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>(F?JH %DJHE:K9J?ED = D FB;

+8@;9J7<I

KJHC;:; 9;9>7F?JH ;

2EKI FEKHHP 1?JK;H BD7JEC?; C79HEI9EF?GK; 7K I;?D :; BnDI;C8B; :; B7 ;;19H?FJ?ED
5 Bri7k9>?J3;9IKH;1 \JH ;1 L?L7DJI
2EKI FEKHHP 9ECFHED:H ; B;I IK8:?L?I1?EDI :; B7 :;I19H?FJ?ED 7D7JEC?GK;

_rD?J?ED >?1JEH?GK; ;J :?L?I?EDI :; B/ JEC?;

(MD7JEC?; :K =H;9 Q0=0C><4S ?D9?I?ED :?I1I;9J?ED _JK:?; B7 IJHKQIKFHEHFI >KC7?D
IE?J B7 <EHC; B7 FEI?J?ED IF7J?7B; :;1 :?<BJHOECFEI7DJI ;J B;KHI H7FFEHJI HF;9J?<| GK?
._rD?II;DJ B; FB7D Br9>?J;9JKH:K 9EHFI >KC7?D ?19?FB?D; 7D9?;DD; ;BB; _JK:?; 9B7II?
GK;C;DJ B;l _B_C;DJI E8I;HL78B;l Z Bnj?B DK

K@EKH>K? B7 IJHK9JIKIK 9EHFI >KC7?D :E?J In?DJ_sH :;FK?l Bn9>;BED CEB_9KB7?H
@KIGKIBr9>;BB; C79HEI9EF?GK;

(I 7JEC;1 ;J CEB_9KB;l :; 87I; In EH7D?1;DJ ;D C79HECEB_9KB;l ;D C;C8H 7D;l ;J
<EHC;DJ B7 FBKI F;J?J; KD?J_L?L7DJ; B7 9;BBKB,;

(7 9:BBKB; >KC7?D; ;KA7THOEJ; ;lJ DK9B_; ;J 9EDJ?;DJ :;| E&VD;BB;I Z Bn?DL;HI; ;1 9;BBKB;|
FHEA7HOEJ;! (EHI :; B7 <EHC7J?EDKD ?D:?L?2:K B7 JEKJ; FBP"H; 9;BBKB; JEKL; IED EH?=?D;
:7DI B7 <KI?ED :;| =7C~J:l C[B; ;J <;C;BB: ID I: :?L?I7DJ ;BB; :EDD:H 7 FHE=HII?L;C;DJ

=1 9:BBKB:I rBB;I IF_9?7B?_;I GK? IAIE9?:DJ FEKH <EHC:H B:l J?IIKI :; 871; r=KH ;
o J?IIK_F?J> B?7B

0 J?IIK 9SED@ED9J?<
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o J?IIK CKI9KB77H
0 J?IIK D;HL;KN

Figure 1-1 @Fﬁnnﬂev
"?=KH ; B7 CEB_9KB; 7KN J?IIKI _9>;BEDI C?9IHI9EF?GK;l
(; FH;C?;H _9>;BED ;|13 CEB_9KB7?H;| F>EIF>EB?F?:;l In  EH7D?I1;DJ ;D :EK8B; 9EK9>; 7L;9

B;I C7T9HECEB_9KB;| GK; IEDJ B;l FRJ_?D;l FEKH <EHC;H ;1 C;C8H 7Dl

(; sKN?”C; _9>;BED ;13 9;BBKB7?H (;1 C;C8H 7D;l :_B?C?J;DJ KD LEBKC; 9EDJ;D7DJ B; 90JE
FB7IC; 78H?J7DJ B;l EFYD?J;l ;J B; DE O7K 9;BBKB7?H

(;1 9;BBKB;l :; <ED9J?ED ;J :; CEHF>EBE=?; I;C8B78B;| 9EDIJ?JK;DJ B; JE?I?"C; _9>;BED C?9H
I9EF?GK; BDI;C8B; :; 9;1 9;BBKB;I 9EDIJ?JK;DJ KD J?IIK ED :?1J?D=K;

o B;l J?1IKI _F?J> B?7KN9;BBKB;| @E?DJ?tFBH7DJ IKH KD; C;C8H 7D; 8717B,; FEKH <EHC;H
5IH  L°J;C;DJI ?DJ;HD;1;J ;. NJ;HD;lH;J 351 1IIJHKOQJKH ;11 9H _JH?9;1 =B7D:;l

o B;l J?1IIKI Q9ED@ED9J?<| |EKJ?;D 9ECFEI_I :; 9;BBKB;l ;J KD; C7JH?9; ;NJM9;BBKB7?H
L7H?78B; ;D 9ECFEI?J?ED ;J 9EDI?1J7D9; :KHElI 97HJ?B7=; CEBB; EK B?GK?:; I7D=

o B;l J?IIKI CKI9KB7?H :EDJ B;l 9;BBKB;I IEDJ 97F78B;!| :nKD; 9EDJA9J?ED :?C?DK7DJ B7 BED=K;KH

9;BBKB7?H =H[9; 7TKQJ_B_I9EF7=; S :;rB7C;DJI FH EJ_?GK;l ?DIIOJEFB7IC?GK;l !

o B; J?IIK D;HL:KN :EDJ B;l 9;BBKB;| IEDJ CKD?;| :; FHEBED=;C;DJI 90JEFB7IC?GK;l
D:H?J;l 7N ED; F;HC;JJ7DJ :n _J78B?H :;l 9EDJ79JI ;DIHBB;!I ;J B7 JHDIC?II?ED
:n?DsKN

(nJK:; 5 9;13?1IKI;JEH =7D;1 Z Bn9>;BB; C?9HI9EF?GK; ;IJ BES@;J :; Bn>?IJEBE="7;
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,BKI?;KHI EE7D;l 71IKH ;DJ KD; <ED9J?ED 9ECFR; GK? :_rD?J KD IOIJ*"C; EK 7FF7H;?B B;
9jKH ;J B;I L7?11;7KN 7IIKH ;DJ B7 9BKB7J?ED 17D=K?D; ;J 9EDIJ?JK;DJ B; I0I1J"C; 9RB7JE?H
r=KH;

A
A .G
B L
P
3- !f//'/
- 0O /J/'"\
o - :/ (&3
Figure 1-2 ) @ P
"?=KH 0?1IKI EH=7D;l 101J*"C;I _9>;BEDI C79H EI9EF?GK;l
(I;,C8B7=; ;1 _B_C;DJIJ?IIKB7?H ;1 J;BI GK; B; CKI9B;  CKI9B; IJH?_97H :?7GK; CKI9B,;

B?Il; ;JB; J?IIK _F?J>_B?7B ;D:E97H ;D:EJ> B?KC L7I9KB7?H; <EHC;DJ :;| EH =7D;l 9jKH
L7?1;7K GK? Z B;KH JEKH 9ECFEI;DJ KD IOIJ*C; 10137C; 9?HO9KB7JE?H

(I :?<<_H;DJI 1013”°C;I IEDJ 9EDJH dB_I LEBEDJ7@DJ EK ?DLEBEDJ7®HDJ 7L;9 3l
D?L;7KN :; 9EDI9?;D9; L7H?78B;| GK? F;HC;J3J;DJ :; :_rD?H B7E84 34 A0C8>3] B7TE84 ER6RCO
C8E4

+D H=HEKEF,; :7DI B7 L?; :; H ;B7J?ED 9EDI9?;DJ; ;J LEBEDJ7®d 1013°C;| BESECEJ;KH ;J
D;HL;KN ;J :7DI B7 L?; L_=_J7J3?L; ?D 9EDI9?;DJ; ;J ?DLEBEDJBHIOIINC;| 9?H 9KB7JIE?H
HIF?H7JE?H:?=;1J?< D_F>HE KH?D7?H;FHE:K9J;KH ;J ;D:E9H?D?;D

/KH 9;JJ; 87I; I; :_rD?II;DJ B;l :;KN =H 7D:;1 7TFFH E9>;l ;; Bn 7D7JEC?; 101J_C?GK; ;J
JEFE=HF>?GK; r=KH

o (MD7JEC?; I01IJ_C?GK; EK I0IJ_C7J?GK; _JK:?; B7 IJHKQIKIKE79HEI9EF?GK; :;l
EH7D;l 9EDIJ?JK7DJ KD 7FF7RB EK IOIJ"C; :EDD_ IBB; 9EDIJ?JK; BRFHE9S>; ?D?J?7B,;
9EKHDJ; ;; B719?;D9; 7D7JEC?GK; 7DI8ED DECS8H ; :; 1?JK7J?EDI ;BB; :EDD; B;l 9B_|
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D_9;lI7?H;l FEKH 9ECFHD:H ; B;l FHE9;IIKI F>OI?EBE=?GK;l :rKD EH7D; ;J B;KHI :_ H"
=B;C;DJI

0 (AD7JEC?; JEFE=RAF>?GK; _JK:?; KD; H =?ED :K 9EHFI >KC7?D ;D 7D7BOI7DJ B;l :?7<<_
HDJI IOIJ"C;l GK? InO HD9EDJEDJ ;J B;KHI HFFEHJI HF;9J?<I IBB; D_9;l1?J; KD; 9;H
J7?D; C7bJH?I; FHB78B; :; BRD7JEC?; I01J_C?GK; ;J 17 9EDD7?117D9; 9EDIJ?JK; KD; ;1
9ECF_J;D9; Z 7JJ;?D:H; FEKH B;| FHE<;II?EDD;BI :; B7 I7DJ_ (7 9ECFH_>;DI?ED :; B7
|_C?EBE=?; :; BNN7C;D 9B?D?GK; :K : 9EKHI :;| FHE9;IIKI F7J>EBE=?GK;| HGK?"kDJ
;1 9EDD7?117D9;1 JEFE=H 7F>?GK;l ;I 9EDD7?117D9;l JEFE=H 7F>?GK;l FBKI 7L7D9_;l
;; L?;DD;DJ ?D:?IF;DI78B;| FEKH 7D7BOI;H B;l :EDD_;l :; Bn?C7=;H?; C_:?97B; ;J FEKH
FHE9 :;H 7KN 79J;1 J> H7F;KJ?GK;l ?C7=;H?; ?DJ;HL;DJ?EDD;BB; 9>?2KH

A
B
Figure 1-3 @ PBonnet
"?=KH D7JEC?; I01J_C?GK; ;J JEFE=H/F>?GK;
D7JEC?; :K 9]KH
FFHE9>; I01J_C?GK; BBH-T7D; ?IEB_ 13 _JK:?_ ;D <EHC,; J7?BB,; LEBKC; ;D KJ?B?I7DJIBC?

B7J?ED :KLEBKC; Z:;Il B _C;DJI= EC JH?GK;l I?CFB;l F;HC;JJ7DJ :;: 9H?H; :;1 <79;l ;I 7H “Jil
SI8EH :lp ;3 LE?H9>7F?JH ; r=KH ;

FFHE9>; JEFE=HF>?CGK; B;| HFFEHJI :;; BEH:7D; 7L;9 B;l IJHKQJKHI 7LE?1?D7DJ;| IEDJ _JK:? |
IEKL;DJ Z Br?:; :; 9EKF;l :n?D9?:;D9; LYH?78B; 17=?JJ7B; JH 7DIL;HI7B; s 1H?;1 5 9EKF;I
:; CEAB;l:?L;HIp LE?H 9>7F?JH ;
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U 9;l ;;KN :?L?I?EDI :; B7 19?;D9; 7D7JEC?GK; ?B <7KJ 7T@EKJ;H

o (AD7JEC?; <ED9J?EDD;BB; GK? _J78B?J B;| B?;DKHNEt ;J <ED9J?ED :; HEt+7D; Z B7
5 I1I9H?FJ?ED CEHF>EBE=?GK{@EKJ;DJ :;| :EDD_;l F>0I1?GK;l ;J F>OI?EBE=?GK;l _JK;;
51 7HI?9KB7J?EDI ;J FH?D9?F; F>0I1?GK; ;1 B?;HI j?B ;J F>0I1?GK; EFJ?GK; I01J~C; 97H
?EL719KB77H] C_97D?GK; :;1 sK?:;1;J9p

o (MD7JEC?; 9B?D?GK; GK? ;IJ KD; 7HE®H; JEFE=HF>?GK; LK; IEKI B@D=B; :;| ?CFB?
97J?EDI 9B?D?GK;l DEJ7CC;DJ F7J>EBE=?GK;| +D;0HEKL; BAD7JEC?; H:?EBE=?GK;
GK? 9EHHED: Z B7 L?I?ED :; BAD7JEC?; 7K JHL;HI :;1 J;9>D?GK;l :; Bn?C7=;H?; C_:?
97B; ;J BfID7JEC?; C_:?9E 9>?HK¥P97B; GK? I; 87I; IKH BftD7JEC?; FEKH :_rD?H B;| LE?;l
:n7997 9>?HKEPO7B;1 ;J B;l =;1J;1 J>_H 7F;KJ?GK;l 9>?HKFPI7KN

0 (AD7JEC?; 9ECF7H ; GK? _JK:?; BALEBKJ?ED CEHF>EBE=?GK; ;| JJH?L7DJI (;1 JH 7Dl
<EHC7J?EDI 7C;D7DJ :; B7 9;BBKB; < 9ED:_; Z=Brv:KBJ; FEKH KD ?D:?L?:K :EDD_
9EDIJ?JK;DJ BBJE=;DNI; 7BEHI GK; 9;BB;l E8I;HL_;| 7K 9EKHI :; Bn_LEBKJ?EDKD;
;IF*9; 9EDIJ?JK;DJ B7 F>OBE=;D"I;

0 (MD7JEC?; ;I C7TB<EHC7J?EDI _JK:?; B;l 7DEC7B?;l :;; H_=HII?ED EK :n_LEBKJ?ED ;J
B;l C7TB<EHC7J?EDI 9ED=_D?J7B;! ;D ;lI707DJ :; 9ECFIbD:H ; B; C_97D?IC; :n 7FF7H?J?ED
J_HJE=;D"
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+8@;9J7<I

KJ;HC; :K9>7F?JH; LEKIFEKHH; P

EDD7bJHBEH?=7D; :;| F?"9;| 7D7JEC?GK;l ;J 9ECFH ;D:H ; 9ECC;DJ ;BB;| IEDJ B78E
H;l

XJHO7F78B; :; H ;=7H:;H 9;1 F?79;| FEKH ;D F;H 9; LE?H B;l ?D<EHC7J?EDI CEHF>EBE
=?GK;l

1J?B?I;H B;l 9E:;1 :;I9H?FJ?<I KIK;Bl FEKH 9ECCKD?GK;H B;| ?D<EHC7J?EDI CEHF>EBE
=?GK;l

FFHE9>;H B;I 9ECF_J;D9;I D_9;lI7?H ;1 Z JH7:K?H ;D KD; H ;FH_I;DJ7J?ED C;DJ7B; JH?
:?C;DJ?EDD;BB,; :;| ?D<EHC7J?EDI CEHF>EBE=?GK;| 9ECCKD?GK_;l

(TD7JEC?; :_9H?JB®>?J;9JKH;| "JJH ;I L?L7DJI 'BB; D_9;I1?J;:;;I;H ;FH_I;DJ;H ;1 IJHK9
JKH :7DI KD ;IF79; JH?:?C;DI?EDD;B IKH B7 87l; :n?D<EHC7J?EDI IF7J?7B;l 79GK?I;l IK?
L7DJ ;1 J;9>D?GK;I IF_9?rGK;l ;JJF7HI7=_;17L;9 ;;I1H  ~=B;l:; ;;19H?FJ?ED FH_97?I;1 L7DJ
:n78EH;H B7 :;I9H?FJ?ED 7D7JEC?GK; I01J_C7J?GK; EK JEFEA#*?GK; 7B ;|lJ ?CFEHJ7DJ
:n_LEGK;H FBKI FH9?I_C;DJ B7 :_C7H9>; ;;I9H?FJ?L; n;lJ B; 8KJ :; 9; 9>7F?JH; :?L?I_ ;D
JHE?I 1;9J7EDI

2E?H :7DI BR79;
(;13;9>D?GK;l ;; Bn _JK:; 7TD7JEC?GK,;
;1 EKJ?BI ;J 9E:;l :; B7 ;;19H?FJ?ED 7D7JEC?GK;
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[}9J?ED 2 E?H 7Dl BR79;

%D#HK9J?ED

(MFFHDJ?II7=; :; Bn 7D7JEC?; D_9;11?J; Bn?DJ_#B8PED C;DJ7B; :;| :EDD_;l IF7J?7B;| FEKH

I; 9EDIJHK?HKD; H;FH_I;DJ7J?ED Q ?DJ;HD; S :; B®9>?J;9JKHK 9EHFI >KC7?D ;JJ; ?DJ_
=H7J?ED ;13 871_; IKH ;I FH E9;lIKI 9E=D?J?<| 9ECFBNI C7bJH?I_| :; <7]ED L7H?78B; :rKD
?D:?L?:K Z BRJH ( nDI;C8B; :; 9;1 FH  E9;IIKI ;13 H ;=HEKF_ :7DI B7 B?JJ78KH IEKI B;l
LE978B;l ;; Q F;H 9;FJ?ED HW?IEDD;C;DJ F;DI_; EK >78?B?J | IF7J?7B;l S ;J InJ78B?J IKH
BE8I;HL7J?ED ;J B7 JBI<EHC7J?ED :7DI BR79; :n E8@;Jl HBI EK L?HJIK;BI ;9? ?CFB?GK;
:; <7]JED DED ; N>7KIJ?L; :;I FH E9;lIKI :; 9EDIJHK9J?ED :_9ECFEI?J?ED :nEH?;DJ7J?ED :;
HF H7=; :; C_CEH?I7J?ED IF7J?7B; :; C7TD?FKB7J?ED :; HEJ7J?ED C;DJ7B; :; 19> C7J?17
J?ED :; C?I; ;D F;HIF;93?L;p 7KN GK;BI IfW@EKJ;DJ :7DI B; 971 :; BAD7JEC?; B7 9EDD7?I
I17D9; :n KD; DEC;D9B7JKH;J :;1 9E:;1 :; ;19H?FJ?ED IF_9?rGK;l

1D; =H7D:; :?IF7H?J_ ;DJH ?D:?L?:Kl ; N?1J; BEHIGK; BD 9EDI?:"H B;l 7FJ?JK:;l IF7J?7B;l

Q ?DD_;I S EK Q 79GK?I;1 S 97F79?J_ :; LE?H_UEBK;H :7DI BW%79; ;J :;; I; H ;FH_ILDJ;H

KD ;IF79; JH?:?C;DI?EDD;B ;1 97F79?J_| "JH; _ L7BK_;l ?D:?L?:K;BB;C;DJ L?7 9;HJ7?DI J;1JI

IJ7D:7H:?1_| 9ECC; B; J;1 ;; 2 7D:;8H = r=KH;  <ED:_ IKH KD ; NH9?9; :;; HEJ7J?ED

C;DJ7B; 27D:;D8H =/ # 'KI; . );DJ7B H EJ7J?EDI 7 =EKF J;1J E< J>H

:?C,DI?ED7B IF7J?7B L?IK7B?P7J2ER4?CDO; 0=3 <>C>A B:8;;B I >JJFl :E? EH=
ECI
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Solution 1 Solution 2

Figure 2-1 @ PBannet

"?=KH 0;1d:;;2 7D:;8H =

(E8@;J;AH_I;DJ_ 9EHHFED: J ?B Z B7 {#fH_I;DJ7J?ED EK Z B7 {#H_I;DJ7J?ED

/EBKJ?ED (1E8@;J FH;DJ; ;KN ; NF7DI?EDI F;HF;D:?9KB732H BIYN L;HJ?97B Kh; <7?J; :rKD 9KS8;
HEK=; BiKJH:; ;KN 9K8;I 8B;Kl ID ;<<;9JK7DJ C;DJ7B;C;DJ B7 H EJ7J?ED EHDJ_; :7DI B;
97:H; ?D<_H?;KH s"9>; EFD=; ED 9EDIJ7J; GK; BE8@;J 9EHFED: Z

/EBKJ?ED /? BED ?C7=?D; B; FB7D :_rD? F7HRn_;HJ?97B :; BEEB@;J s"9>; L;HJ; ;J BAN :; Bn; NF7D
I7ED IKF_H?;KH s"9>; H EK=; ED 9EDIJ7J; GK; BNnNF7DI?ED ?D<_H?;KHBnE8@;J I; :?H?=; L;HI
B8I;HL7J;KH s"9>; 8B;K; 7BEHI GK; :7DI B; 971 9;JJ; ; NF7DI?ED ?D<_H?,KiHD _BE?=D;
(E8@;J ;J Dj; IEDJ F71 ?:;DJ?GK;l C7?1 9EDIJ?JK;DJ Bn?C7=; ;D CHPH WD :; BIYKJIH :; F7HJ ;J
:n7KJIH:K FB7D 9EDIJHK?J @7KD;

1D ;1 8KJI 35 9, EKLH  7=; ;13 7K ;BZ :; Bn 79GK?I?J?ED :; J;HC;| 7D7JEC?GK;l :; I;.D
1?8?B?I;H/BRHD7DJ Z 9;3J; IF_9?7r9?J_ ;1 197;D9;1 CEHF>EBE=?GK;l C7bJH?I;H BD7JEC?;
D; I; H _IKC; F71 Z B7 9EDD7?117D9; :; DECI ;J :; <EHC;l J>_EH?GK;l C7?1 Z B7 97F79?J_
‘nE8LLHL;H :; :_9H?H; :; Q LE?H S ;J ;; Q C7D?FKB;H S :7DI BiF79; B;l 9ECFEI7DJI :K
9EHFI >KC7?D ; DEC8H ;KN EKJ?BIN?IJ;DJ 7rD :rv?:;H BfFFHD7DJ :7Dl 9;3J; :_C7H 9>,
?BI IEDJ 8HR/C;DJ ?BBKIJH ?9? (;| EKJ?BI L?HJK;BI E99KF;DJ KD; FB79;7ExR117DJ;l :7DI
9;JJ; F7TDEFB?; 9;F;D:7DJ KD; :_C7H 9>; ?D?J?7B; 7TFFKO_; IKH B77B?17J?ED :; 19>_C71 ;J
B7 C7D?FKB7J?ED :; CE:"B;l H;BI HFHE:K9J?ED :?II;93?EDIp HIJ; ?D:?IF;DI78B;
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19>_C711?CFB;l

(7 FH,C?"H; TFFHE9>; ;1 LEBKC;l ;J ;; B;KHI 97H  79J_H?13?GK;l J7?BB;EFEHJ?ED <EHC;
:?IFEI?J?ED IF7J?7B; :_8KJ; F7THBD7BOI; :; 19>_C711?CFB;l H ;FH_I;DJ7J?EDI :; BlEES@;J ;D
KN :?C;DI?EDI ;119>_C7!1 1?CFB?r;DJ Bn E8@;J E8I;HL_ 7Bl :E?L;DJ JHEH?:DJ | ;JH7
B?I_I IK?L7DJ FBKI?;KHI FE?DJI :; LK; :; <79; :; FH ErB ;D LK;I IKF_H?;KH, EK ?D<_H?;KH
%BI ?BBKIJHB;I 7IF;9J1 JH?:?C;DI?EDD;BI Z F7THJ?H :; ¥H_I;DJ7J?EDI FB7D;l :;KN :?C;D
I?EDI (fEH?;DJ7J?ED ;EBH; :; =H 7D:;KH :E?L;DJ "JH; 9B7?}€;DJ ?D:?GK_I IKH B; 19>_C7
r=KH;

VUE DE FACE

B

Figure 2.2 € Peomet  Figure 2-3 €9 Poomat

"?=KH 19>_C7 I?CFB,;

GIIHE?ILK;IEH?;DJ_ ;1 :;;B7  * L;HIM8HJI>EH/9?GK; 0 FHErB <79;;J LK; IKF_H?;KH KJ?B?I;DJ KD;
C'C; _9>;BB; ;I 9E:;l 9EKB;KHI F;HC;JJ;DJ :; H ;F_H;H 7?1_C;DJ B;l IJHKOJKH ?:;DJ?GK;l IKH
B;l JHE?I LK;I ( wD7BOI; ;1 JHE?I LK;I F;HC;J :; 9ECFH ;D:H; B7 :?IFEI?J?ED :;| LEBKC;l :; 87I;

KD 9EHFI 90B?D:H?GK; 7DJ_H?;KH L;HJ?97B ; BKDEFEH H?;KH:?IFEI_; >SEH?PEDJ7B;C;DJ GK? 9EC
FEHJ; FBKI?;KHI NF7DI?EDI 7FEF>OIl;l ( nDI;C8B; ;I3 CKD? :; IKH<79;l 7HJ?9KB7?HI >79>KH ;I
8B;K;l :EDJ BiEH?;DJ7J?ED F;KJ JJMC7=?D_; ;D 9EC8?D7DJ B;l :?<<_iBJ;| LK;l

"?=KH /9>_C7 7D7JEC?GK; ;J 19>_C7 9ED9;FJK;B

(;19>_C7 9ED9;FJIK7B?I; B7 :?L?I?ED :K JK8; 97H:?7GK; L7BLKB_ ;D GK7B7L?J_I ;J B7 9BKB7J?ED
I7D=K?D; ;D Q S ;DJH B;l 9jKHI :H E?J;J =7K9>; C7?1 9;BB; 9? D; 9EHRED: F71 Z B7 H_7B?J_ CEH

F>EBE=?GK; (;19>_C7 H ;FHE:K?J Bn?C7=; kBB; :K 9jKH LK :; <79; Z F7THJ?H :rKD; H9EDIJHK9J?ED
:; 0197DD;H CEDJH 7DJ F7H JIDIF7HD9; B7 FEI?J?EDN79J; ;1 L7BLKB;I
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1D 19>_C7 Q 7D7JEC?GK; S kD: 9ECFJ; :n?D<EHC7J?EDI CEHF>EBE=?GK;l ;J :E?J JJi2<<_
HDJ?_ :;119>_C71 ?BBKIJH/DJ F7H NCFB; :;1 9ED9;FJI <ED9J?EDD;BI IKH 871; :n KD; =H7D:;
I?7CFB?r97J7ED ;1 :EDD_;| CEHF>EBE=?GK;l r=KH

(1 9EKF;l

(7 1JHK9IKH?DJ;HD; :rKD E8@;J ;J ;I HTFFEHJI FH9?I 7L;9 B;l 1IJHKQJKH LE?I?D;l I;
._CEDJH; F7H B7 HFH_I;DJ7J?ED :; 9;J E8@;J 7D7BOI_ :7DI KD FB7D IF_9?rGK; ;JJ; HFH_
I;DJ7J?ED :_rD?J KD; Q 9EKF; SH/B?l_; F7TH9; FB7D KI;DI1JH?9J :K J;HC; J;BB; GK; :_rD?;
;D =_EC_JH?; ;D 7H3>?J;9JKH:7DI B;l :;11?DIl J;9>D?GK;l KD; 9EKF; D7 F71 :n_F7?1I;KH
;J 9EHHFED: Z KD; 9EDIJHK9J?ED =H>?GK; r=KHI ;J

Figure 2-4

"?=KH EKF; | ,H?D9?F;

(7 C7?IED ;1J 1;,93?EDD_; F7H KD FB7D L;HJ?97B EH?;DJ_ 7LBDJ L;HI BiHH? " Bn?CC;K8B; (;l
KN IKH<79;1 :; 1;937ED E8I;HL ;I IKH B;l ;KN CE?J?_| :; Bn E8@;J EK=; ;J EH7D=; IEDJ :;KN
?C7=;1 ;D C?HE?H ?:;DJ?GK;| BEHI@®:! IEDJ KFH_I;DJ ;1 7L;9 B7 C'C; EH?;DJ7J?ED |
?C7=;| ?BBKIJBJ B7 9ECFEI?J?ED ?DJ;HD; :K 8[J?C;DJ (7;AH_I;DJ7J?ED :K 8[J?C;DJ ;D :;KN
:?C;DI?EDI ?9? >7KJ;KH ;J FE<ED:;KH :7DI 9; FB7D :; I;9J?ED :_rD?J B7 9EKF,;
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Figure 2-5 —& @ poomna
"?=KH EKF; 7D7JEC?GK; D?L;7K0

EKF; Q $S H;9J7D=B; DE?H_HB?|_; 7K D?L;7K :; B7 F7HJ?; IKF_H?;KH B7 I?N?"C; L;HJ"8H ; J>E
H9?GK; 0 IK?L7DJ KD FB7D >EH?PEDJ7B $ C7J_H?7B?|_ F7H B7 BRP¥DOEKF; F;HC;J :; L?IK7
B?I;H B; 97D7B3*?:?;:D s1?D_ F7H Bn7H9 L;HJ_8HB !BB; F7Il; F7H BiJ?9KB7J?ED :; B7 J'J; :; B7
9dJ; 7L;9 B; 9EHFI L;HJ _8HB C7?1 7K ;lIEKI :; Bn  7HJ?9KB7J?ED K JK&B; 9EIJ7B 7L;9
BfFEF>OI; JH/DIL;HI; (79dJ; D AFF7HDbJI GK; F7HJ?;BB;C;DJ :7DI KD FB7D7IML;HI7B ;I :;KN
E8I;HL7J?EDI £D:;DJ 9ECFJ; :; Bn E8B?GK?J_:K FB7D :7DI B;GK;B I;EKL; BAF9 9EIJ7B 1D; 9EKF; :;

9; JOF; F;HC;J _=7B;C;DJ :n _JK:?;H B;| HB7J?EDI ;DJ+B7 L;HJ"8H ;J BITEHJ; BRlEF>7=;

:J B; 179 FB;KH'B

(7 9EKF; ;IJ H ;=7H:_; :K 871 L;HI B; >7KJ

7Dl KD ;DI FBKI B7H=; ED F7HB;H :; 9EKF; FEKH :_1?=D;H B7 IKH<79; JK:?_; :nKD;
JHD9>; :; LEBKC; ;DJH ; ;KN I;9J?EDI H _7B?I_;I F7H :;I FB7DI F7H7BB"B;| ,BKI 9;I FB7DI
I; H7FFHES>;DJ _F77?II;KH <7?8B; FBKI B;l ?C7=;l ;I ;KN IKH<79;l ;;1 JH  7D9>;l I; H ;I
[;C8B;DJ FEKH I; 9ED<ED:H, BEHIGK; BF7?II;KH :; L?;DJ L?HJK;BB; r=KH D >?IJEBE=7?;
7D7JEC?; C?9HI9EF?GK; Bfr7?II;KH :; B7 Q 9EKF; S ;IJ H_:K?J; Z GK;BGK;l C?9HEDI ;D
?C7=;H?; C_:?97B; B;l 9EKF;I IEDJ 9EDIJHK?J;l :; IEHJ; Z 73J;?D:H; 79JK;BB;C;DJ KD; _F7?I
I;KH C?BB?C_JH?CGK;
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Figure 2-6 @ PBonnet

"?=KH EKF; ;J JH 7D9>; :; I;,93?ED

(; JI>EH7N ;13 I;,9J?EDD_ F7H :;1 FB7DI JHDIL;HI7KN :; FBKI ;D FBKI FHE9>;l (7 JH7D9>; :; 1;9J?ED
;; L?;DJ :; FBKI ;D FBKI rD; ;J B;l IKH<79;l :; 9>7GK; JH 7D9>; IKF_H?;KH ;J ?D<_H?;KHrD?II;DJ
F7H |; 9ED<ED:HBEHIGK; BR7?II;KH :; L?;DJ L?HJK;BB;

(D7BOI; F7H I_H?;l ;; 9EKF;I

(TD7BOI; :KD; |_H?; :; 9EKF;IH _7B?1_;I F7H ;1 FB7DI F7H7BB”B;| :EDD; KD; DEJ?ED :; IED
LEBKC; 1D j?B 7L;HJ? LE?J I; ;;1I?D;H C;DJ7B;C;DJ B; LEBKC; I;9J?EDD_ F7H 9;1 FB7DI IK9
9;11?<I 7K <KH ;J Z C;IKH; GKn?B ES8I;HL; B7 IK99;II?ED :;| 9EKF;| :; C'C; GK; B7 B;9JKH ;
:nKD; 97HJ; F;HC;J &; ;;  L?D;H B;;B?;< :KD; H =?ED ;D IK?L7DJ B; :;11?D :;| 9EKHS;I :;
D?L;7K ;J :n?C7=?D;H B7 IKH<79; :; 9; HB?;< LE?;H?;| FB7DJ7J?ED ;J9 /KH B;l 97HJ;| =_E=H
F>?GK;l B;I 9EKHS;| :; D?L;7K IEDJ JEKJ;1 H ;FH_I;DJ_;l IKH B; :E9KC;DJ KD?GK; 9EDIJ?JK _
5 B7 97HJ; r=KH;
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Figure 2-7

"?=KH IK99;II?ED :; 9EKF;l 9EKHS;I ;; D?L;7K

>7GK; 9EKHS; :; D?L;7K 9EHH;IFED: Z KD; 9EKF; >EH?PEDJ7B; :K HB?;< 9>79KD; :; 9;1 9EKF;I ;13
H7B?l_; ZKD; 7BJ?JK:; :EDD_; :; ;D CF7H; NCFB; KD; 9EKF; L;HJ?97B; H 7B?l_; IK?L7DJ B7
B?=D; F,HC;J:; :I?D;HB;H ;B?;<

;F;D:7DJ B;l 9EKF;l 7D7JEC?GK;l IEDJ FH _1;DJ_;l B; FBKI IEKL;DJ D?L;7K F7H D?L;7K
IEKI <EHC; :nKD; |_H?; :n?C7=;I_F7H _;I r=KH ;

Figure 2-8

©P. Bonnet

"?=KH EKF;| F7H 7BB"B;I

>7GK; IKH<79; IKF_H?;KH 9EHHFED:7DJ Z KD; JH7D9>; :; I;9J?ED 9EDIJ?JK; KD; 9EKF; ;I
9EKF;| FH_I;DJ_;I :7DI Bn EHH; F;HC;JJ;DJ :n?C7=7?D;H B; LEBKC; =BE87B ;J B7 9ECFEI?J?ED ?DJ;HD;
1 9:BK? 9?7
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1D; IK99;II?ED :; 9EKF;l <7?J;1 F7H ;1 FB7DI F7H  7BB”B;l F;HC;J :; :_rD?H B; LEBKC; 9EH
HIFED:7DJ (EHIGK; B;l 9EKF;I IEDJ F;HF;D:?9KB7?H;| 7K LEBKC; =_EC_JH?GK; 7DI B; 97I
:nKD 90B?0D:1;1 9EKF;I :;11?D;DJ :;1 9;H 9B;l :; :?7C~JH ; 9EDIJ7DJ 7DI B; 971 :n KD 9dD;
B;l 9EKF;I :;1I1?D;DJ :;1 9;H 9B;l :; :?7C~NJH ; 9HE?II7DJ EK :_9HE?II7DJ 7DI B; 971 :n KD;
IF>"H; B;1 9EKF;I :;11?D;DJ :;1 9;H 9B;l :; :?7CNJH ; 9HE?II7DJ FK?I :_9HE?II7DJ r=KH

Figure 2-09
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SPHERE (C)P. Bonnet

(7 I_H?; ;; 9EKF;I DKC_H EJ_;lI:; Z 7?BBKIJH; B7 L7H?7J?ED :;;Bh;BEFF; :K LEBKC; _JK:?_ ;I
9EKF;| F;KL;DJ _=7B;C;DJ ?BBKIJHH BLEBKJ?ED :; B7 IJHK9JRBEJ;HD; K :?J LEBKC,;

L;9 KD F;K :n ;DJHbD;C;DJ BEBSI;HL7J;KH ?C7=?D; B;l :?<<_;BJI LEBKC;l |; FEI?J?EDD;H
FH 9?1_C;DJ :7DI BnIF79; ;J B;KHI H 7FFEHJI HF;9J?<I ;D <7?I17DJ :_rB;H B;l 9EKF;l IK9
9:l1?7L;1 ;;  L7DJ I}l O;KN ;1 9EKF;I 7KJH ;<E?I FHI;DJ_;l 9dJ; Z 9dJ; IKH KD rBC H 7:?E
BE=?GK; :7DI B; 971 :;1 9EKF;l C_:?97B;l ?1IK;l :n KD ;N7C;D :; 197DD;H 7FF7H 72II;DJ
TK@EK+K? IKH KD _9tD EHRP?PD7J;KH J78B;JJ; IC7THIF>ED;p :7DIKD 97:H;:_rD? ,7H BrkJ?
B?17J?EDKD 9KHI;KH B; B;9J;KH <7?J 7FFGBH.7DI 9; 97:H ; IK99;11?L;C;DJ B;l 9EKF;I
9EHHFED:7DJ 7KN :?<<_EDJI D?L;7KN :n JK:; ; :_rB;C;DJ F;HC;J Z Bn E8I;HL7J;KH :;
LEO7=;H Z I7 =K?I; :7DI B; LEBKC; :; BhE8@;J _JK:?_ 7L;9 B7 FEII?8?B?YBBiH ;J :; HIEKH
; >7KJ ;D 871 :; =7K9>; Z :H E?J; EK :AL7DJ ;D 7THH?MHK?L7DJ B;l FB7DI :; 9EKEF;
KJ?B?l_| iDL;BEFF; ; NJ;HD; :K LEBKC; JK:?_;1J 7?DI? 7D7BOI_; JEKJ 9ECC; B7 9ECFEI?
J?ED ?DJ;HD; :K LEBKC; r=KH
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Figue2-0  Supérieur - Latéral - Antérieur € roome

"?=KH ;19dD;1 ?D9B?D_I ;J KD 90B?D:H; :?L?17DJ B;l FIE7I;J Bn7EHJ;

(GI9EKF;1 Z IEDJH _7B?1_;1 7K D?L; 7K :K JHED9 F7H :;| FB7DI F7H/BB"B;| HF_H_I:; <79;

F7H B;l :HE?J;l Z /KH 9;1 9EKF;I FH _I;DJ_;l :7DI Bn EHH; :; >7KJ ;D 871 B7 IJHK9JKH; 9;DJH7B;
9;H9B;| HEK=;| 9EHHIFED: Z KD 90B?D:HB@EHJ; EK E 2;HIB; 871 9; 90B?D:HlI; :?L?I; ;D 7THI"H ;I
?B?7GK;l TBEH 9ECCKD;l %9 GK? I; :?H?=;DJ 7DJ_H?;K&;DJ 7L7DJ :; I; :?L?I;H Z B;KH JEKH ;D
THIMH ?B?7GK;l ;NJ;HD;l %; ;J ?DJ;HD;l %? D :;;19;D:7DJ B;l ?B?7GK;l ;NJ;HD;!I I; :?H?=;DJ L;HI
BiL7DJ 7BEHI GK; B;l ?DJ;HD;! |; :?H?=;DJ B_s5@DJ ;D 7THH?"H

Gl KN C7II;1 CKI9KB7?H ;1 FH_I;DJ7DJ ;1 1;93?EDI 9?H9KB72HK >7KJ L;HI B; 871 :n 78EH
9HE?II7DJ;l ;D :?7CANIH ; FK?1 :_9HE?II7DJ;l 7K <KH ;J Z C;IKH; ;1 ,9J?EDI 9EHH ;IFED:;DJ Z ;1
LEBKC;I <KI?<EHC;l %B7k?J ;1 ;KN CKI9B;I FIE7I )F

7DI B7 F7HJ?; ?D<_H?;KK LEBKC; _JK:?_ 9;I ;KN C7II;I CKI9KB7?H ;I <KI?EDD;DJ 7L;9 :;KN
7KJIH C71I;1 FBKI B7J_H 7B;lI B;l ;KN CKI9B;l ?B?7GK;l )? FEKH FH_I;DJ;H KD; ?DI;HIJ?ED 9EC
CKOD;

(7D7BOI; ;1 9EKF;I F;HC;J :n KD; F7HJ :; 9ECFH;D:H ; B; LEBKC; :;11?D_ F7H B;l C7II;1 CKI9K
B72HJ B; ;;1I?D :K9?H 9K?J L7I9KB72H:n 7KIMF7HJ :; FH _97?I;H B;I HFFEHJI HF;937?<I :; 9;I IJHK9
JKH ( WEHJ; ;13 C_:?7D; 1?JK_; ;DJIH ; B;I C7II;1 CKI9KB7?H ;I IBB;lI I; :?L?1;DJ ;D 7HIH ;1 ?B?7GK;l
9ECCKD;! ; NJ;HD;l ;J ?DJ;HD;I GK? :;19;D:;DJ B; BED=:; B7 <79; ?DJ;HD; C _:?7B; :;l C7IIl
CKI9KB7?H:_9H?J;l
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;I CE:"B;l

(7 F;H9;FI?ED ;1 LEBKC;1;J :; B;KH FEI?J?ED IF7J?7B; ;13 7?:_; F7H BR8I;HL7J?ED ;J B7 C7D?
FKB7J?ED :; CE*B;l H_;BI 9EHHFED:7DJ Z ;I H ;FHE:K9J?EDI FBKI EK CE?DI I?CFB?r_;l :;
B7 H/B?J_ C7GK;JJ;1 :iMH>?J3;93;1 EK :; :;;1?7=D;HI CE:*B;l 7TD7JEC?GK;lp r=KH ;

I H _7B?173?EDI 8_D_r9?;DJ :; BIEH ;1 J;9>D?GK;l ?D<EHC7J?GK;l H _7B?J_ L?HJIK;BB,;
?CFHII?ED p

Supérieur
A C
Droite Postérieur
Antérieur i
Figure 2-11 @ Pomnet
"?=KH 1D; C7GK;JJ; 7TD7JEC?GK; : KE:_DKC 7HJ"H C_I;DJ_H?GK; IKF_H?;KH ;J 7TEHJ;

(7 LK;  9EHHFED: Z KD; H ;FH_I;DJ7J?ED 7HJ?1J?GK; ;| HFFEHJI 9ECFBNI ;DJH ; B; JK8; :?=;1J?<
B; F7D9H7I B;l 7N;I L7I9KB7?H ;J B; 1013"C; KH?D77?H

(7 C7GK;JJ;  HFH_I:DJ; Bn C;H=;D9; :; Bn 7HIMHC_I;DJ_H?GK; IKF_H?;KH )/ JK8;=H?l FH E
L;D7DJ :; BIVEHJ; 78:EC?D7B; JK8; HEK=; ;J F7II7DJ :;; L7DJ B; JERI?"C; :KE:_DKC  FEHJ?ED
>EH?PEDJ7B; :K JK8; DE?H

(7 LK;  CEDJH9; H 7FFEHJ IEKI <EHC; 7THJ?1J?GK;

-K;BGK;l; NH9?9;lp

(I 97F79?J | ;; H EJ7J?ED C;DJ7B; B; FH?D9?F; :;| FB7DI :; I;9J?ED ;J BD7BOI; :; 9EKF;I
F;KL;DJ "JH; J;1J_1:7DI KD 9EDJ; NJ; 7D7JEC?GK; ;D KJ?B?17DJ 9; JOF; :; C7GK;JJ; 9ECC;
Bn?BBAJHB;I ; NHO?9;1 IK?L7DJI r=KHI
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Figure 0212 Image référence 03 c
"?=KH IN;H9?9; :; HEJ7J?ED C;DJ7B;
,THC? B;l ?C7=;l J  FH EFEI_;| B7GK;BB; EK B;IGK;BB;l 9EHHED:;DJ Z Bn?C7=; ;; H < _
HDO9;
._FEDI;
GILK;l ;J 9EHH ;IFED:;DJZBn?C7=;:; H _< KD9;
0]
O : GAUCHE
A B
O
Figure 2-13 C D
"?=KH -K;BB; | 9EKF; | F7H KD FB7D :EDD _
,THC? B;1 ?C7=;l J FH EFEL_;| B7GK;BB; 9EHHED: Z B7 9EKF; H_7B?I_; F7H B; FB7D ?D:?GK_

F7H B7 s"9>; IEK=;

._FEDI;
(n?C7=; 9EHHFED: Z B7 9EKF; H;9>;H 9> _

@9 Poomet

(€9 Poomet
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SUPERIEUR

ANTERIEUR :

Figure 2-14 SAT test 3 -10 @ PBonnet

B
A SUPEREUR  C

DROIT

"?=KH -K;B1 FB7DI | FEKH KD; 9EKF; :EDD_

,/HC? B; FB7DI JB?I ;J FH EFEI_I IKH B;l ;;KN LK;I ;; Bn E8@;J B;GK;B 9EWHD: Z B7 9EKF;
/0310 1

._FEDI;
(79EKF;/ 0J;1J | 9EHHFED: 7K FB7D

;9?7 D; 9EDIJ?JK; GK; GK;BGK;l ; NCFB;l F7THC? JEKJ;I B;l FEINI?8?B?J_| :nNH9?17J?ED GK?
IrE<<B®J 7KN 7FFED7DJI TK@EKRPK?

(MD7JEC?;5D;1L?HJK;BB;

(n?C7=;H?; JH?:?C;DI?EDD;BB; ;J B7B?J_ L?HJK;BB; HBLKD; DEKL;BB; *4:7Dl Bn7FFHD
J?lI7=; :; Bn7D7JEC?; (;I J78B;l :; :?1I;99?ED L?HJK;BB; IEDJ :_@Z KJ?B?I_;| ;D _9EB; :;
C_:;9?D; )KD? :n KD 97IGK; :; H _7B?J_ L?HJIK;BB; ?B ;|IJ 7TK@KRHFEII?8B; :; C7D?FKB;H
I CEAB;lI 7D7JEC?GK;I ;5 I; FH EC;D;H 7K I;?D :n KD; IJHK9QIJKH7D7JEC?GK; ;J
9EDIJHK?HB7D F7H FB7DYBiJEC?;

;1 EKJ?BI 7?:;DJ 9;HJ77?D;C;DJ Z 9ED9;LE?HB®B8>?J;9IKHK 9EHFI >KC77?D ;D JHE?I :?C;D
I?EDI 7FHI KD 7FFHDJ?II7=; GK? F7Il; ;D9EH ; TK@QEKH>K? F7H KD; I?CFB?r97J?ED ;I
:EDD_;l F7H B; 8?7?1 :rKD; HFH_I;DJ7J?ED ;D :;KN :?C;DI?EDI ;F;D:7DJ :7DI KD ;DL?
HEDD;C;DJ DEKL;7K GK? I; ;;1I?D; Z F71 :; = _7DJ ;J GK? FEKHH 7?J CE:?r;H B;l 7FJ?JK:;l
IF7J?7B;l :Nl B; FBKI @;KD; [=; BhlFH?J >KC7?D 7FFH>;D:;H 7 F;KJ "JH; :?<<_HCC;DJ 9;J
7FFHDJ?II7=; Z BiYL;D?H
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[}9J?ED (I IKFFEHJI ;; B JK;;
7D7JEC?GK:;

?1,93?ED

&KIGKIK :_8KJ :K 44 * 1779B; Bi8I;HL7J?ED 7D7JEC?GK; I; 87172J ;I1;DJ?;BB;C;DJ IKH B7 :?I
[;9J7ED :; 97:7LH ;I >KC7?DI (;I :?11;9J?EDI _JK:?;DJ Bn 7D7JEC?; :; Bn?D:?L?:K CEHJ;B{
9>;C;DJ ;I 1JHK9JIKH ;1 CKI9KB7?HI ;J L?19_H7B;l ;J D_9;11?3;DJ BEHI :; 17 H _7B?I17J?ED
KD ;DH=?IJHC;DJ FH _9?1 ;J 9EDJ?DK ;I E8I;HL7J?EDI FK?IGK; B7 I[JHK9IKHD7JEC?GK;
;I3 FHE=HII?L;C;DJ :_JHK?J; F7H B; FHES;IIKI C'C; :; :?11;9J?ED ;| E8I;HL7J?EDI IEDJ
H11;C8B_;l :7DI ;I H ;FH_1;DJ7J?EDI 7HJ?1J?GK;l :; BD7JEC?; :EDJ 9;HJ7?D;l IEDJ JM
7D9?,DD;l =H7LKHI F;?DJKH;I CE:*B;l ;D 9?H ; ;D FB[JH; EK ;D F7F?;H C[9>_ ;IH _7B?
I7J?EDI Z 8KJ :?:79J?GK; 78EKJ?II;DJ IEKL;DJ Z :; L_H?J78B;l 9>;<I :nKLH ; GK? J_CE?=D;DJ
KD I;DI 7?=K :; BnE8I;HL7J?ED ;J B7 97F79?J_ :;;AH_I;DJ;H B;| E8I;HL7J?EDI (7D7JEC?; ;D
F7HJ?9KB?;H 9;BB; ;I El ;J :;1 CKI9B;l ;13 F7H 7?BB;KHI KD; 9EDD7?117D9; ?D:?IF;DI78B; FEKH
B;l F;?DJH ;J B;l I9KBFJ;KHI 7D7JEC?; 7THJ?1J?GK; ;I 7HJ?1J;1 9_B"8HI 9ECC; (_ED7H

5, 2?D97? IEDJ 7?DI17? ZBi?=7D; :; DEC8HKN JHL7KN 7D7JEC?GK;l

(7 :?11;,93?ED F;KJ "JH; 9ECFB_J_; F7H :;1 ?D@;9J?EDI :; :?<<_i®JI 9EBEWDJI :7DI B;1 97L?J_|
‘K 9EHFI >KC77?DI ;J B7 H7B?17J?ED :; CEKB;| FB[JHH_I?D;lp

Figure 2-15 @ PBonnat




D7JEC?; >KC77?D;

"?=KH ?11;,93?ED 9B711?GK;

,H_F7HJ?ED 7D7JEC?GK; :_CEDJHDJ B; 9EDJ;DK :K J>EFN  7EHJ; FEKCED =7K9>; 9jKH
FEKCED :H E?J ;J:; B7 871, :K9EK EDI;HL7J?ED 7FH" rN7J?ED :7DI KD 877D :IYBO9EEB ,HF7H
J?ED ?IIK; :;1 9EBB;9J?EDI 7D7JEC?GK;l :; Bn1D?L;HI?J_ :; (?7=;

(nJK:; 7D7JEC?GK; ;I 7TFFKO_; F7H B7 H7B?I17J?ED :; 1;9J?EDI IK?L7DJ :;| FB7DI FH9?1 C77I
_=7B;C;DJ Z :?<<_HDJI D?L;7KN E<<HDJ KD; ?C7=; ;I H 7FFEHJI HF;9J37?<I ;1 IJHK9JKH ;I
9EDIJ?JKJ?L;I :7DI KD FB7D :EDD_ 9EMHED:7DJ Z KD; 9EKF; :?J; Q 7D7JEC?GK; S ;I1;9
J?EDI IEDJ H/B?I_;I IKH 351 1F_9?7C;DI 9ED=;B_| r=KH

CP. Bonnet

OHDO9>; ;; ,93?ED ;; 9C :n _F7?1I;KH :K J>EH7N >KC7?D I;,93J?EDD_ F7H :;KN FB7DI 3BIL;HI7KN
F7HBB”B;| +8I;HL7J?ED :K >7KJ L;HI B; 871 CEDJFHDJ 7DJ_H?;KE;DJ B; 1J;HDKC J FEIJ_H?:K
HC;DJ KD; L;HI"8H ; JI>EHI97GK; 7K 9;DJH; C_:?713?D B7 :?L?I?ED :; BftHJ"HFKBCED7?H
<79; 7TKN 8HED9>;| IEK9>;| ( MEHJ; ;1J L?178B; FK?l 7?DI? GK; BAHH?L_; :; B7 L;?D; 97L,;
IKF_H?;KH (73_H 7B;C;DJ I; JHEKL;DJ B;l ;;KN FEKCEDI  ;J 7K ;?D ;11791 FB;KH 7KN

EDI;HL7J?ED 7FWAI rN7J?ED :7DI KD 877D :1vBOEEB ,HF7H/J?ED ?IIK; :;1 9EBB;9J?EDI 7D7JEC?GK;l
5 BnlD?L;HI?I_:; (?7=;

GIF?79;1:?11_GK_;l 7?DI? GK; B;l I;,93?EDI IEDJ FBED=_;1 :7DI KD 877D :; rN7J;KH 9ECC,;
B7 <EHC7B:_>0:; GK? ;CF'9>; B7 :_=Hr:7J?ED :;| 9ECFEI7DJI EH =7D?GK;l FK?I 9EDI;H
L_;I:7Dl ;; Bn 7B9EEB r=KH 7DI 9;HJ7?DI 971 7L7DJ 9;3J; IN7J?ED KD, _J7F;
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9ECFB_C;DJ7?HF;HC;J :n _B?C?D;H 9;HJ7?DI 9ECFEI7DJI :?=;13?ED ;DPOC7J?GK; 9ECC;
B; HIH7?J :K J?IIKI 7:?F;KN EK 87?;D :;IJHK9J?ED F7H :;I 7=;DJI 9>?C?GK;l EK F>0I?GK;
FH F7HJ?ED ;1 F?79;l Ell;KI;1 (7 C7D?FKB7J?ED :;l F?79;l1 7?DI? 9EDI;HL_;l :7DI KD
C?B?;K B?GK?:; ;13 :?t9?B; ;J B;I IN7J;KHI :;; C'C; GK; B;| B?GK?:;l :; 9EDI;HL7J?ED F;KL;DJ

“JH JEN?GK;l (7 J;9>D?GK; :; FB71J?D7J?ED F;HC;J :B8J;D?H :;| F?79;| 7TD7JEC?GK;l 7?I_
C;DJ C7D?FKB78B;l 9EDI;HL_;l 7K I;9 ;J ?D7BJ_H8B;l 7Dl 9; FH E9 : B7 F?"9; E8J;DK;
F7H :?11;93?ED C?DKJ?;Kl; ;13 :_87HHT7II_; :; IED ;7K F7H KD 87?D IEKI L?:; :n 79_JED; ;J
79_JED; ;13 ;DIK?J; H;CFB79_ F7H KD; C7J?"HFB713?GK; HI?D; _FENO EK 97EKJ9>EK9 Z B7
I?7B?9ED; GK? IJHFEBOC _H?I_; :7DI ;1 9ED:?J?EDI :; J;,CF_H 7JKHEK :n?BBKC?D7J?ED IF_9?
rGK;l ;FH E9 : FHC;J _=7B;C;DJ:;;H _7B?I;H :;11;,9J?EDIrD;l I;,C? JH 7DIF7HDJ;l K
9EHFI ;DJ?;H :;1 9EDI;HL7J?EDI :rEH7D;l :; F?79;l :?ll_GK_;| 9ECFB; NI ;J9p

(7 FH7J?GK; :; B7 :?1I;93?ED HIJ; ;D9EH ; JH\l KJ?B; FEKH ®BiHDJ?II7=; :; Bn 7D7JEC?; :;
871; ;J FBKI F7THJ?9KB?®DJ FEKH B7 C7bJH?I; :; BFD7JEC?; C_:?9E9>?HK}P97B;

%C7=;H?;, C_:?97B,

(nJK:; CE:;HD; :;; Bn 7D7JEC?; :E?J 9;F;D:7DJ 8;7K9EKF 7KN J;9>D?GK;l :n?C7=;H?; C_:?
97B; H7B?I_;l1 Z J?3H?7=DEIJ?9 IKH :;| ?D:?L?:KI L?L7DJl (n?C7=;H?; C_:?97B; ;I3 D_; 7L;9
B7 . 9EKL;HJ; ;1 H 7OEDI 4 97F78B;l :; H_7=?H 7L;9 KD; FB7GK; 7#DJ?GK; 7FHI 7LE?H
JHL;HI_ B; 9EHFI >KC7?D (7 FB7GK; 76#DJ?GK; :_L;BEFF_; :EDD; KD; ?C7=; ;D 3l
9EDIJ?JK7DJI :K LEBKC; ;D <ED9J?ED :; B;KH 78IEHFJ?ED E®;J ; IKH KD FB7D r=KH

Figure 2-17
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"?=KH 1:?E=H7F>7?; 1?CFB;

(;=_D_H7JKH :; H7OEDI 4 4 ;DLE?; KD H 7OEDD;C;DJ ?D9?:;DJ (;1 :?<<_H ;DJI 9ECFE
I7DJI :K LEBKC; H_7B?1;DJ KD; 78IEHFJ?ED L7H?78B; :KGEDD;C;DJ ;D <ED9J?ED :; B;KH 9EDIJ?JK
J?ED (; HOEDD;C;DJ GK? ;D HIKBJ; H _7=?J 7L;9 B7 FB7GK; F>EJEAF>?GK; FEKH :EDD;H
KD; ?C7=; ;D IECC; ;1 7T8IEHFJ?EDIH _7B?I_;l F7H B; LEBKC; JHL;HI_

,BKI?;KHI ?D97?:;D9;l IEDJ D_9;lI7?H;| FEKH HD:H; 9ECFJ; ;| JH E?I :?C;DI?EDI r=KH;
(7 ;19H?FJ?ED H 7:?EBE=?GK; KJ?B?l; KD B7D=7=; IF_9?rGK; ; C7D?*HB7II?GK;
Bn?C7=;;1J ;D Q D_=7J?< STB#9EDJ;DK :7DI B; 9EHFI®HHI; F71 B;| H 70EDI 4 GK? ?CFH?C;DJ

B;l =H7?DI :ivH;DJ %BI 7FF7F?II;DJ DE?HI C7?1 9EDIJ?JK;DJ KD; 9B7HJ:?HBE=?GK;
Bn?DL;HI; B;l IJHK9JKBEII;KI;l 781EH8;DJ B;IH  70EDI 4 B;KH I1?B>EK;JJ; B®;J_; IKH B; rBC
H:?EBE=?GK; :EDD; KD; I_H?; :; =H7?DI :rvH;DJ Q FlEJ_= | S :K H/OEDD;C;DJ ;JJ; I1?B
>EK;JJ; 7TFF7H7bJ 8B7D9>; ;J BB F7HB; :6BF79?J_H?EBE=?GK;

 PROFIL

Figure 2-18

€9) PBomet
"?=KH EC8?D7?IED :n?D97?:;D9;l F;HF;D:?9KB77H

(7 FHE@;9J?EY:REBE=?GK; :EDD; KD; ?C7=; IKF;HFEI7DJ B;l IJHK9JKH;| I?JK_;l :7DI Bn 7N
:K H7OEDD;C;DJ (7 9EC8?D7?IED :; FBKI?;KHI 9B?9>_| ;D ?D9?:;D9;| F;HF;D:?9KB72HIJ D_9;l
I7?H 7D :; H ;13?JK;H BDI;C8B; :;| :EDD_;I (; 9B?9>_:; <79; F;HC;J :n _JK:?;H B;| HFFEHJI
9 F>7BE 97K:7KN ;J B7J7KN ;J B; 9B?9>_:; FHrB 9ECFB~J; BD7BOI; 7L;9 B;| HFFEHJI 7DJ_HFEI
J H?;KHI ,7H NCFB; BE8@;J LK IKH B; 9B?9> :; <79; <BxHJ; ;|J BE97B?|_DED F71:7DI B; J>EMN
C7?1 9ECC,; B; CEDJH; B; 9B?9>_:; FHErB IKH B7 <79; 7DJ_H?;KHB7 F7H E? J>EFD?GK;

(7 97F79?J_ :@8IEHFJ?ED :;| HOEDI 4 F7H B;| 9EDIJ?JK7DJI :K 9EHFI >KC77?D F;KJ JEE:?
r_; F7H ;1 7=;DJI B; FBKI IEKL;DJ H 7:?E EF7GK;l ?DIJ?BB_| :7DI B;l 97L?J_| D7J188;| EK
?D@;9J_1:7DI B; JEHN 9?BKB7JE?H
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Gl 2C7=;1 FKL;DJ JH ; = D_H ;| ;D KJ?B?I7DJ WKJIH L;9J;KHI H _s; N?ED :;l ED:l
IEDEHI KBJHIEDI _9>E=H7F>?; :DH;=?lJHC;DJ :| ED;l B;9JH E C7=D_J?GK;l 7FH!I
1J2CKB7J?ED F7H KD 9>7CF _BRE¥=D_J?GK; ?C7=;H?; F7TH HED7D9; C7=D_J?GK; EK
%.)

7DI B; FHEO;IIKI ?D?J?7B :; JECE=HF>?; KD CEKL;C;DJ :; JH 7DIB7J?ED ?DL;HI; ;1J 7FFB?
GK_ KF;9J?L;C;DJ ZB7 IEKHO; ;; H 7OEDI 4;J Z B7 FB7GK; #DJ?GK; (n?C7=; 7?DI? E8J;DK;
;13 ;1;DJ?;BB;C;DJ =_D_H _; F7H BfBIEHFJ?ED :;| IJHK9JKH 12JK_; :7DI B; FB7D Q 9>7H
D?AH S ;; 9;33; JH 7DIB7J?ED ;J D; 9EHFED: FBKI Z B7 IECC; :;I 78IEHFJ?EDI :K LEBKC;
;DJ?;H FE@;J_;| IKH B7 FB7GK; +D F7HB; 7?DKDn9EKF; JECE=H7F>?GK; r=KH

Figure 2-19 Fllm |mg
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"?=KH (; FH?D9?F,; :; B7 9EKF; H/:?EBE=?GK;JECE=HF>?; I?CFB;

(C)P. Bonnet

/K?J; 7K CEKL;C;DJ ?DL;HI; ;; B7 IEKH 9; ;1 .4;J :KrBCH 7:?EBE=?GK; F7H KD FB7D 9>7HD?"H

B;l FE?DJI 1?JK_|:7DI 9; FB7D 9>7HD?"H FE?DJI ;J n |; FHE@;JJ;DJ IKH KD ;DE?J 9EDIJ7DJ
‘KrBC FE?DJI 7 ;J 7n ;J 7FF7H?II;DJ D;JI ,7H 9EDJH B;l FE?DJI I1?JK_| ;D :;>EHI :; 9; FB7D
:EDD;DJ KD; FHE@;9J?ED L7H?78B; IKH B; rBC 8 ;J8 %BI 7FFAHDJ sEKI ;J IEDJ 9ECC; =ECC |
;Bn?C7=; 77DI? E8J;DK;
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;I FH E=H :; Bn?C7=;H?; B?_I Z 9;KN :; Bn?D<EHC7J?GK; F;HC;JJ;DJ 7TK@EKH :; 87B70;H
197D HrF?:;,C;DJ KD; H _=?ED EK Bi;C8B; :K 9EHFI >KC7?D FEKH H_7B?I;H KD; _JK;
JECE=HF>?GK; _J;D:K; Z JEKJ B; LEBKC; ;JDED ZKD I;KB FB7D :; 9; LEBKC; ;I :EDD_;l
F;HC;J3J3;DJ :; 9EDIJHK?H ;1 H ;FH_I;DJ7J?EDI CKBJ?FB;l :K 9EHFI >KC77?D :; I;| 9ECFE
I7DJl ;Jd :; B;KHI LEBKGC;1 H ;IF;93?<I ;I H ;FH_I;DJ7J?EDI FEDD;DJ B7 <EHC; :; I_H?;l ;;
9EKF;! :; LEBKC;IH ;9EDIJ?IK_| H7B?J_ L?HJK;BB; L?1?8B; IKH KID_BIKIL?7 KD 97IGK; :;
H7B?J_ L?HJIK;BB; |LEWAN9;I C7TD?FKB78B;I 7FH ~ ?CFH;II?ED ; <7]ED I?CFB?r_; B;
9EHFI >KC7?D F;KJ "JH711?7C?B_ Z KD ;DI;C8B; :; C?9H ELEBKC;l >79KD :; 9; C?9H ELE
BKC;I ;13 97H 79J_H?1_ Z B7 <E?I F7H KD; FEI?J?ED :7IH®8n;J F7H KD; FH EFH?_J_ F>O0I?9E
9>?C?GK; F7THI?9KBBH ; Z |7 9EDIJ?IKJI?ED J?IIKB77BHEHFI?ED ;| H7OEDI 4 Hs; N?ED :;l
KBJHEDI _C?II?ED C7=D_J?GK;p r=KH;

Figure 2-20  syperiEUR
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(C)P. Bonnet

"?=KH (; FH?D9?F; :K I197DD;H

(;1 C?9H ELEBKC;I :;11?D7DJ B; 9JKH EDJ KD; 78IEHFJ?ED ;1 .4 FBKI ?CFEHJ7DJ; GK; 9;KN :_rD?I
I7DJ B;| FEKCEDI GK? 9EDJ?;DD;DJ :; BfH >7GK; C?9HELEBKC; E9Q9KF; KD; FEI?J?ED FI9?I;
GK? ;13 ;DH=?1JH_; ;D C'C; J;CFI GK; I;I FH EFH?_J_| ABIEHFJ?ED BEHI :K 87B707=:PEBE=?GK;
0)

OEKJ 9ECC; FEKH B;l H:?E=HF>?; I?CFB;| 9;l FH EFH?_J_I F>0OI?9E9>?C?GK;l F;KL;DJ "JH
7HJ?r9?;BB;C;DJ CE:?r_;| F7H Bn?D@;9J?ED :; 9EDJHDI B; 9?HI9K?J L7I9KB7HK :7DI B;l
97L?J_| D7JKBB;I (EHI :; B7 H_7B?17J?EDKD; JECE=H/F>?; 9ECFKJ;H?I_; B7 FEI?J?ED :l
?<<_HDJI C?9HELEBKC;I ;J B;KHI FHEFH?_J | F>0OI?9E9>?C?GK;l IEDJ ;BRIJH ;I (I EH :?
D7J;KHI IWFFKO;DJ IKH B7 FEI?J?ED IF7J?7B; :; 9;1 C?QEBKC;| 9EKFB_; Z KD; HFH_I;DJ7

J?ED =H>7GK; :; B;KHI FHEFH?_J_| F>0I?9E9>?C?GK;l IK?L7DJ KD 9E:; 9EBEH?C_JH?GK; EK
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KD; _9>;BB; :; =H?I FEKH 9EDIJHK?#1 I_H?;l :; 9EKF;| EK KD; H ;OEDIJHK9J?ED JH?:?C;D
I7EDD;BB,; r=KH

"?=KH (; FH?D9?F; :K 197DD;H

/KH 871; ;1 :EDD_;I IF7J?7B;1 ;J F>0OI1?9E9>?C?GK; Bn EH?D7J;KH =_D"H:;| 9EKF;I IK?L7DJ B; FB7D
9>E?I? JMDIL;HI7B EK 17=?3J7B

(nDI;C8B; :;1 :EDD_;1 79GK?I;1 ;13 H 7F?:;,C;DI JH7?J_F7H KD EMD7J;KH /KH KD ;Dk?I
JHC;DJ :EDD_ B; H 7:?EBE=K; F;KJ 7BEHI _JK:?;H KD; #?ED IEKI <EHC; :; 9EKF;IH _7B?I_;I
IK?L7DJ KD EK FBKI?;KHI FB7DI FBB"B;| EK DED 7D7BOI; F7H 9EKF;I I_H?_;l EK :; JOF; CKB
J?FB7D7?=KH ;



D7JEC?; >KC7?D;

"?=KH D7BOI; CKBJ?FB7D7?H

(fE8I;HL7J;KH 7D7BOI; Z BaH¥D KD FE?DJ F?1 :EDJ B;l 9EKF;l F7H B;l JHE?I FB7DI 9B711?GK;l EHI>E
=ED7KN BK? IEDJ AHDJ ;I 'D 7D7BOI7DJ B;l 9EKF;I JH7DIL;HI7B;l 7K <KH ;J Z C;IKH ; GKn?B <7?J B;l
. rB;H B; D?L;7K 9EHHFED:7DJ Z 9>7GK; 9EKF; I; CE:?r; IKH B;l ;KN ?C7=;I H :1J7DJ;1 BrKD;
17=?3J7B; BKRIH<HEDJ7B; :_FB79;C;DJ :; B7 B?=D; L?EB;JJ; C7J_H?7B?17DJ B; FE/MILIHI7B
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"?=KH D7BOI; CKBJ?FB7D7?H

(E8I;HL7J;KH F;KJ _=7B;C;DJ CE:?r;H IKH KD; ;I LK;I B;l FB7DI :; 9EKF;l (;| FB7DI H ;13;DJ
EHJ>E=ED7KN ;DJEKN ;J B;| 9EKF;| GK? ;D H _IKBJ;DJ IEDJ :?19J;C;DJ 7t9>_;l %9? BnES8I;HL7J;KH
IKH B7 9EKF; JIDIL;HI7B; JEKHD; :; R B; FB7D 17=?JJ7B B?=D; EBF; (;| FB7DI I7=?JJ7B ;J <HEDJ7B
;; L?;,DD;DJ :; I1?CFB;1 FB7DI L;HJI?97KN #,9J7L,C;DJ L;HJ?97B EH/D=; ;JL;HJ?97B 8B;K %B F;KJ
;DIK?J; LEO7=;H :7DI KD; :;1 JE?I I_H?;l B; D?L;7K :; B7 9EKF; GKn?B _JK:?; In?DI9H?J 7TKJEC7J?GK;
C;DJ IKH B;l :;KN 7KJH;1 ?C7=;1

(EHI :K FHES;IIKI :; 197DD7=; Bn EH?D7J;KH 7II?C?B; KD C?3LEBKC; Z KD FE?DJ ;D BK?
‘EDD7DJ B7 L7B;KH GE,DD; :n78IEHFJ?ED E8I;HL_; :7DI 9; C?9HELEBKC; (n?C7=;;1J :ED9
Q9EDIJHK?J; S 9; GK? F;KJ =_D;HH:;1 7HI_<79J1 ( nF77?II;KH :; B7 9EKF; :E?J "JH; FH?I; ;D
9ECFJ; FBKI ;BB; ;13 F;J?J; FBKI B7 9EKF; |, H/TFFHES>; :nKD; L_H?J78B; 9EKF; :nF7?Il;KH
L?HJIK;BB;

(; JH7?J;C;DJ ?D<EHC7J?GK; :;l :EDD_;l 79GK?I;l BEHI :rKD ;N7C;D :; 197DD;H F;HC;J

;3 1_B;9J?EDD;H 9;HJ7?D;l IJHK9JKHOECC; B; IGK;B;JJ; B; IOIJ"C; KH?D7?H ; B; IOIJ C;
97H?EL7I9KB772pl ;J :n ;D H 7B?I;H KD; WEDIJHK9J?ED ;D  r=KH; ?DI? ED F;KJ
E8I;HL;H _B;9J?L;C;DJ B; IOIJ"C; Ell;KN B; IOIJ*"C; KH?D7?H; EK B; IOIJ"C; L7I9KB7?H :n KD
F7J?;DJ IEKI <EHC; :rKD CE:*B; F7H; NCFB; 1D; ?CFH ;II?ED :; 9;1 IJHK9JKH ;I ;1J
FEII?8B; ;JF,HC;J:;;9H _;H ;I FH B> 7:7FJ ;1 Z9;HI7?D;1 H ;9EDIJHK9J?EDI
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"?=KH IN;CFB;l;; H ;9EDIJHK9J?ED

-K7JH; ?C7=;1 ; NJ®@?J;l :nKD; HO9EDIJHK9J?ED L?HJK;BB; :; BRhEC;D Z F7THJ?H KD ;N7C;D :;
0) (;1 9K8;I ?D:?GK;DJ B;l LK; 1_B;9J?EDD_;l :n 7DJ 1B B7J ¥B; #Z 7DJ H B7J ¥B; ;D F71I7DJ
F7H KD; LK; :; <79; H ;?D=7K9>; <E?; H 7J; T7EHJ; 7HJIMH ; ?B?7GK; 9ECCKD;

K@EKIH>K? B;l :EDD_;I ?IIK;l ;; 9; JOF;:n  ; N7C;D C_:?97B F;KL;DJ "JH; 9EC8?D_;I 7L;9
BE8I;HL7J?ED <7?J; F7H B; 9>2KB BEHI KD; ?DJ;HL;DJ?ED D I7BB;Er_HJ?ED B; D;KH
9>?HI4?;D LE?J IKH B;l 9B?9> | :; IED %.) ?DJ;HL;DJ?EDD;BB; B7 FEI?J?ED :; I;| ?DIJHKC;DJI
F7H RFFEHJ Z KD; JKC;KH ;D<K?; :7DI KD > C?IF>"H 9_H 8H/B (; 9>?HK#?;D > F7J?GK;
LE?J 7FF7FbJHIKH IED _9H7D 9E;B?EI9EF?GK; Z L?I?ED B7 L7I9KB7H?I17J?ED K <E?; GK? I;
:1?D; F7H JH 7DIF7HDY; IEKI B7 IKH<79; :K F7H;D9>0C; GKn?B E8I;HL;

0EKJ;l 9;1 J;9>D?GK;l <EKHD?II;DJ :;I :EDD_;l :7DI :;1 8KJl :?7=DEIJ?GK;l ;J J>_H 7
F;KJ?GK;l C7?1 ;BB;I E<<HDJ 7KII? :;1 ?BBKIJHJ?EDI ?DOECF7#8B;! :; Bn7D7JEC?; H;BB; :K
L?L7DJ

(MD7JEC?; C?9BI9EF?GK; >?IJEBE=?; ;|IJ _=7B;C;DJ _JK:?_; IKH B7 87I; :; 9EKF;| H _7B?
I_;1IKH 51 <H 7=C;DJI ; J?IIKI (  nJK:; D nld FEN?8B; GK; IKH :;1 F?79;1 J?IIKB7?H ;I :;
F;J?J; J7?BB; _9>7DJ?BBEDI 9K8?GK;l 9;DJ?C_JH?GK;l ;C8HOEDIp (;| 9EKF;!I IEDJ rD;l ;J
E8I,HL_;l F7H JH7DIF7HD9; 7K C?9HEI9EF; (;I FENI?8?B?J_| :; 9EBEH7J?ED IEDJ CKBJ?FB;l
B;I 9ECFEI7DJI IEDJ C?I ;D _ L?:;;D9; IK?L7DJ B;KH IJHK9JIK8H>?C?GK; B;KH 97F79?J_ ;DPO
C7J3?GK; EK B;KH 9ECFEI?J?ED 7DJ?=_D?GK; INEBFB; ( &8I;HL7J?ED C?3H9EF?GK; ;1J
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TK@EK+K? 9EKFB_; Z KD ;DH?IJHC;DJ :?=?J7B %9? 7KII? [ Z BiKJ?B?I7J?ED :EBRD7
J;KH ;J :; 9EKF;1 I_H?_;l :;;IH  ;9EDIJHK9J?EDI JH?:?C;DI?EDD;BB;| IED¥B?178B;| 7DI B;
971 ;1 7D?C7KN :; F;J?J; J7?BB; EK :n;C8HOEDI B7 WEDIJHK9J?ED JH?:?C;DI?EDD;BB; :ED
D;H7 KD; ?C7=; 9ECFB"J; :KIF_9?C;D _JK:?_



D7JEC?; >KC77?D;

[9J?ED .~=B:l:: B7 ::I9H?FJ?ED
/D7JEC?GK;

. <_HD9;l :; B7 ;;I9H?FJ?ED 7D7JEC?GK;
(7 ;;19H?FJ?ED 7D7JEC?GK; I; 871; IKH KD; FEI?J?ED :; H_<_kD9; :K 9EHFI >KC7?D Bn?D:?
L?:K;IJ E8I;HL_:; <79; ?B I; JH EKL; ;D FEI?J?ED :;8EKJ B;I C;C8H ;I IKF_H?;KHI B; BED=:K

9EHFI B;l C;C8H ;| ?D<_H?;KHI ;D FEI?J?ED Q F?;:l @E?DJI S EHJ;?BI F7KC;l :;I C7?DI J'J;
;J O;KN :?H?=_I L;HI Ba7DJ r=KH

"?=KH ,EI?J?ED 7D7JEC?GK;

( IK@;J 7D7JEC?CK; ;IJ H=7H:_:; <79; s"9>,EH 7D=; HEK=; 7N ;L;HJ?97B L;HJ 7NJH/DIL;HI7B
8B;K 7N;:; FH E<ED:KH 7DJ_H FEIJ_H?;KH

"?=KH N;I;J FB7DI

.EK=; FB7D JH7DIL;HI7B EK >EH?PEDJ7B ERDIH7N?7B 8B;K FB7D C_:?7D L;HJ FB7IERQ7B
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(19dJ_I:H E?J;J=7K9>; [EDJ: rD?l FTHH<_FD9; Z Bn?D:?L?2:K _JK:?_ B;9dJ_H2J :; Bn?D:?
L?:K _JK:2_1; 12JK; Z B7 =7K9>; :; BNESI;HL7J;KH <79; Z BK?

Gl ;19H?FJ?EDI KJ?B?1;DJ B;| 7N EHJ>E=ED7KN 9B711?GK;| :EDD7DJ B;| BE?PI :?HOJ?EDI L;H
J?97B; B7J/Bi ;J :; FH E<ED:;KH GK? :_rD?II;DJ HIF;9J?L;C;DJ

B; >7KJ;J B; 871 IKF_H?;KH ?D< H?;KH 9 F>7B?GK; 97K:7B
BfL7DJ ;J BiHH?"H,;DJH7B :EHI7B
B7J HB;JC _:?7B ;NJ;HD; ?DJ;HD; ;J:; BZ=7K9>;;J:H E?J

/KH 9;1 7N;1 ED :_rD?H 7 B; I;DI1 9_F>7BE 97K:7B IKF_HE ?D<_H?;KH ;J B; I;DI 97TK:E9_F>7
B?GK; ?D<€MKF_H?;KH B; I;DI L;DJHE :EHI7B 7DJ_B FEIJ_H?;KH ;J B; I;DI :EHIE L;DJH7B
FEIJ_HE 7DJ_H?;KH ;J ;DrD B; I;DI C_:?E B7J_HB :n?DJ;HD; ;D NJ;HD; 7?DI? GK; B; ;DI
B7J;E# C_:?7B :n, NJ;HD; ;D ?DJ;HD;

OHE?II_H?;1:;; FB7DI ;; H _< ED9; EHI>E=ED7KN IEDJ KJ?B?I_|

B;I FB7DI JADIL;HI7KN EK >EH?PEDJ7KN ERDHN?7KN GK? I_F7PU Bn?D:?L?:K ;D KD;
F7HJ?; ?D<_H?;KIHKD; F7HJ?; IKF_H?;KH

B;l FB7DI <BDJ7KN EK 9ED7KN GK? |_F7BJ Bn?D:?L?:K ;D KD; F7HJ?; 7DJ_H?;KKD;
F7HJI?; FEIJ_H?;KH

B;I FB7DI 17=?JJ7KN GK? |_FIN Bn?D:?L?:K ;D KD; F7HJ?;ERJ; ;J KD; F7THJ?; =7K9>;

(; FB7D 17=?3J7B F71I7DJ F7H/BNL;HJ?97B 9;DJB :K 9EHFI >KC7?D :?L?l; Bn?D:?L?:K ;D :;KN
F7HJI?;l ;J#_=7B;l ;D LEBKC; ;J ;I DECC_B; FB7D C_:?7D 7DI 9;HJ7?D;l ;;1I9H?FJI?EDI

ED F7HB; ;HED_C;DJ :K FB7D 17=?3J7B C_:?7D ;J ;1 FB7DI F7H7 I7=?JJ7KN FEKH :_9HB|
FB7DI 17=?JJ7KN FB7D C_:?7DN3BK r=KH

+D KJ?B?l; _=7B;C;DJ BN 9;DJH7B :; 9;HJ7?D;l IIHK9IKH/D7JEC?GK;l C;C8H ;| EH=7D;l
FEKH :_rD?H :;1 FB7DI :; 9EKF; EK KD CEKL;C;DJ F7H; NCFB; r=KH ;
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"?=KH N; 9)KH 9EKF; IK?L7DJ 7N ; 9E;KH

EKF, H _7B?l_; 7K D?L;7K :; BnJ7=; L;DIH?9KB7?K CKI9B; 97H :?7GK; B; FB7D :; 9EKF; ;I1J
F;HF;D:?9KB772H BiiN :K 9jKH

"?=KH N; :K JK8; :?=;13?< 9EKF; IK?L7DJ 9;J 7N ; EK F;HF;D:?9KB7?HZ 9;BK? 9?
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-K;BB; GK; IE?J 17 FEI?J?ED :7DI B7 97L?J_ 78:EC?D7B;L;DJK;BB;C;DJ L7TH?78B; KD; FEHJ?ED ?DJ;l
J?D7B; I; :_rD?J IK?L7DJ IED 7N9;DJH7B JHJ FE?DJ?BEK=1 4 'D F7HJ7DJ :; 9;J 7N ; 1?JK_ :7DI B7
BKC?"HK JK8; ED :_rD?J ;I IJHKOJKH ;I ?DJ;HD;l CE O;DD;l ;J; NJ;HD;l +D F7HB;A 7?DI? :KD;
9EK9>; CKI9KB7?H?MKB77RADJ;HD; ;J :nKD; 9EK9>; CKI9KB7?HBED=?JK:?D7BNJ;HD; 7DIB7 FH
C?"H 9EK9>; IKH KD; 9EKF; JH7DIL;HI7B; 0 ?9? F;HF;D:?9KB772H BiiN :; Bn?DJ;1J?D B;l r8HI
IEDJ 9EKF_;1 :7DI B; I;DI :; B;KH BED=K;KH ;J IKH KD; 9EKF; BED=?JK:?D7B; ( ?9? F7HBB”"B; Z/Bn

5, Bn?DJ;13?D  B;l r8H IEDJ 9EKF_;1 :7DI B; I;DI :; B;KH B7TH =;KH (7 1?JK7J?ED ;1J ?DL;HI; FEKH B7
9EK9>; BED=?JK:?D7BNJ;HD;

;| FB7DI E8B?GK;l F7TH HFFEHJ 7KN 7N:; H _< kD9; IEDJ KJ?B?l_| FEKH :_9HZ4HJ7?D;l
?IFEI?J?EDI 7D7JEC?GK;l 9ECC,; B; FB7D 9ECFEHJ7DJEBNOEIJ7B 7K ;AEI EK BEHI :;
B7 H7B?I17J?ED :; 9EKF;l 9ECFBNI :; L;DK;l 9EKH7DJ;l ;D 7D7BOI; CKBJ?FB7D77KH B;l
9EDIEB;| H:?EBE=?GK;l

JIFB7DI F;KL;DJ I; . 9H?H ;

o IE?J9ECC,; E8B?GK;I IK?L7DJ ;KN I JHE?I 7Nl ;; H _< ED9; r=KH ;

| FB7DI ES8B?GK;I B7F¥KN ?D9BK7DJ KD?GK;C;DNBB7J_HB
| FB7DI E8B?GK;l 7TDIEHFEIJ_H?;KHI ?D9BK7DJ KD?GK;C;B8tBDJ_HE FEIJ_H?;KH
| FB7DI E8B?GK;l L;HI?97KN ?D9BK7DJ KD?GK;ZNDU;Bid?97B

"?=KH ,B7DI E8B?GK;l IK?L7DJ ;I 7N ;i

,B7DI E8B?GK;I B7J7TKN  7DJ_HE FEIJ_H?;KHI ;J L;HJ?97KN
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o IE?J 9ECC; E8B?GK;l IK?L7DJ B;l EPI 7Nl ;; H _<_ED9; r=KH ;I ED KJ?B?I,H 7
KD L;9J;KH ?D9BKI :7DI B; FB7D 9EDI?_H L7H?7DJ IK?L7DJ B;| ANFEKH :_rD?H 9; FB7D
; NCFB; >1;8@D4 3\0AABGAOEO=C 34 70DC 4= 10B 4C 34824 N 60D274

"?=KH ,B7DI E8B?GK;| IK?L7DJ B;l &#31 7NI

(; FB7D E8B?GK;;AH_I;DJ_ ;D 2!.0 ;1J E8B?GK; :n 7HH?4ED 7L7DJ :; >7KJ ;D 871 ;J :; :H E?J; Z
=7K9>;

"?=KH ,B7D ;1 7H 91 9EIJ7KN
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IN;CFB; :; FB7D E8B?GK; F7H HFFEHJ 7KN &2l FB7DI ;; H <_kD9;l B; FB7D :; Bn/H9 9EIJ7B ; FB7D
;I3 E8B?GK; :iYHH?4ED 7L7DJ :; >7KJ ;D 871;J :n?DJ;HD; ;D ; NJ;HD; :; C_:?7B ZB7J_HB ®IJ KD
FB7D ?D9B?D_ ;D 7L7DJ ;J Bi3;G{DJ

;1 9EKF;I H _7B?l_;l F7H B; FB7D EBJ7B B; FB7D/IHL;HI7B ;J B;| FB7DI B7J AN FHI;DJ;
HEDJ KD; IOC_JH?; =7K9>; :HE?J; 7K D?L;7K ;I C;C8H ;I :K 9EK :; B7 J'J;;J ;I F7H E?I
‘K JHED9 IJHK9JKHEIIKI;I ;J CKIOKB7?H ;1 r=KH ;

"?=KH /OC_JH?;

(nDL;BEFF; CKI9KBE EII;KI; :K JH ED9 D; FHI;DJ; F7I :; I0C_JH?; IKH KD; 9EKF; 17=?JJ7B;
;JJ; ;DL;BEFF; CEDJH ; KD; IOC_JH?; =7K9>; :H E?J;:; F7THJ;J :n7KIJH:K FB7D 17=?3J7B C7J_H?7B?I_

F7H B7 B?=D; FE?DJ?BB_; ;D SEKEDIFB; 5 F7THJ ;J :n 7TKIKM:K FB7D 17=?JJ7B C7J_H?7B?_I_ F7H B7

B?=D; FE?DJ?BB_; IKH B;l 9EKFADH;HI7B;l ;JJ; IOC_JH?; 7FF7H  7bJ _=7B;C;DJ IKH KD; 9EKF;
H7B?I_; F7TH KD FB7D B70BHE8B?GK; DECFH_I;DJ_; ;J I; H ;JHEKL; IKH B;l 9EKF;l ;1 C;C8H ;I
?C7=;110C_JH?GK;l ;1 ,9J?EDI :H  E?J;1;J=7K9>;| /| /KF_H?;KH ( B7J_H 7B, FEIJ_H?;KH
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GI9E:;1=H T7F>?GK;l

(GIIHKOJIKHI 7TD7JEC?GK;I E99KF;DJ KD ;IF79; JH?:?C;DI?EDD;B ;BB;| 9EHHED:;DJ Z :;l
LEBKC;| (;IH 7FFEHJI ;DJHB;I :?<<_HDJI LEBKC;l 9EDIJ?JK7DJ B; 9EHFI >KC7?D B;7d#@;J :;
9ECFEI7DJI 7D7JEC?GK;l 9ECC; B;l D;H<I EK B;I L7?II;7KN 7K I;?D :; 9;1 LEBKC;l D_9;l
[?J;DJ KD; :;19H?FJ?ED FHP?I; IK?L7DJ B;l 7Nl ;J FB7DI :;; H _< kD9; ; JEKJ J;CFI 9;l
J;NJ;1 ;;I9H?FJ?<I EDJ _J_9ECFB_J_| F7H KD; ?CFEHJ7DJ; ?9EDE=H, GK? J;DJ; :; H;FH_
I;DJ;H KD; H_7B?J_ JH?:?C;DI?EDD;BB,; ;D :;KN :?C;DI?EDI

(n?9EDEZR>?; 9B711?GK; KIJ?B?FH | ;117DI1 7L;9 B;1 7HJI?r9;1 THI?1I?GK;l ;; B7 F;HIF;9J7L,;

5y B7 JH/DIF7HDY9; 1 EC8H 7=l EK ;1 JH 7?J1 FE?DJ?BB_| FEKHH 9ECFJ; :K LEBKC;p
,EKH 9>7GK; ?BBKIED B; FE?DJ :; LK; ;J B; JOF; ;; HFH_I;DJ7J?ED 9EKF; 19>_C7 H;FHE
‘K9J?ED HrB?1J;p IEDJ FH9?I_| _L;DJK;BB;C;DJ 7L;9 BA?:; :n?9dD;l IF_9?rGK;l r=KH ;

"?=KH 1?D 7D7JEC?GK; H;F"H;l;J ?9dD;l :n EH?;DJ7J?ED
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GIH FMH;L:; B7J_H 7B?J_ =7K9>; :HE?J; 7DJ_HFEIJ_H?;KHI :EHI7B L;DJHMB IEDJ ?D:?GK_I
7?DI? GK; B; JOF; :; 9EKF; ;J B; D?L;7K :; ,9J?ED 0 HO 9EKF; JH7DIL;HI7B; F7H B7 L;HJ"8HD;K
L?"C; I>EHI9?GK;

(2N <79;1:K9K8; IEDIJC7H GK_;I 7DJ_H?;KH :lE?J =7K9>; FEIJ_H?;KH IKF_H?;KH ;J ?D<_H?;KH
(EHI :; B7 C7D?FKB7J?ED :; BB@;J L?HJIK;B B; 9K8;;AH_I;DJ; Z 9>7GK; ?DIJ7DJ B; FE?DJ :; LK;
HFH_I;DJ_Z Bn9HD ?9? KD; ?C7=; 7THH_; F7H KD; LK; E8B?GK; :; >7KJ F7H B7 <79; 7DJ_H=7K9>;

ID <7?17DJ JEKHD;HEB@;J IKH IED 7NL;HJ?97B BBI;HL7J;KH 1?JK_ F7H<72J;C;DJ ;D <79; L;HHIEKHD;H
B; 9K8; :nEH?;DJ7J?ED 9ECC;;RH_I;DJ_ IKH BFB?=D;C;DJ ?D<_H?;KH :;I 9K8;|

(EHI :; BnKJ?B?I7J?ED :; 9EKF;l B; FB7D :; I;9J?ED 7?DI? GK; B; D?L;7K :E?L;DJ; 3B:?GK_|
;J B7 9EKF; :E?J "JH9B7?}€;DJ EH?;DJ_;

(fEHH; ;; FH _I;DJ7J?ED ;1 9EKF;1 I_H?_;I H _7B?I_;I F7H :;1 FB7DI :; I;937?ED F7H 7BB"B;l
:E?J "JHFH_9?1_ 9>7GK; 9EKF; _J7DJ EH?;DJ_; :; <7]ED ?:;DJ?GK; KD; ?9dD; JEFE=HCC;
KJ?B?I_ ;D ?C7=;H?; C_:?97B; F;KJ_HKC;H 9;1 ?D<EHC7J?EDI r=KH

"2=KH OEFE=HCC;
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;1 9EKF;1 JH 7DIL;HI7B;I IEDJ FH_I;DJ_;1 :7DI Bn EHH; Z  9>79KD; ;IJ EH?;DJ_; :; <7]ED ?:;D
J?GK; ‘H E?J; , FEIJ_H?;KH B; JEFE=ACC; LK, :; <79; F;HC;J :; :_rD?H B; D?L;7K :; ;9
J?ED 9EHFED:7DJ Z 9>79KD; :;| 9EKF;l

(; B7TD=7=; 7TD7JEC?GK;

(7 :;19H?FJ?ED 7D7JEC?GK; ;D FBKI ;I H;FH_I;DJ7J?EDI =HF>?GK;| KJ?B?Il; KD B7D=7=; EH
9?1 FEKH :_9H?87 IJHK9IKHD7JEC?GK; 7K HFEI EK ;D CEKL;C;DJ

(7 ;;1I9H?FJ?ED 137J?GK;

ID F7HJ7DJ :;; B7 IKH<79; :; BIDL;BEFF; 9EHFEEBB; L;HI B7 FEKED:;KH ED GK7B?r#B;! [JHK9
JKH :; IKF;Hr9?;BB;l ?DJ;HC_:?7?H ;| EK FHE<ED:;l 1D; IJHK9JKH, FBKI FHE9>; :K FB7D
C_:?7D GKIKD; IJHK9JKH ;I3 GK7B?r_; :; C_:?7B; EK ?DJ;HD; ;J B7 IJHK9JKH; ;13 :?J;

B7J_FB; EK;NJ;HD; 1D;|JHK9JKH 7K 9EDJ79J :K FB7D C_:?7D I;H 7 :?J; C_:?7D; r=KH ;
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"2=KH )_:?7B B7J_MB;J)_:?7D

2K;I E8B?GK;l 7DJ_H& B7J_FB;l :HE?J;l F;HC;JJ7DJ :nE8I;HL;H B;l ?DI;HI?EDI FEIJ_H?;KH; B7 9EK
FEB; :?7F>H=C7J?GK; ) HFH_I;DJ; B; FB7D C_:?7D B7 LK; IKF_H?;KH:; <79; ?BBKIJHB;I 7H9I ;1
I?7D_I F7H 9;1 ?DI;HI?EDI KD C_:?7D ;KN C_:?7KN ;KN B7J_HKN

K1;?D :n KD EH7D; ED F7HB;RA:; IJHK9JKH ?DJ;HD; 1? ;BB; ;1J FHE9>; :K 9;DJH; :; BnEHT7D;
EK :; IJHK9JKH ; NJ;HD; 1?7 ;BB; ;D ;lJ FBKI _BE?=D_; r=KH
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"?=KH EKF; :; Bn?DJ;1J?D

(7 9EKF; :K ;=C;DJ :n?DJ;1J?D =H °B; ;I3 H_7B?l_; F7H KD FB7D :?J7IML;HI7B ?9? F;HF;D:?9KB7?H

Z BN 9;DJH7B :K 90B?D:BH.KN ?DJ;1J?D7B JK8; (7 9EK9>; CKI9KB77?B7 FBKI FEH9>; :; Bn?DJ H?;KH
5 9; JK8; 97H 9KB7?HIJ :?J; ?DJ;HD; % 9?H9KB7?1RDJ;HD; ;J B7 9EK9>; B7 FBKI _BE?=D_; BED=?
JK:?D7B; ;1J:?J;; NJ;HD; (! BED=?JK:?D7B; NJ;HD; +D :_rD?J ;I 8EH :1 Z 9; JK8; BnKD I?JK_ 7K
D?L;7K :; Bn?DI;HJ?ED :;l <;K?BB;JI F_H?JED_7KN <EHC7DJ B; C_I;D8EH: C_I|;DJ_H?GK; Q) S ;J
BfKJH:?7C_JH7B;C;DJ EFFEI_ 8EH: 7DJ? C_I;:DJ H?GK;Q )S

1D _B_C;DJI?JK_;D7L7DJ;13:?J 7DJ_H?;KH EK L;Dd8 HIJHB FEKH B; IOI1J*C; D;HL;KN 9;D
JHB /* 1?JK_;D 7THH?"H?B ;13 :?J FEIJ_H?;KH EK :EHI7B

1D; IJHKOJKH;1J :?J; IKF_H?;KH ; QH[D?7B; 1?7 ;BB; FBKI F9>; :; Bn; NJHC?J_9_F>7B?GK; EK
?D<_H?;KH7K:7B; 17 ;BB; ;IJ FBKI FHES>; :; B7 FB7DJ; ;I F?;:

;1 HC; FKL;DJ "JH ; 9EC8?D_| IKF_HE B7J_FB IKF_H?;KH ;J :?137DJ :K FB7D C_:?7D
?D<_HC_:?7B ?D<_H?;KH ;JE®®; . K FB7D C_:?7D 1D; IJHK9JIKH _BE?=D_; :; BitH?=?D; KD
EHT7D; EK :; B7 H79?D; :rKD C;C8H ; ;13 :?J; :?1J7B; ;BB; ;I3 FH EN?C7B; :7DI B; 971 ?DL;HI;

;HI7?DI _B_C;DJI IEDJ F7?HI BD =7K9>; BAKJH:H E?J +D F7HBTHN_B_C;DJI 8?B7J_HN
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(7 197FKB7 F;KJ Q=B?II;HS IKH B7 IKH<79; :; B7 97=; J>EF9?GK; BrBL7J?ED EK77?II;C;DJ :;
BrF7KB; I;:_rD?II;DJ :7DI KD FB7D <H EDJ7B ;JHDJ_FKBI?ED ;J8 ;J B7 HHHEFKBI?ED ;J9 :;
BrF7KB; :7DI KD FB7D JFDIL;HI7B

(7 197FKB7 F;KJ ;<<;9JK;H KD; HEJ7J?ED IK?L7DJ KD;MHF;D:?9KB7?HZ 17 IKH<79; B; CEKL;C;DJ
:; 8719KB; GK? :_FB79; BTHJ?9KB7J?ED I197FKBE >K@B; /DI KD FB7D <EDJ7B
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;KN 7HJI?9KB7J?EDI ITRAB?7GK; fHI?9KB7J?ED EPB?7GK; 7TKIEH?I; KIEHI?ED #CFB;KH H:K?J;
IK?L7DJ KD 7NJH7DIL;HI7B

7DI B; CEKL,;C;DJ :; DKJ7J?ED B; FH ECEDJE?HIJ FEKII_L;HIBn 7L7DJ ;J B; 9E990N L;HI BAH?H
B; CEKL;C;DJ ?DL;HI; s"9>;1 8B;K;| 9EHH ;IFED: Z KD; 9EDJH; DKJ7J?ED
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"?=KH (;I CEKL;C;DJI :K F?;:

(;I CEKL;C;DJI =BE87KN :K F?;: :_F;D:;DJ ;1 7THI?9KB7J?EDI :; B7 9>; L?BB; J7BE 9ABHDJH
7IIH/=7B; J?8?7 ;Jr8KB7 ;J :K J7HI; IKH FBKI?;KHI D?L;7KN

>7GK; CEKL;C;DJ F;KJ I; :_9ECFEI;H IK?L7DJ IK?L7DJ B;| JH E?I FB7DI ;; H <_kD9; (7s; N?ED;J
BMNJ;DI?ED :; B7 9>;L?BB; I; :_rD?1I;DJ 7KII? 9ECC; s; N?ED :EHI7B; ;Js; N?ED FB7DJ7?H ;i
F;9J?L;C;DJ :7DI KD FB7D 17=?JJ7B

7DI KD FB7D >EH?PEDJ7B::B8J?ED HFFHES>; BANJHC?J K F?;: :KFB7D C_:?7D ;JBn 78:K9J?ED
_BE?=D; B¥JHC?J K F?;::KFB7D C_:?7D
7D1 KD FB7D <HDJ7B ED F7HB; :n?DL;HI?ED :K F?;: BEHIGK; B7 <79; FBYRJ7&4D_; ZH ;=7H:;H
;D :;:7DI ?D IKF?D7J?ED ! ;J ED F7HB; :n_L;HI?ED :7DI B; CEKL;C;DJ EFFEI_ Ee B7 <79; FB7D
J7?HKF?;:;107C,D_;ZH ;=7TH:;H;D:;>EHI ; N FHED7J?ED "
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(MHJ?9KB7J?ED J;CEREVD:?8KB7?H-;HC;J B;| CEKL;C;DJI :; B7 C[9>E?H ;:; FH EJHKI?ED 7L7D
9 ; :7DI KD FB7D JHDIL;HI7B :J IED ?DL;HI; B7 HJHKI?ED [9KB :JJ; 7THI?9KB7J?ED F;HC;J
_=7B;C;DJ KD; HEJ7J?ED IK?L7DJ KD;BIrJ_HB B_=/8;DJ :?H?=_ :n7HH?#ED 7L7DJ :n; NJ;HD; ;D
?DJ;HD; F;HC;JJ7DJ B;l CEKL;C;DJI :n EKL;HIKH ;J:; <;HC,JJKH ; :; B7 C[9>E?H ;

(; CEKL;C;DJ :; :?:K9J?ED 9ECFEHJ; KD; H EJ7J?ED 7K D?L;7KKD; :;1 ;;KN 7HJ?9KB7J?EDI IK?L7DJ
KD 7N L;HJ?97B " ;J Ba7D9_; EK B; FOKB JADIB7J?ED :7DI KD FB7D7IML;HI7B :; BIKIJH9OED:OB,;
I C713?97J?ED
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+8@;9J7<I

KJ;HC; :K9>7F?JH; LEKIFEKHH; P

EDD7bJH;J 9ECFH ;D:H ; B; FHE9;IIKI :; <EHC7J?ED :;1 9;BBKB;| >7FBECc:;| GK; IEDJ B;l
=7C"J;1 7?DI? GK; B7 9>HEDEBE="?; IF_9?rGK; :; 9; F>_DEC"D; :7DI B;l ;;KN I; NI
EDD7bJHB; FHE9;IIKI :; < 9ED:7J?ED ;J B; BE97B?I;H :7DI B; JH9JKI =_D?J7B ;J 7K I;?D
:K 909B; C;DIJHK;B

ECFH ;D:H; B; F>_DEC"D; :; Bn?CFB7DJ7J?ED :; BBBHOED ;J :K :._ L;BEFF;C;DJ :;l
?IFEI?J7?<I :n9>7D=; <E;JE C7J;HD;B

ECFH ;D:H; ;J : 9H?H 8H?\;C;DJ B;l FHE9;lIIKI GK? F;HC;JJHEDJ :; <EHC;H KD
;C8HOED JH?B7C;BB7TGK? LEBK;HA L;HI KD; IJHK9JKH 90OB?D:H?GK; 7L;9 :;I FdB;l
9 F>7B?GK; ;J 97K:7B 7?DI? GK; ;1 <79;1 L;DJHB; ;J :EHI7B;

ECFH ;D:H;;J:_9H?H 8H?\L;C;DJ B;:; L;D?H :;1 JHE?I <;K?BB;JI :; 871; :7DI B7 <EHC7
J?ED ;1 :?<<_KDJI EH=7D;1 ;J 7FF7H ;?BI ;1 C;C8H ;1;J ;1 101JMC;1 97L?2J77?H ;]

%DHEKO9JI?ED

(AJH >KC7?D I; 9EDIJHK?J Z F7THJ?HKD;, 9;BBKB; :; 871; FBKH?FEJ;DJ?;BB; GK? :EDD; Z 9>7GK;
?L?1?ED C?JEJ?GK; ;KN 9;BBKB;! rBB;l FEHJ;KI;I :; BW;C8B; :K F7JH?CE?D; =_D_J?GK;
9EDJ,DK :7DI B;l F7?H:;l:;9>H ECEIEC;] F7?H ;l:n 7KJEIEC;I ;JKD; F7?H;:; 9>H E
CEIEC;II;  NK;Bl 44 9>;P B7 <;CC;;J 45 9>; P Bn>ECC;

>7GK; :?L?1?ED ;IJFH_9 _: ;:n KD; F>7I; :;; 10DJ>M; :K C7J_H?;B =_D_J?GK; :EDJ B7 GK7D
J?J_;1J :EK8B_; 7K :_8KJ :; B7 :?L?I?ED FEKH "JHH_F7HJ?; ;DIK?J; ;DJH B;l ;KN 9;BBKB;l
rBB;l
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>7F?JH ; B7 9;BBKB; 7K <jJKI

2K;:D 9EKF; :;1 1J7:;1 ;:C8HOEDD7?H :1:J:|;DL;BEFF;| @KIGKn 7K J7:; JH?:;HC?GK; CcC J
LK; :; Bn;C8HOED ?IEB_ BEHI ;;&#+7H?J?ED ;| C;C8H;l CC ;J;DrD:; F_H?E:; ;C8HOEDD7?H
CcC

._=?ED 97H :?7GK; JK8; D;KH 7B 7HII 8H7D9>?7KN 8EKHED K C;,C8H ; IKF_H?;KH
8EKHED :KC;C8H ;?D<_H?;KH 9EHD EC8?B?97B 7L;9 >;HD?; ?DJ;|3?D7B; F>OI?EBE=7CGK;

(7 HFHE:K9J?ED ;1 "JH;l I; NK_I:_8KJ; F7H B7 <EHC7J?EDKD; FHC?"H; 9;BBKB; FBKH?FE
J;DJ?;BB; B; PO=EJ; ?IIK; :; B7 <KI?ED :; ;KN 9;BBKB;| F7HJ?9KB?84 =7C"J;l L;,D7DJ

BAD; :K F*H ; B; IF;HC7JE PEc:; IE?J FEHJ;KH :K 9>HCEIEC; 5 |E?J FEHJ;KH :K 9> CE
IEC; 4 ;J Bn7KJH:; B7 C"H ; BELKB; FEHJKI; :K 9>HECELI; 4 (;1 =7C"J;l I; <EHC;DJ

F7H B; FE9;IIKI :; :?L?I1?ED C_?EJ?GK; GK? :?L?l; B; C7J_H?;B =_D_J?GK; ;D ;KN  9>H
CEIEGC;I ;JF7HKD; _ LEBKJ?ED CEHF>EBE=?GK; :; B7 9;BBKB; IF_9?rGK; RK GK? 9EDIJ?
JK;DJ B7 =7C_JE=;DN; (EHI :; B7 <_9ED:7J?ED B; PO=EJ; <EHC__KD?J B;l :;KN CE?J?_| :\K
C7J_H?;B=_D_J?GK; ?B;IJFEHJ;KH :; F73K 9>H ECEIEC;I

(; PO=EJ; I;:?L?I;;J ;H 7 ?D9EHFEHK I;?D :; B7 F7THE? KJ_H?D; ?CFB7DJ7J?ED ;1;BEF
F;H7 FHE=HII?L;C;DJ KD; PED; :n _9>7D=; B; FB79;DJ7 7L;9 B; I7D= C7J;HD;B 7rD :n71IK
HH I;1 7FFEHJI ;D DKJH?C;DJI ;J ;D E NO="D; D_9;lI7?HI Z I7 9H E?1I7D9; FHES;IIKI :;
FB79;DJ7J?ED

,7H :?L?17EDI IK99;1I?L;1 C?JEl;l B; PO=EJ;:; L?;DJ CEHKB7 FK?I 8B7IJKB7 AIRED KD;
97L?J_ 7K I;?D :; BRC71 9;BBKB7?H;KB; KD; F7HJ?; :;1 9;BBKB;I 9EDIJ?JK7DJ B7 CEHKB7 :ED
D;H7 B&8HOED ;C8HOES8B71J; B;l 7KJH 9;BBKB;| JEEF>E8B71J; :EDD;HEDJ B;| ;DL;BEFF;l

:EDJ B; FB79;DJ7 7?DI? B; PO=EJ; ;J B;| F&?;HI 8B7IJEC"H;! IEDJ :;| 9;BBKB;| C>C8?>C4=C4B
97F78B;l :; :EDD;H JEKJ;I B;l IJHK9JKH;I :; Bn ;C8HOED ;J I;1 ;DL;BEFF;! ;DIK?J; B;l 9;B

BKB;! :; L?;DD;DJ ?;DA8?>C4=C8BBKB;! IEK9>;l ;C8HOEDD7?H 97F78B;! :; :EDD;H B;l
?<<_JI J?1IKI :; Bn;C8HOED ;J ;DrD _ LEBK;DJ ;D 9;BBKB4D;C8?>C4=CBBKL7DJ :EDD;H
GK;BGK;l JOF;l 9;BBKB7IPHECC,; B;l 9;BBKB;I IEK9>;1 I7TD=K?D;| :K 9EH :ED EK B;l 9;BBKB;I
IEK9>;1 7:KBJ;!

(nC8HOED ;1J 7K :_F7HJ <EHC_:; ;;KN 9EK9>;l ;; 9;BBKB;l ;C8HOED :?:;;HC?GK; GK? _ LE
BK;DJ ;D JB?I 9EK9>;| F7H B; FHO;IIKI :; =7IJHKB7J?ED ( hC8HOED JH?:;HC?GK; IK8?J KD;
FB?97JKHEK8B; JH7DIL;HI7B; ;J 9 F>7BE 97K:7B; FEKH :;L;D?H 90B?D:H?GK; (;| _87K9>;l
;C8HOEDD77?H:;1 :?<<_H ;DJI EH=7D;l IEDJ 7?DI? C?I;l ;D FB79;
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(7 F_H?E:; ;C8BHOEDD7?H;: H EKB; BEHI ;| >K?J FKL?"H;I I;C7?D;l :;; =H  EIl;ll; ;BB; I;
?L?1; ;D KD; F>71; FH _ ;C8HOEDD7?HI;C7?D;l Zz C?I;;DFB79; ;1 JH E?I <;K?BB;JI ;J
B7 F>71; ;C8BHOEDD7?H-HEFHC;DJ :?J; I;,C7?D;l Zz U B7rD:; B7 F_H?E:; ;C8BHOED
D7?HBIC8HOED C;IKH; ;DL?HED CC;JFH _I;DJ;: @Z KD; CEHF>EBE=?; >KC7?D; 7L;9
KD; J7?BB; BfEHJ?EDD;BB;C;DJ ?CFEHJ7DJ; :; BAHC?J_ 9 F>7B?GK; r=KH

,»D:7DJ B7 F_H?E:; <jJ7B; I;C7?D;l Z  ED ES8I;HL; KD; 9H E?N7DY9; ;1 7TFF7H ;?BI ;J
:nEH7D;| FEKH 78EKJ?H Z B7 D7?117D9;Kib DEKL;7K D_ C;IKH7DJ ;DJHd CC;J CC

9>; P B;| =7HEDI ;J;DJH; CC;J CC9>; P B;I rBB;l 7KN F;19;DJ?B;l ;J H ;IF;9J?
L;C;DJ

(; 9>7F?JH ?BBKIJMD;JJ; _ LEBKJ?ED IEKI <EHC;KD rBC I?CFB?r_ GK? F;HC;JJH; C;JIH ;
‘D FB79; B:l 9ECFEI7DJI 7D7JEC?GK;l :K 9EHFI :: Bn>ECC; L:HJ 8H _ 8?F~: L?L7DJ ;D
FEI?J?ED _H?=_:

(; 9>7F?JH ;13 :?L?1_;D 97DG I;,9J?EDI

#7C_JE=;DN,

" 9ED:7J?ED

%CFB7DJ7J?ED

"EHC7J?ED K :?IGK; ;C8HOEDD72H JHE?I <;K?BB;JI

"EHC7J?ED KD ;C8HOED 90B?D:H?GK,EBKJ?ED :;l JB?I <;K?BB;JI
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[,9J?ED #7C_JE=;DM,

,HES;IIKI 9ECCKDI 7KN =7C"J;1 ;1 ;KN [; NI

(7 <EHC7J?ED ;1 =7C"J;1 ;13 ?D?J?_; M &; :_8KJ :; B7 L?; ;C8HOEDD7?H ; r=KH ;

"?=KH O9B; :; <EHC7J?ED :;I =7C"J;l
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(; PO=EJ; <EHC_ F7H B7_KD?ED :;| :;KN =7C"J;l |; :?L?l; FEKH :EDD;H B;l :?<<_H ;DJ;l <EHC;l
IK99:;1I?L;l :; Bn ;C8HOED ! 7K 1J7:; :K 8B7I1JE9OIJ; B;l 9;BBKB;| =;HC?D7B;| FH?C?J?L;| In?D:?L?:K7
B?I;DJ #, ;J1; FB79;DJ Z FH EN?C?J_ :K 179 L?J;BB?D !BB;| ?D9EHEEA ;D I;9ED: B?;K BR8HOED
FEKH I; BE97B?I;H :7DI B7 =ED7:; FH?C?J?L; ?D:?839M ; GK? LEBK;M ;D EL7?HEK J;1J?9KB; BEHI :;
B7 F_H?E:; <jd7B; " (7:?L?I?ED ;I #,1;<7?J F7H C?JEIl; FK?| F7H C_?EIl; IK?L7DJ KD Q7B;D:H?;}5
?7<<_HDJ 9>; P B7 rBB; EK B; =JB#D FEKH rD7B;C;DJ :EDD;H B;l =7C"J;1 C[B;l EK <;C;BB;l

(;1 9;BBKB;l :;;13?D_;1 Z B7 <EHC7J?ED :;| =7C~J;l In?D:?L?:K7B?I;DJ :; Bn F?8B71J; 9<H I;9
J?EDI ;J :9; 9>7F?JH ; BEHI :; B7 JHE?I?"C; I;C77?D; :; B7 L?; ;C8BHOEDD7?H; ;J 9EDIJ?
JK;DJ B;l 9;BBKB;l =HC?D7B;| FH?CERB;I #, (;l #, EK;l :; CEKL;C;DJI
7C?8Ec:;| C?=H;DJ >EHI :; BnC8HOED FEKH I; BE97B?I;H :7DI B7 FZ®:; B7 L_I?9KB; L?J;BB?D;
FH' :; Bn7BB7DJECc:; LE?H r=KH;J B7 :_rD?J?ED :; 9;| IJHK9JKH ;I :7DI B;l 1;9J?EDI IK?
L7DJ;l ;; 9; 9>7F?JH ;

?. ;I F7TH B7 s; N?ED :; BEGSBHOED ;DJH B7 GK7JH?"C; ;J B7 I?N?"C; |;,C7?D; ;BB;l IK?L;DJ
B; 97D7B L?J;BB?D ;J Bn?DJ;|J?D, @B #HB;| H_=?EDI HIJHE 9]BEC?GK;l :H E?J; ;J =7K9>; Z
FHEN?C?J_ ;1 9HJ;l KH?D7?# r=KH ; ;BB;1 9? 9EDJ?;DD;DJ B; H;?D ?DJ;HC_:?7?HC_IE
D_F>HEI EK 7TFF7H?B :; 3 EB<< LE?H B7 C?I; ;D FB79; :;1 IOIJ"C;l ;J EH=7D;l :7DI B7 I;9
J?ED :;9;9>7F?JH 7?DI? GK; B; 9>7F?JHH7?J7DJ ;1 IO C;I KH E =_D?J7KN
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"?=KH )?=H7J?ED ;| #,
,B7D :; 1;93?ED JH7DIL;HI7B 0 :rKD <jJKI ;D rD :; FB?97JKH; B; JK8; :?=;137< ;13 LK F7H JH/DIF7
HD9; @7KD; ; 9_F>7B?GK; E :EHI7B;J 7 97K:7B

,EHJ?ED 97K:7B; :; B7 I;937ED 9HJ;| KH E=_D?J7B;l #, C?=H7DJ B; BED=:K? 97D7B L?J;BB?D
I79L?3;BB?D  97L?J_9E;BEC?GK; JK8;D;KH/B _87K9>;L;HJ_8H7B;

(nF?J>_B?KC 9JBEC?GK; IfF7?112J ;D H=7H: I #, FEKH <EHC;H B;l 9FJ;| KH E =_D?J7B;l
Eel::_ L:BEFF; B; IOIJ"C; F7TH 7C_IED_F>HEJ?GK; EK 7FF7#2B :; )gBB:H LE?H 7KII? B; 957
F?JH 1;9J?ED r=KH I :J

;I #,IEDJ :?FBEc:;1;J I; CKBJ?FB?;DJ F7H C?JEI; BEHI :; B;KH |_@EKNJMA ;C8HOEDD7?H
5 B;KH C?=H7J?ED ;J 7K I;?D :;1 9H J;1 KH E=_D?J7B;I

;1 9;BBKB;l 9EJBEC?GK;l 1?JK ;1 ;D H ;=7H: ;1 9H “J;| KH E=_D?J7B;| LEDJ <EHC;H :;| 9EH
:EDI L;HI B7 FHE<ED:;KH !BB;l ;D=BES8;DJ B;| #, ;J 9EDIJ?JK;DJ B;l 9EHEDI I; NK;Bl 9%lJ
Br87K9>; =ED7:?GK; ?D:?<<_jB97?_; r=KH;
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EKF; I?CFB?r_; 9EHHIFED:7DJ Z B7 1;9J?ED 0 :; B7 r=KH;  JK8: D:KH 7B ;J 87K9>; L;HJ_8HB;
DED kFH_I:DJ_|

7L?J_9jBEC?GK; J7F2Il_; :;Bn _F?J> B?KC 9JBEC?GK; 8HKD  <EHC7J?ED :K 97D7B FCHIE
D_F>HEJ?GK; :;)gBB;H H?D ?DJ;HC_:?72HC_IED_F>H EI  I01J7C; 9EBB;9J;KH :K H ;?D ?DJ;HC_
:27?HEK 97D7B C_IED_F>HEJ?GK; ;;3 EB<< JA@;J:;l #,  _F72l121;C;DJ ;;Bn _F?J> B?KC
9iBEC?GK; :EDD7DJ B7 9H; = D?J7B;

?<<_HD9?7J?ED C[B; <;C;BB;

n;lJ B7 FHI;D9; :K="D; /.5 )AF 34C4A<8=8=6 (468>=>5 C74 /29AB><4 GK?:_J;HC?D;H
BrLEBKJ?ED L;HI KD; =ED7:; C[B; J;IJ?9KB; D Bt8I;D9; :; 9; ="D; Bn _LEBKJ?ED I; <H,;HI
KD; =ED7:; <;C;BB; E L7?H r=KH;
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"?=KH "EHC7J?ED :; BAL7?H,J :K J;1J?9KB,;

J EKF;1 1?7C?B7?HI Z B7 9EKF; :; B7 r=KH ;

EKF; I?CFB?r_; ;1 EH  =7D;l =_D?J7KN ?DJ;HD;l <;C;BB;l
I EKF; I?CFB?r_; ;;l EH =7D;l =_D?J7KN ?DJ;HD;l C[B:;l
U F7HJ?H K 1J7:; ?D:?<;BH9?_ ;D Brv8I;D9; :K ="D; /.5 B; I0OIJ~C; )gBB;H?;D F;HI?1J; FEKH
Bl?ﬁl:_)?D’?H ;DIH 7KJIHI B7 JHECF; ;JBnKJ_HKI  (;I101J"C;3 EBt;D H_=HlII; B7 =ED7:; ;13

/?B; ="D; /.5;IJFH _I;DJ B;101J"C; )KBB_H?;D :?IF7H7bJ B; IOIJ*C; 3 EBt;D F;HI?1); FEKH
:EDD;H ;DJH 7KJHI B; 97D7B:_<_HDJ ;JBn F?:?:0C; B7=ED7:;;lJB; J;|J?9KB,;
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"EHC7J?ED :; B7 =ED7:; CIB; ;J IF;HC7JE=;D";

/EKI Bn?DsK;D9; :K ="D; /.5 9>H ECEIEC;5 ; NFH?C_7KI;?D ;1 9;BBKB;| :; B7 9HJ; = D?
J7B; B;I 9EHEDI I; NK;BI FHEB?</B0 ;J :; L?;DD;DJ :;1 9EH :EDI FB;?DI :;1 9EH :EDI |_C?D?
<"H ;| EK9EH :EDI J;IJ?9KB7?H

U B7 FK8;HJ_ 9;I 9EHEDI I; 9H ;KI;DJ FEKH <EHC;H ;1 JK8;I B;l #, GKn?BI 9EDJ?;DD;DJ
;; L?;,DD;DJ 7BEHI ;I IF;HC7JE=ED?;| 9;BBKB;l =;HC?D7B;| FH?CEPB;| :?<<_HD97?_;I

U F7HJ?H :; B7 FK8;HJ_ B;l IF;HC7JE=ED?;l :; JOF; I;:?L?I;DJ F7H C?JEI; :EDD7DJ KD;
IF;HC7JE=ED?; :; JOF; GK? H ;DJH :7DI B; FH ES9;lIKI :; IF;HC7JE=;DI; ;J KD; 7KJH ;
GK? IDEKL;BB; B; IJE9A

(7 IF;HC7JE=ED?; :; JOF; I; :?L?l; F7H FBKI?;KHI C?JEI;| FEKH 78EKJ?H 7KN IF;HC7JE
90J;l :; JOF; %

Gl IF;HC7JEQQJ;I 35 JOF; % In ;D=7=;DJ :7DI B7 FH;C?"H; :?L?I?ED C_?EJ?GK; FEKH :EDD;H
B;I IF;HC7JEQQJ;I :; JOF; %% GK? :L?;D:HEDJ B;l IF;,HC7J?:;1 Z B7 IK?J; :; B7 ;;KN?"C; :?L?
I7ED C_?EJ?GK;

1 _J7F;1:; B7 IF;HC7JE=;D"; 9EDIJ?JK;DJ B7 IF;HC790JE=;D"I;

GHIF;HC7J?:;1 ;H EDJ ;DIK?J; C7JKH;I ;D IF;HC7JE PEc:;l 9;JJ; ;;KN?"C; _J7F; :; B7
IF;HC7JE=;D"l; 9EDIJ?JK; B7 IF;HC?E=;D"I; (EHI:; 9; FH  EO9;lIKI B; DE O7K I; 9ED:;Dl;
B; s7=;BB; ;J Bf®HEIEC; 7FF7H 7?II;DJ r=KH;



>7F?JH ; B7 9;BBKB; 7K <jJKI

"?=KH #EDT:; C[B; ;J IF;HC7JE=;D";

/[F;HC7JE PEc:; <EHC_  79HEIEIEC; DE O7KO9ED:;DI_ s7=;BB;;JF?"9; ?DJ;HC_:?7?H;
0;13?9KB; :7DI B;GK;B KD; FEHJ?ED; 9 7D=B; HEK=; ;IJ FH _B;L_; FEKH ;N7C;D C?9HEI9EF?GK;

/9>_C7 I?CFB?r_ :; BnE8I;HL7J?ED C?I9IEF?GK; :K F7THD9>0C; J;1J?9KB7?H!DJH; B;l JKS8;l
|_C?D?<"9EKF_I JH7DIL;HI7B;C;DJ ;J :_B?C?J_| F7H :;=H 7D:;1 9;BBKB;| /;HIJEB?  [; 1?JK;DJ B;l
9;BBKB;I :; (; O:?=  1;,9H _J7DJ B7 J;JEIJ_ED; (;I IFFHC7JE=ED?;l |, CKBJ?FB?;DJ F7H C?JEI;
;D F_H?F>_H?; ;1 JK8;I EK In;;D=7=;DJ F7H C_7?El; :7DI B; FH E9;lIKI :; <EHC7J?ED :;l IF;HC7JE
PEc:;l ;BK?9? 7 B?;K ;DJHB;I 9;BBKB;I :; ;HIEB? :; B7 F_H?F>_H?; 7K 9;DJHKK JK8; FEKH 78EKJ?H
Z B7 <EHC7J?EIXD IF;HC7JEPEC:; :7DI B7 BKC?"H:K JK8; (7 BKC?"H ; :K JK8; 9ECCKD?GK; 7L;9
BrF?:?:0C; FEKH 7HH?L;H 7KN LE?;l |_C?D7B;| .7F?:;C;DJ B;l IF;HC7JE=ED?;| In;D=7=;7DJ :7DI
B; FHES;IIKI C_?EJ?GK; ;J BE97B?I_;| ;DJH B;l 9;BBKB;I :; /;HIEB? IEDJ ?IEB_;l ;| 9;BBKB;| F_H?F>_
H?GK;l ;J :K 9ECF7HJ?C;DJ I7D=K?D F7H :;| @ED9J?EDI I;HH ;DJH ; B;l <79;I B7J_HB;l :;1 9;B
BKB;I :; ;HIEB? %BI?1J; 7?DI1? KD; 87HH?*H C7JE J;13?9KB7?H

"EHC7J?ED :; B7 =EDT7:; <;C;BB; ;J E LE=;D";

ID BA8I;DY9; :K ="D; /.5 B;I 9EHEDI I; NK;BI FHEB?</IbJ JEKJ ;D =7H7DJ KD 9EDJ79J 7L;9
BrF?J>_B?KC 9|BEC?GK; (;I #, I; CKBJ?FB?;DJ F7H C?JEIl; :;; B7 ; I,C7?D; 7K ; CE?I
FEKH :EDD;H :;I E LE=ED?;l ,HE=HII?L;C;DJ 9;| E LE=ED?;| ;DJH :7DI B; FH ES;IIKI :;
?L?1?ED C_?EJ?GK;, ;J FEHJ;DJ 7BEHI B; DEELEDOJ;| FH?C77HB;I 9;BBKB;I ;1 9EH :EDI
IEER7D?1;DJ 7K FEKHJEKH :;1 EE9OJ;| FH?C77HJ <EHC;DJ B;l <EBB?9KB;| FH?CEHKN U B7



D7JEC?; >KC77?D;

D7?117D9; B;l ELE9QJ;I FH?C77?2HH ;1J;DJ 8BEGK_| 7K D?L;7K :; B7 FHC?"H; :?L?I?ED C_?E
J?GK; ;J B; IJE9A :BELE9OJ;! ;13 :ED9 :_rD?J?L;C;DJ 9EDIJ?JIK_

(nLEBKJ?ED :K <EBB?9KB; FHPZBHH |; FEKHIK?LH ;KN D?L;7KN r=KH ;

K D?L;7K :; Bn:DL;BEFF; 9:BBKB7?HBNLEBKJ?ED IHIKHJEKJ ?CFEHJ7DJ; BEHI :: B7
FK8:HJ_

K D?L;7K :; BnELE9OJ; FH?C72B; FHEQ:IIKI :; :?L?I?ED C_?EJ?GK; H::_C7HH ; : NDBKI?
L;C;DJ Z B7 FK8;:HJ_

(; <EBB?9KB; FH?CHIB LEBK; IK?L7DJ B;l _J7F;I IK?L7DJ;l

(;1 9;BBKB;!l ;DJEKH/DJ B; <EBB?9KB.?;DD;DJ 9K8?GK;| ED F7HB; 7BEHI :; <EBB?9KB; FH?
C7?H

(EHIGK; B7 9EK9>; :;1 9;BBKB;| ;DJEKHDJ BhE9QJ; :; L?;DJ FBKH?9;BBKEI?HJJ;?DJ B;
1J7:; :K <EBB?9KB; I;9ED:7?H1D; 9EK9>; :; =BO9EFH EJ_?D;l I; 9EDIJ?JK; ;DJH 9;1 9;B
BKB;l ;J BhE9OJ; B7 C;C8H7D; F;BBK9?:; 1D 8ED DECS8H :; <EBB?9KB;| FH?C7PPDLE
BK;DJ 9;F;D:7DJ

/? B; <EBB?9KB; 9EDJ?DK,EBK;H ?B I; IBI<EHC; ;D <EBB?9KB; J;HJ?7®D; 97L?J_|;
<EHC; 7K I;?D :; BrivC7I1 :; 9;BBKB; ;DJEKH7DJ BhEQQJ; (;I 9;BBKB;l :K [JHEC7 EL7H?;D
IrEEH7D?1;DJ ;D J>"GK;l ?DJ;HD; ;J ; NJ;HD;

U B7 CE?J?_:; B7 FE?"H; F>71; :K 909B; C;DIJHK;B KD E LE90J; J;HJ?72KH B;l ;;KN
EL7?H:; L?;DJ:EC?D7DJ;J 9HbJ FEKH :L;D?H B; <EBB?9KB,; :;:; #<: CC:;
:?7CMNIH,



>7F?JH ; B7 9;BBKB; 7K <jJKI

"?=KH #EDT:; <;C;BB; ;J <EHC7J?ED :;| <EBB?9KB;l

+L7?H IKHCEDJ_:; B7 JHECF; 7IF;9JC79H EI9EF?GK; (; H;9J7D=B; HEK=; ?D:?GK; B7 PED;
FHBiL_; FEKH 7D7BOI; C?9H9EF?GK;

[9>_C7 I1?CFB?r_ :; BnEH7D?I7J?ED ;1 :?<<_HDJI JOF;| :; <EBB?9KB;| 7K [;?D :K F7HD9>0C;
EL7H?;D <EBB?9KB; FH?CEBI ;DJEKH :;I 9;BBKB;I 9E;BEC?GK;l <EBB?9KB; FH?C773BBKB;|
9K8?GK;l <EBB?9KB; I;9ED:77HL;9 17 C;C8H 7D; F;BBK9?:; EHD=; <EBB?9KB; J;HJ?7?H
97L?J77HFEKL7DJ _LEBK;H L;HI KD <EBB?9KB; :; :; #d< 9 J>"GK; ; NJ;HD; : J>"GK; ?DJ;HD;

; 9EHED7 H:?7J7 < C;C8H 7D; F;BBK9?:;

K I;?D :K <EBB?9KB; :EC?D7DJ B; F?9 I17D=K?D :; ($ $EHCED; (KJ_?D?I7DJ; GK? GFKi B;
C?B?;K:K909B; C;DIJHK;B BHEGK; B7 rD :; B7 FHC?"H; :?L?I1?ED C_?EJ?GK; :; EHLE9OJ; FH?
C7?H ( ELE9OJ; FH?C72H KN @;KN :; 9>H ECEIEC;| H ;:KFB?GK_| :EDD; 7?DI? ;;KN 9;B
BKB;l rBB;I BbE9OJ; I;9ED:7?H ;J IED FH;C?;H =BE8KB; FEB728K? 9EDJ?;DD;DJ 9>79KD KD
@;K :; 9>HECEIEC;I H ;:KFB?GK_| (7 :;KN?"C; :?L?I?ED C_?EJ?GK; :_8KJ; ;J In7HHJ; ;D
C_J7F>T7I;

(; <EBB?9KBLEBK; _=7B;C;DJ HE_E9OJ; I;9ED:7?H ;DJEKH_ :nKD; 9EKHEDD; :; 9;BBKB;| B7
9EHED7 H:?7J37 ;3 ;17 C;,C8H  7D; F;BBK9?:; I;:_J79>;:; B7 F7TH E? <EBB?9KB7?7H
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> 7FH

Al B; F?9 55 ($ B; <EBB?9KB; I; HCFJ ;J B?8"HB; B?GK?:; <EBB?9KBI/BHELE9OJ; GK?

I;HEDJ HOKF_H| F7H B7 BCF; KJ_H?D; 9nlJ BELKB7J?ED (7 :;KN?~C; :?L?I?ED C_?EJ?GK;

I;H7 79>; L_; BEHI:

:B7 F_D_JRJ?ED K IF;HC7JEPEC:;

(ELEQQJ; I;9ED:7?H :EDD;H 7 ;KN 9;BBKB;| HEh.E90J; C7JKH GK? I;H7 B; ;KB Z <KI?ED
D;H 7L;9 B; IF;HC7JE PEc:; ;J B; :;KN?"C; =BE8SKB7?H
(; FH;C?;H =BE8KB; FEB72HDD;H 7 :;KN =BE8KB;| FEB72H

>A<0C8>= 3D B?4A<0C>H>U34

>A<0C8>= 34 ;\>ED;4 <OCDA

34B
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"2=KH 078B;7K 9ECF7HJI?< :; BT <EHC7J?ED 3| =7CAJ;l C[B; ;J <;C;BB;
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[}9J?ED " 9ED:7J?ED

INFKBI?ED :; BELE9OJ,

(; <EBB?9KB,; :; :; #H77< L?;DJ ;D 9EDJ79J 7L;9 B7 FZ¥:; BEL7?HGK? I;H7 HECFK; BEHI :;
BELKB7J?EDLESQJ; I;,9ED:7?H ;DJEKH_ :nKD; 9EKHEDD; :; 9;BBKB;| B7 9EBD7 H:?7J7 :;
I7 C;C8H 7D; F;BBK97?:; ;J :K B?GK?:; <EBB?9KBEPIN ; NFKBI_I| :7DI B7 97L?J_F_H?JED_7B; ;J
rD?11;,DJ :7DI B; F7L?BBED :; B7 JECF; KJ_H?D; r=KH, ,H _7B78B;C;DJ Z 9;3J; ; NFKBI?ED
BEKL,HIKH; B7 JHECF; B; F7L?BBED |, FEI?J?EDD,; <79; Z B7 IKH<797H?;DD; GK? I;A F;H

<EH; BEHI :; BANFKBI?ED F;HC;JJ7DJ B79KF_HJ?ED ?DJdHK877?H; BnELE9SOJ;

"?=KH +LKB7J?ED
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/9>_C71?CFB?r_:; B7 FEHJ?ED ?D<_H?;KHD JHED9 <_C?D?D I;9J?EDD_ F7H KD FBEDXHB LK; :;
<79; :K1;=C;DJ FEIJ_H?;KH :; B7 I;593?ED (;IJH ECF;l;JB;IE L7?HIEDJ BE97B?I_| :7DI B; IOIJ"C;
97L?2J7?HDJI_H?,KH B7 97L?J_ F_H?JED_7B,; B;l ;DIEKFECCKD?GK; 7L;9 B7 BKC?"HJK87?H

2K; 7=H7D:?; :; <79; :; B7 @ED9J?ED ;DJHB7 JEHCF; ;D 9EKF; BED=?JK:?D7B; ;J :; BfeL7?H
(EHIGKKD <EBB?9KB,; ;13 CfH B;I 0+l ;DIJEKH 7DJ Bn?D<KD:?8KBKC JK87#B79; FH "l :; B7
PED; :nELKB7J?ED Z B7 IKH<79; EBi?H

U Br9>,BED C?9HI9EF?GK; 9EKF; :; B7 PED; :; 9EDJ79J :K 9EHJ;N BH.7H?;D ;J :;I <H7D=;l
JK87?H BreELKB; ;1J :;; L;DK; B?8H:7DI B7 97L?J_ <EBB?9KB7?HDJEKH _ :; B7 PED; F;BBK9?:; ;J :;
B7 OQEHED7 H:?7J7

(ELKB7J?ED 7 B?;IELRB; ;J B; B?GK?:; <EBB?9KBDIHH 9KF_HI| :7DI B7 BKC?"H ; JK87?H
TFEHN IH; F7IL1 7K JH 7L;H1 :; B7 F7THE? E7H?;DD; ;J 7LE?H _J_ B?8l #iDI B7 97L?J_ F_H?JED_7B,;

H_F7HJ?ED K =7C"J; C[B;

Gl IFHC7JE PEc:;l F7IIL,DJI F7H B;l _J7F;1 :; B7 C7JKH 7J?ED :; BroJ?L7J?ED :; B7 97F79?
J7J?ED ;J :; B7 H79J?ED 7THHEC?7B; HIF;9J?7L;C;DJ 7K I;?D :; Bn _F?:?:0C; BEHI :; Bh@7
9KB7J?ED BEHI :7BrDI?ED L;HI BEL7?HL7=?D 97L?J_ KJ_H?D; ;J JK877B1Z FHEN?C?J_ :;
BfLKB;

,_D_JH7I?ED K IF;HC7JEPEC:;

,H_F7H F7H B7_H9J?ED 7T®EC?7B; 79J?L7J?ED :;| ;DPOC;I :; Bn79HEIEC; F;HC;JJ7DJ 7K
IF;HC7JE PEc;; ;; <H7D9>?H B7 PED; F;BBK9?:; KD I;KB IF;HCMEc:; 7JJ;?DJ B7 C;C8HD;
:; BrELKB; (7 <KI?ED :;I C;C8H 7D;l H;IF;937L;1 :; 9;1 9;BBKB;I F;HC;J Bn ;DJH ; :K IF;H
C7JEPEc:; :7DI B; 90JEFB7IC; :; BhnELE9OJ; ;JJ; H_79J?ED :_9B;D9>; 7K D?L;7K :; B7 PED;
F;BBK9?:; KD FH9;IIKI 8BEGK7DJ JEKJ; F_D_JAHI?ED KBJ_H?;KHKD I;9ED: IF;HC7JE PECc:;
;J 1 9B;D9>; B7 1D :; B7 ;;KN?"C; :?L?I?ED C_7?EJ?GK; :; BnELE9OJ; ;J :K FHC?;H =BE8KB;
FEB7?H8EKJ?II7DJ Z KD H.E9QJ; C7JKH;J JHE?| =BE8KB;| FEB7PH

K1;?D :K JH 79JKI =_D?J7B <;C;BB; B7 F_D7JPED :K IF;HC7JEPEC:; I; H _7B?I; :7DI B7 PED;
7CFKBB7?HB7 JHECF; KJ_H?D;
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[,9J?ED %CFB7DJ7J?ED

,H_?CFB7DJ7J?ED

(7K< GK?:; L?;DJ PO=EJ; :7DI B7 PED; 7CFKBB77H ;DJEKH _:; 17 PED; F;BBK9?:; ;J L7 I,
:?L?I;H KD 9;HJ7?D DECS8H <E?I ;D H ;IJ7DJ 7K I;?D :; B7 C;C8H 7D; F;BBK9?:; (; LEBKC;
=BE87B;H; ?:;DJ?GK; C77?I B;l 9;BBKB;I ?IIK;I :; 9;1 :?L?I?EDI :; L?;:DD;DJ :; FBKI ;D FBKI
F;J?J;l

1:?L?21?EDI I; . H EKB;DJ ;D C°C; J,CFI GK; I; H _7B?l; B7 C?=H?ED :; BICFEKB; L;HI
B7 97L?J_ KJ_H?DDH; FEII?8B; F7H B;l CEKL;C;DJI :; Bn _F?J> B?KC JK87®?B?_ ;JJ;
C?=HJ?ED |; J;HC?D; 7K @EKH F7H Bn?CFB7DJ7J?EDDIECB#H ; KJ_H?D

ID I; :?L?17DJ B; PO=EJ; :EDD; :;| 8B7IJEC"H ;I ;J Bn7C7I 9;BBKB7?BEDJ;DK 7K I;?D :; B7
C;C8H 7D; F;BBK9?:; LEBK; F7H :?<<BJI 137:;] r=KH
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"?=KH ,HE=HII?ED :; Bn;C8HOED :K F7L?BBED :; B7 BEF; Z B7 97L?J_ KJ_H?D; 9EKF;I :;
B&8HOED ;J 9EKEF; :; B7 JHECF; KJ_H?D; IK?L7DJ IED 7NBED=?JK:?D7B

ID 7THH?"HB7D B7 ECF; B; PO=EJ; ;I3 <EHC_:7DI B7 H_=?ED 7CFKBB7?2H :EDD; B;l 8B7I
JEC HI (nDI;C8B; ;1 9;BBKB;I H ;1I;C8B; ZKD; F;J?J; CfH ; 9nJB7 CEHKB7 (;l 9;BBKB;l
: NJ;HD;I I; B?;DJ F7H :;l @ED9J?EDI 9ECF79J?ED ;J 9EDIJ?JK;DJ B;HF>E8B71J; GK? :EDD;H
B7 F7HJ?; ;C8BHOEDD7?HJ7B; ;| ;DL;BEFF;| <jJJE FB79;DJ7?H ;I GK? FHEJ"=; :; Bn; NJ_H?;KH B;l 9;B
BKB;l ?DJ;HD;I 1 1D; F7HJ?; :;1 9;BBKB;| ?DJ;HD;l <EHC;DJ KD 7C71 9;BBKB7288HOES8B71J;
7BEHI GKD; 97L?J_ 8B7IJE9|B; I;9H Kl; 7K ;?D :; B7 IF>"H ; GK; :;;1I?D; Bn ;DI;C8B; :;1 9;:B
BKB;| ED F7HB; 7BEHI :; 8B7IJE9OIJ; (;1 9;BBKB;! :; BIBHOE8B71J; IrEH-7D?I;DJ ;D :;KN 9EK9>;l :;
9;BBKB;| Bf?8B71J; :J Bn>OFE8B71J; " BnDJH ;:; B797L?J_KJ _H?D; 7K @EKH B7 C;CBB;
F;BBK9?:; I; H ECFJ Z BEFFEI_ :; Bn;C8HOES8B7IJ; # (; 8B7IJE9OIJ; B?8_H:; 9;JJ; C;C8H 7D;
F;KJ 7BEHI I; rN;H Z B7 F78? KJ_H?D; 7:FB7DJ7J?ED F7H IED FdB; ;C8HOEDD7?H K @EKH ;J
:_8KJ;H IED ?CFB7DJ7J?ED



>7F?JH ; B7 9;BBKB; 7K <jJKI
%CFB7DJ7J?ED
HH?L_ 7K ;7D :; B7 97L?J_ KJ_H?D; B; 8B7IJE9OIJ; I;;rRIB7 CKGK;KI; KJ_H?D; ;J InO ;D<K?J
FHE=HII?L;C;DJ r=KH ;I ( M9J?ED :;1 9;BBKB;I B;| FBKI F_H?F>_H?GK;EFRE8B7I1J;

IEDJ Z EEH?=?D; :; B7 PED; :n9>7D=; GK? InJ78B?J 7L;9 B;| 97F?BBTCH;HD;Bl <KJKH FB7
9;DJ7

"?=KH ,HE=HII?ED :; Bn?CFB7DJ7J?ED s"9>; LK; ;D 9EKF;
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7L?J_KJ_H?D; IF?J>_B?KC KJ_H?D ;D:EC"NIH CKI9B; B?Il; KI_H?D COEC"NJH

(; 8B7IJE9OIJ; InN799HES>; Z BnF?J>_B?KC KJ_H?D F7H IED FdB; ;C8HOEDEI?H_;D _F?8B71J;
;J >OFE8B71J; B;1 9;BBKB;I :K JHEF>E8B71J;l I; :?<<_H ;D9?;DJ ;D

/OD90J?EHR>E8B7I1J; 9; IEDJ ;I 9;BBKB;I JH EF>E8B7I1J?GK;l GK? <KI?EDD;DJ ;J I;
CKBJ?FB?;DJ (;KH ?CFEHJ7DJ I0IJ*C; ;DPOC7J?GK; B;KH F;HC;J :; QKA S B7 CKGKKI;
KJ_H?D; FEKH O F;HC;JJB7 F_D_JAI?ED :K 8B7IJE9OIJ; @EKHI GK? rO?W7H "JH
9ECFB"J;C;DJ ?D9EHFEHIEKI B; H; L'J;C;DJ _F?J> B?7B @EKH (; IOD9OJE3H8B7IJ; I;

9HKI; :; B79KD;l :7DI B;IGK;BB;I I; :_ L;HI;DJ B;l 97F?BB7PKE7J;HD;BI n;1J B;
:_8KJ:; B7 <EHC7J?ED :K FB79;DJ7
OJEJEF>E8B7I1J; 9;1 9;BBKB;| CEDEDKO9B_;l H;1J;DJ IEKI B; IOD90OJ?EJEF>E8B71J; D

In?DI?DK7DJ :7DI B; IOD9OJHRIHESB71J; ;BB;l <EHC;IEDJ B;l L?BBEI?J_| FH?Q7RH-B79;DJ7
2;HI B7 JB?I?"C; I;,C77?D; :;1 97F?BB7?HI <jJ7KN 7FF7H 7?11;DJ :7DI B;| L?BBEI?J_|

(; 8B7IJE9OIJ; ;13 :ED9 9ECFB"J;C;DJ ?DO9EHFEH :7DI B7 F7HE? KJ_H?D; %B,;BEFF; KD; IJHK9JKH
'n_9>7D=; 7L;9 B; I7D= C7J;HD;B B; FB79;DJ7 (;| L?BBEI?J_| FB79;DJT®EDJ?;DD;DJ :7DI B;KH 7N
51L7?117KN <jJ7KN 1BB;1 87?=D;DJ :7DI B;I B79KD;I JH EF>E8B71J?GK;l LFB?;l ;; I7D= C7J;HD;B

;J 7IIKH ;DJ FHE=HII?L;C;DJ B;l _9>7D=;l <JJE C7J;HD;BI 7L;9 B; :_ L;BEFF;C;DJ :; B7 9?HOKB7J?ED
<jJ7B; FK?IGK; B7 I1?CFB; :?<<KI?ED :;| =7PI I7D=K?DI :; L?;DJ ?DIKtI7DJ; ;D H ;=7H: :; B7 J7?BB; :;
B@8HOED ;J ; I;1 8;IE?DI ;D J;HC; :; 9H E?II7D9;

ID F7H7BB”B; Z BRBKJ?ED :;| 9EK9>;l ; NJ;HD;l 9OJEXEF>E8B71J; ;J IOD9OJ?EHHR>E8B7I1J; B;l 9;B
BKB;l :; Bn>OFE8B71J; J7F?I1I;DJ E=+HII?L;C;DJ B7 97L?J_ :K 8B71JE9"B; GK? :L?;DJ B7 L_I?9KB,;
L?J;BB?D; FH?C?J?L; 1D ;IF79; I, 9HKI; ;DJH ; BnF?8B71J; ;J B; 9OJEEA>E8B71J; GK? I;H FHE
=HII?L;C;DJ J7F?1l_F7H B;1 9;BBKB;I :; Bn_F?8B71J; FEKH <EHC;H B7 97L?J_ 7CD?EJ?GK;

(7 IK?J; :K FHES9;IIKI I; <7?J ;D F7H 7BB”B; 7L;9 B;l _J7F;l :; Bn LEBKJ?ED :; B8HOED =7I
JHKB7J?ED D;KHKB7J?ED ;J FB?9NKBPGK_;| ZB7 I;93?ED :;9; 9>7F?JH(7 97L?J_L?J;BB?D;
FH?C72KEDD; B7 97L?J_ L?J;BB?D; I,9ED:7.?HKH ;



>7F?JH ; B7 9;BBKB; 7K <jJKI

"?=KH ILEBKJ?ED :;197L?J_| LK ;D 9EKF;

J (; H_J?9KBKCNJ®,C8HOEDD7?H 7FF7H 7bJ ;DJHB; 9OJEJHF>EDB71J; ;J B7 L_I?9KB;
L?J;BB?D; FH?C7?Bl|; 9HKI; JBn IF79; 15 J7F?II; 551 9;BBKB;1 C_IE8B71J?GK;l ; NJA;,C8HOED
D7?H FEKH ;DJEKH ;H FHE=HII?L;C;DJ B; :?IGK; ;C8HOEDD7?H; _F?8B71J; ;J >OFE8B71J;

B7 L_I?9KB; L?J;BB?D; FH?C?J?L; ;J B7 97L?J_ 7CD?EJ?GK; (7 97L?J_ 9>EH?7B;IKBJH:K
9HKI;C;DJ :KH _J?9KBKCNJIMA;,C8HOEDD7?H

J (797L?J_L?3;BB?D; I;19?D:; ;D 97L?J_ L?J;BB?D; ,9ED;7?H;J;DH _1?:K:; B7 97L?J_L?J;B
B?D; FH?C?J7L,; GK? rDP?H/H :?IF7HbJH (  nC8HOED IKHCEDJ7DJ B7 97L?J_ L?J;BB?D; ;J 9E?<<_
;; B797L?J_7CD?EJ?CGK; ;1J;B?_Z B7 FA? F7H B; F_:?9KB; ;C8HOEDDY??H

(7 97L?J_ 7CD?EJ?GK; ¥B:?J :; <7]ED ?CFEHJ7DJ; H:K?17DJ BH79; E9Q9KF_ F7H B7 97L?J_
9>EH?7B; B7 97L?J_ L?J;BB?D; I, 9ED:ERD;H 7 B; JK8; :?=;1J7< :; BnC8HOED 9EDD;9J_ Z
KN H_I?:KI L?J3;BB?DI B; 97D7B ECF>7BE C_I;DJ_H?GK; 7BBiDJEC:; r=

"?=KH ILEBKJ?ED :;1 97L?J_| LK ;D 9EKF;

(nC8HOED :?:;HC?GK; IKHCEDJ_ :; B7 97L?J_7CD?EJ?CGK; :; L?;DJJH?:;HC?GK; F7H B; E&1IIKI
5 =7IJHKB7J?ED LE?H I;,9J?ED

,7H B; FHE9;IIKI :; D;KHKB7J?ED |; <EHC; B; JK8; D;KH 7B LE?H;9J?ED (7 9HE?1I7D9; J?IIKB72H
?CFEHJ7DJ; 7K D?L;7K :EHI7B 78EKJ?J 7KEBHIKI :; FB?97JKH; :; Bn;C8HOED GK? :; FB7D7?H
;o L?;:DJ 90B?D:H?GK;

,HOIFHES;IIKI ;; 9H  E?II7D9; B7 97L?J_L?J3;BB?D; ;|13 Q F?D9_; S FEKH 9EDIJ?JK;H B; <KJKH JK8; :?=;1J7<
H ;B?_ 7K H?:K :; B7 97L?J_ L?J;BB?D; F7H B; 97D7B ECF>7BE C_I;DJ_H?GK; B7 97L?J_

7CD?EJ?GK; HCFB79; FHE=HII?L;C;DJ B7 97L?J_ 9>EH?7B; (; JK8; :?=;10?< J;HC?D7B FH

I;DJ; KD; ; NOHE?II7D9; BE=_; :7DI B; F_:?9KB; ;C8HOEDD7?HBi#iBB7DJEC:;



D7JEC?; >KC77?D;

[)9J?ED #71IJHKB7J?ED

"EHC7J?ED K :?IGK; ;C8HOEDD77H JHE?| <;K?BB;JI ;J D;KHKB7J?ED

(RC8HOED :?:;HC?GK; :; L?;DJ JH?:;HC?GK; F7H B; E&ilIKI :; =71JHKB7J?ED %B I; :EJ;
;DIK?J; :nKD JK8; D;KH/B :EHI7B F7H D;KHKB7J?ED ;I :;KN HE9;1IKI IEDJ :_J7?BB_I :7DI

9;33; GK7JH?"C; I;)93?ED K :_F7HJ FB7J B8HOED :; L?;D:H7 90B?D:H?GK; F7H B7 FB297JKH
:_J7?BB_; :7DIB7 I;599?ED ;I FHES;IIKIIEDJH _IKC_I|:7DI B7 r=KH ;

"?=KH FHIK ;1 FH E9IIKI 1K99;11?<I :; =7IJHKB7J?ED D;KHKB7J?ED ;J FB?97]JKH
BE&8BHOED



>7F?JH ; B7 9;BBKB; 7K <jJKI

WLEBKJ?EBD;C8HOED ;J :; I;1 ;DL;BEFF;I LK; ;D 9EKF;I IK99;II?L;1 17=2337B;1 / 2 ;JJH 7DI
L;HI7B;l 9EHHFED:7DJ;1 0 Z IK?L7DJB; FB7DJJ n 97L?J_7CD?EJ?GK; 179L?J;BB?D 97L?J_
9>EH?7B; E :EHI7B 2 LDJH7B ; 9 F>7B?GK;;J 7 97K:7B

0Z0 (nC8HOED:?;HC?GK; _F?8B71J; >OFE8B7I1J; ;; L?;DJJH?;HC?GK; F7H B; E®{IIKI
5, =7IJHKB7J?ED 7FF7H?J?ED ;9BE:;HC; ‘KC_IEZHC; ;35 Bn ;D:E:;HC; (GFH E
9;IIKIDEJE9>EH:7B  7FF7H 7bJ IKH B7 B?=D; C_:?7D;

/2] 020 (; JK8; D;KH 7B I; <EHC; F7H B; FH ES;lIIKI :; D;KHKB7J?ED ;J B7 DEJE9>EH
:?IF7H7bJ FB=HII?L;C;DJ

/2] ;30 Z0 (79H E?II7D9; FH < kDJ?;BB; :EHI7B; JK8; D;KHB FHLEGK; B7 FB?97JKH
BE&BHOED (7 FEHJ?ED IKF_H?;KiK 179 L?J;BB?D ;13 Q F?D9_; S FEKH <EHC;H KD JK8; B; <KJKH JKS;
?=5107< 9ECCKD?97DJ :7DI I7 FEHJ?ED CE O;DD; 7L;9 B; H 1?:K :K 179 L?J;BB?D

7DI B; I;DI 17=23J7B 9;JJ; FB?97JKH_FB79; L;DJH7B;C;DJ

Bi?HO7H:?7GK; FEKH Bn7C;D;H 7K D?L;7K :K <KJKH J>ERN
KN PED; H;1J_;1:?:;HC?GK;l ;9JE:;;HC; 799EB_Z Bn ;D:E:;HC;

| B7 C;C8H7D; 8K99E F>7HOD=_; 9 _F>7B?GK;
| B7 C;C8H7D; 9BE797B; 97K:7B;

(; C'C; CEKL;C;DJ ;CFEHJ; KD; ; NF7DI?ED :K 179 L?J;BB?DL;BEFF_; :7DI B7 PED; :; H 799EH
., BhnC8HOED Z [;1 ;DL;BEFF;| Bn7BB7DJECc:; J <EHC; KD _F;H ED GK? :?L?I;H7 ;D ;KN
BMNJHC?J_ 97K:7B; :K JK8; :?=;1J?< I?DKI KHE=_D?J7B  ;J H ;9JKC [;9ED:7?H ;C;DJ B;l

C;C8H 7D;I BKOQ9EF>7HOD=_; ;J 9BE797B; I; HIEH8;HEDJ FEKH <7BECCKD?GK;H B; JKS; :?=;1J7<;J
B; I?DKI KiE=_D?J7B 7L;9 B7 97L?J_ 7CD?EJ?CGK;

7DI B; I;,DI JH 7DIL;HI7B 9;3J; FB?97JKRIIES?_; 7K 9H;KI,C;DJ :K C_IE:;HC; <EHC; KD;
97L?J_ GK? ;DJEKBt JK8; :?=;1J?< B; 9BEC; ?DJH7;C8HOEDD7?H

#71JHKB7J?ED

(; :?IGK; ;C8HOEDD7?H; IKHCEDJ_ :; B7 97L?J_ 7CD?EJ?GK; Q SEJJ; S Z B7 IKH<79; :; B7 97L?J_
L?J;BB?D; ?B ;1J :; <EHC;LEC:; 7L;9 KD 9dJ_ B7H; 9EHHFED:7DJ Z B7 <KJKH; NJHC?J_
9_F>7B?GK; ;I 9;BBKB;l :; BnF?8B71J; LEDJ In?DL7=7?D;H ;DE<HED:;KH IK?L7DJ KD; B?=D;
C_:?7D; 9_F>7BE 97K:7B; FEKH 7BB;HCG#B79;H B;l 9;BBKB;| >OFE8B7IJ?GK;| IEKI @79;DJ;!
9nlJ B; FHES;IIKI :; =71JHKB7J?ED r=KH;I J



D7JEC?; >KC7?D;

"?=KH #71JHKB7J?EBXEHC7J?ED :; B7 B?=D; FH?C?J?L;

2K;;D :; Bn ;C8HOED IKHCEDJ_ :; B7 97L?J_ 7CD?EJ?GK; Z B7 IKH<79; :; B7 97L?J_
L?J;BB?D; ;J ;DIEKH :; B7 97L?J_ 9>EH?7B,; FE?DJ?BEEK#HI 7N ; BED=?JK:?D7B FE?DJ?BB_I
L;HJI 7N; JH7DIL;HI7B

2K; F7THJ?;BB; ;D 1;,9J?EDD_; F7H KD FB7D 17=?JJ7B 7 9_F>7B?GK; 7 97K:7B ;JF7H

KD FB7D M®IL;HI7TB J#9> J :HE?J; #9> =7K9>, FEKH :EDD;H B;l 9EKF;| ( 17=?3J7B; ;J 0
JHDIL;HI7B;

2K; IKF_H?;KH :; Bn;C8HOED

(nF?8B71J; InF7?11?J B; BED=:; BNt BED=?JK:?D7B :7DI |7 CE?J?_ 97K:7B; FEKH <EHC;H B7 B?=D; FH?

