\fmQ�Y��U\YT �
!Q[UH�WY[YV`U�PSVSX[S\QH�X\Y^PY�XPUcP`a�WYTH�ZUVUWS[`F
^S]Xg�PSb�_fVP`TQ�TYVXWQTQ�ZVYX[YVSTQH�^�WYPjU�WYPjY�̂
^Y_VS\Q�^�XU_]�^XU^YhTYcP`U�R\fmQU�PSTUWQ�Q�ZY\�f �^`XWSF
hSPP`U�hSiS[WQ�ZVUbZY\YcUPQa�Y_�fiSX[QQ�X^UVmrUX[UX[F
^UPP`m�XQ\H�Q�i[Y �^XU�k[Y�ZVQbS\Y��Y_Q �$QWf�[SWfd�cf[Wfd �
X\S^fH�WSWfd�PU�TYR\S�ZYVYbQ[g�YbPS�^QbQTS]�X[YVYPS�]^ F
\UPQa��� �ZYb�WYPUj�YP�X[S\�^PfoS[g�\db]T �[SWYa�fcSXH�
i[Y �VUbWY�W[Y�Qh�[UmH�WYTf�X\fiS\YXg�mY[g�ZY�X\fmST�ZYhPSF
WYTQ[gX]�X��U\`T �!Q[YTH�Y[^ScQ\X]�_` �QXZ`[S[g�YZSXPYX[g�
X[`iWQ�X�k[QT�cQ^Y[P`T�

�Y �_`\Q �W�[YTf �Q�bVfRQUH�_Y\UU�^ScP`U�Q�VUS\gP`U�ZVQF
iQP`� �� �XURYbP]�cQ^S�UeU�XVUbQ�WQ[Y_YU^�bVU^P]]�X\S^S�
WSoS\Y[SH�^`bU\]deURYX]�X^QVUZYX[gd�XVUbQ�^XUm�bVfRQm�
\U^QSlSPY^��� �ZY�XUa�bUPg�XfeUX[^fd[ �WQ[Y_YQH�RY[Y^`U�
XY�XPYVY^WYa�Q�Y[^SRYa�bS[g�_Ya�RVUP\SPbXWYTfH�Q\Q�PSF
X[Y]eUTfH�WQ[fH�PY�C �^�XQ\f�\Q�PUYZ`[PYX[QH�PUfTUPQ]�
Q\Q�cU�VY_YX[Q�C �Y[X[fZSdeQU�ZUVUb�WSoS\Y[STQG�^Y�
^X]WYT�X\fiSUH�UX[g�PUTS\Y�WQ[Y_YU^H�^�YXY_UPPYX[Q�[Um�
PSjQYPS\gPYX[UaH�WY[YV`U�Z\S^Sd[�PU�ZYb�STUVQWSPXWQT�
l\SRYTH�igQ�X^UbUPQ]�Y�\U^QSlSPUH�ZYXWY\gWf�QT�XSTQT�
PQWYRbS�PU�ZVQmYbQ\YXg�X[S\WQ^S[gX]�XY�XZUVTSjU[Y^`T�
WQ[YTH�YRVSPQiUP`�\Qog�[UT�ZVUhVUPP`T�ifbY^QeUTH�hS�
WY[YV`T�QhbS^PS�YmY[][X]�PS��U^UVUG�XQb]�PS�ZS\f_UH�k[Q
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TfcQH�[YiPY�TS\`U�bU[Q�f �WSTQPSH�RY[Y^ �̀XY�X[VSmYT�X\f F
oS[gH�VShQPf�̂VY[H�fbQ^Q[U\gP`UH�_faP`U�QX[YVQQ�Y�ZVYF
T`X\Y^`m �Z\S^SPQ]m�^�3cP`m �TYV]m��"bPSWY�PQRbU�[SW�PU�
if^X[^fd[H �PU�YXYhPSd[�^Xd�cf[Wfd �PUY_`iSaPYX[g�^U\QF
WYRY�!SoS\Y[SH�WSW�PS�_YV[f�[YRY�XfbPSH�iUa�lYVo[U^UPg�
PSZVS^\UP�UTf�^YX\Ub�

5UX[YWS]�TYeg�WSoS\Y[SH�X�WY[YV`T�T` �ZYhPSWYTQ\QXg�
\Qog�XVS^PQ[U\gPY�PUbS^PYH�WScU[X]H�UeU�X�bVU^PQm�^VUTUP�
ZYVYcbS\S�Y�XU_U�XTf[P`U �ZVUbif^X[^Q]D\URUPb`G�ZY[YTf�i[Y �
f �PUWY[YV`m�fiUP`mDPS[fVS\QX[Y^�C �f �1Y^U\gXYPS�Q�"\SXD�
XUPSH�PSZVQTUVHC �T` �iQ[SUTH�i[Y �XZUVTSjU[Y^`a�WQ[�C �
PU�[Y\gWY�RVYhS�b\] �^X]WYa�Y_Q[SdeUa�^�TYV]m�cQ^PYX[QH�
PY�W�[YTf �cU�PSX[Y\gWY�X^QVUZH�i[Y �QT�^\SbUU[�PUf[Y\QF
TS]�cScbS�iU\Y^UigUa�WVY^Q��1YbY_P`U�f_UcbUPQ]�XYmVSF
P]\QXg�bScU�^Y�^VUTUPS�!d^gU� �� �XST�_SVYP�^�X^YUa�'�XF
[UX[^UPPYa�QX[YVQQ8�f[^UVcbSU[H�i[Y �ZVQ�ZY]^\UPQQ�XZUVF
TSjU[Y^YRY�WQ[S�^XU�V`_` �p^W\diS]�SWf\q�_`^Sd[ �'Ym^SiUP �̀
XQ\gPUaoQT�X[VSmYT8H�Q�'iSX[Y�^�X^YUT�ZYXZUoPYT�_URX[^U�
X�[SWYa�XQ\Ya�fbSV]d[X] �Y�XWS\`H�i[Y �ZVQiQP]d[�XU_U�
TRPY^UPPfd�XTUV[g8��� �PUXTY[V]�PS�^XU�[U�ZYZVS^WQH�WSWQU�
^PUX�^�ZYbY_P`U�f[^UVcbUPQ]�YZ`[ �WQ[Y_YU^H�XSTQ�k[Q�ZYF
^UVg]�^Y�^XUa�X^YUa�fX[VSoSdeUa�XfePYX[QH�^Z\Y[g�bY�
WVY^S^YRY�YZQXSPQ]�1Y^U\gXYPSH�PUVUbWY�YcQ^Sd[�^�bfoSm�
WQ[Y_YU^�ZYb�^\Q]PQUT�ZVU^VS[PYX[Ua�Qm�YZSXPYa�ZVYlUXXQQ�

1YP][PY�ZYk[YTfH�i[Y �TPYRQU�WQ[Y\Y^`H�X\foS] �[SQPF
X[^UPP`U�Q�ifbUXP`U�VSXXWSh`�Y��Y_Q �$QWUH�ZVQZYTQPS\Q�
ZVUcPQU�^VUTUPSH�WYRbS�YZ`[P`m�YmY[PQWY^�hS�PSX[Y]eQT�
WQ[YT�PU�fbS^S\YXg�QPYa�VSh�XW\YPQ[g�W�ZVUX\UbY^SPQd�
WSoS\Y[Y^H�ZY[YTf�i[YH�WSW�f[^UVcbS\Q�YPQH�TYcPY�X�PUF
TS\Ya�^`RYbYa�ZVYT`o\][g �bVfRQm�\U^QSlSPY^H�PY�ZYbF
PQTS[g�YX[VYRf�PS�[SWYU�ifbQeUH�WSW�XZUVTSjU[Y^`a�WQ[H�
XTUV[PYTf�PU�ZYbY_SU[���bU\S[g�k[Y�C �hPSiQ[�XVShf�cU�
YWShS[gX]�^`o^`VPf[`T �^�[UWfifd �^UiPYX[g���feUX[^fU[ �
PUTS\Y�QP[UVUXP`m�bYWfTUP[Y^H�Qh�WY[YV`m�TYcPY�ZYiUVZF
Pf[g�WYUDWSWQU�X^UbUPQ]�ZY�k[YTf �ZY^Ybf�

�`\QH �YbPSWYH�Q�bVfRQUH�RY[Y^`U�bScU�ZUVUb�\QjYT �^XUm�
k[Qm�\URUPb�ZYTUV][gX]�XQ\STQ�X��Y_Q �$QWYTH�S�UeU�_Y\goU�
_`\Y �[SWQmH�W[Y�X\`oS\ �Y�PUT�YiUPg�XTf[PY�Q�Y[bS\UPPYH�
_Uh�bYX[Y^UVP`m�f_QaX[^UPP`m�ZYbVY_PYX[Ua�Q�_Uh�Y_`iPYRY�
TQX[QiUXWYRY�XYZVY^YcbUPQ]H�Q�XYmVSP]\�bY^Y\gPY�TfcU F
X[^SH�i[Y_` �PU�Qh_URS[g�_Y]�ZVQ�^X[VUiU�
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�VUbQ�\dbUa�XfU^UVP`m�mYbQ\Q�Y��U\YT�!Q[U�XST`U�
PU^UVY][P`U�VSXXWSh`H�YbQP�Qh�WY[YV`m�XYbUVcS\H�PSZVQF
TUVH�f[^UVcbUPQU�Y�[YTH�_fb[Y��Y_Q �$QW�^UhbUXfeH�_fb[Y �
URY�^�YbPY�Q�[Y�cU�^VUT]�^X[VUiS\Q�ZYb�VShP`TQ�oQVY[STQ�

� �PSbY�XWShS[gH�i[Y �ZVQ�fWShSPPYa�ZVUbVSXZY\YcUPPYX[Q�
fTSH�k[Y�f[^UVcbUPQU�PU�\QoUPY�_`\Y �PS�YXY_`aH�X^UVmrUXF
[UX[^UPP`a�TSPUV�WSWYRYD[Y�PSTUWS�PS�ZVS^bYZYbY_QU��$UF
\Y�^�[YTH�i[Y �[SaP`�TYVXWQm�[UiUPQa�YX[Sd[X]�XYWV`[`TQ�
bScU�Y[�fiUPUaoQm�fTY^G�Q�[SQPX[^UPP`U�ZYb^YbP`U�Zf[Q�
WSoS\Y[Y�̂[YcU�ZY�_Y\goUa�iSX[Q�PUZYX[QcQT�̀b\] �WQF
[Y_YU^G�k[Y�Y_X[Y][U\gX[^Y�ZYVYcbSU[�^VUT]�Y[�^VUTUPQ�
^�^`XoUa�X[UZUPQ�\d_YZ`[P`U �Q�ZVY[Q^YVUiQ^`U�[UYVQQ�
Y[PYXQ[U\gPY�[Um�hSRSbYiP`m�ZVQUTY^H�_\SRYbSV]�WY[YV`T�
XZUVTSjU[Y^YTf�WQ[f�fbSU[X]H�P`VPf^ �PS�_Y\gofd �R\f_QPfH�
5�PUT`X\QTY�WYVY[WQa�XVYW�Yif[Q[gX] �^bVfR�^�WSWYTDPQ_fbg�
WVSaPU�Y[bS\UPPYT�TUX[U�

� �PS�STUVQWSPXWQmH�Q�PS�SPR\QaXWQm�WQ[Y_YaP`m�XfbSm�
Y[\QiPY�Qh^UX[UP�[Y[�lSW[H�fcU�bS^PY�ZYb[^UVcbUPP`a�
W�[YTf �cU�S^[YVQ[U[P`TQ�^`XWSh`^SPQ]TQ��WYVX_QH�i[Y �
5�XU^UVP`m�Y_\SX[]m��QmYRY�YWUSPS�^`\S^\Q^Sd[ �QPYRbS�
WQ[Y^H�^�igUT�[U\U�Y_PSVfcQ^Sd[X]�RSVZfP`H�hS_VYoUPP`U�
f �_UVURY^�%VUP\SPbQQ��1VQ�k[YT�PQWSW�PU\gh]�Y[VQjS[gH�
i[Y �ZVYTUcf[YW�^VUTUPQ�TUcbf�hSZfXWSTQ�ZYX\UbPURY�Q�
ZVUbZYX\UbPURY�RSVZfPY�̂QPYRbSH�_UhfX\Y^PYH�PU�ZVU^YXF
mYbQ[�PUXWY\gWQm�bPUa���S �k[YT�YXPY^SPQQ�TPYRQU�WQ[YF
\Y^` �ZVQo\Q�W�^`^YbfH�i[Y �hPSTUPQ[`a��U^UVYD SZSbP`a�
ZVYmYbH�[SW�bY\RY�PUbYX[fZP`a�iU\Y^UWfH�b\] �WQ[S�PQWYRbS�
PU�ZVUbX[S^\]\�[VfbPYX[Ua���YcPY �XWShS[gH�i[Y �^�bSPPYT�
X\fiSU�XSTS�cQ^S]�bUaX[^Q[U\gPYX[g�PS�R\ShSm�cQ^`m�
\dbUa�PU�fX[fZSU[�ifbUXSTH�WY[YV`U�ZVQZQX`^S\QXg�^�bVUF̂
PYX[Q�RYVU��[VU\\Y �^�1YV[fRS\QQ�pRbU�f �XSTYa�^UVoQP �̀
]WY_ �̀PSmYbQ[X]�YhUVYH�PS�ZY^UVmPYX[g�WY[YVYRY�^XZ\`^Sd[ �
Y_\YTWQ�WYVS_\UaH�ZY[UVZU^oQm�WVfoUPQU�^�bS\gPQm�TYF
V]mqG�Q\Q�cU�UeU�_Y\UU�fbQ^Q[U\gP`T�ZY^UVg]T�Y_�QX[YiPQWU�
�VU[fhU�_\Qh��QVSWfh�p^Yb �̀WY[YVYRY�]WY_ �̀ZY�ZYbhUTF
PYTf�WSPS\f�ZYX[fZSd[�Qh��^][Ya � UT\QqG�^XUT�k[QT�_SXP]T�
! �VYXXWShP]T�TS\Y�^�iUT�fX[fZSU[�bUaX[^Q[U\gPYX[g�WQ[YF
_YaPYRY�ZVYT`X\S�

�Y[ �ZYiUTf�PU�X\UbfU[�YXY_UPPY�fbQ^\][gX]H�i[Y �PUWYF
[YV`U�WQ[Y\Y^`H�ZYPU^Y\U�X^`WPf^oQXg�X�YZQXSPP`TQ�if F
bUXSTQ�Q�hPS]H�WVYTU�[YRYH�i[Y ��U\`a �!Q[ �fmYbQ\�cQ^`T
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Y[�TPYRYWVS[P`m�Y[iS]PP`m�PSZSbUPQaH�hSo\Q�^�X^YUT�XfUF
^UVQQ�UeU�bS\goU�Q�Y_r]^Q\Q��Y_Q �$QWS�PU�[Y\gWY�^UhbUF
XfeQTH�PY�Q�_UXXTUV[P`T�pZYXWY\gWf�_UXXTUV[QU�C �k[Y�
^XURY�\Qog�^UhbUXfePYX[g�^Y�^VUTUPQqG�YPQ�f[^UVcbSd[H�
i[Y �bScU�UX\Q�jU\`U �VYeQ�YX[VYR�^`VSX[f[ �PS�URY�_YWSmH�
YP�^XU�VS^PY�fZ\`^U[ �cQ^Ya�Q�PU^VUbQT`aG�UX\Q�cU�^XUD�
[SWQ�YP�X[SPU[�WYRbSDPQ_fbg�ZfXWS[g�WVY^S^`U�lYP[SP`H�
k[Y�_fbU[�^XURY�\Qog�bg]^Y\gXWYa�mQ[VYX[gdH�Q_Y�ZVYabU[�
PUTPYRY�^VUTUPQH�Q�hS�XY[PQ�\QR�Y[[fbS�XPY^S�TYcPY�_fbU[�
^QbU[gH�WSW�YP�^`_VSX`^SU[�PSb�hU\UP`TQ�^S\STQ�ZVYhVSiF
P`a �X[Y\_�^Yb`�

�Y �bScU�UX\Q�Y[WQPf[g�X^UVmrUX[UX[^UPP`U�X^YaX[^SH�
^�hUTPYT�Y_\QWU�k[YRY�ifbY^QeSH�^�URY�PUY_YVQTYT�PYVY^U�
YX[SU[X]�bY^Y\gPY�XQ\`H�i[Y_` �ZY[V]X[Q�iU\Y^UiUXWYU�
^YY_VScUPQU���VUbQ�bVfRQm�WQ[Y�̂URY�^`bU\]\Q �PU�X[Y\gWY�
XSTQ�RVSPbQYhP`U�VShTUV�̀[foQH�XWY\gWY�C �WSW�fcU�fZYF
TQPS\YXg�^`oU �C �PU_`^S\`a��_U\YXPUcP`aH�Qh_YVYcbUPF
P`a �XW\SbWSTQ�\Y_�Q�^`XYWQa�ZQVSTQbS\gP`a�_U\`a �RYV_��
�SWY^ �̀_`\Q �URY�Y[\QiQ[U\gP`U�iUV[`H�hPSWQH�ZY�WY[YV`T�
YP�bScU�^�_UXWVSaPQm�bQWQm�TYV]m�ZYh^Y\]\�X^YQT�X[SV`T�
hPSWYTjST�fhPS^S[g�XU_]�X�_Y\goYRY�VSXX[Y]PQ]�

� �^XU�URY�[U\Y�_`\Y �ZYWV`[Y�ZY\YXSTQH�Z][PSTQ�Q�ZVYF
cQ\WSTQ�[YRY�cU�TUV[^UPPYRY�j^U[S��[SW�i[Y �^�WYPjU�WYPjY�̂
hS�PQT�Q�hSWVUZQ\YXg�ZVYh^QeU��U\`a �!Q[G�bS�YP�Q�^ZVS^bf�
WShS\X]�XY^UVoUPPY�_U\`TH�WYRbS�^�XST`a�ZY\bUPg�XWY\gF
hQ\�ZY�[UTPYDXQPQT�^Y\PSTH�YX[S^\]] �hS�XY_Yd�T\UiP`a �Zf[g �
cU\[Y^S[Ya�ZUP`H�[f[ �Q�[ST�QXWV]eUaX]�hY\Y[QX[`TQ�Y[F
_\UXWSTQ�

"bPSWY�X^YUa�fcSXPYa�X\S^Ya�YP�_`\ �Y_]hSP�PU�RVSPF
bQYhPYX[Q�X^YUaH�PU�fbQ^Q[U\gPYTf�j^U[f �Q�bScU�PU�QhfVYF
bY^SPPYa�PQcPUa�iU\dX[QH�S�[Ya�_UXZVQTUVPYa�VSXiU[\Q^Ya�
h\Y_UH�WY[YVfd�YPH�ZY�VSXXWShSTH�PU�YbPScb �̀ZVY]^\]\H�
PSZSbS]�PS�\dbUa��"XY_`a �fcSX�^PfoS\Q�URY�ZVUbS[U\gXWQU�
Y[X[fZ\UPQ]���_Y �YP�QTU\�Y_`WPY^UPQU�bU\S[g�^Qb�^PSF
iS\UH�_fb[Y�^�X[VSmU�Z`[SU[X]�fa[Q�Y[�X^YQm�\QWfdeQm�
ZVUX\UbY^S[U\UaH�PY�ZY[YT�^bVfR�ZY^YVSiQ^S\X]�QH�fX[VUTF
\]]Xg �QT�PS^X[VUifH�\Q_Y�^�eUZ` �VShPYXQ\�RPS^oQaX]�hS�
PQT�^U\g_Y[H�\Q_Y�^\UW�URYH�W�fcSXf �WYTSPb`H�ZV]TY�PSF
^X[VUif�WYVS_\d�

�S �URY�XiU[f �fcU �hPSiQ\YXg�PUXWY\gWY�f_QaX[^��� �mY[]�
[SWQU�^UeQH�WSW�PQ�TS\Y�Y�PQm�Qh^UX[PY�jS�_UVURfH�^�WQ[YD
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_YaPYT�ZVYT`X\U�bY^Y\gPY�iSX[`H�^��U\YT�!Q[U�[UT�PU�
TUPUU�^QbU\Q�X[Y\gWYK�SbXWYa�ZVUbPSTUVUPPYa�X^QVUZYX[QH�
i[Y �^X]Wfd�ZVQiQPUPPfd�QT�XTUV[g�Q�^X]iUXWYU�f^UigU�XiQF
[S\Q�iUTD[Y�_Y\goQTH�PUcU\Q�ZVYX[Y�QRVYa�PUVShfTP`m�XQ\�

�fbQ[U �cUH�^�WSWQU�R\f_QP`�cRfiUaH�Y[iS]PPYa�]VYX[Q�
_VYXS\Y�URY�PUhSbSi\Q^`m�ZVUX\UbY^S[U\UaH�WYRbS�XVUbQ�
Y_\YTWY�̂VSXeUZ\UPP`m�^U\g_Y[Y^H�XVUbQ�VSX[UVhSPP`m�[Vf F
ZY �̂YPQ�^XZ\`^S\Q�QhDZYb�_U\YRY�WQZUP]�fcSXPYRY�h^UVQPYRY�
RPU^S�PS^X[VUif�PUZUVUPYXQTY�_UhT][UcPYTf�XQ]PQd�XY\PF
jSH�WY[YVYU�ZYDZVUcPUTf�X�f\`_WYa�X^U[Q\Y�^YWVfRH�_fb[Y �
YX^UeS\Y�VYcbUPQU�T\SbUPjS�Q\Q�X^SbU_P`a�ZQV�

"bQP�WSZQ[SPH�f^QbU �̂^YWVfR�XU_]�Y_\YTWQ�^XUm�[VUm�
X^YQm�^U\g_Y[Y�̂Q�_`X[V`U�^YbY^YVY[`H�^�WY[YV`m�WVfF
[Q\QXg�bYXWQH�^UX\S�Q�\dbQH�k[Y[�WSZQ[SP�^`m^S[Q\�Qh�
WYVT�̀X^YUa�VSh_Q[Ya�\YbWQ�_Y\goYa�PYc�Q�_VYXQ\X]�PS�
WQ[SH�X\Y^PY�SVWSPhSXXWQa�bfk\]P[ �PS�X^YURY�ZVY[Q^PQWSH�
^�X\UZYa�]VYX[Q�Z`[S]Xg�oUX[QbdaTY^`T�\Uh^QUT�bYX[QRF
Pf[g�PUZYTUVP`m�R\f_QP�WQ[Y^Ya�cQhPQ��*[QT �WSZQ[SPYT�
_`\ ��mS^��� �^Y[�[YRbSD[Y�TY\PQUPYXP`T�b^QcUPQUT�X^YUa�
XUVZY^QbPYa�iU\dX[Q��Y_Q�$QW�XWYXQ\�f��mS^S�PYRfH�
X\Y^PY�WYXSVg�hU\UPfd�[VS^QPWf�PS�\fRf� ��Q �YbQP�[fVYW�
^�[dV_SPUH�PQ�YbQP�PSUTP`a�f_QajS�^UPUjQSPUj�Q\Q�TS\SUj�
PU�TYR�_` �ZYVShQ[g�URY�X�[SWYa�YiU^QbPYa�fT`o\UPPYa �
cUX[YWYX[gd���b^S�\Q�TYcPY�XYTPU^S[gX]H�i[Y �QTUPPY�XY�
^VUTUPQ�k[Ya�X^QVUZYa�Xm^S[WQ�^�bfoU��mS^S�VYX\S�_UhfTF
PS]�cScbS�Y[TX[Q[g�WQ[fH�Q�YPS�^XU�_Y\goU�Y^\SbU^S\S�QTH�
Q_YH�ZYRVfcUPP`a�^�fRVdTYU�PUQX[Y^X[^YH�YP�ZYX[UZUPPY�
X[S\�^QbU[g�^��Y_Q �$QWU�PU�[Y\gWY�ZVQiQPf�X^YQm�[U\UXF
P`m�PUbfRY^H�PY�[SWcU�QX[YiPQW�^XUm�X^YQm�bfoU^P`m�TfW��
�U\`a �!Q[ �Z\`\ �f �PURY�ZUVUb�R\ShSTQ�WSW�_VUbY^YU�^YZ\YF
eUPQU�^X]WYRY�h\SH�WSWYU�XPUbSU[�ZYVYa�bfof �R\f_YWY�if^ F
X[^fdeURY�iU\Y^UWSH�ZYWfbS�PU�YX[S^Q[�URY�X�ZY\Y^QPYa�
XUVbjS�Q�ZY\Y^QPYa�\URWYRY�C �Q�cQ^Q�WSW�mYiUog���U\`a �
!Q[ �_`\ �b\] �PURY�[Ya�[UTPYa�PUf\Y^QTYa�XQ\YaH�WY[YVS]�
XfeUX[^fU[�Y[�^UWSH�igUa�^\SX[Q�bScU�^�PSoQ�bPQ�mVQX[QSPU�
fX[fZSd[ �ZY\Y^QPf�TQVS�Q�WY[YVfd�bVU^PQU�YlQ[` �PS�
�YX[YWU�i[Q\Q�VY�Y_VShU�bg]^Y\SG��mS �̂PU�ZYW\YP]\X]�UaH�
ZYbY_PY�QTH�PY�^�_UhfTQQ�X^YUTH�ZVQbS^�Ua�Y_\QW�PUPS^QX[F
PYRY�UTf�_U\YRY�WQ[SH�YP�ZYbP]\X]�YbQPH�^UXg�QXWS\UiUPF
P`aH�PS�_YVg_f�X�PUd���XUH�i[Y �[fTSPQ[�VShfT�Q�TfiQ[H�i[Y �
ZYb`TSU[�XY�bPS�Tf[g �^UeUaH�^XU�h\Y^VUbP`U�QX[QP`H
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^XUH�i[Y �V^U[�cQ\` �Q�XfoQ[ �TYhRH�^X]�ZYbXZfbPS]�iUV[Y F̂
eQPS�cQhPQ�Q�T`X\QG�C �^XU�h\Y�^�ZVUbX[S^\UPQQ�_UhfTPYRY�
�mS^S�X[S\Y�^QbQT`T�Q�bYX[fZP`T�b\] �TUX[Q�^�Y_\QWU��Y_Q �
$QWS���S �_U\`a �RYV_�WQ[S�Y_VfoQ\�YP�^Xd�]VYX[gH�^Xd�PUF
PS^QX[gH�QXZ`[`^SUTfd �VYbYT�iU\Y^UiUXWQT�XY�^VUTUP��bS F
TSG�Q�_Q\�^�PURY�VSXWS\UPP`T�]bVYT�X^YURY�XUVbjSH�X\Y^PY�
RVfbg�URY�_`\S �_YU^Ya�TYV[QVYa�

�VfbPY�ZVUbZY\YcQ[gH�i[Y_` �k[S�PS^]hiQ^S]�QbU]�^YhF
PQW\S�f �PURY�^bVfRH�^�YbQP�YZVUbU\UPP`a�TYTUP[H�WYRbS�
UTf�_`\Y �PSPUXUPY�lQhQiUXWYU�f^UigU���YRbSH�_VYXQ^oQXg�
PS�h^UV]�X�PYcYT�^�VfWUH�YP�[Y\gWY�bS\�^`mYb�^PUhSZPY�
^XZ`mPf^oUaH�cRfiUa�QPX[QPW[Q^PYa�]VYX[QG�S�ZY\fiQ^ �
[Y[ �X[VSoP`aH�VSX[UVhS^oQa�URY�fbSVH�YP�PU�QXZ`[S\H�^UF
VY][PYH�PQiURYH�WVYTU�TfiQ[U\gPYRY�lQhQiUXWYRY�X[VSbSPQ]��
�Y �ZYWS�ZVQPfcbUPP`a�QhDhS�k[YRY�X[Y\WPY^UPQ]�ZY^UVF
Pf[g�bYTYa�WYVS_\g�YRQ_S\�^�VShRSV�hQT`�fRVdT`aH�XfF
VY^`a�1S[SRYPXWQa�T`XH��mS �̂Q�URY�X[VSbSPQU�bY\RQU�bPQH�
PUbU\Q�Q�TUX]j` �ZVY^S\]\QXg�^TUX[UH�^�YbPYa�WYaWUG�Q�
[YRbSD[Y�URY�QX[UVhSPPYU�[U\Y�Q�QhVSPUPPS]�bfoS �X\Q\QXgH�
QhYab]�WVY^gdG�Q�YP�Y_UhfTU\���^QbU[U\gX[^YT�[YTfH�i[Y �
URY�[UZUVUoP]]�TSPQ]�Y^\SbU\S�QT�fcU�PS�Y_VS[PYT�Zf[QH�
ZYX\U�X[`iWQ�X�WQ[YTH�X\fcQ[ �[Y[ �lSW[H�i[Y �ZY�Zf[Q�bYTYa�
PS�PURY�^VUTUPSTQ�PSmYbQ\Q�ZVQZSbWQ�_faPYRY�ZYTUoS[U\gF
X[^SG�Q�bScU�QXWS\UiUPP`aH�YP�XYmVSP]\�^�X^YUa�cSVWYa�
j`RSPXWYa�RVfbQ�X[Y\gWY�TYRfiUa�XQ\`H�UeU�^YhVSX[S^oUa�
ZYb�bUaX[^QUT�RYV]iWQH�i[Y �ZYTYePQWQ�^`PfcbUP` �_`\Q �
ZVQ^]h`^S[g�URY�^Y�^VUT]�k[Qm�ZVQX[fZY�̂_faX[^S�ZV]TY�
W�WYaWU���SWH�^�XTQVQ[U\gPYa�Vf_SoWUH�\UcS\�YPH�VSXWSF
iQ^S]Xg�^�[SW[�X�PUQX[Y^`TQ�VShTSmSTQ�o[YVTY^`m�^S\Y^�

!YRbS�cU�WYVS_\g�^`oU\ �W�_Y\UU�[QmQT�oQVY[ST�QH�ZYF
X[S^Q�̂\QXU\]H�ZYZ\`\H�ZUVUXUWS]�_UhT][UcP`U�[VYZQWQH�
_VUb�^TUX[U�X�_fV]TQ�T`XS�%YVP�WSW�_fb[Y�_` �YX[S^Q\�X[SF
VYRY�WSZQ[SPSH�Q�YP�PSiS\�^`mYbQ[g�Qh�X^YURY�[UTPYRY�\YF
RY^S�PS^X[VUif�_\SRYX\Y^UPPYTf�X^U[f�Q�^YhbfmfG�PY�Q�[YRF
bSH�X�m\SbPYWVY^P`T�Q�VUoQ[U\gP`TH�mY[]�Q�_\UbP`T�
\QjYT�XPY^S�Y[bS^S]�XZYWYaPfd�WYTSPbfH�[SW�i[Y �ZYTYeF
PQWQ�_\SRYbSVQ\Q�RYXZYbS�hS�[YH�i[Y �URY�fcSXPYU�ZYTUoSF
[U\gX[^Y�PSWYPUj�ZVYo\YHC �bScU�[YRbS�^�R\f_QPU�X^YUa�
bfoQ��mS �̂ZVYbY\cS\�_UhfTX[^Y^S[g�

#U\Y^UiUXWYU�XfTSXoUX[^QU�PUVUbWY�YWSh`^SU[X]�ZYDWYF
oSigQ�mQ[V`T�Q�WY^SVP`T���PYa �VSh�bfTSUogH�URY�fcU �PU[H
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S�PS�XSTYT�bU\U�YPY�ZVYX[Y�ZVQP]\Y�WSWfdDPQ_fbg�_Y\UU�f[YPF
iUPPfd �lYVTf� ��UhfTQU�PU�YX[S^Q\Y��mS^SH�YPY�[Y\gWY�XcSF
\YXg�Q�fo\Y �^R\f_gH�ZYbY_PY�PUfWVY[QTYTf�%fbhYPfH�WYRbS�
k[Y[�_\SRYVYbP`a�PYVTSPP�ZY�fhWYTfH�PY�_UhbYPPYTf�feU\gd �
ZVY_Q^SU[X]�XW^Yhg�RYVP`U�[UXPQP`��"bPSWYH�WSW�^�fhWYT�
ZY[YWU�_VUbS�PU�f[VS[Q\SXg�PQ�YbPS�WSZ\]�ZUV^YPSiS\gPYRY�
_Uh_VUcPYRY�_UhfTQ]H�[SW�Q�^�k[YT�_Uh_VUcPYT�_UhfTQQ�
�mS^S�PU�f[UV]\SXg�PQ�UbQPS]�WVfZQjS�URY�YRVYTPYRY�fTS��
�Y\gWY�ZVUcbU�fT �URY�_`\ �^\SX[U\QPYTH�S�P`PU�X[S\�ZYX\fo F
P`T �YVfbQUT�iU\Y^UiUXWYRY�ZYTUoS[U\gX[^S���YcPY �XWSF
hS[gH�UX\Q�ZYh^Y\Q[U\gP�̀X[Y\g�PUXbUVcSPP`U�TU[SlYV`H�
i[Y �iSX[PYU�ZYTUoS[U\gX[^Y�^h]\Y�o[fVTYT �^XU�URY�Y_eUU�
hbVS^YT`X\QU�Q�Y_VS[Q\Y�hSm^SiUPP`U�ZfoWQ�PS�XY_X[^UPF
Pfd �X^Yd�_UhfTPfd�TQoUPgH�[SW�i[Y ��mS �̂PU�[Y\gWY�PU�\QF
oQ\X] �XQ\H�PYH�PSY_YVY[H�b\] �bYX[QcUPQ]�YbPYaDUbQPX[^UPD�
PYa�jU\Q�Y_\SbS\�[UZUVg�^�[`X]if �VSh�_Y\goQT�TYRfeUF
X[^YTH�iUT�UTf�WYRbSD\Q_Y�^�hbVS^YT�VSXXfbWU�bSPY�_`\Y �
PSZVS^Q[g�PS�VShfTP`a�Y_rUW[�

*[QT �XWShSPY�TPYRYUG�PY�UeU�_Y\UU�hPSiQ[U\gPS]H�_YF
\UU�R\f_YWS]H�_Y\UU�[UTPS]�X[YVYPS�^��mS^U�YX[SU[X]�PUF
VSXWV`[Ya���eU[P` �ZYZ`[WQ�XbU\S[g�R\f_QP`�bYX[fZP`TQ�
^X]WYTfG�S�QX[QPS�^XURbS�XWV`[S�^�R\f_QPU���UZUVg�Y[XdbSH�
Qh�XSTYRY�XUVbjS�k[YRY�YX[VY^UVmYRY�"[U\] �bU�!\dPQH�
RbU�T` �X[YQTH�ZY�^QP[Y^Ya�\UX[PQjU�XZfX[Q[UXg�R\f_YWY�^PQhG�
WSW�_` �VYXWYoUP�Q�^U\QWY\UZUP�YP�PQ�_`\H�ZYWQPg[U�URY�
Q�XZfX[Q[UXgH�Y�_\SRYVYbP`UH�ZUiS\gP`U�bfoQH�^�ZVYX[YVF
P`U�hS\` �VQTXWQm��UVTG�[fbSH�RbU�R\f_YWY�ZYb�ZVQifb\QF
^`TQ�hSTWSTQ�^PUoPUa�iU\Y^UiUXWYa�cQhPQ�[SQ[X]�XST`a�
WYVUPg�\dbXWYRY�^U\QiQ]H�XSTS�fX[VSoSdeS]�XfePYX[g�
iU\Y^UWSH�RbU�hSX`ZSPPS]�RVfbYa�bVU^PYX[UaH�ZYWY]Xg�PS�
[VYPU�Qh�Y_\YTWY�̂SP[QiP`m�X[S[faH�^YXXUbSU[�[`X]iU\U[ F
P]]H�X�XUbYa�_YVYbYaH�XSTS�bVU^PYX[g@��U\QWQU�_YRQ�ZY[UF
oSd[X] �PSb�Z\UPP`T�jSVUT�PS�VSh_Q[YT�[VYPUG�S�YP�XQbQ[H�
_UhVYZY[PYH�X\Y^PY�WSVQS[QbSH�ZYbbUVcQ^S]�PS�X^YUT�hSF
X[`^oUT �iU\U�PSRVYTYcbUPP`U�X^Yb �̀^UWY^���ZfX[Q[UXg�cU�
[fbSH�Y�RYVb`UH�ZUiS\gP`U�bfoQ@�� �XZVYXQ[U�k[YRY�RYVbYRYH�
ZUiS\gPYRY�jSV]���SX�ZYVScSU[�lSTQ\gPYU�XmYbX[^YI�Y�bSH�
Y[�PURY�ZVYQhYo\Q�^` �^XUH�Y�dP`U�TYPSVmQ�^�QhRPSPQQG�
Q�\Qog�Y[�X^YURY�fRVdTYRY�ZVUbWS�fX\`oQ[U �^` �bVU^Pdd�
%YXfbSVX[^UPPfd��SaPf�
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%bUD[Y�^�R\f_QPU�bfoQ��mS �̂bYRSb`^S\X]�Y�PUaH�YP�XYM�
hPS^S\n�^XU�TYQ�ZYX[fZWQ�hbVS^`H�jU\g �Q�ZY_fcbUPQU�_UhfTF
P`���Y �PU�QTU]�^\SX[Q�PQ�fPQi[YcQ[gH�PQ�QhTUPQ[gH�PQ�
Qh_URPf[g�k[YRYH�YP�bY\RY�ZVQ[^YV]\X]�ZUVUb�\dbgTQH�bS�
^�WSWYaD[Y�TUVU�ZVYbY\cS\�ZVQ[^YV][gX]�Q�[UZUVgH�PY�[Y�
_`\S �\Qog�^QbQTYX[gH�^Y\] �URY�Q�VUoQTYX[g�YX[S^S\QXg�
PUQhTUPP`��"bPSWY�ZV][S\�X^YU�_UhfTQU�YP�X[Y\g�fXZUoF
PYH�i[YH�WYRbS�PSWYPUj�X[fZQ\�X^YUa�WYX[]PYa�PYRYd�PS�
ZUXYW��SP[SWU[SH�PQW[Y�Qh�URY�hUT\]WY�̂PQiURY�PU�hSZYbYhF
VQ\�C �^XU�XiQ[S\QH�i[Y �YP�ZVYX[Y�bY�R\f_QP`�bfoQ�ZY[V]F
XUP�ZYX[QRoQT�URY�X[VSoP`T�PUXiSX[gUT�

�Ya�cU�ZVQiQPU�ZVQZQX`^S\Q�\dbQ�ZVQX[fZ`�QXX[fZF
\UPQ]H�ZY�X\fmSTH�PSmYbQ^oQU�PS�PURY�^�TYVU��� �[SWcU�Q�[f �
_UXZVYX^U[Pfd�fRVdTYX[gH�WY[YVS]�ZYX[Y]PPYH�^Z\Y[g�bY�
XSTYRY�bP]�Y[Z\`[Q] �PS�'1UWYbU8H�[fiUa �^QXU\S�PSb�URY�
iU\YT��� �YiUPg�TYcU[�_`[gH�i[Y �VSXiU[\Q^`U�cQ[U\Q�k[YRY�
_\SRYVShfTPYRY�YX[VY^SH�bS\UWQU�Y[�[YRYH�i[Y_` �QhDhS�[SWQm�
XTf[P`m�ZVQiQP�ZYb^UVRS[g�XYTPUPQd�URY�XZYXY_PYX[g�^YhF
R\S^Q[g�ZVYT`X\Y^`a�VUaXH�PSY_YVY[H�XW\YPP�̀_`\Q �PS�
k[YT�cU�XSTYT�YXPY^SPQQ�XiQ[S[gH�i[Y �YP�[Y\gWY�\fioU �
ZYbRY[Y^\UP�Q�PSX[VYUP�[UZUVg�b\] �[SWYRY�Y[iS]PPYRY�Q�
WVY^S^YRY�bU\SH�WSW�YmY[S�hS�WQ[STQ��"ZS\UPP`a�XPSF
VfcQH�[UVhSUT`a�QhPf[VQ�jUZWQTQH�_UhcS\YX[P`TQ�W\`F
WSTQ�PUQh\UiQTYa�TSPQQH�ZYbY_P`a�iU\Y^UWH�UX\Q�[Y\gWY�
PSa[Q�URYH�WSW�PU\gh]�\fioU �ZVQXZYXY_\UP�b\] �[YRYH�
i[Y_` �TU[S[g�RSVZfP�Q�hSPYXQ[g�YX[VYRf�^�Xm^S[WU�X�fcSXF
PUaoUa�Qh�[^SVUa�cQ^`m���X\Q�cU�ZY�ZVQiQPU�WSWYRYD�
\Q_Y�lQhQiUXWYRY�f^Uig] �YP�XiQ[SU[X]�PS�k[Y�PUXZYXY_P`TH�
^XU�VS^PY�PQW[Y�\fioUH �iUT�YPH�PU�TYR�_` �WVQWYT�ZYb_SbF
VQ^S[g�X^YQm�ZYbiQPUPP`mH�ZY_fcbS]�Qm�W�XTUV[U\gPYa�_Q[F
^U��!SW�_` �[Y�PQ�_`\YH�PUXYTPUPPY�YbPYn�hS[YiQ �̂^�XU_U�hS�XUF
Tgd �hSTWSTQ�[SaPf�X^YUa�PUfRSXQTYa�PUPS^QX[QH��mS �̂foU\ �
PS�k[Y[�VSh�PS�'1UWYbU8�X�UbQPX[^UPPYa�Q�^XUZYR\YeSdeUa�
jU\gd �C �PSX[Qig�Q�YbY\U[g��U\YRY�!Q[S���X\Q �_` �W[YDPQ_fbg�
Qh�URY�X[SV`m�bVfhUa�^��SP[SWU[U�TYR�[Y\gWY�ZVUbZY\YcQ[gH�
i[Y �hS[SQ\�YP�^�bfoUH�X�WSWYa�ZYXZUoPYX[gd�ZVS^UbPYRY�
PURYbY^SPQ]�^`V^S\Q�_` �YPQ�XfbPY�Qh�VfW�k[YRY�h\YbU]@�
�Y �Qm�T`X\Q�_`\Q �hSP][` �fbSiUa�Z\S^SPQ]H�bYmYb�̀X�WYF
[YVYRY�_fbf[ �QXiQX\][gX]�h^YPWQTQ�bY\\SVSTQ��� �YP�
foU\ �QXWS[g�_UhfTPYaH�PUf[Y\QTYaH�X^UVmrUX[UX[^UPPYa�
TUX[Q�

,)=



�Y[ �YPH�k[Y[�XUbYRY\Y^`a�PUiUX[Q^`a�X[SVQWH�X�ZVYW\]F
[Q]TQ�RYP]deQaX]�ZY�^XUTf�X^U[f�hS�WQ[YT��Y^S�^Y�R\S^U�
X^YUa�WYTSPb�̀f_\dbWY^H�Y[eUZUPjU�̂Q�WSPPQ_S\Y^H�ZYF
VYWQ�WY[YV`m�X[SPY^Q\QXg�UeU�]^X[^UPPUU�V]bYT�X�PUfTU\Ya�
bY_\UX[gd�Q�_UXZYTYeP`T�bY_VYPVS^QUT��[SV_UWSH�PUQXF
[VU_QTYa�^UXU\YX[gd�VS^PYbfoPYRY�Q�_UhVSXXfbPYRY��[S__S�
Q�^XUZVYPQWSdeUa�ZYXVUbX[^UPPYX[gd�7\SXWS��!ScU[X]H�
i[Y �[SWfd�WYTSPbfH�bS�X�[SWQTQ�WYTSPbQVSTQH�YbUVcQTYTf�
TUX[gd��mS^f�X\Y^PY�PSVYiPY�ZYb_QVS\Q�^�ZYTYeg�SbXWQU�
XQ\`��!SW�X\fiQ\YXgH�i[Y �k[Q�\dbQ�X�[SWYa�RY[Y^PYX[gd�
Y[W\QWPf\QXg�PS�RPU^P`a�W\Qi�X[SVYRY�WSZQ[SPSG�i[Y �hS�
iUVP`U�iSV`�^\SbU\Q�Qm�bfoSTQH�ZVU^VSeS]�ZYVYd�URY�
PUPS^QX[g�^�Qm�PUPS^QX[gH�S��U\YRY�!Q[S�C �^�[SWYRY�cU�
hSW\][YRY�^VSRS�b\] �PQmH�WSW�Q�b\] �PURYG�WSWQT�Y_VShYT�
aXU�k[Y�X[S\YXgG�iUT�_`\ �b\] �PQm�^�bUaX[^Q[U\gPYX[Q��U\`a �
!Q[ �Q�WSWH�_`[g �TYcU[H�^�Qm�ZYbXYhPS[U\gP`m�ZVUbX[S^\UF
PQ]m�YP�PUYcQbSPPY�^XZ\`^S\ �XTf[P`T �Q�^U\QWQT�bUTYPYTH�
�WY\gh]eQT�ZY�TYVd�cQhPQHC �VSX[Y\WY^S[g�^XU�k[Y�C hPSiQ[�
P`VPf[g �R\f_cUH�iUT�k[Y�ZY�Z\Uif ��hTSQ\f� ��Sh^U�TYcUT�T` �
ZY�ZVQR\foUPPYTfH[Y�[f[H[Y�[ST�VShbSdeUTfX]�X[fWf�\YZS[` �
fRSbS[gH�WfbS�^UbU[�X^Yd�o[Y\gPd �[Y[ �ZYbhUTP`a�[VfcUPQWH�
i[Y �WYZSU[X]�^Pf[VQ�WScbYRY�Qh�PSXI�![Y �Qh�PSX�PU�if^X[ F
^fU[H�WSW�URY�ZYb[S\WQ^SU[�i[YD[Y�Q�[]PU[�hS�VfWS^I��Sh^U�
TYcU[�TS\UPgWQa�]\QW�XYmVSP][g�PUZYb^QcPYX[gH�UX\Q�URY�
[SeQ[�PS�_fWXQVU�XUTQbUX][QiU[`VUmZfoUiP`a�\QPUaP`a�
WYVS_\gI�#[Y�bY�TUP]H�[Y�] �Y[bS\X]�PS�^Y\d �^VUTUPQ�Q�ZVYF
X[VSPX[^fG�PY�bScU�RYV]�PU[UVZUPQUT�^X[VU[Q[gX]�X��U\`T �
!Q[YTH�] �^QbU\�^�PUT�YbPY�[Y\gWY�XTUV[U\gPYU�h\Y�
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�" �" ��#�& ��U\`a �!Q[ �b\] ��mS^SH�]�fcU �
bS\�iQ[S[U\d �ZYP][gG�YX[SU[X]�[Y\gWY�ZY]XF
PQ[gH�iUT�YP�_`\ �b\] �TUP]�

1YTQTY�[Um�YiU^QbP`m�ZVQiQPH�WY[YV`U�PU�
TYR\Q�PU�ZYVYcbS[g�f �WScbYRY�^�bfoU�if^X[^S

ZYP][PYa�[VU^YRQH�_`\Y �^��Y_Q �$QWU�Q�UeU�PUi[YH�WSWYaD[Y�
XTf[P`aH�PUXWShSPP`a�fcSXH�bYX[QRS^oQa�ZYVYa�[SWYRY�
PSZV]cUPQ]H�i[Y �^XU�YX[S\gPYU�XY^UVoUPPY�QT�ZYbS^\]F
\YXgH�PY�PUQhTUPPY�YX[S^S^oQaX]�[SQPX[^UPP`TH�PU^`VSF
hQT`TH�[SW�i[Y �] �ZYi[Q�Q�PU�PSbUdXg�X^]hPY�Q�ZYP][PY�YZQF
XS[g�URY��2cSX�k[Y[�b\] �TUP]�hSW\diS\X]�^�_U\QhPU�WQ[S��
�f �WSW�[f[ �TYcPY�i[YDPQ_fbg�Y_r]XPQ[gI�� �^Ubg�^XUD[SWQH�
WSW�fRYbPY�[fTSPPY�Q�PUX^]hPYH�PY�Y_r]XPQ[g�X^YQ�if^X[^S �
] �bY\cUPH�QPSiU�^XU�k[Q�R\S^`�PU�_fbf[ �QTU[g�jUP`�

?Y[] �^�ZVQVYbU�_U\QhPS�iSX[Y�fTPYcSU[�Q�Y_\SRYVScQF
^SU[�WVSXY[fH�X\Y^PY�YbSV]]�UU�X^YQTQ�XY_X[^UPP`TQ�YXYF
_`TQ�bYX[YQPX[^STQH�WSW�T` �k[Y�^QbQT�PS�ZVQTUVU�TVSTYVSH�
]ZYPXWQm�WSTU\Qa�Q�cUTifRSG�Q�mY[]�TPYRQU�PSVYb�̀[SW�
Q\Q�QPSiU�Y[bSd[�bY\cPYU�jSVX[^UPPYTf�ZVU^YXmYbX[^f�
k[YRY�j^U[SH�^Ubg�bScU�bVU^PQU�^SV^SVXWQU�WYVY\Q�^U\QF
WYRY�1URf�ZYTUeS\Q�[Q[f\ �'�\Sb`WS ��U\`m ��\YPY^8�PSb�
^XUTQ�ZVYiQTQ�^U\UVUiQ^`TQ�YZQXSPQ]TQ�X^YURY�TYRfeUF
X[^SH�S�f �XY^VUTUPP`m�WYVY\Ua��QSTS�k[Y�cU�_U\YXPUcPYU�
iU[^UVYPYRYU�hSZUiS[\UPY�PS�WYVY\U^XWYT�o[SPbSV[UH�S�PS�
%SPPY^UVXWYT�hPSTUPQ�QTUU[X]�QhY_VScUPQU�_U\YXPUcPYRY�
XWSWfPSH�^�[Y�^VUT]�WSW�Q�^U\QWS]��^X[VQaXWS]�QTZUVQ]H�
PSX\UbPQjS�^XU^\SX[PYRY��QTSH�Qh_VS\S�b\] �X^YURY�QTZUVF
XWYRY�hPSTUPQ�^XU�[Y[�cU�^U\QiUX[^UPP`a�j^U[G�Q�mY[]H

,),



ZYTQTY�^XURYH�_U\`a �j^U[ �_`\ �ZVQhPSP�bScU�j^U[YT�VSbYF
X[QH�Q_Y�f �VQT\]P�_U\`T �WSTPUT�Y[TUiS\QXg�ZVShbPQiP`U�
bPQG�Q�mY[]�ZY�^XUT�YX[S\gP`T�iU\Y^UiUXWQT�ZYP][Q]T�Q�
SXXYjQSjQ]T�_U\QhPS�XQT^Y\QhQVfU[�TPYcUX[^Y�[VYRS[U\gF
P`m�Q�_\SRYVYbP`m�^UeUa�C �PU^QPPYX[g�PU^UX[�Q�T]RWYXUVD�
bQU�X[SVYX[QG�mY[]�f �WVSXPYWYcQm�^��TUVQWU�ZYcS\Y^SPQU�
_U\YRY�ZY]XSD^STZfTS�XiQ[S\YXg�^U\QiSaoUa�iUX[gdG�mY[]�
^Y�TPYRQm�X[VSPSm�_U\`a �j^U[ �RYVPYX[S]�^�XfbUaXWYT�Y_\SF
iUPQQ�]^\]U[X] �kT_\UTYa�ZVS^YXfbQ]�Q�YP�cU�^�^QbU�TY\Yi F
PYD_U\YRY�WYP]�ZYbbUVcQ^SU[�^�WScbYbPU^PYX[Q�^U\QiQU�
WYVY\Ua�Q�WYVY\U^G�mY[]�^�^`XYiSaoQm�[SQPX[^Sm�^Yh^`F
oUPPUaoQm�VU\QRQa�_U\`a �j^U[ �^XURbS�XiQ[S\X]�XQT^Y\YT�
_YcUX[^UPPYa�PUZYVYiPYX[Q�Q�XQ\`�C �f �ZUVXQbXWQm�YRPUF
ZYW\YPPQWY^�_U\YU�VShb^YUPPYU�Z\ST] �PS�S\[SVU�ZYiQ[S\YXg�
ZVU^`oU�^XURYH�S�^�RVUiUXWYa�TQlY\YRQQ�XST�^U\QWQa� U^X�
ZVQPQTS\�Y_VSh�_U\YXPUcPYRY�_`WSG�Q�mY[]�f �_\SRYVYbP`m�
QVYWUhY^�ZVQPUXUPQU�^�cUV[^f�X^]eUPPYa��U\Ya��Y_SWQ�
^�VShRSV�hQT`�VSXXTS[VQ^S\YXgH�XYR\SXPY�Qm�[UY\YRQQH�WSW�
XST`a�[YVcUX[^UPP`a�ZVShbPQWH�S�k[Y�_U\UaoUUH�ZVUbSPPUaF
oUU�XfeUX[^Y�XiQ[S\YXg�PSQ_Y\UU�bYX[YaP`T�ZYX\SPjUT�b\] �
^X[VUiQ�X��U\QWQT�$fmYTH�WY[YVYTf�YPQ�UcURYbPY�ZYX F̀
\S\Q�bYPUXUPQ]�Y�X^YUa�PUQhTUPPYa�ZVUbSPPYX[QG�Q�mY[]�
mVQX[QSPXWQU�X^]eUPPQWQ�ZYhSQTX[^Y^S\Q�\S[QPXWYU�X\Y^Y�
'uv€~•8�C �_U\`a�b\] �Y_YhPSiUPQ]�X[QmSV]�C �PUWY[YVYa�
iSX[Q�X^YURY�X^]eUPPYRY�Y_\SiUPQ]H�PSbU^SUTYa�ZYb�V]XfG�
mY[]�XVUbQ�_YcUX[^UPPYRY�^U\QWY\UZQ]�VQTXWYa�jUVW^Q�
_U\`a �j^U[ �YXY_UPPY�iSX[Y�QXZY\ghfU[X]�ZVQ�ZVYX\S^\UPQQ�
X[VSX[Ua�RYXZYbPQmG�mY[]�^�"[WVY^UPQQ��^][YRY��YSPPS�
ZVS^UbPQWQ�PSbU\UP�̀_U\`TQ�YbUcbSTQ�Q�b^SbjS[g�iU[`VU�
X[SVjSH�Y_\SiUPP`U�^�_U\YUH�X[Y][�ZUVUb�^U\QWQT�_U\`T �
ZVUX[Y\YTH�PS�WY[YVYT�^YXXUbSU[��\Sb`WS��^][`a �Q��X[QPF
P`aH�_U\`aH�WSW�_U\S]�^Y\PSH�WSW�XPUR�C �^XUD[SWQH�PUXTY[V]�
PS�k[Q�XY^YWfZP`U�SXXYjQSjQQ�XY�^XUT�i[Y �PQ�PS�UX[g�mYVYF
oURYH�^Yh^`oUPPYRY�Q�_\SRYVYbPYRYH�^�XSTYa�QbUU�_U\QhP �̀
[SQ[X]�PUi[Y�PUf\Y^QTYUH�PY�_Y\UU�cf[WYUH�iUT�^�h\Y^UeUT�
WVSXPYT�j^U[U�WVY^Q�

�TUPPY�QhDhS�k[YRY�PUf\Y^QTYRY�X^YaX[^S�_U\QhPSH�\QF
oUPPS]�ZUVUiQX\UPP`m�ZVQ][P`m�SXXYjQSjQa�Q�XYY[PUXUPF
PS]�X�ZVUbTU[YT�Q�_Uh�[YRY�fcSXP`TH�fXfRf_\]U[ �bY�WVSaPUa�
X[UZUPQ�URY�cf[WQU�WSiUX[^S���hR\]PQ[U�PS�_U\YRY�ZY\]VF
PYRY�TUb^Ub]�Q\Q�PS�_U\fd �[VYZQiUXWfd�SWf\fG�i[Y �QPYUH

&'-



UX\Q�PU�VY^P`a�_U\YXPUcP`a�j^U[H�bU\SU[�Qm�X[Y\g�PUZUVUF
bS^SUTY�X[VSoP`TQI��UV[^UPPS]�_U\QhPS�ZVQbSU[�[YVcUF
X[^fdeUDZ\Y[Y]bPYTf�Y_\QWf�k[Qm�_UXX\Y^UXP`m�[^SVUa�
[f �YTUVhQ[U\gPfd�^WVSbiQ^YX[gH�WY[YVS]�^`h`^SU[�UeU�
_Y\goU�Y[^VSeUPQ]H�iUT�fcSXS���Y[ �ZYiUTf�bScU�X^QVUZYF
hf_`a �[QRV�^�X^YUT�RUVS\gbQiUXWYT�Y_\SiUPQQ�PU�TYcU[�[SW�
ZYoS[Pf[g�iU\Y^UiUXWfd�mVS_VYX[gH�WSW�TUb^Ubg�Q\Q�SWf\S�
^�_U\YXPUcP`m�ZYWVY^Sm�M�

�\Q �^Y[�S\g_S[VYX�C �Y[WfbS�_UVf[X]�^XU�[fiQ �bfoU^PYRY�
PUbYfTUPQ]�Q�_\UbPYRY�fcSXSH�XVUbQ�WY[YV`m�ZSVQ[�k[Y[�
_U\`a�ZVQhVSW�^�ZVUbX[S^\UPQQ�WScbYRYI��U�!Y\gVQbc�
ZUV^`T�XY[^YVQ\�k[Q�iSV`H�k[Y�XbU\S\�_YcQa�^U\QWQa�Q�
PU\gX[Q^`a�ZYk[D\SfVUS[�ZY�QTUPQ�1VQVYbS�MM�

2 �PSX�PS�$S\gPUT� SZSbU�YXY_Ya�Qh^UX[PYX[gd�ZY\ghfF
d[X] �QPbUaXWQU�XWShSPQ]�Y��U\YT�!YPU�1VUVQa�C �Y�^U\QF
WY\UZPYT�TY\YiPYD_U\YT�XWSWfPU�X�YRVYTP`TQ�R\ShSTQH�
TS\UPgWYa�RY\Y^WYaH�WVf[Ya�RVfbgd�Q�X�^U\QiS^YX[gd�
[`X]iQ �TYPSVmY^�^�PSbTUPPYaH�jSVX[^UPPYa�YXSPWU��"P

M��`[g �TYcU[H�iQ[S[U\gH�XZUjQS\gPY�fR\f_Q^oQaX]�^�k[Y[ �
ZVUbTU[H�X[SPU[�f[^UVcbS[gH�i[Y �QX[YiPQWYT�X^UVmrUX[UX[^UPPYRY�
fcSXSH�^PfoSUTYRY�ZY\]VP`T �TUb^UbUTH�X\fcQ[ �PU�_U\QhPS�WSW�
[SWY^S]H�S�[Y�Y_X[Y][U\gX[^YH�i[Y �_UhTUVPS]�X^QVUZYX[g�k[YRY�h^UV]�
^`X[fZSU[�^�YbUcbU�PU_UXPYa�PU^QPPYX[Q�Q�\d_^Q�Q�i[Y �QTUPPY�_\SF
RYbSV]�[SWYTf�bQWYTf�WYP[VSX[f�b^fm�YbPY^VUTUPP`m�ZVY[Q^YF
ZY\YcP`m�YefeUPQa�Q�^PfoSU[�PST�ZY\]VP`a �TUb^Ubg�X[Y\g�^U\QF
WQa�X[VSm���Y �bScU�UX\Q�^XU�k[Y�Q�[SWH�^XU�VS^PYH�PU�_`\Y �_` �_UF
\QhP`H�PU�_`\Y �_` �Q�X[VSmS�

#[Y�cU�bY�_U\Ya�SWf\`H�[Y�TUV[^UPPS]�_U\QhPS�ZYWY]H�ZVQXfeS]�
k[YTf�XYhbSPQd�^�Y_`iP`m �fX\Y^Q]mH�fbQ^Q[U\gPY�XYY[^U[X[^fU[�
YZQXSPP`T�X^YaX[^ST�ZY\]VPYRY�iU[^UVYPYRYRY��*[Y �Y_X[Y][U\gX[^Y�
ViUPg�[YiPY�Y[VScUPY�^Y�lVSPjfhXWYT�PSh^SPQQ�SWf\`��!S[Y\QiUF
XWS]�hSfZYWYaPS]�X\fc_S�PSiQPSU[X]�X\Y^STQ��w…~•w–�wu}w‰‚u–�
p^UiP`a�ZYWYaqH�^X\UbX[^QU�iURY�Q�^X]�TUXXS�Q�ZYmYVYPPS]�Tfh`WS�
X[S\Q�[SWcU�PSh`^S[gX]��w…~•w–���SW�^Y[H�QhDhS�_U\Ya�PUTYa�PUF
ZYb^QcPYX[Q�XTUV[QH�mSVSW[UVPYa�b\] �SWf\`H�Q�QhDhS�^WVSbiQ^Ya�
f_QaX[^UPPYX[Q�UU�ZY^SbYW�lVSPjfh` �hY^f[�UU��w…~•‚�! ����# �
�������

MM�1YTPdH�WSW�] �^ZUV^`U�f^QbU\�S\g_S[VYXS��*[Y �_`\Y �^�^YbSm�
�P[SVW[QWQ�^Y�^VUT]�bY\RYRYH�X^QVUZYRY�o[YVTS��"[X[Y]^ �^Sm[f�
^PQhfH�] �ZYbP]\X]�PS�YbU[fd�[fiSTQ �ZS\f_f �Q�hbUXg�PS�WV`oWU�\dWS�
f^QbU\�jSVX[^UPPYU�ZUVPS[YU�XfeUX[^YH�_U\YUH�WSW�XPURH�X�WVdiWYF
^S[`T �W\d^YT�XY^UVoUPPYa�VQTXWYa�lYVT` ��VUT] �Y[�^VUTUPQ�YPY�
^`RQ_S\Y�X^YQ�YRVYTP`U�SVmSPRU\gXWQU�WV`\g]H�X\Y^PY�b\] �[YRYH�
i[Y_` �hSW\diQ[g�^�Y_r][g] �X^][Ya�WY^iUR���U\Y �URY�ifbUXP`T �Y_VSF
hYT�[VUZU[S\Y�Q�XYbVYRS\YXg��1[QjS �_`\S �PU^VUbQTSH�PY�YPS�QhbSF
^S\S�WYVY[WQU�WVQWQH�ZYbY_PY�ZVQhVSWf�WYVY\]H�Ym^SiUPPYRYX^UVmrD
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_`\ �UbQPY^\SX[P`T�!XUVWXYT�PUY_YhVQT`m�bQWQm�[S_fPY^H�
igQ�ZSX[_QeS�^�[U�bPQ�_`\Q �YRVScbUP`�\Qog ��WS\QX[`TQ�RYF
VSTQ�bS��\\URSPXWQT�WV]cUT��� �^Y�R\S^U�Qm�YRPUb`oSeQm�
ZY\iQe �PUXX]�YP�PS� SZSbH�ZYbY_P`a�Qh_VSPPYa�h^UhbUH�^UbfF
eUa�hS�XY_Ya�UcU^UiUVPQa�mYVY^Yb�X^U[Q\���h^QmVUPP`a�WSF
XWSb�URY�RVQ^`H�QhYRPf[S]�WYTU[S�m^YX[S�_`\Q �URY�X_VfUaH�
VYXWYoPUa�WY[YVYa�PQWSWQU�iUWSPeQWQ�ZY�hY\Y[f�PU�TYR\Q�
_` �UTf�ZYbPUX[Q���Y �_`\Y �jSVX[^UPPYUH�PU_UXPYU�^QbUPQU�
bU^X[^UPPYRY�hSZSbPYRY�TQVSH�^YXWVUoS^oURY�PUWYRbS�ZVUb�
R\ShSTQ�h^UVY_YU^�[U�X\S^P`U�ZUV^Y_`[P`U�^VUTUPSH�WYRbS�
�bST �mYbQ\�ZY�hUT\UH�^U\QiS^`aH�WSW�_YRH�WVf[Y\Y_`a�Q�
_UXX[VSoP`aH�WSW�k[Y[�bQWQa�XWSWfP���UX[^Y^S\ �\Q�jSVg�
WYPUaH�YWVfcUPP`a�Sbgd[SP[STQ�Q�TSVoS\STQ�^�S^SPRSVbU�
_UXiQX\UPP`m�WYRYV[H�i[Y �\Q\QXgH�ZYbY_PY�VUWU�"RSaYH�

UX[UX[^UPPYa�XWYV_gd��� �^�R\ShSm�UUH�PQiURY�PU�^`VScS^oQm�Q�
X[VSPP`mH�]�^QbU\H�ifbQ\YXg�TPUH�[SaPf�^\SX[Q�PSb�XSTQT�_YRYT��
� �]�XW\YPQ\X]H�WSW��^VSST�ZVUb�SPRU\STQHC �[SW�_U\Y�_`\Y �k[Y�
_U\Yk�XfeUX[^YH�[SW�oQVYW�_`\ �VShTSm�URY�WV`\gU^H�i[Y �[YRbSH�
^�k[Qm�^YbSm�^UiPYRY�QhRPSPQ]H�]�^bVfR�f[VS[Q\�cS\WfdH�fPQhQF
[U\gPfd �ZST][g�Y�jQ^Q\QhSjQ]m�Q�RYVYbSm��$Y\RY�\d_Y^S\X] �
]�k[QT�ZUVPS[`T�ifbYT� �� �WSW�_` �]�TYR�ZUVUbS[g�[U�T`X\QH�i[Y �
ZVYPYXQ\QXg�[YRbS�f �TUP]�^�RY\Y^UI��SWYPUj�] �YiPf\X] �Q�XZVYXQ\�
f �YbPYRY�TS[VYXSH�i[Y �k[Y�hS�Z[QjS��'%YfPQ8H�Y[^U[Q\�YP�TPU��%YfPQ@�
+�PQWYRbS�ZVUcbU�PU�X\`oS\ �[SWYRY�QTUPQn�^YhTYcPY�\QH�i[Y_` �
\dbQ�PS�_UVURf�PU�hPS\Q�Y�XfeUX[^Y^SPQQ�k[YRY�XWShYiPYRY�XYhbSF
PQ]I��U^UVY][PY@�� �[Y\gWY�ZY[YT�] �fhPS\H�i[Y �[SW�TYV]WQ�QPYRbS�
PSh`^Sd[�S\g_S[VYXY^���SW�i[Y �TQX[QiUXWQa�[VUZU[H�WY[YV`a�] �QXZ F̀
[S\H�^ZUV^`U�f^QbU �̂PS�ZS\f_U�S\g_S[VYXSH�PQ�^�WSWYa�TUVU�PU�X^]F
hSP�XY�X[VSX[P`TQ�X[QmSTQ�!Y\gVQbcS���_Y �]�Q�X[QmY�̂k[Qm�[YRbS�
UeU�PU�iQ[S\H�bS�Q�PU�hPS\H�i[Y �ZUVUbY�TPYa�S\g_S[VYX���Y �WYX^UPPY�
TYa�VSXXWSh�\Qog�fTPYcSU[�X\S^f�ZYk[S�Q�URY�[^YVUPQ]�

+�f[^UVcbSdH�i[Y �^XU�TQX[QiUXWYU�YiSVY^SPQU�kŒYa�Z[Qj` �ZYF
VYcbUPY�ifbUXPYa�UU�_U\QhPYaH�Q�^�bYWShS[U\gX[^Y�ZVQ^Ubf�[SW�
PSh`^SUT`m�'XUV`m�S\g_S[VYXY^8�C �VUhf\g[S[�WSWYaD[Y�[UVTQPY\YF
RQiUXWYa�Zf[SPQj`G�k[Qm�Z[Qj�]�^X[VUiS\�bY^Y\gPY�iSX[YH�PY�PQF
WYRbS�PU�QXZ`[`^S\ �ZVQ�^QbU�Qm�[Um�YefeUPQaH�WSWQU�^`h^S\�^Y�
TPU�PSo�SP[SVW[QiUXWQa�RYX[g�

�Y �WSWH�YbPSWYH�_`\Y �ZYaTSPY�k[Y�XWShYiPYU�XfeUX[^YI�1YW\]F
PQ[UXg�XYmVSPQ[g�[SaPfH�Q�] �XWScf�^STn�ZVQ�ZYTYeQ�ZVUbS[U\gXWYRY�
WVdiWS�Q�\UXWQ�fbS\YXg�Qh\Y^Q[g�k[f �Z[QjfH�WYRbS�YPS�Z\`\SH�ZYWSF
iQ^S]XgH�ZY�^Y\PST���ZYX\UbX[^QQ�WSZQ[SP�XbU\S\�UU�ZYi[S\gYPYTn�
YP�ZVQ^]hS\�W�UU�oUU�WYcSPfd�ZY\YXWfH�PS�WY[YVYa�hPSiQ\YXg�
PSh^SPQU�XfbPS�Q�URY�TUX[YPSmYcbUPQUH�Q�Y[ZfX[Q\�Z[Qjf �PS�^Y\d� �
�Y �]D[Y�hPSdH�i[Y �WYcSPS]�ZY\YXWSH�ZVUbPShPSiUPPS]�b\] �iU\Y^UF
WSH�_`\S �bYX[S^\UPS�ZV]TY�PS�PU_UXSH�WfbS�^YhPUX\SXg�_U\S]�
Z[QjS�PS^X[VUif�ZVQh`^PY�VSXZVYX[UVoQT�WV`\S�^YX[YVcUPP`T�
mUVf^QTST��C �����# ��������
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PUXWYPiSUT`T�ZY[YWYT�ZY�VS^PQPUH�Q\Q�ZY^Yb]�[UZ\`TQ �
PYhbV]TQH�WVSXPUdeQTQ�PS�lYPU�mY\YbPYa�_U\QhP`H�YXF
TS[VQ^S\�PS�XWSWf�X^YQm�ZYbbSPP`mH�VSX[]Pf^oQmX]�
ZY�ZVUVQQ�WfbS�PQ�R\]Pg�bY�XSTYRY�RYVQhYP[SHC �^�WSWYT�_` �
Y_\QiQQ�PQ�ZVUbX[S\�YP�ZVUb�PQTQH�^XU�VS^PY�b\] �mVS_V`m�
QPbUajU�̂YP�PUQhTUPPY�YX[S^S\X]�Y_rUW[YT�[VUZU[PYRY�
ZYW\YPUPQ]�Q�X[VSmS��� �UX\Q�XfbQ[g�ZY�[YTfH�i[Y �R\SX][�
\URUPb�̀Y_�k[YT�jSVX[^UPPYT�WYPUH�[Y�QX[YWYT�^XUa�URY�
_YcUX[^UPPYX[QH�^PU�^X]WYRY�XYTPUPQ]H�X\fcQ\S�[Y\gWY�
URY�ZVQhVSiPS]�_U\QhPSH�Q�_YcUX[^UPPYX[g�k[SH�^`h`^S] �ZYF
W\YPUPQUH�YbPY^VUTUPPY�^PfoS\S�WSWYaD[Y�PUY_r]XPQT`a�
fcSX�

"bPSWY�TYcPY�ZVQ^UX[Q�Q�[SWQU�ZVQTUV`H�WYRbS�_U\QhPS�
^`X[fZSU[�XY^UVoUPPY�\QoUPPYa�[YRY�[SQPX[^UPPYRY�Q�
ZVQ^\UWS[U\gPYRY�XQ]PQ]H�WSWQT�YWVfcUP�̀�U\`a �!YPg�
Q��\g_S[VYX�

#[Y�[SW�Y[[S\WQ^SU[�PSX�^Y�^PUoPYX[Q�S\g_QPYXS�Q�bUF
\SU[�URY�ZYVYa�Y[^VS[Q[U\gP`T�C �bScU�^�R\ShSm�XY_X[^UPF
P`m�VYbP`m�Q�_\QhWQmI��STS�[S�_U\QhPSH�WY[YVS]�Y_\SiSU[�
URY�Q�bSVQ[�UTf�QT]���\g_QPYX�X\YcUP�PQif[g�PU�mfcU�
^X]WYRY�C �^�PUT�PU�hSTU[PY�PQWSWYRY�fVYbX[^S�C �Q�[UT�PU�
TUPUU�k[S�^XUZVYPQWSdeS]�_U\QhPS�bU\SU[�URY�YTUVhQ[U\gPUU�
XSTYRY�ifbY^QePYRY�^`VYbWS��1YiUTf �_` �k[YI

$S�Q�XSTS�1VQVYbSH�fcU�XY^XUT�^�QPYT�^QbUH�^�X^YQm�
PSQTUPUU�f\Y^QT`mH�PY�Y[�k[YRY�Y[Pdbg�PU�TUPUU�h\Y^VUbF
P`m�ZVY]^\UPQ]mH�PU�ZVUPU_VURSU[�fX\fRSTQ�k[YRY�bY^UVF
oSdeURY�ZVQhPSWSH�X^YaX[^UPPYRY�^XUTf�fcSXPYTf�� SWYF
^SPP`a�^�\S[` �bUTYP�3cP`m �TYVUa�ZY\fiQ\ �_\SRYbSV]�
X^YUTf�\gbQX[YTf�Y_\QWf�QT]��U\`a ��W^S\� �� �iU\Y^UiUF
XWYU�WY^SVX[^YH�WSW�ZYWSh`^Sd[�PST�ZVQTUV�̀Qh�QX[YVQQH�
PU�RPfoS\YXg�^�X^YQm�fmQeVUPQ]m�X[Y\g�TYRfeUX[^UPP`T�
^XZYTYRS[U\gP`T�XVUbX[^YT���SXWY\gWY�^YhVSX[SU[�^ZUF
iS[\UPQU�Y[�[Ya�XjUP`�Qh�7VfSXXSVSH�RbU��U\`U �!SZdoY F
P`�%UP[SH�XWV`^S]�\QjS�ZYb�XPUcP`TQ�kT_\UTSTQ�X^YUa�
W\QWQH�hSWS\`^Sd[�RVSlXWYRY�fZVS^\]deURY�PS�V`PYiPYa�
Z\YeSbQ@�J

$S�Q�XST�Y_`bUPP`a�TPYRY^UWY^`a�YZ`[ �iU\Y^UiUX[^S�
[YcU�RY^YVQ[�Y�X^UVmrUX[UX[^UPP`m�X^YaX[^Sm�k[YRY�j^U[S��
�Qi[Y �PU�^PfoSU[�PST�ZVQ�^hR\]bU�PS�ZYWYaPQWS�[SWYRY�
fcSXSH�WSW�URY�TVSTYVPS]�_\UbPYX[gG�_fb[Y�_\UbPYX[g�k[S�
hPSTUPfU[�XY_Ya�Q�ZY[fX[YVYPPUU�YjUZUPUPQU�hSRVY_PYRY
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TQVSH�Q�XTUV[P`a�hUTPYa�X[VSm��2 �XTUV[U\gPYa�_\UbPYX[Q�
fXYZoQm�hSQTX[^fUT�T` �j^U[ �ZYWVY^Y^H�WY[YV`TQ�YWf[`^SF
UT�T` �Qm��� �^�XST`m�X^YQm�XfU^UVQ]m�T` �PU�ZVUTQPf\Q�PSF
_VYXQ[g�_U\YXPUcPfd�TSP[Qd�PS�WScb`a�ZVQhVSWH�WY[YV`a�
^YhPQWSU[�ZUVUb�iU\Y^UWYTH�ZYbP]^oQXg�Qh�TY\YiPYD_U\YRY�
[fTSPS��$S�i[Y �[ST�ZUVUiQX\][g@��XZYTPQT�\fioUH �ZYWS�
Y[�k[Qm�fcSXY �̂TYVYh�ZY�WYcU�ZYbQVSU[H�i[Y �f �XSTYRY�jSV] �
fcSXY^H�YZQXSPPYRY�U^SPRU\QX[YTH�ZYb�XUb\YT�C �WYPg�_\Ub�

�[SWH�WSWQU�_` �^Yh^`oUPP`U�Q�bY_V`U�QbUQ�PQ�X^]h`^S\ �
X�_U\QhPYa�iU\Y^UW�^�YZVUbU\UPPYT�PSX[VYUPQQ�fTSH�^XU�
VS^PY�PQW[Y�PU�XTYcU[�Y[VQjS[g�[YRYH�i[Y �^�X^YUT�R\f_YiSaF
oUTH�iQX[YT�^QbU�_U\QhPS�ZYVYcbSU[�^�iU\Y^UiUXWYa�bfoU �
XST`U�PUY_`iSaP`U�^QbUPQ]�

�Y �bScU�UX\Q�k[Y[�lSW[�Q�PU�^`h`^SU[ �XYTPUPQaH�WSW�
TYcUT�T`H�XTUV[P`UH�Y_r]XPQ[g�URYI��PS\QhQVY^S[g�URY�
PU�ZVUbX[S^\]U[X]�^YhTYcP`T���U\gh] �\Q�^�[SWYT�X\fiSUH�
ZVQ^Ub]�hbUXg�PUXWY\gWY�ZVQTUVY^�[YRYH�WSW�_U\QhPS�C �XYF
^UVoUPPY�Q\Q�iSX[QiPY�\QoUPPS]�WSWQm�_` �[Y�PQ�_`\Y �
ZV]T`m�fX[VSoSdeQm�SXXYjQSjQa�C �[UT�PU�TUPUU�YWShF̀
^SU[�PS�PSX�^�WYPUiPYT�XiU[U�^XU�[Y�cU�WY\bY^XWYU�^YhbUaF
X[^QUH�PU\gh]�\Q�PSbU][gX]�k[QT�Zf[UT�PSZSX[g�PUPSVYWYT�
PS�W\di �W�XUWVU[fH�WY[YV`a�T` �X[VUTQTX]�VShRSbS[gI

1YZ`[SUTX]�cU���Y �^�ZYbY_P`m�^YZVYXSm�[YPWYX[g�VSXF
XfcbUPQ]�VSXXiQ[SPS�PS�[YPWYX[g�ZYPQTSPQ]H�Q�iU\Y^UWH�
\QoUPP`a�lSP[ShQQH�PU�XfTUU[�ZYX\UbY^S[g�hS�TPYa�ZY�k[QT�
iUV[YRST��� �mY[g�PUWY[YV`U�ZY�WVSaPUa�TUVU�Qh�[Um�lSP[SF
X[QiUXWQm�^ZUiS[\UPQaH�Y�WY[YV`m�hbUXg�ZYabU[�VUigH�PUF
XYTPUPPY�_`\Q �QXZ`[SP`�Q�bVfRQTQ�\dbgTQH�TS\Y�W[YH�
PS^UVPYUH�Y[bS^S\�XU_U�^�PQm�Y[iU[H�Q�PU�^XU�ZYk[YTf�XTYRf[�
Qm�ZVQZYTPQ[g�

1YiUTfH�PSZVQTUVH�f �iU\Y^UWSH�PU�ZY\fiQ^oURY�R\f_YF
WYRY�VU\QRQYhPYRY�Y_VShY^SPQ]�Q�^UXgTS�TS\Y�YX^UbYT\UPF
PYRY�Y[PYXQ[U\gPY�X^YUY_VShQ]�jUVWY^P`m�ZVShbPQWY^H�
ZVYX[YU�fZYTQPSPQU�Y��VYQj`PYT �bPUH�WY[YV`a�PSh`^SU[X]�
f �PSX��U\YU��YXWVUXUPgUH�ZYVYcbSU[�^�^YY_VScUPQQ�b\QPF
Pfd �fP`\fd �Q�_UhTY\^Pfd�ZVYjUXXQd�ZQ\QRVQTY^H�TUb\UPPY�
_VUbfeQmH�fX[S^]�YiQ�bY\fH�Q�RfX[Y�hSZYVYoUPP`m�X^UcUF
^`ZS^oQT�XPURYTI�1YiUTf �[SWcU�^�bfoU�[UTPYRY�Q�PU^QPF
PYRY�ZVY[UX[SP[S�^�jUP[VS\gP`m�o[S[Sm�bScU�_UR\YU�fZYTQF
PSPQU�Y��U\`m ��VS[g]m�Q\Q��U\Ya��YPSmQPU�^`h`^SU[ �
^QbUPQU�PUWYUa�_UhR\ShYa�X[S[fQI
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#UT�C �ZYTQTY�bVU^PQm�XWShSPQa�Y�hS[YiUPQQ�V`jSVUa�
Q�WYVY\UaH�WY[YV`UH�YbPSWYH�PU�bSd[�PST�QXiUVZ`^SdeURY�
Y[^U[SHC iUT�TYcPY�Y_r]XPQ[g�[Y�fbQ^Q[U\gPYU�X^YaX[^Y�
�U\Ya�_SoPQ�\YPbYPXWYRY��SfkVS�^YhbUaX[^Y^S[g�PS�^YY_F
VScUPQU�ZVQUhcQm�ZVYX[SWY^DSTUVQWSPjU^�XQ\gPUUH�iUT�
XYXUbPQU�TPYRYk[ScP`U�ZYX[VYaWQHC ��YWY^S]�_SoP]H�Q�
bScU�!VY^S^S]I�� �_SoPQ�UeU�_Y\UU�^Yh^`oUPP`UH��U\`U �
RYV�̀�gdD%kTZoQVSH�Y[iURY�ZVQ�fZYTQPSPQQ�Y�PQm�PQXmYF
bQ[�ZYVYa�^�bfof �YefeUPQU�RVSPbQYhPYa�ZVQhVSiPYX[QH�
^�[Y�^VUT]�WSW�T`X\Q�Y�%Y\f_YT�WV]cU��QVRQPQQ�QXZY\F
PUP �̀X[Y\g�T]RWYaH�VYXQX[YaH�ZYk[QiUXWYa�TUi[S[U\gPYX[QI�
1YiUTfH�PU^hQVS]�PS�bY\RY[`�Q�oQVY[`H��U\YU�TYVU�YWSF
h`^SU[�PS�PSoQ�bfoQ�[SWYU�ZY[fX[YVYPPUU�^\Q]PQUH�[YRbS�
WSW�5U\[YU�TYVU�f_SdWQ^SU[�PSX�hUTP`TQ�ZVUbX[S^\UPQ]TQ�
Y�b\QPP`m�Q�ZVQ][P`m�^UiUVSm�PS�\SWQVY^SPP`m�^Y\PSm�
Q�PSX[fZSdeQm�W�Qm�QXmYbf�j^U[QX[`m�Q�XYPP`m�hSWS[SmI�
�\Q �cUH�UX\Q�Y_VS[Q[gX]�W�ZVQTUVST�fcU�XY^XUT�PU�TS[UF
VQS\gP`TH�VSXXiQ[SPP`T�QXW\diQ[U\gPY�PS�\dbXWYU�^YY_F
VScUPQUH�ZYiUTf�ZVQ�i[UPQQ�X[SVQPP`m�XWShYW��UP[VS\gF
PYa��^VYZ` �Y_VSh�'^`XYWYRY�_\UbPYRY�iU\Y^UWS8�^�\UF
XSm�%SVjSH�iUa�_UXWVY^P`a�\QW�_UXofTPY�XWY\ghQ[�XVUbQ�
hU\UP`m�VYeH�ZYiUTf�k[Y[�_U\`a�ZVQhVSW�^PfoSU[�
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TS[U\gPY�VShR\]b`^S[g�ZVUbX[S^Q^oQUX]�URY�^hYVf�_UXF
iQX\UPP`U�\QPQQ�Q�hPSWQH�TUb\UPPYH�PY�f^UVUPPY�ZVYW\SF
b`^S]�WSVSPbSoYT�PY^`U�WfVX�̀iUVUh�UeU�PU�ZUVUiUVWPfF
[`U �ZVYX[VSPX[^S���VUT]�Y[�^VUTUPQ�YP�ZYbPQTSU[�RY\Y^f�
Q�hSR\]b`^SU[�^�X[SV`U�XfbY^`U�cfVPS\`H�^`XYWYa�X[YZWYa�
\UcSeQU�ZYb\U�PURYH�Q�ZY�PQT�XZVS^\]U[X]H�^�WSWYU�^VUT]�
RYbS�Q�ZYb�WSWQTQ�oQVY[STQ�_`\ �f_Q[�Q\Q�hSTUiUP�mY[g
YbQP�WSoS\Y[�

�SW�YP�XQbU\�Q�VS_Y[S\H�S�[]cU\S] �^QX]iS]�\STZS�f �PURY�
PSb�RY\Y^Ya�TUVPY�VSXWSiQ^S\SXg�PS�jUZ]m�^�\Sb�X�WYVF
ZfXYT�WYVS_\]H�Y[_VSX`^S]�_URfiQU�Y[_\UXWQ�Q�[UPU^`U�
ZY\YX`�PS�URY�PSmTfVUPP`a�\Y_H�[SW�i[Y �ZYb�WYPUj�X[S\Y�
WShS[gX]H�i[YH�ZYWS�YP�XST�PSPYXQ\�\QPQQ�Q�WfVX�̀PS�XTYVF
eUPP`U�WSV[`H�PU^QbQT`a�WSVSPbSo�ZVY^U\�[SWQU�cU�\QF
PQQ�Q�WfVX�̀PS�R\f_YWY�Qh_YVYcbUPPYa�WSV[U�URY�iU\S�

�U�^�ZUV^`a�VSh�XQbU\��mS �̂PYigd�^�X^YUa�YbQPYWYa�
WSd[UH�ZYRVfcUPP`a�^�QhfiUPQU�TYVXWQm�WSV[��"PQ�Qh^\UF
WS\QXg�QhDZYb�hSTWS�if[g �\Q�PU�WScbfd�PYigG�Q�if[g �\Q�PU�
WScbfd�PYig�X[QVS\QXg�X�PQm�YbPQ�WSVSPbSoP`U�ZYTU[WQ�
Q�ZY]^\]\QXg�PS�Qm�TUX[U�bVfRQU���_Y ��mS^H�VSh\YcQ�̂
ZUVUb�XY_Yd�WSV[�̀^XUm�iU[`VUm�YWUSPY^H�PSPYXQ\�PS�PQm�
\S_QVQP[�̀[UiUPQa�Q�^Y\Y^YVY[Y�̂[Y\gWY�b\] �[YRYH�i[Y_` �
[UT�^UVPUU�bYX[QRPf[g�X^YUa�_UhfTPYa�^XUZYR\YeSdeUa�jU\Q�
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$\] �iU\Y^UWSH�PUbYX[S[YiPY�hPSWYTYRY�X�ZY^SbWSTQ�\UF
^QSlSPY^H�ZYZ`[WS�^`X\UbQ[g�[SWQT�XZYXY_YT�^�YWUSPSm�
PSoUa�Z\SPU[`H�PU�Xm^SiUPPYa�_YiSVP`TQ�Y_VfiSTQH�WSF
WYUD[Y�YbPY�YZVUbU\UPPYU�cQ^Y[PYU�TYcU[�ZYWShS[gX]�bY�
PU\UZYX[Q�_UhPSbUcPYa���Y ��mS �̂hPS\H�i[Y �k[Y�PU�[SW���Tf �
Qh^UX[P�̀_`\Q �PSZVS^\UPQ]�^XUm�ZVQ\Q^Y�̂Q�[UiUPQaG�S�
hPSiQ[H�^`XiQ[S^H�WSW�ZUVUb^QRSU[X]�ZQeS�WSoS\Y[Y^H�Q�
^`]XPQ �̂ZY�hSZQX]T�YiU^QbjU^H�^�WSWYU�^VUT]�RYbS�ZYb�WSF
WQTQ�oQVY[STQ�YPQ�^X[VUiSd[X]H�YP�TYR�hSW\diQ[g�X�[Yi F
PYX[gd�if[g �\Q�PU�bY�YbPYRY�bP]H�WYRbSH�^�WSWYT�TUX[U�fbSX[F
X]�UTf�hSX[S[g�X^Yd�bY_`if�

� �XSTYT�bU\UH�ZUVQYbQiPYX[g�ZY]^\UPQ]�WSoS\Y[Y�̂^�
YZVUbU\UPP`m�VSaYPSm�YWSh`^SU[X]�lSW[YT�^UXgTS�[^UVbY�
fX[SPY^\UPP`TH�Q�TPYRQU�WQ[Y\Y^�̀XiQ[Sd[H�i[Y �UX\Q�_` �
TYcPY�_`\Y �ZVYX\UbQ[g�hS�WSoS\Y[STQ�^Y�^XUm�TYV]mH�UX\Q�
_` �fbS\YXg�[eS[U\gPY�XYZYX[S^Q[g�XfbY^`U�cfVPS\` �^XUm�
WQ[Y_YaP`m�l\Y[Q\Qa �hS�RYbH�[Y�Y_PSVfcQ\YXg�_`H�i[Y �WSF
oS\Y[` �ZY]^\]d[X] �^�[Um�Q\Q�QP`m�TUX[Sm�X�[SWYa�cU�PUQhF
TUPPYX[gdH�WSW�\SX[YiWQ�^Y�^VUT]�X^YQm�ZUVU\U[Y�̂Q\Q�
WYX]WQ�XU\gbUa��� �X^]hQ�X�k[QT�ZVUbZVQPQTS\QXg�fcU �ZYZ`[ F
WQ�^`iUV[Q[g�ZYbVY_P`U�WSV[�̀TQRVSjQQ�WSoS\Y[Y^M�

!VYTU�[YRYH�XY^UVoS]�ZUVUmYb`�X�YbPYRY�^YbPYRY�ZSX[F
_QeS�PS�bVfRYUH�WSoS\Y[`H�VfWY^YbQT`U�_UhYoQ_YiP`T�
QPX[QPW[YT�C �Q\QH�^UVPUU�XWShS[gH�_`[g �TYcU[H�[SaP`TQ�
fWShSPQ]TQ�X^`oU�C �ZUVUb^QRSd[X]H�WSW�f �PSX�RY^YV][H�
ZY���	����# �bUVcS�WfVX�^�YWUSPU�X�[SWYa�PUfW\YPPYa�[Yi F
PYX[gdH�WSWS]�PQ�YbPYTf�WYVS_\dH�Y_\SbSdeUTf�XST`TQ�
ZYbVY_P`TQ�WSV[STQH�bScU�Q�PU�XPQ\SXg���UXTY[V]�PS�[Y�
i[Y �Y_eUU�PSZVS^\UPQUH�^h][YU�WScb`T�Y[bU\gP`T�WQ[YTH�
^XURbS�_`^SU[�ZV]T`TH�WSW�_YVYhbS�hUT\UTUVSH�Q�RPS[gX]�
hS�PQT�PUQh_UcPY�ZVQmYbQ[X]�X[VYRY�^�URY�cU�ZV]TYT�WQ\gF
^S[UVUH�oQVQPS���	���# �ZY�WY[YVYTf�YP�Z\`^U[H�TYcU[�
XQ\gPY�WY\U_S[gX]H�bYX[QRS]�PUXWY\gWQm�TQ\g�pQPYRbS

M�2cU�ZYX\U�[YRYH�WSW�k[S�R\S^S�_`\S �PSZQXSPSH�\Ua[UPSP[YT�
�YVQ�Qh��SjQYPS\gPYa�Y_XUV^S[YVQQ�^��SoQPR[YPU�:0�SZVU\]�
:9/: �RYbS�_`\ �QhbSP�YlQjQS\gP`a�ZVYXZUW[H�XYR\SXPY�WY[YVYTf�
QTUPPY�[SWS]�WSV[S�Q�_fbU[�^�_\QcSaoUU�^VUT]�XYX[S^\UPS�Q�^`Zf F
eUPS�^�X^U[��"_VShj` �k[Ya�WSV[�̀ZVQ^Yb][X]�^�ZVYXZUW[U��'!SV[S �
bU\Q[�YWUSP�PS�fiSX[WQ�^�Z][g�RVSbfXY�̂oQVY[`�Q�Z][g�RVSbfXY^�
bY\RY[`G�WScb`a�Qh�k[Qm�VSaYPY�̂VSXi\UPUP�ZUVZUPbQWf\]VPY�PS�
b^UPSbjS[g�ZY\YXH�XYY[^U[X[^fdeQm�b^UPSbjS[Q�TUX]jSTG�k[Q�
fiSX[WQ�[SWcU�ZUVUXUiUP`�[VUT]�RYVQhYP[S\gP`TQ�\QPQ]TQH�Qh
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_Y\goUH�QPYRbS�TUPgoUH�WSW�YWScU[X]qH�PY�PQWYRbS�PU�ZVUF
^YXmYbQ[�ZVUbU\Y�̂^QbQTYX[Q�X�[YZS�TSi[` �WQ[Y_YajSH�
XWY\gh]eURY�^bY\g�ZY�k[Ya�hSRSbYiPYa�TSRQX[VS\Q��� �k[Y�
hPSiQ[H�i[Y �^�WSWYUD[Y�YZVUbU\UPPYU�^VUT]�RYbS�^�k[Qm�fhF
WQm�RVSPQjSm�PS�^XUT�ZVY[]cUPQQ�[SWYRY���	��� �TYcPY�
X�ZY\P`T �YXPY^SPQUT�VSXXiQ[`^S[g�PS�^X[VUif�X�WQ[STQ�

1Yk[YTf��mS^�PU�[Y\gWY�TYR�^�fX[SPY^\UPPYU�^VUT]�
PSX[Qig�X^Yd�bY_`if �^�Y_eUQh^UX[P`m�VSaYPSm�WQ[Y^`m�
^YbP`m�ZSX[_QeH�PY�fTU\�UeU�[SW�TSX[UVXWQ�VSXXiQ[S[g�
WfVXH�i[Y_`H�_YVYhb]�oQVYiSaoQU�YWUSPXWQU�ZVYX[YV`H�bScU�
ZY�Zf[Q�PU�[UV][g�PSbUcb �̀PS�cU\SPPfd�^X[VUif�

� �^XUD[SWQ�_`\Y �YbPY�Y_X[Y][U\gX[^YH�WY[YVYU�PS�ZUVF
^`a �^hR\]b�WSW�_fb[Y�_` �hS[VfbP]\Y�YXfeUX[^\UPQU�URY�
_VUbY^`mH�PY�[eS[U\gPY�ZVYbfTSPP`m�Z\SPY^��p"bPSWY�Q�k[Y�
PS�ZY^UVWf�YWSh`^S\YXg�PU�[SWq���UXTY[V]�PS�[Y�i[Y �WSoSF
\Y[`H�WSW�X[SbP`U�cQ^Y[P`UH�bUaX[^Q[U\gPY�ZVY^Yb][�YZF
VUbU\UPPYU�^VUT]�^�[YT�Q\Q�QPYT�VSaYPUH�Y[XdbS�UeU�PU\gh]�
hSW\diQ[g�X�f^UVUPPYX[gdH�i[Y �QTUPPY�[Y�X[SbYH�WY[YVYU�
PSmYbQ\YXg�PS�bSPPYa�oQVY[U�Q�bY\RY[U�^�ZVYo\YT�RYbfH�
YWScU[X]�PS�k[YT�cU�TUX[U�Q�PS�X\UbfdeQa�RYbn�mY[]�_`\Q�
hSX^QbU[U\gX[^Y^SP`�Y[bU\gP`UH�PU�ZYb\UcSeQU�XYTPUPQd�
X\fiSQH�WYRbS�bU\Y�Y_X[Y]\Y�QTUPPY�[SW���Y�cU�XSTYU�^�
YXPY^PYT�Y[PYXQ[X]�C �PY�[Y\gWY�^�_Y\UU�fhWQm�RVSPQjSm�C �
Q�W�YbQPYWQT�WQ[STH�WQ[STDY[oU\gPQWSTH�X[SV`TH�TS[UV`T�
WSoS\Y[ST��� �[SWQT�Y_VShYTH�bScU�UX\Q��Y_Q�$QW�_`\H�
bYZfX[QTH�hSTUiUP�^�ZVYo\YT�RYbf�^��UaoU\gXWYT�VSaYPU�
�PbQaXWYRY�YWUSPS�Q\Q�f ��f\WSPQiUXWYRY�hS\Q^S�PS�]ZYPF
XWYT�ZY_UVUcgUH�k[Y�^Y^XU�PU�YhPSiS\YH�i[Y �'1UWYb8H�YWSF
cQXg�YP�^�k[Qm�TUX[Sm�^�XYY[^U[X[^fdeUU�^VUT]�RYbSH�PUF
ZVUTUPPY�hSX[SPU[�URY�[ST���ST�Q\Q�^�WSWYTD\Q_Y�bVfRYT�
VSaYPUH�RbU�YP�bY�k[YRY�QPYRbS�ZY]^\]\X]� ��Y �^XU�k[Y�_`\Q �
b\] �PURY�\Qog�X\fiSaP`U�WVS[WY^VUTUPP`U�ZVQX[SF
PQeSH�[SW�XWShS[gH�URY�YWUSPXWQU�hSUhcQU�b^YV`H�
S�PU�TUX[S�b\Q[U\gPYRY�ZVU_`^SPQ]���Y[ �ZYiUTfH�WYRbS�
bY�XQm�ZYV�o\S �VUig�Y�bYX[QcUPQQ��mS^YT�URY�jU\QH�QTUF
\QXg�^�^Qbf�\Qog�ZVUb^SVQ[U\gP`UH�bY_S^YiP`UH�ZYZf[P`U�
^YhTYcPYX[QH�ZVUcbU�iUT�_fbU[�bYX[QRPf[Y�PUWYU�QbUS\gD�

WYQm�YbPS�X\fcQ[ �b\] �Y_YhPSiUPQ]�WY\QiUX[^S�bPUa�WScbYRY�
TUX]jSH�ZVY^UbUPP`m�^�bSPPYT�VSaYPUH�S�b^U�bVfRQU�Y_YhPSiSd[�
WY\QiUX[^Y�bPUaH�^�WY[YV`U�hbUXg�_`\Q �hSTUiUP�̀WQ[ �̀C �PSX[Y]eQU�
Q�XZUVTSjU[Y^`U8��C ����# ��������
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PYU�XYiU[SPQU�^VUTUPQ�Q�TUX[SH�WYRbS�^XU�^UVY][PYU�X[SPU[�
^YhTYcP`TH�S�i[Y �^YhTYcPYH�WSW�^UVQ\�Q�TUi[S\��mS^H�
[Y�fcUH�TYcPY�XWShS[gH�Q�YXfeUX[^\UPY��*[Y �QbUS\gPYU�
XYiU[SPQU�TUX[S�Q�^VUTUPQ�Y_YhPSiS\YXg�YbPQT�ZVYT`X\YF
^`T �[UVTQPYTn�'XUhYP�PS�kW^S[YVU8���_Y �QTUPPY�[ST�Q�QTUPF
PY�[YRbS�^Y[�fcU �PUXWY\gWY�\U[ �ZYbV]b�hSTUiS\Q��Y_Q �$QWSH�
WY[YV`a�YX[S^S\X]�^�[Um�^YbSm�WSWYaD[Y�ZVYTUcf[YW�^VUF
TUPQH�ZYbY_PY�[YTfH�WSW�XY\PjU�^�X^YUT�RYbY^YT�WVfRY^YVY[U�
ZVU_`^SU[�ZYb�YbPQT�hPSWYT� YbQSWS���TUPPY�[ST�ZVYQhYoF
\Q�^XU�XTUV[U\gP`U�Xm^S[WQ�X��U\`T �!Q[YTH�[ST�XSTQ�^Y\P` �
mVSP][�\URUPb�̀Y�URY�ZYb^QRSmH�Q�[ST�QTUPPY�PSmYbQ[X]�
[Y�[VSRQiUXWYU�TUX[YH�RbU�f �YbUVcQTYRY�X[SVQWS�hSVYbQ\SXg�
URY�TX[Q[U\gPS]�TSPQ]���Y �^�PUfX`ZPYa�PSX[YVYcUPPYX[Q�
Q�PUfX[SPPYa�_bQ[U\gPYX[QH�X�WSWQTQ�fX[VUTQ\��mS �̂X^Yd�
fRVdTfd �bfof �^�k[f �_UXZYeSbPfd�ZYRYPdH�YP�PU�ZYh^Y\Q\�
_` �XU_U�^Yh\YcQ[g�^XU�PSbUcb �̀PS�YbQP�[Y\gWY�k[Y[�hS^UVF
oSdeQa�TQRH�Y�WY[YVYT�o\S �VUig�^`oUH�WSWQT�_` �TPYRYF
Y_UeSdeQT�YP�PQ�WShS\X]G�TfiQT`a �_UXXYPPYa�T`X\gd �
Y�X^YUa�W\][^UH�YP�PU�TYR�fXTQVQ[g�PUXZYWYaPYU�XUVbjUH�
Y[\YcQ[g�PS�_fbfeUU�^X]WQU�ZYQXWQ�

'1UWYb8�Y[Z\`\ �Qh��SP[SWU[S�^�XSTYT�PSiS\U�'XUhYPS�PS�
kW^S[YVU8���QWSWQU�X^UVmiU\Y^UiUXWQU�fXQ\Q]�PU�ZYTYR\Q�
_` �URY�WYTSPbQVf�hS�[SWYa�WYVY[WQa�XVYW�ZVYbU\S[g�_Y\gF
oYa�ZUVUmYb�W�dRfH�Y_YRPf[g�T`X�%YVP�QH�ZYbP]^oQXg�PS�
oUX[gbUX][�RVSbfXY^�oQVY[`H�^Y^VUT]�Yif[Q[gX] �^�kW^S[YF
VQS\gP`m�^YbSm��QmYRY�YWUSPSH�i[Y_` �fXZU[g�hSP][gX]�
hbUXg�ZVYT`X\YT���SWQT�Y_VShYTH�UTf�YX[S^S\YXg�[Y\gWY�
cbS[g�X\UbfdeURY�XUhYPS��"bPSWY�ZVUcbU^VUTUPPYUH�WSF
hS\YXg�_`H�Y[Z\`[QU�'1UWYbS8�_`\YH�^UVY][PYH�ZVS^Q\gPY�
PShPSiUPY��mS^YTH�UX\Q�ZVQP][g�^Y�^PQTSPQU�^Xd�X\YcPYX[g�
URY�hST`X\S���_Y �[UZUVg�^�URY�VSXZYV]cUPQQ�_`\Y �[VQX[S�
oUX[gbUX][�Z][g �bPUa�Q�PYiUa�C �XVYWH�WY[YV`a�YPH�^TUX[Y�
PU[UVZU\Q^YRY�_UhbU][U\gPYRY�YcQbSPQ]�PS�_UVURfH�XTYcU[�
ZYX^][Q[g�ZYZf[PYa�YmY[UH�PS�[Y[ �X\fiSaH�UX\Q��U\`a �!Q[H�
ZVY^Yb]eQa�WSPQWf\�̀^bS\Q�Y[�X^YQm�ZYX[Y]PP`m�ZSX[F
_QeH�^`XfPU[�PS�ZY^UVmPYX[g�XTYVeUPP`a�\Y_�^�^YbSm�
1UVXQbXWYRY�Q\Q��UPRS\gXWYRY�hS\Q^SH�^�WQ[SaXWQm�TYV]m�
Q\Q�^�\d_Ya�bVfRYa�Y_\SX[QH�ZYXUeSUTYa�URY�VYbQiSTQ��
�SW�i[Y �Q�TfXXYP`H�Q�ZSTZUVYH�Q�PYVbD^UX[H�Q�RSVTS[SPH�
Q�ZSXXS[�̀C �\d_Ya�^U[UVH�WVYTU�\U^SP[QPjS�Q�XSTfTSH�
XTYR�_` �hSPUX[Q��Y_Q �$QWS�PS�hST`X\Y^S[`a�hQRhSRYY_VShD
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P`a �WVfRYX^U[P`a�X\Ub�'1UWYbS8H�YZY]XS^oQa�_U\Ya�ZUPYa�
^UXg�hUTPYa�oSV�

�Y �bScU�UX\Q�k[Y�^�XSTYT�bU\U�[SWH�^XU�VS^PYH�VSh^U�
ZY�m\SbPYWVY^PYTH�hbVS^YT�VSXXfcbUPQQ�PU�ZYWScU[X]�_UF
hfTPYa�XSTS�T`X\g �Y�[YTH�_fb[YH�^X[VU[Q�̂^�oQVYWYT�_UhF
_VUcPYT�YWUSPU�YbPYRY�WSWYRYD[Y�WQ[SH�YmY[PQW�XTYcU[�
fhPS[g�Q�Y[\QiQ[g�URYH�WSW�_U\Y_YVYbYRY�Tfl[Q] �PS�\dbP`m �
f\QjSm�!YPX[SP[QPYZY\]I�$SH�bSH�XTYcU[H�ZVUbX[S^g[U�XU_U��
1Y[YTf �i[Y �_U\YXPUcP`a�\Y_��Y_Q�$QWS�Q�URY�X[Y\g�cU�
_U\YXPUcP`a�RYV_H�VSh�f^QbU^H�fcU �PQ�X�iUT�XZf[S[g�PU\gF
h]��� �ZY[YTH�VSh^U�] �XST�PU�ZYTU[Q\�k[YRY�WQ[SH�VShT`o\]\ �
Y_`WPY^UPPY��mS^H�^PY^g�ZVUbS^S]Xg�X^YQT�_UhfTP`T�RVUF
hST�ZYX\U�[YRYH�WSW�bS\UWY�hS�ZY\PYig�ZVYXQbU\�PSb�WSVF
[STQH�]�ZYTU[Q\�URYH�S�YP�fabU[I��RY�oQVYWQU�Z\S^PQWQ�
^XU�^�hShf_VQPSm�Q�b`VSmH�WSW�foQ �f �hS_\fboUa�Y^UiWQ��
� �YP�ZfXWS\X]�_UhfTPYa�T`X\gd �^�Y[iS]PPfd �ZYRYPdH�
ZYWfbS�PSWYPUj�fX[S\YX[g�PU�hS[fTSPQ^S\S�URY�VSXXfbYW��
�Y �[YRbS�PS�X^UcUT�^YhbfmU�ZS\f_` �YP�^PY^g�QXWS\�ZYbWVUZF
\UPQ]�X^YQT�XQ\ST���U\QWQa�_YcUH�WSWYd�Z`[WYd�YWShF̀
^SU[X]�XYP�b\] �iU\Y^UWSH�XPUbSUTYRY�UbQP`T�PUYXfeUX[F̂
\UPP`T�cU\SPQUT�TUX[Q��"P �XZQ[H�XcS �̂Wf\SWQH�S�WYRbS�
ZVYX`ZSU[X]H�URY�^YPhUPP`U�^�\SbYPQ�PYR[Q�WVSXP`�Y[�URY�
XY_X[^UPPYa�WVY^Q�

�UVUbWYH�WYRbS�URY�ZYb`TS\Q�X�ZYX[U\Q�TfiQ[U\gP`U �Q�
PUZUVUPYXQTY�]VWQU�PYiP`U�XPY^QbUPQ]H�WY[YV`UH�ZYbm^S[F̀
^S]�PUfX[SPPfd�bPU^Pfd�bfTfH�^\UW\Q�UU�hS�XY_Ya�[fbSH�RbU�
_foU^S\Y�_UhfTQUG�WYRbS�YPQ�^QmVUT�WVfcQ\QH�WVfcQ\QH�
WVfcQ\Q�^�URY�Z\STUPUdeUT�TYhRfH�ZYWS�XST`a�Zf\gX�URY�
cQhPQ�PU�X[SPY^Q\X]�PUX[UVZQTYa�TfWYaG�WYRbSH�WSW�k[Y�
ZYVYa�X\fiS\YXgH�^�XTUViSm�bfmS�XfeUX[^Y�URY�Y[V`^S\YXg�Y[�
hUT\Q�Q�ZVYZSX[g�Y[^UVhS\SXg�^�PUTH�S�Qh�PUU�^`_Q^S\QXg�
]h`WQ�Z\STUPQ�Q�TY\PQQH�Q�TUVhWQU�bUTYP�̀hPSWSTQ�h^S\Q�
URY�XZfX[Q[gX]�W�PQTG�WYRbS�^PQhf�hQ]\�URY�Sb�C bQWQa�
^YZ\g�VShbS^S\X]�[YRbS�ZY�^XUTf�WYVS_\dG�Q��mS^H�X^UVWS]�
YiSTQH�^`XWSWQ^S\�Qh�WSd[`H�X\Y^PY�_UcS\�X�YRPUPPYRY�
\YcS���Y�PU�_`\Q �hPSWQ�[SaPYa�X\S_YX[Q>�WY[YVS]�X[VSF
oQ[X]�X^YUa�XY_X[^UPPYa�VUoQTYX[QH�[Y�_`\Q �PUYXZYVQT`U�
bYWShS[U\gX[^S�[YRYH�PSXWY\gWY�[^UVbS�k[S�VUoQTYX[g��
�_Y�PU�_UhfTP`a��mS^H�fZYVPYH�_UXX[VSoPYH�PUY[F
X[fZPY�ZVUX\UbfdeQa�_U\YRY�WQ[SH�[Y[��mS^H�WY[YV`a�PUF
bS^PY�\UR�XZS[gH�PU�XST�YP�_`\ �[Ya�XQ\YaH�i[Y �hSX[S^D
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\ �]\S �URY�^�fcSXU�^XWSWQ^S[g�X�ZYX[U\Q��*[Ya �XQ\Ya�_`\Y �
^UiPYUH�cQ^YU�PSiS\Y�C �URY�bfoSG�^Y�XPUH�YX^Y_YcbUPPS]�
ZS�^VUT]�QhDZYb�^\SX[Q�VSXXfbWSH�WY[YV`a�ZYX[Y]PPY�[Y\ F
WS\�UU�PS�bYX[QcUPQU�X^YQm�jU\UaH�YPS�X[VUTQ\SXg�Qh_SF
^Q[gX]�Y[�cRfiUa�_\QhYX[Q�URY�PUQX[Y^X[^SH�ZUVUX[S^�PS�^VUF
T] �XYX[S^\][g�X�PQT�UbQPYU�jU\YU���Y �VSXXfbYW�PU�TYcU[�
XfeUX[^Y^S[g�^�iU\Y^UWUH�Y[\fiUPP`a �Y[�bfoQn�^Y[�ZYiUTfH�
WYRbS��mS �̂^UXg�X^Ya�VShfT�Q�^Y\d �Y[bS\�UbQPYTfH�^`XoUTf �
hST`X\fH�hST`XU\�k[Y[�XQ\Ya�X^YUa�Q�PUQXWYVUPQTYX[gd�^�
WYPjU�WYPjY^H�^YZVUWQ�^XUT�_YRST�Q�bg]^Y\STH�XST�ZY�XU_U�
ZVQY_VU\�Y[bU\gPYU�XSTYX[Y][U\gPYU�XfeUX[^Y^SPQU���UZUVg�
YP�TYRH�Z`\S]H�cQ[g�X^YUa�h\Y^UeUa�cQhPgdH�^�[Y�^VUT]�WSW�
[S�cQhPgH�^�WY[YVYa�YP�^YhPQWH�_UcS\SH�Y_r][S] �X[VSmYTH�Y[�
PUcU\SPPYRYH�PUhSWYPPYRY�iSbS��� �WYRbS�[YH�i[Y �WShS\YXg�
�mS^YTH�^`_URS\Y�Qh�WSd[`H�X[VScbfeQa�bfmH�R\]bU^oQa�
XW^Yhg�[U\UXP`U�YiQH�_`\ �^�bUaX[^Q[U\gPYX[Q�\Qog�YZfF
X[U^oS]�Y_Y\YiWS�_UXlYVTUPPS]�XYTPST_f\SH�\fi �cQ^YRY�
X^U[SH�PU�QTUdeQaH�YbPSWYH�ZUVUb�XY_Ya�PQiURYH�i[Y �_` �YP�
TYR�YX^U[Q[gH�Q�ZY[YTf�XST�ZY�XU_U�C �ZfX[Y[S���YR�bS�XTQF
\fU[X] �PSb�[Y_YdH�X[SVQWH�[^YQ�T`X\Q�ZYVYbQ\Q�PY^YU�XfF
eUX[^Y�^Pf[VQ�[U_]G�S�[Y[H�WYRY�PUY[X[fZP`U�bfT` �ZVU^VSF
eSd[ �^�1VYTU[U]H�^UiPY�_fbU[�WYVTQ[g�X[UV^][PQWS�WfXF
WSTQ�X^YURY�XUVbjSG�Q�X[UV^][PQW�URY�C �[Y�XfeUX[^YH�WYF
[YVYU�YP�XST�ZYVYcbSU[�
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�&� �%"�"���< �Y�[YTH�i[Y �UX[g�QP[UVUXPYRY�

^�k[Ya�WPQRUH�[Y�ZVUb`bfeS]�R\S^SH�ZYXWY\gWf�
YPS�WYX^UPPY�hS[VSRQ^SU[�WYUDWSWQU�\d_YZ`[P`U �
Q�X^YUY_VShP`U�YXY_UPPYX[Q�^�ZY^SbWSm�WSoSF
\Y[Y^H�]^\]U[X] �PU�TUPUU�^ScPYaH�iUT�\d_S] �
bVfRS]�^�k[YT�[YTUG�YbPSWY�R\S^PS]�UU�[UTS�PfcbSU[X]�^�
UeU�_Y\UU�R\f_YWYT�Q�[eS[U\gPYT�VSXXTY[VUPQQG�^�ZVY[QF̂

PYT�X\fiSU�TPYRYU�YX[SPU[X]�PUZYP][P`T�Q�TPU�PU�fbSX[X]�
VSXXU][g�^YhPQWoURYH�_`[g �TYcU[H�f �PUWY[YV`m�QhDhS�ZY\F
PYa�PUYX^UbYT\UPPYX[Q�^�k[YT�bU\U�XYTPUPQ]�^�bYX[Y^UVF
PYX[Q�YZQX`^SUT`m�XY_`[Qa�

+�PU�XY_QVSdXg�ZVQPQTS[gX]�hS�bU\Y�X�PSfiPYa�XQX[UF
TS[QiPYX[gdG�X�TUP]�bY^Y\gPY�_fbU[H�UX\Q�]�bY_gdXg�cUF
\SUTYRY�VUhf\g[S[S�ZUVUiQX\UPQUT�Y[bU\gP`m�lSW[Y^H�QhF
^UX[P`m�TPU�WSW�WQ[Y_Yd�Qh�\QiPYRY�YZ`[S�Q\Q�Y[�PSbUcD
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P`m�\dbUan�PUY_mYbQT`U�^`^Yb`H�WSW�]�VSXXiQ[`^SdH�
^`[UWf[ �XSTQ�ZY�XU_U�

� �YDZ�U�V�^�` �m���PU �\QiPY�Qh^UX[P�̀[VQ�X\fiS]H�WYRbS�
WQ[H�^`V^S^oQaX]�Q�XZSXoQaX]�_URX[^YT�X�RSVZfPYT�^�
_YWfH�_`\ �iUVUh�WSWYaD[Y�ZVYTUcf[YW�^VUTUPQ�p �̂YbPYT�
X\fiSU�C D�iUVUh�[VQ�RYbSq�^[YVQiPY�hSRSVZfPUP�Q�f_Q[ �
[UT�cU�YmY[PQWYTH�Q�Qh�[foQ �URY�_`\Q�Qh^\UiUP�̀b^S�
RSVZfPSH�Y_S�X�YbQPSWY^Ya�\QiPYa�TU[WYa�RSVZfPF
eQWS��� �[YT�X\fiSUH�WYRbS�TUcbf�b^fT] �ZYZSbSPQ]TQ�
RSVZfPS�ZVYo\Y�[VQ�RYbS�C �S�TYcU[�_`[gH�bScU�Q�_Y\goUH�
iU\Y^UWH�WY[YV`a�Qm�TU[S\H�ZYX[fZQ\�^�ZVYTUcf[WU�PS�
[YVRY^YU�XfbPYH�mYbQ^oUU�^��lVQWfH�[ST�^`XSbQ\X]�
PS�_UVURH�ZVQXYUbQPQ\X]�W�QXX\UbY^S[U\gXWYa�kWXZUbQjQQH�
ZVYPQW�X�PUd�^�XST`U�PUbVS�WYP[QPUP[SH�RbU�Zf[UoUX[^YF
^S\�YWY\Y�b^fm�\U[H�ZYb^UVRS]Xg�PSZSbUPQ]T�hTUaH�[fhUTF
jU^H�[QRVY^H�bUaX[^Qd�]bY^Q[`m�TQShT�Q�ZVYiQT�YZSXPYF
X[]TH�WSWQU�Y_`WPY^UPPY�^X[VUiSd[X]�PS�Zf[Q�[UmH�W[Y�
_\fcbSU[ �^�XUVbjU�PU^UbYTYa�X[VSP`��� �[UT�^VUTUPUT�WQ[H�
WY[YVYRY�YP�hSRSVZfPQ\H�[YcUH�bY\cPY�_`[gH�Zf[UoUX[^YF
^S\G�YPH�_Uh�XYTPUPQ]H�PU�TUPUU�[VUm�VSh�YZY]XS\�hUTPYa�
oSVH�hSbU^S]�_YWSTQ�_UVURS��lVQWQH�PY�^XU�ZYPSZVSXPf��
#U\Y^UW�Q�WQ[�XPY^S�^X[VU[Q\QXgH�Q�ZUV^`a�fPQi[YcQ\ �
^[YVYRY��+�RY^YVdH�i[Y �TPU�\QiPY�Qh^UX[P�̀[VQ�ZYbY_P`m�
X\fiS]G�[Y�UX[g�b^Scb` �]�^QbU\H�WSW�_`\Q �hSZfeUP �̀RSVF
ZfP` �Q�WSW�ZYX\U�^[YVYRY�X[Y\WPY^UPQ]�Qh�WQ[Y^`m�[fo �
_`\Q �Qh^\UiUP�̀ZY�b^S�QhYRPf[`m�\Uh^Q]�X�YbQPSWY^`TQ�
TU[WSTQ��� �^�X\fiSUH�WYRbS�WQ[�^[YVQiPY�ZYZS\�ZYb�RSVF
ZfP�iUVUh�[VQ�RYbSH�] �bScU�XST�XQbU\�Y_S�VShS�^�^U\g_Y[U�
Q�^�ZYX\UbPQa�VSh�YZVUbU\UPPY�fhPS\�f�WQ[S�ZYb�R\ShYT�
i[YD[Y�ZYmYcUU�PS�WY\YXXS\gPfd�VYbQPWfH�PS�WY[YVfd�
]�Y_VS[Q\�^PQTSPQU�[VQ�RYbS�[YTf �PShSb��+�RY^YVdn�[VQ�
RYbSH�PY�PS�XSTYTD[Y�bU\UH�] �f^UVUPH�_Y\goU���SWQT�Y_VShYTH�
^Y[�^ST�[VQ�ZVQTUVSH�hS�QX[QPPYX[g�WY[YV`m�] �\QiPY�VfiSF
dXgG�S�UeU�] �X\`oS\ �Y�TPYRQm�bVfRQm�X\fiS]m�Y[�\dbUaH�
^�igUa�ZVS^bQ^YX[Q�f �TUP]�PU[�YXPY^SPQa�XYTPU^S[gX]�

� �YD�̂[ �Y�V�` �m��� �QX[YVQQ�WQ[Y_YaPYRY�ZVYT`X\S�hSF
X^QbU[U\gX[^Y^SPY�C �WSW�PQ�TS\Y�hPSd[�Y_�k[YT�PS�XfoU�C �
PUXWY\gWY�ZST][P`m�bYX[Y^UVP`m�X\fiSU^H�WYRbS�PS�ZVYF
[]cUPQQ�TPYRQm�\U[�YbQP�WSWYaDPQ_fbg�WQ[�_`\ �oQVYWY�
Qh^UX[UP�Q�^XUTQ�Y[\QiSUT�^�YWUSPXWQm�ZVYX[YVSm��"_r]X F
P]\YXg�k[Y�^�WYPUiPYT�XiU[U�PU�URY�[U\UXP`TQ�YXY_UPPYD
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X[]TQH�^`bU\]^oQTQ�URY�XVUbQ�YX[S\gP`m�WQ[Y^n�Q_YH�WSW�
PQ�hPSiQ[U\gP�̀_`\Q �k[Q�YXY_UPPYX[QH�QT�YiUPg�XWYVY�
ZVQmYbQ\�WYPUjH�UX\Q�WQ[S�f_Q^S\Q�Q�ZUVU[SZ\Q^S\Q�PS�
YXY_UPPY�jUPP`a�cQV���U[H�ZVQiQPS�[f[ �_`\S �QPS]n�[VSRQF
iUXWQU�kZQhYb�̀YWf[`^S\Q�[SWQm�WQ[Y�̂h\Y^UeUaH�f_QaF
X[^UPPYa�X\S^YaH�ZYbY_PYa�X\S^U��QPS\gbY��QPS\gbQPQH�
[SW�i[Y �^�_Y\goQPX[^U�X\fiSU^�WQ[Y\Y�̂ZVQ�^X[VUiU�X�PQTQ�
YRVSPQiQ^S\X]�\Qog�[UTH�i[Y �ZVQ[VSRQ^S\X]�^�hPSW�ZVQF
^U[X[^Q]�W�X^YUa�hdab^UX[WUH�PU�X[VUT]Xg�hS^]hS[g�_Y\UU�
_\QhWYRY�hPSWYTX[^S���SW�Q�PS�XfoU�QPYa�_UbP]WH�XYX[Y]�
^�hPSWYTX[^U�X�VShbVScQ[U\gP`T�Q�^U\QWQT�iU\Y^UWYTH�
hS^QbU�̂URY�PS�f\QjUH�XWVYTPY�VSXW\SPQ^SU[X]�QhbS\UWSH�
YZSXS]XgH�WSW�_`H�ZVQ_\QhQ^oQXgH�PU�ZY\fiQ[g �^�WYPjU�
WYPjY�̂ZY�oUU�hS�XSTYPSbU]PPYX[g�

�Y �TS\Y�[YRYH�i[Y �WScb`a�Qh�k[Qm�hSTUiS[U\gP`m�WQF
[Y^�ZY\ghY^S\X]�_Y\goYa�\QiPYa�Qh^UX[PYX[gd�C �Q\QH�
^UVPUU�XWShS[gH�^XUYWUSPXWYa�X\S^YaG�TS\Y�[YRYH�i[Y �YP�_`\ �
ZVQ�cQhPQ�hPSTUPQ[H�S�ZYX\U�RQ_U\Q�ZVQY_VU\�_UXXTUV[QU�
^�TS[VYXXWQm�\URUPbSmG�YP�Y_\SbS\�W�[YTf�cU�UeU�
^XUTQ�ZVS^STQH�ZVQ^Q\URQ]TQ�Q�Y[\QiQ]TQ�^\SbU\gjS�
XY_X[^UPPYRY�QTUPQG�QTU\�X^YU�QT]H�PU�mfcU�!ST_QhS�
Q\Q��UhSV]���Sh^U�k[Y�PU�[SWH�Y��QTYVXWQa��YT@�ZVYX\SF̂
\UPP`a�\U^QSlSPH�^UXg�^�Vf_jSmH�X\Y^PY�SaX_UVRH�[`H�[SW�
bY\RY�[SQ^oQaX]�PS��YX[YWU�^�^YbSm�ZVY\Q^SH�PYX]eURY�
k[Y�cU�QT]H�RbU�lYP[SP�[^Ya�PUVUbWY�hSTUiS\Q�X�hU\UP`m�
[VYZQiUXWQm�_UVURY^�"T_S]I ��Sh^U�k[Y�PU�[SWH�Y��Y^YhUF
\SPbUj�$cUW@�RVYhS�^XUm�WQ[Y_YajU^H�_YVYhbQ^oQm�^Y\P` �
ZY�XYXUbX[^f�Y[�X[VSP�̀[S[fQVY^YWI��Sh^U�k[Y�PU�[SWH�
Y��YVWSP@�^\Sb`WS�+ZYPQQH�[`H�iUa�^`XYWQa�lYP[SP�PSF
ZYTQPS\H�RY^YV][H�ZYVYa�_U\YXPUcP`a�WVUX[�PS�lYPU�
PU_SI��Sh^U�k[Y�PU�[SWH�Y�$YP��QRfk\g@�iQ\QaXWQa�WQ[H�
ig] �XZQPSH�X\Y^PY�ZSPjQVg�X[SVYa�iUVUZSmQH�_`\S �ZYWV`[S�
hSRSbYiP`TQ�QUVYR\QlSTQI�� �RY^YV]�ZVYX[Ya�ZVYhYan�
XfeUX[^Y^S\Q�PS�X^U[U�iU[`VU�WQ[SH�igQ�QTUPS�[SW�cU�mYF
VYoY�hPSWYT�̀XZUjQS\QX[ST�ZY�!Q[Y^Ya��X[YVQQH�WSW�
QTUPS��SVQ] �Q\Q��f\\` �hPS[YWST�W\SXXQiUXWYa�bVU^PYX[Q�

�Y �k[Y�UeU�PU�^XU��� �WYPjU�WYPjY�̂Q�PS��Y^YhU\SPbjS�
$cUWS�Q�PS�$YPS��QRfk\]H�ZVYQh^YbQ^oQm�_UXiQX\UPP`U�
YZfX[YoQ[U\gP`U�PSZSbUPQ]�PS�^U\g_Y[`�TPYRQm�WYVS_F
\UaH�_`\S �YVRSPQhY^SPS�Z\SPYTUVPS]�YmY[SH�Q�YPQ�Y_S�_`\Q �
^`X\UcUP`�Q�f_Q[` �Y[^ScP`TQ�WSZQ[SPSTQDWQ[Y_Y]TQH
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WY[YV`UH�UeU�XPQTS]Xg��X�]WYV]�^�X^YUT�ZYV[fH�ZYX[S^Q\Q�
ZUVUb�XY_Ya�QTUPPY�k[f �jU\gH�PU�TUPUU�YZVUbU\UPPfdH�iUT�
_`\S �WYRbSD[Y�f �WSZQ[SPS��S[\UVSH�WYRbS�YP�fR\f_Q\X] �
^�bU_VQ��SVVSRSPUU[[XWQm�\UXY^H�i[Y_` �Qh\Y^Q[g�ZVYX\SF̂
\UPPYRY�Q�X^QVUZYRY�bQWSV]��PPS^YPSH�^YQPXWYRY�ZVUb^YF
bQ[U\]�f �QPbUaXWYRY�WYVY\]�7Q\QZS�

�V]b �\Q�TPU�fbSX[X]�PSa[Q�RbUDPQ_fbg�_Y\UU�ZYbmYb]F
eUU�TUX[YH�iUT�k[YH�b\] �[YRY�i[Y_` �ZVQ^UX[Q�UeU�PUWY[YV`U�
bSPP`UH�PS�TYa�^hR\]bH�^UXgTS�XfeUX[^UPP`UH�[SW�WSW�
YPQ�ZYTYRf[�TPU�ZUiS[PY�ZYb[^UVbQ[g�bYX[Y^UVPYX[g�^XUa

k[Ya�QX[YVQQ�X��U\`T �!Q[YTH�^�YXY_UPPYX[Q�cU�UU�[VSRQF
iUXWYRY�WYPjS���_Y �hbUXg�ZUVUb�PSTQ�YbQP�Qh�[Um�RYVUX[F
P`m�X\fiSU^H�WYRbS�QX[QPS�PU�TUPUUH�iUT�\YcgH�PfcbSU[X]�
^�ZYb[^UVcbUPQ]m��&dbQ�XfmYZf[P`m�ZVYlUXXQa�^�_Y\gF
oQPX[^U�X^YUT�X[Y\g�PUX^UbfeQ�Y[PYXQ[U\gPY�XST`m�YiUF
^QbP`m�Q�YX]hSUT`m�ifbUX�X^U[SH�i[Y �UX\Q�_` �]�PU�ZVQ^U\�
hbUXg�ZVYX[UaoQm�lSW[Y �̂Qh�ZVYo\YRY�Q�PSX[Y]eURY�WQ[YF
_YaP`m�l\Y[Q\QaH�YPQ�^hbfTS\Q�_` �VSXXTS[VQ^S[g��Y_Q �
$QWS�WSW�PUWQa�ifbY^QeP`a �TQl �Q\Q�cUH�i[Y �UeU�Y[^VS[QF
[U\gPUU�Q�fcSXPUUH�WSW�PU^`PYXQTY�X[VSoPfd�S\\URYVQd�

� �YDZ�U�V�^�` �m��?Y[g�TPYRQU�QTUd[�WYUDWSWQU�XTf[P`U�Q�
oS[WQU�Y_eQU�ZYP][Q]�Y_�YZSXPYX[]m�k[YRY�^U\QWYRY�ZVYF
T`X\SH�PQ�f�WYRY�PU[�[YiP`m�Q�cQhPUPP`m�ZVUbX[S^\UPQa�
Y�PQmH�[SW�cU�WSW�Q�Y�[YTH�XWY\g�iSX[` �YPQ�^�PSoUT�bU\U��
"_r]XP]U[X] �k[YH�^YhTYcPYH�^JiSX[PYX[Q�[UTH�i[Y �Qh�Z][QF
bUX][Q�PUXiSX[P`m�X\fiSU^�PS�ZVYT`X\U�^V]b�\Q�YbQP�
X[SPY^Q[X]�bYX[Y]PQUT�R\SXPYX[Q�PS�VYbQPUH�mY[]�_` �PUF
PSbY\RYH�i[Y_` �[f[ �cU�YWShS[gX]�hS_`[`T� �$fTSU[UH�QT]�
[YRY�_UbP]RQH�WY[YVYRYH�_`[g �TYcU[H�^�k[Y�XSTYU�TRPY^UF
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�Y^Ya�%^QPUUa��$S�Q�^YY_eUD[YH�X\fiS\YXg�\Q�^ST�WYRbSD�
PQ_fbg�fX\`oS[g �^UX[Q�X��Y^Ya�%^QPUQI�� �TUcbf�[UT�] �
TYRf�XWShS[g�^STH�i[Y �WSWD[Y�^Y�^VUT]�YbPYRY�Z\S^SPQ]�
ZY��QmYTf�YWUSPf�T` �^X[VU[Q\Q�[VQbjS[g�WYVS_\UaH�WScF
b`a �Qh�WY[YV`m�ZY[UV]\�^Y�^VUT]�YmY[ �̀YbPYRY�Q\Q�PUF
XWY\gWQm�i\UPY �̂WYTSPb`H�Q�[VQ�WYVS_\]H�f �WY[YV`m�ZYRQ_\Y�
jU\QWYT�ZY�kWQZScf�^U\g_Y[S���YRS�VSbQH�_fbg[U�ZYkWYF
PYTPUU�XY�X^YQTQ�\STZSTQ�Q�X^UiSTQ@�1YTPQ[UH�i[Y �hS�WScF
b`a �XYccUPP`a�^STQ�RS\\YP�_`\S �ZVY\Q[S�ZY�WVSaPUa�
TUVU�YbPS�WSZ\]�iU\Y^UiUXWYa�WVY^Q�

�YD^[YV`m��&dbQ�PS�_UVURf�QTUd[H�WYPUiPYH�WYUDWSF
WQU�PU]XP`U�ZVUbX[S^\UPQ]�Y�[YTH�i[Y �WQ[�C �k[Y�YRVYTPYU�
XfeUX[^YH�Y_\SbSdeUU�YRVYTPYa�XQ\YaG�PY�WYRbS�_` �]�PQ�
Z`[S\X] �ZY^UbS[g�QT�Y�WSWYTDPQ_fbg�Y[bU\gPYT�kZQhYbUH�
RbU�ZVY]^Q\SXg�k[S�b^YaPS]�YRVYTPYX[gH�YPQ�^X]WQa�VSh�
PSiQPS\Q�TPYRYhPSiQ[U\gPY�VSXm^S\Q^S[g�TYU�YX[VYfTQUH�
mY[]H�^QbQ[�_YRH�] �PU�_Y\goU�X[VUTQ\X]�W�YX[VYfTQdH�iUT�
�YQXUaH�WYRbS�YP�YZQX`^S\�ifTf �^��RQZ[U�

�Y �W�XiSX[gdH�PS�k[Y[�VSh�b\] �bYWShS[U\gX[^S�X^YUa�
ZVS^Y[ �̀]�TYRf�ZVQ_URPf[g�W�X^QbU[U\gX[^ST�XY^UVoUPPY�
ZYX[YVYPPQT��+�f[^UVcbSdH�i[Y �WSoS\Y[�Y_\SbSU[�^�Y[F
bU\gP`m�X\fiS]m�bYX[S[YiPYa�XQ\YaH�bYX[S[YiP`T�fTUPQUT�
Q�h\Y_PYa�VSXXfbQ[U\gPYX[gdH�i[Y_` �ZVUbPSTUVUPPY�ZVYF
[SVSPQ[gH�X\YTS[g�Q�ZY[YZQ[g�_Y\goYa�WYVS_\gG�_Y\goU�
[YRYH�]�f[^UVcbSdH�i[Y �^XU�k[Y�WSoS\Y[YT�PUYbPYWVS[PY�
Q�ZVYbU\`^S\YXg�

� �YDZ�U�V�^�` �m��� �:9,= �RYbf�XfbPY�'*XXUWX8�Qh��SP[SF
WU[S�ZYb�WYTSPbYa�WSZQ[SPS�1Y\\SVbS�^U\Y�ZVYT`XU\�^��QF
mYT�YWUSPU��"bPScb` �^Sm[UPP`U�f^QbU\Q�PS�RYVQhYP[U�lYPF
[SP`H�_`\Q �XZfeUP`�^U\g_Y[`H�Q�PSiS\SXg�ZYRYP]�hS�jU\`T �
X[SbYT�WSoS\Y[Y^���XWYVU�PUXWY\gWY�WQ[Y�̂_`\Y �ZYb_Q[Yn�
Q�^bVfR�YRVYTP`a�WSoS\Y[�Y[bU\Q\X]�Y[�X[SbS�QH�Y_YRPf�̂
\YbWQH�fX[VUTQ\X]�PS�WYVS_\g���S �ZY\PYT�mYbf�fbSVQF̂
oQXg�\_YT�H�^�_YV[�XfbPSH�YP�ZVY\YTQ\�WYVZfXH�[SW�i[Y �
'PU�ZVYo\Y�Q�bUX][Q�TQPf[8H�WSW�YPY�ZUVU^UVPf\YXg�Q�
ZYo\Y�WY�bPf���Q �eUZWQ�PU�YX[S\YXg�PS�ZY^UVmPYX[Q�TYV]��
1YX\U�cUX[YiSaoQm�TfiUPQa�iSX[g�WYTSPb�̀PS�o\dZWSm�
bYX[QR\S�_UVURS���UVPf^oQXg�^�WYPjU�WYPjY�̂PS�VYbQPfH

-%+



WSZQ[SP�1Y\\SVb�PS�bVfRYT�XfbPU�XPY^S�Y[ZVS^Q\X]�^�
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X[SVoQT�ZYTYePQWYT�PS�'*XXUWXU8H�WYRbS�^XU�k[Y�X\fiQ F
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WQ[Y_YU^�]�PU�VSh�Y_�k[YT�X\`mS\�
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X[^S�XY�X[YVYP�̀WQ[S�pmY[]�TPYRYU�Qh�TYQm�[YRbSoPQm�^ZUiS[\UF
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RYVUX[PS]�WSV[QPS�WYVS_\UWVfoUPQ]�Q�����	&
 ��������(	&
 ��"��� �
���� �jU\QWYT�^\SbU\Q�TYQTQ�T`X\]TQH�ZYWfbS�PU�PSX[fZQ\�PY^`a�
bUPg8�

� �bVfRYT�TUX[U�pX[V��./q �YP�RY^YVQ[�Y�D	����������� �� ������� %
	��	�� �	�����	�� ������	�
�E� ! �����# ��������

-:0



WU[XWYRY�WYVS_\]�^�Y_eUX[^U�PUXWY\gWQm�WSZQ[SPY^DWQF
[Y_YU^���Uig �hSo\S�Y�WQ[SmH�Q�WYTTYbYV�ZYh^Y\Q\�XU_U�Y[F
PUX[QXg�XWUZ[QiUXWQ�W�VSXXWShST�Y�PUY_`iSaPYa�XQ\UH�
WY[YVfd�ZVQZQX`^S\Q�QT�ZVQXf[X[^Y^S^oQU�bcUP[\gTUP`��
"P �VUoQ[U\gPY�f[^UVcbS\H�PSZVQTUVH�i[Y �PQ�YbQP�WQ[�PU�
XTYcU[�X�[SWYa�XQ\Ya�fbSVQ[g�ZY�URY�WYV^U[fH�i[Y_` �ZVYiF
P`a�WYVZfX�bS\�[Uig�Q�PS_VS\�mY[]�_` �YbQP�PSZUVX[YW�
^Yb`���f �i[Y �cH�Y[\QiPYG�PY�k[QT�bU\Y�PU�WYPiQ\YXg���U F
XWY\gWY�PUbU\g�XZfX[]�WYTTYbYV�ZYbP]\�ZSVfXS�PS�X^YUT�
PUZVY_Q^SUTYT�XfbPU�Q�^h]\ �WfVX�PS��S\gZSVSQXY���Y �^�
Zf[Q�UTf�^X[VU[Q\X]�YXSPQX[`a�WSoS\Y[H�WY[YV`a�ZYZVYF
XQ\�f �PURY�TQPf[YiWf�^PQTSPQ]�^�X^]hQ�X�YbPQT�PUY[\YcF
P`T �bU\YT��$U\Y�k[Y�XYX[Y]\Y�^�[YTH�i[Y_` �PSPUX[Q�WYVS_\d�
WYTTYbYVS�X[Y\g�XYWVfoQ[U\gP`a�fbSVH�i[Y �[YTf �YX[SF
\YXg�[Y\gWYH�ZfX[Q �̂^�bUaX[^QU�^XU�PSXYX`H�ZY\P`T �mYbYT�
TiS[gX]�^�_\QcSaoQa�ZYV[�Q�X[S[g�^�bYWU�PS�VUTYP[��
+�PU�XfU^UVUPH�PY�^�k[YT�X^QbSPQQ�WYTTYbYVS�X�WQ[YT�] �
^Qcf �ZUVX[�_YcQa���Sh^U��S^\ �Qh��SVXS�PU�_`\ �Y[^VSeUP�
Y[�PU^UVQ]H�[SWcU�QXZ`[S �̂QXZfRI�%Y^YVd�^STH�X�WSoSF
\Y[YT�of[WQ�Z\YmQ�

� �[UZUVg�VShVUoQ[U�TPU�XYX\S[gX]�PS�'1f[UoUX[^Q]8 �
&SPRXbYVlS�^�X^]hQ�^XU�X�[UT�cU�^YZVYXYTH�ZVUbX[S^\]dŒ�
eQT�b\] �TUP]�_Y\goYa�QP[UVUX��&SPRXbYVlH�WSW�^ST�bY\cPY�
_`[g �Qh^UX[PYH�ZVQPQTS\�fiSX[QU�^�hPSTUPQ[Ya�QXX\UbYF
^S[U\gXWYa�kWXZUbQjQQ�VfXXWYRY�SbTQVS\S�!VfhUPo[UVPSH�
ZVUbZVQP][Ya�^�PSiS\U�PSoURY�X[Y\U[Q]���^Yd �XUTPSbjSF
[fd �R\S^f�WSZQ[SP�&SPRXbYVl�PSiQPSU[�X\UbfdeQT�Y_F
VShYTn�'! �[VQbjS[YTf�TS]�PSo�WYVS_\g�_`\ �RY[Y�̂W�Y[F
Z\`[QdH�Q�PS�X\UbfdeQa�bUPg�T` �fcU�PSmYbQ\QXg�^�Y[F
WV`[YT�TYVUH�bUVcS�WfVX�PS�"mY[XW��1YRYbS�X[Y]\S�]XPS]�
Q�[QmS]H�PY�TYVYh�_`\ �[SW�cUX[YWH�i[Y �T` �PU�XPQTS\Q�
TUmY^`m�of_� ��UXWY\gWY�bPUa�bUVcS\X]�ZYi[Q�ZY\P`a �
o[Q\gH�[Y\gWY�bU^][PSbjS[YRY�iQX\S�ZYbf\H�PSWYPUjH�X�
XU^UVYDhSZSbS�X^UcQa�^U[UV��2�XSTYa�ZY^UVmPYX[Q�^Yb` �
\UcS\�YRVYTP`a�WQ[H�[foS �WY[YVYRY�ZVU^YXmYbQ\S�VShF
TUVSTQ�PSoU�XfbPYH�PY�PS�_YV[f�URY�hSTU[Q\Q�[Y\gWY�[YRbSH�
WYRbS�WYVS_\gH�QbfeQa�ZYb�^XUTQ�ZSVfXSTQH�ZVQ_\QhQ\X]�
W�PUTf�ZYi[Q�^Z\Y[Pfd �Q�X[Y\WPY^UPQU�_`\Y �PUQh_UcPY��
�ST �fRVYcS\S�fcSXPS]�YZSXPYX[gH�Q_Y�QXZY\QPXWYU�XfF
eUX[^YH�^`RPf^�XZQPfH�ZYbP]\Y�XfbPY�ZY�WVSaPUa�TUVU�PS�
[VQ�lf[S �PSb�^YbYa���Si[` �hSbVYcS\QH�^XU�ZSVfXS�Y_^QX\QH
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PS�ZS\f_fH�f^UVUPP`UH�i[Y �WYVS_\g�PS\U[U\�PS�ZYb^YbPfd�
XWS\fG�^TUX[Y�k[YRY�T` �f^QbU\QH�YbPSWYH�TYVXWYU�ifbY^QeUH�
WY[YVYU�fZ\`^S\Y �ZVYig�X�iVUh^`iSaPY�^ScP`T �Q�[YVcUX[F
^UPP`T�^QbYT��!SZQ[SP�$ J�Y\gl �[f[ �cU�ZYXZUoQ\�W�PSF
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*[Y[ �WSZQ[SP�$ J�Y\glH �Y�WY[YVYT�hbUXg�fZYTQPSU[X]�
WSW�Y�WYTSPbQVU�WYVS_\]H�ZVYQXmYbQ\�VYbYT�Qh��Y^Ya �
�PR\QQ�Q�^�PSX[Y]eUU�^VUT]H�ZVY^Ub]�PS�TYVU�jU\fd �cQhPgH�
ZY\Pfd �^XU^YhTYcP`m�ZVQW\diUPQaH�ZVYcQ^SU[�^�ZYXU\WU�
$YViUX[UV�_\Qh��YX[YPS��+�QTUd�iUX[g�_`[g �URY�Z\UT]PF
PQWYT��+�XZUjQS\gPY�VSXXZVSoQ^S\�URY�ZY�ZY^Ybf�k[YRY�
TUX[S�Qh�&SPRXbYVlS��"P�ZYb[^UVcbSU[�WScbYU�X\Y^Y��
1VS^bSH�WYVS_\g�f �PQm�_`\ �PU_Y\goYa�C �VfXXWYU�XfbPYH�
ZYX[VYUPPYU�PS�XQ_QVXWYT�ZY_UVUcgU�Q�ZVQY_VU[UPPYU�
TYQT�b]bUa�^�Y_TUP�PS�[YH�WY[YVYU�bYX[S^Q\Y�URY�[fbS�X�
VYbP`m�_UVURY^�

� �bVfRYa�WPQRU�X[SVYTYbP`m�ZVQW\diUPQaH�QXZY\PUPF
PYa�bfmS�Y[^SRQ�Q�_YRS[Ya�iUX[P`TQ�YZQXSPQ]TQ�ifbUXHC �
^�Zf[UoUX[^Q]m�&SaYPU\]��kalUVSH�YbPYRY�Qh�XYVS[PQWY^�
X[SVQWS�$kTZQVSH�] �PS[WPf\X]�PS�VSXXWShH�X[Y\g�XmYbP`a�
X�[UTH�WY[YV`a�]�[Y\gWY�i[Y �ZVQ^YbQ\�Qh�&SPRXbYVlSH�
i[Y �PU�TYR�fbUVcS[gX]�Q�^X[S^Q\�URY�XdbS�^�WSiUX[^U�UeU�
YbPYRY�ZYb[^UVcbSdeURY�ZVQTUVSH�PS�X\fiSaH�UX\Q�^�
[SWY^YT�^YhPQWPU[�PSbY_PYX[g�

$U\Y�ZVYQXmYbQ\Y�PS�Zf[Q�W�YX[VY^f�'$cYPD7UVbQF
PSPbY8H�WSW�PSh`^SU[�&SaYPU\g�XY^VUTUPP`a�?fSPD7UVF
PSPbUX��'1Y �bYVYRU�[fbSHC �ZQoU[�YPHC �iSXY �̂YWY\Y�iUF
[`VUm�f[VSH�WYRbS�T` �PSmYbQ\QXg�\QRSm�^�X[S�Z][QbUX][Q�
Y[�STUVQWSPXWYRY�TS[UVQWSH�^XU�PSoU�XfbPY�^bVfR�ZY[V]X�
X[VSoP`a�[Y\iYWH�Y[�WY[YVYRY�\dbUa�Ym^S[Q\Y�[SWYU�
XT][UPQUH�i[Y�PQW[Y�PU�hPS\H�i[Y �ZYbfTS[g�Q�i[Y �ZVUbF
ZVQP][gH�Q��^XU�X[S\Q�RY[Y^Q[gX]�W�XTUV[Q���Y\iYW�_`\ �^PUF
hSZP`T�Q�XQ\gP`TH�T` �PU�XYTPU^S\QXgH�i[Y �WYVS_\g�PSF
\U[U\�PS�VQlG�YbPSWYH�WYRbS�ZUV^`a�QXZfR�ZVYoU\H�T` �_VYF
XQ\Q�\Y[H�PY�bPS�PU�PSefZS\Q�����Y\iYW�_`\ �[SW�VUhYWH�
i[Y �ZfoWQ�ZYbXWYiQ\Q�PS�X[SPWSm�Q�\dbQ�ZYZSbS\Q�X�
WYUW��� �WSZQ[SPS�$k^QXSH�WY[YV`a�XZS\H�ZY\YcQ �̂ZYb�
RY\Y^f�X^Ya�ZQX[Y\U[H�ZVYX[Y�^`o^`VPf\Y �Qh�WSd[`@8
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&SaYPU\�g�bS\UU�Z`[SU[X]�Y_r]XPQ[g�[Y\iYW�hUT\U[V]XUF
PQUTH�XX`\S]Xg�^�bYWShS[U\gX[^Y�PS�[YH�i[Y �ZVQTUVPY�^�
k[Y�cU�^VUT]�_Y\goYU�hUT\U[V]XUPQU�bUaX[^Q[U\gPY�ZVQiQF
PQ\Y�hSTU[P`a�feUV_�PS�^XUT�ZVY[]cUPQQ�QXZSPXWYRY�
ZY_UVUcg]���Y �] �\QiPY�PU�fbQ^Q\X]�_`H�UX\Q�_` �^�WYPjU�
WYPjY�̂YWShS\YXgH�i[Y �k[Y�_`\ �fbSVH�PSPUXUPP`a�^�[UTP`a�
ZVUbVSXX^U[P`a�iSX�PQWUT�PU�hSTUiUPP`T�WQ[YTH�
WY[YV`a�^XZ\`\ �^UV[QWS\gPY�Qh�R\f_QP`H�Ub^S�PU�ZVY[SF
VSPQ�̂WYVZfX�XfbPS�

+�TYR�_` �ZVQ^UX[Q�UeU�PUTS\Y�[UT�Q\Q�QP`T�Zf[UT�bYF
oUboQm�bY�TUP]�ZVQTUVY^�XQ\`�Q�h\Y_PYX[Q�WSoS\Y[S��
�PYa�VSh�_`^S\YH�i[Y �YP�PU�[Y\gWY�ZVUX\UbY^S\�PSZS^oQU�
PS�PURY�^U\g_Y[`H�ZYWfbS�[U�PU�^Yh^VSeS\QXg�PS�X^YU�
XfbPYH�PY�ZVUX\UbY^S\�[SWcU�Q�XSTY�XfbPYH�PU�Y_VSeS]�
^PQTSPQ]�PS�YX[VYRQH�WY[YV`TQ�WQ[Y\Y^�̀ZYVScS\Q�URY�
X�_YV[Y^��"_ �k[YT�TYR\S�_` �VSXXWShS[g�WYUDi[Y�WYTSPbS�
SPR\QaXWYRY�XfbPS�'1gdhQD?Y\\8G�S�i[Y �WSXSU[X]�WQ[Y^YaK�
XQ\`H�[Y�TYRf�fZYT]Pf[g �hbUXg�Y�[Um�X\fiS]mH�WYRbS�\QPg�
Y[�RSVZfPSH�XQb]eURY�^�[foU �WSoS\Y[SH�^Y�^VUT]�o[Q\] �
ZUVU_VSX`^S\Q�PS�ZS\f_f �XfbPS�Q�hSWVUZ\]\Q�hbUXgH�Q�
WQ[�[SeQ\ �hS�XY_Ya�ZY�TYVd�[]cU\`a �WYVS_\gH�_fb[Y �\YoSbg�
[U\URf��!VYTU�[YRYH�TPYRYWVS[PY�_`\Y �hSTUiUPYH�i[Y �UX\Q�
VSPUPYTf�WSoS\Y[f�bS^S\Q�^VUT]�ZVQa[Q�^�XU_]H�YPH�WSW�
ZVS^Q\YH�PU�ZVY]^\]\ �X\UZYa�]VYX[QH�S�bUaX[^Y^S\�X�XYF
hPS[U\gPYa�h\YPSTUVUPPYX[gdH�X[VUT]Xg�ZYRf_Q[g�ZVY[QF̂
PQWSG�PU�\QoUPS�[SWcU�WVSXPYVUiQ^Ya�mSVSW[UVPYX[Q�[SWS]�
bU[S\gn�ZYb^UVRS]Xg�PSZSbUPQdH�YP�iSX[Y�VShU^SU[�X^Yd�
ZSX[g�Q�ZY�PUXWY\gWf�TQPf[�bUVcQ[�UU�^�[SWYT�fX[VSoSdF
eUT�ZY\YcUPQQ��"bPSWY�PS�XUa�VSh�TPU�ZVQbU[X]�YRVSPQF
iQ[gX]�UeU�[Y\gWY�YbPQT�ZVQTUVYTH�^UXgTS�ZVQTUiS[U\gF
P`T �Q�^ScP`TH�WY[YV`a�bYWScU[�^STH�i[Y �XST`U�ifbUXP`U�
XY_`[Q]H�YZQXSPP`U�^�k[Ya�WPQRUH�XYR\SXfd[X]�X�YiU^QbP`TQ�
lSW[STQ�XY^VUTUPPYX[QH�bS�Q�XSTQ�k[Q�ifbUXS�pWSW�Q�^XU�
ifbUXS�PS�X^U[Uq�]^\]d[X] �\Qog�ZY^[YVUPQUT�[YRYH�i[Y �
fcU�_`\Y �PUWYRbS�^�ZVUcPQU�^UWSn�[SW�i[Y �TQ\\QYP`�VSh�
RY^YVQT�T` �^X\Ub�hS��Y\YTYPYT�C �^YQX[QPfH�PQiURY�PU[�
PY^YRY�ZYb�XY\PjUTH�STQPg�

� �oUX[YU�mVQX[QSPXWYU�X[Y\U[QUH�^�[U�bPQH�WYRbS�3X[Q F
PQSP�_`\ �QTZUVS[YVYTH�S��U\QhSVQa�ZY\WY^YbjUTH�cQ\ �
PUW[Y�1VYWYZQaH�mVQX[QSPXWQa�TSRQX[VS[�^�!YPX[SP[QF
PYZY\U��!SW�TPYRQUH�bY\cPY�_`[gH�hPSd[H�YP�PSZQXS\�QXD
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[YVQd�X^YURY�^VUTUPQH�WPQRf�PUY_`iSaPY�jUPPfd �^Y�^XUm�
Y[PYoUPQ]m���ST`U �WVfZP`U�hPS[YWQ�^XURbS�XiQ[S\Q�URY�
PSQ_Y\UU�ZVS^bQ^`T�Q�hSX\fcQ^SdeQT�^X]iUXWYRY�bY^UF
VQ]�QX[YVQWYT�D�hS�WSWQTQD[Y�^UXgTS�PUhPSiQ[U\gP`TQ�
QXW\diUPQ]TQH�WY[YV`U�PU�QTUd[�WSXS[U\gX[^S�W�[YTfH�
Y�iUT�XUaiSX�ZYabU[�VUig�

�SW�^Y[H�^�X^YUa�QX[YVQQ�1VYWYZQa�ZQoU[H�i[Y �^�RYb �̀
URY�ZVUlUW[fV�̀_\Qh�!YPX[SP[QPYZY\]�Qh�R\f_QP�1VYF
ZYP[Qb`H�QPSiU��VSTYVPYRY�TYV]H�_`\Y �^`\Y^\UPY�YRVYTF
PYU�TYVXWYU�ifbY^QeUH�WY[YVYU�_Y\goU�Z][QbUX][Q�\U[ �
[YZQ\Y�WYVS_\Q�^�ZVQ_VUcP`m�^YbSm��*[Y[ �lSW[H�iUVP`T

ZY�_U\YTf�hSZQXSPP`a@�^�SPPS\Sm�QX[YVQQH�Y[VQjS[g�PU�
ZVQmYbQ[X]��$S�Q�PUhSiUTH�WShS\YXg�_`� �! �WSWYTf�QTUPPY�
^Qbf�Y[PYXQ\YXg�k[Y�TYVXWYU�ifbY^QeUH�^�QX[YVQQ�PU�RYF
^YVQ[X]���Y �ZYXWY\gWf�YPY�[YZQ\Y�WYVS_\QH�S�[SWcU�Q�
ZY�V]bf �bVfRQm�XYY_VScUPQaH�]�ZY\SRSdH�i[Y �k[Y�_`\ �WQ[G�
_Y\UU�[YRYH�] �YiUPg�XW\YPUP�XiQ[S[g�URY�WSoS\Y[YT��� �ZYF
iUTfH�XUaiSX�Y_r]XPd��+�bY\RYU�^VUT]�bfTS\H�i[Y �WSoS\Y[ �̀
PQWYRbS�PU�^YbQ\QXg�^��VUbQhUTPYT�TYVU�Q�ZVQ\UcSeQm�
W�PUTf�R\f_QPSm��+�Q�XUaiSX�f_UcbUPH�i[Y �^�k[Qm�TUX[Sm�
ZVQ�XY^VUTUPPYT�ZY\YcUPQQ�^UeUa�PU�TYRf[�Q�PU�XTYRf[�
cQ[g�X[SbS�WSoS\Y[Y^��"bPSWY�PUbS^PQU�ZYbVY_P`U�QXF
X\UbY^SPQ]�ZYWShS\Q�TPUH�i[Y �^�mVQX[QSPXWfd�kVf�_`\Q �
hSX^QbU[U\gX[^Y^SP`�Y[bU\gP`U�X\fiSQ�ZY]^\UPQ]�WSoS\YF
[Y^�^��VUbQhUTPYT�TYVU���PU �VSXXWSh`^S\Q�\dbQH�hSX\fF
cQ^SdeQU�^X]iUXWYRY�bY^UVQ]H�i[Y �PUWQa�_VQ[SPXWQa�WYTF
TYbYV�$k^QX�Y_PSVfcQ\�XWU\U[�WSoS\Y[S�f ��SV^SVQaXWYRY�
ZY_UVUcg]���f �S�UX\Q�^YUPP`a�WYVS_\g�X^Y_YbPY�ZVYmYbQ[�
iUVUh�$SVbSPU\\`H�[Y�Q�WSoS\Y[�TYR�_` �[UT�cU�Zf[UT�Qh�
�VUbQhUTPYRY�TYV]�ZUVU_VS[gX]�^�1VYZYP[Qbf�
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� �1VYZYP[QbUH�PSXWY\gWY�TPU�fbS\YXg�^`]XPQ[gH�PU[�
k[YRY�X^YUY_VShPYRY�^UeUX[^SH�PSh`^SUTYRY����	���	��# �
WY[YV`T�ZQ[Sd[X]�PSX[Y]eQU�WQ[`���Y �f �TUP]�UX[g�^XU�
YXPY^SPQ]�ZVUbZY\SRS[gH�i[Y �ZQeS�WSoS\Y[S�C �WS\gTSV`�
Q�WSVSWS[Qj`�C �^�QhY_Q\QQ�ZV]iU[X]�PS�bPU�k[YRY�TYV]H�
ZYXWY\gWf�PS�URY�ZY^UVmPYX[Q�^X[VUiSd[X]�Y[bU\gP`U�
WVfZP`U�YXY_QH�mY[]H�WYPUiPYH�PU�XST`U�WVfZP`U�b\] �
bSPPYRY�^QbS���X\Q�cU�^` �[UZUVg�bY\cP`T �Y_VShYT�XYZYF
X[S^Q[U�^XU�k[Q�bSPP`U�Q�ZYVShT`X\Q[U�PSb�PQTQ�PUTPYRYH�
^ST�X[SPU[�]XPYH�i[Y �TYVXWYU�ifbQeU �1VYWYZQ]H�^�[UiUPQU�
ZY\fX[Y\U[Q]�VSh_Q^S^oUU�WYVS_\Q�VQTXWYRY�QTZUVS[YVSHC �
k[YH�ZY�^XUa�^UVY][PYX[QH�Q�UX[g�XZUVTSjU[Y^`a�WQ[�
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"�+H �XcQRSUT`a�cSVWQT�Z\STUPUT�X^YURY�

X[VUT\UPQ]H��mS^�^XU�T`X\Q�Q�bUaX[^Q]�
ZYbiQPQ\�WYPUiPYa�jU\Q�C �ZYQTWU��Y_Q �
$QWSG�mY[]�WShS\YXgH�YP�RY[Y�̂ZYcUV[F
^Y^S[g�^Y�QT]�UbQPYa�X[VSX[Q�^XUTQ�hUTF
P`TQ�QP[UVUXSTQH�YP�^XUD[SWQH�^UVY][PYHC �Q�ZY�ZVQVYbU�
X^YUaH�Q�^�XQ\f�bY\RY\U[PUa�ZVQ^`iWQHC �X\QoWYT�ZVYiPY�

_`\ �X^]hSP�X�RYV]iQT�WQ[Y_YaP`T�bU\YTH�i[Y_` �ZY\PYX[gd�
Y[WShS[gX]�Y[�ZYZf[PYRY�ZVYT`X\S��� �UX\Q�k[Y�_`\Y �PU�[SWH�
hPSiQ[H�f�PURY�^�Qh_`[WU�QTU\QXg�QP`U�ZY_fcbUPQ]��
�`\Y �_`�X\QoWYT�fc �hSfTPY�ZVUbZY\SRS[g�C �bScU�
PUXTY[V]�PS�URY�TSPQdHC �_fb[Y�URY�PUPS^QX[g�W��U\YTf �
!Q[f �VSXZVYX[VSP]\SXg�^�WSWYaD[Y�X[UZUPQ�PS�WSoS\Y[Y�̂
^YY_eU�Q\Q�i[Y �iUT�_Y\goU�TYVXWQm�X[VSoQ\Qe�YP�f_Q^S\H�
[UT�_`X[VUU�^YhVSX[S\S�^UVY][PYX[gH�i[Y �X\UbfdeQa�^X[VUF
iUPP`a�QT�WQ[�WSW�VSh�Q�YWScU[X]�PUPS^QX[P`T�Y_rUW[YT�URY�
ZYQXWY^���Y �bScU�UX\Q�ZYbY_PS]�RQZY[UhS�_`\S �_` �ZVQUTF
\UTSH�XfeUX[^Y^S\Q�[SWcU�Q�bYZY\PQ[U\gP`U�XYY_VScUPQ]H�
WY[YV`UH�PU�PSmYb]Xg�^�X[VYRYT�XYY[^U[X[^QQ�XY�^XUT�PUQX[YF̂
X[^YT�URY�R\S^PYa�X[VSX[QH�[UT�PU�TUPUUH�_UhfX\Y^PYH�YWSF
h`^S\Q�PS�PURY�X^YU�^YhbUaX[^QU�

$\] �bYX[QcUPQ]�hSbfTSPPYa�jU\Q��mS^f�PfcP` �_`\Q �
YVfbQ]G�S�Qh�^XUm�YVfbQaH�WSWQTQ�ZY\ghfd[X] �ZYb�\fPYaH�
iSeU�^XURY�ZVQmYb][�^�PURYbPYX[g�\dbQ���SWH�PSZVQTUVH�
YP�XYhPS^S\H�i[Y �WSW�PQ�XQ\gPS�_`\S �URY�TSRPU[QiUXWS]
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^\SX[g�PSb��[SV_UWYTH�k[S�^\SX[g�^XU�cU�PU�ZYbS^\]\S�
jU\QWYT�bfof �ZYTYePQWSH�[Y�_`\Y �\Qog�lQhQiUXWYU�ZVUF
^YXmYbX[^YH�PUVUbWY�^\UWfeUU�hS�XY_Ya�Q�RYXZYbX[^Y�bf F
mY^PYU���U\Y ��[SV_UWS�Q�URY�Z\UPUPPS]�^Y\] �ZVQPSb\UcS\Q�
�mS^f �bY�[Um�ZYVH�ZYWS��mS �̂bUVcS\�X^Ya�TSRPQ[�ZVQX[SF̂
\UPP`T�W�URY�^QXWfG�S�^XUD[SWQ�YP�hPS\H�i[Y �^�R\f_QPU�bfoQ �
X[SVoQa�ZYTYePQW�fcSXSU[X]�PSTUVUPQ]T�WSZQ[SPS�QH�
_fbg�k[Y�^YhTYcPYH�X�VSbYX[gd�fX[VSPQ\X]�_` �Y[�[SWYRY�
bU\S�Q\Q�bScU�XSTY�_` �bU\Y�hSRf_Q\���`[g �TYcU[H�PUTS\Y�
^VUTUPQ�ZVYabU[H�ZYWS�YPQ�PSabf[��U\YRY�!Q[S�� S�k[Y�
^VUT]��[SV_UW�_fbU[�ZYX[Y]PPY�^ZSbS[g�^�Y[WV`[YU�PUZYbF
iQPUPQU�^\SX[Q�X^YURY�WSZQ[SPSH�UX\Q�[Y\gWY�PU�Y[^\Uig �
URY�WSWQTQD[Y�WScbYbPU^P`TQH�ZY\YcQ[U\gP`TQH�TU\YiF
P`TQ�XYY_VScUPQ]TQ���Y �Q�k[Y�UeU�PU�^XUG�XSTY�QhYeVUPPYU�
_UhfTQU��mS^S�YXY_UPPY�]VWY�ZVY]^\]\YXg�^�[Ya�VSXXfbQF
[U\gPYX[Q�Q�hYVWYX[QH�X�WSWQTQ�YP�f^QbU\H�i[Y �PUY_mYbQTY�
ZYWfbS�\QoQ[g�Z\S^SPQU�lSP[SX[QiUXWQ�PUiUX[Q^YRY�Y_\SF
iUPQ]H�WY[YVYU�URY�YWf[`^S\YH�i[Y �^UXg�cf[WQa�XT`X\ �
k[Ya�YmY[ �̀X\UbfU[�bUVcS[g�^�[UPQ�pQ_Y�VUbWY�ig] �mVS_F
VYX[g�fX[YQ[�ZVY[Q�̂b\Q[U\gP`m�VShT`o\UPQaH�PU�ZUVUF
TUcSUT`m�bUaX[^QUTqH�i[Y�URY�WYTSPbQVST�Q�TS[VYXST�
PfcPY�bfTS[g�Y�iUTDPQ_fbg�_Y\UU�_\QhWYT�Q�ZVYX[YTH�iUT�
�Y_Q�$QWH�WYRbS�YPQ�X[Y][�X^Yd�bY\Rfd�PYiPfd �^Sm[f��
�_Y �WSW�PQ�_fVPYH�WSW�PQ�X[VSX[PY�ZVQ^U[X[^Y^S\S�URY�bQWS]�
WYTSPbS�ZVY^YhR\SoUPQU�k[Ya�YmY[`H�^XU�TYV]WQ�PS�X^U[UC �
PSVYb�bY^Y\gPY�PUZYX[Y]PP`a�Q�TS\YPSbUcP`aG�YPQ�PSF
mYb][X]�ZYb�^YhbUaX[^QUT�ZUVUTUPiQ^Ya�ZYRYb�̀Q�ZUVUPQF
TSd[ �UU�PUfX[YaiQ^YX[gG�Q�UX\Q�Qm�^XU�^VUT]�^UX[Q�W�bYX[QF
cUPQd�Y[bS\UPPYa�Q�XTf[PYa�jU\QH�WSWQm�_` �_faP`m�VSF
bYX[Ua�PQ�Xf\Q\S�YPS�^�WYPjUH�ZVUcbU�^XURY�PUY_mYbQTYH�
i[Y_` �^X]WQU�_fbPQiP`U�bU\S�Q�hSP][Q]�ZYX[Y]PPY�bUVcS\Q�
Qm�PSRY[Y^U�b\] �VUoSdeUa�Xm^S[WQ�

�h^UX[PY�_`\Y ��mS^f �Q�bVfRYU��� �TQPf[` �^U\QiSaoURY�
^Yh_fcbUPQ]�\dbQ�ZVUhVQ[U\gPY�Y[TU[Sd[�^X]WQU�PQhTUPF
P`U�QP[UVUX`G�PY�[SWQU�TQPf[` �_`X[VY\U[P`��"_`iPYUH�
UX[UX[^UPPYU�XYX[Y]PQU�b\] �k[YRY�_YcgURY�[^YVUPQ]H�bfTS\ �
�mS^HC �cS\WYU�WYV`X[Y\d_QU��$YZfX[QTH�i[Y ��U\`a �!Q[ �
^YXZ\STUPQ\�XUVbjS�TYUa�bQWSVXWYa�WYTSPb�̀Q�bScU�
ZYVYbQ\�^�Qm�PUiUX[Q^`m�XUVbjSm�PUi[Y�^VYbU�V`jSVXWYRY�
^U\QWYbfoQ]�Q�_\SRYVYbX[^SG�^XU�VS^PYH�RYP]]Xg�Qh�iQF
X[YRY�^YYbfoU^\UPQ]�hS��Y_Q�$QWYTH�YPQ�^�[Y�cU�^VUT]

&%2� -&-



bY\cP` �ZY\fiS[g �ZQef�Q�b\] �f[Y\UPQ]�X^YQm�Y_`iP`mH�
WScbYbPU^P`m�cU\SPQa���Ubg�bScU�^`XYWY�^YhPUXUPP`T�
V`jSV]TDWVUX[YPYXjST�X[SVQPP`m�^VUTUP�TS\Y�_`\Y �ZVYF
bU\S[g�ZY�XfoU�b^U�[`X]iQ �TQ\gH�bS_`�XVScS[gX]�hS�X^]F
[fd �RVY_PQjfHC �ZY�Zf[Q�YPQ�bY\cP` �_`\Q �XY^UVoS[g�
WVScQ�XY�^h\YTYTH�oSVQ[g�ZY�ifcQT �WSVTSPST�Q�ZVQ_UF
RS[g�W�ZVYiQT�_\SRYiUX[Q^`T�XZYXY_ST�X[]cSPQ]�X\fiSa F
P`m�bYmYbY^���fbg �YPQ�^`PfcbUP` �X[VYRY�YRVSPQiQ^S[gX]�
X^YUa�WYPUiPYa�VYTSP[QiUXWYa�jU\gdH�XWY\g�TPYRQU�Qh�PQm�
Y[^UVPf\QXg�_` �X�Y[^VSeUPQUT�Y[�k[Ya�WYPUiPYa�VYTSP[QF
iUXWYa�jU\Q��+�PU�X[SPf�\QoS[g�TYQm�\dbUaH�bfTS\ ��mS^H�
^X]WYa�PSbUcb�̀PS�Z\S[f �C �bSH�bSH�PS�Z\S[f� ��UaiSX�
YPQH�_`[g �TYcU[H�ZVUhQVSd[�T`X\g �Y�WYV`X[QG�PY�ZVYabU[�
PUXWY\gWY�TUX]jU^H�Q�k[S�bVUT\deS]�WYV`X[PS]�T`X\g �
Y�Z\S[U�^�YbQP�ZVUWVSXP`a�bUPg�^h_fP[fU[X]�^�PQmH�Q�[YRbSH�
ZYcS\faH�VSXZ\SiQ^S[gX]�ZVQbU[X]��mS^f�

�feUX[^Y^S\Y �[SWcU�Q�UeU�YbPY�XYY_VScUPQUH�_\QcU�
X^]hSPPYU�X�XSTQT��mS^YT��"[WV`^ �ZYb�^\Q]PQUT�TYTUP[S�
Q�ZVQ�k[YTH�WSW�^QbPYH�PUXWY\gWY�ZVUcbU^VUTUPPYH�R\S^PfdH�
PY�XfRf_Y�\QiPfd �jU\g �Z\S^SPQ]H��mS �̂[UZUVg�]XPY�XYhPSF
^S\H�i[Y �[UT�XST`T�YP�ZYX[S^Q\�XU_]�^�[SWYU�ZY\YcUPQUH�
^�WSWYT�YP�PQiUT�PU�XTYR�_` �hSeQ[Q[gX]�Y[�Y_^QPUPQa�^�
fhfVZSjQQG�[SW�i[Y �TS[VYX �̀X�ZY\P`T �TYVS\gP`T�Q�hSWYPF
P`T �YXPY^SPQUT�TYR\Q�_`H�UX\Q�_` �QT�^hbfTS\YXg�Q�fbSF
\YXgH�Y[WShS[gX]�Y[�ZYbiQPUPQ]�X^YUTf�WSZQ[SPf�Q�bScU�
XQ\Ya�Y[P][g�f �PURY�WYTSPbY^SPQU���mS �̂cUH�_UhfX\Y^PYH�
X[VUTQ\X]�XU_]�YRVSbQ[g�bScU�Y[�PU^`XWShSPP`m�Y_^QPUPQa�
^�fhfVZSjQQH�Y[�^XUm�^YhTYcP`m�ZYX\UbX[^QaH�WSWQU�
TYR\Q�_` �^YhPQWPf[gH�UX\Q�_` �ZYbY_P`U�XYWVY^UPP`U�T`X\Q �
ZY\fiQ\Q �VSXZVYX[VSPUPQU��� �b\] �k[YRY�PUY_mYbQTY�_`\YH�
i[Y_` �URY�^XU^\SX[P`a�fT �Q�XUVbjU�Q�VfWS�bUaX[^Y^S\Q�^�XYF
iU[SPQQ�X�PSX[YVYcUPP`TH�ZVQX[S\gP`T�^PQTSPQUT�W�TSF
\UaoUTf�PSVfcPYTf�^YhbUaX[^QdH�WSWYTf�_` �PQ�ZYb^UVRSF
\SXg�URY�WYTSPbS�

� �XQ\f�^XUm�k[QmH�S�[SWcU�Q�bVfRQmH�X\QoWYT�X\YcP`m�
b\] �[YRYH�i[Y_` �^`VShQ[g�Qm�X\Y^STQH�bY^YbY�̂�mS �̂Y[iU[ F
\Q^Y�ZYPQTS\H�i[Y �YP�bY\cUP�^PUoPU�ZYDZVUcPUTf�mVSPQ[g�
^UVPYX[g�ZUV^YPSiS\gPYTfH�QXWYPPYTf�PShPSiUPQd�WQ[YF
_YajSH�XY_\dbS[g�^XU�Y_`iSQ�ZVYT`X\S�Q�^YY_eU�^X]iUXWQ�
bUTYPX[VQVY^S[g�X^Yd�^XUT�Qh^UX[Pfd�RYV]ifd �hSQP[UVUF
XY^SPPYX[g�^�WQ[Y_YaPYT�bU\U�

-,.





