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#*4)(3-0/(. %+2+(1), 3,+ '+(),+1
%+2+(1),+1 (/* &0)-(. $423-)+

$!%"& '#&

FSP ZLZP[ PaLWTXP\ L X^WMP[ YQ]SPWP\ LOO[P\\TXR ]SP [PVL]TYX\STZMP]`PPX PO^NL]TYXLV[P\PL[NS LXO ]SP

]PLNSP[ [P\PL[NSP[ TX8XRVLXO'ISTV\] ]SP\P T\\^P\ L[P PaLWTXPOYX L RPXP[LVVP_PV]SP[P T\ L ZL[]TN^VL[TX]P[P\]

TXZY\] NYWZ^V\Y[b PO^NL]TYXLXO ][LTXTXR'FSP ZLZP[ \PPU\ ]Y ZVLNP]SP OPML]P`T]STXT]\ \YNTY&PNYXYWTN

NYX]Pa]L[R^TXR]SL] N^[[PX] NYXOT]TYX\QYN^\TXR̂ZYX "`SL] `Y[U\" LXO LX PNYXYWT\]TNVYRTNSL\ ZVLNPO]SP

]PLNSP[ LXO PO^NL]TYXLV[P\PL[NSP[ `T]STXLX TOPL]TYXLVNYX]Pa]]SL] VPXO\T]\PVQ]Y ]PNSXTNT\WLXO

TX\][^WPX]LVT\W' <]T\ L[R^PO ]SL] \^NS L XL[[Y` _TP` YQPO^NL]TYXLVLXO ]PLNSP[ [P\PL[NS OYP\ XY]STXRM^]

TWZY_P[T\ST]\PVQLXO T]\ NYX][TM^]TYX]Y \YNTP]bL\ L `SYVP'

" )6E53D;@?D@63I7H;CDCG;D:;? 3 A3BD;5E=3BC@5;3=
E?;= 7BC7" D:7 C@5;3=E?;E7BC7@853A;D3=
#FY[_gc[Y%+))*% `>$'

<^dXYc̀Q`Ub>gQ^d d_ RbY^Wd_WUdXUbQ^TUh`\_bUQ
^e]RUb _VdXU]UcdXQdQTTbUccdXkbU\QdY_^cXY`
RUdgUUÛTeSQdY_^Q\bUcUQbSXQ^T dXUdUQSXUb

bUcUQbSXUb'KXY\cddXUcUYcceUcQbUUhQ]Y^UT_^ Q
WU^UbQ\\UfU\dXUbUYcQ`QbdYSe\QbY^dUbUcdY^`_cd
S_]`e\c_bi UTeSQdY_Q̂^T dbQY^Y^W4dXQdYcd_cQi dXU
\UQb^Y^WQ^TG[Y\\ccUSd_b_V`_cd&*/ UTeSQdY_^'
FUSU^dUTeSQdY_b̂UcUQbSXS_^TeSdUTY^e^YfUbcYdYUc
XQcRUU ŜbYdYSYcUTV_bYdcVQY\ebUd_QTTbUccdXUbUQ\
S_^SUb^c_VUTeSQdY_^Q\`bQSdYdY_^UbcY^dXU
Y]`b_fU]U^d Q^T U^XQ^SU]U^d_VS\Qccb__] `bQSdYSU'
6d dXU\UQb^Y^WQ^T G[Y\\cGUSd_bS_^VUbU^SU%/7C73B5:
8@BD:7 -7G ,73B?;?9 3?6 0<;==C075D@B!Y^9USU]RUb
+)))% ceSXfYUgcgUbUUh`bUccUTQ^T gUbUbUV\USdUTY^
dXUU]`XQcYc`\QSUT_^ bUcUQbSXV_bdXU"bUQ "g_b\T
#7\QS[cd_^U%+)))4 FUYT%+)))4 =_gQbT%+)))$' 6
"bUQ\"g_b\T S_^cdbeUTQc_^U Y^gXYSXdXÛ UUTc_VdXU
US_^_]i Q^T \UQb^UbQbÙQbQ]_e^d%RUY^WRQcUT
e`_^ Q^ QSSU`dQ^SU_VSebbU^dUS_^_]YSbU\QdY_^cY^
gXYSXdXUQY] Ycd_ U^XQ^SUdXUUVVUSdYfU^Ucc_V
`bUcU^dQbbQ^WU]U^dc'HXU`Q`UbS_]]U^SUc gYdXQ
TYcSeccY__̂VUTeSQdY_^Q\bUcUQbSXQ^T YcV_\\_gUTRi
QcUSdY_ĝXYSXUh`\_bUc`bQSdYSURQcUTQ^TdUQSXUb
bUcUQbSX'HXUcUcUSdY_^ccUU[d_ \_SQdUdXUTURQdU
gYdXYQ̂cUd_VQbWe]U^dcQcgU\\ Qcd_ Y^TYSQdUdXU
gQi Y^gXYSXdUQSXUbbUcUQbSXQ^T `bQSdYSURQcUT
bUcUQbSXXQcRUU f̂YUgUTY^bUSU^dTUSQTUc'HXYcYc
V_\\_gUTRi Q^ UhQ]Y^QdY__̂VdXUS_^TYdY_^cY^
gXYSXUTeSQdY_^Q\bUcUQbSXXQcRUU \̂_SQdUTQ^T
S_]]U^dc e`_^ dXUcXYVdVb_] dXUc_SYQ\TU]_SbQdYS

+,

gU\VQbUcdQdUd_dXQd_V`_cd&HXQdSXUbYdUCUg \QR_eb
cdQdU'CUg \QR_eb"c9eb[XUY]YQ^ fYcY_ _̂VdXUc_SYQ\
V_b]QdY_ ŶcUhQ]Y^UTY^bU\QdY_d̂_ Ydĉ_dY_^_V
S_^cU^cecQ^T ]_TU\ _VdXUUS_^_]i'

"-:,*9265*3 &.8.*7,1
H__\Ui Q^T 9QbRi #*221$ QcgU\\ Qc=Y\\WQdU7D3=
#*221$ceWWUcd%V_bTYVVUbU^dbUQc_^c%dXQd]eSX
UTeSQdY_^Q\bUcUQbSXYcY^QTUaeQdU'HXUV_b]UbY^dXUYb
DVcdUTcdeTi ceWWUcddXQd]eSX UTeSQdY_^Q\bUcUQbSXYc
cUbY_ec\iV\QgUTQcYd\QS[cbYW_ebQ^T Yc]Qb[UT Ri Q^
e^gQbbQ^dUT̀QbdYcQ^cXY`'=Y\\WQdU7D>P#*221$Y^
dXUYb9V:: cdeTi QbWeUdXQdQcYW^YVYSQ^dQ]_e^d _V
UTeSQdY_^Q\bUcUQbSXYc_VceSXc]Q\\ cSQ\UdXQdYdYc
e^QR\Ud_UcdQR\YcXWU^UbQ\YcQR\UVY^TY^WcQ^T Yc
dXUbUV_bUe^\Y[U\i d_QTfQ^SUdXUSe]e\QdYfU
TUfU\_`]U^d _V[^_g\UTWUgXYSXYcbUaeYbUTYVYdc
bUce\dcQbUd_ XQfUQ`ebSXQcU_^ `bQSdYSUQ^T d_
Y^V_b]`_\YSi' >^ QTTYdY_d̂XUiceWWUcdbUcUQbSXYc
]_bU _VdU d̂XQ^̂ _d `bUcU^dUTY^Q]Q^^Ub dXQdYc
Y^QSSUccYR\Ud_ ^_^&QSQTU]YScQ^T VQY\cd__VVUbQ^
Y^dUb`bUdQdY_^_VYdccYW^YVYSQ^SUV_b̀ _\YSi ]Q[Y^W _b
`bQSdYdY_^UbQeTYU^SUc'>^ c_]U SYbS\UcSbYdYaeUcceSX
QcdXUcUXQfUQSaeYbUTQXUWU]_^YScdQdecRUY^W
U]RUTTUTgYdXYQ̂cUd_VdQ[U^V_bWbQ^dUT
Qcce]`dY_^c' ;_b UhQ]`\U%Y^ *222 9QN"YT7\e^[Udd%
dXUdXU ĉUSbUdQbi_VcdQdUV_bUTeSQdY_^%gb_dUY^XYc
:GF8 c`UUSX3

8Q^ dXUc_SYQ\cSYU^SUS_]]e^Ydi XU\` d_ Y]`b_fU
W_fUb^]U^d_b YcYdTUcdY^UTd_ RU\QbWU\i
YbbU\UfQ^dd_dXUbUQ\TURQdUcdXQdQVVUSd`U_`\U"c
\YVUSXQ^SUc5''' KU bUQ\\iT_ XQfUdXU_``_bde^Ydi

:TeSQdY_Q̂^TG_SYQ\?ecdYSU,', l 1B7?D:3>(@@<C&$$%



:9I86H>DC6A F:G:6F8=% H=: H:68=:F F:G:6F8=:F 6C9 GD8>6A?IGH>8:'

''' Q`QbdYSe\QbV_b]e\QYS
VbQ]Ug_b[%QSSU`dQ^SU_VgXYSX
TUdUb]Y^UcVe^TY^W%ceRcdQ^dYfU
V_Sec%QccUcc]U^d_Vg_bdX%Qc

gU\\ Qc`eR\YSQdY_^'

Y^dXU+* cdSU^debid_dbQ^cV_b]R_dXdXUcdQ^TY^W
_Vc_SYQ\cSYU^SUbUcUQbSXQ^T YdcbU\QdY_^cXY`d_
`_\YSi TUfU\_`]U^d Q^TY]`\U]U^dQdY_^'

7ed _VdU Ŷ^`bQSdYSUgU XQfUVU\dVbecdbQdUTRi Q
dU^TU^SiV_bbUcUQbSXUYdXUbd_ QTTbUccYcceUc
_dXUbdXQ d̂X_cUTYbUSd\ibU\UfQ^dd_ dXÙ_\YdYSQ\
Q^T `_\YSi TURQdU_b%Y^QcUU]Y^W\i`UbfUbcUgQi%
d_ cUd_ed dXUS_\\USdYfUUfYTU^SUdXQdgY\\ `b_fU Q
`_\YSi gb_^WbQdXUbdXQ ŴU^eY^U\icUU[Y^Wd_
UfQ\eQdUYd_b Y^dUb`bUdYdcY]`QSd' #7\e^[Udd%
*222%,/$

9QfYT 7\e^[Udd Q\_^WgYdXQbQ^WU_V_dXUbSbYdYScSQ\\c
V_bc_SYQ\Q^T UTeSQdY_^Q\bUcUQbSXdXQdYcbU\UfQ^dd_
`bQSdYSUdXUbURiU^XQ^SY^WY]`b_fU]U^d% gXUdXUbYd
RUY^bU\QdY_d̂_c_SYQ\`_\YSi _b UTeSQdY_^Q\`bQSdYSU'
8bYdYaeUcceSXQcdXUcUXQfU\UTd_ Q^e]RUb _V
TUfU\_`]U^dc Q]_^WcdgXYSXXQcRUU d̂XU
UcdQR\YcX]U^d_VdXU-3D;@?#'%)6E53D;@?/7C73B5:
-KNQI #C:F;$ QcgU\\ QbU^UgUTY^dUbUcdY^dXU
dUQSXUbbUcUQbSXUb'>^ dXUSQcU_VdXUV_b]Ub%ReY\TY^W
e`_^ 9QfYT =QbWbUQfUcHUQSXUbHbQY^Y^W6WU^Si
#HH6$c`UUSX#*22/$ Q^TUSX_UTY^=Y\\WQdU7D3=
#*221$%dXUV_be] Ycd_`b_]_dU bU\UfQ^dUTeSQdY_^Q\
bUcUQbSX'

