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?PERE@=@AO PN=>=FKO U LNKUA?PKO NA=HEV
H=0 =QPKN=0 U CNQLKO LNKIKPKNAO @A 1$4

1-07*45-,&(-BO

INKLQAOP= @A AOPQ@EK OK>NA H=0 ?KJ@EEKJIASI/IANERI N VLI DTN Y 4T A NANES
@EBE?QHP=@AO U L=N=@KF=0 @AH D=?KNJLNK@
OQ NAH=?E"J ?KJ H=0 LKH"PE?=0 ?QHPQN=HAO

,YH=C= U "N@K>= 1ALNAOAJP=?E"J ?2=NPKCNYBERSICI=SI@ILIN/.
$OP=@K @AH =0OQJPK = BEJ=HAO @AH =_K

+-0%4

$TPN=?PKO @A PATPKO EIYCAJAO U AJH=?A0 = K [ICTHIEERE
MQA D=J OE@K @EO?QPE@KO @QN=JPA AH LNK?

@A 1$4 MQA ?KJOPEPQUAJ OQO =BA?PKO U HK
2KJ?ALPQ=HIAJPA

#3A3M/A




-5 /NK@Q??EKJAO ?=H? +="=0=(JREOE>HA "NA=@KN O (JREOE>HAO "N@K>=

% 0 (JPANRAJ?EKJAO AJ)QARAO .KL=NP !ANP=.NAHH=J=
L.++. ,=JQAH /N=@KO 2YJ?DAV O<LQI= 9%,.2

e0QE\J AOPY @APNYO @A H=?QHPQN=
"QAOPEKJ=NEK

e0Q\ DAIKO NALNAOAJP=@K e"IK OA D= @AO=NNKHH=@K e0Q\ JKO D= EJPANAO=@K

,YH=C= $H =NPA @AH I=H CK>EANJK
"N@K>= 5=HKN=?E’J OK>NA AH LNK?AOK @A EJRAOPEC=?E"J

&AKNCAO #E@E 'Q>ANI=J ODHAU 'QJP )Q@EPD IQPHAN 55
(O=>AHH +KNAU ,=NEKJ RKJ.OPAJ )=NKJ 1KS=J U ,=N"= 1QE@K
'AINU )AJGEJO !'A=PNEV 2=NHK )=J 1EPOAI=

INQUAN /KJU IN=RK "=NP=? $BN\J nHR=NAV "4/ +=%QJ@E?E’

+= ?2AMQE= "2. /=>AHHJ2QN #EC A .QP 2QO0=J=5AH=0?K

$7& $ 4JERANOE@=@ -'I=@= +=%Y>NE?= @A 2KI>NANKO 5QHC=NEO 13$%

+ =>HA H=L=J=@AN"= +=@UBAOP 20QN (?KJK?H=0OEOP=0 %N=J,, 8/NK@Q?PEKJO



+=0 LNY?PE?=0 =NP"OPE?=0 CAJAN=@=0 AJ /
AOL=_KH U AJ J@=HQ?"= = BEJ=HAO @AH OE!
LNEJ?ELEKO @AH 77( =O" ?KIK H=0O LKH"PE?=0

EILQHO=@=0 LKN H=0 EJOPEPQ?EKJAO @A>AN"=
PAJEAJ@K AJ ?QAJP= H=0 PN=JOBKNI=?EKJAO LN}
AJ H= NAH=?E"J AJPNA A?KJKI"= U ?QHPQN=U AH J
=OECJ=@K = H=0 HH=I=@=0 EJ@QOPNE=0 ?NA=PE

$0 ARE@AJPA MQA AH YI>EPK @A H= LNK@Q?7?E .
?2QHPQN=H JK O'HK D= @AF=@K @A OEPQ=N
IYNCAJAO @A H= A?KJIKI= OEJK MQA =?PQ=HIAJF
LNAOAJP= ?KIK QJ OA?PKN LNEREHACE=@K

@EJ=IEV=?E'J @AH PAFE@K LNK@Q?PERK IAPNK
OQ RAV AH ?=LEP=HEOIK ?KJPAILKNYJAK D= OE@
@A IAP=>KHEV=N @A BKNI= ABE?=V HKO HAJCQ=F#
IK@KO @A D=?AN @A >QAJ= L=NPA @A H= HH=I=@
?2QHPQN=H EJ?KNLKN=J@K = H= H'CE?= IAN?=
=ILHE= C=l= @A NALNAOAJP=?EKJAO MQA AN=J LI
@A H= ?KIJPN=?QHPQN= U @A H=0 HH=I=@=0 R:
=NPAOPE?=0 @A H= OACQJ@= IEP=@ @AH OECHK

$OPA @K>HA IKREIEAJPK hJAKEJ@QOPNE=HEV="?|
OA?PKNAO ?NA=PERKO A EJPACN=?E'J @A >QAJ=1
?NAPE?= ?QHPQN=Hh D= IKH@A=@K QJ OEOPAI=
J=JV= ?QHPQN=H IA@E=JPA AH MQA H= EJJKR=
AIANCAJPA U H= ?NA=PERE@=@ OK?E=H @AREAJ/
IAJPKO ?H=RA L=N= H= =?PER=?E’J @A H=0 A?KJt
H=0 @AIK?N=?E=0 QN>=J=0 $OPA LNK?AOK IK@E
BKNI= OQOP=J?E=H AH L=LAH @A H= ?N"PE?= U AH
H=0 NALNAOAJP=?EKJAO KLKOEPKN=0 "KIK >EAJ (
?KHA?PERK 2EPQ=?EKJAO i @EBANAJ?E= @A HK
KPN=0 \LK?=0 H= NA>AHE'J D= OE@K OKIAPE@-=:
@A PN=P=IEAJPK ?KILHAP=IAJPA JQARK JE PNEC
@ANNKP=j $H R=HKN @A H= PN=JOCNAOE'J P=H
AJPAJ@E@= LKN AH IK@ANJEOIK OA RA =NN=OPN:
JA?AOE@=@ @AH ?=LEP=HEOQIK ?KJPAILKNYJAK @
?EN LANI=JAJPAIAIJPA JQARKO NACEOPNKO ?KN
La>HE?KO C\JANKO HAJCQ=FAO U NALNAOAJI
=NP*OPE?=0

+= JQAR= EJPANNAH=?E"J AJPNA A?KJIKI"= OQQHPQ
?KIOA?QAJ?E=0 OK>NA H=0 LKH"PE?=0 EGBAPEPC
LQA@AJ =LNA?E=N ?KJ ?H=NE@=@ AJ J@=I0pe"==
H= LQAOP= AJ I=N?D= @A QJ= OANEA @A EJE?E=P
LNAOAJIP=@=0 ?KIK =LKUK A EILQHOK =H =NPA YO




R=@KN AO?KIJ@AJ H= =LHE?=?E’J @A NA?AP=0 @A ?KNPA JAKHE>AN=H AOP"QHK @A H= BKNI=A
LNER=@= BKNP=HA?EIEAJPK @A H= BECQN= @AH AILNAJ@A@KN ?QHPQN=H ATPANJ=HEV=?E'J @
ATPN=??E'J @A NAJP=0 EJIK>EHE=NE=0 = PN=R\O @A LH=JAO =LHE?=@KO = HKO HH=I=@KO i@EOF
YI>EPK @A H=LNK@Q??E"J ?QHPQN=H

$J AOPA I=N?K D=U MQA OEPQ=N H= ?AHA>N=?E'J @A >EAJ=HAO H= ?NA=?E'J @A JQARKO ?AJPNK(
LNKCN=I=0 "" " (JE?E=NPA /NKUA?PK +QJ=N AP? H= KNC=JEV=?E'J @A ?KIJCNAOKO U AJ?Q/
EJ@QOPNE=0 ?QHPQN=HAO K =HCQJ=0 NAAOPNQ?PQN=?EKJAO =@IEJEOPN=PER=0 ?KIK H= HH.
KNC=JECN=I= @A H= "KJOAFAN"= @A "QHPQN= @A H=)QJP= @A J@=HQ?"= ?KJ QJ= NABKNIQH=@=
=DKN= @AJKIEJ=@= @A ,QOAKO U NPA $IANCAJPA

2EJ AI>=NCK AOP=0 @EJYIE?=0 EJOPEPQ?EKJ=HAO JK OKJ 04

OQBE?EAJPAO L=N= PANIEJ=N @A ?KJBKNI=NOA ?KIK @EO | "

LKOEPERKO @A LNK@Q??E'J @A KN@AJ U LKN AHH# OA OECQA

NA?QNNEAJ@K = KPN=0 KNEAJP=@=0 = ?AJOQN=N @AO?=HEBE?8% U

AHEIEJ=N IKREIEAJPKO U LNKCN=I=0 MQA OA OEPa=J AJ HKOI< |

HMEPAO @A OQ =H?=J?A /KHPE?=0 NALNAOER=0 ?KJPN=IIKRE <!

IEAJPKO MQA ?KILNAJ@EAJ@K H= BQANV= @AH =JKJEI=PK o[

JK OA =CKP=J AJ H= >aOMQA@= @A OQ NA?KJK?EIEAIPK K

REOE>EHEV=?E"J U ?KJPN= EJOPEPQ?EKJAO MQA OA LNAK?QL=J LKN AO?Q?D=N HK iOK?E=Hj += N:
@A LKOE?E'J @A EJOPEPQ?EKJAO U IKREIEAJPKO AO HK aJE?K MQA LQA@A LKOE>EHEP=N QJ AJ?Q/
KLKNPQJE@=@ H= KLKNPQJE@=@ CAJAN= KLKNPQJEOIK U AH KLKNPQJEOIK EJOPNQIAJP=HEV
=LANPQN= @A QJ LNK?AOKj U\OPA P=I>E\J AO AH HNEPA MQA @APANIEJ=@=0 LKH"PE?=0 ?QHPQN=
$FAILHKO NA?EAJPAO AJ J@=HQ?"= @A H=0 KBAJOER=O ?KJPN= AOPKO AOL=?EKO @A LI
@AOI=JPAH=IEAJPK @AH ?=2 H=0 =IAJ=V=0 @A ?H=QOQN= OK>NA QH=>EANP= U AH "AJPNK )KO\ &QA
AH @AO=HKFK U AHEIEJ=?E'J @A QJ= ATLANEAJ?E= ?KIK += %Y>NE?= @A 2KI>NANKO AJ 2AREHH= H:
+= "=0= (JREOE>HA @A ,YH=C= K H=0 @AO?=HEBE?=?EKJAO ?KJPN= H= /H=P=BKNI= @A 1ABHA"
"QHPQN=HAO /1/"

B@/ >=:LB71/ 1C:BC@!/:

"NAAIKO MQA AO JA?AO0=NEK U @AOA=>HA ?KIPNE>QEN = NAJKR=N @A BKNI= N=@E?=H JK O'HK
LNY?PE?=0 =NP"OPE?=0 OEJK P=I>E\J H=0 LKH"PE?=0 ?QHPQN=HAO $OP= NAJKR=?EJ OANY LKOE
NABHATER= U BQJ@=IAJP=HIAJPA LKIJEAJ@K AJ I=N?D= QJ LNK?AOK MQA LANIEP= LNABECQN=N QJ
"KJ AOP= RKHQJP=@ 1$4 OA LNKLKJA =PAJ@AN A EJPANLAH=N = =MQAHH=0 LNY?PE?=0 MQA OA ?
?NQ?AO @EO?ELHEJ=NAO H=0 =OK?E=?EKJAO ?KHA?PER=0 H= =QPKN"= ?KIL=NPE@= H= EJPANC
?KIJOPNQ??E"J @A O=>ANAO EJBN=AOPNQ?PQN=0 U ATLANEIAJP=?EKJAO MQA OA OEPa=J =H OANRI

INY?PE?=0 MQA OA AOBQANV=J LKN CAJAN=N JQARKO AJQJ?E=@KO @ABEJEN KPNKO AO?AJ:
?KIK?EIEAJPK @AH IQJI@K ?KJIPAILKNYJAK hBKNV=J@K =H IEOIK PEAILK ?EANP= NQLPQN= ?KJ \Hh
JQAR=0 BKNI=O @A NALNAOAJP=NHK U LKOE>EHE@=@AO @A =??E"J L=N= H= PN=JOBKNI=?E'J @A H
?KIPNE>QEN = H= BKNI=?E'J @A =N?DELE\H=CKO AJPNA EOH=0 @A LNK@Q??E'J U ?NA=PERE@=
OEPQ=NOA IYO =HHY @A H= NACQH=?E"J AOP=P=H U IAN?=JPEH

1$4 AO AH JKI>NA MQA DAIKO @=@K = QJ PANNAJK @A AJ?QAJPNK U ?KH=>KN=?E"J AJPNA LNKUA?P
NAH=?EKJ=@=0 ?KJ AH =NPA H= LKH"PE?= U H= LNK@Q??E"J ?QHPQN=H @A @EOPEJPKO LQJPK
DAPANKCVAK BHATE>HA AJ OQ ?KILKOE?E'J U ?KJ RK?=7E'J @A @EOKHRANOA AJ QJ IKREIEAJPK =a.
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HK H=NCK @A =_K U IA@EK DAIKO E@K AO>KV=J@K U AJ =HCQJIKO ?=0KO LKIEAJ@K = BQJ?EKJ
PN=>=FK EI=CEJ=@=0 U @AOA=@=0 $H LQJIPK @A L=NPE@= RKHQJP=NE=IAJPA EJ@ABEJE@K JK
OA D= E@K ?KIJOPNQUAJ@K @A BKNI= LNKCNAOER= LKN HKO YI>EPKO AJ HKO MQA OA D= P!
DAPANKCAJAE@=@ @A H=0 ?KIRK?=@=0 LNKLKN?EKJ=H = H=0 LNAK?QL=?EKJAO U @AOAKO RAI
@A ATLA?P=PER=0 QJ= HHQRE= @A E@A=O MQA =0QIA U NAOLAP= H= @EBANAJ?E= $H LNK?AC
QJ= NAH=?E"J ?KJ H= EJOPEPQ?E’'J MQA KBNAV?= C=N=JP"=0 ?KJ NAOLA?PK = H= EJ@ALAJ@!/
LNKUA?PK IQAOPN= QJ= ?H=N= EJPAJ?E"J @A PN=JOBKNI=N ?EANPKO IK@AHKO EJOPEPQ?EKJ=H
IK@AHKO ?QILH=J ?KJ HK MQA 2=JPE=CK + LAV /APEP D= HH=I=@K iBQJ?E"J ?KJOPNQ?PER=j $0 @
H= i?KIPEJQE@=@ BNAJPA = H= EJR=0OE'J @AH =?KJPA?EIEAJPK] L=N= MQA IANAV?= H= LAJ= I
AJANC"= MQA NAMQEANA QJ iLNK?AOK @A @AO=NNKHHK ?KHA?PERKj MQA BQJ?EKJAJ =QPKEJOF
?=HAJ@=NEK LNKLEK JK JA?AO=NE=IAJPA OQFAP== @EJYIE?=0 LNA@APANIEJ=@=0

0QEOE\N=IKO ?KJBA??EKJ=N QJ AJ?QAJPNK LNKLK!

: JK O'HK NABHATERK O0QA LANIEP= LNK@Q?EN |

"l I'# % =NPE?QH=>HAO = H=NCK LH=VK MQA I=JPAJC=J U L

= $# AH ?KILNKIEOK @A PK@KO HKO JK@KO L=NPE
OQI=J@K HKO MQA R=U=J EJ?KNLKNYJ@KOA

I57</;=A 1=<B@70C7@ /

$OPEIQH=N H=?NA=?E’J @A LNKUA?PKO AJ ?KlaJ MQA PN=>=FAJ LKN HK ?Kla@AL:QRQ=RE?3|Lk
@KJ@A OA= LKOE>HA H= ?NEOEO AH @A>=PA U H= =HPANJ=J?E= (JPAJP=N H= @ABEJE?E'J @A
LKHMPE?=0 ?QHPQN=HAO ?KJOPEPQE@=0 U =PN=RAO=@=0 LKN QJ= hEJ?HQOK ?KJBHE?PER:
LNKLKJC=J IEN=@=0 U =?PERAJ NAH=?EKJAO OEJ MQA J=@EA PAJC= H= ?=L=?E@=@ @A QO
NALNAOAJP=?EKJAO @A =NNKC=NOA AH LNEREHACEK @A PAJAN H= AT?HQOERE@=@ AJ H=F
K>FAPKO U PAI=O @A AOPQ@EK

IKNPECQ=N H= LKH=NEV=?E’J MQA AJ AOPKO IKIAJPKO U AJ @ERANOKO YI>EPKO OA LNK@
LKHAPE?=0 U LNY?PE?=0 AOP\PE?=0 NA?KJ@Q?EAJ@K QJ @A>=PA EJPANAO=@K hMQA D= LAN@
?N*PE?=h D=?E= KPNK @KJ@A H= NABANAJ?E= U H= ?KJATE'J = HK LKH"PE?K U HK OK?E=H =J
ATLNAOEKJAO U HAJCQ=FAO ?KJPAILKNYJA=0O JKO LANIEP= EJPNK@Q?ENJKO IYO LNKBQJ@:
RKHQJP=@ @AH LNKUA?PK JK MQA@=N @KIEJ=@K AJ OQO ?KIJPAJE@KO U REOQ=HEV=?E’J LK
U= MQA =OQIEIKO MQA ?=@=QJ==0Q IK@K BQJ?EKJ=J ?KIK @EOLKOEPERKO LKH"PE?K AOP\PE?
@A AJ?QAJPNK MQA JKO EJPANAO= LKJAN = BQJ?EKJ=N =MQ" ?'IK OA @AOLHEAC=J ?'IK OA ?KI|
R=HE@=J AP?

= 2C3 A3 >@=>=<3

$O LNACQJP=N U I=LA=N L=N= O=>AN ?QYHAO OKJ H=0 ?KI@E?EKJAO P=JPK NABHATER=0O U
OQOPAJPK @A H= RE@= AJ H=0 MQA OA IQARAJ H=0 ?NA=@KN=0 /NACQJP=NJKO OK>NA

EJIA@E=P=0 @A H= LNK@Q??E'J ?QHPQN=H H= LNA?=NEV=?E’J @A OQ =?PERE@=@ H= AO?=0/
0OQO LNY?PE?=0 OQO JA?AOE@=@AO BKNI=PER=0 NA?KJK?EAJ@K OQ LKPAJ?E=H @EO?QNOE
LNK@Q?PKN=0 ?QHPQN=HAO K PN=>=F=@KN=0 @AH OA?PKN ?QHPQN=H OA JKO LNAOAJP=] -
AILNAJ@A@KN=0 AILNAO=NEKO @A O" =QP'JKI=O LNA?=NEKO AP? = H=?Q=H MQANAIKO EJP
JKO @A BKNI= ?KIFQJP= LNK>HAI=PEV=J@K H=NA=HE@=@ AJ H= MQA REREIKO ?NA=IKO U PN=>



#AO=NNKHH=N QJ= ?KEJRAOPEC=?E’J OK>
?EKJAO I=PANE=HAO @A H= ?NA=?EJ H=
EJOPEPQ?EKJ=HAO U JQAOPN= LKPAJ?E= L
QJ=PN=JOBKNI=?E'J N=@E?=H @A H==?PQ=

"NA=N QJ= AOP=J?E= K AOL=?EK @A PN=JO
=UQ@A = NAREO=N ?KJ?ALPKO ?KJ?NAP=N
LNKIKRAN LQJPKO @A =?AN?=IEAJPK A
2=L=?E@=@AO AJQJ?E=PER=0 AOP=>HA
NABANAJ?E=HE@=@ =?PER=N =MQAHH=0
CAJAN=J EIYCAJAO =HACKN"=O U PATPKO M
H=0 @EIAJOEKJAO LA@=C CE?=0 U ?KCJEF
2QHPQN=

"KIOE@AN=IKO MQA AOP=0 @EJYIE?=O @

?KHA?PERK D=J @A PAJAN H= ?=L=?E@=@ @

MQA LKN AHHK NAMQEANAJ @A QJ AOL=?EK

?KJOPEPQUA DKU H= L=H=J?= JA?AO=NE= L=

CAOPK N=@E?=Hj AJPAJ@E@K ?KIK AH HG
ATLANEIAJP=J HKO JK@KO AH HQC=N RAN@=@AN=IAJPA

?KlaJ @A LNY?PE?= U AJO=UK 1$4 @ABEJA AOPA
AOL=?EK ?KJOPEPQU\J@KOA ?KIK QJ= LHz=P=
A@EPKNE=H U ?NA=J@K QJ= LQ>HE?=?E
EILNAO= U QJ OEPEK AJ H= 1A@ @KJ@A @A

OANEA @A ?KIJPAJE@KO LNKLEKO PATPK
@K?QIAJPKO OA_=H=IEAJPKO LNAOAJP=7?H
LNKUA?PKO U @ERANO=0O AOPN=PACE=0 L
?KIPAJE@KO =FAJKO EJRAOPEC=?EKJAO
?QAOPEKJ=NEKO EJREP=?EKJAO B'NIQH
NA?AL?E’J @A I=PANE=HAO

$OP=0 DANN=IEAJP=0 JK AT?HQUAJ KPN=0O L
LH=JPA=@=0 P=HHANAO OAIEJ=NEKO H=
OEJK MQA OKJ EJOPNQIAJPKO L=N= OACQE
OK>NA AH @EOLKOEPERK =QP"JKIK MQA P=I>H
1$4 2A =>NA QJ LNK?AOK @A NABHATE®
LANEIAJP=?E’J ?KHA?PER= MQA LQA@A OA
AJ O" IEOIK AJ ?QUK EJPAN\O ?KJIBE=IKO EXRH
HHAC=N= = @ABEJEN QJ IK@AHK ?KJ?NAPK U

#=@K MQA AH PANNEPKNEK AJ AH MQA D=>E
ATPAJOK ?KIK LNKBQIJ@K @AO?KJIK?AIKO L
IAJPK H= ?=L=?E@=@ @AOLHAC=>HA @A AO
MQA H=JV=IKO




IANI=JA?AIKO AJ AOLAN= @A =?KLHA U NAOKJ=J?E=
2AJPN=HE@=@ @A HKO JK@KO IAPNKLKHEP=JKO L
D= @A OKOH=U=N H=0 LKPAJ?E=HE@=@AO NAH='
HKO YI>EPKO LANEB\NE?KO MQA AOPA PANNEPKI
0" LQAO >QO0?=IKO AJO=I>H=N QJ= REJ?QH=:
CAJAN=PNEV MQA OACaJ ?=IEJA ?NAV?= AJ =@DAN
@EOLKJE>EHE@=@ 3N=P=IKO @A LKOE>EHEP=N

AJ R=HKN @A AOP=0 ATEOPAJ?E=O OQNF= @.
IEOI=0 @A I1=JAN= CAJANKO= U NA@QJ@A AJ
?2KJFQIPK MQA EJOEOPEIKO JK AO ?H=QOQN=
=PAJPK = HK LNAOAJPA YO MQA LKN H= OAIYJPE?
EJJKR=7E"J LKN H= =NPE?QH=?E'J @A HK @EBANA.



