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<X^]b)OYhhYm(O*?*( AUWi`hmcZ DbZc*OYW\*$ >caaib]WUh]cb NhiX]Yg(Pb]jYfg]hm cZ KfcZYgg]cbU`NhiX]Yg(
<WWfU(B\UbU( h\YcXcfUXUaY;mU\cc*Wca+h\YcXcfU*XUaY*idgU*YXi*[\ UbX=YadU\( F*

AUWi`hmcZ HUgg >caa* UbXEcifbU`]ga( <WUXYa]W>]hm>Uadig( FcV0-,30;mU\cc*Wca

*+:;9*,;
GSP̀MT\`T_Z` ŶL_`]PZQ_SPXPOTLTYXZOP]Y_TXPX̂LVP T̂_\`T_PPL^dQZ]ZYP_ZMP̀YSL[[d bT_SZYP" M̂ZOd
L^ XPOTL[Z]_]Ld LWWQZ]X^ZQ!TOPLW!TXLRP_̂S]Z`RS[WL_QZ]X^̂̀NSL^ XZaTP^%̂ZNTLWXPOTL%LOaP]_T^PXPY_^%
X`^TNaTOPZ^%NPWPM]T_d(RZ^^T[XLRLeTYP^%QL^STZY[]ZR]LXXP^ ZYGI' 7ZY_PX[Z]L]d_]PYOT̂YQL^STZY%^`NSL^
SLT]^_dWP^%NWZ_STYR%XLVP`[ LYOLNNP^^Z]TP^SLaPMPPY[Z[`WL]TePO_S]Z`RSMZ_SYPbLYO_]LOT_TZYLWXPOTL'=_
SL^MPPYP^_TXL_PO_SL_dZ`YRbZXPYYZb ^PPXZ]P TXLRPẐQPcNP[_TZYLWWdMPL`_TQ`WbZXPY TYZYPOLd_SLY
_SPT]XZ_SP]^̂ Lb _S]Z`RSZ`__SPT]PY_T]PLOZWP^NPYNP'GS]Z`RŜ `]aPd%_ST^̂_`Od̂ PPV _̂ZQTYOZ`_ ON$LXZYR
dZ`YR ;SLYLTLYNZ][Z]L_PbZXPY%_SPXPOTLSLOTYQW`PYNPZY_SPT]MPL`_d[P]NP[_TZY^%MPL`_dNSZTNP^LYO
_SPT]̂ PWQ&MZOdTXLRP'GSP^_`OdRL_SP] _̂SL__SPXLUZ]T_dZQ]P^[ZYOPY_&̂44*0#' MPWTPaPO_SL_MPL`_d
[Z]_]LdLW T̂Y_SPXPOTLL]P L__LTYLMWPbT_SL WZ_ZQ_SPXNZX[L]TYR_SPX^PWaP^bT_SXPOTLTOPLW^LYOXZ]P
_SLYSLWQ&10#' SLaTYRL__PX[_PO_ZN]PL_PWZZVẐQXPOTLTNZY^'DPP]NZX[L]T^ZYbL^ LYZ_SP]TYQW`PY_TLW
QLN_Z]%bSTNS02 # ZQ]P^[ZYOPY_P̂YRLRPOTY'=_bL^ ]PNZXXPYOPO_SL_XPOTLTYQW`PYNP^SZ`WOYZ_MP
ZaP]WZZVPObSPYOPNTOTYRZY XPOTLNZY_PY_^Z L^ YZ__Z[]ZUPN_TOPLWT^POTXLRP b̂STNSXLd MP_d[TNLWZQ
!QZ]PTRY!N`W_`]P

3.@>79-:) HYX]U >cbgiadh]cb( HYX]UhYX=YUihm( =cXm ]aU[Y( HYX]U ]bZ`iYbWY( NcW]U`WcadUf]gcb(
HYX]U KcfhfUmU`g(B\UbU]Ub kcaYb( ZcfY][b Wi`hifY*

%#$26;97-<,;276
R]h\ U``Zcfag cZ dfYggifY cb !dYfZYWh!̀ cc_g Wca]b[ Zfca X]ZZYfYbhX]fYWh]cbg]b hcXUm%gkcf`X( ]h gYYag ei]hY
YUgmZcf cbY hc VY ib\Uddm k]h\ cbY%gVcXm Ug aYX]U dcfhfUm U`` Zcfag cZ !]XYU`! ]aU[Yg h\fci[\ acj]Yg(
gcW]U àYX]U( UXjYfh]gYaYbhg(aig]W j]XYcg( WY`YVf]hm+[cgg]daU[Un]bYg( ZUg\]cb dfc[fUaaYg cb OQ Uacb[gh
ch\Yfg* <WWcfX]b[ hc U gifjYm Vm>YbhfU`SH>< UbXh\Y >YbhfY Zcf <ddYUfUbWYMYgYUfW\Uhh\Y Pb]jYfg]hm cZ
RYgh @b[`UbXWcadf]g]b[ 4-, mcib[ dYcd`Y UbX315 UXi`hgUWfcggh\Y PF( UeiUfhYf cZ []f`g &.1*0#' WcadUfYX
h\Y]f VcX]Yg hc dYcd`Y cb OQ UbXcjYf cbY h\]fX &/1*.#' kci`X `]_Y hc `cc_ `]_Y h\Y acXY`g k\c UddYUfYX]b
aU[Un]bYg* JjYf U h\]fX cZ aYb &/2*4#' UbX cjYf \U`Z cZ kcaYb &1,*0#' fYdcfhYX \Uj]b[ WcadUfYX h\Y]f
VcX]Yg hc h\cgY cZ dYcd`Y cb OQ* <`acgh \U`Z cZ aYb &0.*0#' UbX /,# cZ kcaYb gU]Xh\Ymkci`X `]_Y h\Y]f
VcX]Yghc `cc_ `]_Y h\Y acXY`g k\c UddYUfYX]b aU[Un]bYg*

?fUk]b[ cb aYX]U YZZYWhgUbX gcW]U d̀gmW\c`c[]WU`h\Ycf]Yg( h\]g ghiXm `cc_g Uhk\Yh\Yf mcib[ B\UbU]Ub
WcfdcfUhY kcaYb \UjY Ubm ]bZ`iYbWYg Zfca h\Y aYX]U h\Ym UfY YldcgYX hc( k\]`Y Uggia]b[ h\Uh Ubm
dfcach]cbU` UWh]j]h]Yg]b h\Y aYX]U hUf[YhYXUhh\Ya Wci`X YUg]`mVY dUhfcb]nYXUgh\YmUfY WUfYYfkcaYb UbX
`]_Y`m hc \UjY Ybci[\ difW\Ug]b[ dckYf* Dh\Ug VYYb YghUV`]g\YXh\Uh \ifbUb ]bZUbhgVY[]b hc fYWc[b]gY
h\YagY`jYg ]b a]ffcfg k\Yb h\Ym UfY ^igh UVcih hkc mYUfgc`X* <WWcfX]b[ hc KUggUbUbhY&.,-/'( ZYaU`Y
X]ggUh]gZUWh]cbk]h\ UddYUfUbWY(h\Uh]g( \Uj]b[ dccf VcXm)]aU[Y( VY[]bg UhU jYfm YUf`mU[Y7 ZYaU`Y\iaUbg
VY[]b hc X]g`]_Yk\Uh h\YmgYYcb`m UZYk mYUfgUZhYffYWc[b]g]b[ h\YagY`jYg ]b h\Y a]ffcf* <g \iaUbg( d\mg]WU`
UddYUfUbWYgYYag hc VYcZ aiW\ ]adcfhUbWYhc ig* O\]g ]g bch gifdf]g]b[ UgAcl &-553' ZaXg h\Uh[ccX)`cc_]b[
W\]`XfYb UfY acfY dcdi`Uf( Vch\ k]h\ W`UggaUhYgUbX hYUW\Yfg*OYUW\YfghYbXhc YldYWhUhhfUWh]jYW\]`XfYb hc
dYfZcfa VYhhYfh\Ub h\Y]f aUhYgUbXUfY(gcaYh]aYg( ]bW`]bYXhc []jY \][\Yf aUf_g hc giW\ W\]`XfYb &Acl( -553'*
MYgYUfW\\Ug U`gc g\ckb h\UhUhhfUWh]jYUdd`]WUbhg\UjY U VYhhYfW\UbWYcZ [Yhh]b[ ^cVg UbXcZ fYWY]j]b[ \][\Yf
gU`Uf]Yg*JbY PN ghiXmZcibX h\UhhU``YfYlYWih]jYg YUfbYXUfcibX "2,, dYf ]bW\ acfY h\Ub g\cfhYf cbYg &Acl(
-553'*
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=cXm]aU[Y ]g bchcb`mUdfYgYbh)XUmWcbWYfb*Dh\UgVYYbUb]ggiYg]bWYU[YgdUggYX*@jYfmdYf]cXcZ\]ghcfm
\Ug \UX ]hgckb ghUbXUfXgcZk\Uh ]g VYUih]Zi ÙbXk\Uh ]g bchUbXYjYfmWcbhYadcfUfmgcW]Yhm\Ug ]hgckb
X]gh]bWh]jYWcbWYdhcZ h\Y ]XYUd̀\mg]WUh̀fU]hg*Dbh\Y a]XX`Y U[YgU d`iad( jc`idhicig ZYaU`YVcXmkUg
Wcbg]XYfYX\][\`m UhhfUWh]jY(Ug]hWcbbchYXkYU`h\UbXZYfh]`]hm&Acl( -553'*Dbh\Y -5h\ WYbhifmVY]b[ VYUih]Zi`