FUcUQbSXQ^TTUfU\_`]U^d XQcQ]QZ_b `Qbdd_
`\Qi Y^dXUV_b]QdY_ _̂VUTeSQdY_^Q\`_\YSi Q^T
dXÙ b_fYcY_^_VUTeSQdY_^Q\cUbfYSUc'>dcdQc[Ycd_
UhdU^TdXU[^_g\UTWURQcU
V_bUTeSQdY_Q̂^Td_ U^cebU
dXQdYdSQ^RUTbQg^ e`_^ Qd
dXÙ _Y^d_V^UUT%gXUdXUb
dXYcYcd_ Y^V_b] `_\YSi%
dUQSXY^W_b \UQb^Y^W'HXU
ceSSUcc_VbUcUQbSXQ^T
TUfU\_`]U^d gY\\ RU]UQcebUT
Ri dXUUhdU^dd_ gXYSXUTeSQdY_ĉUbfYSUcbUV\USd
dXUecU_VbUcUQbSX_edS_]Uc Q^T QbUSXQ\\U^WUT
d_ TUfU\_` Ri dXUU]UbWU^SU_V^Ug UfYTU^SUQ^T
^Ug S_^SU`dc'#C:F;% +))*% `+$

HXUV_be]"c Y^dUbUcdccYdS_]V_bdQR\igYdXdXUTUcYbUd_
`b_]_dU Q^T Se]e\QdYfU\i TUfU\_` UfYTU^SURQcUT
bUcUQbSXdXQdSQ^Y^V_b] `bQSdYSU'HXUV_be] Y^Ydc
S_^ce\dQdYfUT_Se]U^d cUdYdcU\VdXUdQc[_VTUfU\_`Y^W
QcdbQdUWi3

MdXÙeb`_cU _VgXYSXOYcd_ U^QR\UbUcUQbSXd_
`b_fYTU Qc_e^T%]_bU S_]`bUXU^cYfURQcYcV_b
XYWXaeQ\YdiTUSYcY_^&]Q[Y^WQd̂ QdY_^Q\%\_SQ\
Q^T S\Qccb__] \UfU\d_ RU^UVYd\UQb^Ubc%dXUYb
VQ]Y\YUcQ^TgYTUbc_SYUdiQcgU\\ Qc`bQSdYdY_^Ubc%
`_\YSi ]Q[Ubc Q^TbUcUQbSXUbc'''

HXUV_be] YcQgQbU_VdXUY^dUbUcddXQdUhYcdc
Q]_^W dUQSXUbcY^bUcUQbSXQ^T TUfU\_`]U^d%
`QbdYSe\Qb\idXUecU_VbUcUQbSXd_ Y^V_b] dXUYb
`b_VUccY_^Q\`bQSdYSU'HXUdQc[Ycd_ U^QR\UdXU]

:TeSQdY_ Q̂^TG_SYQ\?ecdYSU,', l 1B7?D:3>(@@<C&$$%

d_QSaeYbUdXU_``_bde^YdYUc%S_^VYTU^SUQ^T
SQ`QSYdid_ `QbdYSY`QdUY^Q^T U^QSddXÙbY^SY`\Uc
_VUfYTU^SU&Y^V_b]UT`bQSdYSU'#C:F;% +))*% `,$

>^ Q^e]RUb _VbUc`USdcdXYcbU]YdXQcQ^ QVVY^YdigYdX
dXUUfYTU^SURQcUTbUcUQbSXWb_e`QddXUA_^T_^
>^cdYdedU_V:TeSQdY_ ĝXYSXcUU[cd_ TUfU\_`
`b_d_S_\cgXUbURiU]`YbYSQ\Q^T ^_^&U]`YbYSQ\
bUcUQbSXSQ^RUUfQ\eQdUTQWQY^cdbYW_b_eccdQ^TQbTc
#<_eWX%+)))$' HXUbUYcQ^ USX_XUbU_VH__\Ui Q^T
9QbRi"c#*221$ g_b[ Q^TdXUYbQddU]`dd_ V_b]e\QdU
SbYdUbYQQWQY^cdgXYSXUTeSQdY_^Q\bUcUQbSXSQ^RU
ZeTWUT#Q^TcUUH__\Ui%*222$' HXUcUQddU]`dcbUcd
S_]V_bdQR\igYdXdXU_bYU^dQdY_^_VC:F;' GeSXg_b[
SQbbYUcgYdXYddXUTQ^WUb_V`bUcSbY`dY_Q̂^T
dUSX^YSYc]gXYSXS_e\T \UQTd_ UTeSQdY_^Q\bUcUQbSX
RUS_]Y^W\_S[UT Y^d_Q`QbdYSe\QbV_b]e\QYS
VbQ]Ug_b[%QSSU`dQ^SU_VgXYSXTUdUb]Y^UcVe^TY^W%
ceRcdQ^dYfUV_Sec%QccUcc]U^d_Vg_bdX%QcgU\\ Qc
`eR\YSQdY_#̂C;:F% +))*$'

(.*,1.7 &.8.*7,1
8U^dbQ\d_ dXUSbYdYaeU_VUTeSQdY_^Q\bUcUQbSXYcdXU
TYcdQ^SU_VQSQTU]YSbUcUQbSXVb_] dXUY]]UTYQSi _V
`bQSdYSU'=_gUfUb Y^dXUcUSbYdYaeUcdXUU]`XQcYcYc
`\QSUTe`_^ dXUTUfU\_`]U^d _V`bQSdYSURQcUT
bUcUQbSXdXQdSQ^\UQTd_ UTeSQdY_^Q\Y]`b_fU]U^d
Q^T YdYcQddXYcZe^SdebUdXQddXUdUQSXUbbUcUQbSXUb
XQcQ`Qbdd_ `\Qi' HXUY^dUbUcdY^dXUdUQSXUb

bUcUQbSXUbYcUhU]`\YVYUTRi dXU
9V::"c 7UcdEbQSdYSUFUcUQbSX
GSX_\QbcXY`c#7EFG$Q^T _^ Q
]_bU ]_TUcd cSQ\URf dXU
AUQb^Y^WG[Y\\c9UfU\_`]U^d
6WU^Si"c#V_b]Ub\i ;:96$ Y^dUbUcd
Y^Ve^TY^ẀbQSdYdY_^UbbUcUQbSX'
EQbQT_hYSQ\\i%V_bc_]U iUQbc

^_g%dXUbUXQcRUU Q̂^ Y^dUbUcdY^TUfU\_`Y^W
`bQSdYdY_^UbbUcUQbSXY^;: S_\\UWUcQ^T Y^c_]U
Y^cdQ^SUcS_\\UWUcXQfU`Ubc_^^U\gX_ XQfUTUcYW^QdUT
bUcUQbSX`_cdc' HXUbUXQcQ\c_RUU Q̂cYW^YVYSQ^dR_Ti
_Vg_b[ S_^TeSdUTS_\\QR_bQdYfU\igYdXdXUdXU^
;ebdXUb:TeSQdY_ 9̂UfU\_`]U^d 6WU^Si#^_g AG96$
QcgU\\ Qc`Qbd^UbcXY`cgYdXXYWXUbUTeSQdY_^
Y^cdYdedY_^c#cUUV_bUhQ]`\U :\\Y_dd%*22/$' >^ c_]U
bUc`USdcVebdXUbUTeSQdY_X̂QcQ]_bU TUfU\_`UT
bUcUQbSXSe\debUQ^T cU^cYRY\YdYUcdXQ d̂XUcSX__\
cUSd_b'>dYcQ\c_SXQbQSdUbYcUTRi QWbUQdUb\UfU\_V
Qed_^_]i Vb_] XYWXUbUTeSQdY_Ŷ^YdcbUcUQbSX
QSdYfYdYUc';_b UhQ]`\U%Y^dXU9V::c 7UcdEbQSdYSU
FUcUQbSXGSX_\QbcXY`ccSX__\dUQSXUbbUcUQbSXUbcQbU
^_b]Q\\i ]U^d_bUT Q^T cdUUbUTRi bUcUQbSXcdQVV
\_SQdUTgYdXY X̂YWXUbUTeSQdY_Ŷ^cdYdedY_^c'

HXUbUQbUQ^e]RUb _V`_Y^dcdXQd̂UUTd_ RU]QTU
QR_edSbYdYSYc]c_VUTeSQdY_^Q\bUcUQbSXS_^TeSdUTY^
dXUQSQTU]i%QcgU\\ QcdXUY^dUbUcdY^`bQSdYdY_^Ub
bUcUQbSX'HXUcUQbWe]U^dcQbÛ_d ^Ug Q^T Y^c_]U

,.



o :9I86H>DC6A F:G:6F8=% H=: H:68=:F F:G:6F8=:F 6C9 GD8>6A?IGH>8:

bUc`USdcbU`bUcU^dQbUdeb d̂_dX_cÙbUcU^dY^dXU
TUSQTUcV_\\_gY^WdXU*2.)c #cUUV_bUhQ]`\U%
=Q]]Ubc\Ui% *22,4 EbY^W%+)))$' 6d dXQddY]U%
=Q]]Ubc\Ui ceWWUcdc3

KU SQ^YTU^dYVicUfUbQ\SbYdYSYc]c_VS_^fU^dY_^Q\
UTeSQdY_^Q\bUcUQbSXTU`\_iUT Ri QTf_SQdUc_VHF
MdUQSXUbbUcUQbSXOU'W'GdU^X_ecU%*20.4 8QbbQ^T
@U]]Yc%*21/O%dX_eWXdXUcUQbUWYfUf̂QbiY^W
U]`XQcYcRi TYVVUbU^dSbYdYSc3

*' HXQdYdYc\QbWU\iYbbU\UfQ^dd_ dXÙbQSdYSQ\
S_^SUb^c_VdUQSXUbc'

+' HXQdYdYc_VdU Ŷ^fQ\YTRUSQecUYdYccU`QbQdUT
Vb_] dXU_RZUSddXQdYdS\QY]cd_ e^TUbcdQ^T3
^_dQR\i%dXUS\Qccb__] `bQSdYSU_VdUQSXUbc'

,' HXQdYdYce^TU]_SbQdYSY^dXQdYdQ\\_gc dXU
fYUgc_VUTeSQdY_^Q\bUcUQbSXUbcd_ TUVY^UdXU
bUQ\YdiY^gXYSXdUQSXUbcQbUV_bSUTd_ g_b['

