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M_YWTW`VWA`fW^^[YW`l"9_A# [efW[``WgWeQSgTWdiadfVWdA`Xad_Sf[]' M`fWdV[WeW_
:WYd[XXW`fi[U]W^` HdaVglW`fA``W` g`V A`ef[fgfWW[`WN[e[a` VWelg]x`Xf[YW` fvY&
^[UZWD̀WTW`e&i[W EW`eUZWV̀gdUZSgfa`a_W 9]fad[]$ [`fW^^[YW`fWKW`ead[]$VdSZf&
^aeWNWd`Wflg`Yg`V KaXfiSdW&9YW`feTWY^W[fWfg`V g_YWTWìWdVW ]̀w``W`' 9_A
ea^ [̂` 9^^fvY^[UZWei[W @S`Vke$9gfae$KfdSuW`$H^S]SfW$@SgeZS^feYWYW`efv`VW$LxdW`$
DSU][Wdg`YW`$LSbWfW`$C^W[Vg`Y$FSZdg`Y W[`YWTWffWfiWdVW`'qOWT,') ;a_bgf[`Y
KWdh[UWeoiWdVW l̀g \WVWdQW[fg`V xTWdS^^&e[UZfTSdg`V g`e[UZfTSd&S`iWeW`Vg`V
g`fWdW[`S`VWdhWdTg`VWèW[`'

AefWeq:W`gflWdA``W`(?vefW`(:WiaZ`WdA``W`o ea^UZWdLWUZ`a^aY[W&:^SeW``aUZ
Wd^SgTf$V[W@S`V^g`YW`$=`feUZW[Vg`YWg̀`V 9`iW[eg`YW` VWd]x`ef^[UZW` [`fW^^[&
YW`fW H̀daVg]fWlg TWliW[XW^`8AefVSeQiW[XW^[̀`eTWea`VWdẀaUZ _wY^[UZ$iW``
V[W@WdefWA^WdiW[fYWZW`VWqM`e[UZfTSd]W[fXxdV[W:WfdaXXW`W`oS`efdWTW`8?WZwdf
VSeQiW[XW^x̀TWd[ZdW<We[Y`è aUZ lg VWd@S^fg`YVWdESUZWd8

<Se]d[f[eUZW:WXdSYW`ha` 9_A [ef STWdiWYW [̀ZdWe=[`X^geeWeSgXg`eWdfvY^[UZWe
DWTW`$g`eWdWJagf[`W` g`V KfdSfWY[W``afiW`V[Y$ iW[^ V[W>a^YWV[WeWdLWUZ`a^a&
Y[Wg`eWdW[`Xad_Sf[a` WA^W<a_Wef[l[Wdg`Y eW[`i[dV' <[W eal[S^W`A_b^[]Sf[a`W`
]w``W` `aUZ `[UZf W[`_S^SgXVSeNWdeUZi[`VWV̀Wd9TYdW`lg`Y ha` sXXW`f^[UZW_
g`V Hd[hSfW_$SgXV[We[UZhWdv`VWd`VW:WVWgfg`Yha` qQgZSgeWog`V SgXW[`W`
TWZSgbfWfWK̀[UZWdZW[feYWi[`[̀_ LSgeUZYWYWV̀W`NWd^gefVWeHd[hSf^WTW`eTW&
eUZdv`]f iWdVW`'

9]f[hWe ]d[f[eUZWeLW[^`WZ_WS̀_ fWUZ`a^aY[eUZW`=`figdX g`eWdWelg]x`Xf[YW`
fvY^[UZWǸWdZS^fW`ehWd^S`YfW[`W<W]a`efdg]f[a` VWdGbbae[f[a`W` [` VW`<[e&
]gdeW` VWd9_A&ESUZWd'<[WeW<W]a`efdg]f[a` ea^ V̂Wd9`XS`Y W[`Wd9df[]g^Sf[a`
VWdNWdeUZ[WVW`Sdf[Y]W[f[` VWd:WVWgfg`Yha` 9_A eW[`g`V V[WefdSfWY[eUZW`@[`&
fWdYdx`VWha` eal[afWUZ`[eUZWÈaVW^^[Wdg`YW`aXXW`̂WYW`'=[`W =dXadeUZg`Yha`
KfdSfWY[WV̀We?WTdSgUZWe& VW_ >Wdf[YiWdVW`e_[f V[WeWdYWTdSgUZeXWdf[YW`Sgfa&
S]f[hW` LWUZ`a^aY[W& ]w``fW q]d[f[eUZWfdS`eXad_Sf[hWJvg_Wo Xxdg`e lg]x`Xf[YW
QiS`YehWdTdSgUZWd"9_A&A`eSeeW`#WdeUZ^[WuW`'
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9_A TWVWgfWfW[`ẀSZf^aeW;a_bgfWd&M_YWTg`Y$ShS`U[WdfWFWfliWd]S`eUZ^gee&
fWUZ`a^aY[W_[f ebWl[X[eUZW`KUZ`[ffefW^^W`'=[` ?daufW[ Ŵ[`WdLWUZ`a^aY[W$S`S^aYW
]wdbWd^[UZWHdalWeeWSgX9TefS`V lg xTWdiSUZW`$e[W[` V[Y[fS^W<SfW`g_lgiS`VW^`
g`V V[WeW<SfW`VgdUZ[` @SdViSdWg`V KaXfiSdWW[`YWTWffWfWA`fWdbdWfSf[a`e_aVW^&
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^Wlg S`S^ke[WdW`$[efTWdW[fehadZS`VW`':[a_Wfd[eUZWLWUZ`a^aY[Wi[dV g`eWdW@v`VW$
9gYW`$Kf[__W`$ g`eWdW?̀We[UZfeSgeVdgU]g`V g`eWdW:WiWYg`Y lg_ EaVW^^[WdW`
g`V KfWgWdg̀`eWdWeDWTW`eTW`gflW`'

A` VW`N[e[a`W` VWdESUZWdi[dV 9_A S` qEW`eUZW[̀` [ZdWd̀Sfxd^[UZW M̀_&
YWTg`YoS`bSeeg`YeXSZ[YeW[`39^e LWUZ`a^aY[W$iW^UZWEW`eUZW V̀gdUZW[`WV[Y[&
fS^[e[WdfWM_YWTg`Y qW_baiWdfo$[ZdW9`iWeW`ZW[f g`V Ca`fWjfWTWdxU]e[UZf[Yf$
g`V VSTW[XxdS^ [̂ZdWFwfW$?WiaZ`ZW[fW`$ ?WXxZ^Wg`V ?WefW èW`e[f[h[ef' <[W
=`fi[U]^Wd e[`V xTWdlWgYf$VSeeV[Y[fS^[e[WdfWM_YWTg`YW_̀wY^[UZe[`V$iW^UZWV[W
DWTW`ecgS^[fvfVWd:WiaZ`Wd VSVgdUZhWdTWeeWd`$VSeee[W[` [ZdW_FS_W` bdaS]f[h