( aYUbhkYUf]b[ UWcfgYhk\]W\ aUXYUkcaUb%gkU]gh`]bYjYfm g`]a &?cm`Y(-553'* O\]g kUg gU]Xhc \UjY
WUigYXVfYUh\]b[UbXX][Ygh]jYdfcV`YagUacb[ kcaYb*

<WWcfX]b[hc<]_Yb &-554'( ]b h\Y -51,g( UZi``Yf ZUWYXUbXZ][ifYX kcaUb kUg h\YghUbXUfXcZVYUihmUhh\Uh
h]aYk\YfYUg]b h\Y -52,g UbX-53,g( UXYYd`mhUbbYXZUWYkUg ZUg\]cbUV`YUbXkUg UaU^cf g][b cZUZZ`iYbWY
Zcfh\cgYk\c Wci`XUZZcfXhchfUjY h̀cgibb]Yf W`]aUhYg(DbacXYa h]aYg(X]Yh]b[UbXYlYfW]g]b[cbYgY`Z]bhcU
!ZUg\]cbUV`Yg`]a g\UdY!hc\UjY Umcih\Zi` UddYUfUbWY]g h\YcfXYf cZh\YXUm&Bfc[Ub(.,,4'* <b ]bWfYUgYX
Yad\Ug]gcb h\Y XYg]fUV]`]hmcZ UddYUf]b[Z]hUbX\YU`h\m(hc[Yh\Yfk]h\ dfYggifYg]b h\Y Yad`cmaYbhaUf_Yh
\UjY U``Wcbgd]fYXhcXYb][fUhYh\Yj]g]V`Yg][bg cZU[Y]b[ &MiagYm$ CUfWcifh(.,,1'(

,NMRELONPAPV5EDIA :CEMEIM0HAMA=IQ"*#"=IQ/AQHINMAMD+EASRV
O\Y aYX]U`UbXgWUdY]b B\UbU ]g U Zf]YbX`mcbY U``ck]b[ Zcf Vch\ df]jUhYUbXdiV`]WY`YWhfcb]WUbXdf]bh
aYX]Uhch\f]jY* <WWcfX]b[hch\YIUh]cbU`>caaib]WUh]cbg<ih\cf]hm &I><'( UgUhh\Yh\]fX eiUfhYfcZ.,-1(
h\Y hchUb̀iaVYf cZ Uih\cf]gYXOQ cdYfUhcfgghccXUh2.* O\]g biaVYf ]bW`iXYX.- <bU`c[iY OYffYghf]U`
OY`Yj]g]cb&ZfYYcb U]f'( ./ NUhY``]hYOY`Yj]g]cb=fcUXWUgh]b[&AfYY)Oc)<]f?]fYWh)CcaYN]b[`Y >\UbbY`'( 2
NUhY``]hYOY`Yj]g]cb=fcUXWUgh]b[&KUmOQ ?]fYWh)Oc)CcaY=cieiYh'( 2 NUhY``]hYOY`Yj]g]cb=fcUXWUgh]b[
&AfYY)Oc)<]f?]fYWh)Oc)CcaY=cieiYh'( 0 ?][]hU` OYffYghf]UK̀UmOY`Yj]g]cb &NYfj]WYUbXAfYeiYbWm'(-
?][]hU` OYffYghf]UK̀UmOY`Yj]g]cb&NYfj]WYJb`m' UbX>?][]hU` >UV`YOY`Yj]g]cb&I><( .,-1'

O\Y dfc[fUaa]b[ cZh\YgYOQ ghUh]cbgUfYaU]b`mYbhYfhU]baYbh)VUgYXk]h\%acgh cZh\Ya g\ck]b[ acj]Yg(
aig]WU`g UbX gYf]U`g*IYkg dfc[fUaaYg UfY fY`Uh]jY`mVf]YZ cb h\YgY bYhkcf_g* =m g\ck]b[ acfY
YbhYfhU]baYbhdfc[fUaaYg( j]YkYfg UfYYldcgYXhc ZUg\]cbUbXVYUihmhfYbXg(YgdYW]U``mZfca ch\Yf Wi`hifYg
g]bWYacghcZh\Y]fWcbhYbh]g ZcfY][b*

O\Y df]bh aYX]U]g U`gc]bibXUhYXk]h\ U `ch cZ fY[]ghYfYXUbXibfY[]ghYfYXXU]`]Yg(kYY_`]Yg(V])kYY_`]Yg(
gdcfhg(kYY_`]YgYbhYfhU]baYbhUbX`Y]gifY(acbh\`m UbXeiUfhYf`maU[Un]bYggiW\ Ug5 ;CC% 7LYZP%9YUZd%
;WT_e%7ZX[WP_P:L^STZY%;H65% @TQP^_dWP%ELTYP%BPb 5Q]TNLYJZXLY%9YaZR`P%8]PLXWTQPUbXCaL_TZY
k\]W\ UfYdfYXca]bUbh`mZUg\]cbUbXYbhYfhU]baYbhaU[Un]bYg(O\YgYdiV`]WUh]cbgUfYhUf[YhYXUhmcib[
kcaYb Ugh\YmZYUhifYmcib[ WY`YVf]h]YgUbXWcfdcfUhYkcaYb UbXk\Uh h\YmUfYid hc k\]`Y dfcj]X]b[
ZUg\]cbUbXaU_Y)id h]dg*O\YfY UfYU`gcZcfY][b aU[Un]bYgUbXbYkgdUdYfggiW\ Ug9^^PYNP%'$ 9MZYd%
FPaPY_PPY%IZR`P%9WPRLY_%;PYPaTPaP%=YF_dWP%9WWPUbX;WLXZ`]' Db<WWfU(h\YgYaU[Un]bYgUfYZcibX ]b
gidYfaUf_Yhg(W`ch\]b[g\cdg( \U]fXfYgg]b[ gU`cbgUbX\chY`g*O\YmUfYU`gcgc`XVmghfYYhjYbXcfg cb Vigm
ghfYYhggiW\ Ugh\Y<]fdcfh VmdUggk\]W\ ]gU`]_Y`mfcihY cZhUf[YhYXWighcaYfg*

