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:P<W `U `]b[i]gh]eiY acXYfbY `Y [fUbX {j{bYaYbh ei] g"UWWcad`]h&
W"Ygh̀"]bh{[fUh]cb XY `"{hiXY XYg gcbg w `U `Ub[iY) Gcig fYWcbbU]ggcbg
U]bg] `U `Ub[iY WcaaY ]bghfiaYbh XY Wcaaib]WUh]cb cfU`Y& Xcbh `U
aUh]zfY dfYa]zfY gcbh `Yg giWWYgg]cbgd\cb]eiYg& ei] g"Ufh]Wi`YbhXciV`Y(
aYbh4 Yb ib]h)Yg a]b]aia XYg][b]Z]WUh]cb&̀YgacbzaYg& ei]& w`Yif hcif&
gcbh Wcadcg{g X"ib]h{g X]gh]bWh]jYg bcb dcfhYigYg XY g][b]Z]WUh]cb&̀ Yg
>7=<I;4A$ <YhhY X{Z]b]h]cb XY `U `Ub[iY Ygh XiY w :bXf{ FUfh]bYh&ei]
U Z{WcbX{ Yb ?fUbWY Yh Uil >hUhg(Nb]g `"YbgY][bYaYbh XY LUiggifY Yh
ei] Ygh Wcbg]X{f{ WcaaY ib XYg d`ig [fUbXg `]b[i]ghYg Yifcd{Ybg)

EY gmghzaY 3!):"=<82 eiY ^Y df{gYbhYfU] Ui^cifX"\i] dcif YggUmYf
XY jc]f eiY`g dciffU]Ybh |hfY gYg Uddcfhg w `"YbgY][bYaYbh Xi [fYW Yb
dUfh]Wi`]Yf Yh&dUf Wcbg{eiYbh& XYg `Ub[iYg Yb [{b{fU`& Ygh {`UVcf{ dUf
:bXf{ FUfh]bYh XYdi]g ^i]b ,31+) : `"]ggiY XY gU f{dcbgY UZZ]faUh]jY
w`U eiYgh]cb qdYih(cb gY dUggYf XY`"cfhc[fUd\Y dcif {Wf]fY`Y ZfUbyU]g9t
ei"cb `i] UjU]h dcg{Y& J WYhhYXUhY&XUbg ibY fYbWcbhfY X"YbgY][bUbhg
Xi ZfUbyU]g&]` U {`UVcf{ ibY [fUd\]Y d\cbc`c[]eiY Xi ZfUbyU]g) If|hY
Yb gYdhYaVfY Yh a]gY w `"{dfYijY Uigg]h~h& WYhhY[fUd\]Y(X{g][b{Y dUf
gYg ih]`]gUhYifg WcaaY @)I)`RE #@fUd\]Y I\cbc`c[]Y FUfh]bYh$(U ZU]h
`"cV^YhX"ibY df{gYbhUh]cb dUf FUfmgY KYbUfX XUbg `Y br ,2 XY`U KYjiY
*<B4@J3C2088=<(I`ig hUfX&̀ Y ,0 ^i]b ,31-& Yh J `U gi]hY X"ibY dfcdcg]h]cb
XY <\Uf`Yg IY][bch& df{g]XYbh \cbcfU]fY XY `":ggcW]Uh]cb Mmdc[fUd\]Y
BbhYfbUh]cbU`Y&`Y hYfaY $,).-+' #:`d\UVYh d\cb]eiY$ Zih UXcdh{ Yh
X{dcg{ gcig Wcdmf][\h)