-' HXQdYdQ]_e^dc d_Uh`\_YdQdY_^'
#=Q]]Ubc\Ui%*22,%`+*.$

N"JXQdYĉ _dQR\UQR_eddXUcUSbYdYSYc]cYcdXQddXUbUYcQ
cY]Y\QbYdiRUdgUUd̂XUcUQ^TdX_cUSebbU^d\i
U]`XQcYcUT%̀QbdYSe\Qb\iY^bU\QdY_d̂_ dXUbU\UfQ^SU_V
bUcUQbSXV_b̀bQSdYdY_^Ubc%Q\RUYddXQddXUiQbU\_SQdUT
Y^aeQ\YdQdYfU\iTYVVUbU^dc_SYQ\S_^TYdY_^c& dXUV_b]Ub
gYdXY d̂XUc_SYQ\TU]_SbQdYScdQdUQ^T \QddUbgYdXY d̂XU
^Ug AQR_ebS_^dbQSdY^WcdQdU'=_gUfUb RUi_^T dXU
Y^dUbUcdY^bU\UfQ^SUdXUbUYcQbQdXUbTYVVUbU^dV_SecY^
dXQddXUUQb\YUbSbYdYaeUQTTbUccUT\QbWUcSQ\UbUcUQbSX
`b_ZUSdcgXYSXgUbUTYcdQ^SUTVb_] `bQSdYSUQ^T
dU^TUTd_bUYViS\Qccb__]bU\QdY_^c#cUUEbY^W%+)))
V_bTYcSeccY_^$'HXUbUYcQ\c_QS_^SUb^%QcUh`bUccUT
Y^dXUg_b[ _V8QbbQ^T @U]]Yc #*21/$%gYdXdXU
TUU`U^Y^W_VTU]_SbQdYSbU\QdY_^cgXUbURidUQSXUbc
RUS_]UU^WQWUT`QbdYSY`Q^dcY^UTeSQdY_^Q\bUcUQbSX
Q\_^WgYdX_dXUbS_^cdYdeU^SYUc'HXUbUYcQS\UQb
QbWe]U^dXUbUdXQdTbQgce`_^ =QRUb]QcYQŜbYdYSQ\
dXU_biQ^T]Q[Uc Qcdb_^W\Y^[ RUdgUUd̂XUcUQ^T
c_SYQ\Q^TUS_^_]YSdbQ^cV_b]QdY_d̂_gQbTcWbUQdUb
c_SYQ\ZecdYSU'HXUSbYdYaeUY^dXYcSQcUYcTYbUSdUT
QWQY^cdY^cdbe]U^dQ\bUQc_ d̂XQddUSX^YSYcUc
UTeSQdY_^Q\`b_SUccUcQ^TdXQdbUTeSUcdXUcUd_ ]UQ^c!
U^TcbU\QdY_^c'HXUdUQSXUbbUcUQbSXUbRUS_]Uc`Yf_dQ\
Y^e^cUQdY^We^gQbbQ^dUTS\QY]cd_ Uh`UbdYcUQcgU\\
QcRUS_]Y^WQV_SQ\̀_Y^d V_bdXUTUfU\_`]U^d _V
bQTYSQ\UTeSQdY_^Q\`bQSdYSUcdXQdSXQ\\U^WU
XYUbQbSXYSQ\Q^T_``bUccYfUc_SYQ\bU\QdY_^c'>dYcXUbU
gU U^S_e^dUbQ^Y^dUbUcdY^Xe]Q^ U]Q^SY`QdY_Q̂^T
dXUTUfU\_`]U^d _VQbU\QdUT`bQhYc'KXY\cd8QbbQ^T
@U]]Yc bU`bUcU^dQ=QRUb]QcYQf̂YUg _VdXUdUQSXUb
bUcUQbSXUb4dXYcYĉ _d c_ VQbVb_] dXÙ_cYdY_^
Uc`_ecUTRi FYSXQbTEbY^W#+)))$ gX_ SQ\\cV_b
S_\\QR_bQdYfUbU\QdY_^cQ^TbUQccUbdcdXUc`USYVYSYdi_V
S\Qccb__] `bQSdYSUc%`_Y^dY^W_ed R_dXdXUS_]`\UhYdi
_VUTeSQdY_^Q\`b_SUccUcQ^TdXUbUV_bUdXUTYVVYSe\di_V

,/

Q``\iY^W UhdUb^Q\`bUcSbY`dY_^cd_S\Qccb__] `bQSdYSUc'
>dYcV_bdXUcUbUQc_^cdXQdEbY^Wce``_bdc dXU
`b_VUccY_^Q\TUfU\_`]U^d _VdUQSXUbcQcgU\\ QcdXU
SU^dbQ\Ydi_VS\Qccb__] bUcUQbSXd_dXQd̀b_SUcc#Red
cUU=Q]]Ubc\Ui% *22, V_bQSbYdYaeU$'EbY^W"cbUSU^d
g_b[ cUU[cd_ bUcebbUSdcdXUGdU^X_ecUdbQTYdY_^_V
dUQSXUbbUcUQbSX#`bY^W%+))*% Q^T cUÙQbdYSe\Qb\i
SXQ`dUb1$'

!65-292658
 f\Qbh _^SUS_]]U^dUT3

=UWU\bU]Qb[UT c_]UgXUbU dXQdQ\\VQSdcQ^T
`Ubc_^QWUc_VWbUQdY]`_bdQ^SUY^g_b\T XYcd_bi
_SSeb%QcYdgUbUdgYSU'=U V_bW_dd_ QTT3dXUVYbcd
dY]UQcdbQWUTi%dXUcUS_^TQcVQbSU'#BQbhQ^T
:^WU\c%*20,% `2/$

6\dX_eWXYdYcc_]UgXQd ]YcSXYUN"_ecd_ ecUdXYcae_dU
YdcUbfUcd_ TbQg QddU^dY_d̂_ dXÛ Ug S_^TYdY_^cY^
gXYSXdXUTURQdUcebb_e^TY^WUTeSQdY_^Q\bUcUQbSXYc
\_SQdUT'EQd6Y^\Ui #+)))$ Y^XYcbU`\i d_ .B@87CC@B
.B;==9 \_SQdUcdXUUQb\ig_b[ S_^SUb^UTgYdXdXU
dUQSXUbbUcUQbSXUbgYdXY d̂XUS\QccYS`_cd&gQbgU\VQbU
cdQdUQ^T cUdcdXYcQWQY^cddXUSebbU^d̀_\YSi S_^dUhd_V
dXÙ _cd&gU\VQbU(g_b[VQbUS_^dbQSdY^WcdQdU#Q^TcUU
EbY^W%+)))$' HXUUQb\YUb`UbY_TgQc RQcUT_^ \_SQ\
Qed_^_]i Q^T `Qbd^UbcXYd̀XQdgQc VbUU_VXUQfi&
XQ^TUTcdQdUTYbUSdY_^gXUbUQcdXU\QddUbYc]Qb[UT Ri
Y^SbUQcUTSU^dbQ\TYbUSdY_^%S_^db_\Q^T cebfUY\\Q^SU
gXYSXcUU[cd_ TYSdQdUdXUdUbbQY^_^ gXYSX
UTeSQdY_^Q\bUcUQbSXYcSQbbYUT_ed' \"f\eSXXQcRUU^
gbYddUQ̂R_eddXUTUfU\_`]U^d Q^TdXUSXQbQSdUbYcdYSc
_VdXUc_SYQ\TU]_SbQdYSUTeSQdY_ĉUdd\U]U^dgXYSX
S_bbUc`_^Tcd_ 6Y^\Ui"c S\QccYSgU\VQbUcdQdU#cUU%V_b
UhQ]`\U%:TeSQdY_ <̂b_e`% *21*4 6fYc%*22,$'
=_gUfUb YdYcg_bdXgXY\UTbQgY^W_ed Q^e]RUb _V
dXUTYcdY^SdYfUVUQdebUc_VdXYccUdd\U]U^d%[Ui Q]_^Wcd
gXYSXgQc \UWYdY]QdUTdUQSXUb`b_VUccY_^Q\Yc]#AQg^%
*220%AQg^ Q^T <bQSU%*210$' HXYc]_TU\ _V
`b_VUccY_^Q\Yc]WQfUdUQSXUbcQed_^_]i Y^dXU
S\Qccb__]' HXUS\Qccb__] gQc S_^cdbeUTQcdXUYb
c`XUbU_V_`UbQdY_ĝXYSXdXUi \UWYdY]QdU\iS_^db_\\UT%
TbQgY^We`_^ dXUYb̀b_VUccY_^Q\c[Y\\cQ^T Uh`UbdYcU'
HXUi gUbUdXUSebbYSe\e]Q^T `UTQW_WYSUh`UbdcgX_
e^TUbcd__TdXÛ UUTc_V\UQb^Ubc'HUQSXUbbUcUQbSX
\_SQdUTgYdXY d̂XYccUd_VYTUQcYcbUV\USdUTY^g_b[ _V
EbY^W%8QbbQ^T @U]]Yc%gYdXbUcUQbSXcUU Q̂cR_dX
Q^ UhdU^cY__̂VQ^T SU^dbQ\d_ `b_VUccY_^Q\Yc]'

AUWYdY]QdUTdUQSXUb`b_VUccY_^Q\Yc]Q^TdXUc_SYQ\
TU]_SbQdYScUdd\U]U^dgQc e^TUb]Y^UTRi dXU
YTU_\_WYSQ\g_b[ _VdXÛ Ug bYWXdQ^T YdcQ\\YUcRUY^W
bUV\USdUTY^dXUUTeSQdY_^Q\bUV_b]cU^QSdUTRi dXU
HXQdSXUbQcSU^TQ^SiV_\\_gY^WdXUU\USd_bQ\fYSd_bi_V
*202 Q^T ceRcUaeU^d8_^cUbfQdYfUW_fUb^]U^dc' HXU
SbYdYaeUYcgU\\ U^_eWX[^_g^ RedQWQYd̂XUbUQbU
cUfUbQ\VUQdebUcdXQdSQ^RUecUVe\\iUh`\_bUT3dXU

:TeSQdY_Q̂^TG_SYQ\?ecdYSU,', l 1B7?D:3>(@@<C&$$%
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^_dY_^_V`b_VUccY_^Q\SQ`debU%dXUSbYdYaeU_V
RebUQeSbQSiQ^TdXU\QS[_VV\UhYRY\Ydi'HXU^_dY_^_V
`b_VUccY_^Q\SQ`debUceWWUcdcdXQddUQSXUbcQ^T _dXUb
cY]Y\Qb\ì \QSUTgU\VQbUg_b[Ubc XQfUQRecUTdXUYb
`_cYdY_^cY^_bTUbb_cUSebUdXUYb_g^ Y^dUbUcdc'HXYc
QbWe]U^dQ\c_bUcdcgYdXQcY]Y\QbdX_eWXTYVVUbU^d\i
QSSU^dUTSbYdYaeUdXQdceWWUcdUTdUQSXUbcXQT
Y^db_TeSUTdXUYb(KK!)) bQTYSQ\`_\YdYScY^d_S\Qccb__]
dUQSXY^W'HXQdYcd_cQi dXUiXQTRUS_]UY^f_\fUT Y^
Y^T_SdbY^QdY_^bQdXUbdXQ ÛTeSQdY_ĝXYSX
S_^dbYRedUTd_Q^ Q``QbU^dVQ\\Y^UTeSQdY_^Q\
cdQ^TQbTc'8bYdYaeUcceSXQcdXUcUe^TUb]Y^UT
dUQSXUbcS\QY]cd_ Uh`UbdYcUQ^T `b_VUccY_^Q\QedX_bYdi'
>^ dXYcCUg FYWXdSbYdYaeUdXURebUQeSbQdYSS_^dU3&'*3_V
UTeSQdY_^''3Q\\eTUTgYdXdXÙbUSUTY^Ẁb_R\U]c
SbUQdY^WQ^UTeSQdY_^cicdU] dXQdgQc Se]RUbc_]U
Q^T \QS[UTbUc`_^cYN"U^Ucc'

HXUHXQdSXUbYdUSbYdYaeUc_eWXdd_ Q^TceSSUUTUTY^
dbQ^cV_b]Y^WdXUc_SYQ\TU]_SbQdYSUTeSQdY_^Q\
cUdd\U]U^d'cUddY^WY^Ydc̀\QSUdXUTYcSY`\Y^Uc_VdXU
]Qb[Ud%SU^dbQ\YcUTSebbYSe\e]̀ b_fYcY_^Q^T dXU
Wb_gdX_V]Q^QWUbYQ\Yc]'6\dX_eWXHXQdSXUbYdU
`_\YSYUcV%\Y\UTd_WQYd̂XUQcSU^TQ^SiQ^TS_^cU^ceQ\
QedX_bYdfSXQbQSdUbYcUTRi c_SYQ\TU]_SbQSi%dXUiTYT
X_gUfUbdbQ^cV_b]dXUS_^dUhdY^gXYSXcSX__\cQ^T
S_\\UWUc_`UbQdUT'HXYcgQc dXUXUbYdQWUdXQdCUg
AQR_ebReY\de`_^ Y^dXUiUQbcV_\\_gY^WdXUYb*220
U\USd_bQ\Nhd_bi'

