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T cVTV_eVR T`_W`c^Ryx` U` ;ZcVZe`8^SZV_eR] _` 9cRdZ]&T`_bfR_e` eV_YRdZU`

SRdVRURV^ ]VXZd]Ry•VdUV^RZd UV.* R_`d( G`c Zdd`&_x` dVTcZ`f f^ ]Rdec`]Z_Xf|deZT`

V_ecVRdaRceVdV_g`]gZURd_`'ac`TVdd`& UZWZTf]eR_U``f Rez^Vd^` Z^aVUZ_U` R TRUVZR

UVZ_W`c^Ry•Vd(@dd d̀Ve`c_R f^ ac`S]V^R _R ^VUZURV^ bfV f^R URdaRceVdeV^

R cVda`_dRSZ]ZURUVUV UVeVc^Z_Rc&̂fZeRd gVkVdUV ^R_VZcR UVWZ_ZeZgR&`d RdaVTe`d

cV]RTZ`_RU`dT`^ R ReZgZURUV&dV^ UZda`c&a`cz^& URT`^acVV_dx` ezT_ZTR_VTVddvcZR

' aRcRReV_UVcu UZgVcdZURUVac}acZR U` R^SZV_eV(

EVdeVTRa|ef]`&eV_eRc'dV'vSfdTRc Rd cR|kVdUVddRUZWZTf]URUVUVUVSReVV_ecVRd

vcVRdezT_ZTRV[fc|UZTR&bfV #dVcZRgZvgV]XcRyRdR f^ UZv]`X`&R` aVc^ZeZcR T`_decfyx`

UVa`_eVd ]Z_Xf|deZTRd̂RZd T]RcRdR`d ac`WZddZ`_RZdURvcVR(:YR^R'dV eR^Sz^ R ReV_'

yx` U`d VUfTRU`cVdd`ScV R _VTVddZURUVUVYRSZ]ZeRc`d Wfefc`d ac`WZddZ`_RZdR cVd`]gVc

VddVeZa` UVac`S]V^R(
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8 Yf^R_ZURUVgV^ ViVcTV_U`` aRaV] UV`SdVcgRU`c VUVdTcZe`cUR_RefcVkRYv

Z_T`_evgVZdXVcRy•Vd5a`cz^& ` RUgV_e` UVf^R TZ{_TZRUVUZTRURR` VdefU` R^SZV_eR]&

T`^` UZdTZa]Z_R&z ^fZe` cVTV_eV(8` UZddVTRcdfRd cR|kVd&FUf^ $,**.% UVT]RcRbfV

<c_Vde?RVT\V]&f^ _RefcR]ZdeRR]V^x`& eVcZRTf_YRU` ` eVc^` V^ +203&e`c_R_U`'dV

f^ U`d aRZdU` T`_TVZe`UV!VT`]`XZR!(

8d W`c^Rd UV ac`eVyx` R^SZV_eR] dfcXV^ aRf]ReZ_R^V_eV&T`^` cVda`deR R`

bfV acVTVZefRR:`_deZefZyx` =VUVcR]ScRdZ]VZcR$9I8J@C& +322&#>LN#,,/%& Z^a`_U` R`
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a`UVc a€S]ZT` Vu T`]VeZgZURUV` UVgVcUVacVdVcgRc̀ ^VZ` R^SZV_eVVT`]`XZTR^V_eV

VbfZ]ZScRU`&aRcR Rd acVdV_eVdV WfefcRdXVcRy•Vd(8`d a`fT`d& VddVacVTVZeT̀`_deZef'

TZ`_R]gV^ dV_U` T`]`TRU` V^ acveZTR&VReZefUVdbfV R_eVd_x` VcR^ cVXf]R^V_eRURd

aRddR^ RX`cR R eVcac`eVyx` R^SZV_eR (

<ddR Ufa]R Vg`]fyx` _Rd bfVde•Vd R^SZV_eRZd&T`^ ` Z_TcV^V_e` URTZ{_TZRVR#

Rac`gRyx` UVf^ dV^'_€^Vc` UV]VZd&UVTcVe`dV cVd`]fy•Vd&WVkbfV dV TcZRddVf^R

( VdaVTZR]ZURUVU` T`_YVTZ^V_e`&`f dV[R&f^R TZ{_TZRacV`TfaRUR V^ VdefURc` SV^

R^SZV_eR]bfV Z_T]f|ddVdfR ac`eVyx` [fc|UZTR(

F VdefU` URbfVdex` R^SZV_eR]aV]RaVcdaVTeZgRTZV_e|WZTR$Z_T]fZ_U R̀| Rd TZ{_'

TZRdSZ`]}XZTRdV Rd ViReRd%e`c_`f'dV& T`^ ` aRddRcU` eV^a`& dVX^V_eRU` a`c vcVRd

(l UVT`_YVTZ^V_e`&̀ f dV[R&TRURVdaVTZR]ZURUVRTRS`f a`c RU`eRcf^R vcVRVdaVT|WZTR

U` T`_YVTZ^V_e` R^SZV_eR]&̀# bfV gV^ UZWZTf]eR_U``f ^Vd^` Z_gZRSZ]ZkR_UR̀ W`c'

^Ryx` UVf^R gZdx` Y`]|deZTRURUZ_w^ZTRURd`^R URdT`_ecZSfZy•VdURdaRceVdVUV

dfRd T`ccV]Ry•VdZ_UZcVeRd(

ER vcVR[fc|UZTR&W`cR^ `d acZ_T|aZ`d&Rd _`c^Rd V Rd cVXcRdUV Z_eVcacVeRyx`

aVTf]ZRcVdbfV V]VgRcR^ ` ;ZcVZe`8^SZV_eR] u TReVX`cZRUVf^ cR^` Rfe~_`^` U`

;ZcVZe`(

<ddR UZWVcV_yRUVgZd•Vd[v YRgZRdZU` T`_deReRURa`c :c`hV $+303%&bfR_U`

dfXVcZR&V^ dfR Tc|eZTR8 -+!%1#'!#*, "*(.), +$/','-!#! bfV Yv aV]` ^V_`d U`Zd

XcR_UVdXcfa`d bfV aRcVTV^ cVac`UfkZc VddRUZR]zeZTR(L^ UV]Vdz cVacVdV_eRUàV]R

vcVR_RefcR] $`f ezT_ZTR%&cVa`dZe}cZ`U` T`_YVTZ^V_e` TZV_e|WZT`&V` `fec`& aV]R vcVR

d`TZR]$_R bfR] dV Z_T]fV^ vcVRdURdTZ{_TZRd[fc|UZTRd%&bfV eV^ T`^` acZ_T|aZ` f^R

gZdx` Yf^R_|deZTR( 8ddZ^&_R ^RZ`cZRURdgVkVd&RaVdRcUVR^S`d eVcV^ a`c `S[VeZg`

` TcVdTZ^V_e`d`TZR]T`^ cVdaVZe ùd T`_UZy•Vd R^SZV_eRZd$eR^Sz^ UV_`^Z_RU` `

SV^ T`^f^%& T`_W`c^V UVeVc^Z_RR :`_deZefZyx` =VUVcR]ScRdZ]VZcR&_x` T`_[fXR^&

a`cz^& R ^Vd^R (]Z_XfRXV^&T`_ecZSfZ_U` aRcR bfV UVeVc^Z_RURddV_eV_yRd&bfV

aRcVTV^ WRe`d]|bfZU`d V TVce`daRcR f^ U`d Xcfa`d& a`ddR^ dVcV_eV_UZURdUV#W`c^R

UZgVcdR̀f T`^ UZWVcV_eVdac`a`cy•Vd& aV]` `fec`(

8aRcV_eV^V_eV&` bfV e`c_R ex` UZW|TZ]VddRT`^f_ZTRyx` V_ecV`d Xcfa`d z R

UZR]zeZTRUVdV_g`]gZURaV]RRTRUV^ZRaRcR TRURf^ U`d TR^a`d UVUVSReV(<_bfR_e`&

_R vcVR ezT_ZTR$R| Z_T]f|U`d `d Tfcd`d UV TZ{_TZRdSZ`]}XZTRd%&z UVdV_g`]gZUR&_`

R]f_` V _` ac`WZddZ`_R]&f^R SfdTR UZcVeRaV]RaRcR^VecZkRyx`URddZefRy•VdVU`d `S'