<cbyi& WcaaY gcb bca `"]bX]eiY& WcaaY ib U`d\UVYh d\cb]eiY
`"U`Zcb]W Ygh ib gmghzaY giVgh]hih]Z XY `U dUfc`Y) Bb]h]U`YaYbh ]` Zih
{`UVcf{ dcif `Y ZfUbyU]g Yh XYgh]b{ UjUbh hcih w ib df{(UddfYbh]ggU[Y
XY`U `YWhifYdcif `Yg YbZUbhgZfUbyU]g) >b YZZYh&XYdi]g ,31.& XUbg d`ig](
Yifg {Wc`YgXY `U f{[]cb dUf]g]YbbY c• cb `"Udd`]eiY& ibY jUghY Yld{f](
aYbhUh]cb Ygh Yb Wcifg& gcig `U X]fYWh]cb XY CYUbbY FUfh]bYh) ;]Yb
YbhYbXi& `Y W\Uad X"Udd`]WUh]cb X"U`Zcb]W bY fYghY `]{ b] Ui ZfUbyU]g&
b] Uil YbZUbhg) B` giZZ]h eiY& dcif XYg fU]gcbg X]jYfgYg Yh XYg g]hiUh]cbg
X]ZZ{fYbhYg&cb jYi]``Y bchYf dUf {Wf]hibY `Ub[iY& dcif eiY `"U`Zcb]Wdi]ggY
bcig fYbXfY gYfj]WY)<Y ei] Ygh YggYbh]Y`&W"YgheiY `"U`Zcb]WYgh ib cih]`
w bchfY X]gdcg]h]cb W\UeiY Zc]g eiY bcig XYjcbg bchYf ibY `Ub[iY Yh
?C!8: 4AB;=385801:4 A4:=<:4A28@2=<AB0<24A$<YhhYXYfb]zfY WUfUWh{f]gh]eiY
(]` m U UihUbh X"U`Zcb]WeiY XYg W]fWcbghUbWYg(fYbX`"U`Zcb]WfUX]WU`Y(
aYbh X]ZZ{fYbh XY `":`d\UVYh I\cb{h]eiY BbhYfbUh]cbU` #:)I)C)$& ei]
Ygh Z]l{ ibY Zc]g dcif hcihYg Yh ei"Yb d`ig& U `"]bWcbj{b]Ybh XY bY dUg
dcijc]f |hfY hUd{ Ui acmYb X"ibY g]ad`Y aUW\]bY w {Wf]fY&WcaaY W"Ygh
`Y WUgX"U`Zcb]W)

<"Ygh U]bg] eiY bcig Ujcbg YbhfYdf]g&XYdi]g `Y X{Vih XY WYhhYUbb{Y
gWc`U]fY#,311 *12$&w W~h{Xc `"U`Zcb]WZfUbyU]g&̀"{`UVcfUh]cb XY `"U`Zcb]W
[fYW dcif f{dcbXfY Uil VYgc]bg UileiY`g bcig XYj]cbg ZU]fY ZUWYdcif
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))) Wf`Y [fYW, I B"E`b]jYfg]h{ EBYGUbh)YffY)CY gi]g dUfh] XYgd\cbzaYgYb445W`[`` )) )& ) )ci [fYW)&e`R=aY `]jfU]h ibW UbU`mgpd\cbc`ci] e iY gcaaUiY YhC U` YggUmY
XY ]`"L fYdb5gYbhYf Ui acmY)b pY)gpB[bY)pX)cp`h)̀U d`idUfh gcbh Wcbbig )fUB"
aYg `"B``X]UbhgBfUbyU]g) C"U` \{g]hz& Yh0 \{g]hY `"bWpfY&YbhfYXYil L9Bp`h`Hbg

< ^Y gciaYhg w jch)fY Wcbg]X{fUh]cb) EU dfYa]zfY Ygh XY W\HBLBfXYgei ) ) ) ' %'" %
g]pbYg hY`g ei"]`g d``]ggYB)`&h|h)f)YfYdfcX``ppg dUf NBpYaUW `,,,Y )U 9<B"`fYU
U`d\UVYh `Uh]b) EU XYil`<pbp `Bbd\eip ) `B,hfcXiph]Hb) XYWYfhUaYg̀ YhhfYp
[`"YWe``Ygei] UmUbh `Y aYbh)Y XY dfYdUfYf `Yg Yh``XpU``hgUi dUggU[Y U
]"cfh\c[fUd\Y& cbh `"]bWcbj{aYbh XYWpigYB"XYgdfcV`YaYg dcif `U ZfUddY
Y` {!{bhiYB`YaYbh dcif `U hmdc[fUd\]Y)

