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E[^\ssgWcVa_dea^Wq̀`VcSc_[^\sVa_dea^W`dVa_ W`VSdebr Xs^\S`VWdqee

,) N[^^]acdbf`]eWc`S2 aUZ3 d]S WcdqeeSd_WVXs^\S`VWg[^^]ac)

2) DfXeXScedgWc]Wed]S g[VeSTf^^Wc[da^WcS`VWreYqcVWcbr TadeSVdZfd%drgq^
bWc_S`W`eTWTjYYW^dWda_ Xc[e[VdZfd&dS_edrVS`STjYY`SVWcda_ d]a^ac' VSYZW_
aUZgrcV[`cqee`[`YScg[^]S fedqeedXsc_Si[_S^S Tf^^Wc`[grWcbr 3+ V:%9&W^^WcZsYcW)
<Wddfea_d]S Tf^^Wc[da^WcS`VWreYqcVWcg[VeSdbr S`Y[g`S TadeSVdZfdaUZTjYY`SVWc
da_ ]S` ]a__S SeefedqeeSdXrcTf^^WcfbbYrW`VWe[^ >̂:F 1+ V:%9&W^^WcVqcsgWc)
D\fV`[grWc`S [`a_Zfd WXeWcg[VeSY`STf^^Wc[da^WcS`VWreYqcVWcXrc[`eWsgWcd]c[VS
.+ V:%9&da_ VjY`dW]g[gS^W`ê\fV`[gr)

N[V TWdeq__S`VWSgg[^]S TadeqVWcaUZTjYY`SVWcda_ d]S T^[XscW_r X̂screYqcVWc
d]S eWacWe[d]STWcq]`[`YScSgX^jYTf^^WcYscSd_WVVW T̀Wcq]`[`Yd_aVW^X̂sc
X^jYTf^^Wcda_ >scdgScd_S]eW`'DfXeXScedgWc]WeaUZFSefcgrcVdgWc]Webr fbbVcSYSg
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cWYWc[`YW`XSdedeq^^e[ TWd^feVW -̀1 XWTcfSc[,443 W^^WcVW`_aVW^ d̂a_ ]S` ]a__S

SeeWcdqeeSVW``f S`Y[g`S)

:f^^Wcd]jVVdreYqcVWc`Sd]S feXac_SdaUZfeXscSd[ dS_crV _WVXSde[YZWedqYSc`S)
oeYqcVWc`Sd]S gScSg[VeSY`SdW`Sde[`a_ egr rc Xcr` VWeSeeVa_ [ _r^WeZScgf``[e
^SYS]cSXeXscVr TWcscVSTjYY`SVWcaUZVqcWXeWc[`a_ Weerc WXeWcVWeSeeW`TjYY`SV

ZScT^[g[eTWcscV)oeYqcVWcd]S g[VeSdS^^eWXeWcda_X^jYecSX[]Ws̀]Sc)

N[V eg[de_W^^S`DfXeXScedgWc]WeaUZXSde[YZWedqYScW`a_ TWZagSgreYqcVWcW^^Wc
VWcSdfeXac_`[`Y d]S XcrYS`Zq`d]\feSd e[^ ê[^^dj`d_j`V[YZWeW`XscTWd^fea_ g[^]S
reYqcVWcda_ d]S feXscSd)oeYqcVWc`Sd]S [ drVS`SXS^ĝScSg[VeSY`S[`a_ Weerc WXeWc
^SYS]cSXeqYS`VWSgYscS`VW'a_ [`eWe[^^dj`d_j`V[YZWeW T̀Wdeq__WcS``Se)

-) <Wefbbd]\fe`S g[^^]acWeSgdWW`VWfbbdS_^[`Y SgY^j]a^ d]S ZSXs^\S`VŴjVW^dW)

DfXeXScedgWc]Wed]S br _Sc]W` dS_^Sfbb dr _jU]We da_ _s\^[Ye SgVW`Y^j]a^ da_
c[``WcSgX^jYb^S`W g̀[V Sg[d`[`Y) DfXeXScedgWc]Wed]S g[VeSVWeW]`[d]S aUZ
SV_[`[decSe[gSreYqcVWcda_ ]cqgd XscVWeeSaUZrc^[YW è[^ ê[^^dj`d_j`V[YZWeW`
cSbbaceWcSVW`_q`YV Y^j]a^ da_ ZScS`gq`ed XscSg[d`[`Y aUZVW`_q`YV da_ ZSc

dS_^Sedfbb)

E[^\ssgWcVa_dea^Ws̀gWc^reWcW`^[Ye-- ]Sb) -0 mecWV\WdejU]We_[^\sTS^]W` re
e[^^dj`d_j`V[YZWeW`SeeTWdeq__SVWjeeWc^[YScWg[^^]ac da_ ]S` ]cqgSd Xsc

Y^j]a^ZS`eWc[`YW)̀
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.L>K>9IKJM=IC=KZScjc]Se

( Seeg[^^]ac - d]S ZSXs^\S`VŴjVW^dW5

>^jYgWc]dS_ZWeWX̀rcda_ TWYcq`d`[`YdgqcVWe[^ ]̂c[`Y^[YYS`VWa_crVW` [`eWSgYW
ZsYcŴ \fVW`WcY[q` ,.1 V:%9&cq]`Se da_ L>:F)

( Seeg[^^]ac . d]S fbbZqgSd'

