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ASa[]cdS[S\ba RS^]^cZObW]\aOT`WQOW\Sa%d]Z]\bOW`Sa]c T]`Qsa%aS
Rs^Z]WS\bRS^cWaRSaaWrQZSa'>Zaa]\b [OaaWTaSbQ]\QS`\S\b OcaaWPWS\ZSa
Rs^ZOQS[S\baRSQVO_cSQwbsRSaT`]\bWr`SaOQbcSZZSa_cS QScf o Z]\UcS
RWabO\QS%S\b`S RScf QO^WbOZSa^O` SfS[^ZS' 8Sa []cdS[S\ba a]\b
OQQS\bcsaOcX]c`R"VcŴ O` ZSaQ]\TZWbaSb^O` ZSRsZOP`S[S\bRS ^O\a
S\bWS`aRSasQ]\][WSa \ObW]\OZSa'AS RsdSZ]^^S[S\b RSaRs^ZOQS[S\ba
W\bS`\ObW]\OcfRS ^S`a]\\Sa a"OQQ][^OU\S R"c\S Q`]WaaO\QSRSa
[]cdS[S\ba RSPWS\a_cŴ `S\\S\b Q]`^a OcaSW\RS`saSOcfQ][[S`qO\ba
OR]aasaOcf `saSOcfRS[WU`O\ba%̂O`T]Wa]`UO\WasaS\ RWOa^]`Oa'

AS T`O\QVWaaS[S\bRSa ZW[WbSabS``Wb]`WOZSa%O^^SZsSaT`]\bWr`Sa
W\bS`\ObW]\OZSa%`S\d]WS o ZOQ]\abWbcbW]\RSa mbObaOT`WQOW\aSb Ocf
`SZObW]\a_c"WZaS\b`SbWS\\S\bZSac\a OdSQZSaOcb`Sa'ASa^OgaR"6T`W_cS
a]\b OQbSc`aRS ZO[]\RWOZWaObW]\o ZO_cSZZSWZâO`bWQW^S\bRS^cWaOc
[]W\a c\ aWrQZS#A][PO`R Sb@K&$+))/4 7OgO`b%+))-$% S\ T]\QbW]\RSa
QObsU]`WSaa]QWOZSa_cWRsbWS\\S\bZSâ ]cd]W`a%RSaOQbSc`asQ]\][W_cSa
s[S`US\ba%RSa`SZObW]\abWaasSaOdSQR"Ocb`SâO`bWSaRc []\RS% RSa
W\TZcS\QSaQcZbc`SZZSaSb RSa TZcf RS b]cbSa a]`bSa _cW W``WUcS\bZS
Q]\bW\S\b'

A"]cdS`bc`S RSZ"6T`W_cSOc []\RS SabR]\Q O\QWS\\SSbR]WbOcbO\b
Ocf ^]^cZObW]\aSZZSa&[t[Sa_c"o ZOab`cQbc`ObW]\RSambObaOT`WQOW\aZSa
c\a ^O` `O^^]`b Ocf Ocb`Sa'HWZ"SfWabS\QSRSTZcfS\b`SRScf ^Oga^OaaS
OW\aŴO` ZO aWU\Obc`SR"OQQ]`RaW\bS`sbObW_cSa^]c` OQQcSWZZW`ZSa
^]^cZObW]\ad]WaW\SaSbsQVO\USR̀SaPWS\aS\b`S Scf%SZZSSabOcaaWZS
`sacZbObRSRs^ZOQS[S\baSbRSQ][[S`QSa%^O`T]WaO\bs`WSc`ao ZOQ`sObW]\
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RSaT`]\bWr`Sa%b]cX]c`a OQbcSZaSb̀ SdWdWTWsa^O`SZZSa'9Sa OcbSc`a%Q][[S
HW\RX]c\#+))+$%d]\b Xca_c"o ^O`ZS`RS Q]\bSabObW]\̂O` ZSa`saSOcf
b`O\a\ObW]\OcfRc []\]^]ZS sbObW_cSRSa`SZObW]\aW\bS`\ObW]\OZSaS\
6T`W_cS'6cb`S[S\b RWb%QSaTZcf a]\b ^]`bsa ^O` RSa`saSOcf [cZbW^ZSa%
sQ]\][W_cSa% a]QWOcf%QcZbc`SZa%̀SZWUWScf%_cW aS RsdSZ]^^S\b o
RWTTs`S\bSasQVSZZSaSb[SbbS\b S\ `SZObW]\̂ZcaWSc`aSa^OQSa%aSZ]\ c\S
[t[S Z]UW_cSSbRS[t[Sa `sTs`S\QSa'

9O\a QSbbSQ]\TWUc`ObW]\ZWO\bZSâ ]^cZObW]\aOT`WQOW\SaZSac\Sa Ocf
Ocb`Sa%\]b`S ^`]^]a `SQ]\aWRr`SZSaRs^ZOQS[S\baW\bS`\ObW]\OcfRS
^S`a]\\Sa SbRS PWS\aS\ 6T`W_cSo Z"Oc\SRSa^]ZWbW_cSabS``Wb]`WOZSa
sbObW_cSa%RSa`O^^`]QVS[S\ba `sUW]\Ocf ac^`O\ObW]\OcfSbRS ZÔ ZOQS
]QQc^sS ^O` ZO []PWZWbs%̀̂WaSa]ca b]cbSa aSa T]`[Sa% RO\a ZSa
Q]\ab`cQbW]\a\ObW]\OZSa'

:\ TOd]`WaO\bZ"OcU[S\bObW]\RSaTZcfRS[O`QVO\RWaSa%ZSasQVO\USa
R"W\T]`[ObW]\aSb ZOQW`QcZObW]\RSaQO^WbOcf%ZSaRs^ZOQS[S\baW\b`O&
OT`WQOW\aRS^S`a]\\Sa%[WU`O\ba]c Q][[S`qO\ba% OQQS\bcS\bZÔ `SaaW]\
ac` ZSaSa^OQSa\ObW]\OcfbSZa_c"WZa]\b sbs^S\asa Z]`a RSZ"OQQSaaW]\RSa
^Oga OT`WQOW\ao Z"W\Rs^S\RO\QS'A"O[sZW]`ObW]\RSab`O\a^]`ba ac` ZS
Q]\bW\S\b%ZO ^`]U`SaaW]\ `O^WRSRSa \]cdSZZSa bSQV\]Z]UWSaRS
Z"W\T]`[ObW]\SbRSZOQ][[c\WQObW]\ ^ScdS\b O^^O`Oub`SQ]\b`ORWQb]W`Sa
OdSQZSa]cQWRSambObaOT`WQOW\aRSQ]\b`wZSZ̀Sc b̀S``Wb]W`S'

C]b`S ]PXSQbWTdWaSo a]cZWU\SZ̀SRsQOZOUSS\b`SZOQ`]WaaO\QSRSaTZcf
W\bS`\ObW]\OcfRS ^S`a]\\Sa Sb RS [O`QVO\RWaSaS\ 6T`W_cSSb ZSa
ab`ObsUWSabS``Wb]`WOZSaRSambOba'E]c` QSZO%\]ca SfO[W\]\a RO\a c\S
^`S[Wr`S ^O`bWSZ"OQbcOZWbsRSaRs^ZOQS[S\baW\b`O&OT`WQOW\aRS^S`a]\\Sa
SbRSPWS\aSbZSRsdSZ]^^S[S\b RSaagabr[Sa RSb`O\a^]`bS\ 6T`W_cSRS
Z"DcSab'9O\a c\S RScfWr[S ^O`bWS%\]ca a]cZWU\]\a ZSaSTTSba_cS ZO
[]PWZWbsW\b`O&OT`WQOW\S^Scb Us\s`S` RO\a ZSaSa^OQSaQ]\QS`\sa%dWZZSa
R"W\abOZZObW]\]c RS ^OaaOUSRSa[WU`O\ba':\TW\%RO\a c\S b`]WaWr[S
^O`bWS%\]ca S\dWaOUS]\aZSaab`ObsUWSaRSâ ]cd]W`a QS\b`OcfSbZ]QOcfS\
`O^^]`b OdSQZSaZ]UW_cSab`O\a\ObW]\OZSaRSa6T`WQOW\a*'

*' BWU`ObW]\a%Q][[S`QS Sbb`O\a^]`b S\ 6T`W_cS RS Z"DcSab

HWZOQ`]WaaO\QSRSa[]cdS[S\ba W\b`O&OT`WQOW\aRS^]^cZObW]\aSbRS
[O`QVO\RWaSa`sacZbSRS ZÔ `]^S\aW]\ RSa^]^cZObW]\aOT`WQOW\Sao aS