!SW�_` �[Y�PQ�_`\YH�RY\YX�URY�[UZUVg�PUVUbWY�VShbS^S\X]�
PS�ZS\f_UH�WYRbS�YP�YW\QWS\�bYhYVP`m�Q�ZVQWSh`^S\�QT�
mYVYoUPgWY�X\UbQ[g�hS�RYVQhYP[YT�Q�XYY_eS[gH�UX\Q�ZYWSF
cf[X] �mY[]�_` �bU\glQP`� �� �^XWYVU�k[S�_bQ[U\gPYX[g�_`\S �
^YhPSRVScbUPS�
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� ���< ��4& �ZSXTfVP`a�Q�bfoP`aH�TS[VYX�̀
>�5�'\UPQ^Y�X\YP]\QXg�ZY�ZS\f_U�Q\QH�ZUVURPf^F
>� oQXg�iUVUh�_YV[H�_UhbfTPY�X\UbQ\Q�hS�X^QPjYD
>� ^`TQ�^Y\PSTQ���` �X�!^QWURYT�TQVPY�[WS\Q
>� TS[�b\] �PSoURY�^U\g_Y[S���SW�[QmY�_`\Y
^XU�WVfRYTH�^�^YhbfmU�X\Y^PY�ZVQ[SQ\YXg�WSWYUD[Y�^Y\oU_F
X[^YH�WSWYUD[Y�Y_UeSPQU�VSbYX[QH�Q�WScb`a�ZVQTY\WoQa�
TS[VYX�_`\ �X\Y^PY�PU^QbQTH�VSX[^YVQ^oQXg�^�XSTYT�XU_U�

 S�[WSPgUT�TS[S�]�QRVS\�VY\g�ZYTYePQWS�Q\Q�ZScS�
ZVQ�!^QWURU��� �^�[Y�^VUT]�WSW�] �ZVYZfXWS\�f[YW�C TSVF
\QPg�TUcbf�b\QPP`TQ�ZV]b]TQ�YXPY^`H�ZY\ghf]Xg�^TUX[Y�
iU\PYWS�X^YUa�XY_X[^UPPYa�VfWYdH�S�X[Y]eQa�X_YWf�!^Q F
WUR�ZYbXY^`^S\�^VUT]�Y[�^VUTUPQ�TUcbf�PQ[]TQ�X^Ya�[]cU F
\`a �bf_Y^`a �TUi�C �_‘VbY�QH�VSXXU]PPY�^ZUVQ^oQXg�^�TYVF
XWfd�bS\gH�PU�R\]b]H�PU�bfTS]H�ZYbRYP]\�^Z\Y[Pfd �ZYZUVUiF
P`U�^Y\YWPSH�PSb�WYVS_\UT�Q�PSb�^XUT�TYVUT�jSVQ\S�[SWS]�
X[VSPPS]�bVUTY[PS]�[QoQPSH�PSVfoSUTS]�ZY�^VUTUPST�\Qog �
R\fmQTQ�fbSVSTQ�bUVU^]PPYRY�TUiSH�i[Y �TPU�X[S\Y�WShS[gX]H�
_fb[Y�ZUVUbY�TPYd�C ��WSjWQa��[SPYW��VUTUPQH�S�XST�] �C �
[Y\gWY�iU\PYWH�_Uh^Y\gPY�XPfdeQa�^hSb�Q�^ZUVUb�Q�Z\U[f F
eQa�[WSPg��fbg_`� �1UVUbY�TPYa�_`\Q �PS[]Pf[` �PQ[Q�YXPYF
^`H�PUZYb^QcP`UH�UX\Q�PU�XiQ[S[g�\URWYRYH�PY�PUQhTUPPY
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^YhY_PY^\]deURYX]�ZYbVSRQ^SPQ]H�Y[�WY[YVYRY�ZYZUVUiP`U�
PQ[Q�Z\Y[PUU�ZUVUZ\U[Sd[X]�X�PQTQ��"XPY^SH�bfTS\ �]HC �k[Y�
PUY_mYbQTYX[gH�Q�] �X^YUa�XY_X[^UPPYa�VfWYd�ZVYZfXWSd�ZY�
PUa�X^Ya�XY_X[^UPP`a�iU\PYW�Q�[Wf�X^Yd�XY_X[^UPPfd�Xfbg_f�
PS�UU�PUZYb^QcP`m�PQ[]m��� �TUcbf �[UT�WSZVQhPYDVS^PYbfoF
PYU�_‘VbY�!^QWURS�[Y\WSU[�f[YWH�QPYa�VSh�XQ\gPYH�QPYa�
VSh�X\S_YH�QPYa�VSh�WVQ^YH�QPYa�VSh�WYXYH�WSW�ZVQbU[X]G�Q�
Y[�k[YRY�hSW\diQ[U\gPYRY�[Y\iWS�hS^QXQ[H�WSW�_fbU[�^`R\] F
bU[g�RY[Y^S]�[WSPgG�k[Y[�TUi�bQWSV]H�bfTS\�]H�ZVQbSdeQa�
YWYPiS[U\gP`a�^Qb�VS_Y[U�f[WS�ZY�YXPY^UG�k[Y�VS^PYbfoF
PYUH�_UhhS_Y[PYU�_‘VbY�C �k[Y�X\fiSaG�bSH�bSH�X\fiSaH�
X^Y_YbS�^Y\Q�Q�PUY_mYbQTYX[gH�PQ�^�WYUa�TUVU�bVfR�bVfRS�PU�
QXW\diSdeQUH�S�ZUVUZ\U[SdeQUX]�^Y�^hSQTYbUaX[^QQ��1V] F
T`U�PQ[Q�YXPY^`DPUY_mYbQTYX[QH�WY[YV`m�PQi[Y�PU�hSF
X[S^Q[�QhTUPQ[g�X^YURY�PSZVS^\UPQ]H�Q�bScU�\URWYU�ZYF
bVSRQ^SPQU�\Qog�ZVQbSU[�QT�fX[YaiQ^YX[QG�X^Y_YbPS]�^Y\]H�
WY[YVYa�bSPS�X^Y_YbS�ZVY[]RQ^S[g�X^Ya�f[YW�ZY�hSbSPPYa�
YXPY^UG�Q�X\fiSaH�mY[g�Q�YRVSPQiUPP`a�^�X^YUa�QRVU�ZV]T`TQ�
\QPQ]TQ�PUY_mYbQTYX[Q�Q�PSZVS^\]UT`a�^�X^YUT�b^QcUPQQ�
X_YWf�X^Y_YbPYa�^Y\UaH�[SW�i[Y �YP�ZYbiQP]U[X]�Y_UQTH�X\f F
iSa�XST�ZYZUVUTUPPY�fZVS^\]U[�QTQH�Q�UTf�ZVQPSb\UcQ[�
ZYX\UbPQa�fbSVH�YZVUbU\]deQa�\QjY�XY_`[Qa�

�� �� �

�SW�T` �[WS\Q�Q�[WS\QH�WSW�^bVfR�WSWYaD[Y�X[VSPP`a�h^fWH�
ZVY[]cP`aH�PUiU\Y^UiUXWQaH�bQWQa�Q�ZU^fiQaH�hSX[S^Q\�
TUP]�^hbVYRPf[gH�TY[YW�X^Y_YbPYa�^Y\Q�^`ZS\ �f �TUP]�Qh�VfWH�
Q�] �fX[S^Q\X]�^�Y_\SWSH�Y[WfbS�fZS\H�_fb[Y �PS�WV`\g]mH�k[Y[ �
WVQW���`XYWY�PSbY�TPYa�X[Y]\ �PS�XS\QPRU�k[Y[�_UhfTUj�Qh�
%UamUbSC ��ko[QRY��2X[VUTQ^oQXg�^ZUVUb�^XUT�[U\YT�QH�X\Y F̂
PY�XWQZU[VH�ZVYX[UVoQ�^bS\g�VfWfH�YP�X�WYVY[WQTQH�^PUF
hSZP`TQ�ZUVUV`^STQ�[]Pf\ �X^Ya�bQWQa�^YZ\g���SbY�bfTS[gH�
^�k[Y�XSTYU�TRPY^UPQU�[SWYa�cU�WVQW�QXZfX[Q\Q�ZY�^XUTf�
TYVd�XY[PQ�bYhYVP`mH�^YhPUXUPP`U�PSb�ZS\f_STQ�X^YQm�WQF
[Y_YajU �̂PS�[SWfd�cU�RY\Y^YWVfcQ[U\gPfd�^`XY[fG�PY�
TS\Y�Qh�igUa�RVfbQ�TYR�k[Y[�bVU^PQa�WQ[Y_YaXWQa�W\Qi�
^`V^S[gX]�X�[SWQTQ�^U\QWY\UZP`TQ�TYbf\]jQ]TQH�WSW�
f�QPbUajS��ko[QRY�

!VSXPYWYcQa�X[VSc�WSW�_` �ZSVQ\�PSb�PSTQ�^�^YhbfmUH�X�
[SWYa�PUQX[Y^Ya�cSbPYX[gd�^R\]b`^S]Xg�^�RYVQhYP[H�i[Y
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WShS\YXgH�k[Y�PUWQa�ZVYVYW�Q\Q�ZVY^QbUjH�fhVU^oQa�[UPQ�
�fbg_` �Q�X^YQTQ�bQWQTQ�^YZ\]TQ�^YhR\SoSdeQa�Qm�ZVQF
_\QcUPQU�

C �7YP[SP�PS�RYVQhYP[U@��YPH�^YP@�7YP[SP�PS�RYVQhYP[U@�
7YP[SP@

C �%bUH�RbUI
C ��ZVS^S�PS�[VS^UVhUH�TQ\]m�^�b^fm�Y[XdbS@��U\YU�

X[SbY@
� �[Y[ �cU�TQR�^XU�ZVQo\Y�^�b^QcUPQU�
!SoS\Y[ �ZfXWSU[�lYP[SP` �X�[SWYa�cU�PSbUcPYa�VShTUF

VUPPYX[gdH�X�WSWYa�[QWSd[�iSX`��� �ZY�k[YTf�ZVQhPSWf�
WQ[Y\Y^�̀Y[\QiSd[ �k[f �V`_f �Y[�bVfRQm�ZVUbX[S^Q[U\Ua�UU�
VYbS�

C �?^YX[` �ZYWSh`^Sd[@�C �XPY^S�VShbS\X]�RY\YX��ko F
[QRYG�WQ[ �̀XWV`\QXgH�ZYb�^YbYa�

C �5Q^UaH�X[dSVb@�C �^XWVQiS\��mS^��C ��VUT]@
1YPiQW�Wf_SVUT�XWS[Q\X]�^PQhH�^hR\]Pf\ �PS�iSX`�Q�X�

[YiPYX[gd�bY�YbPYa�TQPf[` �XYY_eQ\��mS^f�^VUT]�
!YVS_\g�TUcbf�[UT�_`\ �ZVQ^UbUP�W�^U[Vf�Q�[UZUVg�XZYF

WYaPY�ZYWSiQ^S\X]�PS�^Y\PSm���ko[QRY�bS\�hPS[gH�i[Y �WQ[ �̀
fo\Q �ZYb�^YbfH�bUVcS�WfVX�ZY�^U[VfH�[SW�i[Y �T` �[^UVbY�VSXF
XiQ[`^S\Q�f^QbU[g�Qm�[UZUVg�ZV]TY�ZY�PYXf���_Y �W�X^YUTf�
ifbUXPYTf�QXWfXX[^fH�P`VPf^ �^�YbPYT�PSZVS^\UPQQH�VSh^UVF
Pf[gX]�^�R\f_QPU�ZYb�ZVQWV`[QUT�^YbPYa�[Y\eQ �Q�Z\`[g �X�
YRVYTPYa�XWYVYX[gd�^�ZV]TY�ZVY[Q^YZY\YcPfd�X[YVYPfH�W�
k[YTf�WY^SVPYTf�ZVQUTfH�TPYRYWVS[PY�hSTUiUPPYTf�hS�WSF
oS\Y[YTH�PS�k[Y[�VSh�WQ[ �̀PU�X[S\Q�_` �ZVQ_URS[gG�^Ubg�PU\gF
h]�cU�_`\Y �ZVUbZY\YcQ[gH�i[Y �hSTUiUPP`U��ko[QRY�WQ[`
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TYR\Q�Y[�k[YRY�^XZY\YoQ[gX]H�bS�Q�^YY_eU�WSWD[Y�ZYif][g �
PSoU�ZVQXf[X[^QU��� �ZYWS�i[Y �YbQP�Qh�TS[VYXY^H�WY[YV`a�PU�
^mYbQ\�^�WYTSPbf�^U\g_Y[S�Q�bY\cUP�_`\ �^XU�^VUT]�YX[SF
^S[gX]�PS�XfbPUH�XTUPQ\�QPbUajS�PS�^UVmfoWU�RVY[DTSi[`��
$YhYVP`U�X�lYWD�Q�_QhSPgDTSi[�XZfX[Q\QXg�PS�ZS\f_fH�WSbF
WQ�X�\QPUT�_`\Q �fX[SPY^\UP �̀PS�X^YQm�TUX[SmH�o\dZ_S\WQ�
^`^UbUP`�hS�_YV[H�RVY[SDVUa�Y_VSXYZ\UPH�Q�[VQ�^U\g_Y[S�ZYF
^QX\Q�PSb�^Y\PSTQH�X\Y^PY�[VQ�WYVY_YiWQ�TYVXWYRY�fWVYZS�
PS�WVf[`m�ZVQ_VUcP`m�XWS\Sm��� �Qm�WYTSPb`H�Ym^SiUPP`U�
PU[UVZUPQUTH�^`X[VYQ\QXg�f �_YV[SH�YbPYa�VfWYa�UeU�bUVF
cSXg�hS�ZYVfiPQ�Q�ZYX[S^Q^�fcU �PYRf�PS�Z\SPoQV���SW�X[Y][ �
PSRY[Y^U�TS[VYX�̀f �_YV[Y�̂^YUPPYRY�WYVS_\]H�QbfeURY�PS�
S_YVbSc�

�Y �^�k[Y[�VUoSdeQa�TQR�^bVfR�VShbS\YXg�^YXW\QjSPQUH�
hSX[S^Q^oUU�^XUm�ZUVU^UX[Q�^hR\]b�X�WQ[Y�̂PS�XfTVSiPYRY�
�mS^S��� �T`H�XYbVYRPf^oQXgH�f^QbU\QH�i[Y �YP�X[YQ[�^�YWF
VfcUPQQ�Z][Q�[UTP`m�ZVQhVSWY^H�WShS\YXgH�[Y\gWY�i[Y �^YhF
PQWoQm�Qh�^YhbfmS�
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�� ��!� �D�Q_Y�[SWY^`TQ�YPQ�[YRbS�ZVUbX[SF
\Q�ZUVUb�PSTQ�C �b^QRS\QXg�ZYbVfRYa�X[YVYPU�
ZS\f_`H�_UXofTPY�Q�_`X[VY�XPQTS]�[VYX`�Q�
WVUZ\UPQ]�X�^QXU^oUa�[ST�o\dZWQ��*[S �o\dZWS�

$ �^XURbS�XiQ[S\SXg�f �PSX�hSZSXPYaH�mY[]�Q�PSh`^SF
\SXg�WSZQ[SPXWYaH�QhDhS�[YRY�i[Y �^QXU\S�PS�oWSPjSm�f �ZVSF
^YRY�_YV[S���S �PYXf�^�PUa�X[Y]\S�[UZUVg�^`XYWS]�[UTPY\QF
jS] �lQRfVS�X�UbQPX[^UPP`T�_U\`T �hf_YTH�h\Y^UeU�[YViSeQT�
TUcbf�XUVYDX[S\gP`m�Rf_��"_\SiUPQU�k[YRY�iU\Y^UWS�XYX[Y]F
\Y�Qh�XQ\gPY�ZYT][Ya�iUVPYa�m\YZiS[Y_fTScPYa�WQ[SaXWYa�
WfV[WQ�Q�[SWQm�cU�[YiPY�oQVYWQm�iUVP`m�o[SPY^���Y �^Xd�
k[f �k_UPY^fd�ZYRVU_S\gPfd�iUVPY[f�fbQ^Q[U\gPUaoQT�Y_F
VShYT�f^UPiQ^S\�X^UVWSdeQa�_U\`a �^Q[Ya�[dV_SPH�ZYb�WYF
[YV`T �_`\Q �f\YcUP` �^YWVfR�RY\Y^ �̀XWVfiUPP`U�^�WYXf�^Y\YF
X`���RY�ZYTYePQWQ�WShS\QXg�TUPUU�XTfR\Y\Qj`TQH�Qm�WYF
cS�QTU\S�[Y[ �]VWQaH�[QRVY^YDcU\[`a�Y[[UPYWH�WSWYa�ZVQXfe

--:



PUWY[YV`T�Qh�bVU^PQm�Q�QXWYPP`m�Y_Q[S[U\Ua�7Q\QZZQP�C �
k[YTf �Z\UTUPQH�Qh^UX[PYTf�X^YQT�bg]^Y\gXWQT�WY^SVX[^YTH�
QhDhS�iURY�TPYRQU�ZVYX[YbfoP`U�_U\`U�TS[VYX �̀XiQ[Sd[�Qm�
Z\S[P`TQ�oZQYPSTQ�Q�[SaP`TQ�SRUP[STQ�bg]^Y\S�PS�^YbUH�S�
WYP[YVS�Qm�ZY^U\Q[U\]H�WSW�ZY\SRSd[�TS[VYX`H�PSmYbQ[X]�
RbUD[Y�^�bVfRYT�TUX[U�

*WQZSc�WYVS_\]�^XU�UeU�^�hSTUoS[U\gX[^U�VShR\]b`^S\�
k[Qm�PU^UbYT`m�\dbUaH�WYRbS�VShbS\X]�RY\YX��mS^SH�Y_VSF
eS^oURYX]�W�X[SVQWf�^�_U\YT�[dV_SPUH�WY[YV`a�WYTSPbYF
^S\�QTQn

C ��XU�RY[Y^YH�7UbS\\SI
C �%Y[Y^YHC �ZVYoQZU\�[Y[�^�Y[^U[�
C ��ZfX[Q[g �^U\g_Y[`�PS�^Ybf@�C �RSVWPf\��mS^�iUVUh�

^Xd�ZS\f_f� C ��\`oQ[UI ��ZfX[Q[g �^U\g_Y[`@
� �RY\YXU�URY�_`\S �[SWS]�RVYTY^S]�XQ\SH�i[Y �TS[VYX`H�

PUXTY[V]�PS�X^YU�hSTUoS[U\gX[^YH�[f[ �cU�ZUVUZV`RPf\Q�iUF
VUh�Z\SPoQVG�hSWVf[Q\QXgH�hS^QhcS\Q�_\YWQG�[VQ�^U\g_Y[S�
X�VShTSmf�Z\dmPf\QXg�PS�^YbfG�S�\dbQ �X�ZVY^YVX[^YT�Q�_UXF
X[VSoQUTH�Y_`iP`TQ �[Y\gWY�XVUbQ�WQ[Y_YU^HH�ZYZV`RS\QH�
X\Y^PY�WYh`H�X�_YV[S�^�\YbWQH�VSXWSiQ^S^oQUX]�PS�^Y\PSm�
bS\UWY�^PQhf�

�Y �Ub^S�[Y\gWY�YPQ�Y[RVU_\Q�X�ZYb^U[VUPPYa�X[YVYP`H�
WSWH�Y_YRPf�̂WYVTfH�QhDZYb�ZVY[Q^YZY\YcPYRY�_YV[S�ZYWSF
hS\SXg�iU[^UV[S]�\YbWS�X�[UTQ�cU�Z][gd �PUhPSWYTjSTQ�PS�
^UX\Sm�Q��mS^YTH�WY[YV`aH�X[Y]�PS�WYVTU�^Y�^UXg�VYX[H�RVYTF
WY�WVQWPf\��[SV_UWfH��[S__f �Q�7\SXWfH�i[Y_` �YPQ�ZYbS\gF
oU�VSX[]Pf\QXg�ZY�^YbU�bVfR�Y[�bVfRSH�Ym^S[Q�̂WSW�TYcPY�
_Y\UU�oQVYWYU�ZVYX[VSPX[^Y���Y �^XU�^hYV �̀XPY^S�_`\Q �ZVQF
WY^SP�̀W�[UTPY\QjUTf�7UbS\\U�Q�URY�WYTSPbUH�Q�ZYk[YTf�PS�
^U\g_Y[Sm�PU�fX\`oS\Q �ZVQWShS�

C �1VYX[Q[UH�WSZQ[SPI�C �ZUVUXZVYXQ\��[SV_UW�
C ��SX[]PQ[UXgHC WVQWPf\��mS^�C �1YoQVU@��XU�iU[`VU�

\YbWQ��*aH�7\SXWH�XZfXWSaX]�PQcU�ZY�^U[Vf@
C ��\foSdH �XkV@�C �^UXU\Y�Y[W\QWPf\X]�WYVY[`oWS��Y F

bYVUhH�hSPYX]�PShSb�X^YU�YRVYTPYU�Vf\U^YU�^UX\Y�C ��S^SF
\QXgH�VU_][S@�� �Pf�UeU@�UeU@�UeU�VShYW@��YP�YPQH�ZV]TY�
ZY�PYXf@��S^S\QXg@

C �#URY�[` �fX[S^Q\X]�PS�k[Qm�cU\[`m �TY\YbiQWY^H�
�ViQI

C �$S�] �PQiURYH�XkVHC �Y[^U[Q\��ViQ� C �+�Q�VSPgoU�hPS\�
Y_Y�^XUT�k[YT���Sh^U�cU�] �PU�X\`oS\H�WSW�YPQ�^YhQ\QXg�^
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[VdTUI�+�^Y[�Q�!S_SWY�RY^YVQ\���fH �i[Y �[` �[UZUVg�XWScUogH�
!S_SWYI�*[Y �_Uh_Q\U[P`U�ZSXXScQV`H�TQX[UV�7\SXW�

C �5TQ[UH�cTQ[U�XQ\gPUUH�TY\Ybj`H�cTQ[UH�bU[Q�
TYQH�cTQ[UH�TS\d[WQHC �ZVYPQWPY^UPPY�Q�fXZYWSQ^SdeU�
[]Pf\ �UbQP`T�^`bYmYT��[S__H�^�igUa�WYTSPbU�UeU�if^X[^Y F
^S\YXg�_UXZYWYaX[^Y��C �#[Y�k[Y�^` �[SW�\UPQ^Y�XZQPf�RPUF
[UI�!fbS �fX[S^Q\QXgI��S �[Um�ZSVPUa�^�WSZQ[SPXWYa�o\dZ F
WUI��Y[ �PU^QbS\g@�1][gd �VS_Y[PQWSTQ�_Y\goU�f �PSX�X[SF
\Y�C �[SW�PU�^XU�\Q�VS^PYH�Y[WfbS�YPQ�^h]\QXgI�#UT�_Y\goUH�
[UT�^UXU\UU��� �PfH�PScTQ[UH�PScTQ[U�ZYXQ\gPUa@�#[Y�PST�
hS�bU\Y�bY�XUVPYRY�bfmSI�#UV[Q�[YcU�PUZ\YmQU�VU_][S���Y[ �
[SWH�^Y[�[SW@��Y^XUT�bVfRS]�VS_Y[WSH�^Y[�k[Y�[Y\iYW�PS�[` F
X]if �lfP[Y^H�[SWYa�[Y\iYW�XYV^U[�^XU�X[S^WQ@�$S�hbVS^X[^fU[�
hY\Y[S]�iSoS�XZUVTSjU[SH�TY\Ybj` �TYQ@��VQcb` �fVSH�
_VS[j`HC �X�^STQ�PU�ZVYZSbUog@�*aH�ZY[QoUH�ZY[QoUG�PU�
[YVYZQ[gX]H�PU�[YVYZQ[gX]@�&YTSa[U�^UX\SH�^`H�TYoUPPQWQ@�
� �PfH�^RV`hSa[UXgH�XY_SWQ@��SWH�[SWH�mYVYoYG�\URiUH�\URiU@�
�Y[ �[SWH�^Y[�[SW@� SPYXQ�ZYbS\goU�Q�PS^S\QXg�ZYXQ\gPUU��
*aH�ZY\URiU@��m �bg]^Y\�^SX�hS_UVQH�\Y_Y[V]X` �Q�Y_YbVSPj`H�
^` �i[Y �[STH�fXPf\QH�i[Y �\QI�!YPiSa[U�mVSZU[g�Q�PS^S\Q[UXg�
PS�^UX\S���S^S\Q[UXgH�X\`oS\QI ��S^S\Q[UXgH�^ST�RY^YV][@�
$S�PS^S\Q[UXg�^` �Q\Q�PU[I�1YiUTfH�^Y�QT]�^XUm�bg]^Y\Y^H�
^` �PU�PS^S\Q^SU[UXgI��S^S\Q[UXgH�mY[g�[VUXPQ�mVU_U[@��S F
^S\Q[UXgH�Q�ZfX[g�f �^SX�R\ShS�PS�\Y_�ZY^`\Uhf[@�� �Pf@�C �
Q�YP�^`m^S[Q\�YX[V`a�PYc�QhDhS�ZY]XS��C ��XU�WSW�YbQP�
^`[SXWQ^Sa[U�PYcQH�\Uh^QU�^�hf_` �Q�bS^Sa[U�RVU_Q[U���Y[ �
[SWH�^Y[�[SW���SWYPUjD[Y�^` �^VYbU�^h]\QXg�hS�bU\YG�hSWfXQ\Q�
X[S\gP`U�fbQ\S��� �PfH�V^SPUTH�V^SPUTH�XUVU_V]P`U�\YF
cUiWQ@��^SPUTH�TS[VYXXWQU�X^SaWQ@

*[Y �Y_VSeUPQU��[S__S�W�X^YUTf�kWQZScf�ZVQ^YbQ[X]�
hbUXg�bYX\Y^PYH�ZYXWY\gWf�YP�^YY_eU�Y[\QiS\X] �^UXgTS�X^YUF
Y_VShPYa�TSPUVYa�VShRY^SVQ^S[g�X�TS[VYXSTQH�S�^�YXY_UPF
PYX[Q�WYRbS�^PfoS\ �QT�X^]eUPP`U�hSZY^UbQ�RVU_\Q���S �
YXPY^SPQQ�^`oUZVQ^UbUPPYRY�Y_VShjS�URY�ZVYZY^UbUa�PU�
X\UbfU[�bfTS[gH�_fb[Y �YP�^VUTUPSTQ�XZYXY_UP�_`\ �^`mYbQ[g�
Qh�XU_]�Q�Y_VfoQ^S[gX]�^�]VYX[Q�PS�X^Yd�ZSX[^f���Y^XU�PU[H�
Q�^�k[YTD[Y�Q�XYX[Y]\Y�R\S^PYU�URY�X^YUY_VShQU���XU�k[Q�
fcSXP`U�X\Y^S�YP�QTU\�Y_`WPY^UPQU�ZVYQhPYXQ[g�[SWQT�
X[VSPP`T�[YPYT�of[\Q^YRY�_UoUPX[^SH�RbU�_UoUPX[^Y�X\f F
cQ\YH�WShS\YXgH�\Qog�ZVQZVS^Ya�W�of[\Q^YX[QH�i[Y �WScb`a�
RVU_Uj�ZYb�h^fWQ�URY�hSW\QPSPQa�PS^S\Q^S\X]�PS�^UX\S�i[Y

---



_`\Y �XQ\`H�X\Y^PY�[f[ �bU\Y�o\Y �Y�cQhPQ�Q\Q�XTUV[QH�Q�?�
[Y�cU�^VUT]�X\Y^PY�iQX[YRY�fbY^Y\gX[^Q]�VSbQ��! �[YTf �cU�
XST�YP�QTU\�ZVQ�k[YT�[SWYa�PUZVQPfcbUPP`aH�_UXZUiP`a�
^QbH�[SW�\UPQ^Y�^YVYiS]�Vf\U^`T �^UX\YT�Q�hU^S]�^Y�^UXg�
VY[H�i[Y �ZY�YbPYTf�[Y\gWY�WYP[VSX[f�PU�TYR�PU�bUaX[^Y^S[g�
ZYDWY\bY^XWQ�fXZYWSQ^SdeU�PS�^Xd�WYTSPbf��� �WVYTU�[YRYH�
�[S__ �ZVQPSb\UcS\�W�dTYVQX[ST�YXY_YRY�VYbSH�igQ�of[WQ�
_`^Sd[ �ZYbiSX�[SW�WS^UVhPY�hST`X\Y^S[`H�i[Y �ZYbiQPUPP`T�
ZYX[Y]PPY�ZVQmYbQ[X]�bUVcS[g�fmY�^YX[VYH�^`X\foQ^S] �
ZVQWShSPQ]���

1Y^QPf]Xg�hPSWf��mS^SH��[SV_UW�oU\ �[UZUVg�PSZUVUVUh�
�[S__fH�QH�WYRbS�^U\g_Y[`�PS�WSWfdD[Y�TQPf[f �X_\QhQF
\QXgH��[S__ �YW\QWPf\�X[SVoURY�ZYTYePQWS�

C ��QX[UV��[SV_UW@�*mYaH�X\U^S�PS�^U\g_Y[U@�?Yif �XWSF
hS[g�^ST�WYUDi[YH�XkVH�UX\Q�ZYh^Y\Q[U@

C �?k\\Y@�C �Y[W\QWPf\X]�[YiPY�YWSTUPU^oQa��[SV_UWH�
PQ�PS�bdaT�PU�ZY^UVPf�̂RY\Y^ �̀Q�ZVYbY\cS]�[QmYH�PY�PSXF
[YaiQ^Y�ZYb_SbVQ^S[g�X^YQm�RVU_jY^�

C �#[Y �^` �XWScU[U�Y_�k[Qm�cU\[Y\Qj`m �TY\YbiQWSmH�XkVI
C �!SWDPQ_fbg�ZVY_VS\QXg�PS�_YV[�ZUVUb�Y[Z\`[QUT� �

p�ScTQH�PScTQH�VU_][SqHC �oUZY[YT�X^YUa�WYTSPbUH�S�
ZY[YT�XPY^S�^Y�^UXg�RY\YXn�C ��U\SbPYU�k[Y�bU\YH�TQX[UV�
�[S__@�p�Y\goU�ZUP`H�bU[Q�TYQ@q��Y �^` �PU�[VU^Ycg[UXgH�
TQX[UV��[S__H�^XU�W�\fioUTf� �1fX[g �^SoQ�VU_][S�bVfcPUU�
PS\]Rf[�PS�^UX\SH�Q�_fbg�i[Y �_fbU[��p�`^YWH�UeU�V`^YW@q�
�SX�cbf[ �^ZUVUbQ�jU\`U �_YiWQ�XZUVTSjU[SH�TQX[UV��[S__H�
S�hS�k[QTD[Y�T` �Q�ZVQZ\`\Q�XdbS��p�S^S\QXgH�VU_][S@q�1Y�
WVSaPUa�TUVU�k[Y�PSo�bY\RG�bY\R�Q�bYmYbH�VfWS�Y_�VfWf�

C �$SH�XkVH�] �Q�XST�[SW�ZYbfTS\HC �PSiS\�X^Ya�TYPY\YR�
�[S__H�WYRbS�\YbWQ�VShYo\QXg�C �!SW�^hR\]Pf\ �PS�PQmH�
XVShf�cU�[SW�Q�ZYbfTS\��$SH�bSH�^Y[�hSiUT�YPH�YWSh`^SU[X]H�
XZfXWS\X]�[SW�iSX[Y�^�[VdT� �1YPiQW�UeU�bS^PY�Y_�k[YT�VSXF
XWSh`^S\��"PQ�[ST�_`\Q �XZV][SP`���f[ �^XU�bU\Y�^��U\YT �
!Q[U���f �i[Y �cH�\SbPYH�ZfX[g�[SW��#[Y�c �[f[ �TYcPY�XbU\S[gI�
&SbPY@�1Yo\QH�VU_][S@�1YWS�i[Y �T` �UeU�PU�hS��U\`T �!Q[YT �
RYP]UTX]���S^S\QXg@

2�TPYRQm�TS[VYXY�̂PUYcQbSPPYU�]^\UPQU�PSVYbf�k[Qm�
bQWY^QPP`m�PUhPSWYTjU^�^�[SWYa�WVQ[QiUXWQa�TYTUP[H�
WYRbS�X�ZS\f_` �XZfXWS\Q�^U\g_Y[`H�ZVY_fbQ\Y�^ZY\PU�Y_rF
]XPQTYU�XfU^UVPYU�PUbYfTUPQUG�mY[]�fbQ^Q[U\gPYU�Y[WVF̀
[QU��ViQH�Y�WY[YVYT�^XU�X\`oS\QH�PY�WY[YVYTf�ZVUcbU�PQWD

--�



[Y�PU�bS^S\�^UV`H�^�WSWYaD[Y�TUVU�ZYbRY[Y^Q\Y�WYTSPbf�W�
k[YTf �XY_`[Qd���m�QhfT\UPQU�_`\Y �PUXWY\gWY�ZVQ[fZ\UPYH�
S�[f[ �UeU��[S__ �XY�X^YQTQ�XZYWYaP`TQ�Q�f_UbQ[U\gP`TQ�Y_rF
]XPUPQ]TQH�[SW�i[Y �TS[VYX�̀PS�^VUT]�YX^Y_YbQ\QXg�Y[�XfUF
^UVP`m�ZYbYhVUPQaG�mY[]H�WYPUiPYH�YX[S^S\QXg�^XU�YXPY^SF
PQ]�b\] �XST`m�bQWQm�bYRSbYW�Y[PYXQ[U\gPY�[YRYH�PSXWY\gWY�
hSTUoSP�X�XSTYRY�PSiS\S�^�k[YT�bU\U�fRVdT`a ��mS^��#[Y�cU�
bY�TUP]H�[Y�] �_UhTY\^PY�ZVQZYTQPS\�[SQPX[^UPP`U�[UPQH�WYF
[YV`U�^�[fTSPP`a �VSXX^U[P`a�iSX�ZVYXWY\ghPf\Q�f �TUP]�PS�
R\ShSm�PS�ZS\f_f �'1UWYbS8H�S�[SWcU�TQX[QiUXWQU�PSTUWQ�hSF
RSbYiPYRY��\QQ�

�UT�^VUTUPUT��mS^H�iUa�RY\YX�fcU �PU�bY\U[S\�bY�YX[S\gF
P`m�o\dZYWH�hSP]\�ZYhQjQd�PS�WVSaPUT�\U^YT�l\SPRU�Q�
oU\�^ZUVUbH�YZUVUbQ^�bVfRQU�^U\g_Y[`HC �Y_X[Y][U\gX[^YH�
Y_PSVfcQ^SdeUU�^Xd�XQ\f�URY�RVU_jY^��*[Q �[QRVY^YDcU\[`U�
XYhbSPQ]�_`\Q �XbU\SP`H�WShS\YXgH�Qh�X[S\Q�Q�WQ[Y^YRY�fXSG�
X\Y^PY�hS^YbP`UH�VS^PYTUVPY�ZYbPQTS\QXg�Q�YZfXWS\QXg�YPQ�
^�YbPY^VUTUPPYT�TYRfiUT�V`^WUH�ZYX`\S^oUT�o\dZWf �
^ZUVUb�PU�mfcU�ZSVY^YRY�b^QRS[U\]H�RYP]deURY�XfbS�ZY�
�QXXQXQZQ��7UbS\\SH�WY[YV`a�XQbU\�hS�RSVZfPUVXWQT�^UXF
\YTH�XWQPf\�X^Yd�iUVPfd�WfV[Wf�Q�Y_PScQ\�RVfbgH�
Y[iU[\Q^Y�^`X[fZS^ofd �PSb�Z\SPoQVYT�PS�h`_WYT�lYPU�
^YbPYRY�RYVQhYP[SG�S�PS�bVfRYT�WYPjU�\YbWQ�^QbUP�_`\ ��mS^H�
Y[X[S^Q^oQaH�ZYbY_PY�lUm[Y^S\geQWfH�PShSb�VfWfH�X\Y^PY�
b\] �[YRYH�i[Y_` �PU�ZY[UV][g�VS^PY^UXQ]H�Q�f^UVUPPY�YVfbfd F
eQa�Vf\U^`T �^UX\YTH�WSW�Q�[`X]iQ �VSh�bY�[YRYH�WSW�URY�
Qhf^UiQ\��U\`a �!Q[� ��PUhSZPY�URY�^`[]Pf[S] �PShSb�VfWS�
bUVPf\SXg�Q�hSX[`\SH�Q�^XU�Z][g�^UXU\�hSTUV\Q�^�^YhbfmU��
�UZYb^QcPS]�o\dZWS�X�PUZYb^QcPYa�WYTSPbYa�hSWSiS\SXg�
PS�^Y\PSm���X\Ub �hS�PUa�YX[SPY^Q\QXg�Q�[VQ�bVfRQm�^U\g_Y[S��
!Q[` �XPY^S�ZY^Xdbf�fo\Q �^�RY\f_fd �R\f_QPfH�[SW�i[Y �QhF
bS\UWS�PU�fbS\YXg�hSTU[Q[g�bScU�Qm�PSZVS^\UPQ]H�YbPSWY�
�mS^H�WY[YV`a�PSmYbQ\X]�W�PQT�_\QcU�bVfRQmH�XfTU\�
YZVUbU\Q[g�URY�

C ��U �hU^S[g�ZY�X[YVYPST@�C �WVQWPf\��[SV_UW�C �1Yb` F
TSaX]H�!^QWUR@

1VY^YVPY�^XWYiQ�̂PS�[VUfRY\gPYU�^Yh^`oUPQU�PS�PYXfH�
bQWSVg�^X[S\�[ST�^Y�^UXg�VYX[H�X�cSbP`T �PSZV]cUPQUT�^R\]F
b`^S]Xg�^�[Y�TUX[YH�RbU�[Y\gWY�i[Y �^QbPU\SXg�bQig��� �PSF
ZVY[Q�̂PURYH�PS�WYVTUH�RbU�[YcU�QTU\SXg�[VUfRY\gPS]�Z\YF
eSbWSH�ZVQZYbP][S]�^VY^UPg�X�Z\SPoQVYT�^U\g_Y[SH�X[Y]\

--/



XST��[SV_UWH�PU^YhTf[QTY�Q�\Y^WY�_S\SPXQVf]�^�[SW[�X�ZYF
WSiQ^SPQUT�X^YURY�f[\YRY�XfbUP`oWS�Q�R\]b] �_UhTY\^PY�^�
YRVYTPYU�XQPUU�YWUSPXWYU�YWY�

�UZYbS\UWf�[SW�cU�_UhcQhPUPPY�ZYWSiQ^S\X]�^U\gF
_Y[�7\SXWSH�S�XST�PUfX[VSoQT`a�WYTSPbQV�X[Y]\�PS�
^UVmfoWU�\SRVU[S�C �[Y\X[YRY�X[Y\_SH�ZVQbU\SPPYRY�PQcF
PQT�WYPjYT�W�WQ\d�Q�^Yh^`oSdeURYX]�lf[S �PS�b^S�PSb�WYVF
TY^Ya�Z\YeSbWYa���T �ZY\ghfd[X] �b\] �[YRYH�i[Y_` �hSTUbF
\Q[g�VShTS[`^SPQU�RSVZfPPYRY�\QP]���RY�^UVmPQa�XVUh�PU�
oQVU�iU\Y^UiUXWYa�\SbYPQG�Q�7\SXW�X[Y]\ �PS�[SWYT�ZgUbUF
X[S\UH�X\Y^PY�PS�TSi[U�[YPfeURY�WYVS_\]H�fcU �XWV`^oURYX]�
ZYb�^YbYa�ZY�XST`U�W\Y[QWQ���Y �WYVY[`oWS��YbYVUh�_`\ �
ZVUhUTQX[�Q�TS\H�YbPSWY�WYVY[`oWS��YbYVUh�_`\ �ZY\YP�^`F
XYWQm�Q�^U\QWQm�X[VUT\UPQaH�Q�ZY[YTf�WVfRYhYV�X�\SRVU[S�
PU�fbY^\U[^YV]\��YbYVUhS�

C � S�[VU[gUa�^Y\PYa�PQiURY�PU�^QcfH�ZYX[S^Q[gH�i[Y �\QH�
^UX\Y�[YViWYTH�i[Y_` �] �TYR�PS�PURY�^XWSVS_WS[gX]I

1VQ�k[QmX\Y^Sm�$kRRfH�bUVcSXgH�i[Y_` �PU�fZSX[gH�Y_UQTQ�
VfWSTQ�hS�_YV[S�^U\g_Y[SH�_`X[VY�ZVY_VS\X]�PS�WYVTf�Q�
[f[H�^`ZV]TQ^oQXg�^Y�^UXg�VYX[H�ZVUb\YcQ\�7\SXWf�^�WSF
iUX[^U�ZgUbUX[S\S�X^YQ�^Yh^`oSdeQUX]�Z\UiQ�

C ��Y[ �^ST�TSi[S�PU�mfcU�\d_Ya �bVfRYaH�XkV�� S_UVU[UXgI
C �� �WSW�cUH�Q�XZSXQ_Y�[U_UH�ZVQ][U\gH�mY[U\YXg�_` �[Y\gF

WYH�i[Y_` �^�[U_U�VYX[f�_`\Y �lf[Y^ �PS�Z][gbUX][�_Y\goU�
�YRbS�PURVDQXZY\QP�[^UVbY�fZUV�oQVYWY�VSXX[S^\UPP`U�

PYRQ�^�_YV[S�\YbWQH�PSRPf^oQXg�PUTPYRYH�ZYbX[S^Q\�7\SXF
Wf�^�WSiUX[^U�X[fZUPgWQ�X^Yd�Z\YXWfd�\SbYPgH�S�hS[UTH�ZYF
\YcQ^�VfWf�7\SXWS�XU_U�PS�f^UPiSPPfd�[VSfVP`T�Z\dTSF
cUT�RY\Y^f�Q�WVQWPf^�UTfH�i[Y_` �YP�ZYbZV`RPf\H�WYRbS�
XST�$kRRf�_fbU[�URY�ZYb_VSX`^S[gH�YbPQT�\Y^WQT�V`^WYT�
hSWQPf\�WYVY[`oWf�7\SXWS�cQ^`T �Q�PU^VUbQT`T�XU_U�PS�
Z\UiQ��� �[UZUVg�7\SXW�X[Y]\ �[ST�Q�bUVcS\X]�hS�VfWf�$kRRfH�
WY[YVfd�[Y[ �ZYbP]\�PSb�RY\Y^YaH�i[Y_` �^[YVYTf�ZYTYePQWf�
_`\Y �PS�i[Y �YZUVU[gX]�

�Y^QiWf�^XURbS�fbQ^Q[U\gPYH�X�WSWYa�ZVQ^`iPYa�Q�_UXF
XYhPS[U\gPYa�\Y^WYX[gd�XYmVSP]U[�VS^PY^UXQU�WQ[Y\Y^H�X[Y]�
^�X^YUT�^U\g_Y[UH�WY[YV`a�o^`V]d[ �^Y�^XU�X[YVYP�̀_faP`U�
Q�X^YUPVS^P`U�WQZfiQU�^Y\P`� ��UT�_Y\UU�fbQ^Q[U\gPY�^QF
bU[gH�WSW�ZVQ�YZQXSPP`m�Y_X[Y][U\gX[^Sm�YP�X[YQ[H�_S\SPF
XQVf]H�PS�^UVmfoWU�\SRVU[S���Y �TS\UPgWQa�7\SXWH�^YbVfF
cUPP`a�PS�Z\UiQ�QXZY\QPf�$kRRfH�ZVUbX[S^\]\�XY_Yd�UeU
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_Y\UU�PU^UVY][PYU�hVU\QeUH�X�[SWYa�VS^PYbfoPYaH�XZYWYaF
PYaH�_UXZUiPYaH�PUYXYhPSPPYaH�^SV^SVXWYa�^U\QiS^YX[gd�
_\SRYVYbP`a�PURV�VQ[TQiPY�VSXWSiQ^S\�X^YU�[f\Y^QeU�^�
\Sb�X�TYVXWYa�WSiWYa���S �Z\UiSm�f�PURY�X^U[\Y^Y\YX`a�
7\SXW�WShS\X]�ZVYX[Y�XPUcQPWYa���YXQ\geQW�^`R\]bU\ �
_\SRYVYbPUUH�iUT�URY�ZSXXScQV��?Y[] �PUZYXUb\Q^`aH�RYV]iQa�
Q�WQi\Q^`a�WYVY[`oWS�7\SXW�[YZS\�QPYa�VSh�^�XUVbjSm�PYF
RYaH�YP�^XU�VS^PY�PU�TYR�QX[YVRPf[g�k[QT�PQ�UbQPYRY�\QoPURY�
^hbYmS�Qh�jSVX[^UPPYa�RVfbQ�PURVS���\fiS\YXg �TPU�^QbU[gH�
WSW��[VSX[g�Q��eUX\S^QU�[YZS\Q�^�XUVbjSm�PYRYa�ZY�cQ^Ya�
Q�^U\QWYbfoPYa�hUT\UH�PY�hUT\]�Y[�k[YRY�PU�QhTUP]\S�
X^YURY�^VSeUPQ]�Q�ZY\U[S�

� �[UT�^VUTUPUT�^[YVYa�ZYTYePQW��[S__�PU�ZVY]^\]\ �
[SWYRY�bS\gPYhYVWYRY�_UXZYWYaX[^S���`[g �TYcU[H�ZVY^Ub]�
ZY\YcUPPYU�^VUT]�PS�ZY^UVmPYX[QH�WQ[ �̀PSbY\RY�fo\Q �^�
R\f_QPfH�S�PU�ZVYX[Y�P`VPf\Q�X�ZUVUZfRfG�UX\Q�[SWH�[YRbS�
�[S__H�WSW�^XURbS�ZVQ�ZYbY_P`m�Y_X[Y][U\gX[^SmH�PSTUVUP�
_`\ �XWVSXQ[g�XU_U�[YTQ[U\gPYU�YcQbSPQUH�^`WfVQ �̂[Vf_Yi F
Wf��"P �^`[SeQ\ �UU�QhDhS�\UP[` �PS�o\]ZUH�RbU�YPS�f�PURY�
^XURbS�[YViS\S�PSQXWYXgH�PSZYbY_QU�ZUVS��"P �PS_Q\�UU�Q�
fT]\ �[S_SW�WYPjYT�_Y\goYRY�ZS\gjSH�PY�[Y\gWY�fXZU\�hScUig�
XZQiWfH�iQVWPf�̂ZY�X^YUa�RVf_YaH�X\Y^PY�PScbSWH�\SbYPQH�
WSW�RSVZfPeQW��ko[QRYH�igQ�R\ShSH�[YiPY�b^U�PUZYb^QcP`U�
h^Uhb`H�_`\Q �Y_VSeUP�̀ZY�^U[VfH�^PUhSZPY�TY\PQUa�TU[F
Pf\X]�W�X^YUa�_SPWUH�WVQiS�^�[YVYZ\Q^YT�_UhfTQQ�
XZUoWQn

C ��UX\SH�^UX\S�PS�^Ybf@��S^S\QXg@��YPH�^YP�YPQ@
�X\Q�^` �PU�TYV]WH�^` �PU�f^QbU\Q�_` �^�[Y[ �TQR�PQWSWQm�

WQ[Y^H�PQ�TS\UaoQm�ZVQhPSWY^�mY[g�UbQPYa�V`_UoWQ�C �PQF
iURYH�WVYTU�^XZUPQ^oUaX]�_U\Y^S[YDhU\UPYa�^Yb`H�S�PSb�
PUa�\URWQm�Q�VUbWQm�Y_\SiWY�̂ZSVSH�WY[YV`U�VSXZ\`^S\QXgH�
Y[PYXQT`U�^�X[YVYPf�^U[VYTH�[YiPY�XZf[SPP`U�XPYZ�̀_V`hRH�
XYV^SPP`m�X�WS[]eQmX]�ZUPP`m�^S\Y^���PUhSZPY�^Yhbfm�
^YWVfR�hSbVYcS\H�hSWY\`mS\X]H�X\Y^PY�PSb�XQ\gPY�PSRVU[Ya�
cU\UhPYa�Z\Q[Ya��1Yb�k[QTQ�S[TYXlUVP`TQ�^Y\PSTQ�Q�
^QmV]TQH�XWV`[`U�[YPWQT�^Yb]P`T �X\YUTH�Z\`\Q �WQ[`���` F
b`mSUT`U�QTQ�Y_\SiWS�ZSVSH�hSTU[P`U�VSPgoUH�iUT�^XU�bVfF
RQU�ZVQhPSWQH�X\fcS[ �WSW�_` �RUVY\gbSTQ�Q�ZVY^Yh^UX[PQF
WSTQ�Qm�ZY]^\UPQ]�

�XU�iU[`VU�^U\g_Y[S�o\Q �[UZUVg�ZY\P`T �mYbYT�W�[YTf �
TUX[fH�RbU�^Yhbfm�Q�^YbS�_`\Q �Ym^SiUP�̀YbQPSWY^`T�^Y\PUD
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PQUT���Y �URY�PU�[SWD[Y�ZVYX[Y�PSX[QigG�^XU�^ZUVUb�Q�^ZUVUb�
\U[U\S�TSXXS�Zfh`VgWY�̂Q�ZUP`H�X\Y^PY�fPYXQTS]�^�bY\QPf�
X[VUTQ[U\gP`T�RYVP`T�ZY[YWYT�

C �5TQ[UH�cTQ[UH�VU_][SHC �[^UVbQ\�X^YUa�WYTSPbU�
�[SV_UW�XST`T�[QmQTH�PY�XST`T�PSZV]cUPP`T�oUZY[YTH�S�
YX[V`aH�[^UVb`a�^hR\]b�URY�R\Sh�\U[U\�ZV]TY�^ZUVUbQ�\YbWQH�
X\Y^PY�[Y�_`\Q �b^U�^QbQT`U�X[VU\WQ�b^fm�PSbUcPUaoQm�
XfbY^`m�WYTZSXY^��"P �ZYi[Q�PQiURY�PU�RY^YVQ\�X^YQT�\d F
b]TH�Q�YPQ�PQiURY�PU�RY^YVQ\Q�UTf���Y\iSPQU�^�o\dZWU�
PSVfoS\�ZY�^VUTUPST�\Qog�URY�ZVYPhQ[U\gP`a�oUZY[H�
h^fiS^oQa�[Y�VUhWYa�WYTSPbYaH�[Y�\SXWY^Ya�ZVYXg_Ya�

�Y^XUT�PU�[SW�_`\Y �^�^U\g_Y[U�ofT\Q^YRY�WYVY[`oWQ�
�YbYVUhS�

C �� �PfH�RSVWPUT�VShYWH�_VS[QoWQ@�5TQ �bS�ofTQH�RVYF
TY^UVcj` �TYQ@��^SPUT�Q�ZYXSbQT�\YbWf�ZV]TY�PS�Qm�iUVP`U�
XZQP`H�VU_][SG�[Y\gWY�XbU\Sa[U�k[YH�Q�]�Y[bSd�^ST�X^Yd�
lUVTf�PS��SaPg]VbUH�TY\Ybj` �TYQH�^TUX[U�X�cUPYa�Q�
VU_][QoWSTQ���UaH�_UaH�WY\Y[Q@�" �RYXZYbQD^\Sb`WY@�$S�
] �XUaiSX�X�fTS�XYabf@��YPH�^YP�YPSH�_U\S]�^YbS@�C �Q�X�WVQWSF
TQ�YP�X[SeQ\�X�RY\Y^ �̀o\]ZfH �o^`VPf\ �UU�XU_U�ZYb�PYRQH�
QX[YZ[S\H�S�hS[UTH�ZYbY_VS^H�hSZfX[Q\�bS\UWY�^�^Y\P` �Q�
ZYb�WYPUj�X[S\�bUVRS[gX]�Q�V^S[gX]�f �XU_]�PS�WYVTUH�X\Y^PY�
YoS\U^oQa�YbPY\U[YW�^�ZVUVQ]m�

C �1YR\]bU[g�[Y\gWY�PS�k[YRY�ZSVP]HC �lQ\YXYlQiUXWQ�
ZVY[]Pf\ ��[S__H�WY[YV`a�X\UbY^S\�hS�PQT�PS�WYVY[WYT�VSXF
X[Y]PQQH�[SW�Q�hScS �̂TUcbf �hf_STQ�X^Yd�PUhSccUPPfd�[Vf_ F
Wf�C �$S�X�PQT�fbSVH�i[Y �\QH�X�k[QT�7\SXWYTI

C �2bSVI��UVPYH�ZYWScUTDWS�QT�fbSV@�2bSVQT�ZY�PQT�
mYVYoUPgWY@��UXU\UaH�^UXU\UaH�bU[Q�TYQ@��URYbP]�ZfbQPR�PS
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fcQP���UXU\Ua@��S^S\QXgH�bU[WQ@��S^S\QXgH�XYXfPWQ@�
�S^S\QXg�VShYT@�*aH�WSWYRY�iUV[S�^` �hS[YVYZQ\QXgI��QF
oUH�[QoU�Q�VY^PUaH�VU_][S���` �[Y\gWY�cTQ[U�WSW�X\UbfU[H�
_Y\goU�PQiURY�PU�[VU_fU[X]��?VU_[`�ZUVU\YTQ[gH�PYcQ�
ZUVUWfXQ[g�C �^Y[�Q�^XU�^SoU�bU\Y��1Y\URiUH�ZY\URiUH�RYF
^YVdH�ZY\URiUH�ZfX[g�f �^SX�ZUiUPWS�\YZPU[@

�Y �[U�X\Y^SH�WY[YV`U�hSRSbYiP`a��mS �̂RY^YVQ\�X^YUa�
[QRVY^YDcU\[Ya�WYTSPbUH�k[Q�X\Y^S�T` �\fioU �YZfX[QT�hbUXgG�
^Ubg�^` �cQ^U[UH�RVU]Xg�^�_\SRYX\Y^UPP`m�\fiSm �U^SPRUF
\QiUXWYRY�RYXfbSVX[^S���Y\gWY�PUiUX[Q^`U�SWf\`�^�_fa F
P`m�^Y\PSm�Y[^ScQ^S\QXg�ZVQX\foS[gX]�W�[YTfH�i[Y �ZVYF
QhPYXQ\��mS^H�WYRb �X�RVYhY^`T�iU\YTH�WVY^S^`TH�f_QaF
X[^UPP`T�^hYVYT�Q�XY�XZUWoQTQX]�^�ZUPU�Rf_STQ�YP�fX[ F
VUT\]\X]�hS�X^YUa�bY_`iUa�

� �^U\g_Y[`�^XU�PUX\QXg�^ZUVUb���VUT] �Y[�^VUTUPQ�7\SXW�
ZVQPQTS\X]�[^UVbQ[g�Y�'^YP�[YT�WQ[U8H�ZYbVShfTU^S]�ZYb�
PQT�^`T`o\UPPYU�cQ^Y[PYUH�WY[YVYU�]WY_ �̀Z\`\Y �ZYb�
XST`T�PYXYT�URY�^U\g_Y[S�QH�WSW�YP�f[^UVcbS\H�bVShPQ\Y�
URY�X^YQT�m^YX[YTH�Q�X\Y^S�k[Q�_`\Q �[SW�f_UbQ[U\gP`H�^YhF
_fcbUPQU�[SW�ZVS^bYZYbY_PYH�i[Y �\dbQ�URY�[Y�Q�bU\Y�^�
X[VSmU�YhQVS\QXgH�i[Y_` �X^YQTQ�R\ShSTQ�f^QbU[g�PSWYPUj�
TYVXWYU�ifbY^QeU��� �k[Y�fcU �o\Y �^VShVUh�X�ZVS^Q\STQH�^Ubg�
RVU_Uj�bY\cUP�hSWYPYZS[Q[g�XU_U�R\ShS�Q�^_Q[g�XU_U�W\QP�^�
oUdH�Q_Y�TYVXWQU�Y_`iSQ�[VU_fd[H�i[Y_` �^�X[Y\g�WVQ[QiUXF
WQU�TQPf[` �f �RVU_jY�̂PU�_`\Y �QP`m�YVRSPY^H�WVYTU�foUaH�
Q�QP`m�i\UPY^H�WVYTU�VfW�

�Y �_`\Y �ifbUXPYUH�cf[WYU�hVU\QeU@�%VSPbQYhP`U�^S\` �
^XUTYRfeURY�YWUSPSH�PSVSX[SdeQaH�Rf\WQa�^YaH�WY[YV`a�
YPQ�QhbS^S\QH�ZVYWS[`^S]Xg�ZYb�^YXgTgd�_YV[STQH�[YiPY�
RQRSP[XWQU�QRVS\gP`U�T]iQH�WS[]eQUX]�ZY�_UXWVSaPUTf�
\fRfH�WVS[WQa�TQR�SRYPQQH�WYRbS�^U\g_Y[�hSTQVS\H�^Yh'�
bU^oQ�PYX�W�PU_UXSTH�PS�YX[VYTH�WSW�\Uh^QUH�RVU_PUH�WY[YF
V`a �^Y[D^Y[H�WShS\YXgH�ZUVUVUcU[�WQ\g�ZYZY\STG�^PUhSZPYUH�
R\f_YWYU�ZSbUPQU�PS�bPY�^Yb]P`m�bY\QP�Q�feU\QaG�Y[iS]PF
P`aH�Qh�ZYX\UbPQm�XQ\H�^h\U[�PS�^UVoQPf�X\UbfdeURY�
mY\TSG�_UhfbUVcPYUH�X[VUTQ[U\gPYU�XWY\gcUPQU�ZY�URY�
XW\YPf�C �^XU�k[Y�^TUX[U�X�^YZ\]TQ�Vf\U^`mH�^YhR\SXSTQ�
RSVZfPUVY^�Q�ZVUV`^QX[`TH�RVYTWQT�b`mSPQUT�RVU_jY^H�
^TUX[U�XY�XWShYiP`TH�_U\UdeQT�WQ[Y^Ya�WYX[gd�'1UWYbYT8H�
WY[YV`a�oU\ �ZV]TY�PS�^U\g_Y[`H�VSXZfX[Q�̂ZSVfXSH�X\Y^PY�
ZUVUZY\YoQ^oS]X]�PSXUbWSH�_URfeS]�W�X^YUTf�^`^YbWfHC
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k[Y�_`\Y �hSm^S[`^SdeUU�hVU\QeU���Q �PY^Y_VSPUjH�ZV]TY�
Qh�Y_r][Qa�cUP`�ZYZS^oQa�^�\QmYVSbYiPYU�Z\ST]�ZUV^YRY�
_Y]H�PQ�bfoS �TUV[^UjSH�^ZUV^`U�X[Y\WPf^oS]X]�X�PU^UbYF
T`TQ �ZVQhVSWSTQ�ZY[fX[YVYPPURY�TQVSHC �PQW[Y�PU�QXZ`[` F
^SU[�_Y\UU�XQ\gP`m�Q�_Y\UU�PUY_`iP`m�YefeUPQaH�iUT�iU\YF
^UWH�^ZUV^`U�Yif[Q^oQaX] �RVU_jYT�PS�^U\g_Y[UH�WY[YV`a�
^V`^SU[X]�^�hSWY\bY^SPP`a�ZUPP`a�WVfRH�XWV`^SdeQa�WSF
oS\Y[S�

1\]ofeS] �_U\QhPS�ZUP`H�^h_Q[Ya�ZVUX\UbY^S[U\]TQH�
X[S\S�[UZUVg�hSTU[PUU�PS�lYPU�^XU�XRfeS^oQmX]�_fV`m�[UPUaH�
Y[_VSX`^SUT`m�[fiSTQ�PS�ZY^UVmPYX[g�YWUSPS��7YP[SP`�
ZSVS�_Y\goU�PU�XTUoQ^S\QXg�bVfR�XM�bVfRYTH�PY�^hb`TSF
\QXg�ZY^XdbfH�XZVS^S�Q�X\U^SG�WShS\YXgH�WQ[ �̀VUoQ\Q�VShYaF
[QXg�^�VShP`U�X[YVYP`���U\g_Y[` �XPY^S�VSX[]Pf\QXg�ZY�^YF
bUn��[SV_UW�RPS\X]�hS�[VUT]�WQ[STQH�WY[YV`U�o\Q �ZV]TY�ZY�
^U[Vf���` �ZYX[S^Q\Q�ZSVfX�Q�[UZUVg�TiS\QXg�^ZUVUbH�RYPQF
T`U�WVUZiSdeQT�^U[VYTG�^U\g_Y[�b^QRS\X]�X�[SWYa�_UoUPYa�
XWYVYX[gdH�i[Y �X�ZYb^U[VUPPYRY�_YV[S�ZYi[Q�PU^YhTYcPY�
_`\Y �VS_Y[S[g�^UX\STQ�C Qm�[SW�Q�V^S\Y�Qh�fW\diQP�

�XWYVU�T` �fcU�Z\`\Q �XW^Yhg�oQVYWfd�VSXZ\`^ofdX] �
ZU\UPf�[fTSPSG�PQ�WYVS_\]H�PQ�o\dZYW�PU�_`\Y �^QbPY�

C �1Y\URiUH�VU_][SHC �oUZY[YT�XWShS\��[SV_UWH�hS^Yb]�
UeU�_Y\goU�PShSb�ZY\Y[PQeU�ZSVfXS��C �2 �PSX�UeU�m^S[Q[�
^VUTUPQ�hS_Q[g�WQ[S�bY�[YRYH�WSW�PS\U[Q[�oW^S\���YP� �[ST�
XPY^S�_U\S]�^YbS�ZYWShS\SXg@��Y^XUT�_\QhWY@��S F
^S\QXg@

�XWYVU�^X\Ub�hS�[UT�T` �fX\`oS\Q �^YhR\SX�̀XZVS^S�Q�
X\U^SH�bYPUXoQUX]�bY�PSX�YbQP�hS�bVfRQT�Q�Qh^UeS^oQU�
Y�[YTH�i[Y �b^S�bVfRQm�^U\g_Y[S�fcU �ZYb_Q\Q�WQ[Y^G�PY�Ub^S�
[Y\gWY�YPQ�Y[h^fiS\QH�WSW�VShbS\X]�TY\PQUPYXP`aH�X^QXF
[]eQa �oUZY[��[SV_UWSn�'�X[S[g@8�C �Q�!^QWUR�X�RSVZfPYT�
^�VfWU�^XWYiQ\�PS�PYRQ�

?Y[g�PQ�YbQP�Qh�RVU_jY�̂PU�TYR�^QbU[g�XTUV[U\gPYa�YZSXF
PYX[QH�RVYhQ^oUa�^XUT�XZUVUbQH�YPQ�ZY�PSZV]cUPPYTf�\Qjf �
X[SVoURY�ZYTYePQWS�ZYP]\QH�i[Y �VUoQ[U\gP`a�TYTUP[�PSF
X[fZSU[G�YPQ�X\`oS\Q �W�[YTf �cU�[]cU\`a �Z\UXWH�[YiPY�
XY[P]�X\YPY�̂_f\[`mS\SXg�^�^YbU��� �o\dZWS�^XU�\U[U\S�^�
[fTSPUH�Q�^Y\P` �hSWVfiQ^S\QXg�Q�oQZU\QH�X\Y^PY�VShRPUF
^SPP`U�hTUQH�ZYbPQTS]�X^YQ�RVU_PQ�

C ��Y[H�^Y[�URY�RYV_��� �PfH�S�Pf�bSaDWS�UTf@C �oUZ[S\�
�[SV_UW�
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!YVY[WQaH�X[VUTQ[U\gP`a�h^fW�^`V^S\X]�Qh�\YbWQG�k[Y�
!^QWUR�TU[Pf\ �X^Ya�RSVZfP��� �[Y[�cU�TQR�ZYbm^SiUPP`a�
WSiWYa�^U\g_Y[�XQ\gPY�o^`VPf\Y �^ZUVUb�Q�YbPY^VUTUPPY�
[YiPY�fbSVQ\Y�PYXYT�Y�ZYb^YbPfd�XWS\f��1SVfX�V^SPf\X]�Q�
YZS\H�V]bYT�^hTU[Pf\SXg�^^`Xg�X[Vf]�cRfiURY�ZSVSH�^XU�
ZYb�PSTQ�hSWSiS\YXgH�hSmYbQ\Y�mYbfPYTH�WSW�ZVQ�hUT\UF
[V]XUPQQ��1Y\fhSbYmofdX]�WYTSPbf�VSh_VYXS\Y�^Y�^XU�
X[YVYP�̀ZY�_U\YTf�WQZUPQd�oW^S\S���W^S\H�WQ[�Q�RSVZfPC �
^XU�ZUVUTUoS\YXgG�Q�WQ[H�\Qog�X\URWS�hSbU[`a�RSVZfPYTH�
foU\�

�U\g_Y[ �Ub^S�PU�hS[YZQ\YH�PY�YP�_`\ �ZYi[Q�PU�ZY^VUcbUP��
1\S^S]�^YWVfRH�T` �ZYbY_VS\Q�^UX\SH�ZVQ^]hS\Q�Qm�W�Z\SPF
oQVf�Q�^XWSVS_WS\QXg�Y_VS[PY�PS�X^YQ�TUX[S���` �YWShSM�
\QXg�ZY�WY\UPY�^�^YbUH�WY[YVS]�ZYWV`^S\S�^XU�U\SPQ�Q�oZSPF
RYf[`H�[SW�i[Y �PSoQT�YZfeUPP`T�^hYVST�ZVUbX[S^\]\YXgH�
_fb[Y�T` �XQbQT�^�WYVS\\Y^YT�XfbUP`oWUH�^`VYXoUT�XY�
bPS�TYVXWYRY�ZYi[Q�bY�XSTYa�ZY^UVmPYX[Q�

�U[UV�WVUZiS\G�[UZUVg�YP�fcU�^`\ �^Y�^Xd�TYigG�^Y\P` �
XoQ_S\QXg�eQ[STQG�oW^S\�RVYmY[S\H�iUV[Q\�hQRhSRQH�VSXF
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^X]WQU�ZYZ`[WQ�^`iUVZS[g�Qh�o\dZWQ�^Ybf���UX\S�fcU�PU�
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TYcU[�_`[gH�Q�PU�X[S\Q�_` �YXY_UPPY�_UXZYWYQ[gX]H�UX\Q�_` �
fhPS\QH�i[Y �YP�ZYbmYbQ[�PS�^U\g_Y[U�PS�_\QhWYUH�PY�PUYZSXF
PYU�VSXX[Y]PQU�W�TUX[f�YmY[`H�i[Y_` �ZVQXf[X[^Y^S[g�[ST�
Q�\QiPY�Y[bS^S[g�ZVQWShSPQ]H�YbPSWY�T`X\Q�Y�[YTH�i[Y_` �
WSZQ[SP��mS �̂QTU\�^�X^YUT�VSXZYV]cUPQQ�XY_X[^UPP`a�^U\gF
_Y[H�RbU�YP�XST�_fbU[�XQbU[g�hS�Vf\UT�^Y�^VUT]�YmY[`H�
Q�X^UVm�^XURYH�i[Y_` �WSZQ[SP��mS �̂QTU\�^�X^YUT�VSXZYV]cUF
PQQ�Z][g�\QoPQm�iU\Y^UWH�XYX[S^\]deQm�kWQZSc�k[YRY�
^U\g_Y[SHC �ZYbY_P`U�eUbV`U�T`X\QH�WSW�YP�Y[\QiPY�ZYPQF
TS\H�PQWYRbS�PU�ZVQmYbQ\Q�^�RY\Y^f�^\SbU\gjST�'1UWYbS8��
1Yk[YTf�YP�Q�PU�X[S\�bY_Q^S[gX]�Y[�PQm�bYZY\PQ[U\gP`m�
hS[VS[�Q�PQWSW�PU�Y_PSVfcQ\�ZUVUb�PQTQ�X^YQm�cU\SPQa�
PS�XUa�XiU[H�S�ZVYX[Y�ZVQP]\�ZY[QmYPgWf�WYUDWSWQU�XY_X[F
^UPP`U�TUV`��� �bY�[Um�ZYVH�ZYWS�PU�_`\Y �Y_PSVYbY^SPY�Y[F
WV`[QU�!S_SWYH�PS�XfbPU�PQiURY�PU�ZYbYhVU^S\QH�mY[]H�
WYRbS�iUVUh�PUWY[YVYU�^VUT]�ZYX\U�Y[Z\`[Q] �WYTSPbS�hSF
^UVoQ\S�^XU�Y_`iP`U �VS_Y[ �̀ZY�YXPSX[WU�^U\g_Y[Y^G�WYRbS�
^XWYVU�^X\Ub�hS�k[QT�X[S\Q�ZY�^VUTUPST�hSTUiS[gH�i[Y ��mS �̂
X^YQTQ�XY_X[^UPP`TQ�VfWSTQ�bU\SU[�o[`VQ �bUVU^]PP`m�
fW\diQP�b\] �o\dZWQH�WY[YVS]�^QXU\S�f �ZVS^YRY�_YV[S�Q�
XiQ[S\SXg�hSZSXPYaH�Q�bScU�ZVUbfXTY[VQ[U\gPY�^`Vf_SU[�
TS\UPgWQU�bUVU^]PP`U�oZUPgWQH�WY[YV`U�^X[S^\]d[ �
^�cU\Y_�PS�PYXfH�WYRbS�[VS^Q[X]�\QPgG�WYRbS�hSTUiUPY�_`\Y �
^XU�k[YH�^�YXY_UPPYX[Q�cU�[S�ZVUbfXTY[VQ[U\gPYX[gH�X�WSWYa�
YP�ZYhS_Y[Q\X]�Y�bYZY\PQ[U\gPYa�Y_oQ^WU�b\] �bPQeS�k[Ya�
o\dZWQH�X\Y^PY�b\] �[YRYH�i[Y_` �YPY�\fioU �^`bUVcQ^S\Y�
PScQT�URY�WYX[]PYa�PYRQG�S�[SWcU�[Y�_UXZYWYaX[^YH�
WSWYU�YP�ZVY]^Q\�ZY�ZY^Ybf�ZVS^Q\gPYa�lYVT` �YZYVPYa�
j\SPWQH�Q\Q�_VYXS\gPYRY�_VfXSH�WSW�PSh`^Sd[�QPYRbS�bYeSD
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[fd �ZYZUVUiQPf�^�PYXf�\YbWQH�^�WY[YVfd�fZQVSd[X]�WY\UF
PYT�ZVQ�TU[SPQQ�RSVZfPS�Q\Q�^Y�^VUT]�VS_Y[ �̀YX[VYRYaG�
WYRbS�_`\Y �hSTUiUPYH�WSW�iSX[Y�X[Y]\ �YP�^�k[Ya�\YbWUH�fZUF
VU�̂X^YU�UbQPX[^UPPYU�WY\UPY�^�ZY\fWVfR\fd �^`UTWf�^�Z\SPF
WUH�[f[ �if[g �fR\f_\]]H �[ST�^`VS^PQ^S]�UU�Z\Y[PQjWQT�bYF
\Y[YTHC �^XU�k[Y�fcU�[YRbS�^Yh_fbQ\Y�PUTS\`a�QP[UVUX�Q�
QhV]bPYU�\d_YZ`[X[^Y� ��Y �ZYi[Q�^XU�T` �ZY\SRS\QH�i[Y �
�mS �̂[SW�ZUiU[X]�Q�hS_Y[Q[X]�Y�ZYbRY[Y^WU�^U\g_Y[SH�QTU]�
^�^Qbf�\Qog�hSW\diQ[U\gP`a�_VYXYW�^�ZYRYPd�hS��Y_Q �
$QWYTH�[SW�WSW�YP�fcU�hS]^\]\ �Y�X^YUT�PSTUVUPQQ�ZYVSF
hQ[g�k[Y�XTUV[PYU�ifbQeU�XY_X[^UPPYVfiPY���Y �ZYbY_PYU�
ZVUbZY\YcUPQU�PQ�^�WSWYa�TUVU�PU�X^]h`^S\YXg�bScU�X

XST`TQ�XTf[P`TQ�ZYbYhVUPQ]TQ�PS�[Y[�XiU[H�i[Y �f �PURY�
UX[g�b\] �k[YRY�^U\g_Y[S�YXY_S]�WYTSPbS�

"bPSWY�[UZUVg�_\SRYbSV]�ZY]^\UPQd�RVU_jY^DZVQhVSWY^�
^X]WYU�PUbYfTUPQU�VSXXU]\YXgG�PS�WQ[Y_YajSm�PUbYfTUPQU�
^XURbS�_`X[VY�VSXXUQ^SU[X]��! �[YTf �cU�kWQZScQ�WQ[Y_YaF
jU^H�k[Qm�Z\S^fiQm�_VYb]RH�PUVUbWY�XYX[Y][�Qh�[SWQm�PUT`F
X\QT`m�ZYbYPWY^�Q�Y[_VYXY�̂PU_`^S\`m�PSjQaH�^`mYb]eQm�
PS�X^U[�_YcQa�Qh�XST`m�PU^UbYT`m�fRY\WY�̂Q�XST`m�[UTP`m�
b`V�PS�PSoUa�Z\SPU[UG�bS�Q�XfbS�ZYb_QVSd[�QPYa�VSh�ZV]TY�
PS�TYVU�[SWQm�VUbWYX[P`m�Y[eUZUPjU^H�WY[YV`m�PYXQ[�ZY�
^Y\PST�PS�bYXWUH�PS�Y_\YTWSm�WVfoUPQ]H�PS�^UX\UH�PS�ZUVUF
^UVPf[YT�^U\g_Y[UH�ZQVYRUH�YZVYWQPf[Ya�]ZYPXWYa�bcYPWU�
Q�ZVYiS]�Q�ZVYiS]H�i[Y �bScU�UX\Q�_` �XST��U\ghU^f\ �ZYbP]\F
X]�PS�_YV[�WQ[Y_YajS�Q�hSoU\�^�WSd[f�ZY_Y\[S[g�X�WSZQ[SF
PYTH�k[Y�PU�^`h^S\Y�_` �PS�ZS\f_U�iVUhTUVPYRY�^Y\PUPQ]�
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�Y �WSW�_` �[Y�PQ�_`\YH�]XPY�YbPYn�^�[Y�^VUT]�WSW�ZVQhVSF
WQDRVU_j`�^XWYVU�WSWD[Y�ZVQcQ\QXg�^�WYTSPbUH�mY[]�Q�PU�
X\Q\QXg�X�PUdH�Qm�[dV_SPYRY\Y^`a�ZVUb^YbQ[U\g�7UbS\\S�
YX[S^S\X]�PUVShVUoUPPYa�hSRSbWYa�bY�WYPjS��"[WfbS�^h]\X] �
YPH�WSW�ZVYPQW�^�PSo�_\SRY^YXZQ[SPP`a�TQVH�WSWQTQ�PUY_rF
]XPQT`TQ�fhSTQ�_`\ �X^]hSP�X�PUY_`iSaPYa�Xfbg_Ya��mS^SH�
[SW�i[Y �ZYbiSX�bScU�WSW�_` �QTU\�PS�PURY�WSWYUD[Y�^\Q]PQUH�
_`[g �TYcU[H�bScU�Q�^\SX[g�PSb�PQTH�_YR�^UX[gHC �PQW[Y�
k[YRY�PU�hPS\H�PY�XTY[VU[g�VS^PYbfoPY�PS�7UbS\\f �TS[VYX �̀
PU�TYR\Q��*[Y �_`\Y �[SWYU�XfeUX[^YH�WSWYU�[Y\gWY�^Y�XPU�
TYcU[�ZVQ^QbU[gX]�Wf\g[fVP`TH�bY_VYPVS^P`T�Y_Q[S[U\]T�
fTUVUPPYRY�ZY]XSH�bS�Q�[Y�XTf[PYG�PY�[SWQUH�WSW�YPH�^VUT]�
Y[�^VUTUPQ�TU\gWSd[�XVUbQ�cQ[U\Ua�hSX[`^oQm�PS�[`X]iU F
\U[Q]�ShQS[XWQm�RYXfbSVX[^H�ZVUQTfeUX[^UPPY�PS�YX[VY^Sm�
W�^YX[YWf�Y[�WYP[QPUP[S�C �^�k[Qm�Y_YXY_\UPP`mH�Qh^UiP`mH�
PUQhTUPP`m�X[VSPSmH�WY[YV`U�bScU�^�PSoQH�PY^UaoQUH�^VUF
TUPS�XYmVSP]d[�bfmY^Pfd�QhPSiS\gPYX[g�ZUV^`m�hUTP`m�
ZYWY\UPQaH�X�[Um�bPUaH�WYRbS�X^UcS�_`\S �UeU�ZST][g�Y�
ZUV^YT�iU\Y^UWUH�S�^XU�URY�ZY[YTWQH�PU�^UbS]H�Y[WfbS�YP�^h]\ F
X]H�XiQ[S\Q�bVfR�bVfRS�ZYQX[QPU�ZVQhVSWSTQ�Q�^YZVYoS\Q�
�Y\PjU �Q�&fPfH�ZYiUTf�Q�X�WSWYa�jU\gd �YPQ�_`\Q �XYhbSP`G�
WYRbSH�XYR\SXPY�!PQRU��`[Q]H �SPRU\�̀Q�^�XSTYT�bU\U�XYiUF
[S\QXg�X�bYiUVgTQ�iU\Y^UiUXWQTQH�bS�Q�bg]^Y\` �[YcUH�WSW�
ZVQ_S^\]d[�PUWSPYPQiUXWQU��S^^QP`H�ZVUbS^S\QXg�hUTPYa�
\d_^Q�
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P`TQ�ZSVfXSTQ�PU�XZUoS�ZUVUXUW�iU[`VU�ZVYF
T`X\Y^`m�VSaYPSn�f��hYVXWQm�YX[VY^Y^H�f �

� �&�YX[VY^Y�̂ U\UPYRY��`XSH�PS�[SW�PSh`^SUTYT�
1\S[Y�pVSaYP�^Yh\U�fX[g] �VUWQ�&SD1\S[SqG�Q�VSaYP�!kV F
VY\�C �PUhSX[Y\_\UPP`a�^YbP`a�fiSX[YW�W�dRf�Y[�YX[VY^S�
�^][Ya ��\UP`�

� �^Y[H�XWY\gh]�ZY�^YbST�!kVVY\SH�YbPScb �̀[QmYa�\fP F
PYa�PYigdH�WYRbS�^Y\P` �WS[Q\QXg�hS�_YV[YTH�X\Y^PY�XUVU_F
V]P`U�X^Q[WQH�Q�X^YQT�PUcP`T�ZUVU\Q^iS[`T�cfViSPQUT�
XYhbS^S\Q�WSW�_` �XUVU_VQX[fd�[QoQPfH�S�PU�ZfX[`PPYU�
TY\iSPQUG�^�[SWfd�_UhTY\^Pfd�PYig�^ZUVUbQ�hS�WVf[`T �
PYXYT�WYVS_\]H�YbU[`T�_U\Ya�ZUPYaH�ZY]^Q\X]�XUVU_VQX[`a�
lYP[SP��"X^UeUPP`a�\fPYaH�YP�WShS\X]�PU_UXP`TH�X\Y^PY�
X^UVWSdeQa�ZUVPS[`a�_YRH�^YXX[S^oQa�XY�bPS�TYVXWYRY��
1UV^`T�URY�hSTU[Q\�7UbS\\S���_Y �^�k[Q�\fPP`U �PYiQ�YP�hSF
^U\�XU_U�ZVQ^`iWf�ZYb`TS[gX]�PS�^UVmfoWf�RVY[DTSi[ �̀
Q�X[Y][g�[ST�bY�f[VS�bYhYVYTH�X\Y^PY�XVUbQ�_U\S�bP]��� �^Ubg
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ZY�PYiSTH�bScU�UX\Q�WQ[ �̀ZYZSbS\QXg�jU\`TQ �X[SbSTQH�^V]b�
\Q�YbQP�WQ[Y_YUj�Qh�X[S�VQXWPf\�_` �XZfX[Q[g�^U\g_Y[`� �
�U[VfbPY�^YY_VShQ[g�ZYk[YTfH�X�WSWQT�if^X[^YT �ZYR\]b` F
^S\Q�TS[VYX�̀PS�k[YRY�ZVUX[SVU\YRY�ShQS[SH�X[Y]eURY�PS�
TSi[U�^�X[Y\g�PUY_`iPYU�^VUT]H�[SW�i[Y �URY�[dV_SP�Q�\fPS �
^b^YUT�XQ]\Q�X�YbPQm�PU_UX���Y �WYRbS�YPH�^`X[SQ^S]�[ST�
X^Yd�PUQhTUPPfd�^Sm[f�^�[UiUPQU�PUXWY\gWQm�PYiUa�ZYbF
V]bH�PU�QhbS\�hS�k[Y�^VUT]�PQ�h^fWS�Q�WYRbS�ZY[YT�XVUbQ�
[QoQP`�^bVfR�VShbS\X]�URY�PUhbUoPQa�RY\YXH�YZY^UeS]�
Y�ZY]^\UPQQ�XUVU_VQX[YRYH�TUVjSdeURY�^�\fPPYT�X^U[U�lYPF
[SPSH�^XU�XZS^oQU�TS[VYX�̀ZY^XWSWS\Q�X�WYUWH�X\Y^PY�k[Y�
PUWQa�WV`\S[`a �bfm�YZfX[Q\X]�PS�XPSX[Q�Q�ZVQh`^S\�XTUV[F
P`a �kWQZSc�ZVUb�YiQ�X^YQ��'7YP[SP�PS�RYVQhYP[U@8�1VYhF
^fiQ �[ST�[Vf_S�SVmSPRU\SH�Q�[YRbS�PU�Ym^S[Q\�_` �Qm�[SF
WYa�[VUZU[H�YbPSWY�YPQ�QXZ`[`^S\Q�PU�X[VSmH�S�XWYVUU�
fbY^Y\gX[^QU���_Y �^YhR\SX�k[Y[H�mY[g�Q�VShbS^oQaX]�^�PUF
fVYiP`a �iSXH�h^fiS\ �[SW�^\SX[PY�Q�[SW�^h_fbYVScQ\�
Qm�X^YQT�_UhfTP`T�ZVQh`^YTH�i[Y �^XU�WSW�YbQP�PS�_YV[f�
RY[Y^ �̀_`\Q �[f[ �cU�ZfX[Q[gX]�^�ZYRYPd�

�`X[VYH�ZVQZSbS]�PS�YbPf�PYRfH�ZVYoU\�ZY�ZS\f_U�
�mS^H�PS�mYbf�ZVQWSh`^S]�ZYX[S^Q[g�_VSTXU\Q�Q�_YTD_VSTD�
�XU\Q�Q�VShbUVPf[g�\QXU\Q���ST`a �QXWfXP`a�Vf\U^Ya�_`\ �
ZYX[S^\UP�f �o[fV^S\S� �� �^Y[H�PUX]�bYhYVP`m�PS�^UVmfoWU�
WScbYa�TSi[`H�XfbPY�PS�^XUm�ZSVfXSm�ZY\U[U\Y�ZY�^U[Vf��
�UZVQ^`iPY�PYVY^QX[`a�ZYZf[P`a �^U[UV�[SW�Q�^hb`TS\H�[SW�
Q�ZYb_VSX`^S\�WYVS_\gH�PSZY\P]]�^XU�k[Y�TPYcUX[^Y�ZSVfF
XY^H�Q�YcQ^oS]H�[VUZUefeS]�ZS\f_S�XY^XUT�PU�if^X[^Y^SF
\SXg�ZYb�PYRSTQG�S�TUcbf�[UT�XfbPY�PUX\YXg�^ZUVUbG�WShSF
\YXgH�b^S�PUZVQTQVQT`m�X[VUT\UPQ]�_YVY\QXg�^�PUTH�
YbPY�C �ZV]TY�^^`XgH�^�PU_UXSH�bVfRYU�C �^bS\gH�W�XTf[ F
PYa�jU\Q�PS�RYVQhYP[U��� �UX\Q�_` �^` �^QbU\Q�^�k[Y�^VUT]�\QjY �
�mS^SH�^` �ZYbfTS\Q�_`H�i[Y �Q�^�PUT�X[Y\WPf\QXg�b^U�^VScF
bfdeQU�XQ\`���SRQ�URY�cQ^Ya�PYRQ�Y[bS^S\QXg�ZY�ZS\f_U�
kmYTH�PY�WScb`a�fbSV�URY�TUV[^Ya�WYPUiPYX[Q�h^fiS\ �WSW�
X[fW�TY\Y[WS�ZY�WV`oWU�RVY_S��5QhPg�Q�XTUV[g�C �^Y[�
PS�iUT�X[Y]\ �k[Y[�X[SVQW���Y �WSW�PQ�X[VUTQ[U\UP�_`\ �_UR�
WYVS_\]H�WSW�PQ�RYV]iQ�_`\Q �cSbP`U�^hYV`H�X\Y^PY�X[VU\`H�
\U[]eQU�f �WScbYRY�Qh�R\ShHC �XUVU_VQX[`a�lYP[SP�_Y\goU�
fcU�PU�ZYWSh`^S\X]�^�k[f �PYig��!Scb`a �TS[VYX�TYR�ZYF
W\]X[gX]H�i[Y �^QbU\�URYH�PY�^Y�^[YVYa�VSh�URY�PU�f^QbU\�
PQW[Y�
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�Y_`[QU�k[Y�ZYi[Q�hS_`\YXgH�WYRbS�^bVfR�PUXWY\gWY�
bPUa�XZfX[]H�^�[Y[ �cU�XST`a�_UhTY\^P`a�ZY\PYiP`a �iSX�XPY^S�
VShbS\X]�WVQWG�Q�XPY^S�^XU�f^QbU\Q�PYiPYa�lYP[SPG�Q�XPY^SH�
WSW�[Y\gWY�ZYX[S^\UP�̀_`\Q �ZSVfXS�b\] �ZYRYPQH�YP�QXiUhH�
_fb[Y�URY�Q�PU�_`^S\Y��� �[SW�ZY^[YV]\YXg�PYig�hS�PYigdH�Q�
[UZUVg�T` �XTY[VU\Q�PS�PURY�\Qog�X�QhfT\UPQUT�� SRSbYiF
P`aH�^h\U[S\�YP�W�PU_UXST�[Y��ZVQ�\fPUH�[Y�ZVQ�X^U[U�h^UhbH�
^PY^g�QXiUhS]�PS�jU\`a �bUPgH�PS�b^S�bP]�Q\Q�PS�[VQG�Q�WScF
b`a �VSh�ZVQ�PY^YT�ZY]^\UPQQH�WShS\YXgH�^XU�bS\goU�fmYbQ\H�
YZUVUcS]�PSXH�X\Y^PY�TSPQ\�Q�^\UW�PSX�hS�XY_Ya�

� �XQ\f�^UWY^`m�XfU^UVQaH�ZVQXfeQm�Z\UTUPQ�TYVUZ\S^SF
[U\UaH�Q�^�XQ\f�[Ya�X^UVmrUX[UX[^UPPYX[QH�i[Y �YWVfcS\S�
'1UWYb8H�XVUbQ�TS[VYXY�̂PU�_`\Y �PUbYX[S[WS�^�\db]mH�WY[YF
V`U�RY[Y^ �̀_`\Q �ZYW\]X[gX]H�i[Y �k[Y[�PUf\Y^QT`a�lYP[SPH�
RbU�_` �Q�WYRbS�_` �URY�PQ�hSTUiS\QH�^�WSWYa�_` �R\fmYa�iSXH�
ZYb�WSWQTQ�_` �Y[bS\UPP`TQ�oQVY[STQ�YP�PQ�^YhPQWS\H�
k[Y[�lYP[SP�ZfXWS\�^XURbS�YbQP�Q�[Y[ �cU�WQ[�C ��Y_Q �$QW��
1YVYa�ZVQ�ZY]^\UPQQ�k[YRY�\U[fiURY�ZVQhVSWS�\dbgTQ�
PS�_YV[f�Y^\SbU^S\�WSWYaD[Y�X[VSPP`a�fcSXn�WShS\YXgH�i[Y �
^QbUPQU�WY^SVPY�TSPQ\Y�PSX�hS�XY_YaH�X\Y^PY�hS[UTH�i[Y_` �
ifbY^QeU�TYR\Y�^�WYPjU�WYPjY�̂PS_VYXQ[gX]�PS�PSX�Q�^�bS\gF
PQm�bQWQm�TYV]m�PSX�VSX[UVhS[g�

�[VSmQ�k[QH�[SWQU�XTf[P`U�Q�^�[Y�cU�^VUT]�[SWQU�h\Y^UF
eQUH�ZVQY_VU[S\Q�YXY_fd�XQ\f�ZY�WYP[VSX[f�X�YWVfcSdeUa�
_UhT][UcPYX[gdH�hS�XQPQT�ZYWYUT�WY[YVYa�WSW�_` �ZVQ[SQF
\QXgH�bfTS\YXg�PSTH�WSWQUD[Y�bg]^Y\gXWQU�iSV`G�S�T` �bUPg�
hS�bPUT�fmYbQ\Q�^XU�bS\goU�Q�bS\goU�XVUbQ�[SWYRY�[YTQ[U\gF
PYRY�ZfX[`PPYRY�hS[Qog]H�i[Y �ifbQ\YXgH�_fb[Y�XSTY�ZVYX[F
VSPX[^Y�VSXX[fZS\YXg�Q�^X]WS]�cQhPg�_UcS\S�ZUVUb�TX[QF
[U\gP`T �WQ\UT�PSoURY�WYVS_\]�

�Y �^Y[�PSWYPUjH�ZY^UVPf�̂W�^YX[YWfH�^�X[YVYPf�T`XS�
$Y_VYa��SbUcb`H�'1UWYb8�X[S\�^hb`TS[gX]�Q�P`V][g �PS�
oQVYWYaH�VShTSoQX[Ya�h`_QH�Q�o[YVTY^`U�^U[V`�PSiS\Q�
hS^`^S[g�^YWVfRG�WYRbS�fWVSoUPPYU�_U\`TQ�W\`WSTQ�XfbPY�
VUhWY�WVUPQ\YXg�ZYb�ZYV`^YT�^U[VS�Q\Q�^�_UoUPX[^U�[SVSF
PQ\Y�t„|„� �iUVP`U�^Y\P`H�[SW�i[Y �ZUPP`U�m\YZg]�bYcbUT�
XUVU_VQX[`m�YXWY\WY^�\U[U\Q�QhDhS�_YV[Y^H�[YRbS�QXiUh\S�^X]�
k[S�_UhcQhPUPPYX[g�Q�ZfX[Y[SH�fX[fZQ^�TUX[Y�hVU\QeSTH�UeU�
_Y\UU�TVSiP`T�Q�RPU[feQT�

�]bYT �X�PSTQ�f �XSTYRY�_YV[S�ZVYPYXQ\QXg�^�^Y\PSm�PU^UF
bYT`U�XfeUX[^SH�S�hS�WYVTYa�^Q\QXg�[fiUa �hSRSbYiP`U�TYVD
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XWQU�^YVYP`��!ScbYU�f[VY�^QbU\Q�T` �k[Qm�Z[QjH�V]bSTQ�
fPQh`^S^oQm�PSoQ�XPSX[QH�Q�WSW�PQ�Z`[S\QXg�T` �WVQWSTQ�
XZfRPf[g�QmH�YPQ�ZYbY\Rf�XQbU\Q�PS�[VYXSmH�_fb[Y�XiQ[S\Q�
'1UWYb8�_VYoUPP`TH�ZYWQPf[`T�PS�^Y\d �^Y\P�Q�^U[VY�̂
XfbPYTH�Y[bSPP`T�hSZfX[UPQd�Q�ZY[YTf�^ZY\PU�ZVQRYbP`T�
PSXUX[YT�b\] �[SWQm�_UhbYTP`m�XYhbSPQaH�WSW�YPQ��� �^XU�
^hb`TS\YXgH�^hb`TS\YXgH�_Uh�Y[b`mS�^hb`TS\YXg�[UTPYUH�
_UXWVSaPUU�\YPY�YWUSPSH�[YiPY�_Y\gPS]�XY^UX[g�^U\QWYa�
TQVY^Ya�bfoQH�^�VSXWS]PQQ�X[VScbfeUa�hS�[]cWQU�RVUmQ�
Q�TfWQH�WY[YV`U�YPS�XY[^YVQ\S�

�`XYT �$Y_VYa��SbUcb` �hY^f[�[U_]I�!fbS �\fioU �ZYbF
mYbQ[�[U_U�[^YU�X[SVQPPYU�QT]�C ��`X ��fVgG�Q_YH�f_SdWSPF
P`U�bY\RQT�ZVUbS[U\gXWQT�o[Q\UTH�T` �^bVfR�ZYZS\Q�^�k[Q�
_fofdeQU �^Yb`H�RbU�RVUoP`U�bfoQ�^Y�Y_VShU�Z[Qj �Q�V`_H�
WShS\YXgH�PS^UiPY�YXfcbUP �̀_`\Q �Z\S^S[g�^�_Uh_VUcPYT�
YWUSPUH�PU�QTU]�PSbUcb �̀PS�[Qmfd�RS^SPgH�Q\Q�_Q[gX]�
^�iUVPYT�^YhbfmUH�PU�^UbS]�RYVQhYP[SH��Y �Q�[YRbSH�XZYWYaF
P`aH�_U\YXPUcP`a�Q�PUQhTUPP`aH�ZYDZVUcPUTf�PSZVS^\]]�
W�PU_UXST�X^Ya�XUVU_VQX[`a�Z\dTScH�ZYDZVUcPUTf�TSP]�PSX�
hS�XY_YaH�_`\ �^QbUP�ZY�^VUTUPST�YbQPYWQa�lYP[SP�

�XU�k[Q�bPQH�XVUbQ�iUVPYRY�XT][UPQ]�X[QmQaH��mS^H�
^h]^oQa�PS�XU_]�ZYi[Q�PUZVUV`^PYU�WYTSPbY^SPQU�^`TYWF
oUaH�h\Y^UeUa�ZS\f_YaH�ZVU_`^S\�^�XSTYT�TVSiPYT�Q�
PUY_eQ[U\gPYT�VSXZY\YcUPQQ�bfmSH�Q�UeU�VUcUH�iUT�Y_`i F
PYH�Y_VSeS\X]�W�X^YQT�ZYTYePQWST��� �o[YVTY^fd �ZYRYbfH�
ZYX\U�[YRY�WSW�^XU�PS�ZS\f_U�ZVQPSa[Y^\UPY�Q�f_VSP`�ZSVfF
XSH�PU�YX[SU[X]�PQiURY�QPYRYH�WSW�^�_UhbUaX[^QQ�YcQbS[g�
QXmYbS�fVSRSPS��� �[SWQU�bPQ�WSZQ[SP�Q�URY�WYTSPbS�X[SPYF
^][X] �lS[S\QX[STQ��2ZUVoQXg�X^YUa�WYX[]PYa�PYRYa�^�ZVQF
^`iPYU�fR\f_\UPQU�Q�WVUZWY�fm^S[Q^oQXg�YbPYa�VfWYa�hS�
^SP[`H��mS �̂bY\RQTQ�iSXSTQ�X[Y]\H�Y_VS[Q�̂\QjY�ZVY[Q�̂
^U[VSH�Q�R\]bU\�^ZUVUbH�Q�Y[�^PUhSZPY�PS\U[S^oQm�ZYV`^Y �̂
fVSRSPS�XY�XPURYT�Ub^S�PU�XTUVhS\QXg�URY�VUXPQj`��� �^�k[Y�
^VUT]�TS[VYX`H�WY[YV`m�ZVYRPS\Q�X�_SWS�RQ_U\gP`U�^S\`H�X�
RVYmY[YT�\YZS^oQUX]�f �_foZVQ[SH�^`X[VYQ\QXg�^bY\g�_YVF
[Y^�PS�oWSlf[UH�Q�WScb`aH�i[Y_` �PSbUcPUa�hSeQ[Q[gX]�Y[�
PSXWYWS�^Y\PH�PS_VYXQ\�PS�XU_]H�X\Y^PY�PUhS[]Pf[`a�ZY]XH�
PUi[Y�^VYbU�ZU[\Q�_f\QP]H�hSWVUZ\UPPYa�f�ZYVfiPUaH�Q�
[UZUVg�VSXWSiQ^S\X]�^�PUa�[fbSDXdbS�ZYb�Z\]XWf�h`_Ua��
�UbWY�W[Y�ZVYQhPYXQ\�mY[g�X\Y^YG�Q�_UhTY\^PYU�XfbPYH�
iUa�kWQZScH�WShS\YXgH�XYX[S^\]\Q�^YXWY^`U�WfW\`H�bUPg
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hS�bPUT�PUX\YXg�^ZUVUb�XVUbP�YUhfTQ]�Q�\QWY^SPQ]�bUTYPQF
iUXWQm�XQ\��� �ZY�PYiST�X[Y]\S�PS�WYVS_\U�^XU�[S�cU�\dbXWS]�
PUTY[S�ZVUb�\QjYT�^YZ]eURY�YWUSPSG�[SW�cU�^�TY\iSPQQ�TYF
[S\QXg�^�ZU[\]m�_f\QP] �TS[VYX`H�[SW�cUH�PU�bVYRPf^H�X[Y]\ �
_UhTY\^P`a��mS^�ZYb�PS[QXWYT�o[YVTS��$ScU�WYRbS�XSTS�
URY�ZVQVYbS�[VU_Y^S\S�ZUVUb`oWQH�YP�PU�QXWS\�k[Ya�ZUVUF
b`oWQ�^�X^YUa�WYaWU���[SV_UW�PU�TYR�hS_`[gH�WSW�YbPScb �̀
PYigdH�XZfX[Q^oQXg�^�WSd[fH�i[Y_` �Y[TU[Q[g�ZYWShSPQ]�
_SVYTU[VSH�YP�f^QbU\�[ST�X[SVYRY�WSZQ[SPSH�WY[YV`a�X�
hSWV`[`TQ�R\ShSTQ�XQbU\�^`ZV]TQ^oQXg�PS�X^YUT�ZVQ^QPF
iUPPYT�W�QY\f�X[f\UG�S�WSZ\Q�bYcb]�Q�Y[[S]^oURY�XPURS�TUbF
\UPPY�X[UWS\Q�^YWVfR�PURY�X�Z\SeS�Q�o\]Z`� ��S �X[Y\U�
ZYb\U�PURY�\UcS\�PUVSh^UVPf[`a�X^Q[YW�TYVXWQm�WSV[H�Y�
WY[YV`m�_`\S �fcU�VUig�^`oU� �� �WVUZWY�XcS[YT�Wf\SWU�YP�
bUVcS\�lYPSVg��"P �XQbU\�YiUPg�ZV]TYH�PY�RY\Y^S�URY�_`\S�
Y[WQPf[S�PShSb�Q�hSWV`[`U�R\ShS�_`\Q �fX[VUT\UP �̀W�X[VU\F
WU�'bYPYXiQWS8�MH�fWVUZ\UPPYRY�TUcbf�_QTXSTQ�ZS\f_`�

'2cSXP`a �X[SVQW@�D�ZYbfTS\��[SV_UWH�XYbVYRPf^oQXgH�D�
bScU�WYRbS�[` �XZQog�XVUbQ�X[VSoPYRY�o[YVTSH�^hYV�[^Ya�
fX[VUT\UP�W�[^YUa�jU\Q8�

M�!YTZSX�^�WSZQ[SPXWYa�WSd[U�PSh`^SU[X]�'bYPYXiQWYT8H�ZYF
[YTf �i[Y �_\SRYbSV]�UTf�WSZQ[SP�TYcU[�ZVY^UVQ[g�WfVX�WYVS_\]H�
PSmYb]Xg�^PQhfH�Q�PU�^`mYbQ[g�W�o[fV^S\gPYTf �WYTZSXf��C ������� �
�������



%&��� ��•v N�&<����"� O

2
�$�&�!�? �YX[VY^Y�̂!VYhU�W�dRYD^YX[YWf�Y[�

T`XS�$Y_VYa��SbUcb`H�RbU�VSXZY\YcUP�_YRSF
[`a �VSaYP�YmY[ �̀PS�PSX[Y]eURY�WQ[SHZV]TY�ZY�
WfVXf�PS�RYVQhYP[U�ZYWShS\X]�ZSVfXPQW�ZYb�
PSh^SPQUT�'%YfPQ8�p'�\g_S[VYX8q��"P �TUb\UPF

PY�b^QRS\X]�PST�PS^X[VUifH�Q�]�X�^`XY[` �X^YURY�ZYX[S�PS�
^UVmfoWU�lYWDTSi[`�TYR�Y[\QiPY�VShR\]bU[g�k[Y�hSTUiSF
[U\gPYU�b\] �PY^QiWS�hVU\QeU�C �WQ[Y_YajS�^�bS\gPUT�Z\SF

^SPQQH�bS^PY�ZYWQPf^oURY�VYbPfd�RS^SPg�
�Y\P`H �X\Y^PY�^S\gWQ�XfWPY^S\SH�^`_U\Q\Q�URY�WYVZfXH�

PU�mfcU�iUT�^`_VYoUPP`a�PS�_UVUR�TYVcY^`a�WYX[]W��
�bY\g�_YV[Y�̂[]Pf\QXg�b\QPP`U�ZY\YX`�WVSXPY^S[Ya�
VcS^iQP`H�S�^UXg�VSPRYf[�X�[SWU\ScUT�ZYmYbQ\�PS�[Y\ F
X[`U�^U[^Q�bUVU^gU^H�YbU[`U�ZfoQX[`T �QPUUT���S �XfbPU�_`\Q �
ZYX[S^\UP�̀[Y\gWY�PQcPQU�ZSVfXS��� �X[VSoPYU�hVU\QeU�
ZVUbX[S^\]\Q�XY_Ya�URY�b\QPPY_YVYb`U�bYhYVP`U�PS�^UVmfoD
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WSm�[VUm�YRY\UPP`m�TSi[� �"PQ�WShS\QXg�fWf[SPP`TQ�^�h^UF
VQP`U�oWfV` �C �[SW�QhYV^SPS�Q�hS\S[SPS�_`\S �Qm�YbUcbSH�
^`bUVcS^oS]�ZYi[Q�iU[`VUmRYbQiPYU�Z\S^SPQU���[Y] �^�
cU\UhP`m�Y_VfiSmH�ZVQ_Q[`m�W�TSi[STH�YPQ�VSXWSiQ^S\QXg�
Q�WY\`mS\QXg�PSb�_UhbYPPYa�ZfiQPYa��� �mY[g�T`H�oUX[UVY�
bYhYVP`mH�ZVQ_\QhQ\QXg�bVfR�W�bVfRf�^�^YhbfmU�PSX[Y\gWYH�
i[Y �TYR\Q�_` �YbPQT�ZV`cWYT�ZUVU_VS[gX]�XY�X^YUa�TSi[` �
PS�ifcfdH �ZYWS�Qm�ZSVfXPQW�TUb\UPPY�XWY\ghQ\�f �PSX�hS�
WYVTYaH�k[Q�PUXiSX[P`UH�fP`\Y �VShR\]b`^S]�PSXH�PU�XWShSF
\Q�PSoQT�bYhYVP`T�PQ�UbQPYRY�X\Y^SH�Q�[Y\gWY�XPQhfH�f �PSX�
XY�oWSPjU^H�ZVYh^fiS\�YW\QWn

C �*aH�PS�'�\g_S[VYXU8@��U�^QbS\Q�\Q�_U\YRY�WQ[SI
�Y �WYRbS�ifcYa �WSZQ[SPH�ZUVURPf^oQXg�iUVUh�^`_U\UPF

P`U�ZYVfiPQH�ZVQ\YcQ\�WY�V[f �VfZYVH�[Y[�^bVfR�^`ZS\ �f �
PURY�Qh�VfW�Q�ZY\U[U\�^�TYVUG�S�^U[UV�TUcbf�[UT�XPY^S�PSiS\�
X^QX[U[gH�[SW�i[Y �YP�PSZVSXPY�Z`[S\X] �ZUVUWVQiS[g�URY�_Uh�
VfZYVS��� �XfbPY�URY�^XU�fbS\]\YXg�Y[�PSX���S[VYX` �^�TY\F
iSPQQ�Y[TU[Q\Q�ZVY�XU_]�k[Y�h\Y^UeUU�ZVYQXoUX[^QUH�ZVQF
W\diQ^oUUX]�ZVQ�ZUV^Ya�cU�ZYZ`[WU�XZVS^Q[gX]�Y��U\YT �
!Q[U�f �bVfRYRY�WYVS_\]G��mS �̂cU�TRPY^UPQU�YX[S^S\X]�^�
PUVUoQ[U\gPYX[QG�WShS\YXgH�UX\Q�_` �PU�WVUZiS^oQa�^U[UVH�
YP�RY[Y�̂_`\ �XZfX[Q[g�o\dZWfH�i[Y_` �XSTYTf�^hYa[Q�PS�
ZS\f_f �PUhPSWYTjS���Y �^Y[H�^YXZY\ghY^S^oQXg�X^YQT�
PS^U[VUPP`T�ZY\YcUPQUTH�YP�Xm^S[Q\�VfZYV�Q�RVYTWY�YWF
\QWPf\�ZSVfXPQWH�WY[YV`aH�WSW�YP�YZVUbU\Q\�ZY�^QbfH�
[YcU�_`\ �Qh��SP[SWU[S�Q�[UZUVg�oU\�fcU�PS�VYbQPf�

C �*aH�PS�WYVS_\U@�+�C �'1UWYb8H�Qbf�^YWVfR�X^U[S@�
1UVUbSa[UH�ZfX[g�o\d[ �ZQXgTS�^��QmQa�YWUSP@�� �UX\Q�iUVUh�
[VQ�RYbS�^�k[f �ZYVf�] �PU�^UVPfXg�bYTYaH�ZfX[g�[YRbS�o\d[���

! �k[YTf �^VUTUPQ�XfbS�fcU �VShYo\QXgH�WSW�^bVfRH�X\Ubf]�
X^YQT�bQWY^QPP`T�Y_`iS]TH�X[SaWQ�_UhY_QbP`m�V`_YWH�WY[YF
V`U�^Y[�fcU �TPYRY�bPUa�ZVUXZYWYaPY�Z\`\Q �f �PSoQm�_YV[Y^H�
VQPf\QXg�ZVYigH�[VUZUeS�Z\S^PQWSTQH�Q�ZVQX[VYQ\QXg�X�
WYVT�̀Q�X�PYXS�ZY�_YWST�PUhPSWYTjS��� �mY[]��mS �̂^Y�^VUT]�
X^YQm�_UXWYPUiP`m�Z\S^SPQaH�bY\cPY�_`[gH�Q�ZVUcbU�PU�VSh�
PS_\dbS\�[SWYU�hVU\QeUH�[UZUVgH�WYRbS�YP�_`\ �YbUVcQT�
X^YUa�TSPQUaH�b\] �PURY�bScU�XfeQU�ZfX[]WQ�PUYcQbSPPY�
YWSh`^S\QXg�ZVUQXZY\PUPP`TQ�hPSiUPQ]�

C ��UcQ[U�ZVYig�Y[�TUP]I�C �ZVYRY^YVQ\�YPH�R\]b] �^�^YF
bf� ��\Y^S �k[QH�WShS\YXg�_`H�PQiURY�YXY_UPPYRY�PU�^`VScS\QH�
PY�^�PQm�ZVYh^fiS\S�[SWS]�R\f_YWS]H�_UhPSbUcPS]�XWYV_gH
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WSWfd�_UhfTP`a�X[SVQW�UeU�PQWYRbS�PU�^`XWSh`^S\���Y �
^Y[H�Y_YVY[QXg�W�Vf\U^YTfH�WY[YV`a�^XU�^VUT]�bUVcS\�
XfbPY�^�^U[VUH�i[Y_` �YPY�PU�[SW�mYbWY�o\Y �^ZUVUb���mS �̂
WVQWPf\�X^YQT�ZVUcPQT�h`iP`T �RY\YXYTn

C ��f\g �PS�_YV[@�!fVX�^YWVfR�X^U[SH�‡�[SW�bUVcS[g@
�YWVfR�X^U[S@�*[Q�h^fWQ�PU�TYRf[�PU�^`h^S[g�if^X[^S �

RYVbYX[QG�YbPSWY�WfbS�^UbU[�ZYbY_PYU�WVfRYX^U[PYU�Z\S^SF
PQUI�#UVUh�_UXiQX\UPP`U�[]RY[` �C �^�[Y�XSTYU�TUX[YH�Y[WfbS�
T` �PSiS\Q�Zf[g �Q�RbU�[UH�WYRY�T` �YX[S^Q\Q�^�_UhYZSXPYX[Q�
ZYhSbQ�XU_]H�^XU�k[Y�^VUT]�PSmYbQ\QXgH�YZUVUbQ^�PSX�

�X\Q�_` �PSo�TQV�_`\ �_UXWYPUiPYa�Z\YXWYa�VS^PQPYaH�
UX\Q�_`H�Z\`^] �PS�^YX[YWH�T` �^XU�^VUT]�fmYbQ\Q�W�PY^`T�
bS\]T �Q�Y[WV`^S\Q�PY^`U�^Qb`H�UeU�ZVUWVSXPUUH�UeU�fbQF
^Q[U\gPUUH�iUT�\d_`U �!QW\Sb`�Q\Q�YX[VY^S�jSV]��Y\YTYPSH�
^Y[�[YRbS�PSeU�Z\S^SPQU�QTU\Y�_` �XT`X\���Y �WYRbS�T` �RYF
P]UTX]�hS�[fTSPP`TQ�[SaPSTQ�X^YQm�RVUh�Q\Q�_VYXSUTX]�^�
TfiQ[U\gPfd �ZYRYPd�hS�bUTYPQiUXWQTQ�^QbUPQ]TQH�WSWQU�
VSPY�Q\Q�ZYhbPY�Y_]hS[U\gPY�PSiQPSd[�TSPQ[g�bfof �^X]WYRY�
XTUV[PYRYHC �WYRbS�T` �ZVUX\UbfUT�Qm�ZY�^XUTf�k[YTf �WVfRF
\YTf �oSVfH�YPQ�\Q_Y�f^\UWSd[�PSX�hS�XY_Ya�^�_UXZ\YbP`U�
\S_QVQP[`H�\Q_Y�PSRVScbSd[�ZVY_YQPYa�Q�_VYXSd[�PS�
ZY\bYVYRU�
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#���$��+ �ZVQiQPSH�QhDhS�WY[YVYa��mS �̂PU�
ZYXU[Q\�^X[VUiP`a�WQ[Y_YUjH�hSW\diS\SXgH�WSW�
T` �fcU�RY^YVQ\QH�^�X\UbfdeUTn�^U[UV�Q�TYVU�
RVYhQ\Q�o[YVTYT���Y �bScU�UX\Q�_` �k[YRYPU�
_`\YH�YP�^XU�VS^PY�_`H�^UVY][PYH�PU�Y[ZVS^Q\F

X]�[fbS�C �PSXWY\gWY�TYcPY�XfbQ[g�ZY�URY�bS\gPUaoUTf�ZYF
^UbUPQd�ZVQ�XmYbP`m�Y_X[Y][U\gX[^SmHC �UX\Q�_` �[Y\gWY
UTf�fbS\YXg�Zf[UT�ZUVURY^YVY^�iUVUh�VfZYV�ZY\fiQ[g �Y[VQjSF
[U\gP`a �Y[^U[�PS�X^Ya�^YZVYX���_YH�WSW�^`]XPQ\YXg�^ZYX\UbF
X[^QQH�YP�PU�QXZ`[`^S\ �PQ�TS\UaoUa�ZY[VU_PYX[Q�^�Y_eUF
PQQC �mY[]�_` �XSTYT�WVS[WY^VUTUPPYT�C �X�WSZQ[SPSTQ�
bVfRQm�XfbY^H�UX\Q�[U�PU�TYR\Q�XYY_eQ[g�UTf�PQWSWQm�
PY^`m�X^UbUPQa�ZY�^YZVYXfH�WY[YV`T�YP�[SW�cSbPY�QP[UVUF
XY^S\X]��"bPSWYH�b\] �[YRY�i[Y_` �k[S�ZYbVY_PYX[g�ZY\fiQ\S �
bY\cPfd �YjUPWfH�PUY_mYbQTY�VSXXWShS[g�hbUXg�WYUDi[Y�Y�
[YTH�WSW�ZY�X[SVQPP`T�Y_`iS]T �ZY\SRSU[X]�^UX[Q�XU_]�WQ[YF
_YajST�ZVQ�^X[VUiU�^�ifcQm�^YbSm�Q�^�YXY_UPPYX[Q�ZVQ�
^X[VUiU�^�ZVYT`X\Y^`m�VSaYPSm�
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�X\Q�^h][g�b^fm�PUhPSWYT`m�\dbUaH�ZUVUXUWSdeQm�Zf F
X[Yog�1SaPD�kVVUPX�^�o[S[U��gdD�YVW�Q\Q�PU�TUPUU�Zf F
X[`PPYU�fVYiQeU��Y\X_UVQD1\UaP�^��PR\QQG�UX\Q�X\fiSaPY�
^X[VU[Q^oQXg�^�X[Y\g�PURYX[UZVQQTPYa�ZfX[`PPYa�TUX[F
PYX[QH�k[Q�b^YUH�ZVQ�^XUT�X^YUT�cU\SPQQH�PQWSW�PU�TYRf[�
Qh_URPf[g�^hSQTPYRY�ZVQ^U[X[^Q]G�PU�TYRf[�PU�YX[SPY^Q[gX]�
PS�TQPf[WfH�i[Y_` �Y_TUP][gX]�PY^YX[]TQH�Q\Q�bScU�ZVQF
XUX[g�PUPSbY\RY�Q�ZUVUbYmPf[g�hS�WYTZSPQd�C �[UT�_Y\UU�
UX[UX[^UPPY�^�[SWYT�X\fiSUH�i[Y_` �PS�_UXWVSaPQm�YWUSPXWQm�
ZfX[YoSm�Q�fVYiQeSm�b^S�WQ[Y_YaP`m�XfbPSH�hSTU[Q�̂bVfR�
bVfRS�RbUDPQ_fbg�PS�WVSd�hUT\Q�C �f �hS[UV]PPYRY�YX[VY^S�
7SPPQPRS�Q\Q�f �bS\UWQm�%Q\_UV[Y^`m�YX[VY^Y^H�[UT�_Y\UU�
UX[UX[^UPPYH�RY^YVd�]H�i[Y_` �ZVQ�ZYbY_P`m�Y_X[Y][U\gX[F
^Sm�k[Q�XfbS�PU�[Y\gWY�Y_TUPQ^S\QXg�ZVQ^U[X[^Q]TQ�iUVUh�
VfZYVH�PY�^X[fZS\Q�_` �^�_Y\UU�[UXP`UH�_Y\UU�bVfcUX[^UPF
P`U�Q�\d_UhP`U�^hSQTYY[PYoUPQ]��� �^�YXY_UPPYX[Q�UX\Q�
Y_S�k[Q�XfbPS�ZVQZQXSP`�W�YbPYTf�ZYV[fH�[SW�i[Y �Qm�WSZQ[SF
P`H�YlQjUV`�Q�TPYRQU�Qh�WYTSPb�̀\QiPY�hPSWYT`�bVfR�
X�bVfRYTH�S�X[S\Y�_`[gH�QTUd[�PUTS\Y�bYVYRQm�XUVbjf�bYTSoF
PQm�[UT�b\] �VShRY^YVY^�

�UbS^PY�^`oUboUU�^�TYVU�XfbPYH�_`[g �TYcU[H�^UhU[�
ZQXgTS�b\] �[UmH�W[Y�ZVY^U\�^�Z\S^SPQQ�PU�YbQP�RYbG�Q�fc �^Y�
^X]WYT�X\fiSU�YPY�ZUVUbSX[�QT�PUXWY\gWY�RShU[H�bS[QVY^SPF
P`m�RYbYT�Q\Q��b^fT] �ZYhcUH�iUT�ZYX\UbP]]�RShU[S�^�Qm�XY_F
X[^UPPYa�hSTfXY\UPPYa�ZSiWU��� �^�Y[^U[�PS�k[f �\d_UhPYX[g�
PSiQPSdeUU�ZVYT`XU\�XfbPY�ZY\fiQ[ �PY^UaoQU�X^UbUPQ]�
Qh�[YRY�ZVYT`X\Y^YRY�VSaYPSH�WfbS�YPY�bUVcQ[�WfVXH�
S�k[Y�^Ueg�b\] �PURY�iVUh^`iSaPY�jUPPS]�

� �WSWYaD[Y�TUVU�^XU�k[Y�Y[PYXQ[X]�Q�W�[UT�WQ[Y_YaF
jSTH�igQ�Zf[Q�ZUVUXUWSd[X]�fcU�^�ZVUbU\Sm�YbPYRY�ZVYF
T`X\Y^YRY�VSaYPSH�bScU�UX\Q�Y_S�YPQ�YbQPSWY^Y�bS^PY�
ZYWQPf\Q�VYbPYa�ZYV[���Ubg�YbPY�Qh�k[Qm�b^fm�XfbY �̂TYR\Y�
ZY\fiQ[g �ZYi[f �b\] �ZUVUbSiQ�X�WSWYRYDPQ_fbg�[VU[gURY�
WYVS_\]H�WY[YV`a�[UZUVg�fcU�bS\UWYG�S�XVUbQ�ZQXUT�PUF
WY[YV`UH�_`[g �TYcU[H�ZVUbPShPSiSd[X]�i\UPST�kWQZScS�
^X[VUiPYRY�XfbPS��! �[YTf �cU�YPQ�TYRf[�Y_TUP][gX]�ZVYF
T`X\Y^`TQ �PY^YX[]TQ�Q�ZVQ][PY�ZY_UXUbY^S[g��1Y[YTf �
i[Y �Qm�X^]h`^Sd[ �PU�[Y\gWY�^hSQTP`U�XQTZS[QQ�TYVUZ\SF
^S[U\UaH�PY�[SWcU�Q�[Y�X^YUY_VShPYU�VYbX[^YH�WY[YVYU�^YhF
PQWSU[�_\SRYbSV]�Y_eUTf�bU\f�Q�XY^TUX[PY�ZUVUcQ[`T�\QF
oUPQ]T�Q�YZSXPYX[]T�
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�X\Q�cU�ZY^X[VUiS^oQUX]�XfbS�C �Qh�VShP`m�X[VSPH�^XU�
VS^PY�Q�k[Y�PU�QTUU[�YXY_YRY�hPSiUPQ]H�UX\QH�ZYP][PYH�YPQ�
RY^YV][�PS�YbPYT�]h`WUH�WSWH�PSZVQTUVH�STUVQWSPj`�Q�SPRF
\QiSPU��?Y[]H�WYPUiPYH�QhDhS�TS\YRY�WY\QiUX[^S�SPR\QaXWQm�
WQ[Y_YajU^�[SWQU�^X[VUiQ�X\fiSd[X] �PUiSX[YH�S�WYRbS�YPQ�
^XUD[SWQ�X\fiSd[X]H �TUcbf �XfbSTQ�^YhPQWSU[�WYUDWSWS]�PS[]F
Pf[YX[gG�ZY[YTf�i[Y �SPR\QiSPQPH�YP�bY^Y\gPY�XbUVcSPH�
S�]PWQH�YP�k[YRY�PU�ZUVUPYXQ[�PQ�^�WYTH�WVYTU�XU_]�XSTYRY��
! �[YTf �cU�SPR\QaXWQU�WQ[Y\Y^�̀ZYbiSX�PSZfXWSd[�PS�XU_]�
ZUVUb�STUVQWSPXWQTQ�WQ[Y\Y^STQ�kbSWfd�QTZUVXWfd�i^SPF
\Q^YX[gH�VSXXTS[VQ^S]�bY\RY^]hYRYH�[YeURY�cQ[U\]��SPF
[SWU[SH�X�URY�PUYZQXfUT`TQ�ZVY^QPjQS\gP`TQ�hSTSoWSTQH�
WSW�X^YURY�VYbS�TYVXWYRY�bUVU^UPeQPf��#[Y�^�bUaX[^Q[U\gF
PYX[Q�TYcU[�bS[g�SPR\QiSPST�YXPY^SPQU�b\] �i^SP\Q^YX[QH�
XWShS[g�bY^Y\gPY�[VfbPYH�ZYXWY\gWf�]PWQH�^h][`U �^XU�^TUXF
[UH�hS�YbQP�bUPg�bY_`^Sd[ �^�YWUSPSm�_Y\goU�WQ[Y^H�iUT�^XU�
SPR\QiSPUH�^TUX[U�^h][`UHC �hS�bUX][g�\U[���Y �k[Y�^XURY�
\Qog �_UhY_QbPS]�TS\UPgWS]�X\S_YX[g�SPR\QaXWQm�WQ[Y\Y^Y^H�
TYV]W�Qh��SP[SWU[S�PU�ZVQPQTSU[�UU�_\QhWY�W�XUVbjfG�
^UVY][PYH�ZY[YTfH�i[Y �UTf�Qh^UX[P�̀Q�WYUDWSWQU�XY_X[^UPF
P`U�X\S_YX[Q�

�[SWH�T` �^QbQTH�i[Y �Qh�^XUm�WYVS_\UaH�^�YbQPYiWf�Z\S^SF
deQm�ZY�TYV]TH�WQ[Y_Yaj�̀QTUd[�_Y\goU�^XURY�ZVQiQP�
_`[g �Y_eQ[U\gP`TQ�C �WSWY^`TQ�YPQ�Q�]^\]d[X]� ��YRbS�
WSW�WfZj` �QPYa�VShH�ZY^X[VUiS^oQXg�^�jUP[VU��[\SP[QWQH�
ZVYZ\`^Sd[ �TQTYH�PU�Y_TUP]^oQXg�PQ�UbQP`T�X\Y^YT�ZVQF
^U[SH�^�Y[WV`[YT�TYVU�ZY\Q^S]�bVfR�bVfRS�ZVUhVUPQUTH�
ZYbY_PY�b^fT �eURY\]T�PS��VYb^UUH�Q�^�[Y�cU�XSTYU�^VUT]H�
_`[g �TYcU[H�h\YVSbPY�ZYbXiQ[`^S]H�^Y�XWY\gWY�Y_Yo\SXg�
bVfRYTf�ZY\PS]�YXPSX[WS��#[Y�bY�^YUPP`m�WYVS_\UaH�[Y�
YPQH�WYRbS�QT�X\fiSU[X]�^X[VU[Q[gX]�^�TYVUH�ZYPSiS\f�[SW�
bY\RY�Q�R\fZY�VSXW\SPQ^Sd[X]�Q�ZVQXZfXWSd[�WYVTY^`U�
l\SRQH�i[Y �[f[ �fcU �PU�YX[SU[X]�PQWSWQm�X\UbY�̂PSX[Y]eUaH�
XUVbUiPYa�bY_VYcU\S[U\gPYX[Q�Q�_VS[XWYa�\d_^Q� �� �i[Y �WSF
XSU[X]�VS_Y[YVRY^jU^H�[Y�YPQ�^XURbS�^�[SWYa�PU^UVY][PYa�
XZUoWUH�i[YH�^X[VU[Q^oQXgH�PYVY^][�[Y\gWY�ZYXWYVUa�bVfR�
Y[�bVfRS�f\QhPf[g� �� �^Y[�ZQVS[`H�UX\Q�QT�X\fiSU[X]�XWVUF
X[Q[g�X^YQ�XWVUeUPP`U�WYX[QH�ZVUcbU�^XURY�WVQiS[n�'�WY\g F
WY�iUVUZY^I8�C �XY^XUT�WSW�WQ[Y_Yaj`H�WY[YV`U�WVQiS[n�
�'�WY\gWY�_YiUWI8�� �ZY\fiQ^ �Y[^U[�PS�k[Y[�^YZVYXH�ZQVS[ �̀
[f[ �cU�Y[Vf\Q^Sd[�^�VShP`U�X[YVYP`H�ZYXWY\gWf�^XU�YPQ
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iUV[Y^XWQU�h\YbUQ�Q�QT�PU�bYX[S^\]U[�fbY^Y\gX[^Q]�\d_Y F
^S[gX]�X^YQT�h\YbUaXWQT�ZYbY_QUT�

�Y �ZYR\]bQ[U�PS�bY_VYRYH�XWVYTPYRYH�bY_VYbfoPYRYH�
bVfcU\d_PYRYH�X\S^PYRY�WQ[Y_YajS@�#[Y�bU\SU[�WQ[Y_YUjH�
UX\Q�YP�^X[VUiSU[�bVfRYRY�WQ[Y_YajS�^�TS\YDTS\gXWQ�ZVQF
\QiPfd �ZYRYbfI�"P �fX[VSQ^SU[�'ZY^X[VUiSPgU8H�^Ueg�PSF
X[Y\gWY�PUQh^UX[Pfd�PS�bVfRQm�WYVS_\]mH�i[Y �[ST�bScU�
X\Y^S�k[YRY�PU�X\`mS\QG�S�UX\Q�X\fiSaPY�WYRbS�Q�fX\`oS[H �
[Y�YPQ�[Y\gWY�XTU][gX]�X[SPf[�Q�ZY^[YV][g�^X]Wfd�ifog �
ZVY�'lYP[SPeQWY^8H�'XS\Y[YZY^8�Q�[YTf �ZYbY_P`U�YX[VYfTF
P`U�^`VScUPQ]��#UT�Y_r]XPQ[gH�i[Y �^XU�WfZUiUXWQU�XfbSH�
[SW�cU�WSW�Q�^XU�ZQVS[XWQUH�Q�^XU�^YUPP`U�WYVS_\QH�Q�^XU�
VS_Y[YVRY^j`H�Y[PYX][X]�W�WQ[Y_YajST�X�[SWQT�ZVUhVUPQUTI�
�S �k[Y[�^YZVYX�[VfbPY�Y[^U[Q[g��1Y[YTf �i[Y �^h][g�^Y[�W�
ZVQTUVf�ZQVS[Y^H�[SW�VSh^U�f �PQm�[SWS]�fc �X\S^PS]�ZVYlUXF
XQ]H�mY[U\YXg�_` �TPU�hPS[gI�"PS�QPYa�VSh�Q�ZVQ^YbQ[H�WYF
PUiPYH�W�^Yh^`oUPQdH�PY�[Y\gWY�PS�^QXU\QjU��� �UX\Q�iU\YF
^UW�^Yh^`XQ\X]�k[QT�X^YUY_VShP`T�XZYXY_YTH�YP�\QoSU[X]�
lfPbSTUP[SH�PUY_mYbQTYRY�b\] �ZYbY_PYa�^`XY[`� ��SW�i[YH�
PS�TYa�^hR\]bH�i[Y_` �m^SX[S[gX]�ZUVUb�WQ[Y_YajUT�X^YQT�
^`XYWQT�ZY\YcUPQUTH�f �ZQVS[S�PU[�PSbUcPYRY�YXPY^SPQ]�

"bPSWY�i[Y �[SWYU�'ZY^X[VUiSPgU8I��` �_` �[Y\gWY�ZYZfX[f�
X[UV\Q�bY�WVY^Q�X^Ya�fWShS[U\gP`a�ZS\UjH�^Yb]�QT�ZY�X[VSF
PQjST�X\Y^SVUa�^�ZYQXWSm�k[YRY�X\Y^SG�ZVYlUXXYV�$cYPXYP�
PU�bYX[QR�ZYbY_P`m�^`XY[ �kVfbQjQQH�Q�WY^iUR��Y] ��U_X[UVS�
[YcU�PU�XYbUVcQ[�URY��� �TUcbf�[UT�k[Y�^UXgTS�^`VShQ[U\gF
PYU�X\Y^Y�^Y[�fcU �TPYRY�\U[�^�ZYX[Y]PPYT�mYbf�XVUbQ�Z][PSbF
jS[Q�[`X]i �QX[QPP`mH�fVYcbUPP`m�]PWQ���ShfTUU[X]H�PUF
Y_mYbQTY�YZVUbU\Q[g�URY�hPSiUPQU�Q�^W\diQ[g�URY�^�\UWXQF
WYP��� �WSWY^Ya�jU\gd �]�ZYh^Y\d�XU_U�bS[g�UTf�PSfiPYU�
[Y\WY^SPQU�

1Y^X[VUiSPgU�I��:�����J �! ���������� �������� �
���� �I��� �"����J �����"�
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�U �X\UbfU[�hS_`^S[g�[SWcUH�UX\Q�VUig�hSo\S�Y�ZY^X[VUF
iSPgUH�Q�UeU�YbPf�PU_Y\gofd�bU[S\g��� �WScbYa�ZVYlUXXQQ�
UX[g�X^YQ�TS\UPgWQU�YXY_UPPYX[QG�UX[g�[SWY^`U�Q�^�WQ[YF
_YaPYT�ZVYT`X\U���S �ZQVS[XWYTH�^YUPPYT�Q\Q�PU^Y\gPQigD
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UT�WYVS_\]m�WSZQ[SPH�Y[ZVS^\]]Xg�WfbSD\Q_Y�^�X^YUa�o\dZ F
WUH�VSXZY\SRSU[X]�PS�WYVTUH�RbU�PUVUbWY�_`^SU[�fX[VYUPY�
fbY_PYU�T]RWYU�XQbUPgUH�Q�iSX[Y�XST�ZVS^Q[�TS\UPgWQTH�
X\Y^PY�QRVfoUiP`TH�VfTZU\UTH�fWVSoUPP`T�ZUX[V`TQ�
oPfVWSTQ�Q�\UP[STQ���Y �f �^U\g_Y[S�PU[�PS�WYVTU�PQWSWYRY�
XQbUPg]H�PQWSWQm�ZYbfoUiUW�Q�PQWSWYRY�VfTZU\]���U �m^SF
[S\Y�_` �UeUH�i[Y_` �WSZQ[SPY^DWQ[Y_YU^�WS[S\Q�ZY�^Y\PST�
^�QP^S\QbPYT�WVUX\UH�PSZYbY_QU�ZYi[UPP`m�X[SV`m�ZYF
bSRVQWY^��#[Y�cU�bY�VfTZU\]H�[Y�PQ�YbQP�^U\g_Y[�PU�bYF
ZfX[Q[�ZYbY_P`m�PUcPYX[UaG�S�ZYXWY\gWf�ZVQ�^X[VUiSm�
XfbPY�ZYWQbSU[�^X]�WYTSPbS�XZfeUPPYRY�^U\g_Y[SC �^�[YT�
iQX\U�Q�RSVZfPeQWH�URY�WYVTiQaHC �ZVS^Q[�^�ZYbY_P`m�
X\fiS]m�QTUPPY�YPH�S�WSZQ[SPH�WY[YVYTf�^�\YbWU�PURbU�
XQbU[gH�Y[ZVS^\]U[X]�PSPYXQ[g�X^Ya�^QhQ[�X[Y]H�X\Y^PY�XYXF
PS��� �iSX[Y�TYcPY�^QbU[gH�WSW�X[Y]eQa�^�\YbWU�WSZQ[SPH�
if^X[^f]H �i[Y �R\ShS�^XURY�^QbQTYRY�TQVS�fX[VUT\UP �̀PS�PURY�
X�_YV[Y �̂Y_YQm�WYVS_\UaH�ZVQ\SRSU[�^XU�fXQ\Q]�W�[YTfH�i[Y F
_` �XYmVSPQ[g�VS^PY^UXQU�Q�PU�fVYPQ[g�X^YU�bYX[YQPX[^Y��� �
k[Y�PU�[SWD[Y�\URWYH�Q_Y�XhSbQ�PURY�[YViQ[�YRVYTPYU�Vf\U^YU�
^UX\YH�WY[YVYU�^VUT]�Y[�^VUTUPQ�fbSV]U[�URY�^�ZY]XPQjfH�
TUcbf �[UT�WSW�XZUVUbQ�^UX\Y�hSRVU_PYRY�_gU[�URY�ZY�WY\UP]T��
�SW�i[Y �Q�X�lVYP[S�Q�X�[`\S �YP�X[QXPf[�bY�ZVUbU\SH�Q�UTf�
YX[SU[X]�[Y\gWY�VSXZVYX[VSP][gX]�^�X[YVYP�̀Q�ZYoQVU�
VSXX[S^\][g�PYRQG�PY�ZVQ�k[YT�^PUhSZP`a�Q�XQ\gP`a�V`^YW�
^U\g_Y[S�\URWY�TYcU[�YZVYWQPf[g�URYH�Q_Y�b\QPS�YXPY^SPQ]�
_Uh�XYY[^U[X[^fdeUa�oQVQP �̀UeU�PUTPYRYRY�X[YQ[��1YZVYF
_fa[U�ZVYX[Y�VSXX[S^Q[g�[fZ`T �fR\YTH�PSZYbY_QU�jQVWf\]H�
b^S�oUX[SH�Q�^` �f^QbQ[UH�i[Y �YPQ�X[Y][g�PU�_fbf[� �� �TUcbf �
[UT�PQWSW�PU\gh]Œ�i[Y_ �PS�R\ShSm�f �^XURY�iUX[PYRY�TQVSH�
PQWSW�PU\gh]H�RY^YVd�]H�i[Y_` �k[Y[�_S\SPXQVfdeQa�PS�
oQVYWY�VSXX[S^\UPP`m�PYRSm�WSZQ[SP�mY[g�if[gDif[g �ZYbF
bUVcS\�XU_]H�fm^S[Q^oQXg�hS�WSWYaDPQ_fbg�ZVUbTU[�VfWYaG�
TS\Y�[YRYH�^�bYWShS[U\gX[^Y�X^YURY�ZY\PYRYH�PUXRQ_SUTYRY�
XSTYY_\SbSPQ]�YPH�WSW�ZVS^Q\YH�bUVcQ[�VfWQ�^�WSVTSPSm�
_VdWG�mY[]H�TYcU[�_`[gH�k[Q�VfWQH�WSW�ZVS^Q\YH�WVfZP`U�
Q�[]cU\`UH�X\fcS[ �UTf�[ST�^�WSiUX[^U�_S\\SX[S��� �^XUD[SWQ�
_`^S\Q�X\fiSQH�Q�ZVQ�k[YT�PSbUcPY�hSX^QbU[U\gX[^Y^SPP`UH�
WYRbS�WSZQ[SP�^�WSWYaDPQ_fbg�YX[V`a�TYTUP[�C �XWScUTH�^Y�
^VUT]�^PUhSZPY�PS\U[U^oURY�oW^S\SHC �^jUZ\]\X] �^�^Y\YX`�
_\QcSaoUTf�RVU_jf�Q�i[Y �_`\Y �XQ\`�bUVcS\X]�hS�PQmH�
PUfTY\QT`aH�WSW�XSTS�XTUV[g�
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4� �$"��"� ���$�5$4H �WSW�Q�^X]�^YbPS]�
Y_\SX[g�^YWVfR�PURYH�^UXgTS�XmYbUP�X�\dbP`T �
ZUVUWVUX[WYT�_Y\goQm�bYVYRH�RbU�TYcPY�
^X[VU[Q[g�X[Y\gWY�Zf[UoUX[^UPPQWY^H�WSW�PQ�
^�YbPYT�bVfRYT�TUX[U�hUTPYRY�oSVS�

�XWYVU�ZYX\U�^X[VUiQ�X�'�\g_S[VYXYT8�T` �f^QbU\Q�UeU�
YbPY�^Yh^VSeS^oUUX]�bYTYa�XfbPY�C �WQ[Y_YUj�'�SfPD?Y8M��
*WQZSc�PS�PUT�ZYi[Q�ZY\PYX[gd�XYX[Y]\�Qh�ZY\QPUhQajU^�
�Y �^VUT]�fX[VYUPPYRY�WYVY[WYRY�'ZY^X[VUiSPg]8�T` �fX\` F
oS\Q�VShQ[U\gP`U�PY^YX[Q�Y��Y_Q�$QWU��$\] �PUWY[YV`m�
Qh�PSX�Y_eQa�QP[UVUX�W��U\YTf �!Q[f �_UXZVQTUVPY�f^U\QF
iQ\X] �XUaiSX�_\SRYbSV]�YbPYTf�Y_X[Y][U\gX[^f�Qh�QX[YVQQ�
'�SfPD?Y8H�WY[YVYUH�WShS\YXgH�Y[bS\UPPY�Q�^�WSWYTD[Y
ZVY[Q^YZY\YcPYT�XT`X\U�PSbU\]\Y�WQ[S�PUWQT�fbQ^Q[U\gF
P`T �bSVYT�^UVoQ[g�RYXZYbPQa�ZVQRY^YVH�ZY�^VUTUPST�PSF
X[QRSdeQa�QP`m�\dbUa��*[Y �Y_X[Y][U\gX[^YH�^TUX[U�X�YXYF
_`TQ�^`[UWSdeQTQ�Qh�PURY�ZYX\UbX[^Q]TQ�Q�^`^YbSTQH�
Y_VShfdeQTQH�[SW�XWShS[gH�ZY[SUPPfd�iSX[g�[VSRUbQQH�
WY[YVS]�_fbU[�XUaiSX�Qh\YcUPSH�[SW�Q�PU�bYX[QR\Y�X\fmS�
WSZQ[SPS��mS^S�Q�URY�ZYTYePQWY^���_Y �ZY[SUPPS]�iSX[g�
k[Ya�QX[YVQQ�PU�_`\S �Qh^UX[PS�Q�XSTYTf�WSZQ[SPf�'�SfPD �
?Y8��"PS�_`\S �bYX[Y]PQUT�\Qog�[VUm�_U\`m�TS[VYXY�̂X�
k[YRY�WYVS_\]H�YbQP�Qh�WY[YV`mH�WSW�^`]XPQ\YXgH�XYY_eQ\

M��[SVQPP`a�^YhR\SXH�WY[YV`T�bYhYVP`U�PS�WQ[Y_YajU�bS^S\Q�
hPS[g�Y�ZY]^\UPQQ�WQ[SG�^�VSaYPU�%S\SZSRYXY^�YP�^�mYbf�Q�P`PU�C �
����# ��������
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UU��ko[QRYH�^h]^�X�PURY�X[VSoP`a�Y_U[�TY\iSPQ]G�PY�^�[f�
cU�PYig��ko[QRY�_VUbQ\�^Y�XPUH�Q�[SWQT�Y_VShYT�X[Y\g�TPYF
RYU�X[S\Y�Qh^UX[P`TH�i[YH�ZVYXPf^oQXgH�YP�fcU�PU�TYR�PU�
bYXWShS[g�YX[S\gPYRY���UT�PU�TUPUU�[SW�^U\QWY�_`\Y �^\Q] F
PQU�k[Ya�[SaP`�PS�TS[VYXY�̂'1UWYbS8H�WY[YV`U�fhPS\Q�UU�^Y�
^XUa�ZY\PY[UH�Q�[SWS]H�]�_` �XWShS\H�PUY_`iPS]�bU\QWS[F
PYX[g�Y^\SbU\S�QTQH�i[Y �YPQ�mVSPQ\Q�TY\iSPQUH�Q�X\fm�
Y_Y�^XUT�k[YT�PU�ZVYPQW�hS�ZVUbU\�̀Wf_VQWS���Z\U[S]H�RbU�
bY\cPYH�[SQPX[^UPPfd�PQ[g�^�YlQjQS\gPfd �^UVXQd�VSXXWSF
hSH�] �ZVQX[fZSd�W�Qh\YcUPQd�Q�f^UWY^UiUPQd�XUa�PUY_`iPYa�
QX[YVQQ�^Y�^XUT�UU�Y_rUTU�

