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;9<=EA9 -GEUFp =KL= ZF KpJ:pLG9J= D9 G K
<A<p 9FAN=JK9J= ;9<=EA;A9FMD 9F =JAF<=A
HJ=n=<AFL= 9D ;9<=EA=A -GEUF= K9N9FL >pJp
r9J9 FG9KLJp ZF <GE=FAMD nLAAFr=DGJ AKLG]|
FAL NUJKL9 <= <=9FA ZF <=HDAFp HML=J=<=
F=G:GKAL HJG;=K <=;J=9rA= *H=J9 9;9<=EAA¢
9F =JAF<=A FMEpJp EMDL= NGDME= nA EAA <=
<9J <AF;GDG <= 9;=KL=9 K= 9>Dp MF GE EAFM
LIM ;9J= HGLJANAL HIGHJA=A \H[RI148IQKAIA
)?=K>[ 5CD5 @1DB91 C1 3514930D= ;GFKLILpE
;p G KDMB=nL= ;M EMDL <=NGL9E=FL nA <pJM/
LAFK E=E:JM nA ;9 NA;=HJ=n=<AFL= *H=J9 K9
=KL= ZF;MFMF9Lp <= ;=D= FGMp NE1REBEARS
9CD?B95 1 B?=K-DKPEJ= ;GGJI<GFILp <= GEFA
.9 ZF MDLAEAA 9FA ;GEH9J9:ADp ;9 AEHGJL9Fr

NGDME= 9D83]9?>1BE<EQ +5J1EB 1< #9=2
)?=K>5 DM;J9J= <= 9K=E=F=9 J=9DARILp <= DA
<AF ;9<=EA9 -GEUFp

'9 N=F=J9:AD9 NUJKLp <= <= 9FA 9;9<=EAA
9F =JAF<=A MAE=nL= HJAF NAGA;AMF=9[X9 AFL
HJAF K;JAKMD nA ;MNUFLMD KpM ZF LGZIE ZEHJ=BMJpJAD=
;9J= =KL= F=;=K9Jp ;GFLJA:MrA9 GEFA=A .9D=GH=RRFJ= i-=NGDMrA9 <AF  <AF !J9Fr9 nA LAF=J/
;M ;GF>=JAFr= nA =PHMF=JA ZF r9Jp nABEJpAERUIER 9>DIrA D9 +9JAKe =J9 ZF;=HMLMD MFMA nA
9F =JAF<=A ZEHpJLpn=nL= <AF =IM<ArAK9 pAYBIAFSYKA ;93= ;GFLAFMp nA 9KLpRA $KLGIAM

>pJp =RALpJA GJApJ=A ;@=EpJA KOM AFNALIIARE  _ A nA 9 ZF:=HML :9JA=J9 D9 $FKLALMLMD <= L
JPK:ML D9 FGA=E:JA=  ZFLJG >9EADAS <=

AFL=D=;LM9DA ;M Jp<p;AFA FG:AD= 9 LJpAL 8—] ﬁg\ %@E@FKZLI;LM?? Z$'I:<32§]A,E—EP§D-F§E EAZA -G
=KL= =9 ZFKpnA AKLGJA= MJESL n;G9D9 ZF

A:=MD i.HAJM #9J=Ld nA 9 G:rAFML :9;9D9MI=oM TR NI=EMIA 2J=D= ZF NA9r9 K9 <= >0EADA:
'A;=MD i(A@9A EAF=K;Md '9 >9;MDLIL= 9 MIBBIERITO 9J=KLpJAA KGrA=A KOD= A9J ZF OFMD 9
<AA <= AKLGJA= >ADGKG>A= nA <J=HL <9FDAIAROZ=ARMITKLALML nA 9 >GKL F=NGAL Kp DA
AKLGJA9 ;9J= 9N=9 Kp D ;GFK9;J= EMF;ALGJ D9 G ;GGH=J9LANp 9HGA ;9 J=>=J=FL D9

:=F=>A;AOL <= HJG>=KGJA ;M FME= EBWAMD <= +JGA=;L9J= 9 *J9n=DGJ MF<= 9 9NML L
"=GJ?=$ JpLAFM GFKLOFLAF "AMJI=K;MGBA9 Kp J=<9;L=R= KLM<AA <= AKLGJA= 9 MFGJ DC
LIA= "MKLA #=FJA .L9@D /M<GJ 1A9FM 1A;LI5N=+BA0 D9 $FKLALMLMD <= $KLGJA= 9D ;9<=EA=A
:GKL=9 nA 9DrAA KMKIAFML L=R9 <= <G;LEI%t ZF;GEMBIILGI =PL=JF nA 9HGA ;=J;=  3J ZF

nA ZF 9FMD MJEpLGJ 9 HM:DA;9L HJAEMD KpM 9JLA
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kF <AK;MJKMD E=M <= J=;=HrA= D9 ;9<=EA9KSMUHHKL= ;=D= 9D= DMA D -GK=LLA ;9J= AFKAKL9
HJ=R=FL9L D9 A9FM9JA= nA ABMMIDH<®IDGIAA AF=KLAE9:AD= 9 L=PL=DGJ N=;@A JGEUF
19 O>]5<5@3%E9HFXNG;9L H= E9=nLJAA E=A BIISRSL ;MEAFr=FA9 <J9?GKL=A KAF;=J= H=FLJM Al
KGJAA $GJ?M $GJI<9F nA D=P9F<IM -GK=LLAIERIMMBMAIFGKLIM H= ;9J= G AFKHAJp 9F =JAI
EG<=D=D= ;9J= E 9M ZF<JMEOL ZF ;9JA=J9 HIBAESAFDPM nLA= KOM FM NJ=9 Kp nLA= ;ULp HIK;
H=;9J= F 9E HpJpKAL G HUFp 9KLpRA DpLMIAHMK;ZRLAD9:GJ9J=9 =<ArA=A JEIPRME=<ED 45
E=FLGJA 9A E=A HGL Kp D 9n=R 9;ME nA H= QED2BA5 1 )?=K>85PJ= K 9 9L9n9L ;9 MF 9<=NpJoL
<=A ;GD=?MD E=M <= ;9<=EA= 9BMFK nA GHpMFB= FM ZA J=;MFG9nL= E=JALMD <= ;GGJI<GFIL(
D9 NUJKL9 N=F=J9:ADp 9 ZFr=D=H;AMFAA &==lAOBEAI#CAD=-A EMF;A <=HMK= H=FEIMIPI=9DARS
E=9 =KL=;p 9 nLAML Kp >A= iZFr=D=HLe LGOLHEAAN® <= L=E=DA= 9 ;MDLMJAA FGOKLJ= .LM<A=JA/

E 9NML G;9RA9 Kp D ;MFGK; E9A :AF= ZF-BBURBAA A K 9 <=<A;9L ZF ;=9 E9A E9J= H9JL= 9 HJC
GHL 9FA ;UF< 9E >GKL iH9JL=F=JAe ZF AJGMBD?BERK=AMID= 9;LANALprA nLAAFrANGDME=KL= <=
DMA ;9<=EA=A -GEUF= nA LJ=:MA= Kp EpJLMIAKKK;9OMLGI MFA; KOM ZF ;GD9:GJ9J=nA ;AJ;9 <
;==9 ;= E 9 AEHJ=KAGFIL <= D9 :MF ZF;,=HMIJXRA B} nA KLM<AA 9HpIML= ZF J=NAKL= HJ=KLA"
KGI9F9 9;=KLMA :GA=J 9ML=FLA; 9M >GKL <ASIAMYABF BDIpAFpLOL= 9:GJ<9L E9A 9D=K 9KH=;L=
EMD nA <AK;J=rA9 ;9J=ZD ;9J9;L=JAR=9Rp ZF A EIAZA-BBOKLI= <AF K=;GDMD 3$3 J=NGDMrAAD=
?J9< E ZF;=J;9L Kp D A9M ;9 EG<=D ZF :9D9FA >ABRFAI=9 +JAF;AHIL=DGJ -pR:GAMD <= $F<=H=F
;M ;9J= ;MEHpF=nL= DM;JMJAD= 9LUL H= ;=D==Aip LIQMIFrA= KH=;A9Dp 9 9;GJ<9L nA AKLGJA=A G
;UL nA H=;=D= <AF HJ=R=FL KF n=<AFr=D= <=DMNJGM;\BIBBLA c L=R9 K9 <= <G;LGIIL &BEGKL <=KHJ=
9<EAJIL ZFLGL<=9MF9 H=FLJM KLADMD KpM ZE9 HGEBZADI=B52549>][ Z9 31@9D1<[ 1 \[B99 )?=K
:pJAD= >GJEMDIL= ;M =D=?9Frp <9J KMKrAFRAZDM G &J C <9J nA AKLGJA=A ;9<=EA=A
EAL9L= FA;AG<9Lp KMHpJpLG9J= =DA;9L=r=9EHBRA=JZDBFIJAGI9<9 ¢
K9D= EA G 9<M;= E=J=M ZF EAFL= H= <G9EF9 B&9P9Dp EpKMJIp 9F =JAF<=A 9 >GKL 9LJ9K <=
=JAF<=A ZF 9 ;pJ=A ;9JL= <=KHJ= RAD=D= BAZMIAD= ZF K=9Ep ;9J= 9M E9J;9L AKLGJA9 -GEUF
L=EFAr=D= ;GEMFAKL= F 9E ?pKAL ZF;JUF;=FREPpAFA;=9FM nA ) pD;=K;M H=JKGFODALprA H=
9DL= K;JA=JA KAEAD9J= ;A FME9A ZEHp;9J:R-MBM9 <591 ZF KLM<AA EGFG?J9>A;= J=E9J;9:A
=;@ADA:J9L ;9H9:AD Kp K= <=L9n=R= ;M <=@FACGR AKHGILIFL ZF 9;LANALI9L=9 K9 <= AKLGJA; D
9EAFLAJ=9 ZF;=J;pJADGJ F=<J=HL= D9 ;9J=;9);KMHIMKARNG9J=DGJ HJIANALG9J= D9 AKLGJA9 EC(
BG;MD <=KLAFMDMA FM F= HML=E 9D=?= HGEUKAMD ' BE;NpRML DM;JUFB>DYE< @?98D93
NJ=EMJAD= ZF ;9J= F= FOnL=E nA LIpAE E INMI>SKIGIMDMA $GOF #M<Arp ZF;=HUF< <AF
RA9 Kp KL9M <= NGJ:p ;M GEFA9 .9 nA FM AHAGDAJAL 9 NGDME= <AF BMJFODMD KG;JMDMA KpM
RUE:=LMD MnGJ LJAKL <AF ;9J= 9E ZFr=D=KApNDBkfe = KM>D=L .MFL <= 9K=E=F=9 ;MFGK;MI
K=9E9 =DMA <AF ;=JMJA Kp 9D=97?p :AF=D=%HIpMLDHIFM FME9A <= ;pLJ= KH=;A9DANLA DM;J|
%M<=;9L9 <= HGA K9D= <= @=J9D<A;p KOM <= ?=F=9DG?A=