[Ve`d&a`c dVf efc_`& _R vcVR[fc|UZTR&R UZR]zeZTRz `fecR&SfdTR_U`'dV R Z_eVcacVeRyx`

dVXf_U` ^ze`U`d _x` aRcR^zecZTTd&SRdVRU`d V^ TZ{_TZRdYf^R_Rd& ` bfV ac`Ufk

aVyRd [fc|UZTRdUZdT`cUR_eVdaRcR dZefRy•VddV^V]YR_eVd(GRceVUZdd`dV Uv a`cbfV&

^Vd^` UV_ec` UV TRURvcVR&dx` V^ZeZU`daRcVTVcVdUZdT`cUR_eVdd`ScV ` ^Vd^`

eV^R&`d bfRZd a`UV^ T`_UfkZc R a`dZy•Vd Z_dfdeV_evgVZdR` ]`_X` U` ac`TVdd`&WRe`
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R^a]R^V_eV UV^`_decRU` aV]R ]ZeVcRefcR$8JJF:@8qpF 9I8J@C<@I8 ;< n>L8J
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ER gVcURUV&̀ bfV dVSfdTR(z f^R acveZTRUVT`_deR_eV T`^f_ZTRyx` V_ecV̀

;ZcVZe8̀^SZV_eR] VRdUZgVcdRdvcVRdU` T`_YVTZ^V_e` _` ^`^V_e` UVdVRa]ZTRcR ]VZ

R` TRd`T`_TcVe`(<ddVgV^ R dVcf^ XcR_UVUVdRWZR̀` }cXx` [fcZdUZTZ`_R]&[v bfV eVcv

bfV T`_WVcZc` ;ZcVZe`T`^ SRdV_x` d} _` eVie` UR]VZ&̂Rd eR^Sz^ V^ U}lf^V_e`d

ezT_ZT`dW`c^f]RU`d a`c ac`WZddZ`_RZd&a`c ^VZ` UV]RfU`d V cV]Re}cZ`dezT_ZT`d(

'/>.,A@9 =B.84., 0 5>;D/4.,

( :`^` Yv UZWVcV_eVdZ_eVcacVeRy•VdV_ecV̀ d ac`WZddZ`_RZdUR ^Vd^R vcVR&z Vd'

aVcRU`&_RefcR]^V_eV&bfV ViZdeRUZdT`cUv_TZRV_ecVac`WZddZ`_RZdUVvcVRdUZWVcV_eVd(

<deVTRa|ef]` _x` dV ac`a•V R VddVUVSReV&̂Rd RaV_Rd R V_eV_UVcR W`c^R T`^`

R Z_W`c^Ryx` z cVTVSZURV ac`TVddRUR(GRcVTVcVdUZWVcV_eVdUV_ec` UR vcVRezT_ZTR

a`UV^ VdeRccV]RTZ`_RU`dR UZWVcV_eVd^Ve`U`]`XZRd&R UZWVcV_eVdT`_UZy•Vd ]`TRZdV

R UZWVcV_eVdXcRfd UV ^`UVc_ZURUV URd ezT_ZTRdUV ac`daVTyx` UV URU`d( ER vcVR

[fc|UZTR&a`UV^ gRcZRcT`_W`c^V R aVcTVayx` U`d Re`cVdV_g`]gZU`d `f T`_W`c^V `

^`^V_e` YZde}cZTÙ` VgV_e`&T`_dZUVcR_U`'dV` T`_eVie` d`TZR]&a`Zd&eR]T`^` R d`'

TZVURUVdV^`UZWZTR&eR^Sz^ ` ;ZcVZe`` WRk&RT`^aR_YR_U` R T`_deR_eV^fUR_yR UV

& "#$!% bfV TRcRTeVcZkRRd ecR_dW`c^Ry•Vdd`TZRZd̀T`ccZURdR` ]`_X` U` eV^a`( <ddRd

^fUR_yRd UVaRcRUZXc_Rd[v Ux` aZdeRdaRcR R]Xf^Rd Via]ZTRy•Vdd`ScV R UZWZTf]URUV

URUZR]zeZTRV_ecVRd vcVRd[fc|UZTRdVezT_ZTRd&a`Zd&V_bfR_e` ` T`_eVie` UZeRU àV]R

d`TZVURUV&W`T` TV_ecR]U` w^SZe`([fc|UZT`&z g`]€gV] V W]fZU`&_f^R VdTR]RUVeV^a`

cV]ReZgR^V_eVTfceR&Rd bfVde•Vd ezT_ZTRdeV_UV^ R dVccVdZdeV_eVdR ^fUR_yRd& f^R

(gVkbfV&_R ^Vd^R VdTR]RUV eV^a`& ` R^SZV_eVR]eVcR'dV_RefcR]^V_eV&UV W`c^R

^fZe|ddZ^` ^RZd ]V_eR(

@_UVaV_UV_eV^V_eVU`' aRcVTVcV^ dZ&f^R URdW`_eVdUVddVac`S]V^R aRcVTV

VdeRc_R W`c^Ryx` U` R]f_`( KR_e`#_` ^VZ` [fc|UZT` bfR_e` _` ^VZ` ezT_ZT`&R vcVR

VdaVT|WZTRU` ;ZcVZe`8^SZV_eR] T`^` UZdTZa]Z_R̀TfaR f^ VdaRy` cVdecZe_̀`d Tfcc|'

Tf]`d VdT`]RcVd(<_bfR_e`& _`d Tfcd`d UV;ZcVZe`&V]RRZ_URRaRcVTVT`^` TRUVZcR&`cR

`ScZXRe}cZR̀cR V]VeZgR&+]*J Tfcd`d ezT_ZT`d&bfR_U` V]RRaRcVTV&gV^ T`^` UZdTZa]Z_R

V]VeZgR$`aeReZgR%&RZ_URbfV ` DZ_ZdezcZÙR<UfTRyx`& aV]R CVZURd;ZcVecZkVd9vdZTRd

UR<UfTRyx` $9I8J@C&(+330%&R eV_YRZ_ec`UfkZU`T`^` SRdVUVT`_YVTZ^V_e` ecR_d'

gVcdR]&bfV UVgVcZRaVc^VRc e`URd Rd UZdTZa]Z_RdUV446Tfcd`(

<^ f^ Tfcd` ezT_ZT`&Zdd` UZWZTZ]^V_eVz R]TR_yRU`&[v bfV& TRURgVk ^RZd&

ac`TfcR'dV W`c^Rc aVdd`Rd _` ^V_`c eV^a` a`dd|gV]( JV_U` RddZ^&UZdTZa]Z_Rd

UZWfdRdV UVSRdVYf^R_|deZTR&T`^` reZTRV ;ZcVZe`8^SZV_eR]&bfR_U` ^fZe`& dx`
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T`^aRTeRURdV^ R]Xf^Rd Rf]Rd&T`^ RWZ_R]ZURUVUV̀ SVUVTVcud UZcVecZkVdVUfTRTZ`'

_RZdU` DZ_ZdezcZ`(

@ddR̀TRSRa`c cVW`cyRc` RSZd^` V_ecVRd]Z_XfRXV_dURdvcVRdURTZ{_TZR&a`Zd

` Wfefc`ac`WZddZ`_R]eVT_`]}XZTàVcUVR TRaRTZURUVUVUZR]`XRc&_f^R SRdVT`^f^&

T`^ RvcVRU` ;ZcVZe`&V_bfR_e` `d W`c^R_U`dRUgZ_U`dUVddR_x` eVcx`RT`^acVV_'

dx` UR]Z_XfRXV^&_V^ URgRcZRSZ]ZURUVUVT`_UZy•Vd̀f UVd`]fy•Vd ezT_ZTRdac`Uf'

kZURd_R vcVReVT_`]vXZTR(EVddVdTRd`d&z VdaVcRUb̀fV ` ac`WZddZ`_R]ezT_ZTb̀fV W`c

T`_g`TRU` aV]` ac`WZddZ`_R]URvcVR[fc|UZTRRacVdeRcVdT]RcVTZ^V_e`d[v dVRacVdV_eV

cVTV`d`#UVdVĉ R] Z_eVcacVeRU`&f^R gVkbfV&V _7 ^RZ`cZRURdgVkVd&_Rd TZ{_TZRd

R^SZV_eRZda`UV YRgVcUZgVcdRdd`]fy•Vd ezT_ZTRdaRcRf^ ^Vd^` TRd` $TV_vcZ`d%&V

VWVeZgR^V_eV_x` dVT`_dVXfVecR_d^ZeZcVddRaVcdaVTeZgR$eVT_ZTR^V_eVaVcWVZeR%R`

[fcZdeR&bfV RTRSRa`c SRdVRcR UVTZdxẀZ_R]V^ f^ aRcVTVcZ_T`^acVV_UZUV̀^ dfR

e`eR]ZURUV(

8ddZ^&f^R URd#d`]fy•Vd UV^zUZ` V ]`_X` acRk`d dVcZRf^R cVRgR]ZRyxÙR

^RecZkTfccZTf]RcU`d Tfcd`d UVW`c^Ryx`&aRcR bfV ac`WZddZ`_RZdUVUZdeZ_eRdvcVRd

aRddV^ RRacVdV_eRcf^R SRdVUV]Z_XfRXVT̂`^f^(

$ ,:;008<@9 0 9 :0;146/0 ><9 /9 .9830.4708=9
1###

FfecR bfVdex` UZkcVdaVZeù W`c^Ryx` U` Z_UZg|Ufb̀fV dVcv̀ Wfefc`ac`WZddZ`'