* 8SbbSQ]\b`WPcbW]\̀S^`S\R%̂ ]c` ^O`bWS%ZOQ][[c\WQObW]\ ^`saS\bsS S\ RsQS[P`S
+))/ Oc Q]ZZ]_cS W\bS`\ObW]\OZR"6\\OPO #6ZUs`WS$%6HFQ@SHNMR$TQA@MHR@SHNMDS
DMUHQNMMDLDMSDMSQD6\CHSDQQ@M\DDS-EQHPTDRTAR@G@QHDMMD#A][PO`R%+))/$'
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Rs^ZOQS`%SZZŜ `]TWbSOcaaWRS ZO [WaS S\ ^ZOQSRS ^`]U`O[[Sa
R"O[sZW]`ObW]\RSaagabr[Sa RSQ][[c\WQObW]\ SbRSb`O\a^]`b'
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, Z"W\Rs^S\RO\QSRSa\ObW]\aOT`WQOW\Sa%ZSambOba\]cdSZZS[S\b Q`ssa
]\b% QVOQc\RS ZSc`Qwbs%S\UOUs#Sb̂ O`T]Wâ ]c`acWdWo ZOacWbSRSa
[sb`]^]ZSa Q]Z]\WOZSa$c\S ^]ZWbW_cSRS[Oub`WaSRSZ"Sa^OQS\ObW]\OZ'AO
Q]\ab`cQbW]\RS`]cbSa SbRS^WabSaOSc ^]c` PcbRS`SZWSZ̀SaQO^WbOZSao
QVO_cŜ ]`bW]\ Rc bS``Wb]W`S#^O` SfS[^ZS%ZO`]cbS RS  Z":a^]W` S\
BOc`WbO\WS]c ZSà ]cbSa Rc Hs\sUOZ]`WS\bOZ$'9O\a ZO[t[S Z]UW_cS%
QVO_cŜOgaOa]cbS\c ZSRsdSZ]^^S[S\b Rc aSQbScR̀Sab`O\a^]`ba'9Sa
S\b`S^`WaSaR"mbOb%bSZZSa_cS RSaQ][^OU\WSaTS``]dWOW`Sa]c Os`WS\\Sa%
]\b `S\T]`Qs ZO[OW\[WaSRSâ ]cd]W`a QS\b`Ocfac` ZSb`O\a^]`b' 9O\a ZS
aSQbSc`̀]cbWS`%ZSambOba]\b TOd]`WasZSa]^s`ObSc`a \ObW]\Ocf Oc
Rsb`W[S\bRSasb`O\US`a#Q][[S ZSa;`O\qOWa]c ZSaAWPO\OWa%QSaRS`\WS`a
O``WdsaS\b`S ZSaRScf UcS``Sa[]\RWOZSa$SbRS^cWaaO\baS\b`S^`S\Sc`a
a]\b O^^O`ca'6c Hs\sUOZ%RO\aZSaO\\sSa *20)%ZOQ][[S`QWOZWaObW]\RS
Z"O`OQVWRS%ZŜ `]RcWb̂ VO`SRSZ"sQ]\][WS%O^S`[WaZOQ`sObW]\RS^O`Qa
^`WdsaRSQO[W]\a' :\ 8wbSR">d]W`S%ZSab`O\a^]`bSc`a]\b RsdSZ]^^sRSa
ZWU\SaR"Ocb]QO`a[]RS`\Sa RSaaS`dO\bZ"S\aS[PZSRc ^Oga'

E]c` QS`bOW\a%ZOZWOWa]\OdSQZSad]WaW\aSab`O^WRS[S\bRSdS\cS
^`W[]`RWOZŜ]c` RsaS\QZOdS`ZSbS``Wb]W`S\ObW]\OZ#7c`YW\O;Oa]%BOZW$'
9S [t[S% RSâ Ogao Z"sQ]\][WS Obb`OQbWdS%Q][[S ZO8wbSR">d]W`S]c ZS
CWUS`WO%]\b b`ra bwbsbs`SZWsaOcf mbObaZW[Wb`]^VSa%S\ ^O`bWQcZWS`^O` ZO
`]cbS' 8S ^`]QSaacaR"]cdS`bc`SO^`]U`SaaWdS[S\bb]cQVsZ"S\aS[PZSRS
Z"6T`W_cSRSZ"DcSab%RSbSZZSa]`bS_c"OcX]c`R"VcWRSâ ]W\baRSX]\QbW]\
S\b`S`saSOcf`]cbWS`a\ObW]\OcfSfWabS\bSb̂ S`[SbbS\bRS`O^^`]QVS`%ac`
ZSbS``OW\%RSâ Oga_cW%Ocb`ST]Wa%a"WU\]`OWS\b3BOZWSbHs\sUOZ%<cW\sS
SbBOZW%]c S\Q]`S BOc`WbO\WSSbBOZW#HbSQY%+)),$'

9sa]`[OWa%S\ 6T`W_cSRSZ"DcSab%ZSad]WSaRSQ][[c\WQObW]\%b]cb
Q][[S ZSaaS`dWQSaRSb`O\a^]`b%aSRs^Z]WS\bo Z"sQVSZZSac^`O\ObW]\OZS
#8:9:6D Sb8H6D% +)).$% QS_cWQ]\b`WPcSo `S\T]`QS` c\ ^Sc ^Zca
Z"W\bsU`ObW]\`sUW]\OZS'ASa ]^s`ObSc`a\ObW]\Ocf ZSâ Zca ^cWaaO\ba]\b
W\dSabWZSb`O\a^]`b`]cbWSẀ\bS`\ObW]\OZS\ aS^]aWbW]\\O\bac` ZSab`OTWQao
RSabW\ObW]\RSa^Ogad]WaW\a3VgR`]QO`Pc`Sâ]c` ZSaHs\sUOZOWadS`a ZS
BOZW%ZO<cW\sS&7WaaOc]c ZOBOc`WbO\WS%Q]\bOW\S`â]c` ZSa<VO\sS\a ]c
ZSaI]U]ZOWaS\ RW`SQbW]\Rc 7c`YW\O;Oa]%d]gOUSc`a^]c` ZSa>d]W`WS\a
dS`a ZS7c`YW\O;Oa] ]c ^]c` ZSa7c`YW\OPr dS`a ZO8wbS R">d]W`S
#7`SRSZ]c^Sb@]c`O]U]%+))0$' 9O\a ZSb`O\a^]`b Os`WS\%ZOQVcbS%S\
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+)) *%RSZOQ][^OU\WŜ O\OT`WQOW\S6W`6T`W_cSOdc ZSQWSZ]cSab&OT`WQOW\
a"]cd`W`o ZOQ]\Qc``S\QS%OdSQZ"s[S`US\QS%]c ZÒ ss[S`US\QS%R"c\S
[cZbWbcRSRSQ][^OU\WSa%bSZZSa_c"6W`Hs\sUOZ>\bS`\ObW]\OZ%6W`>d]W`S
]c 6W` 7c`YW\O%_cW%b]cbSa%bS\bS\bR"sbS\R`SZSc` `saSOcOcf ^Oga
d]WaW\a'ASa h]\Sa Os`]^]`bcOW`SaR"6PWRXO\Sb RS 9OYO` a]`bS\b
`S\T]`QsSaRSZOQ][^sbWbW]\S\b`SQ][^OU\WSaSb̂ wZSaRSZ"Sa^OQS]cSab&
OT`WQOW\'