<dUfh Zfca h\YgY(h\YfY UfYZUg\]cbdcghYfgUbXaU[Un]bYgaYUbhhc []jY ]XYUgUVcih ZUg\]cb fY[UfX]b[
W`ch\]b[k\]W\ ]bX]j]XiU`g UbXXfYggaU_YfgdifW\UgYZfca U`acghYjYfmghfYYhWcfbYfhcgYfjY UgacXY`gh\Ym
WUbigY gYk W`ch\Yg*<g ZUfUgZUg\]cbUbXVYUihmUfYWcbWYfbYX(mcib[ B\UbU]UbkcaYb UfYVcaVUfXYXk]h\
h\YgYU`acghYjYfmk\YfYh\Ymhifb hc?ca] &.,-,'*

=Y]b[ ZUh(V][ cf d`iad k\]W\ kUg U`kUmgfYWc[b]gYXUgh\YYd]hcaYcZVYUihm]g bck VY]b[ ZfckbYXidcb ]b
WcbhYadcfUfm<Zf]WUbUbXB\UbU]UbgcW]Yh]YgUgibUddYU`]b[(X]ghUghYZi`UbXYjYb i[`m k]h\ h\Y UXcdh]cbcZ
g`]a RYghYfbWcbZcfaUh]cbUgh\Y ghUbXUfXcZ VYUihm]b kcaYb Vmh\Y aYX]U&?ca]( .,-,'* <WWcfX]b[hc
?ca] &.,-,'( h\Y <_Ub Yh\b]W[fcid( Zcf YlUad`Y( YbWcifU[YXh\Y]f W\]YZghc UddYUfd`iad UbXaU^Ygh]W*
<`gc( <_UbkcaYb UZhYf[]j]b[ V]fh\ ghUmYXcb gdYW]UX̀]YhgZcf UVcihZcfhmXUmghcdih cb kY][\h* =ih h\]g ]g
bch h\Y WUgYUbmacfYUgkcaYb hfmgc \UfX hc [Yh ]bhc g`]a( !ZUg\]cbUV`Y!g\UdYggc h\YmWUbfYaU]b
!UhhfUWh]jY!hch\Y]fdUfhbYfgUbXhcdfYjYbhU!VYUih]Zi`!kcaUb Zfca gbUhW\]b[h\Y]f aYb UkUm&?ca]( .,-,'*
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Kfc^YWh]cbgcZVYUihm]b h\YaYX]UUfYX]fYWh`mcddcg]hYhchfUX]h]cbU`bch]cbg*@lWYdhZcf UZYk dfc[fUaaYg
hU]`cfYXhc ]bW`iXYh\Yd`iad hfUX]h]cbUB̀\UbU]UbkcaUb( g\ckg U]fYXcb OQ `]_YVYUihmdU[YUbhgXc bch
]bW`iXYh\Yd`iad( Zi``)Z][ifYX kcaUb k\]W\ ]gUWcaacb ZYUhifY]b hfUX]h]cbUB̀\UbU]UbgcW]Yhm*MUh\Yf(]h]g
h\Yg`]a Z][ifY h\Uh]gdfc^YWhYX]b h\YaYX]UUgh\YdYfZYWhfYdfYgYbhUh]cbcZk\c UVYUih]Zi k̀caUb ]g*

IYk ZUg\]cbhfYbXgUfYigiU``m aUXYdcdi`Uf h\fci[\ h\Y aYX]U)gcW]UàYX]U(OQ( fUX]c(V]``VcUfXg(UbX
aU[Un]bYgUacb[gh ch\Yfg*N]bWYh\YaYX]UhYbXhcVYiV]ei]hcig( Acl &-553' UggYfhgh\Uhh\Y ]ad`]WUh]cbcZ
\][\ YldcgifY Wci`XVYh\UhUiX]YbWYgYYUbX\YUf UVcih%VYUih]Zi`dYcd`Y%U``h\Yh]aY YjYb acfY cZhYbh\Ub
aYaVYfg cZh\Y]f ckb ZUa]`]Yg(aU_]b[ YlWYdh]cbU`[ccX `cc_ggYYafYU`(bcfaU` UbXUhhU]bUV`Y*

IcjY` ZUg\]cbhfYbXggiW\ Ug\U]fghm`Yg(W`ch\]b[(aU_Yid UbXUWWYggcf]Yg\UjY VYYbdcdi`Uf]nYXh\fci[\ Vch\
bYk UbXhfUX]h]cbU`aYX]U*Acf ]bghUbWY(]ZUbid UbXWca]b[ B\UbU]UbXUbWY\U``aig]W Ufh]ghY(kYUfgUbUhifU`
`cc_ \U]fghm`Yk\]W\ ]g Vfig\YX hc cbY g]XYh\]g aUm VYWcaYU bYk ZUg\]cbhfYbX]b B\UbU* < dcdi`Uf
hY`YbcjY`UU]fYXcb POQ( B\UbU\Ug UW\UfUWhYfk\c cZhYbkYUfgUXfYggh\Uh\Ug UZfcbh̀ ck Wihhch\Y_bYY
UbXh\Uhghm`YcZXfYgg]g W\f]ghYbYX!HUf]U >figY!( k\]W\ ]g h\YbUaYcZh\UhW\UfUWhYfUbXVYWcaYgh\Y !]b
h\]b[! Zcfmcib[ `UX]YghckYUf*

<dUfhZfca ig]b[ acXY`g h\UhUfYdfc^YWhYXUg!]XYU`!(h\YfYUfYWYfhU]bUXjYfh]gYaYbhgk\]W\ UfYUWhiU``m
aYUbhhc dfcachY WYfhU]bdfcXiWhgh\UhUfYgiddcgYXhc []jY UiX]YbWYh\Y !]XYU`! VcXmg\UdYUbXg]nY*<
fYWYbhUXUVcihUVcXmgWi`dhif]b[ WYbhYfUbXUbch\YfUVcihUXfi[ WU``YX>U`cfUXcb Vch\ UbU`c[iYUbXX][]hU`
hY`Yj]g]cbW\UbbY`g]b B\UbU\UjY WUigYXUgh]fUacb[ kcaYb gh]ai`Uh]b[X]gWigg]cbgUVcihh\YgYdfcXiWhUbX
gYfj]WYcb gcW]UàYX]U*O\Y VcXmgWi`dhif]b[ UXg\ckg Ud`ig)g]nY`UXmk\c k]g\Yg hc VYg`]a gc g\Y WUb
kYUf gk]a gi]hgUbXVcXm)\i[[]b[ XfYggYg*N\Y [Yhgh\Y XcWhcfUhh\Y WYbhYfhc !hf]a \Yf Xckb! UbXg\Y ]g
YlhfYaY`mYlW]hYXUVcih\Yf bYk `cc_ if[]b[ kcaYb hc[]jY VcXmgWi`dhif]b[ Uhf]U`*

DbUg]a]`Uf jY]b( UbUXjYfhcb >U`cfUXg\ckg UB\UbU]Ubacj]Y ghUf(IUbU <aU HW=fckb( k\c igYX hcVY
d`iad UbX`UhYfUZhYfig]b[ h\YdfcXiWhVYWcaYgg`]a* Dbh\YUXjYfh(g\Y hU`_gUVcih\ck \Yf !ZcfaYf VcXm
g\UdYUbXg]nY!VYWUaYUb ]adYX]aYbhhc \Yf WUfYYfVih UZhYfhU_]b[>U`cfUXg\Y ]g UWh]jY`mVUW_cb \Yf
WUfYYfk\]W\ gYbXgh\Y g][bU` h\UhVY]b[ g`]a ]g acfY VYUih]Zi`UbX[]jYg VYhhYfcddcfhib]h]Ygh\UbVY]b[
d`iad* KYf\Udgh\Y bch]cb h\UhVY]b[ g`]a ]g U aUf_ cZ VYUihm]g U fYU`]hm(Vih h\Y eiYgh]cb ]g( k\c ]g
fYgdcbg]V`YZcfh\YWfYUh]cbcZh\]g ]adfYgg]cb: O\Y aYX]U(WYfhU]b`m(WUbbchVYfi`YX cih cZh\YUbgkYf*