( See'da_ eS^S d̀^fe^[YeTWdeq_ed'g[^^]ac 2(3 d]S ZSXs^\S`VŴjVW^dW5

D
D

S&DfXeXScedgWc]Wed]S g[VeSYSTjYY`SVdeW]`[d]SreYqcVWcbr TadeSVdZfd%drgq^
bWc_S`W`eTWTjYYW^dWda_ Xc[e[VdZfd&dS_edrVS`STjYY`SVWcda_ d]a^ac' VSYZW_aUZ
grcV[`cqee`[`YScfbbXscVSXscWVW`,. \f^[ ,424 da_ fedqeeWdXscdrVS`
_Si[_S^Tf^^Wc`[gr VqcVW`ecWV\WZsYdeS_Si[_S^S ^\fV`[gr` fea_Zfd f`VWc Wee
rcd_WVW^VjY q̀c3+ V:%9&W^^WcZsYcW)@qcfesgWcd]S _aedgScS`VWreYqcVWcg[VeSYSd
br drVS`STadeSVdZfdaUZdrVS`STjYY`SVWcda_ YW`WcW^^efedqeeWdXsc>:F 1+ V: %9&
W^^Wc_Wc)Er^We_WVreYqcVWc`Sd]S gScSSeeVW`VjY`dW]g[gS^W`eŜ\fV`[gr` .+ V: %9&
[`eWsgWcd]c[VWd[`a_Zfd) ( EWVTadeSVdZfdSgdWdZfd da_ fbbXj^^Wc]cSgWebr VW`
deS`VScVaUZfeXac_`[`Y da_ S`YWd[ :agWc]WedTjYYcWY^Wc::J -++15,- Sgd`[ee. 5-,
XscTadeSVdfeXac_`[`Y)

T&oeYqcVWc`Sd]S gScSg[VeSY`SdW`Sdeegr rc WXeWcVWeVa_ [ _r^WeZScgf``[e ^SYS
]cSXe)oeYqcVWc`Sd]S g[VeSYSdS^^eWXeWcda_X^jYecSX[]Ws̀]Sc)

U&LWacWe[d]STWcq]`[`YScW`^[Ye_WeaVWÀFE 2)+ _WVVWfbbVSeWc[`YScSgVW``S
_WeaVda_ ]S` T^[S]efW^^Sd]S e[^ V̂WddSeeW``j TWcq]`[`Yd_aVW^ X̂Sdedeq^^edSg
>scdgScd_S]eW àUZLcS`dbacedejcW[dW`[ dS_crV _WVFSefcgrcVdgWc]WeS`gq`VSdg[V
TWVs_`[`YW` Sgg[^]S TadeqVWcaUZTjYY`SVWcda_ d]S T^[ XscW_r^XscreYqcVWc)
oeYqcVWcd]S g[VeSYSdW`VSdea_ ]ade`SVWc`Sqcc[_^[YS _WVZq`dj` e[^ T̂adeSVW`dW^^Wc
TjYY`SVW`ddeS`VScVaUZgqcVWaUZ_WV Zq`dj` e[^ V̂W`WXXW]eda_ fbb`rd)

D
V&E[^\ssgWcVa_dea^Ws̀gWc^reWcW`^[Ye-- ]Sb) -0 mecWV\WdejU]We_[^\sTS^]W` re
e[^^dj`d_j`V[YZWeW`Seeg[V eg[de[YZWeW`^[YeW)TWdeq__Sg[^]S TjYY`SVWcaUZTadeqVWc
da_ d]S Tf^^Wc[da^WcSd)L[^^dj`d_j`V[YZWeW` XrcaU]dr TWdeq__SW`e[Vbf`]e XscW
g[^]W` W`b^S` XscreYqcVWc`Sd]S cWVag[dSd)

W&oeYqcVWc`Sd]S feXac_SdaUZfeXscSd[ dS_crV _WVXSde[YZWedqYScW`)N[V
_W`[`Ydd][^\S]e[YZWe_W^^S`DfXeXScedgWc]WeaUZXSde[YZWedqYScW`d]S VW`eg[de[YS
XcrYS`Zq`d]\feSd e[^ ê[^^dj`d_j`V[YZWeW`_WVdesVSgTW_j`V[YS`VWeagS`)
L[^^dj`d_j`V[YZWeW` ]S` aU]dr [ drVS`S XS^_̂WVYWS`der`V Xcr` e[Vd]cSgWeXsc
YW`a_XscS`VWSgreYqcVWc)

5#N[V XscW]a__S`VWeg[de[YZWed]S reYqcVWc`SgScSg[VeSY`S[`a_ Weerc WXeWc
^SYS]cSXeqYS`VWSgYscS`VW)
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( Seeg[^^]acWeSgdWW`VWY^j]a^ZS`eWc[`Y[ XscdeSZS`V eScXs^\S`VŴjVW^dW5
MbbdS_^[`Y Sg Sg[d`[`Yd_WVWX̂scX^jYb^S`d]S d]W_WVdeaca_dacY aUZ_WVdjXeWSee
WXeWcdecqgSW`ZsY fbbdS_^[`YdYcSV[ `f [`deS^^WcSVWfbbdS_^[`YdS`acV`[`YSc)

[ S`VcSZS`V fbbZqgd aUZSeeE[^\ssgWcVa_dea^WX̀scacV`ScSeeVW`XcrYS`ZS`eWcSd
[`a_ cS_W`XscWee]a`eca^^bcaYcS_da_ fbbcqeeSd[ dS_crV _WVe[^^dj`d_j`V[YZWeW`)

[ ecWV\WZS`V ZScgWc]Wejc]Se SeeE[^\ssgWcVa_dea^WẀ`^[Ye-- ]Sb) -0 mecWV\W5dejU]We
_[^\sTS^]W` sgWc^reWcXcrYS`re e[^^dj`d_j`V[YZWeW`XscTWdeq__S`VWSgg[^^]ac Xsc
Y^j]a^ZS`eWc[`YW`)