C?2J7L; ;BB; 9ECFEHJ; B7 :_FHII?ED FH?C?J?L; ;DJEKH :K DjK: FH?C?J?< ;J FHEBED=_; 97K
:7B;C;DJ F7H B; I?BBED FH?C?J?< ; F7HJ ;3K3H :; B7 B?=D; FH?C?J?L; ;KN PED;l :?IGKEc:;I
HIJ;H EDJ :?:;;HC?GK;l 7FHI =7IJHKB7J?EDB7 C;C8H7D; 8K99E F>7HOD=_; J B7 C;C8H 7D;
9BE797B;

(I 7N ;1 :_rD?J?<I IEDJ C7?DJ;D7DJ :_rD?l FdB; :EHI7B ;J FdB; L;DJHB ;NJHC?J_ 9 F>7B?GK; ;J
y NJHC?J_97K:7B; 9dJ_:HE?J;J9dJ_=7K9>; (;:_ L;BEFF;C;DJ_ LEBK;HAIOC_JH?GK;C;DJ Z =7K9>;
JZ:HE?J; :; F7THJI ;J :n7KJH:; Bn7N BED=?JK:?D7B



>7F?JH ; B7 9;BBKB; 7K <jJKI

"?=KH #71JHKB7J?EDFHC?"H; L7=K; :; C?=H 7J?ED 9;BBKB7?H

2K;;D :; Bn ;C8HOED IKHCEDJ_ :; B7 97L?J_ 7CD?EJ?GK; Z B7 IKH<79; :; B7 97L?J_
L?J;BB?D; ;J ;DIEKH :; B7 97L?J_ 9>EH?7B,; FE?DJ?BEEK#HI 7N ; BED=?JK:?D7B FE?DJ?BB_I
L;HJI 7N; JH7DIL;HI7B

2K; F7HJ?;BB; ;D 1;,93?EDD_; F7H KD FB7D 17=?JJ7B 7 9_F>7B?GK; 7 97K:7B ;JF7H

KD FB7D J®IL;HI7B J#9> J :H E?J; #9> =7K9>; FEKH :EDD;H B;l 9EKF;I ( 17=2JJ7B; ;J 0
JHDIL;HI7B;

2K; IKF_H?;KH :; Bn;C8HOED

U F7HJ?H :; B7 B?=D; FH?C?J?L; B;l 9;BBKB;| _F?8B7I1J?GKDLBHHE<ED:;KH

:7DI B; I;,DI BED=?JK:?D7B ;BB;I <EHC;DJ KD 9E#D 9;BBKB7?HB7 DEJE9>EHFH _9 :_;:; B7
FB7GK; DEJE9>EFB;
:7DI B; I;)DI B7J_H7B B;l 9;BBKB;I _F?8B7J?GK;l;EFB79;DJ B;l 9;BBKB;I >OFE8B71J?GK;l

:_B?C?J7DJ B7 97BEJJ; :K 179 L?J;BB?D ;BB;| :HI}B; <;K?BB;J B; FBKI ?DJ;HD):BC;



D7JEC?; >KC7?D;

"?=KH #71JHKB7J?ED;KN?"C; L7=K; :; C?=H 7J?ED 9;BBKB7?H

2K; ;D :; Bn ;C8HOED IKHCEDJ_ :; B7 97L?J_ 7CD?EJ?GK; Z B7 IKH<79; :; B7 97L?J3_
L?J3;BB?D; ;J;DJEKH_ :; B7 97L?J_ 9>EH?7B; FE?DJ?BB_EK=;| 7N ; BED=?JK:?D7B FE?DJ?BB_I
L;HJI 7N; JH7DIL;HI7B

2K; F7HJ?;BB; ;D 1,9J?EDD_; FTHKD FB7D I7=?3J7B _ 7 _ 9_F>7B?GK; 7 97K:7B ;JF7H
KD FB7D BIL;HI7TB J#9> J :H E?J; #9> =7K9>;, FEKH :EDD;H B;I 9EKF;l ( 17=?JJ7B; ;J 0
JHDIL;HI7B;

LK; IKF_H?;KH :; Bn;C8HOED

(7 DEJE9>EH FH 9 : :: B7 FB7GK; DEJE9>EH7B; FH E=HIl; L;HI Bn ; NJHC?J_ 9_F>7

B?GK; 7BEHI GK; B7 B?=D; FH?C?J?Z9BEKIE?J L;HI BNJHC?J_ 97K:7B; ,7H7BB"B;C;DJ B;l 9;BBKB;I
_F?8B713?GK;l ;D FHL;D7D9; :; B7 B?=D; FH?C?J?L; C?:B0 ;D FHE<ED:;KH L;HI B;l F7HJ?;| B7J 71;l

FEKH <EHC;H B7 EPI?"C; 9EK9>; 9;BBKB7,?PDJ;HC_:?7?H B; <KJKH C_IE:;HC; ;HI7?2D;l
53 951 9;BBKB;l C?=H;DJ 7DJ_H?;Kig@;DJ H EIJHB;C;DJ Z B7 C;C8H 7D; 8K99EF>7HOD=_ FEKH
<EHC;H BAHI97H:?7GK; EKI;:_  LBEFF;H Br87K9>; :K 9E;KH EIJ_H?;KH;C;DJ 97K:7B;

C;DJ ZzB7 C;C8H 7D; 9BE797B;  1; JH EKL;DJ B;l 9;BBKB;l GK? :EDD;H EDJ BNJHC?J_ :;1 101
JAC;I KH E=_D?J7KN ;J :?=;13?<I



>7F?JH ; B7 9;BBKB; 7K <jJKI

U B7 rD :K FHEQ;IIKI :; =71IJHKB7J?ED B®&8HOED ;lJ JH?:;HC?GK; ;9JE:HC; C_IE:;HC;

J ;D:E:;HC; ZBn ; N9;FJ?ED :; B7 C;C8H 7D; 8K99E F>7HOD=_; J;B7C,C8H 7D;
9BE797B; <EHC_;l :; Bn799EB;C;DJ :n9JE:;;HC; ;J :n ;D:E;HC; ( nC8HOED ;IJ HB?_ 7KN ;DL;
BEFF;l 7IIKH7DJ B;l _9>7D=;| 7L;9 B7 C"H; F7H B; F_:?9KB; ;C8HOEDD7?H 7K I;?D :KGK;B I;
BE=; KD; ; NF7DI?ED :K 179 L?J;BB?DBB7DJEC:; ( nNJHC?J_ 9 F>7B?GK; :; BA8HOED ;IJ _B7H
=?; BK? :EDD7DJ KD; <EHC; ;DHGK;JJ;



D7JEC?; >KC77?D;

*;KHKB7J?ED

; FH E9;IIKI QEHH;IFED: Z B7 <EHC7J?ED KD I?BBED 9_F>7BE 97K:7B ;9JE;;HC?GK; GK?
InD<K?J ;D FH<ED:;KH ;D :; L;D7DJ JK8KB7?H JK8; Z Bn EH?=7D; :K 101J"C; D;HL;KN FH_
I;DJ; KD; 9H E?II7D9; ?CFEHJ7DJ; GK? BE97B?I_; :7DI B7 F7HJ?; :EHI7TBEIHGK;H KD; FB?
97JKHO_F>7BE 97K:7B; :; BnC8HOED FB?97JKHBN;C8HOED r=KH;

"?=KH *KHKB7J?ED

2K;1 F7HJ?;BB;I IK99;11?L;1 :; Bn ;C8HOED BEHI :K FES;IIKI :; D;KHKB7J?ED Z

0 Z=7K9>;;D 1;9J?EDD_F7HKD FB7D I7=?JJ7B _ 7 _ 9_F>7B?GK; 7 97K:7B ;JF7HKD
FB7D JWDIL;HI7TB J#9> J H E?J; #9> =7K9>;

0 Z:HE?J; ;D 9EKF;I ( 17=?3J7B; ;J 0 JH7DIL;HI7B;

0 7K 9;DJH ;D LK; IKF_H?;KH;

(; FHEY;IIKI DEJE9>EH:7B ?D:K?J B7 <EHC7J?ED :; B7 FB7GK; D;KB{ Z F7THJ?H :; B9JE
»HC; (7 FEHJ?ED C_:?7D; :K C_IE:;HC; I; 9ED:;DlI; ;D KD; |_H?; :; C7II;1 F7?H ;1 Bl IEC?JE
C"H;l FK?I B;l IEC?J;]

(7 FB7GK; D;KHB; I; 9H;KI; :n KD; =EKJJ?"H BED=?JK:?D7B; B; DEC8HI IEC?J;| 7TK=C;DJ;
;J B7 DEJE9>EH I;H _:K?J FHE=HII?L;C;DJ



>7F?JH ; B7 9;BBKB; 7K <jJKI

(;I 8EH :I :; B7 =EKJJ?"\H; <KI?EDD;DJ :7DI B7 FEHJ?ED GEDD; :; Bn;C8HOED FEKH <EHC;H B;
. 8KJ:KJK8; D;KH 7B (EHI :; 9;3J; <KI?ED B;1 9;BBKB;I ;| IECC;JI ;1 9H *J;1In?D:?L?:K7B?I;DJ
9<H r=KH (73_H 7B;C;DJ B; C_IE;;HC; I; 9H  KI; ;D :;KN <;K?BB;JI :_B?C?J7DJ KD
;IF79; GK? 9ECCKD?GK;H7 7L;9 B7 97L?J_ 9>EH?7B;

U B7 rD :K FHES;IIKI :; D;KHKB7J?ED B; JK8; D;KH7B :1IJ 9ECFB/J;C;DJ <;HC_ ;J ?IEB_ IEKI
BAJE:;HC; IED; NJHC?J_ 7DJ_H?;KHHEIJHB; ;1] :?B7J_; B7 DEJE9>EH:?IF7H 7bJ 9ECFB"J;
C;DJ FEKH :EDD;H KD; IJHK9QJKHBE97B?I_; ;DJHB;!I L;HJ"8H;l B; DK9B_KI FKBFEIKI LE?H 9>7F?JH
BEQECEJ;KH (; C_IE:;;HC; 1?JK_7K:; L7DJ:; B7 C;C8H 7D; 8K99E F>7HOD=_; 7?HB7H:?7GK; I;
9HKI; FEKH :EDD;H B7 <KJKHD7L?J_ F_H?97}GK;

"?=KH *KHKB7J?ED7FF7H?J?ED :;| 9;BBKB;l :; B7 98 D;KH 7B;

EKF;l JH 7DIL;HI7B;! :; B7 FEHJ?ED :EHI7B; KD ;C8HOED 7KN :2<<;BdI 1371 :; B7 D;KHKB7J?ED
Z (7FB7GK;D;KH 7B;  <EHC_: IEKI Bn?D:K9J?ED :K FH;IIKI DEJE9>EH:7B =112D;
FHE=HII?L;C;DJ KD 1?BBED BED=?JK:?D7B (;1 9;BBKB;I :; B7 9FJ; GK? ::11?D; 9; 1?BBED
LEDJ In?D:?L?:K7B?I;H BEHIGK; B7 <KI?ED }1;0H :EDD;H 7 B; JK8; D;KH7B  IBB;l :EDD;H EDJ
=1 C711;1 9;BBKB7?H ;1 8?B7J_RB;| ;J :EHIE B7J_HB;l 7K JK8; D;KH7B; B;l 9;BBKB;! :: 9HJ;I D;KH 7B;|
11 9;BBKB;| C?=H :HEDJ ;DIK?J; ;J I;H EDJ Z BH?=?D; :; :?<<_jBJ;| FEHJ?EDI :; BAC8HOED ;J :K
<jIKI



D7JEC?; >KC77?D;

WLEBKJ?ED :; B7 9EK9>; C_IE;;HC?GK;

,7TH7BB"B;C;DJ Z B7 <EHC7J?ED :K JK8; DRHB; <;K?BB;J ?DJ;HC :?TCHE8B71J; L7 _ LE
BK;H ;D I; :?<<_ED9?7DJ ;D JB?I F7HJ?;l :; 9>7GK; 9dJ_ :; Bn7N BED=?JK:?D7B (; 9EED B;
FBKI ?DJ;HD; 9EDIJ?JK; B; C_IE:;;HC; F7H 7N?7B B7 9EK9>NJ;HD; :EDD;H7 B; C_IE:;HC;

:; B7 FB7GK; B7J_HB; ;J ;DJH B;l ;KN I; JH EKL; B; C_IE:;HC; ?DJ;HC_:?7?H ; r=KH ;

"?=KH WLEBKJ?ED K C_IE:;HC;

,EHJ?ED D ;C8HOED JH?:;HC?GK; FB7J ?IEB_ ;DN I;9J?EDI F7H ;I FB7DI JH 7DIL;HI7TKN BAJE
;HC; 13 7K 9EDJ79J :; B7 97L?J _7CD?EJ?GK;  HIE:;HC; 13 7K 9EDJ79J :; B7 97L?J
L?J;:BB?D; B; C_IE;;HC; EH=7D?l_ :; F7HJ ;J :n7KJH :K JK8; D;KH 7B J ol H o 1?KI : B7
DEJE9>EH I;:?7<<_H;D97?; ;D C_IE;;HC; F7TH 7 7N?7B GK? <EHC;H B;l IEC?J;l C_IE:;;HC;

?DJ;HC_:?7?H J C:IE:;HC; :; B7 B7C; B7J H 7B; ; :HD?;HI; :?L7I; ;D ;KN <;K?BB;JI IEC7
JEFB;KH;J IFB7D9>DEFB;KH GK? :EDD; KD ;IF79; 9ECCKD?GK7DJ 7L;9 B7 97L?J_9>EH?7B; ;J|;
FHEBED=;7DJ 7L;9 B; C_IE:;HC;; NJHA;C8HOEDD77?H



>7F?JH ; B7 9;BBKB; 7K <jJKI

(;C_IE;ZHC; F7TH 7 7N?7B |; 9ED:;DI; ;D C7II;1 IF>_H?GK;l B;l IEC?JECMH ;I GK?
:EDD;HEDJ B;l IEC?J;1 >7GK; F7?H; ;; IEC?J;1 Il H 7 Z BEH?=?D; :;| _B_C;DJl Ell;KN
CKI9KB7?HLEBEDJ72HJ :K 9ED@ED9J?< :K;HL'J;C;DJ ; NJ;HD; :rKD; QJHD9>; S >EH?
PEDJ7B; :; BRBHOED (;I IEC?J;1 C7J_H?7B?1;DJ B7 9EDIJHK9J?ED |,=C;DJ7,?K 9EHFI
>KC7?D LE?H I;,937ED

(;C_IE;ZHC; B7J_H 7B I;:?L?I;H7 ;D ;KN <;K?BB;JI IEC7JEFB;KH;J IFB7D9>DEFB;KH
FEKH :EDD;H B; H."J;C;DJ :K <KJKH IOIJ"C; 97L?37?H7DJ_H?;KH B; 9JBEC; ;C8HOED
D7?HGK? I; :?L?I;H 7 ;D 97L?J3_| FB;K®B;| F_H?97AGK; ;J F_H?JED_7B,;

(; C_IE;ZHC; ?DJ;HC_:?7?H ; ;13 Z BrEH?=?D; :K IOIJ"C; KH?D7?H :n KD; F7HJ?; :K IOl
JNC; =_D?J7B



D7JEC?; >KC77?D;

[,9J?ED "EHCY7J?ED KD
;CBHOED 90B?D:H?GK;

,/H7BB"B;C;DJ 7KN E%;1IKI :_9H?J :7DI B7 I;99?ED B7 9HE?II7D9; :; Bn; NJHC?J_ :EHI7B;

:; BnC8HOED FBKI FBEDED9_; GK; 9;BB; :; B7 <79; L;DJHB; QN_; S IKH B7 97L?J_ L?J;BB?D;
7?DI? GK; B7 <EHC7J?ED :K JK8; D;KBIIM :_ L;BEFF_ 7K D?L;7K 9_F>7B?GK; LEDJ ;T&B;H

KD; FB?97JKHK Bn;C8HOED L;HI 17 <79; L;DJH/B; Z B7 <E?I :7DI B; FB7D 17=?J37B ;J :7DI B;
FB7D JDIL;HI7B nKD; IJHKQJKH?IGKECc:; JH?B7C;BB7?FB :; L?;DJ 90B?D:H?GK; IK?L7DJ KD
7N 9;F>7BE 97K:7B 9ED97L,; L;DJHB;C;DJ r=KH; (; C_IE;;HC; FB7GK; B7J_H 7B; I

9HKI; ;J <EHC; KD ;IF79; B7 97L?J_ 9E;BEC?GK; ,;JJ; 97L?J_I; C;J ;DIK?J; ;D 9ECCKD?

97J7ED 71,9 B7 97L?J_L;BEFF_; 7K FEKHJEKH :; BA7K9>; 97H:?7GK; LE?H 9>7F?JHI;9

J?ED

"?=KH ,B?97JKHJ _ LEBKJ?ED K 9|BEC;



>7F?JH ; B7 9;BBKB; 7K <jJKI

#7K9>;  +KL;HJIKH :;I ;DL;BEFF;l ;C8HOEDD7?H ;I 97L?J_ 7CD?EJ?GK; 97L?J_ 9>EH?7B;
179 L?J;BB?D FEKH CEBUBRBHOED F7H I7 <79; :EHI7B; 7L7DJ  ;J7FH " B; FHES;IIKI 3;
FB?97JKH

;DIH;  _LEBKJ?ED :K I01J"C; 97L2J7BEHI ;; B7 FB?97JKH
HE?J; LK; ;D 9EKF; JH7DIL;HI7B; 0 :K FH ES;lIKI

;KN F>_DEC”D;l I;:_H  EKB;DJ F7FBB”B;C;DJ97L?J7J?ED ;J FB?97JKH

7Dl B7 FEHJ?ED 9_F>7B?CGK; :;;B8BHOED JH?:;HC?GK; B; C_IE:;;HC; I; 9H ;KI; FEKH <EHC;H B7
<KIKHI7L?J_ F_H?973GK; ;D <EHC; :; 1 (; C_IE;HC; ;; B7 FB7GK; B7J_H 7B; I; 9H;KI,
FEKH :EDD;H :;KN <;K?BB;JI IFB7D9>DEFB;KHEC7JEFB;KH; :_B?C?J7DJ KD; 97L?J_ GK? |;BKL;H7
Z Bn?DJ_H?;KH ;CBHOED B; 9|BEC; ?DJH ;C8HOEDD7?H (; 9H ;KI;,C;DJ K C_IE;;HC;

I; FEKHIK?J 9_F>7B?GK;C;DJ FEKH :EDD;H ;KN JK8;| BED=?JK:?D7KN GK? 9ECCKD?EBHs"9>;|
DE?# 7L;9 B7 97L?J_ F_H?97*5K; (nDI;C8B; :; 9;1 97L?J_| <EHC;DJ B; <KJKH IOII"C; 97L?J77?H
7DJI_H?;KH <KJK®IFL?J_| F_H?972GK; FB;KHB;l ;J F_H?JED_7B; ; 9JBEC; ;C8HOEDD77?H 9EC
CKD?GK; s"9>;| HEK=;l 7L;9 B7 97L?J_ 9>EH?ED?GK; GK? I;:KPJ FHE=HII?L;C;DJ ;J :;; L?;DJ B;
9jBEC;; NJRA;C8HOEDD7?H

(; FHES;IIKI :; FB?97JKH; IK?J ;KN FB7DI F;HF;D:?9KB7?H

B; FB7D [7=?JJ7B s"9>;| EAD=;| Ee B7 FB?97JKHJ JH"l FHEDEDO9_; J7DJ 9_F>7B?GK;C;DJ GK;
97K:7B;C;DJ
B; FB7D JBDIL;HI7B s79>;1 8B7D9>;l ;J L;HJ;l Ee B7 9H E?117D9; ;1J CE?DI IEKJ;DK;

; CEKL;C;DJ Q F?D9; S B7 FTHE? IKF_H?;KHK 179 L?J;BB?D FEKH :EDD;H KD JKS; B; <KJKH JK8;
?=;13?< GK?;H; ;D 9ECCKD?97J?ED :7DI 17 F7HJ?; CE O;DD; 7L;9 B; H I?:K :K 179 L?J;BB?D Ee ?B ;IJ
J7F?Il_:; IFB7D9>DEFB;KH ;J ;DJEKH_ :K 9]BEC;



D7JEC?; >KC7?D;

"?=KH IF;9J ;; Bn ;C8HOED Z B7 rD :K FHES;IIKI :; FB?97JKH;

[;,93?ED :;| ;DL;BEFF;| ;C8HOEDD7?H ;I 97L?J_ 7CD?EJ?GK; 97L?J_ 9>EH?7B; 179 L?J;BB?D
7K 1;?D :K CKI9B; KJ_H?D 1 LK;B7J_#& :EHI7B; :; BnC8HOED I;9J?EDD_ F7H KD FB7D 17=?JJ7B :7DI
I7 FEHJ?ED 9_F>7B?GK; ;J F7TH KD FB7DWEHI7B 7K D?L;7K :; B7 9ECCKD?97J?ED B; 97D7B ECF>7BE
C_I;DJ_H?GK; 7L;9 B; 179 L?J3;BB?D



>7F?JH ; B7 9;BBKB; 7K <jJKI

(M?HI7H:?7CK,; ;13 7C,D_; L,DIH 7B;C;DJ s"9>; H EK=; ;J 97K:7B;C;DJ Z B7 C;,C8H 7D; 8K9
9EF>7HOD=_; 7 F7H B7 98?1I7D9; :; B7 FEHJ?ED :EHI7B; :; BI£8HOED ;J B; :_ L;BEFF;C;DJ :K
<KJKH ;D9_F>7B; FHEBED=_ :; B7 CE;BB; _F?D?"H (; JK8; D;KH 7B ;13 FHE=HII?L;C;DJ
;DJEKH ;1 El (K 9H [D;1 ;J 51 L;HIN8H ;1 ;11?D7DJ B; 101I°C; 97L?J7?H ; FEIJ_H?;KH (7 FEHJ?ED
7DJ H?; KHK JK8; :?=;137< 5 F7HI ;J:n 7KIM:I7H 91 F>7HOD=?;DI EK 8HD9>?7KN qN]

:; L;DK JK8KB77?H; 9; JK8; D7bJ KD 8EKH =;ED L;DJH7B Z BEH?=7D; :; BiH8HJIH79>_7B ;J ;I
FEKCEDI ; CEKL;C;DJ C;J _=7B;C;DJ ;D FB79; B7 :_B?C?J7J?ED ;DJH; J>EH/N ;J 78:EC;D 7L;9

B; I;FIKC JH7DIL;HIKC "GK? F7HJ'79‘7FI’I-Z B7 <EHC7J?ED K ‘77F$1EC (; IOI~C; 97L?2J77?H
7DJ_H?;KH_KD?J 97L’?J_ F_H?29@K; ;J 9BEC; ?DJH7 ;C8HOEDD7?H s"9>;| 8B7D9>;| JH 7DIF7
HDJ;! 9<H r= BK? 9? |, 9BE?IEDD;H 7 ;D 97L?J_| FB;KMB;| F_H?97HGK; ;J F_H?JED_7B,;

(7 FEHJ?ED 97K:7B; KJK8 :2=;13?2< ;10 |_F7H_; :; B7 97L?J_ 7CD?EJ?GK; F7H B7 C;C8FD; 9BE797B;
8 B; CEKL;C;DJ:; FB?97JKH ; 7C"D KD _F;H ED C_IE;;HC?GK; ;DJEKH7DJ BBB7DJEC:; 9 GK?
:?L?I;H7 B7 C, C8H7D 9BE797B; DI’7DKI KE+_D?J7B 9_F>7B?GK; ;J C;C8HD; 7D7B; 97K:7B FEHJ?EDI

J;HC?D7B;I HF;9J7L;1 (K I01J"C; KH  E=_D?J7B ;J :K IOIJ"C; :2=;132<

7DI KD I;9ED: J;,CFI B;I C;C8H 7D;1 8K99E F>7HOD=_; 7D7B; ;J KHE=_D?J7B; |; HIEH8;HEDJ <77
7DJ 9ECCKD?GK;H B;l ;;KN ; NJHC?J_| :K JK8; :?=;1J7<;J B; I?DKI KHE=_D?J7B 7L;9 B7 97L?J_ 7CD?E
J?GK;

; CEKL;C;DJ s"9>IH  EK=;1;J L;HJ;1 ;CFEHJ; B7 97L?J_ 7CD?EJ?GK; GK? Hbt BnlF79; E99KF_

F7H B7 97L?J_ 9>EH?ED?GK; KD <;K?BB;J 7CD?EIRKIK: HBEHI BdI;C8B; ;I IIHKOJKH ;I H;B?7DJ

B@8BHOED Z B7 FMEP KJ_H?D; B; F_:?9KB; ;C8HOEDD7?H ;I IJHK9JKH ;I :; B?7?IED 7L;9 B7

F7HE? KJ_H?D; 9EDIJ?JK;DJ B; <KJKFEBEHEC8?B?97B 9ECFEHJ7DJ B; 97D7B ECF>7BE C_I;DJ_H?GK;
BABB7DJEc:; 9 ;J JEKJ;l B;l IJHK9JIKHI L7I9KB7?H DED H;FH_I;DJ_;I 9EDD;9J_;l 7K FB7

9;DJ7 DED KHFH_I;DJ_ ( nC8HOED :; L?;DJ KD 90B?D:BDJ B7 F7THE? HJ; ?DOECFB/J; 7K D?L;7K :;

Bn?CFB7DJ7J?ED :K:BEBHEC87B?97B

(;C_IE;HC; _  LEBK;;DC_IE:;HC; F7TH 7 7N?7B C_IE:;;HC; ?DJ;HC_:?7?H;J C_IE:;HC;
., B7 FB7GK; B7J_HB; r=KH



D7JEC?; >KC7?D;

"?=KH WLEBKJ?ED :; B7 F7THJ?; :EHI7B; ;@HOED ;J :K C_IE:;HC;
3J O0HD9>;l :n ;C8HOED E8J;DK;l ;DJH; ;;KN FB7DI F7TH7BB”B;I , ;J ,n 97HJEKO>;I L;HJI
7KN :?<<;BJI 1J7:;1 :; B FB?97JKH;

(7 97L?J_ 7CD?EJ?GK; In_J;D: FEKH H<EKB;H B7 97L?J_ 9>EH?ED?GK;(; C_IE:;;HC; :; F7THJ
J n7KIH:K JK8; D;KH 7B IKHCEDJ7DJ B7 DEJE9>EH I; 2L

o ;DC_IE;HC; F7TH 7 7N?7B GK? :EDD/HB;I IEC?JEC H;| FK?I B;I IEC?J;]

o0 ;D C_IE;;HC; ?DJ;HC_:?77?H ;
o ;DC_IE;HC;:;; B7B7C; B7J_H 7B;

GIEC?3;1 1; :?2L?1;DJ ;DIK?J; ;D

o I9B_HRJEC;
o :;HC7JECOEJEC,;

>7GK; I19B_HEJEC; F7THJ?9?F; Z B7 <EHC7J?ED F7HJ?;BB; :; :;KN L;HJ"8H7GK; L;HI"8H ; )1J
7?D1? ?IIK; ;1 1I9B_HEJEC;! IKI @79;DJI ;J IEKI @79;DJI



>7F?JH ; B7 9;BBKB; 7K <jJKI

(; ;HC7JECOEJEC; I;:?L?I; ;D COEJEC; 7 ;J,;D ;HC7JEC; 8

(; C_IE;;HC; ?DJ;HC_:?7?H ; :EDD;H 7 D7?117D9; 7K 1013°C; KH?D7?H;J Z KD; FEHJ?ED :K I0IJ"C;
= D?J7B (EHI:K 9KI;C;DJ :; B7 B7C; B7J_H 7B; B; C_IE:;HC; ?DJ;HC_:?7?H; |; H ;JHEKL; FHE=HII?
L;C;DJ IEKIB; H ; L'J;C;DJ :K 9JBEC; ?DJH 7;C8HOEDD7?H :7D1 17 FEHJ?ED :EHI7B; :; F7HJ ;J
‘N7KJIH:; Bn7EHJ;

(; 179 L?J3;BB?D :EDD;H 7 D7?1I7D9; 7K JK8; :?=;13?< GK? :7DI 17 FEHJ?ED CEO;DD; I;
HJHEKL; ;DJEKH_:K 9jBEC; H;B?_Z B7 H?ED :EHI7B; F7H ;KN <;K?BB;JI :K;H'J;C;DJ 9|BE
C?GK; C_IE :EHI7B ;J 9ECCKD?GK; 7L;9 B; H _1?:K :K 179 L?J;BB?D F7H B; 97D7B ECF>7BEC_
I;DJ_H?GK; ;JJ; FEHJ?ED CE O;DD; :; Bn?DJ;1J?D ;1J 7K :_F7HJ B7 FBKI ?J; ;BB; :; L?;D:H7
;DIK?J; B7 FBKI BED=K; :K JK8; :?=;1J?< 7L;9 KD; F_H?E:; :; 9HE?II7DY; |; :_H EKB7DJ ;D :;>EHI :;
B&8HOED :EDD7DJ KD; >;HD?; F>OI?EBE=?GK; :;#; ?DJ;|J?D7B; GK? H_?DJ_=#i7 ;D I;9ED:
B?;K Bn?DJ_H?;KH :K <jJKI



D7JEC?; >KC7?D;

"?=KH "EHC7J?ED ;C8HOEDD7AH-C;DJ7?H ;

/9>_C7:;Bn_LEBKJ?ED :K C_IE;;HC; F7TH7 7N?7B  :; F7HJ;J:n 7KJH:KJKS; D;KH 7B  IKHCED
J7DJ B7 DEJE9>EH

(; C_IE;HC; F7TH 7 7N?7B <EHC; B;l IEC?JEC/HFK?I B;l IEC?J;l C7IL;1 3?IKB7?H ;I
F7?H GK? C7J_H?7B?1;DJ B7 <EHC7J?EDRCSOED ;D I,=C;DJI IK99;11?<I IKF;HFEI_I IK?L7DJ Bn 7N
9_F>7BE 97K:7B

GIIEC?J;1 1; :?2L?1;DJ ;D KD; FEHJ?ED C_:?7B; 19B_H EJEC; ;J KD; FEHJ?ED B7J7B; B; ;;H
C7JECOEJEC,;

(G119B_HEJEC;| :H E?JI;J =7K9>;| LEDJ ;DJEKHH B; JK8; D;KH7B FEKH <EHC;H&#K9>; :; B7 L;H
J"8H B; ;HC7JECOEJEC; _ LEBK;;D ;;HC7JEC; ;J COEJEC,;

(7 L;HIN8H; 9EHFI;J7H 9 FEIJ_H?,KH ;13 ?IIK; :; B7 CE?J?_ ;1 19B_HEJEC;I IKF_H?;KHI ;J
#:;J 1, B7 CE?J?_ ;1 19B_H EJEC;I ?D<_H?;KHI :H?JI ;J =7K9>;| 7BEHI GK; B;| COEJEC;I ;J Bl
HC7JEC] IEDJ Z Bn EH?=7?D; KD; I;KB; 87D:; CKISKB7?H ; JH7DIL;HI7B; ;J :; IED ;;HC; %BI
IK?L;DJ KD; _LEBKJ?ED |;,=C;DJ7?2HB7 L;HJ"8H ;BB; ;I3 KD; <EHC7J?ED ?DJ;HI;=C;DJ7?H(7 DEJE
9>EH F;HI?1J; [;)KB;C;DJ IEKI <EHC; :; B7 F7THJ?; 9;DJH  7B; :K:?IGK; ?DJ;HL;HJ_8HB B; DK9B_KI FKB
FEIKI

I FH _I;DJ7J?ED ;1 J;HH?JIE?HOKI7D_I ?1IKI :;1 1;,=C;DJIl ;;HC7JEC;I

?DI? 9>7GK; F7?H; IEC?J;1 9EHH ;IFED: ZKD I;=C;DJ :K JK8; D;KH 7B <KJKBE;BB; _F?D?"HGK?
?DJ_=#7 Bn?DD;HL7J?ED ;1 _B_C;DJI ?1IKl :; 9;3J; F7?H:; IEC?J;l I;DI1?8?B?J_9KJ7D_;;J CEJH?9?J
LEBEDJ7?kpJ; IEC7J?GK; U 9>7GK; I;=C;DJ :K JK8; D;KH 7B 9EHIRED: KD; 87D:; >EH?PEDJ7B;
;; BnDL;BEFF; 9KJ7D_; :EDJ B7 I;DI?8?B?J_ :_F;D: :; 9; I;)=C;DJ 9;JJ; 87D:; 9KJ7D_; :_rD?J B;
;sHC7JEC; 9>; P Bn?D:?L?:K <EHC_ ; C'C; KD J;HH?JE?HCKI9B;I IEC7J?GK;l :_F;D:7DJ 9;
I;=C;DJ :K JK8; D;KH 7B :_rD?JB; COEJEC;



>7F?JH ; B7 9;BBKB; 7K <jJKI

(7J_HrB;C;DJ Z F7HJ?H ;NF7DI?EDI :;| ;;HC7JECOEJEC;! |; <EHC;H EDJ B;l F7H&?I :K
JHED9 CKI9B;l ;J :;;HC; (;l C;C8H ;I IKF_H?;KHI ;J ?D<_H?;KHI D7?II;DJ ®D 7N ?IIK
‘K C_IE:;;HC; :; B7 B7C; B7J_H 7B; IEC7JEFB;KH GK? :EDD;H7 B;l El ;J 7THJ?9KB7J?EDI ;I
C;C8H ;I ;J7N ;In;DJEKH:n; NF7DI?EDI B7J7B;l ;1 ;HC7JECOEJEC;| LE?H 9>7F?JH;
r=KH,;

(1 <;K?BB;JI :; 871; IEDJ C7?DJ;D7DJ C?1 ;D FB79; F;HC;JJ7DJ Bn_LEBKJ?ED :;l :?<<;BJI
IOIJ"C;l :EDJ B7 9HE?II7DY9; |; FEKHIK?LH BEHI :; B7 F_H?E:; <jJ7B;

o EHI7B;C;DJ B;JK8; D;KH 7B LEBK;R ;D IOIJ*C; D;HL;KN 9;DJH 7B ;J 7L;9:;| _B_C;DJI
21IKI ;1 9H “J;I D;KH 7B;l ;D 1013°C; D;HL;KN F_H?F> H?GK;

0 %IIK :K 179 L?J;BB?D B; JK8; :?=;1J?< :EDDJH =7B;C;DJ BAH8HJIH79>_E 8HED9>?GK; :J
B;| FEKCEDI

o (T?HI7H?7GK; :; L;DK; L;DJH7B; ;J J>EH9?GK; F;HC:J B; :_ L;BEFF;C;DJ :K 9jKH
9EDD;9J_ 7K I0IJAC; L7I9KB7?H (; C_IE;;HC; ?DJ;HC_:?7?H ; _LEBK; ;D _87K9>;l
HD7B;l C7?1 _=7B;C;DJ KH_J_HB;l ;J F7THJ?9?FHZ B7 <EHC7J?ELKD;, F7HJ?; K 10l
JAC; = D?J7B

o (I 1EC?J;1 72D1? GK; :;l IJHKOIKH 1 ?IIK; ;1 9H  J;I D;KH 7B;I :EDD;HEDJ B; IGK;B;JJ;
7N?7B 7?DI? GK; B;l CKI9B;I IJH?_|

0 (;IGK;B;JJ; ;I C;C8H ;I JHEKL; IEDJ EH?=?D; :7DI KD; ; NF7DI?ED :; B7 IEC7JE
FB;KH

Gl =H 7Dzl _J7F;1 ;; Bn _LEBKJ?ED :; 9;l IOIJ"C;l ;H EDJ LEGK_;l 8H?1;C;DJ BEHI :;
BfFFHES>; I01J_C?GK; :7DI B7 ;;KN?*C; F7THJ?; :; 9;J EKLH 7=;






>/F?JH  H 9>?J;9JKH,; 87I;

+8@;9J7<I

KJ;HC; :K9>7F?JH; LEKIFEKHH; P

2EKI HFH_I;DJ;H I?CFB;C;DJ B7 9>7HF;DJ; EIl;KI; :K 9EHFI >KC7?D

2EKI HFH_I;DJ;H B7 9EDIJ?JKJ?ED :;| F/ER| :K JHED9 ;J ;D :_rD?H B;| FB7DI :; I0C_JH?;
ECFH ;D:H; B;1 IK8:?L?I1?EDI :K JHED9 ;D I013”"C;1 97L237?HI 7DJ_H?;KH ;J FEIJ_H?;KH ;J
;D :_K?H; B;IFHEFH?_J_| 9ECCKD;l

XJIHO7F78B; :; :_B?C?J;H B;| =H7D:;| IK8:?L?I1?EDI :K JH ED9,;J :; Bn NJHC?J_9_F>7B?GK;
;D B;I DECC7DJ

ECFH ;D:H; B7 9EDIJ?JKJ?ED :;1 C;C8H;l

,EI?J?EDD;H :; <7]ED 19>_C7J?GK;

(7 FECF; 97H :?7GK; ;J B;1 9?H9K?JI L7I9KB72H
(;10II"C; H ;IF?H7JE?H

(; JKS8; :?2=;1J72<

GIOWNC;I D;HLKN 9;DJH 7B ;J F_H?F> H?GK;
(; 10II°C; H ;IF?H7JE?H

(; 101J°C; KH?D7?H

%DHEKIJ?ED

(AJH >KC7?D ;13 KD C7CC?<*H; I; :_FB7]7DJ IKH I;| ;KN C;C8H ;I ?D<_H?;KHI %BED:
7?DI? Z KD 19>_C7 :: 871; GK? I; H ;JHEKL; 9>; P JEKI B:l C7CC?<"HI 7L;9 9:F:D:7DJ B7
F7HJ?9KB7H?J_B?_; Z 17 FEI?J?ED _H?=_; IKH B;| @;@BKl H?;KHI 7N;JFB7DI;H _<_EDO9;
IF_9?2rGK:l KD JHED9 Ee IEDJ EH7D?I_| B:l IOIJAC;I H ;IF?H7JE?HO?HKB7IE?ER=:1J7< KH?
D7?HJ H;FHE:K9J;KH GK7JHC;C8H :1;:JKD;; NJHC?J_9 F>7B?GK; (;1 10JAC;IL?19_H7KN



D7JEC?; >KC77?D;

;J BIDL;BEFF; EIJ_E CKISKB7?HIEDJ 9EDJHB_| F7H KD I1013*C; D;HL;KN :EDJ B;1 9;DJH IEDJ
BE97B?I_I :EHI7B;C;DJ ;J 9_F>7B?GK;C;DJ

; 9>7F?JH; C;J ;D FB79; BnDI;C8B; :; I;1 _B_C;DJl IEKI <EHC; :n KD 19>_C7 I?CFB; GK?
F,HC;JJH7 BEHI :; BAFFHES>; ;I IOIJ"C;| LKI ?D:?L?:K;BB;C;DJ :; B;| FEI?J?EDD;H F/THH 7F
FEHJ Z Bx;C8B; :K 9EHFI

,THI?9KB7H?J_| >KC77?D;l

(n>ECC; 9EDJH?KC;DJ 7KN 7KJHI C7CC?<"H ;| _ LEBK; ;D FEI?J?ED _H?=_; IKH B;l
C;C8H ;I ?D<_H?;KHI

;J3; FTHI?9KB7H?J_ D_9;1I?J; KD; 7:7FJ7J?ED

0 :; BrEH?;DJ7J?ED :;l I;=C;DJI 9EHFEHRBI B7 J'J; DplJ FBKI EH?;DJ_; L;HJ?97B;C;DJ C77I

>EH?PEDJ7B;C;DJ
o :; B7 9>7HF;DJ; EI;KI; F;HC;3J7DJ :; JH  7DIC;JJH; B; FE?:l :K 9EHFI 7BJ;HD7J?L;C;DJ

IKH B{D FK?1 BKJH:;l ;KN C;C8H ;1 2D<_H?;KHI

(;IH _=?EDI 7D7JEC?GK;l FHI;DJ;1 9>; P B;l 7TKIJH L;HJ 8H_I IEDJ ?9? FEI?J?EDD ;1 ZB7 L;H
J?97B; J'J; 9EK ;J JHD9 7KGK;B I; rN;DJ B;l :;KN F7?H;l :; C;C8H 1 r=KH ;



>7TF?2JH  H 9>?J;9JKH; 871;

"2=KH EI2J?ED _H?=_;

+FH _1;DJ7J?ED 19>_C7J?GK; :; BAD=B; H7B?I_ ;DJHBAN :K 9EHFI ;J B7 J'J; Ell;KI; D FEI?J?ED
>EH?PEDJ7B; 7FFK? IKH B;l C;C8# B7 J'J; Ell;KI; ;13 :7DI B; FH EBED=;C;DJ :; Br“N :K 9EHFI
;D FEI?J?ED _H?=_; ;BB; ;11?D; KD 7D=B;:; RF7HH 7FFEHJZ9;J7N

(; CE:*B; >KC7?D I?CFB?r_

(7 9>7HF;DJ; EllKI;

(7 9>7HF;DJ; I; 9ECFEI; :n - KD 7N :; IEKJ?;D L;HJ?97B FEHJ7DJ RAHC?J_ 9 F>7B?GK; ;J 7HJ?
9KB_ 7KN ;KN C;C8H;l ?D<_H?;KHI F7H Bn?DJ;HC_;?TKD 7DD;7K EI;KN B; 8711?D EK
9;?DJKH;BL?;DD;



D7JEC?; >KC77?D;

;J7N ; I; BE=; :7DIB7 F7H E? FEIJ_H?;Kkh KD 90B?D:HHJ?97B B; B9 (7 F7HJ?; IKF_H?;KH
:KJHED9 B; J>EFN 9ECFB_J_ F7H B; =H?B 9EIJ7B ;J B; IJ;HDKC F;HCI0B®>; ;I C;C8H ;l
IKF_H?;KHI F7H KD; :;KN?/C; 9;?DJKH EK 9;?DJKHI97FKB7?H7DD;7K ?D9ECFB;J <EHC_ :;l
mKN 9B7L?9KB;I ;J ;1 ;KN I197FKB7Il r=KH ;

"?=KH >7HF;DJ; EII;KI;
FH _1;DJ7J?ED I?CFB?r_; ;; B7 9>7HF;DJ; EIlKI; 9> P KD ;D<7DJ (7 J'J; EIIKI; H;FEI; IKH
B; JED9  F7H Bn?DJ;HC_:?72K 9EK (1 CiC8H I IKF_H?,KHI ;3 ?D<_H?;KHI IEDJ;B?_|

7K JHEED9 ;J Z BiN L;HJ?97B F7H B;l1 9;?DJKH

1D EI?IEB_ ;D<EHC;:; Q 1 S EKL;HJ ;D 7HH?*3 9EK9> >EH?PEDJ7B;C;DJ <7?J <79; Z FEHJ?ED IKF_
H?;:KH9;HL?97B; :; BAN EII;KN BBl >OEc:;

9EDIJ?JK; B; IGK;B;JJ; 7N?7B ;J B; IGK;B;JJ; 7FF;D:?9KB7BEHHFED: Z ;J

> $OEc:; 9B 9B7L?9KB; |197FKB7 8 8711?D



>7F?JH  H 9>?J;9JKH; 871;

(N L;HJI?97B 7FF;B_ B7B>?I ;13 <EHC_ :; BhCF?B;C;DJ ;I L;HIN8H ;I r=KH ;

"?=KH (AN L;HJI?97BB; H9>?I

+FH _I;DJ7J?ED I1?CFB?r_; :KH9>?1 B;l; NF7DI?EDI Ell;KI;I 7FEF>0I;l D; IEDJF7IH  ;FH_I;DJ_;I

(TN ;I <EHC_ :; B7 @KNJ7FEI?J?ED :;l L;HI"8H >7GK; L;HIM8H  ; I; 9ECFEI; :n KD
9EHFI 7DJ_H?;KH J KD 79 FEIJ_H?;KH

(nDI;C8B; :;1 9EHFI KD?I F7H KD :?1GK; 97HJ?B7=?D;KN  <EHC; B; IKFFEHJ C_97D?GK;

(nCF?B;C;DJ ;1 7H 9l FEIJ_H?;KHI KD?I F7H :;1 _B_C;DJI r8H;KN :;1I?D; KD JK8; L;HJ?97B B; 97D7B
H9>?:?2:D

2K; IKF_H?;KH :n KD; L;HI*8H ;D 7HH?"HBiiF FEIJ_H?;KH ;I3 CKD? 1D9E9>;| GK? :_B?C?J;DJ
51 EH?r9;1 B7J_H7KN F;HC;JJ7DJ B7 9ECCKD?97J?ED ;D& 97D7B H>?:?;D ;J BrNJ_H?;KH s"9>;]
HEK=;1

2K; ;D 9EKF; [7=?2JJ7B; :; Bn,CF?B;C;DJ ;1 9EHFI 7DJ_H?;KH ;J ;1 7H 91 FEIJ_H?;KH FEKH :_B?
C?J;H B; 97D7B/B>?:?;D s"9>; HEK=;

2K; B7J_HB; :K H79>7?I



D7JEC?; >KC77?D;

(7 JJ; EILKI, FEL_; IKH9;J 7N 7l <EHC_; &5 KN F7HJI?;I r=KH ;

0 B;9HD; GK? :;;II?D; KD; IF>"H ; EIl;KI; 9H ;KI; 9ECCKD?GK7DJ Z 17 871; ;J FEIJ_H?;K
HC;DJ 7L;9 B; 97D7B H9>?:?;D n;|J B7 8EbJ; 9fD?;DD;

0 B; C711?< <79?7B 1?JK_ |IEKI B7 F7HJ?; 7DJ_H?;IBA 8EbJ; 9H[D?;DD; ;J 7K :; L7DJ ;
BN H79>7?:?:D

"?=KH HI[D; ;J C711?< <79?7B



>7F?JH  H 9>?J;9JKH; 871,

(7 JJ3; EIKI; 9ECFH  ;D: B; 9H[D; IKHCEDJ7DJ B; C711?< <79?7B

ID 9EKF; <HEDJ7B; " ;J ;D 9EKF; I7=?JJ7B; / B; 9HD; FHEBED=_:K 97D7B7B>?:?;D 9EDIJ?JK; B; IOl
JAC; 97L?2J7?HFEII_H?;KH s"9>; 8HKD; ;J B; C711?7< <79?7B Q9ECFEHJERBh;HIKH;I LE?;1 7_H?;DD;l
s"9>; 8B;K; ;J ;I LE?;1:?=;107L;1 s79>; L;HJ;

(; C7I?< <79?7B ;HJ :; IKFFEHJ 7KN EH?r9;l IKF_H?;KHI ;1 I0137C;l :?=;13?< 97L?J_ 8K9
97B; ;JHIF?H/JE?HD; P ;J<EIID717B;l ;F7HJ;J:n  7KJIH:; B7 F OKMC?:;, D717B; ?B 9EC
FEHJ; ;KN 9dD;l 9EK9>_| >EH?PEDJ7B;C;DJ :EDJ B7 87I; ;13 7DJ_H?;KH B;l EH8?J;1 78H?J7DJ
B;l ;KN =BES8;| E9KB7?H r=KH ;

"?=KH [JHK9JIKHK C711?< <79?7B LE?;l1 :?=;137L; ;J H;IF?H7JE?H
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+H82J:1 <Ell;l D717B;I 97L?J_ 8K997B;  F>7HODN  ;J 9EBEDD; 9;HL?97B; 97D7B
H9>?:2;D  ;J9EHFIL:HJ 8H/KN  B:l 7FEF>OL:I D; IEDJF7IH :FH_I:DJ_:l

(; SKN 7_H?;D 18B;K JH7L;HI; B:l <Ell;l D717B;| FEKH 7JJ;?D:H ; B; F>7THODN GK? B; :?H?=; L;HI B;|
LE?;| HIF?H7JE?#MFH EFHl B7HODN FK?128b ; B: sKN 7B?C;DJ7?H | L;HJ 7JJ;?DJ B; F>7HODN F7H
B7 97L?J_ 8K997B; FEKH; JMH?=_ L;HI B;l LE?;l :?=;1J7L;| FH EFHI JIEF>7=; 9 1l B; 97HEKEKH
7_HE :7=;137<

G~ | @7KD; E99KF; B7 8EbJ;[@?;DD; ;J I; FH EBED=; :7DI B; 97D7B F9>?:?;D

K IGK;B;JJ; 7N?7B 1@JJ79>;DJ B;l :;KN F7?Hl :; C;C8H ;I H;B?_| 7K 90B?D:#HK JHED9 F7H
;1B _C;DJIEIKN :;; @ED9J?ED B;l 9;?DJKHI r=KH ;

"?=KH ;?DJKHI ;J 9EHH,IFED:7D9; ;I I;=C;DJI ElI;KN :;| C;C8H N



>7F?JH  H 9>?J;9JKH; 871,

(7 9;?DIKHI97FKB7?H ;;KN I197FKB71 / ;J ;KN 9B7L?9KB;I B I;rN ; IKH B7 F7HJ?; 7TDIEHKF_
H?;KHK J>EH7N ;J <EHC; KD; 9;?DJKH?D9ECFB/J; EKL;HJ; ;D 7THH?HBB; HB?; 7K J>ERN B; C;C8H;
IKF_H?;KH :?L?l_ ;D 8FAl >KC_HKI $ 7L7DJ8H 71 KBD7 1;JH7:?KI . FE?=D;J 97HF; 7

J C7?D C_J797HF; ) ;JF>7B7D=;l ,>

(7 9;?DJKH F;BL?;DD; :;KN El 9E N7KN N :I?D; KD 7DD;7K EII;KN 9ECFB;J (;l :;KN El
9EN7KN IKD?1I;DJ ;D 7THH?AHE BAN H79>7?:?;D ;J BAD Z BiKJH ;D 7L7DJ B7J_HB;C;DJ InO 7JJ79>; B;
C;C8H ; ?D<_H?;KH :?L?l_;D9K?ll; < CKH "; =DEK HEJKB; . @7C8; J?8?7 0?;Jr8KB7 "? ;J
F?;: J7HI; 0 7 C_J7J7HI; )0;JF>7B7D=;l ,>

(; 1IGK;B;JJ; ;1 C;C8H (1:J :19:?DIKH ;1 9EDIJ?JK;DJ B; IGK;B;JJ; 7FF;D:?9KB72HD 8B;K

GI F7H E?I :K JHED9

7DI B7 F7THJ?; IKF_H?;KHK JHED9 B;l :EKP; F7?Hl :n 7F1 9EIJ7KN 9EDIJ?JK;DJ B; =H?BB 9EIJ7B
9ECFB_J_ 7DJ_H?;iGIDJ F7H B; IJ;HDKC (7 F7THE? EIl;KI; :K J>EH 7N ;13 9ECFB_J_; F7H
1 CKI9B;I <;HC7DJ B;l ;IF79;1 9ECFH?I ;DJH  ; B;1 9dJ;l

(7 9;?DJIKHF;BL?;DD; <EHC; B7 F7H? ?D<_H?;KKIJHED9

IDJH B7 B?C?J; ?D<_H?;KHI>EH7N EI;KN H;8EH: 9EIJ7B ;J B7 FEHJ?ED IKF_H?7,KH
BfDD; 7K EIl;KN 9E N7B 981 ?B?7GK;l B7 F7H? ;13 9EDIJ?JK_; :; CKI9B;l r=KH ;
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"?=KH +FH _I;DJ7J?ED 19>_C7J?GK; :; B7 9EDIJ?JKJ?ED :;| F7H?I :K JHED9

2K;1 7DJ_H?;KH =7K9>;]

>7HF;DJ; Ell;KI; 9EDIJ?JIK; ;; Bn 7N FEIJ_H?;KH 1 B797=; J>EH 79?GK,; ;J 5 Bn 7DD;7K
1 B7 9;?DJKHF;BL?;DD;

+H=7D?17J?ED :;| CKI9B;| :K JH ED9 LK; ;D JHDIF7HD9; F7THJ?;BB; EDIJ?JKJ?ED ;D

o ;KN 87D:;I L;HJ?97B;1 7DJ_H?;KHI
o JHE?I 9EK9>;l ;; CKI9B;I FB7JI B7J_H7KN
0 FBKI?;KHI 9EK9>;l :; CKI9B;I >7K87D7DJ BIi¥N H79>?:?;D

(;90B?D:H7?DI? ;;11?D_H;1J3; EKL;HJI IKF_H?;KHC;DJ J>EH 7979 ?DB;J  FK?I;1J <;HC_ ?D<_H?;KH
C;DJ F7H KD :?7F>H=C; CKI9KB7?H ;D <EHC; :n ;DJEDDE?H CE:?r_

(; LEBKC; :_B?C?J_ F7H 9;| F7HE?I ;13 IK8:?L?I_ F7H KD :;KN?"C; :?7F>H 7=C; ?DI_H_ IKH B; FBEH:
9EIJ7B ;J BN H79>?:?,D B; :?7F>H=C; H ;IF?H7JE?H ; CKI9B; 9EDJH 77EC;DJ 7K :?7F>H 7=C;
F;BL?;D D; FHI;DJ; F71 KD; IOC_JH?;, =7K9>; :H E?J; 9ECFB"J;

o 7B ;1I?D; ;;KN 9EKFEB;I KD; 9EKFEB; :H E?J; FBKI :_L;BEFF_; GK; B7 =7K9>;
o 7B In?DIMHOC_JH?GK;C;DJ IKH BiN H79>7:?,D



>7F?JH  H 9>?J;9JKH; 871;

(; JHED9 ;13 H9EKL;HJ :; CKI9B;I 7IIKH 7DJ B7 rN7J?ED ;J B;l CEKL;C;DJl ;I C;C8H ;I 7L;9 B;l
9;?DJIKH

o 7K D?L;7K IKF_H?;KH B7 9;?DJKSTFKB7?H;1J H ;9EKL;HJ; :; B7 9E?<<; CKI9KB7?2H; Bn_F7KB;
IBB; ;IJrN_; 7DJ_H?;KKC;DJ ;J FEIJ_H?;KH;C;DJ Z B7 97=; J>EH79?GK; ;J 7TK H9>?I

o 7K D?L;7K ?D<_H?KH/HBA9KB7J?ED :; B7 9;?DJKBL?;DD; 7L;9 B; C;C8H ; ?D<_H?KH ;IJ
H9EKL;HJ; F7H B;l CKI9B;! <;l1?7;HI

%IEB7J?ED :;1 9ECFEI7DJI CKI9KB77H(; 90B?D:H, 7N; 9;DJH7B s"9>; 8B;K; I;:?L?l;;DJ>EH 7N
;IF79; 78:EC?DE F;BL?;D J F_H?D_; GK? 9ECCKD?GK;DJ ;DJH ;KN F7H :;I EH?
r9;l s"9>;1 8B7D9>;l

U F7HJ?H ;; BY H79>?:?;D FEIJ_H?;KH B;l FHEPI :K JHED9 IEDJ EH7D?I_;I IK?L7DJ KD; 10C_
JH?; =7K9>; :HE?J; :; F7HJ ;J :n7KJH:K FB7D C_:?7D r=KH; ;JJ; 10C_JH?; 3l
[JHK9JIKHF7H?_J7B:;l ;13 E8I;HL78B; IKH B;l 9EKF;| 9ECFEHJ7DJ BN JH7DIL;HI7B B;l FB7DI
<IEDJ7KN JHDIL;HI7TKN >EH?PEDJ7KN EK 7N?7KN ;J B;l FB7DI ?DJ;HC ;I ?#BHADI ES8B?GK;l
B7J KN LE?H r=KH
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"?=KH /OC_JH?; ;; F7TH E?1 EIJ_ECKI9KB72HK JH ED9

sFH _I;DJ7J?ED 19> C7J?GK; ;D LK; 7DJ_H?;KHE7K9>; :: B7 9>7HF;DJ; Ell;KI; ;J ;I EB7DI :;
9EKF; " 9EKF; <HEDJ7B; / 9EKF;17=?J37B;;J0 Z0 OEKF;IJH 7DIL;HI7B;l (;l B?=D:l ;D FE?D
J?BB_| 8B7D9I ?D:?GK; DN BHOC_JH?; LE?H 7KII? B7 r=KH

GIQIOINC;1 97L?2J7?H;1 S

(; LEBKC; 7?DI? ;11?D_ 78H?J; ;KN IOIINC;l :?2J1 Q 97L?J77?H;1 S GK? ED<;HC;DJ :;| _B_
C;DJI L?19_H7KN IF_9?rGK;l ( &KD InJ;D: IKH JEKJ; B7 >7KJ;KH :K JBED9 ;J :; B7 J'J; FEIJ_
H?,KKC;DJ 7TBEHI GK; BrKJHEQ9KF; B7 GK71? JEJ7B?J_ :K LEBKC; 7DJ_H?;KH DM



>7F?2JH H 9>?J;9JKH; 87I;
(; 10197C; 97L?377?H; FEIJ_H?;KH

(7 8EbJ; 9HD?;DD; 9ECCKD?GK; 7L;9 B; 97D7B H9>?:?;D FEKH 9EDIJ?JK;H KD LEBKCHM=_
F7H KD; ;DL;BEFF; EII;KI;  ?DNJ;DI?8B; GK? 9EDIJ?JK; B; IOIJNC; 97L?2J7PBEIJ_H?;KH ;J3J;
97L?J_ 78H?J; B; 1013~C; D;HL;KN 9;DJHB /*

o BD9_F>7B; 7K 1;?D :; B7 8EbJ; 9HD?;DD;
o B7 CE;BB; _F?D?"KK I,?D :K 97D7B H/9>?:?,D

;JJ; ;DL;BEFF; Ell;KI; 9ECFEHJ; KD; I_H?; :n EH?r9;1 Z B7 871; :K 9H[D; ;J :; F7HJ ;J
:n7KJIK:K 97D7B H9>?:?;D F;HC;JJ7DJ B7 Q9ECCKD?97J?ED D;HL;KI; 7L;9 B7 FEHJ?ED :K 10l
JAC; D;HL;KN BE97B?I_; ;D :;>EHI :K I01J~C; 97L?J7?H; FEIJ_H?;KH B; IOIJ*"C; D;HL;KN
F_H?F>_H?GK; /*, r=KH; (7 B?C?J; FH _97I; ;DJH B; /* ;J B;/*, ;|3 :_rD?; FBKI FH
9?1_C;DJ:7DIB; 9>7F?2JH [;93?ED r=KH ; ;JI;9J?ED

"?=KH [013”C; 97L2J7?HFEIJ_H?;KH
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2K; I?CFB?r_; :K IOIJ"C; 97L?J7?H; FEIJ_H?;KH ;D 9EKF; <HEDJ7B; ;J JH/DIL;HI7B; 7K
D?L;7K 78:EC?D7B %B 78H?J; B; IOIJ"C; D;HL;KN 9;BBH/* H ;B?_7KI0IJ"C; D;HL;KN F_H?F>_
H?GK; /*,

(; 101I”C; 97L?J77?H; 7DJ_H?;KH

(EHI :; B7 FB?97JKH Bn;C8HOED B7 97L?J_ F_H?9@K; I; 9EDD;9J; 7K 9|BEC; ;C8HOED
D7?HEDD7DJ KD; 97L?J_ 9ECCKD; GK? L7 ;DJEKH B;l L?I9"HI 97H:?7GK; HIF?H7JE?HJ
?=13?< ;D <EHC7J?ED ;JJ;97L?J_I;A9BE?IEDD_; F7H B7 <EHC7J?ED K :?7T=&{ H ;IF?H7
JE?HD

0 KD; FEHJ?ED ?D<_H?;H87 97L?J_F_H?JED_7B;
0 KD; FEHJ?ED IKF_H?;KBPEHT9?GK;

(TFF7H?J?ED K 1010"C; HF?H7JE?H JH79> ; 7TH8H 8HED9>?GK; ;J F7HD9>0C; FKBCE
D7?HIK8:?L?I; B7 97L?J_ J>ER9?GK; ;D

0 KD; 97L?J_F_H?97A&K; C_.?7D;
o ;KN 97L?J_I| FB;KHB;l B7J_FB;l

%D<_H?;K:DJ B; JHED9 ;1J <;HC_ IEKI B; IOIJ"C; 97L?J7?H 7DJ_H?;KH F7H KD :?7F¥HC;
CKI9KB7?HB; :?7F>H7=C; F;BL?;:D

(;1:?L?I1?EDI :K IOII”C; 97L?J77?H; 7DJ_H?;KH=7H:;DJ ;1 97H 79J_H?1J?GK;l 9ECCKD;I

0 B797L?2J_ ;I J7F?I_; :KD KL J;C;DJ _F?J> B?7B ?IIK :; BF?J>_B?KC 9jBEC?GK;

o BIF79; E99KF_ F7H B7 97L?J_I; H:K?J F7H B; : L;BEFF;C;DJ :; L?I9"H ;| GK? H<EKB;DJ
B7 97L?2J_ GK?L:2;DJ L?HIK;BB; 9jKH FEKCED :;J JK8; :?=;1J?< 78:EC?D7B

0 B;IL?19"HI GK? I;:_ L;BEFF;DJ :7DI 9;J ;IF79; IEDJ 7?DI? J7TF?Il_:K C'C; _F?2J> B?KC
<:K?BB;J L?I97Bi GK; 9;BK? GKBEKLH B7 B?C?J;NJ;HD; :; 9;3J; 97L?]_ <;K?BB;J F7TH?_
J7B
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(7 97L?J_I; :_rD?J 9ECC; Bn;IF79; BE97B?I_ ;DJH9;I ;;KN <;K?BB;JI GK? IEDJ ;D 9EDJ?DK?J_
(7 PED; :; 9EDJ?DK?J_: rD?J B7 B?=D; :; i¥; N?ED K <;K?BB;J GK? :; F7TH?_J71®;DJ L?19 B
r=KH;I  ;J

"?=KH [0O13"C; 97L237?K7DJ_H?;KH <;K?BB;JI F7TH?_J7B ;J L?T8 H

OHD9>; :; ;,9J?ED :; B7 F7HJ?; >7KJ; :KJ>EH 7N 7L;9 EKL;HJKH:; B7 F7THE? 7DJ_H?;KHH E?J;
FEKH ?BBKHIB; 179 FB;KHB J7F?Il_ :; FBALH F7H?_J7B; GK? I; H s 9>?J IKH B; FEKCED D

;; L;D7DJ FBLH L?19_H/B; (7 PED; :; F71I7=; ;DJH ; <;K?BB;J F7H?_J7B ;J L?fB HrD?J B7 B?=D;
v H _s; N?ED B7 97L?J_ FB;KB; LH?; ;I3 9ECFH?I; ;DJH; 9;l ;KN <;K?BB;JI ;J ;1J ?D:?GK_; F7H
B;l s"9>;| H EK=;l ;D



D7JEC?; >KC77?D;

1D; <E?I B; :__L,;BEFF;C;DJ J;HC?D_ ED ES8I;HL,;

G 9jKH J7F?II_:; F_H?97H :; L?19_H7B ;DJEKH:; B7 97L2J_F_H?97&K; LH'?; J7F2Il_;
: F_H?97H; F7TH?_J7B (7 97L2J_ F_H?9%BK; I; :_rD?J 9ECC; Bn ;IF79; 9ECFH?! ;DJH;
F_H?97H.?19 H7B :JF_H?97HF7H? J7B

(I FEKCEDI J7F?Il_| :; FBA  LHL?I19_HB; ;:DJEKHI 1 97L2J_| FB;KH 7B;I LH/?;1 J7F2
|_;: FBA LHF7H?_J7B; (7 97L?J_FB:KB; :HE?J; EK =7K9>; |;:_rD?J 9ECC; Bn :IF79;
9ECFH?! :DIHFB~LH L?19_H7B; ;J FBLH F7H?_J7B;

(1 ?2DJ;13?D1 J7F211_| ;; F_H?JE?D; L?19_HB ;DJEKH :; B7 97L?]_F_H?JED_7B;TM J7F?I
|_; F_H?JE?D; F7TH?_J7B (7 97L?J_F_H?JED_7B;I;:_rD?J 9ECC]BI; 9ECFH?I ;DJH;
F_H?JE?D; L?I97Bi;J F_H?JE?D; F7H? J7B

(7 97L?J_ F_H?97HFB;KH 7B; EK F_H?JED_7B; L;DK; L?HJK;BB; 9EDJ?;DJ KD rBC B?GK?:?;D
rD 7KIJEH?I7DJ B; =B?II;C;DJ ;I <;K?BB;JI BD IKH BKJH ;JJ; :?IFEI?J?ED F;HC;J B; CEK

L;C;DJ ;1 L?19"H ;I F7H H7FFEHJ 7KN 1IJHKOJKHLE?I?D7DJ;l F7HE?I L?19"d B; 9jKH I;
HCFB?J ;J I; L?:;; FBKI :; <E?I F7H C?DKJ; B;l FEKCEDI I; =EDs;DJ <E?I F7H C?DKJ;l
J7D:?I1GK; B;l ?DJ;13?DI IEDJ :EK_I :nKD CEKL;C;DJ F_H?137BJ?GK; ;J :KD; L7H?7J?ED ;;
LEBKC;

"?=KH [O13”C;1 97L?J7?HI <EHC;I H _;BB;l
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2K;I IKH 871; :; 9EKF;l 0197DD;H H ; 51?D_;1 5 110137C;1 97L2377H ;1 7DJ_H?:KH ;JFEIJ_H?;KH

(G 101”C; 97L?237?H ; 7DI_H?;KH I; :?L?1; ;D 1791 FB;KH 7KN I79 F_H?97H?GK; ;JI79 F_H?
JED_7B >79KD :; 9;1 1791 J7F?1_I :K <;K?BB;J F7H?_J7B 9EDJ?;DJ B; L?192H37F?Il_ :K <;K?BB;J
L?19_HB ;J ;DJEKH:; B7 97L?J_ FEFHC;DJ :?J;

(7 9EDIJ?JIKJI?ED :;1 C;C8H ;I

(;1 GK7JH; C;C8H ;I 1; 9ECFEIL;,DJ:n KD 7N EII;KN ;D=BES8_ :7DI B;I C7II;l CKISKB7?H ;I
(;1 CKI9B;I In EH7D?1;DJ ;D 9EK9>;1 IK99;1I?L;1 ;J IEDJ H ;=HEKF_I :7DlI ;I ;IF79;| FBKI
CE?DI 9BE?IEDD_| B;l BE=;l CKI9KB72H;| CKI9B;l BE97B?I_| 7K I;?D :n KD; C'C; BE=;
FEII™:;DJ IEKL;DJ :;1 <ED9J?EDI C_97D?GK;l ?:;DJ?GK;l

1 JH 7@;J1 IEDJ 7?DI? :;1I?D_1 ;DJH B;l CKI9B;I FEKH F;HC;JJH ; B; F7II7=; ;1 F7GK;JI
L7I9KBE D;HL;KN  7HJNH;J L;?D;l DEKHH?9?"H 9ECC7D:; CEJH?9; ;J I;DI?8?B?J_ ;I
C;C8H ;I r=KH ;



D7JEC?; >KC7?D;

"?=KH [JHK9JIKH;I C;C8H ;I

);C8H ; ?D<_H?;KH EPJ LK :; <79; J LK; :K FH?D9?F7B 7NNHJ_H?;B 'D ?BBKIJ¥PED :; B7 9EDIJ?
JKJ?ED :; B7 9K?ll; 7KJEKH K <fJ <_CEMB EK :?7F>0l; B;l CKI9B;I IEDJH ;=HEKF_I ;D
JHE?I BE=;1 7DJ_H?;KH 7?DJ;HD; ;JFEIJ_H?;KH ; GK? :;11?D;DJ KD 9ED:K?J FEKH B; F7117=;
SI7N 1L719KBE D;HL;KN :EDJ BifHI*H ;) KB;H ;FH_I;DJ_;
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(GI=H 7D:;1 H _=?EDI 7D7JEC?GK;l

"?=KH ,H?D9?F7B;| H?EDI :K 9EHFI >KC7?D | 9EKF; <HEDJ7B; ;J 9EKF; I7=?JJ7B;
(; JHED9 ;13 :?L?1_ F7H B;l :?7F>H=C;| H ;IF?H7JE?H J F;BL?;D ;D J>EH7N IF79;
78:EC?DE F;BL?;D WJF_H?D_; B7 B?=D; FE?DJ?BB_; PEHPHAGK; B7 <EDJ?"HDJH; 78:EC;D

9_F>7B?GK; ;J F;BL?l 97K:7B

(; J>EH7N [; :?L?I; ;D ;KN 1791 FB;KH 7KN 5 F7THJ ;J :n 7KJH:K C_:?713?D ) 9DIH 7B (;
C_:?713?D I; :?L7I; ;D KD; FEHJ?ED IKF_H?;KH )/ F717=; ;1 L7?1I;7KN ;J ;1 LE?;1 7_H?;DD;l
;J:?=107L;1 ;JKD; FEHJ?ED ?D<_H?;KHBB; C'C;:?L?l_; ;D KD ;IF79; 7DJ_H?;KH ) CE O;D I79
F_H?97RGK; )) ;JFEIJ_H?;KH ), F717=;:; B7 LE?; :?2=;10?L; ;J ;1 L7?11;7KN

(nlF79; 78:EC?DE F;BL?;D I; :?L?l; ;D 179 F_H?JED_7B 7DJ_H?;KH JKD;IF79;;  NJWAF_H?JED_7B
FK:_ LBEFF_7DJ_H?:KEDJ;JB7J_H/B;C;DJ ;J FBKI _J;D:K FEIJ_H?;KHC;DJ ;J ?D<_H?;KH
C;DJ H_JHEF_H?JE?D;

/EKI B; :?7F>H7=C; F;BL?;D |; JH EKL; B7 H=?ED F_H?D_7B; Ee In78EK9>;DJ B;I IOIJ"C;| KH?D77?H
= D?J7B;J:?=107<



D7JEC?; >KC7?D;

"?=KH ,H?D9?F7B;| #?EDI :K 9EHFI >KC77?D |

(7 3°3; I; :?L?1; ;D 8EbJ; 9H [D?;DD; ;J C711?7< <79?7B (7 8EbJ; 9H[D?;DD; 9EDJ?;DJ HIO_
F>7B; B; C7I1?< <79?7B 9ECFEHJDBHR ; :;I IOII"C;l :?=;10?< ;0 H  IF?H7IE?HJ 7L;9 B7 871; (K
9HD; 9EDJ?;DJ B;I H9;FJ;KHI [,DIEH?;BI EB<79J?ED L?I?ED 7K:?J?ED ;J _GK?B?28H  =KI
J7J?ED

(7 3J3; ;13N _; IKH B; JHED9 F7H B; 9EK :?L?I_ ;D KD ;IF79; 7DJ_H?;KH FEKH B; F7II7=; 3l
_B_C;DJIL?1I9_HKN LE?;I 7_H?;DD; ;J :?=;137L; H_I;7K L7I9KB7?H ;J KD ;IF79; FEIJ_H?;KH DKGK;
;11;DJ?;BB;C;DJ EIJ_E CKI9KB7?H;

(;C;C8H ;IKF_H?;KHI;rN ; 7K JHED9 F7H B7 H?ED :; BnF7KB; ?BI;:?L7?l; ;D 8H 7I 9EK:;
7L7DJ 8H 71 FE?=D;J C7?D JE?=J1

(; C;C8H ; ?D<_H?;KH I; rNN'7K JHED9 F7H BAJ?9KB7J?ED :; B7 >7D9>; FEKL;HJ; B7J_KB;C;DJ
J FEIJ_H?;KKHC;DJ F7H B7 H=?ED <;lI?"H =BKJ _7B; ;J H FED:7DJ 7DJ_H?;K8;DJ 7K FB?I
?D=K?D7B (;C;C8H ;?D<_H?;KH I; :?L?I; ;D 9K?Il; =;DEK <79; FEIJ_H?;KH ; 9H ;KN
FEFB?J_ @7Cs; 9> L7?7BB; F?;: :J EHI;?BI
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;I FH?D9?F7KN I0IJ"C;l1 7TD7JEC?GK;l

/KH 871; :K'19>_C7 I?CFB?r_ B;l =H 7D:1101J"C;| 7D7JEC?GK;| F;KL;DJ "JH ; C?I;D FB79;
r=KH;l ;J

"?=KH /0O13”C; H ;IF?H7JE?HJ 1013°C; 97H:?E L7I9KB7?H



D7JEC?; >KC7?D;

+FH _I;,DJ7J?EDI I?CFB?r_;l :K 9OB?D:H;II?D_ F7H B; JHED9 ;J I;)=C;DJ_ ;D J>EH/N IFT79;
78:EC?DE F;BL?;D 9ECFEHJ7DJ B; 179 F_H?JED_7B;J BnlF79; ; NJAF_H?JED_7B ;JF_H?D_;
D ;3 HIH?JI ;I FEHJ?EDI 7DJ_H?;KEK =H?B J>ER9?GK; ;J :K 8711?D EII;KN

[OII"C; H ;IF?H7IE?H(7 LE?; H;IF?H7IE?H_8KJ; 7K D?L;7K :K D; P J'J; FEKH 9EKH?H 7DJ_H?;K
HC;DJ 7K D?L;7K 9;HL?97B FK?I C_:?713?D7B IKF_H?;KH 7L7DJ :; I,_A7D:H; B7J_HB;C;DJ :7DI B;l
;KN FEKCEDI 1791 FB;KH 7KN

[OII”C; 97H :?E L7I9KB772H(7 FECF; 97H :?7GK; I; JHEKL; 7K I;?D :K 179 F_H?97H?GK;
:7DI B; C_:?713?D CE O;D !BB; 7B?C;DJ; B;l :;KN J;HH?JEPAKBCED7?H :n KD; F7HJ ;J :i/KIHF7HJ
BDI;,C8B; :K 9EHFI L?7 KD 9ED:K?J L7I9KB72HC_:?7D ;J L;HJ?97B 1?JK_ :;L7DJ BN H79>?:?;D
;KB 9;J 7N; ;<<_HDJ 7K 9jKH ;13 H ;FH_I;DJ_ B;lI LE?;l 7<<_HDJ;l 7K 9]KH ;BB;! D; B; IEDJ F7I

"?=KH /01U"C; KH?D7?HJ IOIINC; :?2=;107<

FH _1;DJ73?EDI 1?CFB?r_;1 :K 90B?D:H;I?D_ F7H B; JHED9 EIH7?J ;1 FEHJ?EDI 7DJ_H?;KEK =H?B
J>EH9?GK; ;J :K 87117?D EIl;KN ;D 3J
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[0137C; KH?D7?H(;1 rBJH ;I H_D7KN In EE-7D?1;DJ :7DI B7 H=?ED HIHE F_H?JED_7B; >7KJ; ;
F7HJ ;3 :WKJIH:;I 7N 51T L7I9KB7?H ( KH?D; FEEK?J; 7K D?L;7K HD7B ;13 79>;,C?D_; @KIGKIK H I;H
LE?H L_I1?97B F7H B;l ;KN KfH;I GK? ;;19;D:;DJ :7DI B; H _JHEF_H?JE?D; ;J I; :?H?=;DJ ;DIK?J;
7DJ_H?;KB;DJ IEKI B; I79 F_H?JED_7B FEKH 7J3J;?D:B7 L;II?; BE97B?l_; ;;HH?"H; B7 <79; 7DJ_
H?;KH; B7 9;?DJKH F;BL?;DD; IKH B; :?7F>H=C; F;BL?;D ( KMJH FH EBED=; B7 L;11?; ;J JHL;HI;
B; :?7F>H=C; F;BL?;D FEKH I'W8EK9>;H :7DI B; F_H?D_;

[OIINC; :?=;13?7< (7 LE?; :?=;107L; :_8KJ; 7K D?L;7K :; B7 97L?J_ 8K997B; ;J I; H ;JHEKL; IEKI
B; F>7HODN 9EDJAB; :K 97HKEKH 7_H :?=;13?< HIF;9J?L;C;DJ s"9>; 8B;K; ;J s"9>, EH  7D=;
@KIJ; 7K ;; L7DJ :; BN H79>?:?;D 9;HL?97B FK?| JS5ERGK; C _:?71J?D IKF_H?;KH ;J ?D<_H?;KH IBB;
GK?JJ; B; C_:?713?D ;D JH.;HI7DJ B; :?7F>H=C; H ;IF?H7JE?HJ FH_1;DJ; ;DIK?J; :; DEC8H ;KI;l
7DI;1 ;DJEKH _;1:; B7 97L?J _F_H?JED_7B; 7L7DJ :; JH;HI;H B; :?7F>Hr=C; F;BL?;D FEKH I'Y8EK9>;H
7K D?L;7K:KF_H?D_;

2K; 9EC87?D_; ;1 :?<<_H ;DJI I0II"C;l

(; IOIIAC; 97L?J7?H; FEIJ_H?;KH 78H?J; B; 101J"C; D;HL;KN 9;DJ¥B ;D9_F>7B; ;J CE;BB;
_F?D?7HI??=; 1, BT F;H 9;FJ?ED ;J :; Bn?DJ_FBPED ;1 ?D<EHC7J?EDI C7?I 7KII? FE?DJ :;
._F7HJ :; B7 H_FEDI; ;<<;9JH?9; (; IOIJ*"C; D;HL;KN 9;DJH 7B ;1J 9EDD;9J_ 7L;9 B; I01J"C;
D;HL;KN F_H?F>_H?GK; (;| LE?;l :K 9EDJ#B; IEC7J?GK; 9ECC7D:;| CKI9KB7?H ;| LEBED
J7?H;J I;D1?8?B?J_ :; BnDL;BEFF; 9KJ7D_; 9EKHDJ :7DI B;l F7H E?I :K JHED9 (;| LE?;l :K
9EDJHB; L?19_MB 1;D1?8?B?J_ ;I L?I19"H CEJH?9?J_;J |_9HJ?ED :;I L?I9"HI In _97HJ;DJ :K
JH@;J F7TH?_J7B FEK@HEID;HB;| 7N ;I L7I9KB7?H C_:?7DI ;J 73J;?D:H ; B;I L?19"H;| F7TH 7BB~
B;C;DJ Z B;KH L7I9KB7H?I17J?ED LE?H r=KH






,(HJ?;

(;19>_C7:87l;:_rD?;DrD:; FH ;C?"H; F7THJ?; I;HJ ;; FB7D H < _kD9; FEKH BE97B?I;H B;l
<< _WJI7FF7H;?BI 9>7F?3H Zz _JK:?_I FBKI ;D :_J7?B;J:; <7]ED ?IEB_; ?9?

(EHI :; Bi7FFHEY>; 101J_C?GK; BEH?=?D; ;C8HOEBE=?GK; :K I0IJ"C; JK:?_;lJ LEGK_; B7
C?l; ;D FB79; :n KD I01J"C; Z F7HJ?H ;1 JHE?I <;K?BB;JI :; 871; :; Bn;C8HOED IK?J KD :_IEKB;

C;DJ IF7J?7B :EDJ B7 9ECFE;DI?ED 9EDIJ?JK; B7 9B_ :; B7 C7bJH?I; ;;/VIEC?; JH?:2C;D
I?EDD;BB;

;HJ7?D;1 DEJ?EDI C?9BI9EF?GK;l IEDJ 78EH ;I 7rD :; <7LEH?I;H B;l B?;DI 7L;9 Bn_JK;;
>?1JEBE=?GK; (EHIGK; D_9;lI7?HB;| B?;DI IJHK9JKHED9J?ED IEDJ :?19KJ_| _J78B?117DJ B;l
FEDJI 7L;9 BrD7JEC?; <ED9J?EDD;BB; ;J FBKI =BE87B;C;DJ 7L;9 B7 F>OI?EBE=7;

(MFFHES>; :; B7 :;;KN?°C; F7HJ?; 9EDIJHK?J FH=HII?L;C;DJ Bn7H9>?J;9JKH :K 9EHFI
>KC7?D B7 9>7HF;DJ; Ell;KI; KD; <E?I :_9H?J; ;1J 7THI?9KB_; ;J 9ECFB_J_; F7H B;I CKI9B;I
7IIKH7DJ B7 FEIJKHB; CEKL;C;DJ ;J :_rD?lI7DJ B;l ;IF79;1 7TD7IEC?GK;| FH?D9?F7KN

(; 101II~C; 97H :?E L719KB77HIJ ?DIJ7BB_ ;J FK?I 9EDD;9J_ 7K IOIJ"C; HF?H7JE?H

(E=_:7DI B; IOII"C; 97L?J7?H; FEIJ_H?;KH B; IOIJ"C; D;HL;KN 9;DJHB 7IIKH B; 9EDJIB; F7H
I; 9EDD; N?EDI L?7 B; I01J*C; D;HL;KN F_H?F>_H?GK;

(nDI;C8B; 7?DI? 9EDIJHK?J I; 9ECFBN?r; F7H B@EKJ :;1 IOIINC;l :?=;13?<] =_D?JE KH?D77H
:J ;D:E9H?D?;D






>7F?JH /01J"C; BEQECEJ;KH

+8@;9J7<I

K J;HC; :K9>7F?JH; LEKIFEKHH; P

EDD7bJH ;J 9ECF7H ;H B;l FH?D9?F7KN J?IIKI GK? 9ECFEI;DJ B;l EI B;l 7HJ?9KB7J?EDI ;J B;l
CKI9B;l

EDD7bJH B;l <ED9J?EDI ;I El :;1 CKI9B;!;J ;1 THI?9KB7J?EDI

FFH E9>;H B7 IJHK9JKER?9HEISEF?GK; :;| El B;KH <EHC7J?ED ;J B;KHBMI7D9;

_rD?H B;l1 JOF;I Ell;KN C?9H E ;J C79HEI9EF?GK;l

EDD7bJH B;l IK8:?L?1?EDI :K IGK;B;JJ; >KC7?D

_9H?H B; IGK;B;JJ; 7N?7B B7 8EbJ;[@?;DD; B; C7II?< <79?7B B;7/E>7?I ;J B7 97=; J>EHA
9?GK;

_9H?H B;1 9;?DJKHI ;J B; IGK;B;JJ; :;1 C;C8H i

ECFH ;D:H; B7 J;HC?DEBE=?; COEBE=?GK;

_9H?H B;I FH?D9?F7KN CKI9B;l :K JAD9 ;J ;1 C;C8H ;I

?<<_H;D9?;H B;l ;;KN =H7D:;| <7C?BB;l :n7HJ?9KB7J?EDI ;J B;KHI IK8:?L?I?EDI

_9H?H; B7 CE8?B?J_:;l 7THJ?9KB7J?EDI IKH 871; :; B;KH =_EC_JH?;

%DHEKO9JI?ED

(MFF7H?B BE9ECEJ;KH I; 9ECFEI; :K IGK;B;JJ; EIJ; ®97HJ?B7=?D;KN :;| 7THI?9KB7J?EDI ;J :;
BDI;C8B; :;I CKI9B;l IGK;B;JJ?GK;l (; 101J; C; J; wKC;DJ7?H H;9EKLH 9;1 :?<<; WDJI

; Bi@;DJl %B 71IKH KD; FHEJ;9J?ED 87HH#;9>?C?GK; F>0I?GK; ;J 8?EBE=?GK; ;J @EK; KD
HeB; 97F?J7B :7DI B7 J>;HCERWKB7J?ED 77?DI? GK; B7T¥H?ED :;| ?D<EHC7J?EDI |;DIEH?;BB;l
JEKJ ;D 707DJ KD; 79J?L%0; W/BEB?GK; ;I0OIJ"C; 97F?J7B FEKHEB&7D?IC; ;IJ; WK:?;Ww7H
KD; 7TFFHE9>; >?IJEBE=?GK; F>OI?EBE=?GK; ;J 8?E9>?C?GK; (;| DEJ?EDI FBKWPFGK;C;DJ
7D7JEC?GK;I 9ED9;HD7DJ 9;J 7TFF7PB I;HEDJ LK;l :7DI B; 9>7F?JH JEFE=H/F>?GK;
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(;9>7F?JH ;13:?L?1_;DJH E?II1;937EDI

(ElJ_EBE=?;:_9H?J B; IGK;B;JJ; 1;93?ED

(7 10D:;ICEBE=?; EK 7THIJ>HEBE="?; :_9H?J B;| THJ?9KB7J?ED] BUiA<<_HDJ;| F?"9;I
EIKE 1,93?ED

(7 COEBE=7?; :_9H?J B;l CKI9B;I IJH?_I IGK;B;JJ?GK;| GK? CE8?B?I;DJ B;| F?"9;| EIl;KI;l
;J 1378?B?1;DJ B;1 7THI?9KB7J?EDI 1;9J?ED

('EH?=?D; ;1 El :;1 7THIJ?9KB7J?EDI ;J ;1 :?<<_HDJI JOF;l ;; CKI9B; :; C'C; GK; B;l FH E
9;lIKI :n EN?r97J?ED I;HEDJ 78EH | :7DI 9>79KD; :; B;KH I;,9J?ED H ;IF;9J7L;



>7F?JH /OId"C; BEQECEJ;KH

[:9J?ED +1J EBE=?;

EDIJ?JKJI?ED C?EHOEF?GK; :;| El

G J?1K EIKN <723 F7HJ?; 1 J?1IKI 9ED@ED9J?<I GK? I; 973 _H?I:DJ F7H KN 9ECF7HJ?
C:DJI BiKD 9;BBKB7ZHBITKJIH; NJR9;BBKB7BEDIJ?IK_:; B7 C7IH?9; NJFA9;BBKBTPBIDI>
J?1_; F7H B; FKC?;H 9ECF7HJ?C;DJ (;l 9;BBKB;| :K 9ECF7HJ?C;DJ 9;BBKB7RHECFEI;DJ

=1 EIJ_E8713:1 ;J EIJ_E90J:| :D <ED9J?ED :; B;KH 97F792J_EK DED Z I: CKBJ?FB?:H ;J Z IOD
J> J?I;H GK? _B78Ed B7 C7JH?9; NJA9:BBKB728:;1 EIJ_E9B7IJ;| 97F78B;I ;' H  _IEH8;H
B7 C7JH?9; EIl;KI; (7 C7JH?9; ; NJRO:BBKBTHEB?:; ;1 9ECFEI_; :; 9EDIJ?JK7DJI EH =7
D?GK;l <EHC7DJ B7 IK81J7D9; EIJy; FH EJ;&=B097DI =BO9ERHAD;! ;J r8H ;| 9EBB7=1;I

:J:; 9EDIJ?JK7DJI ?DEHTD?GK;l ;17 C7II; IEKI <EHC: :; I:BI :; 97B9?KC >O:H ENO
7F7323:1 U 9;1 :2<<_HDJI 9EDIJ?JK7DJI R@EKJ;DJ B:l J?IIKI L7I9KB72HD;HL;KN B7 CE:BB;
EI;KI; ;J KD; ;:DL:BEFF; r8H :KlI; (7 <EHC7J?ED :K J?IIK ElI;KN 9EDIJ?JK; B; FHE9:IIKI
‘NEII?r97J?ED +D F7HB; :EI)_E=;DN; FEKH :_9H?MB; FHEQ;IIKI :; <EHC7J?ED :n KD; F?19;
EILKI; 7FF:B_:Q EI' S < _CEHB 9[D?;Dp

(; J?NIK EILKN ;I EH =7D?I_ IK?L7DJ ;KN CE:7B?J_|

| ¢ JI?IUK EILKN H _J?9KB_ EK J?II_ B;l r8H;J 9H?IJ7KN IEDJ :?IFEI_| ?HH=KB?~H
C;DJ ;J FH_I;DJ;DJ ;1 :?27CANJH ;1 L7TH?78B;1 n;1d B; J?IIK Ell;KN :K H ;CE:;B7=;
HF?:; ;J ?DJ;DI; GK; BnED HIHEKL; :7DI B;l El <jJJ7KN EK :7DI B;l PED;l ;; H  _F7
HJ?ED :; Bal 7:KBJ;

| ( J?IK EI;KN B7C;BB7?H B;l EIJ_E8B7IJ;l :_FEI;DJ :;1 B7C;l 9ED9;DJH?GK;l :;
IK81J7D9; Ell;KI; FEKH 9EDIJ?JK;H KD EIJ_ED 9ECFEHJ7DJ 7D7KN ;J BE=;JJ;| Ee
IEDJ ;D<;HC_| B;l EIJ_E90J;I EI $7L;HI?;D ;1 KD?J_|1; FB79;DJ B; FBKI IEKL;DJ
F7HBB"B;C;DJ FEKH <EHC;H :;KN JOF;l :; J?IIK Ell;KN ?:;DJ?r78B;| C79HEI9EF?
GK;C;DJ r=KH ;

Bfl 9ECF79J EK :;DI; CT7II; ElI,KI; FB;?D;
Bal IFED=?;KN HI;7K:; JH 7L; wEII;KI;I B7?1I7DJ ;I ;IF79;1 B?8H ]



D7JEC?; >KC77?D;

"?=KH +l :;;DI; ;J IFED=?;KN

(; J?IIK EIKN 1; 97H  79J_H?I; F7H KD; IK81J7D9; ; NJA9;BBKBT7?KH ; 97B9?r_; :?IFEL_; ;D
B7C;BB;I 9ED9;DJH?GK;l 10DJ>_J?I_;I F7H B;l EIJ_E90J;l 8B71J;l GK? InD<;HC;DJ : 7Dl ;1
BE=;JJ;| 7K 9;DJH I; JH EKL; B7 L71I9KB7H?I7J?ED ( rDI;C8B; EIJ_ED F;HC;J :; 9EDIJHK?H ; B;
J?IIK EIl;KN GK? I; FH_I;DJ; IEKI ;KN <EHC;|

/E?J ;I FB7GK;l :;DI;1 Bn EI :;DI; IE?JKD HI;7K :; JH 7L_;l Briel IFED=?;KN

(&l ;DI :_B?C?J; B7 F?79; EIl;KI; 9EHJ; N EILKN B;IJH 7L_;l :n EI IFED=?;KN HCFB?II;DJ
9;HJI7?D;l F7HJ?;l :K LEBKC; :_B?C?J_ F7H B; 9ENJEILKN (il ;IF79;1 B?8H ;I :; J?IIKI EI;KN 7K
[;?D :; B7 F?79; EILKI; IEDJ E9Q9KF_I F7H B7 CE;BB; H EK=; J?IIKI >_C7JEFEc_J?GK; Z BaH?=?D; :;|
9;BBKB;I 17D=K?D;l ;J @7KD; J?IIKI FBKI H?9>; ;D r8H; ;J IKHJEKJ ;D 9;BBKB;! 7:?F;Kl;l G
9EHJN ;J BfI IFED=?;KN IEDJ :?19;HD78B;| IKH KD 9B?9> 7REBE=?GK; LK; :; FHEIB :;| F>7B7D=;l
5 B7C7?D ;KN?*"C;H 7OED  JHE?I?"C,; F>7B7D=;

(7 <EHC7J?ED :K J?IIK EIKN ;13 _=7B;C;DJ IJ?CKB_; F7H :;1 <79J;KHI >EHCED7KN ;J :;l
<79J;KHI C_97D?GK;l ;I <79J;KHI C_97D?GK;l ; NFB?GK;D¥BR7H?J?ED :; PED;! EIl;KI;l
_F72117;1 7K FE?DJ :; JH/79J?ED EK :; 9ECFHII?ED JK8;H9KB;I :n?DI;HJ?EDI J;D:?D;KI;l
H FEDI; :K J?IIK EII;KN Z B7 FH;II?ED :n EQ9BKI?ED :;DJ7?HK FEKHJEKH :;1 7BL_EB;l ;;D
J7?WH ;3 BnEH?;DJ7J?ED :;1 JH__;l IFED=7;KI;I U Bn?DL;HI; B; C7DGK; :; IJ?CKB7J?ED C_97
D?GK; IM99ECF7=D; :nKD; :?C?DKJ?ED :K J?IIK EIl;KN 9ECC; ;D J_CE?=D;DJ B7 F;HJ; ;
C7IlI; EIKI; E8LHL_; 9>; P B;l F;HIEDD;| |_@EKHD7DJ :; <7]ED HEBED=_; ;D 7F;I7D
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J;KH EK 8?;D BiF;9J ;1 C7D:?8KB;l :; L?;?BB7H :1 _:;DJ_| B7 9H E?II7DY9; :; BnEl C7D:?8K
B77HD nlJ FBKI 1IJ?CKB_; F7H B;I SEDJFPDJ;! :; FH ;II?ED JH/DIC?I;1 F7H B;1 :;DJI :7DI B;KH
7BL_EB;I BEHI :; B7 C71J?97J?ED

+H?=?D; ;| F?"9;l EIl;KI;I EIJ_E=;D;

Gl F?79;1 EIKIE IEDJ ?1IK;l K J?IIK C_IE;;HC?GK; ;C8HOEDD7?H ; (; C_IE;HC;
F7H 7N?7BEM7D?I; ;D IEC?JEC H ;| FK?I IEC?J;l GK? C7J_H?7B?I;DJ B; :L;BEFF;C;DJ I;=
C;DJ7?H9 _F>7BE 97K:7B

GIHEC?3;11; :?L?1;DJ ;D

1I9B_HJEC;| Z BiEH?="?D; :K IGK;B;JJ; 7TN?7B
;HC7JECOEJEC;!

;I :;HC7JECOEJEC;| :EDD;H EDJ 9>79KD B;l :;HC7JEC;| GK? IEDJ Z BEgH?=?D; J?IIKI IEKI
9KJ7D_I rKD; 87D:; :; Bn ;DL;BEFF; J_=KC;DJ7?H ;J B;l COEJEC;| (;| COEJEC;I I;
:?L?1;DJ ;D COEJEC;| ;F?7N?7KN ;J >OFE7N?7KN ZBR=7D; :;| CKI9B;I IJH?_I IGK;B;JJ?GK;l

(I IEC?J;1 ?D:K?1;DJ B7 <EHC7J?ED :;l 8EKH=,EDI ;;l C;C8H ;| ZF7HJ?H :K C_IE:;HC; :;
B7 FB7GK; B7¥B{ (; C_I;D9>0C; ?IIK :; 9;| 8EKH =;EDI ;IJ Z BnEH?=?D; :;l El ;J J;D:EDI
51 C,C8H  ;1J7D:?1 GK; B;1 CKI9B;I FH EL?;DD;DJ :;l COEJEC;| r=KH ;
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"?=KH +1J_E=;DM; WLEBKJ?ED :K <;K?BB;J C_IE;;HC?GK; ZBiH?=?D; :;| F?9;| EIl;KI;I

J 9EKF;1 JH  7DIL;HI7B;l :n KD ;C8HOED 9EHKED:7DJ 7KN LK;l ;D IKF_H?;KH ;I LE?H
r=KH;

(nC8HOED ;1J :; L;DK JH?B7C?D7?7RHN B7 =71JHKB7J?ED 97L?J_ 7CD?EJ?GK; 179 L?J3;:BB?D
FK?I JK8; :?=;10?< (; C_IE;;HC; _  LEBK;;D

C_IE;HC; F7H 7 7N?7B :EDD7DJ B;l IEC?JECAH-K?I B;I IEC?J;l

C_IE:;;HC; ?DJ;HC _:?77H ;

C_IE:;HC; :; B7 FB7GK; B7J_H 7B; GK? I; 9kKI; FEKH <7?H7FF7H7bJHB7 97L?J_ 9]BEC?GK; GKn?B
J7F?Il; IEC7JEFB;KH; ;J IFB7D9>DEFB;KH

GIHEC?J;1 _ LEBK;DJ ;D :;HC7JE COEJEC,; ;J 19B_HEJEC;

EKF; H _7B?l_; 97K:7B;C;DJ 7K D?L;7K :; BivFF7H?J?ED :;| 8EKHEDI :;1 C;C8H ;I ?D<_H?;KHI
(; sHC7JE COEJEC; ;13 Z Bn EH?=?D; :K J?IIK IEKI 9KJ7D_ ;J 51 CKI9B;I IJH?_I IGK;B;JJ?GK;l

FEKH B;l H =?EDI :EHI7B;I IJHKOJKH ;I _F? 7N?7B;l CKI9B;!l IF?D7KN ;NJ;DI;KHI ;J L;D
JHB;I IJHK9JKH ;I >OFE 7N?7B;l CKI9B;I :KJHED9 :;19;?DJKH;! :;I C;C8H ;153 CKI9B;IIF?
D7KN s_9>?II;KHI B; IGK;B;JJ; 7TN?7B L?;DJ :K I9BEBEC; ;J KD 8EKH=;ED :; B7 IEC7JEFB;KH;
C_IE:;HC; ;; B7 FB7GK; B7J_H 7B; ?D:K?J B7 <EHC7J?ED :;| 8EKHDI :;I C;C8H ;| GK? :EDD;H7 B;l
El ;J J;D:EDI :K C;C8H ; J7D:?l GK; B7 FEHJ?ED >OFE7N?7B; :K ;;HC7JECOEJEC; ;1J ZB?=?D; :K
J?IIK IEKI 9KJ7D_;J :;1 CKI9B;I IGK;B;JJ?GK;l :K C;C8H
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(EHI :K:_ L;BEFF;C;DJ <jd7B B; J?IIK EIl;KN I; <EHC; :; ;;KN <7]EDI Z F7HJ?H :;| EH?=?D;l
C_IE;;HC?GK;l; NFB?GK_;19? ;;lIKI r=KH ;

F7H Bh?r97J?ED :KD; C;C8H 7D; C _I;D9>0OC7J;KI; 9 nlJ BElJ_E=;D/; :?H ;9J;
C;C8H 7D7?HEK :;IC7B; GK? <EHC; B;l El ;; B7 LEfJ; 9H [D?;DD; C7?I 7KII? 9;HJ7?DI El
. B7 <79; 7?DI? GK; :; B7 871; :K 9H [D; ;J B7 9B7L?9KB;

F7H B7 <EHC7J?ERD F?79; 97HJ?B7=?D;Kl; GKEN®r; F7H B7 IK?J; 9%IJ BEIJ_E=;D";
I;9ED:7?H; EK ;D:E9>ED:H 7B;

(; 97HJI?B7=; ;13 KD J?IIK 9ED@ED9J?< :EDJ B; 9ECF7HJ?C;DJ 9;BBKBEML_ ;; 9>ED:H E
8B71J;1 ;J ;; 9>ED:H E90J;! ;J :EDJ B7 C7JH?9; NJM9;BBKB7?H H?9>; ;D r8H ; <EHJ;C;DJ
>0:HrJ_; C7?1 DED 97B9?r_;

;I FH E9;IIKI :n EN?r97J?ED FH=HII?L; F;HC;JJ;DJ B7 9HE?II7DY9; :K IGK;B;JJ; 7BBED=;
C;DJ;J_B7H=?II;,C;DJ ;I EI 7TK=C;DJ7J?ED :K LEBKC; :; B7 8EbJ; 9H [D?;DD;
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"?=KH +lJ_E=;DM;I C;C8H 7D7?HJ ;D:E9>ED:H 7B;

._F7HJ?J?ED I;BECEBR="7D; :; HiI?r97J?ED K IGK;B;JJ; C;C8H 7D7?HL;HJ EK ;D:E9>ED
‘H7B; 8B;K

+11?r97J?ED ;D:E9>ED:H 7B;

U F7HJ?H :K C_I;D9>0C; FH EL;D7DJ :K 19B_HEJEC; IGK;B;JJ; 7N?7B :; B7 B7C; B7J_FB; EK
IEC7JEFB;KH IGK;B;JJ; 7FF;D:?9KB7?H 7FF7H7bJ KD; F?79; IGK;B;JJ?GK; 97HJ?B7=?D;KI,
;DJEKH; :n KD; C;C8H 7D; F_H?9>ED:H5GK? :; L?;D:H7 F_H?EIJ;

(; F_H?9>ED:H ;|13 Z BrEH?=?D; KD; FHC?"H; Ell?r97J?ED C;C8H 7D7?H?7F>0I7?H

/K?J; Z BFFF7H?J?ED :; L7?11;7KN :7DI B7 F7HJ?; CB;DD; :?7F>0I7?H KD; Ell?r97J?ED ;D:E
9>ED:H/B; :_8KJ; :7DI KD FH ;C?;H J;CFI FEKH 9H;KI;H KD; 97L?J_ 9;DJHB; HCFB?; :nEl IFED=?;KN

IDIK?J; BEHIGK; B7 L7I9KB7H?17J?ED :; B7 PED; _F?F>OFFEN?C7B; 7FF7AbJ KD I;9ED: <EO;H
:NEN?r97J?ED ;D:E9>ED:H7B; _F?F>0I72kJ E8I;HL_ J7D:?I GK; B; JK8; :?7F>0I17?H ; I; 9H ;KI; :n EIl
IFED=7;KN GK? F;HI?IJ;HKD?GK;C;DJ 7KN D?L;7KN FN?C7B ;J :?1J7B

IDrD KD FHES;IIKI ?:;DJ?CGK; I; FH E:K?J Ee |; 1?JK; BnF?F>0l; ?D<_H?;KH
%B F;HI?1J; 7?DI? :;KN €EHI _F?F>0177H; 9H E?II7D9; 97HJ?B7=?D;Kl; 9EC8?D_; Z KD; Ell?r97

J?ED GK? F;HC;JJ;DJ B7TEMI7D9; ;D BED=K;KH :; B7 F?"9; Ell;KI; s"9>, EH 7D=; ; FBKI BnEll?r
97J?ED C;C8H/D7?H; B7 F7HJ?; CE O;DD; 7IIKH; B7 QHE?II7D9; ;D _F7?1I;KH s"9>; L;HJ;
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U B7 D7?1I7D9; 7K D?L;7K :; B7 LEfJ; 9HD?;DD; F;HI?1J;DJ :;| PED;l B7H =;C;DJ DED EII?
r_;l B;l <EDJ7D;BB;l !BB;l :EDD;DJ 7K 9H[D; KD; 9;HJ7?D; FB713?9?J_ r=KH 0 EKI B;l
EI 9ECFEHJ;DJ ;1 PED;I DED EN?r_;1 97HJ?B7=7?D;KI;l :EDJ 9;HJ7?D;l F;HI?1J;H EDJ @KIGKn
B7 rD :; B7 9HE?II7D9; 97HJ?B7=;l :; 9HE?II7D9; r=KH;

"?=KH "EDJ7D;BB;l

2K;1:K9H [D; :n KD DEKL;7K D_ <79; FHErB IKF_H?;KH ;J FEIJ_H?;KH

(;11?N <EDJ7D;BB;I 7DJ_H?;KH FEIJ_H?;KH IF>_DEc:7B; ;J C713Ec:?;DD,;
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U B7 rD :; B7 FK8;HJ_ :;I FH ES;lIKI >EHCED7KN IJEFF;DJ B7 Q®E?II7D9; EI;KI; 7rD :;

r=;H B;l El Z B;KH J7?BB; 7:KBJ; B;l J?IIKI r8HKN EK 97HJ?B7=?D;KN ?D?J?7KN IEDJ JEJ7B;C;DJ
JHDI<EHC_I ;D J?IIKI EILKN (I F?79;1 IGK;B;JJ?GK;l In  Ell?r;DJ Z F7THJ?H :; <B©;HI CKB
J?FB;l (7 9>HEDEBE=?; TFF7H?J?ED :;| <B;HI :rENI?r97J?ED B;KH BE97B?I7J?ED ;J B;l F>_DE
C"D;l :; IEKIKH ;I EIEKIEI GK? 9BdJKH ;DJ B7 9B?117D9; H FED:;DJ Z KD; JEFE=H/F>?;

;J KD; 9>HEDEBE=?; F197?I;| GK? F;HC;JJ;DJ :n_J78B?H=BIMEI;KN ;D <ED9J?ED :; <79J;KHI
H9?7KN r=KH

"?=KH 7HJI?B7=;1 ;; QHE?II7DY;

J:?E=HT7F>?; 1, B7 C7?D :nKD ;D<7DJ [=_:; 7Dl;J CE?I /;KB;l B;l F?79;1 :K IGK;B;JJ; EIl?
r ;I IEDJ L?1?8B;l ;D H 7:?E=HF>?; IJ7D:7H: +D 7F;H 1E?J JB?I ;| >K?J El :K 97HF; B;l 7KJH ;I IEDJ
FH I;DJI C7?1 97HJ?B7=7?D;KN B;l :?<<;BUJI EI IEDJ :?L?I_I ;D FBKI?;KHI <EO;HI ElI?r_| H;B? | F7H

S PED;I 97HI?B7=?D;KI;l

)7?D :nKD =HD: ;D<7DJ Ee B;| F>7B7D=;l ;J C_J797HF?;DI 7TFF7H7?11;DJ IEKI <EHC; :; FBKI?;KHI
PED;I ENN?r_;1 H ;B?_;| F7H B; 97HJ?B7=; :; |PII7DY; ID 9ECF7H 7?IED B7 F>7B7D=; KD :E?=J
7:KBJ; 7FF7H7bJ 9ECC; KD; F?79; Ell;KI; :n - KD I;KB J;D7DJ

(I FH E9;lIKI :; H ;C7D?;C;DJI Ell;KN GK7DJ Z ;KN F;H :KH;DJ 7K I;?D :; BnEl <EHC_ Z
Br; 7:KBJ; 7K I;?D :; Bn EI<EHC_ (; J?IIK Ell;KN ;13 ;D F;HF_JK;B H ;C7D?;C;DJ IEKI :?<<_
HDJ;l ?DsK;D9;l >EHCED7B;| :EDJ 9;BB;| H_=KB7DJ B7 97B9_C?; J7KN :K 97B9?KC 17D=K?D
+D ;1J?C; GK; 9>7GK; 7DD_;;DCE O;,DD; :KJ?IKEI;KN;IJH ;CE:;B_
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EDIJ?JKJI?ED ;J FH?D9?F;| :; ;;1I9H?FJ?ED CT®HHIOEF?GK; :;l El

>7GK; F?79; Ell;KI; FH  _I;DJ; KD; <EHC; F7THJ?9KB?M8K? ED: 9ECFJ; :n KD; <ED9J?ED FH
9?1, HEB,; 87EC,;87D?GK; 1?J; :n?DI;HI?ED FEKH B;l J;D:EDI EK B;l CKI9B;l EH?r9;l FEKH F;H
C;JIH; B; F7117=;:n _B_C;DJI L7I9KB77HEK D;HL;KNp

;I H ;B?;<I FH1DJI IKH B7 IKH<79; EIlI;KI; IEDJ :_9H?JI ;D J;HC;I IF_9?rGK;l

.B?;<I ;D I7?BB?; CD1A>B8C2AKC4 CA270=C4A €2VBC4A 2BD1A0=240?>?7GB4 0AC82D
;08A >3>=C>U34] ;86=4CD142D;4 4?82>=3G;4R?8CR7;R4 4?8=4 C&£4 5024CC2>=3G;4
1A0=274?A>24BBDB<8=4=24]

B?;<I;D 9H;KN 97L?J_| EH?r9;| 34?AMBB8>= 2BF C/M <40C B8=DB 5>BB4HSDCCAYU
B28BBDA>A0<4= B8;;>=2¥0=2ADA 5>BB4]

,EKH KD C°C; JOF; ;; H ;B?;< KD I;KB J;HC; IF_9?rGK; ;13 IEKL;DJ 9EDI79H_ F7H Bi7=;
7D7JEC?GK; ;J H<_KD9_ ;D B7J?D :7DI B7 DEC;D9B7IKHD7JEC?GK; ?DJ;HD7J?ED7B; r=KH
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"?=KH _DEC?D7J?ED ;1 H;B?;<I| EIl;KN

ID  >KC_HKI :HE?J LK :; <79; B;l HB?:<I ;D 17?BB?; :; BR?F>O0I; IKF_H?;KHFEHJ;DJ B; DEC :;
#H7D: J F;J2) JK8;H 9KB;| JHE9>?J;H K D?L;7K :; BnF?F>O0l; ?D<_H?;KED F7HB; :n F?9ED
‘OB;l B7J @B  :J C_:?7B EK _F?JiE9>B_; IKHCEDJ7DJ B;l 9ED:OB;| B7J7Bi  ;J C_:?7B

GI'H B?;<I ;D 9HKN FHDD;DJ B7 <EHC; :iKD; =EKJJ?"H 1?BBED ?DJ;HIKSKIB7 2K =EKJ
J?AHB?9?F2J7B; EKKD 9EKN 7HED:? <EIljIH7:?27B;  ;J 9EHEDEC;

ID < CKHHE?JLK: <79; B;l HB?;<I;D I7?BB?; :; BR?F>Ol; IKF_H?;KHFEHJ;DJ B; DEC :; =H7D:
J F;J?2d JHES>7DJ;HI K D?L;7K :; Bn F?F>0l; ?D<_H?;KHD F7HB; :n F?9ED:OB;| B7J78H
EK C_:?7B IKHCEDJ7DJ B;I 9ED:OB;I H;IF;93?L;C;DJ B7J_H7B JC_:?7B

>7GK; F?79; Ell;KI; 9ECFEHJ; KD; ;DL;BEFF; :n El ;;DI; 9EHJ?97B GK? :_B?C?J; B7 F?"9;
EILKI; ( n?DJ_H?;KH :EBJ E9Q9KF_ F7H :; BrEl IFED=?;KN :EDJ B;l JHL_;l In EH?;DJ;DJ
IEKL;DJ ;D <ED9J?ED :;I 9EDJA?DJ;l1 C_97D?GK;l 'DJH 9;1 JH 7L_;I IFED=?;KI;I I; JH  EKL,;
B7 CE;BB; Ell;KI; H EK=; J?IIKI >_C7JEFEc_J?GK;l EK @7KD; FHEC?D7D9; :K J?IIK 7:?
F;KN INJ_H?;KEKC;DJ BrEl ;13 H;9EKL;HJ :rKKD; C;C8H 7D; r8H ;KlI; B; F; W?EIJ; H?9>;C;DJ
?DD;HL_; U >7KJ;KH :;1 PED;I :; 9EDJ79J ;DJH ; B;l F?79;l EILKII B; F_H?EIJ; In _97HJ;
FEKH I, FHEBED=;H :7DI B;l ;DL;BEFF;l :; Bn 7THJ?9KB7J?ED 7BEHI| GK; B;l IKH<79;! ;;13?D_;l
T\BIHJ?9KB7J?ED IKH<79; 7THI?9KBEIPH;9EKL;HJ;! :; 97HI?B7=; (;I L7?11;7KN DEKHH?97?;HI
9EKEDJ IKH B; F_H?EIJ; FEKH B; dHHI;H ;J In;D<ED9;H :7DI BElI F7H B;l JEKI DEKHH?9?;HI

r=KH;



>7F?JH /OlJ"C; BESECEJ;KH

ID <ED9J?ED :; B;KH <EHC; r=KH B;I EI'NEDJ 9B7II_I ;D

ElI BED=I

El 9EKHJI

ElI FB7JI

El ?HH=KB?;HI
El'l_I7CEc:;l

"?=KH /JHKQJKHN KD EI | EI BED= LK;:; FH ErB ;D 9EKF; :;I F>7B7D=;| :n KD HOED :; B7
C7?D

(el BED= 7?97 B7 ;;KN?~C; F>7B7D=; ;IJ FBKI BED= GK; B7H |; :?L?I; ;D KD; :?7F>0Il; <fJ9;DJH 7B
IKHCEDJ;w:; KN ;  ®?F>Ol;l FHEN?C7B; J 1?1J7B; 9EHHFED:7DJ 7KN PED;I 7HJ?9K
B77H

(el SECF79J 9EHJ?97B WY ?11?J FEKH :;11?D;H B; <fJ :?7F>0I7?H J B7 97L?J)_ C_:KBB7?BEDJ;
D7DJ B7 CE;BB; @7KD; #BrKBJ; HEK=; 9>; P BD<7DJ

7THI?B7=; THI?9KB7?H F_H?EIJ, 97FIKB; 7THJ?9KB7?H  L7?II;7KN DEKH?9?;HI :?7F>0I7?H
;J_F?F>0I177H

+I BED=I <;@KH >KC; WKl H:?KI KBD7 J?8?7 r8KB7 F>7B7D=;| C_J797HF?;DI C_J7J7HI?;DI 9B7L?
9KB;



D7JEC?; >KC77?D;

"?=KH +l 9EKHJI



>7F?JH /OlJ"C; BESECEJ;KH

)7?D :H E?J; LK; F7H 17 <79; F7TBC7?H BE97B?I7J?ED :;| El :K FE?=D;J 7HF; 7HJI?9KB_I 7L;9
BiL7DJ 8H1 ;J B;| C_J797HF?;DI

(; 97HF; 9ECFEL_ :; >K?J El 9EKHJI F?1?<EHC;  JH?GK;JHKC  >7C7JKC  97F?JKC
JHF_PEc:; JH 7F*P; 197F>Ec:;; BKD7JKC

EKF; :n KD I97F>Ec:; ?IEB_ CEDJMDJ B7 IJHK9JKH KD El 9EKHJ ;DL;BEFF; :iEl 9EHJ?97B
;J El' IFED=?;KN 78H?J7DJ B7 CE;BB; HEK=; IKH<79;l 7HJ?9KB7PH :13?D_; 7K JH  7F"P;
513?D_; 7K 97F?JKC 513?D_; 7TK BKD7JKC ;3 13?D_; 7K H 72Kl ;DF_H?F>_H?; F_H?
ElJ; I;FH  EBED=;7DJ :7DI B;l 97FIKB;| 7THJ?9KB7A?HF?1I_;l :; IODE  L?;

+1 9EKHJI EIl :K 97HF; :K J7HI;

"?=KH +l FB7JI

GIEIFB7JIIEDJ ;; <EHC; 7FB7J?; 1EKL;DJ 9EKHS; iyJ C?D9;l IDJEKH _I :; F_H?EIJ; ?BII; 9EC

FEI;DJ ;; ;KN B7C;l:n EI9ECF79J 7FF;B_;1J78B;l J78B;; NJ;HD; ;JJ78B;?DJ;HD; |, ®W/HwW
F7H :K J?IIK Ell;KN IFED=?;KN <EHC7DJ B7 :?FBEa 2 K;l :K 1J;HDKC :; <79; ;D FHErB
=7K9>; :D 9EKF; 17=?JJ7B; J?IFEI?J?ED :;1 J78B;1 ;J :; B7 :?FBEa

+l FB7JI 1J;HDKC 9EJ;I ECEFB7J;1 FBKI?;KHI EI :K 9H3D;



D7JEC?; >KC77?D;

"?=KH +l ?HH=KB?;HI



>7F?JH /OlJ"C; BESECEJ;KH

2;HI"8H El ?HH=KB?;H ;D LK; E8B?GK; 7DJ_H?;KHHE?J; ;J 9ECFEI_; :nKD; 7FEF>0I; _F?
D;KI; :; B7C;1 n TFEF>0I;1 7THI?9KB7.PHKF_H?;KH;l ) F_i?9KB;l Joon KD
9EHFI :n 7FEF>OL;1 JH7DIL;HEL ;J ;J:n 7FEF>0I;1 7THJ?9KB7.PRD<_H?;KH

EKF;l JH 7DIL;HI7B;l :n KD; L;HJ"8H 7K 0 197DD;H L;DJH 7B =7K9>; ;J 19> C7J?
GK;C;DJ ;DL;BEFF; F_H?EIJ?GK; El 9EHJ?97B 9ECF79J ;J  EI IFED=?;KN ;J CE;BB;
HEK=;

+l ?HH=KB?;HI 9;HJ7?DI El :K 9F0; EK :; B7 <79; L;HJ; 8HI EI 9E N7Bp

ID <ED9J?ED :; B7 <EHC; ED :?1J?D=K;H

o B;l EI HTOEDDv7 VF7HJI?HKD; F?;9; 9;DJH/B; FBKI?;KHI NOHE?II7D9;l IEDJ <EHC;W:; <79 Z£D
H:?7?H L;HJ; 8H IF>; DER
o B;l EIF7F OH9; WB7C; Ell;KI; rD; EIB79HOCYB B7C; EH8?J7?H :; BnEI F7B7J?D

o B;l ElI FD;KC7J?GK;l 9EDJ;D7DJ KD; 97L?J,w; W w ;J>CEc:; IF>_DEc:; <H EDJ7B C7N?BB7?H

C71JEly, K J;,CFEH 7B



D7JEC?; >KC7?D;

"?=KH + |_I7CEc:;l

GIEI_I7CEc:;I IEDJ ?D9BKI : 7Dl :;1 J;D:EDI EK B?=7C;DJlI :; 9;HJ7?D;l 7THJ?9KB7J?EDI B;l F7J;BB7I
IEDJ 9ECFJ78?B?I_;| 9ECC; F?"9; K IGK;B;JJ; Z F7HJ ;DJ?"H El :n  7KJH FBKI F;J?JI EK
?D9EDIJ7DJI D; IEDJ F71 HFH?1 :7DI1 9; :_9ECFJ;

)7?D :H E?J; LK; F7H I7 <79; F7BC7?HH ;C?;H H/OED 7HJ?9KB7J?ED C_J797HFE F>7B7D=?;DD;
Gl :KN ENL_I7CEC:;! ;D=BES8_I:7DI B7 97FIKB; 7HJ?9KB77?H

+l 1_I7CEc;| F73;,BB7 7HJ?9KB7J?ED C_J797HFEF>7B7D=?;DD; ;J C_J7HIE F>7B7D=?;DDCKHH
HOED FEK9; ;J =HEI EHJ;?B



>7F?JH /OId"C; BEQECEJ;KH

"ED9J?EDI :;1 El

Gl EI 71IKH ;DJ KD HIB; :; IEKJ?;D :; 9>7HF;DJ; ;J FH EJ*=;DJ IF_9?rGK;C;DJ 9;HJI7?D;l
H =?EDI 9ECC;

BD9_F>7B; FHEJ_=_ F7H B7 8EbJ; @?;DD;

B7 CE;BB; _F?D?YHEJ_=_; F7H B; 97D7B/Ma>?:?;D EK L;HJ8H'B
B;| EH=7D;l J>EH79?GK;| FHEJ_=_| F7H B7 97=; J>EF9?GK;

B;| EH=7D;l F;BL?;DI FHEJ_=_| F7H B; 8711?D EII;KN

L;9 B;I IO137C;1 THI?9KB77?H;J CKI9OKB7?H B;l EI F;HC;JJ;DJ B;l CEKL;C;DJI9EEH :EDD_|
F7H B; 101J"C; D;HL;KN

(;1 EI9EDIJ?JK;DJ KD; ?CFEHJ7DJ; HI;HL; :; 97B9?KC ;J :; F>EIF>7J;

(;1 EI 78H?J3;DJ B7 CE;BB; >;@7JEFEN W?GK; GK? =_D4B;| 9;BBKB;| I7D=K?D;l

+H=7D?17J?ED ;J ;;1I9H?FJ?ED IOI1J_C7J?GK; :K IGK;B;JJ; >KC7?D

(; IGK;B;JJ; >KC7?D H;FH; iDJ; ;3 B7 C71l; 9EHFEH ;BB; ;J I; 9ECFEI; :; El
r=KH; H _F7HJ?I;D

IGK;B;JJ; 7TN?7B J'J; Ell;KI; El >OEc:; 9EBEDD; L;HJ; 8H/B;;J 97=; J>EH7/9?GK;

IGK;B;JJ; 7FF;D:?9KB7?HC;C8H ;1 ;J 9;?DJKH;I



D7JEC?; >KC7?D;

"?=KH ECFEI?J?ED K IGK;B;JJ; >KC7?D 7:KBJ; El

IGK;B;JJ; 7TN?7B

IGK;B;JJ; 7FF;D:?9KB7?H 9;?DJKHI ;D 8B:K FBKI IEKJ;DK 9;?DJKH ; I97FKB7?H  9;?DJKH ;
F:BL?:DD;

U 9;JJ; _DKC_H7J?ED ?B <7KJ 7T@EKJKDGHKTD: DEC8H; :; F?"9;l Ell;KI;l :K IGK;B;JJ; 7:KBJ;
FHEL?;DD;DJ :; B7 <KI?ED :; FBKI?;KHI F?79;| ?D:?L?:K7B?I78B;| 7L7DJ B7 rD :; B7BMI7D9; ;J I;KB
BEl <EHC_ ?DJ;HL?;DJ :7DI 9; 97BIKHE(9ENTB ;1J 7?DI? <EHC_ :; Bn?19>?ED :K FK8?I ;J :EBRB?7GK;
C77?1 ;KB BEI 9EN7B ?DJ;HL?;DJ :7DI 9; :_9ECFJ;



>7F?JH /OId"C; BEQECEJ;KH

IGK;B;JJ; 7TN?7B

(7 J°J; ElLKI,

(7 3;3; EILKI; 1; 217215 ;D 9H BD; ;J C711?7< <79?7B (; 9BD; EIl;KN 9EDJ?;DJ BD9; #>7B; <77?