ZS`VW^`'
<[W FafiW`V[Y]W[f ha` 9_A i[dV YWd`_[f _WV[l[`[eUZW` g`V w]a`a_[eUZW`

9dYg_W`fW` YWdWUZfXWdf[Yf$g`V _[f K[UZWdZW[feSebW]fW`VWeHd[hSfW`'=[`W [`Xad_S&
f[a`W^^W<a_Wef[l[Wdg`Y VWeEW`eUZW ì[dV S^eg`hWd_W[V^[UZVSdYWefW^^f$g`V V[W
QW[fYW[ef&r`YefWVWe=[`lW^`W` g`V VWd?WeW^^eUZSXfiWdVW`g`fWdeUZiW^^[YfZW_S&

f[e[Wdf3
& eUZ^W[UZW`VWdNWd^gefha` :We[fl&g`V CwdbWde[UZWdZW[fVgdUZLWddadg`V

Cd[_[`S^[fvf$
& g`lgdW[UZW`VW:WfdWgg`Ye&g`V tTWdiSUZg`Ye&CSbSl[fvfXxd9^fW$CdS`]W$

:WZ[`VWdfW$?WXSZd^[UZWg`V C[`VWd$
" 18DE4:8ATW[_ b^S`Wd[eUZW`:Wiv^f[YW` VWdlg`WZ_W`VW` Ca_b^Wj[fvf g`V

NWdeUZdv`]g`YTWdgX^[UZWdg`V Zvge^[UZWd9gXYSTW`$
R lW[fdSgTW`VW9TZv`Y[Y]W[f ha` VW`ZaXX`g`Ye^aehWdefabXfW`EaT[^[fvfe&g`V

LdS`ebadf[`XdSefdg]fgdW`$
& _W`fS^WtTWdXadVWdg`YVgdUZW[`WxTWdiv^f[YW`VWEW`YW_WV[S^WdFSUZd[UZ&

fW`$OWdTWTafeUZSXfW`g`V Ca__g`[]Sf[a`eWdXadVWd`[eeW[` W[`Wde[UZiW[fWd
TWeUZ^Wg`[YW`VW`A`Xad_Sf[a`e&?WeW^^eUZSXf'

<W]a`efdg]f[a` ha` 9_T[W`f A`fW^^[YW`UW

A``WdZS^TVWe9_A&<[e]gdeWeiWdVW`W[`WEW`YWVgS^[ef[eUZWdNWdebdWUZg`YW`
YW_SUZf$g_ lg dWUZfXWdf[YW`$VSeeg`eWdWCwdbWdVSfW`lgd =dlWgYg`Y ha` OW^^&
`Wee&?WXxZ^TW`gflf iWdVW`VxdXW`'NWdebdaUZW`iWdVW`VSe=`VWVWeQW[fS^fWde
W[`eW[f[YWd9`bSeeg`Y VWdEW`eUZWS̀` ESeUZ[`W`g`V W[`tTWdYS`Ylg W[`WdCa`&
hWdYW`lha` ESeUZ[`W`&@S`VW^g̀`V hWdZS^fW`e_gefWd`VWdEW`eUZW[̀` [ZdWdW[&
YW`WM̀_YWTg`Y'9TWdVWd9`eSfl$ V[W:W`gflWd [`e QW`fdg_ VWe9_A &<We[Y`elg
b^Sfl[WdW`$efWZfV[S_WfdSl̂g_ Y^W[UZlW[f[YW`9`eSfl$ VSee9_A &LWUZ`a^aY[W_W`fS^&
g`V _SfWd[W^^g`e[UZfTSdg`V g`SgXVd[`Y^[UZeW[`ea^^fWg`V iWVWdDWd`TWdW[feUZSXf
`aUZ CaabWdSf[h[fvfeW[fW`eVWeEW`eUZWT̀W`wf[Yf'

<W]a`efdg]f[a` ha` 9_A WdXadVWdfWe$ea^UZWNWdebdWUZg`YW`W[`Wdg`STiW[e&
TSdW S̀gfa_Sf[eUZW >̀xdeadYWlg TWVW`]W`'OSe i[dV xTWdTWiWdfWf$iSe g`fWdTW&
iWdfWf$iSe [Y`ad[Wdf8=[`W <W]a`efdg]f[a` W`fZx^^fV[WtTWdTWiWdfg`YVWd_W`&
fS^W g̀`V _SfWd[W^^WM̀`e[UZfTSd]W[fS^e:WV[`Yg`Y XxdV[WTWZSgbfWfWDW[UZfZW[f
"=Se[`Wee#V[WeWdLWUZ`a^aY[W'A` VW`bgT^[l[WdfW9̀_A&KlW`Sd[W`$V[WxTd[YW`eSge&
eUZ^[Wu^[UZSgXVSeA`V[h[Vgg_ YWd[UZfWfe[`V$ i[dV VSe_W`eUZ^[UZW9^^fSYe^WTW`
[VWS^[e[Wdfg`V abf[_[Wdf' Kal[S^W9ebW]fWiWdVW`efWfeha` W[`W_WYalW`fd[eUZW?W&
e[UZfebg`]f SgeTWfdSUZfWfg`V eaYW`S``fWqC[^^Wd&9bb^[]Sf[a`W`oiWdTW`_[f VW_
lgd NWdXxYg`YefW^^WẀ[`WeT[eeUZW_̀WZdK[UZWdZW[fXxdVW`[ea^[WdfW=̀[`lW^`W`'
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=defV[W]d[f[eUZW<W]a`efdg]f[a` VWU]fVW ]̀a`ef[fgf[a`W^^W` HdW[eSgX$VWdXxdV[WeW
DW[UZf[Y]W[fg`V EWZde[UZWdZW[flg lSZ^W`eW[ ì[dV'

NadS^^W_W[`]d[f[eUZWe:WfdSUZfWV̀Wd9]f[h[fvfW` q=`fiWdXW`og`V q:W`gflW`o$
SgUZi[W V[WeW_[f VW`g`e[UZfTSdWg̀`V e[UZfTSdW9̀ebW]fW`VWd9_A &LWUZ`a^aY[W
lgeS__W`Zv`YW`$ ]S`` lgd =`fVWU]g`Y g`V 9df[]g^Sf[a` VWd:WVWgfg`YVWdN[W^m
XS^f[` VW`<Sd^WYg`YWh̀a` 9_A XxZdW`3N[W^XS^f[_ ?WTdSgUZ$[_ =`figdX g`V [`
VWdA`fWdS]f[a` li[eUZW` Fgflg`Y g`V <We[Y`4li[eUZW` VW_K[UZfTSdWg̀`V VW_
M`e[UZfTSdW`'