AO TZcWRWbsRO\a ZSasQVO\USaS\b`S ^Oga OT`WQOW\aO sbs TOd]`WasS%
RS^cWaZSRsPcbRSaO\\sSa *22)%^O` Z"OR]^bW]\̂O` ZSambObaRS`sT]`[Sa
RO\aZSR][OW\S RSab`O\a^]`baSb̂ O` ZO[WaSS\ ^ZOQSRS^`]U`O[[Sa RS
Q]\ab`cQbW]\R"W\T`Oab`cQbc`Sa'H]ca ZObcbSZZSRSZO7O\_cS []\RWOZSSbRS
Z"J\W]\ Sc`]^sS\\S #^]c` QS_cWSabRSaW\T`Oab`cQbc`Sa`]cbWr`Sa$%ZSa
E`]U`O[[Sa R"OXcabS[S\bab`cQbc`SZRSab`O\a^]`ba #E6HI$%acWdWaRSa
E`]XSbaaSQb]`WSZaRSa b`O\a^]`ba #EHI$%]\b b]cb OcbO\bQ]\QS`\s ZSa
aSQbSc`aOs`WS\SbTS``]dWOW`S_cS `]cbWS`'>Za]\b%^O` OWZZSc`a%Q]\b`WPcso
`sT]`[S` ZSaab`cQbc`SâcPZW_cSaR"OR[W\Wab`ObW]\RSab`O\a^]`baSb%RO\a
ZS[t[S bS[^a%OQQS\bcsZSRsdSZ]^^S[S\b Rc aSQbSc`̂̀Wds'ASab`OdOcf
RSaRWTTs`S\baas[W\OW`SaH>IG6HH #H]ZWRO`WbsW\bS`\ObW]\OZS^]c` ZSa
b`O\a^]`ba Sb ZO `SQVS`QVSS\ 6T`W_cSacPaOVO`WS\\S%`OaaS[PZO\b
QVS`QVSc`aSbQOR`SaSc`]^sS\a SbOT`WQOW\a$a]cZWU\S\bZŜ ]WRaRSQSbg^S
RS `sT]`[Sa RO\a Z"sd]ZcbW]\RSa aSQbSc`a\ObW]\Ocf RSa b`O\a^]`ba
#H>IG6HH%*22/ Sb*222$' J\ RSa]PXSQbWTaOsbsRSaS\aWPWZWaS`QVO_cS
^OgaOcf OdO\bOUSa_c"WẐ]cdOWb̀SbW`SR̀"c\S O[sZW]`ObW]\RSaagabr[Sa
RS b`O\a^]`b RO\a ZSaQO^WbOZSaSbac` ZSaZWOWa]\aW\bS`\ObW]\OZSa'E]c`
TOQWZWbS`ZSasQVO\USaSb ZOQW`QcZObW]\RSa^S`a]\\Sa Sb RSaPWS\a-
Z"sQVSZZSRSZ"6T`W_cSRSZ"DcSab%̂ZcaWSc`ầ]b]Q]ZSa R"OQQ]`Ra]\b sbs
aWU\sa'6c aSW\RS Z"J\W]\ sQ]\][W_cS Sb []\sbOW`S ]cSab&OT`WQOW\S
#J:BD6% `SU`]c^O\b ZSaVcWb̂OgaRSZ"6T`W_cSRSZ"DcSabOgO\b̂ ]c`
[]\\OWS Q][[c\S ZST`O\Q8;6$% c\ OQQ]`Ra^sQWOZ%`SZObWTOc b`O\aWb
`]cbWS` W\bS`&mbOba%^S`[Sb% S\ bVs]`WS%ZS b`O\a^]`b ^O` `]cbS RS
[O`QVO\RWaSaS\b`S RScf mbOba[S[P`Sa% S\ T`O\QVWaSRSa R`]WbaRS
R]cO\S SbRSabOfSa'6c aSW\RSZO8][[c\Ocbs sQ]\][W_cS RSambOba
R"6T`W_cSRS Z"DcSab#8:9:6D$+% ZOZsUWaZObW]\ac` ZOQW`QcZObW]\RSa
^S`a]\\Sa Ocb]`WaSQVO_cS̀ Saa]`bWaaO\bRS Z"Sa^OQSQ]\aWRs`so aS
Rs^ZOQSS̀\ ^]aaSaaW]\R"c\ ^OaaS^]`b#aO\àSQ]c`WÒcdWaO$,'

AO Q]\TWUc`ObW]\OQbcSZZSSb o dS\W`RSa`saSOcf RS b`O\a^]`ba S\
6T`W_cSRS Z"DcSabbS\R o TOd]`WaSZ̀O Q]\abWbcbW]\R"c\ Sa^OQS
b`O\a\ObW]\OZ^]ZO`WaŝO` ZSaQS\b`Sa%ZSaQO^WbOZSa%ZSâwZSâ]`bcOW`Sa]c
Os`]^]`bcOW`Sa'A"Sa^OQS&`saSOcOW\aWT]`[s SabPOasac` RSa i OfSa
W\RWdWRcOZWasa%W\bsU`saOcf `saSOcf[]\RWOcfk #9SP`WSSb@K&$+)),% *+$'

+ AO8:9:6D `OaaS[PZSZSâOgaRSZ"J:BD6 SbaS^bOcZ`SâOgaRSZÒsUW]\'
, 9O\a Z"J:BD6% ZOQO`bSR"WRS\bWbsacTTWb'
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8Scf&QWb`OdS`aS\b%aO\a ZSaRSaaS`dW`%ZSaSa^OQSaW\bS`abWbWSZaRSdS\ca
[]W\a Q][^sbWbWTa', bS`[S%Z"sd]ZcbW]\RSab`O\a^]`baW\bS[ObW]\Ocfac`
ZSQ]\bW\S\bOT`WQOW\aS[PZS `S\T]`QS` ZSâ `]QSaacaRS RWTTs`S\QWObW]\
a^ObWOZS%Oc^`]TWbRSZOQ]\\SfW]\ OdSQZS̀SabSRc []\RS SbOcRsb`W[S\b
RSaZWOWa]\aZ]QOZSa%c\S ^S`a^SQbWdSRsXoRs\]\QsS WZg O^ZcaRSRWfO\a
^O`<]RO`R#*22/$'

(&)&5@BQNHRR@MBDCDRLNTUDLDMSRCDODQRNMMDRDSCDAHDMR

8]\bW\S\b S\ ^S`^sbcSZ[]cdS[S\b #7`cWX\Sb@K&$+))*$% Z"6T`W_cS
`SU`]c^S ZSâ ]^cZObW]\aOgO\bZŜ ZcaT]`bbOcfRS[]PWZWbsOc[]\RS' :\
Rs^WbRSZORWTTWQcZbso b`OdOWZZS`OdSQRSaR]\\sSa abObWabW_cSaUZ]POZSaSb
TWOPZSa%ZSaa^sQWOZWabSaa"OQQ]`RS\b̂]c` RW`S_cS QSa[]cdS[S\ba
[WU`Ob]W`SaQ]\bW\cS\bRSa"OQQsZs`S`SbRSR`OW\S`%V]`a RSZSc`â Oga%ZSa
^]^cZObW]\aZSâ ZcaXSc\Sa-z9sXo%ZOQ]\_ctbS Q]Z]\WOZSOSc ^]c` STTSb
RSRs^ZOQSZ̀SQS\b`SRSU`OdWbsRS Z"OQbWdWbssQ]\][W_cS dS`a ZOh]\S
QwbWr`S%SbO OW\aẀ̂]d]_cs c\S `SRWab`WPcbW]\a^ObWOZSRSZÔ ]^cZObW]\
#^O` SfS[^ZS% ZSa \OdsbO\Sa [WU`O\b dS`a ZO Hs\sUO[PWS]c ZSa
^]^cZObW]\a d]ZbOv_cSadS`a ZS <VO\O ]c ZO 8wbS&R">d]W`S$'6^`ra
Z"W\Rs^S\RO\QS%ZSaTZcf\"]\b ^OaRW[W\cs3ZSaRs^O`bad]Z]\bOW`SaQOcasa
^O` ZORsU`ORObW]\RS Z"S\dW`]\\S[S\b #asQVS`SaaSRSaO\\sSa *20) Sb
*21)$%ZÔ `SaaW]\Rs[]U`O^VW_cS]c S\Q]`S ZSRsas_cWZWP`Sa^ObWOZRSa
`WQVSaaSa%ZSa]\b OQQ`ca':b o ^O`bWR̀SaOZ[sSa *21)%ZSQ]\bSfbS\s]&
ZWPs`OZO Q]\b`WPcso SfOQS`PSZ̀Sa[]cdS[S\ba RS ^]^cZObW]\a'ASa
Rs^O`ba dS`a ZSa ^Oga ^Zca `WQVSaRS ZO `sUW]\%Q]\asQcbWTao
Z"O^^`]T]\RWaaS[S\bRSaQ`WaSasQ]\][W_cSa ac`dS\cSa OdSQZ"OR]^bW]\
RSa ^`]U`O[[Sa R"OXcabS[S\bab`cQbc`SZSb Oc `S\QVs`WaaS[S\bRc
QVw[OUŜ O`[W ZSâ ]^cZObW]\aXSc\Sa%aSa]\b OQQS\bcsa'I]cbST]Wa%QSa
^OgaR"OQQcSWZ#Rc<]ZTSRS<cW\sS\]bO[[S\b$% a]c[Wa o Z"STT]\R`S[S\b
RSZSc s̀Q]\][WS%]\b [cZbW^ZWsZSàST]cZS[S\ba[OaaWTaR"sb`O\US`a'

ASa Rs^ZOQS[S\baW\bS[ObW]\OcfRSa ^S`a]\\Sa ]QQOaW]\\S\bS\
6T`W_cSRSa[]cdS[S\ba RSPWS\a'6aa]QWsOcf `saSOcf RS[WU`O\ba%ZS

- HSZ]\ Z"6bZOaeSP RSZ"W\bsU`ObW]\`sUW]\OZSS\ 6 T`W_cSRSZ"DcSab%̂WZ]bŝO` ZS8ZcP
Rc HOVSZSb RS Z"6T`W_cSRS Z"DcSab#8H6D$%ZSa^Oga RS QSbbŜO`bWSRc Q]\bW\S\b
OP`WbS`OWS\bS\dW`]\ 0%.[WZZW]\aRS[WU`O\ba]`WUW\OW`SaR"c\ Ocb`Ŝ Oga ]cSab&OT`WQOW\%
a]Wb̂`ra RS,! RSZÔ ]^cZObW]\̀ sUW]\OZS#Vbb^3((eee'ObZOa&]cSabOT`W_cS']`U$'