D
AVWeXS^ŜeeE[^\ssgWcVa_dea^WS̀`dWcSeèrYa` fbbdS_^[`YdYcSVd]S TWdeq__SdZSc
DfXeXScedgWc]Wejc]Se SeefbbdS_^[`YdYcSVW d̀]S TWdeq__Sde[^ 0̂+ bcaUW`eSgS`gq`V
_q`YV Y^j]a^ da_ Weecf^^S`VWYW`a_d`[eedgqcVWf`VWc_[`de .1 _r`SVWc)

09KLIMRI<JM=IC=KZScjc]Se

( Seeg[^^]ac2 d]S ZSXs^\S`VŴjVW^dW5

DfXeXScedgWc]Wed]S g[VeSTf^^Wc[da^WcS`VWreYqcVWcbr TadeSVdZfd%drgq^
bWc_S`W`eTWTjYYW^dWda_ Xc[e[VdZfd&dS_edrVS`STjYY`SVWcda_ d]a^ac' VSYZW_aUZ
grcV[`cqee`[`YScg[^]S fedqeedXsc_Si[_S^Tf^^Wc`[grWcsgWc3+ V:%9&)D\fV`[grWc`S
[`a_Zfd [ VWddSTjYY`SVWceScVqcWXeWc[`eWsgWcd]c[VS/0 V:%9& da_ _Si[_S^
^\fV`[gr)

N[V TWdeq__S`VWSg g[^]S TjYY`SVWcda_ d]S T^[XscW_r X̂screYqcVWcd]S eWacWe[d]S
TWcq]`[`YScSg X^jYTf^^WcYscSd_WVVW`TWcq]`[`Yd_aVW^ X̂scX^jYTf^^Wcda_ dW`Sde
XSdedeq^^edSg>scdgScd_S]eW àUZLcS`dbacedejcW[dW`[ dS_crV _WVFSefcgrcVdgWc]We)

:f^^Wcd]jVVdreYqcVWc`Sd]S feXac_SdaUZXscWeSd[ dS_crV _WVXSde[YZWedqYSc`S)
oeYqcVWc`Sd]S gScSg[VeSY`SdW`Sde[`a_ Weerc Xcr` VWeSeeVW``SVa_ ZScgf``[e ^SYS
]cSXeXscVr TWcscVSTjYY`SVWcaUZVqcWXeWc[`a_ Weerc WXeWcVWeSeeW`TjYY`SV TWcscd)
:f^^Wcd]jVVdreYqcVWcd]S g[VeSdS^^eWXeWcda_X^jYecSX[]Ws̀]Sc)

t
N[V _W`[`Ydd][^\S]e[YZWe_W^^S`DfXeXScedgWc]WeaUZXSde[YZWedqYScW`a_ reYqcVWc`Sd
feXac_`[`Y aUZV[_W`d[a`Wc[`Y d]S DfXeXScedgWc]WeZq`d]\feS XcrYS`e[^^
e[^^dj`d_j`V[YZWeW X̀scTWd^fea_ g[^]S reYqcVWcda_ TWVs_dc[_^[YSSee]cqgS)
L[^^dj`d_j`V[YZWeW` ]S` aU]dr [ drVS`S XS^_̂WVYWS`der`V Xcr` e[Vd]cSgWeXsc
YW`a_XscS`VWSgreYqcVWc)

.L>K>9IKJM=IC=KaUZ09KLIMRI<JM=IC=KZScTWdec[eegScS`VcSdjc]S`VW`)

.QFJJKNI=DJ=FZScTWdec[eeDfXeXScedgWc]Wedjc]S`VW` SgdWW`VWg[^^]ac - aUZ. aUZZSc
g[VScW_WVYWeeDfXeXScedgWc]Wedjc]S`VW` SgdWW`VWSee]cSgWeSeê \fV`[grWc`S WXeWc
Tf^^Wc[da^Wc[`Y[`eWeScsgWcd]c[VS/0 V:%9& da_ _Si[_S^ ^\fV`[gr d]S fbbZqgSd dS_e
SeeW`VSdeTjYY`SVWcfbbXscVSXscWVW`,. \f^[ ,424 TWZsgWc[da^WcSd)N[VScWZSc
^q`ddejcW^dW`_WVYWeeVWjc]SVWg[^^]acW`SeereYqcVWc`Sd]S gScSg[VeSY`SdW`Sdeegr rc
WXeWcVWeSeeVa_ [ _r^WeZScgf``[e ^SYS]cSXeaUZSeeg[V TWVs_`[`YW` Sgg[^]S
TadeqVWcaUZTjYY`SVWcda_ d]S T^[XscW_r X̂screYqcVWceSceWacWe[d]STWcq]`[`YSc
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W`^[Ye_WeaVWÀFE 2)+ _WVVWfbbVSeWc[`YScSg VW``S_WeaVda_ ]S` T^[S]efW^^S
YscSde[^ V̂WddSeeW``j TWcq]`[`Yd_aVW^ X̂Sdedeq^^edSg>scdgScd_S]eWàUZ
LcS`dbacedejcWAdW`[ dS_crV _WVFSefcgrcVdgWc]We)Dq`ddejcW^dWZ̀Sc_aedSeed[Y
jc]S`VWeSeeE[^\ssgWcVa_dea^WẀ`^[Ye-- ]Sb) -0 mecWV\WdejU]We_[^\sTS^]W` d]S
sgWc^reSre e[^^dj`d_j`V[YZWeW`Seeg[V eg[de[YZWeTWdeq__Sg[^]S TjYY`SVWcaUZ
TadeqVWcda_ d]S T^[ XscW_r X̂acreYqcVWc)Dq`ddejcW^dWZ̀ScTWdec[eeq`Vc[`Y gSVYq^^Wc

g[^^]acWeSgdWW`VWY^j]a^ZS`eWc[`Y)

