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9\Y[VjXRX[WVo[VPR`b `]RPVWNY[RZRQVPV[`XRX[WVo[VPRb `N`aNcbgQ_Nc`acR[VUb`aN[\cN#O\Y[V'
PNVYVXYV[VjXVUb`aN[\cN$VYVOV\ZRQVPV[`XVUV[`aVabaNVgNc\QN(K `Xb]V[b ZRQVPV[`XVUX[WVo[VPN
bO_NWNWb`R VcV`\X\mX\Y`XRX[WVo[VPRb `N`aNcbOV\ZRQVPV[`XVUSNXbYaRaN(;N[N` b ?_cNa`X\W
QWRYbWR,2 `]RPVWNY[VUZRQVPV[`XVUX[WVo[VPNaR2 cV`\X\mX\Y`XVUOV\ZRQVPV[`XVUX[WVo[VPN(
8ba\_VPǸR \`c_hR [N S\[Q Vc_`aRX\_V`[VXN\cVUX[WVo[VPN%aR[Nc\QV_NgY\TRV]_VZWR_RVg
]_NX`R%X\WV]\XNgbWbgO\TjRTNWRgN\cb c_`abX[WVo[VPN]\a_RO[NQ\O_\\_TN[VgV_N[NZNaVj[N
`YboON(@gZRkb\`aNY\T%a\ `b ]VaN[WR\a]V`NV_RcVgVWRT_NkR%\_TN[VgNPVWNQR]\gVaN_[RX[WVo[VPR
gN`aN_VWbaV`XN[bT_Nkb%]_VXb]YWN[WR]\QNaNXNgN`Xb][V XNaNY\T[N _NgV[V?_cNa`XR%V[S\_ZN'
aVgNPVWNVgNWRQ[VjXVX[WVo[Vj[V]_\T_NZ%̀aNY[\̀ a_bj[\ b`Nc_mNcN[WRX[WVo[VjN_N%`aNabX̀[WVo[V'
jN_Nb gQ_Nc`acR[\Wb`aN[\cV%Q\[\mR[WR̀aN[QN_QNgN`]RPVWNY[RX[WVo[VPR%VaQ(G\a_ROR\cVU
X[WVo[VPNb `ZV`YbZNaVj[RQWRYNa[\`aV`YVj[R̀ b ]\a_RONZNcV`\X\mX\Y`XVUX[WVo[VPN' [N ]_c\W
_NgV[VZNaVj[bQWRYNa[\`aa_RON\ONcYWNaVENPV\[NY[NV̀ cRbjVYVm[NX[WVo[VPN#EIB$%N[N Q_bT\W
_NgV[VZNaVj[N`R `YboONa_RON\_TN[VgV_NaV]_V`cRbjVYVm[VZX[WVo[VPNZN#gN]\Q_bjWRMNT_R'
ONjX\T`cRbjVYVmaN]_VEIB$ ' QNXYR%b `XYNQb̀jY(+2G_NcVY[VXN\ ZNaVj[\WQWRYNa[\`aVX[WVo[VPN
b H? aRjY(-+ MNX\[N\ X[WVo[VPNZN(

.;9CH=5 @895H8)ZNaVj[\ `a%`]RPVWNY[RX[WVo[VPR%O\Y[VjXR X[WVo[VPR%ZRQVPV[`XR
X[WVo[VPR
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?\`]VaNYYVO_N_VR`N_R̀]RPVNYZRQVPNYYVO_N_VR`Y\PNaRQV[ URNYaUV[`aVabaV\[#̀U\`]VaNYǸ[Q
b[VcR_`VafU\`]VaNY`$\_ OV\ZRQVPNYV[`aVabaR`(JURT_\b] \S ZRQVPNYYVO_N_VR`NY`\P\Z]_V`R`
NPNQRZVPOV\ZRQVPNYYVO_N_VR`NSSVYVNaRQdVaUUVTUR_'RQbPNaV\[V[`aVabaV\[V̀[ aURSVRYQ\SOV\'
ZRQVPV[R(8a ]_R`R[a%aUR_RN_R,2 `]RPVNYZRQVPNYYVO_N_VR`N[Q2 NPNQRZVPOV\ZRQVPNYYVO_N_VR`
V[ :_\NaVN(JURNbaU\__RSR_`a\ P\YYRPaV\[Ǹ[Qb`R_`\S U\`]VaNYYVO_N_VR`%N[QTVcRR̀eNZ]YR`
S_\Z QNVYf]_NPaVPRaUNaPVRN_Yf`U\d aUR[RRQS\_NdRYY'\_TN[VgRQ_R`RN_PUN[QQRcRY\]ZR[a
PR[aR_NaO\aUaURY\PNYN[Q[NaV\[NYYRcRY(8Z\[T \aUR__RN`\[`%̀bPUN_R`RN_PUN[QQRcRY\]'
ZR[a PR[aR_V`[RPR``N_fQbRa\ aURS\YY\dV[T4̀a\PXaNXV[TN[Q!d_VaV[T\S ! \S YVO_N_fVaRZ`%
\_TN[VgNaV\[\S QR]\`VaN_fYVO_N_fS\_ \YQR_]_V[a P\YYRPaV\[`%P\YYRPaV\[\S QNaNS\_ b[V\[
PNaNY\T#`$NaaUR[NaV\[NYYRcRY%[Rad\_XV[TN[QV[aRT_NaRQV[S\_ZNaV\[YVO_N_f`f`aRZ%P\[aV'
[b\b` ]\`aT_NQbNaRRQbPNaV\[\S YVO_N_VN[`%]\`VaV\[ \S YVO_N_VN[`V[ URNYaUV[`aVabaV\[`%b]QN'
aV[T\S `aN[QN_QS̀\_`]RPVNYYVO_N_VR`%RaP(JUR_R^bV_RZR[a`\S U\`]VaNYYVO_N_VR`dVaU_RTN_Qa\
_R`RN_PUN[QQRcRY\]ZR[aPR[aR_N_R̀VZVYN_a\ aU\`RRe]_R``RQOf NPNQRZVPYVO_N_VR`V[ aUR
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SVRYQ\SOV\ZRQVPV[R(JURENaV\[NYN[Q K[VcR_`VafCVO_N_fV[ MNT_RÒU\bYQaNXRPN_R\S _R`RN_'
RUN[Q QRcRY\]ZR[a NaaURSV_`a#[NaV\[NY$YRcRY%dUR_RN ǸaaUR̀RP\[Q #_RTV\[NY$YRcRYaUVàN`X
`U\bYQORSbYSVYYRQOf b[VcR_`Vaf@VO_N_VR`#S\_aUR_RTV\[ \SaURMNT_ROK[VcR_`Vaf%aURENaV\[NY
N[Q K[VcR_`Vaf CVO_N_f̀U\bYQ SbYSVYYaUV àN`XNaO\aU YRcRY`$(@[ \aUR_d\_Q`% _R`RN_PUN[Q
QRcRY\]ZR[a PR[aR_S\_ `]RPVNYYVO_N_VR``U\bYQOR\_TN[VgRQV[ NPP\_QN[PRa\ aUR8_aVPAR+2 \S
aURHRTbYNaV\[ \̀[ HR`RN_PUN[Q ;RcRY\]ZR[a \SCVO_N_VRV̀[ :_\NaVNN[Q aUR8_aVPAR-+ \S aUR
8Pa \[ CVO_N_VR`(