+,+ A"mI6I% 68I:JG 9J 9mK:ADEE:B:CI

Q][[S`QS `Sdtb RS Z]\UcS RObSc\S W[^]`bO\QS Q]\aWRs`OPZS.
z9Sa

V][[Sa Sb RSa TS[[Sa aS Rs^ZOQS\bac` ^ZcaWSc`aSa^OQSa%OT`WQOW\%
Sc`]^sS\%O[s`WQOW\%SbS\b`S^ZcaWSc`aZWScf%̂O`T]WaOc aSW\RS`saSOcf
`SZWUWScf%Q][[S QScf RSaB]c`WRSaRc Hs\sUOZ#:PW\%*22,$' :\b`S ZS
7c`YW\O;Oa] SbZO8wbSR">d]W`S%Sb[OZU`s ZOQ`WaŜ]ZWbW_cSac`dS\cS S\
+))+ RO\aQSRS`\WS`̂Oga%ZSasQVO\USaaS^]c`acWdS\bSb^O`bWQW^S\bOc
`S\T]`QS[S\b RS ZOQ]\TWUc`ObW]\RWOa^]`W_cS_cS aS[PZS ^`S\R`S ZO
[WU`ObW]\Pc`YW\OPsS\ 8wbSR">d]W`S#N]\U]%+)),$' 9Sa ]PaS`dObW]\aRS
+))0/ Q]\TW`[S\b Z"W[^]`bO\QSRSaTZcfRS^S`a]\\Sa SbRSPWS\aS\b`SZO
`sUW]\RS7O\T]`O%Oc acR&]cSabRc 7c`YW\O;Oa]%SbZS\]`R RSZO8wbS
R">d]W`S':\ RW`SQbW]\RS ZOBOc`WbO\WS%ZSa[]cdS[S\ba RS^S`a]\\Sa
a]\b sUOZS[S\b[OaaWTa3aSZ]\ ZO9sZsUObW]\Sc`]^sS\\S o C]cOYQV]bb%
QWbsS^O` 8V]^ZW\#+))1$%0! RSZÔ ]^cZObW]\̀ saWRS\bSRSQŜ OgaaS`OWb
W[[WU`sSSb%̂O`[W SZZS%\][P`S RS^S`a]\\Sa d]\b SbdWS\\S\bOdSQRSa
[O`QVO\RWaSa%`SdS\RO\bo C]cOYQV]bbRSâ `]RcWbaOQVSbsao 9OYO ]̀c o
7O[OY]%]c Sf^sRWO\bOc Hs\sUOZ]c Oc BOZWRSa[O`QVO\RWaSaS\b`sSa
S\ BOc`WbO\WSSbW\b`]cdOPZSaQVShZSad]WaW\a'

9Sa sQVO\USaW\WbWsa ^O` ZSPOa WZZcab`S\bZ"S[P]ubS[S\b RSà saSOcf
RS Q][[S`qO\ba Sb RS [WU`O\baSb RSa `saSOcf RS b`O\a^]`b _cWaS
Rs^Z]WS\bo b`OdS`ab]cb ZSQ]\bW\S\bOT`WQOW\SbOc&RSZo'8Sa QW`QcZObW]\a%
aSZ]\ ZObS`[W\]Z]UWS̀SbS\cS ^O` IO``Wca #+))+$ RO\a ZS Q]\bSfbS
Sc`]^sS\ ^]c` ZSa[WU`O\ba]`WUW\OW`SaR"6aWS%RSa 7OZYO\a]c Rc
BOUV`SP%Q]\b`WPcS\bo Z"W[P`WQObW]\RSabS``Wb]W`Sa\ObW]\Ocf ZSac\a
OdSQZSaOcb`SaSb[SbbS\bS\ SfS`UcSZS̀wZSRSà saSOcf[cZbW^ZSaRO\aZO
Rs[cZbW^ZWQObW]\RSasQVSZZSa':ZZSaa]cZWU\S\bZS̀ wZSRSQS`bOW\SadWZZSa
Sb̀ sUW]\aOcaSW\RSaSa^OQSaW\dSabWa'

. HSZ]\ <`sU]W`S#+)).$%ZOT]W`SO\\cSZZSRSIO[O\`OaaSb%RO\aZSHcROZUs`WS\%ObbW`S
PSOcQ]c^ RS Q][[S`qO\ba SbRS [WU`O\baS\ ^`]dS\O\QS R"6T`W_cS\]W`S' 6dSQ Scf%
O``WdS\b_cO\bWbsRS[O`QVO\RWaSa'EZcao Z"Sab%ac` Z"OfSCWUS`&AWPgS%Z"OcU[S\bObW]\Rc
TZcfRS^S`a]\\Sa aSR]cPZSR"c\S Q`]WaaO\QSRSab`OTWQaRSQO[W]\a3 S\b`S9W`Y]c #\]`R&
SabRc CWUS`$SbHSPVO#AWPgS$%S\ +))* #7`OQVSb%+)).$% . 1,. ^S`a]\\Sa Sb0*- dsVWQcZSa
#^WQY&cŜbQO[W]\a a]cdS\b ac`QVO`UsaRS[O`QVO\RWaSa$]\b ^OaasZOT`]\bWr`S%Q]\b`S
aScZS[S\b */. ^S`a]\\Sa Sb*) dsVWQcZSaS\ *22,'

/ :\_ctbSa STTSQbcsSaS\ \]dS[P`S +))0 o CWO\U]Z]Y]' 9O\a QSbbŜSbWbSdWZZSaWbcsS
ac` Z"OfS̀ SZWO\b7O\T]`O o ZOT`]\bWr`SWd]W`WS\\S%]\ Q]\abObSc\S ^`saS\QSW[^]`bO\bSRS
^S`a]\\Sa R"]`WUW\SPc`YW\OPs%O``WdsSaS\b`S *222 Sb +))+ RS 8wbS R">d]W`SSb _cW
OZW[S\bS\b%o ZOT`]\bWr`S%c\ TZcfQ`]WaaO\bRSdsVWQcZSaRO\aZSaRScf aS\a'
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+' GsaSOcf SbdWZZSaOc Qyc` RSa[]PWZWbsa

A"OcU[S\bObW]\RSa[]cdS[S\ba W\bS`\ObW]\OcfRS^S`a]\\Sa SbRS
PWS\a%S\ 6T`W_cS%Ps\sTWQWSOcf Sa^OQSaRSRs^O`b%R"O``WdsSSbRSb`O\aWb%
Zo]x ZSâ ]^cZObW]\a[]PWZSaa"O``tbS\bc\ bS[^a%^O`T]Waa"W\abOZZS\bSb
W\dSabWaaS\b'

)&(&0DRUHKKDRCDQ\RD@TW

EO` Z"O[sZW]`ObW]\RSaW\T`Oab`cQbc`SaRS Q][[c\WQObW]\ RS \WdSOc
W\bS`\ObW]\OZ%ZSadWZZSaS\ 6T`W_cSOcU[S\bS\b ZSc` `Og]\\S[S\b ac`
Z"Sa^OQS`sUW]\OZSbZSc`T]\QbW]\W\bS`[sRWOW`SRO\aZSaQW`QcZObW]\aRS
PWS\aSbRS^S`a]\\Sa' 8S a]\b RSâ ZO_cSab]c`\O\bSaOcaSW\RSàsaSOcf
R"W\T`Oab`cQbc`Sa%]x ZSQ][[S`qO\b ^Scbb`]cdS` c\ [O`QVs SbZS[WU`O\b
aS`Saa]c`QS`'