+= 9F =JAF<=A D 9E 9NML ;9 EG<=D nA H=KEIK+~UJnAL D 9E 9NML ;9 EG<=D 9DpLMJA <= 9DL
>=DMD ZF ;9J= AM:=nL= AKLGJA9 HGHGJIMDMAKEARRE=MO;:B "JIMJ ZF <GJAFI9 <=9 K= 9<J=K9 H.
H9JL= +=KL= ZFNprpLMJAD= EGnL=FAL= <= GE=$C8RVNPCIFMA HM:DA; E9A D9J? >AAF< AFL=J=K
<9F ;9J=ZEA J=H=L9 E=IHDAK5 >E DB52E95 C[HEB}R=FL9 AKLGJA9 FOrAGF9Dp ZFLJ G E9FA=Jp E9A ¢
>939?41D][ 3[ <9=21 B?=K>[ 5CD5 ? <9=2[ B=18Bp K9M 9DL>=D KHMK <=9 G i=PHGJL9e ZF JUF<M
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EMDrA ZF KH=;A9D ZF JUF<MD LAF=JADGJ <ARLGE<SBMENIpAp GFGJ=9Rp ;M G HIA=L=FA= ;9C
9M HA=J<ML K= H9J= K=FKMD J=9D 9D FGrAKHARAEMDLBGYBI=JKIrAADGJ FG9KLJ= L=D=>GFA
LAKE FA;AG<9Lp Kp LI9FKEALp GE9?AA KGrA=A E=D=r
-=;MFG9nL=J=9 E=JAL=DGJ K9D= 9 N=FAL NGU: rAE t3J@ nA H=FLIJM HAKA;9 FG9KLJp D=G A9
9 HJAEAL *J<AFMD i.L=9M9 -GEUFA=Ae ZFAKII<I=KpE <= i=NGDMrA9e <GEFANnG9J=A +J9<9 9;l
;ON9D=J LALDME8B2B 87>?B9C 3IBCAAN=JK=E:JM ;9FAF 9D >9EADA=A K9D= *JAMF<= K 9J !
MFAN=JKALprA ;UL nA <AF KLIpAFpLIOL= 9 >GBEFMBKOE=EJAF<=A 9<M;= ;M KAF= MF 9=J <= :GF
:IM ZF FME=JG9K= >GIMJA nLAAFrA>A;= AFIEAF 9 SFANADMLIL= BGNA9Dp
ZF ;GEAL=L=D= <= J=<9;rA= 9D= MFGJ N9DGJIGOKAEIMRAKLM G;9RA9 KpJ:pLGJAJAA E=D=D9 <
<= KH=;A9DAL9L= 9FA ;GD=?MD 9F =JAF<=A EA 9 <GJAL Kp >AM Kp.
GEFMD 9F =JAF<=A =KL= 9L9n9L HML=JKA;ZE9;=D9nA ;9<IJM KGD=EF nA D9 <= 9FA KH:
;9<=EA9 -GEUFp >AAF< MFMD <AFLJ= HIARBHIDAA =D <= >9rp D9 =N=FAE=FL $M:AL= <Gl
<GFI9LGJA ZF NA9rp 9 G>=JAL ;9<=EA=A ;GFO;NBFEGRAD 9KG;A=R 9;=KL=A <GJAFr=9 <MEF=9N
NA Hp<MJ=9 G:JGL=nLA <AF BM<=rMD /=D=GJB8MVIJUF<M Np <AF LGL KM>D=LMD Kp H=LJ=;=rA
IpJp Kp >AE >G9JL= iAFLAEAe 9<A;p >pJF KO<EEA9 FGOIKLJIp ;pJ=A9 HIJAF HI=R=Fr9 <MEF
LMLMAE nA Kp F= >9;=E NARAL= D9 <GEA;AINGOKEKZBrM<A;9rA HI=KLA?AMD
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I9EADA9 :GA=J=9K;p <= G:UJnA= GDL=F=9HpEEK 933p KDMB:p 9F =JAF<=A 9N=9 nA ?JAB9 ;=C
K9 FpK;ML 9F =JAF<=A D9 FGA=E:JA= =RIA=GHAA (A@F=9 nA -MP9F<J9 nA FM 9N=9 H= FAE
9L=KL9Lp D9 EABDG;MD K=;GDMDMA 9D 31$$&PBDEMIBM<=rMD
[FD=GJE9F .LJp:MFA;MD HI9L=JF 9J@AL=;LMD if&EK;2AsM GGH=J9LAN9 i(=;9FA;9 )GMpe
=JAF<=A 9 >GKL EAFAKLJM 9D DM;JpJADGIFFMDGKLAF?9BIL E=;9FA; HJ=K9LGJ nA MF<=9 DI
?MN=JFMD $GF "@A;9 A9J KLIp:MFA;MD;9K+IF? D9 ;GF>=;rAGF9J=9 HD9;@=MJADGJ H=FLJ
;MFGK;MLMD GE HGDALA; EAD GKLAF=K;MpDrpEdl=<nA 9 9DLGJ HIG<MK= E=L9DA;=
J=H=L9L= GJA EAFAKLJM 9D !AF9Fr=DGJ UF< HGrA Kp J=RANLA 9<N=JKALprAA DM;IJMJA K-

kKFLJ=9FAA ¢ <GA KLJp:MFAA c ?=F=Z3BNHEDHLp
FLGF =JAF<=A nA ESAGIMD D=P9F<JM 5pF=K;M-AFRM9J=9 ZF E=K=JA= 9 9NML DG; ZFLJG HJA
>GKL H= >JGFL A9J 9DrA <GA H9JLA;AHOFrA 19p <RFFIBEADA= ;UF< 9F =JAF<=A =KL=ZF;9
=HML9rADGJ ;9J= 9 HJIG;D9EI9L AF<=H=F<=FHINL DLIMDNMIXFL L=@FA,; <= KH=;A9DAL9L= D9 $FKLA
JGEUF D9 E9A +JGA=;L9J=9 *J9n=DGJ $ .*- nA MDL=JAGJ ZF G;LGE

H9JL=F=Fr9 HJAF F9nL=J= D9 G >9EADAIASOM BILF J=N=FAJ=9 K9 D9 $FKLALMLMD <= $KLG
=KL= MF <9L >AJ=K; JMEMD H=;9J= D KLJp:9L8<ZHo-Ar=+- ZF ;9DALIL= <= ;=J;=LpLGJ nLAAFrA>A,
;9J= <=HAF<= <= J=9;rAAD= ;=DMA ZF ;9MRp nA ZIVHB X £=RAFrA J=RMDL9L=D= MF=A 9;LANAL
ZEHJ=BMJpJA <EAK D9 !9;MDLIL=9 <="AL=J5JtARGKEAFrA>A;=;9J=<MJ=9Rp <= <=9FA <AF
>A= <AF M;MJ=nLA .=;rA9 AKLGJA= ZF LG99 9FNMDHA

9F =JAF<=A ZnA ZF,@=A= KLM<AAD= nA DAEF>3d= 9;=9KL9 ;MHJAF<= NGDME= <= 9MLG.
=17>1 3E= <1E4&6 ZF >=:JM9JA= ;M HILJM DNDEA NGDME=<=9MLGJ ZF ;GD9:GJ9J= 9DL= <G;I
ZF9AFL= <= L=JEAF9J=9 9FMDMA MFAN=JKALEIF=K =2 RANP ;M KLM<AM AFLIJG<M;LAN nA 9<FGl
L=E=AMD J=RMDLI9L=DGJ >G9JL= :MF= D9 =PEE2FABRIK=EA=<ArAA ;M AFLIG<M;=JAD= ;GJ=KHMF
FOJAA /GL ZF >=:JM9JA= K= ;pKpLGJ=nL= ;MDA =E9LA;p <AN=JKp ZF LGLOD Uk= ;pJrA
K9 $GI9F9 #M<Arp <=KHJ= KLM<AA nA 9JLA;GD= nLAAFrA>A;= ;A>J9 =KL
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=:A =M 9E >GKL D=?9L <= ;9<=EA= <= D9 ZF;=BIMIIGJA9 9 >GKL G HOKAMF= nA N9 JpEUF= ¢ HUFp
<=nA <AJ=;L ZF >GF< <= MF K>=JL <= N=9; <A HGMN ASA >A ¢ HOKAMF=9 NA=rAA E=D= 9J G H9k

;UF< 9E >GKL 9D=K E=E:JM ;GJ=KHGF<=BU0=nkp FM >A= MF @G::Q G9J=;9J= ;A G HOKAMF= ;¢
9LMF;A E 9E D=?9L HML=JFA; ZFLJ 9<=NpJ HRIpLAMIEABK:p rpJAA E=D= +=FLIM :p ZF >GF< E9J:
9 >GK@1DB91 351 7¥8[9E KDMBAL G ;M :M;MIAg M@K AMF= JpEUF= 9;=9KLp r9Jp H=;9J= E 9E KLJp
HDp;=J= ;@A9J ;M HOKAMF= nA G NGA KDMffanA BIROMB=K; nA ;pJ=A9 KH=J ;p A 9E >p;:ML E9A
HOJL= GFKA<=J p 9;=9KLp AFKLALMrA= ;9J=4A¢9 RRIGNMLIpM nA DM;IMD 9;=KL9 Ep ZF;MJ9B=9Rj
G<9Lp ;M -GEUFA9 FM LJ=:MA= Kp >A= FMEQAGSEMD <= EGF97=F9]
KMFL 9;9<=EAAD= ZF DME= ;A G AFKLALMrA= 9%&&15@@9 AFL=J=K9L ZF LJprLMJ9 =A ;=9 E9A
(9JAD= HIG:D=E= 9D= rpJAA K= ;MNAF= Kp >AE|9 p <= J=:GFKLALMAJ= nA J=ZFNA=J= /J=
<= ;pJLMJIJAA 9:=KLMA HGHGJ ;9J= Kp 9A:p Ny M HﬂvbD [=NLA ==9 ;= 9 >GKL DM;JM <=DG; MnG
KHMK nA Kp ;GFLJA:MA= D9 E=JKMD ZF9AFL-LJR)A] UL IbWEnLA OKLPRA nA :==9 = 9 >GKL A=JA

<= GEHDA;SL MF=GJA SLUL <= <A>A/AD E wré .GD KM <GMp ZF MIEp nA LI=:MA= Kp AFI
VI

$KLGJIA9 9 >GKL nA =9 G HOKAMF= MJIEp); 2 DA H=JAGO<= 0 K G ZF1=D=7A He <=t

‘@AH LAEH <= G NA9rp >pJp ZFLI=JMH=J= <=
\UF< 9E K:JAK MF KLM<AM <=KHJ= 9JGD 9D MA" LGOLp NAIr9 Kp >9; 9;=KL DMiJM nA L

<= 'GJ=F9 MF KLM<AM <9:p NJ=rA HJG?J= KA&‘:DZEQE <MK ;pLJ= GOE=FAA <=9LMF.A H=FLIM ;|
KMD DMHL=A H=:9J= 9JGD 9D $1 D=9 9 <MK ‘&N - __J_-:A HGrA Kp ZFr=D=?A E=JKMD KG;A=Lpr
.G9J= 'M<GNA: 9D 3$1 D=9 :9J= 9 :MHJAFK G9+1:992&'\" >GKL ;UL=N9 H=JKGFODALprA ;9J= E 9M 9LJS
IJ9Fr9 :=KL9 9 >GKL ZF:=HMLMD nA <= 9LMEARSge= PD:=KM 9 >GKL MF >=D <= G:A=,LAN 9D N,
ONML FA;AMF >=D <= =RAL9J= ¢ LAF=JAA <E"BAME GA=LAN [9J= E=JAL9 ZFLJ=979 AFKLAJ;
HJAF LGL >=DMD <= HJG>=KAMFA ¢ =M F 9E S8MMz=-UL Kp
>AM AKLGJA; nA Ep :M:MJ ;p 9E J=MnAL 1p EMDrME=K; <AF KM>D=L H=FLJM 9;=KL EGE=I
KEA 9EAFL=K; <= NJ=E=9 :UF< DM:J9E D9 :QBANIJKIJ KL==EGrAGFIFL ;9 ZF EGE=FL=<=:AD9I
LANp =J9 G NA9rp <=KLMD <= ;GEHDA;9Lp HOpIHIBHIRBKA ZF BMJ nA Kp N=RA G K9Dp HDAFp E9
<AEAF=9r9 <= 9;9Kp nA Ep ZFLGJ;=9E <MHp 9EAgREA= MF<= <AF Hp;9L= FM ZFLGL<=9MF9 KpDA
D9 HILIM :AF;A 9N=9E ?JABp <= ;GHAA D= >MBE #9RAF= 1p EMDrME=K; LMLMJGJ <AF KM>D=L
ZA @JpF=9E nA LGLMnA ZF >A=;9J= K=9Jp EH;PSEMBIHE: HI=n=<AFL=DMA nA ;GF<M;=JAA ;9<=|
GJp nA BMEpLOL= G <=<A;9E E=K=JA=A :9J= EA 9M G>=JAL 9;=9KLp :M;MJA=
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.MFL :M;MJGK Kp H9JLA;AH D9 9FAN=JK9J=9 9
9FA <= NA9rp 9A 9;9<=EA;A9FMDMA (AJ;=9 $G9F 19
LAF .pF<MD=K;M