^Z] UVf^R UVddRdvcVRd(JRSV'dVbfV e`U` ac`WZddZ`_R]z ac`Ufe` U`d T`_TVZe`dbfV

RUbfZcVR` ]`_X` UVdfR gZUR&Z_T]fZ_UR̀ RTRU{^ZTR&V U`d acz'T`_TVZe`dbfV gx`

dV_U`a`c V]VT`]VeRU`dR` ]`_X` U` eV^a` $N?@K<&+301%(<_ex`&T`^` dVUVdV_YR

R Ra]ZTRyxÙVddVT`_YVTZ^V_e àV]`d Z_UZg|Uf`d' UVa`ZdUVT`^a]VeRU` ` aVc|`U`

RTRU{^ZTV̀UfcR_eVe`URRdfR TRccVZcR' _R dfR W`c^Ryx` ac`WZddZ`_R]T`_eZ_fRUR7

F ac`WZddZ`_R]cVTz^'VXcVddÙRdVdT`]RdUVTZ{_TZRd[fc|UZTRdV^ XVcR]_x`

dVacV`TfaR V^ T`^a]V^V_eRc dfR W`c^Ryx` RTRU{^ZTRT`^ `fecRd vcVRdU` T`'

_YVTZ^V_e`(JfR Z_eV_yx z̀ ex` dZ^a]Vd^V_eVeVc^Z_RcR WRTf]URUVVUVa`ZdVdefURc

eVT_ZTR^V_eV$UVT`cRcV_f_TZRU`d]VXRZd%aRcRT`_Tfcd`d&_R SfdTRa`c S`_d dR]vcZ`d

$E8C@E@&+332%(E` UVT`ccVcU`d!R_`d UVecRSR]Y`&z bfV aVcTVSVcvR_VTVddZURUVUV

' ]VZefcRdSvdZTRd_Rd vcVRdUVYf^R_ZURUVd(DfZe`d SfdTRcx` dR_RcdfRd UZWZTf]URUVd

VV^ R]Xf^ eV^a` dRSVcx`dfacZcRdWR]YRdUVW`c^Ryx`5^Rd `fec`d a`UVcx` _VX]Z'

XV_TZRcUZdTfdd•VdZ^a`ceR_eVdd`ScV ` R^SZV_eV(<Zdf^R ^Zddx` T`^a]ZTRURaRcR
`d VUfTRU`cVdURRTRUV^ZR4R UV'cVR]ZkRcf^R !aVURX`XZRTc|eZTR!$98LD8E& ,**1%

_f^R d`TZVURUVcVdZX_RURR`d a`UVcVdVd^RXRU`cVdU` ^VcTRU`&URd`TZVURUVZ^V'

UZReZdeRVUVSV_dUVdTRcevgVZd&URd_VTVddZURUVdZ_gV_eRURdVcVZ_gVcZeRURd!Re`U` `"
^`^V_e`& aV]` a`UVc UR^|UZRVU` ^Rc\VeZ_X(
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Gc`gRgV]^V_eVYRgVcv&V_ecV[f|kVdVac`^`e`cVd& bfV^ ac`TVURUVddRaRcTV'

]RUVVdefUR_eVdbfV _x` e{^&_` VdefU` T`_e|_f`& f^ acRkVc&R ]YVdac`a`cTZ`_Rc
TcVdTZ^V_eV̀W`c^Ryx` d`TZR](HfV T`^aVe{_TZRaRcR[f]XRceVcx`VddRdaVdd`RddV&

d`^RU` R` dVf UVdZ_eVcVddVa`c Rddf_e`d d`ScV` ^VZ` R^SZV_eV&[f_eRc'dV` WReÙV

bfV&RTRURUZR&dfcXV^ ]VZd_`gRd d`ScV` eV^R&RViZXZcf^R T`_e|_fR RefR]ZkRyxÙR
aRceVU`d Z_eVcVddRU`d(<daRcd`d Ve|^ZU`d dV^Z_vcZ`dVcVf_Z•Vddx` cVR]ZkRU`dT`^

` Z_efZeÙVac`^`gVc R W`c^Ryx` T`_eZ_fRURUVddVdac`WZddZ`_RZd(8 eZSZVkUVddRd
Z_ZTZReZgRdV_T`_ecR[fdeZWZTReZgR_` WReÙVRd]ZUVcR_yRdYVdZeRcVV̂^ V_WcV_eRcVddR
eV^veZTR&V&bfR_U` `T`ccV^& ^fZeRd gVkVd_x` aRddR^ UV^VcR T`_dTZV_eZkRyx`
R^SZV_eR]gZdR_UR̀^fUR_yRd UVReZefUVda`_efRZd(

T acVTZdV̀_WcV_eRc` eV^R&V_bfR_e` TZ{_TZR&T`^ e`UR R TRcXR_`c^ReZgRV

acZ_TZaZ`]}XZTRbfV ` e`c_R dZ_Xf]Rc(8 T`^VyRc aV]`d T`_Tfcd`d aRcR Z_XcVdd_̀Rd

TRccVZcRd[fc|UZTRd&bfV acVTZdRẐ_T]fZc̀ ;ZcVZe8̀^SZV_eR]T`^` ^RezcZR̀ScZXRe}cZR(

< eR^Sz^ VdeZ^f]RcRTcZRyxÙVTfcd`d UVW`c^Ryx` aRcR`d bfRZd̀ d ac`WZddZ`_RZdUV
;ZcVZed̀V[R^T`_g`TRU`d RaRceZTZaRcV_`d bfRZda`ddR^ Z_eVcRXZcT`^ ac`WZddZ`_RZd
URdvcVRdezT_ZTRd(

FfecR a`ddZSZ]ZURUVa`fT` Via]`cRUR_` AfUZyZvcZ`z R VdaVTZR]ZkRyx`U`d [fZ'

(kRU`d(:`^` dVdRSV&T`ScR'dVU`d [f|kVd T`^aVe{_TZRaRcR V_WcV_eRcbfVde•VdRd
^RZdgRcZRURd&^`eZg` a`c bfV W`cR^TcZRU`d[f|k`d `f Tw^RcRdVdaVTZR]ZkRURdV^

WR^|]ZR&ViVTfy•Vd&WRkV_UR&V_ecV̀fecRd vcVRd(GV]`^Vd^` ^`eZg`&`f dV[R&aRcRURc
^V]Y`c R^aRc`& ^RZ`c V^SvdR^V_e` ud bfVde•VdR^SZV_eRZd&UVgVcZRd̂VcTcZRU`d
[f|k`d VdaVTZR]ZkRU`dV^ bfVde•VdR^SZV_eRZd(!Fd T`_dV]Y`dUV^RXZdecRefcR̀f `d
ecZSf_RZd&dV^acV bfV a`dd|gV]&UVgV^VdaVTZR]ZkRc[f|k`d&Tw^RcRd&efc^Rd `f Xcfa`d&

V^ ;ZcVZe8̀^SZV_eR]!$=I<@K8J&,**1& a( -.1%(

C`XZTR^V_eVbfV VddRVdaVTZR]ZkRyx`V_WcV_eRcZRV_ecRgVdZ_ZTZRZd&T`^` R cVR'

yx` Yf^R_R&XVcR]^V_eVT`_ecvcZRR^fUR_yRd&VeR^Sz^ RViZX{_TZRUVf^ _€^Vc`
^|_Z^` UVRy•VdaRcRaVc^ZeZcR TcZRyxÙVf^ [fZk`5^Rd f^R dV^ZVdaVTZR]ZkRyx`
eR^Sz^ ecRcZRXcR_UVdSV_VW|TZ`d&T`^`& a`c ViV^a]`&[f]XR^V_e`d^RZdcvaZU`d&ac`'
Ufyx` aVcZTZR]V T`_ecRaVcZTZR]RUVbfRUR&V[f]XRU`dV^SRdRU`dV^ T`_YVTZ^V_e`d