?ca_c"OcfLgS SbLMZSaWrQZSa%RSadWZZSaQ][[S DcOZObO#BOc`WbO\WS$
]c I][P]cQb]c #BOZW$]\b dsQc Rc Q][[S`QS Sb RS ZOQW`QcZObW]\
Rs^Z]gsao RWTTs`S\bSasQVSZZSa'6cX]c`R"VcW%o Z"]cSabRc BOZW%ZOdWZZSRS
@OgSaSabW\aQ`WbSRO\a ZS[t[S bg^SRSQ]\TWUc`ObW]\QW`QcZOb]W`S%S\
`OWa]\RS aO aWbcObW]\RO\a ZSà saSOcf R"W\T`Oab`cQbc`SaRS b`O\a^]`b
]cSab&OT`WQOW\a%\]bO[[S\b ac` Z"OfSaOVsZWS\`SZWO\b9OYO ò CWO[SgUH@
7O[OY] SbDcOUOR]cU]c#A][PO`R%+))1$' m`WUsSOcL>LS aWrQZSQ][[S
btbSRS ^]\b ac` ZSTZScdSHs\sUOZ#@SWbO&CRWOgS%*20*$%@OgSaSab
OQQSaaWPZS^O` c\S RWdS`aWbsRS[]gS\a RSQ][[c\WQObW]\ 3QVS[W\RS
TS`%R]\b Z"Sf^Z]WbObW]\Sab^`WdsSRS^cWa+)),4 `]cbS W\bS`\ObW]\OZS
X]WU\O\b7O[OY] o 9OYO`RS^cWa+)). SbS\ b]bOZWbsPWbc[sS4 ZWOWa]\
Os`WS\\S^O` U`]a ^]`bSc` RS^cWa+)) > #RObSR"s`SQbW]\Rc \]cdSZ
Os`]^]`b$' AO ZWPs`OZWaObW]\RS Z"sQ]\][WS [OZWS\\S Sf^ZW_cSQSbbS
]`WS\bObW]\ab`ObsUW_cSRSaW\T`Oab`cQbc`SaRSb`O\a^]`b%o ZOT]WaRSabW\sSa
o Q]\\SQbS` ZSBOZWSbZSâ Oga d]WaW\aSbObb`OQbWdSa^]c` ZSaU`O\Ra
U`]c^Sa W\bS`\ObW]\Ocf[W\WS`a%RS b`OdOcf ^cPZWQa]c RS b`O\a^]`b
#Q][[S Z"S\b`S^`WaST`O\qOWaS7]J]`s o @OgSa$#9SP`WS%+))*$' :\
BOc`WbO\WS%ZOdWZZSRS C]cORVWP]c%R]\b Z"sQ]\][WS SabR][W\sS ^O`
Z"Sf^Z]WbObW]\Rc [W\S`OWRS TS` Sb RSa^`]RcWbaRS ZO[S`% a"W\aQ`Wb
Rsa]`[OWaRO\a ZSà ]cbSa Rc Q][[S`QS W\bS`\ObW]\OZOdSQZO\]cdSZZS
d]WSPWbc[sSZÒSZWO\bo C]cOYQV]bb#6\bWZ%8V]^ZW\%+)),$' 6c Hs\sUOZ%
I]cPO%ZOQWbsRSZOQ]\T`s`WS[cacZ[O\S []c`WRS%\]\ aScZS[S\bdWbRSa
TZcf R"s[WU`sa_cWg W\dSabWaaS\bS\ ^`sdWaW]\RSZSc``Sb]c`%[OWa%̂O`
a]\ ^]WRasQ]\][W_cS SbRs[]U`O^VW_cS#^ZcaWSc`aQS\bOW\SaRS[WZZWS`a
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R"VOPWbO\ba$%SZZSObbW`S\][P`S RS [O`QVO\Ra' AS QOTsRWb I]cPO %
sZOP]`so ^O`bWR̀S^`]RcWbab`O\a^]`bsaRS<cW\sSSb[OaaWdS[S\bdS\Rca
RO\aZOQWbsaOW\bS%SabOW\aWOQVS[W\sRSa^Ogad]WaW\âO` ZSàsaSOcf
R"W[^]`bObSc`aSbRSb`O\a^]`bSc`aas\sUOZOWa#<cSgS%+)),$'

A"W\bS`\ObW]\OZWaObW]\RSasQ]\][WSa ^ZOQSZSaQO^WbOZSaSbQS`bOW\Sa
dWZZSaaSQ]\ROW`SaOc Qyc` RSa`saSOcf RSQ][[c\WQObW]\ OT`WQOW\a'>Z
Q]\dWS\b R"]PaS`dS` Q][[S\b QSa dWZZSa&`saSOcfaS RsdSZ]^^S\b o
Z"W\bs`WSc`]c Ocf T`]\bWr`SaRSabS``Wb]W`Sa\ObW]\Ocf%̂O`T]WaS\ s^]caO\b
ZSaZ]UW_cSasbObW_cSa%^O`T]WaS\ aSRsdSZ]^^O\bo QwbsRSambOba%RSTOq]\
RWaQ`rbS'GSb`]cdS&b&]\OZ]`a S\ 6T`W_cSQS_cS BWaaO]cWSb IO``Wca
#+))/$ `S[O`_cS\b S\ :c`]^S o ^`]^]a R"6ZWQO\bSSbRSH]TWO%o aOd]W`
RSadWZZSa_cW%RSZWScf&[]\RS%a]\b b`O\aT]\\sSa S\ ZWScf&^OaaOUS5

)&)&;DBNLONRHSHNMRRNBHN%RO@SH@KDRC@MRKDRDRO@BDRTQA@HMR

ASa ZWScfRS ^OaaOUSSb R"W\abOZZObW]\RSa sb`O\US`a%[WU`O\ba%
Q][[S`qO\ba% aS`SQ][^]aS\b OdSQZÔ `saS\QSRS^S`a]\\Sa S\ d]WSRS
asRS\bO`WaObW]\]c S\ _ctbS R"c\S \]cdSZZS `]cbS [WU`Ob]W`S'
:\b`S^`S\Sc`a ]c S[^Z]gsa%ZSa[WU`O\bâ O`bWQW^S\b- ZOdWSRSZOQWbs%
\]bO[[S\b ^O` ZSaS[^Z]Wa _c"WZa]QQc^S\b]c ^O` ZSaW\dSabWaaS[S\ba
_c"WZaRsdSZ]^^S\b'

6c Hs\sUOZ%ZSa<cW\sS\a RS9OYO`%SaaS\bWSZZS[S\b]`WUW\OW`SaRS
=OcbS<cW\sS#ASTSPd`S%+)#,$%sbOWS\bb`ORWbW]\\SZZS[S\b^`saS\baRO\a
ZSaOQbWdWbsaRSb`O\a^]`b #S\ *211%.! RSaS[^Z]Wa ]QQc^sa ^O` QSbbS
Q][[c\Ocbs$' 6cX]c`R"VcW%aW]\ ZSàSb`]cdS S\Q]`S [OaaWdS[S\bRO\a
ZO[sb`]^]ZS as\sUOZOWaSQ][[S QVOcTTSc`aRS bOfWc`POW\%O^`ra c\
QS`bOW\bS[^a ^Oaaso Q]\RcW`S%WZa`Sb]c`\S\b QVShScf SbZWPr`S\bZÔZOQS
^]c` c\ ^O`S\b O``WdsRS^cWa^Sc' , C]cOYQV]bb%RO\a RScf
O``]\RWaaS[S\baRc QS\b`SRS ZOQO^WbOZS]x ZSa^]^cZObW]\a\]W`Sa%
[Oc`WbO\WS\\SaSbacPaOVO`WS\\Sa`saWRS\b#8V]^ZW\%+))2$%ZSaac`\][a
RSaZWScfag[P]ZWaS\bQSaTZcf3 QWb]\â O` SfS[^ZS ZSaUO`Sà]cbWr`Sa
`SPO^bWasSa UO`OUSBOZW ]c  UO`OUSHs\sUOZ 'l C]cORVWP]c%Z"OQbWdWbs
sQ]\][W_cS W[^]`bO\bS ObbW`S\][P`S RS [WU`O\ba R"6T`W_cS
acPaOVO`WS\\S3WZab`OdOWZZS\bS\ ^`W]`WbsQ][[S ^tQVSc`a#Hs\sUOZOWa$%
QVOcTTSc`a#BOZWS\a$%bOWZZSc`a#<cW\sS\a$'M `saWRS\bRSa^]^cZObW]\a
O\UZ]^V]\Sa Q][[S ZSa<VO\sS\a ]c ZSaCWUs`WO\a%^Zcbwba^sQWOZWasa
RO\aZSQ][[S`QS RS^]Waa]\a o RSabW\ObW]\RSZSc`^Oga' ASa[WU`O\ba
a]\b Q]\QS\b`saRO\aZSdWScfQS\b`S&dWZZS":T@HQ@M#SbRO\aZSa_cO`bWS`a
OZS\b]c`aQ][[S 5@QDHFTHA]c /HS\<7'6& ASa<VO\sS\a ]\b [t[S Scc\
bS[^a c\ _cO`bWS` ^]c` Scf %RO\aZS_cSZWZasbOWS\b[OX]`WbOW`SaSb_cW
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sbOWbRs\][[s 2G@M@=NVM#8V]^ZW\%A][PO`R% +))24 7O%8V]^ZW\%
+)).$' 8Scf ^O`[W ZSa[WU`O\ba_cW]\b QVS`QVso ^OaaS`Ocf uZSa
8O\O`WSa%S\b`S+)). Sb+))0% ]\b ^c ]QQc^S`c\ bS[^a c\ S[^Z]W RO\a
Z"sQ]\][WS Z]QOZSSbZSa_cO`bWS`aQS\b`OcfRSZOdWZZS'