MLN=;CDAF? 9N L9D9F E)E) AEADBppN=J<GEKLGD=F

E[^\ssgWcVa_dea^WZ̀ScZr^^[e_f`e^[Y XacZS`V^[`YaUZdj` [ _r^We)HSceWc`SZSc
g[VZr^^[egSVVWS`Xsce[ _[^\sVa_dea^W` dS_eY\aceg[ddSe[^^qYYaUZq`Vc[`YScda_

dS__S`XSeeSdW`^[YeXs^\S`VW)t N[^^]ac a_ X^jYgWc]dS_ZWe%-(.&

D

DfXeXScedgWc]We
DfXeXScedgWc]We%D>N&ZScYW`a_ Yq^^S`VŴSYS]cSXegf``Se[^^der`VdTWd^feXcr`
Ca`UWdd[a`d`q_`VW` Xac_[^\sd]jVV VW`,. \f^[ ,424 e[^^der`Ve[^ Ŵ`gWc]dS_ZWeg[V
:ca__S X^jYb^Sed[``WXSeeS`VWeaeS^e,1+.++ X^jYcscW^dWcbWcrc) D>N aUZ
FSefcgrcVdgWc]WeZScS`ds]e a_ a_bcsg`[`Y Sgg[^^]acW`6D>N W`^[Ye-2 m
_[^\sd]jVVd^SYW` %,4145.32&aUZFSefcgrcVdgWc]WeW`^[Ye-/ mdS__S ^SY)=XeWcda_
qcW`VW`S[`^WVVWdXscW_[^\sTS^]W`d []cSXeecqVS`VWd]S VWW`^[Ye1 m^SYW%̀,44353,,&
a_ [`XscS`VWSg _[^\sTS^]W` TWVs_SdW`^[Ye_[^\sd]jVVd^SYW`)?W`a_ XscWd]c[XeW_S[
,3 m_[^\sd]jVVd^SYW` ZScXacWd]c[g[edSeeWeee[^^der`VdTWd^fed]S feXac_Sddr See
red][^^`SVYscd_W^^S è[^^der`VWeaUZg[^^]acW`)=`^[Ye -- aUZXs^\S`VWmmdS__S ^SY
ZSc_WVS`]`je`[`Y e[^ ,̂3 mdS__S ^SYTWdeq_edcqeed]cSXeW`Xace[^^der`VcWdbW]e[gW
g[^^]ac)A``WZr^^We[ e[^^der`VWe]S` [`eWcfTTSd[ qcW`VWe)<WeqcVqcg[V[`eW_s\^[Ye See
]c[`YYr cWY^Wc`Sa_ e[^^der`VWedcqeed]cSXeYW`a_ See_WVVW^Sg[^^]ac da_ [`d]cq`]Wc
gWc]dS_ZWeW`)L[^^der`VdTWd^feW`d]S W`^[Ye0 m̂ SYWà_ [`XscS`VWSg_[^\sTS^]W`
S`dWd_WVVW^SVW_WVdesVSg_aedgScS`VWTWdeq__W^dWc[ _[^\sTS^]W`) =`^[Ye
deSVYS`VWe[ -/ ]Sb) ^ m_[^\sTS^]W` Yq^^WcTWd^feW_̀ae S^^S'drg[eeSgdWcXcrYacda_
ZScbcsgSedYW`a_ TWd^feW`)<WeXace\q`ScSee[ dS__S`ZS`YWe`q_`Sd SeeVW`YW`a_
_[^\sTS^]W` [ -/ ]Sb) 0 mXacdeSdejU]WeXacdeŜWVWe[`XscVS_s\^[YZWeWS̀ee[ dS_TS`V
_WVg[^^]acda_bcsg`[`Y qgW`a_bcsgS TWdeq__W^dWa_ bcaVf]e[a`dg[^^]ac W^^Wc
S``S` ^[]`S`VW TWdeq__W^dWa_ gWc]dS_ZWeW`da_XSee`[`YW`^[Ye., m^SYW`
%,44353,,&a_ [`XscS`VWSg_[^\sTS^]W` [`eWqcS]efW^^)<WeqcS^^edr[`eWZW^^WcW`^[Ye
_[^\sTS^]W` _s\^[Ye See_ae D>N5dg[^\S [`d]cq`]S e[^^der`VWeW^^Wc[`XscS[`d]cq`]S`VW

g[^^]ac)