$.; 3*+6:7 ;.3/*7. 8.993.4.59
6 cYW^YVYSQ^dR_Ti _V\YdUbQdebUQTTbUccUcCUg
AQR_eb"cY]`QSd_^ dXUgU\VQbUcicdU] Q^T e^TUb\Y^Uc
dXUS_^dY^eYdYUcgYdXdXÙbUfY_ec8_^cUbfQdYfUbUWY]U
#cUUV_bUhQ]`\U%'NN"Yc%+)))4 =QdSXUbQ^T=Ybdd%
*2224 8_\U%*222N'CUg AQR_ebXQcQT_`dUTQ^T bU&
QSSU^dUTU\U]U^dc_VdXUHXQdSXUbYdU`UbY_T4]Qb[Ud
S_^SUb^c'QcgU\\ QcaeUcdY_^c_VUTeSQdY_^Q\
UVVUSdYfU^UccQ^TSU^dbQ\YcQdY_^'HXYcYccUdgYdXY Q̂^
UTeSQdY_^Q\cUdd\U]U^d_bWQ^YcUTQb_e^TdXÛ _dY_^_V
S_]`UdYdYfU^UccgXYSXcUUcdXUUS_^_]i Qc`Yf_dQ\d_
dXUXUQ\dX_VgYTUbc_SYUdi'>^TUUTc_SYUdiQcQgX_\U
]ecd cdbeWW\Ud_U^XQ^SUdXUS_]`UdYdYfU^Ucc_VdXU
US_^_]f c_ dXQdceSSUccSQ^RUQddQY^UTY^dXUW\_RQ\
]Qb[Ud `\QSU'>dYcgYdXYĉeSXQVbQ]Ug_b[ dXQddXU
UTeSQdY_^cicdU] _`UbQdUc'6\dX_eWXCUg AQR_ebXQc
QS_]]Yd]U^d d_gQbTcgYTU^Y^ẀQbdYSY`QdY_^Q^T dXU
SbUQdY_^_VQc_SYUdi]Qb[UT Ri c_SYQ\Y^S\ecY_Q̂^T
S_XUcY_^%dXYcYcTbYfU R̂i US_^_]YSY^dUbUcdc'>dYc
Qcce]UT dXQdQc_SYQ\\iY^S\ecYfUQ^T S_XUcYfUc_SYUdi
gY\\ ]Q[U dXURUcdecU_VYdcXe]Q^ Q^Tc_SYQ\SQ`YdQ\
Q^T dXQddXU]_fU d_gQbTcgYTU^Y^ẀQbdYSY`QdY_^Q^T
Y^S\ecY_ĝY\\Y^UVVUSdWU^UbQdUdXUUS_^_]YSbUc_ebSUc
dXQdgY\\ cUSebUdXUgU\\ RUY^W_VdXÙ_`e\QdY_^ Y^
WU^UbQ\'HXQdYcd_cQi%dXb_eWXdXUTUfU\_`]U^d _V
Xe]Q^ Q^Tc_SYQ\SQ`YdQ\US_^_]YSS_]`UdYdYfU^Ucc
gY\\ RUcUSebUTdXb_eWXfQ\eUQTTUTgQWUT\QR_eb'

:TeSQdY_Q̂^TG_SYQ\?ecdYSU,', l 1B7?D:3>(@@<C&$$%

:TeSQdY_ Ŷcd_ `\Qi Q[Ui b_\UY^dXYc̀b_SUccQcYdYc
dX_eWXdd_ RUQSU^dbQ\cYdUV_bdXUTUfU\_`]U^d _V
Xe]Q^ SQ`YdQ\'>dYcdXUbUV_bU^USUccQbid_ U^cebUdXQd
Yd_`UbQdUcUVVUSdYfU\i'>dYcY]`_bdQ^dd_ bUS_W^YcUdXQd
gYdXYd̂XYcYTUQdY_^Q\VbQ]Ug_b[ dXUbUYcQXQ``i
S_Y^SYTU^SURUdgUUd̂XÛ UUTc_VdX_cUcdQ[UX_\TUbc
gX_ XQfUQ^ Y^dUbUcdY^UTeSQdY_^'HXec `QbU^dcQ^T
VQ]Y\YUcXQfUQfUcdUTY^dUbUcdY^dXUVe\\TUfU\_`]U^d
_V\UQb^Ub̀_dU^dYQ\QdgXQdUfUb\UfU\%gXUdXUbdXYcRU
Y^dXUUTeSQdY__̂VdX_cUgYdX\UQb^Y^WTYVVYSe\dYUc_b
dXUWYVdUTQ^T dQ\U^dUT#9V::% +))*Q$' HXUU]`\_iUb
XQcQ^ Y^dUbUcdY^dXUTUfU\_`]U^d _VQ\QR_ebV_bSU
dXQdYcceYdQR\ic[Y\\UTQ^T `_ccUccUcdXUQ``b_`bYQdU
TYc`_cYdY_^c';_b dXUgYTUbc_SYUdidXUbUYcQ^ Y^dUbUcd
Y^dXUTUfU\_`]U^d _VQ`b_c`Ub_ec Q^T c_SYQ\\i
S_XUcYfUc_SYQ\V_b]QdY_^'>^ dXYcQbWe]U^dUS_^_]YS
ceSSUccYc̀ bUce]UT d_ RUQ^USUccQbi`bUS_^TYdY_V̂_b
dXUSbUQdY__̂VQVQYbQ^T Zecdc_SYUdi'

KU QbU\YfY^WY^QVQcdSXQ^WY^Wg_b\T' 7bYdYcX
RecY^UccUcSQ^^_ \_^WUbS_]`UdU _^ dXURQcYc_V
\_g SDGd%\_g fQ\eU QTTUTQSdYfYdi'H_ RU
ceSSUccVe\%RecY^UccUcQ^T Y^TYfYTeQ\ĉUUTd_
\UQb^̂ Ug c[Y\\cQ^T ecUdXUYb[^_g\UTWUd_
`b_TeSUXYWXUbfQ\eUQTTUTW__TcQ^TcUbfYSUc'
#9d>9V::% +))*% ce]]Qbi% e^^e]RUbUT$

>Q] bU]Y^TUT_V8XbYcd_`XUb7Q\\"c#*22*$ "fYbde_ec
SYbS\U"gXYSXcYdcQ\_^WcYTUdXYcdi`U _VQbWe]U^dQ^T
cUUcUS_^_]YS ceSSUccU^QR\Y^WQ]_bU Y^S\ecYfUQ^T
dXUbUV_bUc_SYQ\\iS_XUcYfUc_SYUdigXYSXY^deb^
`b_fYTUcdXÙ bUS_^TYdY_V̂_bUS_^_]YSceSSUcc'HXUcUP
QbUdXUc_bdc_VQbWe]U^dcdXQde^TUb`Y^\YVU\_^W
\UQb^Y^WQ^T dXUSQ\\V_bdXUSbUQdY_^_VQ\UQb^Y^W
c_SYUdi'HXUTYVVYSe\diYcdXQddXUi_VdU f̂YUg gQWUT
\QR_ebQcRUY^WdXU[Ui d_ c_SYQ\Y^S\ecY_Q̂^T
S_XUcY_Q̂^T g_b[ gYdXY Q̂^ Y^cdbe]U^dQ\Ycd]_TU\ _V
UTeSQdY_^'>^ dXUSebbU^dUS_^_]YSS_^TYdY_^cgQWUT
\QR_ebQcQfUXYS\Ud_gQbTcc_SYQ\ZecdYSUYcc_]UdXY^W
_VQSXY]UbQ'

HXUS_^dUhdY^gXYSXUTeSQdY_^Q\Q^T dUQSXUb
bUcUQbSXUbcQbÙ\QSUTYccYW^YVYSQ^d\iTYVVUbU^dd_ dXQd
V_e^TgYdXY d̂XUc_SYQ\TU]_SbQdYScUdd\U]U^d'HXUbU
XQcRUU Q̂cYW^YVYSQ^ddbQ^cV_b]QdY__̂VdXUgU\VQbU
cdQdUQ^T YdcbU\QdY_d̂_ dXUUS_^_]i' HXUgU\VQbUcdQdU
Q^T dXUcUbfYSUcYd̀b_fYTUc%bQdXUbdXQ^RUY^WcUU Q̂c
Q]UQcebU_VdXUW__Tc_SYUdiY^gXYSXdXUUS_^_]i
`b_fYTUcV_bdXUgU\\ RUY^W_VYdcSYdYjU^c%XQcRUU^
bUS_^VYWebUT'

HXUY]QWU_VdXUgU\\&_bTUbUT̂QdY_^Q\US_^_]i
`b_fYTY^WbUc_ebSUcV_bdXÛ QdY_^Q\cdQdUQ^T
c_SYUdiYĉ _g bU`\QSUTRi dXUY]QWU_VdXU
UhdbQfQWQ^d"RYWW_fUb^]U^d"cdQdUQ^T c_SYUdi
e^TUb]Y^Y^WUVVYSYU^d^QdY_^Q\US_^_]YS
`UbV_b]Q^SU'HXYccXYVdXU\`c QSS_e^dV_bdXU
cUU]Y^W\i`QbQT_hYSQ\cYdeQdY_Ŷ^gXYSX

,0
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W_fUb^]U^dQ\TYcS_ebcUcY^dXUgUQ\dXYUcd^QdY_^c
_^ UQbdXS_^dQY^cQ^ Qcce]`dY_^ dXQdc_SYQ\
gU\VQbUbUWY]UcQbÛ_ \_^WUbQVV_bTQR\UY^dXU
V_b]c gU XQfUS_]U d_ [^_g dXU]' #9e <Qi%
+)))% ` **0$

:S_^_]YS Qc_``_cUT d_c_SYQ\Y^dUbUcdcXQfURUS_]U
XUWU]_^YSgYdXdXUY^cdYdedY_^c_VcdQdU_`UbQdY^W_^ Q
dUbbQY^gXYSXcUUcdXÙebceYd_VS_]`UdYdYfU^UccQc
`Yf_dQ\'G_]U iUQbcQW_FecdY^gb_dU3

HXUVe^TQ]U^dQ\Qcce]`dY_^ _VdXU7\QYb̀b_ZUSdYc
dXQde^\Ucc7bYdQYŜQ^bUQSXdXUcdQ^TQbT_V
`UbV_b]Q^SU_VYdcW\_RQ\S_]`UdYd_bc%Y^fYbdeQ\\i
UfUbi Qc`USd_V\YVU%dXUbUYĉ _ X_`U _VQSXYUfY^W
\QcdY^WY]`b_fU]U^dc Y^gU\\&RUY^W'"<UddY^W
S_]`UdYdYfUYcdXÛ Q]U _VdXUWQ]U"' #FecdY^%*221%
Z/$