(AJ;=9 $G9F 19D=FLAF .pF<MD=K;M 9 >GKL 9
E=E:JM ;GJ=KHGF<=FL 9D ;9<=EA=A -GEUF=ZF RAI
<= E9JLA= nA E=E:JM LALMD9J ZF 9FMD
KL= HJ=n=<AFL= 9D .=;rA=A <= nLAAFr= ?=GFGEA;=
<= 9FA H=JAG9<p ZF ;9J= 9 <=K>pnMJOL G :G?9Lp 9
L9L= ZF ;9<JMD ;9<=EA=A ;9 GJ?9FAR9LGJ nA E9F¢{
9J E9A AEHGJIL9FLp =KL= 9;LANALOL=9 nLAAFr/
GEFA=A .9D= <=K>pnMJ9Lp <=9 DMF?MD MF=A ;4
<= E9J= KM;;=K

(AJ;=9 .pF<MD=K;M HIGNAF= <AFLJ G J=?AMF
rpJAA <AF KM<MD /JO9FKADN9FA=A ;9J=9 <9L FMES
FME=JGnA E=E:JA 9A ;9<=EA=A -GEUF= MJE9L
'‘A;=MD i"@=GJ?@= "9RpJe <AF . A:AM 9HGA KLM<A
$FKLALMLMD <= +=LJGD nA "9R= H= ;9J= D 9 9:KG
9FMD 9 AF?AF=J ?=GDG?

>AF9DARIL <G;LGJOLMD ZF 9FMD  nA 9 >p;ML KH=
JA9DARpPJA ZF ?=GDG?A9 L=LGFA;p ZF J9REGRE?BEMIKLIM;LMIID= KLJI9LA?J9>A=A nA 9DI

kF H=JAG9<9 c¢ 9 ZF;=HML 9;LANALIOLROM KM:<GE=FAA 9D= nLAAFr=DGJ HpEUFLMDMA
;9 ?=GDG? D9 KkFLJ=HJAF<=J=9 <= +JGKH=;rANEEAMEARDGIK= HM:DA:9rAA <9J <=KHJ= 9:=KL=9
M;MJ=nLA A9J 9HGA 9 >GKL ;=J;=LpLGJ D9 $AKGAIMMIB K= GIAA KH=;A9DANLAA ;9J= KMFL ;9L
DG?A; 9D -GEUFA=A KF LG9OLp 9;LANALIL=9 HJGpSHBSRSIA DKMHJI9 ;9DALprAA nA ;GFrAFMLMD
>GKL HJG>=KGJ 9KG;A9L D9 OFAN=JKALOLEFILIAMIAA nLAAFrA>A:=
(9JA= MJA=e <AF +9JAK nA D9 OFAN=JKALIL=9 ¥=EIA9FMD .pF<MD=K;M =KL= E=E:JM 9D EO9.
FG:D= <9J 9 KMKrAFML ;MJKMJA nA ZF r9Jp BRIY;RDLOI2ZOFARIrAA nLAAFrA>A;= FOrAGF9D= n
<="=GDG?A= rAGF9D= E=E:JM 9D ;9<=EA=A MJGH==9 nA 9D M

+JG>=KGJIMD .pF<MD=K;M 9 H9JLA;AHIL DAGRELEINIMAAFIA>A;= <AF 1J9Fr9 .L9L=D= OFAL=
[B]99 D53D?>935 1 )?=K¥@6YHGA 9 MIGH=AABA+GDGFA9
;@A9J BD1 =7>4914AJ9p<=0) .* ;==9 ;= KL= MF <AKLAFK E=E:JM 9D ;9<=EA=A -GEUF=
<GN=<=nL= ;p K9 :M;MJ9L <= G J=HMLOrA= ARI=IBAGBFKL= AFKLALMrA=A FGIKLJ= HJAF 9;l
FIDp ;GEH=L=FLp ZFLJ MF <GE=FAM 9LUL <=nABNB>9p nA HJIAF HJ=R=Fr9 K9 FOrAGF9Dp nA A
J=;GFLJA:MrAA <=GK=:AL= ZF <GE=FAMD ?=68D{HL GFA;AA
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kD KpJ:pLGJAE H= 9;9<=EA;A9FMD (AJ;=99.pfBEFMDMA .pF<MD=K;M <= J=;MFG9nL=J= nA J=K
D=K;M H=JKGF9DAL9L= E9J;9FLp 9 nLAAFr=AREGHUR-AEAAM.O9NA kF ZF,@=A=J=9 9;=KL=A DM;JpJA
G D9J?p J=;MFG9nL=J= AFL=JF9rAGF9Dp ZF KGEMANMBIMB=-K;M KM:RAFB89>p5J[ 31B5 12?B
AFr=DGJ ?=GFGEA;= ;=9KLp J=;MFGInL=J= 4K} 4NB>9E< 75?D53D?>9399 DB52E95 C[ O=@135
<=FrA9Lp <= FMEpJMD E9J= <= HM:DA,;9rAA/C5 BXEBS; 45 1B=?>9?C @1BD93E<1B9DI[]9<5 =1:7B!
AFL=JFI9rAGF9D= ;GGJ<GFIL= HJAF HJG:D=E9CAIA<LIFB<?B YD99>]5<?B '[-IKDEIERT<=
>JGFLI9DA=Jp 9 ;=J;=LpJADGJ nA <= ;GFrAFMIMBAJEGNAIANAK;AHDAF9Jp =PHJAESL ZF;p <AF
AFL=J<AK;AHDAF9J 9D 9;=KLGJ9 .MHGJILMEN28EPGRREAR= 9;LANALIL=9 <GEFMDMA 9;9< .pF<
E9A 9D=K ?=GL=,LGFA; 9KA?MJIL <= 9;=KD=KIMI;3pJEGJI<GFILGJ 9D .=;rA=A <= nLAAFr= ?7=GFG
J=HJ=RAFLp MF ;9<JM <= G E9J= NIDG9J=MNIIAEA=A {iEUF=
H=FLJIM ;=J;=LpJAD= <AF ;=D=D9DL= <GE=FAA 9B= TAGHRAAODARII=9 E9A EMDLGJ =<ArAA 9D=
r=DGJ ;ME KMFL ?=G>ARA;9 ?=G;@AEA9 ?=G2IDGRAFAFMCEUFA=A HJIAE9 ZF HIG>=KGJMLC
FME9A PF<MD=K;M 9 H9JLA;AHIL D9 =D9:GJ9J=9 @pJrADGJ

;=KL KMHGJL =KL= <M:D9L <= MF KHAJALFA—=GB9%-GFIrAGFID= 9D= MJGH=A nA 9D= DMEAA ¢
J9J= AFL=J<AK;AHDAF9Jp <=RNGDLIL HIAE=GItINIA>IALGI D9 HIAF,AHAAD= D=7=F<=A 9;=K
L=J=F 9HIG>MF<9L= ZF (MFrAA 9JHO9rA nA ZRADIDA9L-F= D9 +9JAK >AAF< >J=;N=FL ;AL9L
EGFLI9F= 9D= MJGH=A nA HJAF G:K=JN9rAA 9KNMHIDIMEGH=FAM AEHGJLO9FL 9D HJ=G;MHpJADGJ
KAKL=E= EMFLG9K= <AF >JA;9 KA9 E=JA;9 <=FKAJA9FMDMA (AJ;=9 .pF<MD=K;M =KL= D=?9L <= ;C
nA MKLJ9DA9 += :9R9 =PH=JA=Fr=A <G:UEMBR3=HESG<=DMDMA ?=GL=;LGFA; 9D J=?AMFAA K=A
AEHDAOL ZF ;=3;=LpJA AFL=J<AK;AHDAF9J=1B{I#IIZMKGIUFKp D=?pLMJp ;M MFALprAD= KLJM;
9KH=;L=;GEHD=P= <= =NGDMrA= 9 KAKL=E=DZB,GEBMIpAGII= EG<=D ;9J= 9<M;= ;GFLIJA:MrAA =i
9 ;pJGJ ZFr=D=?=J= K= :9R=9Rp H= G :MFp ;MFGEIDE=JE 2Fr=D=?=J=9 HIG<M;=JAA ;MLI=EMJ=DGJ <
KLIM;LMJADGJ ?=GDG?A;= KH=;A>A;= nA H=EGBK£BhMD ?DG
9D ZF ;9J= K= <=K>pnG9Jp 9;=9KLp =NGDMrA= KFL9d3MMDI<=EA=A -GEUF= HJG>=KGJMD .pF<M
E9BGJ H=FLIM KAKL=EMD EGFL9F 9D 9JHIrBB&M;8E8MGF=9Rp GEAKA9 H=FLIJM KLM<AMD @¢
LJOL <=9 DMF?MD ZFLJ=?AA 9;LANALprA DGJ FOLMJ9D= ;9J= 9J= ;9 K;GH KLM<A=J=9 AFL=J<Al

