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Kfc]g diV`]WUh]cbgfvWYbhYgj]YbbYbh X#Uhh]fYf`#UhhYbh]cbgif `Yg`Ub[iYg aYbUWvYg
XY X]gdUfUxhfY(;#UVcfX& /H?<HB@L@?3<HBO<B@M$W]'Udfug<( 3'$ gcig `U X]fYWh]cbXY

I( ?( IcV]bg Yh<( D( L\`YbVYW_ $9Yf[ vX(&FlZcfX)EYk Pcf_& +33+%&ei] Wcbh]Ybh

X]l vhiXYg Wcd]YigYg&̀YgeiY``YgWcijfYbh `Y acbXY Ybh]YfgUiZ `#<ifcdY& `Y acbXY
UfUVYYh`#8Zf]eiY X]hYZfUbWcd\cbY( <bgi]hY&`Y biavfc +/- XY `U fYjiY .DIBVH@
$W]'Udfug$#!" ei] Xug `Y df]bhYadg +33+ UjU]h Xcbbv `U hfUXiWh]cb ZfUbtU]gYXY
eiUhfY XYg Ufh]W`YgXY `#cijfU[Y W]'XYggig$WYil XY Nifa& 9fYbn]b[Yf& QYdYXU
YhB]Vf]_%(<bZ]b&`Y biavfc ,1 $+33+ @ 3̀3,% XY3< 3DHBODMNDKO@%c{ :\f]ghcg :`U]f]g
dfcdcgY ibY hmdc`c[]Y dfcj]gc]fY XY hcig `Yg WUgYbj]gU[YUV`Ygdcif W`UggYf̀Yg
JIOLKOIDYh `Yg >IGG@HNXY `U X]gdUf]h]cb XYg `Ub[iYg(

:Yh ]bhvfwh&ei] b#YghdUg giV]h&h]Ybhs VYUiWcid XY WUigYg&WYfhU]bYgXv^s
UbW]YbbYg(DU]g `Y[fUbX XvjY`cddYaYbh X#ibY diV`]W]hvdcif `Y fYgdYWhXYgXfc]hg
XY `#\caaY& s hfUjYfg `#UWh]cbXY `#FEL Yh WY``YXY `#LE<J:F bY Xc]h dUg whfY
vhfUb[Yf s WYhhYfYWfiXYgWYbWYX#]bhvfwh(C#LE<J:F UjU]h Xug +32- dfcjceiv ib
fUddcfh hfug XvhU]``vgif `U g]hiUh]cb XYg`Ub[iYg XY `#FWvUb]Y&ei] fYdfvgYbhYbh
,* s ,/ " XYg`Ub[iYg Xi acbXY #.'% d( ,,3%( <h `Y jc`iaY /H?<HB@L@?3<HBO<B@M
YghWcbti WcaaY ibY VUgYXY X]gWigg]cbdcif `Y :cb[fug @bhYfbUh]cbU X̀YgC]b'
[i]ghYg&ei] g#YghhYbi s HivVYW Xi 3 Ui +. Uc|h +33,& Yh c{ `Y dfcV`uaY XYg
`Ub[iYg Yb dvf]` Ygh`#ib XYgXYil h\uaYg WYbhfUil( :Uf `#LE<J:F gY fYbWcbhfU]h
]W]UjYW`YgciW] d`ig UbW]YbXYg`]b[i]ghYg&cf[Ub]gvg XUbg `Y :ca]hv @bhYfbUh]cbU`
GYfaUbYbh XYgC]b[i]ghYg $:G@C%&YhdfvcWWidvg dUf `U bvWYgg]hvXY $U]fYib YZZcfh

Ui ac]bg dcif XvWf]fYhUbh XY `Ub[iYg aYbUWvYg(Kcig `Yg Ufh]W`Yg&X]fYWhYaYbh
ci ]bX]fYWhYaYbh&cbh WcaaY Uff]ufY'd`Ub WYhUddY` s `#U]XYYb X]fYWh]cbXYg
cf[Ub]gaYg ]bhYfbUh]cbUil& awaY g] WYfhU]bg]bg]ghYbhgifhcih gif `#U]XYXi [ci'
jYfbYaYbh WcbWYfbv$j( `Y DYl]eiY& <( &#" d(3-'+-.%& ci gif `Y jc`cbhUf]gaY

XYg`cWihYifg aYbUWvg Yil'awaYg $j( dcif `Yg <hUhg'Lb]g&<( &#" d( +-/'+//5 ci

$#" d(/+'1+%(
:Yh YbgYaV`Y ]big]hv XY XcWiaYbhg gifdfYbXfU dYih'whfY d`ig X#ib `]b[i]ghY

YifcdvYb& ci ZfUbW]ghYdcif ei] `Yg dfcV`uaYg dcgvg dUf `#U`gUW]Yb&`Y VfYhcb&
`#cWW]hUb&`Y VUgeiY&`U jU`XzhU]b&jc]fY `Y Z`UaUbX&fYghYbhgcijYbh s `U aUf[Y

XYg dfvcWWidUh]cbg Yh XYg fYW\YfW\YgUWhiY``Yg5Yh&gUiZ YffYif& b#UddUfU]ggYbh
[iufY XUbg bcg fYjiYg( ;#c{ `Y f]geiY X#whfYX#UVcfXd`ig gYbg]V`YUil ]adYfZYW'

h]cbg XY `U XcWiaYbhUh]cb gif `Y d`Ub acbX]U`4 fYWYbgYaYbhghfug Uddfcl]aUh]Zg

3< 1'DHBO*"FDKOTMc`( ,2& fUgY(,)+33,
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X#cf][]bY [cijYfbYaYbhU`Y $@bXYdUf YlYad`Y& /' 3%d( +11'+2,%5 WcbZig]cb '
gcijYbh XY awaY cf][]bY ' YbhfY fYWYbgYaYbhYh\b]eiY YhfYWYbgYaYbh̀ ]b[i]g'
h]eiY $YlYad`Yg dUfhcih XUbg /' 3$* WcbZig]cb Uigg] YbhfY`Ub[iY YhX]U`YWhY$j( /' 3%
d( +3-%5 hmdc`c[]Yg Yad]f]eiYg Yh X]gdUfUhYg(Echcbg Yh gci`][bcbg hcihYZc]g eiY
WYg]adYfZYWh]cbgbY gcbh dUg XY`U fYgdcbgUV]`]hvXYg`]b[i]ghYg&gUbg ei] `Y `YWhYif

bcb gdvW]U`]ghYbY gWXcihYfU]h dUg XY WYgX]ZZ]Wi`hvg&UileiY``Yg cb dYih U^cihYf
`U Z`iWhiUh]cb XYg hYfa]bc`c[]Yg $eiY`eiYZc]g& WcaaY W\Yn DUh]gcZZ&]bih]`YaYbh

YbWcaVfUbhYg awaY g] X]Yg gcbh vWcbca]eiYg4 G?IMJCVL@Yh MDHIMJCVL@%-DMS<HBNMW
ci 7L<HMS<HBNMW%<ONIHSG@%@RIH$!G@%FI>IHSG@%J<FWIHSG@%HWIHSG@%*,-/-'+() Yh NC<H<NI&
BFIMMD@ci HW>LIBDIMMD@$'

CYg ]bgUh]gZU]hgdciffU]Ybh YbWcfYU^cihYf s hcih WY`ÙU hfcd [fUbXY jUf]vhv

XYg =<>EBLIOH?MgW]Ybh]Z]eiYg&'! U]bg] eiY WY``YgXYg dc]bhg XY jiY ' ei] jcbh
XY`U [vc[fUd\]Y `]b[i]gh]eiY dfYgeiY difY Yh`U difY XYgWf]dh]cb&̂igei#Uil vhiXYg
WYbhfvYggif `U U aU]bhYbUbWYr& ci `U gifj]Y XYg `Ub[iYg acf]VcbXYg& jc]fY `U

fvgiffYWh]cb XYg `Ub[iYg acfhYg(
DU]g hcihYg WYg]bgUh]gZUWh]cbgdugYbh jfU]aYbh hfug dYi g] `#cb b#ciV`]Y dUg

ei#]` g#U[]h`s XY WYei#cb Xc]h Wcbg]XvfYfWcaaY ib dfYa]Yf dUg jYfg ib dUbc'

fUaU ^UaU]g YbWcfY ZU]hXY `U g]hiUh]cb acbX]U`Y UWhiY``Ygif WYgdfcV`uaYg(
:Y gcbh&WYfhYg&X#UVcfXXYg]bjYbhU]fYg aU]g `Ygd`ig XvhU]``vgdcgg]V`Yg&YbhfY'

df]g dUf XYg`]b[i]ghYg XY hYffU]b WcbZ]favg( :Yg ]bjYbhU]fYg&Yb cihfY& g#Uddi]Ybh
gif ib YZZcfhWc``YWh]ZUil dfcdcfh]cbg Wcbg]XvfUV`Yg(Gcif `#8Zf]eiY& gif pib
eiYgh]cbbU]fY Ybjcmv s d`ig XY WYbhWc``u[iYgr Xcbh hfYbhY cbh fvdcbXi  $#"
C%,3%5 dcif `Yg`Ub[iYg ]bX][ubYg XYg<hUhg'Lb]g&gif p XYgeiYgh]cbbU]fYg UXfYggvg
s /** Wcbgi`hUbhgr Yb +32,  $#" d( /,%5 dcif `#Lb]cb Jcj]vh]eiY& gif `U hfYbhU]bY
XYgdvW]U`]ghYgWcbWYfbvg $#" d( 13'23%( :Yg XcWiaYbhg gcbh bciff]g dUf XYgYbeiwhYg
bcaVfYigYg& Yh gcijYbh dfvW]gvg ci Wcad`vhvg dUf XYg Wcaaib]WUh]cbg dYfgcb'
bY``YgYbhfY fvXUWhYifgX#Ufh]W`YgYh W\YfW\Yifg $j( gifhcih ;]lcb& %#&#"d(,/.%(