<=B/327B=@7/: , 5K<3@= -
$0O LNK>=>HA MQA =H HAAN =HCQJKO @A HKO PATPKO OECQEAJPAQO HH=

MQA JK OA =FQOPAJ = H=0 JKNI=O CN=I=PE?=HAO @A C\JANK KNPK@
?=0OPAHH=JK $HHK AO @A>E@K = MQA DAIKO LQAOPK AJ FQACK Q.
IA?YJE?K MQA KLAN= @A 1=JAN= =QPKIYPE?= IA@E=JPA H= =HPANJ=J?E=
RK?=HAO BEJ=HAO @A L=H=>N= = =LHE?=@= = HK H=NCK @AH PAT
CN=I=PE?=H $0O @A?EN AJ?KJPN=NYO ?KJ?ALPKO U RK?=>HKO AJ BAIAJI
LNEKNE AOLAN=0 K LNAO?NE>AO ?KIK I=0?QHEJKO U RE?ARANO= $OPK I
JA?AOE@=@ @A NALNAOAJP=N = H= KPN= IEP=@ @A H= LK>H=?E'J AJ AH
MQA LKN AHHK JKO @EBE?QHPA H= ?KILNAJOE'J K JKO LAOA OQ HA
IA?=JEOIK LKOAA QJ=BQJ?E J JAQPN=HEV=@KN= @A H=NA@Q??E"J @A H-
@A CJANK =H E?KJK [I=0?QHEJK 3=I>E\J =>NA = KL?EKJAO OAIYJPE
@ERANCAJPAO @A H= NACH= @A =OECJ=?E’J @A C\JANK MQA LNK>=>HA
K>RE=@K LKN ?KOPQI>NA O”" LQAO PA =JEI=IKO = MQA L=QH=PEJ=IAJI
?KF=0 AH PN=JMQEHHK IEAJPN=0 @EOBNQP=0 @A QJ= Ha@E?= HA?PQN-=
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2=JPE=CK !=N>AN
/=N= HHAC=N = AOP= LQ>HE?=?E'J HA DAIKO PAJE@K MQA
@=N R=NE=0 RQAHP=0 U D=L=0=@K ?=0OE QJ=_K U IA@EK 8
AO MQA ?KIK OA LK@NY K>OANR=N AOPK MQA PEAJAO
AJPNA 1=JKO JK AO IYO MQA QJ= L=NPA @A QJ
LNKUA?PK ?KJ IYO =ILHE=0 IEN=0 $OPA PATPK LNAPAJ@A
NAH=P=N @A BKNI=>NARA ?'IK OQNCA AOP= EJE?E=PER= AJ
MQ\ ?KIPATPK U ?°IK DAIKO DA?DK L=N= HHAC=N =MQ"
2Q EJPAJ?E J aHPEI= AO D=?AN PN=JOL=NAJPA U LKJAN AJ
R=HKN AH LNK?AOK @A ?KJOPEPQ?E'J @A HK MQA HH=I=IKO
1$4 LKNMQA LAJO=IKO MQA AO EILKNP=JPA ?KJP=N
?°IK J=?AJ H=0 ?KO=0 U LKNMQA IYO =HHY @A H=
LQ>HE?=?E"J D=U PK@K QJ LNK?AOK MQA JK MQANAIKO
@AF=N EJREOE>HA =H =IL=NK @A EJPANLNAP=?EKJAO K
@AOHQI>N=@K LKN AH >NEHHK @AH L=LAH 8 BQJ@=IAJ
P=HIAJPA @AF=N ?KJOP=J?E= P=I>E\J @A JQAOPN=0
@Em?QHP=@A0 U JK O'HK @A HKO LKOE>HAO HKCNKO JKO
LKJA AJ LKOE?E'J @A ?KIL=NPEN U @EIAJOEKJ=N
DKJAOP=IAJPA AOP= =RAJPQN=

-KO L=NA?A NAHAR=JPA NAI=N?=N MQA AOPK JK AO QJ
PN=>=FK @A AJ?=NCK 2EAJ@K ?KIK OA PN=P= @A QJ= @A
H=0 IK@=HE@=@AO IYO BNA?QAJPAO @A NAH=?EJ JK
L=NPEIKO =MQ" @A QJ= EJREP=?E'J @AO@A i=NNE>=j L=N=
NAQJEN AJ QJ= OQANPA @A LNKUA?PK HE>NK = ?NA=@KNAO
HH=NKOHAO = IK@K @A AFAILHK D=>EPQ=H iAIAN
CAJPAOj K ?Q=HMQEAN =@FAPERK Y998 KAJKO
i=HPANJ=PERK] @AH L=JKN=I= =J@=HQV -=@= IYO
HAFKO #A AJPN=@= LKNMQA H=O =MQ" NAQJE@=0 JK
?KIL=NPEIKO HKO ?NEPANEKO I=JE@KO @A HK AIANCAJPA
D=?A U= IYO K IAJKO PEAILK MQA BAHEVIAJPA
AOP=IKO D=>EP=J@K =@AIYO QJ =>=JE?K @A
LNY?PE?=0 MQA OA IQARAJ AJ AOL=?EKO @A HK ?QHPQN=H
@A @ERANO=0 [=JAN=0 PEAILKO A EJPAJ?EKJAO #EB?EH
LKN P=JPK AJ?=OEHH=N >=FK QJ L=H=>NK PK@K AOPK
3=I>E\J LKNMQA JK ?NAAIKO MQA OA PN=PA @A MQA
JEJCal @A@K OA_=H=@KN LKN IQU =H=>=@KN OA@Q?PKN
K >EAJEJPAJ?EKI=@K MQA LQA@= LNAOAJP=NOA @A>=
@A?E@EN ?'IK JKI>N=N JKO U OE AOK AO NA=HIAJPA HK
MQA MQANAIKO U JA?AOEP=IKO U IYO =aJ AH IK@K AJ

MQA D=U MQA D=?ANHK .PN==?H=N=?E"J EJE?E=H EILKNP=J
PA AO D=?AN DEJ?=LE\ AJ MQA HKO MQA ?KJBKNI=IKO

1$4 JK H= LAN?E>EIKO ?KIK QJ= R*= @A @EBQOE'J

@A PN=>=FKO JE K>N=0 LNKLE=0 OEJK ?KIK QJ= JA?AOE
@=@ IQPQ= @A ATLANEIAJP=N KPNKO IK@AHKO @A LKJAN
AJ ?KlaJ H= ATLANEAJ?E= @A HK ?KHA?PERK U =?PER=NHK



/=N= AHHK DAIKO LQAOPK AJ I=N?D= QJ LNK?A®KRS3J8  OA ?KJ?NAP’ AJ QJ= EJPAJO= OAI=J= @A
?2KIFQJI?E'J iIJKRA@KO=j LKN OQ ?=NY?PANA@SOALFNK AJ += 1Y>E@= 'QAHR= U OQ AOPNQ?PQL!
LANEIAJPK LKOE>HA MQA LKJA = PN=>=F=N LNY’KIBRND MOA=NPEN @A @KO P=HFZ6+B5?.

OA AOBQANV=J JK OEJ ?KIPN=@E??EKJAO tIaKK2QLNA=HEV=@K LKN AH ?KHA?PERK '=?GEPA?F
AO?AJ=NEKO @KJ@A HK =NP"OPE?K LKHAPE®K,Q OK?E=K-OkKJI-96+9<+ /=+ :963G.<3-+ /8
NA?KI>EJ=@KO FQJPK = QJ= EJOPEPQ?E'J @A @EBCHE J@A -96+,9<+>3@FI>NAN= I=NNK?=

H= ?QHPQN= AJ @EOLKOE?E J @A =?PQ=HEV=N-@#MABHA FEQIARPERE@=@AO @A LNAOAIP=2E"J
U ?QAOPEKJ=IEAJPKO OK>NA OQ L=LAH U BQPEFERKOE @AH IA@EK ?AJPAJ=N @A ?KHA?ZF
2E=@KN= $OP=IKO BNAJPA = QJ @AO=B"K ?KILENRPEMHMIRAO $J HKO IAOAO LNAREKO @A LNAL=N
OA @ABEJA @AO@A iAOKOj =>=FKO H=0 NAOLKJO=>HAO @A HKO P=HHANAO U HKO ?KKN

$J HKO IAOAO MQA HHAR=IKO PN=>=F=J@K DAII%'AJ JPNK NA=HEV=NKJ H= P=NA= @A I=LA=!

2 ?PE?= = :
MQA LKJAN CN=J L=NPA @AH AOBQANVK AY KvHN?\,F: @38+U ;’;E?PEHPO LKS: i) A?'AA';'OEEjF(;EAPF
2KI@E?EKJAO IYO E@ JA=O MQA LQA@=J C=NEIPEV= Eo _ré\lNAo@iJ H(Ssu LQ%DP@K PN OROPKO L
LNK?AOK @A ?KH=>KN=2E"J ?KIK AH MQA =MQ/ZASPEK K0 APAOE @@ GA OLPECBR7AN PEANPK 7
AO>KV=J@K NA?KIK?EAJ@K ?KIK QJ= P=NA= B

= ? = ?
|AJP=H H= LOAOP= AJ R=HKN @AH @A>=PA U HIAIBRAIR=FEHE@=@ U 2QLK PANNEPKNE=H) ?KJ

= = ? ? =
@AO@A IAPK@KHKCA=0 DKNEVKIP=HAO 9}@<HEL“]<£§EH E=N = HKO JK ?KIK?E@KO U =>NE

=2 =7 ?2D=
N=@E?=HIAJPA LHQN=H @A =BE=JV=N QIKGIIBIEA KIK AOL=7EK @A 1Q?D=0 U LKN KPI
AKILENPE@KO 2PAJGAN = QIK @A HKO K>FAPERKO MQA EILQHO=N

NAQJE'J U AJ ?KI?NAPK AHP#H BN, 9<+ MQA
P"CK 6C0=/<B3A L=NP"= @A H= RKHQJIP=@ @A ?NA=N QJ AOL=?EK

ATLANEAJ?E=0 NA?KJIK?E>HAO @KJI@A LKJAN AJ ?KI;

? ? PPEK J=
2E H= =OLEN=?E’J @A 1$4 AO @APA?P=N U PAE J= N -0 LNACQJP O JA?AOE@=@AO U PAJ
LNY?PE?=0 @AO@A AH PANNEPKNEK =J@= HQV ),@LA, —N 2PANEV=>=J] =H ?=ILK ?KJBHI

YO 2AN?=JK - AJ 2Q=JPK" = 0Q ?KILKOE’)&& H=0 LNY?PE?= O ?KH=>KN=PER=0 $J aHPEI= EJC

PKH=>KN=?E"J EJOPEPQ?EKJ=H U K RKQ—H?&% HHANAO =?=>=NKJ OEAJ@K HKO AOL=?EKO LK

— — 9 —
OE/(;SELI\TJ N?DAQSE;JGO IEAJ%CKDAPN ?DO';E @’?KJBH ATE= APNA PK@=O H=O L=NPE?EL=JPA
( ﬁ% KU AHHK IANI" =HCQJIKO K>FAPERKO NAHAF

QJ AJ?QAIPNK @A @A>=PA AJPNA ?KH
EANKJ OAN LNKBQJ@EV=@KO @AO@A HK
EJ@QERE@Q=HE@=@AO MQA KLAN=J@K AJ Hli% Y C iﬁ O@ K @AO>KN@=@KO AJ OQ ?KILKOE:

H= EJOPEPQ?E'J ?NA=>=J @QEJYIE?=0 @A EJ,;’AN@@ ub O $OP= OAJO=?E'J =CNE@QH?A OA LI
OK?E=H ?KJA?P=@=0 ?KJ LH=JPA=IEAJPKO NP" HE%EJ AJPNA H= =HACN = @A B>OANR=N

?PE?= ?
LNY?PE?=0 ?KH=>KN=PER=0 H= ATLANEIAJP PELHE’?E@ @ @A =2PKNAO M@A KLAN=

IA@E==?PEREOIK AH EJPAN?=I>EK @A BHQFKq\l ﬁ.:K;_ =3 1=H=0 U 0Q JA?ACE@=@ @ALREOE>EHI
?E J @AOQ@A H=1A@ OQI=@KO = HKO NE?KO 7 IQPQK U LKN KPNK H= ?KJOP=P=?E"J

= APE?=
=NPA U LKH"PE?= BQANKJ =HCQJ=0 @A H= O @Iﬁ(‘é«i\ 5E%E’>QHP @ MQA ?KJHHAR= H= LQAOP=

MQA AOP=>=J AILAV=J@K = L=HL=NOA @A BK EOLKO PERKO @A =QPK?NAPE?= U AR=HQ-
?
KJOEOPAJPA AJ AH PANNEPKNEK OQN U MQA PAJ éﬁ E’EANP— LNKBQJ@E@=@ @A LN

JEAJ@K JQARKO AOL=?EKO U PEAILKO g—lgm FRKO MOA LANIEP=1 H= i=2QIQH=E] @A |

? ?
NA=PERE@=@ OK?E=H 3K@= AOP= ABANRAGHH E@ @A =LNAJ@EV=FA U @AH ?KJK?E

?PE?= ? =
LNY?PE?20 OA AJZKIPN=>= YRE@= @A AO&AJEﬁ R0 A @ABEJEPER= @A AOL=2EI@AU LNKUA
?KIBHQAJ?E= U ?KJP=CEK U LKN MQ\ JK %J_ NAH=PER= LNAOAJ?E= U RE=>EHE.

2KIK? =
REOE>EHE@=@ U NA?KJK?EIEAIJPK @A BKNI A NKLEKO') HAJ@=NEKO KEFAPERK
?KIPNE>QU™ = MQA OA =>NEAN= H= LKOE>EHE

I
@A PN=>=FK ?KJFQJPK PAJEAJ@K AJ ’? %\lﬁ o @AO@A @AIPNK
i?KIBHE?PER=j NAH=7?E"J ?KJ H= EJOPEPQ?E"J ’KQZN@ANRH&@K AOPKO HMEPAO LK@AIKO OA_=H=
=QOAJ?E= @A ?KJIP=?PK AJ H= MQA 1Q?DKOK@XK MONAOQIAJ MQA AH AJ?QAJPNK LNKLE?E" AJ
?KHA?PERKO =HH" NAQJE@KO OA @AOAJRKHRRANIOE'J @A I"JEIKO QJ AOL=?EK =>EANPKA ATQ>AN-=



@A AJKNIA QPEHE@=@ L=N= PN=>=N NA@QAANOTKIEPENK = OQ?QI>EN = H= AOLA?QH=7?E
@AO=B"KO ?KIL=NPE@KO U NAH=?EKJ=N EJEZEHFER2D J& H=0 MQA AH IAN?=@K U iH= EJO
LNK?A@EIEAJPKO LNEJ?EL=HIAJPA =QJMQA HFMNK@Q?A H=0 N=VKJAO @A OQ PN=>=FK

@AO@A ATLANEAJ?E=0 @AH YI>EPK =J@ZHIQ \LNK?LS?MPKO EJE?E=HIAJPA ?KIJRK?=@KO L=

NAHAR=J?E= AJ AOPA ?KJPATPK U = REOP= @ ’\g NPK 2KIK?EIEAIPK IOPQK @AO@A

NAOQHP' IQU OECJEBE?=PER= L=N= H= 7EJ @ERANOKO MQA OA IQARAJ A:
BKNP=HA?EIEAJPK @A H=O EJ?ELEAJPAO @ U H=>KN=PER=0 U AH >EJKIEK AOP\P|

?KIBHQAJ?E= AJPNA =NPA LKH"PE?= A(JOPEPQW;LJQI _ °KIQJE°—°EJ U H= ?QHPQN= >=FK

A@Q?=7E') U 2KIQIE?=7E'] AJ AH 2KIPATPK @
K OA PN=P= =DKN= @A NAA@EP=N Q) BKMGSON= @ECEP=H 93,2 H= ?NA=?E'J @A IAP

?KIK?E@K JE @A =NN=OPN=N EJAN?E=0 @AH '-FRC@*E) el LQPKBKNI=?E'J AJ HKO YI>EPKO @AY

Q= P=NA= = EJRAJP=N QJ= A0?Q7D==H °KJPAT6’K> NQA PANNEPKNEK = L=NPEN @A OQ PN=(
OA PQA?A =H NEPIK @A H=O LNKLE=O JA?AQE@REEAD K\ -Np AH PN=>=FK ?KJ OECJKO QN

LKPAJ?E=HE@=@AO @AH LNAOAJPA /KN P=]RK ARABRN= AJ2kIPN=@KO @A H= EJ@QOPN
AHA??E"J JK AO LKOE>EHEP=N aJE?=IAJPA QI= NAOE A= @Ko H= LANBKNI=I?A 2KIK DANN=IEA

@A @EOPEJPKO CNQLKO =CAJPAO =QPKN= ow@g LANDPAL—2E"] L=N= EJPANRAJEN H= NA=H
AH PANNEPKNEK OQN OEJK ?KJOPEPQEN ?KHAPRERSAINA Q=) 4= | NK@Q?7E"J 2QHPQN=H =
LH=P=BKNI= LANI=JAJPA U aPEH MQA LANIEP= REQE>EHEVEN _ 50 MOA EJPAIP=J ATL=J@EN @E
EJPANNAH=?EKJ=N EJPAN=?PQ=N = AOP=0 LNYXPPE?T®RI3IEAIPK U AOL=?EK OK?E=H 15 |
PAILKNYJA=O @A BKNI= MQA LQA@=] @=N ehoEkIn0 2EAJ@K AOPKO HKO LNKUA?PKO |
AOL=?EKO U I=N?KO @A PN=>=FK ?KIQJAO $0 LKNARRKOHP=@K @A HKO LNEIANKO AJ?QAJF
MQA RAIKO IYO JA?AO=NEK CAJAN=N QJ YI>EBK-@A-x OA R=HKN' 2KHA?PER=IAJPA H= JA?AC
AJ?QAIPNK MQA =OLENA = ?EANP= AOP=>EHE @@ sbRKIQEbN-0 EJE?E=PER=0 NAHAR=JPAO
PAJ?E= MQA LKN AFAILHK NALAPEN QJ BKNITBK| @ =0 2=N=2PANEV=@=0 LKN H= ATLANE
OAIEJ=NEK K P=HHAN HEIEP=@K AJ PEAILK U NA?QNEIO Uy ia7pER= @A H= 2QHPQN= HESNA U
MQA K>OANR=IKO JK OA =FQOP= =H LANBE ARK@Ro@A AOL=?EKO OK?E=HAO =QPKCAOP
H'CE?K @AH LNKUA?PK "=0= (JREOE>HA ?KIK @AO@A LH=P=BKNI=O @.
#E?DK HK =JPANEKN AO BY?EH K>OANR=N MQA@KNRR FUN-Q4 BOQANPA ?KIJPAJE@K ?N"PE?K "t
@KP=N @A ?KIPEJQE@=@ = HNJA=0O @A ?KHHRRREEHAG: "N@K>= U QJ ?KHA?PERK ARAJP
AILNAJ@E@=0 +KO LNEIANKO ?KJP=?PKO EJBUNREHWAO AJ )QARAO MQA @AO=NNKHH= L
IYO >EAJ LNACQJIP=0 =H =ENA OA AILEAV=J ==@ZNPBE?=0 L=NPE?EL=PER=0 AJ HK OK?E=H
LNEJ?ELEKO @A AJPNA =HCQJKO AOL=%4{R0A QA0 MQA H= ?KILKOE?E ] EJE?E=H @AH L
EJE?E=PER=0 MQA D=>"=J ?KH=>KN=@K AOPNATRAAIBAAI=H JE =JPKF=@EV= 2A KNECEJ= =
#7838 U MQA @=J HQC=N = QJ= LNE@N3FYIE?=0 U AJ?QAJPNKO U LKN MQ\ JK P=I>E\
?KIRK?=PKNE= ?KJ KPNKO ?KHA?PERKO U @ADIRIGAIPNKO MQA @A QJ= BKNI= Q KPN= U
EJPANAO=@=0 2A =?KN@" EJE?E=N QJ LNK?AOKERKBNEGHKOEKO U ?KIBHQAJ?E=O D=J NA
U ?KJOQHP=AJ J@=HQ?"= ?KJ =HCQJ=0 ATLANEM@?P=BAMKO L=N= EI=CEJ=N H"JA=0 @A ?KH
=QPKNAO MQA AJPAJ@"=IKO ?KIL=NP"=J AOP=OJE@IFAD +KO RAJ?QHKO OA R=J PN=>=J@K A
IKPER=?EKJAO @A ?=N= = AOPQ@E=N H= LKOGHEHKO=@ K@A= L=NPEN @A H= ?KJIBE=JV= /
=>NEN QJ JQARK AOL=?EK @A AJ?QAJPNHQAIPNAO @EBANAJ?E=0 JK JKO =HAF=J HK O(
@EBANAJPAO LNY?PE?=0 =NP"OPE?=0 MQA OQIAASNRKIKIMOA IKO =HEIAJP= U JKO ?QAOPEK.
JQAOPNKO KFKO OA AILAV=>= = @E>QF=N ?KIK @HREERK?NAAIKO MQA JK D=U MQA @AF=N @A |
I=N?K @A PN=>=FK U =?PQ=?E'J H= EJPACNH2EKN=HMJQJ?E=@KN= U ?KIP=CEKO= NA=HEV=(
IOEOPAI= @AH =NPA ?KJPAILKNYJAKj K H= KLKOEFPAD ?QHPQN=HAO =CHQPEJ=@=0 AJ }
IEHEP=JPA HK MQA = JQAOPNK AJPAJ@AN=PABIRNI= @A 1ABHATE'J OK>NA /KHAPE?=0 "QF
LNKRK?=J@K MQA QJ OACIAIPK @A =NPEOP=0QBA RAO@A REAJAJ BKNIQH=J@K QJ= ?NA
K>HEC=@K = =>=J@KJ=N H= >aOMQA@= MQA AMNAVGH AOP=@K =?PQ=H @A H=0 LKH"PE?=0



DACAI'JE?=0 AJ AH PANNEPKNEK =J@=HQV

$OPA AOL=?EK @A ?N"PE?= PEAJA OQ NAHAR=J?E:
CANIAJ @A AOPA LNKUA?PK AJ H= IA@E@= AJ M
@AORAH= La>HE?=IAJPA 2QAOPEKJAO MQA LANI=JA
A?HELO=@=0 LKN HKO CN=J@AO B=OPKO ?QH
=?2PQ=J@K ?KIK AOPEIQH=@KN @A QJ PAFE@K @AI=(
=?KOPQI>N=@K =H EJIKREHEOIK =?N*PE?K $J OAIAF=
DANRE@ANK ?KEJ?E@EANKJ K OA OEJPEANKJ EJP
LKN OQ NAOKJ=J?E= JQIANKO=0 CAJPAO ?KJ RKHQ:
@A ?KIL=NPEN AOBQANVKO NABHATEKJ=N U =??EKJ
AH AOP=@K @A H= ?KO= La>HE?= AJ I=PANE= @A 2(
@AO@A AILK@AN=@KN=O LNY?PE?=0 @A =CEI
2QHPQN=H ?KHA?PER= U ?NAAIKO MQA =HCK @
P=I>E\J PEAJA 1$4

I@=13A= D7@BC23A G /B/A1=A

/KJAN AJ I=N?D= QJ LNKUA?PK P=J =I>E?EKOK AO QJ=
P=NA= =L=0OEKJ=JPA MQA JKO IQAOPN= HKO HMEPAC
?QAOPEKJ= U JKO LKJA AJ LKOE?E'J @A EJRAJF
PN=UA?PKO U NAOKHRAN EJ?'CJEP=0 = H=0 MQA
D=?AN BNAJPA

>RE=IAJPA H= DAPANKCAJAE@=@ @A H= ?KILKOE’
@A 1$4 NABHAF= AJ H= LNY?PE?= QJ =>=JE?K C
IK@=HE@=@AO @A EILHE?=?E'J AJ AH LNK?AOK
L=LAH @AOECQ=H AJ ?Q=JPK = H=0 I=JAN=0 @A OA!
D=?AN OQUK AH LNKUA?PK AO H= >=0A @A H= NEM
AOPA AJ?QAJPNK OEAJ@K LKN ?KJPN= QJ AHAIAJF
PAJAN AJ ?QAJP= @A ?=N= = H= @EJ=IEV=?EJ ?KHA?
@A HKO @AOAKO /KN IYO MQA H= EJPAJ?E'J @A =P/
=HK ?KlaJ OA= QJ K>FAPERK LNEJ?EL=H JK OA LNAP/
?KJ AHHK YO >EAJ =H ?KJPN=NEK KO?QNA?AN O
PERE@=@AO JE IEN=@=0 LNKLE=0O MQA >EAJ ?=J=F
LQA@AJ =?=>=N @KP=J@K = 1$4 @A QJ=?=L=E@=(
LKHEO\NE?= LKPAJPA

PAJ@EAJ@K =H K>FAPERK @A OK?E=HEV=N =H IYTE

AH LNK?AOK @A PN=>=FK EJPANJK OA D= AH=>KN=(
DANN=IEAJP= SEGE 7?KIK OEPEK SA> A@EP=@K LK
QOQ=NEKO L=NPE?EL=JPAO $0O QJ AOL=7EK ?KH=>F
MQA LNKRAA =H LNKUA?PK @A @K?QIAJP=?E'J PA
EIYCAJAO AJH=?A0 = KPNKO LNKUA?PKO KJHEJA A
MQA LANIEPA L=N=HAH=IAJPA 7?KJOPNQEN QJ =N%
PAILKN=HEV=@K @A PK@=0 H=0 =LKNP=?EKJAO U .
@AO EJ?HQE@=0 $H LKPAJ?E=H @A CAOPE'J ?KH/
QJ SEGE D= OE@K =LNKRA?D=@K LKN AH CNQLK L
MQA H= DANN=IEAJP= JK LKOE>EHEP= LKN AH IKIA.
QJ= ?=L=?E@=@ @A @EO?QOE'J AJ PEAILK NA=H A
AOL=?EK MQA LKN HK LNKJPK JK LNAPAJ@A OQOPE
RENPQ@AO @A HKO AJ?QAJPNKO LNAOAJ?E=HAO



I=FK H= H'CE?= @A =N?DERK OA >=N=F=NKJAREZENQRNK =OLA?PK = PAJAN AJ ?QAJP= U ?K
HHAC=N=J = LKJANOA AJ I=N?D= H=0 LKOE>EHE@HA@A MBAPEBE?=N A?KJ'IE?=IAJPA OA NABEA
KBNA?ANA= H= ?K>ANPQN= AJ R"@AK @A H=BARRRABOERAMKOPEAJAJ AH LNKUA?PK AJ NAH:
NAQJEKJAO =O" ?KIK O0Q A@E?EJ U LQ>HE?=REPKNJIKH= H=0 NAH=?EKJAO MQA OA JA?AOEP=] (
1A@ -K P=JPK >=FK AH LH=JPA=IEAJPK @A @KRENSIRSNEN ?=ILK @A =??E'J U @=N HACEPEIE
H=O ATLANEAJ?E=0O ?KIK QJ BEJ AJ O" IEOIKNKEARPK AJ HKO YI>EPKO ?QHPQN=HAO AJ HK(
EI=CEJ=J@K OQ QOK ?KIK IAPK@KHKC" = @AIKRRKOPE" = = @"=