>^ dXUSebbU^dS_^TYdY_^ĉ_dY_^c_VdUQSXUbUh`UbdYcU
XQfURUU ê^TUb]Y^UTQ^T bU`\QSUTRi WbUQdUb
]Q^QWUbYQ\cebfUY\\Q^SUQcgU\\ QcSU^dbQ\YcUTS_^db_\
_bSXUcdbQdUTQb_e^TdXÙebceYd_VS_]`UdYdYfU^Ucc'>^
c_]U bUc`USdcdUQSXUbcg_b[ XQcRUU b̂UTUVY^UTc_
dXQddXUiRUS_]UVe^SdY_^QbYUcgX_cU \QR_ebYcd_ RU
TYbUSdUTY^\Y^UgYdXdXUSU^dbQ\cdQdU'HXUcUYTUQccUd
dXUdUbbQY^_^ gXYSXUTeSQdY_Ŷ^cdYdedY_^c_`UbQdU
Q^TQbÙUbXQ`c]_bU `b_^_e^SUT gYdXY d̂XUAUQb^Y^W
Q^T G[Y\\ccUSd_bgXYSXYccUU Q̂cXQfY^WQ^ Y^dY]QdU
bU\QdY_ĝYdXU]`\_iUbc Q^T dXUcQdYcVQSdY_^_V\QR_eb
]Qb[Ud ^UUTc'

HXU<_fUb^]U^dc QY]c Y^SbUQdY^WdXUAG8
MAUQb^Y^WQ^T G[Y\\c8_e^SY\OQbUS\UQb'KU gQ^d
d_SbUQdUQ^Ug cicdU] _V`_cd&*/ \UQb^Y^WY^dXYc
S_e^dbi gXYSXYcS_XUbU^dQ^T QSSUccYR\UQ^T Yc
^_dQR\ibUc`_^cYfUd_ dXÛ UUTc_VY^TYfYTeQ\c%
RecY^UccQ^TS_]]e^YdYUc' >^ `eddY^WdXÛ UUTc_V
\UQb^UbcVYb]\i QddXUSU^dbU_V_eb `b_`_cQ\c V_b
bUV_b]%YdYcQ\c__eb e^cgUbfY^WQY] dXQddXUAG8
Q^T Q\\`_cd&*/ \UQb^Y^WY^dXYcS_e^dbi cX_e\T
]Q^YVUcddXUXYWXUcdcdQ^TQbTc_V`b_fYcY_^Q^T
QSXYUfU]U^d'*? D:;CG3I! G7 ;?D7?6D:3DD:739B
C:@E=6>3<7 3 C;9?;8;53?D5@?DB;4ED;@?D@
EAC<;==;?9D:7?3D;@?!;?5B73C;?9D:7 7>A=@I34;=;DI
@8;?6;F;6E3=C3?6 C75EB;?9D:7 5@>A7D;D;F7?7CC@8
2+ 4EC;?7CC#M]i U]`XQcYcO#9V::% *222%`+$

<YfU^ dXUQR_fUS_^dUhdX_g cX_e\T gU ]Q[U cU^cU
_VdXUbU\QdY_^cdXQdcebb_e^TUTeSQdY_^Q\bUcUQbSX
Q^TdXUdUQSXUbbUcUQbSXUb5;_b GdU`XU 7̂Q\\dXU
`b_`_cQ\c U]R_TYUTY^C:F; QbUTUU`\i `b_R\U]QdYS'
=U gbYdUcY^XYc 4B;783?6 4;=;@ECB7CA@?C7 

MC:F;O gbYdUcQR_edUTeSQdY_^Q\bUcUQbSXQc
dX_eWXdXYcgUbU^_d `Qbd_VQ^T cdb_^W\ibU\QdUT
d_dXUWU^UbQ\VYU\T_Vc_SYQ\cSYU^SUcQ^T dXU
TYc`edUcQ^TTYfUbcYdYUcdXQdQ^Y]QdUQ^T TUfU\_`
c_SYQ\bUcUQbSX'>dYcTYVVYSe\dd_ dXY^[QR_ed
UTeSQdY_^Q\bUcUQbSXY^Q^i ]UQ^Y^WVe\gQi Y^
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Yc_\QdY_V̂b_] YdcV_e^TQdY_^cY^c_SY_\_Wi%
`ciSX_\_Wi%XYcd_bi%US_^_]YScQ^T`XY\_c_`Xi'
7ed dXYcYcUhQSd\igXQddXUEQ`UbT_Uc'=UbU
UTeSQdY_^Q\bUcUQbSXYccY]`\i QcUd_VdUSX^YSQ\
bQdY_^Q\`b_SUTebUce^&RUcUdRi e^SUbdQY^diQ^T
e^]Qb[UT Ri Q^i [Y^T _VU`YcdU]_\_WYSQ\
bUV\UhYfYdi#7Q\\%+))*% `+//$'

>^ `QbddXUcU`QbQdY__̂VUTeSQdY_^Q\bUcUQbSXVb_] Ydc
V_e^TQdY_^cY^dXUc_SYQ\cSYU^SUcQ^TXe]Q^YdYUc
]UQ^c dXQddXUgYTUbS_^dUhd_VUTeSQdY_^Q\`b_SUccUc
]Qi RUYW^_bUT'HXYc]Qi QbYcUdXb_eWXdXU
]QbWY^Q\YcQdY_^_VXYcd_bi_b _VdXUgYTUbcdbeSdebQ\
S_^dUhdY^gXYSXUTeSQdY_Ŷc̀ \QSUT'6 bUS_W^YdY_^_V
dXUV_e^TQdY_^c_VUTeSQdY_^Q\bUcUQbSXcUbfUcd_
`b_R\U]QdYcUQ^i_^U Q``b_QSX';_b UhQ]`\U%Q
^Qbb_g V_Sec_^ UTeSQdY_^Q\bUcUQbSX]Qi UhQ]Y^U
S\Qccb__] `b_SUccUc_b ]Q^QWUbYQ\UVVUSdYfU^UccgYdXY^
cSX__\cRed]Qi VQY\d_XYcd_bYSYjU_b cUdceSX
`b_SUccUcgYdXY d̂XUYbgYTUbS_^dUhd'HXUbUYcQbUQ\
Q^TTQ^WUb_ecdU^TU^SidXQdUTeSQdY_b̂UcUQbSXdXQd
Yc_bYU^dQdUTd_gQbTc̀ bQSdYSUgY\\ ]_fU d_gQbTcQ^
Y^cdbe]U^dQ\Q^T dUSX^YSYcde^TUbcdQ^TY^W_VbUcUQbSX
`b_SUccUc'GeSXQfYUg Yĉ _d _^\i `bUcU^dY^C:F;
RedQ\c_Y^dXUV_Sece`_^ UfYTU^SURQcUTQ^T
`bQSdYdY_^UbbUcUQbSX'HXUcUTUfU\_`]U^dc bUcdgYdXY^
QS_^dUhdY^gXYSXdXÙebceYd_VUS_^_]YSceSSUccYc
cUU Q̂cQhY_]QdYS'GeSXQcdQ^T`_Y^dYcbUV\USdUTY^
CUg AQR_eb"cS_^SUb ĝYdX"Z_Y^UT&e`"dXY^[Y^WQc
gU\\ QcYdcY^dUbUcdY^"gXQdg_b[c"'

D^ _^U \UfU\ CUg AQR_ebcV_Sece`_^ gYTU^Y^W
`QbdYSY`QdY_^Q^T dXÙebceYd_VUhSU\\U^SUSQ^RU
Y^dUb`bUdUTQc`Qbd_VQTU]_SbQdYcY^W`b_SUcc
S_^SUb^UTgYdXdXUU]`_gUb]U^d _VdXU]QbWY^Q\YcUT
Q^T TYcQTfQ^dQWUT'6c ceSXCUg AQR_eb"c̀b_ZUSdSQ^
RUcUU Q̂cVe^TQ]U^dQ\\i \Y^[UTd_ QTUU`Q^T QRYTY^W
S_^SUb ĝYdXc_SYQ\ZecdYSU'>^ dXYcSQcUc_SYQ\ZecdYSUYc
S_^SUYfUT_VQcQ^ UhdU^cY__̂V_``_bde^Ydi%gXUdXUb
dXYcRUY^dUb]c _VUTeSQdY_^_b U]`\_i]U^d V_b
`bUfY_ec\i UhS\eTUTWb_e`c'=_gUfUb YdYcQddXYc
Ze^SdebUdXQdceSXQ^ _bYU^dQdY_^]UUdcYdc_g^
S_^dbQTYSdY_^c%[Ui Q]_^WcdgXYSXYcdXUQcce]`dY_^
dXQddXUUS_^_]i SQ^TU\YfUbV_b]c _VU]`\_i]U^d
dXQdQbUS_]`QdYR\UgYdXdXUUhdU^cY__̂V
_``_bde^YdYUcdXb_eWX_eddXÙ_`e\QdY_^' >^ _dXUb
g_bTc YdYce^\Y[U\i dXQdU]`_gUbY^WQ^TgU\\ `QYT
U]`\_i]U^d dXQdedY\YcUcdXUY^TYfYTeQ\c`_dU^dYQ\gY\\
RUS_]UQfQY\QR\Ud_ Q\\gX_ XQfUdXUbUaeYcYdUc[Y\\c'
;_b UhQ]`\U%<_bj XQcgbYddU^3

6 ^Ug cicdU] XQcRUUÛcdQR\YcXUTgXYSXYc
QR_\YcXY^W"g_b[" _^ Q]QccYfUcSQ\U'>dYc
bUcd_bY^WdXUg_bcdV_b]c _VT_]Y^QdY_^%
ceRZeWQdY_Q̂^TUh`\_YdQdY_R̂i V_bSY^WUQSXd_
VYWXdQWQY^cdQ\\Y^_bTUbd_ _RdQYd̂XU"g_b[" YdYc
QR_\YcXY^W'>dYĉ _d dXYcQR_\YdY_ĝU cX_e\T
_RZUSdd_%RedYdcS\QY]Y^Wd_ `Ub`UdeQdUdXQdcQ]U
g_b[% dXÛ _b]c% TYW^YdiQ^T QfQY\QRY\Ydi_VgXYSX

:TeSQdY_Q̂^T G_SYQ\?ecdYSU,', l 1B7?D:3>(@@<C&$$%



:9I86H>DC6A F:G:6F8=% H>\: H:68=:F F:G:6F8=:F 6C9 GD8>6A?IGH>8:'

YdYcQR_\YcXY^W%QcQ^ _R\YWQdY_^%QcQ^_b]% Q^T
QcdXUYbbU`\QSUQR\UV_e^TQdY__̂VdXUbYWXdcQ^T
TYW^Ydi_VQ\\' #<_bj%*222%`>$