CY fvgi`hUh [`cVU` Yghib WUhU`c[iYXY WYbhU]bYg&ci dYih'whfY d`ig X#ib a]``]Yf&
XY`Ub[iYg ei] jcbh acif]f s hfug Wcifh hYfaY&s Wcifh hYfaY ci s acmYb hYfaY(

Fb UhhYbXUjYW]bhvfwh `Yg ,>F@MXi :cb[fug XY HivVYW&ei] XYjfU]Ybh UddcfhYf

gUbg XcihY ibY dfYa]ufY gmbh\ugY Uihcif XY WYhhYf]W\Y XcWiaYbhUh]cb(
FihfY WYWUhU`c[iY W\]ZZfv&fv[]cb Xi acbXY dUf fv[]cb Xi acbXY $awaY

g] `Yg W\]ZZfYggcbh X]gWihUV`Yg%&WYdUbcfUaU XYjfU]h UddcfhYf s VYUiWcid XY

`]b[i]ghYg VYUiWcid XY W\cgYg4 ibY df]gY ci ibY fYdf]gY XY WcbhUWhvhYbXiY Yh

WcbWfuhYUjYW`Yg acbXYg bcb YifcdvYbg& bcb cWW]XYbhUil&̀c]b XY bcg fUZZ]bY'

aYbhg dYih'whfY YlWYgg]Zggif `U dfU[aUh]eiY& `U dfclva]eiY& Yh `U `]b[i]gh]eiY
Xi X]gWcifg5 ci V]Yb `#]adfYgg]cb& g|fYaYbh ZUiggY aU]g ]bghfiWh]jY&XY hciW\Yf
dfYgeiY s `U dfv\]ghc]fY& UjYWXYg]gc`UhgX#s dY]bY eiY`eiYg WYbhU]bYgXY `cWi'
hYifg gvdUfvg dUf XYg WYbhU]bYgXY _]`cauhfYg $j( $#" d( 20& dUf YlYad`Y%&ci
dUf XYg cVghUW`YgUigg] dYi ZfUbW\]ggUV`Yg&hY`geiY `Yg acXYg XY j]W X]ZZvfYbhg&
hfUX]h]cbbY`g&hcih g]ad`YaYbh $j( $#" d( ,-/ dcif `#8ighfU`]Y4 jYfg +2**&,/* `Ub[iYg

dUf`vYg W\UWibY dUf . s 2 *** `cWihYifg5 dcif `U GUdciUg]Y& UWhiY``YaYbh&
10* `Ub[iYg&UjYWac]bg XY / *** `cWihYifg W\UWibY&$#" d( ,./%5 Yhbcig UddcfhYf
Uigg] d`ig X#ib WUgXY Z][ifY fUfYaYbh ci ^UaU]g ]aU[]bv(

K@ ZUiXfU]hawaY U^cihYf s WYgVvbvZ]WYg]adcfhUbhg `#vhYbXiYXYgV]V`]c[fUd\]Yg&
Xcbh `Y hchU` UddfcW\Y `Yg .**& m Wcadf]g `Yg W`Ugg]eiYgXY W\UeiY fv[]cb ''
dUf YlYad`Y& 9cUg& JUd]f& 9`ccaZ]Y`X& YhW(CYg fvZvfYbWYgUil hfUjUil ZfUbtU]g
gcbh fUfYg&gUiZdcif `#8avf]eiY Uavf]bX]YbbY4 CmcbbYh&DcbcX'9WWeiW`]b&Gchh]Yf&
?U[u[W Yh:`U]f]g gcbh Wcbbig( DU]g&WYei] acbhfY gifhcih `U X]ZZ]Wi`hvX#Ya\fUggYf

XY hY`ggi^Yhg

UddfcW\v `Y
8i'XY`s *
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d( +11'+2,%5 WcbZig]cb '
iY 19 fYWYbgYaYbh̀ ]b[i]g'
`Ub[iY YhX]U`YWhY$j( /' 3%

( gci`][bcbg hcihYZc]g eiY
[i]ghYg&gUbg ei] `Y `YWhYif

ileiY``Yg cb dYih U^cihYf
\Yn DUh]gcZK&]bih]`YaYbh
DNDL Yh MDHIMJCXL@%-DMS<HBNMW

I" 2"G@%BFINNI>DNEYh NC<H<DI&

dYi g] `#cb b#ciV`]Y dUg

Wa]Yf dUg jYfg ib dUbc'

(Y``Ygif WYgdfcV`uaYg(
XvhU]``vgdcgg]V`Yg&YbhfY'

]fYg&Yb cihfY& g#Uddi]Ybh
!cif `#8Zf]eiY& gif I ib

hfYbhYcbh fvdcbXi  $#"
$E eiYgh]cb aifYg UXfYggvg
j]vh]eiY& gif `U hfYbhU]bY

bciff]g dUf XYgYbeiwhYg
(caaib]WUh]cbg dYfgcb'
?F;]lcb& /' 3%d( ,/.%(
(h'whfYd`ig X#ib a]``]Yf&

ffbY ci s acmYb hYfaY(
ei] XYjfU]YbhUddcfhYf

`Y XcWiaYbhUh]cb(
+ []cb Xi acbXY $awaY

#dcfhYf s VYUiWcid XY
XY WcbhUWhvhYbXiY Yh

il& `c]b XY bcg fUZZ]bY'

]]eiY& Yh `U `]b[i]gh]eiY
]bghfiWh]jY&XY hciW\Yf

]iYg WYbhU]bYgXY @B<G$
20& dUf YlYad`Y%&ci

]cXYg XY j]Y X]ZZvfYbhg&

5jYfg +2**&,/* `Ub[iYg

(dciUg]Y& UWhiY``YaYbh&
,.(/%5 Yhbcig UddcfhYf

]bv&

(]XiY XYgV]V`]c[fUd\]Yg&
XYW\UeiY fv[]cb '

& Uil hfUjUil ZfUbtU]g

(bcX'9WWeiW`]b&Gchf]Yf&
(UX]ZZ]Wi`hvX#YaVfUggYf

XY hY`ggi^Yhg&gYi`g 9fYbn]b[Yf Yh :`U]f]g bcaaYbh `Yg XYil W\YfW\Yifg ei] cbh
UddfcW\v `Y dfcV`uaY XUbg gU [vbvfU`]hv& EUbWm;cf]Ub Yh Nc`Z[Ub[ ;fYgg`Yf(

8i'XY`s XY WYgXcbbvYg XYgWf]dh]jYg&̀Y dfYa]Yf Uddcfh h\vcf]eiY YghdYih'
whfY`U WcbghUhUh]cbX#ib UWWcfXWcad`Yh YbhfY`U hmdc`c[]Y dfcdcgvY dUf :\f]ghcg
:`U]f]g& dcif Wcbghfi]fY ibY [f]``Y Yl\Uigh]jY XYgWUigYgYh XYgW]fWcbghUbWYgXY

`U acfh dfcW\U]bY ci XY `U aYbUWY XY acfh ei] dugYbh gif `Yg `Ub[iYg& X#ibY
dUfh ' Yh&X#UihfYdUfh `YgUddcf`g g] X]jYfg XYgX]l Ufh]W`Ygei#cb j]Ybh X#vjceiYf(

J] `#cb ZU]hibY UbU`mgYXY WcbhYbi g]ad`Y YhW`Ugg]eiY&WcaaY ^Y `#U]ZU]hYUggYn
gcaaU]fYaYbh& cb g#UdYftc]h ei#UiWibY XYgWUgYgXY`U [f]``Y XY :`U]f]g bY fYghY

j]XY&aU`[fv `Yg X]gdUfUhYgXYg dc]bhg XY XvdUfh XYgWf]dh]Zg&Yh XYg dfcdcg]h]cbg
X#Yld`]WUh]cbXYg UihYifg( CU [f]``Y XY :`U]f]g Ygh`]b[i]gh]eiYaYbh d`ig dfvW]gY&
Yh h\vcf]eiYaYbh Yl\Uigh]jY5 aU]g& gUbg whfY UVghfU]hY&Y``YYgh `]a]hvY Yb ZU]h
X#YlYad`Yg(/H?<HB@L? 3<HBO<B@MWcaV`Y WYhhỲUWibY&Yhgig eiY`eiYg dc]bhg WcbZ]faY