C=?E'J U IQU AOLA?E=HIAJPA ?KIK IA@EK —%SA = PKILHAFE@=@ @AH LNK?AOK @AOLH/

=?PQ=HEV=?E'J U @ERQHC=?E J L=N= MQEAJAQC‘&J@@WA&PKO OA D= HHAC=@K = OEPQ="?E}

=?AN?=J@K =H LNKUA?PK 37:+==/ += AHA??E'J @A @EJYIE?=0O EJ?HQUA

HK H=NCK @AH LNK?AOK JKO DAIKO AJ?KIPEEB*P2I=-0 AJ AH PEAILK U MQA CAJAN=J OQC
0=J=0 EJ?ANPE@QI>NAO U LQJPKO @A RERNERIKBJIRMA@A HHAR=N =H @AOEJPAN\O U I
LQAOPKO $J HKO ?KIEAJVKO OQNCAJ @Q@=G-=22@RIKABE JK OA =REOP=J] IA?=JEOIKO L=N= -
H= QPEHE@=@ @AH LNKUA?PK = H=0 ATECAPR=INAAREMKK =@A?Q=@=IAJPA 2A K>OANR=
@EOLKIE>EHE@=@ U @A@E?=?E'J MQA =?=HPNHADP2H@K@ AJ LNEJ?ELEK ?Q=HE@=@
AJANC"=0 = HKO PN=>=FKO U MQAD=?ANAO LANOKIPANCOBE?= @AH PN=>=FK ?KHA?PERK LQA
0OQI= H= AO?=0AV @A NA?QNOKO JK O'HK A?BATEPKR= U ?KI@Q?EN = H=L=NYHEOEO LKN H=J
=LKNP=@KO OEPQYJ@KJIKO AJ QJ AO?AJ=NEICARRE-NERAJ H= |IEOI= $O LKN AHHK MQA AC
?KJ ?EANP=0 @KOEO @A RKHQJP=NEOIK BIKRNRXIJRA-O=>AN K>OANR=N AOPKO ?E?HKO ?KIL
eRAN@=@ 5AIKO MQA H=L=0E"J ?KJ MQA =>N=¥2HOEKHAO @AOKN@AJ=@KO A EJABE?=?A0 7K
LNKUA?PK U OQO LKPAJ?E=HE@=@AO L=NA?A ZBIHMEREAN QAN RERK OA PN=P=N= @A BKNI=MQ
B=HP= @A AMQE@=@ AJPNA H=0 H=>KNAO NRAPKMWZABNORZIHKO ?KHA?PER=IAJPA HKO IKIAJF
IA@QEKO LQAOPKO = @EOLKOE?E'J WOPA RBACRRIOERE'J HKO PEAILKO @A @A?E@EN @
@A>=PA NA?QNNAJPA @AO@A HKO ?KIEAIVIKNI?EN KMRAPERKO ?H=NKO DANN=IEAJP=0 ?KJ?N
?KIK BKNI= @A D=?AN BNAJPA = AOPA BAJIAIIKGE3HA PAILKN=HE@=@

D=>EPQ=H MQA@ L=PAJPA AH EJPAN\O LKN @FW%BEE\}\INLPAJ HMNJA= ?KJ AOPA EJPAJPK @

BQAJPAC @ANA?PQNOKO U H= EILHE?=7E J @A K NS:Mj Q%A OQO7?EP= AH LNAOAJPA PATPK
BEJ=J?E=@KNAO ?KIK BKNI= @A C=J=N EJ@A ’% O =HCQJ=0 2QAOPEKJAO ?NA

AJ NAH=?E’J = H= LAN@QN=>EHE@=@ U OKO I@AAEKEHE ﬁE NE@=@AO MQA KBNA?A H=-
LNKUA?PK P=H ?Q=H HK EI=CEJ=IKO /=N=H= O H @A AOPA LNKUA?PK $O ?H=NI
@AH LNKUA?PK LKJAN OK>NA H=|AO= H= ?QAQ (%—LKNP QJKO NA?QNOKO EJE?E=H

/

—H=@" —DA H= - y
@EJANKO JK AO >=H=@" @A =D" H= EILKNP=JP Ji}go LKJEAJ@K = @EOLKOE?E"J QJ=

\)

@A PN=JOL=NAJ?E= U @A>=PA ?KHA?PERK _"Q PN _ _

?1IK OA @EOPNE>QUAJ HKO NA?QNOKO HE>,%§ N@EJ=?E J U BQI@=IAJP=HIAJPA
EJOPEPQ?E’J AO NA?KJK?AN MQA AOP=IKO D= =t
QJ= @A H=0 =LQAOP=0 LKH"PE?=0 @A 1%$4 AJH @
AJ MQA ?KJ?EANJA = ?'IK OA R=HKN= LKN H=0 =

L=NPAO EILHE?=@=0 AH LNKUA?PK AJ OQ ’?I%%]% -IN KO OE JK AOP=IKO AJ NA=HE@= @/\
JA?A0E@=@ @A HHAC=N = =2QAN@KO ,ﬁ NKUA?PK MQA LKN H=0 ?=N=?PAN~C
NAIQJAN=N H=0 P=NA=0 EJI=PANE=HAO LKN AP&I'_PI(-& %’%'% C?K NA?PAOEP=] @A =HCQJ= 1= J,)AN_
AH PN=UA?PK LNK?AOQ=H LNAREK D= OE@KQ = QAFKI=H 2=>AIKO MQA JKO AJ?KJI

= ? 2NA?
@A ?KIBHE?PK U JACK?E=?E"J /=NPEIKO @A H— Ty A’7’7%|:]| —>APOAMMSﬁBI\(I);S?IfZOPA§JATP’\II<A AJOF
QJ PN=>=FK AJ LNK?AOK @A ?=NY?PAN IYO I-&El E 6 @ Q Q

L=2EAJPA U MQA JK LNEKNEV= @A AJPN=@~ FNRIRGNK U =H MQA EJPAJP=IKO AJBNAJP
NE=IAJPA LNK@Q?EN I=PANE=HAO R= HKN—%%QAOQF O LNA@APANIEJ=@=0 LANK R=IKO = F
iK>FAPKj Q iK>N=j OEJK H= ?NA=?E'] @A QU=HABEN =HCQJ=7KIOE@AN=?E J = AO= JA?AOE@-
@KHKC= MQA LANIEP= @ABEJEN 1=N?KO 2KIBIAL K @AOC=B"K 2KIL=NPE@K @A H=MQA Of
K>REK MQA AOPK AO QJ= B=AJ= U LKJA @A HIBHIELEK @AH PATPK

BQJ?EKJ=N IaHPELHAO O=>ANAO MQA LKN /@NROAM=@EK NAOQHP= @EBMEHIAIJPA EI=CEJ=>H
PAJE@KO AJ K?=OEKJAO JK OKJ OQO?ALPE>HHRAGBAMMIERKO =MQ* ATLQAOPKO @AO@A HKO H

?KIJBE=JV= AJ AH LKPAJ?E=H @AH L
A LAJO=N ?KJ DKJAOPE@=@ OK>NAH=R
@N"= AH LNKUA?PK OEJ AOPKO =L



JEOIKO D=>EPQ=HAO @A QJ= LNY?PE?= =NP"OPE?= AT?HQOER=
IAJPA I=NCEJ=H U LKN KPNK H=@K K>OANR=IKO MQA QJK @A

HKO ABA?PKO @AOA=>HAO @A 1$4 L=0=N"= LKN PN=P=N @A
EJ?E@EN @AO@A AOP=LAMQA_= AO?=H= AJ H= AOBAN= La>HE?=
EJOPEPQ?EKJ=H B=RKNA?EAJ@K =0" LNK?AOKO @A PN=JOBKN
I=?E"J @A AO=0 AOPNQ?PQN=0

$H LNKUA?PK =OLEN= = LK@AN PK?=N HKO PA?DKO @A H=O
LKHAPE?=0 ?QHPQN=HAO AOP=0 =HPQN=0 OKIKO ?KJO?EAJPAO

@A HKO @EOLKOEPERKO @A ?KOEBE?=?E"J U ?=LPQN= @A HK OK?E=H
?KJ HKO MQA KLAN= AH ?=LEP=HEOIK ?QHPQN=H U MQA = H=
LKOPNA =?=>=] NABKNV=J@K U LANLAPQ=J@K IA?=JEOIKO

MQA AJPAJ@AIKO EJ=?ALP=>HAO /ANK @AO@A H= DQIEH@=@

@A AOPA LNKUA?PK AJPAJ@AIKO MQA AOP= ATLANEAJ?E= OA

OEPa= AJ QJ ?KJPATPK IE?NKEJOPEPQ?EKJ=H ?KJ ?EANP=
=QPKJKI"= MQA =@AIYO @A OAN LKN @AOCN=?E= IQU LK?K
BNA?QAJPA @A AJ?KIPN=N OA LKOE?EKJ= AJ H=0 =JP'LK@=0 @A

H=0 CN=J@AO AOPNQ?PQN=0 ?QHPQN=HAO ?KIK IQOAKO U
CN=J@AO ?AJPNKO ?QHPQN=HAO ?KJ OQO EJAN?E=O U 0OQO
FAN=NMQ"=0 IQU I=N?=@=0 /KN P=JPK =OQIEIKO H=
@EBE?QHP=@ @A H= P=NA= U H= LKOE>EHE@=@ @A ANNKN LANK
P=I>E\J AH =PNAREIEAJPK U AH ?KJP=CEK LKNMQA OAJPEIKO

MQA HK MQA OA AOPY IKREAJ@K @AO@A =>=FK PEAJA MQA
NALAN?QPEN AJ KPNKO AOP=IAJPKO






?PERE@=@AO PN=>=FKO U LNKUA?PKO NA=HEV=@KO LKN H=0 =QPKN=0 U CNQLKO L
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I-5 OKJ H=0 OECH=0 @A QJ @EOLKOEPERK @A LNK@Q??E"J A EJPANIA@E=?E"J ?QHPQN=H J=?E(
EJPAJ?E’J @A ENNQILEN AJ AH L=JKN=I= =J@=HQV L=N= LNK@Q?EN ABA?PKO MQA =??EKJ=N=J LA
JQARKO IK@KO @A D=?AN AJ AH PAFE@K ?NA=PERK 2QO ?KILKJAJPAO EJE?E=HAO LNKREAJAJ @
IEHEP=JPA =JPEBN=JMQEOP= U @A OQ LKOPANEKN EILHE?=?E"J AJ HKO IKREIEAJPKO BAIEJEOP=
OATQ=H A?KHKCEOP=g MQA =?PER=J @QN=JPA H= PN=JOE?E'J @EOPEJPKO =CAJPAO ?N"PE?KC
MQA J=?A @A H= NABKNI= L=?P=@= @AH BN=JMQEOIK

HAF=@KO U @AO=HKF=@=0 @AH JQARK AOP=@K @A ?KO=0 MQA OA =>NEANKJ ?=IEJK @ABEJE
OK?E=HEOP= U H= @ANNKP= @AH IKREIEAJPK =JPEKP=J EJE?E=J QJ= JQAR==RAJPQN= LKH"PE?:
@AO@A H= EJPANRAJ?E"J 2QHPQN=H QJ AOL=?EK AJPNA H=0 CNEAP=0 @A H=?QHPQN= KBE?E=
LNKCNAOER=IAJPA AJ QJ ?KJ?ALPK @AH =NPA @AOLNKREOPK @A =NCQIAJPKO LA@=C CE?KO PN
?KIREANPA =H ?EQ@=@=JK AJ K>FAPK U JK AJ OQFAPK @A H=?QHPQN=
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1-5 ?KJ JQAR=0 EJ?KNLKN=?EKJAO CAJAN=?ERIHABRERHE?=@K U @ERANOEBE?=@K OQ REOE'J OK>
?KJIPAILKNYJAK OA ?KJOPEPQUA AJ QJ LNKU@HRK @BPRESN IEHEP=J?E= ?NA=7E'J U =HEI&AIPK IYMQ
?KHA?PER= >EKH CE?= MQA =?Pa= AJ NA@@KNKRRNKDOI2NKOE>EHEP=N H= LNK@Q?7?E KRMAEWDAPKC
@AO@A @KI@A REREN =J=HEV=N U PN=JAIFREN RHRRJOIBIRAIP=@K = QJ= ?KJ?AL?E K@ OH=0 LANO
?KIK PANIEJ=HAO IAN?=JPEHAO @AH ?=LEP=NEOIK JAKHE>A

+= CAJAK?=NPKCN=B"= @A -5 AJPAJ@E@= = H= RAV ?KIK I=L= U PN=UA?PK @A LQHOEKJAO REP=HA(
LKN QJ= MQA>N=@= OQ?A0E’J @A ATLANEAJ?E=0 @A @ERANOKO LNKUA?PKO ?KJ PATPKO U BKNI=|
AMQELK ?KJBA??EKJ=@KO = L=NPEN @A JQAOPNK LNKLEK ?KJPATPK U BEJ=J?E=@KO LKN EJOPEPQ
LNK>HAI=PEV=N OQ LNKLE= LNY?PE?=U AOP=PQO U LKN AHHK IYO =>EANP=0 = ATLANEIAJP=N JQAR
LNK@Q??E'J ?NA=?E'J U @EBQOE'J @A ?QHPQN= ?KJPAILKNYJA=



: PN=R\O @AH @E>QFK ?PKN JK O'HK RKUAQN H]l @==CQ= ?KLE=?=>=J= HI=@N=>= /NKUA?PK IQHP
=NPA ?KJIPAILKNYJAK AJ H=0 KNEHH=0 @AH $OPNA?DK @A &E>N=HP=N J@=HQ?"= I=NNK?= EPEJAN=JPA N?
HAJCQ=FAO BAHIE?KO QPKJKIA= K>NAN= 4J= EJPANRAJ?E"J LKHAPE?= OK>NA H= IAIKNE= "=NP= @A =FQOPA
2KJIPN= AH ?EJA $J PKNJK = I=UK @AH "KLEH=J@E= QJ= EOH= HE>NA @A LNKLEA@=@ EJPAHA?PQ=H "KLUF
La>HE?K )KNJ=@=0 ?NAPE?=0 OK>NA LNKLEA@=@ EJPAHA?PQ=H U AH LNK>HAI= @A H= LNER=PEV=?E'J @AK
HK IEOIK = HK @A OEAILNA $OPN=PACE=0 EJBKNI=HAO @A =LNKLE=?E"J @AH AOL=2EK La>HE?K #A0=?QAN@
AOBAN= La>HE?= AJ AH $OP=@K AOL=_KH $?KJKI"= 2QHPQN= $H LAOEIEOIK @A H= N=V"J U AH KLPEIEOIK @A
LKOP IA@E= /Q>HE?=?EKJAO @A ?QHPQN= AHA?PN'JE?= EILNAO=0 U AJ H= NA@ $H ?EJA ?=H?QH=@K $H F=1
H=>ANEJPK @A H= >NaFQH= $H L=N="OK AO @A HKO ATPN=_KO $H LAJO=N AJ IKREIEAJPK IKREIEAJPKO @AF
@A 1KJ@= ?KIJOPNQUAJ@K EIYCAJAO $H OQA_K EILAN=PERK WN=0A QJ= RAVg @AH INJEI=H =H ?=>=NAP C
B=JP=0I= U AH AOMQAHAPK 4J RE=FA @A %QAJPADANE@KO = 'KJ@=NNE>E= LKN H=0 BECQN=0 @A H= E@AJ
&DQN=>= +KO OQA_KO MQA IA HHAR=J (JBH=I=>HA 4J LNKCN=I= @K>HA @A ?EJA U R*@AK AJPNA IK@ANJIKO
5AJEN )=QB ,EA@K +=?DAG= += EJRAJ?E'J @A H=0 ?EQ@=@AO (( += @AODQI=JEV=?E'J @AH IQI@K +=BY>|
AOL=_KH= %H=IAJ?K R=JCQ=N@E= U ?QHPQN= LKLQH=N +K ?KHA?PERK ?KIK EJRAOPEC=?E"J + QJ= ,AIKNE=

H?=V=>= @A +KF= -=NN=PER=0 @A BQC= -QAR= @ANA?D= E@A=0 U IA@EKO L=N= H= ?KJPN=NNARKHQ?EJ
$OL=HEa /HQO QHPN= /KN @KO HAPN=0 +=0 IEH U QJ= DEOPKNE=0 @A LANE?'J @A "Y@EV e0Q\ OECJI
LKHAPE?=IAJPA 1AEHQOPN=N H= EHQOPN=?E'J 4JERANO=HEOIK ?EQ@=@=J"= U AI=J?EL=?E'J 1AP'NE?=0 @
E@AJPE@=@ LANBKNI=J?A LANBKNI=PERE@=@ U LN'PAOEO 1QP=0 @A H= LKPAJ?E= $J H= I\NE?= H=PEJ= (
/=QHK 2 2AREHH= EI=CEJ=@= 2K>NA ?=LEP=H U PANNEPKNEK 2QPQN=0 U BN=CIAJPKO "QANLKO U PANNEF
3 9 VKJ= PAILKN=HIAJPA =QP JKI= 3N=JO=??EKJAO %=@=E=P +E>ANP=@ @A ?KJK?EIEAJPK +E>ANP=@ @/
gHPEI=O ,EN=@=0 HD=I>N= 4-( =NPAULAJO=IEAJPK 5=C=IQJ@K 1ABHATEKJAO OK>NA AH ATEHEK 5EREN A.
"KJOPNQ??EKJAO REOQ=HAO BH=IAJ?K U ?QHPQN= @A I=0=0 @AO@A  SKN@ SKN@ SKN@ >@AH=PE|

@NE=J /ELAN CAJ?E= @A 5E=FA CQOP"J /=NAFK 2?DKKH H>ANPK +LAV "QAJ?= H>ANPK I=N=U= HAF=J@N

HE?A "NAEO?DAN HF=El= HKJOK &EH I=@KN %ANJYJ@AV 2=R=PAN J=+KJCKJE J@NA=0 INKA?GI=JJ JPK
JPKJEK &KN@EHHK JPKJIEK ,=NAJ JPKJEK .NEDQAH= NI=J@K 2EHR= NMQEPA?PQN= U "KILNKIEOK 2K?E=H
,QFANAO @A &N=J=@= ,AO= @A H=1"= QH=>EANP= VQ?AJ=5EAEPAO !A=PNEV 'ANNYAV !A=PNEV /NA?E=@}
IACK_=,Q_KV !AH\J &KLACQE !ANJ=N@K PT=C= !ANP= 2E?DAH IANP= .NAHH=J= INQUAN ?=H ? "=NHKO %AN
"=NIA -KCQAEN= "=NIA .NPEV "=NIAJ -=R=NNAPA "=NIAJ 2ECHAN +="=0= (JREOE>HA "=PDANEJA #=RE@ "\?EH
"A?EHE= %H=?DOH=J@ "AHE=,=2"=0 "AHOK %ANJ=J@K %=R=NAPPK "D=JK +K>=PK "DAI= IH=J?K "DAI="K>K
@A "Y@EV "DNEO IQN@AJ "H=Q@E= 9=R=HAP= "KHA?PERK BAIEJEOP= +EHEPQ "K_KLKHEP=J "KHA?PERK &)
"KJOP=JP "KNEJJA #EOANAJO "NA=@KN O (JREOE>HAO "NEOPEJ= &=N=EV=>=H #=HI=?EK ,=NPAJ #=J &\=D-=|
#=JEAH "KM #=JEAH 5EHH=N #=RE@ IN=RK #=RE@ "KNP\O #=RE@ $HKU 1IK@N"CQAV #=RE@ &KJVYHAV 1KIAl
=?"=JJAHH #E=J= + LAV &=I>K= #E=JA 3KNN #E@EAN $NE>KJ #EJANK &N=PEO $@Q=N@K 2?DS=NPV>ANC $
$I=G I=GE= |=EP= $IL=N/EJA@= $J@=JV= $INEMQA 5EH=,=P=0 $NNA=GVEK= 1A=??E"J $OL=E AJ IH=J? $OLYN
$OPA>=J /QF=HO $OPDAN 1ACQAEN= $OPE>=HEV 2=@=>= $QCAJE IKJAP $RA * 2A@CSE?G $U=H 2ER=J %=N

CQEHAN= %A@ANE?K &QVIYJ %AB=5EH= %ANJ=J@K &KHR=JK %HKNAJ?EK "=>AHHK %N=J (HE?D %N=J?AC
%N=J?EO?K ET %N=J?EO?K $OLEJKO= %N=J, , "=>AV= @A 5=?= %N=J?G +=N?=@A %N=J?K |AN=N@E !EBK ¢
&=>NEAH 5EHHKP= &Al= ,=NPAJ ,Q_KV &AKNCAO #E@E 'Q>ANI=J &EKNCEK C=I>AJ &KHK &NQLK &J=S= D=7Gl
'=GEI AU 'AHAJ= ,=HAJK HJJA 1=UIKJ@ (>KJ N=J>ANNE (CJ=?EK 1=IKJAP (J@UIA@E=$OPNA?DK (JPANRAJ?E
)QARAO (0O=>AH .FA@= (0="=0 &NE_KHK (OE@KNK 5=H?YN?AH A@EJ= (ON=AH &=HRYJ )=?MQAO 1=J?E]NA )



)=IAO +AA IU=NO )=RE 3KNAP )=REAN J@N=@= )=REAN $?DARANN"= )=REAN +'LAV &EF'J )=REAN .FA@= )A=J "H=
)A=J JEANNA 3DKNJ )AOaO "=NNEHHK )K +=>=JUE )KN@E $OPAR= )KNCA N\R=HK )KNCA "=OP=_K )KNCA "KNPAHF
)KNCA #N=C'J )KNCA +QEO ,=NVK )KNCA 1E>=HP= )KNCA 1EA?DI=JJ )KNCA 8ANACQE )KO\ #'=V "QUYO )KO\ (CJ=?
1E?K )KO\+QEO "D=?"J )KO\ +QEO &QPE\NNAV ,KHEJ= )KO\ +QEO .NPEV -QARK )KO\ +QEO 3EN=@K )KO\ ,=JQAH &:
,=JQAH -=NA@K )KO\ ,=N"= 1KIANK )KO\ 1=I"J +'LAV )Q=J "= =R=PA )Q=J 5E@= )Q=J JPKJEK !ANIa@AV )Q=J JPKJE
JAEJ=@K )Q=J )KO\ +=DQANP= )Q=J )KO\ 3\HHAV )Q=J +QEO ,KN=V= )Q=J /=>HK 6ANP )Q=J 5E?AJPA HE=C= )Q@EF
'=H>ANOP=| )QHE 'ECDBEHH )QHEAP %HKSAN )QHEK )=N= )QHEK ANAV /ANQ?D= )QOPK -=R=NNK *=P=OPNKLDA
2=>=N *EN>U &KKGEJ *NEOPEJ 1KOO *NUPOVPKB 6K@E?VGK += IQNH=-ACN= += %E=I>NAN= I=NNK?= += %QC=
(PEJAN=JPA +=QNAJ?A 1=00AH +ECE=-K>NA +EJ=2=JAD +KHK 1E?K +KNAPP=-=LKHAKJE +QEO J@N\O 9=I>N=J
+QEO= +'LAV +QV ,=NU &EN=H@K +U@E=+QJ?D ,c (J\O IK@N"CQAV ,c KO\ IAH>AH ¢ /=V I=HE>NA= ,=JKHK &=N?'
I=NNEKO "=0=NAO ,=JQAH #AHC=@K ,=JQAH #AHC=@K "=>AV= ,=JQAH 'ANNAN= ,=JQAH ) 'KNF=5EHHAH ,=JQAH -
+EOOKJ ,=N 5EHH=AOLAO= ,=N?AHK $TL'OEPK ,=NC=NEP= EVLQNQ ,=NC=NEP=/=@EHH= ,=N"= $HKU &=N?"= =
,=NAO?= ,=NEJK ,=NPAJ ,=NP=,=HK ,=NP=2KHAN ,=OOEIK "=??E=NE ,=QNE?EK 2KPAHK ,=QNEVEK +=V/V=N=PK ,=1
'EJ@ANAN ,A@A=G ,AN?A@AO "=N>KJAHH ,AN?A@AO )ENJAV ,E?DAH J@NEAQ ,E?DAH *DHAEBE ,E?DAHHA 3A=
&=N?"="ANJYJ@AV ,ENAJ $N=OK ,ENAU= %KNAH ,KJE=!AJ)\IE= ,KJIOANN=P &=H?ANYJ ,KIPOA 1KI=J* ,QFANAO @
,QOHEIC=QVA ,UNE=I,=NVKQG -=?DK 2YJ?DAV 1K@NECK -=@E=!AJ 2AHH=I -=J?U 2LANK -=PTK 1IK@N"CQAV -EAI
IAJEPK -QNE="=NN=0?K -QNE=$JCQEP= -QNE=+AJ .1&( .KL=NP /=>HK KQV=@= /=N=>'HE?= /=PNE?E= ,KHE.
IKIVK /A@NK & 1KIANK /AL= &=I>K= /AL= 1Q>EK /ALA $OL=HEa /APAN 2HKPAN@EFG /EH=N H>=NN=?"J /EH=N 5A
I=F= /H=P=BKNI= "EQ@=@=J= 1ABEJAN"= -K /H=P=BKNI= @A 1ABHATE J OK>NA /KH"PE?=0 "QHPQN=HAOQ /1/" L.++.
@ANER= 1=1"J %ANJYJ@AV #QNYJ 1=MQAH &QPE\NNAV CQEH=N 1YQH 1QEV 1=aH 2YJ?DAV 1A@ @KO KNEHH=C
1K?"K /H=V= .NAHH=J= 1KCAHEK + LAV "QAJ?= 1KO=0QAN=HP 2=B== %=PDU 2=HKI\ @AH "=ILK 2=HQ@ + LAV 2=k
&=N?"= 2=J@NK ,AVV=@N= 2=JPE=CK H>= 1E?K 2=JPE=CK $N=OK 2=JPE=CK +'LAV /APEP 2=JPKO 9QJVQJACQE :
2KB"= 2ACQN= 2KHA@=@ 2AREHH= 2KLDEA IKQNO=P O<LQI= 2QAHU 1KHJEG 2Q0=J &AKNCA 3=NEM 1=I=@=J 3/
3ANAO=5EH=N"O 3ANNU !ANGKSEPV 3DA ,=OPAN ,QOE?E=JO KB )=FKQG= 3DKI=0 +=SOKJ 3KIYO (>Y_AV 3KJE -A(
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i?7=H ? AO QJ H=>KN=PKNEK L=N= H= ?KIQJE?=?E"J U H= ?QHPQN= QJ @EOLKOEPERK =NP"OPE?K U ATLANEIA
AJ?KIPN=N U OKH=L=N H=0 IYO @ERANO=0 LNACQJP=0 U \PK@KO @AH =NPA U H3&INA{RERE®=@ h? =H ? A
38>/<+->3@+