^RZdac`Wf_U`d(

8 T`^f_ZTRyx` T`^ `fecRd vcVRdVdecR_YRdR` ;ZcVZe g̀V^ R dVcUVWRef̀^
UVdRWZ`&acZ_TZaR]^V_eVUZR_eVUVddVbfRUc` UVW`c^Ryx` ex` !TRceVdZR_R^V_eV!+

aVcaVefRU`(8bfV]V ac`WZddZ`_R]a`fT` acVaRcRU V̀RZ_URecRkV_UT̀`_dZX`̀ ^|_Z^`

+ IVdf]eRU`UVf^ ^`UV]` UVV_dZ_`WcRX^V_eRU`&SRdVRU_̀` aV_dR^V_e` UVIV_z ;VdTRceVd&TYR^RU`UV!` Wf_URU`cUR=Z]`d`WZR
D`UVc_R! V ` !aRZURDReV^veZTRD`UVc_R!&z T`_dZUVcRUf̀^ U`d aV_dRU`cVd̂ RZd Z^a`ceR_eVdV Z_W]fV_eVdUR ?Zde}cZRU`
GV_dR^V_e F̀TZUV_eR](W_daZc`fdVfdT`_eV^a`cw_V`d VgvcZ`dWZ]}d`W`da`deVcZ`cVd(9`R aRceVUR=Z]`d`WZRVdTcZeRRaRceZcUVV_ex`
W`Zf^R cVRyx`ud dfRd `ScRd`f R` aV_dR^V_e` UV Rfe`cVdbfV eVcZRd̂ZU Z̀_W]fV_TZRU`da`c V]V(DfZe`d VdaVTZR]ZdeRdRWZc^Rb̂fV
W`ZRaRceZcUV;VdTRceVdbfV dVZ_RfXfc`f ` cRTZ`_R]Zd^ÙR@URUVD`UVc_R("
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UVYf^Z]URUVRTRSRa`c UZWZTf]eRcRZ_UR̂ RZd VddRec`TR UVZ_W`c^Ry•Vd&a`c TcVcbfV

R dfR ezT_ZTRz dfWZTZV_eVaRcR SV^ ecRSR]YRc&V bfV adZT`]`XZR&TZ{_TZRdYf^R_Rd V

R^SZV_eRZddx` T`_YVTZ^V_e`d aVcZWzcZT`dV&a`ceR_e`& RSRZi` UV`fecRd bfVde•Vd _R

YZVcRcbfZRUVacVWVc{_TZRdVacV`TfaRy•Vd UZvcZRd(

8 T`_TVayx` [fc|UZTRUVbfV Yv f^ dZdeV^RT`^a]Vi` bfV Z_eVcRXVVaVc^ZeVR

' T`^f_ZTRyx` V_ecVvcVRdUZdeZ_eRdU` T`_YVTZ^V_e` z UZdTfddx` cVTV_eVV_ecVeV`cZRd

bfV T`^VyR^ R e`^Rc W`c^R _` ^f_U` [fc|UZT`!( 8 RefR] UZWZTf]URUVz cVdf]eRU`UV

f^R W`c^Ryx` ezT_ZT`'[fc|UZTRSRdVRURV^ a`dZy•Vd T`^` Rd UVBV]dV_$,**0%&Tf[R

eV`cZR[fc|UZTR&WVTYRUR&SRdVRURV^ TcZezcZ`dbfV Ra`_eR^ aRcR W`_eVdgZ_Tf]R_eVd̀ f

_x` U` ;ZcVZe`!&acVXRbfV ` [fZk VdevgZ_Tf]RU` f_ZTR^V_eV u _`c^R5 RddZ^&e`URd Rd

UV^RZdZ_W`c^Ry•VdTRaRkVdUVW`c^Rc R UVTZdx`&̀f dV[R&̀d acZ_T|aZ`d! `d T`def^Vd

V `d aRcVTVcVdU`fecZ_vcZ`d&Z_T]fZ_U`]RfU`d VaRcVTVcVdezT_ZT`d[f_eRU`d R`d Rfe`d&

_x` gZ_Tf]R^ ` [fZk&a`UV_U` dVc&a`ceR_e`& ZX_`cRU`d(

Av ` ac`WZddZ`_v+URd vcVRdezT_ZTRd&RaVdRcUV ecVZ_RU`R ecRSR]YRcT``aVcR'

eZgR^V_eVV^ TRd`d bfV _x` UVeV_YR^ R VdaVTZR]ZkRyx`&a`UV& ud gVkVd&d`WcVcUV

SRZiR Yf^Z]URUV(<^ XVcR]&dx` cRk`RgV]^V_eV RSVce`d ud _`gZURUVdezT_ZTRdbfV dV

RacVdV_eR^ _` UZRR UZR&SfdTR_U` VdeRcT`_deR_eV^V_eV Z_W`c^RU`d _R dfR vcVRUV

ecRSR]Y`(

4J TRd` URdac`WZdd•VdWZdTR]ZkRURdaV]` dZdeV^R:`_dV]Y` =VUVcR]UV<_XV_YRcZR&

8cbfZeVefcR V8Xc`_`^ZR):`_dV]Y` IVXZ`_R] UV<_XV_YRcZR&8cbfZeVefcR V8Xc`_`^ZR

$:`_WVR):cVR%&R ac}acZR Ryx` U`d T`_dV]Y`d cVXZ`_RZdT`_ecZSfZaRcR cVUfkZc̀ cZdT`

U` ViTVdd` UV T`_WZR_yRdV^ SRdV ezT_ZTRa`c aRceV U` ac`WZddZ`_R]&a`c cVTVZ ÙV

dR_y•Vd UVT`ccV_eVdUR^v ViVTfyx` U` dVcgZy`(

KR^Sz^ T`^` YVcR_yRUVdfR W`c^Ryx` VdT`]Rc&_x` Yv Vg`]fyx` _R UZR]zeZTR

V_ecVRdUV^RZdac`WZdd•Vd&acZ_TZaR]^V_eVV^ Rddf_e`d cV]RTZ`_RU`dR bfVde•Vd ]VXRZd&

f^R gVkbfV RZUVZRUVUZWVcV_eVdZ_eVcacVeRy•Vdd`ScV f^ ^Vd^` `S[Ve` V^Ve`U`]`XZR

UVVdefU`&dV^ f^R ^zecZTRT]RcR&SRdVRURV^ T`_eVie`d eV^a`cRZd VYf^R_`d $d}TZ`'

]}XZT`d&a`]|eZT`d&VT`_~^ZT`d& V_ecV̀ fec`d%&T`_Wf_UVe`UR R SRdVUVT`_YVTZ^V_e`

, CfY^R__ $+33+%&VdfR eV`cZRU`d dZdeV^Rdd`TZRZd&T`^VyR RdVc̀ S[Ve` UVUZdTfddx_̀` ^VZ` [fc|UZT`(8` ]VTZ`_Rcd`ScVdZdeV^Rd&V
^RZdacVTZdR^V_eVd`ScVRdeV`cZRdd`TZ`]}XZTRdR VddVcVdaVZe`&ecRUZTZ`_R]^V_eVdVWR]RgRUVe`eR]ZURUVdT`_deZef|URda`c aRceVd(F
ac`S]V^R UVddRecRUZyxT̀`_dZdeZRV^ bfV R e`eR]ZURUVUVgZRdVcaV_dRURRaRceZcUVU`Zda`_e`d4 T`^` f_ZURUVVT`^` e`eR]ZURUV
URdaRceVd(Ef_TR WZT`fT]Rc`T`^` bfV 3 e`U`5 bfV z T`_deZef|U`aV]RdaRceVdV f^ ViTVUV_eV&a`UVcZRT`_deZefZc&T`^ gR]ZUVk&R
f_ZURUV_` _|gV]URdaRceVd(JVf ZUVvcZÙVbfV dVUVgVaV_dRcRe`eR]ZURUVa`c aRceZURUfa]R&T`_dZUVcR_UR̀dfR|_U|gZUfV]|URUVV
[f_eR^V_eVT`^ ` e`U`&T`^` R]X`^RZ`c&bfV gRZR]z^ URdZ^a]Vdd`^R URdaRceVd&acVdeR'dVRV_WcV_eRcR^fUR_yR UVaV_dR^V_e`
bfV RT`_eVTVbfR_U` dVcVT`_YVTVf^R _`gR vcVRUVVdefU` UV_ec`UV`fecR&V_Rd^Vd^Rd T`_UZy•VdV _|gV]UV^fZeRd`fecRd(
GV]ReV`cZRdZde{^ZTR&efU` eV^ ]ZXRyx`&V_bfR_e` dZdeV^RdRfe•_`^`d( L^ _x` a`UV Z_W]fV_TZRc` `fec`& ^Rd V]VTRfdRZccZeRy•Vd
R` `fec`& WRkV_Ub̀fV dV^`UZWZbfV(KVfS_Vc$,**/% TYR^RR Zdd`#UV!T`UZWZTRyvd̀VTf_UvcZR!&a`Zd RWZc^RbfV&V^ R]Xf_dTRd`d&
fdR'dVacZ^VZc`̀ T}UZXÙ` ;ZcVZe`&VUVa`ZddVfdR ` T}UZXÙV`fec`d dZdeV^Rd(