/,

NcW]UàYX]U]g gU]Xhc VYU aU^cf ZUWhcfh\UhWUbdfcachY bY[Uh]jYVcXm]aU[Y( YgdYW]U``mUacb[ mcib[
kcaYb ]b WcbhYadcfUfmh]aYg&dYf`cZZ(.,-0'* MYgYUfW\\Ug g\ckb h\UhYldcgifY hc ]aU[Yg cZ Zf]YbXg]b
gcW]UàYX]U[fcidg \Ug fYgi`hYX]b X]ggUh]gZUWh]cbUacb[ kcaYb* DbcbY giW\ ghiXm&@W_`YfYhU`*(.,-/'( h\Y
fYgYUfW\YfgZcibX h\UhkcaYb kYfY acfY bY[Uh]jYhckUfXh\Y]f ckb VcX]YgUZhYf̀cc_]b[ Uhd\chcg UbXdcghg
cb AUWYVcc_*O\]g dUfh]Wi`UffYgYUfW\g\ckYX h\Uhh\YacfY h]aYh\YkcaYb gdYbhcb h\UhgcW]Ub̀Yhkcf_(h\Y
acfY bY[Uh]jY`mh\YmZY`hUVcihh\YagY`jYgUbXh\YacfY WcadUf]gcbgh\YmaUXYhcch\Yfgcb AUWYVcc_

>iffYbh`m([Yhh]b[UWWYgghc aYX]UWcbhYbh]g YUg]Yfh\Ub]higYX hcVY]b h\YdUgh*Dh\Ug VYYbYgh]aUhYXh\Uh
mcib[ kcaYb bck gYYacfY ]aU[Yg cZ YlWYdh]cbU``mVYUih]Zi`kcaYb ]b cbY XUmh\Ubh\Y]f ach\Yfg gUk
h\fci[\cih h\Y]f Ybh]fYUXc`YgWYbWY&Acl( -553'* O\YfY \UjY VYYbgYjYfU g̀hiX]Ygdfcj]b[ h\Ydc]bhh\UhjYfm
mcib[ []f`g UfYUXcdh]b[WYfhU]b̀]ZYghm`Yg(giW\ Ug[c]b[ cb X]YhUbXhU_]b[aYX]WUh]cbgVYWUigYh\Ymh\]b_
h\YmUfYZUhUbXibUhhfUWh]jYdUfh`mUgUfYgi`hcZdfc^YWh]cbg]b h\YaYX]U&dUggUbUbhY(.,-/'*

<`h\ci[\ aYb Xc aU_YidkUfX WcadUf]gcbg(fYgYUfW\Z]bXgh\UhacfY kcaYb aU_YidkUfX WcadUf]gcbgUbX
cZhYbWcadUfYh\YagY`jYg k]h\ ibfYU`]gh]WU``m\][\ ghUbXUfXgdfYgYbhYX]b h\Y aYX]U &NhfU\Ub(R]`gcb(
>fYggaUb$ =ichY( .,,2'* <g kcaYb [YhYldcgYXhcacfY aU]bghfYUaaYX]U]aU[Yg cZdckYfZi`( giWWYggZi`
UbXh\]b kcaYb( h\YmhYbXhcdYfWY]jYh\Y!]XYU`!dfc^YWhYX]b h\YaYX]UhcVYh\Ybcfa ZcfgcW]YhU`j]Ykg cZ
k\Uh ]g UhhfUWh]jY*NcaY kcaYb \UjY VYYbfYdcfhYXhc\UjY aUXYidkUfX WcadUf]gcbg]b Udcg]h]jYaUbbYf
Zcf h\Y difdcgYg cZ gY`Z)ach]jUh]cbk\]W\( hc U `Uf[Y YlhYbh(]g UWWYdhUV`YVih h\Y aU^cf]hmcZ idkUfX
WcadUf]gcbgUfY aUXYk\Yb h\Y ]bX]j]XiU` ZYY`g]bUXYeiUhYgi[[Ygh]b[ U bY[Uh]jYWcbbchUh]cb&>c``]bg(
-551'*
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BYbYfU``m(kcaYb UddYUfhcVYacfY Ubl]cig UVcihh\Y]f `cc_gh\UbaYb VYWUigYkcaYb UfŶ iX[YX cb h\Y]f
UddYUfUbWYacfY 5ZhYbh\UbaYb* AYaU`YghUbXUfXgcZVYUihmUfYaiW\ gcd\]gh]WUhYXUbXacfY ]bhfUbg][Ybh
&Acl( -553'* <g h\YaYX]U[]jY dfca]bYbWYhch\Y ]XYUZ̀YaU`Ỳcc_g UbXkcaYb Wcbh]biU``m[YhYldcgYXhc*
h\YgY]aU[Yg(YlhfUcfX]bUfm[ccX `cc_g gYYabcfaU` k]h\ Ubmh\]b[g\cfh cZh\UhghUbXUfXVY]b[ bcbghUbXUfX
UbXi[`m* O\YgY]XYU`]gYX]aU[Yg \UjY VYYbXYgWf]VYXVmRc`Z &-55,6 d*-54' Ug!O\Y JZZ]W]U=̀cXm!*
<Xc`YgWYbhgUbXib]jYfg]hm)U[YkcaYb \UjY VYYbh\YWYbhfYcZacgh fYgYUfW\cb VcXm]aU[Y ]b h\YdUgh*O\]g
]g XYgd]hYh\Y ZUWhh\Uhh\YfY]g `]hh`YYj]XYbWYhc gi[[Ygh h\Uh[fUXiUh]cbZfca ib]jYfg]hm]g UggcW]UhYXk]h\ U
[fUXiUh]cbZfca VcXm]aU[Y WcbWYfbg&O][[YaUbb( .,,0'* O\Y gWUbhmfYgYUfW\cb VcXm]aU[Y cZ c`XYf
kcaYb gi[[Yghg h\UhVcXmX]ggUh]gZUWh]cb]g WcadUfUV`Y]b mcib[Yf UbXc`XYfkcaYb &O][[YaUbb( .,,07
RYVghYf$ O][[YaUbb( .,,/'*

< Wfcgg)gYWh]cbU`ghiXmWcbXiWhYXVmHWGYUb(KUlhcbUbXRYfh\Y]a &.,-,' UbXMYVcigg]bYhU-*&.,,,'
giddcfhgUfY`Uh]cbg\]dVYhkYYbVcXmX]ggUh]gZUWh]cb]b UXi`hkcaYb UbXXYdfYgg]cb)XYWfYUgYXeiU`]hmcZ`]ZY(
ZYkYfd`YUgUbhZYY`]b[g(]bWfYUgYXbY[Uh]jYZYY`]b[gUbXXYWfYUgYXgY`Z)WUfY*O\Y Z]bX]b[gcZ h\YgYghiX]Yg
gi[[Ygh h\UhUXi`hkcaYb( \ckYjYf c`X h\YmaUmVY(U`gc\UjY VcXm]aU[Y WcbWYfbg*O\]g WiffYbhghiXm
UhhYadhghc dfcj]XY Yad]f]WU Ỳj]XYbWYZfca h\Y B\UbU]UbdYfgdYWh]jYUghc k\Yh\Yf mcib[ B\UbU]Ub
WcfdcfUhYkcaYb( k\c UfYaU]b`m[fUXiUhYgUbXUfY`YgggigWYdh]V`YhcUbm]bZ`iYbWYZfca h\YaYX]UUgZUfUg
VcXm]aU[Y UbX gUh]gZUWh]cb]g WcbWYfbYX*< mcib[ B\UbU]Ub WcfdcfUhYkcaUb( ]b h\]g ghiXmkUg
cdYfUh]cbU`]nYXUgUkcaUb k\c kcf_YX ZcfU`]a]hYX̀ ]UV]`]hmWcadUbm(VY]hdf]jUhYcf diV`]W]bgh]hih]cb(UbX
k\c kUg Uh̀ YUgh.1 mYUfgc`X UbXUhacgh Zcfhm)Z]jY&01'mYUfgc`X `]j]b[ UbXkcf_]b[ ]b h\YBfYUhYf)<WWfU
fY[]cb*