A"Sf^`SaaW]\RSIO``Wca#*21.$%̂ O`ZO\bRSb`O\a^]`b i Ocb]^`]RcWbk o
^`]^]a RSas[WU`sa [OUV`sPW\aW\abOZZsaRO\a ZSacR RS ZO;`O\QS%Sb
W\dSabWaaO\bQSQ`s\SOc- RSabW\ObW]\RSâ ]^cZObW]\asb`O\Ur`Sa%Sabb]cb
OcaaWdOZOPZS^]c` ZSadWZZSaR"6T`W_cS'ASasb`O\US`aOT`WQOW\aS\ OQbWdWbs
a]\b OW\aWb`O\a^]`bSc`aRS[WU`O\ba'D\ ^ScbsbS\R`SQSbbSSf^`SaaW]\o
R"Ocb`SaaSQbSc`aR"OQbWdWbs%OcQ][[S`QS% o ZÒSabOc`ObW]\%o ZOQ]cbc`S%o
ZOQ]WTTc`S%- ZO[S\cWaS`WS3RO\aQSadWZZSaRS^OaaOUS%b]ca ZSasb`O\US`a
RWaS\bR"OP]`Rb`OdOWZZS`^]c` ZSaQ][[c\Ocbsa R"W[[WU`saW[^ZO\bsSa'
8S^S\RO\b%ZSRg\O[Wa[S RSQSaQ][[c\Ocbsa \S dWaŜOac\W_cS[S\b o
aS`dW`ZSc`a ^`]^`Sa `Saa]`bWaaO\ba]c Q][^OU\]\a RS T]`bc\S S\
[WU`ObW]\'8Sa sb`O\US`aQ]\abWbcS\bc\S [OW\&R"ycd`S RS POaSRSa
aSQbSc`aRc PpbW[S\b%RSab`O\a^]`ba%Rc Q][[S`QS OZW[S\bOW`S]c RSZO
^tQVS%̂O`SfS[^ZS S\ BOc`WbO\WS%SbQSZOS\ Rs^WbRSaQ`WbW_cSa`sUcZWr`Sa
RSZÔ ]^cZObW]\RSQŜ Ogao ^`]^]a RSZÔ `saS\QSSfQSaaWdSR"sb`O\US`a
ac` ZSa]Z\ObW]\OZ'

EO`QSâ ]^cZObW]\aRS^OaaOUS]c S\ d]WSR"W\abOZZObW]\%ZSadWZZSaRS
`saSOcf SbZSaQO^WbOZSaa"W\ar`S\bRO\aRSdOabSaSa^OQSaQ]\bW\S\bOcf%
S\aS[PZSaRS`sUW]\a]c RS^Oga`SZWsaS\b`SScf ^O`RSaW\T`Oab`cQbc`SaSb
RSa aS`dWQSaRS b`O\a^]`b W\bS`\ObW]\Ocf%C]cORVWP]cS\ Sab c\S
WZZcab`ObW]\o RS\][P`Scf sUO`Ra'9O\a ZSQ]\bSfbSRS`S\T]`QS[S\b RSa
Q][[c\Ocbsa ^]ZWbW_cSaSbsQ]\][W_cSa `sUW]\OZSa%ZSaZWScf̂̀ ]QVSaRSa
T`]\bWr`SaUO`RS\bc\S T]\QbW]\ RS ^wZS S\ TOdSc`RS Z"W\bsU`ObW]\
`sUW]\OZS3WZâ ScdS\b RSdS\W`b`O\aT`]\bOZWS`aSb ZS []gS\ RS
`O^^`]QVS[S\ba W\sRWba'

,' %/; </::3<73:/; <:+6;6+<376+=? -76;743.@;

ASaQW`QcZObW]\aW\bS`\ObW]\OZSaRS^S`a]\\Sa W\bS``]US\bZSambObaSb
ZSc`â ]ZWbW_cSabS``Wb]`WOZSasZOP]`sSaRO\aZSQOR`SRST`]\bWr`Sàs^cbsSa
W\bO\UWPZSa'AS `sTZSfS\ObW]\OZWabSQ]\abWbcSc\S RSa `sOQbW]\aRSa
^]cd]W`a QS\b`OcfSbaSb`ORcWbo ZOT]WâO` c\ Q]\b`wZSZOfWabSSb̂ O` c\S
QS`bOW\SZsUWbW[ObW]\RSaSfOQbW]\aQ][[WaSa Q]\b`S ZSa[WU`O\ba]c ZSa
Q][[S`qO\ba SbZSâS`a]\\Sa RS^OaaOUS'8S bg^SRS^`ObW_cSaa]cZrdS ZO
_cSabW]\RSZOQO^OQWbsRSambObao W\bsU`SQ̀SbbS[]PWZWbsQ][[S ^O`bWS
Q]\abWbcO\bSRc bS``Wb]W`S\ObW]\OZSbRSZSc R̀sdSZ]^^S[S\b'
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*&(&5HDTCDO@RR@FD$KHDTCDGKNB@FD&KHDTCDOQNEHS

, Z"VSc`SRS ZO[]\RWOZWaObW]\Sb RS Z"W\bsU`ObW]\`sUW]\OZS%ZSa
QW`QcZObW]\aT]\b Z"]PXSbRS[cZbW^ZSaac`dSWZZO\QSaRSZÔ O`bRSambOba'
ASa Q]\b`wZSaa"]^r`S\b ac` ZSa OfSa `]cbWS`aW\bS`\ObW]\Ocf%̂Sc
\][P`Scf% ac` ZSa[S`a #o^`]fW[WbsRSaQwbSa$%RO\ab]ca ZSaZWScf]x aS
Q]\\SQbS\bZSa[]RSa #Os`WS\%[O`WbW[S%bS``Sab`S$Sb]x a"S[^`c\bS\b ZSa
RWTTs`S\ba[]gS\a RS b`O\a^]`b #RO\aZSa^]`ba%ZSaOs`]^]`ba%ac` ZO
^OaaS`SZZSR"S[PO`_cS[S\b RSa OdW]\a%RO\a ZSaUO`Sa`]cbWr`Sa]c
TS``]dWOW`Sa$'AS`S\T]`QS[S\b RSaOfSaW\bS`\ObW]\OcfRSQ][[c\WQObW]\
OQQS\bcSZOQO^OQWbsRSambObaOT`WQOW\ao aS[Sbb`S R"OQQ]`RS\b`SScf
^]c` `S\T]`QS`ZSQ]\b`wZSRSâ OaaOUSaRSad]gOUSc`a%RSaQ][[S`qO\ba
QbRSa[WU`O\bâ ]bS\bWSZa'A"W\bsU`ObW]\^O` ZSab`O\a^]`baaSb`O\aT]`[S
S\ c\S W\bsU`ObW]\RSaT]`QSaRS^]ZWQSR]\b Z"OQbWdWbs%d]W`SZ"OQbWdWa[S%
RSdWS\bc\ RSasZs[S\ba QS\b`OcfRSâ ]ZWbW_cSa^cPZW_cSa'

8SbbSZ]UW_cSRSQ]\b`wZSSab̂ O`bWQcZWr`S[S\bOQQS\bcsSRO\aZSadWZZSa
T`]\bOZWr`Sa%Q][[S C]cORVWP]cS\ BOc`WbO\WS%6UORShOc CWUS]̀c
@WRW`O&9WP]ZWS\b`S Hs\sUOZSb BOZW'C][P`S RS QObsU]`WSaa]QWOZSa
^`saS\bSaOcf T`]\bWr`Sa#Q][[S ZSaT]\QbW]\\OW`SaRS Z"mbObQS\b`OZ]c
RSaT]`QSaRSZ"]`R`S%[OZ ^Ogsa%RSaS\b`S^`S\Sc`a%RSaQ][[S`qO\ba% RSa
V][[Sa ^]ZWbW_cSa$%Ps\sTWQWS\bRSa`Sb][PsSa RS Z"W\abOZZObW]\RSQSa
^]W\baRS^OaaOUS"BGDBJONHMSR#RSdS\caS\b]\\]W`a ^]c` ZSaQW`QcZObW]\a
W\bS`\ObW]\OZSa#7S\\OTZO%+))+4 7OaWZSSb@K&$+))+$' ASa^`ObW_cSaOcf
T`]\bWr`Sa%Sb ZSaQ]\b`wZSaS\ Us\s`OZ%b`ORcWaS\bc\ ^`]QSaaca RS
^`WdObWaObW]\Rc Q]\b`wZSRSaS\b`sSaSba]`bWSaOc^`]TWbRS_cSZ_cSa&c\aSb
a]cZrdS\b ZS^`]PZr[S RS ZORs`WdSRS QS`bOW\ambObaOT`WQOW\a_cWaS
b`O\aT]`[S\b S\ `sUW[SaOTTOW`WabSa%d]W`S[OTWScf#7]bbS%+#)-$'