.5FE>@4A)_R`RN_PUN[Q QRcRY\]ZR[a PR[aR_%̀]RPVNYYVO_N_VR`%U\`]VaNYYVO_N_VR`%ZRQVPNY
@VO_N_VR`

0D?5

9\Y[VjXRX[WVo[VPR`b `]RPVWNY[RZRQVPV[`XRX[WVo[VPR[NWjRmhR]\Yb\ac\_R[\T aV]N%b
X\WVZNjR`a\ _NQV̀NZ\ WRQN[X[WVo[VjN_(;V\ \cVU`]RPVWNY[VUX[WVo[VPNb `N`aNcbWR
O\Y[VPNVb ]\a]b[\`aV TNSV[N[PV_NgQ_Nc`ac\%NQV\̀ R[NYNgVb `N`aNcbXYV[VjXVUO\Y'
[VPN%XYV[VXN%O\Y[VPǸ XYV[VXNZN%XYV[VjXVZgNc\QVZNVYVg[N[`acR[\ V`a_NoVcNjXVZ
WRQV[VPNZN]N TN`a\TNQ\QNa[\ `bSV[N[PV_Ng[N[\`a VcV`\X\ \O_Ng\cN[WRXN\ QV\
NXNQRZ`XRVV`a_NoVcNjXRgNWRQ[VPR(K [WVZNjR`a\ _NQV̀NZ\ WRQN[X[WVo[VjN_#agc(
`\Y\ X[WVo[VjN_$%X\WVgN`c\W_NQ\QT\cN_Nb`aN[\cVb jVWRZ̀R`N`aNcb[NYNgV(

1@AB6=65949>A;98;>:9H>943

F`VZ `]RPVWNY[VUZRQVPV[`XVUX[WVo[VPNaW(O\Y[VjXVUX[WVo[VPN%b `Xb]V[b ZRQVPV[`XVU
X[WVo[VPNbO_NWNWb`RVcV`\X\mX\Y`XRX[WVo[VPRb `N`aNcbOV\ZRQVPV[`XVUSNXbYaRaNaR
`]RPVWNY[RX[WVo[VPRb `N`aNcbOV\ZRQVPV[`XVUV[`aVabaNVYVgNc\QN(K \c\Z a_R[baXbb
?_cNa`X\WQWRYbWb-- ZRQVPV[`XRX[WVo[VPR%\Q[\`[\ -0 OV\ZRQVPV[`XVUX[WVo[VPN(

+(LV`\X\mX\Y`XROV\ZRQVPV[`XRX[WVo[VPRb `N`aNcbOV\ZRQVPV[`XVUSNXbYaRaNb
MNT_ROb%HVWRPV%I]YVab%F`VWRXb' bXb][\ 2 X[WVo[VPN

J\ `b `YVWRQRhR4I_RQVm[WNZRQVPV[`XNX[WVo[VPN#IDB$ DRQVPV[`X\TSNXbYaRaN
#D=$ b MNT_ROb%:R[a_NY[NZRQVPV[`XNX[WVo[VPND= HVWRXN%B[WVo[VPND= I]YVa%
B[WVo[VPND= F`VWRX%B[WVo[VPNIa\ZNa\Y\mX\TSNXbYaRaNb MNT_ROb%B[WVo[VPNLRaR'
_V[N_`X\TSNXbYaRaNb MNT_ROb%B[WVo[VPN=N_ZNPRba`X\OV\XRZVW`X\TSNXbYaRaNb
MNT_ROb%B[WVo[VPNlX\YR[N_\Q[\T gQ_NcYWN#lEM$!8[Q_VWNlaNZ]N_! b MNT_ROb(

,( I]RPVWNY[RZRQVPV[`XRX[WVo[VPR' bXb][\ ,2 X[WVo[VPN
ENYNgR̀R4
N$b XYV[VXNZN%XYV[VjXVZO\Y[VPNZNVYVXYV[VjXVZO\Y[VjXVZPR[a_VZN%aW(gQ_N'

c`acR[VZb`aN[\cNZNVYVQVWRY\cVZNgQ_Nc`acR[VUb`aN[\cNb X\WVZǸRVgc\'
QVXYV[VjXN[N`aNcN(EN`Y\cRXYV[VXNVXYV[VjXVUgNc\QNQ\QWRYWbWR%[N ]_VWR'
QY\TSNXbYaRaN%ZV[V`aN_gQ_Nc`acNHR]bOYVXR?_cNa`XR%]_RZN bcWRaVZNV
]\`ab]Xb bac_kR[VZ]\`RO[VZ ]_\]V`VZN4