4 c]W] `Yg XYil dfcdcg]h]cbg4
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>b d`ig XYgd\cbzaYg XY `U `Ub[iY& ^)YpYjU]g )YbgY][bYf eiY `Y pfYW
Ygh`]bY `Ub[iY c• ibY gm``UVYdUf ach Xc]h YhfY a]gY Yb )jU`Ypf Yh c)i gY
, `"HadYf gif `U d`UWYXY WYhUWWYbhfYpX `U Wcadf{\Ybg]cb Bad9ggBVBp)
=Yil acmYbg cbh {h{ dfcdcg{g dcif LB[bU`Yf `U gm``pVYUWWYbhiWY4LH]h
,"&5W`"]fYYb aU^igWi`Y d)Yl) D:`cg cddcg{ w _UEHL& LH]haYhhfY ib UWWYbh
XYggig&_w`cg(_U`~g) ) )"

:]bg]& w `U Z]b XY `U dfYa]zfY `Yycb XY [fYW&̀ Yg {p``XBUbhgB&CU`4hU`Ybh
`"B g̀UW\Ubh `Yg df]bW]dYg b{WYggU]fYgdcif qdUf`Yft& q`]fYt Yh qYWf]fYt `Y
[fY#s) EU ZcfhYfYggYdfYgeiY amh\c`c[]eiY Xi acbghfiYpl Z^fYW#  $pYaUbh
`U EYffYif W\Yn hcig WYil ei] jYi`Ybh g"Yb UddfcW\Yf {hU]h hcaVYY gcig
B•)g #"H``dLX"U`Zcb]W)

A]Yb YbhYbXi `Yg a]fUW`Yg& dUf X{Z]b]h]cb& bY XifYbh dUg `cb[(

C) #$BB4`bX?A"dUf`Y Xi[fYW&^Y aY f{Z]4fWU]` [fYW5ei"cb fUXY 02BC4::4;4<B Yb @fzWY
`"4!) !C"d!g]`]!b U]` [fYW4W`Ugg]eiY +,, azX]zjb`)j) =Y azfbW eiW bcig bY X]gcbg dUg
f!!!*4!]g ,,B!!!,!,B"! 4```[(`U]g acXYfbY& YgdU[bc` acXYfbY& YhW)dHN`" gW `"X{fYf ]` WYg
C)"!_``"8L \]g`cf]eR`R"g& ?A,EDCFG; ]bih]`W X"U^cihYf `"UX^YW`)]ZacXYfbY eiUbX ]` g"U[]h
%)i .,)!)")"' CBgiZZ ]h :A Bb4`B"Z`"kfUjYW `Yg UX^YX]Zg YcffYgdcb XUb `g `Yg d{f]cXYg UihfYg
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,32 `BY<c``ceiY BbhYfbUh]cbU`XYgG#pc(\Y``{b]ghWgX#4g̀))

hYadg Yh Ybgi]hY fYghY`Y hfUjU]` w ZU]fY)G{Ubac]bg `"YZZYhdgmW\c`c[]eic
X"ibY dUfh& `U df]gY XY WcbgW]YbWYXY `"cfU`]h{ XY `U `Ub[iY X"UihfY dUfh
cbh VYUiWcid ZUW]`]h{̀U hxW\Y) EYg f{gi`hUhg cVhYbig Ui Vcih XY eiUhfp
ac]g X"YbgY][bYaYbh Xi [fYW UjYW `"U`Zcb]W w ibY W`UggYX"{hiX]Ubhg
ZfUbWcd\cbYg w SR"UbhYffY&UjUbh XY dUggYf w `"cfh\c[fUd\Y& gYaV`Yb h
YbWcifU[YUbhg) >bhfY UihfYg&`"U`Zcb]WdYfaYh w W\UeiY {hiX]Ubh X"Uddfc(
W\Yf `U [fUd\]Y X"ibY ZUycb dYfgcbbY``Y) MfUbgdUfU]ggYbh bYhhYaYbh XUbg
`U Z9fUd\]Y)`Y55X]ZZ]Wiph{g)eiY pcbbp}h YbWcfY`"{hiX]Ubh Ui b]jYUi d\cbc(
`c[]eiY) :BgYaYbh XYWY`YYg&` YbgY][bUbh dYih U`cfg fYa{X]Yf w WYgX]ZZ](
Wi`h{g)