<Wgfg`Y =8/ <SdefW^^g`Ye]ZfTSdWd=8/ g`e[UZfTSdWdA`fWdS]f[a`

A`fWdS]f[a` li[eUZW` EW`eUZW [̀ef VSeYWYW`eW[f[YWHdveW`f[WdW`ha` @S`V^g`YW`'
<[W HdveW`fSf[a`ha` @S`VW^ h̀WdS`^SeefW[`W`:WVWgfg`Y]a`efdg[WdW`VW H̀da&
lWeeTW[VW`[` VWdA`fWdS]f[a`TWfW[^[YfW`9]fadW`' <gdUZi[WVWdZa^fWYWYW`eW[f[YW
HdveW`fSf[a`g`V A`fWdbdWfSf[a`i[dV W[` JSg_ _wY^[UZW @̀S`VW^`eWdwXX`Wf'Kfg&
Sdf@S^êbd[UZfVSha`$VSeeW[` q_WS`[`YXg^ V̂[eUagdeWoTWdW[feW`fefWZf$iW`` We
XxdVW`iSZd`WZ_W`VW` 9]fad TW[_ S`YWTafW`W@̀S`VW^x̀TWdZSgbf_wY^[UZ[ef$
W[`WW[YW`W:WVWgfg`Ylg ]a`efdg[WdW "̀@S^*̂21)#' K[W]a`efdg[WdW l̀g Y^W[UZWdQW[f
eaiaZ^ XxdV[WS]fgW^^WA`fWdS]f[a` W[`ẀWgW:WVWgfg`Y$S^eSgUZXxdV[WXdxZWdW`
A`fWdS]f[a`eWdXSZdg`YW`$V[We[W[` V[WS]fgW^^WA`fWdS]f[a`W[`Td[`YW`'EW`eUZ^[UZW
9]fadW` WdXSZdW`[` W[`WdA`fWdS]f[a` W[`W`S`VWdW9̀]fad S^eZS`VW^TSd"SUfST^W#$
iW`` VWeeWH̀dveW`fSf[a S̀geW[YW`Wd=dXSZdg`Y[`fWdbdWf[WdfiWdVW ]̀S``' <[W9]&
fadW`iWdVW`[_ Ea_W`f [ZdWe@S`VW^`eW[`WdeW[feSgeT[eZWd[YWd=dXSZdg`Y$S`&
VWdeW[felg]g`XfeYWd[UZfWf$_[f W[`WdTWef[__fW` O[d]g`Ye[`fW`f[a` ZS`VW^`'=[`
@S`V^g`YedSg_[ef `[UZf ]a`X^[]f^ae$VW`` S`YWTafW`We@S`VW^T̀dSgUZfTW[VWdA`&
fWdbdWfSf[a``[UZf V[W:WVWgfg`Ylg TW]a__W`$ V[WVWdHdaVglW`fV[WeWe@S`VWA`e
[`fW`V[WdfZSf$iW[^ \WVWd9]fad W[`W`W[YW`W@̀ad[la`f ha` =dXSZdg`YWg̀`V ha`
=diSdfg`YW` ZSf' A`fWdS]f[a`e&OW^fW`e[`V `[UZf aZ`WCa`X^[]f iW[^ 9]fadW` [` Z[efa&
d[eUZg`fWdeUZ[WV^[UZWA`fWdS]f[a`e&OW^fWẀ[`TWlaYW`iSdW` g`V e[`V' =eW`fefWZW`
W[`WEW`YWCaV[Wdg`Ye&g`V <WUaV[Wdg`Ye&HdalWeeW$V[W[` VWdA`fWdS]f[a`eW^TWd
efSffX[`VW g̀`V hWdeUZ[WVW`WV[WeWdOW^fWS̀gXW[`S`VWdefauW`^SeeW`'OW^fW`$V[W
eaiaZ^ [` VWdQW[fS^eSgUZe[fgSf[hV[efS`l[WdfeW[ ]̀w``W`'

/GDEI86;E8? ,(+))03 ,.&-/ iii']gdeiWUZeW^'Sf

=`figdX =8/ :W`gflW`

=`figdX g`V :W`gflW` e[`V ZvgX[YW`fYWYW`YWeWflfW9]f[h[fvfW` [` g`fWdeUZ[WV^[UZW`
OW^fW`4W[`WdOW^fVWd@WdefW^^Wdg`V W[`WdOW^fVWd:W`gflWd g`V VWdNWdTdSgUZWd$
_[f VW`HdaVg]fW`S^eVW`Wj]^ge[hW D̀[`]e li[eUZW` V[WeWÒW^fW`'<We[Y`i[dV YW&
eWZWS̀^eVSe@WdefW^^W`W[`WeHdaVg]fWeSgeW[`Wd<[efS`l &XxdW[`WS`VWdWW`fXWd`fW
OW^f$VWdWÀ`fWdS]f[a`W`_aVW^^[WdfiWdVW`]w``W`$ aZ`W K[WeW^Teflg WdXSZdW`'
<Se TWdW[fYW^WYfW@S`VW^ S̀^è Wg g`V WdX[`VWd[eUZYWeWZW`$aTiaZ^ VWdHdalWee
VWe=`fiWdXW`eg`V @WdefW^^W`eSgUZW[` HdalWeeVWe9`iW`VW`e aXXW`e[UZf^[UZWd
g`V eW^TefhWdefv`V^[UZWdEWfZaVW`g`V Jagf[`W` eW[`]S``' <See :W`gflW` g`V
<We[Y`abbae[f[a`W^ ŶWVWgfWfiWdVW`$eUZ^[WufSTWdea_[f SgUZW[`$VSeeV[WeW@S`V&
^g`YW`[_ 9^^YW_W[`W[̀`fWdS]f[h_[fW[`S`VWdhWd]`xbXfe[`V' A` VW_HdaVg]f e[`V
V[WZWdefW^^W`VW`9]fadW` S`iWeW`Vg`V [_ :W`gflW` iWdVW`[ZdWTWdW[fYW^WYfW`
@S`V^g`YW [̀`fWdbdWf[Wdf'A`fWdS]f[hSgUZ$iW[^ [_ :W`gflW` VWeHdaVg]fWeq:W`gf&
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lW` g`V =`figdXo W[` <[S^aYW`fefWZfli[eUZW` VW__W`fS^W`$_WfZaV[eUZWg̀`V
_SfWd[W^M̂`e[UZfTSdWg̀`V VW_K[UZfTSdW`$VSeg`eWdWJWbdveW`fSf[a`Wg̀`V A`fWd&
bdWfSf[a`Wh̀a` _W`eUZ^[UZWdg`V ]x`ef^[UZWdA`fWdS]f[a` hadTWef[__f' K[UZfTSdW
g`V g`e[UZfTSdWA`fWdbdWfSf[a`Wg̀`V JWbdveW`fSf[a`W`$VgdUZ@S`V^g`YW`g`V
ha` @S`V^g`YW`$TWW[`X^geeW`V[W9df$i[W _W`eUZ^[UZW9]fadW` lg]x`Xf[Y ZS`VW^`
iWdVW`g`V ZS`VW^ ]̀w``W`' K[WT[^VW[̀ZdW=dXSZdg`Y'

',<0:40660 *8;4.3<-,:504<

<Se Oadf M`e[UZfTSd]W[fefWZfefW^^hWdfdWfW`VXxdS^^WeiSe EW`eUZW`̀[UZf aVWd̀gd
fW[^iW[eWVgdUZ[ZdWK[``W iSZd`WZ_W` ]w``W`4 VSe@wdW`$VSeKWZW`$VSeXxZ^W`$
VSeJ[WUZWg̀`V KUZ_WU]W`'F[UZf _WZdiSZdlg`WZ_W` TWVWgfWf$VSeeW[`]d[f[eUZWe
FSUZVW`]Wx̀TWdV[WHdalWeeWg_ g`e ZWdg_TWZ[`VWdfi[dV' ES` ea^^fWe[UZXdSYW`$
aT VSe]dWSf[hW=`fiWdXW`[` :WlgY SgXV[WeWHdalWeeWea_[f SgUZTWZ[`VWdf[ef'