! #



,@9<?7 >( H8DCA8B4 D8J@iEFIJ M8 9FCE@iB< BEA@nE@:<

' DRQVPV[`XRX[WVo[VPR[N ]\Q_bjWbIcRbjVYVmaNb MNT_ROb#++X[WVo[VPN$WR`b4
B[WVo[VPNBYV[VjXRO\Y[VPRMNT_RO#]_VQ_boR[NIDB X[WVo[VPVMNT_RO$%B[WV'
o[VPNBYV[VXRgNoR[`XRO\YR`aVV]\_\QR BYV[VjX\TNO\Y[VjX\TPR[a_N#B9:$
MNT_RO#]_VQ_boR[NIDB MNT_RO%NgN`NQNORggN]\`YR[\T X[WVo[VjN_N$%B[WV'
o[VPNBYV[VjXRO\Y[VPR!IR`a_RZVY\`_Q[VPR!%BYV[VjXRO\Y[VPR;bO_NcN%BYV[V'
jXRO\Y[VPRDR_Xb_%BYV[VXRgNV[SRXaVc[RO\YR`aV!;_( =_N[DVUNYWRcVh!%032#
[VXRgNQWRjWRO\YR`aV%BYV[VjXR]`VUVWNa_VW`XRO\Y[VPRL_N]jR%BYV[VXRgN]Ybh[R
O\YR`aVA\_QN[\cNP%BYV[VXRgNa_NbZNa\Y\TVWbaRBYV[VXRgNabZ\_R(

' DRQVPV[`XRX[WVo[VPR[N ]\Q_bjWb\`aNYVÙcRbjVYVmaN#- X[WVo[VPR$4B[WVo[VPN
BYV[VjXRO\Y[VPRHVWRXN%BYV[VjXRO\Y[VPRI]YVa%aRBYV[VjXRO\Y[VPRF`VWRX
#gQ_boR[ǸB[WVo[VP\ZD= F`VWRX$(

O$b O\Y[VjXVZ b`aN[\cNZN aW(gQ_Nc`acR[VZb`aN[\cNZN ' bXb][\ +,
X[WVo[VPN

J\ `b `YVWRQRhR4F]hN O\Y[VPN!Ic( ;bU! ` ]_V]NQNWbhVZXYV[VXNZNDRQVPV[`X\T
SNXbYaRaNb MNT_ROb%G`VUVWNa_VW`XNO\Y[VPN!Ic( @cN[!b MNT_ROb%F]hN O\Y[VPN;bO_\'
c[VX#[RZNgN]\`YR[\T X[WVo[VjN_N$%F]hN O\Y[VPN!;_( A(9R[jRcVh! b IYNc\[`X\Z
9_\Qb ' [N`aNc[NONgND= F`VWRX%F]hN O\Y[VPNMNQN_%F]hN O\Y[VPNlVOR[VX%F]hN
O\Y[VPNLN_NoQV[%F]hN O\Y[VPNGbYN%F]hN O\Y[VPNBN_Y\cNP#X[WVo[VjN_WR\aVmN\b
ZV_\cV[b$%F]hN O\Y[VPNLV[X\cPV#[RZNgN]\`YR[\T X[WVo[VjN_N$%F]hN O\Y[VPN]\'
oRTN%F]hN O\Y[VPN!;_( @(GRQVmVh!b IV`Xb(

P$b V[`aVabaVZNVYVgNc\QVZN' bXb][\ , X[WVo[VPR
@[`aVabagNZRQVPV[`XNV`a_NoVcN[WNb MNT_ROb#[RZNgN]\`YR[\T X[WVo[VjN_N$%

@[`aVabaLbX L_U\cNPb MNT_ROb(

$?>5?D99;?@9A>949

=\[Q\cV `]RPVWNY[VUZRQVPV[`XVUX[WVo[VPN%\Q[\`[\ O\Y[VjXVUX[WVo[VPN]\X_VcNWb
]\Q_bjWRZRQVPV[R\]hR[Va\%]\WRQV[VUT_N[NXYV[VjXRZRQVPV[RaRg[N[\`aVcRgN[VUgN
XYV[VjXbZRQVPV[b%XN\ ]_VZWR_VPR]`VU\Y\TVWN%XV[RgV\Y\TVWN%Y\T\]RQVWN%QRSRXa\Y\'
TVWN%`\PV\Y\TVWNV̀ Y(iR`a\ `b b`X\ `]RPVWNYVgV_N[VVbTYNc[\Z \ObUcNhNWb`a_N[bOV\'
ZRQVPV[`XbYVaR_Nab_b#Z\[\T_NSVWRV]R_V\QVXb$X\WNWRb [NWcRhRZO_\WbgN`ab]YWR[N
`NZ\ WRQ[VZ]_VZWR_X\Z#b[VXNa[V]_VZWR_PVb ?_cNa`X\W$(

MN\O_NQbT_NkRcRhV[NX[WVo[VPNX\_V`aVXYN`VSVXNPVWbNZR_VjXR[NPV\[NY[RZR'
QVPV_V`XRX[WVo[VPR' ENaV\[NYCVO_N_f\S DRQVPV[RXN\ V[WRgV[̀b`aNc]_RQZRa[VPN
DRI?(

B\_V`[VPV̀]RPVWNY[VUZRQVPV[`XVU/ O\Y[VjXVUX[WVo[VPNWR`b4
' `]RPVWNYV`aVZRQVPV[RV̀ _\Q[VÙ a_bXN#Vgb`aN[\cRVVgcN[b`aN[\cR$%
' `abQR[aVQ\QV]Y\Z`XVÙabQVWN#[]_(%gN]\Q_bjWRIcRbjVYVmaNb MNT_ROba\ `b

`abQR[aVDRQVPV[`X\TVIa\ZNa\Y\mX\TSNXbYaRaN%MQ_Nc`acR[\TcRYRbjVYVmaN%
BV[RgV\Y\mX\T%<QbXNPVW`X\_RUNOVYVaNPVW`X\T%=VY\g\S`X\TSNXbYaRaN' \QWRY
]`VU\Y\TVWR%G_V_\Q\`Y\c[\ZNaRZNaVjX\TSNXbYaRaN$%