- <iZdeV^gvcZRdT]RddZWZTRy•VdUVW`_eVdU` ;ZcVZe`&WVZeRda`c gvcZ`dVdefUZ`d`d&bfV UZdTfeV b̂fRZdRdZ_W`c^Ry•VdbfV W`c^R^&̀f
^V]Y`c&bfV WRkV_̂RdTVc̀ ;ZcVZe`(<_ecVRdacZ_TZaRZdcVT`_YVTZURdVdex`Rd]VZd&R[fcZdacfU{_TZR&`d T`def^Vd&Rac}acZRU`fecZ_R&
9J I=?I9J AEK=IE9;AFE9AJ= FJ ;FEKI9KFJ" # "
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T`_decf|UR̀` ]`_X` U`#eV^a` aV]` Z_UZg|Uf èzT_ZT`(@dd`̀ UVZiRT`^ a`fTR SRdV

UVaRcw^Vec`daRcRZ_eVcRXZcT`^ R vcVR[fc|UZTR&WRkV_U`(bfVUVdV_g`]gRcVdZde{_TZR

V^ RTVZeRcR]Xf_dWRe`dRUgZ_U`dURbfV]RvcVR(@ddc̀VdecZ_XVR ec`TRUVZ_W`c^Ry•Vd

VViaVcZ{_TZRd&V&̂fZeRdgVkVd&RWRdeR`d ac`WZddZ`_RZd(Ex` cRc` _`eR'dV bfV bfV^

R]TR_yRdfTVdd V̀^ vcVRdT`^` R R^SZV_eR]z ` ac`WZddZ`_R]ezT_ZT`̂ f]eZUZdTZa]Z_Rc

$`f XV_zcZT`%&RbfV]V̂ Vd^` bfV RacVdV_eRacVUZda`dZyxùd TZ{_TZRdd`TZRZd̀f eV^

f^ S`^ ecVZ_R^V_e_̀RdvcVRdUVd`TZ`]`XZRVT`^f_ZTRyx`( L^ ViV^a]` T]Rc(ÙZdd`

z ` fd` T`_deR_eVUVezT_ZTRdRU&*" aRcR TRd`dUV<@8'IZ^R $@I@8JVeR](&,**.5

IF;I@>L<J& +332%&V^ bfV TRURac`WZddZ`_R]T`_dec}ZdVf U`Tf^V_e` TV_ecRU_̀R

dfRvcVR&T`^ a`fTR `f _V_Yf^R Z_W]f{_TZRU`d UV^RZd̂V^Sc`d URVbfZaV(

` /0<,149 /, ,:64.,A@9 /9 .9830.4708=9 8, ?;0, /0 7049 ,7-408=0

8d TZ{_TZRdR^SZV_eRZdV_T`_ecR^ _` AfUZTZvcZ`f^ `SdevTf]` R dVcgV_TZU`(

@ddÙVT`ccVURW`c^Ryx`TRURgVk^RZdUZ_w^ZTRVUZcVTZ`_RURU` ac`WZddZ`_R]bfV z

a`de` _` ^VcTRU ÙVecRSR]YR̀efR]^V_eV&VeR^Sz^ URUZWZTf]URUVbfV ` ac`WZddZ`_R]

^RZdR_eZXèV^ V^ cVTVaTZ`_Rc` ;ZcVZe8̀^SZV_eR]T`^ R Z^a`cew_TZRbfV ` eV^R

cVbfVc(##8̂ RXZdecRe€cRScRdZ]VZcRd} e`^`f T`_YVTZ^V_e ÙRcV]Vgw_TZRU` Rddf_e`

R]Xf_dR_`d UVa`ZdU` DZ_ZdezcZG̀€S]ZT`(8ddZ^&RefR]^V_eVYv f^R acV`TfaRyx` V
T`_YVTZ^V_e`^fZe` ^RZ`cVdU` bfV YvUVkR_`d! $=I<@K8J&,**1& a( -..%(

Fd ^RZdR_eZX`d_R TRccVZcRRZ_URTRccVXRT̂VeZTZd^V̀ T`_dZUVcR R̂ ^Rez'

cZRdVTf_UvcZR&̀f& V_ex`&f^ gVcURUVZcV̀_ecRgVR` UVdV_g`]gZ^V_eV̀T`_~^ZT`(

KcReR'dVUVf^R a`dZyx` T`_dVcgRU`cR&UV̂ RecZka`dZeZgZdeRVZ_UZgZUfR]ZdeR$J8IC<K5

=<EJK<IJ<@=<I&l**2%(

DRZdf^R gVk̀ d Rfe`cVdUVdeVTRa|ef]` cVW`cyR#̂bfVRTRaRTZeRyx`z Z_RccVUvgV]

aRcRRbfV]VdbfV Vdex`dVW`c^R_U`&RddZ^T`^` aRcRac`^`e`cVd& [f|kVd V UV^RZd

RXV_eVdbfV [v Vdex`RefR_U`&a`Zd UV_RURdVcgZcvbfV f^ ac`^`e`c ac`a`_YR f^R

Ryx`TZgZ]a€S]ZTRgZdR_Uù ac`eVyx` UVf^ cZ`&dV` dVf y`]VXRURT`^RcTR ]Z^|ec`WV

_x` eZgVcZ_eVcVddV_` Rddf_e` VRcbfZgRce`URdRdUV_€_TZRd&F ^Vd^` RT`_eVTVdVf^

d`]ZTZeRcaVc|TZRdVT`_ecRaVc|TZRd_VTVddvcZRdu V]fTZURyxÙ` TRd`&V̀ `fec` dVbfVc]Vc

`d ]RfU`dezT_ZT`dVRTVZeRcbfR]bfVc RT`cU` T`^ f^ Z_WcRe`cR^SZV_eRC

KR]̂ fUR_yR cVdf]eRU` #Rf^V_e` URUV^R_URd`TZR]&_f^ T`_eVie` V^ bfV `

G`UVcCVXZd]ReZg`&_RT`_UZyx`UV}cXx` V_TRccVXRU`UVW`c_VTVcRdacV^ZddRd_`c^R'

eZgRdR` dZdeV^R[fc|UZT`&_x` T`_dVXfVgV_TVcRT`^a]ViZURUVVUVdV_g`]gVcRcRaZUVk

bfVRd`TZVURUVcVbfVc&Reza`cbfV dVecReRUVf^ a`UVcW`c^R]ZkRUV̀Sfc`TcReZkRU`

UVac`Ufyx` ]VXRC8d ^Vd^Rd cRk•Vd&̀f dV[R&R ^Vd^R cRaZUVkT`^ bfV dfcXV^ Rd

UV^R_URdd`TZRZd&WRkV^̀ G`UVc<iVTfeZg` feZ]ZkRcf^ dV^'_€^Vc` UVViaVUZV_eVd
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bfV W`XV R̂`d aRUc•VdecRUZTZ`_RZdUR]VXZd]Ryx`&bfRZddV[R^4a`ceRcZRd&UVTcVe`d&

Re`d _`c^ReZg`d V RezcVd`]fy•VdUV}cXx`d bfV a`fT` eV^a` RecvddVbfVcViZdeZR^&
T`^` z ` TRd` U`d :`_dV]Y`d Df_ZTZaRZdU` DVZ`8^SZV_eV&̀d bfRZda`ddfV^ `
a`UVc UVVUZeRccVd`]fy•Vd_`d eVc^`d bfV R]VZ]YVdaVc^ZeV(