CBZUiXfU]h Uigg] dYbgYf Uil dcgg]V]`]h{g XY`"U`Zcb]Wdcif `Yg{hiX]Ubhg
UmUbh X{^w ibY WcbbU]ggUbWYXi [fYW <`Ugg]eiY) ;]Yb eiY ^Y b"U] dUg Yi
YbWcfY `"cWWUg]cbX"ibY Yld{f]YbWY XUbg WYhhYX]fYWh]cb&]` aY gYaV`Y
eiY `"U`Zcb]Ẁ Yif ZUW]`]hYfU]h`U df]gY XYX]ghUbWYj]g w j]g XY`U dfcbcbW]U(
h]cb {fUga]YbbY w `UeiY``Y WYfhU]bgcbh hYbXUbWYw fYghYf VYUiWcid hfcd
`cb[hYadg UhhUW\{g,) &

[fUaaUh]WU`Yg ph gmb&h&&9(l]eiYg5pU) ghfiWhifY #
WcaaY gigWYdhBV`YX Yh)fYaU`h)bgWY5Yb fYjU
Vi`U]fY X{dUggY hci^cifg `Yg dcgg]V]`]h{g X"Ug&
& =Ubg `Y dfcWYggig XY `"UddfYbh]ggU[Y&`Y ,

ibY dUfh]Y XY`U `Ub[iY& aU]g w ib XY[f{ XY WW
Ygh WUfUWh{f]g{dUf G:!4D02B8BC34HYh `U G2=;8
qYlUWh]hiXYt `U WUdUW]h{XY g"Yldf]aYf Yb "
d`Ub ghfiWhifU`& hUbp]g ei"cb) 9cadfYbX )dUf
XYg"Yldf]aYf XYd`ig]Yifg aUaYfYg WcffYWhYgf(
Yb igUbh W\UeiY Zc]g /"2 dcgg]V]`]h{g ghfiWh]
X]ZZ{fYbhYg): W\UeiY b]jYUi& `"{hiX]Ubh Xc]h
d`Ub XY `"YlUWh]hiXY&hUbX]g eiY gU Wcad{hY
:]bg] `Yg b]jYUil gcbh `Yg {hUdYg X"ibY : {b(
Bcbg ei] dYfaYhhYbh ibY dfc[fYgg]cb) EU dfcZ"
h]cb XYg aUh]zfYg gi]jUbh `Yg X]ZZ]Wih̀{g dfY
B` ZUih ZU]fYYb gcfhY eiY WYgX]ZZ]Wih̀{g&dcif
gc]Ybh f{dUfh]Yg {ei]hUV`YaYbh YbhfY `Yg b]jY
ZUih(]` YbgY][bYf J W\UeiY b]jYUi9

+$ )$ .0< < %>=C :=A #EcijU]b$& ,J>0@B8B8=<34A;0B8I@4A>0@
<8=40CD30<A :!4<A486<4;4<B34 :0 :0<6C4 <J4#6@42?C4$
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I\ + b { h ] eiY4 YlYfW]WYgXY dfcbcbW]Uh ]W
XY dYfWYdh]cb UiX]h]jY #X]gh]b[iYf Yh hf47h `gpfB
@f U a aU] A"Y ( g h A"3 Wh i f Y4 68B]`]Uf]gY
Yh`Yg ZcfaYg XifUh]jYg Yh acaYbhUb{Yg Xi j
`U `Ub[iY [fYWeiY ih]`]gY XYg acmYbg X"Yldf
`Y g][bY Ylh{f]Yif Ygh Wcbgh]hi{ dUf `Yg h)Ybp,
c A"h = ( [ A"U d \ Y4 Wcd]Yf gUbg YffYifg& YWf]f(
gcbg)
EYl ] eiY4 d`ig ci ac]bg ,)-++ achg& gi]j]
Gcig YbgY]nbcbg Xzg `YgdfYa]zfYg `Yycbg `Y &