L[^^der`VWefeY[U] Xcr` SeeVWerc ,44+ d]f^^WXscW]a__S .0 .++ X^jYb^S`dcscW^dWc[
^[`\WXSceaUZ ,-0 +++ X^jYb^S`dcscW^dWc_WVS^^_q`X^jY' V)g)d)eaeS^e,1+ .++ cscW^dWc
bWcrc) <WeeSTW`q_`d [ e[^^der`VdTWd^feWe"ecSX[]XS,^/")L[^^der`VWeda_ drVS`e
TWYcq`dSVWd[`eW'[ sgWcW`ddeq__W^dW_WVVW`e[VW`dbcSi[d' e[^^'S`eS^WeX^jYcscW^dWc)
L[V[YScWg[^^]acdbf`]eW` . [ Yq^^S`VWe[^^der`VdTWd^fe'g[^]W` `f _aedgScSdSg
g[^^]acdbf`]eW` ^ [ sgWc]^SYSVVa_' ]S` dqYSd[`V[cW]eV[_W`d[a`WcSgWc]dS_ZWeW`
aUZdr^WVWda_XSee`[`YW`SgVW è[^^der`VdY[g`S gWc]dS_ZWeW`)>sc SeeTWYcq`dS
Tf^^Wcdesc`[`YSc`S'_W` feS` `rYa` q`Vc[`Y Sgd\q^gSe[^^der`VWe'ZScD>N Xc[g[^^[Ye
reSY[ed[YWeeTf^^WccWY^WcS`VWg[^^]ac [ Xac_ SgL>:F(g[^^]ac6 ,.1 V:%9&cq]`Se da_
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L>:F) >scVW^`[`YW S̀gX^jYb^S`dejbWc]S` W_W^^Wce[VZW^Se[VW q̀`VcSd)L>:F qcWee
eWacWe[d]eTWcq]`SegqcVWXscVW`aT\W]e[geeaeS^eSgY[g`STf^^WcW`WcY[`da_ VWe
VjY`dgqYVSecSX[]XS^^WeYWcfbbZag e[^^)N[V TWcq]`[`Y SgL>:F feYrc _S` Xcr` d)])
LK=D(gqcVW`%da_qcY[g`S XscgSc\WXscW]a__S`VWX^jYb^S`dejbaUZTWcq]`SVWfc W`
aXX[U[W^^VSeSTSd'da_ [ d[` efc TSdWcScd[Ybr _qe`[`YSc g[V bcagX^jY`[`YSc [ dS_TS`V
_WVUWce[X[Wc[`YSgX^jYb^S`dejbW`&'S`eS^WecscW^dWc_WVgSc\WX^jYb^S`dejbaUZg[^]S
e[VWcbr VjY`WeX^jYcscW^dWc`Sd]Wc)<WecrVWcdr^WVWdWeeV[cW]edS_TS`V _W^^S`L>:F
aUZVWeeaeS^SS`eS^WeX^jYcscW^dWc)E[^\sVa_dea^W`ZScW_W^^Wce[VYW`a_ feXac_`[`YW`
Sgg[^^]acdbf`]eW` - [`d]cq`]e Yq^^S`VWe[^^der`VdY[gWècSX[]_q`YVfesgWcVW`SgD>N
d\q^geXscWd^SY`STWYcq`d`[`YW ỲW`a_ See[ g[^^]acdbf`]eW` - S`YW,./'- V: %9&
cq]`SV da_ L>:F) <WeeSgqcVW]S` dqYSd_aedgScSZsYdeVW`Tf^^WcWiba`Wc[`Yd`[gr
da_ _aedgScScW`VSde2+ +++ X^jYcscW^dWcbWcrc)

D

E[^\sVa_dea^W`dd^fedSeda_ SeeZqcS]efW^ ĝWc]dS_ZWe[`eWqc]gS`e[eSe[ge
e[^^der`VdTf`VW [̀ `rYae g[ddeZq`dWW`VWqc [`eW]accW]e)<WeXscW^[YYWc[`YW` cqeed^[Y
d][^^`SV' br dqeeda_ _[^\sVa_dea^W`Ysc Yq^^S`VW'_W^^S T̀WYcWbbW`"[`d]cq`]`[`YSc [
e[^^der`V"aUZ"[`d]cq`]`[`YSc [ gWc]dS_ZWeW`")E[^\sVa_dea^W`dcWda`W_S`Y
sgWcW`ddeq__Wc[`eW_WVVWedqeebr g[^]WecWY^Wc`Sa_ e[^^der`VWedcqeed]cSXed]S
e[^^q_bSd6Zqcqc dr^WVWdXcrYS`a_ Weeg[^^]ac da_ e[^ d̂[` [``WTscV TWYcq`dScS`eS^We
X^jYcscW^dWcWXeWcda_S`eS^WeX^jYcscW^dWcfeYscW`VWŜgVW`e[^^der`VdY[g`S
gWc]dS_ZWeW`)=eeg[^^]ac da_ TWYcq`dScS`eS^WeX^jYb^S`dcscW^dWcfeYsc Weea^SY^[Ye
[`YcWbb[ VW`gWc]dS_ZWeda_ D>N ZSce[^^der`Ve[^^)E[^\sVa_dea^W` feYrc g[VScW
XW^S]e[YeXcr` SeeD>N qYWcX^jYb^S`aUZTWVc[gWc^fXeXSce'^[]da_ SeeD>N d]f^^WZS
_s\^[YZWeSeeTjeS _WcTf^^cS`VWb^S` _ae _[`VcW Tf^^cS`VWW^^WcX^jYS_[`VcW br
]gq^^de[VaUZ_Wcbr VSYe[V)>^jYb^SedW`dS]escWcTWdercSg VWTa^SYaUZW`d][^VSda_
gq^\WcSeeecSX[]WcSX^jYb^SedW`)=`^[Ye =?(cqeeWZ̀ScX^jYabWcSescWc_WVabWcSe[gS
^[UW`dWcdr ]S^^SVWecSX[]cqeeWc)<We[``WTqc SeeecSX[]cqeeWc`SW`VSde]S` g[^^]acSd'
TWYcq`dSdW^^WcSgg[dSdSgTWZsc[Y_j`V[YZWe [ _WV^W_ddeSeW`)AKgWc[YWqcVWe
LcS`dbacedejcW[dW`da_ qcTWZsc[Y_j`V[YZWe br VW`U[g[^Ŝ fXeXSceW`da_crVW gSV
Yq^^WcT^)S)feXrcVS`VWS̀ge[^^der`VXsc^fXeecSX[]XscWeSYaUZe[^^ecqVWe[^ X̂^jY^[`\Wc[`a_
YW_W`d]SbW`)D>N dS]`Sc VqcXscV[cW]eS_s\^[YZWeWcSeecWY^WcSX^jYgWc]dS_ZWeW`d
a_XSee`[`YaUZfeXac_`[`Y SgdWW`VWVWe]a__Wcd[W^^SX^jYWee[^ âUZXcr` :ca__S
X^jYb^Sed)D>N5dca^ [̂`d]cq`]Wc d[Ydr^WVWdW`VSdee[^ ŜeeYW`a_ Zr^^S`VWeSg
X^jYb^SedW`e[^^ZS`VSYrabWcSescWc'TWXcS]eScWaUZS`VcS_WVW`dq]WcX^jYb^Sed'br
g[^]W` X^jYb^S`]S` deSceSaUZ^S`VSXscg[VScWXrcV[`a_ aUZfea_ KeaU]Za^_d
eWc_[`S^a_crVW'S^^e[ W`^[YZWe_WVYq^^S`VW[`eWc`Se[a`W^^SaUZ[`ZW_d]S cWY^Wc)Hr
VWeeSdqeed][^\Wcd[YD>N5dca^ X̂cr` VW`dWVgS`^[YWfesgScW`dSg_[^\sXSc^[Y
gWc]dS_ZWe)<W` d[de`q_`VWZScWeeZW^eS``Se [`X^jeS`VWsgWcd[` gWc]dS_ZWe)<W`
W`VSreYqcVda_ dercD>N e[^ T̂fVd qc SeeZW^eW^^WcVW^g[ddeq`YSX^jYb^SedW`)9`VcS
V[dbad[e[a`WcSgb^S`Wc[`Yd]ScS]eqcqc [`eW_s\^[YS)