N[W^W9dfW` ha` hWdfW[^fW`LWUZ`a^aY[Wè[`V [` g`eWdWdM_YWTg`Y hWdTadYW`'
=[` ]a`f[`g[Wd^[UZWdHdalWeeha` E[`[Sfgd[e[Wdg`YW^W]fda`[eUZWdKkefW_Wg`V VWdW`
:WefS`VfW[^W_̀SUZf Weg`_wY^[UZ$e[W_[f g`eWdWK̀[``W` lg WdXSZdW`'<Se F[UZf&
OSZd`WZ_W` [ZdWd9`iWeW`ZW[f g`V [ZdWdha^^efv`V[YW`A`fWdS]f[a`e&Gbf[a`W`$
ea`VWd`̀ gd VWeha_ =`fiWdXWdTWSTe[UZf[YfW`9geeUZ`[ffe$_SUZf Weg`_wY^[UZ$VSe
]a_b^WffW9deW`S[̂ZdWd_wY^[UZWJ̀WbdveW`fSf[al̀g WdXSeeW`'<Se=[`TWffW`g_YW&
TW`VWdA`fW^^[YW`l[` S^^fvY^[UZWaVWdvefZWf[eUZW<[`YW$aVWd[` V[WT[eZWdhWd^vee^[UZ
`ad_S^W@Sge[`XdSefdg]fgd$[ef i[W W[`qOa^X[_ KUZSXebW^log`V fvgeUZfhad$VSee
V[WeWLWUZ`a^aY[WZSd_^ae[ef' =`febdWUZW`VKUZ_[Vf v`VWdfWeVSeT[eZWd[YWNWd&
Zv^f`[e lg VW`;a_bgfWdekefW_W`4qWjb^[U[f[`fWdSUf[a`fZSf dWcg[dWeS^iSke S][`V
aXV[S^aYTWfiWWf̀ZWgeWdS`V SbSdf[Ug^SdekefW_ad Ua_bgfWd$''' fa [_b^[U[f [`fWd&
SUf[a`o "KUZ_[Vf +))-$ */+$ *//#' A_b^[l[fWA`fWdS]f[a` [ef ]W[` ek__Wfd[eUZWd<[S&
^aY_WZd'9]fgW^^]w``W` i[d `gd _[f h[WÊxZW [_b^[l[fW fWUZ`[eUZWM_YWTg`YW`
hWd_W[VWg̀`V hWd^SeeW`'BWVaUZ[ef V[Wlg`WZ_W`VWA`efS^^Sf[a`g`V 9]lWbfS`l
`[UZf iSZd`WZ_TSdWdA`fW^^[YW`lW[`YWeW^^eUZSXf^[UZWdHdalWee$VWd_[f g`eWdW_[`&
V[h[VgW^^WÒ[^^W``[UZf TWW[`X^geeTSd[ef' <gdUZ VSe_SfWd[W^^WNWdeUZi[`VW V̀Wd
;a_bgfWd i[dV g`eWdWYS`lWM_YWTg`Ylg W[`Wd_wY^[UZW;̀a_bgfWdeUZ`[ffefW^^W'
:[a_Wfd[eWZWJWbdveW`fSf[a`Wh̀WdgdeSUZW`g`TWSTe[UZf[Yfg`V g`]a`fda^^[Wdf V[W
Lvf[Y]W[fW`g`V A`fWdS]f[a`W g̀`eWdWdfWUZ`a^aY[eUZWM̀_YWTg`Y'LWUZ`a^aY[WhWd&
efWU]fe[UZ[` VWdHWd[bZWd[Wg`eWdWd9gX_Wd]eS_]W[f49]fadW`$ V[W[_ @[`fWdYdg`V
g`g`fWdTdaUZW_̀[fW[`S`VWdxTWdg`e X^xefWdg̀`V g`eWdfvY^[UZWeg`V [`f[_efWe
NWdZS^fWT̀WaTSUZfW`'EW`eUZW ìWdVW`lg GT\W]fW`W[`WdXadfivZdW`VW`Ca_&
_g`[]Sf[a` Sdf[X[l[W^^Wd9]fadW`$ V[Wg`e <[W`ef^W[efg`YWT̀[WfW`$aZ`W VSXxdW[`W
TWigeefW:W_xZg`Y lg hWd^S`YWàVWdg`e [` [ZdWha` S`a`k_W` Hdah[VWdỲWdW&
YW^fWÀ`fWdS]f[a`W`W[`lgTWl[WZW`'

'08<,60 *8;4.3<-,:504<

<a_Wef[l[WdfWSdf[X[l[W^^WHdaVg]fWiWdVW``[UZf _WZdTWigeef iSZdYW`a__W`$
iW`` e[WXxdW[`W èW^TefhWdefv`V^[UZW`LW[ĝ`eWdWefvY^[UZWD̀WTW`eYWZS^fW`iWdVW`$
iW`` e[WW[`LW[ ĝ`eWdWdJagf[`W` iWdVW`"Hg`[W+)),$ /-#' =e W`fefWZfW[`WM`TW&
VW`]^[UZ]W[fg`V SgUZGXXW`&K[UZf^[UZ]W[f[` g`eWdWÀ`fWdS]f[a`W _̀[f VW`<[`YW`4
V[W?WdvfeUZSXf'A` i[WVWdZa^fWJ̀WbdveW`fSf[a`Wg̀`V A`fWdbdWfSf[a`WẀ`fi[U]W^`

iii']gdeiWUZeW^'Sf /GDEI86;E8? ,(+))03 ,.&-/



"! #! $! ;dgflW`39df[X[l[W^^We@S`VW^`[_ fvY^[UZW`DWTW`

V[W_W`eUZ^[UZW9̀]fadW` W[`W_W`fS^WM`e[UZfTSd]W[fZ[`e[UZf^[UZSdf[X[l[W^^Wd9]fa&
dW g̀`V [ZdW_TWdW[fYW^WYfW`@S`VW^`'EW`eUZW[̀`fWYd[WdW`V[WeWeYWTdSgUZeXWdf[YW
@S`VW^[̀` [ZdWJagf[`W` g`V `WZ_W` V[WeWeaZ`WJWX^Wj[aS̀`' K[We[`V YWiadXW`
g`V YWTg`VW[̀` [Zd W[YW`YWT[^VWfWeNWdefv`V`[eg`V [` VSeha` S`VWdW9̀]fadW`$
iW^UZWeV[W9dfWXS]fW[` \WVWd@S`V^g`Y$V[We[W_[f VW_g`V VgdUZVSe9dfWXS]fSge&
XxZdW`$TWY^W[fWf'=[` NWdefv`V`[e$VSeYWT[^VWf[ef VgdUZhadS`YWYS`YW`We=dXSZdW`
ha` eWZdh[W^W9̀]fadW` [` VWdFvZWVWe_W`eUZ^[UZWT̀W`gflW`VW 9̀]fade g`V VWe
Sdf[X[l[W^^W`9]fade' EW`fS^WM`e[UZfTSd]W[f[ef VSeJWeg^fSfW[`WeA`fWYdSf[a`e&g`V
9VSbf[a`ebdalWeeWeeW[fW`eVWe_W`eUZ^[UZW9̀]fade g`V [ef W[`WNadTWV[`Yg`YXxd
V[WKfST[^[e[Wdg`YVWe:W`gflW`e g`V VWdQvZ_g`Y g`V @vge^[UZ_SUZg`Y"Va_W&
ef[USf[a`#ha` LWUZ`a^aY[W'OW[eWde[WZfV[WeWeNWdeUZi[`VWS̀^e[VWS^WIgS^[fvf ha`
q_aef bdaXag`VfWUZ`a^aY[We''' 3LZWkiWShWfZW_eW^hWe[`fa fZWXSTd[UaXWhWdkVSk
^[XWg`f[^ fZWkSdW[`V[ef[`Yg[eZST^WXda_ [fo "OW[eWd*22*#'