I7DJ F7HJ?; :K I0IJ"C; D;HL;KN 9;DJH7B /* ;JH ;D<;HC; B;l EH=7D;l :;; Bn EKfg;J :; Bn ; GK?
B?8H(; C71I?< <79?7B 9ECFEHJ; FBKI?;KHI 97LWEKVIEDJ BE=B;| EH=7D;l :; B7 L?I?ED

‘K =EKXJ C7?1 _=7B;C;DJ :; BnEB<79J?ED ;J 78H?J; B;| EH?r9;DdH ; ;| LE?;I H ;IF?H7JE?H

<EIl;I D717B;l ;J :?=;137L;1 97L?J_ 8K997B; (; 9H 3D; EII;KN ;J B; C7I1?< <79?7B I;HL;DJ
:n7JJ79>; 7KN CKI9B;l :; B7 J; xXJ; :; B7 <79;;J :KH 79>7?| 9;HL?97B

/9>; @7J?GK;C;DJ B; 9HD; <EHC; KD; IF>; # EIll;KI; FBKJdJ E LEc:; ;J 9H;KlI; :EDJB7 F7H
J?; 7DIW?;KHJI ?D<_H?;KHH_FED: 7K C7II?< <79?7B r=KH LE?H 7KII? r=KH ;I



D7JEC?; >KC7?D;

"?=KH H[D; ;J C711?< <79?7B LK; ; NJ;HD;
(7 J°J; EII;KI; 9ECFEHJ; B; C711?< <79?7B  ;J B7 8EbJ; 9H[D?;DD; E LEc:; :?L?I_; ;D

o LEfJ; 9H[D?;DD; FE?DJ?BB_| @7KD;l

o 87l;:K9H [D; FE?DJ?BB_I L;HJI
2K:l ; NJHD;l :; FH ErB :HE?J , J :; <79; " :; B7 J'J; ElKI; J;CFEH 7B E99?F?J7B
F7H? J7B  #DJ7B IF>_DEc; :J>CEc:;; B79HOC7B EIFH EFHI :KD; P PO=E

C7J?GK; C7N?BB7?H 9EHD;J ?D<_H?;KH C7D:?8KB;;J LEC;H (7 I;KB; F;J?J; FEHJ?ED
EH8?J7?EK F7B7J?D J>_EH?GK;C;DJ L?1?8B; IKH 9;I LK;| BJ F7I H ;FH_I;DJ_;



>7F?JH /OId"C; BEQECEJ;KH

(;1 PED;I :; @EDS9J?ED ;DJH B;l :?<<_HDJI EI IEDJ 7K :_F7HJ r8H ;KI;l ;J 9EDIJ?JK;DJ B;l
IKIKHI LE?H 9>7F?JH ;J :;1 PED;l FBKI _J;D:K;l B;l <EDJ7D;BB;l LE?H r=KH ;

+KJH B7 9HE?II7DY; :K 9H[D; ;BB;l 7KJEH?I;DJ KD; FB713?9?J_;BYJ?L; Z BYL.;BEFF; D
HL7D9>; KD; <E?I B7 FERII7D9; J;HC?D_; 9;| @ED9J?EDI :_DECC_;| IKIKH;I In Ell?r;DJ
;J DITKJEH?1,DJ FBKI :; CEKL;C;DJ ;DJH; B;l F?"9;l EILKI;1 (; 9H [D; :; L?;DJ KD; 8E?J;
?DNJ;DI?8B; EKJ FE9;IIKI FH ;D7DJ :K LEBKC; ;D IED I;,?D 177=D;C;DJ JKC;KHp 7KH 7
HF?:;,C,DJ ;I 9EDI;,  ®K;D9;l :H 7C7J?GK;l IKH B; <ED9J?EDD;C;DJ :; BD9; #&>7B; F7H 7K=
C;DJ7J?ED :; B7 FHII?ED ?DJR9HD?;DD; 9ECFH?C7DJ B; 9EDJ;DK :; B7 8E?J; §b?;DD; ;J
F;HIKH87DJ I7 F;H<KI?ED I7D=K?D;

;HJI7?DI EI 9ECFEHJ;DJ ;1 97L?J; W7; W ;D O9ECCKD?97J?ED 7L;9 B;l LE?;l 7; HE:?=;l
J?L;1 7FF;B; i?DKI Ell;KN

(M=;D9;C;DJ ;1 EI9H [D?;DI;J <79?7KN 7FF7FbJ IKH B;l r=KH J

DJ_H?;KKHC;DJ B;l El :; B7 87I; F7THJ?9?F;DJ Z B7 <EHC7J?ED :;| EH8?J;l ;J :;1 <Elll
D717B;l (7 871; ;13 F;H<EH _; :;1 EH?r9;l FEHJ7DJ :;I DECI :?L;HI JH EK <EWC;D 97D7B
rlIKH ; C; Wip F;HC;JJ7DJ B; F7II7=; :n ; 8@;DJI D;HL;KN 9EDD; N?ED HD9 9 H8H/B
CE;BB; ;#w?D* 5>A0<4= <06=D< ;J :EKP; F7?H;l :; D;H<I 9H 3D?;DI :n; &@;DJl L7I19K
B772H,J 7IIKH 7DJ BiJ?9KB7J?ED 7L;9 B7 9EBEDD; 9;HL?97B; 9ED:OB;| E99?FRI T 12
<79; ?DJ;HD; B7 87I; ;;1I?D; JH E?I :_FH;II?EDI 7FF;B_;| Q <Ell;| S 7DJ_H?;KH; CE O;DD; ;J
FEIJ_H?;KH



D7JEC?; >KC7?D;

"?=KH H[D; ;J C711?< <79?7B LK; ?DJ;HD;

2K;:; FH ErB :1KD; I;9J?ED 17=?JJ7B; :; B7 8EbJ; 9l9?;DD;
2K; IKF_H?;KH ?DJ;HD; :; B7 871; :K9H [D;
2K;: FH ErBQ _9B7J ;S ;I El:; B7 871,

"H EDJ7B IFD_DEc:;; J,CFEH 7B F7H?_J7B E99?F?J7B ;J>CEc:; EIFH EFH K
D;P LECH C7N?BB7?H C7D:?8KB; >0OEc;; F7B7J?D



>7F?JH /OlJ"C; BESECEJ;KH

"?=KH 2K; ?DJ;HD; 10137C; 97L?J7?H;J <Ell;l

2K;l :; B7 8EbJ; 9H [D?;DD;
%I;9J?EDD _; 17=?JJ7B;C;DJ FEHJ?ED H?J;
%%9J?EDD_; >EH?PEDJ7B;C;DJ LK; IKF_H?;KHB7 87I;

%%%J?EDD_; I7=?JJ7B;C;DJ FEHJ?ED B?J; 7L;9 B; C711?< <79?7B ;J B7 9EBEDD; 9;HL?97BH_HD
J7J?ED ;D IKH?CEHPED :K IOIJ"C; D;HL;KN 9;DJH 7B /*

(;I H ;B?;<I EII;KN ?DJ;HD;l :?L?1;DJ B; LEBKC; ;D <Ell;| 7DJ; #?;KH <HEDJ7B ;J F;J?J;| 7?B;l :K

IF> DEc:; CE O;DD; =H/D:;1 7?B;l :K IF>_DEc:; ;J J;,CFEH 7B ;J FEIJ;W?;KH E99?F?J7B F7H

J?; =7K9>; :; B7 r=KH ; :EDJ B;l :_ B?C?J7J?EDI IEDJ 9ECFB_J ;| F7H B;l ;DL;BEFF;l r8HKI;I :;

BB9 F>7B; C_D?D=;l LE?H 9>7F?JH I;,9J?ED ( nD9; #>7B; > C?IF>"H ;I :?;D9_F>7B;
9;HL;B;J JHED9 9 H8H/B ;®REKI; 71l; P r/B;C;DJB7 <EHC; :; 9;I <Ell;l



D7JEC?; >KC77?D;

"2=KH 2IFEI2J?ED :;| FH?D9?F7KN El :K C7I12< <79?7B ;J :; B7 8E?J;[92;DD; ;D 9EKF;|
I_H? ;I

EKF;I F7H 7BB”B;l F7H B;l FB7DI C7J_H?7B?I_| F7H B;l B?=D;l L;HJ;l IKH LK; ;BB ;D 97HIJEK9>;
@7KD; Z* GK71? L;HI?97KN

"H EDJ7B F7H?_J7B J>CEc;; C7N?BB7?H PO=EC7J?GK; 7FEF>0I; J,CFEH 7B;
‘K PO=EC7J?CGK; J;CFEH 7B 7FEF>0I; PO=EC7J?GK; :K J;,CFEH 7B IF>_DEc:; =H 7D:;
77?B; IF>_DEc:; F;J?J; 7?B; IF>_DEc:; 9EHFI ;J I?DKI IF>_DEc:; 7FEF>0I; FJ_HO
=Ec:; C7D:?8KB; I0CF>0l; C;DJED?"H, C7D:?8KB; 8H 7D9>; >EH?PEDJ7B; C7D:?
8KB; 7FEF>0I; 9EHEDEC:; C7D:?8KB; 8H 7D9>; CEDJ7DJ; 9EHD;J ?D<_H?;KH LEC;H

F7B7J?D >0OEc:; C7D:?8KB; 9ED:OB; E99?F?J7B 9ED:OB,; 7JB7I 7N?I

" L;HIM8H 9;HL?97B; E99?F?J7B <KB;D C7=DKC E99?F?J7B _977BB,;

(7 871; :K9H [D; ;I3 9ECFEI_;:n  7L7DJ ;D 7THH?"HK <HEDJ7B :; B&>CEc:; :K IF>_DEc;;
:;y BBE9Q9?F?J7B ;J B7Bi€;DJ ;1 J;,CFEH 7KN

DJ_H?;KKHC;DJ 9;3J; 871; IKHFBECS; B; C711?< <79?7B EH8?J;1;J <Ell;| D7I7B;l

(7 LEfJ; 9H[D?;DD; ;13 ;1I?D_; F7H B; <H EDJ7B B;l F7TH?_J7KN9BPBB; J;CFEMB; Br®7?BB;
E997F?J7B; ;J F7H B;| #Bi;1 7?B;| :K IF>_DEc:;

(; C7II?< <79?7B 9ECFEHJ; B;l EH8?J;1 B;l <Ell;I D717B;l ;J B7 97L?J_ 8K997B; EBJ7B C7N?B
B72HPO=EC7J?GK; IF>_DEc:; ;J>CEc:; 9EHD;J ?D<_H?;KH F7B7J?D B79HOC7B LEC;H
FHEFH:K D; P ;JC7D:?8KB;

El



>7F?JH /OlJ"C; BESECEJ;KH

(el <HEDJ7Br=KH; <EHC; B7 F7TH E? IKF;W?;KH:; BnEH8?J; B; €DJ ;J ?DJN?;KKC;DJ B7
<Ell; 9H3D?;DD; 7DJ;W?;KH

"?=KH +| <HEDJ7B

"HEDJ7B LK :; <79;
"HEDJ7B ?IEB_ LK F7HHBI?4H
,EI?J?ED :K <HDJ7B IKH B7 T B?J; :; B7 8EbJ; 9fD?;DD;

(; <HEDJ7B :_B?C?J; B7 <Ell; 7DJ_H?7;KH9 Bn 97?BB; EBJ7B; :J B; JE?J :; BIEH8?J; ?B FHI;DJ;
KD I?DKI 7DJ_H?;KH ;J F7H KD; ;D9E9>; FEIJ_H?;KHIN7HJ?9KB; ZBKECc:; 9;BBKB;l <HEDJ7B;l

J;J>CEC:7B;1 7DJ_H?;KH;l INJ H?;KHC;DJ ?B :;lI?D; Bn7H97:; IEKH 9?B?"H ;JI;FH EBED-=;
?D<_H?;K¢DJ F7H KD FHES;IIKI B7J_H7B PO=EC7J?GK; J C_:?7B;C;DJ In 7HJ?9KB; 7K EH
9;1IKI <H EDJ7B :K C7TN?BB77DI B; FB7D C_:?7D I; JH EKL; BnF?D; D717B,; F7HJ?9?F7DJ ZmH?9K
B7J?ED 7L;9 B;| EI HEFHI :K D; P

(n>CEhy;, r=KH; <EHC; B7 F7HJ?; 7DJ; W?;KH;J C; W7D; :; B7 871; :K9H 3D; %B ;IJ
9HKI; w;l 9;BBKB;l ;J>CEhy7B;l 1?DKI ;J B7?Il; F7II;H B;l H 7C;7KN :; BnEB<79J?ED GK? I;
:?H?=;DJ :; B7 CKGK;KI; D717B; L;HI B;l 8KB8;| EB<79J?<| (J>CEhy;, F7HJ?9?F; 7KII? 7B7
<EHC7J?ED :; B7 FB? :; BEH8?J; ;J :;l H;B?;<I Ell;KN :; B7 FTHE? D7I7B; ;NJ;HD; 9EHD;JI
CEO;DI ;J IKF; t#?;KHI



D7JEC?; >KC77?D;

"?=KH +| ;J>CEc:;

13>CEc:; 19>_C7J71_
13>CEc:; ?2IEB_ LK F7H BRH?AEH?;DJ7J?ED , FEIJ_H?;KH / IKF_H?;KH # =7K9>;;J :H E?J;
[EI?J2ED :; BI>CEc:; IKH B7 CE?J?_:HE?J; :; B7 8EbJ; 9¥D?;DD;

(mJ>CEc:; 9ECFEHJ;

o0 1D; FEHJ?ED L;HJ?97B; C_:?7D; ;HJ ;D :?L?l_; ;D KD; FEHJ?ED IKF_H?;KH?DJHA9HD?;DD;
9H?1J7 =7BB? ;J KD; FEHJ?ED ?D<_HBKE&; L;HJ?97B; F7HJ?9?F7DJ 71,9 B; LEC;H Z B7
9BE?IED D717B; Ell;KI,

o 1D; FEHJ?ED >EH?PEDJ7B; B;K ;D B7 B7C; 9H?8B_; <EHC7DJ B; FB7<ED: ;| <EIl;| D717B;l
J FHO ;11 JH EKI B7?117DJ B; F7117=; 7KN rB;JI EB<79J?<I 9EDD;9J_| 7KN 8KB8;| EB<79J?<I

o 1D; FEHJ?ED B7J/B{ C7II;I B7J_H7B;l I_F7H 7DJ Eid8?J; :;| <Ell;l D717B;l C_:?7B;l
IBB; IEDJ 9KI_;l :; 97L?J_I ;D 9ECCKD?GK7DJ 7L;9 B;l <Ell;I D717B;l 9;BBKB;l ;J>CEc:7B;l
IJHKOJKHI I?DKI7B;I :EDJ B;l IKF_H?;KH ;| H_FED:;DJ 7KN 9;BBKB;| €DJ7B;| (;I C7II;l
B7J_FB;| F7H B;KH <79; D7I7B; |; FEEBED=;DJ F7H :;KN B7C;I EI;KI;1 H ;9EKHS8_;l B;l 9EHD;JI
IKF_H?;KHI ;JCE O;DI

(; IF>_DEc:;; r=KH; :D <EHC; :; F7TF?BBED FH ; WDJ; KD 9EHFI ;J ;;KN F7?H;l :n 7?B;l
=H7D:;1 ;J F;J?J;1 (; 9EHFI K IF>; DER ;1 9H ;KI; wl I?DKI IF>;  @REWKN ;J FH; WDJ;
KD JE?J ;D <EHC; :; I;BB; 799K;?BB7DJ Bn>OFEF>0I; B7 I;BB?GKH (;| =H7D:;l 7?B;l F7THJ?
9?F;DJ ®B7 <Ell; CEO;DD; J7D:?1 GK; B;l F;J?J;1 9EDJH?8K;DJ 7K FB7D9>;H :; B7 <EIl; 7DJw
H?;KH n ;13 F7H B; IF>; @E® GK; F711;DJ B;l D;H<I :;;13?D; W7 \B8H8?J; D;H<l EFJ?GK;l ;J
E9KBECEJ;KHI ;J 9;HJ7?D;l 7THXl
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"?=KH +| IF>_DEc;;

[F>_DEc:; 19> _C7J2l_
/F> DEc:; ?IEB_ LK F7H BRH?AH
JEI?J?ED K IF>_DEc:; IKH B7 CE?J?_:B?J; :; B7 8EbJ; 9D?;DD;

+H?;DJ7J?ED , FEIJ_H?KH / IKF_H?;KH # =7K9>;;J :H E?J; B;| FE?DJ?BBEKH; ?D:?GK;DJ
B; FB7D :; B7 I;9J?ED;AH_I;DJ_; ;D

(; IF>_DEc:; 9ECFEHJ;

0 1D 9EHFI 9K8?GK; 9H;KI_ :n KD I?DKI I?DKI IF>_DEc:7B 9ECCKD?GK7DJ F7H B7 <79;
7DJ_H?;KHK 9EHFI 7L;9 B;l <Ell;| D717B;l :JJ; <79; In 7HJ?9KB; 7L;9,B¥CEc:; (7 <79;
IKF_H?;KH:;II?D; KD 9H ;KN JHDIL;HI7B B7 I;BB; JKA2GK; 78H?J7DJ Bn>OFEF>0l; (7 <79;
?D<_H?;KHh7HJ?9KB; 7L;9 B; LEC;H ;J B7 <79; FEIJ_H?;KM;9 BrE99?F?J7B (;| <79;1 B7J7B;!
I;HL;DJ :n73J79>; 7KN ;KN F7?H :n 7?B;l ;J

o ;I ; NF7DI?EDI B7J7B;l B;l 7?B;l IF>_DEc:?;DD;l (;I F;J?J;1 7?B;l F7HJ?9?F;DJ Z B7
9EDIJ?JKJ?ED K <ED: :; BAI8?J; ;DJH; :; BnEH8?J; ;J 1, B7 FEHJ?ED FEIJ_H?;KH; B7 <ElI,
7DJ_H?;KH(;l =H 7D:;1 7?B;l F7HJ?9?F;DJ 7K D?L;7K ;I <Ell;l CE  O;DD;l Z B7 9EDIJ?JKJI?ED
Z B7 <E?I:; B7 871; :K9H[D; ;J :; B7 LdKJ; ;D I; 9EKH87DJ B7J_H7B;C;DJ

o ;l; NF7DI?EDI ?D<_H?;KHB;| 7FEF>OI;l FJ_HO=Ec:;l GK? :_B?C?J;DJ 7L;9 B;l F7B7J?DlI
;J B; LEC;H B;l 9>E7D;l EKL;HJKH FEIJ_H?;KHI :;I <Ell;l D7I7B;| H ;FH_I;,DJ_;1 F7H ;KN
H9J7D=B; L;HJI (;1s"9>;IH EK=;1 C7J_H?7B?I;DJ B; sKN 7_H?;D ?DIFHEPH
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(£l E99?F?J7BI FH?D9?F7B :; B7 87I; ?B ;| F$ wK 5>A0<4=<06=D< JHEK E99?F?J7B B7?II7DJ
F71I;H B7 CE;BB; r=KH,; %B 9ECFEHJ; ; w/B;C;DJ IKH B7 <79; NJ;HD; :; 17 871; B;l
IKH<79;1 7HJ?9KBJ?BED:OB;| E9Q9?F?J7KN F;HC;JJ7DJ BH]?9KB7J?ED :KBOH7L;9 B7 FH

C?; 1 L;HJ; 8H 9;HL?97B; 7JB7I /7 <79; ?DJ;HD; 9EDIJ?JK; B7 FH?D9?F7E 787 <Ell; FEI

J; ?;KH

"?=KH +l E9Q9?F?J7B

+99?F?J7B 19>_C7J?I_ LK; ?D<_H?;KH7HJ?; 871?B7?H 7DJ_H?;KH F7HJ?;B7J_HB; _977BB;
FEIJ_H?;KH

+99?F?J7B ?IEB_ LK F7THHBM'H
,EI?J?ED :; BR99?F?J7B IKH B7 CE?JE?JH; B7 8EbJ; 9HD?;DD;
+H?;DJ7J?ED , FEIJ_H?;KH / IKF_H?;KH # =7K9>;;J H E?J;
(7 F7HJ?; 871?B72HM 7HJI?9KB; 7DJ_H?2®&BJ 7L;9 B; IF>_DEc;; JB7J_H 7B;C;DJ7L;9B;J,CFEH7B

(7 F7THJ?; B7J_HB; :_B?C?J; B; <HIE;D C7=DKC J FEHJ; B;1 9ED:OB;I E99?F?J7KN In 7HJ?
9KB7DJ 7L;9 9;KN :; BRIB7I ( n97?BB; FEHJ; BTHBK8_HD9; E99?F?J7B;NJ;HD; ;J In 7THI?9KB;

71,9 B; F7TH?_J7B ;J B; J,CFEH7B
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(&l J;CFEH 7B r=KH; H ;¥B?l; B7 @ED9J?EDWBEBJ;DJH B7 87I; :K 9H 3D; ;J B7 LEKJ; ;J
F7THJ?9?F\B7 B?C?J; ;:DJEEIl; FEIJ; #W?;KHJ CE O;DD; /7 <EHC; 9ECFB; N F;KJ I; :?L?I;H
;D IJHE?I F7HJ?;

IGK7C;KI;
JOCF7D?GK;
F; 9KI; H E9>;H ;J C7IJENy;,

U B7 F7HJ?; IGK7C;KI; In?DI:i B; FHE9;IIKI PO=EC7J?GK; F7HJ?; :; BAH7:; PO=EC7J?GK;
IEKI B7GK;BB; I; JHEKL; B7 <EII;JJ; C7D:?8KB7?HEK Uri7HJ?9KB; B; 9ED:OB; :; B7 C7D:?8KB;

(7 F7THJ?; JOCF7D?GK; ®?C?J; B; CWJ 79EKIJ?GK; NJ;HD; 9ED:K?J 7K:?J?<NJ;HD; (7
97L?Jw, BrEH?BB; CE;DD; O <7?J IK?J; ;J 9EDJ?;DJ B;l ElI;B;JI :; BeH?BB, CE;DD; ; WH?;H
;DI9BKC; ;J C7THJ; 7K LE?H B; 9>7F?JHI;9J7ED

(7 F7THJ?; F9EKI; I; :?L721; ;D C7IJEh y, 9EDJ;D7DJ ;1 97L?J; Wr; www B;l 9;BBKB;l C7I
JEY?;DD;l ;J;DH E9>;H FHEFHC;DJ :?J (;H E9>;H 78H?J; BH?BB; CIE);DD; ;J ?DJ;HD; n;l1J
F7H B7 F7HJ?; ?BR;KH.K H E9>;H GK; F; ; ¥4 B7 97HEJ?:; ?DJ;HD; 97D7B 9EJ?:?;D J7D:?I
GK; B7 @K=KB77;HD; F71l; F7H B; <EHC;D @K=KB7?HJ El F;HC;J B; F7II7=; 7 V?2<<W
HDJI D;H<I 9H3D?;DI D;H< <79?7B ;J D;H< 7K:?J?<
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"2=KH +| J;,CFEH 7B

0;,CFEH7B :HE?J 19>_C7J?I_ ;D >7KJ LK; ; NJ;HD; ;D 87ILK; :K>7KJ  FEHJ?ED F_JH iKI;
_977BB; J;,CFEAB;  EI JOCF7D?GK;

0;CFEH7B :HE?J ?IEB_ <79; ?DIHD?;DD; LK; F7H BAHH?AH

[EI?J7ED K J;CFEH7B IKH B7 CE?J?_EPJ; :; B7 8EbJ; 9§D?;DD;
+H?;DJ7J?ED , FEN_H?KH / IKF_H?;KH # =7K9>; :H E?J; % ?DJ;HD;
(n97?BB; J,CFEMB;  FEHJ; BWFEF>0l; PO=EC7J?GK;  ;J :;II?D; 7L;9 Bn EI JOCF7D?GK;  B;
C_7J 7TK:?J?<NJ;HD; (7 FEHJ?ED F_JEKI; H E9>H  FEHJ; B; FHE9;IIKI IJOBEC;  <EHC;
;D 7THH?AHB7 C7IJEc;;  78H?J; BnEH?BB; CED;DD;  ;J BnEH?BB; ?DJ;HD; ;] F;HC;J B; F7I

I7=;:;B7 97H EJ?:; ?DJ;HD,; (; J;CFEH 7B IWHJ?9KB; 7L;9 B; IF>_DEc:; B; F7TH?_J7B B99?
F?J7B B; PO=EC7J?GK; ;J B7 C7D:?8KB;

(el F7TH? 3 BEDIJ?JK; B7 F7HJ?; FH?D9?F7B; ;1 <79;| B¥8;l ;J IKF; W?;KH:K 9H 3D; r=KH;
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"?=KH +l F7H?_J7B

+l F7H?_J7KN <EHC7DJ B;l IKIKH/=?3J7B; s"9>;| H EK=; 9EHED7B,; s"9>;| L;HJ;| B7C:Ec:;
s"9>;1 8B;K;l ;J J;,CFEH E F7H?_J7B; s"9>;| EHD=;l

,7TH?_J7B :H?J ?IEB_ <79; ?IDIHD?;DD; LK; F7H BAHH?4H
,EI?J?ED :K ,7H?_J7B IKH B7 TERJ; :; B7 8EbJ; 9fD?;DD;

+H?;DJ7J?ED , FEIJ_H?;KH / IKF_H?;KH # =7K9>;, :H E?J;

(; F7TH?_J7B <EHC; 7L;9 IED >ECEBE=K; B7 FBKIAM; F7HJ?; :; B7 LEfJ; 9H [D?;DD; ;D In 7THJ?9KB7DJ
7L;9 BK? 7L;9 B; <HEDJ7B B7 =MAD:; 77B; :K IF>_DEc;; B; J,CFEH 7B ;J BIE99?F?J7B

/EKIB7 <Ell; 7DJ_H?;KH B; C711?< <79?7E=CFEHJ; B;I <Ell;I D717B;1 ;D97:H _;I F7H B;l ;;KN
97L?J_| EH8?J71?H IKHFBEC87DJ B7 97L?J_ 8K997B,;

(7 FOHRC?:; D717B; ;I;DJ?;BB;C;DJ 97HJ?B7=?D;Kl; H9EKLH BrDJH ; :;I <Ell;| D7I7B;l

AN Bn,DJIH; I LE?;1 7_H?;DD;l B;1 9ED:K?JI:H E?J;J =7K9>; IEDJ |_F7H | F7H KD I;FIKC
:n78EH 97HJ?B7=7D;KN FK?I EI;KN r=KH (7 F7/H E?B7J7B; ;| <Ell;l D7I17B;l ;|13 9EC
FEI_; :K C7N?BB72HJ ;1 C7II;l B7J_H  7B;l ;; Bn,J>CEc:; (; C7TN?BB7?H 78H?J; KD B
I?DKI B; I?DKI C7N?BBBAACTIII B7I_H 7Bl :; BnmJ>CEc:; 78H?J3;DJ :;1 97L?J_I 1?DKI7B;l
B;I 9;BBKB;I ;J>CEc:7B;| H=HEKF_;| ;D 9;BBKB;| 7DJ_H?;KH;J FEIJ_H?;KH;| IDJH ; B7 FHE
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9;1IKI <H EDJ7B :K C7N?BB73HBnJ>CEc:; |; BE=; B; B79HOC7B GK? :;11?D; KD 97D7B ;B?7DJ
BEH8?J; 7KN <Ell;I D717B;l B; 97D7B B79HOC7B D 7HH?BH;J>CEc:; B7 F7THE? B7J7B; ;1J
<EHC_; :; BY FEHJ?ED L;HJ?97B; :BB#®7B7J?D 7HJ?9KB_; FEIJ_HZTHKNH Z BIYFEF>0I; FJ_
HO=Ec:; :K IF>_DEc:; (; FB7<ED: ;I <EIll;I D717B;l ;13 ;11;DJ?;BB;C;DJ <EHC_ :; B7 B7C;
9H?8B_; :; B&>CEc:; B7?117DJ F7117=; 7KN rB;JI D;HL;KN EB<79J7?<I| ;J:K <HEDJ7B (; FB7D9>;H
;I3 ;11?D_ F7H B;l1 FEHJ?EDI >EH?PEDJ7B;| :K C7TN?BB?HK F7B7J?D >7GK; <Ell; D717B;
IEKLH ;D 7HH?"HF7H KD EH?r9; GK7:HD=KB7?HB;l 9>E7D;| :H E?J;;J =7K9>; (;| 9EHD;JI
IKF_H?;KH ;J CEO;D ?IIKI ;1 C7II;1 B7J_H 7B;l :; Bn,J>CEc:; 7?DI? GK; B; 9EHD;J ?D<_H?;KH
HO9EKLHDJ B7 9ECCKD?97J?ED :;1 I1?DKIl ;J :K 97D7B B79HOC7B 7L;9 B;l <EIll;I D717B;l ;D ;I
1?7D7DJ KD; <;DJ; ;JJ; <;DJ; IEKI B; H ;8EH: ?D<_H?;KH :; 9>7GK; 9EHD;J FEHJ; B; DEC ;
C_7J +D;D:_DECS8H ;JHE?!l IKF_H?;KH CB;D ;J ?D<_H?;KH r=KH J

(7J_HrB;C;DJ B; C7TN?BBT7?hi7HJ?9KB; 7L;98rPO=EC7J?GK; GK? 9ECFB"J; B; FB7D9>;H ;J B7
<79; B7J_FB; :; B7 97L?J_ EH8?J77HEI PO=EC7J?GK; IfHJ?9KB; _=7B;C;DJ 7L;9 B; J;,CFEFB
F7H B; FB9;IIKI J;,CFEH 7B :; BRI PO=EC7J?CGK;

"o—KH )711?< <79?7B
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9EDIJHKOJ?ED HEEHII?L, ;; B7 <Ell; D7I7B; :H  E?J;;J:; B7 97L?J_EH8?J7TMHE?J; LK;FEIJ_H?;KH
/ IKF_H?;KH , ,EIJ_H?,KH :H E?J;;J# =7K9>;

(; CTN?BB7?HEHJ; Brt97:; ;;DJ7?H ; IKF_H?;KH  %B ;|1 9HKI_ :K I?DKI C7N?BB72H 9EDJ?
=K?J_:; B7 F7TH? I?DKI7B; ;J ;1 H79?D;l :;DJ7?HI ;J In KD?J Z IED >ECEBE=K; >_J BB7J_HB FEKH
<EHC;H B;l :;KN J?;HI 7DJ_H?;KHI :K F7B7?I EIl;KN )_:?7B;C;DJ ?B <EHC; 7L;9 B; <HEDJ7B B; 8EH
?DJ;HD; :; BEH8?J,; ;DIH _; ;I <Ell;I D717B;1 :H E?J;l :_B?C?J7J7ED :; BEH8?J;

(; PO=EC7J?CK; s17D; B; 8EH 1 ; NJ;HD; :; BfEH8?J; ;J FEHJ; B; HED;IIKI J;CFEH 7B
7H7:; J,CFEH E PO=EC7J?GK; (; F7B7J?D <EHC,; B; J?;HI FEIJ_H?;KH :K F7B7?I EIl;KN ;J EH
1;DJ; KD; FEHJ?ED L;HJ?97B; F7THJ?9?F7DJ Z B7 9EDIJ?JKJ?ED :; B7 97L?J; EH8?J7?H

(; B7T9HOCT7B F7HJ?9?F; Z B7 9BE?IED EH8?JE D717B; ;D :;1I?D7DJ s"9&K+; B; 97D7B B79HOC7B

(; 9EHD;J ?D<_H?;KH 511?7D; B; C_7J ?D<_H?;KH Ee 78EKJ?J B; ;KB 97D7B B79HOC7B
I (nI>CEc; <EHC; B;l 9EHD;JI CE O;DI ;J IKF_H?;KHI <;HC; B7 C7T@;KH-7HJ?; :; B7 9BE?IED
EH8?JE D717B; F7HJ?9?F; 7K FB7<ED: :;l| <Ell;| D717B;| B7C; 9H?8B_; J Z B7 9BE?IED D7I7B;
C_:?7D;

(; <HEDJ7B <EHC; B7 <79; IKF_H?;KH; B7 97L?J_EH8?J7?H (; IF>_DEc;; <;HC; B;
<ED: :; BrEH8?J; 9ECFB”J; B; FB7<ED: :;I <Ell;| D717B;| 7L;9 B7 9ECCKD?97J?ED :K I?DKI IF>_DEc:7B
J . B?C?J; B7 F7HJ?; B7J_¥B; ;; B7 9>E7D; :H E?J; 97:H HEK=; 7L;9 IED 7FEF>0Il; FJ_HO
=Ec;;

# (f&EIFHEFH:KD; P 9ECFB7J; B7 871;:; B7 F ORC?:; D717B; ;11;DJ?;BB;C;DJ 97HJ?B7=7D;Kl,
;J B; LEC;H <EHC; B7 FEHJ?ED FEIJ_H?;KH; B7 9BE?IED D7I7B;

(;I B?C?J;1 EI;KI;1 :; B7 97L?J_8K997B; IEDJ :;1I?D_;1 F7H B7 <79; ?D<_H?;KH; :K C7N?BB7?H
GK? 9ECFEHJ; B; H9;lIKI 7BL_EB7?H7H9>; EKL;HJ; ;D 7HH?"HF;HC;JJ7DJ Bn?CFB7DJ7J?ED
S5EsDINIKF_H?;KH ;1 (7 <79; ?D<_H?;KH:K F7B7?1 EII;KN C7N?BB7?H F7B7J?D 9EDIJ?JK;
B; FB7<ED: :; B7 97L?J_ 8K997B,;

(7 FEHJ?ED EIIKI; :K FB7D9>;H :; B7 97L?J_ 8K997B; ;13 9EDIJ?JK_; :; B7 C7D:?8KB; r=KH

FEHJ7DJ BiiH9>; ;;DI7?H; ?D<_H?;KHD C?HE?H :; B7 IKF_H?;KHJ In 7HI?9KB7DJ 7L;9 B;
J;CFEH7B IEKI BI€;H=;D9; :; Bn 7H97:; J,CFEH E PO=EC7J?GK; >7GK; GK7:HDJ :;DJ7?H
9ECFEHJ; ;KN ?D9?I?7L;1 KD; 97D?D; ;KN FH CEB7?H;J JHE?I CEB7?HDKC_H EJ_;| F7H B;
DKC_He :K GK7:H7DJ IK?L? :K DKC_H :; B7 :;DJ

FF7H7?11I7DJ 9ECC; KD EI ;D <EHC;:;; 17 EKL;HIKHFELJ; #W?;KH;BB; In7THJ?9KB; 7L ;978
F>0l; PO=EC7J?GK; +D BK? 8H?J :;KN 8RD9>;| IKFFEHJ7DJ BrJ?9KB7J?ED KBEHKI :?J
Q 9EHBDEY S ;J KD 9EHFI ( MH7:; 7BL; ®B77MEDIJ?JK; B; 8EHIKF; t#?;KH :K 9EHFI :; B7
C7D:?8KB; ;J ;I3 9H ;KI; wl 7BL; @&B;l :;DJ7?HI :;;13?D; W7KN :?<<;#DJ;l ;;DJI
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(1 <79;1 :;DJ7?H ;1 IEDJ :; wD?;l ;D J;HC;I IF;  @2rGK;l LE?H 9>7F?JHI;9J?ED  r=KH ;

"?=KH )7D:?8KB;

2K; 7DJ_HE IKF_H?;KH=7K9>; :; B7 C7D:?8KB;

2K;19>_C7J?GK; B;9EHFI:; B7 C7D:?8KB; ;IJ<EHC_:; :;KN FEHJ?EDI >EH?PEDJ7B;I H KD?;l

7DJ_H?;KB;DJ IOCF>0Il; C;DJEDD?"H ; 51?D7DJ KD Q 1 S >EH?PEDJ7B EKL;HJ ;D 7HH?"H
9EHFI ;IJ KD? 7K D?L;7K :; BrD=B; Z ;KN 8H 7D9>;l L;HJI?97B;I FHI;DJ7DJ B; FHES;IIKI 9EH E
DEc:; ;J B; FH E9;IIKI 9ED:OB7?H9ECFEI_ :K 9ED:OB; EK J'J; 7HJ?9KB_ 7L;9 B; J;CFEH 7B

7?DI? GK; :K 9EB
2K; H_;BB; CEDJHADJ B7 IKH<79; 7BL_EBF¥2HN?CFB7DJ; BH®>; :;DJ7?H; ?D<_H?;KH
H9>; :;DJ7?H; ?D<_H?;KFIEB_; DKC_HEJ7J?ED :;l ;;DJI ;D <ED9J?ED :K GK7:H7/DJ ?D<_H7?;KH

=7K9>; Z 7?D<_H?;KH:HE?J Z CEB7?H;l ;D 8B;K FH CEB7?#;D L;HJ 97D?D;l ;D HEl; ;J
?D9?I?L;1 ;D @7KD;



>7F?JH /OlJ"C; BESECEJ;KH

"?=KH )711?< <79?7B 9EKF; <HEDJ7B;

(; FB7<ED: ;I <Ell;1 D717B;1 ;I <EHC_:K<H EDJ7B :J :; Bn;J>CEc:; GK? <EHC; _=7B;C;DJ

B;1 <79;1 B7J_HB;l 7L;9 B; B79HOC7B ;J B7 9BE?IED C_:?7D; 7L;9 B; LEC;H (nJ>CEc:; :EDD;
_=7B;C;DJ B;l 9EHD;JI IKF_H?;KHI ;J CEO;DI GK? IKHFBECS8;DJ B; 9EHD;J ?D<_H?;KH (; FB7D9>;H
;1 <Ell;I D717B;1 ;13 <EHC_ ;D 7L7DJ :K C7N?BB77H; 7HJ?9KB__ 7L;9 B; PO=EC7J?GK; J ;D
7THH?4HI ElI F7B7J?DI (7 FEHJ?ED FEIJ_H?;KH; :;l <Ell;l 9EHH ;IFED: 7K IF>_DEc:; 7HJI?

9KB_ ;D 7HH?"H.;9 B; J;CFEH 7B



D7JEC?; >KC77?D;

"?=KH "Ell;1 D717B;l 9BE?IED ;J F7ERI B7J_HB;

2K;:; FH ErB :HE?J :; B7 9BE?IED D717B; /KF /KF_H?;KH DJ 7DJ_H?;KH

2K; ;3 FH ErB :HE?J :; B7 F7i#? B7J7B; ;| <Ell;l D717B;l =7K9>;1 7FH " H_I;9J7ED :; B7 9BE?IED
C_:?7D; LEC;H B7C; L;HJ?97B; :; BnJ>CEc:; ;J 97HI?B7=;l

+99?F?J7B  |;BB; JKHO?GK; :K IF>_DEc:; B7C; 9H?8B_; :; Bn ;J>CEc:; <H EDJ7B;J IED I?DKI
EIFH EFH:KD; P;JB;F7B7?1EILKN EIF7B7J?D C7N?BB7?H

ID 7HH?"H; :H 77?D; B; I?DKI IF>_DEc:7B ;J B;l 9;BBKB;l ;J>CEc:7B;| FEIJ_H?;KHI L?7 B; C_7J
IKF_H?;KH IEKI B; 9EHD;J IKF_H?;KH

ID7L7DJ F7H Bn?DJ;HC_:27RHC_7J CE O;D IEKIB; 9EHD;J CEO;D 7uK;DJ B;1 9;BBKB;I
;J>CEc:7B;1 7DJ_H?;KHI B; I?DKI C7N?BB7?d B; I?DKI <HEDJ7B

OEKJ ;D 7L7DJ ;D IK?L7DJ B; 97D7B :;II?D_ F7THEBB79HOC7B 78EKJ?11;DJ B;l LE?;l B7T9HOCTB;!
L?7 B; C_7J ?D<_H?;KH IEKI B; 9EHD;J ?D<_H?;KH

OEKJ ;D 7THH??HB;I 7TFEF>OIl;l FJ_HO=Ec:;| :K IF>_DEc;; _B?C?J;DJ B7 F7THJ?; B7J_H 7B; 3l
9>E7D;| H;FH_I;DJ_;I F7H ;1 FE?DJ?BB_I| EK=;l ;D JslH ;9J7D=B;I L?EB;JI ;D

(EH8?J; 7 B7 <EHC; KD 9dD; Z 871; 7DJ_H?;KH ;J IECC;J FEIJ_H?;KH 799EB_ B7J_HB;C;DJ
7KN <EIL1 D717B;1 ( N :K 9dD; >EH?PEDJ7B ;1J EH?;DJ_ ;D :;:7DI :n7L7DJ ;D 7THH?M



>7F?JH /OId"C; BEQECEJ;KH

"2=KH +H8?J;

2K; B7J_HMB; :HE?J; ;J LK; IKF_H?;KH ?DJ;HD; :; B7 87I; :K 9H [D; BE97B?17DJ B; 9dD; :;1I?D_ F7H
B7 97L?J_EH8?J7?HN ;:K9dD;

2 K; B7J_MB; :HE?J; ;J LK; :; <79; ?:;DJ?r7DJ B;l F?79;1 Ell;KI;1 9EDIJ?JK7DJ B7 97L?J_ EH8?J77H
PO=EC7J?GK; IF>_DEc:;; <H EDJ7B ;J>CEc:;; B79HOC7B C7N?BB7?HJ FEHJ?ED
EH8?J7?H F7B737?D

+| >OEc:;

(el >OEW ;11?D; KD Q 1 S >EH?PEDJ7B EKL;HJ ;D 7THHRMHCEDJ_ :; ;KN F7?H ;I :;
9EHD;| (E97B?I_ IEKI B7 C7D:?8KB; ?BiD :?H;9J;C;DJ 7HJ?9KB_ Z 7K9KD; F?"9; EIl;KI; :K
IGK;B;JJ; C7?1 7B ;13 HB?_ Z B7 C7D:?8KB; 7K IJ;HDKC ZBnJ;CFEH7B ;J 7KN 97HJ?B7=;l
B7HOD=_I| F7H :;I _B_C;DJI r8HE J;D:?D;KN ;J CKI9KB7?H %B I;HJ 7?DI? :; 871, :n 7JJ79>;
7KN CKI9B;| B?D=K7KN ;J Z B7 CKI9KB7JKMJIH?DI'GK; :K B7THODN



D7JEC?; >KC77?D;

"?=KH +| >OEc:;

+1 >OEc:; LK :; <79; . FH ErB :J ;D LK; E8B?GK; IKF_H?;KH=7K9>; CEDJHDJ B;l F;J?J;
J=H 7D:l 9EHD;I

EBEDD,; L;HJ_8HB; H9>?|

(7 9EBEDD; L;HJBH/B; ;1J KD ;CF?B;C;DJ :; F?79;l EIl;KI;l EK L;HJ; 8HlI B7?8H ;I
IEK:; w :11?D7DJ KD; 9EBEDD; H ;93?B?=D; :; <79; C7?I FH #WDJ7DJ :; FH ErB FBKI?;KHI 9EKH
8KHI F>OI?EBE=7?GK;| :7DI B; FB7D C;W7D r=KH,;

IBB; ;1J :?L?1; wD 9EBEDD;

9;HL?97B; L;HI8HI 9EKH8KH 7 WED97L?JFEIJ; W?;KH BEHEI,
J>EH9?GK; L;HJ; 8HI 9EKH8KH Z 9EDL; N?JWEIJ; W?;KH 9OF>EI,
BEC87?H L;HJ; 8HI 9EKH8KH 7 BED97L?JFEIJ; W?;KH BEHEI,

I79HKC L;HJ; 8HI <KI?EDD; W 9EKH8KH Z 9EDL; N?WFEIJ; #W?;KH 9OF>EI,
9E990N L;HJBHI <KI?EDD;Ww 9EKH8KH Z 9EDL; N?JWEIJ; W?;KH 9OF>El,

O O O O o



>7F?JH /OId"C; BEQECEJ;KH

(EHIGK; B7 9EBEDD; FiDJ; KD; 9EKH8KH, F7J>EBE=?GK; :7DI B; FB7D €&#bDJ7B ED F7HB; :;
I9EB?EI,

(7 9EBEDD; 9EDIJ?JK; B L;HI?97B :; IEKJ?;D IEKFB; :K 9EHFI FEHJ; B7x8; Ell;KI; ;D BK?
7KJIEH?17DJ KD; =#D:; CE8?B?IwWF;HC;J B7 rN7J?ED :; B7 97=; J>EH9?GK; ;J ;;l C;C8H ;I
F7H Bn?DJ;HC_:?2779;?DJKH ;I

o B7 9;?DJKHO7FKB7?H73J79>; B; C;C8H ; IKF_H?;KH JEKJ ;D BK? :EDD7DJ KD; ZBt;
CE8?B?J_
o B79;?DIKIH;BL?;DD; F;,HC;J ;; H _F7HJ?H B; FE?:| :K 9EHFI IKH B;l C;C8H ?D<_H?;KHI

,EIJ_H?;KHC;DJ B7 9EBEDD,; :;11?D; KD JK8; Ell;KN GK? 9EDJ?;DJ ;J FHEJ"=; B7 CE;BB; _F?
D?"H



D7JEC?; >KC7?D;

"?=KH EBEDD; L;HJ_8HB;

(nCF?B;C;DJ ;I L;HI"8H ;I;13H ;93?B?=D; :; <79; ;J9EKHS; :; FH ErB <EHC7DJ

B7 9EBEDD; 9;HL?97B; L;HJ"8H;| 9ED97L?J_ FEIJ_H?;KHBEHREI;

B7 9EBEDD,; J>E®$PGK;0> EK :EHI7B; L;HJ*8H ;| 9ED97L?J_ 7DJ_H?;KHOOF>EI,
B7 9EBEDD; BEC8772H L;HJ"8H;l 9ED97L?J_ FEIJ_H?;KHBEHEI;

B; I79HKC/ L;HJ"8H;l 9ED97L?J_ 7DJ_H?;KHIOF>EI,

B; 9E99ONE N L;HJ"8H;l 9ED97L?J_ 7DJ_H?;KHOOF>EI;

(el elNelNelNe]



>7F?JH /OlJ"C; BESECEJ;KH

)27R<0 34 10B4 34 ;0 EAACGHLA

"?=KH 2;HJI"8H JOF,;

(7 L;HIN8H, 9ECFEHJ; KD _B_C;DJ 9;DJHB E9H; 7KGK;B In?DI"HDJ ;1 FH E9;lIKI EK 7FE
F>O0l;l 8B;K

WB_C;DJ 9;DJHB ?IEB_ :?L?l_;D 9EHFIL;HI @ ;J7H9L;HI_8HB

WB_C;DJI 9;DJAKN ?IEB_I ;CF?B_I| K; E8B?GK; 7DJ_H?;KHB;| 9EHFI IEDJ KD?I F7H B; :?IGK; ?DJ;H
L_J_8HB ;J B;l 7H 91 L;HJ_8HKN :;11?D7DJ B; <EHC;D L;HJ_8H7B ;J <EHC;DJ B; 97D7B3#7?:?;D

GK? 78H?J; B7 CE;BB; ;JEKLKB7J_HB;C;DJ F7H KD; F7?H:n EH?r9;I B7J_FKN B;I <EAC;DI ?DJ;H
L;HJ_8HKN EK JEKI :; 9ED@K=7?IED

WB_C;DJI 9;DIAKN ?IEB_I ;CF?B_I| K;:; FH ErB :;lIKlI ;J;D 9EKF; I7=7JJ7B; :;lIEKI B7 F7B?
‘K 97D7B M9>?:?;D ;IJ9ECFB_J_; F7H ;1 IJHK9JKH ;1 B?=7C;DJ7?H

I (AH L;HI_8HB I; :?L?I; ;D F_:?9KB;l ;J B7C;l GK? I; FH EBED=;DJ F7TH/BEF>OI; _F?
D;Kl; U B7 @ED9J?ED B7C; F_:?9KB; I; rf\DJ ;J B;l 7FEF>OI;l JH 7DIL;HI;1 J Bl 7TFE
F>Ol;1 7THI?9KB7,PHKF_H?;KH;I EK ?D<_H?;KH In 7HJI?9KB7DJ 7L;9 B;KHI 9E#ED:7DJI
5ITLHIN8H HIKD I IEKT @79;DJ;l



D7JEC?; >KC77?D;

1D; L;HJI*8H; JOF; EI ?HH=KB?;H EHtDJ; r=KH ;

o B; 9EHFI L;HIgH/B &®;DJ ;I;DJ?;B :; IEKJI?;D
o Bft9 L;HJ;8H/B FEIJW?;KH :_B?C?J7DJ B;AEDB L;HJ_8H7B

(;1 9EHFI L;HJ_8H7KN IEDJ 7HJ?9KB_I| ;DJKN F7H KD :?I1GK; 97HJ?B7=?D;KN 7CEHJ?II;KH ;J
7KIEH?17DJ :;I CEKL;C;DJl 3; s; N?ED NJ;DI?ED :n?D9B?D7?IED BBRi;H:; H EJ7J?ED H
=HII?L;C;DJ B7 J7?BB; ;J BR7?II;KH :;1 9EHFI L;HJ_8H 7KN 7K=C;DJ;DJ L;HI BANJHC?J_ 97K
:7B; ;D H_FEDI; 7KN 9EDJR?DJ;| C_97D?GK;l FE?:I

(Gl L;HI*8H ;1 IEDJ DKC_HEJ_;l ;D <ED9J?ED :; B;KH BE97B?17J?ED 9;HL?97B; Z J>E
H9?GK; EK:EHI7B; 0 Z0 EK Z BEC87?H ; (Z( I79H _;/ Z/ ;J9E990="?;DD;
EN Z

0A02CRA8SBC8@D4B ;>20;4B 34BAB4ACQ1A

2;HI"8HI 9;HL?97B;l
(I L;HIN8H ;1 9;HL?97B;l r=KH; FH _I;,DJDJ:; Z

o KD 9EHFI L;HJ_8FB 7BBED=7IH_;HI7B;C;DJ 7L;9 KD <EH/C;D L;HJ_8H7B JH?7D=KB7?H

o B;l 7TFEF>OI;l JH7DIL;HI;I GK? IEDJ F;H9; W :n KD JEK B; <EAC;D JH7DIL;HI7?H ;J
CEDJHDJ :;KN JK8;H 9KB;|

o BfFEF>0I;; ®?D;Kl; 9EKHJ; I7TK<  >EH?PEDJ7B; ;J CKD?; :; ;;KN JK8;H 9KB;l

o B;I 7TFEF>0I;1 7THI?9KB7PBK? FH I;DJ;DJ KD; IKH<79; 7THJ?9KB7HB7D; EH?;DJ_;Z R

; 9>7GK; 9dJ_ Bn7HIMHL;HI_8H7B; ?IIK; :; B7 IEKI 9B7L?*"H CEDJ; L;HJ?97B;C;DJ F7H B;l
?2<<_DJI <EHC;DI JH7DIL;HI7?HI Z F7THI?H :;



>7F?JH /OId"C; BEQECEJ;KH

"?=KH 2;HJI"8HI 9;HL?97B;l |

2K;I IKF_H?;KH;l :n KD; L;HJ"8H 9;HL?97B; JOF,;
2K:l:; FH ErB =7K9>;
OH@:;J :; BIHINHL;HJ_8H7B; :7DI B;l <EH 7C;DI JH7DIL;HI7?HI o Z

EHFI L;HJ_8H 7B F_:?9KB; B7C; 7FEF>0I; _F?D;Kl;  7FEF>OIl;l 7THJ?9KB7?H ;I
<ERC;D L;HJ_8H7B EH?;DJ7J?ED ;D 7HH?/81;D >7KJ :;1 <79;JJ;1 THI?9KB7?HI IKF_H?;KH;!
EH?;DJ7J?ED ;D 7L7DJ ;J ;D 871 :;1 <79;3J;1 7THI?9KB7PPD<_H?;KH

Gl KN FH ;C?; Wl L;HI;, 8HI9;HL?97B;1 IEDJ ;D9EH FBKI F7THJ?9KBA; ( 7JB71  In 7THI?9KB;
7L;9 B7 871; :K 9H 3D; EI E99?F?J7B F7H ;KN <79;JJ;| 7THJ?9KBTRH; W?;KH C7?| _=7B;
C;DJ 7L;9 BITN?I  F7H ;KN <79;3J;1 ?D<; W?;KH ( 7JB7I D; FEIl; y D? 9EHFI D? FH9;IIKI

; ?D; KN @WN?I FHWDJ; KD; 7FEF>0I; ;D <EHC; :; :;DJ E:EDJEh vy, IKHCEDJ7DJ IED
9EHFI ;J3J; 7TFEF>0I; In 7FFK?; IKH Bh® 7DJ;w?;KH :; BRIB71 ;J F;HC,;J ;1 CEKL,;C;DJI :;
HEJ7J?ED IK?L7DJ KD;1NHJ?97B r=KH



D7JEC?; >KC7?D;

"?=KH JB71;J 7TN?I

, JEIJ_H?,KH / /KF_H?;KH

2K; FEIJ_HE B7J_FB; :HE?J; ;; ;J 7JB71 7N?I 7FE>OIl; E:EDJEC:;

7FEF>0I;1 JH7DIL;HI;1 ;J <EH 7C;D JH7DIL;HI;  7HI?9KB7J?ED 7JB71 7N?l  <79;3J; THI?9KB7?H
513?D_; 7K 9ED:OB; E99?F?J7B  <79;3J; 7THI?9KBT7RPD_; Z Bn7FEF>0I; E:EDJEc:; B?=7C;DJ
JHDIL;HI; :; Bn 7JB71 F;HC;JJ7DJ BHJ?9KB7J?ED ;D F?LEJ 7TZFEB>Ol; E:EDJEC:;

2K; IKF_H?;KH :; Bn7JB7I <EH 7C;D L;HJ_8H7B JH?7D=KB7?H

[;937ED 17=2J3J7B; :; B7 @ED9J?ED 9;HL?9E E99?F?J7B; Ell;RKH_HDJ7J?ED :; B7 CE?J?_ =7K9>;

E99?F?J7B ;J <EHC;D C7=DKC 1;9J7ED :;1 JH E?l FEC?"H;l1 9;HL?97B;I 7JB71 7N?l ;J

JH 7@;J :; BrHIMHL;HJI_8H7B; =7K9>; F_D_JHDJ :7DI B7 8EbJ; 9fD?;DD; F7H B; <EFC;D
C7=DKC



>7F?JH /OId"C; BEQECEJ;KH

2;HJI"8HI J>EH79?GK;l
;0Z0 B;IL;HINSH ;1 r=KH ; FH _I;DJ3;DJ

o KD 9EHFI 90B?D:H?GK; ;J KDXEH L;HJ; 8H/B 9BKB7?H

o BfFEF>OIl; JH/DIL;HI; 9ECFEHJ; KD; IKH<79; 7HJ?9KB7?HEKH B; JK8;MKB; 9EIJ7B
;N9;FJ_;DO ;JO0

o BIFEF>OI;; ®?D;KI; ;|1J BED=K; ;J ?D9B?D_ L;HI B; 871 ;D 7HH?"H

o B;l 7FEF>0I;l 7HJ?9KB7EEDJ B7 IKH<79; 7HJ?9KB7a8i FB7D; IED FB7D H=7H:; ;D
>7KJ ;D 7HH?2H B7J_HB;C;DJ

(1 :EKP; F7?H ;1 :; 9dJ;1 In 7HJ?9KB;DJ EKBMH B;KH JK8;BKB; 9dJ;l Z F7H B;KH J'J;
L?7 KD; <79;JJ; THJ?9KB71?8K _; IKH B; <79; FEIJ_HE B7J HB; :K 9EHFI L;HJ_8HB

o IKHO FEKH B7 EB?"H; F7?H :; 9dJ;l

0 Z9>;,L7BIKH B7 L;HI"88EHHFED:7DJ; ;J B7 IKI @79;DJ; I F7?H ;1:;9dJ;l Z

0 KD?GK;C;DJ IKH B; 9EHFI L;HJ_&8 9EHIRED:7DJ FEKH B;l F7?H ;J  9dJ;l sEJ
J7DJ;l



D7JEC?; >KC77?D;

"?=KH 2;HJI"8HI J>EH79?GK;l

2;HI"8H J>EH79?GK; LK; :; FH ErB 7L;9 B;l <79;3J;1 7THJ?9KB7PHJI?D_;l Z B7 9dJ; IKH B; 9EHFI
L;HJ_8HB ;J IKH BAFEF>O0I; JH’DIL;HI;

%:;C ;D LK; IKF_H?;KH ;

2K; ;s FH ErB =7K9>; ;1 L;HJI?8H ;I J>EH79?GK;l CEDJHDJ B7 HF7HJ?J?ED ;1 <79;3J;1 7THIJ?9KBI7?H
513?D_ ;1 7K 9dJ;l o 0> EK " L;HIM8H J>EH/9?GK; EK :EHI7B; Z 0> " L;HIM8H
J>EH9?GK,;

EHFI L;HJ_8H 7B F_:?9KB; 7TFEF>0I; 7THJ?9KB7?HKF_H?;KH 7FEF>0I; JH 7DIL;HI,
7TFEF>0I; _F?D;Kl;  B7C;;J 7FEF>0Il; THJ?9KB7?H ; ?D<_H?;KH

2;HJI"8HI BEC877HI

;(Z( B;IL;HI8H ;1 FBKI LEBKC?D;KI;l r=KH ; FH _I;DJ3;DJ

KD 9EHFI L;HJ_8FB C711?< ;D <EHC; :; >7H?9EJ ;J KD <E;D L;HJ_8H7B JH?7D=KB7?H
KD; 7FEF>0I; _F?D;Kl; H ;9J7D=KB7?HEH?PEDJ7B;

SI7FEF>0OI1 JH  7DIL;HI;I BED=K;I

51 7TFEF>0I51 7THI?9KB7?H IKF_H?;KH;l ;J ?D<_H?;KH :EDJ B;l <79;1 7THJ?9KB77H;I
17D;DJ KD; =EKJJ?"H.;HJ?97B;

O O O O



>7F?JH /OlJ"C; BESECEJ;KH

"?=KH 2;HJ"8H BEC87?H

2;HJ"8H BEC87?HLK; :; FH ErB
%:;C ;D LK; IKF_H?;KH;

EHFI L;HJ_8H 7B F_:?9KB; 7FEF>0I; 7THJ?9KB7?2HKF_H?;KH 7FEF>0I; JH 7DIL;HI;
7FEF>0I; _F?D;Kl;  7FEF>0I; 7THJ?9KB7?H?D<_H?;KKH) B7C;

[9>_C7J?I17J?ED :; BAHJ?9KB7J?ED ;IBH7FEF>0I;l 7THJ?9KB77H?D<_H?;KH 5 B7 L;HIN8H
IKI @79;DJ; ;J B;l 7TFEF>0I;l 7THJ?9KB72HKF_H?;KH;l 5 B7LHIN8H ; IEKI @79;DJ; GK? :;11?D;DJ
5 KN =EKJJ?"H L;HJ?97B;l EKL;HJ;! ;D :;:7DI



D7JEC?; >KC7?D;

"?=KH ECF7H 7?1ED :;l L;HJI"8H ;1 9;HL?97B;| J>EH9?GK;l ;J BEC87?H

;=7K9>;Z:H E?J; LK;:;FH ErB 19>_C7J?I7J?ED :;1<79;JJ;l 7THJ?9KB7PH 7DJ_H?;KH ( B7J_H7B
LK; IKF_H?;KH ;J <EHC; :K <EH7C;D L;HJ_8H7B (;l s"9>;| EH 7D=;| ?D:?GK;DJ B; JA@:J :;| D;H<I
H9>7?:?2:DlI

; 2;HJ"8H 9;HL?97B; 7FEF>OI; _F?D;Kl; 9EKHJ; ;No;FJ_;D ;JCE:_H _C;DJ ?D9B?D_; <79;1J;l
7HJ?9KBIFHH ;|GK; >EH?PEDJ7B;| <EI€;D L;HJ_8H7B JH?7D=KBZEHC;D JH7DIL;HI7?H

0> 2;HJ"8H J>EH/9?GK; 7FEF>OIl; _F?D;Kl; BED=K; ;J ?D9B?D_; <79;JJ;1 THI?9KB77Bl KD FB7D
E8B?GK;;H7H:7DJ ;D 7THH?"HJ ;D >7KJ <EH7C;D L;HJ_8H7B 9BKB7?HKH<79;| 7THJ?9KB7PBEIJ7B;I

(E 2;HJ"8H BEC87?H 9EHFI C711?< 7FEF>0I; _F?D;Kl; GK7:H 7D=KB77?H;K ?D9B?D_; <79;JJ;| THJ?
9KB77H;11?D7DJ ;KN =EKJJI?*H ;I L;HJI?97B;lI H=7H:7DJ ;D 7THH?"HJ ;D :;:7DI



>7F?JH /OId"C; BEQECEJ;KH

2;HJI"8HI I179H _;1 ;J 9E990=?;DD;l

1 Z1J E N Z EN B;l L;HI*8H I I; IEK:;DJ J7DJ F7H B;KHI 9EHFI GK; B;KHI 7FE
F>Ol;| FEKH <EHC;H ;KN F?79;I EILKLI r=KH

0 B; I79HKC EI FORC?:7B Z 871; IKF_H?;KH, ?D9KHL_ L;DJHB;C;DJ InKD?J Z ( IKF_H?;K
HC;DJ;J F;HC;J B@JJ79>;:; B7 9;?DJKHKF;BL?;DD; B7J_HMB;C;DJ 7HJ?9KB7J?ED IEIH
B?7GK;

0 B; 9E990N IEKI B; I[79HKC



D7JEC?; >KC77?D;

"?=KH [79HKC ;J 9E990ON



>7F?JH /OlJ"C; BESECEJ;KH

[79HKC ;J 9EQ9ON LKI :; :El I79HKC ;D LK; IKF_H?;KH; I79HKC ;J 9E990N LKI :; <79;

EHI7B;C;DJ B7 <KI?ED #;93?L,;C;DJ

o ;I_F?D;KII EQH ; : <EHC; B7 9HJ; I79H 7B; C_:?7D;
o ;IB7C;I L;HI 9 <EHC; B7 =EKJJ?"H; I79H7B,;
o I 7FEF>0Il;1 7THI?9KB7?H 8B;K 9B7?H 8 <EHC; B7 9H; I79H 7B; C_:?7B; EK ?DJ;HC_:?77H

(7 <KI?ED :;1 TFEF>0OI;1 JH 7DIL;HI;I @7KD; 7 <EHC; B7 9HJ; I179H 7B; B7J_HB; ;J:?2L71; Bn EH?r9;
‘K<EHC;D :; 9ED@K=7?IED ;D <ERC;DI I79H 7KN L;DJHKN J (EHI7KN 9EHFIL;HJ 8H 7B 9
JF_?9KB; ;

(; 9EHFI L;HJ_8H/B :; / <EHC; B; FH ECEDJE?H79H _

(7 9ECCKD?97J?ED B7J/B] :K <EHC;D L;HJ_8H7B FHD: B7 <EHC; :nKD JKDD;B ;D @ S FE?DJ?BB_|I
HEK=; ;D B7?117DJ B; F7117=; 7KN D;H<I| H9>?:?;DI ;J Z B;KHI IK8:?L?I1?EDI L;DJHB;I ;J :EHI7B;l
D;H<M9>?:?;D/ H;FH_I;DJ_;D EH7D=;

(7J_HrB;C;DJ B;l 7?B;HEDI :K I79HKC F;HC;JJ;DJ Brn7HJ?9KB7J?EDHE B®EN7B <79;JJ; 7HJ?9K
B77H

ID 97HJEK9>; B; I79HKC :_9H?J KD; 9ED97L?J_ 7DJ_HPEKBL?;DD; L;HJ <77?17DJ IK?J; Z B7 BEH
BEC87?HHEK=;

(; 9E99ON <KI?ED :; GK7JH_;HJI"8H;| 9ECFB"J; ?D<_H?;KH;C;DJ 9;JJ; 9ED97L?J_

7=; J>EH 79?7GK;
(7 97=; I>EH79?GK; 78H7?J; ;J FEU;%; B;| EH=7D;| L?J7KN GK; IEDJ B; 9]KH B;l FEKCEDI ;J
B;I =HEI L7?II;7KN /7 CE8?B?J;WlJ 7:7FJ; wr \B7 <ED9J?ElFAH7JE?H

IBB; ;13 <EHC;w:;l :EKP; F7?H ;I :; 9E xJ;1 ElI FB7Jl In7THJ?9KB7DJ ;D 7THH?KN :EKP; L;H
J; 8HI I>EH797?GK;l ;J ;D 7L7DJ 7K IJ;HDKC r=KH;



D7JEC?; >KC77?D;

"?=KH 1J;HDKC 7FF;D:?9; N?F>Ec:;

/J;HDKC LK :; <79; C7DK8H?KC 9EHFI IJ;HD7B  ;J 7FF;D:?9; N?F>Ec:; ID 97HJEK9>;
B; FB71JED 9EIJ7B <79; 7DJ_H?;KH :K J3BH 7L;9 BrHJ?9KB7J?ED :;1 9B7L?9KB;! ;J ;I I;FJ FE?"H;l
F7?H :; 9dJ;I IKH B; 1J;HDKC

/J;HDKC LK :; FH ErB CEDJHDJ B;l <79;3J;1 7THJ?9KBA2HI?D_;| Z B7 9B7L?9KB,; J 7KN I;FJ
FHC?"H;l 9dJ;1 ID 97HJEK9>; LK; :; FH ErB :K 1J;HDKC FEKH CEDJKH BfD=B; :; (EK?I ;D
HEK=; ;DJH; BiiN :K 9EHFI 1J;HD7B ;J 9;BK? :K C7TDK8H?KC :EDJ B; IECC;J :EDD,; B; D?L;7K :K FB7D
9EHHFED:7DJ 7K 9EHFI :; B7 GK7JH?/C; L;HJ"8H J>EH/9?GK; ; FB7D :?L?l; B7 FEHJ?ED 9;084 :K
J>EHN B; C_:?713?D ;D ;KN FEHJ?EDI IKF_H?;KK] ?D<_H?;KH

(; J>EH7N 7 B7 <EHC; KD 9D; JHEDGK _ Z 87I; ?D<i?;KH;J 7FB7J? :@L7DJ ;D 7HH® (I
:EKP; F7?HI :; 9dJ;l :;1I?D;DJ ;1 7H 91 9ED97L;l ;D :;:7DI1 ;J I; 1?JK;DJ :7DI ;1 FB7DI
E8B?GK;l ?D9B?D | ;D 7L7DJ ;J B78;8;DJ r=KH;



>7F?JH /OlJ"C; BESECEJ;KH

"o=KH 7=; JI>EH 79?GK;

2K;119>_C73?1_;1 ; B7 97=, J>EH  79?GK; ;D >7KJ 9EKF;| <HEDJ7B; ;J >EH?PEDJ7B; 7K
9;DJH <EHC; =BE87B; :; B7 97=; J>EH/9?GK; ;D 8B;K 9dD; JEDGK_ B;l s"9>;| HEK=; IEDJ EH?;DJ_;I
‘N7HH?9D 7L7DJ LK;I E8B?GK;l 7DJ_H?;KH

(; FB7D :; BnDJH ; (K J>EH 7N ;13 ?D9B?D_ ;D 7L7DJ IEKI B; FB7D >EH?PEDJ7B $

(TH 9EIJ7B ;1J ?D9B?D_ B7B;E;DJ ;J 7DJ_H?;KHC;DJ B; FB7D >EH?PEDJ7BLJHI; FBK
1?;KHI 9dJ;1

¢19dJ;l z In 73379>;DJ FEIJ_H?;KB;DJ 7KN L;HJ*8H;| F7H ;KN 7HJ?9KB7J?EDI IKH B;
9EHFI L;HJ_8WB ;J BREF>OI; JH/DIL;HI7B; LE?H r=KH G1odJgl ;3 In 73J79>;DJ
IKHO ;J0 KD?GK;C;DJ F7H B;KH J°J; IKH B; 9EHFI L;HJ_8H'B r=KH



D7JEC?; >KC7?D;

"?=KH HJ?9KB7J?ED FEIJ_H?;KHdJ;|

2;HJ"8HI J>EH79?CGK;l LK;l :; FH ErB =7K9>; 0> 0> 0> ; 9dJ;
' 9dJ;

2K; IKF_H?;KH :; 0> ;J 0>

(7 9dJ; I; 9ECFEL; :n KD; J'J; :n KD 9EB Jun Z oon KD JK8;FKB; :D 9EKF;
97HJEK9>; B7 9dJ; FH;DJ; :;KN B7C;l Ell;KI;I J78B;l F7H 7BB”B;| HKKD?;| F7H :; Bil IFED=?;KN
:?FBEa :;1I?D7DJ KD; 9ED97L?J_ C_:?7B; 78H?J7DJ D;H<I ;J L7?II;7KN :; B7 FERA ) C_:?7B
( B7J.MB;J/ IKF_H?;KH



>7F?JH /OlJ"C; BESECEJ;KH

"?=KH HJ?9KB7J?ED 7DJ_H?;KetlJ;1 1J;HD7B;

"79;
JHErB =7K9>;

GIRFIFH ;C?; Wl 9EXT;1 LH772;1 9B3;1 I; rN  ;DJ 7DJ;ww?;KKC;DJ IKH B; IJ;HDKC F7H Bn?DJ;H@R7?H
:nKD ; 8@;DJ 97HJ?B7=?D;KN 97HJ?B7=; 9EIJ7B (;| 9dJ;! J o <TKIEI9dJ;l I;rN - ;DI 7DJ; #W?;K
HC;DJ H;IF;9J?L;C;DJ 7K 97HJ?B7=; 9EIJ7B :; B7 * :;B7 ' ;J:;B7 ' 9dJ; (;19dJ;l ;J 9dJ;l
sEJJ7DJ;l IEDJ B?8H/K D?L;7K :; B;KH ; NJH®?J;WDJ;in?;KH

(7 :?IFEI?J?ED IF7J?7B; :; B9 9EIJ7B ;IJ ;11;DJ?;BB; FEKH 9ECFHD:H; B7 C_97D?CGK; :K

IEKu;J J>EH79?GK; (nBL7J?ED :;l 9dJ;| ;DJH 7bD; KD; 7K=C;DJ7J?ED :; :;;KN :;l :?7

CNHI :; B7 97=; J>EH 79?GK; B7J7B ;J 7DJ_HFEIJ_H?;KH r=KH LE?H 7KII? 9>7F?JH,;
I;9J?ED r=KH ;



D7JEC?; >KC7?D;

"?=KH H9 9EIJ7B 7DI; ; I;7K;JB; L?;H:; FECF;

(I F7?H;1 ;; 9dJ;1 E99KF;DJ :;1 FB7DI E8B?GK;l ?D9B?D_| ;J F?LEJ;DJ IKH KD 7N:; H EJ7J?ED FEI
J_H?;KH

)7J_H?7B?17J?ED :K FB7D ;788 9EIJ7B ?D9B?D_ L;HI B; 871 B7B;€EDJ ;J L;HI B; 871 7DJ_H?;KH
C;DJ

(EHI :K CEKL;C;DJ ;; H EJ7J?ED IKH/BnFEIJ_H?;KH FE?DJ, r\N GK? _Bt; B;l 9dJ;l ?DIF?H
J?ED B; FB7D :; B® 9EIJ7B IN>EH?PEDJ7B?I; 9; GK? 7 FEKH ;<<;J

0 :n7L7D9;H 7DJ_H?;KEDJ Bn NJHC?J_9EIJ7B; 7DJ_H?;KH ;D n CEKL;C:DJ :; B; L?:H :;
FECF;
0 :n_97HJHB7J/BIC;DJ:; (;D( nB;8EH NJ;HD;:; BYH 9EIJ7B CEKL;C;DJ :n7DlI; :; I;7K

1 5KN :_FB79;C;DJI 7K=C;DJ;DJ ;; Nq B7B7H = KH :; B7 97=; J>EH79?GK; ;J :; 4q I7FHE
<ED:;KH



>7F?JH /OlJ"C; BESECEJ;KH

IGK:B;JJ; 7FF;D:?9KB7?H

"?=KH ;?DJIKHI 197FKB7?H;J F;BL?;DD;
;?DIKH 197FKB7?H ;D LK; IKF_H?;KH; <EHC_; ;I 197FKB7I rN ;1 7K J>EH7N F7H :l
CKI9B;l s"9>;IH EK=;l ;J7HJ?9KB_;I 7L;9 B;1 9B7L?9KB;l ;BB;I C°C;1 7THJ?9KB_;| 7K C7TDK8H?KC

IJ;HD7B ;J Z B7 F&?"H; 9dJ;

;?DJKH F;BL?;DD; LK; :; <79; <EHC_; ;| EI 9E N7KN KD?I 7DJ_H?;Ki€;DJ F7H B7 IOCF>0lI;
FK8?;DD; ;J 7THI?9KB_| FEIJ_H?;KKE;DJ 7K I79HKC D L;HJ 9;3J; 9;?DJKH; <;HC_; ;J H?=?:; F;H
C;J B7 JHDIC?II?ED :K FE?:I ;; B7 F7THJ?; IKF_H?;KH :K 9EHFI IKH B;I ;;KN C;C8H ;I ?D<_H?;KHI

)E8?B?J_:; B7 9;?DJIKHO7FKB7?H=B?II7DJ IKH B; J>EHN LK; :; <79;

2K; :; FH ErB ;D 9EKF; [7=2JJ7B; :; B7 9;?DJKH-;BL?;DD; ;D 7DD;7K :_J;HC?D7DJ B7 rB?"HF;BL?
F_H?D_7B; ;CFHKDJ_; F7H B; <jJKI BEHI :; BAOEK9>;C;DJ



D7JEC?; >KC77?D;

(;1 C;C8H ;I'IEDJ Q 7FF;D:KI S 7K IGK;B;JJ; 7N?7B ED F7HB; 7?DI? :; IGK;B;J1J; 7FF;D:?
9KB77?IFEKH :; 1#=D;H 9;I IJHK9JKH EI;KI;l (; IGK;B;JJ; 7FF;D:?9KB7?H ; 9ECFH;D: B;l
C;C8H ;I IKF_H?;KHI ;J ?D<_H?;KHI 7?DI? GK; B;l :;;KN 9;?DJKIBK? KD?II;DJ B;I C;C8H ;1 7K
IGK;B;JJ; 7TN?7B "?=KH

(7 9;?DIKHI97FKB7?H<EHC KD 7DD;7K EII;KN ?D9ECFB;J M CE87?B; 7BEHI GK; B7 9;?DJKH

F;BL?;DD; 7DD;7K ElI;KN <;HC_ ;IJ F;K CE8?B; ;JJ; ;;HD?"H ; JH/DI<"H B; :K FE?:I :K

9EHFI IKH B;I C;C8H ;1 ?D<_H?;KHI ;J ;13 7:7FJ_; TK F7II7=; :K <jJKI 9>; P B7<;CC; r=KH;
(;19;?DJKH ;11EDJ _JK:?_;1 7L;9 Bn;DI;C8B; :K IGK;B;JJ; :K C;C8H ; 9EHHFED:7DJ

IGK;B;JJ; :K C;C8H ; IKF_H?;KH

48=CDAB207D;08A

;JJ; 9;?DJKH; I; 9ECFEL; ;1 197FKB7I ECEFB7J;1 7HJ?9KB; w;D 7L7DJ 7L;9 B;l 9B7L?9KB;I
HWD?;l 7DJ;W?;KKC;DJ F7H Bn?DJ;HGR7?H :K IJ;HDKC ;JJ; 9;?DJKH ; H;1J; EKL;HJ; ;D
7HH® B;l 197FKB7I IEDJ rN _;1 Z B7 97=; J>EH79?GK; ;J 7K H9>?| F7H :;1 CKI9B;l ;J B;KHI
7FED_LHEL;l (7 I197FKB7 In 7HJ?9KB; 7L;9 B; C;C8H IKF_H?;KH J'J; >KC_H7B; BDBI;C8B;

:; B7 9;?DJKH ;13 CE8?B; IKH B7 97=; J>EH9?GK; 7KJEH?I17DJ B; :_FB79;C;DJ :; BRJ?9KB7J?ED
I97FKBE >KC_HB; ;BB; C'C; :EK_;:n KD; =HrD:; CE8?B?J_

o (7 I97FKB7EI FB7J :;11?D; KD JH?7D=B; B7I; IKF; t#?;KH ;9;3J; 871; F7THIBn 79HEC?ED
IKH B7 F7HJ?; FEI&?;KH (; 8EH : B7J;#WB EK 7N?BBRBEEFEHJ; 7\B7 F7HJ?; IKRA?;KH
B7 IKH<79; 7THI?9KB7[AD; wr \Bn>KCWKI IKHCEDJ;w; Bn7FEF>0I; 9EH/9E} r=KH ;



>7F?JH /OlJ"C; BESECEJ;KH

"?=KH /97TFKB7

2K;1:; B7197FKB7 :H E?J; IKH B; J>EHN =7K9>; ;J?IEB_; :HE?J; LK;I:;;FH ErB;D ;J# :;<79;.D

iJ SuHH?MH D " >7KI D $J! D LK; 19> _C7J?1_; :; Bn El JH?7D=KB77%H_I;DJ7DJ
KD; <79; 7DJ_H?;KHEK 9EIJ7B; <Ell; I97FKB7?H s"9>; 8B;K;;J KD 7D=B; B7J_H 7B k 9QECFEHJ7DJ
BfFEF>OI; 9EH/9EC;; ;J B7 IKH<79; 7THJ?9KB7?HEKH Bn>KC_HKI EK 97L?J =B _DEc:; KD 7D=B;
IKF_H?;KH kn ;J KD 7D=B; ?D<_H?;KH knn (7 <79; FEIJ_H?;KH ;13 :?L?]_; F7TH Bn _F?D;
J;HC?D_; F7H BAGHEC?ED ;D KD; <Ell; IKFH 7 _F?DiKI; J KD; <Ell; ?D<H 7 _F?DiKI;

0 (7 9B7L?9KEE| BED= ;D <EHC; :;; Q / S 7FB7J? KD?J ;D 7L7DJ 7K C7DK8H?KC |1J;HD7B
;J Z B7 FEC?"H; 9dJ; C7?1 _=7B;C;DJ ;D 7HH?; i 7 \BfFEF>OI; 79HEC?7B; :; BEECEFB7J;
r=KH;



D7JEC?; >KC7?D;

"?=KH B7L?9KB,;

B7L?9KB,; :1#?J; ;D LK; :; FH ErB ;NJHC?J_7DJ_H?;KIB_="HC;DJ ?D9B?D_; ;D 871
B7L?9KB; :l®?J; ;D LK; <79; ; NJHC?J_ C_:?7B; B_="tC;DJ ?D9B?D_; ;D 871

B7L?9KB; :l#?J; ;D LK; IKF_H?;KH <EHC; ;D Q /S (7J_H7B;C;DJ 9ED97L?J_ 7DJ_H?;KHF;J?J
HOED :; 9EKH8KH;J C_:?7B;C;DJ 9ED97L?J_ FEIJ_H?;KHZ =H7D: H7OED :; 9EKH8KH

B7L?9KB; :l#?J; ;D LK; IKF_H?;KH D 8B;K B?C?J;| :K J>EH/N ;J :; Bn F7KB; 7HJI?9KB7J?ED
7L;9 BAOHEC?ED 7HJI?9KB7J?ED 7L;9 B; C7TDK8H?KC 1J;HD7B ;J;87 9dJ; <79; IKF_H?;KH
8EH 7DJ_H?;KH



>7F?JH /OId"C; BEQECEJ;KH

#4<1A 4 BD?RA84DA?Al<4=C 38C

%B I, :?L?l; ;D 8HI1 7L7DJ8H/I ;J C7?D ( MHJ?9KB7J?ED ;DBHJ>EHN ;J Bn>KC_HKI ;IJ
BrF7KB; ;DJH B; 8H71;J BfL7DJ 8HI ;1J B; 9EK:; J7D:?l GK; 9;BB; ;DJH ; BidL7DJ 8HI ;J B7
C77?D ;lJ B; FE?=D;J

0 (;8H7I ;I3 <EHC; wiKD I;KB EI BED= Bn>K®KI r=KH [7 IKH<79; 7THI?9KB7?H IKF; w
H?;KHIF>; #W?GK; ;IJ B7 33; >KC; #WB; H®RED:7DJ 7\B7 IKH<79; 7THJ?9KB Bt ECEFB7J;
+D :?13?D=K; IKH Biw?F>0I; IKF; #?;KHKD =H7D: ;J KD F;J?J JK8;HOKB; (7 @ED9J?ED ;PJH
B7 XJ;;JB; HIJ;:; Bn EI;|IJB; 9EB 7D7JEC?GK; B; 9EB 9>?HRATB |; JBHKL; IEKI B;l JK8;H
9KB;l (n®?F>0l; ?D<id?;KHI; 9ECFEI; ;1 IKH<79;l 7THJ?9KB7?H ;| IKHCEDJ; w:;l; &P
9ED:OB;| B7J#¥B ;J C; W7B :;1J?D; W

| 7KH:?KIB7J_HB;C;DJ B; 97F?JKBKC
| C_:?7B;C;DJZBiKBD7 B7HB>Bw
o DJ; w?;KKC;DJ B7 :; ®HII?ED I?2JK; w7K :;1IKI :; B7 JH E9>Bw;|J B7 <EIll; 9EH EDEW
GK? HAED: 7 \BfFEF>0I; 9EHEDEY :; Bn KBD7 ,EIJ;i?;KKC;DJ B7 <Ell; EB; 9+8D?;DD;
H ®ED: 7 \BEB 2HD;



D7JEC?; >KC77?D;

"2=KH $KC_HKI

2K; :n KD >KC_HKI :HE?J :; <79; I El " J: FH ErB ?DJ;HD;

0 K8;H9KB; C7@;KH JK8;HKB; C?D;KH J'J; >KC_H 7B; 7HJ?9KB_; 7L;9 B7 197FKB7 s"9>;
L;HJ; ;J EH?;DJ_; C_:?7B;C;DJ L;HI B; >7KJ ;J BAHH??H 1?BBED ?DJ;HJK8;$KB7?HEK =EKJJ?"H
8?97F?J7B; |?BBED IF81:K D;H< H?7B <Ell;JJ; H 7:?7B; <Ell; 9EH EDEc:; <Ell; EB

9HD?;DD; _F?9ED:OB; B7J7/Bl _F?9ED:OB; C_:?7B  JH E9>B_; 7HJ?9KB_; 7L;XBD7 s"9>;
L;HJ; 97F?JKBKC 7HJ?9KB_ 797K s79>: L:HJ; 9EB 9>?HK97B |_F7FDJ B7 :?7F>0!;
B mF?F>0l; IKF_H?;KH 9EB 7D7JEC?GK; ?DI;HJ?ED :: B7 97FIKB; 7HJ?9KBD?H :J ! 7N

5, BirHJ?9KB7J?ED K 9EK:; ;D FEI?J?ED D;KJH

o0 (AL7DJ 8HI ;13 9ECFEI; w BrKBD7 9K8?JKI ;J :K A:?KI H; €KD?I F7H ;KN 7HJ?9KB7J?EDI
IKF; #?;KH;J ?D<_H?;KH 7?DI? GKKD; C;C8H 7D; J;D:K; ;DJH ; B;l EI r=KH ;
7KJEH?I7DJ B; BR;C;DJ :; 9;1 ;;KN EI BEHI :K CEKL;C;DJ :; FH ED7J?ED f(®#?F>0l,
IKF; t?;KH; BnKBD7 ;1J 9EDIJ?JKun KD; ;; ®HII?ED 7THJ?9KB7MtC8EhN7DJ 7L;9 B7 H
9>Bynw>KC; #¥B; :; B?C?JyD >7KJ F7H BEBAHBD; ;J ;D 871 F7H BIYFEF>OI; 9EHEDE}
(n®?F>0I; IKF; W?;KHK H 7:?KI EK J;J; H7:?7B; IiWHJ?9KB; 7L;9 Bn>Ki@K| ;J BABD7 (&?



>7F?JH /OlJ"C; BESECEJ;KH

F>Ol; ?D<iW?;KH:K H 7:?KI FBKI B7&, 7IIKH ; KD; =H7D:; F7HJ?; :; B7 IKH<79; 7HJ?9K
B77HL;9 B; 97HF,;

"?=KH .7:?Kl ;J KBD7
2K; =1 El:;;Bn 70L7DJ 8HI :H E?J :; <79; e = J FH ErB EIl_F7H_I

72Kl KBD7 J'J; H7:?7B; ?D9?IKHIHE9>B_77HDJH; EB_9B; ;J FHEQ;IIKI
9EHEDEC:; JK8_HEI?J _ H:?7B; JK8_HEI?J_ KBD7?H IJOBEC:; M:?7B; IJOBECc:; KBD7?H

JK8;HIKB; :EHI7B J'J; KBD7?2H

ID  LK; ?DJ;HD; :; BITHJ?9KB7J?ED :K 9EK:; s_9>?; CEDJBU BMJ?9KB7J?HERHB_77?HD ! ;D FE?D
J?BBEKE; Bn?DJ;HB?=D; 7THJ?9KBFE?P=D;J FH?D9?F7B;C;DJH?E 97HF?;D ;J ;D" LK, :; <79; 3l
KN EI';D FEI?J?ED D 8B;K C;C8H 7D; ?DJ;HEII;KI; ;J LK; ;D 9EKF; ;D 97HIEKO>;

o (7 C7?DEIIKI; H=HEKF; B;l; &@;DJIIK?L7DJI B;FE?=D;J >K?JEl EK97HF; B; C;\W/
97HF; 97DG EI ;J B;l F>7B7D=;| GK7JEHP; EI

"4 20A?49ECFHD: >K?J EI :?IFEI; WD ;KNH 7D=; W



D7JEC?; >KC77?D;

| FHEN?C7B; [97F>E) [;C? BKD7?H; BKD7JKC FOHMC?:7B JH?GK;JHKC ;J F?I?
<EHC;
| :?137B; JHF; ?; JHF; BBy =H 7D: EI 97F?J7JKC ;J EI 9HE9>K >7C7JKC

;1 EI 7THI?9KB; W DJH; ;KN 71IKH ;DJ B7 CE8?BAd; Bn7HJ?9KB7J?ED :K FE?=D;J 7L72 HMJ
8H/I H7:?KIKBD7 ;J 7L;9 B;l EI :K C; W/97HF; (; 97HF; ;IJ 9ED97L; ;D 7L7DJ :; ®&?C?
J7DJ KD 97D7B 7FF;#) 97D7B 97HF?,D S

"4 <4 CO20A?EK F7KC; :; B7 C7?D |; 9ECFEIL; :; 9?DG C; W97HF?;DI EH?;:DID ; D
J77B DKO#EJ;Iv; KD 7 W?DG K FEK9; ABfKH?9KB77H

"4B ?70;0=64BEl :;| :E?=JI IEDJ 7K DEC8H ;:;JH E?I F7H :E?=J NO;FJ; WEKH B; FEK9;
KN F>7B7D=:l

G1C; Wr97HF?;DI;J B;| F>7B7D=;l IEDJ 7B?=Dy+D F7HB; 7?DI?:; ' 'p ' HOED FEKH
5 WW=D;H 9l El r=KH ;



>7F?JH /OId"C; BEQECEJ;KH

"?=KH )7?D EIKI;

2K; ;; B7<79; L;DJH7B; F7BC7?H:; B7 C7?D :H E?J; 97HF; C_J797HF; F>7B7D=;l

+l K 97HF; H _F7HJ?I :; C_:?7B Z B7J #B ;D ;KN H7D=_;I |_F7H ;I ;DJH; ;BB;l F7H Bn?DJ;HB?=D;
C_:?E97HF?;D

o FHEN?C7B; 7HJ?9KB_; 7L;9 B7:PKl ;J BKBD7 F?1?<EHC; JH?GK_JHKC  BKD7JKC
1I97F>Ec:;

o :?17B; 7HJ?9KB_; 7L;9 B7 87I; ;| C_J797HF?;DI  >7C7JKC 97F?JKC  JHF_PEc;
JHF~P;

B?=D;C;DJ :;I C_J797HF?;DI ;J ;1 F>7B7D=;] FH  EN?C7B; CEO;DD,; ;J :?137B; IEKI <EHC,; :;l
HOEDI B7J_HAB Z C_:?7B

)_J797HF?;D <EHC_ :IKD 9EHFI :n KD; J'J; ;J:n KD; 871, (7 J°J; ;13 THI?9KB_;
7L;9 B7 F>7B7D=; FEN?C7B; <EHC_; :KD 9EHFI :n KD; J'J; ;J:n KD; 871,

I [}93?ED :K 97HF; 9ED97L?J_F7BC7?H?D7DJ KD 97D7B B; 97D7B 97HF?;D

/IGK;B;JJ; :KC;C8H ;?D< H?;KH

48=CDA?4;E84==

(7 9;?DJIKHF;BL?;DD; ;13 KD 7DD;7K EIl;KN 9ECFB;J /7 CE8?B?J; wJ FBKI H W?J; GK; 9;BB;
5 B7 9;7DIKHI97FKB7?H H;D:7DJ 9ECFJ; ;;1 9EDJH 77DJ;l C; @7D?GK;l 7KNGK;BB;! ;BB; ;1J
IEKC?I; 1BB; 7 B7 <EHC,; :{KD 8711?D :?L?|_ F7H B7 B?=D;GK_; ;D =H7D: 8711?D ;J F;J?J 871
17D EILKN (; =H 7D: 8711?D <7?J F7HJ?; :; BY H=?ED 78:EC?D7B; B; F;J?J 8711?D :; B7 H=?ED
F;BL?;DD; r=KH, ;BK? 97 9EHH ;IFED: 7 \B7 rBM F;BL? =; @?J7B, :EDJ B;| :?C;DI?EDI ;J
<EHC;| FHEFHI 7K 8711?D <; @?D?D F;HC;JJ;DJ B; F7I1I7=; :K <jJKI BEHI :; Bn 799EK9>;C;DJ



D7JEC?; >KC77?D;

"?=KH #H7D: ;J F;,J?J 8711?DI EII;KN

(7 <EHC; =BE87B; :; B7 9;?DJKH-;BL?;DD; _ LEGK; KD; 8711?D; :?L?l_; ;D KD; H _=?ED IKF_H?;KH
B; =HD: 8711?D EII;KN :JKD; ?D<_H?;KH ; B; F;J?J 8711?D EII;KN

;9dD; H ;DL;HI_ 7 KD; 87l; IKF_H?;KH ; 9EHHFED:7DJ 7KN 9H J;| ?B?7GK;l ;J KD IECC;J
?D<_H?,KHEDMGK_ F7H KD FB7D >EH?PEDJ7B :_rD?117DJ B7 B?C?J; ?DEKH?KHE?J ?D<_H?;KH LK;
E8B?GK; 7DIJHIKF_H?;KH=7K9>;

(; LEBKC; :K 8711?D EI;KN ;13 :?L?I_ ;D ;;KN F7H B7 B?C?J; IKF_H?;KH ; :K F;J?J 8711?D EK :_JHE?J

IKF_H?;KH <EHC_ :; 9>7GK; 9dJ_F7H B;8EH: :; BnEI FK8?;D B7 B?=D; 768K _; ;J B; H;8EH:
‘K FHECEDJE?H79H _ H;JH7?J :; BRI 9EN7B =7K9>; FEKH L?IK7B?I;H Bn?DJ_H?;KH :K 8711?D

;33; 9;?DJIKH; ;I <EHC; wi; JH E?IEl B;l ;KN EI9E N7KN HAD?1 7DIw?;KHC;DJ F7H B7 10C
F>Ol; FK8?;DD; ;J 7THI?9KByD 7HH?# 7L;9 B; I79HKC F7H B;l 7THIJ?9KB7J?EDI IBBPB?7GK;l

0 (1l 9EN7B:; <EHC; 9ECFB; N r=KH ; [;:?L?1; ;D FK8?I ?19>?ED ;J ?B?ED



>7F?JH /OId"C; BEQECEJ;KH

"?=KH # _EC_JH?; :; BrEl 9EN7B

(&l 9EN7B ?B?ED  ?19>?ED ;J FK8?1  IiKKD?J 7K I79HKC ;J Z|IED >ECEBE=K; >_J_HEB7
J_HB F7H B7 IOCF>0I; FK87?;DD;

(7 F7THJI?; FEIJ_H?;KH; BnEI IKF_H?;KH ;J ;II;DJ?;BB;C;DJ <EHC_; :; Bn?B?ED E99KF; KD FB7D
, L;HJ?97B E8B?GK; TiHH?4kD 7L7DJ ;J :; :;:7DI ;D :;>EHI B7 F7HJ?; 7DJ_H?;KH ; FBKJdJ ?D<_
H?;KH;J 9ECFEHJ7DJ Bn?19>?ED ;J B; FK8?1 E99KF; ;BB; KD FB7D L;HJ?97B8B?GK; :n7HH?:kD
7L7DJ C7?1:; :;>EHI ;D :;:7DIl ;97 9ED<"H ; Z BEI 9EN7B B7 <EHC,KiD; >_B?9;

o0 (; FE?DJ :; H; WD?ED :;1 JHE?I F7HJ?;] ;; BRI 9EN7B IKH B7 <79NJ;HD; 9EDJ?;DJ B7 <79;
7HJ?9KB727Hd?D; w/ \B7 XJ; <; @EH/B; ;D <EHC,; :; IF>"H ; 9HKI; =B*D; Bn79; W/8KBKC
(MHJ?9KB7J?ED :; B7 >7D9>; J'J; < CH¥ 97L?J_ 79 J78KB7?FEII™:; B;l FH EFH?_

J | C_97D?GK;l 7:7FJ_;1 7K JH 7DI<;HJ :K FE?:1 :K 9EHFI IKH B;l C;C8H ; ?D<_H?;KHI :;
<7]ED 7BJ;HD7J?L; 17DI :_8E?J;C;DJ BKN7J?ED 7KJEH?I7DJ B7 FEI?J?ED _H?=_9B7 C7H
;J B7 9EKHI; D FEI?J?ED 711?1; BRJ?;MJ; wK FE?:l :K 9EHFI H ;FEI; IKH B;l JK8; HEI?



D7JEC?; >KC77?D;

J; W?19>?73?GK;l (; FK8?1 <;HC; 7DJ; W?;KKC;DJ B7 9;?DJKHF;BL?;DD; F7H B7 IOCF>O0lI,
FK8?;DD; (;I H ;B?;<I FH?D9?F7KN :EBOEN7B IEDJ;AH?I :7DI B7 r=KH;

"?=KH +l 9E N7B

+1 9E N7B :|#?J LK :; FHErB ;NJ;HD; J ?DJ;HD;  <EHC_ ;1 JHE?I F7HJ?;1 Z B7 9EDL#D9; :l
GK;BB;l I; JHEKL; B7 97L?J_ =B_DEc:; <Ell; 79_J78KB7?H :;1J?D_; ZB7 J'J; < CEH 7B; (;1 9;H 9B;l
EHD=;l ;J ?D:?GK;DJ

?B?ED 77B; ?B?7GK; 7L;9 BY. 9B?7GK;  B;l _F?D;l ?B?7GK;l 7DJ_H?;KH IKF_H?;KH ;
?2D<_H?;KHJ FEIJ_H?;KHI  IKF_H?,KH ;  ?D<_H?;KH B7 JK8 HEI?J_ ?B?7GK; B7

=HD:; _9>7D9HKH ?D9?IKH?19>?7J2GK; B7 B?=D; 7BK_; :J B7 <79;3J; THI?9KB72H
:1J?D_; Z Briv?B;ED I79H

219>?ED 7L;9 17 JK8_HEI?J_ ?219>?7J?GK;  Bn_F?D; ?19>?7J?GK;  ;J B7 F;J?J; _9>7D9HKH
219>?7J7GK;

FK8?1 7L;9 B7 <79:JJ; 7THIJ?9KB7RBCF>017?H B7 8H7D9>; ?B?E FK8?;:DD;  : B?C?J7DJ
7L;9 B7 8HD9>; ?19>?E FK8?2;DD;  B; <EH7C;D E8JKH_

;?DJIKHI F;BL?;DD;l LK;l :; <79; CEDJH  7DJ B;l :?<<_B9;l <;CC; >ECC;
(7 9;?DJIKHEILKI; ;I3 9ECFB_J_; F7H :;1 B?=7C;DJI :_B?C?J7DJ :;| PED;l :; F71I7=; s"9>;l
HEK=;l :K F;BL?I L;HI B7 H79?D; :; B7 9K?Il; B7 H=?ED =BKJ_7B; ;J B; F_H?D_;

>, P B7 <,CC; B;l :?27CMNH ;1 :K 8711?D ;J = I3l :_JH E?JI F;BL?C_JH?; 9ECF7HZ 9;KN
:K <jJKI 9ED:?J?EDD;DJ B7 FEII?8?B?J_ ://BAEK9>;C;DJ F7H LE?; D7JKIBB; r=KH



>7F?JH /OId"C; BEQECEJ;KH

"?=KH +l 9E N7B :_JHE?JI FH?D9?F7KN :?7C/\JH

7I1?7D LK F7H I7 <79; ?DJ;HD; 1,9J?ED 17=?JJ7B; :;<79; ,;J: >7KJ

o OH?Jl EK=;I B?C?J;l :K:_JH E?J IKF_H?;KH
o OH?JIL;HJlI B?C?J;l :K:_JHE?J ?D<_H?;KH

?7CNH ; 7DI_HE FEIJ_H?;KH;J :?7C"JH; JH/DIL;HI7B :K :_JHE?J CEO;D ;DJH B;l ;;KN _F?D;l
?19>?7J?GK;l IEDJ B;l ;;KN FBKI F;J?JI  9C 9>; P B7 <;CC,;

?7CNH ; JH7DIL;HI7B K :_JHE?J IKF_H?,KH ;J :?7C~JH;I E8B?GK;l H E?J;J =7K9>;

)@D4,4CC4 3D <4<4/8=5RA84DA7M<4=C 38C

%B I; :?L?l; ;D 9K?Il; @7C8;;JF?;: ( MHJ?9KB7J?ED ;[®IB7II?D EI9E N7B ;J B7 9K?Il; ;1 B7
>7D9>; 9;BB; ;DJHB7 9K?Il; ;J B7 @7C8; ;1J B; =;DEK ;J ;DrD ;DJH ; B7 @7C8; ;J B; F?;: ;I1J B7
9>: L?BB;

o (7 9K?Il; 9ECFEHJ; B; <_CKH r=KH Bn El B; FBKI BED= ;J B; FBKEAKIJ; :; JEKJ
B; 9EHFI >KC7?D /ED ®?F>0l; IKF; W?;KH1J <7?J; :; B7 J; XJ; <, ®@EH/B; IF>; HEl, IK?
L?; :K 9EB <@EH/B ;J :; :;KN JK8; WEI?J;W-;HC;JJ7DJ B;l ?DI;HJ?EDI :;| =H EKF;l CKI
9KB77HJ78?B?I7DJ B7 >7D9>; B;l =FD:l ;J F;J?JI JHE9>7DJ;HI (n@w?F>0Il; ?D<?;KH
9ECFEHJ; ;D 7L7DJ B7 B9>Byx; @EH7B; :?L?l;wD 7HH?# ;D ;KN 9ED:OB;| B7J; B ;J
C; W7B |;w7H WF7H B7 <Ell; ?DJ;BED:OB?;DD; ;J IKHCEDJ;l ; ®W?9ED:OB;| B7HB ;J



D7JEC?; >KC77?D;

C; Ww7B IDJH9;l ;KN _F?F>0l;l B7 :?7F>0l; FH _I;DJ; KD; I;937ED JH?7D=KB7;?AH.;9
KN <79;1 FEIJ_H?;KH;l B7J_HB;;J C_:?7B; H_KD?;| F7TH B7 B?=D; [FH KD; <79; 7DJ_
H?,KH

"?=KH "_CKH

" CKH:HE?J LK :; <79; ;. FH ErB ?DJ;HD; ;J:; :El

(nF?F>0lI; IKF_H?;KHI; 9ECFEI; :; B7 J°J; 7L;9 17 <EIlI;J37; ‘K 9EB sh=H 7D:

W FJ?d JHE9>7DJ;HI HKD?I 7DJ_H?;KEDJ F7H B7 B?=D; ?DJ;HER+7DJ_H?;DD; J FEIJ_

H?;KKC;DJ F7H B7 9HJ; ?DJ;HIE9>7DJ_H?;DD; GK? :_B?C?J; B7 <El;JJ; EI9_>7DJ_H?;DD;

(7 :27F>0I; :; 1:93?ED JH?7D=KB72HD 97HJEK9>; FH_I:DJ; KD; 9H “J; FEIJ_H?;KH B7 B?=D; [FH
FHEBED=_; :D >7KJ :; B7 JK8_HEI?J_=BKJ_7B; ;J: B7 B?=D; F;9J?D _;

(nF?F>0lI; ?D<_H?;K8ECFEHJ; B;l :;;KN 9ED:OB;l BrKD C_:?7B ;J Bn7KJEHB7J_HB I_F7H _I
. B7 <Ell; ?DJ;H9ED:OB?;DD; ;J IKHCEDJ | ;1 _F?9ED:OB;I B7J_H 7B J C_:?7B /KH
BrF?9ED:OB; C_:?7B I; JBKL; B; JK8;HOKB; :;I 7::K9J;KHI

ID  HFH_I;DJ7J?ED ;1 7N ;1 :n EH?;DJ7J?ED :;| FEHJ?EDI <_CHl

o (; =;DEK 9EDJ?;DJ B7F7J;BB7r=KH; ?D9BKI; :7DI B; J;D:ED :K GK7:H?9;FI 'D
<EHC; :; JH?7D=B; ¥87I; IKF; W?;KH;BB; In7THJ?9KB; 7L;9 KD; #9>BWKH B7 <79; 7DJ_
H?;KH; Bn_F?F>0I; < CEHB; ?D<_H?;KH



>7F?JH /OId"C; BEQECEJ;KH

"?=KH ,7J;BB7
,7J;BB7 LK; :; <79; wFH EB  ;J:;:El D LK; :;: <79; :;Bn 7HJ?9KB7J?ED :K =.DEK J;:D
:ED :K GK7:H?9;FI B?=7C;DJ F7J;BB72H1;9J?ED F7H KD FB7D JBIL;HI7B CEDJHDJ B7 F7J;BB7

:7DI B7 JHE9>B_; <_CEHMB,;

o (7 @7C8;;1J <EHC; w; :;KN EI B;J?8?7 ?DJ;HD; ;J B7 rBKB7 ; NJ;HD; r=KH JH 7B
BB;l ?BIIEDJ KD?I F7H KD; 7HJ?9KB7J?EDNKRKHKD; ?D<;W?;KHJ F7H KD; C;C8H 7D;
?DJ;|IIKI; ( AWHI?9KB7J?ED J?87E rf8HB™HC;J GK; JH ; WF;K :; CEKL;C;DJ ( nw?
F>0l; J?8?7B; IKF;W?;KH9ECFEHJ; B;l IKH<79;l 7HJ?9KB7PH ; RED:7DJ 7KN 9ED:OB;l
<;@EH/KN FB7J;7K J?8?7BTHJ?9KB7J?ED MRKHOECFEHJ; B;l IKH<79;l THJ?9KB7PH
C7BB®B;| B7J_¥B;l ;J C_:?7B;l :?IFEl; w;D CEHJ7?Il; 7K FEKHJEKH :K J;DED 9EDIJ?JK_
F7H B; J7BKI



D7JEC?; >KC77?D;

"?=KH 0?87?7 ;J r8KB7 :HE?JI

2Kl <79; EI'LF7H | . FH ErB ?DJ;HD; . FH ErB ;NJ;HD; <79; ?DJ;HD; :K J?8?7 ;J
: NJ;HD; :; B7 r8KB7 J LK; FEIJ_H?;KH ! 7L;9 B7 C;C8H 7D; ?DJ;HEII;KI;

"?8KB7  J?8?7 C7BB_EB; B7YB{,J C7BB_EB,; C_:?7B; HB?I7DJ KD ;C8E?J;C;DJ 7L;9 B;
J7BKI ;D J;DED ;J CEHJ7?I, JK8_HEI?J_J?8?7B; FB7J;7KJ?8?7B 7HJ?9KB7J?ED
J?87E r8KB7AHHEN?C7B; IODE?7B,; 7HJI?9KB7J?ED J?87E r8KBII7B; 10D:;ICEl;

o (; F?;: 9ECFHD: B; J7HI; B; C; W/J7HI; ;J B;I F>7B7D=;l ;I IJHK9JKH ;I ;=C;DJ7?H ;I
F;KL;DJ IKFFEHJ;H B; FE?:I :K 9EHFI =H39; 7 \B;KH :?IFEI?J?ED ;D <EHC; Th9>; ;11?7
D7DJ B7 LEKFB7DJ7?H=KH ; (; J7HI; I; 9ECFEI; :K J7BKI 7HJ?9KB,; WwL;9 B; J?8?7
;JB7r8KB7 :K97B97D;KC FEIJ;#w?;KH :EDD; B; B?;<:KJ7BED :K D7L?9KB7?BJ;HD;
:K9K8ELly; ; NJ;HD; ;J:; JHE?I9KD;@<EHC;| C; w7B ?DJ;HC_:?7?H B7J;tWB (;C;, W/
J7HLI; ;13 <EHC; w;, 97DG C; wWJ7HI?;DI DKC;HEJ;W; 7 v ?DJ;HD; 7 NJ;HD;
(;l F>7B7D=;l 9EDIJ?JK;DJ BEII7JKH, :;| EHJ;?BI +D :?1J?D=K; KD; F>7B7D=; FH EN?C7B;
KD; ?DJ;HC; W77H;J KD; :?1J7B; I7K< FEKH B; FHC?;H EHJ;?B EK HHEHJ;?B >7BBKN GK?
DrD FEIl; v GK; ;KN FH EN?C7B; ;J :?1J7B;



>7F?JH /OlJ"C; BESECEJ;KH

"?=KH /GK;B;JJ; :K F?;:
2K)KF?;:H E?J IKF_H?;KH El_F7HI . FH ErB ?DJ;HD;  IKF_H?;KH EI ;D FB79;
07HI, C_J7J7HI, F>7B7D=;| FHEN?C7B;l F>7B7D=;I ?DJ;HC_:?7?H [7K< . :?1J7B;
F>7B7D=;1 :?137B;l . Z.
H:C?;H C_J7J7HI?;D ") _J7ITHI?;D 9KD_?<EHC; C_:?7B  9KD_?<EHC; ?DJ;HC_:?7?H
9KD_7?<EHC; B7J/Bi 9K8Ec:; 97B97D_KC J7BKI D7L?9KB7?H

ID  7HD>; FB7DJ77H7=?3J7B; ;D JH?J BK=; 7H9>;, FB7DJ772B7J_HB; s"9>; L;HJ; 8BK;



D7JEC?; >KC77?D;

[9J?ED HJI>HEBE=7?:

+H?=?D; ;J IJHK9JIKHI 7HI?9KB7J?EDI

"?=KH *7?17D9; 351 THI?9KB7J?EDI



>7F?JH /OId"C; BEQECEJ;KH

(; C_IE;HC; C?I ;D FB79; BEHI :; B7 =7IJHKB7J?ED _ LEBK; ;D C_IE:;HC; :; B7 FB7GK; B7J_H7B;
C_IE;HC; ?DJ;HC_:?77H WJC_IESHC, F7TH 7 7N?7B

B; C_IE;;HC; F7TH 7 7N?7BLEBK; ;D IEC?JEC"HI FK?I IEC?J;| :EDD7DJ B; :;;HC7JECOEJEC;
J  FE?DJ:; :_F7HJ K ;HC; ;J ;1 CKI9B;I IJH?_I IGK;B;JJ?GK;l ;I B;19_H EJEC; Z BEH?=?D;
5L HIN8H ;1 (6 C_IESHC; & B7 FB7GK; B7J_H  7B; :EDD; ;KN <;K?BB;JI J7F?117DJ B7 97L?J_ 9E;BE
C?GK; B7IEC7JEFB;KH ;J B7 IFB7D9>DEFB;KH

(7J_HrB;C;DJ 7FHN B7 FB?97JKHBN ;C8HOED :;1 7N ;I :; C_IE:;HC; D7?11;DJ :; B7 IEC7

JEFB;KH
d7N IEDJ Z BrEH?=7?D; :K IGK;B;JJ; ;1 C;C8H ;I ;DJEKH I :;1 CKI9B;I FH EL;D7DJ :K

COEJEC; ;D<;HC _|:7DI Bn ;DL;BEFF; 9KJ7D_; <EHC ; :; Bn _F?:;HC; :n EH?=?D; ;9JE:;H
C?GK; ;J:; IED :;;HC; :n EH?=?D; C_IE:;;HC?GK; ;;HC7JEC;
I (AN C_IE;HC?GK; K IGK;B;JJ; _ LEBK; 7L;9 7FF7H?J?ED :; FEHJ?EDI 97HJ?B7=?D;KI;l
HB?_;| F7H B;l 7THJ?9KB7J?EDI D7?11I7DJ;l

(I F?79;1 :K'IGK;B;JJ; 7K :_F7HJ 97HJ?B7=7?D;KI;l IEDJ KD?;1 F7H B;l 7THJ?9KB7J?EDEH?=?D;
C_IE;;HC?GK,;

(1 :?<<; WDJ;l F?; 951 EILKII :K IGK;B;JJ; IEDJ H ;B?W;DJH ; ;BB;lI F7H B;l 7HI?9KB7J?EDI
7KJIEH?I7DJ :;1 CEKL;C;DJI :n 7CFB?JK:; ;J :; :?H ;9J?EDI JHV L7H?78B;| (nuK:; :; 9;l
IJHK9JKH:n KD?ED ;1J BrMJ>HBE="?; EK |IOD:;ICEBE=7?;

(; IGK;B;JJ; D7bJ :K C_IE;;HC; B; 19B_H EJEC; ;I IEC?J;l :EDD;H 7 B; H9>?I ;J il
7NI ?1IKI :K C_IE;;HC; :;; B7 FB7GK; B7J_H 7B; IEC7JEFB;KH :EDD;H EDJ B; IGK;B;JJ; :;l
C;C8H ;I LE?H 7KII? 957F?3H 1;,9J?ED r=KH ;l :J 9; 9>7F?JH ; 59J?ED r=KH ;

U F7HJ?H :; 9; C_IE:;;HC; D7?11;DJ B;lI F?79;1 Ell;KI;I IEKI <EHC; IEKL;DJ :n KD; FH
C?"H _87K9>; 97HJ?B7=?D;Kl; ;DJHB;IGK;BB;l F;HI?IJ; :K J?IIK C_IE:;HC?GK; Z Bn EH?=?D;
51 7HI?9KB7J?EDI r=KH

1 J?1IKI C_IE;;HC?GK; I ?DJ;HFEL_I ;DJH  ; B;1 F?79;1 EILKI LEBK;DJ

0 IE?J:D KD J?IIK I?CFB; r8HKN 97HJ?B7=?D;KN EK EII;KN
0 IE?J ;D KD; IJHKOJIKHPECFB; N <EHC_; :; :2<<_H;DJI J?IIKI  97HJ?B7=; J?IIK rgKN :;J
HE e

(; FH;C?;H =HEKF; 9EDIJ?JK; B;l 7THJ?9KB7J?EDI 1?CFEK <7KIl;| 7THJ?9KB7J?EDI 97%)_H?
I_;I F7H B;KH 9ECFEI7DJ; J?IIKB72HBB;| TKIEH?I;DJ KD; CE8?B?J_NJH_:K?J; I0D7HJ>HI;
(1 I?1KI 7HI?9KB72HH ;=HEKF;DJ

‘K J?IIK r8H ;KN | 7HI?9KB7J?ED 8H
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‘K JI?IIK 97HI?B7=7?D;KN | 7HI?9KB7J?ED 97HJ?B7=7D;KI;
K J?IIK EILKN | 7HI?9KB7J?ED EII;KI;

(; sKN?7C; =H EKF; 9EDIJ?JK; B;I 7HJ?9KB7J?EDI 9ECRB; EK LH?;| 7HJ?9KB7J?EDI | 7HI?9K
B7J?EDI IORE7B;l 9B71I_;I IK?L7DJ B7 =_EC_JH?; :;I IKH<79;| 7THJ?9KBI?88EbJ_;| H _7B?
I7DJ ;1 7THI?9KB7J?EDI I;,C? CE8?B;| 7CF>?7HJHHI EK CE8?B;l :?7HJ>HEI;I

(; IGK;B;JJ; 7N?7B 9ECFEHJ; FBKI nHJ?9KB7J?EDI ?CCE87?B;l EK I;C? CE87?B;l 7IIKBU B;
C7?DJ?;D ;J B7 HH;9J?ED 8E?J; AD?;DD; 97D7B CKBB7?H7=; J>EH79?GK; J7D:?I GK; B;
IGK;B;JJ; 7FF;D:?9KB7?HOECFEHJ; FBKJA :;1 7THJ?9KB7J?EDI CE87?B;l 7KJEH?I7DJ B;l CEKL;
C;DJl ;1 C;C8H ;1 CKBJ?:?ERJ?EDD;BI ;J :; =H7D:; 7CFB?JK:;

HJ?9KB7J?EDI 1?CFB;l

;1 7HI?9KB7J?EDI r8Ki;l

Gl sKNF?; G1EILKLEIIEDIH  ; WD?;1 F7H :K J?1IK 9ED@ED9J?< :;DI; ;1 7THJ?9KB7J?EDI F;K
CE87?B;l 9ECFHDD;DJ r=KH; WJr=KH

o (;| BDCHRGK? KD?II;DJ B;l El :K 9HD; F7H B;KHI 8EH 9H ; @;B;iv(; J?IIK SED@ED9J?<
rD?J AB&=; 7:KBJ; F7H InEll?r;H H; #B?17DJ KD; IODEIJEI; (?CCE8?BItIKH; wF7H 9;l
7THJ?9KB7J?EDI 9BD%;\B7 8E?J; 9KD?;DD; |7 H?=?:?J¢D:?IF;DI78B; 7 \B7 FBJ;9J?ED :;
BD9; #>7B;



>7F?JH /OlJ"C; BESECEJ;KH

"?=KH (I IKIKH ;1 :K 9H [D;
2K;l :; B7 J'J; EIIKI; :; FH EB ,H :;<79;, " : :El ,E ;JIKF_H?;KH /KF CEDJHDJ B;l
IKIKHI

o 9EHED7B; EK <EDJ7B;

o F7H?_JE J,CFEMB; EK IGK7CKI;

o ,7H?_JE E99?F?J7B; EK B7C8:Ec:;
o E99?F?JE C7IJEc:?,DD;

o 17=?JJ7B;

2K; :; BhKD?ED :; :;KN EI FB7JI J78B;; NJ;HD; ?DJ;HD; :J :?FBEa F7H :K J?1IK r8H ;KN
KD?117DJ B;l ?D:;DJ7J?EDI :;11?D_;1 :7DI B;| JH E?I FB7DI

o (;I BG=34B<>B4Be B; J?IIK 9ED@ED9J?< :;DI; :; B?7?IED F;KJ <EHC;H KD; C;C8B;
?DJ;EILKI; KD; C?D9; 9EH :; B?=7C;DJ ?DJ;H F?D;KN B?=7C;DJ J?87E r8KBj@?HK
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KD; 9EK9>; r8H ;KI; :;DI; FEHJ?ED FEIJ_H?;KH; :; Bn7HJ?9KB7J?ED E®B?7GK; 7HJ?9K
B7J?ED ;DJB7 FHC?"H; 9dJ; ;J B; C7TDK8H?KC ( MCFB?JK:; :K CEKL;C;DJ 7KJEH?I; w
:;; WD: :; B7 BED=K;KH B7 C;C8H7D; ;J :; I7 IEKFB;ll; Bn 7HJ?9KB7J?EDB?I|_; F7H B7
C;C8H 7D; ?DJ;HEILKI; ;IJ FH ;IGK; ?CCE87?B; ;DJH; B; J?8?7 ;J B7 r8KB7 C7?I 7TKJEH?I;
B; 9HE?I;C;DJ ;1 :?7F>0I;1 ;; Bn  KBD7 ;J :K H:?KI BEHI :;I CEKL;C;DJI :; FH  ED7J?ED
IKF?D7J?ED (;l <EDJ7D;BB;l 7HJ?9KB7J?EDIJBE?HDJH ; B;l EI 9H[D?;DI :K DEKL;7K
D_ <EDJ F7HJ?; ;1 10OD:;ICEI;|

o (;I 6><?7>B4BGK? 7IIKKHDJ 7THI?9KB7J?ED ;BIH;DJ ;J B7 C7XO>E?H(7 :;DJ ;IJ=B?Il; w
J;BB; KD; 9>;L?BB; :7DI B7 97LWBL#&B7?HBB; ;1J rN ; w7 \B7 F78? :; BABLEB; F7H KD;
@ED9J?ED [BH B7 :;ICE:EDJ; ;JJ; 7THJ?9KB7J?ED JH7DIC;J B;l 9EDJH/?DJ;l :; FH ;I
I?ED ;NH9_;I IKH B7 ;;DJ Z BRI 7BL_EB72IH?CKB7DJ 17 9E?117D9;

"?=KH #ECF>EI; ;J I0DI:;ICEILl

(7 =ECF>EI; KD?J B;I H 79?D;l ;DJ7?HI Z Briel 7BL_EB72?18;l ;;KN EI :; Bn 7L7DJ 8H1 ;J :; B7
@7C8; IEDJ KD?I F7H KD; C;C8HrD; ?DJ;HEIIKI; ;. B;l EI 'K 9H [D; ;D 9H E?II7D9; IEDJ KD?I
F7H ;1 FB7GK;l r8H ;KI;1 9>; P B; DEKL;7K D_ B;l <EDJ7D;BB;l LK; IKF_H?;KH:K 9H 7D; CED

JHDJ B7 =FD:; <EDJ7D;BB,;

(1 7HI?9KB7J?EDI 97HJ?B7=?D;KI;|

Gl KN F?; 951 EILKEIIEDI H  ; WD?;1 F7H :K J?IIK 97HJ?B7=7?D;KN +D ;D :?13?D=K; ;KN
JOF;I



>7F?JH /OId"C; BEQECEJ;KH

o0 B;l BG=27>=34B7HJ?9KB7J?EDI 97HJ?B7=7?D;Kl;| FHPE&&B,; J?IIK 97HJ?B7=?D;KN ;1J
;11;DJ?;B Z B7 QHE?II7DY; :; BnEIl ;J IK8?H7 KD; EIl?r97J?ED ;D rD :; 9H E?II7D9; I0DEI
JEI; (| @ED9J?EDI 9EIJE IJ;HD7B;l :;19dJ;1 2 I; H _7B?1;DJ _=7B;C;DJ F7H Bn?DJ;H
FEI?J?ED :; J?IIK 97HJ?B7=?D;KN ;J IEDBH?I;l :7DI 9; =H EKF; ;F;D:7DJ ;BB;l D;
IrEN?r;DJ F71 FEIN?8B; 97B9?r97J?ED L7H?78B; [EBfL7D9_ r=KH ;

"?=KH /OD9>ED:HEL;I

(n87K9>; 97HJ?B7=?D;KI; :KD EI BED=;1J FEE=HII?L;C;DJH ;CFB79_; F7H :K J?IIK EIl;KN J7DJ 7K
D?L;7K _F?F>0I17?K; :?7F>017?H (;1 97HJI?B7=;| :; 9ED@K=7?IED :?J :; 9HE?II7D9; KD?11;DJ
?7TF>0I; ;. _F?F>0l5]

(;19dJ;l z IEDJ KD?;l :?H ;9J;C;DJ EK ?D:?H9J;C;DJ 7K 1J;HDKC F7H KD; F?79; 97HJ?B7="
D;Kl;

0 B;l BG<?7GB4BK 7HJ?9KB7J?EDI 97HJ?B7=7?D;Kl;l ,9EDITGK? [?"=;DJ :7DI B; FB7D
C_:?7D IOCF>0Ol;l FK8?;DD; C7D:?8KB7?H, C7DK8H?E IJ;HD7B; ;J ?DJ;HL;HJ_8B;l
;1 IOCF>0I;1 C7D:?8KB7?H ; ;J C7TDK8H?E 1J;HD7B; Ill?r;DJ r=KH ;
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"?=KH /IOCF>0l;l

/OCF>0I; ?DJ;HL;HJ_8HB; EK :?IGK; ?DJ;HL;HJ_8HB  9ECFEHJ7DJ KD; PED; 9;DJHB; :; 9EDI?I
J7D9; FBKI CEBB; B; DK9B_KI FKBFEIKI

/OCF>0I; FK87?;DD; KD?117DJ B;l ;;KN FEHJ?EDI FK8?;DD;l ;1 EI9E  N7KN

(;1 7HI?9KB7J?EDI EIl;KI; I EK IODEIJEL

;1 ;KN F?79;1 EILKI;1IEDJ IEK:_;1 I7D1 CEKL;C;DJ FEII?8B; ?B D; In 7=7J :ED9 FBKI ;
L_H?J78B;l 7THJ?9KB7J?EDI ;3BBKL; :7DI 9; =H EKF; r=KH;

o B;l PED;l :; <KI?ED :?7F>0OIE _F?F>0I17?HB?_;| Z Ball?r97J?ED :;1 97HJ?B7=;1 :; 9HE?I
I7D9; EK FB7GK;l _F?F>0OI7?#H:EDD7DJ B;l B?=D;l _F?F>0I17?HL?1?8B;| 7KN HOEDI 4
7?DI? GK; B;I PED;! :; <KI?ED ;1 FEHJ?EDI ElI;KI;l <EHC7DJ B;l EI 9ECFB; NI EI9E N7B
FK87?1 ?B?7GK;;J ?19>?ED 179HKC L;HJI?BHZ/ 9E990ON L;HJ"8H ;I9E N Z

0 B7 FBKF7HJ ;1 IKIKH:K 9H [D; Z Bif=; 7:KBJ; B;l @ED9J?EDI C7D:?8KB7HK C7DK8H?E
1J;HD7B;
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o |EKL;DJ B7 @ED9J?ED :K C7DK8H?KC ;J :; BZEPI'H; 9dJ;

"?=KH /ODEWJEL;]

(?=D;l _F?F>0I7?H <_CEH7B;|
+ 9E N7B <KI?ED ;| El ?B?7GK; ?19>?ED ;J FK8?!

/IKIKHI;J IOCF>0I; C;DJEDD?"H ; Ell?<_;l :; B7 J'J; EIKI;

HJ?9KB7J?EDI 9ECHS,;

Gl sKN EIEDJIH ; #®D?1 7K 1;?D :rKD; 97L?Jw B?C?J_; F7H :K J?IIK rBHKN B7 97L?J_ 7HJ?9K
B772k0 B7 97FIKB; 7THJ?9KBY7™HB7 <79; ?DJ;HD; :; 9;33; 97L?3_ B; J?IIK r8HKN I; JH7DI<EHC,;

;D C;,C8H 7D; IODEL?7B; I_9HJ7DJ B; B?GK?:; IODE/B L?IGK;KN ;J :_B?C?J7QDFBh ?DIH7
IODEL?7B K I;?D :; B7 97L?J_ 7THI?9KBBH 9EHJ?97B :;I IKH<79;] Ell;KI;1 ;D 9EDJ79J BrKD;
7L;9 BAKJIH ;13 H ;9EKL;HJ :; 97HJI?B7=; B; 97HJ?B7=; THI?9KBBPGK?:; IODEL?7B NIK:7J
I7D=K?D 9EDJ?;DJ :; BA?:; >O7BKAD?GK; ;J 7=7J 9ECC; BK8H?r7DJ :;| IKH<79;| THJ?9KB¥?H
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;1 <7?19;7KN r8H ;KN ?DI_HI IKH B; F_H?EIJ; HD<ER;DJ B7 9E>|RED :; BAHJ?9KB7J?HR)I
B?=7C;DJI THJ?9KBI'?H

o (;1 B?=7C;DJI ?DJH?DIEK;l EK 97FIKB7?HOEHHIFED:;DJ 7 v;l; ®w7?11?II;C;DJl :; B7
97FIKB; 7THI?9KB7?HNCFB; B?=7C;DJ 9EBB7J/BI?DJ;HD; :K =;DEK

o (;I B?=7C;DJI ; NJ;HD;l EK ; NJA97FIKB7?HIEDJ ?D:?L?:K7B?IiMZ B7 IKH<79; :; B7 97F
IKB; 7THJ?9KB7?HNCFB; B?=7C;DJ 9EBB7JBHNJ;HD; EK r8KB77kK =;DEK

o (;1 B?=7C;DJI ?DJ;HD;l EK ?DJRI7FIKB72HIEDJ 1?JK_I| 7K I;?D :; B7 97FIKB; C77I
;D 5>EHI :; Bn 7HI?9KB7J?ED :_B?C?J_; F7H B7 CJO8HODEL?7B; NJAIODBA.-?7KN
; NCFB;l  B?=7C;DJI 9#?I_| :K =;DEK B?=7C;DJ :; B7 J'J; < CEH7B;

K I;?D :; Bn 7HJ?9KB7J?ED :K =;DEK ;J :; Bf0?9KB7J?ED J;CEREVYD:?8KB7?HED HJHEKL,
;D ?DIAIODA.?7B ;1 :?1GK;l 97HJ?B7=?D;KN rN Z B7 97FIKB; 7THJ?9KBGK? F;HC;JJ;DJ KD,;
C;?BB;KHRED=HK;D?9; :;I IKH<79;l 7THJ?9KB77H B;| C; W?IGK;l

(7 CE8?B?J_ ;| 7THI?9KB7J?EDI F7FHEHJI 7KN J?IIKI NJA 7HJ?9KB7A?BKI9B;| J;D:EDI
<719?71 F;7K ;13 <79?B?J_; F7H ;I BEKHI;I I_H;KI;I r=KH ;
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"D=KH HJ?9KB7J?ED IQDEB; =;DEK

2K; IKF_H?;KH :K FB7J;7K J?8?7B

97HJ?B7=; THJ?9KB7?HB?=7C;DJI 9EBB7J_MB ?DJ;HD; ;J; NJ;HD; EKr8KB772H B?=7
C:DJIOHE?I_I FEIJ_H?,KH ;J7DJ_H?;KH B?=7C;DJ F7J;BB7?H

C?l1; ;D FB79; ;1 C_D?IGK;I ; NJ;HD; ;J?DJ;HD;

H ;FH_I;DJ7J?ED :; B7 97FIKB; 7THJ?9KB7?H :; B7 C;C8H 7D; IODEL?7B; ;J:; B7
97L?J_ |IODE?7B,;

EKF; <HEDJ7B,; :; BAHIJ?9KB7J?ED :K =;DEK  7HJ?9KB7J?ED J?87E r8KBF?H?;KH

EKF; ES8B?GK; :K =, DEK IK?L7DJ B; FB7D +8B :?7F>0l; <_CEHT7B; F7J3;BB7 8EKHI;I
I_HKII :?7F>0l; J?8?7B;

(7 9B7II?r97J?ED :;1 7THI?9KB7J?EDI 9ECRB]; 871; IKH B7 =_EC_JH?; ;1 <79;1 THJ?9KB77?H;|
;C8EbJ_;| +D :?13?D=K; 7?DI? B;| THI?9KB7J?EDI r=KH Z

?,0=4B
CA27;R4==4B9>7HD?"H
CA27>U34B-?LEJ
2>=3G;0848 ;BB?FIEC:;|

O O o O
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0 4=B4;4
0 B?7RAU34B

"?=KH HJ?9KB7J?EDI /ODEB;I | =_EC_JH?;

HJ?9KB7J?ED FB7D; (;I IKH<79;l 7HJ?9KBIEIBI FB7D;! ;J I; 1?JK;DJ :7DI ;1 FB7DI F7H  7BB"B;l
IBB;l 7TKIJEH?I;DJ KD CEKL;C;DJ :; =B?II;,C;DJ B?C?J_ F7H B7 97FIKB; 7HJ?9KB7?H

HJ?9KB7J?EEIHEC:; (;I IKH<79;l 7HIJ?9KB72HEDJ 90B?D:H?GK;| Bh:K 90B?D:HO9EHHFED: Z
BN FH?D9?F7B :; Bin(; CEKL;C;DJ |; <7?J 7TKJEKH :; Bn 7N :K 90B?D:H;J :ED9 :; Bn El J;B KD F?LEJ

HJI?9KB7J?EEIHB_;DD; (;I IKH<79; THI?9KB72HEDJI 90B?D:H?GK;| Bh:K 90B?D:H;IJ F;HF;D
:?9KB7?H BAN FH?D9?F7B :; B (; CEKL;C;DJ I; <7?J 7KJEKH :; Bn 7N :K 90B?D:HJ;BB; KD; 9>7H
D?"H
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HJ?9KB7J?ED 9ED:OB{PHKH<79;l 7THIJ?9KB7?HIEDJ ;BB?FIEc:;| BKD; ;KN 9ED:OB; In;C8E?J;
:7DIKD; 97L?J_=B_DEc:; FHI;DJ7DJ KD KB?;< :rBB?FIEc:; ;D 9tKN (;| CEKL;C;DJI IEDJ FEII?8B;l
IK?L7DJ ;;KN 7Nl :; H EJ7J?ED F;HF;D:?9KB?EK? Q9EHHFED:;DJ 7KN 7N ;I =H 7D: ;J F;J?J :; Bn;BB?F
IEC:;

I HJ?9KB7J?ED ;D I;BB; (;I IKH<79;l 7THJ?9KB721D;DJ KD; I;BB; 87I_; IKH KD; ;BB?FI; B7 FH ;
C?"H IKH<79; ;13 ;D 9H ;KN IK?L7DJ B; =FD: 7N; :; Bn;BB?FI; ;J ;D HB?;< IK?L7DJ B; F;J?J ;/N'D:?| GK;
B7 ;;KN?7C; IKH<79; ;13 ;D 9H ;KN IK?L7DJ B; F;J?J 7N, Bn;BB?FI; ;J ;D HB?;< IK?L7DJ B; ¥B: 7N,
(;1 CEKL;C;DJI IEDJ FEIN?8B;I IK?L7DJ ;KN 7N ;I :; H EJ7J?ED F;HF;D:?9KB7?6K? 9EHHHFED:;DJ
7KN 7Nl =H 7D: ;J F;J?J :; Bn;BB?FI; 9ED9;HD_; 7L;9 KD; 7CFB?JK:; IKF_H?;KH7K CEKL;C;DJ ;;
BiHJ?9KB7J?ED 9ED:QB77H

" HJ?9KB7J?ED IFE®; (I IKH<79;l 7THI?9KB7?HIEDJ IF>_H Ec:;l KD; IF>"H ;In;C8E?J; :7DI KD;
97L?J_=B_DEc:; FHtDJ7DJ KD KB?;< IF>_H?GK; ;D 9KN (;| FEII?8?B?J_I :; CEKL;C;DJI IEDJ CKB
J?FB;| Bi\ ;; BnEI FEHJ7DJ B7 IF>4HF;KJ |; :_FB79;H 7KJEKH :K 9;DJH; :; B7 IF>"H ; IK?L7DJ JEKI B;l
HOEDI ;J ;<<;9JK;H ;I HEJ7J?EDI IKH 9; C'C; 7N ;

"?=KH HJ?9KB7J?EDI FB7D;l

IN;CFB;l 97HFE C_J797HF?;DD;l . Z. 9;HJ7?D;l 7THI?9KB7J?EDI :K 97THF; 79HEC?E 9B7L?
9KB7?H 0 7HIE C_J7J7HI?;DD; J 9;HJI7?D;1 7THI?9KB7J?EDI :K J7HI,
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"?=KH HJ?9KB7J?EDE®B_;DD;l

IN;CFB;l  7HJ?9KB7J?EDI ?DJ;HF>7B7D=?;DD;l :?137B;I ;J FEN?C7B;l 7HJ?9KB7J?ED >KCEH
KBD7?HEK:;
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"?=KH HJ?9KB7J?EDEREC:;|

IN;CFB;I 7HJ?9KB7J?ED ;DB#JB7I ;J BiIN?I EK ;DJHB7 J'J; H7:?7B; ;J BRBD7
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"?=KH HJ?9KB7J?EDI 9ED:OB7?H

HJ?9KB7J?ED ;DBAJIB7I ;J E99?F?J7B 7HJI?9KB7J?ED C_J797HFE F>7B7D=?,DD; BTHJ?9KB7J?ED
H:?E 97HF?;DD; BTHJ?9KB7J?ED <_EHEP8?7B; GK? HiDJ; :;KN 9ED:OB;| 7HJ?9KB7J?ED 8?9ED:O
B77H
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"?=KH HJ?9KB7J?EDI ;D I;BB;

IN;CFB;l 7HJ?9KB7J?ED ;DBY 9B7L?9KB; B; C7DK8H?KC 1J;HD7B ;J BZPHi; 9dJ; B7 FH ;C?"H;
7HJ?9KB7J?ED 97HFE C_J797HF?;DD; T BBHIHFMP; JB; FH ;C?;H C_J797HF?;D
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"?=KH HJ?9KB7J?EDI IF>EEL;]

HJ?9KB7J?ED |I97FKBE >KCZBH _F7KB,;
HJ?9KB7J?EDNEE<_CEHB; >7D9>;

/;9J?ED :;1 THI?9KB7J?EDI F7H KD FB7EDJMB

CFB?JK:; ::l CEKL:;C:DJI

(MCFB?JK:; :; CEKL;C;DJ :;1 7THIJ?9KB7J?EDI :_F;D: :; <79J;KHI FH EFHI Z B;KH =_EC_JH?;
C77?1 _=7B;C;DJ ;1 J?lIKI ;DL?H EDD7DJI
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"?=KH CFB?JK:; ;1 CEKL;C;DJI 7THJ?9KB7?H;l  <79J;KHI B?C?J7DJI

(?C?J7J?ED EIl;KI; B7=_EC_JH?; ;| F?79;l THIJ?9KB7PH  B7>7D9>; FHI;DJ; ;;l 9EKH8KH ;I 12C?
B72H7K D?L;7K :; B7 J'J; <_CEH 7B; ;J :; Bri79_J78KBKC 7BEHI GIKD?L;7K :; BnF7KB; BGSEbJ;C:DJ
'DJH B7 J'J; >KC_H7B; ;J B7 =B"D; I197FKB72#) CE?DI FH EDED9_  (nNJ;DI?ED :K 9EK:; ;1] B?C?
J_; F7TH B7 99EDJH:; BnEB_9B; ;J :; Bn>KC_HKI

(?C?J7J?ED B?=7C;DJ7?B7 B7N?J_ FBKI EK CE?CEBHDY_; :; B7 97FIKB; 7THJ?9KB7B;| B?=7C;DJI
C?I IEKI J;DI?ED B?C?J;DJRIFB?JK:; :K CEKL;C;DJ (7 97FIKB7?H7HJI?9KB7?2HB7 >7D9>;
;I3 FBKI _F772Il;;J H ;IHH _; GK; 9;BB; :; Bn_F7KB,;

(?C?J7J?ED :;1 CKI9B;l ;J :;1 J?IIKI CEKI BfBBED=;C;DJ :;| =H EKF;l CKI9KB7?HI 7K H;FEI ;I1J
B?C?J _:7DI B7 s; N?ED :K 9EK:; B; JH?9;FI ;13 _J?H B;I CKI9B;l ;; Bn 7L7DJ 8HI H;D9EDJEDJ
9;KN :; B7 <79; 7DJ_H?;KHK 8H 7I ;J B7s; N?ED :K 9EK:; D_9;11?J; B7 CE8?B?J_ :;l J?IIKI CEKI
:D H=7H:



D7JEC?; >KC77?D;

/:9J?ED )OEBE=?;

(7 9;BBKB; CKI9KB7?H

(7 9;BBKB; :; 87I; :n KD CKI9B; B; COE90J; EK COE8B71J; ;D HFEDI; Z KD; 13?CKB7J?ED
_B;9JH?GK; EK 9>?C?GK; ;IJ 97F78B; :; R99EKKH?H 7K FH?NKDy . F;DI; _D;H =_J?GK;
(; 90JEFBYIC; :K COE9QJ; 9EDJ?;DJ :;1 9>7bD;l :; FH EJ_?D;l GK? I; 9>;L7K9>;DJ ;J IEDJ
‘EK_;l :n KD; 79J?L?J_ ;DPOC7J?GK; B;l COEr8H?BB;| F;HC;JJ7DJ KD J_B_I9EF7=; :;IEFH
J_?D;l 78EKJ?II7DJ Z KD H9EKK?II;C;DJ :; Bn ;DI;C8B; :; B7 9>7bD; FH EJ_?GK; ;I
9>7bD;l 7B?=D_;l 7K I;?D :K 90JEFB7IC; IEDJ rN_;l F7H B;KHI ; NJHC?J_| Z B7 C;C8H7D;
90JEFB7IC?GK; ?DI? BEHI :R$OEKWQ?II;C;DJ ;1 9>7bD;l 9EDJH 79J?ED B7 9;BBKB; I;:K?J
;J C;J ;D CEKL;C;DJ B;I IJHK9JKH ;I 7KN GK;BB;l ;BB; ;13 ;BB; C'C;rN _; r=KH;

"2=KH )JOE90J;



>7F?JH /OlJ"C; BESECEJ;KH

>71; 5, H  ;FEl B;l COEr8H?BB;|I 7B?=D_;l :7DI B; 90JEFB7IC; IEDJ 9ECFEIL_;l ;; FH  EJ_7?D;l
9>; L7K9>_;l

>715 5, 9EDIH  79J7ED B; 9%,7K9>;C;DJ ;13 799;DJIK _ H799EKKQ?1I7DJ B;| COEr8H?BB;I rN|
7KN ;NJHC?J_1 :; B7 9;BBKB; GK? I; H;J?Il; ;J CE8?B?I; B;| _B_C;DJI 7KN GK;BI ;BB; ;13 73J79>_;

1D; <E?I B7 HK9J?ED ;<<;9JK_; 7FHAI KD; H;9>7H=; ;D H;IIEKH 9; _D;H=_J?GK; @J KD
C_97D?IC; F71I?< GK? F;HC;J B; HIEKH Z B7 BED=K;KH ?D?J?7B; :; B7 9;BHEB/KBEDJ7=;
19;BBKB;I CKI9OKB7?H ;D =H EKF;| 7=ED?1J; 7DJ7=ED?1J; Z Br<;J:; B7 F;I7TDJ;KH EK Z B7
:?13;DI?ED F7H KD; FHII?ED 97L?J77@ r=KH ;

"?=KH .;B[9>;C;DJ ;J _BED=7J?ED CKI9KB7?H

)KI9B;I IJH?_I IGK;B;JJ?GK;l B7 9EDJFRJI?ED ?9? KD; 8{?ED :; B7 >7D9>; :rKD 7=ED?1J; :K CEK
L;C;DJ FH ELEGK; BrBED=7J7ED :; IED 7DJ7=ED?IJ; :7DI B; CEKL;C;DJ ?DL;HI; B;I H dB;l
IEDJ _9>7D=_| B7 9EDJMIJ?ED :; 7=ED?IJ; ;DJH7bD; BINJ;DI?ED :; B7 >7D9>; ;J BnBED=7J?ED :K
s_9>?1I;KH 7DJ7=ED?IJ;

)KIOB; 1IJH?_ 97H?7GK; B7 9EDJMJI?ED :;| L;DJH?9KB;I IOIJEB; L;DJH?9KB779+711; B; 17D=
>EHI :K 9jKH B7 HB7N7J?ED L;DIJH?9KB7ZHIEB; L;DJH?9KB7?HJ <7LEH?I_; F7H B; ECFB?II7=; ;D
FHEL;D7D9; ;)1 EH ;?BB;JJ;l F7117<;J 793?<

)KI9B;I B?Il;1 B7 9EDJH79J?ED :; B7 L;l1?; CKI9B; B?Il; 9H ;KN EK :_JHKIEH FE@;JJ; BA?D;
L;HI BRMJH BnNF7DI?ED :K:_JHKIEH H;B[9>_ |; <7?J F7H B; KLFB?II7=; F7TH BKH?D; :EH?=?D; KH
J_HB;



D7JEC?; >KC77?D;

B711?r97J37?ED :;1 CKI9B;I

+D :?13?D=K; B;l CKI9B;!I B?Il;1 ;J B;l CKI9B;!I IJH?; W IGK;B;JJ?GK;l ;J 97H?7GK;

(; CKI9B; B?Il; I; 9ECFEI; :n KD ;DI;C8B; :; COE90J;| EH?;DJ_| B; FBKI IEKL;DJ :; <7]ED
?:;DJ?GK; 7K I;?D ;IGK;BI B;1 9>7bD;l :; FH EJ _?D;I IEDJ:?IFEI_;1:7DIB7C°C;:?H ;9J?ED
17Dl 7B?=D;C;DJ :;| PED;I :; 9>; L7K9>:C;DJ ( MIF;9J C79HE ;J C?9HEI9EF?GK; ;1J 9;BK?
:nKD; 87D:; B?Il; :n Ee IED DEC :; CKI9B; B?ll; ;1 87D:;| EK FB7GK;l CKI9KB7?H ;I 9EC
FEI;DJ B7 F7HE? :; DEC8H;KN L?I9"Hl JKS8; :?=;10?< I0IIAC; KH?D7?H ;J = D?J7B ;J |;
HIJHEKL;DJ Z :; CKBJ?FB;l ;D:HE?JI :K 9EHFI F;7K j?B L77?I;7KNp (7 9EDJH79J?ED :;
9;1 CKI9B;l ;13 ?DLEBEDJ7?H CE:KB_; F7H B;l I013°C;I D;HL;KN 7KJEDEC;| ;DH _FEDI; Z
B;KHI C_:?7J;KHI 9>?C?GK;l ;J 97F78B; :; C7?DJ;D?H KD JEDKI ?CFEHJ7DJ :; BED=K; :KH
; NCFB; I013°C;l IF>?D9J_H?;DI ?DLEBEDJ7AHr=KH ;

"?=KH )KI9B;I B2l



>7F?JH /OId"C; BEQECEJ;KH

,EHJ?ED :n?DJ;13?D 84 HFH?I 7L;9 I7 L7I9KB7H?I17J?ED ;D 97HJEK9>; CEDIN B;l JKD?GK;| CKI
9KB77HB?II;1 9?HIKB7?HDJ;HD; ;J BED=?JK:?D7B; ;NJ;HD,; . B?C?2J7DJ B7 97L?J_ ?DJ;13?D7B,;
BKC?M"HJI7F?II_; :; 17 CKGK;KI,

=H7D:?1I,C;DJ :n KD; FEHJ?ED :;I CKI9B;I B?Il;| BED=?JK:?D7KN NJ;HD;l <EHC_]I :; 9;BBKB;l
EH?;DJ_;| FTHBB"B;C;DJ <KI?<EHC;l| ;J CEDEDK9B_;I

(; CKI9B; IJH?_ FH_I;DJ; ;KN 97H 79J_H?1J?GK:l

o (;1 9>7bD;l FH EJ_?GK;l EH?;DJ_;l 7K I;?D :K 9OJEFB7IC; IEDJ 7B?=D_;| B;l PED;l ;
9>; L7K9>;C;DJ IEDJ :?IFEI_;1 9dJ; Z 9dJ; U <778B; =H EII?II;C;DJ C?9H EI9EF?GK; 9;J
7B?=D;C;DJ :;1I?D; KD; 1JH?7J?ED JFDIL;HI7B; :nEe B7 :_DEC?D7J?ED :; CKI9B; IJH?_

0 B;l :?<<_HDJI COE90QJ;! <KI?EDD;DJ FEKH :EDD;H D7?117D9; Z :;1 9;BBKB;| FBKH?DK9B_;I
EH7D?I_;1 IE?J ;D IOD90J?KC H;7K CKI9B; IJH?_ 97H?7GK; IE?J ;D =?=7DJ;IGK;l
9;BBKB;I B;l r8H CKI9KB7?HI IJH?_;1 IGK;B;JJ?GK;l r=KH ;



D7JEC?; >KC77?D;

"?=KH )KIOB;I 1IJH?_|

=H7D:?1I;C;DJ :n KD; FEHJ?ED :; CKI9B; IJH?_ CEDJHDJ BB?=D;C;DJ :;1 9>7bD;l FH EJ_?GK;l GK?
:EDD; B7 [JH?7J?ED/IML;HI7B,;

"KI?ED :;1 9;BBKB;I IK?L7DJ KD CE:; ;; H _I;7K 10D9?J?KC  CKI9B; IJH?_ 97HP7GK;

"KI?ED FEKH <EHC;H KD; 9;BBKB; =_7DJ; CKBJ?DK9B_; ?97? [;9J?EDDIL;8#i7B;C;DJ B7 r8H;
CKI9KB7?HIH?_; IGK;B;JJ?GK;

(; CKI9B; IJH?_ 97H?7GK; COE97H; |; 9EDJH 79J; :; <7]ED 7KJEDEC; ;J CE:KB_; F7H B;l
I01J*C;I D;HL;KN 7KJEDEC;! %B I;H7 _JK:?_:7DI B; 9>7F?JH

;1 CKI9B;I IJH?_I1 IGK;B;JJ?GK;l :_F;D:;DJ :K IOIJ"C; D;HL;KN IEC7J?GK; B;KH 9EDJH 79
J?ED ;|J LEBEDJ77?$EDJHIB_; 9EDI9?;CC;DJ EK H_s; N



>7F?JH /OId"C; BEQECEJ;KH

+H?=?D; ;| CKI9B;I

(;1 COE90J;1 IEDJ EH?=?D77HK <;K?BB;J C_IE;;HC?GK; IK?L7DJ ;I CE:7B?J_I FH EFHI 7KN
JHE?I JOF;l ;; COE9QJ;I B?ll; 1IIJH?_97H?7GK; ;J IJH?_IGK;B;JJ?GK; r=KH

0 (;I CKI9B;I 9EDIJ?JK7DJ B7 F7H? :; BAH8HH;IF?H7JE?HJ :K JK8; :?=;1J?< L?;DD;DJ :K
C_IE:;;HC; :;; BT FB7GK; B7J_H 7B; ;J 9;KN :K I01J"C; KH?D7?H:K C_IE:;HC; ?DJ;HC _
277?7H

0 (; CKI9B; IJH?_97H?7GK; D7bJ :K C_IE:;HC; I?JK_7K:; L7DJ:; B7 C;C8H 7D; F>7HOD
= ; 7TKD?L;7K :; Bn7?HI7H:?7GK;

o (;l CKI9B;I IJH?_I IGK;B;JJ?GK;l L?;DD;DJ :K C_IE;;HC; F7TH 7 7N?7B GK? :EDD(HB;I
IEC?JECMHI FK?IB;l IEC?J;l (;I IEC?J;] :EDD;H EDJ B;l ;;HC7JEC;! ;J COEJEC;]



D7JEC?; >KC7?D;

"?=KH +H?=?D; :;1 J?1IKI CKI9KB7?HI

2E?H _=7B;C;DJB;lr=KH  ;J

2K; IKF_H?;KH :; Bn;C8HOED BEHI :; B7 =71JHKB7J?ED B; C_IE:;;HC; ;I3 C?I ;D FB79; KD; FEHJ?ED
C?=H7K: L7DJ: B7 C;C8H 7D; F>7HOD=_, FEKH <EHC;H BPHI7H:?7GK; FH?C?J7L,;

/_H?; :; 9EKF;1 [7=?337B;| CEDJH 7DJ B7 C?I; ;D FB79; :K 9jKH FH?C?J?< ?1IK :K C_IE;;HC;
5 Bn7?HI7H:?7GK; FHE=HII?L;C;DJ ;D FEI?J?ED L;DJH7B; ;J J>EH9?GK;

/_H?;:; 9EKF;1 JH 7DIL;HI7B;1 CEDJH7DJ BRhEBKJ?ED :K <;K?BB;J C_IE:;;HC?GK; :?L?|_;D B7C; B7J_
HB; C_IE;;HC; ?DJ;HC_:?7?H ; WJC_IEHC; F7TH 7 7N?7B

(7 FB7GK; B7J_#B; :EDD;H7 B7 IFB7D9>DEFB;KH  Z BrEH?=?D; :;| CKI9B;I B?Il;l :K JK8; :?=;1J?7<
;J 5 Bn"7H8HH; IF?H7IE?H;J B7 IEC7JEFB;KH ;13 Z BrEH?=7D; :; BN EII;KN :;I C;C8H il

(; C_IE;HC; ?DJ;HC_:?7?H ; ;13 Z BrEH?=?D; :K 101"C; KH?D7?H ;J in KD; F7HJI?; :K I01J°C;
= D?J7B :EDJ 7B :EDD;B7 CKIOKB7JKIB?II;

(; C_IEZHC; FTH 7 7N?7B  _ LEBK; ;D IEC?JEC"HI FK?I IEC?J;] GK? [; :?L?I;DJ ;D 19B_H EJEC;
Z BrEH?=?D; K F©>?I ;J ;D ;HC7JE COEJEC;I



>7F?JH /OId"C; BEQECEJ;KH

(;1:;HC7JECE COJEC;| :EDD;H EDJ

o B;l:;HC7JEC;I 5 HC; D;H<I;J CKI9B;I B?Il;l :; B7 F; 7K
o B;I COEJEC;I GK? [; :?L?1;:DJ ;:D
| >OFEC"HI :EDJ IEDJ ?1IKI B;l CKI9B;l :; Bn 78:EC;D :K J>EH 7N B;l CKI9B;l

F7H 7N?7KN L;DJHKN ;J 9;KN ;1 C;C8H ;I
| _F?CMHI ZBn EH?=?D; ;I CKI9B;| :K:El F7TH 7 7N?7KN :EHI7KN

(; CKI9B; 1IJH?_97H?7GK; I;H 7 :_9H?J :7DI B; 9>7F?JH B;l CKI9B;I B?Il;l 5TH EDJ _JK:?_|
7L;9 B;I L?19"HI 0 EKJ 9; GK? IK?J D; 9ED9;HD; GK; B;l CKI9B;I IJH?_11GK;B;JJ?GK;l E8@;J :;
9: 9>7F?JH

.dB;l :;1 CKI9B;I IIH?_I IGK;B;JJ?GK;l
ID I; 9EDJH79J7DJ ;D <ED9J?ED :; B;KHI 73J79>;1 B;l CKI9B;I F;HC;JJ;DJ r=KH,;

o B;I CEKL;C;DJI :K 9EHFI >KC7?D
o B; C7?DJ?;D :; B7 FEIJKHF7H B7 1J78?B?17J?ED :;| 7THJ?9KB7J?EDI

%BI <EHC;DJ B;l FERI :K JHED9 ;J ?DJ;HL?;DD;DJ FEKH <;HC;H B{NJHC?J | :; L?I9"H ;| H dB;
IF>?D9J H?;:D %BI IED&7B;C;DJ 97F78B;l ;; <EKHD?H :; B7 9>7B;KH F7H KD ;_9EKFB7=; :; B7
I_GK;D9; D;H=_J?GK; 9>?C?GK; C_97D?GK; <H?IIEDD;C;DJI



D7JEC?; >KC77?D;

"?=KH 9J?ED :;1 CKI9B;! IJH?_|

EDJH79J?ED :;I 9EKFB;l 7=ED?1J3;1 7DJ7=ED?1J;| LE?Hr=KH FEKH 7lIKH ;H B7 FEIJKH
EDJHr9J?EDI 7BJ;HD7J?L;1 :; 9;1 9EKFB;I FEKH F;HC;JJHB; CEKL;C;DJ

“HC;JKH; ;I F7H E?I :K JHED9 9EKF; <HDJ7B; " 9EKF; 17=?3J7B; / ;J 9EKF; JH/DIL;HI7B; 0
J>EH7N  97L?J_78:EC?DE F;BL?,DD; F_H?D_;

O;HC?DEBE=7;