HWZOac`dSWZZO\QSOQQ`cSac` ZSaOfSaSbRO\aZSabS`[W\OcfRSb`O\a^]`b
)( Q][[S `sacZbObdWaWPZSSb [sRWObWasZ"OcU[S\bObW]\RSa aOWaWSaRS
R`]UcSSbOcb`Sâ`]RcWbaWZZWQWbSa%Z"O^^`sVS\aW]\RS^S`a]\\Sa RsbS\b`WQSa
RS TOcf ^O^WS`a%ZO[WaS o X]c` RS b`OTWQa^]`bO\b ac` ZSa^S`a]\\Sa
#^`]abWbcsSa$%SZZSOP]cbWbOcaaWo abWU[ObWaS`c\S ^]^cZObW]\[WU`O\bSS\
_ctbS RS b`OdOWZSb OQQcasSRS b]ca ZSa[Ocf' 8SbbSQObsU]`WSRS
^]^cZObW]\RSdWS\bSfb`t[S[S\b Rs^S\RO\bSRSaOcb`SaVOPWbO\ba%RSa
`saSOcf RS `OPObbSc`a%RSa b`O\a^]`bSc`a%RSa b`OTW_cO\ba%d]W`S RSa
S[^Z]gSc`a ^]bS\bWSZa3̂Zca ZSZWScSab̂ SbWb[OWaW[^]`bO\b ac` ZOQO`bS
RSaWbW\s`OW`Sa^]aaWPZSa%^ZcaZS[WU`O\bg SabdcZ\s`OPZS'ASaT]`QSaRS
Z"]`R`Sa]\b ZSâ `S[Wr`Sa o ^`]TWbSR̀SZOaWbcObW]\%S\ Q]\TWa_cO\bZSa
^O^WS`a%S\ SfWUSO\bRSZ"O`US\bQ]\b`S ZSc``SabWbcbW]\%S\ dW]ZS\bO\bZSa
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[WU`O\baR]\b ZOdWSac` ^ZOQSRSdWS\b`cRS#<ObbW%+))1$' 9O\a ZSHOVO`O%
RS \]cdSOcf ]^s`ObSc`aRSb`O\a^]`b ]\b Q][^`Wa b]cb Z"W\bs`tb_c"WZa
^ScdS\bSa^s`S`RSaRS[O\RSaRSaQO\RWROba[WU`O\ba'>ZaRsdSZ]^^S\bZS
b`O\a^]`b[]b]`Was S\b`SZSâ Oga`WdS`OW\aSbRWaS\bPWS\UOU\S Z̀Sc`dWS%
Q][[S Z"Sf^ZW_cSZ"c\ R"Scf ]^s`O\b OdSQc\ dsVWQcZS-f- S\b`S <O]
#BOZW$Sb>\ HOZOV#6ZUs`WS$'>ZRsQZO`SaO\a VsaWbS`3 /!DRS TM L\SHDQ
C@MFDQDTW&[@F@FMD$$+&

AO T`OUWZWbsRS QSa^]^cZObW]\aaS [Obs`WOZWaSRO\a Z"O[s\OUS[S\b
c`POW\'l C]cORVWP]c%QVO_cSsb`O\US Ò aO^ZOQS3W\WbWOZS[S\bZOBHS\
<736 sbOWbc\ _cO`bWS``saS`dsOcf b`OdOWZZSc`aRSZOH]QWsbs\ObW]\OZSRSa
W\Rcab`WSa[W\Wr`Sa':ZZSSab%OcX]c`R"VcW%c\W_cS[S\b ]QQc^sS^O` RSa
[WU`O\baZ]QObOW`SaRSaBOc`WbO\WS\a'8S ZWScSab[t[S RSdS\cc\ ^]W\b
RS`S^r`S SbRS̀ S\Q]\b`Sa^]c` b]cbQO\RWRObOc^OaaOUSdS`aZSa8O\O`WSa'
EZcaOc\]`R%RO\aZ"W[[S\aS PO\ZWScS%ZSasb`O\US`aQsZWPObOW`SaVOPWbS\b
S\ Q]ZZSQbWdWbsRSaQVO[P`SaZ]csSao ^`]fW[WbsRSaZWScfRSb`OdOWZ'

A"Sa^OQS%S\ 6T`W_cS%aS `sdrZS OW\aWZ"]PXSbR"c\S asU`sUObW]\
Q`]WaaO\bSS\b`S ZSa`WQVSaSb ZSa^Ocd`Sa%S\b`S ZSa\ObW]\Ocf Sb ZSa
[WU`O\ba'

*$) /NMSQ^KDUDQRTRLNAHKHS\HMSDQM@SHNM@KD

ASa QW`QcZObW]\aRS ^S`a]\\Sa S\ 6T`W_cSRS Z"DcSabWZZcab`S\b
^ZcaWSc`à̂]QSaacaQ]\Q][WbO\ba'8S`bOW\SadWZZSaaSb`O\aT]`[S\b S\ RSa
ZWScfRSPO``OUŜ]c` ZSa[WU`O\ba_cWO^^O`OWaaS\bT`OUWZWasa^O` ZSTOWb
[t[S RS^OaaS`'8SZÒs^]\R% S\ ^O`bWS%o ZOd]Z]\bs RSambObaOT`WQOW\a%
^]caasa ^O` Z"J\W]\ Sc`]^sS\\S SbZSaW\abWbcbW]\a^`]QVSaRSaCObW]\a
c\WSa%bg^S =Ocb Q][[WaaO`WObOcf `sTcUWsa]c D`UO\WaObW]\
W\bS`\ObW]\OZS^]c` ZSa[WU`ObW]\a%o `sUcZSZ̀Sa[WU`ObW]\aSbo ZW[WbS`ZSa
TZcfWZZsUOcfRS^S`a]\\Sa SbRSPWS\adS`aZSC]`R'

9O\a ZS[t[S bS[^a%ZSambObaa]\b S\X]W\baRS[Sbb`S S\ ^ZOQSc\S
^]ZWbW_cS[WU`Ob]W`SQ]Vs`S\bS%o [t[S RS `s^]\R`S Ocf S\XScf
Q]\bS[^]`OW\a RSaQW`QcZObW]\a'AO ^]caasS []\RWOZWabSdS`a ^Zca RS
[]PWZWbŝ ]aS ZO _cSabW]\ RS ZO ^ZOQSRSa ^]^cZObW]\a []PWZSa%
Q][[S`qO\bSa Sb[WU`O\bSaOc aSW\R"mbObaQ]\abWbcsaSbRSZ"OdS\WR̀Sa
QW`QcZObW]\aW\bS`\ObW]\OZSaRO\a RSa Sa^OQSaP]`\sa' Hc` c\ ^ZO\
Q][[c\OcbOW`S%ZO8:9:6D Q][[S\QS o RsdSZ]^^S`ZSQ]\QS^bRSZWP`S
QW`QcZObW]\^]c` b]ca ZSàSaa]`bWaaO\baRSâ Oga[S[P`Sa' 8SZOSabS\Q]`S
RWTTWQWZS[S\b`SZOgsOc aSW\RSQVO_cŜOgaR]\b ZSaT]\QbW]\\OW`SaRS

0 K]W` ZSR]Qc[S\bOW`SRSZOX]c`\OZWabSPSZUS%GS[WQVSBO`bg\]e% 5!1TQNODZ  !"""

OQHW$
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^]ZWQSSbRSaR]cO\Sa \S `SQ]\\OWaaS\b̂Oab]cX]c`a ZOZsUWbW[WbsRSZO
Q][[c\Ocbs ]cSab&OT`WQOW\S'ASa O^^O`SWZaR"mbObRWTTcaS\b̂Sc
R"W\T]`[ObW]\aac` ZSaQ]\RWbW]\aRS ZOQW`QcZObW]\RSa^]^cZObW]\aS\
6T`W_cSRS Z"DcSab'HScZa%OcX]c`R"VcW%ZS 7s\W\ Sb ZS Hs\sUOZ]\b
Q]\Q`rbS[S\b [Wa S\ QW`QcZObW]\ZŜ OaaS^]`b8:9:6D% ac` ZS[]RrZS RS
QSZcWOR]^bs S\ +))) ^O` ZO Q]\Ts`S\QS RSa 8VSTa R"mbObSb RS
U]cdS`\S[S\ba RSQSU`]c^S[S\b'