�PU �ZYiUTfD[Y�hSmY[U\YXg�XYmVSPQ[g�[Y[ �X[Q\gH�^�WY[YF
VYT�YbPScb`H�^�WSPfP�bP]�WSWYRYD[Y�X^][YRYH�] �VSXXWShS\�
UU�^�&QTUH�^�WVfRf�TYQm�QXZSPXWQm�bVfhUaH�WYRbS�T`H�VShF
^S\Q^oQXgH�WfVQ\Q�PS�fWVSoUPPYa�eUbVY�ZYh\SeUPP`TQ�
QhVShjSTQ�^UVSPbU� Y\Y[Ya�RYX[QPQj`��$^YU�Qh�k[Qm�Qh]eF
P`m�WS^S\UVY^H�dP`U�bYP�1UbVY�Q�bYP��U_SX[g]PH�_`\Q �
_\QcU�hPSWYT�̀XY�TPYa�C �^Y[�ZYiUTf�^VUT]�Y[�^VUTUPQ�
YPQ�ZVUV`^S\Q�TUP]�^YZVYXSTQH�PS�WY[YV`U�^�bY\cPYU�
^VUT]�ZY\fiS\Q �Y[^U[`�

' S �b^S�RYbS�bY�[YRYH�WSW�] �^ZUV^`U�fX\`oS\ �Y�XY_`[Q]mH�
Y�WY[YV`m�XY_QVSdXg�ZY^UbS[g�^STH�bcUP[\gTUP`H�'�SD�
fPD?Y8H�WQ[Y_YUj�Qh��SP[SWU[SH�Z\S^S\�hbUXgH�^��QmYT�
YWUSPUH�^�PUXWY\gWQm�bP]m�Zf[Q�W�hSZSbf�Y[�RYX[UZVQQTPYRY�
WVY^S� Y\Y[Ya�RYX[QPQj`��"P �PSmYbQ\X]�RbUD[Y�W�XU^UVf�
Y[�kW^S[YVS��"bPScb` �f[VYTH�WYRbS�TS[VYX`H�WSW�^XURbSH�
^X[S\Q�W�PSXYXSTH�_`\Y �hSTUiUPYH�i[Y �^Yb`�^�[VdTU�PS_VSF
\YXg�_Y\goU�Y_`iPYRY���UoQ\QH�i[Y �Y_oQ^Wf�WYVS_\]�ZVYF
[WPf\S�TUiDV`_SH�bcUP[\gTUP`��"bPSWU�WSZQ[SPH�QTU^oQa�
YbPYTf�\Qog�UTf�Qh^UX[P`U�YXPY^SPQ]�^UVQ[g�^�VUbWfd�
fbSifH�WY[YVS]�]WY_ �̀cbS\S�Qm�^�k[Qm�oQVY[SmH�PU�cU\S\ �
QhTUPQ[g�WfVXn�[Uig�WShS\SXg�[YRbS�UeU�PU^U\QWS�Q�PUYZSXPSH�
mY[]�ZVY_YQPS�[SW�Q�PU�_`\S �Y_PSVfcUPS�^Y�^VUT]�ZYQXWY^H�
hPSiQ[U\gPY�hS[VfbPUPP`m�^Y\PUPQUT�PS�TYVUG�Q�WYVS_\g�
ZVYbY\cS\�X^Ya�Zf[gH�TUc�[UT�WSW�^Sm[ �̀XTUP]\QXg�f �PSXYF
XY^H�VS_Y[S]�PUbY\RY�Q�_Uh�PSZV]cUPQ]��"bPSWY�fbSiQ�QT�
PU�_`\YH�ZVY_YQPS�PU�[Y\gWY�PU�_`\S �Y_PSVfcUPSH�PY�Q�X[Y\g�
hPSiQ[U\gPY�f^U\QiQ\SXg�[UigH�i[Y �Y_UXZYWYUPP`a�WSZQ[SP�
ZVQP]\�VUoUPQU�Qb[Q�PS�^XUm�ZSVfXSm�W�_\QcSaoUTf�ZYV[f�
PS�YX[VY^SmH�i[Y_` �[ST�ZYbP][g�XfbPY�Qh�^Yb`�Q�Y[VUTYPF
[QVY^S[g�

�00



?Y[] �Z\`[g �QT�ZVUbX[Y]\Y�PU_\QhWYH�WSZQ[SP�PQXWY\gF
WY�PU�_Y]\X]H�i[Y �XfbPY�hS[YPU[�^�Zf[QH�UX\Q�[Y\gWY�PU�ZVYF
QhYabU[�WSWYaDPQ_fbg�QXW\diQ[U\gP`a�X\fiSaH�Q_Y�ZYTZ`�
f �PURY�_`\Q �Y[\QiP`UH�Q�[VQbjS[g�oUX[g�TS[VYXY^H�XTUP]]XgH�
TYR\Q�_Uh�YXY_YRY�hS[VfbPUPQ]�^`WSiQ^S[g�^YbfH�bScU�UX\Q�
_` �[Uig�f^U\QiQ\SXg�^b^YU��1Yi[Q �^Xd�bYVYRf�Qm�XYZVY^YcF
bS\Q�ZYZf[P`U�^U[V`H�Q�PUXYTPUPPYH�i[Y �'�SfPD?Y8�_\SRYF
ZY\fiPY �bYX[QR�_` �ZVQX[SPQ�_Uh�^X]WQm�VYWY^`m�ZVYQXoUF
X[^QaH�UX\Q�_` �PU�RVf_S]�^\SX[PYX[g��kbPQ�X��SaPg]VbSH�
X[SVoURY�ZYTYePQWS�WSZQ[SPSH�Q�PU�^`h^SPPS]�QT�YcUX[YF
iUPPS]�TX[Q[U\gPYX[g��[Q\WQ\[SH�Y[iS]PPYRY�ZSVP]�X�YhUVH�
Qh��fllS\Y8�

C �� �YhUV@��h ��fllS\Y@ ��SbQ�_YRSH�X�WSWQm�k[Y�YhUVI�
� �i[Y �[SWYU�k[Y��fllS\YI �C �XWShS\�bYP��U_SX[g]PH�ZVQF
ZYbPQTS]Xg�^�X^YUT�RSTSWU�

C �%YVYb�PS�^YX[YiPYT�_UVURf�PSoURY�YhUVS�*VQH�bYP����
�Y �^h`^Sd �W�^SoUa�\d_UhPYX[Q���UaiSX�b\] �^SX�^XU�VShrF
]XPQ[X]�

'�SW�^Y[H�bcUP[\gTUP`H�k[Q�ZSVPQ�X�YhUVH�Z\S^SdeQU�PS�
_VQRSm�Q�[VUmTSi[Y^`m�omfPSmH�PU�fX[fZSdeQm�VShTUVSTQ�
[UT�_Y\goQT�Q�ZVYiP`T �XfbSTH�i[Y �Y[ZVS^\]d[X] �Qh�^SoURY�
X[SVYRY�!S\g]Y �W�bS\UWYa��SPQ\UH�^�XSTYT�XUVbjU�PSoUa�
hSTWPf[YaH�XfmYZf[PYa��TUVQWQ�ZY\fiQ\Q �[Y�PUY_fhbSPPYU�
l\Q_fX[gUVXWYU�^YXZQ[SPQUH�WY[YVYU�Y_`iPY�ZVQZQX`^Sd[�
^YhbUaX[^Qd�Y[WV`[YRY�YWUSPS���_Y �^�X^YUT�^hSQTYX^]hSPF
PYT�UbQPX[^U�PSoQ�YRVYTP`U�ZVUXP`U�TYV]�C �*VQH�"P[S F
VQYH�%fVYPH��U\QWYU�Q��QiQRSPHC �YWVfcUPP`U�VShPYY_F
VShPUaoQTQ�Z\UTUPSTQ�Q�PSVYbSTQH�Y_\SbSd[�YWUSPXWQTQ�
ZVYX[YVSTQ�Q�TPYRQTQ�bVfRQTQ�_\SRYVYbPUaoQTQ�YWUSPF
XWQTQ�WSiUX[^STQ��� �PQmH�WSW�^�^YbSm�1Y\QPUhQQH�\UcS[�
WY\gjS�cQ^YZQXP`m�YX[VY^Y^G�PS�_UVURSm�QmH�WSW�^��[\SP F
[QWUH�cQ^f[ �b^S�^U\QWQm�Q�X[Y\g�cU�Y[\QiSdeQmX]�bVfR�
Y[�bVfRS�PSVYbSG�YPQ�Y[WV`^Sd[�TYVXWYa�bYX[fZ�X�^YX[YWS�
W�PSoQT�TPYRYiQX\UPP`T�Q�bS\UWQT�WY\YPQ]TH�VSXZY\YcUPF
P`T �^YWVfR�Qm�^YbG�[f[ �Q�[ST�PS�PQm�RVYhPY�^hQVSd[�_S[SVUQ�
_UVURY^`m�YVfbQaH�Q�X�WVf[`m�XWS\�XTY[V][X]�^�^Ybf�X[SF
VQPP`U�ZfoWQ�PUZVQX[fZPYRY��SWQPYG�YPQ�X\`oS\QH�
WSW�RVYT`mS\Q�XS\d[STQ�l\Y[Q\QQH�^Yh^UeS]�TYVXWQU�
ZY_Ub`G�ZY�^VUTUPST�PS�Qm�ZUXiSP`m�XW\YPSm�ZY]^\]d[X] �
bQWQU�^SV^SV`H�igQ�VSXWVSoUPP`U�_SRVY^`U�\QjS�TU\gWSd[�
^�f^UoSPP`m�TUmSTQ�^QR^STSmG�PS�TPYRQU�\QRQ�RVSPQiS[
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YPQ�X�bVU^PQTQ�PU[VYPf[`TQ�\UXSTQHDRbU�XYTWPf[`TQ�V]bSF
TQ�X[Y][H�WSW�WYVY\Q�^�RY[QiUXWQm�VYbYX\Y^P`mH�^`XYWQU�
XYXP`H�RbU�ZV]if[X] �WVY^YcSbP`U�SlVQWSPXWQU�mQePQWQ�Q�
TS\UPgWQU�h^UVgWQH�igQ�oU\WY^QX[`U�TUmS�fWVSoSd[�jSVF
X[^UPP`U�YbUcb`�[S[SVXWQm�QTZUVS[YVY^G�^�PQm�Y[VScSd[X]�
X[Y\QiP`U�bYTS��fllS\Y �Q�!\Q^\UPbSH�S�[SWcU�Q�^QPPUD�
_SRXWQU�XU\UPQ]G�Qm�^Yb`�PUXf[�PS�XU_U�XfbPY�TYoUPPQWSD�
WfZjSH�Q�^YYVfcUPP`a�WVUaXUV�RYXfbSVX[^SH�Q�ZSVYmYbH�
Q�_fWY^YU�WSPYkG�PSb�PQTQ�_fofd[ �XYWVfoQ[U\gP`U�RQZUVF
_YVUaXWQU�^U[V`H�[SWQU�cU�fcSXP`UH�WSW�[UH�i[Y �^hb`TSd[ �
XY\UP`U�TYVXWQU�^Y\P`G�QT�Qh^UX[P�̀WYVS_\UWVfoUPQ]H�Q_Y�
PU�VSh�^�PYiPfd �ZYVf�^�Qm�_Uh_VUcP`mH�mY[]�Q�hSTWPf[`mH�
^YbSm�RQ_\Q�WYVS_\Q�XY�^XUT�ZUVUZfRSPP`T�kWQZScUT��$SH�
bcUP[\gTUP`H�mY[]��[Q\WQ\[ �Q�^`VYX�^�R\f_QPU�X[VSP`H�
_fVP`a �YWUSP�_`\ �b\] �PURY�VYbPYa�X[QmQUaG�^�Y[^SRU�Q�bUVF
hYX[Q�YP�PU�fX[fZS\ �PQ�YbPYTf�TYV]Wf��#[Y�cU�WSXSU[X]�
�kbPQH�[YH�mY[]�^�T\SbUPiUX[^U�YP�Q�\UcS\�PS�ZfX[`PPYT�
ZUXiSPYT�_UVURf��SP[SWU[SH�ZVQ\gPf �̂W�TS[UVQPXWYa�RVfbQ�
TYV]H�mY[]�ZYhcU�YP�PU�VSh�_YVYhbQ\�PSo�XfVY^`a��[\SP F
[QiUXWQa�Q�^So�TUi[S[U\gP`a ��QmQa�YWUSP`H�^XU�cU�YP�_`\ �
[SW�cU�h\YZST][UP�Q�PUfcQ^iQ^H�WSW�TYV]WQ�X�YhUVH�RbU�^�
\UXPYa�R\foQ�jSVQ[�ZYPYcY^eQPS�Q�TUX[g���XU�cU�^�fVYF
cUPjU��SP[SWU[S�_`\Q �Q�mYVYoQU�iUV[`H�S�TYV]W�X�YhUVH�
mY[g�YP�Q�_`\ �XfeQT�bg]^Y\YTH�TYR�_`H�UX\Q�_` �W�PUTf�Y[F
PUX\QXg�X�PUZVUW\YPPYa�[^UVbYX[gdH�XT]RiUPPYa�ZVYX[`T�
Q�Y[WV`[`T�ZVQhPSPQUT�URY�iU\Y^UiUXWQm�bYX[YQPX[^H�
WSWYU�ZY�ZVS^f�ZVQiQ[SU[X]�Q�ZYb\UaoUTf�VS_fH�C �TYR�_` �
bY\RY�YX[S^S[gX]�ZYX\foP`T �Q�_UhY_QbP`T���Y �^X]WYT�X\f F
iSU�[SW�YP�Q�^U\�XU_]�bY�ZYV`G�PY��kbPQ�_`\ �Y_VUiUPH�_UF
hfTQU�_`\Y �URY�fbU\YTH�S��[Q\WQ\[��� �PYH�bcUP[\gTUP`H�
XUaiSX�^` �^XU�fhPSU[U�

1VYo\Y�PQWSW�PU�_Y\goU�bP]�Q\Q�b^fm�ZYX\U�[YRYH�WSW�
'�SfPD?Y8�^h]\ �WfVX�PS�_\QcSaofd �RS^SPgH�S�[Uig�XPY^S�
f^U\QiQ\SXgH�ZVS^bSH�^XURY�\Qog�PSX[Y\gWYH�i[Y �PSXYXST�
ZVQmYbQ\YXg�UcUbPU^PY�VS_Y[S[g�iSX�Q\Q�PUTPYRQT�_Y\goU��
� �PSbY�^ST�hPS[gH�i[Y �^�[SWYT�XTQVPYT�Q�jQ^Q\QhY^SPF
PYT�YWUSPUH�WSW�PSo��[\SP[QiUXWQaH�PUWY[YV`U�WSZQ[SP`�
_fbf[ �mY[g�^UXg�VUaX�Y[WSiQ^S[g�^YbfH�PU�ZYbfTS �̂QhTUF
PQ[g�WfVX���`^SU[H�ZVS^bSH�Q�[SWH�i[Y �UX\Q�^Sm[UPP`a�YlQF
jUV�hS_fbU[�Y_�k[YT�^�[Qmfd�PYigH�WYRbS�^XUm�XQ\gPY�W\YPQ[�
WY�XPfH�[Y�fc �PQ�YPH�PQ�W[Y�bVfRYa�PS�XfbPU�PQWYRbS�_Y\UU�Y
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[YT�Q�PU�^XZYTPQ[H�ZY�[Ya�ZVQiQPUH�i[Y �^X]�WYTSPbS�[QmY�
ZYRVfhQ[X]�PS�bPY��$S�Q�^�ZfX[`PP`m �Q�bQWQm�TYV]mH�VSXF
ZY\YcUPP`m�bS\UWY�W�hSZSbf�Y[�^SXH�bcUP[\gTUP`H�PS�XfbSm�
PU�XiQ[Sd[�PUY_`iP`TH�UX\Q�^X]�WYTSPbS�^�ZY\PYT�XYX[S^U�
VS_Y[SU[�ZYXTUPPY�f �PSXYXY^�PS�ZVY[]cUPQQ�bScU�hPSiQF
[U\gPYRY�Zf[QH�WYPUiPYH�UX\Q�YP�ZVY\URSU[�^bY\g�_Y\UU�Q\Q�
TUPUU�bYX[fZPYRY�_UVURSH�Q\Q�UX\Q�XfeUX[^fU[�WSWYaD\Q_Y�
bVfRYa�VShfTP`a�^Qb�Y[X[fZ\UPQ]��&Qog�^�[YT�X\fiSUH�
WYRbS�XfbPY�X�[Uigd �PSmYbQ[X]�bS\UWY�^�Y[WV`[YT�YWUSPU�
Q�ZY_\QhYX[Q�PU[�PQWSWYa�hUT\QH�WSZQ[SP�PSiQPSU[�PUTPYRY�
_UXZYWYQ[gX]�

�TUPPY�[SW�Y_X[Y]\Y�bU\Y�X�'�SfPD?Y8H�ZYk[YTfH�WYRbS�
Y_PSVfcQ\YXgH�i[Y �[Uig�XPY^S�f^U\QiQ^SU[X]H�WYUDW[Y�Qh�
kWQZScS�ZVY]^Q\�PUWY[YVYU�_UXZYWYaX[^YH�^�YXY_UPF
PYX[Q��kbPQH�X[SVoQa�ZYTYePQW�WSZQ[SPS��"P �ZVQWShS\�
ZYX[S^Q[g�_YTD_VSTXU\Q�[SWH�i[Y_` �^U[UV�WSW�X\UbfU[�PSbfF
^S\�Qm��$Y\cUP�^ST�XWShS[gH�bcUP[\gTUP`H�i[Y ��kbPQ�_`\ �
bS\UWY�PU�[VfXG�YP�X[Y\g�cU�TS\Y�_`\ �XW\YPUP�W�WSWYTfD�
\Q_Y�ZVY]^\UPQd�PUV^PYRY�X[VSmS�hS�X^Yd�cQhPgH�WSW�Q�
\d_Ya�_UXoS_SoP`a�XTU\giSWH�WSWYRY�TYcPY�^X[VU[Q[g�PS�
XfoU�Q\Q�PS�^YbU��1Yk[YTfH�WYRbS�YP�ZVY]^Q\�[SWfd�hSF
_Y[f�Y�_UhYZSXPYX[Q�WYVS_\]H�TS[VYX�̀X[S\Q�ZYRY^SF
VQ^S[gH�_fb[Y�[f[ �^XU�bU\Y�^�[YTH�i[YH�TY\H�YP�YbQP�Qh�URY�
^\SbU\gjU^��� �[Y[ �^UiUVH�WYRbS�YPQ�X[Y]\Q�f �ZYTZH�PUTS\Y�
^UXU\`m�of[YW�X`ZS\YXg�^�URY�SbVUXH�TUcbf�[UT�WSW�PYRQ�
TS[VYXY^�[Y�Q�bU\Y�X�ofTYT �YWS[`^S\S�ZVYhVSiPS]�TYVXWS]�
^YbS�C �ZVYhVSiPS]H�WSW�^�RYVPYT�QX[YiPQWUH�bcUP[\gTUP�
P`HC �WY[YVS]H�X�XQ\Ya�^`V`^S]Xg�Qh�PSXYXY^H�[UW\S�ZY�
ZS\f_U�Q�PQh^UVRS\SXg�PUZVUV`^P`T�ZY[YWYT�^�TYVU�iUVUh�
ZYb^U[VUPP`U�oZQRS[`�

!SW�^ST�mYVYoY�Qh^UX[PYH�^�PSoUT�ZY\PYT�fX\Y^PYX[Ua�
TQVUH�_fbg�[Y�^YbP`a�Q\Q�\d_Ya �bVfRYaH�PUVUbWY�X\fiSU[X] �
[SWn�WYRbS�iU\Y^UWH�ZYX[S^\UPP`a�PSiS\gPQWYT�PSb�X^YQTQ�
XY_VS[g]TQH�Y_PSVfcQ^SU[H�i[Y �YbQP�Qh�PQm�hPSiQ[U\gPY�
ZVU^YXmYbQ[�URY�X^YUa�RYVbU\Q^Ya�TfcUX[^UPPYX[gdH�YP�
QXZY\P]U[X]�W�PUTf�RYVgWYa�Q�PUZVUYbY\QTYa�SP[QZS[QUaG�
Q�UX\Q�[Y\gWY�UTf�ZVUbX[S^Q[X]�X\fiSaH�bcUP[\gTUP`H�YP�
ZYX[SVSU[X]�XYWVfoQ[g�ZVU^YXmYbX[^Y�X^YURY�ZYbiQPUPPYRYH�
Y_VS[Q�̂[YRY�^�cS\Wfd�RYVX[Wf�Z`\Q� �!SW�_` �[Y�PQ�_`\YH�
bcUP[\gTUP`H�PY��[Q\WQ\[ �_`\ �_Y\goYU�Q�_\SRYVYbPYU�
XfeUX[^YH�X�RY\Y^Ya�WSW�f �VQT\]PQPSH�X�T]RWY�PQXZSbSdD
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eUa�hY\Y[Ya�_YVYbYaH�ZYbY_PYa�_SmVYTU�PS�ZYZYPU�RYV]F
iURY�XWSWfPS�Qh�WYPdoPQ�^SoURY�ZYX\UbPURY�^QjUDWYVY\]H�
bcUP[\gTUP`H�X�fTYTH�XUVbjUT�Q�bfoYaH�WY[YV`U�XbU\S\Q�
_` �URY�!SV\YT��U\QWQTH�UX\Q�_` �YP�[Y\gWY�_`\ �X`PYT�URY�
Y[jS��� ��kbPQH�ZYTYePQW�WSZQ[SPSH�_`\ �fVYb\Q^H�WSW�Tf\H�
Q�[SW�cU�fZV]TH�_UhVSXXfbUP�Q�h\YZST][UP��"P �PU�\d_Q\ �
�[Q\ �WQ\[SH�Q��[Q\ �WQ\[�hPS\�k[Y�

 STU[Q �̂ZVQ_\QcSdeURYX]�ZYTYePQWS�WSZQ[SPSH��[Q\D �
WQ\[H�^TUX[U�X�bVfRQTQ�TS[VYXSTQ�^`WSiQ^S^oQa�^YbfH�
ZVQ[^YVQ\X]H�_fb[Y�PU�^QbQ[�URYH�Q�_UXX[VSoPY�ZVYbY\cS\�
X^YQ�^UXU\`U�of[WQn

C �$SH�VU_][WQH�^Y[�k[Y�m\UeU[@�� �PfDWSH�W[YDPQ_fbg�
ZYbX[S^g[U�Wf^oQPiQWH�bS^Sa[U�m\U_PUT�WSW�X\UbfU[@�#UV[�
ZY_UVQH�PU�RVUm�_` �Q�VSh\Q[g�ZY�_f[`\WST@�%Y^YVd�^STH�
bVfhg]H�^X]�bY\] �X[SVQWS��kbS�fabU[�^�k[f �ZVY_YQPf���U �
TUoS\Y�_` �UTf�Y[VUhS[g�X^Yd�iSX[g�WYVZfXS�Q�ZVQ[SeQ[g�UU�
PS�_fWXQVU�bYTYa��*mH�XWShS[g�ZVS^bfH�_VS[j`H�TUiDV`_S�
[Y\gWY�PSiS\S�bU\YH�S�ZY[YT�YPS�^UVPf\SXg�X�jU\Ya�_SPbYa�
V`_DZQ\H�V`_DZ\Y[PQWY^�Q�V`_D[YZYVY^H�Q�^X]�k[S�YVS^S�[UF
ZUVg�ZVQP]\SXg�hS�VS_Y[f�C �bS^Sa�VUhS[g�Q�ZQ\Q[g�bPQeUG�
XVShf�PS\Sb][H�UX\Q�i[Y �PU�[SW���fbg �X[SVQW��kb �XUaiSX�
hbUXgH�] �_` �ZYXY^U[Y^S\�UTf�ZV`RPf[g�hS�_YV[�Q�VShYRPS[g�
Qm@�$S�YPQ�VSX[Sef[�PS�WfXWQ�[^Yd �XY_X[^UPPYX[gH�XWShS\�
_` �] �UTf���Y �YP�ZVYX[SWH�PSo��kbH�bS�Q�WVSXS^iQW�W�[YTf �
cU@�%Y^YV][H�VU_][SH�i[Y �^UXg�YX[S\gPYa�WSZQ[S\�YP�^\YcQ\ �
^�hUVWS\S��?Y[U\�_` �]H�i[Y_` �YP�ZYbSVQ\�TPUH�_UbP]RUH�
X\UZYW�XY�X^YURY�PYXS@

C �$g]^Y\ �^SX�ZY_UVQ@�!SWYRY�iUV[S�ZYTZS�PU�VS_Y[SF
U[I�C �ZVYVU^U\��kbPQH�XbU\S�̂^QbH�_fb[Y �YP�PU�X\`oS\ �VShF
RY^YVS�TS[VYXY^�C �� �PfDWSH�ZVQPQTSa[UXg�hS�bU\Y@

C ��\foSdXgH �XkVHC �Y[^UiS\��[Q\WQ\[H�^UXU\]Xg�Y[�bf F
oQ�C � �PfH�PS^S\QXgH�VU_][S@

� �ZYTZS�hSRVUTU\SH�WSW�ZY\XY[PQ�ZYcSVP`m�PSXYXY^G�
TS[VYX�̀ZVQP]\QXg�hS�bU\Y�^XUVgUhH�Q�^XWYVU�ZYX\`oS\YXg�
[Y�mSVSW[UVPYU�[]cU\YU�b`mSPQUH�WY[YVYU�X^QbU[U\gX[^fU[�
Y�^U\QiSaoUT�PSZV]cUPQQ�^XUm�iU\Y^UiUXWQm�XQ\�

1VUWVS[Q^�PSWYPUj�^TUX[U�X�YX[S\gP`TQ�VS_Y[fH��[Q\ F
WQ\[H�hSb`mS]XgH�Y[YoU\�Y[�ZYTZ`�Q�fXU\X]�PS�oZQ\gH�
f[QVS]�Y_Q\gP`a�ZY[�XY�\_SG�\QjY�URY�_`\Y �_SRVY^YDWVSXF
P`TH�R\ShS�PS\Q\QXg�WVY^gd���U �hPSdH�WSWYa�h\Ya�bfm�Y F̂
\SbU\��kbPQH�bcUP[\gTUP`H�hSX[S^Q^�URY�X^]hS[gX]�X�[SWQT
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iU\Y^UWYT�PSmYb]eQTX]�W�[YTf �cU�^�X[Y\g�^Yh_fcbUPPYT�
XYX[Y]PQQG�PY�QTUPPY�[SW�YPY�Q�X\fiQ\YXg��1YbYab]�W�
�[Q\WQ\[f �X�PSbTUPP`T�^QbYTH�ZYTYePQW�WSZQ[SPS�ZVQWSF
hS\�UTf�^h][g�TU[\f �Q�ZYbTUX[Q�ZS\f_fH�S�ZY[YT�f_VS[g�
\YZS[Ya�Y[^VS[Q[U\gP`U�X\Ub`H�YX[S^\UPP`U�VShRf\Q^SF̂
oUa�ZY�ZS\f_U�X^QPgUa�

�SbY�^ST�XWShS[gH�bcUP[\gTUP`H�i[Y �ZVQ_YVWS�ZS\f_` �^�
TYVU�C �k[Y�[SWS]�VS_Y[SH�WY[YVS]�^`ZY\P]U[X] �WScb`a�^UiUV�
^�\d_fd �ZYRYbfH�WVYTU�XQ\gPUaoQm�o[YVTY^G�Qh^UX[PYH�
i[Y �YPS�ZVYQh^YbQ\SXg�bScU�PS�XfbSmH�fcU�_fW^S\gPY�
QbfeQm�WY�bPf���SWY^SH�bcUP[\gTUP`H�PUQhTUPPYX[g�
TYVXWQm�Y_`iSU �̂Q�QPX[QPW[Q^PS]�\d_Y^g�W�ZYV]bWf�^�TYF
V]WSmH�Qh�WY[YV`m�QP`U�Y[WScf[X]�f[YPf[gH�PU�fT`^oQXg�
ZVUb^SVQ[U\gPY���Y �PS�^XUm�WYVS_\]m�YVfbY^S[g�TU[\Ya�
ZVUbX[S^\]U[X]�QXW\diQ[U\gPY�dPRSTH�UX\Q�[SWY^`U�QTUF
d[X] �PS�_YV[f��!VYTU�[YRYH�^Sm[`H�VS_Y[S^oQU�ZYYiUVUbPY�
fMZYTZH�_`\Q �XYX[S^\UP�̀Qh�XST`m�WVUZWQm�TS[VYXY^�'�SfPD�
!Y8G��[Q\WQ\[H�WSW�XQ\gPUaoQa�Qh�^XUmH�PUQhTUPPY�PShPSD�
ia\X] �X[SVoQPYaH�S�X\UbY^S[U\gPYH�bY\cUP�_`\H�WSW�Q�
URY�[Y^SVQeQH�YX^Y_YcbS[gX]�Y[�ZVYiQm�TU\WQm�bU\H�PU�
X^]hSPP`m�X�XY_X[^UPPY�TYVUmYbP`TQ�Y_]hSPPYX[]TQ��2ZYF
TQPSd�^XU�k[Q�ZYbVY_PYX[Q�b\] �[YRYH�i[Y_` �_`\Y �XY^UVoUPPY�
]XPYH�WSW�Y_X[Y]\Y�bU\Y�TUcbf�k[QTQ�b^fT] �\dbgTQ�

"bPSWY�k[QT�^XU�Y[Pdbg�PU�QXiUVZ`^S\YXgn�ZVQWSh�
^h][gX]�hS�\YZS[f �_`\ �[SW�cU�Y[WVY^UPPY�VSXXiQ[SP�PS�[YH�
i[Y_` �f]h^Q[g�Q�YXWYV_Q[g��[Q\WQ\[SH�WSW�UX\Q�_` ��kbPQ�
Z\dPf\ �UTf�^�\QjY� �*[Y �ZYaTU[�WScb`aH�W[Y�mYbQ\�TS[VYXYT�
PS�WQ[Y_YajU���XU�k[Y�pQ�bScU�hPSiQ[U\gPY�_Y\goUq�ZY\F
PYX[gd�YXYhPS\�cQ[U\g�\UXPYa�R\foQH�WYRbS�fX\`oS\ �VSXF
ZYV]cUPQU�ZYTYePQWS�WSZQ[SPS���RPY^UPQU�YP�ZVYbY\cS\�
XQbU[gH�PU�b^QRS]XgH�ZVQX[S\gPY�R\]b] �^�h\Y_P`U�R\ShS�ZYF
TYePQWS�WSZQ[SPS�Q�if^X[^f]H �WSW�RYVS�ZYVYmY^`m�_YiUW�
^XU�RVYTYhbQ[X]�f �PURY�^�RVfbQ�Q�lQ[Q\g �_Uhh^fiPY�bYRYVSU[H�
ZYb_QVS]Xg�W�PQT�^XU�_\QcU�Q�_\QcUG�YP�if^X[^Y^S\ �k[YH�
mY[]�Q�PU�Y[bS^S\�XU_U�]XPYRY�Y[iU[SH�PY�QT�Y^\SbU\SH�
bcUP[\gTUP`H�X[VSPPS]�XbUVcSPPYX[g�Q�PUcU\SPQU�UeU�_YF
\UU�VShbVScS[g�^XZ`\giQ^YRY�iU\Y^UWSH�Q�_Uh�[YRY�fcU �ZYF
[UV]^oURY�XSTYY_\SbSPQU�p[SWYRY�VYbS�YjUZUPUPQU�iSeU�
^XURY�C �UX\Q�[Y\gWY�^YY_eU�YPY�^YhPQWSU[�C �_`^SU[�X^YaF
X[^UPPY�bUaX[^Q[U\gPY�TfcUX[^UPP`T�\db]TH�bScU�WYRbS�
YPQ�Yh\Y_\UP`q��K
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�Y[ �ZYiUTf��[Q\WQ\[ �Y[^UiS\�Y_`iP`T �RY\YXYTH�\Qog �
XSTfd�TS\YX[g�YmVQZoQT�Y[�WVSaPUa�lQhQiUXWYa�fX[S\YX[QH�
WY[YVfd�YP�[YRbS�QXZ`[`^S\H�i[Y �ZVQ_YVWS�ZS\f_` �C �PU�URY�
bU\Y�Q�YP�PU�X[SPU[�QT�hSPQTS[gX]�� S[UTH�Y_Yab]�ZY\P`T �
TY\iSPQUT�hSTUiSPQU�Y�\YZS[UH�YP�fWShS\�PS�[VUm�TS[VYXY^H�
WY[YV`U�Y_`iPY�ZYbTU[S\Q�ZS\f_fHC �PU�_fbfiQ �hSP][` �
f �ZYTZ`H�YPQ�ZYi[Q�pQ\Q�^Y^XUq�PU�VS_Y[S\Q�^UXg�bUPg��
�S �k[Y��kbPQ�Y[^U[Q\�_VSPgdH�X�Y[^VS[Q[U\gPYa�^\SX[PYF
X[gd�[VU_f]�_UhYRY^YVYiPYRY�ZYbiQPUPQ]�ZVQWShfH�^�[Y�cU�
^VUT]�PSb^QRS]Xg�PS�^XU�UeU�XQb]eURY��[Q\WQ\[S�X�ZYbP]F
[`T �^�VfWU�WfZYVP`T�TY\Y[YTH�WY[YV`a�YP�^`m^S[Q\�Qh�
X[Y]^oUa�V]bYT�_YiWQ�

"_\Q^SdeQaX] �ZY[YT��[Q\WQ\[ �_`\ �^Yh_fcbUP�Q�QhTfF
iUP�PSZV]cUPP`T�[VfbYT�f �PSXYXSH�YP�^V]b�\Q�XTYR�_`H�
PUXTY[V]�PS�^YhPQWoUU�f �PURY�^PSiS\U�_UhY[iU[PYU�cU\SPQU�
PU�bY^YbQ[g�bU\Y�bY�XWSPbS\SH�bY\RY�[UVZU[g�[SWYU�Y_VSeUF
PQU�XY�X[YVYP�̀ZYTYePQWS�WSZQ[SPSH�PY�^XU�cUH�ZYDZVUcPUTf�
X[SVS]Xg�fP][g �Z\ST]H�_foU^S^oUU�^�URY�RVfbQH�YP�fZV]TY�
ZVYbY\cS\�XQbU[gH�PU�b^QRS]Xg�X�TUX[SH�ZYWS�PSWYPUj�Y_UF
hfTU^oQa��kbPQ�PU�ZY[V]X�TY\Y[YT�^XURY�\Qog �^�PUXWY\gWQm�
bdaTSm�Y[�URY�\QjSH�^�]VYX[Q�[VU_f]�ZY^QPY^UPQ]�

�[Q\WQ\[ �ZYbP]\X]�QH�TUb\UPPY�Y[X[fZS]�hS�oZQ\gH�VShF
bU\gPY�ZY^[YVQ\H�Y_VSeS]Xg�W�ZYTYePQWf�WSZQ[SPSH�PUY[F
X[fZPY�ZVUX\UbY^S^oUTf�URY�X�fRVYcSdeU�ZYbP][`T �TY\YF
[YT�^�VfWUH�i[Y �YP�PU�PSTUVUP�ZYbiQPQ[gX]���Qb]H�YbPSWYH�
i[Y �URY�TQVY\d_QU�PU�ZVYQh^YbQ[�PQ�TS\UaoURY�^ZUiS[\UF
PQ]H�YP�RVYhP`T�cUX[YT�XYRPf[Ya�VfWQ�ZYZ`[S\X]�ZVUbYF
X[UVUig�YbUVcQTYRY�R\fZjSG�PY�^XU�_`\Y �PSZVSXPY���SWQTD�
[Y�Y_VShYT�YPQ�TUb\UPPY�WVfcQ\Q�^YWVfR�oZQ\]G�VUoQ�̂
PSWYPUj�ZVUWVS[Q[g�Y[X[fZ\UPQU�Q�ZY\SRS]H�i[Y �YP�fcU �
^`PUX�^XUH�i[Y �[Y\gWY�_`\Y �^�URY�XQ\SmH��[Q\WQ\[ �X[S\�PS�
WV`oWf�\dWS�Q�XWShS\�ZYTYePQWf�[SWn

C ��QX[UV��kbPQH�] �PU�cU\Sd �ZYbiQP][gX]�^ST��1Y\YcQF
[U�TY\Y[H�S�PU�[Y�C �_UVURQ[UXg@

�Y �Y_VUiUPP`a�ZYTYePQW�WSZQ[SPSH�ZYbYab]�UeU�_\QF
cU�W�X[Y]^oUTf�PUZYb^QcPY��[Q\ �WQ\[fH�ZY[V]X�[]cU\`T �
TY\Y[YT�PU�bS\UU�iUT�^�bdaTU�Y[�URY�hf_Y^H�Qh^UVRS]�^�[Y�
cU�^VUT]�jU\`a �ZY[YW�PU^`PYXQT`m�ZVYW\][Qa���U �Y[X[f F
ZS]�PQ�PS�[`X]iPfd �bY\d �bdaTS�Q�ZVYPhS]�URY�PUXRQ_SUF
T`T �W\QPWYT�X^YURY�^hR\]bSH��[Q\WQ\[H�XcS �̂hS�XZQPYa�
^�Wf\SW�ZVS^fd�VfWf�Q�TUb\UPPY�hSPUX]�UU�^^UVmH�XWShS\
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X^YUTf�ZVUX\UbY^S[U\dH�i[YH�UX\Q�[Y\gWY�TY\Y[�hSbUPU[�
URY�eUWfH�YP�p�[Q\WQ\[q�f_gU[�URY���YH�bcUP[\gTUP`H�
R\fZUj�_`\ �fcU�W\UaTUP�PS�f_Ya�XSTQTQ�_YRSTQ���Y\YR �
WYXPf\X]�eUWQ��[Q\WQ\[SH�^�X\UbfdeUU�TRPY^UPQU�PQcF
P]] �iU\dX[g �ZYTYePQWS�WSZQ[SPS�_`\S �X^UVPf[SH�Q�YP�
fZS\�PS�WV`oWf�\dWSH�Z\d] �WVY^gdH�X\Y^PY�WQ[�

�U�fXZU\Q�WVQWQ�bYX[Qig�WSZQ[SPXWYa�WSd[`H�S�fc �
�[Q\WQ\[ �bUVPf\�hS�_SWo[SRH�WY[YV`a�[]Pf\X] �W�XSTYTf�[YF
ZfH�RbU�X[Y]\Q�bYhYVYT�b^YU�URY�bVfhUa��"_S�_`\Q �WSPS\gF
jSTQ8�

C �!SPS\gj`I �C �^YXW\QWPf\�bYP�1UbVY�C ��` �^QbU\Q�
PUTS\Y�WQ[Y_YajU^�^�PSoQm�RS^SP]mH�PY�PQWYRbS�PU�X\`oS\Q �
Y�^SoQm�WSPS\gjSm��1VYX[Q[UH�PY�W[Y�YPQ�Q�iUT�hSPQTSd[X]I

C �!SPS\gj`H�bYPH�k[Y�\YbYiPQWQ�X�PSoURY�^U\QWYRY�
WSPS\S�*VQ���`H �bY\cPY�_`[gH�X\`oS\Q �Y�PUT�

C �" �PU[H�XUPgYVH�hbUXgH�^�k[Ya�XWfiPYaH�cSVWYaH�bY�
WVSaPYX[Q�\UPQ^Ya�Q�WYXPYa�X[VSPUH�T` �ZYi[Q�PQiURY�PU�
hPSUT�Y�^SoUT�kPUVRQiPYT��U^UVU�

C ��UfcU\QI �#[Y�cUH�bYPH�PS\Ua[UDWS�TPU�UeU���SoS �
iQiS�YiUPg�mYVYoS��1VUcbU�iUT�ZVYbY\cS[g�X^Ya�VSXXWShH�
]�Y_r]XPd�^STH�i[Y �XY_Ya�ZVUbX[S^\]d[�PSoQ�WSPS\gj`H�
Q_Y�k[Q�X^UbUPQ]H�^YhTYcPYH�X�WSWYaD[Y�PY^Ya�X[YVYP�̀
YX^U[][�TYd�QX[YVQd�

'�S �ZVY[]cUPQQ�[VUmXY[�oUX[QbUX][Q�TQ\gH�bcUP[\gF
TUP`H�ZUVUXUWS]�^UXg�o[S[ ��gdD�YVWH�iUVUh�TPYRYiQX\UPF
P`U�\dbP`U �RYVYbS�Q�j^U[feQU�XU\SH�iUVUh�YRVYTP`UH�TVSiF
P`UH�ZfX[`PP`U �_Y\Y[S�Q�[fiP`U �PQ^`H�WY[YV`T�PU[�VS^P`m�
ZY�Z\YbYVYbQdH�iUVUh�_Q\\QSVbP`U�Q�_SV`H�iUVUh�X^][S] �
X^][`m�^U\QWQm�\UXY^H�ZY�VQTXWQT�SVWSTH�ZUVU_VYoUPP`T�
iUVUh�QPbUaXWQU�VUWQH�^�[UPQ�Q�PS�XY\PjUH�TQTY�XiSX[\Q^`m�
XUVbUj�Q\Q�ZUiS\gP`mH�ZY�^XUTf�oQVYWYTf�Q�cQ^YZQXPYTf�
ZVYX[YVf�_\SRYVYbP`m�hUTU\g��YmYWH�ZYb�X[UPSTQ�_U\YF
XPUcP`m�jUVW^UaH�igQ�oZQ\Q�X[Y][�X\Y^PY�^UVX[Y^`U�X[Y\F
_`H�YbPQT�PUZVUV`^P`T�ZY[YWYT�[UiU[�ZYD^UPUjQSPXWQ�VShF
^VS[PS]�Q�ZYbiSX�ZVUX[fZPS]�cQhPg���ST �ZYb\QPPS]�X[VSF
PS�bQWSVUaH�bcUP[\gTUP`H�[ST�^Yd[ �]h`iPQWQH�YPQ�[ST�^XdF
bfH�XY^XUT�V]bYT�X�^STQH�^�RfX[Ya�[UPQH�Y[_VSX`^SUTYa�jUVWF
^STQH�Q�ZYb�Qm�PSbUcPYa�Q�XPQXmYbQ[U\gPYa�hSeQ[Ya���_Y �
ZY�PUWYUa�fbQ^Q[U\gPYa�Q�VYWY^Ya�hSWYPYTUVPYX[Q�RVUoF
PQWQH�bcUP[\gTUP`H�ZYbY_PY�ZQVS[ST�f�^SX�PS�VYbQPUH�
WY[YV`UH�WSW�Y[TUiSd[�TPYRQUH�^XURbS�ZYXU\]d[X]�^YWVfR
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mVSTY�̂ZVS^YXfbQ]H�Y_Q[Sd[�R\S^P`T�Y_VShYT�^_\QhQ�
X^][`m�TUX[8�

C �![Y �k[Y�[ST�QbU[�C �TYPSmI�C �XZVYXQ\�bYP�1UbVYH�X�
hS_S^PYa�[VU^YRYa�R\]b] �^PQh�PS�YcQ^\UPPfd�Z\YeSbg�

C �! �XiSX[gd�b\] �PSoURY�bVfRS�XU^UV]PQPSH�QPW^QhQjQ]�
XUPgYV�̀�hS_U\\` �PSiQPSU[�X\S_U[g�^�&QTUHC �hSTU[Q\�
bYP��U_SX[g]P�XY�XTUmYT�C �1VYbY\cSa[UH�XUPgYV�

C ��QPf[Wf@�1VYX[Q[U@�C �^YXW\QWPf\�W[YD[Y�Qh�ZVQXf[F
X[^Y^S^oQm�C �"[ �\QjS�^XUm�PSXH�cQ[U\Ua�&QT`H�] �mY[U\�
_` �hS]^Q[g�^STH�XkV�TYVUmYbH�i[Y �Y[�PSoURY�^PQTSPQ]�PU�
fXWY\ghPf\S�bU\QWS[PYX[gH�X�WSWYa�^` �fbUVcS\QXg�Y[�hSTUF
P` �bS\UWYa��UPUjQQ�PS�XY^VUTUPPfd�&QTf��1VYof �^SXH�PU�
_\SRYbSVQ[U�Q�PU�X[SVSa[UXg�WShS[gX]�fbQ^\UPP`T�C �^` �
^Ubg�hPSU[U�ZYRY^YVWf�^XURY�ZY_UVUcg]n�'VSh^VS[PSH�WSW�
&QTS8��� �k[Y�ZY\PYX[gd�XY^ZSbSU[�W�[YTf �cU�X�^SoQT�
YZQXSPQUTG�jUVW^Ua�hbUXg�_Y\goUH�iUT�_Q\\QSVbP`m�X[Y\Y^H�
YPQ�^XURbS�Y[WV`[` �Q�'VSh^VS[P`H�WSW�&QTS8���Y �cU�Q�^�
�UPUjQQG�] �_`\ �[ST�^�X^]eUPPYT�RYVYbU�_\ScUPPYRY�U^SPRUF
\QX[S��SVWS@�pbS�YiQX[Q[�URY��^][Ya �$YTQPQW@q��So �X[SF
WSPH�XkV@��\SRYbSVdH�]�PS\Q^Sd@�� �[UZUVg�PSZY\PQT�
XPY^S@

'�X\Q �X^Y_YbPY�QhY_VShQ[g�WSPS\gjS�Q�URY�ZVQh^SPQUH�
bcUP[\gTUP`H�Qh�PURY�^`oU\ �_` �ZVU^YXmYbP`a�bVSTS[QiUF
XWQa�RUVYaH�PSX[Y\gWY�YP�ZY\PY^UXPY�Q�cQ^YZQXPY�ZYVYiUP��
1YbY_PY��SVWf��P[YPQdH�bUPg�hS�bPUT�Z\`^U[ �YP�\UPQ^Y�
ZY�hU\UPYTf�j^U[QX[YTf��Q\fH �Y[WV`[Y�hS_S^\]]Xg�XY�X^YUa�
WVSXPYeUWYa�!\UYZS[VYaH�ZYbVfT]PQ^S]�X^YU�hY\Y[QX[YUH�
WSW�ZUVXQWH�_UbVY�PS�XY\PUiPYa�ZS\f_U���Y �PS�_UVURf�^X]�
k[S�QhPUcUPPYX[g�QXiUhSU[��!SPS\Uj�X�RYVbYX[gd�ZVQPQTSU[�
Y_\QW�PSX[Y]eURY�_SPbQ[SG�PQhWS]�o\]ZS �X�YZfeUPP`TQ�
ZY\]TQH�WVSoUPPS]�ZUX[V`TQ�\UP[STQH�bYZY\P]U[�URY�
^U\QWY\UZP`a�ZYV[VU[��"P �RVYhS�f\`_SdeUaX] �PU^QPPYX[Q�
bUVU^UPgH�TQTY�WY[YV`m�ZVYZ\`^U[G�URY�XTfR\YRY�\QjS�Q�
_UhfbUVcPYa�bUVhYX[Q�ZY_SQ^Sd[X]�Q�^�RYVYbSm��"bPScb`H�
WYRbS�]�Zf[UoUX[^Y^S\�ZY�WSPS\fH�TUP]�^`VfiQ\ �Qh�_Ub`�
YbQP�Qh�WSPS\gjU^G�^`VScSd�UTf�XUVbUiPfd�ZVQhPS[U\gF
PYX[gG�TPU�PU�mY[U\YXg�_` �_`[g �PU_\SRYbSVP`TG�PY�^Ubg�f �
[SWQm�VSh_YaPQWY^�VS^PS]�RY[Y^PYX[g�ZYbbUVcS[g�^�PUXF
iSX[gU�_UbPYRY�PUhPSWYTjS�Q�YRVS_Q[g�^X[VUiPYRY�_YRSiS�
Q�X\fcQ[ �Y_`iPY�R\S^P`T�QXWfZ\UPQUT�hS�^XU�Qm�RVUmQ��
� �jU\YT�cUH�bcUP[\gTUP`H�VShRf\gPYX[g�cQhPQ�PS�WSPS\Sm
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WVSXPYVUiQ^Y�bYWSh`^SU[X]�[UTH�i[Y �^�PSoUT�VShRf\gPYT�
WQ[Y_YaPYT�ZVYT`X\U�ZYb^QhSd[X]�X[Y\g�TPYRQU�Qh�PSQ_Y\UU�
Y[ZU[`m�^`ZfXWPQWY^�k[Ya�oWY\` �Q�i[Y �Ub^S�\Q�WSWQUD\Q_Y�
bVfRQU�ZVUbX[S^Q[U\Q�iU\Y^UiUX[^S�pWVYTUH�ZYcS\faH�XQbF
PUajU^q�^`h`^Sd[ �TUPgoUU�bY^UVQU�PSoQm�WSZQ[SPY^D�
WQ[Y_YU^��2bQ^Q[U\gPYH�PU�ZVS^bS�\QI�� �^Ubg�b\] �TPYRQm�
[`X]i �PSoQm�bUVU^UPXWQm�ZYbVYX[WY^�Q�dPYoUaH�VYcbUPP`m�
PS�_UVURSm�k[YRY�^YbPYRY�Zf[QH�ZY\PS]�QXZ`[SPQa�cQhPg�
�U\QWYRY�!SPS\S�ZVUbX[S^\]U[�XY_Ya�UbQPX[^UPPfd�X[f F
ZUPgH�^Ubfefd �Y[�TQVPYa�cS[^` �PS�PQ^U�mVQX[QSPX[^S�W�
_UhVSXXfbPYa�^XZSoWU�]h`iUXWQm�TYVUa8�

C �1YP][PY@�1YP][PY@�C �^YXW\QWPf\�ZYV`^QX[Y�bYP�
1UbVYH�YVYoS]�iQiUa�oQ[`U �XUVU_VYT�WVfcU^P`U�TSPcUD�
[`� C ! �iUTf �Zf[UoUX[^Y^S[gI��UXg�TQV�C �[S�cU�&QTS@�
+�_`\Y �bfTS\H�i[Y �PS�^SoUT�fTUVUPPYT��U^UVU�\dbQ �[SW�cU�
mY\YbP�̀Q�_UXX[VSX[P`H�WSW�RYV`�����Y �^So�VSXXWSh@

'+ �YX[SPY^Q\X]�PS�[YTH�bcUP[\gTUP`H�WSW��[Q\WQ\[ �bUVF
Pf\ �hS�_SWo[SR��� �[f �cU�TQPf[f �URY�YWVfcQ\Q�[VYU�ZYTYeF
PQWY�̂WSZQ[SPS�Q�iU[^UVY�RSVZfPUVY^�Q�X[S\Q�[UXPQ[g�W�
_YV[f���Y �[f[ �^PQh�ZY�^SP[ST�XYXWY\ghPf\QH�X�_`X[VY[Ya�
h\Y^UeQm�WYTU[H�b^YU�WSPS\gjU^�Q�VQPf\QXg�^�XSTfd�RfefH�
i[Y_` �ZYTYig�X^YUTf�[Y^SVQef�^`_VS[gX]�PS�_SW���T �PS�
ZYTYeg�_VYXQ\QXg�bVfRQU�TS[VYX`H�^XU�XTUoS\YXg�Q�ZUVUF
Zf[S\YXgH�S�bY_\UX[P`a�WSZQ[SPH�bUVcSXg�ZYbS\goU�Y[�YZSXF
PYX[QH�ZV`RS\�X�YX[VYRYa�^�VfWSmH�ZVQWSh`^S]�X^YQT�YlQF
jUVST�hSRPS[g�PS�oWSPj`�Q�Qh_Q[g�PURYb]]��1Y�^VUTUPST�
YP�ZYb_URS\�W�XSTYTf�WVSd�PUZVUV`^PY�^VSeS^oURYX]�
W\f_WS�\dbUa�Q�_VYXS\�YX[VYRf�^�URY�XUVbjU^QPfH�jU\] �^�
ZVUbTU[�X^YUa�PUPS^QX[Q��"bPSWY�YPQ�PU�XTYR\Q�YbY\U[g�
�[Q\WQ\[S�Q�URY�TY\YbjY^G�[UT�fbS\YXg�hSm^S[Q[g�_SWH�QH�
_`X[VY�ZYbWS[Q�̂PUXWY\gWY�YRVYTP`m�_YiUW�Q�ZYX[S^Q^�
Qm�^�V]b�X\U^S�Q�XZVS^S�Y[�oZQ\]H�k[Q�TYVXWQU�ZSVQcSPU�
XWV`\QXg�hS�_SVVQWSbYa�

C �� �PfH�^`mYbQH�VSh_YaPQWQ@�C hSRVUTU\�fRVYcSdeU�
WSZQ[SPH�ZY[V]XS]�hScS[`TQ�^�WScbYa�VfWU�ZQX[Y\U[STQH�
WY[YV`U�[Y\gWY�i[Y �ZVQPUX�UTf�X[dSVb�C ��`mYbQH�_SPbQ[`@

�[Q\WQ\[ �^XZV`RPf\�PS�_SVVQWSbf�Q�ZVYoU\X]�ZY�PUaH�
_VYXS]�^`hY^�PSZVS^\UPP`T�PS�PURY�ZQX[Y\U[STG�YbPSWY�YP�
bS\�]XPY�ZYP][g�WSZQ[SPfH�i[Y �URY�p�[Q\WQ\[Sq�XTUV[g�_fbU[�
XQRPS\YT�b\] �WVY^YZVY\Q[PYRY�TYVXWYRY�_fP[S��"ZSXS]Xg�
^�bfoUH�i[Y �QTUPPY�[SW�Q�X\fiQ[X]H�WSZQ[SP�PUXWY\gWY
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X_S^Q\�[YP�^XU�cU�YP�ZVQWShS\�QPXfVRUP[ST�PUTUb\UPPY�
^UVPf[gX]�W�QXZY\PUPQd�X^YQm�Y_]hSPPYX[Ua�

C �"_UeSU[U�PU�[VYPf[g�PSXH�UX\Q�T` �k[Y�XbU\SUTI�C �
XZVYXQ\�Qm�R\S^SVg�

C �� �PfH�bS^Sa�hS�VS_Y[f@�$S^Sa�hS�VS_Y[f@�+�PQiURY�
PU�Y_UeSd@�$U\Sa�X^YU�bU\Y@��` �i[YH�mY[Q[U�ZY[YZQ[g�XfbF
PYI��So\Q �^VUT]�_fP[Y^S[g@� S�VS_Y[f@�C �� �YP�XPY^S�ZYbF
P]\ �ZQX[Y\U[�

C �1Y[YZQ[g�XfbPYI�C �^XWVQiS\��[Q\WQ\[� C �#[Y�cUH�
ZfX[g�[YPU[@��Q �YbQP�Qh�PSX�PU�^UVPU[X]�W�VS_Y[UH�ZYWS�^` �
PU�bSbQ[U�W\][^`H�i[Y �PU�ZYbPQTU[U�PS�PSX�VfWf��#[Y�XWSF
cU[UH�VU_][SI�C �XZVYXQ\�YPH�Y_YVSiQ^S]Xg�W�X^YQT�[Y^SVQF
eST��"PQ�Y[^U[Q\Q�^YX[YVcUPP`T�WVQWYT�

�Q �PS�TQPf[f �PU�XZfXWS]�R\Sh�X�WSZQ[SPSH��[Q\WQ\[ �
Y_YoU\�_SVVQWSbfH�Y[V`^QX[Y�_VYXS]n

C ��` �PU�^QPY^S[`G�T` �k[YRY�PU�mY[U\QG�] �^Ubg�XWShS\�
UTf�ZY\YcQ[g�TY\Y[YWG�k[Y�cU�]XPY�_`\Y �Q�VU_UPWfG�YP�
bY\cUP�_`\ �hPS[g�TUP]G�] �cU�XWShS\�UTf�PU�bVShPQ[g�_fa F
^Y\SG�iUV[�ZY_UVQH�]H�WScU[X]H�^`^QmPf\�XU_U�ZS\Uj�Y�URY�
iU\dX[gG�RbU�f �PSX�PYcQH�VU_][SH�^�Wf_VQWUI��QiURYH�_VS[F
j`H�ZVQR\]bQ[U�XU_U�ZY�^`T_Y^WU@�%Y^YVd�^STH�WSZQ[SPH�
YX[UVURSa[UXg@�$Sa[U�PST�X\Y^YH�PU�_fbg[U�R\fZjYTG�hSF
_fbg[U�^XU�k[YG�T` �RY[Y^ �̀^X[S[g�PS�VS_Y[fG�Y_VSeSa[UXg�
X�PSTQ�ZYD\dbXWQ�C �Q�T` �^SoQG�PY�PS�ZYVWf�T` �PU�ZYabUT@

C � S�VS_Y[f@��QiURY�PU�Y_UeSd@� S�VS_Y[fH�RY^YVd�^ST@
C �� �PfDWSH�ZYX\foSa[UH�WSZQ[SP@�C �hSWVQiS\��[Q\ F

WQ\[H�]VYX[PY�^hTSmPf�̂VfWYa�C ��VUbQ�PSX�PUTS\Y�PSabU[F
X]�[SWQm�pQ�] �Qh�Qm�iQX\SqH�W[Y�ZYbV]bQ\X]�[Y\gWY�PS�YbPY�
Z\S^SPQUH�[SW�^UbgI��` �Y[\QiPY�hPSU[UH�XkVH�T` �TYcUT�ZYF
[VU_Y^S[g�f^Y\gPUPQ]H�WSW�[Y\gWY�XfbPY�_VYXQ[�RbUDPQ_fbg�
]WYVg���` �PU�mY[QT�XXYVQ[gX]H�k[Y�PU�^�PSoQm�QP[UVUXSmG�
T` �mY[QTH�i[Y_` �^XU�Y_Yo\YXg�XZYWYaPYG�T` �RY[Y^ �̀^X[S[g�
PS�VS_Y[fH�PY�PS�ZYVWf�PU�ZYabUT@

C � S�VS_Y[f@�C �hSRVUTU\�WSZQ[SP�
�[Q\WQ\[�ZVQYX[SPY^Q\X]�PS�TRPY^UPQUH�YR\]bU\X]H�

hS[UT�ZVYRY^YVQ\n
C ��Y[ �i[Y �] �XWScf�^STH�WSZQ[SP���` �^SX�PU�[VYPUTH�

UX\Q�[Y\gWY�^` �XSTQ�PU�PSiPU[UHC �YiUPg�TPUHPfcPY�f_Q^S[g�
[SWYRY�ZSVoQ^YRY�PURYb]]H�S�ZY[YT�_Y\[S[gX]�PS�VUU���Y �
bY�[Um�ZYVH�ZYWS�^` �PU�ZYY_UeSU[U�PU�[VYRS[g�PSXH�T`�Q�
ZS\gjUT�PU�oU^U\gPUT�
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C ��YRbS�XZfXWSa[UXg�^PQhH�^�Wf_VQWH�]�ZVYbUVcf�^SX�
[STH�ZYWS�PU�YbfTSU[UXg@��PQhH�RY^YVd�^ST@

C ��f �i[YH�ZYo\QI �C �hSWVQiS\�R\S^SVg�X^YQT�[Y^SVQF
eST���Y\goQPX[^Y�Qh�PQm�hSZVY[UX[Y^S\QH�PY�hS[UTH�ZY^QF
Pf]Xg��[Q\WQ\[fH�XZfX[Q\QXg�^ZUVUbQ�PURY�^�iUVPfd �b`Vf �
QH�PUbY^Y\gPY�^YViSH�QXiUh\Q�^�PUaH�WSW�TUb^UbQ�^�_UVF
\YRU�

!YRbS�PUZYWV`[S]�RY\Y^S��[Q\WQ\[S�YWShS\SXg�PS�fVY F̂
PU�ZS\f_`H�WSZQ[SP�^TUX[U�XY�X^YQT�Y[V]bYT�ZUVUXWYiQ\�
iUVUh�_SVVQWSbfH�Q�YPQH�_`X[VY�hSb^QPf�̂WV`oWf�\dWSH�
^XU�^TUX[U�PS^S\Q\QXg�PS�PUU���[dSVbf �ZVQWShS\Q�ZVQPUX[Q�
[]cU\`a �TUbP`a�hSTYWH�^QXU^oQa�PS�XmYbPYT�[VSZU�� S[UTH�
ZVQY[WV`�̂WV`oWf�\dWSH�WSZQ[SP�ZVYoUZ[S\�i[YD[Y�^�
eU\gH�hSWV`\�\dW�Q�hSeU\WPf\�hSTYW�hS�PQTQ�C �Qm�_`\Y �
bUX][UVYHC �YX[S^Q�̂PS�ZS\f_U�X^`oU�b^SbjS[Q�TS[VYXY^H�
WY[YV`U�bY�XUa�ZYV`�_`\Q �PUa[VS\gP`�

�U\fd �PYig�^XU�YlQjUV`H�PU�XT`WS]�R\ShH�PUX\Q�^Sm[f�
PS�ZS\f_UH�YXY_UPPY�YWY\Y�Wf_VQWS�Q�PYXY^YRY�\dWSH�RbU�
[SWcU�YZSXS\QXg�ZY]^\UPQ]�QPXfVRUP[Y^H�UX\Q�_` �[U�^hbfF
TS\Q�VShY_VS[g�ZUVU_YVWf�^PQhf��"bPSWY�PYiP`U�iSX` �
TQPY^S\Q�XZYWYaPYG�TS[VYX`H�PU�_VYXQ^oQU�VS_Y[fH�fXUVbF
PY�[VfbQ\QXg�f �PSXYXY^H�fP`\`a �RVYmY[�Q�\]hR�WY[YV`m�ZY�
^VUTUPST�YR\SoS\�^�TVSiPYa�PYiQ�^XU�XfbPY�

�S �VSXX^U[U�WSZQ[SP�^`oU\ �Qh�WSd[`�QH�ZYX[fiS^�^�
ZS\f_fH�^`h^S\ �fhPQWY^�PS�VS_Y[fG�X�RVYTWQT�WVQWYT�YPQ�
Y[WShS\QXg���YRbS�QT�XZfX[Q\Q�^Ybf�Q�_VYXQ\Q�PUXWY\gWY�
RYVX[Ua�RS\U[G�Q�XPY^SH�ZY^UVPf�̂W\di �^�hSTWU�Q�ZY\YcQ �̂
URY�^�WSVTSPH�WSZQ[SP�^Yh^VS[Q\X]�PS�oWSPj`���SW�ZY^[YF
V]\YXg�b^Scb` �^�Xf[WQ�^�[UiUPQU�[VUm�bPUaG�PS�iU[^UV[YU�
f[VYH�WYRbS�W�fhPQWST�Y_VS[Q\QXg�X�Y_`iP`T �ZVQh`^YTH�
ZYX\`oS\X]�VShPYRY\YX`a�XZYVH�S�hS[UT�Q�ofT �bVSWQG�
^PUhSZPY�Qh�\dWS�^`V^S\YXg�iU[^UVY�TS[VYXY^�XY�X\Y^STQH�
i[Y �YPQ�RY[Y^ �̀X[S[g�PS�VS_Y[f�� \Y^YPPS]�bfmY[S�Q�RY\YbF
P`a�VSjQYP�^WfZU�X�YZSXUPQ]TQ�PUQh_UcPYa�VSXZ\S[ �̀
ZY_fbQ\Q�Qm�XbS[gX]�PS�TQ\YX[g�ZY_UbQ[U\Ua��"_YbVUPP`a�
k[QTH�WSZQ[SP�ZY^[YVQ\�X^YQ�[VU_Y^SPQ]�Q�YX[S\gP`T��
�Y ��[Q\WQ\[ �fRVYcSdeU�WVQWPf\�UTf�XPQhfH�i[Y_` �YP�ZUVUF
X[S\�PUX[Q�ifog �Q�f_QVS\X]�[fbSH�Y[WfbS�ZVQoU\���S �Z]F
[YU�f[VY�UeU�[VYU�_fP[Y^eQWY�̂^`V^S\QXg�PS�ZS\f_f �Qh�
jUZWQm�VfW�[Y^SVQeUaH�Y[iS]PPY�Z`[S^oQmX]�fbUVcS[g�
"@�?9"A:� �"X[S\QXg�[Y\gWY�[VYU�
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C ��U �\fioU �\Q�XbS[gX]H�SI�C �XWShS\�WSZQ[SP�X�R\fT F
\Q^Ya�fXTUoWYa�

C � SZVQ[U�PSX�YZ][gH�ZYP][PYI�C �ZVYWVQiS\��[Q\ �WQ\[�
C ��YcU[U �PU�XYTPU^S[gX]HC �Y[^U[Q\�WSZQ[SP�Q�hSeU\F

WPf\�hSTYW�
� �k[f �TQPf[fH�bcUP[\gTUP`H�^YhTfeUPP`a�PQhYX[gd�

XUTUV`m�X^YQm�ZVUcPQm�[Y^SVQeUaH�f]h^\UPP`a �PSXTUoWSF
TQH�WY[YV`T�YP�[Y\gWY�i[Y �ZYb^UVRX]H�Q�Y_UhfTU^oQa�Y[�b\QF
[U\gPYRY�hS[YiUPQ]�^�Wf_VQWUH�RbU�_`\Y �[UTPYH�WSW�^�_UhbPU�
Y[iS]PQ]HC �^�k[f �TQPf[f ��[Q\WQ\[ �ZVUb\YcQ\�WSPS\gjSTH�
WY[YV`U�bY�XUa�ZYV �̀WSW�_fb[Y �YX[S^S\QXg�UTf�^UVP`H�ZVYF
V^S[gX]�PS�ZS\f_fH�WYRbS�RSVPQhYP�Qm�Z\S^fiUa�WVUZYX[Q�
XY_UVf[�PS�oWSPjSmH�QH�^YYVfcQ^oQXg�YX[V`TQ�PYcSTQ�
b\] �VUhWQ�WQ[Y^YRY�XS\S�pb\QPP`TQH�QhYRPf[`TQH�[]cU\`TQ �
QPX[VfTUP[STQ�X�VfiWYa�PS�Y_YQm�WYPjSmqH�PSPYX]�fbSV` �
PSZVS^Y�Q�PS\U^YH�ZVYa[Q�Y[�_foZVQ[S�bY�RSWS_YV[S�Q�XbUF
\S[g�Y[iS]PPfd �ZYZ`[Wf�hSm^S[Q[g�WYVS_\g��1VQXYUbQP][F
X]�YPQ�W�PUTf�Q\Q�PU[H�XWShS\��[Q\WQ\[H�PY�XST�YP�VUoQ\X]��
"P �_Y\goU�PU�ZVY^UbU[�PQ�YbPYa�PYiQ�^�k[Ya�b`VU��"bPSWY�
hST`XU\�URY�PU�^X[VU[Q\�PQWSWYRY�XYZVY[Q^\UPQ]�XY�X[YVYP�̀
b^fm�WSPS\gjU^G�YPQ�ZYW\]\QXgH�i[Y �RY[Y^ �̀PS�k[Y�Q\Q�\d F
_YU�bVfRYU�_UhfTPYU�ZVUbZVQ][QUH�WYVYiUH�PS�^XUH�[Y\gWY�_` �
PU�XbS^S[gX]���Y\UU�[YRYH�WScb`a�Qh�PQm�mY[U\�_`[g �ZUVF
^`TH�WYRbS�ZVQbU[�^VUT]�ZVY_Q^S[gX]�PS�ZS\f_f� �"bPSWY�
Qm�R\S^SVg�VUoQ[U\gPY�^YXX[S\�ZVY[Q�̂k[YRYH�YX[S^Q�̂ZUVF
^UPX[^Y�hS�XY_YaG�^�iSX[PYX[Q�Q�ZY[YTfH�i[Y �URY�b^YU�[Y^SF
VQeUa�PU�cU\S\Q�fX[fZS[g �bVfR�bVfRf�^�k[YT�XZYVUH�S�Y_S�
YPQ�PQWSW�PU�TYR\Q�_`[g �ZUV^`TQH�Q_Y�PS�[VSZU�TYcU[�
ZYTUX[Q[gX]�\Qog�YbQP�iU\Y^UW���Y �[f[H�bcUP[\gTUP`H�
] �bY\cUP�VSXWV`[g�^ST�RV]hPfd�QRVf�k[Qm�b^fm�PURYb]U^�

�`X\foS^ �_UhfTPYU�ZVUb\YcUPQU�X^YURY�R\S^SV]H�WScF
b`a �Qh�PQm�^�Y[bU\gPYX[Q�PSiS\�\U\U][g�^�bfoU�YbQP�Q�
[Y[�cU�Z\SP�ZVUbS[U\gX[^SH�S�QTUPPYn�ZUV^`T�ZVYV^S[gX]�
PS�ZS\f_fH�X�[UT�i[Y_` �XbS[gX]�ZUV^`T�Qh�[VUmH�mY[]�Q�ZYF
X\UbPQT�Qh�bUX][UV`mH�[UT�XST`T�Y_UXZUiQ�̂XU_U�mY[]�
_` �XSTfd�TS\fd �PSbUcbf�PS�ZYTQ\Y^SPQUH�WY[YVYU�TYcPY�
_`\Y �hSX\fcQ[g�[SWQT�ZYX[fZWYT��"bPSWY�WYRbS��[Q\WQ\[ �
hS]^Q\�Y�X^YUa�VUoQTYX[Q�^UX[Q�Qm�bY�WYPjSH�YPQ�WSWQTD[Y�
Y_VShYTH�Zf[UT�[YPiSaoUa�mQTQQ�ZYb\YX[QH�X\Q\Q�^YUbQF
PY�X^YQ�bY�[Ya�ZYV`�[SaP`U�Z\SP` �ZVUbS[U\gX[^SG�Q�\Qog �
[Y\gWY�Qm�R\S^SVg�ZYRVfhQ\X]�^�bVUTY[fH�^�b^fm�X\Y^Sm
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hS[WPf\Q�UTf�VY[�ZSW\Ua�QH�WYRbS�PSX[S\S�ZY\PYigH�W\QWPfF
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1Yif^X[^Y^S^H�i[Y �bU\Y�ZSmPU[�WVY^gdH�WSZQ[SP�^TUX[U�
XY�X^YQTQ�^YYVfcUPP`TQ�ZYTYePQWSTQ�Q�RSVZfPUVSTQ�
_VYXQ\X]�PS�_SW��#UVUh�PUXWY\gWY�TRPY^UPQa�\dW�_`\ �
Y[WV`[�Q�^UVY\YTP`U�XYdhPQWQ�^`_VYXQ\Q�PS�ZS\f_f �
X^]hSPPYRY�ZY�VfWST�Q�PYRSTH�PY�^XU�UeU�XYZVY[Q^\]deURYF
X]�R\S^SV]H�^`VShQ�̂ZVQ�k[YT�PSbUcbfH�i[Y �QT�hSi[U[X]�^�
hSX\fRf�ZYQTWS�iU\Y^UWSH�hST`X\Q^oURY�WVY^YZVY\Q[QU��
"bPSWY�Qm�Xm^S[Q\QH�ZY^Y\YW\Q�^XUm�[VYQm�ZY�ZS\f_UH�X\Y F̂
PY�_Q[`U�[foQH�Q�ZYb^UXQ\Q�PS�XPSX[]m�_QhSPgDTSi[`H�RbU�
YPQ�Q�^QXU\Q�bY�XSTYRY�f[VS�

C �#UV[�^SX�ZY_UVQHC �WVQiS\�WSZQ[SPH�oSRS]�ZY�ZS\f F
_U�ZUVUb�PQTQ�C �$ScU�X[UV^][PQWQ�^SX�PU�[VYRSd[H�PURYF
b]Q@��

�S �VSXX^U[U�YP�XY_VS\�^XUm�TS[VYXY�̂QH�Y[bU\Q �̂_fP[Y^F
eQWY�̂Y[�[UmH�W[Y�PU�ZVQPQTS\�fiSX[Q]�^�T][UcUH�hS]^Q\�
ZUV^`TH�i[Y �YP�[^UVbY�VUoQ\�ZYb^UVRPf[g�Qm�ZYRY\Y^PYa�
ZYVWU�C �^�Y_eUTH�ZYD^QbQTYTfH�[SW�Q�XbU\SU[H�bY\cUP�[SW�
ZYX[fZQ[gH�[YRY�[VU_fU[�XZVS^Ub\Q^YX[gHC �PY�^�PSX[Y]eQa�
TYTUP[H�fiQ[`^S] �Qm�X^YU^VUTUPPfd�WSZQ[f\]jQdH�Y_YaF
bU[X]�YbPQT�^`RY^YVYTH�WY[YV`a�YP�XYY[^U[X[^UPPY�Q�ZVYF
QhPUX�^�^UXgTS�XQ\gP`m�^`VScUPQ]m�

C �� �^SXH�TYoUPPQWY^HC �hSWVQiS\�YPH�Y_YVSiQ^S]Xg�
W�^QXU^oQT�PS�XPSX[]mHC �^SX�] �QXWVYof�^�WfXWQ�Q�ZY_VYF
XSd�^�XS\Y[YZWf@�C �� �Xm^S[Q^�\QPUWH�YP�XY�^XUa�XQ\Ya�Y_F
VfoQ\X] �PS�XZQP�̀b^fm�ZVUbS[U\Ua�Q�_Q\�QmH�ZYWS�YPQ�PU�
ZUVUX[S\Q�WVQiS[g�Q�_UhcQhPUPPY�X^UXQ\Q�RY\Y^ �̀PS�Z\UiQH�
ZYbY_PY�[YTf �WSW�VQXfd[�b^fm�VSXZ][`m�VSh_YaPQWY^�

C �+�VSX[]Pf\�XU_U�hSZ]X[gU�QhDhS�^SX@�C �^XWVQiS\�YP�
PSWYPUj�C ��Y �b\] �[U_]H�RY\f_iQWH�UeU�PSabU[X]�WVUZWQa�
\QPUW��� �PfDWSH�^`Pg[U�f �PURY�QhY�V[S�W\]ZH�ZYX\foSUTH�
i[Y �YP�TYcU[�XWShS[g�^�X^Yd�hSeQ[f�

� �TQPf[f �QhTfiUPP`a�_fP[Y^eQW�XfbYVYcPY�Z`[S\X] �
VSXWV`[g�X^YQ�hS[UWoQU�iU\dX[QH�S�hS[UTH�_Y\UhPUPPY�^` F
RPf �̂oUdH�ZVYQhPUX�X^QX[]eQT�oUZY[YTn

C ��Y[ �i[Y �] �XWScf�^STH�S�^` �ZYbfTSa[U�Y_�k[YTn�UX\Q�
^` �TUP]�^`ZYVU[UH�] �^SX�fPQi[Ycf@

C ��WScQ[UH�ZYcS\faX[S@��QbQogH�WSW�[` �QXZfRS\�
TUP]@�C �� �WSZQ[SP�ZYbP]\�VfWf�X�\QPgWYT�
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C �&fioU �PU�[VYPg[U@�C �ZVYoQZU\��[Q\WQ\[�
C ��fH�PU[@�C �� �XPY^S�VfWS�X�\QPgWYT�ZYbP]\SXg�

b\] �fbSVS�
�Y �[f[ ��[Q\WQ\[ �ZVYoQZU\�i[YD[YH�iURY�PU�fX\`oS\ �

PQW[YH�WVYTU�WSZQ[SPSH�WY[YV`aH�W�fbQ^\UPQd�^XUm�TS[VYF
XY^H�Y[ZV]Pf\H�\QmYVSbYiPY�ZVYoU\X]�PUXWY\gWY�VSh�ZY�ZSF
\f_U�QH�^PUhSZPY�_VYXQ^�\QPUWH�XWShS\n

C �*[YRY�] �PU�XbU\SdH�Y[ZfX[Q[U�URYH�VShVUcg[U�^UVU^WQH�
X\`oQ[UI

"bPSWY�WYRbS�ZYbiQPUPP`U�_VYXQ\QXg�QXZY\P][g�ZVQF
WShH�Qm�YX[SPY^Q\�_\UbP`a�iU\Y^UW�X�ZUVU^]hSPPYa�RY\YF
^YaHC �k[Y�_`\ ��kbPQH�X[SVoQa�ZYTYePQW�WSZQ[SPS���XU�
^VUT]�ZYX\U�X[Y\WPY^UPQ]�PS�ZS\f_U�YP�ZVY\UcS\�f �XU_]�PS�
WYaWUH�PY�^�k[Y�f[VYH�fX\`oS^ �ofTH�YPH�ZVU^YhTYRS]�X\SF
_YX[gH�^`oU\ �PS^UVm�Q�^QbU\�^XUH�i[Y �ZVYQhYo\Y��#U\dX[g�
URY�_`\S �^�[SWYT�XYX[Y]PQQH�i[Y �YP�ZYi[Q�PU�TYR�RY^YVQ[gG�
YbPSWYH�ZVY_YVTY[S^H�i[Y �YP�X�YmY[Ya�QXZY\PQ[�[YH�PS�i[Y �PU�
VUoQ\X]�WSZQ[SPH�YP�Xm^S[Q\�\QPUW�Q�PSZVS^Q\X]�W�X^YUTf�
WVUZWY�X^]hSPPYTf�^VSRf�

C ��VfX@�C �ZVYoQZU\��[Q\WQ\[�
C �1fX[g �[SWH�PY�[` �f �TUP]�ZY\fiQog@�C ��kbPQ�VShTSmF

Pf\X]H�PY�XPY^S�X^QX[]eQa�oUZY[�YX[SPY^Q\�ZYbP][fd �b\] �
fbSVS�VfWf��"P �ZVQYX[SPY^Q\X]H�YbPSWY�hS[UT�PU�WY\U_F
\]Xg�QXZY\PQ\�X^YU�PSTUVUPQUH�PUXTY[V]�PS�fRVYhf��[Q\ F
WQ\[SH�^�iUT�_` �YPS�PQ�XYX[Y]\S�� S[UT�[VYU�_fP[Y^eQWY�̂
_`\Q �YX^Y_YcbUP`H�^XU�^X[S\Q�PS�VS_Y[fH�Q�TY\iS\Q^`U �TSF
[VYX`�XPY^S�fRVdTY�XTUP]\QXg�f �ZYTZH�X[fW�WY[YV`mH�WSW�
Q�VSPgoUH�YR\SoS\�WYVS_\g�

� �[Y[ �cU�bUPgH�Ub^S�X[UTPU\Y�Q�XTUPQ^oQUX]�^Sm[UPP`U�
XZfX[Q\QXg�^PQhH�Qh�Wf_VQWS�ZYX\`oS\X] �ofTG�b^YU�ZVUF
bS[U\UaH�[VUZUeSH�^`_UcS\Q�PS�ZS\f_f �Q�YXSbQ\Q�WSZQ[SPF
XWfd�WSd[f�XY�X\Y^STQH�i[Y �YPQ�PU�YXTU\Q^Sd[X]�YX[S^S[gX]�
^TUX[U�X�YX[S\gP`TQ�i\UPSTQ�WYTSPb`���Q �fRY^YV`H�PQ�
ZQPWQ�Q�hS[VUeQP�̀PU�TYR\Q�hSX[S^Q[g�Qm�^UVPf[gX]�^�Wf_F
VQWG�PSWYPUjH�ZY�Qm�XY_X[^UPPYa�ZVYXg_UH�Qm�ZYTUX[Q\Q�
b\] �XYmVSPUPQ]�Qm�cQhPUa�^�WYVS_U\gP`a�[VdT�

�Ucbf �[UT�XVUbQ�TS[VYXY�̂PU�^QbPY�_`\Y �PQWSWQm�ZVQhF
PSWY^�^Y\PUPQ]���SZVY[Q^H�YPQ�VUoQ\QH�X\Ubf]H�^UVY][PYH�
ZVUb\YcUPQd��[Q\WQ\[SH�ZYbbUVcQ^S[g�X[VYcSaoQa�ZYF
V]bYWH�bY�WYPjS�ZY^QPY^S[gX]�^XUT�ZVQWShSTH�S�hS[UTH�WYRbS�
XfbPY�ZVQbU[�^�ZYV[H�^XUT�XVShf�ZYWQPf[g�URY��$\] �[YRY
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cUH�i[Y_` �Z\S^SPQU�WSW�TYcPY�XWYVUU�ZVQo\Y�W�WYPjfH�
YPQ�bYRY^YVQ\QXg�Q�UeU�Y_�YbPYT�C �S�QTUPPYn�PU�ZYbS^S[g�
RY\YX�^�X\fiSUH�UX\Q�_fbf[ �Y_PSVfcUP�̀WQ[`���_YH�PUXTY[V]�
PS�[Uig�Q�bVfRQU�YZSXPYX[QH�PS�TSi[Sm�'�SfPD?Y8�^XU�UeU�
Y[�hSVQ�bY�hSVQ�X[Y]\Q�bYhYVP`UG�WSZQ[SP�ZYDZVUcPUTfH�
WSW�Q�^�[Y[ �bUPgH�WYRbS�YPQ�^ZUV^`U�^Yo\Q�^�ZVYT`X\Y^`U�
^Yb`H�RYVU\�cU\SPQUT�ZfX[Q[gX]�^�ZYRYPd�hS�bY_`iUaH�
S��kbPQ�^�\d_Ya �TYTUP[�_`\ �RY[Y�̂ZVYTUP][g�X^Yd�WYaWf�
PS�^U\g_Y[�QH�PUXTY[V]�PS�XY_X[^UPPfd�X^UVPf[fd�iU\dX[gH�
ZYTUVQ[gX]�XQ\STQ�X�f_QaX[^UPPYa�iU\dX[gd �WQ[S�Q�hSRF
PS[g�UTf�^�R\Y[Wf�W\]Z�XTUV[Q�

�Y �mY[]��[Q\WQ\[ �f_UbQ\�TS[VYXY^�PU�^`mYbQ[g�hS�VSTWQ�
ZYWYVPYX[QH�YP�bY�WYPjS�Z\S^SPQ]�PQWYTf�PU�RY^YVQ\�Y�
X^YUT�XY_X[^UPPYT�Z\SPU�TUX[Q�iU\Y^UWfH�WY[YV`a�PSPUX�
UTf�fbSV�^�XSTfd�R\f_QPf�XUVbjS��"P �_`\ �^�^Sm[U�X[SVoURY�
ZYTYePQWS��kbPQH�S�k[Y[�_UhfTUjH�[YiPY�XZUoS�PS^X[VUif�
X^YUa�ZYRQ_U\QH�PUXTY[V]�PS�Y[WVY^UPPYU�ZVUbYX[UVUcUPQU�
WSZQ[SPS�ZYX\U�ZVYQXoUX[^Q]�f �_QhSPgDTSi[`H�PSX[Y]\�PS�
[YTH�i[Y �_fbU[�XPY^S�^YhR\S^\][g�ZY�PYiST�X^Yd�^Sm[f��
�S �k[YTD[YH�S�[SWcU�Q�PS�PUWY[YV`m�bVfRQm�Y_X[Y][U\gF
X[^Sm�Q�hQcbU\X]�[eS[U\gPY�ZVYbfTSPP`a��[Q\WQ\[YT �
Z\SP�TUX[Q�

1Y�PYiST��kbPQ�Y_`iPY�fXScQ^S\X]�PS�Z\SPoQV�oWSPF
jU^H�i[Y �PU�ZYbY_S\Y�_` �bU\S[g�_`^S\YTf �TYV]WfH�Q�XQbU\H�
Y_\YWY[Q^oQXg�Y�o\dZWfH�WY[YVS]�^QXU\S�hS�_YV[YT��� �
k[Ya�ZYhUH�WSW�_`\Y �mYVYoY�Qh^UX[PYH�YP�TYR�QPYRbS�Q�hSF
bVUTS[g���SXX[Y]PQU�TUcbf�o\dZWYa�Q�_YV[YT�WYVS_\]�
_`\Y �hPSiQ[U\gP`TH�S�^PQhf�ofTU\Y �TYVU���[Q\WQ\[ �[eS F
[U\gPY�VSXXiQ[S\�^VUT]G�URY�YiUVUbg�X[Y][g�f �Vf\] �ZVQmYF
bQ\SXg�X�b^fm�iSXY �̂PS�[VU[gU�f[VY�ZYX\U�[YRY�bP]H�WYRbS�
URY�ZVUbS\Q��� �ZYWfbSH�^X]WQa�VSh�WSW�^Y�^VUT]�^Sm[ �̀
f �PURY�^`bS^S\SXg�X^Y_YbPS]�TQPf[SH�YP�XVShf�ZVQPQTS\X]�
i[YD[Y�X[SVS[U\gPY�Z\UX[Q�

C �#[Y�k[Y�[` �[ST�bU\SUogI�C �XZVYXQ\�URY�W[YD[Y�
C �� �WSW�[` �bfTSUogI��S �i[Y �k[Y�ZYmYcUI
C ��S �oPfVYW�b\] �XfTWQH�[Y\gWYH�XbSU[X]�TPUH�YP�WSWYaD�

[Y�X[VSPP`a�
C �$SH�X[VSPPY^S[HC �Y[^UiS\��[Q\WQ\[H�^`[]Pf^ �VfWf�

XY�oPfVWYT�ZUVUb�XY_YaHC �PY�bfTSdH�ZYbYabU[�� PSUogH�
bVfR�f �TUP]�WYPiSU[X]�_UiU^WSH�PU[�\Q�f �[U_]�PUTPYRYI

�Y �^�Wf_VQWU�_UiU^WQ�PU�_`\Y�
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C ��SbY�_fbU[�ZYa[Q�ZYZVYXQ[g�f �X[SVQWS��kbSHC �Q�
�[Q\WQ\[ �ZYbP]\X]�X�TUX[S�

C ��` �i[YH�mYiUog�f �	�
� �YbY\cS[gX]I@�C �^YXW\QWPf\�
TS[VYX�

C �� �ZYiUTf�_` �Q�PU[I�$fTSUogH�YP�PU�hSmYiU[�YWShS[g�
TPU�fX\fRfI ��Ubg�^�WYPjU�WYPjY�̂k[Y�UTf�cU�ZYabU[�PS�ZY\gF
hfH�bVfR@�C ��H�ZYbYab]�W�ZUV^YTf�ZYTYePQWfH�YP�XZYWYaPY�
ZYXTY[VU\�PS�PURY�Q�ZYZVYXQ\�_UiU^WQH�i[Y_` �ZYiQPQ[g�X^Yd�
WYaWf��1VYXg_S�URY�_`\S �QXZY\PUPSH�PY�PQ�_UiU^WQH�PQ�oPf F
VS�PQW[Y�ZYX\U�k[YRY�PU�^QbU\G�S�PS�X\Ubfdefd �PYigH�WYRbS�
�[Q\WQ\[ �X^YVSiQ^S\�X^Ya�_fo\S[H�i[Y_` �ZY\YcQ[g�URY�
^TUX[Y�ZYbfoWQ�^�RY\Y^SmH�Qh�WSVTSPS�if[g �_`\Y �PU�^`WSF
[Q\YXg�PU_Y\goYU�cU\UhPYU�]bVY�^�Z\Y[PY�ZVQ\URSdeUa�
XU[WU��#UVUh�b^SbjS[g�iU[`VU�iSXS�YP�bY\cUP�_`\ �X[S[g�f �
o[fV^S\S �C �^_\QhQ�Y[�iU\Y^UWSH�WY[YV`a�PU�VSh�bVUTS\�
PSb�TYRQ\YaH�^XURbS�hQ]deUa�ZYb�_YWYT�f �TYV]WSHC �[YRbS�
bY\cPY�_`\Y �PSX[fZQ[g�VYWY^YU�TRPY^UPQUG�Q�ZUVUb�PU[UVF
ZU\Q^`T�^Pf[VUPPQT�^hYVYT��[Q\WQ\[S��kbPQ�fcU�\UcS\ �
PUb^QcP`T�Q�YWYiUPU^oQT�[VfZYTH�X�hQ]deUa�VSPYa�^Y�
\_f���

�YH�bcUP[\gTUP`H�Y[�QXZY\PUPQ]�hSbfTSPPYRY�QT�WVY^SF
^YRY�bU\S�_fbfeURY�ZVUX[fZPQWS�XZSX�R\fZUj��� �^XU�cUH�
mY[]�Q�PU�X[S �̂TX[Q[U\UTH��[Q\WQ[�_`\ �ZY\PYX[gd�Y[YTeUP��
�_Y �_\SRYbSV]�[SQPX[^UPPYa�PUQh_UcPYX[Q�XSTY�PU_YH�WSF
hS\YXgH�^h]\Y�PS�XU_]�QXZY\PUPQU�fcSXPYRY�bU\SH�WY[YVYU�
YP�hSbfTS\�

�S �VSXX^U[U�^[YVYRY�bP]H�WYRbS�XY\PjU�UeU�PU�^hYo\Y�
Q�WYTSPbS�T`\S �ZS\f_fH�WSWYaD[Y�bfVS\UaDTS[VYX�X��UPUF
VQlSH�WY[YV`a�^`oU\ �PS�VfX\UPg�hSiUVZPf[g�^Yb`H�PUYcQF
bSPPY�hSWVQiS\n

C �!Q[@�!Q[@
�YcUH�WSWYa�WQ[@�*[Y �_`\ ��Y_Q �$QW8�
C ��Y_Q �$QW@�C �^XWVQiS\�bYP��U_SX[g]P�C ��^][Ya �$YF

TQPQW@��kV�TYVUmYbH�VSh^U�f �WQ[Y�̂_`^Sd[ �QTUPSI�!YRY�
^` �PSh`^SU[U��Y_Q �$QWYTI

C �*[Y �hPSTUPQ[YUH�_U\YXPUcPYUH�_UXXTUV[PYU�Q�XTUV[YF
PYXPYU�ifbY^QeUH�bYPH�PY�Y�PUT�X\QoWYT�bY\RY�VSXXWSh`F
^S[g���

C ��SXXWScQ[U@��SXXWScQ[U@�C �hSWVQiS\Q�TY\Yb`U�QXF
ZSPj`H�X[Y\ZQ^oQXg�^YWVfR�TUP]�

C ��U[H�XUPgYV`@��UPgYV`H�k[Y�PU^YhTYcPY@�+�PU�TYRf
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XUaiSX�fR\f_\][gX] �^�k[f �QX[YVQd��$Sa[U�TPU�ZYb`oS[g �
X^UcQT�^YhbfmYTH�RYXZYbS�

C �#QiQ@�#QiQ@�C �^YXW\QWPf\�bYP�1UbVY�C ��So �bY_F
\UX[P`a�bVfR�YX\S_U\���SZY\PQ[U�URY�ZfX[Ya�X[SWSP@

'�U �_UXZYWYa[UXgH�bcUP[\gTUP`G�TRPY^UPQU�C �Q�] �ZVYF
bY\cSd���[SWH�bcUP[\gTUP`H�f^QbU �̂X[Y\g�PUYcQbSPPY�_UF
\YXPUcPYRY�WQ[S�^�Z][QbUX][Q�]VbSm�Y[�WYVS_\]H�TS[VYX�X�
�UPUVQlS�hS_`\�^�^Y\PUPQQ�Y�bYRY^YVU�TUcbf�i\UPSTQ�
WYTSPb`�Q�PU^Y\gPY�hSWVQiS\H�mY[]�[VYU�bYhYVP`m�PS�TSi[SmH�
bS^PY�fcU�hSTU[Q^oQU�ifbY^QeUH�mVSPQ\Q�TY\iSPQU���XU�
ZVQo\Y�^�X[VSoPYU�^Y\PUPQU��'�U\`a �!Q[@��U\`a �!Q[@8�C �
WVQiS\Q�WSZQ[SPH�ZYTYePQWQ�Q�RSVZfPUV`H�WY[YV`U�TUi[S\QH�
PU�fX[VSoUPP`U�fcSXP`TQ�X\fmSTQH�YbY\U[g�k[f �hPSTUPQF
[fd �Q�_UXjUPPfd�V`_fG�TS[VYX�̀X�fRVdTYa�YZSXWYa�Q�
X�ZVYW\][Q]TQ�^XTS[VQ^S\QXg�^�YRVYTPfd�TY\YiPYD_U\fd�
[fof �fX[VSoSdeUa�WVSXY[`H�WY[YVS]H�YX^UeUPPS]�^YXmYb]F
eQT�XY\PjUTH�YX\UZQ[U\gPY�XQ]\SH�X\Y^PY�cQ^Ya�YZS\�^�
XQPUT�f[VUPPUT�TYVU��$cUP[\gTUP`H�X[VSPP`a�VYW�[]RYF
[UU[�PSb�mYbYT�k[Qm�XY_`[QaH�X\Y^PY�^XU�_`\Y �ZVUbYZVUbUF
\UPY�UeU�bY�[YRYH�WSW�_`\S �ZVUbPSiUV[SPS�TQVY^S]�QX[YVQ]��
�fP[Y^eQW�_`\ �hSRVU_P`T�PS�^U\g_Y[U�ZYTYePQWSG�ZYX\U�
[YRY�WSW�hS_VSX`^S\Q�RSVZfP�Q��kbPQ�X[SPY^Q\X]�X�YX[VYF
RYa�PS�PYXfH�YP�bY\cUP�_`\ �XQbU[g�V]bYT�X�PQT�Q�ZY�URY�
ZVQWShf�[VS^Q[g�Q\Q�^`_QVS[g�\QPg��!YRbS�^U\g_Y[` �_`\Q �
XZfeUP`�PS�^YbfH�X[SVoQa�ZYTYePQW�Y[^S\Q\�ZUV^`TH�Q�
�[Q\WQ\[ �]VYX[PY�RVU_�Q�WVQiS\�Y[�^YX[YVRSH�ZYWV`^S]�
^XU�RY\YXS�X^YQT�^YQPX[^UPP`T�W\QiUT���UWY[YVYU�^VUT]�
YPQ�_UoUPY�RVU_\QH�hS[UT�RSVZfPUV�^XSbQ\�RSVZfPH�Q��kb F
PQ�^XWYiQ\�PS�PYX�X�YX[VYRYa�^�VfWU���kbPQ�PU�hPS\�X[VSmS�
^Y�^VUT]�YmY[`��"P �WVQWPf\�X^YQT�TS[VYXSTH�i[Y �mYiU[�^` F
ZV`RPf[g�PS�^`X[fZSdefd �Qh�^Yb`�XZQPf�WQ[S���[Q\WQ\[ �
_`X[VY�^`_QVS\�\QPgH�Q�^U\g_Y[�oU\�ZV]TY�^�X\UZ]efd �
ZUPfH�^YUbQPY�X\Q[fd �X�_U\QhPYa�ifbY^QeSG�^PUhSZPY�o\dZ F
WS�X\Y^PY�fbSVQ\SXg�Y�ZYb^YbP`a�^`X[fZ �Q�XQ\gPY�PSWVUF
PQ\SXgH�X[Y]^oQa�PS�PYXf��kbPQ�ZY\U[U\�hS�_YV[��� �[f �TQF
Pf[fH�WYRbS�YP�fZS\�PS�XWY\ghWfd�XZQPf�WQ[SH�^U\g_Y[�
^`VY^P]\X]H�PY�[f[ �cU�_`\ �Y[_VYoUP�^Y\PYa�ZVYigH�S��kb F
PQ�ZY\U[U\�^�TYVUH�ZY�bVfRfd�X[YVYPf�WQ[S��"P �fZS\�^�
WQZ]eQa�^YWVfR�WQ[S�^YbY^YVY[H�Q�WSWYUD[Y�TRPY^UPQU�YPQ�
UeU�^QbU\Q�XTf[PY�XW^Yhg�hS^UXf�_V`hRH�WSW�YP�\QmYVSbYiF
PY�Z`[S\X] �XYWV`[gX]�Y[�R\ShS��Y_Q �$QWS���Y �^Y�^PUhSZPYT
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ZYV`^U�]VYX[Q�WQ[�V^SPf\X]�^ZUVUb�Q�Xm^S[Q\�URY�X^YQTQ�
RQRSP[XWQTQ�iU\dX[]TQH�^hb`_Q\X]�PSb�^YbYaH�P`VPf\ �
RY\Y^Ya�^PQh�Q�XWV`\X]�^�ZfiQPU�

�Ucbf �[UT�ZVQ�ZUV^YT�cU�fbSVU�Y�bPQeU�o\dZWQ��[Q\ F
WQ\[�PSiS\�[VS^Q[g�\QPgH�X[VUT]Xg�^`XWYiQ[g�Qh�^YbY^YF
VY[SG�XZYWYaPY�R\]b] �PS�ZVYQXmYb]eUUH�YP�ZYRVfhQ\X]�^�
X^YQ�T`X\Q���Y �WYRbS�o\dZWf �^PUhSZPY�XY�X[VSoPYa�XQ\Ya�
V^SPf\Y�^PQhH�YPH�PU�VShT`o\]]H �^`m^S[Q\�PYc�Q�ZUVUVUhS\�
\QPg�C �WQ[�_`\ �X^Y_YbUP��#UVUh�PUWY[YVYU�^VUT]��Y_Q �
$QW�XPY^S�ZYbP]\X]�^�Y[bS\UPQQ�PS�ZY^UVmPYX[g�^Yb`H�Q�
Y_V`^WQ�WVSXPYa�oUVX[]PYa�lflSaWQ��kbPQ�[YViS\Q�TUcF
bf �hf_Y^H�WY[YV`U�VSX[UVhS\Q�URY���XU�iU[`VU�o\dZWQ�XPY^S�
fX[VUTQ\QXg�^�ZYRYPdH�PY�WQ[�fXWY\ghPf\�Y[�ZVUX\UbY^SPQ]�
Q�PSWYPUj�XY^XUT�QXiUh�Qh�^Qbf�

�ZfX[] �PUXWY\gWY�bPUa�'�SfPD?Y8�bYX[QR�ZVQX[SPQG�k[Y�
_`\Y �bQWYUH�ZfX[`PPYU�TUX[YH�RbU�cQ\Q�YbPQ�[fhUTj`� �
� �[Y[ �cU�bUPg�^XU�TS[VYX �̀phS�QXW\diUPQUT�\Qog�PUXWY\gF
WQm�TSVXY^`mq�XYo\Q�PS�_UVURH�^YhR\S^\]UT`U��[Q\ �WQ\[YTH�
QH�TUb\UPPY�oSRS]H�QXiUh\Q�TUcbf�ZS\gTSTQG�^�WYPjU�WYPF
jY^H�WSW�^`]XPQ\YXg�ZY[YTH�YPQ�hSm^S[Q\Q�b^U�_Y\goQU�
^YUPP`U�ZQVYRQ�[fhUTjU^�Q�Y[Z\`\Q �X�YX[VY^S�

"X[S^oQXg�PS�WYVS_\U�\Qog�X�RYVX[WYa�\dbUa�Qh�ZVUcF
PURY�kWQZScSH�WSZQ[SP�Y_VS[Q\X]�W�YX[VY^Q[]PST�X�ZVYXgF
_Ya�ZYTYig�UTf�^�[VfbPYa�hSbSiU�ZYbP][g�bPQeU�Qh�^Yb` �
Q�hSbU\S[g�ZVY_YQPf��"bPSWY�Y[�RYVX[WQ�_U\YWYcQm�ZYF
[VU_Y^S\SXg�Q�bPUT�Q�PYigd�X[Y\g�PUfX`ZPS]�_bQ[U\gPYX[g�
^�Y[PYoUPQQ�Qm�YZSXP`m�XYdhPQWY^�Q�X[Y\g�QhPfVQ[U\gF
P`T �_`\ �ZVUbZVQP][`a�QTQ�[VfbH�i[Y �WYRbS�PSWYPUj�XfbPY�
_`\Y �RY[Y^Y�W�Y[Z\`[QdH�^XU�YPQ�YWShS\QXg�[SW�X\S_`H�i[Y �
WSZQ[SP�PU�VUoQ\X]�^`^UX[Q�^�TYVU�X�[SWYa�WYTSPbYa�X^YU�
_Y\goYU�XfbPY��1YXY^U[Y^S^oQXg�X�ZYTYePQWSTQH�YP�ZYXF
[S^Q\�'�SfPD?Y8�PS�]WYVg�^YhTYcPY�bS\goU�Y[�_UVURSH�^` F
[SeQ\�PS�PYX�b^U�ZfoWQ�Q�hSV]bQ\�QmH�ZYX[S^Q\�^�WYh\ �̀
TfoWU[` �PS�WYVTU�QH�ZVUbfZVUbQ^�YX[VY^Q[]PH�i[Y_` �YPQ�
PU�^hbfTS\Q�XU_U�PS�ZYRQ_U\g�ZVQ_\QcS[gX]�W�WYVS_\dH�
ZVQm^S[Q\�X�XY_Ya�YbPYRY�iU\Y^UWS�Q�Y[ZVS^Q\X]�PS�X^YUa�
\fioUa �o\dZWUH�ZYbRYP]UTYa�ZYZf[P`T �^U[VYTH�W��SQ[QH�
PSmYb]eUTfX]�PS�VSXX[Y]PQQ�Z][QXY[�TQ\gH�hS�ZYZY\PUPQUT�
kWQZScS�

�S �iU[^UV[`a�bUPg�Z\S^SPQ]�YPQ�hSTU[Q\Q�_Y\gofd �
ZQVYRfH�ZVQX[S^ofd�W�PQhWYTf�WYVS\\Y^YTf�YX[VY^Wf�
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!SZQ[SP�PSZVS^Q\�o\dZWf �^�X[YVYPf�Y[�PUUH�PY�bQWSVXWYU�
XfbPY�fX[VUTQ\YXg�hS�PQTH�Q�^XWYVU�YP�fX\`oS\ �RY\YX��[Q\D �
WQ\[SH�ZVQWSh`^SdeURY�UTf�YX[SPY^Q[gX]H�UX\Q�YP�PU�mYiU[�
ZYa[Q�WY�bPf��!SZQ[SP�^`Pf\ �ZQX[Y\U[��1YX[S^Q�̂oQVYWY�
VShb^QPf[`U�PYRQ�PS�PYX �̀b^fm�X^]hSPP`m�^TUX[U�ZQVYRH�
�[Q\WQ\[ �ZVUhVQ[U\gPY�hSXTU]\X]�^�Y[^U[H�hS^UVQ^�WSZQ[SF
PSH�i[Y �UX\Q�[Y\gWY�YP�fX\`oQ[ �eU\WSPgU�WfVWSH�YP�[f[ �
cU�ZfX[Q[�WSZQ[SPXWfd�o\dZWf �WY�bPf�

C �#[Y�[U_U�Y[�TUP]�PSbYI�C �hSWVQiS\�WSZQ[SP�
C �!fbS �^` �QbU[UI�� �hSiUTI�C �XZVYXQ\��[Q\WQ\[� C �

�Y\gWY�_Uh�Y_TSPS�
C �� ��SQ[QH�hS�ZYZY\PUPQUT�
C �?YVYoY��$Sa[UDWS�]�ZYbZ\`^f �W�^ST��2�TUP]�PU[�

YVfcQ]�
� �k[QTQ�X\Y^STQ�YP�ZV`RPf\�X�ZQVYRQH�ZYbZ\`\ �W�o\dZ F

WU�QH�ZUVU^S\Q^oQXg�iUVUh�Z\SPoQVH�Yif[Q\X] �\QjYT�W�
\Qjf �X�WSZQ[SPYT�

C ��WVUX[Q[U�VfWQH�XkVG�ZYbPQTQ[U�RY\Y^f��� �[UZUVg�
ZY^[YV]a[U�hS�TPYa��!\]PfXgH�WSW�[Y\gWY��[Q\WQ\[ �YX[S^Q[�
TUP]H�^`[SeQ[g �o\dZWf �PS�YX[VY�̂Q�ZVY_`[g�[ST�oUX[g�
bPUa��1fX[g �TY\PQ]�ZYVShQ[�TUP]H�UX\Q�]�k[YRY�PU�XbUF
\Sd�

C �?YVYoQa�fiUPQW@�C �hSXTU]\X]��[Q\WQ\[� C ��bgdH�
XUPgYV`@�C �QH�ZV`RPf �̂^�TYVUH�YP�ZYZ`\�W�X^YQT�[Y^SVQF
eST�

1VYX\UbQ^H�WSW�o\dZWf �^`[SeQ\Q �PS�_UVUR�Q�ZYb[]Pf\Q �
W�WYWYXY^`T�ZS\gTSTH��[Q\WQ\[ �ZVYbY\cQ\�X^YU�Z\S^SPQU�
Q�^�bY\cPYU�^VUT]�bYX[QR��SQ[QH�TUX[S�X^YURY�PShPSiUPQ]��
�ST �fbSiS�f\`_Pf\SXg �UTfG�b^S�XfbPS�RY[Y^Q\QXg�Y[Z\`[g �
^Y�7VSPjQdH�Q�Xfbg_S�ZYhS_Y[Q\SXg�Y�[YTH�i[Y_` �PS�PQm�
PU�m^S[S\Y�WSW�VSh�[YRY�WY\QiUX[^S�TS[VYXY^H�WY[YVYU�YP�
^YhR\S^\]\��"PQ�PSP]\QXg�PS�k[Q�XfbSH�PS^XURbS�Qh_UcS^�
YZSXPYX[Q�^X[VU[Q[gX]�XY�X^YQT�ZVUcPQT�WSZQ[SPYTH�UX\Q�
_` �[Y[ �^bVfR�ZSiU�iS]PQ]�VUoQ\X]�PS^\Uig�PS�PQm�hSWYPF
PYU�^YhTUhbQU�

�ZfX[] �bUX][g�bPUa�ZYX\U�Y[Z\`[Q] �lVSPjfhXWQm�XfbY �̂
ZVQ_`\�^U\g_Y[H�Q�WSZQ[SP�hS^UV_Y^S\�PUXWY\gWQm�_Y\UU�
Q\Q�TUPUU�jQ^Q\QhY^SPP`m�[SQ[]PH�WY[YV`U�PUTPYRY�hPS\Q�
TYVXWYU�bU\Y�� SlVSm[Y^S�̂PU_Y\gofd�TUX[Pfd�omfPfH�
YP�^Yh^VS[Q\X]�PS�PUa�W�X^YUTf�XfbPf�QH�Y_PSVfcQ^H�i[Y �
[ST�^XU�_\SRYZY\fiPYH�ZVYbY\cS\�Z\S^SPQU�
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%bU�XUaiSX��[Q\WQ\[H�bcUP[\gTUP`H�PQW[Y�PU�hPSU[H�
S�PS�YX[VY^U��SP[SWU[�^bY^S��kbPQ�^XU�R\]bQ[�PS�TYVUH�
WY[YVYU�PU�^Yh^VSeSU[�TUV[^UjY^H�^XU�^QbQ[�^Y�XPU�X[VSoF
PYRY��U\YRY�!Q[SH�WY[YV`a�ZYRf_Q\�UU�TfcS8�

�� �� �

C ��` �WYPiQ\QI�C �[QmY�XZVYXQ\�bYP��U_SX[g]P�
C �$SH�bYP�
C ��YRbS�fTY\]d �^SXH�XWScQ[U�TPU�ZY�ZVS^bUn�bUaX[^QF

[U\gPY�\Q�^XU�[SW�Q�ZVYQhYo\YH�WSW�^` �XUaiSX�VSXXWShS\QI�
*[Y �WScU[X]�XY^UVoUPPY�PU^UVY][P`T@��h �PSbUcPYRY�\Q�
QX[YiPQWS�fhPS\Q�^` �k[f �QX[YVQdI�1VYX[Q[U�TPU�TYd�
PSX[YaiQ^YX[g�

C �1VYX[Q[U�Q�PSXH�XkV�TYVUmYbH�PY�T` �^XU�ZVQXYUbQP]F
UTX]�W�ZVYXg_U�bYPS��U_SX[g]PSHC �hSWVQiS\Q�Q�YX[S\gP`UH�
PU�XWV`^S]�cSbPYRY�\d_YZ`[X[^S�

C ��SabU[X]�\Q�^� Y\Y[Ya�RYX[QPQjU�X^][YU�U^SPRU\QUH�
bcUP[\gTUP`I

C ��U[HC XWShS\�bYP��U_SX[g]P�C ��Y �]�hPSd�bYX[YaF
PYRY�ZSX[YVS�ZY_\QhYX[QH�YP�PU�hSX[S^Q[�TUP]�cbS[gH�
UX\Q�] �Y_VSefXg�W�PUTf��+�ZYabf�hS�U^SPRU\QUT���Y �mYVYoY�
\Q�^` �ZYbfTS\QI�*[Y �TYcU[�Y_UVPf[gX]�YiUPg�XUVgUhPY�
b\] �^SX�

C ��YRf �]�ZYZVYXQ[g�^SX�ZVQ^UX[Q�[SWcU�Q�ZSX[YVSH�
bYPI

C �?Y[] �^�&QTU�XUaiSX�Q�PU�_`^SU[�Sf[YbSlUHC �XWShS\�
YbQP�Qh�ZVQXf[X[^Y^S^oQm�bVfRYTfHC �_YdXg�^XU�cUH�WSW�
_` �PSoUTf�bVfRf�TYV]Wf�PU�ZVQo\YXg�QTU[g�bU\S�X�Y[jSF
TQDUZQXWYZSTQ��&fPS�X^U[Q[�[SW�]VWYH�bS^Sa[U�\fioU �
XZV]iUTX]�^�[UPg���U�hPSdH�hSiUT�k[Y�_`\Y �PfcPY���

C �1VYX[Q[UH�i[Y �]�ZY_UcS\�hS�^STQH�bYP��U_SX[g]P��
�YRf �] �[SWcU�PSX[Y][U\gPY�ZVYXQ[g�^SX�^h][g�XSTYU�_Y\gF
oYU�U^SPRU\QUH�WSWYU�[ST�_fbU[I

�� �� �

C ��Y[ �Q�ZSX[YVH�YP�ZVQPUX�^ST�U^SPRU\QUHC �XWShS\�
bYP��U_SX[g]P�[YVcUX[^UPPYH�^Yh^VSeS]Xg�X�^`XYWQT�a�X[UF
ZUPP`T�iU\Y^UWYT�

-90



C �$Sa[U�] �XPQTf�o\]Zf� �� �[UZUVgH�bYX[YaP`a�ZSX[`VgH�
X[SPg[U�PS�X^U[f�Q�bUVcQ[U�X^]eUPPYU�ZQXSPQU�ZUVUb�TPYaH�
i[Y_` �]�TYR�WYXPf[gX]�URYn

C �$S�ZYTYcU[�TPU�PU_YH�W\]PfXg�iUX[gd�^�[YTH�i[Y �QX[YF
VQ]H�WY[YVfd�] �VSXXWShS\�^STH�bcUP[\gTUP`H�^UVPS�^�X^YUa�
Xf[Q�Q�YXPY^P`m�iSX[]m��+�hPSdH�i[Y �k[Y�ZVS^bSH�k[Y�X\fiQ F
\YXg�PS�PSoUa�Z\SPU[UH�]�_`\ �PS�[YT�XfbPUH�]�^X[VUiS\�
[Um�TS[VYXY^H�] �^QbU\X]�Q�_UXUbY^S\�XY��[Q\WQ\[YT�ZYX\U�
XTUV[Q��kbPQ�



%&��� ��� � #2$"��B�4�
� "���5���+ �!��"�

�
����"� �PUbS\UWYT�_fbfeUT �] �PSVQXfd�^STH�PSF

XWY\gWY�k[Y�^YhTYcPY�XbU\S[g�_Uh�ZYTYeQ�ZY\Y[F
PSH�bYX[Y^UVP`a�ZYV[VU[�WQ[SH�WSWQT�YP�^�bUaF
X[^Q[U\gPYX[Q�ZVUbX[S^\]U[X]�R\ShST�WQ[Y_Y]H�
WYRbS�XY_X[^UPPYa�X^YUa�[foUa �YP�YWSh`^SU[X]�

ZVQo^SV[Y^SPP`T�W�_YV[f�XfbPSH�[SW�i[Y �ZY�PUTf�bScU�mYF
bQ[g�TYcPY��� �X^]hQ�X�k[QT�jU\UXYY_VShPY�_fbU[�ZVUb^SVQF

[U\gPY�Y_VS[Q[gX]�W�[UT�PS�VUbWYX[g�lSP[SX[QiUXWQT�Y_VSF
hST�WQ[Y^H�WY[YV`U�UeU�Q�ZY�XUa�bUPg�fXZUoPY�^h`^Sd[ �W�
bY^UViQ^YX[Q�Y_`^S[U\] �PS�XfoU���SX[fZQ\Y �^VUT]�ZVYX^UF
[Q[g�TQV�PS�k[Y[�XiU[H�bYWShS^�ZY\Pfd �YoQ_YiPYX[g�ZYbY_F
P`m�ZVUbX[S^\UPQa�

�UXgTS�^UVY][PYH�i[Y �ZUV^YPSiS\gP`T�QX[YiPQWYT�k[Qm�
Y_VShP`m�hS_\fcbUPQa�_`\Q �bVU^PQU�QPbfXXWQUH�URQZU[F
XWQU�Q�RVUiUXWQU�XWf\gZ[YV`��� �[Um�XST`m�QhY_VU[S[U\gP`mH�
PY�PU�YiUPg�RYP]^oQmX]�hS�[YiPYX[gd�^VUTUPH�WYRbS�PS�TVSF
TYVP`m�ZSPU\]m�mVSTY^H�PS�ZgUbUX[S\Sm�X[S[fa�Q�PS�eQ[SmH�
TUbS\gYPSmH�Wf_WSm�Q�TYPU[Sm�bU\glQP�QhY_VScS\X]�hSWYF
^SPP`TH�PSZYbY_QU��S\SbQPSH�^�\S[` �Q�Y_\SiUPP`T�^�o\UTH�
^VYbU��^][YRY�%UYVRQ]H�X�[Um�XST`m�ZYV�k[Q�^Y\gPYX[Q�
QhY_Q\gPY�bYZfXWSd[X]�PU�[Y\gWY�^�Y_`^S[U\gXWYT�ZVUbX[SF̂
\UPQQ�Y�WQ[SmH�PY�ZYbiSX�bScU�Q�^�PSfiPYT�

�UXYTPUPPY�YbPYn�PSQ_Y\UU�bVU^PQa�Qh�XfeUX[^fdeQm�
ZYV[VU[Y^H�mY[g�^�WSWYaD[Y�TUVU�PSZYTQPSdeQa�WQ[SH�PSmYD
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bQ[X]�^�hPSTUPQ[Ya�ZSRYbUDZUeUVU�*\UlSP[` �^��PbQQ��
�VSTQP �̀f[^UVcbSd[H�i[Y �^�_UXXiU[P`m�X[S[f]mH�hSW\diUPF
P`m�^�k[Ya�bVU^PUa�ZSRYbUH�hSZUiS[\UP�̀^XU�hSP][Q]H�^XU�
VUTUX\SH�^XU�T`X\QT`U �ZVYlUXXQQ�iU\Y^UWSH�PSoUboQU�[ST�
X^YU�Y[VScUPQU�hS�jU\`U �X[Y\U[Q]�bY�[YRYH�WSW�YPQ�bUaX[^QF
[U\gPY�ZY]^Q\QXg�PS�hUT\U���U �fbQ^Q[U\gPY�ZYk[YTfH�i[Y �Q�
PSo�_\SRYVYbP`a�WQ[Y_YaP`a�ZVYT`XU\�_`\ �[ST�ZVUbfRSbSP��
�PbfQX[XWYRY�WQ[SH�Y�WY[YVYT�QbU[�f �PSX�VUigH�TYcPY�^X[VUF
[Q[g�[ST�PS�Y[bU\gPYT�fiSX[WU�X[UP`H�RbU�^YXZVYQh^YbQ[X]�
XjUPS�^YZ\YeUPQ]��QoPf �^�Y_VShU�\U^QSlSPSH�fiUPYU�QT]�
WY[YVYRY��S[Xg]D�^S[SV��"bPSWYH�PUXTY[V]�PS�[Y�i[Y �Qh^SF
]PQU�ZVUbX[S^\]U[�XY_Ya�PSZY\Y^QPf�iU\Y^UWSH�S�PSZY\YF
^QPf�WQ[SH�[SW�i[Y �Y[�ZYX\UbPURY�[ST�QTUU[X]�[Y\gWY�m^YX[H�
^XUD[SWQ�bScU�Q�k[Y[�PU_Y\goYa�URY�Y[VUhYW�QhY_VScUP�
XY^UVoUPPY�PUZVS^Q\gPY��"P �XWYVUU�ZYmYc�PS�XfcSdeQaX] �
m^YX[�SPSWYPb`H�iUT�PS�oQVYWQU�\YZSX[Q�^U\QiUX[^UPP`m�
WQ[Y^`m�Z\S^PQWY^�

�Y �ZVYabQ[UXg�ZY�X[SVQPP`T�RS\UVU]T�Q�ZYR\]bQ[U�PS�
ZYV[VU[�k[Ya�V`_`H�ZVQPSb\UcSeQa�WQX[Q�^U\QWYRY�mVQXF
[QSPXWYRY�cQ^YZQXjSG�ZYX\UbPQa�bYX[QR�PU�_Y\goURYH�iUT�
bYZY[YZP`U�QPbfQX[`��+�RY^YVd�Y�WSV[QPU�%^QbYH�PS�WY[YVYa�
1UVXUa�XZSXSU[��PbVYTUbf�Y[�TYVXWYRY�ifbY^QeSH�Q\Q�WQ[S��
%bUH�QP[UVUXPYH�^h]\ �%^QbY�Y_VShUj�b\] �ZYbY_PYRY�PUT`XF
\QTYRY�XYhbSPQ]I�$S�Q�?YRSV[H�cQ^YZQXf]�[f �cU�XjUPf�^�
X^YUT�'�QXmYcbUPQQ�1UVXU]8H�YWShS\X]�PQif[g �PU�\fioU� �
%VSPbQYhPS]�[foS �?YRSV[Y^S�ifbQeS �X�YXSbWYa�Ub^S�\Q�^�
YbQP�bdaT�ZYWSiQ^SU[X]�jU\QWYT�PS�ZY^UVmPYX[Q�TYV]��
�S �XZQPU�f �PUU�PUi[Y�^VYbU�X\YPY^gURY�XUb\S�X�_S\bSmQPYTH�
S�oQVYWY�VShQPf[S]�W\`WSX[S]�ZSX[gH�WfbS�WS[][X]�TYVXWQU�
^S\`H�X�fXZUmYT�TYR\S�_` �XYa[Q�hS��YVY[S�1VUbS[U\UaH�
WY[YV`U�^Ubf[�Y[��UTh` �^��SfkV���TUd[X] �[SWcU�WQ[`�
PS�hSX[S^WSm�X[SVYRY�oY[\SPbjS��Q__S\gbS�Q�ZY[YT�WQ[�
�YP`H�WSWQT�YP�QhY_VScS\X]�PS�RVS^dVSm�Q�kX[STZSm�^�
X[SVQPP`m�QhbSPQ]m��Q_\QQ�Q�^�bVU^PQm�_fW^SV]m���Y �i[Y �
fc �[f[ �Y�PQm�RY^YVQ[g@��\Q �^Y[�WQ[ �̀ZUVUZ\U[iQWY^H�X\Y F̂
PY�^QPYRVSbPS]�\YhS�Y_^Q^SdeQU�X[UVcUPg�WYVS_U\gPYRY�
]WYV]HC �Qm�ZYhY\YiUPP`U�QhY_VScUPQ]�fWVSoSd[�Y_\YcF
WQ�Q�[Q[f\` �TPYRQm�WPQRH�WSW�X[SV`mH�[SW�Q�PY^`mHC �k[Y�
XfeUX[^S�^UXgTS�cQ^YZQXP`UH�PY�ZY\PYX[gd�^`T`o\UPP`UH �
ZYhSQTX[^Y^SPP`UH�PSbY�bfTS[gH�X�QhY_VScUPQa�PS�SP[QiF
P`m�^ShSm��?Y[] �YPQ�ZY^XUTUX[PY�XiQ[Sd[X]�bU\glQPSTQH
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] �[UT�PU�TUPUU�Y_r]^\]d �k[f �ZUVUZ\U[Pfd�V`_f �ZYZ`[WYa�
QhY_VShQ[g�WQ[SH�Q_Y�[SW�_`\Y �hSbfTSPY�ZUV^YPSiS\gPYH�
WYRbS�[Y\gWY�X[S\Q�ZY\ghY^S[gX]�k[QT�hPSiWYT���RY�^^U\�
^�fZY[VU_\UPQU�YbQP�X[SV`a�Q[S\g]PXWQa�WPQRYQhbS[U\g�
RbUD[Y�^UWU�^�Z][PSbjS[YTH�^�ZUVQYb��YhVYcbUPQ]�fiUPYX[QH�
S�^�[f �kZYmfH�bS�Q�bY�XVS^PQ[U\gPY�PUbS^PURY�^VUTUPQH�XiQF
[S\YXgH�i[Y �bU\glQP�C k[Y�^Qb�\U^QSlSPS�

�S �^QPgU[WSm�Q�ZVYiQm�fhYVSm�^�PUWY[YV`m�X[SVQPP`m�
WPQRSm�TYcPY�QPYRbS�PSa[Q�YiUPg�hS_S^P`U�ZYZ`[WQ�QhY_F
VShQ[g�WQ[Y^H�Qh�igQm�PUQXiUVZSUT`m�iUVUZY�̂X[Vf]TQ�_gd[ �
^XU^YhTYcP`U�lYP[SP`H�RUahUV`H�W\diQH�jU\`U �QX[YiPQWQ�
�SVS[YRQ�Q��SbUPD�SbUPS�� S_S^P`m�WQ[Y�̂TYcPY�^QbU[g�
[SWcU�PS�[Q[f\gPYT �\QX[U�ZUV^YRY�QhbSPQ]�'�Sh^Q[Q]�fiU F
PYX[Q8�

�UZUVgH�YX[S^Q�̂\d_Q[U\gXWQU�YZ`[`H�Y_VS[QTX]�W�[UT�
ZYV[VU[ST�\U^QSlSPSH�WY[YV`U�ZVU[UPbfd[�PS�bYX[Y^UVPYX[g�
Q�PSfiPYX[g�Q�ZVQPSb\UcS[�WQX[Q�\dbUa�hPSdeQm��� �X[SF
VQPPYT�X_YVPQWU�%SVVQXS�QTUU[X]�PUXWY\gWY�QhY_VScUF
PQa�WQ[SH�^h][`m�Qh�YbPYa�RY\\SPbXWYa�WPQRQ�Zf[UF
oUX[^QaH�QhbSPPYa�^�:06: �RYbf�P��k��Q�YhSR\S^\UPPYan�
'1\S^SPgU�W��ZQj_UVRUPf�hS�WQ[STQ�PS�WYVS_\U�'�YPS �^�
!Q[Y^YT�#VU^U8G�oWQZUV�1U[UV�1U[UVXYPH�Qh�7VQX\SPbQQ8��
�S �YbPYa�Qh�k[Qm�RVS^dV�WQ[ �̀ZVUbX[S^\UP�̀^�^QbU�YRVYTF
P`m�_VU^UPiS[`m�Z\Y[Y^H�Z\S^SdeQm�TUcbf�SaX_UVRSTQH�
Q�ZY�Qm�cQ^`T �XZQPST�_URSd[�_U\`U�TUb^UbQ���S �bVfRYa�
RVS^dVU�bYZfeUPS�ifbY^QePS]�YoQ_WS�C �WQ[�QhY_VScUP�
X�^UV[QWS\gPYa�\YZSX[gd�m^YX[S�

�\Q �^Y[�XfeUX[^fU[�[SWYa�XY\QbP`a�[YT�•‚�ƒ~u‰}„H�
PSZQXSPP`a�PUWQT�!Y\PU[[YTH�WSZQ[SPYT�ZUV^YRY�VSPRS�
�VQ[SPXWYRY�l\Y[SH�Q�YhSR\S^\UPP`an�'1\S^SPgU�hS�T`X �
%YVP�W�3cP`T �TYV]T�X�jU\gd �VSXoQVQ[g�Y_\SX[Q�ZVYT`XF
\S�PS�XZUVTSjU[Y^`m�WQ[Y^8��� �k[Ya�WPQRU�QTUU[X]�hSVQF
XY^WSH�bY\cUPX[^fdeS] �]^\][g �XY_Ya�'�hY_VScUPQU�7QD�
hU[UVSH�Q\Q��ZUVTSjU[Y^YRY�!Q[SH�XP][YU�^�TSXo[S_U�
X�WQ[SH�f_Q[YRY�f�_UVURY^��UWXQWQ�^�S^RfX[U�:6)- �RYbS�
Q�ZYbP][YRY�PS�ZS\f_f8��+�PU�XYTPU^SdXgH�i[Y �WSZQ[SPH�
ZVQWShS^�XP][g�k[Y�ZVS^bQ^YU�QhY_VScUPQUH�hS_Y[Q\X]�Y�
bYX[Y^UVPYX[Q�^XURY�[VfbS���Y �[Y\gWYH�ZYh^Y\d�XU_U�hSTUF
[Q[g�W�ZVQTUVfH�R\Sh�f �k[YRY�WQ[S�[SWYaH�i[Y �UX\Q�ZVQX[S^Q[g�
URY�^�XYY[^U[X[^QQ�X�ZVQ\YcUPP`T�TSXo[S_YT�W�^hVYX\YTf�
WSoS\Y[fH�YWScU[X]H�i[Y �f �PURY�^TUX[Y�R\ShSC X^YbiS[YU�YWPY
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^Z][g �lf[Y^ �b\QPYa���mH�TYa�bY_\UX[P`a�WSZQ[SPH�ZYiUTf�
[` �PU�XbU\S\�[SWH�i[Y_` �Qh�k[YRY�R\ShS�^`R\]b`^S\ ��YPSI

� �bScU�XST`U�bY_VYXY^UX[P`U�WYTZQ\]jQQ�ZY�UX[UX[^UPF
PYa�QX[YVQQH�XYX[S^\UPP`U�b\] �ZVYX^UeUPQ]�PUcPYa�dPYX[QH�
PU�X^Y_YbP�̀Y[�PU�TUPUU�fcSXP`m�YoQ_YW���h][g �mY[]�_` �
Qh^UX[Pfd�WPQRf�%Y\bXTQ[S�'"bfoU^\UPPS] �1VQVYbS8��
� �XYWVSeUPPYT�\YPbYPXWYT�QhbSPQQ�:9=6�RYbS�QTUd[X]�
Q\\dX[VSjQQH�QhY_VScSdeQU�]WY_ �̀'WQ[S8�Q�'PSV^S\S8��
�PU �PU�mY[U\YXg�_` �ZYWShS[gX]�RVf_`TH�PY�k[Y[�PUZVUhUPF
[S_U\gP`a�WQ[�XQ\gPY�XTSmQ^SU[�PS�X^QPgd�X�Y_Vf_\UPP`TQ

PYcWSTQH�S�i[Y �WSXSU[X]�PSV^S\SH�[Y�_UR\YRY�^hR\]bS�PS�
PURY�bY^Y\gPYH�i[Y_` �^`h^S[g�QhfT\UPQUn�WSW�TYcPY�^�
PSo�ZVYX^UeUPP`a�bU^][PSbjS[`a�^UW�ZUVUb�RVSTY[P`TQ�
oWY\gPQWSTQ�^`bS^S[g�hS�ZYb\QPPYRY�ZYbY_PYRY�RQZD�
ZYRVQlSI

$S\UUG�^�:9,/ �RYbf�^U\QWQa�PS[fVS\QX[��UVPSV�5UVTUPH�
RVSl�bU�&SXUZUbH�YZf_\QWY^S\�fiUP`a �[Vfb �ZY�XQX[UTS[QWU�
WQ[Y^H�X�Q\\dX[VSjQ]TQH�QhY_VScSdeQTQ�Y[bU\gP`m�ZVUbF
X[S^Q[U\Ua�VSh\QiP`m�\U^QSlSPY^`m�^QbY^���XU�YPQ�XYF
^UVoUPPY�PUZVS^Q\gP`H�S�i[Y �WSXSU[X]�QhY_VScUPQ]�RVUPF
\SPbXWYRY�WQ[SH��Ÿ•}•|w}~• Ju�p[Y�UX[gH�ZYZVYX[f�RY^YV]H�
PSX[Y]eURY�WQ[SqH�[Y�bScU��WYVX_QH�iU\Y^UW�TPYRYYZ`[P`a
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^�Y_VSeUPQQ�X�k[QT�^QbYTH�Y[VQjSU[�XfeUX[^Y^SPQU�^�ZVQF
VYbU�URY�ZVY[Y[QZS�

�Y �^UPUj�^XUa�k[Ya�Zf[SPQj` �ZVQPSb\UcQ[�fiUPUaoUTf�
7VUbUVQWf�!d^gUH�_VS[f�hPSTUPQ[YRY�_SVYPS��� �:9-0 �RYbf�
YP�YZf_\QWY^S\�X^Yd�'�X[UX[^UPPfd �QX[YVQd�WQ[Y^8H�^�
WY[YVYa�ZVQ^YbQ[X]�PUi[YH�bY\cUPX[^fdeUUH�ZY�URY�X\Y^STH�
_`[g �QhY_VScUPQUT�WSoS\Y[S���YTfH�W[Y�^hbfTSU[�ZYWShS[g�
[SWYa�VQXfPYW�\d_YTf �Qh�cQ[U\Ua��SP[SWU[SH�PU�TUoSU[�hSF
VSPUU�Y_UXZUiQ[g�XU_U�ZYXZUoPYU�Y[X[fZ\UPQU�X�k[YRY�YX[F
VY^S��!SoS\Y[ �7VUbUVQWS�!d^gU C �k[Y�PU�WSoS\Y[H�S�ZYZVYXF
[f �[`W^S��!YPUiPYH�S^[YV�_`\ �\QoUP�ZVUQTfeUX[^S�\QiPYRY�
fiSX[Q] �^�WQ[Y_YaPYT�Z\S^SPQQ�p[SWQUH�WSW�YPH�VUbWY�Y_\SF
bSd[�ZYT]Pf[`T �ZVUQTfeUX[^YTqH�PY^XUD[SWQH�Y[WfbS�YP�^h]\ �
k[Y[�VQXfPYWH�mY[U\YXg�_` �TPU�hPS[gI��`[g �TYcU[H�YP�ZYiUVZF
Pf\ �URY�Y[[fbS �cUH�Y[WfbS�ZYhSQTX[^Y^S\�X^YQm�bYZYb\QPP`m�
^`VYbWY�̂URY�ZVUboUX[^UPPQW�^�[Ya�cU�Y_\SX[Q�C �$UF
TSVUI�+�QTUd�^�^Qbf�WQ[SaXWQU�VQXfPWQ���fH �S�i[Y �hS�^UF
XU\`U�VU_][S�C �WQ[SaXWQU�VQXY^S\geQWQH�PS�k[Y[�XiU[�
TPYcUX[^Y�fbQ^Q[U\gPUaoQm�iSoUW�Q�_\dbUj �TYRf[�PSX�
ZVYX^U[Q[g�

� �i[Y �TYcPY�XWShS[g�Y�WQ[Sm�X�^`^UXYWH�WY[YV`m�T` �^QF
bQT�PS�f\QjSm�PSb�\S^WSTQ�[YVRY^jU�̂^YV^SPgdI�"_`iPY �
YPQ�ZVUbX[S^\]d[�XY_Ya�WQ[Y^`m��QiSVbY �̂�VU[gQmH�Y_\SF
bSdeQm�^UV_\dcgQTQ�RYV_STQ�Q�bQWYa�X^QVUZYX[gdG�ZYF
cQVS]�PS�hS^[VSW�ZY�[VQDiU[`VU�TS[VYXXWQm�VSXX[URS]�
pZY�[VQDiU[`VU�^U\g_Y[SH�PS_Q[`m�TYV]WSTQqH�k[Q�fVYb\QF
^`U�[foQ �_SVSm[Sd[X]�^�TYVU�WVY^Q�Q�XQPUa�WVSXWQ�

�Y �^XU�X[Y\g�TPYRYiQX\UPP`U�PUZVS^Q\gPYX[Q�^�QhY_VSF
cUPQQ�WQ[S�^�WYPUiPYT�XiU[U�^Y^XU�PU�[SW�fc �Q�fbQ^Q[U\gP`��
1YXfbQ[U�XSTQ�� SVQXY^WQ�ZY�_Y\goUa�iSX[Q�bU\S\QXg�X�
ZVQ_Q[`m�W�_UVURf�bYm\`m�WQ[Y^H�Q�YPQ�ZVQTUVPY�[SW�cU�
bYX[Y^UVP`H�WSW�bYX[Y^UVPY�VQXfPYW�ZY[UVZU^oURY�WVfoUF
PQU�WYVS_\]�XY�^h\YTSPPYa�ZS\f_Ya�^YXZVYQh^YbQ[�_\SRYF
VYbP`a�Y_\QW�k[YRY�RYVbYRY�XYhbSPQ]�^Y�^XUT�^U\QWY\UZQQ�
URY�WYVZfXS�Q�VSPRYf[S���\YPST�^Y[�X\fiS\YXg�^`X[SQ^S[gH�
ZYhQVf]�b\] �X^YQm�ZY]XP`m�ZYV[VU[Y^H�S�cQ^`U�\U^QSlSP �̀
UeU�PQWYRbS�PU�X\fcQ\Q�PS[fVeQWSTQ�b\] �XY_X[^UPP`m�
QhY_VScUPQa��5Q^YRY�WQ[S�^Y�^XUT�URY�^U\QiQQ�Q�^Y�^XUa�
URY�TYeQ�TYcPY�f^QbU[g�[Y\gWY�^�TYVUH�^�_UhbYPPYa�ZfiQPUG�
URY�YRVYTPS]�Z\S^fiS] �[foS �^�TRPY^UPQU�YWS�QXiUhSU[�Qh�
^QbfH�ZYbY_PY�_`X[VYmYbPYTf�\QPUaPYTf�WYVS_\dG�Q�PQD
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WSWYTf�XTUV[PYTf�PU�ZYb�XQ\f�ZYbP][g�URY�Qh�^YbPYa�X[QF
mQQH�YX[S^Q�̂ZVQ�k[YT�PS�PUT�PU[VYPf[`TQ�^U\QiUX[^UPP`U�
mY\T`�Q�^Yh^`oUPPYX[Q���H�PU�RY^YV]�fcU �Y�^UXgTS�hPSiQF
[U\gPYa�VShPQjU�^�WYP[fVSm�TUcbf�TY\Yb`T �WQ[YTDXYXfPF
WYT�Q�^hVYX\`T�Z\S[YPY^`T�\U^QSlSPYTH�bScU�UX\Q�WQ[SD�
XYXfPWS�fbSX[X]�^[SeQ[g�PS�ZS\f_fH�URY�X^UVmrUX[UX[^UPF
PfdH�hTUU^QbPfdH�RQ_WfdH�h`_Wfd�lYVTf �XST�iUV[�PU�^�
XYX[Y]PQQ�f\Y^Q[g�

�UWY[YV`UH�^UVY][PYH�ZYbfTSd[H�i[YH�VShR\]b`^S]�RY\`a�
XWU\U[�^`_VYoUPPYRY�PS�_UVUR�WQ[SH�TYcPY�ZYiUVZPf[g�WYUD�
WSWQU�PSbUcP`U�X^UbUPQ]�WSXS[U\gPY�URY�ZYb\QPPYRY�Y_\QWS��
!SWYU�[ST@�"bPS�Qh�^U\QiSaoQm�YXY_UPPYX[Ua�\U^QSlSPS�
hSW\diSU[X]�^�[YTH�i[Y �XWU\U[�URY�ZYi[Q�PU�bSU[�ZVUbX[S^\UF
PQ]�Y�URY�cQ^YT�Y_\QWU���Y[ �XWU\U[��UVUTQQ��UP[STSH�
ZYb^UoUPP`a�^TUX[Y�\dX[V` �^�_Q_\QY[UWU�YbPYRY�Qh�URY�
bfoUZVQWShiQWY^H�ZVS^Q\gPY�ZUVUbSU[�Y_\QW�X[SVYRY�[^UVF
bY\Y_YRY�bcUP[\gTUPSDf[Q\Q[SVQX[S�XY�^XUTQ�ZVYiQTQ�\Qi F
P`TQ�YXY_UPPYX[]TQ�ZYi[UPPYRY��UVUTQQG�PY�Qh�\U^QSlSF
PY^`m�VSXi\UPUPP`m�WYX[Ua�PU^YhTYcPY�Qh^\Uig�PQiURY��
$UaX[^Q[U\gPYH�WSW�RY^YVQ[�^U\QWQa�?SP[UVH�XWU\U[�WQ[S�
QTUU[�PU�_Y\UU�_\QhWYU�Y[PYoUPQU�W�XSTYTf�cQ^Y[PYTfH�^�ZY\F
PYT�URY�Y_\SiUPQQ�Q�XY�^XUTQ�^S[P`TQ�ZVYW\SbWSTQ�Q�ZYbfo F
WSTQH�iUT�PSXUWYTYUC �W�[Ya�WVfR\Ya�WfWY\WUH�WY[YVS]�URY�
XWV`^SU[��*[S �YXY_UPPYX[g�PSQ_Y\UU�f_UbQ[U\gPY�^`VScUPS�
^�X[VYUPQQ�RY\Y^`H�WSW�ZYWScU[�ZYZf[PY�bS\gPUaoUU�ZYF
^UX[^Y^SPQU��"PS�cU�^UXgTS�\d_YZ`[P`T �Y_VShYT�ZVY]^\] F
U[X]�^�X[VYUPQQ�_YWY^YRY�Z\S^PQWSH�WYX[]W�WY[YVYRY�ZYi[Q�
[YiPY�XYY[^U[X[^fU[�XWU\U[f�iU\Y^UiUXWYa�VfWQH�[Y\gWY�
_Uh�_Y\goYRY�ZS\gjS��� �Z\S^PQWU�QTUU[X]�iU[`VU�PSX[Y]F
eQm�WYX[]P`m�ZS\gjSn�fWShS[U\gP`aH�XVUbPQaH�_Uh`T]PF
P`a �Q�TQhQPUj��"bPSWY�^XU�YPQ�PS^UiPY�fZV][SP` �^�VfWYD�
^Qjf �Qh�cQ^Ya�Z\Y[QH�ZYbY_PY�[YTf �WSW�iU\Y^UiUXWQU�ZS\gF
j` �ZV]if[X] �^�TS[UViS[fd�^SVUcWf��'�WY\g �_` �PUYXTY[VQF
[U\gPY�PQ�Y_VSeS\X]�X�PSTQ�ZYbiSX�WQ[HC �of[\Q^Y �hSTU[Q\�
WSWD[Y��[S__HC �PQWYRbS�PU�XWScUogH�i[Y �YP�_UVU[X]�hS�
PSX�RY\`TQ�VfWSTQ8�

� �XQ\f�^XUm�k[Qm�ZVQiQPH�WfbS�PQ�WQPgH�^XU�VS^PY�ZYF
PU^Y\U�ZVQmYbQ[X]�hSW\diQ[gH�i[Y �^U\QWQa�&U^QSlSP�C �
UbQPX[^UPPYU�^�TQVU�XfeUX[^YH�WY[YVYTf�XfcbUPY�bY�WYPjS�
YX[S[gX]�PU�^YZ\YeUPP`T�PS�_fTSRU�Q\Q�ZY\Y[PU��!YPUiPYH�
YbQP�ZYV[VU[�TYcU[�_`[g �_Y\UU�TU[WQTH�iUT�bVfRYaH�PY�PQ
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UbQPYTf�Qh�PQm�PQWYRbS�PU�ZYZSX[g�[YiPY�^�jU\g���SW�i[Y �
VUS\gPYa�^YhTYcPYX[Q�Y_PSVfcQ[gH�WSW�cU�QTUPPY�^`R\] F
bQ[�PS�XSTYT�bU\U�WQ[H�PU�XfeUX[^fU[��� �UbQPX[^UPP`a�XZYF
XY_�ZY\fiQ[g �mY[]�_` �ZVQ_\QhQ[U\gPYU�ZVUbX[S^\UPQU�Y�URY�
cQ^YT�Y_\QWUC k[Y�XSTYTf�Y[ZVS^Q[gX]�PS�WQ[Y_YaP`a�
ZVYT`XU\G�PYH�ZYX[fZS]�[SWH�^` �ZYb^UVRSU[UXg�PUTS\YTf�
VQXWf�^�\d_Ya �TYTUP[�_`[g �S[SWY^SPP`T�WQ[YT�Q�ZfeUPF
P`T �WY�bPf���Y[ �ZYiUTfH�PS�TYa�^hR\]bH�^ST�PU�X\UbfU[�
ZVY]^\][g �iVUhTUVPYa�VSh_YViQ^YX[Q�ZVQ�ZYZ`[WSm�fbY^F
\U[^YVQ[g�X^YU�\d_YZ`[X[^Y �Y[PYXQ[U\gPY�^PUoPYX[Q�\UF
^QSlSPS�
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���+ � �X�ifbY^QeP`TQ �QhY_VScUPQ]TQ�WQ[Y^�

] �QXZ`[`^Sd �XQ\gPYU�QXWfoUPQU�hSP][gX]�[SWcU�
UeU�_Y\UU�ifbY^QeP`TQ �VSXXWShSTQ�ZVY�WQ[Y^H�
WY[YV`U�TYcPY�PSa[Q�^�WPQRSmH�WSW�^�X[SVQPF
P`mH�[SW�Q�PY^`mH�YXY_UPPY�f �1\QPQ]H�1SViUXXSH�

?SW\da[SH�%SVVQXSH�!d^gU �Q�bVfRQm��"bPSWY�k[Y�] �YZfXWSd��
�PU �Qh^UX[P�̀[Y\gWY�iU[`VU�YZf_\QWY^SPP`m�QhY_VScUF

PQ]�^U\QWYRY�!SoS\Y[Sn�f �!Y\PU[[SH�f �?SRRQPhSH�f �7VUF
bUVQWS�!d^gU �Q�f ��Qa\S��" �!Y\PU[[U�Q�!d^gU �RY^YVQ\YXg�
^�ZVUb`bfeUa�R\S^U���QXfPYW�?SRRQPhS�RYVShbY�\fioUH �
iUT�f �PQmG�PY�XST`U�\fioQU �VQXfPWQH�_UhfX\Y^PYH�^�WPQRU�
�Qa\S��2��Qa\S�^XU�QhY_VScUPQ]�k[YRY�WQ[S�mYVYoQH�hS�
QXW\diUPQUT�jUP[VS\gPYa�lQRfV` �PS�hSX[S^WU�'�VQ �WQ[S�
^�VSh\QiP`m�ZY\YcUPQ]m8H�^UPiSdeUa�^[YVfd �R\S^f���RY�
lVYP[QXZQX�'&YbWQ�PSZSbSd[�PS�WSoS\Y[S8H�mY[g�YPH�PUXYTF
PUPPYH�^`hY^U[�^Uc\Q^YU�PUbY^UVQU�^�PUWY[YV`m�RYX[QP`mH�
hSTUiS[U\gPY�[YiUP�ZYbVY_PYX[]TQ�Q�ZVS^bYZYbY_UP�^�jU\YT� �
�UWY[YV`U�VQXfPWQ�$c� ��YXXS��VSfPSH�QhY_VScSdeQU�
WSoS\Y[SH�^UXgTS�[YiP`H�PY�[Y\gWY�YiUPg�XW^UVPY�RVS^QVYF
^SP`��#[YH�^ZVYiUTH�PU�URY�^QPS�

&fioQU �PS_VYXWQ�PSX[Y]eURY�WQ[S�ZVQPSb\UcS[��WYVXD�
_QG�cS\g�[Y\gWYH�YPQ�^`ZY\PUP`�^�X\QoWYT�TU\WYT�TSXoF
[S_UH�b\] �[YRY�i[Y_` �ZUVUbS[g�PfcPYU�^ZUiS[\UPQU��2�PURY�
cU�QTUU[X]�XjUPS�WQ[Y^YRY�ZVYT`X\SH�PY�^XURY�[Y\gWY�YbPS
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i[Y �bYX[YaPY�^X]iUXWYRY�XYcS\UPQ]H�Q_Y�\Qog�_\SRYbSV]�
[SWQT�QhY_VScUPQ]T�C �UX\Q�YPQ�mYVYoY�^`ZY\PUP`C TYcF
PY�ZY\fiQ[g �^�WSWYaD[Y�TUVU�ZVS^Q\gPYU�ZVUbX[S^\UPQU�Y�
cQ^YT�WQ[UH�WSWQT�URY�^Qb][�cQ^`U�WQ[Y_YQ�

�Y �^�jU\YT�PSQ_Y\UU�fbSiP`TQH�mY[]H�_`[g �TYcU[H�Q�PU�
XST`TQ�[YiP`TQ�Qh�^XUm�XfeUX[^fdeQmH�QhY_VScUPQ]TQ�
WQ[S�Q�ZVYT`X\Y^`m�XjUP�]^\]d[X] �b^U�Y[\QiPY�^`ZY\PUPF
P`U�_Y\goQU�lVSPjfhXWQU�RVS^dV�̀X�WSV[QP�PUWYURY�%SVF
PUVQ��"PQ�QhY_VScSd[�PSZSbUPQU�PS�WSoS\Y[S�Q�PS�PSX[Y]F
eURY�WQ[S���S �ZUV^Ya�RVS^dVU�hSZUiS[\UP�_\SRYVYbP`a�
WSoS\Y[�^Y�^XUT�^U\QiQQ�X^YUa�TYeQ�^�[Y[�TQRH�WYRbS�YP�
ZYbP]\X]�Qh�R\f_QP�YWUSPS�ZV]TY�ZYb�WQ\UT�^U\g_Y[S�Q�
^`XYWY�^�^Yhbfm�^YhPUX�PS�X^YUT�hSRVQ^WU�h\Y^UeQU�Y_F
\YTWQ�VSh_Q[`m�bYXYW��!YVTS�^U\g_Y[S�WSWQTD[Y�ifbYT �fjU F
\U\S�Q�[UZUVg�VSXWSiQ^SU[X]�PS�YX[VQU�WQ[Y^YRY�mVU_[SG�
PS�PUa�^` �^QbQ[U�WYVTiURYH�WY[YV`a�^�k[Y�XSTYU�TRPY^UPQUH�
YWf[SPP`a�^YXWfVUPQ]TQ�WQZ]eUa�WQ[Y^Ya�X[VfQH�ZVQRYF
[Y^Q\X]�W�XTUV[U\gPYTf�ZV`cWf���XU�PS�k[Ya�WSV[QPU�XbUF
\SPY�PS�VUbWYX[g�mYVYoY�Q�[YiPY���SZY\Y^QPf�YZfX[U^oQa�
_YiYPYW�X�\QPUTH�ZYWSiQ^SdeQaX]�PS�XUbYa�ZY^UVmPYX[Q�
TYV]H�bUVU^]PP`U�VfWY][WQ�VSh_Q[`m�RSVZfPY^H�PSQXWYXg�
[YViSeQU�Qh�^Yb`H�RY\Y^ �̀ZUVUZfRSPP`m�TS[VYXY^H�VSh_VYF
XSPP`m�^YWVfR�WQ[SH�Q�XfbPYH�QbfeUU�ZV]TY�PS�^SX�Qh�iUVF
PYa�o[YVTY^Ya�bS\Q��� �SPS[YTQiUXWYT�X[VYUPQQ�WQ[S�TYcF
PY�Y_PSVfcQ[g�XUVgUhP`U�PUZVS^Q\gPYX[QH�PY�T` �PU�_fbUT�
YX[SPS^\Q^S[gX]�PS�PQmH�ZY[YTf�i[YH�f_Ua[U�TUP]H�TPU�[SW�
hbYVY^Y�^�cQhPQ�PU�PSVQXY^S[g�

�S �^[YVYa�RVS^dVU�QhY_VScUP�^U\g_Y[�^�[Y[�TYTUP[H�
WYRbS�YP�PS�mYbf�ZYbX[VSQ^SU[X]�_YV[YT�W�hSVYXoUTf�_YWf�
YRVYTPYRY�PSX[Y]eURY�WQ[SH�ig] �iUVPS]H�Y_^Q[S]�^YbYVYX\]F
TQ�[foS �VShVUhSU[�^YbfH�X\Y^PY�ToQX[`a �Y_\YTYW�XWS\`H�
Y[WY\Y^oQaX]�f�1S[SRYPXWQm�_UVURY^��"[^UXPS]�X[Vf] �
URY�lYP[SPS�TYePS�Q�iUVPSH�WSW�XScSG�ZVQ�^QbU�[SWYRY�X[Y\F
_S�b`TS�TYcPY�ZYbfTS[gH�i[Y �^PQhfH�^�WY[\SmH�^SVQ[X]�X\S F̂
P`a�fcQP���YVXWQU�Z[Qj` �ZYW\U^`^Sd[�VSiWY^H�TU\WQm�
WVS_Y^�Q�ZVYiQU�TYVXWQU�\SWYTX[^S�Q�X\SX[QH�WY[YV`U�PSF
X[Y]eQa�WQ[�iSX[Y�[SXWSU[�PS�X^YUa�XTUV[YPYXPYa�XZQPU��
� �[UT�^VUTUPUT�[Y\X[YRf_`a�\U^QSlSP�PUXU[X]�^ZUVUbH�
VShVUhS]�ZfiQPf �Q�YX[S^\]] �hS�XY_Ya�jU\`U �[YPP`�^h_Q[Ya�
_U\Ya�ZUP`H�S�\URWQa�^U\g_Y[�ZYb\U�PURY�P`V]U[�ZY�^Y\PSTH�
_fb[Y�f[\S] �\YbiYPWSH�hS[]Pf[S]�ZYb�RVU_PYU�WY\UXY�YWUD
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SPXWYRY�ZSVYmYbS���XU�^�_UoUPYT�b^QcUPQQ�PS�ZUVUbPUT�
Z\SPU�WSV[QP`G�PY�ZYhSbQH�Y_VShf]�^U\QWY\UZP`a�mfbYcUF
X[^UPP`a�WYP[VSX[H�^QbPUU[X]�hUVWS\gPS]�ZY^UVmPYX[g�
hSo[Q\U^oURY�TYV]H�Y_^QXoQUH�Y_T]WoQU�ZSVfXS�_UXXQ\gF
PYRY�XfbPS�Q�PUb^QcPS]�TSXXS�f_Q[YRY�WQ[S�C �ZYWYVUPPS]�
WVUZYX[gH�PSb�WY[YVYa�\UPQ^Y�VSh^U^SU[X]�hPSTUPUT�ZY_UF
bQ[U\Ua�WQ[Y_YaP`a�l\SR�PS�b\QPPYT�oUX[UH�^Y[WPf[YT�^�
WQ[Y^YU�b`mS\Y�

#[Y�hS�mfbYcPQW�_`\ �C �Q\Q�UX[g�C �%SVPUVQH�] �PU�hPSd��
�Y �bSd�VfWf�PS�Y[XUiUPQUH�YP�\Q_Y�PS�\QiPYT�YZ`[U�YhPSWYF
TQ\X]�XY�X^YQT�ZVUbTU[YTH�\Q_Y�ZY\fiQ\ �jUPPUaoQU�PSX[SF̂
\UPQ]�Y[�WSWYRYDPQ_fbg�_`^S\YRY�WQ[Y\Y^S��7VSPjfh` �
^YY_eU�ZVU^YXmYbPY�ZUVUbSd[�PS�ZY\Y[PU�bUaX[^QU���[fZSa F
[UH�QhfiQ[U�^Xd�U^VYZUaXWfd�cQ^YZQXg�C �RbU�UeU�^` �PSabUF
[U�[SWfd�RS\UVUd�cQ^Y[VUZUefeURY�b^QcUPQ]�PS�ZY\Y[PSmH�
WSW�^�[VQfTlS\gPYT�hS\U��UVXS\gXWYRY�b^YVjSH�RbU�hVQ[U\g�
YiUV[]�RY\Y^f�ZVYW\Sb`^SU[�XU_U�Zf[g �iUVUh�^U\QWQU�XVSF
cUPQ]�7VSPjQQH�RbU�WScbS]�oZSRS�WScU[X]�^XZ`oWYa�XUF
^UVPYRY�XQ]PQ]H�S�^YYVfcUPP`U�WYVY\Q�Q�QTZUVS[YV`�YbQP�
hS�bVfRQT�ZVYPYX][X]�TQTYH�[YiPY�WYVYPY^SPP`U�WUP[S^V`�
^�WS^S\UVQaXWYa�S[SWUI�� �k[Ya�RS\UVUU�ZY�ZVS^f�bY\cPY�
_`[g �Y[^UbUPY�TUX[Y�Q�b\] �TYVXWQm�XVScUPQa�%SVPUVQ�

1VQVYcbUPP`a�[S\SP[�lVSPjfhY^�WY�^XUTf�WSV[QPPYTf�
YXY_UPPY�]VWY�ZVY]^Q\X]�^�ZY\Y[PSm�Q�RVS^dVSmH�QhY_VSD
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cSdeQm�ZVYT`X\Y^`U�XjUP`���U �Y_\SbS]�Q�bUX][Ya�bY\Ua�
SPR\QaXWYRY�YZ`[S�^�WQ[Y_YaPYT�bU\U�Q\Q�XY[Ya�bY\Ua�STUF
VQWSPXWYRY�YZ`[SH�YPQ�[UT�PU�TUPUU�fTfbVQ\QXg�Y_X[S^Q[g�
Y_U�k[Q�PSjQQH�XYhbS^�UbQPX[^UPP`U�hSWYPiUPP`U�QhY_VScUF
PQ]H�mY[g�^�WSWYaD[Y�TUVU�ZUVUbSdeQU�ZYb\QPPfd�S[TYXlUF
Vf�ZVYT`X\S���PR\QaXWQU�Q�STUVQWSPXWQU�VQXY^S\geQWQ�
WQ[Y�̂ZY�_Y\goUa�iSX[Q�fbY^\U[^YV]d[X] �hSX[`^oQTQ�YiUVF
[SPQ]TQ�ZVUbTU[Y^H�^VYbU�hSo[VQmY^SPPYRY�WQ[Y^YRY�XQ\fF
k[SH�S�k[Y�^�WYPUiPYT�XiU[U�PU�_Y\UU�kllUW[PYH�iUT�XQ\fk[�
URQZU[XWYa�ZQVSTQb`��$ScU�bYX[YX\S^P`a��WYVX_QH�PUZVUF
VUWSUT`a�S^[YVQ[U[�^Y�^XUTH�i[Y �WSXSU[X]�PSX[Y]eURY�WQ[SH�
XPS_bQ^�PSX�URY�ZSVSbP`T�ZYV[VU[YT�^Y�^UXg�VYX[�Q�b^fT]D�
[VUT]�QXWfXP`TQ�TQPQS[dVSTQ�PSV^S\Y�̂Q�_fV`m�bU\glQF
PY^H�[f[ �cU�ZYbXY^`^SU[�PST�jU\fd �XUVQd�W\SXXQiUXWQm�
RVS^dV�X�QhY_VScUPQUT�o\dZYiP`m �_SRVY^H�l\UPoUVP`m�
PYcUa�Q�WVdigU�̂Q�X�TQWVYXWYZQiUXWYa�bYXWYPS\gPYX[gd�
&U^UPRfWS�ZUVUbSU[�PS�VSXXTY[VUPQU�Yh]_oUTf�X^U[f�bU^]F
PYX[Y�oUX[g�lSWXQTQ\U�f^U\QiUPP`m�XPUcP`m�WVQX[S\\Y^�
�VW[QWQ��+�PU�mYif�fTS\][g �hSX\fRQ�k[YRY�^`bSdeURYX]�
Zf[UoUX[^UPPQWS�p]�XST�i[f �^�PUT�^U[UVSPSqH�YbPSWYH�PUF
XYTPUPPYH�i[Y �^�[SWYT�^ScPYT�bU\U�YP�[Y\gWY�ZY�PUbYXTY[Vf�
PU�ZVQ^YbQ[�^�ZYb[^UVcbUPQU�ZYb\QPPYX[Q�WScbYa�XPUcQPF
WQ�ZQXgTUPPYRY�ZYWShSPQ]�ZYb�ZVQX]RYaH�XP][YRY�^�ZVQXf[F
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TYV]WY�̂QTUd[X]�XZUjQS\gP`U�WYVY_YiWQ�X�[YPWQTQ�QPF
X[VfTUP[STQH�PSZYbY_QU�hf_Y^VSiU_P`mH�YXY_Y�ZVUbPShPSF
iUPP`TQ�b\] �VUhg_�̀ZY�WYX[Q���Y �_Y\goQPX[^Y�Qh�PQm�YVfF
bfU[�YbPQTQ�[Y\gWY�XW\SbP`TQ�PYcSTQG�Q�ZVQ�ZYTYeQ�k[YRY�
ZYi[Q�^XUTYRfeURY�TS[VYXXWYRY�YVfbQ]�YPQ�QhY_VSh][�^ST�
^XUH�i[Y �fRYbPYH�^XUH�i[Y �[Y\gWY�TYcU[�QhT`X\Q[g�ZVYX[S]�
TYVXWS]�bfoS�

$\Q[U\gPYU�QhRPSPQU�Qh�ZVUbU\Y�̂mVQX[QSPXWYRY�jQ^QF
\QhY^SPPYRY�TQVS�PUQh_UcPY�ZVQ^YbQ[�iU\Y^UWS�^�[Y�XYX[YF
]PQUH�^�WSWYU�^^UVRPf\�URY�PUWYRbS�RYXZYbg�_YRH�S�QTUPPY�
^�XYX[Y]PQU�[SW�PSh`^SUTYRY�^SV^SVX[^S���SX[Y]eQa �WQ[YF
_Ya�C �k[Y�^SV^SVH�PU�mfcU�WSWYRYDPQ_fbg�QVYWUhS��+�Q�
XST�^SV^SVH�ZYbiQP]dXg�YbPYTf�[Y\gWY�jSVd�WSPPQ_SF
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ZVQ\UcSPQU�^�VUTUX\Sm��$VU^P]]�RS^SaXWS]�_YU^S]�bf_QPWS�
Q\Q�^UX\YDYX[VYRSH�fWVSoUPP`U�XSTYa�i[Y �PQ�PS�UX[g�hST`F
X\Y^S[Ya�Q�bQWY^QPPYa�VUhg_YaH�ZVUbX[S^\]d@�XY_Ya�[SWYU�
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oQU�lYVT`H�ZYbY_P`U�YWSTUPU^oQT�\U^QSlSPSTH�PSZY\YF
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YPQ�PS�TRPY^UPQU�hSX[`^S\Q�^�PUZYb^QcPYX[QH�_Y\goU�^XURY�
ZYmYbQ\Q�PS�_UhcQhPUPP`U�WSTUPP`U�R\`_`� �� �WSW�PS�oQF
VYWQm�YmY[PQigQm�ZVYX[YVSm��PbQQ�ZVQUhcQa�iU\Y^UW�
TYcU[�ZVYa[Q�QPYa�VSh�ZY�VS^PQPU�TQTY�XZ]eURY�X\YPSH�
bScU�PU�ZYbYhVU^S]�Y�[YTH�i[Y �k[Y�X\YPH�Q�ZVQPQTS]�URY�hS�
RY\fd�iUVPfd�^Yh^`oUPPYX[gH�[SW�X\fiSU[X]�Q�X�[UTH�W[Y�
^ZUV^`U�^QbQ[�PS�TYVU�k[Qm�\U^QSlSPY^��� �bScU�WYRbS�PSWYF
PUj�^` �^XUD[SWQ�f_UcbSU[UXgH�i[Y �k[Y�WQ[`H�^XU�VS^PY�_`^SU[�
YiUPg�[VfbPY�ZY^UVQ[gH�i[Y_` �X[Y\g�_UhTUVPY�VShVYXoS]X]�
TSXXS�_`\S �YbfoU^\UPS�[SWYa�cU�cQhPgdH�WSWS]�cQ^U[�^�
XY_SWU�Q\Q�^�\YoSbQ�

� �^�XSTYT�bU\UH�W�Y_Q[S[U\]T�TYVXWYa�ZfiQP` �[VfbPY�
Y[PYXQ[gX]�[SW�cUH�WSW�Q�W�hUTP`T�[^SV]T���_Y �mY[]�^�
X[SVQPf�TPYRQU�PS[fVS\QX[ �̀f[^UVcbS\QH�i[Y �WScbS]�hUTF
PS]�[^SVg�QTUU[�X^YU�XYY[^U[X[^QU�^�TYVUG�Q�mY[]H�_`[g �TYcU[H�
^�Y_eUT�Q�jU\YT�QTUPPY�[SW�YPY�Q�UX[gHC �^XU�cUH�UX\Q�ZUF
VUa[Q�W�iSX[PYX[]TH�RbUH�PSZVQTUVH�PSa[Q�^�YWUSPU�V`_fH�
WY[YVS]�ZY�mSVSW[UVf�_`\S �_` �ZYbY_PS�PSoUa�bY_VYa�Q�
fTPYa�XY_SWUI��Sh^U�[Y\gWY�^Y[�^Y�^XUTQ�ZVYW\QPSUTYa�
SWf\U�TYcPY�fXTY[VU[g�X�PUa�WSWYUD[Y�^QbY^YU�XmYbX[^Y�

"bPSWYH�PUXTY[V]�PS�[YH�i[Y �\dbQ�XfmYZf[P`m�ZVYlUXF
XQa�Y_`iPY�ZQ[Sd[�W�cQ[U\]T �TYVUa�XST`U�PUbVfcUX[^UPF
P`UH�PUZVQ]hPUPP`U�if^X[^SG�PUXTY[V]�PS�[YH�i[Y �TYVXWQU�
R\f_QP`�b\] �PSX�Qh^UiPS]�}w‰‰u�•‚|„•‚•}uH�Q�!Y\fT_f �
ZYPSbY_Q\YXg�ZVYZ\`[g�PSb�_UXXiU[P`TQ�PUQh^UX[P`TQ�
TQVSTQ�b\] �[YRY�[Y\gWYH�i[Y_` �Y[WV`[g�YbQP�ZY^UVmPYX[F
P`a �PUQh^UX[P`a�TQV�PS� SZSbUG�PUXTY[V]�PS�[YH�i[Y �hS^UbYF
TY�XST`U�fcSXP`U�PUXiSX[g]�ZY�_Y\goUa�iSX[Q�ZYX[QRS\Q�
X�PUhSZST][P`m�^VUTUP�TPYRQU�[`X]iQ �\dbUaH�ZfXWS^oQmX]�
^�Z\S^SPQU�ZY�TYV]TG�QH�PSWYPUjH�WSW�_` �PQ�m^SX[S\F
X]�T\SbUPUjDiU\Y^UW�X^YQTQ�ZYhPSPQ]TQ�Q�QXWfXX[^STQ�Q�
WSW�_` �PQ�TPYcQ\QXg�k[Q�ZYhPSPQ]�Q�QXWfXX[^S�X�[UiUPQUT�
\gX[Q^YRY�^VUTUPQHC �^XU�VS^PY�PS�^UWQ�^UiP`UH�bY�XSTYRY�
XfbPYRY�bP]H�_fbU[�TYVU�QhT`^S[gX]�PSb�\dbgTQH�Rf_Q[g�
iU\Y^UiUXWQU�cQhPQ�Q�^�Z`\g �VShPYXQ[g�RYVb`UH�WVUZWQU�
lVURS[`H�mY[]H�_UXZVUX[SPPY�QXZ`[`^S] �YbPQ�Q�[U�cU�Yef F
eUPQ]H�iU\Y^UW�f[VS[Q\�^�WYPjU�WYPjY�̂ZUV^YPSiS\gPYU�
if^X[^Y �fcSXSH�UX[UX[^UPPY�^`h`^SUTYRY�TYVUT�

1UV^`a�Qh^UX[P`a�PST�WYVS_\g�Z\S^S\�ZY�YWUSPfH�WYF
[YV`a�X�iQX[Y�ZYV[fRS\gXWYa�TX[Q[U\gPYX[gd�hS\Q\�^UXg
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TQVH�PU�YX[S^Q�̂^�cQ^`m�PQ�UbQPYa�^bY^`���Y[ �cU�XST`a�
YWUSP�WY\`oU[X]�^YWVfR�PSX�Q�XURYbP]H�[Y[ �cU�XST`a�YWUSP�
Q�^�k[YT�RYbf�VSh_Q^SU[�PSoQ�WYVS_\Q��$SH�bSH�Y�PUVShfTP`U�
XTUV[P`UH��YU^�ZY[YZ�UeU�PU�YWYPiUPH�YP�Q�ZY�XUa�bUPg�ZYF
WV`^SU[�b^U�[VU[Q�PSoURY�X\S^PYRY�TQVS�

#UT�QTUPPY�VShP][X]�TUcbf�XY_Yd�TYVU�Q�XfoSH�UX\Q�
hUTPYU�ifbY �C �PS�^YbU�fc �XY^XUT�Q�PU�ifbYI ��^UVmrUX[UX[F
^UPP`a�fcSX�Y_r]\ �U^VUU^H�WYRbS�cQ^S]�hUT\]�VSh^UVh\SXg�
ZYb�PYRSTQ�!YVU]�Q�URY�XYY_ePQWY^�Q�ZYR\Y[Q\S�Qm�PSF
^UWQH�S�^Ubg�^�PSoU�^VUT]�PQ�YbPYRY�bP]�PU�Y_mYbQ[X]�_Uh�
[YRYH�i[Y_` �cQ^YU�TYVU�PU�VSh^UVh\YXg�[YiPY�[SWQT�cU�
Y_VShYT�Q�PU�ZYR\Y[Q\Y�WYVS_\Q�^TUX[U�X�kWQZScSTQ�

�V �TYVU�^VScbU_PY�PU�[Y\gWY�iU\Y^UWfH�WY[YV`a�UTf�
ifcbH �YPY�cUX[YWY�Q�W�X^YQT�bU[QeSTG�ZVU^YXmYb]�WYF
^SVX[^YT�[YRY�mYh]QPSDZUVXSH�i[Y �hSVUhS\�X^YQm�RYX[UaH�
YPY�_UhcS\YX[PY�bScU�W�[UT�XYhbSPQ]TH�WYQm�YPY�XSTY�ZYF
VYbQ\Y��1YbY_PY�X^QVUZYa�[QRVQjUH�TUifeUaX]�^�bcfPR\]mH�
WY[YVS]�XZYXY_PS�ZVQbfoQ[g�PUPSVYWYT�XY_X[^UPP`m�bU[UF
P`oUaH�TYVU�^`_VSX`^SU[�PS�XWS\�̀bScU�XSTQm�TYRfiQm�
WQ[Y�̂Q�YX[S^\]U[�Qm�[ST�^S\][gX] �ZYb\U�cS\WQm�Y_\YTWY^�
VSh_Q[YRY�WYVS_\]���YVU�PU�hPSU[�TQ\YXUVbQ]H�PU�hPSU[�
QPYa�^\SX[QH�WVYTU�X^YUa�XY_X[^UPPYa��?VSZ]�Q�l`VWS]H�
X\Y^PY�^h_UXQ^oQaX]�_YU^Ya�XWSWfP�_Uh�XUbYWSH�VSh\Q^SU[X]�
ZY�PSoUa�Z\SPU[U�XSTY^\SX[P`a�YWUSP�

�` �[Y\gWY�ZYbfTSa[UH�bY�iURY�WY^SVPY�TYVUn�XST`U�cf[ F
WQU�XfeUX[^S�ZVYZ\`^Sd[�ZYb�^YbYa�ZYi[Q�PUhSTU[P`UH�
ZVUbS[U\gXWQ�ZV]iSXg�ZYb�_YcUX[^UPPYa�XQPU^Ya��� �WSW�
_\QX[S[U\gPY�WVSXQ^�̀_`^Sd[ �ZYVYa�XST`U�X^QVUZ`U�Qh�
URY�Y_Q[S[U\UaH�PSZVQTUV�SWf\SH�^Y�^XUT�XY^UVoUPX[^U�X^YF
URY�Y_\QWS��1YbfTSa[U�[SWcU�Y�WVY^YcSbPYX[QH�jSV]eUa�^
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TYVUH�^Ubg�^XU�URY�Y_Q[S[U\Q�YmY[][X]�bVfR�hS�bVfRYT�Q�Y[�
XY[^YVUPQ]�TQVS�^Ubf[�TUcbf�XY_Ya�WVY^S^fd�^YaPf�

1YbfTSa[U�Y_Y�^XUT�k[YTH�S�hS[UT�^hR\]PQ[U�PS�PSof�
hU\UPfdH�bY_VfdH�XTQVPfd�hUT\dH�C XVS^PQ[U�QmH�TYVU�Q�
hUT\dH�PU�hSTUiSU[U�\Q�^` �[f[ �X[VSPPYRY�XmYbX[^S�X�[UTH�i[Y �
^Pf[VQ�^SXI��_Y �WSW�fcSXP`a �YWUSP�XY�^XUm�X[YVYP�YWVfcSF
U[�j^U[fefd �hUT\dH�[SW�Q�^�bfoU�f �iU\Y^UWS�UX[g�X^Ya��SQF
[QH�X^Ya�YX[VY^YW�VSbYX[Q�Q�ZYWY]H�S�^YWVfR�PURY�_fofd[ �
_UXXiU[P`U�fcSX` �PU^UbYTYa�cQhPQ��2ZSXQ�[U_]�_YRH�iU\YF
^UW@��U �^hbfTSa�ZYWQPf[g�k[Y[�YX[VY�̂Q�ZfX[Q[gX]�^�Z\SF
^SPQU���Yh^VS[S�PU�_fbU[@



%&��� ��	; � �1�2�

�$&���" �ZVY_QVS]Xg�iUVUh�Z\SPW[YPP`U�
ZY\]H�'1UWYb8�ZYDZVUcPUTf�bUVcS\�WfVX�PS�
XU^UVYD^YX[YWH�ZY�PSZVS^\UPQd�W�YX[VY^f�
+^SG�\URWQa�^U[UV�RPS\�XfbPY�^ZUVUbH�Q�[VQ�
^`XYWQU�hSYX[VUPP`U�TSi[` �ZYWSiQ^S\QXg

PSb�hUVWS\gP`TQ�^YbSTQH�[YiPY�[VQ�RQ_WQU�ZS\gT`�PS�
VS^PQPU��� �ZYDZVUcPUTf�XUVU_VQX[`TQ�\fPP`TQ �PYiSTQ�
PS�RYVQhYP[U�QhVUbWS�ZY]^\]\X] �YbQPYWQa�TSP]eQa
lYP[SP�

�Y �YbPScb �̀ZVYhVSiP`T�XQPQT�f[VYTH�WYRbS�WSWS]D[Y
PUhbUoP]]�[Qog�ZY^QX\S�PSb�TYVUTH�ifcbS]H�YbPSWYH�TUV[F
^YRY�hSX[Y]G�WYRbS�XY\PUiP`U�_\QWQ�b\QPPYa�ZY\YXYa�\UR\Q�
PS�^YbfH�X\Y^PY�W[YD[Y�ZVQ\YcQ\�W�^Y\PST�hY\Y[Ya�ZS\UjH�
ZVQh`^S]�mVSPQ[g�[SaPfG�WYRbS�QXWVQX[`U�^Y\P` �_UXofTPY�
WS[Q\QXg�^bS\gH�ZUVUoUZ[`^S]Xg�PS�_URfG�^�k[Ya�R\f_YWYa�
[QoQPUH�jSVQ^oUa�^XdbfH�WfbS�m^S[S\�R\ShH�iUVPYWYcUTf�
$kRRfH�X[Y]^oUTf�bYhYVYT�PS�^UVmfoWU�RVY[DTSi[`H�^bVfR�
ZVUbX[S\Y�X[VSPPYU�^QbUPQU�

$S\UWY�^ZUVUbQ�XY�bPS�TYVXWYRY�TUb\UPPY�^XZ\`^S\S�
WSWS]D[Y�_U\S]�TSXXS�QH�ZYbPQTS]Xg�^XU�_\QcU�Q�_\QcU�W�
ZY^UVmPYX[Q�YX^Y_YcbS]Xg�QhDZYb�XQPU^�̀^Y\PH�_U\U\S�
[UZUVg�ZV]TY�ZY�WfVXfH�X\Y^PY�XWS[Q^oS]X]�X�RYV�XPUcPS]
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\S^QPS���RPY^UPQU�YPS�X^UVWS\S�ZUVUb�PSTQH�S�ZY[YT�[SW�
cU�TUb\UPPY�X[S\S�ZYRVfcS[gX]�Q�QXiUh\S��1Y[YT�XPY^S�
ZYbP]\SXgH�_U\U]�^�^Y\PSm���S �WQ[S�PU�ZYmYcUG�S�^bVfR�k[Y�
^XUD[SWQ��Y_Q �$QWI�C �ZYbfTS\�$kRRf���U\`a �ZVQhVSW�XPY^S�
foU\ �^�R\f_QPfH�Q�WYRbS�YP�PS�k[Y[�VSh�ZYWShS\X]�YZ][gH�
PURV�QXZfX[Q\�ZVYPhQ[U\gP`a�^YZ\gH�[YiPY�WQPcS\YT�ZY\YXF
Pf^�bVUTY[Pfd�[QoQPfn

C ��YP@��YP�YP@��XZ\`^SU[@�1V]TY�ZY�WfVXf@��U\`a �
!Q[H��U\`a �!Q[@

� �[Y[ �cU�TQR�VQPf\QXg�W�_VSXST�TS[VYX`H�[YiPY�VY]eQUF
X]�ZiU\` �W�^U[WST�bUVU^S���mS �̂X�PUZYWV`[Ya�RY\Y^Ya�X[Y]\ �
^�\fiSm �f[VUPPURY�XY\PjS�f �_foZVQ[SH�Y[^Ub]�hS�XZQPf�VfF
WQH�i[Y_` �^�\d_Ya�TYTUP[�ZYbS[g�hPSW�Vf\U^YTfH�Q�^�cSbF
PYT�PU[UVZUPQQ�R\]bU\�[fbSH�WfbS�fWSh`^S\S�^�^`oQPU�PUF
ZYb^QcPS]�^`[]Pf[S] �VfWS�$kRRf�

![Y �hPSU[H�TYcU[�_`[gH�k[Y�PUTYa�YbQPYWQa�lYP[SP�X^YQF
TQ�PUQhTUPP`TQ�^YhPQWPY^UPQ]TQ�QXZYb^Y\g�[SW�^YhbUaX[F
^Y^S\�PS��mS^SH�i[Y �[Y[ �RY[Y�̂_`\ �[UZUVg�X^]hS[g�ZVUbX[SF̂
\UPQU�Y�ZYWYU�Q�[QoQPU�X�Y_VShYT�PUPS^QX[PYRY�UTf�WQ[SG�
Q\QH�TYcU[�_`[gH�URY�Y_TSPf\Y�XY_X[^UPPYU�PU[UVZUPQUG�
WSW�_` �[Y�PQ�_`\YH�PY�Ub^S�[Y\gWY�YP�VShR\]bU\�^�^Y\PSm�
_U\fd �TSXXfH�YP�^�[Y[ �cU�TQR�bS\�XZUoPfd�WYTSPbf�XZfXF
WS[g�^U\g_Y[`�

#U[`VU�^U\g_Y[S�^XWYVU�hSWSiS\QXg�PS�^Y\PSm�QH�^YhF
R\S^\]UT`U�\QiPYa�o\dZWYa��mS^SH�[YVYZ\Q^Y�fX[VUTQ\QXg�
hS�bY_`iUa��� �YPS�TUcbf�[UT�XWV`\SXg�ZYb�^YbYa��1YbP]^�
^UX\SH�T` �YcQbS\Q�UU�ZY]^\UPQ]H�WSW�^bVfRH�^�[YT�XSTYT�
TUX[UH�RbU�YPS�XWV`\SXgH�YPS�TUb\UPPY�^XZ\`\S �PS�ZY^UVmF
PYX[g�� S_`^ �Q�bfTS[g�Y��Y_Q �$QWUH�T` �VShR\]b`^S\Q�XSTYU�
fbQ^Q[U\gPYU�hVU\QeUH�WSWYU�[Y\gWY�Y[WV`^S\Y�WYRbSD\Q_Y�
[SQPX[^UPPYU�TYVU�R\ShST�iU\Y^UWS��1UVUb�PSTQ�_`\S �
YRVYTPS]�T]XQX[S]�TSXXS�lf[Y^ �ZY�XUTgXY[�^�oQVQPf�Q�
b\QPfH�^X]�WSWYRYD[Y�ZUVU\Q^iS[YRY�cU\[Y^S[YD_U\YRY�
j^U[SH�Q�Y[�jUP[VS�UU�^Y�^XU�X[YVYP�̀Y[mYbQ\Y�_UXiQX\UPPYI�
TPYcUX[^Y�b\QPP`m�VfWH�WVf[]eQmX]�Q�Qh^Q^SdeQmX]H�
WSW�jU\`a �W\f_YW�SPSWYPbH�Q�RY[Y^`mH�WShS\YXgH�Xm^S[Q[g�
_Uh�VSh_YVf�^XUH�i[Y �_` �PQ�Yif[Q\YXg�ZY_\QhYX[Q�2 �PUU�PX�
^QbPY�_`\Y �PQ�ZUVUbSH�PQ�hSbSH�PQ�PSiS\SH�PQ�WYPjSH�PQWSWQm�
ZVQhPSWY^�YVRSPY^�if^X[^ �Q\Q�QPX[QPW[Y^G�k[Y�ZYWSiQ^S\SXg�
PS�^Y\PSm�PUhbUoPQTH�_UXlYVTUPP`T�^QbUPQUT�XSTS�_UXF
XT`X\UPPS]�cQhPg�

.:ƒ



!YRbS�X�[QmQT�hSXSX`^SdeQT�h^fWYT�YPS�XPY^S�QXiUh\S�
ZYb�^Y\PSTQH��[SV_UWH�PU�Y[V`^S]�^hR\]bS�Y[�^Yb`�hS_fVF
\Q^oUa�^�[YT�TUX[UH�RbU�YPS�XWV`\SXgH�X�Y[iS]PQUT�^YXW\QWM�
Pf\n

C �2c �\fioU �_`H�WScU[X]H�f^QbU[g�TPU��Y_Q�$QWS�Q�
XVShQ[gX]�X�PQTH�iUT�^QbU[g�[U_]H�Y�_U\`a �ZVQhVSW@

C �#[Y�k[Y�_`\YH�XkVI�C �XZVYXQ\�7\SXW�
C �"RVYTP`a�XZVf[���UTPYRQU�Qh�WQ[Y_YajU^H�f^QbU F̂

oQm�URYH�^Yh^VS[Q\QXg�^�VYbPYa�ZYV[H�i[Y_` �VSXXWShS[g�
Y_�k[YT�

�Y ��mS �̂PU�ZVYQhPUX�PQ�X\Y^SH�YP�VSh^UVPf\�X^Ya�^U\gF
_Y[�Q�ZYoU\�W�WYVS_\dH�S�YX[S\gP`U�^�TY\iSPQQ�ZYX\UbYF
^S\Q�hS�PQT�

!SWQTQ�_` �XfU^UVQ]TQ�PQ�YWf[`^S\Q�WQ[Y\Y^�̀ZY]^\UF
PQU�k[YRY�XfeUX[^SH�]XPY�YbPYC hVU\QeU�k[Y�PSX[Y\gWY�
PUY_`iPYUH�i[Y �fcU �XSTY�ZY�XU_U�PU�TYcU[�PU�QTU[g�h\Y^UeUa�
hPSiQ[U\gPYX[Q��"PY�^X[VUiSU[X]�[SW�VUbWYH�i[Y �TYVUZ\S^SF
[U\QH�mY[g�Q�ZVY^YhR\SoSd[�XZVf[S�UbQPYbfoPY�XST`T�
WVfZP`T�cQ^`T �XfeUX[^YT�^�YWUSPSmH�[UT�PU�TUPUU�ZYi[Q�
PQiURY�PU�hPSd[�[Y\WYT�Y�URY�QX[QPPYa�ZVQVYbU�Q�^PUoF
PUT�^QbUH�i[YH�^ZVYiUTH�PU�TUoSU[�QT�[^UVbY�^UVQ[gH�i[Y �
YP�XYX[S^\]U[�UbQPX[^UPPfd�ZQef�WSoS\Y[S��$U\Y�^�[YTH�
i[Y �^XU�bVfRQU�^Qb`�WQ[Y�̂WYVT][X]�PS�ZY^UVmPYX[QH�iU\YD

.::



^UW�bScU�TYcU[�PS_\dbS[g�Qm�hS�k[QT�hSP][QUTH�TUcbf�[UT�
WSW�XZUVTSjU[Y^`a�WQ[�^Xd�X^Yd�ZQef�bY_`^SU[�^�PU^UbYF
T`m�R\f_QPSmH�Q�iU\Y^UWf�YX[SU[X]�[Y\gWY�bU\S[g�fTYhSWF
\diUPQ] �Y[PYXQ[U\gPY�XYX[S^S�URY�ZQeQ���PYRbS�^Y�^VUT]�
YXY_UPPY�fZYVPYa�ZYRYPQ�YP�Qh^UVRSU[�Qh�XU_]�efZS\gjS �
XZVf[SH�Q�XVUbQ�PQm�_`\Q �Y_PSVfcUP�̀PUWY[YV`UH�bYX[QRSF
deQU�^�b\QPf�b^SbjS[Q�Q�[VQbjS[Q�lf[Y^� �1Y\SRSd[H�i[Y �
ifbY^QeSH�WY[YV`T�ZVQPSb\UcS[�k[Q�efZS\gjSH�Y_`iPY�
jUZ\]d[X] �QTQ�hS�YWUSPXWYU�bPYH�Q�WSoS\Y[�^�Y[\QiQU�Y[�
YX[S\gP`m�\U^QSlSPY�̂PSbU\UP�hf_STQ�b\] �[YRYH�i[Y_` �
PSZSbS[g�PS�PQm�Q�Y[bQVS[g�Qm�XY�bPS�

�X[gH�TPU�WScU[X]H�YXPY^SPQ]�ZVUbZY\SRS[gH�i[Y �^U\QWQa�
!VSWUP�UZQXWYZS�1YP[YZZQbSPS�Q�UX[g�^�WYPUiPYT�XiU[U�
XZVf[���RY�Y_`WPY^UPQU�[Y�^XZ\`^S[gH�[Y�ZYRVfcS[gX]H�
WSW�k[Y�YZQXSPY�f �UZQXWYZSH�Q�PUWY[YY`U�bVfRQU�fZYTQPSUF
T`U�QT�YXY_UPPYX[Q�XY^ZSbSd[�WSW�PU\gh]�[YiPUU���Y �
^Y[�i[Y �WSXSU[X]�PU^UVY][P`m�VShTUVY^H�WSWQU�ZVQZQX`^SU[�
UTf�UZQXWYZH�[Y�k[Y�PUY_mYbQTY�ZVQPQTS[g�X�_Y\goYa�ZYF
ZVS^WYa�

#SX[g�PS[fVS\QX[Y^H�bY�WY[YV`m�bYo\Q�XTf[P`U�X\fmQ�
Y_�YZQXSPPYT�hbUXg�hSRSbYiPYT�XfeUX[^UH�^W\diSU[�URY�^�
YbQP�W\SXX�X�WSVSWS[QjSTQH�WfbS�URY�ZY�V]bf �^PUoPQm�ZVQhF
PSWY^�Q�X\UbfU[�Y[PUX[QH�PY�[Y\gWY�WSW��PSWS�^�X^YUT�Z\UF
TUPQ�
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��� �+ � �XY�XjUPYa�WQ[Y^Ya�YmY[`H�YZQXSPQU�WYF

[YVYa�ZYX\UbfU[�PUXWY\gWY�PQcUH�S�[SWcU�^�
jU\]m�VShr]XPUPQ]�^XUm�ZVYiQm�ZYbY_P`m�XjUP�
]�bY\cUP�ZY^UX[Q�hbUXg�VUig�Y�TSRQiUXWYTH�S�
ZYbiSX�Q�f_QaX[^UPPYT�RSVZfPPYT�\QPU�

1UV^YPSiS\gPY�\QPQH�fZY[VU_\]UT`U�b\] �ZVYT`X\SH�
QhRY[Y^\]\QXg�Qh�\fioQm �XYV[Y�̂ZUPgWQH�X\URWS�Y_WfVUPF
PYa�XTY\YaH�PY�PU�ZVYZQ[SPPYa�UdH�^�Y[\QiQU�Y[�Y_`WPY^UPF
P`m�[VYXY^G�bU\Y�^�[YTH�i[Y �mY[]�XTY\S�Q�ZVQbSU[�ZUPgWY^`T�
ZV]b]T�RQ_WYX[QH�PUY_mYbQTYa�ZVQ�X^Q^SPQQH�bS�Q�XST�[VYX�
X[SPY^Q[X]�Y[�PUU�ZYX\foPUU�^�VfWSm�TS[VYXSH�[UT�PU�TUPUU�
^�Y_`iPYT�WY\QiUX[^U�XTY\S�PU�[Y\gWY�XbU\S\S�_` �RSVZfPF
P`a�\QPg�X\QoWYT�cUX[WQT�b\] �[YRYH�i[Y_` �URY�TYcPY�
_`\Y �X^YVSiQ^S[g�^�fhWQU�_fm[`H�PY�Q�^YY_eUH�WSW�ZYPQTSd[�
[UZUVg�TPYRQU�TYV]WQH�UU�ZVQTUPUPQU�Y[Pdbg�PU�f^U\QiQ^SF
U[�ZVYiPYX[Q�Q�WVUZYX[Q�[VYXY^H�S�[Y\gWY�ZVQbSU[�QT�R\SbF
WYX[Q�Q�_\UXWf�

� �ZYX\UbPQU�RYb �̀PS�STUVQWSPXWQm�WQ[Y_YajSm�ZUPgF
WY^`U�\QPQ�YWShS\QXg�ZYi[Q�ZY\PYX[gd�^`[UXPUPP`TQ�TSF
PQ\gXWQTQH�ZY[YTf�i[Y �^Y\YWPS�S_SWQH�bQWYRY�_SPSPSH�
Qh�WY[YV`m�YPQ�QhRY[Y^\]d[X]H�mY[g�Q�_`X[VUU�XPSoQ^Sd[X]H�
iUT�ZUPgWY^`UH�hS[Y�WVUZiUH�hPSiQ[U\gPY�T]RiU�Q�k\SX[QiF
PUU�QH�WVYTU�[YRYH�bY_S^\d�] �pZYXWY\gWf�kX[U[QiUXWS]�X[YF
VYPS�XfeUX[^fU[�^Y�^X]WYT�ZVUbTU[UqH�YPQ�RYVShbY�WVSXQ^UU

.:-



Q�ZVQ\QiPUU�PS�XfbPUH�iUT�ZUPgWS��1UPgWS�C �k[Y�XTfR\YF
WYcS]�iUVPS^WSH�^VYbU�QPbQSPWQH�S�TSPQ\S�X�^Qbf�C �h\SF
[YWfbVS]�iUVWUoUPWS�

�Y\eQPS�RSVZfPPYRY�\QP]�C �^XURY�b^U�[VU[Q�bdaTS��
� �ZUV^YRY�^hR\]bS�Q�PU�ZYbfTSUogH�i[Y �YP�[SWYa�WVUZWQa��
"Z`[H �YbPSWYH�ZYWSh`^SU[H�i[Y �WScbS]�Qh�URY�Z][QbUX][Q�
YbPYa�WS_Y\WQ�^`bUVcQ^SU[�RVfh�^�X[Y�b^SbjS[g�lfP[Y^H�QH�
X[S\Y�_`[gH�^UXg�[VYX�jU\QWYT�^`bUVcQ[�PSRVfhWf�if[g �\Q�
PU�^�[VQ�[YPP`��� �b\QPf�RSVZfPP`a�\QPg�b\] �ZVYT`X\S�PS�
WSoS\Y[Y�̂Y_`iPY�QTUU[�YWY\Y�b^fmXY[�TYVXWQm�XScUPUa��
�S �WYVTU�^U\g_Y[S�X[S^][�WSbWfH�^�WY[YVfd�YP�fW\Sb`^SU[F
X]�[fRQTQ�WY\gjSTQH�PU�[SWQTQH�WSW�hTUU^QW�^�ZUVURYPPYT�
SZZSVS[UH�S�^�lYVTU�WVfR\YRY�X`VSH�Z\Y[P`TQH�[UXPY�f\Y F
cUPP`TQ�'PSX\YaWSTQ8C �WYPjUP[VQiUXWQTQ�XZQVS\]TQH�
ZYi[Q�_Uh�^X]WYRY�ZVYX^U[SH�UX\Q�PU�XiQ[S[g�WVYmY[PYRY�
'XUVbUiWS8C �fhWYRY�^UV[QWS\gPYRY�Y[^UVX[Q]H�Y_VShfdF
eURYX]�ZY�XSTYa�YXQ�k[YRY�^UVU^YiPYRY�X`VS��� �[SW�WSW�
TS\UaoS]�ZU[\] �Q\Q�fhU\�ZVQ�VShTS[`^SPQQ�\QP]�RVYhQ[�
fPUX[Q�hS�_YV[�igdDPQ_fbg�VfWfH�PYRfH�S�[Y�Q�^XU�[U\Y�jU\QF
WYTH�\QPg�fW\Sb`^Sd[ �^�WSbWf�X�^U\QiSaoUa�[eS[U\gPYX[gd��
�PYa�VSh�RSVZfPUV`�f_Q^Sd[�PS�k[Y�bU\Y�jU\YU�f[VYH�PS[]F
RQ^S]�\QPg�^`XYWY�PS�XPSX[]m�Q�ZVYZfXWS]�URY�^PQh�iUVUh�
_\YWH�i[Y_` �ZVQ�X^YVSiQ^SPQQ�YP�PQRbU�PU�ZUVUWVf[Q\X]�Q�
PU�hSZf[S\X]�

�S �SPR\QaXWQm�^U\g_Y[Sm�^TUX[Y�YbPYa�WSbWQ�X[S^][�
b^UH�Q�YbQP�\QPg�fW\Sb`^SU[X]�ZYZY\ST�^�Y_U�WSbWQ��*[Y �
QTUU[�X^YQ�ZVUQTfeUX[^SH�ZYXWY\gWf�WSbWQD_\QhPUj`�_`^SF
d[ �hPSiQ[U\gPY�TUPgoQm�VShTUVY^H�ZVYeU�fX[SPS^\Q^Sd[X]�
^�\YbWU�Q�PU�[SW�UU�ZUVURVfcSd[H�WSW�STUVQWSPXWS]�WSbWSH�
QTUdeS]�YWY\Y�[VUm�lf[Y^ �^�bQSTU[VU�Q�XYY[^U[X[^fdefd �
^`XY[fH�Q�b\] �XfbUP`oWSH�XWY\YiUPPYRY�Qh�ZY\fbdaTY^`m �
bYXYWH�ZVUbX[S^\]deS]�bY^Y\gPYD[SWQ�f^UXQX[`a�RVfhH�
Q_Y�bPQeU�^U\g_Y[S�ZYbY_PY�[YPWYTf�\gbfH�WY[YV`a�TYcU[�
^`bUVcS[g�PUTS\fd�PSRVfhWfH�UX\Q�UU�VSXZVUbU\Q[g�VSF̂
PYTUVPYH�PY�[f[ �cU�ZVY\YTQ[X]H�UX\Q�XYXVUbY[YiQ[g�bS^\UF
PQU�^�YbPYa�[YiWU��!YRbS�STUVQWSPXWfd�WSbWf�ZYWV`^Sd[�
WVSoUP`T�_VUhUP[YTH�WScU[X]H�_fb[Y�^U\g_Y[�Y[^S\Q\�Y[�
XfbPSH�i[Y_` �X^Uh[Q�^�ZYbSVYW�WQ[ST�ifbY^QePY�_Y\goYa�
X^SbU_P`a�ZQVYR�

"_S�WYPjS�f �\QP]�^`^Yb][X] �PSVfcfH�PQcPQa�WYPUj�X�
YRYPYTH�Q\Q�ZU[\UaH�ZYbPQTSU[X]�XY�bPS�WSbWQ�ZY�X[UPWU�Q
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X^Y_YbPY�X^UoQ^SU[X]�iUVUh�WVSa��*[Y �PUY_mYbQTY�ZY�b^fT �
XYY_VScUPQ]T���YDZUV^`mH�b\] �[YRY�i[Y_` �\URiU�_`\Y �ZVQF
^]hS[g�W�PUTf�\QPg�X�XYXUbPURY�^U\g_Y[SH�UX\Q�ZYb_Q[`a�
WQ[�fabU[�[SW�R\f_YWY�ZYb�^YbfH�i[Y �^UXg�\QPgH�ZUV^YPSiS\gF
PY�ZVQWVUZ\UPP`a�W�RSVZfPfH�RVYhQ[�QXiUhPf[g�^�^Y\PSm��
� �ZYbY_P`m�X\fiS]m�WQ[S�ZVYX[Y�ZUVUbSd[H�X\Y^PY�WVfcWf�
k\]H�X�YbPYRY�^U\g_Y[S�PS�bVfRYaH�mY[]�ZUV^`a�^U\g_Y[�
Q�YX[SU[X]�ZY_\QhYX[QH�i[Y_` �YWShS[gH�UX\Q�ZYPSbY_Q[X]H�
ZYTYeg�X^YUTf�PSZSVPQWf���YD^[YV`mH�k[Y�bQW[fU[X]�XYY_F
VScUPQ]TQ�Y_eUa�_UhYZSXPYX[QH�ZY[YTf�i[YH�_fbg�PQcPQa�
WYPUj�\QP]�ZVQWVUZ\UP�W�\YbWUH�ZYb_Q[`a�WQ[H�QPYRbS�
f[]RQ^SdeQa�hS�XY_Ya�ZYb�^Ybf�^UXg�\QPg�hS�WSWYUD[Y�YbPY�
WYVY[WYU�TRPY^UPQUH�PU�YX[SPY^Q[X]�PS�k[YTH�PY�PUQh_UcPY�
ZY[]PU[�hS�XY_Ya�^�ZfiQPf �TYV]�Y_VUiUPP`a�^U\g_Y[H�Q�[YRbS�
fcU �PQWSWQT�RUVY\gbST�Q�R\SoS[S]T�URY�PU�X`XWS[g�

1UVUb�[UT�WSW�XZfX[Q[g�PS�^Ybf�^U\g_Y[H�^UVmPQa�WYPUj�
\QP]�^`[]RQ^SU[X]�Qh�WSbWQH�hS^YbQ[X]�hS�\SRVU[�PS�WYVTU�
Q�ZY[YT�fW\Sb`^SU[X]�^Y�^Xd�b\QPf�\YbWQ�TUcbf�b^fT] �V]F
bSTQ�RVU_jY^H�XQb]eQm�f �_YV[Y�̂PSQXWYXYW�bVfR�Y[�bVfRSH�
ZVY[]RQ^SU[X]�ZV]TY�iUVUh�^S\gWQ�^UXU\H�[SW�i[Y �ZVQ�RVU_F
\U�TS[VYX�̀hSbU^Sd[�URY�VfWSTQH�^�XST`a�PYX�^U\g_Y[SH�
RbU�QTUU[X]�WY\YbWS�XY�X^QPjY^`T�WQZYT�C �cU\Y_YTH�Qh�
WY[YVYRY�UTf�PU�ZYh^Y\]U[�^`XWY\ghPf[g�bUVU^]PP`a�oZUF
PUW�b\QPYa�X�RfXQPYU�ZUVY���S �PYXf�\QPg�X^QXSU[�hS�_YV[�
PU_Y\goQT�lUX[YPYTH�S�ZY[YT�XPY^S�ZUVUWQb`^SU[X]�^Pf[VgG�
hbUXg�iSX[g�\QP]�XScUPUa�^�bUX][gDb^SbjS[g�pPSh`^SUTS]�
ZUVUbY^`T�\QPUTq�X^YVSiQ^SU[X]�Q�fW\Sb`^SU[X]�[f[ �cUH�
^�PYXfH�S�YX[S\gPYa�\QPg�[]PU[X]�^bY\g�_YV[S�W�WYVTUH�
RbU�ZVQWVUZ\]U[X]�W�WYVY[WYTf�o[UV[f �C �[VYXfH�WY[YV`a�
ZVQ^]h`^Sd[�W�XSTYTf�RSVZfPfG�YbPSWY�ZVUb^SVQ[U\gPY�k[Y[�
o[UV[�ZYb^UVRSU[X]�^X]WQT�hST`X\Y^S[`T�[SQPX[^UPP`T�
TSPQZf\]jQ]TH�ZUVUiQX\][g�WY[YV`U�X\QoWYT�fc �XWfiPY�

�SWQT�Y_VShYTH�RSVZfPP`a�\QPg�YZ\U[SU[�^U\g_Y[H�Y_F
^Q^S]�Q�YZY]X`^S]�URY�^Y�^XUm�PSZVS^\UPQ]m��!ScbYRY�
RVU_jS�hSm^S[`^SU[�YP�X^YQTQ�RQ_U\gP`TQ�QhRQ_STQH�Q�
PS�VY_WQa�^hR\]b�PY^QiWS�WScU[X]H�_fb[Y�k[Y�XQb][�QPbfXF
XWQU�lSWQV`H�b\] �VSh^\UiUPQ]�Zf_\QWQ�f^Q[`U �]bY^Q[`TQ�
hTU]TQ��� �_Uh�ZVQ^`iWQ�PQ�YbQP�X`P�XTUV[PYa�cUPeQP �̀
PU�fXQbQ[�XZYWYaPY�XVUbQ�k[Ya�ZUPgWY^Ya�Zf[SPQj`H�PS\UF
RS]�XY�^XUa�XQ\Ya�PS�^UX\Y�Q�bfTS] �Y�[YTH�i[Y �^�\d_fdH �PQF
WYTf�PU�^UbYTfd�XUWfPbf�TYcU[�_`[g �hS_VYoUP�RSVZfP
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Q�[YRbS�^XU�k[Q�fcSXP`U�Qh^Q^�̀TRPY^UPPY�YcQ^f[H�X\Y^PY�
WY\gjUY_VShPS]�TY\PQ]G�PU^YhTYcPY�ZYT`X\Q[g�Y_�k[YTH�
i[Y_` �bVYcg�PU�ZVYPhQ\S�^SX�bY�TYhRS�WYX[UaH�ZVU^VSeS]�
URY�^�[VUZUefeQa�X[fbUPg��"bPSWY�ZVQ^`iWS�C D�fbQ^Q[U\gF
PY@�iURY�[Y\gWY�PU�XbU\SU[�ZVQ^`iWSI��QWYRbS�PSb�WVSXF
P`T �bUVU^YT�X^YURY�X[Y\S�PU�fX\`oQ[U �^` �[SWQm�^UXU\`m�
YX[VY[H�[SWYRY�RVYTWYRY�XTUmSH�[SWQm�ZVU^YXmYbP`m�of[YW�
Q�PSmYbiQ^`m�Y[^U[Y^H�WSW�PSb�_U\`TQ�ZY\fbdaTY^`TQ �
WUbVY^`TQ�bYXWSTQ�^U\g_Y[SH�^�WY[YVYT�oUX[UVY�TS[VYXY^H�
XYX[S^\]deQm�URY�WYTSPbfH�X\Y^PY�^QXU\gPQWQH�ZYb^UoUP�̀
PS�^UVU^WUG�YPQH�TYcPY�XWShS[gH�X�ZU[\Ua�PS�oUU�b^Qcf[X] �
ZV]TY�XTUV[Q�^�hf_`H�^VYbU�oUX[UV`m�RVScbSP�!S\UH�]^Q^F
oQmX]�W�WYVY\d�*bfSVbf�

�UZUVgH�^UVY][PYH�^` �_Uh�YXY_YRY�[VfbS�ZVUbX[S^Q[U�XU_U�
ZVQiQPf�[Um�bY^Y\gPY�iSX[`m�PS�ZVYT`X\U�PUXiSX[P`m�X\f F
iSU �̂C �QhVUbWS�Y[TUiSUT`m�bScU�^�ZUiS[QHC �WYRbS�VShTS[F̀
^SdeQaX]�\QPg�hSm^S[`^SU[�TS[VYXS�Q�fPYXQ[�URY�hS�_YV[H�
^�^Ybf���_Y �XQbU[g�^�^U\g_Y[UH�WYRbS�\QPg�f_URSU[�hS�RSVF
ZfPYTH�k[Y�^XU�VS^PY�i[Y �XQbU[g�^Pf[VQ�VS_Y[SdeURY�PS�
ZY\PYT�mYbf�ZSVY^YhSH�XVUbQ�X^QX[S�Q�oQZUPQ]H�WYRbS�XY�
^XUm�X[YVYP�^SX�hSbU^Sd[�VSh\QiP`U�WVf[]eQUX]�^S\`H�
XPfdeQU�ZYVoPQ�Q�WY\UXS��� �_Y\UU�[YRYn�^Ubg�YWVfcUPP`a�
XTUV[U\gP`TQ�YZSXPYX[]TQH�[` �PU�TYcUog�bScU�XQbU[g�
PUZYb^QcPYH�ZY[YTf�i[Y �\YbWS�WSiSU[X]H�X\Y^PY�\d\gWSH�
Q�[U_]�_Uh�^X]WYRY�ZVUbfZVUcbUPQ]�o^`V]U[ �Qh�X[YVYP�̀^�
X[YVYPfG�[SW�i[Y �\Qog�_\SRYbSV]�X^YU^VUTUPPY�ZVY]^\UPF
PYTf�QXWfXX[^f�_S\SPXQVY^SPQ]�Q�^U\QiSaoUTf�PSZV]cUF
PQd�^Y\Q�Q�kPUVRQQ�[` �XfTUUog�Qh_UcS[g�Xfbg_`��ShUZ` �
Q�PU�YWShS[gX]�fPUXUPP`T�[fbSH�WfbS�bScU�^XU^Qb]eUTf�
XY\Pjf �PU�bY_VS[gX]�^X\Ub�hS�[Y_Ya�

�Y �k[Y�UeU�PU�^XUH�1YbY_PY�[YTf �WSW�TUV[^`a�o[Q\gH�
WY[YV`a�hSiSX[fd�[Y\gWY�ZVUboUX[^fU[�o[YVTf �Q�ZVUbF
^UeSU[�URYH�WScU[X]�PST�UeU�fcSXPUUH�iUT�XST`a�o[YVTG�
Q_Y�o[Q\g �C �k[Y�PU�_Y\UU�WSW�Y_UV[WSH�Y_Y\YiWS�o[YVTSG�
YPS�hSW\diSU[�URY�^�XU_UH�WSW�_UhY_QbPYU�X�^Qbf�VfcgU�
hSW\diSU[�^�XU_U�RQ_U\gP`a�ZYVYmH�Q�Zf\dH�Q�XST�^`X[VU\G�
[YiPY�[SW�cU�Q�RVSjQYhPS]�PUZYb^QcPYX[g�RSVZfPPYRY�\QP]H�
_UhTY\^PY�^gdeURYX]�^YWVfR�RVU_jY^H�ZYWS�URY�PU�ZVQ^U\Q�
^�bUaX[^QUHC �k[S�PUZYb^QcPYX[g�PUXU[�^�XU_U�_Y\goU�ZYbF
\QPPYRY�fcSXSH�iUT�bScU�XSTS�YZSXPYX[g���Y �W�iUTf �\QoPQU�
X\Y^SI��Ubg�^XU�T` �cQ^UT�PS�X^U[U�Y_^Q[`U�RSVZfPP`T�\QD
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efd �YZSXPYX[g�cQhPQ��� �UX\Q�[` �lQ\YXYlH�[Y�Q�^�X^YUT�
^U\g_Y[U�[` �QXZ`[SUog�PQif[g �PU�_Y\goU�X[VSmSH�iUT�XQb]�
^UiUVWYT�ZUVUb�WSTQPYTH�RbU�ZYb\U�[U_]�\UcQ[�PU�RSVZfPH�
S�^XURY�\Qog�_UhY_QbPS]�WYiUVRS�
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h\Y^UeQT�ZVUbhPSTUPY^SPQUTH�b\] �!^QWURS�YPY�
QTU\Y�XY^XUT�QPYa�XT`X\�
C �!YRbS�[^Y]�^QbU\�XZVf[HC �ZVYRY^YVQ\�bQF
WSVgH�X[Y]�PS�PYXf�^`XYWY�ZYb^UoUPPYRY�^U\g_YF

[SH�RbU�YP�[YiQ\ �X^Ya�RSVZfPHC �[YRbS�[^Y]�XWYVYDXWYVY�
^QbU\�WSoS\Y[�

�S �X\UbfdeQa�bUPg�_`\Y �[SW�[QmY�Q�bfoPYH�i[Y �WYTSPF
bS�'1UWYbS8H�PU�QTU]�PQWSWQm�YXY_`m�bU\H�_`\S �PU�^�XQ\Sm�
_YVY[gX]�X�bVUTY[YaH�PS^U^SUTYa�ZfX[`PP`T �TYVUT���f �
iSX[g��PbQaXWYRY�YWUSPSH�RbU�T` �[UZUVg�o\QH�PU\gh]�_`\Y �
PSh^S[gH�WSW�RY^YV][�WQ[Y\Y^`H�_YaWQT�TUX[YTG�hbUXg�RYF
VShbY�VUcU�TYcPY�^X[VU[Q[g�bU\glQPY^H�\U[fiQm�V`_UoUW�
Q�ZVYiQm�cQhPUVSbYX[P`m�cQ[U\Ua�TYV]H�iUTH�XWScUTH�^YhF
\U�&SD1\S[`�Q\Q�f �ZY_UVUcg]�1UVf�

�`\ �TYa�iUVUb�X[Y][g�PS�^UVmfoWU�lYWDTSi[`H�QH�ZVQF
X\YPQ^oQXg�XZQPYa�W�ZVY^QXoQT�_VSTD^SP[STH�]H�X\Y^PY�
YiSVY^SPP`aH�VShTUVUPPY�ZYWSiQ^S\X]�^�^`oQPU���QWSF
WS]�VUoQTYX[g�PU�TYR\S�_` �[f[ �fX[Y][gH�QH�[UV]]�^�bVUTY[U�
^X]WYU�ZVUbX[S^\UPQU�Y_�YWVfcSdeUTH�bfoS �TY]�ZYWQPf\S�
TYU�[U\YH�mY[g�YPY�Q�ZVYbY\cS\Y�VSXWSiQ^S[gX]�ZYDZVUcF
PUTfH�ZYbY_PY�TS][PQWfH�WY[YV`a�bY\RY�UeU�WSiSU[X]H�ZYX\U�
[YRY�WSW�XYY_eQ^oS]�UTf�[Y\iYW�XQ\S�fcU �_Y\goU�PS�PURY�
PU�^YhbUaX[^fU[�

�Y �ZVUcbU�iUT�hS_`[gU�ZY\PYX[gd�Y^\SbU\Y�TPYaH�] �
fXZU\�hSTU[Q[gH�i[Y �bYhYVP`U�PS�RVY[U�Q�PS�_QhSPQ�fcU �XZ][��
� �^Y[�[UZUVg�T` �^XU�[VYU�_UhcQhPUPPY�ZY^QX\Q�PS�XPSX[]mH
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S�^PQhf�^�[SW[�PSoUTf�ZYWSiQ^SPQd�W\U^S\�PYXYT�Vf\U^Ya�
f �o[fV^S\S� �� �^Y\P` �[YcU�\UPQ^Y�ZYWSiQ^S\Q�X^YQTQ�RVU_F
P]TQH�Q�iUVUh�XYPPfd�oQVg�YWUSPS� SZSb�WQ^S\��YX[YWfH�
S�X^UVmf�WQ^S\Y�XY\PjU�

�bVfR�X\Y^PY�Zfh`VgWQ�ZYo\Q�f �TUP]�ZUVUb�hSWV`[`TQ�
R\ShSTQH�VfWQ�TYQH�[YiPY�[QXWQH�XcS\Q�[VYX�C �W[YD[Y�PU^QF
bQT`a�Q�TQ\YXUVbP`a�f_UVUR�TUP]�Y[�ZYRQ_U\QG�] �^X[VUZUF
Pf\X] �Q�ZVQoU\�^�XU_]��� �^Qcfn�[STH�X�ZYb^U[VUPPYa�X[YVYF
P`H�PU�bS\goU�WSW�^�XYVYWS�XScUP]m�Y[�'1UWYbS8H�Z\`^U[ �
ZY�^Y\PST�RQRSP[XWQa�WSoS\Y[H�X\Y^PY�ZUVU^UVPf[`a�WYVF
ZfX�lVURS[SH�X^UVWS]�^�XY\PUiP`m�\fiSmH�[YiPY�hUVWS\YH�
oQVYWYa�_\UX[]eUa�XZQPYa�klQYZXWYRY�Y[[UPWS��&UPQ^Y�
ZYWSiQ^S]Xg�^�YWUSPXWYT�\YPU�Q�_UhT][UcPY�ZfXWS]�^VUT]�
Y[�^VUTUPQ�ZSV �̀X^YURY�lYP[SPSH�YP�ZYmYc�_`\ �PS�bYVYbF
PYRY�_dVRUVSH�ZYWfVQ^SdeURY�ZYX\U�Y_UbS�[Vf_YiWf��2^`H�
_UbP`a�WQ[H�k[S�[Vf_WS�b\] �[U_]�ZYX\UbP]]���\Y^PY�ZY�
TSPY^UPQd�^Y\oU_PYa�ZS\YiWQH�XVShf�cU�ZVY_fbQ\X]�XYPF
P`a �WYVS_\g�XY�^XUa�X^YUa�XZ]eUa�WYTSPbYaH�Q�b^S�bUX][WSK�
RY\YXY^�X�VShP`m�WYPjY�̂XfbPS�YbPY^VUTUPPY�X�[VUT]�bYhYVF
P`TQ�hS[]Pf\Q�ZVQ^`iP`a �W\QiH�R\]b]H�WSW�YRVYTPS]�V`_S�
TUb\UPPY�Q�VS^PYTUVPY�ZYX`\SU[�W�PU_f�X^UVWSdeQU�X[Y\_` �
XY\UP`m�_V`hR�

C �1VQRY[Y^Q[g�^U\g_Y[`@�1VQ^UX[Q�W�^U[Vf@�C �^` F
WVQWPf\��mS �̂QH�ZYbiQP]]Xg�XY_X[^UPPYa�WYTSPbUH�WVf[Y�
ZY\YcQ\�o[fV^S\gPYU�WY\UXYH�PU�bYcQbS]XgH�ZYWS�Vf\U^Ya�
ZUVUm^S[Q[�VfWY][WQ�

�PUhSZP`a�WVQW�PS�XfbPUH�bY\cPY�_`[gH�^XZfRPf\�WQ[SG�
Q�ZVUcbU�iUT�T` �fXZU\Q�XZfX[Q[g�^U\g_Y[`H�YP�^U\QiS^Y�
VSh^UVPf\X]�Q�ZYZ\`\ �ZVYigH�X�[SWQTH�YbPSWYH�PU^YhTfF
[QTY�XZYWYaP`T�^QbYTH�i[Y �hS�PQT�ZYi[Q�PU�ZUPQ\SXg�^YbSG�
[SW�i[Y ��mS^H�PSbU]XgH�i[Y �^XUD[SWQH�TYcU[�_`[gH�YP�PSX�UeU�
PU�hSTU[Q\H�ZVQWShS\H�i[Y_` �PS�\YbWSm�VShRY^SVQ^S\Q�oUZYF
[YT�Q�RVU_\Q�PU�^UX\STQH�S�WYVY[WQTQ�RVU_WSTQ��� �T`H�
fXU^oQXg�PS�_YV[S�^U\g_Y[Y^H�[YiPY�QPbUaj �̀PS�"P[SVQYH�
_`X[VY�Q�TY\iS�hSVS_Y[S\Q�RVU_WSTQH�ZY[YTf�i[Y �QhDhS�
o[Q\] �PU�TYR\Q�^YXZY\ghY^S[gX]�_UXofTP`TQ�ZSVfXSTQ��
�SW�T` �PUX\QXg�W�bY_`iUH�PY�^bVfR�ifbY^QeU�^hTSmPf\Y�
X^YQT�YRVYTP`T�m^YX[YTH�Y[^UXPY�ZYbP] �̂URY�lf[Y^ �PS�
XYVYW�Qh�^Yb`H�Q�fo\Y �^�R\f_QPfH�[YiPY�ZYR\YiUPPS]�VShF
^UVhoUaX]�ZfiQPYa�_SoP]�

C �?^YX[�ZYWShS\@�C �ZYX\`oS\X]�WVQWH�Q�XVShf�cU
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^X\Ub�hS�[UT��[S__ �^`[SeQ\ �XZQiWf�Q�ZVQP]\X]�VSXWfVQF
^S[g�X^Yd�[Vf_WfH�Q_Y�PSX[fZQ\S�ZUVUb`oWS��!YRbS�ZVYoU\�
Y_`iP`a �XVYW�ZYRVfcUPQ]H�WQ[�^`P`VPf\ �Q�YWShS\X]�[UF
ZUVg�ZV]TY�ZUVUb�^U\g_Y[YT�WfVQ\geQWSH�Q�[SW�WSW�bVfF
RQU�\YbWQ�_`\Q �hPSiQ[U\gPY�bS\goUH��[S__ �TYR�VSXXiQ[F̀
^S[gH�i[Y �iUX[g�fbSiPYa�YmY[ �̀PS�k[Y[�VSh�bYX[SPU[X]�UTf��
�`\Y �YiU^QbPYH�i[Y �WQ[�hSTU[Q\�ZVUX\UbY^S[U\Ua��� �ZYF
[YTf �TY\iSPQU�Q�ZVYiQU�ZVUbYX[YVYcPYX[Q�YWShS\QXg�[UZUVg�
PQ�W�iUTf� �%VU_WQ�Y[\YcQ\QH�Q�TS[VYX�̀ofTPY �hSVS_Y[S\Q�
^UX\STQ��� ��[S__H�^XU�UeU�ZYZ`mQ^S]�[Vf_WYaH�X[S\�ZYbF
_SbVQ^S[g�Q�ZYbRYP][g�X^Yd�WYTSPbf��$SH�[UZUVg�ZY^UbUF
PQU�ifbY^QePYa�V`_` �VUhWY�QhTUPQ\YXg��1YbX[URQ^SUTS]�
XYhPSPQUT�RVYh]eUa�YZSXPYX[QH�YPS�o\SH�^`X[S^Q �̂PSb�
^YbYa�RY\Y^fH�WY[YVS]�WYXY�^`X[fZS\S�Qh�RfX[YRY�Y_\SWS�
W\YWYifeUa�ZUP �̀M�

C �%YPQ�URYH�RYPQ�URYH�VU_][S@��Y\gWY�PU�PSbY�[YVYD�
�ZQ[gX]H�^VUTUPQ�f �PSX�faTS�C �^` �[Y\gWY�RYPQ[U�URYH�bSa[U�
UTf�WSW�X\UbfU[@�C �WVQiS\��[S__H�Q�b`T �^`V`^S\X] �f �
PURY�QhY�V[S�C ��fDWS�ZYWScQ[U�UTfG�ZYbRVU_Q�VShYW�
ZYXQ\gPUUH��ko[QRY��1YWScQ�UTfH��koH�TYa�TS\giQWH�
ZYWScQ[U�UTfH�VU_][WQG�PYH�PY@�ZY\URiUH�ZY\URiUH�PU�RYV]F
iQ[gX]H�YRfViQWQ�TYQH�ZY\URiUH�hPSa�[Y\gWY�RYPQ�URYH�WSW�
XTUV[g�Q�[`X]iS �iUV[UaH�i[Y_` �TUV[^`U�ZY^`ZV`RQ^S\Q�Qh�
TYRQ\H�^Y[�[Y\gWY�Q�^XURY��%YPQ�URY@

C �2 DšŸŸv�2SDmQQ@�C �hS^QhcS\�^�Y[^U[�QPbUUj�Qh�%UaD�
mUbSH�QhbS^S]�bVU^PQa�_YU^Ya�W\Qi�X^YURY�PSVYbSH�Q �̂PUF
[UVZUPQQ�[SW�XQ\gPY�V^SPf\�ZY�^YbU�^UX\YTH�i[Y �^XUm�RVU_F
jY^ �oS[Pf\Y �PShSb�

�S �URY�bQWQa�^YZ\g�Y[Yh^S\QXg�bVfRQU�RY\YXSH�[SWQU�cU�
bQWQU�Q�X^QVUZ`U�

C �!QDmQQ@�!QDmQQ@�C �WVQiS\�$kRRfH�ZYbS^S]Xg�[Y�^ZUF
VUbH�[Y�PShSb�f �XU_]�PS�_SPWUH�[YiPY�TUifeQaX] �^�W\U[WU�[QRV�

‡�M��QcU �_fbU[�VSXXWShSPY�Y�[YTH�WSWYU�\URWYU�^UeUX[^Y�hSZY\F
P]U[�^Xd�YRVYTPfd�RY\Y^f�WSoS\Y[S��?Y[] �Q�XSTS]�TSXXQ^PS]�
X�^QbfH�YPS�]^\]U[X] �PSQ_Y\UU�Z\S^fiUa�URY�iSX[gd���SW�i[Y �YP�_Uh�
[VfbS�TYcU[�ZYbPQTS[g�UU�^�^YhbfmH�i[Y �YP�Q�ZVYbU\`^SU[H�WYRbS�
UTf�ZVQmYbQ[X]�b^QRS[gX]�X�YXY_UPPY�_Y\goYa�XWYVYX[gd��! �[YTf �cUH�
ZUVUbP]]�iSX[g�URY�RY\Y^`�QTUU[�X^UVmf�[SWfd�oQVQPf�Q�[SWfd�
Y_[UWSUTfd�XWYoUPPfd�lYVTf �XPQhfH�i[Y �WSoS\Y[H�ZVQZYbPQTS]�
RY\Y^f�PSb�^YbYaH�WSW�_` �ZVU^VSeSU[X]�Qh�[QmYmYbPYRY�[fZYV` F
\YRY�RS\QY[S�^�YX[VYPYX`a�PgdDaYVWXWQa�\YjTSPXWQa�_Y[��C ����# �
�������
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C �!SD\S@�!fD\ff@ �C �hS^`^S\�!^QWURH�ZVQiTYWQ^S]H�
X\Y^PY�PSb�YRVYTP`TH�XYiP`T�WfXWYT�_Qlo[UWXS�

�SWH�^UX\STQ�Q�^YZ\]TQ�VUhS\Q�\YbWQ�TYVXWfd�R\Sbg��
� ��[S__H�ZYDZVUcPUTf�^YhR\S^\]]�ZYRYPdH�^XU�ZYb_SbVQF
^S\�X^YQm�\dbUa�Q�ZYZ`mQ^S\�b`TYT��!SW�_UhfTP`U�PSbV F̀
^S\QXg�TS[VYX`H�ZYWS�PSWYPUj�PU�VShbS\X]�bY\RYcbSPP`a�
ZVQWShn�'�X[S^SaH��ko[QRY@��\UZQ�UTf@8�C �1Y\U[U\�RSVF
ZfP��'�S_SPg@8�%VU_j �̀hSVS_Y[S\Q�^UX\STQH�Q�^�[Y�cU�TRPYF
^UPQU�i[YD[Y�RYV]iUU�XY�X^QX[YT�hSXWY\ghQ\Y�ZY�Qm�hSZ]F
X[g]T��*[Y �_`\ �TSRQiUXWQa�\QPg���S �XUWfPbf�VSPgoU��[S__ �
fXZU\�UeU�b^S�VShS�hSWQPf[g�URY�hS�\SRVU[H�Q�[UZUVg�QhDhS�
PU^UVY][PYa�_`X[VY[`H�X�WSWYa�Qh^Q^S\QXg�WY\gjS�\QP]H�
PSb�\SRVU[YT�ZYb`TS\X]�RY\f_Y^S[`a�ZUPgWY^`a�b`TYWH�
XTUoQ^S]Xg�X�VS^PYTUVP`TQ�W\f_STQ�[S_SiPYRY�b`TS� �
1UVUb�[UT�WSW�X^Q[gX]�^�WY\gjS�^YWVfR�\SRVU[SH�\QPgH�Y_F
cQRS]H�_UcS\�f ��[S__S�TUcbf�\SbYP]TQH�X�WY[YV`m�WSW�VSh�
XYXWYiQ\Q�VfWS^Qj �̀C �W^SbVS[P`U�WfXWQ�X[URSPYa�ZSVfF
XQP`H�ZVUbfXTY[VUPP`U�PS�[SWQU�X\fiSQ��*[Y �_`\Y �^XU�
VS^PYH�i[Y �bUVcS[gX]�hS�\Uh^QU�Y_YdbYYX[VYRY�TUiSH�WYF
[YV`a�ZVY[Q^PQW�^X]iUXWQ�X[SVSU[X]�^`WVf[Q[g�Q�^`bUVF
Pf[g �f �[U_]�Qh�VfW�

C ��TYiQH�XTYiQ�\QPg@�C �WVQWPf\��[S__ �RVU_jfH�XQF
bU^oUTf�f �WSbWQH�Q�[Y[H�XbUVPf�̂X�RY\Y^ �̀hdab^UX[WfH�hSF
iUVZPf\�^�PUU�^Yb`M��&QPg�UeU�PUXWY\gWY�VSh�Y_TY[S\Q�
^YWVfR�\SRVU[S�Q�hSWVUZQ\Q���UZUVg�^U\g_Y[H�[YiPY�SWf\SH�
\U[U\�XVUbQ�W\YWYifeUa�ZUP`H�S��[S__ �Q��ko[QRY�Y_TUP]F
\QXg�TUX[STQ�C ��ko[QRY�ZVYoU\�PS�WYVTfH�S��[S__ �PS�
PYXHC �i[Y �_`\Y �bY^Y\gPY�oS[WQT�bU\YT�ZVQ�[SWYa�WSiWU�

�S[]Pf[`a �PSb�\YbWYa�\QPg�[SW�Q�bVYcS\H�[fRYaH�WSW�
X[VfPSG�Q�WShS\YXgH�i[Y �f �^U\g_Y[S�b^S�WQ\]n�YbQP�VUcU[�
^YbfH�S�bVfRYa�^YhbfmH�i[Y_` �^U\g_Y[�TYR�TiS[gX]�^�ZUPUH�
ZVUYbY\U^S]�VSŒYT�Y_U�^VScbfdeQU�X[QmQQ���UZVUX[SPF
P`a�^UUV�_V`hR�VSh\U[S\X]�Y[�PYXSH�PUXWYPiSUT`a�^YbYF
^YVY[�_fV\Q\ �hS�WYVTYaH�Q�X[YQ\Y�WYTfDPQ_fbg�^�\YbWU�
oU\YmPf[gX]H�ZYoU^U\Q[g�mY[]�_` �TQhQPjUTH�Q�X[YPfeUUH�
^Q_VQVfdeUU�XfbUP`oWY�XfbYVYcPY�\YcQ\YXg�_YV[YT�PS

M�#[Y_` �mY[g�iSX[QiPY�ZYWShS[g�iQ[S[U\dH�PSXWY\gWY�k[Y�PUY_F
mYbQTYH�hSTUifH�i[Y �^�X[SVQPf�PS�RY\\SPbXWQm�WQ[Y_YajSm�b\] �XTSF
iQ^SPQ]�\QP]�ZY\ghY^S\QXg�o^S_VYaH�S�PS�bVfRQm�XfbSm�iSX[Y�^` F
bU\]\Q�b\] �k[Ya�jU\Q�XZUjQS\gP`a�bUVU^]PP`a�iUVZSW��"bPSWY�
oSZWYa�k[Y�bU\SU[X]�ZVYeU�^XURY��C �����# ��������
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^Ybf���SW�TiS\QXg�YPQ�^ZUVUbH�Q�WScb`a�i[Y �_`\Y �XQ\�jUZF
\]\X] �hS�_SPWfH�i[Y_` �PU�YWShS[gX]�^`_VYoUPP`T�^�TYVUH�
S�^`XYWQa��ko[QRY�X�Vf\U^`T �^UX\YT�^�VfWSm�XYRPf\X]�^�
[VQ�ZYRQ_U\QH�ZUVUTUeS]�k[QT�WPQhf�X^Ya�jUP[V�[] F
cUX[Q��!ShS\YXgH�PS�k[YT�\U[]eUT �^U\g_Y[U�YPQ�ZVYPUXF
\QXg�fcU�iUVUh�^Xd��[\SP[QWf �Q�iUVUh�^UXg��QmQa�YWUSPH�
PY�[f[ �PSWYPUj�WQ[�PSiS\�ZYPUTPYRf�X_S^\][g�XWYVYX[g�

C ��`_QVSa@��`_QVSa@�C �WVQWPf\��[S__�ZUVUbPUTf�
TS[VYXf��� �^X]�WYTSPbSH�ZY^UVPf^oQXg�\QjYT�^�X[YVYPf�
WQ[SH�X[S\S�PS�mYbf�ZYb[]RQ^S[g�W�PUTf�^U\g_Y[��� �^Y[�YPQ�
Qbf[�fcU�_YW�Y�_YW���[S__H�[^UVbY�fZUVoQXg�WY\UPYT�^�
_VYXS\gP`a�_VfXH�X[S\�o^`V][g �^�WQ[S�YX[VYRYaH�S�RVU_j �̀
ZY�URY�WYTSPbU�[Y�[S_SPQ\QH�i[Y_` �^`V^S[gX]�Qh�WQZ]eUa�
ZUP`H�[Y�ZYbRVU_S\Q�XPY^SH�i[Y_` �YP�TYR�PSPUX[Q�fbSV�

1Y�_YWST�ifbY^QeS�X[VfQ\QXg�WVSXP`U�ZY[YWQH�X\Y^PY�
VfigQH�X[UWSdeQU�X�mY\TS���RY�ZVYPQhSPPS]�_Y\gd�[foS �
_Q\SXg�[UZUVg�PU�^�^YbUH�S�^�WVY^QH�WY[YVS]�_fV\Q\S�Q�ZUPQF
\SXg�bScU�PS�XY[Pd�XScUPUa�ZYhSbQ�PQm��!YX`U�\fiQ �XY\PjS

.,,



QRVS\Q�PS�ZY^UVmPYX[Q�k[YRY�S\YRY�YhUVS�ZYXVUbQ�TYV]H�
_VYXS]�Y[X^U[`�PS�\QjS�TS[VYXY�̂Q�ZVU^VSeS]�Qm�^�
WVSXPYWYcQm��� �TUcbf�[UT�Qh�WQ[Y^gURY�b`mS\S�XPY^S�Q�
XPY^S�XfbYVYcPY�^`_Q^S\QXg�X[Y\_` �_U\YRY�ZSVSH�Q�W\f_�hS�
W\f_YT�^`V`^S\X] �b`T �QhY�V[S�f�WYTSPbQVS�^U\g_Y[SG�
o^`VPf^ �YX[VYRfH��[S__ �^`[]RQ^S\ �UUH�ZYRPf[fdH�hS�ZVQF
^]hSPP`a�W�PUa�\QPg�QH�^`ZVS^Q �̂PUTPYRY�b^fT]D[VUT]�[YF
VYZ\Q^`TQ�fbSVSTQ�Y�WVSa�_YV[SH�UeU�Q�UeU�TU[S\�UU�^�
WQ[S�

C �1YbRVU_SaH�ZYbRVU_Sa@�C �VShbS\X]�PY^`a�ZVQWShH�
WYRbS�]VYX[g�QhPUTYRSdeURY�WQ[SH�WShS\YXgH�QX[YeQ\SXg�C �
1YbRVU_Sa�_\QcU@�C �Q�^U\g_Y[�ZYbYoU\�W�WQ[Y^YTf�_YF
Wf��� �[f[H�ZUVURPf^oQXg�bS\UWY�hS�_YV[H��[S__ �TUb\UPPY�
^Y[WPf\�^�[fof �V`_` �X^Yd�b\QPPfd�YX[Vfd�ZQWf�Q�X[S\�
YX[YVYcP`TQ�[Y\iWSTQ�hSRYP][g�UU�R\f_cU�Q�R\f_cUH�
[YiPY�PSefZ`^S] �^�[U\U�WQ[S�hY\Y[`U�iSX`H�WY[YV`U�ifbY F
^QeU�ZVYR\Y[Q\Y�Q�WY[YV`U�[UZUVg�YP�_Y]\X]�VSh_Q[gH�
ZVUcbU�iUT�XfTUU[�^`[SeQ[g� ��Y �hY\Y[`TQ�iSXSTQH�WY[YV`U�
YP�^`QXWQ^S\H�_`\S �XSTS�XYWVY^UPPS]�WQ[Y^S]�cQhPg��
�Y[ �YP�bYX[QR�UU@�Q�^`ab] �Qh�YjUZUPUPQ]H�ifbY^QeU�X[S\Y�X�
[SWYa�XQ\Ya�_Q[gX]�^�TYVU�XY_X[^UPPYa�WVY^QH�ZYbP] �̂^YF
WVfR�PUZVYPQjSUTfd�hS^UXf�_UoUPY�W\YWYifeUa�ZUP`H�i[Y �
\YbWS�ZYb�fRVYhYa�RQ_U\QH�^�[Y[ �cU�TQR�ZYbS^oQXg�PShSbH�X�
[VfbYT�^`_VS\SXg�Qh�k[Qm�bQWQm�XfTUVUW�PS�X^U[�_YcQa�

1Y[YT�PUQX[Y^X[^Y�WQ[S�f\UR\YXgH�YP�XPY^S�ZYWShS\X]�
ZUVUb�^U\g_Y[STQH�_YWS�URY�^hb`TS\QXg�Q�YZSbS\QH�b`mS\Y�
XfbYVYcPY�VSXoQV]\YXg�Q�XcQTS\YXgH�QhbS^S]�^�SRYPQQ�
mVQZ\`U�WYVY[WQU�^hbYmQ���bVfR�lYP[SP�RfX[Ya�[UTPYF
WVSXPYaH�[YiPY�iUVP`a�^QPP`a�YXSbYWH�WVY^Q�^hTU[Pf\X]�
^�Ym^SiUPP`a�fcSXYT�^YhbfmH�QH�ZSbS]�Y_VS[PYH�WVY^g�hSF
X[VfQ\SXg�ZY�URY�PUZYb^QcP`T�_YWSTH�X[UWS]�^�TYVU���UVbF
jU�URY�VShYV^S\YXg@

C �"P �TUV[^H�TQX[UV��[S__HC �XWShS\�$kRRf�
C �$SH�Y_U�[Vf_WQ�bYRYVU\QH�C �Q�^`Pf^ �QhY�V[S�X^Yd�

[Vf_WfH��[S__ �VSh^U]\�PSb�^Y\PSTQ�YX[`^oQa�ZUZU\�Q�
ZYX[Y]\�TRPY^UPQUH�^�hSbfTiQ^YX[Q�VShR\]b`^S]�YRVYTP`a�
[VfZ �C �bU\Y�VfW�X^YQm�
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"
$�" �X\Y^Y�ZY�ZY^Ybf�kZQhYbSH�YZQXSPPYRY�^�
ZVUb`bfeUa�R\S^U�

1Y�PUZVU\YcPYTf�Y_`iSd �ZVYT`X\SH�WYRF
bS�^U\g_Y[�Y[^S\Q^SU[�Y[�XfbPSH�WYTSPbQV�
^U\g_Y[SH�[Y�UX[g�[Y[H�W[Y�f_Q^SU[�WQ[SH�XQF

bQ[�^�WSiUX[^U�^VUTUPPYRY�Vf\U^YRY�PS�WYVTUH�S�RSVZfPUVH�
ig] �hSbSiS�^h][g�WQ[S�PS�\QPgH�VS_Y[SU[�ZUVUbPQTH�[SW�PSF
h`^SUT`T�RSVZfPUVXWQTH�^UX\YT��#[Y_` �TU[Pf[g�ZUV^`a�
RSVZfP�^�WQ[Y^`a�_YWH�PfcPS�VfWS�XQ\gPS]�Q�[^UVbS]G�
QPYa�VSh�_`^SU[H�i[Y �[]cU\YU�k[Y�YVfbQU�ZVQmYbQ[X]�WQF
bS[g�PS�VSXX[Y]PQU�^�b^SbjS[gD[VQbjS[g�lf[Y^� ��Y �WSWYa�
_` �QhTS[`^SdeU�bY\RYa�PQ�_`\S �ZYRYP]H�^XU�k[Y�^VUT]�RSVF
ZfPUVf�ZY\SRSU[X]�VS_Y[S[g�^UX\YT�Q�PU�ZVYX[Y�RVUX[QH�S�
ZYbS^S[g�YX[S\gP`T�ZVQTUV�X^UVmiU\Y^UiUXWYa�PUf[YTQF
TYX[QH�PSbV`^S]Xg�PS�^UX\U�Q�^�[Y�cU�^VUT]�QhbS^S]�RVYTF
WQUH�Y[iS]PP`U�^YhR\SX`G�S�i[Y �hPSiQ[�_Uh�ZUVUb`oWQ�
YVS[g�^Y�^Xd�R\Y[WfH�WYRbS�^XU�[^YQ�TfXWf\` �PSZV]cUP�̀bY�
ZVUbU\SHC �TYcU[�ZYP][g�[Y\gWY�[Y[H�W[Y�QXZ`[S\�k[Y�
XST��+�\QiPY�PU�fTUd �YbPY^VUTUPPY�RYV\SPQ[g�Q�VS_Y[S[g�
X�[Y\WYT���Y �^Y[H�WVQiS�Q�PSbV`^S]XgH�hSTfiUPP`a�RSVF
ZfPeQWH�XQb]eQa�XZQPYa�W�V`_UH�X\`oQ[ �WYTSPbfn�'�X[S F
^Sa�Q�^\UZQ�UTf@8��UZUVg�YP�bY\cUP�ZY\YcQ[g�Q�hSWVUZQ[g�
X^YU�^UX\YH�XQb]�ZY^UVPf[gX]H�XP][g�X�VYRS[WQ�RSVZfP�Q�Qh�
ZYX\UbPQm�X^YQm�XQ\�TU[S[g�URY�^�WQ[S���U �fbQ^Q[U\gPYH�
i[Y �^�jU\YT�PS�^XUm�WQ[Y_YajSm�PU�_Y\UU�Z][Q�RSVZfPY^�Qh�
Z][QbUX][Q�bYX[QRSd[�jU\QG�PU�fbQ^Q[U\gPYH�i[Y �[SW�iSX[Y�
PUfbSi\Q^`m�RSVZfPeQWY^�W\]Pf[ �Q�RYP][G�PU�fbQ^Q[U\gPYH�
i[Y �f �PUWY[YV`m�Qh�PQmH�X\fiSU[X]H�ZV]TY�^�\YbWU�\YZSd[X]�
cQ\`G�PU�fbQ^Q[U\gPYH�i[Y �WQ[Y\Y^�̀ZVY^Yb][�^�Z\S^SPQQ
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QPYa�VSh�iU[`VU�RYbSH�PU�bY_`^�Q�iU[`VUm�_YiUWG�PU�fbQ^QF
[U\gPYH�i[Y �TPYRQU�XfbY^\SbU\gj`�XiQ[Sd[�WQ[Y_YaP`a�
ZVYT`XU\�f_`[YiP`T �bU\YTH�^Ubg�fXZUm�Z\S^SPQ]�hS^QXQ[�
Y[�RSVZfPeQWSH�S�WSW�TYcPYH�^`TY[S^�Qh�PURY�^Xd�bfofH �
VSXXiQ[`^S[g�^�TQPf[f �PUY_mYbQTYX[Q�PS�URY�[U\YI

�S\Y �[YRYH�UX\Q�TU[SPQU�RSVZfPS�YWSh`^SU[X]�fbSi F
P`TH�PSX[fZSU[�UeU�YbQP�WVQ[QiUXWQa�TYTUP[H�WYRbS�WQ[�
ZfXWSU[X]�^�_URX[^YH�S�WYTSPbQV�^U\g_Y[S�Q�RSVZfPeQWH�
W�^]eUa�YZSXPYX[Q�b\] �PQm�XSTQm�Q�b\] �^XUm�ZVYiQmH�[SWcU�
ZfXWSd[X]�_URYTn�YbQP�X�PYXS�PS�WYVTfH�bVfRYa�UTf�PS F̂
X[VUif��"PQ�TUP]d[X]�TUX[STQH�Q�WYTSPbQV�TS\UPgWYRY�
XfbUP`oWS�hSPQTSU[�[UZUVg�X^YU�hSWYPPYU�TUX[Y�C �PS�PYXf�
^U\g_Y[S�

�f �[SW�^Y[H�i[Y �_` �[ST�PQ�RY^YVQ\QH�S�] �f[^UVcbSdH�i[Y �
^XU�k[Y�R\fZY�Q�PQWYTf�PU�PfcPY��!YTSPbQV�bY\cUP�PSF
mYbQ[gX]�PS�PYXf�X�XSTYRY�PSiS\S�Q�bY�WYPjSG�YP�bY\cUP�
TU[S[g�Q�RSVZfPH�Q�YX[VYRf�Q�PQ�ZYb�WSWQT�^QbYT�PU�VS_YF
[S[g�^UX\YTH�VSh^U�[Y\gWY�ZVQ�XST`m�WVSaPQm�Q�YiU^QbP`m�
Y_X[Y][U\gX[^Sm��1VS^bSH�]�hPSdH�k[Y�_fbU[�ZVQ^YbQ[g�
QPYRbS�W�PUWY[YVYa�ZY[UVU�XWYVYX[Q�^Y�^VUT]�ZYRYPQH�PY�
b\Q[U\gP`a �YZ`[ �TPYRYiQX\UPP`m�WQ[Y_YajU^�VShP`m�PSjQa�
f_UbQ\�TUP]H�i[Y �^�YRVYTPYT�_Y\goQPX[^U�X\fiSU^�PUfbSiQ�
PS�ZVYT`X\U�^`h`^S\QXg�Y[Pdbg�PU�ZVY^YVX[^YT�WQ[SH�
S�^`oUYZQXSPP`T�XYX[Y]PQUT�RSVZfPeQWS�

$S_`�_`[g �f^UVUPP`TQ�^�ZYZSbSPQQH�PSbYH�i[Y_` �
RSVZfPeQWQ�k[YRY�TQVSH�TUiS�X^Ya�RSVZfPH�^XWSWQ^S\Q�
PS�PYRQH�PU�Y[�[]cWQm�[VfbY^�Y[V`^S]XgH�PY�Y[�ZY\PYRY�
_UhbU\g]�
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•
� ����"&� �Y[mYb][�[Y\X[`U�^U[^QH�Y[�[Y\ F
X[`m�^U[^Ua�TS\UPgWQU�^U[YiWQ���SW�ZVQ�
Z\YbY[^YVPYa�[UTU�VShVSX[Sd[X]�R\S^`�

�YRS[WSH�Y�WY[YVYa�fZYTQPSU[X]�PS�ZVUF
b`bfeUa �X[VSPQjUH�hSX\fcQ^SU[�Y[bU\gPYRY�

YZQXSPQ]��"PS�ZVUbX[S^\]U[�XY_Ya�X[UVcUPg�X�PSXUiWSTQH�
^UXgTS�X^YUY_VShPYRY�^QbSH�QTUdeQa�lf[S �b^S�^�b\QPf�Q�
^X[S^\UPP`a�ZYb�ZV]T`T �fR\YT�^�Z\SPoQV�ZVS^YRY�_YV[S�f �
XSTYRY�PYXSG�^�PURY�^W\Sb`^SU[X]�bVU^WY�RSVZfPSH�^�[Y�^VUT]�
WSW�cU\UhP`a�WYPUjH�YRY\UPP`a�Q�hShf_VUPP`aH�PSQXWYXg�
[YViQ[�PSVfcf���SWQT�Y_VShYTH�YVfbQU�^XURbS�f �RSVZfPUVS�
ZYb�VfWYaH�Q�YP�TYcU[�^`m^S[Q[g�URY�X�[SWYa�cU�_`X[VYF
[YaH�X�WSWYa�ZQYPUV�^�hSZSbP`m�\UXSm�XbUVRQ^SU[�XY�X[UP �̀
VfcgU��"_`iPY �^�VYRS[Wf�_`^Sd[ �^X[S^\UP �̀b^S�RSVZfPSH�
XYY[^U[X[^UPPY�QTUPfUT`U�ZUV^`a�Q�^[YVYa�

�Y �Y_S�k[Q�RSVZfPS�X^]hSP �̀ZVQ�ZYTYeQ�b^fm�o[UV[QD�
WY�̂X�\QPUTH�b\] �[YRY�i[Y_` �ZY�^YhTYcPYX[Q�TU[S[g�^�WQ[S�
Y_SH�YbQP�hS�bVfRQTH�[SW�i[Y �UX\Q�ZY[YT�Y[�V`^WY�̂cQ^Y[PYRY�
YbQP�^`XWYiQ[H�bVfRYa�^XU�VS^PY�YX[SPU[X]�^�URY�_YWf���UT �XSF
T`T �oSPX`�fb^SQ^Sd[X]��"bPSWY�YiUPg�iSX[Y�_`^SU[H�i[YH�ZYF
if]^ �^�[U\U�ZUV^`a�RSVZfPH�WQ[�^[fcUXUWfPbf�X�[SWYa�\QF
mYVSbYiPYa�_`X[VY[Ya�ZfXWSU[X]�^�_URX[^YH�i[Y �RSVZfPeQWH�
WSW�_` �TY\PQUPYXP`�PQ�_`\Q �URY�b^QcUPQ]H�PU�^�XYX[Y]PQQ�
hSZfX[Q[g�^�PURY�^[YVYa�RSVZfP���UT�RU�TUPUUH�ZYXWY\gWf

�&�



^[YVYa�RSVZfP�^XU�VS^PY�ZVQWVUZ\UP�W�\QPdH�S�\QPg�fcU �
[VS^Q[X]H�URY�^Y�i[Y �_` �[Y�PQ�X[S\Y�PSbY�^Y^VUT]�Y[o^`V F
Pf[g �WfbSDPQ_fbg�ZYbS\goU�Y[�^U\g_Y[SH�QPSiU�^XUa�WYTSPbU�
RVYhQ[�XSTS]�fcSXPS]�YZSXPYX[g���RY�hS_VSX`^Sd[�ZV]TY�
^�^YbfH�i[Y �Y_`iPY�TYcPY�ZVYbU\S[g�_Uh�YXY_YRY�VQXWS�
_\SRYbSV]�\QoPQT�_fm[ST�ZUVUbY^YRY�\QP]�pY�WY[YV`m�RYF
^YVQ\YXg�^�YbPYa�Qh�ZVUb`bfeQm�R\S^q��� �^XUD[SWQ�ZYbiSX�
k[Y�_`^SU[�X^]hSPY�X�XST`TQ�[VSRQiUXWQTQ�PUXiSX[P`TQ�
X\fiS]TQ�

! �[YTf �cU�^`_VYoUPP`a�hS�_YV[�^[YVYa�RSVZfP�X�k[Ya�
TQPf[` �X[SPY^Q[X]�RVYhYa�b\] �^XURY�bU\SG�URY�YX[V`U�\UhF
^Q]H�_Y\[S]Xg�PS�[VYXUH�^`bU\`^Sd[ �^YWVfR�o\dZWQ�Q�WQ[S�
XST`U�hST`X\Y^S[`U�WfV_U[`G�YP�TYcU[�hSZf[S[g�\QPgH�
TYcU[�ZUVUVf_Q[g�URYH�PUX]�X�XY_Ya�RQ_U\g�Q�XfT][Qjf� �
� �^`[SeQ[g �URY�Y_`iPY�fbSU[X]�[Y\gWY�[YRbSH�WYRbS�WQ[�
fcU �TUV[ �̂Q�Yo^SV[Y^SP�

�UZUVg�ZVUbX[S^g[U�XU_UH�WSWY^Y�k[YH�WYRbS�^XU�iU[`VU�
^U\g_Y[S�_gd[X]�X�YbPQT�WQ[YTH�Y[\QiSdeQTX]�YXY_UPPYa�
XQ\YaH�QhY_VU[S[U\gPYX[gd�Q�WY^SVX[^YTG�WYRbS�_\SRYbSV]�
^XUT�k[QT�URY�WSiUX[^STH�S�[SWcU�^�XQ\f�[`X]iQ �RQ_U\gP`m�
XY^ZSbUPQaH�Y_`iP`m �^�PSoUT�YZSXPYT�bU\UH�^YWVfR�PURY�
YbPY^VUTUPPY�_Y\[Sd[X] �PS�\QPU�o[fW�^YXUTgDbUX][g�^[YF
V`m�RSVZfPY^���Ubg�^�WScbYT�^U\g_Y[U�UX[g�ZY�PUXWY\gWf�
RSVZfPY^H�WY[YV`U�TYcPY�ZVQ^]hS[g�W�\QPdH�UX\Q�ZUV^`a�
RSVZfP�hS_VYoUP�PUfbSiPY�Q�ZY[UV]P���XU�k[Q�bU[S\Q�QhF
\SRSd[X]�hbUXg�X�^U\QiSaoUa�[YiPYX[gdH�b\] �[YRY�i[Y_` �YPQ�
TYR\Q�ZVY\Q[g�X^U[�PS�PUWY[YV`U�^UXgTS�^ScP`U�Q�WVSaPU�
hSZf[SPP`U�YZQXSPQ]H�WY[YV`U�ZYX\Ubfd[�^�bS\gPUaoUT�
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���� �f_Q\�X^YURY�WQ[S�bY^Y\gPY�bS\UWY�Y[�

XfbPS���[Y]\ �o[Q\gH�Q�T`H�hSZV]RoQ�jfRYT �
[VQ�^U\g_Y[SH�X[S\Q�TUb\UPPY�_fWXQVY^S[g�
PSo�[VYlUa�W�'1UWYbf8���UZUVgH�WYRbS�T`H�
^YXUTPSbjS[g�iU\Y^UWH�X^YQTQ�[VQbjS[gd�
oUX[gd�VfWSTQ�Q�X[S�^YXgTgdbUX][gd�ZS\gjSTQH�iSX�hS�
iSXYTH�PSbV`^S]XgH�^Y\YiQ\Q�ZY�TYVd�k[f �RVfhPfd�_UhcQhF

PUPPfd�[fofH �S�YPS�U\UDU\U�Xb^QRS\SXg�X�TUX[SH�T` �ZY\fiQ\Q �
PSR\]bPYU�bYWShS[U\gX[^Y�[YTfH�PSXWY\gWY�YRVYTPS�YPS�
_`\S� ��Ubg�^�!Q[SU�PS�^U\QWYT�WSPS\U�?SPgD?kH�Q\Q�WSW�
_Qog�YP�PSh`^SU[X]H�Z][g�Q\Q�oUX[g�Wf\Q�[]Pf[ �^bY\g�_UF
VURS�[]cU\Y �PSRVfcUPPfd�bcYPWf�XY�XWYVYX[gd�TQ\Q�^�
iSXH�S�k[Y�RVSPbQYhPYU�XfbPYH�WY[YVYU�T` �_fWXQVY^S\QH�
ZYbS^S\YXg�^ZUVUb�[SW�TUb\UPPYH�_fb[Y�^Uh\Y�ZY\P`U�[Vd F
T` �X^QPjY^`m�ifoUW�

�[UTPU\YH�PY�[VQ�[fXW\`m�lYPSV]�PS�XPSX[]m�RVY[D�
TSi[` �YX^UeS\Q�PST�X�'1UWYbS8�Zf[gG�Q�^Y[H�ZYbYab]�_\QcUH�
T` �fcU�^QbQTH�WSW��mS �̂X^UoQ^SU[�hS�_YV[�UeU�YbQP�lY F
PSVg���S^PYbfoPY�YWQPf�̂^hR\]bYT�^hb`TSdefdX] �WQF
[Y^fd �[fofH �YP�Y[bS\�Y_`iP`U �ZVQWShSPQ]�Y�o^SV[Y^WU�
UU�PS�PYig�QH�ZUVUbS^�lYPSVg�YbPYTf�Qh�TS[VYXY^H�foU\ �W�
XU_U�^�WSd[f�Q�PU�^`mYbQ\�Y[[fbS�bY�f[VS�

?Y[]H�Y[ZVS^\]] �^U\g_Y[`�^�ZYRYPd�hS�k[QT�WQ[YTH�WSF
ZQ[SP��mS �̂Q�ZVY]^Q\H�TYcPY�XWShS[gH�Y_`iPfd �X^Yd�kPUVF
RQdH�[UZUVgH�WYRbS�cQ^Y[PYU�_`\Y �f_Q[YH�WSWS]D[Y�XTf[PS]�
PUfbY^\U[^YVUPPYX[gH�PU[UVZUPQUH�VShYiSVY^SPQU�hSWVSF
\QXg�W�PUTf�^�bfofG�X\Y^PY�^Qb�k[YRY�TUV[^YRY�[U\S�PSZYF
TQPS\�UTfH�i[Y ��Y_Q �$QW�UeU�cQ^�Q�i[Y �ZfX[g�bScU�[` F
X]if �f_Q[`m�WQ[Y�̂ZYb[]Pf[ �W�_YV[f�'1UWYbS8H�YPQ�PQ�PS�
TQR�PU�ZVQ_\Qh][�URY�W�URY�^U\QWYaH�_VUbY^Ya�jU\Q���XWYVU�
ZY�h^fWSTH�VShbS^S^oQTX]�PS�WYVS_\UH�TYcPY�_`\Y �ZYD
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bfTS[gH�i[Y �kWQZSc�RY[Y^Q[X]�ZV]TY�ZYXVUbQ�TYV]�_VYXQ[g�
]WYVg���]cU\`U �jUZQ�^Y\YWf[�ZY�ZS\f_U�Q�ZVYZfXWSd[�XY�
XWVUcU[YT�^�W\dh`���Y �k[QTQ�\]hRSdeQTQ�fhSTQ�_fbU[�
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jUZg��"bPSWY�k[Y�hS[VfbPUPQU�ZVUYbY\U^SU[X]�^UXgTS�mQ[VYfTP`T�
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RbU�X[U_U\g�m^YX[S�PSiQPSU[�ZUVUmYbQ[g�^�oQVYWQU�\YZSX[Q�Z\S^F
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�-.



T]Pf[Ya ��[S__YT�iSX[Q�WSoS\Y[Y^Ya�[foQH�S�QTUPPYH�XfF
cSdeUaX]�YWYPUiPYX[Q�URY�[U\S�

! �ZY\fPYiQ�_Qlo[UWX�_`\ �^`VUhSP�Q�ZVQRY[Y^\UPH�Q�
�[S__H�ZVQ�X^U[U�b^fm�XZUVTSjU[Y^`m�lYPSVUaH�[YVcUF
X[^UPPY�ZVQX[fZQ\�W�X^YUTf�XZUVTSjU[Y^YTf�fcQPfH�X[Y]�f �
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VUcf[ �ZYb�X[Y\YT�T]XYH�[Y\gWY�TUV[^YUG�[SW�i[Y �bScU�UX\Q�
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ZVQ^UX[Q�UeU�PUXWY\gWY�ZYbY_P`m�cU�ZVQTUVY^H�WYRbS�^
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^bVfRH�UeU�oQVU�VSXX[S^\]]�PYRQH�X\Y^PY�mY[U\�ZVQbS[g�
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oYU�fR\f_\UPQU�^�PQcPUa�iSX[Q�VSXWSiQ^SdeUaX]�[foQ� �
� �k[Y�fR\f_\UPQU�^X[S^\]d[ �RSW�^[YVYRY�YRVYTPYRY�_\YWS�Q�
ZYbjUZ\]d[ �QT�X\Ya�XS\S��1YX\U�k[YRY�lUm[Y^S\geQWDRSVF
ZfPUV�bSU[�hPSW�^XUT�Y[Ya[Q�^�X[YVYPfH�bU\SU[�UeU�YbQP�TSF
X[UVXWQa�^`ZSb�Q�PUXWY\gWQTQ�XQ\gP`TQ�WYX`TQ�fbSVSTQ�
VShVf_SU[�cQVY^Ya�X\Ya�PS�b^U�iSX[QG�[SW�i[Y �[UZUVg�WYD
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VY[WS]�PQcP]]�iSX[g�UeU�PU�Y[bU\UPSH�PY�b\QPP`a�^UVmPQa�
WfXYWH�[SW�PSh`^SUTS]�'ZYZYPS8H�fcU�X^Y_YbPY�_Y\[SU[X]�
PS�RSWUH�RY[Y^`a�W�XZfXWf���S[VYX` �f �PYXY^Ya�\U_UbWQ�
XPY^S�ZYbm^S[`^Sd[�X^Yd�ZUXPdH�Q�ZYWS�YbQP�_\YW�[]PU[�Q�
XbQVSU[�X�WQ[S�^[YVfd �ZY\YXf�cQVSH�bVfRYa�_\YW�TUb\UPPY�
[VS^][H�Q�ZUV^S]�ZY\YXS�fmYbQ[�ZV]TY�^PQh�iUVUh�R\S^P`a�
\dWH�ZYb�WY[YV`T�PSmYbQ[X]�ZfX[S]�WSd[SH�PSh`^SUTS]�
'^YV^SPPYa�WSTUVYa8���UXWY\gWY�ZVY^YVP`m�VfW�ZVYZfXWSF
d[ �^�k[Y�ZY\f[UTPYU�ZYTUeUPQU�b\QPPfd�ZY\YXf�'ZYZYP`8H�
WY[YVS]�X^YVSiQ^SU[X]�[ST�WY\gjSTQH�[YiPY�cQ^Ya�W\f_YW�
Qh^Q^SdeQmX]�hTUa���SW�Q�QbU[�VS_Y[Sn�YbQP�_\YW�[]PU[ �
W^UVmfH�bVfRYa�YZfXWSU[X]�^PQhG�WQ[�Q�\U_UbWS�WVf[][X]H�
TS[VYX�̀f �\U_UbWQ�ZYd[G�ZYZYPSH�Qh^Q^S]XgH�fmYbQ[�^�'^Y F
V^SPPfd�WSTUVf8G�ZYTYePQWQ�WSZQ[SPS�Y[VUhSd[�XS\Y�\YF
ZS[STQG�XfbPY�[VUeQ[�ZY�^XUT�o^STH�Q�WScb`a�PS�_YV[f�
PU[DPU[�bS�Q�Y[ZfX[Q[�X\Y^UiWY�ZYWVUZiUC �^TUX[Y�XTShWQH�
i[Y_` �R\ScU�bU\Y�o\Y�
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ZVYW\][YTf�^YZVYXf�C �WQ[Y^Ya�WYcU��+�QTU\�
_UXUb�̀PS�k[f �[UTf�X�_`^S\`TQ �WQ[Y_Y]TQ�^�TYF
V]m�Q�X�fiUP`TQDPS[fVS\QX[STQ�PS�XfoU��� �TYU�
ZUV^YPSiS\gPYU�TPUPQU�YX[SU[X]�PUQhTUPP`TG�

ZVS^bSH�k[Y�PU�_Y\UU�WSW�TYU�iSX[PYU�TPUPQU�
�YZVYX�hSW\diSU[X]�^�X\UbfdeUTn�i[Y �[SWYU�WQ[Y^S]�

WYcS�Q�RbU�YPS�PSmYbQ[X]I�#Q[S[U\g�fcU�hPSU[�Y�cQVY^YT�
X\YU��*[Y[ �X\Ya�PSZYTQPSU[�^�VShVUhU�cUX[Wfd�TU\WY^Y\YWF
PQX[fd�RY^]bQPfH�PY�YP�_Y\UU�[^UVb`aH�fZVfRQa�Q�Z\Y[P`aH�
S�[Y\eQPS�URY�WY\U_\U[X]�TUcbf�^YXgTgd�Q�Z][PSbjS[gd �
bdaTSTQ��$ScU�UX\Q�T`X\gH�i[Y �WYcS�cQ^Y[PYRY�QTUU[�
[SWfd�X[VfW[fVf�Q�[Y\eQPfH�Q�ZYWScU[X]�PST�ZYPSiS\f�
PU\UZYaH�k[YH�^�XfePYX[Q�RY^YV]H�UeU�PU�TYcU[�X\fcQ[g �UU�
YZVY^UVcUPQUTG�bU\Y�^�[YTH�i[Y �PS�WQ[Y^Ya�[foU �PU[�bVfF
RYRY�Z\Y[PYRY�ZYWVY^SG�S�i[YH�XY_X[^UPPYH�[SWYU�WYcS�cQF
^Y[PYRYH�WSW�PU�PSVfcP`a�ZYWVY^�bYX[S[YiPYa�Z\Y[PYX[QI�
1VS^bSH�X�PUZY^VUcbUPPYRY�[U\S�TUV[^YRY�WQ[S�TYcPY�_` F
^SU[�XYXWVUX[Q�VfWYa�_UXWYPUiPY�[YPWfd�ZVYhVSiPfd�Z\UPF
WfH�X\URWS�PSZYTQPSdefd�[YPiSaoQa�X\Ya�cU\S[QPSH�T]RF
Wfd�Q�PUc\fdH�WSW�oU\WG�PY�k[Y�fbSU[X]�XbU\S[g�[Y\gWY�bY

..9



[YRYH�WSW�YPS�^`XYmPU[H�ZY[YTf�i[Y �[YRbS�YPS�X[]RQ^SU[X]H�
f[Y\eSU[X]H�X[SPY^Q[X]�[^UVbYa�Q�mVfZWYa��2 �TUP]�UX[g�PUF
XWY\gWY�[SWQm�^`XfoUPP`m�Y_V`^WY^H�] �ZY\ghfdXg�QTQ�WSW�
hSW\SbWSTQ�ZVQ�VS_Y[U�PSb�WPQRSTQ�Y�WQ[Sm��!SW�] �fcU �XWSF
hS\H�^UeUX[^Y�k[Y�ZVYhVSiPYH�QH�ZY\YcQ �̂[SWYa�Y_V`^YW�
PS�X[VSPQjf�WPQRQH�] �QPYRbS�ZYh^Y\]d�XU_U�^YY_VShQ[gH�i[Y �
YP�X\URWS�f^U\QiQ^SU[�oVQl[� ��Y �^X]WYT�X\fiSUH�ZVQ][PY�
iQ[S[g�Y�WQ[UH�[SW�XWShS[gH�iUVUh�URY�cU�XY_X[^UPP`U�YiWQ��
�Y �^XU�k[Y�] �^Ubf�^Y[�W�iUTf� �*[Y[ �_UXWYPUiPY�[YPWQa�X\Ya�
cU\S[QPYZYbY_PYRY�^UeUX[^SH�WY[YV`a�Q�^�XSTYT�bU\U�ZYF
WV`^SU[�^XU�[U\Y�WQ[SH�X\UbfU[�VSXXTS[VQ^S[g�PU�X[Y\gWY�
WSW�WYcf�XSTYRY�cQ^Y[PYRYH�PYH�^UVPUUH�WSW�WYcf�URY�WYcQH�
UX\Q�TYcPY�[SW�^`VShQ[gX]G�Q_Y�ZVYX[Y�XTUoPY�_`\Y �_` �
f[^UVcbS[gH�_fb[Y�PSX[Y]eS]�WYcS�RVYTSbQP`�WQ[S�[YPgoU�
Q�PUcPUU�WYcQj`�PY^YVYcbUPPYRY�T\SbUPjS��� �bY^Y\gPY�
Y_�k[YT�

"X[SU[X]�ZVQhPS[gH�i[Y �cQVY^Ya�X\Ya�Q�UX[g�WQ[Y^S]�WYcSG�
Q�UX\Q�fiUX[gH�i[Y �k[S�WYcSH�WSW�_`^SU[�ZVQ�VShbU\WU�_Y\gF
oYRY�WSoS\Y[SH�bSU[�bY�X[S�_YiYPWY^�^YV^SPQG�Q�UX\Q�ZYTF
PQ[gH�i[Y �k[S�^YV^SPgH�^`cS[S] �ZVUXXYTH�ZY�^UXf�XYX[S^\]U[�
PU�_Y\UU�[VUm�iU[^UV[Ua�Y[�^XUa�WQ[Y^Ya�Y_Y\YiWQ�C �TYcPY�
ZY\fiQ[g �[YRbS�WYUDWSWYU�ZVUbX[S^\UPQU�Y�RQRSP[XWQm�VShF
TUVSm�k[Ya�YbfoU^\UPPYa�R\`_`H�WSWS]D[Y�iSX[g�PSVfcPYRY�
ZYWVY^S�WY[YVYa�bSU[�jU\YU�TYVU�cQbWYX[Q���X\Q�ZY\YF
cQ[g�ZY�bUX][Q�_YiYPWY^�PS�[YPPfH�T` �ZY\fiQT �bUX][g�[YPP�
iQX[YRY�^UXSH�WY[YV`U�XYX[S^\]d[�^XURY�\Qog�[VQ�iU[^UV[Q�
Y[�Y_eUa�TSXX�̀WYcQ�YbPYRY�WQ[S�

"[WV`[S] �^hYVST�ZY^UVmPYX[g�[foQ �cQ^YRY�WSoS\Y[S�]^ F
\]U[X] �YbPQT�Qh�TPYRQm�URY�ifbUX��"PS�ZYi[Q�^XURbS�_`^SU[�
RfX[Y�QXZUeVUPS�_UXiQX\UPP`TQ�WYXY�ZUVUWVUeUPP`TQ�ZV]F
T`TQ�ZY\YXSTQH�^VYbU�[UmH�i[Y �T` �^QbQT�PS�ZUV^YW\SXXP`m�
Q[S\g]PXWQm�o[VQmY^`m�RVS^dVSm���Y �\QPQQ�k[Q�Qbf[�PU�
ZY�fZYT]Pf[YTf �^`oU �cU\S[QPY^YTf�X\YdH�YPQ�ZVYX^UiQF
^Sd[ �XW^Yhg�PURYH�PSPUXUPP`U�ZV]TY�PS�[U\Y��� �k[Y�UeU�PU�
^XU���PYRbS�_`X[V`a �^PQTS[U\gP`a�^hR\]b�Y[WV`^SU[H�XYF
^UVoUPPY�WSW�PS�PSX[Y]eUa�RVS^dVUH�XW^Yhg�o[VQmY^Wf�
WSWQUD[Y�bVfRQU�YiUV[SPQ]��"iUV[SPQ]�k[Q�QUVYR\QlQiP`G�
] �mYif�XWShS[gH�UX\Q�hSRSbYiP`U�fhYV`�PS�X[UPSm�ZQVSTQb�
PSh`^Sd[X]�QUVYR\QlSTQH�[Y�k[Y�Q�UX[g�XSTYU�ZYbmYb]eUU�
[f[ �X\Y^Y��+�ZVUWVSXPY�hSZYTPQ\�QUVYR\QlQiUXWfd�PSbF
ZQXg�PS�YbPYT�WSoS\Y[U�Q�^ZYX\UbX[^QQ�_`\ �ZVYX[Y�ZY[V]D
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XUPH�WYRbS�PSoU\�UU�WSWD[Y�PS�WSV[QPWUH�^YXZVYQh^Yb]eUa�
bVU^PUQPbUaXWQU�ZQXgTUPSH�^`XUiUPP`U�PS�hPSTUPQ[`m�
QUVYR\QlQiUXWQm�XWS\Sm��UVmPUa��QXXQXQZQ��1YbY_PY�
k[QT�hSRSbYiP`T�WSTP]TH�hSRSbYiPY�VSXZQXSPP`a�WQ[�ZY�XUa�
bUPg�YX[SU[X]�PUVSXoQlVY^SPP`T��!X[S[QH�k[Q�QPbUaXWQU�
XWS\�̀PSZYTQPSd[�TPU�UeU�WYU�Y�iUT��1YTQTY�^XUm�ZVYiQm�
ifbUXH�]^\]UT`m �WSoS\Y[YTH�T` �PUVUbWY�^QbQTH�i[Y �PS�
XZQPU�Q�^�YXY_UPPYX[Q�PS�_YWSm�f �PURY�ZV]TY\QPUaPS]�
o[VQmY^WS�XWV`[S�ZYb�TPYRYiQX\UPP`TQ�R\f_YWQTQ�jSF
VSZQPSTQ�XST`m�PUZVS^Q\gP`m�Q�X\fiSaP`m�YiUV[SPQa��
�PU �bfTSU[X]H�ZVQ_VUcP`U�XWS\�̀�Y^Ya��PR\QQH�WY[YV`UH�
WSW�ZY\SRSU[��RSXXQXH�PYX][�PS�XU_U�X\Ub`�X[Y\WPY^UPQa�X�
YRVYTP`TQ�Z\S^fiQTQ�SaX_UVRSTQHC �TPU�bfTSU[X]H�XWS\�̀
XQ\gPY�ZYmYcQ�^�k[YT�Y[PYoUPQQ�PS�WSoS\Y[Y^��+�ZVUbZYF
\SRSd�[SWcUH�i[Y �WQ[�ZY\fiSU[ �jSVSZQP�̀^�VUhf\g[S[U�_YUF
^`m�X[Y\WPY^UPQa�X�bVfRQTQ�WQ[STQH�Q_Y�iSeU�^XURY�] �hSF
TUiS\�Qm�f �_Y\goQm�^hVYX\`m�XSTjY^�

�eU �PUXWY\gWY�X\Y �̂Y�WYcUH�^UVPUUH�cQVY^Ya�Y_Y\YiWU�
WQ[Y^��+�fcU �RY^YVQ\H�i[Y �UU�XbQVSd[�X�WQ[Y^Ya�[foQ �b\QPF
P`TQ�ZY\YXSTQH�WY[YV`U�PSh`^Sd[X]�'ZYZYPSTQ8��!SW�Q�
_Y\goQPX[^Y�TYVXWQm�X\Y^UiUWH�k[Y�PSh^SPQU�YiUPg�TU[WYU�
Q�fbSiPYU��1Y[YTf �i[Y �cQVY^Ya�X\Ya�bUaX[^Q[U\gPY�YWf[`F
^SU[�WQ[SH�_fb[Y�ZYZYPS�Q\Q�YbU]\YG�Q\QH�UeU�[YiPUUH�_fbF
[Y�QPbUaXWYU�ZYPiYH�PSbU[YU�iUVUh�RY\Y^f�Q�bYmYb]eUU�
bY�m^YX[S���TUPPY�_\SRYbSV]�k[Ya�[UZ\Ya�ZYZYPU�WQ[�ZVUF
^YXmYbPY�XU_]�if^X[^fU[ �ZVQ�\d_Ya�ZYRYbUH�ZYb�\d_`TQ �
oQVY[STQH�^�\d_YU�^VUT]�bP]�Q�RYbS��#[Y�X[S\YXg�_`H�XWSF
cUTH�X�RVUP\SPbXWQT�WQ[YT�^�X[fbUP`mH�\gbQX[`m�TYV]m�
�U^UVSH�PU�_fbg�PS�PUT�URY�[UZ\YRY�XdV[fWSI�1VS^bSH�UX[g�
Q�bVfRQU�V`_` �^�k[Qm�RQZUV_YVUaXWQm�^YbSmH�Q�ZVQ[YT�
^UXgTS�_YaWQUG�PY�[Y�^XUH�hSTU[QTH�V`_` �mY\YbPYWVY^P`UH�
PU�QTUdeQU�\URWQmH�V`_`H�f �WY[YV`m�PU�_VdmYH�S�ZVYX[Y�
mY\YbQ\gPQWG�XfeUX[^SH�XZYXY_P`U�RVU[gX]�ZYb\U�SaX_UVRSH�
WSW�RVUU[X]�Zf[PQW�^�RYX[QPQjU�f �WSTQPSG�^�[Y�^VUT]�WSW�
WQ[H�ZYbY_PY�iU\Y^UWfH�QTUU[�\URWQU�Q�RYV]ifd �WVY^g���X\Q �
WVY^g�f �PURY�hSTUVhPU[H�YP�ZYRQ_SU[���WY\g�cU�fbQ^QF
[U\gPY�C �UX\QH�WYPUiPYH�^` �UeU�PU�ZY\fiQ\Q �ZVS^Q\gPYRY�
Y_r]XPUPQ]HC �i[Y �k[Y�YRVYTPYU�ifbY^QeUH�WY[YVYTf�^`XYF
WS]�[UTZUVS[fVS�[U\S�[SW�cU�PUY_mYbQTSH�WSW�Q�iU\Y^UWfG�
XWY\g�fbQ^Q[U\gPYH�i[Y �YP�ZVY^YbQ[�X^Yd�cQhPg�bY�TSF
WfoWQ�ZYRVfcUPP`a�^�\Ub]Pfd �SVW[QiUXWfd�^Ybf@�RbU�[U\Y
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PUXiSX[PYRY�TYVUZ\S^S[U\]H�X^S\Q^oURYX]�hS�_YV[H�QPYRbS�
PSmYb][�TPYRY�TUX]jU �̂XZfX[]�^TUVhoQT�^UV[QWS\gPY�^�
XSTfd�XUVbjU^QPf�\Ub]PYRY�ZY\]H�WSW�^�]P[SVU�QPYRbS�PSF
mYb][�Tfm���Y �^` �UeU�_Y\goU�fbQ^Q[UXgH�UX\Q�] �XWScf�^STH�
i[YH�WSW�fX[SPY^\UPY�YZ`[YTH�WVY^g�ZY\]VPYRY�WQ[S�RYV]F
iUUH�iUT�WVY^g�cQ[U\] ��YVPUY�^�VShRSV�\U[S�

�Y[H�bfTSU[X]�TPUH�RbU�T` �TYcUT�PSR\]bPY�^QbU[g�QXF
W\diQ[U\gP`U�ZVUQTfeUX[^S�YRVYTPYa�cQhPUPPYa�XQ\`H�
[Y\X[`m�X[UP�Q�ZVYX[YVPYRY�iVU^S��" �iU\Y^UW@�bQ^QXg�Q�
X[SVSaX]�fZYbY_Q[gX]�WQ[f@�?VSPQ�Q�[` �X^YU�[UZ\Y�XVUbQ�
\gbY^��5Q^Q�Q�[` �^�k[YT�TQVUH�YX[S^S]Xg�PU�Y[�TQVS�XURYH�WSW�
Q�YP���U �RYV]iQXg�PS�kW^S[YVUH�PU�[UV]a�WVY^YY_VSeUPQ]�PS�
ZY\dXU��1YbY_PY�^U\QWYTf�WfZY\f�XY_YVS��^][YRY�1U[VS�Q�
ZYbY_PY�^U\QWYTf�WQ[fH�ZVQ�^X]WYa�ZYRYbU�XYmVSP]aH�Y�
iU\Y^UW@�XY_X[^UPPfd�[UTZUVS[fVf�

�Y �WSW�\URWY�Q�WSW�_UXZY\UhPY�bS^S[g�[SWQU�XY^U[`@�
�WY\g�PUTPYRQU�Qh�iU\Y^UiUXWQm�XYYVfcUPQa�^UPiSU[�WfZY\H�
ZYbY_P`a�WfZY\f��^][YRY �1U[VS@�XWY\g�PUTPYRQU�Qh�_YcgQm�
XYhbSPQa�VS^P �̀ZY�VShTUVST�WQ[f@
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ZVUcPUTf�RVSPbQYhPY���XU�bS\goU�Q�bS\goU�Y[PYXQ[�URY�Y[�

XfbPSH�^YbS�^YWVfR�PURY�WQZQ[�Q�Z\UeU[�Y[�PUPSX`[P`m�
SWf\H�S�^Yhbfm�PSb�PQT�^h_fbYVScUP�WV`\g]TQ�WVQW\Q^`m�
Z[QjH�igQ�W\d^` �^YPhSd[X]�UTf�^�_YWSH�[YiPY�_UXXiU[P`U�
ZVUbS[U\gXWQU�WQPcS\`��� �iUT�bS\goU�Y[PYXQ[�k[Y[�YRVYTF
P`a�_U\`a�Y_UhR\S^\UPP`a�ZVQhVSWH�[UT�XQ\gPUU�^YhVSF
X[SU[�f_QaX[^UPP`a�Z\UXW�Q�RYTYPH�ZYbPQTSUT`a�SWf\STQ�
f �ZY^UVmPYX[Q�TYV]�Q�Z[QjSTQH�Y_\SWYT�^gdeQTQX]�PSb�
^YbYa���PYRY�iSXY �̂ZYbV]b�^QbQT�T` �k[Y�TUVhWYU�hVU\QeU�
X�ZS\f_` �\UcSeURY�^�bVUalU�XfbPS��1Yb�\SXWY^`TQ�_UhY_\SiF
P`TQ�PU_UXSTQ�ZY�X^U[\YTf�\QWf�[UZ\YRY�TYV]H�Y^U^SUTS]
VSbYX[P`TQ�^U[UVWSTQH�^XU�Z\`^U[ �Q�Z\`^U[ �k[S�[foS �
XTUV[QH�ZYWfbS�PU�hS[UV]U[X]�PSWYPUj�^�_UXWVSaPUa�bS\Q��

�YcU[ �\Q�_`[g �hVU\QeU�ZUiS\gPUUH�TYcU[�\Q�QhbU^WS�
_`[g �]h^Q[U\gPUUI�1\S^fiQU�X[UV^][PQWQ�]^Q\QXg�PS�ZYF
mYVYP�̀^�_\SRYRY^UaPYT�[VSfVUH�XY_VS\QXg�Q�^YhbfoP`U
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bYiPYRY�ZYWVY]�Q�WSWYRYD[Y�^`j^U[oURY�YVUmY^YRY�Y[[UPWSH�
iUVUXifV�b\QPP`U�VfWS^S�WY[YVYRY�_`\Q �hSXfiUP`H�Y_PSF
cS] �hSZ]X[g]��� �^�R\ShSm�URY�RYVU\Y�PUQXWYVUPQTYUH�fZYVF
PYUH�lSPS[QiUXWYU�_UhfTQU�

!SW�[Y\gWY�PS�'1UWYbU8�URY�VShR\]bU\QH��[S__ �^YXW\QWF
Pf\n

C �*[Y �YP@�k[Y�YP@�[Y[ �b\QPPYZY\`a�of[H�Y�WY[YVYT�PST�
RY^YVQ\Q�PS�'�SfPD?Y8@

�[S__ �^XZYTPQ\�lSP[SX[QiUXWfd�ZY^UX[g�Y_�'�UVY^YSTU8�
Q�YbPYT�Qh�URY�TS[VYXY^H�WY[YVfd�PST�VSXXWSh`^S\Q�PUD
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hSbY\RY�ZUVUb�[UT�ZVQ�^X[VUiU�WQ[Y_YQ�X�'�SfPD?Y8���Y F
R\SXPY�Qm�VSXXWShfH�S�[SWcU�ZY�PUWY[YV`T�X^UbUPQ]TH�ZY\f F
iUPP`T�^ZYX\UbX[^QQH�fZYT]Pf[`a �'b\QPPYZY\`a �of[8 �fmQ[F
VQ\X]�Y_VUX[Q�WSWfdD[Y�fbQ^Q[U\gPfd�^\SX[g�if[g �\Q�PU�PSb�
^XUTQ�i\UPSTQ�kWQZScS�'�UVY^YSTS8���X[YVQ]�URY�[SWY^Sn

*[YRY�iU\Y^UWS�^hVSX[Q\S�XUW[S�QXX[fZ\UPP`m�oUaWUF
VY �̂�QXWSadP`H�XVUbQ�WY[YV`m�YP�ZYiQ[S\X]�^U\QWQT�
ZVYVYWYTH�PUYbPYWVS[PY�XZfXWS]Xg�PS�Qm�bfVSjWQU�[SaP`U�
X_YVQeS�ZV]TY�X�PU_UX�ZVQ�ZYTYeQ�ZY[Y\YiPYRY�\dWS�Q�
^Yh^UeS]�^�_\QcSaoUT�_fbfeUT �Y[WfZYVWf�XUbgTYRY�XYF
XfbSH�WY[YV`a�\UcS\ �f �PURY�^�WSVTSPU�cQ\U[S�Q�_`\ �PSZY\F
PUPH�WSW�ZYbYhVU^S\QH�PU�ZYVYmYTH�PY�YZQfTPYa�PSX[YaWYa��
1Y[YT�ZYb�^\Q]PQUT�PUZYX[QcQTYa�SZYX[Y\gXWYa�ZVQmY[Q�
YPH�ZYWQPf�̂�QXWSadPfH�ZUVU_VS\X]�^��SP[SWU[H�X�\Y^F
WYX[gdH�ZVQXfeUa�[Y\gWY�_UhfTjSTH�ZVQWQPf\X]�[ST�fVS F̂
PY^UoUPP`TH�PYVTS\gP`T�iU\Y^UWYT�Q�ZYZ`[S\X]�fX[VYQ[gF
X]�PS�fmYb]eQa�hS�WQ[STQ�'�UVY^YST8�^�WSiUX[^U�TS[VYXSD�
PY^QiWS���RY�^h]\QH�PY�WSW�[Y\gWY�XfoS�XWV`\SXg�Qh�^QbfH�
URY�_UhfTQU�VSh`RVS\YXg�X�PY^Ya�XQ\Ya��"P �ZVY^YhR\SXQ\�
XU_]�ZVYVYWYT�%S^VQQ\YTH�ZY^U\U^S\�WSZQ[SPf�ZV`RPf[g�hS�
_YV[H�Y_PSVYbY^S\�TSPQlUX[H�RbU�Y_r]^\]\ �XU_]�YX^Y_YbQF
[U\UT�^XUm�YX[VY^Y�̂Q�R\S^P`T�ZSX[`VUT�"WUSPQQ��5U\UhF
PS]�f_UcbUPPYX[gH�X�WSWYa�YP�^XU�k[Y�f[^UVcbS\H�[UTPS]H�
bUVhWS]�QRVS�URY�PUfX`ZPYRY�\QmYVSbYiPYRY�^YY_VScUPQ]H�
cf[WQU�ZVQhPSWQ�ZYb\QPPYRY�_UhfTQ]�C �^XU�k[Y�bU\S\Y�
%S^VQQ\S�^�R\ShSm�PU^UcUX[^UPP`m�TS[VYXY�̂ZYi[Q�i[Y �
X^][`T� ��Y\goU �[YRYH�URY�_Y]\QXg��1YXWY\gWf�VUS\gPS]�
ZY\ghS�Y[�k[YRY�iU\Y^UWS�PS�XfbPU�_`\S �^UXgTS�PU^U\QWSH�
[UT�_Y\UU�i[Y �YP�XYR\SoS\X]�VS_Y[S[g�[Y\gWY�[YRbSH�WYRbS�
UTf�XSTYTf�^hbfTSU[X]H�WSZQ[SPH�^�Y[\QiQU�Y[�X^YUa�WYTSPb`�
PU�ZYb^UVcUPP`a�XfU^UVQ]TH�VSb�_`\ �_` �Y[�PURY�Qh_S^Q[gX]G�
PY�SVmSPRU\H�ZVY^UbS^H�i[Y �URY�PSTUVUP`�^`XSbQ[g�^�ZUVF
^YT�cU�ZYV[fH�X\YTS\�^XU�X^YQ�ZUiS[Q�Q�Y[WfZYVQ\�^XU�XYF
Xfb`H�ZVUbS^S]�WYVS_\g�^TUX[U�X�kWQZScUT�PS�X[VSoPfd�
RQ_U\gH�^�X\fiSU�UX\Q�k[Y�PSTUVUPQU�_fbU[�YXfeUX[^\UPY��
�\Q]PQU�URY�PS�ZVQXZUoPQWY^�Qh�iQX\S�WYTSPb�̀_`\Y �[SW�
^U\QWYH�i[Y �^�WYPjU�WYPjY�̂TS[VYX�̀^XUT�TQVYT�Y[ZVS^QF
\QXg�W�WSZQ[SPf�Q�hS]^Q\Q�UTfH�i[Y �UX\Q�YP�XZQoU[�%SF̂
VQQ\SH�PQ�YbQP�Qh�PQm�PU�YX[SPU[X]�PS�XfbPU���Y[ �_`\ �^` F
PfcbUP�Y[WShS[gX]�Y[�X^YURY�Z\SPS���YiPY�[SW�cU�YPQ�PU�
ZYh^Y\]\QH�i[Y_` �X�%S^VQQ\YT�Z\YmY�Y_VSeS\QXgH�i[Y �_` �YP
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PQ�bU\S\�Q�PQ�RY^YVQ\G�a�TS\YDZYTS\f�%S^VQQ\�X[S\�ZY\gF
hY^S[gX]�PS�_YV[f�ZY\PYa�X^Y_YbYa��� �k[Y�^�X^Yd�YiUVUbg�
ZVQ^U\Y�W�[YTfH�i[Y �SVmSPRU\�PQ�^�RVYo�PU�X[S^Q\�WSZQ[SPS�
Q�URY�ZYTYePQWY^H�^�YXY_UPPYX[Q�X�[Um�ZYVH�WSW�VShVShQ\SXg�
kZQbUTQ]H�WYRbS�YP�UeU�ZfeU�ZVUcPURY�VSXWYTSPbY^S\X]H�
hS]^\]]H�i[Y �ifTSH�WSW�YP�^`VScS\X]H�PSiS\SXg�QXW\diQF
[U\gPY�ZY�URY�ZY^U\UPQd�Q�i[Y �[Y\gWY�YP�YbQP�TYcU[H�UX\Q�
ZYcU\SU[H�ZVUWVS[Q[g�UU���S[VYX`H�^XU�_Y\goU�\dbQ�[UTF
P`UH�[VUZU[S\QH�QP`U�bScU�hSQXWQ^S\Q�ZUVUb�PQTH�YWShF̀
^S]�URY�YXY_U�ZY�URY�cU�[VU_Y^SPQd�iQX[Y�_YcUXWQU�ZYiUX[Q��
�SWS]�QX[YVQ]�TYcU[�ZYWShS[gX]�PUZVS^bYZYbY_PYaG�
PY�[UT�PU�TUPUU�YPS�QX[QPPS���YY_eU�^�cQhPUYZQXSPQ]m�
lSPS[QWY�̂ZYVScSU[�PU�X[Y\gWY�Qm�PUQhTUVQT`a�XSTYF
Y_TSPH�XWY\gWY�Qm�PUQhTUVQTYU�fTUPQU�Y_TSP`^S[g�Q�
bfVSiQ[g�bVfRQm���Y �ZYVSH�YbPSWYH�^UVPf[gX]�W�'1UWYbf8�

C ��UP] �PU�X[VSoQ[�[^Y]�kZQbUTQ]H�bVfRHC �XWShS\�
�mS^H�ZUVURPf^oQXg�hS�ZYVfiPQH�WSZQ[SPf��kamgdH�X[Y]^F
oUTf �PS�WYVTU�X^YUa�o\dZWQ�C �1Yb`TQXg�WY�TPU�PS�_YV[�

�Y �[f[D[Y �Q�^XWYiQ\�PS�PYRQ�%S^VQQ\�
C �1YbfTSaH�ZYbfTSa�Y�\QmYVSbWUH�cU\[Ya�Q�cU\iPYa@�

�[VSoQXg�fcSXPYa�ifT`@
C �%S^VQQ\@�%S^VQQ\@�C �^YXW\QWPf\�WSZQ[SP��kamgd� C �

�\Q �[` �XUaiSX�cU���C ��Y �^�k[Y[�XST`a�TQR�^Y\PS�ZYbm^SF
[Q\S�o\dZWf �Q�^`PUX\S�UU�bS\UWY�^ZUVUbH�hSR\foQ �̂X^YQT�
oQZUPQUT�URY�X\Y^S�

C ��U �^X[VUiS\�\Q�[` ��U\YRY�!Q[SI �C �XZVYXQ\��mS^H�
WSW�[Y\gWY�o\dZWS�^PY^g�ZYVS^P]\SXg�X�'1UWYbYT8�

C �1YbfTSaH�ZYbfTSa�Y�X^YUT�^U\g_Y[UH�VSh_Q[YT�Q�ZYF
[YZ\UPPYT@��[VSoQXg�fcSXPYRY�m^YX[S@

C ��WShSPY�[U_UH�%S^VQQ\H�i[Y_` �[`��� C ��Y �o\dZWf �XPYF
^S�^`PUX\Y�^ZUVUbH�X\Y^PY�^\UWYTfd�PUiQX[Ya�XQ\Ya���S �
PUXWY\gWY�TRPY^UPQa�VShRY^YV�_`\ �ZVUV^SPH�ofTP`U �
^S\` �YbQP�hS�bVfRQT�ZVYWS[Q\QXg�^bS\gH�Q�PQ�YbQP�Qh�PQmH�
ZY�PUZYX[QcQTYa�ZVQmY[Q�YWUSPSH�PU�ZYbP]\�UU�PS�RVU_UPg��
� �ZVQ[]Pf[S]�RY\Y^S�WSoS\Y[S�XQ\gPY�hS_Q\SXg�Y�_YV[�
WYVS_\]H�Q�^QbPY�_`\YH�WSW�%S^VQQ\�VShR\]b`^SU[�UU�X�
RYVShbY�_Y\UU�Y[WVY^UPPYa�YZSXWYaH�iUT�TYcPY�_`\Y �_` �
YcQbS[g�Y[�SVmSPRU\S�

!YRbS�k[S�QP[UV\dbQ]�hS^UVoQ\SXgH�WSZQ[SP��kamgd �PSF
iS\ �X^YU�TVSiPYU�ZY^UX[^Y^SPQU�Y��Y_Q �$QWUH�[Y�Q�bU\Y�ZVUF
V`^SUT`aH�YbPSWYH�ZVQ�fZYTQPSPQQ�URY�QTUPQ�%S^VQQ\YT�Q
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_fofdeQT �TYVUTH�WY[YVYUH�WShS\YXgH�^`X[fZS\Y �X�PQT�
hSYbPY�

"WShS\YXgH�i[Y �^XWYVU�ZYX\U�^`mYbS�Qh�VYbPYRY�ZYV[S�
'�UVY^YST8�ZY^X[VUiS\X]�X�YbPQT�WQ[Y_YajUT�Q�Y[�PURY�
WYTSPbS�fX\`oS\S �Y�XfeUX[^Y^SPQQ��Y_Q�$QWS�Q�Y�[YT�
XT][UPQQH�WSWYU�^`h`^S\ �k[Y[�WQ[��� �cSbPYX[gd�^ZQ[S �̂
PY^`U�X^UbUPQ]H�%S^VQQ\�ZYb�X[VSoP`TQ�fRVYhSTQ�Z`[S\X] �
hSZVU[Q[g�WSZQ[SPf�YmY[Q[gX]�PS�k[YRY�WQ[SH�UX\Q�ifbY^QeU�
ZYWScU[X]�^�^Qbf�'�UVY^YSTS8H�ZVY^YhR\SoS]�^�X^YUa�_VUF
bY^Ya�[SVS_SVeQPU��U\YRY�!Q[S�PQ�TPYRY�PQ�TS\Y�WSW�^YZF
\YeUPQUT�_YRS�oUaWUVY^��"bPSWYH�WYRbS�RYb�Q\Q�b^S�XZfF
X[]�bYhYVP`U�PS�TSi[Sm�bUaX[^Q[U\gPY�hSTU[Q\Q��Y_Q �
$QWSH�X[SVoQa�ZYTYePQW��kaXQ�hSRYVU\X]�cU\SPQUT�Xm^SF
[Q[gX]�X�PQTG�Q�WYRbS�XST�WSZQ[SPH�ZVUPU_VURS]�^XUTQ�fRVYF
hSTQ�Q�ZVUbYX[UVUcUPQ]TQ�SVmSPRU\SH�YmY[PY�ZYh^Y\Q\�
UTf�k[YH��kaXQ�XfTU\�fRY^YVQ[g�Z][UV`m�TS[VYXY^H�XU\�X�
PQTQ�^�^U\g_Y[�Q�ZfX[Q\X]�hS�WQ[YT��1YX\U�bY\RYa�QhPfF
VQ[U\gPYa�ZYRYPQH�ZYX\U�TPYRQm�PUfbSiP`m�ZYZ`[YW�YP�PSF
WYPUj�^XSbQ\�^�PURY�YbQP�RSVZfP���UT�^VUTUPUT�%S^VQQ\H�
^XWSVS_WS^oQXg�PS�^UVmfoWf�RVY[DTSi[�̀Q�]VYX[PY�VShF
TSmQ^S]�Q�ZY[V]XS]�[ST�X^Y_YbPYa�VfWYaH�YX`ZS\�X^][YF
[S[X[^UPP`m�^VSRY�̂X^YURY�_YcUX[^S�ZVYVYiUX[^STQ�XWYVYa�
Q�fcSXPYa�RQ_U\Q���Y[ �fcU�X[SVoQa�ZYTYePQW��kaXQH�
^X[S �̂^Y�^UXg�VYX[�PS�PYXf�X^YURY�^U\g_Y[SH�^�Z`\f �Xm^S[WQ�
Qh\Q^SU[H�WSW�ZY\SRSU[X]H�PS�WQ[S�jU\`a �ZY[YW�ZVYW\][QaH�
^`cQbS] �ZYbmYb]eQa�TYTUP[H�i[Y_` �^YPhQ[g�YX[VYRfH�WSW�
^bVfR@�YRVYTPS]�_U\S]�[UPg�ZYbP]\SXg�PSb�^YbYaH�hSX[S^Q^�
X^YQT�^UUVYY_VShP`T�b^QcUPQUT�hSTUVU[g�^XU�XUVbjS��
� �[Y[ �cU�TQR�PUXiSX[P`a�WYTSPbQV�^U\g_Y[SH�ZY\P`a �cQhPQ�
Q�]VYX[QH�_`\ �^`_VYoUP�^`XYWY�^�^Yhbfm�QH�YZQXS^�b\QPPfd �
bfRfH�fZS\ �^�TYVU�PS�VSXX[Y]PQQ�Z][QbUX][Q�]VbY^��1Q�YbPS�
Z\SPWS�PS�^U\g_Y[U�PU�_`\S �ZY^VUcbUPSH�PQ�YbQP�^Y\YX�PS�
RY\Y^Sm�TS[VYXY�̂PU�[VYPf[H�[Y\gWY�X[SVoQa�ZYTYePQW�
�kaXQ�PS^XURbS�XWV`\X]�ZYb�^Y\PYa�

�f[ �X\UbfU[�ZYZf[PY�hSTU[Q[gH�i[Y �PUXiSX[P`U�X\fiSQH�
ZYbY_P`U�YZQXSPPYTfH�bYX[S[YiPY�iSX[` �^�WQ[Y_YaPYT�ZVYF
T`X\U���PYRbSH�WVYTU�ZYRQ_oURY�X[Y\g�bQWQT�Y_VShYT�iUF
\Y^UWSH�^XU�YX[S\gPYU�YX[SU[X]�PU^VUbQT`TG�iSeU�ZVQ�k[YT�
QbU[�PS�bPY�Y[\YTSPP`a�PYX�^U\g_Y[S�Q\Q�^`_Q[S]�_SPWSH�
PS�WY[YVYa�[Y\gWY�i[Y �X[Y]\ �PUXiSX[P`aH�^TUX[U�X�PQT�^h\UF
[SU[�W�PU_f���Y �^XURY�fbQ^Q[U\gPUU�[Y�Y_X[Y][U\gX[^YH�i[Y
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PS�[U\U�ZYRQ_oURYH�^�[Um�X\fiS]m�WYRbS�URY�fbSU[X]�ZYbYF
_VS[gH�PU[�PQ�TS\UaoQm�X\UbY�̂PSXQ\Q]H�S�TUcbf�[UT�iU\YF
^UW�TUV[^�

� �WYVS_\]�^QbU\Q�^XUH�i[Y �ZVYQhYo\YH�^QbU\QH�WSW�XWVF̀
\YXg�ZYb�^YbYa�[U\Y��kaXQ��� �%S^VQQ\H�ZYbP] �̂ZVYPhQ[U\gF
P`a�^YZ\gn�'�YXfb@��YXfb �RPU^S@8�C �hSX[S^Q\�Ym^SiUPP`m�
X[VSmYT�TS[VYXY�̂ZVUWVS[Q[g�YmY[f��2cSXPYU�k[Y�ZVYQXF
oUX[^QU�[Y\gWY�fXQ\Q\Y�^\SX[g�SVmSPRU\SH�ZY[YTf�i[Y �URY�
XfU^UVP`T�ZVQXZUoPQWST�X[S\Y�WShS[gX]H�_fb[Y�YP�QTUPPY�
k[Y�Q�ZVUbXWShS\H�S�PU�ZVYX[Y�QhVUWS\�[fTSPP`U�ZVYVYiUF
X[^SH�WSWQU�Q�^X]WQa�PS�URY�TUX[U�TYR�_` �ZVYQhPUX[Q�^�VSXF
iU[U�PS�[YH�i[Y �mY[g�i[YDPQ_fbg�S^YXg�bS�Q�X_fbU[X]��"P �X[S\�
RVYhYa�^XURY�WYVS_\]�

!YRbS��kamgd �WYPiQ\�X^Ya�VSXXWShH��mS �̂X[S\�hSbS^S[g�
UTf�^YZVYX`H�^`X\foS^ �WY[YV`UH�WSZQ[SP�^X[VUiPYRY�XfbPS�
PU�TYR�fbUVcS[gX]�Q�^�X^Yd�YiUVUbg�XZVYXQ\��mS^SH�PSTUF
VUP�\Q�[Y[ �ZVUbZVQP][g�YmY[f�PS��U\YRY�!Q[SH�UX\Q�ZVUbF
X[S^Q[X]�W�[YTf �^YhTYcPYX[g��'$S8HC �Y[^U[Q\�UTf��mS^��
�[f �cU�XUWfPbf�%S^VQQ\�XPY^S�^XWYiQ\�PS�PYRQH�fX[VUTQ�̂PS�
X[SVYRY�WSZQ[SPS�YRPUPP`a�^hYVH�Q�TVSiPY�hS^YZQ\H�f �WSF
hf �]�ZUVX[YT�^PQhn

C �1YbfTSaH�ZYbfTSa�Y�X^][Y[S[jU�C �TUV[^YTH�[ST�^�
R\f_QPU@��[VSoQXg�fiSX[Q�X^][Y[S[jS@

�mS �̂_UXX[VSX[PY�Y[^UVPf\X]H�hS[UT�XWShS\H�Y_VSeS]Xg�
W��kamgdn

C �!SZQ[SPH�] �^XZYTPQ\�XUaiSX�Y�TYUT�TUoWU�X�ZYi[YaG�
[STH�XbSU[X]�TPUH�UX[g�ZQXgTY�b\] �YbPYRY�Qh�[^YQm�YlQjUF
VY^���[SV_UWH�ZVYXTY[VQ�ZYi[f�

!Scb`a �WQ[Y_YUjH�Y[ZVS^\]]Xg�^�Z\S^SPQUH�hS_QVSU[�X�
XY_Ya�QhV]bPYU�WY\QiUX[^Y�ZQXUT�b\] �VSh\QiP`m�XfbY^H�
bYX[S^WS�WY[YV`m�SbVUXS[ST�^XUjU\Y�hS^QXQ[�Y[�X\fiSaPYa�
^X[VUiQ�PS�oQVYWQm�ZVYX[YVSm�iU[`VUm�YWUSPY^���Y\goQPF
X[^Y�Qh�k[Qm�ZQXUT�[SW�PQWYRbS�Q�PU�bYmYbQ[�bY�jU\QH�S�
QP`U�ZYZSbSd[�^�PShPSiUPP`U�VfWQH�\Qog�bYX[QRPf�̂b^fmF
Q\�Q�[VUm\U[PURY�^YhVSX[S�

�XWYVU�^Yh^VS[Q\X]��[SV_UW�X�ZQXgTYT��1VUcS\YX[P`T�
Y_VShYT�QhT][YU�Q�Y[X`VU^oUUH�YPY�_`\Y �^XU�ZYWV`[Y�[fXWF
\`TQ �Z][PSTQ�hU\UPYa�Z\UXUPQH�[SW�WSW�^XU�k[Y�^VUT]�mVSF
PQ\YXg�^�[UTPYT�oWSlf� �$\] �[SWYRY�ZQXgTS�\fioQT �ZYiF
[S\gYPYT�ZYX\fcQ\S�_` �XSTS��TUV[g�

C ��U�TYcUog�VShY_VS[gI�C �WVQWPf\�UTf��mS^�C
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�fDWS�ZUVUbSa�URY�TPU��$SH�^UVPYH�PSbZQXg�ZYi[Q�X[UV[S����
�Y �i[Y �k[YI

1YWS�YP�VShR\]b`^S\�ZQXgTYH��[SV_UW�^h]\ �b\QPPfd�VfF
WY][Wf�l\UPoUVPYa�\YZS[` �Q�PYcYT�VSXeUZQ\�UU�WYPUjH�
i[Y_` �TYcPY�_`\Y �^X[S^Q[g�[fbS�ZQXgTY�Q�[SWH�PS�ZS\WUH�
ZUVUbS[g�^�o\dZWf�

�UT�^VUTUPUT��mS^�VSh_QVS\�PSbZQXg�PS�WYP^UV[Un
C �'�QX[UVf �%SV���8H�bSH�'TQX[UVf�%SVVQ8pcUPXWS]�VfWS����

WSVSWf\Q����]XPYU�bU\YH�cUPS�ZQoU[q�����RSH�^Y[����'TQX[UVf�
%SVVQ��kaXQH�XfbPY�'�UVY^YST8����bS�^Ubg�k[Y��kaXQH�S�URY�
PU[�^�cQ^`m@

C �*m�_UbP]RSH�_UbP]RS@�Q�^Ubg�Y[�cUP`HC �^hbYmPf\�
�kam`Y� C ��f �i[Y �cH�bS^Sa[U�URY�XdbS�

C ��U[@�"X[S^g�f �XU_]@�C �WVQWPf\�%S^VQQ\��mS^fHC �
^Ubg�[` �XWYVY�ZYX\UbfUog�hS�PQT�

C �#[Y_�[` �ZYbS^Q\X]�X^YQTQ�ZVYW\][g]TQ@�C �^hVU^U\�
�mS^�C �!SZQ[SP��kamgdH�ZVQPQTSa�ZQXgTY�� �

�h]^ �Qh�VfW��[SV_UWS�PUXiSX[\Q^YU�ZYX\SPQUH�YP�^X[SF
^Q\�URY�^�VSXeUZ\UPP`a�WYPUj�oUX[S�Q�ZVY[]Pf\ �hS�_YV[�W
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o\dZWU��%VU_j �̀^�YcQbSPQQ�ZUVUX[S\Q�RVUX[QH�o\dZWf �
Y[PUX\Y�PUTPYRY�W�WYVTU�'1UWYbS8H�[SW�i[Y �ZQXgTYH�[YiPY�ZY�
^Y\oU_X[^fH�[WPf\YXg�ZV]TY�^�cSbP`U�\SbYPQ�%S^VQQ\S��
� �[Y�cU�TRPY^UPQU�YP�ZYbP]\�XY�bPS�o\dZWQ�_Y\goYa�PYcH�
PSWY\Y\�PS�PURY�ZQXgTY�Q�X�k[QT�RVfhYT�hSZfX[Q\�URY�Y_VS[F
PY�PS�WYVS_\g���Yc �fZS\�W�PYRST��mS^S��� �%S^VQQ\�
^QhR\Q^`T�RY\YXYT�ZVQWShS\�X^YQT�[Y^SVQeST�PS^S\Q[gX]�
PS�^UX\SH�Q�^h_fP[Y^S^oS]X]�o\dZWS�X[VUTR\S�̂ZYPUX\SXg�
ZVYig�Y[�'1UWYbS8�

!YRbS�TS[VYX�̀ZYX\U�ZUVUV`^S�^YhY_PY^Q\Q�VS_Y[f�PSb�
WQ[Y^Ya�ZYZYPYaH�TPYRY�[fTSPP`m�bYRSbYW�_`\Y �^`XWSF
hSPY�ZY�ZY^Ybf�k[YRY�bQWYRY�X\fiS]>
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�
�� ��2��"� �Q�m\YZY[\Q^Ya�VShbU\WU�WQF
[Y^Ya�[foQ �TS[VYXST�_Uh�WYPjS�ZVQmYbQ[X]�
_URS[g�^hSb�Q�^ZUVUb���Y �PfcP` �\dbQ�hbUXgH�
[Y�^XUm�hY^f[�[fbS���QW[Y�PU�X[YQ[�PS�TUX[UH�
&�ZY[YTf�i[Y �^�YbPY�Q�[Y�cU�^VUT]�^Xdbf�UX[g�
WSWQUD[Y�bU\S���YiPY �[SW�cU�^`PfcbUP �TU[S[gX]�Q�iU\Y^UWH�
WY[YV`a�^hbfTSU[�YZQX`^S[g�k[f �XjUPf���` �[UZUVg�bY\cP` �
PUTPYRY�Y[X[fZQ[g�^�X^YUT�ZY^UX[^Y^SPQQ��!SW�fcU�fZYF

TQPS\YXgH�ZUV^fd�_VUog�^�WQ[Y^Ya�XZQPUH�WfbS�hS[UT�^X[S F̂
\]U[X] �RSWH�^`Vf_Sd[ �l\UPoUVP`TQ�\YZS[STQ�ZYTYePQWQ�
WSZQ[SPS���Y �WSWQT�Y_VShYT�k[Y[�[]cU\`a �RVYTYhbWQa�RSW�
[ST�hSWVUZ\]U[X]I��RY�^X[S^Q\�[fbS�TYa�hSWSb`iP`a�bVfR�
!^QWURH�WY[YV`aH�^`ZY\P]] �X^YQ�RSVZfPUVXWQU�Y_]hSPF
PYX[QH�bY\cUP�_`\ �^`\Uh[Q�X�k[Ya�jU\gd �PS�XZQPf�ifbY F
^Qef� �"iUPg�iSX[Y�Y_X[Y][U\gX[^S�[VU_fd[H�i[Y_` �RSVZfPUV�
YX[S^S\X]�PS�WQ[Y^Ya�[foU �^�ZVYbY\cUPQU�^XURY�[YRY�^VUF
TUPQH�ZYWS�QbU[�X^UcU^SPQUH�Q\Q�l\UPoUVY^WS���\UbfU[ �
Y[TU[Q[gH�i[Y �WQ[�ZVQ�k[YT�ZYi[Q�ZY\PYX[gd�ZYRVfcUP�^
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^YbfH�hS�QXW\diUPQUT�[YRY�fiSX[WSH�RbU�^�bSPP`a�TYTUP[�
QbU[�VS_Y[S��� �^Y[�PUXiSX[P`a�RSVZfPeQW�bY\cUP�_SVSmF
[S[gX]�^PQhfH�lf[Sm �^�bUX][Q�PQcU�fVY^P]�ZS\f_`H�[Y�PS�
WQ[UH�[Y�ZV]TY�^�^Y\PSmH�ZYWfbS�YRVYTPS]�[foS �^UV[Q[X]�
ZYb�PQT�PSZYbY_QU�TU\gPQiPYRY�^S\S��!^QWUR�^�k[Y[�VSh�
_`\ �^�WYX[dTU�oY[\SPbXWQm�RYVjU�̂C �[Y�UX[g�^�YbPYa�
Vf_SmU�Q�^�PYXWSmHC �WY[YV`aH�PS�TYa�^hR\]bH�ZY�WVSaF
PUa�TUVUH�YiUPg�UTf�oU\G�S�PQ�f �WYRYH�WSW�XUaiSX�f_UbQ[X]�
iQ[S[U\gH�PU�_`\Y �\fioUa �^YhTYcPYX[Q�VSXXTY[VU[g�URYH�
iUT�f �TUP]�

1YXWY\gWf�] �XQbU\�X�TYQT�bQWSVUT�^�YbPYT�^U\g_Y[UH�
VS_Y[S]�ZYhSbQ�PURY�^[YV`T �Y[�PYXS�^UX\YTH�^�TYQ�^UXU\`U�
Y_]hSPPYX[Q�^mYbQ\Y�[SWcU�ZYTYRS[g�UTf�[UZUVgH�WYRbS�YP�
^`ZY\P]U[ �X^Ya�hST`X\Y^S[`a�[SPUj�PS�XZQPU�WQ[S���XUH�
PS^UVPYUH�^QbU\QH�WSW�Q[S\g]PUjDoSVTSPeQW�^YbQ[�PS�
b\QPPYT�ZY^YbWU�Z\]ofefd �TSV[`oWf� ��YiPY �[SW�cU�Q�] �X�
WVf[YRY�WYVS_U\gPYRY�_YV[S�^YbQ\�!^QWURS�XVUbQ�^Y\P�PS�
[SW�PSh`^SUTYT�'Y_Uhg]PgUT�ZY^YbU8H�WY[YV`a�ZVQWVUZ\UP�
_`\ �W�URY�[fRYTf �ZSVfXQPY^YTf�ZY]Xf�

*[Y �_`\Y �YZSXPYU�bU\gjU�b\] �PSX�Y_YQm@��_Y �C �k[Y�PUF
Y_mYbQTY�hSTU[Q[gH�ZVUcbU�iUT�T` �ZYabUT�bS\goUHC �Y_UhgF
]PQa�ZY^Yb�_`\ �ZVQWVUZ\UP�X�Y_YQm�WYPjY^n�W�oQVYWYTf�
ZSVfXQPY^YTf�ZY]Xf�!^QWURS�Q�W�TYUTf�fhWYTf�WYcSPYTf��
�SW�i[Y �T` �X�PQT�_`\Q �ZY^UPiSP�̀PS�k[Y�^VUT]�Q�PUVSh\fiF
P`H�i[Y �_` �[ST�PQ�X\fiQ\YXgG�Q�UX\Q�_` �_UbP]RS�!^QWUR�
f[YPf\H�Y_`iSa �Q�iUX[g�[VU_Y^S\QH�i[Y_` �] �PU�ZUVUVUhS\�^UF
VU^WfH�S�ZYh^Y\Q\�_` �Ua�f^\Uig �TUP]�hS�PQT�^�TYVXWfd�
R\f_g���\Y^YTH�T` �X�PQT�_`\Q �[YiPY�XQSTXWQU�_\QhPUj`�PS�
VSXX[Y]PQQ��!^QWUR�_`\ �TPU�WVY^P`TH�PUY[[YVcQT`T�_VSF
[YTH�Q�TPU�fc �PQWSW�_`\Y �PU�Y[bU\S[gX]�Y[�YZSXP`m�VYbF
X[^UPP`m�Y_]hSPPYX[UaH�ZYVYcbUPP`m�PS\QiQUT�ZUPgWY^`m�
_VS[XWQm�fh�

+�[SW�YX[VYH�[SW�ZYDlQ\YXYlXWQ�YXYhPS^S\�[YRbS�X^YU�
ZY\YcUPQUH�i[YH�hSbfTiQ^Y�X\Ub]�hS�URY�bUaX[^Q]TQH�PSiS\�
Y[iU[\Q^Y�ZYPQTS[gH�i[Y �TY]�XY_X[^UPPS]�\QiPYX[g�VSX[^YF
VQ\SXg�^�SWjQYPUVPYT�Y_eUX[^U�Qh�b^fm�ZSV[PUVY^H�i[Y �TYUa�
X^Y_YbPYa�^Y\U�PSPUXUP�XTUV[U\gP`a�fbSV�Q�i[Y �ZVYXiU[�
Q\Q�PUfbSiS�bVfRYRY�TYRf[�Y_VUig�TUP]H�_Uh^QPPYRYH�PS�PUhSF
X\fcUPP`U�_Ub`�Q�ZYRQ_U\g�� bUXgH�] �XiQ[SdH�XWShS\YXg�WSF
WYUD[Y�TUcbfjSVX[^QU�1VY^QbUPQ]G�^Ubg�PU�TYR\Y�cU�URY�
PUZYbWfZPYU�_UXZVQX[VSX[QU�XYhPS[U\gPY�ZYa[Q�PS�X[Y\g
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^YZQdefd �PUXZVS^Ub\Q^YX[g��� �^XUD[SWQH�VSh^Q^S]�bS\goU�
X^YQ�T`X\Q�Q�ZVQ�k[YT�^VUT]�Y[�^VUTUPQ�^`[]RQ^S]�!^QD�
WURS�PS�^UVU^WU�Qh�^Yb`H�WYRbS�YP�YWSh`^S\X]�TUcbfDWQ[YT�
Q�_YV[YT�WYVS_\]�ZYb�fRVYhYa�_`[g �VSXZ\deUPP`T�PS�TUF
X[UHC �VSh^Q^S]�bS\goU�X^YQ�T`X\QH�RY^YVd�]H�]�ZYP]\H�
i[Y �ZY\YcUPQUH�^�WSWYT�] �XUaiSX�PSmYbQ\X]H�PQiUT�PU�Y[F
\QiSU[X]�Y[�ZY\YcUPQ]�^X]WYRY�XTUV[PYRY�^Y�^X]WYU�^VUT]G�
[Y\gWY�^�_Y\goQPX[^U�X\fiSU^�XQSTXWQU�fh` �[SW�Q\Q�QPSiU�
X^]h`^Sd[ �iU\Y^UWS�X�PUXWY\gWQTQ�XTUV[P`TQ�hSVSh���X\Q �
VShYVQ\X]�[^Ya�_SPWQV�C �[` �_SPWVY[G�UX\Q�[^Ya�SZ[UWSVg�ZY�
YZ\YoPYX[Q�ZVQX\S\�[U_U�]bY^Q[`U�ZQ\d\Q�C �[` �TUV[^��
1VS^bSH�^` �TYcU[U�TPU�^YhVShQ[gH�i[Y �^XUm�k[Qm�Q�_UXiQXF
\UPPYU�TPYcUX[^Y�QT�ZYbY_P`m�PUXiSX[Qa�TYcPY�^�cQhPQ�
Qh_URPf[gH�ZVY]^\]] �iVUh^`iSaPfd �YXTY[VQ[U\gPYX[g���Y�
WSW�_` �YX[YVYcPY�PQ�Y_VSeS\X]�] �X�W^QWURY^Ya�^UVU^WYaH�
YP�QPYa�VSh�bUVRS\�UU�X�[SWYa�XQ\YaH�i[Y �] �Ub^S�PU�^`\U[S\ �
hS�_YV[��! �[YTf �cU�]H�WYPUiPYH�^XU�^VUT]�ZYTPQ\H�i[YH�\Uhg�
] �mY[g�Qh�WYcQ�^YPH�^�TYUT�VSXZYV]cUPQQ�[Y\gWY�YbQP�WYF
PUj�^UVU^WQ�M�

�`oU �] �fZYT]Pf\H�i[Y �TPU�iSX[Y�ZVQmYbQ\YXg�ZYb[]RQF
^S[g�_UbP]Rf�!^QWURS�PS�^UVU^WUH�WYRbS�YP�^VUT]�Y[�^VUTUPQ�
QhDhS�WVfiUPQ]�Q�WSiWQ�XYXWS\gh`^S\�^�^Ybf�Q�YWSh`^S\X]�
TUcbf �WQ[YT�Q�WYVS_\UT���Y �fRVYcS^oS]�UTf�YZSXPYX[g�_`[g �
VShbS^\UPP`T�_`\S �PU�UbQPX[^UPPS]���Wf\`H �PUfX[VSoQT`UH�
PUXTY[V]�PS�PYiPfd �_YaPdH�^\SX[PY�ZVQ^\UWSUT`U�[UZUVg�
[Y\gWY�m\`Pf^oUa�Qh�[foQ �WVY^gdHC �k[Q�YXS[SPU^oQU�
[^SVQ�XPY^S�^Q\QXg�^YWVfRH�[YiPY�ZiU\` �^�f\gU�

� �ZV]TY�XVUbQ�SWf\�X[Y]\ �[UZUVg�!^QWURH�YP�bScU�Y[F
ZQmQ^S\�Qm�QPYa�VSh�^�[Y\iUU�PYRYa��*[Y �TYcU[�ZYWShS[gX]�
ZVYX[Y�PUT`X\QT`TH�UX\Q�_` �[Y\gWY�PU�[Y�Y_X[Y][U\gX[^YH�
i[Y �hSP][`U�[SWYa�bY_`iUaH�WSW�TUV[^`a�WQ[H�SWf\`H�^Y�
^XUm�ZVYiQm�X\fiS]m�cQhPQ�RY[Y^`U�ZYcVS[g�_Uh�VSh_YVS�
^XUH�i[Y �ZYb^UVPU[X]H�[f[ �fc �VUbWY�[VYRSd[�iU\Y^UWS�

�UT�PU�TUPUUH�WSW�PU[VfbPY�ZYP][gH�ZYXWY\gWf�^XU�k[Y�
ZVY[UWSU[�PU�_Uh�Qm�VSh_YaPQigURY�fiSX[Q]H�hbUXg�PfcUP�
R\Sh�bS�R\Sh���Y[ �ZYiUTfH�ZYTQTY�^UVU^WQH�PS�WY[YVYa�]

M�'"_Uhg]PQa�ZY^YbYW8�TYcPY�^QbU[g�PS�WScbYT�WQ[Y_YajUH�PY�
[Y\gWY�PS�'1UWYbU8�Y_Uhg]PS�Q�ZY^Yb`Vg�X^]h`^S\QXg�^TUX[U��*[Y�
fXY^UVoUPX[^Y^SPQU�_`\Y �^^UbUPY�PU�WUT�QP`TH�WSW�XSTQT��[S__YT �
X�jU\gd �bS[g�VQXWfdeUTf�cQhPgd�RSVZfPeQWf�PSQ_Y\UU�PSbUcPfd�
RSVSP[Qd�^UVPYX[Q�Q�_bQ[U\gPYX[Q�ZY^Yb`V]�C �����# ��������
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^VUT]�Y[�^VUTUPQ�^`bUVRQ^S\�_UbP]Rf�Qh�iUVUXifV�_\QhWYRY�
XYXUbX[^S�X�ZSX[gd�PSQ_Y\UU�X^QVUZYa�X�^Qbf�SWf\`H�_`\S �f�
PURY�Q�bVfRS]�hSeQ[S��2X[VYQ^oQXg�hS�_YV[YT�^�\d\gWUH�
�ko[QRY�Q�$kRRf�_Uh�fX[S\Q�VShTSmQ^S\Q�f �PURY�PSb�RYF
\Y^Ya�b\QPP`TQ�l\UPoUVP`TQ�\YZS[STQH�ZYVScS]�SWf\�
PSZVS^Y�Q�PS\U^Y���` �PU�bfTSa[UH�X�Qm�X[YVYP�̀k[Y�_`\Y �^�
^`XoUa�X[UZUPQ�\d_UhPY�Q�_\SRYVYbPY��+�hPSdH�YPQ�VfWY^YbF
X[^Y^S\QXg�QXW\diQ[U\gPY�XYY_VScUPQ]TQ�!^QWURY^S�_\SRSG�
YbPSWY�^�XZUoWUH�RYV]�cU\SPQUT�Y_\SRYbU[U\gX[^Y^S[g�URYH�
WYRbS�Q�URY�Q�SWf\�PSZY\Y^QPf�XWV`^S\S�^YbSH�ZUVUTUoSPF
PS]�X�WVY^gdH�YPQ�X^YQTQ�PUYX[YVYcP`TQ�\YZS[STQ�PUVUbWY�
VQXWY^S\Q�Y[Vf_Q[g�XWYVUU�iU\Y^UiUXWfd�PYRfH�PUcU\Q�SWfF
\Qa�m^YX[���Y �_UbP]RS�!^QWURH�WYRbS�YPH�hSb`mS]Xg�Q�PSbXSF
cQ^S]XgH�YVfbY^S\�[]cU\`T �cU\UhP`T�WVdWYTH�_UbP]RS�!^Q F
WURH�PS^UVPYUH�[Y\gWY�TY\Q\X]��YbcYH�ZVUbS^S]�cQhPg�
X^Yd�^�VfWQ�X^YQT�_YRST�

�f �i[Y �cH�TQ\`a �TYa�bVfR�Q�WVY^P`a�_VS[H�bfTS\ �]H�[Y�
[VS^]H�[Y�^`_QVS]�'ZY^YbYW8�ZVQ�WScbYT�WY\`mSPQQ�^Y\P`H�
WSWYU�k[Y�^XU�QTUU[�hPSiUPQUH�^�WYPjUD[Y�WYPjY^I��Sh^U�[` �
PU�Y_VSh�Q�ZYbY_QU�^XUm�Q�WScbYRY�^�WQ[Y_YaXWYT�TQVUI�
�UhbYPP`a�YWUSPH�^�WY[YVYT�[` �hSb`mSUogX]HC �k[Y�5QhPgG�
SWf\`�C �[^YQ�^VSRQG�\YZS[` �C �bVfhg]G�Q�ZY\YcUPgQjU�f �
[U_]H�TUcbf�[UTQ�Q�k[QTQH�PU�Qh�ZVQ][P`mH�TYa�TQ\`a�

�Y �XTU\Ua@�[U_]�YcQbSU[�VSbYX[gH�TYa�!^QWUR��� �^Y[H�
WYRbS�Y_UXXQ\U^oQa�bQWSVg�X�ZYXQPU^oQTQ�Rf_STQ�Q�WVSXF
P`TQ�R\ShSTQ�^XWSVS_WS\X]�PSWYPUj�ZY�jUZ]T �PS�ZS\f_f �Q�
X[YQ[�f �ZYVfiPUa�^UXg�TYWV`a�Q�bVYcSeQaH�W�PUTf�ZVQ_\QF
cSU[X]�X[dSVb�Q�X�\SXWY^`T�XUVbY_Y\gP`T�^QbYT�ZYbSU[�
UTf����i[YI �%YV]iURY�RVYRfI�!SW�_` �PU�[SW@�"P �ZYbSU[�UTfH�
Y�_YRQ@�ZYbSU[�UTf�WVfcWf�[UZ\Y^S[YaH�VSh_S^\UPPYa�QTF
_QVPYa�^YbQiWQ@

C �#[Y�k[YH�QT_QVUT�ZSmPU[I�C �ZYbYhVQ[U\gPY�ZVQF
PdmQ^S]XgH�XZVSoQ^SU[�ZYbYXZU^oQa��[S__� C �$SH�k[Y�
QT_QVgHC �Q�YP�hSR\]b`^SU[�^�WVfcWf��1Y[YTH�ZYX[Y] �̂
XUWfPbf�^�PUbYfTUPQQH�PU�XZUoS�ZYbmYbQ[�W�X[dSVbf�Q�
TUb\UPPY�RY^YVQ[n

C �%TH�QT_QVPS]�^YbQjSH�SI�� �PU�_fbU[U�\Q�^` �PSX[Y\gWY�
\d_UhP`H�TQX[UV�1YPiQWH�i[Y_` �XWShS[g�TPUH�^�iUT�bYX[YQPF
X[^Y�QT_QVPYa�^YbQj`I ��T_QVPS]�^YbQjS@��Sh^U�QT_QVg�
ZYbmYb]eUU�[YZ\Q^YH�1YPiQWH�i[Y_` �VSh^YbQ[g�YRYPg�^�
k[YT�\]hRSdeUT�hf_STQ�WSPPQ_S\UI��T_QVg@�#[Y�k[Y�[SD
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WYUH�iUV[�ZY_UVQH�QT_QVgI�C �fRY\gI�C �bVY^SI�C �XZQiWQIC �
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RbU�C �PU�ZVQZYTPd�

C ��YcU[H�^�'�VUm�QXZSPjSm8I��`H �^UVPYH�iQ[S\ �Y�ZVQF
W\diUPQ]m�k[Qm�WVY^S^`m�f_QajH�SI

C ��U[H�Q�^�R\ShS�PQWYRbS�k[Ya�WPQRQ�PU�^QbU\H�mY[]�
X\`mS[g�X\`mS\H�k[Y�^UVPY���Y �[` �TPU�\fioU �^Y[�i[Y �XWScQH�
�[S__n�[` �bfTSUogH�[Y[ �bg]^Y\H�Y�WY[YVYT�[` �XUaiSX�VSXXWSF
h`^S\H�Q�[Y[H�WY[YV`aH�[` �RY^YVQogH�f �PSX�PS�'1UWYbU8HC �
k[Y�YbQP�Q�[Y[ �cUI

C �� �] �Q�[Y[ �iU\Y^UWH�WY[YV`a�ZYTYRS\�[U_U�hS_Q[g�k[YRY

.6.