'M;J9J=9 K9 >MF<9E=FIF)»3D?>931 )?=KF9Jp 9 AEH9;LMDMA MFGJ >=FGE=F= =PLJ=E= ;ME KI
>959 =KL= MF EG<=D <= KLM<AM <= KAFL=R@U32RBJ=D= 9DMF=;pJAD= <= L=J=F @9R9J<=D= ||
FOD J=HJ=R=FL9LAN H=FLIJM MJGH9 =FLJ9DAFA @E<IJGDG?A;= 9KMHJ9 KG;A=LprAA nA E=</
KL kF 9;=9KLp DM;J9J= KMFL 9HDA;9L= G KQJAKI<;GRBEPL ;GF>=JAFr=D= nLAAFrA>A;= AFL=JF9r,
;=HL= FGA D=7?9L= <= L=;LGFA;9 HDp;ADGJ ;&J28HAR91= ZEHJ=MFp ;M HJG> 9F 'MF?M <= D¢
9M >GKL <=RNGDL9L= nA ZF <A>=JAL= 9JLA;GD= nIMMIAHL= SNFINML MF JGD AEHGJL9FL ZF
J=NAKL= AFL=JFIrAGFOD= <= HJ=KLA?AM MMWDBSAEUI3S ;:=RAMFAA .=AKEG?=F= 1J9F;=9 nA 9 =>=
E9A K=EFA>A;9LAN= >AAF< HM:DA;9L ZF J=NAKDSi)9MI1J=EMI=DGJ 9KMHJ9 KG;A=LprAA
1GDMEMD 9EAFLAL =KL= <=<A;9L HIG>=KGIMDMAGGEQUEMLp AEHGILIFrp KMFL KLM<AAD= ?=GLC
LI=K;M ;GFKA<=J9L <¥\¥®BGIE< @B?65C?B 45-?B%F9D= ;9J= ;GFKLALMA= :9R9 ;=J;=Lp. 5J <=
<?795 CDBE3DEBI1<[ Z9 75?D53D?>93[ @5 3EBR>GDHETRAE ?=G;@AEA= H=<GDG?A= n/ A<JGI
757<?791 B?=K>51C3KL= G LIpKpLMIp AEHGH9HALIM FME=JG9K= 9DL= <GE=FAA 9D= AFr=A
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'9RMD (MFrADGJ #p?@AE9n KLM<AIrA ZF ;9<JMBP=ERNINEEE< 577B1693 %1]9?7>1%9<
<G;LGJIL 9D (MFrADGJ +GKLpN9JIM nA 9D MF@IME ALPCMESK;M 9 =D9:GJOL ZF ;GD9:GJ9J= MF |
=PLAFK= :ME KMFL 9JHOrAA (=JA<AGFIDA= @HIAAIJ= NJ=E= <= LJ=A <==FAA 9 ;GFKL
*JA=FLODA nA .M:;9JHIrAA :=KL= AFN=KLA?9KAMHGJEMBE?>=GDG?A; H=FLJM E9BGJALIL=9 DM:;
HGJL9FL= FM FME9A H=FLJIM ;=J;=L9J=9 >MP<@EXL:9BpnA ZF HJAEMD JUF< H=FLJM ;=D= <= ?
‘A NA H=FLIJM 9KH=;L=D= =;GFGEA;= J=>=JAtGDBE2A9 J=KL=9 ;MHBIk 5?<?793[ 1 )?=K
KMJK=D= EAF=J9D= MLAD= nA D9 EG<A>A;pJABEIGEHD=P= <¢tBD1 D53D?>88[BD1 >5?D53
E=<AM D=?9L= <= 9;LANALprAD= EAFA=J= D?>93KEA 9EAFL=K; ;M =EGrA= ZFLIMFAJAD= ;GD="
+=FLIM KLM<AAD= <= ?=GEGJ>GDG?A=<<AESBAA= 83 1CE<@F 9FAAf cg D9 :9J= H9J
9KH=;L= J=>=JALG9J= D9 =NGDMrA9 J=r=D=A [@&HBIAILI AV ANF 9<=9 nA <J "@=GJ?@= )A;MD=
>GJE9J=9 L=J9K=DGJ EG<=D9J=9 N=JKIFrADBI=IA ABMNDGII=;N=FL HIG>=KGJIMD .pF<MD=K;
¢ KMFL F=;=K9J= @pJrAD= ?=GDG?A;= D9 K:pJA BGINMDRAEDA 9FA ZF ;9<IMD ;GD9:GJIpJIAA ;M $FKL
J=>=JALG9J= D9 EAn;pJAD= F=GL=LGFA;= KEGIIBLAE=%8< (AJ;=9 .pF<MD=K;M K 9 AEHDA:L .
:GGJ<GFILGJ 9D .=;rA=A #pJrA "=GDG?A;= <ARAFKIAUNHAEA=;L= AFL=J<AK;AHDAF9JHE= 9FN=J
"=GDG?A; 9D -GEUFA=A 9 >GKL HIJGEGLGIMRLI=SBNRFERZEHDM MF HIGA=,L <AF ;9<JMD +JG
@pJrADGJ ?2=GDG?A;= D9 K;pJAD= nA )9rAMFADGJ OFAL= H=FLJM (=<AM 0)+ AFLALM
:9J= ;GFKLALMA= :9R9 EMDLGJ 9;LANALprAi SiI99LAPAMRK FNAIGFE=FL *MLDGGCd 1GDMEMD |
KLIJUFKp D=?pLMJp ;M J=9DAR9J=9 @pJIrADEL);M-SGIHEMAJAD=B K= ;GF;=FLJ=9Rp 9KNHIJ9 9KH:
HJG>=KGJIMD (AJ;=9 .pF<MD=K;M K 9 AEHDA;$;GRGEAHI®G;A9D= nA ;MDLMJ9D= 9HABGDMD 9
EGN9J=9 9HDA;pJAA E=LG<=DGJ <= -=EGL=GEPKBFIL <= 9;9< (AJ;=9 .pF<MD=K;M AF;DM<=
:9J= MDL=JAGJ K 9M <=RNGDLIL ZFLJ G <AJ=3&EIBBIF=2=GDG?A;p ZFKGrALp <=)IGHIRID=J
:=J:=L9J= ZF nLAAFr=D= ?=GFGEA;= <= EAF=J9D= MLAD= <AF rpJAD= MJGH=A =FLJ9D=
:9<=EA;A9FMD .pF<MD=K;:M =KL= ;GOMLGJ 9BFEM;IKp Np EMDrME=K; <GEFMD= 9;9<=EA;A9F
<= J=2J=L9LMD (9JAMK 1AK9JAGF E=E:JM 9D HBEtEAN=GIL= KM?=KLAAD= N9DGJGIK=D=?9L= <:
-GEUF= 9D[B]99 =9Z3[B9<?B 3BECD1<5 B$BE:BEMLMDMA <= "=G?J9>A= H=FLJM AEHDA;9J:
=OKLp @9JLp <= =N9DM9J= 9 EAn;:pZADGID=HIGA=;L= AFL=JFIrAGF9D= nA H=FLJM H.
K;G9Jr=A =KL= =K=FrA9Dp H=FLIM J=?AGF9J89+HE SH=BIPIIL G <= >A=;9)= <9Lp
?2=GEGJ>GDG?A;= 9;LM9D= nA 9 >GKL MLADARSEpFMEZB=OMBEAL=LMDMA )9rAGFID <= "=G?J9>
DM:JpJA >MF<9E=FLID= =D9:GJIL= <= $FKLAGDIBFIKLAL MBIDMA <= "=G?J9>A= Np MI=RAMDLp |
2J9>A= NA9rp DMF?p HDAFp <= KILAK>9;rAA HAFKIGRID= nA
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kF MJEp ;M GHL <=;=FAA D9 .A:AM 9 >p;ML HJABKA=E >9HLMD ;p KLM<AMD 9;=KL=A RGF=9 /
HI9nA ZF DME=9 FG9KLJp (AJ;=9 $GIF 19D=FIEANFDpRA<MK;AHDAFQJAL9L=9 E=LG<p <=N=FALp >0l
D=K;M 9KLpRA ?=GDG? :AF=;MFGK;ML ZF DME3$hpABBADEI<AF ZFLJ=9?9 DME= 9:A9 ZF MDLAENM
?=GFGEA;= +=FLJIM <=K;A>J9J=9 ZFr=D=?=J=9 9;=KL=A RGF=9

<=N=FAL E=E:JM LALMD9J 9D ;9<=EA=A J6E&kS3Jp ;GEHD=L9J=9 ;=J;=LpJADGJ ?=GDG?A;= ?=G
ZF  nA 9D=K HJ=n=<AFL= 9D .=;rA=A <= nLASHA;27K3 ;=J;,=LpJA ?=G>ARA;= K=AKEGDG?A;= ;M ;=
FGEA;= 9 ;9<=EA=A -GEUF= ZF >MF;rA= IEA ?=G<AF9EA;= ;M ;=J;=LpJA <= E=;9FA;9 JG;ADG
;9J= G ZF<=HDAF=nL= nA 9KLpRA J=KH=;LAN ;M ;=J;=LpJA <= L=D=<=L=;rA=

(AJ;=9 $GIF 19D=FLAF .pF<MD=K;M 9 9:KGIBNALIAGI<9 ZF ;9J= 9;9<=EA;A9FMD (AJ;=9 .pF
'A;=MD "@=GJ?@= "9RpJ <AF .A:AM nA 9 MIEXKMODMSNAD=DM;JOL D9 J=9DAR9J=9 @pJIrAA L=;LG
KMH=JAG9J= ZF M;MJ=nLA D9 !9;MDLIL=9 <6GEEEBERAGEFA9 .9 9 9;GJ<9L G 9L=FrA= <=GK=:ALy
+=LJIGDMDMA <AF ;9<JMD $FKLALMLMDMA < 3MURDARA 9IRSTADGJ nA G:JG?=A ;M HJANAJ= KF
.LM<AAD= D=9 L=JEAFIL ZF 9FMD ;UF< 9 >8HNH3IHEGL<MDMA nA H=JAG9<=DGJ ZF ;9J= 9M 9Hp.
LAROIL ;9 AF?AF=J ?=GDG? D9 kFLIJ=HJAF<=J=9-BMEIGKHE;;9J= 9M =NGDMIL HUFR=D= <= n9JA9B
rAMFA nA '9:GJ9LG9J= <AF M;MJ=nLA c +9JLA;AH9J=9 K9 D9 =D9[B[¥®)*83D?>935 1

kF  9,;UnLA?9L HIAF ;GF;MJK MF HGKL <¥?=K=959 >GKL 9HJ=;A9Lp <= ;pLJ= KH=;A9DAnNLA ;9
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<J 9G %AIFDAF NA;= EAFAKLIMD mMLAARBIRBA HEBAG =@A9 nA (9JG;
DG?A=A <AF -=HM:DA:9 +GHMD9Jp @AF=Rp <NZI=29rA= 9 ;9<=EA=A -=?9D= .M=<=R= H=FLJ
HJ=n=<AFL= 9D :9<=EA=A @AF=R= <= mLAAR3A;MDLMJp nA .ADNA;MDLMJp >GJE9Lp <AF GHL |
HIG> NOF?@=DGK (GMLKGHGMDGK BAE;@F<IKp <= HIG> &=JKLAF )A:D9=MK HJ=n=
'9<=EA=A <AF L=F9 E=E:JM <= GFG9J=9D ;9<=PA=EA=A .M=<=R= 9 H9JLA;AHIL D9 KpJ:pLGJAJI=9
-GEUE= <= 9FA <= D9 K=EF9J=9 9;GJ<MDMA <= :GD9:GJ9J:
HJG> .L=>9F #=DD <AJ=LGJMD $FKLALKEMDMA §BFLJ= ;=D= <GMp 9;9<=EAA
+DOF;Cd <= @AEA= AG>ARA;p E=E:JM <= GFGSBJIBB;AHPJA D9 E9FA>=KLpJA AFL=JFIrAGF
'9<=EA=A -GEUF= KLJpAFpLOL=



978 <5F5< F53BJANAF< ;GFKADA=J=9 nLAAF8A=EA9 -GEUFp 9 >GKL J=HJ=R=FL9Lp D9 .AE
AF<=H=F<=FLp <=KHJ= HGDALA;AD= 0 D8iGHFAGKUMBDNAAAFrA>A; AFIGIBILAGIDD 45

;M HOJLA;AH9J=9 9;9<=EA;A9FMDMA $GBJI?9FARIL D9 @ANAFpM -=HM:DA;9 (GD<GN9 .
#9A<M; HI=n=<AFL=D= - JMP=DD=K G GHJAG<9 ¢ E9A <= 9;9< 9F =JAF<=A

=R:9L=J=97?<E< 31 =?ZD5>9B5 =7>4817%) NA;=HJ=n=<AFL=9D -
FAROL ZF ;GD9:GJ9J= ;M ;9<=EA9 <= mLAAR—=BAF9JMD AFL=JFIrBGEJD=1 <1 1 DB591
(GD<GN=A D9 pDrA -=HM:DA;9 (GD<GN9 ;M)RSJLAZA?9FARIL D9 -GE9 $L9DA9 ZF H=JAG9<9 c
H9J=9 9;9<=EA;A9FMDMA JAKLA9F #=J9 NA;HIIABAARA-D9 $KLIF:MD /MJ;A9 <=K>pnMJOL ZFLJ=
9D - ¢ E9A E9A 9 HIOJLA;AHOL 9;9< 9F =JAF<=A NA;=HJ=n=<AFl

+J=?pLAJ=9 DIFKpJAA ZF 9 .LJ9RB?A=A
MFpJAA <= ;pLJ= GEAKA9 MJIGH=9Fp HJAF '%GAEUDFAJ>=>®D5B>1D9?>1< E=1> )978DC
-=K=9J;@ =FL=J MF<= 9M H9JLA;AHOL 9;9< YaBBGABF ?6 3145=95C 1>4 *38?<1B<| *?395D95C
#=J9 NA;=HJ=n=<AFL= 9D - 9;9< 9F pDL=9AM=A PQAO9F <=K>pnMJI9Lp ZF RAD=D=<= c E9A
HJG> )A;GD9= +9FAF E=E:JM ;GIJ=KHGF<=FL9HOHA;AHIL 9;9< $GF=D #9A<M; HJI=n=<AFL=D= -
$K9<GJ9 +J=;MH '9 GF>=JAFr&=1>9D95C 1>4 D85 ?>D5=@7?B1BI