' `abQR[aV]\`YVWRQV]Y\Z`XVU`abQVWNZRQVPV[RV̀ _\Q[VÙ a_bXN%

! $
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' ZRQVPV[`XR`R`a_RVcVmRZRQVPV[`XR`R`a_R%
' `]RPVWNYVgN[aVZRQVPV[RV`_\Q[VÙa_bXN%
' bjR[VPV̀_RQ[WVUZRQVPV[`XVUmX\YN%NYVVQ_bTVÙ_RQ[WVUmX\YN#ZNab_NY[R_NQ'

[WR$%
' O\YR`[VPVb ZRQVPV[`XVZb`aN[\cNZNX\WRVZNWbX[WVo[VPbgNO\YR`[VXR#B[WV'

o[VPNgNO\YR`[VXRb BYV[VjX\WO\Y[VPV;bO_NcN%]\WRQV[V\QWRYVBYV[VjXRO\Y'
[VPR!IR`a_RZVY\`_Q[VPR!` X[WVTNZNgNO\YR`[VXR%BYV[VXNgNQWRjWRO\YR`aV
[N \QWRYVZNTQWRWR\_TN[VgV_N[N[N`aNcNgNQWRPbmX\Y`XRQ\OV$(

K `cVWRabWRgNOVYWRoR[a_R[Q\`[VcN[WNX[WVo[VPNgNO\YR`[VXRb `XY\]b O\Y[VjXVU
X[WVo[VPN%XNX\OVO\YR`[VPVZ\TYVQ\OVaV\QT\cN_NWbhRV[S\_ZNPVWR\ O\YR`aVZN%[NjV[b
YVWRjR[WN%]\a]\_[\W aR_N]VWVVYV]NX]_\[NhVmaVc\gN_Ng\[\QbaVWRX\ZO\_NcXNb O\Y[VPV(
K ?_cNa`X\WWRO_\WX[WVo[VPNgNO\YR`[VXRWNX\ZNYR[gNa\WR_̀RaNXcRX[WVo[VPR[R
Z\Tb \`[VcNaVb `cVZ c_`aNZNO\Y[VPNVYVO\Y[VjXVU\QWRYNgO\TZ\Tbh[\`aV ]_VWR[\`N
V[SRXPVWR%c_`aRO\YR`aV%VaQ(F`VZ a\TN%O_\WQWRYN]\]bYN_[R ZRQVPV[`XRYVaR_Nab_RgN
O\YR`[VXR[N U_cNa`X\ZWRgVXb[VWRcRYVX%[RZN Q\c\YW[\X[WVo[VjN_N[VaVgN]\a_ROR
gQ_Nc`acR[\ZRQVPV[`X\T\`\OYWN%NabWRV]VaN[WR\QNOV_N`a_bj[RYVaR_Nab_R]_VZWR_R[R
gNO\YR`[VXR(ENONcNORYRa_V`aVXRb `NQNm[W\WSV[N[PVW`X\W`VabNPVWVbgQ_Nc`acbWR\aRoN[N%
[\ ab`R\acN_NZ\Tbh[\`a boR`b_NQ[WR` [N_\Q[VZX[WVo[VPNZN(

9\Y[VjXRX[WVo[VPR`b cNo[R%[R `NZ\ gǸ a_bj[\ b`Nc_mNcN[WRgN]\`YR[VXNVcN[W'
`XVUX\_V`[VXN%cRhVgNg[N[`acR[\ [N`aNc[V_NQVg[N[`acR[\ V`a_NoVcNjXV_NQZNaVj[R
b`aN[\cR(F`VZ a\TN%\[R `b WRQ[N\Q XN_VXNb YN[PbPWRY\oVc\a[\T\O_Ng\cN[WN(

MNma\WR]\a_RO[NZNaVj[\`a gNO\Y[VjXRX[WVo[VPR6

G\a_ROR\cVUX[WVo[VPNb `ZV`YbZNaVj[RQWRYNa[\`aV`YVj[R̀b ]\a_RONZNcV`\X\mX\Y`XVU
X[WVo[VPN' [N ]_c\W_NgV[VZNaVj[bQWRYNa[\`a\ONcYWNENPV\[NY[NV`cRbjVYVm[NX[WV'
o[VPN#EIB$%N[N Q_bT\W_NgV[VWRZNaVj[Ǹ YboON\_TN[VgV_N[N]_V`cRbjVYVm[VZX[WV'
o[VPNZN#gN]\Q_bjWRMNT_RONjX\T`cRbjVYVmaN]_VEIB$%Nb `XYNQb̀jY(+2G_NcVY[VXN
\ ZNaVj[\WQWRYNa[\`aVX[WVo[VPNb H? aRjY( -+ MNX\[N\ X[WVo[VPNZN("IYWRQRhV]_V'
ZWR_V]\XNgbWbgO\T jRTNWRgN`]RPVWNY[RZRQVPV[`XR%\Q[\`[\ O\Y[VjXRX[WVo[VPR
]\a_RO[NZNaVj[Ǹ YboON]_VEIB(

" /8B2=95>B?8A28@5D8G8957@2I5

B\ZR ]\`YNaVQ\]V` ` ]\]V`\Z T_NkRX\WǸR\a]V`bWRXNX\OV̀RbQ\c\YWVY\`cVZ
gNUaWRcVZNb ]_\c\kR[Wb ]\`ab]XN \a]V`N6

B_\g cVmRT\QVm[Wb`R]_NX`b]\XNgNY\QNX[WVo[VjN_Vb O\Y[VjXVZX[WVo[VPNZN
VZNWb]_\OYRZNb gN]_VZN[WbQ\]V`NbEIB #Q\]V !̀YbaN!$XN\Vb Q\OVcN[Wb`YboOR[\T
\QT\c\_N \ gNV[aR_R`V_N[\`aV%\Q[\`[\ [RgNV[aR_R`V_N[\`aVgN]_RbgVZN[WR]\[bkR[R