t

FrYa` dq`]`[`Y SgTWYcq`d`[`YdgqcVWeXscbcaVfUWcSVTf^^WcW`WcY['L>:F' fesgWcVWe
D>N jc]Se' ]S` VqcXsc[`eWT^[S]efW^ Ŝg Xac_W^^Sd]q^)=` dq`]`[`Y qc [`eWZW^^Wc
dS]^[Ye_ae[gWcSV)FrYa` cWY^Wc[`YSg S`eS^WeX^jYcscW^dWcbr VWedqeeda_
g[^^]acdbf`]eW` . YWcfeecjU] Xscqc[`eWZW^^Wccqeed^[Ye_s\^[Y WXeWcda_VWeZqcqc
XcrYS`a_ a_bcsg`[`Y Sgg[^^]acW`)<WedS]`Sd dr^WVWdcqeed^[YSXscfedqee`[`YScSeedr
da_ _[^\sVa_dea^W` Y\ace[ Weeg[^^]ac feecjU]^[YW S̀`YWWeeg[ddeS`eS X̂^jYcscW^dWc'
V)g)d)TWYcq`dSVW`e[^^der`VdY[g`SX^jYgWc]dS_ZWeW`da_ fbbYrc e[^ ,̂1+.++ cscW^dWc

bWcrc)
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lSefcgrcVdgWc]We
FSefcgrcVdgWc]WeVW^Sc_[^\sVa_dea^W`dTWVs_`[`Y Sg _s\^[YZWeWc`SSeecWY^WcS
S`eS^WeX^jYcscW^dWc'TrVWV[cW]eYW`a_ Weeg[^^]ac da_ cWY^WcScS`eS^WeX^jYcscW^dWcaUZ
[`V[cW]eYW`a_ Weeg[^^]ac a_ ^\fVW`WcY[)9`eS^WeX^jYcscW^dWcqc [`eWTWdeq_e[
Ca`UWdd[a`d`q_`VW`de[^^der`VaUZVWedS]`Sd Vqc_WVZ[`VWc_ae See_WVVW^SWee
g[^^]ac _WVW`TWYcq`d`[`YSg X^jYcscW^dWc`S)

Dq`ddejcW^dW`
Dq`ddejcW^dWT̀WVs_WcSee_[^\sVa_dea^W`dg[^^]ac aUZVa_d]q^ qcc[_^[YS' aUZ
]a`deSeWcScSeeD>N Xc[g[^^[Ye[ qcW`VWeZScreSY[ed[YSeeTWYcq`dSS`eS^WeX^jYcscW^dWce[^^
,++ +++ bWcrc) D>N ZScqgW`[ WeeSccW`VWSgeS^Yq^^S`VWe[^ r̂c -+.3 _WVKeaU]Za^_
deSVTWYcq`dSeS`eS X̂^jYcscW^dWcbWcrc e[^ 3̂+ +++ da_ Weec[]egqcVW)Dq`ddejcW^dW`
TWVs_WcSeeXc[g[^^[YSreSYS`VWd̀a_ fe_j``Sc [ g[^^]ac qc`ac_S^e XscW]a__S`VW[
e[^^der`VqcW`VW`)Dq`ddejcW^dW`]a`deSeWcScg[VScWSeeS`eS^WeX^jYcscW^dWc[`eW
feecjU]^[YW`X[``d _WV[ Ca`UWdd[a`d`q_`VW`d TWd^feVW`,. \f^[ ,424 gScWd[Y[
e[^^der`VdeWieW`W^^Wc[ g[^^]ac) Ag[^^]ac . [ Ca`UWdd[a`d`q_`VW`d TWd^fèq_`d
ecSX[]XS^^/ g[^]We[`V[cW]e]S` ea^]Sdda_ W`TWYcq`d`[`YSg S`eS^WeX^jYcscW^dWcbWcrc
aUZda_ W`^[YeD>N5d fbbXSee`[`Y[``WTqcSeee[^^der`VWe[``WXSeeSceaeS^e,1+ .++
X^jYcscW^dWcbWcrc) Dq`ddejcW^dWg̀[^^ejV^[YYscSSeeVWddS,1+.++ X^jYcscW^dWcqcW`
bcaY`ad XscS`eS^WeX^jYcscW^dWcXscrc ,44+ aUZ[``WXSeeScaU]dr .0 .++ cscW^dWcXsc
^[`\WXSceaUZ,-0 +++ cscW^dWcXscS^^_q`X^jY' dS_eqgW`a^[]S X^jYb^S`dejbWc)<WeeS]S`
ea^]Sdda_ SeeecSX[]XS^^/ [ bcS]e[]W` feYsc W`TWYcq`d`[`YSg X^jYgWc]dS_ZWeW`)