O\Y ghiXmgYY_ghc Z]bXcih ]Z h\Y aYX]U\UjY ]bZ`iYbWYcb dYfWYdh]cbgcZ VYUihmUacb[ mcib[ WcfdcfUhY
kcaYb ]b h\YBfYUhYf)<WWfUfY[]cb cZB\UbU*DhU`gcgYY_hc_bck ]Zh\YaYX]U\UjY Ubm]bZ`iYbWYcb gY`Z)
]aU[Y Uacb[ mcib[ WcfdcfUhYkcaYb ]b h\YBfYUhYf)<WWfUfY[]cb cZB\UbU*Aifh\Yf( h\YghiXmk]`` Z]bXcih ]Z
fYgdcbXYbhgUgd]fYhcaYX]Udfc^YWh]cbgcb !]XYUV̀YUihm!UbX\UjY( WcbgYeiYbh`m(VYYbhU_]b[XYW]g]cbgVUgYX
cb h\cgY]XYU`gUbXZ]bU``m]ZfYgdcbXYbhgYb[U[Y]b gcW]UẀcadUf]gcbVY\Uj]cif hcaYX]U]XYU`gUbXdYYfg*

&#$42;.9*;<9. 9.=2.>

:NCIAK,NLOAPIQNM ;HENPV
AYgh]b[Yf%gh\YcfmcZ gcW]UẀcadUf]gcbgi[[Yghg h\UhdYcd`YUfYWcbghUbh`mYjU`iUh]b[ h\YagY`jYg]bW`iX]b[
h\Y]fd\mg]WUÙddYUfUbWY(VY`]YZgUbXUV]`]h]YgVmWcadUf]b[h\YagY`jYghcch\Yfg*O\Y WcadUf]gcb]g igiU``m(
k]h\ h\cgY]b h\Y gUaYdYYf[fcid cf k]h\ k\ca cbY ]g g]a]`Uf &AYgh]b[Yf(-510'* AYgh]b[YfVY`]YjYXh\Uh
\iaUbg Yb[U[Y ]b h\]g WcadUf]gcbdfcWYggUgUkUmcZ YghUV`]g\]b[UVYbW\aUf_Vmk\]W\ h\YmWUbaU_Y
UWWifUhYYjU`iUh]cbgcZh\YagY`jYg*

<WWcfX]b[hc h\Y h\Ycfm(h\YfY UfYhkc hmdYgcZ WcadUf]gcbgh\UhigiU``m cWWif6idkUfX UbXXckbkUfX
WcadUf]gcbg&R]``g(-54-'* PdkUfX gcW]UẀcadUf]gcb]gk\Yb cbYWcadUfYg\]agY`Z k]h\ h\cgYcbYVY`]YjYg
cbY ]g VYhhYfh\Ubk\YfYUg XckbkUfX gcW]U`%WcadUf]gcb]g k\Yb cbY WcadUfYgcbYgY`Zhc ch\Yfg k\c UfY
kcfgY cZZh\UbcbYgY`Z&RccX( -545'*

PdkUfX WcadUf]gcb]g gU]Xhc VY `]b_YXhc ]bWfYUgYXXYdfYgg]cb(Ub[Yf UbX `ck gY`Z)YghYYa7k\YfYUg
XckbkUfX WcadUf]gcbgUfYUggcW]UhYXk]h\ ]bWfYUgYXgY`Z)YghYYaUbXdcg]h]jY YZZYWh&>UhhUf]b(O\cadgcb(
O\caUg $ R]``]Ua( .,,,'* O\]g ]g VYWUigY]h ]g VY`]YjYXh\Uhk\Yb cbY XcYgbch aiW\ id hc h\Y !]XYU`!
ghUbXUfXgk\]W\ cZhYbYl]ghg]b h\Y idkUfX WcadUf]gcbdfcWYgg(cbY hYbXghc VYibXYf dfYggifY kUbh]b[ hc
aiW\ id k\]W\ WUb̀YUXhc dgmW\c`c[]WU`]aVU`UbWYg*O\Y WcbjYfgYg]hiUh]cb(\ckYjYf( aU_Yg cbY ZYY`
!VYhhYf!UbXidVYUh_bck]b[ h\UhcbY]g VYhhYfcZZh\UbgcaYcbYUbXWUb(]b h\UhkUm(Vccghh\YdgmW\c`c[]WU`
ghUhYcZh\YdYfgcb&R]``g(-54-'*

<WWcfX]b[hcHcfgY UbXBYf[Yb &-53,'( ! ***dYcd`YUfYcZhYbWcbWYfbYXk]h\ h\Y]f dYfgcbUÙhhfUWh]jYbYggUbX
[YbYfU j̀U`iY Ug\iaUb VY]b[g*O\YmaUm ZfYeiYbh`mWcadUfYh\YagY`jYgk]h\ ch\Yfg ]b h\Y]f ]aaYX]UhY

/-
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Ybj]fcbaYbh hc^iX[Y h\Y]f ckb dYfgcbUk̀cfh\! &d*-04'* O\Y aUggaYX]U(WYfhU]b`m(WUbbchVYfi`YX cih cZ
h\YgcW]UẀcadUf]gcbYeiUh]cb*Dh]g U!ZcfWY!h\Uh]g gU]XhcXYd]WhUfYZ`YWh]cbcZh\YfYU`]hmUbXZcfag dUfhcZ
cbY%g]aaYX]UhYYbj]fcbaYbh*HUbmfYgYUfW\Yfg\UjY ZcibX h\UhbcfaU``m(kcaYb hYbXhcYb[U[Y ]b idkUfX
gcW]UẀcadUf]gcbgk]h\ UhUf[Yhch\Yfk\c( ]b acgh WUgYg(]gdcfhfUmYX]b h\YaYX]U*

Dbh\Y aYX]U(kY gYYWcadUf]gcbVYhkYYb̀][\h g_]b dYcd`YUbXXUf_g_]b7VYhkYYbZUhUbXh\]b dYcd`Y7
VYhkYYbg\cfh UbXhU` d̀Ycd`Y7ghfU][\h\U]f UbXdYcd`Yk]h\ _]b_m\U]f( YhW*O\YfY ]g U`kUmgUWcadUf]gcb
WcbWYfb]b[UddYUfUbWYg]b h\Y aYX]U*HU^cf]hmcZ kcaYb \UjY U XU]`mcddcfhib]hm hc aU_Y idkUfX
WcadUf]gcbVmaYUgif]b[ h\YagY`jYgU[U]bghgcaY Zcfa cZ gcW]YhU`]XYUk̀\]W\ ]g XYd]WhYX]b aUggaYX]U*
NcW]UẀcadUf]gcbgk]h\ aYX]U]XYU`g\UjY VYWcaYUfY`YjUbhaYW\Ub]gaZcf `YUfb]b[ UVcihUddYUfUbWYUbX
fY`UhYXgcW]UỲldYWhUh]cbgUacb[ dYYfgUbXZcfYjU`iUh]b[cbYgY`Z]b hYfagcZh\cgYghUbXUfXg&EcbYg(.,,-'*