Jagf[`W$ ?WiaZ`ZW[f$ NWd^vee^[UZ]W[f

<WiWk ebd[UZfVSha`$VSeeEW`eUZW_̀W[efSgeJagf[`W g`V ?WiaZ`ZW[f ZS`VW^`'
?WiaZ`ZW[f W`fefWZf[`VW_ EW`eUZW S̀geO[d]g`YW` ^Wd`W`$V[W@S`V^g`YW [̀`
TWef[__fW` K[fgSf[a`W` ZSTW`'?WiaZ`ZW[fW` fdSYWS̀TWdV[W?WXSZd[` e[UZ$VSee
e[Wlg Jagf[`W iWdVW`$g`V VSeeEW`eUZWèa^UZWe@S`VW^V̀S`` `[UZf _WZdv`VWd`
]w``W`' <WiWkTW`S``fWV[WeWeg`dWX^W]f[WdfWJWSY[WdW`g`V 9Y[WdWq̀X[jWVZST[feo
"<WiWk *2*/#' Jagf[`W g`V ?WiaZ`ZW[f XxZdW[̀` A`fWdS]f[a`eiW^fW`$VgdUZO[W&
VWdZa^g`Yg`V A_[fSf[a`$ lg JWYW^g̀`V LdSV[f[a`W`$iaTW[ VWddWbdveW`f[WdW`VW
9]fad `[UZf _WZdiSZdYW`a__W` i[dV g`V VSe@S`VW^V̀[WeWe9]fade S^elgZS`VW`
SgXYWXSeef"YWVS`]W`^aeTW`gflf# i[dV' <WdM`fWdeUZ[WVli[eUZW` YWiaZ`fW_ @S`&
VW^g̀`V Jagf[`W [ef$VSee?WiaZ`ZW[fW` v`VWdTSdT^W[TWg̀`V ^aeYW^SeeW`iWdVW`
]w``W`' ?WiaZ`fWe @S`VW^[̀ef [` V[WeW_K[`` qhWd^vee^[UZo$iW[^ V[WeWe@S`VW^`
hWdZS`VW^TSdT^W[Tf'A` VWdK[fgSf[a` VWeS]fgW^^W@̀S`VW^`e_[fW[`S`VWd]S`` _S`
Wd^WTW`$VSee_S` YWiaZ`fWe@S`VW^`̂ ae^SeeW`]S``$ aVWde[UZVSdSgXhWd^SeeW`
]S``' OW`` STWd_W`eUZ^[UZW9]fadW` [Zd NWdZS^fW``[UZf lg_ LW[ ŜgXJagf[`W
g`V ?WiaZ`ZW[f TW[e[UZeW^Tefg`V S`VWdWT̀Se[WdW`]w``fW`$ VS`` ixdVW [Z`W`
[Zd DWTW`̀[UZf _WZdWd^WTTSd$iW[^ e[W\WVWÈa_W`f YWlig`YW` ivdW`$ ea h[W l̂g
W`feUZW[VW`$VSeee[WiWYW`VWd>x^^Wg`V Ca_b^Wj[fvf VWd=`feUZW[Vg`YWỲSd̀ [UZf
_WZdZS`VW^ ]̀w``fW`' "KUZW_S *̀22,$+)1# <[WO[d]^[UZ]W[fg`V V[WO[d]g`Y VWe
@S`VW^`eW`fZS^fWèa_[f [__Wd VSeKW^TefhWdefv`V^[UZWg`V KfST[^[e[WdfW$iW^UZWe
VgdUZO[WVWdZa^g`YVWd<[W`^[UZ]W[fW`fefWZf3

M,<8,<8A?<6;>8<F78E38G:8E<EF=87B6;AGD7<828E8AE9B?:878D18D?NEE?<6;>8<F#
.8A8E6;I<A:F <A7<8E8DGA7IND8B;A8 E<8A<6;FE#,4E 8<AK8?A838G: I<D745:8AGFKF
GA7H8D5D4G6;F*458DKG:?8<6;:8DNF74@<F4G6; 74E-85D4G6;8AE8?5EF<A7<818D"
AGFKGA:!E6;?8<9FE<6;45 GA7I<D7:8IO;A?<6;L "@W[VWYYWd*2+/$+1#'

<[W<[W`^[UZ]W[fVWd_W`fS^W`M`e[UZfTSd]W[f

EW`fS^WM`e[UZfTSd]W[f[ef `[UZf `gd `WYSf[h'A_ fvY^[UZWD̀WTW[̀ef h[W^We_W`fS^
g`e[UZfTSd'EW`eUZW _̀xeeW` h[W K̂W^TefhWdefv`V^[UZWe[` [ZdWdDWTW`eiW^fZSTW`$
g_ e[WZS`VZSTW`lg ]w``W`' A` V[WeW_K[``W` ^[WTWè[WSgUZ[ZdWOWd]lWgYW$

/GDEI86;E8? ,(+))03 ,.&-/ iii']gdeiWUZeW^'Sf
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! "! #! E' ;dgflW`3 9df[X[l[W^^We@S`VW^[̀_ fvY^[UZWD̀WTW`