8BJFOOTPPN>KABK

:agWc]We
N[^^]acWeXscVW èaeS^SX^jYTf^^Wc`[gr`' L>:l' qc [`eWe[V[YScWbcsgSeda_ g[^^]acg[V
`rYa` dgW`d]X^jYb^Sed'g[^]WeXrcS`dWdgScSW``SU]VW^)=` XscVWq̂ca_ VWe'da_
_[^\sVa_dea^W`TWd]c[gWc']S` [``WTqcSW`dfUUWdd[gfegWU]^[`Y_ae ^qYcWTf^^Wc)=`
S``S` XscVWq̂cSeeVWeqccW^Se[geW`]W^eXsce[^^dj`d_j`V[YZWeW`See]a`eca^^WcS
WXeWc^Wg`SVW`Sgg[^^]acWe)Lca^[YW ]̀a__Wc VWeVaU] [`eWda_ W`d][^eg[^^]ac See
TWYcq`dSecSX[]Wf̀`VWcsgWcd]rV^[Ye[VaUZ:agWc]WeSgdercXcr` SeeZSdj`bf`]eWc [
VW``SVW^)N[^^]acWea_ ZsYdeSS`eS ê[^^re`SX^jYcscW^dWcbWcrc S`YWdSg
_[^\sVa_dea^W`e[^ ,̂++ +++) A_Sc]fbb^reW^dWSgeS^WeX[``d dS_e[V[YeW`sgWcW`d(
]a__W^dWa_ ZsYde3+ +++ X^jYcscW^dWcbWcrc) <Wed)]) >:l(g[^^]acWe' da_ SgdWd
XacedqeeSYq^^SaXscq`VcSe']a__Wc dS``a^[]e SeegScSV[_W`d[a`WcS`VWXsc
X^jYgWc]dS_ZWeW`):agWc]WeZSc[`YS dj`bf`]eWc br [`XscS`VWSg VWeeSg[^^]ac)

D E[^\s( aUZZq^dad]jVVd`q_`VW` [ KeaU]Za^_ddeSV
K][^^`SVW`_W^^S ,̀./'- aUZ ,.1 V:%9& ]S` gWc]ST^jYdS_ _W` qc [ d\q^gSgWc]We
TWejVS`VW)=`^[YeW`bcW^[_[`qcTWcq]`[`Y XscgS^e`[`YWỲ\aced]f^^WW`XscVfTT^[`YSg
VW`_WdeTf^^cS`VWX^jYb^S`dejbW`'ES^_s 9g[Se[a`d JB,++' Xcr` ,1+++ cscW^dWcbWc
rc e[^ .̂- +++' YWW`Zs\`[`Y _WVVcjYe , V:%9&)MeXS^^We-++3 gSc ,., V:%9&)D>N5d
ScYf_W`eXscVW`ZsYcWd[XXcSỲcf`VSc d[Ybr VWefcdbcf`Y^[YS e[^^der`VWeXsc
X^jYb^SedW`)L[^^VWee[^^der`VWeX[``d Weeg[^^]ac TWderW`VWSg feTcWV`[`Yd]fcgac Xsc
X^jYTf^^Wc`[grda_ [`eWXrcsgWcd]c[VSd)<Weg[^^]acWeqc [`eWXscW_r X̂sca_bcsg`[`Y)
D>N _W`ScSeeL>:l(`[gr` ,./'- V:%9& [``WTqcW`ae[^^reW[̀`d]cq`]`[`Y [
e[^^der`VWe):f^^Wc]fcgac`S qcTSdWcSVWbr W`Vr' [ d^feWeSg ,42+(eS^We'eq`]e XcS_e[VS
ecSX[]Wc[`YSgX^jYb^SedW`'`rYae da_ ]S^^SdecSX[]XS^^/) LcSX[]XS^/̂ TWdercSgW` _[i Sg
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a^[]S X^jYb^S`dejbWcaUZWeeeaeS^eS`eS X̂^jYcscW^dWcbWcrc br ,1+ .++) =`^[Ye D>N ZSc
_S` Vqc_WVe[^^der`Ve[^ Ŵ`gWc]dS_ZWeg[V X^jYb^SedWà_XSeeS`VW,1+ .++
X^jYcscW^dWcbWcrc aUZVWeqc[`eW_s\^[Ye SeefeXqcVS̀jS g[^^]ac da_ [`d]cq`]Wc
e[^^der`VWe)<Wefcdbcf`Y^[YS e[^^der`VWe[``WZr^^WcW_W^^Wce[V[`eẀ rYae drVS`e
bcaVf]e[a`deS]) LcSX[]XS^/̂ qcTScSWeeWiW_bWd̂a_ ^WYSee[^ Ŷcf`V XscgScYcq`dW X̀sc
Tf^^WcfeTcWV`[`Yd]S VcSd)<W` Ycq`dW ]̀S` `rd' W^^Wcd`ScScW]^ScSd'_WVWeeaq`V^[Ye
S`eS ]̂a_T[`Se[a`Wc Sg X^jYcscW^dWc'[`]^fd[gW drVS`Sda_ a_XSeeScX^Wcq` ,1+ .++
cscW^dWc)ACa`UWdd[a`d`q_`VW`d TWd^feX[``d [`YWeeS] XscS`eS^WeX^jYcscW^dWcS`Y[gWe)
<Weqcg[]e[YeSee]a__S [ZrY Seeg[^^]acWea_ Tf^^WcfeTcWV`[`YX[``d ]gSc) <We]a__Wc
[`eWSeegScS_s\^[Ye XscD>N Sees]S Tf^^WcW_[dd[a`Wc`S_Wcq` _s\^[YW` _ScY[`W^^e
feS` SeesgWcd]c[VSVWeg[^^]acWe)N[^^_S` ecSX[]WcSX^jYb^SedW_̀WVX^WcX^jYcscW^dWc
_rdeW_S` br `rYae dqeedWe[^ _̂[`d]S Tf^^WcW_[dd[a`WX̀cr` WeeS`eS Ŝg X^jYcscW^dW_S)
EWde]cSXeXf^^egacWSeeTjeS fe X^jYb^S`_ae ejdeScW'_W` qgW`XS]eacWcda_
[`X^jY`[`Ydg[`]W^ aUZdeScebcaUWVfcWc]S` brgWc]STf^^WcW_[dd[a`W`)