(7 COEBE=?; 9ECFEHJ; KD; J;HC?DEBE=?; CEHF>EBE=?GK; ;J <ED9J?EDD;BB,;

JEHF>EBE=?GK;C;DJ F7HJ7DJ :; Bh B; FBKI FIEN?C7B B; CKI9B; fuJ79>; 7MED FE?DJ :BH?
=?D;;J JHEKL,; IED ?DI;HJ?EIKH Hii :?137B GK? I;H WFFHES>; w BrEI FHEN?C7B :?J ?CCE87?B;
BEHI :; IED H7/99EKRK?II;C;DJ 1IK;BB;C;DJ ED F7HB;H7 :n?DI;HI?EDI FEN?C7B; EH?=7D; ;J
:?137B; ?DI;HI?ED BHFHC;DJ :?J; (1 73J79>;1 F;KL;DJ; XJH:?H;93;1 IKH Biiel EK ?D:?t8J;1

L?7 KD J;D:ED 9EHr8H ;KI; EKKD; 7FED; WHEI; B7C; r8H ;KI; r=KH



>7F?JH /OlJ"C; BESECEJ;KH

"?=KH %DI;HJ?EDI CKI9KB7PPH

(17J3J79>; CKI9KB7?HB7 FBKI :?137B; F7H H'TFFEHJ Z BY C_:?7D ;13 Bn?DI;HI?ED CKI9K
B72HBiiJJ79>; B7 FBKI FEN?C7B; ;13 BEH?=?D;

JJ79>;1 ?D:?H;9J;1 F7H KD J;D:ED EK KD; 7FED_ LHEL;

JJ79>; :?H;9J; IKH BEI ‘K CKI9B; EBIKH 7J;KH ?DJ;HD; ;D IKH<79; :1vJJ79>; IKH Hil 9EN7B

(;1 COE9QJ;I 9;BBKB;l =_7DJ;l FBKH?DK9B_;| <EHC;DJ B8H;l CKI9KB7?HI ;J InEK-7D?I;DJ
;D <7?19;7KN CKI9KB77H r=KH; ;J



D7JEC?; >KC7?D;

"?=KH (;1 9ECFEI7DJl :n KD CKI9B;

(;1 9>7?D;1 FH EJ_?GK;l COEr8H?BB;I IEDJ H;=HEKF_;l :7DI KD COE90J; FBKH?DK9B__ B7 r8H
CKI9KB77?7H ,BKI?;KHI r8H ;| CKI9KB7?HI 9EDIJ?JK;DJ KD <7?19;7K CKI9KB7?H  B;I <77?19;7KN
CKI9KB7?H 71IE9?_| 9EDIJ?JK;DJ B; CKI9B; H;9EKL;HJ :; IED 7FED_ LHEI, J 73J79>_ 7K
IGK;B;JJ; ?D:?kRJ;C;DJ F7H KD J;D:ED EK KD; 7FED_ LHEI; :n?DI;HJ?ED LE?EPH;9J;C;DJ IKH

B; F_H?EIJ;



>7F?JH /OlJ"C; BESECEJ;KH

"?=KH )EHF>EBE=?; CKI9KB72H

1 <7?19;7KN F7H 7BB3;! :;117D;DJ KD; 9EKHHE?; EK KD <KI;7K

|1 <7?19;7KN 9EKHJI IEDJ :?IFEl; WD :?7=ED7B; IKH KD J;D:ED 9;DJH/B IKH KD KD?F;DQy EK
IKH I;1 ;KN 9E XJ; w87?F;DD; w

1 <7?19;7KN :?IFEl; WD ; WwDJ7?B I; HD?II;DJ IKH KD J;D:ED KD?GK; 9EDL;H;DJ

;1 <7?19;7KN :;11?D;DJ ;1 9;H 9B;1 9ED9;DJH?GK;l B7?117DJ KD EH?r9; 9;BBHCKIOB;| EH?89KB7;?H

(1 <7?19;7KN D7?11;DJ :; FBKI?;KHI EH?=?D;l ;KN 8?9;FI JHE?I JH?9;FI GK7JHGK7:H?9;FI
(;1 <7?19;7KN :;11?D;DJ ;1 FB7GK;l CKI9B;I FB7JI EK :;187D:;1 71,9 351 J;D:EDI ?DJ;HC_
?7?H

"ED9J?EDD;BB;C;DJ B;l CKI9B;l EK B;KHI <77?19;7KN 9EDIJ?IKJEHID?I1;DJ ;D 9EKFB;| 7=E
D?1J;1 EK7DJ7=ED?IJ;| ;D <ED9J?ED :K :_FB79;C;DJ GKn?BI EFLH IKH KD; C'C; 7HJ?9KB7
J?ED r=KH



D7JEC?; >KC77?D;

o ;KN CKI9B;l 7=ED?1J;| FH ELEGK;DJ B; C'C; CEKL;C;DJ:; Bn 7HJ?9KB7J?ED

o ;KN CKI9B;I 7DJ7=ED?1J;| FH ELEGK;DJ :;| CEKL;C;DJI EFFEI_I B7 9EDJH 79J7ED :;
B(D F;HC;J BABBED=;C;DJ :; BAKJMBEHIGKn?B ;I;Bf9>_ ;F;D:7DJ BEHI :n KD; 9EDJH9
J?ED 1?CKBJ7D_; :; CKI9B;l 7DJ7=ED?1J;| BfHJ?9KB7J?ED ;IJ ?CCE8?B?1dB;H7DI B7
FEIJKH

"?=KH =ED?I1J;1 L;HIKI 7DJ7=ED?1J;]

(; 8?9;FI J B; 8H79>?7B  IEDJ 7=ED?1J;| FEKH B7 s;N?ED :K 9EK:; B; JH?9;FI ; NJ;D
I;KH B;KH ;13 7DJ7=ED?1J;

(7 9EDJH9J?ED 9ED@E?DJ; ;; ;J F;HC;J B7 sN?ED :K 9EK:; ;J BnBED=7J?ED :;

(7 9EDJHO9J?ED I1?CKBJ7D_;:;; ;J 8BEGK; BrvHJ?9KB7J?ED :K 9EK:; :7DI I7 FEI?J?ED



>7F?JH /OId"C; BEQECEJ;KH

(I CKI9B;I I; H  799EKB?II;DJ 79J?L;C;DJ ;J H/FFHE9>;DJ EH?=?D; ;J ?DI;HI?EBD F7HB; :;
9EDJMIJ?EMEDY9;DJH?GK{EHIGKKD CKI9B; <k?D; B; CEKL;C;DJ :n KD; 7THJ?9KB7J?ED 7B I,
9EDJMAAJ; C7?1 EH?=7?D; ;J ?DI;HI?ED BE?=D;DJED F7HB; :; 9EDJM9J?ED N9;DIJH?GK;r=KH;

"?=KH ED9;DJH?GK; ;N9;DJH?GK;

+H?=?D;l ;J?DIHJ?ED K JH?9;FI IKH/B

EDJH79J?ED 9ED9;DJH?GK; BEHI :Kll;@;DJ IKH B7 FED?J; ;1 F?;:l EH?=?D; ;J ?DI;HJ?EDI I,
HFFHE9>;DJ

EDJH79J?ED \9;DJH?GK; BEHIGK: B; JH?9:FI M-KPD; B7 ;19;DJ; :K J7BED  EH?=?D;l ;J ?DI;HJ?ED
In BE?=D;DJ



D7JEC?; >KC77?D;

7DI 9;HJI7?D;1 1?7JK7J?EDI B7 OED3®I?ED |, <7?J Z J;DI?ED 9EDIJ7DJ; ?IEJED?GK; Z BED=K;KH
CKISKB7?HBEDIJ7DJ; ?IEC_JH?GK; EK Z L?J;ll; 9EDIJ7DJ; ?IE9?D_J?GK;

(7 JH/9J?ED CKI9KB7AH 7FFB?GK; IKH :;1 El 7THJ?9KBy ;D <ED9J?ED :K FE?DJ7RFK? ;J
PED;I :n7FFB?97J7ED :; B7 9>FHJ :; B7 JH 79J?ED ED :_9H?J B;IEH 101J; €;| C_97D?GK;l
BL?;HF,HC;JJ7DJ KD; 7CFB?r97J?ED :K CEKL;C;DJ EK KD; :_CKBJ?FB?97J?ED :; B7 9=7H

r=KH;
"?=KH G JHE?IJOF;l ;; B; L?;H
(1 B; L?;HI1; 97H79J_H?I;DJ F7H B;l FEI?J?EDBRAI?L;l :K FE?DJ :@FFK? :; B7 <EH9; J B7
O>TH:;

(; L?;H ?DJ;H CEJ;KH EK ?DJ;H%E8P9;FI 7K D?L;7K :K 9EK:;

(; L?;H ?DJ;H 7FFK? 774 P; IFB_D?KI _F?D;KN 7K D?L;7K :; BRJ?9KB7J?EOHOEBEDD; 9;HL?
97B;

(; L?;H ?DJ;H FP1I7DJI JH?9;FI IKFB 7K D?L;7K :; BfHI?9KB7J?ED :; B7 82BB,;



>7F?JH /OId"C; BEQECEJ;KH

F;H ]K ;1 FH?D9?F7KN CKI9B;l

(; 9EHFI >KC77?D 9ECFEHJ; FBKI :; CKI9B;l (;KH 9EDD7?117D9; ?DIl;HJ?EDI <ED9J?ED
?DD;HL7J?ED :E?J InAHH 7Dl KD; 7FFH E9>; <ED9J?EDD;BB; :EDJ B7 BM?ED :_F7II;
BEB@;9J7< :; 9;J EKLH; ( MF;HIK :; B7 :?IFEI?J?ED :; 9;1 CKI9B;I ;13 :?L?I_ 7TH8?JH 7?1C;DJ
9ECC; IK?J

o |CKI9B;l:;;Bn 7N 9EHFEEB :EHI7B;C;DJ ;J L;DJH7B;C;DJ

| CKI9B;I 9ECFEI7DJ B;| F7TH E?I J>ER9?GK;l 78:EC?D7B;| ;J F;BL?;DD;l
| CKI9B;l :; B7 J°J; ;J :K 9EK

| CKI9B;l :;; Bn _F7KB;;J:KC;C8H ;IKF_H?;KH

0
0
0
o !l CKI9B;l ;; B7 >7D9>; :; B7 <;ll; ;J :K C;C8H ; ?D<_H?;KH

)KIOB;I :; Bn 7N 9EHFEEB :EHI7B;C;DJ ;J L;DJH7B;C;DJ

EHI7B;C;DJ r=KH ; :7DI B;l =EKJJ?"H ;1 ;1I?D_;1 F7H B;l 7FEF>0I;l1 _F?D;Kl;1 ;J
JHDIL;HEI ;L HIN8H ;1 1; BE=;DJ B;I CKI9B;I _H ;9J;KHI :KH79>?1 _J;D:Kl :; Bn EI EQ9?F?
J7B 7K I79HKC %BIl _GK?2B38BiCEKL;C;DJ:;s; N?ED 7DJ_H?;KH :K¥?l B?_ZB7 F;I7DJ;KH

;J Z BMOJ?ED ;1 CKI9B;l 7DJ_H?;KHI FEKH F;HC;JJHBnH9J?ED L;HJ?97B; :Knd9>?| ,7H B;KHI
79J?EDI 7BJ;HD7J?L;I B?J;l ;J =7K9>;l 9;I CKI9B;lI F7?HI F7HJ?9?F;DJ 7KN CEKL;C;DJI ;;

s; N?ED NJ;DI?ED B7J78; :K H79>7?1 ;J Z 17 HEJ7J?ED ,BKI IKF;Hr9?;BB;C;DJ B;l CKI9B;I
rN_I 7KN H9>?1 7KN 9H;1 ?B?7GK;l ZB7 197FKB7 ;J Z Bn>KC_HKI F7HJ?9?F;DJ ;D FBKI 7KN CEK
L;C;DJl ;; Bn _F7KB; :K 8H71;J :;19dJ;l



D7JEC?; >KC77?D;

"?=KH (;1 CKI9B;I :EHI7TKN :; Bn 7N DKGK; ;J :El

,B7D FHE<ED: ;D FBKI :rKD; |_H?; :; CKI9B;| DED B78;BB?I_| ?DI_HI ;DJH; B;l 7FEF>OI;l JH 7DI
L;HI ;. _F?DiKIlL ;DJIH ; B;l 7TFEF>0I;1 _F?D;KI;1;J ;DIH  ; B;I JH7DIL;HII |; JH EKL;DJ B; CKI9B;
IFB_D?KI J B;l _H ;9J;KHI :K H79>?I

,B7D ?DJ;HC_:?7719ECFEI_ :;1 CKI9B;l :;DJ;B_I IKF_H?;KHI ;J ?D<_H?;KHI

,B7D IKF;Hr9?;B 9ECFEI_ :K CKI9B; 7D=KB7?H; B7 I97FKB7 ;1 CKI9B;I H>EC8ECc:;1 F;J?J
J=H7D: ;J (K CKI9B; =H 7D::EHI7B

,B7D IKF;Hr97?;B FBEKL;HJ :K CKI9B; JH7F"P;

EKF;1 JH 7DIL;HI7B;1 CEDJH7DJ 9;1 CKI9B;l 7K D?L;7K 9;HL?97B! J>EH9?GK;" ;J BEC87?H #

2:DJH/B;C;DJ r=KH; B:;l C7Il;] CKI9KB7?H ;TIEDJ i L;BEFF_;I 7KN ;KN ; NJHC?J |
‘K H79>71

0 K D?L;7K 9;HL?97B B;l CKI9B;| 7=2I;DJ 9ECC; 3| >7K87DI CKI9B;I 197B"D;l IEK
J;D7DJ B7 9EBEDD; 9;HL?97B; F7H B;KH ?DI;HJ?EIBBIKHHB;| FEC?"H;| 9dJ;l JEKJ ;D
H :K?17DJ Bn?D9B?D72IED B, IHFH ;C?;HI 7HOI 9EIJ7KN

0 K D?L;7K BECSE I79H_ ?BI IEB?:7H?I:DJ B8HEH: 9EIJ7B FEIJ_H?;KH :EKP?"C; 9dJ; Z B7
9RJ; ?B?7GK; 97HH;I BEC8;l H _:K?I7DJ BrBL7J?ED :;1 9dJ;l ?D<_H?;K# (; CKI9B;
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FIE7I ?B?7GK; ?DI_HZ B7 <E?I IKH B7%+?1 ;J Bi?B; ?B?7GK; 7=?J 9ECC, B; FBKI FK?II7DJ
s_9>?II;KH :; B7 >7D9>; IKH B; 8711?D ;J F;HC;J ;D <ED9J?ED :; 17 9EDJH79J?ED KD? EK
8?B7J_B; Bn?D9B?D7?IELY¥eH 7DJ_H?;K8;DJ ;J B7J_H/B;C;DJ

"P=KH (I CKI9B;I L;DJH 7KN :; BAN

EKF; JH7DIL;HI7B; :; B7 871, :K 9EK CEDJH 7DJ B;l CKI9B;I

BED=:K9EK:;J:; B7 J'J;
197B"D; 7DJ_H?;KH
197B"D; FEIJ_H?;KH
197B~D; CEO;D

Oo0oo0oo

2K;:;;<79;;JFH  ErB=7K9>;, CKI9B; FIE7I;J CKI9B;?B?7GK;I;H _KD?lI7DJ FEKH F7II;H
IEKI B; B?=7C;DJ ?D=K?D7B 97HH ;1 BECS8;l

=H7D:?1I,C;DJ :n KD; I;93?ED 17=?3J7B; :K JHD9 F7HJ?; ?D<_H?;KK; ?DJ;HD;

EKF; JH7DIL;HI7B; :; Bn78:EC;D CEDJH 7DJ B;| HFFEHJI :;1 CKI9B;I 97HH _ ;1 BECS;1 ;J FIE7I
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)KI9B;I 9ECFEI7DJ B;l F7TH E?1 J>ER9?GK;l 78:EC?D7B;l
:J F:BL?;DD;l

K D?L;7K J>EH9?GK; r=KH B;l ;IF79;1 ?DJ;H 9EIJ7KN IEDJ <;HC_I| F7H EPI 9EK9>;]

5, CKI9B;l GK? ;D J;DJ7DJ :; H 7FFHE9>;H B;l 9dJ;I BEHI :; B;KH 9EDJFBJ?ED 13787B?I;DJ
BiF79; ?DJ;HOEIJ7B BEHI :;I CEKL;C;DJlI H;IF?H7JE?H J;D:7D9; Z B7 :_FH ;II?ED ;;
BiF79; ;D ?DIF?H7J?ED ;J Bn?DL;HI; ;DNF?HI?ED (;| ?DJ;EIJ7KN ;NJ;HD;| _B;DJ =BE87B;
C;DJ B;19dJ;1 ;J IEDJ ?DIF?H7J;KHI Z Bn?DL;HI; :;1 ?DJ;IAEIJ7KN ?DJ;HD;l ;J ?DJ?C;l GK? IEDJ
;KN ; NF?A);KHI

"?=KH (;1 CKI9B;l <;HC7DJ B7 97=; J>EH 79?GK;
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Gl;IF79;1 ?DJ;H - 9EIJ7KN IEDJ <;HC_I| F7H B;l CKI9B;l ?DJ;BEIJ7KN ;NJ;HD;l ?DJ;HD;I 3J
?DJ?C;l TKNGK;BI W @EKJ;DJ Z B7 <79; ?DJ;HD; :K J#HHB;| CKI9B;!l IK89EIJ7KN J JH7DI
L;HI7KN

2K; :; B7 FEHJ?ED FEIJ_H?;KHh KD; 1;93?ED <BDJ7B; :K J>EMAN CEDJMDJ B7 HF7HJ?J?ED ;1 ?DJ;H
9EIJ7KN ?DJ;HD;I NJ;HD;!l B;l ?DJ;FEIJ7KN ?DJ?C;I D; IEDJ F71 BFH_I;DJ_1 ;J ;1 IKB9EIJ7KN

2K; ?DJ;HD; :rKD ;IF79; ?DJ;HOEIJ7B ;DIH;KN <H7=C;DJl :;; 9dJ;| ; F7THB;KHH _F7HJ?J?ED ;J B;
8BE97=;:; B7 :;19;DJ; ;I FH ;C?7H;1 9dJ;| F7H Bn J?KC;DJ ;1 CKI9B;!I 197B"D;l /9 B;l ?DJ;HBEI
J7KN ;NJ;HD;!l _B%1;DJ B;1 9dJ;1 ;J IEDJ ?DIF?HJ;KHI U Bn?DL;HI; B;l ?D3BIJ7KN ?DJ;HD;1 ;J ?DJ?C;l
787?11;DJ B;1 9dJ;1 ;J IEDJ ; NF?H;KHI ;D H7?IED :; B;KH HF7HJ?J?ED ;J :; Bn?CFEII?87?B?J_;BRLH
C;DJ ;1 ;HD?"H ;19dJ;l1 F7H Bn J?KC;DJ :K CKI9B; 97HH _ :;1 BECS;l 7

EKF; JH7DIL;HI7B; :K J>EH7N ;J :?IFEI?J?ED :;1 ?DJ;HOEIJ7KN

EKF; <HEDJ7B; :K J>EMN ;J :?IFEI?J?ED :;| ?DJ;HOEIJ7KN

K D?L;7K 78:EC?D7B r=KH; F7HJ7DJ :K :El JH E?I 9EK9>;l ;; CKI9B;l FB7JI E8B?GK;
; NJ;HD; E8B?GK; ?DJ;HD; ;J WbIL;HI; H;@E?=D;DJ B7 FFH7DJ_H?;KHEHC ; :; ;KN
CKI9B;I FB7JI _J;D:Kl :; B7 97=; J>EH 79?GK; 7K FK8?I :; F7HJ ;J :n7KJH:; B7 B?=D; C_:?7D;
7DJ_H?;KH B;I CKI9B;I =H 7D:I :H E?JI :; BA8:EC;D %BI 9EDIJ?JK;DJ B7 FERB7J78B;;J 7DJ_
H?;KH; Bn78:EC;D F7H B;KHI 9EDJH9J?EDI IOC_JH?GK;l EK 7BJ;HD_;| ?BEFKPI;DJ

o B7 J;DI?ED :; B7 I7D=B; 78:EC?D7B; 7K=C;DJ7J?ED :; B7 FH?ED 78:EC?D7B; H;<EKB,;
C;DJ 9_F>7B?GK; :;I 9EKFEB;| :?7F>H7=C7J?GK;l

o Bf87?1I;C;DJ :KH ;8EH: 9EIJ7B ?D<_H?;KH

o Bn?D9B?D7?IED ;EB/IRED :K F9>7?I
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"?=KH (;1 CKI9B;I 9EDIJ?JK7DJ B7 F7I? 78:EC?D7B;

2K; :; <79; CKI9B;I :;; B7 F7TH E? FEIJ_H?;KHJ 9EKF; JH 7DIL;HI7B; 7K D?L;7K BEC87?H CKI9B;
97HH ;1 BECS;l CKI9B; FIE7I ?B?7GK,;

2K;l:;<79;;J:;; FH  ErB =7K9>; FB7D FH<ED: CKI9B; JHDIL;HI; :EDJ BAFED_LHEI; :n?DI;H
J?ED 7DJ_H?;KH.@E?DJ IED >ECEBE=K; > EB7J 8 HH_|;DJ7J?ED :K |;KB CKI9B; =7K9>; ;D
:DJI?;H

2Kl <79;:J :; FH ErB =7K9>; FB7D FB<ED: B;l CKI9B;l =H7D:l :H E?JI I; =B?II;DJ 7K
;; L7DJ :; BAFED_LHEI; :K JH 7DIL;HI;

2Kl <79;.d ;; FH  ErB =7K9>; FB7D ?DJ;HC_:?7?HB; CKI9B; E8B?GK; ?DJ;HD; H;9EKLH
B; JADIL;HI; I;)KB; B7 CE?J?_ FEIJ_H?;KH;IJ H ;FH_I;DJ_; IKH B7 LK; :; <79; ;J IED 7FED_ LHEI
:n?DI;HI?ED 7DJ_H?KH@E?DJ IED >ECEBE=K; >_EB7J_FB ;D I; :?L?I17DJ ;D :;KN <;K?BB;JI ;C87B
B7DJ B; CKI9B; =FD: :H E?J

2Kl <7953 FH ErB =7K9>; FB7D IKF;Hr9?;B B; CKI9B; E8B?GK; NJ;HD; HFH_I;DJ7J?ED 9EC
FB"J; Z :HE?J; I;9J?EDD_ Z =7K9>; In?DI"HDJ_H?;KKC;DJ F7H KD; =H7D:; B7C; 7TFED_ LHEJ?GK; GK?
HO9EKLH B;I =H7D:l :H E?JI

(1 r8H ;1:; Bn E8B?GK; NJ;HD; IEDJ :?H?=_;| :iTHH?4kD 7L7DJ ;J :; >7KJ ;D 871 Q B;I C7?DI :7DI
B;l FE9>;I S 9;BB;l :;; BnES8B?GK; ?DJ;HD; :;11?D;DJ KD L;DJ7?B C7T@EH?CIRH :?H?=_ :n7THH? D
7L7DJ;J :; 871;D >7KJ ;J 9;BB;I :K JH 7DIL;HI; IEDJ >EH?PEDJ7B;|
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"?=KH (;1 CKI9B;I 9EDIJ?JK7DJ B7 F71E? B7J7B; :K 8711?D

71?D :;; FH ErB =7K9>; ;D LK; ?DJ;HD; ;J LK; IKF_H?;KH, B?=7C;DJI 78:EC?DE F;BL?;DI B?=7
C;DJ ?D=K?D7B ?DIHJ?ED 7E) BYJ B; ;J ?D<_H?;KH;] CKI9B;| JH 7DIL;HI;I ;J E8B?GK;l
C;,C8H 7D; E8JKHJH?9; B?=7C;DJ 798 _F?D;KN B?=7C;DJ |79 JK8_HEI?J77H

71?D :;; FH ErB =7K9>; ;D LK; ?DJ;HD; ;J LK; IKF_H?;KH; CKI9B; F?H?<EHC?I IEHJ7DJ :K F;BL?I
F7H B7 =HD:; _9>7D9HKH 19?7J?GK; =HD: <EHC;D 19?7J?GK; CKI9B; E8JKH J;KH ?DJ;HD; IEH
J7DJ K F;BL?I F7H B7 F;J?J; _9>7D9HIX7J?GK; F;J?J <E&;D 19?7J?GK;

717D :; FH ErB =7K9>; ;D LK; ?DJ;HD; ;J LK; IKF_H?;KH, 7K :IIKI :K :_JH E?J IKF_H?;KH B;
CKI9B; FIE7I 1;93?EDD_ IKH B7 LK; IKF_H?;KH ?B?7GK;  GK?JJ; B; =HD: 8711?D 78:EC;D
;D F7117DJ IEKI B; B?=7C;DJ ?D=K?D7B FEKH In?[H IKH B; <_CKH (; F?H?<EHC?I B8BKHJ;KH ?DJ;HD;
?JK_I IEKI B; :_JHE?J IKF_H?;KH IEDJ :;1 CKI9B;I F;BL?;DI

EKF; JH7DIL;HI7B; :K 8711?D D?L;7K ?D:?GK_ F7H B; FE?DJ?EK=HDQ S

(7 F7THE? :K 8711?D 9;?DJKHF;BL?;DD; r=KH; ;IJ <EHC_; :n KD 7DD;7K EII;KN 9EC
FB_J_F7H ;1 B?=7C;DJl ;J ;1 CKI9B;l GK? :;11?D;DJ B;l EH?r9;l :; SECCKD?97J?ED ;DJH ;
B7 H=?ED 78:EC?DE F;BL?;DD; ;J B;| H=?EDI ?D=K?D7B;I781?D;! ;;l C;C8H ;I ?D<_H?;KHI ;J
=BKJ_7B;! <l
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,7H B;KH ?DI;HJ?ED <_CH 9;1 CKI9B;I F;HC;JJ;DJ B; CEKL;C;DJ :; B7 >7D9>;

o0 s; N?ED CKI9B; FIE7I ?B?7GK;
o HEJ7J?EDNJ;HD; CKI9B;I E8JKH/J;KH ?DJ;HD; ;J F?H?<EHC?I

(TDD;7K EllI;KN B?=7C;DJ7?H;J CKI9KB7?H I;HJ :n?DI;HJ?ED 7K CKI9B; <;HC7DJ B; F;BL?I
B; KB; L;KH :; BI'YDKI :?7F>H7=C; F;BL?;D

(7 FEHJ?ED ?D<_H?;KB7 9;?DJKH, F;BL?;DD; F;BL?I EIl;KN ;1 <;HC_; F7H B; :?7F>H 7=C;
F:BL?;:D r=KH CKI9KB7?H ; B; B;L7JEH 7D? ; CKI9B; :?L?I; B; F;BL?I EIl;KN ;D

0 KD; FEHJ?ED IKF_H?;KEK F;BL?I LH?
0 KD; FEHJ?ED ?D<_H?;KHJ;D:7DJ ;DJH; B7 <79; 97K:7B; :K CKI9B; ;J B; H; L'J;C;DJ
9KJ7D_ ;DJHB;l ;KN C;C8H ;I ?D<_H?;KHI B; F_H?D_;

"?=KH (; :?7F>H 7=C; F;BL?;D
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ECF7H 7?IED ;DJHKD ;DJEDDE?H Q =_EC_JH?GK; S ;DEEDDE?H F;BL?;D :EDJ Bn?DI;HJ?ED IKF_
H?;KH;1J ?DJI;HHECFK; 7DJ_H?;KKC;DJ ;J I; FH EBED=; IKH B; FK8?I BiE8IKHJI;KH ?DJ;HD;
;J B; B?=7C;DJ |79 _F?D;KN [ED EH?r9; ?D<_H?;KH >7?7JKI CKI9KB7PH=7H:; ;D 7L7DJ ;J ;D
871 ?B ;1I?D; KD Q JESE==7D S s"9>; EH/D=; :EDJ B7 FEHJ?ED FEIJ_H?;KId FBKI >EH?PEDJ7B?I_;
(7 9EDJH9J?ED :; B7 I7D=B; 7DJ_H?D<_H?;KAIJ?HB; 9EDJ;DK :; BrEH?r9; ?D<_H?;KH L;HI B; >7KJ ;J
BfL7DJ ke B7 :_DEC?D7J?ED :; CKI9B; Q 1B; L;KH :; BIvDKI S

71?D ;D LK; IKF_H?;KH ; ;J :; FH ErB =7K9>; ;D LK; ?DJ;HD; >?7JKI CKI9KB72H  H;B;L;KH
:; Bn7DKI E8JKH7J;KH ?DJ;HD; ;J F?H?<EHC?I

J 1 EKF;l <HEDJ7B;l IK?L7DJ;HF;93?L;C;DJ B;l FB7DI : F7H Bn>?7JKI CKI9KB7?HJ ; F7H B7
FEHJ?ED FEIJ_H?;KEH?PEDJ7B; IKH

(fEH?r9; ?D<_H?;KH ;J 9;08+K BL.7JEH 7D? F;HC;J B; F7117=; :K F;BL?I LH/? L;HI B; F_H?D_;
SHONG:?=5107< =_D?J7B <;CC; ;JKH?D7?H ; :n 7THH?)ED 7L7DJ

(; 90B?D:HEIJ_E CKI9KB7?H :K JHED9 ;1J :?L?I_ ;D J>EH/N IKF_H?;KH ;J 78:EC;D ?D<_
H?;KH F7H B; :?7F¥HC; H ;IF?H7JE?Hr=KH ; ?DI_H _ IKH B; HBEH: 9EIJ7B ?D<_H?;KH
BfFF;D:?9; N?F>Ec:; ;J B; H79>?1 BEC872H(; :?7F>H 7=C; H;IF?H7JE?H;1J ;D <EHC; :;
8?9EKFEB; Z 9ED97L?J_ ?D<_HAKHA7THJI?; 9;DJH/B; ;1J J;D:?D;KI; /;1 r8H ;I CKI9SKB7?HI

In J;D:;DJ :; <7]ED H 7:?7?H;J GK7I1? L;HJ?97B;C;DJ :K 8EH ; NJ;HD; :K 9;DJH J;D:?D;KN
L;HI Bn?DI;HJ?ED :?137B; ;D :;1I?D7DJ ;KN 87D:;| CKI9KB7?H FEIJ_H?;KHI| B;l F?B?;HI :HE?J
;J =7K9>; rN7DJ B; :?7F>H7=C; TK H79>?I BEC872H( Z:H E?J;;J( Z=7K9>; (;| F?B?;HI
IEDJ HKD?I F7H KD; 7Bb; BiiF9KI C_:?7D ;J I; @E?=D;DJ 7KN ?DI;HJ?EDI B70BH F7H :;l
7H9>;1 B7J_HB;l B;l 7THOKI C_:?7KN ;J B7J_HKN

(G H799EK@?II;,C;DJ :;;1r8H ;I CKIOKB7?HI :?7F>H 7=C7J?GK;l ;;19;D: B; 9;DJH ; J;D:?D;KN
;D 9ECFH?C7DJ B; 9EDJ;DK 78:EC?D7B ;J;Bf\L; B; H8EH: 9EIJ7B (EHI :; 17 9EDJH79J?ED B;
?7TF>H/=C; 7K=C;DJ; B;l JH E?I :?7C~JHI :; B7 97=; J>EH 79?GK; B; L;HJ?97B F7HBBi
J?ED :;19dJ;l B; B7J_HB CEKL;C;DJ:n7DI; :;I;7K ;JBn 7DJ_H FEIJ_H?;KH CEKL;C;DJ;;
BL?;H :; FECF; n ;1J B; CKI9B; ?DIF?HJ;KH FH?D9?F7B ,7H :2<BJIHEH?r9;1 ?B B72lIl; F7I
I7=; 7TKN _B_C;DJI L7I9KB7?H :?=;1J?<I ;J CKI9KB7?H;| ;DJH ; B; J>EH/N ;J Bf8:EC;D



D7JEC?; >KC77?D;

"?=KH (; :?7F>H 7=C; H ;IF?H7JE?H



>7F?JH /OlJ"C; BESECEJ;KH

/,93?ED <HDJ7B; HH_I;DJ7J?ED :; B7 F7HJ?; :EHI7B;

$_C?J>EHN EI;KN :HE?J [;9J?ED [7=?JJ7B; :K :?7F34C; ?:;;,C H ;FH_I;DJ7J?ED K H9>?I
‘EHIE BEC877H

2K; E8B?GK; :ML7DJ ;D 7HH?MH 871 ;D >7KJ ;J :; :H E?J; Z =7K9>; :; BY FEHJ?ED FEIJ_H?;KH
K ?7F>H7=C; 7H9KI C_:?7D ;D 8B7D9 F71I7=; :;; Bn 7EHJ; 7HKI C_:?7KN ;D L;HJ F717=; K
CKI9B; FIE7I 7H 9KI B7J_FKN ;D 8B;K F7117=; :K CKI9B; 97HH _ :;| BECS;l

EKF;l ! JHDIL;HI7B; ;D0 " 17=2JJ7B;# <EDJ7B; 7DJ_H?;KHb <HEDJ7B; FEIJ_H?;KH
ID L;HJ B;I D?L;7KN L;HJ_8FKN B;l s"9>;1 ?D:?GK;DJ B;| IH@;JI
o ;D8B;K:; B7L;?D; 97L; ?D<_H?;KH2 %

o ;D HEK=;:: Bn7EHJ;
0 ;D L;HJ :; BRlEF>7=;

9;DJH J;D:?D;KN FEHJ?ED CKI9KB7?1J; Q 9HKWHB; S >?7JKI JIEF>7=?;D >?7JKI
7EHJ?GK; ;DJHB;| F?B?;HI :HE?J =7K9>; <ERC;D 97L,;

)KI9B;I :; B7 J°J; ;J (K 9EK

(7 :_B?C?J7J?ED :; B7 97L2J_ 8K997B; ;IJ#B?|_; F7H B;l El :K C711?< <79?7B :J KD; |_H?; :;
CKI9B;l r=KH :  GK? ?DJ;HL?:DD:DJ :7DI B7 C71J?97J?ED B7 :_=BKJ?J?ED ;J B7 F>ED7J?ED
CKI9B; B?D=K7B CKI9KB7JHBTHOD=_; %BI <EHC;DJ _=7B;C;DJ B7 E7kK 97HHEKH 7_H
:2=:1J7< F>7HODN :J B; ;_8KJ :K 9ED:K?J JIEF>7=?:D %BI I:HEDJ FBKI ;_J7?BB_| :7DI B; 9>7
F2JHIH72J7DJ K IOIJAC; :2=;137<
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"?=KH (;1 CKI9B;! :; B7 97L?J_ 8K997B;

J 2K;:;; FH ErB:; B7 J'J; EILKI 7L;9H  _[;9J7ED :; B7 F7HJ?; :HE?J; :; B7 C7D:?8KB; FEKH
CEDJHH :; B7 FHE<ED:;KH L;HI B7 IKF;Hr9?; B;l :?<<_i®JI FB7DI CKI9KB7?H 9EDIJH?9J;KHI K
F>7HODN CKI9B; B?D=K7B CKI9KB7JKH.K FB7D9>;H :; B7 8EK9>; CKI9B;l FJ_HO=Ec:?;DlI

CKI9B; 8K99?D7J;KH

;0" 2K;:; FH ErB;J:;<79;:; B7JJ; EII;KI; CEDJH  7DJ B; FB7D IKF;Hr9?;B  CKI9B; J;,CFEH 7B
CKI9B; C711_J;H EH8?9KB72HB™ LHI

# EKF; JH7DIL;HI7B; IEKI BITHJ?9KB7J?ED E99?F?JE 7JBECc:?;,DD; ;D 7L7DJ >7KJ :; Bn?C7=; B; CKI9B;
B?D=K7B ;D 7THHH :; Bn?C7=, 7THJ?9KB7J?ED ;DJIBiiJB7| ;J BiFrEF>OI; E:EDJEC:; :; Bn 7N?I

(nF79; 9;HL?97B ;1J :_B?C?J_ F7H KD ;DI;C8B; :; CKI9B;| 7K FEKHJEKH :; BrivN EII;KN D
THH?MHB;1 CKI9B;I _H ;93;KHI :K H79>7?1 ;J 9;KN :; B7 FEHJ?ED IKF;Hr9?;BB; :K :EI EDJ _J_
'_9H?JI DKGK; 7?DI? GK; B;l >7K87DI H7B?I_| F7H B;l 197B"D;l U 9;I CKI9B;l In 7T@EKJ;DJ
r=KH; 9;KN GK? :_B?C?J;DJ B7 H=?ED 9;HL?97B; 7DJ_H?;l9EK D In?DI_HDJ IKH B7
87l; :; B7 8EbJ; 9H [D?;DD; BRI >OEc:; B;1J;HDKC ;J B7 9B7L?9KB; ?BI F;HC;JJ;DJ B;l CEKL;
C;DJl

o0 :n?D9B?D7?IED LR?ED ;JHI7J?ED :; J'J; EllKI;
o :n787?11;,C;DJ :; B7 C7D:?8KB;
o :n7I19;DI?ED ;J :; :;19;DJ; :K BTHODN CKI9KB7JKH ; B7THOD=_; NJH?DI"GK;



>7F?JH /OlJ"C; BESECEJ;KH

"?=KH (;1 CKI9B;! :K 9EK
J 2K FH ErB;J s <79; 71,9 7TFF7H?J?ED FB=HII?L; :;| CKI9B;! :; B7 FH E<ED:;KH L;HI
B7 IKF;Hr9?;
I 2K; ;D 9EKF; JH7DIL;HI7B; :; 9;1 CKI9B;l
)KI9B; JH 7F~P;  CKI9B;I 197B”"D;l  CKI9B;l IKI >OEc:?;DI  CKI9B;l IEKI >OEc:?;DI

CKI9B; IJ;HDE 9B_?:E C71JEc:?;D  CKI9B; F;7K97?;H :EDJ B;l ?DI;HJ?EDI I; 1?JK;DJ DED IKH KD
_B_C;DJEI;KN C7?1:7DI B7 FHE<ED:;KH :K :;HC;

IDrD B7 <79; r=KH,; 9ECFEHJ; KD; I_H?; :; CKI9B;I H ;IFEDI78B;1 :; B7 C?C?GK; :;l
CEKL;C;DJI ;) F7TKF?*"H ;1 ;1 BN LHI;J :KF7L?BBED :; BEH?BB; 97HJ?B7=?D;KN



D7JEC?; >KC77?D;

"?=KH (;I CKI9B;l ;; B7 <79; DED; N>7KIJ?<

2K; FH ErB:HE?J J:; <79;

)KI9B; E99?F?JE <HEDJ7B  CKI9B; EH8?9KB72HF7KF?"H ;I  CKI9B; EH8?9KB77H ;| BN LHI
CKI9B; H?IEH?KI

)KI9B;I ;; Bn _F7KB; ;J :KC;C8H ;IKF_H?;KH

(7 CKI9KB7JKH :; Bn_F7KB; 9ECFB"J; B7 9;?DJKIW7FKB7?H 9;?DJKH EII;KI; ?D9ECFB"J;

;D B7 IN7DJ 7K J>EN r=KH ;JJ; CKI9KB7JKH ; F;HC;J :; CE8?B?I;H Bn7HJ?9KB7J?ED
>KC_HE I197FKB7?HKH B; J>EHN ;J 7IIKH; B;l CEKL;C;DJI :; Bn>KC_HKI 7K I;?D :; 9;3J;
7HJ?9KB7J?ED



>7F?JH /OlJ"C; BESECEJ;KH

"?=KH (nF7KB;

EKF; >EH?PEDJ7B; |IEKI BAJ?9KB7J?ED I97FKBE >KB;H 9EK9>; CKI9KB7?HFHE<ED:; ;J
9EK9>; CKI9KB7?HKF;Hr9?;BB; LK;l:;<79; :;FH ErB;J:; :El

(7 197FKB7 ;13 CE8?B?I_; IKH B; J>EFN F7H B;l CKI9B;| =H/D: :;DJ;B_ JH7F"P; F;J?J F;9JE
HB
(n>KC_HKI ;13 CE8?B?I_ F7H B;l CKI9B;I IK8I97FKB7?H =H7D: HED: IKFH 7 _F?D;KN
?D<H _F?D;KN ;BJEC:; =H7D: F;9JEH7B J=H 7D: :EHI7B
(GICKI9B;I :K8H 71 r=KH; IbH  _F7HJ?II;DJ ;D ;KN BE=;l

0 7DJ_H?;KHIIKH 7DJ BnnK9J?ED ;J B7 s;N?ED :K 8l IKH BrF7KB; B7 sN?ED :K 9EK:; ;J
B7 IKF?D7J?ED



D7JEC?; >KC77?D;

o FEIJ_H?;KH7IIKH 7DJ BNJ;DI?ED :K 9EK:;

"?=KH )KI9B;1 :K8H 7I

2K; 7DJ_H?;KHCKI9B;I FH E<ED:I 8H7/9>?7B ;J 9EH79E 8H9>?7B
2K; 7DJ_H?;KHCKI9B; IKF;Hr9?;B 8?79;FI 8H 79>?7B

2K; FEIJ_H?;KH CKI9B; JH?9;FI 8H79>?7B

;1 CKI9B;I ;; Bn  7L7DJ 8HI InEK7D?1;DJ ;D FBKI?;KHI FB7DI IKH B;l <79; 7DJ_H?;KHFEIJ_
H?;KH

DJ_H?KKHC;DJ r=KH ;

o (; FB7D FHE<ED: 71IKH; B7 FHED7J?ED ;J B7 IKF?D7J?ED
o (; FB7D CEO;D 7IIKH; B7 s; N?ED :; JEKJ;l B;l 7THJ?9KB7J?EDI :K FE?=D;J ;J :;| 9?DG
HOEDI ;1 :E?=JI
0 (; FB7D IKF;Hr9?;B 71IKH;
| B7 s;N?ED :;I 7HJ?9KB7J?EDI :K FE?=D;J ;J ;| :;HD?;HI HOEDI :;| :E?=JI @KIGK&
BHJ?9KB7J?ED [BHFHC?"H; F>7B7D=; ;J B7 F>7B7D=; CEO;DD;
| Bfh:KQJ?ED ;J Bri8:K9J?ED :K FE?=D;J
| B7 FED7J?ED



>7F?JH /OlJ"C; BESECEJ;KH

"?=KH )KI9B;I Bn7L7DJ 8HI <79; 7DJ_H?;KH

,B7D FHE<ED: CKI9B;| IKF?D7J;KH J 97HH_FHED7J;KH

J ,B7D ?DJ;HC_:?77HCKI9B;| BED= s_9>7?II;KH :K FEKO9;

J s 9>?1IbKH FH  E<ED: ;I
E?=J1 CKI9B; s_9>?II;KH IKF;Hro9?;B :;1 :E?=JI

,B7D IKF;Hr9?;B

o CKI9B;l :;; Bn_F?9ED:OB; C_:?7B HD: FHED7J;KH
F7BC77H ;J s_9>?1;KH KBD7?H:K 97HF;
o CKI9B; :; Bn_F?9ED:OB; B7J/Bi 8H/9>E H:?7B

s_9>?II,KH H7:?7B :K 97HF,; BED=

,EIJ_H?;KHC;DJ r=KH ;

0 (; FB7D FHE<ED: F;HC;J BnNJ;DI?ED :K FE?=D;J ;J IED 78:K9J?ED
o (; FB7D ?DJ;HC_:?72HF;HC;J Br78:K9J?ED ;J BMNJ;DI?ED :K FEKSY; ;J BnNJ;DI?ED :;
Bn?DN

0 (; FB7D IKF;Hr9?;B F;HC;J BnNJ;DI?ED B&:K9J?ED ;J BnK9J?ED :K FE?=D;J BNJ;DI?ED
+1:E?=J1;J Bn ; NJ;DI?ED :K 9EK:;



D7JEC?; >KC77?D;

"?=KH )KI9B;I :; Bn 7L7DJ 8HI <79; FEIJ_H?;KH;
,B7D FHE<ED: CKI9B;| BED= ;J 9EKHJ ;7 NJ;DIKHI H7:?7KN :K 97HF,;
,B7D ?DJ;HC_:?77HCKI9B;| BED= 78:K9J;KH 9EKHJ ;J BED= ; NJ;DI;KHI :K FEKS; ;J

: NJ;DI;KH :; Bn?D:;N

,B7D IKF;Hr9?;B CKI9B;| 7TD9ED_ ; NJ;DI;KH ;1 :E?=JI ; NJ;DI,KH :K F;J?J :E?=J
;J ;5 NJ;DI;KH KBD7?HK 97HF,;

KD?L;7K:; B7 C7?D r=KH; B;I CKI9B;1 ;1 _C?D;D9; J>_D7H ;J >OFEJ>_D7H 7IIKH ;DJ
B;I CEKL;C;DJI :K FEKS9; ;J :K F;J?J :E?=] 78:K9QJ?ED 7::KQJ?ED HJ7J?ED EFFEI?J?ED ;J
s; N?ED

7Dl B7 FHE<ED:;KH :; B7 C7?D B;l CKI9B;l ?DJ;HEII;KN ;J BEC8H?97KN ?DI_H ;DJH; B;l

C_J797HF?;DI ;J IKH B;l J;D:EDI s_9>?II;KHI ;1 :E?=JI F;HC;JJ;DJ Bn 7::K9J?ED ;J Br8:K9

J?ED :;l :E?=Jl B7 s; N?ED :;| F>7B7D=;] FHEN?C7B;l JEKJ ;D _J;D:7DJ B;l F>7B7D=l
CEO;DD;l ;J :?1J7B;l



>7F?JH /OId"C; BEQECEJ;KH

"?=KH )KI9B;I :; B7 C7?D
,B7D FHE<ED: CKI9B;!l ?DJ;HEII;KN :EHI7KN ;J FTBC7?HI H_J?D79KBKC :;l s_9>?II;KHI

,B7D ?DJ;HC_:?77HCKIOB;| BEC8H?97KN

,B7D IKF;Hr9?;B CKI9B;l :; Bn_C?D;D9; J>_D7H ;J >OFEJ>_D7H

)KIOB;I :; B7 >7D9>; :; B7 <;ll; ;J :K C;C8H ; ?D<_H?;KH

; FK?1I7DJl CKI9B;l r=KH ; ?DI_H _IIKH B;l <79;1 ?DJ;HD; ;J ; NJ;HD; :; Briel 9EN7B ;J
IKH B; M9>?1 71IKH;DJ B7 1J78?B?J_:; B7 >7D9>; ;J I;| CEKL;C;DJI ;D 7KJEH?I7DJ Bi+FK? KD?
FE:7B 7BJ;HD7J?< BEHI :; B7 @¥H7K C?D?CKC KD 7FFK? 7K IEB ;J :; B7 9EKHI; KD; F>7I,
‘K CEKL;C;DJ D; 9ECFEHJ; 7TK9KD 7FFK? 7K IEB

(; CKI9B; FIE7I ?B?7GK; ;13 B; FBKI FK?117DJ s_9>?II;KH ;J HEJ7J;KH B7J78 :; B7 >7D9>;

(I CKI9B;l <;lI?;HI IEDJ 78:K9J;KHI ; NJ;DI;KHI ;J HEJ7J;KHI C_:?7B ;J B7J_# : B7
>7D9>;



D7JEC?; >KC77?D;

;I CKI9B;I F?H?<EHC?I E8JKH;KHI ?DJ;HD; ;J ;NJ;HD; 97HH< CEHB ;J @KC;7KN IEDJ
HEJ7J;KHI B7J_HN

(; J;DI,KH :K <719?7 B7J37 ;13 ;D EKJH; ; NJ;DI;KH :K =;DEK

"?=KH )KI9B;I ;; B7 9;?DJKH ; F;BL?;DD; ;J :; B7 >7D9>;

+8JKH 7J;KH ?DJ;HD; F?H?<EHC?I 97HH_CEHB @KC;7KN E8JKH7J;KH ;NJ;HD;
FIE7I ?B?7GK; FJ?2I<II?;H J,DILKH :K<719?7B7J7 CE O;D<lI?;H =H 7D:<;lI?;H

(;1 CKI9B;I ;; BT 9K?Il; I; H - _F7HJ?II,DJ ;D JE?I BE=;l
DJ_H?;KKC;DJ ;J C_:?7B;C;DJ r=KH ;

o (;I CKI9B;l :; B7 BE=; ?DJ;HD; F;HC;JJ;DJ Bn 7::K9J?ED B7 s;N?ED ;BW;DI?ED ;J B7TH7
J?ED C_:?7B;;J B7J1B; :; B7 9K?lIl;



>7F?JH /OId"C; BEQECEJ;KH

o (;I CKI9B;l ;; B7 BE=; 7DJ_H?;KH ; F;HC;JJ;DJ Bn NJ;DI?ED :K =;DEK ;J B7 s;N?ED :; B7
9K?Il; (; CKI9B; ITHIJEH?KI ;1Js_9>?II;KH :; B7 >7D9>; ;J :K=DEK H EJ7J;KH B7J78H;J
78:K9J;KH :; B7 >7D9>;

"?=KH )KI9B;I ;; B7 9K?II; <79; 7DJ_H?;KH ;
2K;l 1 <79; J  BE=;?DJ;HD; ;J BE=;7DJ_H?;KH
)KI9B;I =H 7D: 9EKHJ :J BED= 7::K9J;KHI CKI9B; =H 797?7B; JF;9J?D_

)KI9B;I GK7:H?9;FI L71J; B7J_H7B  L713; ?DJ;HC_:?7?H  L71J; ?DJ;HD; ;J:H E?J< CEMRB
[7THIEH?KI ;J J;DIL,KH :K <719?7 B7J7

,EIJ_H?;KHC;DJ B;l CKI9B;l ?19>?E @7C8?;HI r=KH; IEDJ s_9>7?II;KHI :K =;DEK
i NJ;DI;KHI :; B7 >7D9>; ;JH EJ7J;KH C_:?7B :; B7 >7D9>;
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"?=KH )KI9B;I :; B7 9K?Il; <79; FEIJ_H?;KH ;

2K; B7J_HB,; LK; FEIJ_H?;KH;J LK; ?DJ;HD; 1

CKI9B;! J;DI;KH :K <719?7 B7J7 CE O;D J=H7D: <;I?;HlI GK7:H?9;FI L71J; B7J_H7B
;J 8?9;FI <_CEH7B

CKI9B;| =H797B; [;,C?C;C8H 7D;KN J 1;C? J;D:?D;KN

CKI9B;lI GK7:H?9;FI L71J; C_:?7B J:H E?J <_CEMB J I7THIEH?KI

(I CKI9B:I :: B7 @7C8; r=KH ; IH _F7HJ?II;DJ ;D =HEKF;| 7DJ_H?;KH B7J7Bl:J FEI
J_H?;KH

o DJ_H?KHC;DJ ?BI F;HC;JJ;DJ B7 s; N?ED :EHI7B; :; B7 9>L?BB;; BJ;DI?ED :;| EHJ;?BI
;J B;I CEKL;C;DJI :n?DL;HI?ED _ L;HI?ED :K F?;:

o (7J_H/B;C;DJ ?BI C7?DJ?;DD;DJ B;l B#;1 FB7DJ7?#;J IEDJ ; NJ;DI;KHI s; N?ED FB7D
J7?H;J _ L;HLILKHI :K F?;:

o ,EIJ_H?;KHC;DJ ?BI IEDJ s_9>?II;KHI :K =;DEK ;J; NJ;DI;KHI :; B7 9>; L?BB;Bd7J;KHI
5 B7 @7C8; ?DL;HI;KHI _L;HI;KHI ;J s_9>?11;KHI ;1 EHJ;?BI



>7F?JH /OlJ"C; BESECEJ;KH

"?=KH )KI9B;I :; B7 @7CS8,;

2K; 7DJ_H?;KH  ;J nLK;l;; FH ErB;NJ;HD; ;J nLK;l FEIJ_H?;KHI

1078?7B 7DJ_H?;KH BED= NJ;DI;KH ;I EHJ;?BI BED= NJ;DI;KH :; Bn>7BBKN EHEHJ;?B
" r8KB7?H BED=r8KB7?H 9EKHJ r8KB7?H BED=s_9>?II;KH :; Bn>7BBKN BED=s_9>7?|
I;KH ;1 EHJ;?BI FEFB?J_  J?8?7B FEIJ_H?;KH =7IJHE9OD_C?;D @KC;7K IEB_77H ;J

JH?9;FI IKHB
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(7 <79; :EHI7B; :K F?;: ;J 17 <79; FB7DJ7?H; r=KH ; 9ECFEHJ;DJ :;I CKI9B;I ; NJ;D
I;KHI ;J s _9>?11;KHI 78:K9J;KH ;J EFFEI7DJ :; 9;HJ7?DI EHJ;?BI ;J :;1 CKI9B;| BEC8H?97KN
;J ?DJ;HEII;KN

"?=KH )KI9B;I :K F?;:

J 2KHIKF_H?;KH;l :El 1K F?;: :H E?J Z" ;JLK;l ?D<_H?;KH <79; FB7DJ7?HK F?;: :H E?J
%DJ;HI;KN :EHI7KN ;J 9EKHJI; NJ;DI;KHI :; Bn>7BBKN ;J ;| EHJ;?BI
%DJ;HII;KN FB7DJ77?H EFFEI7DJ ;J 9EKHJ s_9>7?II;KH :K F;J?J EHJ;?B  9EKHJ s_9>?1I;KH

;J 7::K9J;KH :; Bn>7BBKN ! BEC8H?97KN IKH B; J;D:ED :K BED=s_9>?II;KH :;| EHJ;?Bl 97HH
FB7DJ7?H 9EKHJ s_9>?1I;,KH :;1 EHJ;?BI 78:K9J;KH :; Bn>7BBKN  78:K9J;KH :K F;J?J EHJ;?B



>7F?JH  /OIINC;
O7H?EL7I19KB77H

+8@;9J7<I

KJHC; :K9>7F?JH; B; B;9J;KH FEKHA

INFB?GK;H B7 D_9;112J_:K IOIJAC; 9BKB7JE?H

(E97B?I;H B7 FECF; 9727GK;

_9H?KB:| 9ECFEI7DJI :; B7 FECF; 97H :?7GK; :D:E97H: COE97H: _F?97H: L7B
LKB;| L7I9KB7H?I7J?ED IGK;B;JJ; r8N [OIJAC; :; 9ED:K9J?ED ;J 179 F_H?97H:?GK;
_9H?HBEH?=?D; ;C8HOEBE=?GK; :K I0J"C; 9TPE L7I9KB72H

EDD7bJHB;I 9ECFEI7DJI ;I L721;7KN ;J B;KH FH EFH?_J_I}HF;9J7L;1 7HJ"H;! L;?D;l
97F?BB7I?BOCF>7J2GK;|

INFB?GK;H B; 9789J_H?1J?GK;l :;1 9?8KB7J?EDI 7HJ_H?:BB; L;?D:KI; ;J BOCF>7J?GK;
2<<_HD9?;H =HD:; ;:J F;J2J; 9?HIKB7J?EDI

_9H?KB7 9?78KB7J?ED FKBCED7?H

_9H?KB7 9?78KB7J?ED I0J_C?GK;

_9H?HB7 9?78KB7J?ED BOCF>7J?GK;

_9H?HB7 978KB7J?ED <jJ7B; :JNFB?GK;H IECLEBKJ?ED Z B7 D7?117D9:;

%DHEKIJ?ED

(Gl :?<<_H;DJ;l 9;BBKB;l :K 9EHFI >KC7?D IEDJ BE=_;l :7DI B;l ;IF79;1 ; NJH9;BBKBT7PH
C7JH?9; B?GK?:; ?DJ;HIJ?J?;B Ee ;BB;l FK?I;DJ B;KHKH 9;1 _D;H =_J?GK;l ;J BENO="D;
D_9;II7?H;l ZB;KH C_J78EB?IC; ;J Ee ;BB;l :_ L;HI;DJB; + ;JB;IFH E:K?JI:; B;KH C_J78E
B?IC; (; B?GK?:; ?DJ;HIJ?J?;B@K?B?8H.;9 B; 9EDJ;DK :;1 97F?BB72HI7D=K?DI L77?Il;7KN
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Z FTHE? 1?CFB?r_; 7TKJEH?I7DJ ;1 _9>7D=;l :;; CEB_9KB;l ;D IEBKJ?ED ;J :;l sKN :; B?GK?;;
:DJH B; I7D=;J B; B?GK?:; ?DJ;HIJ?J?;B

0 (;1 sKN B?GK?:?;DI IEDJ CKI F7H B;l :?<<;B9;l ;; FH ;II?EDI >O:H EIJ7J?GK;l ;J B;| BE?I
:; BrEICEL :; FTHJ ;J :n 7KJH:; B7 FTHE? :K 97F?BB79HDI?:_H_; 9ECC; KD; C;C
8H/D; I;,C? F;HC_78B;

o (; F7I7=; ;1 IEBKJ_| 7TKN  GK;BI B7 C;C8H7D; ;IJ F;HC _78B; : F;D: :K:?<< H ;DJ?;B
:; 9ED9;DJH7J?ED =_D HDJ B7 :?<<KI?ED ;| IEBKJ | :; B7 >7KJ; L;HI B7 87Il; 9ED9;DJH
J?ED

(EHI:K :_ L;BEFF;C;DJ ;C8HOEDD7?H JH\l H7F?:;C;DJ B7 9HE?II7D9; :; Bn;C8HOED 799HbJ
B7 :?137D9; 7K I;?D :K B?GK?:; ?DJ;HIJ?J?;B ;DBH 97F?BB7PHC7J;HD;BI ;J B;l 9;BBKB;l
;C8HOEDD77?H (; sKN :; :?<<KI?ED ;DJH ; :;;KN FE?DJI ?DL;HI_C;DJ FHEFEHJ?EDD;B 7K 97HH
5 B7 :?2137D9; I_F7H 7DJ 9;1 FE?DJI :; L?;DJ ?DIKtI7DJ FEKH 7IIKHH B;l 7FFEHJI 7:_GK7JI
7KN 9;BBKB;! ;D ®?PII7D9; 1D IOIJNC; :; 9?H 9KB7J?ED Cf F7H KD; FECF; I; C;J ;D FB79;

B; I01IJ"C; 97H:?E L7I19KB7?2H;B?7DJ B7 PED;_:8>7D=; 7L;9 B; I7D= C7J;HD;B B; FB79;DJ7
7KN J;HH?JBPH H?F>_H?GK;l :; BITC8BHOED



>7F?JH /OI~C; 97H :?EL7I9KB72H

"?=KH ,ECF; 9?H9K?JI ;J PED;l :n_9>7D=;

(;19;BBKB;l :; BhnEH7D?IC; H;]E?L;DJ F7H :?<<KI?ED Z F7HJ?H :;| 97F?BBOMH C?GK;l Bn+ ;J B;l
C_J78EB?J;I D_9;II7?HI (; + ;J B;1 97J78EB?J;l :?<<Kl;DJ ;1 9;BBKB;! L;HI B;l 97F?BB7H

K D?L;7K ;1 97F?BB7?HFKBCED7?H Bn+ :?<<Kl; ;1 7BL_EB;I L;HI B; H _I;,7K L7I9KB7?KH B; +
51 97F?BB72HL;HI Bn7?H 7BL_EBHBEKL;B_ F7H B7 L;DJ?B7J?ED FKBCED77H

G9KHH _=?J9;13; 97KB7J?ED;DQ S B;I7D=L;?D;KNIEP;DJ:_IENO=_D_7K 9jKH EEPBB;JJ; :HE?J;
F7HB;IL;?D;1 97L;I IKF_H?;KH ; ;J?D<_H?;KH, FEKH H ;F7HJ?H F7THBX'HFKBCED7?H

L;HI B;l 97F?BB7PRAKBCED7?H :n Ee B; I7D= ENO=_D_ #®E?DJ B; 9jKH =7K9>; F7H B;| L;?D;| FKBCE

D7?H  FEKH JH ; FHEFKBI_ L;HI B;l J;HH?JERI®IJ_C?GK;| L?7 BAEHJ;

1D GK7HJ :K :_8?J 97P7GK; ;13 :;13?D_ 7KN ;KN H ;?DI FEKH rBJRAJ?ED ;J _B?C?D7J?ED ;;
BOH?D; L?7 B;l KHM'H;
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U B7 D7?1I7D9; B; IOIINC; 97H?E L7I9KB72H9GK?;HJ I7 Q9ED<EHC7J?ED :_rD?J?L; :;KN 9?H

9K?JI 9EDD;9J_I| Z KD; C'C; FECF; :EK8B; In  7B?C;DJ;DJ HO?FHGK;C;DJ FEKH F;HC;JJH

B; F7II7=; :K17D=7K JH 7L;HI ;1 97F?BB7?HFKBCED7?H F;J?J; 9?HOKB7J?ED EK FKBCED7?H
9>7H-; ;D + ;J B?8 H7J?ED :K + ;J;DIK?J; L;HI Bn ;DI;C8B; :;1 97F?BB7?H :; Bn EH7

D?IC; =H7D:; 9?HOKB7J?ED EK IOIJ_C?GKB?IA?IED :; Bn+ ;J ;;IH ;lIEKH 9;1 _D;H = J?GK;l

9>7H; ;D C_J78EB?J;l FHE:K?Jl _FKHJ?ED 7K JH;HI :K rBJH, H_D7B FEKHHEKHD;H :7DI B;

9?BK?J FKBCED7?H

; 9>7F?JH; 9ECFEHJ; :ED9 JHE?I [;9J7EDI

(EH?=?D; :K I01J"C; 97H?E L7I9KB77H
(7 FECF; 97H :?7GK;
(;1 9?HIK?JI ;<<_jBJI ;J 7<<_HDJI 7K 9jKH

ID FBKI :; 9;1 JH E?I I;,937?EDI KD :;HD?;H 9ECFEI7DJ ;II;DJ?;B :; 9;J 7FF7H ;?B InJK:?; Z
Bro>;BB; C?9HI9EF?GK; ;J DnlJ :ED9 F71 78EH :_ ?9? B; B?GK?:; 9KB7DJ B; I7D= :?L?I_ ;D
KD; FEHJ?ED 9;BBKBB?H B_C;DJI r=KH _| =BE8KB;!| HEK=;I ;J 8B7D9I ;J B; FB7IC7 IEBKJ?ED
?ED?GK; H?9>; ;D IEd_?D;l



>7F?JH /OII~C; 97H :?EL7I9KB7?2H

[,9J?ED +H?=7D; :; B7FF7/H?B
O/H?EL/7I9KB77H

+H?=?D; :; B7 FECF; 97TH?7GK;

(;1 C_97D?IC;| F>O1?EBE=?GK;l In?BBKIJBU ;t979:C:DJ IKH :;1 19>_C7I 1?CFB;| B; 9jKH
LK 9ECC; KD H;9J7D=B; :?L?|_ ;D GK7JH_J7=;1 TKH?9KB7?0 L;DIJH?9KB72W7HJI?; :HE?J;

:J =7K9>; GK? D; HD:;DJ 9;F;D:7DJ F7I 9ECFJ; :; B7 9ECFB; N?J_ 7D7JEC?GK; ;BB;9?
I8EH; FBKI <79?B;C;DJ ;D _LEGK7DJ B; rBC :; B7 <EHC7J?ED ;C8HOEBE=?GK; :K IOIJ"C;
97HPE L7I9KB72H:JJ; 7TFFH E9>; I2CFB?r_: F;HC;JJH7 _=7B;C;DJ:; C;:JJH ::D FB79: BnLE
BKJ?ED :K IOIJAC; 97L2J72FDJ_H?;KH :EDJ ;13 21K B7 97L?J_ F_H?9@K; ;:DJEKHDJ B; 9jKH
?DI? DEKI F7HBEDI _=7B:C;DJ ;I DEJ?EDI ;I1;DJ?;BB;| Z B7 9ECFH _>;DI?ED I H ; L'J;
C:DJI FB;KH7KN ;J F_H?JED_7KN 7?DI? GK; ;| 97L?J_| GKn?BI :_B?C?J;DJ B7 97L?JBFB;KH
B7 97L?J_F_H?JED_7B;

(Gl FH ;C?"H;l _87K9>;l r=KH ; K I0IU7C; 97H  :?E L7I9KB772H/FF7H7?I11;DJ Nl B;
@EKH 7K D?L;7K :K C_IE;;HC; ; NJRA;C8HOEDD7?HK 179 L?J;BB?D:;| bBEJI 9;BBKB7PH
:EDD;DJ D7?117D9; 7KN FHC?;HI >_CE8B71J;l FH _9KHI;KH :;l 9;BBKB;!l I7D=K?D;l ;J 7KN
9;BBKB;l ;D:EJ>_B?7B;| Z8B8t?=?D; :;| L7?Il;7KN 17D=K?DI (;| 9;BBKB;l C_IE:;HC?GK;l GK?
EDJ C?=HBEHI :; B7 =7IJHKB7J?ED 7KL7DJ :; B7 C;C8H 7D; EHEF>7HOD=_; <EHC;DJH&¥
97H?7GK; FH?C?J?L; ;J B; I;FIJKC JADIL;HIKC K D?L;7K :; Bn ;C8HOED B; IOIJ"C; INEH7
D?l; :n78EH :; <7]ED F7?H; KD JK8; 97H:?7GK; ;J KD; 7EHJ; :EHI7B; :; 9>7GK; 9dJ_ ;I
87JJ;C;DJI :; 9; JK8; 7L;9 KD; FH  EFKBI?ED :K I7D= L;HI B; FB79;DJ7 7FF74311;DJ "l B;
@EKH  (; HIEKH :K I7D= L;HI 9;1 JK8;I ;13 7IKH  _ F7H JB?I F7?H:; L;?D;l L?J;BB?D;l
97H?D7B;l ;J EC8?B?97B;| DJ_H?;KEDJ ;J 9 _F>7B?GK;C;DJ 7KN JK8;l 97H:?7GK;l 7TFF7
HbJ B; 9iBEC; F_H?972GK; <KJKHI7L?J F_H?97*GK;



D7JEC?; >KC77?D;

"?=KH W87K9>;1 97H?E L719KB7?H;C8HOED JH?:;HC?GK;

J 2K; IKF_H?;KH :; Bn;C8HOED JH?:;HC?GK;;REI7DJ IKH B7 L_I?9KB; L?J;BB?D; C;C8H 7D;
8K99E F>7HOD=_; C;C8H 7D; 9BE797B; LK; 7DJ_HE B7J_FB; =7K9>; 7L;9 I;937ED ;;
B@8HOED IKHCEDJ_ :; B7 97L?J_ 7CD?EJ?GK;

ID  bBEJI 9;BBKBA?HDD7DJ D7?117D9; 7KN ;KN JK8;l 97H :?7GK;l FH?C?J?<I IKHCEDJ_|I
B7 97L?J_ F_H?2GK; FH?C?J7L,; (1 s79>;1 L;HJ;1 ?D:?GK;DJ B7 9?H9KB7J?ED ;D :Bd?ED K FB7
9;DJ7 L?7 B; F_:?9KB; ;C8HOEDD7?H DEDH ;FH_IDJ_;D ;J 2;?D;l EC8?B?97B;|  7HJ"HI
EC8?B?97B;l

(EHI :; B7 FB?97JKH; Bn;C8HOED r=KH Bn 7?H97H:?7GK; ;I3 H7C;D_; L;DJH 7B;C;DJ
97K:7B;C;DJ Z B7 C;C8H 7D; EHEF>7HOD=_; ;J F7THBB"B;C;DJ

0 B;1 JK8;1 97H:?7GK;l <KI?EDD;DJ ;D KD JK8; KD?GK;

0 B;l ;KN 7EHJ;I _C;H =;7DJ :; 9; JKS8; ;;1I?D;DI KD; 7H  9>; FH;C?;H 7H9 7TEHJ?GK;
o (;9BEC; F_H?97H:?GK;:; L?;DJL;DJMB 7K JK8; 97HP7GK; ,7H 9HKI;C;DJ 7FEFJEI,
‘K C_IE:;;HC; B7J_H 7B B; 9|BEC; ?DJHA;C8HOEDD7?H; C;J :; 9>7GK; 9dJ_ ;D 9EC

CKD?97J?ED 7L;9 B; 9JBEC; ;NJA ;C8HOEDD7?H



>7F?JH /OI~C; 97H :?EL7I9KB72H

"?=KH ,EI?J?EDD;C;DJ J>ERH9?GK; :K 9E;KH

2K; :; Bn;C8HOED :7DlI I;1 ;DL;BEFF;I B;l s"9>;IL;HJ;1;J H EK=;1 ?D:?GK;DJ B;| FB?97JKB7J_
HB;l ;J 97K:E 9_F>7B?GK; 7C;D7DJ B; JK8; 97H?7GK; IKIF;D:K F7H B; C_IE97H :; J 21K B7
<KI?ED :;I ;KN JK8;| FH?C?J?<I ;D FEI?J?ED J>HME L;DJHB; (;| 7TEHJ;I ;D I; 9EKH87DJ :;11?D;DJ
B; FHC?;H 7HO 7TEHJ?GK;

(; JK8; 97H :?7GK; I; :?L?I; ;D 8KB8; 7TEHJ?CGK; L;DJH?9KB; FH?C?J?< ;J I?DKI L;?D;KN
H9; L7DJ :; 9>7GK; 9dJ_ B;l L;?D;l EC8?B?97B;l B;I L;?D;l L?J;BB?D;l J Bl L;?D;1 97H  :?
D7B;l ;J . =H ;I?ED F7HJ?;BB; K F}{€?;H 7H9 7TEHJ?GK; ;J 7FF7H?J?ED :;| 7H9I ;DIH

B;I 9EKHS;I ;1 7EHJ;1 :EHI7B;I GK? :EDD;DJ D7?117D9;1 7KN 7HJ"H ;| EC8?B?97B;l

/;KB; F;HI?1J; B7 L;?D; EC8?B?97B; =7K9>; :7DI B; 9EH :ED 799ECF7=D_; ;I 7THI"H ;| EC87?B?
97B;l (1 7H 91 7EHJ?GK;l :EDD;DJ D7?117D9; DEJ7CC;DJ Z 9;HJ7?DI L7?11;7KN ?IIKI :; B7 9HEII;
TEHJ?GK; ;J 7K 97D7B 7HJI_H?;B 9ECCKD?97J?EIMDINE?HDJH; BAEHJ; ;J B7 :?L?I1?ED K BD9
FKBCED77H

(; JK8; 97H :?7GK; I?CFB; _LEBK; r=KH ?L?I_;D 8KB8; L;DJH?9KB; FH?C?J?< 7JH?KC FH?
C?J?<,;J I1?DKI L;?D;KN ?B 1K8?J



D7JEC?; >KC77?D;

o KD; FB?97JKHDI KD FB7D I7=?JJ7B
0 KD; HEJ7J?ED :; B7 :lE?J; L;HI B7 =7K9>; IK?L7DJ KD 719_F>7BE 97K:7B

?DI? B; I?DKI L;?D;KN <KJIKH _J7=; 7TKH?9KBZ7?H.?;DJ :EHI7B ;J B; L;DJH?9KB; FH?C?J?< L;D
JHB J7D:?1 GK; B7 F7THJI?;8%J; ;13 7C;D_; 7TDJ_H?;KH;C;DJ F7H B7 HEJ7J?ED IKH'Rro_F>7BE
97K:7B

,/TH7BB"B;C;DJ Z 9;I CEKL;C;DJI =BE87KN B; JK8; 97H?7GK; I, 9BE?IEDD; ;D KD JK8; :H E?J
J KD =7K9>; ;J I, L7BLKB; F7H BW#F7H?J?ED :;| QB7F;JIS KD?:?4dJ?EDD;BI GK; IEDJ B;l
L7BL;I 97H?7GK;l ;DJH;

0 BrI7=; 7TKH?9KB728HBn J7=; L;DIJH?9KB7?H/BL;| JH?9KIF?:; ;J C?JHB;
o0 Bri7=; L;DIH?9KB7281B;1 ;;KN L7?1I;7KN ;<<_H ;DJI 7EHJ; ;J 7THI"H FKBCED7?HL7BL;I
7EHJ?GK; ;J FKBCED7?H

(EHI :;1 9EDJH 79J?EDI IK99;1I?7L;1 1; Bn _J7=; TKH?9KB7HK?I :; Bn_J7=; L;DJH?9KB7?#%{1 L7B
LKB;I ?CFEI;DJ B7 :?EBJ?ED :K sKN I7D=K?D ?DJ®¥ H?7GK;

o0 _J7=; TKH?9KBT72:HI _J7=; L;DIH?9KB7?H
0 ;J FK?IL;HI B;I L7?II;7KN ;<<_HDJI

K D?L;7K :K 8KB8; 7THJ_H?;B B7 :?L?1?EEW; =7K9>; IK?J KD CEKL;C;DJ > B?9Ec:7B B;
JHEDY9 FKBCED7?H BITEHJ; GK? D7?11;DJ :; 9;J7; :?L?I1?ED I/DHEKB;DJ (; JHED9 FKBCED7?H
._C7HH; 7DJ_H?;KKC;DJ ;J JEKHD; IKH B; 8EH =7K9>; :; Bn 7TEHJ; FEKH I; :?L?I;H ;D 8HD9>;
‘HE?J; ;J =7K9>; ;D 7THH?"H; Bn7EHJ; IEKI I7 9HEII;

7DI B; C'C; J;CFl B7 FEHJ?ED H _JHE97H?7GK; 9EDIJ?JK7DJ B; C_IE97HEHI7BI; H _IEHS;
F7HJ?;BB;C;DJ (; JK8; 97k?7GK; ;1 7BEHI 9ECFB"J;C;DJ ;DJEKH_ F7H B; <KJKH 9|BEC; F_H?
97H?GK; FEHJ?ED 7DJ_H?;KK 9;BEC; ?DJH 7 ;C8HOEDD7?H; No;FJ_ Z BrC;H =;D9; :l
I?7DKI L;?D;KN ;J :K 8KBS;



>7F?JH /OI"C; 97H :?EL7I9KB772H

"?=KH WLEBKJ?ED :K JK8; 97HGK;

2K; :K JK8; 97H :?7GK; 7FH\I FB?97JKH Bn;C8HOED

(; JK8; 97H :?7GK; ;D LK; B7J_HB; FHEBED=_F7H B;| BH7TEHJ?GK;l ;13 :?L?1_ ;D 8KBS,;
L;DJH?9KB; FH?C?J?<7JH?KC FH?C?J?< ;J B;l ;;KN I?DKI L;?D;KN FH?C?J?<I %B ;13 ;DIEKH :;
B7 97L?J_ F_H?20K; GK? 9ECCKD?GK; 7L;9 BDI;C8B; :K 9JEC; ?DJH 7 ;C8HOEDD77?Hs"9>;
FE?DJ?BB_; L;HJ; F7H B;l ;KN JK8;| F_H?%IF_H?JED_7KN  ;J rN _ :EHI7B;C;DJ F7H B; C_IE
97H,

2K; B7J_MB; :; B7 FB?97JKH=?JJ7B; :K JK8; 97H:?7GK; ;J H_IEH8J?ED FHE+HII?L; :K C_IE97H

2K; :; <79; CEDJH 7DJ B7EI7J?ED 7C;D7DJ 7DJ_H?;K:DJ B; 8EH: :H E?J ;J B7 :?L?I?ED # 78EK
J?1I7DJ 7K 9jKH :_rD?J?< L;?D;1 97L;1 ;3 L;?D;l FKBCED7?H ;I D7?117DJ :; Bn7JH?KC
J GK?:EDD;H 7_=7B;C;DJ B;l 7TKH?9KB;I 7HI"H; FKBCED7?H ;J 7EHJ;

+H?=?D; ;1 L7?II;7KN ;<<_H;DJI

_F>7B?GK;C;DJ KD; I_H?; :; 9ECCKD?97J?EDI LEDJ InJ78B?H IK99;1I?7L,;C;DJ ;DJHB; JHED9
7HI_H?:B L;DdB1;J B;l 7EHJ;l :EHI7B;I B;l 7HAI 7EHJ?GK;l ;I 7TH9>;I LEDJ JEJ7B;C;DJ
EK F7HJ?;BB;C;DJ_HHII;H FEKH <EHC;H :?<<;BJI L7?II;7KN :EDJ 9;KN :; B7 =;H8; 7EH
J?GK; ;J B; 97D7B 7THJ_H?;B K D?L;7K :K GK7JH?"C; I;)=C;DJ J>ERGK; B;l 7TEHJ;I :EHI7B;I
<KI?EDD;DJ ;D KD 9ED:K?J C_:?7D 7IIKFHDJ Bn?HH?=7J?ED :K [79 L?J;BBD, B7HJ?; :K <KJKH
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JK8; :?=;13?< B;l 7THJ"H EC8?B?97B;| IEDJ FB=HII?L;C;DJ 9EDD;9J ;| 7KN :?L?I?EDI F;B
L?;:DD;l :;; Bn7EHJ; 78:EC?D7B; r=KH

"?=KH WLEBKJ?ED ;1 L7?II;7KN ;<<;BUI

JH_I;D9; &5 KN 7EHJ; I H - ;9EKHS8_;I 7L;9 KD; FEHJ?ED L;DJMB; J (EHI7B; H_KD?;l F7TH
B;l 7HR>;| TEHJ?GK;l

"EHC7J?ED ;I L7?1I;7KN :K 9EK  IEKI 9B7L?"H:H E?J; ;J 97HEJ?:; 9ECCKD; :H E?J;
?1IK;1 :KJH ED9 8H9>?E 9 F>7B?GK; 7THJ_H?;BE97HIECCKD; =7K9>; :JIEKI 9B7L?"H, =7K9>;

?1IK;l;; B7 9H Ell; 7TEHJI?GK; HB?_; Z B7 :?L?I1?ED :; BHJ"HFKBCED77?H>; P B; <jJKI F7H B; 97D7B
7HJ_H?;B "KI?ED :;I 7TEHJ;| :EHI7B;| FEKH :EDD;H Bn 7EHJ; J>EHSE 78:EC?D7B;



>7F?JH /OI~C; 97H :?EL7I9KB72H

+H?=?D; :K HI;7K 7<<_HDJ

"?=KH WLEBKJ?ED :;1 L7?II;7KN 7<<DJI
2K; :: <79;
(; 9j)KH 8KBS; (13 L;DIH 7B 7K JKS8; :?=;1J?< 8EKH:;ED JH9> 7B L_I1?9KB; L?J;BB?D;

?DJ;13?D FEIJ_H?;KH ;JIB?J :; 9>7GK; 9dJ_ B;I L;?D;l 97H :?D7B;l EC8?B?97B;I;J L?J;BB?D;|

._=H;II?ED :; B7 L;?D; EC8?B?97B; :HE?J; :;I L;?D;l L?J;BB?D;l =7K9>;l ;J :; B7 FEHJ?ED FEIJ_
H?;KH:;l L;?D;1 97H :?D7B;l FF7H?J?ED ;I L;?D;l IK897H :?D7B;| FK?I IKFH/97H?D7B;| FF7H?J?ED
:; Bn 87K9>; > F7J?CGK; (;IL;?D;l FKBCED7?H ;1 D7?11;DJ :; B7 F7THJ?; =7K9>; :; Bn 7JH?KC

?IFEI?J?ED ;D D :; L?; 2D KJ_HE 2/ 2 % EH?=7?D; CKBJ?FB; L;?D; H _D7B; L;?D;
=ED7:?GK, L;?D; FEHJ;
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K D?L;7K :K I1?DKI L;?D;KN B;l 101J7C;l L?J;BB?DI 97H?D7KN ;J EC8?B?97KN_LEBK;DJ :;
<7]ED 9ECFBN FEKH :EDD;H KD IOIJ"C; :; H ;JEKH GK? I; B7J7B?I; Z :HE?J; 2/J2 %
7IIKH7DJ B;l HIEKHI L;?D;KN 10J_C?GK; ?DJ;1J?D7B L;?D;l L?J;BB?D;l ;J EC8?B?9ERHEK
FB79;DJ7 7IIKH F7H B7 I;KB; L;?D; EC8?B?97B; =7K9>; (;IL;?D;| FKBCED7?HIKF_H?;KH;l

;J ?D<_H?;KIH:H E?J;1;J =7K9>;| GK? 7IIKH ;HEDJ B; HEKH FKBCED72Hh?D9EHFEBJ :7DI

BEH?BB;JJ; =7K9>; r=KH

ILEBKJ?ED :K 9JBEC; I01J"C; 97L?J7?H 7DJ_H?;KH

(EHI :;; B7 FB?97JKH Bn;C8HOED B; 179 L?J;BB?D ;|J Q F?D9_ S FEKH :EDC8AK®»; JK8KB72H
:?2=;07L; ;DJEKH_; :n KD; 97L?J_ 9iI_; :7DI B; C_IE:;;HC; B7 <KJKH ;97L?J_F_H?JED_7B;
GK? I; C;J ;D 9ECCKD?97J?ED 7L;9 B; 9|BEC; F_H?97kPGK; F7H B;| 97D7KN F_H?9B+_H?
JED_7KN ;JJ; _87K9>; :; B7 97L?J_ F_H?JED_7B; 9ECCKD?GK; 7L;9 B7 97L?J_ 9>EH?ED?GK;
r=KH;

K D?L;7K J>EH9?GK; ;D 7HH?MED 7K :IIKI :K 9jKH 7FF7H  7bJ KD 8EKHED :K JKS;
:2=;137< GK? I; :2L21; ;D ;KN B7 JH79>_; ;J B;l <KJKHI 7H8H 8H ED9>?GK;l (7 HC?r97J?ED
8HED9>?GK; IDJEKH :; B7 97L2J_ 9BEC?GK; :7DI B;l :;KN 97D7KN F_H?97HE F_H?JED_7KN

| H ;FB?I L;HJ?97KN FBEHR_H?97RGK;l LEDJ 9BE?IEDD;H 9;JJ; 97L?J_ ;D KD; 97L?J_
C_:?7D; B797L?J_F_H?978K; GK? :DJEKHB; 9jKH ;J :;KN 97L?J_| B7J_H7B;l B:l 97L2J |
FB;KHB;l GK? ;DJEKHDJ B;l <KIJKHI FEKCEDI (7 <EHC7J?ED 9ECFBAJ; :K :?7F314C; ?IEB;
9;197L2J | :; B7 97L?)_F_H?JED_7B;



>7F?JH /OI~C; 97H :?EL7I9KB72H

"?=KH "EHC7J?ED :;1 97L?J_| F_H?97PGK; FB;KHB;!;J F_H?JED_7B;

,B?97JKH; Bn;C8HOED Z B7 IKH<79; :K 179 L?J;BB?D fEXH&; BR?HI7H:?7GK;

=H7D:?1I;C;DJ :; Bn ;C8HOED CEDJHDJ B; 9KI;C;DJ :K C_IE:;;HC; B7J_H  7BF;HC;JJ7DJ B7
9ECCKD?97J?ED

o B7J_FB;C;DJ 7L;9 B7 97L?J_ 9>EH?ED?GK; s"9>;| 8B7D9>;I
0 9_F>7B?GK;C;DJ 7L;9 B7 97L?J_ F_H?29@K; FH?C?J?L,;

1D; FEHJ?ED :K 179 L?J;BB?IFDJ ;D 9ECCKD?97J?ED :7DI I7 F7THJ?; CEO;DD; 7L;9 B; 179 FH?D9?
F7B ;13 ;D<;HC_; FEKH :EDD;H B; JKS8; :?=;13?< FH?C?J?< (; 9]KH ;|3 HC;D_ :7DI B; J>EH 7N B; F_H?
97H;:; L?;DJ L DJAB 9ECCKD?GK; F7H B;l 97D7KN F_H?28&7H H?JED_7KN 7L;9 B7 97L?J_ 9BEC?GK;
JEK@EKHI ;DBYJ?ED 7L;9 B7 97L2J_ 9>EH?ED?GK; s"9>; 8B7D9>; ;D @7KD; ;D (; IOIJAC; 97L?
J7?HIDI_H?;KH ;I3 HFH_I;DJ_ ;D L;HJ

WLEBKJ?ED K JK8; :?=;1J?< :EDD7DJ B; 8Et&ED JH9>_E 8HED9?GK; <EHC7J?EDHEHII?L; K
:?7F>H/=C; FE?DJ?BB_IBH{=;] 7L?J_L?J;BB?D; ;D FE?DJ?BB7CEH 97L?J_ 9>EH?ED?GK; ;D FE?D
J?BB_I L;HJI ;J B=HII?ED :; B7 97L?J_ 7CD?EJ?GK; FE?DJ?BB_I DE?HI



D7JEC?; >KC77?D;

(; 9IBEC; ?DJH 7 ;C8HOEDD7?HEDD; 7?DI? D7?117D9; 7K IOII"C; 97L?J7?H 7DJ_H?;KH <7?J
5y GK7JH; 97L?J_1 :?13?D9J;1 DED 9ECCKD?GK7DJ;1 KD; 97L?J_ F_H?9GK; ;KN 97L?J_|
FB;KHB;l KD; 97L?J_F_H?JED_7B; r=KH ;J

"?=KH BE?IEDD;C;DJ :K I013*C; 97L?J7?H 7DJ_H?;KH

(; JK8; :?=;13?< FH?C?J?< 9ECCKD?GK; 7L;9 B; 179 L?J;BB?D F7H B; 97D7B L?J;BB?D EK ECF>7BE

C_I;DJ_H?GK; Gl KN NJHC?J_I 7K :_F7HJ 8EHD;l :; 9; JK8; <EHC;DJ B;I C;C8H  7D;l
EHE F>7HOD=_; ;J 9BE797B,; /IKF_H?;KH;C;DJ KD 8EKH=;ED D7bJ :; B7 F7HJ?; L;DJAB;
5;9; JK8; FEKH :EDD;H B;I LE?;I H ;IF?H7JE?#;J B; FEKCED (7 97L?J_ 9>EH?ED?GK; 9ECCKD?GK; L?7
7L;9 B; 9JBEC; ?DJH 7 ;C8HOEDD7?H B7 871; :K IOIJ"C; 97L?J7?H; 7DJ_H?;KH ;D L;HJ B7 FEHJ?ED
78:EC?D7B; 9ECCKD?GK; 7L;9 B7 97L?J)_ F_H?9XBK; F7H B;l 97D7KN F;H?97HF_H?JED_7KN
EHI7B;C;DJ B;l EH=7D;l ;DJEKH_I F7H 9;3J; 97L?J_ HJ;DJ 7JJ79>_| F7H B; C_IE97H; EK B;
C_IE :EHI7B

;9J?ED  JH7DIL;HI7B; 7K D?L;7K J>ER9?GK; FEHJ?ED ?D<_H?(KBKS; :?=;1J2< ?9? ?DJ;1J?D
7DJ_H?;KH 7 :EDD_ B;l 8EKH=:EDI :K I0IJC; H :IF?H7JE?H8HED9>/I GK? I::_ L;BEFF;
$"9>;1 8B;K;l ;DJEKH _:; B7 97L2J_F_H?97¥GK; FH?C?J7L; ()l HFB?I FB;KH F_H?97RGK;l s"9>l
HEK=;] LEDJ |_F7H;H 9;3J; 97L2J_ ;D :;KN 97L2J_| FB;KMB;I :; F7HJ ;J :n 7KJH:; B7 97L2J_ F_H?97H
:2GK; ED E8I;HL; ?9? B7 HEHFJ?ED F7HJ?;BB; :K C_IEQ7H(7 <EHC7J?ED :K :?7F>H7=C; FE?D
J?BB_EK=;| |_F7H ; B;l ;KN 97D7KN F_H?97HE F_H?JED_7KN :; B7 <KJK®¥YL?J_F_H?JED_7B; FEHJ?ED
78:EC?D7B; :K I01J7C; 97L2J7?H 7DJ_H?;KH

[;,9J?ED  JH7DIL;HI7B; 7K D?L;7K 78:EC?D7B FEHJ?ED ?D<_H?(KBKS; :?=;13?< ?9? ?DJ;1J?D
CEO;D IJH ;B?_:EHI7B;C;DJ F7TH KD C_IE WJ I3 DIEKH i B7 <KJKH97L?J_F_H?JED_7B,;



>7F?JH /OII~C; 97H :?EL7I9KB7?2H

"?=KH ?L?1?EDI :K I01I7C; 97L?2J7?KH7DJ_H?;KH

[O1INC; 97L?2J7?H7DI_H?;KH 21K :; B7 FB?97JKH;J :K 9H ;KI;C;DJ :K C_IE:;;HC; B7J_H 7B

?L?1?ED ;D 1D :; 9H E?II7D9; ?D KJ;HE :D ;KN 97L2J_| FB;KHB;| KD; 97L2J_F_H?97RGK;
:JKD; 97L?J_F_H?JED_7B;

J ,EI?J?ED :; 9;1 97L?J_1 9>; P BrKBJ; ;D 9EKF;| <HEDJ7B; ;J[7=2JJ7B;

J197L23_| FH _I1;DJ;DJ B;1 97H793_H?13?GK;l IK?L7DJ;1 r=KH

o !BB;I IEDJ J7F?Il_;l :n KD _F?J> B?KC C_IEJ> B?KC :_rD? 9ECC; KD; |_HKI; J7F?I
I17DJ KD; 97L?J_ 9EHFEBB; DED ;D 9ECCKD?97J?ED 7L;9 Rd_H?;KH :K 9EHFI | ;HI;
F_H?97RGK; FB;KHB; EK F_H?JED_7B;

0 !'BB;I 9EDJ?;DD;DJ KD?GK;C;DJ KD rBC B?GK?:?;D rD

o !BB;l ;DL;BEFF;DJ B;l EH-7D;l B7 FEHJ?ED :; B7 I;i; J7F?1I7DJ B7 F7THE? :; B7 970L?J_
;13 :?2J; ?0A8RCO0;49;BB; I; H_s 9>?117DJ IKH B;l EE7D;l ;DL;BEFF _1;1J:?J; E8B2RA0;4
B; FE?DJ :; F71I7=; ;DJH ; <;K?BB;J F7TH?_J7B ;J L?¥B HrD?J B7 B?=D; :; k; N?ED

o !BB;l 7KJEH?I;DJ B; CEKL;C;DJ :;I EH =7D;l GKnBB;l ;DL;BEFF;DJ F7H AFFEHJ 7KN
F7HE?l 9]KH FEKCEDI EK ;DJH; B;l EH=7D;l ;KN C'C;l JKS8; :?=;1J?<



D7JEC?; >KC7?D;

"?=KH TH79J_H?13?GK;l :K 1013°C; 97L2J72HDJ_H?;KH

(fEHT7D; C7J_H?7B?I_F7HB; FE?D= 9jKH FEKCED ?DJ;|J?D ;13 1?2JK_;D :;;>EHI:;; B797L?J_C7J_
H?7B?1_; F7H B; 87BBED IEKFB;

J (f&EHT7D; ;13 :ED9 ;DJEKH _ :; B7 97L?J_ J7F?1_ K <;K?BB;J L?I19_FB GK? I; H_s_9>?J
;D <;K?BB;J F7TH?_J7B 7K D?L;7K ;;l FE?DJ ;; H _s; N?ED  GK? :_rD?II;DJ B7 B?=D; :; H_s; N?ED
)'C; 7L;9 KD <;K?BB;J L?19_H7B 7:>_HDJ Z BeH7D; ?B HU; CE8?B; F7H H/FFEHJ 7K <;K?BB;J F7H?_J7B

(;1 ;KN <;K?BB;JI H;B?7DJB#7D; Z B7 F7IE? <EHC; KD C_IE ?9? 7K D?L;7K :K JK8; :?=;1J7<



>7F?JH /OII~C; 97H :?EL7I9KB7?2H

[,9J?ED (7 FECF; 97H :?7GK;

F:H]K=D HB

(; 9JKH ;13 BE=_:7DI B; C_:?713?D ?D<_H?;KH CEO;D KD F;K FBKI =l GKKD FE?D= <;HC_ 7B
;1J 1, <EHC; 9ED?GK; EK E LEc:; %B F/l; ;DL?HD ;DJH ;J = ( N 9;DJH7B :K 9E;KH
FE?DJ; L;HI B; 871 ;D :?H,9J?ED :; B7 >7D9>; =7K9>; (; 9jKH r=KH ; :1J KD CKI9B;

9HKN 9ECFEI_:; <;K?BB;JI >?IJEBE=?GK;l

0 (nF?97H H ; L'J;C;DJ C_IEJ> B?7B ;NJ;HD; J7F?Il; B7 IKH<79; NJ;HD;;JI;H7 JK:? ;D
: J7?B7L;9B797L?)_F_H7?72GK; %B <7LEH?I; B;| CEKL;C;DJI :K 9jKH F7H HFFEHJ Z I;]
;DL;BEFF;I BEHI :;1 L7TH?7J?ED :K LEBKC; 977GK; HCFB?II7=; ;D F>71;;; H ;B7N7
J?ED :?71JEB; ;J L?:7D=; ;D F>7l; :; 9EDJH 79J?ED IOIJEB;

0 (; COE97H:; FEHJ?ED ?DJ;HC_:?7?HIJ KD CKI9B; IJH?_ DED IGK;B;JJ?GK; ?IIK :; B7
<KI?ED :; 9;BBKB;| CKI9OKB72H 250>7F?JH GK? :;11?D;DJ KD 10D9?J?KC ;D 87D:;l
1 87D:;1 rN 1 7K 1GK;B;JJ; r8H ;KN H 7B?1;DJ KD C7?BB7=; F;HC;JJ7DJ KD; L?:7D=;
EFJ?C7B; :; B7 97L?J_ ?DJ;HD; BEHI :; B7 9ERIRED :K CKI9B;

0 (pD:E97H:; J7F?Il; B;1 97L?J_| ?DJ;HD;l :K 9jKH ;J 9EHH ;IFED: 7K H ; L'J;C;DJ ?DJ;HD;
‘K H_I;7K L719KB7?H ;D:EJ>_B?KC ;D 9EDJ79J 7L;9 B; I7D=9?BKB7DJ 1D; :; I; FH E
FH?_J | ;I1;DJ3?;BB;l ;13 :n;CF'9>;H B; :_9B;D9>;C;DJ ;| FH  E9;lIKI ;D 97197:; 9;B
BKB7PH] ;DPOC7J?GK;l GK? 78EKJ?II;DJ Z Bn>_CEWJ7I; 7=H=7J?ED FB7GK;JJ77H
9E7=KB7J?ED

(; 9iKH I; BE97B?I; 7K D?L;7K J>EHr9?GK; Ee ?B E99KF; B7 FEHJ?E@D; :K C_:?71J?D
?D<_H?;KH %B EKIH 7K I;?D :K 179 F_H?97H?GK; :; <EHC; F ORC?:7B; :EDJ B7 871; 9EH
HIFED: 7K 9;DJH ; J;D:?D;KN :K :?7F>H 7=C,;



D7JEC?; >KC7?D;

"?=KH ECFEI?J?ED >?IJEBE=?GK; :K 9jKH | (E97B?I7J?ED

EKF; JH7DIL;HI7B; :K J>EH7N 7K D?L;7K :K C_:?713?D ?D<_H?;KH :_B?C?J_ F7H B;l FE?DJ?BB_|
DE?HI

EKF; 17=?JJ7B; C_:?7D; :KJ>EH 7N B; 9jKH E99KF; B7 FEHJ?ED CEDD; ‘K C_:?713?D ?D<_

H?;KH ;J {REI; IKH B; 9;DJH; J;D:?D;KN K :?7F>H 7=C;

=H7D:?Il;C;DJ :; B7 FEHJ?ED :; B7 9EKF; 17=?JJ7B; F7I17DJ F7H B; 9jKH ;J I;| ;DL;BEFF;I
B; 9jKH 9ECFEI_ :K COE97H :; J7F?1l_?DJ_H?;Kig;DJ :; Bn ;D:E97H:; J ;o NJ_H?:K8;DJ
:n_F?97H EK F_H?97H L?I9 H7B ;I BE=_ 7K I;?D :K 179 F_H?97H?CGK; <EHC_ :K F_H?97H
r8H;KN J7F?1_:; F_H?97H:; F7TH?_J7B IDJH; B;l F_H?97HI F7H?_J7B ;J L?I19_WB |; JHEKL; B7
97L?J_F_H?978K; LH/?; GK? ;DJEKHB; 9jKH

2K; E8B?GK; 7DJ_H?;KH7K9>; :K J>EH 7N CEDJMDJ B;| FEE@;9J?EDI :K 9jKH IKH B7 FEA J>E
H9?GK; 7DJ_H?KH; 8EH : :H E?J K 9jKH I; FH E@;JJ; IKH B; 8EHH E?J :K IJ;HDKC :K ' 7K
' 5IF79; ?DJ;HOEN7B  7BEHI GK; Bifr; N 97EP7CK; |; FH E@;JJ; 7K D?L;7K :; B7 B?=D; C_:?E9B7L?9K
B772H7K9>; :7DI B; I?N?°C; ;IF79; ?DJ;H 9EIJ7B Bn7N :K 9jKH s79>; EH 7D=; FE?DJ; L;HI B7
>7D9>; =7K9>;



>7F?JH /OII~C; 97H :?EL7I9KB7?2H

"ED9J?EDD;BB;C;DJ B; 9jKH I; :?L7?I; ;D F7HJ?;l :HE?J; ;J =7K9>; |_F7H_;l F7H KD I;FJKC
B;l1 9jKHI:H E?J;J =7K9>;, 9ECFEHJ;DJ JEKI ;;KN KD _J7=; :; H _9;FJ?ED K 17D= _J7=; 7TKH?
9KB7?HI KD _J7=;:n _@;9J?ED K 17D= _J7=; L;DIJH?9KB7PEKH ;

G L7?1;7KN 7<<_H;DJI 7K 9jKH  E48=4B J>=C 0D 2YDK 9EDD;9J_| 7KN 9ECF7HJ?C;DJI
TKH?9KBAHECFEHJ;DJ

0 (IL;?D;197L;1 ?2D<_H?;KH; ;JIKF_H?;KH; 2 %;J2/ 9KH:H E?J 7KSK;BB;l ?B <7KJ 7T@EK
J;H B; HIEKH :; B7 9?BKB7J?ED 9HbBI7 ?H
o (I L;?D;l FKBCED7?H ;I ;KN IKF_H?;KH ;I;J :;KN ?D<_H?;KHI 9jKH =7K9>;

(I L7?1;7KN ;<<_H ;DJI 7K 9jKH O0ACERB J? AC4=C 3D 2YBAEDJ 9EDD;9J_| 7KN 9ECF7H
J?C;DJI L;DIH?9KBT?AK JH7L;HI :nKD; L7BL; KD?:?49J?EDD;BB; EKL;HJ; BEHIGK; B7IPED
L;DIH?9KB72?HF71l; 9;BB; :K L7?II;7K ;<<_H ;DJ +D E8I;HL; 7?DI?

o0 Z:HE?J; B7 L7BL; FKBCED7®DD7DJ 799" Z BiHJ*"HFKBCED7?H
0 Z=7K9>; B7 L7BL; 7TEHJ?GK; :EDD7DJ 799" ZBAJ;

Gl _J7=;1 7TKH?9KB7?H ;J L;DIH?9KB7?HIECCKD?GK;DJ 7K JHL;HI :nKD; L7BL; KD?:?§9
J?EDD;BB; EKL;HJ; BEHIGK; BAIFHD 7KH?9KB72HF7II; 9;BB; :; Bn _J7=; L;DJH?9KB7?HD
E8I;HL; 77DI?

0 KD; L7BL; <EHC_; :; JHE?I 9KIF?:;1 Z :H E?J; B7 L7BL; JH?9KIF?:;
o KD; L7BL; <EHC_; :; ;KN 9KIF?:;1 Z=7K9>;, B7 L7BL; C?JH 7B;

(MD9?;DD; J;HC?DEBE="?; AP{7?I; F7HB; :; L7BLKB;I SECFEI_;I :; FBKI?;KHI L7BL;l EK 9KI
F?:;1 ( KI7=; S9EKH7DJ 79JK;B ?DsK;D9_ F7H B7 J;HC?DEBE=?; 7D=BYHQ;E4 8B <034 >5
385544C 2DB?B DECC,; Bn;DI;C8B; :; B7 IJHK9JKH ; L7BLKB7?R7H B; J;HC,; :; L7BL; 9EC
FEL_; :; FBKI?;KHI 9KIF?:;l



D7JEC?; >KC77?D;

"?=KH ECFEI?J?ED 7D7JEC?GK; 19>_C7J?GK; :K 9jKH

2K; 1?CFB?r_; :; B7 9?HDKB7J?ED ;D QS CEDJHDJ B;l GK7JH97L?J | ;J B;l ;KN _J7=;1 97H
?27GK;l

0 7KH?9KB7®HCFEI_:;l ;KN EH ;?BB;JJ;l J# H :9; L7DJ Z :HE?J; B;l L;?D;l 97L;1
IKF_H?;KH ;J?D< _H?;KH; :J Z=7K9>; B;I L;?D;| FKBCED7?H ;I IKF_H?;KH;l ;J ?D<_H?;KH
‘HE?J;1 :J =7K9>:|

0 L;DIH?9KB7®HCFEI_ :;I L;DJH?9KB;| :H E?J J =7K9>; l;: L;HI7DJ HIF;9J7L,;C;DJ

7Dl BWHI"HFKBCED77?H 7L;9 B7 L7BL; FKBCED7?H nIKH ;j_Bn7EHJ; 7L;9 B7 L7BL,
7EHJ?GK; nIKH

L7BL; JH?9KIF?:; ;J L7BL; C?J¥B;

2K; :;<79;:n KD 9jKH DED I?CFB?r_ B;l 9EKB;KHI :_I?=D;DJ B;| GK7J97L?J_| 9E:; 9EKB;KH ?:;D
J?GK; Z9;BK?:; B;lIL7BL;I IEDJ LK;I F7H JH/DIF7HD9;

(EHI :; 17 9EDJH 79J?ED r=KH  B; 9jKH :?L?I_;D F7HJ?;I :H E?J; ;J =7K9>; 7IIKH ; KD

sKN KD?:?”J?EDD;B =[8; 7KN L7BL;l I_F7H7DJ B;l _J7=;1 7TKH?9KB7PH L;DJH?9KB77HJ
9EDJHB7DJ B7 IEHJ?; _@;9J?ED



>7F?JH /OI"C; 97H :?EL7I9KB772H

"?=KH "ED9J?EDD;C;DJ L7BLKB7?H

(7 :?2<<_KED9; :;; FH ;II?ED :; F7HJ ;J :n 7KJH:; B7 L7BL; 9ED:?J?EDD; IED EKL;HJKHJ B; I;DI :K sKN
I7D=K?D

K D?L;7K 97H?7GK; ?9? 9jKH :HE?J KD; FHI?ED 7KH?9KB7aKHF_H?;KH Z 9;BB; :K L;DJH?9KB;
7THH?L_; :K sKN :; HIJEKH FK?I 9EDJMJ?ED 7KH?9KB7EKLH; B7 JH?9KIF?:; F;HC;3J7DJ B; H,C
FB?II7=; L;DJH?9KB7AHHIGK; B; L;DJH?9KB; I; 9EDJ¥FDJ; B7 FHI?ED :_F7Il; 9;BB; :; Bh EH?BB;JJ; B7
JH?9KIF?:; I; <;HC; FK?1rD?J F7H :_F71I;H B7 FRII?ED :; Bn7THI*"HFKBCED7?H (7 L7BL; FKBCED7?H

In EKLHK F;HC;JJ7DJ Bn@;9J?ED :K I7D=

(; FH?D9?F; ;13 ?:;DJ?GK; 7K D?L;7K :;1 9ED:K?JI L;?D;KN L7BLKB_| %9? BAIPHD ; NJ;HD; 7K L77?I
I; 7K :EDJ B7 F7THE? ;1J IEKFB; 9EBB78; B; L7?II;7K ;J F;HC;J BEKL;HJKH:; B7 L7BL; L;?D;Kl; F7H
7K=C;DJ7J?ED :; B7 FHI?ED (; I7D=FH E=HII; 7K JH 7L;HI :; B7 L7BLKB; :; <7]ED KD?:?9J?ED;BB;

;- 8?J FKBI7J?B; 909B;l :; 9EDJH9J?ED B[9>;C;DJ EKIOIJEB; :?71JEB; r=KH ; ;lJ
IOD9>IED; ;DJH; B;l F7HJ?;1 :HE?J; ;J =7K9>; (; 9?H9K?J :; IEHJ?; =7K9>; HJIEKHD; 7K 9jKH
‘HE?J ;J B; 9BK?J :; IEHJ?; :HE?J HEKHD; 7K 9jKH =7K9>; 9?HDKB7J?ED ;D QS B;l :_8?JI
‘HE?J ;J =7K9>; IEDJ :ED9 ;D CE O;DD; ?:;DJ?GK;l C7?1 JH7L;HI;DJ ;IH _I;7KN L7I9KB7?H
:EDJ B7 HI?137D9; ;1 :?<<_HDJ;

0 HI?1J7D9; <7?8B; :K 97%K?J :lE?J ;DIJFHbD7DJ KD JH7?B :; FECF; H_:K?J <7?78B; _F77I
I;KH :K COE97H:; :H E?J

0 HI?137D9; _B;L_; :K 9?HOK?J =7K9>; ;DIJMbD7DJ KD JH77?B :; FECF; 799Hf _F7?I;KH
?CFEHJ7DJ; :K COE97H=7K9>,



D7JEC?; >KC77?D;

(7 9EDJH9J?ED 97”7 GK; ;13 7IOD9>HED; ;DJH; B;l _J7=;1 TKH?9KB77HJ L;DIJH?9KB7?H(7
9EDJMOJ?ED :_8KJ; Z Bd7=; 7TKH?9KB7ADIJEB; 7TKH?9KB7?H:_C7HH ; FBKI J7HZ B7 FE?DJ;
L;DJH?9KB7ABIJEB; L;DJH?9KB7?BEHIGK; Bd7=; 7TKH?9KB77HJH; ;D H;B7N7J?ED :?7IJEB,;
7KH?9KB7?H) 710D9>H ED?IC; ;1 9EDJH 79J?EDI GK? 7IIKH;I 909B;I ;t979;1 IK99;11?<I

5 HCEB?IT7=; ;J L?:7D=; ;51 ;KN _J7=;1 97H ?7GK;l ;1I0H _=? F7H B; 9EDJB;, :; B7 FHEF7
=7J?ED :; Bn?DsKN :; 9EDJBU?ED ;97 ;1J HD:K FEII?8B; F7H

o Bn?IEB7J?ED _B;9JH?GK; ;1 _J7=;1 TKH?9KB7?7H,; L;DJH?9KB7?H

o B7 FH;D9; :n KD J?IIK :; 9ED:K9J?ED _B;9JH?GK; ?DIH?7GK; ?IIK :; Bn_LEBKJ?ED :;
9;HJ7?D;l 9;BBKB;| COE9T*sK;I H;B?_ Z :;I PED;I :EK_;I :n KD 7KJEC7J?IC; :; :_FE
B7H?17J?ED _B;9JH?GK; 262@<0: 4AS r=KH ;J LE?H 7KII? FBKI BE?D r=KH

"?=KH (; 909B; :; B7 9EDJH9J?ED 97”GK; 9jKH :H E?J
+FH _1;DJ7J?ED 19>_C7J?GK; IKH 871; :nKD; 1;9J?ED L;HJ?97B; :K 9jKH :HE?J 2/ 2% JH?
IKIF?:; L7BL; FKBCED7?H 7HJ"H FKBCED7?H

"?D :; ?71JEB; H;CFB?II7=;:K2 9EDJMA9J?ED 7TKH?9KBFPH?J; IOIJEB; 7TKH?9KB7RHIC;J

J7DJ :; J;HC?D;H B; HCFB?II7=; L;,DJH?9KB7?H 9EDJRA9J?ED L;DJH?9KB7?H.;BEFF7DJ KD; FH
I7ED IKF_H?;KHZ BEH?BB;JJ; ;J ?D<_H?;K4BnJ7=; 7THJ_H?;B IOIJEB; L;DIH?9KBTRE_JH?GK; L7BL;I
JH?9KIF?:; ;J FKBCED7?K;HC_;I B7 FHI?ED L;DJH?9KB7?HF7Il; 9;BB; :; Bn 7HJ*HFKBCE
D7?H_@;9J?ED :K 17D= IOIJEB; L;DJH?9KB7ZPEIED?GK; ! HB7N7J?ED L;DJH?9KB7ZHJEB; L;D
JH?9KBY7?87 FHII?ED 9>KJ; :7DI B; L;DJH?9KB; ?D<_H?;KH9;BB; :K H_I;7K 7HJ_H?;B C7?| ;D9EH
IKF_H?;KHZ 9;BB; :; BrEH?BB;JJ; B7N7J?ED ?IEC_JH?GK7BL;| FKBCED772k) JH?9KIF?:; <;HC_;l



>7F?JH /OI"C; 97H :?EL7I9KB772H

JEHF>EBE=?; ;NJ;HD;

(7 1_F7H7J?ED :K 9jKH ;DJH I;I _J7=;1 7TKH?9KB7?H ;J L;DJH?9KB7?H B;| GK7JH, 97L?J_|
9EDIJ?JIKJI?L;I ;13 ;NJ_H?;K8;DJ L?1?8B; IEKI <EHC; :; I?BBEDI

0 ?DJ;H 7TKH?9KB721DJ;HL;DIH?9KB7IPFDJ_H?;KHI ;J FEIJ_H?;KHI
0 7KH?9KBE L;DIH?9KIB/?H H?;KH ;J FEIJ_H?;KH

(I LEBKC;I :; 9;1 97L?J3 | F;,KL;DJ "JJH  ; 71I?C?B_| Z ;| LEBKC;l =_EC_JH?GK;l 1?CFB;l
mKN9KS8;l KD; F OHC?:; KD 9dD; ;J:;l 90B?D:H ;| r=KH ;

"?=KH )JEHF>EBE=?; 97F?7GK; ; NJ;HD;

?<<_HDJ;I LK;I :K 9jJKH CEDJH 7DJ

(;1 ?”’BBEDI 7TKH?9KBE L;DJH?9KB/MB H?;KH ;D HEK=; FEIJ_H?;KH ;D @7KD; ?DJ;HL;DJH?9KB7?H
7DJ_H?;KH ;D EMD=; FEIJ_H?;KH ;D L;HJ ;J ?DJ;IKH?9KB77E 8B;K

2K; F7H JHDIF7HDY; ;1 EH?r9;1 L7BLKB77?HI
/,93?ED JHDI7N?7B; CEDJHDJ B; L;DJH?9KB; # 9RB7?H B; L;DJH?9KB; 7FB7J?

1?7C?B7J?ED ;1 97L?J | 97H?7GK;l Z :;| LEBKC;l = EC_JH?GK;l I?CFB;l 2  .DF OHC?:; 2 #
:D 9dD; EH;?BB;JJ;| ;D 9K8;
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JEHF>EBE=7?; ?DJ;HD;

;JJ; CEHF>EBE=?; ;13 8?;D 7FF7H;DJ; IKH KD; I;9J?ED :;1 97L?J_I 97H :?7GK;l r=KH ;

(7 9EK9>; ; NJ;HD; ;13 9EDIJ?JK_; K <;K?BB;J F_H?%BK; L?19_HB EK _F?97H/99EB_ Z B7
9EK9>; CE O;DD; EK COE97H (; COE97H :; 9EK9>; <ED9J?EDD;BB; FHtDJ; KD; _F77?Il;KH
;D HB7J?ED 7L;9 B; d7?B C_97D?GK; ;<<;9JK_F7H B7 9EBJPED :; B7 97L?J_

o F7HE?I rD;l 7K D?L;7K :; Bn_J7=; 7TKH?9KB7?H
o F7HE?I FBKI_F72II;1 7K D?L;7K L;DIH?9KB7ZHEKJI F7HJI?9KBZBJ Z =7K9>;

(1 <7?19;7KN :; r8H ;I CKI9KB7?H]I :;11?D;DJ KD ;D9>; L JHC;DJ L?1?8B; :7DI B7 BKC?"H
;1 L;DIH?9KB;I B;l 9EBEDD;I 9>7HDK;l 7BEHI GK; B7 FB3? ;| EH;?BB;JJ;| ;N9;FJ_ 7K D?L;7K
51 7FF;D:?9;1 GK; IEDJ B;l 7TKH?9KB;I ;13 B?Il; ;HJ7?D;l 9EBEDD;| <EHC;DJ ;I F?B?;HI 7KN
GK;BI 1I7JJ79>;DJ B;l 9EH=;l ;I L7BL;l ;1 <7?19;7KN In EH7D?I;DJ :; <7]ED 9ECFB; N

;D FBKI?;KHI 9EK9>;| FHD7DJ KD; :?IFEI?J?ED IF?FB_; ?DI? B7 9EDJBU?ED :K L;DJH?9KB,;
CEKL;C;DJ :; JEHI?ED ;J ;; H _:K9J?ED :; HTOED H7B?I; KD; :?C?DKJ?ED :K LEBKC,; :; B7
97L?J_ IKF_H?;KHZ 9;BB; GK; :EDD;H7?J KD; I1?CFB; 9EDIJH?9J?ED?A?H (7 FTHE? |_F7HDJ
B;l ;KN L;DJH?9KB;I ;13 B; I;FIKC

(I F7H E?1 ;1 :2<<_H;DJ;l 97L?J3_| FH_I;DJ;DJ ;1 EH?r9;1 EIJ?KC 9EHH ;IFED:7DJ 7KN
9EDD;N?EDI 7L;9 B;I L7?1I;7KN 7<<_®JI ;J ;<<_H;DJI

o EIJ?KC 97L;1 IKF_H?;KH ;J ?D<_H?;KH ;&#BB;JJ; :HE?J;

o EIJ?KC ;I GK7JH; L;?D;l FKBCED7?HI EH ;?BB;JJ; =7K9>;

0 EIJ?KC :K H I;7K L;?D;KN 97H:?7GK; EK I?DKI Q9EHED7?HEH;?BB;JJ; :lE?J; LE?H H7K
9EHED77?H.;?D;KN

o EH?r9;l FKBCED772H] 7TEHJ?GK; L;DJH?9KB; BPJ ;J =7K9>;

(7 FTHE? ?DJFKH?9KB7HH_I;DJ; KD L;1J?=; :: B7 9ECCKD?97J?ED ?DJ:HKH?9KB72H7B;
<EFC:D E L7B; IEKI <EHC; :nKD; :_FH:II?ED B7 <Ell; EL7B; LE?H ®MB7J?ED <jJ7B; DEK
L;7KD_

(nDI;C8B; ;1 97L?J_| :K IOII"C; L7BLKB7?H ;;J ;1 9EH :7=;1 ;13 J7F?Il_:; Bn ;D:E97H:;
GK? ;1J KD; FHEBED=7J?ED ?THH?7GK; :K H; L'J;C;DJ ?DJ;HD; ;I L7?1I;7KN ;D:EJ>_
B?KC GK? FH?;DJ B7 9E7=KB7J?ED 17D=K?D; 7K I;?D :;1 97L?J_| L7I9KB7?H
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"?=KH )JEHF>EBE=?; 97F7GK; ?DJ;HD; 9jKH :HE?J
2K; 5197023 1 :H E?J;1 EH?BB;JJ; 7KH?9KB; 9KIF?:; FKBCED7?H 9EH7=; F?B?;H
9KIF?:; [;FI7B; :; B7 JH?9KIF?:; EIJ?KC K I?DKI 9EHED77H <ERC;D E L7B,;
%:;DJ?r97J?ED ;1 IJHK9JIKH; NJ;HD;l L;?D;l FKBCED77?H;l :H E?J;l 1;9J7ED :; Bn 7HJ"H

9EHED7?HH E?J; :7DI B7 FEHJ?ED 7DJ_H7?7;#%H?BBED 7KH?9KBE L;DJH?9KB7?HJ"H ; FKBCED7?7H
‘HE?J; JH ED9 8H9>?E 9_F>7B?GK; 7THJ_H?;B THIMEKI 9B7L?"H =7K9>; 97H EJ?:; 9EC
CKD; =7K9>; 7HI"H ; FKBCED7?H=7K9>; L;?D;l FKBCED7?H ;1 =7K9>;l 9;,DJH ;JD:?
D;KN :K :?7F>H7=C; 1;9J7ED :; Bn 7HI"HOEHED77?HH E?J; :7DI B7 FEHJ?ED FEIJ_H?;KKI?BBED
7KH?9KBE L;DJH?9KB7?H

(; 179 F_H?97H?CK; F_H?97Hr8H ;KN F_H?97HF7H?_J7B 97L?J_ F_H?978K;
F_H?97H.?19_H7B EK _F?97H

27BL;1 97TH?7GK;l

;1 L7BL;1 IEDJ CK;l F7H B;l :?<<_H ;DJ?;BI :; FH;II?ED :; F7HJ ;J :n 7KJH:; B;KH IKH<79;

Gl _J7=;1 TKH?9KB7?H ;J L;DIH?9KB7?HOECCKD?GK;DJ 7K JHL;HI :; 101J"C;l :; Q 9B7
F;JI S KD?:?29J?EDD;BI EK L7BL; 7TKH?9KBE L;DJH?9KBRRAH  <EHC_I :;

o JHE?I _B_C;DJI EK 9KIF?:;;1 Z :H E?J; JH?9KIF?:; B7 L7BL; JH?9KIF?:;
0 KN _B_C;DJI EK 9KIF?:;1 Z =7K9>; 879KIF?:; B7 L7BL; C?JH 7B; ;D <EHC; :; C?JH;
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>7GK; 9KIF?:; ;I <EHC_; :n KD J?IIK EB7J?L;C;DJ IEKFB; rN_ IKH IED FEKHJEKH\J;HD; Z

B7 F7H? :K L;DJH?9KB; ;J :; EEH?BB;JJ; ;J B?8KH IED FEKHJEKH ?DJ;HD; (7 PED; :n?DI;HJ?ED
s1i?<< H;DJ;1 9KIF?:;1 ;1 Bn 7DDKBKI L7BLKB7RBKI r8H;KN (; 8EH : B?8H:; B7 9KIF?:; ;1J

rN_ Z B7 FB<ED:;KH :K L;DJH?9KB; F7H Bn?DJ;HC _;?7/EH :7=;1 J;D:?D;KN GK? In 7C7HHDJ
IKH :;1; NOHE?117D9;l CKISKB7?Hl 9EBEDD;| :; B7 F7THE? L;DJH?9KB7GHK; IEDJ B;l F?B?;HI

; I01IJ~C; F;HC;J BEHI :; B7 9EDJH 79J?ED L;DJH?9KB#?H.?J;H GK; B; 8EHB?8H:; B7 9KI

F?:; D; I; H ;JEKHD; :7DI BEH?BB;JJ; 7IIKHDJ KD; 8EDD; 9E7FJ7J?ED :;| 8EHI B?8Hl ;1
9KIF?:;1 BEHI :; B7 IOIJEB; L;DJH?9KB7?RHC;JJ7DJ BnJ7D9>_?J_:; B7 <;HC;JKH7/KH?9KBE
L;DJH?9KB7?H

"?=KH 27BL;1 7TKH?9KBE L;DJH?9KB7?H

27BL; JH?9KIF?:;; ?IEB_; LK; :K <ED: :K L;DJH?9KB; H?J EKL;HJ; 9EKF; L;HJ?97B; ;D 97H
JEK9>; 7DDKBKI  9KIF?:; 9EHT=; F?B?;H
%:;C ;D FEI?J?ED <;HC_;

J 2K;1 51 5KN L7BL; 1 7TKH?9KBE L;DIJH?9KB72REKL;HI;I ;I <;HC_;I  EH?r9;1 JH?9KIF?:?;D
JC?IH 7B

(nJ7=; L;DIJH?9KB7HECCKD?GK; 7L;9 BAHI"HFKBCED7?H,J BWEHJ; 7K JAL;HI :;1 L7BL;I
FKBCED7?HJ 7EHJ?GK; JH?9KIF?:;l :_FEKHLK;I :; 9EH:7=; ;J KD?:?H;9J?EDD;BB;! I;DI
L;DJH?9KB; 7HJIMk< HDJ; K D?L;7K :; 9>7GK; L7BL; B;l JH E?I 9KIF?:;l FEKI;DJ B7
<EHC; /KD F;J?J D?: :n>HD:;BB; 7L;9 KD; 9ED97L?J_ EKL;HJ; L;HI B7 BKC?*4Bn7EHJ;
EK :; BWHI"HFKBCED7?H7?DI? GKAD; 9EDL; N?J_ :?H?=_; L;HI B7 <79; L;DJH?9KB7?FH ;
C?"H F7HJ?; K L7?1I;7K ;<<_H;DJ 7EHJ; 7THI"HFKBCED7?H;1J 9ECFEI_; :; JH E?I PED;I
FBKI Bl B;l I?DKI :; L7BI7BL7 :EDJ B; <ED: ;13 9EDIJ?JK_ F7H B7 9KIF?:; L7BLKB7AHI
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5 Bn_@;9J?ED L;DJH?9KBE2H9KIF?:;l In _97HJ;DJ :; BAN :K L7?1I;7K 7HI"H ; FKBCED7?H
EK 7EHJ; J7D:?1 GK; BEHI :; B7 B7N7J?ED L;DJH?9KBB?HIHE?I 9KIF?:;1 I; 9E7FJ;DJ ;J
<;HC;DJ BEH?r9; L;DIJH?9KBE 7HJ_H?;:B K D?L;7K:; ;;KN :;1 JEPI I?DKI :; L7BI7BL7 7TEHJ?GK;l
I; JHEKL;DJ B;l EIJ?KC :;1 7HIMH;| QEHED7?# LE?H ?HH?=7J?EDBMBK; r=KH,

"?=KH 27BL;l L;DJH?9KBE 7HJ_H?;BB;l

(;1's"9>;1 L;HJ;1 ?D:?GK;DJ Bn EH?;DJ7J?ED 7DJ_H?;KH

%IEB7J?ED :;l I;=C;DJI ?D?J?7KN :; BHJ*"HFKBCED7?HJ :; Bn 7EHJ; (;1 JH7?JI IEK=;| ?D:?GK;DJ
B;1 1;93?EDI JHDIL;HI7B;| FK?I BED=?JK:?D7B;l ;| 9ED:K?JI 7THJ_H?;BI

+KL;HIKH ;1 9ED:K?J1 7HJ_H?;BI CEDJHDJ B;l 9KIF?:;1 ;D D?: :n>?HED:;BB; B7 s"9>; HEK=;
?D:?GK; B; I?DKI :; L7BI7BL7 7K D?L;7K :; BfEHJ; EBEDD7?1178B; F7H B;l EIJ?KCI OSEED77?H# J
5y BhfHIMHFKBCED7?H

2K; IKF_H?;KH :;1 ;KN 9ED:K?J1 7L7DJ B;KH EKL;HIJKH; BED=?JK:?D7B; B;l 99B;| @7KD;| C7J_H?7
B?1;DJ B;I JB?I 1?DKI :; L7BI7BL7 7K D?L;7K 7TEHJ?GK;

?71JEB; ;J ! I0IJEB; EKF; L;HJ?97B; :K 8KB8; 7TEHJ?GK; F7II7DJ F7H_ENH =;D9; :n KD; :l
KN 9EHED7?H# (;1 s79>;1 L;HJ;1 ?D:?GK;DJ B;l CEKL;C;DJI H IF;93?L;,C,DJ I F7TH  E?I L;DIH?9K
B72H9EDJH79J?ED ;J _@;9J?ED ;J 7EHJ?GK;l :?13;DI?ED IOIJEB?GKJEKH :?71JEB?GK; F7H _B713?
9?J_ D HK=; B; sKN I7D=K?D ;D :_B?C?J_F7H ;| FE?DJ?BBHK#;l B; I?DKI :; L7BI7BL7
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(;1 7DDKB? :;l L7BL;l 7TKH?9KBE L;DJH?9KB7EDJ 1?JK_| :7Dl KD FB7D F;HF;D:?9KB7?HZ
9;BK? :;I L7BL;l L;DJH?9KBE 7HJ_H?;BB;l (7 :?IFEI?J?BBIAL; :;1 97L?J_| 97H?7GK;l ;J 3l
FB7DI L7BLKBIHiH?;DJ; B;l sKN I7D=K?DI 7K I;?D :K 9jKH GK? ; NFB?GK; B;| PED;| :FKI9KB
J7J?ED :K <ED9J?EDD;C;DJ :; 9;I L7BL;l r=KH,;

"?=KH (;1 sSKN ?DIH97H?7GK;I

,B7DI F;HF;D:?9KB77H:;1 EH?r9;1 7TKH?9KBE L;DJH?9KB7PH L;DIJH?9KBE 7HJ_H?;BI
;DI ;1 sKN 7KH?9KBE L;DJH?9KB7PH
;DI ;1 sKN L;DIJH?9KBE 7HJ_H?;BI

D=KB7J?ED ;DJW¥;IsKN Z:H E?J; R;J Z=7K9>; R

I JHE@;9J?ED :;| EH?r9;| LYTBLKBTI?BB?FI;| ;J ;] PED;l :n  7KI9KBJ7J?ED s"9>;| IKH B7 FB&? J>E
H9?GK; 7DJ_H?;KH L7BL; 7EHJ?GK; L7BL; FKBCED7?H L7BL;C?JH7B;;J L7BL;JH?9KIF?:;

/GK:B:JJ; r8H :KN

(TDDKBKI :; 9>7GK; L7BL; ;13 9EDIJ?JK _:iKD J?IIK rBHKN F;K ; NJ;DI?8B; ;| 7DDKBKI IEDJ
H KD?I F7H :K J?1IK r8BHKN 9ECFB_C;DJ7?H JH?=ED;! r8H;KN ;J 9ECFEI;DJ B; IGK;B;JJ;
r8H;KN :K 9jKH r=KH ; 1 IGK;B;JJ; H :CFB?J JB?I <ED9J?EDI ;II;DJ?;BB;l



>7F?JH /OII~C; 97H :?EL7I9KB7?2H

o IKFFEHJ;H B;1 EH?r9;I L7BLKBABEHI :;I LYH?7J?EDI :; LEBKC; 97H:?7GK; ;J :; FH ;II?ED
7K 9EKHI :K 909B,; :; 9EDJHA9J?ED 97PIFGK;

0 7lIKH;H KD; ?IEB7J?ED _B;9JH?GK; ;08H_J7=;| 7TKH?9KB7?H,J L;DJH?9KB77?HLE?H B;
F7H=HF>; IK?L7DJ

o FHC;JIH, BAC7HH=; ;1 <7?19;7KN CKI9KB7?H;l1 J?1I7DJ B7 F7HE? COE97HGK;

"?=KH (;IGK;B;JJ; r8H ;KN

C7HH7=; ;;187D:;l ;; IOD9?J?KC COE97H :?GK;
/KFFEHJ ;1 EH?r9;l L7TBLKB72HBEHI :;| CEKL;C;DJI 97H :?7GK;l

%IEB7J?ED _B;9JH?GK; ;1 _J7=;| 7TKH?9KBd1HDJH?9KB7?H B7 9EDJH/9J?ED 7KH?9KBD?H
FHEF7=; F71 Z BnJ7=; L;DJH?9KB77HK JH/L;HI :K IGK;B;JJ; r8H ;KN B7 9EDJH9J?ED ?D?J? ; F7H B;
HI,7K :; , KHA?D@; Z B7 FE?DJ; ;1 L;DJH?9KB;I :_8KJ; :; <7]ED :?<<_H ; BEHIGK; B;| EH?BB;JJ;| IEDJ
:D :?71JEB;

[O1II”C; :; 9ED:K9J?ED

(; 9)KH I; 9EDJH 79J; IFEDJ7D_C;DJ =H9; Z B7 FH I;D9; :; 9;DJH ;I :; 1IJ?CKB7J?ED EK
QDjK:I S 7K I;?D :K COE97H; r=KH ; ;1 9;DIH ;1 IEDJ 9EDIJ?JK_I :; 9;BBKB;I COE
97H?GK;l CE:?r_;1 7O07DJ F;H K B;KHI FHEFH?_J_| 9EDJBU?B;I ;J :EK_;l :; :_FEB7H?I7J?ED
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IFEDJ7D_; ;19;DJH ;I1EDJH;B?_I;DJH;KN F7H :;1 9;BBKB;| COE97H?GK;I DED 9EDJR9J?B;l
GK? I; :_FEB7H?1;,DJ FBKI B;DJ;C;DJ GK; B;l 9;BBKB;| COE978K;| +D :_9H?J 7?DI?

o B; DjK: I?DKI7B GK? ?CFEIl; IED HOJ>C; FH' ;; BhnEIJ?KC :; B7 2 /

0 B; DjK: 7TKH?9KBE L;DJH?9KB7?2 F7HE? ?DJ;HL;DJH?9KB&?H:; Bn EH?BB;JJ;

o0 JHE?I LE?;l :; 9ED:K9J?ED FH<_kDJ?;BB; IKH B; FB7D _B:BBFHOI?EBE=?GK; ;DJ&;l
DIK:I 7K I;?D :; B7 F7TH E? :; BEH?BB;JJ; <77?19;7KN :; 3 ;D9A;879> :; 0>EH ;B ;J ;
79>C7DD

0 B;<7?19;7K :; $?1 GK? FHEBED=; B; DjK:  2:7DI B; I;FIJKC

0 B;l 8H/D9>;l ;J #:K <77?19;7K :; $?1 78EKJ?II7DJ Z B7 FE?DJ; :;I ;;KN L;DIH?9KB; ;J
GK? InfF7DEK?II;DJ ;D H I;7K :; ,KHA?D@;

"?=KH /O1I”C; :; 9ED:K9J?ED
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2K; K I0OIJ"C; :; 9ED:K9J?ED ?DJH 797H?7GK; 7K D?L;7K ;1 97L?J_I :H E?J;l

*K: 1?DKI7B DjK: 7KH?9KBE L;DJH?9KB7?H7?19;7K :; $?1;J ;] 8H 7D9>;1 :H E?J;
J =7K9>; I; FH EBED=;7DJ ;D HI;7K :; KHA?D@;

(7 9EDJIH9J?ED ;13 ?D?J?_; F7H B7 :_FEB7H?I7J?ED :K DjK: I?DKI7B ;J IFFD: :; FH E9>;

;D FHE9>; 7KN :;KN EH;?BB;JJ;I 17Dl 73J3;?D:H B;| COE9QJ;I L;DIJH?9KB7PHH [9; Z Bn?IEB7J?ED
_B;9JH?GK; :K IGK;B;JJ; r8HKN (;I EH ;?BB;JJ;l I; L?:7D=;DJ 7?1_C;DJ :7DI :;| L;DIJH?9KB;I

;D :?71JEB; (n?DskKN 9ED:K?J F7H B; IOIJ*C; :; 9ED:K9J?ED ?DJ;HD7JHI; B; DE;K: 7KH?
9KBE L;DJH?9KB7PH?7 B; <7?19;7K :; $?I I;1;KN8H 7D9>;1;JB; H_I;7K :; KHA?D@; 7HH?L;
Z B7 FE?DJ; ;1 L;DIH?9KB;| 7BEHI GK; B7 S9EMRIRED 7KH?9KBIPH,HC?D_; (7 IOIJEB; L;D
JH?9KB7218KJ; F7H B7 C?I; ;D J;DI?ED :;1 F?B?;HI ;J 9EH :7=;| BEHIGK; BiEH?BB;JJ; ;DJHD
:?71JEB; (7 <;HC;JKH; :;1 L7BLKB;l 7KH?9KBE L;DJH?9KBI7.RH7?DI? <79?B?J_;

(7 9EDJH9J?ED :;I F7THJI?;1 97THP7GK;l :H E?J;;J =7K9>; ;13 :ED9 IOD9>HED; C77?I B;| 9EDJH9
J?EDI ;1 _J7=;1 7TKH?9KB77HJ L;DIH?9KB7?HEDJ 710D9>HED;| IK99;lI?L;l <7LEH?I7DJ KD
HCFB?II7=; 97H:?7GK; EFJ?C7B ;J 78EKJ?II7DJ Z KD :_8?J FKBI7J?B,;

; 9EDJHAB; ?DJF7H?7GK; 7IIKH _IFEDJ7D_C;DJ F7H B; J?IIK 97127GK; ;13 CE:KB_ F7H B;l
I0137C;1 D;HL;KN 7KJEDEC;| EHJ>E ;J F7H 7I0CF73>?GK; LE?H 9>7F?JH;93?ED r=KH

2719KB7H?17J?ED 97HGK;

(7 9EDJH9J?ED K 9jKH ;1J 9EDJ?DK; ;J; NH9?9; ?D?DJ;HEBFK FEKH KD CKI9B; GK? D;
HFH_I;DJ; GKnKD * 17 B7 C7II; 9EHFEH ;BB; :; BEH7D?IC; KJ?B?I; KD L?D=J?"C; :K :_8?J
97H?7GK; FEKH BK? <EKHIERKDBND; ;J B;I IK8IJH7JI D_9;117?H;1 Z IED <ED9J?EDD;C;DJ (]l
KN 7HIMHI 7IIKH 7DJ 9;33; ?HH?=7J?ED IEDJ ?IIK;I :; ;KN ;I JHE?I 1?DKI :; L7BI7BL7 7EH
J?GK;l 'BB;I 9EKHDJ ;DIK?J; :7DI B; I?BBED 7KH?9KBE L;DJH?9KB7EBD7DJ ;1 8H 7D9>;l
GK? I; HF7HJ?II;DJ IEKI BriF?97H 7L7DJ :; I; H 7C?r;H 7Dl B7 FHE<ED:;KH :K CKI9B;

1 5KN 7HIMH 1 511?7D;DJ KD; 9EKH  EDD; :nEe B;KH DEC :@HJ"H 9EHED7?f# BrKD; :HE?J;
BIKIH=7K9>;
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(; H;JEKH L;?D;KN IK?J C7T@EH?2C7RPH KD 9>;C?D F7H7BB"B; C7?! ;D ;DI ?DL;HI; FEKH

7HH?L;H :7DI KD; B#:1L;?D; :7DI B; 1?BBED 7KH?9KBE L;DIJH?9KBEIHH?;KH :HE?J B; I?DKI

9EHED7?H GK? I78EK9>; 7Dl BnEH?BB;JJ; :HE?J; n7KJH L;?D;l H ;@E?=D;DJ :?8J;C;DJ

BEH?BB;JJ; (HE?J; ;J 9;HI7?DI L7?1I;7KN FEH9>;| :;; Bn ;D:E97H:; I;:H 7?D;DJ:?t9J;C;DJ :7DI
B;l 97L?J_1 97¥P7GK;l (7 L7I9KB7H?I7J?ED 9EB7?H;1J ;I1;DJ?;BB;C;DJ :; JOF; J;HC?D7B

LE?H FBKIBE?D rsKH

"?=KH 2719KB7H?17J?ED :K COEQ7H

7K 7THJI_H?;B 9EBED7?H-7HJ7DJ :K 8KB8; 7TEHJ?GK; 9EHED7?HH E?J; J =7K9>;
J 9;HI7?D;1 :; B;KHI 8H7D9>;1 7HIMH ; ?DJ;HL;DIH?9KB77BU_H?;KH %2 7HI"H ; 9?HEDs; N
7THIH; C7TH =?D7B; =7K9>;,  7HJ*"H ?DJ;HL;DIH?9KBHJI_H?;KH %2, ;J 7HJI"H ; C7TH=?D7B;

‘HE?J;
H7?D7=; L;?D;KN 78EKJ?II7DJ Z BiH?BB;JJ; HE?J; IE?J L?7 B; 1?DKI 9EED7?H J B7
=H/D:; L;?D; 97H :?7GK,; B7 F;J?J; L;?D; 97H:?7GK, EKB7 L;?D; CE O;DD; IE?J:?H;9

J;C;DJ L?7 B;I L;?D;1 97H:?7GK;l 7TDI_H?;KH

. H?97H

 9KH ;13 :DJEKH _:; B797L?J_F_H?976K; (; 179 F_H?97H?GK; ;lJ 9ECFEI_:n KD; ;DL;
BEFF; r8HKI; 9EHH;IFED:7DJ 97K:7B;C;DJ Z B7 FEHJ?ED r8kKl; 9:DJH 7B; :K :?7F>H7=C;
: F_H?97H; r8H ;KN F;K ; NJ;DI?8B; ;13 J7F?Il_:K F_H?97H F7H?_J7B FEHJ?ED F7H?_J7B; ;;
BDL;BEFF; F_H?97MGK; GK? I; Hs_9>?J ;D F_H?97H.?19_H7B EK _F?97HIKH B; CKI9B;

97H?7GK; (179 ;13N _ ;D 7L7DJ 7K 1J;HDKC ;J ;D 7THH?"H7KN IJHK9JKH:K C_:?713?D
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FEIJ_H?;KH F7H :;1 B?=7C;DJl U B#7J DEHC7B B7 97L?J_ F_H728KH ;IF79; 1?JK_;DJH ; F_H?
97H;, F7TH?_J7B ;J L?19_FB 9EDJ?;DJ KD rD rBC B?GK?:?;D GK? 7IBKRHCE8?B?J_ :K 9jKH 7K
17D :K 179 F_H?97H?GK; r=KH;

"?=KH (1;DL;BEFF;1 97H :?7GK;l

[;9J?ED L;HJ?97B; :K 9]KH :HE?J ;J :; I;] ;DL;BEFF;l

IDL;HJ;J @7KD; F_H?97H8H ;KN ;D H EK=; B; F_H?97HF7H?_J7B ;D 8B;K B; F_H?97H
L?19_HB EK _F?97H B7 97L?J_F_H?97BK;

[79 F_H?9717GK; :EDJ B; 9)KH 7 _J_ H;J?H 7FH 1;,9J7ED ;1 L7?II;7KN 7<<_H;DJI ;J ;<<_HDJI
CEDJHDJ B;l B?=D; :; Hs; N?EDI ‘K F_H?97H; F7H?_J7B ;D F_H?97H.?I9_H7B 2/32 %
L;?D;l FKBCED7?H;J JH ED9I 7THJ_H?;BI ;<sCHAI 7EHJ; ;J 7THI*"H FKBCED7?H
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[:9J?ED (:| 9?H 9K?JI

H?D9?F;1 = D_RKN

U Br9>;BED C?9HIOEF?GK; B7 F7ER :;I L7?II;7KN ;13 <EHC_; :; FBKI?;KHI 9ECFEI7DJI ;D
FHEFEHJ?ED L7H?78B; IK?L7DJ B; JOF; :; L7?1l;7K 9ED9;HD_

o0 B;l 7HIMH L7?11;7KN ;<<_H;DJI :K 9jKH
0 B;IL;?D;l L7?II;7KN 7<<_HDJI :K 9jKH
o B;197F?BB7H_7B?17DJ B7 9EDR?ED ;DJHB;| :?L?I?EDI 7HI_H?;BB;I ;J L;?D;Kl;l

;I 7THIMH;1;J B;1 L;?D;1 IEDJ 9EDIJ?JK ;I ;; 9EK9>;1 ?:;DJ?GK;l ;DFH  EFEHJ?ED ;J _F7?II;KH
L7H?78B;I

0 KD; 9EK9>;; NJ;HD; BnL;DJ?9;

0 KD; 9EK9>; ?DJ;HD; Bn?DJ?C7

0 KD; 9EK9>; ?DJ;HC_:?7?H B7 C_:?7 9ECFEI_; :; <7]ED L7H?78B; :; r8H ;I _B71J?GK;l
;J 5 r8H ;1 CKI9KB7?HI B2l

HJMHI L;?D;1 ;3 97F?BB7?HIEDJI J7F?11_I :n KD; 9EK9>; ;D:EJ>_B?7B; F;HC;JJ7DJ :n L?J;H B;
9EDJ79J :K I7D=7L;9 B;l 9EK9>;I IEKI ;D:EJ>_B?7B;| :K L7?I;7K FH _L;D7DJ 7?DI? B¥H =7
J?ED ;1 FB7GK;JJ;1 ;J B7 9E7=KB7J?ED |7D=K?D;

(7 F7THE? 7HJ_H?;BB; ;13 _F7?ll; ;J F;K 9ECFHI?8B; (;H _I;7K 7HJ_H?;B ;13 <7?2J :; L7?I1I;7KN
GK7B?r_l :; H_1?13?<l LE?H B;l BE?I :; B7 C_97D?GK; :;I sK?:;1 E<<FDJ KD; HI?1J7D9; 7K
sKN B?GK?:?;D D F7HJ7DJ :K 9jKH ?B 9ECFEHJI8EEH :;I L7?II;7KN JH "l _B713?GK;l GK?
[; :?13;D:;DJ BEHI :; Bn _@;9J?ED L;DJH?9KBYPHIJ?IK;DJ =H9; Z B;KH _B71J?9?J BhE=?;
IEKI <EHC,; :; FH ;II?ED BEHI :; B7 F>71; :; :?71JEB; L;DJH?9KB7?H(7 FH ;II?ED O EI9?BB; ;DJH
iJ CC $= +D H;JHEKL; ;DIK?J; ;1 7THIMH ;1 CKI9KB7?HI GK? LEDJ F7H B;KH EKL;HJKH
CE:KB78B; 9EDJHA9J?ED EK;BI7N7J?ED :;l r8H;| CKI9OKB7?HI B?Il;| 9EDIJ?JKJ?L;| ;; B7 F7THE?
L719KB72H<7LEH?I;H B; :_8?J :7DI 9;HJ7?DI J;HH?JETH<ED9J?ED :;l 8;IE?DI :?1JH?8KJ?ED
(; 87HH7=; 7THJ_H?EBY7@BUH7bD; ;DIK?J; KD; D;JJ; :?C?DKJ?ED :; B7 FHI?ED Z BjDJH ; :;l
PED;l :n_9>7D=;l GK; IEDJ B;I H_I;7KN 97F?BB7PH
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(G H_I;7K L;?D;KN ;13 <EHC_ :; L7?II;7KN Z F7H E?I FBKI rD;l 9ECFH;II?8B;l ;J :ED9 I,D
[78B;1 7TKN L7H?7J?EDI :;; FH?ED ; NJ;HD; +D E8I;HL; ;;I L;?D;1 _B713?GK;l;J:n 7KJH CKI
9KB77H(; H _I;7KL;?D;KN ;13 GK7B?r_:; H _I;7K 97F79?J?< r=KH

"?=KH HJ*HI 2 ;?D;l 7F?BB7?H

2K;1Z _9>;BB;l :?<<_HDJ;l ;1 JH  E?IJOF;I ;; L7211, 7KN 17D=K?DI

THINH;J L;?D; 9ECFEI_;l :n KD; ?DJ?C7 :n KD; C_:?7 :J:n KD; 7:L;DJ?9; ‘DFHE
FEHJ?EDI L7H?78B;l

TF?BB72£EHC_ :;1 9;BBKB;l ;D:EJ>_B?7B;| HFEI7DJ IKH B;KH C;C8H7D; 8717B; 7K 9;DJH; KD =BE
8KB; HEK=; LK :; FH ErB

(G H_I;7K 97F?BB7?HJ BE97B?I_ ;DJHB;I H7C?r97J?EDI 7HJ_H?EB7.3HB;l FH ;C?"H;l L;?
DKB;l (7 FHI?ED ;1J :;; Bn EHH; ;; CC$=2ZBn ;DJH;:KH_I;7K97F?BB7?H :; CC

$=Z 17 1EHJ?; L;?D;Kl; (7 F7H E? ;1 97F?BB72HIH _:K?J; Z Bib:EJ>_B?KC ;J 17 C;C8H 7D;
8717B; 7TKIEH?I7DJ B;I _9>7D=;1 7L;9 B; C?B?;K ?DJ;HIJ?J?;B ;EDBHDJ ;D <ED9J?ED ;| :?7<<_
HDJ?;Bl :; FH;II?ED ED9EJ?GK; ;J >O:HEIJ7J?GK; K L7?1I;7K ;J :K C?B?;K ?DJ;HIJ?J?;B

K H;FEI B;:_8?J 97H:?7GK; ;13 :; (F7H C?DKJ; (; 9?H 9K?J L7I9KB7BEDJI?;DJ Z (;
[7D=H F7HJ? Z :7DI B;l L;?D;l 101J_C?GK;l :7DI B;1 97L?J_I1 97H :?7GK;l

:7DI B; 97FK?J FKBCED??H :7DIB;H _I;7K7HJ_H?:B;J :7DI B; H _I;7K 97F?BB7?H
r=KH;
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K D?L;7K 7EHJ?GK; B; :_82J ;1] FKBI7J?B; ;J BT;FFED _B;L_; BnDJH; :K H_I;7K 97F?B
B72HB7 FHII?ED ;I3 <EHJ;C;DJ :?C?DK_; ;J B;:_82J;13:;;  L;DK 9EDJ?DK IK?J; Z B7#KB7J?ED
EF_H; F7H B; HI;7K 7HJ_H?;B 87HH; 7HJ_H?EB72IB71379?J_:;| =HEI L7?II;7KN

"?=KH 7F79?J3_1 :;1 9?H 9K?2JI

(7 IKH<79; ;1 H ;937D=B;! ;|3 FHEFEHJ?EDD;BB; 7K 9EDJ;DK 17D=KRD;HH?JE?8ED9;HD_
:7DIB;H _I; 7K FKBCED7?H Z 87Il; FH ;II?ED
7DIB;197L?2J_197H :?7GK;l
:7DIB;H _I;7K7HJ_H?;B Z >7KJ; FH?ED :_8?J FKBI7J?B,;
:7DIB;H _IL7K97F?BB7287Il; FH ;II?ED ;J :_8?J 9EDJ?DK

! :7DIB;H _I;7K L;?D;KN I0IJ_C?GK; 87Il; FH ;II?ED ;J :_8?J 9EDJ?DK

ID F_H?F>_H?; B; d®;J :; HIEKH :K I7D=L;?D;KN ;I H_7B?l_ F7H FBKI?;KHI L;?D;| F7BB"B;l
7KN 7HINHGK? 9ECCKD?GK;DJ ;DJH;BB;l ;J H_7B?1;DJ ;1 FB; NKI L;?D;KN (;1 9?HOK?JI L;?
D;KN IEDJ EH7D?I_I| ;D H _I;7KN FHE<ED:I ;J IKF;Hr9?;Bl 9ECCKD?GK7DJ F7H :;I L;?D;l
:?J;1 Q F;H<EMDJ;| S ; DECS8H ;KI;l L;?D;l IEDJ L7BLKB_;I ?CFEI7DJ B; I;DI :K sKN 17D
=K?D :; B7 F_H?F>_H?; L;HI B; 9jKH ;J :; B7 IKF;Hr9?; L;HI B7 FIH<ED:;KH



>7F?JH /OII~C; 97H :?EL7I9KB7?2H

(; H;JEKH :K I7D= 7K 9jKH F7H B; 9?BK?J L;?D;KN IINFB?GK; F7H KD ;<<;J :; ®ECF; L;?
D;KI; S ED:K FEII?8B; F7H B7 L7BLKB7J?ED L;?D;KI; GK? ?CFEI; KD I;DI 9;DJH?F":;; Z B7 9?H
9KB7J?ED L;?D;Kl; 7IIEQ?_; Z B7 9ECEH?8?B?J_ ;| F7THE?I L;?D;KI;1 (7 FH ;II?ED ; NJ;HD;
7TFFB?GK_; IKH B;I FAEPI L;?D;KI;I H _7B?1; FBKI?;KHI CE:*B;l r=KH;

L;?D;1173;BB?J;1 ;J =7?D;| L7I9KB7?H#
FECF; CKI9KB7?H

FECF; FB7DJ77H

FECF; H;IF?H7JE?H

O O O o
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"?=KH JEKH L;?D;KN :EDD_;l 7D7JEC?GK;l

(I H _IL7KN L;?D;KN IEDJ L7BLKB_| ?CFEI7DJ B7 ;98PED 97F2EF":; :K sKN 17D=K?D s"9>l
HEK=;l %BI IEDJ EH7D?I_| ;D H_I;7K IKF;Hr9?;Bl 8B;K <ED9_ ;J FHE<ED:I 8B;K 9B7?H 9ECCKD?
GK7DJ :; B7 F_H?F>_H?; L;HI B7TEHED:;KH

(; CEJ;KH :K H ;JEKH L;?D;KN ;13 7IIKH_ IK?J; Z B7 FHI?ED ; NJ;HD; 7FFB?GK_; IKH :;I L;?D;l 9EC
FHII?8B;l F7H

o HED:; :; FEKBI 7FB7J?117DJ B;I L;?D;1 1733;B?J;1 ;DJIH; 7HIMH ;J =7?D; L7I9KB7?HF;K ; NJ;DI?8B;

o B79EDIJ?ED :;l C7Il;1 CKI9KB77?H ;I :;1 C;C8H i

o B; FE?:l :K9EHFI IKH B;I I,C;BB;| FB7DJ77?H

o B7 :_FHI?ED ?DJRAJ>EH9?GK; ;J Bn>OF,HHARED 78:EC?D7B; BEHI : B7 :I19;DJ; K
?7TF>H/=C; Z Bn?DIF73?ED!