iW[^ 9VSbf[h[fvf eW[fW`eVWdEW`eUZW[̀Z`W` h[W ÊxZW SThWd^S`Yf'=e e[`V efWfeV[W
EW`eUZW`$V[We[UZS`bSeeW _̀xeeW`' =`febdWUZW`VHSg^KSXXaY[Tf Wègd iW`[Y
?WdvfeUZSXf$VSeV[W:W`gflWd SgX[ZdW:WVxdX`[eeW\gef[WdW]̀w``W`' =e [ef VWdfdS`e&
Xad_Sf[hWHdalWeeVWd:W`gflWd qfa SVSbfS^ T̂gf fZW_aef Si]iSdV aXY[l_ae "''' #o
"KSXXa*22/$/-#' OW`` _S` q:W`gflW`o e[WZfS^eW[`WA`fWYdSf[aV̀WdTWdW[fYW^WYfW`
fWUZ`a^aY[eUZW@̀S`V^g`YW`[` VWd_W`eUZ^[UZW9̀]f[h[fvf$ TSe[WdW`VSgX=dXSZ&
dg`YW`$VS`` e[`V EW`eUZW[̀__Wd [` W[`W_HdalWeeVWd?Wi[``g`Y W[`WeKfSfge
ha` _W`fS^WdM`e[UZfTSd]W[f'<[WeWdKfSfgeZSf STWdW[` J[e[]a$ VSee_S` W[`Xd[Wdf
g`V `gd `aUZ [`fWdS]f[h [ef _[f W[`WdTWYdW`lfWK̀]S^Sha` _wY^[UZWL̀vf[Y]W[fW`
"A`fWdbdWfSf[a`Wg̀`V JWbdveW`fSf[a`W`#[` ebWl[X[eUZWK̀[fgSf[a`W`' EW`fS^WM`&
e[UZfTSd]W[f[efea_[f `xfl^[UZ STWdTWYdW`lfSgUZV[W?WefS^fg`YVWdA`fWdS]f[h[fvf_[f
S`VWdW_̀W`eUZ^[UZWg̀`V ]x`ef^[UZW` 9]fadW`' K[WXd[Wdf`[UZf `gd V[WA`fWdS]f[a`
_[f VW_ ebWl[X[eUZW`:WdW[fYW^WYfW`W[`$STWdSgUZV[W:WVWgfg`Y$V[Wlg S`VWdW`
hadZS`VW`W9̀]fadW` [` g`eWdWdM_YWTg`YYWYWTW`iWdVW ]̀S``' <Se =`fi[U]W^`
]w``W` ha` _W`fS^W`M`e[UZfTSd]W[fW]̀S`` eUZa` S^eW[`WNadTWV[`Yg`YXxd9]&
lWbfS`l$ KfST[^[e[Wdg`YVWd:W`gflg`Y g`V <a_Wef[l[Wdg`Y ha` LWUZ`a^aY[WYWeW&
ZW`iWdVW`'9TWdWeea^^fẀ[UZf lg W[`W_STYWeUZ^aeeW`W`$XWefYW^WYfW`QgefS`VVWd
_W`eUZ^[UZW9̀]fadW` [` W[`Wd?W_W[`eUZSXfXxZdW`'OW`` QiW[XWŴ[`ẀafiW`&
V[YWNadTWV[`Yg`YXxdVSer`VWd` ha` A`fWdS]f[a`e_gefWd [̀ef$VS`` ea^^fWì[d g`e
xTWd^WYW`$i[W g`V ia QiW[XWŴdlWgYW`VW=dW[Y`[eeWg`V K[fgSf[a`W``wf[Y e[`V g`V
bdahal[WdfiWdVW ]̀w``W`' 9_ =`VW]w``fW Welgd JWX^Wj[ax̀TWdVSer`VWd` VWd
:WVWgfg`Yha` qNWd^vee^[UZ]W[f$e[_b^[U[fk$g`V geWdXd[W`V^[`Weeo[` g`eWdWdfWUZ&
`[eUZW [̀`fW^^[YW`fWM̀_YWTg`YWX̀xZdW`'<[W@WdefW^^Wdha` Sdf[X[l[W^^W`HdaVg]fW`
e[`V S^^WdV[`YeYWYW`fW[^[Y[`fWdWee[Wdf$W[`W H̀dalWeeha` QiW[XWêaeW^fWg̀`V ]gdl
i[W _wY^[UZSgXfdWfW`lg ^SeeW`4W[`W_W`fS^WM`e[UZfTSd]W[feaeUZ`W^^i[W _wY^[UZ
lg WdlWgYW`4hWdYWeeW`_SUZW`V$VSeeJagf[`W SgUZlg _W`fS^WdM`e[UZfTSd]W[fha`
@S`VW^X̀xZdf'<Se r`VWd` VWe@S`VW^`e[_ Ca`fWjf `WgWdHdaVg]fWi[dV [__Wd
eUZi[Wd[YWdYW_SUZf'

'0<39/4;.30 *8;4.3<-,:504<

<[W 9``SZ_W` VWd@WdefW^^WdiWdVW`[_ TWdW[fYW^WYfW`@S`VW^ V̀We]x`ef^[UZW`
HdaVg]fWehadSTW[`YWTWffWf'<[WA`fWdbdWfSf[ag̀`V JWbdveW`fSf[a[̀ef fW[^eWd^WV[Yf$
TWhadVSeHdaVg]f YWTdSgUZeXWdf[Y[ef g`V V[WLvf[Y]W[fW`VWd]x`ef^[UZW` 9]fadW`
efSffX[`VW`'<[W9df$ i[W W[`]x`ef^[UZWd9]fad [`fWdbdWf[Wdfg`V dWbdveW`f[Wdf$Zv`Yf
ea_[f `[UZf `gd ha` VWd:W`gflWdS]f[h[fvf$ ea`VWd`SgUZha_ TWdW[fYW*WYfW`@S`&
VW^S̀T$iW^UZWehadST]a`efdg[WdfigdVW' A` VW`KaXfiSdW&g`V @SdViSdWbdaVg]fW`
i[dV V[W>gdUZfhadQiW[XW^"[` VWd:WVWgfg`Yha` qM`e[UZWdZW[fo#[` V[WA`fWdS]f[a`
W[`YWTWffWfg`V [` V[WA`fWdS]f[a`eiW^fWx̀TWdfdSYW`$VWdWL̀W[ ê[We[`V' <[WVa_[&
`S`fW ?dg`VZS^fg`Y [` VWdKaXfiSdWfWUZ`[][ef V[WHdaVg]f[a` W[`WdW[`VWgf[YW`
KaXfiSdW_[f YW_W[efWdfWdCa_b^Wj[fvf' ?WYdx`VWfSgXV[WeWdAVWWVWd:WZWddeUZg`Y
S^^WdCa_b^Wj[fvf g`V VWeNWd_W[VW`eha` EWZdVWgf[Y]W[f[``WdZS^TVWdKaXfiSdW$
hWdegUZWK̀aXfiSdW=`Y[`WWdeV[WCa_b^[l[WdfZW[fg`V V[WEWZdVWgf[Y]W[fVWddW&
S^WÒW^flg xTWdi[`VW` "]a^a`[e[WdW`#'q9TefdSZ[WdW`o$W[`>g`VS_W`f h[W^WdEa&
VW^^[Wd_WfZaVW`i[W ?W`WdS^[e[Wdg`Y$C^See[X[]Sf[a`$KbWl[S^[e[Wdg`Y$LW[^g`Yg`V
LdW``g`Y "liWU]e Kfdg]fgd[Wdg`Y#$i[dV S^eg`hWd_W[VTSdYWeWZW`$g_ Vk`S_[eUZW
OW^fbdalWeeW[` TWdW[fYW^WYfW`EaVW^A[Wdg`Yeefdg]fgdW`STlgT[^VWg̀`V V[WeW[` VSe

iii']gdeiWUZeW^'Sf /GDEI86;E8? ,(+))03 ,.&-/



"! #! E' ;dgflW`4 9df[X[l[W^^We@S`VW^[̀_ fvY^[UZWD̀WTW`

@S`VW^h̀a` Sdf[X[l[W^^WHdaVg]fW` lg fdS`eXad_[WdW`'^WL&HdaXWee[a`S^eW`fiWdXW`
`[UZf$ea`VWd`hWdiW`VWèfST[^[e[WdfWEWfZaVW g̀`V LZWad[W`'<[WeWT[WfWK̀[UZWd&
ZW[f$=[`VWgf[Y]W[f g`V hWdZx^^WV̀[W9`Yef had Ca_b^Wj[fvf' <[WeW_WfZaV[eUZW
M`e[UZfTSd]W[fVWdJWbdveW`fSf[ah̀a` TWdW[fYW^WYfWdA`fWdS]f[a` [ef TSe[Wdfg`V W`f&
iadXW`SgXV[WY^W[UZW9df$i[W V[WYWb^S`fWQgeS__W`SdTW[fli[eUZW` KaXfiSdWg`V
@SdViSdWha`efSffW` YWZf'K[WhWdeUZ^[WufV[W=`figdXeabf[a`W` VWd:W`gflWd [_
JSZ_W` ha` hadYWYWTW`WdJWbdveW`fSf[a`'