&ANJKP 30?DANPAQ

+K MQA AO?NE>E’ &ANJKP D=?A @EAV =_KO =LQJP= D=?E= H= >=0A @A JQAOPN=0 =?PERE@=@A
PAJP=PER=0 IYO >YOE?=0 ?KJPEJa=J OEAJ@K H=0 IEOI=O H= NAHAR=J?E= U H= NAOLKJO=>EHE(
@A LNKUA?P=N AOL=?EKO U OEPQ=?EKJAO MQA LKPAJ?EAJ H= LNK>=>EHE@=@ @A CAJAN=N JQ
EJBKNI=?E’J $H P\NIBBB<+/=-?6>?<+ 38>/<+=43@P= = HK NAH=?EKJ=H U HK AOL=?E=H H=0 @KO ?Kt}
MQA @ABEJAJ AH PANNAJK AJ AH ?Q=H U L=N= AH ?Q=H AOP=IKO PN=>=F=J@K "Q=J@K D=>H=IKC
?Q=HE@=@AO @A NAH=?EKJAO @A H=0 MQA JK LK@AIKO D=>H=N OEJ NABHATEKJ=N P=I>E\J OK
AOL=?EK AJ AH MQA REREIKO -K D=U PATPK BQAN= @AH ?KJPATPK
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$J  @AO?NE>EIKO AH LNKUA?PK @A AOP= [=JAN= QPEHEV=J@K H= PA?JKHKC"= @A H=0 NA@A!
NA@AO @A PAHABKJ= I'REH (JPANJAP H==LHE?=?E"J KBNA?A H= LKOE>EHE@=@ @A PN=@Q?E
BAOE?K AOL=?E=HAO A EJPAHA?PQ=HAO AOLENEPQ=HAO U H=0 IKPER=?EKJAO L=N= AHHKO AJ
$H K>FAPK @AH LNKUA?PK AO H= ?KJOPNQ??E'J @A QJ= ?=NPKCN=B"= ?KHA?PER= @A LNK?AOKC(
MQA RAN ?KJ AH AOL=?EK QN>=JK OQ QOK ?NA=?E'J PN=JOBKNI=?E'J =LNKLE=?E'J AP? 4J= DAI
EJPANRAJEN AJ\H L=N= IK@EBE?=NHK U NACAJAN=NHK QPEHEV=>HA LKN PK@KO =MQAHHKO =
L=NPA @A H= LNKLE= NALNAOAJP=2?E"J
$IPAJ@AIKO H= ?EQ@=@ JK O HK ?KIK QJ I=N?K CAKCNYBE?K LKH"PE?K K OK?EK?QHPQN=H OEJ|
AJH=V= HQC=NAO LANOKJ=O CNQLKO U LNKUA?PKO EJOPEPQ?EKJAO EJPANAOAO ARK?=?EKJ/
2EQ@=@ H=?EQ@=@ ?KIK QJ= NA@ @A NAH=?EKJAO $J AH I=L= HK MQA OA NA@E>QF= ?KJOP=
LKOE?EKJAO NAH=PER=0 @A ?=@= QJK @A AOPKO AHAIAJPKO ?KJ NAOLA?PK = HKO KPNKO REO
NAH=?EKJAO JQAR=0 ?KJATEKJAO MQA OENRAJ L=N= =?PQ=N AJ H= LNKLE= ?EQ@=@ '=>NY LKN
?KJOP=JPA @A E@= U RQAHP= @A EJPAN@ALAJ@AJ?E= AJPNA H= ?=NPKCN=B"= H= ?EQ@=@ i@
4J= AOLA?EA @A I=L=RERK #A = =J=HEV=IKO H=0O LNACQJP=0 ?AJPN=HAO @AH LNKUA?PK A
?KIK AH NA=HEV=@K AJ H= ?EQ@=@ @A ,A@AHH"] "KHKI>E= @KJ@A OA LNACQE=+HBKN H= QP
+00/>>3@HQJ L="0 @KJI@A H= I=UKN"= @A H=0 LANOKJ=0 JK LQA@AJ IKRANOA @A OQ ?EQ@=@ L
LKHAPE?=0 K AH MQA HHAR=IKO = ?=>K AJ &=JPA \HCE?= @KJ@A OA =J=HEV=>=?2'IK QJ >=J?K @
HKO MQA H= CAJPA JK ?KJOQHP= $OPKO P=HHANAO EILQHO=NKJ AH =R=J?A @AH LNKUA?PK U H:-
?2KJ?ALPK LANK H= ?KI>EJ=?E’J @A JQAOPN= OEAILNA @EB"?EH OEPQ=?E'J A?KJ'IE?= ?=OE PK@
= H=0 MQA LA@EIKO =UQ@=0 MQAN"=J =LKU=N O HK H= DANN=IEAJP= @A PN=>=FK LANK JK OQ
LNKCNAOK P\?JE?K @A H= SA> AJ AOA PEAILK &KKCHA U KPN=0 ?KIL=_"=0 LQOEANKJ AJ I=N?D= F
@AF=NKJ H= JQAOPN= IQU @AOB=0=@= DE?EANKJ MQA AH @AO=NNKHHK OA L=N=HEV=0A IYO
U >=0YJ@KJKO AJ AO=0 JQAR=0 PA?JKHKC =0 AH OEOPAI= @A I=L.=0 @A &KKCHA LNKCN=I=|
LNKPKPEL®366+*=-A8QA LQOEIKO AJ I=N?D= AJ ?KH=>KN=?EJ ?KJ @EBANAJPAO ?KHA?PERKO @/
@ABEJEN H= LH=P=BKNI= OACaJ H=0 JA?AOE@=@AO HK?=HAO $H LNKPKPELK OA H=JV" KJHEJA /
2KI>EJ=?E"J @A LNK>HAI=0 P\?JE?KO AH LNKPKPELK JQJ?= HHAC" = BQJ?EKJ=N IQU >EAJ U H=0O P
MQA OA >=0=>= AOPYJ AJ ?KJOP=JPA ARKHQ?E"J U @EBE?QHP=@AO A?KJ'IE?=0 LNKRK?=NKJ MC
L=N=HEV=@K @AO@A D=?A =LNKTEI=@=IAJPA @KO = KO QJIMQA ?NAAIKO MQA H=0 >=0A0 PA'N



OQOPAJP= OECQAJ PAJEAJ@K LHAJ= RECAJ?E= JK D=U IYO MQA RAN AH ?NA?EAJPA EJPAN\O OK>NA
NABHAF=@K AJ H= LNAJO= K AJ (JPANJAP K AH =QIAJPK @AH QOK @A AOPA PELK @A DANN=IEAJP=C
?KHA?PERKO AJ H==?PQ=HE@=@ H= ATLANEAJ?E= JKO D= OANRE@K L=N= NALH=JPA=NJKO ?’IK AJ
@A LNKUA?PKO ?KJ P=JPK ?KILKJAJPA PA?JKH CE?K AJ QJ AJPKNJK P=J ?=I>E=JPA ?KIK H= SA> U ?K.
JA?AO=NE= EILHE?=?E'J @A @ERANOKO EJ@ERE@QKO U ?KHA?PERKO MQA AOPA PELK @A EJE?E=F
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+="=0= (JREOE>HA AO QJ LNKUA?PK OKOPAJE@K LKN QJ= =ILHE= NA@ @A ?EQ@=@=JTO RA?EJ’
@A H=?EQ@=@ @A ,YH=C= MQAAH @A I=NVK @A @A?E@EANKJ K?QL=N QJ EJIQA>HA =>=)@
LNKLEA@=@ IQJE?EL=H 4J AOL=?EK ATLANEIAJP=H CAOPEKJ=@K @A BKNI= ?KHA?PER= ?KJ H=E
H= =QPKKNC=JEV=?EJ ?EQ@=@=J= AH LAJO=IEAJPK ?NAPE?K U H= 2QHPQN= HE>NA U ?KH=>KN=
@AIYO@A | ?KIJOPNQE@KAJ UQ>E?=@K AJ AH ?=0?K DEOP'NE?K @A ,YH=C= AO ?KJRAI
H=>KN=PKNEK @A O=>ANAO U ?NA=PERE@=@ QJ AFAN?E?EK @A @AIK?N=?E= @ENA?P= QJ= VK
=QP JKI= ,EAJPN=0 AO?NE>EIKO AOPA =NPA?QHK += "=0= (JREOE>HA OA AJ?QAJPN= = H= AOLAN:
FQ@E?E=H MQA =QPKNE?A =H UQJP=IEAJPK @A ,YH=C= = @AO=HKF=N AH A@EBE?EK @A H= ?=H
@KO =_KO @A QJ= ?KJBHE?PER= JACK?E=?E'J AH ?KJOEOPKNEK I=H=CQA_K CK>ANJ=@K LKN At
I=UKNA= =>OKHQP= D= KLP=@K QJEH=PAN=HIAJPA LKN NKILAN AH @EYHKCK @AO=HKF=N AH EJ|
OA?PKN LNER=@K (J@ALAJ@EAJPAIAJPA @AH NAOQHP=@K @A AOP= >=P=HH= AJPNA HK ?KlaJ U
@A +="=0= (JREOE>HA D= OE@K AJ O QJ= CN=J RE?PKNE= U AOP=IKO ?KJRAJ?E@KO @A H= ?KJF
hAJ\OPA K AJ KPNK A@EBE?EKh U= MQA OACQEIKO PAJEAJ@K AJ JQAOPN=0 I=JKO H= HE?AJ?E=
A@EBE?EK K OKH=N =>=J@KJ=@K QJ AOL=?EK PEAILK L=N= H= HE>ANP=@ H= =QPKJKI*= U H= 2
2NA=@KNTO EJREOE>HAO =P=?=NYJ @A JQARK
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'KU H=0 IAPN'LKHEO OA LNAOAJP=J ?KIK QJ= CN=J BY>NE?= QJ AO?AJ=NEK =PN=RAO=@K LKN AH ?K.
CAOPE'J U @EOPNE>Q?E'J @A HKO BHQFKO LNK@Q?PERKO ?NA=PERKO U H= AJKNIA NEMQAV= OK?
PK@TO "Q=J@K AH IAN?=@K U AH $O0P=@K OA =H"=J L=N= D=?AN @A H= ?QHPQN= QJ CN=J JACK?EK
NAOE@A AJ HKO IKREIEAJPKO ?QHPQN=HAO OK?E=HAO U =NP*OPE?KO ?=L=?A0 @A CAJAN=N AOL=
AOP=P=HAO -A?AOEP=IKO AOL=?EKO U AH =??A0K L=N= PK@TO = HKO IA@EKO @A LNK@Q??E'J ?QF
AJO=UK O=H=0 @A PA=PNK U ?EJA La>HE?=0 VKJ=0 RAN@AO AOL=?EKO La>HE?KO ?AJPNKO OK?E
CAOPEJ?EQ@=@=J= AP? LANK IEAJPN=0 NA?H=I=IKO AOPKO @ANA?DKO QN>=JKO JKO =PNE>QEI
LNKIKRAN AJ ?=@= OKH=N U AOL=?EK =>=J@KJ=@K QJ AOL=?EK PEAILK L=N=H=?NA=?E'J HE>NA U"
"Q=J@K H=0 HAUAO U HKO CK>ANJ=JPAO U= JK OKJ HAC"PEIKO HK FQOPK AO @AOK>A@A?ANHKO
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i-K O=>AIKO HK MQA QJ ?QANLK LQA@A]
1I=NQ?D 2LEJKV=

+KO "AJPNKO 2K?E=HAO QPKCAOPEKJ=@KO OKJ P=H RAV QJ= @A H=0 ?NA=?EKJAO LKH"PE?=0 I
aHPEI=0 @\?=@=0 $J OQO @EOPEJP=0 RANOEKJAO U ATLANEAJ?E=0 D=J IKOPN=@K =HPKO JEF
=@A?Q=?E"J =JPA QJ= PAJOE'J @AOA=JPA MQA D=>EP= @AO@A OEAILNA AJ H= RE@= QN>=J= H=
@A AOL=?EKO PEAILKO @A HE>ANP=@ @A =QPKJKI"= @A ?NA=?E'J ?KHA?PER= $J PK@=?EQ@=
ATEOPAJ >=J@=0 BQANV=0 OK?E=HAO ?KHA?PERE@=@AO MQA OA JEAC=J = LHAC=NOA = H=0 |
OKIAPE@K = HKO PEAILKO @A H=LNK@Q??E'J U AH IAN?=@K = HKO @AOECJEKO @A H= @EO?EI
AJ?QAJPN=J AOTO EJCK>ANJ=>HAO e$J MQ\ AOL=?EKO LNK@Q?AJ U ?NA=J OECQEAJ@K QJKO L=|
L=N=H=H CE?= A?KJIE?= e0Q\ PELK @A EJBN=AOPNQ?PQN=0 U OANRE?EKO JA?AOEP= H= IQHPE
?KKLAN=?E'J IYO HE>ANP=@ IYO =QPKJKI"= YO ?NA=PERE@=@ YO =HACN”"= ?KHA?PER= 'KU Al
LNK>HAI= JK AO H= ?AJPN=HEV=?E"J H=>QNK?N=?E= U AH KN@AJ=IEAJPK @EO?ELHEJ=NEK OEJK
BN=CIAJP=?E"J U AH AJO=I>H=FA @A AOKO BN=CIAJPKO LKN L=NPA @AH IAN?=@K O” ?KIK AJ KPN
OQFAPKO OK?E=HAO =P=?=NKJ ?KJ BQANV= PK@= EJOPEPQ?E'J @EO?ELHEJ=NE= H=BY>NE?= H
H= LKH"PE?= OA FQAC= AJ H=?=L=?E@=@ @A ?KILKJAN PN=UA?PKO AOL=?EKO PEAILKO O=>AN/
MQA OA OEPaAJ ?KJPN=U IYO =HHY @A HK AOP=P=H U HK LNER=@K "Q=J@K LNKLKJAIKO LAJO=N
?KIK QJ= EJOPEPQ?E’J HK D=?AIKO L=N= LKJAN AH =?AJPK AJ QJ= RK?=?E"J AOPN=P\CE?= MQA ?=
@ENA??EKJAO /KN QJ H=@K AJ H=JA?AOE@=@ @A @KP=N @A ?EANP= AOP=>EHE@=@ = QJ @E
?AJPNK OK?E=H =LKOP=N LKN H= OA@EIAJP=?E"J U =?QIQH=?E"J @A H=0 ATLANEAJ?E=0 H=0 =H
LNK@Q?A JQAOPNK D=?AN AJ AH PANNEPKNEK /KN KPNK AJ H= LNKLQAOP= @A OKOPAJAN AOL=
OANRE?EKO MQA JKO LANIEP=J EI=CEJ=N QV/&0&#@K @0OA LKOAOP=P=H LNKP=CKJEV=@K U CAC(
@A BKNI= @ENA?P= LKN HKO OQFAPKO IAPNKLKHEP=JKO +=E@A= @A EJOPEPQ?E"J = H= MQA D=
HAFKO @A H=0 AOPNQ?PQN=0 AOP=P=HAO U @A H=0 AOBAN=0 @A HK La>HE?K U IQU ?AN?= @A
EJOPEPQ?EKJ=H LNKLEKO @A H=IQHPEPQ@ NA>SAH@A @AO@A H=0 OK?EA@=@AO @A =LKUK IC
OKREAPO @AO@A H=0 P=>ANJ=0 LKNPQ=NE=0 ?H=2xp&0RPEUHRMEBRREGHNAO U AOL=?EKO SA
IKREIEAJPK @A IKREIEAJPKO



4J= EJOPEPQ?E'J @AH ?KlaJ AO QJ AFAN?E?EK @A NA=LNKLE=?E’J @A H=?=L=?E@=-@ @A @A?EOE".
?KIL=NPE@= QJ= NA?QLAN=?E'J @A H= ?KO= La>HE?= @A 1=JKO @AH $OP=@K QJ AOL=?EK PEAILK L
@AIK?N=?E= =>OKHQP= QJ OKLKNPA L=N= H= AJKNIA ?=L=?E@=@ LNK@Q?PER= U ?NA=PER= MQA L}
OK?E=H %QAN= @AH RKN=V EJPAN\O LNER=@K U H==0OBETE=JPA NACQH=?E"J AOP=P=H OQNCA HK
@A =QPKKNC=JEV=?E"J ?KKLAN=?E’J U LNK@Q??E'J @A HE>ANP=@ MQA @AOLHEAC= H=IQHPEPQ(
AOL=?EKO A EJOPEPQ?EKJAO LNKLE=0O +="=0= (JREOE>HA AO QJ= EJOPEPQ?E'J ATLANEIAJP=H ?Q
QJ= ?H=N= @AIKOPN=?E’J @A H=?=L=?E@=@ @A H=?EQ@=@=J"= L=N= CAOPEKJ=N HKO =0OQJPKO |
AOL=?EK La>HE?K JK AOP=P=H -K JA?AOEP=IKO =H IAN?=@K L=N= LNK@Q?EN R=HKN -K JA?AOEP=IK
CAOPEKJ=N HK ?KlaJ -K JA?AOEP=IKO LANIEOK L=N= OAN HE>NAO
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i$H /QASHK @A>A ?KI>=PEN IYO LKN H= HAU MQA LKN HKO IQNKO @A H=0 ?EQ@=@AO0j
'ANY?HEPK

'=>H=N @A ?NA=?E"J U ?2QHPQN=AJ "N@K>= ?KIK D=?ANHK AJ |=N?AHKJ= =@NE@ K 2AREHH= A(
JKOKPN=0 @A QJ= NABHATE'J OK>NA H=IAPN'LKHE JAKHE>AN=H OK>NA H=0 AJI=N=_=@=0 U KL:
NAH=?EKJAO EJOPEPQ?EKJ=HAO LANOKJ=HAO H=>KN=HAO MQA AOP=IKO ?KJOPNQUAJ@K U O
@AO@A @AIPNK @A \OP=0 AIANCAIKO @AO@A H= LNAIEO= @A H= JA?AOE@=@ L=N= LNKLKJAN |
2KIKO HKO @ALKOEP=NEKO U =?PKNAO @A LKH"PE?=0 IAN?=JPEHAO @A LNKCN=I=0 @A EJ?AJPI
MQEIAN=0 ?NA@EPE?E=0 @A BAOPER=HAO EJRANKO?EHAO U =FAJKO OKIKO L=NPA @AH @EO!
MQA J=@EA JKO D= ?KIOQHP=@K @A H=0 "JBQH=0 PA?JK?NYPE?=0 @A QJ LNKUA?PK @A "=LEP:
=NN=0OPN= BEJ=J?E=?EKJAO U =HEIAJP=\HEPAO CQ>ANJ=IAJP=HAO HHAJ=J@K IYO =aJ @A EJ?AN
PANNEPKNEK @A JQAOPNK @ARAJEN ?KPE@E=JK

2KIKO HKO LNA?=NEKO @AH AOLA?PY?QHK H=0 PN=>=F=@KN=0 @A QJ= EHQOEJ LKPAJ?E=HIAJ
U OK>NA PK@K @A E@A=0 MQA OA ?KIJREANPAJ AJ OAHHKO @A R=HE@AV O HK ?Q=J@K ?=LEP-
EJAREP=>HAIAJPA H=0 =OLEN=?EKJAO H=>KN=HAO @A HKO ?NA=@KNAO H=0 =?PEPQ@AO @A H
CK>EANJ=J U OK>NA PK@K H=I1=JAN=AJ MQA CK>ANJ=@KO U CK>ANJ=JPAO =NPE?QH=IKO JQAO
$OP=IKO PN=>=F=J@K LKN U L=N= LNKLKJAN BKNI=0 ?NA=PER=0 U \PE?=0 @A ?KJOPNQ??E'J @A
"NAAIKO MQA O 'HK AOA LNK?AOK AOA R\INPECK JKO =>NA LQANP=0 @AO?KIK?E@=0 A EHQOEKJ
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&NQLK @A PN=>=FK MQA NA=HEV= LNKUA?PKO ?KH=>KN=PERKO U @A EJRAOPEC=?E"J AJ HKO YI
=NMQEPA?PQN= U H= A@Q?=?E’J REJ?QH=@KO = ?KIPATPKO AOLA?"BE?KO +KO ?KILKJAIJPAO @
?KIK?EANKJ U AILAV=NKJ = PN=>=F=N FQJPKO AJ AH I=N?K @A QH=>EANP=

QH=>EANP= AO QJ LNKUA?PK MQA @AO@A D= RAJE@K PN=>=F=J@K ?KJ IAPK@KHKC"=0 @A =
?K=LNAJ@EV=FA AJ H= 4JERANOE@=@ @A &N=J=@= $H LNKUA?PK ?KIEAJV=?Q=J@K QJ CNQLK (
LNKBAOKNAO @A !AHH=0 NPAO U NMQEPA?PQN= |=PANE=HEV=J H= JA?AOE@=@ @A ?NA=N QJ I
EJOPEPQ?E’J HK OQBE?EAJPAIAJPA LANIA=>HA = H= =?PQ=HE@=@ ?KJA?P=@K =H==??E"J U =H
?KIPAILKNYJAK A NJPEI=IAJPA HEC=@K = @APANIEJ=@KO ?KJPATPKO A@Q?=PERK LNKBAOEKJ=I
OK?E=H &N=?E=0 = H=L=NPE?EL=?E"J @A JQIANKOKO ?KH=>KN=@KNAO U AOPQ@E=JPAO @A H:
AOA AOL=?EK AO DKU QJ=NA=HE@=@ QJ HQC=N @A NAQJE'J U PN=>=FK QJ AOL=?EK L=N=AH A.
ATLANEIAJP=?E"J LA@=C CE?= =>EANPK = H=0 JA?AOE@=@AO U @AOAKO @A HKO AOPQ@E=JPA
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4J F=N@"J AO QJ= ?KJOPNQ??E'J @AHE>AN=@= AJ PKNJK = H= J=PQN=HAV= QJ= ATLNAOE"J AJ H:
BKNI= AOLA?E=H HK EJ?KJO?EAJPA H=RE@= QJ=L=N?AH= @A @AO?KJIPNKH 4J F=N@”"J AO QJ A
MQA AO LKOE>HA ?KJPATPQ=HEV=N QJ IEPK e?QYH AO LQAO AH IEPK @A QH=>EANP=
QH=>EANP= OA EJE?E" ?KJ QJ H=NCK LNK?AOK @A =QP¥LKANMPRG?TKP=N =H LNKUA?PK @A QJ=
LA?QHE=N EJBN=AOPNQ?PQN= QJ =QH= MQA =H>ANC= PK@K PELK @A =?PERE@=@A0O P=HHANA
MQA NA=HEV= H= R=NEKLEJP= U OEAILNA ?=I>E=JPA ?KIQIE@=@ @A LANOKJ=0 MQA L=NPE?EL=J]
=HH”" JKO LQOEIKO = IEN=N AH AJPKNJK AOL=?EKO R=?"KO @A OAJPE@K U OEJ QOK U JKO LNKL
K>FAPERK ?NA=N QJ =I>EAJPA QJ AOL=?EK =>EANPK L=N= AJ?KJPN=NOA NAQJENOA U I=MQEJ=N
NAH=F=NOA U L=0OA=N L=N=?KIAN L=N=?NA=N QJ =I>EAJPA L=N= PAJAN ?EANP= HE>ANP=@ @A
@ABEJEPER= QJ AOL=?EK LaIBEPK<IRILNAPAI@"=IKO hU LNAPAJ@AIKOh ?NA=N QJ= LAMQA =L=
@A @AO?KIPNKH @AJPNK @AH ?=@= RAV IYO ?KJPNKH=@K AOL=?EK QJERANOEP=NEK 2=>AIKC
OKH=IAJPA HKO DQI=JKO ?KJOPNQEIKO HKO AOL=?EKO OEJK MQA HKO AOL=?EKO JKO ?KJOPNQL
QH=>EANP= LNKLKJA =JPA AOPK QJ= LKOE?E'J =?PER= MQA OA PN=@Q?A AJ H= L=NPE?EL=?E"J
AJ HKO AJPKNJKO MQA D=>EP=J =0" OA EJ?EP= @AHE>AN=@=IAJPA = HKO AOPQ@E=JPAQO = LAJC
QJERANOEP=NEK ?KIK LNKLEK U LKN P=JPK OQO?ALPE>HA @A IK@EBE?=?E'J @A =LNKLE=?E’'J (
+K [EOIK L=N= H=0 I=PANE=0 U ?QNN"?QHKO @K?AJPAO 4J F=N@"J AO QJ= DANN=IEAJP=LA@=C"
?KJI?AL?E’J @AH F=N@"J @AO@A AH @EOA_K D=0OP= H=?KJOPNQ??E'J AH NEACK AH I=JPAJEIE/
LNK?AOKO @A ?K=LNAJ@EV=FA H=0 =OECJ=PQN=0 L=NPE?EL=JPAO D=J NA?QLAN=@K H= @EIAJ
?=0KO LAN@E@= U H=?KJBNKJP=?E"J ?KJ KPNKO =CAJPAO AJ H= ?KJ?AL?E'J @A OQ LNKLEK PN=
AH LNKUA?PK J=?A ?KJ AH K>FAPERK @A ?NA=N QJ ?KJFQJPK @A DANN=IEAJP=0 LA@=C CE?=0 L:
LNY?PE?=0 OA LQA@=J EILHAIAIJP=N AJ KPNKO ?=0KO U ?KJPATPKO P=JPK @AJPNK ?KIK BQAN= (
?6+1+<./8 BQJ?EKJ= ?KIK QJ H=>KN=PKNEK 4J F=N@"J AO QJ AOL=?EK @A AJ?QAJPNK $OPA F=N(
@A =NPE?QH=?E'J @A H=NA@ @A ?KH=>KN=?EKJAO MQA LH=JA=J OK>NA\H $H F=N@"J AJ O" AO
IQHPE@EO?ELHEJ=N U AO =0 ?KIK HK DAIKO =>KN@=@K @AO@A @EOPEJPKO LQJPKO @A REO|
QJKO @A HKO KPNKO 8 H=PN=@Q??E"J I=PANE=B3B@ARE@HOAIOPIREB IEOIK @AH F=N@"J QJ
IKIOPNQKOK ?KHH=CA ?=I>E=JPA ?KILQAOPK @A AOLA?EAO IK>EHE=NEK AO?QHPQN=0 |=PANE-=
OK>NA PK@K E@A=0 U @AOAKO -K O=>AIKO = ?EAJ?E= ?EANP=?QYH AO AH IEPK @A QH=>EANP
?6+1+<./8 LANK EJPQEIKO MQA PEAJA MQA RAN ?KJ HKO LNK?AOKO MQA DAIKO NAH=P=@K HKO
BKNI==H F=N@"J U = JKOKPNKO IEQIKO