;9< $GF=D #9A<M; HJI=n=<AFL=D= -?B84 GJ?9FAR9Lp D9 +G<?GJA;9 (MFL=F=?JM ZF
J=HJ=R=FL9L ;9<=EA9 -GEUFp D9 m=<AFr9 GFKAGAND c AMFA= ;9<=EA9 -GEUFp 9 >GKL
DMA . MJGH=9F ;9<=EA=K .;A=F;= <NAKGJZHJ=R=FL9Lp <= 9;9< $GF=D #9A<M; HJ=n=<AFL:
GMF,AD D9 M:DAF $JD9F<9 ZF H=JAG<9 ¢ BAA;9< $G9F MJ=D +GH
nA D9 <MF9J=9 ?=F=J9Dp " DD MJGH=9F '9 KpJ:pLGJAJ=H #7?7=21B4 <=K>pnMJ9Lp D9
9<=EA=K D9 -GE9 $L9DA9 ZF H=JAG<9.LG;C@GDE .M=<A9 ZF RAD=D= c¢ AMFA=9 H9JLA
9HJADA= HIL 9;9< (9JAMK .9D9 NA;=HJ=n=<AFL=9D -
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+JGA=;LMD <= <=RNGDL9J= .HAL9DMD DA9K HllpRALFBAMD<= EAA <= H9;A=FrA 9<MnA <= E:\
OFAN=JKAL9J <= 0J?=Frp 9 >GKL AFArA9L <AFBBMD .(0<=KMFL ZF?JABArA ZF OFAL9L=9 <= +JAE,
}9<=EA9 -GEUFp !MF<9rA9 i DA9Kd 0(' i 9JGMJ?=Fr= nA H=KL=  H9;A=FrA ;M 9>=rAMFA ;GE
9NAD9e nA 9 >GKL HJ=DMIL HIG>=KAGFIPIDAPL=@NA. KHALIDARIIA 9FMID :=F=>A;AAF< <
HJIG> <J .GJAF *HJ=K;M <AJ=LGJMD <= 9LMAUDER<AK;AHDAF9J= >9rp <= :;;9 ZF 9FMD
LO9DMDMA (MFA;AHID ;@AH=D= E=<A;9D= ;9J= 9M HMK :9R=D= 9;LAN,

UF< 9E HJAEAL AFNAL9rA9 ZF <= 9 MIMEN=JKAL9J= nA FM:D==D= <= :=J:=L9J= KMFL ¢
:9R=D= MF=A .=;rAA |DAFA;= <= ;9J<AGDG?AEZEMHIALIDMPIG>=KAGFIDp ;M ;GFLJA:MrAA <= N!
DA9K ZEHJ=MFp ;M MF ?JMH FM HJ=9 FME3JGKi<g nL AAFrA>A;p nA 9;LANALIL=9 <A<9;LA;p
LAF=JA E=<AA ;9<J= <A<9/LA;= ZF E9A EMDL= KEEARRAMEOF 9D 9:=KLGJ9 LAEH <= MF <=:=F/
LprA =J9M <=KLMD= NG'A ZF DME=9 E=<A;9Rg5efgP TN EMDL <=;UL AFN=KLArAAD= E9L=JA9
LG9J=ZF KGJAA <= AR:UF<p H=FLIM MF 9K=Ft 5PdMgATdi ) MA KHALOD nA E=JALp ZF HJAE
<= LI9FK>GJE9J= <= HIGHGJIAA 9 .HALODMIGMA PABKAKM 5K )=
rAF=D= J=KMJK= E9L=JAID= J=?D=E=FLpJAD= JOrei3BF $>GKL D=KFAAGK 9J >A >GKL AEF

DMF?A H=JAG9<= ;M :DG;pJA <= HGKLMIA >RigdMfRM IS4 9KG;A9L ZF EG< >=JAAL NnA F=G:A

ZFLJ=NpRML KM;;=KMD 9LUL=9 AFKLALMrAA nA H=JKGFODALprA <= HJ=KL
* ZFLJ=97p DG?AKLA;p 9<EAFAKLIOLAND ZERJEMED M~ o o o e el

FM:D=MD <A<9;LA; <=HDOKOL <= OFAN=JKALG] 2 A
! ! ! : : = =?D=E= =
HID <AF .HALIDMD (MFA;AHID 9 HIG<MK R "A >AFOFA9J= HIAF J=?D=E=FLpJA D=/

>
KA>A;9J=9 JOHA<p 9 KH=;A9DARpJADGJ E:E’SMbC%IM r\@r:J‘A'?DLC;DDLS;%EHJA;F)E%ECA;QQK\I{il\;]
:9D= MFAN=JKAL9J= ZF .HALODMD DA9K o o ;

$FL=2J9J=9 ;GD=;LAN=DGJ <A<9;LA;= nﬁ%ﬁ?%é 5 O o L <oOe et o
SFLp

FM;D==DGJ <= ;=J;=L9J= ;M =;@AH9 E=<A;9Dp thXK FM ASE HMLML KODN9 H=FLIM <A>

ZF .HALODMD DA9K K 9 HIG<MK JOHA< nA 4535 SKAZNAIGA@AHIE=FL= nA ZFR=KLJpJA GF>

K=EFA>A:9LAN= A9J ZF K:MJL LAEH J=DIrAADZ WMERSADRA=IAADG] KIM ZF 9 ?pKA H=JKGF9
HJG>=KAGF9D= K 9M 9JEGFARIL ZF EG< :=F=23AA>A9L ZF KH=A9DALprA <A>A;AD=
—K:@A<=J=9 9 KHALOD <= MJ?=Frp :ME 9 >GHIZRAKLOL ;JAR= AFKLALMIAGFID= nA H=JAG-
LI=A K>=JLMJA <= N=9; ZF MJEp D9 ZF>AAFrdMb 4TASINTAA= = MF KHALID E9J= <= MJ?=Frp
DA9K 9 HMK ZF N9DG9J= ZF >9r9 H9:A=FrABSBARKLEY; <= ;9<=EA= -pKHMFKMD D9 9;=9}
:GDrMJAD= rpJAA 9LMMJA E9J;9FL= ZFLJ=:9J= K= 9>Dp ZF HJ=R=Fr9 FG9KLJp nA 9 <V
G = @AHp E=<A;9Dp H=J>GJE9FLp nA =PEHtIp- 9KLpRA H=FLIM 9 KpJ:pLGJA KM;;=KMD N
EGLANOILp Kp nA ;:GFKLIMAIK;p G ;9JA=Jp <= K¥il=K ;@A9J
<9:p 9 LI=:MAL Kp HMFp #R=PEZF EMDL= KH= kF LGL 9;=KL <==FAM ;GF<M;=J=9 ;9<=EA=/
:AODALPprA -GEUF= IMF<9rA9 9M >GKL 9DpLMJA <= FGA :M =
H=JKGFID <= ZF?JABAJ= =<M:9L nA HIG*ARYZHILP ZF;J=<=J=nA J=KH=;L OFAN=JKALOL-=
KHOrAA ?=F=JG9K= D9:GJ9LG9J= nA =@XAOBeBIKMKrAFML ;GFKAKL=FL nA ;GFK=;N=FL <=

E=<A;9D= <= :MFp ;9DALI9L= J=9 MFAN=JKAL9Jp 9 KHALO9DMDMA )M ZF MDLA
FM ZF MDLAEMD JUF< MF FME= nA HI=KEANNDDE=A9BL EMDLA<AK;AHDAF9J <= 9KAKL=F
G AFKLALMrA=9 ;9<=EA=A -GEUF= F9J >A HMLML >A KMKrAFML >pJp KHJABAFMD (,
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.PFPLPrAA HJIAF HIG?J9E=D= FOrAGF9D= <= <A =G N=RAE 9DpLMJIA <= =D ;GFLAFMUF< ;M J=?
LIJ9L9E=FL <= ;9J= :=F=>A;A9Rp KHALODMD tAMBIAFIMKIAN=J:9F (9JAF=K;M ;9J= 9 E9J;9L ;M <AK
F=J=9 AFKLALMrAGF9Dp 9 ;J=pJAA <= FGA KHEASSDx pidGE2MpA9 KHALODMDMA nA 9 J=KLJIM;LMJS
:9D= nA J=MFGInL=J=9 H=J>GJE9Fr=A KHADHMAIVA= HFABHA= AFL=FKANp ;GDG9F9 N=JL=:J9
9:J=<AL9J=9 ZF :9L.=?GJA9 $ GJA;pJMA KHAL9D <= MJ?=Frp nA ZF,@=AF< ;M FGA

IGrA ;=A ;9J= 9M ;GF<MK 9:=KL KHAL9D ZF"Ki8NMaBRiHIL =PAKL=Fr9 HIG>=KAGF9Dp nA KH=J9F
<==FAM ¢ ZF:;=HUF< :M L=E=J9JMD HJG> ZFKIgJNSA=L <= <=RNGDL9J= 9 .HALSDMDMA DA
*HI=K;M ;9J= F= 9 K;@AE:9L <=KLAF=D= ;GPMQFFURF ;=FLIM <= =P;=D=Frp E=<A;9Dp nA 9;9<=EA,
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HALODMD DA9K 9FAN=JK=9Rp D9 ;9<=EAQ -BEYRFA <= HIG?J=K ;9 KHALOD MFAN=JKAL
<= 9FA <= 9;LANALOL= ZF KDMB:9 KpFpLpZ@K+BFaIA;=
KL= MF EGE=FL <= :M;MJA= <= 9F9DARp nA <= HIABKGFID E=<A;9D FGM MFAN=JKAL9J nA F=I
KHJ= NAALGJ KAL9J ;M =PH=JA=Frp LUFpJ nA <GJFA; <= 9>AJEQJ]
*H=Jp L=KL9E=FL9Jp 9 E9J=DMA >ADIFLIGH K6Q:IMSAFA:p NODGIGNA
DA9K KHALIDMD =KL= G H9JL= 9 AFKLALMrAADL AERMBLIIR K=-rAA nA K=INA:AA E=<A:9D=
9KAKL=Frp HM:DA;p nA :AF=>9;=J= 9n9 ME IMBGRIFYF9j<AGDG?A= HF=MEGDG?A= ?9KLIG=
<AL= <= %9IM=K DAIK  =K=EF3J=9 9<5§\A AF<G,JAFGDG?A= <A9:=L J=;MH=J9J= E=<A

-GEUF= ;9 D=79L9J MFAN=JK9D ZF>AAFr9J—r9 ﬁ%@%%m ‘GEH9JLAE=FL=

I(=F9;@=E # DA9Kd nA <=>AFAJ=9 G:A=;LAN= _ _
L=A9 9M ;GFKLALMAL =D=E=FL=D= BMJA<A— 9J % FA UL E9A SHJGHAIL= <= ;=07

KLOM D9 :9R9 >MF:rAGFpJAA KHALIDMDMAS '9 =0 ALODMDMA DAGK 9 KHAL9D
E9J=DMA HJGA=;L ;9J= =KL= .HAL9DMD DA9K
-GEUFp 9 >GKL <= D9 ZF;=HML HJ=R=FLp HJ, rQ—”A‘RNAMF K=IJNAIAM <= 9E:MDILGJ 9 9<MK N
GHAFAA nA 9:LANALPrA 9D= E=E:JADGJ KpkGAYAFEIANALOL=0 K9 <0 ZF 9;=DInA LAEH G:DA
KMFL K=EF9DIrA ZF <G;ME=FL= 9;9<=EA;A=FAN tfAe:RMFO MnGOJ=
FLAH9 "@=GJ?@= (9JAF=K:M 9FA=D 9FA=DGHEPIRA .HALODMD DA9K =KL= G MFALIL= E=
YA;:GD9= 9B9D ;GEHD=Pp ;M G 9;LANALI9L= <= :MFp ;9DAIRAIp= nA AF
=9 DMF?MD ;=DGJ <= 9FA <= 9;L ANALOIZF KMU9=EMD <= 9KAKL=Frp E=<A;9Dp HM:DA;p +=J
DMD DAYK 9 E9J;9L MF HIG?J=K KM:KLOFrA9IXHAEJOMDNIA K 9 9<9HLIL ¢ ;M J=KHGFK9:ADALOL:
E=<A;9D= AEHGJLOFL= KM:DAFA9Rp 9;=KL HIRRIAADGKSI= 9M <=N=FAL AEHGJL9FL= ZF MDL
2pK=K; ZF AKLGJA9 K9 9FA
=L9H9 AFArA9Dp <= FME9A ;UrAN9 9FA ZFLL.IgﬂylgthgDp 9 KHAL9DMDMA =KL= G =L9Hp <=
<= JpR:GA ¢ <= KHALID i<=K;@AKe H=FLIVgKpFPEIHFRNALIL=9 E=<A;9Dp nA nLAAFrA>A;p
HM:DAp 9n9 ME 9 >GKL KLO:ADALP L=KLOE=EL3A| p zFKp MF AFL=J=K E9A E9J= ;9 AFKLALM