Ca`efdg]f[a` ha` TWdW[fYW^WYfW_@S`VW^`

GTY^W[UZhadbdaYdS__[Wdf$e[`V V[W:WVWgfg`YWV̀Wd=`fiWdXWd̀[UZf V[WSTeUZ^[W&
uW`VW`:WVWgfg`YW`'<[WeW_WfZaV[eUZWM̀`e[UZfTSd]W[fWZ̀STW`[_ ?WYW`fW[^
VSeHafW`f[S^$QiW[XW^lg WdlWgYWg̀`V ]w``fW` ea_[f VWd:WY[`` VWeHdalWeeVWe
r`VWd`e VWd:WVWgfg`YVWdTWdW[fYW^WYfW`A`fWdS]f[a` eW[`' :W`gflWd e[`V V[W=j&
bWdfW`$W[`Wefd[]f YWb^S`fWA`fWdS]f[a` lg g_YWZW`4e[WefW^^WèW^TWdV[W9df VWd
:dSgUZTSd]W[f[` [ZdWdA`fWdS]f[a`eiW^fXWef'Ka]S`` _WfZaV[eUZWM`e[UZfTSd]W[flg
qb^SkXgŴjb^adSf[a`S`V W`YSYW_W`foXxZdW`'"KW`YWde+)).# Aef\WVaUZV[WeWr`VW&
dg`Y ha` :WVWgfg`Y`aUZp_wY^[UZ8:W`gflWd YWdSfW`[` W[`W`QgefS`V$[` VW_e[W
hadVW_r`VWd` [ZdWd?WiaZ`ZW[fW` 9`Yef TW]a__W`$ iW[^ V[WeWeVSeg_YWTW`VW$
hadYWb^S`fWea YW`S``fW[`fW^^[YW`fW@S`VW^ "̀lWd#efwdW`]w``fW8 <[W `WgWqO[e&
eW`eYWeW^^eUZSXfoli[`Yf g`e lg_ NWdiW`VW èbWQ[X[eUZWdE[ffW^$iW[^ W[`WEW`YW
S`VWdWdE[ffW^hWdeUZig`VW è[`V4e[WbSeefW`̀[UZf [` VW`V[Y[fS^WD̀WTW`eef[^'Aef
WèaUZ Wd^SgTf$lg liW[XW^`8O[dV QiW[XW^`[UZf VWd=[`Vd[`Y^[`Y$ VWdg`e Z[`VWdf$
V[WEwY^[UZ]W[fWS̀gelg`gflW`$ V[Ẁ [UZf ha` VW`=`fiWdXWd`TWSTe[UZf[YfiSdW`'
AefWèaUZ lgfdWXXW`V$VSeeV[W]x`ef^[UZ [`fW^^[YW`fWÈ[ffW^g`e ZWdSgeXadVWd`$SgX
g`eWdWM_YWTg`YeW^TWdW[`lgi[d]W`$ _[f [Zd lg SY[WdW`$e[Wlg WdXadeUZW`g_ V[W
hadZS`VW`W?̀W^WYW`ZW[fW`Sgelg`gflW`8 K[`V i[d `aUZ [` VWdHae[f[a`$g_ eW^TWd
W[`W[`fWdS]f[hWM_YWTg`Ylg YWefS^fW`$iW`` i[d `[UZf WdXSZdW`WA`Xad_Sf[]Wde[`V8
>dSYW`$V[WS`lW[YW`$VSeeWe[` lg`WZ_W`VW_ ESuWg`_wY^[UZ i[dV$ V[W_WfZa&
V[eUZWM`e[UZfTSd]W[flg xTWdi[`VW`$ V[W[` VW`[`fW^^[YW`fWM_YWTg`YW`W[`YW&
TWffWf[ef$g_ S^fWd`Sf[hW[`fWdS]f[hWDweg`YW`$V[WSgUZfWUZ`[eUZ_wY^[UZivdW`$
ZWdlgefW^^W`'"KhS`dWe*222$*.#

<[W_WfZaV[eUZWM`e[UZfTSd]W[ffdvYf lgd ?WefS^fg`YVWdA`fWdS]f[a`edvg_Wha`
:W`gflWd` TW[$TWef[__f g`V TWYdW`lfea VWdWè[UZfTSdW=`figdX_wY^[UZ]W[fW`'
K[Wi[dV g`i[VWddgX^[UZA`fWdS]f[a`e_wY^[UZ]W[fWg̀`VW`]TSd _SUZW`$iW^UZWV[W
:W`gflWdeW^Tef]a`l[b[WdW` ]w``fW`' <STW[[efWefWUZ`[eUZ_wY^[UZ$V[W9YYdWYSf[a`
SgUZ[` V[W@v`VWVWd:W`gflWd lg ^WYW`'

EWfZaV[eUZWM`e[UZfTSd]W[f$_[f VWd:W`gflWd]a`Xda`f[Wdf iWdVW`$[ef W[`WTWST&
e[UZf[YfW_W`fS^WM`e[UZfTSd]W[fVWd@WdefW^^Wd]x`ef^[UZWd9dfWXS]fW'<[WeW9Te[UZf
VWd@WdefW^^Wd[ef eUZa` [` VW`Kfdg]fgdW` [ZdWdEWfZaVW`g`V [ZdWd=`fi[U]^g`Ye&
g_YWTg`YW`W[`YWXdadW`'

<[WJW^Sf[a` li[eUZW` _SfWd[W^^Wd=8/ _W`fS^WdM`e[UZfTSd]W[f

<[W9``SZ_W$ VSee_SfWd[W^^WM`e[UZfTSd]W[flg _W`fS^WdM`e[UZfTSd]W[fXxZdf$[ef
W[` efwdd[eUZWeE[eehWdefv`V`[e' <Se F[UZf&OSZd`WZ_W`ha` LWUZ`a^aY[W]S``
eaYSdeWZdg`bdS]f[eUZ eW[`' OW`` EW`eUZW`g`i[eeW`V S` V[W=XXW]fW_SfWd[W^^

/GDEI86;E8? ,(+))04 ,.&-/ iii']gdeiWUZeW^'Sf
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-+ "! C' E' ;dgflU`3 9df[X[l[W^^We@S`VW^`[_ fvY^[UZW`DWTW`

g`e[UZfTSdWdLWUZ`a^aY[WYWiwZ`f e[`V$ iWdVW`e[W[` W[`W_9gYW`T^[U]$ia W[`
@[^Xe_[ffWŜguWdZS^T[ZdWd=diSdfg`YW` Xg`Y[Wdf$eWZdWdeUZdWU]W`$aZ`WW[`YdW[XW`
lg ]s``W`' HWfWdeW`VW`]f$VSeeV[WLWUZ`a^aY[WefWfe_[`VWefW`eSgXVWU]W`ea^^fW$
iSe W[` KkefW_S`T[WfW]̀S``$ g_ :W`gflWd lg _af[h[WdW`$V[WEwY^[UZ]W[fWV̀Wd
LWUZ`a^aY[W_[f [ZdW`fSfevUZ^[UZW`:WVxdX`[eeW`$Ldvg_W` g`V Ox`eUZW` [` NWd&
T[`Vg`Y lg eWflW"̀HWfWdeW`+))-$*--/#