WQ[SHC �PU�YbPY�Q�[Y�cUI��Sh^U�bg]^Y\�PU�^UiPY‹cQ^U[I�
�\`mS\ �\Q�W[YH�i[Y_` �bg]^Y\�fTUVI��` �WYRbSDPQ_fbg�^QbU\�
X^]eUPPQWSH�WY[YV`a�_` �PYXQ\�ZY�bg]^Y\f �[VSfVI�� �UX\Q�
f �bg]^Y\S�PSoU\X]�W\diH�i[Y_` �ZVY_VS[gX]�^�WSd[f�W�SbF
TQVS\fH�PUfcU\Q�[` �bfTSUogH�UTf�[VfbPY�ZVY\Uh[g�iUVUh�
W\dhI��fDWSH�Y[^UiSaH�TQX[UV�7\SXW@

C �� �XWY\gWYH�ZYD[^YUTfH�7UbS\\U�\U[H��[S__I
C ��QbQog�PSof�RVY[DTSi[fI�C �Y[Yh^S\X]�[Y[H�fWSh`^S]�

PS�WYVS_\g�C ��f �[SW�^Y[H�k[Y�f �PSX�_fbU[�UbQPQjSG�[UZUVg�
^YhgTQ�^XU�_YiSVP`U�Y_VfiQH�i[Y �mVSP][X]�^�[VdTU�
'1UWYbS8H�Q�PSPQcQ�Qm�^�V]b�ZYhSbQ�TSi[` �PS�TSPUV�Pf\UaH�
ZYP]\I ��Y �k[Y�UeU�bScU�PSiS\S�7UbS\\QP`m�\U[�PU�XYX[SF
^Q[���Y_UVQ�mY[g�^XU�Y_VfiQ�f �^XUm�_YPbSVUa�PS�X^U[UH�^XU�
VS^PY�[U_U�Pf\Ua�PU�m^S[Q[�

C ��Y �ZYX\foSaH��[S__H�] �bfTSd �[` �PUTPYRY�ZVQm^SX[F
Pf\H�WYRbS�RY^YVQ\H�i[Y �mYiUog�XfPf[g�PSoURY�7UbS\\f �^�
TYVUH�UX\Q�ZYb^UVPU[X]�fbY_P`a�X\fiSa� ��Ubg�VSh�YP�bUaX[F
^Q[U\gPY�fcU �[SW�X[SVH�i[Y �PQWSWQm�Pf\Ua�PU�m^S[Q[H�Q�VSh�
YP�_fbU[�cQ[g�^UiPYH�i[Y �[Y\Wf�o^`V][g �URY�hS�_YV[H�XWScQ�
PS�TQ\YX[gI

C �?Y[g�QXWfZS[g�URY��mYVYoUPgWY�
C ��Y �^Ubg�YP�Y_VS[PY�ZVQZY\hU[�
C ��YRbS�UeU�VSh�URY�YWfPf[gH�[SW�Q�WfZS[g�^XU�^VUT]�
C �� �Pf�WSW�UTf�^h_VUbU[�^�RY\Y^f�QXWfZS[g�[U_]H�SI�

QXWfZS[g�Q�ZY[YZQ[gI�C �[YRbS�i[YI
C �1fX[g �[Y\gWY�ZYZVY_fU[H�] �_�UTf�[YRbS�[SWQm�lYPSVUa�

ZYb�R\ShSTQ�PSXSbQ\H�i[Y �YP�_` �bY\RY�PU�Y[^ScQ\X]�XY^S[g�
X^Yd�VYcf�^�SbTQVS\gXWfd�WSd[fH�PU�RY^YV]�fc �Y�PQcPUa�
ZS\f_UH�RbU�YP�cQ^U[H�Q\Q�Y�^UVmPUaH�RbU�[SW�\d_Q[ �oP`V][g� �
#UV[�_` �^h]\ �k[YRY�bg]^Y\SH�7\SXWH�PUfcU\Q�[` �bfTS\H�i[Y �
] �bg]^Y\S�ZY_YdXgI�$S�W[Y�URY�_YQ[X]H�WVYTU�X[SVYRY�SbTQF
VS\SH�WY[YV`a�PU�VUoSU[X]�Xm^S[Q[g�URY�Q�hSWY^S[g�^�WSPbSF
\`H�WSW�YP�[YRY�hSX\fcQ^SU[H�Q�ZYh^Y\]U[�UTf�^TUX[Y�k[YRY�
VSXmScQ^S[g�ZY^Xdbf�Q�^YVY^S[g�\dbUaG�TS\Y�[YRYH�SbTQF
VS\�X�PQT�XYR\SoUPQU�ZYbZQXS\H�WYRY�bg]^Y\�X^YVfU[H�
[YRY�SbTQVS\�UTf�UeU�Q�ZYbcSVQ[��?YVYo�SbTQVS\@

C ��` �bfTUogH�7UbS\\S�mYiU[�X^YVY^S[g�WSZQ[SPS�
�mS^SI

C �$fTSdI �1YRYbQH�7\SXWH�[` �XST�f^QbQog���Y\gWY�] �
[UZUVg�_fbf �hS�PQT�X\UbQ[gH�Q�UX\Q�hSTUif�i[YDPQ_fbg�YiUPg�
fc �ZYbYhVQ[U\gPYUH�] �XVShf�jSZ�URY�hS�oQ^YVY[�Q�XWScfn
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'*aH��U\ghU^f\H�PU�bU\Sa�k[YRY@8�� �UX\Q�YP�PSiPU[�Z`cQ[gX]H�
W\]PfXg�_YRYTH�] �^`m^Sif �f �PURY�m^YX[�Qh�WSVTSPSH�ZYb^YF
\YWf�URY�W�\U_UbWU�Q�[SW�PSiPf�WVf[Q[g�Q�ZYb[]RQ^S[gH�i[Y �
YP�f �PURY�X�WYVPUT�Y[YV^U[X]H�ZYP][PY�[U_UI�� �fc �[YRbSH�] �
bfTSdH�YP�hS^Q\]U[�X^YQT�Y_Vf_WYT�Q�f_UVU[X]�^YX^Y]XQ�Q�
bScU�m^YX[�ZYbcS[g�PU�XTYcU[�

C �� �i[Y �[` �XbU\SUog�X�m^YX[YTH��[S__I
C �!SW�i[YI �1VYbST�ZSX[fmf�^TUX[Y�WPf[SH�WYRbS�bYTYa�

^UVPUTX]H�i[Y �c �UeUI
C �� �[UZUVg�XWScQ�ZY�iUX[QH��[S__H�[` �^XU�k[Y�^XUVgUh�

RY^YVQog�Q�RY^YVQ\I
C ��XUVgUh�Q\Q�PU�^XUVgUhH�S�^Y[�T` �fcU�Q�bY�WYVS_\]�

bY_VS\QXg�
� �ZS\f_` �ZYX\`oS\SXg�WYTSPbS�o^SV[Y^S[g�WQ[S�ZY�\UF

^YTf�_YV[fH�RbU�fcU�X^UoQ^S\QXg�ZVQRY[Y^\UPP`U�jUZQ�Q�
ZVYiQa�[SWU\Sc�

C ��fH �i[Y �] �RY^YVQ\I�C �XWShS\�7\SXW�C ��Y[ �f^QbQogH�
XWYVY�T` �ZYb^UXQT�RY\Y^f�k[YRY�WQ[S�ZV]TY�PSZVY[Q^�
WSoS\Y[Y^Ya�

1VYo\Y �UeU�PUTPYRY�^VUTUPQH�Q�X\Y^S�7\SXWS�ZYb[^UVbQF
\QXg���X\Q�ZVUcbU�'1UWYb8�WVf[Y�WVUPQ\X]�^�X[YVYPf�WSoSF
\Y[Y^Ya�RY\Y^`H�[Y�[UZUVg�X�bVfRYa�RY\Y^Ya�^�^QbU�ZVY[Q^YF
^UXS�YP�XPY^S�^`VY^P]\ �YXSbWfG�mY[]�Q�XUaiSXH�WSW�^` �\URWY�
XU_U�ZVUbX[S^Q[UH�ZVQmYbQ\YXg�UTf�bY^Y\gPY�[]cWY���SWH�
UX\Q�^` �ZYb^UXQ[U�X�YbPYRY�_YV[S�RY\Y^f�&YWWSH�^SX�XVShf�
PS�YbPf�X[YVYPf�Q�ZUVU[]PU[H�PY�ZYb^UXg[U�X�bVfRYRY�_YV[S�
RY\Y^f�!SP[S�C �Q�^` �XPY^S�^`VY^P]U[UXgH�mY[g�^ST�Q�_fbU[�
QhV]bPY�[]cU\Y� ��UWY[YV`U�fT` �[SW�^Y[�^Xd�cQhPg�Q�_S\SPF
XQVfd[��*mH�R\fZj`H �R\fZj`H �bS�^`o^`VPQ[U �^` �hS�_YV[�
k[Y�b^fR\S^YU�_VUT]H�[YD[Y�\URWY�Q�ZVYX[Y�_fbU[�^ST�Z\`[g �
X^YQT�WfVXYT�

1VYjUbfVS�VShbU\WQ�[foQH�ZYX\U�[YRY�WSW�PSX[Y]eQa�WQ[�
YWSh`^SU[X]�ZVQo^SV[Y^SPP`T�W�_YV[fH�Y_`iPY�TS\Y�
iUT�Y[\QiSU[X]�Y[�[YaH�WSWS]�QTUU[�TUX[Y�^�X\fiSU�X�WSoS\YF
[YTG�[Y\gWY�f �WSoS\Y[S�RY\Y^S�Y[bU\]U[X]�jU\QWYTH�S�f �PSF
X[Y]eURY�WQ[S�XPSiS\S�^`VUhSd[�Q�ZYbPQTSd[�PS�ZS\f_f �
Rf_` �Q�]h`W�^TUX[U�XY�hPSTUPQ[`T�WQ[Y^`T�fXYTH�ZVQWVUZF
\UPP`T�W�P‘_f� �"bPSWY�PS�k[Y[�VSh�PQiURY�ZYbY_PYRY�ZVYbUF
\SPY�PU�_`\Y� ��foQ �Y_YQm�WQ[Y�̂YX[S\QXg�Z\S^S[g�hS�WYVF
TYaH�Q�PSRVfcUPP`a�b^fT] �RY\Y^STQ�WYVS_\g�VSXWSiQ^S\F
X]�PS�^Y\PSmH�^UXgTS�XQ\gPY�PSZYTQPS]�XY_Ya�^gdiPYRY
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UX\Q�Q�ZSbS\S�[UPgH�[Y�YPS�^XU�VS^PY�X\Q^S\SXg�X�[UPgd�
�mS^SH�[Y\gWYH�_`[g �TYcU[H�fb\QP]] �UU�PUTPYRY�

� �^Qb]�k[YH�hSP][`U�VS_Y[Ya�TS[VYX�̀Y_TUPQ^S\QXg�
WYUDWSWQTQ�lSP[SX[QiUXWQTQ�XYY_VScUPQ]TQ�
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XYb^QPf\Q�X^YQ�RY\Y^`G�ZYX\UbfUT�Q�T` �Qm�ZVQTUF
Vf�Q�ZYZVY_fUT�^TUX[U�WYU�^�iUT�VShY_VS[gX]�

!SoS\Y[ �Q�PSX[Y]eQa�WQ[�C �k[Y�PSQ_Y\UU�
ZVQTUiS[U\gP`U�i\UP` �^U\QWYRY�"VbUPS�\U^QSF

lSPY �̂•‚ �›„v•„� �*[Y �UbQPX[^UPP`U�VShPY^QbPYX[QH�PS�WY[YF
V`m�iU\Y^UWYT�fiVUcbUP�VURf\]VP`a�ZVYT`XU\��$\] �PSPF
[SWU[XWYRY�TYV]WS�YPQ�ZVUbX[S^\]d[�XY_Ya�b^U�WVSaPYX[Q�
XVUbQ�^XUm�Qh^UX[P`m�WQ[Y^`m�ZYVYb��� �ZYXWY\gWf�^PUoPUU�
VSh\QiQU�TUcbf�PQTQ�YiU^QbPUU�^XURY�XWSh`^SU[X]�^�X[VYUF
PQQ�Qm�RY\Y^H�Q�ZYXWY\gWf�Y_U�k[Q�RY\Y^ �̀^QX][�^�PSX[Y]F
eQa�TYTUP[�hS�_YV[STQ�'1UWYbS8H�Q�ZYXWY\gWf�T` �TYcUT�
ZUVUmYbQ[g�Y[�YbPYa�W�bVfRYaH�ZVYX[Y�ZUVUXUWS]�ZS\f_fHC �
RbU�UeUH�mY[U\YXg�_` �TPU�hPS[gH�ZVUbX[S^Q[X]�PST�[SWYa�
fbY_P`a�X\fiSa �b\] �hSP][Qa�ZVSW[QiUXWYa�jU[Y\YRQUaI�

1VUcbU�^XURY�^SX�ZYVScSU[�Y_eQa�WYP[VSX[��"_U�RY\YF
^`H�VShfTUU[X]H�iVUh^`iSaPY�TSXXQ^P`G�PY�WSoS\Y[f�ZVQF
XfeS�WSWS]D[Y�TS[UTS[QiUXWS]�XQTTU[VQ]H�WY[YVYa�]^PY�
PUbYX[SU[�PSX[Y]eUTf�WQ[f��� �WSoS\Y[Y^Ya�RY\Y^U�WfbS�
_Y\goU�mSVSW[UVPYX[Q��1VQ�^hR\]bU�PS�PUU�^` �PU^Y\gPY�
YXYhPSU[U�^XU�PUXVS^PUPPYU�ZVU^YXmYbX[^Y�URY�^XUZVYPQD
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WSdeUa�^U\QiS^YX[Q��� �^�bSPPYT�X\fiSU�k[S�^U\QiS^YX[g�
UeU�fXfRf_\]\SXg�YWVSXWYa�URY�TSWfoWQ�C �XUVY^S[Ya�^�
!VSZQPWfH�i[Y �X\fcQ\Y �bYWShS[U\gX[^YT�URY�ZVUW\YPPYRY�
^YhVSX[S�Q�Y_oQVPYRY�cQhPUPPYRY�YZ`[S���\Y^YTH�[Y�_`\H�
WSW�RY^YV][�f �PSX�PS�ZVYT`X\UH�'XUbYa�WQ[8�

�UZUVg�T` �YX[SPY^QTX]�PS�[YTH�^�iUT�PSQTUPUU�]VWY�
XWSh`^SU[X]�VSh\QiQU�TUcbf�k[QTQ�RY\Y^STQH�S�QTUPPY�PS�
Qm�^ScPUaoQm�YVRSPSmn�fmU�Q�R\ShU���X\Q�WSW�X\UbfU[�
ZVQR\]bU[gX]H�[Y�PS�Y_UQm�RY\Y^SmH�bS\UWY�X_YWfH�^Yh\U�
[YRY�TUX[SH�RbU�ZVQmYb][X]�f �PQm�XWf\`H�TYcPY�Y_PSVfcQ[g�
PU_Y\goYa�R\ShH�\QoUPP`a�^UW�Q�PSZYTQPSdeQa�R\Sh�cUVUF
_UPWSH�PSX[Y\gWY�YP�X^YQTQ�VShTUVSTQ�PU�XYY[^U[X[^fU[�^UF
\QiQPU�RY\Y^`�

� �X[Y\g�X^YUY_VShPYUH�_YWY^YUH�ZY\YcUPQU�WQ[Y^YRY�
R\ShS�]XPY�fWSh`^SU[�PS�[YH�i[Y �WQ[�PU�TYcU[�^QbU[g�\VUbD�
TU[SH�PSmYb]eURYX]�ZV]TY�ZUVUb�PQTH�WSW�YP�PU�TYcU[�^QF
bU[g�[YRYH�i[Y �f �PURY�ZYhSbQ���PSiU�RY^YV]H�ZY\YcUPQU�WQF
[Y^YRY�R\ShS�XY^ZSbSU[�X�ZY\YcUPQUT�iU\Y^UiUXWYRY�fmSG�
[SW�i[Y �^` �XSTQ�TYcU[U�ZVUbX[S^Q[g�XU_UH�WSWY^Y�_` �^ST�ZVQF
o\YXgH�UX\Q�_` �^` �TYR\Q�^QbU[g�[Y\gWY�X�_YWY^H�foSTQ��
"WShS\YXg�_`H�i[Y �^SoU�ZY\U�hVUPQ]�ZVYX[QVSU[X]�PU�_Y\UU�
WSW�PS�[VQbjS[g�RVSbfXY^�^ZUVUb�Q�ZVQTUVPY�PS�X[Y\gWY�cU�
PShSb��� �UX\Q�_` �XVUbQ�_U\S�bP]�^So�h\UaoQa�^VSR�oU\ �ZV]F
TY�PS�^SX�X�WQPcS\YT�^�ZYbP][Ya�VfWUH�^` �_` �[YiPY�[SW�cU�
PU�hSTU[Q\Q�URYH�WSW�UX\Q�_` �YP�ZYbWVSb`^S\X]�XhSbQ��
"bPQT�X\Y^YTH�f �^SX�_`\Y �_` �[UZUVgH�[SW�XWShS[gH�b^U�XZQP�̀
Q�^�[Y�cU�^VUT]�b^S�ZUVUbS�pX�_YWY^qn�Q_Y�RbUH�^�WYPUiPYT�
XiU[UH�f �iU\Y^UWS�ZUVUbI��STH�VShfTUU[X]H�RbU�f �PURY�R\ShSD

�Y �k[Y�UeU�PU�^XUG�^D[Y�^VUT]�WSW�f �ZVYiQm�cQ^Y[P`mR�
WYRY�PQ�^YhgTQH�R\ShS�ZY�_Y\goUa�iSX[Q�VSXZY\YcUP`�[SWQT@�
Y_VShYTH�i[Y_` �Qm�hVQ[U\gPS]�XQ\S�X\Q^S\SXgH�ZUVUbS^S]�
^�TYhR�YbPYH�S�PU�b^S�QhY_VScUPQ]H�YXY_YU�VSXZY\YcUPQU�
WQ[Y^`m�R\ShH�_UhPSbUcPY�VShbU\UPP`m�TPYRQTQ�Wf_QiUXWQF
TQ�lf[STQ �T]XSH�WY[YVYU�^hb`TSU[X]�TUcbf�PQTQH�PSZYbYF
_QU�YRVYTPYa�RYV�̀TUcbf�b^fT] �YhUVSTQ�^�bY\QPSmHC �YPYH�
_UhfX\Y^PYH�ZY\PYX[gd�VShrUbQP]U[�[U�b^S�Y_VShSH�WY[YF
V`U�hSZUiS[\U^Sd[X]�^�b^fm�PQiUT�PU�X^]hSPP`m�TUcbf�XYF
_Yd�YVRSPSm���\SRYbSV]�k[YTf�WQ[�QTUU[�]XPfd�WSV[QPf�
XZVS^S�Q�PU�TUPUU�]XPfd �WSV[QPf�X\U^SG�S�^XUH�i[Y �hSW\diUPY�
ZYXUVUbQPUH�bY\cPY�ZVUbX[S^\][gX]�UTf�ZY\P`T �TVSWYT�Q�
PU_`[QUT���PSiU�RY^YV]H�iU\Y^UW�R\]bQ[�PS�TQV�Qh�X^YUa
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X[YVYcWQ�iUVUh�YbPY�b^fX[^YViS[YU�YWPY��&�^Y[�f �WQ[S�k[Q�
b^U�X[^YVWQ�^X[S^\UP �̀ZYVYhPgH�YWPSD[Y�ZY\fiSU[X]�b^SH�bS�
^Qb�iUVUh�PQm�^`mYbQ[�QXWScUPP`a��"_ �k[Ya�YXY_UPPYX[Q�
WQ[Y^YRY�hVUPQ]�PS�ZVYT`X\U�hS_`^S[g�PU\gh]G�ZfX[g�^XZYTF
PQ[�Y�PUa�Q�iQ[S[U\gH�WYRbS�f �PSX�bY�k[YRY�bU\Y�bYabU[�

�f[H �^�X^]hQ�XY�hVUPQUT�\U^QSlSPSH�TYcPY�_`\Y �_` �
ZYbP][g�YbQP�^UXgTS�QP[UVUXP`a�Q�hSZf[SPP`a�^YZVYX���Y �] �
^`PfcbUP �YRVSPQiQ[gX]�\Qog�WYUDWSWQTQ�PSTUWSTQ��1YWS�
Q�ZYXWY\gWf�ZVQ�X^U[U�f �iU\Y^UWS�R\ShS�Y[WV`[`H�XST`a�
SW[�^QbUPQ]�XY^UVoSU[X]�PUhS^QXQTY�Y[�URY�^Y\QG�[Y�UX[g�YP�
PU�TYcU[�PU�^QbU[g�[Um�ZVUbTU[Y^H�WY[YV`U�PSmYb][X]�ZUVUb�
PQT��"bPSWY�cQhPUPP`a�YZ`[ �fiQ[ �PSXH�i[Y �WSWYa�_` �oQVYF
WQa�WVfR�ZVUbTU[Y^�PQ�Ym^S[`^S\�hSVSh�_Uh�VSh_YVS�^hR\]b�
iU\Y^UWSH�PQW[Y�PU�TYcU[�^�YbPY�Q�[Y�cU�TRPY^UPQU�VShR\]F
bU[g�ZYbVY_PY�Q�[eS[U\gPY�WSWQUD\Q_Y�b^S�ZVUbTU[S�C �_Y\gF
oQU�Q\Q�TS\UPgWQUH�_UhVSh\QiPYG�ZfX[g�YPQ�bScU�\UcS[�
YbQP�ZYb\U�bVfRYRY��� �UX\Q�_` �^` �XTYR\Q�VShrUbQPQ[g�
k[Q�b^S�ZVUbTU[S�Q�YWVfcQ[g�WScb`a�WY\gjYT�PUZVYPQjSUF
TYa�[gT`H�[YRbSH�i[Y_` �VSXXTY[VU[g�YbQP�Qh�PQmH�XYXVUbY[YF
iQ^�PS�PUT�^XU�X^YU�^PQTSPQUH�^` �bY\cP` �PS�^VUT]�XY^UVF
oUPPY�QhRPS[g�Qh�^SoURY�XYhPSPQ]�bVfRYa���fH �S�f �WQ[S�WSW�
ZY\fiSU[X]I ��STQ�ZY�XU_U�Y_S�URY�R\ShSH�VShfTUU[X]H�bUaX[F
^fd[ �YbPY^VUTUPPYG�PY�PUfcU\Q�cU�TYhR�URY�PSX[Y\gWY�
^TUX[Q[U\gPUUH�VShPYX[YVYPPUU�Q�[YPgoUH�iUT�iU\Y^UiUXWQaH�
i[Y �YP�^�YbPY�Q�[Y�cU�^VUT]�TYcU[�[eS[U\gPY�VSXXTS[VQ^S[g�
b^S�Y[bU\gP`m�ZVUbTU[SH�YbQP�X�YbPYRY�_YWSH�S�bVfRYa�C �
X�bVfRYRYI�� �UX\Q�k[Y�[SWH�[Y�YP�bYX[YQP�PU�TUPgoURY�^YXF
mQeUPQ]H�iUT�iU\Y^UWH�XZYXY_P`a�YbPY^VUTUPPY�bYWShF̀
^S[g�b^U�[UYVUT�̀*^W\QbS��1VS^Y�cUH�UX\Q�VShY_VS[gX]�
mYVYoUPgWYH�[SWYU�XYZYX[S^\UPQU�^ZY\PU�YZVS^bSPY�

�`[g �TYcU[H�f �TUP]�k[Y�PU�_Y\UU�WSW�ZVShbPS]�QRVS�
^YY_VScUPQ]H�PY�TPU�^XURbS�ZVUbX[S^\]\YXgH�i[Y �PUY_r]XF
PQTS]�ZVQ^`iWS�PUWY[YV`m�WQ[Y�̂_Uh�[Y\Wf�TUP][gH�fmYb]�
Y[�ZVUX\UbY^SPQ]�PUXWY\gWQm�^U\g_Y[Y^H�XWYVYX[g�Q�PSZVSF̂
\UPQUH�Qm�VY_YX[g�Q�PUZYP][PS]�ZfR\Q^YX[g�C �^XU�k[YH�
ZYDTYUTfH�WYX^UPPY�ZVYQX[UWSU[�Qh�_UXZ\YbPYRY�VShb^YUPQ]�
^Y\QH�^`h^SPPYRY�Qm�b^YaX[^UPP`T�Q�bQSTU[VS\gPY�VSXmYb]F
eQTX]�hVUPQUT�

2mY�WQ[S�C �ZVUbTU[�PU�TUPUU�\d_YZ`[P`aH �iUT�URY�R\Sh�
�X\Q�^` �PQWYRbS�PU�_`\Q �hPSWYT`�X�\U^QSlSPgQT�XUTUaF

X[^YTH�^` �TYR\Q�_` �jU\`a �RYb�V`XWS[g�ZY�k[QT�b^fT �RY\YD
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^STH�[eU[PY�Z`[S]Xg�Y[`XWS[g�PS�PQm�YVRSP�X\fmS��!Q[YF
^YU�fmY�XY^UVoUPPY�\QoUPY�WSWYa�_` �[Y�PQ�_`\Y �PSVfcPYa�
VSWY^QP`H�bS�Q�XSTYU�Y[^UVX[QU�[SW�fbQ^Q[U\gPY�TS\YH�i[Y �
^�PURY�Ub^S�^YabU[�RfXQPYU�ZUVY���SXZY\YcUPY�YPY�if[g �
ZYhSbQ�R\ShS�� bUXg�PUY_mYbQTY�Y[TU[Q[g�X\UbfdeUU�^ScPYU�
VSh\QiQU�TUcbf�WSoS\Y[YT�Q�PSX[Y]eQT�WQ[YTn�^�[Y�^VUT]�
WSW�f �ZUV^YRY�fmY�Y_VShfU[�PUWY[YVYU�fR\f_\UPQUH�f �^[YVYF
RY�YPY�ZY\PYX[gd�hSWV`[Y�R\SbWYa�Q�VY^PYa�ZUVUZYPWYa�Q�
XPSVfcQ�XY^UVoUPPY�PUhSTU[PY�

�U �fbQ^Q[U\gPY�\QH�i[Y �X[Y\g�YRVYTPYU�XfeUX[^YH�WSW�
WQ[H�^QbQ[�TQV�[SWQT�WVYoUiP`T�R\ShYT�Q�X\`oQ[ �RVYT �̀
fmYTH�WY[YVYU�WfbS�TUPgoU�hS]igURYI��Y �_fbg�URY�R\ShS�
^U\QiQPYa�X�\QPh`�^�_Y\goYT�[U\UXWYZU�%UVoU\]H�_fbg�
foQ �URY�ZVYX[YVP`H�WSW�^VS[S�WSlUbVS\gP`m�XY_YVY^H�VSh^U�
X[S\�_` �YP�Y[�k[YRY�bS\goU�^QbU[g�Q�\fioU �X\`oS[gI ��Y^XU�
PU[��$\] �iURY�cU�[YRbS�^` �X[VUTQ[UXg�QTU[g�'oQVYWQa8�
fTI �1fX[g �\fioU �YP�_fbU[�[YPWQT�

�UZUVg�^YXZY\ghfUTX]�^XUTQ�T`X\QT`TQ�V`iSRSTQ�Q�
ZSVY^`TQ�\U_UbWSTQ�Q�ZUVU^UVPUT�RY\Y^f�WSoS\Y[SH�hS[UTH�
ZYbX[S^Q^�\UX[PQjfH�^h_UVUTX]�PS�PUU�Q�hSR\]PUT�W�PUTf�^�
ZSX[gG�PU�_fbg�k[S�RY\Y^S�Y[bU\UPS�Y[�[f\Y^QeSH�T` �bScU�
TYR\Q�_` �X�lYPSVUT�^�VfWU�XZfX[Q[gX]�^�^U\QWfd��STYP F
[Y^f �1UeUVf�URY�cU\fbWS��"bPSWY�fm^S[QTX]�hS�k[Y[�hf_�
Q�YR\]bQTX]��!SWS]�cU�k[Y�WVSXQ^S]�Q�iQX[S]�ZSX[g@�X�ZY\S�
bY�ZY[Y\WS�YPS�^`X[\SPS�Q\Q�hS^UoSPS�X^UVWSdeUa�_U\Ya�
ZU\UPYaH�oU\WY^QX[YaH�WSW�ZYb^UPUiPS]�ZSViS�

�UZUVg�^`abUT�Q�ZYXTY[VQT�PS�k[f �WY\YXXS\gPfd�PQcPdd�
iU\dX[gH�PSZYTQPSdefd�b\QPPfd�Q�fhWfd�WV`oWf�YRVYTF
PYa�[S_SWUVWQ���X\Q �cU�^` �XfTUU[U�ZVQZYbP][g�UU�f �XU_]�
PSb�RY\Y^YaH�Y[WV` �̂V]b` �fPQhS^oQm�UU�hf_Y^H�[YRbS�YPS�
X[SPY^Q[X]�ZYmYcS�PS�RVSPbQYhP`U�YZfXWP`U�^YVY[SH�Q�[SF
WY^`TQ�YPS�Q�YWSh`^SU[X]�b\] �TPYRQm�PUXiSX[P`m�V`_SWY^H�
WY[YV`m�ZVQR^YcbSd[H�XT`WS]XgH�k[Q�X[VSoP`U�oQZ`� ��Y �
UeU�WfbS�fcSXPUU�WScU[X]�YPSH�WYRbS�^QbQog�UU�^�_UhbYPF
PYa�TYVXWYa�ZfiQPUH�RbU�[` �^bVfR�hSTUiSUog�X^QVUZYRY�WSF
oS\Y[SH�Z\`^feURY �^�R\f_QPU�X�VShQPf[Ya�ZSX[gdH�[SW�i[Y �
URY�ifbY^QePS]�iU\dX[gH�bYX[QRSdeS]�lf[Y^ �Z][PSbjS[Q�^�
b\QPfH�[YViQ[�^PQh�ZYb�ZV]T`T �fR\YT�W�URY�[U\f �C �PfH�PSF
X[Y]eQa�WYVS_U\gP`a�_foZVQ[H�Q�^XU�[f[� �!SoS\Y[ �k[Y[�
PU�TUV[^H�YP�ZVYX[Y�PU�^�bfmUH�hS[YXWY^S\H�TYcU[�_`[gH�hSF
mSPbVQ\�Q�[SW�VSh\UPQ\X]H�i[Y �T`oj` �URY�iU\dX[Ua�VSXD
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X\S_\QH�Q�YP�Z\`^U[ �^�k[SWYT�PUZVQX[YaPYT�^QbUH�cQ^Ya�fZ F
VUW�^XUTf�WQ[Y^YTf�Z\UTUPQH�WY[YVYUH�XY�X^YUa�X[YVYP`H�
W\]PU[�URYH�PS^UVPYUH�Q�ZVQh`^SU[�PS�PURY�_YcQa�PSTYVbF
PQW�

� �_Y\goQPX[^U�X\fiSU^�PQcP]]�iU\dX[g �WSoS\Y[S�C �_Uh�
[VfbS�Y[bU\]UTS]�YZ`[P`T �XZUjQS\QX[YT�C �ZYbPQTSU[X]�
PS�ZS\f_fH�RbU�Qh�PUU�^`bUVRQ^Sd[�hf_` �b\] �ZYZY\PUPQ]�
hSZSXY^�[Ya�[^UVbYa�_U\Ya�WQ[Y^Ya�WYX[QH�Qh�WSWYa�V`_SWQ�
QhRY[Y^\]d[�^XU^YhTYcP`U�hS_S^P`U�ZVUbTU[`H�^W\diS] �
[VYX[QH�hYP[Y^`U�VfiWQ�Q�VfWY][WQ�m\`X[Y^�

#U\dX[g�X�[VfbYTH�X�PSbXSbYaH�[YiPY�]WYVgH�ZYb`TSd[ �
PS�_YV[G�Q�WYRbS�ZVQmYbQ[�^VUT]�C �XZfX[]�PUXWY\gWY�bPUa�
ZYX\U�YWYPiSPQ]�bVfRQm�VS_Y[HC �!^QWURH�$kRRf�Q��ko[QRYH�
^XU�[VYU�QXWfXP`U�hf_YbUV`H�ZVQPQTSd[X]�hS�bU\Y��!^QWUR�
YX[VYa�l\UPoUVPYa�\YZS[Ya�PSbVUhSU[�bUXP`G�ZYX\U�k[YRY�
iU\dX[g �WVUZ][�hS�V`T`H�X^UVmf�ZYb^UoQ^Sd[�[S\Q�Q�ZVQ�
Qm�ZYTYeQ�^`[]RQ^Sd[ �hf_�hS�hf_YTH�WSW�TQiQRSPXWQU�
_`WQ�^`WYViU^`^Sd[�bf_Y^`U�ZPQ�PS�bQWYa�\UXPYa�ZVYXUWU��
 f_Y^ �Y_`iPY�_`^SU[�XYVYW�b^SH�f �X[SV`m�WQ[Y�̂YPQ�iSX[Y�
X[YiUP`H�PY�PU�hS[VYPf[`�RPQUPQUT�Q�PU�hSZ\YT_QVY^SP`�PS�
PSo�\dbXWYa�TSPUV��� �bY^UVoUPQU�^XURY�XSTfd�iU\dX[g �VSXF
ZQ\Q^Sd[�PS�ZY\YX`H�WY[YV`U�QXZY\ghfd[X]�WSW�X[VYZQ\S�
ZVQ�ZYX[VYaWU�bYTY^�
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Y[WfbS�^` �PS�PUU�XTY[VQ[U���X\Q�^` �hS_UVU[UXg�PS�PUU�Q�_f F
bU[U�XTY[VU[g�^PQh�PS�b^S�b`mS[U\gP`m�Y[^UVX[Q]H�Y_S�^�
lYVTU�_fW^`�>H�[Y�XSTS�RY\Y^S�ZYWScU[X]�^ST�RQRSP[XWQT�
WYP[VS_SXYTH�S�b^S�b`mS\S�C �lQRfVP`TQ�ZVYVUh]TQ�^�
bUWU���X\Q�cU�^` �ZYZVQX[S\gPUU�ZVQR\]bQ[UXg�W�RVYTYhbF
WYTf�RVU_PU^QbPYTf�PSVYX[f�PS�XSTYa�TSWfoWU�C �W�k[YTf �
hU\UPYTfH�Y_\UZ\UPPYTf�ZY\QZSTQ�^Yh^`oUPQdH�WY[YVYU�
^�%VUP\SPbQQ�PSh`^Sd[�'WQ[Y^Ya�WYVYPYa8H�S�^�3cP`m �
TYV]m�C �'iUZiQWYT�PSX[Y]eURY�WQ[S8H�UX\Q�^` �XYXVUbY[YF
iQ[U�X^YU�^PQTSPQU�PS�k[YT�RVU_PUH�[YRbS�RY\Y^S�ZYWScU[X]�
^ST�X[^Y\YT�^U\QWYRY�bf_S�X�Z[QigQT�RPUhbYT�PS�VSh^Q\WU��
1Y�WVSaPUa�TUVU�ZVQ�^QbU�^XUm�k[Qm�cQ^`m�VSiWY^H�RPUhb]F
eQmX]�^�'iUZiQWU8H�[SWYU�XVS^PUPQU�PU�TYcU[�PU�ZVQa[Q�
^ST�^�RY\Y^fG�UX\Q�[Y\gWY�T`X\Q�^SoQ�PU�Y[^\UiUP` �bVfRQT�
ZVYT`X\Y^`T�[UVTQPYT�C �'WYVYPS8H�WY[YV`a�[SWcU�ZVQF
TUP]U[X]�b\] �Y_YhPSiUPQ]�k[YRY�RVU_P]G�PY�^�[SWYT�X\fiSU�
^ST�hSmYiU[X]�ZVUbX[S^Q[g�XU_U�TYVXWYU�ifbQeU�WYVYPY^SPF
P`T �jSVUT�YWUSPY^H�igd �hU\UPfd�bQSbUTf�XTSX[UVQ\Q�b\] �
PURY�QXWfXP`U�TY\\dXWQ���Y �UX\Q�WQ[�k[Y[�Q�jSVgH�[Y�Y_\QW�
f �PURY�bY^Y\gPY�fRVdT`a �b\] �WYVYPY^SPPYa�YXY_`���` �[Y\gF
WY�^hR\]PQ[UH�WSWS]�f �PURY�Y[^QX\S]�PQcP]]�Rf_S@�i[Y �hS�
TVSiPS]H�_VUhR\Q^S]�RVQTSXS@�RVQTSXS�^�b^SbjS[g�lf[Y^ �
b\QPYa�PS�Z][g �lf[Y^ �oQVQP`H�ZY�QhTUVUPQ]T�WYVS_U\gPYF
RY�Z\Y[PQWSG�RVQTSXSH�WY[YVS]�bSX[�PST�X^`oU�/==�RS\F
\YPY �̂cQVS�

$Y�iURY�cU�^XUD[SWQ�cS\gH�i[Y �f �_UbP]RQ�PSX[Y]eURY�
WQ[S�hS]ig] �Rf_S��� �[VUeQPS�^�Rf_U�XYX[S^\]U[�jU\`a �lf[� �
�S^UVPYUH�URY�TSTSoS�^�QP[UVUXPYT�ZY\YcUPQQ�Z\S^S\S�f �
1UVfSPXWYRY�ZY_UVUcg]�Q�^QbU\SH�WSW�Y[�hUT\U[V]XUPQ]�
[VUXPf\�_UVUR���UZUVgH�ZUVUoSRPf^�k[f �Rf_fH�X\Y^PY�XWY\ghF
WQa�ZYVYRH�hSR\]PUT�^�ZSX[g���aD_YRfH�_fbg�k[Y�^��SWQPYH�
] �ZYW\]\X]�_`H�i[Y �T` �ZYZS\Q�^�QPbUaXWQa�^QR^ST���^][`a �
_YcU@�PUfc[Y�k[Ya�XSTYa�bYVYRYa�Q�oU\��YPSI�1Y[Y\YW�
lf[Y^ �^�b^UPSbjS[g�^`XY[Ya�bY^Y\gPY�WVf[Y�fmYbQ[�^^UVmH�
[YiPY�XWS[�WV`oQ�X�PSX[Y]eQT�YX[V`T�WYPgWYTH�S�X�
VU_VQX[`mH�^`RPf[`mH�^YVXQX[`m�X^YbY�̂X^QXSd[�¨©Ž• H�
[YiPY�][SRSP`H�o[fW�ZY�[VQX[S�X�WScbYa�X[YVYP`H�
ZY\YX`�[YRY�XSTYRY�WQ[Y^YRY�fXSH�WY[YV`a�ZVQWVUZ\UP�
W�^UVmPUa�iU\dX[QH�Y_VShf]�hPSTUPQ[`U�^UPUjQSPXWQU�
cS\dhQH�Y�iUT�Q�^`oU �^U\SXg�fcU�TQTYmYbYT�VUig��!VS] �
k[Qm�Z\SX[QP�fXS�fWVSoUP�̀^Y\YX]PYa�_SmVYTYaH�iUVUh�WYM
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[YVfd �PSX[Y]eQa�WQ[�ZVYjUcQ^SU[�^YbfH�f\S^\Q^S]�Qh�
PUU�TU\Wfd�cQ^PYX[gH�WYRbS�YPH�VShQPf�̂ZSX[gH�ZVYZ\`F
^SU[�ZY�Z\SPW[YPPYTf�TYVd���U�hSPS^UXQ�WQ[Y^YRY�fXSH�i[Y �
PSmYb][X]�ZYXVUbQPUH�iSX[Y�QTUd[�VSh\QiP`U�Y[TU[QP`H�fRF
\f_\UPQ] �Q�ZVYX^U[`H�ZY�WY[YV`T�PUWY[YV`U�WQ[Y_YQ�fTUd[ �
^`XiQ[`^S[g �^YhVSX[�WQ[SH�ZYbY_PY�[YTf �WSW�^YhVSX[�bf_S�
fhPSU[X]�ZY�WY\gjST��� �mY[]�ZVS^Q\gPYX[g�[SWYRY�TU[YbS�
bY^Y\gPY�[VfbPY�ZVY^UVQ[gH�^XUD[SWQ�k[S�SPS\YRQ]�ZVQbSU[�
UTf�ZVS^bYZYbY_QU��"bPSWYH�UX\Q�ZVQhPS[g�fWShSPP`a�TU[YbH�
ZVQbU[X]�bYZfX[Q[gH�i[Y �PUWY[YV`U�PSX[Y]eQU�WQ[ �̀bYX[QF
RSd[�RYVShbY�_Y\UU�ZYi[UPPYRY�^YhVSX[SH�iUT�ZVUbX[S^\]U[F
X]�^YhTYcP`T�X�ZUV^YRY�^hR\]bS

1Y�ZY^Ybf�k[Qm�hSPS^UXUa�^�X[SVQPP`U�^VUTUPS�jSVQ\Q�
XST`U�PU\UZ`U�ZVUbX[S^\UPQ]��2 �1SViUXXS�YbQP�TYVUZ\SF
^S[U\g�PSh`^SU[�Qm�'_SWUP_SVbSTQH�VSX[feQTQ�^Pf[VQ�WQ[YF
^Ya�ZSX[Q8�MH�bVfRYa�PSh`^SU[�Qm�'X^QPYa�eU[QPYa8H�S�f �
?SW\da[S�PUWQa�X[SV`a�bcUP[\gTUP�^`VScSU[X]�X\UbfdF
eQT�Qh`XWSPP`T�Y_VShYTn�'1Y �Y_U�X[YVYP�̀URY�^UVmPUa�
iU\dX[Q�VSX[U[�ZY�b^UX[Q�Z][gbUX][�Z\S^PQWY^H�WY[YV`U�^QF
X][�f �PURY�PSb�]h`WYT�X�Y_UQm�X[YVYP8�

!SW�Qh^UX[PYH�QTUPPY�k[Q�XST`U�'fX`8H�'eU[QP`8H�'Z\S^ F
PQWQ8H�'_SWUP_SVb`8H�'hSPS^UXQ8H�Q\Q�WSW�^ST�_fbU[�fRYbPYH�
Qbf[�PS�QhRY[Y^\UPQU�WYVXU[Y^�Q�ZVYiQm�fbfoSdeQm �XVUbX[^�
b\] �PSoQm�bST��"bPSWY�[f[ �fcU �XZVYX�bS^PY�ZYeSb�PS�f_`\g� �
 Y\Y[`U �bUPUiWQ�WQ[Y^YRY�fXS�WYPiQ\QXg�X�jSVX[^Y^SPQUT�
WYVY\U^�̀�PP`H�WYRbS�^�[SWYa�TYbU�_`\Q �lQcT`� ��Y �ZYF
bY_PY�[YTf �WSW�k[Q�X[SVQPP`U�\UbQ�ZVU^UXU\Y�ZYVmS\QH�
hScS[`UH�TYcPY�XWShS[gH�^�WQ[Y^Ya�ZSX[QH�[SW�Q�T` �XURYbP]�
X�fbQ^Q[U\gPYa�PUfX[VSoQTYX[gd�ZVQ_URSUT�^Y�^VUT]�bYcF
b]�W�hSeQ[U�[Ya�cU�XSTYa�WQ[Y^Ya�ZSX[QH�Q_Y�XY^VUTUPP`a�
hYP[�C �k[Y�oS[UVH�VSX[]Pf[`a �PS�WSVWSXU�Qh�WQ[Y^YRY�fXS�

�Y �hS_fbUT�PS�TRPY^UPQU�Y�hSPS^UX]m�Q�fXSm�QH�X[Y]�^�
ZSX[Q�PSX[Y]eURY�WQ[SH�UeU�VSh�YR\]bQTX]�^YWVfR���Sh^U�
ZVQ�^QbU�k[Ya�ZVQifb\Q^Ya�WY\YPPSb`H�Y_X[fZQ^oUa�^SX�
XY�^XUm�X[YVYPH�^ST�PU�WScU[X]H�_fb[Y�^` �ZYZS\Q�^Pf[Vg

M�!X[S[Q�XWShS[gH�f �PSX[Y]eURY�WQ[S�Q�^�XSTYT�bU\U�UX[g�PUi[Y�
^VYbU�_SWUP_SVbY^H�^UVPUUH�fXY^H�WY[YV`U�XYX[Y][�Qh�PUXWY\gWQm�
_U\`m�^Y\YXH�VSh_VYXSPP`m�ZY�^UVmPUTf�WVSd�PQcPUa�iU\dX[Q� �
�SX[Q[U\gPYX[g�k[S�ZVQbSU[�QPYRbS�VSh_YaPQigU�^`VScUPQU�WQ[fH�
QTUdeUTfH�^ZVYiUTH�^UXgTS�XUVgUhP`a�Q�^ScP`a�Y_\QW�C �����# �
�������
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YRVYTPYRY�RSSV\UTXWYRY�YVRSPS�Q�\d_fU[UXg�URY�_UXiQX\UPF
P`TQ�[Vf_STQI�1Yb�PYRSTQ�f �^SX�T]RiSaoQa�[fVUjWQa�WYF
^UV�C �]h`WH�WSW�_` �ZVQW\UUPP`a�W�ZY\f� �"P �YiUPg�PUcP`a�
Q�cQVP`a�Q�\URWY�V^U[X]�PS�iSX[QH�WYRbS�URY�ZYbPQTSd[�
PS�ZS\f_f� �+h`W�k[Y[�XUaiSX�ZUVUb�PSTQH�QH�ZVQWQb`^S]�PS�
R\ShH�] �_` �XWShS\H�i[Y �YP�oUX[Q_SVVU\U^`aG�[Y�UX[g�bSX[�
ZYX\U�^`[SZ\Q^SPQ]�oUX[g�_YiUW�cQVf�

�` �[UZUVg�fcUH�] �PSbUdXgH�ZY\PYX[gd�f_UbQ\QXg�^�XZVSF
^Ub\Q^YX[Q�TYURYJQXmYbPYRY�f[^UVcbUPQ]�Y�[YTH�i[Y �RY\Y^`

WSoS\Y[S�Q�PSX[Y]eURY�WQ[S�YiUPg�XQ\gPY�Y[\QiSd[X] �bVfR�
Y[�bVfRS��1Yb^Yb]�Q[YRQH�ZY^[YVdn�RY\Y^S�PSX[Y]eURY�WQ[S�
PU�QTUU[�YRVYTPYRY�VUhUV^fSVS�XZUVTSjU[SG�PU�QTUU[�
WYX[]P`m�hf_Y^G�PU�QTUU[�fhWYa�^`[]Pf[Ya �PQcPUa�iU\d F
X[QH�X[Y\g�mSVSW[UVPYa�b\] �WSoS\Y[S��� �bVfRYa�X[YVYP`H�
f �WSoS\Y[S�PU[�k[Qm�hSPS^UXUa�Qh�WQ[Y^YRY�fXSG�PU[�YRVYTF
PYa�PQcPUa�Rf_`G�Q�[Y\gWY�WSWQUD[Y�hSiS[WQ�]h`WS��!VYTU�
[YRYH�f �PSX[Y]eURY�WQ[S�QTUd[X]�b^S�PSVfcP`m�b`mS[U\gF
P`m�Y[^UVX[Q]H�S�f �WSoS\Y[S�[Y\gWY�YbPY�

�/ 



�hR\]PQ[U�cU�^�ZYX\UbPQa�VSh�PS�k[Q�^U\QiUX[^UPP`U�
WVf[Y^UVmQU�RY\Y^`H�ZYWS�YPQ�UeU�\UcS[�V]bYTG�Q_Y�YbPS�
Qh�PQm�XWYVY�WSPU[�_Uh^UX[PS]�^�TYVXWfd�R\f_gH�Q�bVfRS]�
PU�hSTUb\Q[�ZYX\UbY^S[g�hS�PUa�

 STUiSU[UH�WSWYU�^`VScUPQU�f �WSoS\Y[Y^Ya�RY\Y^`I��Y �
XSTYU�^`VScUPQUH�X�WY[YV`T�YP�^X[VU[Q\�X^Yd�XTUV[gH�[Y\gF
WY�PSQ_Y\UU�b\QPP`U�_YVYhb�̀f �PURY�PS�\_f �WSWD[Y�VShR\SF
bQ\QXg���RY�oQVYWYU�iU\Y�ZVUbX[S^\]U[X]�TPU�QXZY\PUPP`T�
_UhT][UcPYRY�XZYWYaX[^Q]�ZVUVQaH�ZYVYcbUPPYRY�lQ\YXYl F
XWQT�VS^PYbfoQUT�W�XTUV[Q��� �[UZUVg�Y_VS[Q[U�^PQTSPQU�PS�
^[YVfd �RY\Y^f���QbQ[UH�WSW�[^UVbY�ZYbcS[S�UU�ZY[V]XSdeS]�
PQcP]]�Rf_SH�ZVQbS^\UPPS]�ZY�^Y\U�X\fiS] �_YV[YT�WYVS_\]I�
�U �RY^YVQ[�\Q�^X]�k[S�RY\Y^S�Y�^U\QiSaoUa�VUoQTYX[Q�ZVQ�
X[Y\WPY^UPQQ�XY�XTUV[gdI�*[Y[ �PSX[Y]eQa�WQ[H�] �XiQ[SdH�
_`\ �X[YQWYTH�S�WSoS\Y[�C �Z\S[YPQWYTH�WY[YV`a�^�ZYX\UbF
PQU�RYb �̀QXZ`[S\�^\Q]PQU��ZQPYh`�



%&��� ��;;�	 � ����"�����+
������

��5$� �iUT�PS^XURbS�YX[S^Q[g�RY\Y^f�WSoS\YD�
	�[SH�] �mY[U\�_`H�i[Y_` �^`H�ZVYX[Y�WSW�VShfTP`a�
	�lQhQY\YRD\d_Q[U\gH�Y_VS[Q\Q�^PQTSPQU�PS�UU�
	�^Qb�XZUVUbQ�^Y�^XUa�URY�XcS[YX[Q�Q�XY_VSPPYX[Q�

+�ZVYof�^SX�VSXXTY[VU[g�UU�[UZUVg�[Y\gWY�b\] �
[YRYH�i[Y_` �^` �XYX[S^Q\Q�XU_U�ZVS^bQ^YU�Q�PUZVUf^U\QiUPF
PYU�TPUPQU�Y�[Ya�[SVSPPYa�XQ\UH�WSWS]�TYcU[�_`[g �^�PUa�
hSW\diUPS��*[Y �iVUh^`iSaPY�^ScPYH�ZY[YTf�i[Y �^` �\Q_Y�
XbU\SU[U�b\] �XU_]�PUY_mYbQT`U�^`^Yb`H�\Q_Y�^XURbS�_fbU[U�
QXZ`[`^S[g�PUbY^UVQU�W�YbPYa�Qh�XST`m�cf[WQmH�PY�Y[�k[YF
RY�PQif[g �PU�TUPUU�ZVS^bYZYbY_P`m�QX[YVQaH�WSWQU�[Y\gWY�
YX[S\QXg�^�ZST][Q�iU\Y^UiUX[^S�

�` �hSTU[Q[UH�i[YH�Z\`^]H�WSoS\Y[�ZYbX[S^\]U[�^YbU�
ZUVUbPddH�ZYi[Q�XY^UVoUPPY�Y[^UXPfd�Z\YXWYX[g�X^YUa�
RY\Y^`G�hSTU[Q[UH�i[Y �XPQhf�k[S�Z\YXWYX[g�XQ\gPY�XWYoUPS�
PShSb�Q�Y[X[fZ] �Y_VShfU[�fR\f_\UPQUH�WfbS�WSW�VSh�ZVQmYF
bQ[X]H�hSm\YZPf^oQXgH�fhWS]H�X\Y^PY�_foZVQ[H�WSoS\Y[YD�
^S�PQcP]]�iU\dX[gG�hSTU[Q[UH�i[Y �VY[�f �PURYH�[SWQT�Y_VShYTH�
YWSh`^SU[X]�^PQhf�RY\Y^`H�^VYbU�WSW�UX\Q�_` �^So�VY[�_`\ �f �
^SX�ZYb�ZYb_YVYbWYT��$S\UU�^` �hSTU[Q[UH�i[Y �PYX�f �WQ[S�
^YY_eU�Y[Xf[X[^fU[H�S�[YH�i[Y �f �PURY�UX[g�^TUX[Y�PYXS�C �URY�
b`mS\YH�ZYTUeSU[X]�f �PURYH�[SW�XWShS[gH�PS�TSWfoWUH�
R\ShS�cU�Q�foQ �VShTUeUP`�ZY�_YWST�URY�RY\Y^`H�PS�VSXX[Y]F
PQQH�VS^PYT�ZYi[Q�[VU[Q�^XUa�URY�b\QP`H�Y[�URY�ZUVUbPUa�
YWYPUiPYX[Q���UZUVg�fc �^` �XSTQH�^UVY][PYH�^QbQ[UH�i[Y �
ZUVUbP]]�iSX[g�RY\Y^`�WSoS\Y[S�C �k[Y�TUV[^S]H�R\fmS]
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X[UPSH�_Uh�UbQPYRY�YVRSPSH�_Uh�UbQPYRY�if^X[^Q[U\gPYRY�^` F
X[fZS���S\Y �[YRYH�^XZYTPQ[UH�i[Y �\Qog�^�XSTYa�PQcPUa�XWYF
oUPPYa�iSX[Q�RY\Y^S�WSoS\Y[S�QTUU[�WSWQUD[Y�PSTUWQ�PS�
WYX[P`U�Y_VShY^SPQ]G�Q�[Y\gWY�^�b^SbjS[Q�lf[Sm �Y[�WQ[Y^YF
RY�\_S�TYcPY�PSa[Q�f �PURY�iUVUZPfd�WYVY_Wf���SW�i[Y �^X]�
k[S�YRVYTPS]�_UXWYX[PS]�TSXXS�PSZYTQPSU[�Wf\gH�PS_Q[`a�
oUVX[gd��� �PSWYPUjH�PUXTY[V]�PS�[Y�i[Y �XYbUVcQTYU�k[YRY�
Wf\]H�WSW�^XWYVU�_fbU[�ZYWShSPYH�iSX[gd�XYX[YQ[�Qh�XSTYRY�
PUcPYRY�cQVSH�^` �bY\cP` �_fbU[U�YhPSWYTQ[gX]�XUaiSX�
X�ZVQVYbYa�[YRY�^UeUX[^SH�WY[YVYU�PUXYWVfoQTYa�X[UPYa�
YWVfcSU[�W\SbUhg�X[Y\g�PUcPYa�f[YPiUPPYX[Q���UXWY\gWY�
^`oU �]�YZQX`^S\�X\Ya�XS\SH�YbU^SdeQa�[f\Y^QeU�WQ[SH�
WSW�YbU^SU[�WYcfVS�SZU\gXQP���Y �cU�XSTYU�ZVYQXmYbQ[�Q�X�
URY�RY\Y^YaG�X�[Ya�[Y\gWY�VShPQjUaH�i[Y �PS�RY\Y^U�k[S�Y_UV[F
WS�PU�[SW�[Y\X[SH�hS[Y�PSX[Y\gWY�Z\Y[PSH�i[Y ��^�k[Y�[VfbPY�
ZY^UVQ[gH�PU�f_UbQ^oQXg�PS�YZ`[U���ST`a �[^UVb`a�Q�hSWSF
\UPP`a�X[S\gPYa�RSVZfPH�XSTS]�YX[VS]�YX[VYRSH�hSZfeUPP`U�
XSTYa�TYRfiUa�VfWYaH�_UXXQ\gPY�Y[XWSWQ^Sd[�Y[�PUUH�_fb[Y �
WSoS\Y[Y^S�RY\Y^S�^`TYeUPS�XZUVUbQ�\YoSbQP`TQ�WYZF̀
[STQ���UVY][PYH�YPS�\QoUPS�WSWYa�_` �[Y�PQ�_`\Y �if^X[^Q F
[U\gPYX[Q�

�Y �k[Y�UeU�PU�^XU��!YRbS�b^S�YX[DQPbXWQm�XfbPS�X[Y\WF
Pf[X] �X\fiSaPY�^�ZUVUZY\PUPPYT�ZYV[fH�i[Y �ZVUbZVQPQTSd[�
^�[SWQm�X\fiS]m�TYV]WQI��Qb]H�i[Y �X[Y\WPY^UPQU�PUQh_UcF
PYH�YPQ�XZUoS[�^`^UXQ[g�hS�_YV[�PU�WSWQUDPQ_fbg�[^UVb`U�
ZVUbTU[`H�XWScUTH�cU\UhP`U�Q\Q�bUVU^]PP`U���U[H�YPQ�
ZYbX[S^\]d[ �ZYb�fbSV�_Y\goQU�WVfR\`U�Wf\Q�Qh�ZVYiP`mH�
[Y\X[`m �_`igQm�oWfVH�PS_Q[`m�ZSW\Ua�Q�ZVY_WYa��� �[SWQU�
WVSPj�̀_Uh_Y\UhPUPPY�ZVQPQTSd[�PS�XU_]�PS[QXWH�Y[�WY[YF
VYRY�PS�WfXYiWQ�VSh\U[U\QXg�_` �bf_Y^`U�^SRQ�Q�cU\UhP`U�
\YT`� �1YbVY_PYX[g�k[S�fcU�XSTS�ZY�XU_U�bYX[S[YiPY�YX^UF
eSU[�[Y[ �YiU^QbP`a�lSW[H�Y�WY[YVYT�]�^Ubf�VUig���Y �^�
bYZY\PUPQU�W�PUa�] �mY[U\�_` �^`XWShS[g�X\UbfdeUU�ZVUbZY\YF
cUPQU��1YXWY\gWf�f �Y_`WPY^UPP`m�V`_�QTUd[X]�[SW�PSh F̀
^SUT`U�Z\S^S[U\gP`U�Zfh`VQH�WY[YV`U�YPQ�ZY�cU\SPQd�TYF
Rf[�VSXoQV][g�Q�XcQTS[gG�Q�ZYXWY\gWf�f �WSoS\Y[SH�WSW�TPU�
ZY�WVSaPUa�TUVU�Qh^UX[PYH�[SWYRY�ZVQXZYXY_\UPQ]�PU[G�
ZVQPQTS]�[SWcU�^Y�^PQTSPQU�PUY_r]XPQTfdH�WShS\YXg�_`H�
ZVQ^`iWf�WSoS\Y[Y�̂[Y�jU\QWYT�ZYRVfcS[g�RY\Y^f�^�^YbfH�
[Y�^`X[S^\][g �UU�^`XYWY�PSVfcfG�ZVQPQTS]�^Y�^PQTSPQU�PQF
iUT�PU�hS[VfbPUPPfd�k\SX[QiPYX[g�ZYWV`^SdeUa�URY�RY\Y^f

�/'



Y_Y\YiWQG�ZVQPQTS]�^Y�^PQTSPQU�^UXgTS�X^YUY_VShPYU�^Pf[ F
VUPPUU�fX[VYaX[^Y�URY�RY\Y^ �̀C �ZYh^Y\d�XU_UH�WSW�] �fcU �RYF
^YVQ\H�^`XWShS[g�ZVUbZY\YcUPQUH�i[Y �[SQPX[^UPPYU�XY[YZYF
bY_PYU�]iUQX[YU�^UeUX[^YH�Y_VShfdeUU�k[f�Y_Y\YiWfH

QTUU[H�_`[g �TYcU[H�bYXU\U�PU�Y[WV`[fd �X^]hg�X�PSVfcP`T �
^YhbfmYTH�_\SRYbSV]�iUTf �TYcU[�ZYb^UVRS[gX]�S[TYXlUVPYF
Tf �XcS[Qd�Q�VSXoQVUPQd��� �UX\Q�k[Y�[SWH�XWY\g�cU�PUY_YF
VQTS�XQ\SH�WY[YVfd�ZYbbUVcQ^SU[�XSTS]�PUYX]hSUTS]�Q�XSF
TS]�TYRfeUX[^UPPS]�Qh�X[QmQa@

.)=



�UZUVg�^Y[�UeU�i[Y� ��[VUT] �^ZUVUb�k[f �R\fmfdH�PUZVYF
PQjSUTfdH�PUZVY_Q^SUTfd�X[UPfH�ZYhSbQ�WY[YVYa�hSW\diUF
PY�XSTYU�Z\S^fiUU�Qh�^XUm�^UeUX[^H�b^QcU[X]�hS�PUa�YRVYTPS]�
cQ^S]�TSXXSH�Y�VShTUVSm�WY[YVYa�TYcPY�XfbQ[g�\Qog�ZY�
Y_m^S[f�C �WSW�Y�^]hSPWU�bVY^H�Q�^�[Y�cU�^VUT]�^X]�YPSH�
ZYbY_PY�XSTYa�WVYoUiPYa�_fWSoWUH�ZYX\foPS�UbQPYa�^Y\U��
�SW�i[YH�WYRbS�] �^�bS\gPUaoUT�_fbf �YZQX`^S[g�PU_`^S\`a �
PYVY�̂Q�TYRfifd �XQ\QefH�[S]efdX] �^�[U\U�k[YRY�RQRSP[XWYF
RY�h^UV]H�WYRbS�] �X[SPf�ZUVUbS^S[g�WYUDWSWQU�Qh�PSQTUPUU�
RVSPbQYhP`m�Q�XYWVfoQ[U\gP`m�URY�ZYb^QRY^H�[YH�PSbUdXgH�
Y[VQPf �̂PUbY^UViQ^YX[g�PU^UcbH�^` �YWScU[UXg�RY[Y^ �̀^` F
X\foS[g �bScU�Y�[YTH�i[Y �WSoS\Y[�^h\YTS\�ZUVUoUUW�$SVgF
UaH�XTUoS�̂^Yb` ��[\SP[QWQ�Q��QmYRY�YWUSPSH�Q�ZVQ�k[YT�
bScU�_VY^gd�PU�ZY^UbU[U���_Y �UX\Q�^` �PU�ZVQhPSU[U�WQ[SH�
^` �YX[SU[UXg�^�^YZVYXSm��X[QP` �^XURY�\Qog�XUP[QTUP[S\gF
P`T �ZVY^QPjQS\YT���Y �cRfifd ��X[QPf �TYRf[�^`bUVcS[g�
\Qog �QXZY\QPXWQU�XS\STSPbV`G�PS�i[Y �c �[YRbS�VSXXiQ[`^S[g�
_UbP`T�ZVY^QPjQS\STI�1YTPQ[UH�WSWS]�Xfbg_S�ZYX[QR\S�^�
�SQXU�X\S_YbfoPYRY�dPYofH�Y[^ScQ^oURYX]�ZVQZYbP][g�
ZYWV`^S\Y�fcSXPYa�_YRQPQI
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�1��< �ZYbYo\Y�^VUT]�^`iUVZ`^S[g �XZUVTSjU[��
�Y �b\] �[YRYH�i[Y_` �^` �X�PSb\UcSeUa�]XPY�
X[gd�ZYP]\QH�WSW�k[Y�ZVYQXmYbQ[H�^ST�PUY_mYF
bQTY�QTU[g�WYUDWSWYU�ZVUbX[S^\UPQU�Y�X^YUY_F
VShPYT�fX[VYaX[^U�[YRY�fbQ^Q[U\gPYRY�VUhUVF

^fSVSH�RbU�XZUVTSjU[�ZYTUeSU[X]�
�X\Q�VSXXTS[VQ^S[g�RY\Y^f�WSoS\Y[S�WSW�iU[`VUmRVSPF

Pfd �ZVQhTfH�[Y�PSQXWYXg�UU�TYcPY�VShbU\Q[g�PS�b^S�Z\YXWQm�
W\QPS�MH�Qh�WY[YV`m�PQcPQa�_fbU[�ZVUbX[S^\][g�XY_Ya�
WYX[PYU�Y_VShY^SPQU�C �iUVUZPfd�WYVY_Wf�Q�iU\dX[QH�S�
^UVmPQa�C �cQVY^fd�TSXXfH�XY^UVoUPPY�\QoUPPfd�WYX[UaG�
oQVYWS]�cU�ZUVUbP]]�RVSPg�WSW�VSh�Q�bSX[�PST�TYRfiQa�Q�
Y[^UXP`a�WQ[Y^`a�\Y_���UZUVg�^�XUVUbQPU�\_S�RYVQhYP[S\gPY�
VShbU\QT�^UVmPQa�W\QP�PS�b^U�ZYi[Q�XY^UVoUPPY�VS^P`U�iSF
X[QH�WY[YV`U�Q�_Uh�PSX�VShbU\UP�̀ZVQVYbYa�ZVQ�ZYTYeQ�
^Pf[VUPPUa�ZUVURYVYbWQ�Qh�[Y\X[YRY�mV]eS�

�QcP]] �Qh�k[Qm�b^fm�iSX[UaH�PSh`^SUTS]�'WY\YbYa8H�
ZVUbX[S^\]U[�XY_Ya�YRVYTP`U�TSX\]P`U�XY[`�ZVQTUVPY�
^�bUX][g�[`X]i �]iUUWH�Y_VShY^SPP`m�ZUVUZ\U[UPQUT�Z\Y[P`m�
Q�k\SX[QiP`m�_U\`m�^Y\YWYP�Q�ZVYZQ[SPP`m�cQVYT���UVmF
P]] �iSX[gH�Qh^UX[PS]�ZYb�PSh^SPQUT�'WfhY^8H�k[Y�PU�i[Y �QPYUH�
WSW�_Y\goS]�%UabU\g_UVRXWS]�_YiWS�WSoS\Y[S���ZUVUbQ

M�1\YXWQa�W\QP�PU�k^W\QbY�̂[UVTQP��"P�ZVQPSb\UcQ[�
QXW\diQ[U\gPY�TYVXWYa�TS[UTS[QWU��"ZVUbU\UPQ]�UTfH�PSXWY\gWY�
TPU�Qh^UX[PYH�VSPUU�PQW[Y�PU�bS^S\��1\YXWQa�W\QP�C �k[Y�RUYTU[VQF
iUXWYU�[U\YH�WY[YVYU�Y[\QiSU[X]�Y[�Y_`iPYRY�W\QPS�RUTH�i[Y �^UVoQPf�
URY�Y_VShfU[�WVf[Ya�XWYX�YbPYa�Qh�RVSPUaH�^TUX[Y�VS^PYTUVPYRY�
XmYcbUPQ]�Y_UQm��C �����# ��������

.),



YPS�fWVSoUPS�WSWYaD[Y�hST`X\Y^S[Ya�VUhg_Ya�C �PS�YRVYTF
PYT�PSmTfVUPPYT�WSoS\Y[Y^YT�iU\U�TYcPY�^QbU[g�^XU^YhF
TYcP`U�XQT^Y\QiUXWQU�fhYV`��� �WSW�hPSTUPQ[fd�_YiWf�^�
%UabU\g_UVRU�^XURbS�PSZY\P]\Q�\fioQTQ �^QPSTQ��UaPXWYa�
bY\QP`H�[SW�Q�k[S�'_YiWS8�WSoS\Y[S�XYbUVcQ[�XST`a�bVSF
RYjUPP`a�XYV[�TSX\]PYRY�^QPSH�S�QTUPPY�hPSTUPQ[`a�XZUVF
TSjU[�^�URY�XY^UVoUPPY�iQX[YTH�ZVYhVSiPYT�Q�SVYTS[PYT�
^QbU��� �PQ�^�WSWYa�bVfRYa�iSX[Q�WQ[Y^Ya�[foQ �k[Y�jUPPUaF
oUU�^UeUX[^Y�_Uh�ZVQTUXUa�PU�^X[VUiSU[X]��� �cQ^YT�WSoSF
\Y[U�YPY�PSmYbQ[X]�^�S_XY\d[PY�cQbWYT�XYX[Y]PQQH�PY�ZYXF
\U�XTUV[Q�WQ[SH�_fbfiQ �Y[WV`[Y�^YhbUaX[^Qd�^YhbfmSH�PSF
iQPSU[�_`X[VY�RfX[U[gH�Y_VShf]�WVSXQ^`U�WVQX[S\\QiUXWQU�
QR\`H�WSW�_fb[Y�ZUV^`a�[YPWQa�\UbYW�hS[]RQ^SU[�ZY^UVmF
PYX[g�^Yb`��'!fhY^8 �_Y\goYRY�WSoS\Y[S�bSU[�Y_`iPY�YWY\Y�
Z][QXY[�RS\\YPY�̂XZUVTSjU[SH�PU�XiQ[S]�[YRYH�i[Y �^�XQ\f�PUF
Qh_UcP`m�Y_X[Y][U\gX[�̂^�hPSiQ[U\gP`m�WY\QiUX[^Sm�
VSXZ\UXWQ^SU[X]H�ZVY\Q^SU[X]H�^`[UWSU[H�ZVYXSiQ^SU[X]�
Q\Q�QP`T�Zf[UT�_Uh^Yh^VS[PY�[UV]U[X]�^Y�^VUT]�X\YcPYa�
VS_Y[`H�mY[]�ZVQ�k[YT�Q�X[SVSd[X]�XZSX[Q�i[Y �TYcPY�

�U �hPSdH�WSWQTQ�VYXWYoP`TQ�[YPWQTQ�[WSP]TQ�_`\S �Y_F
[]Pf[S �QhPf[VQ�hPSTUPQ[S]�_YiWS�^�%UabU\g_UVRUH�hPSd�
[Y\gWYH�i[Y �ZY�_YRS[X[^f�X^YUTf�YPQ�PU�TYR\Q�_` �ZYa[Q�PQ�
^�WSWYU�XVS^PUPQU�X�[Ya�^U\QWY\UZPYa�oU\WY^QX[Ya�ZUVF
\STf[VY^Ya�Z\UPWYaH�WSWYa�ZYb_Q[H�[YiPY�WYVY\U^XWS]�TSPF
[Q]H�X�^Pf[VUPPUa�X[YVYP�̀'WfhY^8�WSoS\Y[S�

%UabU\g_UVRXWS]�_YiWS�WSoS\Y[S�hSPQTSU[�f �PURY�^Xd�
^UVmPdd�iSX[g�RY\Y^ �̀^Y�^Xd�UU�b\QPfG�S�ZYXWY\gWf�C �WSW�
fZYTQPS\YXg�fcU�RbUD[Y�C �RY\Y^S�XYX[S^\]U[�[VU[g�Y[�Y_F
eUa�b\QP`�cQ^Y[PYRYH�[YH�ZY\YcQ �̂k[f �b\QPf�lf[Y^ �^�^YF
XUTgbUX][�b\] �WSoS\Y[S�ZVQ\QiP`m�VShTUVY^H�T` �ZY\f F
iQT�_YiWf�_Y\goUH�b^SbjS[Q�oUX[Q�lf[Y^ �^`XY[YaH�UX\Q�
UU�ZYbjUZQ[g�Q�^UV[QWS\gPY�ZYbPQTS[g�PS�WYVS_U\gP`a�
_YV[�

� �ZVYjUXXU�Y[bU\UPQ]�RY\Y^ �̀WSoS\Y[S�YZUVS[YV�YVfbfU[�
X^YQT�QPX[VfTUP[YT�^�PUZYXVUbX[^UPPYa�_\QhYX[Q�Y[�[YRY�
TUX[SH�RbU�ZYhbPUU�_fbU[�ZVY\YcUP�mYb�W�XZUVTSjU[Y^`T�hSF
\UcSTG�^Y[�ZYiUTf�UTf�X\UbfU[�ZVY]^\][g �^U\QiSaofd �YX[YF
VYcPYX[gH�i[Y_` �QhDhS�PU\Y^WYRY�ZVUcbU^VUTUPPYRY�fbSVS�
PU�^[YVRPf[gX]�^�X^][Q\QeU�Q�PU�ZVY\Q[g�_Uh�ZY\gh`�URY�_UXF
jUPPYU�XYbUVcQTYU��"[bU\UPPS]�RY\Y^S�ZYbPQTSU[X]�Qh�^YF
b` �Y[VUhSPP`T�WYPjYT�^^UVm�ZVQ�ZYTYeQ�YRVYTP`m�[S\UaH

.)-



igQ�ZUPgWY^`U�ZU[\Q�X^QXSd[�PSb�_YV[YT�jU\`T �WSPS[P`T�
\S_QVQP[YT�

1YX\U�^XURYH�i[Y �_`\Y �XUaiSX�TPYd�XWShSPYH�] �ZYZVYof�
^SX�fbU\Q[g�^PQTSPQU�^UXgTS�fbQ^Q[U\gPYa�Q�C �^�bSPPYT�
X\fiSU�C �Ub^S�PU�hS^UVoQ^oUaX]�[VSRQiUXWQ�ZVYjUbfVU�
Y[WfZYVQ^SPQ]�_Y\goYa�%UabU\g_UVRXWYa�_YiWQ�WSoS\Y[S�

�1��������
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�"�"��4�H �WSW�WYoWSH��ko[QRY�^h_URSU[�
ZY�^SP[STG�WSW�_`\H�^Y�^UXg�VYX[H�QbU[�ZY�PSF
^QXoUTf�RVY[SDVUd�Q�YX[SPS^\Q^SU[X]�WSW�VSh�
PSb�^hbUVPf[Ya�hS�_YV[YT�'_YiWYa8��� �VfWSm�f �
PURY�\URWS]�XPSX[gH�PSh`^SUTS]�RYVbUPUTH�WY[YF

VS]�XYX[YQ[�Qh�^UVU^WQH�ZVYZfeUPPYa�iUVUh�YbPYoWQ^P`a�
_\YW��1Yb^UXQ^�_\YW�ZYb�RVY[SDVUUT�Q�PSbUcPY�hSWVUZQ^�URYH�
YP�^`[VS^\Q^SU[�^PQh�YbQP�WYPUjH�WY[YV`a�TS[VYX�̀PS�ZSF
\f_U�\Y^][ �Q�PS[]RQ^Sd[�QhY�^XUm�XQ\���YRbS�ZY�bVfRYTf�
WYPjf�QPbUUjH�X\Y^PY�X�PU_SH�XZfXWSU[X]�PS�VfWSm�ZV]TY�
PS�^QX]efd �hS�_YV[YT�RY\Y^f��"[[fbSH�^XU�UeU�hPSiQ[U\gF
PY�^Yh^`oS]Xg�PSb�YX[S\gPYa�WYTSPbYa�Q�ZYX`\S]�[Y^SVQF
eST�_YbV`U�^YhR\SX`H�YP�WScU[X]�[fVUjWQT�TfkbhQPYTH�X�TQF
PSVU[S�ZVQh`^SdeQT�ZVS^Y^UVP`m�W�TY\Q[^U��1Y\fiQ^ �
XPQhf�PS�^UVU^WU�YX[Vfd�l\UPoUVPfd �\YZS[f�PS�WYVY[WYa
VfWY][WUH�YP�ZVQPQTSU[X]�X[SVS[U\gPY�PSefZ`^S[g �ZYbmYD

.)/



b]eUU�TUX[Y�b\] �VSXWfZYVWQ�'_YiWQ8��$U\SU[�YP�k[Y�X�^U\QF
iSaoUa�[eS[U\gPYX[gdH�[YiPY�QeU[�W\Sb�^�X[SVQPPYT�bYTUH�
^`X[fWQ^S]�X[UP`H�i[Y_` �Y_PSVfcQ[g�hY\Y[Y�^�WQVZQiPYa�
W\SbWU��! �[YTf �^VUTUPQH�WYRbS�YP�hS^UVoQ\�X^YQ�ZYQXWQH�
W�X^Y_YbPYTf�WYPjf�RYVbUP]�ZVQ^]h`^Sd[�Xm^SiUPPYU�cU\UhF
P`T �Y_VfiUT�bUVU^]PPYU�^UbVYH�XY^UVoUPPY�[SWYU�cUH�WSW�
Q�Y_`iPYUH�WY[YV`T�bYX[Sd[�^Ybf�Qh�WY\YbjSG�bVfRYa�WYPUj�
^�k[Y�^VUT]�WVUZWY�bUVcS[�f�ZVY[Q^YZY\YcPYRY�_YV[S�
PUXWY\gWY�_`^S\`m �TS[VYXY^��"PQ�[UZUVg�ZYbPQTSd[�^UbVY�
[SWH�i[Y �QPbUUj�TYcU[�URY�bYX[S[g��� �[Y[H�PS\URS]�PS�bPY�^UbF
VS�b\QPP`T�oUX[YTH�WY[YV`a�UTf�fXZU\Q�ZUVUbS[g�XPQhfH�
YX[YVYcPY�ZYRVfcSU[�URY�^�'_YiWf8H�^UbVY�QXiUhSU[H�[YRbS�YP�
ZYbSU[�TS[VYXST�f �RYVbUP]�hPSWH�Q�^UbVY�ZY]^\]U[X] �XPY^SH�
^XU�^XZUPQ^oUUX]H�_fb[Y�X�ZSVP`T�TY\YWYT���PbUUj�YX[YF
VYcPY�XZfXWSU[�X�^`XY[` �PSZY\PUPP`a�bY�WVSU^�XYXfbH�hbUXg�
URY�ZUVUm^S[`^SU[�X[Y]eQa�PSRY[Y^U�TS[VYX�Q�_`X[VY�YZVYWQF
b`^SU[�^�_Y\goYa�iSP�� S[UT�^UbVY�^PY^g�f\U[SU[�^^UVmH�Q�
^XU�ZY^[YV]U[X]�XPSiS\SH�Q�[SW�bY�[Um�ZYVH�ZYWS�R\f_YWS]�jQF
X[UVPS�PU�YWSh`^SU[X]�^`iUVZSPPYa�bY�bPS��1Yb�WYPUj��koD �
[QRY�ZVQmYbQ[X]�PS\URS[gPSb\QPP`aoUX[�^XU�XQ\gPUU�QXQ\gD�
PUUH�^XU�R\f_cU�Q�R\f_cU�hSRYP]]�URY�^TUX[U�X�^UbVYTH�ZYWfF
bS�^XU�b^SbjS[g�lf[Y^ �oUX[S�PU�XWVYd[X]�^�WQ[Y^Ya�RY\Y^U�

!YTSPbS�'1UWYbS8�fcU �PUXWY\gWY�iSXY �̂hSPQTS\SXg�k[Ya�
VS_Y[YaH�iSP�hS�iSPYT�PSZY\P]\X]�ZSmfiQT�XZUVTSjU[YTH�
WSW�^bVfR�X\fiQ\YXg�ifbY^QePYU�PUXiSX[gU���Y �\Q�PUZf[UF
^`a �QPbUUj��ko[QRY�YWShS\X]�PSX[Y\gWY�YZVYTU[iQ^`T�Q�
PUYX[YVYcP`TH�i[Y_` �VShcS[g�PS�TRPY^UPQU�\U^fd �VfWfH�
WY[YVYa�YP�^XU�^VUT]�WVUZWY�bUVcS\X]�hS�ZVY^Y\YiPfd�
XPSX[gH�ZYb[]RQ^Sdefd�W�_YV[f�WSoS\Y[Y^f�RY\Y^fG�[Y�\Q�
TUX[YH�PS�WY[YVYT�YP�X[Y]\H�_`\Y �[SWQT�ZVUbS[U\gXWQ�XWY\gF
hWQTG�[Y�\Q�k[Y�XST�bg]^Y\�ZYcU\S\H�i[Y_` �^XU�ZVYQhYo\Y�
QTUPPY�[SWH�PU�ZYhS_Y[Q^oQXg�ZVUbX[S^Q[g�X^YQ�XYY_VScUF
PQ]HC �WSW�[ST�^XU�^�bUaX[^Q[U\gPYX[Q�_`\YH�PUQh^UX[PYG�
PY�[Y\gWY�^bVfRH�WYRbS�Qh�Y[^UVX[Q]H�iTYWPf^H�ZYbP]\YXg�
^YXUTPSbjS[YU�Q\Q�bU^][PSbjS[YU�^UbVY�C �RYXZYbQH�ZYTQF
\fa@�C �_UbP`a��ko[QRYH�X\Y^PY�UeU�YbPY�^UbVYH�ZY\U[UF̂
oUU�^�PSX[Y]eQa�WY\YbUjH�fZS\�RY\Y^Ya�^PQh�^�k[f �YRVYTF
Pfd �%UabU\g_UVRXWfd�_YiWf�Q�X�cf[WQT�TSX\]PQX[`T�W\YF
WY[SPQUT�QXiUh�Qh�^Qbf@

C �#U\Y^UW�hS�_YV[YT@C �hSWVQiS\�$kRRfH�ZUV^`a�XVUbQ�
^XUY_eURY�YjUZUPUPQ]�ZVQoUboQa�^�XU_]�C ��dbS �^UbVY@

�' 



�9 �X[fZQ\�YbPYa�PYRYa�^�^UbVYH�i[Y_` �PU�XYV^S[gX]H�UX\Q�
ZVYTSX\UPP`a�RYVbUPg�^`XWY\ghPU[�Qh�ZS\gjU^H�Q�TS[VYX �̀
ZYbP]\Q�URY�PS�RY\Y^f�WSoS\Y[SH�PU�fXZU\�UeU��ko[QRY�
bYX[Qig�UU�^Pf[VUPPURY�bPS��� �TUcbf�[UT�^XU�WVfRYT�ZVQo\Y�
^�X[VSoPYU�XT][UPQU��%\]b] �hS�_YV[H�\dbQ�f^QbU\QH�i[Y �_UhF
cQhPUPPS]�ZVUcbU�RY\Y^S�^bVfR�hSmYbQ\SH�hSoU^U\Q\SXg�^�
^YbUH�X\Y^PY�YXUPUPPS]�^PUhSZPYa�^ScPYa�QbUUaG�^�bUaX[^QF
[U\gPYX[Q�cU�k[Y�_Q\X]�PUXiSX[P`a�QPbUUjH�PU^UbYTY�b\] �
XU_]�Y_PSVfcQ^S]H�^�WSWQm�R\f_QPSm�YP�Yif[Q\X]�

� �k[Y�TRPY^UPQUH�WYRbS�$kRRfH�X[Y]�PS�WSoS\Y[Y^Ya�RYF
\Y^UH�VSXZf[`^S\�RYVbUPgH�WY[YV`a�hSjUZQ\X]�hS�R\S^P`UH�
ZYbbUVcQ^SdeQU�RVfh�XPSX[QH�VShbS\X]�RVYTWQa�[VUXWG�
Q�W�PUXWShSPPYTf�fcSXf �TS[VYXY^H�YbQP�Qh�b^fm�_Y\goQm�
RSWY^H�PS�WY[YV`m�_`\S �ZYb^UoUPS�RY\Y^SH�^`V^S\X]H�YRF
VYTPS]�WY\U_\deS]X]�TSXXS�hSWSiS\SXgH�WYXY�ZY^QXPf�̂hS�
_YV[YTH�[SW�i[Y �Q�^UXg�WYVS_\g�hS[V]XX]H�hSmYbQ\�Zg]PY�Qh�
X[YVYP�̀^�X[YVYPfH�_fb[Y�[Y\gWY�i[Y �PS[WPf\X]�PS�SaX_UVR��
�bQPX[^UPP`a�YX[S^oQaX]�RSWH�PS�WY[YV`a�ZVQo\SXg�[UF
ZUVg�^X]�k[S�X[VSoPS]�[]cUX[gH�WShS\YXg�^Y[D^Y[�Y[YV^U[F
X]G�Q�fRVYhS�k[S�[Y\gWY�^YhVSX[S\S�Y[[YRYH�i[Y �RVfh�PS�PUT�
VSXWSiQ^S\X]�X�[SWYa�XQ\Ya�

C ��\UhSa@��\UhSa@�C �WVQiS\Q�TS[VYX �̀$kRRfH�PY�PURVH�
YbPYa�VfWYa�fjUZQ^oQXg�hS�[Y\X[`a �[VYXH�PS�WY[YVYT�YP�
TYR�ZY^QXPf[gH�UX\Q�_` �RY\Y^S�Y[YV^S\SXgH�YX^Y_YbQ\�hSF
Zf[S^oQaX]�RYVbUPg�a�hSRPS\�^UbVY�^�ZUVUWYXQ^oQaX]�WYF
\YbUjH�i[Y_` �QXiUhPf^oQa�[ST�RSVZfPUV�Xm^S[Q\X]�hS�PURY�
Q�_`\ �ZYbP][�PS�X^U[�_YcQa�

C �2mYbQ�[` �Y[[fbSH�_YRS�VSbQ@�C �WVQiS\��[S__� C �#[Y �
k[Y�[U_UH�ZS[VYP�hSRYP][gH�i[Y �\QI��Sh^U�[` �[SW�UTf�ZYTYF
cUogI ��Y\gWY�ZVQX[fWPUog�cU\UhP`T�Y_VfiUT�ZY�RY\Y^U��
2mYbQH�RY^YV][�[U_U@

C �*aH�X[YVYPQXg@�C �VShbS\X]�^YZ\gH�ZYbY_P`a�^hV`^f �
VSWU[`�

� �^�[Y[ �cU�XST`a�TQR�YRVYTPS]�RY\Y^S�XY�X[VSoP`T�RVYF
mY[YT�XYV^S\SXg�^�TYVUH�[YiPY��[Y\Y^S] �XWS\S�^��QSRSVXWQa�
^YbY^YVY[G�YX^Y_YcbUPPYU�XfbPY�Y[ZV]Pf\Y�^�ZVY[Q^YZYF
\YcPfd �X[YVYPfHD�Y[WV` �̂X^Yd�X^UVWSdefd�TUbPfd�Y_oQ F̂
WfG�Q�^XU�hSTUV\QH�f^QbU �̂XW^Yhg�RfX[Ya�[fTSP�_V`hR�$kRRfH�
WY[YV`a�VSXWSiQ^S\X]�PS�[S\]m�[Y�PSb�ZS\f_YaH�[Y�PSb�^Y\F
PSTQH�fjUZQ^oQXg�hS�[Y\X[`a �[VYXG�^�[Y�^VUT]�WSW�PUXiSX[F
P`aH�hScQ^Y�ZYmYVYPUPP`a��ko[QRY�fmYbQ\�_Uh^Yh^VS[PY

-&��Y_Q �$QW .)6



PS�bPY�TYVXWYU@��Y �PU�fXZU\�UeU�VSXXU][gX]�X\UZ]eQa�ZSVH�
WSW�PSb�ZYVfiP]TQ�TU\gWPf\S�PSRS]�lQRfVS�X�S_YVbScP`T�
[UXSWYT�^�VfWU��� �X\UbfdeUU�TRPY^UPQU�RVYTWQa�^XZ\UXW�
ZVY^YhR\SXQ\H�i[Y �TYa�mVS_V`a�!^QWUR�_VYXQ\X]�PS�ZYF
TYeg���XU�VQPf\QXg�W�_YV[fH�XRVfbQ\QXg�f�ZYVfiPUaH�Q�
WScb`a�X�hSTQVSPQUT�XUVbjS�XiQ[S\�Zfh`VgWQ�PS�^YbUH�
S�XUWfPb�̀fmYbQ\QH�Q�PQ�[YPfeQaH�PQ�XZSXQ[U\g�PU�ZYF
WSh`^S\QXg���UT�^VUTUPUT�PUXWY\gWY�TS[VYXY�̂XZfX[Q\Q�
o\dZWf �Q�Y[^S\Q\Q�Y[�_YV[S�

C ��YP@�^YP@C �^bVfR�hSWVQiS\�$kRRfH�^QXU^oQa�[UZUVg�
PS�PUZYb^QcP`m�[S\]m�^`XYWY�PSb�ZS\f_YaH�Q�T` �^XU�f^QbUF
\QH�WSW�^�Y[bS\UPQQ�PSb�RY\f_`TQ�^Y\PSTQ�ZYbP]\SXg�iU\YF
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RVSTY[P`a��hTSQ\�ZVYiUX[g�QPlUVPS\gP`U�mS\bUaXWQU�ZQXgF
TUPS�PS�iU\U�WSoS\Y[SI��Y[ �ZUVUb�^STQ�k[Y�iU\Y��1VYi[Q[U�
XSTQH�UX\Q�XfTUU[U�
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�&� �$&+�lQhQYPYTQX[S�WSoS\Y[�YWShS\X]�
�lQPWXYTH�[Y�b\] �lVUPY\YRS�X[Y�iUVUZ�_fbU[H�
^UVY][PYH�RUYTU[VQiUXWQT�WVfRYTH�W^SbVS[fVf�
WY[YVYRY�PSZVSXPY�_` �X[S\�YP�QXWS[g�

#UVUZ�^hVYX\YRY�cQ^Y[PYRY�QTUU[�^�b\QPf
ZY�TUPgoUa�TUVU�b^SbjS[g�lf[Y^� ��X\Q �Y[bU\Q[g�PQcPdd�iUF
\dX[gH�[Y�X_YWf�iUVUZ�ZVQTU[�^Qb�X\URWS�PSW\YPPYa�Z\YXWYF
X[QH�ZYWY]eUaX]�PS�XY^UVoUPPY�VY^PYT�YXPY^SPQQ���Y �f
cQ^YRY�WQ[S�C �WSW�T` �X�^STQ�fcU�hPSUT�C �k[S�PSW\YPF
PYX[g�ZYi[Q�^`VY^PUPS�Q�bYZY\PUPS�[Ya�YRVYTPYa�TSXF
XYa�'WY\Yb`8�Q�XZUVTSjU[Y^YRY�VUhUV^fSVSH�WY[YVS]�PS�
PUa�ZYWYQ[X]���^UVmf�^�iUVUZU�PSmYbQ[X]�ZVYbY\RY^S[YU�
fR\f_\UPQUH�X\fcSeUU�^TUX[Q\QeUT�^XUa�k[Ya�TSXX`H�S�ZYb�
PQT�C �bVfRYU�fR\f_\UPQU�pYPY�VUbWY�ZVU^YXmYbQ[�bUX][g�
bdaTY^�^�b\QPf�Q�oQVQPfqH�^�WY[YVYT�\UcQ[�cS\WS]�RYVX[F
WS�WQ[Y^`m�TYhRY^���YhR�Y[bU\UP�Y[�\_S�X[UPYd�^�b^SbjS[g
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lf[Y^H �YP�ZV]iU[X]�hS�TYRfiQTQ�_SX[QYPSTQH�X\Y^PY�^Pf[ F
VUPP]]�jQ[SbU\g�!^U_UWS�hS�oQVYWQT�WY\gjYT�fWVUZ\UF
PQa��"PH�[YiPY�oWS[f\WS�X�bVSRYjUPPYX[]TQH�[SW�mQ[VY�
hSTfVY^SP�^�iUVUZUH�i[Y �TPYRQU�WQ[Y\Y^�̀fZYVPY�f[^UVcF
bSd[H�_fb[Y�PQWSWYRY�bVfRYRY�TYhRSH�WVYTU�TPYRQm�Wf_QiUF
XWQm�]bVY �̂X[fbUPQX[Ya�TSXX�̀XZUVTSjU[SH�f �WSoS\Y[S�^YY_F
eU�PU[���UXg�^�XW\SbWSmH�ZY\YXSm�Q�Qh^Q\QPSmH�k[Y[�hSRSbYiF
P`a �YVRSP�ZVUbX[S^\]U[X]�QT�WfbS�_Y\UU�ZYbY_SdeQT�^TUF
X[Q\QeUT�b\] �WQ[Y^Ya�ZVUTfbVYX[Q�

+XPY�ZYk[YTfH�i[YH�X�lVUPY\YRQiUXWYa�[YiWQ�hVUPQ]H�RYF
\Y^S�cQ^YRY�Q�PU^VUbQTYRY�\U^QSlSPS�C �k[Y�XZ\YoPYa�
Y_TSP��� �PUa�PU�XWShS\X]H�PQ�PS�R\ShH�PQ�PS�YefZgH�ZYb\QPF
P`a �TYhR�WSoS\Y[S��!Q[H�ZYbY_PY�^XUTfH�i[Y �PQ�UX[g�^U\QF
WYRY�PS�X^U[UH�PU�ZYWSh`^SU[�TQVf�X^YURY�QX[QPPYRY�\QjS�

�X\Q�^` �VShRVfhQ[U�iUVUZ�Y[�XZUVTSjU[Y^YRY�_S\\SX[S�
Q�ZYR\]bQ[U�PS�PURY�XhSbQH�X�oQVYWYRY�WYPjSH�^SX�ZYVShQ[�
URY�XmYbX[^Y�X�iU\Y^UiUXWQT�iUVUZYTH�^h][`T �^�[SWYT�cU�
ZY\YcUPQQ��1VS^Y�cUH�ZYZVY_fa[U�ZYTUX[Q[g�k[Y[�iUVUZ�
pfTUPgoUPP`aH�ZYP][PYH�bY�VShTUVY^�iU\Y^UiUXWYRYq�XVUbQ�
QhY_VScUPQa�iU\Y^UiUXWQm�iUVUZY�̂Q�^` �PU�XfTUU[U�Y[\QF
iQ[g�URY�Y[�PQmG�S�hSTU[Q�̂f �PURY�PS�TSWfoWU�fR\f_\UPQ]H�
^` �WSW�lVUPY\YR�XWScU[Un�'*[Y[ �iU\Y^UW�_`\ �\QoUP�if^X[^S �
XY_X[^UPPYRY�bYX[YQPX[^SH�S�[SWcU�ZYi[Q[U\gPYX[Q8��� �k[Q�
b^U�Y[VQjS[U\gP`U�mSVSW[UVQX[QWQ�PSV]bf�X�f[^UVbQ[U\gF
P`T �lSW[YT�URY�ifbY^QeP`m�VShTUVY^�Q�YRVYTPYa�XQ\` �
bSbf[�^ST�ZY\Pfd �^YhTYcPYX[g�XYX[S^Q[g�PSQ_Y\UU�ZVSF̂
bQ^YUH�mY[]�Y[Pdbg�PU�[SWYU�fc �ZVQ][PYUH�ZVUbX[S^\UPQU�Y�
PUYRVSPQiUPPYT�TYRfeUX[^U�^YY_eU�

�Y �UX\Q�^` �bfTSU[UH�i[Y �VSh�f �WQ[S�[SWYa�TS\UPgWQa�
TYhRH�[Y�f �PURY�Qh^Q\QP�[YcU�TS\YH�] �bY\cUP�f^UVQ[g�^SX�^�
ZVY[Q^PYT���SXXTY[VQ[U�ZY^PQTS[U\gPUU�ZYh^YPYiPQW�\d F
_YRY�iU[^UVYPYRYRYH�Q�^SX�ZYVShQ[�URY�XmYbX[^Y�X�^`[]Pf F
[`T �YcUVU\gUT�Qh�PSPQhSPP`m�WVYmY[P`m�iUVUZY^H�WScb`a�
Qh�WY[YV`m�QTUU[�WSWYUD[Y�VfbQTUP[SVPYU�XmYbX[^Y�X�PSX[YF
]eQT�iUVUZYT���UTj` �f[^UVcbSd[H�i[Y �ZYh^YPWQ�C �k[Y�
Q�UX[g�S_XY\d[PY�PU�VSh^Q^oQUX]�iUVUZS��"bPSWY�PU�YPQ�
ZUV^`U�hSTU[Q\Q�k[Y�X[VSPPYU�XmYbX[^Y���PU �WSWD[Y�fWShS\�
PS�PURY�YbQP�TYa�ZVQ][U\g�QPYX[VSPUjH�^YXZY\ghY^S^oQaX]�
b\] �bYWShS[U\gX[^S�XWU\U[YT�f_Q[YRY�QT�^VSRSH�igQTQ�
ZYh^YPWSTQ�YP�^`W\Sb`^S\ �YXY_YRY�VYbS�_SVU\gUl�PS�hSYX[F
VUPPYT�PYXf�X^YUa�ZQVYRQ���PU �ZVUbX[S^\]U[X]�XUVgUhP`T�

/=/



fZfeUPQUT�lVUPY\YRY�̂Qm�Y[WSh�VSXoQVQ[g�Y_\SX[g�X^YQm�
QXX\UbY^SPQa�Q�XZfX[Q[gX]�Qh�TYhcUiWS�ZY�XZQPPYTYhRY^YF
Tf �WSPS\f��+�f_UcbUPH�i[Y �mSVSW[UV�iU\Y^UWS�Y[VScSU[X]�
PS�URY�ZYh^YPYiPQWU��� �W[Y�_` �^` �PQ�_`\QH�]�ZVUbZYiU\�
_` �ZVQ�hPSWYTX[^U�YefZS[g�^Sof �XZQPfH�S�PU�iUVUZ���QWYRF
bS�UeU�m\QZWYU�X[VYZQ\Y�ZYh^YPYiPQWS�PU�ZYbbUVcQ^S\Y�
_Y\goYa�Q�_\SRYVYbPYa�bfoQ��+�RYVcfXg�X^YQT�ZYh^YPYiF
P`T �X[Y\_YTH�X\Y^PY�WVUZWQTH�_UXX[VSoP`T�bVU^WYT�hPSF
TUPQH�WY[YVYU�] �ZYbrUT\d�PS^X[VUif�TQVf�

1YZVY_fUT�ZVQTUPQ[g�k[f �XZQPPfd�^U[^g�lVUPY\YRQQ�
W�^U\QWYTf�!SoS\Y[f� ��RY�iUVUZPS]�ZY\YX[g�ZUVUmYbQ[�^�
ZUV^`a�oUaP`a�ZYh^YPYWH�S�^�k[YT�ZYh^YPWU�hSWSPiQ^SU[X]�
^YXgTQbdaTY^`T�WYPfXYT�XZQPPYTYhRY^Ya�WSPS\H�QTUdF
eQa�hbUXg�^�ZYZUVUiPQWU�bUX][g�bdaTY^��1VYmYb]�Qh�ZYh^YPF
WS�^�ZYh^YPYWH�k[Y[�WSPS\�XfcSU[X]H�PY�YiUPg�ZYX[UZUPPYH�
UeU�bY\RY�XYmVSP]]�X^Yd�PUY_`iSaPfd�[Y\eQPf� �!SPS\H�
VShfTUU[X]H�hSZY\PUP�XZQPP`T�TYhRYT�C �[UT�cU�XST`T�hSF
RSbYiP`T�^Y\YWPQX[`T�^UeUX[^YTH�WSWQT�]^\]U[X] �Q�RY\YF̂
PYa�TYhRH�Q�PUZYXVUbX[^UPPY�XYUbQPUP�X�iUVUZPYa�WYVY_WYa��
�S\Y �[YRYH�^`mYb]�Qh�iUVUZSH�TYhR�PS�ZVY[]cUPQQ�TPYRQm

/=0



lf[Y^ �XYmVSP]U[�ZYi[Q�[U�cU�VShTUV�̀^�Y_m^S[UH�i[Y �Q�w‰u�
RY\Y^PYa�fiSX[YW���SW�VSh^U�cU�PU�VShfTPY�_fbU[�ZYb^UVRF
Pf[g�ZYh^YPYiPQW�WSoS\Y[S�lVUPY\YRQiUXWYTf�QXX\UbY^SF
PQdI��Ubg�^�X^U[U�^XURY�^`oUXWShSPPYRY�]XPYH�i[Y �PUY_`F
iSaPY�TS\`U�C �XVS^PQ[U\gPY�C �VShTUV�̀URY�RY\Y^PYRY�TYhF
RS�X�\Qm^Ya�^YhTUeSd[X]�PUY_`iSaPY�_Y\goQTQ�VShTUVSTQ�
XZQPPYRY�TYhRS�

�Y �ZVUbYX[S^Q^�YWYPiS[U\gP`U�^`^Yb` �PS�fXTY[VUPQU�
lVUPY\YRY^H�] �mY[U\�_` �[Y\gWYH�ZVQP]�̂PS�TQPf[f �XZQPPYF
TYhRY^fd�[UYVQdH�ZVQTUPQ[g�UU�W�RYV_f�WSoS\Y[S���U\QiUF
X[^UPP`a�k[Y[�RYV_�^Yh^`oSU[X]H�UX\Q�] �PU�YoQ_SdXgH�PSb�
YbPQT�Qh�XST`m�WVfZP`m�ZYh^YPWY^H�^YXZVYQh^Yb]�PS�ZYF
^UVmPYX[Q�URY�^`ZfW\`U �YiUV[SPQ]��1Y�TUX[YZY\YcUPQd�
] �PSh^S\�_` �k[Y[�^`XYWQa�RYV_�oQoWYa�fZYVX[^S�Q�_UXZYF
eSbPYX[Q�f �WSoS\Y[S��� �i[Y �^U\QWYU�TYVXWYU�ifbY^QeU�
_UXZYeSbPYH�^�k[YT�^` �UeU�_fbU[U�QTU[g�^YhTYcPYX[g�f_UF
bQ[gX]�
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"$"��& �PShPSiUPP`a�Xfbg_Yd�XVYWH�Q�T` �
ZY^X[VUiS\Q�XfbPY�'3PRlVSf8H�oWQZUVC $UVQW�
bU�$UUV�Qh��VUTUPS��‡

�UWYRbS�^U\QiSaoQU�XVUbQ�WQ[Y\Y^Y^H�RY\D�
� �\SPbj` �Q�PUTj` �[UZUVg�^ZS\Q�^�ZY\PYU�PQi[YF

cUX[^YH�PY�^XUD[SWQ�^VUT]�Y[�^VUTUPQ�Qm�l\SR�UeU�ZY]^F
\]U[X] �PS�ZVYX[YVP`m�oQVY[Sm�Q�bY\RY[Sm��QmYRY�YWUSPS��

�UQh^UX[PYH�ZY�WSWQT�ZVQiQPSTH�PY�'3PRlVSf8 �^Y�i[Y �
_` �[Y�PQ�X[S\Y�mY[U\S�hSX^QbU[U\gX[^Y^S[g�PST�X^YU�ZYi[UF
PQU���U �fXZU �̂UeU�X_\QhQ[gX]�X�'1UWYbYT8H�YPS�VSh^UVPfF
\SXgH�XZfX[Q\S�o\dZWfH�Q�WSZQ[SP�UUH�X[Y]�^�PU[UVZUPQQ�PS�
PYXfH�S�PU�PS�WYVTUH�_`\ �bYX[S^\UP�W�PSoUTf�_YV[f�

C �#[Y�k[Y�YP�bUVcQ[I�C �^XWVQiS\��[SV_UWH�fWSh`^S]�
PS�WSWYaD[Y�ZVUbTU[H�VSXWSiQ^S^oQaX]�^�VfWU�PUTjS�C �
�`[g �[YRY�PU�TYcU[@��UfcU\Q �\STZfI

C �$S�PU[H�WSWS]�k[Y�\STZSHC �^YhVShQ\��[S__� C *[Y �
WYlUaPQWH�TQX[UV��[SV_UW��"P �Z\`^U[ �W�PSTH�i[Y_` �fRYX[Q[g�
PSX�WYlUaWYT�Qh�X^YURY�WYlUaPQiWSH�bY_V]WG�^QbQ[UH�^YP�
f�URY�PYR�X[YQ[�_Y\goS]�cUX[]PWSI�C �[ST�f�PURY�WQZ]F
[YW���\S^P`a �TS\`a �k[Y[�PUTUjH�UaD_YRf�

C �#UZfmSHC �XWShS\�7\SXW�C �!YPUiPY�cU�k[Y�\STZS��
� �cUX[]PWS�b\] �TSX\S��2 �PURY�TSX\Y�WYPiQ\YXgH�Q�YP�UbU[�
XdbS�ZY_QVS[gX]�

!SW�PQ�X[VSPPY�k[Y�TYcU[�ZYWShS[gX]H�i[Y_` �WQ[Y_YUj�
PS�ZVYT`X\U�hSPQTS\�f �^X[VUiP`m�WQ[Y^`a�cQVG�Q�WSW�_` �
PQ�ZVY[Q^YVUiQ\Y�k[Y�Qh^UX[PYa�ZYX\Y^QjU�Y�ZYUhbWU�^�
�gdWSX\�XY�X^YQT�fR\UTH�[UT�PU�TUPUU�ZYbY_P`U�^UeQ�QPYRF
bS�Q�^�XSTYT�bU\U�_`^Sd[G�Q�^�bSPPYT�X\fiSU�WSZQ[SP�$UVQW�
bU�$UUVH�WSW�Q�Y_r]^Q\ �7\SXWH�_UhfX\Y^PYH�^Uh�PS�'1UWYb8
ZfX[fd �\STZf�

/=9



!YRbS�YP�ZYbP]\X]�PS�ZS\f_fH��mS �̂^X[VU[Q\�URY�X^YQT�
Y[V`^QX[`T �^YZVYXYTH�X\Y^PY�Q�PU�hSTU[Q\H�i[Y �hS�ZVUbTU[�
bUVcQ[�^�VfW‘�RYX[gG�PY�PUTUj�PS�\YTSPYT�SPR\QaXWYT�]h`WU�
YiUPg�XWYVY�bS\�ZYP][gH�i[Y �Q�PU�X\`mQ^S\�PQWYRbS�Y��U\YT �
!Q[UH�ZYX\U�iURY�[f[ �cU�ZUVU^U\�VShRY^YV�PS�X^Yd�\STZf �Q�
cUX[]PWf�QhDZYb�TSX\SH�Y_r]XPQ�̂ZVQ�k[YTH�i[Y �UTfH�WSZQF
[SPfH�ZVQmYbQ[X]�fW\Sb`^S[gX]�ZY�PYiST�XZS[g�^�[UTPY[UH�
ZY[YTf�i[Y �_VUTUPXWQU�hSZSX�̀TSX\S�QXiUVZSP`�bY�ZYX\UbF
PUa�WSZ\Q�Q�PQ�UbQPYa�\U[fiUa �V`_WQ�PU�fbS\YXg�UeU�ZYWfF
bS�ZYaTS[gH�i[Y_` �^YhTUX[Q[g�PUbYX[SifG�^�hSW\diUPQU�
cU�YP�hSTU[Q\H�i[Y �URY�XfbPY�XUaiSX�^YQX[QPf�'iQX[Y8H�
WSW�RY^YV][�WQ[Y\Y^`H�[Y�UX[g�ZfX[YH�Q�i[Y�ZYk[YTf�
YPY�^ZY\PU�hSX\fcQ\Y�X^YU�QT]�'3PRlVSf8H�i[Y �YhPSiSF
U[�C �bU^S�

1Y\fiQ^ �[YH�i[Y �UTf�_`\Y �PfcPYH�$UVQW�Y[ZVS^Q\X]�^YF
X^Y]XQG�PY�PU�fXZU\�YP�UeU�ZVQ_\QhQ[gX]�W�X^YUTf�XfbPfH�
WSW�PS�Y_YQm�WYVS_\]m�bYhYVP`U�ZYi[Q�YbPY^VUTUPPY�hSTUF
[Q\Q�WQ[Y^G�Q�$UVQWS�Ym^S[Q\Y�[SWYU�PU[UVZUPQUH�i[Y �YP�
VSh^UVPf\�X^Yd�o\dZWfH�PU�[UV]]�^VUTUPQ�PS�[YH�i[Y_` �ZUF
VUZVS^Q[g�PS�XfbPY�\STZf �Q�cUX[]PWfH�Q�_VYXQ\X]�^�ZYRYF
Pd�hS�cQ^`TQ�hSZSXSTQ�\STZY^YRY�TSX\S�

$Qig�_`\S �Y_PSVfcUPS�X�ZYb^U[VUPPYa�X[YVYP`H�[SW�i[Y �
o\dZWS�$UVQWS�Q�[VQ�bVfRQm�^U\g_Y[SH�XZfeUPP`U�X�PUF
TUjWYRY�WQ[Y_YajSH�ZY\fiQ\Q �QhV]bPYU�ZVUQTfeUX[^Y�ZUF
VUb�\YbWSTQ�'1UWYbS8��!Q[Y^ �_`\Y �PU_Y\goYU�X[SbYH�RY\Y�̂^�
^YXUTg��1Yif]^ �YZSXPYX[gH�YPQ�PUX\QXg�[UZUVg�ZV]TY�ZY�
^U[Vf�XYTWPf[`T�X[VYUTH�XYZVQWSXS]Xg�_YWSTQH�[YiPY�^YXgF
TUVWS�\YoSbUa�^YbPYa�fZV]cWU���QVYWQa�ZUPP`a�X\Ub�[] F
Pf\X] �hS�PQTQH�X\Y^PY�YPQ�VSh^UV[`^S\Q�PS�ZY^UVmPYX[Q�
TYV]�YRVYTP`a�ZUVRSTUP[P`a�X^Q[YW�

1YhSbQ�PQmH�Y[X[S^S]�PS�TPYRY�XScUPUaH�Z\`\ �RVYTSbF
P`a�RYV_S[`a�X[SV`a�XSTUjH�X[VSbS^oQaH�^UVY][PYH�PSF
XWY\gWY�TYcPY�_`\Y �XfbQ[g�ZY�URY�TUb\Q[U\gPYX[Q�Q�ZY�
Y_\UZQ^oQT�URY�X[VSPP`T�cU\[Y^S[`T �PSVYX[STH�VSh\Q[QF
UT�cU\iQ �Q\Q�QP`T�WSWQTD\Q_Y�PUbfRYT���YTPQ[U\gPY�_` F
\YH�i[Y_` �k[Y[�WQ[�ZVQPSb\UcS\�W�Z\`^feUTf �^ZUVUbQ�X[SF
bfH�X[Y\g�ZYi[UPP`T�\U^QSlSPST�Y_eQ[U\gPYX[g�PUX^YaX[F
^UPPS��"bPSWY�YP�fZYVPY�oU\�f �PQm�^�WQ\g^S[UVUH�mY[]H�
PS^UVPYUH�X[Vf]H�Y[_VSX`^SUTS]�Qm�m^YX[STQH�[Y\gWY�hSF
[VfbP]\S�UTf�b^QcUPQUH�ZY[YTf�i[Y�ZYb�oQVYWQT�URY�
\_YT�W\YWY[S\S�_U\UXS]�h`_gH�WSWfd�VSh^Yb][�b^S�^X[VUiD
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P`m�ZY[YWS��7YP[SP`�YP�ZfXWS\�WYVY[WQUH�VUbWQU�Q�_fb[Y �
X�[VfbYTG�X\Y^PY�hSWSo\]^oQXgH�^`_VSX`^S\�ZVUV`^QF
X[fdH�fRSXS^ofd�X[VfdH�^X\Ub�hS�iUT�^�R\f_QPU�URY�[f F
oQ�^YhPQWS\Q�WSWQUD[Y�WYP^f\gXQQ�Q�i[YD[Y�^`V`^S\YXg�Qh�
PUU�Q�PS�ZVY[Q^YZY\YcPYTH�ZYRVfcUPPYT�WYPjUH�Y[iURY�^YbS�
Q�[ST�PSiQPS\S�W\YWY[S[g�Q�Zfh`VQ[gX]�

C ��U �PSabU[X]�\Q�f �WYRY�\UWSVX[^S�Y[�cQ^Y[SIC �RY^YF
VQ\��[S__� C �2�_UbP]RQH�WScU[X]H�WY\QWQ��1YbfTS[g�[Y\gF
WYH�RYXZYbQH�X�ZY\TQ\Q�WY\QW@�%PQ\`U�^X[VUiP`U�^U[V`�
XZVS^\]d[�^�PUT�VYcbUX[^YH�VU_][S��1UV^`a�VSh�X\`ofH �
i[Y_` �^X[VUiP`a�^U[UV�bf\ �X�WYVT`���Y �^QbSPPYU�\Q�k[Y�
bU\YH�i[Y_` �WQ[�[SW�V`XWS\H�SI�Vf\g �YP�ZY[UV]\H�i[Y �\QI

!SW�ZUVURVfcUPP`a�YX[DQPbXWQa�o\dZH�TUb\UPPY�QbfF
eQa�W�_UVURST��PbYX[SPS�X�RVfhYT�ZUVUZfRSPP`m�\YoSbUa�
PS�ZS\f_UH�WVUPQ[X]�PS�_YV[H�hSV`^SU[X]�PYXYTH�XSbQ[X]�PS�
WYVTf�Q�ZUVU^S\Q^SU[X]�X�^Y\P` �PS�^Y\PfH�[SW�Q�k[Y[�X[SV`a�
WQ[H�^hb`TS]�X^Ya�ZYi[UPP`a�WYVZfX�Q�ZUVU^YVSiQ^S]Xg�ZY�
^VUTUPST�PS�_YWH�Y_PSVfcQ\�PSWYPUj�ZVQiQPf�X^YURY�PUF
VY^PYRY�mYbS�C �ZY�ZVS^YTf�_YV[f�f �PURY�^TUX[Y�Z\S^PQWS�
^QbPU\X]�\Qog�Wfj`a �Y_Vf_YW��1Y[UV]\ �\Q�YP�X^Ya�Z\S^PQW�
^�_Yd�Q\Q�[SW�Q�VYbQ\X]�_Uh�PURY�C �[VfbPY�XWShS[g�

C �1YRYbQ�PUTPYRYH�X[SVQPSH�T` �ZYb^]cUT�PS�k[Ya�^UF
VU^WU�[^Yd �VSPUPfd�VfWf@�C �WVQWPf\�cUX[YWQa�7\SXWH�
[WPf �̂ZS\gjUT�^�WY\gjS�\QP]�

C �%\]bQH�WSW�_`�YP�XSTYRY�[U_]�PU�ZYb^]hS\HC �
Y[Yh^S\X]��[SV_UW�C ��S^S\QXgH�PU�[Y�YP�bYX[SPU[X]�
PUTjf�

2XQ\Q]�^XUm�^U\g_Y[Y �̂^�_UoUPYa�RYPWU�_`\Q �fX[VUT\UP �̀
W�k[Ya�V`_UH�ZY[YTf�i[Y �YPS�_`\S �hPSiQ[U\gPY�WVfZPUU�
YX[S\gP`m�Q�TYR\S�_` �X[S[g�PSQ_Y\UU�jUPPYa�bY_`iUaH�S�
[SWcU�UeU�Q�ZY[YTfH�i[Y �YPS�_`\S �RYVShbY�_\QcU�W�\YbWSTH�
TUcbf�[UT�WSW�bVfRQU�WQ[ �̀fmYbQ\Q�Y[�ZYRYPQ�X�[SWYa�YRF
VYTPYa�XWYVYX[gdH�i[Y �ZVUX\UbY^SPQU�Qm�WShS\YXg�ZVYX[Y�
PU^YhTYcP`T��! �k[YTf�^VUTUPQ�^U\g_Y[`�'1UWYbS8�fXZU\Q�
fcU �Y_YRPS[g�[VQ�o\dZWQ�PUTjS�Q�[Y\gWY�^U\g_Y[�$UVQWSH�
PSiS^oQa�ZYRYPd�PSTPYRY�VSPgoUH�^XU�UeU�oU\�^ZUVUbQH�
mY[]�VSXX[Y]PQU�TUcbf�PQT�Q�URY�STUVQWSPXWQTQ�XYZUVPQF
WSTQ�X�WScbYa�TQPf[Ya�^XU�fTUPgoS\YXg��"PQ�YZSXS\QXg�
[Y\gWYH�WSW�_` �YPH�bY^Y\gPY�fcU�ZVQ_\QhQ^oQXg�W�WQ[fH�
PU�fXZU\�hS_VYXQ[g�X^Ya�RSVZfPH�ZVUcbU�iUT�YPQ�URY�bYRYF
P][ �Q�Y_Yabf[���ST �cU�$UVQWH�^QbQTYH�PU�XYTPU^S\X]H�i[Y

/:=



[SW�QTUPPY�Q�_fbU[H�Q�[Y�Q�bU\Y�X�QhbU^WYa�TSmS\�QT�
X^YUa�PSZY\PUPPYa�\STZYa�

C ��U_\SRYbSVP`a�PQeQa�ZUX@C �^YXW\QWPf\��[SV_UW�C �
�Y\gWY�i[Y �PSZY\PQ\�] �UTf�WVfcWf�b\] �ZYbS]PQaH�Q�YP�cU�
PSbY�TPYa�UeU�hS�k[Y�PSXTUmSU[X]@�C �Q�Y_`iP`T �X^YQT�PSF
X[YaiQ^`T�oUZY[YT�hSWYPiQ\nC �1YWScUTDWS�UTfH�VU_][S@�
�[f@��[f �URY@

C ��Y[ �i[Y �XWScf�] �^STH�TY\Ybj` �TYQHC �RY^YVQ\��[S__ �
X^YUa�WYTSPbUHC �TPU�VU\QRQ]�PU�ZYh^Y\]U[�h\Q[gX]H�S�^XUD�
[SWQ�] �_` �k[YRY�iUV[Y^S�PUTjS�X�ZY[VYmSTQ�XYcVS\���S^SF
\QXg@�PS^S\QXgH�RY^YVd@��` �i[YH�mY[Q[UH�i[Y_ �k[Y[�VSh_YaF
PQW�PSX�ZUVUZ\dPf\I�� �_VkPbQ�^` �\d_Q[UI ��[S^\d �_YiWf�
_VkPbQ�[YTfH�W[Y�Y[\QiQ[X]�XURYbP]�PS�^UX\Sm��$S^SaH�bSF
^SaH�i[Y �cU�k[Y�PQ�f �WYRY�Qh�^SX�cQ\` �PU�\YZSd[X]I ��YcU[H�
T` �PS�]WYVg�^X[S\QI�#[YD[Y�PUhSTU[PYH�i[Y_` �T` �X�TUX[S�
Xb^QPf\QXgH�hSo[Q\U\Q�T` �X�^STQH�i[Y �\QI �*aH�ka@�^�\YbWU�
fcU �[VS^S�ZVYVYX\S@�S�TSi[SH�UaD_YRfH�ZYR\]bQ[U�XSTQH�TSiF
[S�ZYiWSTQ�ZYo\S���SWH�VU_][SH�PU�RYbQ[X]��$S�^` �[Y\gWY�
ZYXTY[VQ[U�PS�PUTjS@��f[ �PfcPY�X�YRPUT�VS_Y[S[gH�] �^ST�RYF
^YVd���f �WSWI�_fbU[�TPU�YRYPg�Q\Q�PU[I

C �"RY@�WSWfd�YP�ZUPf�^h_Q\@�C �WVQiS\�7\SXWH�[SW�Q�
[SPjf] �PS�X^YUa�_SPWU�C �� �i[Y �hS�RYV_H�SI�jU\`U �RYV�̀WQ[]D�
[QP`@�� �[SW�Q�^Qm\]U[H�[SW�Q�ZU[\]U[@�5TQH�VU_][SH�cTQ@C �
XURYbP]�PS�fcQP�\UZUoWQ�bS�fX[VQj`H�ZUiUP`U�VShQPgWQ�Q�
X^UcQU�Z`oWQ@��S^S\QXg@�kmH�PS^S\QXgH�TY\Ybj`@�*[Y[ �
h^UVg�PS�X[Y�_YiUW�_fbU[G�PU�Y[bSbQT�URYH�TY\Ybj` �TYQH�PU�
Y[bSbQT@��fH �WSW�[ST�PSo�PUTUjI�5TQ[UH�VU_][SH�^Ubg�ZYbfF
TS[g�[Y\gWYH�WSWYa�k[Y[�WQ[�cQVP`a�bS�TSX\]PQX[`a@��\Q �
^ST�XZUVTSjU[�PU�PfcUPI��Y[H�VU_][SH�^Y[�Z\`^f[ �[VQ�[`X] F
iQ�bY\\SVY^@�_SPW@�ZVYX[Y�jU\`a �_SPW@��PR\QaXWQa��SPW@�
� �PfH�S�PfH�UeUH�UeU�VShYW@�!SW�[ST�PSo�PUTUj�ZYcQF
^SU[I

�Y �[f[ �$UVQWH�VShTSmPf^oQXgH�hSZfX[Q\�^�X^YQm�XYZUVF
PQWY^�XZUV^S�\STZYaH�S�^X\Ub�hS�PUa�Q�^XUa�cUX[]PWYa�X�TSXF
\YTH�^UVY][PYH�ZVUX\Ubf]�ZVQ�k[YT�b^YaPfd�jU\gn�ZYTUoS[g�
ZVQ_\QcSdeUTfX]�ZVY[Q^PQWf�Q�YbPY^VUTUPPY�f^U\QiQ[g�
_Uh�\QoPQm�ZY[UVg�XY_X[^UPPfd�XWYVYX[g�hS�XiU[�XQ\gPYRY�
[Y\iWS�X�WYVT`�

C ��m�[`H�_UXXY^UX[P`a�ZUX�RY\\SPbXWQa@�C �^YXW\QWF
Pf\ ��[S__� C �� �PfH�VU_][SH�PS^S\QXgH�WSW�V`cQU�bg]^Y\` �
PS�Z][QbUX][Q�[`X]iSm �\QPUaP`m�WYVS_\Ua@��` �WSWH��koD

/::



[QRYH�RY[Y�̂Qh\YTS[g�XU_U�mVU_U[�PS�b^SbjS[g�b^S�WfXWSH�
hSeQeS]�iUX[g�X[SVYRY�%UamUbSI�#[Y�XWScUogH�SH��ko F
[QRYI

C ��WScfn�PS^S\QXgH�WSW�iUV[@C �WVQWPf\�QPbUUj�
�Shr]VUPP`U�Q�ZYbm\UX[`^SUT`U�QhbU^S[U\gX[^STQ�PUTF

jSH�[VQ�o\dZWQ�'1UWYbS8�o\Q �[UZUVg�ZYi[Q�^VY^UPg�bVfR�X�
bVfRYTH�PSX[QRS]�$UVQWS�X�WScbYa�XUWfPbYa��� �RYVb`TH�
PUZVQPfcbUPP`TH�V`jSVX[^UPP`T�^QbYT�^`mYb]eQm�W�lQ F
PQof�Vf\U^`mH�^XU�[VQ�ZYTYePQWSH�\QWf]H�^`ZV]TQ\QXg�
^Y�^UXg�VYX[�› �S�WYVTUH�ZYbX[URQ^S]�RVU_jY�̂_YbV`TQ�^YhR\SF
XSTQn�'*mH�ZYo\SH�ZYo\S@�2VDVS�PSoQT�RVU_jST@�$Y\Ya�
PUTjS@��ST �Q�ZYZf[PYRY�^U[VS�PU�PSbY@8

�Y �ZVUcPQa�ZUVU^UX�$UVQWS�_`\ �PSX[Y\gWY�^U\QWH�i[Y �
[SW�_` �Q�^`oU\ �YP�ZY_UbQ[U\UT�^�k[Ya�RYPWUH�PUXTY[V]�PS�
^Xd�Qm�Y[^SRfH�PU�^TUoSaX]�[f[ �XSTY�ZVY^QbUPQUH�XYoUboUU�
W�PQT�^�^QbU�WVS_SH�WY[YV`a�hSjUZQ\X]�hS�XVUbPUU�^UX\Y�PUF
TUjWYRY�^U\g_Y[S��� �ZYWS�PUhSbSi\Q^`a�RVU_Uj�Z`[S\X] �YXF
^Y_YbQ[g�\YZSX[g�X^YURY�^UX\SH�[SW�i[Y �\YbWS�Ub^S�PU�iUVZSF
\S�_YV[YTH�S�$UVQW�YX`ZS\�WYTSPbf�RVYTY^`TQ�ZVYW\][g]F
TQHC �^Y[�WYRbS��[SV_UWH��[S__ �Q�7\SXW�TYR\Q�[YVcUX[^YF
^S[g@�� �RVYTWQTQ�WVQWSTQ�YPQ�i[Y �_`\Y �XQ\�V^SPf\Q�^ZUVUb�
Q�PSQXWYXg�ZYbX[VYQ\QXg�W�PUTjf���eU �TRPY^UPQU�C �Q�^Y[�
fcU�^XU�iU[`VU�^U\g_Y[SH�^`[]Pf^oQXg �ZY�bQSRYPS\QH�PSF
X[QRSd[�WQ[SH�QH�ZUP]XgH�VSXmYbQ[X]�^ZVS^Y�Q�^\U^Y�ZYhSbQ�
PQm�ZY�^YbU�URY�W\YWYifeQa�X\Ub�

�Y �_`\Y �fcSXPYUH�PS�VUbWYX[g�cS\YX[\Q^YU�Q�Y_QbPYU�
hVU\QeU��!Q[ �Z\`\ �[UZUVgH�^`X[S^Q �̂Qh�^Yb`�RY\Y^fH�PUF
ZVUV`^PY�ZYX`\S]�ZUVUb�XY_Ya�WQZ]eQa�lYP[SP�Q�^�TfiQ F
[U\gPYT�X[VSmU�WY\Y[]�XU_]�ZY�_YWf�X^YQT�YbQPYWQT�Z\S F̂
PQWYT���Y�^ZVS^YH�[Y�^\U^Y�_VYXS\X]�YP�^�PUVY^PYT�
_URU�Q�^XU�cUH�VShVUhS]�^S\`H�YP�ZYDZVUcPUTf�\QmYVSbYiPY�
hSRVU_S\�^Ybf�Q\Q�YbPY_YWY�^hb`TS\�W�PU_UXST�k[Y[�X^Ya�
YbQPYWQa�Z\S^PQW���SW�Z[QjS�X�ZUVU_Q[`T�WV`\YT�YZQXF̀
^SU[�^�^YhbfmU�PU\Y^WQa�WVfRH�PSZVSXPY�Z`[S]Xg�Qh_URPf[g�
WYR[Ua�ZQVS[SD]X[VU_S���Y �f �Z[Qj` �UX[g�RY\YXH�Q�YPS�cS\Y_F
P`TQ�WVQWSTQ�^`VScSU[�X^Ya�X[VSmH�[YRbS�WSW�X[VSm�k[YRY�
_UhR\SXPYRY�TYVXWYRY�ifbY^QeS�_`\ �hSWY^SPH�hS[YiUPH�hSF
RY^YVUP�^�PUT�XSTYTH�f �PURY�PU�_`\Y �RY\YXSH�WVYTU�[YRY�ZVUF
V`^QX[YRY�X^QX[SH�i[Y �^`V`^S\X] �iUVUh�b`mS[U\gPYU�Y[^UVF
X[QUH�Q�k[Y�^`h`^S\Y �W�PUTf�PUXWShSPPfd�cS\YX[gH�^�[Y�
^VUT]�WSW�X^YQT�TSXXQ^P`T�[U\YTH�WVUZYX[P`TQ�^YVY[STQ

/:,



iU\dX[Ua�Q�^XUTYRfeQT�m^YX[YT�YP�TYR�^PfoQ[g �[VUZU[�XSTYF
Tf �_UXX[VSoPYTf�Qh�[UmH�W[Y�RY[Y�̂_`\ �URY�ZYcS\U[g�

�YRbS�$UVQWH�^Qb]H�i[Y �UeU�PUXWY\gWY�TRPY^UPQaH�Q�
o\dZWQ�'1UWYbS8�URY�Y_Yabf[H�VUoQ\H�iUT�fX[fZS[g �_Uh�_Y]�
X^Yd�bY_`ifH�^XU�cU�ZYZ`[S[g�XiSX[g]�QH�ZVUcbU�iUT�QXiUhF
PU[�ZYX\UbP]]�PSbUcbSH�TU[Pf[g�RSVZfPH�ZfX[g�bScU�X�[SF
WYRY�bS\UWYRY�VSXX[Y]PQ]�

�Y �[Y\gWY�fXZU\�ZYbP][gX]�PS�PYRQ�URY�RSVZfPeQWH�WSW�
[VQ�[QRVS�C �!^QWURH��ko[QRY�Q�$kRRf�C �^XWYiQ\QH�X\Y^PY�
ZY�WYTSPbUH�^�X^YQm�^U\g_Y[Sm�QH�X[Y]�WYXYa�oUVUPRYaH�YbF
PY^VUTUPPY�PSjU\Q\Q�[VQ�YX[VQ]H�QH�ZVYX^QX[U^�PSb�RY\YF
^Yd�PUTjSH�[VQ�PSP[SWU[XWQm�RSVZfPS�^ZQ\QXg�^�[U\Y�WQ[S��
"H�X\UZ]eQU�ZUPP`U�_V`hRQ�Q�_U\YU�Z\ST]@�!Q[ �V^SPf\X]�
^ZUVUb�X�[SWYa�_UoUPYa�XQ\YaH�i[Y �[VQ�STUVQWSPXWQm�^U\gF
_Y[S�ZVYPUX\QXg�TQTY�PUTjSH�VUhWQT�[Y\iWYT�Y[o^`VPf^ �
URY�^�X[YVYPfH�[SW�i[Y �Q�XST�$UVQWH�Q�URY�Y_UXWfVScUPP`a�
RSVZfPUV�^`\U[U\Q �hS�_YV[H�RbU�Qm�Ub^S�PU�ZYbT]\Q�[VQ�\U[] F
eQm�XfbUP`oWS�

C �*aH�TSX\UPWQH�PU�_Ya[UXg@�C �WVQWPf\��[S__H�PS�mYbf�
_VYXQ�̂^�Qm�X[YVYPf�[YVcUX[^fdeQa�^hR\]b�C ��SX�XUaiSX�
ZYb_UVf[H�TYcU[U�PU�_UXZYWYQ[gX]H�X\UbYT�hS�PSTQ�Qbf[�SWfF
\`H�] �XST�^QbU\H�hPSU[U�QmI�YPQ�WSW�ZX`DXUP_UVPSV`H�^XURbS�
ZVQbf[�PS�ZYTYeg�Zf[PQWf�^�_UbU��2VDVS@�^Y[�k[Y�Y[\QiP`a �
mYb��1V]TY�PU�^U\g_Y[`H�S�[VQ�XY\PUiP`m�\fiS@�2VDVS@�
�` �\U[QTH�[YiPY�[VQ�cUX[]PWQ�PS�m^YX[U�f �_UoUPYRY�WfRfSF
VS@��U �^QbU\QH�VU_][SH�WSW�_UcQ[�^�fZV]cWU�X\YP�ZY�VS^PQF
PUI�2 �ZY^YhWQ�XZQj` �[SW�Q�TU\gWSd[G�Q�TYcPY�YiUPg�ZVYX[Y�
^`\U[U[gH�if[g �[Y\gWY�PS�Zf[Q�YWShS\X]�_fRYVYW��2VDVS@�
�Y[ �[SW�if^X[^fU[ �XU_]�TS[VYXH�WYRbS�WS[Q[X]�iUV[f �^�ZUWF
\Y�C �YbQP�PUXWYPiSUT`a�V`^YW�^PQh�ZYb�fW\YP@�2VS@�
k[Y[�WQ[�PUXU[�^�ZVUQXZYbPdd�^UiP`U�^UX[Q@

�Y �ifbY^QeU�PU�bY\RY�TiS\YXg�^ZUVUb���fbYVYcPY�^hbYmF
Pf^H�YPY�^bVfR�X�RVYTWQT�Z\UXWYT�XWV`\YXg�ZYb�^YbYa���VQ�
\QP]�X[S\Q�XWVUcUeS�Qh^Q^S[gX]�^YWVfR�\SRVU[Y^H�ZVYbSF̂
\Q^S]�^�bVU^UXQPU�R\f_YWQU�_YVYhb`H�S�RSVZfPUV`�^�X[VSmUH�
WSW�_` �WQ[�PU�^`[VS^Q\�\QPQ�bY�WYPjSH�QhY�^XUm�XQ\�Z`[S F
\QXg�hSTUb\Q[g�XTS[`^SPQUH�hSjUZQ�̂^UVU^WYa�hS�b`T]eQU F
X]�WY\gjSG�[SW�i[Y �ZYb�WYPUj�PYX �̀^XUm�[VUm�\YbYW�ZYb�bS F̂
\UPQUT�\QPUaH�Y[^UXPY�fmYb]eQm�Qh�X^QPjY^`m�cU\Y_Y �̂
ZV]TY�^�R\f_QPfH�Ub^S�PU�XVS^P]\QXg�X�^Y\PSTQH�TUcbf �[UT�
WSW�[VQ�WYVT�̀_`\Q �hSbVSP�̀^`XYWY�^�^Yhbfm��!Q[ �XWYVY

-- ��Y_Q �$QW /:-



ZUVUX[S\�ZYRVfcS[gX]H�Q�PUWY[YVYU�^VUT]�YPQ�YX[S^S\QXg�
^XU�^�[YT�cU�eUWY[\Q^YT�ZY\YcUPQQH�YZSXS]Xg�YX\S_Q[g�
\QPg��1VS^bSH�_`^S\Q�X\fiSQH�WYRbS�QhDhS�k[YRY�ZYRQ_S\Q�
f^\UiUPP`U�^�R\f_QPf�^U\g_Y[`H�PY�^XUD[SWQ�QTUPPY�k[QT�
Zf[UTH�ZYbXUWS]�XhSbQ�cQ^fd �WQ[Y^fd�Z\Y[g�PS�YX[V`U�
WVdiWQH�fbSU[X]�QPYRbS�^`PfbQ[g �hSTfiUPPYRY�_Y\gd�\U^QF
SlSPS�^XZ\`[g �PS�ZY^UVmPYX[g�ZV]TY�PS^X[VUif�_UXZYeSbF
P`T �YX[VYRST�ZVUX\UbY^S[U\Ua���Y �bScU�Q�PU�RY^YV]�Y_�YZSXF
PYX[QH�XYTPQ[U\gPY�^XUD[SWQH�i[Y_` �ZYbY_P`a�XZYXY_�_`\ �^Y�
^XUm�X\fiS]m�PSQ\fioQTG�^Ubg�UX[UX[^UPPY�ZVUbZY\YcQ[gH�
i[Y �iUT�bY\goU�ZYb_Q[`a�WQ[�YX[SU[X]�ZYb�^YbYaH�[UT�_`X[ F
VUU�QXX]WSd[�URY�XQ\`��1Y[YTf �i[Y �ZY^UVmPYX[g�URY�PSF
X[Y\gWY�^U\QWS�C �f�^hVYX\YRY�WSoS\Y[S�YPS�bYX[QRSU[�
b^fm�[`X]i �W^SbVS[P`m�lf[Y^H C �i[Y �bS^\UPQU�^Yb`�YWShF̀
^SU[X]�YRVYTP`T��!ScbYTf �Qh^UX[PYH�WSWYTf�XQ\gPYTf�S[F
TYXlUVPYTf�bS^\UPQd�ZYb^UVRSUTX]�T` �XSTQH�bScU�hbUXgH�PS�
hUT\UH�YWVfcUPP`U�^YhbfmYTG�XWY\g�cU�^U\QWY�bY\cPY�_`[g �
_VUT]�WSoS\Y[SH�ZYbbUVcQ^SdeURY�PS�Z\UiSm�X^YQm�X[Y\_�
YWUSPS�^�b^UX[Q�TYVXWQm�XScUPUa@�"PY�bY\cPY�VS^P][gX]�
ZY�WVSaPUa�TUVU�Z][QbUX][Q�S[TYXlUVST��"bQP�WQ[Y\Y�̂ZYbF
XiQ[S\H�i[Y �[SWY�̂WSW�VSh�^UX�b^SbjS[Q�\QPUaP`m�WYVS_\Ua�
X�ZfoWSTQH�ZVQZSXSTQ�Q�kWQZScSTQ�

� �W[Y�_` �Qh�XfmYZf[P`m�\dbUa�TYR�ZYbfTS[gH�R\]b] �PS�
k[Q�[VQ�^U\g_Y[SH�[QmYPgWY�ZYWSiQ^SdeQUX]�PS�^Y\PSm�ZYb�
^UiPYa�XQPU^Ya�PU_YX^YbSH�TUcbf�[UT�WSW�PQ�X[YPH�PQ�WVQW�
Q�PQ�UbQP`a�Zfh`VUW�PU�ZYb`TS\X]�Qh�ZfiQP`G�W[Y�_` �TYR�
ZYbfTS[gH�i[Y �^�R\f_QPU�ZYb�k[Ya�_UhT][UcPYa�[QoQPYa�
_gU[X]�Q�[VUZUeU[�^�SRYPQQ�^U\QiSaoUU�X[VSoQ\QeU�TYVUaI�
� �PYXS�^U\g_Y[S�Y[^UXPY�fmYbQ\�^�^Ybf�PS[]Pf[`a �\QPg�Q�
[UV]\X]�Qh�^Qbf�lf[Sm �^�^YXgTQ�Y[�ZY^UVmPYX[Q���YhTYcPY�
\QH�i[Y_` �PS�[VUm�k[Qm�[YPWQm�PQ[]m�_`\ �ZYb^UoUP�^U\QWQa�
\U^QSlSPH�[YiPY�[]cU\S] �RQV]�X[SVQPP`m�iSXY �̂X�PUbU\gF
P`T �hS^YbYTI�1Yb^UoUPI��Y �W�iUTfI �! �[VUT�cS\WQT�eUZF
WST���UfcU\Q �k[Y�[Y�XSTYU�XfeUX[^YH�Y�WY[YVYT�PUWYRbS�_` F
\Y�XWShSPY�X�RYVbYX[gdn�'�YcUog �\Q�ZVYPhQ[g�WYcf�URY�
WYZgUT�Q�RY\Y^f�URY�V`_SigUd�YX[VYRYdI��UiH �WYXPf^oQaX]�
URYH�PU�fX[YQ[H�PQ�WYZgUH�PQ�bVY[QWH�PQ�\S[`G�cU\UhY�YP�XiQF
[SU[�hS�XY\YTfG�bYig�\fWS�PU�Y_VS[Q[�URY��^�_URX[^YG�_f\S^S�
XiQ[SU[X]�f �PURY�hS�XY\YTQPfH�X^QX[f�bVY[QWS�YP�XTUU[X]8��
�Ufc[Y �cU�k[Y�[Y�XSTYU�XfeUX[^YI��Y[ �k[Y[�^Y[�WQ[I��mH�
ZYiUTf�PU�X_`^Sd[X]�X\Y^S�ZVYVYWY^I��_YH�QTU]�^�m^YX[U
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X^YUT�XQ\f�[`X]iQ �PYRH�_UcS\�\U^QSlSPH�i[Y_` �XfPf[g �
RY\Y^f�ZYb�ZYbfoWf�YWUSPS�Q�XZV][S[gX]�Y[�ZQW�'1UWYbS8@

�Y\PjU �XSbQ\YXgH�Q�^�PSW\YPPYT�^UiUVPUT�YX^UeUPQQ�Y[�
\YbYW�fmYbQ\Q�^R\f_g�[SWQU�b\QPP`UH�[SWQU�oQVYWQU�[UPQH�
i[Y �^�PQm�_Uh�[VfbS�TYR�_` �fWV`[g�!XUVWX�ZY\Y^QPf�X^YURY�
^YaXWS��!SWH�bY\cPY�_`[gH�cf[WY�_`\Y �VSPUPYTf�WQ[f�^QF
bU[g�k[Q�RVYTSbP`U�ZVQhVSWQH�XWY\gh]eQU�PSb�URY�RYF
\Y^Ya@

C �1VQRY[Y^Q[gX]@�C �^bVfR�WVQWPf\��[SV_UWH�ZY[YTf�i[Y �
^XU�[VQ�\QP]�^PUhSZPY�hSbVYcS\QH�ZUVUbS^S]�^^UVmH�[Yi F
PY�ZY�^Y\oU_PYTf�[U\URVSlfH�ZVUbXTUV[P`U�_QUPQ]�WQ[Y^Ya�
cQhPQH�[SW�i[Y �WScb`a�RVU_Uj�TYR�if^X[^Y^S[g�QmH�XQb]�
PS�X^YUa�_SPWU��� �X\Ubfdefd �TQPf[fH�YX^Y_YcbUPP`U�Y[�
[]Pf^oUa �Qm�WPQhf�XQ\`H�^U\g_Y[`�^bVfR�ZYbXWYiQ\Q�^�
^YhbfmH�X\Y^PY�PU_Y\goQU�\Ub]P`U�ZY\]H�WYRbS�X�PQm�ZYF
ZV`RSU[�^�TYVU�^XZfRPf[S]�X[S]�_U\`m�TUb^UbUa�

C ��`_QVSa@��`_QVSa@�C �WVQWPf\��[SV_UW�C �"P �
^XZ\`^SU[�

�YWV`U�\QPQH�UeU�XUWfPbf�PShSb�PS[]Pf[`U �bY�ZVUbU\SH�
oQVYWQTQ�_`X[V`TQ�WY\gjSTQ�ZY\U[U\Q�PS�bPY�^U\g_Y[Y^H�
Q�^Y[�PS�VSXX[Y]PQQ�^�b^U�WYVS_U\gP`m�b\QP` �Y[�YmY[PQWY^�
PS�ZY^UVmPYX[Q�ZYWShS\X]�WQ[�

$^QcUPQ]�WQ[S�]XPY�ZYWSh`^S\QH�i[Y �XQ\`�URY�PS�QXmYF
bU��2 �_Y\goQPX[^S�PShUTP`m�cQ^Y[P`m�UX[g�^�^UPSm�YXY_`U�
W\SZSP`H�^VYbU�o\dhY^H�WY[YV`U�TYRf[�[Y[iSX�cU�hST`F
WS[gX]H�WYRbS�cQ^Y[PYU�VSPUPYH�Q�ZUVUWV`^S[gH�mY[]�_` �iSF
X[QiPYH�ZY[YW�WVY^Q�^�YZVUbU\UPPYT�PSZVS^\UPQQ���U �[Y�
f �WQ[SH�YbPS�Qh�YXY_UPPYX[Ua�WY[YVYRY�XYX[YQ[�^�ZY\PYT�
Y[Xf[X[^QQ�WSWQm�_` �[Y�PQ�_`\Y �W\SZSPY^�^�WVY^UPYXP`m�XYF
XfbSmG�[SW�i[Y �X[YQ[�bScU�XSTYTf�[YPWYTf�YX[VQdH�^VYbU�
RSVZfPSH�ZVYPhQ[g�URY�[U\YH�XTUV[U\gPYU�WVY^Y[UiUPQU�PUF
Qh_UcPY�YXfoQ[�^Xd�URY�SV[UVQS\gPfd�XQX[UTfG�S�WYRbS�
W�k[YTf �PS�_Y\goYa�R\f_QPU�bY_S^\]U[X]�UeU�YRVYTPYU�bS F̂
\UPQU�^Yb` �PS�URY�[U\YH�[f[ �fcH�TYcPY�XWShS[gH�cQhPg�^`[U F
WSU[�Qh�PURY�PUZVUV`^PYa�X[VfUa��"bPSWY�hSZSX�̀WVY^Q�^�
PUT�[SW�^U\QWQ�Q�[SW�TPYRYiQX\UPP`�Q�XYWVY^UPP`�UU�^Pf[ F
VUPPQU�QX[YiPQWQH�i[Y �YP�^XU�QX[UWSU[�bS�QX[UWSU[�WVY^gd�
^UXgTS�ZVYbY\cQ[U\gPYU�^VUT]H�ZYbY_PY�[YTf �WSW�bScU�^�
hSXfmf�WS[Q[�X^YQ�^Y\P` �VUWSH�QX[YWSTQ�WY[YVYa�X\fcS[ �
VYbPQWQ�bS\UWQmH�PU^QbQT`m�RYV���Y[ �Q�XUaiSXH�WYRbS�^U\gF
_Y[` �ZYbYo\Q�W�PUTf�if[g �\Q�PU�^Z\Y[PfdH�Y[^ScPY�ZVYD
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Z\`^ �PSb�XST`T�URY�m^YX[YTH�WYRbS�YX[VYRS�hS�YX[VYRYa�^ZQF
^S\QXg�^�URY�_YWSH�Qh�WScbYa�PY^Ya�VSP �̀PSiQPS\S�_Q[gH�PU�
YZSbS]H�WVY^S^S]�X[Vf]H�^�[Y�^VUT]�WSW�Qh�b`mS\S�PS�RY\Y^U