K`URdVddRd̂fUR_yRd RT`_eVTZURdT`^ R ac}acZRac`Ufyx` ]VXR]Z^af]dZ`_R^
` AfUZTZvcZ`&W`cyR_U R̀ bfV dVRURaeVR f^R _`gR cVR]ZURUV&_R bfR] !dV TcfkR^

UZWVcV_eVd_`c^ReZgZURUVdbfV eV_UV^RW`c^RcTRUVZRdZ_UVaV_UV_eVdV_ecVdZVbfV
dx` `cXR_ZkRURdUV^R_VZcR̂ fevgV] aV]RcV^Zddx`R R]Xf_dacZ_T|aZ`dSRdZ]RcVdU`
dZdeV^R&bfR_U` _VTVddvcZ`!$IF<JC<I& ,**-& a( ,-3%( F fd` UR]VXZd]Ryx`acZ_TZaZ`'

]}XZTRRacVdV_eR'dVT`^` f^R d`]fyx` u gV]`TZURUVURdecR_dW`c^Ry•Vdd`TZRZd(

F ;ZcVZe8̀^SZV_eR]&TZ{_TZRV]VgRURRVddVaReR^RccVTV_eV^V_eV&VbfV RZ_UR

V_WcV_eRf^ ac`TVdd` UVRTVZeRyx`aV]` AfUZTZvcZ`&R` RUV_ecRc`d ecZSf_RZd&V_T`_ecR

f^ ac`WZddZ`_R]a`fT` acVaRcRU àRcRcVTVS{'@RVf^ dZdeV^RbfV acVTZdRdVRURaeRc
ud ^fUR_yRd d`TZRZdecRkZURdaV]R^`UVc_ZURUV!(

8efR]^V_eV&VdS`yR^'dV _`gRd eV_U{_TZRdVeV`cZRd_` ^VZ` [fc|UZT`&bfV acV'

eV_UV&T`^ Zdd`&TcZRcW`c^RdUVUZv]`X V̀_ecVRdvcVRd(CfY^R_ $+33+%&V^ dfR KV`cZR
U`d JZdeV^RdJ`TZRZd&Via]ZTRR a`ddZSZ]ZURUVUVbfV `d dZdeV^RddVT`^f_ZbfV^& UV

bfV ` ;ZcVZe à`ddR RTVZeRcZ_W`c^Ry•VdVieVcZ`cVd_` ^`^V_e` UVTZd}cZ`&cVT`_YV'

TV_U``fecRd vcVRdVecR_dW`c^R_U`'RdV^ UZcVZe`(!F dZdeV^Ra`UV RaV_Rd̀ SdVcgRc
'dVfQ&V_e`c_`&bfV dVcvT`^f_ZTReZgR^V_eVecR_dW`c^RUV̀^ Z_W`c^Ryx`(8ecRgz'dUR

UV_`^Z_RURezT_ZTRURUZWVcV_yR` dZdeV^RZ_ec`UfkdfRd ac}acZRdUZdeZ_y•VdV T`^
JLb R[fURRSRcTR̀d VgV_e`dbfV RaRcVTV âRcRV]VT`^` Z_W`c^Ryx`!$KIFD9@E@&

,**3& a( .2%( F ;ZcVZe`&T`^` dfSdZdeVR̂ d`TZR]&z T`^a`de` a`c T`^f_ZTRy•Vd&bfV

g{^ RdVcRe`d[fc|UZT`d(!K`URT`^f_ZTRyx` bfV UZddVccVdaVZeR̀` T}UZX;̀ZcVZe`)Ex`
;ZcVZe d̀Vcv&a`ceR_e`&T`^f_ZTRyx` [fc|UZTR&̀f dV[R&f^ Re` [fc|UZT`!$KIFD9@E@&

,**3& a( .2%(<ddRT`^f_ZTRyx` a`UV dVcT`_dZUVcRURT`^` f^ ac`TVdd`UVdV]Vyx}&
_R bfR] ` dZdeV^RFOLXAE@JUVgVdV]VTZ`_RcRbfZ]`bfV a•UV dVcecReRUV̀^ dVf Z_eVcZ`c(

EVddVa`_e`& gZdfR]ZkR'dVRa`ddZSZ]ZURUVUVbfV `d aRcVTVcVdezT_ZT`dRUV_ecV^

` ^f_U` [fc|UZT`Va`ddR^ dVcT`_dZUVcRU`dT`^` ;ZcVZe`&̂Rd RaV_RdV_bfR_e` f^R

_`gR eV`cZR&bfV RZ_URdVVdS`yR]V_eR^V_eV&VV_WcV_eR_U`` bfV dVa`UV TYR^RcUV
U`X^ReZde_ Ù` ^VZ` [fc|UZT`(

G`c dVf #NOLIJ"_R vcVRezT_ZTR&dVWRk_VTVddvcZRR Z_T`ca`cRyx` U` T`_TVZe`
UVecRSR]Y`VWVeZgR^V_eVXcfaR] V aRceZTZaReZg`&V _x` dVX^V_eRU à`c vcVRdUV

& 9VT\ $,**,% acVWVcVfdRc R ViacVddx` !^`UVc_ZURUVcVW]ViZgR!&V_bfR_e` 9Rf^R_ $,**1% feZ]ZkR!a}d'^`UVc_ZURUV!(
@_UVaV_UV_eV^V_eVUR_`^V_T]RefcRVdT`]YZUR&ecReR'dVURTRcRTeVcZkRc` aVc|`U` RefR]URd`TZVURUV&^RcTRU`a`c XcR_UVd̂fUR_'
yRda`]|eZTRd&VT`_~^ZTRd&d`TZRZd&eVT_`]}XZTRd&V_ecV̀fecRd( :RcRTeVcZkR'dVaV]RUVdTRceRSZ]ZURUVURdT`ZdRd&Z_T]fdZgVURdcV]Ry•Vd&
UV^`U` bfV dVRacVdV_eRT`^` f^R !d`TZVURUV]|bfZU`'^`UVc_R! $ViacVddx èR^Sz^ fdRURa`c 9Rf^R_%(
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T`_YVTZ^V_e`&T`^` z T`^f^ Y`[V V^ UZR('GRceVUVddRWR]YRa`UV dVcTcVUZeRUR

RbfVdex`UVT`_ecReRyxÙVTfde`d URY`cR ezT_ZTRa`c aRceVU` T]ZV_eV5a`cz^& z

acVTZd`f^ VdW`cyà`c aRceVU`d ac`WZddZ`_RZdezT_ZT`daRcRbfV&acZ_TZaR]^Vc5eV_R

vcVRR^SZV_eR]&` ecRSR]YV̀^ VbfZaVdV[RSvdZT`aRcRR ViVTfyx` UR^RZ`cZRURd

ReZgZURUVd(G`ceR_e`&Tf^acV VdeRSV]VTVcf^ T`]}bfZ` ^RZd R^Z€UVV_ecVRd vcVRd

ezT_ZTRdVRdvcVRdUVYf^R_ZURUVd&]VgR_U àc`WZddZ`_RZdUVddRdvcVRdaRcR`d Xcfa`d

UVecRSR]YV̀UVa]R_V[R^V_e`(

9 ,-4<79 08=;0 ,< ?;0,< T ;0,6708=0 80.0<<?;49#

8ez ` ^`^V_e`& Rd[fdeZWZTReZgRdRacVdV_eRURdUV^`_decR^ YRgVccVR]^V_eVR]X`

bfVUZWZTf]eR&bfR_U` _x` Z^aVUV&f^R cV]Ryx c̀`eZ_VZcRV_ecVRdXcR_UVdvcVRd(GRceV

a`UVdVcVia]ZTzP7RaV]` dZdeV^RUVV_dZ_ S̀RdVRU_̀` ^ze`U` RcZde`ez]ZT`&aRcR` bfR]

` T`_YVTZ^V_eÙVgVdVcdVX^V_eRU`&aRcRdVcRacVV_UZUà`c aRceVd&V&d} V_ex`&# #
UVdV_g`]gVc'dVf^R gZdx`U` e`U`( <ddVac`TVUZ^V_e R̀acVdV_eR&V_ecVeR_e`&f^ cZdT`4