"KHA?PERK MQA OQNCA AJ AH IAN?="HHK @A $H )QARAO AJ H= ?=HHA %ANE= @A 2AREHH= AJ
EJPANRAJ?E'J ?KHA?PER= @A ?=NY?PAN =NP*OPE?K ?QHPQN=H U OK?E=H MQA NA=HEV=J AJ AO
?NA=@KNAO += ATLANEAJ?E= ?KJPEJQ" ?KJ JQAR=0 A@E?EKJAO (JPANRAJ?EKJAO AJAH ENA A
?AIPN=@= AJ AH =NPA OKJKNK U QJ #A0 DKIAJ=FA = $OPNAHHEP= "=OPNK U $JNEMQA AH "KFK A.
%KNI=J L=NPA @AH ?KHA?PERK =MQAHHKO =NPEOP=0 K ?KH=>KN=@KNAO MQA =HCQJ= RAV D=J
A@E?EKJAO ,KIPOA CQEH=N 2=IQAH NMQAHH=@= 1E?=N@K !=NMQ"J ,KHANK .HC=IA?= %ANJ=
,ECQAH nJCAH "KJ?AL?E"J ,=N"="KNKJ=@= +QEO %ANJYJ@AV +KJ?DK &EH ,=JQAH +A"J ,KNAJK
#=RE@ + LAV /=JA= 1K?"K + LAV 9=N=J@EAP= (NAJA ,=H= %N=J ,, "=>AV= @A 5=?= |ANP= .NAHH=J-
%AHELA .NPAC= 1AC=H=@K )AOaO /=HKIEJK )Q=J "=NHKO 1K>HAO ,ECQAH 2KHAN $R=3KNK %N=
TAHS5KE@ +=/=H=>N= (PEJAN=JPA /KJU IN=RK U 5KHQ>HA JAP AJPNA KPNKO






igQJ =NPA ?KILNKIAPE@K ?KJ HKO HQC=NAO OK>NA H=>=0A @A H=L=NPE?QH=NE@=@ DQI=J= @A HKO IEOIK

U ?2QHPQN=H OQO @EIAJOEKJAO LNY?PE?=0 OK?E=HAO LOE?KH CE?=0 A?KJ'IE?=0 LKH"PE?=0 |
+Q?U 1 +ELL=N@

[;:C4:/@ ;7;3B7H/@ 1=<4C<27@A3 A3@ C<=;JAC</;JA 4=@;/@ C< B=2= >3@B3<313@ 6/13@ 1=:31E
1@3/@ B3872= A=17/:

(JPANRAJ?EKJAO AJ )QARAO AO QJ LNKUA?PK @A =??EKJAO =NP OPE?=0 NA=HEV=@=0 AOLA?"BI
AOL=?EK MQA K?QL= AH IAN?=@EHHK IYO =JPECQK @A 2AREHH= i$H )QARAQOj AJ H= ?\JPNE?= ?=F
=HA@=_KO 2A PN=P= @A QJ= LNKLQAOP= MQA OA =?PER= = L=NPEN @A H=E@A= @A HQC=N JK ?
?KIK NACE'J LOE?KH CE?= @KJ@A OA AO?AJEBE?=J H=0 LAN?AL?EKJAO OK?E=HAO ?KJOPNQE@-=
?KIK D= AOPQ@E=@K AH LNKBAOKN NI=J@K 2EHR28RI?Q€PN=28=K /=./ =?= 37+138+<39=
=9-3+6/=+=0 EJPANRAJ?EKJAO @A HKO =NPEOP=0 PN=P=J AH ?KJPATPK ?KIK AO?AJ=NEK CAKCNY
I=JEBAOP=?EKJAO LOE?KOK?E=HAO MQA @KP=J @A E@QAJPE@=@ = H=?EQ@=@ MQA HKO KNECE
OANLEAJPA AJ AH IAN?=@K OA ?=IQBH=J ?KIK QJ ?=I=HA"J U OA IAV?H=J BHQE@=IAJPA ?KJ H=0 =7~
A?KJIKI"= EJBKNI=H MQA =HH" PEAJAJ HQC=N ?=@= FQARAO @AH =_K OEAILNA =HANP= = H=0 OEF
@A H=0 K>N=0 @ J@A OA =?Pa= L=N= MQE\J OA CAJAN=J AP? $J K?=OEKJAO =HCQJ=0 OEJCQH-=
LNKUA?PKO OA ?NQV=J ?KJ KPN=0O LNKLQAOP=0 U OA @EHQUAJ AJ QJ PK@K L=NPE?EL=PERK
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(JPANRAJ?EKJAO AJ )QARAO AO QJ= LNKLQAOP= @A =??E'J CAOPEKJ=@= LKN QJ ?KHA?PERK @A
U NALH=JPA= H=0 NAH=?EKJAO =NPA IAN?=@K A EJ?E@AJ?E= OK?E=H 2A ?KJ?ALPQ=HEV= ?KIK G
O=>ANAO @A ATLANEAJ?E=0 @A >EAJAO U @A OANRE?EKO ?KIK QJ LNKUA?PK @A =NPA MQA B=
?QHPQN=H =H PEAILK MQA LNKLKJA QJ=I1=JAN= LA?QHE=N @A D=>EP=N HKO HQC=NAO @A A?KJK
JACK?E=N ?KJ PK@KO HKO =CAJPAO MQA ?KJBKNI=J HK La>HE?K ?KIAN?E=JPAO RAJ@A@KNAO k
@AH IAN?=@K RA?EJKO @AH >=NNEK ?KILN=@KNAO D=>EPQ=HAO RE=J@=JPAO



ig-KOKPNKO NAEREJ@E?=IKO H==RAJPQN= "KJP=IKO ?KJ NKILAN H=0 HAUAO MQA EILE@AJ AH @AO=NNKHHK @

ABE?=?A0 AJ H= RE@= U AJ H= 2QHPQN= :g; JQAOPN= ?KJ?AL?E’J @AH QN>=JEOIK AO OK?E=Hj
"KJOP=JP

=<AB@C117=<3A 34L;3@/A /@?C7B31BC@/ 7<4=@;/: C@O0/<7A;= A=17/: /@B3 >00:71= /@B3 C@0/<=

'=>H=IKO @A QJ PN=>=FK @A =NPA La>HE?K AJ AH OAJPE@K AOPNE?PK LKNMQA OA CAOP= PEAJA |
AJ AH OAJK @A QJ=?KIQIE@=@ ?KJ?NAP= U OA ?KILNKIAPA ?KJ OQ AILH=V=IEAJPK OK?E=H

[ 27TD3@A7N< 1=;= 4/1B=@ >=:LB71= :=:0271= 1=;= 3AB@/B357/ 23 1=<AB@C117N< 1C:BC@!/:

+= BNAO?QN= AH @AO?=NK U H= AJANC"= @A H=0 K>N=0O NABQANV=J U =?PQ=HEV=J H= ?NAAJ?E=,
RADMQHK @A NABHATE'J OK?E=H U P=I>E\J H= ?KIOE@AN=?E’J @A H= @ERANOE"J ?KIK B=?PKN LK}
MQA PN=O?EAJ@A HK AOPNE?P=IAJPA NAPEJE=JK @A KPN=0 |=JEBAOP=?EKJAO AOP\PE?=0 L=N= ?k
LON= AJ ATLANEAJ?E= RER= REREBE?=@KN= OEJ KHRE@=N H=NABHATE'J AH @A>=PA U AH @ER

$OPDAN 1ACQAEN=
2AREHH= FQJEK @A
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&NQLK @A PN=>=FK @ANER=@K @A H= $0?QAH= @A NMQEPA?PQN= @A &N=J=@= EJPANAO=@¥
U NAREOE'J @A OQ LNKLE= @EO?ELHEJ= =0" ?KIK AJ H=?=L=?E@=@ @A \OP= L=N= DE>NE@=NO
+= >NARA ATLANEAJ?E= ?KJFQJP= OQNCA AJ PKNJK = EJIMQEAPQ@AO ?KIL=NPE@=0 =>=N?=J@K
NALNAOAJP=?E’J REOQ=HEV=?E'J @A @=PKO IA@EKO @A L=NPE?EL=?E’J =OLA?PKO P\?JE?K P/
.KL=NP AO =?N"JEIK @A i.QP KB /H=?A NPEB=?Pj HEPAN=HIAJPA NPAB=?PK %QAN= @A +QC=N P
L=N= D=?AN NABANAJ?E= = =MQAHHKO K>FAPKO L=HAKJPKH CE?KO U =NMQAKH CE?KO AJ?KJPN:
?EN?QJOP=J?E=0 IQU ATPN=_KO K EJ?HQOK EILKOE>HAO L=N= H="LPE?= PN=@E?EKJ=H @A @QE?
/AOA = OQLKJAN QJ= ?N"PE?= ?KJOP=JPA =H PN=>=FK @A HKO ?EAJP"BE?KO e?'IK HHAC==HCK =
JKLQA@A AOP=N 0OQ NA=HE@=@ AOPY OEAILNA AJ ?QAOPE"J
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>@=G31B=A8@/=>31+-3J8 /8 6+ ,+<<3+.+ #/C +.3= +<>91<+0H+)9/$<>91<+0H+ %<+=2 3>C

8@/=>31+-3J8 /8 6+ ,+<<3+.+ #/C +.3= $TLHKN=?E'J ?KHA?PER= @A AOP=>=NNE=@= CN=J=@EJ=
@AO=NNKHH=@= @AO@A H= $0?QAH= @A NMQEPA?PQN= @A &N=J=@= += EJRAOPEC=?E'J =OQIE"
\PK@K @A L=NPE@= KLAN=J@K IA@E=JPA H==??E'J U H= LNY?PE?= H= OQ>FAPEREV=?E"J U H= ?KJ
NABKNIQH=?E'J @A H= ATLANEAJ?E=

+<>91<+0H+)9/$ $TLANEAJ?E= @A EJRAOPEC=?E"J OK>NA H= 9KJ= ,APNKLKHEP=J= @A H="KC
@AH 2KH 9K,A"2 LKN QJ CNQLK @A AOPQ@E=JPAO @A H= $0?QAH= @A NMQEPA?PQN= @A &N=J=@
D=EAJ@K HA?PQN=0 @AH PANNEPKNEK @AO@A @EBANAJPAO LANOLA?PER=0 /=N=LKJAN AJ @E)
@A AOPQ@EK U OQO ?KJBHE?PKO OA NA=HEV" QJ= ?AIRBEI:-BR= QNKIB AKOMQAO U LH=U=0
+<>91<+0H+ %<+=2 3>C 1<9:?/=>+= ./<B@+.+= % </?59NKUA?PK L=N= ,A@E=H=>/N=@K AJ H=0
FKNJ=@3€r+63D+< +>+,+=/ 3>CKJOEOPAJPA AJ AH NACEOPNK ?KHA?PERK U @EJYIE?K @A NAOE@
$IPAJ@E@KO \OPKO ?KIK NA?QNOKO CAOPEKJ=>HAO OQNCEANKJ L=N=HAH=IAJPA laHPELHAO LNKL
@A QJ= =NMQEPA?PQN= @A ? @ECK =>EANPK
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i H=0O @ERANO=0 LNY?PE?=0 @EO?ELHEJ=NE=0 @A HKO =CAJPAO OA BANPEHEV=J @A IK@K ?NQV=@K U O,
LANK OQI=IAJPA aPEH MQA =P=_A P=JPK = HKO =BA?PKO NAOLA?PK = H=0 LANOKJ=0 ?KJ?NAP=0 ?KIK = HKO *
O=>AN D=?ANj )KO\ ¢ 1KIANK

"NAAIKO MQA AH LNEJ?EL=H R=HKN @A H=0 ?=NPKCN=B"=0 JK AO P=JPK AH AOP\PE?K ?KIK AH @.
CAJAN=N NAH=?EKJAO U ?KJK?EIEAJPK '=>H=IKO @A NAH=?EKJAO ?KJ?ALPQ=HAO @A @=PKO L
OK?E=HAO '=>H=IKO @A OQ ?=L=?E@=@ L=N= EJPACN=N EJRAOPEC=?EKJAO @AO@A @ERANO=(
E@A= OA @AO=NNKHH=NKJ HKO PN=>=FKO OK>NA 1AU I=@EO U 9K,A"2 L=NPEAJ@K @A AOPQ@E
?KHA?PERKO IA@E=JPA CNQLKO @A AOPQ@E=JPAO ?KKN@EJ=@KO LKN )KO\ ,c 1KIANK U $@Q=N

$COD3@A7N< 23 :=A >C<B=A 23 D7AB/ 23 :31BC@/ 23: B3B@@7B=@7=
i H=I=UKN"= @A JKOKPNKO U AOLA?E=HIAJPA JQAOPN=0 EJOPEPQ?EKJAO OK?E=HAO OQO?NE>AJ HKO ?KJ
@AOB=0=@= @AH IQI@K QJ=LAN?AL?E’J @A H= NA=HE@=@ EJ=@A?Q=@= L=N= PN=P=N ?KJ JQAOPNK OQL#

EJPAN?KIA?P=@K IQJ@K] %NEPEKB "=LN=

4J)="LPE?= @AOREJ?QH=@= @A HKO 'N@AJAO AOP=>HA?E@KO L=N= H= HA?PQN= @AH PANNEPK
H= ?N"PE?= H= LNKLQAOP= U H==?PQ=?E"J AJ AHHKO +KO IA?=JEOIKO ?KJRAJ?EKJI=HAO @A ?KIL
AOPYJ [=UKNEP=NE=IAJPA LKHEPEV=@KO U ?KIPNKH=@KO OENR= @A AFAILHK IYO EJIA@E=PK t
?Q=HMQEAN I=L= CAKCNYBE?K ?KJ AH JKNPA D=?E= =NNE>= |=N?=J@K OQ DACAIKJI*= IQI@E=H {
?=NPKCN=B”"= OK>NA H=0 DKCQAN=0 AJ H=>=NNE=@= CEP=J= 1AU |=@EO OQLKJ"= QJ= HA?PQN-=
@A QJ L=NYIAPNK @AO?KIK?E@K L=N=AH NAOPK @A H=?EQ@=@ NAOQHP=J@K OAN AH LNEJ?E
OEOPAI= @A NAH=?E"J K?QL=7E'J @A H= ?KIQIE@=@ 4J OACQJ@K AOMQAI= LKJ"= @A I=JEBEAOF
NAH=?E'J ATEOPAJPA AJPNA >=NNE=@= Ja?HAK @A H=?EQ@=@ JK P=JPK B"OE?= ?KIK LKH"PE?=
I>=0 HA?PQN=0 DQUAJ @A H= P LE?= IEN=@= @A ?KJBHE?PK U =EOH=IEAJPK = H= MQA JKO =?KC
HK?=HAO AJ LNK @A QJ= I=UKN I=NCEJ=?E’J

<4=@;/17N< 1=;= 63@@/;73<B/ 23 >=23@ '7AC/:7H/17N< 23 1=<4:71B=A
i$H ?QANLK U= JK D=>EP= HKO HQC=NAO @EO?ELHEJ=NEKO OEJK MQA AOPY D=>EP=@K LKN AHHKOQj
IA=PNEV /NA?E=@K
+AAN H= NA=HE@=@ @AO@A LQIPKO @A REOP=RAH=@KO K =J?H=@KO AJ QJ= BE??E'J ?K=?PEF
EIJMQEAP=JPA ?KJBHE?PK MQA JK ?KIJK?AN OEMQEAN= H= ATEOPAJ?E= @A @E?DKO ?=J=HAO EJE



RA?AO OEJPKJEV=N AOKO ?=J=HAO NAOQHP= ?KILHE?=@K ?=NK K EILKOE>HA $0O ARE@AJPA H= NA
=CAJPAO =MQ\HHKO ?KJ I=UKN LK@AN A EJBKNI=?E"J = H= DKN= @A @AO?NE>EN QJ= NA=HE@=@ ?k
AIJPAJ@AIKO ECQ=HIAJPA JA?AO=NE= H= EJPANRAJ?E’J @AH NAOPK @A =?PKNAO += ?=NPKCN=B"=|
9K,A"2 LNAPAJ@"= LKJAN AJ ?KJIP=?PK @E?DKO AOPN=PKO LKH"PE?KO OK?E'HKCKO A?KHKCEOP=C
AOPQ@E=JPAO BHKN= U B=QJ= PK@KO AHHKO LNAOAJPAO ADZHQ9AD KB NIIANSARAABENNKHH"

&< ;C<2=1=;>:38= $=0@3 :3<5C/83A B@/<A>/@3<17/ B@/2C117N< G @3>@3A3<B/17N<

i$H 1QI@K =L=NA?A AJPKJ?A0 ?KIK QJ ?KILHE?=@K PAFE@K @A =?KJPA?EIEAJPKO AJ AH MQA ?KJATEKJAO
@A @EOPEJP="@KHA =HPANJ=J K OA OQLANLKJAJ K OA ?KI>EJ=J @APANIEJ=J@K =0" H= PATPQN= @AH ?KJFQJ
'AEOAJ>ANC

$J QJ IQI@K ?KILHAFK U =2AHAN=@K H=0 JQAR=0 PA?JKHKC"=0 LKJAJ = JQAOPN= @EOLKOE?E"J CN:
EJBKNI=?E’J OEJ AI>=NCK L=NPA @A \OP= NAOQHP=EHACE>HA $JPAJ@AIKO H= NALNAOAJP=?E'J @
DANN=IEAJP=?=L=V @A BQJ?EKJ=N ?KIK AHAIAJPK PN=@Q?PKN CAJAN=J@K ?KJK?EIEAJPK U NA@Q*
=OEIAPN"=0 @AH LK@AN HEC=@=0 = H= EJBKNI=?E"J $J AOPA ?KJPATRK+GQ REFENRPK CNKBYAOP=

MQA LNAPAJ@"= REOQ=HEV=N @EJYIE?=IAJPA HKO LNK?AOKO HEC=@KO = HKO NAOE@QKO @A H="
?KIK?EIEAJPK LKOE>EHEP=>= =H QOQ=NEK IA@E=N AJ AHHKO += EJBKNI=?E'J IA@E=JPA ?"@ECKO @
LQA@A HHAC=N = @EOIEJQEN AH PEAILK @A LAN?AL?E’J U AJ @ABEJEPER= HKCN=N H= ?=L=?E@=@
EI=CAJ HHAR=J@K EJ?HQOK = LAJO=N ?KJ HKO KFKO $0P=0 AHA??EKJAO AOP\PE?=0 @=J QJ OECJE
?H=0EBE?=J ?KIK REOQ=HEV=@KNAO @A @=PKO = L=NPEN @A ?=N=?PAN"OPE?=0 ?KJ?NAP=0 ?KIK
?KHKN OACaJ OQ EILKNP=J?E= @AJPNK @AH AOMQAI= K CNYBE?K 3N=0OH=?E’J @A OECJEBE?=@K =

AEV #R (A?7D&G7EFDA ?VFAG6A B3D3 >3E 43BDMABID
D;F<A8 3BD3 FD3?73 67 >3 H;63 G@3 @G7H3 B7DEB75F,EHB78BEAEHA®39D37?3 3D57>A@3
73FD;L &D75;38AEFA /A@CE&B3E3 3>B7 #36D;6
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$H ?KI?ALPK @A =QPKN JK PEAJA OAJPE@K AJ H==?PQ=HE@=@ LNEJ?EL=HIAJPA LKN H= QPEHE
\H H=0 LKH"PE?=0 JAKHE>AN=HAO AO QJ LNK?AOK J=PQN=H AJ ?NA?EIEAJPK H= @EOKHQ?E"J @.
?KJIK?EIEAJPKO |laHPELHAO H= @ERANOE@=@ U H= DAPANKCAJAE@=@ AJ H= BKNPEBE?=?E'J @
= H=0 LKH"PE?=0 OQLQAOP=IAJPA @AIK?NYPE?=0 $0 >=FK AOPA ?=NY?PAN MQA NA?KLEHK H=
LYCEJ=0 MQA ?KIK =QPKN= IA D=J OE@K =OECJ=@=0 += DKCQAN=AO QJ==??E'J MQA EJPANRE.
La>HE?K h?KJOLEN=?E'J @A ?NA=@KNTO BAIEJEOP=Oh @AH =H @A I=UK @A AJ2AREHH= 2A
=QPKN"= KNECEJ=H @A H= &EN=H@= =L=NA?E" AJ H= LH=V= @AH /AH"?=JK U BQA =@MQENE@= A
FQJPK = H= EI=CAJ @AH NKOPNK @A QJ= RENCAJ MQAI=@= @QN=JPA H= 1ALa>HE?= $OP==?7?E"J]
"KIRK?=PKNE==H QPKIKJIP=FA @A $TLKOE?E'J ?KHA?PER= @AO=NNKHH=@= AJ AH "AJPNK 2K?E-=
QPKCAOPEKJI=@K += %Y>NE?= @A 2KI>NANKO fBQACK AJ AH L=PEK AJ 2AREHH=
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$OP=LQ>HE?=?E"J =LKU= =H "AJPNK 2K?E=H .?QL=@K QPKCAOPEKJ=@K += %Y>NE?= @A 2KI>NANKO
@AO=HKFK

i+= KGQL=?E'J H==QPKCAOPE"J U AH ?KIL=NPEN ?KJK?EIEAJPKO D=J OE@K H=0 DANN=IEAJP=0 L=N-
L=PNEIKJEK KHRE@=@K LKN H=0 =@IEJEOPN=?EKJAO hMQA JK LKN AH RA?EJ@=NEKh AJ QJ Ja?HAK :
=?PERE@=@AO @A NAOEOPAJ?E= ?NA=PER= 4J ?AJPNK L=N= @AOEJPKTE?=NOA @AH ?=LEP=HEOIK
NAH=?EKJAO MQA JK OA >=0=J AJ LK@AN U @EJANK 4J=?AJPNEBQC=@KN= @A HQ?D=0 ?=F= @A N/
AJ OQ ?KIPATPK OK>NA PK@K AJ AH IKREIEAJPK RA?EJ=H ?KJPN= H= AOLA?QH=?E"J U ?KJPN= QJ IK(
LNER=PEV=@= AJ AH MQA HKO AOL=?EKO La>HE?KO OA ?KJREANPAJ AJ ?AJPNKO ?KIAN?E=HAO]j