~L9H9 <= KHALID iZF.@AKe H=KL= g5 I HM:DA: AFL=2J9Lp ZF KAKL=EMD FOrAGF9
FME9A H=FLIM OMLGJALPrAD= <= KLOL nA AFKLAL MiAA- MEAN=JKAL 9]

=L9H9 <= KHALOD i<=K;@AKe 9KAKL=Fr= AHWP%MEAE Fe= N=<=J= BMJA<A: .HALODMD DAOF

H=JAG9<9
Lz, <AE KLIM;LMJ9 ;9<=EA=A -GEUF= <9J G:DA
=L9H9 <= KHAL9D MFAN=JKAL9J R=; '@'E I_-| = H= DAFA= <= 9KAKL=Frp HM:DA:p ZFN|

O e drLpRs FM HGL >A KMKIAFML= FMEOA <= ;9<=
=L9H9 <= KHAL9D <= MJ?=Frp ZF MDLAEAAJQIERJ‘ GL > rAFML= FME9A <= ;9<3

=K=EF9J=9 .HALODMDMA DA9K ;9 KHALIES F#AN-GRRA<=J ip ;9<=EA9 -GEUFp IMF<9rA9
L9J ;M FME=JGOK= K=;rAA ;DAFA;= 9 >GKL GHBODATARKF9:@=E # DAIKd OFAN=JKALSL=9 -
:GEMFp 9 ;GF<M;=JAA ;9<=EA=A -GEUF= nA 9(RI&AEP NA 19JE9A= MiMJ=nLA (AFAKL=JMD .pFpl
KGIJMDMA .GJAF *HJ=K;M ;9J= 9M ?UF<AL G\KLZgdFMFp ;M 9K9 <= .pFpL9L= 9J LJ=:MA |
E=<A;9Dp EG<=JFp ;9H9:ADp <= HIG?J=K ABMGIKIPIEG<IDALprA BMJA<A;= nA D=7?AKDILAN=
H=FLIJM KpFpL9L=9 HM:DA;p ZFNprpEUFL nA $=9IQIMFALIL= Kp >MF;rAGF=R= ZF ;GF<ATrAA (
E=<A;9Dp KL= NGJ:9 <= AFN=KLArAA ZF AF>J9KLIM;LMJp <G
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FA,= HJG?J9E= <= <=RNGDL9J= AF;DMKANMB@&Y3ISEA<=A nA HIGA=;L= <9J nA <= ;GF<ArAA BNV
MFAN=JKAL9J= nA HGKLMFAN=JKAL9J= E9A DAIMN-9F,A9J= FGA ZF ;GF<ArAAD=<=RNGDLpJAA =P

+JAF 9HGJILMD KM:KL9FrA9D H= ;9J= D 9<M=KIEHANABKMIALMrAA IJMEMD H9J;MJK <= .HAL9DMD
DA9K D9 HJG:D=E=D= ;GEHD=P= <= KpFpLOL=4+B¥D®AE9J;9L MF HIG?J=K KM:KL9FrA9D .p A MJpt
;M G ?9Ep D9J?p <= KH=;A9DANLA nA ;GEH=LSHrANALIEE 9K;=F<=FLp ;9J= Kp D HD9K=R= D9 MF |
LIM ;9L=?GJAA KG;A9D= D9J?A KHALODMD;GEBKLBENGA=REND=Frp



#81<)4=4 .76,)< ,- .)5141) -6)+0-5
41); ,-)61,-4) B6.1160):- )61 ,-
)+<1>1<)<- ;=* -/1,) +),-51-1 "75A6-

#o$(#%
$5=2BE 45 ?>7?1B5 1< 3145=959 )?=K>5

'9 GJA;= 9FAN=JK9J= ¢ >A= ;p =KL= ZF; @ ASEIRL M\ ;9J= ZA HGOJLp FME=D= A9J ;9<=EA9
H=JKGFODALprA >A= MF=A AFKLALMrAA c EHEp AFSNAIBADALDMD <= E=E:JM HGKL EGJL=E
JOHGJIL9J=9 D9 AKLGJA= ZF ;9RMD <= >9rp D9 AKLGJA9 .HAL9
DMDMA DA9K ME LG9L= NAF nA K= <M; FAEAENEIKEZE L+ B6 ,)<- )4 #81<)4=4=1 41);
=L=JF HUFp nA DMEAD= KMFL =>=E=J= 9N=E <t G3AEKA= HJAF L=KL9E=FLMD GDG?J9>
;GFK=JNpE nA Kp N9DGJA>A;pE E=EGJA9 ESNHADLSIISIM<ArA= BMIA<A;p nA <= 9LALM<AF= HS
E9JADGJ NODGJA ;MDLMJ9D= nA KHAJALMIBS; MK ZFBNERLIPDIKp ZFLJ=979 K9 9N=J= ;9<=EA
LAEHMD =L=JFMD ME9F -GEUF= ;M K9J;AF9 <= 9 ZF>AAFr9 G >MF<9rA= <=

AF9EA;9 E=EGJA=A HI=KMHMF= MFA>A;IUMIRLJEVAGFIDp nA <= 9KAKL=Frp HM:DA;p <=}
LMDMA HJ=R=FLMDMA nA NAALGJMDMA )M!MMSEAHIARADAHI- (=F9;@=E # DA9Kd H= ;9J=
NAALGJ >pJp 9 HpKLJI9 nA ;AFKLA ;ME K= ;MNABZERERBIASR= ;M 9;=9KLp 9N=J= ZF N=<=J=9 ;GF
LJ=;MLMDMA ;9 KAF?MJ9 EG<9DALIL= <= ;GAMMENMALIMF=nAA 9 MFMA KHAL9D ;M ;=D HMrAF C
KGDA<9JALIL= ZFLJ= ?=F=J9rAA HILMJA ZF ;GF<ArAAD= ;=D= E9A EG<=JF= nA H=

;=KL9 =KL= nA JGKLMD =PHMF=JAA E=[BSL£pKHBAID ;= MIE9 Kp HG9JL= FME=D=i.HAL9D :
GHJA >G9JL= H= K;MJL 9KMHJ9 ;ULGINS=EHGHADPAS (=F9;@=E # DA9Ke
K=EFA>A;9LAN= <AF NA9r9 R:M;AME9Lp 9 KHALSBMBEMB <9D9 <GA 9FA <MHp EG9JL=9 L=KL9LC(
FM ZF9AFL= <= 9 J=9<M;= ZF E=EGJA= H= ;=DNBMAEA?JABY ;9<=EA=A -GEUF= 9 DM9L >AAFr
<OLGJpE 9;=9KLp AEHGJIL9FLp MFALOL= KHAIBDAISBRDA=A (=F9;@=E # DA9Kd >MF<9rA= ;l

%9;IM=K ( DA9K :9J9:L.=J L=KL9E=FL9J
'0<9L9 <= FGA=E:JA= 9KL>=D :ME 9 >GKL
$,<)<7:=4 )+9=-; 41); ‘GFK=EF9L ZF 9JL=9 <= 9MJ 9 KHALO9DMDMA ZF H.

NJ=M <= JAL KHOFAGD <AF J9EMJ9 K=>9NAA GRYRMA J=?= (A@9A $ nA 9 -=?AF=A D=F9 HJ
‘ML ZF M;MJ=nLA ZF 9FMD . 9 J=E9J;9L HIAFIHAJ H=JKGFIDALPrA <AF r9Jp nA <AF KLJpAFpl
AFr9J=9 HJAE=A :pF;A <AF -GEUFA9 ;9 ZFL=B<m 7 SBIF;rAMF= i. HALODMD >GF<9L <= I9EADA9
AF<MKLJA=A RI@pIJMDMA <=rAFpLGJ <= EG@AE #ADBAIKOIA GAF;A<=Frp >=JA:ALp >9:= :9 9KLp
KMHJ9>=r= <= Hp<MJA A9J ZF =PL=JAGJ ;9KHBK3WCEGIE <= 9FA <= NA9rp 9 (9A=KLprAA .9D:
>9:JA;A EAF= N9DGJA EG:ADA9J= AEG:AD= =L;'HNIES9=)=KH=;LANp .HALODMD DA9K 9 >GKL
:GFLAF=FL=D= <=rAFML G 9N=J= MJA9np JG<ADIMHAFA<AF ;=D= E9A EG<=JF= nA E9A ZFR=
L9D=FL H= EpKMJp ZFKGrAL nA <= NG;9rA= MEBRHLPKHALIDA;=REA BEI@I5B5385 O> EB?@1

9 EpJLMJA= nA 2J9LALM<AF= H=FLJM K=JNAMADMB<AEB+J=NpRML ;M K=;rAA KH=;A9D= <= @
rpJAA -=?=D= 9JGD $ A 9 ;GF>=JAL ;=D= E9AHREDIARMBL=J9HA= nA =D=;LIGL=J9HA= <= 9K=E=
LAF;rAA HJ=;ME .L=9M9 -GEUFA=A GJGOF9 -GEVIFSMp D9:GJILGIJ= KH=;A9D= H=FLJM F=;=KAL
N9 A9J ZF 9FMD  HJAF <=;J=L J=?9D A 9I9GIRALNLAAFIA>SA;=
ZEHPEUFL=FAJ=9 ;M <AKH=FKp <= KL9?AM 9E=J=D= :GDFINADGJ ¢ <= :UL= <GMp H=JKGOI

MHp EG9JL=9 K9 :9J= 9 ONML DG; ZF  =JBM <GLIL= ;M KAKL=E= <= 9N=JLAR9J= ;M AFKLE
EpJA9 GJONMDMA M;MJ=nLA D 9 <=;D9JIL BREBEASASJI= HMJIA>A;9J= nA Jp;AJ= 9 9=JMDMA |
GFG9J= 9D GJINMDMA nA A 9 <=<A:9L G KLIS<@FEAGFEILIMD

<?3E]9E>5 CEC]9>ED[ <1 ?>65B9>]1 1>9F5BC1B[W 45 1>9 45 <1 0>699>]1B51 *@9D1<E<E9 <91C 79 1>9
57941 3145=959 )?=K>5T >?95=2B95 E<1 3145=959 )?=K>5