WYhhY[f]``Y& ci `U Wcad`uhY& ci `#UZZ]bY(

:#Ygh U]bg] eiY& `s c{ :`U]f]g X]h&gUbg YlYad`Yg& eiY I `Yg WUgXY WcbhUWh

bY XvW`YbW\YbhdUg bvWYggU]fYaYbhib dfcWYggig XY X]gdUf]h]cbr  &" d( /%&`Y

jc`iaY UVcbXY Yb ZU]hgXY fvg]ghUbWYXY [fcidYg `]b[i]gh]eiYg Yl][ig aU]g hfug
ghUV`YgaU`[fv `#Ybj]fcbbYaYbh XY[fUbXYg `Ub[iYg jv\]Wi`U]fYg Xca]bUbhYg  $#"d( 0&
2& +3&,*& ,-& -*& -1& -2& -3& /3& 0/'01%& jc]fY XYgZU]hgX#\cgh]`]hv hfug WcbgW]YbhY
YbjYfg `Yg XWgWf]dhYifgYlhvf]Yifg s `U WcaaibUihv #/' 3% d(/3& +0.%(

CY jc`iaY dYfaYh Uigg] XY XcbbYf VYUiWcid X#]adcfhUbWY s XYg g]hiUh]cbg
eiY :`U]f]g bY aYbh]cbbY ei#Yb dUggUbh5 `#vWf]hifYdUf YlYad`Y Yghg|fYaYbh ib
ZUWhYifWUd]hUX̀Ygifj]Y& Ui ac]bg s acmYb hYfaY&V]Ybei#]` bY gc]h dUg hci^cifg
XvW]g]Z(Fb dYih `]fY s WYgi^Yh `Yg cVgYfjUh]cbg XvgYbW\UbhvYgXY B]Vf]_ dcif `Yg
Yh\b]Yg Ug]Uh]eiYgXY`#LIJJ  $#" d( 21%&ci WY``YgXY9YUhf]n:iUfvb dcif `Y DYl]eiY

#/' 3% d( +*2'+*3%( 9]Yb eiY XvjY`cddvY X#ib hcih UihfY dc]bh XY jiY eiY WY`i]
XYg`Ub[iYg Yb dvf]`&`#vhiXY`U d`ig Z]bYeiY ^#U]fYbWcbhfvYgif `Y dc]Xg XY `#Yl]g'
hYbWYX#ibY vWf]hifY $YhXcbW X#ibY `]hhvfUhifY%Yb WYei] WcbWYfbỲ Y aU]bh]Yb
X#ibY `Ub[iY& jc]fY `Y XvjY`cddYaYbh XY gYgghfiWhifYg ]bhYfbYg&WYgcbh `YgdU[Yg
ei#L\`YbVYW_ U WcbgUWfvYgs WYhhYeiYgh]cb XUbg gcb Ufh]W`YI C]b[i]gh]Wg&@bhYf'
dfYhUh]cb UbX h\Y ghiXm cZ C]hWfUhifWJ $XUbg`Y jc`iaY XYg 9@LC<H?@FDHB@HXY`#@bg'
h]hih IcmU` EvYf`UbXU]g XY C]b[i]gh]eiY& YhW(&+33+& d( ,-'-+ Yh gifhcih ,3'-+%(

Lb UihfY ZUWhYif&ei] b#UddUfUxhdUg bcaavaYbh Yb hUbheiY hY`W\Yn :`U]f]g&
Yghvj]XYbh XUbg /H?<HB@L@?3HHBO<B@M)g] `Y WcbhUWhYbhfY XYil `Ub[iYg YghV]Yb&

XY `#Uj]g XY hcig& `U WUigYaU^YifY XY `U X]gdUf]h]cb XY `#ibY X#Y``Yg&]` XYj]Ybh
UjYi[`Ubh ei#Ui HH"g]uW`Y&W#Ygh̀#ifVUagUh]cb XYgdcdi`Uh]cbg hfUX]h]cbbY``YaYbh

fifU`Yg Yh X]gdYfgvYgei] dUggYUi dfYa]Yf d`Ub XY WYgZU]hgXY WcbhUWh$j( dcif
`#8Zf]eiY $#" d( -25 dcif `Yg<hU`g'Lb]g& $#" d( /.5 dcif `Y DYl]eiY& %#&" d( +*-&
YhW(5dcif `#8avf]eiY Xi JiX& %#&#" d( /*5 dcif `#@bXY&d( +2/5 dcif `#FWvUb]Y&

d( ,/*%( 8WWYggc]fYaYbhg] `#cb dYih X]fY&WUfW#Ybgcbh XYgWcbgveiYbWYg&̀U gWc'
`Uf]gUh]cb d`ig ci ac]bg WcbhfU][bUbhY $dcif `Yg <hUhg'Lb]g&$#" d( // gg5 dcif

`#LIJJ Yb 8g]Y&$#" d( 1/ Yh 2- dcif `Y %#&#" d( +*-& YhW(%5di]g `Yg Xvd`UWYaYbhg
Uihcf]hU]fYg ci j]c`Ybhg XY dcdi`Uh]cbg& ac]bg fUfYg ei#cb bY dYbgY Xug UjUbh

`Yg dvf]cXYg Wc`cb]U`Yg %#&" d( 31& +*/& +/1& ,.,5 $#" d( // Yh 2-%5 YbZ]b&̀ Yg
aUf]U[Yg ]bhYf'Yh\b]eiYg ei] UVcih]ggYbh dfUh]eiYaYbh hci^cifg s `#v`]a]bUh]cb
X#ibY XYgXYil `Ub[iYg Yb WcbhUWh $#" d( /2& 2+&2,5 %#&" d( +*/ Yh,./%% ' hUbhzh
`Yg XYil `Ub[iYg vhUbh a]bcf]hU]fYg& hUbhzh `#ibY XYgXYil gY hfcijUbh whfY ibY

[fUbXY `Ub[iY Wc`cb]U`Y$WUgXi avh]ggU[Y&c{ `#Yh\b]YbY X]gdUfUxhdUg s dfcdfY'
aYbh dUf`Yf5 gYi`Y gU `Ub[iY gY dYfX& /' 3'% d( .0& +*/%(

"; `U hfcd [fUbXY jUf]vhv
]bhg XY jiY ' ei] jcbh

Wf]dh]Wb&̂igei#Uil vhiXYg
(fYgacf]VcbXYg& jc]fY `U
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!
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JUbg `i] UWWcfXYf̂UaU]g `#]bhvfwhh\vcf]eiY ei#Y``Y avf]hY& ibY X]nU]bY XY
aYbh]cbg Wifg]jYg vjceiYbh ' hci^cifg Xi gYi` dc]bh XY jiY XY `U acfh XYg
`Ub[iYg ' ibY eiYgh]cb eiY gYi` :\f]ghcg :`U]f]g U hfU]hvYYb XvhU]  ̀&" d( 2'++% 4

dYih'cb XvWY`YfXUbg `Yg `Ub[iYg ei] X]gdUfU]ggYbhXYg I ZUWhYifg]bhYfbYgr ei]
`Yg ZfU[]`]gYfU]YbhYh `Yg ]bZvf]cf]gYfU]Ybh XUbg `Y WcbhUWhUjYWX#UihfYg7 :#vhU]h

Xv^s `Y dfcV`uaY gci`Yjv X#ib hcih UihfY dc]bh XY jiY dUf JW\iW\Ufh $`Yg4DM>CM&
JL<>C@H$dUf AYgdYfgYb X#ib UihfY dc]bh XY jiY YbWcfY #5LIBL@MMDH3<HBO<B@$%dUf

DY]``Yh Uigg] ei] dYbgU]h `i]& eiY awaY g] `Yg WcbhUWhgXY `Ub[iYg dcijU]Ybh
WcbhUa]bYf `YgjcWUVi`U]fYg%&`Ygacfd\c`c[]Yg Yh`YggmbhUlYgvhU]YbhYb ZU]hdfYgeiY

hci^cifg ]advbvhfUV`Yg `Yg ibYg dUf `Yg UihfYg( :`U]f]g fUddY``Y cddcfhibvaYbh
`U gi[[Ygh]cb Xv^s UbW]YbbYXYDUfh]bYh ei] gci`][bU]h ei#]` m U pib dUfU``v`]gaY
R(((S YbhfY `#vjc`ih]cb XY `U Ycad`Yl]hv XYgfY`Uh]cbg XUbg `U gcW]vhvYh`#vjc`ih]cb
XY `U Wcad`Yl]hv XYg fY`Uh]cbg Yb gmbhUlYr  &" d( 2%5Yh X#U]``Yifg&]` UjU]h Uigg]
Xug +30* ]bX]eiv ZYfaYaYbh eiY XUbg `Yg`Ub[iYg ]bXc'YifcdvYbbYg& p`U dfcdc'
g]h]cb fY`Uh]jYRvhU]hSibY UWei]g]h]cbhUfX]jYr YheiY `U giVcfXcbbvY pbY g#]adcgY&

XUbgWYfhU]bYgWcaaibUihvg& eiY gcig `U dfYgg]cb XYgVYgc]bg bcijYUil Uddcfhvg
dUf `U Wi`hifY cWW]XYbhU`Yr#/FWG@HNM?@ FDHBODMNDKO@BWHWL<F@%d( +13'+2*%( 8 aU