AO^ZOQS]QQc^sS^O` ZSasb`O\US`aSbZS̀ wZS_c"]\ ZSc`OaaWU\SRO\a
ZSa ^Oga R"W\abOZZObW]\]c RS ^OaaOUSSf^ZW_cS\b_cS ZO []PWZWbs
W\bS`\ObW]\OZSa]Wb̂ Sc ^`WaSS\ Q][^bS RO\a Z"sd]ZcbW]\bS``Wb]`WOZS'
6cQc\ sb`O\US`%[WU`O\b]c W[[WU`s%\S RWa^]aSRc R`]WbRSd]bS RO\a
a]\ ^Oga R"OQQcSWZS\ 6T`W_cSSb%S\ bO\b_cS b`OdOWZZSc`%\"Sab _cS
`O`S[S\b Ps\sTWQWOW`SRSR`]Wbaa]QWOcf':\ ]cb`S%TOQSOcf bS\aW]\aac`
ZSa[O`QVsa Z]QOcf Rc b`OdOWZ%ZSa^]cd]W`aj ^cPZWQadScZS\bR"OP]`R
UO`O\bW`Z"OQQrao Z"S[^Z]WRSZSc`â `]^`Sa ^]^cZObW]\a'GsUcZWr`S[S\b%
RSaQ][[c\Ocbsa sb`O\Ur`Saa]\b OW\aWQVOaasSaRSZSc`̂ Oga%Q][[S ZSa
<VO\sS\a Rc CWUS`WOS\ *21, #6RS^]Xc%*21-$% ]c S\ +))+ ZSa
7c`YW\OPsaRS 8wbS R">d]W`S%ZS []bWT W\d]_cs sbO\b ZO Q`OW\bS
R"W\asQc`Wbs'AO[]PWZWbsW\bS`\ObW]\OZSSabOcX]c`R"VcWS\Q]`S ^S`qcS^O`
ZSâ ]cd]W`a ^cPZWQaQ][[S c\S ]^s`ObW]\ RSa]cab`OQbW]\o Z"Ocb]`Wbs%
R"sdWbS[S\bRSaQ]\b`wZSa]c RSTcWbŜO` `O^^]`b o aSa`Sa^]\aOPWZWbsa
QWb]gS\\Sa'

E]c`bO\b%Q][[S ZS[]\b`S Z"SfS[^ZS RS ZOBOc`WbO\WSRsQ`WbQW&
RSaaca%Z"W[^]`bO\QSRSasb`O\US`a%SbRSa[WU`O\baS\ ^O`bWQcZWS`%Sab
`sSZZSRO\aZ"sQ]\][WS SbZOdWSc`POW\SRSQS`bOW\a^Oga'9O\a ZO[Sac`S
]x ZSasQ]\][WSa SbZSaa]QWsbsabS\RS\bo aSRs^O`bWR̀SaRsZW[WbObW]\a
T]`[SZZSaRSZ"Sa^OQS%S\ `OWa]\RSZO[]PWZWbsRSaS\b`S^`WaSa%RSZO_ctbS
W\QSaaO\bSR"S[^Z]Wà s[c\s`ObSc`a%R"c\S Qc`W]aWbsaO\aQSaaS̀sOQbWdsS
SbRSZ"W[^ZWQObW]\RsXoO\QWS\\SRSâ ]^cZObW]\aRO\aZO[]\RWOZWaObW]\%
ZSaT`]\bWr`Sa\ObW]\OZSa]c ac^`O\ObW]\OZSa#^]c` ZSa`SU`]c^S[S\ba
R"mbOba$\S Q]\abWbcS\b̂Oa RSaSa^OQSaW\T`O\QVWaaOPZSa'8SZZSa&QWa]\b
^O`bWS̀̂S\O\bS RSbS``Wb]W`SaRSdS\cab`O\a\ObW]\Ocf'ASa[WU`ObW]\aSb
ZSasQVO\USaW\bS`\ObW]\Ocfa]\b Q]\abWbcbWTaRSab`ObsUWSaTO[WZWOZSa]c
Q][[c\OcbOW`Sa _cWaSX]cS\b RSaZW[WbSa%RSaT`]\bWr`Sa%̂]c` sd]ZcS`'
ASa[WU`ObW]\ab`O\aT`]\bOZWr`SaRŜ `]fW[Wbs`sacZbS\bRSZ"SfWabS\QSR"c\
Sa^OQSRS T]\QbW]\\S[S\b RSa^]^cZObW]\a_cW^OaaS]cb`S ZSaZW[WbSa
sbObW_cSa'ASaHs\sUOZOWaRSZOdOZZsSRc TZScdSHs\sUOZ_cWdWaWbS\bZSc`
TO[WZZS[ObS`\SZZSS\ BOc`WbO\WS%aScZS[S\bRWabO\bSS\ QS`bOW\aS\R`]Wba
R"c\S QS\bOW\SRS[rb`Sa%\S d]WS\b̂ OaRSRWTTs`S\QSc\S T]WâOaasSZO
T`]\bWr`S3WZadWdS\bRO\aRScf mbOba%b]cbS\ \"OgO\b_c"c\ aScZSa^OQSRS
`sTs`S\QS4ZOb`OdS`asSS\ ^W`]UcSaS`bRSZWS\̂S`[O\S\b - QSaTO[WZZSa%
SZZSOUWbQ][[S sZs[S\b [Obs`WSZR"c\ bS``Wb]W`SRc[]cdS[S\b'
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l c\S Ocb`SsQVSZZS%RSaSa^OQSasZ]WU\saZSac\a RSaOcb`SâScdS\b
T]`[S` c\ bS``Wb]W`Sb`O\a\ObW]\OZ'ASa<cW\sS\a W\abOZZsaS\ BOc`WbO\WS%
S\ ObbS\bSR"c\ ^OaaOUŜ]c` Z":c`]^S% ]c W[[WU`sa RO\a QS ^Oga
R"OQQcSWZ%`Sb]c`\S\b `sUcZWr`S[S\bRO\aZSc`^OgaR"]`WUW\S#c\ d]gOUS
RS^ZcaWSc`a[]Wa b]ca ZSaO\a ]c b]ca ZSaRScf O\a$3S\ dWdO\bRSZ]\UcS
RObSo C]cOYQV]bb]c o C]cORVWP]c%WZâO`bWQW^S\bOc RsdSZ]^^S[S\b
sQ]\][W_cS RSZOBOc`WbO\WS%b]cb S\ `SabO\bZWsao ZSc`^OgaR"]`WUW\S'
ASa `saSOcf []c`WRSa T]\QbW]\\S\b OcaaWRS [O\Wr`S b`O\a\ObW]\OZS%
Q][[S ZS[]\b`S\b ZSab`OdOcfRS7OdO#+)).$ O\OZgaO\bZSaQW`QcZObW]\a
RS[WU`O\baS\b`SBO`aSWZZS%CWO[SgOcCWUSS̀bAS8OW`S'

9ra Z]`a%ZSambObaR"6T`W_cSRS Z"DcSab%]PasRsa ^O` ZÒ sUcZObW]\%
d]W`SZOZW[WbObW]\%RSa[]cdS[S\ba RSPWS\aSbRS ^S`a]\\Sa RO\a ZO
a]ca&`sUW]\%aSd]WS\bQ]\b`OW\baRSQ]\QWZWS`ZSc`â ]ZWbW_cSaRSQ]\b`wZS
OdSQc\S QS`bOW\S]cdS`bc`S' >ZaR]WdS\bSf^ZWQWbS[S\bW\bsU`S`%RO\aZSa
^]ZWbW_cSaRSb`O\a^]`ba]c RS ZOdWZZS%ZORW[S\aW]\W\bS`\ObW]\OZSRSa
[]PWZWbsaW\b`O&OT`WQOW\Sa'

$76-4=;376

A]`a_cS ZO[]PWZWbsRSaPWS\aSbRSâ S`a]\\Sa sd]ZcS S\ 6T`W_cSS\
b`O\aU`SaaO\bZSaP]`\OUSaOR[W\Wab`ObWTa%ZSâ ]^cZObW]\a_cWS\ a]\b ZSa
[Oub`SaR"ycd`S `SabS\bT`OUWZSa'6Z]`a _cS ZSa[WU`ObW]\aW\bS`\ObW]\OZSa
`sdrZS\b RSa ^`]QSaaca OQbcSZaR"W\bsU`ObW]\RSa ^]^cZObW]\a%RSa
b`O\a^]`ba%RSaSa^OQSa\ObW]\OcfZSac\a OdSQZSaOcb`Sa%ZSâ ]aaWPWZWbsa
RS^OaaSR̀"c\ ^Oga- Z"Ocb`SaS[PZS\baS`Sab`SW\R`S'ASabS\aW]\aac` ZSa
[WU`ObW]\ao RSabW\ObW]\RSZ":c`]^S ]\b OW\aWRSa`s^S`QcaaW]\aXca_cS
RO\aZSaQW`QcZObW]\aW\b`O&OT`WQOW\Sa'

ASa ab`cQbc`Sa]cSab&OT`WQOW\SaRSa b`O\a^]`ba%b]cb OcbO\b_cS
Z"W\abWbcbW]\\OZWaObW]\RS Z"W\bsU`ObW]\̀sUW]\OZS%]`UO\WaS\b ZSa
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