GFKADAMD <= ;GF<M;=J= nA 9<EAFAKLJ9OH=9R@IF=9nA KM:GJ<GF9Lp GFKADAMDMA <= (AF
rA=A 9NUF< D9 9;=9 NJ=E= ;9 HJ=n=<AFL= H_FEBFHIBF =;J=LMD FJ ;9<=EA9 -G
9J:M mLAJ:=Q K=;GF<9L <= NA;=HI=n=<AFrAAUBABGIGKL LIOFK>GJIEOLp ZFLJ G AFKLALMrA= <
FLAH9 nA EAD +9FL9RA FME=nL= ZFLJ=?MIK+INKIGFBOAA HML=JA LGL9DAL9J= mA H=FLJM ;
E=<A;9D ZF >JMFL= ;M 9;9< 9FA=D 9FA=DGHKEMAJ= Kp >A= ;GEHD=Lp HJAF =;J=LMD FJ
+JAFLJ= E=<A;AA ;9= 9M >p;ML HI9JL= <AFNAERPIIMF=9 GFKADAMDMA <= (AFAnLJA FJ
FALMJp 9 KHALOSDMDMA K=EF9DpE H= HIG>=KGJINEM3IADANEG:AD=nA AEG:AD=9D= ;9<=EA=A
LGA;=K;M $GF !'p?pJpn9FM AEALJAM 1-@EUF= 9M LJ=;ML ZF HOLJAEGFAMD KL9LMDMA nA .
E=K;M $ +9J@GF (93;M 9B9D LO9LpD J=?JHAEMBMA=-JAL=DGJ EAFAKL=J= += 9;=KL >GF< IMF<
9;9< )A;GD9= 9B9D =D ZFKMnA MF E9J= KH3ABIKFALGMBDKAEHDM K=JNA;AM ZF ;9<JMD ;9<=E
KHALSDMDMA -GEUF= A9J .HAL9DMD DA9K 9 >GKL HJ=DM9L >pJp |
+JAFLI= ;@AIMJI?AA ;9J= 9M GH=J9L H=3pIpPsE=ANDB?9D <= (AFAKL=JMD .pFpLprAA nA AFLJ(
;@AIMI?A=A $GF !'p?pJpn9FM J=E9J;pE FME=F=WB K9 K9FAL9Jp
KMFL ;=D= 9D= HJG>=KGJADGJ $9;G: (=D;GF $9¥F QRN ;9<=EA9 -GEUFp >9;= G:A=;LMD
)A;GD9= #GJILGDGE=A /J9A9F )9KL9 "@ (QIAFBKAVEIA <J9KLA;= J=<M;=JA nA ;AMFLAJA <=KpN
MEALJM 9?7<9K9J GFKL9FLAF +ACQ 19KADZWGAAIZAPD =;J=LMD
-9;GN=9FM /@=G<GJ MJ?@=D= nA 9DrAA E9BGIWNAUFOFM 9J >A >GKL KM>A;A=FL ZF 9FMD -
E=E:JA 9A ;9<=EA=A -GEUF= EG<9:MRAN HJAF =;J=LMD FJ F=HM
=9 DMF?MD LAEHMDMA K 9 J=;MJK <= 9KBEB-H=ZMEGFALGIMD *>A;A9D IMF<9rA9 9 >GKL <=K
D9 ;9<J= E=<A;9D= <= ZF9DLp rAFMLp HIG>xBAGFMPIARGFAMD KpM LJ=;UF< ZF 9<EAFAKLJ9J=
9>9J9 KHAL9SDMDMA KGDA;ALIL= ZF ;GFKMIEMBIGVEAR®KL =J= nA GJ?9F= <= KLIL
EA;A=FAA HJG>=KGJA 1D9< 1GA;MD=K;M M?=B +H9® 9 >GKL ZF;,@=A9L MF HJGLG;GD HJAF
GKLAF 9JH 9F .=LD9;=; pFADp GFKL9FLAFSGHRAFAKL=JMD HpJpJAA )9rAGF9D= =KL= 9:ADAL
=L; ;9<=EA9 -GEUFp nA <= IMF<9rA9 i'9EADA=A (=F9
9J F 9M LJ=;ML FA;A LJ=A 9FA <= D9 >AAFr@}=R KHRIDKEL| 75CD9?>5J5 D5=@7?B1B Z9 3E D9D<
DMDMA LAEH ZF ;9J= =N=FAE=FL=D= HGDALAB1 READ<@INDBIE"?>9E< *@9D1<E<E9 <91CU
:M J=H=RA;AMF= nA KH=;LJMD JpR:GAMDMA ZKEHMK3InABZF 9FMD .HALO9DMD DA9K LJ=;= <
Kp nA 9J9L= ;GDrAA ;UF< D9 K>UJnALMD DMWMABJESA=E JA-9<EAFAKLJ9J=9 (AFAKL=JMDMA Hj
MF =L9B 9D KHALO9DMDMA A9J ZF AMFA=)9rXGEIE2NAF KM:GJ<AF=9 nA 9<EAFAKLJ9J=9 ;9<=E/
KHAL9D 9M >GKL J=;@ARArAGFIL= <= (9J=D=GERINROBGI-nAF >=:JM9JA= HJAF AKHGRArA9
HMK D9 <AKHGRArA9 (AKAMFAA (ADAL9J= =F3IFIMIMSHNBP= J=KLALMAJ=9 H9JrA9Dp 9 .HALSDMDN\
E9F= IMF<9rA=A J=;MFGK;UF<M A K= 9KL>=D <J=HLMD <=
kFLJ= 9FAA ¢ .HAL9DMD DA9K ;GFKAKAIIOL=;M HIJANAJ= D9 L=J=FMD nA ;GFKLJM;rAAD-=
‘MF ?=JE9F 9 >GKL HJ=DMO9L ;9 HJ9<p <= JpR:GAIKEI
9JEI9L9 KGNA=LA;p
FMD 9D AFKL9MJpJAA -=HM:DA;AA +GHND9I=4 )@1
-GEUF= 9 >GKL HG9L= ;=D E9A <J9E9LA; EGE=RHF4AFER=FL .HAL9DMD OFAN=JKAL9J <= 0J?=Frp L
AKLGJA9 rpJAA >DG9J=9 AFL=D=;LM9DALprAAI3E&EIGHSMIOA>&GKL HILMIA ;MHIAFRUF< <=K=;
<=;AE9Lp H=JKGF9DALprA MFAN=JKAL9J= SMAGKEZEDG-MALE K=;rA= =PL=JAG9Jp c .9F9LGJAMIL
;M ;9<J= <AF ZFNprpEUFLMD HJ=MFAN=JKAL93=9;1 AD{#A A=
HI9JLA< ;9<=EA9 -GEUFp 9 >GKL <=,AE9Lp MMMERIJMD 9FMID 9D AFL=JF9rADGJ =KL= <= <=
FMEpJ <= <= E=E:JA DA K9 J=LJ9K 9;=9KLGBBANA ;==9 ;= AEHMF= MF =>GJL <=GK=:AL <AF H9
L9L= <= E=E:JA >AAF< ZF;9J;=J9rA <AF ;9E=RBMDGJ nA 9 H=JKGFO9DMDMA 9MPADA9J H=FLJM
K>UJNAF<M nA RAD=D= ZF ;GF<ArAA MEAD@EGLGIF?ZFM-&K=:A 9 :GDFINADGJ AFL=JF9rA ZF .=
<=K;JAK +JAFLJ= ;= <= E=E:JA K= ZFK;JA# n@HdLEH=<A= nA L=J9HA= AFL=FKANp ZF E9BG.
E=<A;AnA 9FME= .9:AF (O9FMADp MEALIJM GE:RR§NIADGJ ZFLJ G KL9J= ?J9Np ;M E9JA <= =Fr=
)A;GD9= $GF=K;M mAn=nLA $MDAM (GD<GNAGFIAME= GJ?9F=DGJ NAL9D= ;9RMJ, EHD=
.LMJR9 D=P9F<JM AM;p nA "=GJ?= 0<JAK; @A MBDEENx ;@AIMJI?A;9Dp nA E=<A;9Dp
<GA 9M >GKL E=<A;A N=L=JAF9JA .HALODMD FMEpJp <=E=<A;A <AF;9J= 3;
JOE9 ;9<=EA=A -GEUF= 9 ;GFLAFMOL =9 *fARZF E=<A;AFp ;9<J= MFAN=JKAL9J=n =J;=Ly
HJ9;LA; <=K>AAFr9Lp JpEUFUF< ;M MF 9H9JQGSA nRARErA>AA



-=RMDL9L=D= :MF= G:rAFML= K= <9LGJ=9RppEREIMD =LA; 9D ;J=A=JMDMA ME9F KOM ;:@A9J
:GEH=L=FL= nA <=NGL9L= 9 H=JKGF9DMDMABRMDGRIBIAPA=A NA=rAA nA EAKL=JMD EGJrAA ;9J=
?GJAAD= nA <AF LGIL= ;GEH9JLAE=FL=D=KAAIBBDNMBDMA F/EA ZF HJ=R=FL ==9 ;= 9 K=KAR9L 9L
>9JE9;AnLA ;@AEANLA ;9<J= E=<AA NASMPADAGKHAJIL +=LJ= gMBEHi45 <9=9D[ DB[9D[ 45 ?= O>
E9FA>=KLIL JpKHMF<=J= nA HIGEHLALM<gSersBE YE<@?1D5 69 45@[Z9D[ 458KABB<979?
H=KL= H=JAG9<= E9A <A>AAD= GJ?9FARYIGIAGBEIEKI®<931 <E=51 C5 4?F545ZD5 3[ O>3]
<GL9J=9 ZF H9JL= <=HpnALp nA H=KL= DAHKMAJR=18F BHE3IeE9<A:p <= G JOrAMF= LJ9FK;=F
NARAGF9J=9 ;M E9L=JA9D= KO9FAL9J= nA E=<A_-;:%E§Blp= A<=JGL :9J9:L=JAR9 J=DA?38< S +AAF< i

(SFTAGFpE <= 9K=E=F=9 ;GFLJAMIA9 ;=DG )5-1> £>45 C5 @721D5 2498>9BEIGDLIAI=

9<MK MF 9HGJL KM KL9FrA9D ZF <= RNGDL9J 9 &%—

9
R9J=9 KHALODMDMA KL= NGJ:9 ZF HJAEMD fU < <3 HJ(’?(p JpKHUE<=9K:p ZF BMIMD DGJ ZF..

AF *HJ=K:M 9HGA <= J=2J=L9LMD HJIG>
FG \LM ;JMAg gAG<9LGj]pEJH 3>GJE9:]JG9 H AFp Kp J=<=9 GIE=FADGJ :M;MJAS
GAD9 NA9r9 HJANALp :9 N9DG9J= K

AF<A;9LGJA <= =>A;A=Frp ;9 nA =;@AH=A 9, L = >G
<AF E9F9?=JMD ?=F=J9D HJG> GAF9 AEMDZ 9A E=J=M ;GFnLAAFr9 >9HLMDMA :p
<AJ=LGIMD E=<A:9D <J ZF E=<A:AFp 9F9 .9SEH G%J(GA LprAA GOE=FADGJ NA=rAA ;p LIpA=
J=Mn=K: ZF :GF<ArAAD= <9L= Kp E=FrAFp KFZABBRIO D9 MF
FAN=D KMH=JAGJ <= H=J>GJE9Frp ZF JUF<MDPBETFYIM ;= Np JG? Kp HIAEATA GE9?AAD= |
LGJIN9 MFALprA KHAL9DA;=nLA <= =DALp
'GJ E=<A;ADGJ ZF KH=;A9D D= <9LGJpE J=KH=;LMD nA

HJ=rMAJ=9 FG9KLJp H=FLJM ;p

E=<A;AF9 JpEUF= G HIJGNG;9J= ;GFLAFMp D9 9
<J=K9 <=KLAFMDMAb MA H=FLJM ;p LGL ;==9 ;= K= ZFLUEHDp >JMEGK

HD=;UF< <= D9 A<==9 :p ZF 9;=9KLp DME<==GE{HIp 9FAN= JKpJAA 9 <= 9FA <= D9 ZF>AAl
FAEA; FM =KL= =L=JF <AFLJ= LGIL=;9L="GJARBEMDIMA-NA 9 R=;= 9FA <= 9;LANALIL= KM: =72/
KAGFANLA E=<A;AA J=9DAR=9Rp ;=D E9A HWFEAFA;GRHEG K= ;MNAF=Kp J=9<M;=E ZF E=EGJ/
=>=E=JMDMA D9 <= 9FA <= D9 <AKH9JArA= ?=KLMD <= ;9D< ME