WcbbU]ggUbWY(cb bY X]gdcgY [iufY X#vhiXYgdciggvYg gif WYh\uaY XY fvZ`Yl]cb(
Ff /H?<HB@L@?3<HBO<B@Mg][bU`Y s WYhv[UfX& Yh hci^cifg ib dYi j]hY ' Xi

gYi` dc]bh XY jiY XY `U acfh XYg`Ub[iYg ' ib WYfhU]bbcaVfY X#cVgYfjUh]cbg

ei] avf]hYfU]Ybh X#whfYfYdf]gYg Yhgmbh\vh]gvYgXi dc]bh XYjiY XY `U `]b[i]gh]eiY
[vbvfU`Y( 8]bg] XUbg `Y _]kU] XY EcijY``Y >i]bvY& XYgp g]ad`]Z]WUh]cbgXY ZcfaYg
jYfVU`Ygr hfUX]h]cbbY``Yghfug Wcad`YlYg&c{ `Y gi^Yh Yh`#cV^YhX]gdcgU]YbhXi g]b'
[i`]Yf& Xi XiY`&Xi hf]Y` Yh Xi d`if]Y`4 WYgZcfaYg X]gdUfU]ggYbhW\Yn `Yg^YibYg(
;Ubg X#UihfYg`Ub[iYg dUdciYg& W#Ygh̀U X]gdUf]h]cb XYggmghuaYg XY biavfUh]cb&
ei] dfYbU]Ybh^igei#s hfYbhY'gYdhfYdufYg gif `Yg dUfh]Yg Xi Wcfdg ' X]gdUf]h]cb&

WcaaY `U dfvWvXYbhYeiY b#Yld`]eiY UiWibY dfYgg]cb XY `U `Ub[iY Xca]bUbhY

 $#" d( `-'C.%& gUiZ `U WcadUfU]gcb XYg pvWcbca]Ygr `]b[i]gh]eiYg XYg gmghuaYg
Yb WcbhUWh&Yh bcb dU/ Yb WcbZ`]h(Fb jYffU Uigg] WYei] YghX]h `U dYfhY pX#ib
[fUbX bcaVfY XY ZcfaYg jYfVU`Ygdcif `#]advfUh]Zr XUbg `Y _\U`_\U $Dcb[c`]Y%(
Fi V]Yb&XUbg ib dUf`Yf U`vcihY XY`#x`YXYDYXbm]&̀ Y fYad`UWYaYbh XYeiY`eiYg'

ibYg XYgXvg]bYbWYgjYfVU`Yghfug Wcad`YlYg dUf X#UihfYg&Xvf]jvYg Xi figgY  $# fYg'
dYWh]jYaYbh d( +/ Yh +0%(

8i DYl]eiY& XYg X]U`YWhYgXi bU\iU{ X]gdUfU]ggYbh&Yil& dUfWYeiY& gYa'

V`Y'h']` s ?]`` Yh ?]`` $+33*% `Yg dif]ghYg pei] XYjfU]Ybh Yad`cmYf XY `cb[iYg
dvf]d\fUgYg UZ]b XY bcaaYf WYfhU]bghfU]hgXY `U j]Y acXYfbY dfvZufYbh dUf`Yf

YgdU[bc`r  %#&" d( 32%(8]``Yifg cb bchY Yb dUggUbh eiY pXYg `]b[i]ghYg W\]bc]g
cbh YggUmvX#]bhfcXi]fY XYg <GWFDIL<NDIHMXUbg `Yg `Ub[iYg a]bcf]hU]fYg& hY``YgeiY
XYggiVcfXcbbUbhg ci WccfXcbbUbhg :>F<OM@&>IHH@>QLM;d`ig Yld`]W]hYg&Yadfibhvg
Ui W\]bc]g! #/' 3% d( ,*-%(

;Ubg `Ygx`Yg=]X^]&s NUyhUVi&`Yg UbW]Ybgg][bU`Ybh eiY XYgdfcbcag `cWUil
$XY`Yif X]U`YWhYYh ib ZcbWh]cbbY` XY bv[Uh]cb cbh WvXv`U d`UWYUi X]U`YWhY
ghUbXUfX %#&" d( ,-.%( ;Yg ZU]hgUbU`c[iYg $ZcfaYg [fUaaUh]WU`Yg g]ad`]Z]vYg%
gcbh fY`YjvYg Yb 8ighfU`]Y #/' 3% d( ,-2%& Yh Yb EcijY``Y :i] bvY #/' 3% d( ,.0%(

;Y hY``Yg cVgYfjUh]cbg dciffU]Ybh Yh awaY XYjfU]Ybh dUfU]hfY VUbU`Yg

Ui^cifX#\i]& WcaaY `Y jc]h V]Yb ;]lcb Yh `i] gYi`&ei] fUddfcW\Y `Yg ZU]hgW]hvg
XY ZU]hgUbU`c[iYg dcif `Yg X]U`YWhYgXi CUbWUg\]fY ]` m U WYbhUbg  $#" d( ,-.%(
DU]g ]` Yl]ghY ibY g] j]Y]``Y hfUX]h]cb XY `#]advbvhfUV]`]hv fvW]dfceiY XYg [fUa'
aU]fYg& fYbZcfWvYXYdi]g 9 ' [fUbX XYa]'g]uW`Y dUf `U Xv]Z]WUh]cbXYg WcbWYdhg

XYgmghuaY
XmbUa]ei(

eiUbh s `v
]bhYfdfvhU]

fvYlUa]bv
X#UXaYhhfY

`#vjc`ih]cb
]bih]`Y XY

`Yg `Ub[iY4
dcif ei]#
eiY .-/,) "

Yb hcihY +
dYih dfYgh

IYghYf5

dfcdfY aYf
CY dfYa]Y

d`ig& `Yac
W#Ygh̀Y ac
ei#Y``Ygcbh

W\cgY s YY

Ei` XvgUWW
XUbg `U X]g#
h]bg&hfYaV
hYadg UjUb
XYbhgdcif
X#Udfug +3

gcfhY bY g6
8i'XY`&

dUg ZU]fY&'

YifYbh ibY
g]uW`Yd`ig
bY dUg dY`

Ubhvf]Yif o

cbh vhv `Yg

UfUVYgcfX4
`U dY]bY X
;Uj]X C]j]

A ZUih4
dUg Yi `Yg
hfiWhf]WYWf
U j]gv Yh j

DwaY `U D
Uil `Ub[iY
v[U`YaYbh&

aYbhS 31 I
gY X]fY XYg
fYbh VYUiWY
a]bYf WỲ U
hcib[cigYg&
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`]Yh+f]vf]hY&ibY X]nU]bY XY

bh XY jiY XY `U acfh XYg
U]hvYYb XvhU]` &"d( 2'++% 4

Yg I ZUWhYifg]bhYfbYgr ei]
(UWhUjYWX#UihfYg7 :#vhU]h

dUf JW\iW\Ufh $`Yg4DM>CM&
) #5LIBL@MMDHA''<HBOD(B@$%dUf

`Yhg XY `Ub[iYg dcijU]Ybh
UlYg vhU]YbhYb ZU]hdfYgeiY

g fUddY``Y cddcfhibvaYbh
ei#]` m U I ib dUfU``v`]gaY
bg `U gcW]vhvYh`#vjc`ih]cb

Yh X#U]``Yifg&]` UjU]h Uigg]

}((YifcdvYbbYg& I `U dfodc'
iVcfXcbbvY I bY g#]adcgY&
'Ygc]bg bcijYUil qUddcfhvg
HNL<2@%d( +13'+2*%( 8 aU

ff WYh\uaY XY fvZ`Yl]cb(
^cifg ib dYi j]hY ' Xi
b bcaVfY X#cVgYfjUh]cbg

XY jiY XY `U `]b[i]gh]eiY
g]ad`]Z]WUh]cbgXY ZcfaYg
#cV^YhX]gdcgU]YbhXi g]b'
UfU]ggYbhW\Yn `Yg^YibYg(

gmghuaYg XY biavfUh]cb&
Xi Wcfdg ' X]gdUf]h]cb&

XY `U `Ub[iY Xca]bUbhY
(b[i]gW]eiYg XYg gmghuaYg

G YghX]h `U dYfhY I X#ib
(g `Y _\U`_\U $Dcb[c`]Y%&
bd`UWYaYbhXYeiY`eiYg'
Xvf]jvYg Xi figgY  $# fYg'

iY XYgdfcbcag `cWUil
`v `U d]UWYUi X]U`YWhY
]aaUh]WU`Yg g]ad`]Z]vYg%

>i]bvY #/' 3% d( ,.0%(
C]Ybh dUfUxhfY VUbU`Yg

UddfcW\Y `Yg ZU]hgW]hvg

h WYbhUbg  $#" d( ,-.%(
fvW]dfceiY XYg [fUfb'

v]Z]WUh]cbXYg WcbWYdhg

XYgmghuaYYhXYgmbW\fcb]Y$eiUbX ]`gbY gcbh dUg vei]`]Vfvg dUf WYil XYgmbW\fcb]Y

XmbUa]eiY Yh dUf ibY gc`]XY Wi`hifY X]UW\fcb]eiY% eiY `#UjYi[`YaYbh dYfg]ghY

eiUbh s `U g][b]Z]WUh]cbh\vcf]eiY XY hcig WYgZU]hg(DwaY g#]`gbY gcbh dUg hcig

]bhYfdfvhUV`YgXY aUb]ufY ib]jceiY& ]`g avf]hYfU]Ybh g|fYaYbh Ui^cifX#\i] X#whfY
fvYlUa]bvg XUbg ibY fvZ`Yl]cb X#YbgYaV`Y(DU]g dcif hcifbYf `U X]ZZ]Wi`hv