7_gbY^W#+)))$%TUfU\_`Y^WdXYc\Y^U_VQbWe]U^d%
ceWWUcdcdXQddXUV_b] _VgQWUT\QR_ebY^SQ`YdQ\Ycd
c_SYUdYUcXQcRUU V̂e^TQ]U^dQ\\i dbQ^cV_b]UTc_ dXQd
dXUgQWÛUhecSXQbQSdUbYcdYS_VUQb\YUbV_b]c _V
SQ`YdQ\YcdTUfU\_`]U^d XQcRUU T̂Yc`\QSUT'HXYc]UQ^c
dXQdQS\UQb\iTUVY^QR\UbU\QdY_^cXY`RUdgUUĝQWUT
\QR_ebQ^TbU]e^UbQdY_X̂QcRUS_]Ube`debUT';_b
dXUSebbU^dTYcSeccY_d̂XÙ _Y^d YcdXQdQbUcUQbSX
cdbQdUWi`bUTYSQdUTe`_^ dXUTUfU\_`]U^d _V
S_]`UdYdYg^UccQ^T _bSXUcdbQdUT_^ RUXQ\V_V
SQ`YdQ\Ycd^UUTc]YccUcdXÙ _Y^d Q^TgY\\ ^_d RUQR\U
d_ TUfU\_` dXUV_b]c _VQSdYfUSYdYjU^cXY`bUaeYbUT
gYdXY Q̂`_cd&SQ`YdQ\Ycdc_SYUdi'6 `bU_SSe`QdY_ĝYdX
]UUdY^WdXÛ UUTc_VSQ`YdQ\Yc]Q^T TUfU\_`Y^WdXU
Q``b_`bYQdUceRZUSdTYc`_cYdY_^cQ]_^Wcd\UQb^UbcgY\\
^_d ^USSccQbY\iQ\YWĝYdXdX_cUV_e^TgYdXYŶ^Q
c_SYUdidXQdYccUU[Y^Wd_ dbQ^cSU^TdX_cUfUbi
bU\QdY_^c'6 bUcUQbSXcdbQdUWidXQd]YcbUS_W^YcUc
SQ`YdQ\Ycd^UUTcQcdX_cU_VdXUY^TYfYTeQ\gY\\ RU
e^\Y[U\i d_ `bUVYWebUSXQ^WUTc_SYQ\bU\QdY_^c
#7_ebTYUeQ^T EQccUb_^%*200$' =_gUgb% XQfY^WcQYT
dXYcYdcX_e\T RÛ _dUTdXQddUQSXUbcgY\\ e^T_eRdUT\i
g_b[ gYdXYd̂XUY^dUbcdYSUc_VbUcUQbSX`_\YSi Q^T
`bQSdYSUgYdXQNnYUgd_ U]`_gUb Q^T TUg\_` dXUYb
\UQb^Ubc#cUU7_gU 7D#$$! *22+ $'6^ UTeSQdY_^Q\
cdbQdUWidXQd̀bY_bYdYcUcdXUTUfU\_`]S^d _V
S_]`UdYdYfS^UccQ^T dXQdS_^cdbeUcceSSSccY^dXYc
`ebceYdQc\UQTY^Wd_gQbTcQc_SYUdiRQcUT_^ c_SYQ\
ZecdYSUYce\dY]QdU\iV\QgST'HXYcYcRUSQecUceSXQ
`ebceYdYcVbQ]UTRi dXU\_WYS_VSQ`YdQ\YcdS_]`UdYdY_^
gXYSXYcY^TYVVUbU^dd_ aeUcdY_^c_Vc_SYQ\ZecdYSU_b
Xe]Q^ U]Q^SY`QdY_Ŷ^Q^i dXY^W_dXUbdXQ Q̂^
Y^cdbe]U^dQ\Q^TdbQ^cYU^dgQi'

%76/.88265*3284 *5- 91. 9.*,1.7 7.8.*7,1.7
>d]YWXdRUceWWUcdUTdXQddXÙ bUfY_ecQbWe]U^d
V_bgQbTcQ^ e^gQbbQ^dUTQ^T e^cecdQY^QR\US\QY]%
\Y^[Y^WdXUbU`b_TeSdY__̂VSQ`YdQ\YcdbU\QdY_^cd_
UTeSQdY_^Q\bUcUQbSXQ^T cSX__\`b_SUccUc'8\UQb\i
dXUbUQbUQ\\c_bdc_Vbe`debUcQ^T dU^cY_^cY^dXUcU
bU\QdY_^c'=_gUfUb%YdcX_e\T RU^_dUTdXQdUTeSQdY_^
`_\YSi YcSebbU^d\ìbUTYSQdUT_^ Q^ US_^_]YS\_WYS'>^
QTTYdY_ĈUg AQR_eb"c̀bUVUbbUTS_^cdbeSdY__̂V
UTeSQdY_b̂UcUQbSXYcS\Qccb__]&RQcUTQ^T _bYU^dQdUT
d_gQbTcbQYcY^WcdQ^TQbTc';_b UhQ]`\U%dXUWeYTQ^SU
V_bdXU7UcdEbQSdYSUFUcUQbSXGSX_\QbcXY`ccdQdUc3

HXUcSX_\QbcXY`cQbUd_ U^QR\UdUQSXUbcd_
e^TUbdQ[US\Qccb__]&RQcUTQ^T cXQb`\i V_SecUT
c]Q\\&cSQ\UcdeTYUcY^`bY_bYdiQbUQc%Q^Td_ Q``\i
Q^TTYccU]Y^QdUdXUYbVY^TY^Wc'IcY^WbUcUQbSX
`b_SUccUcd_ Y^fUcdYWQdUS\Qccb__] `bQSdYSUYcQ
W__TgQi _VY^SbUQcY^We^TUbcdQ^TY^WQR_edd_
X_g d_ bQYcUcdQ^TQbTc_VdUQSXY^WQ^T \UQb^Y^W'>d

:TeSQdY_Q̂^TG_SYQ\?ecdYSU,', l 1B7?D:3>(@@<C&$$%

SQ^XQfURU^UVYdcV_bdXUY^TYfYTeQ\dUQSXUbQ^T
dXUYbcSX__\%Q^T V_b_dXUbcSX__\cdXb_eWX
cXQbY^W\Ucc_^c\UQb^UT'#9V::% +))* R%̀>$'

6^T _^U _VdXU[Ui QccUcc]U^dSbYdUbYQYc4"X_g gY\\
i_eb bUcUQbSXXU\` i_e d_ bQYcUcdQ^TQbTc5GeSSUccVe\
SQ^TYTQdUcgY\\ ^UUTd_ S\UQb\iUh`\QY d̂XUbU\QdY_^cXY`
RUdgUUd̂XUYbbUcUQbSXQ^TdXUdQc[_VbQYcY^W
cdQ^TQbTc"#9V::%+))*S% `+$' >^dUbUcdY^bQYcY^W
UTeSQdY_^Q\cdQ^TQbTcQ^T Y]`b_fY^W S\Qccb__]
`b_SUccUcQbUcY]Y\Qb\ibUV\USdUTY^dXUC:F;
`b_`_cQ\c QcgU\\ QcY^H__\Ui"cg_b[' =_gUfUb Y^dXU
SQcU_VdXU7EFG dXUbUQ``UQbcd_ RUQbUTeSdY_^Ycd
Q^T cY]`\YViY^W\_WYS'<YfU^ dXUUhdbU]US_]`\UhYdYUc
_VS\Qccb__]bU\QdY_^cYdg_e\T cUU] `b_R\U]QdYSV_bQ
\_^U bUcUQbSXUbd_ RUQR\Ud_ cY^W\U&XQ^TUT\ibQYcU
cdQ^TQbTc'>dcUU]c dXQddXU]_TU\ _VdUQSXUbbUcUQbSX
YcTYVVUbU^dd_dXQdSXQbQSdUbYcUTY^dXUg_b[ _V8Qbb
Q^T @U]]Yc #*21/$%EbY^W#+))*$ Q^T ]Q^i _dXUbc'>^
dXYcg_b[ dXUbUYcQTYQ\USdYSQ\bU\QdY_^cXY`RUdgUU^
dUQSXUbc`b_VUccY_^Q\b_\UQ^T dXUbUcUQbSX`b_SUcc
TUbYfUTY]]UTYQdU\iVb_] `bQSdYSUgXYSXYcU]R_TYUT
Y^QV_b] _V`bQhYc'>^ dXUSQcU_V7EFG%bUcUQbSXYcd_
RU_bYU^dQdUTd_gQbTcQcUd_V`bUTUVY^UTbUcUQbSX
`bY_bYdYUc'HXYc̀bY_bYdYcQdY_^S_e\T RUcUU Q̂c
bUV\USdY^WQ^ QddU]`dd_TUfU\_` Se]e\QdYN"UbUcUQbSX
UfYTU^SUdXQdS_e\T RUecUTd_ Y^V_b] `_\YSi Q^T
`bQSdYSU%Q\_^WdXU\Y^UcceWWUcdUTRi =Y\RWUUdQ\
#*221$' >^ QcY]Y\QbfUY^FUYT#+)))$ _VdXUAUQb^Y^W
Q^T G[Y\\c6WU^SiSQ\\cV_bUfYTS^SURQcUTbUcUQbSX
dXQdV_SecUce`_^ "bUQ\"̀_\YSi Q^T TU\Ygbi YcceUcQ^T
QTTbUccScY^TYfYTeQ\\UQb^UbQ^T S]`\_iUb ^UUTc'
7\QS[cd_^U#+)))$ QddXUcQ]U S_^VUbU^SUSQ\\UTV_b
cicdU]QdYSbUcUQbSXY^dXUAUQb^Y^WQ^T G[Y\\ccUSd_b
dXQdg_e\T `b_fYTUUfYTU^SUV_b̀ _\YSi Q^T`bQSdYSU
RedgXYSXg_e\T Q\c_bUaeYbUcdbQdUWYSS_&_bTY^QdY_^'
GeSXbUcUQbSXg_e\T _VVUbVY^TY^Wcb__dUTY^dXU"bUQ\"
g_b\T%QSSUccYR\UQ^T ce``_bdUT Ri UVVUSdYfUbUcUQbSX
^Udg_b[c Q^TdXQdg_e\T QTTbUcc̀bY_bYdiQbUQc'
KXY\cddUQSXUbbUcUQbSX]Qi RUdX_eWXd_VQc
S_^dbYRedY^WSe]e\QdYfU\i d_ UfYTU^SURQcUTbUcUQbSX%
`QbdYSe\Qb\iY^dXUAUQb^Y^WQ^T G[Y\\ccUSd_b4QddXU
cQ]U dY]UdXUcUY^dUbfU^dY_^cSQ^RUdX_eWXd_VQcQ^
QddU]`dd_cU^cYdYcUdUQSXUbcd_ dXUY^cYWXdc_VUfYTU^SU
RQcUTbUcUQbSX'GeSXcU^cYdYcQdY_^cUbfUcd_bUVYWebU
dUQSXUb`b_VUccY_^Q\Yc]'>^ dXYc]_TU\ dUQSXUbbUcUQbSX
`\Qic QcYW^YVYSQ^db_\UReddXYcgY\\ ^_d ^USUccQbY\iRU
dXQd_VdXUQSdYfUbUcUQbSXUb%bQdXUbdXUdUQSXUbgY\\ ecU
UfYTU^SURQcUTbUcUQbSXd_ Y^V_b] dXUYb̀bQSdYSU'HXYc
cXYVdYccYW^YVYSQ^dY^dXQdceSXQbU&_bWQ^YcQdY_^
V_SecUT_^ "gXQdg_b[c" cUU]c d_ XQfUQ^ QVVY^Ydi
gYdXdUSX^YSYcQdY_^QcgU\\ QcgYdXdXUUQb\ibUcUQbSX
_^ UTeSQdY_^dXQddXUVYbcdgQfU _VdUQSXUbbUcUQbSX
gQc QbUQSdY_Q̂WQY^cd'GS_ddQ^T IcXUb gbYdUY^
bU\QdY_d̂_QSdY_b̂UcUQbSX3

>dc_bYWY^c%Y^dXUUTeSQdY_^Q\g_b\T Qd\UQcd%\YUY^
QSebbYSe\e]bUV_b]dXQdc_eWXdd_ ]Q[U
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QSQTU]YSbUcUQbSXbU\UfQ^dd_`bQSdYdY_^Ubc"
`b_R\U]c' KYdXdXYcSQ]U dXUbUS_W^YdY_^dXQd
dUQSXUbcS_e\T dXU]cU\fUcRUbUcUQbSXUbc%T_Y^W
bUcUQbSX%WUQbUTd_ dXUYb̀bQSdYSU_VQ[Y^T
bQTYSQ\\iTYVVUbU^dVb_] dXUT_]Y^Q^d "cSYU^dYVYS"
bUcUQbSX_VdXUdY]U' #GS_ddQ^TIcXUb%*222%`,/$