K D?L;7K :K H_I;7K 97F?BB7?HBEHI :;I _9>7D=;| :7DI B7 CT@EH?J_ :;l J?IIKI :K 9EHFI
>KC77?D B; 8?B7D ;DJB7 rBJAI?ED ;J B7_HEHFJ?ED :K B?GK?:; ;D3bD; KD B_=;H Kol ;;
rBJAJ?ED :; B?GK?:; GK? I|; ) BHEKL,; :7DI B; C?B?;K ?DJ;HIJ?J?;B ;JJ; GK7DJ?J_:; B?GK?:; B7
BOCF>; ?DJ;HI?J?;BB; ;IJ9KF_H; F7H KD HI;7K :; 97F?BB7?H 8EH =D;l rN _I| :7DI Bn?DJ;H
1J?J?KC ;J EKL;HJI <_D;IJH  B;l 97F?BB7PBOCF>7J?GK;l GK? 9EDL#DJ FEKH <EHC;H ;1
L7?1;7KN BOCF>7J?GK;l L7BLKB_| :EDJ B7 EPHIJ 9ECF7H/8B; Z :; rD;l L;?D;l ;1 L7721
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I;7KN BOCF>7J?GK;l 7<<;BJI 9EDL;H=;DJ L;HI :;I rBJH ;I GK; IEDJ B;| =7D=B?EDI BOCF>7
J?GK;l ; 9;1 =7D=B?EDI F7HJ;DJ :;I L7?II;7KN BOCF>7J?GK;| ;<<_HDJI GK? Z B;KH JEKH
H@E?=D;DJ MKJH =7D=B?EDI BOCF>7J?GK;| HB?I7DJ :;| 9>7bD;I :; rBJH 7J?ED 7L7DJ "8EK
J?H 7K 9?J L;?D;KN r=KH

"?=KH (OCF>7J?GK;l =7D=B?EDI

;I FH ;N?EDI :; rBJH 7J?ED ;J :; H IEHFJ?ED L7H?;DJ ;D I;DI ?DL;HI; :; BANJHC?J_ 7HJ_H?;BB; Z
BNJHC?J_ L;?D;Kl; :KH _I;7K 97F?BB7?H
(nND_:;DJ :; B?GK?:; rBJH_I; JHEKL7DJ :7DI B; C?B?;K ?DJ;HIJ?J?;B;IJH _9KF_H F7H B;l 97F?BBT?H
BOCF>7J?GK;| 8E+D;I J L7BLKB_I (; B?GK?:; FE=HIl; F7H B7 9ECFH;II?ED :;1 97D7KN BOC
F>73?GK;l

;1 97F?BB72H:?J1 7<<_HDJI 78EKJ?II;DJ 7KN =7D=B?EDI BOCF>7J?GK;l :EDJ In_9>7FF; KD
BOF>7J?7GK; ;<<sDd GK? F7H B7 IK?J; :1?;DJ BOCF>7J?GK; 7<DHK =7D=B?ED :; HB7?! IK?L7DJ

(;1:?2<<_H;DJI 9?89K?Jl 7THI_H?;BI 7:7FJ;DJ B;KH :_8?J ;D <ED9J?ED :;| 8;|IE?DI 9EDAFPED :;
IF>?D9J;H L7IE:?B7J7J?EDp

0 <;HCJKH :K H_I;7K 9KJ7D_ 7K <HE?: EK Z Bn?DL;HI; EKL;HIKE 971 :; D_9;11?3_ ;
J>HCEBOI,
o0 EKL;HJIKH; Bn7?HIFB7D9>D?GK; ?DJ;|J?DI BEHI :; B7 :?=;1J?ED
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o EKL;HIKH;IH _I;7KN CKI9KB7?H Z Brn<<EHJ

KI;?D 1 EH  =7D; ED HDO9EDJH:;KN CE:;| EFFEI_I :; :?1JH?8KJ?ED :; B7 L7I9KB7H?17J?ED
r=KH; B; CE:; J;HC?D7B EK B; CE:; 7TD7IJECEJ?GK;

o 7DIKD; 9?BKB7J?ED J;HC?D78\CFB; 97H79J_H?1J?GKB7 9BKB7J?EDBI7B; 9>7GK;
8H/D9>; :; IK8:?L?I?ED ?HH?=K; KD J;HH?JBPHO?rGK; I7DlI 9ECCKD?97J?ED 7L;9 B;l
J;HH?JEPH@79;DJI ( 'E8IJHKOJ?EDKID L7?1I;7K :; 9; JOF; F;KJ ;DJH 7bD;H B7 F;HJ; ?HH
LE978B; :K J;HH?JETK? ;D :_F;D: F7H CEHJ 9;BBKB7?Bn?I19>_C?; :_<7KJ:n/FFEHJ ;D
+ F7H H7FFEHJ 7KN 8;1IE?DI F;KJ "JHIK?L?; :; D_9H EI; CEHJ ;1 9;BBKB;l

o 7DI KD; 9?BKB7J?ED 7D71IJECEJ?GRPJ;1J?D B;l 8AD9>;l :; IK8:?L?I?EDI 9ECCK
D?GK;DJ ;DJHBB;I ( E8IJHK9J?EDKD L7?II;7K :; 9; JOF; ;13 :ED9 9ECF;DI_; F7H B;l
L?97H?7D9;l 7TFFEHJ_;l F7H B;I 7D7IJECEI;!

IDJH 9;1 ;KN CE:;l ; NJFC;I ED H ;JHEKL; :;1 1?JK7J?EDI ?DJ;HC_:?7?H ; FBKI ;D
971 :nE8IJHK9J?ED F7HJ?;BB; ;J B;DEDrL7?11;7K :;l SECCKD?97J?EDI ?D?J?7B,;C;DJ ?DI?=D?
r7’DJ;l FKL,DJ I, . L,BEFF,H F,HC;JJ7DJ :; F7II;H :n KD; I?JK7J?ED Q J;HC?D7B; S Z KD

CE:; F7THJ?;BB;C;DJ Q7D7IJECEJ?GK;S
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"?=KH 0;HC?D7B L;HIKI 7D7IJECEJ?GK;

7DI KD; 9?H9KB7J?ED J;HC?D7B; ?9? 9;BB;?R HB;l :?L?I?EDI :; BAHIJ*"HFH?D9?F7B; D; 9ECCK
D?GK;DJ FBKI ;DJEBB;I ;J :_B?C?J;DJ :;| H _=?EDI ?9? B;l ,=C;DJI :KH ;?D :_B?C?J_| F7H KD,;
B?=D; 8B7D9>; :_F;D:7DJ :; 9;3J; ,KB; 8H 7D9>; L7I9KB7?H

7D1 KD; 9?7H9KB7J?ED 7D7IJECEJ?GK; B;I7@b9>;1 :; IK8:?L?I?EDI 9ECCKD?GK;DJ ;DJH ; ;BB;l
1?7 8?;D GK; BEH7D; ;|13 CE?DI I;DI?8B; Z BnE8IJHK9J?EDKD; :;| 9EBB7J_HB;l

; CTD?"H ; 9B711?GK; KD; 7HJ_H?EB; F7HJ :K 9jKH ;J 9ED:K?J 7K YK 97F?BB7?BK? I,
:H7?D; :7DI KD; L;?DKB; FEKH HL;D?H 7K 9jKH (; H_I;7K 97F?BB72#) :ED9 ?DJ;HFEI_ ;DJH;
SKNL721L7KN @3 D7JKH ; :?<<_kDJ; KD; 7HI"H FK?I KD; L;?D; ;J KD ;KB H_I;7K 97F?BB7?H
;I3 BE97B?I_ :7DI B; 9BK?J 7BB7DJ K 9jKH FEKH OBKHD;H ;JJ; 1?JK7J?ED 9EDD7bJ :;KN
; NO;FJ?EDI :7DI B;IGK;BB;! ;KN H_I;7KN 97F?BB7PHEDJ EH=7D?1_| ;D I_H?; :7DI 9; 9?H9K?J
Gl 5KNH _I7KN 97F?BB7PHEDJ 7BEHI KD?I IE?J F7H KD; L;?D; IE?J F7H KD; 7HItHH _I;7K
97F?BB7PMHIK_ ;DJH :;KN L7?1Il;7KN :; C'C; D7JKH ; >?1IJEBE=?GK; ;IJ 7FF;B_ KD H;7K
7:C?H78B; (; L7?1I;7K 7HIMH ; EK L;?D; 1?JK_;DJH B;l ;KN H _I;7KN 97F?BB7PBEDIJ?JK;
KDIOWAC; FEHJ; r=KH;

:JJ; :?IFEI?J?ED F;HC;J

o 1D _9>7D=; ;DJH; ;KN H _=7EDI I7DI B; HOEKHI Z BBI;C8B; :K 9?H 9K?J L7I19KB7?HOI
JAC; FEHJ; Z 8711, FH II?ED >_F7J?GK; EK >OFEJ>7B7CE >OFEF>0I17?H

0 1D; CE:KB7J?ED :; B7 FHII?ED >O:HEIJ7J?GK; 7K I;?D :iKD HI;7K 97F?BB7?HD :n 7:7F
J;H B7 rBJB?ED IOII"C; FEHJ; Z >7KJ; FH ;II?ED 7K D?L;7K :K =BEC_HKB; HD7B



D7JEC?; >KC77?D;

"?=KH ._I;7KN 7:C?H 78B;l

ID >7KJ B; IOI"C; FEHJ; Z 8711; FH II?ED KD H_ I, 7K 9B711?GK; ;13 IK?L? :nKD HI;7K 7:C?H 78B;
;D97:H _ L;?D;KN 9?BKB7J?ED ?DJ;1J?D7B; SDFEJ>7B7CE >OFEF>0I7?H

ID 871 B; I0IU"C; FEHJ; Z >7KJ; FH ;II?ED B; H ;7K 7:C?H 78B; ;D97:H_ FH 9":;; KD H_I;7K 9B7I
I?7GK; 97BKB7J?EDBI7B;

;IOH?FJ?ED :; B7 9?8KB7J?ED FKBCEDQ7?H

(7 9?8BKB7J?ED FKBCED®K Q F;J?J; S 978KB7J?ED fEH FB79; :7DI B; J>EH 7N |ED HI;7K
;13 3 <7?8B; H_I?137D9; ;J B7 FHI?ED O ;13 871l; (; JH ED9 FKBCED7?HJ 7?DI? :; F7TH E?
FBKI rD; GK; BAEHJ; D :;>EHI :K 179 F_H?97H:?GK; ?B I; :?L?I; ;D 7HJ"HI FKBCED7?H
=7K9>;;J:H E?J; KD?L;7K:; 9;3J; :?L?I?ED B; JHED9 7HJ_H?;B ;|JB?_Z B7 9ED97L?J_ :7Bh
7EHJ?GK; F7H B; B?=7C;DJ 7HJ_HBBGK7J :K 97D7B 7HJ_H?;B LE?H BsHrFA; IKH B7 9?H
9KB7J?ED <jJ7B; (| THI"HFKBCED7?H GK?JJ;DJ B; C_:?713?D FEKH F_D_3H:7DI B; J?IIK
FKBCED7?HK D?L;7K :K >?B; :K FEKCED Ee ;BB;l 799ECF7=D;DJ B;l :?L?I?EDI :;| LE?;l
7_H?;DD;l FEKH IK?LHB;l :?L?I1?EDI :K F7H;D9>0C; FKBCED7?H LE?H 9>7F?JH Bn7FF7
H?B HF?H7JE?H;J :EDD;H 7FH "l :; CKBJ?FB;l :?L?I1?EDI :;1 8H 7D9>;1 BE87?H 1,=C;D
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J7?#;J rD7B;C;DJ ;1 7THI"H ;1 BEBKB7?H ;1 7THI"H ;I BEBKB7?H/B?C;DJ;DJ B;l 97F?BB7PH
7BL_EB7PH7HI?9KB?&IDJ 7:7FJ_I 7TKN _9>7D=;l ;DJH ; B; I7D=;J B7?H HO="D; ;J +
LE?H 9>7F2JHU Bt NJHC?J_ L;?DiKI; ;; 9; H _I;,7K 97F?BB7?1B; [7D= E NO=_D_ 73J3;?DJ B;l
L;?DKB;l FKBCED72H?JK ;I ;D F_H?F>_H?; :; BrKD?J_ 7D7JEC?GK; GK; 9EDIJ?JK; B; BESKB,;
FEKH <EHC;H B;I L;?D;| FKBCED7PtD H ;CEDJ7DJ F7THBB”B;C;DJ Z'B#8HH;IF?H/JE?H ;I

L;?D;1 IEDJ 7K DEC8H; :; GK7JH ; ;KN :H E?J;l;J ;KN =7K9>;| BB;I GK?JJ;DJ B; FEKCED
L?7 B; >?B; FEKH8EK9>;H :7DI B7 F7THE? FEIJ_H?;KKH BnEH?BB;JJ; =7K9>; r=KH

"?=KH (7 9?19KB7J?ED FKBCEDQ7?H

2K; :n;DI;C8B; :; <79; ;1 =H El JHEDOI L719KB72HI>EH79?GK;l ;J B;KHI HFFEHJI 7L;9 B;l LE?;l
7 _H?;DD;l ;D 8B;K

[;9J?ED :; BIvEHJ; 719;D:7DJ; FEKH :_ LE?B;H B;HB9 FKBCED7?H  FEHJ?ED ?DBHH?97RGK;

FEHJ?EDNJAF_H?97RGK; I;:?L?17DJ ;D 7HI"H, FKBCED7?H=7K9>; JiH E?J; ‘H E?J,;
:?L?1?EDI ?DIHKBCED72H:; Bn 7THI*"HFKBCED7?H:H E?J; ;D 8H/D9>;| BES7?H IKF_H?;KH

CEO;DD; ;J ?D<_H?;KHFK?I 1;=C;DJ7?H ;| (7 s"9>; DE?H ; ?D:?GK; B7 I;9J?ED :K >?B; :H?J
H7B?I_; FEKH CEDJH B7 <79; C_:?713?D7B; :K FEKCED :HE?J ;J B7 :?IFEI?J?ED :;| 9ED:K?JI 7_H?;DI
;J L7I9KB7?H7K D?L;7K :K >?B; ;D U =7K9>; ;D HEK=; B; HIJEKH L;?D;KN 78EKJ?117DJ 7KN L;?D;l
FKBCED7?2HIKF_H?;KH; ;J ?D<_H?;KH

2K; :K >?B; FKBCED7?H:H E?J 7THI"H FKBCED7?H:H E?J; 8HED9>; IEK9>; :H E?J;
L;?D;l FKBCED7?H / IKF_H?;KH 7DJ_H?;KH
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(; 9?HBK?J FKBCED7?PHH?=K; B;l 97F?BR77BL_EB77H;J B7 FEHJ?ED J;HC?D7B; :;| LE?;l
7_H?:DD;l (7 FEHJ?ED ?D?J?7B; ;| LE?;l 7_H?;DD;l :_F;D: :; B7 9?BKB7J?ED IOIJ_C?GK;
7HI"H 8H ED9>?GK;l ;J L;?D;l SHED9>?GK;l GK? F7HJ?9?F; F7HJ?;BB;C;DJ Z  Z Bn?HH?=7
J?ED :; B7 FH<ED:;KH :K J?IIK FKBCED77HEKS8B,; 9?HOKB7J?ED r=KH

"?=KH (KD?J_:; 871; 7TD7JEC?GK; B; BESKB; FKBCED7?H

(KD?J_ :; 87l; 7TD7IJEC?GK; FKBCED7?HIEHHFED: 7KN BE8KB;I |_F7H_| F7H B7 9BE?IED ?DJ;HBE
8KB72H  >7GK; BE8KB; H ;]JE?J KD; H/C?r97J?ED :; BAHJ"HFKBCED7?H GK? ?HH?=K; B;l LE?;l
HIF?H7JE?HI;HC?D7B;I J Bl PED;l:n _9>7D=;l (; I7D=L;?D;KN E NO=_D_ HEKHD; L?7
B;lI L;?D;| FKBCED7?H :EDJB;IH 7C?r97J?EDI GK?JJ;DJ B; BESKB; F7H B;| 9BE?IEDI ?DJ;HBE8SKB7?H
2E?;1 BOCF>7J?GK;l ;D

(I LE?;1 7_H?;DD;l FH EN?C7B;l IEDJ ?HH?=K_;| F7H :;| 7HIAH;D7DJ :; Bn 7EHJ; 7HJNHSH ED
9>7GK;l  B; F7H ;D9>0C; FKBCED7?H7 :ED9 KD; ?HH?=7J?ED F7HJ?;BB;C;DJ :EK8B; FKBCEDJ?H
I01J_C?GK;

;I9H?FJ?ED :; B7 9?8KB7J?ED I101J_C?GK,;

(7 Q =H'D:; 9?HIKB7J?ED S EK®RBI7J?ED IOIJ_C?GK; 7B?C;DJPBE8B; :K 9EHFI Z Bn; N\9;F
J?ED :;1 J;HH?JERRKBCED7?H (;1 J;HH?JE?HI Z ?HH?=K;H IEDJ FBKI _J;D:KI F7TH/TAFEHJ Z B7
9?BKB7J?ED FKBCEL7BRA HI?137D9; Z BrBEKB;C;DJ :K I7D= O ;1J FBKI _B;L_; JEKJ 9ECC;
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B7 FH?ED (7 IJHKOQJKH ;I L7?1;7KN :; B7 9?H 9KB7J?ED IOIJ_C?GK; ;13 7:7FJ_; Z 9;1 9ED:?
J?EDI >_CE:OD7C?GK;l :; C'C; GK; B; 9jKH =7K9>; 7IIKH 7DJ KD JH.7?B :; FHII?ED FBKI
_BL_GK; B; 9jKH :HE?J ;JJ; 9?8BKB7J?ED 9ECFEHJ; KD L7?II;7K ;<<DHl 7K 9E;KH BiEHJ;
J KN L7721 7KN 7<<_H;DJI 7K 9jKH B;I L;?D;l 97L;1 IKF_H?;KH ; ;J ?D<_H?;KH'KNGK;BB;!| ?B
<7KJ 7@EKJ;H BBKH L;?D;KN :K COE97H BK? C'C;
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I<< KD9; 7THJ_H?;BB;

(AEHJ; FHI;DJ; KD; FEHJ?ED J>EFB?GK; ;J KD; FEHJ?ED 78:EC?D7B; 7L7DJ :; I; :?L?I;H ;D
THIM ?B?7GK;I 9ECCKD;! r=KH ;

"?=KH GI;=C;DJl:;;Bn  7EHJ;

2K; ;; FH ErB =7K9>; ;J :; <79; :;; Bn 7EHJ; L;D7DJ :K 179 F_H?97HGK; FEKH JHL;HI;H B; :?7
F>H=C;

(;1:?7<<_H;DJI [;=C;DJI TEHJI?GK;l

BfEHJ; J>EA9?GK; 719;D:7DJ; 8KB8; 7TEHJ?GK; 7EHJ; 719;D:7DJ; FH EFHC;DJ :?J;
B7 9HII; 7TEHJ?GK;

(MEHJ; J>EF9?GK; :;19;D:7DJ;

(MEHJ; 78:EC?D7B,;

Oo0o0oo

2K; :;; FH ErB ;I H ;FAH;LEILKN  @ED9J?ED @l; 7TEHJ?GK; ;J 7TEHJ; J>ER9?GK; :;19;D:7DJ; ;D
0 ' LHI"8HJI>EH/9?GK; @ED9J?ED 7EHJ; 392EK; ;J 7TEHJ; 78:EC?D7B; ;D 0 " L;HIN8H JI>E
H9?GK; ;J:?L?I?ED :; BfEHJ; 78:EC?D7B; ;D 7THI"H ?B?7GK;l ;D ( ' L;HI"8H BEC87?H
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(MEHJ; I>EM?GK;

"\0>AC4 0B24=30=C4

(7 FEHJ?ED ?D?J?7B;78B1J; 719;D:7DJ; ;;11?D; KD _B7H =7II;C;DJ FH EDED9_ 7FF;B_ B; 8KBS;
7EHJI?GK; GK? F;HC,J/BTHH=; :;I JH E?I 9KIF?:;1 ;; B7 L7BL; 7TEHJ?GK; ;D D?: :n>?HED
»BB; ;J <EHC; B;l JHE?I I1?DKI :; L7BI7BL7 7DJ_H?;KH H?J 7DJ_H?;KH =7K9>; ;J FEIJ_H?;KH
;1 ;KN 1?DKI 7DJ_H?;KHI :EDD;DJ D7?117D9; 7KN 7HJ"HI 9EHED7?#:H E?J;;J =7K9>; LE?H
7D7JEC?; :K 9jKH

(MEHJ; 719;D:7DJ; 9ECFB"J;C;DJ ?D9BKI; :7DI B; 179 F_H?97H?GK; :_9H?J KD JH®;J L;HJ?97B
B_="kC;DJ E8B?GK; L;HI B7 :HE?J; 17Dl :EDD;H :; 9EBB7J_HMB; FEKH GK?JJ;H B; F_H29JH
H@E?D:;HB7 OHEII;

"0 2A>BB4 34 ;\0>AC4

IBB; :;1I?D; KD; 7H 9>; Z 9ED97L?J_ ?D<_H?;KHEH?PEDJ7B; FEKHGHE?D;HD 0 FEIJ_H?;K
HC;DJ B7 FEHJ?ED :;19;D:7DJ; :; Bn 7EHJ; J>EF9?GK; ; B7 9EDL;N?J_ IKF_H?;KH 9;JJ;
7H9>; D7?11;,DJ B;l L7?1I;7KN :;13?D_I 7K 9EK Z Bn;D9_F>7B; ;J 7KN C;C8H ;I IKF_H?;KHI B7
=;H8; TEHJ?GK; 9ECFEI_; ;D IK?L7DJ B; sKN I7D=K?D :; r=KH;

| K JHED9 8H9>?E 9_F>7B?GK; :?L?I_ ;D 9E?:; 9ECCKD; ;J 7HJI"H; IEKI 9B7L?"H
‘HE?J;

| : Bn7HIM"HI>OHEC:?;DD; ?CC7 ?D9EDIJ7DJ;

| : Bni7HINHO7HEJ?:; 9ECCKD; =7K9>;

| 5 B7 IEKI 9B7L?"H=7K9>;

(;1 7HIMH;1 IEKI 9B7L?"HI :EDD;DJ Bn?HH?=7J?E{DnF7HJ?; :; B7 F7THE? J>EFR?GK; :; B7 87I;
‘K 9EK K C;C8H ; IKF_H?;KH ;J F7THJ?9?F;DJ Z Bn?HH?=7J?{ED :FBWB; L?7 BRIJ HL;HJ
8H/B;
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(7 97HEJ?:; 9ECCKD; D; :EDD; F7I :; 8H 7D9>; :7DI B; 9EK IBB; I; :?L?1; ;D 97H EJ?:;l
?DJ;HD; ;J ;NJ;HD; IEKI BRD=B; :; B7 C[9>E?H (7 97HEJ?:; ?DJ;HD; FBKI B7J7B; FHI;DJ;

KD _B7#PIII;C;DJ I?DKI 97H EJ?:?;D 9EDJ;D7DJ :;I H 9;FJ;KHI Z B7 J;DI?ED 7HJ_H?;BB; FK?I
F _DMNHZ Bn?DJ_H?;KH :; B7 8EbJP2DD; FEKH :EDD;H Bn?HH?=7J?ELD9BR>7B; LE?H 9>7
F?2JHD;KHEBE="?; (7 97HJ?:;; NJ;HD; FBKI C_:?7B; ?HH?=K; B7 <79; B;l J?IIKNJRA 9HD?;DI

5 B733;;3:;,B7F7THI?; 7DJ_H?;KH:K 9EK ;HJ7?D;l :; I;1 8H 7D9>;| F_D~JH;DJ ZBn?DJ_H?;KH
:; B7 8EbJ; 9HD?;DD; FEKH L;D?H 9ECCKD?GK;H 7L;9 B;| H7KN :; B7 97HEJ?:; ?DJ;HD;

(; B?=7C;DJ 7THJ_H?;B LE?H FFHIF>; IKH B7 9KB7J?ED <jJ7B;;BP?; B7 9ED97L?J_ :;Bf>;
71,9 B7 8?<KHJ?ED K JEHD9 FKBCED7?H

"?=KH (7 =;H8; TEHJ?GK;
2K;:; <79; ?HH?=7J?ED ?DJ4YHD?;DD; ?HH?=7J?ED L?I9M9;HL?97KN JHO>_; B7HODN jIE
F>7=; J>OHEc:; ?HH?=7J?ED :; B7 <79; ;J :; B7 97L?J_8K997B; 7HJ"*PDJ;HEIJ7B;

2K; :; FH ErB =7K9>; ?HH?=7J?ED ?I3HD?;DD; I?7DKI 97H EJ?:?;D 97HJ?:; ?DJ;HD;
97HEJ?:; 9ECCKD; =7K9>;  7HJI"H ; L;HJ_8H7B; =7K9>;

ID 97HIEK9>; LK; :; <79;:; Bn 7EHJ; ;J :K JHED9 FKBCED7?H B?=7C;DJ 7THJ_H?;B

(MHIMHIEKI 9B7L?"H ;;  L?;DJ 7THIYHN?BB7HK?I 8H79>?7B; EK >KC_HMB; 7IIKH7DJ Bn?HH?=7
J?ED :K C;C8H; IKF_H?;KH r=KH
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"?=KH 2719KB7H?17J?ED 7HJ_H?;BB; :K C;CBtF_H?;KH

HIMH ; 7TN?BB7?RHH?=7J?ED :, BiiKB; ;J :; B7 97=; J>EH797GK;
HJMH ; 8H79>?7B; ?HH?=7J?ED :KI8H:K 9EK:;
%HH?=7J?ED71BDJ 8HI F7H B;| 7THI"H H 7:?7B; ?DJ;HEILKI, J KBD7?H

%HH?=7J?ED :; B7 C7?D ;J ;| :E?=JI F7H B;19H;| F7TBC7?H;! IKF;Hr9?;BB,; JJFH E<ED: :ED
D7DJ B;l 7THI"H:?=?J7B;| 9ECCKD;|
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"\0>AC4 C7>A028@D4 34B24=30=C4

IBB; 9EKHJ L;HJ?97B;C;DJL;7DJ B;l 9EHFI L;HJ_8KKN :; 0 Z0 ;J :EDD;

o F7H I7 <79; 7DJ_H?;KHJ I;1 <79;1 B7J_H 7B;l :;1 8H 7D9>;l :;;13?D_;1 7KN L?I9"H ;I :K
J>EHN ;J :K C_:?713?D jIEF>7=; FEKCEDI 8H ED9>;| F_H?97HI8H ;KN J?IIKI BOC
F>7J?GK;l C_:?713?D7KN :?7F>RA=C,

o F7HI7 <79; FEIJ_H?;KH:;I 8H 7D9>;I F7H?_J7B;l B;l 7THINH?DJ;HOEIJ7B;| FEIJ_H?;KH
B;l ?DJ;EINJ7B;1 7DJ_H?;KHD7?II;DJ :n KD; 8H7D9>; :; B7 IEKI 9B7L?"H B7 J>ERM9?7CGK;
?DJ;HD; ;J B;l 7THIMH:;13?D_;1 7K :?7F>H  7=C,;

"?=KH EHJ; JI>EH9?GK; :;19;D:7DJ;



>7F?JH /OII~C; 97H :?EL7I9KB7?2H

2K; 1; <79; ;; Bn 7EHJ; J>EF9?GK; :;19;D:7DJ; ?IEB_; 7L;9 I;1 8H  7D9>;1 ?1IK;l :;; B7 FTH E? 7EH
J?GK;

o FEI_H?;KH8B;K; B;l?DJ;HOEII7B;I FEIJ_H?;KH
0 7DJ_H?KHL;HJ; 7HJI'H E;IEF>7=?;DD;
o B7J_FB; EHD=; 7HJ"H8HED9>?GK; =7K9>,

EKF; JH7DIL;HI7B; LK; :; >7KJ B;l 7THI"H ;1 ?DJ;HOEIJ7B;I FEIJ_H?;KH  In 7D7IJECEI;DJ 7L;9
B;l 7THI"H ?DJ;HOEIJ7B;1 7DJ_H?;KH  ?IIK;I :;; B7 J>EH  79?GK; ?DJ;HD; L;D7DJ :; B7 IEKI 9B7L?"H
I79 F_H?97H?GK; |jIEF>7=; CE;BB;_F?D?"H ;J  7TH8H ; 8HED9>?GK; =7K9>; B; :HE?J;1J
?HH?=K_ F7H ;I#C;7KN :;1 ?DJ;H 9EIJ7B;| FEIJ_H?;KH

;1 7HINH;1 ?DJ;HOENI7B;1 FEIJ_H?;KH L7I9KB7H?I;DJ B; 97D7B7B>?:?;D ;J IED 9EDJ;DK B7
CE;BB; _F?D?4HD F_D_JH7DJ F7HBB"B;C;DJ 7KNM?D;| D;HL;KI;1 7K JH 7L;HI ;1 JH EKI ;
9ED@K=7?IED

(7 @ED9J?ED ;DB#HEHJ; :;19;D:7DJ; ;J B7 9H Ell; 7TEHJ?GK; IIWFF;BB; Bn?1J>C; 7TEHJ?GK; %B
In7=?J :K FE?DJ :; @ED9J?ED ;PBHA F7HJ?; CE8?B; :; BiieHJ; 9IEIl; ;J B7 F7HJ?; rN_; FEIJ_
H?;KKC;DJ Z B7 9EBEDD; L;HJ_8FB; F7H B;l L7?II;7KN ?DJ;8EIJ7KN ;JJ; PED; :; @ED9J?ED

I3 FTHI?9KB2@DJ ; NFEI_; BEHI :;I JH7KC7J3?IC;1 F7H :_9_B_H7J?ED HKFJKEBN?1J>C;
7EHJ?GK; r=KH

(MEHJ; 78:EC?D7B,;

(MEHJ; JAL;HI; B; :?7F>H7=C; IEKI Bn7HKI C_:?7D ;DJH; B;l ;;KN F?B?;HI :K :?7F>H7=C;
>?7JKI 7TEHJ?GK; ;D;H7H: :; B7 * L;HJA8H :EHI7B; ;J ;; L?;DJ BEHJ; 78:EC?D7B; BB;
:19;D: B; BED= :; B7 9EBEDD; BEC87?H @KIGKiK D?L;7K :; B7 ° BEC87?HEe ;BB; I; IK8
?2L21 ;D 1 8H 7D9>;1 J;HC?D7B;l B;l 7HIMH ?B?7GK;l 9ECCKD;! (; 97HH ;<EKH 7EHJ?GK; I;
1?JK; ;D H,=7H: :; BnEC8?B?9EHJ; 78:EC?D7B; :EDD; :;l 8H 7D9>;l

| FEIJ_H?;KH:;1J?D ;I 7TKNF7H E?I B;:?7F>H=C; B7 9EBEDD; BEC87?HB;| CKI9B;l
BEC877?#;J 78:EC?D7KN

| B7J FB;l :;;13?D_;1 7KN EH =7D;l :K H _JHEF_H?JE?D; B;l IKHE7B;l B;l H?DlI ;J B;l
=ED7:;l

| 7DJ_H?;KH :;13?D_;1 7KN L?I19"H ;I 78:EC?D7KN L?7 B; JHED9 9jB?7GK; BhJIH
C_I;DJ_H?GK; IKF_H?;KH;J BITHIJ"HC_I;DJ_H?GK; ?D<_H?;K6K? ?HH?=K;DJ B; <E?;
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B7 L_I?9KB; 8?B?BHHJ; BHWJEC79 BRIEF>7=; Bn?DJ;|J?D =HB; ;J B7 CT@EH?J_ K
=HEI ?DJ;1J?D r=KH

"?=KH EHJ; 78:EC?D7B;

EKF; JH7DIL;HI7B; 7K D?L;7K ;1 FH ;C?"H;| BEC87?HI CEDJH7DJ B;l 8/#D9>;1 ?IIK;l :K ;=
C;DJ 7TEHJ?GK;

o FEIJ_H?;KH8B;K; B;l 7HJ"H;| BEC87?HI

0 7DJ_HZKHLHI;, 7HIAHI :2=:137L;]

0 B7J FB; EHD=; 7HJHI :;;13?D_:| 7TKN FH?D9?F7KN EH7D;I :K H _JHEF H?JE?D; :EDJ B;l 7THIMH
H D7B;l

2K; :; <79; :;; Bn 7EHJ; 78:EC?D7B; 9EBB7J7BII B7J_¥B;| FEKH B7 IKHB7B,; B;I H;?DI J
B;I =ED7:;l ?9? BBL7?H9>;, P B7 <;CC,;

2K; E8B?GK; B7J7H; :HE?J; :; 871 ;D >7KJ CEDJH 7DJ 9;| :?<<_KDJ;| 9EBB7J_FB;l 7K D?L;7K 7DJ_
H?;KH L;HJ :; >7KJ ;D 871 B; JHED9 9jB?7GK; 0 BYHJMHC I;DJ_H?GK; IKF_H?;KH )/ ;JBn 7HJ"H
C_I;DJ_H?GK; ?D<_H?;KH% B7 s"9>; @7KD; ?D:?GK; B7 FH@;9J?ED :K 97HdBKH 7EHJ?GK; ( 7K
D?L;7K :; BiEC8?B?9
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(I 7HIMH;1 ?B?7GK;|

(7 IK8:?L?I?ED :; BivEHJ; 78:EC?D7B; EK 97HKEKH 7EHJ?GK; :EDD; B;l :;KN 7HJH?B?7GK;l
9ECCKD;l GK? :;19;D:;DJ L;HI B; =H 7D: 8711?D 17Dl :EDD;H :; 9EBB7J_H7B;l 1?7=D?r97J?L;l
ID H=7H: :; Bn 7THJ?9KB7J?ED E®B?7GK; 9>79KD; :; 9;| ;KN 7HJI H;I I; IK8:?L?I; ;D KD;
8H/D9>; ?DJ;HD; BRI "H?B?7GK; ?DJ;HD; EK >OFE=71JH?GK; ;J KD7819>; ; NJ;HD; BidI"H
?B?7GKNJ;HD; r=KH

"?=KH (1 7HIMH;1 ?B?7GK;l

2 K; FBED=;7DJ; IKF_H?;KH:K 8711?D EII;KN
2 K; ?DJ;HD; :; Bn>_C?8711?D :HE?J

HJI"H ; ?B?7GK; 9ECCKD; THINH?B?7GK; NJ;HD; 7THIMH<_CEH7B; ;D E9H EH7D=; BAHJ"H
?B?7GK; ?DJ;HD; I; J;HC?D7DJ :7DI B; F_H?D_; ;J I;1 SEBB7B#HF7H?_J7B;| FEIJ_H?;KH F7HE? ;J
H=?ED <;lII?" F7H?_J7B;1 7DJ_H?;KH J L?19_H7B;l

| (AHJI"H?B?7GK; ?DJ;HD; FBED=; :7DI B; F;BL?I1MJ 7IIKH; Bn?HH?=7J?ED :;I L?I9"H
F;BL?;DI rD :K JK8; :?=;1J?< K IOIJ*"C; KH?D77?H; ;J :K IOIJ~C; = D?J7B :; BY
F7HE? F;BL?;DD; K F_H?D_; ;J ;I CKI9B;I <;117;HI
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| (AHI"H?B?7GK; NJ;HD; 9EKHJ 7K D?L;7K :K :_JH?J IKF_H?;KH :EDD; GK;BGK;l 9EB
B7J_FB;l F7TH?_J7B;l ;J GK?JJ; B; #8: 8711?D FEKH 71IKH;H Bn?HH?=7J?ED :K C;C8H
?D<_H?;KH

(n?HH?=7J?ED 7HJ_H?;BB; :K C/&I3 H?;KH

;BB; 9713 7IIKH _; F7H BfHIMH<_CEHT7B; ?IIK; :; Bn?B?7GK;NJ;HD; 7K :;BZ :K 9H,KN ?D=K?D7B
;J B;1 7THIMHI =BKJ_7B;1 H =?ED <;lI?"H ?1IK;I ;; Bn?B?7GK; ?DJ;HD; r=KH

"?=KH 279KB7H?17J?ED 7HJ_H?;BB; :K C;CHbk_H?;KH

2K; K C;C8H ; ?D< H?;KH LK; B7J _MB; ;NJ;HD; 9dJ_=7K9>; LK; :; <79; 9dJ_:H E?J F7J;BB7

DED HH_I;DJ_; HJI"HI =BKJ_7B;l IKF_H?;KH;J ?D<_H?;KH 7THI"H<_CEHT7B; IKF;Hr9?;BB;
7THINH<_CEH7B; FHE<ED:; THINHFEBFB?J_;  7HJMNHI?87?7B; FEIJ_H?;KH THINHBKB77?H

iJ 7THIMNHI?8?7B; 7DJ_H?;KH
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<< HD9;l L;?D;KI;l

(1 7<<_H;D9;I L;?D;KI;l FKBCED7?H ;| EDJ _J_: 9H?J;l FBKI>7KJ (;l 7<<_HD9;I 97H :?7GK:l
I01J_C?GK;l 9EDIJ?JK;DJ B; IOIJAC; L;?D;KN I01J_C?GK; ;J 9ECFEHJ;DJ B; HEKH :; Bn?HH?=7
J?ED 9ED7?HLE?H B; F7TREHF>; 7DJ_H?;KH ;J B; SKN ;1 ;KN L;?D;1 97L;1 (; :EDD_;|
7D7JEC?GK;l ; NFB?GK7DJ B7 F>OI?EBE=2;JRKiH L;?D;KN EDJ _J LEGK_;l

"?=KH 2;?D;117J3;BB?J;1

EKF;1 JH 7DIL;HI7B;1 51 7N ;1 L7I19KB7?H :K C;C8H ; ?D<_H?;KH D?L;7K :; B7 :?7F>0Il; <_CEH7B;
D?L;7K:K=DEK  D?L;7K:; B7 :?7F>0l; J?8?7B; ,_:?9KB;| L7I9KB7?H_CEH7B < CEH7B FH
<ED: FEFB?J_ J?8?7KN FEIJ_H?;KH ;J7DJ_H?;KH r8KB7?H D HFH_I;DJ7J?ED

SIL?D;1173;BB?J;1;d 1 B7 =7?D; 9ED@ED9J?L; L719KB7?H

#BES87B;C;DJ B; HIEKH L;?D;KN IO1J_C?GK; 79>;,C?D_ F7H B;l :;KN L;?D;l 97L;l L;HI B;
9jKH :H E?J IK?J KD FBEKHI F7MBB"B; 7K 3@;J 7HJ_H?;B 7HJIH.;?D;l IEDJ ;DJEKH _;I
:nKD; =77?D; 9ED@ED9J?L; B7 =77?D; L7I9KEE®B;| L7?11;7KN FEHJ;DJ B; C'C; GK7B?r97J?<
i NCFB; 7HJIMH <_CEH/B; ;J L;?D; < CEH/B; LE?H r=KH HI7?D;1 :?2<<_H ;D9;l
:E?L;DJ "JH DEJ_;I
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0 IDF_H?F>_H?; B;l F_:?9KB;I L7I9KB7PHHJI H;, L;?D; :; FBKIF;J?J 97B?8H, 9ECFEHJ;DJ
KD; 7HJMH ;DJEKH_; :; FBKI?;KHI L;?D;| B7H=;C;DJ 9ECCKD?97DJ;| ;DJH ; ;BB;l
; NCFB; KD; 7THIM"Hr8KB7?H ;DJEKH_; :; FBKI?;KHI L;?D;l r8KB7?H;l r=KH ;

0 ,7H7BB"B;C;DJ 7K H;7K 97HEJ?:?;D ED HHEKL; B;l L;?D;| @K=KB72H ?DJ;HD;l
i NJ;HD;1 ;3 7DJ_H?;KH r=KH ;

o ,7H7BB”"B;C;DJ Z B7BH ;J B7 =;H8; 7TEHJ?GK; ED HIHEKL; B;l L;?D;| EK JHED9I L;?D;KN
8H79>7?E 9_F>7B?GK;l :B?J ;J =7K9>; GK? KD?II;DJ FEKH <EHC;H B7 L;?D; 97L; IKF_
H?;KHr=KH ;

"?=KH 2;?D;l @K=KB7PHHED9I 8H9>?E 9_F>7B?GK;l ;J L;?D; 97L; IKF_H?;KH

2K; 5 <79;:KH _I:7K 97L; IKF_H?;KH B; FB7D L;?D;KN ;I3 7DJ_H?;KH 7K FB7D 7HJ_H?;B?HHEH
9?2GK; 7DJ_H?;KBED HFH_I:DJ_;

;CCH _I;7K?IEB_ L;?D; @K=KB7?HNJ;HD; L;?D; @K=KB7?BJ;HD; ;J I;| 7uK;DJI 7
<79; 8 ;D9 _F>7B;;J9 L?I9"H :K 9EK L;?D; @K=KB7?H 7DJ_H?;KH L;?D; IEKI 9B7L?"H
JHED9 8H9>?E9_ F>7B?GK; L;?D;KN JHED9 8H9>?E9 F>7B?GK; L;?D;KN =7K9>;;J 2/

o ,7H7BB"B;C;DJ Z BtHJ; 78:EC?D7B; ED WHEKL,; B7 L;?D; 97L; ?D<_H?;KAIIK; :; B7
HKD?ED ;1 L;?D;l ?B?7GK;l 9ECCKD;l %B DO 7 F71 :nGK?L7B;DJ L;?D;KN F7BB"B; 7K
JHED9 9jB?7GK; EK 7KN 7HJAHC_I;DJ_H?GK;l IKF_H?;KH; ;J ?D<_H?;KH B;l L;?D;l
F7HBB"B;l 7KN :?L?I?EDI :; 9;1 JB?I 7THIMNHI; H _KD?II;DJ ;D L;?D;l C_I;DJ_H?GK;l
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IKF_H?;KH ;J ?D<_H?;KH;J L;?D; IFB_D?GK; FEKH <EHC;H B7 L;?D; FEHJ; ;BB;9?
F _D"JH :7DI B; <E?; F7TH7BB"B;C;DJ Z BfU"H> F7J?GK; ;J 9EDIJ?JK; B; HI;7K FEHJ;
78:EC?D7B (; <E?; I; :H 7?D; L?7 B;l L;?D;l IKI > F7J?GK;l :7DI B7 L;?D; 97L; ?D<_
H?;KHr=KH ;

"?=KH 2;?D; 97L; ?D<_H?;KH_.;?D; FEHJ; L;?D;l >_F7J?GK;l

2K; 1 <79; :;; B7 F7TH E? BEC87?I@EDJH7DJ B;l 7uK;DJI FEIJ_H?;KHI :; B7 L;?D; 97L; ?D<_H?;KH
2% DED HFH_I;DJ_; B;I L7?1I;7KN BEC87?H;I 9jKH ?TF>HI=C;

2K; ?:;DJ?GK;Z CEDJHDJ

0 B7 2% <EHC_; :; B7 HKD?ED :;I L;?D;l ?B?7GK;l 9ECCKD;l :BB;l C'C;l ?1IK;l :; B7
H KD?ED :;I L;?D;l ?B?7GK;l ?DJ;HD;l :J; NJ;HD;

0 B;l 7uK;DJI B7J_H/KN :; B7 2% L;?D;l H _D7B;l L;?D; =ED7:?GK; :H E?J; L;?D;
IKHHD7B?;DD; :HE?J; =7K9>; B;l L;?D;l =ED7:?GK; ;J IKHH _D7B?;DD; IR8EK9>;DJ :7DI B7
L;?D; H D7B; =7K9>; :; FTH B7 B7J FB?I7J?ED B?J; :; B7 2 %

2K;?:;DJ?GK; Z ;J CEDJHDJB; <E?; 7DJ_H?;KH Z B7 26

"E?; ?IEB_19; L7DJ B; 17D= L;?D;KN :;1 ?DJ;IJ?DI L?7 B7 L;?D; FEHJ; <EHC_; :; B7 H _KD?ED
51 L;?D;1 C_I,DJ_H?GK; IKF_H?;KH ; J IFB_D?GK; Ee In 78EK9>; B7 L;?D; C_I;DJ_H?GK;
?D<_H?;KH (;17D=L;?D;KN >_F7JE<K=; H ;@E?DJ BPRL?7 B;| L;?D;l >_F7J?GK;l
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; L7DJ B;l 9EHFI :;1 L;HJI8H;1 BEC877?HI ;J J>EH 79?GK;l I; JHEKL; KD B79?I L;?D;KN 7D7I
JECEJ?GK; GK?;]8?J B;l L;?D;l :;I F7TH E?I BEC872H L;?D;l BEC87?H;l ;J J>EH 79?GK;l
L;?D;l ?DJ;HREIJ7B;I FEIJ_H?;KH ;J :; 9;HJ7?DI L?I9"H ;| FEKH :EDD;H KD 9ED:K?J 8?B7J/Bi
719;D:7DJ B;I L;?D;I BEC87?H;1719;D:7DJ;1 :H  E?J;;J =7K9>; 7TK D?L;7K IEKI :?7F>H7=C7
J?GK; FEKHIK?L?;l F7H B;l L;?D;l 7PO=EI ;J >_C?7PO=EI 7K D?L;7K J¥BRGK; ; H_I;7K;1J
9EDD;9J_ Z B7 L;?D; 97L; ?D<_H?;KHH B;l L;?D;| BEC87?HI ;J Z B7 L;?D; 97L; IKF_H?;KH;
F7H B7 ®l; :; Bn 7PO=EI r=KH

"?=KH (EC87?H1 719;D:7DJ;l ;J 1013~C; 7TPO=EI

2K; 1; <79; . KH _I;7K L;?D;KN FH_H9>?:?;D 78EKJ?II7DJ Z B7 2 L;?D; IEKI 9B7L?"H,
L;?D; @K=KB7?BJ;HD; ?TF>H7=C;

2K; : <79; 1 9ECFEI7DJI :; 9; H 7K FH_H9>?:?;D L;?D;l BEC87?H 7I19;D:7DJ;| :<H E?J;
:J =7K9>; L;?D;l 7PO=EI > C?7PO=EIl > C?7PO=EIl 799;lIE?H,; GK? 78EK
J?II;DJ Z B7 2/ L?7 B7 QHEIl; :; Bn 7PO=EI

2K; :; FH ErB CEDJMDJ B7 9EDIN?ED HB?I_; F7H 9; HI;7K ;DJH; B;1 2 /;J2 % 78EKJ?II7DJ 7K
CKI9B; 97H?7GK; 7K 1;?D (K 179 F_H?97H :?GK; L;?D;| BEC87?HI
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(; H_I;7K BOCF>7J?GK; 78EKJ?J 7K sKN :; B7 L;?D; 97L; IKF_H?;KHD I; 9EDD;9J7DJ 7K
9EDsK;DJ :;I L;?D;l IEKI 9B7L?"H ;I ;J @K=KB7ADJ;HD;| Z :H E?J; =HD:; L;?D; BOCF>7
J?GK; Z=7K9>; 97D7B J>Et9?GK; r=KH] iJ

"?=KH ?HBK?J BOCF>7J?GK;

2K; 1 <79;:KH _I;7K BOCF>7J?GK; 7K D?L;7K :K JHD9 2/ 7N ?B?7GK;

._F7HJ?J?ED ;| J;HH?JE?H 7?D_I F7H

0 B7=HD:; L;?D; BOCF>7J?GK;
o0 F7HB; 97D7B J>E¥PGK;

ECFEI7DJI :K H _I;7K BOCF>7J?GK; 9ED:K?JI ;J =7D=B?EDI EK Q DjK:I S BOCF>7J?GK;l B7
=H/D:; L;?D; BOCF>7J?GK; H 9EBJ; B7 BOCF>; :; Bn> C?J5HH K C;C8H ; IKF_H?;KH ;J
;; Bn>_C?J°J; :HE?J; ;J I'W8EK9>; Z B7 <79; FEIJ_H?;KHK 9EDsK;DJ :;I L;?D;| @K=KB7?HI| ?DJ;HD;
;J IEKI 9B7L?"H:H E?J;l (; 97D7B J>EH9?GK; H_9EBJ; B7 BOCF>; :; Bn>_C?J>EH# :K C;C8H ;
IKF_H?;KH # :; Bn>_C?JJ; #,;J :; B7 FEHJ?ED IEKI :?7F>HA=C7J?GK; %B D7bJ :; B7 9?J;HD; :K 9>0B;
Ee 78EKJ?II;DJ B;l JHED9I ?DJ;IJ?D7KN :J B;I JHED9I BEC87?H ?1IKI ;1 JH ED9I ?B?7GK;l
BOCF>; :K F;BL?I ;J :;1 C;C8H 1?D<_H?;KHI %B I; J;HC?D; Z B7 <79; FEIJ_H?;KI9EDsK;DJ
1 L;?D;1 @K=KB7?H ?DJ;HD; ;J IEKI 9B7L?"H =7K9>;I
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(;1 9?H9K?JI L;?D;KN IEDJ E+¥D?I_I| ;D H_I;7KN IKF;Hr9?;Bl ;J FH E<ED:l 9ECCKD?GK7DJ :;
<7]ED KD?:2BJ?EDD;BB; F7H :;I L;?D;| F;H<EHDJ;| (;H _I;7K IKF;Hr9?;B :K C;C8H ; IKF_
H?;KH 9ECFEHJ; B;l L;?D;l 9_F>7B?GK; ;J 871?B?GK; ;J 9;BK? :K C;C8KD<_H?;KH B;l L;?D;l
I7F>"D;l B7 =H7D:; ;J B7 F;J?J; r=KH ;

"?=KH ._I;7KN IKF;Hr9?;Bl ;J FH E<ED:1:1 C;C8H ;I

);C8H ; ?D<_H?;KH LK :; <79; =H/D:; L;?D; I7F>"D; ;J 17 9H Ell; 9EDD;9J ; Z B7 L;?D;
< CEHB; F;J?J; L;?D; I7TF>"D; 9EDD;9J _; Z B7 L;?D; FEFB?J_;

);C8H ; IKF_H?;KH LK :; <79; L;?D; 9_F>7B?GK; 9EDD;9J_; Z B7 L;?D; 7N?BB7?H.;?D; 871?
B?GK; 9EDD;9J_; Z B7 L;?D; 89>?7B; >KC_HB,; L;?D; C_:?7D; 7DJ_8H 79>?7B; ;I JHE?I L;?D;l
IEDJ _=7B;C;DJ 9EDD;9J_;l 7K H_I;7K FHE<ED: 7K FB? :K 9EK:;

OEKJ 7K BED= :K F78EKHI :K H I;7K IKF;Hr9?;B I; JH EKL;DJ ;1 L;?D;l F;H<EH 7DJ;I L7BLKB_;| DED
HFH_I;DJ_;l 9EDD;9J7DJ 9; H_I;7K 7L;9 B; 9?HOK?J HEKED:



>7F?JH /OII~C; 97H :?EL7I9KB7?2H

('EH?=?D; ;C8HOEBE=?GK; 9ECRB:K H _I;7K L;?D;KN ; NFB?GK; B7_&K;D9; FBKI ?CFEH
J7DJ; ;1 L7H?7J?EDI ?D:?L?7:K;BB;| E8I;HL_;| SECF7HJ?L;C;DJ Z 9;BB;| :.K H_I;7K 7THJ_H?;B

?2HDKB7J?ED <jJ7B;

>; P B@8HOED ;J B; <jJKI BENO=_D7J?ED :K 17D=D; I; H7B?I; F71 7K D?L;7K FKBCED7?H
C7?1 7K D?L;7K :K FB79;DJ7 1JHK9JKEh _9>7D=; ;DJH; B;l I7D=1 C7J;HD;B ;J <jJ7B 7K I;?D

iy B7 FTHE? KJ_H?D; (; FB79;DJ7 ;13 ?HH?=K_ F7H BKB7BPED IO1J_C?GK; B;l :;KN 7HJMH
EC8?B?97B;I L?;DD;DJ :;1 7THINH?B?7GK;l ?DJ;HD;1;J B7 L;?D; EC8?B?97B; ;IB?_; ZB7 26 BY
L;?D; EC8?B?97B; =7K9>; ;13 B7 I;KB; Z F;HI?IJ;H (7 928KB7J?ED FKBCED7IHC7@EH?J7?H
C;DJ 9EKHJ 9BK?J_; =IB; Z :;1 9ECCKD?97J?EDI ;DJH ; B;l 9?FOKB7J?EDI £PJ;l ;J =7K9>l
?DJH ;J; NIROTH?7GK;l r=KH ;I ;J

o0 9ECCKD?97J?ED ;DJB;l EH;?BB;JJ;| F7H B; <E6,D E L7B,;
o0 9ECCKD?97J?ED ;DJB@EHJ; ;J BIHI"HFKBCED7?H-7H B; 97D7B 7HJ_H?;B



D7JEC?; >KC77?D;

"?=KH ?HBKB7J?ED <jJ7B;

EDD; N?ED :K FB79;DJ7 Z B7 9RB7J?ED <jJ7B; F7H B; 9EB EC8?B?97B FB79;DJ7 :?1JH?8K
J?ED :;I sKN ;I ;KN L;?D;l 97L;1

?HOKB7J?ED <jJ7RD KJ;H 781;D9; :; F;H<KI?ED FKBCED7?H FB79;DJ7 ?HH?=7J?ED
78:EC;D C;C8H ;I?D<_H?KHI ?HH?=7J?ED JNEI;C8H ;I IKF_H?;KHI;J; NJHC?J_9 F>7B?GK;
9ECCKD?97J?ED ?DJMH?9KB7?H 97D7B 7THJ_H?;B

?HOKB7J?ED Z B7 D7?117D9; ?DJ;HHKFJ?ED :; B7 F;H<KI?ED FB79;DJ7?H EKL;HIKHKH _I;7K
FKBCED77H <;HC;JKH :; B7 9ECCKD?9J?ED ?DJ;HKKH?9KB7?H ?DL;HI?ED :K skKN :7DI B;
97D7B 7HJ_H?;B ;J L7IESEDIJH?9J?ED :_9B;D9>_;MKACENW7J?ED :; ,+

Gl I HH?IEZH:H 7?D_I F7H B;l ;;KN L;?D;l 97L;1 IEDJ 710C_JH?GK;l F7THJ?9KB2&:DJ 9>; P

B; <jJKI B; LEBKC; I7D=K?D 9ECFH?I :7DI B; I;=C;DJ J>EH 79?GK; B7 J'J; ;J B;l C;C8H ;I
IKF_H?;KHI :_F7Il; 9;BK? :K 871 :KJH ED9;J ;1 C;C8H ;I ?D<_H?;KHI ?DI? B;:_8?J ?CFEH
J7DJ :; B7 2/ THH?L7DJ ZB?BB;JJ; :HE?J; ;IJ FH <_KDJ?;BB;C;DJ :?H?=_ 7K 3B HI :; B7 JH?
9KIF?:; L;HI B; L;DJH?9KB; :HE?J ;J BRIJ*"HFKBCED7?H (;| FEKCEDI D nJ7DJ F71 EK F;K

- L,BEFF_I 9; :_8?J F7Il; ;DJ?"H ;C;DJ :7DI Bn 7EHJ; L?7 B, 97D7B 7HJ_H?;B 9EDD;93"l 7FH
BrC;H=:D9; :;I 9EH ED7?# 7?DI? GK; :; B7 =;H8; 7TEHJ?GK;, ;J ?HH?=K; B; FB79;DJ7 L?7 B;l
7THI"H EC8?B?97B;| #H9; 7KN _9>7D=;| <jJE C7J;HD;BI 7K D?L;7K :K FB79;DJ7 B7 L;?D;
EC87B?97B;]H?J B; 17D= B; C?;KN ENO_D_ :; B7 9BKB7J?ED <jJ7B; (7 L;?D; EC8?B?97B; ;1J
9EDD;9J_; Z B7 2% F7H KD Q 9EKHJI®H S ?O3HF7J?GK; B; 97D7B L;?D;KN ; I7D= F7H
<7?J;C;DJ ENO=_D_ ?lIK :K FB79;DJ7 |; C'B; 7K D?L;7K :; B7 2 % Z KD; GK7DJ?J_ <7?78B,; :;
I7D=:_IE NO=_D_ L;D7DJ:; Bf8:EC;D ;J ;| C;C8H ;1 ?D<_H?;KH FEKH@E?D;HBEH?BB;JJ;



>7F?JH /OII~C; 97H :?EL7I9KB7?2H

‘HE?J; (EH?;DJ7J?ED :K skKN :; B7 % ;J B; :?<<_1BJ?;B :; FH;II?ED ;DJH; B;l EH;?BB;JJ;l
"?H?=;DJ 9; sKN :; B7 2% FH<_EDJ?;BB;C;DJ L;HI EEH?BB;JJ; =7K9>; 7K JA_;HI :K <EH/C;D
EL7B; ;17D=8?;D E NO=_D_GK?JJ; B; 9jKH =7K9>; F7TH/BNJ; FEKH ?HH?=K;H<FHDJ?;BB;
C;DJB; 9jKH B;I C;C8H ;I IKF_H?;KHI;JBaNJHC?J_ 9 F>7B?GK; (;:_8?JH?:K;BH@E?DJ B;
sKN ?1IK :K 97D7B 7HJ_H?;B

U B7 D7?117D9; Bn?DJ;HHKFJ?ED :; B7 L7I9KB7H?I7J?ED FB79;0BD9H; I;| 97F79?J_|
:nENO=_D7J?ED ELEGK; KD; 9>KJ; :; B7 FH;II?ED ;D + Z BnEH?=?D; :; B7 Fi@?"H; ?DIF?H
J?ED (; FEKCED I;:_FB?ll; B; 17D="?IIK ;; Bn 7HIJ*"HFKBCED7?H-;KJ H;CFB?H B;l L7?II;7KN
FKBCED772HEe ?B IIENO="D; 7L7DJ :; H@E?D;HB; 9jKH =7K9>; F7H B;| GK7JH, L;?D;l FKB
CED77?H (;:?<<_H;DJ?;B:; FH;II?ED ?DJ;HKH?9KB7R”¥DL;HI; ;J B7 9ECCKD?97J?ED ?DJK
H?9KB7PH<;HC; (; sKN 7K [;?D :K 97D7B 7HJ_H?;B In?DL;HI; ?B ;13 <7?J Z 9; 1J7:; :; I7D=
8?;D ENO=_D_ (;I r8H ;I CKI9KB7?HI B?ll;l :K 97D7B 7HJ_H?;B H="?II;DJ Z 9;JJ; 7K=C;D
J7J?ED :; .+ 17D=K?D; F7H KD; L7IE9EDIJH?9J?ED 707DJ FEKH ;<<;J B7 <;HC;JKIK97D7B
7HJ_H?;B (;97D7B 7HJ_H?;B <;HEBK; ;D KD B?=7C;DJ r8tKN J;D:K ;DJH; B7 8?<K3¥J?ED :K
JHED9 FKBCED7?H B7 9ED97L?J_:; B7 9%HI; 7TEHJ?GK; B; B?=7C;DJ 7HJ_H?;B B7 9ECCKD?97
J?ED ?DJIHH?9KB7PH;HC; FEKH :;1I?D;H KD; :_FH ;lI?ED :; B7 FTHE? ?DJHKKH?9KB7 BY
<Ell; E L7B; B; 9ED:K?J L;?D;KN ?03HF7J?GK; I; r8H EIl; FEKH :; L;D?H B; B?=7C;DJ L;?D;KN
‘K <E?; J7D:?I GK; B;l 7THJ"d EC8?B?97B;l ;J B7 L;?D; EC8?B?97RB,EBK;DJ ;D B?=7C;DJI B?=7
C;DJI EC8?B?97KN C_:?7KN ;J B?=7C;DED: :K <E?; r=KH;



D7JEC?; >KC7?D;

"?=KH />KDJI ?DJA;J ; NJRO7TH?7GK;l

K 9JKI 7HJ;H?EIKI EK 97D7B 7HJ_H?;B GK? :HDE);B?=7C;DJ 7THJ_H?;B :KQJKI L;DEIKI EK
97D7B :i7DJ?KI GK? :EDD;HB; B?=7C;DJ L;?D;KN K <E?; (7 L;?D; EC8?B?97B; :EDD;H 7 B;
B?=7C;DJ BD: :K <E?;

/?JK7J?ED <E;J7B;
ECCKD?97J?ED ?DJHKKH?9KB7IMF_H?E:; <jJ7B; <EH7C;D E L7B; GK? :EDD;H B7 <Ell; EL7B;

[?JK7J?ED 7PHB7 D7?117D9;



>(F?JH /OIINC; H S IF?H/JE?H

+8@;9J7<I

KJHC; :K9>7F?JH; B; B;9J;KH FEKHA

EDD7bJHB;| :?<<_HDJ;l _J7F;1 :KFH E9;IIKIH ;IF?H7JE?H

ECFH ;D:H ; BEH?=?D; :K JFOJKI HIF?H7JE?HB7 <EHC7J?ED K :?7F>14C; ;J B; 9BE?IED
D;C;DJ:; B7 97L?J_ 9JBEC?GK;

EDD7bJH;J :_9H?H B;I LE?;I H;IF?H7JE?HIKF_H?;KH;l ;J B7 H;B7J?ED CEHF>EBE="?; <ED9
J?ED JDI<EHC7J?ED :; BAH;H?H_ EB<79J?ED 9EABHK 97HKKEKH 7_H :?=;13?< F>E
D7J?ED

EDD7bJH;J :_9H?H BEH7D; :n_9>7D=; FEKCEDI |7 9EDIJ?JKJ?ED 7D7JEC?GK; Il
:?L?I17EDI ;J I;1 ;DL;BEFF;I FB;KH 7B;l

_9H?HB7 97L?J_ FB;KB,;

ECFH ;D:H; ;J; NFB?GK;H B;l 871;1 7D7JEC?GK;l :; B7 C_97D?GK; L;DJ?B7JE?HCEH
F>EBE=?; :K J>EAN EH?=?D; :; B7 :_FHI?ED FB;KH/B; 9EKFB; J>EF9E FKBCED77?H
79J?ED :;l CKI9B;l

%DHEKIJ?ED

Gl FH E9;IIKI :n 7FFEHJ ;J :KJ?B?17J?ED :ER®="D; :; Bi¥?H 7C8?7DJ 7K I;?D :;l :?<<_HDJ;l
9;BBKB;l :; BaH7D?IC; I; :?L?I;DJ ;D GK7JH ; _J7F;l

B7 L;DJ?B7J?ED FKBCED7?H
B7 HF?H7J?ED NJ;HD;

B; JMDIFEHJ :;1 =7P H;IF?H7JE?H
B7 HF?H7J?ED ?DJ;HD;



D7JEC?; >KC77?D;

(7 L;DJ?B7J?ED FKBCEDQ7RHHHFED: Z B7 9EDL; N?ED :; Bi*H NJ;HD; @KIGK(N 7BL_EB;I
FKBCED772H IJHKQJKHI C?9HEI9EF?GK;l Ee |; :_H EKB;B7 WF?H7J?ED NJ;HD; EK _9>7D=;
JHDI7BL_EB72#1=7P ;DJH ; BiA?H ;J B; I7D= > C7JEl; 'DIK?J; B; JADIFEHJ ;| =7P H;l
F?RAJE?H :_F;D: FH?D9?F7B;C;DJ :; Bn>_CE=BE8?D; HOXRB®$DJI7?HEDJ;DK; 7K I;?D :;l
=BE8KB;| HK=;| GK? JHDIFEHJ; B7 CT@EH?J_ EMO="D; I7D=K?D ;D FBKI :; BENO="D; :?I
IEKJ FEKH J;HC?D;H F7Bi7 HF?H7J?ED ?DJ;HEBEK? QEHHAED: 7KN C_97D?IC;l :; :?<<KI?ED
?DJ;HD; ;1 =7P :7DI B; C?B?;K ?DJ;HIJ?J?;B ;J Z B;KH KJ?B?17J?E®BBKIB7 H4KH ;

"?=KH 1J7F;1 ;; Bn 7FFEHJ ;D + 7KN 9;BBKB;l

(7 L;DJ?B7J?ED FKBCEDH#BEKL;BB; Bf?H 7BL_EBTGK?DP; <E?I C?DKJ;

SIF?H 7J?ED NJ;HD; B;l =7P 7BL_EB7?H _GK?B?8d 7L;9 9;KN :K 17D=;J Bn>_CE=BES87?D,; I;
9>7H:; ;D + > C7JEI

FHA JH7/DIFEHJ I7D=K?D Bn+ :?<<KlI; :7DI B; C?B?;K ?DJ;HIJ?J?;B L;HI B;l 9;BBKB;| Ee ?B F7HJ?9?F; Z B7
HIF?H7J?ED 9;BBKB7?H



>7F?JH /OINC; H IF?H7IE?H

(7 HIF?H7J?ED 9EDI?:_H 7?DI? =BE87B;C;DJ ?CFB?GK; B;l IOIJ"C; 97AE L7I9KB72HF;J?J;
9?BKB7J?ED ;J BE9ECEJ;KH IJHKQJEHKI;I :; B7 97=; J>EH  79?GK; CKI9B;l HIF?H7
JE?#H ;D FBKI ;1 _B C;DJI _JK:? _|:7DI 9; 9>7F?JH ; B;l LE?;l :;; 9ED:K9J?ED 7_H?;DD;l
BeH7D; :n_9>7D=; ;J B;l 871;1 7TD7JEC?GK;l :;; B7 C_97D?GK; L;DJ?B7JE?H

(; 9>7F?JH ;13:?L?1_;D GK7JH ; I;9J?EDI

+H?=?D; :; BAFF7H?B HF?H7JE?H
(I PED;l :; 9ED:K9J?ED H ;IF?H7JE?H
(7 PED; HIF?H7JE?H

(7 C_97D?GK; L;DJ?B7JE?H






>7F?JH /OIMC; H IF?H7IE?H

[,9J?ED +H?=7D; :; B7FF7/H?B
HIF?H/JE?H

Gl LE?;l H ;IF?H7JE?H :_8KJ;DJ 7K D?L;7K :; B7 <79; F7H B7 FOHMC?:; D7I7B; IK?L?; ;1

<Ell;I D717B;1 GK? 78EKJ?II;DJ 7K F>7HODN Ee I; ="H B; 9HE?I;C;DJ ;I sKN H ;IF?H7JE?H;J
?=;10?< (IEH?=?D; ;C8HOEBE=?GK; :K IOIJ"C;;HF?H7JE?HIJ 9ECFB; N ;J: F;D::; B7 <EH
C7J?ED :K JK8; :?=;13?< 7DJ_H?;KH :; BhEBKJ?ED ;1 78I F>7HOD=_| ?DJ;1J?D 7DJ_H?;KH LE?H
9>7F?JH ;J :K 9BE?IEDD;C;DJ :K 9JBEC; ?DJH 7 ;C8HOEDD7?HFH?C?J?< ;D 97L?J_| FB;K
HB;l ;J F_H?971RGK; LE?H 9>7F?JH FH ~ B7 FB?97JKH Bn;C8HOED :EDD7DJ D7?117D9;

7K JK8; ;D:E:;;HC?GK; GKn ;13 Bn?DJ;|J?D B; 8EKXHD FKBCED7?HD7bJ :; Bn?DJ;13?D 7DJ_H?;KH
%B BbJ ;DJEKH:K 9JBEC; ;C8HOEDD7?H; FH?C?J?< ;J :EDD;HF7H :?L?I?EDI 1K99;lI?L;l B;l

LE?;1 7_H?;DD;l ;J B; J?IIK FKBCED7?7H=KH ;



D7JEC?; >KC77?D;

"?=KH "EHC7J?ED :; Bn?DJ;1J?D 7DJ_H?;KH 7FF7H?J?ED :K;BBEKH LE?;| H ;IF?H7JE?H
9HE?1I7D9; FKBCED7?H

2K; :; Bn?DJ;13?D 7DJ_H?;KH JK8KB?I_ F7H B7 FB?97B(HC8HOED 7C;D7DJ Br87K9>; 97H
:?7GK; ;D FEI?J?ED L;DJFB; ;J J>EH9?GK,; 8EKH =,ED JH9>_7B ?IIK ;; Bn?DJ;13?D 7DJ_H?;KH I;
:?L?17DJ ;D 8HED9>;I IEK9>;] 7D7B F_H?97H :E F_H?JED_7B =7K9>;

(7 97L2J_ F_H?97&K; I; 9BE?IEDD; F7H 3| H;FB?I L;HJ?97KN 7DE REIJ_H?;KHI B;l FB?| FB;EH
F_H?97RGK;l ~ 97K:7B;C;DJIn EF7H B7 <EHC7J?ED K :?7F3HC; <KJKH ;97L?J_ F_H?JE
D_7B;

2K; ;D 9EKF;!I JH 7DIL;HI7B;! :; B7 FH E=HII?ED :; 9; 9BE?IEDD;C;DJ LK; :; >7KJ %DJ;13?D
7DJ_H?KH  8EKH;ED JH9>_7B  C_IE97H:; :EHI7B ;D H_=HII?ED  97L?J_ F_H?97tPGK; FH?
C?J?L; J T7FF7H?J?ED ;I FB?I FB;KH E F_H?97RGK;! I; :?H?=;7DJ :EHI7B;C;DJ 8EKH =ED
FKBCED77H 97L?J_FB;KH 7B; 97L?J_ F_H?97tPGK; :_rD?J7?L,

(7 97L?J_F_H?97RPGK; FH?C?J?L; ;13 C?l; ;D 9ECCKD?97J?ED 7L;9 B7 97L?J_ F_H?JED_7B; F7H
B;l 97D7KN F_H?9HHF_H?JED_7KN &Ki_I :7DI B; C_IE:;HC; !BB; I;H 7 ;DIK?J; 9BE?IED

D_; F7H B;l HFB?I FB;KB F_H?97RGK;!l ;D KD; 97L?J_ F_H?97HGK; C_:?7D; ;J ;;KN 97L?

J_I FB;KHB;I B7J_FB;l 9ECCKD?GK7DJ 7L;9 B7 97L?J_F_H?JED_7B; (7 <EHC7J?ED 9ECFB"J; :K
R2TE>HI=C; H;IF?H7IE?HGHC;H 7 9;1 9ECCKD?97J7EDI FB;KBH F_H?JED_7B;l r=KH ;I

97L?J_I IEDJ J7F?II_;1 :nKD J?IIK ?1IK :K C_IE:;HC; B7 IEC7JEFB;KH ; GK? J7F?Il; B7 97L?J3_
FK?1I; H_s_9>?7J ;D IFB7D9>DEFB;KH5K? J7F?Il; BEH7D; ;DJEKH_F7H B7 97L?J_



>7F?JH /OIUMC; H IF?H7IE?H

"?=KH ?L?17ED :; B7 97L?J_ F_H?976K; FH?C?J?L; <EHC7J?ED K :?7H=(;

2K; :; Bn;C8HOED 90B?D:H?GK; ?IIK :; B7 FB?97JRA97L?J_ F_H?978K; FH?C?J?L; 9ECCK
D?GK; 7L;9 B; 9|BEC; ;C8HOEDD7?H <KJKHKH97L?J_ F_H?JED_7B; L?7 B;l ;;KN 97D7KN F_HMFHH?
JED_7KN (EHI :; B7 FB?97JKH B; I;FIKC JH 7DIL;HIKC ;13 7C;D_L;DJH 7B;C;DJ FEKH F7HJ?9?F;H
Z B7 <EHC7J?ED K :?7F3#C;

EKF;1 JH 7DIL;HI7B;I CEDJH7DJ B7 <EHC7J?ED K :?7F:=C; GK? I_F7H;H7 B;l _J7=;1 JI>EH79?GK;l
J 78:EC?D7KN B; I;FIKC JH7DIL;HIKC I; @E?DJ

0 7KN C;C8H 7D;| FB;KHE F_H?JED_7B:I  FEKH FB=HII?L;C;DJ <;HC;H B;l 97D7KN
F_H?97B F_H?JED_7KN

o 7K C_I;D9>0C; F7H 7 7N?7B ;DJEKBJ BEF>7=; 7EHI;, 2%

0 ZKD; 9EKHEDD; :; C_IE;HC; F7TH 7 7TN?7B 2IIK :; B7 F7THE? JSEHE 78:EC?D7B;

2K; :K I01JAC; 97L2J7?H; 7DJ_H?;KHIBE?IEDD_ ;D 1791 FB;KFKN 179 F_H?97H.?GK; J
179 F_H?JED_7B

(;H;LJ;C;DJI ?DJ;HD; ;I LE?;IH ;IF?H7IE?H@KIGKIKN 9KBI :; 179 7BL_EB77HIJ :n  EH?=7D;
;D:E;;HC?GK; ;J B; C_IE;;HC; IFB7TD9>DEFB;KH 7B :EDD;H B;l D;H<I L7?Il;7KN 97HJ?B7=;l
;J CKI9B;I B?II;1 35 9;1 LE?;I ( nLEBKJ?ED :K JK8; 9TM/GK; ;J ;;I 7H 91 7TEHJI?GK;| :EDD;H

B; JED9 FKBCED7?HFK?I B;l :?L?1?EDI :; BWHI*"HFKBCED7?H/K I;?D ;1 ;;KN FEKCEDI

;I L;?D;l FKBCED7?H;l FHEL?;DD;DJ :K C_I;D9>0C; @KNJ7FKBCED7?H?DI? GK; K

79 7HJ_H?;B ;J In?DOEHBELYDI B7 F7HE? :; BEH?BB;JJ; =7K9>; FH?C?J?L; (; F7B9>0C,;
FKBCED772HF;D:7DJ B7 F_H?E:; <jJ7B; H;1J; F;K L7I9KB7H?I_ ;J B;l LE?;l 7_H?;DD;l JEKJ
9ECC,; B;I PED;lI :n _9>7D=; D;IEDJF7I7_H _;I M B7FH ;C?*H; ?DIF?HJ?ED Z B7 D7?117D9;
?B I; 9H; KD rBC B?GK?:?;D Z B7 IKH<79; :;| 7BL_EB;| FKBCEDTPH _7B?17DJ KD ?DJ;H<79; 7?H
;7K ;5 9;3 ?DJ;H<79; 7?H ;7K H_IKBJ; KD; ?CFEHJ7DJ; J;DI?ED IKF;Hr9?;BB; GK? J;D: Z B?C?
J;H B; LEBKC; :;1 7BL_EB;!I (;1 9;BBKB;I :KH; L'J;C;DJ 7BL_EB72HFD;KCE90J;| FH E:K?I;DJ
GK;BGK;! I;,C7?D;1 7L7DJ B; J;HC; :; B7 =H EII;ll; KD; IK8IJ7D9; B; IKH<79J7DJ GK? H_:K?J



D7JEC?; >KC77?D;

9;3J; J;DI?ED IKF;Hr9?;BB; ;J F;HC;J KD; ; NJ:DI?ED IKtI7DJ; ;| 7BL_EB:I BEHI 3| 2DIF?H 7
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%:;C H;FH_1;DJ7J?ED :;I I;KB;l JEDI?BB;l :;1I?D7DJ Bn/DD;7K :; 3 7B:; O;H

OEDI?BB;! LK; :; <79; 7K <ED: :; B7 97L?J_ 8K997B; I;KB;l B;| F7B7J?D;l IEDJ :?t9J;C;DJ L?178B;l
B;l 7KJHI IEDJ H;FH_I;,DJ_;I F7H JH7DIF7HD9;

OK87?H F7B7J3?D;l B?D=K7B;!;J F>7HOD=?;DD;l

)_:?7B;C;DJ B7 97L?J_ :; BiEH?BB; CEO;DD; 7K I;?D :K HE9>;H LE?H 9>7F2JH 9ECCK
D?GK; 7L;9 B; D7IEF>7HODN F7H KD 9ED:K?JESBTHJ?B7=?D;KN B=ZCH :n!KIJ79>; (7J_
HB;C;DJ BEBEH?BB; CE;DD; ;1J ;D 9EDJ?DK?J_ 71,9 B; 9ED:K?J 7K:?JMJ,HD; FHEL;D7DJ :K
F7L?BBED :;B#?BB; B7 9ECCKD?97J?ED 7L;9 9; ;;HD?;H ;13 <;HC_; F7H KD, C;C8HD; B,;
JOCF7D (7 JIECF; :n!KIJ79>; ;13 KD 9ED:K?J 9EBB78_ IKH B;GK;B In?DI'BJ B;l CKI9B;| GK?
_B%;DJ ;J J;D:;;DJ B; F7B7?I CEK (EHI :K CEKL;C;DJ :; :_=BKJ?J?ED B;l CKI9B;| F>7THOD
=?;Dl1; 9EDJH79J;DJ ;J B; F7B7?I CEK |; HBML; <;HC7DJ B7 9ECCKD?97J?ED ;DB{D7IEF>7
HODN ;JB#F>7HODN (EHI :; 9; CEKL;C;DJ B;l CKI9B;l J;DI,KHI;J _B_  L7J;KHI :K F7B77?I
; NH9;DJ KD; JH9J?ED IKH B7 FZM:;1 JHECF;! :n!KIJ79>; GK? EKLH; 9;1 9ED:K?Jl ( 1&H?BB;
CEO;DD; ;13 C?I; ;D 9EDJ?DK?J_ 7L;9 B; D7IEF>7HODN F;HC;JJ7DJ BiK?B?8H FH ;lI?EDI



D7JEC?; >KC77?D;

;; BrEH?BB; CEO;DD; 7L;9 9;BB; :K C?B?;K ;NJ_H?;KH 9; F>_DEC"D; NFB?GK; B; 8HK?J 7K:?J
:7DI BiEH?BB; BEHI :; B7 :_=BKJ?J?EDL2J; KD; J;DI?ED :EKBEKHKI; IKH B; JOCF7D |;DI?8B;
r=KH;

"?=KH OHECF;1 :n!KI1J79>; ;J F7B7?1 CEK
2K; E8B?GK; FEIJ_H?;KH7K9>; :K D7IEF>7HODN :EDJ B7 F7H? I;H 7dJ_; IKH B;| HFH_I;DJ7
J?EDI IK?L7DJ;l 9BE?IED D717B; 9>E7D,;

J 2K;1 ?:;DJ?GK;l CEDJH7DJ B; J;DI;KH J BnBL7J;KH :K F7B7?I JHECF; :nlKI
J79>, EH?BB,; CE;DD,; 9ED:K?J 7K:?J?<NJ;HD; 7FEF>0I; FJ_HO=Ec;;

9J?EDI :; 9;1 CKI9B;I J;DI?ED s"9>; L;HJ; ;J_B_ L7J?ED s"9>; @7KD; 8B7D9>;

I WGK?B78PED :;| FH;II?EDI :; F7HJ ;J :n 7KIH:K JOCF7D F7H EKL;HIKH:; B7 JHECF; :nKl
J79>;

(; BTHODN

(; BTHODN ;13 KD 9ED:K?J FK&IDJ H ;IF?H7JE?HI0B?D:H?GK; :EDERh;HIKHKF_H?;KH ;1
I?D; KD; ;BB?FI; B=7H:7DJ ;D >7KJ ;J ;D 7THH?HL;HI B7 FEHJ?ED ?DE_HDJ_H?;KHK F>7
HODN (ED=:; 9C ?B InJ;D: ;;FK?I B7 9ED97L?J_ :; B&l >OEc:; :K D?L;7K L;HJ_8H/B 7K
D?L;7K  %B I, 9ECFEI, :n KD IGK;B;JJ; 97HJ?B7=7?D;KN



>7F?2JH /OINC; H S IF?H7IE?H

(7 CKI9KB7JKH B7HOD=_; NJH?DI"GK; CE8?B?I; ;D 8BE9 B; BTHODN F;HC;JJ7DJ |;| CEKL;
C;DJI L;HJI?97KN 7K D?L; 7K :; B7 F7THJ?; 7DJ_H?;KKI9EK

+9EKL;HJ 7DJ_H?,KKC;DJ F7H B7 F;7K :K 9EK ;J :;1 CKI9B;I FB7J1;J DI ?B;IJF;H  9;FJ?8B;
7K D?L;7K :; B7 <79; 9;HL?97B; 7DJ_H?;KitKH ;

"?=KH (7HODN IGK;B;JJ; 97HJ?B7=?D;KN FEI?J?ED ;J <EHC; =BE87B;

:FH ErB B; BTHODN 41?D; B7 FECC; :n :7C

2K; E8B?GK; 7DJ_H?;KE7K9>; :K 97HH ;<EKH 7_H :?7=;1J?< [?CFB?r_skKN 7_H?;D B7HOD=E
F>7THODN  JIEF>7=, JJH 79>

) C; ?D9?::D9; GK; IGK;B;JJ; 97HJ?B7=?D;KN :K B7HODN IEKP®EC;;  ;JLK; Q _9B7
J_; S CEDJMDJ B;l 97HJ?B7=;l

o J>OHc:; :EDJB;l ;KN B7C;I IEDJI_F7H _;I B7C;:H E?J; B7C;=7K9>; F;J?J; 9EHD;
:J =H7D:; 9EHD;

_F?=BEJJ?CK;

9H?9EC:;

7HOJ>_DEc;;!

9EHD?9KB_|

9KD_?<EHC;I

[elelNelNelNe]



D7JEC?; >KC77?D;

* K< 97HJ?B7=;| 9ECFEI;DJ B; B7THODN

o BrF?=BEJJ;97HJ?B7=; _B71J?GK; ;D <EHC,; :; 9K?BB"H

0 B;97HJ?B7=; J>B¢t <EHC; B; kB?;< :; B7 <79; 7DJ_H?;KHK 9EK 7FF;B_ B7 FECC;
:n:7C %B I;:_ L;BEFF; :; <7]ED FBKI ?CFEHJ7DJ; 9>;P Bn>ECC; Z B7 FK8;HJ_;Bt7DJ
9ECFJ; ;I CE:?r97J?EDI :; B7 JED7B?J_ LE97B;

0 B;97HJ?B7=; 9H?9Ec¢EHC; :rKD; 87=K; IKHCEDJ_; FEIJ_H?;KHC;DJ:;l 97HJ?B7=;l 7THO
J_DEc:;1;J 9EHD?9KB_[GK? I;HL;DJ :; FE?DJ :1vJJ79>; FEIJ_H?;KH 7KN 9EH_E97B;l

0 B;l:;KN 97HJ?B7=;l 9KD_?<EHGAJK_|:7DI B;lI C;C8H 7D;l r8H ;KI;| >78?BB7DJ B; IGK;
B;JJ; 97HJ?B7=7?D;KN

(7 FTHE? ?DJ;HD; 9ECFEHJ; ;1 FB?I B7J/KIN B;l <7KII;1 ;J B;l LH 7?;1 9EH;I LE97B;| ;BB;l

9? CKI9B; LE97B ;J FEHJ?ED _B71J?GK; I;EBED=;DJ B7J/B{C;DJ F7H B; 9dD; _B71J?CK;
?DI? B7 9ECCKD?97J?ED 7L;9 B79H ; I; <7?J KD?GK;C;DJ F7H BR79; 1?JK_ ;DJH; B;l ;;KN
9EHI LE97B;I B7 <;DJ; =BEJJ?GK; EK =BEJJ; (;I F?79;1 97HJ?B7=7?D;KIl;| IEDJ KD?;| F7H :;l
B?=7C;DJI ;J KD; CKI9KB7JKH:?J; Q ?DJH?DI"GKS (rDI;C8B; :K 9ED:K?J B7HOD=_;|J CK
F7H KD; CKI9KB7JKH NJH?DI'GK; GK? BBH;, Z B >OEc:; ;J 7K IJ;HDKC

"?=KH ECFEI?J?ED ?DJ;HD; :K BTHODN



>7F?JH /OINC; H IF?H7IE?H

2K; E8B?GK; 7DJ_H?;KH7K9>; :K BTHODN HH7?J :; B7 B7C; =7K9>; :K 97HJ?B7=; J>@4d:; FEKH
CEDJHH B7 IJHK9JKPDJ;HD; BfH?r9; B7THOD=_ ;I3 C7J_H?7B?I_F7H B;| FE?DJ?BR=|IH 9EH :;
LE97B; CKI9B; LE97B  9dD;_B71J?GK;

2K; ?:;DJ?GK; B7 F7i#? 7FEDLHEJ?GK; ;J CKI9KB77KHJ B7?1l_; ;D FB79; :K9dJ_:H E?J;JLK; ;D
JHDIF7HDY; :K 9dJ_ =7K9>; B7 s"9>; CEDJH ; B; sKN 7_H?;D F7117DJ :7DI B7 <;DJ; =BEJJ?CK;

2K; IKF_H?;KH :; BnEH?r9; B7THOD=_ B7 s"9>; DE?B:?GK; B; 9dJ_ L;DJHB CKI9B,; B?D=K7B
_F?=BEJJ; <7KII;I 9EH :; LE97B; =BEJJ; JIEF>T7=;

EKF; <HEDJ7B; IK?L7DJ B; FB7DndKH  B7 s"9>; L;HJ; ?D:?GK; B; 9dJ_ IKF_H?;KH  97HJ?B7=;
J>0OHc;; 97HJ?B7=; 9H?9Ec:; JH9>_;

I EKF; I7=23J7B; F7TH/C_:?7D; IK?L7DJ B; FB7D I In IKH B7 s"9>; DE?HD:?GK; B; 9dJ_ L;DJHB
97HJ?B7=; 7THOJ>_DEc:; 97HJ?B7=; 9EHD?9KB_ JIEF>7=;

ID ;3! )% CKI9B;l ?DJH?DI"GK;l )! CKI9B;I; NJH?DINGK;l

"ED9J?EDD;BB;C;DJ B; BTHODN @EK; FBKI@aBHI H

%B FB?I; KD IF>?D9J;H ZBaH ; ;1 LE?;IH ;IF?H7JE?H?D<_H?;KH 7K D?L;7K :;I LH 7721
9EHI LE97B;I B7 =BEJJ; F;HC;JJ7DJ B7 C7DjKLH; :; 2 7BI7BL7 1D; <E?I'BM ?DIF?HB7
=BEJJ; |; H<;HC; ;CFH?IEDD7DJ Br?H :7DI B;| FEKCEDI (7 9EDJH9J?ED K :?7F>H=C;

;J ;1 CKI9B;1 78:EC?D7KN JH EKL; 7?DI? KD IKFFEHJ FEKH FEKLE?H 7K=C;DJ;H Bl FH
I?ED ?DJH8:EC?D7B; <79?B?J7DJ B7 L?:7D=; ;RMC EK :; B7 L;lI?; (EHI :; 9; F>_DE

C"D; BrvK=C;DJ7J?ED :; FH;II?ED ?DJH 78:EC?D7B; 9ECFHEC;J B; HJEKH L;?D;KN 7K
D?L;7K 97FP7GK; 9ECFH;II?ED :; B7 L;?D; 97L; ?D<_H?;KH ;J FH ELEGK; KD; 9ED=;IJ?ED
L;?D;Kl; F_H?F>_H?GK; ;J3J; 1?JK7J?ED ;IJ KJ?B?l_; Z 323M=DEIJ?GK; BEHI :; BAN7C;D
9B?D?GK;%;H9>; ;; H ;sSKN L;?D;KN H9>;H9>; :; >;HD?;p

%B EK?J B; IED FH?C?J?< F7H B7701?BB NF?HIE?H;| 9EH :;I LE97B;l :EDJ B7 J;DI?ED
;J Bn97HJ;C;DJ :_F;D:;DJ :; B7 CKI9KB7JKH ; ?DJH?DI"GK;

%B E'=; BiIDJH ; :;| LE?;l H ;IF?H7JE?H F7H B@87?II;C;DJ :; Bn _F?=BEJJ; BEHI :;
BH9;DI?ED :K BTHODN B?_; Z B7 :_=BKJ?J?ED 79J?ED :; B7 CKISKBRIKIDI"GK; B;l
7B?C;DJIIEDJ :?H?=_I| L;HI B3H ; :; BnjIEF>7=;



D7JEC?; >KC77?D;

"?=KH "ED9J?EDI :K BTHODN

2K; ;D 9EKF; 17=?JJ7B; :K 97HH<EKH 7_H :?=;1J?< B; 8EB 7B?C;DJ7?H FH E@;J_ 9EDJBI7 F7HE?
.y BEHEF>7HODN  F7H B; CKI9B; B?D=K7B  B;l 9EDIJH?9J;KHI I; S9EDJH9J;DJ s"9>;| 8B7D9>;l
FEIJ_H?;KH ;J B; B7THODN 1181 ; FHELEGK7DJ B7 87I9KB,; :; BR?=BEJJ; s"9>;I L;HJ;l B; 8EB 7B?C;D
J7?H1J :?H?=_ K D7IEF>7HODN L;HI BRIEF>7=;

iJ 9J?ED :; B7 CKI9KB7JKH?DJH?DI"GK; ;D 87I9KB; :K 97HJ?B7=; J>@&d:; J;DI?ED :;l
9EHI LE97B;I ;D HEJ7J?ED :;1 97HJ?B7=;| THOJ>_DEc:;| EHEGK7DJ B3vHJ;C;DJ EK B; HFFHE
9>:C;DJ ;I 9EH ;I LE97B;l EKL;HJKH; ;J <;HC;JKH; :; B7 =BEJJ;

,HE9>; :; B7 J>OHec:; LE?H 9>7F?JHD:EQH?DEBE=?; B; B7THODN GK? F7HJ7=; 7L;9 ;BB; IED ?HH?
=7J?ED ;J IED ?DD;HL7J?ED :_F,D: :; D;H<I ;D HB7J?ED JEFEZR>?GK; 7L;9 9;3J; =B7D:;

(;1 F73>EBE=7?;1 J>OHEC:?;DD;l ;J B;KHI JH/?J;C;DJI F;KL;DJ 7?DI? 9ECFHEC;JJH, B; <ED9J?ED
D;C;DJ :; B7 CKI9KB7JKH; BTHOD=_; JEKS8B;l:; B7 LE?N

(7 JH9>_;

(7JH9>_; r=KH; <EHC;KD9ED:K?JL;HJ?97B:; Z 9C;J:: 9C::?7C"JH ;
[?JK_:7DI KD FB7D 17=?3J7B :_8KJ7DJ IEKI B; BTHODN  FEKH I; J;HC?D;H 7K D?L;7K 0 |E?J
:7DI B; FB7D >EH?PEDJ7B F7117DJ F7H B; IECC;J :; B)=B; :; (EK?l 7D=B; EKL;HJ ;D 7HH?"H
1?D_ F7H B; C7DK8H?KC ;D >7KJ ;J B; 9EHFI :K 1J;HDKC ;D 871 Z B7 <HEDJ?"H,DJH;
C_:?713?D IKF_H?;KH ;J ?D<_H?;KHIJIKD 9ED:K?J 9;HL?97B ;J C_:?713?D7B GK? :;I9;D: ;D



>7F?JH /OINC; H IF?H7IE?H

E8B?GK; fL7DJ ;D 7THH?MREKH I; J;HC?D;H F7H 17 IK8:?L?I?ED ;D 8HD9>;l IEK9>;| :H E?J;
;J =7K9>; "72J; :; Bn ;CF?B;C;DJ :n 7DD;7KN 97HJ?B7=?D;KN ?D9ECFB;JI EKL;HJI ;D 7THH?"H
Z ;J9ECFB_J_; F7H :K CKI9B; B?ll; ;J :KJ?IIKr8H ;KN ;BB; FEII*:; ZB7 <E?I KD; 9;HJ77D;
IEKFB;I; ;J KD; H?=?:?J_ IKtI7DJ; FEKH In 7:7FJ;H 7KN CEKL;C;DJI :K 9EK JEKJ ;D _ L?J7DJ
5 1, 9EBB78;H BEHI :;I CEKL;C;DJIH  7F?:;1 :n?DIF?HJ?ED <BH,;

K D?L;7K 9;HL?97B B7JBiC;DJ Z B7 J¥B>_; I; H ;JHEKL;DJ B;l =Hel L7?1I;7KN :K 9EK
THINH 97HEJ?:; 9ECCKD; ;J L;?D; @K=KB72H?DJ;HD; (7 <79; 7DJ_H?;KH:;l FH ;C?;HI
7DD;7KN JM9>_7KN HFED: Z Bn?13>C; J>Cft:?;D J7D:?l GK; B;l <79;1 B7J_HB;l :; 9;l
7DD;7KN IEDJ ;D 9EDJ79J 7L;9 B;l BES;l J>(&t:?;DI (7 <79; FEIJ_H?;KH :; B7 JH79>_;
H FED: Z BjfeF>7=; 9;HL?97B FK?I1 J>EH/9?7GK;

(;H; L'J;C;DJ ?DJ;HD; :; B7 JH79>_; I; 9ECFEI; :n  KD; CKGK;KI; ;J:n  KD; IEKI CKGK;KI;

7L;9 KD _F?J>_ B?KC,IR?H7JE?HH?9>; ;D 9;BBKB;| 97B?9?<EHC;| ;J 9?B?_;| 7?DIDGKA;F
J;KHI I;DI?J?<I IKI9;FJ?8B;l ;; FH ELEGK;H B; Hs; N :; JEKN BEHI ;; B;KH IJ?CKB7J?ED (; :;H
D?;H 7DD;7K JF©>_7B ;IJ KD F;K FBKI _B7#? ?B 9ECFEHJ; KD _FE® ?DJ;HD; B7 97H?D7 GK?
C7HGK; B7 IK8:?L?I?ED ;D 8HD9>;I IEK9>;l :H E?J;;J =7K9>; LK; :; Bn?DJ_H?;KH B7 :?L?I?ED
;D 8HED9>;I IEK9>;l :EDD; Bn?CFH;II?ED :n"JH <79; Z B7 97HUD; :n KD D7L?H



D7JEC?; >KC77?D;

"2=KH (7 IH9>_;

2K; E8B?GK; 7TDJ_H?;KE/K9>; :; JH E?I 7DD;7KN JFHO>_7KN ;J K CKI9B; JH 79>_7B

OH9> ; LK; :; <79;;Jd :; BT 97H?D7 ;D 97HIEK9>; LK; ?DJ;HD; :; B7 97H?D7 ;J :K: _F7HJ :;l
8HED9>;l IEK9>;|

LK; :; <79; 1 9EKF; C_:?7D; CEDJH 7DJ B;l HFFEHJI :; B7 JH9>_; 7L;9

o BHI"HFKBCED7?HH E?J;
o B7=;H8; 7TEHJ?GK; JHD9 8H9>?E 9 F>7B?GK; 97HEJ?:; 9ECCKD;
o B7J>(d:;
o0 BIEF>7=;
(; 8H ED9>;l

(;1 8H ED9>;l 9EHHFED:;DJ 7KN 8H 7D9>;1 :; IK8:?L?I?ED :; B7 JH 79>_; (7 FH;C?"H; IK8:?
L?I?ED 7K D?L;7K :; B7 97H?D7 :EDD; D7?117D9; Z :;KN 8HD9>;1 :?J;1 Q |IEK9>;I Q EK QFH?D
9?F7B;IS B{D; :HE?J;, BKJIH=7K9>; ;| 8H ED9>;l[;:?H?=;DJ B7J_HB;C;DJ ;J L;HI B, 87I
FEKH F_D_JH FHE=HII?L;C;DJ :7DI B; J?IIK FKBCED77?7H; JEKJ ;D I; IK8:?L?17DJ I;,9ED:7?
HC;DJ



>7F?JH /OINC; H IF?H7IE?H

(7 8HED9>; IEK9>; :H E?J; FBKI 9EKHJ; GK; B7 =7K9>; 7 KD :?7C"JHKF_H?;KH Z 9;BK?
:; B7 =7K9>; B; FEKCED :H E?J ;IJ FBKI LEBKC?D;KN GK; B; =7K9>; B; 9]KH E99KF7DJ
B; C_:?713?D ?D<_H?;KH ;J KD; F7HJ?; :; Bn>_C?F®EH/K9>; ;BB; ;IJ :?H?=_; FBKI L;H
J?97B;C;DJ :7DI B7 FEBED=7J?ED :; B7 0®>_; ;9?7 ; NFB?GK; GK; B;l 9EHFI 3B=;HI
?D>7B_| ®DJ InO BE=;H 8;7K9EKF FBKI <79?B;C;DJ

(7 8HED9>; IEK9>; =7K9>; |; :?H?=; FBKI :?H ;9J;C;DJ B7J_HrB;C;DJ ;D :;1I?D7DJ KD;
9EKH8K}HZ 9ED97L?J_ IKF_H?;KKH/DI B7GK;BB; F7II;DJ B;l L7?I1I;7KN GK? B7 98?1;DJ B7
9HEIIl; 7TEHJ?GK; ;J BFHI"HFKBCED7?H=7K9>;

(; 8H ED9>;l IEK9>;l ;D F_D~JH 7DJ :7DI B; FEKCED F7H B; >?B; FKBCED7?HDD;DJ B;l
9ED:K?JI 7_H?;DI :;;13?D_1 7KN :?L?I1?EDI FKBCED7PH3H ED9>;| BES7?H |;9ED:7?H ;I FK?I
8HED9>;l 1;=C;DJ7?H ;I J;HJI?7?H (;| :?L?I?EDI :?9>EJEC?GK;l KBJ_H?;KKH 78EKJ?II;DJ
7KN 8HED9>?EB;| 9ED:K?JI:; CE?DI:; CC:;:?7C"NJH : FK?I 7KN 8HED9>?EB;| J;HC?D7B;I
(nDI;C8B; :; 9;1 IK8:?L?1?EDI 9EDIJ?JK; Bn 7H8HH;IF?H7JE?HEe BED ?D:?L?:K7B?I; EIH;l

5 IK8:?2L?I?ED ( MH8HH;IF?H7IE?HIJ IK?L? ;D F7H7BB”B; F7H B;l IK8:?L?I?EDI ;I 7HJ4H
FKBCED72HH E?J; ;J =7K9>; ;J F7H B; HI;7K L;?D;KN FKBCED7?HGK? 78EKJ?H/K >?B; ;D
L;?D;| FKBCED7?H:H E?J;l :;KN ;J=7K9>;| ;KN LE?H :;I9H?FJ?ED :K FEKCED [;9J?ED

5 9; 9>7F?JH;

(7 IJHK9JKH;1 9ED:K?JI 8H ED9>?GK;l 7K <KH ;J Z C;IKH:; B;KH IK8:?L?I?ED I; CE:?r; B;
97HJ?B7=; EHDJ IEKI <EHC; :n 7DD;7KN ?HHKB?;HI <EHC;DJ B=HII?L;C;DJ ;| FB7GK;l

DED 7DDKB7PH] :?IF7H 7bJ 7K D?L;7K :;1 8HED9>?EB;| FB=HII?L;C;DJ J7D:?l GK; B7
9ECFEI?J?ED ;D r8H CKI9KB7?HI B?Il;l 7K=C;DJ; L;HI B7 F_H?F>_H?; (nF?J>_B?KC GK?
HO9EKLH B7 <79; ?DJ;HD; :;1 8HED9>;l In7C?D9?J :;1 8HED9>;| FH?D9?F7B;| @KIGKN
8HED9>;1 J;HC?D7B;l



D7JEC?; >KC7?D;

"?=KH (MH8HBHED9>?GK;
2K; 5 <79; ;; BT JH 79>_; ;51 8H ED9>;l IEK9>;I :H E?J; ;J =7K9>; 1 8H ED9>;1 BES87?H
J;=C;DJI7?H ;I :EDD7DJ FBKI :; L?D=J :?L?I?EDI FEKH 78EKJ?H 7KN 7BL_EB;l

%D:?L?:K7B?17J?ED :;| &@D9>;1 IEK9>; L;HJ Z :H E?J; HEK=; Z =7K9>; ?DJ;HC_:?7?H :H E?J,
@7KD; ;J BE87PHI;=C;DJ7?H ;| 8B;K 9B7?H ?D<_H?;HHBB;K <ED9_ CEO;DD;l ;J B?B71 IKF_
H?;KH

2K; :; <79; ?BBKIJADJ B;l 7NI ;J :?7C~NJH ;I H;IF;9J?<I ;1 8H ED9>;l IEK9>;I



>7F?2JH /OINC; H S IF?H7IE?H

[,9J?ED ,EKCEDI FB”" LHI
97L7?J_| FB;KK3;l

"?=KH (7 97=; I>EH79?CK; ;J B;| FEKCEDI
EKF; <HEDJ7B; :K J>EMN FEKCEDI ;DJEKH | :; B7 97L?J_ FB;KHB; :_B?C?J_; F7H B;
<;K?BB;J FB;RBIL?I9_HB ;JF7H?_J7B  7KI;?D:KI79 FB;KH 7B K9;DJH ;B;C_:?713?D

_B?C?J7J?EDI :; B7 97=; J>EFD?GK; ;D LK; E8B?GK; 7DJ_H?;KH E?J; =H?B 9EIJ7EEMN DED;FH_
I:DJ_ H_7B?I_;I F7H

o B7J_FB;C;DJ 7DJ_H?KKC;DJ ;J FEIJ_H?;KH;C;DJ B;l 79I 9EIJ7KN
o 17=2J7BB;C;DJ B; IJ;HDKC 7DJ_H?;KH ;J B;l 9EHFI :;I L;HI*8H ;1 I>EH79?GK;l FEIJ_H?;KH

0 ?D< H?;KEDJ B79EDL;N?J K :?7F>H=C;

(EH?r9; I>ER9?GK; IKF_H?;KH EKL;HJ ;1J:_B?C?J_F7H BCEM; L;HI"8H; J>EH797GK; ;D 7THH?MB7
FHC?"H; 9dJ; :H E?J;;J =7K9>; ;J B; 8EH: IKF_H?;KH :K C7DK8H?KC IK?L7DJ KD FB7D B7B H8B?GK;
N7THH?MD 7L7DJ ;J :; >7KJ ;D 871 97:H ; L;HJ B;l :dC;| FKBCED77?H ;I :_F71I;DJ B_="H ;C;DJ 9;
FB7D

EKF; JH7DIL;HI7B; 9ECCKD?97J?ED :;| FEKCEDI 7L;9 B; C_:?713?D L?7 B;l >?B;| FKBCED77H



D7JEC?; >KC77?D;

(;| FEKCEDI

;I ;KN FEKCEDI 9>; P Bn>ECC; E99KF;DJ B7 CT@EH?J_;IFB® :; B7 97=; J>EH 79?GK;
r=KH;

(; FEKCED 7 B7 <EHC; :nKD; F OHC?;;

o B787l; 7FF;B_; 871; FKBCED7?H; H_FED: 7K :?7F>H7=C; ;J ;1J 9ED97L; ;D 871

o B7 <79; ?DJ;HD; EK C_:?713?D7B; B_sCHDJ 9ED97L; ;D :;:7Dl ;I3 F_ D JH _; F7H B;l
9ED:K?JI1 7_H?;DI ;J L7I9KB7AHK D?L;7K :K >?B; FKBCED7?H

o B;l <79;1 B7J_HB;| EK 9EIJ7B;l 7DJ_H?;KH;J FEIJ_H?;KH;| H_FED:;DJ Z B7 F7H&? :; B7
97=; JI>EHI9?GK;

o B7 FE?DJ; :; BT BHC?:; 7F; N EK :dC; FKBCED7?H :_F7II; B; FB7D :; B7 FH ;C?"H;
9dJ;

(; 9JKH E99KF; B; C_:?713?D ?D<_H?;KH ;J IED 8EH=7K9>; :_F7Il; :-K H ;8EH: IJ;HD7B

=7K9>; :;11?D7DJ Bn?D9?IKH7H:?7GK; %B ;D HKBJ; GK; B; FEKCED =7K9>; FH I;DJ; KD
LEBKC; ?D<_H?;KH 7KEPU

"?=KH )EHF>EBE=?; FKBCED7?HNJ;HD;



>7F?JH /OINC; H IF?H7IE?H

J 2K;I 5IFEKCEDI:H  E?J  ;J=7K9>; F7H B;KHI <79;1 C_:?713?D7B; >7KJ J 9EIJTB;

8’7I >7B; 7L;9 L;?D;| FKBCED7?H 8H ED9>; IEK9>; THI"HFKBCED7?H B?=7
C;DJ FKBCED77?H :dC; 871; :CFH ;?DJ; 97TH?7GK;
2K; ;1 ;KN FEKCEDI :; <79; 7H8H : BHED9>?GK; ;D rB?=HD; ;J:; B;KHI BES;l IKF_H?;KHI

CE O;D;J ?D< H?KHI

"EHC_I :; CKBJ?FB;| BE=;JJ;l 7_H_;I B;l 7BL_EB;| FKBCED7?# B;| FEKCEDI 9EDIJ?JK;DJ

51 F7H ;D9>0C;l :_FH ;11?8B;I FH _I;DJ7DJ B;l ;CFH ;?DJ;l ;I F7H E?I ;J ;1 L?19"H ;1 ;D
9EDJ79J (; F7THD9>0C; FKBCED7?H;lJ :_B?C?J_ F7H B; <;K?BB;J L?I9BH; B7 FBtH GK? [;

Hs 9>?J 7K D?L;7K :K >?B; L;HI B7 FE4 FEKH :L;D?H <;K?BB;J F7H?_J7B >7GK; FEKCED ;IJ
:?L?1_ ;D BES8;lI GK? FEII":;DJ B;KH H L'J;C;DJ FH EFH :; FB® LH L?19_H/B; (7 FB/LH L?19_
HB; ;D In?DI?DK7DJ ;DJB;| BES;| 9EDIJ?JK; B;l 19?1IKH;| FKBCED7?H

0 (; FEKCED :H E?J ;13 IK8:?L?I_ ;D JHE?I BES;| IKF_H?:KH CED;D ;J ?D<_H?;KH F7H ::KN
1921IKHI B7 =H7D:; 19?1IKH ; :2J; E8B?GK; ;J B7 F;J?J; 19?1IKH :2J; >EH?PEDJ7B;

0 (; FEKCED =7K9>; ;13 IK8:?L?I_;D ;KN BES;| IKF_H?;KH ;J ?D<_H?;KH |_F7H_I F7THKD;
1921IKH. E8B?GK;

>7GK; BES; ;13 IK8:?L?I_ ;D I,=C;DJI |_F7H _I F7H KD; 9BE?IED r8KI; ;J DED F7H
KD; I19?1IKH; J7F?II_; :; FB" LH INJ_H?;KHC;DJ I;KB; B7 :?L?I?ED ;D BES;I ;1 7FF7H ;DJ;
>7GK; I;=C;DJ FKBCED77?H ; H;JE?J KD 9ED:K?J 7_H?;D 7HJ_H?;B ;J L;?D;KERHPEDIJ?JK7DJ
7?DI1? ;1 KD?J_I ?:;DJ?r78B;| H7:?EBE=7?GK;C;DJ EK 9>?HK!¥97B;C;DJ

(7 IK8:?L?I?ED [;=C;DJ77?H; ;13 GK;BGK; F;K :?<<_H;DJ; :K9dJ_:H E?J 9EDJRIC;DJ 7K 9dJ_
=7K9>; B;: 9ECFJ; ;| ;=C;DJI ;1J ?:;DJ?GK; :;1 ;KN 9dJ_| :?N I;=C;DJI C7?I 9;H
J7?DI I,=C;DJI =7K9>;| IEDJ CE?DI :_ L;BEFF_I r=KH,;



D7JEC?; >KC77?D;

"?=KH )JEHF>EBE=?; FKBCED7?PDJ;HD; BES;|;J ;=C;DJl FB7DI I19?1IKH 7KN

2K; ;; FH ErB ;J :; <79; ;1 KN FB7DI 19?1IKH ~ 7KN 19?1IKH ; >EH?PEDJ7B; EK F;J?J; 19?1IKH
BES; IKF BES8; CE O;D 19?1IKH ; E8B?GK; EK =FD:; 19?1IKH ; BES8; CE O;D BES8; ?D<  BES;
IKF BES; ?D< #

J ,EKCEDI J#H LKI F7H B;KHI <79;1 C_:?713?D7B;l >7KJ ;J B7J_HB; 871 CEDJH/DJ
B;1 :?N I,=C;DJI FKBCED7?H;l

,EKCEDI LKl :; <79; 7K I;?D :K 179 FB;KH 7B :_B?C?J_F7H B7IEHBF7H?_J7B; 1;93?ED L;HJ?97B;
‘K BES; IKF_H?;KH # CEDJHDJ B; FB7D 19?1IKHB s"9>; @7KD; EK In?DI?DK; B7 FBH L?I9_H/B;
9BE?IED r8iKl; ;DJH ; I;=C;DJI

Bn9>;BED C?9HI9EF?GK; B;l 8HED9>?EB;| D; FHI;DJ;DJ FBKI :; 97HJ?B7=; ;J :EDD;DJ F7H
:?L?I1?ED B;l 8HD9>?EB;| BESKBTZK? L;DJ?B;DJ B7 FBKI F;J?J; KD?J_ 7D7JEC?GK; B; BE8SKB;
FKBCED728BECFEHJ7DJ FBKI?;KHI KD?J_| <ED9J?EDD;BB;| EK 79?DKI :_F;D:7BD;rC’C;
8HED9>?EB; J;HC?D7B; K I;?D :K BES8KB; B;l 8B9>; :; Bn 7THJ*HFKBCED7?HIK?L;DJ B;
9ED:K?J 7_H?;D &D9>?EB;| BESKBT?2HHC?D7B;l ;J H;IF?H7JE?HFK?I 9ED:K?J1 7BL_EB77?H
FEKH 7JJ;?D:HB7 F7HE? :;1 7BL_EB;1 ;J B;KH FBNKI 97F?BB7THH _I;7K L;?D;KN ?IIK :; 9;l
97F?BBMH; @E?DJEM ; :K BESKB; F7H B;l I;FIJKCI F_H?F>_H?GK;l L;?D;l F_H?BESKBY?H
(7 F7THE? 7BL_EB7XHrD; <7LEH?I7DJ 7?DI? B;l _9>7D=;l =7P;KN ;DJH B; I7D=;J BiY?H 7BL_E
B72HK JH7L;HI :; B;KHI _F?J> B?KCI HF;9J?<I ;D:EJ> B?KC ;J FD;KCE9QJ;! ;J :; B;KH
C;C8H 7D; 8717B; (; J?IIK ?DJ;HIJ?J?;B ;I3 H?9>; ;D r8HI _B71J?GK;l GK? 7L;9 B7 J;DI?ED
IKF;Hr9?;BB; 7BL_EB7?HIKH ; <EFP; :; H 7FF;B _B71J?GK; :K J?IIK FKBCED7?k7 J;DI?ED
IKF;Hr9?;BB; HIKBJ; :K 9EDJ79J :; Bii?H 7BL_EB72HK rBC B?GK?:?;D J7F?II7DJ B7 FB? 7BL_E



>7F?JH /OIUMC; H IF?H7IE?H

B72H;JJ; J,DI?ED ;IJH _:K?J; F7H B; IKH<79J7DJ I;,90_ F7H B; H."J;C;DJ 7BL_EB72H-D;K
CE9QJ;I 17DI B;GK;B BiNF7DI?ED FKBCED 7 ZADIF?HJIE?HIJ 9ECFH EC?I; r=KH ;

"?=KH 1D?J_<ED9J?EDD;BB; E7MBL_EB7?H

(iKD?J_<ED9J?EDD;BB; B; BESKB; 7K 9EDJ79J :;|IBYIFB2 H/B; 97L?J) FB;KiB; FBLH
F7H?_J7B; 9BEZ?IED ?DJ;HBE8SKBE?8ED:K?J 7_H?;D ;J B7 8B9>; 7HJ_H?;BB; F_D4Dd 7K I;,?D :K
BE8KB; 7BEHI GK; B;l L;?D;l I7D=BRO=_D_EK=; GK?JJ;DJ B; BE8KB; F7H I;| F&?I H ;7K BOC
F>7J?GK;

/9>_C7 :n KD; LK; C?9HEI9EF?GK; :;1 7BL_EB;I H;9EKL;HJ;! :; IKH<79J7DJ H _:K?I17DJ B7 J;D
I?ED IKF;Hr9?;BB; s"9>;I HEK=;| ;D 97HJEK9>; <KI?ED :;I B7C;I 8717B;l :;; Bn _F?J> B?KC 7BL_EB7?H
J 1 Bn ;D:EJ> B?KC L7I9KB77H

;1 FB~ LHI ;J B;1 97L?J_| FB;KH7B;l

(; FEKCEDI I; IEDJ :_  L;BEFF_1:7DI B; IOIJ”C; 97L?37?H 7DJ_H?;KH >7GK; FEKCED ;1J
;DJEKH :nKD ;IF79; GK71? L?HJIK;B B7 97L?J_ FBBH(7 97L?J_ FB;KHB; |; :_rD?J 9ECC;
BiF79; 9ECFH?I ;DJH; B;l ;;KN <;K?BB;JI ?1IKI :K [O1I*C; 97L?37?H; 7DJ_H?;KH

o B7 I_EKI; EK FBM LHL?19_H/B; 7:>"H; 7K FEKCED
o B7 I_EKI; EK FBM LH F7H?_J7B; 7:>"H Z B7 F7THE? QEIJ7B; C_:?713?D7B; ;J :?7F>H=C7
J?GK;



D7JEC?; >KC77?D;

o B7 97L?J_ FB;KBt 9EDJ?;DJ KD rD rBC B?GK?:?;D GK? F;HC;J B; =B?II;C;DJ :;| FBHi
F7H?_J7B;l ;J L?19_#8;1 ;DJH ;BB;l 7TKIJEH?17DJ B; CEKL;C;DJ :K FEKCED F7H HFFEHJ
7KN F7H?1 I>ER9?GK;l

o B;l FB/LHI IEDJ ;D 9EDJ?DK?J_ 7K D?L;7K :;1 >?B;| FKBCED7AHPED,; :; H _s; N?ED Ee
;BB;1 :;117D;DJ B;I B?=7C;DJI FKBCED7?H =7K9>; ;J:H E?J

(; FEKCED _FEKI; :; <7]ED ?D9ECFB"J; B7 <EHC; :; B7 97L?J_ FB;KHB; FBKI _J;D:K; 7K
D?L;7K :; B7 F7HJ?; 8717B; :; B7 97=; J>EH/9?GK; U 9; D?L;7K B; FEKCED FH;DJ; KD 8EH:
HB7J?L;C;DJ CEKII; J7D:?1 GK; B7 97L?J_ FB;KHB; :_9H?J KD 7D=B; 8;7K9EKF FBKI 7?=K
In J;D:7DJ FBKI 871 GK; B; 8EH :K FEKCED ;D :;11?D7DJ B;l H _9;lIKI 9EIJE :?7F>H 7=C7
J?GK;l 9KB :;; 179 >7GK; 97L?J_ FB;KH/B; :HE?J; ;J =7K9>; ;IJ ?D:_F;D:7DJ; ;J <;HC_;

F71:; 9ECCKD?97J?ED :?H9J; EK ?D:?H9J; 7L;9 Bn NJ_H?;KH D I1?JK7J?ED F7J>EBE=?CGK; K
B?GK?:; F7D9>;C;DJ I17D= F;KJ In799KCKB;H :7DI B7 97L?J_FB;RBf 9EDIJ?JK7DJ KD _F7D
9>;C;DJ FB;KH7B GK? |; BE97B7T;AH < _kDJ?;BB;C;DJ :7DI 9; H _9;lIKI ;D FEI?J?ED :_9B~?L;
K9KD IOIJ"C; B?=7C;DJ7?H D; rN ; B; FEKCED Z B7 F7H? ;N9;FJ_ 7K D?L;7K :K >?B;

"?=KH (?C?J;1 :; B7 97L?J_ FB;KHB;



>7F?2JH /OINC; H S IF?H7IE?H

2K;l:;FH ErB# <79; ;J (El 3 B797L?J_FB;KFB; L;HJ ;J ;I FEKCEDI =H?I H EI; 7K 1;?D
‘K I>EH/N EII;KN F7HJ?;BB;C;DJ #H_I;DJ_

EKF;119>_C7J?GK;l :KJ>EH 7N <EDJ7B;7DJ_H?;RK >?B; FKBCED7?H ;JJH/DIL;HI7B; 7K D?L;7K
‘K >?B; FKBCED7?H!

/?DKI EK H9;1IKI 9EIJE :?7F>H 7=C7J?CGK; BES; IKF_H?;KH BE8; CEO;D BES; ?D<_H?;KH
19?1IKH, >EH?PEDJ7B; 19?1IKH, E8B?GK;;J  >7B; FKBCED7?H



D7JEC?; >KC77?D;

[)9J?ED  71;1 TD7IJEC?GK;l :;
B/ C 97D?GK; L;DJ?B/7/JE?H

)EKL;C;DJ ?DIF?H 7JE?H; B7 97=; J>EH 79?GK;

(EHIGK; B;l 9dJ;l I; IEKBMN L;DJ IEKI B@9J?ED :;I CKI9B;l ?DIF?HJE?H ?DJ;HI9EIJ7KN
; NJ;HD;l B;l :?7C~JH;1 7DJ_HE FEIJ_H?;KH ;J B7J7KN :; B7 97L?J_ J>E19?GK; 7K=C;DJ;DJ
CEKL;C;DJl :n 7DI; :; I,7K ;J :; B; L?;H :; FECF; :; F7H B7 =_EC_JH?; :;; Bn 7H9 9EIJ7B ;J
5 151 7HI?9KB7J?EDI ,7H 7?BB;KHI B; CKI9B; ?DIFEPH-H?D9?F7B B; :?7F4C; 7K=C;DJ;
;D FBKI B7 BED=K;KH :; BY L;HJ?97B J>KEH?GK; ;D I¥87?117DJ (; LEBKC; :; B7 97=; J>E
H9?GK; ;J 9;BK? :;1 ;KN FEKCEDI GK? IK?L;DJ 9; CEKL;C;DJ 7K=C;DJ;DJ 7?DI? Z Bn?DI
F?MJ?ED %BDINK?J KD 7FF;B :; Bid?H 7Dl B;l LE?;| HIF?H7JE?H LE?H r=KH]I

J ( n?DIF7BPED ;1J kD:K; FEII?8B; =H [9; Z B7 9EDJHA9J?ED K :?7F>H=C; ;J
51 CKI9B;I ?DJ;H 9EIJ7KN ;NJ;HD;I n;1J KD FHES;IIKI 79J?< <7LEH?I_ F7H B7 9ERIRED :;
JEKJ CKI9B; IKI9;FJ?8B; :n BiL;H BH#® 9EIJ7B ;I CKI9B;l IEDJ 7FF;B_| Q ?DIF?H J;KHI 799;l
IE?H S CKI9B;l =H7D: ;J F;J?J F;9JEH/B CKI9B; IJ;HDE9B ?:EC7IJEc:?;Dp r=KH

"?=KH )EKL;C;DJI ;; B7 97=; J>EH  79?CK;



>7F?JH /OINC; H IF?H7IE?H

+H?;DJ7J?ED :K FB7D 9EIJ7BEB?GK7DJ B;| CEKL;C;:DJI :; B; L?:H:; FECF;:J:n 7DI; :; ;7K
78EKJ?II7DJ 7L;9 B7 :;19;DJ; :K :?7F>H 7=C; Z BivK=C;DJ7J?ED :;| JHE?I :?7C"JHI :; B7 97=; J>E
H9?GK; BEHI :; Bn?DIF2F¥ED

_9ECFEI?J?ED :; BW9J?ED K :?7F>H=C; HFEI 519;DJ; KD; <E?I BRFK? FH?I IKH B;
9EDJ;DK 78:EC?D7B B7 FEKHIK?J; :KZ8BEKK?II;C;DJ ;I rf8H ;1 :?7FH 7=C7J?GK;l HB"L; B; H8EH:
9EIJ7B

EKFB; J>EH9E FKBCED77H

ID rD :n; NF?HI?ED 97BC; B; FEKCED E99KF; KD LEBKC; IKF_H?;KH Z IED LEBKC, D;KJH
LEBKC; GKn?B E99KFH |_F7H :; BnD9;?DJ; J>EH9?GK; [;I <EH9;l _B71J?GK;l IEDJ JEK
@EKHI EKDJ;1;J J;DJ;DJ ;; H _:K?H IED LEBKC; U Bn?DL;HI; 7K C'C; CEC;DJ B7 97=;
J>ER9?GK; [JHKOJIKIHEI;KI;I CKI9KB7?H ;1;J J;D:?D;Kl;I E9Q9KF; KD LEBKC; ?D<_H?;KH Z
IED LEBKC; D;KJH (;l <EH 9;I _B713?GK;l :; B7 97=; J>EH79?GK; FEKII;DJ Z BANF7DI?ED :;
IED LEBKC;

JI<EH 9;1:n ; NF7DI?ED 97=; J>EFR?GK; ;J:; H_JH9J?ED FEKCEDI INNH9;DJ IKH Blifr79;
FB;KHB D rD :n; NF?HI?ED 97BC; FE?DJ_6K?B?8H?B ;D HIKBJ; KD _GK?B?8H.;9 KD;
._FH;II?ED 7K 1;?D :; Bn;IF79; FB;KH 7B 9ECF7MJ?L;C;DJ Z B7 FHI?ED 7JCEIF>_H?GK; (;
9EKFB; J>EFBE FKBCED7?KHED9J?EDD,; :; B7 C7D?"HK?L7DJ; r=KH;

0 Bn?DIF7BPED B(=C;DJ7J?ED :K LEBKC; J>EM9?GK; ;DJHbD; KD; 9>KJ; :; B7 FH;II?ED
FB;KHB; ;JJ;: FH ;II?ED 7K=C;DJ_; In ; NH9; IKH BrNJ_H?;KH :K FEKCED 7B ;DIKBJ;
KD; 7K=C;DJ7J?ED :; LEBKC; :;I| FEKCEDI GK? IK?L;DJ B; CEKL;C;DJ :n ; NF7DI?ED
;3 B7 97=; I>EH79?GK; (M9J?ED CKI9KB7?FDIF?HJIE?H-;HC;J :n 7K=C;DJ;H B; LEBKC;
J>EH9?GK; 7K ;;BZ :; IED LEBKC; D;KJH; F7H KD JHAL7?B 79J?<

o (7 F>71;; NF?HIE?H_8KJ; KD; <E?I B; LEBKC; C7N?C7B :; B7 97=; J>EH79?GK; E8J;DK
L7H?78B; ;D <ED9J?ED :7BRB?JK:; :; :n?DIF?H/J?ED (;| _B71J?9?J_I;i¥;9J?L;l :; B7
97=; J>EH/9?GK; ;J :;I| FEKCEDI F;HC;JJ;DJ :;; H ; L;D?H F71?L;C;DJ 7K LEBKC,; :;
:_F7HJ 'D HIF?H7J?ED 97BC; BYWF?HI?ED ;1J F71I?L; 'D H;IF?H7J?ED <BH; ; NH9?9;
F>0I1?GK; 1JHIp Bn; NF?RHI?ED F;KJ "JH7?:_; F7H KD; 79J?ED CKI9KB72HGK? 7877ll;
B;l 9dJ;l ;J 7K=C;DJ; B7 FH ;II?ED 78:EC?D7B; FEKH K<EKB;H B;l 9EKFEB;| :?7F>F=
C7J?GK;l CKI9B;l ?DJ;HIEIJ7KN ?DJ;HD;l ;J CKI9B;l :; B7 17D=B; 78:EC?D7B; r=KH ;



D7JEC?; >KC77?D;

"?=KH (; 9EKFB; J>EH9E FKBCED77?19>_C7J?GK;

(;1 FEKCEDI ;J B;I LE?;1 7_H?;DD;I |_F7H _1:1;DL;BEFF;1 J>EH  79?GK;l E99KF;DJ KD
LEBKC; B?_Z B;KH _B71J?97BFHRH

EKFB; J>EH9E FKBCED77?tD 1?JK7J?ED 7D7JEC?GK; 7K;HEI rD :n ; NF?HI?ED 7L;9 :_rD?J?ED
5 BrlF79; FB;KH 7B ; Bn _GK?B?8BJH; B;| <EMD;l ;; H _JH9J?ED FKBCED77H:n ; NF7DI?ED J>E
H9?GK; HIKBJ; KD; :_FH;II?ED :7DI BnjIF79; FB;KH 7B B;l F;J?J;1 s"9>;| H EK=;l IOC8EB?I;DJ B;l
<EB;l;;H 7FF;B ?9? EFFEI_;| B;I FEKCEDI J;DJ;DJ Z :?C?DK;H :; LEBKC; B7 97=; J>EH/9?GK; J;DJ;
:n7K=C;DJ;H IED LEBKC;

ID rD :n?DIF?HJ?ED 79J?ED NF7DI?ED F7H B;l CKI9B;| ?DIF78LKHI B7H; s"9>,Q ?S B7:_FH
I7ED ?DJHB;KHB; ;13 7K=C;DJ_; F;HC;JJ7DJ KD IKFFB_C;DJ :n 7K=C;DJ7J?ED :K LEBKC; FKB
CED77?H;J KD; ;DJH _; :n7?H (7 9ED@ED9J?ED :;| 8fH; H 7FF,B HJH9J?ED FKBCED7PE]
J>EH9?GK;l F;J?J;l s"9>;| H EK=; ?9? :; C'C; I;DI 7lIKH ;H7 B; C_97D?IC; F7II?< :n; NF?HI?ED
HIF?H7J?ED 97BC,;

(;1 CKI9B;I FH?D9?F7KN EK 799;lIE?H ?DJ;HL;D7DJ :7DI 9; 909B; ?DIF?HI?ED NF?HI?ED IEDJ
HFH?I :7DI B7 r=KH,



>7F?2JH /OINC; H S IF?H7IE?H

"?=KH (;1 FH?D9?F7KN CKI9B;| HF?H7JE?H# <79; 7DJ_H?;KH

)KI9B;I ?DIF?H 7J;KHI ?DJ;MEIJ7KN ;NJ;HD;| F.J?J F,9JEMB 197B"D;l 1J;HDE
9B_?:EC7IJEc:?;,D  =HD: F,9QJEH7B ;D F7HJ?9KB?;H BEHIGK7®®BB; ;IJrN _;;D _B_L7J?ED  :?7
F>H=C;

)KI9B;I;  NF?HJ;KHI 17D=B; 78:EC?D7B; E8B?GK; NJ;HD; =H’D: :H E?J :; BR8:EC;D
E8B?GK; ?DJ;HD; ;J JBIL;HI; 97HH ;1 BECS;I ?DJ;FEIJ7KN ;NJ;HD;I






>7F?JH /OIIMC; D;HL;KN

+8@;9J7<I

KJHC; :K9>7F?JH; B; B;9J;KH FEKHA

EDD7bJHB;I 9EDIJ?JK7DJI 9;BBKBTHIOIJNC; D;HL;KN

?<<_HD9?;H 9EDIJ?JKJI?L;C;DJ ;J JEFEFH>?GK;C;DJ B;| FEHJ?EDI 9;DJHB;| ;J F_H?F>_
H?GK;l :K 1013~C; D;HL;KN

ECFH ;D:H; BEH?=?D; :K I01J*C; D;HL;KN ;J ;D :_:K?H ; 17 CEHF>EBE=?;

_9H?H BD9_F>7B; ;J B7 CE;BB; _F?D??HD J;HC;l :; CEHF>EBE=?; :n?HH?=7J?ED
:n;DL;BEFF;I ;J :; <ED9J?ED

_9H?HB; I0IJAC; D;HL;KN F_H?F>_H?GK;

ECFH ;D:H ; BEH7D?17J?ED ;J B;l <ED9J?EDI ;I IOIJ"C;l D;HL;KN 7KJEDEC;I

ECFH ;D:H; ;J:_ 9H?H B;l FH?D9?F7B;l LE?;l 7<<;d;1 ;J ;<< _H;DJ;l
_9H?HIK99?7D9J;C;DJ B;l D;H<I 9HD?;DI ;J B;| LE?;! I;DIEH?;BB:;l

%DHEKO9J?ED

(; IOII~C; D;HL;KN /* F;HC;J KD; H _=KB7J?EDYR?:; ;1 7937L?J3 | :;; Bn>ECC; ;J :; il
9ECCKD?97J?EDI 7L;9 B; CED:; ; NJ_H?;KH ;JJ; H=KB7J?ED ;IJ 871_; IKH

B7 97FJ7J?ED :n?D<EHC7J?EDJHD;| JEK9>;H L?I?EDp EK ?DJ;HD;| EHPED 7HJ_H?;BB;
9ECFEI?J?ED ;| =7P 17D=K?Dlp Z BBH7D?IC; ;J B;KH JHDIC?II?ED FEJ;DJ?;B :#9J?ED
5 9;BBKB;1 9EDD;9J_;l

B; JM?J;C;DJ 7K D?L;7K 9;DJHB :; 9;| ?D<EHC7J?EDI

KD; H FEDI; 7:7FJ_; ;J JH 7DIC?I; ;D KD J;CFI 9EKHJ C;IKH _ ;D C?BB? I;9ED:;I



D7JEC?; >KC77?D;

9? F,HC;J B; C7?DJ?;D H/F?:; ?DOEDI9?;DJ EK LEBEDJ798DI9?;DJ :; Bn GK?B?81DD7

C?GK; :K C?B?;K ?DJ;HD; >EC_EIJ71?; ;J KD; 7:7FJ7J?ED 7KN 9EDJ?D=;D9;| NJ;HD;l U
BEFFEI_ B7 F7HJ :K 9ED&B; >EC_EIJ7I?GK; H 7B?I_ F7H B; IOIJ"C; ;D:E9QH?D?;D ;1J :;
D7JKHFBKI B;DJ; ;J JEK@EKHI ?DLEBEDJIFEMH 9>7F?JH

(7 97FJ7J?ED ;1 ?D<EHC7J?EDI [I; <7?J Z F7THI?H_9##J;KHI F_H?F>_H?GK;l GK? 9EDIJ?JK;DJ
s 7<<4D9;1 03IL;HI ;D B7J3?D

o I;DI?8B;I JEK9>H FHI?ED J;DI?ED CKI9KB7?HEK J;D:?D;Kl; J;DI?ED ;1 ;DL;
BEFF;l ;;l EH =7D;1 J;CF_H 7JKH :EKB;KH 9ECFEI?J?ED 9>?C?GK;p
o |;DIEH?;BB;l E:EH7J LK; 7K:?J?ED =EfJ EKc;

;1 ?2D<EHC7J?EDI IEDJ JFPJ_;l 7K D?L;7K ;1 9;DJH ;I D;HL;KN :n Ee F7HJ;DJ ;1 H_FEDI;I

Z 97H9J"H CEJ;KH CKI9B;! IJH?_| EK B?Il;l EK |_9H JE?HGK? 9EDIJ?JK;DJ B;i<<_kD9;l
4F :; ;.DB7J?D r=KH,;

"P=KH << HD9;l !<< H:;D9;l



>7F?JH /OII”C; D;HL;KN

(;1 D;H<I;J B; I0IU"C; D;HL;KN 9;DJH 7B IEDJ ##H_I;DJ_I ;D @7KD;

<<_HD9;I B7 s"9>; 8B;K; ; NCFB; ?9? :; I;,DI?8?B?J_ 9KJ7D_; #H_I;DJ; B; 9>;,C?D =BES87B
Bn?D<EHC7J?ED

I<< KDYl B7 s"9>; HEK=; ?D:?GK; B; 9>;C?D :; B7 9ECC7D:; CEJH?9; LEBEDJ7?HEDJH9J?ED
‘K =H7D: F;9JEH7B ;J B7 s"9>; L;HJ; 9;BK? :;I ;<< _HD9;| 7TKJEDEC;I 9ECC7D:; ;11 9H  J?EDI
CEJ?B?J_ =71JH?GK;

#H9; Z 9;1 8EK9B;I :; 9EDJH dB; ;J ;1 7:7FJ7J?EDI 9ECFB; NI Bn?D:?L?:K F;KJ LEBEDJ7?H
C;DJ I; :_FB79;H H ;Il;DJ?H IED ;DL?HEDD;C;DJ F7HB;H ;D 8kk ?DJ;H=?H LEBEDJT2HJ

H =KB7J?ED IEC7J?GK; 9EDI9?;DJ; ;J LEBED;J73dMD:?| GK; IED EH=7D?IC; 7:7FJ; IED
<ED9J?EDD;C;DJ :; <7]ED 7KJEC7J?GK; ;J DED 9EDI9?;DJ; HKB7J?ED 7KJEDEC; ;D <ED9
J?ED :;1 9EDJH?DJ;l ; NJ;HD;l 7?DI? GK; :; BhALEBKJ?ED :; IED C?B?;K ?DJ;HD; 9EiIBH; B7
J;,CF_H7JKH :K :_8?J 97H:?7GK; :; B7 H;IF?H7J?ED :; B7 FHI?ED 7HJ_H?;BB; :; B7 :?=;l
J?EDp

(MD7JEC?; :K I0IIMC; D;HL;KN In 78EH; F7H :;KN LE?;| 9ECFB_C;DJ77?H;l

0 BIFFHES>; JEFE=HF>?GK; _JK:?; B7 IJHK9JKH9; IOIJ"C; ;D <ED9J?ED :; 17 BE97B?17
J?ED ?DJ;HD; EKNJ;HD; 7K IOIJNC; 97L?J7?H-EIJ_H?;KH LE?H 9>7F2JiH=KH ;I
J

0 BfFFHES>; <ED9J?EDD;BB; _JK:?; B;l LE?;l 7<DBtl ;J ;<< _H;DJ;l 7?DI? GK; B;l 9;DJIH;I
?DJ_=AHI?<I 7K JHL;HI ;1 H FMH; 1 JEFE=H7F>?GK;l :_9H?JI :7DI B7 FHC?"H; 7FFHE9>;

(; 9>7F?JH ;13 7?DI? :?L?I_;D 9?DG I;9J?EDI

(;1 9EDIJ?IK7DJI 9;BBKBT?HK I01J~C; D;HL;KN /* 7F;H K :; B;KHI FHEFH?_J 1 ;J
=H/D:;| :?L?I1?EDI :K /* 9;DJH 7B /* ;JF_H?F>_H?GK; /%,

(EH?="D; :K /*

;I9H?FJ?ED K /*

;I9H?FJ?ED K /%,

FFHE9>; <ED9J?EDD;BB; :K /* LE?;| CEJH?9;l ;J I;DI?J?L;l IOIJ"C; D;HL;KN 7KJE
DEC; /*

(;l EH =7D;1 :;1 ;DI






>7F?JH /OII”C; D;HL;KN

[9J?ED EDIJ?JK7DJI 9:BBKBT7I”H
J :?L?1?7ED K /*

(;1 9EDIJ?JK7DJI 9;BBKBT7I?H /*

(; J?IIK D;HL;KN ;13 <EHC_:; ;;KN JOF;I :; 9;BBKB;I IF_9?rGK;l
; N9?J78B;1 97F78B;l :; JH7DIC;JJH; KD ?DsKN D;HL;KN F7H :_FEB7H?I7J?ED :; B;KHEFH
BED=;C;DJI B;l D;KHED:;I

DED ;N9?J78B;! ;J @EK7DJ KdBH:; IEKJ?;D B;l 9;BBKB;| =B?7B;| D;&+4B?;

(; J?IIK D;HL;KN 9ECFEHJ; _=7B;C;DJ ;1 ;DL;BEFF;l J?IIKr8H ;KN ;J KD H?9>; HI;7K L7I
9KB77H=KH ;



D7JEC?; >KC77?D;

"?=KH ECFEI7DJI 9;BBKB72HK /*

:BBKB;I D;HL;KI;l D;KHED;I

;BBKB;| =B?7B;l 71IJHEQQJ; EB?=E:;D:HE90J; 9;BBKB; _F;D:0C7?H 9;BBKB; :; B7
C?9HE=B?;

TF?BB72H7=K?D IO1J"C; 97L?37?H L;DJH?9KB;I 9_H8H/KN

(; D;KHED; 7 KD; =H7D:; 79J?7L?J_ C_J78EB?GK; GK®K?;HJ :;| 7FFEHJI 9EDJ?DKI ;D ENO
="D; ;J ;D =BKO9EIl; (7 CT@EH?J_ :;| D;KHED;| F;H : :Al B7 D7?1I7D9; 17 97F79?J_ :; CKB
J?FB?97J?ED C?I;l Z FTHJ GK;BGKN\D;FJ?EDI (; 97F?J7B :; D;KHED;! :?C?DK; :ED9 A
B7 D7?117D9; BhEBKJ?ED #Bt?117DJ; ;1 97F79?J_| <ED9J?EDD;BB;| 7FFHDJ?II7=; :;FK?I
BB<7D9; :K J?IIK D;HL;KN In; NFB?GK; F7H B7 97F79?J3_ ;1 D;EB;l Z _J78B?H HE£HII?
L;C;DJ :;1 9EDD; N?EDI ;DJH;KN ;J Z = D_H;H ;1 9?H9K?Jl :;1 8EK9B;I :; 9EDJH dB; (;
D;KHED; FEII™:; ;KN JOF;l :; FH EBED=;C;DJ 9;BBKB7#RAHJ7DJ :K 9EHFI 9;BBKBEKIF_H?
97HOED

B;l ;;D:H?J;I CKBJ?FB;| 9EDIJ?JK;DJ B7 IJHKOJKH9;FIH?9; :K D;KHED; ;J JH7DIC;JJ;DJ
B;I ?DskKN ;D FEL;D7D9; :; B7 F_H?F>_H?; L;HI B; F_H?97HOED



>7F?JH /OII”C; D;HL;KN

BMNED; KD?GK; 7IIKH B7 JADIC?II?ED :K 1?=D7B :K F_H?97HOED L;HI KD 7KDHKHED;
EK KD EH7D; ;<<;9J;KH 9;BBKB; =B7D:KB7EK CKI9KB7?kp

(7 JH’DIC?II?ED :nKD 1?=D7B L;HI B; 9EHFI D;i#D7B EK Z F7HJ?H :K 9EHFI DECHB 9EHH
FED: Z KD; FHE=HII?ED :nKD; ED:; :; :_FEB7H?I17J?ED B; BED= :; B7 C;C8H 7D; 9;BBKB7?H
D;KHED7B; 9ED:K9J?ED _B;9JH?GKH0EKL;DJ B;l FH EBED=;C;DJI D;KHED7KN IEDJ ;DJEK
H1:nKD; =7?D; FHEJ_E B?F?:?GK; EK =7?D; :; CO_B?D; EX?J; F7TH BBHEKB;C;DJ :nKD; 9;B
BKB; :; IEKJ?;D Z IED FEKHJEKH EB?=E:[EBOJ; :7DI B; /* 9;BBKB,; :; /9>M7DD :7DI B;

[*, (7 =77?D;:; CO_B?D; <7LEH?I; BY H7F?:?J_:; B7 9ED:K9J?ED GK? IKH :;| 7ED;| CO_B?D?
I 1 F;KI733;?D:H; CIL,97BEHIGKn ;BB;I; H :K?2JZ CI;9;D Bn 78I;D9; :; 9;3J; =7?D,;

(;I D;KH ED;l IEDJ ?DJ;FOEDD;9J | BM\ED; I; 9EDD;9J; 7L;9 B; :;;D:H?J; :n KD D;KHED; 7:@7
9;DJ H7B?17DJ KD; 9EDIN?ED 7FF;B_; IOD7FI; KD?L;7K :; B7 IOD7FI; B7 JH/DIC?II?ED :;
Bn?DskKN _B;9JH?GK; I; <7?J IEKI :;KN CE:;l ;D <ED9J?ED :K JOF; :; IOD7FI; _B;9JH?GK; EK
9>?C?GK; (;I IOD7FI;l Q 8?E9>?C?GK;l S IEDJ :; BE?D B;l FBKI <K5K;DJ;| Z BfHH?L_; :; B7
._FEB7H?I7J?ED :;I L_I?9KB;l I?JK_;l :7DI B;l 9EHFKI9KB;I Z BINJHC?J_ :; BAANED; B?8"DJ
KD C_:?7J;KH 8?E9>?C?GK; 7FF;B_ D;KEHIHDIC;JJ;KH :7DI B7 <;DJ; IOD7FJ?GK; (; D;K
HEJHDIC;JJ;KH 7=?J IKH KD H9;FJ;KH IF_9?rGK; 7K D?L;7K :K :;D:H?J; EK F7H<E?I C'C;

IKH BINED; BK? C°C; ( mM9J?ED F;KJ "JH N9?J7JH?9; <79?B?J7JH?9; EK ?D>?8?JH?9;

(7 D7JKH 8?E9>?C?GK; :;| D;KH EJHDIC;JJ;KHI ;13 L7TH?78B; 79_JOB9>EB?D; 7C?D[:H_
D7B?D; CERH_D7B?D; :EF7C?D; |_HEJED?D,; >?1J7C?D;p 797:; 7C?D_ F;FJ?:;; FHES87
8B;C;DJ C'C;:;Bn 0, EK:K CEDE NO:; :n7PEJ; D <ED9J?ED :;| 978K?JI D;KEED7KN 9;l
JHDIC;JJ;KHI F;KL;DJ L7TH?;H r=KH;



D7JEC?; >KC77?D;

"?=KH NED; |:;D:H?J; |IOD7FI;

/9> _C7 :n KD; IOD7FI; ; NJHC?J_ 7NED7B,; D:H?J; <;DJ; IOD7FJ?GK; =77D; :;
CO_B?D; D;KHEC :?7J;KH H_9;FJ;KH

0OF;l ;; D;KH ED; ;D @7KD; PED; :; IJ?CKB7J?ED ;D HEl; PED,; :; B?8 _H7J?ED :K D;KHE JHDI
C;JJ;KH B7 s79>; HEK=; ?D:?GK; B; I;DI :; Bn?DsKN D;HL;KN

*KH ED; CKBJ?FEBT7?B;KHED;I CEJ;KHI ;J ?DJ;HD;KHED;I D;KHED; 8?FEB7?H7DI 9;H
J7?DI EH/D;l ;1 1,D1 ;J D;KHED; KD?FEB7?B;KH ED;l 7<<_kKDJI :K IOIJ"C; D;HL;KN F_H?F>_
H?GK; 9EHFI 9;BBKBB®EI7B?|_:7DI B; =7D=B?ED IF?D7B

(;1 9;BBKB;l =B?7B;I 7KII? DEC8HKI;| GK; B;l D;KH ED;l 9EDIJ?JK;DJ B7 D;KEFB?; ;J 9EC
FEHJ;DJ

o B;l 7IJHE9QJ;l :EDJ B;l FHEBED=;C;DJI rN ;DJ ;J 1J78?B?I;DJ B;l D;KIED;l ;J B;l 97F?B
B77H

0 B;I EB?=E:;D:HE90J;| GK? <78H?GK;DJ B7 =7?D; :; CO_B?D; 7K I;?D :K /*

o B;19;BBKB;l :;; B7 C?98=B?; GK? 71IKkBJ B; D;JJEO7=; J?IIKB72H



>7F?JH /OII”C; D;HL;KN

0 B;l 9;BBKB;l _F;D:0C7?H GK? J7F?II;DJ B;l 97L?J_| :K /* <78H?97J?ED ;J CEKL;C;DJ
:KB?GK?:; 9 F>7BHIE>?:?;D EK (.

('EH7D?17J?ED K I0137C; D;HL;KN I; <7?J F7H #HEKF;C;DJ ;1 9EHFI D;KH ED7KN IK?L7DJ
B;KH <ED9J?ED ED F7HB; DEO7KS EK Qn7?HIEHJ?97BS 7BEHI GK; B;| FEBED=;C;DJI 9;B
BKB7PHH ;=HEKF;DJ ;D <77?19;7KN

)79H EI9EF?GK;C;DJ KD; I;9J?ED :7Dl B; /* FHC;J :n  E8LHL;H 9;I PED;l Ee I;
H=HEKF;DJ B;| 9EHFI D;KHED7KN 97H ;BB;I FBID;DJ KD 7IF;9J =H?I[JH ;|H ;=HEKF;C;DJI
:; 9EHFI D;KH ED7KN 9EDIJ?JK;DJ

o B7IK8I1J7D9; =H?I; :K/* FH _I;DJ; IEKI <EHC; :;
IKH<79; EK 9EH}
IK81J7D9; =H?I; C_:KBB77?H9;DJH7B;
DEO7KN :K /*
0 B;I=7D=B?EDI D;HL;KN :K IOIJ"C; D;HL;KN F_H?F>_H?GK; /*,
(; FH EBED=;C;DJI D;KHED7KN ;D F7HJ?9KB?;H BEHIGKn?BI IEDJ CO_B?D2HEKH:DJ ;D
<7?19;7KN _J78B?117DJ :;| 9EDDN?EDI ;DJH;KN H _=?EDI ?BI 7FF7#?I11;DJ FBKI 8B7D9>[JH

;J 9EDIJ?JK;DJ

B7 IK81J7D9; 8B7D9>; :K /* Ee ?BI 9EDIJ?JK;DJ B;l JH9JKI
B;lI D;H<I :K /*,



D7JEC?; >KC77?D;

"?=KH /K81J7D9;l 8B7D9>; ;J =H?I; =7D=B?EDI JHM9JKI ;J D;H<I

.=H EKF;C;DJ :;l 9EHFI D;KH ED7KN J EH=7D?17J?ED ;D <7?19;7KN :;| 7NED;| EK :;D:H?J;l
:EDD7DJ

o] :7DI B; I* B7 IK81J7D9; =H?I; :;| DE O7KN ‘K9EHJ; N 9_H8H/B ;J 9_H8;BB;KN J
., B7 CE;BB; _F?D?"H ;D ;J B7 IK8I1J7D9; 8B7D9>;
(o] :7DI B; I*, B;l =7D=B?EDI D;HL;KN ;J B;I D;H<I

ID 9EKF; 9EHED7B; :; BrD9 _F>7B; F7H B; FB7D 9©C7J_H?7B?|_IKH B7 LK; ;;EHB 'D HFH_I;DJ7
J?ED KD; L;HJ"8H FH 9 : :::Bn 7EHJ; ;J :nKD I;=C;DJ :; CE;BB; B;IH 79?D;| :K D;H< IF?D7B IEDJ

HFH_I;DJ_;I 9ECFBMJ;C;DJ :K ;KB 9dJ_ =7K9>; B7 H ;FH_I;DJ7J?ED D; J?;DJ F71 9ECFJ; :; Bn?D9B?
D7?1ED ;1 H79?D;l

?L?I?EDI :K/*  9;DJHB ;J F_H?F>_H?GK;

(; 101J"C; D;HL;KN I; BE97B?I;

:7DI B; I01I”C; 97L?J7?H FEIJ_H?;KH 8EbJ; 9B7?;DD; ;J 97D7B H9>?:?;D Ee ?B 9EDIJ?JK;

B; 101J"C; D;HL;KN 9;DJH7B /*
;D 5 >EHI K I0137C; 97L?J7?H ; FEIJ_H?;KH Ee ?B 9EWHED: 7K IOIJ*"C; D;HL;KN F_H?