C ' ,
WY`i] XY `"Ybj]fcbbYaYbh ]aa{X]Uh Yh Yg m&
aYbh XYgachg YghX"cfXfY g{aUbh]eiY&
)* JB7=3=:=684( EYg Yld`]WUh]cbg Zf"`5ep`YphYg ,

p {j]hYf) E"Yad`c] XYg acmYbg Ui#\cj`pih"`p
,, ZUih {j]hYf `"]aUWY ghUh]eiY& w gUhbf(Uh]cb 4
h]cb Yh `Yg ]aU[Yp ci d\fUgYg&d]z[Yg) 1"2
|hfY `c[]eiY& d`"c[fYgg]jY& YlW`iUbh `Yg BU]``Yg)
aY)`" Yb [i]XY hcif]gh]eiY XY @fzWY4/ <8FE
eNB gi]jYbh `U j]W X"ib ^A"`"LHbbU[`"ZB)W``<)",))"
`Yg {hiX]Ubhg XYg ]bB)ZA"df&!h)Uh)]cbgp`$#&`U`h"p&`"!

EY qb]jYUi XY WcbbU]ggUbWYgtXUbg `Y dfcWYggig XY `"UddfYbh]ggU[Y
X"ibY `Ub[iY ]adcgY ibY f{dUfh]h]cb XYg aUh]zfYg w YbgY][bYf dUf hfUb(
W\Yg {XiWUh]jYg&EU f{dUfh]h]cb Yb eiYgh]cb Xc]h fYgdYWhYfWYfhU]bgWf](
hzfYg&hY`g eiY `YbcaVfY X"\YifYg X"YbgY][bYaYbh&`Y bcaVfY X"{hiX]Ubhg&
`"x[Y Yh `U ZcfaUh]cb [{b{fU`Y XY WYg{hiX]Ubhg& `Yif ach]jUh]cb& `Yifg
`Up[iYg j{\]Wi`U]fYg Yh `Yg fY`Uh]cbg XY WY``Yg(W]UjYW`Y b{Y([fYW&̀ U Wcb(
bU]ggUbWY {jYbhiY``Y XY `U `Ub[iY [fYWeiY W`Ugg]eiY ci XY WYfhU]bg{`{(
aYbhg Xi b{Y([fYW&̀U bUhifY Yh`U ghfiWhifY XY`U`UbniY [fYWeiY acXYfbYg
o
" • + V &

Yl]ghYbWY9Yg XYil UgdYWhgXY`U `Ub[iY b{Y([fYWeiY& YhW&>b cihfY& bcig
XYjcbg hYb]f WcfbdhfY Xi ZUWhYifqa{h\cXYt& ei] g"UXUdhYUil cV^YWh]Zg
w UhhYpbXfY&w `U WUXYbWYX"YbgY][bYaYbh YhUil acmYbg Xcbh cb X]gdcgY)

"GchfY a{h\cXY XY VUgY Ygh WY``YXi IfcZ) @iVYf]bU Ybf]W\]Y Yh
Ua{`]cf{Y dUf `Y <YbhfY XY `">Wc`Y GcfaU`Y Lid{f]YifY XY LU]bh(<`ciX
#< A>=B?$)B` g"U[]h X"ibY a{h\cXY UiX]cj]giY``Y YhghfiWhifcn`cVU`Y ZcbX{Y) ) + &

gif ib YbgY][bYaYbh ]bhYbg]Z Yh)gif ibY f{d{h]h]cb WcbghUbhYXY `"UWei]g
c\hWbi XUbg `Yg `UVcfUhc]fYg XY `Ub[iYg) <YhhY a{h\cXY fYWcbbU}h&hfc]g
b]p"GA,l4) {`{af(bh U]fY&acmYb Yh&UddfcZcbX]) E"UddfWbh]ggU[c& eiY` eiY
gcfh `Y fijYbi& giddcgY ibY UWei]g]h]cb Xi jcWUVi`U]fY Yh&XYgghfiWhifYg
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