 MNX\[ \ X[WVo[VPNZN(// EN_\Q[R [\cV[R +*/#+331$%/#+332$ V+*.#,***$(5 G_NcVY[VX\ ZNaVj[\W
QWRYNa[\`aVX[WVo[VPN"!1.$ // EN_\Q[R [\cV[R .-#,**+$(

! %
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T_NkR(FQ OV\ZRQVPV[`XVUX[WVo[VPN%XN\ VQ_bTVUX[WVo[VPNgNX\WR̀RZ\oR ]_Ra]\'
`aNcVaVQNOVZ\TYROVaVgNV[aR_R`V_N[RgNT_NkbX\WǸR\a]V`bWR%\QT\c\_ b ]_NcVYb̀aVoR
b[baN_+', aWRQ[N(;N OVQ\OVYV`YboOR[V\QT\c\_ \Q EIB% X[WVo[VjN_Vb ZRQVPV[`XVZ
X[WVo[VPNZNjR`a\ `R`YboR\`\O[VZ ]\g[N[`acVZN QNQ\kb Q\ [NQYRo[R\`\OR%N]\'
[RXNQ̀b ]_VZ\_N[V]V`NaVVg_Nc[\_Nc[NaRYWbEIB% VaRX\[QN [NX\[ QboRTc_RZR[N
Z\oQN Q\OVWb`YboOR[V\QT\c\_(

MNUcNYWbWbhVQ\O_\WZRkb`\O[\WX\Zb[VXNPVWVV̀ b_NQ[WV%X[WVo[VjN_Vb `]RPVWNY'
[VZ ZRQVPV[`XVZ O\Y[VjXVZX[WVo[VPNZNb`]WRm[\_bXbWbT_Nk\Z ]_RcVkR[\Z gN
\a]V`%aNX\QNWRcWR_\WNa[\`aQNc_VWRQ[NT_NkNgNc_mVb \a]NQbc_Y\ZNYN(MN`aN_VWb
T_NkbWR[NWjRmhRgNV[aR_R`V_N[MNc\QgN]\cVWR`aZRQVPV[RVYVcRhNOV\ZRQVPV[`XN
X[WVo[VPN`N`]RPVWNY[VZgOV_XNZNZRQVPV[`XRT_NkR(

# *5?>G8B2@=2:=98K=832G2AB2@89CB8A:2=C7@2IC

9V\ZRQVPV[`XNT_NkNgN`aN_VWRcN_RYNaVc[\O_g\%]_\`a\_ gNT_NkbWRjR`a\ c_Y\
`XbjR[%NgNmaVaNT_NkRWR]_\OYRZNaVj[N(Kg ]\Z\h ZNaVj[R̀YboOR%\cNWOV̀R]_\OYRZ
Z\TN\ QVhV[N !cVmb_NgV[b!aR_WRmNcNaV`b`aNc[\ V]YN[`XV(

$ />4238 G2A:C?=8:2B2;>7=2 @2G8=80,

;\ R_RV[S\_ZNaVgNPVWR`]RPVWNY[R%NYVVcV`\X\mX\Y`XRZRQVPV[`XRX[WVo[VPRQ\'
`aNcYWNYR`b Qb]YVXNaRXNaNY\o[VUXN_aVPNb EIB%[\ aN]_NX`N]_R`aNWR]\jRaX\Z 3*'aVU
T\QV[N(B_\g ]_\WRXaIb`aNc g[N[`acR[VUV[S\_ZNPVWN%G\Q`b`aNc9V\ZRQVPV[N#IM@
9V\ZRQVPV[N$6]\X_R[baNWRVg_NQNXNaNY\TN]R_V\QVXRb OV\ZRQVPV[`XVZX[WVo[VPNZN
H? b aV`XN[\Z%"NXN`[VWRb RYRXa_\[VjX\Z\OYVXb%!NYVTNmR[WRZ]_\WRXaN,**-( a\
]_R`aNWR(K a\Z `b ]_\WRXab̀bQWRY\cNYR`cR`]RPVWNY[RZRQVPV[`XRX[WVo[VPR(

INZ\ a_V̀]RPVWNY[RZRQVPV[`XRX[WVo[VPR#B[WVo[VPNF]hR O\Y[VPR!Ic( ;bU!%
BYV[VjXRO\Y[VPR!IR`a_RZVY\`_Q[VPR!VB[WVo[VPNBYV[VjXRO\Y[VPRF`VWRX$`b_NkVcNYR
`b b Vg_NQVRYRXa_\[VjX\TXNaNY\TNX[WVTNX_\g]_\WRXaIM@9V\ZRQVPV[N%X\WV̀RbTN`V\
,**-( MNQ[WV]\QNPV̀b Nob_V_N[VgNXYWbj[\̀ ,**-( T\QV[\Z("

% -=6>@<2B8G23892! .=98K=8H=8?@>7@2<

K ]\jRa[\W SNgVV[S\_ZNaVgNPVWR%gO\T[RSb[XPV\[V_N[WNZNaVj[R̀ YboOR]_VEIB% [V`b
`b`aNc[\ \QNOV_N[N`\SacR_`XN_WRmR[WNgN]\WRQV[R̀Xb]V[RX[WVo[VPN#]\ c_`aVVYV]NX

, 8Q_R`N_OV\ZRQVPV[N(;\`ab][\ [N4Uaa]4))ddd(UXQ_b`ac\(U_)QNa\aRXR),11
- G_NcVY[VX\ ZNaVj[\WQWRYNa[\`aVX[WVo[VPNb H?( // EN_\Q[R [\cV[R .-#,**+$(
. Ib`aNc g[N[`acR[VUV[S\_ZNPVWNH?%9V\ZRQVPV[N(BNaNY\TOV\ZRQVPV[`XR]R_V\QVXRb X[WVo[VPNZN