\Qog�^VUT]�Y[�^VUTUPQ�_`X[V`TQ�^hV`^STQ�^`_Q^S\SXg�W�
PU_f�^XZUPUPPS]�^\SRS��"[XdbS �WVY^g�UeU�PU�ZYWShS\SXgH�
ZY[YTf�i[Y �PQ�YbQP�Qh�cQhPUPPY�^ScP`m�YVRSPY^�PU�_`\ �UeU�
f �PURY�ZY^VUcbUP��5QhPg�URYH�WSW�TfbVY�RY^YV][�WQ[Y\Y^`H�
_`\S �UeU�PU�hS[VYPf[S�

/:0



&YbWQ�YWVfcQ\Q�WQ[S�[UXP`T�WY\gjYTH�Q�[UZUVg�^X]�
^UVmP]]�iSX[g�URY�[f\Y^QeSH�^W\diS]�Q�[U�fiSX[WQH�i[Y �
Y_`iPY�_`^Sd[ �XWV`[`�ZYb�^YbYaH�ZVUbX[S^Q\SXg�^hR\]bf �
YmY[PQWY^���[S\Q �^QbP �̀URY�R\ShSH�^UVPUUH�[U�TUX[SH�RbU�f �
PURY�_`\Q �R\ShS�ZVUcbU��1YbY_PY�[YTf �WSW�QPYVYbPYU�^UeUF
X[^Y�ZVYVSX[SU[�XW^Yhg�XfiWQ�PS�fZS^oUT�X[^Y\U�_\SRYVYbF
PUaoURY�bf_SH�[SW�Q�f �k[YRY�WQ[S�Qh�R\ShPQj�[YViS\Q�X\UZ`U�
^`VYX[`H�^`h`^SdeQU �cRfifd �cS\YX[g���Y �PU�_`\Y �cS\YF
X[Q�b\] �PURY��1fX[g �YP�X[SVH�ZfX[g�YbPYVfWH�ZfX[g�X\UZ�C �
^XU�VS^PY�YP�bY\cUP�fTUVU[gH�^XU�VS^PY�YP�_fbU[�hSVUhSPH�
i[Y_` �_`\Y �iUT�YX^UeS[g�^UXU\`U�X^SbU_P`U�ZQVoUX[^S�Q�
ZVYiQU�f^UXU\UPQ]�iU\Y^UWSH�S�[SWcU�i[Y_` �\Q[g�X^U[�^Y�
^XU�mVST`H�RbU�ZVYZY^Ubfd[�_UhYRY^YVYiP`a�TQV�TUcbf �
^XUT�cQ^feQT��!fZS]Xg�^�XY_X[^UPPYa�WVY^QH�YP�WSWD[Y�
PSWVUPQ\X]�PS�_YW�Q�ZYWShS\�ZVUX\UbY^S[U\]T�X^Ya�X[VSPF
P`a �_U\UX`a�Y_Vf_YWH�^VYbU�oQoWQ�^�_YWf�

C �2bY_PYU�TUX[UiWY@�C �WVQWPf\�7\SXW�C �$Sa[UDWS�] �
URY�[ST�ZYeUWYif�VShYW�

C ��[Ya@C �WVQWPf\��[SV_UW�C �� �k[YT�PU[�PSbY_PYX[Q�
�Y �XUVbY_Y\gP`a��[SV_UW�YZYhbS\��1VYX^QX[U\S�YX[VYRSH�

RYV]iS]�X[Vf] �^hTU[Pf\SXg�Qh�cUX[YWYa�VSP`H�Q�WQ[H�ZVYPF
hUPP`a�PUZUVUPYXQTYa�_Y\gdH�^`ZfX[Q^�lYP[SP�WVY^QH�^�
X\UZYaH�_UoUPYa�]VYX[Q�_VYXQ\X]�PS�^U\g_Y[�X^YURY�TfiQ F
[U\]H�Y_\Q^S]�\YbWQ�X�Qm�\QWfdeQTQ�kWQZScSTQ�ZY[YWSTQ�
WVY^S^Ya�ZUP �̀Q�Z][PS]�_YV[S���U\g_Y[ �7\SXWS�_`\ �ZUVUF
^UVPf[���Y �[Y�_`\ �ZYX\UbPQa�PS[QXW�fTQVSdeURY�cQ^Y[F
PYRY���Y^UVoUPPY�YX\S_U�̂Y[�ZY[UVQ�WVY^QH�WQ[�_UXZYTYePY�
hSWSiS\X]�PS�^Y\PSm�^�X[YVYPU�Y[�X\UbY�̂X^YURY�VShVfoQF
[U\gPYRY�_UoUPX[^SG�[]cU\Y �b`oSH�ZY^UVPf\X]�PS�_YWH�_UXF
XQ\gPY�WY\Y[]�^Yhbfm�Y_Vf_WYT�Z\S^PQWSH�ZY[YT�X[S\�TUbF
\UPPY�^VSeS[gX]H�X\Y^PY�fRSXSdeQa�TQVG�Y_VS[Q\�W�PU_UF
XST�_U\`U�[SaP` �X^YURY�_VdmSG�^`[]Pf\X] �_VU^PYTG�Q�fTUV��
%VfX[PY�_`\Y �^QbU[g�URY�ZYX\UbPQa�hSTQVSdeQa�lYP[SP��
!ShS\YXgH�ig]D[Y�PU^QbQTS]�VfWS�ZYX[UZUPPY�Y[W\diS\S�
^Ybf�_Y\goYRY�b^YVjY^YRY�^YbYTU[SH�Q�WVf[YX[VfaPS]�WY\YPF
PS�^XU�YZSbS\S�Q�YZSbS\S�X�fP`\`T �fRSXSdeQT�cfViSPQUTC �
[SW�YZSbS\�ZYX\UbPQaH�bY\RQa�lYP[SP�fTQVSdeURY�WQ[S�

�U\g_Y[` �UeU�bYcQbS\QXg�ZVQmYbS�WYVS_\]H�WYRbS�WQ[YF
^S]�[foS �X[S\S�ZY[QmYPgWf�ZYRVfcS[gX]�XY�^XUTQ�X^YQTQ�
PUZYiS[`TQ�XYWVY^QeSTQ���Y[iSX �cU�ZY�WYTSPbU��[SV_UWS�
UU�^�PUXWY\gWQm�TUX[Sm�Y_^]hS\Q�^UVU^WSTQH�PS[]Pf\Q
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WYPj`G�Q�^Y[�fcU �[VQ�^U\g_Y[S�ZVU^VS[Q\QXg�^�[VQ�ZYZ\S F̂
WSH�ZYbbUVcQ^SdeQU�PS�WSPS[Sm�hS[YPf^ofd ��[fof �WQ[S��
!YRbS�ZYbYoU\�WYVS_\gH�UU�X�^U\QiSaoQTQ�ZVUbYX[YVYcF
PYX[]TQ�ZUVUZVS^Q\Q�W�_YV[f�Q�PSTUV[^Y�hSWVUZQ\Q�PSbUcF
PUaoQTQ�jUZ]TQH�[SW�WSW�_`\Y �YiU^QbPYH�i[YH�ZVUbYX[S^F
\UPPS]�mY[g�PS�TRPY^UPQU�XSTYa�XU_UH�YPS�[f[ �cU�WSTPUT�
ZYabU[�PS�bPq�

�\fiSd �_`\Y �fRYbPYH�i[Y_` �ZVQ�ZUV^Ya�cU�ZYZ`[WU�^YPF
hQ[g�^�WQ[S�l\UPoUVPfd �\YZS[f�X�PQcPUa�X[YVYP�̀Y_Vf_F
WSH�ZV]TY�^�[U\U�f �PURY�_`\ �Y_PSVfcUP�jU\`a �RSVZfPH�^UXg�
VShrUbUPP`a�VcS^iQPYa���Y �ZYXWY\gWf�^�[U\U�f_Q[`m�WQ[Y^�
bYX[S[YiPY�iSX[Y�PSmYb][�Y_\YTWQ�RSVZfPY^H�^YWVfR�WY[YF
V`m�cQ^S]�Z\Y[g�XVYX\SXg�_Uh�X\UbSH�[SW�i[Y �PQ�TS\UaoS]�
^`ZfW\YX[g�PU�fWSh`^SU[�XPSVfcQ�Qm�TUX[YPSmYcbUPQUH�
PSbY�ZY\SRS[gH�i[Y �k[QT�X^YQT�fVYbX[^YT�WQ[�_`\ �Y_]hSP�
WSWQTD[Y�QP`T�ZVQiQPST��!fbS �hSRSbYiPUU�_`\S �^[YVS]�PSF
mYbWSn�PUZYbS\UWf�Y[�RSVZfPS�XY^UVoUPPY�PUhSTU[P`a�XPSF
VfcQ�ZYWYQ\X]�f �PURY�^�[U\U�WSTUPP`a�PSWYPUiPQW�YX[VYRQ��
![Y �hSZfX[Q\�^�PURY�k[f �WSTUPPfd�YX[VYRfI�!YRbSI��`[g �
TYcU[H�UU�TU[Pf\ �PS�hSZSbPYT�ZY_UVUcgU�WSWYaDPQ_fbg�XUF
^UVYSTUVQWSPXWQa�QPbUUj�hSbY\RY�bY�[YRYH�WSW��TUVQWS�
_`\S �Y[WV`[SI

!SWQU�UeU�ifbUXS�TYR\Q�_`[g �Qh^\UiUP �̀Qh�k[YRY�ifbY F
^QePYRY�XfPbfWS�C �PUQh^UX[PY���XUT�bS\gPUaoQT�Y[WVF̀
[Q]T�_`\ �ZY\YcUP�^PUhSZP`a�WYPUjH�WYRbS�ZYb�XQ\gPY�^YhF
VYXoUa�[]cUX[gd �[YPfeUa�[foQ �WYVS_\g�^bVfR�X[S\�\YF
cQ[gX]�_YV[YT�PS�^Ybf���ShfTUU[X]H��[SV_UWH�WY[YV`a�
^XUT�VSXZYV]cS\X]H�PU�Y[X[fZS\�bY�ZYX\UbPURYn�YP�X�[SWQT�
fZYVX[^YT�X[Y]\ �PS�X^YUTH�i[YH�WYRbS�fcU �PSWYPUj�WYVS_\g�
PUTQPfUTY�bY\cUP�_`\ �ZUVU^UVPf[gX]H�PU�VShYTWPQ�YP�X^YF
Qm�cU\UhP`m�Y_r][QaH�Q�_`\S �bSPS�WYTSPbS�YX^Y_YbQ[gX]�
Y[�WQ[Y^Ya�[foQH�PS[]Pf[`U �[VYX`�Q�jUZQ�X�[SWYa�XQ\Ya�
bS^Q\Q�PS�oZSPRYf[`H�i[Y �Y[^]hS[g�Qm�YWShS\YXg�ZVYX[Y�
PU^YhTYcPY��� �TUcbf �[UT�^XU�PS�'1UWYbU8�ZYWYXQ\YXg��1UVUF
_QVS[gX]�Y[�_YV[S�W�_YV[f�ZVQmYbQ\YXg�X\Y^PY�ZY�WVf[YTf�
XWS[f�WYPgWY^Ya�WV`oQ��!YVS_\g�X[YPS\�Q�hSb`mS\X]��!Y F
X[]P`U�fWVSoUPQ]�PS�_YV[Sm�Q�^�WSd[Sm�X[S\Q�XTUeS[gX]�
Q�WYVY_Q[gX]H�RVYh]�^`\U[U[g�^YP���SZVSXPY�X[SVS\QXg�
TS[VYX�̀\YTSTQ�Q�W\QPg]TQ�Xb^QPf[g�PUZYb^QcP`U�jUZQH�
YX\S_Q[g�Qm�bS^\UPQU�PS�^`X[fZ` �oZSPRYf[SG�WQ[�cU�[SW�
R\f_YWY�fcU �foU\ �ZYb�^YbfH�i[Y �bY_VS[gX]�bY�ZVY[Q^YZY\YcD
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P`m�WYPjY�̂XPSX[Ua�PU�ZVUbX[S^\]\YXg�PQWSWYa�^YhTYcF
PYX[QH�S�TUcbf �[UT�X�WScb`T�TRPY^UPQUT�X\Y^PY�jU\`U �[YPF
P` �ZVQ_S^\]\QXg�W�[]cU\Y^UXPYa�[foUH�Q�XfbPYH�WShS\YXgH�
^Y[D^Y[�ZUVU^UVPU[X]�

C �1YX[YaH�ZYX[Ya@��\`oQogI �C �WVQiS\�WQ[f��[S__� C �
� �iURY�[`H�UaD_YRfH�[SW�[YVYZQogX]�ZY[YPf[gI�#UV[�^YhgTQH�
VU_][SH�PfcPY�i[YD[Y�XbU\S[gH�QPSiU�PST�WV`oWS���UiURY�
[ST�WY^`V][gH�X[YZ@�_VYXSa[U�^XU�k[Q�ZS\WQH�Q�ZfX[g�W[YD�
PQ_fbg�X_URSU[�ZVQPUXU[�TY\Q[^UPPQW�Q�PYc���fbUT �Vf_Q[g�
jUZQ�
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fo\S �PS�bPY�
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YX[SU[X]�PS�Z\S^fH�^`XYWY�^hb`TS]�PSb�^YbYa�_VdmY�Q\Q�
_YW���X\Q�_` �[YPf\Q�[Y\gWY�[foQ �X[SV`mH�[YeQmH�YbV]m\UF̂
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+%'
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YRVYTPYU�WY\QiUX[^Y�X\S^P`m�ZY\f_YRY�̂Q�RUVYU^�Q�^XU^YhF
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1UV^`T�WQ[Y\Y^YT�_`\ �bY_\UX[P`a�1UVXUaH�X`P� U^XSG�
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TY �̂TPYRY�^UWY^�ZYbV]b�X[Y]\ �RQRSP[XWQa�XWU\U[�WQ[SH�ZVQF
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_`\Y �f_Q[Y�1UVXUUT��!YRbS�VQT\]PU�Y^\SbU\Q��YZZQUaH�
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PQWSTG�bYZfXWS]H�i[Y �WQ[�X^][YRY�%UYVRQ]�TYRH�WSW�Q�^

X\fiSU�X�1UVXUUTH�^`ZY\h[Q�Qh�TYV]�PS�_UVURG�Q�ZYPQTS]H�i[Y �
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/,-



X[VYRYa�Q�^XUZVYPQh`^SdeUa�QX[QP�̀X�k[Ya�QX[YVQUa�ZVYQX�•�
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T`H�S�XSTQ�T`H�WQ[Y\Y^�̀�SP[SWU[SH�QTUUT�^XU�ZVS^S�PS�[YH�
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] �bY\RYU�^VUT]�ZVU_`^S\�^�XYTPUPQQn�WYPUiPYH�XYR\SXPY�RVUF
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_UXP`a��QoPf �YWSh`^SU[X]�PSoQT�R\S^YdG��QoPfH�WY[YV`a�
^�ZUV^YT�Qh�X^YQm�hUTP`m�^YZ\YeUPQa�PS�^UWQ�^UiP`U�^` F
bU\Q\�Q�YX^][Q\�WQ[S��!YRbS�_YR�_YRY�̂�VSTSH�RY^YVQ[X]�^�
�SX[VSmH�PSbfTS\�^PY^g�XYhbS[g�TQV�ZYX\U�URY�YiUVUbPYRY�
QXiUhPY^UPQ]H�YP�ZYVYbQ\��QoPfH�bS_`�[Y[�^YhR\S^Q\�^XU�
bU\YG�PY�YWShS\YXgH�i[Y ��Ub`H�TQX[QiUXWQU�WPQRQH�WY[YV`U�
�QoPf �^Y�i[Y �_` �[Y�PQ�X[S\Y�bY\cUP�_`\ �QhfiQ[gH�ZVUcbU�
iUT�ZVQP][gX]�hS�VS_Y[fH�Q�WY[YV`UH�ZY�^XUa�^QbQTYX[QH�XYF
bUVcS\Q�WYUDWSWQU�ZVSW[QiUXWQU�X^UbUPQ]H�ZY\UhP`U�b\] �
PSiQPSdeQm�SVmQ[UW[YVY^H�k[Q�XST`U��Ub` �\UcS\Q�PS�bPU�
TYVXWYTG�[YRbS��QoPf �^YZ\Y[Q\X]�^�WQ[S�QH�P`VPf^�^�URY�
Y_\QiQQ�^�XST`U�R\f_YiSaoQU�R\f_QP`H�Qh^\UW�Y[[fbS�X^]F
eUPP`U�lY\QSP[`� ��SW�PU�XZVS^Ub\Q^Y�\Q�_fbU[�PSh^S[g�
Q��QoPf �'WQ[][PQWYT8I�1YbY_PY�[YTf �WSW�hY^U[X]�\YoSbPQF
WYT�[Y[H�W[Y�QTUU[�Y[PYoUPQU�W�\YoSb]T�

�[SWH�1UVXUaH�X^][Ya�%UYVRQaH�%UVWf\UXH��YPS�Q��Qo F
Pf@C �^Y[�k[Y�i\UPXWQa�XZQXYW@�!SWYa�W\f_H�WVYTU�WQ[Y_YaD�
XWYRYH�TYcU[�ZYm^SX[S[gX]�[SWQTQ�QTUPSTQI
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�1��$4$2B�� �R\S^U�T` �fZYTQPS\Q�Y_�QX[YF

VQiUXWYT�X\fiSU�X��YPYa�Q�WQ[YT���\UbfU[H�TUcF
bf �ZVYiQTH�hSTU[Q[gH�i[Y �^��SP[SWU[U�PU�YiUPgD[Y�
^UV][�^�k[Y[�X\fiSa �X��YPYa�Q�WQ[YT��"bPSWY�
_`\Q �^Y[H�PSZVQTUVH�QP`U�XWUZ[QiUXWQ�PSX[VYUPF

P`U�RVUWQ�Q�VQT\]PUH�WY[YV`UH�^`bU\]]Xg �XVUbQ�ZVS^Y^UVF
P`m�]h`iPQWY �̂X^YURY�^VUTUPQH�^�VS^PYa�TUVU�ZYb^UVRS\Q�

XYTPUPQd�QX[YVQd�Y�%UVWf\UXU�Q�WQ[U�Q\Q�Y�bU\glQPU�Q�
�VQYPUG�Q�^XUD[SWQH�WSW�_` �[Y�PQ�_`\YH�Qm�XYTPUPQU�� �bYXF
[Y^UVPYX[Q�ZYT]Pf[`m �ZVUbSPQa�PQ�PS�aY[f �PU�fTUPgoSU[�
XSTfd�k[f �bYX[Y^UVPYX[g�

"bQP�X[SV`a�WQ[Y\Y�̂Qh��kRD?SV_YVS�^`b^QRS\�ZVY[Q�̂
k[Ya�bVU^PUQfbUaXWYa�\URUPb�̀X\UbfdeUU�XYY_VScUPQUn�
f �PURY�bYTS�_`\Y �X[SVQPPYU�Q�VUbWYU�QhbSPQU��Q_\QQH�fWF
VSoUPPYU�fbQ^Q[U\gP`TQ�Q�^UXgTS�PUPSfiP`TQ�Q\\dX[VSF
jQ]TQH�PS�YbPYa�Qh�WY[YV`m��YPQP�WQ[�QhY_VScUP�X�b^f F
X[VfaP`T �lYP[SPYT�PSb�RY\Y^Ya�C �S�k[S�YXY_UPPYX[g�ZVQXfF
eS�[Y\gWY�[UT�VShPY^QbPYX[]T�&U^QSlSPS�pPSX[Y]eUTf�WQF
[f �Q�UTf�ZYbY_P`TqH�Y[PYXQ[U\gPY�WY[YV`m�f �V`_SWY�̂UX[g�
ZYX\Y^QjSn�'�SWYa�Q�WYZUUiPYa�_f\YiWYa�ZYbS^Q[X]8H�PSF
X[Y\gWY�fhWS]�f �PQm�R\Y[WS��1VS^bSH�PS�k[Y�f �UZQXWYZS�
$cU__S�UX[g�RY[Y^`a�Y[^U[���Y^XU�PU�Y_]hS[U\gPYH�hSTUiSU[�
UZQXWYZH�XiQ[S[g�[UTPQjUa��YP` �WQ[Y^YU�_VdmYH�^ZY\PU
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^YhTYcPYH�i[Y �YP�PSoU\�XU_U�^VUTUPPYU�ZVQX[SPQeU�^�YbPYT�
Qh�hSWYf\WY^�URY�ZSX[Q��� �WShS\YXg�_`H�ZYi[UPP`a�UZQXWYZ�
^ZY\PU�ZVS^���Ubg�^�XSTYT�bU\UH�^�ZSX[Q�PSX[Y]eURY�WQ[S�
\URWY�TYcPY�_`\Y �_` �VShTUX[Q[g�ZSVf�WSV[YiP`m�X[Y\Y �̂
^TUX[U�X�QRVYWSTQ���\Q �cU��YPS�TYR�VSXZY\YcQ[gX]�^�bfZF
\U�RPQ\YRY�hf_SG�mY[]H�X�bVfRYa�X[YVYP`H�^Ubg�f �PSX[Y]eURY�
WQ[S�hf_Y^D[Y�PU[�

�[YVYU�XYY_VScUPQUH�WY[YVYU�^`XWShS\��kRD?SV_YV�pYP�
[SW�ZYb�k[QT�ZVYh^QeUT�Q�mYbQ\qH�Y_YXPY^`^S]�X^YU�PU^UF
VQUH�WSWD[Y�[fTSPPY�WSXS\YXg�hS[YiUPPYRY�[U\S�ZVYVYWS�Q�
cU\fbYiP`m �XYWY^�WQ[S���Y �Q�k[Y�^YhVScUPQU�TYcPY�XiQF
[S[g�YZVY^UVRPf[`TH�ZY[YTf�i[YH�ZY�TPUPQd�YbPYRY�PUTUjF
WYRY�kWhURU[QWSH��YPS�PSoU\�XU_U�ZVQd[�^�[U\U�TUV[F
^YRY�WQ[S�C �ZYbY_PY�[YTf �WSW�lVSPjfhXWQU�XY\bS[`�^Y�
^VUT]�VfXXWYa�WSTZSPQQ�ZVU^VSeS\Q�^�ZS\S[WQ�[foQ �ZS F̂
oQm�\YoSbUaH�hS_QVS]Xg�W�PQT�^�_VdmY��� �WSWQUD[Y�U^VYZUaF
XWQU�WYTTUP[S[YV`�Q�^Y^XU�^`]XPQ\QH�i[YH�_fbfiQ �^`_VYF
oUP�hS�_YV[�X�]llXWYRY�WYVS_\]H��YPS�[f[ �cU�_`\ �ZYbY_VSP�
bVfRQT�WYVS_\UTH�f �WY[YVYRY�PS�PYXf�_`\S �VUhPS]�XWf\gZF
[fVS�WQ[S�Q�WY[YV`aH�bY_S^\d�]H�^UVY][PYH�[SW�Q�PSh`^S\F
X]�C �'!Q[8H�WSW�^�PSoQ�bPQ�QP`U�XfbS�PYX][�PSh^SPQ]�'�Wf F
\S8H�'#SaWS8�Q\Q�'"VU\8� ��U �_`\Y �[SWcU�PUbYX[S[WS�^�fiU F
P`m�kWhURU[QWSmH�ZY\SRS^oQmH�i[Y �WQ[H�fZYTQPSUT`a�^�
WPQRU��YP`H�k[Y�^XURY�\Qog�XZSXS[U\gP`a�_S\\YPHH�PSbf[`a �
^YhbfmYT�TUoYWH�W�WY[YVYTf�^�TQPf[f �XTUV[U\gPYa�YZSXPYF
X[Q�ZYbZ\`\ �ZVYVYW�Q�[UT�Qh_UR�RQ_U\Q�^�TYVXWYa�ZfiQPU��
�SW�i[Y �_UbP]RS��kRD?SV_YV�^VYbU�WSW�_` �ZY_Q[�ZY�^XUT�X[SF
[g]T� �"bPSWY�f �PURY�PSo\YXg�Q�UeU�YbPY�Y_YXPY^SPQU�b\] �
X^YURY�PU^UVQ]���^YbQ\YXg�YPYH�PSXWY\gWY�] �ZYTPdH�^Y[�W�
iUTfn�WQ[�ZVYR\Y[Q\��YPf �^��VUbQhUTPYT�TYVUH�S�iUVUh�[VQ�
bP]�QhV`RPf\�URY�RbUD[Y�^�[VUm�bP]m�Zf[Q�Y[��QPU^QQH�
RYVYbS�PS�_UVURf��QRVSH�S�RYVYb�k[Y[�Y[�\d_Ya�[UiWQ�XVUF
bQhUTPYTYVXWYRY�ZY_UVUcg]�PSmYbQ[X]�ZY�ZV]TYa�RYVShbY�
bS\goUH�iUT�^�[VUm�bP]m�Zf[Q��!SW�cU�k[Y�[SWI��Y �VSh^U�PU�
TYR�WQ[�bYX[S^Q[g�ZVYVYWS�^�YWVUX[PYX[Q��QPU^QQ�WSWQTD�
PQ_fbg�QP`T�Zf[UTI ��YR� �"P �TYR�ZVYPUX[Q�URY�WVfcPYa�bYF
VYRYa�TQTY�T`XS�$Y_VYa��SbUcb`� ��Y �PU�RY^YV]�fcU�Y�
ZUVUmYbU�^bY\g�ZY�^XUTf��VUbQhUTPYTf�TYVd�Q�Y�bVfRYT�
ZUVUmYbU�^^UVm�ZY�1UVXQbXWYTf�hS\Q^f�Q�!VSXPYTf�TYVdH�
[SWS]�^UVXQ]�ZVUbZY\SRSU[�Zf[UoUX[^QU�^YWVfR�^XUa��lVQ F
WQ�^�[UiUPQU�[VUm�bPUaH�PU�RY^YV]�fcU�Y�Z\S^SPQQ�bY
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�QPU^QQ�^^UVm�ZY��QRVfH�X\QoWYT�TU\WYTfH�i[Y_` �ZY�PUTf�
TYR�ZVYa[Q�WQ[��!VYTU�[YRYH�bYZfXWS]H�i[Y ��YPS�UeU�^�[U�
bS^PQU�^VUTUPS�Y_YRPf\�T`X �$Y_VYa��SbUcb`H�T` �Y[PQTUT�
iUX[g�Y[WV`[Q]�k[YRY�hPSTUPQ[YRY�TUX[S�f ��SV[Y\YTUY�$QSF
XSH�URY�ZVYX\S^\UPPYRY�ZUV^YY[WV`^S[U\]H�Q�[UT�XST`T�
Y_r]^QT�\cQ^Ya�^Xd�PY^fd�QX[YVQd�

�Y �^XU�k[Q�R\fZ`U�VSXXfcbUPQ]�X[SVYRY��kRD?SV_YVS�bYF
WSh`^S\Q�[Y\gWY�R\fZfd �RYVb`Pd�URY�fTS�C �X^YaX[^SH�[UT�
_Y\UU�bYX[YaPYRY�ZYVQjSPQ]H�i[Y �^XUaD[Y�URY�fiUPYX[Q�_`\Y �
[Y\gWY�[YH�iURY�YP�ZYPS_VS\X]�f �XY\PjS�Q�TYV]��+�ZY^[YV]dH�
^XU�k[Y�RY^YVQ[�\Qog�Y�URY�R\fZYaH�_Uh_YcPYa�RYVb`PU�Q�Y�
URY�TUVhWYTH�^bYmPY^\UPPYT�bg]^Y\YT�_fP[U�ZVY[Q�̂ZVUZYF
bY_P`m�jUVWY^PQWY^���_YH�WSW�f[^UVcbSU[�YbQP�ZYV[fRS\gF
XWQa�WS[Y\QiUXWQa�X^]eUPPQWH�XSTS�k[S�QbU]�Zf[UoUX[^Q]�
�YP` �^��QPU^Qd�^YWVfR�T`XS�$Y_VYa��SbUcb` �X\fcQ[ �
\Qog�^Yh^U\QiUPQd�_YcgURY�ifbS� �� �[SW�YPY�Q�UX[g���`XY F
WYY_VShY^SPP`U�[fVWQ�Q�ZY�XUa�bUPg�X^][Y�^UVfd[ �^�QX[YVQF
iUXWfd�QX[QPPYX[g�ZVQW\diQ^oURYX]�X��YPYa�XY_`[Q]��eU �
[VQ�X[Y\U[Q]�[YTf �PShSb�YbQP�SPR\QaXWQa�Zf[UoUX[^UPPQW�
YZQX`^S\�pXT��'1f[UoUX[^Q]8 �%SVVQXSq�^`X[VYUPPfd�^�iUX[g�
�YP` �[fVUjWfd �TUiU[gH�^Pf[VQ�WY[YVYa�_Uh�^X]WYRY�TSX\S�
RYVQ[�bUPPY�Q�PYePY�ifbUXPS]�\STZS�
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�"�4 �WSVU[S�WS[Q\SXg�\URiU�Q�_`X[VUUH�UU�
YXQ�Y_`iPY�XTSh`^Sd[�cQVYTG�ZVQTUVPY�X�[SF
WQTQ�cU�jU\]TQ�PUWY[YV`U�WQ[Y_YQ�ZYb^UVF
RSd[�XmYbPYa�YZUVSjQQ�X^YQ�^U\g_Y[`n�YPQ�XTSD�

ŒŒh`^Sd[�XS\YT�bPQeS���H�_Uh�XYTPUPQ]H�ZYbY_F
PS]�ZVYjUbfVSH�ZVQ�\d_`m �Y_X[Y][U\gX[^Sm�_Uh^VUbPS]H�
TYcU[�XYX\fcQ[g�^UXgTS�jUPPfd �X\fc_fG�^XZYTPQTH�i[Y
^Ubg�TSX\Y�Q�^YbS�C �^VScbU_P`U�X[QmQQG�i[Y �TSX\Y�XZYXY_F
X[^fU[�XWY\gcUPQdH�S�hSbSiS�^�bSPPYT�X\fiSU�C �hSX[S^Q[g�
^U\g_Y[�VUh^Y�XWY\ghQ[g�ZY�^Y\PST��!^QWUR�RYV]iY�^UVQ\�^�
'XTSh`^SPQU�X^YURY�^U\g_Y[SH�Q�YbPScb �̀f[VYTH�^XWYVU�ZYXF
\U�[YRY�WSW�XWV`\YXg�Qh�^Qbf�PUTUjWYU�XfbPY�'3PRlVSf8H�
YP�ZVQP]\X]�hS�k[Y�bU\Y�X�cSVYTH�ZVU^YXmYb]eQT�Y_`iP`aG �
YP�hSZY\h�ZYb�bPQeU�^QX]eUa�hS�_YV[YT�\YbWQ�Q�[SW�X[SVSF
[U\gPY�^TSh`^S\�ZVQ[QVSPQUH�X\Y^PY�VSXXiQ[`^S\�Y_UXZUF
iQ[g�XU_U�fVYcSa�^Y\YX�X�\`X`m �\YbYiP`m�_YWY^��!ShS\YXgH�
YP�ZYbiQP]\X]�RY\YXf�YXY_YRY�ZVUbif^X[^Q]��� �^XWYVU�YPY�
_`\Y �YZVS^bSPY�VUS\gP`TQ�Y_X[Y][U\gX[^STQ�

! �ZY\fbPd �_`\Q �hSTUiUP�̀WQ[`H�PY�WSW�[Y\gWY�XfbPY�ZYF
bYo\Y�W�PQT�ZY_\QcUH�YPQ�VSh^UVPf\QXg�Q�XY�X[VUTQ[U\gF
PYa�ZYXZUoPYX[gd�ZfX[Q\QXg�^�_URX[^YH�^�_UXZYV]bYiPYU�
_URX[^YH�ZYbY_PY�_SVWST�!\UYZS[V`H�_URfeQT�Y[��WjQfTS�

�Y �^U\g_Y[`�^XUD[SWQ�ZVYbY\cS\Q�ZYRYPdH�Q�^ZUVUbQ�
oU\��[S__� ��SWYPUj��ko[QRY�X�_Y\goQT�[VfbYT�fbS\YXg

�
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^\UZQ[g�YbQP�RSVZfPG�PY�ZYbVSPUPP`a�WQ[H�Q�PU�ZYbfTS �̂
P`VPf[gH�ZVYbY\cS\�X�^YhVYXoUa�XWYVYX[gd�X^YU�_URX[^Y�
ZY�ZY^UVmPYX[Q�TYV]��� �ZVQ�[SWYT�PUZVUWVSeSdeUTX]�PSF
[]cUPQQ�hSXU^oQa�^�[U\U�WQ[S�RSVZfP�VSPY�Q\Q�ZYhbPY�Y_]F
hS[U\gPY�_fbU[�^`bUVPf[��� �ZY[YTf�PSbY�_`\Y �\Q_Y�hS_Q[g�
WQ[S�YX[VYRYaH�\Q_Y�XTQVQ[gX]�X�URY�PUQh_UcPYa�ZY[UVUa��
�Y �ZYb[]Pf[g �^U\g_Y[�W�WQ[f�_`\Y �PU^YhTYcPYH�YPH�X\Y^PY�
^QmVgH�TiS\X] �ZY�^Y\PST��#[Y�cU�YX[S^S\YXg�bU\S[gI

�h �^XUm�ifbUXP`m�QhY_VU[UPQa�Q�bYX[QcUPQaH�Qh�^XUm�
ZVY]^\UPQa�\Y^WYX[Q�VfW�Q�^XU^YhTYcP`m�fmQeVUPQaH�
W�WSWQT�X[Y\g�iSX[Y�ZVQ_URSU[�^U[UVSPDWQ[Y_YaH�PQi[Y�PU�
TYcU[�XVS^PQ[gX]�X�[UT�[YPWQT�TSPU^VYT�YX[VYRYaH�WY[YV`a�
PSh`^SU[X]�'hSZfXWYT8���Q �oZSRSH�PQ�VSZQVS�XY�^XUTQ�X^YF
QTQ�^`ZSbSTQ�PU�TYRf[�ZYm^SX[S[g�PQiUT�ZYbY_P`T��1VQTUF
P]U[X]�k[Y[�ZVQUT�[Y\gWY�^�[Um�X\fiS]mH�WYRbS�WQ[H�PUXTY[F
V]�PS�^XU�TUV`H�h\YX[PY�fbSV]U[X]�^�_URX[^YG�YXPY^PYU�Q�XSF
TYU�hSTUiS[U\gPYU�^�PUT�C �k[Y�YRVYTPYU�VSXX[Y]PQUH�PS�
WY[YVYU�X�fbQ^Q[U\gPYa�TU[WYX[gd�hS_VSX`^SU[X]�b\QPPS]�
YX[VYRS�Qh�Y[iS]PPY�VSXWSiQ^SdeURYX]�^U\g_Y[SH�bS�UeU�PS�
ZY\PYT�mYbf���X] �YX[VYRS�Y[�X[S\gPYRY�YX[VQ]�bY�WYPjS�bUVUF
^]PPYa�VfWY][WQ�QTUU[�YWY\Y�bUX][QDb^UPSbjS[Q�lf[Y^ �^�b\QF
PfH�bVU^WY�f �PUU�RYVShbY�[YPgoUH�iUT�f �RSVZfPSH�Q�bU\SU[X]�
YPY�Qh�_Y\UU�\URWYRY�TS[UVQS\S�C �XYXP`��! �PUTf�ZVQWVUZF
\]U[X] �[YPWS]H�PY�bY^Y\gPY�b\QPPS]�^UVU^WS�C �ZUV\QPgH�
ZVQ�ZYTYeQ�WY[YVYRY�hS_VYoUPPS]�YX[VYRS�XPY^S�^[]RQF
^SU[X]�^�\YbWf�

 bUXgH�ZVUcbU�iUT�T` �ZYX\UbfUT�bS\goUH�PUY_mYbQTY�hSF
TU[Q[gH�i[Y �mY[]�RSVZfP�Q�TYcPY�hSZfX[Q[g�[SW�cUH�WSW�YX[F
VYRfH�ZVQ_URSd[�W�k[YTf �^UXgTS�VUbWYH�S�UX\Q�Q�ZVQ_URSd[H�
[Y�iSeU�^XURY�PUfbSiPYH�ZY�ZVQiQPU�_Y\goURY�^UXS�Q�TS\Ya�
b\QP` �RSVZfPSH�i[Y �ZVQ�TU[SPQQ�YWSh`^SU[X]�bY^Y\gPY�if^ F
X[^Q[U\gP`T�ZVUZ][X[^QUT���SW�i[YH�WSW�ZVS^Q\YH�XPSiS\S�
PfcPY�^h][g�WQ[S�PS�RSVZfPP`a�\QPgH�S�fc �ZY[YT�TYcPY�
PSiQPS[g�'hSZfXW8�

� �[UZUVg�^hR\]PQ[U�PS��[S__SG�^hR\]PQ[U�PS�k[YRY�iU\YF
^UWSH�WY[YV`aH�XYmVSP]]�VY^PYUH�cQhPUVSbYX[PYU�m\SbPYF
WVY^QU�ZVQ�\d_`m �YZSXPYX[]mH�X\Y^PY�PSVYiPY�XYhbSP�b\] �
[YRYH�i[Y_` �Y[\QiS[gX]�^�'hSZfXWU8��1YR\]bQ[U�PS�PURYn�^Y[�
YP�X[YQ[H�ZYbP]^oQXg�^Y�^UXg�VYX[�PS�P`V]deUT �PYXf�\YbF
WQH�WY[YVS]�\U[Q[�^Y�^UXg�YZYV�PS�[VYXU�hS�WQ[YTH�TiSeQTF
X]�^�WYXTSm�ZUP �̀^�XYVYWS�lf[Sm �^ZUVUbQ��&URWY�ZVQZYbP]^
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b\QPPfd�YX[VYRf�PS�fVY^UPg�R\ShH�i[Y_` �ZVY^UVQ[gH�bYX[SF
[YiPY�\Q�YPS�ZV]TSH��[S__H�ZYX^QX[`^S]H�ZYbm^S[`^SU[�
ZYX\UbPUU�WY\gjY�ZUV\QP]�Q�hScQTSU[�^�Wf\SWU�X^Y_YbP`a�
WYPUj�� S[UTH�bUVcS�YX[VYRf�^VY^UPg�XY�X^YUa�ZY]XPYa�
ZV]cWYaH�YP�PSiQPSU[�ZVQjU\Q^S[gX]�^�WQ[SH�PSjU\Q^oQXgH�
TUb\UPPY�YZfXWSU[�^PQh�WYPUj�bVU^WSH�ZYbPQTS]�[UT�XST`T�
YX[VQUH�[SW�i[Y �[UZUVg�k[Y�XTUV[YPYXPYU�YVfcQU�X[YQ[�X[YaF
T] �f �PURY�PS�\SbYPQH�ZY_\UXWQ^S]�\Uh^QUT�^�Z][PSbjS[Qlf F
[Y^Ya�^`oQPU��"P �PSZYTQPSU[�^ST�cYPR\UVSH�_S\SPXQVfdF
eURY�b\QPP`T�oUX[YT�f �XU_]�PS�ZYb_YVYbWU���Y �^Y[�UeU�
TRPY^UPQU�C �Q�X^UVWSdeS]�X[S\gH�ZY\fiQ^ �TY\PQUPYXP`a�
PUf\Y^QT`a�[Y\iYWH�^hT`^SU[�^^`XgH�YZQXS�̂PSb�ZUPP`T�
ZVYX[YVYT�VYXWYoPfd�WVf[fd �SVWfH�Q�[VUZUeU[H�^ZQ^oQXg�
^�cQ^fd �WQ[Y^fd�Z\Y[g��� �^TUX[Y�QXWVQX[Ya�^Yb`�WQ[�^` F
ZfXWSU[�^�^Yhbfm�X[Vfd �WVSXPYa�WVY^Q�

C ��RS@�^`oQ_\Y �Qh�PURY�^[f\Wf@�C �WVQWPf\��[S__� C �
2�PSX�XURYbP]�_\SRYX\Y^UPP`a�ZVShbPQW�#U[^UV[YRY��d\]G �
ZfX[g�^XU�lYP[SP` �_gd[ �^QPYT@��UZ\YmY�_` �_`\YH�UX\Q�_` �
Qh�PURY�\Q\YXg�X[SVYU�YV\USPXWYU�^QXWQH�Q\Q�X[SV`a�YRSaYH�
Q\Q�PSo�_UXjUPP`a�X[SV`a��YPYPRSmU\S@��Y[ �[YRbS�_`H�bVfR�
�ko[QRYH�] �_` �^U\U\�[U_U�ZYbX[S^Q[g�WVfcWf�ZYb�X[Vfd �Q�
T` �_` �UU�ZfX[Q\Q�^WVfRY^fd@�$S�UaD_YRfH�_VS[QoWQH�T` �_` �
X�^STQ�PS^SVQ\Q�Y[TUPPYRY�ZfPof �f �PURY�^�b`mS\U�Q�ZYm\UF
_S\Q�_` �Qh�cQ^Ya�iSoQ�k[Ya�cQ^Q[U\gPYa�^\SRQ@

�PY^S�Q�XPY^S�ZYb�[SWQU�^UXU\`U�VUiQ�ZVY^YbQ[X]�QXWfXF
P`a �'hSZfXW8H�Q�WScb`a�VSh�YX[VYRS�ZYX\foPY�^Yh^VSeSU[X]�
W�mYh]QPfH�X\Y^PY�_YVhS]�PS�X^YVU��2 �WQ[S�PSiQPSU[X]�SRYF
PQ]H�RSVZfPP`a�\QPg�ZVY^QXSU[H�S�TU[S[U\g�YX[VYRQH�XWVUF
X[Q �̂VfWQH�fXScQ^SU[X]�PS�PYXY^fd�_SPWf�Q�TY\iS�X\UbQ[�
hS�[UTH�WSW�fTQVSU[�WQ[�
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	�X]i �\U[�C �Q�UeU�_YR�hPSU[�XWY\gWY�TQ\\QYPY�̂
	�^UWY�̂bY�k[YRY�C �^U\QWQU�WQ[ �̀ZfXWSd[�X^YQ�
	�lYP[SP` �ZY�^XUT�TYV]TH�YVYoS]�Q�ZY\Q^S]�R\fD�
! �_QPP`U�XSb`H�[YiPY�_UXiQX\UPP`U�XSbY^`U�YZF

V`XWQ^S[U\QG�[Y�Y_X[Y][U\gX[^YH�i[Y �hS�ZYX\UbPQU�PUXWY\gWY�
X[Y\U[Qa�[`X]iQ �YmY[PQWY^�^Z\Y[Pfd �ZYbmYbQ\Q�W�k[QT�lYPF
[SPSTH�XY_X[^UPP`TQ�R\ShSTQ�VShR\]b`^S]�QXWVQX[`U�
X[VfQG�i[Y �^XU�k[Y�[SWH�S�[UT�PU�TUPUU�ZY�XUa�_\SRYX\Y^UPP`a�
TYTUP[�p �̂Z][PSbjS[g�X�iU[^UV[gd�TQPf[�^[YVYRY�ZYZY\fbPQ�
oUX[PSbjS[YRY�bP]�bUWS_V]�TUX]jS�^�RYb�Y[�VYcbUX[^S�?VQF
X[Y^S�:9/:q �ZYDZVUcPUTf�PU�^`]XPUPYH�]^\]d[X] �\Q�k[Q�lYPF
[SP`�^�WYPUiPYT�XiU[U�^Yb]P`TQ�X[Vf]TQ�Q\Q�cU�^�PQm�XYF
bUVcQ[X]�[Y\gWY�YbQP�ZSVH�Y_X[Y][U\gX[^Y�k[YH�_UhfX\YF̂
PYH�bYX[YaPY�YXY_YRY�^PQTSPQ]�

�SXXTY[VQT�cU�k[Y[�^YZVYX�^TUX[U�X�PUWY[YV`TQ�QP[UF
VUXP`TQ�ZYbVY_PYX[]TQH�XdbS�cU�Y[PYX]eQTQX]��!ScbYTf



Qh^UX[PYH�i[Y �_\SRYbSV]�YXY_YTf�fX[VYaX[^f�cS_V�^UXg�V` F
_Qa�VYb�b`oQ[ �^YhbfmYTH�VSX[^YVUPP`T�^�XSTYa�[Ya�X[QF
mQQH�^�WY[YVYa�YP�Z\S^SU[G�[SW�i[Y �WSWS]DPQ_fbg�[VUXWS�Q\Q�
XU\gbg�TYcU[�X[Y�\U[�ZVYcQ[g�PS�X^U[UH�PQ�VShf�PU�^`XfPf^ �
RY\Y^f�Qh�^Yb`���Y �WQ[H�^�XQ\f�X^YUY_VShQ]�X^YURY�^Pf[VUPF
PURY�X[VYUPQ]�XPS_cUPP`a�PSX[Y]eQTQ�\URWQTQH�ZYbY_PF̀
TQ�iU\Y^UiUXWQTH�TYcU[�XfeUX[^Y^S[g�[Y\gWY�^b`mS]�X^YF
_YbP`a�^Yhbfm�Qh�S[TYXlUV`��� �Y[XdbS�Q�PUY_mYbQTYX[g�URY�
VURf\]VP`m�^QhQ[Y�̂^�^UVmPQa�TQV���Y �YP�PU�QTUU[�PQ�TSF
\UaoUa�^YhTYcPYX[Q�^b`mS[g�^Yhbfm�V[YTH�ZYXWY\gWf�^�
Y_`iPYT�ZY\YcUPQQ�ZSX[g�WSoS\Y[S�ZYRVfcUPS�ZY�WVSaPUa�
TUVU�PS�^YXUTg�lf[Y^ �^�^YbfH�bS�W�[YTf �cU�URY�b`mS[U\gPYU�
RYV\Y�^YY_eU�PU�XYY_eSU[X]�X�ZSX[gd���U[H�YP�ZY\fiSU[ �
^Yhbfm�[Y\gWY�iUVUh�b`mS\YH�S�YPY�PSmYbQ[X]�f �PURY�PS�XSF
TYa�TSWfoWU�

�X\Q�] �XWScfH�i[Y �b\] �WScbYRY�XfeUX[^S�b`mSPQU�]^\] F
U[X]�XY^UVoUPPY�PUY_mYbQTYa�cQhPUPPYa�lfPWjQUaH�ZYF
XWY\gWf�ZVQ�k[YT�Qh�^YhbfmS�Qh^\UWSU[X]�PUWYU�^UeUX[^YH�
WY[YVYUH�ZVQ^UbUPPYU�^X\Ub�hS�[UT�^�XYZVQWYXPY^UPQU�X�
WVY^gdH�ZUVUbSU[�Ua�X^YU�cQ^Q[U\gPYU�X^YaX[^YH�] �bfTSdH�
i[Y �PU�YoQ_fXgH�mY[]H�_`[g �TYcU[H�Q�h\YfZY[VU_\d�ZVQ�k[YT�
fiUP`TQ �X\Y^STQ��1VQTUT�k[YG�PY�Y[XdbS�X\UbfU[H�i[Y �UX\Q�
_` �^Xd�WVY^g�iU\Y^UWS�fbS^S\YXg�ZVY^UP[Q\QVY^S[g�hS�YbQP�
^bYmH�ZYX\U�k[YRY�TYcPY�_`\Y �_` �PSbY\RY�hSZUiS[S[g�XU_U�
PYhbVQ�Q�Y[\YcQ[g�X\UbfdeQa�^bYm�PS�ZVYbY\cQ[U\gPYU�
^VUT]���PSiU�RY^YV]H�ZYX\U�k[YRY�iU\Y^UW�TYR�_` �cQ[g�PU�
b`oS� ��WY\g�_` �ZVY[Q^YUX[UX[^UPP`T�k[Y�PQ�WShS\YXgH�PY�
QTUPPY�[SW�Q�X\fiSU[X]�X�WQ[YTH�WY[YV`a�ZY�jU\YTf �iSXfH�
S�[Y�Q�_Y\goUH�ZVY^YbQ[�Y_`iPY�^�R\f_QPU�ZYb�^YbYaH�PU�XbUF
\S^�PQ�UbQPYRY�^bYmS�Q�PU�ZY\fiQ^ �PQWSWQT�QP`T�Zf[UT�
PQ�TS\UaoUa�iSX[Qj` �^YhbfmSH�Q_YH�WSW�T` �ZYTPQTH�cS_V�
f �WQ[S�PU[��!SW�cU�k[Y�UTf�fbSU[X]I�1Y�Y_U�X[YVYP�̀Y[�XZQPF
PYRY�mVU_[S�TUcbf�VU_VSTQ�f �PURY�QTUU[X]�jU\`a �WVQ[F
XWQa�\S_QVQP[�hST`X\Y^S[Y�ZUVUZ\U[UPP`mH�ZYmYcQm�PS�
^UVTQoU\g�XYXfbY^H�WY[YV`UH�ZYX\U�[YRY�WSW�YP�ZYWQPU[�ZYF
^UVmPYX[gH�_`^Sd[ �^XU�bY�ZVUbU\S�VShbf[`�Y[�YWQX\UPPYa�
WVY^Q���SW�i[Y �YP�jU\`a �iSX�Q\Q�bScU�bY\goU�PUXU[�^�XU_U�
ZY�_UhbYPP`T�R\f_QPST�hSZSX�cQhPUPPYa�kPUVRQQH�ZYbY_PY�
[YTf �WSW�^UV_\dbH�ZUVUXUWS]H�_Uh�^YbP`U�ZfX[`PQH�PUXU[�QhF
V]bP`a�hSZSX�^Yb`�b\] �ZQ[g]�^�X^YQm�iU[`VUm�bYZY\PQF
[U\gP`m�cU\fbWSm��� �SPS[YTQiUXWYa�[YiWQ�A!$9"F�B:G$BD4
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^Y^SPQU�k[YRY�\S_QVQP[S�C �PUZVU\YcP`a�lSW[H�S�^�[YTH�i[Y �
YXPY^SPPS]�PS�PUT�[UYVQ]�^ZY\PU�XYX[Y][U\gPS�Q�ZVS^Q\gF
PSH�f_UcbSU[�TUP]�QPSiU�XY^UVoUPPY�PUY_r]XPQTS]�ZVQF
^`iWS�WQ[Y�̂^Y�i[Y �_` �[Y�PQ�X[S\Y�����"��&���( ���� ����� �
��	��	&# �WSW�RY^YV][�WQ[Y_YQ��+�QTUd�^�^Qbf�X\UbfdeUU��
�UZY[VU^YcUPP`a�WSoS\Y[H�ZYbP]^oQXg�PS�ZY^UVmPYX[gH�
YX[SU[X]�[ST�^XURbS�Q�PUQhTUPPY�YbQP�Q�[Y[ �cU�^XURbS�YbQF
PSWY^`a�Y[VUhYW�^VUTUPQ���WScUTH�PSZVQTUVH�YP�ZVY^YbQ[�
PS�ZY^UVmPYX[Q�YbQPPSbjS[g�TQPf[�Q�^`ZfXWSU[�hS�k[Y[�XVYW�
XUTgbUX][�lYP[SPY^H�[Y�UX[g�bU\SU[�XUTgbUX][�^bYmY�̂Q�^` F
bYmY^G�Q�hPSiQ[H�WYRbS�_` �YP�PQ�ZYbP]\X]�XPY^SH�YP�Y_]hSF
[U\gPY�XbU\SU[�[U�cU�XUTgbUX][�^bYmY�̂Q�ZVY_fbU[�PS�ZY^UVmF
PYX[Q�VY^PY�X[Y\gWY�cU�^VUTUPQH�TQPf[S�^�TQPf[f� ��X\Q�
cU�^` �^XZfRPU[U�URY�C �PU�fXZUU[�YP�UeU�^bYmPf[g�VShD�
bVfRYa�C �Q�YP�ZYXZUoPY�fabU[�^�R\f_QPfH�YP�Y_]hS[U\gPY�
XPY^S�^XZ\`^U[�PS�ZY^UVmPYX[gH�i[Y_` �^YXZY\PQ[g�Y_VShYF
^S^oQaX]�PUbYX[S[YW�^YhbfmS��� �ZYWS�YP�PU�XbU\SU[�^XU�
X^YQ�XUTgbUX][�^bYmY�̂Q�^`bYmY^H�YP�PU�fabU[�ZYb�^Ybf�PS�
ZY\P`a�XVYW�� STU[QTH�YbPSWYH�i[Y �b\] �VShP`m�QPbQ^QF
bffTY^ �^XU�k[Q�jQlV` �VSh\QiP`G�PY�b\] �\d_YRY�YbPYRY�QPF
bQ^QbffTS�YPQ�YbQPSWY^`�Q�PUQhTUPP`���SW�ZYiUTf�_` �WQ[�
X[S\�X[VUTQ[gX]�^Y�i[Y �_` �[Y�PQ�X[S\Y�����"����( ���� ����� �
��	��	&# �UX\Q�_` �UTf�PU�PfcPY�_`\Y �hSPY^Y�PSZY\PQ[g�
VUhUV^fSV�^YhbfmS�ZVUcbU�YWYPiS[U\gPYRY�ZYRVfcUPQ]I�
� �XWY\g�YiU^QbPY�ZVQ�k[YTH�i[Y �QTUPPY�PUY_mYbQTYX[g�VUF
Rf\]VPY�ZYWSh`^S[gX]�PS�ZY^UVmPYX[Q�ZYb^UVRSU[�WQ[S�XTUVF
[U\gP`T �YZSXPYX[]T�YmY[`���_Y �PQ�WVdWH�PQ�XU[g�PU�TYRf[�
Qh\Y^Q[g�\U^QSlSPSH�WYRbS�[Y[�Z\S^SU[�^�[`X]iUXScUPPYa�
bS\Q�Y[�XY\PUiPYRY�X^U[S���SW�i[Y �ZY_Ubf�[U_U�ZVQPYXQ[�
PU�X[Y\gWY�[^YU�QXWfXX[^YH�Y�WQ[Y_YaH�XWY\gWY�XSTS�cUX[YF
WS]�PUY_mYbQTYX[g�

2�iU\Y^UWS�b`mSPQU�XY^UVoSU[X]�PUZVUV`^PY�C �YbQP�
^bYm�Y_X\fcQ^SU[�\Qog�b^SD[VQ�fbSVS�XUVbjSG�[SW�i[Y �WSF
WQU�_` �bU\S�Q�hS_Y[ �̀URY�PQ�YbY\U^S\QH�XZQ[�\Q�YP�Q\Q�_YbVF
X[^fU[H�^XU�VS^PY�UTf�ZVQmYbQ[X]�b`oS[gH�QPSiU�URY�cbU[�
PUQh_UcPS]�RQ_U\g��� �WSoS\Y[�b`oQ[ �[Y\gWY�YbPf�XUbgF
Tfd �XVYWS�X^YUa�cQhPQ�C �\Qog�^YXWVUXUPgU�X^YUa�cQhF
PUPPYa�PUbU\Q�

�`oU �fcU�RY^YVQ\YXgH�i[Y �WQ[�b`oQ[ �[Y\gWY�iUVUh�b` F
mS\YG�UX\Q�[UZUVg�^�ZY\PYT�XYY[^U[X[^QQ�X�QX[QPYa�ZVQ_SF
^Q[gH�i[Y �^`b`mSUT`a�QT�^Yhbfm�XTUoSP�X�^YbYaH�[YRbSH�PS
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TYa�^hR\]bH�T` �ZY\fiQT �fbY^\U[^YVQ[U\gPYU�Y_r]XPUPQU�
[YTf �lSW[fH�i[Y �f �WQ[S�ZY[UV]PY�Y_YP]PQUG�^Ubg�UbQPX[^UPF
PYUH�i[Y �mY[g�Y[bS\UPPY�PSZYTQPSU[�f �WQ[S�PYXH�k[Y�QTUPPY�
b`mS\YG�S�YPY�bY�[SWYa�X[UZUPQ�hS_Q[Y�f �PURY�k[QTQ�b^fT] �
X[QmQ]TQH�i[Y �PUiURY�Q�YcQbS[g�^�PUT�if^X[^Q[U\gPYX[Q�
W�hSZSmST���Y �^Y[�i[Y �WSXSU[X]�XSTYa�hSRSbWQ�WQ[Y^YRY�lYPF
[SPS�C �XYX[YQ[�\Q�YP�Qh�^Yb`�Q\Q�cU�Qh�ZSVSHC �ZY�k[YTf �
^YZVYXf�ZY\PYa�]XPYX[Q�UeU�ZY\fiQ[g �PU�fbS\YXg��"ZVUbUF
\UPPY�TYcPY�f[^UVcbS[g�[Y\gWYH�i[Y �YVRSPY^�Y_YP]PQ]�f �
WSoS\Y[S�PU[��$S�Q�hSiUT�YPQ�UTfI�� �TYVU�PU[�PQ�VYhH�PQ�
lQS\YWH�PQ�[fS\U[PYa�^Yb`�

$S\UU��1YXWY\gWf�b`mS[U\gPYU�RYV\Y�XYUbQPUPY�f �PURY�
X�WSPS\YT�b`mS\S�Q�ZYXWY\gWf�k[Y[�b\QPP`a�WSPS\�C �PSF
ZYbY_QU�^U\QWYRY�WSPS\S�*VQ�C �QTUU[�jU\`a �V]b�o\dhY^ �
pY[WV`^SdeQmX]�Q�hSWV`^SdeQmX]qH�b\] �[YRY�i[Y_` �hSbUVF
cQ^S[g�ZYX[fZSdeQa�XPQhf�^Yhbfm�Q\Q�Y[W\diS[g�PSZQVSF
defd �X^UVmf�^YbfHC �^�XQ\f�^XURY�k[YRY�RY\YXS�f �WQ[S�PU[G�
UX\QH�WYPUiPYH�PU�ZVQ_URS[g�W�YXWYV_Q[U\gPYTf�b\] �PURY�
ZVUbZY\YcUPQdH�_fb[YH�QXZfXWS]�X^YU�X[VSPPYU�RfbUPQUH�
YP�ZVYX[Y�RY^YVQ[�^�PYX���Y �YZ][g�cUH�Y�iUT�WQ[f�VShRY^SVQF
^S[gI��UbWY�X\fiS\YXg�TPU�^X[VUiS[g�Y_Q[S[U\]�R\f_QPH�f �
WY[YVYRY�_`\Y �_` �i[Y �XWShS[g�k[YTf �TQVfH�VSh^U�[Y\gWY�ZVQF
mYbQ[X]�UTf�_YVTY[S[g�i[YDPQ_fbg�PU^P][PYUH�i[Y_` �hSVSF
_Y[S[g�PS�WfXYW�m\U_S���eU �X\S^S�_YRfH�i[Y �k[Y[�TQV�RY[Y�̂
[SW�[UVZU\Q^Y�X\foS[g@

$`mS[U\gP`a�WSPS\�WSoS\Y[SH�ZVUbPShPSiUPP`a�ZY�
ZVUQTfeUX[^f�b\] �ZVY^UbUPQ]�^YhbfmSH�VSXZY\YcUP�RYVQF
hYP[S\gPYH�YP�[]PU[X]�PS�PUXWY\gWY�lf[Y^ �^bY\g�RY\Y^`�f �
XSTYa�ZY^UVmPYX[QH�PY�PU�ZYXVUbQPUH�S�if[g �W�YbPYTf�_YWfG�
fbQ^Q[U\gP`a�k[Y[�WSPS\�YiUPg�XQ\gPY�PSZYTQPSU[�[Vf_f �
RShYZVY^YbSH�f\YcUPPfd �ZY�YbPYa�X[YVYPU�RYVYbXWYa�f\Q F
j`� ��Y �[f[ �^PY^g�^YhPQWSU[�^YZVYXH�]^\]U[X] �\Q�k[Y[�RShYF
ZVY^Yb�^�[Y�cU�^VUT]�Q�^YbYZVY^YbYTG�QPSiU�RY^YV]H�]^\]U[ F
X]�\Q�lYP[SP�WSoS\Y[S�ZVYX[Y�ZSVYT�Y[�URY�b`mSPQ]H�Q\Q�
cU�^`b`mSUT`a�^Yhbfm�XTUoQ^SU[X]�f �PURY�X�^YbYdH�WY[YF
Vfd �YP�^_QVSU[�iUVUh�VY[�Q�^`\Q^SU[�iUVUh�b`mS\Y��2X[SF
PY^\UPYH�i[Y �VY[�WQ[S�WYX^UPP`T�Y_VShYT�XYY_eSU[X]�X�b` F
mS\YTH�PY�bYWShS[gH�i[Y �k[S�X^]hg�X\fcQ[ �b\] �^`ZfXWSPQ]�
^Yb`H�PU^YhTYcPY���Ubg�WShS\YXg�_`H�WQ[f�_Y\goU�^XURY�
PfcPY�_`^SU[�^`ZfXWS[g�^Ybf�^Y�^VUT]�WYVT\UPQ]H�WYRbS�
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R\f_YWY�PS�bPU�TYVXWYT�Q�Y[[fbS �YP�bScU�ZVQ�^XUT�cU\SPQQ�
PU�XTYR�_` �ZfXWS[g�lYP[SP`� �! �[YTf �cUH�UX\Q�^` �^PQTSF
[U\gPY�W�PUTf�ZVQXTY[VQ[UXg�Q�X�iSXSTQ�^�VfWSm�ZVYX\UbQF
[U�hS�URY�ZY^UbUPQUTH�^` �f^QbQ[UH�i[Y �f �PUZY[VU^YcUPPYRY�
WSoS\Y[S�XfeUX[^fU[�[^UVbYU�XYY[^U[X[^QU�TUcbf�iSX[Y[Ya�
lYP[SPQVY^SPQ]�Q�PYVTS\gPYa�iSX[Y[Ya�b`mSPQ]�

�Y �W�iUTf �^XU�k[Q�TfbVX[^Y^SPQ]�Q�VShR\SRY\gX[^Y^SPQ]I�
�`XWScQXg�ZV]TY@��` �^QbU\�WQ[Y^`U�lYP[SP`H�^Y[�Q�XWScQ�
PSTH�Qh�iURY�YPQ�XYX[Y][G�VSh^U�[` �PU�TYcUog�Y[\QiQ[g�^Ybf�
Y[�^YhbfmSI�C ��Ya �bYVYRYa�XkVH�^�k[YT�TQVU�PU�[SWD[Y�\URWY�
VShVUoSd[X]�bScU�ZVYX[UaoQU�ZVY_\UT`��+�^XURbS�XiQ[S\H�
i[Y �ZVYX[UaoQU�ZVY_\UT`H�YPQ�Q�UX[g�XST`U�TfbVUP`U��#[Y �
cU�bY�WQ[Y^YRY�lYP[SPSH�[Y�^` �TYcU[U�^`WfZS[gX]�ZYb�PQTH�
WSW�ZYb�bfoUTH�Q�^XUD[SWQ�PU�ZYP][gH�i[Y �QTUPPY�YP�XY_Ya�
ZVUbX[S^\]U[�

�UP[VS\gPS]�X[Vf] �WQ[Y^YRY�lYP[SPS�YWf[SPS�X^UVWSdF
eUa�_U\YXPUcPYa�ZU\UPYa�_V`hRG�^Y[�Q�ZYZVY_fa�YZVUbU\QH�
ZSbSU[�\Q�QhDhS�PUU�^YbSH�UX\Q�^X]WQa�VShH�WSW�[` �ZVQ_\QF
cSUogX]�W�WQ[f�PSX[Y\gWY�_\QhWYH�i[Y_` �^QbUP�_`\ �WSW�
X\UbfU[�URY�lYP[SPH�cQ^Y[PYU�ZVQmYbQ[�^�X[VSoPYU�^Y\PUF
PQU�Q�PSiQPSU[�_Q[gX]H�[SW�i[Y �jU\`U �WSXWSb`�^Yb`�^h\U[SF
d[ �Q�Y_VfoQ^Sd[X]�^YWVfR�PURY��� �UX\Q�^�[SWQU�TRPY^UPQ]�
^ST�ZYWScU[X]H�i[Y �^` �Q�^�XSTYT�bU\U�VSh\QiQ\Q�^�_U\Ya�
X[VfU�Y[bU\gP`U�WSZ\Q�^\SRQH�Y[WfbS�^` �hPSU[UH�i[Y �k[Y�PU�
XWYPbUPXQVY^SPP`a�ZSV�URY�b`mSPQ]I�S�TYcU[�_`[gH�k[Y�
WSZ\Q�^\SRQH�ZVYPQWoQU�X�ZY^UVmPYX[Q�^�Y[^UVX[QU�b`mS\SH�
VSXZY\YcUPPYU�PS�XSTYa�WQ[Y^Ya�TSWfoWUI��Ubg�bScU�^Y�
^VUT]�o[Q\]H�_UhT][UcPY�Z\S^S]�ZY�ZY\fbUPPYTf�TYVd�Q�
^hb`TS]�W^UVmf�X^Ya�^`XfoUPP`a �XY\PjUT�RYV_H�X\Y^PY�
RYV_�bVYTSbUVS�PSb�ZUXWSTQ�ZfX[`PQH�WSoS\Y[�PUQhTUPPY�
PUXU[�f �XU_]�PS�RY\Y^U�PU_Y\gofd �\fcQjf �^Yb`�^�b`mS\UH�
ZYbY_PY�[YTf �WSW�PS�XWS\SmH�bScU�^�ZS\]eQa�hPYaH�TYcPY�
PSa[Q�ZYVYa�fR\f_\UPQUH�bY�WVSU^�hSZY\PUPPYU�bYcbU^Ya�
^YbYa�

$S�Q�PUYXTY[VQ[U\gPY�k[Y�XY�X[YVYP�̀YmY[PQWY^�X\QoF
WYT�fc �fZYVX[^Y^S[g�^�X^YUT�\d_YZ`[X[^U �Y[PYXQ[U\gPY�
ZVQVYb�̀WQ[Y^YRY�lYP[SPS���U �X[YQ[�QT�iUVUXifV�_\QhWY�W�
PUTf�ZVQXTS[VQ^S[gX]�Q�XY^S[g�^�PURY�PYX��! �k[YTf �lYP[SPf �
PU�ZYbYabUog�X�Wf^oQPYTH�i[Y_`H�PSZY\PQ�̂bY�WVSU^H�fPUF
X[Q�X�XY_Ya���Ubg�X[YQ[�[Y\gWY�PSVfcPYaH�[fTSPPYa�Y_YF
\YiWU�lYP[SPS�X\URWS�WYXPf[gX]�^SoUa�WYcQH�i[Y �PUVUbWY
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X�PSfiPYa�\QH�X�QPYa�\Q�WSWYa�jU\gdH�PU�XTYRf�XWShS[gH�PY�
[Y\gWY�f �PURY�XY�eUWQ�Q�X�VfWQ�Y[�Z\UiS�X\Uh\S�^X]�WYcS��1Y�
^XUTf�ZY�k[YTf �WQ[Y\Y^�̀XiQ[Sd[�WQ[Y^`a�lYP[SP�]bY^Q[`TG�
YPQ�ZVUbZYiQ[Sd[�Y_mYbQ[g�URY�X[YVYPYa���S\Y �[YRYH�] �X\` F
oS\ �Q�PU�^Qcf �ZVQiQP�XYTPU^S[gX]H�i[Y �X[Vf] �lYP[SPSH�fRYF
bQ^oS]�iU\Y^UWf�^�R\ShSH�^`h`^SU[ �X\UZY[f���Y[ �ZYiUTfH�
bfTSU[X]�TPUH�XSTYU�VShfTPYUH�i[Y �TYcU[�XbU\S[g�QXX\UbY^SF
[U\gH�k[Y�YX[S^Q[g�ZYbY_VfDZYhbYVY^f�fZYT]Pf[fd �XTUV[YF
PYXPfd�X[Vfd�

"bPSWYH�bScU�UX\Q�bYWShS[U\gX[^S�Q�f[^UVcbUPQ]�PU�^�
PSoUa�^\SX[QH�T` �^XUD[SWQ�TYcUT�UeU�YZUVQVY^S[g�RQZY[UF
hSTQ���SW�^Y[H�TY]�RQZY[UhS�[SWY^Sn�WQ[Y^`a�lYP[SP�C �
k[Y�YbQP�ZSV��! �ZYbY_PYTf�hSW\diUPQd�TUP]H�ZYTQTY�^XURY�
ZVYiURYH�ZVQ^U\S�T`X\g �Y�^U\QiQQ�Q�bYX[YQPX[^UH�ZVQXfeQm�
WSoS\Y[fG�] �VSXXTS[VQ^Sd�URY�PU�WSW�WSWYUDPQ_fbg�[ST�hSF
fV]bPYUH�TU\WY^YbPYU�XfeUX[^YH�^Ubg�PUZVU\YcPY�fX[SPY F̂
\UPYH�i[Y �^�Y[\QiQU�Y[�YX[S\gP`m�WQ[Y�̂YP�PQWYRbS�PU�^X[VUF
iSU[X]�PS�Y[TU\]m�Q�f �ZY_UVUcQa��"P �^�YbPY�Q�[Y�cU�^VUT]�
Q�^Yh^`oUP�Q�R\f_YW��� �] �f_UcbUPH�i[Y �Qh�RY\Y^ �̀WScbYRYH�
W[Y�^Yh^`oUP�Q�R\f_YWH�_fbg�[Y�1\S[YPH�1QVVYPH�$g]^Y\H�
3ZQ[UVH�$SP[U�Q\Q�UeU�W[YDPQ_fbg�^�k[YT�VYbUH�^XURbS�QXF
mYbQ[�PUWQa�ZY\f^QbQT`a�ZSV�C �hPSW�[YRYH�i[Y �[ST�_VYb][�
Qm�R\f_YWYTfbV`U�T`X\Q�

"bPScb`H�hSP]^oQXg�XYiQPUPQUT�PU_Y\goYRY�[VSW[S[S�
Y��UiPYX[QH�] �\d_YZ`[X[^S �VSbQ�ZYX[S^Q\�ZUVUb�XY_Ya�hUVWSF
\YG�WSWY^Y�cU�_`\Y �TYU�QhfT\UPQUH�WYRbS�] �f^QbU\�f �XU_]�
PSb�RY\Y^Ya�PUZYP][PYU�X[VfUPQU�Q�WY\U_SPQU�S[TYXlUV`��
� �^\ScPYX[g�TYQm�^Y\YX�ZVQ�R\f_YWYT`X\UPP`m�hSP][Q]m�
ZYX\U�oUX[Q�iSoUW�RYV]iURY�iS] �ZYb�[YPWYa�bVSPWY^Ya�WVF̀
oUa�TYUa�TSPXSVb�̀cSVWQT�\U[PQT�ZY\bPUT��C �^XU�k[Y�X\f F
cQ[�[Y\gWY�\QoPQT�bYWShS[U\gX[^YT�^�ZY\ghf�TYURY�ZVUbF
ZY\YcUPQ]�

� �WSW�^Yh^U\QiQ^SU[�YPY�PSoQ�ZVUbX[S^\UPQ]�Y�TYRfiUTH�
[fTSPPYT�ifbY^QeUH�RYVbY�Z\`^feUT �ZY�_UhT][UcPYTf�\YPf �
[VYZQiUXWQm�^Yb�Q�PUXfeUT�PSb�X^YUa�RVYTSbPYa�Y_[UWSUF
TYa�RY\Y^Ya�_S\bSmQP�_U\YRY�ZSVSH�ZYVYcbUPPYRY�URY�PUZUVUF
bS^SUT`TQ�T`X\]TQ@�bS�UeU�ZSV�k[Y[�pWSW�PUVUbWY�_`^SU[q�
fWVSoUP�XQ]PQUT�VSbfRQH�_fb[Y�k[Y�XSTY��U_Y�ZVQ\YcQ\Y
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\QHYPQ�PU�XPQXmYb][�^�iQX[`a �^YhbfmGYPQ�ZVYPQh`^Sd[X^YQT�
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PU_UXP`m�C �[SWS]�WYT_QPSjQ]�PU�ZVQ^YbQ[�PQ�W�^UVUH�
PQ�W�PU^UVQdH�PY�fiQ[ �iU\Y^UWS�YbQPSWY^Y�f^ScS[g�Q�[Y�Q�
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WSoS\Y[Y�̂PSiQPSU[X]�^�[YT�TUX[UH�RbU�[f\Y^QeU�XfcSU[X]�
f �PURY�bY�VShTUVY^�iU\Y^UiUXWYRY�[U\SH�[Y�Z\YeSbg�m^YX[S�
[Y\gWY�X�^UVmPUa�X[YVYP�̀YWScU[X]�VS^PYa�ZY�TUPgoUa�
TUVU�Z][QbUX][Q�W^SbVS[P`T�lf[ST� ��RY�Z\Y[P`a �WVfR\`a�
X[^Y\�VShb^SQ^SU[X]�hS[UT�PS�oQVYWQUH�XQ\gP`U�Z\YXWQU�
\YZSX[Q�m^YX[Y^YRY�Z\S^PQWSH�WY[YV`U�ZYX[UZUPPY�f[YPF
iSd[X] �bY�YbPYRY�bdaTS�^�VShVUhU���S �VSh^Q\QPU�k[Q�\YF
ZSX[Q�X\URWS�PSmYb][�YbPS�PS�bVfRfdH�S�hS[UT�VSXmYb][X]�
bVfR�Y[�bVfRS�^�X[YVYP`H�[YiPY�WV`\g]H�Y_VShf]�ZYXVUbQPU�
oQVYWQa�ZVYTUcf[YW��� �PQ�^�YbPYT�cQ^YT�XfeUX[^U�PU�
PSa[Q�^ST�\QPQa�X[Y\g�XY^UVoUPPYa�WVSXY[`H�WSW�^�QhYF
RPf[`m�^Pf[VUPPQm�RVSP]m�k[Qm�\YZSX[Ua��2�^hVYX\YRY�
WQ[S�m^YX[�^�XSTYT�oQVYWYT�TUX[U�hPSiQ[U\gPY�ZVU^YXmYF
bQ[�b^SbjS[g�lf[Y^ �^�ZYZUVUiPQWU�
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�X] �k[S�WYPUiPYX[g�X�ZUV^YRY�^hR\]bS�ZVUbX[S^\]U[X]�
[fRQT�XZ\U[UPQUT�RfX[Y�ZUVUZf[SPP`m�XfmYcQ\QaG�PY�VShF
Vf_Q[U�m^YX[H�Q�^` �Y_PSVfcQ[UH�i[Y �YP�XYX[YQ[�Qh�[VUm�
Y[iU[\Q^Y�^`VScUPP`m�X\YU^n�^UVmPURYH�XVUbPURY�Q�PQcF
PURY��� �PQcPUT�Q�^UVmPUT�X\Y]m�^Y\YWPS�b\QPP`UH�RYVQF
hYP[S\gP`UH�S�^�XVUbPUT�X\YU�YPQ�WYVY[WQU�Q�VSXZY\YcUP`�
ZYZUVUW�[UmH�i[Y �XPSVfcQ��*[S �[VQUbQPS]�X[VfW[fVS�ZVQM�
bSU[�m^YX[f�XQ\`�PU�TUPgoUH�iUT�^XU�YX[S\gPYU��� �R\ShSm�
SVmUY\YRS�YZQX`^SUT`a�XVUbPQa�X\Ya�XYX[S^Q[�hS_S^Pfd�
ZSVS\\U\g�[YPWYa�iUVUZQiPYa�ZVYX\YaWUH�iUVUbfdeUaX]�
^�bVU^PUVQTXWQm�X[UPSm�X�WSTP]TQ�QH�PUXYTPUPPYH�ZVQbSdF
eUa�ZVYiPYX[g�X[SVQPPYa�W\SbWU�

�Y �X\Y^PY�PU�bY^Y\gX[^f]Xg�k[Ya�XQ\QeUa�^�cQ\QX[YT�
m^YX[U�\U^QSlSPSH�ZVQVYbS�YZ\U\S�Q�YWf[S\S�URY�[f\Y^QeU �
hST`X\Y^S[Ya�XU[gd�TfXWf\gP`m�^Y\YWYP�Q�PQ[UaH�WY[YV`UH�
ZVYmYb]�ZY�Y_U�X[YVYP�̀ZYb_Vdog]H�[]Pf[X] �W�\YZSX[]T�
QH�PUY[[YVcQTY�ZUVUZ\U[S]Xg�X�Qm�[WSPgdH�ZVQbSd[�QT�bYF
_S^YiPfd�TYegG�[SW�i[Y �^X]�_UhTUVPS]�XQ\S�WQ[S�WSW�_` �
X\Q\SXg�Q�XYXVUbY[YiQ\SXg�f �PURY�^�m^YX[U���X\Q�_` �TQVYF
hbSPQd�ZVUbX[Y]\Y�VfmPf[g�C �QTUPPY�k[Y[�m^YX[�TYR�_` �
X[S[g�YVfbQUT�URY�fPQi[YcUPQ]�

�Y �PU�ZYbfTSa[UH�i[Y �[SWS]�fbQ^Q[U\gPS]�XQ\QeS�ZVUF
Z][X[^fU[ �Qh]ePYa�RQ_WYX[Q�b^QcUPQaG�ZYi[Q�bU[XWS]�\URF
WYX[g�ZVYR\]b`^SU[�^�k[YT�[Q[SPQhTU�TYeQ���Y\UU�[YRYH�
b^QcUPQ]�ZVQY_VU[Sd[�_\SRYbSV]�Ua�YXY_fdH�ZYbS^\]defd �
WVSXY[f��1Yb\QPPS]�XQ\S�PQWYRbS�PU�TUoSU[�WVSXY[U�Q�
RSVTYPQQH�YPS�XSTS�PUVUbWY�ZYVYcbSU[�QmG�^Y�^XUTH�i[Y �PQ�
UX[g�ZVUWVSXPYRY�PS�X^U[UH�XQ\S�XVYbPQ�^Y\oU_X[^f��2_UVQ[U�
fh\` �XfmYcQ\QaH�i[Y �^`ZQVSd[�ZY�^XUTf�TVSTYVPYTf�[YVXf�
%UVWf\UXSH�Q�YiSVY^SPQU�QXiUhPU[��!YRbS�ZVUbSPP`a�*WF
WUVTSP�ZVQZYbP]\�ZVYX[`PdH�WY[YVYa�_`\ �PSWV`[�Y_PSF
cUPP`a�[VfZ�%U[UH�URY�ZYVShQ\�^Qb�oQVYiSaoUa�RVfbPYa�
W\U[WQH�^hb`TSdeUaX]H�X\Y^PY�VQTXWS]�[VQfTlS\gPS] �SVWS��
� �^XZYTPQ[U�[f �TSXXQ^PYX[gH�WSWfd�ZVQbSU[�[U\f ��QWU\F
SPbcU\YH�bScU�WYRbS�VQXfU[�_YRSDY[jS�^�Y_\QWU�iU\Y^UWS��
� �XWY\gWY�_YcUX[^UPPYa�\d_^Q�PQ�^`VScS\�_` �PUcP`aH�
YWVfR\`aH�RUVTSlVYbQiUXWQa�Y_VSh�X`PS�PS�Q[S\g]PXWQm�
ZY\Y[PSmH�RbU�ZY\PUU�^XURY�^YZ\YeUPS�URY�QbU]H�QhY_VSF
cUPQ]�k[QH�\QoUPP`U�WSWQm�_` �[Y�PQ�_`\Y �ZVQhPSWY^�XQ\`H�
RY^YV][�\Qog�Y�[Ya�Y[VQjS[U\gPYaH�cUPX[^UPPYa�XQ\U�ZYF
WYVPYX[Q�Q�bY\RY[UVZUPQ]H�WY[YVS]�b\] �^X]WYRYH�PS�WYRY
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PQ]��M

2[YPiUPPS]�RQ_WYX[g�k[YRY�YVRSPSH�Y�WY[YVYT�]�^Ubf�
hbUXg�VUigH�X[Y\g�hSTUiS[U\gPSH�i[YH�fbSV]]�ZY�^YbUH�b\] �
hS_S^�̀\QH�b\] �bU\SH�Q\Q�cU�^�ZVQX[fZU�']VYX[QH�YP�^XURbS�
QhRQ_SU[X]�X�PUQhTUPP`TH�fbQ^Q[U\gP`T�Qh]eUX[^YT���fiWS �
TS\UPgWYa�lUQ�PU�ZVU^hYabU[�URY�RVSjQYhPYX[gd�

�Tf �ZVQXfeQ�Z][g �YXPY^P`m�b^QcUPQa��1UV^YUC WYRbS�
YP�bUaX[^fU[�WSW�Z\S^PQWH�b\] �[YRY�i[Y_` �b^QRS[gX]�^ZUF
VUbG�^[YVYU�C �WYRbS�YP�bUaX[^fU[�WSW�_f\S^S�^Y�^VUT]�_Y]G�
[VU[gU�C �ZVQ�ZY^YVY[Sm�Qh�X[YVYP�̀^�X[YVYPfG�iU[^UV[YU�C �
ZVQ�^XWQb`^SPQQG�Z][YU�C �ZVQ�Y[^UXPYT�^hb`TSPQQ�
_S_YiWQ�\YZSX[Ua��D

1UV^YU��%YVQhYP[S\gP`a�ZY�X^YUTf�ZY\YcUPQd�m^YX[�
\U^QSlSPS�bUaX[^fU[�Y[\QiPY�Y[�m^YX[Y�̂bVfRQm�TYVXWQm�
[^SVUa��"P �PQWYRbS�PU�^Q\]U[���Q\]PQU�C �f �iU\Y^UWS�\QH�
f �V`_` �\Q�C �UX[g�ZVQhPSW�X\S_YX[Q��$\] �WQ[S�URY�m^YX[�C �
UbQPX[^UPPYU�YVfbQU�ZVYb^QcUPQ]�^ZUVUb��"P�[Y�XWVfF
iQ^SU[X]�ZYb�_VdmYTH�[Y�^bVfR�_`X[VY�VSXZV]T\]U[X]H�Q�
k[Y�ZVQbSU[�WQ[f�X^YUY_VShPYU�TY\PQUPYXPYU�b^QcUPQU�
V`^WSTQH�X�WSWQTQ�Z\`^U[ �ifbY^QeU�PS�ZY\PYa�XWYVYX[Q��
� �_YWY^`U�Z\S^PQWQ�X\fcS[ �UTf�\Qog�Vf\]TQ�

�[YVYU���P[UVUXPY�Y[TU[Q[gH�i[Y �WSoS\Y[`H�ZfXWS]�
^�mYb�ZVQ�XVScUPQ]m�X�XU_U�ZYbY_P`TQ�[Y\gWY�\Y_�Q�iU\dX[gH�
^�X^YQm�X[Y\WPY^UPQ]m�X�iU\Y^UWYT�ZY�_Y\goUa�iSX[Q�ZY\gF
hfd[X] �^�hPSW�^U\QiSaoURY�ZVUhVUPQ]�m^YX[YT���SZSbS]�PS�
^U\g_Y[H�WQ[�^PUhSZPY�hSRQ_SU[�PSb�PQT�m^YX[H�WY[YV`aH�
VSXZV]T\]]XgH�Q�PSPYXQ[�fbSV��� �UX\Q�^�^YhbfmU�UTf�PQF
iURY�PU�ZYTUoSU[�Q�UX\Q�YP�Y_VfoQ[X]�PS�X^Yd�jU\gH�[Y�
fbSV�[SWYa�_fbU[�PUY[VShQT���Q �VU_VS�iU\Y^UWSH�PQ�oZSPF
RYf[` �^U\g_Y[S�PU�^`bUVcS[�URY���bQPX[^UPPYU�XZSXUPQU�C �
fW\YPQ[gX]�Y[�fbSVSG�S�UX\Q�YP�PSX[QRPU[�^SX�X_YWfH�XWY\gF
hPf^�XPSiS\S�ZY�^YbUH�[YRbS�_\SRYbSV]�^`XYWYa�Z\S^fiUF
X[Q�WQ[Y_YaP`m�^U\g_Y[Y^D�Q�fZVfRYX[Q�TS[UVQS\Y^H�Qh�
WY[YV`m�Qm�QhRY[Y^\]d[H�^DmfboUT�X\fiSU�fbSU[X]�iSeU�
^XURY�Y[bU\S[gX]�[VUeQPYa�^�oZSPRYf[UH�b^fT]D[VUT]�
^`oQ_\UPP`TQ�bYXWSTQ�bS�PU_Y\goQT�WY\Y[gUT�^�_YWf��
�SWQU�ZYb^YbP`U�_YWY^`U�fbSV`�PSX[Y\gWY�iSX[` �PS�ZVYF
T`X\UH�i[Y �k[YH�TYcPY�XWShS[gH�ZVYX[Y�bU[XWQU�QRVfoWQ��
�Y\gWY�XWQPU[�W[YDPQ_fbg�WfV[WfH�^Y[�Q�hS[WPf[S�ZVYF
_YQPS��ˆ
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�VU[gUH�+�PU�TYRf�bYWShS[g�k[YRYH�PYH�PS�TYa�^hR\]bH�
YX]hSPQU�f �WQ[S�XYXVUbY[YiUPY�^�m^YX[UH�Q_Y�UTf�X^YaX[^UPF
PS�[SWS]�^`XYWS]�if^X[^Q[U\gPYX[gH�X�WSWYa�TYcU[�XVSF̂
PQ[gX]�\Qog�if^X[^Q[U\gPYX[g�X\YPY^gURY�mY_Y[S��*[Y �
X^YaX[^Y�YXY_UPPY�PSR\]bPY�ZVY]^\]U[X]�ZVQ�_YWY^YT�b^QF
cUPQQ�m^YX[SH�WYRbS�WQ[�X�iQX[Y�bU^QiUXWQT�Qh]eUX[^YT�
TUb\UPPY�Q�YX[YVYcPY�ZY^YbQ[�Qh�X[YVYP�̀^�X[YVYPf�ZY�
ZY^UVmPYX[Q�TYV]�WY\YXXS\gPYa�_S_YiWYa�m^YX[Y^`m�\YF
ZSX[UaH�Q�UX\Q�UTf�ZYZSbU[X]�ZVQ�k[YT�mY[]�_` �fX�TS[VYXF
XWQaH�[Y�RYVU�[YTf �TS[VYXfH�X�URY�fXSTQ�Q�XY�^XUTQ�ZY[VYF
mSTQ��� �XWY\gWY�PUcPYX[Q�^�k[YT�ZVUb^SVQ[U\gPYT�ZVQF
WYXPY^UPQQ@��fbg �f �URY�m^YX[S�m^S[S[U\gPS]�XZYXY_PYX[gH�
TPU�_` �PUZVUTUPPY�ZVQZYTPQ\X]�X\YP�$SVTYPYbSH�WY[YV`a�
X[Y\g�iSX[Y�ZYXUeS\�j^U[YiP`U �_ShSV�̀QH�X�PQcSaoQTQ�
ZYW\YPSTQ�ZYbPYX]�bSTST�_f[YPgUVWQH�PUcPY�\SXWS\�mYF
_Y[YT�Qm�[S\QQ��$SH�ZY�TPYRQT�ZVQiQPST�cS\gH�i[Y �m^YX[�
WQ[S�\QoUP�m^S[S[U\gPYa�XZYXY_PYX[QG�]�^Y[�X\`oS\ �UeU�
Y_�YbPYT�X\YPUH�WY[YV`aH�_fbfiQ �VSPUP�^�XVScUPQQH�hSF
WQPf\�PShSb�mY_Y[�Q�^`[SeQ\ �X[VU\f�

#U[^UV[YU��1YbY_VS^oQXg�W�WQ[f�PUhSTU[PY�ZY�TPQF
TYa�_UhT][UcPYX[Q�ZfX[`PPYRY�TYVXWYRY�\YPSH�^` �TYcU[U�hSF
X[S[g�URYH�WYRbS�YPH�ZVUhVU^�^Xd�[]cU\Y^UXPYX[g�X^YURY�
^U\QiQ]H�VUh^Q[X]�^�YWUSPUH�X\Y^PY�WY[UPYW�ZUVUb�YiSRYT��
�Y �Q�^�QRVU�URY�^QbPS�XQ\S���QVYWQU�\YZSX[Q�m^YX[S�[Y�
^h\U[Sd[�^`XYWY�^�^YhbfmHG�$Y�Y_VfoQ^Sd[X]�PS�^YbfH�Q�
PS�TQ\Q�^YWVfR�VShbSU[X]�YR\foQ[U\gP`a�Rf\��1YbfTS[g�
TYcPYH�i[Y �k[Y�X[VU\]d[ �Qh�_Y\goYa�ZfoWQG�S�UX\Q�^` �hSF
TU[Q[U�^UPiQW�ZSVS�PSb�b`mS\YT�PS�bVfRYT�WYPjU�URY�[f F
\Y^QeSH�^ST�ZYWScU[X]H�i[Y �k[Y�b`TQ[ �bf\Y�^`ZS\Q^F
oURY�YVfbQ]�

1][YU��1YXWY\gWf�f �Z\`^feURY �^�Y_`iPYT �ZY\YcUPQQ�
\U^QSlSPS�m^YX[Y^`U�\YZSX[Q�ZYRVfcUP�̀hPSiQ[U\gPY�
R\f_cU�fVY^P]�URY�XZQP`H�Qm�ZYk[YTf�XY^UVoUPPY�PU�^QbF
PY�X�ZY^UVmPYX[Q���Y �RY[Y^]Xg�P`VPf[g�^�R\f_QPfH�YP�
^hb`TSU[�Y[^UXPY�PSb�^YbYa�m^YX[Y^Ya�Z\S^PQW�^TUX[U�X�
[VQbjS[gd�lf[STQ �[f\Y^QeSH�[Y[�[VUZUeU[�TRPY^UPQU�
^�^YhbfmUH�S�hS[UT�X[VU\Ya�fmYbQ[�^PQh���U �XiQ[S]�_YcUX[F
^UPPYRY�'^`ZV`RQ^SPQ]8�C �Y�WY[YVYT�VUig�UeU�^ZUVUbQHC �
k[YH�bfTSU[X]�TPUH�YbPY�Qh�XST`m�^U\QiUX[^UPP`m�hVU\QeH�
WSWQU�TYcPY�^X[VU[Q[g�^�cQ^Ya�ZVQVYbU��%QRSP[XWQa�m^YX[H�
^Yhb^QRPf^oQXg�Qh�_UhbYPP`m�R\f_QPH�WSW�_` �V^U[X]�XfD
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bYVYcPY�^^`XgH�W�PU_UXST���SW�^Y�XPU�X\fiS\YXg�TPU�^QbU[g�
^U\QiS^YRY��S[SPfH�ZVY[]RQ^SdeURY�Qh�Z\STUPPYa�ZfiQP`�
ZVUQXZYbPUa�X^Yd�YRVYTPfd�WYR[QX[fd�\SZf���Y �ZVQ�XYF
hUVjSPQQ�ZYbY_P`m�XjUP�^XU�^�WYPUiPYT�XiU[U�hS^QXQ[�Y[�
^SoURY�PSX[VYUPQ]G�UX\Q�^` �VSXZY\YcUP�̀PS�bSP[Y^XWQa

�\SbH�^ST�_fbf[ �TUVUeQ[gX]�iUV[QG�UX\Q�PS�QXSaU^XWQaH�
[YRbS�SVmSPRU\`���[Y] �YbPScb �̀f[VUPPdd�^Sm[f�PS�TSi[U�
PSoURY�WYVS_\]H�WYRbS�VSXX^U[�hS\Q^S\�S\`TQ�\fiSTQ �PU_Y�
GQ�^Yb`H�]�f^QbU\�PS�^YX[YWU�_Y\goYU�X[SbY�WQ[Y^G�YPQ�
_`X[VY�fmYbQ\Q�PS^X[VUif��Y\Pjf �Q�^bVfR�VShYT�C �X\Y^PY�
XRY^YVQ\QXg�C �^hTU[Pf\Q�W�PU_f�_S_YiWQ�m^YX[Y^��� �TPU
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ZYbfTS\YXgH�i[Y �PQWYRbS�UeU�PU�^QbU\�TQV�X[Y\g�RVSPF
bQYhPYa�WSV[QP�̀ZYW\YPUPQ]�_YRSTH�bScU�^�1UVXQQH�k[Ya�
VYbQPU�YRPUZYW\YPPQWY^��� �WSW�1[Y\UTUa�7Q\YZS[YV�
X^QbU[U\gX[^Y^S\�^�ZY\ghf�SlVQWSPXWYRY�X\YPSH�[SW�Q�] �
[YVcUX[^UPPY�hS]^\]dH�i[Y �WQ[�C �XSTYU�PS_YcPYU�Qh�hUTF
P`m�XfeUX[^���Ubg�^Y[�ZQoU[�ZVY�bVU^PQm�_YU^`m�X\YPY�̂
jSVg�3_SH�i[Y�YPQ�iSX[Y�ZVQ^U[X[^Y^S\Q�PSX[fZ\UPQU�
f[VSH�^�R\f_YiSaoUT�TY\iSPQQ�ZYbP]^oQ�mY_Y[ �̀W�PU_UXST�

�\fiSaPYU �XYZYX[S^\UPQU�TUcbf�WQ[YT�Q�X\YPYT�^�X^]hQ�
X�PUWY[YV`T�X^YUY_VShQUT�m^YX[S�f �YbPYRY�Q�mY_Y[S�f �bVfF
RYRY�PU�bY\cPY�^YXZVQPQTS[gX]�WSW�ZYZ`[WS�ZVQVS^P][g�
k[Q�ZVY[Q^YZY\YcP`U�YVRSP�̀bVfR�W�bVfRf�QH�UeU�TUPUU�
[YRYH�WSW�ZYZ`[WS�ZVQVS^P][g�bVfR�W�bVfRf�cQ^Y[P`mH�
WY[YV`T�YPQ�ZVQPSb\UcS[���_Y �WSW�^U\QiSaoQa�Qh�X\YPY�̂C �
PU�_Y\UU�iUT�TS\UPgWQa�[UVgUV�^�XVS^PUPQQ�X�&U^QSlSPYTH�
[SW�Q�mY_Y[�URY�C �^XURY�\Qog�X[U_U\UW�\Q\QQ�V]bYT�X�
\U^QSlSPY^`T�m^YX[YT���ST`a �X^QVUZ`a�fbSV�X\YPY^gURY�
mY_Y[S�ZYWScU[X]�QRVQ^`T�ZVQWYXPY^UPQUT�bSTXWYRY�
^UUVS�^�XVS^PUPQQ�X�YR\foQ[U\gP`T�[VUXWYT�Q�RVYTYT�
XYWVfoQ[U\gP`m�m^YX[Y^`m�\YZSX[Ua�WSoS\Y[SH�WY[YV`U�
PU�YbPScb �̀ZYb_VSX`^S\Q�^�^Yhbfm�YbQP�hS�bVfRQT�jU\`U �
^U\g_Y[` �^TUX[U�X�^UX\STQ�Q�RVU_jSTQH�XY^UVoUPPY�[SW�cUH�
WSW�QPbfXXWQa�lSWQV�_VYXSU[�^^UVm�T]iQ �M�

#UT�_Y\goU�bfTSd �] �Y�TYRfiUT�WQ[Y^YT�m^YX[UH�[UT�RYVF
oU�] �XU[fd�PS�X^YU�PUfTUPQU�cQ^YZQXS[g�URY��1YbiSX�UTf�
X^YaX[^UPP�̀cUX[`H�WY[YV`m�PU�ZYX[`bQ\SXg�_` �Q�iU\YF
^UiUXWS]�VfWSH�mY[]�hPSiUPQU�Qm�Q�YX[SU[X]�PUVShRSbSPP`T��
� �_Y\goYT�X[SbU�k[Q�[SQPX[^UPP`U�cUX[`�_`^Sd[ �ZYVYa�
PSX[Y\gWY�YiU^QbP`H�i[Y �WQ[Y\Y^`H�WSW�] �X\`oS\H�XiQ[Sd[ �
Qm�XVYbPQ�TSXYPXWQT�hPSWST�Q\Q�XQT^Y\STG�YPQ�ZY\SRSd[H�
i[Y �[SWQT�XZYXY_YT�WQ[�^ZY\PU�XYhPS[U\gPY�_UXUbfU[�X�
^PUoPQT�TQVYT��$S�Q�[U\f �WQ[S�[YcU�X^YaX[^UPP�̀XST`U�
PUY_r]XPQT`U�b^QcUPQ]H�hSRSbYiP`U�bScU�b\] �PSQ_Y\UU�
YZ`[P`m�YmY[PQWY^��� �WSW�_` �]�PQ�VSXi\UP]\�URY�[fofH

M�?Y[] �^X]WYU�XVS^PUPQU�Y_eQm�RS_SVQ[Y^�WQ[S�Q�X\YPS�_fbU[�
ZVYX[Y�PU\UZYH�ZYXWY\gWf�X\YPS�TYcPY�[SW�cU�XYZYX[S^Q[g�X�WQ[YTH�
WSW�TYXgWf�XY�X\YPYTH�[UT�PU�TUPUU�TUcbf�PQTQ�UX[g�PUWY[YV`U�
\d_YZ`[P`U �iUV[` �XmYbX[^SH�Q�XŒUbQ�PQm�C �lYP[SP���h^UX[PYH�
i[Y �X\YP`�PUVUbWY�PS_QVSd[�^Ybf�Q\Q�ZUXVW�^�mY_Y[H�S�hS[UTH�ZYbF
P]^�URY�PSb�RY\Y^YaH�^`ZfXWSd[�^�^Yhbfm�WVf[fd �X[Vfd� �C �����# �
�������
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] �^XU�VS^PY�YX[SdXg�PS�ZY^UVmPYX[QG�] �PU�hPSd�URY�Q�PU�
fhPSd�PQWYRbS���Y �UX\Q�] �PU�hPSd�bScU�URY�m^YX[SH�[Y�WfbS�
fc �TPU�fVShfTU[g�URY�RY\Y^f@�QH�[UT�_Y\UUH�WSW�TPU�ZYP][g�
URY�\QjYH�UX\Q�f �PURY�^YY_eU�PU[�\QjSI ��` �f^QbQog�TYd�
XZQPf�Q�TYa�m^YX[H�X\Y^PY�RY^YVQ[�YPH�PY�\QjS�TYURY�[U_U�
PU�f^QbU[g���Y �] �Q�^�XZQPUD[Y�URY�[Y\WYT�PU�TYRf�VShY_VS[gX]G�
S�i[Y �_` �YP�[ST�PQ�PSTUWS\�PSXiU[�\QjSH�] �UeU�VSh�ZY^[YF
V]dH�i[Y �\QjS�f �PURY�PU[�
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&
&���4� �Q�fhWQa�ZY\fYX[VY�̂�S\SWWSH�^` F

X[fZS]�PS�dRYD^YX[YW�Y[�[UVVQ[YVQQ��QVT`H�
bYX[QRSU[�XSTYa�dcPYa�[YiWQ�^Y�^XUa��hQQH�

W�� �Y[�k[YRY�ZY\fYX[VY^S�PUZVUV`^PYa�jUZgd�
^[]Pf[X] �b\QPP`U�YX[VY^S��fTS[VSH�+^SH�
�S\Q�Q��QTYVH�WY[YV`UH�^TUX[U�XY�TPYRQTQ�bVfRQTQH�
Y_VShfd[�YRVYTPfd�bST_f�Q\Q�^`[]Pf[`a �TY\H�XYUbQP]dF
eQa��hQd �X��^X[VS\QUa�Q�Y[bU\]deQa �ZfX[`PP`a ��PbQaF

XWQa�YWUSP�Y[�[UXPY�PSPQhSPP`m�^YX[YiP`m�SVmQZU\SRY^��
�Y\ �k[Y[�b\] �fbY_X[^S�WQ[Y�̂Q�WYVS_\Ua�^�PUXWY\gWQm�TUXF
[Sm�ZUVUVUhSP�^YVY[STQH�Qh�WY[YV`m�PSQ_Y\UU�ZVQTUiS[U\gF
P`TQ�]^\]d[X] �ZVY\Q^ �̀ YPbXWQa�Q��S\SWWXWQa��1Y� YPbF
XWYTf�ZVY\Q^fH�PSZVQTUVH�XfbSH�PSZVS^\]deQUX]�X�hSZSbS�
^�!Q[SaH�ZVYmYb][�^�^Yb` �WQ[SaXWQm�TYVUa�

2hWQa� YPbXWQa�ZVY\Q�̂Y[bU\]U[��fTS[Vf �Y[�+^`G�YP�
PSmYbQ[X]�WSW�VSh�ZYXVUbQPU�RQRSP[XWYa�YX[VY^PYa�bST_`H�
fWVUZ\UPP`a�WVfR\`T�hU\UP`T�T`XYTH�WY[YV`a�Qh^UX[UP�
XVUbQ�TYV]WY�̂ZYb�PSh^SPQUT�+^SPXWYRY�&_QeS��*[Y[ �ZVYF
\Q^�^�PUTS\Ya�X[UZUPQ�PSZYTQPSU[�jUP[VS\gP`U�^YVY[SH�
^UbfeQU�^Pf[Vg�Y_oQVPYa�Y_PUXUPPYa�X[UPSTQ�QTZUVQQG�
S�UX\Q�^XZYTPQ[g�Y�PUXTU[P`m�_YRS[X[^Smn�ZV]PYX[]mH�oU\ F
WSmH�bVSRYjUPP`m�WSTP]mH�hY\Y[U�Q�X\YPY^Ya�WYX[QHC WSWQTQ�
QhY_Q\fd[�[`X]iQ �YX[VY^WY^�k[Qm�^YX[YiP`m�TYVUaH�[Y�
X[SPY^Q[X]�YiU^QbP`TH�i[Y�XY�X[YVYP�̀ZVQVYb�̀_`\Y
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^Y^XU�PU�[SW�fc �PUVShfTPYH�XY[^YV]]�hUT\dH�YWVfca[g�^XU�
k[Q�XYWVY^QeS�mY[]�_` �PUWY[YV`T�ZYbY_QUT�YRVSb�̀b\] �hSF
eQ[` �Y[�hSRVU_feQm�VfW�hSZSbPYRY�TQVS���UVURY^� YPbXWYRY�
ZVY\Q^S�PU�fWVSoSd[�DPUZVQX[fZP`U�WVUZYX[QH�WSWQU�X[UF
VURf[�^mYb �̀^��VUbQhUTPYU�TYVUH�^��S\[QWf�Q�1VYZYP[Qbf��
�U �^�ZVQTUV�bS[iSPSTH�\dbQ��YX[YWS�PU�[VU_fd[H�i[Y_` �QT�
VS_Y\UZPY�W\SP]\QXg�XZfeUPP`TQ�TSVXU\]TQ�_UXXiU[P`U�
ZVYjUXXQQ�Z\`^feQm �ZY�^U[Vf�WYVS_\UaH�WY[YV`U�^Y[�fc �
XWY\gWY�X[Y\U[Qa�bUPPY�Q�PYePY�ZVYmYb][�TUcbf��fTS[ F
VYa�Q�+^YaH�PSRVfcUPP`U�bVSRYjUPPUaoQTQ�bSVSTQ��Y F
X[YWS���YH�ZVUPU_VURS]�PQWiUTP`TQ�jUVUTYPQ]TQH�YPQ�Y[F
Pdbg�PU�Y[WSh`^Sd[X]�Y[�_Y\UU�XfeUX[^UPP`m�^YhbS]PQa��
� �PUhSZST][P`m�^VUTUP�ZV]if[X] �ZQVS[XWQU�'ZVSY8�TSF
\SajU^�XVUbQ�_fm[YiUW�Q�YX[VY^WY^�f �ZY_UVUcg]��fTS[V`H �
i[Y_` �^`V^S[gX]�^bVfR�PSZUVUVUh�XfbSTH�QbfeQT�ZY�ZVYF
\Q^fH�Q�X�WYZg]TQ�PSZUVU^UX�ZY[VU_Y^S[g�X^YUa�bY\Q��� �
mY[]�_\SRYbSV]�TPYRYWVS[P`T�WVY^S^`T�VSXZVS^STH�WSWQU�
fiQP]\Q �QT�U^VYZUaXWQU�TYVUZ\S^S[U\QH�Y[^SRQ�f�WYVF
XSVY�̂PUXWY\gWY�ZYf_S^Q\YXgH�^XU�cU�Q�ZY�XUa�bUPg�T` �
X\`oQT �Y�[YTH�WSW�SPR\QaXWYU�Q\Q�STUVQWSPXWYU�XfbPY�_`\Y �
_UhcS\YX[PY�^h][Y�PS�S_YVbSc�Q�YRVS_\UPY�^�k[Qm�^YbSm�

�Y �X^UcQT�ZYZf[P`T �^U[VYT�'1UWYb8�ZVQ_\QcS\X]�W�
ZVY\Q^fG��mS �̂_`\ �PSTUVUP�ZVYa[Q�ZY�PUTf�^�+^SPXWYU�TYVUH�
S�Y[[fbSH�bUVcS�WfVX�PS�XU^UVH�ZVYZ\`[g�iUVUh�[U�Y_\SX[QH�
RbUH�ZY�X\fmSTH�ZY]^\]d[X] �QhVUbWS�WSoS\Y[`H�hS[UT�ZVYF
XWY\ghPf[g�^bY\g�XST`m�lQ\QZZQPXWQm�_UVURY^�Q�Yif[Q[gX] �
W�^YX[YWf�Y[�ZY_UVUcg]�+ZYPQQ�WSW�VSh�W�PSiS\f �_Y\goYRY�
XUhYPS���SWQT�Y_VShYTH�hS^UVoS]�X^YU�WVfRYX^U[PYU�Z\SF
^SPQUH�'1UWYb8�fXZU\�_` �ZYXU[Q[g�^XU�Qh^UX[P`U�ZVYT`XF
\Y^`U�VSaYP`H�ZVUcbU�iUT�XZfX[Q[gX]�W�kW^S[YVf�^��QmYT�
YWUSPUG��mS^H�igQ�ZYQXWQ�bY�XQm�ZYV�PQRbU�PQ�W�iUTf �UeU�
PU�ZVQ^U\QH�[^UVbY�VSXXiQ[`^S\�bS[g�_Ya��Y_Q�$QWf�
QTUPPY�^�[Um�^YbSmH�WY[YV`U�[Y[H�WSW�_`\Y �Qh^UX[PYH�iSeU�
^XURY�ZYXUeS\H�Q�^�[Y�^VUT]�RYbSH�WYRbSH�WSW�VShfTPUU�
^XURY�_`\Y �ZVUbZY\SRS[gH�UTf�QTUPPY�[ST�Q�PSb\UcS\Y�_`[g�

�Y �WSW�cU�[SWI��UfcU\QH�fZYVPY�^`X\UcQ^S]�X^Yd�
cUV[^fH��mS �̂PQRbU�PU�ZVQX[SU[�W�_UVURfI��\Q �URY�WYTSPbS�
f[Y\]U[ �cScbf �^YhbfmYTI�2c �hS�^YbYaD[Y�YPH�PS^UVPYUH�
hSmYbQ[���Y �PU[���Y[ �fcU�XWY\gWY�^VUTUPQ�_UcQ[H�WSW�ZY�
SVUPU�jQVWSH�XY\PjU�ZY�X^YUTf�YRPUPPYTf�WVfRfH�Q�PU�PSbY�
UTf�QPYa�ZQeQH�WVYTU�[YaH�i[Y �XYbUVcQ[X]�^�PUT�XSTYT�
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�SW�Q��mS^�� STU[g[U�k[f �YXY_UPPYX[g�WQ[Y_YajS��� �[Y�^VUT]�
WSW�bVfRQU�XfbS�PUXf[�^�[VdTSm�ifcb`U �QT�[Y^SV`H�i[Y_` �
^`RVfhQ[g�Qm�^�bS\gPUT�ZYV[fH�_VUbfeQa�ZY�_U\f �X^U[f�WQF
[Y_YUj�PU�QTUU[�PS�_YV[f�QPYRY�RVfhSH�WVYTU�XU_]�XSTYRY�
bS�X^YURY�kWQZScS�^TUX[U�X�URY�YVfcQUT�Q�URY�PfcbSTQ��� �
URY�ZVYX[YVPYT�[VdTU�Z\UeU[X]�jU\YU�YhUVYH�VSh\Q[YU�ZY�
_YiYPWST��� �_S\\SX[YT�UTf�X\fcQ[ �^XU^YhTYcPS]�f[^SVgH�
S�PU�_UXZY\UhP`U�X^QPjY^`U�bS�cU\UhP`U�ifoWQ��"P �PUXU[�
X�XY_Ya�RYbY^Ya�hSZSX�^Yb`���U\QWY\UZPYa�ZVYhVSiPYa�
bY_VYa�PSP[SWU[XWYa�^Yb`H�WY[YVS]H�bScU�ZVY_` �̂[VQ�RYbS�
^�[VdTU�WQ[Y_YajSH�WScU[X]�^��QmYT�YWUSPU�TYV]Wf�Qh�
�SP[SWU[S�^WfXPUU�[Ya�XY\YPY^S[Ya�cQbWYX[QH�i[Y �[Y\gWY�
^iUVS�bYX[S^\UPS�^�o\dZWSm�Qh�VUiUW�1UVf�Q\Q��UX[D�PF
bQQ���Y[ �ZYiUTfH�mY[]�bVfRQU�WYVS_\QH�Qb]�Qh��gdD�YVWS�
^�!Q[Sa�Q�Y_VS[PYH�hSmYb][�ZY�bYVYRU�^�bUX][YWDbVfRYa�
ZYV[Y^H�WQ[Y_YUj�hS�[SWYU�cU�^VUT]H�_`[g �TYcU[H�PU�f^QbQ[�
PQ�WVfZQj`�hUT\QG�S�URY�WYTSPbS�VSh^U�\Qog�^X[VU[Q[�
RbUDPQ_fbg�X\fiSaPY�[SWQm�cU�Z\S^fiQm�Zf[UoUX[^UPPQWY^H�
WSW�Q�YPQ�XSTQ���SW�i[Y �UX\Q�^` �ZVQPUXU[U�QT�Qh^UX[QU�Y�
PSX[fZ\UPQQ�PY^YRY�ZY[YZSH�YPQ�[Y\gWY�XWScf[�PS�k[Yn�
'�fH �i[Y �cH�VU_][SH�^Y[�f �PSX�Q�WY^iUR@8

2�hSZSbP`m�_UVURY^�+^`H�^�PUZYXVUbX[^UPPYa�_\QhYX[Q�
Y[� YPbXWYRY�ZVY\Q^S�_`\Y �^`\Y^\UPYH�WSW�Qh^UX[PYH�_Y\gF
oYU�WY\QiUX[^Y�WSoS\Y[Y^H�^UXg�k[Y[�VSaYP�XiQ[SU[X]�f �
WQ[Y_YU^�Y[\QiP`T �TUX[YT�b\] �^UbUPQ]�ZVYT`X\SG�^Y[�ZYF
iUTfH�ZY�TUVU�[YRY�WSW�'1UWYb8�ZVQ_\QcS\X]�W�+^SPXWYTf�
&_QefH�bYhYVP`m�^XU�iSeU�YW\QWS\Q�X�ZS\f_`H�i[Y_` �YPQ�
ZVQX[S\gPUU�X\UbQ\Q�hS�RYVQhYP[YT���Y �^Y[�fcU�hU\UP`UH�
ZYVYXoQU�ZS\gTSTQ�fX[fZ` �ZYWShS\QXg�XZVS^S�ZY�PYXfH�
fcU �cSbP`U�PYhbVQ�\Y^][ �^�^YhbfmU�X^UcQa�SVYTS[�WYVQj`H�
S�PQ�UbQPYRY�lYP[SPS�PU�^QbPY�PS�RYVQhYP[U��� �[Y\gWY�
WYRbSH�fcU�YX[S^Q�̂^X]Wfd�PSbUcbf�PS�^X[VUif�X�WQ[STQH�
XfbPY�RY[Y^Q\YXg�^Ya[Q�^�ZVY\Q^H�X^UVmf�VShbS\X]�ZVQ^`iF
P`a �[YVcUX[^fdeQa�W\QiH�Q�^XWYVU�PST�Y[WV`\YXg�PS�VUbF
WYX[g�^U\QiUX[^UPPYU�hVU\QeU�

�Y �hbUXg�PUY_mYbQTY�hSTU[Q[gH�i[Y �QhDhS�PUfX[SPPYRY�
fPQi[YcUPQ]H�WSWYTf�ZYb^UVRSd[�^�ZYX\UbPUU�^VUT]�\dbQ �
WSoS\Y[Y�̂ZY�^XUT�iU[`VUT�YWUSPSTH�k[Q�cQ^Y[P`UH�^TUX[Y�
[YRY�i[Y_` �Z\S^S[gH�WSW�_`\Y �^X[SVgH�VShVYhPUPP`TQ�PUF
_Y\goQTQ�RVfZZSTQH�iSeU�^XURY�^X[VUiSd[X]�[UZUVg�Y_F
oQVP`TQ�X[SbSTQH�PSXiQ[`^SdeQTQ�ZYbiSX�X[Y\g�YRVYTPYU
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iQX\Y�RY\Y^H�i[Y �WScU[X]H�_fb[Y �k[Y�jU\`U �PSjQQ�hSW\diQ\Q�
[YVcUX[^UPPYU�XYR\SoUPQU�Q�ZSW[�Y�^hSQTPYa�hSeQ[U�Q�
ZYbbUVcWU���TUPPY�k[Y[�Y_`iSa�WSoS\Y[Y�̂XY_QVS[gX]�^�
YRVYTP`U�WSVS^SP`�Q�X\fcQ[H�^YhTYcPYH�ZVQiQPYa�[YTfH�
i[Y �QPYa�VSh�bScU�^�ZVYT`X\Y^`m�VSaYPSm�Z\`^Uog �PUF
XWY\gWY�PUbU\gH�S�[Y�Q�TUX]jU �̂ZYbV]b�Q�PU�^X[VU[Qog�
PQ�YbPYRY�lYP[SPSG�S�ZY[YT�^bVfR�[U_U�Y[WVYU[X]�XS\d[ �
Qh�[`X]i �Q�[`X]i �_gdeQm�X[Vfa�

� �Y[bS\UPQQ�XZVS^S�Q�X\U^S�ZY�PYXf�TQ\]m�^�b^fm�Q\Q�
[VUm�Y[�WYVS_\]H�Y_VShf]�oQVYWQa�ZY\fWVfRH�Ym^S[`^SdF
eQa�ZY\RYVQhYP[SH�PUZVUV`^PYa�jUZgd�QRVS\Q�Q�QXWVQF
\QXg�^�ZY\fbUPPYT�^YhbfmU�[`X]iQ �WQ[Y^`m�lYP[SPY^��
� �[Y�^VUT]�WSW�X[VYRY�^UV[QWS\gP`a�b^YaPYa�lYP[SP�PSF
X[Y]eURY�WQ[S�ZSbSU[�^PQhH�VShb^SQ^S]Xg�PS^UVmf�b^fT] �
ZY[YWSTQH�ZYbY_PY�VSXeUZ\UPPYa�WVYPU�Z\SWfiUa�Q^`H�
YbQPYiP`aH�PSZVS^\UPP`a�^ZUVUb�lYP[SP�WSoS\Y[S�ZVUbF
X[S^\]U[�XY_Ya�WfX[QX[`a�XRfX[YW�_U\YRY�ZSVSH�[Y�Q�bU\Y�
^h\U[SdeQa�^�^Yhbfm�Q�YZSbSdeQa�^�ZYb^U[VUPPfd�X[YVYPf�

� �ZS\f_` �'1UWYbS8H�ZYbP][YRY�PS�^`XYWQa�RVU_UPg�^YF
b]PYRY�mY\TSH�k[Y[�\UX�[fTSPP`m�X[VfaH�hbUXg�Q�[ST�^h\UF
[SdeQm�W�PU_fH�WShS\X]�XW^Yhg�RY\f_Y^S[YU�TSVU^Y�TPYF
cUX[^YT�Y[VSbP`m�b`TWY �̂PSb�_Y\goQT�RYVYbYTH�WSWYa�
]XP`T�YXUPPQT�f[VYT�Y[WV`^SU[X]�^XSbPQWf�X�RYVPYRY�
ZUVU^S\S�

1YbY_PY�[YTf �WSW�PSX[fZSdeS]�SVTQ]H�Qb]�PS�ZVQX[fZ�
^VScUXWYa�WVUZYX[Q�ZY�RYVPYTf�feU\gdH�X[VUTQ[X]H�fXWYF
VQ�̂TSVoH�YX[S^Q[g�ZYhSbQ�YZSXP`a�ZUVUmYb�Q�^PY^g�VSXF
WQPf[gX]�ZY�_UhYZSXPYa�VS^PQPUH�[SW�Q�RVSPbQYhPS]�l\Y F
[Q\Q]�WQ[Y�̂XZUoQ\S�ZVYa[Q�ZVY\Q^H�QXZYb^Y\g�ZYb[]RQ^S]�
l\SPRQ�Q�ZVYbY\cS]�X^Ya�Zf[g �XZ\YiUPP`TH�PY�ZYDZVUcPUTf�
ZY\fWVfR\`T�X[VYUT�

� �^Y[H�VSXZVS^Q^�^XU�ZSVfXSH�'1UWYb8�fX[VUTQ\X]�hS�
PQTQH�S�RSVZfPeQWQ�ZY[V]XS\Q�X^YQT�YVfcQUT�Q�RVYTWY�
WVQiS\QH�X[Y]�^�UeU�PU�XZfeUPP`m�^U\g_Y[Sm���Y\gWY�_` �
fbUVcS\X]�^U[UVH�S�[YRbS�fc �TYcPY�_`\Y �PU�XYTPU^S[gX]H�
i[YH�ZVYab]�ZVY\Q^`H�YRVYTPYU�WQ[Y^YU�^YaXWY�VSh^UVPU[X]�
ZY�^YbST��YX[YiP`m �TYVUa�[Y\gWY�hS[UTH�i[Y_` �\fioU �^QF
bU[gH�WSW�_fbf[ �^`V^SP` �TPYRQU�Qh�Qm�V]bY^��� �W[Y�hPSU[H�
_`[g �TYcU[H�XST��Y_Q�$QW�Z\S^SU[�^�k[YT�Y_oQVPYT�WSF
VS^SPUH�X\Y^PY�X^]eUPP`a�_U\`a �X\YP�^�XQSTXWYa�WYVYPSF
jQYPPYa�ZVYjUXXQQI@�� �^Y[H�^hRVYTYhbQ^�\QXU\Q�PS�\QXU\QH

//=



T` �fX[VUTQ\QXg�^ZUVUbH�RYP]�ZUVUb�XY_Ya�\U^QSlSPY^G�
WSW�^bVfR�VShbS\X]�RY\YX��ko[QRYH�RVYTWY�ZVQh`^S^oURY�
PSoU�^PQTSPQU�W�iUTfD[Y�f �PSX�hS�WYVTYa�

!SW�_` �ZY^[YV]]�ZY\fWVfR�^ZUVUbQ�PSXH�^[YVYa�ZY\fWVfR�
ZY]^Q\X]�ZYhSbQ�WYVS_\]���RY�Y_VShY^`^S\Q�Y[bU\gP`U�
X[Y\_QWQ�_U\`m�_V`hRH�[Y�^`VSX[S^oQUH�[Y�ZSbS^oQUHZYbY_PY�
WQ[Y^`T�lYP[SPSTG�[Y\gWY�YWYPiS[U\gPY�YPQ�PU�QXiUhS\QH�
S�\Qog�YZSbS\QH�i[Y_` �ZYbP][gX]�XPY^S���SZVS^Q�̂PS�PQm�
[Vf_fH��mS �̂_`X[VY�ZY^UVPf\X]�PS�X^YUa�WYX[]PYa�PYRU�Q�
^YXW\QWPf\n�'*aH�PS�TSVXU@�%Y[Y^Q[g�RYVbUP]�b\] �^UbUVH�
i[Y_` �TYiQ[g�ZSVfXS��*[Y �TS\Saj`H�YPQ�Qbf[�PS�PSX@8

�\Y^PY �PS^UVX[`^S]�^VUT]H�fZfeUPPYU�^�X\QoWYT�bY\F
RYT�YcQbSPQQ�hS�T`XYTH�ZYWfbS�'1UWYb8�PU�^YabU[H�PSWYPUjH�
^�ZVY\Q^H�k[Q�h\Y_P`U�ShQS[�̀_VYXQ\QXg�[UZUVg�^�ZYRYPdH�
hS_` �̂Y�^X]WYa�YX[YVYcPYX[Q���Y �^Ubg�'1UWYb8�Q�XST�TiS\X] �
^�ZYRYPd�hS�WQ[STQH�PUXYT`a�X^UcQT�ZYZf[P`T �^U[VYTG�
Q�WSW�\d_UhPY�_`\Y �XY�X[YVYP�̀[UTPYWYcQm�lQ\SP[VYZY �̂
ZYbRYP][g�URYH�[YVYZQ[g�W�URY�XY_X[^UPPYa�jU\Q�C �X\Y^PY�
k[Y�_`\Q �PU�\YbWQH�S�m\`X[` �bS�oZYV`� �� �WYRbS�X�ZYbhYVPYa�
[Vf_Ya�ZYb�T`oWYa��mS^�ZVYmScQ^S\X]�^hSb�Q�^ZUVUb�
ZY�ZS\f_UH�[Y�R\]b] �PS�cQ^Y[P`mH�hS�WY[YV`TQ�YP�RPS\X]H�
[Y�Y_YVSiQ^S]Xg�Q�VShR\]b`^S]�WVY^YcSbP`m�ZQVS[Y^H�
WY[YV`U�RPS\QXg�hS�PQTH�QTUPPY�[SW�Q�bfTS\YXg�UTf��
� �WYRbS�YP�^hR\]b`^S\ �PS�hU\UP`U�X[UP �̀^YbPYRY�ZVYmYbSH�
ZY�WY[YVYTf�oU\�WYVS_\gH�Q�^XZYTQPS\�Y�[YTH�i[Y �hbUXg�
ZVY\UR\S�URY�bYVYRS�W�Y[TeUPQdH�Q�bfTS\H�i[Y �XW^Yhg�
k[Q�^YVY[S�YP�XZUoQ[�XUaiSXH�YbPY^VUTUPPY�Q�bQig�
Q�YmY[PQWH�W�XTUV[U\gPYTf�WYPjfH�S�XhSbQ�URY�ZYRYP]d[�
bQWQU�X^QVUZ`U�ZQVS[�̀Q�cf[WQU�bg]^Y\` �_Uh_YcQ]H�
XZUoSeQU�^X\Ub�hS�PQTGC WYRbS�^XU�k[Q�T`X\Q�ZVYTU\gWPf\Q�
f �PURY�^�XYhPSPQQH�iU\Y��mS^S�ZYTVSiPU\Y�Q�ZYWV`\YXg�
_YVYhbSTQH�[YiPY�ZUXiSP`a�_UVUR�ZYX\U�[YRYH�WSW�_fVP`a �
ZVQ\Q�̂PSZVSXPY�QhR\YbS\�URYH�PU�^�XQ\Sm�Xb^QPf[g�[YH�
i[Y �X[Y]\Y�ZVYiPY�

�Y �TS\Y�WYRY�^�PSoUa�PUZf[U^Ya�WYTSPbU�[VU^YcQ\Q�
ZYbY_P`U�T`X\QG�Q�WYRbSH�YX[S^\]]�ZQVS[Y�̂ZYhSbQH�'1UWYb8�
PSWYPUj�^`\U[U\H�Y_YRPf�̂T`X�!SWSbfH�^�Y[WV`[YU�TYVUH�
RSVZfPUV`�_Y\goU�XU[Y^S\Q�PS�[YH�i[Y �ZVY^YVP`U�WQ[ �̀^XU�
bS\goU�fmYbQ\Q�Y[�ZYRYPQH�iUT�VSbY^S\QXg�X^YUTf�_\SRYF
ZY\fiPYTf �XZSXUPQd�Y[�TS\SajU^��'1UWYb8�ZYDZVUcPUTf�
TiS\X] �^X\Ub�hS�WQ[STQH�WY[YV`U�PSWYPUjD[Y�PSiS\Q�ZYD

//:



PUTPYRf�X_S^\][g�XWYVYX[gG�XfbPY�ZYX[UZUPPY�PSX[QRS\Y�
QmG�^U[UV�X[S\�XZSbS[gG�Q�_`\ �bSP�ZVQWSh�XZfXWS[g�^U\g_Y[`� �
�Y �WSW�[Y\gWY�WQ[ �̀ZY�WSWYTfD[Y�fbQ^Q[U\gPYTf�QPX[QPF
W[fH�ZVQXfeUTfH�WSW�ZY\SRSd[H�WSoS\Y[STH�fif]\Q �ZVQF
_\QcUPQU�[VUm�\YbYW�C �mY[]�UeU�bY_VS]�TQ\]�VShbU\]\S�
QmHC �YPQ�[Y[iSX�cU�^PY^g�XZ\Y[Q\Q�X^YQ�V]b`H�^`X[VYF
Q^oQXg�oUVUPRSTQ�Q�_S[S\gYPSTQH�[SW�i[Y �lYP[SP` �Qm�
WShS\QXg�X^UVWSdeQTQ�PS�XY\PjU�ZVQTWPf[`TQ�o[`WSTQH�
Q�X�fb^YUPPYa�XWYVYX[gd�fX[VUTQ\QXg�^ZUVUb�

�_VYXQ�̂X�XU_]�YbUcbfH�^�YbPQm�PQcPQm�Vf_SoWSmH�T` �
i[Y �_`\Y �XQ\�PS^S\Q\QXg�PS�^UX\S�Q�ZYX\U�PUXWY\gWQm�
iSXY �̂Y[iS]PPYa�RYPWQ�RY[Y^ �̀_`\Q �fcU�Y[WShS[gX]�Y[�
ZVUX\UbY^SPQ]H�WSW�^bVfR�^XUY_eUU�XT][UPQU�^�V]bSm�
WQ[Y�̂ZYWShS\Y�PSTH�i[Y �f �PQm�PSX[fZQ\�PSWYPUj�[Y[�PUF
Y_r]XPQT`a�ZVQZSbYW�ZSXXQ^PYa�PUVUoQ[U\gPYX[QH�hSTU[Q^�
WY[YV`aH�WQ[Y\Y^�̀RY^YV][H�i[Y �WQ[�'Y_YT\U\8���YTWPf[S]�
_YU^S]�WY\YPPSH�^�WSWYa�YPQ�[Y\gWY�i[Y �[SW�_`X[VY�Q�f^UF
VUPPY�Z\`\QH�[UZUVg�_`\S �VSX[]Pf[S�_UXWYPUiPYa�^UVUPQF
jUaH�Q�WShS\YXgH�i[Y �WQ[`H�ZYbY_PY�_YU^`T�X\YPST�QPbQaXWYF
RY�jSV]�1YVS�^Y�^VUT]�_Q[^` �X��\UWXSPbVYTH�RY[Y^ �̀^h_UF
XQ[gX]�Y[�X[VSmS���SXmYb]Xg�bVfR�Y[�bVfRS�^Y�^XU�X[YVYP`H�
YPQ�hbUXg�Q�[ST�YZQX`^S\Q�_Y\goQU�WVfRQ�Q\Q�Z\`\Q �_UXF
jU\gPY�^�VShP`m�PSZVS^\UPQ]mH�ZfXWS]�PQhWQUH�[Y\X[`U �
lYP[SP` C �ZVQhPSW�ZY\PYRY�XT][UPQ]�Q�ZSPQWQ��"XY_UPPY�
cU�k[Y�hSRSbYiPYU�XT][UPQU�hSTU[PY�_`\Y �f �[Um�WQ[Y^H�WY[YF
V`UH�ZYbY_PY�ZY\fhS[YZ\UPP`T�WYVS_U\gP`T�YX[Y^STH�WSiSF
\QXg�WSW�ZSVS\QhY^SPP`U�PS�ZY^UVmPYX[Q�TYV]���fbg �[Y�PU�
\U^QSlSP`H�S�ZVYX[Y�X[SbY�Y^UjH�ZVUX\UbfUT`m�PS�ZSX[_QeU�
[VUT]�^Y\WSTQH�Q�[YRbS�_` �QXZfR�QM�PU�TYR�_`[g �_Y\goU��
�Y �[SWQU�ZVQX[fZ`�VY_YX[Q�X^YaX[^UPP�̀ZYi[Q�^XUT�X[SbF
P`T �cQ^Y[P`T��&g^QPYRVQ^`U�_QhYP�̀ SZSbSH�WYifdeQU�
X[SbSTQ�^�bUX][WQ�[`X]i �RY\Y^H�TYRf[�ZfX[Q[gX]�^�_URX[^Y�
X[Y\WPf^oQXg�X�YbQPYWQT�^XSbPQWYT���\QH�PSZVQTUVH�
\dbQn�ZYXTY[VQ[UH�WSWH�XY_VSPP`U�^�hSRYP�[US[VS\gPYRY�
ZSV[UVSH�YPQ�ZVQ�TS\UaoUT�fZYTQPSPQQ�Y�^YhTYcPYT�ZYF
cSVU�_VYXSd[X]�YiUV[]�RY\Y^f�W�^`mYbST�Q�[UXP][X]H�bSF
^][H�bfoS[H�_UhcS\YX[PY�[YZif[ �bVfR�bVfRS���SW�i[Y �\fioU �
fc �^YhbUVcS[gX]�Y[�PUbYfTUPP`m�^YXW\QjSPQa�ZY�ZY^Ybf�
_UXZVQiQPPYRY�X[VSmS�f �WQ[YĈ ^Ubg�WSW�_` �PUVShfTPY�
PQ�^U\Q�XU_]�cQ^Y[P`UH�iU\Y^UW�^XUm�PUQhTUVQTY�ZVU^YXF
mYbQ[�X^YQT�_UhfTQUT�

//,



�UXTY[V]�PS�[Y�i[Y �TPYRQU�Qh�WQ[Y�̂ZYDZVUcPUTf�_`\Q �
^�b^QcUPQQH�PUY_mYbQTY�ZY]XPQ[gH�i[Y �^XU�X[SbY�jU\QWYT�
PU�b^QRS\YXg�PQ�^hSb�PQ�^ZUVUbH�YX[S^S]Xg�PS�YbPYT�TUX[U��
�U\g_Y[`H�WSW�ZY\SRSU[X]�^�ZYbY_P`m�X\fiS]mH�XVShf�cU�
VShbU\Q\QXg�Q�WScb`aH�^`_VS �̂XU_U�YbPYRY�WSWYRYDPQ_fbg�
WQ[S�PS�WVSd�X[SbSH�fX[VUTQ\X]�W�PUTf���U �ZVYo\Y�Q�[VUm�
TQPf[H�WSW�fcU�!^QWUR�hS_VYXQ\�RSVZfPG�ZYb_Q[S]�V`_S�
Y_bS\S�PSX�X\UZ]eUa�X[VfUa�ZUP �̀QH�Y_VS[Q^oQXg�^�_URX[^YH�
X�_`X[VY[Ya�TY\PQQ�ZY^Y\YW\S�PSX�W�jUP[Vf�X[SbS��� �mY[]�
ZYbY_PS]�[SW[QWS�f �WQ[SH�ZYb_Q[YRY�^�YZQXSPP`m�fX\Y^QF
]mHC �^Ueg�^ZY\PU�hSWYPYTUVPS]H�Q�iURYDPQ_fbg�^�[SWYT�bfmU�
^XURbS�X\UbfU[�YcQbS[gH�X�k[QT�X^]hSP �̀[UT�PU�TUPUU�PSF
Q_Y\UU�cUX[YWQU�ZVU^VS[PYX[Q�WQ[Y_YaPYa�Xfbg_`���_Y �
WYRbS�Y_UhfTU^oUU�ifbY^QeU�^\UiU[�^SX�^�XUVUbQPf�Ym^SF
iUPPYRY�XT][UPQUT�X[SbSH�^ST�YX[SU[X]�[Y\gWY�VSXZVYeS[gX]�
X�_U\`T �X^U[YT�Q�XQbU[g�bVYcS[g�Y[�_UXZVUbU\gPYRY�X[VSmS�

!Q[H�YX\UZoQa�Q�YR\YmoQaH�TiS\X]�^ZUVUbH�X\Y^PY�
mY[U\�XQ\Ya�X^YUa�XWYVYX[Q�Qh_S^Q[gX]�Y[�cU\UhPYa�ZQ]^WQH�
^jUZQ^oUaX]�UTf�^�XZQPfG�Q�T`H�VShbQVS]�_U\Ya�_YVYhbYa�
TYVXWYU�\YPYH�\U[U\Q�hS�PQTH�[Y�Q�bU\Y�VQXWf]�X[Y\WPf[gX]�
X�Y_UhfTU^oQTQ�cQ^Y[P`TQH�TU[S^oQTQX]�^YWVfR�PSXG�
PSoS�\YbWS�PSZYTQPS\S�WYVS_\gH�hS[UV[`a�\gbSTQ�^Y�^VUT]�
o[YVTS�Q�ZVY_QVSdeQaX]�TUcbf�PQTQ�ZY�hSZf[SPP`T�mYF
bST�Q�WSPS\STH�YcQbS]�WScbfd�TQPf[fH�i[Y �\Ub]P`U�ZY\] �
XYTWPf[X]�Q�VShbS^][�URY�

�Y �!^QWURH�PQif[g �PU�VSX[UV]^oQXgH�TfcUX[^UPPY�ZVSF
^Q\�^U\g_Y[YTH�[Y�Y_mYb]�YbPY�ifbY^QeUH�^XZ\`^oUU�ZV]TY�
f �PSX�ZY�WfVXfH�[Y�f^UV[`^S]Xg�Y[�bVfRYRYH�iUa�RQRSP[XWQa�
m^YX[�^bVfR�ZY^QX�f �PSX�PSb�RY\Y^STQG�S��[SV_UW�^XU�k[Y�
^VUT]�X[Y]\�PS�PYXf�X�YX[VYRYa�^�VfWUH�Y[RYP]]�YX[VQUT�
[Um�WQ[Y^H�WSWQm�TYR�bYX[S[gH�PY�PU�hSo^`VQ^S]�UU�bS\UF
WY��$S�Q�RVU_j �̀PU�XQbU\Q�_Uh�bU\SH�mY[g�Y_X[Y][U\gF
X[^S�Q�YX^Y_YbQ\Q�Qm�ZYWSTUX[�Y[�Qm�ZV]T`m�Y_]hSPPYX[Ua��
�S �Qm�bY\d �ZVQmYbQ\SXg�ofTY^S] �X[YVYPS�bU\S��'*aH�X�
bYVYRQH�WYTTYbYV@8�C �WVQiS\�YbQP�Qh�PSX�YRVYTPYTf�
bVYTSbUVfH�^bVfR�^XZ\`^oUTf �PS�ZY^UVmPYX[gH�RVYh]�ZYF
[YZQ[g�PSX��'� �PfH�YZfX[Q�m^YX[H�X\`oQogI8 C WVQiS\Q�
bVfRYTfH�WY[YV`aH�X\Y^PY�^UUVYTH�XZYWYaPY�ZYTSmQ^S\�
X^YUa�YWYPUiPYX[gd�f �XSTYRY�PSoURY�_YV[S�

� �WScbYT�^U\g_Y[U�Y_]hS[U\gPY�UX[g�^UXgTS�mQ[VYfTF
PYU�ZVQXZYXY_\UPQUH�QhY_VU[UPPYU�PUWYRbS�QPbUajSTQ�X

//-



�SP[SWU[S�Q�PYX]eUU�PSh^SPQU�'^Y\YWfoQ8��"PS�XYX[YQ[�
Qh�b^fm�[Y\X[`m �bUVU^]PP`m�_VfXgU�̂ZV]TYfRY\gPYa�lYVT` �
Q�YbQPSWY^`m�VShTUVY^H�WVUZWY�X_Q[`m�WVUX[DPSWVUX[G�
^�XUVUbQPU�W�PUa�ZVQWVUZ\]U[X]�bY^Y\gPY�b\QPPS]�^UVU^WS�
X�ZU[\Ua�PS�WYPjUH�PS�WY[YVfd�TYcPY�\URWY�Q�_`X[VY�ZVQF
^]hS[g�RSVZfP��2ZY[VU_\]U[X]�'^Y\YWfoS8�_Y\goUa�iSX[gd�
b\] �YmY[ �̀XVUbQ�X[SbS�Y_r][`m �X[VSmYT�WQ[Y^��1Y[YTf �i[Y �
hbUXg�YPQ�YWVfcSd[�^SX�^�[SWYT�WY\QiUX[^UH�i[Y �ZUVU_Q[g�
Qm�^XUm�^XU�VS^PY�PU^YhTYcPY��� �^Ubg�WSoS\Y[ �̀^X[VUF
iSd[X] �PU�WScb`a�bUPgG�[SW�i[Y �[f[ �PfcPY�_Q[gH�PU�fZf F
XWS]�PQ�YbPYRY�_\SRYZVQ][PYRY�X\fiS]� �� �UX\Q�^` �PU�TYF
cU[U�ZUVU_Q[g�Qm�^XUm�YbPY^VUTUPPYH�[YRbS�PfcPY�ZYbVUF
hS[g�QT�WV`\`oWQH�i[Y_` �ZY[YT�ZVQWYPiQ[g�PS�bYXfRU��
�Y[ �[f[D[Y�Q�ZfXWSd[�^�mYb�'^Y\YWfoQ8��� �PSoUT�^U\g_Y[U�
Qm�_`\Y �[VQ��1UV^S]�Q�^[YVS]�_`\Q �fcU�hS�_YV[YTH�Q�T` �
XSTQ�^QbU\Q�b^fm�WQ[Y^H�X�[VfbYT�fmYbQ^oQm�ZVYigH�Ub^S�
^Y\YiS�hS�XY_Ya�X_YWf�PS�^UVU^WU�PSoQ�'^Y\YWfoQ8��!Q[` �
_`\Q �XWY^SP`�^�X^YQm�b^QcUPQ]mH�X\Y^PY�WY\YbPQWQH�PS�
WY[YV`m�PSbU[ �̀WSPbS\�̀X�]bVYT���Y �WYRbS�T` �^`_VSX`F
^S\Q�[VU[gd�'^Y\YWfof8H�[]cU\S] �bUVU^]PPS]�WVUX[Y^QPSH�
^`\U[S] �hS�_YV[H�hSjUZQ\S�hS�_SPWf�^U\g_Y[SH�^�YbPY�TRPYF
^UPQU�^`V^S\S�UU�ZV]TY�QhDZYb�XQb]eURY�RVU_jS�Q�f^\UW\S�
hS�XY_YaH�YX[S^Q�̂URY�VSXZVYX[UV[`T�PS�bPU�\YbWQ���YVU�
[f[ �cU�m\`Pf\Y �X�Y_UQm�X[YVYP�^�X^UcQU�VSP �̀_YV[Y^H�PY�
T` �hS[WPf\Q�b`V`H�XfPf^�[fbS�ZY�PUXWY\gWf�Vf_Sm�Q�o[S F
PY^H�Q�PS�^VUT]�YX[SPY^Q\Q�[Uig�

�ST �PQ�hS�i[Y �PU�fbS\YXg�_` �hSo^`VPf[g �k[Q�[VQ�RSVZfF
PS�X�'^Y\YWfoSTQ8H�UX\Q�_` �[Y\gWY�[]Pf^oQa �PSX�PS�\QPU�
WQ[�PU�X_S^Q\�[SW�hSTU[PY�XWYVYX[gH�ZVY_QVS]Xg�^�Rfef �
X[SbSG�_Y\UU�[YRYH�ZY�TUVU�PSoURY�ZVYb^QcUPQ]�W�XUVUbQPU�
X[SbS�_UhfTPS]�Xf[Y\YWS�Q�fcSXPS]�XfTS[YmSH�jSVQ^oQU�
ZY�WVS]TH�ZYX[UZUPPY�X[QmS\Q��� �WYRbS�Y[�ZYX[Y]PP`m�V`^ F
WY�̂RSVZfP�PSWYPUj�^`bUVPf\X]�Q�[SeQ^oQa�PSX�WQ[H�
_VYXQ^oQXg�^�X[YVYPfH�QXiUh�Qh�^QbfG�Q�ZYWfbS�XmYbQ\S�PS�
PU[�XWYVYX[g�^U\g_Y[SH�ZY\fiUPPS]�X�ZVYeS\gP`T�V`^WYTG�
T`H�XWY\gh]H�ZVYo\Q�TUcbf�b^fT] �WQ[STQ�ZV]TY�^�XST`a�
jUP[V�X[SQH�[YiPY�ZY�RYVPYTf�ZY[YWf�XZfX[Q\QXg�^�XZYWYaF
PYU�bY\QPPYU�YhUVY��"[XdbS �_fVQH�_fofdeQU �^�fhWQm�[UXPQF
PSm�TUcbf�WQ[STQ�PS�WVSd�X[SbSH�_`\Q �[Y\gWY�X\`oP`H �PY�
fcU �PU�if^X[^Y^S\QXg���YVU�hbUXg�ZVUbX[S^\]\Y�XY_Yd�WSW�
_` �oU\WY^QX[`a�S[\SXP`a�\YXWf[G�k[Y�_`\Y �'TSX\Y8�C �R\SbD

//.