X#UXaYhhfYei#s WzhvXY `U acfh XYg`Ub[iYg&]` mU`Y W\Ub[YaYbh& W#Ygh's'X]fY
`#vjc`ih]cb '`U `]b[i]gh]eiY X]UW\fcb]eiY ' Nifa jU^igei#s dfcdcgYf `YWcbWYdh
]bih]`Y XYJM@O?I&GILN%dUf YlYad`Y WY``YXi `Uh]b&di]gei#]` gifj]h s hfUjYfg hcihYg

`Yg `Ub[iYg fcaUbYg( :cbWYdh ]bX]gdYbgUV`YYb YZZYheiY WY`i] XY dgYiXc'acfh

dcif ei] dYbgY $WcaaY VYUiWcid XY WYil ei] vhiX]Ybh `Yg `Ub[iYg Yb dvf]`%
eiY( NION@XIIFONDIH@MNOH@J@LN@'<h `#cb jYffU V]Ybhzh eiY dcif WYgW\YfW\Yifg&

Yb hcihY VcbbY Zc]&`Y WcbWYdhXY dYfhY s gcb hcif U XYg fvgcbbUbWYg ei#cb

dYih dfYgeiY bcaaYf avhUd\mg]eiYg (
IYghYfU]YbhYbWcfYs fYdfYbXfY hfc]g dfcV`uaYg&s jfU] X]f] Ylhvf]Yifg s `#UbU`mgY

dfcdfYaYbh `]b[i]gh]eiY& aU]g bvUbac]bg ]adcfhUbhg s dfcdcgYf gif bcijYUil ZfU]g(
CY dfYa]Yf gYfU]hWY`i]XYgWi`dUV]`]hvg&dciffU]h'cb X]fY( <b <ifcdY& XYd`ig Yb
d`ig& `Yach ei] fYj]Ybh gcijYbh `cfgei#]` g#U[]hXY`Ub[iYg XvW`]bUbhYgXYa]bcf]hvg&

W#Ygh̀Y ach BWHI>YE'JUbg jci`c]f UVgciXfY `Ygdi]ggUbWYgWc`cb]U`YgXY hcih `Y aU`
ei#Y``Ygcbh ZU]h&̀c]b XY`s&`#Uhh]hiXYgW]Ybh]Z]eiY' g] `#cb jYih jfU]aYbh ZU]fYeiY`eiY

W\cgY s WYhv[UfX ' W#YghXY V]Yb ]XYbh]Z]Yf̀YgWUigYgX#Ylh]bWh]cbXYg`Ub[iYg(
Ei` XvgUWWcfXYb WWei] WcbWYfbỲYgWUhUghfcd\YgbUhifY``Yg&Xcbh `Yfz`Y YghUjvfv
XUbg `U X]gdUf]h]cb eiUg]'giV]hY XY[fcidYg hfug dYh]hg$vd]Xva]Yg&ZUa]bYg&]bcbXU'
h]bg&hfYaV`YaYbhg XYhYffY&YhW(%&jc]fY [iYffYg X#YlhYfa]bUh]cb ]bhYf'hf]VU`Yg̀cb['
hYadg UjUbh`YOPA# g]uW`Y(DU]g ]` gYaV`YYlWYgg]ZXYdUf`Yf&WcaaY B]b_UXY&0 X#]bW]'

XYbhgdcif ]bhfcXi]fY Xv`]VvfvaYbh I XYgaU`UX]YgWcbhU[]YigYg&UjUbh `YWUgVfvg]`]Yb

X#Udfug +3/* '' ci U`cfg ]` ZUih XcbbYf XYgfvZvfYbWYgg] XYg]bW]XYbhgXY WYhhY
gcfhY bY gcbh dUg ]bWcbbig XUbg `Yg g]uW`YgdfvWvXYbhg#/' 3% d( ,/1% (

8i'XY`s awaY& `Y gYbh]aYbh XY Wi`dUV]`]hvei] aUfeiY `Yg <ifcdvYbg bY Xc]h
dUg ZU]fYciV`]Yf eiY XY[fUbXg Yad]fYg& WcaaY WY`i]XYg8nhueiYg dUf YlYad`Y&
YifYbh ibY dc`]h]eiY Wc`cb]U`Y&UjYW`Yg awaYg fvgi`hUhg eiY `Yg<gdU[bc`g ib
g]uW`Yd`ig hUfX #/' 3% d( 31'+*+%( ;Ubg `Y awaY cfXfY X#]XvYg&]` gYfU]hVcb XY
bY dUg dYfXfY XY jiY& dcif `#8Zf]eiY dUf YlYad`Y& eiY `#YgW`UjU[Ym YghV]Yb
Ubhvf]Yif s `U Wc`cb]gUh]cb&gifhcih XUbg `#<gh5 eiY hfug gcijYbh `Yg jYbXYifg
cbh vhv `Yg W\YZgXY hf]Vig bc]fYg XY `#]bhvf]Yif&fY`UmvgdUf XYg WcaaYftUbhg

UfUVYgcfX]bU]fYg jYfg XYg dcfhg WcaaY ;U_Uf ci QUbn]VUf( K@jUiXfU hci^cifg
`U dY]bY X#U``YffY`]fY XY dfug `Yg /RJFIL<OIHM?O +JG==)'@@N?@M@M@AAFO@HNMdUf

;Uj]X C]j]b[ghcbY $+2/2'+21,%& ei] b#YghW]hvbi``Y dUfh&XUbg /' 3'
@ ZUih bchYf Uigg]&Yh `Yg `]b[i]ghYg `Y Zcbh&eiY hcihYg `Yg Wc`cb]gUh]cbg b#cb 

dUg Yi `Yg awaYg fvgi`hUhg Yb ZU]hXY `Ub[iY( :Y``Y XYg8b[`U]g b#U dUg vhv XYg'
hfiWhf]WYYb @bXY&U`cfg eiY WY``YXYg <hUhg'Lb]g j]g's'j]g XYgpGYUil Ici[Ygr
,( j]gv Yh j]gY YbWcfYs `#Ylh]bWh]cbXY `Yifg `Ub[iYg  $#" d(/1'/2 bchUaaYbh%(

DwaY `U dc`]h]eiY ZfUbtU]gY&hfug ^UWcV]bY&b#U [iufY WUigv VYUiWcid XY aU`
Uil `Ub[iYg UZf]WU]bYg&ZU]hX#U]``Yifg V]Yb Wcbbi  $#" d( +2 Yh ,-%( Jci`][bcbg

v[U`YaYbh eiY `Y WUggcijYbh W]hv&XY `U >fuWY Wcbei]gY WcbeivfUbh RWi`hifY``Y'
aYbhS `Y IcaU]b& gcb gUijU[Y jU]beiYif& b#YghdUg ]gc`v( CU awaY W\cgY dYih
gY X]fY XYg8nhueiYg& ac]bg Wi`h]jvg eiY `Yifg j]Wh]aYg UileiY``Yg ]`g Yadfibhu'

fYbh VYUiWcid ' WcaaY XYg ]bjUg]cbg [YfaUb]eiYg ]adi]ggUbhYg& Y``Yg&s v`]'
a]bYf WỲ Uh]bei] U``U]hXYjYb]f `Yg`Ub[iYg fcaUbYg( <h WcaaY XYgYbjU\]ggYifg

hcib[cigYg& hifWg ci acb[c`g Yb ZUWYXi W\]bc]g(

&Yil& dUfWYeiY& gYa'
@hYad`cmYf XY `cb[iYg

cXYfbY dfvZufYbh dUf`Yf
I XYg`]b[i]ghYg W\]bc]g

a]bcf]hU]fYg& hY``YgeiY

]g Yld`]W]hYg&Yadfibhvg
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XSYXIWGIWPERKYIWWSRXMVVdQdHMEFPIQIRXGSRHEQRdIẀ XIVQI&WMPIWTSYZSMVW
GSRGIVRdW]RI JSRXTEWUYIPUYIGLSWI_( 9X GI UYIPUYIGLSWIIWXXSYNSYVWWYKKdVd
GSQQI HIZERXeXVIEHQMRMWXVEXMZIQIRXXVcWPSYVH&IXWMPSYVHJQERGMcVIQIRXUY#SR

RI TIYXKYcVIIWTdVIVP#SFXIRMV` XIQTW&̀ QSMRWUYI PIWSVKERMWEXMSRWREXMSREPIW
IX MRXIVREXMSREPIWRI GLERKIRXJSRHEQIRXEPIQIRXH#EXXMXYHI %#&" 3*66.0!# >IYPIW
WYVZMZVSRX&TSYV HIWGEYWIWMQTVdZMWMFPIW&HIWPERKYIWQ(MRSVMXEMVIWGSQQI SR

IR VIRGSRXVIIRGSVI&UYMWSRXHSYdIW&MRI[TPMGEFPIQIRX&H#YRIZMXEP(MXd` XSYXI

dTVIYZI(

7IW PMRKYMWXIWVdEPMWXIW&IX RSYWP#EZSRWHMX&MPWPI WSRXXSYẀ HIWHIKVdWHMZIVW&
HMWTSWIRXH#YRITSWMXMSRHI VITPM3TYMWUYI$WSYW^IRXIRHY%GIWPERKYIWRI TIYZIRX

eXVIWEYZdIW&MPIWXYVKIRXHI $ GSPPIGXIVPI TPYWHI HSGYQIRXEXMSRTSWWMFPIEZERX
UY#IPPIWRI `MWTEVEMWWIRX_&GSQQI PI HMXXVcWTVEKVREXMUYIQIRX8M[SR  &#'" T( +,)%4

IX G#IWXPYMUYME VEMWSR4IX G#IWXHdN` YRI XaGLI HMJJMGMPI&IX UYMVIZMIRHVEGLIV
 *(#" T( +,-^+,1%( 8ERWXSYWPIWGSRXMRIRXWdXYHMdW&WSMXSR E HdN`HIWHIWGVMTXMSRW
UYMTI RIX!IRX YR STXMQ(MWQIVEMWSRREFPI &#'" T( -0&/2&1*& */-&+,) IX3*66.0!"
WSMXEY GSRXVEMVIMPIWXYVKIRXHI PIWIRXVITVIRHVI &#'" T( 0*&0,& 1+&1-& */.