FA;AG 9DLp <AK;AHDAFp FM =KL= ;GF>JWMFESA $<ZH. HOLJAGLAKE <= ;9J=9 <9L <GN9<p ;=D
9K=E=F=9 EpKMJp ;M F=FMEpJ9L=D= AHGKLS$R=®KI=I=l=JGKMD L=KLILGJ %9;IM=K DA9K HOL
DALPrAA ;9 <AK;AHDAF=D= nLAAFr=A E=<A;S$HhAES<K %S KHALID
9HDA;9Lp =KL= KM>A;A=FL Kp F= J=>=JAE D9 ;UKENMEHIMIMF<OrA=A iI9EADA=A (=F9;@=E #
<= J=9DALI9L= G:A=;LANp =PAKL=FrA9Dp NBHNMEDp=DAGAL ;GF<M;=J=9 KHALODMDMA H=FLJ
K;=F<=FL9Dp EAKLA;p =K@9LGDG?A;p D9 ;EABHMNEONA MI=R KM;;=K <=HDAF DM;JpJADGJ
9<pM?9 J=9DALIL=9 GFAJA;p <AF DME=9 NAKMDBIA

K= ;GF>JMFLp ;M J=9DAL9L=9 HGLJANAL ;pJ=A9 2UF<A
J=9 J9rAGF9Dp ¢ >pJp 9 A ;GFL=KL9 D=?ALAEALAL=9 c FM
HGIL= JpKHMF<= LMLMJGJ ZFLJ=:pJADGJ =PAKL=FrA9D= E9A
9D=K ZF >9r9 KM>=JAFr=DGJ nA 9 <AKH=JpJAA M-SHNUIEEQA 3E '5DB5 \E]9W;MJI=nLA < #ME9FALIK
EMDL ;M ;UL KMFL EMDL= >=FGE=F= MF=D= <t AFL=J=K COE<JETSD(ES 76 ~1HOS GESDEE Fol
E9BGJ :ME 9J >A HKA@GDG7A9 LJOFKH= JKGEI?IPAH\/I?%éJ?%G’?J9>A9 G[RAQ J= HJG<% =J=ZF >9; I]<[AEA
;DAFA;p ZFLG9J;=J=9 <AF ;=9D9DLp NA9rp ?UfsAJid EGIer-
rAA KHAJAL KOM KM>D=L ;J=A=J NK EAFL= KOM MKcGEnkds
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'9 FGA=E:JA=  k+.<J )A;GD9= GJIF=9FM
9 ZEHDAFAL <=9FA <AF :9J= H=KL= BMEpL9L= 4
<pIMArA 9J@AHPKLGJIAJAA (ALJIGHGDA=A 9F9LN
K=:=nMDMA nA <= 9FA F=ZFLJ=JMHrA <= KDMBA
:AA GILG<GP= HJ=;ARUF< >9HLMD ;p LUFpJMD
L=GDG?A= 9 >GKL @AJGLGFAL <A9;GF ;=DA:9I

<= ;pLJ= =HAK;GHMD 1=FA9EAF )AKLGJ 9D 9]
K=:=nMDMA ZF :AK=JA;9 HOJG@A=A *:J=B9 kFLJ N
HML=E KHMF= G NA9rp H=FLJM G ;J=<AFrp nA @
:ME ;UF< HJANAE ZF9HGA 9;ME ;UF< :M ZF;MNA
r9J=9 k+. )A;GD9= ZF;=J;pE ;M 9<EAJ9rA= Kp HJA
ZF G?DAF<9 HJ=9?=F=JGKMDMA KpM KM>D=L 9
rA9 MFMA GE MFMA HpEUFL=9F ;J=9L <= MER
<MHp ;@AHMD nA 9K=EpF9J=9 .9 nA ZF KDMB:9 .9
<AF;AGnADGJ .pA

E E9A K;JAK nA ;M 9DL= HJAD=BMJA <9J Ji
9:ME D9 E9JLA=  KLM<=FL >AAF< H9JLA;AHU
KDMB:9 <= ZFLJGFAR9J= 9 +J=9K>AFrALMDMA ———s
(ALJGHGDAL 9D 9F9LMDMA <= ;pLJ= +9LJASKAM MUKNEKWAKADIFp 9:KGDNAJ= K= ZFK;JA= D9 <G;L(
(9JAF9 EGE=FL ZF ;9J= D 9E NpRML HJAE9 g8ILIFKHM D ;GF<M;pLGJ nLAAFrA>A; H= =EAF=FLMD H.
kKFODLMD )A;GD9= ;M >A?MJ9 A <AKLAFKp 1HBDGRBEPF GE9F A9JD9 AMFA= KMKrAF=L=R
:DUF<p <= G >JMEMK=r= KHAJALMIDp ?J=-M <= AEITNAL ;M L=E91 Z9 @5DB535B51 *6K>DE<E9
LIpAF< J=N=D9rA9 HG?GJUJAA <AF ;=JMJA $*XD3MF ;36085B5 X>35@EDEB9<5 =?>189C=E<E9 3B
H=KL= 9FA 9E NpRML HJAE9 <9Lp 9H=D9 B&LAB®P D951 %9I<EEESIAF<M A K= LALDMD nLAAFr/
19LA;9F ?UF<MD E 9 <MK D9 EALIJGHGDALMB=FGKLE ZE L=GDG?A=
NpRML ZF DMEAF9 ;@AHMDMA DMA MEF=R=M/IHALLOIEAF9I=9 KLM<AADGJ MFAN=JKAL9J= nA
(A;@=D9F?=DG ZF "=F=Rp MF ;@AH ME9FJoIMEQGKHUFp 9;ME D9 ZEHDAFAJ=9 9 <= 9FA <
DMEAFGK <= G :MFpL9L= <= F=EpKMJOL DNUGSEDXFEIF=0FM ZnA ZEH9JL= NA9r9 nA GH=J9 ZI
+J=9K>AFrALMDMA (ALJGHGDAL )A;GD9= mAAREAFRMGEILGAGPp HpKLGJIAF< ;J=<AF:AGnhAA KpA
LI=;ML H=KL= <= 9FA <AF EGE=FLMD HA;Lp3A#D8HA;p GILG<GPp >AAF< H=JUF< HJG>=KGJ D!
D=A .APLAF= =J9E L=FL9L Kp ;J=<;p (A;@=D$BIMDGIREDG?A; <AF 9J9FK=:=n nA D9 !9;MDLIL=¢
ONML ZF EAFL= ZF EGE=FLMD J=9DARpPJAA GHDSAAIBAFHAAM 9;LANALIL=9 NLAAFrA>A;p 9;9<=
EALIJGHGDALMD FGKLJM HJAF HM:DA;9J=9 9 FME=JG9K= ;pJrA KLM<AA 9JL/

JPK;ML D9 9J9FK=:=n ZFLJ G >9EADA= <MNUFEMIA nA 9;LANALIL=9 <= GE 9D ;=LprAA ¢ KHAJ
L9LpD 9 >GKL HJ=GL D9 AK=JA;9i.>UFLMD $GIMI<ABHXE:8J ;:GFL=EHGJ9F 9D NA=rAA >JpEUFLIL:
DAL9L= A9J MF;@AMD K=;J=L9J 9D =HAK;GHMPINN AWM GRIEAELGJI 9D =;@ADA:JMDMA AFL=J;GF>-
L=9 <=N=FAL MDL=JAGJ +9LJA9J@MD -GEURRFA-PORALDAEANGI=9F :pFpr=9F nA JGEL'™-V; =P-=

FGA=E:JA=  LUFpJMD )A;GD9= GJF=9FMIIDM <= ZFr=D=?=J= 9 ;GF;GJ<A=A AFL=JJ=]  \G9K=

E=9Rp n;G9D9 HIAE9Jp ?AEF9RAMD nA 'A;=SMIDHOABBDrA A=J9J@A GJILG<G:nA JGEUF FMF
G<9 ZF 9J9FK=:=n kF H=JAG9<9 c¢ >J=N=F kF 9FMD =KL= @AJGLGFAL HJ=GL =« LJ= +
L=9Rp ZF H9J9D=D ;MIKMJIAD= !9;MDLprAA «9|/3@AIGPAGHIAKL ZF 9;=D LAEH =HAK;GF  9J H9
9D= 19;MDLprAA <= 'AL=J= nA |ADGKG>A= 9D BHANSIKBAApr&A=E:JA= ZF 9:=D9NA9F GD /D D:




LGJ9D AK=JA;=K; ZD 9D=?= =HAK;GH 9D J9<NKDBRSECEB06 +9LJA9J@A9 .UJ:p
D=A nA #pDE9?AMDMA nA +9LJA9J@A9 $=IJMKIDAEMDMA

.= ;pDM?pJ=nL= D9 (pFpKLAJ=9 =JFA;9 <AF 9HPBHMFK <AF H9JL=9 AK=JA:AA *JLG<GP=-GEL
HA=J=9 M:MJ=nLAMDMA D9 A9FM9JA=  GIpKEHIF<= :GEMFALPrAD= GJLG<GP= JGEUF= <=
FME=D= <= )A;GD9= A9J D9 <9L9 <= A9FM9@GEL9J= NARALUF< <= E9A EMDL= GJA .0 n
=KL= @AJGLGFAL 9J@A=J=M ZF :AK=JA;9 i.>9FND HAIASTFADAAD= JGEUF=nLA <AF MKLJ9DA
:=D )GMd <AF M;MJ=nLA <= ;pLJ= HILJA9J@ MG MMEtAPIHH nA HOJG@AAD= <AF MJGHS G;.
AFKL9D9J=9 ZF >MF;rA9 <= =HAK;GH 9D J9<MBMDPNUF<
DG; D9 A9FM9JA= 9D 9;=DMANA 9F ZF 9L=<JIDFHAKGI<9 9HJADA= AMFA= 9 >GKL DG;rAA
H9Dp <AF J9< (ALJGHGDAL 9D J<=9DMDMA A9J ZF H=JAG9<9 G

'9 >="JM9JA= GD=?AMD D=LGJ9D 9BHJADA= DG;rAALGJ <= (ALJGHGDAL 9D *DL=F
+9LJA9J@A=A -GEUF= ZD 9D=?= ZF K:9MFM®H JtBL=IJUF<MJIA N9 KMHDAFA H9J@A9 J9<N\
:01-81;+78 )4 $151K7):-1 K1 ):)6;-*-K=4=1 K1 NJ=E=H=;=9 9 9J9FK=:=nMDMA
1<:78741< )4 )6)<=4=1kFLIJGFAR9J=9 K9 >p;M@ A=J9J@ K9 ZF?JABAL <= HJG:D=E=D= 9<EAF
<MEAFA:p E9JLA=  ZF 9L=<J9D9 EALIJGHGBNEIHp ?GKHG<pJ=nLA <AF =H9J@A= 9NUF< EML
<AF JAEANG9J9 <= ;pLJ= HILJA9J@MD %MKLABROAIAFARAI= ;9J= 9EAFLAE ;GFKLIM;rA9 MFNM
9DrA E=E:JA 9A >UFLMDMA .AFG< ZF HJ=RZf8 EmisAI= D9 ;=FLIMD =H9J@A9D EGFL9J=9
HJ=GrA nA ;J=<AF;AGnhA <AF 9F9L kF ;MNUFLESE8 JBKEMMA <= D=EF <AF AF AFL9 J=n=<AFr=A
‘M 9;=KL HJAD=B k+. (ALJGHGDAL )A;GDE> KAREZYARII=9 LAHG?J9>A=A 9J@A<A=;=RIF= nA
3<9@5<5 135CD51 C?<5=>5 613 :EBE9>]| 0$=81Y! Mg K=<AM HGLJANAL GJ?9FAR9J=9 N
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