T`^`&_` ^`^V_e` URaRceZyx`&aRddR'dVRfeZ]ZkRc]|_XfRdUZWVcV_eVd&UZddc̀Vdf]eRSRZ'

i` W]fi`UVT`^f_ZTRyx` V_ecVRdaRceVd&ac`a`cTZ`_R_U` `d ecRf^Rd UVdV_g`]gZU`d

_RvcVRR^SZV_eRP(

G`UV'dVUZkVcbfV Y`[VYvf^R TcZdVURgZdx`WcRX^V_eRUR&a`ZdW`ZV^ WRTVUV]R

bfV dVac`^`gVf& YZde`cZTR^V_eV&R dVaRcRyx`V_ecV̀ a`]|eZT` V` eV`]}XZT`&V_ecV̀

T`_YVTZ^V_eT̀ZV_e|WZT`V` T`_YVTZ^V_eg̀f]XRc(!8 TZ{_TZRSfdT`f WcRX^V_eRcaRcR

T`^acVV_UVc!(EVddV|_eVcZ^&dfcXZcR^_`gRd UZdTZa]Z_Rd&_`gRd vcVRdU` T`_YVTZ'

^V_e`&[fdeR^V_eV_` T`_eVie` UVddRgZdx`TZV_e|WZTR$=8>tE;<O& ,**.& a( ,,1%(

ER T`_ecR^x` UVddV̂`UV]`&gV^ ` ;ZcVZe8̀^SZV_eR]ecReRcURgZUR&V^ dfR

^RX_ZefUVV T`^a]ViZURUV&ecRkV_U V̀^ dZf^R gZdx` Y`]|deZTR&gZdx` VddRbfV( z
 # #

cVT`_YVTZURViacVddR^V_eVaV]` ]VXZd]RU`cV bfV _x` UVdTRceR̀VdefU` URdaRceVd&

^Rd(bfV&R` ^Vd^` eV^a`&_x` aVc^ZeVbfV dVZX_`cVR cV]Ryx`V_ecV̀d V]V^V_e`d

bfV W`c^R^ ` e`U`(

<^ eVc^`d acveZT`d&T`^` dVURcZRR RacV_UZkRXVÛ`#;ZcVZe8̀^SZV_eR]_`d

SR_T`dVdT`]RcVd7F ^`UV]` ZUVR]T`_dZdeZcZRV^ ecRSR]YèzT_ZTT̀`_UfkZU`a`c VbfZ'
=

aVd^f]eZUZdTZa]Z_RcVd&aRcRecReRcUVRddf_e`dd`ScV` ^VZ` R^SZV_eV(Ex` Yv&a`cz^&

Vde|^f]` R bfV VddVUZv]`X`V_ecVvcVRdUZdeZ_eRda`ddR `T`ccVc&eR_e` _` ^`^V_e`

RTRU{^ZTb̀fR_e` _R acveZTR&a`Zd WRe`cVdVT`_~^ZT`d Z_eVcWVcV^&[v bfV dx` _f^V'

#c`d`d `d ac`WZddZ`_RZdV_g`]gZU`dV^ f^ ecRSR]Y`&V&RddZ^&̂RZd Y`_`cvcZ`d eVcZR^

PUVdVcUVdaV_UZU`d(8]z^ UZdd`&aRcR`d Tfcd`d eVT_`]}XZT`dT`^ Tf_Y` R^SZV_eR]&R

Z_T]fdx`UVUZdTZa]Z_RdbfV R[fURddV R̂UVT`UZWZTRcR]Z_XfRXV[̂fc|UZTRdVcZRUV#^fZeR
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gR]ZRaRcR` dfTVdd`UVddVdac`WZddZ`_RZd&acVaRcR_U`'`d VWVeZgR^V_eVaRcRecRSR]Y`d

V^ VbfZaVd̂ f]eZUZdTZa]Z_RcVd(

8 ]VZUV_RURdVcgZcvdV_x` ReV_UVcud _VTVddZURUVdd`TZRZdV^ f^ ^`UV]`
UV^`TcveZTÙVT`_YVTZ^V_e`(  + TZgZ]ZkRyx`eV^&VWVeZgR^V_eV&^fZe` T`_YVTZ^V_e`

RTf^f]RU`&^Rd TRcVTVUVdRSVU`cZR(@ddàcV[fUZTRR UV^`TcRTZR5bfV&gVcURUVZcR'

^V_eV&VdevR^VRyRURaV]` Rfe`cZeRcZd^ÙRUZgZdxÙVT`_YVTZ^V_e`!$=8>tE;<O&

,**.& a( ,.-%(

G`UV'dVUZkVcbfV ViZdeV êc{da`dZy•VdSvdZTRdV_ecV̀d [fcZdeRdT`^ cV]Ryx`

R`d eV^RdR^SZV_eRZd$;L8IK<& ,**.%( 8 acZ^VZcRgV^ R dVcUVe`eR]Z_T`_dZde{_TZR
VT`]}XZTR&`f dV[R&UVWR]eRUVT`_YVTZ^V_e b̀fR_e` u cV]Vgw_TZR[fc|UZTRU`d eV^Rd

R^SZV_eRZd5R dVXf_URUv uSVcefcRcRTZ`_R]u ac`S]V^veZTR[fc|UZTRR^SZV_eR]5V R

eVcTVZcRz e`eR]ZevcZR&cVUfkZ_UèfU` u ]}XZTRR^SZV_eR ("

/ 8 [fdeZyRz R g`_eRUVT`_deR_eVVaVcazefR UVURcR TRURf^ ` bfV z dVf( J`S ` a`_e` UVgZdeR[fc|UZT`z R T`_W`c^ZURUVT`^ `
;ZcVZe`(F G`UVcAfUZTZvcZ`z ` }cXx` VdeReR]V_TRccVXRU`UVRU^Z_ZdecRcRAfdeZyRV&T`^` eR]&z UVdZX_RU`&^fZeRdgVkVd&aV]Rac}acZR
aR]RgcR#4AfdeZyR!($EnL=<C&(+32.%( 0

0 <ddR[fdeZyRR^SZV_eR]URbfR] dVWR]RRbfZz RbfV]RcV]RTZ`_RURU UVTZdx[̀fUZTZR]d`ScVf^R cVWVcZURaV_U{_TZR&̂Rd _x` RWRdeRR
_`yx` UV![fdeZyRZ_eVcXVcRTZ`_R]!UVIRh]d&R^a]ZRURa`c BVddV]cZ_X$,**1%&dVXf_U`R bfR] !dVZ_T]fZ̀ a`eV_TZR]UVUVdV_g`]gZ'
^V_e` UV_ec`U`d ]Z^ZeVdU` TcVdTZ^V_e`(<^ bfV ^VUZURf^R d`TZVURUVa`UV dVcT]RddZWZTRURT`^` [fdeR&dVXf_U` VddVTcZezcZ`
T`^a]V^V_eRc&UVaV_UVU` ^`U` T`^` V]RcVXf]R̀d RTVdd`dR`d cVTfcd`d̂ RefcRZd$cV_`gvgVZdV_x` cV_`gvgVZd%VUVT`^` V]R
aVc^ZeVu a`af]Ryx` aRceZTZaRc&`f _x`&U` UZcVZeÙVV^ZeZce`URd`ceVUVXRdVde}iZT`dVV]V^V_e`d_`TZg`d!(

8 a`dZyx` Z_eVc^VUZvcZRz R bfV dV^`decR ^RZdRUVbfRUR&a`Zd dRSVcvd`aVdRc

`d gR]`cVd&T`^aReZSZ]ZkR_U`` UZcVZeẀf_UR^V_eR]R` ^VZ` l^SZV_eV dRUZ`T`^

`fec`d UZcVZe`dWf_UR^V_eRZd&ZXfR]^V_eVZ^a`ceR_eVd&]VgR_U`'dVV^ T`_eRe`URRZ_'

W`c^Ryx` ecRkZUR_` ac`TVdd`&T`_W`c^VRdaVTf]ZRcZUvUVdUVTRURdZefRyx`&Z_T]fdZgV

RdZ_W`c^Ry•VdezT_ZTRd(

T Z^aVcReZgb̀fV ` AfUZTZvcZ`RU`eVf^R a`dZyx` UVV_WcV_eR^V_eÙRdbfVd'

e•VdR^SZV_eRZd&VbfV dV[RUVW`c^RcRTZ`_R]VdZdeV^ReZkRUR&T`^ R ac`^`yx` VR
^R_feV_yx` UVf^ UZv]`X T̀ZV_e|WZT`T`^ ` T`ca` ezT_ZTàRceZTZaR_eVU` R_UR^V_e`