IX 3*66.0!# =YIPUYIJSMWQeQI& PE XaGLI IWXMQTSWWMFPI&GSQQI IR 6MVQERMÌ

GEYWIHIWKYdVMPPEWVIFIPPIW&IX ` AERYEXYSg PI KSYZIVRIQIRXMRXIVHMXPIWGLIV^
GLIYVWMRHdTIRHERXW(

;I HIVRMIVTVSFPcQI IW! TVSFEFPIQIRXPI TVIQMIVUY#SREYVEMX"& TSWIV3
TSYVUYSMJEYX^MP^ EY [[# WMcGPI^ WEYZIVPIWPERKYIWQIREGdIWH#I[XMRGXMSR5
;` RSR TPYW&EY JSRH&PI TVSFPcQI R#IWXTEWZVEMQIRXHI PE GSQTdXIRGIHIW
PMRKYMWXIW&WEYJTSYVGI UYMIWXHI PEGSPPIGXI.1 ,9$5,0.6 HI XSYXGI UYMTIYXIRGSVI
eXVI WEYZd̀ XMXVIHI HSGYQIRX(

7YVMIYWIQIRX&G#IWXMGMUYI WI QERMJIWXIPI GSRWIRWYWPI TPYWdZMHIRX(>#MP
JEYXXSYXJEMVITSYVIWWE\IVH#EWWYVIVPEWYVZMIHI GI QMPPMIV$5%HI PERKYIW&G#IWX

TEVGI UYI PIYVHMWTEVMXMSRWIVEMX$ YRI KVERHITIVXI_  $#" T&-0%&GIPPI $ H#YR

HIWKVERHWXVdWSVWHI P#LYQERMXd_ $#" T&.*%&$ YRI ZdVMXEFPIGEXEWXVSTLIMRXIPPIG^
XYIPPI_ *)*(#!" YR dZdRIQIRX MRHMGMFPIQIRXXVMWXI&GSQTEVEFPÌ P#I[XMRGXMSRH#Y5XI
IWTcGI ERMQEPISY ZdKdXEPIB(((D&YRI TIVXI MVVdTEVEFPIHI -;1,6 /.1-8.67.48,6 TSYV

PI QSRHI IRXMIV_ &#'" T(+)+%&$ YR ETTEYZVMWWIQIRXBHIGI WXSGODHI P#IWTcGI
LYQEMRI_  *'*(#!#

:P R#IWXTEWUYIWXMSRHI WYKKdVIVUYI XSYWGIWPMRKYMWXIWRSMVGMWWIRXPI XEFPIEY
TSYV MQTVIWWMSRRIVPI&MRWXERGIWMRXIVREXMSREPIWGLEVKdIWHI TVSXdKIVPI TEXVM^
QSMRI GYPXYVIPQSRHMEP(;I XEFPIEYIWXRSMV(<EMWGI R#IWXTEWIR HVEQEXMWERX

VLdXSVMUYIQIRXPE WMXYEXMSRUY#SRWIVEPI TPYWIJJMGEGI3 TEVPIVHI KcRIWPMRKYMW^
XMUYIWIWXYRI QdXETLSVI QEPEHVSMXITEVGI UY#I[GIWWMZI&IX HI WYVGVSfXJEYWWI(

9R UYSMGSRWMWXIVEMXHSRG&IXTPYWGSRGVcXIQIRXGIXXIJSMW&GIXXI$ TIVXIMRGSQ^

QIRWYVEFPI_  &#'" T( ++)%5 :GMEYWWM&PI GSRWIRWYWIWXXSXEP(7IW PERKYIWIR
TdVMPVIhcXIRX$ YRI ZMWMSRYRMUYIHY QSRHI _  $#" T( *)& *, IX *.4 %#&" T&+-0%&

$ YRI JEbSR H#IRZMWEKIVPI QSRHI WTMVMXYIPIX QEXdVMIP_  $#"T( +)4 %#&" T( +.,%4

$ YRI I[TVIWWMSRHI PE ZMWMSRHY QSRHI& HI PE TLMPSWSTLMIIX HY W\WXcQIHI

TIRWdI HIWPSGYXIYVW_ $#" T( +*%4IX GLEUYIPERKYIWEYZdI$ EYKQIRXIPI TEXVM^
QSMRI GYPXYVIPHI P#LYQERMXd_ $#" T( /1%(

:P RI WIVETEWRSR TPYWMGMUYIWXMSRHI RMIVIR FPSGGIWJSVQYPEXMSRWXVST

ETTVS[MQEXMZIW(?SYW PIWIJJSVXWUYI PIWLSQQIW SRXEGGSQTPMWHITYMWP#SVMKMRI
TSYVIWWE\IVHI GSRREfXVIIX HI GSQTVIRHVIP#YRMZIVWHERWPIUYIPMPWZMZIRX&EMRWM
UYI TSYV SVKERMWIVGIXXIGSRREMWWERGI&WSRXdQMRIQQIRX VIWTIGXEFPIW(9X GIW

HSGYQIRXWWSRXMVVIQTPEbEFPIWTSYV VIGSRWXMXYIVP#LMWXSMVIEYWWMGSQTPcXIUYI
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SRVVLEOHGH QRVHZSHQHQFHVPHQWDOHV':DLV ] VDXIHQ WDQWTXH GRFXPHQWV]

LOHVWHZDJcUc GH PHWWUHWRXWHVFHVYLVLRQVGX PRQGH VXUOHPdPH SODQ'
=DUDGRZDOHPHQW%WRXVOHVOLQJXLVWHVFLWcVVHPEOHQWQRXUULV%VDQVGRXWHLQGLUHF]

WHPHQW%GH O"K[SRWKbVHGH @DSLU]CKRUI%TXLQ"HVWMDPDLVFLWcHSDU HXZ' 3HOOH]FL
IXWODUJHPHQWDQDO[VcHSDU O"DQWKURSRORJLHDPcULFDLQHGDQVXQH FRQIcUHQFHTXL
OXLcWDLWFRQVDFUcHWRXWHQWLbUHHQ )0-,  $4<82-,5 $531867636029:!-.% Q' .% SDUW*$

GRQWOHVFRQFOXVLRQV%ELHQTXH QXDQFcHV%cWDLHQWSOXWfWQcJDWLYHV%HWQH IXUHQW
MDPDLVUHPLVHVHQGLVFXVVLRQ%VHPEOH]W]LO#Y'DXVVL7' :'% GDQV%"@'(! W'-.% )0.)%

IDVF'O%S' )**])+/$' ARXWVHSDVVHFRPPH VLFHWWHK[SRWKbVH%UHSULVHVXUWRXWSDU
OHVHWKQRORJXHVHQ WDQWTXH IDLWcWDEOL%Q"DYDLWSOXVEHVRLQDXMRXUG"KXLGHSUHXYHV
OLQJXLVWLTXHV':DLV LOQH IDXW%VHORQPRL%SDVFRQIRQGUHODYDOHXUKLVWRULTXH%RX
DQWKURSRORJLTXH%GH FHVYLVLRQVGX PRQGH%HWOHXUYDOHXUWRXWFRXUW%VXUWRXW
SRXU GcIHQGUHOHVODQJXHVTXL OHVPDQLIHVWHQW%HWVXUWRXWDXMRXUG"KXL'3"HVWXQ

PDXYDLVDUJXPHQWGH PHWWUHOHVLJQH<0,3/ HQWUHOHVP[WKRORJLHVGX FUXHWGX
FXLW%RX GH O"RULJLQHGX IHX%G"XQHSDUW%HWODGcFRXYHUWHGX SKRWRQ%GH ODIXLWH
GHVJDODZLHV%GHVWURXVQRLUV%RX GH O"HIIHWGH ODYLWDPLQH3 VXUOHVFRUEXW%HWF'%

G"DXWUHSDUW'<Q SHXWVDQVKcVLWHUVRXVFULUH_ ODGcM_YLHLOOHIRUPXODWLRQWUbV

cTXLOLEUcHGH :DUWLQHWGDQVVRQ HZSUHVVLRQODSOXVUcFHQWH1" 9"K[SRWKbVHGH
@DSLU]CKRUI FRQWLQXH_ PcULWHUWRXWHQRWUHDWWHQWLRa'@DQVGRXWHFRQYLHQW]LO