H?4 +33+(' ,**+( ;\`ab][\ [N4Uaa]4))`ZX(ZRS(U_)XNaNY\T(UaZ#Z_Ro[NcR_gVWNaV`XN[\TXNaNY\'
TN$5IM@%9V\ZRQVPV[N(F[YV[R'XNaNY\TjN`\]V`N( ;\`ab][\ [N4 Uaa]4))`ZX(ZRS(U_)]U])OV\ZRQYPN'
`\]V`V(]U] #Nob_V_N[V]\QNPVgNXYWbj[\̀ ,**-($(

/ IM@%9V\ZRQVPV[N(F[YV[R'XNaNY\TjN`\]V`N( ;\`ab][\ [N4Uaa]4))`ZX(ZRS(U_)]U])OV\ZRQYPN`\]V`V(
]U] #Nob_V_N[V]\QNPVgNXYWbj[\̀ ,**-($(

! &
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TR\T_NS`X\Z]\Q_bjWb$%OVY\Vg\OWRXaVc[VUVYV̀bOWRXaVc[VU_NgY\TN(Ia\TN OV\ZRQV'
PV[`XRX[WVo[VPRX\_V`aR_NgYVjVaNV[S\_ZNaVjXN_WRmR[WNgN\O_NQbT_NkR#@I@I%DRQcRQ%
DRaRY%:_\YV`aVaQ($(9R`]YNa[V]_\T_NZ @I@IWR]\QVWRYWR[`NZ\ [RXVZX[WVo[VPNZN%NYV
`R [R g[N ]\ X\WRZXYWbjb(;V\ `]RPVWNY[VUZRQVPV[`XVUX[WVo[VPN[VaVQN[N [̀RZN
V[S\_ZNaVjXV]_\T_NZ gN\O_NQbT_NkR%cRhVg_NkbWRXNaNY\o[RYV`aVhR(

G_\WRXaE@IB8%gNWRQ[VjXV]_\WRXaaNQNm[WVUDV[V`aN_`acNXbYab_R%DV[V`aN_`acN
]_\`cWRaRVm]\_aNVDV[V`aN_`acNg[N[\`aV VaRU[\Y\TVWR]\X_R[baWR+330(T\QV[R[N
]\aVPNW?_cNa`X\TNQ_oNc[\T̀ NO\_N(Ic_UN]_\WRXaNOVYNWR\`ZV`YVaVVVgT_NQVaV`b`aNc%
X\WVhR\Z\TbhVaVQNO\TNa`ac\S\[Q\cN `cVUU_cNa`XVUX[WVo[VPNObQR[N QWRY\ac\_N[
VXcNYVaRaN[[NjV[ b RYRXa_\[VjX\Z%ZbYaVZRQVWNY[\Z\OYVXbQ\`ab][\ WNc[\`aVb
HR]bOYVPV?_cNa`X\WV`cVWRab(E\%aNẀR]_\WRXab ZRkbc_RZR[bbTN`V\(

K gQ_Nc`acR[VZb`aN[\cNZNjR`a\ [VWROVY\V[S\_ZNaVjXR]\Q_mXR]N `b ]\`aNcN
V\Q_oNcN[WRX[WVo[Vj[VU]_\T_NZNcRYVX]_\OYRZ(Ib_NQ[W\ZcVmRZRQVPV[`XVUX[WV'
o[VPNbg ]\a]\_b ZNaVj[R`YboOR]_V`cRbjVYVm[\WX[WVo[VPVZ\TY\ OV̀RYNXmRQ\hVQ\
V[S\_ZNaVjXR]\Q_mXR(

MN_NgYVXb\Q OV\ZRQVPV[`XVUcV`\X\mX\Y`XVUVZRQVPV[`XVUV[`aVaba`XVUX[WVo[V'
PN%O\Y[VjXRX[WVo[VPR[V`b bXYWbjR[Rb X[WVo[Vj[V̀b`aNcL\fNTR_%VNX\̀RcRYVXO_\W
\cVUX[WVo[VPN[NYNgVb gQ_Nc`acR[VZb`aN[\cNZNVYVQVWRY\cVZNgQ_Nc`acR[VUb`aN[\'
cNb X\WVZǸR Vgc\QVXYV[VjXN[N`aNcNaRTNQ\QNa[\ `bSV[N[PV_Ng[N[\`a VcV`\X\
\O_Ng\cN[WRXN\ QV\NXNQRZ`XRVV`a_NoVcNjXRgNWRQ[VPR(ENVZR%S\[Q\cV O\Y[VjXVU
X[WVo[VPNjR`a\ `b b`X\ `]RPVWNYVgV_N[VVb [NWcRhRZO_\Wbb[VXNa[Vb ?_cNa`X\W%\`\'
OVa\gN]\Q_bjWRXYV[VjXRZRQVPV[R%]N `b `a\TNWNX\cNo[VgNX\_V`[VXR(LRhV[NS\[QN
\ObUcNhǸa_N[ROV\ZRQVPV[`XRX[WVTRaRaV`XN[V\OYVXjN`\]V`N%gN`ab]YWR[VUb RYRX'
a_\[VjXVZONgNZNX\WR[NONcYWNDMFl gNPVWRYbNXNQRZ`XbVV`a_NoVcNjXbgNWRQ[VPb%
NYVVaV`XN[VjN`\]V`VX\WV[V`bgN`ab]YWR[Vb aVZONgNZN%NO\Y[VjXRX[WVo[VPRVU[NONc'
YWNWbcYN`aVaVZ`_RQ`acVZN(F g[NjR[Wb̀Xb][\T XNaNY\TNX\WVOV\ObUcNaV\V\cNWS\[Q
[R a_RON]\`RO[\ T\c\_VaV(