#UVTRURac`TVdd`&V&a`c bfV _x` UZkVc&T`]RS`cRU`cU` AfUZTZvcZ`_R SfdTRaV]R[fdeZ'

myR/' RbfZV_eV_UZUReR_e` _` dV_eZUR̀^a]` URaR]RgcRbfR_e` _` dV_eZUÙR[fdeZyR

R^SZV_eR]!&SfdTRURV^ TRURdZefRyx àcveZTR(

;R ^Vd^R W`c^R&aV]` V_W`bfVU` T`ca` ezT_ZT`&̀ [fcZdeRUVgVdVcgZde`

T`^` ^RZdf^ aRceZTZaR_eVU` ac`TVdd` UVa]R_V[R^V_e`VUVV_g`]gZ^V_e` T`^ Rd

bfVde•VdR^SZV_eRZd&XcRyRdR dfR ^RZ`c ac`iZ^ZURUVT`^ bfVde•Vdd`TZRZdUVR]eR

dV_dZSZ]ZURUV(JVcZR^ VgZeRU`d&RddZ^&Vcc`dT`_eZ_fRU`d&T`^VeZU`da`c ac`[Ve`d V

Ry•VdeVT_ZTR^V_eVaVcWVZeRd&^Rd d`TZR]^V_eVZ_UVdV[vgVZd(

K`U` VddVVdW`cyÙV^`_decR_x` YRgVcTRfdRa]Rfd|gV]R[fdeZWZTRc` UZdeR_TZR'

^V_e` V_ecVRvcVR[fc|UZTRVRezT_ZTR&V_g`]gZURd_` ac`TVdd`R^SZV_eR (ER gVcURUV&
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` ecRSR]YÙVgVdV^acV cVdf]eRcV^ f^ T`_ecRe`d`TZR]UVSRdVdd`TZ`VT`_~^ZTRdV

R^SZV_eRZdSV^ d}]ZURd&aRcR` UVdV_g`]gZ^V_eR̀efR]VWfefc`URa`af]Ryx`& V_TVc'

cR_U`UVgVk` UZdeR_TZR^V_e`V_ecVRdUfRdvcVRdVV_cZbfVTV_UT̀`_eZ_fRUR^V_eV(
` UVSReV&V^ ac`] URd`TZVURUVVUv R^SZV_eV(

+010;C8.4,<

8JJF:@8qpF 9I8J@C<@I8 ;< n>L8J JL9K<IIoE<8J( :`_eVie` ezT_ZTV̀Z_eVcacVeRyx`[fc|UZTR(
N?L9J 4L:K=IIQE=9J Jx` GRf]`&_( /&a( ,2'-*& ,**2(

98LD8E& O(6A<9 CVHLA<9"IZ` UVAR_VZc`4A`cXVORYRc&,**1(

9<:B& L( /9 JF;A=<9< <=AIA=J?F"9RcTV]`_R48"D >cuWZT&J( C&,**,(

9I8J@C :`_deZefZyx` $+322%(*FEJKAKLASRF<9 3=GY:CA;9-=<=I9KAM9<F )I9JAC"9cRd|]ZR&;=4
JV_RU`&+322(

9I8J@C CVZ_7 3(-3. UV,* UVUVkV^Sc`UV+330( <deRSV]VTVRd;ZcVecZkVdV9RdVdUR<UfTRyx`
ERTZ`_R](+APIAF1>A;A9C7<983=GY:CA;9-=<=I9KAM9U` 9cRdZ]&9cRd|]ZR&;=&,- UVUVk(+330(
JVyx` +&a( ,12--(

:IFN<& 9( C K`V ecRXVUj̀WeYVT`^^`_d cVgZdZeVU(4;A=E;= NRdYZ_Xe`_&;:& g( +00&+#6(++*-'
++*1&+3-3(

;L8IK<& D( :( UVJ( E`gRd ViZX{_TZRdU` UZcVZe`R^SZV_eR](@_4C<@K<&A(8* 9<CCF =@C?F&E( UV9(
$FcX(%(+AI=AKF9D:A=EK9C;FEK=DGFIQE=F"9RcfVcZ4DR_`]V&,**.(

=8>tE;<O& G(8 n( F dZX_ZWZTRU`UR^`UVc_ZURUV(@_4C<@K<&A(8* 9<CCF =@C?F&E( UV9( $Fcb(%(
+AI=AKF9D:A=EK9C;FEK=DGFIQE=F"9RcfVcZ4DR_`]V&,**.( (

=I<@K8J&M(G(UV(;ZcVZeR̀^SZV_eR]&URRyx` Z_eVc_RTZ`_R]u VdaVTZR]ZkRyx`U`d ecZSf_RZd(@_4=I<@K8J&
MG(UV($:``cU(%(+AI=AKF9D:A=EK9C=D =MFCLSRF":fcZeZSR4Afcfv&,**1( (

@I@8J&C A(D(5><9C<I& C5 G8C?8I<J& A(:( G(5IFJ8& D( =(5IF;I@>L<J& >( J(
8gR]ZRyxÙVZ^aRTe` R^SZV_eR]UVZ_`gRyx` eVT_`]}XZTRRXc`aVTfvcZR4Ra]ZTRyxÙ` dZdeV^R8^SZeVT(
(?IA;LCKLI9=D 4RF 29LCF Jx` GRf]`&g( /+&_( +&a( ,-'-3& ,**.(

B<CJ<E&?( 5=FIA9GLI9 <F <AI=AKF"Jx` GRf]`4DRceZ_d=`_eVd&,**0(

B<JJ<CI@E>&K(OKA;9 GFCVKA;9= <=J=EMFCMAD=EKF@LD9EF'R[fdeZyR_R VcRURX]`SR]ZkRyx`(
:RiZRdU` Jf]4 <UfTd&,**1(

# #
CL?D8EE& E( 4AJK=D9JJF;A9C=J.AE=9DA=EKFJG9I9 LE9 K=FIA9?=E=I9C"DViZT`48]|R_kR
<UZe`cZR]&+33+(

E8C@E@&A(8 1 >LKLIF<9J GIF>AJJX=JBLIV<A;9J"Jx` GRf]`4F]ZgVZcRDV_UVd&+332(

EnL=<C&A(0FMF <A;AFEPIAFBLIV<A;F:I9JAC=AIF"Jx` GRf]`4GRc^R&+32.(

F;LD& <( G(-LE<9D=EKFJ <= =;FCF?A9"CZdS`R4=f_URyx` :R]fdeV >f]SV\ZR_&,**.( 3,1 a(

IF;I@>L<J& >( J( (M9CA9SRF<= ADG9;KFJ9D:A=EK9AJ=D GIFB=KFJ<= G=JHLAJ9J'
Wf_UR^V_e`d&acZ_T|aZ`dVZ_ec`Ufyx` u ^Ve`U`]`XZR(ARXfRcZ€_R4<D9I8G8':EGD8& +332(00 a(

IF<JC<I& :( 8 ;VSReVd`ScVR Wf_yx`d`TZR]U` `aVcRU`c[fc|UZT`VdVfdacVddfa`de`d( @_4:FIIs8&
.E Q5LD#!#+AI=AKF =JG9SF KY?GX@J= KI9EJ>FID9SRFJF;A9C"GFOX)L_Z[f|&,**-(

J8IC<K&@(N =<EJK<IJ<@=<I& K(F aRaV]U` a`UVc[fUZTZvcZ`ScRdZ]VZc`(3=MAJK9<= +AI=AKF
(D:A=EK9C Jx` GRf]`&cZ(/,& a( 1+'+**&,**2(
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K<L9E<I& >( ,. <=I=;@F ;FDF JAJK=D99LKFGFATKA;F<= .9 JF;A=<9< ?CF:9C":`]~^SZR4
L_ZgVcdZURU<ieVc_RU`UV:`]~^SZR& ,**/(

KIFD9]E@&>( ( <=;AJRF=;FCW?A;F!BLIV<A;9JF: 9 G=IJG=;KAM9JAJKUDA;9",**3(+-. C#
;ZddVceRyx$̀DVdecRU`%' L_ZgVcdZURUVUV:RiZRdU` Jf]&:RiZRd U` Jf](

N?@K<&C(KYVYZde`cZTR]c``ed `Ẁ fc VT`]`bZTR]TcZdZd(4;A=E;= NRdYZ_Xe`_&;:& g( +//& a( +,*-'
+,*1&+301(