%LDD=IMADDCGI%2(3&

DfXeXScedgWc]We
Dr`YeYrW`VWreYqcVWcZScg[VeSY[edXscSee_[`d]S Tf^^WcbrgWc]Sb̀r VẀqcTaW`VWg[V
:ca__S X^jYb^Sedbr dr dqeeSeèrYa` X^jYecSX[][`eWTWVc[gd̀SeeWe[V)FrYcS dqcd][^VS
d]q^ Seefc Tf^^Wcdj`bf`]e deq^^SWiecSdecq`YS]cSg br :ca__S X^jYb^SedXscW^[YYWc
VqcXsc[`eW)N[V TWVs_`[`YW` Sgg[^]S d]jVVdreYqcVWcda_ d]S g[VeSdd]S Zq`dj` eSd
e[^ ĝSVda_ qceW]`[d]e _s\^[Ye aUZW]a`a_[d]e c[_^[Yedeq^^e[ cW^Se[aè[^^̀ jeeS` Sg
VWddSreYqcVWc)<WeXscZr^^S`VWeSeeX^jYb^SedWq̀cdeq`YV`SeeWe[V_rdeWTWS]eSde[^^
D>N5dXscVWĝ[V TWdeq__S`VWSga_XSee`[`YW S̀gVWTf^^Wc[da^Wc[`YdreYqcVWcda_ d]S
r^qYYSdD>N XscVWX^jYTf^^Wcda_ S^decSdXcr` X^jYb^SdeW`]^) +2)++( --)++) <Weqc
dr^WVWdW`g[]e[Y a_deq`V[YZWeg[V TWVs_`[`YW` Sg VW^dVWeTf^^WcWiba`WcSVW
a_crVWe'VW^dg[^]We_r^gqcVWda_ D>N5dTf^^Wc[da^Wc[`YdreYqcVWc[ S`Y[g`S TjYY`SVWc

d]S `r [`a_Zfd)

MeYr`Ydbf`]eW` XscTWdeq__S`VWSg d]jVVdreYqcVWc[ XscWgScS`VWXS^q̂c
TWdeq__W^dW`[ - ]Sb) . m_[^\sTS^]W`) :Wdeq__W^dWỲWcfeecjU] Xscd]j^V[YZWeWX̀rc
W`gWc]dS_ZWedfesgScWSeee[^^dWSeeg[VeSVWd]jVVdreYqcVWcaUZXscd[]e[YZWed_reeda_
WcXacVcSde[^ f̂`Vg[]S`VW SgSeegWc]dS_ZWeW`_WVXscd]SVSW^^Wca^qYW`ZWeXsc
_q``[d]acd Zq^dSW^^Wc_[^\s`) AXscScTWedfeeS^S`VW`SXcS_YrcSeeTWecqXXS`VWTf^^WcZSc
VWgqcVWd̀a_ XcS_YrcSg [`XcSdecf]efcbcabad[e[a`WS̀`dWeed̂WVS`VWXscgSVda_
_aedgScScYaV_[^\s %dWqgW`E[^\ssgWcVa_dea^W`dVa_ VW`-1 Sbc[ -̂++2' _r^ `c E
././(+1&) NWc]dS_ZWedfesgScW`dd]j^V[YZWeW`^[Yèjdd`q_`VS TWdeq__W^dWd]S
e[^^q_bSd[ ^\fdWeSg - ]Sb) 2 m_[^\sTS^]W`) <qc S`YWdSee]cSgW`[ dS_e^[YS
Zq`dj`dcWY^WcYq^^Wc[ VW`fedecqU]`[`Y VWe[`eW]S` S`dWdac[_^[YeSeefbbXj^^S VW_aUZ
Seeg[V VW``STWVs_`[`Y d]S dqcd][^eTWS]eSd̀jeeS` Sg d]jVVdreYqcVWcaUZS`VcS
Xscd[]e[YZWed_ree\q_Xsce _WV]ade`SVWc`SXscdrVS`SreYqcVWc)A4 ]Sb) . m
_[^\sTS^]W` S`YWdSee_WVa^qYW`ZWeXsc_q``[d]acd Zq^dSSgdWddesc`[`Y da_ W`^[Ye
_WV[U[`d] W^^WcZjY[W`[d] TWVs_`[`Y ]S` brgWc]SZq^dS`_W`^[YeaUZda_ [`eWqcc[`YS
W^^WcZW^ee[^^Xq^^[Y):WVs_`[`YW` d]S feYr Xcr` gSV_q``[d]ac [ S^^_q`ZWeS`dWcgScSW`
a^qYW`ZWeaUZ[`eWTSdWcSdW`TScebr W` W`d][^VbWcda`dcWS]e[a [̀ VWeW`d][^VSXS^^We)
Er^gqcVWXscTf^^Wc[da^Wc[`YdreYqcVWcVSYaUZ]gq^^ ]S` [`eWTWdeq__Sde[^ Ŝ``Se q`
.+ V:%9&VjY`dW]g[gS^W`ê \fV`[gr) D>N XrcZqcg[VZq`g[dS e[^ ĉ[]e^[`\WcS`Y[g`S [




























































