& 1B2;=>AB@CH=>CA2D@J2D2=95

9\Y[VjXV̀ \Y\ X[WVo[VjN_V`b gNXV[baVWR_[VWRWRQ[\`aNc[\gNac\_VaVX[WVo[VPbV\aVhV[N
b`Nc_mNcN[WR(ENVZR%_Nc[NaRYWVgQ_Nc`acR[Rb`aN[\cRa\ jR`a\ [R Q\]bmaNWb%VYV]NX[R
oRYRSV[N[PV_NaV`bQWRY\cN[WRX[WVo[VjN_N[N `RZV[N_VZN(B[WVo[VjN_VVZNWb]_Nc\ V
\OcRgbb`Nc_mNcN[WN%[\ a\WRb ]_NX`V\aRoN[\VYV]NX[RZ\TbhR(B[WVo[VPR`b ]\a_RO[R
]_VYVX\Z\Q\O_NcN[WNVYV]_\QboNcN[WǸaNab`NXYV[VXR%\acN_N[WN_RSR_R[a[\TPR[a_N
DV[V`aN_`acNgQ_Nc`acN%aRXN\]\a]\_N g[N[`acR[\ [N`aNc[\WVV`a_NoVcNjX\WQWRYNa[\`aV
ZNaVj[Rb`aN[\cR#gNUaWRcVb`aN[\cRDMFl'b gN`bSV[N[PV_N[WR%g[N[`acR[\ [N]_RQ\'
cN[WR]\WRQV[NPN%g[N[`acR[V]_\WRXaVVaQ($(DNaVj[ǸYboONZ\TYNOVb]\g\_VaV_Nc[NaRYWN
gQ_Nc`acR[Rb`aN[\cRVYV]NX[NQYRo[R\`\OR b DV[V`aN_`acbgQ_Nc`acN#XN\TYNc[\TSV'
[N[PVWR_N$%DV[V`aN_`acbXbYab_R#X\WRc\QVb]V`[VXX[WVo[VPN$VDV[V`aN_`acbg[N[\`aV%
\O_Ng\cN[WNVm]\_aN#XN\̀bSV[N[PVWR_N$[N [RV`]b[WNcN[WRaVU]_NcNV\OcRgNX[WVo[VjN_N(
8X\ [VmaNQ_bT\%ON_RZOV̀Rb aVZb`aN[\cNZN]_R]\g[NY\ X[WVo[VjN_RXN\\`\OR X\WR
`bQWRYbWbb `a_bj[\Z b`Nc_mNcN[Wb%PWRY\oVc\a[\Z\O_Ng\cN[Wb%g[N[`acR[\ [N`aNc[\WV

! '
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g[N[`acR[\ V`a_NoVcNjX\WQWRYNa[\`aVgQ_Nc`acR[Rb`aN[\cRVYVV[`aVabaN(ENaNWOV[NjV[ V
DV[V`aN_`ac\gQ_Nc`acNOVY\b]\g\_R[\ QNb gQ_Nc`acR[VZb`aN[\cNZN]\`a\WRX[WVo[VPR
VX[WVo[VjN_V(BNQǸRb O\Y[VjX\WX[WVo[VPVgN]\`YV[\cV X[WVo[VjN_%[WRT\c\WR̀[NYNoR[WR
b aRZRYW[VZgNQNhNZN\aRoN[\ ORg]\Z\hV ZNaVj[R`YboOR%Q\X WR]VaN[WR_Ngc\WN
[RZ\TbhR _WRmNcNaVORg]\a]\_R ZNaVj[R`YboOR(MNaRZRYW[RgNQNhRW\m̀R Q\O_\Z
c\YW\ZX\YRTNVX\YRTVPNVg̀_\Q[VUX[WVo[VPN]\`aVobQ\O_V_RgbYaNaV%NYVgN_Ngc\W[RZN
`b`aNc[R]\Q_mXR%\`\OVa\NX\`R_NQV\ ZNY\WX[WVo[VPV(

' 1B2BCA:=98K=8H2@2CG4@2DABD5=>9CAB2=>D8! /@5AB2=2:@242:=98K=835

MO\T\QYN`XNX[WVo[VjN_Nb ZV_\cV[b#F]hNO\Y[VPNBN_Y\cNP%@[`aVabagNZRQVPV[`XN
V`a_NoVcN[WNb MNT_ROb%BYV[VXNgNoR[`XRO\YR`aVV]\_\QR B9:'N MNT_RO$`]RPVWNY[N
ZRQVPV[`XNX[WVo[VPNjR`a\ ]_R`aNWR` _NQ\Z%b X[WVo[VPV[R _NQVX[WVo[VjN_VYVQ\YNgV
Q\ ]_R[NZWR[R]_\`a\_N X[WVo[VPR#N_UVcVYV[Rma\Q_bT\$(DNaVj[N`YboONZ\TYNOV
b]\g\_VaV[N cNo[\`a X[WVo[VPRb gQ_Nc`acR[\Wb`aN[\cV%N[N a_NTb]\a_RORgNPWRY\'
oVc\a[VZ\O_Ng\cN[WRZV[N]\_VZNgN\`acN_VcN[WR!Q_bmacNg[N[WN!(M[NjR[WRQ\O_\
\_TN[VgV_N[RZRQVPV[`XRX[WVo[VPRgN`b`aNcNX_RQVaNPVWRVXNaRT\_VgNPVWRgQ_Nc`acR[VU
b`aN[\cNaNX\kR_[VWRgN[RZN_Vc\(BcNYVaRaNb`YbTNgQ_Nc`acR[Rb`aN[\cR gNcV`V\Q
`aNY[\TǸa_bj[\T Vg[N[`acR[\T V`a_NoVcN[WNgQ_Nc`acR[\T\`\OYWN%Nba\_[WR]_\PR`b
O\Y[VjXNX[WVo[VPN[RgN\OVYNg[VjVZOR[VX(@NX\MNX\[ \ X[WVo[VPNZN!]_\]V`bWRQN
X[WVo[VPNb `N`aNcbVZNc\QVaRYWN%b ]_NX`V̀Ra\ _VWRaX\]_\c\QV%\`\OVa\NX\b O\Y[VjX\W
X[WVo[VPV_NQV̀NZ\ WRQN[X[WVo[VjN_(