O=I>HA= @AH "2. %Y>NE?= @A 2KI>NANKO ie"KQMGUBTO KGQL=0 @A += %Y>NE?= @A 2KI>NANKO
===,'(8/)"*+953(8+859 58- ?=PACKN”="KIQJE?=?E'J LQ>HE?=@K AH @A FQJEK
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i+= LNA?=NEV=?E'J AO QJ BAJ'IAJK CQ>ANJ=IAJP=H JAKHE>AN=H AOPNQ?PQN=H MQA =BA?P= = H= OK?EA@=@
(O=>AHH +KNAU
$J QJ= OK?EA@=@ MQA HACEPEI= H= REKHAJ?E= @AH IAN?=@K ?=LEP=HEOP= OK>NA QJ= LK>H="
@AOLNKPACE@= AFAN?EAJ@K AH HE>NA ?KIJPNKH @A HKO OQFAPKO ?KIJRANPE@KO AJ K>FAPK
ATLA?P=PER=0 @A RE@= OQ O=HQ@ AH ?QNOK @A OQO ?KILKNP=IEAJPKO AOPYJ EILHE?=@KO
AJPNAH=V=@=0 ?KJ HKO LNK?AOKO A?KOREYZKIK @A ?Q=HMQEAN LKOE>EHE@=@ @A =NPE?QH:-
H= LQAOP= AJ LNY?PE?= @A IA?=JEOIKO @A LK@AN MQA ?KI@Q?AJ = H= OQIEOE'J @APANIEJ=@-
?EN?QJOP=J?E= @A OQFAPK LNA?=NEK 5EKHAJ?E= OKOPAJE@= AJ H= PAN?E=NEV=?E'J U AOLA?
U AJ AH QOK @A##£3/.3+ ?KIK =@KNIE@AN= $0 L=N=@ FE?K MQA AJ H= AN= @A (JPANJAP AH LAL
H= HEIEP=?E’J @A =??A0K = H= ATLANEAJ?E= @A ?KJK?EIEAJPK &AJANYJ@KOA QJ JQARK HQC=N
PA'NE?=IAJPA HE>AN=@KN MQA LQA@A BQJ?EKJ=N ?KIK QJ JK NABHAFK @A H=0 ?EN?QJOP=J?E:
AFAN?EAJ@K AH @KIEJEK OK>NA AHHKO 4J= PN=JOBKNI=?E'J A?KJ IE?= U OK?E=H AJ NAH=?E"J =|
@A H=JQAR= AN= MQA ?KNNA AH CN=J NEAOCK @A OKOPAJAN REAF=0 AOPNQ?PQN=0 @A @KIE.
iIBK@KO MQA@=IKO EILHE?=@KO A?KJKIEOP=0O LNKIKPKNAO ?QHPQN=HAO U A@Q?=@KNAO AlIL]
?KIOQIE@KNAO ?EQ@=@=JKO ?KIQJE?=@KNAO AOLA?E=HEOP=0 AJ EJBKNIYPE?= U LKH"PE?KO
=NPE?QHAIKO JQAOPNKO @ANA?DKO U ?KILNKIEOKO @ALAJ@ANY MQA AJ H=?QHPQN= H=0 @EE
L=N= QJKO AJ LNEREHACEKO U L=N= KPNKO AJ AOPECI=0 MQA H= ?KILAPAJ?E= ?=L=V @A EILQHC
AT?HQU= H= OKHE@=NE@=@]
+= LANBKNI=J?A ?KIK DANN=IEAJP= @A EJRAOPEC=?E"J L=N= EJPANRAJEN H= NA=HE@=@ ?KJREI
EJOPNQIAJPK @A @ABEJE?E'J U REOQ=HEV=?E"J = PN=R\O @A QJ =?PK =NP"OPE?K @A =LNKLE="?
ATLANEIAJP=N QJ= HHQRE= @A EJBKNI=?E'J @KJI@A =LNAJ@AN AJ HK ?AN?=JK U AJ HK LAMQA_K
HA?PQN= @A QJ DA?DK OK?E=H = PN=R\O @A IA?=JEOIKO @A @ABEJE?E"J NAH=?EKJ=@KO ?KJ Al
4J= AOPN=PACE= @A ATLANEIAJP=?E"J LKH"PE?= @KJ@A @AO=NNKHH=N =NPAB=?PKO MQA PEA,
AJ H= NAH=?E"J MQA AOP=>HA?AJ ?KJ LNK?AOKO OK?E=HAO %QJ?EKJ=J@K ?KIK AHAIAJPK QJEBE
LANOKJ=0 +K ?KHA?PERK OA ?KJBKNI= AJ H= ?KNNAOLKJ@AJ?E= @A H=0 EJ@QERE@Q=HE@=@A(
=?ALP=?E’J @A \OP=0 U AJ AH NAOLAPK = AHH=0 4J =NPA AJPAJ@E@K ?KIK AHAIAJPK @A ?KIQJE
RAD"?QHK ?KJOPNQ?PKN @A AJ?QAJPNKO $J?QAJPNKO MQA REOQ=HE?AJ AFAO @A BQANV= @~
IAJPA AJ ?KIPN= @A H= REKHAJ?E= ?=LEP=HEOP= U |I=?DEOP=

$H "=>=HHK @AH 1KI=JK @A H="ANI=J@=@ @A N=$DARBNEFI=
2AREHH= FQJEK @A
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#E?AJ MQA AH PQNEOIK J=?A D=?A LK?K IYO @A QJ OECHK ?KJ H= EJPAJ?E'J @A QJEN ?QHPQN=0 =t
NA=HE@=@ $H PQNEOIK AO QJ BAJ'IAJK @A 1=0=0 MQA =OK?E= @EJYIE?=0 CHK>=HEV=@KN=0 AOF
AOL=N?AJ QJ= B=HO= LNKOLANE@=@ AJC=_=J U AO?H=REV=] = ?KIQJIE@=@AO L=EO=FAO NKILAJH
?KJ AH aJE?K BEJ @A QJ ?KJOQIEOIK EILQHOERK ?KJRENPEMJ@KOA AJ AO?AJ=NEKO @AI=C CE?KO F
?KIPNKH P=J KLNAOERK ?KIK HK IEHEP=N MQA D= CAJAN=@K QJ JQARK ?KJ?ALPK @A ?KHKJE=HEOI!
$H PQNEOP= AOPA EJIECN=JPA LNKREOEKJ=H >=J=H OQIEOK =?PKN OK?E=H =?N"PE?K >QO?=HK
AOL=?EKO R=?"KO @A ?KIPAJE@KO LANK ?QNEKO=IAJPA LNAOAJP=@KO ?KIK HK =QP\JPE?K HK RA



$J +-32.+.-979 /=+-39 +=><+->9 ,=JQAH #AHC=@K JKO ?KIAJP= iAOL=?EK @A NALNAOAJP=?E"J U
NALNAOAJP=?E’J @A AOL=?EK AOL=?EK JK LN=?PE?=@K OEIQH=?E"J PN=ILKO= ?QU= PN=IL= NAC
AJ OQ PN=JOL=NAJ?E= LQAOPK MQA =HH" JK D=U KPN= ?KO= MQA QJ FQACK @A NABHAFKO U @/
LK@AN U @A O=>AN MQA LAN?E>EIKO ?Q=J@K DAIKO HAR=JP=@K H= ?KNPEJ=j

2EAILNA CQE=@KO LKN I=L.=0 =QPKNEP=NEKO OEJ RKHQIAJ >=FK QJ= OEILHE?E@=@ CAKI\PNE?
QJ= NQP= U= NAH=P=@= U= NA?KNNE@= AJ =HCaJ HE>NK NALKNP=FA CQ"=K LAHA?QH= $0 QJ=
AO U= LQN= NALNAOAJP=?E"J ?KJ H= EJPAJ?E'J @A ?KIJPNKH=N MQA JK OA @AORMAJ JQJ?= @A F
@APANIEJ=@KO =H I=NCAJ @A QJ= ?EQ@=@ RAN@=@AN= AOPK AO HK MQA AH PQNEOP= JK @A
?2EQ@=@ QP'LE?= IQOAEBE?=@= i?EQ@=@AO OEJ ?EQ@=@j

+= LNACQJIP= A0 e$J MQ\ IKIAJPK AH iRE=F=JPAj OA ?KJREANPA AJ iPQNEOP=;

"QHL= @A AOP= PN=OBKNI=?E"J H= PEAJAJ H=0 CQ"=0 ?KIK U= ?KIAJP=>= 1KH=J@ !=NPDAO NABE
H=3/ 62/ IPEAJ@AJ = >KNN=N PK@= DQI=JE@=@ @A QJ L="0 K QJ= ?EQ@=@]

$OPA LNKUA?PK ?KJOEOPA AJ NA=HEV=N QJ JQARK ?KJ?ALPK @AZBQ62/DRVAI@K @A H=
?KI?NAP=IAJPZ8/6C !6+8/> H= HH=I=@= iI'lE>HE= @AH PQNEOP=] @A =D" 9$8E"BOHKIEBBE®= K
+K?=IE>HE=; += AOPN=PACE= L=N= AOP=JQAR=iCQ"=j AO JK ?=AN AJ H==JPE CQ"= OEJK @AO=?
PQNEOP= |=NCEJ=NHK = OQ0O AOL=?EKO U K>OANR=NHK @AO@A AH KPNK H=@K @A H=i>QN>QF
?EQ@=@AO HKO AOL=?EKO @=NHAO QJ= NA EJPANLNAP=?E’J @A H= DEOPKNE= @AO@A QJ LQ.
=QPK?QAOPEKJ=NH=0 DQEN @A AOP=0 ?EQ@=@AO @A BE??E’'J @A AO?=L=N=PA PA=PN=HAO
MQA D=J OE@K @AO IAIKNEV=@=0 U @KP=NH=0 @A QJ ?KIPAJE@K =?PQ=H ?N"PE?K U OK?E=H
4J LNKUA?PK U= AJ I=N?D= ?K#38+<39= ?<,+8%@A NI=J@K 2EHR= LK@N"= ?EIAJP=N AOP=iCQ"=j
INKLKIJ@NAIKO QJ= JQAR= AOPN=PACE= =H AJBNAJP=NJKO = H=?EQ@=@ 1Q?DK IYO O=J= ?KJOP
NA@AO @A ?KIK?EIEAIPK






9<7+ $H DA?DK @A MQA D=>HAIKO =MQ”" @A HAJCQ=FA U IEN=@= @A =HB=>APK U REOE'J U JK (
KNAF= U OKJE@K JE @A KHB=PK U =NKI= J=NEV U KHKN JE @A CQOPK U O=>KN >K?= U =HEIAJP!
LEAH U NK?A OA @A>A = MQA PN=>=F=IKO AJ AOPA ?=0K ?KJ EIYCAJAO U L=H=>N=0 =@KLP=J@K
LKOE>HA JK ?KILHAP= JK aJE?= JK AT?HQOER= JK AT?HQUAJPA LANK QJ= AOPN=PACE= =H IAJK(

98.9 $OP= AOPN=PACE= PN=P= @A @AORAH=N QJ YI>EPK "JPEIK @A H= LAN?AL?E'J OA IQAOPN:
AOPY ?K@EBE?=@= L=NPE?QH=NIAJPA LANK LNAPAJ@A OEPQ=NOA AJ H= QNCAJ?E= @A QJ @EC
H= EJPEIE@=@ ?KIK HK MQA J/L@3@H@A3 /: 7<27DA2A=N?E=HE@=@ ?KIK =IDAHKIQ®I@B3

H= L=NPE?QH=NE@=@ ?KIKERAQAB@A=@;/






$H =IKN AO OEILHAIAJPA +KRA EO MQEPA OEILHU PDA

AH LNK?AOK LKN AH MQA H= L=0OE"J LNK?AOO KB L=O0OEKJ

OA OQOPN=A LKN O" IEOI= = H= RE@= OQ>PN=?PEJC EPOAHB BNKI HEBA
"Q=HMQEAN NAH=?E"J BQANPA AO JU OPNKJC NAH=PEKJODEL EO = OATQ=H
OATQ=H KJA

$IPN= U LKJIPA = PN=>=F=N &K EJ =J@ CAP @KSJ PK SKNG

$J KPN=0O L=H=>N=0 O\ HJ KPDAN SKN@O H @K GJKS

HK MQA @ECK SD=P HIl O=UEJC

4J >KIJEPK =H=N@A JE?A BHKQNEODEJC

HHAR= = JQAOPNKO CAJEP=HAO I=GAO KQN CAJEP=HO

= ?KI>=PEN AH =ENA MQA JKO OAL=N= >=PPHA PDA =EN >APSAAJ QO

-KO D=?A ?KNNAOLKJ@AN (P I=GAO QO ?KNNAOLKJ@

AJ H=0 AIANCAJ?E=0 LANK CKPA= PK ATECAJ?EAO >QP HA=G

+KCN= MQA H= BQANV= (P 1I=GAO PDA OPNAJCPD

@A JQAOPNKO >N=VKO EJ KQN =NIO

JKO AOPN=JCQHA AH L=0O=@K D=?A PDNKPPHA KQN L=OP EP I=GAO
@AH IEN=N QJ= AOLA?EA = GEJ@ KB ?KJP=CEKJ

@A ?KIP=CEK U LNKRK?= KB HKKGEJC =J@ KB AUAO

AJ HKO KFKO QJ D=>H= = OLAA?D

H=J #=REAO
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2A LQA@A @A?EN MQA H= AOLQI=J=?A LKN H= ?KJATE"J =L=OEKJ=@= @A H=0 >QN>QF=0 U AH LKNM
AOL=?EK OA LQA@A L=NA?AN = AOK $0 >EAJ OAJ?EHHK =HCQJKO JKO ?KJIK?"=IKO U KPNKO JK LANF
1Q?D=0 ?KO=0 AJ ?KlaJ =@AIYO @A DANIKO=0 =BEJE@=@AO MQA OACQNK PA OQAJ=J ?=@= QJK O,
D=>E?DQAH=0 ?KIK LQA@A AHECAO OAN =QP JKIK BNAAH=J?A K HK MQA OA= MQEANAO HHAR=N H:
D=?A0 PQO LNKUA?PKO LNABEANAO MQA JK D=U= FABAO JE IAPANPA AJ QJ= AILNAO= MQA PA ATLH
AOPY HK ?DQHK O=>A0 MQA JK AOPYO OKHK U AO= ?KILHE?E@=@ JKO DEVK @=N AH L=OK 8 HK MQ
?KKLAN=?E"J ?KIL=NPAO PA?JKHKC"= ?KJK?EIEAJPKO C=0OPKO @A =HMQEHAN (JPANJAP >QAJKO N
PN=>=FKO MQA LQA@AJ @=N LEA = LNKLQAOP=0 EILAJO=>HAO U =H =>KN@=FA ?KHA?PERK @A LNKI
OQCANAJPAO



B@/D3A/<2= 3: A.>C;/
#A BKNI= NAOQIE@= LK@AIKO @A?EN MQA PAJAIKO MQA RAN ?KJ AOPK @A H=?QHPQN= @AO@A
IK@KO @A AJBKMQA =NMQEPA?PQN= BKPKCN=B”"= PN=@Q??E'J HEPAN=NE= @EOA K CNYBE?k
@A =NPA @A =??E’J LANBKNI=J?A EJPANRAJ?E"J AJ AH AOL=?EK La>HE?K AO?AJKCN=B"=U QPEH
LAJO=IEAJPK NA=HEV=?E’'J =Q@EKREOQ=H K ?EAJ?E=0 OK?E=HAO "KJREAJA =?H=N=N MQA O<L
@A QJ=BKNI= QJ P=JPK LA?QHE=N $OPA AOL=?EK @A PN=>=FK AOPY LNAOAJPA AJ AOPA LNKUA"
AJPN=_= H= OEI>EKOEO @A O=>ANAO ?KJBHQUAJPAO LANK JK L=NPE?EL=IKO =MQ" ?KIK QJ PK@
O'HK =HCQJKO @A HKO EJPACN=JPAO AH ?KHA?PERK ? =H ? U H=0 MQA =MQ" AO?NE>AJ ,c )KO\
I=N>AN H=0 MQA =DKN= AOPYJ EJRKHQ?N=@=0 P=H RAV LKNMQA OQ =?PERE@=@ =?PQ=H ?KJA
K>FAPERKO ?KJ HKO MQA AOPA LNKUA?PK OQO?EP= 2=JPE U )KOA D=J ?KH=>KN=@K AJ HKO aHF
@ERANOKO =QJMQA ?KJA?P=@KO LKN @AJKIEJ=@KNAO ?KIQJAO ?KIK H= REJ?QH=?E"J =H PANN
AJPAJ@E@K P=I>E\J ?KIK HQC=N @A =??E"J U L=H=J?= @A ?KIJPNKRANOE= K H=>aOMQA@= @A B
?NA=?E"J U CAOPE"J ?KKLAN=PER= @A H=?QHPQN= AJ OQ OAJPE@K =ILHEK #A BKNI=>NARA OA_
MQA ?KIJOE@AN=IKO IYO NAHAR=JPAO ?KIK H=L=NPE?EL=?E'J AJ AH LNKUATBPK+¥8AHIBRNE=H ?KH
6+ 6+7/.+ 979 8+-3] -</-3] C =/ </=3=>/ + =/< -973.9 &8+ .9-/8+ ./ +|9= ./ 6?-2+ =9-3+6 /8 /6 ,+<<39
16+ 6+7/.+ $/@366+ @KI@A =OQIEANKJ @ERANO=0 BQJ?EKJAO ?KIL=NPE@=0 @A ?KKN@EJ="
LNK@Q??E'J U A@E?E’J $J NAH=?E'J = AOP=EJE?E=PER= U = L=NPEN @AH =N?DERK CAJAN=@K :
OA EJRKHQ?N=NKJ AJ AH LNKUA?RKBB3IAMOERK<+8 19669 ./ 6+ 6+7/.+ 8=>+6+-2/ +?>9+@391<F03-9
16 ./=/9 :[/<>?<,+.9< MQA QPEHEV=J@K QJ BKNI=PK =>EANPK @A ?E?HKO @A ?D=NH=0 IAO=0 ?KFt
@AH I=PANE=H =Q@EKREOQ=H U @K?QIAJP=H ?NA=?E’J @A ?=NPKCN=B"= U P=HHANAO OEPQ=(
AH ?=2 "AJPNK @A H=0O NPAO @A 2AREHH= 0OQ RAV BKNI=J L=NPA @AH AMQEILX®@A ?KKN@E
.P 3/69 3 <QJ BAOPER=H EJPANJ=?EKJ=H @A |IaOE?=0 U LNY?PE?=0 =NP"OPE?=0 i@AO=BKN=@=(
=JO=HIAJPA AJ 5=HAJ?E= @AO@A U MQA PEAJA =H LNKLEK HK?=H @A O<LQI= ?KIK ?2AJPNK @A
U LNK@Q??E"J
-K MQANAIKO @AF=N @A OA_=H=N KPNKO LNKUA?PKO IYO iLANOKJ=HAOj] MQA AJ @EBANAJPA IA¢
=PN=REAO=J AH O<LQI= $0 AH ?6BK0@A+81?/<H+= <+8 /=:/->F-?69 ./ @+<3/.+./= 06+7/8-MQA
?NA=@K U @ENECE@K LKN 1=aH "=JPEV=JK U 2=JPE=CK I=N>AN KLAN= ?KIK QJ= B=?PKN"= @A AT
PKNJK =H BH=IAJ?K ?KJ?A>E@K ?KIK QJ =NPA RERK U AJ BNQ?P”"BAN= ?KHEOE'J ?KJ KPNKO ?KILK



$J ?H=N= ?KJATE J ?KJ AH PAFE@K BH=IAJ?K @A >=0A U @AO@A @EBANAJPAO =LKNP=?EKJAO CNY
?2KH=>KN=?E"J ?KJ H=0 =?PERE@=@AO U BAOPER=HAO CAJAN=@KO LKN H=/A_= %H=IAJ?=)+1 $H /!
AJ AH "AJPNK 5A?EJ=H /QI=NAFK
PN= HNJA= @A AJH=?A ABANRAO?AJPA D= OE@K H= IKREHEV=?E"J PA'NE?K LNY?PE?= MQA D=J =>KM
BAIEJEOP=0 ?KIK +EHEPQ K /=JPAN=0 1KO=0 +EHEPQ @AO@A QJ= LANOLA?PER= BAIEJEOP= N=@E'
IA@E=JPA H= =??E"J @ENA?P= U H= LANBKNI=J?A =>KN@=NKJ H= ?KILHAFE@=@ @A H=0 E@AJPE@:
BAIAJEJ=0 PNAJV=@=0 OK>NA H=0 NAH=?EKJAO H=>KN=HAO >H=J?=0 U JACN=0 @AH ?QE@=@K U |
PN=R\O @A HKO B=J/E:J8G>+8A 8>/<.3KAFAN?EANKJ @AO=?=PKO EN'JE?KO = HKO LNK?AOKO A?KJ'|
@A CHK>=HEV=?E’J MQA D=J EILAN=@K AJ AH L=OK @A IEHAJEK /=JPAN=0 1KQ2@<OA =>NA = H= ?N"|
OEAJ@K QJ ?KHA?PERK I'REH LHQNEOATQ=H U AJ K?=OEKJAO ABNANK LANK @A LNK>=@= ?KJPEJC
MQA OA REJ?QH= = OQ RAV U LKN ?KIJPATPQ=HE@=@ = += %Y>NE?= @A 2KI>NANKO :RAN LYC :
3K@=0 AOP=0 >QN>QF=0 OA D=J =RAJPQN=@K LKN D=?AN BHKP=N AJ H= >EKOBAN= H= =LQAOP= =
KPN=0 BKNI=O @A PN=>=FK ?KHA?PERK -K NAOLAP=J H=0O BECQN=0 ?HYOE?=0 U FAN=NMQEV=@=(
OA =OEIEH= ?KIK LKOAOE'J OEJK MQA OA @EOPNE>QUA ?KIK PAJAJ?E= ?KlaJ #A0=B"= HKO AOP=J2|
H=>KN=HAO @AORAH=J@K H=0 BEOQN=0 ?KNNAOLKJ@EAJPAO = ?=@= ?=ILK U NA=NPE?QH= H= BN
2KJIK?EIEAIPK IEJEIEV=J@K H= ?AJOQN= = H= RAV MQA =ILH"= H=0 RENPQ=HE@=@AO ?KIQJAO =H ?
RKH?=@K MQA @AO@A ?=@= IEN=@= OA OQI=
/=N= BEJ=HEV=N AOPA >NARA NAL=OK JKO CQOP=N"= =LQJP=N MQA MQANAIKO REREN @A HK MQA J
D=?EAJ@K ?KO=0 MQA =HEIAJPAJ P=JPK JQAOPN= LAN?AL?E"J @AH IQJ@K U @AH JKOKPN=0O ?KIK I
P=I>E\J HKO ?QANLKO LKNMQA @AO@A AH YJEIK @A HQ?NK ?KILQHOERK U @AOBKJ@=@K =H L=N=
>KHOEHHKO R=?"KO AO OACQNK MQA ATEOPAJ EJBEJEP=0 LKOE>EHE@=@AO MQA D=>NY MQA EJR
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$MQELK @A EJRAOPEC=?E"J EJPANAO=@K AJ @AO=NNKHH=N LNKUA?PKO ?QHPQN=HAO U IQHPE
?KIPEJQ= =>EANP= U ?KH=>KN=PER= 3N=>=F= AJ H= ATLANEIAJP=?E"J ?KJ JQARKO HAJCQ=FAOQO U
=Q@EKREOQ=HAO U @ECEP=HAO OQO LNY?PE?=0 OA CAOPEKJ=J AJ AH YI>EPK @A H= ?QHPQN-=
(JRAOPEC= U =??EKJ= AJ AH ?KJPATPK @A H= ?QHPQN= @ECEP=H U OA LNAK?QL= LKN H=0 LKH"P
EJIKR=?E'J @AO@A QJ= LANOLA?PER= ?N"PE?= U A@Q?KIQJE?=PER= $H %AOPER=H (JPANJ=?EK
LNEJ?EL=H DANN=IEAJP= @A EJRAOPEC=?E’J @KJI@A OA =>KN@=J ?QAOPEKJAO NAH=?EKJ=@=C
A@Q?=?E'J U ?E>AN?QHPQN= #AO@A LNKUA?PKO BKNI=PERKO = LNK@Q??EKJAO =Q@EKREOQ-=|
?KIEO=NE=@K @A ATLKOE?EKJAO P=HHANAO AJ?QAJPNKO K ?KJ?AL?E'J @A CN=J@AO hU LAMQ.
KHRE@=N AH @AO=NNKHHK @A OEPEKO SA> AH LNK?AOK @A EJRAOPEC=?E'J LNK@Q??E'JU @
$0 QJ OEOPAI= ?KIPEJQK >=0=@K AJ H= E@A= @AH NA?E?H=FA H= ?KH=>KN=?E'J U AH ?KJ?ALPK
H=>KN=PKNEK 9%$,.2 BKNI=L=NPA @A @EBANAJPAO NA@AO U ?KIJRANO=?EKJAO ?N"PE?=0 AJ >A
=QP JKIKO A EJOPEPQ?EKJ=HAO (J@UIA@E=$OPNA?DK /1/" += %Y>NE?= @A 2KI>NANKO 4-( =NP.
', " KH= O=I>HA= i+= ?=HHA AO @A PK@TOj



"B6<:C &JG6A E6A>BEH:HID G:B:08A69D EDG +>86G9D 6GFJ]JC N >D>6 J6G9J88>:C C8J:CIGDH +:<G:HD 6A JIJGD 9JG6CI: 3 &(,
DID A6C86 6G8]6 6GG:G6

>@=G31B= .?-+-3J8 B:+8.3.+ AJ ?QNOK

$JI=NVK @A  AH %AOPER=H (JPANJ=?EKJ=H 9$,.2 ?AHA>N  OQ cA@E?E"J ?KJ HKO i$J?QAJPNKO 1/
=H %QPQNKj #A =MQAH AJ?QAJPNK AJAH MQA DQ>K P=HHANAO ?KJBANAJ?E=O U IYO @A =HQI
=HQIJ=O OQNCA AH HE>NK AJO=UBIBE?/BS/J + #/7/D-6+ MQA EJPAIP= LKJAN @A NAHEARA H= IYTEI=
@A OAN DKJAOPKO ?KJ H=0 LNKLE=0 DEOPKNE=0 MQA ?KJP=IKO $JI=NVK @A AH %AOPER=H (JP
9$,2 ?AHA>SN' OQ cA@E?E J LNKLKIJEAJ@K AH ?KJ?ALPK $@Q?=7E J $TL=J@E@= ?KJ H= E@A= @A
A@Q?=2E'J LQA@A U @A>A K?QNNEN AJ ?Q=HMQEAN IKIAJPK U AJ 2Q=HMQEAN HQC=N 8 AJ AOP= LI
D=>H=NAIKO @A ?'IK =I>KO LNKUA?PKO BKNI=J L=NPA @A QJ= IEOI= BKNI= @A AJPAJ@AN H= ?QHPQN
@AH AMQELK 9$,.2 @P9: AJPNA A@Q?=7E"J U ?KIQJE?=?E"J



i2E JK D=?AIKO J=@= (JPANJAP U AH ?=>HA AOP=NYJ IKJKLKHEV=@KO @AJPNK @A @EAV K MQEJ?A =_KO LKN
AILNAO=NE=HAO += CAJPA JK ?KJK?A MQA AJ OQO I=JKO AOPY H= LKOE>EHE@=@ @A @EOLKJAN @A AOPKO
AJ RAV @A @AFYNOAHKO = H=0 CN=J@AO ?KIL=_"=0 /=N= AHHK D=?A B=HP=?KKN@EJ=?E"J AJPNA HKO CNQ
IKIKLKHEV=?E'J QPEHEV=J@K H=PA?JKHKC"= ?KJ ?NA=PERE@=@ EJPAHECAJ?E= A EJE?E=PER= L=N= LNKIK
A@Q?=2EJj