EQbQT_hYSQ\\idXUSebbU^dQddU^dY_ŴYfUd̂_dUQSXUb
bUcUQbSXSQ^RU\Y^[UTd_ dXUcdQdU"cY^dUbUcdY^
S_^db_\\Y^WQ^T TYbUSdY^W`b_VUccY_^Q\\QR_eb'=_gUfUb
ceSXQcdQdÙb_ZUSdgY\\ RUT__]UT d_VQY\ebÛ_d _^\i
RUSQecU_VdXUS_]`\UhYdi _VS\Qccb__]Q^T dUQSXY^W
`b_SUccUcRedQ\c_RUSQecU_VdXUY^UfYdQR\UQRY\Ydi_V
`b_VUccY_^Q\\QR_ebd_ Q``b_`bYQdUcdQdUY^dUbfU^dY_^
Q^Td_]Q^Y`e\QdUdXYc%Qd\UQcdY^`Qbd%V_bdXUYb_g^
`b_VUccY_^Q\`eb`_cUc #7_gU%7Q\\Q^T<_\T%*22+$'
<\UUc_^Q^T GXQY^"cbUcUQbSX_^ ]Q^QWUbcQ^T
dUQSXUbcY^VebdXUbUTeSQdY_ŶTU^dYVYUTdXbUU
_bYU^dQdY_^cd_dXUS_^dUhdY^gXYSX̀QbdYSY`Q^dcgUbU
\_SQdUT3e^gY\\Y^W%gY\\Y^WQ^TcdbQdUWYSS_]`\YQ^SU'
HXU\QddUbYcY]`_bdQ^dV_bdXUSebbU^dTYcSeccY_Q̂cYd
YcY^TYSQdYfU_VdXUgQi Y^gXYSX̀b_VUccY_^Q\cSQ^
g_b[ gYdXdXUWbQY_̂VUTeSQdY_^Q\bUV_b]gXY\cd
cecdQY^Y^WQ^TTUfU\_`Y^WQ`b_WbUccYfU`bQSdYSU';_b
UhQ]`\U%<\UUc_^Q^T GXQY^"cg_b[ U]`XQcYcUcdXU
`_ccYRY\YdYUc_VVUbUTRi GUTT_^"c#*220$^_dY_^_V
cdbQdUWYSS_]`\YQ^SU'>^ bU\QdY_d̂_]YTT\U ]Q^QWUbc
dXUigbYdU3

HXYcbUc`_^cUMcdbQdUWYSS_]`\YQ^SUOYc̀ UbXQ`c
RUcdUh`\QY^UTQcQV_b] _VQbdVe\`bQW]QdYc]
gXYSXbUS_^SY\Uc`b_VUccY_^Q\Q^T]Q^QWUbYQ\
Y^dUbUcdc#*222%̀ '-1+$

GdbQdUWYSS_]`\YUbcg_b[ gYdXdXÙb_WbUccYfU
`_ccYRY\YdYUcdXQdSXQ^WU_`U^c e` Q^TQbU
SXQbQSdUbYcUTRi QV_b] _V`bQW]QdYc]dXQdQSSU`dc
c_]U Qc`USdc_VdXÛ Ug S_^TYdY_^cQĉ _^&^UW_dYQR\U
gXY\cd_dXUbcSQ^RUg_b[UT _^ `b_WbUccYfU\i';_b
UhQ]`\U%]_fUc d_gQbTcSb_cc&Y^cdYdedY_^Q\
`Qbd^UbcXY`c%dXUecU_V^Ug dUQSXY^WdUSX^_\_WYUc%S_&
_`UbQdYfUdUQ] g_b[Y^WdXQdcXQbUcbUc_ebSUcQ^T
TUfU\_` dUQSXY^W]QdUbYQ\c%QbUQ\\dX_eWXdd_ _VVUb
`b_WbUccYfU`_ccYRY\YdYUc'GdbQdUWYSS_]`\YQ^SU]Qi RU
dXUgQi Y^gXYSX\USdebUbcQ^T_dXUbcgYdXY V̂ebdXUb
UTeSQdY_ŜQ^cdbeWW\Ud_ Y]`b_fU R_dXdXUS_^TYdY_^c
Y^gXYSXdXUi\QR_ebQ^T dXUaeQ\Ydi_VgXQddXUi
TU\YfUb'

=_gUfUb YdcX_e\T RU^_dUTdXQdgYdXYd̂XÙbUfY_ec
Q^Q\icYcdXUbUYcQTQ^WUb_VbUYViY^WcdQdUbU\QdY_^c
Q^T VQY\Y^Wd_ bUS_W^YcUdXUS_^dbQTYSdY_^cQ^TcYdUc_V
cdbeWW\UdXQdUhYcdgYdXY Q̂^T QSb_ccdXUY^cdbe]U^dc
_VcdQdUQ^TdXUYb_^W_Y^W]UTYQdY_^'

'6,2*3 *59*065284
6 cY\U^SUTVUQdebUY^CUg AQR_eb"cbUc`_^cUd_
UTeSQdY_^Q\bUcUQbSXQ^T dXUb_\U_VdUQSXUb
bUcUQbSXUbcTUbYfUcVb_] Q^ Y]`\YSYd]_TU\ _VdXU

" 

c_SYQ\V_b]QdY_ Q̂^T dXÛ QdebU_VUS_^_]YSbU\QdY_^c
`bUcU^dgYdXY ĉ_SYUdi'AUfYdQcXQcbUVUbbUTd_ Q^Ug
9eb[XUY]YQ^ XUWU]_^i e^TUb`Y^^Y^WCUg AQR_eb"c
c_SYQ\̀_\YSi'

HXUSXQbQSdUb_VdXÛ Ug `_\YdYSQ\TYcS_ebcUfUbi
S\UQb\ibUV\USdcdXU\Q^WeQWU_V9eb[XUY]%gYdXYdc
Q``UQ\d_ c_SYQ\Y^dUWbQdY_^%c_\YTQbYdiQ^T c_SYQ\
S_XUcY_^'KXQd Yc\UccY]]UTYQdU\i _RfY_ecYcdXQd
dXU]_TU\ _Vc_SYQ\̀b_SUccU]RUTTUTY^
S_^dU]`_bQbi `_\YdYSQ\dX_eWXdYcQ\c_
Ve^TQ]U^dQ\\i 9eb[XUY]YQ^4Y^QTUU`%QcgU\\ Qc
ce`UbVYSYQ\gQi%gU \YfUY^Q^Ug 9eb[XUY]YQ^
XUWU]_^i' #AUfYdQc%*221%`\01$

HXUcU9eb[XUY]YQ^ dXU]UcQbUY^dY]QdU\ibU\QdUTd_
dXUS_]`UdYdYfU^UcccUdd\U]U^dgXYSXYcd_ RUQSXYUfUT
dXb_eWXdXUTUfU\_`]U^d _VQceSSUccVe\US_^_]i% _^U
QR\Ud_ cUSebUgYTUb̀QbdYSY`QdY_^Q^T c_SYQ\Y^S\ecY_^
Y^d_dXUUS_^_]YSQ^T c_SYQ\\YVU_Vc_SYUdi'6
ceSSUccVe\US_^_]i% YdYcS\QY]UT%gY\\ RU^UVYdQ\\Q^T
dXecUS_^_]YSTUfU\_`]U^d RUS_]UcQ[Ui `_\YdYSQ\
W_Q\'I^\Y[U UQb\YUbU`_SXcQcdb_^WUS_^_]i _VVUbc
_``_bde^Ydi d_ Q\\Y^QfUbi bUQ\cU^cU'GjbUdUbbUV\USdc
dXYcdi`U _VQbWe]U^dgXU^ XUceWWUcdc3

''' dXUSbYdYSQ\aeUcdY__̂VdXU]_cd UVVUSdYfU]UQ^c
dXb_eWXgXYSX& _^SUYdXQcRUU "̂`b_TeSUT"
dXb_eWXdXUUTeSQdY_Q̂^T dbQY^Y^WcicdU]c &
Xe]Q^ SQ`YdQ\#c[Y\\cQ^T Uh`UbdYcU$SQ^RU
S_]RY^UTY^dXU]Qb[Ud US_^_]i Y^d_SbUQdYfU
Q^T `b_TeSdYfUS_]]UbSYQ\ `Qbd^UbcXY`cQ^T
dUQ]c' HXYcYcgXUbUc_SYQ\SQ`YdQ\Yc_VSbeSYQ\
cYW^YVYSQ^SU'G_SYQ\SQ`YdQ\YcdXUbUce\d_VdXU
]QhY]e] TYfUbcYdiQ^T TU^cYdi_V`_cYdYfUc_SYQ\
bU\QdY_^cXY`cRUdgUUŶ^TYfYTeQ\cY^dXU]Qb[Ud
`\QSU_Vg_b[ Q^T `b_TeSdY_^'HXYcY^deb^
`Ub]YdcXe]Q^ SQ`YdQ\d_ QSXYUfUYdc]_cd
`b_TeSdYfUS_]RY^QdY_^cQ^T _edS_]Uc V_bdXU
US_^_]i '''

HXUc_SYQ\SQ`YdQ\`Ubc`USdYfUU]`XQcYjUcdXQd
_^\i ]edeQ\\i dbecdY^WXe]Q^ bU\QdY_^c`Ub]Ydc
dXU]_cd UVVYSYU^dQ^T dbQ^c`QbU^dS_]]e^YSQdY_^
_VdXU]_cd bU\UfQ^dQ^T fQ\eQR\UY^V_b]QdY_d̂_
_SSebRUdgUUĝ_b[Ubc U^WQWUTY^`b_TeSdY_'̂''
#GjbUdUb%*222%`,2$

GeSXQVbQ]Ug_b[ S_]Uc e` QWQY^cdYdc_g^
S_^dbQTYSdY_^cQ^T gXY\cdQ`_\_WYcdcg_e\T QbWeUdXQd
US_^_]YSbU\QdY_^cXQfURUU V̂e^TQ]U^dQ\\i
dbQ^cV_b]UTc_ dXQddXUY^UaeQ\YdYUc_VdXÙ QcdXQfU
RUU^%_b Qd\UQcdQbURUY^We^TUb]Y^UT Ri dXÛ UUTd_
TUfU\_` Xe]Q^ Q^T c_SYQ\SQ`YdQ\%dXYcYĉ _d
^USUccQbY\idXUSQcU'HXU`bUfQ\U^SU_V^U_&V_bTYcd
\QR_eb̀ b_SUccUc%SbUTU^dYQ\Yc]Q^T dXUY^cUSebYdYUc
cebb_e^TY^Wg_b[ Y^dY]QdUdXQddXUV_b]c _Vc_SYQ\
c_\YTQbYdi`b_]YcUT QbUVQbVb_] RUY^WQSXYUfUT'>^
QTTYdY_d̂XUcUQbWe]U^dc_`UbQdUgYdXQRU^YW^