DbB\UbU(h\Y Xca]bUbhWi`hifU`bcfag cZ VYUihm]g Zfca h\Y kYgh*O\YfY ]g acfY WcbhYbhWca]b[ Zfca h\Y
kYghh\Ub`cWUẀcbhYbh*=m cVgYfjUh]cb(kY \UjY U`chacfY kYghYfbOQ gYf]Ygh\Ub`cWUc̀bYg*@jYb`cWU`
ZUg\]cb+YbhYfhU]baYbhdfc[fUaaYg \UjY VYYb !kYghYfb]nYX!k]h\ VYUihmUbX ZUg\]cb h]dg k\]W\ UfY
dfYXca]bUbh`mkYghYfb*AUg\]cbOQ dfc[fUaaYg `]_Y ;WT__P]L_TUbX;WLX GI cb BCJI@ OQ ghUh]cb(\UjY
gY[aYbhgZcf bYk ZUg\]cbhfYbXgUbXU``cbY gYYgUfYgiaaYf+gdf]b[ W`ch\]b[hfYbXgZfca Ubch\YfWcbh]bYbh
UbXh\]g ]gdfc^YWhYXUg̀ UhYghhfYbXZcfB\UbU]UbghcZc``ck*Dhkci`X VY]bhYfYgh]b[hc_bck ]Zh\YgYXYd]Wh]cbg(
]b UbmkUm(]bZ`iYbWYh\YVcXm]aU[Y cZmcib[ B\UbU]UbWcfdcfUhYkcaYb k\c UfYfYei]fYX hcVYWcbgW]cig
UVcihh\Y]f `cc_g VYWUigYh\YmfYdfYgYbhjUf]cig cf[Ub]gUh]cbgUbXk\Yh\Yf ]haU_Ygh\Ya \UjY UdUfh]Wi`Uf
dYfWYdh]cbcZ k\Uh VYUihm]g UbXk\Yh\Yf h\Uh]b hifb ]bZ`iYbWYgh\Ya hc hU_YghYdghc aUhW\id k]h\
dcfhfUmU`g*

,SKRITARINM;HENPV
O\Y >i`h]jUh]cb h\YcfmkUg WfYUhYXVmBYcf[Y BYfVbYfUbXGUffmBfcgg ]b h\Y `UhY-52,g* DhkUg XYjY`cdYX
Zfca U `Uf[Y fYgYUfW\dfc^YWhh\UhU]aYXUh]XYbh]Zm]b[h\Y !Wi`h]jUhYX!YZZYWhgcZ hY`Yj]g]cbcb ]hgj]YkYfg
&H]``Yf(.,,1'* O\Y Wi`h]jUh]cbh\Ycfmdcg]hgh\UhhY`Yj]g]cbdcfhfUmgU WYfhU]bdYfWYdh]cbcZ gcW]Yhmk\]W\
k\Yb YldcgYXhcZcf `cb[ dYf]cXgcZh]aY(cbYVYWcaYgYb[fcggYX]b h\YgYdYfWYdh]cbgUbXh\YfYZcfY(Wcbg]XYf
]hUgh\YUWhiU`]hm&BYfVbYfYhUD*(.,,.'* BYfVbYfUXXYXh\Uhh\YfYWiffYbhaYggU[YgUbXh\YaYgdcfhfUmYXcb
OQ [fUXiU``mVYWcaYgUWWYdhYXUgh\YfYU`]hm(YgdYW]U``m(Uacb[ \YUjm j]YkYfg* O\]g ]g hYfaYXh\Y !aYX]UhYX
fYU`]hm!Acf YlUad`Y k\Yb j]YkYfg kUhW\U`chcZ j]c`Ybh WcbhYbh(]h ]g UggiaYXh\Uhh\Y dYfWYdh]cbUacb[
j]YkYfg k]`` VYh\Uhh\YfY]gU`chcZj]c`YbWY]b gcW]Yhm*

@ldcg]h]cbgdcfhfUmYXVmhY`Yj]g]cb]g [YbYfU``mWcbg]XYfYXhcVYUfYdfYgYbhUh]cbcZh\YfYU`]hm*Acf h\]gfYUgcb
h\YWcbh]bicigYldcgifY hch\YdcfhfUmUc̀ZfYU`]hmdfYgYbhYXcb OQ Uacb[ \YUjm j]YkYfg( YgdYW]U``m]b WUgYg
k\YfY h\YmUfYbchYldcgYXhc Ubch\YfXYd]Wh]cbcZfYU`]hm(aU_Ygh\Ya UWWYdhk\Uh ]g g\ckb cb OQ Ugh\Y
hfih\ BYfVbYf&-55,'* CYUjmj]YkYfg h\YfYZcfYgYYh\YfYU k̀cf`X ]b UkUmh\UhfYZ`YWhgh\Ykcf`X UgdfYgYbhYX
cb OQ*Oc h\]g YZZYWh(BYfVbYf&-55,' Uf[iYg h\UhhY`Yj]g]cbUWhgUgUWcbXi]hh\fci[\ k\]W\ ]bX]j]XiU`g `YUfb
UVcihh\YjU`iYg cZh\YWi`hifYh\YmVY`cb[ UbXYjYb h\YWi`hifYcZch\Yfg*O\ig h\YWi`h]jUh]cbh\Ycfm]g igYX
hcYld`U]b\ck Wi`hifY]g ]adUfhYXibhc ch\Yfgk]h\ h\Y\Y`d cZOQ*

O\ci[\ BYfVbYfVUgYX\]g UggYfh]cbgh\fci[\ U ghiXmcZ h\Y \YUjm Wcbgiadh]cb cZ j]c`YbWYUgg\ckb ]b
Z]Wh]cbU`hY`Yj]g]cbdfc[fUaa]b[( h\YWi`h]jUh]cbh\Ycfm\UgVYYbigYXVmch\Yf fYgYUfW\YfghcghiXmh\YYZZYWhg
cZ OQ UbXch\Yf aYX]UWcbhYbhcb ghYfYchmdYg(ZUa]`m(\YU`h\(h\Y Ybj]fcbaYbh UbXdc`]h]Wg&BYfVbYfYhUD*(
.,,.'*

O\]g ghiXm]g h\YfYZcfYbch`]a]hYXhchY`Yj]g]cbVih U``aYX]UhmdYg*Dbh\]g fY[UfX(h\YghiXmgci[\h hcZ]bXcih
]Zh\YfYkUg Ubm_]bX cZ ]bZ`iYbWYcZaYX]Ucb VcXm]aU[Y UbXdYfWYdh]cbcZVYUihmUacb[ mcib[ WcfdcfUhY
B\UbU]UbkcaYb*

/.
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KcfhfUmUc̀Z!=YUih]Zi`! DaU[YgIMh\Y HYX]U
BYbYfU``m(OQ dfc[fUaaYg g\ck jYfm VYUih]Zi d̀Ycd`YVih UXjYfh]g]b[`YUbghckUfXgh\Y igY cZ ]XYU`]gYX
]aU[Ygk\]W\ ]g `]_Y`mhcaU_Y \YUjmj]YkYfg cZ OQ UXgacfY `]_Y`mhc ZYY`̀YgggUh]gZ]YXUVcihh\Y]f VcXm
]aU[YUbXdfcVUV`maU_YYZZcfhghcaUhW\id k]h\ h\YgY]XYU`]nYX]aU[Yg*