-K=1 "DKIOGU
i-=@EA HK O=>A PK@K PK@K AH IQJ@K O=>A =HCK PK@K ?KJK?EIEAJPK NAOE@A AJ H= DQI=JE@=@j

/EANNA +\RU

%=2= 3ABJ >=@ 6/13@

'=?A QJKO ?EAJ =_KO AH LAJO=@KN /EKPN *NKLKPGEJ AJRE" QJ= ?=NP= =H ?NA=@KN @A H=$0?C
%N=J?EO?K %ANNAN E &QZN@E= = ?KH=7E'J @A H= LQ>HEE=-g%# JEB2@ISINARESPNKLKPGEJ

=NCb"= AJ AH LNEIAN LYNN=BK i3K@K AOPY LKN D=?AN AJ H= AO?QAH==?PQ=H JPA PK@K H= A(
@E?D= : ;H=BKNI=?E'J @AH OAN IKN=H EJ@ERE@QK =?PERK HHAJK @A EJE?E=PER= AILNAJ@
IEOIK PEAILK OK?E=>HA ECQ=HEP=NEK: ;U ?=L=V @A OAJPEN OQ QJE@=@ ?KJ PK@KO HKO DKI
AJPANK]j #A =HCQJ=I=JAN= AH LQJPK @A L=NPE@= @A H= c A@E?E'J @AH %AOPER=H (JPANJ=?|
HAI= i3@Q7?=?E J $TL=J@E@=] AO MQA AJ RAV @A QJ=?=NP= DKU *NKLKPGEJ HA DQ>EAOA AJRE:
%ANNAN E &QZN@E= U MQE\J O=>A OE AJ "' JK AOP=N"= =HCQEAJ ?KIK /=QHK %NAENA $0O LNK>=
AO?NEPK AJ =MQAHH=0 DKF=0 @A L=LAH MQA@=0A EJP=?PK K IAFKN NABKNV=@K LKN AH ?KJP
#KI@A QO=IKO H==@FAPER=?E'J ATL=J@E@= =@AIYO @A LH=JPA=N MQA AH LNK?AOK @A =LNA
?Q=HMQEAN IKIAJPK U AJ ?Q=HMQEAN HQC=N AOP=IKO PN=P=J@K @A OQCANEN AH ?=I>EK @A L
KLKNPQJE@=@ MQA OQLKJA D=>H=N @A A@Q?=?E"J AJ AOPA AO?AJ=NEK @A PN=JOBKNI=?E"J P/
MQA JQJ?= PK@K AOPY LKN D=?AN AJ JQAOPN= OK?EA@=@ $H LNKUA?PK @AH AMQELK @A 9%, .2
QJ= @\?=@= I=@QN=J@K AJ AOA IEOIK AO?AJ=NEK @A ?=I>EK ?KJOP=JPA 2E AJH= c A@E?E'J PN
NA?QLAN=N AH AOL*"NEPQ PN=JOBKNI=@KN U ?KJOPNQ?PERK @A H=R=JCQ=N@E= NACNAO=J@¥
ATL=J@E@=j REAJA = NAO?=P=N QJ= OANEA @A ATLANEAJ?E=0 MQA ?KJOE@AN=IKO RYHE@=0 L
@A JQAOPNKO @EKOAO MQA h?KIK @A?"*=)QHEK "KNPYV=N QJK @A AHHKOh AOPYJ =MQ" AJ H=|
8 L=N=JK MQA@=NJKO O 'HK AJ JQAOPNKO NABANAJPAO =H IEOIK PEAILK MQA ?KJPEJQ=IKO ?KJ.
IAPK@KHKC"= D=>EPQ=H EJREP=IKO =)Q=J %NAENA = ?KH=>KN=N AJ H= =NPE?QH=?E’J @A QJ O
?KILNAJ@EAOA MQA JK AOPY>=IKO LH=JPA=J@K QJ @A>=PA AJ PKNJK = H= P=NA= @A A@Q?=N O
K>FAPERKO OA OEPQ=>=J IAFKN AJ MQ\ OECJEBE?= H= A@Q?=?E"J @AJPNK @A H= ?KUQJPQN= =*
HKO AJPKNJKO @A =LNAJ@EV=FA YO EJPANAO=JPAO @ J@A OA LNK@Q?A DKU AH LAJO=IEAJPK



H= EJIKR=?E'J AJ MQ\ IA@E@= D=U MQA BKIAJP=N H=0 EJPANOA??EKJAO U PN=JOCNAOEKJAO EJPAI
?°IK NA?QLAN=N HKO AOL=?EKO LNK?KIQJAO MQ\ NALAN?QOEKJAO PEAJAJ H=0 JQAR=0 BKNI=O @A |
@EOPNE>Q?E'J U ?EN?QH=?E"J @A ?KIPAJE@KO @A AJANC"= AJ H=0 NAH=?EKJAO AJPNA AH EJ@E!
?"IK QPEHEV=N H=0 NA@AO L=N= ?KIQJE?=NOA U ?KKLAN=N AOPK AO L=N==LNAJ@AN

'=?A LK?K IYO @A QJ OECHK AJ H=?=HHA I=EH\J @A |=N?AHKJ= %ANNAN E &QZN@E= =>N"= QJ AOL=?
ATLANEIAJP=?E’J LA@=C CE?=N=@E?=H 9%,.2 &AOPE'J"NA=PERK "QHPQN=H AOP=RAV @AO@A H:
2AREHH= U AJ AH OECHK 77( LNAOAJP= hAJ BKNI=PK @A BAOPER=H U NAL=NPE@K LKN R=NEKO AOL-
OA @AO=NNKHH= DKU OQ LNK?AOK ?NA=PERK U @A EJRAOPEC=?E'J QJ AOL=?EK U QJ PEAILK L=N=
@KI@A ?KIBHQUAJ =@AIYO @AH ?EP=@K OEILKOEK ?KJ?EANPKO =Q@EKREOQ=HAO ATLANEAJ?E=
LNKUA??EKJAO =Q@EKREOQ=HAO

9$,.2 OA NAH=?EKJ= ?KJ ?KJ?ALPKO ?KIK =JPNKLKHKC"= =NPA =Q@EKREOQ=H >HKCO ?KIQJE@=@
2KIQJE?=7E"J =Q@EKREOQ=H ?KNPKIAPN=FACEOH@EOA_K #(8 @K?QIAIP=H A@Q?KIQJE?=?E"J
A@Q?=2E"J AJ?QAIJPNK AO?NEPQN= ATLKOE?EKJAO BAOPER=HAO BKNI=?E'J EJOP=H=?E'J EJPAH
EJPANJAP EI=CAJ EJJKR=?E'J IA@E=PAHAPELKO IA@EKO |aOB78=9KPEIXN@E=IEAIPK

:9.-+=> LQ>HE?=?EKJAO N=@EK NA@AQ7RBBBHAERHKEIE>A+HE>NA1=PAHAREOE'J R"@AK
RE@AK=NPA RE@AK?HELO RKHQ>HA

1=B3<17/A)A0a0 ,=NP~J I=N>ANK QCQOPK !K=H )Q=J %NAENA /=QHK %NAENA
%ANNAN E &QZN@E= ,=NEK *=LHaJ INE=J +=I> 3/0?=N +=N=
1KJI=H@K +AIKO )Q=JFK ,Q_KV ,=N 5EHH=AOLAO=

=:31B7D=A, 23W % 0 +=%Y>NE?= @A 2KI>NANKO +=%QJ@E?E"
A@E=H=>/N=@K -AKGEJKG /H=PKJEM 2 -3.%(+$ 3AJ=JPOLEJ
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INKLQAOP= @A AOPQ@EK OK>NA H=0O

?KI@E?EKJAO I=PANE=HAO @EBE?QHP=@A0
L=N=@KF=0 @AH D=?AN LNK@Q?EN ?NA=PERK
U OQ NAH=?E"J ?KJ H=0 LKH"PE?=0 ?QHPQN=H

,YH=C=U "N@K>=
1ALNAOAJP=?E"J ?=NPKCNYBE?=
$OP=@K @AH =OQJPK = BEJ=HAO @AH =_K



P"'&1 $%U %#US$ & %&#
&</ 1=7<D3AB75/17N< A=0@3 :/ >@=2C117N<
1C:BC@/: 3< 3: B3@@7B=@7=/<2/:.CH

-K O=>AIKO NAOLKJ@AN = AOP= LNACQJP= U LKN A
LKJAIKO 1=JKO = H= K>N= -K OKIKO EJRAOPEC=@K
+K MQA HH=I=IKO ?KEJRAOPEC=?E'J AO L=N= JK(
QJ= P=NA= ?KIL=NPE@= @AO@A AOPA LAMQA !
D=0P= @KJI@A H= KI@= ATL=JOER= =H?=J?A
LNACQJIP=IKO = AOA JKOKPN=0 e?’IK AO AOA JKOKI
+K D=?AIKO @AO@A H= DQIEH@=@ U @AO@A AH
L=NPA +A AOP=IKO @=J@K RQAHP=0 @AO@A H=
H=JA?AOE@=@ U AH @AOAK

+= EJPQE?E"J JKO @E?A MQA =HCK IQU EILKNP=JPA
FQC=J@K AJ AH YI>EPK @A H= LNK@Q??E"J ?QHP(
AOPK JKO =BA?P= @A BKNI= @ENA?P= AJ JQAOPN:
@A REREN U PN=>=F=N += JA?AOE@=@ JKO HHAF
=PAJ?E"J = =MQAHHKO AHAIAJPKO MQA JKO EJ@E
D=U =HCK AJ PK@K AOPK MQA JK BQJ?EKJ= >
=J=HEV=NHKO U @EO?QPENHKO @A BKNI= ?KHA?
JKO AILQF==>Q0?=N ?'ILHE?AO =IECKO ?KIL=_AN:
@A RE=FA ?KJ HKO MQA EI=CEJ=N FQJPKO DKNE
I=UKN HE>ANP=@ 7?KKLAN=?E’J U =HACN"=

0QANAIKO LKN P=JPK OAJPENJKO @AO>KN@=@:
AJ 1=N?D= QJ LNK?AOK @A ?KEJRAOPEC=?E’J OK
LNK@Q??E"J ?QHPQN=H AJ AH PANNEPKNEK =J@=
HQACK QJ LNKUA?PK =I>E?EKOK U ?QU= ?KILHAFE
ATECA @KP=NJKO @A IaHPELHAO PEAILKO (
HAJCQ=FAO U DANN=IEAJP=0 IAPK@KH CE?=0 $O
LKNMQA H= JK?E'J @A ILNK@Q??E'J ?QHPQN=H]j
PN=0O @A O" QJ AO?AJ=NEK D=>EP=@K LKN OQFAP
?KJ ?=N=?PAN"OPE?=0 A EJPANAOAO IQU @EOL:
RAV AOPA LNK?AOK @A>A @KP=NOA @A =HPKO
BHATE>EHE@=@ U= MQA HKO K>FAPERKO8I=N?=
LKOE>EHE@=@AO JK AOPYJ AOPNE?P=IAJPA @/
=JPAI=JK U AO @AOA=>HA MQA OQBN=J IQP=?EKJ/
AH PN=JO?QNNEN @AH PEAILK

#A IK@K MQA ?KJREAJA L=N= AILAV=N D=>H=N
@AOAKO U JK @A K>FAPERKO LAJO=N AJ DKNEVK.
J=@KO AJCN=J@AO =?ANPEFKO U LAMQA_=0 ?AN

Pl/@/ ?CK C</ 1=7<D3AB75/17N<

AB/0:313@ C</ B=;/ 23 1=<B/1B= 1=< 3A/ ;C:B7BC2
7T@@32C1B70:3 ?C3 23 4=@;/ >@=D7A7=</: <=,0@/@3;=A
B@/0/8/2=@3A /A 23: A31B=@ 1C:BC@!/:

$OP= PKI= @A ?KIP=?PK H= D=?AIKO AJPNA ECQ=I
@A?EN OEJPE\J@KJKO L=NPA @A AO= IQPRERQ@ |



=H LNACQJP=N JKO LNACQJP=IKO 0QANAIKO ?KAE=NPENH= ?NA=PERE@=@ L=NA?A OAN H= L=H=>N= (
JQAOPN=0 @Q@=0 U @AOAKO OK>NA H= NAH-=CEVG= AGANAJ AIJKNIA NA?KJIK?EIEAJPK OK?E=H .
RE@= U PN=>=FK H=0 @EBE?QHP=@AO U I=NA@KPKDINAQAKI@ANOA ?KJ H= =?PQ=H OEPQ="E
D=>EP= JQAOPNK D=?AN LNK@Q?EN ?NA=PERPNIRAORMMDHKO OQFAPKO MQA REREIKO U PN=>:
I=HAOP=NAO U P=I>E\J JQAOPN=O LKPAJ?EAQAH¥I>EPK @A H= LNK@Q??E"J 2QHPQN=H "NAAIKC
DEL'PAOEO @A L=NPE@= NKV= AH OAJPE@K AQaABARIAIRK @A AJ?KIPN=NJKO L=N= LAJO=N
HKO AOL=?EKO EJOPEPQ?EKJ=HAO U AILNAGBNEHHN® BIRANRAJEN OK>NA AHHK 2=>AIKO MQA .
=LQAOP= ?KJ ?H=NE@=@ LKN H=0 HH=I=@=0ARIBXIERNE==N @A A?KJIKI"= U= MQA 1Q?D=0 RA"
?NA=PER=0 ?KIK LKNP=@KN=0 @A QJ= NEMGK®=?R#&CR= EJ?HQOK @ABEJEN JQAOPN= =?PERE(
?2QH=>HA U QJ= LKPAJ?E= MQA JKO LANIEPENYPAHORMEN=>EP=J =aJ DKU AJPNA JKOKPN=O ?EAN
QJ JQARK IK@AHK LNK@Q?PERK 2EJ AI>=NCRNAMIRE=-0 @A MQA HK MQA D=?AIKO JK AO PN=>
P=JP= CN=J@EHK?QAJ?E= JKO AJ?KJIPN=IKO = IHNI@AH=0 EIYCAJAO MQA =OK?E=IKO = AOF
OQFAPKO MQA RERAJ U PN=>=F=J] AJ AH YI>BRE?ERKH==J?D=0 @A =?AEPA |=JKO ?=HHKO=0
LNK@Q??E"J ?2QHPQN=H AJ ?KJ@E?EKJAO @A LKMONEW@H® BY>NE?=0 KBE?EJ=O NQPEJ= AO!
EJOACQNE@=@ U B=HP= @A =LKUKO |=PANEEMARE AR= PEAJAJ IQU LK?K MQA RAN ?KJ JQAO
@AO=NNKHH=N OQO LNKUA?PKO += L=N=@KPNAGERZQI®

MQA AOPKO OQFAPKO JK LQA@AJ OAN NA@QZEQKONF-HAmAH =NPA ?KIK iOQ>HEIA] U @AH =NPE
?=PACKN"=0 EILKPAJPAO @A IATLHKP=@=0j Q iKbNRE@KSRK] =2 LANOEOPA AJ JOAOPNKO @*=0 $
U= MQA @A =HCaJ IK@K AOPYJ AJ QJ= IKREHR¥EIE J NKIYIPE?= EJ@ERE@Q=HEOP= U I=0?QHE
LANI=JAJPA QJ=BQC= @A H= LKOE?E'J OQ>=HPANSE(BAH KIK QJ= BECQN= AT?AL?EKJ=H D= RA.
PN=>=FK OKIAPE@K @A HKO @AOECJEKO EJOREPQ?ESIZHAR)I= AJKNIA @EBE?QHP=@ L=N= LAJC
2EJ AT?AOKO @A KLPEIEOIK LK@AIKO =BENI=NMOMRAQ22E" ) 2QHPQN=H AJ HKO P\NIEJKO PN=@E
PN=P= @A OQFAPKO MQA LKNP=J AJ OQ #- QISgydNIA?K JKI"= LKHAPE?= U = H= LNY?PE?= EILKOE>F
?=L=?E@=@ ATLNAOER= U MQA D=>EP=J ?=0E /g RWIkRA=@KN=0 @A ?KI?A>ENOA ?KIK PN=>=F=
KIJPKH'CE?KO AH PANNEPKNEK @A HK ?KlaJ /@A%gglﬁ\}@bopNE: K OA?PKN LNK@Q?PERK 3AJ/
?KIK?AN H=0 ?KI@E?EKJAO @A RE@=PN=>=pkRA?BOPEKN JK @A?EN H= ?ANPAV= @A MQA
IQHPEPQ@ ?NA=PER= @A>A EN =7?KIL=_=@K| NAlH/QIE= @A HKO iB=JP=01=0j @A H= >KDAIE= AC
PAJOE'J LANI=JAJPA D=?E= H= ?KILKOE?E'J AJRNA =IEAIPK =JPA H=0 ?KIJ@E?EKJAO I=PANE=HA
@EBANAJ?E=O D=?E= H= >aOMQA@= @AH ?KdoRRIAPN=>=FK D= OE@K EJOPNQIAJP=HEV=(
P=JP=0 OEJCQH=NE@=@AO $0P= EJRAOPECHEPKNAGNAAH LK@AN A?KJIIE?K U LKHAPE?K MQ
PAJ@A OEILHAIAJPA ?KIK?AN QJ= OEPQ=7E pNOIIBKNI=@K @A BKNI= ?=OE EILAN?ALPE>HA
EI=CEJ=N FQJP=0 ?’IK PN=JOBKNI=NH= BHATE>EHE@=@ AJ LNA?=NEA@=@ U H= ?KKLAN

2KJ 1Q?DKO HKO =QPKNAO U ?KHA?PERKO MQAKK%%PE‘

"JY:EOEO ?NAPE?KO AJ PRNJK B H= NAH"?E % A<LKN P=JPK MQA JKO NA?KJKV?=IKO DKL
JKI"= U 2QHPQN= U OK>NA AH LELAH MQA Ao QLQAOP IAJPA EJ?KIL=PE>HAO ?KIK =NF
KPKNC=@K = \OP= aHPEI= AJ HKO LNK’?AOKO

BKNI=7E"7 @AH ~7PO=H IK@AHK LNK@Q?PERK PN O@KN= EJPANEJ= =NPEOP= U LNA?=NEK =N
o =7PQ= Q N—@: =NPEOP= U ?K>N=@KN @A OQ>OE@EKO

+K ?EANPK AO MQA JK D=?A B=HP= OAN QJ= CNAJLNAGENE=

L=N= ?KJOP=P=N ?’IK H=0 ?=N=?PAN"OPE?=0 MQA AJ KPNK

PEAILK AN=J LNKLE=O @AH PN=>=FK ?NA=PEBG *&PNdr7 7JF7@E3 >3 >;EF3 67 3GFAD7E CG7
OEAJ@K EJPACN=@=0 AJ AH ?KJFQJPK @A H=TERK@OP7EAR3@6A EA4D7 >3 N75A@A?X3 67 >3
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e0Q\ AOPY K?QNNEAJ@K L=N= MQA AJ PEAILKO @
OA_=H= H= 2QHPQN= ?KIK QJ= @A H=0 LNEJ?EL=HA
@A NEMQAV= HKO PN=>=F=@KNAO ?QHPQN=t
=PN=RAO=@KO LKN H= LNA?=NEA@=@ H= EJAOP=
=27A0K = H= NAJP= H= @EBE?QHP=@ L=N= @AO=}
@A JQAOPN=0 ?NA=?EKJAO

0QEVY RKHRAN = LAJO=N HK MQA OECJEBE?= H= A
H= ?QHPQN= JKO =UQ@A = AJPAJ@AN JQAOPN=
=?PQ=H U AOP= EJRAOPEC=?E'J LNAPAJ@A OEPC
QJ= DANN=IEAJP= L=N= AHHK

<['7TH/@ 23 4=@;/ 1@LB71/ :/A >=:LB71/A 7<AB7BC17=</:3A 3
;IB3@7/ 23 1C:BC@!/

"KIK O=>AIKO >EAJ =OEOPEIKO = QJ= RAN@=@
EJBH=?E"J @A NA?QNOKO U @EO?QNOKO MQA OEF
@A H= LNK@Q??E"J 2QHPQN=H ?KIK QJ AHAIAJPK
AJ HKO LNK?AOKO @A PN=JOBKNI=?E'J @AH =?PQ:
A?KJIE?K 3K@= H= >=PAN"= PA'NE?= MQA CEN= A
=H @AO=NNKHHK @A H=O EJ@QOPNE=O ?NA=
=LQJP=N = QJ JQARK @EOA_K EJOPEPQ?EKJ=H

= I=TEIEV=N H= ATPN=??E'J @A R=HKN @A H= ?Q|
OA= BKIAJP=J@K H= BKNI=?E'J @A AILNAO=0 H= =
?E'J @A JQARKO EJRANOKNAO LNER=@KO @EJ=
OA?PKN @AH HH=1=@K PQNEOIK ?QHPQN=H =LKOF
PN=JOBKNI=?EKJAO QN>=J=0 U OQO ?KNNAOLK.
NAJP=0 EJIK>EHE=NE=O CAJAN=J@K JQARKO JE
AILHAK K ?NA=J@K JQAR=O EJBN=AOPNQ?PQN=C
EILQHOK @A QJ JQARK PAFE@K LNK@Q?PERK

2A PN=P= AJ @ABEJEPER= @A D=?AN @A H= ?QH
HKO LNEJ?EL=HAO =?PERKO L=N= H= @EJ=IEV="I
A?KIKI"=0 QN>=J=0 AJ ?NEOEO $OPA LNK?AC
EJIKR=?E"J EJOPEPQ?EKJ=H OA OKOPEAJA AJ QJ A
?KILHAFK @A =?PKNAO @KJI@A JK AO OAJ?EHHK
AJ P\NIEJKO >EJ=NEKO = HKO >QAJKO @A HKO
@KI@A ?QAO0P= OACQEN HKO OEJQKOKO NAZ?!l
@EJANK U H= BEJ=J?E=?E'J La>HE?= =0" 7Kl
BNKJPAN=0O ?=@= RAV IYO @EBQO=0 AJPNA HK L.
LNER=@K +K ?EANPK AO MQA =OEOPEIKO = QJ LI
IKREHEV=?E'J @A NA?QNOKO U CK>ANJ=JV= *
@KI@A H=0 EJOP=J?E=0 EJOPEPQ?EKJ=HAO EJ?
@EOA_K U =LHE?=?E'J @A LKH"PE?=0 = laHPELH/
#A IK@K MQA QJK @A JQAOPNKO @AOAKO AO =J=I
BKNI= ?N"PE?= AOPA AO?AJ=NEK @A H=0 |
EJOPEPQ?EKJ=HAO D=?ANJKO ?KJ QJ I=L= HK IYO "
?ANPANK LKOE>HA @A HKO =?PKNAO U HKO
PN=JO?QNNAJ AJ\H



+=0 EJOPEPQ?EKJAO JK @AF=) @A OAN i?KO=PLMHE3(@3;=A 7<D3ABT75/@ <=A
LKN HK P=JPK OA PN=P= @A LNK>HAIZO MQA JKQ, 3RAZRE) 100 EJOEOPEN AJ H=0 2=N=?PANAOPE?
@ENA?PZIAIPA AJ P=IPK MQA PN=>=F=@KNAO SNAHQIINER _peng- | KJAN AH =2AJPK AJ MQA JK OA
QOO=NEKO U 7FO@=@=J"0 80 AREOAPANIN GRGu= EIRAOPEC=?E') =H QOK OEJK MQA
=JYHEOEO HK D=?AIKO PKIZJ@K LKOE?EJ AOR QTN FQIP=0 EJRAOPEC=N 2KJKPNKO EJRA
LNAOP=J@K =PAJ?E'J = SMQAHH=0 OA_=HAO N DAY, NKILAN 2KJ 2H=NE@=@ H= >=NNAN= A
LAN?E>E@K BNQPK @A JQAOPN= ATLANEAJ?ES ] PEC=@KN U AH OOFAPK EJRAOPEC~(
D=>H=) @A KL=2E@=@ AJ H= CAOPE'J @A HKO NASGNOKO
La>HE?KO @\BE?EPO @AIK?NYPE?KO AJ AHKQKPAKKHH@K OA PN=P= @A QJ= LNKLQAOP= M
@AO=NNKHHK @A H=0O LKH"PE?=0 ?QHPQN=hACNN BABIPANFOIPK @ERANOK @A DANN=IEAJP=
IQ?D=0 RA?AO @EBQO=0 AJPNA AH EJPAN\O L@rtiERE+-AH) 20U= LNK@Q?7E"J @A O=>ANAO OA I
EJPAN\O LNER=@K AJ LNK?AOKO @A =ILHE= L=NPE?EL=?E'J U 7KI
EJOPNQIAJPK L=N= AH EILQHOK @A LNK?AOKO
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3< <C3AB@= B3@@7B=@7= #A IK@K QJ P=JPK AOMQAIYPE?K LNKLKJAIKO HKC

OECQEAJPAO ?NEPANEKO IAPK@KH CE?KO
$J IKIAJPKO AJ HKO MQA @AO@A H=0 EJOPEPQ?EKJAO OA

AOPEIQH= EJPAJO=IAJPA H= BKNI= AILNAO= ?Q=H@HNPEIKO @A ?ANPAV=0 OEJK @A LNACQJP=0 M

MQEANAJ NACQH=N H=0 ?QAJ?=0 @A ?KKMPANKO ?KIL=NPEN U =HCQJ=0 EJPQE?EKJAO

IAPNKLKHEP=J=0 L=N= LNK@Q?EN AO?=0OAV ?KILAPAJ

?E= =EOH=IEAJPK U QJ= OQANPA @A JAKEJ@ERE@&ES R OANREN @A IaHPELHAC DANN=IEAJ

AILNAO=NE=H ATEOPAJ ?AJPAJ=NAO @A ATLANEAPKEKHEE?=0 U H=0 R=IKO = QPEHEV=N @A

2NA=@KNAO EJREOE>HAO MQA OA OECQAJ JQPREATGRHAATRAH=PER= $H ?NEPANEK L=N=0Q QO

2NQ?AO LNK@Q?PERKO AJPNA =NPA U LKH PE?-2H¥R @t RKMQA OA ?KIOE@ANA IYO ?KIRAJEAIP

IAJP=] ?KJ HAJCQ=FAO U BKNI=O @A ATLNABEOQFAPKO EILHE?=@KO U AJ @ABEJEPER= AJ

EJIKR=@KN=0O MQA PN=>=F=] U RERAJ ?QE@=J@R GRBELFHE@=@ L=N= H= ?NA=?E'J @A NA@AC

@EAJ@K U LNK@Q?EAJ@K HK ?Klal '=>H=IK&IGWO=0 U ATPAJO=0 LKOE>HAO

2KHA?PERKO ?QHPQN=HAO @A ?NA=@KNAO EJ@QERE@Q= A .