( *>=>J5=95 AB2=42@42G2A?53892;=5:=98K=835

IaN[QN_QgN`]RPVWNY[RX[WVo[VPRVg+33,(WRgN`aN_V\%!Nma\̀ RaVjRO\Y[VjXVUX[WVo[VPN
[VWRTN]_VUcNaVY\%\Q[\`[\ ]_Vg[NY\DV[V`aN_`ac\gQ_Nc`acN(DNaVj[Ǹ YboONOVZ\TYN
]\aNX[baV]VaN[WR]_VZWR[R̀aN[QN_QN]baRZ VgcWRmhN%Q\]V`NV`Y(X\WVOV̀Rb]bhVcNYV
ZWR_\QNc[VZ̀YboONZN_NgYVjVaVUZV[V`aN_`aNcN(DV[V`aN_`ac\gQ_Nc`acNW\mbcVWRX[VWR
]_R]\g[NY\ O\Y[VjXRX[WVo[VPRXN\ cNo[b XN_VXbb `a_bj[\Z Vg[N[`acR[\Z \O_Ng\'
cN[WbVb`Nc_mNcN[WbgQ_Nc`acR[VUQWRYNa[VXNaR[N]\`YWRaXbVb _RNYVgNPVWVXcNYVaRa[R
gQ_Nc`acR[Rb`YbTR(

@[N X_NWba_RON[NTYN`VaVQNO\Y[VjXRX[WVo[VPRVZNWb]\`RO[\ g[NjR[WRgN
Q_bmac\b PWRYV[VWR_̀cV`Z\ ZVaVWRX\ZPVWRY\ToVc\aN]\aR[PVWNY[V#O\Y[VjXV$]NPVWR['
aV(@̀a\TN[NZ [VWR̀cRWRQ[\U\hRYVYVWRj[VPV]\ gNc_mRaXb`abQVWNVYV̀]RPVWNYVgNPVWR
[N`aNcVaV`N `a_bj[VZ Vg[N[`acR[VZ b`Nc_mNcN[WRZVYV[R%VU\hR YVX\_V`aVaVb`YbTR
`]RPVWNY[VUZRQVPV[`XVU%aW(O\Y[VjXVUX[WVo[VPN(

0 MNX\[ \ X[WVo[VPNZN(// EN_\Q[R [\cV[R +*/#+331$%/#+332$V+*.#,***$(
1 ?_cNa`XV̀aN[QN_QVgN`]RPVWNY[RX[WVo[VPR(// LWR`[VXOVOYV\aRXN_N?_cNa`XR-/% )%* '--(!" (+,#
,0Y(

! (
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23;<:CF3;

G\a_ROR\cVU X[WVo[VPNb `ZV`Yb ZNaVj[R QWRYNa[\`aV`YVj[R `b ]\a_RONZNcV`\X\mX\Y'
`XVUX[WVo[VPN' [N ]_c\W _NgV[VZNaVj[b QWRYNa[\`aa_RON\ONcYWNaVEIB% N[N Q_bT\W
_NgV[VZNaVj[N `R `YboONa_RON\_TN[VgV_NaV]_V `cRbjVYVm[VZX[WVo[VPNZN#gN]\Q_bjWR
MNT_RONjX\T̀ cRbjVYVmaN]_V EIB$ ' QNXYR%b `XYNQb̀ jY(+2 G_NcVY[VXN\ ZNaVj[\W
QWRYNa[\`aVX[WVo[VPNb H? aRjY( -+ MNX\[N \ X[WVo[VPNZN(!

C@J<H8JKH8

8Q_R`N_OV\ZRQVPV[N(;\`ab][\ [N4Uaa]4))ddd(UXQ_b`ac\(U_)QNa\aRXR),11

?_cNa`XV̀aN[QN_QVgN`]RPVWNY[RX[WVo[VPR(// LWR`[VXOVOYV\aRXN_N?_cNa`XR-/% )%* '--(!"
,/2',0+(

G_NcVY[VX\ ZNaVj[\WQWRYNa[\`aVX[WVo[VPNb H?( // EN_\Q[R [\cV[R .-#,**+$(

Ib`aNc g[N[`acR[VU V[S\_ZNPVWNH?%9V\ZRQVPV[N(BNaNY\TOV\ZRQVPV[`XR]R_V\QVXRb
X[WVo[VPNZNH? 4 +33+( ' +33/( MNT_RO4I_RQVm[WNZRQVPV[`XNX[WVo[VPNDRQVPV[`X\T
SNXbYaRaNIcRbjVYVmaNb MNT_ROb(#aV`XN[VXNaNY\T$

Ib`aNc g[N[`acR[VU V[S\_ZNPVWNH?%9V\ZRQVPV[N(BNaNY\TOV\ZRQVPV[`XR]R_V\QVXRb
X[WVo[VPNZNH? 4 +33+( ' ,**+( ;\`ab][\ [N4 Uaa]4))`ZX(ZRS(U_)XNaNY\T(UaZ#_[_Ro[N
cR_gVWNaV`XN[\TXNaNY\TN$(

Ib`aNc g[N[`acR[VUV[S\_ZNPVWNH?( ;\`ab][\ [N4Uaa]4))ddd(`gV(U_)]_\WRXa`gV(UaZ

IM@%9V\ZRQVPV[N(F[YV[R'XNaNY\TjN`\]V`N( ;\`ab][\ [N4Uaa]4))`ZX(ZRS(U_)]U])OV\ZRQ)
PN`\]V`V(]U] #Nob_V_N[V]\QNPVgNXYWbj[\̀ ,**-($(

MNX\[ \ X[WVo[VPNZN(// EN_\Q[R [\cV[R +*/#+331$%/#+332$V+*.#,***$(

2 G_NcVY[VX\ ZNaVj[\WQWRYNa[\`aVX[WVo[VPNb H?( // EN_\Q[R [\cV[R .-#,**+$5 MNX\[ \ X[WVo[VPNZN(
// EN_\Q[R [\cV[R +*/#+331$%/#+332$V+*.#,***$(

((&