BWVaUZ[ef V[W9]lWbfS`l VWd_SfWd[W^^W`M`e[UZfTSd]W[f_W[efW`eVSeJWeg^fSf%& 

`Wê S`YW H̀dalWeeWeYWd[`YWd[fWdSf[hWdr`VWdg`YW`4V[WeWr`VWdg`YW` e[`V W[`lW^`
_W`fS^ g`e[UZfTSd'M`fWdea h[W^WÀ`fWdS]f[a`W`_[f ZS`VW^TSdW`fWUZ`a^aY[eUZW`
Kfdg]fgdW`g`V J[UZf^[`[W`$V[Wg`fWdVW_=[`X^geeVWd9gfa_Sf[e[Wdg`Y W`fefS`VW`
e[`V$iWdVW`e[Ẁ[UZf _WZdS^eHdaVg]f VWd9gfa_Sf[e[Wdg`Y YWVWgfWf'A`SOSY`Wd
`W``f V[WeWe4qV[eW_TWVV[`Y4"''' #ebSUW[eeWbSdSfWVXda_b^SUWS`V eaVS d̂W^Sf[a`e$
^[XfWVagf Xda_ ^aUSÛa`fWjfe' KaVS^[`fWdSUf[a`[e fdS`eXad_WV[`fa ekefW_[UdW^S&
f[a`e'o <[WE[fW[`TWl[WZg`YSdf[X[l[W^^WdE[ffW^TWVWgfWf$VSee[`V[h[VgW^^Wg`V ]a^^W&
]f[hW A`fWdS]f[a`W`YWfdW``fiWdVW h̀a`$ MI;4F 64A58 6B@@GA<64F87!6?4D<9<874A7
A8:BF<45?8  "OSY`Wd*22-$+-&+/#' A_ HdalWeeVWdNWdfdSgW`eT[^Vg`YiWdVW ì[d YW&
lig`YW`$ _[f g`TW]S``fW` _W`eUZ^[UZWg̀`V ]x`ef^[UZW` 9]fadW` lg [`fWdSY[WdW`'
ESfWd[W^^WM`e[UZfTSd]W[f[ef VSe9^[T[ XxdVW`ZaZW`HdW[eVWd9]lWbfS`l _W`fS^Wd
g`V _WfZaV[eUZWdM`e[UZfTSd]W[f'QiW[XWŜTWd]S`` `gd W`fefWZW`$iW`` EW`eUZW`
A`efdg_W`fWXxdK[UZfg`V <gdUZe[UZfeW^TefTSgW g̀`V TW`gflW` ]w``fW`'

NWd^vee^[UZ]W[f

<[WNWd^vee^[UZ]W[f]S`` WdZS^fWT̀^W[TW`$iW`` V[WO[d]^[UZ]W[f g`V V[WO[d]g`Y
VWe@S`VW^`eSgUZVSeNWdZS`VW^TSdWW`fZv^f' K[W]S`` `gd W`fefWZW`$iW`` li[&
eUZW _̀W`eUZ^[UZW_9]fad g`V S`VWdW9̀]fadW` W[` ]d[f[eUZWdfdS`eXad_Sf[hWd
JSg_ Wj[ef[Wdf$iad[` YWYW`eW[f[YW@S`VW^TSd]W[fW`fefWZf'E[ffW^e@S`VW^ì[dV [_
OWeW`f^[UZW`hWdZS`VW^fxTWdlg]x`Xf[YWe YWYW`eW[f[YWe@S`VW^`'OW[ \̂WVWd9]fad
[` V[WeW_JSg_ e[UZeW^Tefg`V S`VWdW9̀]fadW` SgeYWeWflf[ef$Wj[ef[Wdf[__Wd W[`W
?WiadXW`ZW[f$iW^UZWdVWdW[`lW^`W9]fad e[UZ`[UZf W`fl[WZW ]̀S`` g`V eWZdaXf
SgUZ̀ [UZf i[^^' A``WdZS^TV[WeWeJSg_e ]S`` NWd^vee^[UZ]W[f`gd VS`` Wd^WTTSdT^W[&
TW`$iW`` VWdO[WVWdZa^g`YebdalWeeg`fWdTdaUZW`iWdVW ]̀S``' <Se YWYW`eW[f[YW
HdveW`f[WdW`g`V A`fWdbdWf[WdW`ha` @S`VW^èa^^fẀ[UZf [__Wd W[` dW[Tg`Ye^aeWd
HdalWeeeW[`$TW[VW_:WVWgfg`Ỳgd VgdUZHdveW`f[WdW`]a`efdg[Wdfi[dV' :WVWgfg`Y
ea^^fWVgdUZV[WEwY^[UZ]W[fVWeQiW[XW^`e[__Wd i[WVWdSgXeFWgWe[fg[Wdf]a`efdg&
[WdfiWdVW`]w``W`' <[W =`feUZW[Vg`Y$i[W W[` @S`VW^ [̀`fWdbdWf[Wdfg`V iW^UZWe
@S`VW^b̀dveW`f[Wdfi[dV$ YWZwdf[` VW`:WdW[UZVWe=`figdXe$ VWdNWdi[d]^[UZg`Y
_wY^[UZWǸWdZS^fW`e'

=`figdX TWVWgfWfVS_[f eaiaZ^ q<[W@S`V^g`YVWer`VWd`e VWe@S`VWA`eoS^e
SgUZq<[WHdveW`fSf[a`VWe@S`VW^`e$VSev`VWdZ =[` JSg_ ha` 9]fadW` T^W[Tf
ea_[f XxdW[`W`TWef[__fW` _W`eUZ^[UZW9̀]fad hWd^vee^[UZ$iW`` VWd9]fad Sge
VWd=dXSZdg`YVWe@S`VW^`eeW^TefiW[u$ iS``$ ia g`V i[W _S` e[UZSgXVSeha`
S`VWdW9̀]fadW` S`YWTafW`W@S`VW^h̀Wd^SeeW`]S`` "[_ K[``Wha` hWdfdSgW`#$STWd
hadS^^W_$iW`` VWd9]fad iW[u$iS`` VSeS`YWTafW`W@S`VW^`̂ aeYW^SeeW`g`V hWd&
^SeeW`iWdVW ]̀S`` "[_ K[``W ha` S^^W[`̂SeeW`#'Dae^SeeWT̀WVWgfWf$VSee_S` VSe
_wY^[UZW9`YWTaf [` W[`WdTWef[__fW` K[fgSf[a` `[UZf lgd O[d]^[UZ]W[f ]a__W`
^veef$̀[UZf _WZdqi[WVWdZa^fo'NWd^SeeW`TWVWgfWf$VSee_S` e[UZSgXVW`OWY_SUZf$

iii']gdeiWUZeW^'Sf /GDEI86;E8? ,(+))03 ,.&-/