JK OKH=0 CgA?NKSA?PKOO ACEJOPEP(??EKJ/?O ig%lE' ' AIES%O@IIAQ H= ?KEJRAOPEC=?E J AC BHAT
=SEANPK = LANI=JAJPAO ?=I>EKO U IK@EBE?=?EKJA

?E= ? = A =J =
IKREIEAJPKO OK?E=HAO U ?QHPQN=HAO MQA O ANA MOA ?KIPAIKO 2KJ AOL=?EKC
LHAC=NOA = HKO @AOECJEKO @AH ?=LEP=HEQIK 2 K - NAREOE™] U =JYHEOEO ?NAPE?KO
OA OQOPN=AJ = H= H'CE?= @AH IAN?=@K K EJ ﬁ% AUNNEN @AH IEOIK ' '
AJ AHH= @A BKNI= PY?PE?= U ?NA=] AOL=?EKO” @A

OA?AOE’J \TK@K U ?NA=?E"'J HE>NA U ?KH:>KN=E’£ﬁ_AﬁM\H>EANp: OEAILNA H= LKOE>EHE@=@ @A
YI>EPK @A H= LNK@Q??E"J ?QHPQN=H ?KIK K?QNNQ ?J_(@\_'R=O =?PNE?AO U LQJPKO @A REOP=
RAV IYO AJ AH ?KIFQIPK @A H= OK?EA@=@ HIGAKBERETKN H= =LANPON= AO BQJ@=IAJP=H U
OQAHA AOP=N BQAN= @A H= LKH"PE?= U AH ?Wﬁ%@MQAOPN: LNKLQAOP= @A>A IA@EN
ATLNAO=NOA IYO AJ P\NIEJKO @A BQC= ?NA=PER§M%:@ @A =BA?P=N ?KJIKRAN OA@Q?EN EJF
H= BKNI= ?HYOE?= @A H= ?KIBNKIP=?E] QERSARRETOQFAPKO LNKUA?PKO EJE?E=PER=0 AP?
#APA?P=N HK LKH"PE?K AJ AOP=0 ATLANEAJ?E=0 JKO ATECA

LKN HK P=JPK =LNAJ@AN = D=>H=N 1Q?D=0 HAJCQ=0 U

LNAOP=N =PAJ?E’J = BKNI=O @A KNC=JEV=?E'J U @A

ATLNAOE'J 1Q?D=0 RA?AO =FAJ=0 = HKO ?" @EGKS i®Add @6:.3D 7@ 7> SA@57BFA 67 5A;@H7EF:935;2@ K EGE
=?PEREOIK U HKO IKREIEAJPKO OK?E=HAO $OP&HEAGKRATHKI6AE 3 ?AH;?;7@FAE EA5;3>7E K 5G>FGD3>7E
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2E JKO I=N?=IKO =HCaJ K>FAPERK ?H=NK AOA
EJPAJOEBE?=?E’J @A HKO LNK?AOKO @A ?Kk
?KIK?EIEAJPK IQPQK U ?NA=?E'J @A NA@AO
AJPNA PN=>=F=@KN=0 @AH OA?PKN ?QHPQN=H
KPN=0 EJE?E=PER=0 ?KHA?PERKO U LNKUA?PK(

+= LKHEPE?E@=@ @A AOP= =LQAOP= LKN P=JP
AJ OQ QPEHE@=@ L=N= NA?KNNAN AH ?=IEJK MQ
AH NA?KJK?EIEAJPK @A H=O OEJCQH=NE@=@/*
EI=CEJ=?E'J ?NA=?E'J ?KHA?PER= @A AOL=
PEAILKO JK?EKJAO ?KIQJAO

+= BHATE>EHE@=@ JK H= AJPAJ@AIKO NA_
?NEPANEKO @A NECKN = H= DKN= @A EJRAOPEC
MQA EJPAJP=NAIKO EN IYO =HHY @A HK IAN=
EJPQEPERK U OQLANBE?E=H L=N= HHAC=N = @E
@A LNKBQJ@QE@=@

$H HAICQ=FA MQA QPEHEV=NAIKO AJ H= EJRAO}
KPKNC= LNEKNE@=@ = H= L=H=>N= AO?NEP=U L
EJREP=IKO = QPEHEV=N PK@K PELK @A HA
BKNI=PKO

P"CK 4=@;/ B73<3 3AB/ 1=7<D3AB75/17N<

'=>HY>=IKO @A H= JA?AOE@=@ U AH @AOAK @A
laHPELHAO DANN=IEAJP=0 IAPK@KH CE?=0 P=JP
?KILHAFE@=@ @AH PAI= AJ ?QAOPE'J ?KIK LK
BHATE>EHE@=@ MQA HA MQANAIKO EILNEIEN =H L

#QN=JPA AH = K U AH LNEIAN PNEIAOPNA @Al

H= DANN=IEAJP= BQJ@=IAJP=H @A AOP= -
EJRAOPEC=?E"J OANY AH "QAOPEKJ=NEK QPEHEV:
?KJ OKOLA?D=0 QJ ?HYOE?K EJOPNQIAJPK (
2K?EKHKC = $J QJ= OK?EA@=@ LKOP EJ@QOPNE-=
D= @AO=L=NA?E@K H= LNK@Q??EJ AJ AH
PN=@E?EKJ=H U AJ H= MQA U= JK ATEOPAJ H:
OK?E=HAO JE AH CJANK >=FK OQ BKNI= ?HYC
LH=JPA=J LNK>HAI=O @A ?KILNAJOE'J @A Q>E?-
LKN L=NPA @AH OQFAPK MQA JK =?EANP= = KI
JE IAJKO =aJ = NALNAOAJP=NOA AJ QJ= PKP=t
A?KJIE?= OK?E=H U OEI>'HE?= MQA JK ?KILN;
@AIKO $J AOPA LQJPK H= NA=HEV=?E"J U AH @AOL
QJ ?QAOPEKJ=NEK OA BKNIQH= ?KIK QJ EJPAJPK -
@A LNACQJP=0 U NAOLQAOP=0 OK>NA H= ATLANE.
U KPN=O @A ?=NY?PAN LAN?ALPERK K OEI>'}
@ARKHRANJKO = HKO =?PKNAO ?QHPQN=HAO Q.
P=?E'J NAJKR=@= @AH HQC=N MQA K?QL=IKO
OEOPAI= CHK>=H HK MQA ?KJBE=IKO MQA @A>A
?KJOECK ABA?PKO EJIA@E=PKO OK>NA QJ= JQAR=
LKHAPE?= $H "QAOPEKJ=NEK JK OA LH=JPAZI£QAO



DANN=IEAJP= AIL"NE?= JE NECQNKO= JE ACLARQKORNPA H= EJPAJ?E'J @A MQA H=0O LNKLE:
[=UKN LNAK?QL=?E’J =LHE?=N H=0 P\?JE?NABEAHEKIJAO A DEL'PAOEO NA?KCE@=0 OENR=J A!
IQAOPNAK PEAILKO U I=JAN=0O =H LNKLEK PAFE@K OK>NA AH

= = - - ,) ~

$OPY NA@=?P=@K U BKNIQH=@K ?KJ H= E QP=IKO KIAN=J@K /AJO=IKO MQA H= BQJ?E'] @A
=NJKO AO ?=P=HEV=@KN= OE HKCN=IKO RE

QPEHEV=@K @A H= BKNI= IYO |=OER= LKOE>H L L KJ@E?EKJAO oK) B A DYSEReD —BA7
H= EJPAJ?E’J @A K>PAJAN YO MQA QJ I=L= : : : : :

P(\?g ?K ?QHPQN=H OEI>"HE?K MQA JKO ?KJ
EPEJAN=NEK KNC=JEV=@K = PN=R\O @A HK MQ, )Izlg%lé@%IgERS@=é U OA 2NA=J PN=OIS=OAO U RE
HH=1=@K QJ PNYJOEPK REP=H i : ) '

RQAHP= MQA NA@EOPNE>QU=J AOA ?KJK?EIEAJPK
$H "QAOPEKJI=NEK OA @AOLHAC=NY = PN=R\O @XOQAJBKMAD @=J@K L=OKO D=?E= KPN=O LKH"P
IKPKN  MQA LKN |IA@EK @A H= NA=HEV=7ZE)BHP@W¥=HAO

AJPNAREOP=0 @A ?=NY?PAN EJ@ERE@Q=H KPN=0 AJPNAREOP=0

=>EANP=0 U H=0 NAOLQAOP=0 MQA LQA@=J K=PAJANDA =

L=NPEN @AH AOL=?EK KJHEJA SSSN AO.- JKO

LNKLKN?EKJA QJ= EJBKNI=?E’J HK IYO ?H=N= U(LLINA?ED=

LKOE>HA OK>NA H=0 ?KI@E?EKJAO |=PANEZHAD "@A

RE@= PN=>=FK @A HKO PN=>=F=@KNAO @AH QOAZPKN1?2QHPQN=

MQA JKO LANIEP= =?AN?=NJKO = QJ AOP=@K @A, HzF

?QA0OPEJ OKOPAJE@K AJ @=PKO ?KJ?NARKO U, JK

OEILHAIAJPA AJ DEL'PAOEO A EJPQE?EKJAO

L=NPEN @A AOPKO @=PKO U P=I>E\J @A H=0O(KPNz0
EJRAOPEC=?EKJAO @AO=NNKHH=@=0 LKN 1$4 (@A1H=0
LNAOAJP=?EKJAO U @EO?QOEKJAO La>HE?=0 @Ak LNKIUAPRK
MQA LNAPAJ@AIKO NA=HEV=N @AH BQJ?EKJ=IEAIJPK
NA?AL?E’J @A H= LQ>HE?=?E'J EILNAO= U @A, H>=SA>
AP? 1$4 OA LNKLKJA PN=V=N HKO ?KJPAJE@KO @A H=O
OECQEAJPAO A@E?EKJAO @A H= NAREOP= @ABEJEN HKO CNQI.KO
@A @EO?QOEJ ?KJ HKO MQA OA LNKLKJC= H=
?KIOPNQ??E"J @A AJQJI?E=?EKJAO ?KHA?PER=0 “=0* ?KIK
HKO P=HHANAO U AJ?QAJPNKO MQA LK@N"=J"KNC=JEV=NCA
?KJ K>FAPK @A =>NEN AOL=?EKO @A AOPQ@EK U NABHATEX
H= L=NPE?EL=?E’J AJ @APANIEJ=@KO BAOPER=HAQ. U
AJ?QAIPNKO @A ?NA=@KNAO U= MQA AJ =HCQIKD ?=0OKO
AOPA PELK @A ARAJPKO OA D=J ?KIOPERGE@KSAJ
EJOPNQIAJPKO @A OQI= QPEHE@=@ AJ H= @ESYIE?= @A
PAFAN NA@AO U BKNI=O @A ?KH=>KN=?E"J AJPNA OQFAPKO K
EJE?E=PER=0 OEJCQH=NAO EILQHO=N =??EKJAO EJPANRAJ
?EKJAO QN>=J=0 ?KIK BKNI=O @A IA@EN H="?=L=?E@=@

@A AJ?=NJ=N H= ?N*PE?= H=LKPAJ?E= @A AOP=N FQJP=0 AJ
AH AOL=7EK La>HE?K H= @AOPNAV= L=N= EJPANRAJEN U
OQ>RANPEN AH L=EO=FA OAIE'PE?K @A JQAOPNK AJPKNJK

P N:= >3<A/;=A 1=<B7<C/@

-KO EJPANAO= ?AJPN=NJKO IYO AJ H= NEMQAV= @AH
LNK?AOK MQA AJ H=0 ?KJ?HQOEKJAO OE >EAJ AO IQU
EILKNP=JPA MQA \OP=0 CAJANAJ JQAR=0 =LANPQN=0 $J
AH DKNEVKJPA @A H= EJRAOPEC=?E’J LH=JA= @A BKNI=
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$H @AOLHEACQA @AH "QAOPEKJ=NEK AO AHHENQANREKIENEK JK OA LH=JPA= LQAO ?KIK
LNKUA?PK @A ?KEJRAOPEGEBE=FF ./><F=./ 6+ DANN=IEAJP= AT?HQOER=IAJPA ?EAJP"BE?= JE NE
-?26>?<+MQA 1$4 R= = LKJAN = BQJ?EKJ=N = L-NPHRAOPN= |=UKN LNAK?QL=?E'J =LHE?=N H=0O F
@A U MQA AOPY LAJO=@K L=N= OAN @AO=GNKHIDA®RNAK $OPY NA@=?P=@K U BKNIQH=(
?KJ H=?KH=>KN=?E'J @A PK@TO =MQAHHTO ?@@GARN@ARKTAK?AN YI>EPKO @A NAH=?E'J U ?KJ
@AOAIJRQAHRA AJ AH PANNEPKNEK =J@=HQV I=PANE=HAO OEJ IAJKO?=>K @A KPN=0O IEN=@-=

2A BKNIQH= ?KIK LNEIAN L=OK AJ QJ EJPAIPR@FAN=J=L=NA?AN AJ OQ PN=OEACK
@ARKHRANJKO = HKO =?PKNAO ?QHPQN=HAO QJ= NALNAOAJ

P=2E'J NAJKR=@= @AH HQC=N MQA K?QL=IK&=AE~#HEP=N AH QOK @AH ?QAOPEKJ=REK DA
OEOPAI= CHK>=H LNKLKN?EKJYJ@KJIKO QJ= ESBRRIKSES LNACQIP=0 AJ HKO OECQEAJPAO >HKN
HK 1IYO ?H=N= U LNA?EO= LKOE>HA OK>NA H=0 ?KJ@E?EKJAQ

@A RE@=PN=>=FK @A HTO PN=>=F=@KNTO @AH OA?PKN

2QHPQN=H MQA JKO LANIEP= =2AN?=NJKO = Q3 AOP=@K @A

H= ?QAOPE'J OKOPAJE@K AJ @=PKO ?KJ?NAPKO U JK

OEILHAIAJPA AJ DEL'PAOEO A EJPQE?EKJAO
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$0 LNK>=>HA MQA =HCQJ=0 @A AOP=0 ?=PARKNPADNEKMPAIKO = LQ>HE?=N AJ HKO OKLKNPAO M
L=NAV?=J EJ?KILHAP=0O K MQA AOPEIAO MQA AJFORAIQAOPNK =H?=J?A U MQA AOLAN=IKO JKO =L
KPN=0O MQA OA D=J @A PKI=N AJ ?QAJP= L=N= @*0IzKREOQ=HEV=N ?KJPAJE@KO U KNEAJP=N NAOL
@AN =H "QAOPEKJ=NEK $J AOPA ?=OK JK @Q@ADABPY @APNYO @A H= ?QHPQN=
D=?\NJKOHK O=>AN U= MQA LNAPAJ@AIKO D=?AN
AJPNAREOP=0 =>EANP=0 U CNQLKO @A @EO?QOBACDAGKO PN=P=N @A LKIJAN =H OANRE?EK @/
MQA OE PA =LAPA?A LNKBQJ@EV=N K AJPN=NHA= EEKRM20'] NA?=>=@= AJ AH >HKMQA @A /NAC
?KJ I=UKN ?KILHAFE@=@ ?KJPY?P=JKO = PN=RF27@A H2KJ H= E@A= @A CAJAN=N QJ= ?=NPKCN
SA> LNKCNAOER= @AH PANNEPKNEK =J@=HQV MQA
REOE>EHEV=N HKO JK@KO @A AOP= ?KEJRAOP
+KO @=PKO MQA OA ATPN=EC=J @A AOPA ?QROPEKIENKR ON=V=N =HE=JV=0 ?KILHE?E@=@AO N
OANYJ QPEHEV=@KO @A @KO BKNI=O 2QAJPNKO @A PK@K PELK ?KJ KPNTO MQA AOP
+= LNEIAN= AO =J'JEI= = PN=R\O @A AOP=@"OEBQ=QE'J OEIEH=N U @A AO= I=JAN= @=N L=0OKO
CNYBE?KO U =JYHEOEO @A H= EJBKNI=?E'J MOAN{ERsINYAJO=N JQAOPN= OEPQ=?E'J @A BKl
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=6,71,-16=-,<:71,-3-71,-1;)*-:1 =14)1:-;1;<-6+1)19=-
A)l 671 ;)*-1 5=Al *1-61 471 9=-1 +76;1-6<-1 611 )1 471 9=-
9=1-:-1:-6=6+1): |

))1;)*-: 10)AI8=-;19=-1+747+):;-1-61,7;1-;8)+17;IA
-61,7;1<-587:)41,),-;1)14)I>-B | )AI9=-115841+):;-
)+-8<):1 -6<:): 1).:76<): | 1:1 )41 5-7447 1671)6,):1 +76
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5-6<-19=-1-415)8)11*)1)1876-:1.=:17;))14)1/-6<- IA
+=)6,71 4-1 8:-/=6<LI )I 9=1L6I -6] +76+:-<7| 5-
+76<-,<0 IDC 147;1+)81<)41;<); F | -I01B71/:)+1)I9=-
=61 5)8)I 8=,1-))I 876-:1 .=:17;)| )l 4)I /-6<-
-;8-+1)45-6<-1)1/-6<-1+76187,-: | -:718):-+M)|9=-
8-6;)*)19=-1-410-+071 ,-19=-18=;1-:)I .=:17;))1 4)
/-6<-1;1/61.1+)*)| 9=-1671 1*)I ,-;-6+)516),7 | 9=-
671-:)1167+-6<- ;=876/7 | 61-;<-1;-6<1,7 I<)4I>-BI)
471 9=-I ;-1 :-.1-:-1 ),17=I -1 )l =6)I >174-6+1)
-81;<-5740/1+) | =6)I >174-6+1)l +76<:)| )9=-44);
87;1+176-;1 Al +)<-/7:M);l -;<)*4-;1 9=-| 7:,-6)6
6=-;<:)I>1;1061 Al ;7;<1-6-614);1 2-:):9=M);| )+<=)4-;
-719=-1-;1=6)*=-6)I-;<:)<-/1)

N @F7>>75FG3>E 3@6 &AI7DP 1 A@H7DE35/2@ 7T@FD7 #,5:

AG53G>F K ;>>7E 7>7GL7 2 BG4>;53637@ (GEE
7DI9GEA@ 7F 3> T7B5AGDE7E A@H7DE3F,A@E ;@
&AEF?A67D@ G>EGRBDTEE 3?4D;697

FB@/L2= 23 C27B6 CB:3@ P"CK 3A :/ 1@LB71/ &<
3<A/G= A=0@3 :/ D7@BC2 23 =ClLICQBHE?=@K AJ
55 1<9.7--3J8 -?6>?<+6 C :<F->3-+= 38=>3>?C/8>/=
H8/+= ./ <?:>?<+ /8 6+ -<H>3-+ 38=>3>?-3N8BE?=IJPAO

@A OQA KO ,=@NE@

Y1<):-)18:157:,1)4l -1 4) | +:M<1+)1671;-:KI->)4=):1;1
=1 7%2-<7; +76,1+176-;1;7+1)4-; 18:K+<1+); |.7:5);
)%= 187,-1 AlLL+=:;7 ;761 *=-67;1 71 5)47;
-6;)4B)*4-;171,-;-;<15)*4-; 1;1671876-:1-61:-41->-
-418:781715):+71,-1->)4=)+106 |



& 'l4)1>1:<=,1671-;1:74)5-6<-1=6)I5)6-:)7I=6)I>M)
8))l -<):l -l )+=-1,71 7| +=5841: +76l 67:5);
8:--<)*4-+1,); | ; I5K;1:), 1+)45-6<- I=6)I:-4)+106
+:M<1+)14761-;):167:5);19=- 18):)| 7=+)=4< I<75)I4)
T5) 1 =6)l -<141B)+1061 -8-+M.1+)l | 4)
57:)41), |

D 47;1075*:-;1671;0471;-1.12)61:-/4);],-1+76,=+<)
;1671 9=- *=;+)6l <:)6;.7:5):;-1 )I ;MI 51;57;
57,1.1+):;-1-61;=1;-:1;16/=4):| Al 0)+-:1 ,-1;=1>1))
=6)1 7*:)1 9=-1 8:-;-6<)| +1-:<7;1 >)47:-;| -;<L<1+7;1 A
-876,-1)1+1-:<7;1+:1<-:17;|,-I-;,<147F

D O571671;-:1/7*-:6),71,-1-;)1.7:5) 187:IL;- 1-6
675*%-1 -1 -;7;1 8:16+1817;1 -61 >1;<)I ,-I <)4-;
7*2-<1>7;1AI87:15-,171,-1<)4-;18:7+-,151-6<7; 167
-1-)1.7:5) 16718):)I-;7 167187:1-447;F

D 418:7A-+<71+:M<1+71;-1-6.:-6<) )41/7*1-:671Al)14)
7*-,1-6+1)l 9=-1 -@1/- 1 Al 9=-1 47| 9=-1 4)| +:M<1+)
;1/61.1+)1-61-;<-1+76<-@<T7I-; I7876-:1=67;l,-:-+07;
=61>-3;)4-;1 -1 158:-;+:18<1*4-;| )| 47;| +=)4-;| <7,7
[7%1-:67 | ;-)l +=)41 ;-) | ;-1 <:)<-1 ,-41 576):+) | -4
5)/1;<:),7 | -4l -,=+),7: | ,-41 8),:-] ,-| .)5141)
,-*-:KI;75-<-:;-F

D 7181-6;7 1-61-.-+<7 19=-14)| >74=6<),| ,-1 671 ;-:
[7%-:6),71 :-)| -6l )*;74=<71 )4/7| 9=-1 87,)57;
+76;1,-1):1+7571=6)1);81:)+1061 7:1/16):1) | 1-6;7
9=- 1,-10-+07 14)|>74=6<),1,-1671;-:1/7*-:6),71-;
;1-58:-14)1 >74=6<),| ,-1 671 ;-:1 [7*-:6),71 );M | ,-
-;<)15)6-:) 187:1L;<7; I)I-;<-I18:-+17F

#,5:7> AG53G>[EFAD;3 67 >3 E7JG3>;636

> GEA 67 >AE B>357D?E .. G7@AE ;D7E
#,5:7> AG53G>F NQ'GV 7E >3 5DXF;53

DXF;53 K G8=>UDG@@A#D7@3 >GEFD3Z@AE
#36D;6

4X6 "AE B3DV@F7E;E EA@ 3Y36;6AE 67 G6;F: GF>7D

4X6

FB@/L2=23 :03@B= 3 71=:/ 7557 #=553@=

G /@:='3@13::=<3 S =<B@/:/ 1:/A3 1@3/B7D/T

LQ>HE?=@K AJ 55!<9.?--3J8 -?6>?<+6 C :<F->3-+=
38=>3>?C/8>/= H8/+= ./ <?:>?<+ /8 6+ -<H>3-+
38=>3>?-398M6-BE?=JPAO @A OQA_KO ,=@NE@

41 <-0:1+715141<)6<-I -;<),7=61,-6;-1 6,:-?| 7;;
47+)41B)I-614)ID16,=;<:1)41B)+106I,-14)1*70-51)FI-4
7:1/-61 ,-11141+761 44-A 1-41,1;<:1<71<-+6740/1+7I ,-
=->)| %7:31)6)41B)6,71 );MI +O571 ;-1 876-61 )
8:7,=+1:l *-6-.1+171 4);I .7:5);1 -l >1))I Al ,-
+778-:)+1061):<M;<1+); 1)4<-:6)<1>);| Al <:)6;/:-;7:);
9=-1 -6l 47;1 )N7;| ;-<-6<) | ;-1 +76+-6<:)*)6l -6
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