GH QH SDV HQ HZDJcUHUODSRUWcH1ODYLVLRQGX PRQGH TXL QRXVHVWLPSRVcH
SDU QRWUHODQJXHSUHPLbUHQH QRXVHPSdFKH SDV%UDGLFDOHPHQW%G"HQDFTXcULU
XQHDXWUHSDUO"DSSUHQWLVVDJHG"XQHGHXZLbPH''' ^  #%"$%"%&!8VWDPEXO%)0/(% S' )])*$'

5W FHFLQRXVFRQGXLWYHUVXQH!WURLVLbPHUcSRQVH_ ODTXHVWLRQSRVcH' @"LO
IDXWWRXWIDLUHSRXU HVVD[HUGH VDXYHUOHVODQJXHVHQ ScULO%F"HVWSDUFHTX"HOOHV
VRQWXQ IDFWHXUHVVHQWLHO%HWSHXW]dWUHSUcSRQGcUDQW%GX PDLQWLHQGH " O"LGHQWLWc
HWKQLTXHHWFXOWXUHOOH!GHVFRPPXQDXWcVTXLOHVSDUOHQW'9H PRW 2./5;= UHYLHQW
GDQVWRXVOHVDUWLFOHV#VDXIFHOXLTXL WUDLWHGH O"8QGH$FRPPH XQ OHLW]PRWLY'5W
O"DUJXPHQWHVWVcULHXZ%FDULOV"DJLWLFLQRQ SDVG"K[SRWKbVHVPDLVG"dWUHVYLYDQWV'

4H SOXVLOQ"HVWSDV FRQWHVWDEOHTXH ODODQJXHHVWXQ IDFWHXUHVVHQWLHOHWELHQ

YLVLEOHGH FH TXL FRQVWLWXHODFRKcUHQFHG"XQHFRPPXQDXWc'
:DLV OHSUREObPHQ"HVWSDVUcVROXSRXUDXWDQW';RXV cFDUWHURQVG"DERUGXQH

' REMHFWLRQYDODEOH%PDLVXQ SHX VXSHUILFLHOOH1LO[ D%GDQVO"XVDJHDFWXHOGX PRW

2./5:2:<#HWKQLTXHRX FXOWXUHOOH$XQ HIAHWGHPRGH' BRLFLTXLQ\HDQVFHWWHDFFHSWLRQ
QH ILJXUDLWGDQVDXFXQGLFWLRQQDLUHFRXUDQW'9H WHUPHQH YLVDLW%GHSXLV9RFNH

DX PRLQV%TXH ODFRQVFLHQFHTXH FKDFXQG"HQWUHQRXVD GH OXL]PdPH%JU`FH

_ ODPcPRLUH' :LV RQ D YX IOHXULUOHVTXdWHVLGHQWLWDLUHV#DGMHFWLIQHXI DXVVL$%
OHVUHFKHUFKHVG"LGHQWLWc%OHUHWRXUDXZ " UDFLQHV!%HWF';XO GRXWHTXH OHVXFFbV
GX URPDQ DPcULFDLQ*66:9 HWGX ILOPTXLHQ D cWcWLUcDLWSRSXODULVcO"HZSUHVVLRQ

FRPPH PRW SDVVH]SDUWRXW%VDQVGRXWHDIIHFWcG"XQHYDOHXUP[WKRORJLTXH%F"HVW]

_]GLUHLPDJLQDLUH'9H SKcQRPbQH Q"HVWSDVQHXI' A8[ D GHXZVLbFOHVHQ 6UDQFH

ODQREOHVVHGcFOLQDQWHLQYHQWDLWOHP[WKH GX " VDQJ EOHX^ DYHFOHFRPSWHGH
2RXODLQYLOOLHUV'>XHOTXHVGcFHQQLHVSOXVWDUG%HWVDQVGRXWHHQ FRQWUH]IHX%VH
GcYHORSSDOHPRXYHPHQWFHOWRUQDQH]] OD6UDQFHQ"HVWSDVODWLQHQLJHUPDQLTXH%
HOOHHVWJDXORLVH] P[WKH TXL GXUDLWHQFRUHLO[ D FHQWDQV%GHUULbUH7UDQLHU

GH 3DVVDJQDF'5WLO[ D HX DXVVLELHQGHV;RUPDQGV TXLVHVRQWFUXVGHVBLNLQJV'
ARXWFHODHVWcSLVRGLTXH'?HWURXYHUVHVUDFLQHVVLJQLILHUDLWUHYHQLUDX PRGH GH
YLHGH SHWLWHVFRPPXQDXWcVUXUDOHV%YLYDQWGDQVO"DXWDUFLHTXDVLWRWDOH%HQ cFR]
QRPLH IHUPcH%QRQ PRQcWDLUH%HWVDQVFRPPXQLFDWLRQVPXOWLSOHV%IUcTXHQWHVHW
JcQcUDOHV%DYHFO"HZWcULHXU'9RUVTXHFHWWHSKUDVHHVWUcYROXHSRXU XQH FRPPX]
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REYXe%PI VIXSYVIR EVVMdVIIWXMQTSWWMFPI%>YI JEMVIH"YRI PERKYIREXMSREPITEVPeI

TEV * ))) SY *) )))% SY QfQI YR QMPPMSRHI PSGYXIYVW%GIVReWHI XSYWGiXeW
TEV HIW GSRXEGXWMRGIWWERXWEZIG HIW GSQQYREYXeWHI HM^EMRIWHI QMPPMSRWHI
PSGYXIYVW%IX VMGLIWH"YRTVIWXMKIeGSRSQMUYI IX GYPXYVIPa TIY TVdWMVVeWMWXMFPI
IR XVSMWKeReVEXMSRW29"eGLIG UYEWMXSXEPHIW EMHIWSJJMGMIPPIWTSYV IWWE]IVHI
VERMQIVPIWPERKYIWHeGPMRERXIWSY HI VIGSRUYeVMVPIWNIYRIWKeReVEXMSRWPIWE]ERX

EFERHSRReIW%7"IWWSYJPGQIRXVETMHI#HeQSKVETLMUYIQIRX$HIWIRWIMKRIQIRXWZSPSR_
XEVMWXIWHI GIWPERKYIWTSYVXERXWSYXIRYIW%XSYXGIPEIWXTEXIRX':EMWIR VIZERGLI%
TIRHERX HIWWMdGPIW%WERWPeKMWPEXMSRWTVSXIGXVMGIW%WERWWYFZIRXMSRWeXEXMUYIW%HIW

PERKYIWUYI XSYXPI QSRHI GSRREgXSRX VeWMWXeZMGXSVMIYWIQIRXEY\ TMVIWSTTVIW_
WMSRW'ASYX GIPE HSMXfXVI QeHMXeWERWTEWWMSR'

3"EYXVI TEVX_ IX GIXEVKYQIRX%W"MPR"IWXTEWHeGMWMJ%QeVMXIEYWWMHI VIXIRMV
P"EXXIRXMSR_ ') R"IWXTEWEZSMVQEYZEMWIWTVMXUYI HI WSYTcSRRIVPE VIZIRHMGE_

XMSRPMRKYMWXMUYIHI WIVZMV%RI HMWSRWTEWHI TVeXI\XI RMHI TEVEZIRX%QEMWHI
HVETIEY FMIR ZMWMFPIHIVVMdVIPIUYIP W"EZERGIRXHIWVIZIRHMGEXMSRWeGSRSQMUYIW%
WSGMEPIWIX TSPMXMUYIWFIEYGSYT TPYWMQTSVXERXIW#XIVVMXSMVIW%VIWWSYVGIWHY WSYW_
WSP%EYXSRSQMIEHQMRMWXVEXMZI%IXG$'

#,(&,*).)( $&,*1&*)/ #TEVXSYXGI UYI PEGSPPIGXIHIWJEMXWIXPEHIWGVMTXMSRHIWWMXYE_

XMSRWSJJVI H"SFNIGXMJ$JSYVRMXPE QEXMdVIHI FMIRHIWVeJPI\MSRWUYMZSRXTPYWPSMR'
=EVI\IQTPI% H"EFSVH%PI JEMXUYI HIWMHIRXMXeWIXLRMUYIWIXGYPXYVIPPIWWYVZMZIRXWERW

JEMFPMVa PETIVXIHI PIYVPERKYISVMKMRIPPI/ G"IWXPI GEWFMIRGSRRY%IX XVSTReKPMKe%
HI P"MVPERHEMW':EMWHI GI TSMRXHI ZYI SR HIZVEMXEYWWMWITIRGLIV WYVPI KEYPSMW%
P"MFdVISY PI XLVEGI%IXG'%UYMSRXHMWTEVYHIZERXPI PEXMR%WERWIRXEQIV PI WIRXMQIRX
H"ETTEVXIRERGIIXLRMUYIHIW5VERcEMW%HIW4WTEKRSPW%SY HIW?SYQEMRW#IR HIZIRMV$'