F> H?GK; /*,



>7F?JH /OII”C; D;HL;KN

;JJ; <HEDJI?MH* /*, :E?J 9;F;D:7DJ "JH ; 7tD_; DEJ7CC;DJ ;D 7D7BOI7DJ B7 :?IFEI?
J?ED :;I ;DL;BEFF;I C_D?D=_;l ;J B; JOF; 9;BBKB7?H;IFEDI78B; :; B7 CO_B?D?I7J?ED

* ;3 *, IEDJ ;D 9EDD; N?ED L?7 B;l D;H<vr®b?:?;DI ;J OHD?;DI LE?H ?DZHGK? JH
L;HI;DJ BIDL;BEFF; Ell;KI; F7H :?<<_H ;DJI EH?r9;l :; B7 871; :K 9H [D; ;J F7H B;l JHEKI

y OED@K=7?IED ?DJ;HL;HJ 7N ;I D;H<I IEDJ 9EDD;9J_I| Z B7 CE;BB; _F?D?*HF7H
B;KHI :?L?I?EDI ;D ¥B?D;l ;J H7:?9;BB;l (7 <HEDJ?"H* * ;13N _; ZB7 @ED9J?ED :l
H:?9;BB;l1 7L;9 B; JHED9 9_H8H/B EK B7 CE;BB; _F?D?"H

(I :EKP; F7?H ;I ;; D;H<I 9H [D?;Dl * EDJ :;l EH?=?D;l :?<<_H ;DJ;l (;l :KN FH ;
C?"HI F7?H;| D;H<I EB<79J?<| *R% ;J D;H<| EF>J7BC?GK;l *R%% 7FF7HJ?;DD;DJ 7K /*
7BEHI GK; B;1 * :; %%% Z 4%% 7FF7HJ?;DD;DJ 7K /*,

G /* I;:?L?1; ;D

;D9_F>7B; 9EDJ;DK :7DI B7 8EbJ; 9HD?;DD;
CE;BB; _F?D?"8EDJ;DK;, :7DI B; 97D7B H79>?:?;D

(; I*, 9ECFEHJ; B;1 8H 7D9>;l :; IK8:?L?I?ED ;I D;H<IH 79>?:?;DI ;J 9HD?;Dl %%% Z 4%% B;l
FBNKI 7KJEDEC;I B;l =7D=B?EDI D;HL;KN IF?D7KN EHEHJ?GK;l B7JEH;HJ _8HKNp ;J B;l
D;KHED;! ;1 ?CFEHJ7DJI FB; NKI 9EDJ;DKI :7DI B7 F7THE? :K JK8; :?=;1J?<
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"?=KH > I,
_rD?J?ED I?CFB; /* *, IK?L7DJ B;KH JEFE=HF>?; ?DJ;HD; EK NJ;HD; 7K IOIJ"C; 97L?J7?H
FEIJ_H?;KH8B;K /* L;HJ /%,

,H_9?I?ED 9ED9;HD7DJ B;l D;H<[B®DI B;l F7?H % J %% 7FF7HJ?;DD;DJ 7K /* B;l
F7?7H %%% Z 4%% JEKJ 9ECC; B;l D;H<I IF?D7KN <EDJ F7HJ?; :K /*,

(; *, :_8KJ; Z BT @ED9J?ED 7DJ_H?;KH ;J FEIJ_H?;KH ; sIH o 797D;1 51 D;H<I IF?D7KN
7L;9 B7 CE;BB; ;J 9ECFEHJ; JEKI B;l D;H<I C7?1 _=7B;C;DJ B;l =7D=B?EDI 1?JK_I ;D :;>EHI :K 10l
JAC; 97L?J7?HFEII_H?;KH 7?DI? GK; B;l FBIKI :K JK8; :?=;137<

(I FB; NKI:KJKS; :?=;13?<  |EKICKGK;KN  ;J CKI9KB77?H,;
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[9J?ED +H?=?7D; :K IOIJ"C;
D:HL:KN

OK8; D;:KH 7B ;J 9HI;I D;:KH 7B;l

(; 1017C; D;HL;KN ;1J:n - EH?=?D; ;9JE;;HC?GK; FHIB; FHE9;IIKI :; =7IJHKB7J?ED C;JJ7DJ

;D FB79; KD ;C8HOED JH?:;;HC?GK; B7 9=ERD:K?J B7 <EHC7J?EDKQ |1?BBED :EHI7B ;J
9 F>7BE 97K:7B :EDJ B;l 8;H;l :EHI7B;I I; H _KD?II;DJ FEKH <EHC;H B; JK8; D;KHB Z BH?
=?D; :K /* (EHI :; 9;JJ; <KI?ED :;l 9;BBKB;l ;9JE:;;HC?GK;l I; |_F7H ;DI 51 8H =1:K
I?7BBED FEKH <EHC;H :; 9>7GK; 9dJ_ B;I$HD;KH 7B;l Z BeEH?=?D; :; DEC8HKI;l IJHK9JKH;I
:EDJ KD; 8EDD; F7HJ?; :K /*,

(7 9HE?NI7DY; FH _FED:_H7DJ; :; B7 H_=?ED :EHI7B; ?D:K?J B7 FB?973KBn;C8HOED GK?
;; L?;DJ 90B?D:H?GK; (; C_IE:;HC; :EDD;H7 BBDL;BEFF; r8H E 97HJ?B7=7?D;Kl; FK?I EIl;KI;
GK? ;DJEKHB; JK8; FH?C?J?< ;D <EHC7DJ B®HJ B; H 79>?1 7BEHI GK; B;l 93;1 D;KH 7B;l ;J
B;KHI:_H?L | HJ;DJ; NJ;HD;l Z9;JJ; ;DL;BEFF; r=KH ;
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"?=KH "EHC7J?ED :K JK8; D;KHB ;J :;1 9H “J;1 D;KH 7B;l

2K; ;D JHE?I J7F;l :; Bn;9JE:;HC; :EDD7DJ B; JK8; D;KH 7B :J B;19H "J;I D;KH 7B;| F7H B;
FHES;IIKI :; D;KHKB7J?ED ?D:K?J F7H B7 9>EH  (;I JH E?1 9EKF;l ?D<_H?;KHEDJ H_7B?l_;l F7H
B;l FB7DI H-H_I;DJ_I| ;D @7KD;

/;93?ED JHDIL;HI7B; 7FH\ FB?97JKH B; JK8; D;KH 7B ;1J ;DJEKH :; B7 L;HJ"8H, B;l 9;BBKB;I
519H “J;1 D;KH 7B;l H ;13;DJ; NJ;HD;l 7K JK8; H79>?:?;D L;DJHB;C;DJ B7 FB?97JKHDD; D77?I
I7D9; 7K JK8; :?=;17< F7H F?D9;C;DJ :; B7 L_I?9KB; L?J;BB?D;

2K; :; FH ErB 7FHAI FB?97JKHB; JK8; D;KH 7B InB7H?J 9_F>7B?GK;C;DJ

"EHC7J?ED :; BD9_F>7B;

(7 F7THE? :K JK8; D;KH7B F7H CKBJ?FB?97J?EDI 9;BBHB7PH?II?J C7?1 ?B F;HI?1J; KD;
BKC?"B;DJH7B; (; JK8; _ LEBK; F7H E?PI FHES;IIKI r=KH ;I ;J

TFF7H?J?ED :; B?| 7D=KB7J?EDI &§§KH  9;HL?97B; ;J 9_F>7B?GK; FK?I FEDJ?GK;
:?B7J7J?EDI :EDD7DJ FBKI?;KHEREDI FHE;D9 F>7B; :?L?l_;DIK?J;;DJ B;D9 F>7B;;J
:?2;D9_F>7B; C_I;D9_F>7B; ;J HI>ECS8;D9_F>7B; :?L?l_;DIK?J; ;D C_J;D9_F>7B; ;J
CO_B;D9 F>7B;
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FF7H?J?ED :; L_I?9KB;| F72HB7J_HB;l L_I?9KB;l J_B:D9_F>7B?GK;l <KJKHI > C?
IF>AH;1 9 H_8H/KN :J L_I?9KB;| :2;:D9_F>7B?GK;| EK EFJ?GK;l <KJi J?D;

"?=KH D=KB7J?EDI :K JK8; D;KH/B 9_F>7B?GK;

2K; :;; FH ErB 7FHI FB?97JKHB; JK8; D;KH 7B InB7H?J

2K; ;; FH ErB :K JK8; D;KH7B ?IEB_ CEDJBMJ B;| 7D=KB7J?EDk; NKHO;HL?97B;  :J's; NKH
9 _F>7B?GK;

2K; ;; FH ErB :K JK8; D;KH7B ?IEB_7FF7H?J?ED :; B7 NNKH FEDJ?GK; J 5l L_I?9KB;!
EFJ?GK;l
Gl L_I?9KB;I IEDJ ;1 ;  NoHE?II7DY9;1 B7J_HB;l :K JK8; D;KH 7B 7K 1;?D :;IGK;BB;l F;HI?1J;

KD; 97L?J_ 9ECCKD?GK7DJ 7L;9 9;BB; :K JK8; D;KFB (;| L_I?9KB;I J_B;D9_F>7B?GK;l LEDJ
9EDD7bJHKD; 9HE?II7D9; ?CFEHJ7DJ; 7K FEKHJEKH :; B;KH 97L?J_ J7D:?l GK; B7 97L?J_ il
L_I?9KB;I EFJ?GK;l L7 Id<<7?II;H
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"?=KH ?B7J7J?EDI ;J L_I?9KB?17J?EDI :K JK8; D;KBi

2K IKF_H?;KH;l :; Bn ; NJHC?J 9 F>7B?GK; :K JK8; D;KMB; 7D=KB7J?EDI DE[FH_1;DJ_;l
H;C?;H 1J7:; FHE;D9 F>7B; C_I;D9_F>7B; H>ECS8E;D9_F>7B;
KN?7C; 137

0 B; FHE;D9_F>7B; :EDD; D7?117D9; 7K J_B;D9_F>7B; LEBK7DJ ;D :;KN L_I?9KB;I B7J78;l J
7K :?;D9_F>7B; :EDJ D7?11;DJ B;l L_I?9KB;I EFJ?GK;l
o B;H>EC8;D9 F>7B;|I;:?L?l; ;D C_J;D9 F>7B; ;J CO_B;D9 F>7B;

)E;BB; F?D?"H

(nLEBKJ?ED I; FEKHIK?J 7L;9 KD; BRMI7D9; FHEDED9_; :;I L_I?9KB;I J_B;D9_F>7B?GK;l ;J
BiFF7H?J?ED :EHI7B;C;DJ 7K C_J;D9_F>7B; :7DI B7 sSNKHFEDJ?GK; :K <KJKH 9;HL;B;J (I
L_I?9KB;l J_B;D9_F>7B?GK;| :EDDfEDJ B;l >_C?IF>"HI 9_H_8H/KN :EDJ B;l 9EK9>;| 9;BBK
B772HF_H?F>_H?GK;l 9EHN IKFFEHJ;DJ B;l <ED9J?EDI 9EDI9?;DJ;l ;J B78EH ;JJ; IKH
<79; I; FB?Il; 9; GK? F;HC;J :n 78H?J;H KD DEC8FCFEHJ7DJ :; D;KHED;! :7DI I7 9EK9>;

; NJ;HD; B; 9EHN ;I L_I?9KB;I =H 7D:?11;,DJ ;D :?H ;9J?ED 7DJ_H?;KHKF_H?;KH ;J FEIJ_
H?;KH (EHIGK; B7 FEHJ?ED ?DE FEIJ_H?;KHFEKHIK?J 17 9#?117D9; 7DJ_H?;Ki;DJ FEKH
:EDD;H B; <KJKH BES; J;,CFEHB KD FB? B7BH <EHC,; ;D<;HC7DJ KD; PED; :; 9EHJ; N ;D IED
[;?D <KJKH BES; ?DIKB77KI<ED: :K I?BBED B7J/Bi
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"2=KH D=KB7J?ED :?B7J7J?EDI L_I?9KB?I7J?EE20'BB; :K JK8; D;KH 7B

WJI7F;l 1IK99;117L;1 H>EC8;D9_F>7B; CO_B:D9 F>7B;  C_J;D9_F>7B; C_I;D9_

F>7B;  FHE;D9_F>7B;  L_I?9KB; EFJ?GK; J B;D9 F>7B; 9HL:BJ  9EHJ;N ?DIKB7?H
:2:D9_F>7B; H_J?D; ;J D;H< EFJ?GK; C_I;D9_F>7B; FEDJ EK C_J:D9_F>7B;

(;CEKL;C;DJ:;9H E?NI7DY9; ;1 L_1?9KB;1J_B;D9 F>7B?GK;l I; H;JHEKL; :7DI B7 <EHC; :_r
D?J?L; :K 101J*C; 97L2J7?HGK? FHI;DJ; ;1 PED;l :?B7J_;1 7FF;B_;I L;DJH?9KB;I 7DI KD
FB7D 9HED7B 9;JJ; 98?117D9; > C?IF>_H?GK; IK?J KD ;DHKB;C;DJ L;HI B7 B?=D; C_:?7D;
?DI? B;l>_C?IF>"H;l H;9EKLHDJ KD; F7HJ?; :; BAN C_:?7D B; JHED9 9 H8H/B JEKJ9ECC;
B7 ACKH, JEC87DJ; :n KD 7H8HF;KJ E99KBJ;H IED JED9 EK B; 9>7F;7K :IKD @;KD; 9>7CF?
=DED ;D 979>, B; F?;:
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"?=KH )EKL;C;DJI ;;9H  E?I7D9; ;1> _C?IF>"H ;19 H_8H/KN

2K; B7J_MB; CEDJHDJ F7H JWDIF7HDY; B; IOIJMC; 97L?J7?H KD 9ED:K?J 9;DJHB :?B7J_ <79; 7K
9;HL;B;J %2L;DIH?9KB; ;J 7K D?L;7K :?;D9_F>7B?GK; '%%4H?9KB; Ee ?B 9ECCKD?GK; 7L;9 B;I L;D
JH?9KB;I B7TKIN % ;J %%

2K; B7J_MB; :K IOIJ"C; 97L?J77?H ?IEB_ B;l s"9>;| ?D:?GK;DJ B;l :?H9J?EDI :; QHE?II7D9; 7DJ_
H?;KH 9EHD; <H EDJ7B; ?D<EHB7J_FB; 9EHD; J;CFEH 7B; ;J FEIJ_H?,KH  9EHD; E99?7F?
J7B;

HE?II7DY9, ?D<_H?DJ;HD; 7K D?L;7K J;CFERB s"9>;

D7BE=7?; 7L;9 B7 ACKH, JEC87DJ; 979>7DJ B; JEED9

"EHC7J?ED :; B7 CE;BB; _F?D?"d :K /*,

(7 CE;BB; _F?D?"HIJ ?IIK; :K JK8; D;KH 7B NJAOHD?;D B;l 9EHFI D;KHED7KN IK8IJ7D9;
=H?I; 7KJEKH :; B7 97L?J_9;Dd8; IriE7D?1;DJ ;D 9EBEDD;I L;HJ?97B;! ;DJEKIBDJ B; 1013”C;
97L?J7?HH_:K?J ;D KD F;J?J 97D7B 97D7B _F;D:0OC7?HEKH 71IKH;H ;I H dB;l IF_9?rGK;l
<ED9J?EDI CEJH?9;| I;,DI?J?L;| 7TKIEDEC;Ip LE?H 7KI? r=KH ;J (7 IK8IJ7DY;
8B7D9>; I, :?IFEl; ;D F_H?F>_H?; IEKI <EHC; :; 9EH :EDI 7DJ_H?;KHI B7J.MN ;J FEIJ_
H?;KHI SECFEI_I :;1 JH 79JKI 719;D:7DJI EK :;19;D:7DJI

(7 <ED9J?ED C_:KBB7®HEH-7D?I; ;D I;=C;DJI GK? 9EHH;IFED:;DJ 7KN I;=C;DJI JH 7DIL;H
I7KN :; BnC8HOED ;D <EHC7J?ED C7J_H?7B?I_| F7THBR?J?ED :; F77H; 9ED:;DI7J?EDI
‘K C_IE:;;HC; B;l IEC?J;l
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1D I;=C;DJ :; CE;BB;

9ECCT7D:; B;l IJHK9JKH;I ?1IK;I :; Bn _LEBKJ?ED CKI9B;l WD; F7?H:; IEC?J;l 9;9?
:_rD?J KD COEJEC,;

HIE?J Bn?D<EHC7J?ED K J;HHRI&AD_ ;J L?19_HB ?IIK :KD; F7?H :; IEC?J;l 9;9?
:_rD?J KD ;;HC7JEC;

KD?L;7K :nKD I;=C;DJ :; CE;:BB; r=KH ;

B;I FHEBED=;C;DJI 7NED7KN :lI D;KHED;l :1 9EBEDD;I L;DJH 7B;| CEJH?9;l
H@E?=D;DJ 8?B74BIC;DJ B;l IEC?J;1 9EHH,IFED:7DJ;l FEKH I; 9EDD;9J;H 7L;9 B;l
r8H;1 CKIOKB7?HI ?IIK;1 :; 9;1 IEC?J;]

519;BBKB;I ;1 9H "J;1 D;KH 7B;1 INEH-7D?1;DJ ;D <KJKHI =7D=B?EDI IF?D7KN B;KHE FH
BED=;C;DJI F_H?F>_H?GK;l |; 9EDD;9J;DJ 7K :;HC; FEHJ?ED HEKED:; :K H; L"J;C;DJ
9KJ7D_ <EHC_ Z F7HJ?H :;I IEC?J;l 9EHHED:7DJ;l ;J B;KHI FH EBED=;C;DJ 9;DJHKN
I; 9EDD;9J;DJ 7KN 9EBEDD;I :EHI7B;1 :K I;=C;DJ :; CE;BB; 9ED9;HD_

B;I L;HJI"8HI |; <EHC;DJ Z F7HJ?H :K C_IE:;HC; IEC?J?GK; C7?I :; <7]ED ?DJ;HI;=C;D
J7?H(7 @ED9J?ED ;DJEKN L;HJI?8H ;1 I; JH EKL; 7?DI? 7K C?B?;K :K I;=C;DJ :; CE;BB;
B;l JHEKI :; 9ED@K=7?IED B7?11;DJ 7?DI? F7117=; 7KN 9EDIX?EDI 7HD7B;l :_9H?J;| 9?
SHKE LE?H 7KN? r=KH ;I J
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"?=KH +FH _I;DJ7J3?ED 19>_C7J?GK; :;1 9EDD; N?EDI :;1 I;=C;DJI :; CE;BB;
G FH E9IIKIH ;FH_I;DJ_1 1K99;11?L;C;DJ ?9? FEKH FBKI :; 9B7HJ_ I; :_H EKB;DJ ;D H7B?J_ 9ED9EC?
J7CC;DJ

/EKI BrRJE:;HC; B;JK8;D;KH 7B B;1 9;BBKB;I :;l 9H “J;I D;KH 7B;l B;I I[EC?J;l

(;l FH EBED=;C;DJI 7TNED7KN ?1IKI:n KD I;=C;DJ :; CE;BB; I; 9EDD;9J;DJ 7KN IEC?J;]
9EHHFED:7DJ;!
(;19;BBKB;! :;1 =7D=B?EDI IF?D7KN  1; 9EDD;9J;DJ 7K :;HC; ;] IEC?J;| 9EHH ;IFED:7DJ;1 ;3

7KN 9EBEDD;! FEIJ_H?;KHK 1;=C;DJ :; CE;BB; 9EHH ;IFED:7DJ

(I L;HIN8H ;1 7FF7H 7211;,DJ IKH KD CE:; ?DJ;HI,=C;DJ7?H ; Z F7HJ?H K 19B EHEC; ?IIK ;I
IEC?J;l

(n?DD;HL7J?ED F_H?F>_H?GK; 7K D?L;7K 9KJ7D_ ;J CKI9KB??HFHI;DJ; KD; :?IFEI?J?ED
[,=C;DJ7?H; IEKI <EHC,; :; 87D:;| >EH?PEDJ7B;| GK? 9EHHIFED:;DJ Z :;| J;HH?JE?H;| I,DI?
J?<IB?_I ZKD I;=C;DJ :; CE;BB; ;HC7JEC; ;IJ;HH?IE?H ;IIEDJDKC_HEJ_|;D <ED9J?ED
‘K I;=C;DJ C_:KBB7?H; S9EHHIFED:7DJ ;J I; H ;JHEKL;DJ :7DI 9;3J; :?IFEI?J?ED IKH KD ?D:?
L?:K ;D FEI?J?ED GK7:H?FE:7B; (;| J;HH?JATKIOKB7?HI COEJEC;| I;H ;FH_I;DJ;DJ FBKI
:?t97B;C;DJ B;l CKI9B;I 1JH?_1 9EDIJ?JK | 9>; P Bn?D:?L?:K <EHC_ IEDJ ?IIK{D?J | : F;D
:7DJ :; FBKI?;KHIIEC?J;1 _J7=_; :ED9H ;B?_I Z FBKI?;KHI I;=C;DJI :; CE;BB; r=KH ;
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"?=KH +H=7D?17J?ED 1;,=C;DJ7?H

QOHD9>;l S IK99;II?L;1 S9EHH;IFED:7DJ Z KD; F7?H; :; IEC?J;1
+FH _1;DJ7J?ED :;l :;HC7JEC;| ;D FEI?J?ED GK7:H?FE:7B;

(MIF;9J ;D Q 87D S i1 ;}HC7JEC;l 7K D?L;7K :;1 C;C8H 1 7TFF7H7bJ C?,KN :; <79; ;J ;D
J;D7DJ 9ECFJ; :; B7 HEJ7J?ED :K C;C8H; IKH IED 7N; ;<<;9JK_; BEHI :K :_ L;BEFF;C;DJ

(; FHES;IIKI :; <EHC7J?ED :; B7 CE;BB; I; 9ECFB"J; F7TH r=KH ;

KD 9>7D=;C;DJ :; Bn?D9KHL7J?ED3?:?;DD;
KD; 9HE?NI7DY; ?<<_kDJ; :K 97D7B EI;KN F7H H/FFEHJ Z IED 9EDJ;.DK CE;BB; ;J
H9?D;l

(; JK8; D;KH 7B ;J IED ;DL;BEFF; FH I;DJ;DJ ?D?J?7B;C;DJ KD; 9ED97L?J_ L;081 GK? LE
BK;H L;HI B;l 7D=KB7J?EDI [7=?JJ7B;IBEHEI;| 9;HL?97B; ;J BEC87?H 90F>EI;| J>EH 79?GK;
;J I799HE 9E990="?,DD,;

K: F7HJ B; JK8; D;KH7B InJ;D: :n KD; ; NJHC?J Z BKJH:K 97D7B H/9>?:?;D (7 9HE?II7DY9;
?CFEHJ7DJ; :K JK8; Ell;KN <7?J KCEDJ;H BNNJHC?J_ 97K:7B; :K JK8; D;KH 7B 9dD; I79H
Z JHE?I CE?I :;; =1J7J?ED :BB; I; JHEKL; <79; 7K 9EHFI :; / Z CE?I :; =;1J7J?ED 7K
D?L;7K :K9EHFI :;/ ZB7 D7?117D9; 7K D?L;7K :K 9EHFI :; ( ;J 9>; P BrKBJ; 7K D?L;7K :K
:?IGK; L;HJ_8H7B ;DJH ;J ( /EKI9; D?L;7K B;97D7BH 79>7?:?;D D; 9EDJ?;D:H FBKI GK; B;l
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H97?D;l D;HL;KI;l H ;@E?=D7DJ B;KIEKH, SED@K=7?IED :_:?_; BRNJHC?J_9;HL?97B; L;HI
BrNJHC?J_9E990=?;DD; B;IF77H; H 79?D;I LEDJ In?D9B?D;HEHI?L;C;DJ :n>EH?PEDJ7B;I

Z E8B?GK;| FEKH :;D?H L;HJ?97B;l 7rD :; H®@E?D:HB;KH EH?r9; :; IEHJ?; 'BB;l <EHC;EDJ

IEKI B; 9dD; I79H_ KD <7?19;7K :; H79?D;l L;HJ?97B;l B7 GKK;:; 9>; L7B

(el E9Q9?F?J7B I; <EHC; IK?L7DJ KD CE:; 9ECF7FBB; Z 9;BK? :;1 L;HJ"8HI| KD I;=C;DJ :;
CE;BB; F;KJ BK? "JHIIE9?_ +D H;JHEKL,; 7?DI? >K?J |,=C;DJI :; CE;BB; 9;HL?97KN FEKH I;FJ
L;HJIM8HI 9;HL?97B;1 (; 9E990N ?1IK :; GK7JH F?79;l Ell;KI;I FH?C?J?L;l I;,9ED:7?H ;C;DJ
IEK:_;I D; :EDD;H 7 GKKD I,=C;DJ :; CE;BB; LE?H 7KII? r=KH ;

"?=KH D=KB7J?ED ;J EPII7D9; :K 97D7B H9>?:?;D

2K; :; <79;19>_C7J?GK; :K97D7B H 79>?:?;D :; B7 CE;BB;;J ;;IH 79?D;l 9>; P KD <EjJKI
D=KB7J?ED#9>?:?;DD; <jJ7B;
D=KB7J?ED#9>?:?;:DD; 9>; P BrKBJ;

2K; :; <79;19>_C7J?GK; :K97D7B H 79>?:?;D :; B7 CE;BB;;J ;I H 79?D;l 9>; P KD 7:KBJ;
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8H'B

(;1>_C?IF>"H ;19 _H_8H/KN IEDJ F7?HIKD :HE?J ;J KD =7K9>; |_F7H | F7H B7 rlIKH, BED="?
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I (7 IKH<79; ;1 >_C?IF>"H ;I ;13 ?CFEHJ7DJ; ;D H7?IED :; B7 FHI;D9; :; DEC8H ;KN FB?I
EK =OHKI ;3J; IKH<79; ; NJ;HD; EK 9EHN 9EDJ?;DJ 77?DI? KD; GK7DJ?J_ ?CFEHJ7DJ; :; 9EHFI
D;KHED7KN HFEDI78B;l :;1 <ED9J?EDI _B78EH_;l ;J 9EDI9?;DJ;l (7 J77?BB; ;J B7 FB?97JKH
‘K 9EHJ;N 9_H8H/B 7K=C;DJ;DJ 9>; P B;l ;IF"9;1 7D?C7B;l B;l FBKI _ LEBK_;l (;I PED;l ;D
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;DJH B; 9EHJIN ;J B7 H=?ED IEKI 9EHJ?97B; r8H; FH E@;9J7ED
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"?8H;1 9EHJ?9E IF?D7B;l  r8H ;I J>7B7CE 9EHJ?97B;| JHED9 9_H8H/B 97FIKB; ?DJ;HD;
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LE?H r=KH ;J 7KII? B7 ;;19H?FJ?ED :K J>7B7CKI 9? :;lIEKI
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L?I?ED 7K:?J?EDp Z B&FJ?ED :; BR:EH7J (; J>7B7CKI @EK; KD #B; ;II;DJ?;B :; rBJH ;

IKH 9;1 7<< kD9;l B7 F;HIKH87J?ED :; 9; rBJHF;KJ :EDD;H :;I F;H 9;FJ?EDI 9EDI9?;DJ;l
7DEHCY7B;l 9ECC; ;1 :EKB;KHI :?J;1 9;DJH  7B;l :nEH?=?D; J>7B7C?GK; RHFJ?ED :EKBEK

HKI; Z F7HJ?H :KD; ?D<EHC7J?ED I;DI?J?L; DEHC7B; ;| ;;KN DEO7KN <EHC;DJ B7 CT@EH?J_
5l F7H E?1 B7J #B;1 :K %%%;DJH?9KB; ;J FHDJ;DJ KD; PED; :; 9EDJ79J BIKD 7L;9 BfKJIH
7:>_H;D9; ?DJ;HI>7B7C?GK; %BI IEDJ IKHCEDJ_| :;I DB7KN 97K:_| (;I 3>7B7CKI ;J B;l
DEO7KN 97K:_I IEDJ 8EH | B7J_H/B;C;DJ :; B7 IK81J7D9; 8B7D9>; > C?IF>_H?GK; <EHC_;

:nKD ;DI;C8B; :; D;KH Er8H;l LE?H r=KH s"9>:I H EK=;1 ;J 8B;K;l

o L;D7DJ :K9EHJN L;HI B7 9EHD; 7DJ_H?;KiB7 CE;BB; L?7 B; C_I;D9_F>7B,;
o EKF7HJ7DJ :K J>7B7CKI L;HI B; 9EHN;

;1r8H ;1 GK? Q8EH;DJ S 9;1 DEO7KN <EHC;DJ B7 97FIKB; ?DJ;HD; GKFADEK?J ;DIK?J; ;D
9EHED7 H:?7J7 Z :;13?D7J?ED K 9EHIN F7H?_J7B EK E99?F?J7B EKED,[PFD9; :K 9EHJ; N
<iEDJ7B

M?8C70;0<DB

(nF?J>7B7CKI C_:?7D <EHC; B7 FEHJ?ED FEIJ_H?:KHIE?J K :2:D9_F>7B; %B 9EDJ?:DJ
B7 =B7D:; F?D_7B; EK _F?F>Ol; |_9HH?9; :; C_B7JED?D; :EDJ B; @B; ;lJ _ LEGK_ :7DI B;
9EDJHB; :K 909B; DO9J> C_FB

G?>C70;0<DB

(n>0OFEJ>7B7CKI r=KH 9EDIJ?JK; B7 F7HJ?; ?D< H7DJ H?;KHK :?;D9 _F>7B; In _J;D
:7DJ 7DJ_HE FEIJ_H?;KKC;DJ :K 9>?7IC7 EFJ?GK; Z ;KN [17?BB?;| 7HHED:?;| B;l 9EHFI
C7C?BB72H n>OFEJ>7B7CKI ;1J <EHC_ :; CKBJ?FB;| BB/KN ;II;DJ?;BI :7DI B; 9EDJHIB; :;l



>7F?JH /OII”C; D;HL;KN

<ED9J?EDI 7KJEDEC;!| B; 9EDJBL ;D:E9H?D?;D :; B7 <7?C :; B7 IE?< :; B7 J;CF_HJKH9EH
FEHBB; :K909B; L;?BB; IECC;?B :K 9ECFEHJ;C;DJ I;NK;B ;J :;| _CEJ?EDI

"?=KH $OFEJ>7B7CKI ;J >OFEF>O0I;

EKF; I7=?JJ7B; :; Bn>OFEJ>7B7CKI :; I; DE O7KN ;J ;; Bhn>OFEF>0I; 7DJ_H?;KH ;J FEI
J_H?,KH 7K I;?D:; B7 I;BB; JKH 9?GK; IKHCEDJ7DJ B; I?DKI IF>_DEc:7B ;1 FEFKB7J?EDI
:; Bh>OFEF>0I; 7DJ_H?;KH-7H B;KH |_9HJ?ED 9EDdB;DJ B7 J>E#; B;| =ED7:;| B7 =B7D:; C7C
C7?H B7 9HE?1I7D9; ;J B7 IKHHD7B;

EKF; ?:;DJ?GK; 9>?7IC7 EFJ?GK; 9EHFI C7CC?B77?H <EHD?N CEDJH 7DJ B; I0OIJ"C;
FEHJ; >OFEJ>7B7CE >OFE>OI7":HC;JJ7DJ B; 9EDJHB; :; Bn>OFEF>0I; 7DJ_H?;KIR7H B;| DEO7KN
>0OFEJ>7B7C?GK;l

(n>0OFEJ>7B7CKI |; FEBED=; ?D<_H?;K:DJ L?7 B7 J?=; F?JK?J7RFFH Bn>OFEF>0I; BE=_; :7DI
B7 I;BB; JKIPGK; (h>OFEF>OI; I; :?L7?l; ;D KD; F7HJ?; 7DJ_H?;KHBii:_ DE>OFEF>0I; ;J KD;
F7HJ?; FEIJ_H?;KHB7 D;KHE>OFEF>O0I; LE?H 7KII? 9>7F2JHI;9J?ED r=KH ;

0 (:_DE>OFEF>0I; 9EDJ?;DJ :?L;HI;| FEFKB7J?EDI :; 9;BBKB;! ;D:E9H?D;l 9EDAB_;| F7H
B;| DEO7KN >OFEJ>7B7C?GK;l L?7 ;1 C_:?7J;KHI JFDIC?I F7H B; HI;7K FEHJ; >OFE
J>7B7CE >OFEF>0I17?HK?L7DJ KD CE:; :n 79J?ED ;D:E9H?D; ;I FEFKB7J?EDI 9;BBK
B7?7HOEDJHIB;DJ Z B;KH JEKH ;J F7H LE?; ;D:E9QH?D; =7B;C;DJ :?<BJHJ?IIKI 978B;l
=B7D:;I| C7CC7?H ;I IKHH_D7B;| J>OHc:; =ED7:;l <E?;



D7JEC?; >KC77?D;

o0 (7 D;KHE>OFEF>OI; 9eDJ?;DJ B;| FEBED=;C;DJI 7NED7KN :; 9EHFI 9;BBKB7I?FPJK |
7Dl B;l DE O7KN >OFEJ>7B7C?GK;l ;HJ7?DI D;i&b;| B?8":DJ BEOOJEI?D; |J?CKB;
Br@;9J?ED B79J _; ;J B7 9EBJPED KJ_H?D; >EHCED; :; BW79>;C;DJ ;J :n 7KJH D;K
HED;I B?8":DJ Brs EK L7IEFH ;1I?D; H _78IEHFJ?ED 7GK;Kl; HD7B;

#RCO0C70;0<DB

(; C_J>7B7CKI I?JK_ ;D 7THH?"H:;;l DE O7KN J>7B7C?GK;l <EHC; B;l 9EHFI =_D?9KB_|I

o B;l 9EHFI =_D?9KB_| B7JKiN 9EDD;9J_I 7L;9 B;l LE?;l EFJ?GK;l L?7 B;l 87D:;B;JJ;l
EFJ?GK;l 9EDIJ?JK;DJ KOBY?I L;HI B; 9EHI\ E99?F?J7B

0 (1 9EHFI =_D?9KB_| C_:?7KN 9EDD;9J_I 7L;9 B;l LE?;l 7K:?J?L;l 9EDIJ?JK;DJ KD;B77?I
L;HI B; 9EHJIN J;,CFEH/B

)D1C70;0<DB

(; IK8J>7B7CKI 9EDIJ?JK; B7 PED; :; JH7DI?J?ED 7L;9 B; C_I;D9_F>7B; J;=C;DJKC ;J
9EDJ?;DJ FBKI?;KHI DEZKN

OHED9 9 H8H/B

?L?1?EDI :K JHED9 9 HSH/B

(; JHED9 9_H8H/B 9EDIJ?JK; B; 974BKH ;DJHB; 9;HL;7K 9_F>7B?GK; B; 9;HL;B;J FEIJ_
H?;KH ;J B7 CE;BB; _F?D?MB<_H?;KH EK 97K:7B; /;1 7<<;B9;l ;J ;<<_H ;D9;lI F71;DJ _=7
B;C;DJ L?7 B;l D;H<I 9HD?;DI %%% Z 4%%

/9>_C7J?GK;C;DJ I?CFB?r_; BAD7JEC?; :K JHED9 9_H8H/B 9ECFEHJ;



>7F?JH /OII”C; D;HL;KN

B; 101J_C; 97L2J7?H 7GK;:K9 :; /OBL?KI ;J %2’ L;DJH?9KB;
B7 1K81J7D9; 8B7D9>; 9ECFEHJ7DJ ;DJMKJIHI

| B;l LE?;I CEJH?9;l :;;19;D:7DJ :K 9EHJ; N <HDJ7B FEKH <EHC;H KD LEBKC?D;KN <77?I
9;7K :; 1,937ED JH?7D=KB7?HB;| FORC?:;l

| B;lILE?;1 719;D:7DJ;l <EHC7DJ :EHI7B;C;DJ 7KN F OHC?:;1 B; B;CD?I9KI C_:?7D

| B;ILE?;I;D FHEL;D7D9; EK Z :;13?D7J?ED :K 9;HL;B;J

B7 IK81J7D9; =H?I; 9EDIJ?JK ; :;l DE O7KN :;l D;H<I 9HD?;DI %%% Z 4%% ;J FBKI?; Kbl IKNE
9EDIJ?JK7DJ :;1 9;DJH :; 9EDJH dB; :;I <ED9J?EDI L?J7B;l 9EDAdB;| 97H?7GK; J;DI?ED
D;B HF?H7JE?H_L;?Bp

B7 <EHC7J?EDJFOKB7?HIE9?7DJ IK81J7D9; 8B7D9>; ;J =H?Il; CE:KB7JH?9; :K IOIJ"C;
D;HL;KN

H[D?E 97K:7B;C;DJ B; JHED9 9_H8H/B GK? FED: Z B7 87I; :K 9H [D; 9EHFI :K IF>_DEc:;
:JE99?F?J7B I;:?L?I;;D C_I:D9_F>7B; KD?ED 7L;9 B; :?;D9_F>7B; C_J;D9_F>7B; EK FEDJ
KD?ED 7L;9 B; 9;HL;B;J ;J CO_B;D9_F>7B; EK CE;BB; 7BBED=_; @ED9J?ED 7L;9 B7 CE;BB; F?
D?"H7K D?L;7K :K <EHC;D C7=DKC :7DI B; FB7D :; Bn 7HJ?9KB7J?ED E99?F?J7B y=KH

(; C_I;D9_F>7B; HFEI; 7K :;lIKI ;; B7 I;BB; JKH?GK; ;J ;D 7THH?2H B7 FH ;C?"H;
F7HJ?; :; BBE99?F?J7B 9B?DKI (7 FEHJ?ED 7DJ_H7RB7?H <EHC; :;KN 8H 7D9>;|
In 97HJ7DJ ;D Q 2 S FEKH F_D;HH7DI B; 9;HL;7K B;l F_:ED9KB;l 9_H _8H/KN GK?
H=HEKF;DJ B;l r8H;l :; FH E@;9J?ED CEJH?9; :; B7 97FIKB; ?DJ;HD; ;DEEHD7D9; :K
9EHJN <BDJ7B (7 FEHJ?ED ?DJ;HC _:20%{;DJKC 78H?J; B;| LE?;l 719;D:7DJ;l B;C
D?I19KI C_:?7D (7 FEHJ?ED FEIJ_H?;KH;9JKC :;lI?D; GK7JH ; H;B?;<l B;l 9EBB?9KBKI
IKF_H?;KHI EB7?I ;I LE?;I L?IK;BB;l ;J ?D<_H?;KHI WB7?I ;I LE?;l 7K:?2J?L;l (;l 9EBB?
9KBKI JK8;9KB;l GK7:H?@KC;7KN ?DJ;HL?;DD;DJ :7DI B7 9EBAI?ED :;| CEKL;C;DJI

5 B7J37;;J:10;KN;J:7DIB; 9EDJH dB;:;;IH _s; NI B?_| Z BEKc; D 7THH?,kI 9EBB?9K
BKI ?D<_H?;KHI I; <EHC;DJ B;l F_:ED9KB;l 9 8{BB;KN IKF_H?;KHI (; I01J"C; 97L?J7?H
;IJ <EHC_:nKD 97D7B _#?J BBK;:K9 9 H 8H/B :; /OBL?KI 1?JK_9;DJFB;C;DJ ;DJH; B;
J;9JKC ;J B; J;=C;DJKC %B kB?; B; %% %2 L;DJH?9KB;

(; C_J;D9_F>7B; EK FEDJ EK ;D9EH-HEJK8_HD9; 7DDKB7?HIJ B7 PED; B7 FBKI BA4
'K JHED9 9 _H8H/B (; IOIJAC; 97L2J77H InO _B7#PJ FEKH <EHC;H B; %2DJH?9KB; ;D
JHB;C;DJ 7K FB7D9>;H I; HJIHEKL;DJ B;l LE?;l1 719;D:7DJ;l B;CD?I9KI C_:?7D ;J ;I



D7JEC?; >KC77?D;

9;:D:7DJ;l F OMC?:l (; %2 ° L;DIH?9KB; ;1 8EH ;I r8H ;I H:B?7DJ 9;HL;B:J ;J ED9
9_H8H/B GK? 9EDIJ?JK;DJ BEIHF72H:; F_:EDOKB;1 9 H _8:BB;KN

| IKF_H?;KHI :7DI B; FHEBED=;C;DJ :K J;9JKC C_I;D9_F>7B?GK;
| ?D<_H?;KHI ;D BH;D7D9; :K CO_B;D9_F>7B;
| CEO;DI B;l FBKILEBKC?D;KN LE?H 7KII? r=KH

(; CO_B;D9_F>7B;EK CE;BB; 7TBBED=_; EK ;D9EBKBS; H79>?:?;D _J78B?J B7 OEIN?ED
7L;9 B7 CE;BB; ;J 7L;9 B; 9;HL;B;J L?7 B;| F_:ED9KB;l 9_H3;BB;KN ?D<_H?;KHI (; IOIJ"C;
97L?J77Hh0O HIH9?J FEKH:H L;D?H 97D7B77H; FEKHIK?LH; ;D 97D7B _F;D:0C7?H 7K
1;?D :; B7 CE;BB; IF?D7B; EK _F?D?*HBKI?;KHI =H7D:;| LE?;l 719;D:7DJ;l EK :;19;D

:7DJ;l ;<<;9JK;DJ B; 9HE?I;C;DJ :; B7 B?=D; C_:?7D; 7K D?L;7K :K CO_B;D9_F>7B; ;
9HE?I;C;DJ FEHJ; B; DEC :; :_9KII7J?ED LE?H 7KI? r=KH;l ;J

"?=KH OHED9 9_H8H/B



>7F?JH /O1I"C; D;HL;KN

2K: E8B?GK; 7DJ_H?;KH7K9>; :K JH ED9 9_H8H/B > C?IF>"H =7K9>; DED H;FH_I;DJ_ !D JH7?J
HEK=; B?C?2J;l :K I01JAC; 97L2J77H

EKF;1 7N?7B;l :K JH ED9 IK?L7DJ B;| FB7DI 7 C_I;D9_F>7B; 8 FEDJ ;J9 CO_B;D9_F>7B; C7J_
H?7B?I_| F7H B;I7d3I EMD=;! IKH (;I DE O7KN :;1 D;H<I 9HD?;DI IEDJ EH/D=;l IKH B;l 9EKF;I B;l
LE?;1 9_H 8;BB;KI;I L;HJ;l

[9>_C7 1?CFB?r_ :; GK;BGK;l LE?;l JH 7L;HI7DJ B; JHD9 :19;D:7DJ;l H EK=;l 719;D:7DJ;l
8B;K;l ;J:;13?D_;1 7TK 9;HL;B;J L;HJ;!

)_:D9_F>7B; F _:ED9KB;9 H _8HB 9EBB?9KBKI IKF_H?;KH F_:ED9KB; 9 &BB;KN IKF_
H?;KH FEDJ F_.ED9KB;9 HB;BB;KN CED;D )O_B:D9 F>7B; F_:ED9KB;9 H_8;BB;KN ?D<_H?;KH
B;CD?I9KI C_:?27D  IK8IJ7D9; H _J?9KB;  FOMC?:;  : 9KII7J?ED ;I F  OMC?:l
<7?19;7KN ;J DED7KN 9KD_?<EHC;| ;J 19?B;

?L?1?EDI :K C_I;D9_F>7B; J;9JKC J;=C;DJKC ;J F_:ED9KB; 9_H 8H/B

(;1 D;H<I 9H [D?;DI %%% Z 4%%

(; JHED9 9_H8H/B ;1J B; FE?DJ :; :_F7HJ :;1 D;H<I 9H[D?;DIl %%% Z 4%% ;r=KH* DKC_
HEJ_| ;D 9>?<<HH EC7?DI GK? 71IKKEDJ :;| <ED9J?EDI

I;DIEH?;BB;l 7K:?J?ED =EfJ

;5 1;DI?8?B?J_ L?19_WB; _GK?B?887HEH 9;FJ;KHIp

CEJH?9;1 ;J I;DI?J?L;| FEKH BINJHC?J_ 9 F>7B?GK;

:n?DD;HL7J?ED 7KJEDEC; FABCF7J>?GK; ,/ :; Bn; NJHC?J 9 F>7B?GK; :K 9EK K
J>EHN ;J :;; BT CT@EH?J_ :K 9EDJ;DK 78:EC?DE F;BL?;D

O O o O

(;l DE O7KN :EDJ F7HJ;DJ B;l D;H<I @»¥;DI IEDJ BE=_|1 7K I;?D :K JHED9 9_H8H/B (;I* %
iJ %% <EDJ F7HJ?; (K /* B;l* %%% Z 4%% 7FF7HJ?;DD;DJ 7K /*,



D7JEC?; >KC77?D;

"?=KH *'H<| 9H[D?;DI

2K; E8B?GK; 7DJ_H?;KHH E?J; :; BnD9_F>7B; > C?IF>"H; :H E?J DED;FH_I;DJ _
2K; ?D<_H?;KH Bn;D9_F>7B;

?,D9_F>7B; HEK=; C_I;D9_F>7B; L;HJ FEDJ 8B;K CO_B;D9_F>7B; Hel;

‘HL:B;J

(; 9;HL;B;J ;13 1?JK_IEKI B7 F7HJ?; FEIJ_H?;KH; Bn;D9_F>7B; :EDJ ?B;lJ |_F7H F7H B7 rlIKH
JHDIL;HI; %B ;13 1?JK_ :7DI B7 <Ell; FEIJ_H?;KH ;D 7HH?"H:K JHED9 9_H8H/B %B ;1J :?L?I_
;D ;KN > C?IF>" ;I :; F7THJ ;J :n 7KJH:n KD; FEHJ?ED C_:?7D; B; L;HC?I (7 IKH<79; :K
9;HL;B;J FHI;DJ; :;1 FB?97JKH;I GK? FEHJ;DJ B; DEC :; B7C;BB;l 9_H8;BB;KI;l ;J GK? IEDJ
I_F7H ;I F7H ;I rIKH gl

(; 9;HL;B;J ?DJ;HL?;DJ :7DI B7 HEKB7J?ED :; B7 CEJH?9?JGK?B?8HEIJKH;| CEKL;C;DJI
9EEREDD_| ;J >7THCED?;KN IEDJ FEII?8B;I =H9; Z 17 9EEH :?D7J?ED ;9? ;NFB?GK; B;| DEC
8HKN <7?19;7KN GK? B;B?;DJ 7K 9EH} CEJ;KH 7KN LE?;| FHFH?EQ;FJ?L;I 7KN LE?;I ;
BrGK?B?8H :; B7 L?I?ED r=KH, (; 9;HL;B;J <EHC; B; FB7<ED: :K %2 ' L;DIJH?9KB; ?B ;IJ



>7F?JH /O1I"C; D;HL;KN

HB?_7KJED9 9 H8H/B F7H B;| BPI F7?H{i:; F_:ED9KB;19_H _8;BB;KN KD; F7?HKF_H?;KH
KD; F7?HCE O;DD; ;J KD; F7?H ?D<_H?;KH

"?=KH ;HL;B;J

[;9J?ED 17=?JJ7B; :; BD9_F>7B; FB7D9>H JE?J:K %2 L;DJH?9KB;
2K; IKF_H?;KH :K9;HL;B;J B;l > C?IF>"H;l :J B; L;HC?I

2K; E8B?GK; 7DJ_H?;KH/K9>;, CEDJH 7DJ B;l F_:ED9KB;I 9_H 8;BB;KN IKF_H?;KHI CE O;DI
;J ?D<_H?;KHI



D7JEC?; >KC77?D;

(7r=KH; H _97F?JKB; B7 CEHF>EBE=?; 9EQRB; Bn;D9 F>7B;

"?=KH ID9_F>7B;

2K; 7DJ_H?;KHE8B?GK; =7K9>; > C?IF>"H, =7K9>; DED H;FH_I;DJ_ D 97HJEK9>; :?IFEI?J?ED
‘K 1013”C; L;DIH?9KB7?H > C?IF>"H ; :HE?J  9EHFI 97BB;KN :?;D9_F>7B,; C_I;D9_
F>7B; FEDJ CO_B;D9_F>7B,; 9;HL;B;J D;H< EFJ?GK; 8KB8; EB<79J7<

2K; ?::DJ?GK; Z C?l; ;D FB79; :K L;DJH?9KB; B7J_HB :J Il DE  O7KN =H?I :; B7 87I;
DEO7K 97K:_ DEO7K B;DJ?<EHC; 9EHFI 7CO=:7BEc:; 9B7KIJHKC

)?l; ;D FB79; :; Bn>_C?IF>"H ; =7K9>;, 7K <ED: :K I?BBED B7J7B ED LE?J F7H JFDIF7HD9; B;
BES; ?DIKB7?H

)EHF>EBE=7?; :; B7 CE;BB; _F?D?"H

JEHF>EBE=?; ;NJ;HD;

"7?17DJ IK?J; 7K CO_B;D9 _F>7B; 7K D?L;7K :K <H#B;D C7=DKC B7 CE;BB; :;19;D: @KIGKn 7K
D?L;7K :; B7 :;;KN?"C; L;HJ"8H ; BEC87?H ( IEKI <EHC;:n KD 9EHED 8B7D9>[JH:n KD F;K
FBKI :; 9C :; BED=K;KH ;J :n KD F;K CE?DI :; 9C :n_F7?I;KH ; 90B?D:H FH_I;DJ;



>7F?JH /O1I"C; D;HL;KN

KD rlIKH; C_:?7D; FH E<ED:; 7DJ_H?;KHJ KD I?BBED FEIJ_H?;KH C_:?7D :; F7HJ ;J T&KJH
5IGK;BI ;3 11?7D;DJ ;1 1?BBEDI B7J_H  7KN 7DJ_H?;KHI ;J :EHI7KN ; 9;1 I?BBEDI D7?II;DJ B;l
H:?9;BB;l GK? Z 9>7GK; I;=C;DJ :; CE;BB; <EHC;H EDJ B;l H9?D;I L;DJHB;I ;J :EHI7B;I :;l

D;H<I H9>?:?;DI InKD?117DJ :; 9>7GK; 9dJ_ FEKH <EHC;H 7K D?L;7K :K HEK :; 9ED@K=7?IED

B; D;H< IF?D7B ER%$7?:?;D OEHH-ED:7DJ r=KH ;

"?=KH )JEHF>EBE=?; :; B7 CE;BB; _F?D?}H

EKF; I7=?JJ7B; ;J LK; :; <79; :; B7 CE;BB; ?IEB_; B;l I;=C;DJI IEDJ 9EBEH _I;D <ED9J?ED :; B;KH
D?L;7K 9;HL?97B J5E¥?GK; BEC877H79H_ ;J 9E990=?;D H;Ds;C;DJ 9;HL?97B H;Ds;C;DJ
BEC87?HK?L? :K 9dD; J;HC?D7B ;J :K rBKC J;HC?D7B

2K; :; <79;:;B7 CE;BB; ;J ;I H 79?D;l ;I D;H<IH 79>?:?;DI :;;1I?D7DJ B7 GK;K; :; 9>; L7B

/;=C;DJ :; CE;BB; ?IEB_ H 7:29;BB;l H 797D; :EHI7B;  =7D=B?ED IF?D7B EK/&>?:?;:D
D8IF H97?D; L;DIHB,; D;H<H 79>?:?;.D EK IF?D7B

EKF; JH7DIL;HI7B; IK8IJ7D9; 8B7D9>; EH =7D?l_; ;D 9EHEDI FEIJ_H?KH B7J_
HB J 7DJ_H?;KH IK8IJ7D9; =H?I; <EHC_; :; 9EBEDD;!I :;1I?D7DJ B;l 9EHD;I FEIJ_
H?;KH ;J 7DI_H?;KH; 97D7B _F;D:OC7?H ;

I EKF;I JH 7DIL;HI7B;I _J7=_;1 :; B7 CE;BB; ! 9;HL?97B; ! H ;Ds;C;DJ 9;HL?97B | J>EH 7
9?GK; 9EHD;I B7J7B;l | BEC87?H; H;Ds;C;DJ ! I79H  _;
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(7 CE;BB; I; FH EBED=; F7H KD 9EED r8H ;KN B; rBKC J;HC?D7B rNIKH B7 87I; :K 9E990ON
IBB; FHI;DJ; KD H;Ds;C;DJ 9;HL?97B ;J KD HDs;C;DJ BEC877?H; GK? IEDJ :fl Z KD; FBKI
=H/D:; GK7DJ?J_ :; IK81J7D9; =H?Il; 9EHHIFED:7DJ 7KN 9EHFI :;| D;KH ED;l GK? 71IKH;DJ
Bn?DD;HL7J?ED :;1 C;C8H

(7 FEHJ?ED ?D<_H?;KB7 CE;BB; _F?D?"HI; FH _I;DJ; IEKI <EHC; 9ED?GK; B; 9dD; C_:KB
B72HPIK_ ;D H;=7H::; ( KD?L;7KBEC87?H ; B;I H79?D;l ;; D;H<IH 79>?:?;DI FHDD;DJ
KD; :?H,9J?ED :; FBKI ;D FBKI E8B?GK; FK?I L;HJ?97B; FEK®EPD:;HB;KH JEK :; 9ED@K=7?IED
(nDI;C8B; ;;IH  79?D;1 7?DI? :?IFEI_;l L;HJ?97B;C;DJ 9EDIJ?JK; B7 GK;K; :; 9>; L7B

JEHF>EBE=?; ?DJ;HD;

(7 IK8IJ7D9; =H?I; In EH7D?I; ;D 9EBEDD;! :; D;KH ED;l 7K FEKHJEKH :K 1013°C; 97L?J77H
9;,DJHB B; 97D7B _F;D:OC7?HMEH=D; Z IED ; NJHC?J_ 97K:7B; +D :?1J?D=K;

;1 9EBEDD;I FEIJ_H?;KH| ?DJ;HL;D7DJ :7DI B7 H9;FJ?ED ;1 7<<_HD9;l

;1 SEBEDD;! 7DJ_H?;KHI 9EDJ;D7DJ B;l D;KHED;I CEJ;KHI :EDJ B;l 7N ED;l I,
9EDD;9J;DJ 7KN r8Hl CKI9KB7?HI FB7GK; CEJH?9;

;1 9EBEDD;I ?DJ;HC_:?E B7J_MB;I 9EDJ;D7DJ :;| D;KH ED;l :;1 IOIJAC;I 7TKIEDEG;!

(7 IK81J7D9; 8B7D9>; In EH7D?I; ;D F_H?F>_H?; :; 9;1 9EBEDD;I :; IK8IJ7D9; =H?I; FEKH <EH
C;H B;I 9EHEDI

7DJ_H?;KHI ;DJHB;! ;;KN I?BBEDI B7J_HKN 7DJ_H?;KHI
FEIJ_H?;KHI ;DJHB;! I?BBEDI B7J7KN FEIJ_H?;KHI
B7J_FKN ;DJH9>7GK; I?BBED B7¥B1/DJ_H?;KH ;J IED >ECEBE=K; B7BIREIJ_H?;KH

;1 9EH :EDI 9EHHIFED:;DJ 7KN 7<<_HD9;l JH79JKI IF?DE J>7B7C?GK;l B7J/KN ;J 7DJ_
H?;KHI IF?DE 9 _18;BB;KN JFJIKI =H97?B;l ;J 9KD_?<EHC;Ip ;J 7KN ;<< jB9;I JH 79JKI 9EH
J?9E IF?D7KN B73KMN ;J 7DJ_H?;KHI 9_;BBE IF?D7KNp L_>?9KB_;l F7H B;| EBED=;C;DJ
5ID;KH ED;l CEJ;KHI ;J 1;D1?2J37?<I
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ID I;937ED JHDIL;HI7B; B7 IK8IJ7D9; =H?I; ;;11?D; ;1 77B;l :; F7TF?BBED Ee BnED :_rD?J :;l
9EHD;| 7DJ_H?;KHJ FEIJ_H?;KH;l (;1 9EHD;I FEIJ_H?;KH ;I IEDJ :;1I?D_;| F7H B;| 9EBEDD;|
FEIJ_H?;KH D;KH ED;l I;D1?3?<| ;J B;l 9EHD;l 7DJ_H?;KH F7H B;l 9EBEDD;| 7DJ_H?;KH
D;KHED;I CEJ;KHI 7Dl 9;HJ7?DI |,=C;DJI B;l 9EBEDD;| ?DJ;HC_:?E B7J_H 7B;l 78H?J;DJ
51 D;KH ED;l ;1 10O132C;l D;HL;KN 7KJEDEC;| 9EDJH  dB; L?I9_HB

0 EHJ>EIOCF7J>?GK;l ;1 1;=C;DJI0 Z(
o F7HIOCF73>?GK;l ;1 ;=C:DJI/ Z/

;0 Z( 9;19EBEDD;I ?DJ;HC :?E B7J_H 7B;I IEDJ IKtI7CC;DJFH EDED9_;l GK; FEKH <EH

C;H KD; JHE?I?"C; 9EHD; ;D 9EKF; JH/DIL;HI7B; B7 9EHD; ?DJ;HC :?EB7JB4 'D/ [/ ;J

/ B7 9EBEDD; ?DJ;HC_:?E B7JBj ;13 8?;D FH _I;DJ; D;KH ED;l F7TH7I0OCF7J>?GK;l C7?I

D; :;11?D; F71 :; 9eHD; L_H?J78B; /KH B;l 9EKF;1 JH 7DIL;HI7B;l IK99;1I1?L;l :; CE;BB; _F?

D?"H B7 FHEFEHJ?ED :; IK8IJ7D9; 8B7D9>; F7TH HFEHJ Z B7 =H?1;AG;DK?Il; 9_F>7BE 97K:7

B;C;DJ FBKIED KCEDJ; FBKI B;I r8H ;I 7<<_HDJ;l ;J ;<< _H;DJ;l IEDJ 78ED:7DJ;l r=KH ;I
J

"?=KH +H=7D?17J?ED <ED9J?EDD;BB,; :; B7 CE;BB; _F?D?"H

2K; =_D_HTB; H7:?9;BB;l =7D=B?ED IF?D7B ;JePD; :EHI7B; H79?D; L;DJHB,; D;H<
H9>?:?;:D EK IF?D7B ;J I;l HC;7KN 7DJ_H?;KH ;J FEIJ_H?;KH (7 IK81J7D9; 8B7D9>; 9ECFEHJ;
B;1 JH9JKI 719;D:7DJI L;HJI ;J :;19;D:7DJI H EK=;l

Z" *KH ED;l ;; B7 IK81J7D9; =H?I; ;J LE?;l CEJH?9;l IEC7J?GK;l J D;KHED;! :; B7 IK8
1J7D9; =H?I; ;J LE?;| CEJH?9;I L?19_HB;l =7D=B?ED B7JEH;HJ_8HB D;KHED;!:; B7 IK8IJ7D9;
=H?l;;J LE?;I I;DI?J?L;1 1 J79J3?B;I rD;l _F?9H?J?GK;l ;J FBFH?E9;FJ?L;I" DE9?9;FJ?L;l J>;HCE

7B=_1?GK;l
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/KH B; FB7D <ED9J?EDD;B B7 CE;BB; E?2DBHLE?; :; F7lI7=; ;1 7<<_H ;D9;l ;D FH EL;
D7D9;:; B7 F_H?F>_H?;;J ;1 ;<< HD9;l ;D FH EL;D7D9; :K 9EHJ; N

0 (; 9EHFI :K FH ;C?;H D;KHED; I;DI?J?< D;KHED; KD?FEB7?HE?H r=KH  |; BE97B?I;
:7DI B; =7D=B?ED IF?D7B /ED EBED=:C;DJ F_H?F>_H?GK; L?;DJ :K I01J"C; H9;FJ;KH
F;7K :DL;BEFF; L?I19_H7B; J;D:EDp ;J IED FH EBED=;C;DJ 9;DJHB K®E?DJ B7 9EHD; FEI
J_H?;KH

0 (; 9EHFI :K FH :C?;H D;KHED; CEJ;KH IEC7J?GK; ;1] 9EHJ?97B BES;EBU7B ;J IED 7ED;

l; 9EDD;9J; 7K ;;KN?C; D:KH ED; CEJ;KH BE97B?I_ :7DI B7 9EHD; 7DJ_H?;KHINED:
‘K :;KN?C; D;KH ED; 7JJ;?DJ B; CKI9B; IJH?_ FB7GK; CEJH?9; :D F71I7DJ F7H BY?D;
7DJ_H?;KH

;1 9;DJIH ;I IOCF7J>?GK;l J>EH79E BEC87?H ;J F7H 7I0CF7J>?GK;l I79H_| |; BE97B?I;DJ
:7DI B;l 9EHD;I B7J_HB;l B;KHI FEEBED=;C;DJI 7NED7KN GK?J1J;DJ B7 CE;BB; L?7 B9D;l

7DJ_H?;KHFEKH 7JJ;?D:H B;KHI EH7D;l 9?8B;| 7FH H;B7?1 :7DI B;| =7D=B?EDI 7KJEDEC;|

;I9EDD; N?EDI;DJHB;I LE?;I IEC7J?GK;l ;JL?I9_H 7B;l ZB7 <E?I CEJH?9;1;J ;DI?J?L;l F;H
C;JJ;DJ;;IH _s; NI C_:KBB7?H

(7 1;)=C;DJ7J?ED :; B7 CE;BB; _F?D?"H I; :_rD?J F7H H 7FFEHJ 7KN F72H; H 79?D;| Z
9>7GK; I;)=C;DJ C_:KBB7?H; 9EHHFED: KD; F7?H ; :; D;H<I IF?D7KN ;I 1;=C;DJI IEDJ 7K
DECS8H ;; 9;HL?97KN  J>EH/9?GK;l BEC87?H I79H _|;J 9E990=?,D >7GK;
[,=C;DJ :; CE;BB; ?DD;HL; KD :;HC7JE COEJEC; 9<H IKFH 7

IDL;BEFF;| :K /*

(nD9_F>7B; ;13 78H?J_ F7H B7 8EbJ;[87;DD; ;J B7 CE;BB; F?D?,\H7H B; 97D7B#9>?:?;D (;
/*;13;DIJEKH _:;;C;,C8H 7D;l r=KH ;I ;J B;l C_D?D=;IIE?J:; Bn ; NJ_H?;KH L;HI
Bn?DJ_H?;KH

B7 :KHC"H ;
Bft¥9>DEc:;
B7 F?; C"H

(7 :KH; C"H ; ;13 B7 C;C8H 7D; B7 FBKI H?1J7DJ; :?L?I_; ;D :;KN <;K?BB;JI
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0 B; <;K?BB;NJ;HD; I; H;JHEKL; KD?GK;C;DJ 7K D?L;7K :; B7 8EbJ; 9fD?;DD; %B 7:>"HZ
B7 IKH<79; ?DJ;HD,; :; Bh;J QEHHFED: 7K F_H?EIJ;
0 B; <;K?BB;J ?DJ;HD; I, JHEKL; Z B7 <E?I 7K D?L;7K :; BDO_F>7B; ;J :K 97D7B H9>?:?;D

K D?L;7K ;D9 _F>7B?GK; B; <;K?BB;J ?DJ;HD; In?DI?DK; :7DI B;l rlIKBED=?JK:?D7B; ;J J#DI
L;HI; :K 9;HL;7K FEKH <EHC;H

0 B7 <7KN :K 9;HL;7K
0 B7 <7KN :K 9;HL;B;J ;DJHB;I :;KN BES8;1 9_H _8;BB;KN
o B7J;DJ; :K9;HL;B;J ;DJH B;I > C?IF>"H ;19 _H_8H/KN ;J B; 9;HL;B;J

;1 FB?1 K <;K?BB;J ?DJ;HD; :_B?C?J;DJ _=7B;C;DJ :; LEBKC?D;KN 9ED:K?JI L;?D;KN B;! I?DKI
L;?D;KN 17=?337B dJBIL;HI; 97L;HD;KNp GK? H 9KF*HDJ B; I17D= L;?D;KN :; BnD9_F>7B,;
7?DI? GK; B; ( FH E:K?J:; <7]ED 9EDIJ7DJ; (7 :KH ; C*"H ; 9ECFB/J; B7 :?L?I?ED ?DJ;HD; :; B7
8EbJ; 9fD?;DD; ;D <Ell;l 7DJ_H?;KH; CE O;DD; ;J FEIJ_H?;KH K D?L;7K 9H[D?;D BifF79;
;DJH B; F_H?EIJ; ;;l EI9H [D?;DI;J B7 :KH; C"H ; EK;IF79;; NJRAKH7B ;1J L?HJK;B
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"?=KH IDL;BEFF;1 :; Bn ;D9_F>7B;

EKF; <HEDJ7B; 19>_C7J?GK; :; B/D9_F>7B; CEDJHDJ I;| ;DL;BEFF;] KH ;C"H; <K?BB;J
i NJ;HD; @7KD; L;HJ @p?;D ;J <;K?BB;J ?DJ;HD; 8B;K [812;D ;J H79>?:?;D | 7TH79>DEc:; L;HJ | F?;
C™H; L?EB;J

=H7D:?Il;C;DJ :K IECC;J :; B7 LEfJ; 9H [D?;DD; B; <;K?BB;J ?DJ;HD; :; B7 :KB"H ; :_B?C?J;
B; I?DKI TH79>DECc:; F?; C"H ;

[EKI B7 8EbJ; 9D?;DD; I; JH EKL; BiF79;; NJAKH7B  L?HJK;B Bf/9; IEKI:KH 7B L?HJIK;B
;J BiF79; IEKI 7H 79>DEc:?;D H_;B

,EHJ?ED FEIJ_H?;KHB7 8EbJ; 9H[D?;DD; CEDJH7DJ B;l <;K?BB;JINJ;HD; :J ?DJ;HD;
B7 :KHC”H ; ;;11?D7DJ B7 <7KN :K 9;HL;7K B7 <7KN :K 9;HL;B;J B7 J;DJ; :K 9;HL;B;J
:J B; 1?DKI 17=?JJ7B

K D?L;7K H79>?:?;D 9;J ;IF79; ;IJ H _;B B; LEBKC,; :;;II?D_ F7H B; 97D7B ¥9>?.?;D ; N9/,

D;JJ;C;DJ 9;BK? :; B7 CE;BB; _F?D?*HJ7DJ ;D BED=K;KH G B7H;KH (nF79; I?2JK_;DJH;
B; 97D7B EIl;KN H9>?:?;D ;J B7 :KHC”"H ; ;1J BnIF79; F_H?:KH7B 9EDJ;D7DJ :;| L7?1l;7KN ;J
K J?IIKI 7:?F;KN ,7H B7 FH_I;D9; :; 9;J ;IF79; B;l CEKL;C;DJI DEHC7KN :K 97D7B H 79>?

:?;D s; N?ED NJ;DI?ED ?D9B?D7?IBEIMA?ED ®DJ F7I :; 9EDI_GK;D9; IKH B7 CE;BB; _F?
D?"H
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"?=KH IDL;BEFF;l ;; B7 CE;BB; _F?D?"H

IIF79; F_H?:KH 7B ‘KH ; C"H ; 7H 79>DEc:; ;IF79; IEKI 7H 79>DEc:?;D B?=7C;DJ
»DJ;B_ 9KB:; I79 BEC87?H ; rBKC J;HC?D7B FEHJ?ED F?7B; FEHJ?ED KBt

/;9J?ED JHDIL;HI7B; :K H79>?I
2K; 7DJ_HE IKF_H?;KH:;I ;DL;BEFF;I :n KD I;,=C;DJ :; CE;BB; ?IEB_

EKF; I7=?JJ7B; :K H79>?| BEC8E I79H

U EEFFEI_ :; B7 :KH ; C"H ; B7 F?; C"H; 7:>"H ; <;HC;C;DJ 7K /* ;BB; ;D _FEKI; JEKJ;l

B;| 9?79EDLEBKJ?EDI ;J ;DJEKBtI L7?1I;7KN DEKHH?9?;HI GK?0KED9;DJ :K 9EHJN :7DI B7
FHE<ED:;KH :K J?IIK D;HL;KN ;JJ; F?; C*H ; 7=?J 9ECC; KD; 87HH?"H ;DJH; B; L7?Il;7K
I7D=K?D ;J B; J?IIK D;HL;KN U B3»;BED C?9HI9EF?GK; 7K D?L;7K 97F?BB721J; 87HH?"H
;I FHEBED=_; F7H B;l F?;:l ;1 71JH E90J;I GK? ;DJEKBJ B;l 97F?BB7PH=KH ;
(nDI;C8B; :; 9;JJ; 87THH?"H ; 9EDIJ?JK; B7 87HH?~H C7JE ;D9_F>7B?GK; GK? BEHIGH®; ;IJ
._rD?J7?L;C;DJ 9EDIJ?JK_; 7FHI B7 D7?117D9; ;13 ?CF;HC_78B; Z 9;HJ7?DI C_J78EB?J;| EK
Z ;1 CEB_9KB;l; NE="D;l 9;HJ7?DI 7=;DJI F>7THC79EBE=?GK;l 9ECC; :;| 7DJ?8?EJ?GK;| EK
51 7DJ?C?IEJ?GK;l
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"?=KH ._IEHFJ?ED :K (/;J 87HH?"H >_C7JE ;D9_F>7B?GK;

EKF; <HEDJ7B; :K IECC;J :; B7 LEfJ; 9H [D?;DD; 7HI"HI 9EHJ?97B; =H7DKB7J?ED 7%%
DEc:?;DD; :7DI B; I?DKI 17=?3J7B IKF_H?;KH L;?D; I;:H 7?D7DJ :7DI B; 1?DKI

2K; :n KD L7?1I;7K ?DIJAF7HD9>0C7J;KN ;DJEKH :; F?; C"H ; JulE?: s 719H E9OQJ;I
7K D?L;7K 97F?BB7?H

2K; :; B7 LEfJ; B; sKN 7K 1;?D :K 1?DKI ;13 <EHC_ :K 17D= L;?D;KN C'B_ 7K ( / B;l
C_D?D=;l IEDJ ?HH?=K_;| F7H KD; L7I19KB7H?I7J?EEBAFH/HI_H?;BB; ;J L;?D;Kl; FB; NKI IEKI
‘KH7B

IDJH 9;1 ;KN C;C8H  7D;l I; JH EKL; BA¥9>DEc:; ( AH9>DEc:; 7:>"H ; Z B7 <79; ?DJ;HD;
;; B7 :KH; CMH ; ( nIF79; IEKI:KH 7B 1?2JK_;DIHB7 :KH, C"H ; ;J BTH9>DECc:; ;IJ L?HIK;B
C7?1<79?B;C;DJ:_9EB78B; fH9>DEc:;;IJ1_F7H _;:;B7F?;C" ;F7/HKDL_H?J78B; ;IF79;
BiF79; IEKI7H 79>DEc:?;D JAL;HI_ F7H ;1 JH7L_;l L;D7DJ :; Bn7H9>DEc:; F;HC;J B;
F717=; ;1 L7?1;7KN Z B7 IKH<79; :K 9EHJ; N ;J 9EDJ?;DJ B; B?GK?:; 98HE IF?D7B (/
7D9?;,DD;C;DJ :_ DECC_ B?GK?:; 9 F>7BE H9>?:?;,D EK (. ( nD9 F>7B; ;|lJ :ED9 | F7H _
:; BnDL;BEFF; EIl;KI; F7H KD ;IF79; H _:K?J BiFx79; IEKI7TH 79>DEc:?;D (7 <79; ?DJ;HD;
; BnDL;BEFF; EII;KI; :;1I?D; KD LEBKC; :n _J;DK;;J :; <EHC; Z F;?D; FBKI =H 7D: GK;
9;BK? :; BD9_F>7B; (7 9EK9>; B?GK?:?;DD; 9EDJ;DK; :7DI Bi+79; IEKI 7TH 79>DEc:?;D 7=2J
9ECC; KD 9EKII?D FHEJ;9J;KH :; BnD9_F>7B; ;J @EK; B; #B; :K 9?19K?J BOCF>7J?GK; :EDJ B;
/* ;13 :_FEKHLK

K D?L;7K H79>?:?;:D B;l ;DL;BEFF;l :; :KH ;C"H ;;J:n 7THH9>DEc:; |; FH EBED=;DJ @KIGKn
D?L;7KI179H / <EHC7DJ 7?DI? KD 9KB :; 179 :; ( /799;l1?8B; Z B7 FED9J?ED FED9J?ED BEC
877?H
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7L23 KM 3

(; B?GK?:; 9 H8HE IF?D7B ;I3 _B78EHF7H B;l FBNKI 9>EHEc:;| %B If=?J :@C71 :; 97F?BB7?H
HOEKL;HJI :; 9;BBKB;I _F;D:0C7?H;l GK; BrED HIHEKL; 7K D?L;7K 1 %2’ ;J %%%DJH?9KB;|
7?DI1? GK; :7DI B;l L;DJH?9KB;I B7J7KN (; B?GK?:; FH:K?J 972KB; :7DI B;l L;DJH?9KB;l F7H
B; <ERC;D ?DJ;HL;DIH?9KB72HEDH E ;DJH B;l L;DIJH?9KB;I B7J 7N ;J B; %%UUDIH?9KB; %B
73J;?DJ B; %2.;DIH?9KB; F7THBK;:K9 9 H 8H/B ,7H Bn?DJ;HC_:27AHEKL;HJIKH ;I B7J_HB;l

;J C_:?7D;1 :K %2 ; L;DJH?9KB; BKI :; (KI9>A7 ;J :;)7=;D:?; ?BF,KJF_D_JH ;H :7DI1 B;l
IF79;1 IEKI 7H  79>DEc:?;DI r=KH;

"?=KH ?HBKB7J?ED K[

2K; ;3 FH ErB =7K9>; (K I01J"C; 97L2J77H ;J ;1 FB;  NKI 9>EHEC:;l (K %%%L;DIH?9KB; |
L;DJH?9KB;I B7J/KN J K %2 ' L;DIH?9KB,;

?HOKB7J?ED :K [ :7DI B;l ;IF79;l IEKI 7H 79>DEc:?:DI L;D7DJ :K %2 L:DJH?9KB: FEKH
HCEDJ;H Z B7 LEfJ; H ;@E?D;HB; I?DKI FEKH 7HH?L;H :7DI B7 L;?D; @K=KBD3LHD; 9KB
5179 BEC877?H;

2K; IKF_H?;KH :K IOIJ"C; 97L?J7?H; ;J :;; ;1 <EH  7C;DI ?DJ;HL;DJH?9KB7?H )EDH E B7J_
HKN (KI9>A7 ;J C_:?7D )7=;D:?;
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K D?L;7K :; B7 LEfJ; il ; NOHE?117D9;1 :; J?IIKI 7H 79>DEc:?;DI JHL;HI;DJ B7 9EK9>;

?DJ;HD; :; B7 :KH C*H ; FEKH F_D_JHH :7DI B; I?DKI L;?D;KN BED=?JK:?D7B B;l L?BBEI?J_|

7TH9>DEc:?;DD;l EK =H/DKB7J?EDI :; ,799>?ED? r=KH ,7H 9l =H  7DKB7J?EDI B;/(

:1J 1 L;HI_:7DI B; JEHHDJ L;?D;KN (; ( / ;10 _=7B;C;DJ H _IEH8 7K D?L;7K :;| FB; NKI

L;?D;KN H9>?:?;DlI %BN?IJ; :ED9 ;D F;HC7D;D9; KD CEKL;C;DJ :K ( [/ :;FK?I Bn ;IF79;

L;DIJH?9KB72HHI B;l ;IF79;1 IEKI 7H  79>DEc:?;Dl ;J ;DrD L;HI B; 9?HOK?J L;?D;KN (; CEK
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I0O137C; D;HL;KN 7KJEDEC; EK /* EHJ>EIOCF7J>?CGK; +/;JF7H 7IOCF7J>?GK;,/ r=KH ;
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:7DI B; =7D=B?ED IF?D7B IED EBED=;C;DJ :?1J7B L_>?9KB; Bn?D<EHC7J?ED L;D7DJ :; B7
F_H?F>_H?; ;DL;BEFF; 9KJ7D_; L?I9% ;J IED FH EBED=;C;DJ FHEN?C7B |; 9EDD;9J;
7L;9 ;I D;KH ED;l:; B7 9EHD; FEIJ_H?;KH:; B7 CE;BB; EK 7K D?L;7K :K JHED9 9 H8H/B
;HJ7?D;1 LE?;I CEJH?9;l IEDJ FEBOIOD7FJ?GK;I9EDJHB; :;I CEKL;C;DJI 7KJEC7

J?GK;l EK Hs; NI

(I LE?;1 1;DI?J?L;1 F71I;DJ F7TH KD H ;B7?1 J>7B7C?GK; 7L7DJ7dJ;?D:H B; 9EHJIN F7H?_
J7B ZBW®;FJ?ED :; B7 LE?; EB<79J?L;



D7JEC?; >KC77?D;

"?=KH #H7D:; 1 H ~=B;l :; ;;I9H?FJ?ED :;| LE?;]
2:DJH/B;C;DJ I; JHEKL;DJ B;l 7?H CEJH?9;| B;l ;;KN?"C;| D;KH ED;l CEJ;KHI ;J B;l FH ;
C?;HI D;KHED:;I ;<<;9J;KHI 7TKIJEDEC;| EHI7B;C;DJ B;I1 7?H ;1 H _9;FJ?L?J_I;DI?J?L; :J B7

9EHD; I;DI?J?L; :; B7 CE;BB;

GILE?;I IEDJ 9H E?I_;1 7L;9 KD; :_9KII7J?ED IE?J 7K D?L;7K :K JHED9 9_H8H/B EK IE?JIF?
D7B; EK

(I LE?;l F;KL;DJ "JH ; FEBOIOD7FJ?GK;l ;J EK CEDEIOD7FJ?GK;l

(;l D;KH ED;l :; 9;1 LE?;1 IEDJ Q HD=_1S :; <7]JED FH_97?I; ;D <ED9J?ED :; BEEH?=7D;
EK :; B7 ;;13?D7J?ED :; Bn?D<EHC7J?ED L_>79KB_; IEC7JEJEF?; K D?L;7K > _C?IF>_
H?GK; 9;J 7H#D=;C;DJ :;II?D; KD >ECED9KBKI CEJ;KH IKH B7 <HEDJ7B; 719;D:7DJ; ;J

KD >ECED9KBKI I;DI1?J?< IKH B7 F7TH?_J7B; 719;D:7Dh>ECED9KBKI;FH_I;DJ; KD >_C?
9EHFI :EDJ B;| FHEFEHJ?EDI IEDJ JH?8K;17?Bn?CFEHJ7DY; :; Bn?DD;HL7J?ED CEJH?9; EK
I;DI?J?L; ;I H _=?EDI 9ED9;HD_;I =H/D:;l IKH<79;| FEKH B; L?I17=; EK B7 C7?D JHN
=HD:; ;;DI?J_ :;; H _9;FJ;KHI I;DI1?J?<l DEC8HKI;I KD?J_| CEJH?9; IKH<79; H :K?J;
FEKH B; ED9 (EH7D?I7J?ED :;| DEO7KN J>7B7C?GK;l FHDJ; =7B;C;DJ 9;JJ; IEC7
JEJEF?;
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"?=KH $ECED9KBKI CEJ;KH ;J >SECED9KBKI I;DI?J?<

,B7D ;1 9EKF;I F7H B7 <HEDJ7B; 719;D:7DJ;  ;J B7 F7TH?_J7B; 719;D:7DJ;
$ECED9KBKI CEJ;KH

$ECEDIKBKI I;DI?J?<

(GILE?;1;CFHKDJ ;I I;H EDJDECC_;l;D <ED9J?ED :; B7 :?ERJ?ED ;J :K I;DI :;| ?D<EH
C7J?EDI L_>?9KB_;l C7?I 7KII? ;; B7 BE97B?I7J?ED ;I r8H JH9JKI IF?DE J>7B7C?GK;
B7J_FB EK 7DJ_H?;KH798KI 9EHJ?9E IF?D7B L;DBHEK B7J7Bip

GILE?;1 IEDJIH ;FH_I;DJ_;119>_C7J?GK;C;DJ F7TH KD JH79_ IKH KD <ED: <7?J :; 9EKF;I
IK99;1I7L;1 :; B7 CE;BB; ;J :;; Bn ;D9 _F>7B;



D7JEC?; >KC77?D;

"?=KH JE:7B?J_I:; H ;FH_I;DJ7J?ED ;I LE?;l D;HL;KI;I

IN;CFB; :; B7 LE?; CEJH?9; :?H9J; LE?H 97 ;;IIEKI 9ECC7D:7DJ KD CKI9B; :; B7 F7HJ?; :EHI7B; :K
JHEDY

(; FH;C?;H D;KHED; ;13 9EHJ?97B BES;EBIJ7B 9<H >ECED9KBKI CEJ;KH |ECEINJHL;HI; Bn>_C?
IF>"H; >ECEB7J_HB 97FIKB; ?DJ;HD; FEKH 7JJ;?DB{ F_:ED9KB; 9_H 8H/B >ECEB7J 78

;1 18H ;1 9EDIJ?JIK;DJ B; <77?19;7K PHC?:7B GK? :;19;D: 7K I;?D :K JH ED9 9 H8H/B C_I;D
9 F>7B; FEDJ ;J 8KB8; FEKH 9HE?I;H B7 B?=D; C_:?7D; 7K D?L;7K 8KB877?H :_9KII7J?ED ;I
FOHRC?:;1 (; <7?19;7K :; L?;DJ 7BEHI B; 78JKI 9EHJ?9E IF?D7B B7B_H GK? H@E?DJ :7DI B; 9HED
B7J B :; B7 CE;BB; B; I;=C;DJ EK I|; JH EKL;DJ B;l ;;KN?~C;| D;KH ED;| H;IFEDI78B;l :; Bn?DD;HL7
J?ED :K COEJEC; 9ED9;HD_ @NED; :K ;;KN?"C; D;KH ED; In;D=7=;:7DI B;IH 7:?9;BB;| L;DJHB;I ;J
B7 HO9?D; :K D;H< IF?D7B 9ED9;HD_ ;J ;CFHKDJ; B76;7K FEIJ_H?;KH :K D;H< H9>?:?;D FEKH {#®E?D;H
B7 r8H CKI9KB7?H BnNCFB; 9ED9;HD; Bn?DD;HL7J?ED :;| CKI9B;l FEIJ_H?;KHI :K#9>?I

; 9>,C?D ;I H ;FH_I;DJ_ F7H KD; IK99;II?ED :; 9EKF;1 Q  JHL;HI_;l S F7H B; @;J :_9H?J B;l
9EKF;l [EDJ :?IFEI_;l 9_F>7BE 97K:7B;C;DJ B7 LE?; ;IJH ;=7H:_; :; <79;

GI LE?;1 I;DI?2J?L;]

;1 7<<_H;D9;! I;DI?J?L;l 9ECFEHJ;DJ :; <7]ED I1?CFB?r_; B;l LE?;l GK? 9ED9;HD;DJ B;l ?D<EH
C7J?EDI :; BnDL;BEFF; 9KJ7D_; ; NJ_H9;FJ?L;l 9;BB;| GK? 9ED9;HD;DJ B7 FEI?J?ED ;J B;
CEKL;C;DJ ;1 CKI9B;l ;J 7THI?9KB7J?EDI FHEFH?E9;FJ?L;l ;J 9;BB;| GK? 9ED9;HD;DJ B7 I;DI?
8?B?J_ ;1 L?19"H ?DJ_HE9;FJ?L;I



>7F?JH /OII”C; D;HL;KN

GILE?;l; NJ_H9;FJ?L;l ;J FHEFH?E9;FJ?L;I L_>?9KB;DJ :;I I;DI?8?B?J_|

o0 9EDI9?;DJ;l :?13?D9J;l ;D <ED9J?ED :; B7 I;DI?8?B?J_ L_>79KB_;

| ?D<EHC7J?EDI :; I:DI?8?B?J_ :EKBBHDE9?9;FJ?L; J>HC?GK; J79J7B; SHI?"H
FHEJEF7J>?GK; FHKH?=?D:KI; ;J B?8?:?D;KIJH9JKI IF?DE J>7B7C?GK;| B7J7Bi ;J
7DJ_H?;KH_9KII7J?ED IF?D7B;

| ?D<EHC7J?EDI ;; ;DI?8?B?J_J79J7B; 1D; _F?9H?J?GK; EK :?19H?C?D7J?7L; EFHFH
9;FJ?ED 9EDI9?;DJ; F;19;FJ?ED 9EDI9?;DJ; ;; B7 FEI?J?ED IF7J?7B; :K 9EHFUH9JKI
IF?DE J>7B7C?GK; :EHI7B 7H7?B; :J 9KD_?<EHC;: 9KII7J?ED 7K D?L;7K :K JHED9
9 HS8HB

o ?D9EDI9?;DJ;l GK?;Bil;?=D;DJ 7K 9;HL;B;J B;| ?D<EHC7J?EDI :; FEI?J?ED ;J :; J;DI?ED
=1 CKI9B;| EI:JJ;D:EDI JH 79JKIIF?DE 9_H8;BB:KN DED :_J7?BB_| ?9?

(;I LE?;1 ?DJ;H E9;FJ?L;l IEDJ _LEGK_;l ;D F7TH7BB"B; :;I IOIJ"C;l| TKIEDEC;I +/;J ,/



D7JEC?; >KC77?D;

"?=KH GILE?; I;DI?J72L;

2E?; DE9?9;FJ?L; J>;HC?GK; ;J :EKBEKK;  7FHI KD; :_9KII7J?ED IF?D7B; ;BB; ;CFHKDJ; B;
JHOJKI IF?DE J>7B7C?GK; B7YBd FEKH H@E?D;HB; J>7B7CKI FK?I B; 9EHJ; N IEC;13>_I?GK;
L?7 B7 97FIKB; ?DJ;HD,;

2E?;:; B7 1;DI1?8?B?J_ AHIEF7J>?GK; FHKH?=?D;KI; ;J B?8?:?D;KFFH'l KD; :_9KII7J?ED IF?D7B,;
;BB; ;CFHKDJ; B; JAM9JKI IF?DE J>7B7C?GK; 7DJ_H?;KH FEKH@E?D:;H.?7 B; B;CD?I9KI C_:?7D
B; J>7B7CKI FK?I B; 9EHJ; N IEC;13>_I?GK; L?7 B7 97FIKB; ?DJ;HD;

2E?; ;; B7 I;)DI?8?B?J_ _F?9H?J?GK; ;J :; BIERH?E9;FJ?ED 9EDI9?;DJ;BB; ;CFHKDJ; B;l JH9JKI
9KD_?<EHC; EK =197B,; _9KIll; 7K D?L;7K 8KB877H; FEKH H@E?D;H.?7 B; B;CD?I9KI C_:?7D
B; J>7B7CKI FK?1 B; 9EHJ;N IEC;13>_I?GK; L?7 B7 97FIKB; ?DJ;HD;

(I LE?;1 CEJH?9;]

(;1 LE?;1 CEJH?9;1 9EDJHAB7DJ BR?L?J_ ;1 KD?J_I CEJH?9;I 1IJH?_;l IGK;B;JJ?GK;l I; HF7H
J?II;DJ ;D ;KN =H EKF;I

o B; FHC?;H ;13 7FF;B_ LE?; :?H;9J; ;J 9ECCYD:; B7 CEJH?9?J_ LEBEDJ{?HBB; I; 9EC
FEI,

| K JH79JKI 9EHJI?9E DK9B; ECCT7D:; ;;IDE  O7KN CEJ;KHI ;I D;H<I 9H[D?;DI :K
JHED9 9 _H8H/B ;I1;DJ?;BB;C;DJ > J_HEB7J FKN

| :K JH79JKI FORC?:7B DECC_ 7?DI? FEKH;RH_I:DJ;H B7 FORC?:; ;;II?D_; F7H B:l
r8H;1 ;;19;D:7DJ :K 9EHJ; N ;D |; 9ED9;DIH7DJ :EDD7DJ
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{ B; JHM9JKI 9EHJ?9E IF?D7B B7B_MIK :iKD; :_9KII7J?ED 8KB877?H:; sl
r8H;l :K JH 79JKI FOHC?:7B
{ B; JA9JKI 9EHJ?9E IF?D7B 7DJ_H?;KH ?lIK :;I  HJI7DJI ;1 r8H ;1 :K JH 79JKI
FOMC?:7B GK? :_9KII;HEDJ 7K D?L;7K IF?D7B
0 BfKJH;IJ :?J ?D:?H;9J ;J ?DJ;HL?;DJ :7DI B7 CEJH?9?J_ 7KJEC7J?GK; ;J B; JEDKI CKI9K
B72H%B |; 9ECFEI; :; FBKI?;KHI LE?;l GK? D; IEDJ F71 :_J7?BB_;l ?9? 9EDIJ?JK7DJ <ED9
J?EDD;BB;C;DJ KD; 9ECC7D:; 7FF;B_;; NJHAFOHC?:7B;

"?=KH (;1 LE?;1 CEJH?9;1 :?H ;9J;1

OH9JKI 9EHJ?9E DK9B; BECC7D:7DJ B7 CEJH?9?J_ :;I D;H<I 9D?;DI ?IIKI :K JH ED9 9 _H8H/B
CEJH?9?J_:; B7 <79; :_FB79;C;DJ :;| =BES8;| E9KB7?H CEKL;C;DJI :; B7 B7D=K;p

FHM F71I7=; F7H B7 97FIKB; ?DJ;HD; ?B ;CFHKDJ; B; F_:ED9KB; 9_I8H/B FEKH 78EKJ?H 7KN
DEO7KN :;I D;H<I 9HD?;DI _CH =7DJ :K JHED9 9_H8H/B ;11;DJ?;BB;C;DJ IKH KD CE;;
9HE?I_ 9;F;D:7DJ DED ; N9BKI?<

OH9JKI 9EHJ?9E IF?D7B B7B_H 9ECC7D:7DJ 3 B7 CEJH?9?J_ :_F;D:7DJ :;1 9EHD;! 7DJ_
H?;KH :; B7 CE;BB; FH "l F7117=; F7H B7 97FIKB; ?DJ;HD; ?B ;CFHKDJ; B; F_:ED9KB; 9_I8H’B
FEKH 78EKJ?H L?7 B; <7?19;TBHC?:7B Z B7 H-?ED :K 8KB8; Ee ?B 8Hl; B7 B?=D; C_:?7D; FEKH <EHC;H
Z FHEFHC;DJ :?J B; JH79JKI 9EHJ?9E IF?D7B B7B_H |;?D :K 9EEED B7J_B :; B7 CE;BB;

OH9JKI 9EHJ?9E IF?D7B 7DJ_H?;KH EK TEDJH 9ECC7D:7DJ B;l H ;137DJl :;; B7 CEJH?9?7J_
._F;D:7DJ ;1 9EHD;1 7DJ_H?;KH ;I :; B7 CE;BB; FH 7l F71I7=, F7H B7 97FIKB; ?DJ;HD; 7B ;CFHKDJ;
B; F_:ED9KB; 9_H8H/B  FEKH 78EKJ?H L?7 B; <7?19;7®HC?:7B Z B7 H=?ED :K 8KB8; FK?I <EHC;H B;
JHOJKI 9EHJI?9E IF?D7B 7DJ_H?;KH 7K I;?D :KEIERDJ_H?;KH :; B7 CE;BB; %HE9K B7 B?=D; C_:?7D;
7K I;?D K I,=C;DJ :; CE;BB; FEKH 73J3;?D:H ; B7 9EHD; 7DJ_H?;KHB 9ED9;HD; Bn?DD;HL7J?ED :;l
CKI9B;l 7TN?7KN
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(; IOCF7J>?GK; +/ ;JB; F7TH 7I0CF7J>?GK; ,/

GHOIINC; I EHI>EIOCF7J>?GK; ;JJF7H 7I0CF7J>?GK; H7B?I;DJ ;D HFEDI; Z :?L;HI;| ?D<EH
C7J?EDI FHI?ED 7HJ_H?;BB;;GFB?II7=; L7I9KB7?H 8?E9>?C?; I7D=K?D; ;J ?DJ;HIJ?J?;BB;
$ FH;II?ED F7HJ?;BB; ;D + _CEJ?ED J;CF_HJKKp 7HH?L7DJ Z :;l 9;DJHI ;D9_F>7
B?GK;l KD; HFEDI; F;HC;JJ7DJ :; H _J78B?H B;l F7@8™NHI :; 87I; :K C?B?;K ?DJ_H?;KH
>EC_EN71?; (7H _FEDI; >EC_EIJ7I1?GK; FH ;D: :?L;HI;| <EHC;l CE:?r97J?ED :K HOJ>C;
97TH?7GK; :K:?7C"NJH ; ;I L7?1I;7KN EK ;1 8H ED9>;l IK:7J?EDp

+/;J ,/IEDJ EH =7D?I_| ;D 9>7bD;l :; ;KN D;KH ED;l (; FH ;C?;H D;KHED; FH_=7D=B?ED
D7?H;13 9;DJH 7B ;J |; 9EDD;9J; 7L;9 B; :;;KN?"C; D;KH ED; FEIJ=7D=B?EDD7.2FDI B; /*,

(; D;KH ED;l FEIJ=7D=B?EDD73HEDJ <E?I FBKI DECS8H ;KN GK; B;l D;KHED;l FH_=7D
=B?EDD7PBK? 9EDJHB;DJ 7?DI? :;1 9?8B;l _J;D:K;l r=KH ;I ;J

"?=KH EDD;9J?EDI +/;J ,/
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2K; 1 <79;

(; FH;C?;H D;KHED; +/ I?JK_:7DI B7 9EBEDD; ?DJ;HC_:?E B7JB{ 0 Z( <7?JI0D7FI; :7DI
B;l =7D=B?EDI B7EH;HJ_8HKN ?DD;HL7J?ED :;1 J_=KC;DJI ;J ;I L?19"H ;I JI>EH79?GK;l 7?DI?
GK; 9;HL?9E 9_F>7B?GK;l EK :7DI B;| =7D=B?EDI FREHJ?GK;l ?DD;HL7J?ED ;1 L?19"HI 78:E
C?DE F;BL? F_H?D_7KN

(; FH;C?;H D;KHED; ,/ I; BE97B?I; :7DI B;l DE O7KN :K JHD9 9_H8H/B ,/ 9HD?;D EK :7DI
B7 9EBEDD; ?DJ;HC_:?E B7®BH;!I I,=C;DJI/ [ ;J/ ,/179H _ ?B <7?J IOD7FI; 7K D?L;7K
;1 =7D=B?EDI ,/ 9_F>7B?GK;l ?DD;HL7J?ED :;l L?19”HI 9;HL?9E 9 _F>7B?GK;l EK 7K [;?D 3l
EH7D;1 9?8B;| JI>EH/9E 78:EC?D7KN ,/9H[D?;D ;J 78:EC?DE F;BL? F_H?D_7KN ,/179H

+/;3,/1;:?2<<_H ;D9?;DJ Z FBKI?;KHI D?L;7KN

0 Bn+/7=?J IKHBKCS8B; :K 9EHFI L?I9"H ;| ;DL;BEFF; 9KJ7D_; JH ED9;J C;C8H ;I 7BEHI
GK; BiRJ?ED :K ,/ I; B?C?J; 7KN L?19"H :K JH ED9 ;J :; Bn NJHC?J_ 9;HL?9E 9_F>7B?GK;

0 B; FHC?;H D;KHED; ;13 BE97B?I_ 7K I;?D :K /* 7K D?L;7K :; B7 9EBEDD; ?DJ;HC_:?E
B7J_FB;:;; 0 Z( :I?D7DJ B7 9EHD; ?DJ;HC_:?7?H; FEKH Bn+/;J ;D :;KN BE97B?I17J?EDI
9;DJH'B;| FEKH B; ,/

| IE?J 7K D?L;7K :; DEO7KN :K JED9 9 H8H/B F7RIOCF7J>?GK; 9fD?;D
| 1E?J 7K D?L;7K :; B7 9EBEDD; ?DJ;HC :?EB70BH/ / ;J/ F7H  7I0CF7J>?GK;
I79H_

0 B7I0OD7FI; ;DJHB; FH,C?;H D;KHED:; ;J B; ;;KN?*C; D;KH ED; C_:?7J;KH 79_JOB9>EB?D;
IKH KD H9;FJ;KH D?9EJ?D?GK; | ;DJB;KHED;| FH_ ;J FEIJ=7D=B?EDD7?H; BE97B?I;
:7DI B; /*,

| FEKH Bn+/ B7 IOD7FI; ;DJB; FH,C?;H ;J B; :;KN?"C; D;KH ED; |; BE97B?I; 7K D?L;7K
;1 =7D=B?EDI B7J_H L;HJ_8HKN ?DD;HL7J?ED :;;Bh;BEFF; 9KJ7D_; ;J :;l L?I
9"HI :;; B7 JJ; :K9EK ;J:KJ>EH 7N EK:l=7D=B?EDI FH 7EHJ?GK;l ?DD;HL7J?ED
5IL?197H ;1 78:EC?DE F;BL?;DI :ED9 Z :?1J7D9; :; Bn EH-7D,; 978B;

| FEKHB; ,/:;1J?D_ 7KN 978B;l :; B7 J°J; B7 IOD7FI; ;DJH; B; FH,C?;H ;J B; ;;KN?"C;
D;KHED; |; BE97B?I; 7K D?L;7K :;1 =7D=B?EDI 9?B?TI?GK;l =_D?9KB |;JFJ_HO=E
F7B7J?Dl LE?H r=KH IE?J Z:?1J7D9; ;;lEH  =7D;l 978B;l

| FEKH B; ./ :;13?D_ 7KN L?I97HI J>EH79?GK;l 78:EC?D7KN F;BL?;DI ;J F_H?D_7KN
B7 IOD7FI; ;DJH B; FHC?;H ;J B; ;;KN?"C; D;KH ED; I; BE97B?I; 7K I;?D :; BrEH-7D;
978B;

o B; C_:?7J;KH B?8_H-7H B; :;KN?"C; D;KHED;
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| FEKH Bn+/ ;13 :; B7 DER:H_D7B?D; * ; N9;FJ_ FEKH B7 1J?CKB7J?ED :;| =B7D:;l
IK:EH?F7H 79_JOB9>EB?D; EK$
| FEKHB;,/ ;1J:;;Bn $ IKHKDH_9;FJ;KH CKI97H?D?GK;

0 =BE87B;C;DJ BAJ?ED K IOIJ"C; +/ F;,HC;J ;; H _FED:H, 7K IJH;ll ;J :; CE8?B?I;H B;l
HIEKH 9;I :; Bn EH7D?IC; J7D:?1 GK; B; ,/ In 79J?L; :7DI B;l F_H?E:;l :;; H ;FEI ;J ;
C?I;;DH _LHL; ;1 H SHEKH 951

o ?BN?1J; ;D F;HC7D;D9; KD; 87B7D9; ;DJH ; BA9J?L7J?ED :; Bn+/;J :K,/ BEHIGK; BID ;IJ
79J7?L_ BRAIH;IJ 7K H ;FEI Z BnN\9;FJ?ED :; BiA9J; :; H ;FHE:K9J?ED Ee B;l ;;KN IOIJ"C;l
IEDJ 79J7L_| ;D F7HMBB”B; B#®J?ED ;lJ 1J?CKB_; F7H B; ,/ Br@79KB7J?ED <;HC;JKH
9EB L_1?97B 9EDIBPED :;| 7CFEKB;l :_< H;DJ?;BB;l;J ;I L_I?9KB;I 1_C?D7B;l :_F;D:
:nKD; 9ECC7D:; +/
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"?=KH )_:?7J;KHI ;1 101J”C;l TKIEDEC;!

(; FH ;C?;H D;KHED; 9EDJIB; FBKI?;KHI :;KN?~C;| D;KH ED;I

/OI”C; +/ B7 IOD7FI; ;DJH ; B; FH.C?;H ;J B; ;;KN?~C; D;KH ED; ;lJ 9>EB?D;H¥?GK; $ B;
KN?C; D;KH ED; B?8"H7K D?L;7K :K J?IIK 9?8B; ;II;DJ?;BB;C;DJ :; B7 DEH7:H_D7B?D; *
; ND;FJ_ 7K D?L;7K 351 =B7D:;1 IK:REH?F7H ;1 $ (7 C_KBBEIKHH _D7B; ;lJ 9ECFEI_; :; 9;B
BKB;l _GK?L7B;DJ;l 7K :;KN?"C; D;KHED; ;J B?8"H:; Bn7:H_D7B?D;

Gl IOD7FII F7H  7I10CF7J>?GK;l IEDJ 9>EB?D#PGK;l  $

(;1 9EDD;9J?EDI 7KJEDEC;!| IEDJ 9ECFB; NI ED :_9H?J :?<<_;BJI =7D=B?EDI FB\KI ;J D;H<I
7KJEDEC;| H;FH?! :7DI B7 r=KH,;
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"?=KH #7D=B?EDI FBKI ;J D;H<I :;1 IOIJ"C;l 7TKIJEDEC;I

2?19"H ;1 :;; B7 H _=?ED 9;HL?9E @%;DD; j?B EH;?BB;p  L?I9"H;| JI>EH79?GK;l 9]KH FEKCEDI
L?19"H ;1 78:EC?D7KN [01J"C; :?=;13?< 78:EC?D7B H ;?Dl >7KJI KHJ "H;| =ED7:;lp  L?I9"H i
F;BL? F_H?D_7KN L;lI?; 871 KI™H; KI_HKI L7=?D [?=CEc:;;J H;9JKC EH=7D;l =_D?J7KN ;NJ;HD;l

%DD;HL7J?ED +/

o dJ_=7K9>; ?DD;HL7J?ED :; B ;BEFF; 9KJ7D_; JHED9 ;J C;C8H ;I L7IECEJH?9?J_ IK:7J?ED
F?BE ;80?EDp B; :;KN?"C; D;KH ED; +/;1J :7DI B7 9>7bD; B7J_HE L;HJ_8HB;

o dJ_:HE?J 7?DD;HL7J?ED L?WB;HB; :;KN?"C; D;KH ED; +/ I; JH EKL; IE?J :7DI B7 9>7bD;
B7J_EL;HJ_8HB; L?I9"Hd :; B7 J'J; EK :KJ>EH 7N IE?J:7DI B;l =7D=B?EDI FH7EHJ?CGK;I
IE?J :7DI B;l FB;NKI >OFE=71JH?GK;l IKF_H?;KH  EK ?D<_H?;KHI B; FEBED=;C;DJ :?1J7B
‘K ;KN?"C; D;KH ED; 73J;?DJ BR-7D; 978B; ;D IK?L7DJ B; JK®;J :; 17 L7I9KB7H?I7J?ED

%DD;HL7J?ED ,/B; ;;KN?"C; D;KH ED; ,/I; JH EKL; IE?J:7DI KD =7D=B?ED NJHC?J_9_F>7B?GK;
IE?J 7K 1;?D :; Bn EH7D; 978B;

o (;,/9H [D?;D 7lIKH; L?7 B; * 4 L7=K; A1;DJ?;BB;C;DJ :H E?J Bn?DD;HL7J?ED :;I L?|P"H
J>EH9?GK;l ;J 78:EC?D7KN

o(G,/I7T9H _/ /;J/ H :@E?DJ B;l ABKI >OFE=7IJH?GK;l ?D<_H?;KHI FEKH ?DD;HL;H B;! LI?I19"H
F;BL? F_H?D_7KN
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EDD; N?ED :; B7 9>7bD; B7JEH;HJ_8HB; Z B7 8FD9>; L;DJH/B; :K D;H< H9>7?:?;D B; FHE
BED=;C;DJ :K FH;C?;H D;KHED; :; B7 9EBEDD; ?DJ;HC :?E B7J _H/B; 0 Z( ;CFHKDJ; B7H 79?D;
7DJ_H?;KHB; D;H< IF?D7B ;J GK?JJ; B7789>; L;DJH/B; :; 9; ;;HD?;H L?7 B; H/C;7K 9ECCKD?GK7DJ
8B7D9 (; FH EBED=;C;DJ :K ;;KN?"C; D;KH ED; +/ H ;@E?DJ B; D;H< IEC7J?GK; ?DD;HL7J?ED +/
J_=KC;DJ7?H L?7 B; HC;7K 9ECCKD?GK7DJ =H?I

EDD; N?ED KD =7D=B?ED FHEHJ?GK; Z B7 BBI9>; L;DJH/B; :K D;H< H9>?:?;D B; FHEBED=;C;DJ
:K FH;C?;H D;KHED; :; B7 9EBEDD; ?DJ;HC_:?E B7J7B; 0 Z ( ;CFHKDJ; B7 H 79?D; 7DJ_H?;KHB;
D;H< IF?D7B ;J GK?JJ; B7BB>; L;DJH/B; :; 9; ;;HD?;H L?7 B; H7C;7K QECCKD?GK7DJ 8B7D9 JH;HI;
B7 9>7bD; =7D=B?EDD®H_I& L;HJ 8HB; FEKH <72®D7FI; :7DI KD =7D=B?ED FH 7EHJ?GK;

(;1rB;JI D;HL;KN 9EDD;9J7DJ B7 9>7bD; B7J BH.;HJ_8HB; 7KN =7D=B?EDI FHEHJ?GK;| EK 7KN FBKI
>OFE=71JH?GK;l +/ ;J 9;KN 9EDD;9J7DJ B;l 8HD9>;| 7DJ_H?;KH ;I D;H<IH 79>?:?;:DI/ [ ;J/

7KN FBNKI >OFE=71JH?GK;l ?D<_H?;KHI FEHJ7DJ B; DEC :; D;H<I IFB7D9>D?GK;l IE?J +/ D;H<I IFB7D9>
D?GK;l J>ERM9?GK;l BEC872HEK I179H _| IE?J ,/ D;H<I IFB7D9>D?GK;l F;BL?;DI D;H< IFB7D9>
D?GK;

(7 1;D1?8?B?J_ L?197/B;
>7GK; EH=7D; ;|13 ?DD;HL_ IKH :;KN L;HI7DJI

0 <ED9J?EDD;B Bn?DD;HL7J?ED +/ EK ,/:_F;D:7DIDN9;DIJHBE97B?I_ FI9?I_C;DJ :7DI B;
JHED9 9_HB8H/B EK KD I;=C;DJ :; CE;BB; CE:KB; IED <ED9J?EDD;C;DJ

o |;DI?J?< 9>7GK; EHT7D; FEII™:; KD; I;DI?8?B?J_ L7=K;C;DJ F;H ]K; 9EDI9?;CC;DJ
. FD:7DJ ;; H _9;FJ;KHI BE97B?I_I| :7DI B7 F7ER :; BEH7D; ;J H_FED:7DJ Z B7 :?1J;D
I?7ED EK Z 9;HJ7?DI 7=;DJI 8?E9>?C?GK;l ' 79?;;lp ?B Iv=2J :; B7 |;DI?8?B?J_ L?I97B]

(; 9EHFI :K FH ;C?;H D;KHED; :; B7 I;DI?8?B?J_ L?I19_HB; |; BE97B?I; :7DI KD =7D=B?ED IF?D7B
IED FHEBED=;C;DJ :?1J7B ;D FHEL;D7D9; :; BnEH-7D; 978B; H@E?DJ B; D;H< IF?D7B ;D IK?L7DJ B;
9>;C?D :; B7 LE?; ;<< _HDJ; ;II;DJ?;BB;C;DJ +/ +/;J,/ FEKH B7H =?ED F;BL?;DD; +/ 7K
D?L;7K 78:EC?D7B ;J J>EFD?GK; ?B I; |_F7H;DIK?J; :; B7 LE?; 7TKJEDEC; FEKH In;D=7=;H

:7DI B7 H/9?D; :EHI7B;

(I I;=C;DJl :; CE;BB; H ;IFEDI78B;| :; Bn?DD;HL7J?ED +/ EK ,/ :n KD ER7D; H]E?L;DJ
_=7B;C;DJ B;l ?D<EHC7J?EDI :; 17 I;D1?8?B?J_L?197Bt EDD7bJHB; |;=C;DJ C_:KBB7?H; H;l
FEDI78B; :; Bn?DD;HL7J?ED 7KJEDECKD L?I9"HF;HC;J :ED9 :; : :K?H ; B; I;=C;DJ ;;
CE;BB; HIFEDI78B; :; I7 I;DI1?8?B?J_
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7Dl B7 9EHD; FEIJ_H?;KHB;I ?DsKN :; B7 I;DI?8?B?J_ L?I1978; F;HJKH8;DJ B;| ?D<EHC7J?EDI
:nEH?=?D; IEC7J?CGK; ;B?_;l 7K I;)=C;DJ :; CE;BB; 9ED9;HD_ %B ;D H_IKBJ; KD; I;DI7J?ED
:EKBEKKKI; 9EDI9?;DJ; :7DI B; J;HH?JE?HOKJI7D_ 9ED9;HD _ FEKHJ7DJ ?D:;CD; :; JEKJ;
B_I?ED +D F7HB; 7BEHI :; :EKB;KHRBE@;J ;S :rKD L?I9"HIKH KD J;HH?JE2BC7J?GK; (7
9EDD7?II7DY9; :; 9;1 FH E@;9J?EDI F;HC;J :; 9ECFHD:H ; B;l 1?=D;l :EKBEKH ;KN 7FF7H/?I
I7DJ BEHI :; BR1J;?DJ; :1KD EH7D;

(I :EKB;KHI FH E@;J_;l IEDJ CKBJ?FB;l ;J B;KH 9EDD7?117D9; ;1J ;I;DJ?;BB; ;D |_C?EBE=?;
_JK:; 51 1?2=D;l ;1 FH E9;IIKI F7J>EBE=?GK;l r=KH;

0 BEHI :KD; I3?CKB7J?ED :EKBEKH L?19_H 7B; COE97PGK; ?D<780KI B; C7B7:; F;H ]JE?J
KD; :EKB;KH Z B7 <79; ?DJ;HD; :K 8H =7K9>; 97H B7 I;DI?8?B?J_ L?19B4 :K COE97H,;
;J B7 1;DI1?8?B?J_9KJ7D_; IECT7J?GK; :; B7 <79; ?DJ;HD; :K 8H=7K9>; IEDJ H;B?_;| 7KN
C'C;l;=C;DJI C_:KBB7?H ;I

o BEHI :; Bn?Ds7CC7J?ED :; Hi,D:?9; BE97B?I_ :7DI B7 <Ell; ?B?7GK; EPJ; B7 :EKB;KH
:_8KJ;H7 7K FEKHJEKH :; BR8?B?9 D ;<<;J B;1;=C;DJ:; CE;BB; 0 GK?="H ; Bn?DD;H
L7J?ED +/ :; BWFF;D:?9; H]E?J Z B7 <E?I Bn?DD;HL7J?ED :; I;DI?8?B?J_1®I9 BiVvFF;D
:?9; C7?17KII? B7 I;,DI?8?B?J_ IEC7J?GK; :; B7 F; 7K F_H? EC8?B?97B; r=KH
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"?=KH EKB;KH FEE@;J_;

1D I;=C;DJ :; CE;BB; :EDD_
4]E?J B;1 ?2D<EHC7J?EDI I;DI?J?L;1 :KD J;HH?JE®KJI7D_ :_rD?II7DJ B; :;;HC7JEC;

; C'C; 1;,=C;DJH ;JE?J B;| ?D<EHC7J?EDI :; I;DI1?8?B?J_ L?I9BH:; 9;HJ7?DI EH=7D;l B; FHEBED
=,C;DIF_H?F>_H?GK; :; 9; D;KHED; I;DI?J?< 7 HQRE?DJ B; D;H< IF?D7B ;J I7B8; L;DJH/B; ;D IK?L7DJ
B; 9>,C?D :;1 r8H ;I +/ D;H<I 7KJEDEC;I C?NJ;| =7D=B?EDI FH _ 7EHJ?GK;l D;H<IFB7D9>D?GK;
9>7bD; B7J HL;HJ_8HB; H7C;7K 9ECCKD?GK7DJ 8B7D9

IN;CFB;l :; J;HH?JE?H ;; FH E@;9J?ED :; B7 :EKB;KH L?I9BH L_I?9KB; 8?B?7?H KH;J"H;
=7K9>; ?DJ;1J?D =FB; ;J 7TFF;D:?9; COE97H;
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[}9J?ED (Il EH =7D;l ;1 I;DI

%D#HK9J?ED

(I FH 9;FI?EDI ;1 E;;KHI :K=EfJ ;1 IEDI ED:;1 7_H?;DD;I C_97D?GK;l ;J:; B7 L?I?ED
ED:;l _B;9JHEC7=D_J?GK;| :7DI B; IF;9JH ; L?IK;B IEDJHIK;| 7K D?L; 7K :;H  _9;FJ;KHIIF_
9?7B?I_| ;J JDIC?I;l 7K D?L;7K 9EHJ?97B F7H :?<DH D;H<I 9HD?;DI

(7 9ECFB;N?J_ :; 9;HJI7?DI :; 9;1 H _9;FJ;KHI ;J B7 F7THJI?9KB7H?J_ :;I LE?;l :; JHDIC?II?ED
@KI1J?r;DJ :; B;l 7D7BOI;H :7DI KD; I;9J?ED IF_9?rGK; GK? HHEKF;

0 B7 CKGK;KI; EB<79J7?L; ;J B;| LE?;l EB<79J?L;| * %

o B@B I;1 7DD; NI ;JB;I LE?;I L?IK;BB;l * %%

o BeH?BB; NJ;HD; CEO;DD; ;J ?DJ;HD; ;J B;l LE?;l 7K:?J?L;1 * 2%%%
o B;I F7F?BB;l =KIJ7J?L;1 ;J B;l LE?;l :; B7 =KIJ7J?ED * 2%% %4 ;J 4

)KGK;KI; ;J LE?;1 EB<79J7?L;l

(;l CEB_9KB;I ;D IKIF;DI?ED :7DI Bn 7?H ?DIF?EK HsK7DJ :; B7 97L?J_ EHMB; L;HI BBHE FK?I
B; D7IEF>7HODN 1J?CKB;DJ B;l J;HC?D7?IEDI EB<79J?L;| (9;RJ;KHI IEDJ I?JK_| 7K I;?D :;
B7 CKGK;KI; H;IF?H7JE?HK JE?J ;| <Ell;I D717B;I GK? 9EDIJ?JK; B7 CKGK;KI; EB<79J?L; ;
9;1 H_9;FJ;KHI :;I FH EBED=;C;DJI 7TNED7KN JH_;HI;DJ B7 B7C; 9H?8B_; :; Bi»CEc:; FEKH
<7?HOD7YFI; 7K I;?D :K 8KB8; EB<79J?< FEBED=_ F7H B;¥KI 87D:;B;JJ; EB<79J?< KEP;H
D;H< 9p?;D GK? I; 9EDD;9J; 7K H>?D;D9_F>7B; LE?H I;9J?ED r=KH IKH KD CE;;
>ECEB7J_WB ;J I7DI HB7?1 J>7B7C?GK;
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"?=KH 2E?;1 EB<79J7L;

[,93?ED 17=?JJ7B; CEDJHDJ B7 <Ell; D717B; :HE?J, CKGK;KI; EB<79J7L; 8KB8; EB<79J?<
87D:;B;JJ; EB<79J?L; (;| F7THJ?9KB;! ;D IKIF;DI?ED FHEL?;DD;DJ :K sKN ?DIF?HE?H EK :n KD
HsKN :; B7 97L?J_ 8K997B; L?7 B; D7IE F>7THODN

2K; E8B?GK; 7DJ_H?;KH=7K9>; >_C?IF>"H ; =7K9>; DED H;FH_I;DJ_

2K; ?D<_H?;KIKEDJH7DJ B;l LE?;| EB<79J?L;l 78EKJ?II7DJ 7K H>?D;D9_F>7B; >ECEB/B_H

i?B ;J LE?;l L?IK;BB;l

(EH7D; ;; B7 L?I?ED ;1J B; =BES8; E9KB7?H=KH ; (I ED:;l _B;9JH EC7=D_J?GK;l
'K IF;9JH ; L?1?8B; 13?CKB;DJ ;KN JOF;l :; H_9;FJ;KHI B;l 9dD;l ;J B;l 8[JEDD;JI ;l
D;KHED;I H_9;FJ;KHI IEDJ ?1IKI ;C8BHOEBE=?GK;C;DJ :;| 9KFKB;l EFJ?GK;l :?L;HJ?9KB;I :K
:?2;,D9_F>7B; LE?H r=KH ;J (7 FEHJ?ED H _9;FJH?9; :; 9;1 9KFKB;I <EHC; B;l ;KN
HJ?D;l 9EDD;9J_;1 7K :?;D9_F>7B; F7H B;l ;KN D;H<I EFJ?GK;l * %% 9ECFEHJ7DJ KD;
7HIMH9;DJH7B; :EDJ B;l 8H/D9>;l 9EKH,DJ IKH B7 IKH<79; :; B7 HI?D; (WN7C;D :K <ED:
‘K =BES8; E9KB772HH_7B?178B; L?7 KD EF>J7BCEI9EF;M,?=D; :?H ;93;C;DJ IKH BnJ7J :; B7
HJ?D; ;J :ED9 :K J?IIK D;HL;KN C7?1 _=7B;C;DJ IKH BidlF;9J :;I L7?II;7KN GK? |; JH EKL;DJ
Z 17 IKH<79;



D7JEC?; >KC77?D;

(7 H_J?D; J7F?Il; B; <ED: :; B7 IF>"H; GK; 9EDIJ?JK; B; =BES8; E9KB7?tP7CNH ;:;; 9C

(; =BES8; E9KB7?HIJ BK? C'C; CKD? :n KD; F7HJ?; 7DJ_H?;KBH7DIF7HDJ; 9EHD_; 7BEHI
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0 B;DJ?BB; Z FEKLE?H :<HI9J?ED 7:7FJ78B; 9H?I1J7BB?D
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I; H;B[9>; B; 9H?1J7BB?D F7H IED _B713?9EFHFAK=C;DJ; IED 8ECS8;C;DJ ;J 7?DI? IED
FEKLE?H :; H<H9J?ED L?I?ED :; FH

(§?B ;13 :?L?I_ F7H Bn?H?I ;D KD; 9>7C8MDJ_H?;KH B?GK?:?;DD; ;J KD; 9>7C8H FEIJ_
H?;KHZ 9EDJ;DK =_B7J?D;KNB; 9EHFI L?JH

/KH B7 IKH<79; NJ;HD; :; B7 I9B"H In?DI"HDJ B;l CKI9B;| E9KBECEJ;KHI GK? F;HC;JJ;DJ B;l
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H?;KH<EHC_;l :n KD 7N 97HJ?B7=?D;KN :; CKI9B;I IJH?_| :;=B7D:;;J :n KD 8EHB?8H:;|
12D7DJ B7 <;DJ; F7BF_BBt 8EH ; :; 9?BI (7 <79; ?DJ;HD; :; 9>7GK; F7TKF?"H ; ;1 J7F2II_;

: 9ED@ED9J?L; :?J; F7BF_8B; GK?I; Hs_9>?J IKH B7 I9R"BED@ED9J?L; :?J; 8KB87 HEKH
:EDD;H ;DIK?J; KD H L"J;C;DJ JH 7DIF7HDJ ;J DED L7I9KB7H?I_Z B7 IKH<79; :; B7 9EHD_; _F?
J> B?KC 9EHD_;D
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9>7C8H ; 7DJ_H?;KH ?H?I 9EHFI 9?B?7?H PEDKB; :; 6?D 9H?1J7BB?D 19B"H,
HJ?D; 9>EHECc:; CKI9B; E9KBECEJ;KH L7211;7KN 9;DIJH7KN :; B7 HJ?D; D;H<
EFJ?GK; =B7D:; B7T9HOCTYB,; 9EHFI L?JH J7HI, 9ED@ED9J?L; F7BF 78 97B
9ED@ED9J?L; I9BJPGK; CKI9B; EH8?9KB7?H F7KF?*H ;I LE?H r=KH
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2K; 1, <79; =B7D:; B7T9HOC7B; 179 B7T9HOC7B 78EK9>;C;DJ 7K D?L;7K :K C_7J ?D<_
H?;KH :;1 <EIl;1 D7178B;I

EDIJ?JKJ?ED EIIKI; :; BnEH87?J;

"79; IF>_DEc;; <HEDJ7B B79HOC7B C7N?BB72?H ;J>CEc;; PO=EC7J?GK;
JHEB :HE?J
(;l =B7D:;1 B79HOCTB;l 7K 1;?D ;1 F7TKF?”"H ;I r=KH ; . L;HI;DJ 9EDJ?DK;BB;C;DJ

B;l B7THC;l Z B7 IKH<79; :K =BES8; E9KB7?B7HC;| H_F7D:K;l F7H B; 87J3J;C;DJ F7BF_8H7B
CKI9B;l EH8?9KB72H;l F7TKF?"H ;I (I BTHC;I IEDJ H _9KF_H;l :7DI Bn7D=B; ?DJ;HD; :;

B7 <;DJ; F7BF_8HB; F7H :;1 9ED:K?JI 97HJ?B7=7?D;KN 78EKJ?II7DJ 7K D?L;7K :K C_7J ?D<_H?;KH
SI<EILID717B;1 97D7B ;J 179 B7T9HOCT7B

(7 L?1?ED ;13 F;HIK; F7H B; 9EHJN H9;FJ;KH :K BES8; E9Q9?F?J7B £HD?l_IKH B;l 8;H=;1 :; B7
19?1IKH; 97B97H?D; (;I LE?;l EFJ?GK;l r=KH, <EDJ H ;B7?I 7K D?L;7K J>7B7C?GK; 7L7DJ

; H;@E?D;HBA?H9EHJI?97B; E99?F?J7B; ;| 9EDNPEDI 9ECFBYI F;HC;JJ;DJ _=7B;C;DJ

KD; |_H?;:; CEKL;C;DJIH _s; NI;DH ;B7J?ED 7L;9 B7 FEI?J?ED :; B7 J°J; EK B;| ?D<EHC7J?EDI
7K:?J?L;1 ;J BR:'7FJ7J?ED :K IOIJ"C; EFJ?GK; E9KB7?H?7CNIH ; FKF?BB7.?H | :?<<_H ;DJ;l
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C?GK; DED HFH_I;DJ_ );C8H 7D; F>7THOD=?;DD; C;C8H 7D; 9BE797B,;

_8KJ:;, B7 FB?97JKHB?_; Z B7 EEPII7D9; :EHI7B; :K JK8; D;KH 7B B7 97L?J_ 7CD?EJ?GKJ;D: ;D
FHD7DJ B7 FB79; :; B7 97L?J_ 9>EH?ED?GK; DEB HDJ_;

"?D :; B7 FB?97JKHBn?DJ;IJ?D FH?C?J?< ;I3 <EHC_?DJ;13?D 7DJ_H?;KH ?DJ;13?D CEO;D
?DJ;13?D FEIJ_H?;KH 97D7B ECF>7BE C_I;DJ_H?GK; EK 97D7B L?J;BB?D

(; FHES;IIKI :; FB?97JKH; ;13 7IIE9?_ Z KD; 97L?J7J7ED :K <;K?BB;J C_IE;;HC?GK; B7C;
B7J_FB; FEKH _J78B?H KD; 97L?J_ J7F?Il_; :; IEC7JEFB;KH; L'J;C;DJ :; B7 F7TH E? ;J 3
IFB7D9>DEFB;KHH; L'J;C;DJ ;1 L?I19"H ;I GK? I; C;J ;D 9ECCKD?97J?ED 7L;9 B7 97L?J_
F_H?97RGK; FH?C?J?L; DI;C8B; 7?DI? 9H__ 9EDIJ?JK; B7 97L?J_ 9|BEC?GK; GK? ;DL;BEFF;
KD; F7THJ?; :K JKS; :?=;13?< 7L7DJ :; |, 9BE?IEDD;H ;D 97L?J_| FB;KWHB;| F_H?97AGK; ;J F_H?
JED_7B;

KN ;KN ; NJHC?J | 8EHD;l :; 9; JK8; I; JH  EKL;DJ :;;KN ?DL7=?D7J?EDI :K;H."J;C;DJ
;9JE:;;HC?GK; :; Bn;C8HOED 7K <ED: :;IGK;BB;l B;l <;K?BB;JI ;9JE:;HC?GK; ;J ;D:E:;H
C?GK; ;DJHDJ ;D 9EDJ79J 17DI ?DJ;HFEI?J?ED :; C_IE:;HC; r=KH ;
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o 9_F>7B?GK;C;DJ B; IJECT7JE:;KC 78EKJ?II7DJ Z B7 C;C8H 7D; 8K99E F>7HOD=_,
0 97K:7B;C;DJ B; FHE9JE:;KC 78EKJ?II7DJ Z B7 C;C8H7D; 9BE797B; GK? I, 19?D:; ;D
C;C8H 7D; KHE=_D?J7B; 7TDJ_H?;KHC,;C8H 7D; 7D7B; FEIJ_H?;KH

1 C,C8H  7D;1I; H _IEH8;DJ ;DIK?J; FEKH <7?HECCKD?GK;H B;l ;;KN ; NJHC?J_| :K JKS8;
?=:137<;,3 BAINJHC?J_ :; B7 rB?"HKH?D77HL;9 B7 97L?J_ 7CD?EJ?CGK;

(; JK8; :?=;1J?< <EHC_ 9ECFEHJ; KD; 9EK9>; 9;BBKB7?#D:E:;HC?GK; <KJKH _F?J> B?KC
:?=,107< ;DJEKH; :n KD <;K?BB;J C_IE:;;HC?GK; IFB7D9>DEFB;KHIK; :K C_IE:;HC; :; B7
FB7GK; B7J7B; GK? :EDD;H B;l _B_C;DJI r8H E CKI9KB7?#i:; B7 F7H E? :?=;1J?L; 7?DI? GK;
B; F_H?JE?D; L?I19BH ;I 9;BBKB;| D;HL;KI;I EH?=?D7?H:;l 9H "J;| D;KH 7B;l <EHC;HEDJ B;l
FBNKI D;HL;KN :; B7 F7THE? :?=;1J7L;

"?=KH INJH C?J_I :K JKS; :?=;13?< ;J 9BE?IEDD;C;DJ :K 9BE7GK;

0K8; :?=;13?< Z Bn?IIK; :; B7 FB?97JKE Bn;C8HOED 9EKF; [7=2?JJ7B; ;J ;D 97HJEK9>; I;,9J?ED :;
BMNJHC?J 9 F>7B?GK; C;C8H 7D; F>7HOD=_; <;HC7DJB;IJEC7JE;;KC C;C8H 7D;9BE797B;
<;HC7DJ B; FH9JE:;KC

EKF; I7=23J7B; ;J I;)937ED :; Bn; NJHC?J_ 97K:7B; ;D 97HJEK9>; H IEHFJ?ED :; B7 C;C8H7D; F>7
HOD=_; :?L?I?ED :; BNJHC?J_ 97K:7B; ;D 1?DKI KHE=_D?J7B ;J HOJKC 9]BEC; ?DJH7
;C8HOEDD7?2H<KJKH97L?J_ F_H?JED_7B,;
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7L?J_9JBEC?GK; ;J 97L?J_F_H?JED_7B;

(7 97L?J_ 9JBEC?GK; ;DL;BEFF; B7 C7@;KHF7HJ?; :K JK8; :?=;1J?< 7K :_8KJ :; IED _ LEBK

J?ED (; <;K?BB;J 9JBEC?GK; 7K 9EDJ79J K L?I9"?=;10?< 97H?7GK; EK FKBCED77H;1J

7FF;B_ <;K?BB;JIQI9_HBS IFB7D9>DEFB;KHEDJH?C;DJ 7K <;K?BB;J EFFEI_ J7F?117DJ B7
F7HE? 7FF;B_ <;K?BB;FTH?_J78 IEC7JEFB;KH (7 97L?J_ 9JBEC?GK; I; :_rD?J 9ECC,;

BiF79; 1?7JK_;DJH; B;I <;K?BB;JI L?19_HB ;J F7TH?_J7B ;BB; 9EDJ?;DJ KD B_=;H rBC B?GK?:?;D ;J ;1J
Z BeH?=7D; K I01I"C; 97L?J77HDJ_H?;KH :EDJ BIEBKJ?ED 9BE?IEDD;C;DJ 7 _INEB?GK_;

:7DI B;1 9>7F?JHI ;J LE?HB;Ir=KH ;I 3J

U FHEFHC;DJ F7HB;H 7K9KD E#7D; D; I; JH EKL; 7K I;?D :; B7 97L?J_ 9jBEC?GK; EK :; Il

. H?L_| 97L?J | F_H?976K; FB;KHB; :J F_H?JED 7B; C72l B;| EHD;l IEDJ ;DJEKH | :;

9:3J; 97L?2J_ (7 97L?J_ 9BEC?GK; |; 9BE?IEDD; ;DIK?J; FEKH :EDD;H B;l 97L?J | ?D:_F:D

:7DJ;l GK; IEDJ B; F_H?97H B;l 97L?J_| FB;KH7B;I ;J B7 97L?J_ F_H?JED_7B; K I;?D :; B7
97L2J_F_H?JED_7B; B;l <;K?BB;JI 9]BEC?GK;| :EDD;DJ B; F_H?JE?D; F_H?JE?D; F7H? J7B ?IIK :;
B7 IEC7JEFB;KH;J F_H?JE?D; L?19 B ?IIK :; B7 IFB7D9>DEFB;KH

(; 9)KH B;l FEKCEDI ;J Bn?DJ;1J?D :7DI |7 FEHJ?ED ;DJEKH :; B7 97L?J_ F_H?JED_7B;
=7H;DJ KD 9EDJ79J 7L;9 B7 F7EP 7K D?L;7K r=KH

0 ;I L7211 7KN 7<<_H;DJI ;J ;<<_H;DJI FEKH B; 9jKH

o :;1>7B;l FEKH B;l| FEKCEDI

0 :nKD :EK8B; <;K?BB;J :; F_H?JE?D; 7FF;B_IE FEKH B7 FEHJ?ED :K JK8; :?=;1J?< ;DJEKH
:;; B797L?)_F_H?JED_7B,;

(; C_IEH ;D<;HC; >78?JK;BB;C;DJ Bn?HH?=7J?ED 7HJ_H?;BB; L;?D;Kl; ;J BOCF>7J?GK; :;1J?D_;
7K JK8; :?=;107< ;1 7JJ79>; 9; 1;,=C;DJ :?=;10?< ZB7 F7H E? FEIJ_H?;KHC IE:EHI7B ; N9;FJ_
FEKH Bn?DJ;1J?D 7DJ_H?;KH B€RB ;=7B;C;DJKD C_IEL;DJH7B (; J;HC;:;;C IE;IJ=_D_
H?GK; ;J FEHJ;HKD DEC IF_9?rGK; ;D <ED9J?ED K I;=C;DJ :?=;1J?< 9ED9;HD_ 9<H [;9J?ED
59, 9>7F?JH ;
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"?=KH JJ79>;1 51EH =7D;1 7K 1;?D ;11791 FB;KH - 7KN F_H?97*GK; ;J F_H?JED_7B

EKF;l JH 7DIL;HI7B;I ;D =H?l EH?;DJ_;l ?:;DJ?GK;C;DJ 97L?J_ ;D @7KD; <;K?BB;J L7I8 HK=;
<;K?BB;J F7H?_J7B L;HJ

,EKCEDI Hs; N?ED 7K D?L;7K :K >7B;
JOE97H:;; H _s; N?ED 7K D?L;7K :;1 L7?II;7KN 7<<_HDJI ;J ;<<_H;DJI

%DJ;1IJ?D<EHC7J?EDKD C_IE :EHI7B

WLEBKJ?ED :; Bn?DJ;1J?D 7DJ_H?;KH

(n?DJ;13?D 7DJ_H?;KH 7K D?L;7K 9;HL?97B FK?9ISKH;1J Z BEH?="?D; :; B7 97L?J_ 8K997B; K
F>7HODN ;J :; BIEF>7=; 9;HL?97B ;J J>EH79?GK; %B :EDD; KD :?L;HJ?9KB; L;IBH BR?=?D;
KIOIMC; H ;IF?H7IE?HD<_H?;KH LE?H 9>7F?JH

K D?L;7K 78:EC?D7B 7FHI 7LE?H JH;HI_ B; :?7F>H7=C; H ;IF?H7JE?HBNn?DJ;13?D 7DJ_H?;KH
;13 ;DIEKH_ :; B7 <KJKH97L?J_ F_H?JED_7B; r=KH FEHJ?ED 78:EC?D7B; K 9JBEC;
?DJH;C8HOEDD7?H (7 <KJKH 97L?J_ F_H?JED_7B; 9ECCKD?GK; 7K FEKHJEKH :K 97D7B
ECF>7BE C_I;DJ_H?GK;;J 7K D?L;7K EC8?B?97B 7L;9 B; 9BEC;NJA ;C8HOEDD7?H( n?DJ;!