:TeSQdY_Q̂^TG_SYQ\?ecdYSU,', l 1B7?D: =>(@@<C&$$%



:9I86H>DC6A F:G:6F8=% H=: H:68=:F F:G:6F8=:F 6C9 GD8>6A?IGH>8:'

e^TUbcdQ^TY^W_VS_]`UdYdY_^'8_]`UdYdY_^YcQ\]_cd
S_^cdbeUTQcQgY^ gY^ cYdeQdY_^bQdXUbdXQ _̂^U Y^
gXYSXVQY\ebUYcU^TU]YSQ^T e^UfU^\i TYcdbYRedUT'HXU
^Ug 9eb[XUY]YQ^XUWU]_^i YW^_bUcQ^T `\Qic T_g^
dXUUhYcdU^SU_VdXÙ QddUb^Y^W_Vc_SYQ\Q^dQW_^Yc]c
QcdXUcUSbYcYcSb_ccc_SYUdi& gXUdXUbdXUcURUY^dUb]c
_VdXUcdbeSdebUc_VbQSU%S\Qcc%WU^TUbQ^T c_ _^' 7i
VQY\Y^Wd_ bUS_W^YcUdXUcUQ`_\YdYScYcS_^cdbeSdUTdXQd
YcTUU`\i S_^cUbfQdYfUY^Qc]eSX QcYdg_b[c gYdXY^
dXUWbQY_̂VUhYcdY^WUS_^_]YSbU\QdY_^c'HXUcUYTUQc
]Qi cUU] c_]UgXQd TYcdQ^SUTVb_] UTeSQdY_Q̂^T
dUQSXUbbUcUQbSX%X_gUfUb QS_^cU^ceQ\Q^T RU^YW^
]_TU\ _Vc_SYUdi\YUcRUXY^TdXUYTUQdY_^Q\VbQ]Ug_b[
Y^gXYSXceSXbUcUQbSXYcd_ dQ[U`\QSU'HXUV_Sec
e`_^ cSX__\Y]`b_fU]U^d% \UQTUbcXYQ̀^T dXU\Y[UcUUc
YdcU\VQcQddU]`dY^Wd_ Y^dUbbe`dTYcQTfQ^dQWU'
=_gUfUb TYcQTfQ^dQWUYccUU Q̂c_^\i `Qbd\i
QddbYRedQR\Ud_cdbeSdebQ\bU\QdY_^cQ^T YcbQdXUb]_bU
QddQSXUTd_ Se\debQ\̀XU^_]U^Q & dXQdYcd_ cQi dXU
_bYU^dQdY_^cQ^TbUc`_^cUc_VdXUTYc`_ccUccUT%Q\\YUT
d_dXUc_bdc_VUh`USdQdY_^cXU\TRi UTeSQd_bc'HXYc
]UQ^c dXQddXUS_^d\YSdcQ^T Q^dQW_^Yc]c̀bUcU^d
gYdXYĉ_SYUdidXQdVbQ]UdXÙ QddUb^Y^W_VQTfQ^dQWU
Q^T TYcQTfQ^dQWUQbUTYcSebcYfU\icY\U^SUT'H_
`QbQ`XbQcUFY[_gc[Y #+)) >$%dXb_eWX̀b_SUccUcceSX
QcdXUcUUTeSQdY_ĝ_b[c gYdXY d̂XUc_SYQ\e^YfUbcU_V
SQ`YdQ\%Ri ]QbWY^Q\YjY^WdXUcUYcceUcbUcUQbSX_`UbQdUc
gYdXQ^Qbb_gfYUg _VUTeSQdY_^Q\`b_SUccUc'HXec
bUcUQbSXRUS_]Uc_bYU^dQdUTd_ dXUY]`b_fU]U^d _V
UTeSQdY_^Q\`bQSdYSUcQ^T dXUYbU^XQ^SUTUVVUSdYfU^Ucc'
GeSXQcdQ^T`_Y^d\U^TcYdcU\Vd_ dUSX^YSYcQdY_^Q^T
]Qi Q\c_YW^_bUdXUc_SYQ\Q^T YTUQdY_^Q\S_^dUhd
gYdXY ĝXYSXUTeSQdY_^Q\bUcUQbSXdQ[Uc̀ \QSU'

)1.7. 96 56;
?Q]Uc H__\Ui QbWeUcdXQdVe^TY^WV_bUTeSQdY_^Q\
bUcUQbSXcX_e\T^_ \_^WUbRÙ b_fYTUTRi dXUcdQdURed
cX_e\T bQdXUbRUc_ebSUTRi dXÙ bYfQdUcUSd_b'
=_gUfUb XUT_eRdcdXQdQ\\dXUbUcUQbSXdXQdYc
SebbU^d\iVe^TUTg_e\T bUSUYfUce``_bd Y^dXYcgQi
Q^T V_bdXYcXUXQĉ _ bUWbUdc'

7ed S_e\T `bYfQdUVe^TY^WRUV_e^TV_b%cQi%dXU
[Y^T _Vg_b[ _^ 7_ebTYUe%Ai_dQbTQ^T ;_eSQe\d
gXYSXbUSUYfUTSbYdYSYc]cY^]i DVcdUTbU`_bdQ^T
gXYSXg_e\T cUU] bQdXUbbU]_fUT Vb_] dXU
S_^SUb^c_VdUQSXUbcQ^T `e`Y\c5

''' ]eSX _VdXUdXU_bUdYSQ\Q^T `XY\_c_`XYSQ\g_b[
gXYSX]Qi ^_d UQcY\iVY^TVe^TUbcT_Uc^_d ^UUT
\QbWUQ]_e^dc _V]_^Ui d_ RUe^TUbdQ[U^'GeSX
bUcUQbSXSQ^Q\gQfc RUS_^TeSdUTRi dXU
S_]]YddUT Q]QdUkb%gbYdY^WQR_edgXQdUfUbXU_b
cXUgQ^dcd_ gbYdUQR_ed%Y^XYc_b XUb_g^ dY]U%
gYdX_edVe^TY^WVb_] Q^i_^U' #H__>Ui%*222%

`*01$

:TeSQdY_Q̂^TG_SYQ\?ecdYSU,', l 1B7?D:3>(@@<C&$$%

>^ `bUfY_eccUSdY_^c_VdXYc̀Q`Ub >XQfUTYcSeccUTdXU
bU\QdY_^cXY`RUdgUUb̂UcUQbSXQ^T Ydc̀_\YSi S_^dUhd%Q
S_^dUhddXQd̀bY_bYdYcUcUTeSQdY_^Q\QSXYUfU]U^d
\_TWUTgYdXYQ̂S_]`UdYdYfU^Ucc\_WYS'>^ `QbdceSXQ
\_WYSYcbUV\USdUTY^H__\Ui"cQbWe]U^dcdXQd
UTeSQdY_^Q\bUcUQbSXcX_e\T RUS_]U]_bU bYW_b_ec
Q^T RUV_SecUTe`_^ dXUS_^SUb^c_VdUQSXUbcQ^T
`e`Y\c' GeSXQ`_cYdY_ĉYdcgYdXCUg AQR_eb"cTUcYbU
d_U^XQ^SUUTeSQdY_^Q\cdQ^TQbTc'HXUTYVVYSe\diYc
dXQddXYcTUcYbUYcY^dY]QdU\ibU\QdUTd_ dXÙebceYd_V
S_]`UdYdYfU^UccgXYSX_VYdcU\VgY\\ RUe^\Y[U\i d_
U^QR\UdXUV_b]c _Vc_SYQ\c_\YTQbYdidXQdAQR_ebcUU[c'
HXYccdQ^T`_Y^dcUU]c _ed _V[Y\dUbgYdXc_SYQ\Q^T
US_^_]YSSXQ^WU%dXUdbQ^cV_b]QdY__̂Vg_b[ Q^T dXU
UhdU^cY__̂V\YVU\_^W\UQb^Y^W'NL0XQdUN"Ub`_cYdY_ ĝU
X_\T Y^bU\QdY_d̂_ g_b[ gXUdXUbYdgY\\ RUe`c[Y\\UT%
TUc[Y\\UT_b Q^ _SSQcY_^Q\QSdYfYdi%XQcQ`b_V_e^T
Y]`QSd_^ dXUgQi Y^gXYSXgU cX_e\T dXY^[QR_edYdc
bU\QdY_d̂_UTeSQdY_Q̂^T \YVU\_^W\UQb^Y^W'
EQbQT_hYSQ\\i%YdYcdXUfUbi e^SUbdQY^dYUcdXQdcebb_e^T
dXUdbQ^cV_b]QdY__̂Vg_b[ gXYSX]UQ^c dXQdQ^
UTeSQdY_^Q\cicdU] `bUTYSQdUTe`_^ US_^_]YS^UUT;C
d\QgUT'>dQ\c_cUU]c _TT dXQddXUV_SecV_b
UTeSQdY_^Q\bUcUQbSXbU]QY^cY^cdYdedY_^Q\\iRQcUTY^
c`YdU_VdXUU]`XQcYce`_^ \YVU\_^W\UQb^Y^WQ^T dXU
TUfU\_`]U^d _VI^YfUbcYdiV_b>^Tecdbi%AUQb^Y^W
9YbUSdQ^Tc_ _^' HXUbUQbÛUfUbdXU\Ucc%*cUbYUc_V
S_^SUb^cQ^TY^dUbUcdcdXQdQbU\_SQdUTgYdXY d̂XU
SebbU^dS_^Ze^SdebUdXQdSQ^Y^V_b] `b_WbUccYfU
UTeSQdY_^Q\Q^T bUcUQbSX`b_SUccUc';_b UhQ]`[% 4***

Y^dUbUcdY^QSdYfUSYdYjU^cXY`%c_SYQ\ZecdYSU%QcgU\\ Qc
\YVU\_^W\UQb^Y^WY^bU\QdY_d̂_ dXUTUfU\_`]U^d _V
c[Y\\cQ^Te^TUbcdQ^TY^WcdXQdS_e\T XQN"UQ`ebSXQcU
_^ gYTUbc_SYUdi'HXUcUUTeSQdY_^Q\Q^T bUcUQbSX
Y^dUbUcdc^UUTd_ RÙ \QSUTgYdXY Q̂VbQ]Ug_b[ dXQd
dbQ^cSU^TcQ^Qbb_gfYUg _VUTeSQdY_d̂XQd\_SQdUc
dXYcgYdXYV̂_b]Q\ Y^cdYdedY_^cQ^T dXQdQ\c_bUVecUcQ^
Y^cdbe]U^dQ\YcdS_^^USdY_R̂UdgUUÛTeSQdY_Q̂^T
US_^_]YSbU\QdY_^c'GeSXQcdQ^T`_Y^dg_e\T bU&
Y^db_TeSUUTeSQdYfUQ^T`_\YdYSQ\fQ\eUcd_ UTeSQdY_^Q\
bU\QdY_^c%fQ\eY^WXe]Q^Ydi Q^T g_b[Y^Wd_gQbTc
Xe]Q^ U]Q^SY`QdY_^'EQbd_VceSXQ`b_ZUSdg_e\T RU
d_ TbQg_^ dXUcU^cYRY\YdYUc_VSbYdYSQ\dXU_biQc
Uh`bUccUTY^dXUg_b[ _V8QbbQ^T @U]]Yc%_b dXU
Xe]Q^Yc] _VgbYdUbcceSXQcEbY^W':TeSQdY_^Q\
bUcUQbSXV_b]UTRi Q^Qbb_g Y^cdbe]U^dQ\dUSX^YSYc]
T_Uc^_dXY^WRebY]`_fUbYcXYdcU\VQ^T YdcS_^dbYRedY_^
d_ gYTUbc_SYUbi'm

&./.7.5,.8 
4TXVPb%C #*((($ 8O^NL]TYXLVDP\PL[NS2 4 [PZVb]Y C[YQP\\Y[

C[TXR)NFPFOE1KQNJ>HKC,AQ@>PFKJ>H9PQAFBO!HYV,0% AY +%

Z+(1&+),

4_T\%?' #)11+$ 4 AP` B[]SYOYab%BVOZ[YMVPW\2ZY\] ).

DPQY[W\ TX)NFPFOE1KQNJ>HKC9K@FKHKDUKC,AQ@>PFKJHYV'),%

AY +%Z*,-&*.(

4_T\%?' #*((($ CYVTNb]LVU2[PQVPaT_PWYOP[XT\L]TYXLXO ]SP

NYX\][^N]TYXYQ]PLNSTXRLXO VPL[XTXR̀T]STXZY\]&PYWZ^V\Y[b

"!
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PO^NL]TYXLXO VTQPVYXRVPL[XTXRTX8XRVLXO'TX1KQNJ>HKC
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