<R HIZVEMXEYWWMTVIRHVI KEVHI EY JEMXUYI HIWPERKYIWEYWWMWSPMHIQIRXeXE_
FPMIWUYI PI JVERcEMW%SY PI LSRKVSMW%IXG'%SRX WkVIQIRXEFWSVFeHITYMWHM\ SY
UYMR^IWMdGPIWHIWZMWMSRWHY QSRHI WYGGIWWMZIWXVdWHMJJeVIRXIWWERWIJJIXWTIVGIT_
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E HeGLVMWXMERMWeTPYWHI TVe_EHSPIWGIRXW%UYI XSYXIPE TVSTEKERHIERXM_VIPMKMIYWI
IX PEhUYIR"E GSRZIVXMH"EHYPXIW'9ERKYI% ZMWMSRHY QSRHI% MHIRXMXeIXLRMUYIIX
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HY QSRHI YRMUYIW%GIPYMHI 8EQIW :EXMWSJJ%IWXEYWWMGIPYMUYMTSWI PI TPYWFVYXE_
PIQIRX MEWIYPIZVEMIUYIWXMSR/IWX_MPTPYWLYQEMRH"IWWE]IVHI WEYZIVEVXMJMGMIPPI_
QIRX HIWPERKYIWRSR ZMEFPIWUYI HI ZSYPSMVQEMRXIRMVIR ZMITEV H"LeVShUYIW
MRXIVZIRXMSRWGLMVYVKMGEPIWYR TEXMIRXGSRHEQRe WERWIWTSMV25EYX_MPVIKEVHIV

H"YR mMPHEV[MRMIRGIWPERKYIWHI XSYXIJEcSR TIVHYIW2 #" $! &! ++*$' 3M\SR%
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3IW ZYIWTIWWMQMWXIWSY WMQTPIQIRXVdEPMWXIWVIGSYTIRXYR TLdRSQcRI VEVI_
QIRX dZSUYd$NEQEMWGSQQIRXd$ IRGSVI QSMRWEREP\Wd/ P!EXXMXYHIHIWMRXdVIWWdW

IY[_QeQIW$ HERWPIYVKVERHIQEWWI$IR HILSVWHI TIXMXWKVSYTIWHI ZSPSRXEVMWXIW

( dRIVKMUYIWẀIPSRPI QSX H!=JIPMI DITIHE& 5PPI_QeQI RSXI VETMHIQIRXUYI

^P!EXXEGLIQIRXa PE WYVZMIHI PE PERKYIR!IWXRYPPIQIRXYRMZIVWIP) IX UYI ( HIW
TEVIRXWTVdJcVIRXRI TEWIRWIMKRIVPIYVPERKYIREXEPIa PIYVTVSKdRMXYVI$IX TEVPIV
ERKPEMWEZIG IY[ HERWP!IWTSMVH!EQdPMSVIVPIYVWGLERGIWHI VdYWWMXIWGSPEMVI`
 #"! T&+-#&9MFVMOVIPcZI TVIWUYITEVXSYXTSYV PIWQeQIW VEMWSRWP!EFWSVTXMSR

TEV PI VYWWIH!YRI TSYWWMcVIHI PERKYIWH!1WMIWSZMdXMUYI$TVIWUYIXSYNSYVWWERW
EYGYRI TVIWWMSR$ZSMVIQEPKVdPIWIJJSVXWHY KSYZIVRIQIRX  #"! T&$# IX WW#&5X
4M[SR TSYV P!1YWXVEPMIRI GSRWEGVIUY!YRI WIYPITLVEWI( EY[ TEVIRXWUYMHdWM_
VIRXUYI PIYVWIRJERXW$EJMRHI 39644.3# TYMWWIRXPIYVTEVPIVIR ERKPEMWWIYPIQIRX 
"%$'$# T&)*,#&

:E GLSWIIWXH!EYXERXTPYWVIQEVUYEFPIUYI XSYWGIWPMRKYMWXIWSRXTY$UYIP
UYI WSMXPI QSRHG H!Sg MPWZMGRRGVY$SFWIVZIVTSYVXERXPI QeQI TLdRSVRGRG

EYXSYVH!IY[$ UYMPIYVTEVEMWWEMXWERWHSYXI REXYVIP&5R IJJIX UYIPUY!YRUYMIWX
IWXRd IR 5YVSTI SGGMHIRXEPIHERWPETVIQMcVIHIGIRRMIHY [[_ WMcGPIE TY EWWMWXIV$
QeQI WMPI TVSGIWWYWR!IWXTEWIRGSVI EGLIZd$ a PE HMWTEVMXMSRTVIWUYIXSXEPI

HIWHMEPIGXIWIX HIW TVdXIRHYWTEXSMW$WYVXVSMWKdRdVEXMSRW"WEYVWERWHSYXI IR
?GERHMREZMI0IX HERWP!7XEPMIHY WYH$P!5WTEKRIIX PI >SVXYKEPTPYWPIRXIQIRX

UY!IR 6VERGI IX IR ?YMWWI#&:IW GEYWIWWSRXEVGLM_GSRRYGW$QEMWNEQEMWEWWI]
QMWIWa PIYV TPEGI HERWPE XLdSVMIHI PE QSVX HIWPERKYIW/VIGYPQEWWMJHI PE
TSTYPEXMSREKVMGSPIIP HdWGVXMJMGEXMS`TVSKVIWWMZIHIWGEQTEKRIW$QSFMPMXdKdSKVE_
TLMUYIIX TVSJIWWMSRRIPPI$EXXVEGXMSR7,34 XSYWPIWGSRJSVXWHIW ZMPPIW$IXG&<SW
EVVMcVI_KVERHW_TEVIRXW$RMRSWKVERHW_TEVIRXW$RMRSWTEVIRXWR!SRX IY H!EYXVI
EXXMXYHIUYI PIWTEVIPP!&WHIW PERKYIWQMRSVMXEMVIWH!EYNSYVH!LYM/TSYWWIVPIYVW
IRJERXWLSVWHY KLIXXSPMRKYMWXMUYIWSYW_HdZIPSTTd$WERWEYGYRIGSIVGMXMSR&;eQI

WMP!dZSPYXMSRHSMXIRGSVI HYVIV YR WMcGMISY HIY[$ PI XMIVWQSRHI IR IWXPa

EYNSYVH!LYM&

:IW TEKIWU!8PTVdGcHIRXRI ZIYPIRX RMRI TIYZIRX eXVI YRI W\RXLcWI&<M

IRGSVI QSMRWP!IWUYMWWIH!YRI WSPYXMSR$RMQeQI YRI XIRXEXMZITSYV TSWIVTPYW
GPEMVIQIRXPIWTVSFPcQIW HIW PERKYIWIR 71., H!I[XMRGXMSR&@SYX EY TPYWG!IWX

PE WMQTPIEREP\WIHIWXI[XIWTVSTSWdW$EREP\WIUYMRI VIRH H!EMPPIYVWTEWNYWXMGI
a PE VMGLIWWIGSRGVcXIHGWRSQFVIYWIWWMXYEXMSRWHdGVMXIW&3IPPI_GMJEMXXSYGLIV
HY HSMKXPEGSQTPI[MXdHIWJEMXW$PIWGSRXVEHMGXMSRWHIWEWTMVEXMSRW$P!MVRTVdZMWMFMPMXd

TPYWH!YRI VSMW$HIWTIVWTIGXMZIW&:I PIGXIYVPMRKYMWXIHI FSRRI ZSPSRXdWSYWGVMX
; 0!/+<, 59!/0 -)98 *,68,7 )/+,6 0,7 GSQQYREYXdW +328 0) 0)2.9, ,78 1,2)*<,#

IX UY!MPJEYXWEYZIVPE XVEGIHIW PERKYIWEKSRMWERXIW$IR PIWSdGVMZEVY&P!ZVEMWMP

JEYX EYWWMWYKKdVIVUY!SR 773 WEYZITEWYRI PERKYI QEPKVd IPPI$ TYVI UYI PE
*90896, 2, 7* .39(!*628%&4)7 4)6 +<*6,8# )0367 59, 0, -)*8,96 ,77,28/,0 ,78 0) (%#%$'"

HIWPSGYXIYVWIY[_QeQIW& ' 33X dKEVH$MPVEYXWSYLEMXIVUYI WSMXdXYHMdHI TPYW
TVcWGI UY!SR HdWMKRIXVcWZEKYIQIRX GSQQI PE 8 ZMXEPMXd HI GIVXEMRIWPERKYIW/
IX TIYX_eXVIIR TVMSVMXdPI TSYVUYSMHI PEWYVZMIdXSRRERXIHI PERKYIWIRGIVGPdIW

HITYMWEYWWMPSRKXIQTWUYI PI FEWUYI"EZIG PE HMJJdVIRGIXVSYFPERXIIRXVI PIW
GSQQYREYXdWFEWUYIIWTEKRSPIIX FEWUYIJVERbEMWI#$SY PI XGLcUYI$PI LSRKVSMW$
PI WPSZEUYIIX RSQFVI H!EYXVIW&

:IW TYFPMGEXMSRWUYMWYWGMXIRXYR XIPXSYVH!LSVM]SRQdVMXIRXXSYXIP!EXXIRXMSR
HI PE PMRKYMWXMUYIXLdSVMUYI$QeQI WMXSYWPIWTVSFPcQIW TSWdWRI WSRXTEWHI
PE WIYPI GSQTdXIRGI HIW PMRKYMWXIW&
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