J?D 7DJ_H?;KH 78:EC?D7BI;HN _ 7KN F7H?l F7H KD C_IE L;DJHAB ;J KD C_IE :EHI7B
C_IE=71JH; L;DJH7B ;J C_IE=71JH; :EHI7B %B ;13 Z BA?=?D; :; BiEF>7=; 78:EC?D7B :;
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BRIEC79 ;J :; B7 FBKI =H 7D:; F7HJ?; :K :KE:_DKC FH ;C?"H; FEHJ?ED :; Bn?DJ;|J?D BH
;1 8EKH =;EDI ;D:E;;HC?GK;I ?IIKI :K :KE:_DKC :EDD;H EDJD7?117D9; 7K 1;?D :K C_IE
=71JR L;DJH7B 7K <E?; 7KN LE?;l 8?B273H B7 FEHJ?ED L;D3B; :K F7D9H 71 ;J 7K ;7D
‘K C_IE=7IJH ; :EHI7B Z B7 FEHJ?ED :EHI7B; :K F7TD9H (7 H7J;1;:_ L;BEFF;H _=7B;C;DJ
:7DI B; C_IE=7IJH ; :EHI7B

(7 9HE?NI7DY; I; 9ECFBAJ; F7H ;1 FH E9;IIKI :; H EJ7J?ED IKH7BNL;HJ?97B ;J :; 87I9KB;
IK?L7DJ KD 7N7DJ_He FEIJ_H?;KH :K JK8; IK?L?I :[i99EB;C;DJI :;I C_IEI ; NFB?GK7DJ B7
9ED<EHC7J?ED 9ECHB;; 9;JJ; H _=7ED r=KH ;J

"?=KH WLEBKJ?ED :; Bn?DJ;IBBEC;; NJA ?DJA;C8HOEDD7?H
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%DJ;13?D FH?C?J?< ?1IK :; B7 FB?97JIBH;C8HOED ?DJ;13?D 7DJ_H?;KH ?DJIBEC?D7B
?DJ;13?D CB;D ?DJ;1I3?D FEIJ_H?;KH L_I?9KB; L?J;BB?D; 97D7B L?J;BB?D EK ECF>7BE
C_I;DJ_H?GK; 9BE7GK; ;J 7BB7DJEC:;

+9EKLH;C;DJ F7H B; C_IE:;HC; ;; B7 FB7GK; B7J_H 7B; H@QE?=D7DJ B; C_IE:;HC; ; NJA ;C8HOED
D7?H B; 9|BEC; ?DJH ;C8BHOEDD7?HI9ECCKD?GK; 7K D?L;7K EC8?B?97B 7L;9 B; 9JBEC; ?DJH
;C8HOEDD77?H

=H7D:?1I;,C;DJ :;; B7H _=?ED EC8?B?97H7 s"9>; HEK=; ?D:?GK; B7 9ECCKD?97J?ED ;DB FEH
J?EDI ?D3HJ ; NJA ;C8HOEDD7?HK 9|BEC; B7 s"9>; 8B;K; ?D:?GK; B7 97L?J_ 7CD?EJ?GK;

2K; =BE87B; :K 9|BEC; ?DJH7 ;C8HOEDD7?H LE?H 7KII? r=KH ;

I EKF; 7N?7B; :; BnC8HOED FEKH CEDJH 9;JJ; 9ECCKD?97J?ED 9|BEC;; NJ®A;C8HOEDD7?H
;J B7 FEI?J?ED :; B7 97L?J_ 7CD?EJ?GK;

IC8HOED LK F7H JWDIF7HD9; ;DJEKH_ :; B7 97L?J_ 7CD?EJ?GK;

WLEBKJ?ED :; Bn?DJ;|J?@CE,J :; Bn?DJ;13?D FEIJ_H?;KH

(n?DJ;13?D CB;D 7K :_F7HJ JM F,K :_ L;BEFF_ L7 9HbJH,D :;>EHI :K <jJKI 7K I;?D
:nKD; >;HD?; F>OI?EBE=?GK; BE97B?|_; :7DI B; 9]BEC; NJA ;C8HOEDD7?HJ ;DJEKH_; :;

B7 97L?J_ 7CD?EJ?GK; rsKH %B H_?DJ =ji7 ;DIK?J; BiF79; 78:EC?D7B :K <jJKI .H E
FEHJ?EDD;BB;C;DJ B7 97L?J_L?J;BB?D; ;J B; 97D7B LARBDRDJ :; FBKI ;D FBKI H :K?JI
7BEHI GK; Bn?DJ;1J?D@BE =HD:?J IEKI <EHC; :nKD; 7DI; I1?JK_; :7DI KD FB7D 17=?JJ7B 7N;
IKH 17 L7I9KB7H?17J?ED ;J INF7H KD I;KB C_IE :EHI7B ;JJ; 7DI; IK8?H 7 KD; FHC?"H;
HEJ7J?ED :; R7DJ? >ER?HFK?II; H _?DJ_=jH7 FHE=HII?L;C;DJ 7L;9 KD; DEKL;BB; H EJ7J?ED
7DJ? >EFPH;; R ;IH EJ7J?EDI ;J B7 rN7J?ED FEIJ_H?;KB;HJ7?D;| FEHJ?EDI :K C_IE

; NFB?GK;DJ B7 :?IFEI?J?ED :;1 7DI;1 7K I;?D :K I79 F_H?JED_7B ;IF79; :_B?C?J_F7H B; F_H?
JE?D; F7H?_J7B ;J9EDJ;D7DJ B;l 7DI;1 J7F?II_;l :;; F_H?JE?D; L?197B;J ;DJEKH;| ;; B7 97L?J_
F_H?JED_7B; ¥

(n?DJ;13?D FEIJ_H?;KIEEBHFEKH :EDD;H B; 9EBED :;19;D:7DJ B; 1?=CEc:; ;J B; FBJKC ,7H 7B
B"B;C;DJ Z B7 :?L?I?ED :K 9BE7GK; ;[RBKC ;J 1?DKI KHE=_D?J7B |; <EHC; B; FB7D9>;H F;B
L?;D :?7F>H=C; F;BL?;D JH7L;HI_ F7H B; 97D7B 7D7B FEKH 78EKJ7FDKIBEKL;HJ :7DI KD
[;9ED: J;CFI :7DI B7 97L?J_ 7CD?EJ?GK; 7K D?L;7K :K F_H?D_; FEIJ_H?;KH r=KH ;J
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"?=KH ILEBKJ?ED :; Bn?DJ;IJ7EEHJ?ED ?DJ8:EC?D7B,; |

WLEBKJ?ED :K JK8; :?=;1J?< ;D 97HJEK9>; NGMdC?J_ 97K:7B; :;;11?D; B; 9BE7GK; .;FH _I;DJ7J?ED
19>_C7J?CK; :K JK8; :?=;1J?< :; B7 PED; EC8?B?97B; ;J ;| FH?D9?F7KN 7NL7I9KB7?H (; <;K?BB;J
L;HJ 9EHHFED: 7KN H;9EKLHC;DJI C_IEJ>_B?7KN F7H?_J7B ;J L?197Bl B;| FE?DJ?BBHBKH]I
?D:?GK;DJ B;I B?C?J;1 ;; B7 97L?J_ 7CD?EJ?GK; 8B;K;

K D?L;7K :; Bn?DJ;13?D 7DJ_H?;KH rN7J?ED F7H :;1 C_IEI L;DJB J :EHI7B 7K D?L;7K
;3 Bn?DJ;13?D CB;D ;J FEIJ_H?;KH rN7J?ED F7H :;1 C_IEI :EHI7KN C_IE :; Bn?DJ;13?D CEO;D
C_IE ;; Bn?DJ;13?D FEIJ_H?;KH FF7H?J?ED :;| 8EKHEDI >_F7J?GK; ;J F7TD9H 7J?GK; L;DJAB
;J (K 8EKH=;ED F7D9H 7J?GK; :EHI7B 2 _I?79KB; L?J;BB?D; 7BB7DJEc:; :?L?I?ED :K 9BE7GK;
;D 1?DKI KHE=_D?J7B ;J H ;9JKC

( n?DJ;13?D CB;D :;II?D; KD; 7DI; 17=?JJ7B; :EDJ Bn 7N 9EHHFED: Z Bri7HI*HC_I;DJ_H?GK;
IKF_H?;KH <7?17DJ >;HD?; L;HI B; 9|BEC; ; NJ®A;C8HOEDD7?HBN?DJ;|J?D 7DJ_H?;KH.?;DJ
7CFKBB7?H FH_I;DJ; KD; H EJ7J?ED IK?L7DJ KD;ANHJ?97B ;J KD; 87I9KB; IK?L7DJ KD 7N;
7DJ_H FEIJ_H?;KH 7C;D7DJ FH E=HII?L;C;DJ B; 8EKH =;ED F7D9H 7J?GK; L;DJAB :EHI7B;C;DJ

JH  ED99jB?7GK; 7HJIM; C_I;,DJ_H?GK; ?D<_H?;KH

(DI; >;HD?_; 17=?JJ7B; 8719KB; :;; RFEKH:; L;D?H>EH?PEDJ7B; FB7D L;HJ B; CEKL;C;DJ
;; 8719KB; :; Bn?DJ;1J?D 7DJ_H?,KH;IJEC79 |, FEKHIK?J B; C_IE :EHI7B FH ;D: B7 <EHC; :nKD;
8EKHI; ,/HH _IEH8J?ED :;I C;C8H 7D;l 7D7B; ;J KHE=_D?J7B; B;®IKC ;J B; I?DKI KHE=_D?J7B
IEKLEDJ :7DI B7 97L?J_ 7CD?EJ?GK;
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"?=KH ILEBKJ?ED :; Bn?DJ;|IJ7ZEEHJ?ED ?DJ}8:EC?D7B; |

(7DI; >;HD?_; H;FH;D: FH E=HII?L;C;DJ 17 FEI?J?ED :7DI B7 <KJKH 97L?J_ F_H?JED_7B; JEKJ
;D ;<<;9JK7DJ KD; HEJ7J?ED 9ECFB_C;DJ7?H R FB7]7DJ B; <KJKH 9EBED 719;D:7DJ ;J JH 7DI
L;HI; 7K SHKIE 51 7DEH=H 'B;l (;C_IE:EHI7B:; Bn ;IJEC79 C_IE=7IJH ; FEIJ_H?;KH FEKHIK?J B7
<EHC7J?EDKD; 8EKHI; 8EKHI; EC;DJ7B; B7H 7J; 7FF7H 7bJ:7DI9; C_IE

(7 9HE?NI7DY; I; FEKHIK?J ;D ?DJAH78:EC?D7B B7 @ED9J?ED ?B_E 9EB?GK; 7JJ;?DJ B7 <Ell; ?B?7GK;
‘HE?J; B7 8EKHI; EC;DJ7B; In_J;D: 7K :; L7DJ ;1 7Dl =H °B;l J L1 <K?BB;Jl In 799EB;DJ
; N9;FJ_ ;D 7THH?"H; Bn;IJEC79 (; 97D7B L?J;BB?D :?IF7HJ 7?DI? GK; B7 L_I?9KB; L?J;BB?D;

+H=7D;1 1231 ?DIHWF_H?JED_7KN ;JNJAF_H?JED_7KN

(EHIGK; B7 97L?J_ 9BEC?GK; I; <EHC; 9;HJ7?DI L?194H; BE97B?1;DJ :n;C8B_; :;HH?"H; ;J
IEKI 9;3J; 97L?J_ B;l =HEI L7?I1I;7KN B; IOIJ"C; KH?D7?H ;I L?19"H ;I ;H EDJ :?JIFH?C7?
HC;DJ; NJAF_H?JED_7KRN-H 9BE?IEDD;C;DJ :; B7 97L?J_ 9JBEC?GK; %BIIBtDJ rN _I 7KN
[JHK9JKIH7LE?I?D7DJ;I F7H KD J?IIK FBKI EK CE?DI B[9>; ;J =7#DJ KD; CE8?B?J_ HK?J;

(I L?197H ;1 78:EC?D7KN ;DJEKH_I :; 97L?J_ F_H?JED_7B; ;J rNI FEIJ_H?;KHC;DJ F7H KD
C_IE |; 9ECFEHJ;DJ :; <7]ED IF_9?rGK; IKH B; FB7D 9B?D?GK;
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0 B;KH =FD:; CE8?B?J_ KJ?B; Z B7TEEHII?ED :; B;KH 9EDJ;DK ; NFB?GK; B7 FEII?8?B?J_ :;
JEHI?ED 7K FEKHJEKH :; B;KH rN7J?ED C_IE 8BEGK7DJ B7 BKCIKS] ;J 17 L7I9KB7H?
17J?ED

0 B7 IKH<79; ?CFEHJ7DJ; I; BKL7DJ 7K 9EDJ79J :; B7 97L?J_F_H?JED_"M8FB?GK; GRn
971 :; F;H<EH7J?ED :; 9;3J; F7HE? B; 9EDJ;,DK :; Bft+7D; F;KJ I; H _F7D:H; 7Dl
BBI;C8B; :; B7 97L?J_ F_H?JED_7B; GK? 9EDIJ?JK; KD ;IF79; B?&?IGK; B;l <;K?BB;JI
L?19_HKN ;J F7H?_J7KNT>"H ;DJ F71 ;DJH; ;KN

;1 ;KN 9EDI_GK;D9;l 9B?D?GK;l 9ECCKD;l Z 9;1 EH =7D;l EDJ 7C;D_ Z GK7B?r;H 9;l
EH7D;l :n EH7D;l1 ?2DJHF_H?JED_7KNBEHI GKn?BI D; IEDJ F7I I?JK_| ZBAHC;DJ F7HB;H
7Dl B7 97L?J_ F_H?JED_7B; ,7H 9;JJ; BE97B?I7J?ED 7Bl IEDJ <79?BfEDJ/8B;| :;
:H7C;I B?_| Z BRJJ;?DJ; :; B7 97L?J_ F_H?JED_7B; :7DI IED ;DI;C8B; K I;?D :;I L?I9"H ;I
?2=107<1 ?B 1=?J :; BHIJEC79 K <E?; :; B7 H 7J; :K 8KB8; :KE:_D7B :K @;@KDKC ;J :;
Bn?B_ED :K 97;9KC :;l 9EBEDI JBIL;HI; ;J 1?=CEc:;

,7HC? B;| EH7D;l H;B?_1 ?D?J?7B;C;DJ F7H KD C_IE FEIJ_H?;KH 9;HJ7?DI LEPJHB;H BEHI

‘K :_ L;BEFF;C;DJ Z B7 F7THE? FEIJ_H?;KHF7H <KI?ED :; B;KH C_IE 7L;9 B7 F7&? :K 179

F H?JED_7B %BL;B#H7?DI? B;KH =FD:; CE8?B?J_;J B; 9EDJ79J J;D:K 7L;9 BR79; F_H?JE

D_7B +D F7HB; :7DI 9; 971 :nEH7D;1 I;,9ED:7?H ;C;DJ ; NJMAF_H?JED_7KIE7?] ;D H_7B?J_ ?BI
IEDJ ; NJAF_H?JED_7KN Al B;KH <EHC7J?ED FK?IGK;I?JK_|;D :;>EHI:; B797L?J_F_H?JED_7B;
LH?; %BTr?J :; BREF>7=; 78:EC?D7B :; B7 CT@EH?J_ :K :KE:_DKC :K F7TD9H _7I il
9EBEDI 719;D:7DJ ;J :;;19;D:7DJ ;J :KH ;9JKC



>7TF?JH  /OIINC; ?2=;107<

"?=KH Q%DI_H?JED_MBEK Q NJAF_H?JED_®B 1?7=D?r97J?ED 9B?D?GK;

EKF; 17=2JJ7B; 78:EC?DE F;BL?;DD; 9>; P B7 <;CC; EH=7D;l Q ?DJHF_H?JED_7KSI  9EBED
JHDIL;HI; 9EBED I?7=CEc;;  ?DJ;IJ?D =FB; ;J Q ; NJAF_H?JED_7KSI  H;9JKC 97L2J_
F_H?JED_7B;

wH<EHJ?ED K I?=CEc:; 78EKJ?1I7DJ Z KD; ?Ds7CC7J?ED =_D_H7B; :; B7 97L?J_F_H?JED_T7B;

#H<EHJ?ED FEIJ_H?;KHKH ;9JKC  78EKJ?II7DJ Z KD 789" 9EDJ;DK :7DI B; F;BL?I IEKI F_H?
JED_7B ;IF79; ;D:EF;BL?;D

2EBLKBKI KD; 7DI; =H 'B; JEHI?ED IKHBY :K C_I;DJ"H ; 9ECFHEC;JJ7DJ B; FIEKH L;?D;KN ;D
FHC?;H FK?I BIfFFEHJ 7THJ_H?;B ?D¥TE;DJ >_ CEHH 7=?CK;



D7JEC?; >KC77?D;

[}9J?ED (;1 I,=C;DJIl :K JKS;
?=:1J7<

7L?J_EHB;

(7 FH,C?; ¥ F7HJ?; :K JK8; :?=;137< ;13 9EDIJ?JK; WF7H B7 97L?JEHB; |; w7 H w:;1 <Ell;
D717B;l F7H B; F7B7?I Ell;KN ;J B; F7B7?1 CEK 9EDIJ?JK7DJ B; FB7<ED: :; B7 97L7JBEH

o /ED FB7D9>;H ;13 <EHCwI CKI9B;! J;D:KI ;DJH ; B7 C7D:?8KB; ;J BAl >OE#x ;J F7H
B;l CKI9B;l 9EDIJ?JK7DJ B7 B7D=K;

0 (7 97L?J,eHB; 9EDJ?;DJ B;l A*;1 :;DJ7?H ;I IKF; W?;KHJ ?D<;W?;KH:;II?D_;IH ;I
F;9J?L;C;DJ F7H Bel C7TN?BB728i1B7 C7D:?8KB;

0 /ED EKL;HIKH;1J :;  B?C?3F7H B;l B;kHI IKF_H?;KH; ;J ?D<_H?;KHH;@E?DJ;IBD; 7 v
BfKJHB7J;4WB;C;DJ F7H B7 9ECC?IIKHB78?7B,;

o (7J; ¥B;C;DJ ;BB; ;13 :; B?C?§F7H B7 <79; ?DJ;HD; :;| @EK;| 9EDIJ?JKl:K CKI9B;
8K99?D7J;KH ;J :K CKI9B; C71l; WwH (;l @EK;I IEDJ J7F?II_;1 ZBn NJ_H?;KH_#&?:;HC;
;JZBn?DJ_H?;KH ;K.H;C;DJ 8K997B

o 1D I?BBED ;D 1 EKL;HJ ;D 7THHXH®7H B7 <79; ?DJ;HD; :;I B; kHl ;J :;l| @EK;l ;I =D
97?L;1 HOEKLH/DJ ;NJ_H?;K8;DJ B;l 7H 97:;1 ;;DJ7?H ;I B; L;1J?8KB; (7 <79; ?DJ;HD;
51 7H 9731 ;DI7?H ;1 H;=7H:; B; CKI9B; B?D=K7B +D F7HBJH; =;D9?L,; L;IJ?8KB7?H ;J
5 =,D97?L; B?D=K7B;



>7F?2JH  /OINC; :?=5107<

"?=KH 7L?J_EHB;

E:;I 9EKB;KHI ?:;DJ?GK;l FEKH B;l CKI9B;I ;1 :?7<<_H ;DJI 19>_C7I

2K; :; FH ErB ;1 CKI9B;l B;lI FBKI FH E<ED:I B7 B?=D; FE?DJ?BBK~1?D:?GK; B; FB7D :; [;93?ED
FEKH E8J;D?H B7 9EKF; H 7B?I_; 8EK9>; EKL;HJ;

2K; :; FH ErB :;1 CKI9B;lI B;l FBKI IKF;Hr9?;Bl B7 B?=D; FE?DJ?BB_; L;HJ; ?D:?GK; B; FB7D :; ,9J?ED
FEKH E8J;D?H B7 9EKF; H 7B?1_; 7L;9 KD; ; NJ;DI?ED FBKI C78K_; :K 9EK

EKF; >EH?PEDJ7B; F7HJ?;, 7DJ_H?;EH?;DJ_; ;D >7KJ CKI9B; B?D=K7B  CKI9B; F7B7JE

=BEll; CKI9B; EH8?9KB7?H;I B* LHI CKI9B; 8K99?D7J;KH CKI9B; FJ_HO=Ec:?;D
CKI9B; C71I_J;H CKI9B; 9EDIJH?9J;KH :K F>7HODN ;J F7B7JE F>7HOD=?;D CKI9B; IJOBE
=BEll; CKI9B,; IJOBE F>7HOD=?;D CKI9B; :?=71JH?GK; CKI9B; IEKI>OEc:?;DI

CKI9B; COBE >0OEc:?;D

EKF; <HEDJ7B; F7HJ?; IKF_H?;KEH?;DJ_; ;D >7KJ :; Bn?C7=;

(7 97L?J,EHB; ;1J H;9EKL;HJ; :nKD; CKGK;KI; :?J; 8K997B; <EHC; wn KD ; #?J>R?KC 7:7FJ;w
7KN ?CFEHJ7DJ;l 9EDIPDJ;l GKn?B :E?J IK8A8H/I?ED F7H B;| 7B?C;DJI &0 _| F7H BRJ?9KB_
:DJ7?H 7=H;II?ED 879J; W?;DD; EK CO9EJ?CGK; ;J ;w?J>R?KC H?1J7DJ I; H;JHEKL; 7KII?
:7DI BiEHE ;J B; BTHOD=E F>7HODNEB¥=; ;J :; Bn 7DKI 7DI B; H;1J; :K JK8; :?=;1?< B;
HOEKLHC;DJ ;1J :; JOF; CEDE9;BBKB7?H I; @HywDJ CK9KI ;DPOC;lp ;J7:7FJ; wWKN <ED9
J?EDI :; :?=;1J?ED ;DPOC7J?GK; :IW8IEHFJ?ED ;J :; H;WBIEHFJ?ED 7GK;KI;

(7 B7D=K; r=KH; ;IJ<EHC;  wi; CKI9B;I IJH?_1:?L?1_I ;D CKI9B;I

o ?DJH?DEK;I rN _I Z B7 C7Il; B?D=K7B,;
o ; NJH?DGK;l rN _I Z BBl El >OEc:; Bikl J;CFEH7B 7FEF>O0I; IJOBEc:; ;J ZB7 C7D:?8KB;



D7JEC?; >KC77?D;

+D BK? :_9H?J KD :El ;J KD; ¥B?D; GK? In?0 7 vB7 C7D:?8KB; ;J AHEEl >OE} !BB; ;1J
HOEKL;HJ; :nKD ; #?J>R?KC @F; @?7B?IS F;HC;JJ7DJ B7 F;9;FJ?ED ;| I;DI7J?EDI :K =EK XJ
F7F?BB;l rB?<EHC;| <KD=?7<EHC;| EK9¥ZL7BBV LE?H r=KH 9>7F?JH ; 1,93?ED

;I F7F?BB;l 9?BKCL7BBY :; ®?C?J;DJ KD 2 :EDJ B7 FE?DJ; GH{ B7 :?E9J?ED :; BjiE

F>7=; I; WwWrHDJ B7 B7D=K; ;D ;KN J?;HI 7D3#?;KHI ;J KD J?;HI FEId?;KH (7 F7HJ?; B7 FBKI
FEIJ; t#7?;KH:; B7 B7D=K; 9EDJ?;DJ :K J?IIK BOCF>Kh JEDI?BB;| B?D=K7B;I LE?H r=KH
WJ 9>7F?JH ; [[9J?ED (7 B7D=K; ?DJ;HL?;DJ :7DI B7 F7HJ?; LEBEDJ72H7 :; wBK

J?J?ED ;D B®;J7DJ B;l 7B?C;DJI FEIJ_H?;&HDJ L;HI B7 F7THE? :; BEHEF>7HODN !BB; F7THJ?97?F;
_=7B;C;DJ ZB7 F>ED7J?ED

"?=KH (; CKI9B; B?D=K7B

(7D=K; LK; :; FH ErB 87I; FE?DJ?BB_I L;HJ :ElI FE?DJ?BBKHH ;J <H;?D JH?7D=B; 8B;KJ_

2K; :; B7 FEHJ?ED FEIJ_H?;KH B7 97L?J_ 8K997B; 9ECCKD?GK7DJ 7L;98B# F>7HODN 7K D?L;7K
:» B7 =BEJJ; :_B?C?J_; F7TH 7889 F7B7JE =BEll, B; 8EH: B?8H:K F7B7?1 CEK FH EBED=_
.y BIKLKB; <79; 7DJ_H?;KH:; Bn_F?=BEJJ; 7H9 F7B7JE F>7HOD=?;D B?=D;| FE?DJ?BB_;l
8B;K;I Q2 S B?D=K7B

[;,9J?ED 17=?3J7B; FEHJ?ECE®]; ;D 8B;K B;I CKI9B;l; NJH?DI*GK;l:; B7 B7D=K; CKI9B;=_D?E
=BEll; CKI9B; >OE =BEll; CKI9B; F7B7JE =BEll; ;J CKI9B; IJOBE =BEIll; 7DD;7K:;3 7B
; O;H ;D L;HJ

EKF; <HEDJ7B; :; B7 B7D=K; CKI9B;| ; NJH?DI"GK;l ;D 8B;K ;J CKI9B;l ?DIJH?DI*GK;l ;D L?EB;J

CKI9B; BED=?JK:?D7B IKF;Hr9?;B  CKI9B; JH7DIL;HI7B CKI9B; L;HJ?97B ;J CKI9B;
BED=?JK:?D7B ?D<_H?;KH

(; F7B7?I r=KH; 13 :?L71_ ;D F7B7?1 Ell;KN EK :KH ;J F7B77?| CEK



>7F?JH  JOIINC,; :?=;137<

o B; F7B7?I EIl;KN 25AEIJ_EBE=?; ;IJ <EHC_ :;| FEHJ?EDI >EH?PEDJ7B;| :K C7N?BBI X1
F7B7J?D 7B 9EDIJ?JK; B; FB7<ED: :; B7 97L78; HHB; FB7D9>;H :;l <EIl;| D7I7B;I

0 B; F7B7?1 CEK ;lJ CKI9KBE J;D:?D;KN LE?H r=KH J 9>7F?JH ; 1,9J?ED
FEHJ7DJ :7DI 17 F7HJ?; C,W7D; B7 BK;JJ; CKI9B; KLKB7?HJ <EHC; w| CKI9B;I J;D
KHI;J _B_L7J3;KHI K F7B77I

2K; :; <79; B;<ED::; B797L?J_EH7B; 9ECCKD?GK; 7L;9 BEHEF>7HODN F7H B; =EI?;87 BK;JJ;
EK KLKB; ;I3 C; W7D; B; LE?B; :K F7B7?1 ;13 IEKJ;DK F7H :;1 7H9>;|1 B7J; WB;| B9 F7TBEJE
=BEll; ;J BAH F7B7JEF>7HOD=?;D ;DBHIGK;BI I; JH EKL; :K J?IIK BOCF>Eit B;l JEDI?BB;I
F7B73?D;l EK7CO=:7B;| LE?Hr=KH ;J 9>7F?JH ; 1,93?ED

Gl DIl In?CFB7DJ;DJ IKH B;l ;KN 78+;1 ;;DJ7?H ;I IKF_H?;KH; C7N?BB7?k) ?D<_H?;KH
C7D:?8KB; r=KH; (7 :;DJ?JI?ED :_rD?J?L; 9ECFEHJ; :;DJI H _F7HJ?;l ;D GK7JH
GK7:H7DJI Ee BED HIHEKL; 7K D?L;7K :; 9>7GK; GK7:H 7DJ :;:; L7DJ ?DJ;HD; L;HI BAH?4H
; NJ;HD; ;KN ?D9?I?7L;1 KD; 97D?D; :;;KN FH CEB7?H;J JHE?I CEB7?2H (;| GK7JH ; <79;l
:nKD; ;;DJ IEDJ :?J;1 EH 7B; EK B?D=K7B; L;IJ?8KB7€HI?7B; ;J:?1J7B; >7GK;, :;DJ ;IJ
DKC_HeEJ ; ;D <ED9J?ED :; IED GK7:H¥DJ Z ;J: 17 FEI?J?ED :n 7L7DJ ;D 7THH?"H Z
LE?Hr=KH ;J  9>7F?JH ; 1;9J?ED

"?=KH Gl Dl
ECFEI?J?ED :; B7 :;DJ 9EKHEDD; 9EBB;J H79?D; _C77B FKBF; :;DJI?D;
;DI KD?; Z Bkl :7DI BrivBL_EB; :;DJ7?H7H B; :;ICE:EDJ; L;13?8KB; J7F?I_ :; =;,D97L;

L;IJ?8KB77H  <79; B?D=K7B; EK HB;

*KC_HEJ7J?ED ;I :;DJl:; Bn  7:KBJ;
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(I =B7D:;117B?L7?H FHE:K?I;DJB717B?L; Z CB > GK?>KC?:?r; B;l 7B?C;DJI ;D
9EKHI :; 8HEO7=; ;J :_8KJ; B7 :?=;IJ?ED ;DPOC7J?GK; 7COB7I; ;J B?F7I; I7B?L7?H=KH ;
1=B7D:;1 I; :?1JH?8K;DJ

0 :; CKBJ?FB;l F;J?J;1 =B7D:;1 I7B?L7?H :?1l_C?D_;l IEKI B7 CKGK;KI; 8K997B; ;D F7H
J?9KB?;H 7K D?L;7K :K F7B7?1 GK? 7DKHKD; |_9H_J?ED I17B?L79HDJ?DK; F;HC;JJ7DJ B;
B7L7=; F;HC7D;DJ :;1 97L?J_1:?=;1J?L;| 8EK9>; F>7HODN ;J JIEF>7=;

0 JHE?I F7?H:; =B7D:;| LEBKC?D;KI;I H ;B? ;I F7H ;1 97D7KN ; NOHJ;KHI Z B7 97L?J_ 8K9
97B; ;J :EDJ B;l |_9H J?EDI IEDJ 79J?L_;l BEHI :; B7 F>71; FHAD:?7B; B;l F7THEJ?:;l B;l
IK8B?D=K7B;l ;J B;l IEKI C7D:?8KB77?H

;I =B7D:;l  IEKI C7D:?8KB7?H IEDJ I?JKWw IKH B; H,8EH: FEIJ; #W?;KH :K FB7D9>;H :; B7
8EK9>; ;J I; FH EBED=; F7H KD 97D7B =B7D:KBGK? L?;DJ BKLH?HB7 F7HJ?; 7D#?;KH.K
FB7D9>;H :; B7 97L?38K997B; B; 97D7B :; 3>7HJED (;I ;KN 97D7KN :; 3>7HJED IEDJ I1?JK; W
53 F7HJ ;3 :n 7KJIH:n KD F;J?J B? CKGK;KN GK? i\B7 FE?DJ; :; B7 B7D=K; ;J GK; BED 7FF;BB;
B; <D :; B7 B7D=K;

;1 =B7D:;1  IK8B?D=K7B;lIEDJ 1?JKW IEKI B7 CKGK;KI; :K FB7D9>;H :; B7 8EK9>; ;J
IEEKLEDJ F7H KD; CKBJ?JK:; :; F;J?J1 97D7KN ;NoH wKHI :?H9J;C;DJ :7DI B; FB7D9>;H :; B7
8EK9>;

(I =B7D:;l  F7HEJ?:;l 1IEDJ 1?JKW IEKI B7 F;7K :; B7 F7HJ?; FEIJ; W?;KH:; B7 @EK; ;D
H=7H: :; Bn7D=B; :; B7 C7D:?8KB; IKH B; CKI9B; C7Il_J;H 7K:; L7DJ :K 9ED:K?J 7K:?J?<
; NJ;HD; 'BB;l I; FHEBED=;DJ F7H KD 97D7BRH WKH B; 97D7B :; /J; RED GK? JH;HI; B;
CKI9B; 8K99?D7J;KH FEKH L;D?HEKLH?H :7DI B7 97LWK997B; ;D H=7H: :; B7 :;KN?; C;
CEB7?HKF; W?;KH (7 =B7D:; F7H EJ?:; :;II?D; ;KN L7BL;l ;DJH ; B;IGK;BB;l F7II;DJ B;l
8H/D9>;I CEJH?9;l J;HC?D7B;l :K D;H< <79?7B 9ECCT7D:; :;|I CKI9B;l <79?7KN :; B7
C?C?GK;
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"?=KH (I =B7D:;1 17B?L7?H;I

2K; :; FH ErB CEDJMDJ :K 9dJ_ =7K9>; B;| JHE?| =B7D:;| I7B?L72HFH?D9?F7B;I

2K; ;D 9EKF; <HEDJ7B; :;| =B7D:;I 17B?L7?Hl ;D FE?DJ?BB_| B; 2@;J :;| :?<<_kDJ;l I_9H _J?EDI
I7B?L77H

,/H EJ?; 97D7B F7HEJ?:?;D /J_DED IEKI C7D:?8KB77?H; ;J IED 97D7B ;D 3 7HJ>ED
IK8B?D=K7B; 8H/D9>;l :K* 2%% <79?7B CKI9B; C711_J;H

(7 97L?J,vBK997B; ;1J B; 1?”=; :; B7 C713?97J?ED B;l 7B?C;DJI IEDJ 8HO;Ww=H2%9; 7 \Bf9J?ED
515DJI 7K=C;DJ7DJ 77DI1? B;KH IKH<79; :; 9EDJ79J 71,9 B;l :?<<; #DJI ;DPOC;| GKn?BI LEDJ
HDO9EDJEH :7DI B;KH F7HOEKHI B; BED= :K JK8; :?=;13?< %BI IEDJ &7D={7 \B7 I7B?L,

(; BHEO7=; ;1 ;DJI H _7B?I_ F7H B;l CEKL;C;DJI ;1 7THJ?9KB_I ;;DJ7?HI :; ®wD: ;I

CKI9B;1 79J?EDD7DJ B;| CB>E?H B;I C7Il;  wHI CKI9B;I J;,CFEH 7KN ;J FJ_HO=Ec:?;DlI

(EHI :; B7 ;; wBKJ?J?ED B; 8EB 7B?C;DJIB71l; M ;HI B; JE?J :; B7 97L?38K997B; ;J L;HI
BHH®¥ F7H B7 B7D=K; J7D:?| GK; BoKB; I; H;B; i; FEKH <;HC;H B7 9ECCKD?97J?ED 7L;9 B;l
<EIll;I D717B;1 'D C; xC; J;CFl ?DJ;HL?;DD;DJ B7 9EDIJH?9J?ED :K F>7HODN ;J;8EDBJ; w
:K B7THODN 7L;9 B7 :;19;DJ; :; Bn #w?=BEJJ; F;HC;JJ7DJ ;ia?J;H B; F7I1I7=; :;1 7B?C;DJl :7DI

B;| LE?;| HIF?H7JE?HIKF; t#W?;KH (; 97HH ;<EKH 7;¥E:?=;1J?<;|J _=7B;C;DJ FHEJ;w, W7H KD
7DD;7K :; J?IIK BOCF>Ely; <EHC; Ww7H B;l JEDI?BB;I JK87?B;| JEDI?BB;| F>7HOD=?;DD;| B;l
7:; WERI JEDI?BB;| F7B7J?D;l 7CO=:7B;! ;J B;l JEDI?BB;| B?D=K7B;| 7DD;7K :; 37B:; O;H
LE?H 9>7F2JH9J?ED
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,>7/HODN

(; F>7HODN ;13 KD; IJHK9JKH7D7JEC?GK; 9ECCKD; 7KN IOII*C;l :?=;13?< ;.J H ;IF?H7IE?H
%B 7l wJIK:?_ 7K D?L;7K :;; BAFF7H?B HF?H7JE?HLE?H 9>7F?JH;9J?ED (; B7THOD=E F>7
HODN I; 9EDJ?DK; F7HEfr>7=; FH EFH 7K JK8; :?=;1J7<

IIEF>7=;

(WEF>7=; ;13 KD 9ED:K?J CKI9KB7?H ; B; FBKI ; WHE?J :K JK8; :?=;1J7< |1? BD ; No;FJ; BAFF;D
:?9; %B jaD: 7TFFHEN?C7J?L;C;DJ IKH 9C :; B7 rD :K F>7HOD=E B7THODN 7K D?L;7K :K
97HJ?B7=; 9H3IRED H ;=7H: :; B7 I?N?"C; L;HJ; 8H 9;HL?97B; @KIGKnD?L;7K :; BRAIJEC79
(HEF>7=; 7 KD F7H 9EKHI 9;HL?97B J>GK; ;J ;DrD 78:EC?D7B r=KH,;

0 (FEF>7=; 9;HL?97B ;1J 9EKHJ 1?JK;wD 7THHX :; B7 JH79>; wDJH; B;l 7N ;I L719KB7?H
:K9EK 97HEJ?:;1 ;J @K=KB72RDJ;HD;l ;J 7K:; L7DJ:;l 9EHFI L;HJ_8H7KN

o (fIEF>7=; J>EH 79?GK; E99KF; B7 FEHJ?ED FEIJ_H?;KK_:?713?D IKF_H?;KH FK?I :K
C_:?713?D ?D<_H?;KH %B ;|J BARHK; IED 8EH =7K9>; F7H BREHJ; J>ER9?GK; :;19;D
:7DJ; GK? FHE=HII?L;C;DJ I; C;J ;D FEI?J?ED FEIJ; Ww?;KHF7H HFFEHJ BK? 7L7DJ GK;
9;1 ;KN ; ®@;DJI D; JH7L;HI;DJ B; CKI9B; :?7F>H7=C; BEF>7=; 7K JH 7L;HI :; B7
FEHJ?ED CKI9KB7?K :?7F>H 7=C; :?J; 9HKH7B; B_="MC;DJ Z =7K9>; ;D H ;=7H: ;;
B7 ' L;HJ"8H J>EH79?GK; >?7JKI E;IEF>7=?;D ;DJEKH :; r8H ;| CKI9KB7?HI L;D7DJ
‘KF?B?;H :B?J :K:?7F>H=C; ;J Bn7EHJ; C_:?7D; ;DJH; B;l ;;KN F?B?;HI ;D H=7H: :; B7

: L;HJ"8H J>EHr9?GK; 7DI IED JH/@;J 7K I;?D :K C_:?713?D FEIJ_H?;KHjIBR>7=;
H FED: Z B7 <79; FEIJ_H?;KHK 9jKH EH ;?BB;JJ; =7K9>;

o (fIEF>7=; 78:EC?D7B ;1J 9EKHJ ;J |; 9EDD;9J; Z Bn ;IJEC79 7K D?L;7K :K 97H:?7
[7 <79; 7TDJ_H?;KH;IJ J7F?Il_; :n KD F;K :; F_H?JE?D; B; HJ; :; IED FEKHJEKH :;
J?IIK 7:L;DJ?9?;B 9ECC; BIEF>7=; J>EH 797?GK; ;J 9;HL?97BjlEF>7=; 78:EC?D7B ;IJ
9EDI?:_H 9ECC;H JHEF_H?JED_ 7B
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"2=KH (HEF>7=;

EKF; 17=?JJ7B; 19>_C7J?GK,; F>7HODN  JIEF>7=; L;HJ JH79>_; TEHJ;

2K;:; <79; 5 1H  7TFFEHJIJIEF>7=?;DI D?L;7KN L;HJ_8H7KN ;D ?J7B?GK; 9EDJEKH :; BAJEC79
7FF7HDbJ ;D FE?DJ?BB_| DE?HI

,>7HODN jIEF>7=; LKI :; <79; JHDI<EHC7J?ED BHHII?L; ;1 JKD?GK;l CKI9KB7?H ;I :;
CKI9B; IJH?_ IGK;B;JJ?GK; 9EKB;KH.@KN HI; S ;D CKI9B; B?Il; @7KD;



D7JEC?; >KC77?D;

"?=KH (FEF>7=; JH@;J 9;HL?97B J?E&PGK; ;J 78:EC?D7B

2K;1 E8B?GK;l 7DJ_H?;KH=7K9>;I

(MEF>7=; ;13 TFFB?GK_ 9EDJH; B; H79>?I :_8KJ; F7H B; IF>?D9J;H JIEF>7=?;D IKF_H?;KH /+/
JH 7L;HI; B; :?7F>H7=C; :7DI |7 FEHJ?ED L;HJ?97B; CKI9KB7?H>?7JKI E;IEF>7=?;D J
In78EK9>; :7DI BrIJEC79 Ee I; JH EKL; B; IF>?D9J;H JIEF>7=?;D ?D<_H?;KH /+%

(FEF>7=; ;13 FEIJ_H?;KH 7KN 9ED:K?Jl 7_H?;DI B7HODN 29 : ;J 8HED9>:l IEK9>:l ;J FH _
:DJ; )l FEHJ?EDI 9;HL?97B; J>EH9?GK; ;J 78:EC?D7B;

(MEHJ; I>EM9?GK; 9EDJEKHD)jIBR>7=; FEKH I; FB79;H ;D 7HH?"H; ;J C_:?7B;C;DJ Z 9;BK? 9?

(PMEF>7=; J>EH 79?7GK; 1?JK_ :7DI B; C_:?713?D FEIJ_H?;KH_HED: 7K I79 F_H?97HPGK; <79;
FEIJ_H?;KH; BhnEH?BB;JJ; =7K9>;

(; H; LyxJ;C;DJ ?DJ;HD; :; BRlEF>7=; ;13 7:7FJ; WKN H?IGK;I :iT8H/I?ED F7H B; F7II7=; ;1
7B?C;DJI ;D FHEL;D7D9; :; B7 97L?J; VEHB; (;| 9EK9>;l CKI9KB7?H;l IEDJ F7THJ?9KBHIC;DJ

5 WBEFF;Ww 7DI B;  J?;HI IKF_H?;KH B;l :;KN 9EK9>;| 9?BKB7?7RDJ;HD; ;J BED=?JK:?D7B;
; NJ;HD; <EDJ IK?J; 7KN 9EK9>;| CKI9KB7,PHK 9EDIJH?9J;KH ?D<_H?;KH :K F>7HODN ;J IEDJ :;
D7JKHIJH?_; (;1 9EK9>;l CKI9KB7?H ;1:; L?;DD;DJ FiE=HII?L;C;DJ B?Il;I L;HI B; 871 jIE

F>7=;

;1 r8H ;1 CKI9KB7?HI jIEF>7=?;DD;l 9EDIJ?JK;DJ :;KN IF>?D9J;HI <ED9J?EDD;BI KD IKF_
H?;KH ;D #7H: :;; /+/ ;JKD IF>?D9J;H IEF>7=?;D ?D<_H?;KH /+% (7 9EDJ?D;D9; jIE

F>7=E =7IJH?GK; GK?L?J; B; KN :K 9EDJ;DK =7IJH?GK; L;HI BiEF>7=; :_F;D: :n KD Q
9ECFB;N IF>?D9J_H?;D S :EDJ B; IF>?D9J;H ?D<_H?/RIHKQ; GKn KD HB; F7HJ?;B 9<H :;I9H?F
J?ED :; BRIEC79 ( fiIEF>7=; ;13 ;11;DJ?;BB;C;DJ KD B?;K :; F71I7=; ;1 7B?C;DJl :; B7
97L?J8K997B; L;HI BIEC79
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JEC79
"2=KH (NJECT9
2K; ;; FH ErB <E?;  F;J?J _F?FBEED C_IE L;DJFB  :KE:_DKC =H7D: _F?FBEED

C_IE :EHI7B 9ECFEHJ7DJ B773;

2K; :; <79;

(;l FEHJ?EDI ;; BnlJEC79 "K <KD:KI FE9>;Z7?H E O9EHFI D 7DJH ;J 97D7B FOBEH?GK;
F;J?J; 9EKH8KHD 8B;K =H7D:; 9EKH8KH ;D L;HJ

Gl IF>?D9J;HI [+% 7K D?L; 7K :K 97H:?7 IF>?D9J;H FOBEH?GK;

I (1 r8H ;1 9EDIJ?JIKJ?L;I :; B7 F7THE? ;D 8B;K E8B?GK; ?DJ;HD; ;D BK=; 9?HKB7?KE O;DD; ;J
;D L;HI BED=?JK:?D7B;NJ;HD;

(RJECT9 ;1 KD EH =7D; Q HI;HLE?H S 9EDI?:_HOECC; ?DJH/F_H?JED_7B ;JB?_ 7KN F7EPI
F7H ;I C_IEI 7DJ _H?;KH ;C;DJ B; F;J?J F?FBEED B;BP; Z B7 <79; ?D<_H?;KKE?; ;J FEI
J_H?)Ki€;DJ B; =H7D: _F?FBEED B;;Bf?; Z B7 F7E? :EHI7B; @IJEC79 :;1I?D; KD; FE9>;

;D <EHC; :; 9EHD;CKI; :;  (:; 97F79?J_ BE97B?I_; IEKI B7 9EKFEB; :?7F>H 7=C7J?GK;
=7K9>;;J B_="HC;DJ ?D9B?D_; IED NJHC?J_IKF_H?;KH<KD:KI EK FE9>; Z 7?H ;D EHJ>E
1J7J?IC; BiA?H InO 799KCKB; ;IJ FBKI FEIJ_H?;KBK; IED ; NJHC?J_ ?D<_H?;KHDJH ;J
FOBEH ?DI? LK:; FH ErB B;=HD: 7N;:; Bn;IJEC79 ;10 ?D9B?D_:; >7KJ ;D 871;J:n 7HH?}HD
7L7DJ %B :;11?D; :;KN 9EKH8KH F7H 7BBB;| Z 9ED97L?J_ ?DJ;HD; B7 F;J?J; 9EKH8HH;HD;
FH 1;DJ7DJ Bn?D9?jRB=KB7?H;J B7 =H7D:; 9EKH8KH ; NJ;HD; +D :?13?D=K; FBKI?;KHI FEH
J?EDI 7K D?L;7K :; BAIEC79 B; <KD:KI ;D >7KJ B; 9EHFI BRADJHF OBEH?GK; B; 97DTBBE
H?GK; ;J B; ®BEH6B;HE?J BIEF>7=; Z B7 @ED9J?ED :K <KD:KI ;J :K 9EHFI =71JH?GK; 97.RI7



D7JEC?; >KC77?D;

(; F OBEHJ KD; PED; IF>?D9J; #?,DD; EKB;I r8H ;I CKIOKB7?HI B?Il;l :; BY F7TH E? :; BlJE
C79 1EDJ 97F78B;!1 :nE8JKEH 9ECFB;¥,C;DJ B; F7I1I7=; L;HI B; :KE:; @KC BEHIGK; B; BBEH
IrEKLK KD; FEHJ?ED I;KB;C;DJ :K 9EDJ;DK =71JH?GK; F_D"JH7DI B; :KE:_DKC H dB; :;
<MA=C;DJ7J?ED :K 8EB 7B?C;DJ7.?H &H?r9; IKF; W?;KH :; BJEC79 H;B?_ Z @aF>7=; ;IJ
1?7IK_ 7K D?L;7K :K 97kP7 r=KH,;

"ED9J?EDD;BB;C;DJBEC79 7IIKH ; FBKI?;KHI HB;l ;II;DJ?;BI

o KD; :?=;1J?ED FHEJ_?GK; ;D C?B?;K 797:; IK?J; 7KN |_9H?EDI :n$ ( ;J :n ;DPOC;l :; B7
F7HE? =71JH?GK; ;BB; C'C; FHEJ_=_; :; Bn7KJE :?=;1J?ED F7H KD; ?CFEHJ7DJ; |_9H?ED
CKGK;KI,

o0 KD; <79?B?J7J?ED 7@BHFJ?ED K <;H

0 KD;|_9H J?ED KD <79J;KH F;HC;JJ7DJ ;D 7L7B/BHEHFJ?ED :; B7 L?J7C?D;

o KD; B?8_HI?ED HEEHII?L; :K 8EB 7B?C;DJ7?HL;HI BAL7B ©B; :; H_I;HLE?H ;J :; <H/=
C;DJ7J?ED :K 8EB 7B?C;DJ7?H

K D?L;7K :; B7 @ED9J?ED =7BKF>7=?;DD; 97H :?7 JHE?l C_97D?IC;| LEDJ _L?J;H GK;
B; 9EDJ;DK 797?:; D; HsK; L;HI BnjlEF>7=; 7K H?IGK; ;; B_I;H 17 F7TH E? ;D F7THJ?9KB?;H
BEHIGK; B7 AFED ?DJR 78:EC?D7B; 7K=C;DJ; 9ECC; BEHI :; Bn?DIF?HJ?ED :19;DJ; :K
?7F>H7=C; %BI 9EDIJ?JK;DJ B; 9ECFR; IF>?D9J_H?;D JIEF>7=E =7IJH?GK;

o (; IF>?D9J;H JIEF>7=?;D ?D<_H?;KH /+% 9EHIRED: Z KD; PED; :; B7 9?H 9KB7?HRDJ;HD;
5y BAIEF>7=; :?2t97B;C;DJ :?1IE9?78B; :KH  ;1J; :K CKI9B; C7?1 97F78B; :n KD JEDKI :;
<;HC;JKH :; B7 BKC?"H jIEF>7=?;DD;

o (I r8H ;I =71JH?GK;l E8B?GK;l :?J;l ;D _9>7HF; :;lI?D; Bn 7D=KB7J?ED 98&d_ H?IJ?GK;
;; B7 @ED9J?ED =7BHEF>7=?;DD; 7D=B;:; $?1 ;:?IFEI?J?<H _7B?I; KD IOIJ"C; ;
9B7F;J GK? E8JKBIF 9ECCKD?97J?ED 7L;9IEf#>7=; BEHIGK; B7 FH;lI?ED ?DJRA=7IJH?GK;
7K=C;DJ; ;B71; FH E:K?J BEHI :; Bn?DIFJIPED F7H B7 :;19;DJ; :?7F>H=C7J?GK; 9EC
FH?C7DJ B; 9EDJ;DK 78:EC?D7B

o (fMEF>7=;JH 7L;HI; B; :?7F>H7=C; F7H Bn>?7JKI jIJEF>7=?;D D?L;7K0 H ;D<EM_F7H
51 r8H ;1 CKI9SKB7?HI FHEL;D7DJ :K F?B?;H :H?J :K :?7F>H=C; (EHI :; B7 9EDJH79J?ED
?DIF?HIE?HK :?7F>H 7=C; BnlEF>7=; ;I EBJKH _ F7H BBD;7K CKI9KB7?H?7F>H7=
C7J?CGK;



>7TF?JH  /OIINC; ?2=;107<

"?=KH (; 9ECFB; N IF>?D9J_H?;D =7IJBJIEF>7=?;D

OHE?I _B_C;DJI 9EDIJ?JKJI?<| :K C_97D?IC; :; B7 9EDJ?D;D9; JIEF>7=E =71JH?GK; >?7JKI jIE
F>7=?;D :7DI B7 FEHJ?ED CKI9KB77?2K :?7F>H 7=C; 1+% L7BL; ;1I?D_; F7TH B;I r8H ;I ;D
_9>7HF; E8B?GK;l ?DJ;HD;l 7K D?L;7K :K 97H7

ID; NF?HI?ED

ID ?DIF?RAJ?ED 9EDJHA9J?ED K :?7F>M=C; ;J <;HC;JKH ; :; Bn>?7JKI :;19;DJ; :; B7 9EKFEB; :?7
F>H=C7J?GK; :nEe 7K=C;DJ7J?ED :; B7 FHI?ED :7DI BnIJEC79 ;J <;HC;JKH ; :; B7 L7BL; ;D 97H
JEK9>; LEBKJ?ED :; BD=B; :; $?1 JH7?JI 8B;KI BEHI :K 909B;IR?H7JE?H

(7 :?IFEI?J?ED :; B7T @ED9J?ED =HJHEF>7=?;DD; ; NFB?GK; B7 FEI?J?ED BB] #7K9>; :;

| 9KH?J_ FKED?I_; ;D I?JK7J?ED 77?=q; ;D :_9K8?JKI B7J_HB =7K9>; B7 @ED9J?ED EKH

;D ;1IEKI :; Bn  JIEF>7=; F;HC;JJ7DJ :; C?D?C?I;H B; H ;sKN ;J Bn?D>7B7J?ED BEHI :;| LEC?I
I;C;DJI



D7JEC?; >KC77?D;

"2=KH LEI2J?ED B7J78; :; |_9KH?J_

ID :_9K8?JKI B7J_MB :HE?J B7 @ED9J?ED E7IER>7=?;DD; ;|J :_9B?L; B; 9EDJ;DK =71JH?GK;
HsK; 7?1_C;DJ :7DI Bn jIEF>7=;

_9K8?JKI B7J_PB =7K9>; EK FEI?J?ED :; |_9KH?J_

%DJ;13?D =B,

(n?DJ;13?D »8; 9EDIJ?JK; KD JKS; :; C :; BED=9>; P KD 7:KBJ; L?L7DJ :; 9C :; :?7
CMNH ?DJ;HD; ;J  9C :; :?7CNJH ;; NJ;HD; (EHIGK; B7 CKI9KB7JKHKJ H ;B7>; wBEHI :K
.97 B7 BED=K;KH F;KJ F7HARIH 8;7K9EKF FBKI ?CFEHJ7DJ; (1?DJ;1J?D B{ FH I;DJ; KD;
IKH<79; B?Il; H=KB?"HBED=?JK:?D7B;C;DJ 1JH?_; ;B?;< :; B7 9EK9>; CKI9KB7?HBED=?JK:?
D7B; ;NJ;HD;

(7 IKH<79; ?DJ;HD; ;; Bn?DJ;1J?D B4FH |;)DJ; ;;IH  ;FB?1 98KB77HB;| L7BLKB;| 9EDD?L;DJ;l
GK? F7THJ?9?F;DJZKBE;DJ7J?ED :; B7 IKH<79; :; 9EDJ79J ;DJHB7 F7HE? ?DJ;|J?D7B; ;J IED
9EDJ;DK (7IF;9J :; B7 CKGK;KI; ;I3 =H 7D?J_ IK?J; Z B7 EHD9; :;| L?BBEI?J_| C?9HEI9E
F?GK;l ;J Z ;1 7C71 :; J?1IKI BOCF>Ec:;l :7DI B7 IEKI CKGK;KI; 2 ;HI B7 rD :; Bn?DJ;13?D
=HB; 9;I 7C7I| <KI?EDD;DJ FEKH <EHC;H :;| FB7GK;l B;| FB7GK;l:;,; O:H
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(n?DJ;13?D B{ ;IJ ;C8BHOEBE=?GK;C;DJ 9EDI?:_H 9ECC; ?DJH/F_H?JED_7B C7?IB;| ¥
FHC?;HI 9;DJ?C; 9H In 799EB;DJ Z B7 FER FEIJ_H?;KkD 9EDIJ?JK;DJ B; :KE:; ®KC 3D>34
=D< 3868C>AD:D B7J?D EK :EKP; :E?=Jl :;; BED= 9EDI?: H9ECC;; NJAF_H?JED 7B\®;FJ
7Dl LI FH ;C?;HI 9;DJ?CAJH;I 8KBS; :KE:_D7B

(;:KE:_DKC:_9H?JKD 97:H ; Q S ZEKL;HJKHDJ;HD; ;D9;H9B7DJ B7 =B7D:; F7DIHI?GK;
;DIED ;7D ED :?13?D=K;

o B; FHC?;H :KE:_DKC EK >EH?PEDJ7B FHEBED=;7DJ B; ©BEW7H B; 8KBS; :KE:;D7B

0 B; ;KN?°C; :KE:_DKC EK L;HJ?97B GK? H;JE?J B;l I_9H J?EDI F7D9HJ?CGK;l ;J
> F7J?GK;l :7DI |IED 8EH: ?DJ;HD; F7H B;| F7F?BB;| EK 9¥B9KB;| C?D;KH;J C7@;KH

o B;JE?I?"C; :KE:_DKC EK >EH?PEDJ7B

0 B; GK7JH?"C; :KE:_DKC EK  719;D:7DJ GK? :;;II?D; KD; 7D=KB7J?ED 7D=B; :KE:_
DE@_@KD7BHAIP 7L;9 B7 IK?J; :K =FB; B; @_@KDKC

IDIK?J; Bn?DJ;1J?D B4 :; L?;DJ 8;7K9EKF FBKI CE87?B; :7DI B; 179 F_H?JED_7B IKIF;D:K V
IED C_IE 7FF;B_B; C_I;.DI*; ;JI; J;HC?D; :7DI B; =H EI ?DJ;I3?D 97,9KC %B E99KF; B7
H=?ED 9;DJFB; :; BW8:EC;D 7K FEKHJEKH :; BEC8?B?9_H?ED F_H?EC8?B?97B; ;J ;;II?D;
1 9EKHS;1 CKBJ?FB;!l B;l 7DI;1 ?DJ;13?D7B;l

Gl sKN FH ;C?;HI 9?DGK?"C;l :; 9;JJ; :;;HD?"H ; FEHJ?ED 9EDIJ?JK;DJ B; @ @KDKC EBjl JH
;;HD?;HI 9?DGK?”C;| Bn?B_ED 7BrB; :; 0 H?JP L;HI B; 97;9KC B;l L7BLKB;| 9EDD?L;DJ;l

;; L?;DD;DJ CE?DI DEC8EKI;I B7 9EDsK;D9; :;1 7C7I BOCF>Ec:;| 7C"D; B7 <EHC7J?ED

sl FB7GK;L 3 O;H 7K D?L;7K :; Bn?B_ED ;J B;l 974l 7D7I1JECEJ?GK;l L7I9KB7?HI

:; L?;DD;DJ CKBJ?FB;l 9<H 1;,9J?ED

"ED9J?EDD;BB;C;DJ B7 :?=;1J?ED ;13 FEKHIK?L?; 7K D?L;7K :KE:_DE @_@KD7B 7REEHN
5H_9H _J?EDI >_F7J?GK;l ;J FTD9HJ?GK;l 8?B; $ + ;DPOC;|I F7D9H _7J?GK;l ;J ?DJ;13?

D7B;! ;J BABIEHFJ?ED :;I B?F?:;1 =BK97?:;1 797:;1 7C?D_1,;JL?J7C?D;I ;1 H _7B?I_; 7K D?L;7K
@_@KDE ?B_7B ;D F7THJ?9KB?;H :; B7 L?J7C?D; :7DIB7 D :; Bn?B_ED

1D; JH; ¥=H7D:; GK7DJ?J;w, B?GK?:; ;7K ?ED IE:?KC ;J 9>BEH ;1JI; @HWw7DI Bn?DJ;13?D
=HxB; ;J ;H7 HWBIEHS; w.7DI B7 F7HJ?; =k8; J;HC?D7B; C7?1 IKHIJEKJ 7K D?L;7K :K #H
?DJ;1J?D
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"?=KH %DJ;13?D =B,

2K;:n;DI;,C8B; :;; B7 97L?J _F_H?JED_7B;;J ;| 7DI;1 :?=;13?L;1 =H  'B;l ;J F7D9H_71 9EBEH

%DJ;1J?D =B, ;;FK?I B; 8KB8; :KE:_D7B  @KIGKrZ B7 L7BL; ?B_E 97;97B; <EHC_ :K 97;HKE
._D7B F7F?BB; C?D;KH J 9EDD;9J_ L?7 BrvD=B;:; 0 H?JP R 7K @_@K
DKC FK?IZ Bn?B_ED

J EKF;l ;; Bn?DJ;13?D HIF;9J2L;C;DJ IK?L7DJ Q 9S;J Q: SIKH 7F?BB; CT@,KH F7D
9H 7I C_I:DIMH ; H_JHEF_H?JE?D; 97L?J_F H?JED_7B;
#HE| ?DJ;1J?D

(;=HEI?DJ;IJ?D C;IKH; C ;JKD:?7CNH ;?DJ;HD; :; FH;IGK; 9C ?B InJ;D: :; B7 @ED9
J?ED ?B_E 97;97B; Z\4 (; =H EI ?DJ;1J?D FH;DJ; KD; IK99;II?ED :; FB?I JH 7DIL;HI7KN
?D9ECFB;JI GK? :;11?D;DJ B;l >7KIJHJ?EDI 9EB?GK;l ;J B;l FB28BIFKN %B I; :?L7l; ;D

97;,9KC

9EBED 719;D:7DJ
9EBED JBIL;HI;
9EBED :;19;D:7DJ
9EBED I?=CEc;;
H9JKC

O O o O o o©
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o 97D7B 7D7B ;J 7DKI

K 97;9KC 7K 9EBED I?=CEc:; B7 9EK9>; CKI9KB7?HBED=?JK:?D7B;NJ;HD; I; 9ED:;DlI; ;D
JHE?I 87D:;B;JJ;1 :?13?D9J;l B;1 \D?71 9EB? 2K :; <79; B; 9EBED :;lI?D; KD 97:H ; ;DJEKH7DJ
B;I 7DI;1 =H "B;l (; =H EI ?DJ;IJ?D L7 FEKHIK?LB7 JHDI<EHC7J?ED :;l HI?:Kl :; B7 :?=;l
J?ED F7H/BA?ED :;1 879J_H?;l GKn?B 78H?J; ;J F7H KBS#KI :;; H _78IEHFJ?ED 7GK;KI; (I
1;BB;l EK <79;l In799KCKB;DJ :7DI B; 9EBED :;19;D:7DJ ;J B; 1?=CEc:; (EHI :K C_97D?IC;

;1 < 97J?ED ;BB;l I;H EDJ JFDIFEHJ_;I:7DI B; H;9JKC 97F78B; :; B;l; NED_KHF7H B; 97D7B
7D7B

(; 97,9KC BED=: 9C 8EH=D; H;9£?J Bri@B;IKH IED 8EHIKF_HE ?DJ;HD; 7K D?L;7K :;
B7 L7BL; AB8,97;97B; ;JJ; L7BL; 7KJEH?I; F7H B; CEKL;C;DJ F_H?1J7BJ?GK; B; dPi<;HJ :K
9>0C; :; Bn?DJ;1J?D =1B; L;HI B; 9EBED ;J ;CF'9>; B; F7II7=; :K 9EDJ;DK 9EB?GK; L;HI B;
=HB; ?DI? 1? 7FHI B7 D7?117D9; B; 9EBED ;1J W?:;C;DJ 9EBED?I_ F7H :;| 879J_H?;l B;
9EDJ;DK :; Bn?DJ;1J?D =] ;1J 9EDI?:_H_ 9ECC; 1J_H?B; B; F7II7=; =71JH?GK; 1J_H?B?I; B;l
7B?C;DJI $( 7Dl B; <ED: :K 97;9KC In?CFB7DJ; B7 87I; :; Bn 7FF;D:?9; L;HC?9KB7?H
EK 7FF;D:?9; H?9>; ;D 9;BBKB;l BOCF>Ec:;| (;I JHE?I J\D?71 9EB?GK;l 9EDL;&DJ IKH B7
871; 7TFF;D:?9KB7?H (; 97;9KC J7F?Il_IKH JEKJ; I7 9?H 9ED<_{D9;:; F_H?JE?D; L?19 HB ;IJ
9EDI?:_H 9ECC; ?DJH/F_H?JED_7B

(; 9EBED 7I9;D:7DJ<7?J IK?J; 7K 97;9KC ;J IT99EB; Z B7 FE? FEIJ_H?;KHEIIl; ?B?7CGK; ;J
s7D9 :HE?J ?B;1J:ED9 9EDI?:_HOECC; H _JHEF_H?JED_7B /EKI B; <E?; ;J B7 L_I?9KB; 8?B?7?H
?B ;;1I?D; KD; 7D=KB7J?ED 7D=B; #?J EK >_F7J?GK; :K 9EBED FEKH I; FEKHIK”EFH B;
9EBED JBIL;HI;

(; 9EBED JBIL;HI; =7H; KD; rN7J?ED F7H KD C_IE B; C_IE9EBED JFDIL;HI; GK? _J;D: I7
H9?D; :;:H E?J; Z=7K9>; IKH ;JB7=B7D:; F7TD9H_7J?GK; %B I; J;HC?D; F7H KD; 7D=KB7J?ED
Z =7K9>; |IEKI B7 HrJ; 7D=B; =7K9>; EK IFB_D?GK; :K 9EBED 7DI IED JH@;J #DIL;HI7B ?B
_9H?J KD; 9EKHS8; Z 9ED97L?J_ IKF_H?KH

(; 9EBED :;19;D:7DJ HJHEF H?JED 7B : 8KJ; Z7BaB; =7K9>; ;J :;19;D: :7DI B; s7D9
=7K9>; L;HI B7 <Ell; ?B?7GK; =7K9>;

(; 9EBED I?=CEc:; :;HD?"H F7HJ?; :K 9EBED :_8KJ; ;D <Ell; ?B?7GK; =7K9>; FEKH 78EKJ?H
<79; Z B7 ;;KN?"C; EK JHE?I?"C; F?79; I79H_; 7K H;9JKC (; I?=CEc:;;IJ9EDI?:_H _ 9ECC;
?DJH_H?JED_7BBR; Z B7 F7H? FEIJ_H?;KH7H B; C_IE9EBED |?=CEc:; :EDJ B7 R9?D; JH9;
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KD; 7D=KB7J?ED IEKI B7 8?9K8PED 7EHJ?GK; (; 1?=CEc:; :;1I?D; KD; 8EK9B; F7H<E?I ?CFEH
J7DJ; GK?HEI; IKH B;l EH =7D;l F;BL?;DI L;lI?; ;J KJ_HKI9>; P B7 <;CC; r=KH;

"?=KH EBED

2K; :n;DI,C8B; :; B7 97L?J_ F_H?JED_7B; ;J ;1 7DI;1 :?=;13?L;1 9EBED ;J F7D9H _71 9EBEHI

2K; :K 97:H ; 9EB?GK; ?IEB_ CEDJBU B;l >7KIJHJ?EDI ;J B;l J7;D?71 9EB? FF;D:?9;
C_IE 7FF;D:?9KBB7?2H  97;9KC 9EBED 719;D:7DJ 7D=B;  HE?JEK>_F7J?GK; C_IE
9EBED JBIL;HI; 9EBED JFDIL;HI; 7D=B; =7K9>; EK IFB_D?GK; 9EBED :;19;D:7DJ
9EBED I?=CEc;; C_IE9EBED I?=CEc;; H;9JKC 97D7B 7D7B (;I s"9>;1 8B;K;l
?BBKHKIN B;l HFB?I F_H?JED_7KN

/:93?2EDI IK99:117L;| :K 9EBED FEKH CEDJHH :D 9EKF; B7 :?IFEI?J?ED :K HLJ:C:DJ F_H?JED_7B
7 8:J9 H;9IKC HIF;932L;C;DJ J?;HI IKF_H?;KH J?;HI CEO;D ;J J?;HI ?D<_H?;KH 97L?J_F_H?
JED 7B:  :IF79;; NJRF_H?JED 7B

(; H;9JKC :;19;D: :7DI B; F;BL?I ;D H ;=7H: :K JEBE=7D <EHC__ F7H B7 9ED97L?J_ I79H
n78EHH_JHEF_H?JED_7B ?B?;DJ IEKIF_H?JED_7B FEKH 7J3J;2B#?7JKI :K CKI9B; BL.7JEH
7D? ?7F>H=C; F;BL?;D (7 CKI9KB7?H BED=?JK:?D7B;NJ;HD; _F7?ll; I; H _F7HJ?J IKH
JEKJ; 17 9?QED<_@9; 78I;D9; :; J7;D?71 (; H ;9JKC FH_I;DJ; KD; PED; FBKI B7H,
BfCFEKB; H9J7B;
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(; 97D7B 7D7B 9EHHED: 7K F71I7=; :7DI Bn>?7JKI CKI9KB7?H; (; B; L7JEH 7D? I; FH;DJ;
9ECC; KD; 17D=B; EKL;HJ; ;D 7L7DJ GK? 7JJ?H,D 7L7DJ ;J ;D >7KJ B; I;)=C;DJ :?=;1J7<
?DI? B; EBIKC ;J B; 97D7B 7D7B :;11?D;DJ KD 7D=B; EKL;HJ ;D 7THH?4:HC7DJ B7 BKC?%H
?DJ;13?D7B; ¥KJ7DJ GKIb F_H?F>_H?; Et:7D?1;DJ :; <7]ED 9?HKB77HECFB"J; B;l IF>?D9
J;HI :K H;9JKC KD IF>?D9J;H B?Il; ;J JB?I IJH?_I (; 97D7B 7D7B7A8EK9>; :7DI B; F_H?D_;
FEIJ_H?;KH 7K D?L;7K :; BDKI

"?=KH ,9JKC ;J 97D7B 7D7B

2K; E8B?GK; 7DJ_H?;KH/K9>; :; B7 FEHJ?ED FEIJ_H?;KHK F;BL?I ;J :K F_H?D_; I;KB Biicl 9EN7B
‘HE?J ;I3 FFH_I;DJ_ B, B;L7JEH 7D? ;J BEBIKHJ;KH ?DJ;HD; IEDJ I;,9J?EDD_| <EDJ7B;C;DJ

/?=CEc:; 97L?J_F_H?JED_7B; H;9JKC IF>?D9J;H IJH?_7D7B C_IE I?=CEc;;

EKF; <HEDJ7B; F7117DJ F7H B; 97D7B 7D7B ;DJEKHIF>7?D9J;H B?Il;, 7D7B

EKF; I7=?JJ7B; C_:?7D; 9>, P B7 <;CC;
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[}9J?ED (;I =B7D:;| 7DD; NI

%D#HK9J?ED

KI1;?D I F7TH  E?I:K JKS8; :?=;13?< I; JH EKL;DJ ;1 H ;=HEKF;C;DJI :; 9;BBKB;| _F?J>_B?7B;I
_ L;HI7DJ B;KH I_9HI?ED :7DI B7 BKC?"tK JK8; ; NCFB; B;l =B7D:;l <KD:?GK;l :;

BRIEC79 ;I=H EKF;l:; 9;BBKB;l 9EDIJ?JK;DJ ;| =B7D:;l ; NE9H?D;l :7DI 9; 971 C?9HE
I9EF?GK;l LE?H 9>7F?JH FEKH B7 :_rD?J?ED :;| =B7D:;;l ; NE9H?D;l ;D:E9H?D;l ;J :;l
>EHCED;I D FBKI :; 9;1 =B7D:;I C?9H EI9EF?GK;l :;1 =B7D:;1 C79H EI9EF?GK;l IEDJ

9EDD;9J ;I 7K JK8; :?=;1J?< F7H ;1 97D7KN ; NoHJ;KHI ;BB;l 9EDIJ?JK;DJ B;l =B7D:;l
7DD;NI :K JK8; :?=;13?<;JH ;=HEKF;DJ

o B;l =B7D:;l I7B?L7?H 1K8B?D=K7B;l IEKIC7D:?8KB7?H ;J F7H EJ?:;l ._@Z :_9H?J;l
:7DI B7 I;,9J?ED FHO_:;DJ; :; 9; 9>7F?JH ;

o0 B;<E?;

o B; F7D9H7I

(; <E?;

(; <E?; ;IJ B7 =B7D:; B7 FBKI LEBKC?D;KI; :; BEH7D?IC; (; <E?; ;13 1?JK; MEKI B7 9EKFEB;
‘HE?J; . K:?7F>H/=C; ;JIn _J;D:; wr/B;C;DJIEKIB7 9EKFEB; =7K9>; 7K:; L7DJ:; BRAlJEC79
<KD:KI ;J 9EHFI 'DL;BEFF_ :nKD; 97FIKB; r8H;KI; :; #B?IIED ?B ;|IJ FH ;IGK; 9ECFB"J;
C;DJ J7F?Il_ :; F_H?JE?D; L?19_HB ;J ;1J 9EDI?:_H 9ECC; KD EH=7D; ?DJHAF_H?JED_7B D
1;9J?ED 17=?JJ7B; ED BK? :_9H?J KD; <79; IKF_H2KIFED:7DJ Z B7 9ED97L?J_ :?7F=+C7
J?GK; KD; <79; ?D<_H?;KiH FED:7DJ 7KN L?I9"H 78:EC?D7KN ;IJEC79 :KE:;DKC 7DI;l
;JOEBED ;JKD; <79; FEIJ_H?;KHH_FED:7DJ Z B7 FEHJ?ED L;HJ?97B; :K :?7TF€t ;JJ; <79;
FEIJ_H?;KHIJB7 I;KB; ZD; F71 'JH ;J7F?Il_;:; F_H?JE?D; 7H;7 DK:7 (;F_H?JE?D;L?I9_HB
I; H; & 8>?J FEKH <EHC;H B;l B?=7C;DJrJ379>; :K <E?; 7TKN F7E?I

o B?=7C;DJI 9EHD7?#;J JH?7D=KB7AHEIJ_H?;KHC;DJ
0 B?=7C;DJ <7B9?<EHC; IKH B7 IKH<79; IKF_H?;KH
o0 FJ?J _F?FBEED IKH B7 <79; ?D<_H?E&MDJ B; <E?; Z B7 F;J?J; 9EKH8RHH?GK;
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(7 <79; ?D<_H?;KEK <E?; H;]JE?J B;I L7?1I;7KN 7<<_HDJI 7HJ"H >_F7J?CGK; ;J L;?D; FEHJ; ;J
B7 IEHJ?; ;| LE?;l 8?B?72HK D?L;7K :K >?B; > F7J?GK; (;:H 7?D7=; L;?D;KN L;?D;l > F7
J?GK;l EK IKI >_F7J?GK;l K <E?; In;<<;9JK; F7H 17 <79; FEIJ_H?;KH7K 9EDJ79J :; B7 2%

(; B?=7C;DJ <7B9?<EHC,; :?L7?I; B; <E?; ;D KD <E?; 7D7JEC?GKE? ;J KD <E?; 7D7JEC?GK;
=7K9>; (;I L7?1I;7KN 7<<_H ;DJl I; :?L?I;DJ :7DI B; <E?; FEKH :EDD;H >K?J H=?EDI EK I;=
C;DJI >_F7J?GK;l GK? FEII":;DJ B;KH FHEFH :H 7?D7=; 8?B?7?8 F;HC;JJ;DJ :; :_rD?H
<ED9J?EDD;BB;C;DJ KD BES8; =7K9>; KD BES8E®R ;J KD BES; FEIJ_H?;KH

"?=KH (; <E?;

2K;1 'K <E?; ;D 97HIEKO9>; :?IFEI?J?ED :; <79; :7DI B7 97L?J_ 78:EC?D7B,;

"E?; ?IEB_:; <79; s"9>;I L;HJ;l NJ;DI?ED :; B7 97L?J_ F_H?JED_7B,;

"E?; ?IEB_ LK; FEIJ_H?;KH

"E?; ;D 9EKF; 17=?JJ7B; F7HJ?; FEIJ_H?;KHA :H E?J; :; B7 r=KH,;

,_H?JE?D; F7TH?_J7B B?=7C;DJI JH?7D=KB7?H B?=7C;DJ <7B9?<EHC; F;J?J _F?FBEED B?=7
C;DJ =7IIJHE >_F7J?GK; H79?D; :K F;J?J _F?FBEED >7B; >_F7J?GK; B?=7C;DJ HED: :K <E?;

8EH B?8H:K B?=7C;DJ <7B9?<EHC; B?=D; :; H_s; N?ED FEIJ_H?;KHK F_H?JE?D; L?I9_FB B?=7
C,DIJ9EHED7?H 2 %  L;?D;l IKI >_F7J?GK;l L;?D; FEHJ; L_I?9KB; 8?B?7?H
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(; <E?; H]E?J 17 L7I9KB7H?I17J?ED :; BAJ"H>_F7J?GK; ;J :; B7 L;?D; FEHJ; GK? HKD?J B; :@A?
D7=; L;?D;KN :; B7 CT@EH?J_ :K JK8; :?=;1J?< 78:EC?D7B LE?H I;9J?ED |0I1J"C; FEHJ; ;DJ_
H?GK; (;1 7FFEHJI I7D=K?DI I; H_F7HJ?1I;DJ 7FFEBN?C7J?L;C;DJ ;D :n 7FFEHJ 7HJ_H?;B
J :n 7FFEHJ L;?D;KN L7H?78B; ;D <ED9J?ED :;| ?D:?L?:Kl ;J :K 909B; @;KD; :?=;|1J?ED

;1 ;KN L7?11;7KN [; :?L?1;DJ FEKH ?HH?=K;H KD; KD?J_ <ED9J?EDD;BB; B; BE8KB; >_F7J?GK;
(;19;BBKB;I :K <E?; IJE9ADJ ;1 _B_C;DJI ?lIKI :; B7 :?=;IJ?ED =BK9?:;l =BO9E="D; : JE N?
r;:DJ B; 17D= ?DJ;1J?D7B :;| JEN?D;l FHE:K?J;l F7H B;l 879J_H?;l 9EB?GK;l C_J78EB?I;DJ :;
DEC8HKN C_:?97C;DJI ;J >EHCED;| <78H?GK;DJ B7 C7@;KHF7HJ?; ;I FH EJ_?D;l 17D
=K?D;l FHEJ ?D;l JHDIFEHJ;KI;I ;J 9;BB;lI ?DJ;HL;D7DJ :7DI B; FHES;IIKI :; 9E7=KB7J?ED
<78H?GK;DJ B7 87B; [;Bl 8?B?GK?P <7LEH?I; BEBKBI?ED :;| B?F?:;| 7K I;?D :K JK8; :?=;1J7<

"?=KH (E8KB; ;J ?HH?=7J?ED >_F7J?CGK;
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/;9J?ED 17=?JJ7B; CEDJHDJ Bn?HH?=7J?ED >_F7J?GKEIDCHD9; :; Bn7HI H>_F7J?GK; g
B7 L;?D; FEHJ; F_D JH/DJ F7H B; >?B; > _F7J?GK; FEKH I; :?L?I;H F7HBB"B;C;DJ 7KN :?L?1?EDI
SELE?; 87B?7?H (?L?17EDI 799ECF7=D_;l :; B7 97FIKB; r8H ;KI; :; #B?IIED GK? In?DL7=7D;
:7DI B; J?IIK >_F7J?GK; (;1 97F?BB77H>_F7J?GK;l B;l I?DKIEC:;] 7B?C;DJ_| F7H B;l IK8:?L?
I7EDI FEHJ7B;1 ;J ;; BiiHIMNH>_F7J?GK; |;:H 7?D;DJ :7DI B; HI;7K IKI >_F7J?GK; 8H 7D9>_IKH
B7 2%

1D?J_<ED9J?EDD;BB; > F7J?GK; ?IEB_; B; BESKB; > F7J?AK)JFEJ ;D F_H?F> H?;B;l_B_C;DJI
B7 JH?7:; FEHJ7B;  IK8:?L?I?EDI ;; Bn7THIH>_F7J?GK; :; B7 LE?; 8?B77H :; B7 L;?D; FEHJ;

+FH _I;DJ7J?ED ;1 JH7L_;1 KD?9;BBKB7PH>_ F7JE9OJ;I ;D 9?H 9KB7J?ED L7I19KB7;IH 9?H
9KB7J?ED 8?B?77?H

+FH _I;,DJ7J?ED :; JHE?I >_F7JE9QJ;| <EHC7DJ :7DI B;KHI,FB?I B; :_8KJ :; B7 LE?; 8?B?7?8/D7B?
9KB; 8?B?7&49>;I L;HJ;l =H [9; Z ;1 @ED9J?EDI I;HH ;I KD?II7DJ B;I C;C8H 7D;l 9;BBKB73H
(;1 sKN I7D=K?DI ;J 8?B?72Hn EF*HDJ :7DI ;| FB7DI F;HF;D:?9KB77H;l

(7 87B; ;13 9ED:K?J; F7H KD HI;7K :; 97D7KN C?9H E FK?I C79HEI9EF?GK;l GK? 78EKJ?II;DJ
7K ;;KN?*C; :KE:_DKC 7K D?L;7K :; B7 F7F?BB; C7@;KH, EH?r9; 9ECCKD 7L;9 B; 97D7B
F7DO9H7J?GK; FH?D9?F7B LE?H 9? :;lIEKI ; H/K97D7B77?H; . 9ECFEI; ;D

0 97D7KN ?D3H F7J?GK;l 97D7B?9KB;l 97D7KN 8?B??H7D7KN >_F7J?GK;l :HE?J ;J
=7K9>;

0 97D7KN NJM>_F7J?GK;l 7K >?B; B;l 97D7KN >_F7J?GK;l <EHC;DJ B; 97D7B >_F7J?GK;
9ECCKD GK? I; @E?DJ 7K 97D7B 901J?GK; FEKH <EHC;H B; 9>EB_:EG@ERDH F7H B;
F;J?J _F?FBEED 7RHh JH =B?Il_ :;HH?"H ;J B; F7TD9H _7I

(7 L; 1#9KB; 8?B?7PHKD H ; WHLE?H F?H?<EHC; BEEKI B; <E?; ;J :; 8EH7DJ B;w; ¥{C;DJ IED
8EH ?D<;W?;KH !BB; I; 9EDJ?DK; F7H B; 97D7B 901J?GK; GK? B7 9EDD;9J; 7L;9 B; 9HIIBCK;
9ECCKD ( M8EK9>;C;DJ :KE:_D7B :K 9>EB_:EGK; 9ECCKD 7L;9 B; 97D7B F7D9H 7J?GK;
FH I;DJ; KD; :?B7J7J?ED 7CFKBB7BCFEKB; :; 2 7J;H ;JJ; 9ECCKD?97J?ED ;1J 9EDJHB_;
F7H B; IF>?D9J;H :n+::? ";HC_ ;DJH B;l H;F71 ?B ?CFEl; B; IJE9A7=; L_I?9KB7?H B7 87B;
KD 9EDJ#B; D;KHe >EHCED7B FHLEGK; IED EKL;HIJKH;J B7 9EDJRA9J?ED :;| LE?;| 8?B?72H
BEHI ;1 H;F7I
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"?=KH (;I LE?;1 8?B?7?H

19>,BED 9;BBKB778B;l >_F7JE9QJ;! 5117D;DJ B;1 97D7B?9KB;| 8?B?7?HGK? ;D F_H?F>_H?; 3l
BESKB;| HOE?=D;DJ B; 97D7B 8?B~HEHH

2K; :n;DI;C8B; :;I LE?;l 8?B?7?H ;I 97D7B > _F7J?GK; :H E?J 97D7B >_F7J?GK; =7K9>;
97D7B > F7J?GK; 9ECCKD  97D7B 901J?GK; 9>EB :EGK; L_1?9KB; 8?B?7?H7CFEKB;
32 7TJH7K D?L;7K ;; B7 F7F?BB; :KE:_D7B; C7T@;KH

D 8B7D9 B;I LE?;1 8?B?7”MDIH>_F7J?GK;l 9EBEH B;I LE?;1 8?B?72H, NJA>_F7J?GK;l (;I LE?;
F7D9H7J?GK;I IEDJ ;D EHD=; <ED9_

(; F7TD9H_7I

(; F7D9H; W ;1J KD; =B7D:; C?NJ; 9ECFEHJ7DJ ;1 9;BBKB;l ; NEOQH?D;1;J :rvKJH ;D:E9H?D;l
(7 I; QHW?ED NE9QH?D; F7TD9HJI?GK; ;1J :?H?=wL;HI B; JK8; :?=;1J?< F7H ;KN H_I;7KN :;
97D7KN

o B;97D7B FH?D9?F7B :; 3?HIKD¥8BK9>7DJ Z B7 F7F?BB; C7@;KH
o B; 97D7B 799;lIE?H:; /[7TDJEH?D? ?D9EDIJ7DJ TBEK9>7DJ :7DI B7 F7F?BB; C?D;KHD
7CEDJ :; B7 F7F?BB; C7@;KHD

(7 FH; D9; :; 9;1 ;KN 1013; C;1 9EBB;9J;KHI In NFB?GK; FTHBR/H?J?ED ;C8HOEBE=?CK; :;
KN _87K9>;1 F7TD9H _7J?GK;l GK? <KI?EDEBRJ
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(GI'1_9H _J?EDI I; 9ECFEL;DJ :n ;DPOC;I 7COB7I;l B?F71;1 FH EJ_7I;1 :EDJ ;1 _B71371;l
;J 1 8?97H8ED7J;1 GK? 7B97B?D?1;DJ B; 9EDJ;DK :KE:_D7B

JEHF>EBE=?GK;C;DJ B; F7TDOH/I I,9ED:7?H ;C;DJ H _JHEF_H?JED_7B HibDJ;

0 KD;JJ;;JKD FHES;IIKI KD9?D_BE=_|:7DI B; 97:H; :KE:_D7B

o KD; PED; H JH9?; Bn?1J>C;

0 KD 9EHFI ;J KD; GK;K; 9EKH/DJ ;D ; NJAF_H?JED_ 7B :;HH?BADJH;J B; 9EHFI =71JH?GK;
BrNJHC?J_ :; B7 GK;K; F7D9H _7J?GK; HOE?DJ B77E 9EKH8KH =71JH?GK; FEKH I;
BE=;H :7DI B; >7B; :; B7 HJ; >?7B; IFB_D?GK;

(7 H7J; TFF7HJ?;DJ 7K 1013°C; BOCF>Ec:; :J I;:_  L;BEFF;:7DI B; C_IE FEIJ_H?;KH :: Bn;lJE
C79 8EKHI; EC;DJ7B; ;BB; F7THJ7=; I7 L7I9KB7H?I7J?ED 7L;9 9;BB; :; BIEC79 ;J :K F7D
9H 7!

(I 1_9H _J?EDI F7D9HJ?GK;l ;D:E9H?D;l FHEL?;DD;DJ :nbBEJI 9;BBKBTPOHEIOEF?GK;l
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J>EHR9?GK;

(7 C7T@;KH F7HJ?; ;51 L?197H ;1 :?=;137<I 78:EC?D7KN ;13 ?HH?=K_; F7H B;l JB?] L7?Il;7KN
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= D _HB; :_JEN?r97J?ED_HEDI; C_J78EB?GK; 7KN ?D=;1J71 IJE9AT7=;p

Gl J;HH?IEZHI?NKB7?H 12JK_| 7KN ; NJHC?J_| :; 9;3J; H _=?ED 9;DJ¥B; jIEF>7=; H ;9
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;7D ;1 F7TH E?I :K JK8; :?=;137< ;II;DJ?;Bl FEKH B@8IEHFJ?ED :;I =H7?Il;1 GK? F711;,DJ ;

B7 BKC?MP=;1J7L; :7DI 9;1 97F?BB7?HI BOCF>7J?GK;l ;J DED :7DI B;l 97F?BB7.PHD=K?DI



D7JEC?; >KC77?D;

; N9;FJ_ FEKH B;l 79?:;1 =H71 Z 9>7bD; 9EKHJ; ?KKB7DJ :7DI B;l C_IEI B;l 9ED:K?JI BOC
F>7J?GK;l 78EKJ?II;DJ Z KD HI;HLE?H 1?JK_ Z ‘H?J; EK ;;HH?"HB; :_8KJ :; Bn 7TEHJ; 78:EC?
D7B; B79?J;HD; :K9>0B; EK 9?J;HD; :; ,;9GK;J ;BZ B7 BOCF>; H?9>; D B?F?:;l ;BB; ;|1J:?J
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C?9HEI9EF?GK;

ID H_FEDI; Z KD; 9>KJ; :; B7 F+ ?B I0ODJ>_J?I; BnHOJHFEc_J?D; GK? IJ?CKB; B7 <78H?97J?ED
;1 =BE8KB;I HEK=;l F7H B;l CE;BB;| >_C7JEFEc_J?GK;l
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L7=?D ;JB7 DKJH?J?ED :K DEKL;7K D_ 7BB7?J;C;DJ =B7D:; C7/CC7?H

"?=KH "ED9J?EDI :K I013°"C; =_D?J7B
NK;BB;!l jlJH E="D; FHE=;1J_HED; J;IJEIJ_HED;

/_9H_J?ED ::I >EHCED:| I;
=1J7J?ED ;J:_B?LHD9;  7BB7?

+FH E:KQJ?ED  <78H?97J7ED :;| =7C"J;l FHE9H7J?ED

J;:C;DJ
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(f'EH?=?D; :;1 I013"C;l KH?D77?H ;J =_D?J7KN
;IOH?FJ?ED K I01J"C; KH?D7?H
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[(9J?ED +H?=?D: ::| IOIJ"C:]
KH?D72H D?J7KN

FF7H?J?ED K I01J*"C; KH?D7?H

(; 101~C; KH?D7?H FHEL?;DJ :K C_IE:;;HC; ?DJ;HC_:?7?H ; BE97B?I_:;;HH?"B7 97L?J_ 9jBE
C?GK;;DH=7H: ;17N ;IL7ISKB7?H C_:?7DI ( #KD?J_:; 871; :KI0OII"C; KH?D77?H; I; 9EC
FEI; :n KD HI;7K ;; 97F?BB7?H I7D=K?DI JEK<<; =BEC_HKB7?HEII_ Z KD JK8; GK? H_9EBJ;
B; rBJAI ;D FHEL;D7D9; :K H _I;7K 97F?BB7?FH" F7117=; 7K JH 7L;HI :nKD; C;C8H 7D; :;
rBJAJ?ED 9ECFEI_; Z B7 <E?I ;| F7HE?I L7I9KB7?2HJ :; 9;BB; :K JK8; ; IOIJ*C; :; JK8;I

FHEL?;DJ :IKD 7C71 9;BBKB7?# C_IE:;;HC,; ?DJ;HC_:?7?H ; GK? _LEBK; ;D KD; L_I?9KB; GK?
I; JKBKB?I; ;J I; 9EDJEKHD; r=KH; LE?H 7KII? r=KH ;I ;J
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"?=KH 1D?J_:; 871; :K 101J*C; KH?D7?H ;

(E97B?17J?ED :K C_IE:;;HC; ?DJ;HC_:?7?H  Z Bn?IIK; :; B7 FB?97JKH;C8HOEDD7?H 97L?J_
9|BEC?GK; ?DJ;137D FH?C?J?<

JHESSIIKI 3 <EHC7J?ED ;1 D_F>H EJEC;I 137:;1 IK99;11?<I B; =BEC_HKB; I; 9ECFEI, :; B7
JEK<<; 97F?BB7?H;DIJEKH _; :; B7 97FIKB,; <EHC_; F7H Bn; NJHC?J_ :; B7 L_I?9KB; GK? |; FH
BED=; ;D JK8KB; C_IED_F>HEJ?GK; 9EDD;9J_ 7K JK8; C_IED_F>H EJ?GK;

(I ;KN 9ECFEI7DJI :K =BEC_HKB; I_F7H _I ;J <EHC7DJ B7 C;C8H/D; :; rBJH 7J?ED  F7HE?
97F?BB7D;IJH _; ;J _F?J>_B?KC :; B7 97FIKB;

+FH _I;,DJ7J?ED 19>_C7J?GK; 9ECFEI7DJI ;C8EbJ_| B7 JEK<<; 97F?BBI2PH ;FH_I;DJ_; F7H KD;
I;KB; BKC?"HL7I9KB7?H(7 s"9>; H EK=; ?D:?GK; B; sKN I17D=K?D B7 L;HJ; ?D:?GK; B7 iBR&ED

;IKD?J3_1:; 871; 9EDIJ?JK;DJ B;I D_F>H EJEC;I GK? 7FF7H?II;DJ :;FK?I B7 H_=7ED 9;HL?97B;
@KIGKK D?L;7K 97K:7B r=KH 7Dl B; I;)DI 9_F>7BE 97K:7B JH E?I [IJHKOIKH7FF7
H?11;DJ IK99;1I7L;C;DJ

0 B;l D_F>HEJEC;!I 9;HL?97KN GK? D; ;HEDJ @7C7?| <ED9J?EDD;BI_3H{;H EDJ FIED_
F>HEI

o B;l D_F>HEJEC;| J>EH79E BEC87?H C_IED_F>H ElI GK? <ED9J?EDEBJ JFDI?JE?ZH
C;DJ9ECC; rBJH ; KH?D7?IHK?I F;H:HEDJ B;KH <ED9J?ED KHZEERH F7HJ?9?F,H Z B7 <EH
C7J?ED ;1 =ED7:;l J;13?9KB;1 ;JJ E L7?H 7FH " B7 C?=HJ?ED :;l 9;BBKB;| =;HC?D7B;l
LE?H 9>7F2JH
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0 B;ID_F>HEJEC;I179H _| C_J7D_F>HEI Z BBEH?=7D; ;| H?DI :_rD?J?<I

(1 IK8;I ;1 D_F>H  EJEC;I J>EH79E BEC87?H9EDIJ?JK;DJ B;l JK8KB;! C_IED_F>HEJ?GK;l
9EDD;9J_| Z KD 97D7B F7?H B; 97D7B C_IED_E¥GK; 97D7B :; 3EB<< ; ;;HD?;H D7bJ F7H
9ED:;DI7J?ED FK?1 JK8KB?I17J?ED :K C_IE:;HC; ?DJ;HC_:?77HEKH 9EDD;9J;H B;| D_F>HDI
FH?C?J3?<I 7KIHHLE?H FH?C?J?< ?IIK ;; B7 FB?97TOBHOEDD7?H B; 9BE7GK; (; 9BE7GK; _LE
BK;H ;D 1?DKI KHE=_D?J7B 7DJ_H?;KH;QKC FEIJ_H?;KH LE?H EH?=7D; :K IOIJ"C; :?=;1J?7<
9>7F?JH I,93?ED

"?=KH * F>HEJEC;l | 97D7B C_IED_F>HEJ?GK] 8EKH=ED KHJ_HB _ LEBKJ?ED K
9BE7GK;

2K; =BES87B; ;J 9EKF; JHDIL;HI7B; H 7B?l_; 7K D?L;7K :; B7 s"9>; HEK=; EH=7D?I7J?ED :l
D_F>HEJEC;I 9EH :ED D_F>HE=_D?GK; Z F7HJ?H :K C_IE:;;HC; ?DJ;HC_:?7?H:;11?D7DJ B7
9HJ; KH?D72H7?17DJ I7?BB?; :7DI B7 97L?J_ 9]BEC?GK; EDD;9J?ED :;1 JK8KB;! C_IED_F>HE
J?GK;l 7L;9 B; JK8; C_IED_F>HEJ?GK,; 9EDD;9J_ 7K 9BE7GK; C;C8H 7D; F>7HOD=2?;DD;

L_I?9KB; L?J;BB?D; C,C8H 7D; 9BE797B; 7BB7DJEc;; IEC?J;

WLEBKJ?ED :; B7 F7THJ?; 97K:7B;F7H7J?ED ;D I?DKI KBE=_D?J7B ;J%IKC B7 C;C8H 7D; 9BE797B;
I; I_F7H 7DJ ;D KD; C;C8H 7D; I?DKI7B; 7DJ_H?;KH ;J KD; C;C8H 7D; 7D7B; FEIJ_H?;KH
GK? IBEKLHHEDJ ;DIK?J; :7DI B7 97L?J_ 7CD?EJ?GK; ;J 7FF7H?J?ED :K 8EKHED KH J_HB J
‘K 8B713"C; C_J7D_F>H E="D; H;?D :_rD?J?<

;I ;KN 97D7KN C_IED_F>H EJ?GK;l :EDD;HEDJ :7DI B;KH F7HJ?; ?D<_H?;KF9H _; KD;
; NOHE?1I7D9; B7J_WB; B; 8EKH;ED KH J_H?GK; ; 9>7GK; 9dJ_ B; 8EKH;ED KH J_H?GK;
?DJ;HA=?J 7L,9 B; C_IE;;HC; ?DJ;HC_:?7?H; I79H_ FEKH :EDD;H B; 8B71J"C; C_J7D_F>HE
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="D; Z BEH?="?D; :;| D_F>HEJEC;| I79H _| FK?I ;;l D_F>H EDI :_rD?J?<I (;| :?L?I?EDI IK99;]
I?L;1 ;;1 8EKH =;EDI KH_J_H?GK;l :EDD;HEDJ EKIJHBKHJIH; B;l 97L?J_| 9EBB;9JH?9;l :K;PD
:_rD?3?< @KIGKMN JK8;1 9EBB;9J;KHI (;| 7KJHI FEHJ?EDI :K D_F>HED =BEC_HKB; 97FIKB; :;
E MC7D JK8;| 9EDJEKHD_| FIEN?C7B ;J :?1J7B ;J 7DlI; :; $;DB_ FHEL?;DD;DJ :K 8B71J"C;

C J7D_F>He="D; r=KH ;

"?=KH "EHC7J?ED :K 1PD :_rD?J?< EH?=7?D; :;| JK8;l

(; 97D7B C_IED_F>HEJ?GK;  :EDD; D7?III7D9; 7K 8EKH =,EDKHJ HB  GK? ?DJ;A=?J 7L;9
B; 8B713"C; C_J7D_F>HE="D;

WLEBKJ?ED :K 8B7137C; ;1 7C71 9;BBKB72H ?DsK;D9;DJ Bn 7D=?E=;D"l; JEK<<; 97F?BB7781
I; L_I?9KB?I;,DJ FEKH I; JKBKB?I;H ;J ;DJEKHH B;l 97F?BB7I?H (;I JK8;I 8EH =D;I 7K :_F7HJ
In”BBED=;DJ ;J |; 9EDJEKHD;DJ FEKH TD71JECEI;H 7K JK8; 9EBB;9J;KH ?1IK ;1 :?L?I1?EDI

‘K 8EKH=;ED KH J_HB

WLEBKJ?ED :K 8EKBD KH J_HB :EDD7DJ BHIH; B; F O_BED B;l 97B?9;| C7@;KHI
B;1 J?=l B;1 97B?9;l WJ 7K 1;?D :; B7 C_:KBB7?H ; B;I 97D7KN 9EBB;9J;KHI

(;H;?D :_rD?J?< 7K :_F7HJ I79H C?=H FHE=HII?L;C;DJ L;HI B7 H _=?ED BEC87?FBEHI GK; B;
C_IED_F>HEI F7THJ?9?F; Z B7 <EHC7J?ED :; B7 =ED7:; ;J C?#1K:7B;C;DJ @KIGKAK D?L;7K

o F;BL?;D 9>,P B@8HOED <;C;BB; B.7?H
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o F_H?D_7B 9P;B@8HOED C[B; J;IJ?9KB; r=KH;

"?=KH )?=H7J?ED K #D :_rD?J?<
2K; 1 <79; ;1 _87K9>;l C_IED_F>H EI 97D7B C_IED_F>HEJ?GK; 8B713C; C_J7D_
F>HE="D; 8EKH=EDKH J HB L;lI?; 1?DKI KHE=_D?J7B
2K; :; <79; 7TFH Al 719;DI?ED H_D7B; ;J :;19;DJ; =ED7:?GK; ?9? 9>; P B; =7HED KH;JMH;
FO_BED 97B?9;C7@;KH  J?=; 97B?9; C?D;KH 97D7B 9EBB;9J;KH
%:;C GK; LK;
%::;C GK; LK;

(; 97D7B C_IED_F>HEJ?GK; LEBK; :?<<;8C;DJ IK?L7DJ IED ; NJHC?J 97K:7B; EK 9 _F>7
B?GK;

o (7 FEHJ?ED :K 97D7B C_IED_F3#H?GK; BE97B?I_; ;DJED 78EK9>;C;DJ :7DI B; I1?DKI
KHE=_D?J7B ;J_BnH =;D9; :K 8EKH =;ED KH J H?GK; ;IJ FE=HII?L;C;DJ ?D9EHFEH ;
7Dl B7 F7HE? FEIJ_H 8717B; :; B7 <KJKHL;II?; FH E9;lIKI :n ; NJHF>?; L_1?97B; ;J ;D
<KI?EDD7DJ 7L;9 IED >ECEBE=K; > JBB7J HB :EDD;H B; JH?=ED; L _1?97B r=KH

0 (7 FEHJ?ED I?JK_; ;DJB; H?D ;J BrC;H =;D9; :K 8EKH =;ED KH J_H?GK; :EDD;HA B; 97D7B
;< _HDJ9>; P BGBHOED C[B; ;JH_=HII;H 7 9>; P BG8HOED <;C;BB;
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"?=KH ,HES;IIKI :n ; NJEHF>?; L_1?97B; <EHC7J?ED :K JH?=ED; L_I?97B

2K;I F7TH JHDIF7HDS9; :; B7 871; L_1?97B; 7KN :?<<_H;,DJI [J7:;]

(7 L;I1?; FH?C?2J72L; ;IJ9EDD;9J_; 7K I1?DKIKH E=_D?J7B J HIE?J B;1 97D7KN C_IED_F>HE
J?GK;l (; BEKH =;ED KH J_H?GK; D7bJ:; 9; 97D7B (;1 s"9>;1 ?D:?GK;DJ ;D L;HJI B7 :;19;DJ;
5 B7 <KIKH=ED7:; H ;B?_; 7K 97D7B C_IED_F>HJ?GK; ;J ;D HEK=; Biil9;DI?ED :K H;?D :_rD?J?<

(n?D9EHFERED HEEHII?L; :K 97D7B C_IED_F>H EJ?GK; 78EKJ?J Z ;;KN EH?r9;l :; 9>7GK; 9dJ_
(I s"9>;1 8B;K;l ?D:?GK;DJ B7 C?=H 7J?ED ;| EIJ?7 ;1 97D7KN C_IED_F>H EJ?CGK;l 7K <KH ;J Z
C;IKH ; :; Bn?DJ_=RJI?ED :; B7 F7H? :; 9;l 97D7KN

;JJ; ?DJ_=H7J?ED <EHC; :;KN JH?7D=B;| 9dJ; Z 9dJ; GK? <KI?EHDY FEKH <EHC;H B; JH?=ED,;

WLEBKJ?ED ®87 rBB;H =HII?ED 9ECFB"J; :; B7 FEHJ?ED DED ?DJ_sHI 97D7KN C_IED_F>H E
J?GK;l

I WLEBKJ?ED ®B; =7fED B7 FEHJ?ED DED ?DJ; sH97D7KN C_IED_F>H EJ?GK;l :EDD; B; :_<_
HDJ Bn7CFEKB; :_< HDJ?;BB; B7 L_I?9KB; |_C?D7B; ;J B; 97D7B _@79KB7J;KH 7K ;7D
:; B7 =B7D:; FHEIJ7J?GK;

(| JK8KB;I C_IED_F>H EJ?GK;l F;H:DJ B;KH <ED9J?ED |_98H?9; :KH?D; :J F7HJ?9?F;DJ Z B7
<EHC7J?ED :; B7 =ED7:; F;D:7DJ GK; B;l H;?DI :_rD?J?<| C_J7D_F>HEl H,CEDJ;DJ :; B7

H =?ED I79H; L;HI B7 H =?ED BEC87?HBn;IF79; H _JHE 9BEC?GK; <KJKHI :IF79;I H JHEF_
H?JED_7B ;J IEKI F_H?JED_7B
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,/TH7BB"B;C;DJ Z 9;3J; LEBKJ?ED B; I?DKIEHD?J7B |; FEHBED=; 97K:7B;C;DJ F7H Bh\JH
7BEHI GK; I; <EHC; B; :?7F>H=C; F;BL?;D ( KMJH In7BBED=; Z F7THJ?H :K F;BL?I L;HI B; F_H?
D_; 7DJ_H?;KH K:_F7HJ ?BEKLH:7DI B; F_H?D_; ;J <EHC; KD; =EKJJ?"H7=?JJ7B; 8EH ;

5y FB?1 J?1IKB72H FB?I KHE=_D?J7KN 9EDJ;D7DJ :;I IJHK9JKH H ;9J?B;l >; P B7 <;CC; B7
=EKJJI?"HH;1J; EKL;HI; ;J 9ECFEHJ;H 7 ;D FBKI :EHI7B;C;DJ BEKL;HIKH:; B7 97L?J_ L7="

D7B; >; P Bn>ECC; 9;JJ; =EKJJ?"H; <;HC; ;J In 7BBED=; FEKH <EHC;H B; F_D?I 7BEHI GK; B7
FEHJ?ED F;BL?;DD; :; RiJH :EDD;H 7 D7?117D9; Z B7 =B7D:; FHEIJ7J?GK; r=KH
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"?=KH WLEBKJ?ED :?<B9# ; :K I?DKI KHE=_D?J7B IK?L7DJ B; =;DH
2K;I 1 B7 FEHJ?ED ?D<_H?;KHK JHED9 >_C?8711?D :HE?J LK :; =7K9>; 7KN :?<<_HDJI 137l
:n_LEBKJ?ED

1J7:; ?D:?<<_HD9? L;n?; KH;J"H; 97D7B C_IED_F>HEJ?GK;  97D7KN F7HC_IE

D_F>HEJ?GK;l LE?H FBKI 87 H;9JKC EKL;HIKH :K I?DKI KHE=_D?J7B FB?I B78?E I®J7KN
JK8;HOKB; =_D?J7B

137:; C[B; 7FH Al ; NJEF>?; L_1?97B; ;J <EHC7J?ED :K JH?=ED; . < H;DJ FHEIJ7J;
7BBED=;C;DJ :; BrKHJH IEKI <EHC; :n KD; =EKJJ?"H 7FF7H?J?ED :K FB7D9>;H CKI9KBE 7FED_
LHEJ?GK; :_B?C?J7DJ F;BL?I ;J F_H?D_; FE?DJTBE&:;I H

137:; C[B; :_rD?J?< 7FH " <KI?ED :;| FB?l B78?ElI I9lEJ7KN I19HEJKC KHNIH 7DJ_H?,KH
KHJH FEIJ_H?;KH s"9>; 8B;K; F;BL?l s"9>; HEK=;, F_H?D_;

17, <,C;BB; 7FH 7 ; NJHF>?; L_1?97B; ;J <EHC7J?ED :K JH?=ED; <KI?ED :;I 97D7KN
F7HC_IED_F>HEJ?GK;l FEKH <EHC;H B; 97D7B KL7#?D7B FHEB?<78PED :K I?DKI KH=_D?J7B
<79; 7K JK8;HKB; :; )gBB;H ; NJHC?J_ 97K:7B; 8EHD; :K 97D7B KJ_HL7=?D7B

I 1J7:; <,C;BB; :_rD?J?< KH "JH =H 7D:;IB”" LHI F,J?2J;1 B~ LHI
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FF7H?J?ED K I01J*"C; =_D?J7B

137, ?D:?<<_HD9?_

"?=KH "EHC7J?ED :;| =ED7:;1 137:; ?D:?<<_H ;D9?_

)?=H7J?ED :;| 9;BBKB;| =;HC?D7B;I L?7 B; C_I;DI"H; FEKH 7J3J;?D:H ; B7 H=?ED HIHE9j
BEC?GK; B; BED=:K C_IED_F>H (GH ;LJC;DJ9BEC?GK; ;1I?D; KD; =EKJJ?"H ; FE?DJ
5 _F7THJ :K97D7B F7TH7C_IED_F>HEJ?GK; F7H 7BB"B; 7TK97D7B C_IED_F&#PGK; );,C
8H/D; 9BE797B; 7BB7DJEc:;

(;197D7KN F7H7C_IED_F>HEJ?GK;l EKL;HJI :7DI B7 97L?J_ 9]BEC?GK; FHE=HII;DJ L;HI B;
I?DKI KHE=_D?J7B s"9>; L;HJ; FEKH@E?D:HB; JK8;HI9KB; I?DKI7B :; )gBB;H B7 F7THE? 9]BEC?GK;
In_ F7?11?J 7KJEKH :;1 9;BBKB;| =;HC?D7B;| FEKH <EHC;H B3;9H D?J7B;

/37:; ?D:?<<_HD9?_799ECFB?

(7 <EHC7J?ED :; B7 =ED7:; ;13 ; NFB?GK_; :7DI B7 I;93?ED :K 9>7F?JH (; FH ;C?;H 1J7;;

:?Jd ?D:?<<;BB?_ ;13 FHEFH 7KN KN I; NI BivHH?L_; ;1 9;BBKB;l =;HC?D7B;l FH?C?J?L;|
;DIHbD;DJ B7 <EHC7J?ED :;| 9 KH E=_D?J7B;| GK? <EDJ |17?BB?; :7Dl BEF7HHI7B; K
9jBEC; 1D :;KN?~C; 97D7B ;1J 7TFF7HK :; 9>7GK; 9dJ_ F7H IEK:KH ;:;18;H =;I:n KD I?BBED
9_F7>7BE 97K:7B <EHC_ F7H BjLFHJ;C;DJ :; B7 97L?J_ 9JBEC?GK; ; 97D7B :?J FTH7C_IE
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D_F>HEJ?GK; :;)gBB;H ;1J EKL;HJ 9_F>7B?GK;C;DJ :7DI B7 97L?J_ 9IBEC?GK; Z HEN?C?J_
iy B7 =EDT:; ?D:?<<_HD9?_; ;J H;@E?DJ 97K:7B;C;DJ KD JK8HB; 1?JK_ ;D 7THH?"K I?DKI
KHE=_D?J7B JK89KB; I?DKI7B EK :; )gBB;H

>; P B; <jJKI C[B; BrvFF7H?J?ED :;l 9;BBKB;! :; /;HIEB? <79J;KH :; BHII?ED :; Bn7FF7H?B
CgBB_H?;D FK?I:;19;BBKB;l :; (; 0:?= 7FF7H?J?ED :; B7 J;IJEIJBD; L7 EH?;DJ;H B; : L;BEF
F;C;DJ L;HI B; F>_DEJOF; C[B;

>, P B; <jJKI <;C;BB; B; IOIIMC; CgBB_H?;D F;HI?1J; ;J ;1 Z BieH?=?D; :; B@_HKI ;I
JHECF;1 ;J 51 ;KN J?;HI IKF_H?;KHI :K L7=?D

_ L;BEFF;C;DJ <_C?D?D

(;197D7KN F7H7C_IED_F>HEJ?GK;l r=KH

o F;HI?13;DJd ?IEB_| :7DI B;KH FEHJ?ED 9_F>7B?GK; FEKH <EHC;H BJFJIHKJ_H?D;l
EKL;HJ;1 :7DI B7 97L?J_ 9]BEC?GK; ;J 9EDD;9J_;I Z B7 97L?J_ KJ_H?D;

o <KI?EDD;DJ :7DI B;KH FEHJ?ED ?D<_H?EH-7HE? C_:?7D; |, H _IEH8; FEKH :EDD;H KD
9ED:K?J KD?GK; K8h HKI FEBED=_ ?D<_H?®&BJ :; B7 97L?J_ L7=?D7B; ;JJ; :;HD?"H;
JHL;HI, B7 B?C?J; F;BL? F_H?D_7B; FEKH 7BB;H 7K 9EDJ79J K I'H3KDRBI’/B 1D 9HHD
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IJHK9JKH_H ;9J?B;l 9EDIJ?JK_;I :;1 9EHFI 97L;HD;KN ;J :;1 9EHFI IFED=?;KN H ;1J;DJ I_F7
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C;C8H 7D; >OC_D_7B; B;l FB?l KH E=_D?J7KN :EDD;DJ B;l F;J?J;| BHI <EHC7DJ 7DJ_
H?;KKC;DJ B; 97FK9>ED 9B?JEH?:?;D B7 LKBL; ;1J :_ B?C?J_; F7H B/D:fB" LHI 78EKJ?II7DJ
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r=KH; /;KB; F;HI?IJ;H 7 KD; F7?H:; =B7D:;I BE97B?I_;l 7K D?L;7K J>EH79?GK; GK? I;
._ L;BEFF;HEDJ Z F7HJ?H :; B7 FK8;HJ_ FEKH :EDD;H B;l ;KN I;?DI <_C?D?DI =B7D:;| C7C
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KD; FB79E;; FK?I FH _I;DJ7DJ KD; 9HE?117D9; ;J KD; H7C?r97J?ED ;D FB<ED:;KH FEKH 78EKJ?H Z
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F;HI?1J; 9>; P B; <jJKI C[B; r=KH ; L;9 KD; F7HJ?; ;1 JK8KB;I C_IED_F>H EJ?GK;l
9;JJ; FEHJ?ED :K 97D7B C_IED_FHJ?GK; F7THJ?9?F;HB7 <EHC7J?ED :;| LE?;| NOH JH?9;! :K
J;1J?9KB; EK LE?;I1_C?D7B;l F;HC;JJ7DJ :; L_>?9KB;H B;l IF;HC7JEPECc:;| :K J;1J?9KB; L;HI
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1J7:; ?D:?<<_HD9?_ 7BB7DJEc:;  I?DKI KHE=_D?J7B EKL;HJ :7DI B7 97L?J_ 7CD?EJ?GK; ;D
8EKHHB;J B78?E I9HJ7B  KH;J"H,; 8B71"C; C_J7D_F>H E="D; 97D7B F7HC_IED_F>HE
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(M8EK9>;C;DJ L_I?97B :K97D7B C_IED_F>HEJ?GK; ;IJ FHE=HII?L;C;DJ :_FB79_ F7H B; FHE
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,HE=HII?ED :K FH ES9;IIKI| :n ; NJHF>?; L_I?9KB; I_C?D7B,; < H;DJ KH ;J"H;
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FE?DJ; :K F_D?I (;| FB?I B787E I9EJ7KN <KI?EDD_| <EHC;DJ B; B}KC B;l ;KN 9EHFI 97L;H
D;KN I; IEDJ 7BBED=_19dJ; Z 9dJ; :7DI B7 F7HJ?; :EHI7B; :K F_D?I 7BEHI GK; B; J?IIK IFED=?;KN
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F_H?D_7B
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C?D7B;;J2%

o BiF79; IEKIF_H?JED 7B FEKH 17 FEHJ?ED ?D<_H?2KH _ :7DI B; F;BL?I LH/? ;IF79;
;D:EF;BL?;D
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(nF79; F_H?D_7BIn J;D: ;DJH; B;l FTHE?I :; BrEl 9EN7B :K :?7F>HC; F;BL?;D B;L7JEH 7D? Z
B7 B?C?J; 9KJI7D_; 1?JK_; ;DJIBLI H797D;l ;1 ;KN C;C8H ;1 ?2D<_H?;KHI D FEI?J?ED=QD_
9EBE=7?GKS ?B FBt B7 <EHC; :nKD BEI7D=; 9EDIJ?JK_

0 :nKD JH?7D=B; 7DJ_H?;KH F_H?D_; 7DJ_H?;KH :;1I?D_ F7THHE)B8H ?19>?E FK87?;DD;l

0 :nKD JH?7D=B; FEIJ_H?;KH F_H?D_; FEIJ_H?;KH :_B?C?J_F7H B7 FE?DJ; :K 9E990N ;J B; 8EH
C_:?7B ;1 CKI9B;l =H 7D:l <;l1?;HI ;D IKF;Hr9?; ;J B;l B?=7C;DJI I79H E JK8 HEI?J7?H
:D FHE<ED::KH

(; JH?7D=B; F_H?D_7B 7DJ_H?;KH ;I3 GK71? >EH?PEDJ7B ;D FEI?J?ED _H?=_; ;J B; JH?7D=B; FEIJ_
H?;KH ;I3 ?D9B?D_:; R IKH Bn>EH?PEDJ7B,;

ID 9EKF; L;HJ?97B,;

o B; F_H?D_; FEIJ_H?;KH [|; FHtDJ; 9ECC; ;KN ;IF79;1 7:?F;KN :; F7HJ ;J :n TKIH:K
IOIINC; :?=;13?< J;HC?D7B B;l <Ell;l ?19>?E 7D7B;l

0 B;F_H?D_; 7DJ_H?;KH ;1J :?L?|_ F7H KD; C;C8FD; CKI9KBE 7FED_LHEJ?GK; >EH?PEDJ7B;
J;D:K; ;DJH ; B;l :;;KN 8H 7D9>;1 ?19>?E FK8?;DD;l B7 C;C8H 7D; F_H?D_7B; EKL;HJ; ;D
IED 9;DJH FEKH B7?1I;H F7II7=; 7KN 1013~C;| KH?D7?H;J =_D?J7B ;J :_rD?1I7DJ :l
H =?EDI IKF;Hr9?;BB;l ;J FHE<ED:;l

"?=KH ._=?EDI 7D7JEC?GK;l 9ED9;HD_;| ; NJAF_H?JED_7B;l ;J F_H?D_7B;l
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IF79;; NJAF_H?JED 7B :IF79;F_H?D_7B [79F H?JED_7B  97L?J | KH?D7?EKI9B;I
FE?DJ?BBEK4;I B?C?J; ;DJH 78:EC;D ;J F;BL?I

EKF; 17=2JJ7B; H.?D ;J KHJ"H; :H E?JI F7H JDIF7HDY; DED FH I:DJI :7DI B; FB7D :; 9EKF;
L;11?; F H?D_;

EKF,FTHQ 8 S H;9JKC <Ell; ?19>?E 7D7B; B; L7JEH 7D?
EKF, FTHQ 9S C;C8H 7D; F_H?D_7B;

717D EII;KN LK; ?D<_H?;KH BEI7D=; F_ H?D_7B <EHC_ :;I JH?7D=B;| 7DJ_H?;KH @7KD; 8EH
HEK=; ;JFEIJ_H?;KH 8B;K 8EH :; L;HJ ;D FE?DJ?BB_I| B;| EH?r9;I L?19 FKN 7DJ H?;KH K3+ D?J7B
FEIJ_H?;KH :?=;1J?<

I 71I?D EII;KN LK; ?D<_H?;KH B;L7JEH 7D? ;J C,C8HD; F_H?D_7B; <;CC;

.?DI

Gl sKN H ;?DI r=KH; E99KF;DJ B;l <Ell;l BEC87?H ;I H;FEI;DJ IKH B; :?7F>H7=C;
HIF?H7JE?HJ B; 97HH ;1 BECS8;l B7J_H 7B;C;DJ 7KN CKI9B;I FIE7I >7GK;H ;?D 7 B7 <EHC,;
:nKD >7H?9EJ ;; 9C :; =H 7D: 7N; 9EDL; N B7J_HB;C;DJ 9ED97L; 7K D?L;7K ?DJ;HD; +D
BK? :?13?D=K; E#3l FdB;| IKF_H?;KH CHE;D ;J ?D<_H?;KH )_:?7B;C;DJ ?B RtDJ; :7DI 17
9ED97L?J_ KD 7997 B; >?B;D¥B L;HI B7 F7HJ?; ?DJ;HD; 9;0BHK H,?D B; I?DKI HD7B ,7H
9; >?B; IEHJ;DJ B;| LE?;l KH?D7PH F_D"JH ;DJ B;l 7HI"H ;J L;?D;l GK? ?HH?=K;DJ B;PD

(; H;?D ;13 :?L?1_9B7II?GK;C;DJ

o ;D<79;1 7DJ_H?;KH;J FEIJ_H?;KH

o ;D JHE?I FdB;l IKF_H?;KH CED;D ;J ?D<_H?;KH

o ;D I,=C;DJlI 7K DEC8H ;:; 97?DG IK?L7DJ I7 L71I9KB7H?I7J?ED :; JOF; J;HC?D7B KD I;=
C;DJ FEIJ_H?;KH ;J GK73HDJ_H?;KHI 7F?97B IKF_H?;KH O ;J ?D<_H?;KH

(7N JH7DIL;HI7B :K H?D FE?DJ; ;D 7L7DJ ;J ;D :;:7DI L;HI Bn 7EHJ; Z =7K9>; B7 L:?D; 97L; Z
:HE?J; (;IH;?DI IEDJ HB7J?L;C;DJ CE8?B;| :DJEKH I :K J?IIK 7:?F;KN GK? 9ECFB"J; BHF79;
H JHEF_H?JED_7B
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"?=KH ,EI?J?ED ;J <EHC; =BES87B,; :;| H?DI
2K; :; <79; RTF>HT7=C; 97HH_:;1 BECS;I FIE7I N ;L;HJ?97B :K ?D ;D FE?DJ?BB_|
DE?HI

2K;:; FH ErB :K H?D =7K9>; ?D9B?D77?IED FEIJ_H?;KB7 F7HJ?; IKF_H?;KKH:K H ;?D

EKF; JH7DIL;HI7B; 97L?J_ F_H?JED_7B; =HEIL7?II;7KN 7N; :K I?DKI |>?B; ;D FE?DJ?BB_|
DE?HI

2K; :K H;?D =7K9>; :; <79; <79; 7DJ_H?;KH,  FdB;l IKF_H?;KH CE O;D ?D<_H?;KH ;J
[,=C;DJI 7DJ_H?;KHI 7F?97B IKF_H?;KH CE O;D ?D<_H?;KH ;J FEIJ_H?;KH

I ;?D=7K9>; LK :; FH ErB <79; ;NJ;HD;

(KD?J_ <ED9J?EDD;BB; :; 871; ;13 B; D_FED 9>7GK; H?D ;D 9ECFJ; FBKI?;KHI C?BB?EDI (;
D_F>HED I; 9ECFEI; :n KD; JEK<<; :; 97F?BB7.PHB7 JEK<<; =BEC_HKB7?288EbJ_; :7DI B7
97FIKB; :; E MC7D FHEBED=_; F7H B;l JK8;l HD7KN (;I H;?DI H]JE?L;DJ 7K D?L;7K :; 9l
97F?BB7?KD GK7HJ :K :_8?J 97H?7GK; ;J FHE:K?I;DJ F7H rBJAI?ED B?JH:n KH?D; FH?C?
J?L; F7TH  >KH;l ;33; KH?D; ;10 H _9KF_H; :7DI B7 97FIKB; :; E  MC7D 9EDD;9J_; 7KN
JK8;I H_D7KN 9EDJEKHD_ BEN?C7B Q IK?L?:; Bn7DI;:; $;DB; ;J :K JK8; 9EDJEKHD_ :?I

J7B 0 I;:_  L;HI7DJ:7DI B; JK8; 9EBB;9J;KH 0 ,7H :;1 C_97D?IC;| 9ECFB; NI B7 CT@E
H?J_ :K B?GK?:; rBJ#) H_9KF_H; F7H Bf9J?ED :;| 9;BBKB;| JKBKB7PHEKH FHE:K?H B?JH
:nKH?D; F7H @EKH
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"?=KH EKF; L;HJ?97B; :K H?D197B?9;l ;J F7TF?BB;l

EKF; L;HJ?97B; 97FIKB,; 9EHJ;N F OHMC?:; ;DI;C8B; C_:KBB7?H ; 1?7DKI ;J
=H?Il; 1?DKI7B,; >7?B,; 97B?9; C7T@;KH F O_BED 87I1?D;J EK F;BL?I KH;J"H;

2K; :n KD =HEKF; 97B?9?;B J?=; 97B?9; C?D;KH F7F?BB,;
EKF; :n KD 97B?9; C?D;KH <EHD?N

(;D_F>HED 97FIKB;:; E MC7D o , 7DI; ;; $;DB_ 0 Jo

(nDI;C8B; :;1 =BEC_HKB;l 9EDIJ?JK; B7 PED; ; NJ;HD; :K H?D EK9EHJN B;l JK8;| 9EBB;9
J;KHI';JKD; =H7D:; FH EFEHJ?ED :;1 7DI;l <EHC;DJ ;;| F OHMC?:;| Ee B7 :?IFEI?J?ED F7THBB"B;
51 JIK8;1 :EDD; KD 71F;9J :; IJH?7J?ED F  OHRC?:; :; C7BF?=>? ;IF OHRC?:;l 9EDIJ?JK;DJ
B7C_:KBB7?2HK H;?D (; IECC;J :; 9>7GK; F OHC?:; FE?DJ; L;HI BF79; 1?DKI7B FEKH I,
J;HC?D;H F7H KD; CKBJ?JK:; EH?r9;| 7K I;?D :;| F7F?BB;| H_D7B;l >7GK; F7F?BB; IrC8EbJ;
:7DI B; I01J"C; 97L?J77?H GK? :;11?D; KD H ;8EH: 9?HOKB7?HK FEKHJEKH :; 9>7GK; F7F?BB,;
B; <EHD?N (;I LE?;| KH?D?H8KJ;DJ 7?DI? 7K D?L;7K H D7B F7H B;l1 97B?9;| C?D;KHI >7GK;
97B7?9; I; FHEBED=; F7H KD; J?=; ;J J&?| EK GK73H?=;| InKD?Il;DJ FEKH <EHC;H B;l 97B?9;l
C7@;KHI ;I =HEKF;l 97B?9?;BI I,9ED:7?H EK I; H _KD?II;DJ FEKH <EHC;H B; 8711?D;J
‘KH;?D 7FF;B__=7B;C;DJ FO_BED EK F;BL?I[B¥7B
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(; 1?DKI :K H ;?D 9ECFEHJ; :ED9 B; IOIJAC; 97L.2J7?HJ B;l IK8:?L?I?EDI L7I9KB7?H ;DJEKH_|

5 J?1K 7:2F;KN (; F O_BED F;KJ I; 12JK;H 7K 1;?D K 1?DKI HD7B 7K D?L;7K :K >?B; IB7B
LE?H;D ; NJAHD7B (; FO_BED I; J;HC?D; :D <EHC; :nDJEDDE?H FEKH <7@HED9J?ED 7L;9
BGHIAH, @ED9J?EMDEBE KH_HB; r=KH;

(; I013”C; 97L?2377H; ?DJH ;J ; NJAH D7B |; 9ECFEI; :n KD HL'J;C;DJ _F?J>_B?KC :; JOF;
KH?D7?H:7FJ_ 7KN 7=H;II?EDI :;1 C_J78EB?J;| 9ED9;DJH _| 7Dl BrKH?D; ;J :EK_ :rKD;
=H’D:; 97F79?J_ :n_ BED=7J?ED FEKH-HD:H; 7KN L7H?7J?EDI :; LEBKC; (7 F7HE? FH<ED:;
K IO1INC; 97L2377?H ;13 <7?J; :n KD ;DJHB79;C;DJ :; r8H ;1 CKI9KB7?HI B?Il;I F;HC;JJ7DJ
KD; 9EDJH9J?ED F_H?1J7BJ?GK; :_8KJ_; 7K D?L;7K :;1 <ED:l :; 97B?9; ;J FEBED=_; IKH JEKJ
BAHIMH;, FHEFKBI7DJBIH?D; :;1 H;?DI L;HI B7 L;11?; F_H?137BJ?GK; KB_HB; !D FEI?J?ED 9EK
9>_; B;I H;?DI :7DI B;l <Ell;l BEC87?H ;I IEDJ :_9B?L;| F7TH H/FFEHJ Z B7 L;11?; GK? I; FCFB?J
D_7DCE?DI F7THBRW?ED :; B7 F_H?1J7BJ?GK; KHIB;

1HINH;|

Gl KH ;3"H;l r=KH ; 9EDIJ?JK;DJ ;KN 97D7KN Z F7H E? 9EDJJ?B; GK? :;19;D:;DJ L;H
J?97B;C;DJ F7ABB"B; Z B7 L;?D; 97L; Z BPJ; Z BEHJ; Z =7K9>; FK?I|; :?H?=;DJ ;D 7L7DJ ;J
;D ::7DI IKH B7 <79; 7DJ_H?;KH :K CKI9B; FIE7I %BI F_D"JH;DJ :7DI B; F;BL?I :; <7]ED FBKI
?DJ;HD; F71I7DJ 7K ;1K1 ;1 L7?1I;7KN ?B?7GK;| FEKH FBED=;H :7DI B; F;J?J 8711?D L;HI B7
<79; ?D<HFEIJ_H?;KH:; B7 L;II?; 871; L_I?97B; :7DI B7GK;BB; ?Bl In 78EK9>;DJ 7K D?L;7K
51 7D=B;l IKF_H?;KHI :K JH?=ED; L_1?97B C_7JI KHJ_HKN
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"?=KH 1HINH;|

(1 :7<<_H:DJ;| FEHJ?EDI :; BIKHJ"H; ;_8KJ7DJ Z B7 @ED9J?ED BE KH_HB;  @KIGKAKN C_7JI
7K 1;?D :K JH?=ED; BEC87?H ?B?7GK; JF;BL?,D

(KHIMH; 9EKHJ ;DJHB; FIE7I ;J B; 179 F_H?JED;7B FEKH 9H E?I;H 7DJ_H?;K&;DJ BN
L719KB7?21B?7GK;

2:117?;

(7 L;I?; r=KH ; ;I3 KD CKI9B; B?II; 9H ;KN J7F?1l_ :nKD _F?J> B?KC KH?DTGK?
71IKH; KD; <ED9J?ED :; H I;HLE?H

o 9ECFB?7D9; BEHI :K:6FB?II7=; B7 FHII?ED ?DJ;HD; LEBK; F;K BEHIGK; B;;8FB?II7=;
FHE=HII;

o _J7D9>_?J_:D F>7I;:; H ;CFB?II7=; <ED9J?ED :; IJE9AT7=; =H[9; Z KD IOIJ*C; IF>?D9
J H?2;D

0 97F79?2J_:; L?:7D=; L;HI BiKHMJIH F7H KD; EKL;HIKHIF>?D9J_H?;DD; IOD;H?GK; :; B7
9EDJPRJ?ED :K CKI9B; F>7I; :; C?9J?ED EK L?:7D=;

(7 <EHC; :; B7 L;lI?; :_F;D::;; IED _J7J ;; H :CFEB?II7=; +D :?13?D=K;
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o B787I;L_1?97B; ;D <EHC; :; IEKQEKF; rN ; H;FEI7DJIKH B; FB7D9>;H F;BL?;D 7L;9 ?DJ;H
FEI?J?ED :; B7 FHJ7J; 9>; P Bn>ECC,;

o0 B; :dC; L_1?797B J7F?Il_ :; F_H?JE?D; ;J 97F78B; :; I; :?13;D:H ; BEHI :K HCFB?II7=;
L_1?797B

(E97B?I_; :7DI B; F;BL?I :;HH?"B7 IOCF>0I; FK8?;DD; ;BB; :; L?;DJ F7TBF78B; 7K :;IIKI :;

B7 IOCF>0I; FK8?;DD; Al 9;DJ?CNJH ;1 9K8;l :; 9EDJ;DK (1 nF?J> B?KC L_I1?97B ;1J ;
JOF; KH?D7?H NJ;DI?8B; ;J 7:7FJ_ 7K IJE9AT=; ;I C_J78EB?J;| 9ED9;DJH | :7DI BrKH?D;
(7 FTHE? CKI9KB7?HCKI9B; B?Il; 7FF;B_ :_ JHKIEH 9ECFEHJ; FBKI?;KHI 9EK9>;1 7II; P 9EC
FBNI :7DI B;KH :?IFEI?J?ED 97F78B;l :; I; H ;B[9>;H F;D:7DJ B; H;CFB?II7=; C7?| _=7B;
C;DJ:; I;9EDJH 79J;H BEHI :;; B7 C?9J?ED K D?L;7K:; B7 PED; :; IEHJ?; L_I?97B; B;| 9EK9>;l
IEH7D?1;DJ :; <7]ED 9?FKB77?HEKH <EHC;H B; 9EB L_I?797B ;DJABKHB; C_7J KHJHB ?DJ;HD;
(; 9EB L_1?97B : 8KJ :K IF>?D9J;H KH?D7BHIl; ?DJ;HL?;DJ :7DI B7 9EDJ?D;D9; ;J I; <;HC;
9>; P Bn>ECC; BEHI ;; B®@79KB7J?ED FEKM;H B®79KB7J?EDHEEH :;

"?=KH 2117
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2K; :; Bn>_C?8711?D :HE?J 7FM |;9J?ED 17=?JJ7B; CKI9B; =H7D::HE?J B;L7JEH 7D?