WQa�fiSX[YW�TYVXWYa�ZY^UVmPYX[QH�Y_VShY^SPP`a�PUcPYa�
cQbWYX[gdH�WY[YVfd�^`ZfXWSd[�^�^Ybf�WQ[ �̀^�TQPf[` �_UhF
T][UcPYRY�ZYWY]��$SH�bSH�T` �YWShS\QXg�XVUbQ�[Ya�XSTYa�
^Y\oU_PYa�[QoQP`H�WSWS]�[SQ[X]H�WSW�RY^YV][H�^�XUVbjU�
^X]WYa�_fVQ��� �Qh�Y[bS\UPQ]H�X�^PUoPQm�WYPjUP[VQiUXWQm�
WVfRY^H�W�PST�UeU�bYPYXQ\X]�YR\foQ[U\gP`a�RVYmY[�Q�
^QbPY�_`\YH�WSW�WQ[ �̀PU_Y\goQTQ�X[S]TQ�ZY�^YXUTgDbUF
X][g�RY\Y�̂ZVYPYXQ\QXg�ZY�WVfRfH�[YiPY�jQVWY^`U�\YoSbQ�
ZY�SVUPUG�YPQ�TiS\QXg�_YW�Y�_YWH�[SW�[UXPY�ZVQcS^oQXg�
YbQP�W�bVfRYTfH�i[YH�WShS\YXgH�WSWYaDPQ_fbg�^U\QWSP�
PSUhbPQW�TYR�_` �_Uh�[VfbS�ZVYWS[Q[gX]�PS�PQmH�ZYX[S^Q^�
PYRQ�PS�XZQP�̀b^fT �cQ^Y[P`T�^�XUVUbQPU�fZV]cWQ��� �
hbUXgH�f �XYWV`[Ya�YXQ�^VSeSdeURYX]�X[SbSH�WQ[ �̀Y[b`mS\QH�
\UcS�[SW�[UXPY�bVfR�ZYb\U�bVfRSH�i[Y �f �PSX�ZYWfbS�PU�_`\Y �
PQ�TS\UaoUa�^YhTYcPYX[Q�^`_VS[gX]�PS�X^Y_Ybf���fcPY �
_`\Y �QXWS[g�ZVYX^U[�^�k[Ya�cQ^Ya�X[UPUH�i[Y �YWVfcS\S�
PSXG�^�k[Ya�X[UPUH�i[Y �ZVYZfX[Q\S�PSo�^U\g_Y[�^Pf[Vg�
[Y\gWY�hS[UTH�i[Y_` �XPY^S�XYTWPf[gX]�Q�YX[S^Q[g�PSX�^�hSF
[YiUPQQ��� �ZYWS�T` �bUVcS\QXg�f �XUVUbQP`�YhUVSH�Q�W�PST�
ZYbZ\`^S\Q�^VUT]�Y[�^VUTUPQ�\Qog�XVS^PQ[U\gPY�TU\WQU�
Q�XTQVP`U�TS[WQ�bS�[U\][S �C �cUPeQP`�Q�bU[Q�^�Y_YhU�
k[YRY�VSXWQPf^oURYX]�^YaXWS�

�X] �Z\YeSbgH�hSPQTSUTS]�YRVYTP`T�X[SbYTH�^W\diS] �
oQVYWQU�QP[UV^S\�̀TUcbf�^VSeSdeQTQX]�^PUoPQTQ�WVfF
RSTQ�Q�^W\diS]�VSXX[Y]PQU�TUcbf�Y[bU\gP`TQ�X[S]TQ�
WQ[Y^H�WVfcSeQTQX]�[STH�XYX[S^\]\SH�bY\cPY�_`[gH�ZY�
TUPgoUa�TUVU�[VQ�W^SbVS[P`m�TQ\Q���Y �^X]WYT�X\fiSU�C �
mY[]H�WYPUiPYH�ZYbY_PYU�TUVQ\Y�^�[SWQm�fX\Y^Q]m�Q�TYR\Y�
_`[g �Y_TSPiQ^`T�C �Qh�PSoUa�PQhWYa�\YbWQ�WShS\YXgH�i[Y �
lYP[SP` �Z\]of[ �ZY^Xdbf�bY�XSTYRY�RYVQhYP[S��+�XZUjQF
S\gPY�fZYTQPSd�Y_�k[YTH�ZY[YTf�i[Y �TS[WQ�Q�[U\][S �_`\Q �
X\Y^PY�PSVYiPY�hSTWPf[�̀^�k[YT�^Pf[VUPPUT�hSRYPUG�TYcF
PY�_`\Y �ZYbfTS[gH�i[Y �YRVYTP`U�VShTUV�̀VSXWQPf^oURYX]�
X[SbS�ZYh^Y\]\Q�XWV`^S[g�Y[�PQm�ZYb\QPPfd�ZVQiQPf�
YX[SPY^WQG�Q\Q�cUH�_`[g �TYcU[H�ZY�X^YUa�TY\YbYX[Q�Q�PUF
QXWfoUPPYX[QH�_fbfiQ �PUYZ`[P`�Q�PU^QPP�̀^Y�^XUm�Y[PYF
oUPQ]mH�k[Q�TS\UPgWQU�WQ[`HC �YX[S^\]^oQU�ZY�^VUTUPST�
YWVSQP`�YhUVSH�i[Y_` �PS^UX[Q[g�PSof�PUZYb^QcPfd�\YbF
WfHC �QTUPPY�ZYk[YTf�Y_PSVfcQ^S\Q�fbQ^Q[U\gPYU�_UXX[VSF
oQU�Q�XZYWYaX[^QUH�S�TYcU[�_`[gH�QTQ�b^QRS\�ZYbS^\UPP`a�
X[VSmH�PY�[SW�Q\Q�QPSiUH�Qm�ZY^UbUPQd�PU\gh]�_`\Y �PU�fbQ^D

///



\][gX]� ��\Y^PY �b^YVY^`U�XY_SWQH�Y_PdmQ^S\Q�YPQ�PSXH�ZYbmYF
b] �if[g �PU�W�XSTYTf�_YV[f�Q�hSbU^S]�\YbWf�_YWSTQG�WShS\YXgH�
_fb[Y�WSWQUD[Y�iSV`�ZVQVfiQ\Q�Qm��!^QWUR�R\SbQ\�
Qm�ZY�RY\Y^WUH��[SV_UW�ZYiUX`^S\�QT�YX[VYRYa�XZQP`H�
PYH�YZSXS]Xg�ZYX\UbX[^QaH�PU�VUoS\X]�ZYWSTUX[�^YPF
hQ[g�UU�

� �^�R\f_QPU�ZYb�k[QT�_UhT][UcP`T�TQVYT�PSoQT�R\SF
hSTH�WYRbS�T` �hSR\]b`^S\Q�hS�_YV[H�Y[WV`^S\X]�QPYa�TQVH�
UeU�_Y\UU�X[VSPP`a�Q�fbQ^Q[U\gP`a���STH�ZY^QXPf�̂ZYb�
[UWfiQTQ�X^YbSTQH�Z\S^S\Q�WYVT]eQU�TS[UVQDWQ[QmQ�Q�
bVfRQUH�WYTfH�Xfb]�ZY�Qm�RVSPbQYhP`T�[S\Q]TH�^�XWYVYT�
^VUTUPQ�ZVUbX[Y]\Y�X[S[g�TS[UV]TQ��"hUVYH�ZY�WY[YVYTf�
T` �XWY\ghQ\QH�_`\YH�WSW�fcU �] �hSTU[Q\�^`oUH�iVUh^`iSaPY�
ZVYhVSiP`T�PS�_Y\gofd �R\f_QPfG�Q�ZYbY_PY�[YTf�WSW�
iU\Y^UiUXWQa�T\SbUPUjH�XYXfeQa�TS[UVQPXWfd�RVfbgH�R\]F
bQ[�XZYWYaP`T�VY^P`T�^hR\]bYT�WfbSD[Y�^�X[YVYPfH�X\Y^PY�
^�YbPY�Q�[Y�cU�^VUT]�cQ^U[�b^fT] �VShP`TQ�cQhP]TQH�QH�
^ZQ^S]�ZQef�hUTPfdH�ZQVfU[�UeU�Q�bfmY^PYH�^WfoS]�PUF
hUTP`U�^YXZYTQPSPQ]H�[SW�Q�[U�dP`U�WQ[][SH�WShS\YXgH�
R\]bU\Q�^�PSof�X[YVYPfH�PY�PU�^QbU\Q�PSXH�X\Y^PY�Qm�PYF
^YVYcbUPPYTf�^hYVf�T` �ZVUbX[S^\]\QXg�\Qog�ZfiWSTQ�
_fV`m�^YbYVYX\Ua��$S�Q�TS[UVQ�[YcU�XZYWYaPY�VShR\]b F̀
^S\Q�PSXH�ZY^UVPf^oQXg�PS�_YW��"bQP�Qh�k[Qm�WVYoUiP`m�
T\SbUPjU^H�WY[YVYTfH�PSXWY\gWY�T` �TYR\Q�XfbQ[g�ZY�PUF
WQT�YXY_`T�ZVQhPSWSTH�_`\Y �PU�_Y\UU�YbPYRY�bP]�Y[�VYbfH�
QTU\�^�b\QPf�YWY\Y�iU[`VPSbjS[Q�lf[Y^ �Q�ZVQTUVPY�oUX[g�
lf[Y^ �^�Y_m^S[U��"P �_`\ �PSX[VYUP�bY^Y\gPY�oS\Y^\Q^YH�
mY[]�[U\Y�URY�Ub^S�[Y\gWY�fXZU\Y�VSXZVS^Q[gX]�Qh�[YRY�
WVSaPU�PUfbY_PYRY�ZY\YcUPQ]H�WSWYU�YP�UeU�XY^XUT�PUbSF̂
PY�hSPQTS\�^�TS[UVQPXWYa�f[VY_UH�RbU�PUVYbQ^oQaX]�WQ[�
\UcQ[H�ZYb^UVPf�̂m^YX[�W�RY\Y^UH�RY[Y^`a�W�VUoQ[U\gPYTf�
ZV`cWfH�PSZV]cUPP`aH�WSW�PS[]Pf[`a �TYPRY\gXWQa�\fW��
�RY�PUcP`U�_YWY^`U�Z\S^PQWQ�Q�\YZSX[Q�m^YX[S�^XU�UeU�
XYmVSP]\Q�ZYT][`aH�TYVeQPQX[`a�^QbH�WSWQT�Y[\QiSF
d[X] �foWQ�T\SbUPjSH�[Y\gWY�i[Y �ZVQ_`^oURY�Qh�ifcb`m �
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[SWQT�Y_VShYT�[U\UPYW�[YcU�YWSh`^SU[X]�ZYaTSPP`T���ST`U �
PUZYX[QcQT`U�[SaP`�TYV]�Y[WV`^S\QXg�PST�^�k[YT�hSWY\F
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Q�_UXX[VSoPY�ZVUbS^S\QXg�k[Q�hSRSbYiP`U�XYhbSPQ]�^�jUP[VU�
WVfRS�^XU^YhTYcP`T�TQVP`T�hSP][Q]TH�_UhT][UcPY�
PSX\ScbS]Xg�^UXU\gUT�Q�^YX[YVRSTQ�\d_Y^PYa�QRV`���Y �
^Ubg�[YiPY�[SW�cU�Q�XST�] �XVUbQ�_fofdeUa ��[\SP[QWQ�TYURY�
XfeUX[^S�^UiPY�ZVU_`^Sd�^Pf[VQ�^�PUTYT�ZYWYUG�Q�^�[Y�
^VUT]�WSW�YRVYTP`U�Z\SPU[`�PUhSmYb]eQm�_UbX[^Qa�Y_F
VSeSd[X]�^YWVfR�TUP]H�[STH�^�XSTYa�XYWVY^UPPYa�R\f_QF
PU�TYUa�bfoQH�] �^XU�VS^PY�WfZSdXg�^�\SXWY^`m�\fiSm�VSF
bYX[Q�

1YWfbS�T` �[SW�X[Y]\QH�[YiPY�hS^YVYcUPP`UH�PS�YbPYT�
TUX[UH�ZY�PUWY[YV`T�ZVQhPSWST�^�Y[bS\UPQQ�_`\Y �hSTU[PYH�
i[Y�YX[S\gP`U�^U\g_Y[`H�XU]�XT][UPQUH�^XU�UeU�YVfbY^S\Q�
f �RVSPQj�WQ[Y^YRY�^YaXWSH�Q\QH�_`[g �TYcU[H�^U\Q�_Ya�^�VSXF
ZY\YcUPQQ�ZUV^YRY�WVfRSH�[STH�RbU�QT�_`\Y �bY^Y\gPY�ZVYF

M�!SoS\Y[H�ZYbY_PY�^XUT�bVfRQT�VShPY^QbPYX[]T�\U^QSlSPY^H�
PY�^�Y[\QiQU�Y[�YX[S\gP`m�V`_H�VShTPYcSU[X]�WVfR\`a�RYbG�ZVYPYF
XQ�̂Z\Yb�ZVQTUVPY�bU^][g�TUX]jU^H�XSTWS�ZVYQh^YbQ[�PS�X^U[�YbPYRY�
bU[UP`oSG�mY[]�Qh^UX[PYH�i[Y �^�Y[bU\gP`m�X\fiS]m�k[Y�TYRf[�_`[g �
�XS^�Q��SWY �̂C �^SVQSP[H�ZVUbfXTY[VUPP`a�PS\QiQUT�b^fm�XYXjY^H�
\d_YZ`[P`T �Y_VShYT�VSXZY\YcUPP`m�ZY�Y_U�X[YVYP�̀SPS\gPYRY�Y[F
^UVX[Q]G�ZVQiUTH�XSTQ�RVfbQ�[]Pf[X] �Y[[fbS�^^UVm���X\Q�^Y�^VUT]�
YmY[ �̀YX[VYRS�WQ[Y_Y]�ZYVScSU[�k[Q�iSX[Q�f �WYVT]eUa�WQ[QmQH�
TY\YWY�Qh\Q^SU[X]�^�^Ybf�^TUX[U�X�WVY^gdH�PS�TPYRY�XScUPUa�^YWVfR�
YWVSoQ^S]�TYVU�b^fj^U[P`TQ �ZY\YXSTQ���Y\YWY�f �WQ[S�YiUPg�X\SbF
WYU�Q�RfX[YUH�YPY�PUYbPYWVS[PY�Y[^Ub`^S\YXg�iU\Y^UWYTH�YiUPg�PUF
Z\YmY�QbU[�X�W\f_PQWYa��1VUQXZY\PUPP`U�^hSQTPYa�XQTZS[QQH�
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[UZUVg�TUcbf�Y_VSeSdeQTQX]�WVfRSTQH�ZYbY_PY�YbQPYF
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[YRYaH�XU]�^YWVfR�XU_]�fcSX�Q�XT][UPQU�

�Y �WSW�PQ�TfiQ[U\gPS�_`\S �k[S�VSPS�Q�PSXWY\gWY�fX[VSF
oSdeQT �PQ�ZVUbX[S^\]\YXg�^�jU\YT�k[Y�hVU\QeUH�YbPSWY�
XQ\gP`a�QXZfRH�WY[YV`T�YPH�WShS\YXgH�hSVScS\�^XU�
X[SbYH�QTU\�QPfd�ZVQiQPfH�ZYPSiS\f�XWV`[fd�Y[�PSX�VSXX[YF
]PQUT�

�Y\gWY�ZY[YT�fcU�T` �^bVfR�f^QbU\QH�i[Y �k[Y[�WQ[�ZY�
PUY_r]XPQTYa�X\fiSaPYX[Q�ZVYT`X\S�hSZf[S\X]�^K�\QPUH�
WY[YV`a�YP�hS�XY_Ya�f[]Pf\G �fbQVS]H�YP�fPUX�X�XY_Ya�[SWcU�
Q�l\UPoUVPfd �\YZS[f �^�m^YX[UG�[UZUVg�^UVU^WSH�ZVQ^]hSPF
PS]�W�PUaH�hSjUZQ\SXg�hS�RSVZfPP`a�\QPgH�Y_TY[SPP`a�
^YWVfR�WQ[Y^YRY�m^YX[SH�S�XSTS�\YZS[S�ZYPUTPYRf�^`X^YD�
__bQ\SXg�f �PURY�Qh�[U\S��� �^Y[H�Y_UhfTU^oQa�Y[�_Y\QH�
YPH�^hV`^S]�^Y\P`H�i[Y �_`\Y �XQ\�fbSV]\ �X^YQT�RQ_WQT�
m^YX[YT�Q�VShTSmQ^S\�PSb�^YbYd�YX[VYa�\YZS[YaH�PSZVSF
^Y�Q�PS\U^Y�VSh]�Q�f_Q^S]�X^YQm�[Y^SVQeUa�

�TUV[YPYXPYU�k[Y�YVfbQU�WSW�_` �VShYV^S\Y�Zf[` �mSY[QF
iUXWYRY�YjUZUPUPQ]H�Ym^S[Q^oURY�^XU�X[SbY���PSiS\U�hSF
^Y\PY^S\QXgH�X_Q^S]Xg�^�WfiQH�WQ[ �̀ZY�WVS]T�PSoURY�
YhUVSH�X\UZY�PS[`WS]Xg�bVfR�PS�bVfRSH�X\Y^PY�ZYb_VSXF̀
^SUT`U�hSTQVSdeQTQ�^S\STQG�hS[UT�Q�XSTY�YhUVY�X[S\Y�
ZYPUTPYRf�^Y\PY^S[gX]G�XWV`\QXg�Qh�^Qbf�ZYb^YbP`U�
_VSiP`U�Q�bU[XWQU�ZYWYQG�Q�WQ[ �̀PS�^Pf[VUPPQm�YV_Q[Sm�
hSb^QRS\QXg�^XU�_Y\UU�Q�_Y\UU�[UXP`TQ�X[S]TQ�$SH�
hS[]Pf^oQaX]�o[Q\g �ZYbmYbQ\�W�WYPjf���WYVY�ZYX\`oS\X]
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b^fT] �YRVYTP`TQ�iUVP`TQ�[foSTQH�XWY\gh]�ZY�fhWYTf�
$SVbSPU\gXWYTf�ZVY\Q^f�TUcbf�Qm�^`[]Pf[`TQ �_YWSTQ��
�Y �YbPQT�Y[iS]PP`T �V`^WYT�T` �^`_VS\QXg�PS�TRPY^UPQU�
PS�_Y\UU�Y[WV`[YU�TUX[Y�Q�[f[ �cUH�VUhWY�ZYbS^oQXg�^�X[YF
VYPfH�XPY^S�X[S\Q�PSZV]cUPPY�QXWS[g�ZVYmYbS��1Y_`^S^ �
PUXWY\gWY�VSh�PS�^Y\YXWU�Y[�RQ_U\QH�T` �PSWYPUj�PS�ZY\PYa�
XWYVYX[Q�ZVYXWY\ghPf\Q�[fbSH�RbU�UeU�PUbS^PY�_`\ �YbQP�
Qh�^PUoPQm�WVfRY^H�iUVUh�WY[YV`a�[UZUVg�XY�^XUm�X[YVYP�
TiS\QXg�W�jUP[Vf�WQ[ �̀hS�WQ[STQ�� S�k[Y�XiSX[\Q^YU�Qh_SF̂
\UPQU�T` �hSZ\S[Q\Q�bUoU^Y�C �_`\S �ZY[UV]PS�!^QWURY^S�
hdab^UX[WSH�WY[YVS]�XSTS�X\U[U\S�f �PURY�X�RY\Y^`H�WYRbS�
YP�X[Y]\ �PS�PYXfH�VSXZfRQ^S]�^X[VUiP`m�WQ[Y^H�Q�^YhbfoF
P`a �XTUVi�ZVYPUXX]�PSb�PQTH�ZYbP][`a �fbSVYT�YRVYTPYRY�
m^YX[S�f �XSTYRY�PSoURY�_YV[S�

!SW�PQ�_UXZYV]bYiPYH�WSW�PQ�XfTS[Yo\Q^Y�_`\Y �^XUF
Y_eUU�b^QcUPQUH�YPYH�YbPSWYH�^XWYVU�ZVQP]\Y�WSWQUD[Y�jU\UF
XYY_VShP`U�lYVT`G�X_Q^oQXg�^�YbPf�[UXPfd�WYRYV[fH�WQ[ �̀
X�fb^YUPPYaMXWYVYX[gd�^YhY_PY^Q\Q�X^YU�_URX[^Y��$S\gPUaF
oUU�ZVUX\UbY^SPQU�_`\Y �_UXZY\UhPYG�PY�^U\g_Y[` �UeU�bY\F
RY�YX[S^S\QXg�PS�^YbUH�i[Y_` �ZYbY_VS[g�Y[X[S^oQm�ZYb_QF
[`m �V`_U�'^Y\YWfoSTQ8�Q�ZVQ_fWXQVY^S[g�[YRY�WQ[SH�WSWYRY�
hS_Q\�Q�_VYXQ\�PS�^YbU�7\SXW���SWQm�WQ[Y�̂YX[S^\]d[ �ZYb�
l\ScWYT�PS�b\QPPYT�oUX[UH�WY[YV`m�^�WScbYT�^U\g_Y[U�
_`^SU[�ZY�PUXWY\gWf�o[fW�Q�WY[YV`UH�UX\Q�ZY_\QhYX[Q�
UX[g�UeU�bVfRS]�bQigH�^[`WSd[ �ZV]TY�^�Z\S^Sdefd �[fof �
f_Q[YRY�WQ[S�WSW�b\] �[YRYH�i[Y_` �\URiU�_`\Y �hSTU[Q[g�URY�
QhbS\QH�[SW�Q�b\] �[YRYH�i[Y_` �Y_YhPSiQ[g�mYh]QPSH�WY[YVYTf
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PS[WPf[gX]�PS�PU_Y\goQU�VShVYhPUPP`U�WYX]WQH�PSXiQ[`F
^SdeQU�RY\Y�̂Z][gbUX][�ZY�_Y\goUa�TUVU���SWQU�WYX]WQ�
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X[^UPPY�RY^YV]H�bcUP[\gTUP�k[Y[�C �PU�W[Y�QPYaH�WSW�PSF
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Ub^S�bYX[QRSd[�[VU[Q�VShTUVY^�XVUbPURY�JWQ[SDXSTjS��"PQH�
TYcPY�XWShS[gH�bY^Y\gPY�Qh]eP`U�XYhbSPQ]H�igQ�[S\QQ
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PU�ZVU^YXmYb][H�ZY�^XUa�^UVY][PYX[QH�ZY\fbdcQP` �]VbY �̂
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 S_S^PY�X\UbQ[g�hS�[UTH�WSW�[SWYa�RSVUT�^TUX[U�XY�X^YQT�
RYXZYbQPYT�\UPQ^Y�ZVYRf\Q^SU[X]�ZY�^Y\PST��1YbY_PY�
X^U[XWQT�_UhbU\gPQWSTH�YPQ�ZYX[Y]PPY�PSmYb][X]�^�b^QcUF
PQQH�ZVShbPY�RYP]]Xg�hS�PY^QhPYa���m�TYcPY�^X[VU[Q[g�
^�XST`a�VShRSV�[VYZQiUXWYRY�XUhYPSH�PS�kW^S[YVUH�WfbS�
YPQH�_`[g �TYcU[H�[Y\gWY�i[Y �^UVPf\QXgH�ZVY^Ub]�\U[Y�^�
�U^UVP`m�TYV]mH�RbU�\Y^WY�Qh_UR\Q�QhPfVQ[U\gPYa�\U[PUa�
cSV`��1YRf\]^ �bYX[S[YiPYU�^VUT]�ZY�ZVYTUPSbST�kW^S[YVSH�
YPQ�Y[ZVS^\]d[X] �W��YX[YiP`T �TYV]T�^�ZVUb^WfoUPQQ�
ZVYm\SbPYRY�XUhYPS�Q�[UT�XST`T�XPY^S�XZSXSd[X]�Y[�QhF
\QoPU�^`XYWQm�[UTZUVS[fV�

!YRbS�^Y�^VUT]�k[Qm�XZYWYaP`m�ZUVUmYbY^�TQ\YVbf�
!Q[f �ZYZSbSU[X]�PS�R\ShS�i[YD\Q_Y�X[VSPPYU�Q�ZYbYhVQF
[U\gPYUH�YP�X�fb^YUPP`T�^PQTSPQUT�PSiQPSU[�X\UbQ[g�hS�
X^YUa�QP[UVUXPYa�XUTUaWYa��� �^hbfTSa�WSWYaDPQ_fbg�^X[VUiF
P`a�PUZVYX[Q[U\gPY�bUVhWQa�TY\YbYa�&U^QSlSP�ZYh^Y\Q[g�
XU_U�ZYbYa[Q�PS�ZYbYhVQ[U\gPY�_\QhWYU�VSXX[Y]PQU�W�YbPYa�
Qh�bSTH�X�WSWYa�X^QVUZYa�]VYX[gd�PURYbY^SPQ]�PS_VSXF̀
^SU[X]�PS�PURY�ZSoS�Q�RYPQ[�ZVYig@�#[Y�cU�k[Y�hS�^VUTUPS�
PSX[S\QH�UX\Q�_UhPVS^X[^UPP`U�TY\Yb`U�ZY^UX`H�^VYbU�
PURYH�TYRf[�_UhPSWShSPPY�^[YVRS[gX]�^�X^][S]�X^][`m�_\SF
RYX\Y^UPPYRY�bYTSoPURY�YiSRS@�?Y[]H�^ZVYiUTH�WSW�_` �PQ�
^`_Q^S\X]�ZSoS�Qh�XQ\H�YP�^XU�VS^PY�PU�XTYcU[�hSRVSbQ[g�
bScU�XSTYTf�Y[r]^\UPPYTf�&Y[SVQY�bYX[fZ�^�X^Yd�ZYF
X[U\gG�Q_YH�f^`H�^XU�V`_` �PYifd[ �^�YbPYa�ZYX[U\Q��� �WSW�
PS�XfoU�QhDhS�bST�PUVUbWY�^XZ`mQ^Sd[�TUcbf �Qm�XYZUVPQF
iSdeQTQ�ZYW\YPPQWSTQ�XST`U�fcSXP`U�bfk\QH�[SW�Q�f �
WQ[Y�̂ZVYQXmYb][�QPYa�VSh�XTUV[U\gP`U�Xm^S[WQH�Q�^XU�
QhDhS�\d_^Q��"PQ�lUm[fd[ �b\QPP`TQ�PQcPQTQ�iU\dX[]TQ �
QH�XWVUX[Q^�QmH�PSbUd[X]�WScb`a�f[^UVbQ[g�X^YU�ZVU^YXF
mYbX[^YH�ZYbY_PY�\YX]TH�XZ\U[SdeQT�^�_Q[^U�X^YQ�VYRS��
� �PUTS\Y�Qh^UX[PY�X\fiSU^H�WYRbS�f �^`\Y^\UPPYRY�WQ[S�TYcF
PY�_`\Y �^QbU[g�PUQhR\SbQT`U�X\Ub`�[SWQm�X[Y\WPY^UPQa�C �
QXZY\YXY^SPP`a�oVSTSTQ�\Y_H�^`\YTSPP`U�hf_`H�hShf_F
VUPP`U�WVS]�Z\S^PQWY^H�S�QPYRbS�bScU�Q�^`^QmPf[fd �
iU\dX[g�
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�Y �UX\Q�PSVfoQ[U\g�XUTUaPYRY�_\ScUPX[^S�RY[Y�̂fbSF
VQ[gX]�^�_URX[^Y�ZUVUb�ZY^U\Q[U\UT�RSVUTS�ZVQ�ZUV^Ya�cU�
ZYZ`[WU�X�URY�X[YVYP�̀bS[g�Y[ZYVH�[YRbS�YXY_UPPY�hS_S^PY�
R\]bU[g�PS�ZY_UbQ[U\]���Y[ �YX[YVYcPY�ZVY[QXWQ^SU[�X^Yd�
YRVYTPfd�[fof �PShSb�^�XSTfd�Rfef �RSVUTS�Q�fZQ^SU[X]�
XfZVfcUXWQT�XiSX[gUT�^�bVShP]eUa�_\QhYX[Q�Y[�dPYRY�
&Y[SVQYH�X\Y^PY�_\SRYiUX[Q^`a��Y\YTYPH�ZYW\YP]deQaX]�
RYXZYbf�^�Y_eUX[^U�[`X]iQ �X^YQm�PS\YcPQj���X\Q�[Y\gWY�
ZY�XYXUbX[^f�QTUd[X]�UeU�bVfRQU�WQ[`H�WQ[Y\Y�̂PQWYRbS�
PU�X[SPU[�YmY[Q[gX]�hS�[SWQT�^U\QWQT�Xf\[SPYTH�Q_Y�^UF
\QWQU�Xf\[SP` �[SW�VSX[YiQ[U\gP�̀^�\d_^QH�i[Y �hSZSX`�
cQVS�f �PQm�^UXgTS�PU^U\QWQ��#[Y�cU�bY�X`PY^Ua�Q�bYiUVUaH�
WY[YV`m�ZVYQh^Yb][�YPQ�PS�X^U[�_YcQaH�[Y�k[QT�X`PY^g]T�
Q�bYiUV]T�ZVQmYbQ[X]�XSTQT�hS_Y[Q[gX]�Y�XU_U�Q\QH�^�\fiD �
oUTX\fiSUH�bY^Y\gX[^Y^S[gX]�[Y\gWY�TS[UVQPXWYa�ZYTYegd��
�_YH�ZYbY_PY�ZVYiQT�^XU]bP`T�_VYb]iQT�\d_Y^PQWSTH�
igQ�QTUPS�hbUXg�TYcPY�_`\Y �_` �ZUVUiQX\Q[gH�TQ\YVb�!Q[ �
ZVQ�^XUT�X^YUT�ZVQX[VSX[QQ�W�_fbfSVfH�W�bU[XWYa�WYTPS[U�
XY^UVoUPPY�VS^PYbfoUP�QH�_fbfiQ �^U\QWQT�\d_Q[U\UT�
X[VSPX[^Y^S[gH�YX[S^\]U[�hS�XY_Ya�ZY�^XUTf�X^U[f�X^YQm�
_Uh`T]PP`m�Y[ZV`XWY^H�WY[YV`U�^XU�b\] �PURY�ifcSWQ�Q�QPYF
X[VSPj`���Y �^VUTUPUTH�YbPSWYH�WYRbS�Z`\ �dPYX[Q�^�PUT�
ZYf_S^Q[X]H�S�RYb�̀Q�ZVQX[fZ`�XZ\QPS�ZVUfTPYcS[X]H�
WYRbS�TfbVYX[g�PSiPU[�bSVQ[g�UTf�TQPf[` �[YVcUX[^UPPYRY�
Y[bYmPY^UPQ]H�WYVYiU�RY^YV]H�WYRbS�Y_eS]�fX[S\YX[g�YmF
^S[Q[�ZVUX`eUPPYRY�[fVWSH�[YRbS�\d_Y^g�W�bY_VYbU[U\Q�
Q�ZYWYd�ZVQmYbQ[�PS�XTUPf�\d_^Q�W�bU^QjSTH�Q�PSo�Xf\[SP�
^X[fZSU[�^�PY^fd�ZY\YXf�X^YUa�cQhPQH�^�ZY\YXf�_UXXQ\Q]H�
VSXWS]PQ]�Q�hSZYhbS\Ya�YX[YVYcPYX[QG�YP�Y[VUWSU[X]�Y[�
ZVUX[Y\SH�VSXZfXWSU[�RSVUT�QH�ZVU^VS[Q^oQXg�^�bY_VYbUF
[U\gPYRY�^YVi\Q^YRY�X[SVQWSoWfH�_VYbQ[�^�YbQPYiUX[^U�
TUcbf�ZSVS\\U\]TQ�Q�TUVQbQSPSTQH�iQ[S]�TY\Q[^` �Q�ZVUF
bYX[UVURS]�TY\Yb`m�\U^QSlSPY�̂Y[�YoQ_YW�X^YUa�\d_^UF
Y_Q\gPYa�TY\YbYX[Q�

1YXWY\gWf�WQ[Y^`a�RSVUT�V`_SWQ�PSh`^Sd[�'oWY\Ya8H�
RYXZYbQP�Q�^\SX[Q[U\g�k[YRY�RSVUTS�QTUPfU[X]�PS�ZVYT`X\U�
'fiQ[U\UT8� ��SW�i[Y �PSZVSXPY�YPC �mY[g�^�k[YT�Q�hSW\dF
iSU[X]�^YXmQ[Q[U\gPS]�QVYPQ]�C �X[VSPX[^f]�ZY�X^U[fH�ZYX\U�
[YRY�WSW�XST�ZUVUX[S\�ZYXUeS[g�oWY\fH�PU�ZVYZY^UbfU[�
ZVQY_VU[UPP`U�[ST�ZYhPSPQ]H�PY�[^UVbQ[�^XUT�ZVY�Qm�
XfU[PYX[g�Q�ZYVYiPYX[g���Q[f\YT �fiQ[U\] �YPH�PSbY�ZY\SD
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XiQ[Sd[H�i[Y �[Y[H�W[Y�ZUV^`T�ZVQX^YQ\�WQ[fDXf\[SPf�k[Y�h^SF
PQUH�bY\cPY�_`[gH�PSiQ[S\X]�TUTfSVY�̂�QbYWSH�XYX[S^Q^�XU_U�
WVSXYiPYU�ZVUbX[S^\UPQU�Y�[YTH�i[Y �hS�X\S^P`a�bUVU^UPXWQa�
fiQ[U\g �_`\ �k[Y[�hPSTUPQ[`a�lVSPjfh �^�bPQ�X^YUa�TY\YbYX[Q

Q�WSWY^S�ZVQVYbS�[Um�YWWf\g[P`m�ZYhPSPQaH�WY[YV`U�YP�
^_Q^S\�^�RY\Y^ �̀QP`T�Qh�X^YQm�fiUPQj�

 STWPf[YX[g�Q�Y_YXY_\UPPYX[gH�WSWQT�Y_VUWSU[�XU_]�
WQ[DfiQ[U\g�PS�X[SVYX[Q�\U[H�YcQbSU[�^�VS^PYa�TUVU�Q�^XUm�
ZVYiQm�ZYcQ\`m�WSoS\Y[Y^��!Q[DYbQPYiWSH�WSW�PSh`^Sd[�
Y_`iPY�XW\YPP`m�W�fUbQPUPQd�\U^QSlSPY^H�ZYi[Q�PUQhTUPF
PY�YWSh`^SU[X]�PS�ZY^UVWf�bVU^PQT�X[SVQWYT��1YbY_PY�
bYX[YZYi[UPPYTfH�hSToU\Y_YVYbYTf�$kPQU\d��fPfH�YP�
PU�cU\SU[�[UVZU[g�ZYb\U�XU_]�PQWYRYH�WVYTU�YbPYa�1VQVYb`H�
UU�_UVU[�YP�XU_U�^�cUP`�XVUbQ�ZfX[`PP`m�^YbH�Q�YPS�YWSD
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h`^SU[X]�b\] �PURY�\fioUa �Qh�cUPH�mY[g�Q�mVSPQ[�Y[�PURY�
PUTS\Y�X^YQm�mTfV`m�[SaP�

�WY\`H �XYX[Y]eQU�Qh�YbPQm�[Y\gWY�TY\Yb`m�Q�ZY\P`m�
XQ\�XSTjY^H�Y�WY[YV`m�fZYTQPS\YXg�^`oUH�]^\]d[ �XY_Ya�
ZY\Pfd �ZVY[Q^YZY\YcPYX[g�oWY\STDRSVUTST��� �[Y�^VUT]�
WSW�XSTWQ�WQ[Y�̂Y[\QiSd[X] �iVUh^`iSaPYa�ZfR\Q^YX[gdH�
TY\Yb`U�XSTj`H�Q\QH�WSW�f �PSX�RY^YV][H�_`WQ�PS�XYVYW�_YF
iUWH�hSTU[PY�ZVU^YXmYb][�^YQPX[^UPPYX[gd�^XUm�ZVYiQm�
\U^QSlSPY^H�Q�^X[VUiS�X�PQTQ�C �bU\Y�PUof[YiPYUG�YZSXPUa�
Qm�YbPQ�[Y\gWY�ifbY^QeP`U �XUb`U�WQ[`H�WY[YV`U�ZYZSbSd[X]�
bY^Y\gPY�VUbWYH�PY�hS[Y�fc �_gd[X] �PU�PS�cQhPgH�S�PS�XTUV[gH�
[YiPY�bg]^Y\`H�VShr]VUPP`U�WS[YVcP`TQ�TfWSTQ�ZYbSRV`�

�WY\` �XYVYWS_YiUiP`m�_`WY �̂WVfZPUUH�iUT�oWY\` �XSF
TYW���\Y^PY �[Y\ZS�TY\Yb`m�oWY\]VY^H�YPQ�ZY\P` �_YU^YRY�
hSbYVSH�^UXU\g]�Q�YhYVX[^SH�PYX]Xg�^YWVfR�X^U[S�X�[SWYa�
_UhfTPYaH�Y[iS]PPYa�XWYVYX[gdH�i[Y �PQ�YbQP�VSXXfbQ[U\gF
P`a �SRUP[�PU�XYR\SXQ\X]�_` �^`ZVS^Q[g�QT�X[VSmY^Ya�ZY\QXH�
WSW�PU�XYR\SXQ\X]�_` �YP�hSX[VSmY^S[g�WSWYRYDPQ_fbg�_f]PS�
Qh�%SV^SVbS�Q\Q��k\]� �"bPSWY�k[Y�_faX[^Y�f �PQm�PUbY\RYF
^UiPYG�bYX[QRPf�̂[VUm�iU[^UV[Ua�X^YQm�TSWXQTS\gP`m�
VShTUVY^H�YPQ�VSh_VUbSd[X]�WScb`a�XST�ZY�XU_U�Q�V`ef[ �
ZY�YWUSPST�^�ZYQXWSm�ZYbmYb]eUa�ZSV[QQH�[Y�UX[g�RSVUTS�

$VfRYU�VSh\QiQU�TUcbf�TfcXWQTQ�Q�cUPXWQTQ�WQ[YF
^`TQ�oWY\STQ�UeU�mSVSW[UVPUU�^�Y[PYoUPQQ�Y_YQm�ZY\Y^��
�X\Q�^STH�W�ZVQTUVfH�X\fiQ[X] �ZYb_Q[g�YbPYRY�Qh�XYVYWSF
_YiUiP`m�_`WY �̂C �f^`H�_UbP]RS@�C �[Y^SVQeQ�YX[S^\]d[ �
URY�PS�ZVYQh^Y\�Xfbg_`���Y �ZYZVY_fa[U�ZYb_Q[g�YbPf�WQF
[Qmf�Qh�RSVUTSH�Q�UU�ZYbVfRQ�XVShf�cU�hS_Y[\Q^Y�YWVfcS[�
UUH�ZYVYa�[SW�fZYVPY�Q�[SW�bY\RY�YX[S^S]Xg�ZYb\U�PUUH�i[Y �
XSTQ�YWSh`^Sd[X]�cUV[^Ya�YmY[PQWS�
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WYRbS�[fof �hS_Q[YRY�WQ[S�YX[S^\]d[ �PS�Z\S^f �
ZYb�l\SRYTH�^`h`^SU[�PUY_mYbQTYX[g�^�PUWYF
[YV`m�ZY]XPUPQ]m�[Um�hSWYPY^�Q�ZVS^Q\H�WYF
[YV`U�XfeUX[^fd[ �^�WQ[Y_YaPYT�TQVU�Q�XVUbQ�
WY[YV`m�WQ[�ZYb�l\SRYT�TYcU[�VSXXTS[VQ^S[gX]�WSW�^U\QF
WQa�XQT^Y\�Q�jUmY^Ya�hPSW�

�UVUbWY�X\fiSU[X]H�WYRbS�PUXWY\gWY�WQ[Y_YajU�̂^Ubf[�
ZVYT`XU\�^�YbPYT�TUX[UH�i[Y �^U\g_Y[�X�YbPYRY�XfbPS�ZYbYF
_gU[�WQ[SH�S�bY_gd[�Q�YX[VYZ][�URY�YmY[PQWQ�X�bVfRYRYG�
XdbS�cU�WYX^UPPY�ZVQT`WSU[�Q�jU\`a �V]b�QP`m�PUZVUb^QF
bUPP`m�X\fiSaPYX[UaH�[SW�Q\Q�QPSiU�X^]hSPP`m�X�k[QT�Y_eQT�
fX\Y^QUT���SZVQTUVH�[foS �WQ[SH�ZVQo^SV[Y^SPPS]�ZYX\U�
bY\RYaH�TfiQ[U\gPYa�ZYRYPQH�^�VUhf\g[S[U�XQ\gPYRY�o[YVTS�
YWSh`^SU[X]�Y[YV^SPPYa�Y[�WYVS_U\gPYRY�WYVZfXSG�Y[PUF
XUPPS]�^U[VYT�bS\UWY�^�X[YVYPfH�YPS�hS[UT�ZYZSbSU[X]�PS�
R\ShS�bVfRYTf�WQ[Y_YajfH�WY[YV`a�ZVQ�ZY\PYT�o[Q\U�XZYF
WYaPY�ZYb[]RQ^SU[�UU�W�XU_UH�PU�VQXWf]�PQ�cQhP]TQH�PQ�
RSVZfPSTQ���hDhS�k[YRY�TUcbf�WQ[Y\Y^STQ�TYR\Q�_` �^YhF
PQWPf[g�XST`U�PUZVQ][P`U�Q�cUX[YWQU�XZYV`H�PU�_fbg�f �
PQm�PS�^XU�[SWQU�X\fiSQ�X^YQm�ZQXSP`m�Q\Q�PUZQXSP`m�
PUZVU\YcP`m�Q�^XUXQ\gP`m�hSWYPY^�

!ScU[X]H�UbQPX[^UPP`a�YlQjQS\gP`a�WQ[Y_YaP`a�WYF
bUWXH�f[^UVcbUPP`a�RYXfbSVX[^UPP`T�hSWYPYbS[U\gP`T�SWF
[YTH�XfeUX[^Y^S\�^�%Y\\SPbQQ��"P �_`\ �ZVQP][�%UPUVS\gF
P`TQ��[S[STQ �^�:0)/ �RYbf�Y[�VYcbUX[^S�?VQX[Y^S���Y �
PUXTY[V]�PS�[Y�i[Y �PQWSWS]�bVfRS]�PSjQ]�PQWYRbS�PU�QTU\S�
ZQXSPYRY�WQ[Y_YaPYRY�WYbUWXSH�^XU�cU�STUVQWSPXWQU�WQD
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SPS�Q�2X[S �̂!Q[SaXWYRY�"_eUX[^S��YVjY^�hS��U^TUoSF
[U\gX[^Y�^�#fcQU�$U\S��$SH�k[Q�hSWYP`�TYcPY�­`\Y �_` �
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P`m�Q�RVYTYhbWQm�WYTTUP[SVQU^�

1UV^YUn�#[Y�[SWYU��`_S ��S �&QPUI��UV[^S] �Q\Q�cQ^S]�
V`_S�XiQ[SU[X]�^h][Ya�PS�\QPgH�UX\Q�YPS�X^]hSPS�X�WQ[YF
_YajUT�Q\Q�^U\g_Y[YTH�^�WY[YVYT�PSmYb][X]�\dbQ�Q\Q�
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[VfcUPQWY^�pWScbYTf�Qh�WY[YV`m�fc �WYPUiPY�Q�_Uh�$foUD�
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ZVYig@�*[S �V`_SH�RYXZYbSH�^h][S�PS�\QPg��+�Qh`TSd�UU�WSW�
ZVQPSb\UcSefd�\YVbf�2ZVS^Q[U\d8��2X\`oS^ �[SWYUH�
_UbP`U�V`_SWQH�Ym^SiUPP`U�ZYi[Q[U\gP`T �fcSXYT�C �if^ F
X[^YT�QX[QPPY�SPR\QaXWQTHC �PU�hPSd[H�i[Y �XWShS[gH�Q�^XU�
WSW�YbQP�ZVQPQTSd[X]�Y[iS]PPY�XWVUX[Q�^�hS[`\WSmH�ZUF
VU^Yb]�^�[Y�cU�^VUT]�VShYiSVY^SPP`a�^hR\]b�X�WQ[S�PS�PUF
hPSWYTjS���Y �k[QT�bU\f�PU�ZYTYcUog�Q�PQXWY\gWY�PU�XT]RF
iQog�cUX[YWYRY�XUVbjS�fiUPYRY�bcUP[\gTUPS�X��\kWF
X[YPYT��� �[YRbS�YbQP�Qh�PQmH�bY\RY�PSXWVU_S^oQa�f �XU_]�
^�hS[`\WU�WYUDWSWQU�T`X\QH�Y[^ScQ^SU[X]�hSRY^YF
VQ[gn

C �1VYX[Q[UH�XkVH�PY�W[Y�[SWYa�\YVb�2ZVS^Q[U\gI
C �%UVjYR�
C ��Y �^Ubg�RUVjYRD[Y�k[f �V`_f �PU�\Y^Q\I
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C �"PS�ZVQPSb\UcQ[�RUVjYRf�
C ��` �PUTS\Y�ZY[VfbQ\QXgH�VQXWY^S\Q�cQhPgdH�bS�Q�

ZY[VS[Q\QXgH�Q�PUfcU\Q�^XU�k[Y�bY\cPY�ZYa[Q�^�ZY\ghf�
RUVjYRSI�S�T` �hS�^XU�PSoQ�[Vfb` �Q�TYhY\Q�YX[SPUTX]�PQ�
X�iUTI

C ��`_S �ZVQPSb\UcQ[�UTf�
C ��Sh^U�RUVjYR�PSX[Y\gWY�_UbUPH�i[Y_` �PQeU[S�^`Pfc F

bS\S�URY�bY_`^S[g�XU_U�ZVYZQ[SPQU�[SWQT�Y[iS]PP`T �XZYF
XY_YTI

C ��`_S �ZVQPSb\UcQ[�UTf�
C �� �]D[Y�VSXXiQ[`^S\�Qh�X^YUa�bY\Q�ZYTYig�TYUa�_UbF

PYa�_Y\gPYa�TS[UVQ�
C ��`_S �ZVQPSb\UcQ[�UTf�
C ��YcU[ �_`[gH�RUVjYR�fbY^\U[^YVQ[X]�iU[^UV[gd�Q\Q�

ZY\Y^QPYa�k[Ya�V`_`I
C �"PS�ZVQPSb\UcQ[�UTf�
!YVYiU�RY^YV]H�WQ[S�Y[Y_VS\Q�Q�ZVYbS\QH�Q�URY�TQ\YX[g�

RUVjYR��U\\QPR[YP�ZY\fiQ\ �^XU�bUPgRQ��1VQb]�W�T`X\QH�
i[Y �^�X^U[U�YXY_`m�Y_X[Y][U\gX[ �̂X\fiSa �k[Y[�TYcPY�_`\Y �
_` �X�PUWY[YVYa�PS[]cWYa�^�WSWYaD[Y�X[UZUPQ�^XU�cU�VSXXTS[F
VQ^S[g�WSW�PU�YiUPg�XZVS^Ub\Q^`aH�YbQP�iUX[P`a�X^]eUPPQW�
Qh�RYVYbS�ZYi[Q[U\gPY�Y_VS[Q\X]�W�URY�TQ\YX[Q�X�ZQXgTYTH�
fTY\]] �URY�Y[PUX[QXg�W�k[YTf �X\fiSd �Q�W�PUXiSX[P`T�V`_SF
WST�XY�^XUT�^YhTYcP`T�^PQTSPQUT���S �i[Y �TQ\YVb�RUVjYR�
Y[^U[Q\�pY_S�ZQXgTS�_`\Q �YZf_\QWY^SP`qH�i[Y �YP�QTUPPY�
[SW�Q�ZYX[fZQ\�Q�fcU�ZY\fiQ\ �^XU�bUPgRQ�Q�i[Y �YP�_`\ �_` �
ZVQhPS[U\UP�bYX[YZYi[UPPYTf�bcUP[\gTUPfH�UX\Q�^�_fbf F
eUT�YP�pbYX[YZYi[UPP`a�bcUP[\gTUPq�^YhbUVcQ[X]�Y[�^TUF
oS[U\gX[^S�PU�^�X^YU�bU\Y���UfcU\Q �cU�k[Y�C �[Y[�XST`a�
^XU�UeU�_YbV`a�X[SV`a�^Y]WSH�i[YH�X[Y]�[UZUVg�ZY�fR\ST�
[VUm�WYVY\U^X[^H�^`TYRSU[�TQ\YX[`Pd �f �PQeQmI

&URWY�hSTU[Q[gH�i[Y �^�bSPPYT�X\fiSU�ZVS^Y�PS�WQ[SH�
WY[YVYU�ZVQZQX`^S\�XU_U�RUVjYRH�_`\Y �ZUVUbSPY�UTf�URY�
XdhUVUPYT���UY_mYbQTY�ZYk[YTf�^`]XPQ[gH�PS�WSWYT�YXPYF
^SPQQ�ZVQPSb\UcQ[�k[Y�ZVS^Y�XSTYTf�XdhUVUPf��#[Y�R\SXQ[�
hSWYPH�T` �fcU�hPSUT���Y �1\SfbYP�Y_YXPY^`^SU[�URY�X\UF
bfdeQT �Y_VShYT��1YaTSPP`a�f�_UVURS�WQ[H�f[^UVcbSU[�
1\SfbYPH�ZVQPSb\UcQ[�WYVY\d�Q�WYVY\U^U�'ZY�ZVQiQPU�
X^YQm�ZVU^YXmYbP`m�WSiUX[^8��� �^XU�R\f_YWYT`X\UPP`U�
WYTTUP[S[YV�̀ZVQhPSd[�k[Y�XY^UVoUPPY�PUYXZYVQT`T�SVF
RfTUP[YT�
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�Y �ZYiUTf�QTUPPY�RY\Y^S�bY\cPS�bYX[S[gX]�WYVY\dH�
S�WYVY\U^U�m^YX[I�#[Y�XWScU[U�^` �PS�k[YH�Y�ZVUTfbV`U�hSF
WYPPQWQI

� �X^YUT�[VSW[S[U�' Y\Y[Y �!YVY\U^`H�Q\Q�$UPgRQ�!YVYF
\U^U��S ��f\S^WQ8�PUW[Y��Q\g]T �1VQPPH�X[SVQPP`a�S^[YV�
Q�i\UP ��fbS �!YVY\U^XWYa��WSTgQH�VSXXfcbSU[�[SWn�'?^YX[ �cU�
QbU[�WYVY\U^UH�bS_`�RSVbUVY_�WYVY\U^�̀PU�QTU\�PUbYX[S[WS�
^�WQ[Y^YT�fXU8��!YPUiPYH�k[Q�X\Y^S�_`\Q �PSZQXSP`�^�[U�
^VUTUPSH�WYRbS�fZVfRQa�iUVP`a�fX�RVUP\SPbXWYRYH�Q\Q�
PSX[Y]eURYH�WQ[S�oU\ �ZY�_Y\goUa�iSX[Q�PS�bSTXWQU�WYVXU[`��
�Y �^Ubg�fX�k[Y[�f �WQ[S�PU�^�m^YX[UH�S�^�RY\Y^UH�[SW�i[Y �hbUXg�
bYZfeUPS�YoQ_WSH�bY^Y\gPY�RVf_S]�b\] �[SWYRY�ZVUTfbVYRY�
hSWYPY^UbSH�WSW�1VQPP��#[Y�cUH�VSh^U�WYVY\U^S�C �VfXS\WSH�
i[Y �T` �bY\cP` �ZVUZYbPYXQ[g�Ua�m^YX[I��`[g �TYcU[H�hbUXg�
hSW\diUP�XWV`[`a�QPYXWShS[U\gP`a�XT`X\I

�feUX[^fd[ �b^U�WYVY\U^XWQU�V`_`H�YXY_Y�[Q[f\Y^SPP`U�
SPR\QaXWQTQ�hSWYPY^UbSTQHC �WQ[�Q�YXU[VG�Q�[Y[ �Q�bVfRYa�
Y_r]^\]d[X] �pX�PUWY[YV`TQ�YRY^YVWSTQq�XY_X[^UPPYX[gd�
WYVYP`H�YlQjQS\gPY�XYX[S^\]]�bUX][fd �X[S[gd�VURf\]VF
P`m�RYXfbSVX[^UPP`m�bYmYbY^���YdXgH�i[Y �PQ�YbQP�S^[YVH�
WVYTU�TUP]H�Y_�k[YT�PU�fZYTQPSU[H�PYH�ZYDTYUTfH�YXU[VS�
X\UbfU[�bU\Q[g�[SWQT�cU�Y_VShYTH�WSW�Q�WQ[SH�ZVUbYX[S^\]]�
WYVY\d�V`_gd �RY\Y^fH�ZVYX\S^\UPPfd�PUZVY_Q^SUTYX[gd�
X^YQm�k\SX[QiP`m�\Y_P`m�mV]eUaH�i[Y �TYcU[�_`[g �^�of[Wf �
Y_YXPY^SPYH�UX\Q�ZYbYa[Q�W�^YZVYXf�X�[YiWQ�hVUPQ]�XQT^YF
\QiUXWYaH�PUWY[YV`T�^hSQTP`T�XmYbX[^YT��� �Q[YRU�YWScU[F
X]H�i[Y �^XU�^�TQVU�QTUU[�XT`X\H�bScU�hSWYP`�
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XYPP`T�^YbST�[fTSPPYRY�ZY\fbUPPYRY�TYV]H�
WYRbS�PYhbVQ�PS�ZS\f_U�'1UWYbS8�^bVfR�ZVYF
]^Q\Q�XU_]�WfbS�_Y\UU�_bQ[U\gP`TQ�X[VScSTQH

iUT�[VQ�ZSV �̀R\Sh�PS�TSi[Sm��� �TYV]�oU\ �WSWYaD[Y�YXY_UPF
P`a �Q�PU�X\QoWYT�ZVQ][P`a�hSZSm�

C �%Y[Y�̂_Q[gX]�Y_�hSW\SbH�D�XWShS\��[S__HC �i[Y �RbUD
PQ_fbg�ZY�XYXUbX[^f�_Y\[SU[X]�YbQP�Qh�[Um�WQ[Y^H�i[Y �T` �
[YRbS�ZYbWY\Y\Q��+�[SW�Q�hPS\H�i[Y �YPQ�XWYVY�^XU�VS^PY
ZYZ\`^f[ �^^UVm�WQ\UT�

�XWYVU�[fTSPPS]�b`TWS�f �PSX�ZY�PYXf�VSXZY\h\SXgH�Q�
T` �f^QbU\Q�^�Y[bS\UPQQ�XfbPY�X�ZYb^]hSPP`TQ�ZSVfXSTQ�C D�
^UVP`a�hPSW�[YRYH�i[Y �W�_YV[f�f �PURY�ZVQo^SV[Y^SP�WQ[��
!YRbS�T` �ZYbZ\`\Q�_\QcUH�PUhPSWYTUj�ZYbP]\�lVSPjfh F
XWQa�l\SRG�S�[fiQ �WV`\S[`m�TYVXWQm�mQePQWY^H�i[Y �WVfD

M�'�SXZVYX[VSPUPP`U�hS_\fcbUPQ]8�
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cQ\QXgH�ZSVQ\Q�PSb�PQT�Q�ZSbS\Q�X�^`XY[`H�]XPY�fWSh`^S\Q�
PSTH�i[Y �WQ[�f �URY�_YV[S�_`\H�WSW�RY^YV][�V`_SWQH�'^XZf F
iUPP`a8H�[Y�UX[g�ZVYX[Y�WQ[H�XWYPiS^oQaX]�^�TYVU�X^YUa�
XTUV[gd�Q�_UhbYTP`T�[VfZYT�PYXQT`a�ZY�^Y\PST��&URWY�
TYcPY�XU_U�ZVUbX[S^Q[gH�i[Y �hS�PUSZZU[Q[P`a�SVYTS[�QhF
bSU[�[SWS]�[foSG�ZYmfcUH�iUT�SXXQVQaXWQa�RYVYb�^Y�^VUT]�
ifT`H �WYRbS�cQ^`U�PU�^�XQ\Sm�ZYRVU_S[g�XWYPiS^oQmX]��
� �^�XSTYT�bU\UH�PUWY[YV`U�\dbQ�XY^UVoUPPY�PU�ZUVUPYX][�
k[YRY�XTVSbSH�[SW�i[Y �PQWSWS]�cScbS�PScQ^`�PU�hSX[S^Q[�
Qm�ZYbjUZQ[g�^XZfiUPPfd�V`_f� �"bPSWY�PSmYb][X]�Q�[SWQUH�
WY[YV`m�k[QT�PU�QXZfRSUogH�mY[]�cQVH�bY_`[`a �Qh�[SWQm�
[foH�Y_\SbSU[�^UXgTS�PQhWQTQ�WSiUX[^STQ�Q�Y[Pdbg�PU�ZYF
mYc�PS�VYhY^YU�TSX\Y�

1YbYab]�UeU�_\QcU�XY�X\S_UdeQT�^U[VYTH�T` �f^QbU\QH�
i[Y �f �_YV[Y �̂lVSPjfhS�PU�YbQP�WQ[H�S�b^SG�Q�^[YVYa�C �UeU�
_Y\UU�SVYTS[P`a�j^U[YiUWH�iUT�ZUV^`a���WScUT�ZV]TYH�
k[Y�_`\ �YbQP�Qh�[Um�WQ[Y^H�WY[YV`U�^�ZY\PYT�QX[YeUPQQ�
ZYb`mSd[�Y[�WSWYaD[Y�ifbY^QePYa�bQXZUZXQQ�Q\QH�ZYZVYF
X[f�RY^YV]H�Y[�ZYPYXSH�YX[S^\]]�ZYX\U�XU_]�X^YQ�[foQ �
ZY\P`TQ�_SPWVY[STQH�PU�VSXZY\SRSdeQTQ�PQ�WSZ\Ua�cQVS��
� �[UT�PU�TUPUUH�WSW�_fbU[�VSXXWShSPY�^�PSb\UcSeUT�TUX[UH�
PQ�YbQP�WQ[Y\Y^U�ZYP][QUT�PQWYRbS�PU�X[SPU[�^YVY[Q[g�PYX�
Y[�[SWYRY�WQ[SH�bScU�UX\Q�YP�ZYX[S^Q\�XU_U�hS�ZVS^Q\Y�
Y_mYbQ[g�^XZfiUPP`m�WQ[Y�̂X[YVYPYa�

�UT�^VUTUPUT�'1UWYb8�PSX[Y\gWY�ZVQ_\QhQ\X]�W�PUhPSF
WYTYTf�XfbPfH�i[Y ��[S__ �PSiS\�fcU �_YcQ[gX]H�_fb[Y�fhPSU[�
VfWY][Wf�X^YUa�l\UPoUVPYa�\YZS[`H�hSX[V]^oUa�^�ZU[\]m�
\QP]H�WY[YV`a�PSTY[S\X]�f �YbPYRY�Qh�WQ[Y�̂^YWVfR�m^YX[S�

C ��Y[ �k[Y�ZSVUPgH�] �ZYPQTSd@�C �hSVShQ[U\gPY�mYmY[S\�
YPH�X[Y]�PS�PYXf�'1UWYbS8�C ��SX[Y]eQa �oSWS\H�SI�+�Q�_Uh�
[YRY�hPS\H�i[Y �k[Q�\]RfoS[PQWQDlVSPjfh�̀PQWfbS�PU�RYF
b][X] �PS�ZVYT`X\UG�YPQ�RY[Y^ �̀QPYa�VSh�XZfX[Q[g�^U\g_Y[` �
ZVQ�^QbU�_fVfPSH�^YY_VShQ^H�i[Y �k[Y�lYP[SP�WSoS\Y[SG�S�QPYa�
VSh�YPQ�^`mYb][ �Qh�RS^SPQH�PS_Q�̂[VdT` �]eQWSTQ�XS\gP`m�
X^UiUa�Q�eQZjSTQH�i[Y_` �XPQTS[g�X�PQm�PSRSVHC �^Ubg�YPQ�
Q�XSTQ�XYY_VScSd[H�i[Y �^XURY�TSX\SH�WY[YVYU�YPQ�bY_fbf[H�
Ub^S�m^S[Q[H�i[Y_ �Y_TSWPf[g�lQ[Q\UW�^�WSZQ[SPXWYT�X^UF
[Q\gPQWUG�bSH�bSH�k[Y�PST�^XUT�Q�_Uh�[YRY�Qh^UX[PYG�PY�^Y[�
ZYR\]bQ[U�PS�k[YRY�\]RfoS[PQWSH�X�PURY�bY^Y\gPYH�UX\Q�YP�
TYcU[�ZYbY_VS[g�ifcQU �Y_rUbWQH�^VYbU�k[YRY�WQ[SH�WY[YVYRY�
T` �hSRSVZfPQ\Q���RS@�Q�YP�VSbfU[X]H�UX\Q�TYcU[�Y_XWVUX[Q
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WYX[Q�^YP�[Ya�bVSRYjUPPYa�V`_`H�i[Y �^QXQ[�f �PURY�X�bVfRYRY�
_YV[S���Y[ �_UbP]RS@�bS^Sa[UDWSH�VU_][SH�ZfX[QT�oSZWf�ZY�
WVfRf�Q�ZVUZYbPUXUT�UTf�^�ZYbSVYiUW�if[YiWf �TSX\S�?VQX[S�
VSbQ���Ubg�TSX\QjUH�WY[YVYU�YP�PS[YZQ[�Qh�k[YRY�WQ[S�X�PSF
oUa�'^Y\YWfoUa8H�bScU�^�[dVUTPYa�WSTUVU�PU\gh]�_fbU[�
cUig��� �i[Y �bY�^[YVYRY�WQ[SH�[SW�] �_UVfXg�ZY\fiQ[g �_Y\goU�
TSX\S�Qh�[VUm�PSoQm�TSi[ �C �bSa[U�[Y\gWY�]�Qm�XVf_\d �
bS�^`[YZ\dH C �iUT�YP�ZY\fiQ[ �Qh�k[Ya�RVfb`�WYX[UaG�mY[]�
XUaiSX�^Y[�TPU�ZVQo\Y�^�RY\Y^fH�i[Y �^�PUTH�ZYcS\faH�TYF
cU[�_`[g �WYUDi[Y�ZYjUPPUUH�iUT�TSX\YG�XUVS]�ST_VSH�UaD�
_YRf���P[UVUXPYH�i[Y �bfTSU[�Y_�k[YT�PSo�X[SVQW��� �ZYZVYF
_Y^S[g�X[YQ[��$SH�bSH�] �\QiPY�XiQ[SdH�i[Y �X[YQ[HC �Q�X�k[QTQ�
X\Y^STQ�YP�Y[ZVS^Q\X]�PS�oWSPj`�

! �k[YTf�^VUTUPQ�X\S_`a�^U[UVYW�XY^XUT�X[QmH�Q�PSX[fF
ZQ\�ZY\P`a�o[Q\gG�[SW�i[Y �'1UWYb8�PSo�^Y\UaDPU^Y\Ua�
YX[SPY^Q\X]H�f\Y^\UPP`a �^�XU[Q�bfVPYRY�hSZSmSH�Y[\YcQ^�
^X]Wfd�PSbUcbf�Qh_S^Q[gX]�Y[�PURY�bY�[Ya�ZYV`H�ZYWS�^PY^g�
PU�ZYb`TU[X]�^U[UV���[S__ �^`oU\ �Qh�WSd[`H�ZYbYh^S\�W�
XU_U�WYTSPbf�X^YURY�^U\g_Y[S�Q�Y[^S\Q\�PS�PUT�^�
X[YVYPf�ifcYRY�XfbPS��"RQ_S]�URY�PYXH�YP�Y_VS[Q\�^PQTSPQU�
PS�[YH�i[Y �^�XYY[^U[X[^QQ�X�Qh`XWSPP`T�lVSPjfhXWQT�^WfF
XYT�VUhPYa�WYPUj�lYVo[U^P]�QTUU[�f�PURY�XmYbX[^Y�X�
YRVYTP`T�XW\YPUPP`T�X[U_\UTn�^`WVSoUPP`a�hU\UPYa�
WVSXWYa�Q�f[`WSPP`a�PS�TSPUV�oQZY �̂TUbP`TQ�YX[VQ]TQH�
YP�YWSPiQ^S\X]�]ajUY_VShP`T�f[Y\eUPQUT�ZVS^Q\gPYa�lYVF
T` �Q�]VWYDWVSXPYRY�j^U[S��� �ZYb�PQT�PS�_YV[f�WVfZP`TQ�
hY\Y[`TQ�_fW^STQ�_`\Y �PSZQXSPYn�'�„~}„‚ �†w��„•w8H�[Q�UX[g�
'�YhY^`a ��f[YP8G�[SWY^Y�_`\Y �ZYk[QiUXWYU�QT]�k[YRY�_\SF
RYfmSPPYRY�WYVS_\]�

?Y[] ��[S__ �Q�PU�ZYP]\H�i[Y �hPSiQ[�'€„~}„‚8H�X\Y^Y�
'‰„•w8�^�WfZU�X�WVSXPYVUiQ^`T�^QbYT�PYXY^YRY�fWVSoUPQ]�
^�bYX[S[YiPYa�TUVU�bYX[fZPY�Y_r]XPQ\Q�UTfH�Y�iUT�[f[ �
QbU[�VUig�

C ��mH�^Y[�WSW@�C �^YXW\QWPf\�YPH�PU�Y[PQTS]�\SbYF
PQ�Y[�PYhbVUa�C �$UVU^]PPS]�VYhYiWSH�SI��UZ\YmY�ZVQbfF
TSPY��� �bY�iURY�cU�XQ\gP`a�f �PUU�hSZSmH�W\]PfXg�ZYF
[VYmSTQ@

$\] �[YRY�i[Y_` �hS^]hS[g�VShRY^YV�X�[UTQH�W[Y�PSmYF
bQ\X]�PS�ZS\f_UH�YP�bY\cUP�_`\H�Y_YRPf�̂PYXH�ZYbYa[Q�X�
ZVS^YRY�_YV[S�W�^XZfiUPPYTf�WQ[f�Q�^UX[Q�ZUVURY^YV`�
ZV]TY�iUVUh�PURY�
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� �^Y[H�hSP] �̂PfcPfd �ZYhQjQd�Q�ZYDZVUcPUTf�hScQTS]�
XU_U�PYXH�YP�hSYVS\n

C �*aH�PS�'�f[YPDbUD�Yh@8��X[g �W[YDPQ_fbg�Qh�^SXH�_f F
[YPiQWY^H�W[Y�RY^YVQ[�ZYDSPR\QaXWQI

C ��X[gHC �Y[Yh^S\X]�W[YD[Y�X�SWjUP[YTH�Y_\QiSdeQT�
fVYcUPjS�YX[VY^S�%UVPXQG�^ZYX\UbX[^QQ�YWShS\YXgH�i[Y �
k[Y�X[SVoQa�K�ZYTYePQW�WSZQ[SPS�

C ��fH �[YRbS�XWScQ�TPUH��f[YPiQWDbUD�YhH�PU�^QbU\Q�
\Q�^` ��U\YRY�!Q[SI

C �!SWYRY�WQ[SI
C ��U\YRY�!Q[S�C �WSoS\Y[S��Y_Q�$QWSG�PU�^QbS\Q�

^` �URYI
C ��QWYRbS�Q�PU�X\`oS\Q �Y�[SWYT�WQ[U���u|tuv„} ��vu‚ F

|tw@��U\`a �!Q[ �C �PU[�
C �#[Y�cH�Y[\QiPYH�[YRbS�bY�X^QbSPQ]��+�XUaiSX�YZ][g�

W�^ST�ZYbYabf�
� �ZYXZUoPY�Y[Vf\Q^�Y_VS[PY�W�'1UWYbf8H�RbU�^�YcQbSF

PQQ�URY�bYW\SbSH�ZUVURPf^oQXg�iUVUh�Z\SPoQVH�X[Y]\�PS�
oWSPjSm��mS^H��[S__ �X\YcQ\�\SbYPQ�VfZYVYT�Q�ZVYWVQF
iS\n�'�U[H �XkV@��U[@8��mS �̂[f[ �cU�fbS\Q\X]H�S��[S__ �^PY^g�
ZY^UVPf\�W�lVSPjfhf�

�UZUVg�YP�f^QbU\H�i[Y �TYV]W�X�YX[VY^S�%UVPXQ�^`oU\ �
PS�VfX\UPg�hS�_YV[�Q�VS_Y[S\�l\UPoUVPYa�\YZS[YaH�ZYb^]F
hS �̂f �XU_]�ZYb�PYXYT�PUi[Y�^VYbU�TUoWS�

C �#[Y�k[Y�f �[U_]�X�PYXYTI�C �ZYQP[UVUXY^S\X]��[S__� C �
�\YTSPI

C �2c �\fioU �_` �YP�Q�^ZV]Tg�_`\ �X\YTSPH�Q\Q�XY^XUT�
_` �f �TUP]�URY�PU�_`\YH�i[Y �\Q@�C �Y[^U[Q\�[Y[G�UTfH�^QbPYH�
PU�X\QoWYT�ZY�^WfXf�_`\S �VS_Y[SH�WY[YVfd�YP�bU\S\�C �� �
[`D[Y�hS�X^Ya�ZYiUTf�bUVcQogX]I

C �$S�[SW�ZVYX[Y@�"P �f �TUP]�ZVQX[S^PYaH�URY�PfcPY�
ZYbbUVcQ^S[g��?YVYoQa�bUPUWH�SI��Yhbfm�C �ZV]TY�WSW�
^�j^U[PQWUH�^UVPYI��U �_VYXQog�\Q�PST�_fWU[QW�ZYbfoQF
X[UUH��f[YPDbUD�YhI

C �!SWYRY�iUV[S�^ST�hbUXg�PfcPYI �C �hSVU^U\�iU\Y^UW�
X�%UVPXQH�^bVfR�ZVQmYb]�^�]VYX[g�

C �"RY@��U �RYV]iQXgH�_VS[H�ZYTUPgoU�cSVf��?Y\Yb�C �
^Y[�i[Y �^ST�XUaiSX�_` �ZVQRYbQ\YXg��� �ZYiUTf�[Y\gWY�^`�
PU�Y_W\Sb`^SU[U�k[Qm�WQ[Y�̂\gbYT�PS�^VUT]�VS_Y[`I��Y �
of[WQ�^�X[YVYPfH�YbPSWYG�Qh^UX[PY�\Q�[U_UH�_f[YPiQWH�i[Y �
Z`[S[gX] �^`cS[g �Qh�[SWQm�WQ[Y�̂mY[g�WSZ\d�cQVS�C �PSD
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ZVSXP`a�[VfbI ��Y[ �^�k[YT�[YeUT�XY�^XUa�[foQ �Q�PSZUVX[WS�
PU�PS_UVU[X]�

C �+�Q�XST�k[Y�Y[\QiPY�hPSdG�bS�^Y[�WSZQ[SPH�ZYPQF
TSUogH�PU�^UVQ[�TPUG�YP�f �PSX�ZUV^`a�VSh�^�Z\S^SPQQG�
bY�k[YRY�YP�_`\ �lS_VQWSP[YT�[fS\U[PYa�^Yb`���Y �ZYbPQF
TQXg�PS�_YV[H�TYcU[H�YP�mY[g�PU�TUP]H�[SW�[U_]�ZYX\foSU[H�
Q�[YRbS�] �Qh_S^\dXg�Y[�k[Ya�RV]hPYa�VS_Y[WQ�

C �#[Y_` �fRYbQ[g�^STH�TQ\UaoQa�Q�\d_UhP`a�bVfRH�
] �RY[Y�̂PS�^XUHC �Y[Yh^S\X]��[S__ �Q�_Uh�ZVYTUb\UPQ]�ZYbF
P]\X] �PS�ZS\f_f� � bUXg�UTf�Y[WV`\YXg�ZVUX[VSPPYU�hVUF
\QeU���S[VYX` �^�oUVX[]P`m�^]hSP`m�WY\ZSWSmH�WVSXPYRY�
j^U[S�Q�X�WQX[YiWSTQH�^YhQ\QXg�f �_Y\goQm�[S\UaH�ZYbRY[SF̂
\Q^S]�Qm�W�ZYbrUTf�WQ[Y^��"bPSWY�VS_Y[S\Q�YPQ�^UXgTS�
TUb\UPPY�Q�ZVQ�k[YT�^UXgTS�_`X[VY�VShRY^SVQ^S\QH�Q�^QbF
PY�_`\YH�i[Y �PSX[VYUP`�YPQ�Y[Pdbg�PU�^UXU\Y���YX` �f �^XUm�
_`\Q �hSbVSP�̀W^UVmfH�[YiPY�bUX][WQ�TS\UPgWQm�_foZVQF
[Y^���Y �Q�bU\Y�YPQ�ZY�b^YU�_VYXS\Q�VS_Y[f�Q�WSVS_WS\QXg�
PS�^UVmfoWf�TSi[` �m\U_Pf[g�X^UcURY�^YhbfmS���P`UH�YZSF
XS]Xg�ZYbm^S[Q[g�WSWfdDPQ_fbg�hSVShfH�TSWS\Q�^�bURY[g�
ZSW\d�Q�WScbfd�TQPf[f �ZYbPYXQ\Q�UU�W�PYXf��$VfRQUH�
Y_\YTS �̂X^YQ�[Vf_WQ�ZYi[Q�ZY�XST`U�RY\Y^WQH�^XU�^VUT]�
Y[iS]PPY�b`TQ\Q�[S_SWYTH�PUZVUV`^PY�PSZY\P]]�b`TYT �
PYhbVQ�

�[S__S�ZYVShQ\�jU\`a �^YbYZSb�^YhR\SXY^�Q�ZVYW\][QaH�
Qh^UVRS^oQaX]�Qh�WYVTY^Ya�Vf_WQH�S�^hR\]Pf^�^�[YT�PSF
ZVS^\UPQQH�YP�f^QbU\�^�ZVQY[WV`[Ya�b^UVQ�igdD[Y�WVSXPfd�
^YhTfeUPPfd�lQhQYPYTQd��"PS�ZVQPSb\UcS\S�WYVS_U\gF
PYTf�^VSifH�WY[YV`a�ZYX\U�[eU[P`m�ZYZ`[YW�ZVY[UX[Y^S[g�
ZVY[Q�̂ZYbY_PYRY�hSP][Q]H�PURYbf]H�fbS\Q\X]�^�WYVTY^fd�
Vf_Wf�p'WS_QPU[8H�WSW�YPS�f �PURY�PSh`^S\SXgqH�i[Y_` �QhF
_URPf[g�hSVSh`H�PY�^XUD[SWQ�PU�TYR�fbUVcS[gX]�Q�bScU�
Y[[fbS�ZVYbY\cS\�^`WVQWQ^S[g�f^UeU^SPQ]�Q�ZVYW\][Q]�

 STU[Q �̂ZVY�XU_]�^XU�k[YH��[S__ �XYY_VShQ\H�i[Y �[SWD[Y�
YPY�UTf�[Y\gWY�PS�VfWfH�QH�Y_VS[Q^oQXg�W�X[SVoUTf�ZYTYeF
PQWf�X�%UVPXQH�ZY^U\�X�PQT�YX[YVYcP`a�VShRY^YVH�^�mYbU�
WY[YVYRY�[Y[ �ZVQhPS\X]�UTf�^�X^YUa�PUPS^QX[Q�W�WSZQ[SPfH�
PSbf[YTf�PU^UcbUH�WY[YV`a�hS^SVQ\�b\] �PQm�^XUm�k[f �
PUSZZU[Q[Pfd�Q�PUZVQ_`\gPfd�WSof��2TU\Y�PSZVS^Q^�
VShRY^YVH��[S__�^`]XPQ\�hS[UTH�i[Y�fVYcUPUj�%UVPXQ�
Q�PU�ZYbYhVU^SU[�PQ�Y�WSWYa�ST_VU���Y[ �ZYiUTf�Q�XST�YP�
bScU�PU�hSQWPf\X]�Y_�k[YTH�mY[]�^Y�^XUT�YX[S\gPYT�_`\
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X�PQT�Y[WVY^UPUP�Q�bVfcU\d_UPH�[SW�i[Y �^b^YUT�YPQ�_`X[VY�
XYX[V]ZS\Q�PU_Y\goYa�Z\SPH�WSW�QT�ZVY^UX[Q�Q�YXTU][g�
WSZQ[SPSH�i[Y_` �[YTf �Q�^�RY\Y^f�PU�ZVQo\Y�fXYTPQ[gX]�
^�Qm�QXWVUPPYX[Q��1Y�Qm�hST`X\f �X[SVoQa�ZYTYePQW�TYRH�
QXZVS^\]]�]WY_ �̀bY\cPYX[g�ZUVU^YbiQWS�ZVQ��[S__UH�f_UcF
bS[g�WSZQ[SPS�^�iUT�UTf�^hbfTSU[X]G�S�i[Y �bY��[S__SH�[SW�
YP�bY\cUP�_`\ �ZVYX[Y�PUX[Q�\d_Ya�^hbYVH�WSWYa�_` �PQ�
ZVQoU\X]�UTf�PS�]h`W�^Y�^VUT]�ZVUbX[Y]eQm�ZUVURY^YVY^�

! �k[YTf �^VUTUPQ�Q�XSTS�fRY[Y^\UPPS]�QT�cUV[^S�ZY]^QF
\SXg�PS�ZS\f_U��*[Y �_`\ �PU_Y\goYa�XTfR\`a �iU\Y^UiUWH�
X�^Qbf�bY^Y\gPY�[eUbfoP`a �b\] �TYVXWYRY�^Y\WSH�PY�X�YRF
VYTP`TQ�fXSTQ�Q�_SWUP_SVbSTQG�PS�PUT�_`\S �WVSXPS]�_SVF
mS[PS]�WfV[WSH�S�X_YWf�PS�jUZYiWU�iSX` �X�_VU\YWSTQ��1YF
TYePQW�jUVUTYPPY�ZVUbX[S^Q\��[S__S�k[YTf�bcUP[\gTUPf�
Q�XVShf�cU�X[S\�bU\S[g�^QbH�_fb[Y�ZUVU^YbQ[�

C ��#[Y�] �bY\cUP�UTf�XWShS[g�b\] �PSiS\SI�C �XZVYXQ\�YP�
C ��f �i[Y �cUHC �ZVYRY^YVQ\��[S__H�VShR\]b`^S]�_SVF

mS[Pfd�WfV[WfH�iSX`�Q�_VU\YWQHC �b\] �PSiS\S�[` �TYcUog�
XWShS[g�UTfH�i[YH�PS�TYa�^hR\]bH�YP�^`R\]bQ[ �XfeQT�T\SF
bUPjUTH�mY[]�PU�TPUH�WYPUiPYH�XfbQ[g�

C �"P�RY^YVQ[H�TUXgUHC �ZY]XPQ\�ZYTYePQW�ZYDlVSPF
jfhXWQH�Y_VSeS]Xg�W�X^YUTf�WSZQ[SPfHC �i[Y �PU�bS\UU�WSW�
^iUVS�URY�WYVS_\g�^X[VU[Q\�XfbPYH�RbU�WSZQ[SP�Q�X[SVoQa�
ZYTYePQW�^TUX[U�X�oUX[gd�TS[VYXSTQ�Y[ZVS^Q\QXg�PS�[Y[ �
X^U[�Y[�\QmYVSbWQH�WY[YVfd�YPQ�ZYbm^S[Q\Q�Y[�^XZfiUPPYRY�
WQ[SH�ZYbY_VSPPYRY�Q�Yo^SV[Y^SPPYRY�QTQ�

2X\`oS^ �[SWQU�VUiQH�WSZQ[SP�^hbVYRPf\�Q�ZYcU\S\�^` F
X\foS[g �^XU�^�ZYbVY_PYX[]m�

C �#[Y�UeUI�C �XZVYXQ\�fVYcUPUj�%UVPXQ�f ��[S__S�
C �$S�VSh�fc �YP�[SW�TQVPY�k[Y�^XU�^`X\foQ^SU[H�

XWScQ�UTfH�i[Y �[UZUVgH�WYRbS�]�ZY\fioU �VShR\]bU\�URYH�] �
XY^UVoUPPY�f_UcbUPH�i[Y �YP�X�[SWQT�cU�fXZUmYT�TYcU[�
WYTSPbY^S[g�WQ[Y_YajUTH�WSW�Q�TSV[`oWS�Qh��SP[D+RY��
1UVUbSa�UTf�Y[�TUP]H�i[Y �YP�ZVYX[Y�Y_Uhg]PS�

C �"P �W\]PU[X]�Q�_YcQ[X]H�TUXgUH�i[Y �[Y[�^[YVYa�WQ[H�
[YeQaH�UeU�RYVShbY�YZSXPUUH�iUT�^XZfiUPP`aG�WYVYiU�RYF
^YV]H�TUXgUH�YP�hSW\QPSU[�PSXH�UX\Q�[Y\gWY�PST�bYVYRQ�PSoQ�
cQhPQH�ZUVUVf_Q[g�jUZQ�Q�Qh_S^Q[gX]�Y[�k[Qm�V`_�

�f[ �WSZQ[SP�_VYXQ\X]�PS�_SW�Q�RVYTWQT�RY\YXYT�ZVQWSF
hS\�WYTSPbU�ZVUWVS[Q[g�ZYbrUT�[S\Ua�Q�XZUoPY�ZUVUVf_Q[g�
WSPS[�̀Q�jUZQH�XYUbQP]deQU�WQ[Y�̂X�WYVS_\UT�
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C ��UZUVg�i[YI �C �XZVYXQ\�ZYTYePQWH�WYRbS�WSZQ[SP�
XPY^S�ZYbYoU\�W�PQT�

C ��UZUVgD[YI�$S�hPSUog�\QH�[UZUVgH�ZYcS\faH�TYcPY�
UTf�XWShS[gH�i[Y �]��� �k[Y����YbPQT�X\Y^YTH�i[Y �] �PSbf\�URYH�
S�TYcU[�_`[g �p �̂�����	�J# �Q�UeU�WYUDWYRY�

��C �"P �RY^YVQ[H�TUXgUH�i[Y �YP�XiSX[\Q �̂_`\ �YWShS[g�PST�
k[f �PU_Y\gofd�fX\fRf�

��2X\`oS^ �k[YH�WSZQ[SP�X[S\�W\]X[gX]H�i[Y �ZVQhPS[U\gF
P` �bY\cP` �_`[g �YPQ�p[Y�UX[g�YP�XST�Q�URY�ZYTYePQWqH�
Q�WYPiQ\�[UTH�i[Y �ZVQR\SXQ\��[S__S�^�WSd[f�VSXZQ[g�_f F
[`\YiWf �_YVbY�

C �"P �mYiU[H�i[Y_` �[` �^`ZQ\ �X�PQT�X[SWSP�^QPSHC �ZYF
]XPQ\�ZUVU^YbiQW�

C �1Y_\SRYbSVQ�URY�Y[�TUP]H�bS�XWScQH�i[Y �TYQ�ZVS^Q\S�
PU�ZYh^Y\]d[ �TPU�ZQ[g�X�[UTQH�WYRY�] �PSbf^Sd���WScQ�UTf�
^�Y_eUTH�i[Y �] �[YVYZ\dXg�PShSb�

C �"P�RY^YVQ[H�TUXgUH�i[Y �URY�ZVS^Q\S�PU�ZYh^Y\]d[ �
UTf�ZQ[g�^QPYG�PY�i[Y �UX\Q�TUXgU�mYiU[�UeU�ZYcQ[g�Q�ZYF
ZQ[g�PS�k[YT�X^U[UH�[YRbS�ZfX[g�TUXgU�XZfX[Q[�^XU�iU[`VU�
^U\g_Y[SH�i[Y_` �Y[[SeQ[g�WYVS_\g�Y[�k[Qm�WQ[Y^H�ZY[YTf�
i[Y �X[YQ[�o[Q\g �Q�Qm�PU�Y[PYXQ[�

! �k[YTf�^VUTUPQ��[S__�fcU�XZfXWS\X]�hS�_YV[�
^�X^Ya�^U\g_Y[H�Q�Y[[fbS�YP�WVQWPf\�ZYTYePQWfH�i[Y �f �PURY�
UX[g�^�\YbWU�b\QPP`a�WSPS[�Q�YP�ZYTYcU[�QTH�PSXWY\gWY�
XfTUU[H�Y[[]Pf[g �Y[�XfbPS�[YRY�Qh�WQ[Y^H�WY[YV`a�ZY\URiU��
� �^Y[H�ZYWfbS�^U\g_Y[`�lVSPjfhS�[SeQ\Q�XfbPY�^�YbPf�
X[YVYPfH�\d_UhP`a��[S__ �hPSa�XU_U�[]Pf\ �WQ[S�^�bVfRfdH�
bUTYPX[VS[Q^PY�^`[VS^Q �̂ifbY^QePY�b\QPP`a�WYPUj�

�Y �^Y[�ZYbf\�^U[UVYWH��[S__ �XbU\S\�^QbH�_fb[Y�Y[jUF
ZQ\�X^Ya�WYPUj�Q�_VYXQ\�WQ[SH�lVSPjfh �ZYbP]\�^U\g_Y[`�Q�
X[S\�fmYbQ[g�^XU�bS\goU�ZVYigH�S�'1UWYb8�[UT�^VUTUPUT�
hSP]\�ZYhQjQd�TUcbf�PQT�Q��[S__YT���f[ ��[S__ �_`X[VY�
ZYbYoU\�W�Z\`^feUa �[foU �QH�WVQWPf^�PS�'1UWYb8H�i[Y_` �
Y[[fbS�UTf�bS\Q�hPS[gH�WYRbS�ZYVS�_fbU[�^Yh^VSeS[gX]H�
[f[ �cU�ZYXZUoQ\�ZYcS[g�Z\Yb�X^YURY�_Uh_YcPYRY�Z\f[Y^ F
X[^S���m^S[Q �̂YX[Vfd�l\UPoUVPfd �\YZS[fH�YP�PSiS\�
V`[g �^�WQ[Y^YT�[U\U�]Tf �if[g �ZYhSbQ�_YWY^YRY�Z\S^PQWS��
!ShS\YXgH�k[Y�YP�^UbU[�VSXWYZWQ�^�TYVUH�Q�WYRbS�PSWYPUj�
\YZS[S�X[fWPf\S�Y�[YeQU�VU_VSH�TYcPY�_`\Y �ZYbfTS[gH�i[Y �
YP�Y[WV`\�bVU^PQU�VQTXWQU�iUVUZWQH�ZYRVU_UPP`U�^�cQVPYT�
XfR\QPWU��PR\QQ��� �TS[VYX�̀^�\YbWU�WSW�TYR\Q�ZYTYRS\Q
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X^YUTf�WYTSPbQVfH�XRYVS]�Y[�PU[UVZUPQ]H�[YiPY�hY\Y[YF
QXWS[U\Q�PS�ZVYT`X\U�

� �^YWVfR�^Q\QXg�_UXiQX\UPP`U�TYVXWQU�Z[Qj`H�[Y�P`V]]H�
[Y�^XZ\`^S]H�[Y�X�ZVYPhQ[U\gP`TQ�^YZ\]TQ�hS[U^S]�bVSWf��
2cU�VShYiSVY^SPQU�ZY]^Q\YXg�PS�\QjU��[S__SH�[UT�_Y\UU�
i[Y �XTVSb�X[SPY^Q\X]�^XU�PUZUVUPYXQTUUH�PY�^bVfRH�WSW�
_` �Qh�XSTYRY�XUVbjS�k[Ya�ifTPYa �^YPQH�ZY[]Pf\X] �[YPWYa�
X[VfaWYa�PUcP`a�SVYTS[H�ZVY_QVS]Xg�XW^Yhg�^Y\P` �bfVP`m�
hSZSmY^H�ZYbY_PY�[YTf �WSW�YbPS�VUWSH�^\Q^S]Xg�^�bVfRfdH�
UeU�bY\RY�[UiU[�^�PUaH�PU�XTUoQ^S]XgH�XSTS�ZY�XU_U�

C ��SoU\@��SoU\@�C �VSbYX[PY�^YXW\QWPf\��[S__H�PSF
efZS^�i[YD[Y�^�[UTPYa�R\f_QPU�C �!\Sb@

�`ZfX[Q^ �\YZS[fH�YP�XfPf\ �^�]Tf �Y_U�VfWQ�Q�^`[SeQ\ �
^�RYVX[]m�PUi[YH�PSZYTQPS^oUU�X�^Qbf�^QPbhYVXWYU�T`\Y �
Q\Q�hSj^U[oQa�X[SV`a�X`V�Q�ZVQ�k[YT�YiUPg�ZSmfiUU�Q�
TSX\]PQX[YU��*[Y�^UeUX[^Y�TYcPY�ZVYbS^Q[g�ZS\gjUTH�
S�j^U[ �f �PURY�WSWYaD[Y�ZVYTUcf[YiP`a �C �PU�[Y�cU\[`aH �
PU�[Y�ZUZU\gP`a��*[YH�bVfhg]�TYQH�Q�UX[g�XUVS]�ST_VSH�
QbfeS]�ZY�hY\Y[Ya�RQPUU�hS�fPjQd �f �\d_YRY�SZ[UWSV]��
�ST �bYX[S\YXg�RYVX[Ua�oUX[gH�RYVShbY�_Y\goU�PU^Yh^VS[PY�
fo\Y �PS�bPY�TYVXWYUH�bS�Q�T` �TYR\Q�_` �UeU�WYUDi[Y�Qh^\UigH�
UX\Q�_` �PU�RVYTWQa�YWVQW�XUVbQ[YRY��mS^SH�ZVQWShS^oURY�
�[S__f �_VYXQ[g�^XU�Q�^UVPf[gX]�PS�_YV[H�ZY[YTf�i[Y �QPSiU�
WYVS_\g�PS^XURbS�VSXZVYeSU[X]�X�PQT�
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1"�+�2��+ �XUVS]�ST_VS�C �iVUh^`iSaPY�

QP[UVUXPYU�^UeUX[^YH�YPS�ZVUbX[S^\]U[�XY_Ya�
X[Y\g�^ScP`a�ZVUbTU[�[YVRY^\QH�i[Y �^�:6): �
RYbf�^�SPR\QaXWfd�ZS\S[f�Y_eQP�b\] �bSiQ�
ZYWShSPQa�ZY�k[YTf�^YZVYXf�_`\ �XZUjQS\gPY�
^`h^SP�PUWQa�WSZQ[SP�!YllQP �Qh��SP[SWU[S��$U\Y�^�[YTH�
i[Y �[YRbSH�bS�Q�bY�XSTYRY�PUbS^PURY�^VUTUPQH�ZVYQXmYcbUF

PQU�XUVYa�ST_V`H�VS^PY�WSW�Q�XSTS�ST_VSH�_`\Y �UeU�hSRSbF
WYa���UXTY[V]�PS�[SWYU�PSh^SPQU�C �Y[�lVSPjfhXWYRY�X\Y^S�
u–€w‰•‰••H�i[Y �YhPSiSU[�'XUV`a�]P[SVg8HC �Y[�]P[SV]�YPS�
Y[\QiSU[X]�YiUPg�XQ\gPY���Ubg�]P[SVgH�WY[YV`aH�ZVS^bSH�
PSmYb][�Y_`iPY�PS�TYVXWYT�_UVURfH�^X[VUiSU[X]�[SWcU�
QPYRbS�^�hUT\U�^�R\f_QPU�TS[UVQWY^H�^�[Y�^VUT]�WSW�XUVfd�
ST_Vf�TYcPY�^X[VU[Q[g�[Y\gWY�PS�TYVU�!VYTU�[YRYH�]P[SVgC �
^UeUX[^Y�[^UVbYUH�ZVYhVSiPYUH�\YTWYU�Q�S_XY\d[PY�\QoUPF
PYU�hSZSmSG�Qh�PURY�bU\Sd[�TfPbo[fWQH�iU[WQ�Q�VShP`U�
fWVSoUPQ]G�S�XUVS]�ST_VS�T]RWS]H�WSW�^YXWH�Q�[SWS]�ZSmfF
iS]H�[SWS]�bfoQX[S]H�i[Y �UU�ZY^XUTUX[PY�fZY[VU_\]d[ �
^�ZSVldTUVQQH�W\Sbf[�^�WSbQ\gPQj`H�ZYbTUoQ^Sd[�W�SVYF
TS[QiUXWQT�X^UiSTH�W�ZfbVU�b\] �ZSVQWY^�Q�W�ZXTSbST@��fV F
WQ�fZY[VU_\]d[ �UU�^TUX[Y�ZVQZVS^�̀^�WfoSPg]H�S�[SWcU�
PYX][�UU�^��UWWf�X�[UTQ�cU�jU\]TQH�X�WSWQTQ�PUXf[�\SbSP�
^�VQTXWQa�XY_YV��^][YRY�1U[VS���UWY[YV`U�^QPYbU\�̀
YZfXWSd[�UU�ZY�WVfZQjU�^�WVSXPYU�^QPYH�i[Y_` �f\fioQ[g �
_fWU[�

� �W[Y�_` �[Y\gWY�TYR�ZYbfTS[gH�i[Y �^XU�k[Q�^ScP`U�
\UbQ�Q�bcUP[\gTUP`�X[SPf[�ZY\ghY^S[gX]�^UeUX[^YTH�WYD
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[YVYU�PSmYb][�^�ZVUhVUPPYT�_VdmU�_Y\gPYRY�WQ[S@�� �[UT�
PU�TUPUU�k[Y�[SW���UWY[YV`U�XiQ[Sd[�XUVfd�ST_Vf�ZVQiQF
PYaH�bVfRQU�C �X\UbX[^QUT�PUX^SVUPQ]�cU\fbWS�f�WQ[Y^��
�SWYU�PUX^SVUPQU�Qh\UiQ[g�bY^Y\gPY�[VfbPYH�VSh^U�[Y\gWY�
i[Y �ZVYZQXS[g�WQ[f�[VQ�^U\g_Y[S�_VSPbVU[Y^`m�ZQ\d\gH�
S�WYRbS�YP�Qm�ZVYR\Y[Q[H�ZYXZUoPY�Y[Ya[Q�PS�_UhYZSXF
PYU�VSXX[Y]PQUH�WSW�bU\Sd[�RYVP]WQ�^Y�^VUT]�^hV`^P`m�
VS_Y[�

+�hS_`\ �XWShS[gH�i[Y �^�XUVYa�ST_VU�_`\Q �PSabUP�̀WSWQUD�
[Y�[^UVb`U�WVfR\`U�WYX[]P`U�Z\SX[QPWQH�WY[YV`U��[S__ �
ZYPSiS\f�ZVQP]\�hS�TS[VYXXWQU�_VdiP`U�ZfRY^Qj`G�YbF
PSWY�^ZYX\UbX[^QQ�YWShS\YXgH�i[Y �k[Y�^XURY�\Qog�YZ\`^oQU�
ST_VYa�Y_\YTWQ�W\d^Y �̂PU_Y\goQm�YXgTQPYRY^�

�Y �UX\Q�_\SRYfmSPPUaofd�ST_Vf�^Y�^XUa�UU�PUZYVYiF
PYX[Q�TYcPY�PSa[Q�\Qog�^�XSTYa�RfeU�YTUVhQ[U\gPYRY�
VSh\YcUPQ]H�PUfcU\Q�cU�^�k[YT�PU[�X^YURY�XT`X\SI��XZYTF
PQH�iQ[S[U\gH�i[Y �RY^YVQ[�X^][Ya�1S^U\�^�1YX\SPQQ�!YVQPF
l]PST �Y�ZYVYiPYX[Q�Q�PUZYVYiPYX[QG�Y�[YTH�i[Y �XUU[X]�^�
fPQiQcUPQQH�^YXX[SU[�^Y�X\S^U��1VQZYTPQ�[SWcU�Qh^UX[F
PYU�^`XWSh`^SPQU�1SVSjU\gXS�Y�[YTH�Qh�iURY�ZY\fiSU[X]�
bVSRYjUPP`a�TfXWfX��� �PU�hS_fbg�UeU�[f �X[VSPPfd�ZYbF
VY_PYX[gH�i[Y �Qh�^XUm�bfVPY�ZSmPfeQm�^UeUa�XST`a�PUZVQF
][P`a �hSZSm�QTUU[�[fS\U[PS]�^YbS�PS�VSPPQm�X[SbQ]m�
ZVYQh^YbX[^S�

+�VSb�_`\ �_` �hSW\diQ[g�k[f �R\S^f�^`oUZVQ^UbUPP`T�
Y_VSeUPQUT�W�iQ[S[U\dH�PYH�W�XYcS\UPQdH�PU�TYRf�k[YRY�
XbU\S[gH�Q_Y�^Y�i[Y �_` �[Y�PQ�X[S\Y�bY\cUP�YZVY^UVRPf[g�
YbPY�Y_^QPUPQUH�WY[YVYU�iSX[Y�^`b^QRSd[�ZVY[Q�̂WQ[Y\YF
^Y �̂Q�WY[YVYU�^�R\ShSm�\dbUa�ZVUbf_UcbUPP`m�ZY\fiSU[ �
WYX^UPPYU�bYWShS[U\gX[^Y�^�QX[YVQQ�X�lVSPjfhYT�Q�URY�
b^fT] �WQ[STQ���eU �VSPUU�^�k[YT�[YTU�_`\Q �VSh_Q[�̀W\U^U[F
PQiUXWQU�PSZSbWQ�PS�WQ[Y_YaPfd�ZVYlUXXQdH�ZVY^YhR\SF
oS^oQU�UU�bU\YT�RV]hP`T�Q�PUSZZU[Q[P`T��"X[SU[X]�bS[g�
Y[ZYV�UeU�YbPYTf�\YcPYTf �f[^UVcbUPQd���UWY[YV`U�\d F
bQ�VSXZVYX[VSP]d[�X\fmH�_fb[Y�WQ[ �̀^YY_eU�XW^UVPY�ZSmF
Pf[��� �Y[WfbS�[Y\gWY�_UVU[X]�[SWS]�^YhTf[Q[U\gPS]�
\YcgI

�XURY�^UVY][PUUH�i[Y �YPS�^YXmYbQ[�W�[UT�bP]TH�WYRbS�
^�&YPbYP�_Y\UU�b^fm�X[Y\U[Qa�[YTf �PShSb�ZVQ_`\Q�X�RVUPF
\SPbXWYRY�ZVYT`X\S�ZUV^`U�WQ[Y_Yaj`��$U\Y�^�[YTH�i[Y �
k[Q�WQ[Y_Yaj�̀[YRbSH�WSW�Q�[UZUVgH�PU�^`[SZ\Q^S\Q�WQ[Y^`a
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cQV�ZV]TY�^�TYVUH�WSW�k[Y�bU\Sd[�XfbS�^�dcP`m �Z\S^SPQ]mH�
PYH�VShVf_S]�XS\Y�PS�TU\WQU�WfXYiWQH�PS_Q^S\Q�QTQH�^` F
[SeQ �̂^[f\WfH�YRVYTP`U�_YiWQ�Q�^�[SWYT�^QbU�ZVQ^YhQ\Q�
bYTYaH�ZYXWY\gWf�WVS[WQU�XVYWQ�ZVYT`X\Y^`m�XUhYPY^�^�
\UbY^Q[`m�TYV]m�Q�^PUhSZP`U�X^QVUZ`U�o[YVT` �PU�bSd[ �
QT�^YhTYcPYX[Q�ZYX[fZS[g�QPSiU��� �^�VUhf\g[S[UH�WYRbS�f �
ZVQX[SPQ�VSXWV`^Sd[�[VdT�Q�PSiQPSd[�VShRVfcS[g�k[f

WQ[Y^fd�ZYWYaPQjWfdH�hSZSm�[ST�X[YQ[�ZVQTUVPY�[SWYa�
cUH�WSWYa�ZYbPQTSU[X]�PSb�RYVYbYT�^�[YT�TUX[UH�RbU�ZUVUF
WSZ`^Sd[�X[SVYU�W\Sb_QeUH�i[Y_` �^`X[VYQ[g�hbUXg�VYbQ\gF
P`a �bYT�

!VYTU�[YRYH�WSW�PU[VfbPY�bYRSbS[gX]H�ZY^YbYT�b\] �k[YRY�
^YhTf[Q[U\gPYRY�PS^U[S�PS�WQ[Y_YU^�TYR\Y�ZYX\fcQ[g�XfF
eUX[^Y^SPQU�^�ZVUcPQU�^VUTUPS�PS�_UVURSm�%VUP\SPbQQ�
RY\\SPbXWYRY�ZYXU\UPQ]�ZYb�PSh^SPQUT��TUVUP_fVRH�Q\Q�
�TUVUP_UVR�p �̂ZYX\UbPUa�lYVTU�k[Y�X\Y^Y�^X[VUiSU[X]�f �
ZVUTfbVYRY�7YRY�lYP��\SWS�PS�X[VSPQjSm�URY�X\S^PYRY�
[VfbS�'" � SZSmSm8�C �PSbUcPUaoURY�VfWY^YbX[^S�ZY�k[QT�
^YZVYXSTq��!SW�TYcPY�hSW\diQ[g�Qh�XSTYRY�PSh^SPQ]�
pXTUV�C �XS\YH�_UVR�C �mVSPQ[gqH�k[Y�XU\UPQU�_`\Y �YXPY^SPY�
[STH�i[Y_` �RY\\SPbj` �^`[SZ\Q^S\Q�^�PUT�WQ[Y^`a�cQVH�
bY_`^SUT`a�Qm�l\Y[Q\Q]TQH�Q�PU�^YhQ\Q�_` �b\] �k[Ya�jU\Q�
XS\Y�W�XU_U�^�%Y\\SPbQd��1YXU\YW�ZVUbX[S^\]\�XY_Ya
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_Y\goYU�XWYZQeU�ZUiUaH�cQVY^`m�WY[\Y�̂Q�TSX\YmVSPQ\QeG�
QH�ZYP][PYH�WYRbS�^XU�k[Y�[YZQ\YXg�Q�b`TQ\YXgH�hSZSm�Y[F
[fbS�QXmYbQ\�PU�X\QoWYT�ZVQ][P`a���Y �PS�WQ[Y_YajU�^�
3cP`m �TYV]m�^XU�k[Y�ZVYQXmYbQ[�XY^XUT�QPSiUG�hS�iU[`VUmF
RYbQiPYU�Z\S^SPQU�YP�bY�Y[WShS�PSZY\P]U[�TSX\YT�[VdTH�
PU�ZY[VS[Q�̂^�Y_eUa�X\YcPYX[Q�PS�^`[SZ\Q^SPQU�Q�Z][QF
bUX][Q�bPUaG�S�VSh\Q[YU�ZY�_YiYPWST�TSX\Y�ZYi[Q�PU�ZSmPU[��
�X[QPS�XYX[YQ[�^�[YTH�i[Y �WQ[H�cQ^Ya�\QH�TUV[^`a�\QH�PQ�
^�WYUT�X\fiSU�PU�TYcU[�XiQ[S[gX]�bfVPY�ZSmPfeQT�XYhbSF
PQUTG�Q�WQ[Y\Y^S�^�Y_eUX[^U�PU�fhPSUog�ZY�hSZSmf��$S�Q�
^YY_eUD[YH�Y[WfbS�^h][gX]�f�WQ[S�QPYTf�hSZSmfH�WVYTU�
XSTYRY�ZVQ][PYRYH�UX\Q�hbYVY^gU�f �PURY�^XURbS�ZVU^YXmYbF
PYUI��Ubg�YP�PU�XQbQ[�^�iU[`VUm�X[UPSmH�S�_Y\gofd �iSX[g�
^VUTUPQ�ZVY^YbQ[�^�b^QcUPQQH�mY[]H�WYPUiPYH�Q�PU�XY^XUT�
PS�^YhbfmU��%Y^YVd�^STH�^hTSm�WSoS\Y[Y^YRY�m^YX[S�
PSb�^Y\PSTQ�VSXZVYX[VSP]U[�^YWVfR�SVYTS[H�ZYbY_P`a�[YTfH�
i[Y �YX[S^\]U[�hS�XY_Ya�PSbfoUPPS]�TfXWfXYT�bSTSH�ZVYF
oU\UX[U^oS]�d_WSTQ�ZY�fd[PYa �RYX[QPYa��#UTf�cU�fZYF
bY_\d �] �_\SRYfmSPPYRY�WSoS\Y[SH�ZVQ�URY�RQRSP[XWQm�VShF
TUVSmI��`[g �TYcU[H�[YTf �\URUPbSVPYTf�X\YPf�X�_Q^P]TQH�
fPQhSPP`TQ�bVSRYjUPP`TQ�WSTP]TQH�Q�_YWSTQH�fTSeUPP`TQ�
TQVVYaH�WY[YV`a�_`\ �^`^UbUP�iUVUh�^VS[S�QPbQaXWYRY�RYF
VYbS�PS^X[VUif��\UWXSPbVf��U\QWYTfH�bS_`�^YhbS[g�UTf�
^`XoQU�ZYiUX[QI
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�"�&" �^XURY�\Qog�PUXWY\gWY�bPUa�ZYX\U�
^X[VUiQ�X�lVSPjfhYTH�WYRbS�YbPY�^UXgTS�hPSF
iQ[U\gPYU�XY_`[QU�ZVQW\diQ\YXg�X�XST`T�
PUhPSiQ[U\gP`T�i\UPYT�WYTSPb�̀'1UWYbS8G�
XY_`[QU�^�^`XoUa�X[UZUPQ�Z\SiU^PYUG�Q�ZVQF

^U\Y�YPY�W�[YTfH�i[Y �f �PSoURY�_UXoS_SoPYRY�Q�Y_VUiUPPYRY�
WYVS_\]�ZY]^Q\YXg�X^YU�cQ^YU�PUY[X[fZPYU�hPSTUPQUH�hSF
^UbYTY�Xf\]eUU�^XU�XST`U�f_QaX[^UPP`U�_Ub`H�WSWQU�_`
PQ�_`\Q �UTf�fRY[Y^SP`�

�S �WQ[Y_YajU�PU�^XU�i\UP` �kWQZScS�mYb][�PS�^U\g_YF
[Sm���UXWY\gWY�TS[VYXY�̂^XURbS�YX[Sd[X]�PS�_YV[fH�Q�^�Y_]F
hSPPYX[Q�QT�^TUP]U[X]�fZVS^\][g �XfbPYTH�ZYWS�^U\g_Y[` �
ZVUX\Ubfd[�WQ[Y^��"_`iPY �k[Q�TS[VYX�̀C �[SWQU�cU�WVUZF
WQU�VU_][SH�WSW�Q�[UH�i[Y �XYX[S^\]d[�WYTSPb�̀^U\g_Y[Y^��
"bPSWYH�UX\Q�XVUbQ�TS[VYXY�̂X\fiQ[X] �YbQP�X\QoWYT�[eUF
bfoP`aH�Q\Q�PUfW\dcQaH�Q\Q�_Y]h\Q^`aH�[Y�fc �[SWYRYD[Y�
^Y�^X]WYT�X\fiSU�^�^U\g_Y[`�PU�_UVf[���SW�_`\Y �Q�PS�'1UD�
WYbU8�X�PURVQ[UPWYT�ZY�ZVYh^Qef�1QZZQPH�XYWVSeUPPY�
1QZ���UbP]RS�1QZ@�^` �fcU�X\`oS\Q �Y�PUTH�iQ[S[U\gH�Q�
ZYTPQ[UH�WYPUiPYH�URY�[ST_fVQP�^�[f �X[VSoPfd�PYig�XY
^XUT�UU�TVSiP`T�\QWY^SPQUT�

� �^Qbf�1QZ�Q�1YPiQW�_`\Q �ZYb�X[S[g�bVfR�bVfRfH�[YiPY�
iUVP`a�ZYPQ�Q�_U\`a �ZYPQH�X^UbUPP`U�hS_S^�̀VSbQ�^�YbPf�
fZV]cWf���Y �UX\Q�PUhSbSi\Q^`a�1YPiQW�_`\ �Y[�ZVQVYb`
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^]\ �Q�PUTPYRY�[fZY^S[H�1QZH�mY[]�Q�X\QoWYT�if^X[^Q[U\g F
P`aH�_`\ �^�XfePYX[Q�TS\giQWYT�cQ^`T �Q�^UXU\`TH�Y[\QF
iS]Xg�[Ya�cQhPUVSbYX[PYaH�XUVbUiPYa�Q�bY_VYbfoPYa�
^UXU\YX[gdH�WSWS]�X^YaX[^UPPS�URY�Z\UTUPQ�C �Z\UTUPQH�
Y[TUiSdeUTf�^X]WQa�ZVShbPQWH�^X]WYU�[YVcUX[^Y�WfbS�
VSbYX[PUU�Q�XSTYhS_^UPPUUH�iUT�\d_S] �bVfRS]�VSXS��$\] �
PIRVYh�^UXg�WS\UPbSVg�bY\cUP�_`\ �_` �XYX[Y][g�Qh�[VUmXY[�
oUX[QbUX][Q�Z][Q��Y^`m �%YbY�̂Q�$PUa��UhS^QXQTYX[Q��� �
PU�f\`_Sa[UXgH�ZYcS\faX[SH�WYRbS�]�ZQofH�i[Y �^�k[YT�
iUVPYWYcUT�TS\giQWU�_`\ �WSWYaD[Y�_\UXWH�Q_Y�Q�iUVPY[S�
TYcU[�_`[g �_\UX[]eUaG�^hR\]PQ[UH�W�ZVQTUVfH�PS�X^UVWSdF
eQU�^�ZYWY]m�f �WYVY\]�ZSPU\Q�Qh�iUVPYRY�bUVU^S���Y �1QZ�
\d_Q\ �cQhPg�Q�^XU�TQVP`U�VSbYX[Q�cQhPQG�Q�[Y�cf[WYU�
bU\YH�^�WY[YVYU�YP�WSWQTD[Y�PUY_r]XPQT`T�Zf[UT�YWSF
hS\X]�^[]Pf[H�XST`T�ZUiS\gP`T�Y_VShYT�hS[TQ\Y�^�PUT�
k[h[�_\UXWG�mY[]H�WSW�T` �f^QbQT�^XWYVUH�ZYbS^\UPPYTf�^�
PUT�YRPd�XfcbUPY�UeU�_`\Y �ZYb�WYPUj�^XZ`mPf[g�[SQPX[^UPF
P`T �_faP`T �Z\STUPUTH�^�h\Y^UeUT�X^U[U�WY[YVYRY�YP�^` F
X[fZQ[�^�bUX][g�VSh�]ViUH�iUT�^�[U�bPQH�WYRbS�YPH�XQ]]�_U\YF
hf_Ya�f\`_WYa�f�XU_]�^�VYbPYT�!YPPUW[QWf[UH�^PYXQ\�
YRYPg�YcQ^\UPQ]�^�bUVU^UPXWQU�Z\]XWQ�PS�hU\UPYT�\fRfH�
X^YQTQ�ZU^fiQTQ�VQ[TQiP`TQ�^YhR\SXSTQ�Q�^UXU\`T�XTUF
mYT�ZVU^VSeS]�WVfR\`a�RYVQhYP[�^�f^UoSPP`a�_f_UPF
jSTQ�h^Uhb�WVf[]eQaX]�[ST_fVQP���SW�ZVQ�X^U[U�]XPYRY�
bP]�WSZ\]�S\TShS�iQX[Ya�^Yb`�PS�_U\Ya�oUU�X�RY\f_`TQ�
c>\WSTQ�X^UVWSU[�YRPUT�hbYVY^g]G�PY�UX\Q�fTU\`a �d^UF
\QV�^hbfTSU[�ZYWShS[g�^ST�k[Y[�S\TSh�^Y�^XUT�URY�fbQ^Q[U\gF
PYT�_\UXWUH�YP�ZY\YcQ[�URY�PS�iUVPYUH�S�hS[UT�YX^U[Q[H�PY�
PU�XY\PjUTH�S�WSWQTQD[Y�WY\bY^XWQTQ�RShSTQ��� �[YRbS�^�
PUT�hScQRSU[X]�ZYVYiPY�ZVUWVSXPYU�YX\UZQ[U\gPYU�X^UiUF
PQUG�[YRbS�PUiUX[Q^Y�X^UVWSdeQa�S\TShH�PUWYRbS�_YcUX[F
^UPP`a�XQT^Y\�mVfX[S\gP`m�PU_UXH�WScU[X]�ZYmQeUPP`T�
Qh�WYVYP`��SV] �1VUQXZYbPUa��"bPSWY�^UVPUTX]�W�PSoUTf�
VSXXWShf�

�\fiQ\YXg �[SWH�i[Y �^Y�^VUT]�ZVQW\diUPQ]�X�XUVYa�ST_F
VYa�hSRVU_PYa�Qh�\YbWQ��[S__S�[SW�VSX[]Pf\�XU_U�XfmYcQF
\QU�PS�VfWUH�i[Y �PU�^�XYX[Y]PQQ�_`\ �ZYbP][g�^UX\YH�Q�^VUF
TUPPY�URY�bY\cUP�_`\ �hSTUP][g�1QZ�

� �ZUV^`a�cU�VShH�WYRbS��[S__ �XZfX[Q\�X�PQT�X^Ya�^U\gF
_Y[H�1QZ�ZVY]^Q\�XQ\gPYU�_UXZYWYaX[^YG�PYH�ZY�XiSX[gdH�
_\QhWY�ZYbYa[Q�^�[Y[ �bUPg�W�WQ[f�QT�PU�fbS\YXgG�Q�1QZ�^

/)®



Y_eUTD[Y�^`oU\ �Qh�k[YRY�QXZ`[SPQ]H�PU�hSZ][PS�̂X^Yd�
iUX[gG�mY[]��[S__H�ZVQR\]bU^oQXgH�ZY[YT�^X]iUXWQ�f^UeUF
^S\�URYH�ZVQh`^S]�VSX[Q[g�Q�\U\U][g�XY_X[^UPPfd�mVS_F
VYX[gH�ZY[YTf�i[Y �^�PUa�^XURbS�TYcU[�^YhPQWPf[g�PSbY_F
PYX[g�

�Y �^[YVYa�VSh�^U\g_Y[�ZYbRVU_H�W�XSTYTf�WQ[fG�Q�WYRbS�
V`_SH�ZYif]^ �^�_YWf�XTUV[YPYXP`a�RSVZfPH�fbSVQ\S�m^YF
X[YT�ZY�bPQef�\YbWQH�fbSV�k[Y[�ZVQoU\X]�ZV]TY�ZYb�_SPF
WYa�1QZS@��UX[UVZQT`a�fcSX�Ym^S[Q\�TS\giQWS�Q�hSX[S^Q\�
URY�^`XWYiQ[g�Qh�\YbWQ�X�^UX\YT�^�VfWUG�ZV`RPf^H�YP�hSF
jUZQ\�RVfbgd�X^Y_YbPY�^QX]eQa�\QPgH�ZY[]Pf\ �URY�hS�XYF
_Ya�QH�Z\dmPf^oQXg�^�^YbfH�XVShf�cU�^�PUT�hSZf[S\X]��
� �[Y�cU�TRPY^UPQU�WQ[�V^SPf\X]�i[Y �UX[g�XQ\`H�PSiS\SXg�
Y_`iPS] �RYPWSH�\QPg�X[S\�_`X[VY�PS[]RQ^S[gX]H�Q�^Y[�fcU �
_UbP`a�1QZH�^UXg�^�ZUPUH�^XZ\`\ �ZYb�PYXYT�^U\g_Y[SH�hSF
[]Pf[`a �[fbS�_UXZYeSbP`T�\QPUTH�PUXWY\gWY�VSh�Y_^QF̂
oQTX]�^YWVfR�URY�RVfbQ�Q�oUQ�

�S �PYXf�X[Y]\��ko[QRY��"P�^UXg�RYVU\�YmY[PQigQT�
ShSV[YT��!SW�PUPS^QbU\�YP�k[YRY�[VfX\Q^YRY�T]T\d@��m^SF
[Q �̂PYcH�YP�hSPUX�YX[VYU�\Uh^QU�PSb�WSPS[YT�QH�Y_UVPf^oQXg�
W��[S__fH�Y[V`^QX[Y�XZVYXQ\n�'�f_Q[gI8 �� �TUcbf�[UT�XQF
PUU�hSb`mSdeUUX]�\QjY�1QZS�WVSXPYVUiQ^Y�TY\Q\Yn�'�f_QH�
_YRS�VSbQH�Vf_Q@8��XU�k[Y�hSP]\Y�YbPY�TRPY^UPQUH�WSWQUD�
PQ_fbg�ZY\TQPf[`�

C ��f_QH�iUV[�_` �URY�bVS\@�C �V]^WPf\��[S__�
�SW�_`\ �ZY[UV]P�WQ[H�S�1QZ�XZSXUP�
!SW�[Y\gWY�_UbP`a�PURVQ[UPYW�PUTPYRY�ZVQoU\�^�XU_]H�

WYTSPbS�PS_VYXQ\SXg�PS�PURY�X�^YZ\]TQ�Q�ZVYW\][Q]TQ��
1YbYcbS �̂XZYWYaPYH�ZYWfbS�^`bYmPU[X]�k[Y[�X[QmQaP`a�
ZY[YW�VfRS[U\gX[^H��[S__ �hS[UT�Q�XST�ZVYX[`TH�bU\Y^`TH�
mY[]�Q�PUTPYRY�of[\Q^`T �[YPYT�Y[iQ[S\ �1QZS�YlQjQS\gPYG�
ZYWYPiQ�̂X�k[QTH�YP�bS\�UTf�PUYlQjQS\gPY�YbQP�^UXgTS�
ZY\UhP`a�XY^U[���f[g �URY�_`\S �[SWY^Sn�PQWYRbS�PU�ZV`RSa�
Qh�\YbWQH�1QZH�WVYTU�[Um�X\fiSU^H�WYRbS����PY�bS\goU�o\Y �
PUi[Y�XY^UVoUPPY�PU^VShfTQ[U\gPYUH�WSW�Q�^XU�VShfTP`U�
XY^U[`��$U\Y�^�[YTH�i[Y �^�Y_eUTD[Y�WQ[Y\Y^f�\fioU �^XURY�
bUVcS[gX]�ZVS^Q\S����� �� ������F �PY�QPYa�VSh�X\fiSU[X]H�
i[Y �UeU�\fioU �UTf�VfWY^YbX[^Y^S[gX]�ZVS^Q\YT���&
�
 �
�' ������� ��Y[ �ZYiUTfH�X\Y^PY�XZYm^S[Q^oQXgH�i[YH�bS^S]�
1QZf�XY^U[ �̀PS�XY^UX[gH�^Y�^XUa�Qm�PUVSh_S^\UPPYa�X\YcF
PYX[QH�YP�[Y\gWY�ZYbXWSh`^SU[�UTf�YZVS^bSPQU�b\] �^XUm

/):



URY�_fbfeQm�ZV`cWY�̂Qh�\YbWQH��[S__ �^bVfR�ZVUV^S\�
X^YQ�ZYfiUPQ]H�hSW\diQ�̂Qm�VUoQ[U\gP`T�ZVQWShYTn�
'� �bVfRYa�VSh�XQbQ�^�\YbWUH�1QZH�Q\QH�W\]PfXg�_YRYTH�] �
PU�X[SPf�ZYb_QVS[g�[U_]H�UX\Q�[` �YZ][g�^`ZV`RPUogH�
ZYTPQ���` �PU�TYcUT�XU_U�ZYh^Y\Q[g�[UV][g�WQ[Y�̂QhDhS�
[SWQmH�WSW�[`G�hS�WQ[S�TYcPY�^`VfiQ[g �VSh�^�[VQbjS[g�
_Y\goUH�iUT�bS\Q�_` �hS�[U_]H�1QZH�^��\S_STU�� SZYTPQH�
_VS[H�k[Y�Q�^�bVfRYa�VSh�PU�ZV`RSa8���UT�XST`T��[S__H�WSF
cU[X]H�XYX\S\X]�WYX^UPPY�PS�[Y�Y_X[Y][U\gX[^YH�i[YH�mY[g�
iU\Y^UWf�Q�X^YaX[^UPPY�\d_Q[g �X^YURY�_\QcPURYH�^XUD[SWQ�
iU\Y^UW�C �cQ^Y[PYU�bUPgRY\d_Q^YUH�Q�k[S�XW\YPPYX[g�
X\QoWYT�iSX[Y�ZVUZ][X[^fU[�ZVY]^\UPQd�URY�_\SRYcU\SF
[U\gX[^S�

�Y �^XU�T` �^�VfjU�_YcQUaH�Q�1QZ�XPY^S�^`ZV`RPf\ �Qh�
\YbWQ��1VYQhYo\Y�k[Y�ZVQ�XY^UVoUPPY�[SWQm�cU�Y_X[Y]F
[U\gX[^SmH�WSW�Q�^�ZUV^`a�VShG�[Y\gWY�[UZUVg�YP�PU�hSjUF
ZQ\X]�RVfbgd�Q�PU�ZY[]Pf\ �hS�XY_Ya�\QPgG�Q�ZY[YTfH�WYRbS�
WQ[�PSiS\�X^Yd�Y_`iPfd �RYPWfH�1QZ�YWShS\X]�_VYoUPP`T�
PS�bYVYRUH�[YiPY�XfPbfWH�YX[S^\UPP`a�iU\Y^UWYTH�WY[YV`a�
X\QoWYT�XZUoQ\�PS�ZYUhb��2^`@��[S__ �[^UVbY�bUVcS\�X^YU�
X\Y^Y��� �bUPg�_`\ �[SWYa�^YXmQ[Q[U\gP`aH�eUbV`aH�XQPQaG�
XZYWYaPYU�ZVYm\SbPYU�TYVUH�fXU]PPYU�_\QWSTQH�oQVYWY�
Q�VY^PY�\UcS\Y�^YWVfR�Q�fmYbQ\Y�W�XSTYTf�RYVQhYP[fH�
X\Y^PY�\QX[�hY\Y[SH�VSXZ\deUPP`a�TY\Y[WYT�hY\Y[Y_Q[S��
� �[Y�ZYWSh`^S]XgH�[Y�QXiUhS]�^�k[YT�R\SbWYT�TYVUH�iUVF
PS]�RY\Y^S�1QZS�_Y\[S\SXgH�[YiPY�YbQPYWS]�TSWY^WS��
�QW[Y�PU�ZYbP]\�PYcSH�WYRbS�1QZ�^`\U[U\ �hS�_YV[�Q�
YX[S\X]�hS�WYVTYa���[S__ �XQbU\H�ZY^UVPf^oQXg�W�PUTf�
X^YUa�PUfTY\QTYa�XZQPYaH�S�WQ[�\U[U\H�X\Y^PY�PS�WV`\g]m��
�U �ZVYo\Y�Q�[VUm�TQPf[H�WSW�fcU �jU\S] �TQ\] �_Uh_VUcPYRY�
YWUSPS�\UR\S�TUcbf�1QZYT�Q��[S__YT��� �Qh�XSTYa�XUVUbQP`�
TYV]�_UbP`a�1QZ�Y_VS[Q\�X^Yd�WfViS^fd�iUVPfd�RY\Y^f�
W�XY\Pjf �C �[SWYTf�cU�YbQPYWYTf�Q�^XUTQ�YX[S^\UPPYTfH�
WSW�Q�YP�XSTH�[Y\gWY�WfbS�_Y\UU�^Yh^`oUPPYTf�Q�_\UX[]F
eUTf�

1\S^S[g�^Y�^VUT]�o[Q\] �^�Y[WV`[YT�YWUSPU�C �bU\Y�[SF
WYU�cU�ZVYX[YU�b\] �_`^S\YRY�Z\Y^jSH�WSW�WS[SPQU�^�VUXXYVF
PYa�WSVU[U�ZY�_UVURf���UZUVUPYXQTY�\Qog�Ym^S[`^SdeUU�
[U_]�cf[WYU�YbQPYiUX[^Y��"H�ZY\PUaoS]�XYXVUbY[YiUPPYX[g�
^�XU_U�ZYXVUbQ�^XUa�k[Ya�_UXif^X[^UPPYa�_UXWYPUiPYX[Q@�
_YcU�TYa@�WSW�ZUVUbS[g�UUI� STU[g[UH�WSW�TYV]WQH�WfZS]Xg

+'&



^�o[Q\g �^�Y[WV`[YT�TYVUH�hSTU[g[UH�WSW�cTf[X] �YPQ�
ZY_\QcU�W�_YV[ST�X^YURY�WYVS_\]�Q�PU�VUoSd[X]�Y[Z\`^S[g �
^�X[YVYPf�

�Y �PUfcU\Q��[S__ �Q�^ZVS^bf�_VYXQ\�_UbPYRY�PURVQ[UPF
WS�PS�TQ\YX[g�Xfbg_`I ��U[G�^Y�^X]WYT�X\fiSU�YP�PU�XY_QF
VS\X]�k[YRY�bU\S[g���X\Ub�hS�PQT�o\Q �UeU�b^S�^U\g_Y[SH�
Q�YQH�^UVY][PYH�VSXXiQ[`^S\H�i[Y �YPQ�Y_]hS[U\gPY�^XWYVU�PSF
[WPf[X]�ZS�1QZS�Q�ZYb_UVf[�URYG�mY[]H�ZY�ZVS^bU�RY^YV]H�
YmY[PQWQ�^�ZYbY_P`m�X\fiS]m�PUiSX[Y�^`WSh`^Sd[�hS_Y[f

Y�X^YQm�[Y^SVQeSmH�ZYZS^oQm�^�_Ubf�ZY�XY_X[^UPPYa�VYF
_YX[QG�S�^Ubg�X\fiSQ�[SWQU�PUVUbWQG�[SW�PSh`^SUT`a�[VfX�
PUQh_UcPY�^Yh_fcbSU[�f �^XUm�WQ[Y\Y^Y^�Y[^VSeUPQU�Q�PUPSF
^QX[gH�XY^XUT�WSW�^�SVTQQ�Q\Q�^YUPPYT�l\Y[U�

"bPSWY�X\fiQ\YXg�[SWH�i[Y �hSbPQU�^U\g_Y[`H�PU�hSF
TU[Q �̂1QZSH�^bVfR�f^QbU\Q�PUZYbS\UWf�^�X[YVYPU�WQ[Y^H�
ZY^UVPf\Q�Q�ZfX[Q\QXg�^�ZYRYPdG�S�^U\g_Y[��[S__S�_`\ �W�
k[YTf �^VUTUPQ�[SW�bS\UWYH�Q�XST�YP�^TUX[U�XY�X^YUa�WYTSPF
bYa�[SW�_`\ �ZYR\YeUP�ZVUX\UbY^SPQUT�bY_`iQH�i[Y �RYVQF
hYP[�^YWVfR�1QZS�X[S\�VShbS^S[gX]�X�_UbX[^UPPYa�XWYVYF
X[gd��1Y�iQX[Ya�X\fiSaPYX[Q�URY�XZSX�^�WYPjU�WYPjY�̂XST�
'1UWYb8G�PY�X�[YRY�^VUTUPQ�TS\UPgWQa�PURVQ[UPYW�X[S\�
bfVSiWYTG�[SW�ZY�WVSaPUa�TUVU�XiQ[S\Q�TS[VYX`���YVUH
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R\fT]XgH�ZYbbUVcS\Y�URY�XTUV[PYU�[U\YG�YPY�cU�hS[YZQ\Y�
URY�_UXXTUV[Pfd�bfof� �"bPSWY�TYVU�PU�f_Q\Y�UU��"PY�
fPUX\Y�UU�cQ^fd �^�ifbP`U �R\f_QP`H�RbU�ZUVUb�URY�PUb^QcF
P`TQ�YiSTQ�^hSb�Q�^ZUVUb�ZVYZ\`^S\Q�ZYbP][`U�XY�bPS�
TYVXWYRY�X[VSPP`U�[UPQ�Y_Q[S[U\Ua�ZUV^YhbSPP`m�^VUTUPG�
RbU�XWSVUbSD^Yb]PYa�ZY�QTUPQ��fbVYX[g�ZVQY[WV`^S\�
ZUVUb�PQT�RVfb`�X^YQm�XYWVY^QeG�RbU�XVUbQ�VSbYX[P`mH�
_UXif^X[^UPP`m�PUQh_`^PYDdP`m�TQVY�̂1QZ�f^QbU\�_UXF
iQX\UPP`m�QH�X\Y^PY�_YRH�^UhbUXfeQm�PSXUWYT`mDWYVS\\Y^H�
i[Y �ZYb�X^YbYT�TYVXWQT�^Yh^U\Q�X^YQ�RQRSP[XWQU�^XU\UPP`U��
"P �f^QbU\�X[YZf�_YcQd�PS�ZYbPYcWU�[WSjWYRY�X[SPWSH�Q�
YP�X[VUTQ\X]�ZY^UbS[g�Y_�k[YTG�Q�ZY[YTf�[Y^SVQeQ�ZVYF
^YhR\SXQ\Q�URY�ZYTUoSPP`T���_Y �iU\Y^UiUXWYU�_UhfTQU�
UX[g�PU_UXP`a�VShfTG�Q�iU\Y^UWH�ZYWQPf�̂ZVUbU\�̀hUTPYRY�
XT`X\S�ZVQmYbQ[�ZYb�WYPUj�W�^`XoUa�T`X\QH�WSWS]�^�
R\ShSm�VSXXfbWS�ZVUbX[S^\]U[X]�PU\UZYa�Q�bQWYaG�Q�[YRbS�C �
PS�XiSX[gU�\QH�PS�RYVU�C �YP�X[SPY^Q[X]�PUZVUW\YPP`T�Q�
VS^PYbfoP`TH�WSW�Q�URY�_YR�

� �^�Y_eUTD[Y�PU�YXfcbSa[U��[S__S�X\QoWYT�X[VYRY��
�SWQU�X\fiSQ�PS�ZVYT`X\U�PUVUbWQG�Qh�bS\gPUaoURY�ZYF
^UX[^Y^SPQ]�_fbU[�^QbPYH�i[Y �Q�XY�TPYa�ZVQW\diQ\YXg�PUF
i[Y �ZYbY_PYU�



%&��� �;�	� 1"5���� ��2!�

�
�����"� �WQ[H�ZVQY_VU[UPP`a�X[Y\g�bYVYRYa�

jUPYaH�_`\ �bYX[S^\UP�W�_YV[f�'1UWYbS8H�ZYF
X\U�iURY�_`\Q �ZVYbU\SP�̀^XU�[U�YZUVSjQQ�X�
VShVf_SPQUT�Q�ZYb[]RQ^SPQUT�[foQH�Y�WY[YV`m�
fcU�o\S�VUigH�^W\diS]�^`iUVZ`^SPQU�%UaF

bU\g_UVRXWYa�_YiWQH�Q\Q�WfhY^S��1YWS�iSX[g�WYTSPb�̀_`\S �
hSP][S�k[QT�bU\YTH�bVfRQU�Y[[SXWQ^S\Q�ZVYig�_YiYPWQH�ZY�

TUVU�[YRY�WSW�YPQ�hSZY\P]\QXg�XZUVTSjU[YTG�Q�WYRbS�ZYbYF
oU\ �XVYWH�XZUVTSjU[�_`\ �PSb\UcSeQT�Y_VShYT�ZYbRY[Y^\UP�
W�^`[SZ\Q^SPQdHC �Y�WY[YVYT�PQcU�� ‡

"m\SbQ^oQXgH�YP�X[S\�[^UVbU[gH�Q�WYRbS�]�^TUX[U�X�PUF
XWY\gWQTQ�[Y^SVQeSTQ�fXU\X]�ZUVUb�_Y\goYa�^SPPYa�!YPF
X[SP[QPSH�PSZY\PUPPYa�XZUVTSjU[YTH�]�X�fbQ^\UPQUT�f^QF
bU\H�i[Y �YP�hSX[`\�WYTWSTQH�WY[YV`U�Z\S^S\Q�^�UeU�PU�hSF
[^UVbU^oUa�^\SRU���ST �ZYVfiS\YXg�VShTQPS[g�k[Q�WYTWQH�
i[Y_` �YPQ�XPY^S�X[SPY^Q\QXg�cQbWYX[gd��#[Y�hS�X\SbWYUH�
i[Y �hS�SVYTS[PYU�hSP][QU@��U �fbQ^Q[U\gPYH�i[Y �^�ZVUcPQU�
^VUTUPS�XZUVTSjU[�X\S^Q\X]�WSW�\fioUU �WYXTU[QiUXWYU�
XVUbX[^Y��!SW�YP�YiQeSU[@�WSW�XT]RiSU[@�WSW�YX^UcSU[@�
Q�WSWYa�f �PURY�hSZSm@�1YRVfhQ�̂^�PURY�VfWQ�^XURY�PS�PUF
XWY\gWY�TQPf[H�]�ZYif^X[^Y^S\H�i[Y �ZS\gj` �f�TUP]�XbUF
\S\QXgH�WSW�f[VQH�Q�bScU�PSiS\Q�WSW�_fb[Y�_` �Qh^Q^S[gX]�
Q�XWVfiQ^S[gX]�^�WY\gjS�

� �XQb]�[ST�PS�ZS\f_UH�PUZVQPfcbUPPY�XWVUX[Q^�PYRQH�
ZYX\U�[YRY�WSW�]�bY\RY�PSbV`^S\X]�hS�\U_UbWYaG�PSX\ScF
bS]Xg�[UZUVg�[UTH�WSW�XZYWYaP`�PSbY�TPYd�XQPQU�PU_UXS
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Q�WSW�\URWY�Q�PUX\`oPY�XWY\ghQ[�^ZUVUb�XfbPY�ZYb�if[g �
^hbf[`TQ �ZSVfXSTQG�WfZS]�VfWQ�TYQ�TUcbf�k[Qm�T]RWQmH�
PUcP`m�WYTgU^�XRfX[Q^oUaX]�[WSPQH�[Y\gWY�i[Y �XY[WSPPYa�
Qh�ZSmfiUa�^\SRQG�if^X[^f]H �WSW�YPQ�VSXmYb][X]�f �TUP]�ZYb�
ZS\gjSTQH�QXZfXWS]�ZVQ�k[YT�TSX\]PQX[`a�XYWH�[YiPY�XYF
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>� —�RY�WY� S=\] �TSXXQ^PS]�WSTUPPS]�W\SbWSH�^

; � PSVfoUPQU�^XUm�Y_`iSU^H�XYXUbX[^fU[�X�bf_YT
Q�ZUPgWYa��!ScU[X]H�i[Y �PS�bUVU^]PPYa�ZS\f_U�fX[SPY^\UPS�
ZUVUPUXUPPS]�X�ZY\]�ZUig�b\] �Y_cQRS�WQVZQiUa�

�S\Y[YZWS�VSXZY\YcUPS�TUcbf�lYWD�Q�RVY[DTSi[Ya�PS�XSF
TYT�ZVYX[YVPYT�fiSX[WU�ZS\f_`� ��QT_UVX�̀^�k[YT�TUX[U�
bU\Sd[�Qh�YXY_Y�[Y\X[`m�_VU^UPH�XZYXY_P`m�^`bUVcS[g�^UX�
jU\Ya�ZYX[VYaWQ�Qh�WQVZQiS�Q�Qh^UX[Q�Z\YeSbgd�^�bUX][g�
PS�^YXUTg�lf[Y^ �Q�^`XY[Ya�^�^YXUTg�lf[Y^� �"XPY^SPQU�XS\YF
[YZWQ�PU�fmYbQ[�ZYb�ZS\f_fH�YbPSWY�X[UP �̀UU�PSbUcPY�ZVQF
WVUZ\UP`�W�PUa�ZYXVUbX[^YT�[]cU\`m �cU\UhP`m�XWY_H�WY[YF
V`U�ZVQ^QPiQ^Sd[X]�ZV]TY�W�[QT_UVXST��1Y�_YWST�YPS�Y_F
oQ[S�bYXWSTQH�S�X^UVmf�f �PUU�PSmYbQ[X]�_Y\goYaH�ZYWS[`aH�
ZVYiPY�hSbVSUPP`a�\dW��!YRbS�WV`oWS�X�ZURY�XP][SH�R\SF
hST�^SoQT�Y[WV`^Sd[X]�YRVYTP`U�WY[\`�^�WY\QiUX[^U�
b^fm�Q�UTWYX[gd�^�PUXWY\gWY�_SVVU\Ua�WScb`a��� �ZUVUVF̀
^Sm�TUcbf�VS_Y[Ya�Qm�XYbUVcS[�^XURbS�^�PUY_`iSaPYa�
iQX[Y[U��"_`iPY �Qm�PSiQeSd[�T`\gP`T �WSTPUT�X�ZUXWYTH�
ZYWfbS�YPQ�PU�hS_\UX[][�^�XS\Y[YZWUH�X\Y^PY�XUVU_V]P`U�
ZfPoU^`U�iSoQ��� �PYiPfd �^Sm[f�X[SV`U�TS[VYX`H�ZY[UV] �̂
^X]WQa�X[`bH�hS_QVSd[X]�ZYbiSX�^�WY[U\H�i[Y_`H�X^UVPfF̂
oQXgH�^hbVUTPf[g�[ST�PUTPYRY���UVUbWY�X\fiSU[X]H�i[Y �b^YU�
TS[VYXY^H�hSP][`U�WScb`a�^�X^YUT�WY[\U�iQX[WYa�Qm�ZY\QF
VY^SPPYRY�Pf[VSH�iUVUh�Qm�cU\UhP`U�fX[S�ZY^UV]d[�bVfR�
bVfRf�XST`U�XYWVY^UPP`U�X^YQ�T`X\Q�� bUXg�[SWcU�Ym^S[`D
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^SU[�iU\Y^UWS�R\f_YiSaoUU�TS[UTS[QiUXWYU�VShbfTgU���TUPF
PY�^�\U^YT�WY[\U�'1UWYbS8H�ZYWS�T`\gP`a �WSTUPg�fXUVbPY�
YZQX`^S\�^YWVfR�TUP]�XZQVS\QH�TPU�^ZUV^`U�Y[WV`\X]�[Y[ �
hSTUiS[U\gP`a�RUYTU[VQiUXWQa�lSW[H�i[Y�^X]WYU�[U\YH�
XWY\gh]eUU�ZY�jQW\YQbUH�PSZVQTUVH�TYa�T`\gP`a �WSTUPgH�
_fbfiQ �Y[ZfeUPP`TH�Qh�\d_Ya�[YiWQ�YZfX[Q[X]�^PQh�hS�
YbPY�Q�[Y�cU�^VUT]�

�X\Q�Y[Yb^QPf[g�XZUVUbQ�hSX\YPWfH�Y[WVYU[X]�WQVZQiF
PS]�X[UPS�XS\Y[YZWQ�X�b^fT] �cU\UhP`TQ�fX[g]TQ�ZUiUaH�
ZVQmYb]eQTQX]�ZV]TY�ZYb�WY[\STQ��2X[g]�k[Q�XPS_cUP�̀
[]cU\`TQ �cU\UhP`TQ�b^UVjSTQ��� �b\] �[YRY�i[Y_` �XQ\gF
PUaoQa�cSV�[YZYW�PU�ZUVUbS^S\X]�ZS\f_UH�XPQhf�ZYb�WQVZQiF
PYa�W\SbWYa�fX[VYUP�TU\WQa�VUhUV^fSVH�WY[YV`a�iUVUh�WSF
PS\H�ZVY\YcUPP`a�ZYhSbQH�ZYX[Y]PPY�PSZY\P]U[X]�^YbYa�
X�[SWYa�cU�XWYVYX[gdH�X�WSWYa�YPS�Y[[fbS�QXZSV]U[X]��Q F
WSWQm�b`TYmYbY�̂[ST�PU[H�b`T �Qh�[YZYW�^`mYbQ[�ZV]TY�iUVUh�
Y[^UVX[Q]�^�hSbPUa�X[UPU��� �[UZUVg�bS^Sa[U�Q�T` �X�^STQ�^UVF
PUTX]�PUTPYRY�PShSb�

�`\Y �YWY\Y�bU^][Q�iSXY �̂^UiUVSH�WYRbS�[YZWQ�'1UWYbS8�
bY\cP` �_`\Q �^ZUV^`U�hS�k[Y�Z\S^SPQU�_`[g �ZVQ^UbUP`�^�bUaF
X[^QU���SXZYV]cS[gX]�k[QT�bU\YT�ZY\SRS\YXg�^[YVYTf�ZYF
TYePQWf�C ��[S__f�

C ��f �WSWH�^XU�RY[Y^`I��YRbS�\dW�bY\Ya�Q�hSZfXWSa[U�
UU��*aH�WYWH�ZYbcQRSa�[YZWQ�

*[Y �_`\Y �PU[VfbPY�XbU\S[gH�ZY[YTf�i[Y �WYVS_U\gP`a�Z\Y[F
PQW�^�[UiUPQU�^XURY�Z\S^SPQ]�hSZQmQ^S\�[fbS�X[VfcWQ��
 bUXg�PSbY�XWShS[gH�i[Y �PS�WQ[Y_YajU�YRYPg�XS\Y[YZYW�\Qog �
ZYPSiS\f�ZVQmYbQ[X]�VSh^YbQ[g�bVY^STQ��$VY^S�QXZY\ghfF
d[X] �[Y\gWY�b\] �XWYVUaoURY�VShcQRSPQ]�YXPY^PYRY�[YZ\Q^SH�
[Y�UX[g�\QX[Y �̂XS\SH�ZYiUVPU^oQm�Q�X^UVPf^oQmX]�ZYX\U�
^`[YZWQ�Q�[UZUVg�fcU �QTUPfUT`m�'RVSWXYa8�Q\Q�'Y\Sbg]TQ8H�
^�WY[YV`m�^XUD[SWQ�YX[SU[X]�hPSiQ[U\gPYU�WY\QiUX[^Y�cQVS��
�TUPPY�k[QTQ�'Y\Sbg]TQ8�Q�ZYbbUVcQ^Sd[�YRYPg�^�ZUiSm��
1YbY_PY�fZQ[SPPYTf�TfiUPQWf�PS�WYX[VU�Q\Q�ZVQ_URoUTf�
W�XSTYXYccUPQd�TQhSP[VYZfH�WQ[H�_fbfiQ �YbPScb �̀^YXZ\SF
TUPUPH�XST�X\fcQ[ �XU_U�[YZ\Q^YT�Q�RYVQ[�XY_X[^UPP`T�YRPUT��
5S\g �[Y\gWYH�YP�PU�ZYR\YeSU[�XY_X[^UPPYRY�b`TS@�ZY[YTf�
i[Y �^b`mS[g�k[Y[�b`T �C �XfeUU�TfiUPQUG�S�^XU�VS^PY�^b`mS[g�
URY�ZVQmYbQ[X]H�bS�i[Y �[ST@�WSWYUD[Y�^VUT]�^` �ZVYX[Y�cQF
^U[U�^�PUT��"P �Y[bSU[�PU^`VShQTY�RPfXP`T�XTVSbYTH�^VYbU�
[YRYH�i[Y �X[YQ[H�PS^UVPYUH�ZY_\QhYX[Q�Y[�QPbfQX[XWQm�ZYRVUD
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_S\gP`m�WYX[VY^��"P�ZSmPU[H�WSW�\U^YU�WV`\Y��fbPYRY�
bP]H�YP�X\fcQ[ �bYWShS[U\gX[^YT�XfeUX[^Y^SPQ]�ZVUQXF
ZYbPUa�

! �ZY\fPYiQ�[YZWQ�VS_Y[S\Q�^Y^Xd���` �fcU�Y[bU\Q\Q�
WQ[Y^YU�T]XY�Y[�WYX[UaH�ZSVfXS�_`\Q �VSXZVS^\UP`H�^U[UV�
X^UcU\H�Q�TVSW�PSb�ZfX[`PP`T �YWUSPYT�X[Y]\ �PUZVYR\]bP`a��
�Y �^VUT]�Y[�^VUTUPQ�cSbP`U�]h`WQ�Z\STUPQ�ZVQPQTS\QXg�
\QhS[g�k[f �[gTfH�^`V`^S]Xg �Qh�hSWYZiUPP`m�ZUiP`m�Y[^UVF
X[Qa�Q�YhSV]]�X^U[YT�WScb`a�WSPS[H�WScbfd�XPSX[gH�WSW�
_fb[Y�_` �ZY�PQT�_UcS\�ZVYX\S^\UPP`a�RVUiUXWQa�YRYPg��
� �RYV]eQa�WYVS_\g�oU\ �^XU�^ZUVUb�Q�^ZUVUbH�X\Y^PY�ZYX\SPF
P`a �PUfTY\QTYa�VfWYa�PS�X[VSoPYU�bU\Y�TUX[Q���SW�RVfF
cUPP`U�bUR[UT�Q�XUVYa�_VQRQ�Y[^ScPYRY�RQbVQY[S�!SPSVQXS�
^`o\Q �Qh�RS^SPUa�ZYb�ZYWVY^YT�PYiQH�PUX]�PS�TSi[Sm�^TUX[Y�
ZSVfXY�̂Ym^SiUPP`U�Z\STUPUT�ZY\Y[PQeSH�VQPf\QXg�ZV]F
TY�PS�[fVUjWQU�lVURS[`�Q�XZS\Q\Q�Qm�^�YbPYT�YRVYTPYT�
ZYcSVU�

!V`oWS�\dWSH�XP][S]�X^UVmfH�\UcS\S�[UZUVg�ZUVUb�
[YZWSTQH�[YiPY�WSTQPPS]�Z\Q[S�ZUVUb�YiSRYT��� �PS�PUa�^`F
VQXY^`^S\QXg�SbXWQU�[UPQ�]h`iPQWY^DRSVZfPUVY^H�PUQhTUPF
P`m�WYiURSVY^�WQ[Y_YajS��"RVYTP`TQ�^Q\STQ�PS�b\QPP`m�
oUX[Sm�YPQ�hS_VSX`^S\Q�oQZ]eQU�WfXWQ�XS\S�^�WQZfiQU�
WY[\`�Q\Q�^YVYoQ\Q�ZYb�PQTQ�YRYPgH�[SW�i[Y �fhWQU�]h`WQ�
Z\STUPQ�^`\U[S\QH�hTU]XgH�Qh�[YZYWH�PYVY^]�fjUZQ[g�Qm�hS�
PYRQ��� �b`T �fRVdT`TQ�W\f_STQ�fPYXQ\X]�ZVYig��� �^X]WQa�
VShH�WYRbS�WYVS_\g�ZYb_VSX`^S\Y�PS�^Y\PUH�WQZ]eUU�TSX\Y�
^XZ\UXWQ^S\YXg�^�WY[\SmH�X\Y^PY�mY[U\Y�bYX[S[g�Qm�VShRYV]F
iUPP`U�\QjS��� �PSZVY[Q�̂VSXWV`[`m�[YZYWH�f�ZVY[Q^YZYF
\YcPYRY�WYPjS�oQVYWYa�bYeS[Ya�Z\Q[`H�X[Y]\ �oZQ\g��"P �
X\fcQ\ �WYVS_U\gP`T�bQ^SPYT���S �PUT�Y[b`mS\Q�^Sm[UPP`U�
^�ZUVUV`^Sm�TUcbf�VS_Y[YaH�XQbU\QH�fX[S^Q^oQXg�^�WVSXPYU�
ZUW\Y�[YZYW�Q�bY�_Y\Q�Y_cQRS]�R\ShS���m�YRVf_U\`U�\QjSH�
ZYWV`[`U�[UZUVg�UeU�WYZY[gd�Q�ZY[YTH�Qm�^XW\YWYiUPP`U�
_YVYb�̀Q�PUYcQbSPPY�]VWQa�]h`iUXWQa�_\UXW�hf_Y �̂[Y�Q�
bU\Y�^`X[fZS\Q�^bVfR�Qh�[gT` �^�ZVQifb\Q^YT�X^U[U�YX\UF
ZQ[U\gPYRY�Z\STUPQ��� �WYRbS�YPQ�VSXXWSh`^S\Q�bVfR�bVfRf�
Y�X^YQm�_Uh_YcP`m�ZYmYcbUPQ]mG�WYRbS�X\Y^STQ�^UXU\g]�
^U\Q�X^YQ�cf[WQU�VSXXWSh`G�WYRbS�Qm�bQWSVXWQa�mYmY[�
^hT`^S\ �]h`WSTQ�W�PU_fH�ZYbY_PY�Z\STUPQ�Qh�ZUiUaH�S�^ZUF
VUbQH�f�[YZYWH�RSVZfPUV�̀Y[iS]PPY�VShTSmQ^S\Q�YRVYTF
P`TQ�hf_SX[`TQ�^Q\STQ�Q�iUVZSWSTQG�^`\ �^U[UVH�TYVU�^Y\D
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PY^S\YXgH�Q�XfbPY�X[YPS\YH�hSV`^S]Xg�PYXYT�^�^Y\PUH�PY�^XU�
^ZUVUb�Q�^ZUVUb�PUX\Y�X^YU�WVSXPYU�ZUW\Y�^�iUVPY[f�TYV]�Q�
PYiQ�Q�RV`h\Y�X�ZVUhVUPQUT�_U\fd �WYX[g�Q�^�]VYX[Q�^`_VSX`F
^S\Y�Qh�ZSX[Q�_U\fd �ZUPfHC �[YRbS�'1UWYb8H�\U[]eQa �^�XSTfd�
iUVPY[f�[gT` �X�RVfhYT�bQWSVUaH�Y[]RiUPP`a�Z\STUPUT�Q�PS�
mYbf�XcQRSdeQa�TUV[^YU�[U\YH�_`\ �X\Y^PY�hVQTYU�^YZ\YeUF
PQU�_UhfTQ]�X^YURY�WYTSPbQVS�

�SWQT�WShS\X]�YP�TPUH�WYRbS�] �X[Y]\ �hS�o[fV^S\YT �Q�bY\F
RQU�iSX` �_UhTY\^PY�PSZVS^\]\�ZY�^Y\PST�TYa�YRPUPP`a�WYF
VS_\g���ST �YWVfcUPP`a�[gTYaH�] �[Y\gWY�Y[iU[\Q^Ua�^QbU\H�
WSW�WVSXP`H�WSW�_UhfTP`H�WSW�ZVQhVSiPY�cf[WQ�^XU�YX[S\gF
P`U���Qb�k[Qm�_UXY^XWQm�[UPUaH�oP`V]deQm �ZUVUbY�TPYa�
PSZY\Y^QPf�^�b`TfH�PSZY\Y^QPf�^�YRPUH�ZYVYbQ\�ZYb�WYPUj�
^�bfoU�TYUa�XmYbP`U�^QbUPQ]H�WSW�[Y\gWY�]�ZYbbS\X]�[Ya�
hSRSbYiPYa�XYP\Q^YX[QH�i[Y �^XURbS�Y^\SbU^S\S�TPYd�^�ZY\F
PYig�hS�Vf\UT�

� �[f �XSTfd�PYig�ZVQW\diQ\SXg�XY�TPYa�YbPS�YiUPg�X[VSPF
PS]�pQ�ZY�XUa�bUPg�PUY_r]XPQTS]q�^Ueg��"iPf^oQXg �Y[�WYF
VY[WYRY�XPSH�] �QXZ`[S\�TfiQ[U\gPYU�YefeUPQU�iURYD[Y�PUF
ZYZVS^QTYRY���fTZU\g �Qh�WQ[Y^Ya�iU\dX[QH�PS�WY[YV`a�] �
YZQVS\X]H�fbSVQ\�TUP]�^�_YWG�^�foSm�f �TUP]�VShbS\X]�R\fF
mYa�Rf\�ZSVfXY^H�hSZY\YXWS^oQmX]�PS�^U[VfG�R\ShS�TYQ�
^VYbU�_`\Q �Y[WV`[`G�W�[YTf �cU�XY�XPS�] �X[S\�ZS\gjSTQ�_UXF
XYhPS[U\gPY�VSX[]RQ^S[g�^UWQ��� �^XUD[SWQH�i[Y �_` �] �PQ�bU\S\H�
WYTZSXSH�ZY�WY[YVYTf�] �bY\cUP�_`\ �bUVcS[g�WfVXH�ZUVUbY�
TPYa�PU�_`\YG�S�^Ubg�^XURY�[Y\gWY�TQPf[f �PShSb�]H�WScU[X]H�
VShR\]b`^S\�WSV[foWf�ZVQ�VY^PYT�X^U[U�PSW[YfhPYRY�lY F
PSV]���Y �[UZUVg�ZUVUbY�TPYa�^bVfR�PU�X[S\Y�PQiURYH�WVYTU�
PUZVYR\]bPYa�[gT`H�if[g �_\UbPUdeUa�ZY�^VUTUPST�Y[�WVSXF
P`m�^XZ`oUW��� �PSb�^XUT�k[QT�^�bfoU�TYUa�^YhY_\SbS\Y�WSF
WYUD[Y�^\SX[PYU�YefeUPQUH�_fb[Y �_`X[VY�\U[]eQa �k[Y[�ZVUbF
TU[H�PS�WY[YVYT�] �X[YdH�iUT�_` �YP�^�bUaX[^Q[U\gPYX[Q�Pa�
_`\H�_UcS\�PU�W�bS\gPQT�RS^SP]T�^ZUVUbQH�S�fmYbQ\�ZVYig�
Y[�^XUm�RS^SPUa�ZYhSbQ�XU_]���]cU\YU �XT][UPPYU�if^X[^YH�
ZYbY_PYU�if^X[^f �XTUV[QH�Ym^S[Q\Y�TUP]���fWQ�TYQ�XfbYVYcF
PY�fjUZQ\QXg�hS�VfTZU\gH�Q�ZVQ�k[YT�TPU�ZYifbQ\YXgH�_fb[Y �
YP�WSWQTD[Y�iSVYbUaXWQT�XZYXY_YT�ZUVU^UVPf[�hSbYT�
PSZUVUb�

�YcU�TYa@�i[Y �cU�k[Y�X\fiQ\YXg�XY�TPYdI�C �ZYbfTS\�]� �
� �^bVfR�]�ZYP]\n�^Y�^VUT]�WYVY[WYRY�XPS�]�ZY^UVPf\X]�Q�
X[Y]\ �[UZUVg�\QjYT �W�WYVTUH�S�XZQPYa�W�PYXf�Q�WYTZSXf��� �[Y
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cU�TRPY^UPQU�] �Y_YVY[Q\X]�PShSb�Q�Ub^S�fXZU\�ZVQ^UX[Q�WYF
VS_\g�W�^U[VfH�WY[YV`a�PUTQPfUTY�_` �URY�ZUVU^UVPf\��!SW�
VSbYX[PYH�WSW�ZVQ][PY�YX^Y_YcbUPQU�Y[�X^UVmrUX[UX[^UPP`m�
RS\\djQPSjQa�k[Ya�PYiQ�Q�Y[�XTUV[U\gPYa�YZSXPYX[Q�Yif F
[Q[gX]�hS�_YV[YT@

�U �R\]bQ�X\QoWYT�bY\RY�^�\QjY�YRPdH�Y�iU\Y^UW@��U �
bVUT\QH�ZY\YcQ �̂VfWf�PS�o[fV^S\@��U �ZY^YVSiQ^SaX]�XZQF
PYa�W�WYTZSXfG�X\foSaX]�fWShSPQa�[Y\WPf^oURY�[U_]�^�_YW�
VfTZU\]G�PU�bY^UV]a�QXWfXX[^UPPYTf�YRPdH�^�WVSXPYT�_\UXWU�
WY[YVYRY�^XU�WScU[X]�cf[WQT�� S^[VS�^�ZVQVYbPYT�X^U[U�
XY\PjS�XPY^S�_fbf[ �]XP`TQ�PU_UXSG�[UmH�W[Y�TU[S\X]�WSW�
_UX�^�]h`WSm�SbXWYRY�Z\STUPQH�hSV]�ZYWScU[�^�QPYTH�WfbS�
_Y\UU�T]RWYT�YX^UeUPQQG�ZVUWVSXPYU�hY\Y[YUH�VSbYX[PYU�
XY\PjU�C �UbQPX[^UPP`a�ZVS^bQ^`a�X^U[YiG�^XU�ZVYiUU�C �
\Ycg@

"bPSWY�Q�XY\Pjf �PU�XZV][S[g�PQ�RQ_\`m�[YZUa��QVRQPQQH�
PQ�_YRYT�ZVYW\][Ya�VQTXWYa�!STZSPgQH�PQ�_UXWVSaPUa��S F
mSV`H�PU�XZV][S[g�[`X]iQ �TQ\g�ZfX[`Pg �Q�ZUiS\Ua�ZYb�\f F
PYa���U �XZV][S[g�XY\Pjf �YWUSP�C �[UTPfd �X[YVYPf�PSoUa�
Z\SPU[`H�YWUSPH�WY[YV`a�ZYWV`^SU[�k[f �Z\SPU[f�PS�jU\`m�
b^U�[VU[Q���Y[ �ZYiUTf�[Y[ �XTUV[P`aH�^�WYT�_Y\goU�^UXU\g]H�
iUT�XWYV_QH�XTUV[P`a�k[Y[�PU�TYcU[�_`[g �ZVS�̂C YP�
\Q_Y�\QjUTUVH�\Q_Y�ZVYX[SW�

�Y �cU�XSTYU�Y[PYXQ[X]�Q�W�WPQRST���ST`T �ZVS^bQ^`T�
Qh�\dbUa�_`\ ��fc ��WYV_Q�Q�ZVS^bQ^UaoS]�Qh�WPQR�C �
�Y\YTYPY �̂�WW\UhQSX[H�[YPWS]H�iUWSPPS]�X[S\g�RYV]��
'�XU �C �XfU[S8������ �2ZV]TYU�k[Y�X\Y^Y�PU�Y^\SbU\Y�UeU�
jU\QWYT�PUmVQX[QSPXWYa�TfbVYX[gd��Y\YTYPS���Y �[Y[H�W[Y�
hS�^UVX[f�Y_mYbQ[�_Y\gPQj` �Q�[dVgT`H�W[Y�XZUoQ[�ZY_`X[VUa�
ZUVUa[Q�iUVUh�W\Sb_QeUH�W[Y�ZVUbZYiQ[SU[�VShRY^SVQ^S[g�
Y_�YZUVUH�S�PU�Y_�SbUG�[Y[H�W[Y�!SfZUVSH�3PRSH�1SXWS\]�Q�
�fXXY�_Uh�VSh_YVS�hY^U[�m^YV`TQ�_UbP]WSTQ�Q�^Xd�X^Yd�
_UhhS_Y[Pfd�cQhPg�W\]PU[X]�QTUPUT��S_\UH�WSW�bYX[SF
[YiPY�fTPYRY�Q�ZY[YTf�^UXU\YRY�XYiQPQ[U\]HC �PU�bYX[YQP�
[SWYa�iU\Y^UWH�XQb]�PS�TYRQ\gPYT�WSTPUH�[VU^YcQ[g�
^TUX[U�X�R\f_YWYTfbV`T�WfbUXPQWYT��Y\YTYPYT�hU\UP`a�
ZYWVY^�X`VYa�Z\UXUPQ���Y �bScU��Y\YTYP�Q�[Y[�RYF
^YVQ[n�'#U\Y^UWH�X_Q^oQaX]�X�Zf[Q�VShfTSH�^Yb^YVQ[X]8�
p[Y�UX[gH�ZYWfbS�YP�cQ^q�'^ �XY_VSPQQ�TUV[^UjY^8���U �ZYbbSF
^Sa[UXg�cU�iSVST�YRP]H�QPSiU�YP�^SX�Qhf^UiQ[H�fTUV[^Q[H�WSW�
_`\Y �^�[f �PYig�XY�TPYa�
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�feUX[^fU[ �TfbVYX[gH�WY[YVS]�UX[g�XWYV_gG�PY�UX[g�
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RPUhbQ[X]�Wk[XWQ\\XWQa�YVU\H�WY[YV`a�TYcU[�X�VS^PYa�
\URWYX[gd�YZfXWS[gX]�^�[UTPUaoQU�feU\g] �Q�XPY^S�^hT` F
^S[g�Qh�PQm�W�PU_UXSTH�[UV]]Xg�^�XY\PUiP`m�ZVYX[YVSm��� �
bScU�UX\Q�YP�^X‘�^VUT]�\U[SU[�^�feU\gUH�feU\gU�k[Y�^�RYVSmG�
[SW�i[Y �WSW�_` �PQhWY�PQ�XZfX[Q\X]�RYVP`a�YVU\H�^XU�VS^PY�
YP�YX[SU[X]�^`oU �bVfRQm�Z[Qj�PS�VS^PQPUH�mY[]�_` �[U�
ZSVQ\Q�^�^`oQPU�
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 $2��� �^` �YX[S^Q[g�XS\Y[YZWQ�'1UWYbS8�Q�

XZfX[Q[gX]�^�Wf_VQWH�RbU�XZ][�ZYb^Sm[UPP`UH�^ST�
PS�TQPf[f �ZYWShS\YXg�_`H�i[Y �^` �PSmYbQ[UXg�^�hSF
\Q[Ya�X^U[YT�RVY_PQjUH�RbU�ZYWY][X]�WYVY\Q�Q�
^U\gTYcQH�ZVQiQX\UPP`U�W�\QWf�X^][`m� ��Y[ �YPQ�
\UcS[�ZUVUb�^STQ�ZYb�[VUmRVSPP`TQ�X^YbSTQ�bf_Y^`m�VSWH�
WScb`a�XZ]eQa�C �[YiPY�^`XUiUPP`a�Qh�WSTP]�Y_VSh�_UhF

TY\^Q]H�hS\Q[`a�X^U[YT�bUX][WS�\STZH�XQ]deQm�PSb�URY�
XYTWPf[`TQ�^UcbSTQ�� �

�S �[YVRY^YT�XfbPU�TSX\Y�b\] �TS[VYXS�[SWS]�cU�PU^QbS\gH�
WSW�WYVY\U^QPY�TY\YWY��"bU^SaX]�^�[UTPY[UH�Uog�^�[UTPY[UH�
^�[UTPY[U�^S\QXg�PS�WYaWf�C �^Y[�YPSH�TS[VYXXWS]�bY\]� �
�Y �WQ[Y_YaH�RYP]]Xg�hS�ZQeUa�b\] �X^U[SH�XST�cQ^U[H�WfF
ZS]Xg�^�X^U[U��!YaWS�URY�C �k[Y�\STZS��\\SbQPSH�Q�^�PUU�YP�
fW\Sb`^SU[X]�XZS[gH�[SW�i[Y �^�XSTYa�RfeU�PYiPYRY�TVSWS�
iUVP`a�WYVZfX�XfbPS�PUXU[�^�XU_U�jU\fd �Q\\dTQPSjQd�

1YR\]bQ[UH�WSW�hSZVYX[Y�ZYbm^S[`^SU[�WQ[Y\Y�̂^�RYVX[g�
^XU�X^YQ�\STZ` �C �ZVS^bSH�ZYbiSX�k[Y�\Qog�X[SV`U�l\SWYP`H�
Zfh`VgWQ�Q�_f[`\WQHC �PUXU[�Qm�W�TUbPYTf�iSPfH�RbU�YX[fF
cSd[ �TSX\YH�Q�PSZY\P]U[�[STH�[YiPY�WVfcWQ�k\UT�Qh�_YiYPWS��
� �ccU[ �YP�f �XU_]�iQX[UaoUU�Qh�TSXU\�^�PUY_VS_Y[SPPYT�QH�
X[S\Y�_`[gH�PUhSRV]hPUPPYT�^QbUG�cQbWYX[gH�PUbYX[fZPfd�
PQ�b\] �WSWQm�XY\PUiP`mH�\fPP`m �Q�h^UhbP`m�QhY_VU[UPQa�
PS�XfoU��"PS�X\SbWSH�[YiPY�WYVY^gU�TSX\YH�X_Q[YU�ZY�^UXPUH�
WYRbS�X^UcS�[VS^S�PS�SZVU\gXWQm�\fRSm��!Q[Y\Y^ �XST�YmYF
[Q[X]�hS�TSX\YT�b\] �X^YQm�\STZH�i[Y_` �_`[g �f^UVUPP`T�
^�URY�X^UcUX[Q�Q�PUZYbbU\gPYX[QH�WSW�Zf[UoUX[^UPPQW�^�ZVUF
VQ]m�XST�YmY[Q[X]�hS�bQiQPYa�XU_U�PS�fcQP�
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4 �25� �VSXXWSh`^S\Q�Y�[YTH�WSW�bYhYVP`U�PS�
TSi[Sm�hSTUiSd[�^U\QWYRY�\U^QSlSPSG�WSW�RYF
P][X] �hS�PQT�ZY�^YbP`T�ZSoP]T�Q�hS_Q^Sd[�w•�Y�
^�_UhbYPPYa�\YeQPUG�WSW�hS[UT�URY�o^SV[fd[ �
f �_YV[S�Q�Y_UhR\S^\Q^Sd[�Q�WSW�pPS�[YT�cU�YXF

PY^SPQQH�PS�WSWYT�^�_`\`U �^VUTUPS�hSZ\UiP`m�bU\�TSX[UVf�
bYX[S^S\SXg�YbUcbS�WShPUPPYRYq�URY�b\QPPYZY\`a�X�ZVYW\SbF
WSTQ�XdV[fW�X[SPY^Q[X]�XY_X[^UPPYX[gd�URY�ZS\SiSG�WSW�ZY�
ZVYoUX[^QQ�bY\cPYRY�^VUTUPQ�URY�ZYb^UVRSd[�WQZ]iUPQd�
^�WY[\Sm�Q�WSWH�ZYbY_PY��UbVSmfH��QXSmf�Q��^bUPSRYH�URY�
XZUVTSjU[H�TSX\Y�Q�WYX[g�^`mYb][�Qh�Z\STUPQ�PU^VUbQT`G�
[UZUVg�YX[SU[X]�hSW\diQ[g�ZYX\UbPdd�R\S^f�k[Ya�iSX[Q�YZQF
XSPQa�ZUVUXWShYTH�] �_` �XWShS\�C �^YXZU^SPQUTHC �VYTSP[QF
iUXWYa�ZVYjUbfV`�VSh\Q^WQ�URY�TSX\S�ZY�_YiWST�Q�XZfXWS�
Qm�^�[VdTH�Yif[Q^oQXg�^�WY[YVYTH�\U^QSlSP�XPY^S�^Yh^VSF
eSU[X]�^�X^YQ�VYbP`U�R\f_QP`H�XWY\gh]H�WSW�Q�ZVUcbUH�
ZYb�^YbYaG�PY�f^`@�i[Y_` �fc �PQWYRbS�PU�ZYbP][gX]�PS�ZYF
^UVmPYX[g�Q�PQWYRbS�fc �_Y\goU�PU�ZfXWS[g�lYP[SPY^�

�SX\YH�UeU�[UZ\YUH�VSh\Q^Sd[H�[YiPY�RYV]iQa�ZfPoH�ZY�
oUX[Q_SVVU\U^`T�_YiWSTG�Q�ZYWS�ZY\fPYiPYU�TYVU�ZYbF
_VSX`^SU[�WYVS_\g�PS�^Y\PSm�Q�o^`V]U[ �Qh�X[YVYP�̀^�X[YF
VYPfH�YRVYTP`U�_YiWQ�YbPS�hS�bVfRYa�fX[SPS^\Q^Sd[X]�
bPQeUT�W�bPQefH�QPYRbS�^bVfR�XV`^S]Xg�Q�RVYhPYH�[YiPY�
YZY\hPQH�ZUVUWS[`^S]Xg�ZY�YXW\Qh\Ya�ZS\f_UH�ZYWfbS�Qm�
PSWYPUj�PU�YX[SPY^][�TS[VYX`G�Q�ZY^Xdbf�VShbSU[X]�'X[fWH�
X[fWH�X[fW@8�C �k[Y�_gd[ �bUX][WQ�TY\Y[WY^H�ZY[YTf�i[Y �WScF
b`a �TS[VYX�[UZUVg�wš�„yy•|•„�M�ZVU^VSeSU[X]�^�_YiSVS�

M�1Y�bY\Rf�X\fc_` �p\S[�q�
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�SWYPUj�ZYX\UbP]]�ZQP[S�ZUVU\Q[S�^�_YiWfH�TSX\Y�YX[fF
cUPYH�Q�[YRbS�VSXZUiS[`^Sd[X]�_Y\goQU�\dWQH�PSX[Ucg�VSXF
ZSmPf[Y�Pf[VY�WYVS_\]H�Q�_YiWQ�fmYb][�^PQhH�i[Y_` �Y_VUX[Q�
ZYWYa�XVUbQ�^Y\P�TYVXWQm�

$U\Y�XbU\SPYH�WV`oWQ�\dWY �̂^Yb^YV]d[X]�PS�TUX[Y�Q�
RUVTU[QiUXWQ�hSbVSQ^Sd[X]G�[VdT` �[UZUVg�C �X\Y^PY�hSTfF
VY^SPPYU�ZYbZY\gU�

*[YH�bfTSU[X]�TPUH�YbQP�Qh�XST`m�hPSiQ[U\gP`m�TYTUP[Y�̂
^�cQhPQ�WQ[Y_YajS���URYbP]�ZS\f_` �UeU�X[Vf][X] �WVY^gd�
Q�cQVYTG�PS�X^]eUPPYT�^Yh^`oUPQQ�oWSPjU�̂RVfbYa�PS^SF
\UP` �WfXWQ�VSXZQ\UPPYa�WQ[Y^Ya�RY\Y^`G�^YWVfRH�[YiPY�^Y�
b^YVU�ZQ^Y^SVPQH�^S\]d[X] �_Y\goQU�VcS^`U�_YiWQG�Y[�b`TS�
XS\Y[YZYW�^XU�ZYVfiPQ�ZYWV`[`�WYZY[gd�Q�XScUaG�TS[VYX �̀
mYb][�X�PYR�bY�RY\Y^ �̀ZVYZQ[SPP`U�TSX\YTG�Q�^UXg�WYVS_\g�
fc �WScU[X]�PU�WYVS_\gH�S�XST�^U\QWQa�\U^QSlSPG�Q�ZY^Xdbf�
X[YQ[�YR\foQ[U\gP`a�RVYmY[�

�Y �ZVYmYbQ[�bUPgDbVfRYaH�^` �YXTS[VQ^SU[UXg�^YWVfRH�^` �
ZVQX\foQ^SU[UXg�C �WYVS_\g�WSW�_fb[Y�_` �[Y[�cU�XST`aH�
PY�PU�_fbg�ZUVUb�^STQ�^U\g_Y[Y �̂Q�XS\Y[YZWQH�^` �_` �ZYW\]F
\QXgH�i[Y �X[YQ[U�PS�ZS\f_U�[QmYRY�WfZUiUXWYRY�XfbPSH�PS�
WY[YVYT�WSZQ[SP�C bY[YoP`a �iQX[YZ\da���UY_VS_Y[SPP`a�
XZUVTSjU[�Y_\SbSU[�VUbWQT�YiQX[Q[U\gP`T�X^YaX[^YT���Y[ �
ZYiUTf�PS�WQ[Y_YajU�ZS\f_` �PQWYRbS�PU�_`^Sd[ �[SWQTQ�_UF
\`TQH�WSW�ZYX\U�'TSX\]PYRY�bU\S8H�WSW�f �PSX�RY^YV][��!VYTU�
[YRYH�Qh�hY\`H�XY_QVSUTYa�ZYX\U�XcQRSPQ]�^X]WQm�YX[S[WY^H�
_Uh�[VfbS�ZVQRY[Y^\]U[X]�YiUPg�WVUZWQa�eU\YWH�Q�UX\Q�
RbUDPQ_fbg�W�WYVS_U\gPYTf�_YWf�ZVQX[S\S�X\Qhg�Y[�WQ[Y^YRY�
_YWSH�UU�_`X[VY�fbS\]d[ �ZVQ�ZYTYeQ�k[YRY�eU\YWS��� �ZY�
lS\go_YV[ST�TS[VYX�̀X[SVS[U\gPY�ZVYmYb][X]�TYWV`TQ�
[V]ZWSTQH�^Yh^VSeS]�QT�Qm�ZUV^YPSiS\gPfd�iQX[Y[f� �!Y F
ZY[g�X�PQcPQm�XPSX[Ua�XiQeSd[���XU^YhTYcP`U�YVfbQ]�Q�
QPX[VfTUP[`H�_`^oQU�^�mYbfH�[SWcU�ZYb^UVRSd[�iQX[WU�
Q�f_QVSd[�X�R\Sh�bY\Ya���Y\goS] �WV`oWSH�[eS[U\gPY�^`T`F
[S]H�XPY^S�^Yb^YV]U[X]�PSb�XS\Y[YZWYaH�XWV`^S]�Qh�^Qbf�Y_S�
WY[\SG�^XU�_YiWQ�XZV][SP`H�[VYX`�X^UVPf[ �̀^�_fm[` �Q�f_VSF
P`G�S�WYRbS�^�VUhf\g[S[U�XY^TUX[P`m�Q�YbPY^VUTUPP`m�fXQF
\Qa�^XUa�WYTSPb`�Y[^U[X[^UPPYU�k[Y�bU\Y�ZYbmYbQ[�W�WYPjfH�
\dbQ�ZVQPQTSd[X]�hS�YTY^UPQU�XY_X[^UPP`m�[U\G�ZUVUYbUF
^Sd[X]�X�PYR�bY�RY\Y^ �̀^Y�^XU�X^UcUU�Q�PSWYPUj�^`mYb][ �PS�
_U\YXPUcPfd�ZS\f_fH�X^UVWS]�iQX[Y[YaH�[YiPY�cUPQmQH�ZYF
^`XWSWQ^S^oQU�ZV]TY�Qh�k\URSP[PYa�%Y\\SPbQQ�
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&URWQTQ�oSRSTQ�VSXmScQ^Sd[�YPQ�ZY�b^YU�Q�ZY�[VYU�^bY\g�
ZY�ZS\f_U�Q�^UXU\Y�_UXUbfd[�Y�RYX[QP`mH�bQ^SPSmH�WY^VSm�Q�
[YPWQm�_S[QX[Sm�C �PU�ZYWV`[g�\Q�ZS\f_f �WY^VSTQ�Q\QH�
TYcU[H�ZYb^UXQ[g�W�XPSX[]T�ZYV[gUV`G�bS�Q�PU�mfbY�_`H�TY\H�
_`\Y �_` �fX[VSQ^S[g�iSUZQ[Q]�ZVQ�\fPPYT�X^U[U�PS�^UVSPbU�
_SWS���X]WYU�fZYTQPSPQU�Y�^YV^SPQH�WYX[]m�Q�XS\U�^�ZVQXf[F
X[^QQ�k[Qm�VShbfoUPP`m�TYV]WY�̂_`\Y �_` �ZY�TUPgoUa�TUVU�
PSR\YX[gd��"PQ�Q�hPS[g�PQiURY�PU�hPSd[�Y_�k[Qm�^UeSmH�PS�
WY[YV`U�^` �Z`[SU[UXg�QhbS\UWS�PS^UX[Q�VShRY^YV���[fZSa[UG�
Q�ZYbS[g�XdbS�XS\lU[WQ@

�Y �ZYR\]bQ[Un�[STH�^�^`oQPUH�PS�^UVmfoWSm�^XUm�[VUm�
TSi[H�X[Y][ �[VYU�bYhYVP`m�Q�ZVQX[S\gPY�^`XTS[VQ^Sd[�^bS\Q

WQ[Y^H�WY[YV`UH�UX\Q�Qm�ZYaTSd[H�PUZVUTUPPY�YZ][g�hSZSiF
WSd[�X[SVQPPfd�bf_Y^fd �TU_U\g�Q�mY[g�RbUDPQ_fbg�bS�
YX[S^][�ZYX\U�XU_]�XS\gPYU�Z][P`oWY���TUPPY�[SWG�Q�bY�
iURY�cU�iSX[Y�X\fiSU[X]H�i[Y �ZYX\U�[]cU\UaoQm�[VfbY^H�
[]Pf^oQmX]�_Uh�ZUVUV`^S�bY_V`m�bU^]PYX[Y�oUX[g�iSXY^H�
WYRbSH�PU�hPS]�PQ�bP]�PQ�PYiQH�ZV]TY�Qh�^U\g_Y[SH�RbU�YPQ�
X�f[VS�bY�^UiUVS�RVU_\QH�PSbXScQ^S]Xg�bY�_Y\Q�^�hSZ]X[g]mH�
WQ[Y_YQ�X[fZSd[ �PS�ZS\f_fH�i[Y_` �[SXWS[g�YRVYTP`U�jUZQ�
Q�^YVYiS[g�[]cU\fd �\U_UbWfH�Q�Vf_Q[gH�Q�VUhS[gH�bS�ZVQF
[YT�UeU�hScQ^Y�ZYbcSVQ^S[gX]�Q�ZUigX]H�Y_\Q^S]Xg�ZY[YTH�
^�b^YaPYT�YRPU�C �[VYZQiUXWYRY�XY\PjS�Q�[VYZQiUXWYa�XS\YF
[YZWQG�hS[UTH�Ub^S�[Y\gWY�fXZUd[�YPQ�^`T`[g �XfbPY�Q�XPY^S�
PS^UX[Q�ZY^Xdbf�_UhfZVUiPfd�iQX[Y[fHC �WSW�iSX[Y�X\fiSU[F
X]H�i[Y �_UbP]RQH�hSX[URQ^S]�^YVY[PQW�iQX[Ya�Vf_SmQH�XPY^S�
X\`oS[ �Qh^UiP`a�W\Qin�DV�	��	 �	� �
���'�	��=E# �Q�^Y[�fcU �
YPQ�XPY^S�Z\`^f[H �i[Y_` �XVShQ[gX]�X�WQ[YTH�Q�^XU�PSiQPSU[X]�
XPSiS\S���YH�bVfhg]�TYQH�^Ubg�k[Y�C �iU\Y^UWYf_QaX[^Y@�$SG�
YbPSWY�[SWY^S�cQhPg���_Y �Ub^S�[Y\gWY�T`H�XTUV[P`UH�ZYX\U�
[]cWQm�[VfbY^�Qh^\UiUT�Qh�YRVYTPYa�[foQ �k[YRY�TQVS�[YF
\QWf�bVSRYjUPPYRY�XZUVTSjU[SH�XYbUVcSeURYX]�^�PUaH�S
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ZY[YT�X�f[YTQ[U\gP`T �[eSPQUT�YiQX[QT�XU_]�Y[�UU�XW^UVP`�
Q�PSfiQTX]�cQ[g�hbUXg�^�iQX[`m�XWQPQ]m�bfoQG�Ub^S�[Y\gWY�
fZVS^QTX]�T` �X�k[QTH�WSW�^bVfR�C �V�	��	 �	� �
���'�	��s �! �
bfm�PSo�X[VfUa�^hT`^SU[�^^`XgH�Q�T` �XPY^S�Z\`^UTH�i[Y_` �
XVShQ[gX]�X�QP`T�TQVYTH�Q�^X]�bVU^P]]�Vf[QPS�TY\YbYa�
cQhPQ�PSiQPSU[X]�XPSiS\S�

" �TU[STZXQmYhS@�" �1QlSRYVH�XWYPiS^oQaX]�^�XY\PUiPYa�
%VUjQQ�b^U�[`X]iQ �\U[�[YTf �PShSbG�^�ZVYo\YT�VUaXU�] �Z\`\ �
^TUX[U�X�[Y_Ya�^bY\g�ZUVfSPXWYRY�ZY_UVUcg]�C �Q�]H�bfVSWH�
fiQ\ �[U_]H�hU\UPYRY�dPjS�Q�ZVYX[YlQ\dH�WSW�XZ\UXPQ^S[g�
WYPj`@
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$�D�" �VSPgoU�fcU�RY^YVQ\YXg�Y�[YTH�i[Y �f �
�mS^S�_`\S �ZVQ^`iWS�VSXmScQ^S[g�^hSb�Q�^ZUF
VUb�ZY�oWSPjSTH�bU\S]�ZY^YVY[�̀f�PSW[YF
fhS�Q�f�RVY[DTSi[`G�PY�XVUbQ�TPYRYiQX\UPD�

{�P`m�ZVYiQm�ZYbVY_PYX[UaH�[VU_Y^S^oQm�QhF
\YcUPQ]H�PU�_`\Y �fZYT]Pf[YH�i[Y �QPYRbS�^Y�^VUT]�[SF
WQm�ZVYRf\YWH�UX\Q�TVSiP`U�VShbfTg]�Ym^S[`^S\Q�URY�X�
YXY_UPPYa�XQ\YaH�YP�QTU\�Y_`WPY^UPQU�bU\S[g�ZY�Zf[Q�
YX[SPY^WQ�^�Y_YQm�k[Qm�WVSaPQm�ZfPW[Sm�X^YURY�TSVoVf[S�
Q�X[Y][gH�Q�[ST�Q�[f[ �ZVQX[S\gPY�VShR\]b`^S]�YbQP�YZVUF
bU\UPP`a�ZVUbTU[�ZUVUb�XY_Ya��!YRbS�YP�hSbUVcQ^S\X]�f �
PSW[YfhSH�k[QT�ZVUbTU[YT�_`\S �hSYX[VUPPS]�X[VU\WS�WYTF
ZSXSH�PS�WY[YVfd�YP�PSZVS^\]\�X^Ya�^hR\]bH�Q�^hR\]b�URY�
VShQ\H�[YiPY�WYZgUH�YX[VQUT�X^YURY�Z`\WYRY�X[VUT\UPQ]G�
WYRbS�cUH�^YhY_PY^Q^�ZVYRf\WfH�YP�bYmYbQ\�bY�RVY[DTSi[�̀
Q�YX[SPS^\Q^S\X]�ZUVUb�PUdH�^XU�[Y[ �cU�URY�VSh]eQa�^hYVH�
WSW�ZVQWY^SPP`aH�hSX[`^S\�PS�ZVQ_Q[Ya�W�bUVU^f�hY\Y[Ya�
TYPU[UH�Q�^Qb�URY�^`VScS\ �^XU�[f �cU�[^UVbfd�VUoQTYX[gH�
_`[g �TYcU[H�[Y\gWY�X�ZVQTUXgd�QXX[fZ\UPPYRYH�X[VSX[PYRY�
cU\SPQ]�Q�bScU�WSWYaD[Y�PSbUcb`�

�Y �YbPScb �̀ZYf[VfH�YX[SPY^Q^oQXg�PS�Zf[Q�ZUVUb�bf_F
\YPYTH�YP�hSbUVcS\�^hR\]b�PS�QhY_VScUPQ]m�Q�PSbZQX]mH�
hSZUiS[\UPP`m�PS�PUTH�[YiPY�ZYZ`[S\X] �PS�k[Y[�VSh�^ZUV^`U�
X^]hS[g�Qm�[SaP`a�XT`X\�XY�X^YUa�_VUbY^YaH�PS^]hiQ^Ya�
T`X\gd� ��Ubg�WSWYaD[Y�XT`X\�[SQ[X]�^Y�^XUm�^UeSmH�QPSiU�
^XU�k[Q�^UeQ�TS\Y�iURY�X[Y][H�Q�XST�PSo�WVfR\`a�TQV�C �
PQiURY�PU�hPSiSeQa�WVfR\`a�Pf\g �Q�RYbUP�\Qog�PS�[YH�i[YD
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_` �Y[ZVS^\][g�URY�PS�ZVYbScf�^YhSTQH�WSW�mY\T`�ZYb�
�YX[YPYTH�Q�RS[Q[g�QT�[V]XQPf�RbUDPQ_fbg�PS��\UiPYT �
1f[Q�

*[Y[ �bf_\YP�_`\ �iQX[UaoURY�XSTYVYbPYRY�hY\Y[SH�^`V` F
[YRY�Qh�XSTYRY�XUVbjS�ZVUWVSXP`m�mY\TY^H�ZY�WY[YV`T�PS�
hSZSb�Q�PS�^YX[YW�X[UWSU[�^�hY\Y[YPYXP`m�ZUXWSm�PU�YbQP�
1SW[Y\��� �mY[g�[UZUVg�YP�_`\ �ZVQ_Q[�XVUbQ�VcS^iQP`�
cU\UhP`m�_Y\[Y^�Q�ZS[QP �̀TUbP`m�WYX[`\UaH�^XU�cU�Q�hbUXgH�
PUZVQWSXSUT`aH�PUbYX[fZP`a�^XUTf�PUiQX[YTfH�YP�XYmVSP]\�
X^Ya�kW^S[YVQS\gP`a�_\UXW��� �PUXTY[V]�PS�[Y�i[Y �URY�YWVfF
cS\Q�hbUXg�\dbQH�b\] �WY[YV`m�PU�XfeUX[^Y^S\Y�PQiURY�
X^][YRYH�Q�PU�^UbSdeQU�X[VSmS�_YcgURY�TS[VYX �̀[Y�Q�bU\Y�
ZVYmYbQ\Q�TQTY�PURYG�PUXTY[V]�PS�[Y�i[Y �bY\RQTQH�WSW�
cQhPgH�PYiSTQ�URY�YbU^S\S�RfX[S]�[gTSH�iUa�ZYWVY^�XWV`\�_` �
Y[�TQVS�\d_fd �^YVY^XWfd�^`\ShWfH�^XU�cU�WScb`a�PY^`a�
VSXX^U[�hSX[S^S\�bf_\YP�PS�[YT�XSTYT�TUX[UH�RbU�hSWS[�YX[SF
^Q\�URY�PSWSPfPU���_Y �k[Y[�bf_\YP�_`\ �YXY_UPP`aH�YP�ZVUbF
PShPSiS\X]�QPYaH�fX[VSoSdeUa�jU\QG�Q�XST`U�_UXZf[P`U�PS�
X^YaH�TS[VYXXWQaH�TSPUV�TYV]WQ�^XU�bY�YbPYRY�^QbU\Q�Q�ZYF
iQ[S\Q�^�PUT�[S\QXTSP��U\YRY�!Q[S���PYa �VSh�^�fP`\`U �iSX` �
PYiPYa�^Sm[ �̀YPQ�^U\Q�TUcbf �XY_Ya�Y�PUT�VShRY^YV`H�RSbS]H�
WYTf�YP�bYX[SPU[X]�Q�bYcQ^U[�\Q�URY�PY^`a�^\SbU\Uj�bY�
[YRY�bP]H�WYRbS�YP�XTYR�_` �URY�QX[VS[Q[g�

*[Q �^U\QiUX[^UPP`U�hY\Y[`U�TYPU[ �̀3cPYa ��TUVQWQ�ZYF
mYcQ�PS�TUbS\Q��Y\PjS �Q\Q�PS�WVfR\`U�hPSiWQH�^`_Q[`U �^�
ZST][g�Y�WVSXY[Sm�[VYZQWY^�� bUXg�Q�ZS\gT`H�Q�WYh`DS\gZSF
RSH�Q�^f\WSP`G�XY\PUiP`U�bQXWQ�Q�h^Uhb`G�WVfRQ�PU_UXPYa�
XlUV`�Q�VYRQ�QhY_Q\Q]H�Q�Z`oP`U �hPSTUPS�C �^XU�^�_Y\goQm�
WY\QiUX[^Sm�Q�^�WVSaPUT�VYXWYoUX[^UG�WScU[X]H�XSTY�bVSF
RYjUPPYU�hY\Y[Y�X[SPY^Q[X]�UeU�bYVYcU�Q�X^UVWSU[�UeU�YX\UF
ZQ[U\gPUUH�Y[[YRY�i[Y �ZVYo\Y�iUVUh�Qm�Qh`XWSPP`UH�ZYD�
QXZSPXWQ�ZYk[QiUXWQU�TYPU[P`U�b^YV`�

$f_\YP �'1UWYbS8�_`\ �WSW�VSh�YbPQT�Qh�]VWQm�Y_VShiQF
WY�̂[SWYRY�VYbS�QhbU\Qa��1Y�URY�WVfR\YTf�WVSd�o\Q �_fW^`n�
��ŠE��	�� �
�� ���E�

�H �ƒE	�
� ��[SWH�VYbQPS�
k[Ya�TYPU[`�ZYTUeS\SXg�^�XSTYT�jUP[VU�TQVSH�ZYb�^U\QWQT�
kW^S[YVYTH�Q�PSh^SPS�URY�QTUPUTG�UU�Y[\Q\Q�RbUD[Y�^��PbSmH�
?�X[VSPU�^UiPYRY�PUf^]bSdeURY�\U[S��� �Y_VST\UPQQ�k[Ya�
PSbZQXQ�TYcPY�_`\Y �^QbU[g�WSWYUD[Y�ZYbY_QU�[VUm�RYVP`m�
^UVoQPG�Qh�YbPYa�_Q\Y�Z\ST]H�PS�bVfRYa�^`XQ\SXg�_SoP]H�
X�[VU[gUa�WVQiS\�ZU[fmH�Q�X^UVmf�Qm�SVWYa�Ym^S[`^S\Q�hPSWQ
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hYbQSWS�X�Qm�Y_`iP`TQ �WS_S\QX[QiUXWQTQ�QhY_VScUPQ]TQH�
S��Y\PjU �C �W\diU^Ya�WSTUPg�C �WSW�VSh�^X[fZS\Y�^�[YiWf�
VS^PYbUPX[^Q]�ZYb��UXSTQ�

1UVUb�k[Ya�kW^S[YVQS\gPYa�TYPU[Ya�X[Y]\ �[UZUVg��mS^H�
Q�hbUXg�PU�Qh_URPf^oQa�ZYX[YVYPPQm�^hYVY^�

C ��X[g �i[YD[Y�PUQhTUPPY�kRYQX[QiUXWYU�^�RYVP`m�^UVF
oQPSmH�Q�^�_SoP]mH�Q�^Y�^XUm�ZVYiQm�^U\QWQm�Q�^Yh^`oUPP`m�
ZVUbTU[SmG�X[YQ[�^hR\]Pf[g�PS�k[Q�[VQ�ZQWSH�ZVUQXZY\F
PUPP`U�\djQlUVY^Ya�RYVbYX[Q��!VUZWS]�_SoP]�C �k[Y��mS^G�
^f\WSP�C �k[Y��mS^G�Y[^ScPS]H�PUfX[VSoQTS]H�ZY_UbYPYXF
PS]�Z[QjS�C �k[Y�[YcU��mS^G�^Y�^XUT��mS^G�Q�XST�k[Y[�WVfRF
\`a �WfXYW�hY\Y[S�C �\Qog�Y_VSh�QPYRYH�UeU�_Y\UU�WVfR\YRY�
oSVSH�WY[YV`aH�ZYbY_PY�^Y\oU_PYTf�hUVWS\fH�WScbYTfH�
W[Y�^�PURY�ZYR\]bQ[X]H�ZYWSh`^SU[�URY�XY_X[^UPPfd�hSRSF
bYiPfd �Xf[g���U\QWQ�[Vfb` �C �cS\WQ�Z\Yb` �b\] �[YRYH�W[Y�
[VU_fU[H�i[Y_` �TQV�VShRSbS\�UUG�TQV�PU�TYcU[�VShRSbS[g�
XSTYRY�XU_]���bSU[X]�TPU�XUaiSXH�i[Y �f�k[YRY�iUWSPPYRY�
XY\PjS�WSWYaD[Y�_SRVY^`a�\QWG�PY�i[Y �k[YI�WYPUiPY@�YPY�^mYF
bQ[�ZYb�hPSW�_fVg�C �ZYb�hPSW�VS^PYbUPX[^Q]@�S�^Ubg�^XURY�
[Y\gWY�oUX[g�TUX]jU �̂PShSb�YPY�^`WS[Q\YXg�Qh�ZVYo\YRY�
VS^PYbUPX[^Q]�ZYb�"^PYT��"[ �_fVQ�W�_fVU@��f �i[Y �cH�_fbg�
[SW���YcbUPP`a�^�TfWSmH�iU\Y^UW�bY\cUP�cQ[g�^�[UVhSPQ]m�
Q�fTUVU[g�^�_Y\UhPQ���f �i[Y �cH�_fbg�[SW@��` �UeU�ZY[]RSF
UTX]�X�[Y_YaH�_UbS��1fX[g �_fbU[�[SWH�ZfX[g�_fbU[�[SW�

C ��QbPYH�PU�ZS\giQWQ�lUQH�PY�WYR[Q�bg]^Y\S�iUWSPQ\Q�
k[f �TYPU[fH�YX[S^Q�̂PS�PUa�XY�^iUVSoPURY�bP]�X^YQ�Y[ZUF
iS[WQHC �ZVY_YVTY[S\�XU_U�ZYb�PYX��[SV_UWH�ZUVURPf^oQXg�
iUVUh�lS\go_YV[� C ��[SVQW�X\Y^PY�iQ[SU[�fcSXPfd �PSbF
ZQXg��S\[SXSVS��+�PQ�VShf�PU�ZVQXTS[VQ^S\X]�W�TYPU[U��
�Y[ �YP�fmYbQ[�^PQhG�ZYabf�ZYR\]cf� ��UTPS]�bY\QPS�TUcbf �
[VUT]�^U\QiUX[^UPP`TQH�W�PU_f�fX[VUT\UPP`TQ�ZQWSTQH�k[Y�
ZYmYcU�PS�X^][fd �[VYQjf�^�XTf[PYT�hUTPYT�XQT^Y\U���SW�
^�k[Ya�bY\QPU��TUV[Q�_YR�YZY]X`^SU[�PSXH�Q�PSb�^XUT�PSoQT�
TVSWYT�ZYDZVUcPUTf�XQ]U[�XY\PjU�1VS^UbPYX[Q�YRPUT�TS]WS�
Q�PSbUcb`���X\Q�T` �YZfXWSUT�R\ShSH�T` �^QbQT�Z\UXPU^U\fd�
ZYi^f �[UTPYa�bY\QP`G�PY�X[YQ[�PST�ZYbP][g�RY\Y^fH�Q�XY\PjU�
XZUoQ[�X�ZVQ^U[YT�PS^X[VUif�PSoUTf�^hYVf��"bPSWY�^Ubg�
^U\QWYU�XY\PjU�PU�ZVQ_gUog�PS�YbPYT�TUX[UH�Q�UX\Q�^�ZY\F
PYig�T` �^hbfTSUT�QXWS[g�URY�f[UoUPQaH�PSZVSXPY�_fbUT�T` �
oSVQ[g�^hYVYT�ZY�PU_UXST@�*[S�TYPU[S�RY^YVQ[�XY�TPYa�
TfbV`TH�PURVYTWQTH�ZVS^bQ^`T�Q�^XU�cU�RVfX[P`T�]h`WYT�
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+�bY\cUP�YX[S^Q[g�UUH�i[Y_` ��X[QPS�PU�XTYR\S�ZVUbS[U\gXWQ�
ZYWY\U_S[g�TUP]�

C ��Y[ �ZYoU\�X[SV`a��YRY\HC �PSiS\��[S__ �X^Ya�TYPY\YR�
f �XS\Y[YZYWHC �WSW�YP�UU�VShR\]b`^S\H�SI�S�hS�PQT�Q��[SV_UW�
Y[YoU\�Y[�PUU�ZVYigG�Q�\QjS�f �PQm�f �Y_YQmH�XWScf�] �^STH�
XScUPUa�ZY�bU^][g�^�b\QPf�WScbYU��� �^XU�Y[[YRYH�i[Y �YPQ�
R\]bU\Q�PS�WfXYW�hY\Y[SH�WY[YV`aH�_fbg�YP�XUaiSX�f �TUP]H�
S�XST�] �PS��URVQ[]PXWYT�?Y\TU�Q\Q�^�!YV\QUVXY^Ya��h\f F
iQPUH�] �_` �\QiPY�bY\RY�VShR\]b`^S[g�PU�X[S\H�S�ZVYX[Y�ZY[VSF
[Q\��?T@�ZY�TYUTf�cS\WYTfH�PUZVYX^UeUPPYTf�TPUPQdH�k[Y�
bY^Y\gPY�X[VSPPY��1VQmYbQ\YXg�TPU�^Qb`^S[g�bf_\YP` �Q�^�
ZVUcPQU�VUaX`H�Q�X[SVQPP`U�QXZSPXWQU�bf_\YP`H�Q�bf_\YP` �
1UVfH�Q�bf_\YP` �#Q\QH�Q�bf_\YP` ��Y\Q^QQH�Q�bf_\YP` �
1YZS]PSG�^QbS\�] �[SWcU�PUTS\Y�hY\Y[`m�TYQbYVY^H�Q�ZQX[YF
\UaH�Q�$cYPY �̂Q�ZY\fbcYPY^H�Q�iU[^UV[gbcYPY^��� �i[Y �cU�
[ST�[SWYRY�ZY[V]XSdeURY�^�k[YT�kW^S[YVQS\gPYT�bf_\YPUI�
!\]PfXg �%Y\WYPbYaH�PSbY�XmYbQ[g�ZYXTY[VU[g@�*RUH�bS�hbUXg�
Q�^ZVS^bf�^X]WQU�hPSWQ�Q�ifbUXS@��Y[ �k[YH�X[S\Y�_`[gH�Q�UX[g�
[Y�XSTYUH�i[Y �X[SVQW��YfbQi �hY^U[�^�X^YUT�'�fWY^YbX[^U8�
hYbQSWYT�Q�i[Y �[YiPY�[SW�cU�QTUPfU[X]�^�WS\UPbSVUH�WY[YV`a�
\UcQ[�f �TUP]�^PQhf���mYcfDWS�] �hS�WS\UPbSVUTH�^Ubg�UX\QH�
WSW�RY^YV][H�TYcPY�^`h`^S[g �iUV[Ua�X�ZYTYegd��VQlTU F
[QWQ�$S_Y\\]H�PUZ\YmY�_` �ZYZ`[S[gX]�^`h^S[g�XT`X\�Qh�
k[Qm�hSRYRf\QP�X�ZYTYegd��SXXSifXU[XWYRY�iQX\UPPQWS��
�Y[ �YPSH�k[S�WPQRS���UZUVg�ZYXTY[VQT�� PSWQ�Q�ifbUXSG�
Q�XY\PjUH�YPY�^XURbS�XVUbQ�PQm��%TH�RTH�RTG�^Y[�YPQH�RY\f_F
iQWQH�^Y[�YPQH�cQ^`UH�^XU�WSW�YbQPHC �"^UPH�Q\Q��SVSPG�
�U\UjH�Q\Q��`WH�S�^Y[�C �\YZPQ�TYQ�R\ShS@�C �^Y[�Q�XSTQ��\Qh F
PUj`� �?YVYoY��� �XY\PjUH�YPY�ZUVUWS[`^SU[X]�XVUbQ�PQm��
�RSH�S�hbUXg�PS�TYPU[U�YPY�WSW�VSh�ZUVUXUWSU[�ZYVYR�TUcbf �
b^fT] �Qh�k[Qm�b^UPSbjS[Q�RYX[QP`mH�hSW\diUPP`m�^�YbPYT�
WVfRf���fH �WPQRSH�[`H�_VS[H�\UcQ�\fioU �hbUXgG�^STH�WPQRSTH�
^XURbS�X\UbfU[�hPS[g�X^YU�TUX[Y���` �RYbQ[UXg�PS�[YH�i[Y_` �
ZYX[S^\][g�PST�RY\`U�X\Y^S�Q�lSW[`H�PY�T`X\Q�C �k[Y�fcU �
PSoU�bU\Y���SW�i[Y �PS�k[YT�]�ZYWYPiQ\�X��SXXSifXU[XWQT�
WS\UPbSVUTH�Q�X�VfWY^YbX[^YT��YfbQiSH�Q�X��VQlTU[QWYa�
$S_Y\\]� � PSWQ�Q�ifbUXSH�SI�5S\gH�ZVS^YH�UX\Q�^�k[Qm�hPSF
WSm�PU[�PQiURY�ifbUXPYRYH�S�^�ifbUXSm�PQiURY�hPSiQ[U\gPYRY@�
�f[ �RbUD[Y�bY\cUP�_`[g �W\di �W�hSRSbWUG�ZYbYcbQ[UDWSG�[XDXDXH�
TQPf[WfG�UaD_YRfH�] �URY�VShbY_`\@�*aH�ZYX\foSaH�bf_\YPH�
[^Ya�hYbQSW�C �k[Y�cQhPg�iU\Y^UWS�^�YbPYa�WVfR\Ya�R\S^UG

0:0





Q�] �UU�XUaiSX�[U_U�ZVYi[fH�ZV]TY�X�\QX[S��� �PfH�!S\UPbSVgH�
QbQ�XdbS@��SiPUTn�^Y[�"^UPH�Q\Q��SVSPHC �VSXZf[P`a�ZUXH�
YP�Z\YbQ[�PSX�PS�hUT\UG�S�[f[ �cU��U\UjH�Q\Q��`WH�fcU �PSRYF
[Y^U�Q�XZUoQ[�Z`VPf[g �PSX�VYRSTQG�bS\goU�Qbf[��\QhPUj` �C �
[Y�UX[g�1YVYW�Q�$Y_VYbU[U\gG�T` �X[VUTQTX]�bYX[Qig�$Y_VYF
bU[U\QH�PY�[f[ �^bVfR�ZY]^\]U[X]��SW�Q�[]PU[�PSX�PShSbH�
S�hbUXgH�WSW�Qb[Q�Y[�$Y_VYbU[U\QH�\UcQ[�PS�bYVYRU�V`WSdeQa�
&U Ĉ YP�WfXSU[�PSX�^�]VYX[Q�Q�RVf_Y�fbSV]U[�\SZYa�ZY�
Z\UifG�T` �Ub^S�XZSXSUTX]�Y[�PURYH�Q�ZVQ^U[X[^fUT�$U^f@�
[Y�UX[g�PSof�ZUV^fd�\d_Y^gG�cUPQTX]�Q�XiQ[SUTH�i[Y �XiSF
X[\Q^` �PS^UWQH�WSW�^bVfR�ZUVUb�PSTQ�Yif[Q\QXg��UX` �C �
XiSX[gU�^h^UoUPY�Q�YWSh`^SU[X]�PUbYX[S[YiP`TG�T` �XQ\gPY�
RVfX[QT�Y_�k[YT�Q�^bVfR�WSW�ZYbZV`RPUT@�C �k[Y��WYVZQYP�
fcS\Q\ �PSX�XhSbQG�[YRbS�T` �ZVQPQTSUTX]�hS\UiQ^S[g�VSPfH�
Q�[f[ �C �ZgdDQ@�C �XY�^XUm�X[YVYP�\U[][ �^�PSX�X[VU\`G�k[Y�
�[VU\Uj �hS_S^\]U[X]�PS�bYXfRU��1VQmYbQ[X]�^`[SXWQ^S[g�
^YPhUPP`U�X[VU\`H�WSW�^bVfR�C �ZYX[YVYPQXg@�C �ZY]^\]U[X] �
[SVSP�!YhUVYRH�QPSiU�!YhU\G�YP�TiQ[X]�PS�PSX�XY�^XUm�PYR�
Q�hSo^`VQ^SU[�PSX�_YR�hPSU[�WfbSG�S�[ST��YbY\Ua�Y_VfoQF
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YPY�X\fiSaPY�Q�PU[QZQiPY�QH�hPSiQ[H�ZYVYcbUPY�YXY_`TQ�
ZVQiQPSTQH�WY[YV`U�T` �hbUXg�^XWV`\Q�Q�XUaiSX�UeU�ZY]XPQT�
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RY\\SPbXWQa�lY\QSP[�[VSW[Y^S\�Y�RY\\SPbXWQm�ZVYT`X\Sm�Q�
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ZVUPU_VUR\Q�X[Y\g�_\UX[]eQT�ZVQTUVYT���_YH�WSW�RY^YV][�
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RVU_Uj�PS�^U\g_Y[UH�TYcUog�hPS[g�Y�[YTH�i[Y �XYWV`[Y�f �
WQ[S�^�R\f_QPUI��\Q �fiUP`a ��[S__H�^hRVYTYhbQ^oQXg�PS�
oZQ\gH�iQ[S\ �^ST�\UWjQQ�ZY�SPS[YTQQ�WQ[YY_VShP`mI�Q�bUF
TYPX[VQVY^S\�SfbQ[YVQQH�ZYbP] �̂ZVQ�ZYTYeQ�\U_UbWQH�Y_VSF
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[Y\gWY�TYR\Q�XYhbS[g�XST`U�QhY_VU[S[U\gP`U�Qh�URY�ZYbbSPF
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QhVUhSP`�hSRSbYiP`TQ�QUVYR\QlSTQ�SVXSWQbXWQm�\U[YZQXUaG�
^�iUVUZU�cVUj` �ZYbbUVcQ^S\Q�PUfRSXQT`a�SVYTS[P`a�YRYPgH�
_fb[Y�_UXXTUV[PS]�WQ[Y^S]�RY\Y^S�^PY^g�^`ZfXWS\S�W�PU_UF
XST�X^YQ�[fTSPP`U�lYP[SP`H�S�fcSXPS]�PQcP]]�iU\dX[g �
_`\S �ZYbjUZ\UPS�W�^U[WU�Q�VSXWSiQ^S\SXg�PSb�TY\]eQTQX]H�
PSZYbY_QU�TUiS�PS�^Y\YXWUH�WY[YV`a�PUWYRbS�[SW�hSZfRS\�
$STYW\S�

*[Y �_`\Y �bQ^PYU�hVU\QeU���YeS�_`\S �hU\UPSH�[YiPY�TYm�
^�&gbQX[Ya�$Y\QPUH�bUVU^g]�X[Y]\Q�^`XYWQU�Q�PSbTUPP`UH�
^ZQ^S]�cQhPUPP`U�XYWQG�eUbVY�^YhbSdeS]�ZYi^S�\UcS\S�
^PQhfH�[YiPY�[WSjWQa�X[SPYWH�PS�WY[YVYT�PS[]Pf[ �Z`oP`a �
WY^UVG�Q�ZY_URQ�ZY\hfiQm�\Yh�XYX[S^\]\Q�^�PUa�lYPH�S�cQF
^`U�j^U[` �C �fhYV���XU�bUVU^g]H�^XU�Qm�Y[]cU\U^oQU�^U[^QG�
^XU�WfX[`H�^XU�ZSZYVY[PQWQ�Q�[VS^`G�ZY\P`a �hY^STQ�^YhbfmC �
^XU�_`\Y �Ym^SiUPY�PUfX[SPP`T�b^QcUPQUT���U\QWYU�XY\PjU�
^�WVfcU^U�\QX[gU�̂WShS\YXg�[WSjWQT�iU\PYWYTH�Z\U[feQT �
PUf^]bSUTfd�hU\UPg��" �[`H�fXUVbP`a�[WSi@�PU^QbQT`a�
[WSi@�C �YX[SPY^QXg�PS�TRPY^UPQU@�C �[Y\gWY�Y[^U[g�TPU@C �
WfbS�[UiU[�[^Y]�[WSPgI�WSWYa�b^YVUj�ZVUbPShPSiUPS�YPS�
fWVSoS[gI�W�iUTf�^XU�k[Q�PUfX[SPP`U�[Vfb`I �"[^UiSaH�
[WSi@�C �hSbUVcQ�X^Yd�VfWf@�C �YbPY�[Y\gWY�X\Y^Y@��U[� �
1YDZVUcPUTf�XPfU[�f[YWH�ZYDZVUcPUTf�Z\`^f[ �XY�X[SPWS�
fhYV`G�Q�X[VfQ[X]�PUQh_`^P`T�ZY[YWYT��j^U[SX[`a�WY^UV��
�YRD[WSiH�YP�hPSa�XU_U�[WU[G�Q�X[fW�Q�RfbUPgU�X[SPWS�YR\fF
oSd[ �URYH�[SW�i[Y �YP�Q�PU�X\`oQ[ �RY\YXS�XTUV[P`mG�Q�PSXH�
W[Y�R\]bQ[�PS�X[SPYWH�[YcU�YR\foSU[�URY�X[fW�Q�RfbUPQUG�
Q�\Qog�fbS\Q^oQXgH�fX\`oQT �T` �[`X]iQ �hS[UV]PP`m�RY\YF
XY^���Ubg�QTUPPY�[SW�Q�ZVYQXmYbQ[�PS�^XUm�PSX[Y]eQm�lS_ F
VQWSm�Q�hS^YbSm���\Y^SH�WY[YV`U�PU�X\`oP` �ZYb\U�WVf[]F
eQmX]�^S\Y^H�k[Q�cU�XST`U�X\Y^S�Y[iU[\Q^Y�h^fiS[ �hS�X[UF
PYaH�^`V`^S]Xg�PSVfcf�Qh�Y[WV`[`m�YWYP�ZYb^S\S��*[QT �
Zf[UT�_`\Y �VShY_\SiUPY�PUTS\Y�h\YbUaX[^���SW�_fbg�cU�
YX[YVYcUPH�Y�XTUV[P`a@�Q_Y�ZYWS�RfbQ[�Q�RVYmYiU[�TQVY^Ya�
X[SPYWH�TYRf[�_`[g �ZYbX\foSP`�QhbS\UWS�[^YQ�XST`U�XYF
WVY^UPP`U�T`X\Q�

� �^Y[�ZYXVUbQPU�hU\UPYRYH�Z`ofeURY �PUf[YTQTYa�cQhPgd�
[WSjWYRY�X[SPWS�^��VXSWQbXWYa�VYeU�\UPQ^Y�\UcS\�YRVYTF
P`aH�_U\`aH�X^]eUPP`a�XWU\U[�C �ZVShbP`a�WY\YXX���Y �PS

0-)



k[Ya�_UXWYPUiPYa�hU\UPYa�[WSPQH�i[Y �XZ\U[S\SXg�Q�RfbU\S�
^YWVfR�PURYH�XST�YPH�\UPQ^`a�RQRSP[H�WShS\X]�QXWfXP`T�
[WSiYTH�^UXg�f^Q[`a �\YhSTQH�X�WScb`T�TUX]jUT�hU\UPU]�
^XU�]ViU�Q�]ViU�Q�^XU�cU�YX[S^S]XgH�WSW�Q�ZVUcbUH�[Y\gWY�
XWU\U[YT��5QhPg�Y_^Q^S\S��TUV[gG��TUV[g�ZYbbUVcQ^S\S�
5QhPgG�fRVdT`a �_YRH�ZY^UPiSPP`a�X�dPYa�5QhPgdH�ZYVYF
bQ\�XU_U�^Y�X\S^f�k[Y�WfbV]^YU�bQ^Y�

�SW�^Y[H�WYRbS�^�XYZVY^YcbUPQQ�jSVX[^UPPYRY��VSPWY�
]�ZYXU[Q\�k[YRY�WQ[SH�f^QbU\�URY�iUVUZDS\[SVg�Q�PSb�PQT�
X[Vfd �QXWfXX[^UPPYRY�b`TSH�ZYb`TS^ofdX] �Y[[fbSH�Y[WfbS�
PUWYRbS�^h\U[S\�PSX[Y]eQa�lYP[SPH�]�ZYbQ^Q\X]H�ZYiUTf�
]h`iUXWQa�jSVUW�VSXXTS[VQ^SU[�jUVWY^g�WSW�kWhUTZ\]V�
X^YUa�WY\\UWjQQ���Y �YP�[Y\gWY�VSXXTU]\X]���eU �_Y\goU�
fbQ^Q\X]�]�[YTfH�i[Y �cVUj` �ZVY^YhR\SXQ\Q�k[f �b`TPfd �
X[Vfd�PSX[Y]eQT�WQ[Y^`T�lYP[SPYT��+�ZYmYbQ\�^hSb�Q�
^ZUVUb�^bY\g�XWU\U[SH�VShb^QPf\�^�X[YVYP�̀ZY\hfiQU�\Yh`H�
ZVYPQW�^Y�^Pf[Vg�TUcbf�VU_UV�Q�X�Zf[U^YbPYa�PQ[gd��VXSD�
WQb�̀bY\RY�_VYbQ\�Q�Z\f[S\ �XVUbQ�XfTVSiP`m�^Q[`m�WY\YPF
PSb�Q�[UPQX[`m�_UXUbYW���Y �W\f_YW�TYa�^XWYVU�ZYbYoU\�W�
WYPjfH�QH�X\Ubf]�ZY�_UiU^WU�PShSbH�] �^`oU\ �PSVfcf�^�[YT�
cU�TUX[UH�RbU�^YoU\��+�PU�^X[VU[Q\�^Pf[VQ�PQ�cQ^Ya�bfoQG�
PQiURYH�WVYTU�TUV[^`m�WYX[Ua�

�YRbSH�XVUhS^�hU\UP`a�ZVf[QWDVUaWfH�] �XPY^S�hS_VS\X]�
^Pf[Vg�XWU\U[SH�i[Y_` �ZVQX[fZQ[g�W�QhTUVUPQ]T���Y �cVUj` �
XW^Yhg�_YaPQj`�^�iUVUZU�VShR\]bU\QH�WSW�] �^`iQX\]\ �^`XY[f �
ZYX\UbPURY�VU_VS��'*[Y �UeU�i[Y �[SWYUI@�C �hS^YZQ\Q�YPQ�C �
!SW�XTUUog�[` �QhTUV][g�PSoURY�_YRSI�*[Y �PSoU�bU\Y@8

'1VUWVSXPYH�cVUj`HC �XYR\SXQ\X]�]� C �!SWY^S�cUH�ZYD�
^SoUTfH�URY�b\QPSI8��f[ �TUcbf�PQTQ�VShRYVU\X]�]VYX[P`a�
XZYV�WSXS[U\gPY�lf[Y^ �Q�bdaTY^G�YPQ�ZVQP]\QXg�bf_SXQ[g�
bVfR�bVfRS�cUh\STQ�ZY�RY\Y^UH�fbSV`�Rf\WY�Y[bS^S\QXg�^�
YRVYTPYT�iUVUZUH�S�]H�^YXZY\ghY^S^oQXg�fbSiP`T �X[UiUF
PQUT�Y_X[Y][U\gX[^H�_`X[VY�hSWYPiQ\�X^YQ�QhTUVUPQ]�

�Uhf\g[S[` �k[Qm�QhTUVUPQa�] �PSTUVUP�[UZUVg�YZf_\QWYF
^S[g���Y �ZVUb^SVQ[U\gPY�PUY_mYbQTY�hSTU[Q[gH�i[Y �ZVQ^YF
bQ[g�^`T`o\UPP`U �jQlV` �] �^XU�VS^PY�_` �PU�XTYR��1Y[YTf �
i[Y �XfeUX[^fU[�jU\`a �V]b�XWU\U[P`m�S^[YVQ[U[Y^H�W�WY[YV`T�
^` �TYR\Q�_` �Y_VS[Q[gX]H�i[Y_` �ZVY^UVQ[g�TYQ�bSPP`U��%YF
^YV][H�PSZVQTUVH�i[Y �^�SPR\QaXWYT�RYVYbU�%f\\UH�YbPYT�Qh�
WQ[Y_YaP`m�ZYV[Y�̂k[Ya�X[VSP`H�PSmYbQ[X]�&U^QSlSPQD�
iUXWQa�TfhUaH�RbU�mVSPQ[X]�PUXWY\gWY�Y[\QiP`m�Y_VShjY^
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ZY\YXS[QWY^�Q�bVfRQm�WQ[YY_VShP`m���S^P`T �Y_VShYTH�WSW�
] �X\`oS\H�^��SPiUX[UVXWYT�TfhUU�^��gdD%UTZoQVU�PSmYbQ[F
X]H�WSW�f[^UVcbSd[ �^\SbU\gj` �TfhU]H�'UbQPX[^UPP`a�^��YUF
bQPUPP`m��[S[Sm �XY^UVoUPP`a�kWhUTZ\]V�%VUP\SPbXWYRYH�
Q\Q��UiPYRYH�!Q[S8���S\Y �k[YRYH�^��PR\QQH�^��YVWoQVXWYT�
RYVYbWU�ZYb�PSh^SPQUT��kV[YPD!YPX[k_\�^�XY_X[^UPPYX[Q�
f �PUWYURY�XkVS�!\QllYVbS �!YPX[k_\S�QTUU[X]�XWU\U[�WSF
oS\Y[SH�ZVS^bS�^UXgTS�fTUVUPP`m�VShTUVY^H�PU�[Y�i[Y �
RQRSP[XWQa�WQ[�TYURY�bVfRS�jSVgWS��VSPWY�

�%

"_S�WQ[SH�WY[YV`T�ZVQPSb\UcS\Q�k[Q�b^S�XWU\U[SH�ZYF
ZS\Q�^�VfWQ�[UZUVUoPQT�X^YQT�^\SbU\gjST�PS�YbQPSWY^YT�
YXPY^SPQQ���SVg��VSPWY�hS^\SbU\�X^YQT�WQ[YTH�ZY[YTf�i[Y �
[SW�UTf�hSmY[U\YXgH�S�XkV�!\QllYVb �C �ZY[YTf�i[Y �_`\ �
\YVbYT�Q�RYXZYbQPYT�[Um�TUX[��!Q[ �XkVS�!\QllYVbS �^UXg�VSF
hY_VSP�ZY�WYX[YiWSTG�[SW�i[Y �^�PUTH�X\Y^PY�^�_Y\goYT�WYF
TYbUH�TYcPY�Y[WV`^S[g�Q�hSWV`^S[g�^XU�WYX[P`U�ZY\YX[QC �
VShb^QRS[g�VU_VSH�_fb[Y�RQRSP[XWQa�^UUVH�C �Q�jU\`a �bUPg�
WSiS[gX]�PS�PQcPUa�iU\dX[Q��"X[SU[X]�[Y\gWY�PS^UXQ[g�
hSTWQ�PS�URY�b^UVQ�Q�X[S^PQ�Q�YZVUbU\Q[g�\Q^VUaPYRY�\SWU]H�
i[Y_` �[Y[H�ZY_V]WQ^S]�X^]hWYa�W\diUa�PS�ZY]XUH�^YbQ\�ZY�
hS\ST�_fbfeQm�ZYXU[Q[U\Ua���kV�!\QllYVb �bfTSU[�ZY\YF
cQ[g�ZY�b^S�ZUPXS�hS�^mYb�PS�Rf\Wfd�RS\UVUd�XZQPPYRY�
mVU_[SG�[VQ�ZUPXS�hS�ZVS^Y�ZYX\foS[g�kmY�^�ZUeUVU�TYhcUiWS�
Q�oUX[g�ZUPXY^�hS�^YhTYcPYX[g�ZY\d_Y^S[gX]�PUXVS^PUPP`T�
^QbYT�X�WSoS\Y[Y^YRY�\_S�
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�ShTUV �̀XWU\U[SH�WY[YV`U�]�PSTUVUP�hbUXg�ZVQ^UX[QH�
hSQTX[^Y^SP`�TPYd�xw‰€u}•–M�X�TYUa�XY_X[^UPPYa�ZVS^Ya�
VfWQH�RbU�YPQ�_`\Q �^`[S[fQVY^SP`�ZY�TYUa�ZVYXg_UH�ZYXWY\gŒ�
Wf�^�[Y[ �_fVP`a �_VYb]iQa�ZUVQYb�TYUa�cQhPQ�f �TUP]�PU�_`\Y �
QPYRY�PSbUcPYRY�XZYXY_S�XYmVSPQ[g�X[Y\g�jUPP`U�X[S[QX[QF
iUXWQU�X^UbUPQ]���Y �[SW�WSW�TUX[S�f �TUP]�_`\Y �TS\YH�ZYF
[YTf �i[Y �]�mY[U\�UeU�YX[S^Q[g�ZY�^YhTYcPYX[Q�WSWYaD[Y�
fiSX[YW�PUQXZQXSPP`T�b\] �YbPYa�ZYkT`H�WY[YVfd�] �WSW�VSh�
[YRbS�XYiQP]\H�]�PU�X[S\�f[VfcbS[g �XU_]�\QoPQTQ�bdaF
TSTQG�bS�Q�^YY_eUD[Y�bY�bdaTY^�\Q�[f[H�RbU�VUig�QbU[�Y�ZYbF
\QPP`m�VShTUVSm�WQ[SI

M�$YX\Y^PYH�X\Y^Y�^�X\Y^Y�p\S[�q�
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�::�:�°�� ���5$� �^XURY�]�mYif�ZVQ^UX[Q�hbUXg�YbPY�

iSX[PYU�XYY_VScUPQU�Y[PYXQ[U\gPY�cQ^Ya�
TSXX�̀\U^QSlSPSH�iUa�XWU\U[�PST�XUaiSX�
ZVUbX[YQ[�^`X[S^Q[g�PSZYWSh��"PY�PSZVSoQF
^SU[X]�XSTY�XY_Ya�Q�TYcU[�UeU�PST�hbUXg�ZVQF
RYbQ[gX]�

�YR\SXPY�TYQT�[eS[U\gP`T �ZYbXiU[STH�iSX[QiPY�YXPY^SPF
P`T �W�[YTf �cU�PS�bSPP`m�WSZQ[SPS��WYVX_QH�ZY\SRS^oURY

XUTgbUX][�[YPP�^UXS�^�XSTYT�WVfZPYT�RVUP\SPbXWYT�WQ[UH�
QTUdeUT�oUX[gbUX][�lf[Y^ �^�b\QPfG�XYR\SXPY�TYQT�[eS[U\g F
P`T �ZYbXiU[STH�ZY^[YV]dH�PSQ_Y\UU�WVfZP`a�WSoS\Y[H�PSF
XiQ[`^SdeQa �TUcbf�^YXgTgdbUX][gd�Z][gd �Q�bU^]PYX[S�
lf[STQ �^�b\QPf�Q�_Uh�TS\YRY�XYVYW�lf[Y^ �^�Y_m^S[U�^�XSTYT�
[Y\X[YT�TUX[UH�[SWYa�WSoS\Y[�bY\cUP�QTU[g�ZY�WVSaPUa
TUVU�bU^]PYX[Y�[YPP�^UXfG�[SW�i[YH�UX\Q�ZVQP][gH�i[Y �PS�
YbPf�[YPPf�ZVQmYbQ[X]�[VQPSbjS[g�iU\Y^UWH�[Y�^`mYbQ[H�
i[Y �YP�hS^UbYTY�ZUVU^UXQ[�PSXU\UPQU�jU\Ya�bUVU^PQ�X�[`X] F
iUa�X[S�Y_Q[S[U\]TQ�

1YbfTSa[UDWSH�XWY\gWY�TYhRY�̂PfcPY�^ZV]igH�[YiPY�^YF
\Y^�^�YbPf�fZV]cWfH�b\] �[YRYH�i[Y_` �k[Y[�\U^QSlSP�mY[g�PS�
aY[f �ZYbbS\X]�ZVUbX[S^\UPQd�XfmYZf[PYRY�iU\Y^UWS@

1YXWY\gWf�]�fcU�^X]iUXWQ�bUTYPX[VQVY^S\�ZUVUb�^STQ�
URY�iUVUZH�b`mS\YH�iU\dX[gH�hf_`H�m^YX[H�\Y_H�Z\S^PQWQ�Q�
ZVYiQU�iSX[QH�TPU�[UZUVg�YX[SU[X]�[Y\gWY�^`bU\Q[g�[YH�i[Y �
ZVUbX[S^\]U[�PSQ_Y\goQa�QP[UVUX�^�URY�PUZVQWV`[YT�XWUF
\U[U���Y �[SW�WSW�RQRSP[XWQa�iUVUZ�hSPQTSU[�X[Y\g�YRVYTD
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Pfd �bY\d �Y[�Y_eUa�b\QP` �XWU\U[SH�[SW�WSW�YP�ZVUbX[S^\]U[�
XY_Ya�PSQ_Y\UU�X\YcPfd �URY�iSX[g�Q�[SW�WSW�^�k[Ya�R\S^U�
Y�PUT�XY^UVoUPPY�PU�_fbU[�^PY^g�fZYT]Pf[YH�C �WVSaPU�PUY_F
mYbQTYH�i[Y_` �^` �ZYX[Y]PPY�bUVcS\Q�URY�^�ZST][Q�Q\Q�ZYb�
T`oWYaH�QPSiU�f �^SX�PU�XYhbSX[X]�ZVS^Q\gPYRY�ZVUbX[SF̂
\UPQ]�Y_Y�^XUa�WYPX[VfWjQQH�W�VSXXTY[VUPQd�WY[YVYa�T` �
ZVQX[fZSUT�

� �b\QPf�WSoS\Y[Y^`a�XWU\U[�PS�YX[VY^U��VSPWU�PSXiQF
[`^S\ �XUTgbUX][�b^S�lf[SG�S�k[Y�hPSiQ[H�i[Y �^�ZY\PYT�Y_\SF
iUPQQ�Q�cQ^Ya�ZVY[]cUPPYX[Q�YP�QTU\�bU^]PYX[Y�lf[Y^ �
b\QP`G�ZY[YTf�i[Y �XWU\U[�WQ[S�ZVYQRV`^SU[H�ZY�XVS^PUPQd�
X�VShTUVSTQ�[U\SH�YWY\Y�YbPYa�Z][Ya���h �k[Qm�XUTQbUX][Q�
b^fm�lf[Y^ �ZVQTUVPY�b^SbjS[g�ZVQmYbQ\YXg�PS�iUVUZ�X�
iU\dX[gd �Q�[Y\gWY�Z][gbUX][�C �PS�XST�ZYh^YPYiPQW��� �W�
ZYh^YPYiPQWf�PS�fiSX[WUH�hSPQTSdeUT�[VU[g�Y[�URY�b\QP`H�
_`\S �ZVQWVUZ\UPS�TYePS]�WVfR\S]�WYVY_WS�VU_UVH�XYbUVF
cS^oS]�PUWYRbS�^XU�URY�cQhPUPPY�^ScP`U�YVRSP`�

*[S �PUY_r][PS]�RVfbPS]�W\U[g�^TUX[U�X�b\QPP`TH�VY^P`T�
ZYh^YPYiP`T�X[Y\_YTH�bS\UWY�Y[mYb]eQT�Y[�PUU�ZV]TYa�
ZY\YXYaH�YiUPg�PSZYTQPS\S�TPU�YX[Y�̂_Y\goYRY�WYVS_\]�
PS�X[SZU\]mH�^�WY[YVYT�[Y\gWY�b^SbjS[g�RY\`m�oZSPRYf[P`m�
VU_UV�fXZU\Q�^X[S^Q[g�^�WQ\gH�[YViSeQa�ZYhSbQ�b\QPP`TH�
Y_PScUPP`T�_VU^PYT�

�U_UV�_`\Y �ZY�bUX][Q�X�WScbYa�X[YVYP`��1UV^YUH�UX\Q�
XiQ[S[g�Y[�oUQH�QTU\Y�oUX[g�lf[Y^ �^�b\QPfG�^[YVYUH�[VU[gU�
Q�iU[^UV[YU�_`\Q �WScbYU�PUTPYRY�b\QPPUU�ZVUb`bfeURYH�
WYPiS]�Z][`TH�YbPQT�Qh�jUP[VS\gP`m�VU_UVH�PSXiQ[`^SdF
eQT�^YXUTg�lf[Y^ �X�PUXWY\gWQTQ�bdaTSTQ��"X[S\gP`U �VU_VS�
ZYX\UbY^S[U\gPY�fTUPgoS\QXgH�YWSPiQ^S]Xg�bUX][`T�Q�ZYF
X\UbPQTH�QTU^oQT�^XURY�[Y\gWY�Z][g�lf[Y^ �X�PU_Y\goQT��
�Y\eQPS�Qm�^�YXPY^PYT�XYY[^U[X[^Y^S\S�b\QPU���UP[VS\gF
P`U�VU_VS�_`\Q �PSQ_Y\UU�^`RPf[`TQ� �!YUDRbU�PS��VXSWQbD�
XWQm�YX[VY^Sm�Qm�ZUVUWQb`^Sd[�^TUX[Y�ZUoUmYbP`m�TYX[QF
WY�̂iUVUh�PU_Y\goQU�VUiWQ�

�SXXfcbS]�Y_�k[Qm�VU_VSmH�] �PU�TYRf�^PY^g�PU�QXZ`[`^S[g �
QhfT\UPQ]�ZY�ZY^Ybf�[YRY�Y_X[Y][U\gX[^SH�PUYbPYWVS[PY�
fcU �fZYTQPS^oURYX]�^�k[Ya�WPQRUH�i[Y �XWU\U[�WQ[S�bS\UWY�PU�
XYY[^U[X[^fU[�X^YQTQ�YiUV[SPQ]TQ�URY�cQ^YTf�[f\Y^Qef� �
�STYU�b\QPPYU�VU_VY�^�[VSPWY^XWYT�XWU\U[U�ZVQmYbQ\YXg�
ZVQ�cQhPQ�PS�XST`a�[Y\X[`a �fiSX[YW�Y_\SiUPPYa�Z\Y[gd �
WQ[Y^Ya�[foQ� ��foS �k[YRY�WQ[S�QTU\S�^�fWShSPPYT�TUX[UH

 ��



bY\cPY�_`[gH�PU�TUPUU�oUX[PSbjS[Q�lf[Y^ �[Y\eQP`H�^�[Y�
^VUT]�WSW�XYY[^U[X[^fdeUU�VU_VY�C� \Qog�^YXUTg�X�PU_Y\gF
oQT���[S\Y �_`[gH�^U\QiQPS�VU_VS�[Y\gWY�PSZY\Y^QPf�Y[VSF
cS\S�hbUXg�QX[QPPfd�^U\QiQPf�cQ^YRY�[f\Y^QeS� �� �bS\goUH�
[STH�RbU�]�^QbU\�[UZUVg�ZUVUb�XY_Ya�\Qog�RY\`a�mVU_U[H�
ZVUcbU�^XU�_`\Y �Y_UVPf[Y�ZYWVY^STQ�Qh�TPYRQm�[YPP�
Z\Y[QH�TfXWf\Y^H�WVY^Q�Q�^Pf[VUPPYX[Ua���eU �bS\goU�]�
^QbU\�PS�TUX[U�oQVYWQm�Z\S^PQWY^�b^U�_UXZYV]bYiP`U�
WfiWQ�_U\`m�XfX[S^Y^G�S�[STH�RbU�PSmYbQ\QXg�PUWYRbS�TSXF
XQ^P`U�Q�^U\QiUX[^UPP`UH�PY�_UXWYX[P`U�m^YX[Y^`U�\YZSF
X[QHC �PQiURYH�ZfX[YU�TUX[Y@
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!SW�cU�_UhPSbUcPY�Q�R\fZY�XY�X[YVYP�̀VY_WYRYH�PUQXF
WfoUPPYRY�iU\Y^UWSH�ZYbfTS\�]H�Z`[S[gX] �ZYX[Qig�k[YRY�
ifbUXPYRY�WQ[S�ZYXVUbX[^YT�VShR\]b`^SPQ]�URY�T‘V[^YRYH�
WfjURY�YX[Y^SH�\UcSeURY�^�k[Ya�TQVPYa�VYeU���U[� ��Y\gWY�
^�RfeU�XTUV[U\gP`m�YZSXPYX[UaG�[Y\gWY�^�^YbY^YVY[UH�ZYbF
P][YT�]VYX[P`TQ�fbSVSTQ�URY�m^YX[SG�[Y\gWY�^�TYVUH�_UhF
bYPPYTH�_Uh_VUcPYTH�TYcPY�ZYhPS[g�cQ^fd �QX[QPf�Y�^U\QF
WYT�WQ[U�^Y�^XUT�^U\QWY\UZQQ�URY�Y_\SiUPQ]�

1UVUabUTH�YbPSWYH�W�XZQPPYTf�mVU_[f��#[Y_` �ZVUbX[SF
^Q[g�URY�PSQ_Y\UU�PSR\]bP`T�XZYXY_YTH�\fioU �^XURY�_fbU[H�
UX\Q�T` �ZVQ�ZYTYeQ�ZYbrUTPYRY�WVSPS�^hRVYTYhbQT�^XU�
ZYh^YPWQ�X[YaT]�YbQP�PS�bVfRYa��$U\Y�k[Y�PU�X\QoWYTD[Y�
XWYVYU���Y �[UZUVgH�WYRbS�^XU�RY[Y^YH�YWSh`^SU[X]H�i[Y �YP�
XQ\gPY�XTSmQ^SU[�PS��\UWXSPbVQaXWQa�X[Y\Z�1YTZU]H
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� �PUT�^�Y_eUa�X\YcPYX[Q�XYVYW�X�\QoPQT�ZYh^YPWY^H�
PU�XjUZ\UPP`m�TUcbf�XY_Yd��"PQ�\UcS[�^�XWU\U[UH�[YiPY�
YRVYTP`UH�RVf_Y�[UXSPP`U�_\YWQ�WSTUPPYa�W\SbWQH�Y_VShfdF
eQU�XfVY^`U�\QPQQ�RY[QiUXWYRY�oZQ\]� ��ST`a �_Y\goYa�ZYhF
^YPYW�C �^�XVUbPUT�Y[bU\U�C �QTUU[�_Uh�TS\YRY�[VQ�lf[S �^�
oQVQPf�Q�_Y\UU�iU[`VUm�^�^`XY[f� ��ST`a �TS\UPgWQa�C �^�
[YT�TUX[UH�RbU�mVU_U[H�XfcS]XgH�ZUVUmYbQ[�^�m^YX[H�C �PSF
XiQ[`^SU[�^�^`XY[f �[Y\gWY�b^S�bdaTS�Q�WScU[X]�_U\`T �_Q\F
\QSVbP`T�oSVYT���PU �RY^YVQ\QH�i[Y �[ST�_`\Q �ZYh^YPWQ�
UeU�ZYTUPgoU�k[QmH�bS�[Y\gWY�Qm�ZYVSX[UV]\Q�XYV^SPj`D�
WSPPQ_S\][SH�bU[QoWQ�cVUjY^H�VSX[SeQ^oQU�Qm�b\] �X^YQm�
QRV�^TUX[Y�TVSTYVP`m�oSVQWY^���SW�^QbQT�T`H�i[Y �bScU�
mVU_U[�RVSPbQYhPUaoUa�Qh�cQ^`m�[^SVUa�XmYbQ[�ZYb�WYPUj�
PS�PU[�Q�WYPiSU[X]�bU[XWQTQ�QRVfoWSTQ�
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%�"���+ �WQ[Y^S]�[foS �ZVUbX[S^\]U[�XY_Ya�
_\SRYVYbP`a�Y_rUW[�b\] �^X]WQm�VSXZVYX[VSPUF
PQaH�ZVUf^U\QiUPQa�Q�oQVYWQm�XYZYX[S^\UPQa��
!SW�PQ�cTQXgH�UU�^XU�VS^PY�PU�XYWVS[Qog��!Q[ �
ZY�ZVS^f�TYcU[�[VU_Y^S[gH�i[Y_` �Y�PUT�[VSWF
[Y^S\Q�\Qog�^�VYXWYoP`m�[YTSm�•‚ �›„v•„� �#[Y_` �PU�ZVYmYF
bQ[g�XPY^S�^XU�URY�ZYRYPP`U�XScUPQ�Y[�b`mS\S�bY�m^YX[S�Q�
TPYRQU�]Vb` �^�Y_m^S[U�URY�ZY]XPQj`H�bYX[S[YiPY�ZVUbX[SF

^Q[g�XU_U�[Y\gWY�RQRSP[XWQU�hS^Q[WQ�URY�WQoYWH�jU\`TQ �
_fm[STQ�\UcSeQU�^�PUTH�[YiPY�[Y\X[`U �WSPS[�̀Q�o^SV[Y^`H�
X\YcUPP`U�PS�PQcPUa�ZS\f_U�\QPUaPYRY�WYVS_\]�

�Sh�fc �] �^h]\X] �fZVS^\][gX] �X�&U^QSlSPYTH�TPU�PSb\UF
cQ[�[UZUVg�ZVY]^Q[g�^�k[YT�bU\U�QXiUVZ`^SdeUU�^XU^UbUF
PQUH�PU�YZfX[Q �̂PQ�UbQPYRY�TQWVYXWYZQiUXWYRY�hSVYb`oS�
^�URY�WVY^Q�Q�^`TY[S^�Qh�PURY�^XU�bY�ZYX\UbPURY�^Q[WS�WQF
oYW���Y �] �fcU �YZQXS\�URY�^Y�^XUT�XY^VUTUPPYT�X^YUY_VShQQ�
URY�ZY^SbYW�Q�URY�X[VYUPQ]H�Q�[UZUVg�TPU�YX[SU[X]�[Y\gWY�
^Yh^U\QiQ[g�URY�X�SVmUY\YRQiUXWYaH�QXWYZSUTYaH�bYZY[YZF
PYa�[YiWQ�hVUPQ]��� �ZVQTUPUPQQ�PU�W�\U^QSlSPfH�S�W�\d_YTf �
bVfRYTf�XfeUX[^f�C �W�TfVS^gd�Q\Q�_\YmUH�PSZVQTUVHC �
k[Q�[YVcUX[^UPP`U�kZQ[U[`�TYR\Q�_` �ZYWShS[gX]�Qh\QoPU�
^`XYWYZSVP`TQ���Y �WYRbS�VUig�QbU[�Y�&U^QSlSPUH�^XU�^�
WYVPU�TUP]U[X]��� �WSWQT�fbY^Y\gX[^QUT�ZYoU\�_` �]�PS�k[Y�
XTU\YU�bU\YH�XRQ_S]Xg�ZYb�[]cUX[gd �^UXYTUaoQm�X\Y �̂\UWF
XQWYPS���f[ �WX[S[Q�X\UbfU[�XWShS[gH�i[Y �^X]WQa�VShH�WSW�TYQ�
QXX\UbY^SPQ]�ZVQ^YbQ\Q�W�PUY_mYbQTYX[Q�ZVYWYPXf\g[QF
VY^S[gX]�XY�X\Y^SVUTH�]�PUQhTUPPY�ZY\ghY^S\X]�YRVYTP`T�
[YTYT�$cYPXYPS�•‚ �ƒ~u‰}„H�WfZ\UPP`T�TPYd�XZUjQS\gPY�
b\] �k[Ya�jU\QH�ZY[YTf�i[Y �PUY_`iSaP`U�VShTUV�̀YXY_ �̀
hPSTUPQ[YRY�\UWXQWYRVSlS�XbU\S\Q�URY�PSQ_Y\UU�bYX[YaP`T
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iU\Y^UWYT�b\] �XYX[S^\UPQ]�X\Y^SV]H�WY[YV`T�TYR�_` �
ZY\ghY^S[gX]�S^[YVH�QTUdeQaH�ZYbY_PY�TPUH�bU\Y�X�WQF
[STQ�

�` �iSX[Y�X\`oQT �Y�ZQXS[U\]mH�ZVQY_VU[SdeQm�^UX�Q�
hPSiUPQU�_\SRYbSV]�^h][Ya�QTQ�[UTUH�mY[]H�WScU[X]H�^�PUa�
Q�PU[H�^VYbUH�PQiURY�YXY_UPPYRY��!SW�cUH�^�[SWYT�X\fiSUH�
_fbU[�XY�TPYaH�ZQofeUT�Y�XSTYT�&U^QSlSPUI��Ya �ZYiUVW�
XST�XY_Ya�VSXZ\`^SU[X]�YRVYTP`TQ�Z\SWS[P`TQ�_fW^STQ��
$Sa[U�TPU�ZUVY�WYPbYVS@�$Sa[U�TPU�WVS[UV��Uhf^Q]�^TUX[Y�
iUVPQ\gPQj`@�$UVcQ[U�TUP]�ZYb�VfWQH�bVfRQ�TYQ@��_Y �
ZYWfbS�] �PSPYof�PS�_fTSRf�X^YQ�T`X\Q�Y�&U^QSlSPUH�YPQ�
fXZU^Sd[�QhTfiQ[g�TUP]H�Q�]�RY[Y�̂fZSX[gH�Y_UXXQ\UPP`a�
^XUZVYPQWSdeUa�oQVY[Ya�Qm�Ym^S[SH�_fb[Y�YPQ�^W\diSd[ �
^�XU_]�^UXg�WVfR�PSfWH�Q�^XU�ZYWY\UPQ]�WQ[Y^H�Q�\dbUaH�Q�
TSX[YbYP[Y^H�PSX[Y]eQUH�ZVYoUboQU�Q�RV]bfeQUH�^TUX[U�
XY�^XUa�Y_VSeSdeUaX]�ZSPYVSTYa�hUTPYa�QTZUVQQ�Q�jU\Ya�
^XU\UPPYaH�PU�YX[S^\]]�^�X[YVYPU�Q�UU�ZVUbTUX[Qa���SWY^S�
^Yh^U\QiQ^SdeS]�XQ\S�_YRS[Ya�Q�Y_oQVPYa�[UT`@��` �XSTQ�
VShVSX[SUTX]�bY�UU�VShTUVY^��$\] �[YRY�i[Y_` �XYhbS[g�_Y\gF
ofd �WPQRfH�PSbY�^`_VS[g�_Y\gofd �[UTf���Q �YbQP�^U\QWQa�
Q�bY\RY^UiP`a�[Vfb�PU�TYcU[�_`[g�PSZQXSP�Y�_\YmUH�
mY[]�PUTS\Y�_`\Y �PS�X^U[U�\dbUaH�WY[YV`U�Z`[S\QXg�k[Y�
XbU\S[g�

1VUcbU�iUT�X[fZQ[g�^�Y_\SX[g�YWSTUPU\YX[UaH�]�ZVUbF
X[S^\]d �X^YQ�^UVQ[U\gP`U�RVSTY[�̀RUY\YRSH�fZYT]Pf^ �b\] �
k[Ya�jU\QH�i[Y �hS�RYb �̀TYUa�VShPYY_VShPYa�cQhPQ�_`\ �] �Q�
WSTUPeQWYTH�Q�Y[TUPP`T�WYZS\geQWYT�WSPS^H�V^Y �̂Q�WYF
\YbjU^H�^QPP`m�ZYRVU_Y^H�ZYb^S\Y�̂Q�^XU^YhTYcP`m�^YbYUF
TY^��+�[SWcU�mY[U\�_` �ZVUb^SVQ[U\gPY�PSZYTPQ[g�iQ[S[U\dH�
i[Y �^�VSPPQm�RUY\YRQiUXWQm�X\Y]m�^X[VUiSd[X]�[Y\gWY�QXWYF
ZSUT`U�YX[S[WQ�ifbY^QeH�ZYi[Q�ZY\PYX[gd�^`TUVoQm�^�PSF
X[Y]eUU�^VUT]G�TUcbf�[UT�WSW�_Y\UU�ZYhbPQU�YWSTUPU\YX[QH�
Y_PSVfcQ^SUT`U�^�[SW�PSh`^SUT`m�[VU[QiP`m�lYVTSjQ]mH�
ZVUbX[S^\]d[X]�WSW�_` �ZUVUmYbP`T�Q\Q�^Y�^X]WYT�X\fiSU�
X^]hfdeQT �h^UPYT�TUcbf�bYQX[YVQiUXWQTQ�XYhbSPQ]TQ�Q�
[UTQH�igQ�Y[bS\UPP`U�ZVUbWQ�_`\QH�WSW�RY^YV][H�XY_VSP`�
PS��YU^YT�WY^iURUG�^XU�QXWYZSUT`U�WQ[`H�bYXU\U�Y_PSVfF
cUPP`UH�Y[PYX][X]�W�[VU[QiPYTf�ZUVQYbfH�WY[YV`a�PUZYF
XVUbX[^UPPY�ZVUboUX[^fU[�ZY^UVmPYX[P`T�lYVTSjQ]T��� �
mY[]�YPQ�PU�XYY[^U[X[^fd[�ZY\PYX[gd�PQ�YbPYTf�Qh�Qh^UX[F
P`m�XY^VUTUPP`m�^QbY^H�[UT�PU�TUPUU�YPQ�QTUd[�X�PQTQ�bYD



X[S[YiPY�VYbX[^UPP`m�iUV[H�i[Y_` �ZY�ZVS^f�_`[g �ZVQP][`TQ�
^�V]b` �WQ[YY_VShP`m�

�ShVYhPUPP`U�YWSTUPU\`U�YX[SPWQ�ZVUSbSTQ[Y^`m�WQ[Y^H�
Y_\YTWQ�Qm�WYX[Ua�Q�XWU\U[Y^�_`\Q �PSabUP�̀hS�ZYX\UbPQU�
[VQbjS[g�\U[ �f �ZYbPYcQ]��\gZH�^�&YT_SVbQQH�^Y�7VSPjQQH�^�
�PR\QQH�^��Y[\SPbQQ�Q�^�o[S[Sm�&fQhQSPSH��QXXQXQZQ�Q�
�\S_STS���VUbQ�k[Qm�PSmYbYW�QTUU[X]�^UXgTS�\d_YZ`[P`a �
Y_\YTYW�iUVUZSH�Y[WV`[`a�^�:66) �RYbf�^�1SVQcU�PS��d �
$YlQPk�C �WYVY[WYa�f\YiWUH�^`mYb]eUa�ZYi[Q�ZV]TY�PS�
�dQ\gVQaXWQa�b^YVUjH�Q�PUXWY\gWY�WYX[UaH�Y_PSVfcUPP`m�
ZVQ��SZY\UYPU�^Y�^VUT]�hUT\]P`m�VS_Y[�^��P[^UVZUPXWQm�
bYWSm��1Y�TPUPQd�!d^gUH�k[Q�lVSRTUP[ �̀ZVQPSb\UcS[�WSF
WQTD[Y�PQWYTf�PU�Qh^UX[P`T�^QbST�&U^QSlSPY^�

�Y �_UhfX\Y^PY�XST`T�ZY[V]XSdeQT�Qh�^XUm�WQ[YY_VShF
P`m�VU\QW[Y^�]^\]U[X] �ZYi[Q�jU\`a �RQRSP[XWQa�XWU\U[�PUF
WYURY�^`TUVoURY�ifbY^QeSHDWY[YV`a�_`\ �Y_PSVfcUP�^�:9., �
RYbf�PS�Z\SP[SjQQ�XfbgQ�!VSlS�^��\S_STU��1YVScUPP`U�
fcSXYT�ZVYX[YbfoP`U�VS_ �̀Qh�_\Qh\UcSeQm�XU\UPQa�VUF
oQ\QH�i[Y �k[Y�YX[SPWQ�YbPYRY�Qh�ZS^oQm�SPRU\Y^���\S_ST F
XWQU�^VSiQ�Y_r]^Q\Q�WYX[Q�ZVQPSb\UcSeQTQ�WSWYTfD[Y�
YRVYTPYTf�ZVUXT`WSdeUTfX]H�WY[YVYRY�YPQ�ZYXZUoQ\Q�
YWVUX[Q[g��ShQ\YhS^VYT���Y �WYRbS�Y_VShj �̀k[Qm�WYX[Ua�_`\Q �
bYX[S^\UP�̀hS�YWUSP�SPR\QaXWYTf�SPS[YTf�"fkPfH�^`]XPQF
\YXgH�i[Y �k[Y�ZVUbZY\SRSUTYU�ZVUXT`WSdeUUX]�ZVYX[YD�
PSZVYX[Y�WQ[H�mY[]�Q�bS^PY�QXiUhPf^oURY�^QbS��*[Y �TYcU[�
X\fcQ[g �\QoPQT�WVSXPYVUiQ^`T�bYWShS[U\gX[^YT�[YTfH�Y�iUT�
fcU �PU�VSh�RY^YVQ\YXg�^�PSX[Y]eUa�WPQRUn�XWU\U[�WQ[S�bSU[�
^UXgTS�PUZY\PYU�ZVUbX[S^\UPQU�Y�ZYb\QPP`m�YiUV[SPQ]m�
URY�[foQ� ��X\UbX[^QU�k[YRY�"fkP �ZUVUWVUX[Q\�ifbY^QeU� U^D�
R\YbYP[YTG�Q�^�X^YUT�bYW\SbUH�ZVYiQ[SPPYT�PS�hSXUbSPQQ�
&YPbYPXWYRY�RUY\YRQiUXWYRY�Y_eUX[^SH�Y_r]^Q\�URY�ZY�
XfeUX[^f�YbPQT�Qh�XST`m�ZYVShQ[U\gP`m�XYhbSPQaH�WY[YV`m�
^`iUVWPf\Q�Qh�cQhPQ�ZUVUTUP`�PS�hUTPYT�oSVU�

!YRbS�] �X[Yd�XVUbQ�^XUm�k[Qm�^U\QiUX[^UPP`m�\U^QSlSD�
PQiUXWQm�XWU\U[Y^H�iUVUZY^H�W\`WY^H�iU\dX[UaH�VU_UV�Q�ZYF
h^YPWY^H�QTUdeQm�iSX[QiPYU�XmYbX[^Y�X�WYX[]TQ�P`PU�cQ^f F
eQm�ZYVYb�TYVXWQm�ifbY^QeH�PY�^�[Y�cU�^VUT]�PUXfeQTQ�PUF
XYTPUPP`U�X\Ub`�VYbX[^S�X�QXiUhPf^oQTQ�bYQX[YVQiUXWQTQ�
&U^QSlSPSTQH�X^YQTQ�PUQXiQX\QTY�bVU^PQTQ�ZVUbWSTQH�TUP]H�
[YiPY�ZY[YZYTH�Y[PYXQ[�PShSbH�^�[f �PUZYX[QcQTfd�kZYmfH�
WYRbSH�WSW�RY^YV][H�Q�XSTYU�^VUT]�UeU�PU�PSiS\YXgG�Q_Y�^VUTŒ

�Œ



PSiS\YXg�^TUX[U�X�iU\Y^UWYT���UV`a �mSYX��S[fVPS�WY\`oU[F
X]�hbUXg�^WVfR�TUP]H�ZVQY[WV`^S]�TYUTf�hS[fTSPUPPYTfH�
XYbVSRSdeUTfX]�^hYVf�ZY\]VP`U�^UiPYX[QH�WYRbS�_SX[QYP�̀
\gbS�PSZQVS\Q�Q�^W\QPQ^S\QXg�^�Y_\SX[Q�[UZUVUoPQm�[VYF
ZQWY^H�S�PS�^XUT�ZVY[]cUPQQ�^�,/ �===�TQ\g�hUTPYa�YWVfcF
PYX[Q�PU�_`\Y �PQ�Z]bQ�Y_Q[SUTYa�hUT\Q���UXg�TQV�[YRbS�
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�mS^S�ZVY\Q\�WVY^g�bVU^PUU�lSVSYPY^Ya���ST ��SlfXSQ\ �
WScU[X]�oWY\gPQWYT�^�XVS^PUPQQ�X�WQ[YT��+�YhQVSdXgH�
mYif�ZYcS[g�VfWf��QTf� �+�jUZUPUd�ZVQ�^QbU�^XUm�k[Qm�
PU^`VShQT`m�WQ[Y^`m�fcSXY �̂^�Qm�bYTYQXUU^YTH�^PUZVQD�
iQPPYT�XfeUX[^Y^SPQQH�WY[YVYU�_`\Y �UeU�bY�PSiS\S�^VUTUP�
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hS^UeS\�X^Ya�X[SVQPP`a�ZY]XPYa�ZYV[VU[G�Q�PS�URQZU[XWQm�
[S_\QjSmH�bVU^PYX[g�WY[YV`m�[SW�R\f_YWSH�i[Y �Qm�Q�XSTQm�
TYcPY�XiQ[S[g�if[g �\Q�PU�QXWYZSUT`TQ�YWSTUPU\YX[]TQH�
T` �PSmYbQT�PUXYTPUPP`U�Y[ZUiS[WQ�URY�Z\S^PQWY^��&U[�
Z][gbUX][�[YTf �PShSb�^�YbPYT�Qh�ZVQbU\Y�̂^U\QWYRY�mVSTS�
$UPbUV�̀_`\S �Y_PSVfcUPS�PS�YRVYTPYT�ZY[Y\WU�\UZPS]�
Q�VSXWVSoUPPS]�Z\SPQXlUVSH�QhY_Q\fdeS]�WUP[S^VSTQH�
RVQlYPSTQ�Q�bU\glQPSTQH�PSZYTQPSdeQTQ�[U�RVY[UXWP`U�
lQRfV`H�WY[YV`TQ�PSXU\]d[�PU_UXP`a�oSV�XY^VUTUPP`U�
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TUX[Sm�TYVU�iSX[Y�^`_VSX`^SU[�PS�_UVUR�ifbY^QeP`m�VShF
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X[VYRY�YRVSPQiUPP`a�RUY\YRQiUXWQa�X\YaH�ZVUboUX[^fdeQa�
ZY]^\UPQd�iU\Y^UWSqH�PY�[SWcU�X^QbU[U\gX[^fd[�Y�[YTH�i[Y �
^�ZVUbU\Sm�[VU[QiPYa�XQX[UT�̀WQ[`H�Y[PYX]eQUX]�W�_Y\UU�
ZYhbPQT�lYVTSjQ]TH�WVfZPUUH�iUT�Qm�ZVUbWQ�

�h �^XUm�ZVUSbSTQ[Y^`m�WQ[Y^H�^`V`[`m �PS�XURYbP]oPQa�
bUPgH�XST`T�WVfZP`TH�_UhfX\Y^PYH�]^\]U[X] �S\S_STXWQa�
WQ[H�Y�WY[YVYT�fcU�fZYTQPS\YXg�^�ZVUb`bfeUa�R\S^UH�PY�
Q�URY�XWU\U[�PU�PSXiQ[`^S\�bScU�XUTQbUX][Q�lf[Y^ �^�b\QPf��
� �[Y�^VUT]�WSW�Y_TUV�̀WYX[]WSH�ZVQPSb\UcS^oURY�WVfZF
PYTf�XY^VUTUPPYTf�WQ[fH�bSd[H�WSW�T` �fcU �hPSUTH�XUTgbUX][�
b^S�lf[S� �� �] �X\`oS\ �Qh�fX[�_`^S\`m �WQ[Y_YU^�VSXXWSh`
Y�WSoS\Y[SmH�WY[YV`U�QTU\Q�^�TYTUP[�ZYQTWQ�if[g �\Q�PU�
X[Y�lf[Y^ �b\QP`�
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�YH�TYcU[�_`[gH�WQ[ �̀PSoURY�^VUTUPQH�ZVU^YXmYb]�ZY�
^U\QiQPU�WQ[Y�̂^XUm�ZVUb`bfeQm�RUY\YRQiUXWQm�ZUVQYbY^H�
fXZU\Q�^XU�cU�^`VYbQ[gX]�XY�^VUTUP��bSTSI

�`H �_UhfX\Y^PYH�^`PfcbUP` �_fbUT�ZVQa[Q�W�ZYbY_PYTf�
^`^YbfH�UX\Q�PSTUVUP�̀Y[bS^S[g�bY\cPYU�X^QbU[U\gX[^ST�
[SWQm�bcUP[\gTUPY^H�WSW�1\QPQa�Q�ZVYiQU�PS[fVS\QX[ �̀
SP[QiPYX[Q���_Y �1\QPQa�VSXXWSh`^SU[�PST�Y�WQ[SmH�igQ�
cQ^`U�[foQ �QTU\Q�Z\YeSbg�^�PUXWY\gWY�SWVY^H�S�2\QXX�
�\gbVY^SPbfX�ZY^UX[^fU[�Y�[SWQmH�i[Y �PSXiQ[`^S\Q�^�b\QPf�
^YXUTgXY[�lf[Y^ �C �ZV]TY�PU�WQ[`H�S�jU\`U �WSPS[P`U�lS_ F
VQWQ�Q\Q�[UThQPXWQU�[fPPU\Q@�$S�Q�^Y�^VUTUPS��kPWXS�Q�
�Y\kPbUVS�C WfWY^XWQm�PS[fVS\QX[Y^H�T` �^X[VUiSUT�PUWYURY�
bS[iSPQPSH�i\UPS��WSbUTQQ�PSfWH�WY[YV`a�ZVQZQX`^S\�
QX\SPbXWYTf�WQ[f�pPSh`^SUTYTf�QT�‰wŸ†u‚D•••±~‰H�[Y�UX[g�
TYVeQPQX[Y_VdmQaq�X[Y�b^SbjS[g�]VbY^H�i[Y �bSU[�[VQX[S�
oUX[gbUX][�lf[Y^ �^�b\QPf��� �lVSPjfhXWQa�PS[fVS\QX[�&SF
XUZUb�^�XSTYT�PSiS\U�X^YUa�ZYbVY_PYa�QX[YVQQ�WQ[YY_VShF
P`m�p�PS�[VU[gUa�X[VSPQjU�WPQRQq�bSU[�b\] �PSX[Y]eURY�WQ[S�
X[Y�TU[VY^H�Q\Q�[VQX[S�b^SbjS[g�^YXUTg�lf[Y^ �b\QP`� �� �^Ubg�
URY�[Vfb�_`\ �PSZUiS[SP�PU�WYRbSDPQ_fbgH�S�^XURY�[Y\gWY�
^�:9,/ �RYbf�Y[�VYcbUX[^S�?VQX[Y^S�

$S�[Y\gWY�PSabU[X]�\Q�[SWYa�WQ[Y_YaH�WY[YV`a�_` �ZY^UF
VQ\�k[QT�VSXXWShSTI��U[� ��URYbP]oPQa�WQ[�X[Y\g�cU�^U\QWH�
WSW�Q�URY�ZVUbWQ�^Y�^VUTUPS�1\QPQ]��� �UX\Q�WYRbSDPQ_fbg�
] �ZYZSbf�[fbSH�RbU�PSmYbQ[X]�1\QPQaH�] �H�WQ[Y\Y�̂p�^Y�^X]WYT�
X\fiSUH�_Y\goU�WQ[Y\Y^H�iUT�YPqH�[SW�Q�XWScf�UTf�ZV]TY�^�
\QjY��1Y[YTf �i[Y �] �PU�ZYPQTSdH�WSW�k[Y�^`mYbQ[n�UX\Q�URQF
ZU[XWQU�TfTQQH�ZYmYVYPUPP`U�hS�[`X]iQ �\U[�bY�[YRY�bScUH�
WSW�VYbQ\X]�1\QPQaH�PU�PSXiQ[`^Sd[ �^�X^YQm�RVY_Sm�X[Y\gWY�
lf[Y^ �Q�bdaTY^H�XWY\gWY�cQ[U\g�PSoURY�!UP[fWWQ�^�PYXWSmG�
Q�UX\Q�XWY[�Q�ZVYiS]�cQ^PYX[gH�^�QhY_VScUPQ]m�PS�bVU^PUaF
oQm�URQZU[XWQm�Q�PQPU^QaXWQm�[S_\QjSm�]XPY�ZYWSh`^Sd[�
PST�^�X^YQm�TSXo[S_SmH�i[Y �[UZUVUoPQa�ZYVYbQX[`aH�Y[WYVTF
\UPP`aH�ZVQhY^Ya�XTQ[lQ\bXWQa�XWY[�PU�[Y\gWY�PU�fX[fZSF
U[H�PY�Q�bS\UWY�ZVU^YXmYbQ[�ZY�^U\QiQPU�[fiPUaofd �Qh�
lSVSYPY^`m�[fiP`m �WYVY^G�WSW�cU�ZUVUb�\QjYT �^XURY�k[YRY�
TYR�_` �] �bYZfX[Q[gH�_fb[Y �Qh�^XUm�cQ^`m�[^SVUa�YbQP�[Y\gWY�
WQ[�^`VYbQ\X]�Q�QhTU\giS\I

�Y �YX[SU[X]�UeU�YbQP�^YZVYXG�URY�iSX[Y�X[S^][�PSQ_Y\UU�
[UTP`U�Qh�cQ[U\Ua��SP[SWU[S���`[g �TYcU[H�QhDhS�^XU^UbUPQ]�
bYhYVP`m�PS�[YZSm�TSi[ �WQ[Y_YajU^H�ZVYPQWSdeQm�[UZUVg
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bScU�^��UVQPRY^�ZVY\Q�̂Q�^�Y[bS\UPPUaoQU�[SaPQWQ�Q�XUWF
VU[P`U�XUal` �TQVSG�QhDhS�[`X]i �RSVZfPY^�Q�YX[VYRH�hSZfXWSF
UT`m�^bY\g�^XUm�TS[UVQWY^`m�ZY_UVUcQaG�C �^YhPQWSU[�^YF
ZVYXH�_`[g �TYcU[H�&U^QSlSPf�QhDhS�^XURY�k[YRY�bY\RY�PU�^` F
X[Y][g�ZVY[Q�̂[SWYa�oQVYWYa�Y_\S^` �Q�[SWYRY�_UXZYeSbPYRY�
fPQi[YcUPQ]G�_`[g �TYcU[H�YP�_fbU[�^�WYPjU�WYPjY�̂ZY\PYX[gd�
QX[VU_\UP�ZY�^XUT�TYV]T�Q�YWUSPSTH�Q�ZYX\UbPQa�WQ[H�WSW�
Q�ZYX\UbPQa�iU\Y^UWH�^`WfVQ[�ZYX\UbPdd�[Vf_Wf�Q�XST�QXZSF
VQ[X]�X�UU�ZYX\UbPQT�b`TWYTI

�X\Q �XVS^PQ[g�RYV_S[`U�X[SbS�WQ[Y�̂X�RYV_S[`TQ�X[SbSTQ�
_QhYPY^H�WY[YV`U�UeU�WSWQmDPQ_fbg�XYVYW�\U[�PShSbH�VSXF
X`ZS^oQXg�PS�bUX][WQ�[`X]i �SWVY^�ZY�ZVUVQ]T��\\QPYaXS�
Q��QXXfVQH�ZY[V]XS\Q�cU\UhP`TQ�RVQ^STQ�Q�RVYhPY�TU[S\Q�
QXZYb\Y_g]�TY\PQQ�X^YQm�^hR\]bY �̂PS�TUX[U�[UZUVUoPQm�
TPYRY\dbP`m�VUiP`m�X[Y\QjH�RbU�\d_UhP`a�TSW\UV�ZVYbSU[�
^ST�XURYbP]�hUT\d�ZY�bY\\SVf�hS�bdaTG�ZVQ�[SWYT�XVS^PUPQQH�
WShS\YXg�_`H�T` �ZY\fiQT �PUYZVY^UVcQTYU�bYWShS[U\gF
X[^Y�[YRYH�i[Y �Q�WQ[ST�PU�Qh_UcS[g�_`X[VUaoURY�^`TQVSPQ]�

�Y �X\UbfU[�^hR\]Pf[g�PS�k[Y[�^YZVYX�[SWcU�Q�^�QPYT�
X^U[U��?Y[] �XY^XUT�UeU�PUbS^PY�C �^XURY�YbPY�iU\Y^UiUXWYU�
ZYWY\UPQU�[YTf �PShSb�C �iQX\UPPYX[g�_QhYPY�̂^��\\QPYaXU�
ZVU^YXmYbQ\S�iQX\UPPYX[g�\dbXWYRY�PSXU\UPQ]�^�XY^VUTUPF
PYT�&YPbYPUG�Q�mY[]�XURYbP]�[ST�PU�YX[S\YXg�Y[�PQm�PQ�VYRSH�
PQ�WYZ`[SG�Q�mY[]�ZVQiQPYa�k[YRY�ifbUXPYRY�QXiUhPY^UPQ]�
ZYX\fcQ\Y�WYZgU�iU\Y^UWSG�[UT�PU�TUPUU�ZVQPjQZQS\gPY�
QPYa�mSVSW[UV�YmY[ �̀PS�WQ[Y�̂VUoQ[U\gPY�PU�bYZfXWSU[�
^YhTYcPYX[Q�X[Y\g�cU�_UXX\S^PYRY�WYPjS�b\] �&U^QSlSPY^��
�YVYW�iU\Y^UW�PS�YbPYT�WQ[Y_YajUH�ZVYT`o\]^oQU �PS�WSF
oS\Y[Y^�^�[UiUPQU�XYVYWS�^YXgTQ�TUX]jU^H�ZYiQ[Sd[�b\] �
XU_]�PUY_`WPY^UPPYa�fbSiUa�Q�ZYX`\Sd[ �m^S\f�RYXZYbfH�
UX\Q�QT�X\fiQ[X] �ZVQ^Uh[Q�bYTYa�cQV�XYVYWS�WQ[Y^���Ucbf �
[UT�WSW�^�X[SVQPf�^Y�^VUTUPS�WSPSbXWQm�Q�QPbUaXWQm�h^UF
VY_YU^�$S\gPURY� SZSbS�p�RbU�[UZUVgH�PSWYPUjH�[YcU�^YXmYbQ[�
XY\PjUqH�^�[U�^VUTUPSH�WYRbS�[ST�\UcS\S�bU^X[^UPPS]�ZfX[` F
P]H�[SWYU�cU�WY\QiUX[^Y�\dbUaH�^�TYWSXQPSm�Q�^UVmYT�PS�
WYPUH�S�PU�PS�WYVS_\UH�hS�[SWYU�cU�WY\QiUX[^Y�TUX]jU �̂QX[VUF
_Q\Q�_` �PU�XYVYWH�S�XYVYW�[`X]i �_QhYPY^H�UX\Q�PU�_Y\goUGC �
f[^UVcbUPQU�k[YH�UX\Q�^YhPQWPU[�PSbY_PYX[gH�TYcU[�_`[g �
ZYb[^UVcbUPY�bSPP`TQ�X[S[QX[QWQ�

�YiPY �[SW�cUH�UX\Q�ZYbfTS[gH�PU\gh]�XiQ[S[g�bYWShS[U\gF
X[^YT�YcQbSdeURY�WSoS\Y[Y�̂ZYX[UZUPPYRY�QXiUhPY^UPQ]
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X[SQH�WYX]WQ�Q�X[SbS�^�PSoQ�bPQ�Y_rUbQPQ\QXg�^�YRVYTF
P`U�SVTQQH�WY[YV`UH�YbPSWYH�PU�[SW�iSX[Y�^X[VUiSd[X]��
�Y\gWY�Q�^XURY���S^PY�YoQ_YiP`T�]^\]U[X] �ZVUbX[S^\UPQUH�
_fb[Y �Q�[U�^Qb`�WQ[Y^H�WY[YV`U�bSd[�[SW�PSh`^SUT`a�'WQ[YF
^`a �fX8H�ZYXWY\gWf�YPQ�ZUVUX[S\Q�[UZUVg�ZYXUeS[g�TPYRQU�
Qh�VSaYPY^H�RbU�VSPgoU�^X[VUiS\QXg�^�QhY_Q\QQH�[SWcU�^` F
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XfeUX[^fd[ �^XU�cU�XYY_VScUPQ]H�_\SRYbSV]�WY[YV`T�bScU�
k[Q�jQlV` �PU�TYRf[�X\fcQ[g �bYWShS[U\gX[^YT�ZYbY_PYa�
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X[Q�XSTYRY�RVSPbQYhPYRY�Qh�cQ^`m�XfeUX[ �̂PS�hUTPYT�oSVUH
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cU�TPYcUX[^YH�WSW�bYTSoPUa�XWY[QP�̀^�X[VSPSm�fTUVUPF
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^XUm�TfciQPH�cUPeQP�Q�bU[UaH�fTUVoQm�hS�ZYX\UbPQU�XUTgF
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^YbYdG�YP�Z\S^S\�WYRbSD[Y�[STH�RbU�[UZUVg�PSmYb][X]��d F
Q\gVQH��QPbhYVXWQa�hSTYW�Q�!VUT\g���Y �^VUT]�ZY[YZS�YP�
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Qh`XWSPQ]�

1VYX\UcQ^S]�RUPUS\YRQd�PUQXWfZQT`m�XTUV[P`m�PUF
XiSX[QaH�T` �ZVQmYbQT�^�WYPjU�WYPjY�̂W�XSTY^YhPQWoUTf�
ZUV^YVYbX[^f�_YRY^G�Q�ZUVUb�\QjYT�^XUm�VSbYX[P`mH�XfTSF
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bY\RYRY�^VUTUPQH�bY�Y[Z\`[Q] �'1UWYbS8�Q�ZYX\UH�ZV][S\X]�
Y[�^XUm�Q�^X]�X�hSTWPf[YX[gd�PSX[Y]eURY�bS\SaD\ST`H�X\Y F̂
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\UPP`U�PS�XfbPU�hS�bY\RYU�Z\S^SPQUH�b\] �[YRY�i[Y_` �[Y[ �
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QhRY[Y^Q[g�hS�PYig�PYRf�^TUX[U�XY�^XUa�YXPSX[WYa���S\Y �
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URY�cU�ZVYXg_U�^bY\g�X[UPYW�_`\Q �f\YcUP` �^�V]b�XfmSVQH�^�
RY\Y^Sm�ZYX[S^\UPS�_f[`\WS �ZVUXPYa�^Yb`H�S�^�PYRSm�ZY\YF
cUP�TUoYiUW�X�hUT\UaH�WY[YVfd�ZYZY\ST�X�YZQ\WSTQ�PSXWVU_F
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mY[U\�QXZVY_Y^S[g�URY�fbY_X[^SH�UX\Q�^�PUT�[SWY^`U�QTUd[F
X]���UXWY\gWY�TRPY^UPQa�YP�\UcS\�[ST�PUZYb^QcPYH�hS[UT�
^U\U\�YbPYTf�Qh�[Y^SVQeUa�Y[WV`[g�URY�TUoYW�Q�^`[SeQ[g �
Y[[fbS�TS\UPgWYRY�_YRS��YbcY� �1YX\U�k[YRY�YP�X\YcQ\�PS�
RVfbQ�VfWQH�ZVQcQTS]�W�XU_U��YbcYH�Q�XWShS\H�i[Y_` �URY
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UX\Q�[UiUPQ]�hSPUXf[�[U_]�PS�TQ\`U��P[Q\\`H �RbU�ZVQ_Ya�
_gU[�^Yb]P`TQ�\Q\Q]TQ�^�ZUXiSP`U�_UVURSH�QXZY\PQog�\Q�[` �
TYU�ZYVfiUPQUI��SabQ�[ST�YbPYRY�iU\Y^UWS�ZY�QTUPQ�1QZH�
URY�bS^PY�fcU�PUbYXiQ[`^Sd[X]�^�WYTSPbUG�] �bfTSdH�YP�
[STH�PS�bS\UWQm��P[Q\\Sm���X\Q�^X[VU[Qog�URYH�[` �URY�
f[UogH�ZY[YTf�i[Y �UTfH�PS^UVPYUH�YiUPg�RVfX[PYG�ZYPQTSUogH�
YP�YX[S^Q\�hbUXg�X^Ya�[ST_fVQPH�S�]�URY�ZYbY_VS\H�^Y[@�
1STDZSDVSDVSDZST@��fH�!^QWURH�[UZUVg�TYcUog�fTQVS[gH�
S�]�_fbf �Y[_Q^S[g�[U_U�Y[mYbP`a�XTUV[P`a�TSVo�

C �+�X\`oS\HC �ZVY_YVTY[S\��[SV_UWH�hSR\]b`^S]�X^UVF
mf�^�\dWHC �i[Y �^�XQ\gPYa�RYV]iWU�\dbQH�bScU�XST`U�[UTF
P`UH�PSiQPS\Q�RY^YVQ[g�PS�bVU^PQm�]h`WSmG�YbPSWYH�WYRbS�
^XU�hSRSbYiP`U�Y_X[Y][U\gX[^S�^`]XP]d[X]H �PUQhTUPPY�YWSF
h`^SU[X]H�i[Y �ZVYX[Y�^�bS\UWQU�bPQ�Qm�hS_`[YRY�bU[X[^S�
WSWQUDPQ_fbg�ZVUTfbV`U�TfcQ�VShRY^SVQ^S\Q�ZVQ�PQm�
PS�k[Qm�bVU^PQm�]h`WSm���SW�Q�_UbP]cWS�1QZH�ZY�TYUTf�
R\f_YWYTf�f_UcbUPQdH�ZVQPYXQ[�PST�^�X[VSPPYa�ZVU\UX[Q�
X^YURY�_UhfTQ]�PU_UXP`U�ZYXf\` �PSoUa�PU_UXPYa�VYbQF
P`� �%bU�TYR�YP�fX\`oS[g �^XU�k[YH�UX\Q�PU�[STI�C ��Y �[QoU@�
"P �XPY^S�RY^YVQ[H�[Y\gWY�[UZUVg�UeU�_UXX^]hPUUH�UeU�_UF
hfTPUU�

C ��X[SPg[U�ZYZSVPYH�b^fT] �V]bSTQ@�1fX[g �YP�_fbU[�f �
PSX�RUPUVS\YT@�%Ua@�%bU�URY�RSVZfPI�1Y\YcQ[U�URY�^Y[�[SWH�
ZYZUVUW@��STDZSDVSDVST@�1STDZST@�2VDVS@�*m��^Y[�_` �XdbS�
_YU^YRY�ZU[fmSH�i[Y_` �XQbU\�f �PURY�PS�RY\Y^U�Q�WfWSVUWS\@�
!^QWUR�fTQVSU[H�PY�PU�XbSU[X]@�C �ZYTPQ[U�^XUn�!^QWUR�fTQF
VSU[�XTUV[gd�mVS_V`m@�C �mYVYoUPgWY�hSZYTPQ[Un�!^QWUR�
fTQVSU[�XTUV[gd�mVS_V`m@��TUV[gd �mVS_V`mH�RY^YVd�]H
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mVS_V`mH�mVS_V`m@�� �^Y[�ZVUhVUPP`a�TS\UPgWQa�1QZH�YP�
fTUV�[VfXYTG�YP�[SW�^UXg�Q�[V]XX]G�C �ZYhYV�1QZf@��\foSa[U �
^XUn�UX\Q�^` �^X[VU[Q[U�1QZSH�ZUVUbSa[U�^XUT�PS��P[Q\\SmH�
i[Y �YP�ZVUbS[U\g�Q�[VfXH�[VfXH�[VfX@��WScQ[U�[STH�i[Y �YP�
^`ZV`RPf\ �Qh�^U\g_Y[S@��QWYRbS�_` �] �PU�X[S\�_Q[g�^�TYa�
[ST_fVQP�PSb�ZVUhVUPP`T�1QZYT�Q�^U\QiS[g�URY�RUPUVS\YTH�
UX\Q�_` �YP�hbUXg�UeU�VSh�ZVQP]\X]�fTQVS[g���U[H�PU[@��[`b �
Q�ZYhYV�^XUT�[VfXST@�1fX[g �YPQ�^XU�ZY[YPf[H�WSW�1QZH�WY[YF
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�Y �[UZUVgH�WYRbSH�WShS\YXgH�YP�YWYPiS[U\gPY�ZVQRY[YF
^Q\X]�W�XTUV[QH�Q�RVY_H�WSW�^`]XPQ\YXgH�_`\ �UTf�^�XSTfd�
ZYVfH�!^QWUR�PUYcQbSPPY�ZYoU\�PS�ZYZVS^WfG�XWYVY�PfcbS�
^�QhbU\QQ�Z\Y[PQWS�Y[ZS\SG�Q�[YRbSH�^�Y[^U[�PS�PUbYF
fTUPP`U�^YX[YVRQ�TS[VYXY^H�!^QWUR�Y_r]XPQ\�ZVQiQPf�X^YURY�
^PUhSZPYRY�^`hbYVY^\UPQ]G�Xf[g�URY�VSXXWShS�X^YbQ[X]�W�
X\UbfdeUTfn�^�XST`a�WVQ[QiUXWQa�TYTUP[�YP�^bVfR�ZVQZYTF
PQ\�Y_�YbPYT�TS\UPgWYT�bU\gjU�PS�_UVURfH�WY[YVYU�UeU�PU��
^`ZY\PQ\H�Q�ZYk[YTf�YP�ZUVUbfTS\H�VUoQ\H�i[Y �fTQVS[g�YP�
ZYWS�UeU�PU�TYcU[���RY�XZVYXQ\QH�PUfcU\Q�YP�XiQ[SU[H�
i[Y �TYcU[�cQ[g�Q\Q�fTUVU[g�ZY�XY_X[^UPPYTf�X^YUTf�ZVYF
Qh^Y\f�Q�fXTY[VUPQdI��ShfTUU[X]H�Y[^U[Q\�YP��!YVY[WY�RYF
^YV]H�!^QWUR�_`\ �f_UcbUPH�i[Y �UX\Q�iU\Y^UW�ZVQTU[�VUoUF
PQU�cQ[gH�Y_`WPY^UPPYa�_Y\UhPQ�PU�ZYb�XQ\f�f_Q[g�URYG�
[f[ �PfcUP�WQ[H�Q\Q�o[YVTH�Q\Q�WSWS]DPQ_fbg�QPS]�X\UZS]�
Q�PUYbY\QTS]�VShVfoQ[U\gPS]�XQ\S�

!VYTU�[YRYH�PSbY�bfTS[gH�TUcbf�bQWSV]TQ�Q�jQ^Q\QF
hY^SPP`TQ�\dbgTQ�XfeUX[^fU[�^Y[�WSWS]�VShPQjSn�^�[Y�
^VUT]�WSW�f �jQ^Q\QhY^SPPYRY�_Y\gPYRY�fmYbQ[�PS�ZYZVSF̂
Wf�^�XVUbPUT�TUX]jU �̂oUX[gH�_Y\gPYa�bQWSVg�TYcU[�^`hbYF
VY^U[g�if[g �\Q�PU�hS�bUPg���SW�i[Y �^XWYVU�TYa�!^QWUR�X[S\�
PS_QVS[gX]�XQ\H�Q�PSWYPUjH�ZVYXQbU^�^�ZVShbPYX[Q�PUXWY\gF
WY�bPUa�PS�oZQ\U�pZYR\YeS]H�YbPSWYH�^XU�k[Y�^VUT]�^U\QF
WQU�WY\QiUX[^S�ZQeQqH�YP�^bVfR�^XWYiQ\H�oQVYWY�VSXX[SF
^Q\�PYRQH�VSXWQPf\�VfWQH�ZY[]Pf\X] �mYVYoUPgWYH�X\URWS�
hU^Pf\H�S�hS[UTH�^XZV`RPf �̂PS�PYX�X^YURY�ZYb^UoUPPYRY�^U\gF
_Y[S�Q�ZYbP] �̂RSVZfPH�ZVY^YhR\SXQ\H�i[Y �RY[Y�̂W�_Yd�

�^Ya �RVY_�YPH�ZY�bQWSVXWYa�ZVQmY[QH�PSbfTS\�[UZUVg�QXF
ZY\ghY^S[g�WSW�TS[VYXXWQa�XfPbfWG�^`^S\Q\ �^�PURY�Qh�ZSVfD
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\YcQ\� ��UTS\Y�iSXY �̂bYXfRS�ZY[VS[Q\�YP�PS�[YH�i[Y_` �ZYF
WV`[g�WV`oWf�fbQ^Q[U\gP`TQ�VUhP`TQ�lQRfVSTQ�Q�fhYVSF
TQG�ZVQ�k[YT�YPH�^QbQTYH�Z`[S\X] �PS�XY_X[^UPP`a�RVf_`a�
TSPUV�^YXZVYQh^UX[Q�PS�bUVU^U�hST`X\Y^S[fd�[S[fQVY^Wf�
X^YURY�[U\S��� �^Ubg�k[S�[S[fQVY^WS�_`\S �bU\YT�VfW�ZYiQ F̂
oURY�ZVYVYWS�Q�ZVUbXWShS[U\]�f �PURY�PS�VYbQPUH�WY[YV`a�^�
QUVYR\QlQiUXWQm�hPSWSm�hSZQXS\�f�!^QWURS�PS�[U\U�^Xd�
WYXTYRYPQiUXWfd�[UYVQd�^TUX[U�X�TQX[QiUXWQT�[VSW[S[YT�
Y_�QXWfXX[^U�ZYhPSPQ]�QX[QP`G�[SW�i[Y �Q�XY_X[^UPPS]�YXY_S�
!^QWURS�_`\S �PUVShVUoUPPYa�hSRSbWYaH�ifbUXPYa�WPQRYa�
^�YbPYT�[YTUH�[SaP`�WY[YVYa�bScU�XST�YP�PU�fTU\ �VShRSbS[gH�
mY[]�URY�XY_X[^UPPYU�cQ^YU�XUVbjU�_Q\YXg�ZV]TY�Y�PQmG�Q�
hPSiQ[H�k[QT�[SaPST�ZVUbX[Y]\Y�^�WYPjU�WYPjY�̂VSXX`ZS[gF
X]�ZVSmYT�^TUX[U�X�cQ^`T �ZUVRSTUP[YTH�PS�WY[YVYT�YPQ�
_`\Q �PSiUV[SP`H�Q�[SW�Q�YX[S[gX]�PUVShVUoUPP`TQ���Y[ �
Y�iUTH�PS^UVPYUH�bfTS\ ��mS^H�WYRbS�YbPScb`�f[VYTH�ZYF
XTY[VU�̂PS�_UbPYRY�!^QWURSH�YP�Y[^UVPf\X]�Q�^YXW\QWPf\�
X�XUVbjUTn
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T` �^`Z\`\Q �PS�ZVYX[YV�^U\QWYRY�3cPYRY�
TYV]H�]�RY[Y�̂_`\H�UX\Q�_` �PU�^XU�YX[S\gPYUH�
ZVQ^U[X[^Y^S[g�\d_UhP`a�TYUTf�XUVbjf��QmQa�
YWUSP�_UXiQX\UPP`TQ�Qhr]^\UPQ]TQ�_\SRYbSVF
PYX[QH�Q_Y�^Y[�PSWYPUj�YXfeUX[^Q\SXg�bS^PQoP]]�TUi[S�
TYUa�dPYX[Qn�XUa�PUb^QcP`a�YWUSP�ZVYX[QVS\X]�ZVUbYTPYa�

W�^YX[YWf�[`X]iSTQ �TQ\g�XQPU^`�
�X[g�WSWS]D[Y�PUZYP][PS]�[SQPX[^UPPS]�ZVU\UX[g�^�

k[YT�TYVUH�igU�\SXWY^YU�XTUV[YPYXPYU�WY\`mSPQU�X\Y^PY�
ZY^UX[^fU[�Y�cQ^Ya�bfoUH�[S]eUaX]�^�[UTP`m�R\f_QPSmG�
[SWH�UX\Q�^UVQ[g�\URUPbUH�WY\U_S\SXg�hUT\]�*lUXXWS]�PSb�
TYRQ\Ya�X^][YRY��YSPPS��^SPRU\QX[S��� �[SW�YPY�Q�X\UbfU[H�
i[Y_` �PS�k[Qm�TYVXWQm�ZSX[_QeSmH�PS�k[Qm�oQVYWQm�^YbP`m�
ZVUVQ]m�Q�PQeUPXWQm�ZYRYX[Sm�^XUm�iU[`VUm�WYP[QPUP[Y^�
^UiPY�^hb`TS\QXg�Q�ZSbS\QH�PSWS[`^S\QXg�Q�f_URS\Q�hU\UP`U�
^S\`G�Q_Y�TQ\\QYP`�XZ\U[SdeQmX]�[UPUa�Q�ZVQhVSWY^H�ZYF
RQ_oQm�TUi[SPQaH�RVUh�Q�XPY^HC �^XU�[YH�i[Y �hY^UT�T` �
cQhPgd�Q�bfoYaH�\UcQ[�[ST�Q�[QmYH�[QmY�RVUhQ[G�Q�TUiU[X]H�
WSW�XZ]eQa�^�X^YUa�ZYX[U\QG�Q�PUfX[SPPY�_URfeQU�^Y\P` �
\Qog�^[YV][ �^�X^YUT�WY\`mSPQQ�_UXZYWYaX[^f�k[YRY�XPS�

$\] �^X]WYRY�TUi[S[U\gPYRY�TQX[QWSDXWQ[S\gjS�_UhF
T][UcP`a �k[Y[��QmQa�YWUSPH�YbPScb �̀f^QbUPP`aH�PS^XURbS�
YX[SPU[X]�Qh_VSPP`T�TYVUT�URY�bfoQ� ���� �PUT�WS[][X]�XVUF
bQPP`U�^Yb`�TQVSH�S��PbQaXWQa�Q��[\SP[QiUXWQa�YWUSP`�
X\fcS[ �\Qog�URY�VfWS^STQ��"bPQ�Q�[U�cU�^Y\P` �_gd[X] �
Y�TY\` �PY^`m�RYVYbY^�!S\QlYVPQQH�^iUVS�[Y\gWY�^Yh^UbUPD
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P`m�XST`T�TY\Yb`T �PSVYbYTH�Q�YT`^Sd[ �f^]boQUH�PY�^XU�
UeU�VYXWYoP`U�YWVSQP`�ShQS[XWQm�hUTU\gH�_Y\UU�bVU^PQmH�
iUT��^VSSTG�S�^�XUVUbQPU�Z\S^Sd[�T\UiP`UH�Zf[Q�WYVS\\YF
^`m�S[Y\\Y^�Q�PQhWQUH�_UXWYPUiP`UH�PU^UbYT`U�SVmQZU\SRQH�
Q�PUZVYPQjSUT`U�YX[VY^S�+ZYPQQ���SW�ZVUZY]X`^SU[�k[Y[�
_YcUX[^UPP`aH�hSRSbYiP`a�YWUSP�^UXg�PSo�oQVYWQa�TQVH�
ZVU^VSeS]�^XU�ZY_UVUcg]�^�YbQP�_Y\goYa�hS\Q^H�Q�_gU[X]�
ZVQ\Q^STQH�[YiPY�YRVYTPYU�XUVbjU�hUT\Q���UVPY�^hb`TSUF
T`a �URY�^S\STQH�ZYPU^Y\U�PSiQPSUog�ZVQhPS^S[g�_YRSDXY_F
\ShPQ[U\]H�XW\YP]]�RY\Y^f�ZUVUb�^U\QWQT�1SPYT�

�Y �T`X\Q�Y�1SPU�PU�YiUPgD[Y�[VU^YcQ\Q��mS^SH�WYRbS�
YP�cU\UhPYa�X[S[fUa�X[Y]\ �PS�X^YUT�Y_`iPYT �TUX[U�f �XPSXF
[Ua�_QhSPQH�YbPYa�PYhbVUa�VS^PYbfoPY�^[]RQ^S]�XSmSVQXF
[`a �TfXWfX�X�YX[VY^Y�̂�SoQ�pRbU�^�_\SRY^YPP`m�\UXSmH�
^UVPYH�Rf\]\Q �PUcP`U�^\d_\UPP`UqH�S�bVfRYa�cSbPY�^b` F
mS]�XY\UP`a�hSZSm�^PY^g�Y[WV`[YRY�TYV]G�[YRY�XSTYRY�TYV]H�
RbU�^�k[Y�TRPY^UPQU�Z\S^S\�ZY�^Y\PST�PUPS^QX[P`a�UTf�
�U\`a �!Q[� ��UZUVgH�WYRbS�YP�^`oU\ �PSWYPUj�^�k[Q�^Yb`H�
W�X^YUa�WYPUiPYa�jU\QH�Q�XWY\ghQ\�ZY�PSZVS^\UPQd�W�]ZYPF
XWYTf�ZVYT`X\Y^YTf�VSaYPfH�^Y\] �X[SVYRY�WSZQ[SPS�PSZV]RF
\SXg�WSW�X[VfPS���RY�[^UVb`U�Rf_` �XYTWPf\QXgH�[YiPY�hSF
cQT` �[QXWY^G�cQ\` �PS�\_f �^hbf\QXg�bU\g[YaH�[YiPY�ZUVUF
ZY\PQ^oQUX]�^UXPYa�ZY[YWQG�Q�bScU�^Y�XPU�_fbYVScQ\�YP�
X^YQT�WVQWYT�Rf\WQU�X^Yb �̀WYVS_\]n�'�S_SPg@��U\`a �!Q[ �
Z\dU[ �iUVPYa�WVY^gd@8
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X[Y]^oUa�^�[Y�^VUT]�RYbS�PS�hbUoPQm�oQVY[SmH�
X[SV`a�WfhPUj�1UV[H�X�RY\Y^ �̀bY�PYR�ZYWV`[`a�
XScUa�Q�TYhY\]TQH�^�YcQbSPQQ�XSTYa�RYV]iUa�
ZVYT`X\Y^Ya�ZYV`H�WY[YVS]�[UZUVg�ZVUbX[Y]\SH�
PU�X[S\�f_QVS[g�PShSb�^�[VdT �X^Ya�ZUVUPYXP`a�RYVPG�hSWYPDH�
iQ^�X^Yd�bY\d �VS_Y[ �̀PSb�PYRYa�b\] ��mS^SH�YP�YX[S^Q\�

URY�PS�[YT�cU�TUX[UH�PSWVUZWY�ZVQPSa[Y^SPP`T�W�V`TST�f �
lYWDTSi[`G�[UZUVg�W�WfhPUjf�[Y�Q�bU\Y�Y_VSeS\QXg�X�ZVYXgF
_STQ�WYTSPbQV`�^U\g_Y[Y^H�RSVZfPUV`�Q�RVU_j`G�WScbYTf�
PfcPY�_`\Y �i[YDPQ_fbg�QXZVS^Q[gH�hSTUPQ[g�Q\Q�ZUVUbUF
\S[g�^�Qm�VShPYY_VShP`m�YVfbQ]m�Q�o\dZYiPYT �^YYVfcUF
PQQ��&dbQ�^�PU[UVZUPQQ�Y_X[fZS\Q�URY�[UXP`T�WY\gjYTH
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bYcQbS]Xg�X^YUa�YiUVUbQG�WScb`a�bUVcS\�^�VfWU�\Q_Y�\YF
ZS[fH�\Q_Y�PSWYPUiPQW�ZQWQH�\Q_Y�RSVZfPH�\Q_Y�YX[VYRfQ�
VU^PQ^Y�X\UbQ\�hS�TS\UaoQT�b^QcUPQUT�URY�hSP][`mH�ZVYF
WYZiUPP`m�VfW���Y �f �k[YRY�X[SVQWS�_`\Q �[UVZU\Q^`U�VfWQH�
Q�[UVZU\Q^`T�TY\Y[YT�^hTSmQ^S\�YP���Q �VYZY[SH�PQ�PU[UVF
ZUPQ]H�PQ�Yh\Y_\UPQ]���UhTY\^PYH�VShTUVUPPY�Q�[YVcUF
X[^UPPYG�UeU�PQcUM�XRQ_S]�X^Yd�^UiPY�XYR_UPPfd�XZQPfH�YP�
^XU�[VfbQ\X]�Q�[VfbQ\X]H�_fb[Y�[Vfb �C �k[Y�^X]�cQhPgH�S�
[]cWQU�fbSV`�URY�TY\Y[S�C �k[Y�[]cWQU�fbSV`�URY�XUVbjS��
� �[SW�YPY�Q�_`\Y� �" �PUXiSX[P`a@��

#[YD[Y�PUY_`iPYU�^�ZYmYbWU�k[YRY�X[SVQWSH�WSWS]D[Y�
Ub^S�ZVQTU[PS]H�PY�_Y\UhPUPPS]�V`XW\Q^YX[g�URY�mYbS�UeU�
^�PSiS\U�Z\S^SPQ]�^`h`^S\S �\d_YZ`[X[^Y �TS[VYXY^��� �ZYF
X[UZUPPY�YP�^`PfcbUP�_`\ �fX[fZQ[g�PSX[YaiQ^YX[Q�Qm�
fZYVP`m�VSXXZVYXY^G�[SW�Q�ZY\fiQ\YXgH�i[Y �^XU�PS�_YV[f�
fhPS\Q�ZYX[`bPfd �QX[YVQd�URY�ZUiS\gPYa�cQhPQ�

"bPScb` �^�cUX[YWQa�TYVYhH�YWShS^oQXg�hS�ZY\PYig�C Q�
Y[Pdbg�PU�_Uh^QPPY�C �PS�ZY\bYVYRU�TUcbf�b^fT] �ZVY^QPF
jQS\gP`TQ�RYVYbSTQH�YXY\Y^U\`a�WfhPUj�^bVfR�ZYif^X[^YF
^S\H�i[Y �URY�YbY\U^SU[�XTUV[U\gPYU�YjUZUPUPQU�QH�hS_VSF̂
oQXg�^�ZYWYXQ^oQaX]�^U[mQa�XSVSaH�^hbf^S\�ZVY^UX[Q�[ST�
PYig��1YX\UbX[^QUT�k[YRY�_`\S �ZY[UV]�QT�^XUm�ZS\gjU �̂PS�
Y_UQm�X[YZSm��� �[SW�ZYX[UZUPPY�Qh�URY�ZVQhPSPQa�XjUPS�hS�
XjUPYa�^`X[fZQ\Q �iU[`VU�SW[S�VSbYX[Q�Q�YbQP�b\QPP`aH�PY�
UeU�PU�bYX[QRPf^oQa�VSh^]hWQ�Z][`a �SW[�RYV]H�XYX[S^\]dF
eQU�bVSTf�URY�cQhPQ�

*[YRY�X[SVQWS�^�^YhVSX[U�oUX[QbUX][Q�\U[�X�_Y\goYa�hSF
bUVcWYa�ZYX[QR\Y�[YH�i[Y �^�Y_QmYbU�_UbX[^Qa�hY^U[X]�RQF
_U\gd�Q�VShYVUPQUT��"P �_`\ �ZVYX\S^\UPP`T�TSX[UVYT�X^YF
URY�bU\SH�^XURbS�QTU\�^�Qh_`[WU�VS_Y[fH�cQ\ �^�XY_X[^UPPYT�
bYTU�X�XSbYTH�Y_PQTS\�TY\Ybfd �\d_]efd �cUPfH�WY[YVS]�RYF
bQ\SXg�UTf�^�bYiWQH�Q�[VYQm�^UXU\`m�VfT]P`m�VU_][QoUWG�
ZY�^YXWVUXUPg]T�mYbQ\�^�iQX[fdH�X^U[\fd �jUVW^foWfH�X[Y]^F
ofd �^�VYeQjU���Y �YbPScb �̀PYigdH�[S]Xg�ZYb�ZYWVY^YT�
[gT` �Q�WY^SVPY�XWV`^S]Xg�ZYb�Y_TSPPYa�\QiQPYaH�cUX[YWQa�
RVS_Q[U\g�ZVY_VS\X]�^�k[Y[�XiSX[\Q^`a�bYT�Q�fPUX�Y[[fbS �
^XUH�i[Y �[ST�_`\Y� �� �i[Y �^XURY�ZUiS\gPUUH�^^U\�k[YRY�RVSF
_Q[U\]�^�\YPY�X^YUa�XUTgQH�PU�^UbS]�[YRYH�XST�WfhF
PUj��*[Y[ �_`\ �#SVYbUa��f[`\WQ@�!YRbS�_`\S �^`bUVPf[S�VYF
WY^S]�ZVY_WSH�^`V^S\SXg�PSVfcf�^VScg]�XQ\S�Q�^`XYXS\S�
^XU�XYWQ�Qh�URY�bYTS���h �^UXgTS�XZVS^Ub\Q^`m�Q�TfbV`m�XYY_D
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VScUPQa�kWYPYTQQ�WfhPQjS�_`\S �fX[VYUPS�ZV]TY�f �PQm�^�
ZYb^S\UH�mY[]�QTU\S�Y[bU\gP`a�^mYbH�[SW�i[Y �TY\YbS]�Q�
\d_]eS] �cUPS�^XURbS�ZVQX\foQ^S\SXg�_Uh�VShbVScUPQ]�Q�
bYXSb`H�PY�X�ZVU^U\QWQT�fbY^Y\gX[^QUT�W�TYRfiUTf�h^YPf�
TY\Y[S�^�TY\Yb`m�VfWSm�X^YURY�X[SVYRY�TfcSH�ZY[YTf�i[Y �
Rf\WQU�URY�fbSV`H�hSR\foUPP`U�X[UPSTQ�Q�ZY\STQH�^XUD[SWQ�
ZVYPQWS\Q�X^YUa�RVf_Ya�ZVU\UX[gd�W�PUa�^�bU[XWfdH�RbU�
YPS�fWSiQ^S\S�bU[Ua�WfhPUjS�ZYb�cU\UhPfd�WY\`_U\gPfd�
ZUXPd�TYRfiURY��VfbS�

" �RYVU�[` �RYVgWYU@�" ��TUV[g@�ZYiUTf�PU�ZVQmYbQog�[` �
^�PfcPfd �TQPf[fI ��X\Q�_` �[` �^h]\S�W�XU_U�X[SVYRY�WfhF
PUjSH�ZVUcbU�iUT�X^UVoQ\QXg�URY�RQ_U\g�Q�VShYVUPQUH�[YRbS�
YX[S\YXg�_` �f �TY\YbYa�^bY^`�UU�X\SbWYU�RYVUH�S�f �XQVY[�
_`\ �_` �^XUTQ�ZYiQ[SUT`a�Q�^YXZU[`a�XUTUaP`TQ�ZVUbSPQ]F
TQ�ZYWYaP`a�Y[UjH�Y�WY[YVYT�YPQ�TYR\Q�_` �bfTS[g�^�ZYXF
\UbfdeQU�RYb`G�Q�f �^XUm�C �_UhhS_Y[PS]�cQhPg�X�bYX[S[WYT��
�Y �XTUV[g�XWYXQ\S�XU_U�WSWYRYD[Y�bY_VYbU[U\gPYRY�X[SVF
oURY�_VS[SH�Y[�igQm�PUf[YTQT`m�UcUbPU^P`m�[VfbY^�jU\QF
WYT�hS^QXU\Y�XfeUX[^Y^SPQU�XY^XUT�bVfRYa�XUTgQH�S�k[YRY�
mfcU�iUT�PQWiUTPYRYH�X[SVQWS�YX[S^Q\S�X[Y][g�PS�PQ^U�
bY�[Um�ZYVH�ZYWfbS�TUVhWYU�RPQUPQU�cQhPQ�PU�XbU\SU[�URY�
UeU�_Y\UU�ZVQRYbP`T�b\] �cS[^`�

! �iUTf �ZUVUXWSh`^S[g�YX[S\gPYUI��XU�VUcU�Q�VUcU�VShF
bS^S\QXg�fbSV`�TY\Y[S�^�ZYb^S\UG�Q�^X]WQa�bUPg�WScb`a�
PY^`a�fbSV�_`\ �X\S_UUH�iUT�ZVUb`bfeQaG�cUPSH�hSX[`^H�XQF
bU\S�f �YWPS�Q�R\]bU\S�XfmQTQH�_\UX[]eQTQ�R\ShSTQ�PS�hSF
Z\SWSPP`U�\QiQWQ�X^YQm�bU[UaG�TUmQ�YZS\QG�RYVP�hSbYmPf\F
X]�hY\YaG�bYT�ZVYbS\QG�TS[g�ZYRVfhQ\SXg�^�^`XYWfd�[VS^f�
bUVU^UPXWYRY�ZYRYX[SH�Q�bU[QH�ZVY^YbQ�̂UUH�^XWYVU�ZYX\UF
bY^S\Q�hS�PUdG�Q�_UhbYTP`aH�YbQPYWQa�X[SVQWH�XZY[`WS]XgH�
^`oU\ �PS�bYVYRf�_VYb]RYa�^�[VSfVUG�Q�PU�_`\Y �ZYi[UPQ]�URY�
RYVdG�Q�XST`U�XUbQP�̀URY�_`\Q �ZYXTUoQeUT�b\] �\gP]P`m�
WfbVUa�

!ScU[X]H�f �[SWYa�cQhPQ�YbQP�[Y\gWY�cU\SPP`a�QXmYb�C �
�TUV[gG�PY�^Ubg��TUV[g�C �k[Y�\Qog�^X[fZ\UPQU�^�Y_\SX[g�
�U^UbYTYRY�Q��UZ`[SPPYRYG�k[Y�\Qog�ZUV^YU�ZVQ^U[X[^QU�
_UXWVSaPQT�^YhTYcPYX[]T�"[bS\UPPYRYH�1fX[`PPYRYH��Yb F
PYRYH��Uh_VUcPYRYG�^Y[�ZYiUTf�ZUVUb�^hYVYT�QefeURY�
XTUV[Q�iU\Y^UWSH�UX\Q�YP�UeU�XYmVSPQ\�^�bfoU�WSWYUD[Y�
ZVUbf_UcbUPQU�ZVY[Q�̂XSTYf_QaX[^SH�YWUSPH�^XU�ZVQPQTSdF
eQaH�^XU�ZYR\Y[Q^oQaH�hSTSPiQ^Y�VSXX[Q\SU[�YRVYTPfd
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VS^PQPf�PU^YY_VShQT`mH�hSm^S[`^SdeQm�fcSXY �̂Q�ifbUXF
P`mH�PUQXZ`[SPP`m�ZVQW\diUPQaG�_fb[Y�Qh�_UhbYPP`m�R\fF
_QP�[QmQm�YWUSPY^�ZYd[�UTf�[`X]iQ �XQVUPn�'�[fZSa �XdbSH�
X[VSbS\UjG�hbUXg�PY^S]�cQhPgH�PU�Y[bU\UPPS]�Y[�X[SVYa�^QF
PYd�XTUV[QG�hbUXg�PU_`^S\`U�ifbUXSH�Q�i[Y_` �Qm�f^QbU[gH�
[U_U�PU�PSbY�fTQVS[g���dbSHXdbS@�1YRVU_Q�XU_]�^�k[Ya�cQhPQH�
^Ubg�YPS�b\] �[^YURY�[UZUVUoPURY�XfmYZf[PYRY�TQVSH�PUPSF
^QX[PYRY�Q�PUPS^Qb]eURYH�UeU�Y[bS\UPPUU�Q�[UTPUUH�iUT�hS_F
^UPQU�XTUV[Q���[fZSa �XdbS@�1YX[S^g�Q�XU_U�TYRQ\gP`a�WSF
TUPg�PS�ZYRYX[U�Q�X[fZSa�XdbSH�[` �_fbUog�PST�TfcUT@8

� �PSX\foS^oQXg�k[Qm�RY\YXY^H�PUXoQmX]�X��YX[YWS�Q�
 SZSbSH�VSPUmYPgWY�PS�hSVU�Q�PS�QXmYbU�bP]H�bfoS �WfhPUF
jS�Y[Yh^S\SXgn�'$SH�bSH�] �Qbf8@�J

�SW�foU\ �1UV[�^�Z\S^SPQU�PS�WQ[Y_YajU�
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� ’¨¡¨©¹¶º¸ �’“ �XSTfd�X^Yd�^XW\YWYiUPF

Pfd �_YVYbf�^�cUX[WQa�ZUVUbPQW�Qh�SWf\gUa�
WYcQH�1UV[�X[Y]\�WSWD[Y�^�ZY\bUPg�TUcbf�RYVF
PYT�Q�PSWY^S\gPUaH�WY[YVS]�ZYTUeS\SXg�PS�
ZYbX[S^WU�Qh�cU\UhPYRY�bUVU^SH�Q�YbPYa�VfWYa�
bUVcS\�PS�fR\]m�PSWYPUiPQW�b\] �ZQWQH�S�bVfRYa�fZVS^\]\X] �
X�\URWQTQ�X^YURY�RYVPSH�WYRbS�W�PUTf�ZYbYoU\�WSZQ[SP�

�mS �̂X�PU_Y\goQT�Q�^U[mQT�WYcSP`T�TUoWYT�^�VfWSm���S �
PUWY[YVYT�VSXX[Y]PQQ�Y[�RYVPS�fRVdT`a ��mS �̂YX[SPY^Q\X]�
Q�X[Y]\ �bY�[Um�ZYVH�ZYWS�1UV[�PU�^`[SeQ\ �Qh�YRP]�cU\UhF
P`a �PSWYPUiPQW�Q�PU�X[S\H�ZY\YcQ �̂PS�PSWY^S\gPdH�_Q[g�
ZY�PUTf�TY\Y[YTH�[SW�i[Y �VSXWS\UPPS]�WVSXPS]�TSXXS�QXZfXF
[Q\S�^�^Yhbfm�RfX[fd �[VUZU[Pfd�X[Sd�QXWVH�WY[YVS]�ZVY\UF
[U\S�^Yh\U�XSTYRY��mS^S�

C �*[Y �[^YQ�_fVU^UX[PQWQH�1UV[I�YPQ�^XURbS�\U[Sd[ �
hS�[Y_Yd��*[Q �Z[Qj` �ZVQPYX][�XiSX[gUH�PY�PU�^XUTG�^QbQogI�
YPQ�Y_cQRSd[G�PY�^Y[�[`H�[` �cQ^Uog�XVUbQ�PQm�Q�PU�ZY\fiQ\ �
PQ�YbPYRY�YcYRS�

C �1Y[YTf �i[Y �]�fcU�^UXg�Y_YccUPH�X�RY\Y^ �̀bY�PYRH�
WSZQ[SP��mS^HC �Y[Yh^S\X]�1UV[H�YZUVoQXg�PS�X^Ya�
TY\Y[H�C �TUP]�fcU�PU\gh]�Y_cUigG�^Y�TPU�Q�[SW�fcU�^XU�
XZUW\YXg�

0)=



C ��fH�PfH�bY^Y\gPY���^Ya�f^]boQa �RYVUX[P`a�RY\YX�
h^fiQ[ �X\QoWYT�XZYWYaPYH�X\QoWYT�hbVS^Y�b\] �TYURY�X\f F
mS��+�Q�XST�PU�^�VSdH�Q�] �PU�TYRf�ZUVUPYXQ[g�PUXiSX[g]�bVfF
RQmH�UX\Q�YPQ�PU�Y_YVSiQ^Sd[X]�_UhfTQUT���U_U�X\UbY^S\Y�
_` �XYa[Q�X�fTSH�WfhPUjG�XWScQH�ZYiUTf�[` �PU�XYoU\�X�fTSI �
!SW�TYcUog�[` �[UVZU[gH�PU�XYab]�X�fTSI ��Ufc[Y �PU_UXS�Q�
ZY�XUa�bUPg�[SW�PUPS^Qb][�[U_]H�i[Y �[` �PU�TYcUog�XYa[Q�X�
fTSI�#[Y�k[Y�[` �bU\S\I

C �1UVUWY^`^S\�X[SV`a�PSWYPUiPQW�b\] �ZQWQH�XkVG�PS�
PUT�_`\Q �_YVYhb�̀Q�hShf_VQP`�

C �� �VSh^U�[` �TYcUog�XPY^S�XbU\S[g�URY�R\SbWQTH�WfhF
PUjH�ZYX\U�[YRY�WSW�YP�XYX\fcQ\�[SWfd�bY\Rfd�X\fc_fI

C �$fTSdH�i[Y �TYRfH�XkV�
C �� �[`H�PS^UVPYUH�TYcUog�VShR\SbQ[g�^X]WQU�_YVYhb�̀

Q�hShf_VQP`H�WfhPUjH�WSW�_` �[^UVb�PQ�_`\ �TU[S\\I
C ��SWH�XkVH�bfTSdH�i[Y �TYRf���XU�_YVYhb�̀Q�hShf_VQP`H�

WVYTU�YbPYa�� J
C ��hR\]PQ�cU�XdbS@�C �X[VSX[PY�^YXW\QWPf\��mS^H�

ZVQ_\QhQ^oQXg�W�1UV[f�Q�YZUVoQXg�Y_UQTQ�VfWSTQ�UTf�PS�
Z\UiQG�C �^hR\]PQ�XdbSH�XdbSH�TYcUog�\Q�[` �VShR\SbQ[g�
[SWfd�_YVYhbfH�WfhPUjI�C �� �YP�ZVY^U\�\SbYPgd�ZY�X^YUTf�
PSmTfVUPPYTf�iU\f� C ��X\Q�_` �[` �TYR�k[Y�XbU\S[gH�WfhPUjH�
X�WSWYa�_` �VSbYX[gd�ZY\YcQ\�] �X^Yd�RY\Y^f�PS�k[f �PSWYF
^S\gPd�Q�ZYif^X[^Y^S\�_`H�WSW�XST`a�[^Ya�[]cU\`a �TY\Y[�
YZfX[Q[X]�f �TUP]�TUcbf�R\ShSTQ@�"[^UiSa@��YcUog �\Q�[` �
VShR\SbQ[g�k[f �_YVYhbfI

C �*[fH�XkVI�+�^Ubg�XWShS\H�i[Y �TYRf�VShR\SbQ[g�^XU�
_YVYhb`H�WVYTU�YbPYa��*[Y �YPS�Q�UX[g�

C ��SWH�X[SVQWH�k[Y�YPS�Q�UX[gG�^UVPYH�WfhPUjH�UU�PU�
VShR\SbQogG�Q_Y�mY[]�[` �^QbQog�UU�hbUXg�f �TUP]�PS�WYcUH�
YPS�^�bUaX[^Q[U\gPYX[Q�^VUhS\SXg�fcU�^�WYX[g�TYURY�iUVUF
ZS�C �YP�^UXg�QhVUhSP�TYVeQPSTQ@��Y �YX[S^QT�bU[XWQU�VShF
RY^YV`G�bY^Y\gPY�[U_U�PS�XURYbP]�YX[VYR�Q�ZQW��%\]bQ@C �
� �YP�ZY[V]X�X^YQT�WYcSP`T�TUoWYTH�_fb[Y�YP�_`\ �PS_Q[�
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fZV]cWU�PU�TYR\S�_` �URY�VShYRPf[gG�[SWYaH�i[Y_` �XQbU\�f �
WQ[S�^�_YWfH�WSW�URY�XY_X[^UPP`a�Z\S^PQW���Y[ �Qh�iURY�
[` �URY�XbU\SUogH�WfhPUjHC �Q�YP�o^`VPf\ �TUoYW�PS�PSWYF
^S\gPd�C � bUXg�XY_VSP�̀R^YhbQH�WSWQTQ�ZVQ_Q^Sd[�X[S\gF
P`U�ZYbWY^�̀XWSWY^`m�\YoSbUa�
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VQS\H�X�WSWQT�T`H�WfhPUj`H�QTUUT�bU\YI
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C �*[Y[ �X�Qhr]PYTH�1UV[HC �Y[_VYXQ\�YP�ZYX\UbPQa�C �
1UVUWY^S[g�PSbY�

1Y[YTH�WYRbS�1UV[�fcU�XY_VS\X]�_`\Y �X^SVQ^S[g�b^UF
PSbjS[g�ZVf[gU^H��mS �̂cUX[YT�YX[SPY^Q\�URY�Q�XWShS\H�i[Y �
YP�XST�_fbU[�WY^S[g�X^Ya�RSVZfP��� �^Y[H�ZVQb`mS]�Q�ZYWV]F
WQ^S]H�YP�ZVQP]\X]�_Q[g�TY\Y[YT�ZY�PSWY^S\gPUH�1UV[�ZYF
bS^S\�UTf�YbQP�hS�bVfRQT�VSXWS\UPP`U�ZVf[g]H�Qh�Rfb]eURY�
RYVPS�^`V`^S\QXg�^`XYWQU�]h`WQ�Z\STUPQH�S�^�k[Y�^VUT]�
^Yh\U�PQm�YX[SPY^Q\X]�PUX\`oPY�ZVQ_\QhQ^oQaX]�ZSVX�Q�
XW\YPQ\�ZUVUb�YRPUT�RY\Y^fH�[YiPY�ZVQh`^S]�PS�Qm�VS_Y[f�
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[VYX�PYRYaH�Q�[Y[�hSZU\H�WSW�X[VfPS���YRbSH�PQhWY�PSW\YF
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UeU�PU�fXZU\�XWV`[gX]�f �XU_]�^�WSd[UH�WYRbS�ZYhSbQ�PURY�VShF
bS\X]�Ub^S�X\`oP`aH �bQWY^QPP`aH�if[g �PSXTUo\Q^`a�Q�^�
[Y�cU�^VUT]�ZVUcS\YX[P`a�h^fW��" �1QZ@�XST�[^Ya�RYVgWQa�
XTUmH�[^Ya�ZVShbP`aH�PY�PSX[YVYcUPP`a�^hR\]b�C �^XU�
[^YQ�X[VSPP`U�fcQTWQ�ZUVUZ\U\QXg�TPYRYhPSiQ[U\gPY�
X�TVSiPYa�Xfbg_Ya�k[YRY�fP`\YRY�WYVS_\]H�Q�[` �cU�UeU�PSb�
PQT�PSXTUmS\X]@
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&�X\fiS\YXg�PU�^`mYbQ[g�Qh�^U\g_Y[Y �̂ZY�b^UPSF
bjS[QH�Z][PSbjS[QH�^YXUTPSbjS[QH�S�[Y�Q�b^SbjS[Q�iSXY �̂
ZYbV]bG�YPQ�[Y�RVU_\Q�QhY�^XUm�XQ\H�[Y�o\Q �ZYb�ZSVfXYTH�
RYP]]Xg�hS�WQ[YTH�[Y�^�WYVY[WQa�Q���X\SbYX[P`a�ZUVUV`�̂
XQbU\Q�PUZYb^QcPY�QPYRbS�jU\`a �iSXH�YcQbS]H�ZYWS�YP�
^XZ\`^U[�PS�ZY^UVmPYX[gG�PY�Z\Yb` �Qm�[VfbY^�_`\Q �PU^UF
\QWQ�

� �[SWQU�bPQH�WYRbS�XQbQog�ZYb�\fiSTQ �PUcSVWYRY�XY\PF
jS�Q�jU\`a �bUPg�[U_]�WSiSd[�PU[YVYZ\Q^`UH�Y[\YRQU�^S\`G�
WYRbS�XQbQog�^�X^YUT�^U\g_Y[UH�\URWYTH�[YiPY�_UVUX[Y^`a�
iU\PH�^�ZVQ][PYa�_UXUbU�X�\SXWY^`TQ�^Y\PSTQH�WY[YV`UH�
X\Y^PY�WY[][S�f �YiSRSH�TfV\`if[ �Q�[Vf[X] �Y�_YV[G�[YRbSD[Y�
Q�PSiQPSUog�QXZ`[`^S[g �XYPPYU�_\ScUPX[^Y�QH�R\]b] �PS�_UhF
T][UcPY�ZVUWVSXPfd�Q�X^UVWSdefd�oWfVf�YWUSPSH�hS_ F̀
^SUog�Y�[QRVQPYT�XUVbjUH�i[Y �_gU[X]�ZYb�PUaG�Q�PQWSW�PU�
hSX[S^Qog�XU_]�ZYTPQ[g�Y�[YTH�i[Y �^X\Ub�hS�k[Ya�_SVmS[PYa�
\SZYa�ZVQbU[�_UXZYeSbP`a�W\`W�8

� �[SWQU�bPQ�XWQ[S\Uj�^�X^YUT�^U\g_Y[U�ZVYPQWSU[X]�W�
TYVd�WSWQTD[Y�X`PY^PQTH�bY^UViQ^`T�if^X[^YTH�WY[YVYU�
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hPSTUPfU[X]�X\Y^STQ�'�X\Q �_8���U[H�ZVYab]�YbPf�X[fZUPgH�
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�[S__H�W\]PfXgH�i[Y ��[S__ �^XURbS�Q�^UhbU�_`\ �^UXU\@



%&��� ��;� � N1�!"$ O������#���
?"&"��+!� O
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'?Y\YX[]W8H�PS�WY[YVYT�[Y\gWY�i[Y �hSWfZYVQ\Q
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�S �TSi[Sm�f �PURY�X[Y]\Q�[VYU�bYhYVP`m�X�b\QPP`TQ�VShF
^U^SdeQTQX]�ZY�^U[Vf�WVSXP`TQ�\UP[STQ�PS�o\]ZSmH�hS�
WYVTYa�^QXU\�bPQeUT�WPQhf�ZVShbP`a�^U\g_Y[H�S�ZS�_fo F
ZVQ[U�VSXWSiQ^S\SXg�b\QPPS]�iU\dX[g �ZYX\UbPURY�hS_Q[YF
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\S�PUY_`iSaPS]�ZVYT`X\Y^S]�fbSiSG�[UT�_Y\UU�fbQ^Q[U\gF
PS]H�i[Y �YX[S\gP`U�WYVS_\QH�WfVXQVY^S^oQU�^�[Um�cU�^YbSmH�
ZY�jU\`T �TUX]jST�PU�TYR\Q�bY_`[g�PQ�UbQPYa�V`_`� �'?Y F
\YX[]W8�cU�PU�[Y\gWY�ZYVShbS^S\�^X[VUiP`T�X^YQ�hSZSX`
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XZUVTSjU[Y^Ya�_YiWQH�WY[YVS]�_`\S �ZVQPSa[Y^SPS�W�ZY\f� �
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TSX\YTG�WYVY[WY�RY^YV]H�^XU�PS�_YV[f�_`\Y �PSZY\PUPY�XZUVF
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XRVfbQ\QXg�^YWVfR�XS\Y[YZP`m�WY[\Y^H�WY[YV`U�_`\Q �hS[]F
Pf[` �X^UVmf�'[YV_Ya8�C �[Y�UX[g�^`XfoUPPYaH�X\Y^PY�ZUVF
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Q�ZYb�RVYTWYU�RQWSPgU�bVfcPY�WY\Y[Q\Q�ZY�PUa�Wf\SWSTQ��
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\Q�[VYU�PURVY^�X�&YPRD�a\UPbS�QH�^hTSmQ^S]�X^UVWSdeQTQ�
WYX[]P`TQ�XT`iWSTQH�hSZVS^\]\Q�k[Ya�^UXU\Ya�bcQRYa��
"X[S\gP`U�i\UP` �kWQZScS�_`\Q �hSP][` �f �X[UP�XS\Y[YZWQH�
Y[WfbS�fcU�^`Pf\Q �WY[\`���YcPY �_`\Y �ZYbfTS[gH�i[Y �k[Y�
VShVfoSd[�ZVYW\][fd��SX[Q\QdH�[SWQU�YR\foQ[U\gP`U�
^YZ\Q�QhbS^S\Q�YPQH�Y[ZVS^\]]�hS�_YV[�PQWYTf�fcU �[UZUVg�
PU�PfcP`U �WQVZQiQ�bS�Qh^UX[Wf�

� �PSb�^XUT�k[QT�^Yh^`oS\X]�Qm�RYXZYbQP�Q�ZY^U\QF
[U\g�C �WSZQ[SPH�WY[YV`a�X[Y]\ �PS�oWSPjSmH�^`ZV]TQ^oQXg�
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P]\QXgH�YbQP�C �^UXg�\QWY^SPQU�ZY�ZY^Ybf�[YRYH�i[Y �\UcS\Y�
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C �$S�TYcPY�XWShS[gH�i[Y �Q�PU[�C �WSWQmD[Y�[ST�b^S�
YX[VY^Q[]PQPSH�[Y\gWY�Q�^XURY���Y �i[Y �cU�[` �PU�QbUog�W
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ZYR\YeUP�̀[ST�_`\Q �^XU�X^YQT�_faP`T �^UXU\gUT��"ZUVoQXg�
Y�RSWS_YV[H��mS �̂R\]bU\�^X\Ub�fmYbQ^oUTf�bYTYa�WYVS_F
\dG�ZY[YT�YP�^`Pf\ �Qh�WSVTSPS�TS\UPgWQa�Zfh`VUW�Q�X[Y]\H�
ZUVU^Yb]�^hR\]b�X�PURY�PS�WYVS_\gH�X\Y^PY�mY[U\�Y_rUbQF
PQ[g�T`X\UPPY�k[Q�b^S�bS\UWQm�Y_VShSH�Q_Y�^�Zfh`VgWU�f �
PURY�_`\ �PSP[SWU[XWQa�ZUXYW�
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hS_Q\�XST��mS^�
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\SXg�ZY^Xdbf�^�VYhY^YT�^YhbfmU�Q�[SWQU�ZVYPQWPY^UPP`U�TYF
\Q[^`H�WfV]XgH�ZYbP]\QXg�W^UVmfH�i[Y �WShS\YXgH�_fb[Y�Qh�
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^Ya�QXZSPUjD_VQhH�^bVfR�Y_YVY[Q^oQXg�TYV]WYTH�ZfX[Q\X]�
ZY�^Y\PST�X�RVfhYT�^UiUVPQm�RQTPY^�
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PS�_UhYZSXPYU�TUX[Y�Q�[UZUVg�XQbU\�Q�X\UbQ\�Qh�PUZYb^QcF
PYa�\YbWQ�hS�[UTH�WSW�Qhb`mSU[�WQ[��2bQ^Q[U\gPYU�k[Y�
hVU\QeUH�WSWYU�ZVUbX[S^\]U[�XY_Ya�^X]WQa�ZYb`mSdeQa�
WSoS\Y[H�WYRbS�YP�TUb\UPPY�ZY^YVSiQ^SU[X]�RY\Y^Ya�W�XY\PF
jf �Q�QXZfXWSU[�bfmHC �k[Y�fbQ^Q[U\gPYU�hVU\QeU�ZYWShSF
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RYhPSiQ[U\gP`T�Q�ifbUXP`T�

C �"P �ZY^YVSiQ^SU[X]�C �WSW�TUb\UPPYH�PY�WSW�fZYVF
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fXQ\QUT�Y_VSeSU[�YP�W�XY\Pjf �X^YU�iU\Y��� �YP�[YcU�ZYW\YF
P]U[X]�YRPdG�ZVUbSPPUaoQaH�X\S^PUaoQa�_SVYP�C �^SXXS\�
XY\PjS@�"H�ZfX[g�URY�ZVQ^U[\Q^YTf�^hYVf�Y[WVYU[X]�k[Y[�
ZVQ^U[\Q^`a�^Qb@� bUXgH�^�_UXWVSaPUT�hSTWPf[YT�WY\gF
jU�^YbG�hbUXgH�WfbS�PU[�bYX[fZS�WYTSVQPYTf�ZQXWf�iU\Y^UF
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^YbSmH�RbU�PU[�PQ�YbPYa�XWS\`H�i[Y_` �X\fcQ[g �[S_\QjUa�b\] �
hSZQXQ�ZVUbSPQaH�RbU�^Y[�fcU �bY\RQU�WQ[SaXWQU�^UWQ�WS[][X]�
^S\`H�_UhTY\^P`U�Q�R\fmQUH�[YiPY�h^Uhb`H�i[Y �XQ]d[�PSb�
PU^UbYT`TQ�QX[YWSTQ��QRUVSG�Q�hbUXg�[YcU�cQhPg�fTQVSU[H�
Y_VS[Q^oQXg�W�XY\Pjf �XY�^XUa�X^YUa�^UVYaG�PY�PSX[fZSU[�
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bSDPQ_fbg�^�bVfRfd�X[YVYPf�
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[^YaH�Y_VS[Q^oQa�W�XY\Pjf �X^Yd�fTQVSdefd �RY\Y^fH�S�
hS[UT�XPY^S�Y[^UVPf^oQaX]H�YP�[YcU�ZYX\fcQ\�b\] �TUP]�
fVYWYT�
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PSZV]RSU[X]H�YP�_gU[�^^`Xg�C �Q�^XU�[eU[PY@��eU[PY �QeUog�
[`H�Y�WQ[H�hSeQ[`�f �cQ^Q[U\gPYRY�XY\PjSn�YPY�[Y\gWY�^` F
h`^SU[�cQhPgH�PY�PU�bSVfU[�UU�^[YVYa�VSh��� �^XUD[SWQ�[` �
f_SdWQ^SUog�TUP]H�Y�[UTPS]�ZY\Y^QPS�TQVSH�UeU�_Y\UU�RYVF
bYaH�mY[gH�^UVPYH�Q�_Y\UU�[UTPYaH�^UVYa��1YbY�TPYa�Z\S^SF
d[ �_Uh`T]PP`U�YX[SPWQ�ZYR\YeUPP`m�[Y_Yd�cQhPUaG�TUP]
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ZYbbUVcQ^SU[�PS�ZY^UVmPYX[Q�b`mSPQU�[UmH�W[Y�PUWYRbS�_`\ �
cQ^H�b`mSPQUH�X[S^oUU�^YbYa�

C �1VQ^U[�cU�[U_UH�ZVQ^U[H�Y�TYVUH�XVUbQ�igQm�^UiPY�
Z\UefeQm�^Y\P�[Y\gWY�Q�PSmYbQ[�XU_U�ZVQd[�bQWS]�Z[QjS��
�YcbUPP`a�hUT\UaH�] �^XWYVT\UP�TYVUTG�mY[g�RYV�̀Q�bY\` �
^h\U\U]\Q�TUP]H�^`H�TYVXWQU�^S\`HTYQ�TY\YiP`U�_VS[g]@




















































































