< ghiXmVmMiaV`Y( >Ug\( UbXIUg\j]``Y &.,,,' ZcibX h\Uhh\Y gW\YaUh]WUggcW]Uh]cbcZ UhhfUWh]jYbYggUbX
h\]bbYggk]h\ [ccXbYggkUgdfYgYbh]b cjYf -,, ZYaU`YW\UfUWhYfgUddYUf]b[]b ./ RU`h?]gbYmUb]aUhYXZ]`ag
&YYẀUfhccbg'dfcXiWYXcjYf U2J)mYUfdYf]cX*

Dbg]a]`Uf jY]b( Acihg UbX=if[[fUZ &.,,,' cVgYfjYXh\Uhh\]b ZYaU`YW\UfUWhYfg]b hY`Yj]g]cbg]hiUh]cb
WcaYX]YgkYfY acfY `]_Y`mh\UbkY][\h]Yf ZYaU`YW\UfUWhYfghcVYdfU]gYXVmaU`YW\UfUWhYfg(UbX`Ygg̀ ]_Y`m
hcVY]bgi`hYXVmaU`YW\UfUWhYfg]b kUmgXY`]VYfUhY`mh]YXhcYjcWUh]cbcZ!WUbbYX!UbXgiddcfh]jY UiX]YbWY
`Ui[\hYf*

BfY[cfmAcihgUbXF]aVYf`m=if[[fUZ ghiX]YX-4 g]hiUh]cbWcaYX]YgZfca df]aY h]aYOQ UbXX]gWcjYfYXh\Uh
h\Y\][\Yf h\YkY][\h cZh\Y ZYaU`YW\UfUWhYfXYd]WhYX(h\Y acfY `]_Y`m]hkUg h\UhbY[Uh]jYWcaaYbhgkYfY
aUXYVmch\Yf W\UfUWhYfgUVcih\Yf cf X]fYWh`mhc\Yf &AcihgUbX=if[[fUZ( .,,,'* O\YgYbY[Uh]jYWcaaYbhg
kYfYcZhYbZc``ckYXVmU`Ui[\ hfUW_h\Uhgi[[YghYXhch\YUiX]YbWYh\Uhh\YgYbY[Uh]jYWcaaYbhgkYfY Zibbm*

=X[LN_ZQAPOTLDZ]_]LdLW ẐQ6PL`_d IP]^`^ DPP] =YQW`PYNP
O\YfY\UjY VYYbfYgYUfW\YgXcbYhcdfcjY h\UhcjYf`mh\]b ZYaU`Yg]b h\YaYX]UUWhiU``m\UjY Ub]adUWhcb h\Y
kUmmcib[ []f`g h\]b_ cf VY\UjY&dccfUb](.,-.'* Dh\UgVYYbcVgYfjYXh\UhYldcgifY hcaYX]U]XYU`g]gcbYcZ
h\YgcW]c)Wi`hifUZ̀UWhcfgh\Uh]g dfcach]b[ ]bWfYUg]b[`m\Y`X id j]Yk cb h\]bbYf VcXm&UbXbck YjYf acfY
d\mg]WU``mZ]h']aU[Y Ugh\Y ]XYUZ̀cfkcaYb UbXh\YaigWi`Uf]hmgW\YaUZcfVcmg&CUff]gcb$ CYZbYf(.,,27
Nac`U_$ GYj]bY(-5527O\cadgYb YhUD*(-555'*

<WWcfX]b[hc QUb QcbXYfYb(UbX F]bbU``m&.,-.' WcadUf]gcbhc aYX]U Z][ifYg ]g UggcW]UhYXk]h\
]bhYfbU`]nUh]cbcZh\Yh\]b ]XYU`*O\Ym(\ckYjYf( ]bX]WUhYh\UhaYX]UWcadUf]gcbg]g bchUgdfcbcibWYXUgdYYf
WcadUf]gcbgk\]W\ kUgcVgYfjYX]b h\Y]fghiXmhcVYh\Yghfcb[Ygh]bX]WUhcfgcZVcXmX]ggUh]gZUWh]cb*

<`gc( gcW]Uc̀f Ybj]fcbaYbhU`]bZ`iYbWYgUbXgY`Z)YghYYadfcjYX hc VY h\Y ghfcb[Ygh]bX]WUhcfgcZ VcXm
X]ggUh]gZUWh]cb(k\]W\ gi[[Yghg h\Uhh\Y ]bX]fYWhYZZYWhcZ aYX]U aYggU[Ygcb VcXmX]ggUh]gZUWh]cb]g Ub
]adcfhUbhUfYUZcfZifh\Yf YlUa]bUh]cb&QUbQcbXYfYb(UbXF]bbU``m(.,-.'*

< ghiXmVmA]Y`XYhU`*&-555' fYdcfhYXh\UhaU^cf]hmcZ bYUf`m11, kcf_]b[ W`UggUXc`YgWYbh[]f`g kYfY
X]ggUh]gZ]YXk]h\ h\Y]f kY][\h UbXg\UdY*<`acgh 3,# cZ h\Y gUad`YghUhYXh\Uhd]WhifYg]b aU[Un]bYg
]bZ`iYbWYXh\Y]fdYfWYdh]cbcZh\Y !dYfZYWh!VcXmg\UdY(UbXcjYf 01# ]bX]WUhYXh\Uhh\cgY]aU[Yg ach]jUhYX
h\Ya hc`cgYkY][\h* Aifh\Yf( UXc`YgWYbh[]f`g k\c kYfY acfY ZfYeiYbhfYUXYfgcZkcaYb%gaU[Un]bYg\UX U
\][\Yf hYbXYbWmcZVY]b[ ]bZ`iYbWYXhch\]b_ UVcihh\YdYfZYWhVcXm(hcVYX]ggUh]gZ]YXk]h\ h\Y]f ckb VcXm(hc
kUbhhc`cgYkY][\h( UbXhcX]Yh*

KYcd`Y%gfYUWh]cbghc h\Y]f fYZ`YWh]cb]b h\Y a]ffcf aUmXYdYbXcb fYWYbhYldcgifY hc ]XYU`]nYX]aU[Yg cZ
d\mg]WUÙhhfUWh]jYbYggg\ckb ]b h\Y aYX]U&HibXY``(.,,.'* @ldYf]aYbhg\UjY g\ckb h\UhdYcd`YVYWcaY
g][b]Z]WUbh`macfY X]ggUh]gZ]YXk]h\ h\Y]f ckb UddYUfUbWYUZhYfVY]b[ g\ckb OQ UXgZYUhif]b[YlWYdh]cbU``m
g`]a UbXVYUih]Zid̀Ycd`Y&=UmciYhUD(.,,5'*

//
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'#$ 5.;17-7470@

9EQEAPCHDEQIGM
O\Y fYgYUfW\XYg][b UXcdhYXkUg eiUbh]hUh]jYk\YfY biaVYfg VYWcaYh\Y VUg]gZcf XfUk]b[ ]bZYfYbWYgUbX
dcgg]V`YWcbW`ig]cbg*

FLX[WPFTePLYOFLX[WTYRGPNSYT\`P
O\Y difdcg]jY gUad`]b[ aYh\cX kUgigYXZcfh\]g ghiXm*O\]g hmdYcZgUad`]b[ aYh\cX( k\]W\ ZU``gibXYf bcb)
dfcVUV]`]hmUbXigiU``migYX]b eiU`]hUh]jYghiX]Yg(Wci`XVYUXcdhYX]b eiUbh]hUh]jYfYgYUfW\k\Yb h\YbiaVYf
cZ Y`YaYbhg]b Udcdi`Uh]cb ]g igiU``m ib_bckb cf WUbbchVY]bX]j]XiU``m]XYbh]Z]YX*DbgiW\ Ug]hiUh]cbh\Y
gY`YWh]cbcZ Y`YaYbhg]g XYdYbXYbhidcb ch\Yf Wcbg]XYfUh]cbggiW\ Ugh\Y fYgYUfW\Yf%gdYfWYdh]cbcZ h\Y
W\UfUWhYf]gh]WgcZ h\Y ghiXmgiV^YWhg &JYgW\Yf(.,-.'* O\]g Wcaacb`m igYX ]b Vch\ eiU`]hUh]jYUbX
eiUbh]hUh]jYfYgYUfW\*Acf h\]g ghiXm(h\Y hUf[YhYXfYgdcbXYbhgkYfY B\UbU]UbWcfdcfUhYkcaYb kcf_]b[ ]b
`]a]hYX`]UV]`]hmWcadUb]Yg(VY]hdf]jUhYcf diV`]W(UbXk\c kYfY Uh̀ YUgh.1 mYUfgc`X UbXUhacgh Zcfhm)Z]jY
&01'mYUfg̀]j]b[ ]b h\YBfYUhYf)<WWfUfY[]cb*