>, P Bn>ECC; B7 AHJI7J; In?DJ;HFEI; ;DJH ; B7 L;11?; ;J B; FB7D9>;H F;BL?;D JA?JI FE?DJ?BB_|
HEK=;l

2K; ?:;DJ?GK; 9>; P B7 <;CC; B7 L;lI?; L?:; ;13 F;BL?;DD; H ;9EKL;HJ; :K F_H?JE?D;
2;11?;;DH _FB_J?ED 9%, B7 <;CC;

ID 97HJEK9>; L;lI?;L?:;;;JH ;CFB?; B7 87l JAJrN  ; 7BEHI GK; B; :dC; H ;9EKL;HJ:; F_H?
JE?D; INNF7D: JH?=ED,; 9EB

&ED9J?ED KHHE L_1?97B;

(M8EK9>;C;DJ L_I?97B :; 9>7GK; KH;J"H; ;;1I?D; B;l ;KN C_7JIKH  _J_HKN r=KH

(7 JH7L;HI_; ;; B7 F7H E? L_I1?97B; F7HKBINH; JH7@;J ?DOEKH/B :;11?D; KD JH7@;J E8B?GK;
7K JHL;HI :K CKI9B; FK?I BIKHIMH; I; =B?II; IEKI B7 CKGK;KI; L_I?97B; F;D:7DJ ;DL?H ED

9C FEKH 73J;?D:H; B; C_7J KH_J_HB JH®;J IEKI CKGK;KN ;J3J; :?IFEI?J?ED H 7B?I; KD;
L7BL; KD?:2BJ?EDD;BB; GK? 7KJEH?I; B; F7I117=; :; BM?D; :; BKHIJ*H; L;HI B7 L;lI?; ;J DED
Bn?DL;HI; 71 GK; B; HCFB?II7=; L_I?97B IreF*H B7 FHII?ED ?DJAL_1?97B; 9EBB78; B7 FEHJ?ED
IEKI CKGK;KI; :KJH 7@;J KH_HB ;CF'9>7DJ JEKJ; HCEDJ_; :n KH?D; :; B7 L;lI?; L;HI BrKH
JMH (7 F_H?137BJ?GK; KH_HB; HIJ; 9;F;D:7DJ 97F78B; :; <EH 9;H 9; 9EBB7FIKI KHI_HB B7
L;lI?; 9EDJ?DK; :; I; H ;CFB?H F7H _@79KB7J?HKM?D; HOJ>C_;l F7H B7 F_H?1J7BJ?GK]_KH
HB,; ID F>71; :;; C?9J?ED B7 FHII?ED L_1?97B; _J7DJ ;DO9EH-BKI _B;L_; B7 9ECFHII?ED :K
JH@;J IEKI CKGK;KN ;13 :n7KJ7DJ FBKI FEDED9_; (7 JHL;HI_; E8B?GK; :K :_JHKIEH F7HJ?
9?F; _=7B;C;DJ 2 9; C_97D?IC; :;; 9ECFH ;lII?ED (; >7KJ 7FF7H ;?B KH?D7#H;J"H;l 97L?
J_IHD7B;l ;I3 7?DI? BEHIGK; 9; IOIJ"C; :; L7BL; KD?:?H;9J?EDD;BB; ;1J ;t9?;DJ FHEJ =_
SE799M 5 FH O S IN?ED ;J 51 ?D<;9J?EDI IKHL;D7DJ :7DI B; 871 7FF7H ;?B KH?D7?H
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"2=KH &ED9J?ED KHHE L_1?97B;

EKF;1 IK?L7DJ B; JH/ @;J :; BRHI™H; F7H B;I FB7DI  L;I1?; L?:; ;JJ H _FB_J?ED L_I?97B;
(7 FEHJ?ED IEKI CKGK;KI; :K JH7@;J ?DIBKH7B ;13 ?D:?GK_; F7H

(EHI :K H;CFB?II7=; B7 <7?8B; FH?ED L_I?97B; s"9>;| 8B;K;| 9EBB78; B; JH/@;J |IEKI CKGK;KN

1HNJH

;JJ; FEHJ?ED K IOIJMC; KH?D7?HFH_I;DJ; ;1 :?<<_H ;D9;l D;JJ;| ;D <ED9J?ED K I; N
r=KH;

> P B7 <;CC; B; 9EB L_I?97B 1?JK_ B_£BJ 7K 31Kl :; Bn>?7JKI :K H ;B;L;KH :; BrvDKI
9ECCKD?GK; 7L;9 KD KMJH H;9J?B?=D; BED=: Z 9C GK?;lJ:ED9;Il;DJ?;BB;C;DJ F_H?
D_7B %HEKLH:7DI B; F_H?D_; 7DJ_H?;KH C_7J KHHB ;NJ;HD; IEKI B; 9B?JEH?! ;JFHI;
FEIJ_H?;KKC;DJ IKH B7 F7HE? L7=?D7B;

>, P Bn>ECC,; B7 :?IFEI?J?ED 7D7JEC?GK; ;13 FBKI 9ECRB;J 9ECCKD; 7L;9 B;l LE?;l
I|_C?D7B;l (;9EB L_I?97B C?;KN : L;BEFF_ I, FEKHIK?J F7TH Z 9C :nKHMJH BE=_ 7K I;?D

.y B7 =B7D:; FHEIJ7J?GK; BAMJIH FHEIJ7J?GK; F;BL?;D ;BK? 97?7 ;;1I1?D; :7DI B; FB7D I7=?JJ7B
KD; 7D=KB7J?ED EKL;HJ; ;D 7L7DJ Z B7 FE?DJ; :; 9;BB; 9? IE; B; E4AAD <>=C0=D<LE?H
[;93?ED IK?L7DJ; Ee 7HH?L;DJ B;l LE?;l |_C?D7B;| (7 FEHJ?ED §B; IK?L7DJ; FBKI 9EKHJ;
7FF7HDJ 7K IECC;J K 9dD; FH EIJ7J?GK; BiMJH C;C8H 7D;KN EK IF>?D9J_H?;D GK7JH
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L;HI; Bn>?7JKI :K HB;L;KH ;I ;;KN FEHJ?EDI 9EDIJ?JK;DJ BfHJH FEIJ_H?;KH C7T@EH?J7?H
C;:DJF;BL?;:D

(7 FEHJ?ED IK?L7DJ; :; BiJH FBKI BED=K; 9EDIJ?JKBMHJIH 7DJ_H?;KH;D=BE8_ :7DI B;
J?IIK IFED=?;KN 97F78B,; :; In7BBED=;H BEHI :; BRJ?ED ;J :?L?I_;D

o KHMJIH8KB87?HFEHJ?ED FEIJ_H?;KFPOEB_; ZB7 C,C8H7D; F_H?D_7B;
o KMJHF_D?;D BE97B?I_ 7K I;?D :; B7 L;& CES8?B; ;J I, J;HC?D7DJ F7H B; C_7J KHJHB
; NJ;HD; Z B7 FE?DJ; :K =B7D: 7FHKD; B_="H, :?B7J7J?ED <EIl;JJ; D7L?9KB7?H

"?=KH 1HNJH <_C?D?D ;J KMIH C7I9KB?D

2K;I E8B?GK;l 7DJ_H?;KH=7K9>;| :; Bn>_C?8711?D EI;KN :H E?J ElI 9W7B :l#?J ¥>?| El 9EN7B
=7K9>; DED HFH_I;DJ_ 1;,93?ED 17=?JJ7B; F7HJ?;BB; :K FB7D9>;H F;BL?;D

H9>?7J;9JKHF:BL? F_H?D_7B; 101J"C; KH?D7P¥ED HFH_I;:DJ_ (7 @ED9J?ED ;DJB F;BL?I LH? ;J
B; F_H?D_; :1J H7B?|_; F7H B; CKI9B; B;7JEH 7D?  ?DI_H IKH B;l CKI9B;| E8JKH7J;KHI G
F_H?D_: 7DJ_H?;KH ;1J :?L?|_ F7H B7 C;C88; F_H?D_7B;  :J H ;9JKC 9EKF; L;HJ?97B; ;D
97HJEKO>;

?IFEI?J?ED :K I01J7C; KH?D7?H0>; P B7 <;CC; s"9>; @7KD; :7DI BrKHMJH C_7J KH _JHB
L2, KH ;J*H;, 9EHFI KJ_H?D L7=7?D

?IFEI?J?ED K I01J"C; KH?D7?+Hb>; P Bn>ECC; s"9>; @7KD; :7D| BAHJH FH EIJ7J; 9EHFI
IFED=?;KN <EHC_ :K =B7D: :J :K 8KBS8;
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[F>?D9J;HI KHIJHKN

(; I0IIAC; IF>?D9J_H?;D KH_JHB 7IIE9?; BI®J?ED

o :nKD IF>?D9J;H B?ll; ?DLEBEDJ7?H

o :nKD IF>?D9J;H IJH?_ LEBEDJ7?H

o K CKI9B; B; L7JEH 7D? :7DI 17 FEHJ?ED ?D<_H?{KB=B; FK8E H;9J7B; ;J <7?19;7KN
FK8E KH JHKN

(; IF>?D9J;H B?II; <EHC; KD C7D9>ED 90B?D:H?GK; GK2In :K 9EB L_|?97B Z B7 H?ED F_H?
D_7B;

(; IF>?D9J;H 1JH?_ :;11?D; KD; 7DI; EKL;HJ; FEIJ_H?;KH ;C;DJ :EDJ Brv9J?ED 9EDI?1J; Z 9EBB7
8;H BRHMJH ;D B; 9ECFH?C7DJ 9EDJHB; FB7D FEIJ_H?;KH ;3J; I7D=B; 1@JJ79>; IKH B7 <79;
?DJ;HD; :K BL7JEH 7D? Z EN?C?J_ D FB7D FBKI IEB?:; ;J rBHKN GK? E99KF; Bn>?7JK83;
DEO7K r8HKN 9;:DJHB :K F_H?D_; *', (;*', 7=?J 9ECC,; KD 8?BBEJ IKH B;GK;B B7 17D=B;
IF>?D9J_H?;DD; IJH?_; 9EBB78&HBIH F7H 9ECFRII?ED 7DJ_HE FEIJ_H?;KHr=KH ;

(; IF>?D9J;H 1JH?_;IJ FBKI ;t979; 9>; P Bn>ECC; GK; 9>;P B7 <;CC;

o (; CKI9B; ;I3 FBKI :_ L;BEFF_9>;P Bn>ECC; FBKI _F7?I:J InJ;D:7DJ :; B7 <79; 7DJ_
H?;KH; B7 FH E1J7J; @KIGRK D?L;7K F_H?D_7B

o (; FB7D FEIJ_H?:KH ;lJ FBKI H?B; 9>P B7 <;CC; B7 F7H? L7=?D7B; In?DJ;HFEI; :DJB
* -31Bn KHJIH :JJ; F7TH E? :1J CE:?r_; F7H B;l ?DsK;D9;| >EHCED7B:| :J B:| 7DJ_9_
=DJI E8IJ_JH?97KN :J 9EDIJ?JK; KD FE?DIRFK? CE?DI ;t979;

0 /K?J; 7KN 799EK9>;C;DJI F7H LE?; 87II; B7 I7D=B; :K B; L7JEH 7D? ;1J IEKL;DJ 7<<7?8B?;
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"?=KH [F>?D9J;HI 9>; P Bn>ECC; ;J B7 <;CC;

2K; E8B?GK; IKF_H?;KH7K9>; ;I EH =7D;l ;C8E?J_| :7DI Bn>?7JKI| :K B; L7JEH 7D? <;CC;
>ECC; 97:H ; 9B7?HJIH/@;J :; B7 17D=B; :K IF>?D9J;H 1JH?_ 97;HQ7KD; 9EKF; 19>_C7J?CK;
>EH?PEDJ7B; F7117DJ F7H B; FK8?I

[F>?D9J;HI B?ll, JIOH? . 9>, P B7<,CC; B;L7JEH 7D? H;9JKC 97L?J_L7=?D7B;
DEO7K r8HKN 9;DJH/B :K F_H?D_; *",

[F>?D9J;HI B?II; JIJH?_ 9>, P Bn>ECC; B;L7JEH 7D? H;9JKC DEO7K r8HKN
9;DJHB :KF_H?D_; *", FHEIJ7J;
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[:9J?ED (; 101J°C: = D?J7B

%D#HK9J?ED
(; 10I”C; =_D?J7B F;HC;J ;; H ;CFB?H FBKI?;KHI <ED9J?EDI LE?H 937F?JH

o B7 FE:K9J?ED ;1 =7C~J;l E LKB; ;J IF;HC7JEPECc:;

0 B7 9EFKB7J?ED B7 < 9ED:7J?EDEBI7/@9; :; Bn;,C8HOED FK?I :K <jJKI ;J Bn799EK9>;
C;DJ

0 B7 FB:K9J?ED :; B7 CT@EH?J_ :;| >EHCED;! I;NK;BB;I

0 B7 DKJH?J?ED :K DEKL;7K D_

(; 10”C; =_D?J7B I; :?L7?l; ;D EH =7D;l = _D?J7KN ?DJ;HD;! ;J ;NJ;HD;! ;D <ED9J?ED :; B;KH
BE97B?17J?ED 7K I;?D :KED® EK IKH 17 IKH<79; NJ;HD;

(;1 EH =7D;1 =_D?J7KN ?DJ;HD;| #HEKF;DJ

0 9> PB7<,CC; B;l EL7?H B;l JHECF;| BrKJ_HKI ;J B7 C7@;KR7HJ?; :K L7=?D
0 9>, P Bn>ECC; B7 REJ7J; ;J KD; F7THJ?; ;;| LE?;1 |_C?D7B;|

;I EH =7D;l =_D?J7KN ;NJ;HD;l F7HJ;DJ :; IJHK9JKH 9ECF7H 78B;l 707DJ LEBK_ :?<<;({
C;DJ FEKH :EDD;H 7K D?L;7K :K F_H?D_; 7DJ_H?;KH

0 9>, P B7<;,CC; B; CEDJ :; 2 _DKI;JB7 LKBL; =HAD:;l ;J F;J?J;1 B LHI In EKLHDJ IKH B;
C_7JKHJHB ;J BM?r9; L7=?D7B ;DJEKHJ IKHCEDJ | :;I IJHK9QJKH ;I H;9J?B;l 9B?JEH?I
;J 8KB8;l :K L7=?D

o 9>; P Bn>ECC; B; I9BJKC ;J B7 L;H;

K D?L;7K; NJ;HD; ?B 9EDL?;DY@EKJ;H

o0 9>, PB7<,CC;B;:_ L,BEFF,C;DJ :; B7 =B7D:; C/CC7?H ;
0 9>; P Bn>ECC; B7 C?=H7?ED :; B7 =ED7:; B; J;1J?9KB; 7K D?L;7K :K I9HEJKC
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U F7HJ?H :; IJHKOQIJKKECCKD;l In  EF*H KD; :?<<_HD9?7J?ED L;HI B; IN <;C;BB; EK CIB;
;JJ; EH?=?D; 9ECCKD; I; H ;JHEKL; :7DI B7 9EHHFED:7D9; ;;l 9ECFEI7DJIFH  _I;DJI9>; P
Bn?D:?L?:K :?<DIP_ r=KH LE?H 7KII? [;,93?ED :; 9; 9>7F?JH

"?=KH EHHIFED:7D9;1 :;1 S9ECFEI7DJI :;1 +#1 :7DI B;l ;;KN I; NI

+l 9E N7B B;L7JEH 7D? 9EHFI 97L;HD;KN J?IIK IFED=?;KN L?19"H;l KH”JH L;lI?;
H9JKC C;C8H 7D;F_H?D_7B;

2K; ?D<_H?;KEK BEI7D=; F_H?D_7B 9>P B7 <;CC;

2K; ?D<_H?;KEKK BEI7D=; F_H?D_7B 9>P Bn>ECC;

ID 97HIEK9>;l 9EKF;lI <HEDJ7B;| H7B?I_;! IK?L7DJ B;l FB7DI 9: ; < ;J JHDIL;HI7B; IK?L7DJ B; FB7D
=>

JOWAC; = D?J7B <_C?D?D

+H=7D;l =_D?J7KN ?DJ;HD;l

(KI_HKI r=KH; ;I KD EH  =7D; F;BL?;D IEKI F_H?JED_7B :7DI I7 FEHJ?ED ?D<_H?IKH
N_F7H ;1 C_IEI B7J_H 7KN B?=7C;DJ BZH:7DI 17 FEHJ?ED IKF_H?;KH

(KJ_HKI I; :2L21; ;D
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o 9EHFIKJ_H?D
0 <ED: KJ;H?D
0 9EB KJ_H?D KD? 7K 9EHFI 7K D?L;7K :; Bn?1J>C;

+8I;HL_ 17=?3J7B;C;DJ BKJ_HKI In?D9B?D; ;D 7L7DJ IKH B; :dC; L_I?97B :;11?D7DJ KD 7D=B;
7L;9BAN :; B7 97L?J_ L7=?D7B; BfDJ_L;HI?ED KJ_H?D(TN FHEFH :; BnKJ_HKI ;1 _=7B;C;DJ
7D=KB_ L;HI B; 871 ;J BiL7DJ BfDJ_s; N?ED KJ_H?D;

(®KI_HKI ;13 9EDIJ?JIK_ KD _F7?1 CKI9B; B?Il; ;J 9HKI_ :; B7 97L?J_ KJ_H?D; ;D IED 9;DJH
7?DI1? GK; J7F?II_:; F_H?JE?D; IKH 17 <79; NJ;HD; IKF_H?;KH (7 97L?J_ KJ_H?D; ;13 J7F?II_;
:nKD; CKGK;KI; F7HJ?9KB? HBID:ECNH ; ( nhD:ECMNJH ; :; B7 FK8;HJ_ Z B7 C_DEF7KI,
IK8?J :;1 JH 7DIKEHC7J?EDI 909B?GK;l B?_;l 7KN ?DsK;D9;! ;1 >EHCED;! 1J_Et:;I I; NK;BB;l
jlJH E="D; ;J FHE=;IJ_HED; GK? B; FHF7HDJ 9>7GK; CE?I Z F;HC;JJH; Bn?CFB7DJ7J?ED :;
BfLKB; < _9ED:_ I7DI GKE? ?B :;;IGK7C; C;DIJHK7J?EDI FEKH;HC7HH ;H KD DEKL;7K 909B;
5y CE:?r97J7EDI (7 97L?J_KJ_H?D; 9ECCKD?GK;

o0 7KD?L;7K:K<ED: KJ_H?D 7L;9 B;| BCF;| KI_H?D;l
o 7KD?L;7K:K9EB 97D7B 9;HL?97B 7L;9 B7 97L?J_L7=?D7B,;

"2=KH 1J_HKI
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1J_HKI ;J L7=?D LKl :; <79; I79 F_H?JED_7B ;IF79; IEKI F_H?JED_7B ;D:EF;BL?;D
F_H?D_; C,C8H 7D;F_H?D_7B; B;L7JEH7D? EL7?H JHECF; KJ_H?D;

1J_HKI ;J L7=?D LKI :; FHErB ;DJH B7 L;lI?; E9H; ;J B; H;9JKC 8B;K 0H?JI IEK=;| 7D=B;
:n7DJ_s;N?ED KJ_H?D; 78I L;HJI 7D=B; :n7DJ_L;HI?ED KJ_H?D;

1J_HKI LK ;D 9EKF; <ED: 9EHFI ?13>C; 9EB 9KB :; 179 L7=?D7B
97L?3_KJ_H?D; 7?13>C; JK87?H; 7CFEKB; JK87?H F7L?BBED JK877H

ID 97HJIEK9>; 9EKF; 17=?JJ7B; :K F;BL?l L;lI?; R H;9JKC

(;1 JH ECF;1 KI_H?D;l r=KH;l J In EKLEDJ :7DI B7 97L?J_F_H?JED_7B; 7K D?L;7K
‘KF7L?BBED 8EH; <H 7D=;I ?D<KD:?8KBKC JK87?H; JK8; FH _I;DJ; KD; PED; FBKI B7H;
BfCFEKB; B?;K:; B7 <_9ED:7J?ED 7L7DJ :; I; 9EDD;9J;H 7L;9 B7 97L?J_ KJ_H?D; 7K D?L;7K :;
Bn?13>C; JK87?BK? <EHC;A KD 7D=B; 7L;9 B7 97L?J_ KJ_H?D; (7 CKGK;KI; JK872H 9?B?_;

;J F;HC;J B7 FHE=HII?ED :K PO=EJ; :; Bn7CFEKB; L;HI B7 97L?J_ KJ_H?D; Ee I; {HBn?CFB7D
J7J?ED (7 ECF; ;10 H ;B?_; F7H KD C_IE C_IEITBFODN 7K C_IE KJ_H?D C_IECNJHEK
B?=7C;DJ B#1 D FEI?J?ED 7D7JEC?GK; DEHC7B; B;| B&F;| IEDJ 87I9KB_;I L;HI B; 871
HH?7HB; 9EHFI KI_H?D 7K 9EDJ79J ;I E7?H

"?=KH OHECF;1 KIJ_H?D;l EL7?H B?=7C;DJ B7H,;

OHECF; ?IEB_; F7L?BBED 8EH;I <H 7D=;l 7CFEKB; FEHJ?ED ?13>C?GK;

2K; E8B?GK; 7DJ_H?;KH7K9>; :; Bn KJ_HKI ¥EKL;HJ :K F_H?JE?D; ;11?D7DJ B; B?=7C;DJ
B7H; B?=7C;DJ HED: :; BnKJ_HKI F7H717BFODN C_IE :; B7 JHECF; EL7?H C_IE
EL7H??  L77?II;7KN E L7H?;DI KH;JNH; =7K9>; F7H7CNIH, F7TH79;HL?N ;J F7TFREBFEI B?=7
C;DJI';D:EF;BL?;DI :; rN7J?ED :; Bn KJ_HKI ;J:KL7=?D
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GIE L7?H r=KH; IEDJ _=7B;C;DJ9EDI?:_H _I9ECC;:;IEH =7D;I ?DJHF_H?JED_7KN
J7F?I_I :; F_H?JE?D; ;J HB?_| 7K C_IECNJH; F7H KD C_IE C_IEE L7H?? ,;BL?;DI 7?BI
HJE?L;DJ B;KH L7I9KB7H?I7J?ED :; B7=RED BEC87?HrHJ"HI ;J L;?D;| E L7H?;DD;l %8BI
F;KL;DJ "JH; 9EDI?:_H_| 9ECC; KD; =B7D:; C?NJ;

0 ; NEQH?D; F7H 17 B?&J2ED :; BALKB;
0 ;D:E9H?D; F7H I;11_9H J?EDIIJ_Hc:?;DD;l jlJH E="D; FHE=;IJ_HED;p

(; L7=?D ;I3 KD; 97L?J_ JK8KB7?HKL;HJ; 7K D?L;7K F_H?D_7B ;J;8EbJ7DJ 7K FEKHJEKH :K
9EB KJ_H?D FEKH :;11?D;H KIFB?l 97KB7?H;1 9KB :; 1791 L7=?D7KN EK <EHD?N :K L7=7?D
7DJ_H?;KH B7JKHN ;J FEIJ_H?;KH %BHH IKH B7 F7THE? 19J7B; ;BB; C'C; 7TFFKO_; IKH B7
FEHJ?ED >EH?PEDJ7B; IKBEH 7D? r=KH

+H=7D;| =_D?J7KN ;NJ;HD;l

(7 LKBL; r=KH; 13:_B?C?J_;B7J_H 7B;C,DJF7H ;KN H,FB?I 9KJ7D_ F?=C;DJ_;J F?B;KN
H?9>;1 ;D r8H;l CKIOKB7?HI B?Il;1 B;l =HD:;l B LHI GK? :_8KJ;DJ 7DJ_H?;KEDJ 7K
D?L,7K :K CEDJ :; 2 _DKI ;D H,=7H: :; B7 IOCF>0I; FK8?;DD;

,/H7BB"B;I ;J ?DJ;HD;I 7KN ¥B:;1 B* LHI I; JH EKL;DJ :;1 H ;FB?1 9KJ7D_E CKGK;KN =B78H
B;l F,J?2J;1 BLHI  ;BB;1 9?7 I; FEKHIK?L;DJ F7H ;1 9ECC?IIKH ;I

0 7DJ_H?;KHKEHC7DJ KD ##B?] ;DHE87DJ B; 9EHFI :K 9B?JEH?I9BFK9>ED 9B?JEH?:?;D
0 FEIJ_H?;KH7FF;B_; <EKH9>;JJ; FEIJ_H?:KH

(I F;J323;1 BA LHI:_B?C?2J:DJ KD ;IF79; B; L;1J?8KB; LKBL7?H9ECFEHJ7DJ ;D 7L7DJ B; C_7J
KHJHB NJ;HD; ;J ;D 7HH?AHBn?D<KD:?8KBKC L7=?D7B F7HJ?;BB;C;DJ HSIKIB7 C;C8H/D;
>0C_D_7B; EK I}l H_I?KI

,BKI?;KHI =B7D:;1 1?JK_;l ;D FH E<ED:;KH IT8EK9>;DJ :7DI 9;J ;IF79; B;l =B7D:;l :; 7H
J>EB?D I?JK_I :7DI B7 EKED:;KH :;1 =H 7D:;I B LHI ;J B;1 =B7D:;l F7TH 7 KH JHB;l :; /A ;D;

(101°C; _H ;93?B; :1J 9EDIJ?IK_
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o ;1 9EHFI 97L;HD;KN <KI?EDD_| C_:?7B;C;DJ FEKH <EHC;H BOEHFI 9B?JEH?:2,DrN _|
IKH B;I 8HD9>;1 ?19>?E FK87?;DD;! IEKI BrvJdJ79>; ;; B7 C,C8H 7D; F_H?D_7B;H9?D;l :K
9B?JEH?I

o :;1 8KB8;l IFED=?;KN <EHC7DJ :;KN [JHK9JKHI _H;93?B;| ;DJEKHDJ BitH?r9; L7=?D7B ;J
HCEDJ7DJ 7DJ_H?;KB;DJ ;D F7H 7 KH JHB B;I8KB8;! :K L7=?D

"?=KH 2KBL;
2KBL; LK; ?D<_H?;KHFEI?J?ED =OD_9EBE=?GK; CEDJ: 2 _DKI =H7D:;1 BN LHI F;J2J;
BALHI 7DKI

%:;C 97FK9>ED :K 9B?JEH?I =B7D: 9B?JEH?:?;,D C_7J KH_JHB L7=?D ?DJECJKI
>0C,D L;1J?8KB,;

%:;C F7H JHDIF7HDO9; FK8?I ?19>?ED 9E990ON 8KB8;l :K L7=?D J?IIK IFED
=?;KN H79?D;l :K 9B?JEH?I J?IIK 97L;HD;KN

(7 =B7D:; C7CC7?H; r=KH; I L;BEFF; :7DI BnlF79; IEKI 9KJ7D_ ;D H ;=7H: :K
=H'D: F;9JEH7B :EDJ BRED_LHEI; <EKHD?J :;I ; NJ;DI?EDI ?DJHB7D:KB72H/FF;B_;| B?=7
C;DJ IKIF;DI,KH (7 =B7D:; C7CC7?H ; ;1J :; JOF; ; NE9H?D; LE?H 9>7FE?IKPL7DJ 17
9HE?117D9; ;13 IJ?CKB_; F7H B;| >EHCED;I IJ_HEc:;1 <;C;BB;l jIJH E="D; FHE=;|J_HED; ;J
;1 1_9H J?EDI F7H B7 EB79J?D; EH?=?D; >OFEF>0I77#DJ_H?;KH >EHCED; F;FJ?:?GK;
IBB; ;IJ <EHC_; :n79?DKI =B7D:KB7%?BE8KB;I 9EDD;9J_I| 7KN 97D7KN =7B79JEF>ER I1?DKI
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B79J?<tMEK? 9EDL;H=;DJ L;HI B; C7C;BED EK F7F?BB; C7CC7?H;DJEKH_; :; Bn7H EB; K
;7D

"?=KH #B7D:; CTCC7?H ;

2K; 13 <79; =B7D:; C7CC7?H ;;J IED FH EBED=;C;DJ 7N?BB7?H
2K;:; FH ErB 7H_EB; C7C,BED I?BBED ?0XGYCC77H;

2K; ;D 9EKF; 17=?JJ7B, CKI9B; IEKI9B7L?;H  CKI9B; F,J?J F,9JEH 7B  CKI9B; =H7D: F;9
JEAB B?=7C;DJ IKIF;DI;KH BE8KB; C7TCC7?H ;

/01J"C; =_D?J7B C719KB?D

+H=7D;| =_D?J7KN ?DJ;HD;l

%BI 9ECFEHJ;DJ B7 =B7D:;HBVJ?GK; B7 FBKI BED=K; F7HJ?; :;| LE?;| |_C?D7B;| JIBIFEHJ
SHFHC7IE  PEc:;l:K J;1379KB; L;HI B7 FHEIJ7J; ;J B; 97HEKEKH I_C?DE KH?D77HBEK9>;
C,DJ I LE?;1 I_C?D7B;l :7DI Bn  KHMJH FHEIJ7J?GK;
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(7 FHEIJ7J; r=KH; ;DJEKH ; B;l FH;C?;HI 9;DJ?C"JH;| ;; Bn KMJH IEKI B; 9EB L_1?97B
;JJ; =B7D:; ; NE9H?D; ;D:E F;BL?;DD; I; FH_I;DJ; 9ECC; KD 9dD; Z 87Il; IKF_H?;KH ;
7FB73? ML.7DJ ;D 7THH?M 9;DJ?CNIH ;1 9KS8;l :;; LEBKC; 9>; P KD >ECC; @;KD; LEBKC;
;J <EHC; :nKD; 9>[J7?=D; ?DI? B7 87I; L_1?97B; HFED: Z B7 87I; FHEIJ7J?GK; B_=~&;DJ
E8B?GK; ;J BR; N FHEIJ7J?GK; ;IJ JHL;HI_ F7H BMNJIH GK? :; Q FHEIJ7J?GK;S :; L?;DJ
QIF>?D9J_H?;3 EK C;C8H 7D7?H D 9EKF; 17=?JJ7B; BKHJH ?DJHFHEIJ7J?GK; :;1I1?D;
KD; 7D=KB7J?ED 7K I;?D :; B7GK;BB; |; BKL; KD; ; NOHE?II7D9; B; E4AD <>=C0=D<€K 2>;8
2D;;DB B4<8=0;8B E4AD <>=CO0=D<H |;DJ; B;| :;KN C_7JI _@79KB7JE?H:; F7THJ ;J :n 7KJH
:nKD; :_FH;II?ED 9;DJH7B; HI?:K :; Bn?DI;HJ?ED 87Il; :;1 97D7KN F7H7C_IED_F>HEJ?GK;l
BQIH?9KB; EH7J?GK; (7 FE?DJ; ?D<_H?;KKJH?=ED; L_1?97B 7JJ;?DJ B4AD <>=C0=D<

ID 9EKF; JH/DIL;HI7B; B;l =B7D:;l FH EIJ7J?GK;l IWH8EH?I;DJ FEIJ_EB7J_FB;C;DJ ;J
In7T8EK9>;DJ :7DI B;1 I?BBEDI :;11?D_1 7K D?L;7K KH_JHB F7H BE4AD <>=C0=D<;DJH B; E4AD
<>=C0=D< ;J BrF; N FHEIJ7J?GK; FEKH 9;3J; W?IED ED F7HB; ;D HB?J_ KH1JH FHEIJ7J?GK;
FEKH 9;3J; FEHJ?ED :; BHJH ?DJH FHEIJ7J?GK; ;J :'KHMJH FH_ FHEIJ7J?GK; FEKH B7 FEHJ?ED
I?7JK_; ;DJH B; 9EB ;J B;E4AD <>=C0=D<(;| I_9H _J?EDI FHIJ7J?GK;l 9EC8?D_;| Z 9;BB;I ;I
L_I?9KB;I |_C?D7B;l ;J ;1 =B7D:;l KH _JHB;I 7DD; NI 9EDIJ?JK;DJ BW;DJ?;B ;| Z C?BB?

B?JH; Bn _@79KB7J

$?1JEBE=?GK;C;DJ B7 BHI7J; ;1J IK8:?L?_; ;D :?<<_H ;DJ;| H_=?EDI HFEDI78B;! :; 9;H
J7?D;1 _LEBKJ?EDI F7J>EBE=?GKB'H?L,;C;DJ IF_9?rGK;l Z KD; H_=?ED :EDD_;
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"?=KH ,HEWJ7J; ;,J LE?;1 I_C?D7B;l 78:EC?DE F;BL?;DD;l

2K; 19>_C7J?CGK; :; <79; :; BT FH EIJ7J; 871, 7F; N KHNIH . < H;DJ
<>=C0=D<

BE9 L_I?9E FHIJ7J?GK; LK :; <79; L1172, KH"JH 8KB877H KH;J"H;

BE9 L_I?9E FHIJ7J?GK; LK :; :El L_I?9KB; |_C?D7B,; 7CFEKB; :_< H;DJ?;BB;

HDJ 97D7B _@79KB7J;KH
EKF; 17=?3J7B; C_:?7D; IK?L7DJ 7 8

! EKF; JH7DIL;HI7B; IK?L7DJ 9 : CEDJHDJ B7 :?IFEI?J?ED :;1 =B7D:;| FHEIJ7J?GK;l

E4AD
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"2=KH 7HH<EKH ;I LE?;1 |_C?D7B;l ;:J KH?D7?H
2K; 7DJ_HE IKF_H?;KH  L_I?9KB;| C?D7B; : < H:DJ  7CFEKB;: < H:DJ?;BB; 97D7B
@79KB7J;KH C_7J KH_JHB ?DJ;HD;  FHEIJ7J; KHAJH 8KB87?H7L;9 7=H 7D:?1I;C;DJ :;

BGHJIH FHEIJ7J?GK; C_7J:K97D7B _@79KB7J;KH KJIH?9KB; FEHJ7J?GK; ;J E4AD <>=C0=D<
EK 2>;;82D;DB BR<8=0;8B

2K; ?:;DJ?GK; L;1I?; JH 7DIF7HDJ; ;D FB79; KH;J"H; JH?=ED;

;1 LE?;l |_C?D7B;l 78:EC?DE F;BL?;DD;l r=KH; ._8KJ;DJ 7K D?L;7K :; BY F7TH  E?
78:EC?D7B; 7DJ I B7J FB; Ee IrEKLH B; 97D7B ?D=K?D7B GK? 7K;Bl:;| JH E?l 9EK9>;l
CKI9KB7?#i:; Bn 78:EC;D C;J ;D 9ECCKD?97J?ED B; I9H EJKC ;J BR8:EC;D WC;H =;7DJ ;
BEH?r9; FHE<ED: :K 97D7B ?D=K?D7B9BD7B :_< {®J LE?H 9? ;;lIEKI :;19;D: L;HI B; F;BL?I

;D BED=;7DJ B7 <79; B7¥Bi :; B7 L;lI?; FEKH 7JJ;?D:H; FEIJ_H?;KHC;DJ B7 @ED9J?ED L_I?9E
FHEIJ7J?GK; L7DJ:; F_D_JHH E8B?GK;C;DJ 7K I;?D :; B7 =B7D:; FHEIJ7J?CK; ;J :;:;; L;D?H
B; 97D7B_@79KB7J;KH B; ;BJH

o FHI;DJ; KD; :?B7J7J?ED BfCFEKB; :_< HDJ?;BBGK? IJE9®J B;l IF;HC7JE PEc:;l
0o HIE?JF7HIED 9EJ_B7J7B BEEK9>;C;DJ :; B7 L_I?9KB;I|_C?D7B>ECEB7J_WB; HIFED
I78B; :nKD; I_9H_J?ED DKJH?J?L; FEKH B;! IF;HCR&EE:;| H?9>; ;D <HK9JEI,
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Gl KN 97D7KN _@79KB7J;Kif;D:;DJ E8B?GK;C;DJ :n 7HH?4kD 7L7DJ ;J C_:?7B;C;DJ

FEKH IR8EK9>;H :7DI BKHMJIH FHEIJ7J?GK; 7K D?L;7K :KE4AD <>=CO0=D<(EHI :; Bn_@79KB7
J?ED B7 <;HC;JKHK 9EB L_I1?97B L?J; GK; B;l |_9H J?EDI |_C?D7B;l :EDJ B7 F7THJ?9?F7J?ED
J;1IJ?79KB7?B; H;FH_I;DJ; GK; GK;BGK;l FEKH9;DJI D; H;sK;DJ L;HI B7 L;lI?; BEHI :; B;KH

; NFKBI?ED

+H=7D;l = D?J7KN ;NJ;HD;l

%BI,E#HEKF;DJ B;l EH-7D;l _H;9J?B;!1 7?DI? GK;, B; I9EIKC ;J IED 9EDJ;DK

(;101I"C; _H ;9J7?B; 9ECFEHJ; 9>P Bn>ECC;

o KD; F7HJ?; CE87?B; ;J ;NJ;DI?8B; BT;H=; EK F_D?l <EHC_; :; BW99EB;C;DJ :;| 9EHFI
97L;HD;KN IKHCEDJ7DJWJH F_D?;D BE=_:7DI B; J?IIKI IFED=?;KN

o KD; FEHJ?ED N ZB7 C;C8H 7D; F_H?D_7B; ;J 7KN 8HD9>;| ?I19>7E FK8?;DD;l B7 AA?D;
51 9EHFI 97L;HD;KN ;J B; 8KB8; IFED=?;KN

(7 LiH=; ;13 rN _; Z B7 IOCF>0I; F7H KD B?=7C;DJ IKIF;DI;KH ;BB; I; J;HC?D; F7H KD;
; NOHE?1I7D9; :K J?IIK IFED=?;KN B; =B7D: F_D?;D :rfke _C;H=; BKMJH F_D?;D J;HC?D_
F7H KD; PED; :?B7J_; EK <Ell;JJ; D7L?9KB77HEKJ?117DJ 7K C_7J KH JHB NJ;HD; !BB;;IJ
HI9EKL;HJ; :nKD _F?:;HC; ; NJ;DI?8B; H?9>; ;D r8H CKI9KB7?HI B?Il;l B; :7HJEI F_D?;D
GK? <EHC; ;I H;FB?1 9KJ7D_E CKGK;KNJEKLH/DJ B; =B7D: B; FHK9; ;H ;L'J;C;DJ;IJ
HB? 7K C_7JF7HB; & :; B7 L;H=;

ID 7THH? H; B7 L;H =; ;J FH;D7DJ D7?117D9; 7K FEKHJEKH :; Bi?r9; ?D=K?D7B IKF;Hr9?;B I;
JHEKL,; B; I9HEJKC r=KH; ?1IK ;C8HOEBE=?GK;C;DJ :; B7 <KI?ED :;| FB?I B78?E I9H E
J7KN %B HFiDJ; KD; IJHK9JIKH 9ECF7H78B; Z 9;BB; :;| =H7D:;I B* LHI F?=C;DJ7J?ED F?BE
1?7J_;J H?9>;11; ;D r8H ;I CKI9KB7?HI B?Il;I :7HJEI 1I9H EJ7B MHEDI78B; :; Bn 7IF;93 FB?II_
J 1 B7 FEII?8?B?J_ :; 9EDJAJI?ED



>7F?JH  /OUNC;ID_F>H EKH?D7?d=_D?J7B

"?=KH 2;H=,

2K; :; Bn>_C? F;BL?I :HE?J L:17?; FHEIJ7J; CKI9B; B; L7JEH 7D? C;C8H 7D; F_H?
D_7B; CKI9B; =H 7D::HE?J B?=7C;DJIKIF;DI;KH :; B7 L;H =;

+H=7D?17J?ED :;| IJHKOJKH _H;9J7B;| FEKH <EHC;H B; F_D?l 9EHFI 97L;HD;KN 9EHFI IFED
=7;KN <EHC7DJ B; =B7D: B; 8KBS8; IFED=?;KN ;J ;DIEKH7DJ Bt JH FEHJ?ED
IF>?D9J_H?;DD; EK C;C8H/DiKI; :; Bn KHJH

EKF; JH7DIL;HI7B; :K F_D?I

EKF; I7=23J7B; :.K F_D?I =B7D: FH_FKO9; <EIl;JJ; D7L?9KB772H; Bn KHMJH

(; 19H EJKC 9EDJ?;DJ B;l :;KN =ED7:;l C[B;l B;l  J;13?9KB;l r=KH; GK? EDJ C?=H _
5 FK?1 B;KH 1?7J; EH?=?D7BEC87?HL?7 B; 97D7B ?D=K?D7B ;D ;CFEHJ7DJ :7DI B;KH :;19;DJ;
EKJHB;KH L7I9KB7H?17J?ED :;I 9ECFEI7DJI :;; B7 F7®? 7DJ_HB7J_FB; :; BIv8:EC;D

o KD KFB? :K HIL'J;C;DJ F_H?JED_7B B77=?D7B;GK? In?IEB/HK H;|J; :K 179 F_H?JED_7B
F7H HIEHFJ?ED :K 97D7B :; 9ECCKD?97J?ED B; 97D7B F_H?JED_E L7=?D7B

o ;1 FEHJ?EDI ;I 7FED_ LHEI;l CKI9KB7?HI ;J :K CKI9B; E8B?GK; ?DJ;HD; FEKH 9EDIJ?
JK;H B;l 9EK9>;l 9ED9;DJH?GK;l :K 9EHED J;1J?9KB72H9 nlJ Z :?H; B;l L7?II;7KN ;J
D;H<I B;97D7B :_<;HJI ;J B;l ;DL;BEFF;l GK? H;B?;DJ B; J;IJ?9KB; Z B7 FFH7/DJ_EHB7J_
HB;

OEKJ 9ECC; BEL7?HB; J;13?9KB; F;KJ "JH 9EDI?:_H_ 9ECC; KD; =B7D:; C?NJ;
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0 ; NEOH?D; F7H 17 |_9HI?ED :; IF;HC7JE PEc:;l
0 ;D:E9H?D; F7H 17 |_9H J?ED :; J;IJEIJ_HED; 9;BBKB;l ?DJ;HIJ?J?;BB;l ;; Q:?=

(; J;1379KB; ;13 ;; <EHC; E LEc:; IKHCEDJ_ IKH IED L;HI7DJ FEIJ_HE B7J_HB F7H_Bi?:?:0C;
:?L?1_;D J°J; 9EHFI ;J GK;K; GK? I; FH EBED=; F7H B; 97D7B :_<[H

(; J;10?9KB; ;13 ;DJEKH _ :nKD; ;DL;BEFF; r8H ;KI; _F7?1l; Bn 7B8K=?D_; J;|IJ?9KB77B 9EKF;
17=?JJ7B; ED E8I;HL; F7HJ7DJ :K>?B; J;1J?9KB7?HI 9BE?IEDI r8H ;KI;| EK I;FJ7 ;DJH ; B;l
GK;BB;l liEH-7D?I;DJ B;l JK8;l |_C?D?<”Hl Ee |; <EHC;DJ B;l IF;HC7JE PEc:| Z FTHJ?H :; B7
FK8;HJ_ LE?H 7KII? r=KH ;I JK8;| 9EDJEKHD 1 :; L?;DD;DJ :HE?JI FEKH 78EKJ?H Z KD
HI;7K B; H;J; J;13?1 GK? 9ECCKD?GK; 7L;9 B;I IJHK9JKH C_IED_F>H EJ?GK;l

0 B;1 JK8;l ;<<_H;DJI FHEL;D7DJ :;1 JK8KB;I C_IED_F>H EJ?GK;l ;J I; 9EDD;9J7DJ Z Bir?
:1?:0C;

0 BrF?:?:0C; GK? 9EHHFED: Z B7 F7HJ?; B7 FBKI @pP7B; :K 97D7B C_IED_F>IEJ?GK; GK?
InlJ 9EDJEKHD _ FEKH :;11?D;H BR?:?:0C; ;J I; 9EDJ?DK;H F7H B; 97D7B :_<:;BJ

(; 97D7B :_< iBJ ;13 KD JK8; FH_I;DJ7DJ KD; _F7?ll; F7H E? CKI9KB7?HB?Il; <7LEH?I7DJ
=H9; Z 17 F_H?137BJ?GK; B7 EHHII?ED ;| IF;HC7JE PEc:;| K:;lIKI:K J;IJ?9KB; B;:_<_
HDJ H@E?DJ B;l L7?11;7KN 7<<D8ll ;J ;<<_H;DJI FEKH 9EDIJ?JK;H B; 9BD J;|1J?9KB772H

(7 L7=?D7B; ?IIK; :nKD HFB? F_H?JED_7B_FB1; :;KN <;K?BB;JI

o B; <;K?BB;J L?IFBHEK L7=?D7B; J;|J?9KB789EB_; Z BIB8K=?D_; ;J BR?:?:0C;
0 B; <;K?BB;J F7TH?_J7B EK L7=?D7B; F7H?_J7BEIGHXIE#D; H s; N?ED :K <;K?BB;J L?I19BH
IKH B;l ;DL;BEFF;I I9H EJ7B;I
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"?=KH 0;1J?9KB;|

0:1J?79KB:;l WJ_F?2:?2:0C;l LKI:; <79; L;H =;;DFE?DJ?BB_| B;<719?7 IF;HC7J?GKNJ;HD;
;C87BB; B; 9EH :ED J;1J?9KB7721?D9BK7DJ B; CKI9B; 9871J;H B;I L7?1I;7KN B;l D;H<I ;J B;
. < _HDJ 7K I;?D K <719?7 IF;HC7J?GK; ?DJ;HD; B;l J;1379KB;1 I; 1?JK;DJ 7K I;?D :; B7 97L?J_
L7=?D7B;: B?C?J_; F7TH B7 L7=?D7B; F7TH?_J7B;

EKF; L;HJ?97B; :rKD J;13?9KB; CEDJHDJ I;| ;DL;BEFF;l ;Bn 7B8K=?D_; F7HJ;DJ B;! I;FIKCI
9EDL;H=;7DJ L;HI B; >?B; J;1J?9KB7?HD (; 3;13?9KB; ;13 H;9EKL;HJ :; B7 L7=?D7B; J;1J?9KB7?H

J IKHCEDJ_ :; Bn F?:?:0C; :?L?l_;D J'J; 9EHFI :J GK:K; I; FH EBED=;7DJ F7H B;
97D7B :_<_{DJ LJ7TKI9H  EJ7B; :J CKI9B; B?Il; :7HJEI
=H7D:?Il;C;DJ :K >?B; J;IJ?9KB7?H B;l JK8;I |_C?D?<"HlI I; FH EBED=;DJ :;1 JK8;I :H E?2JI

GK? I; 9EDD;9J:DJ 7K H :J; J:1J?1  :n Ee F7HJ:DJ B;l 97D7KN :<<;BUI  GK? 78EKJ?II:DJ
7K 97D7B :_<_jBJ

OEKJ 9ECC,; :_9H?J :7DI B;1 97L?J_I :_H?L_;I :K IOIJ"C; 97L?J7?H; 7DJ_H?;KH ;Bfv9; L?HJIK;B
_B?C?J_ ;DJIHB;l ;KN <;K?BB;JI 9EDJ?;DJ KD rBC B?GK?:?;D GK? 7KJEH?I; B; CEKL;C;DJ :K
J;13?9KB; F7THHFFEHJ Z |IED ;DL;BEFF; I9HEJ7B; D 971 :; H _s; N?ED >7KJ; :; 9;l <;K?BB;JI B;
J;1IJ?9KB; F;KJ :; L;D?H JH CE87?B; ;J I; 9ECFEHJ;H 9ECC; KD EH =7D; ?DJAF_H?JED_7B N
F7H KD C_IE 7L;9 B; H?IGK; :iKD; HEJ7J?ED 7KJEKH :;Mh:; I7 L7I9KB7H?I17J?ED 9ECFHEC;J
J7DJ IED 7FFEHJ I7D=K?D JEHI?ED J;13?9KB7?H
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+8@;9J7<I

KJHC; . K9>7F?JH; B; B;9J;KH FEKHH

o EDD7bJH;J ; NFB?GK;H B;l : rD?J?EDI IK?L7DJ;EB7D:;l ; NEQH?D;l ;D:EQH?D;l ;J
C?NJ;l
?<<_HD9?;H 79J?EDNEQH?D; ;D:E9H?D; F7FOH?D; 7KJE9H?D; ;J D;ED:E9H?D;
_9H?HBH?/L;C;DJ BrEH?=7?D; ;| :?<<_HDJ;| =B7D:;l ;D:E9H?D;l
_9H?KHBn>0OFEF>0Il; B7 J>Bd4 B;l F7H7J>0Hc:;| B;l IKHH_D7B;l B; F7D9H7I ;J B;l
=ED7:;l ;D :EDD7DJ :;| ?D<EHC7J?EDI CEHF>EBE=?GK;l ;J KD 7F;HK :; B;KH <ED9J?ED
o0 _9H?H=BES87B;C;DJ B; I0OIJ"C; ;D:E9H?D; C79H E ;J C?9HEI9EF?GK;

%DHEKIJ?ED

(; 1013°C; ;D:E9H?D?;D H ;=HEKF; BiDI;C8B; :;| =B7D:;l C79H E EK C?9HI9EF?GK;l GK?
FH I;DJ;DJ KD; |_9H_J?ED ;D:E9H?D;

1D; =B7D:; I; :_rD?J 9ECC; KD =H EKEF; :; 9;BBKB;| B; FBKI IEKL;DJ :nEH?=?D; _F?J>_B?7B,;
F7H<E?I D;HL;KI; 7IIKH7DJ KD; I_9H J?ED ;I 9;BBKB;l I, H;=HEKF;DJ FEKH <EHC;H KD;
[JHKOJIKHC?9HEI9EF?GK; EK C79HEIOEF?GK; (I 1_9H _J?EDI 7IIKH ;I IEDJ :; :;KN JOF;I

o OOF; ; NEOQH?D; B7 I_9HJ?ED ?EDI ;7K ;DPOC;I CKO9KIp ;13 :_ L;HL_; 7K I;?D :n KD;
97L?J_ :K 9EHFI >KC7?D IOII"C;l :?=;10?< HIF?H7JE?) EK IKH B7 IKH<79; ;NJ;HD;
=B7D:;l IK:EH?F7H;1 1_879_;lp L?7 KD 97D7B ; NoHJ;KH ;J 7 KD; <ED9J?ED F;K IF_9?
rGK; :?=;13?ED BK8H?r97J?ED J>;HCEBOI;p

o OOF; ;D:E9H?D; B7 I_9HJ?ED ;13 :_L;HI_; :7DI B; C?B?;K ?DJ;HIJ?J?;B FEKH 7JJ;7[BRA
BKC?'H;1 97F?BB7?H 1D; |_9H _J?ED ;D:E9H?D; 7=7J IKH KD; 9;BBKB; 978B; I1?JK_; Z :?I
J7D9; F7H B; 8?77?71 KD; ?DJ;H9J?ED 7L;9 KD 19;FJ;KH C;C8H 7D7?HEK ?DJH9;BBKB7?H
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;BB; 9EDIJ?JK; KD>EHCED; 1D; >EHCED; 7 KD; 79J?ED IF_9?rGK; GK? D; InNH9; GK;
IKH B;l 9;BBKB;l FEII_:7DJ B; H9;FJ;KH B7 B?7?IED ;DIBh>EHCED,; ;J IED H9;FJ;KH
;D=;D:H ; ;197197:;1 C_J78EB?GK;l 7K I;?D :; B7 9;BBKB; 79J?7ED ;DPOC7J?GK; ; NFH
I?ED :; ="D;lp F;HC;JJ7DJ KD; 8EK9B; :; H _=KB7J?ED D;JJ;C;DJ FBKI BED=K; GK; B7
H =KB7J?EDNH9_; F7H B;l ?DsKN D;HL;KN

"?=KH INE9H?D; L;HIKI ;D:E9QH?D;

9?DKI :nKD; =B7D:; ; NEQH?D;

;BBKB;I ;D:E9QH?D;1 I_9H J7DJ KD; >EHCED; GK? L_>79KB_; F7H B; I7D= 7J3J;?DJ |7 9;BBKB; 978B; L?7
KD H9;FJ;KH IF_9?rGK; ?DJA9;BBKB7?H EK C;C8H 7D77H

(TD7JEC?; :K I01J"C; ;D:E9H?D?;D 9ED9;HD; IF_9?rGK;C;DJ Bn JK:; :;I =B7D:;l ;D:E
9H?D;l ECC; 9;B7 7. @Z _J 78EH_:7DI B; 9>7F?JH; 9;HJ7?DI F7H;D9>0C;l =B7D:K
B77HH ;=HEKF;DJ Z B7 <E?I :;| 9;BBKB;| Z <ED9J?BEOH?D; ;J :iiKJH Z <ED9J?ED ;D:E9H?D;
?BW¥?J ;; =B7D:;l C?NJ;1 J;BB;| GK; B; F7TD9H_71 EK B;| =ED7:;I

(;1 =B7D:;1 ;D:E9H?D;l IEDJ ?CFB?GK_;l :7DI B7 H _=KB7J?ED C_J78EB?GK; BEHD9; B7
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9J?ED D;KHE;D:E9H?D; B7 9;BBKBJFEDI78B; :;B7 1 9H J?ED :K <79J;KH ;D:E9QH?D; ;I1J
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(7 FB?97JKH BmC8HOED 7C"D; B; 9jKH ;D FEI?J?ED J>EH9?GK; LE?H 7KII? 9>7F?JH;9
J?ED r=KH /K?L7DJ 9; CEKL;C;DJ B;l L7?1I;7KN 97H  :?7GK;l ;<<_HDJI B;l 7EHJ;I
<EHC;DJ :;KN 7H>;l :; F7HJ ;J :n 7KJH:; Bn?DJ;1J?D 7DJ_H?;KH FF7RII;DJ 9_F>7BE 97K
:7B;C;DJ 1 F7?H ;1 L7211, 7KN H ;B?7DJ 9;1 719>;1 B;l 7H 9>;1 TEHJ?GK;l GK? |; JEKL;DJ
7K ;7D :nKD KFB? B F>7HOD=?;D EK 8B9>?7B J7F?Il_ ;B:E;;HC; ?DJ_H?;KH;C;DJ ;J
:M9JE:;HC; ; NJ_H?;K8;DJ /_F7H 7DJ B;l 78I 9EDJ?=KI| KD; FE9>; 9ECCKD?GK7DJ 7L;9
Bn?DJ;1J?D 7DJ_H?;KH I; <EHC; B7 FE9>; F>7HOD=?;DD; 7?BD; KJ; L?1?8B; Z BNJ_H?;KH
;; BnC8HOED B7 <;DJ; F>7HOD=?;DD; ,E9>;l ;J <;DJ;| F>7HOD=?;DD;l IEDJ |_F7H ;| F7H
KD; C;C8H 7D; F>7HOD=?;DD; <EHC ;:; C_IE;;HC; J7F?Il_:n ;9JE:;HC; 9dJ_; NJ;HD; ;J
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GK? :EDD;H B;l FRC?"H;l 9;BBKB;I :; B7 9EHJ?9EIKHE7B; ;J GK? I;HEDJ HCFB79_;l F7H KD;
3KN?7C; L7=K; :; 9;BBKB;I L;D7DJ :K C_I;D9>0C; ;DL?H EDD7DJ (7 C_:KBBEIKHIB7B,; I;
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2K; ;D I;9J7ED 17=?JJ7B; D;KHE>OFEF>0I; >OFEF>0I; FEIJ_H?;KH 7._DE>OFEF>0I;
>OFEF>0I; 7DJ_H?;KH  I?DKI IF>_DEc:7B |IEKI B7 |;BB; JKH?GK;
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;; L7DJ B;l FEC?;HI 7DD;7KN JH79> 7KN (;l BES;| H;CEDJ;DJ 7K 9EDJ79J :K 97HJ?B7=; J>O
Hec:; (7 =B7D:; ;10 H ;9EKL;HJ; :;I CKI9B;I FB7JI IEKI >OEc:?;DI 7?DI? ;D 971 :n 7K=C;D
J7J?ED :; LEBKC; ;BB; :;1I?D; KD; LEKIIKH ; 8?;D L?1?8B; :7DI B7 F7HJ?; 7DJBL_:?7D;

:K 9EK !BB; I;,9H"J; B;| >EHCED;| J>OHECc:?;DD;l 9ECFEHJ7DJ :; Bn?E:; IJE9A 7K I;?D :; B7
=B7D:; ;I >EHCED;l ; NH9;DJ =BE87B;C;DJ KD ;<<;J IJ?CKB7J;KH :K C_J78EB?IC; >;P

B; DEKL;7K D_ B;| >EHCED:;! J>Ol&c:?;DD;l IEDJ ?D:?IF;DI78B;l Z B7 8EDD; C7JKH7J?ED :K
I01J"C; D;HL;KN +D H;JHEKL; =7B;C;DJ :7DI B7 =B7D:; J>OHEc:; B;l 9;BBKB;| F7H7<EB
B?9KBj?H ;IFEDI78B;l :; B7 |_9H _J?ED :; 97B9?JED?D; F>OI?EBE=?GK;C;DJ ?CFB?GKRP, 9>;
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?13>C; JH 79> ; 97HEJ?;; 9ECCKD; ?DJ;HD; : NJ;HD; @K=KB72F©DJ;HD;
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EKF; JH7DIL;HI7B; FEHJ?ED :EHI7B; EH?;DJ_; ;D 871
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K FdB; IKF_H?;KH :; 9>7GK; H;?D ;D 9EDJ79J FEIJ_H?;KEtDJ 7L;9 B; :?7F>H 7=C; ;J 799E
B_;I C_:?7B;C;DJ Z :H E?J; Z B7 26 ;J Z =7K9>; Z BAEHJ; 78:EC?D7B; |; JHEKL;DJ B;l :;KN
=B7D:;| IKHH_D7B;!l r=KH; ID <EHC; :; JH?7D=B; L;HJ?97B;C;DJ 7TBBED=_;J Z 871; ?D<_
H?;KH;BB;I H;]JE?L;DJ JHE?I THIMNH;J I; :H  7?D;DJ L?7 KD; L;?D; KD?GK;

"?=KH IKHHD7B;l
2K; :K H_JHEF_H?JE?D,; :; <79; :?7F>H=C; ;D 8B;K FIE7I ;D EQH ; ; Bn 7EHJ; FHEL?;DD;DJ B;l
7THIM ?7F>H 7=C7J?GK;l :EDD7DJ Bn7HI"HIKHH D7B?;DD; IKF_H?;KH B7 IKHH _D7B?;DD;

CEO;DD; ;J Bn 7HI"HH_D7B; :EDD7DJ BATHI"HIKHH_D7B?;DD; ?D<_H?;KH

)'C; LK; GK; 7L;9B;:H 7?D7=; L;?D;KN B7 2% HE?J Z :HE?J; B7 L;?D; IKHHD7B?;DD; 7BEHI
GK#& =7K9>; ;BB; I; @;JJ; :7DI B7 L;?D; H D7B; =7K9>;  GK? H;]E?J _=7B;C;DJ B7 L;?D; =ED7:?CK;
=7K9>;

2K;l;D 9EKF; :; B7 IKHH _D7B; L;HJ?97B; ;J JBIL;HI7B; 9EHJ?9KHHD7B,; C_:KBBEIKHH
D7B;
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(;1lKHH _D7B;I FH I;DJ;DJ ;D 9EKF; KD; PED; F_H?F>_H?GK; B; 9EHB ;J KD; PED; 9;DJHB;
B7 C_:KBB7?H

(; 9EHJ; N IKHHD7B?;D :?L?1_ ;iNJ;HD; ;D ?DJ;HD; ;D =BEC_HKB_; <719?9KB_; ;JJH9KB_ IK?
L7DJ BiF;93 C?9HEISEF?GK; ;1 9EH :EDI 9;BBKB73HI;9H ~J; :;| >EHCED;I IJ_H Ec:?;DD;l
_H?L_;1 8?E9>?C?GK;C;DJ :K DEO7K 9>EB;|J_HB

0 B;I =BKO9E9EHJ?9ECc:;| 9EHJ?IEBHCED; >OF;H=B0O9_C?7DJ;

o B;l C?D_HBE9EHJ?9Ec:;| 7B:EIJED; HIEHFJ?ED IE:?GK; ;J 7GK;KI; 7K D?L;7K :K
H?D

o B;l 7D:HE="D;| IKHH_D7B?;DI :_>O:He_F?7D:HEIJ_HED; $! FH _9KHI;KHI :n7KJH
>EHCED;!I IJ_HEc:;!

(7 C_:KBBEIKHHD7B; ;13 9ECFEI_; :; 9;BBKB;l :n  EH?=?D; D;HL;KI; GK? SEHFED:;DJ Z :;I

' D;KHED;! :K 9>7bDED IOCF7J>?GK; <72I7DJ IOD7FI; 7L;9 B; FEC?;H D;KHED; IOCF7
J>?GK; BE97B?I_ :7DI B7 9EBEDD,; ?DJ;HC_:?EBB;):;H87 CE;BB; J>EH9E BEC87?2H9EHD;
?DJ;HC_:?7?H r=KH ; LE?H 7KII? 9>7F?2JH ; 1,93?ED  r=KH ;I (; C?B?K
H?9>; ;D [J_HEc:;l ?DsK;D9; B; C_J78EB?IC; :; 9;1 9;BBKB;| C_:KBB7?7H;l GK? FEKHIK?L;DJ B;KH
C_J78EB?IC; :;1 97J_9>EB7C?D;l ;D JH 7DI<EHC7DJ B7 DEH_D7B?D; ;D 7:HD7B?D; |_9H
J?ED C7@;KHB7 C_:KBBEIKHH D7B;
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"?=KH EDD; N?ED :; B7 C_:KBBEIKHB7B;

EDD; N?ED :K FHC?;H D;KHED; +/ 7L:9 B; ::KN?"C; D;:KH ED; +/ BE97B?l_; :7DI B;
=7D=B?ED FHEHJ?GK; ;D 971 :n?DD;HL7J?ED L?B}9B711?GK; @NED; :K :;;KN?"C; D;KH ED; IK?J B7
L719KB7H?17J?ED FEKH 7JJ;?Dr9?8B; ?9? B;;RD FEKH O :L;HI;H :; B7 DEH7:H_D7B?D; *7:H

EDD; N?ED :K FHC?;H D;KHED; +/ 7L;9 B; :;KN?"C; D;KH ED; +/ BE97B?I_; :7DI B7
C_:KBBEIKHHD7B; (; ;KN?"C; D;KH ED; B?8"H; Bn7:H_D7B?D; :H L?7 B7 ®&B7J?ED IKHMB?;DD;

,7D9H 7I

(;F7DOH_71 =B7D:; C?NJ; 7 _J__JK:?_:7DIB;9>7F?JH 1;93?ED r=KH ; (;19;BBKB;l
;D:E9H?D;l 9EDIJ?JK;DJ B;l bBEJI :; (7D=;H>7DI r=KH IKHIJEKJFH _I;DJI 7K D?L; 7K :K
9EHFI ;J :;; B7 GK;K; :K F7D9H _71 %BI D; HFH_I;DJ;DJ GK; KD Z :;KN FEKH 9;DJI ;1 9;BBKB;|
F7D9H73?GK;l ;J I; 9ECFELDJ :; JOF;1 9;BBKB77H ;I

o (;19;BBKB;I 837 I;9H ~J;DJ Bn?DIKB?D; |;KB; >EHCED; >OFE=B0O9_C?7DJEHBID?IC;

o (;19;BBKB;I 7BF>7 I;9HJ;DJ B; =BK97=ED >EHCED; >OF#B0O9_C?7DJ;

o (;1 9;BBKB;l :;;BJ7 I;9H ~J;DJ B7 IEC7JEIJ7J?D; :EDJ B; ¢B; ;1J :n?D>?8;H B7 |_9H?ED :;
:?L;HI;1 >EHCED; | :?=;1J7L;1
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o (;1 9;BBKB;l =7CC7 GK? I;9H~J;DJ B; FEBOF;FJ?:; F7TD9H J?GK; :EDJ B; #B; ;|J CE?DI
FH 9?1 9EDJ#B; :; B7 =BO9_C?; :; B7 CEJ?B?J_?DJ;|J?D7B; :;I1_9BPEDI F7TDOH J?GK;l
; NEOH?D;lp

"?=KH ,7/D9H 71 ;J bBEJI :; (7D=;H>7DI

BE9 :KE:_DE F7D9H_7J?GK; LK :; <79; 2 % T7EHJ; 78:EC?D7B; L;?D; FEHJ; 7THIH

>_F7J?GK; ~ 9>EB_EGK;  97:H;:KE:_D7B  ;IJEC79
%:;C 7FHA H;JH72J :; BAJECT79 71D :; L?IK7B?I;H B7 JEJ7B?J_ K F7TD9A  J'J; FHEO;IIKI
KD9?D_  ?13>C; 9EHFI GKK; F7F?BB; C?D;KH  F7F?BB; C7T@,KH  H7J;

bBEJ :; (7D=;H>7DI

#ED7:;1 1 FB79;DJ7

(GI1=ED7;1 EDJ _J_: 9H?J;I 7TK9>7F?JH; 1,9J?EDI ;J +L7?H ;;J J;IJ?9KB; F;KL;DJ "JH;
7THE9?_| Z ;1 =B7D:;1 C?NJ;l

0 ; NE9H?D;l F7H B;KH EHK9J?ED :; =7C"J;l
0 ;D:E9H?D;l F7H B;KH I_9HI?ED :; IJ_HEec:;l I; NK;Bl 7D:HE="D;l E;lJH E="D;l ;J FH E
=1J_HED,;
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Gl jldH E="D;l ;J B7 FHE=;|J_HED; ?DJ;HL?;DD;DJ :; <7]ED 909B?GK; %;B7 <;CC; "l B7
FK8;HJ_ FEKH <72FHEB?<;HH;J |_9H_J;H BD:EC™JH ; (;I E;IJH E="D;l C7?DJ?;DD;DJ B7 JH
F>?9?J Il EH7D;lI; NK;BI I;9ED:7?HI < _C?D?DI B7 %ERII7TD9; C7CC77?H; ;J <7LEH?I;DJ B7
C7?DJ?;D :; B7 C7JH?9; EllKI;

(;1 7D:H E="D;l <7LEH?I;DJ B; :_L;BEFF;C;DJ ;I 97H 79J"Hl I;9ED:7?H ;I C7I19KB?DI 13?
CKB;DJ B;I CE;BB;l >_C7JEFEc_J?GK;l ;J B; JEHF>?IC; CKI9KB7?H

ilJH E="D;!;J 7D:H E="D;| C7?DJ?;DD;DJ B7 B?8?:E

(; FB79;DJ7 @EK; =7B;C;DJ KD #B; ;D:E9H?D?;D ?CFEHJ7DJ ;D |_98¥DJ ;DIJH7KJIHI <79
J;KHI B7 =ED7:EJBF>?D; 9>EH?ED?GK; >KC7?D; # Bn>EHCED; B79JE="D; FB79;DJ7?H
> 51jIdH E="D;l ;J:; B7 FH E=;IJ_HED;






>7F?JH  /O1JMC; ?CCKD?J77H

+8@;9J7<I

KJHC; . K9>7F?JH; B; B;9J;KH FEKHH

o $? _HF>?I;H B;l IOIIAC;l :; :_<;DlI; :; Bn EH7D?IC;

0 ECFH ;D:H; B7 :EK8B; <ED9J?ED :K IOIJ"C; BOCF>7J?CGK;
0 _9H?H;J BE97B?I;H B;l J?1IKI BOCF>Ec:;l

0 _9H?HB;I 9?HFK?JI BOCF>7J?GK;l

%DHEKIJ?ED

(‘EH7D?IC; :E?J <7?H<79; Z :;1 7=H ;II?EDI FEJ;DJ?;BB;| 9EDJHB;IGK;BB;l ?B 7 :_L;BEFF_
FBKI?;KHI IOIJ"C;1 :; :_<;DI; r=KH ;

(; FH;C?HI0OIINC; 35 :_<;DI; ;I3 DED IF_9?rGK; ?B HE)"=; 9EDJHJEKI B;l 7=H;Il;KHI

ID FH,C?"H; B?=D; ED HHEKL,

o (;I 87HH?"HI F>0OI?GK;l GK; 9EDIJ?JK;DJ B7 F;7K ;J B;l CKGK;KI;I (7 A _HJ?D?I7J?ED
E<<HKD; H_I?137D9; 7KN 797:;1 871;1;J JE N?D;l (; CKOKI B;l FE?BI ;J B;l 9?BI 9EDIJ?
JK;DJ :;1 87THH??HI F>0I1?GK;l

o0 (;I 87HH?"HI 9>?C?GK;l B;l I_9H_J?EDI CKGK;KI;| =71JH?GK;l IEDJ 79?:;1 B7 I7B?L; ;J
B;I B7THC;1 9EDJ?;DD;DJ :K BOIEOC,;

ID ;;KN?"C; B?=D; BEH7D?IC; F;KJ FHE:K?H KD; I_H?; :; H _79J?EDI 9;BBKBIFr ZH>KCE
HB;I DED IF_9?rGK;l GK? 9EDIJ?JK;DJ B;l C_97D?IC;l :; Bn?Ds7CC7J?ED ;D _HFEDI; Z KD;
7=HII?ED F>0I?GK; 9>?C?GK; EK 8?EBE=?GK; :?B7J7J?ED :;| 97F?2BB7CH:?r97J?ED :;
B;KH F;HC_78?B?J_ ;J F7TH 9>?C?EJ79J?IC; 799KCKB7J?ED :; EF8f=; :; FEBODK9B_772k
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(; ;KN?"C; IOII™C; :; :_<;DlI; ;13 IF_9?rGK; Z Bi=HII;KH ;J ;13 C_:?_ F7H B; I01J"C;

?CCKD?J77H%B te?J :; B7 JH?I?"C; B?=D; :; :_<;DI; (;I 9;BBKB;I ?CCKD?J7?H;l B;l BOC
F>EQ90J;1 ?IIKI :;I CE;BB;l H EK=;l| LEDJ 7FHM C7JKH7J?ED E99KF;H B;l EFMD;l BOC
F>Ec:;| GKn?BI =7=D;DJ F7H LE?; 17D=K?D; (;| EH7D;| BOCF>Ec:;| IEDJ 9EDIJ?JK | :;l

=7D=B?EDI BOCF>7J?GK;| :; B77H :;1 7C71 BOCF>Ec:;;| FB7GK;l :; ,; O;H 7FF;D:?9;
7DD;7K ;3 7B:; O;H :KJ>OCKI;J ;1 97D7KN <EHC7DJ B; HI;7K BOCF>7J?GK;

"?=KH ;I JH E?I B?=D;l ;; :_<;DI;

,H,C?"H, B?=D; F>0I?GK; |_9H_J?EDI ;DL;BEFF; 9KJ7D_E CKGK;KI;
;KN?AC; B?=D; H_79J?ED ?Ds7CC7JEPH

OHE?I?"C; B?=D; :IJHK9J?ED IF_9?rGK; :; BiFHII;KH F7H ; NCFB; F7H :;1 7DJ?9EHFI
FHEFHI Z H_7=?H 7L;9 KD 7DJ?="D; IF_9?rGK;

(;9>7F?JH 9ECFEHJ; JH E?I 9EKHJ;! 1;9J?EDI
(EH?=7D; :;1 J?IIKI BOCF>Ec:;l

(;l EH =7D;l BOCF>Ec;;l
(;1 9?H9K?JI BOCF>7J?GK;l
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[(9J?ED +H?=?D; ::| EH=7D:l
BOCF>Ec::|

+H?=?D; :;| 9ED:K?JI BOCF>7J?7GK;l

(MFF7H?J?ED ;1 9ED:K?JI BOCF>7J?GK;l ;13 7FF7BJ_; 7K FHES;IIKI :n 7D=?E=;D"I; L;?
D:KI; ; FH ES;lIKI :EDD; D7?117D9;

o0 :7DI KD FH;C?;H J;CFI Z FBKI?;KHI I791 BOCF>7J?GK;l
0 :7DI KD I;9ED: J;CFI Z ;1 L7?11;7KN BOCF>7J?GK;l ?1IKI :; 9;1 1791 BOCF>7J?GK;l

(I L7?1;7KN BOCF>7J?GK;l LEDJ 7FF7HbJH

o |IE?J B; BED=:;l 7NI L7I9KB7?H
o IE?J:; DELE :7DI B; C_I;D9>0C; FEKH I; 9EDD;9J;H ;DJH ; ;KN

,7H KD FHE9;IIKI :; H _=HII?ED F7HJ?;BB; :; 9ED:K?JI 7K :_F7HJ 8?B7J KN |; <EHC; B; 97D7B
J>EH9?GK; HOEBJ7DJ B7 BOCF>; IEKI :?7F2HC7J?GK; FEKH CEDJ;H :7DI B; J>EFN Z :HE?J;
FK?I L;HI B7 =7K9>; %B rD?J F7Z@HB?D:;HB; 9EDsK;DJ L;?D;KN =7K9>; :; B7 IEKI 9B7L?"H ;J

;i B7 @K=KB772DJ;HD; r=KH;

+H?=?D; :;1 =7D=B?EDI BOCF>7J?GK;l

7Dl KD I;)9ED: J;CFI 9;HJ7?DI 1791 BOCF>7J?GK;l IEDJ 9EBED?I_|I F7H B;l 9;BBKB;l BOC
F>Ec:;| FEKH FHE=HII?L;C;DJ <EHC;H B;| =7D=B?EDI BOCF>7J?GK;| r=KH
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"2=KH 1791 ;3 L7211;7KN BOCF>7J?GK;l
(11791 BOCF>7J?GK;| IKF;Hr9?;Bl ;J @K=KB7?H;l  IEKI9B7L?;HI  J>EH 79?2GK;l
:JH_JHEF_H?JED_7KN

"EHC7J?ED :;1 L7?1l;7KN BOCF>7J?GK;l 9EDD;9J_I| 7KN 9EDsK;DJI @K=KBE IEKI 9B7L?;HH?8
J =7K9>;

; L7DJ BN H79>7:?,D 7K D?L; 7K 78:EC?D7B B7 9?J;HD; :K 9>0B; J 7TK D?L;7K JI>EH7
9?GK; B; 97D7B J>BPGK;

+H?=?D; :; BADD;7K :; 3 7B:; O;H
,7H7BB"B;C;DJ 7K :_8KJ :; B7 <EHC7J?ED :;| =7D=B?EDI BOCF>7J?GK;l :| 9;BBKB;| BOC

F>Ec:;| 9EBED?I;DJ B; F>7HODN EB®=7D; :;| :?<<_HDJ;| JEDI?BB;| B;| JEDI?BB;| F7B7J?D;l EK
7CO=:7B;I L?;DD;DJ :; B7 *C; FE9>; F>7THOD=?;DD; LE?H r=KH ;

+H?=?D; :;1 J?1IKI BOCF>Ec:;| ;DJ_H?GK;l

K D?L; 7K ?DJ;1J?D7B :;l BOCF>E9QJ;| 7FF7H?II;DJ FHE=HII?L;C;DJ IEKI Bn ;D:E;HC; IE?J
F7H C?=RJ?ED IE?J F7H CKBJ?FB?97J?ED BE97B; FEKH <EHC;H B; J?IIK BOCF>Ec:; :; Bn?DJ;13?D



>7F?JH /OII~C; ?CCKD?J77H ;

+H?=?D:; :; B7 HJ;

(7 H7J3; I; :_ L;BEFF; Z F7THJ?H :K C_I;D9>0C; :K C_IE=7IJH ; :EHI7B ;BB; I;H7 ;D FH,C?;H
KD 1?J; :n>_C7JEFEc/; JEKJ 9ECC; B; <E?; 7L7DJ :; :; L;D?H KD EHD; BOCF>Ec:; r=KH;

"?=KH "EHC7J?ED REEHII?L; ;; B7 H 7J;:7DI B; C_IE=71JH ; :EHI7B

(n?DJ;13?D 7DJ_H?;KH FEHJ?ED 78:EC?D7B; ;BH ZB7 FBE?

o0 7DJ_H?;KH7H B; C_IE=7IJH; L;DJH7B Ee |;:_ L;BEFF;DJ B; <E?; ;J F7D9H 71 L;DJH7B

o FEIJ_H?;KHF7H B; C_IE=71JH; :EHI7B Eel;:_ L,BEFF;DJ B7 H; J F7TDO9H _71 :EHI7B

.EJ7J?ED IK?L7DJ KD 7N;HJ?97B

719KB; IK?L7DJ KD 7N 7DJ_H= FEIJ_H?;KH 7FF7H?J?ED :; B7 8EKHI; EC;DJ7B; L_I?9KB,;
8?B?7?H

?IFEI?J?ED :_rD?J?L; B; C_IE=71JH L;DJH7B :EDD7DJ B; B?=7C;DJ IPKEHC; WJ B, FJ?2J _F?
FBEED B; C_IE=7IJH ; :EHI7B :EDD; B;l B?=7C;DJI IFB_DE H D7B ;J =71Ji& IFB_D?GK; J B7
8EKHI; EC;DJ7B;:; L?;DJ B; =HAD: _F?FBEED

07 08;J09 9EKF;I JH7DIL;HI7B;I 7K 9EKHI :; 9;33; _ LEBKJ?ED E?D :HE?J
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+H?=?D; :K J>OCKI

(; J>OCKI ;13 ?lIK :n KD; ;1 F7?H ;1 :; FE9>;l F>7HOD=_;| JH E?I?"C; FEKH <EHC;H :;KN
_87K9>;1 GK? ;HEDJ RFFHE9>_;l F7H :K J?IIK 9ED@ED9J?< 7L;9 ?DJ;HL;DJ?ED :; 9;BBKB;I :;l
9HJ;I D;KH 7B;1 L;9 B;:_ L;BEFF,C;DJ :K 9EK 9;I _87K9>;l I; H ;JHEKL;HEDJ FH=HII?
L;C;DJ :7DI B; C_:?713?D 7TDJ_H?;KH r=KH (7 =B7D:; 7?DI? <EHC_; ;H 7 FHE=HII?L;
C;DJ 9EBED?I_; F7H B;I BOCF>E9QJ;l

(7 :?<<_EHD9?7J?ED :;l BOCF>E90J;| ;1J KD F>_DEC"D; 9ECFB;N GK? 78EKJ?J ;DJHKJHI
Z B7 <EHC7J?ED :;l BOCF>E90J;l 0 C7JKH7DI B; J>OCKI ;J ;;l BOCF>E90J;I FH E:K9
J;KHI :n7DJ?9EHFI

"?=KH +H=7D;1 ?1IKI ;| FE9>;| F>7THOD=_;I

EKF; IK?L7DJ 4 4n :; Bn NJHC?J_ 9_F>7B?GK; 7K :_8KJ :; B7 <EHC7J?ED :; B7 97L?J_ 8K997B; LE?H
7KI? r=KH;

%:;C 7TFHMN <EHC7J?ED :; B7 B7D=K; FE9>;| F>7HOD=_;I J 0 H9>_;

JIEF>7=;

JHEL;D7D9; ;1 9;BBKB;l <EHC7DJ B; J>OCKI J  BiIlF7H  7J>OHc:;| IKF_H?;KH;I iJ
?D<_H?;KH  BE97B?l_;l :;HH?"H ; B7 J>OHc:; 7 " FE9>; :EDD;H 7 B; 9EHFI KBJ?CE

8H/D9>?7B ZEBtP="D; :;| 9;BBKB;I Q S EK F7HEBB?9KR7®H J>OHEC:; |_9H J?ED :; 97B9?JED?D;
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[9J?ED +H=7D:| BOCF>Ec::I

#7D=B?EDI BOCF>7J?GK;l

(7 IJHK9IKHK =7D=B?ED BOCF>7J?GKBAL; :; Bn_JK:; >?IJEBE=?GK; FBKI?;KHI 97D7KN 7<<_
HDJI F_D"JHDJ :7DI B; =7D=B?ED GK? @EK; KdBH; rBJH; ?D<;9J?ED 9;BBKB;| JKCHHI
C_J7137J?GK;l ;J KD EK FBKI?;KHI L7?II;7KN ;<< j®JI In;D _9>7FF;DJ (; H _I;7K BOC
F>7J?GK; 9ECFEHJ; FBKI?;KHI D?L;7KN :; rBJH7D=B?EDD7?H;l H _=7?EDI 9KJ7D_;l ;J B;l
L?19"H FHE<ED:I 8_D_r9?;DJ :nKD :H7?D7=; BOCF>7J?GK;;BI7J?L;C;DJ IOIJ_C7J?_ KD;
?D<;9J7ED :K :E?=J :EDD;HF7H ;NCFB; KD; 73J;?DJ; :;I H ;B7?1 7N?BBIF'‘¥D; JKC;KH :K

[;?D FEKHR 7JJ;?D:H B;| =7D=B?EDI 7N?BBI7' Ml 9B7L?9KB72HEK J>EH79?GK;| ?DJ;HD;! (7
9EDD7?I7D9; :;; 9; H ;17K ;J:;; 91 H  ;B7?1;1J 97F?J7B; ;D 9B?D?GK; ;D <ED9J?ED :; B7 BE97
B?17J?EDKD =7D=B?ED :_J;9J 9ECC; F7J>EBE=?GK; ED9;H 9>;H7 KD; F7J>EBE=7?; :7DI

KD J;HH?JEZ?HIJ;HC?D_ F7H B7 9EDD7?II17D9; :;1 9?HK?Jl :; :H 7?D7=; U Bn?DL;HI; ;D 97I
:n7J3J;?DJ; :1KD EH7D; JKC;KH B;l; NFBER?EDI A?EBE=?GK;| EK 9>?HK197B;| 9>;I9>;

HEDJ Z L_H?r;HMB4;?DJ; ;1 H ;B7?1 =7D=B?EDD7A?K99;lI?<I H _F;HJEH?_| 9ECC; LE?;l ;
:H7?D7=; :; BrEHTD; 9EDI?:_H_ 8?B7D ;:rNJ;DI?ED r=KH LE?H 7KI? r=KH ;
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"?=KH #7D=B?EDI BOCF>7J?GK;l

2K; :nKD HI;7K BOCF>7J?GK; 9>7GK; =7D=B?ED J H]E?J ;I L7?11;7KN 7<<_H;DJI iJ
_C;JKD L7?1I;7KN ;<<_HDJ Q S ;IJ ;<< HDJ:K=7D=B?ED Q S ;J7<<;m) 7K =7D=B?ED Q S 'D
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JIEF>7=; JH 79> ;

?IFEI?J?ED :; Bn?DD;HL7J?ED L?T8B;HD;H< L7=K; * 4 ;J 9>7bD; =7TD=B?EDD7?H; +/
J  IEC7J?GK; D;H<I IF?D7KN

(nJK:; :;9;d3; H

_=?ED ;I3 9ECFB_J_; F7H ;KN 9EKF;l Z 7D7BOI;H IK?L7DJ B7 C_J>E:EBE=7?,

FHEFEI_; FBKI >7KJ



>7F?JH  FFH E9>; JEFE=HF>?GK; :K JHED9 :; B7 J'J;;J :K 9EK FH?D9?F;| =_D_HKN

"?=KH EKF;l JH 7DIL;HI7B;! :K 9EK

J EKF;1 >EH?PEDJ7B;I I?CFB?r_;| FHI;DJ_;l :; IKF_H?;KH Z ?D<_H?;KH

/JHKOJIKHD;HL;KI;I B78;Bl DE?HI D;H<IF?D7B FBNKI CE;BB;_F?D?"H
/JHK9JIKH CKI9KB7?HI B78;Bl HEK=;l CKI9B;I 9H?9E J>0Hc:?;D CKI9KB7JKH?DJIH?DI'GK; K
B7HODN FB7JOIC7 F;7K9?;H IJ;HDE 9B_?:E C71JEc:?;D JHFP; IEKI >OEc:?;DI

_BL7J3;KH:; B7197TFKB7 BED=:K9EK 197B"D;l _H ;93;KHI:KH79>?1 FEHJ?ED 9;HL?97B,;

[IHKQIKHEILKI;I 97HI?B7=?D;Kl;| B78;BI L?EB;JI L;HI"8H ; 97HJ?B7=; 9H?9Ec:;; LH
JMHO  FH ;C?"H;9dJ;

/JHKOJIKH L?19_H7B;l B78;BI L;HJI @K=KB7?1DJ;HD; 97H EJ?:; 9ECCKD; @K=KB77?H
; NJ;HD;  7HIMH; L,HJ_8HB; B7HODN JH9>_; jJIEF>7=; J>OH Ec;



D7JEC?; >KC77?D;

[)9J?ED F,H |KJEFE=HF>?GK;
‘K JHED9

D7JEC?; ; NJ;HD; :K JHED9

D7JEC?; :: IKH<79; :K J>EH 7N

;1 B?=D;l L;HJ?97B;l IEDJ KJ?B?I_;| 9ECC; HF H; IKH B7 F7i&#? J>EF9?GK; r=KH

0 7DJ_H?;KH

| B?=D; C_:?7D; 7DJ_H?;KHBB; 9EHHFED: Z Br/N C_:?7D
| B?=D; IJ;HD7B; IKH B; 8EH NJ;HD; :K 1J;HDKC
| B?=D; C_:?E 9B7L?9KBF?H7DJ F7H B7 @ED9J?ED :;| CE?J?_| C_:?7B; ;J B7IBH:;
B7 9B7L?9KB,;
| B?=D; FTHJ;HD7B; Z C? 9>;C?D ;DJHB;I ;KNFH _9 :;:DJ;l
o FEIJ_H?;KH

| B?=D; C_:?7D; FEIJ_H?;KH;BB; 9EHHFED: Z Bi7N C_:?7D

| B?=D; F7A_;HJ_8HB; IKH B; 8EH NJ;HD; :K H79>?I

| B?=D; I97FKB7#VI17DJ F7H BAD=B; ?D<_H?;KH :; B7 I97FKB7
o B7J_FB;l

| B?=D; 7N?BB7RH_H?;KHF7117DJ F7H B; FE?DJ :; @ED9J?ED :K CKI9B; #B: F;9JEH7B
71,9 B7 F7TH? J>EFR?GK;

| B?=D; 7N?BBCHHO;DD; Z BIFBECS :K <ED: :K 9H;KN 7N?BB7?H

| B?=D; 7N?BBF&EH_H?;KH F7H B; FE?DJ :; @ED9J?ED :K CKI9B;#bt :EHI7B 7L;9 B7
F7HE? J>EFD?GK;



>7F?JH  FFH E9>; JEFE=HF>?GK; :K JHED9 :; B7 J'J;;J :K 9EK FH?D9?F;| =_D_HKN

"?=KH (?=D;l Q HF"H; S:; B7 FTHE? J>EFB?GK;

2K; 1 <79; LK; :; :El LK; :; FH ErB =7K9>;
(?=D;I C_:?7D;l B?=D; 7DJ_H?:KH; B?=D; FEIJ_H?;KH B?=D; C_:?E 9B7L?9KB7?H B?=D;

I1J;HD7B; B?=D; F7THL;HJ_8HB; B?=D; F7H713;HD7B,; B?=D; I97FKB7?HJ B?=D;| 7N?BB7?H
7DJ_H?;KH FEIJ_H?;KH ; CE O,DD;

(nJ;D:K; :; B7 97L?J_ FB;KH/B; ;J 9;BB; FBKI HK?J; :;| FEKCEDI IEDJ FH E@;J_;l IKH B;l
F7HE?| :K J>EHN r=KH



D7JEC?; >KC77?D;

"?=KH ,HE@;9J?ED :;| 72H-B;KH7B;! ;J FKBCED7?H

2K; :: <79; LK; :; :El LK; :; FH ErB =7K9>;

ID 8B;K _J;D:K; ;1 B?C?J;1 FB;KH 7B;l :;11?D7DJ B;l I?DKI 9EIJE :?7F>H 7=C7J?GK;| EK B; J?IIKI FKB
CED77?H ;D @7KD; D; F_D"JH F7I

(7 1?B>EK;JJ; 97H?7GK; ;J B;I EH?r9;1 L7TBLKB77HEDJ _=7B;C;DJ FH E@;J_I| IKH B7 FER J>E
H9?GK; ;9? F,HC;J:; :_rD?H B;I PED;I :n 7KI9KBJ7J?ED :;I IEDI ;D=;D:H _I F7H B; F71I7=;
‘K sKN I7D=K?D 7K JAL;HI :;1 EH?r9;I L7BLKB7?H r=KH ;



>7F?JH  FFH E9>; JEFE=HF>?GK; :K JHED9 :; B7 JJ;;J :K9EK FH?D9?F;|=_D_HKN

"?=KH ?H 97H:?7GK; ;J FHE@;9J?ED :;| EH?r9;| L7BLKBIZPED;| :n 7KI9KBJ7J?ED

,HE@;9J?ED 7DJ_H?;KBn 7?HI7H:?7GK;

,HE@;9J?ED 7DJ_H?;KHEH?r9;| L7BLKB7?H L7BLKB; 7TEHJ?GK; L7BLKB; FKBCED7?H
L7BLKB; C?38; L7BLKB; JH?9KIF?:;

?HI:; FH EF7=7J?ED ;| IEDI FHE:K?JI 7K D?L;7K ;1 :?<<_HDJ;| L7BLKB;l

D7JEC?; :; IKH<79; :;Bn 78:EC.D :KF;BL?l;J:K
F H?D_;

(M8:EC;D ;13 :?L?I_F7H :;1 B?=D;l L;HJ?97B;| ;J >EH?PEDJ7B;| ;D FBKI :;l B?=D;| C_:?E 9B7
L?9KB72BIC_:?7D; 7DJ_H?;KH; :_@Z :_9H?J;l r=KH

o B?=D; EKFB7D NOF>E |J;HD7B >EH?PEDJ7B F7117Da-R3K7I?ED NOF>E |J;HD7B;

o B?=D; IK89EIJ7B; EK IEKI 9>ED:HB; >EH?PEDJ7B; Z B7 B?C?J; ?D<_K*KBEH: 9>ED
‘HE 9EIJ7B

o B?=D; EK FB7D ?DJ;HIKEB7?H>EH?PEDJ7B F7II7DJ F7H B;l ;KN JK8HB;| ?B?7GK;l
7DJ_H?;KHI 9EHIFED: 7K D?L;7K :; (
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o B?=D; EK FB7D ?DJA2D;KN >EH?PEDJ7B F71I7DJ F7H B;l KN _F?D:l ?B?7GK;l 7BJ_H
IKF_H?;KH

0 B?=D; EK FB7D 7IFOBEH?GK; >EH?PEDJ7B F7II7DJ Z C?I 9>:C?D; :BJHSEH: K
C7DK8H?KC 13;HD7B :J B7 IOCF>O0l; FK8?:DD; 9EHRAED: 7K D?L;7K :; ( FEI?J?ED
9B7I1?7GK; :K FOBEH

o B?=D; EK FB7D IKFBH?IJ7B >EH?PEDJ7B F7II; F7H B; FE?DJ 9KBC?D7DJ ;I ;KNI 9H
2B?7GK;| ;:J FEIJ_H?;KE{DJ 9EHHIFED: Z BnIF79; ?DJ;HL;HJ_8H/B ( (

"?=KH (?=D;l :; IK8:?L?I?ED :; B7 H _=?ED 78:EC?DE F;BL?;DD; LK;l:; <79;
(?=D;I >EH?PEDJ7B;| :_rD?117DJ B;| FB7DI NOF>E 1J;HD7B JH7DI F OBEH?GK; IK89EIJ7B
IKFH79H?1J7B  ?DJ;HIK83KB7?H ?DJ;H _F?D;KN
?L?1?ED ;D GK7:HDJI IKF_H?;KHI ‘HE?J =7K9>; ;J?D<_H?;KHI ‘H E?J  =7K9>;

2L?1?ED ;D D;K< H=?EDI _F?=70H; H _=?ED F_H?EC8?B?97B; >OFE=7IJH ;
H =?ED IEKI 9EIJ7B; EK >OFE9>ED:;H?9? =7K9>;  s7D9 ?9? =7K9>; :J  <Ell; ?B?7GK; ?9?
=7K9>;

ID HEK=; 7N; 7TEHJ?GK; ;J I7 8?<K$¥J?ED

F7HJ?H :; 9;1 B?=D;l BR8:EC;D F;KJ "JH ;:?L?1_ LE?Hr=KH ;J IE?J

0 ;D GK7:H7DJI Ee B7 IK8:?L?I?ED ;IJ 9;DJH IKH BEC8?B?9 H®;9J?ED :; ( ;J:; B7 IK8
(?L?I1?ED 7EHJ?GK; IKF_H?;KHI :E?J EK =7K9>; ?D<_H?;iEAIHK =7K9>;



>7F?JH  FFH E9>; JEFE=HF>?GK; :K JHED9 :; B7 JJ;;J :K9EK FH?D9?F;|=_D_HKN

0 ;D H_=?EDI
| 1IE?JB7J78;l

{ >OFE9>ED:H :H E?J;J =7K9>;
{ s7D9I :HE?J EK =7K9>;
{ <Ell;l ?B?7GK;| :HE?J; EK =7K9>;
| IE?J C_:?7D;l

{ _F?=713H
{ H=?ED F_H? EC8?B?97B;
{ >OFE=7IJH

;I FH E@;9J?EDI L?19Bl I; :;11?D;DJ IKH B7 <79; 7DJ_H?;KH ;DJH; B; 8EH: IKF_H?;KH :K <E?;
L;HIM8H 0 ;3 B; :_8KJ :KH ;9JKC @ED9J?ED :;l :;;KN?"C; ;J JHE?I?"C; F?79;1 179H _;I
JEIJ_H?;KHC;DJ Z Bn?DJ;HI;9J?ED :; B7 4%84J; ;J B; 8EH B7J_HB :;l CKI9B;l _H ;9J;KHI :K
H9>?I |; BE97B?I; B; FE?DJ 9EIJE CKIOKB7THHE@;9J?ED B¥B; ;J :K >7KJ KHJ"H; r=KH ;



D7JEC?; >KC77?D;

"?=KH ,HE@;9J?ED :;| L?19"#178:EC?DE F;BL?;DI

2K; :;:El >ECC; 7FF7H :?B KH?D72HFHEIJ7J;

2K; ;3 <79; <,CC; FH E@;9J?ED :K FB7DE<HED: HJHEF_H?JED_7B F7DOHI  KJ_HKI IKH
B;:dC; L_I?97B 97L?J_L7=?D7B; ;D L;HJ E L7?H

2K; ;3 <79; <,CC; FH E@;9J?ED :K FB7D IKF;Hr9?;B 179 F_H?JED_7BE?; L_I?9KB; 8?B?7?H
JIEF>7=;  ;IJEC79 H 73, 9EBED :;19;D:7DJ @_@KDE ?B_ED 1?7=CEc:;

(; BEI7D=; F_H?D_7B LE?H 7KII? r=HH ;J I; :?L?1; ;D ;KN JH?7D=B;! 7:Ell_|I
F7H B;KHI 871;1 In_J;D:7DJ JH/DIL;HI7B;C;DJ ;DJH; B;l ;KN JK8_H EI?J_| ?19>?7J?GK;l +D :?I
J?D=K;

o B;JH?7D=B,; 7TDJ_H?;KH GK? OECB#8EK9>;C;DJ ;I IOIJ*C;I KH  E=_D?J7KN
o B;JH?7D=B; FEIJ_H?;KH GK? 9ETHBIV8EK9>;C;DJ :K IOIINC; :?=;137<

,/TH HWFFEHJ Z B7 B?=D79H ;DJH; B;l :;KN JK8_H EI?J_| ?19>?7J?GK;l B7 B?C?J; ;PBH:;KN
F7HJ?;1 :.KF_H?D_; ;I3 9ED97L; ;D 7HH?"H7 ;;19H?FJ?ED :K F_H?D _; ;IJ=_D H7B;C;DJ <7?J;
IKH ;1 LK;1 ?D<_H?;KHI 9K?II;1;Ds; N?ED 78:K9J?ED %B-®) :; B7 FEI?J?ED :?J; Q =OD_9E
BE=?GK; S 9P B7 <;CC; EK:; Q B7 J7?BB; S 9P,Bn>ECC; 7D9?;DD;: DEC?D7J?ED EH,D7DJ

:; B7 FEI?J?ED KJ?B?l_; FEKHB?I;H B7 Q J77BB; S L_I?9MJIFAIJ?ED :;| B?J>?7I;l :; B7 L;l

I?; F7TH LE?; JADIF_H?D_7B; r=KH (7 ;19H?FJ?ED KJ?B?Il; KDFHH7=; >EHBE=;H LE?H
r=KH;



>7F?JH  FFH E9>; JEFE=HF>?GK; :K JHED9 :; B7 JJ;;J :K9EK FH?D9?F;|=_D_HKN

"?=KH (;1 JH?7D=B;l 7DJ_H?;KH ;J FEIJ_H?;KH <EHC7DJ B; BEI7D=; F_H?D_7B LK;l ?Dx_H?;KH

2K; ;1 JH?7D=B;| F_H?D_7KN >ECC; 7DJ_H?;KH  FEIJ_H?;KH 9ECFEI7DJ B; BEI7D=; F_H?
D_7B ;D 97HJEKOS>; B;l FB7DI E99KF_I F7H B;l :;KN JH?7D=B;| 7D=B; :?%:H

H9>?J;9JKHJ B?C?J; FEE<ED:; :K F_H?D_; <;CC; C;C8H 7D;F_H?D_7B; CKI9B; B;L7JEH
7D?

D7JEC?; ?DJ;HD; :K JHED9

K D?L;7K J>EH9E 78:EC?D7B Bi7D?17J?ED L?I978; IK?J B;l :?L?I?EDI :; BHF79; 97L?J77?H
7DJ_H?;KH ;D 1791 FB;KFKKN ;J F_H?97PGK; ;J I, 9ED]E?J IKH 87I; ;I H ;B7J?EDI ;DJHB;I
9ED:K?J1 7_H?;DI L7I19KB7?kD :?=;13?<| LE?H Bn?&K9J?ED Z 9; 9>7F?Jk) B7 r=KH,;

K D?L;7K 78:EC?DE F;BL?;D BrfD7BOI; I;H7 7?:_; ;D =7H :7DJ ;D J'J; B;| =H 7D:I FH?D9?F;|
5 IN7J?ED :K 9EDJ;DK :K 179 F_H?JED_7B F;HC;JJ7DJ :; :_rD?H B7 DEJ?EEH7D; ?DJA EK
; NJAF_H?JED_7B LE?H 7KII? B;l rslKH J (7 r=KH ; H ;FH;D:
KD; ;;1I9H?FJ?ED I?CFB?r_; ;1 C_IEI ;J :; B;KHI :_H?L_I IE?J

0 7DJ_H?;KHI F;J?J_F?FBEED B?=7C;DJ <7B9?<EHC,
o FEIJ_H?;KHI =FD:_F?FBEED C_I;DJ"H C_IE9EBED JHDIL;HI; ;J C_IEI?=CEc;;



D7JEC?; >KC77?D;

"?=KH ;I C_IEI F_H?JED_7KN :?13?D=K_| F7H 9EKB;KHI
Q2K; 9EKF; S I7=?JJ7B; C_:?7D,; <E?; AJECT79 9EBED JH 7DIL;HI; F7DO9H _7I
?DJ;1J?D =B; |?=CEc:;
:J 2K;l:; <79; 71,9 78B7J?ED FHE=HII?L; :;1 _B_C;DJI B;| FBKI 7DJ_H?;KHI | B?=7C:;DJ
<7B9?<EHC; J78B?;H _F?FBECGK;D=HF?FBEED EK 5tD: EC;DJKC | F;J?J _F?FBEED F;J?J
EC;DJKC C_IE9EBED JH 7DIL;HI; | C I,DIMH C_IEI?=CEc;; <ED: :; B7

8EKHI; EC;DJ7B; B?=7C;DJI =7IJHE IFB_D?GK; ;J IFB_DE HD7B

(EEH7D?17J?ED ?DJ;HD; ;13 78EH F7H :?<<_HDJ;| 9EKF;! ;11;DJ?;BB;C;DJ JH 7DIL;HI7B;l ;D
IK?L7DJ B;l E8@;9J7?<I B;l CE:;l :; FH_I;DJ7J?ED ;J B;| =HD:l FH?D9?F;| :_ L;BEFF_| FBKI
>7KJ (nLEBKJ?ED :;| FEI?J?EDI :;| 9ECFEI7DJI CKI9KB7?H D;HL;KN EII;KN ;J L?19_H 7KN
F;KJ "JH; E8I;HL_; IKH B7 IK?J; ;1 9EKF;I I?CFB?r_;l FH EFEI_;l 7?DI? GK; B;KHI HFFEHJI
HIF;9J?<I



>7F?JH  FFH E9>; JEFE=HF>?GK; :K JHED9 :; B7 J'J;;J :K 9EK FH?D9?F;| =_D_HKN

"?=KH EKF;1 JH 7DIL;HI7B;1 D?L;7KN IKH 871; :K JEFE=H7CC; 7FFH EN?C7J?<
*?L,7K0 D?L;7K0 >7KJ L L;DJH7B : :HE?J
JIHKOIKHEILKI; I 97HI?B7=?D;Kl;| B78;Bl DE?HI IJ;HDKC  9B7L?9KB; 9dJ; 9dJ;

I97FKB7  9dJ; 9dJ;
/JHK9JIKHD;HL;KI;I DED B78;BB?I_;| CE;BB; _F?D?"H:7DI B; 97D7B H/9>?:?;D

/JHK9JIKHCKI9KB7?HI B78;Bl HEK=;| CKI9B;I =H 7D: F,9JEH7B  F;J?J F,QJEHB  JH?9;FI
8H79>?7B :;BJEc:; =H 7D:HED:;J=H7D::EHI7TB ?D<H _F?D;KN IK8I97FKB7?H IKFH 7
_F?D;KN  ;DJ;B_7DJ_H?;KH  _H ;93;KH :KH79>?1  JH 7F"P;

JIHKQIKHL?19_H7B;l ;J L7I9KB7?H B78;BI L;HJI L7?1;,7KN 7N?BB7PH JH ED9 8H9>7?E9_F>7

B?GK; L;?D;KN :B?J JHED9 8H9>?E9_F>7B?GK; 7THJ_H?;B J>OCKI 8> _; JH ED9 8H

9>?E9_F>7B?CK; L;?D;KN =7K9>;  JIEF>7=; IEKI9B7L?"H ; =7K9>; 97H EJ?:; 9ECCKD;

=7K9>; BES8; ?D<_H?;KH =7K9>; BES8; IKF_H?;KH :H E?J BES8; IKF_H?;KH =7K9>;
H ;7K 7PO=El >_C?7PO=El 97D7B J>EH79?CK;
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"?=KH EKF;1 JH 7DIL;HI7B;1 D?L;7KN IKH 871; :K JEFE=H7CC; 7FFH EN?C7J?<

*?L,7K0 C?B?,K D?L;7K0 L L;DIJH7B : :HE?J

JJHKQIKHEIIKI;I 97HI?B7=7?D;Kl;| B78;Bl DE?HI IJ;HDKC  9dJ; 9dJ; 197FKB7
9dJ; 9dJ; 0 O

/JHK9JIKHD;HL;KI;I DED B78;BB?I_;I CE;BB; _F?D?"H:7DI B; 97D7B H/9>?:?;D

/JHK9QIKHCKIOKB7?HI B78;Bl HEK=;| CKI9B;I =H 7D: F;,9JEH7B F;J?J F,9JEHB  :BJEc;
=H’D: HED: =H7D: :EHI7B  IK8I97FKB7?H; ?D<H7 _F?D;KN IKFH7_F?D;KN  H>EC
8Ec:; JH 7F*P; _H ;9J;KHI:KH79>?I

[IJHKQJIKHL?I9 H7B;l;J L719KB7?H B78;BI L;HJI BES; IKF BES; IKF_H?;KH =7K9>; BES;
?D<_H?;KH =7K9>; BES; CE);D :HE?J BES; ?D<_H?;KHB3J 2/ J>OCKI 9H Ell;
7TEHJ?GK; JH9>_; 97H?D7 7EHJ; 719;D:7DJ; JH ED9 FKBCED7?H 9H EIll;:; Bn 7PO=EI

JIEF>7=; 8H ED9>; IEK9>; :H E?J; I0IIAC;lI 7TPO=El > _C?7PO=El ;J 97D7B J>EH 7
9?GK; 8H ED9>; IEK9>; =7K9>; 7EHJ; J>EH  79?GK; ::19;:D:7DJ;



>7F?JH  FFH E9>; JEFE=HF>?GK; :K JHED9 :; B7 J'J;;J :K 9EK FH?D9?F;| =_D_HKN

"?=KH EKF;1 JH 7DIL;HI7B;1 D?L;7KN IKH 871; :K JEFE=H7CC; 7FFH EN?C7J?<
*?L,7K0 D?L;7K0 L L;DJH7B : :HE?J
JIHKQIKHEILKI;I 97HJI?B7=?D;Kl;| B78;BI DE?HI IJJHDKC 197FKB7 0 O

/JHK9JIKHD;HL;KI;I DED B78;BB?I_;I CE;BB; _F?D?"H:7DI B; 97D7B H/9>?:?;D

/IJHKQJK#H CKI9KB7?HI B78;Bl HEK=; CKI9B;I ;DJ;B_ 7DJ_H?;KH =H 7D: :EHI7B JH7
FAP;  _H ;9J3;KHI :KH79>7?I

JJHKOJIKH L?19_H7B;1 ;J L7I9KB7?H B78;BI L;HJI EH ;?BB;JJ; =7K9>; 78EK9>;C;DJ :;I L;?D;l
FKBCED7?H BE8; CE O;D :HE?J BES8; ?D<_H?;KHHE?J  BES; IKF_H?;KH =7K9>; BES;
?D<_H?;KH =7K9>; 7HIYHBE87?H  8H ED9>; BE872HH E?J; 8H ED9>; BE872H=-7K9>;
2/  T7KH?9KB;:H E?J 8KB8; 7TEHJ?GK;  J>OCKI F_H?97H :; 97L?J_F_H?9712GK;
JHEDY9 FKBCED7?H L;DJH?9KB; =7K9>;  7EHJ; J>EH 797GK; :;;19;D:7DJ;  JIEF>7=;
EH?BB;JJ; :HE?J; I?DKI 9EH ED7?H  L;DJH?9KB; :H E?J 2 % I0137C;1 7PO=EI
> C?7PO=EIl ;J 97D7B J>EB?GK;
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"?=KH EKF;1 JH 7DIL;HI7B;1 D?L;7KN IKH 871; :K JEFE=H7CC; 7FFH EN?C7J?<

*?L,7K 0 D?L;7K0 L L;DJH 7B : :HE?J
JIHKQIKHEILKI;I 97HI?B7=?D;KI;l B78;Bl DE?HI
/JHK9JIKHD;HL;KI;I DED B78;BB?I_;I CE;BB; _F?D?"H:7DI B; 97D7B H/9>?:?;D

JIHK9IKHCKIOKB7?HI B78;BI HEK=;| CKI9B;I =H 7D:I:H E?JI  :;;DJ;B_7DJ_H?KH =H7D:
EHI7TB  _H;9J,KHI :KH79>?1 :?7F>H 7=C,

[IHKOIKHL?I9_H7B;1 ;J L7I9KB7?H B78;BI L;HJI <E?; BES;?D<_H?;KH:HE?J BES; ?D<_H?;KH
=7K9>; COE97H :; F7H E? L;DJH?9KB7?HF_H?97H:; 97L?J_F_H?972GK; 7EHJ; J>EH797GK;
519;D:7DJ; I01I7C;I 7PO=EI >_C?7PO=EIl ;J 97D7B J>EH  79?GK; F_H?JE?D; 97L?J_ F_H?JE
D 7B; 2 % jIEF>7=;, 78:EC?D7B F;J?J _F?FBEED H 73, JWJEC79 97TH 77



>7F?JH  FFH E9>; JEFE=HF>?GK; :K JHED9 :; B7 J'J;;J :K 9EK FH?D9?F;| =_D_HKN

"?=KH EKF;1 JH 7DIL;HI7B;1 D?L;7KN IKH 871; :K JEFE=H7CC; 7FFH EN?C7J?<

*?L,7K0 D?L;7K( L L,DIJH7B : :HE?J
JIHKQIKHEILKI;I 97HI?B7=?D;KI;l B78;Bl DE?HI

/JHK9JIKHD;HL;KI;I DED B78;BB?I_;I CE;BB; _F?D?"H:7DI B; 97D7B H/9>?:?;D

JIHK9IKH CKI9KB7?HI B78;Bl HEK=; CKI9B;l =H 7D: :HE?J  E8B?GK; NJ;HD; E8B?GK;
?DJ;HD; JH7DIL;HI; ?TF>H  7=C; _H ;93;KHI :K H79>7I =H 7D: :EHI7B FIE7I
97HH ;1 BECS;l
JJHKQJIKH L?19_H7B;1 ;J L7I9KB7?H B78;BI L;HJI <E?; ;JIJEC79 9EHFI H 77 H ;?D
=7K9>; H ;?D :HE?J 9EBED :;19;D:7DJ " :KE:_DKC 9EBED JH 7DIL;HI; 2 %
L;?D; FEHJ; HC?r97J?EDI LE?; 87?B?772H ' 'KE:_DKC B?=7C;DJ <7B9?<EHC,;

97L?J_ F_H?JED_T7B,; F;J?J _F?FBEED 7D=B; IFB_D?GK; :K 9EBED 7B: _F?FBEED
F7D9H _71 L;?D; IFB_D?GK; IKHH _D7B; =7K9>; 7EHJ; 78:EC?D7B; IKHH _D7B;
‘HE?J; L_I?9KB; 8?B?7?H L7?1I;7KN C_I;DJ_H?GK;l IKF_H?;KHI L;?D; H _D7B; =7K9>;
7Dl;l @_@KDE ?B_7B;l @ED9J?ED :KE:_DE @_@KD7B; 7DHBJR 0
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"?=KH EKF;1 JH 7DIL;HI7B;1 D?L;7KN IKH 871; :K JEFE=H7CC; 7FFH EN?C7J?<
*2L;7K ( D?L;7K( L L;DIJH 7B : :HE?J
JIHKQIKHEILKI;I 97HJI?B7=?D;Kl;| B78;BI DE?HI 9H °J; ?B?7CK;

/JHK9JIKHD;HL;KI;I DED B78;BB?I_;l GKK; :; 9>; L7B :7DI B; 97D7B19>?:?;:D

JIHK9IKHCKIOKB7?HI B78;BI HEK=;| CKI9B;l =H 7D::HE?J JH/DIL;HI; E8B?GK; ?DJ;HD;
E8B?GK; ; NJ;HD; =H 7D: :EHI7B 97HH_ :;1 BECS;l FIE7I _H ;9J;KHI K H79>?1
?B?7GK;

JJHKOJIKHL?I9_H7B;! ;J L7I9KB7?H B78;BI L;HJI <E?, H ;?D:HE?J H7?D=7K9>; 7D=B;

> F7J?GK; :K 9EBED 9EBED JBIL;HI; 9EBED :;19;D:7DJ 2 % 2 % 9EDsK;DJ :l
L;?D;1 ?B?7GK;I 9ECCKD;l  7EHJ; 78:EC?D7B; KH ;J*H;:H E?J  L;?D; C_I;DJ_H?GK; IKF_
H?;KH 7Dl @_@KDE ?B_7B;l KH ;J"H; =7K9>;  ?B?7GK;l 9ECCKD;l



>7F?JH  FFH E9>; JEFE=HF>?GK; :K JHED9 :; B7 J'J;;J :K 9EK FH?D9?F;| =_D_HKN

"?=KH EKF;1 17=2JJ7B;| C_:?7D;l :K F;BL?I

".CC; >ECC;

EBED JH7DIL;HI;  9EBED I?=CEc;; H ;9JKC @;@KDKC?B_ED L;lI?; 97L?J_F_H?JE
D_7B; C;C8H 7D;F_H?D_7B; J?IIK97L;HD;KN  IF>?D9J;H KH JHB IJH?_ DEO7K r8HKN
9;,DJHB :KF_H?D_; IF>?D9J;H 1JH?_ :; BADKI CKI9B; B; L7JEH7D?  KJ_HKI FH EIJ73J;

J?IIK IFED=?;KN DED L?1?8B; 9>; P B7 <;CC; :7DI B; FB7D C_:?7D
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"?=KH EKF;1 JH 7DIL;HI7B;1 D?L;7KN IKH 871; :K JEFE=H7CC; 7FFH EN?C7J?<

*?L; 7K 7THI?9KB7J?ED IBPB?7GK; @KIJ; 7K :;1IKI :K 9EJOB; >ECC; @KIJ; 7K ;lIKI K
9EJOB; <;CC; L L;DJH7B : :HE?J

JIHKQIKHEILKI; I 97HI?B7=?D;Kl;| B78;Bl DE?HI 7?7B; ?B?7GK; <Ell, 7HJI?9KB7J?ED I®BH
?B?7GK; 179HKC  9EHFI :;; Bn?B?ED

JJHKOJKHD;HL;KI;I DED B78;BB?I_;| GKK; :; 9>; L7B :7DI B; 97D7B#9>?:?;D

J1IHKQJIKHCKIOKB7?HI B78;BI HEK=;] CKI9B;I =H 7D::HE?J E8B?GK;?DJ;HD; JHDIL;HI;
E8B?GK;; NJ;HD; FIE7I?B?7GK; FJ2J<II;H CE ODD<lIZ;H =H 7D:<I2;H  I7H
JEH?KI  J;DIKH K <719?7 B7J7  E8JKH 7J;KH ?DJ;HD;  F?H?<EHC?I

[IHKOIKHL?I9_H7B;l ;J L71I9KB7?H B78;BI L;HJI H;9JKC 1?=CEc:;; L;lI?;  KJ_HKI
7Dl @_@KDE ?B_7B;1  KWH;  L7?11;7KN ?B?7GK;I ?DJ;HD;l ; NJ;HD;l  L7?II;7KN ?B?7GK;l
; NJ;HD;I L_I?9KB;I |_C?D7B;l E L7?H



>7F?JH  FFH E9>; JEFE=HF>?GK; :K JHED9 :; B7 J'J;;J :K 9EK FH?D9?F;| =_D_HKN

"2=KH EKF;1 JH 7DIL;HI7B;l D?L;7KN IKH 871; :K JEFE=H7CC; 7FFH EN?C7J?<
*7L;7K 7HJ?9KB7J?EDNEE_CEHB; <;CC; D?L;7K 7HJ?9KB7J?EINDE CEHB; >ECC;

L L;DJHB : :HE?J

JIHKQIKMEIKI:  97HI?B7=?D;KI;l B78;Bl DE?HI IOCF>0l; FK8?,DD;  I79HKC  J'J;

<_CEHB;

JIHK9JIKH CKIOKB7?HI B78;Bl HEK=;l CKI9B;I =H 7D:l :H E?JI ESJKH7J:KH ;NJ:HD;

FIE7I ?B?7GK; I7THIJEH?KI HE?J<_CEMB  J;DI;KH <719?7 B7J7 F;J?2J</I?;H =H 7D:
<;I?;H  E8JKH 7J;KH ?DJ;HD; B; L7JEH 7D?

JIHKOIKH L?19_H7B;! ;J L7I9KB7?H B78;BI L;HJI L;n?; H ;9JKC L7?11;7KN =BKJ_7KN
FHED7J;  KH NJH L7?2IL7KN <_CEH 7KN  KH;J*H;  9KB :; 179 L7=?D7B <EHD?N 9EB
KJ_H?D  9EHED IF;HC7J?GK;  B?=7C;DJIKIF;DIKH ;;B7L;H  =;  L7?1I;7KN E8JKH 7J;KHI

L77?11;7KN >EDJ;KN
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"?=KH EKF;1 JH 7DIL;HI7B;lI D?L;7K IKH 87l; :K JEFE=H 7CC; 7FFH EN?C7J?<

*?L; 7K 8H7D9>; ?19>?E FK8?;DD; <;CC; D?L;7K D?L;7K 8M@D9>; ?19>?E FK8?;DD; >ECC; Z
‘HE?J; ;D 97HIEK9>; FB7D :; 9EKF; L;H=; 7TFFB?GK_; IKHB®EC;D L L;DJH 7B : :HE?J
/JHKQJKH ElI;KI;1  97HJI?B7=?D;Kl;| B78;Bl DE?HI < CKH ?19>?ED ;J 8H 7D9>; ?19>?E
FK8?;DD;
/JHKQJIKHCKIOKB7?HI B78;BI HEK=;| CKI9B;l L71J; ?DJ;HD; GK7:H?9;FI F;9J?D_ BED=
7::K9J;KH 9EKHJ 7::K9J;KH =H 797B; I7THIEH?KI ‘HE?J < CERB GK7:H?9;FI J;D
I;KH <719?7 B7J7 L713; C_:?7B GK7:H?9;FI L713; B7J_H 7B GK7:H?9;FI =H 7D: <;lI?;H

97HH<_CEHB =H 7D: 7::K9J;KH ?19>?E @7C87;HI IF>?D9J;H :; Bn  7DKI

JJHKOJIKHL?I9_H7B;! ;J L7I9KB7?H B78;BI L;HJI J?IIKI 97L;HD;KN <;CC; 9B?JEH?I KH "JH
J?IIKI IFED=?;KN <;CC; 8KBS8;l :K L7=?D 97L?J_L7=?D7B; L7?II;57KN<_CEH 7KN J?I
IKIFED=?;KN 8KBS; ;J KH"JHIFED=?;KN  9EH :ED J;IJ?9KB7?H H ;9JKC  J?IIKI 97L;HD;KN



>/F?JH  FFH E9>;
JEFE=HF>?GK; ;]| C:C8H I

+8@;9J7<I

KJHC; . K9>7F?JH; B; B;9J;KH FEKHH

_ID?H B;IHF*H;1 9KJ7D_I;J B;IH _=?EDI ;1 C;C8H ;I

ECFH ;D:H; BER7D?I17J?ED =_D7B; ;1 9EDIJ?JK7DJI :nKD C;C8H ;
_ID?H B;I BE=;l CKI9KB7?H FH?D9?F7B;l :;1 C;C8H ;I

19>_C7J?I;H B;1 7N;1 L7I9KBE D;HL;KN FH?D9?F7KN :;1 C;C8H;l

%DHEKIJ?ED

(;1 H ;B7J?EDI JEFE=H>?GK;l 7K I;?D ;1 C;C8H ;I r=KH ; In  78EH;DJ ;D 9EDI?:_H 7DJ
B; FHC?;H HF*H; 9EDIJ?JK_ F7H B EIl;KN 9;DJH 7B ;J ;DIK?J; B;l CKI9B;| EH=7D?I_I ;D
9EK9>;1 IK99;11?7L;1

/EKI BnF?:;HC; ED H;JHEKL; KD <719?7 IKF;Hr9?;B 7:?F;KN ;J r8HKN ;J FBKI FHE<ED:_C;DJ
KD; 9EK9>; <719?7B; r8HKI; B; <719?7 FHE<ED: ; :;HD?;H :_B?C?J; ;I BE=;I r8H ;KI;l 7K
[;?D :;IGK;BB;l I; H ;JHEKL;DJ :;1 =H EKF;l CKI9KB7?HI 707DJ IEKL;DJ :;| <ED9J?EDI F7H
J?;:BB;C;DJ ?:;DJ?GK;l ;| BE=;l F;KL;DJ 9EDIJ?JK;H :;1 9ECF7HJ?C;DJI 9BEI IK@;JI Z :;l
F7J>EBE=?;l IF_9?rGK;| IOD:HEC; 9ECF7HJ?C;DJ7B EK IOD:HC; :; BE=;

IDIJH;J7K1;?D :;; 9;1 BE=;1;,0=H EKF;l CKI9KB7?Hl In EH7D?1;DJ B;I LE?;| ;CFHKDJ_;| F7H
B;I D;H<I F_H?F>_H?GK;l ;J B;I L7?1l;7KN
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IDrD IKF;Hr9?;BB;C;DJ I; BE97B?I; B; H I;7K L;?D;KN IKF;Hr9?;B 9ECCKD?GK7DJ Z FBKI?;KHI
;D:HE?JI L;?D;l F;H<EHDJ;l L7BLKB_;l 7L;9 B; HI;7K FHE<ED: 7L7DJ :; InO 78EK9>;H JEJ7
B;C;DJ

"?=KH EDIJ?JKJ?ED 19>_C7J?GK; KD C;C8H ;

o LJCDI9KI7TD  <719?7 IKF;Hr9?;B  <719?7 FH E<ED: F H?ElJ; C;C8H 7D;?DJ;H
Ell;KI; El BE=;:EHI7B; BE=;L;DJH 7B; D;H<IKF;Hr9?;B I;DI?J?< H ;7K L;?D;KN
IKF;Hr9?:B F_:?9KB; L719KBE D;HL;KN FHE<ED: CKI9B; :; B7 BE=; L;DJH 7B; CKI9B; ;

B7 BE=; :EHI7B;

(7 IKH<79; 9KJ7D_; ;13 :_B?C?J_; F7H :; B?=D;| J>_EH?GK;l JEKJ 9ECC; 7K D?L;7K :K JHED9
:D H_=?EDI IF_9?rGK;|

/KH 871; ;1 7TFFH E9>;| COEBE=?GK; ;J D;HL;KI; I?CFB?r_;l J;BB;| GK; FHEFEI_;I :7DI B7
HKN?1C; F7HJI?; @5 9;J EKLH 7=; 9; 9>7F?JH |; B?C?J;H7 Z _LEGK;H 9;3J; 719>?J;9JKHI7DJ
7K D?L; 7K :K C;C8H ; IKF_H?;KH :K C;C8H ; ?D<_H?;KH GK; :; BR7KB; ;J :; B7 >7D9>; 1D;
<E?I B;l AC?r97J?EDI D;HL;KI;l ;J L7I9KB7?HI 7?DI? GK; B;l ?DI;HJ?EDI CKI9KB7AHC7bJH?
|_;1;D:_J7?B F7H BnIK:; :;;l EKLH 7=;1 7D7JEC?GK;l :_J7?BB_I| :?IFED?8B;| ?B I;H7BEHI FEI
I78B; :n J78B?H KD; L?I1?ED JEFB=+PGK; FH9?I; ;;1 C;C8H |l



>7F?JH FFH E9>; JEFE=HF>?CK; ;I C;C8H ;I

(;9>7F?JH 78EH :;H 7 B;| DEJ?EDI JEFESH>?GK;l :;I C;C8H ;1:7DI :;;KN I;9J?EDI

(nF7KB;;J B; C;C8H ; IKF_H?;KH
(7 >7D9>; ;J B; C;C8H ; ?D<_H?;KH
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"?=KH +FH TIKF;Hr9?;BI :; Bn _F7KB; ;J :K C;C8H ; IKF_H?;KH

2K; 1 <79; LK; :; :El

/IJHK9JK#B78:BB?I_;I ;D DE?H  H =?ED :;BJEC:?,DD;  JH?=ED; 9B7L? F;9JFB  H_=?ED ?D%H
9B7L?9KB7?HH _=?ED 8R9>?7B; 7DJ_H?;KH H _=?ED 9K8?J7B; 7DJ_H?2;KHH _=?ED 7DJ_8I9>?7B;
7DJ_H?;KH H _=?ED 7DJ_H?,KK 97HF; H _=?ED FEIJ_H?;KkHK 97HF; ~H _=?ED 7DJ_8H
9>77B; FEIJ_H?;KH H _=?ED 9K8?J7B; FEIJ_H?;KH H _=?ED 8R9>?7B; FEIJ_H?,KH  H=?ED
7N?BB7?H ~ <79; F7TBC7?H; B7 C7?D  :El:; B7C7?D __C?D;D9; J> D7H _C?D;D9;

>OFEJ> D7H

(78;BB?I_I ;D L;HJ H;B?,< 9B7L?9KB7?HF?9ED:OB; C_:?7B  _F?9ED:OB; B7J_HB |JOBECc;;
KBD7?H IJOBEc:; H 7:?7B; _F?D;:; B7I197FKB7  7D=B; ?D<_H?;KH :; B7 I97FKB7 EB_9ID;
J787J?"H; TD7JEC?GK;

+H=7D?17J?ED ?DJ;HD,; :; BA7KB; ;J :K C;C8H ; IKF_H?;KH

KJEKH :;1 _B_C;DJI EIl;KN 97=;J>EH 79?GK; 197FKB7 9B7L?9KB; EI :K C,C8HKF_H?;KH
B;I CKI9B;l :_9H?JI LE?H r=KH J 511?D;DJ B;1 JH 7@;J1 D;KIE L719K
B77HK C;C8H ; IKF_H?;KH

o (MHJIMHIEKI 9B7L?"H 7JJ;?DJ BR7KB; ;DJH B;l 197B"D;| CE O;D ;J 7DJ_H?;KH B7 L;?D;
F7117DJ :; L7DJ B; 197B"D; 7DJ_H?;KH ;I L7?II;7KN :; L?;DD;DJ 7N?BBIFiiIHH ;=7H: K
8EH FEIJ_H?;KH :; B7 9B7L?9KB; ;J 7FH/LE?H ?HH?=K FBRB; ;J KD; F7HJ?; :; B7 F7THE?



>7F?JH FFH E9>; JEFE=HF>?CK; ;I C;C8H ;I

J>EH9?GK; B7J7B; :EDD;HEDJ D7?117D9; 7KN L7?11;7KN 8M9>?7KN ;D H7H: :K 8EH :
?D<_H?;KH :K CKI9B; #B: HED:

0 (MHJIMNHBH79>7?7B; :;19;D: L;HI B; 9EK:; ;D 7HH?"H ; :;| CKI9B;l :; B7 BE=; 7DJ_H?;KH ;
‘EDD; ;1 8H 7D9>;1 ;;13?D_;1 Z B7 <79; FEIJ_H?;KH; :K 8H 71 ;J 7K 9EK:; EK ;BB; I; J;H
C?D; ;D 7HIJ"HI H 7:?7B; ;J KBD7?H

0 (MHJIMHH7:?7B; 9EKHJ B7XBJC;DJ ;D :EDD7DJ :?<<_kDJ;| 9EBB7J_FB;| L;HI B; FE?=D;J
FK?1 B7 C7?D FEKH@E?D;HBiAHJIJ"KBD7?H-7H :;| 7TH 97:;1 7TD7IJECEJ?GK;| FH E<ED:;
;J IKF;Hr9?;BB;

o (MHINKBD7?FEKHJ C :?7B;C;DJ ;D :EDD7DJ :?<<_HDJ;| 9EBB7J FB;l :EDJ KD; 7HJ"H
?DJ;|II;KI; L;HI B; FE?=D;J FK?1 B7 C7?D FEKH HQE?D:;HBi@H97:; F7TBC7?H

(n?DD;HL7J?ED :K C;C8HKF_H?;KH :_F;D: :K FB; NKI 8H9>?7B <EHC_ Z F7THJ?H TJIGi{7KN
L;DIHKN ;I D;H<I IF?D7KN:; Z  7L;9 9EDJH?8KJ?ED :;0 LE?Hr=KH ; ; FB; NKI
IEEH7D?I; ;D JHEDOI IKF_H?;KH CED;D ;J ?D<_H?;KH ;J <7?19;7KN GK? ;DIEKHBIN L7I
9KB7?MHJI_H?E L;?D;KN 7N?BELADJ :; :EDD;H B;l D;H<I| F_H?F>_H?GK;l :K C;C8H ; IKF_
H?,KH
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"?=KH +H=7D?17J?ED 19>_C7J?GK; L7I9KBE D;HL;KI; :K C;C8H ; IKF_H?;KH

2K; ;:El H  _I;7K L;?D;KN IKF;Hr9?;B L;?D; 871?B?GK; L;?D; 9_F>7B?GK;

2K; :; <79; H _I;7K L;?D;KN IKF;Hr9?;B L;?D; 871?B?GK;

L;?D; 9_F>7B?GK; L;?D;
C_:?7D; 7DJ_8H79>?7B; L;?D; 7N?BB7?H L;?D; IEKI 9B7L?"H

2K; :; <79;

o Z :HE?J; HI;7K 7HI_H?:B 7HI"H IEKI 9B7L?"H

7HI"H 7N?BB7?H 7HJI"H 8H79>?7B;
THINH?DJI;HEILKI; THINH H7:?7B; 7HI"H KBD7?H
0 Z =7K9>; D;H<I FB; NKI 8H9>?7B D;H< 9KJ7D_ C_:?7B :K 8HI D;H< 9KJ7D_
C_:?7B :; BryL7DJ 8HI D;H< KBD7?H D;H<7N?BB7?H D;H< CKI9KBE 9KJ7D_ D;H<
C_:?7D D;H< H:?7B

(1 CKI9B;I:;; Bn _F7KB;;J:KC;C8H ;IKF_H?;KHIEDJ;DJEKH :nKD <719?7 FHEKED: ;D 9EDJ?
DK?J_7L;9 B;I <719?71 :K J>EAN :El DKGK; <79; 7DJ_H?;KH ;I <719?71 ;;1I1?D;DJ

o KD;IF79; 7TN?BB7?H
o ;I BE=;I1 7DJ_H?;KH; ;J FEIJ_H?;KH 7K D?L;7K :K 8H7I
o I BE=;I 7DJ_H?;KH; ;J FEIJ_H?;KH 7K D?L;7K :; Bn7L7DJ 8HI



>7F?JH FFH E9>; JEFE=HF>?CK; ;I C;C8H ;I

"?=KH "719?7 :; Bn_F7KB; <EIl; 7TN?BB7?BKHGKE?I;
2K; 1 <79; 9EKF; I'BED Q8 S 9EKF; I, BED Q9S
N ; 7HJ_ H?;B  7HJI"H ;J L;?D; 7N?BB7?H >KC_HKI 79HEC?ED 7FEF>0I; 9EH79EC:;
9B7L?9KB; 197FKB7 CKI9B; :;:BJEc:; CKI9B; JH7F"P; CKI9B; F;J?J F;9JEH7B

CKI9B; =H7D: F;9JEH7B CKI9B; ;;DJ;B_ 7DJ_H?;KH

K D?L;7K :K 8H71 B7 BE=; 7TDJ_H?;KH 9ECFEHJ; B;l CKI9B;l s_9>?II;KHI :K 9EK:; ;J B7 BE=;
FEIJ_H?;KHBnNJ;DI;KH

KD?L;7K:; Bn7L7DJ 8H1 B7 BE=;, 7TDJ_H?;KH:?L?I; ;D GK7JH ; FB7DI

o B; FB7D IKF;Hr9?;B ;II;DJ?;BB;C;DJ s_9>?II;KH :K FE?=D;J ;J 707DJ IED EH?=?D; IKH B;
8EH B7J_HB :; Bn>KC_HKI ;J IKHJEKJ IKH IED _F?9ED:OB; C_:?7B

o B; FB7D :K CKI9B; s_9>7?II;KH IKF;Hr9?;B :;l :E?=JI

o B; FB7D :;I CKI9B;l s_9>?II;KHI FH E<ED:I ;1 :E?=JI

0 B; FB7D HEKED: L?1?8B; IKH B;INJHC?J_| FHEN?C7B; ;J :?1J7B; IKF?D7J;KH ;J FED7J;KH



D7JEC?; >KC77?D;

"?=KH (E=;1:K8H 71;J:;Bn7L7DJ 8HI 9EKF;l JH7DIL;HI7B;l 7K D?L;7K CE O;D

H7I 7L7DJ 8HI
$KC_HKI H7:?KIl KBD7 BE=;I 7DJ_H?;KH BE=;| FEIJ_H?;KHI

K D?L;7K :; Bn7L7DJ 8HI B7 BE=; FEIJ_H?;KHt :?L7?l; ;D :;KN FB7DI

o B; FB7D IKF;Hr9?;B 9ECFEHJ; ;1 CKI9B;l ; NJ;DI;KHI :K FE?=D;J ;J :;| :E?=JI
0 B; FB7D HEKED: 9ECFEHJ; ;1 CKI9B;l 7IIKH 7DJ B7 CE8?B?J_ :;l ;;KN FHC?;HI H7OEDI
FEK9;:;J?D:; N

(EEH7D?17J?ED ?DJ;HD; :K FE?=D;J :; B7 C7?D ;J ;| :E?=JI ;13 ; NJFKC;C;DJ 9ECFB; N :;
F7H B;l ?DI;HI?EDI CKI9KB7PH;D:?D;KI;l ;J Ell;KI;I GKn ;BB; 9ECFEHJ; K D?L;7K :; B7
<79; 7DJ_H?;KHK FE?=D;J B;l El :K 97HF; :;11?D;DJ 7L;9 B;l B?=7C;DJI B?=7C;DJ 7DDK
B772HK 97HF; KD 97D7B 97D7B 97HF?;D EeBW-7D?I;DJ B; F7117=; :;1 J;D:EDI Z :;13?D7
J?ED :?=?J7B; 9EC8?D_ 7L;9 9;BK? ;I D;H<I ;J L7?1I;7KN

IDJH B7 9EK9>; 9KJ7D_; ;J B;l <719?71 FHE<ED:l ED HIJHEKL; KD <719?7 IKF;Hr9?;B ;11;DJ?;B
B;C;DJ 7:?F,KN Ee 9EKHJ B; H;7K IKF;Hr9?;B L;?D;KN LE?H r=KH ;BK? 9? D7bJ Z B7
<79; :EHI7B; :; B7 C7?D FEKH H@E?D:HB7 <79; 7TDJ_H?;KiH Bn7L7DJ 8HI KFB?:K9EK:; 9;



>7F?JH FFH E9>; JEFE=HF>?CK; ;I C;C8H ;I

H ;7K H;]E?J KD; L;?D; 7DJ_8H79>?7B; ;J 9ECCKD?GK; 7L;9 B;l LE?;I L;?D;KI;l FH E<ED:;l
JEKJ ;D I; FHEBED=;7DJ IKF;Hr9?;BB;C;DJ 7K D?L;7K :K 8H

o C_:?7B;C;DJ F7H B7 L;?D; 871?B?GK; GK?70tHI; rD7B;C;DJ B; <719?7 FHE<ED: FEKH
H@E?D:;HB;I L;?D;l 8H 79>?7B;l

o0 B7J_MB;C;DJ F7H B7 L;?D; 9_F>7B?GK; GKCEDJ; IKF;Hr9?;BB;C;DJ L;HI Bn_F7KB; FEKH
H@E?D;HB7 L;?D; IK8OB7L?"MK D?L;7K :K I?BBED :;BJE F;9JEHB



D7JEC?; >KC77?D;

[}9J?ED F;H |JKJEFE=HF>?GK;
- B7>7/D9>; J:KC:C8H
?D< H?;KH

._=?EDI ;J H;F*H;l :; B7 >7D9>; ;J :K C;C8H ; ?D<_H?;KH
,BKI?;KHI HF"H;| EII;KN EK J;D:?D;KN F7BF78B;! IEKI B7 F;7K IEDJ KJ?B?I_|

0 HB?;<:; BRI9EN7B _F?D; ?B?7GK; 7TEIKF_H?;KH 9H'J; ?B?7GK; FK8?I ?19>?ED ;J B?=7
C;DJ ?D=K?D7B

El < CEH/B =HWD: JHE9>7DJ;H F?9ED:OB;l

F7J;BB7 ;J B?=7C;DJ F7J;BB7?H

J?8?7 JK8H#?J_J?8?7B; 7DJ_H?Z;RHJ; J?8?7B; ;J C7TBB_EB; C_:?7B;

r8KB7 J'J;;J C7BB_EB; B7J7H;

97B97D_KC JK8_H?J_ ?DI;HJ?ED :K J;D:ED 97B97D_;D J;D:ED :8>7BB,;

C_J7J7HI?;.D 87l;:K9?DGK?"C; JJ;:KFH ;C?;H

7FED_LHEIl; FB7DJ77?H

O O O O o o o

I B?=D;l 3> _EH?GK;l :_B?C?J;:DJ ;;| H_=?EDI

o 7DJ_H?;KH

| H=?ED <_CEFB; 7DJ_H?;KH_F7H_; F7H B; HB?;< ;| CKI9B;l I7THJEH?KI ;J BED=
7::K9J;KH ;D
{ JH?=ED; < CEMB
{ H=?ED GK7:H?9?F?J7B;
=?ED 7DJ_H?;KH =;DEK
=?ED 9HKB; 7DJ_H?;KH
H =?ED J7BE 9H#347DJ_H?;KH
| :El'KF?;:
0 FEIJ_H?;KHI

| H
| H
I
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=?ED =BKJ_7B;

?ED <_CEFB; FEIJ_H?;KH

?ED FEIJ_H?;KEK =;DEK 9H ;KN FEFB?J_
?ED 9HKB; FEIJ_H?;KH

?ED J7BE OHMHFEIJ_H?;KH

H=?ED 97B97D_;DD; J7BED

FB7DJ; KF?;:

H.
H
H
H.
H.

"?=KH +FMH HIKFHr9?:BI o, B7 >7D9>; ;J :K C;C8H ; ?D<_H?;KH

2K; :: <79; LK; :; :El

__=?EDI B78;BB?I_| ;D DE?H  JH?=ED; < CEB{ H_=7ED GK7:H?9?F?J7B; _+PED 7DJ_H?;KH
K =DEK  H _=?ED 9HKB; 7DJ_H?;KH H _=?ED J7BE 9HW 7DJ_H?;KH ~:El :K F?;

H=?ED 9HKB; FEIJ H?;KH H _=?ED =BKJ_7B;  H=?ED < CEFB; FEIJ_ H?,KH 9H ;KN
FEFB?J_  H=?ED J7BE OHKHFEIJ H?;KH J7BED  FB7DJ;:KF?:

/JHKOJK#B78:BB?I_| ;D L;HJ  B?=7C:DJ ?D=K?D7B 98 ?B?7GK; =H7D: JHE9>7DJH _F?
9ED:OB; C_:?7B _F?9ED:OB;B7J7B F7J;BB7 JK8 HEI?J_J?8?7B; OHW;J?8?7B; C7BB_EB;
C_:?7B; C7BB_EB; B7J_HB; JK8_HEI?J_ ?219>77J2GK:
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+H=7D?17J?ED ?DJ;HD; :; B7 >7D9>; ;J :K C;C8H ; ?D<_H?;KH

KJEKH ;1 _B_C;DJI EIl;KN EI 9E N7B 179HKC ;J El :K C;C8H ; ?D< H?;KH B;l CKI9B;l
:_9H?JI LE?H r=KH J ;11?D;DJB;I JH 7@;JI D;KE L719KB7?2H
‘KC;C8H ;?D<_H?;KH

0 (; C;C8H ; ?D<_H?;KH]B?J I7 L7I9KB7H?I7J?ED ;D F7HJ?; ;1 L7?II;7KN =BKJ_7KN ;J :;
BHIMNHEBIKH7JH?9; ?IIKI :; Bn?B?7GK; ?DJ;HD; ;J FH?D9?F7B;C;DIHBwk_CEH7B; ?IIK;
5 BiHIMNH?B?7GK; NJ;HD;

(MHIMH<_CEH7B; :_8KJ; 7FH”I B; F7117=; :; Bn 7N ?B?E <_CHIB IEKI B; B?=7C;DJ
?D=K?D7B F7BF7J?ED :K FEKBI <7BE8EKHJ 7K :}.7DJ :K =H/D: 7::K9J;KH GKn;BB;
JHL;HI; FEKH :; L;D?H 7THIJ®REFB?J_; <79; FEIJ H?;KHK =;DEK !BB; :EDD; FBK
I?7;KHI 9EBB7J7Bt| :EDJ BAHJ"H<_CEH7B; FHE<ED:; 7HJ"H FHE<ED:; :; B7 9K?II;
:EDJ IEDJ ?IIK;l ;I F;H<EH 7DJ;l FEIJ_H?;KHl H_7B?I7DJ :;1 9;H9B;| 7D7I1JECE
J?GK;l 7L;9 B; HI; 7K =BKJ_7B

(AHIMHFEFB?J_; F7BF78B; 7K 9;DJEK 9H ;KN FEFB?J_ [; J;HC?D; ;D 7THINHI?877B;
7DJ_H?;KHGK? I; :?H?=; :7DI B7 BE=; 7DJ_H?;KH B7 @7C8; ;J ;D 7HJ"H; J?8?7B; FEI
J_H?;KH

(THIMHJ?8?7B; 7DJ_H?;KBEKHJ 7K :; L7DJ :; B7 C;C8H 7D; ?DJ;HEIl;KI; FEKH
H@E?D:HB; :El :K F?;: Ee ;BB; ;|J F7TBF78B;

(MHJMHI?8?7B; FEIJ_H?;KHEKHJ FE<ED:_C;DJ ;J :EDD; Bn7HJ"Hr8KB7?H GK? ;1
9;D: B7J_HB;C;DJ L;HI B7 C7BB_EB; B7JB 'BB; HWE?DJ B7=RIED HIHE C7BB_EB7?H
C_:?7B; Ee ;BB; ;I F7BF78B; FEKH I; :?L?I;H ;D 7HI"H FB7DJ7?H C_:?7B; ;J B7J_
H'B;

(7 9?8BKB7J?ED L;?D;Kl; 9ECFEHJ; KD_H7K FHE<ED: ;J KD HI;7K IKF;Hr9?;B (;

H ;7K FHE<ED: ;I3 F7TH7BB”B; 7K H7K 7HJ_H?;B ;J 9ECFEHJ; :;KN EK JEPI L;?D;l
FEKH KD; 7HIAHFEKH B;l 7NI L7I1I9KB7?H :; F;J?J 97B?8H

IDJH B7 9EK9>; 9KJ7D _; ;J B;l <719?71 FHE<ED:| ED HIHEKL; KD <719?7 IKF;Hr9?;B
;11;DJ?;BB;C;DJ 7:?F;KN Ee 9EKHJ B; HI;7K IKF;Hr9?;B L;?D;KN LE?H r=KH

GK? 9ECCKD?GK; JEKJ 7K BED= :; IED FBHKHI 7L;9 B; HI;7K FHE<ED: L?7 :;l
L;?D;l F;H<EHDJ;I L7BLKB_;l (; H_I;7K IKF;Hr9?;B D7bJ Z B7 <79; :EHI7B; :K F?;: ;D
<EHC7DJ KD; 7DI; :EDJ B;l ;;KN ; NJHC?J | LEDJ HOE?D;HK D?L;7K :; B7 9>; L?BB;
B7 <79; :EHI7B; :; BT @7CS8;

(7J_HrB;C;DJ B7 F;J?J; L;?D; I7TF>"D; F7Il; ;D 7HH?"H ; :; B7 C7TBB_EB; B7J 7#8; FEKH
H@E?D;HB7 <79; :EHI7B; :; B7 @7C8; ;J I, @;J;H :7DI B; H_I;7K FHE<ED: 7K D?L;7K
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FEFB?J_ U F7HJ?H :; 9; D?L;7K Bj;AK L;?D;KN FHE<ED: 9EDIJ?JK_ ;D 7CEDJ :;
L;?D;1 173;BB?J;1 :EDD; KD; L;?D; KD?GK; F7H7BB"B; 7K H7K 7THJ_H?;B
| )_:?7B;C;DJ B7 =H7D:; L;?D; I7F>"D; F7Il; 7K ; L7DJ :; B7 C7BB_EB; C_:?7B;
FEKH 9EKH?H ;DIK?J; IKH B7 <79; C_:?7B; :; BT @7C8; FK?I :; B7 9K?Il; ;JJ®E?D;HB;
JH?7D=B; <_CFEB Ee ;BB; :;11?D; KD; 9HEII; ;D I, @;J7DJ :7DI B7 L;?D; <_CEH 7B;
o (n?DD;HL7J?ED K C;C8H?D<_H?;KH :_F;D: LE?H r=KH

| :KFB;NKIBEC87?HEHC_ Z F7THJ?H :;I AC;7KN L;DJH7KN ;1 D;H<I IF?D7KN :; (
Z(

| :KFB;NKII79HE 9E990=?;D <EHC_ Z F7HJ?H :7I¢{7KN L;DJH7KN :;I D;H<I IF?D7KN
/Z/;J9E N

{ ( FB; NKI BEC87?HIJ ?IIK :; B7 H _=?ED BEC87?+’B IRH-7D?I; L;DJH/B;C;DJ
7KN CKI9B;l 97HH :;I BECS8;l ;J ?B?7GK; 7K FEKHJEKH :K CKI9B; FIE7I (I
D;H<I ?1IKI :; 9; FB; NKI ;J ;;1J?D_I 7K C;C8H ; ?D<_H?;KH GK?JJ;DJ B¥?HD
BEC87?HD F7117DJ IEKI B; B?=7C;DJ ?D=K?D7B EK F71I;DJ F7H B; F;BL?I D;H<
E8JKHJ;KH 97D7B E8JKH;KH ;J JEED9 BECSE 179H

{ ( FB; NKI I79HE 9E990="?;D I; <EHC; IKH B7 <79; L;DJB,; :K CKI9B; F?H?<EHC?I
I;1 8H 7D9>;l Z :;1J?D7J?ED :K C;C8H ; ?D<_H?;KH D;H< 19?7J?GK; ;J:KF_H?D_;
GK?JJ;DJ B; F;BL?I F7H B7EH<EHC;D 19?7J?CGK;

{ K D?L;7K L;DJH7B :; B7 9K?Il; B;l D;H<I FB;NKI BEC87?HIK?L;DJ B; FB7D :;
BN L719KB7?H:7DI B7 BE=; 7DJ_H?;KH K D?L;7K :EHI7B :; B7 9K?Il; B; D;H<
1977J?GK; FBYKI I79HE 9E990=?;D 9EKHJ :7DI B7 BE=; FEIJ_H?;KBUH; B;l
CKI9B;l ?19>?E @7C87?;HI FEKH 73J;?DB7 H=?ED FEFB?J_; FK?I 7lIKH Bn?DD;H
L7J?ED :; B7 @7CS8; ;J :K F?;: (; D;H< E8JKH7J;KH 7JJ;?DJ B7 BE=; CKI9KB77?H
FEIJ H?;KHF7HJ?; C_:?7B; F7H B; 97D7B E8JKKKH 7K I;?D :K JHEK E8JKH :;

Bfl 9EN7B
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"?=KH +H=7D?17J?ED L7I9KB7#®%_C7J?GK; :K C;C8H ; ?D<_H?;KH

2K <79; LK; :; FH ErB ?DJ;HD; :K C;C8H; ?D<_H?;KH EPJ  LK; :; :El

HJMH; ?B?7GK; 9ECCKD; 7HINH ?B?7GK; ?DJ;HD; 7HJ"H ?B?7GK; NJ;HD; 7HI"H < CE
HB; FHE<ED:; 7HJIM <_CEH7B; THINH FEFB?J_;  7HJMHJ?8?7B; 7DJ_H?;KH 7HJ"H J?8?7B;
FEIJ_H?;KH C7BB_EB; B7J78; 7HJIH r8KB77?H 7HINH E8JKH7IH?9; 7HI"H =BKJ_7B;

=H7D:; L;?D; I7TF>"D; F;J?J; L;?D; I7TF>"D;
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"?=KH +H=7D?17J?ED D;HL;KI; 19>_C7J?GK; :K C;C8H ; ?D<_H?;KH
2K; 1 <79; LK; :;; FH ErB ?DJ;HD; :K C;C8H; ?D<_H?;KH EPJ  LK; :; :El
)KI9B; 97HH _ :;1 BECS;l CKI9B; FIE7I ?B?7GK; CKI9B; F?H?<EHC?I CKI9B; =H 7D: <;l

I?;:H CKI9B;lI ?19>?E @7C87?;HI

ID @7KD; B;l D;H<I ?1IKI :K FB;NKI BEC877?H;D L;HJ B;l D;H<I ?IIKI :K FB; NKI I79HE 9E990=?;D D;H<
?19>?7J?GK; EK 1977J?GK;

(;I CKI9B;l :; B7 >7D9>; ;J :K C;C8H ; ?D<_H?;KH IEDJ ;DJEKHNKD <719?7 HEKED: K
D?L;7K :K 8711?D 9; <719?7 In?DI"HIKH B;l 9H J;| ?B?7GK;l B; B?=7C;DJ ?D=K?D7B B; FK8?I ;J
B;l 8H7D9>;l ?19>?E FK87?;DD;l H_7B?17DJ FEKH 9>7GK; C;C8H?D<_H?;KH ;KN C7D9>EDI
7FED_LHEJ?GK;I I_F7H | F7H B;l ;IF79;1 <719?7KN :K F_H?D_; I7DI 9ECCKD?GK;H 7L;9 ;KN

Gl ;IF79;1 IEKI <719?7KN :K F_H?D_; IEDJ F7H 9EDJH; 7DJ_H?;KKC;DJ ;D 9EDJ?DK?J_ 7L;9
9;KN :; Briv8:EC;D K D?L;7K:; B7 9K?Il; r=KH ; B; <719?7 FH E<ED:;IJ _F77?1;J 9EDIJ?

JK; B; <719?7 B7J7;BKEW_ F7H KD; 87D:;B;JJ; 7FED_LHEJ?GK; B7J78; JHO9JKI ?B?E J?8?7B
J;D:K; F7H KD CKI9B; ?DI_H_ IKH Br?D; ?B?7GK; 7TDE KKF_H?;KH J;DI;KH :K <719?7 B7J7
9ECFH?1:7DI BIDL,BEFF; <719?7B; ;<719?7 S9ECFEHJ; _=7B;C;DJ ;D IED I;?D B; CKI9B; I7TH
JEH?KI K D?L;7K :; B7 H=?ED =BKJ_7B; B; <719?7 B7J7 ;13 ;D 9EDJ?DK?J_ 7L;9 B; <719?7 =BKJ_7B
?137B;C;DJ B; <719?7 B7J7 I; rN; IKH B7 F7J;BB7 B;l 9ED:OB;l :K J?8?7 ;J ;DLE?; ;1 I;FIKCI

L;HI BBl <_CEH/B Bb C_:?7B BKJKB7J_HB I_F7HDJ B7 9K?Il; ;D BE=; r=KH

0 7DJ_H?;KHOECFEHJ7DJ B; CKI9B; GK7:H?9;FI ;J Z B7GK;BB; ;IJ 799EB_; KD; BE=; FEKH B;
CKI9B; ITHIEH?KI

o FEIJ_H?;KHO9ECFEHJ7DJ B;l CKI9B;I C_:?7KN 7::K9J;KHI F;93?D_ =H797?B; ;J ESJKH
J;KH ;NJ;HD; ;J B;I CKI9B;I FEIJ_H?;KHI ?I9>?E @7C87?;HI

K D?L;7K :; BT @7C8; B; <719?7 9HKiB FBEBED=; B;| ?DI;HJ?EDI 97K:7B;l :K <719?7 B7J7 ;J
FEIJ_H?;KKC;DJ B; <719?7 FEFB?J_ ;J :;19;D: L;HI ;KN _F7?11?11;,C;DJI 7K D?L;7K :K 9EK

K F?;: B;l H ;J?D79KBKCI ;1 ; NJ;DILKHI ;J ;1 s_9>?IL,KHI (; <719?7 9HKH 7B 7:>"H 7K
F_H?EIJ; ;; B7 <79; J?8?7B; 7DJ_H?;KH9 B7 C;C8H 7D; ?DJ;HEIIl;KI; ?B :?L?l; B7 @7C8; ;D
BE=;l

0 7DJ_H?;KMECFEHJ7DJ ;I CKI9B;l ; NJ;DI;KHI ;1 EHJ;?BI ;J s_9>?II;KH :K F?;:
0 B7J_B; 9ECFEHJ7DJ ;1 CKI9B;l ; NJ;DI;KHI ;J _ L;HI;KHI :K F?;:
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