=YWUigYh\]g ghiXmkUg eiUbh]hUh]jY(h\YfYgYUfW\YfggY`YWhYXUdfYXYhYfa]bYXbiaVYf cZWUgYgk\]W\ kUg -,,*
O\Y XYW]g]cbhcigY `JJ Ugh\YgUad`Yg]nYkUgVUgYXcb h\YUggYfh]cbcZ>cafYm UbXGYY&.,-,' h\UhUgUad`Y
cZ -,, 9 AU]f(.,, 9BccX( /,, 9 QYfmBccX* CUj]b[ XYhYfa]bYXk\c g\ci`X dUfhU_Y]b h\Y ghiXmUbXh\Y
biaVYf cZ dUfh]W]dUbhg]b a]bX( h\Y fYgYUfW\YfgWc``YWhYXXUhUig]b[ ghfiWhifYXeiYgh]cbbU]fYg*O\Y
eiYgh]cbbU]fYggci[\h ]bZcfaUh]cbcb dUghaYX]U]bZ`iYbWYgcb fYgdcbXYbhg%VcXm]aU[Y( Ugd]fUh]cbghcaYX]U
]XYU`gUbXh\Y]f dYfWYdh]cbgcZ VYUihm*O\Y eiYgh]cbbU]fYgkYfY gY`Z)UXa]b]ghYfYXhc fYgdcbXYbhgUbXXUhU
UbU`mgYXig]b[ h\Y NKNN(-3*, jYfg]cb* O\YfYkYfY UZYk!bcb)fYgdcbgY!hcgcaY cZh\YeiYgh]cbg7h\YfYZcfY(
Z]bX]b[gfYZ`YWh!bcb)fYgdcbgY!k\YfY Udd`]WUV`Y*

A][*`6 9EQONMDEMRQ DELNGPAOHICDERAIKQ&<[Y 9AMGE!

)!
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'!

9.:<4;:

&&&&&
[
o 1,

T 0,
VP
>PP1/,&&&&&
-6-*

#!

"!

c %BRQ%TMUSRQUM.1)/, /-)/1 0-)01/2)0,

Afca A][ifY -( h\YaU^cf]hmcZfYgdcbXYbhg&3,#' k\c hcc_dUfh]b h\Y ghiXmkYfY k]h\]b h\YU[YfUb[YcZ
.1)/, mYUfg(Zc``ckYXVmh\cgYk]h\]b h\YU[YfUb[YcZ/-)/1 mYUfg&-5#'* O\Y `YUghfYdfYgYbhYXkYfY h\cgY
k\c ZY` ]̀b h\Y U[Y fUb[Y cZ0-)01 &.#'* JZ h\Y hchUb̀iaVYf( h\Y aU^cf]hm&3.*3#' kcf_YX ]b h\Ydf]jUhY
gYWhcfk\YfYUgh\YfYghkYfY Zfca h\YdiV`]WgYWhcf&gYYA][*.'*
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A][* .6 ,AREGNPVNF2MQRIRSRINM

)!

GD*D
o 2,

[
, %!
[
8P1

- #!

co))))))))
DH7@>8 DE>I6G:

:NSPCE)APOTLLYOMZOdTXLRPOL_L%+)*.

A][* /6 9EQONMDEMRQ DEFIMIRINMNFRBEIPOEPQNMAK
AOOEAPAMCE
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8P1
GD*D

"!>`*

!

%]! **7'!
**7'o Z[*76) o(

[ [3'#3&2

NcifWY6:TPWOOL_L%+)*.

< [fYUhYfdfcdcfh]cb cZh\YfYgdcbXYbhg&0,*5#' UbgkYfYXh\YeiYgh]cbcZ\ck h\YmdYfgcbU``mkci`X XYgWf]VY
h\Y]f UddYUfUbWYVmh]W_]b[!IUhifU`!* < hchU c̀Z`3*/# gY`YWhYX!Bcf[Ycig! UbXUVcih -2*/# gY`YWhYX
!=YUih]Zi`!* Acf h\Y cdh]cbg!<hhfUWh]jY!UbX*!KfYhhm!(--*.# UbX-,*.# cZ h\Y fYgdcbXYbhgXYgWf]VYXh\Y]f
UddYUfUbWYgUgUhhfUWh]jYUbXdfYhhmfYgdYWh]jY`m*IcbY cZh\YfYgdcbXYbhgkUg bY[Uh]jYUVcihh\Y]f `cc_g YjYb
k\YfY h\Ymdfcj]XYX h\Y]f ckb UbgkYf UgU fYgi`h cZ bch Z]bX]b[ Ub cdh]cb k\]W\ gi]hYXh\Y]f dYfgcbU`
UddYUfUbWY*

O\Y ]ad`]WUh]cb]g h\Uhg]bWYh\Y jUf]cig UX^YWh]jYgigYX \UjY X]ZZYfYbh]bZYfYbWYg(]h[cYg hc gUmh\UhW`cgYhc
\U`Zh\YcjYfU``gUad`Y&0,*5#' gUkh\YagY`jYghcVYUgVYUih]ZiÙgbUhifY[]ZhYXh\Ya* Acf( giW\ `cc_gUfYbch
`]a]hYXhc ZUW]UÙddYUfUbWYgiddcg]b[ h\Uhh\YmX]XbchbYWYggUf]`m\UjY hc !Yb\UbWY!h\Y]f VYUihmVmig]b[
WcgaYh]WgUbXaU_Yid* HcfY h\Ub\U`Z &15*.#' gi[[YghYXh\Y]f `cc_g kYfY acfY h\Ub^igh bUhifU`UbXU`gc
UggcW]UhYXh\Y]f VYUihmacfY k]h\ ZUW]U`cf WcgaYh]WUddYUfUbWYUbXk]h\ gYliU` WcbbchUh]cbg*O\Y W\c]WYcZ
!Bcf[Ycig! aYUbhfYgdcbXYbhgkYfY YlhfYaY`mVYUih]Zi c̀f UhhfUWh]jY7!KfYhhm!aYUbhh\Y fYgdcbXYbhgkYfY
ZUW]U``mUhhfUWh]jYk\YfYUg !=YUih]Zi`! aYUbhh\YmkYfY YmY)WUhW\]b[UbXh\Y W\c]WYcZ !<hhfUWh]jY!aYUbh
fYgdcbXYbhgkYfY [ccX)`cc_]b[( YgdYW]U``m]b UkUmh\UhaU_YgcbY gYliU``m]bhYfYghYX]b h\Ya UgXYZ]bYXVm
h\YJlZcfX <XjUbWYXGYUfbYfg%?]Wh]cbUfm*DZacfY biaVYfg jchYXZcfh\YgYUX^YWh]jYg]hWUbVYWcbW`iXYXh\Uh
h\YaU^cf]hmcZfYgdcbXYbhgUggcW]UhYVYUihmk]h\ aYfY ZUW]U``cc_gUbXUhhfUWh]jYbYgg*
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