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WYkiWZe ;F;H JBCFFCJ ALIMM'

Y_kZWZWde[ijWZekd_Z[di[' dWjkhWbZ[ H[m Seha' ?ijWZei Od_Zei Z[ ;c[h_YW' Yed dkhd[he
Z[ fWiWfehj[ Zei' Y[he' eY^e' Y[he' Zei' kde' Zei' YkWjhe'dk[l[' ^_`eZ[ @h[Zo ?l[bod' Z[
i[i[djW o kd Wdei Z[ [ZWZ' YWiWZe'kd_l[hi_jWh_e']hWZkWZeZ[ XWY^_b_[h[d =_[dY_Wi
MeY_ebeg_YWio MWbkZ'Z[ eYkfWY_edYece >_h[Yjeh ?`[Ykj_le o MeY_eJh_dY_fWbZ[ bW
=ehdfWdbW!2IDHN,OMMDH@M.@P@FIJG@HN-@HN@L#7@MJIHM<=DFD?<?3DGDN<?<!#YedeY_ZWfeh
iki i_]bWi [d _d]b[i Yece D<>=' FF=' S Yed Zec_Y_b_eb[]Wb[d Y_dYec_bgk_d_[djei jh[_djW'
Q_iYedi_d ;l[dk[' Mk_j[ c_b Y_[dje gk_dY[' =^[lo =^Wi[' GWhobWdZ'?ijWZei Od_Zei Z[
;c[h_YW' Yed h[i_Z[dY_Wb[]Wb[d Z_[p c_beY^eY_[djei ZeY[' J[[Xb[ <heea FH' JejecWY G'
GWhobWdZ'G>' l[_dj[ c_b eY^eY_[djei Y_dYk[djWo YkWjhe' ?ijWZei Od_Zei Z[ ;c[h_YW'
Wi[]khWZe Yed bWc[Z_ZW YWkj[bWhZ[ 67181(4 675:18154+3 feh [ijW =WkiW o
Z[\[dZ_Ze feh bWWXe]WZWZ[i_]dWZW GWij[h [d =_[dY_Wi;hcWdZW Hkh_i J_d[he M_[hhW*)))))
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;YjkWdZe Yece @_iYWb[b ?if[Y_Wb_ijWBkcX[hje AedpWb[p@_]k[heW*))))))))))))))))))))))))))))))

M_[dZe Jed[dj[ [b Dk[p >eYjeh ;hcWdZe Nehh[i ;]k_hh[*)))))))))s)))))))))))))))))))))))))))))))))))

JLCG?L L?MOFN;H>I6 JheXWZegk[ [b WYkiWZeWi[]khWZe ;F;H JBCFFCJALIMM'
Y_kZWZWde[ijWZekd_Z[di[' fhef_[jWh_e Z[ bW[cfh[iW !De_dj <kii_d[i >[l[befc[dj
=[dj[h! %D<>=&'i_jW [d Y_dYec_b gk_d_[djei jh[_djWQ_iYedi_d ;l[dk[' Mk_j[ c_b Y_[dje
gk_dY[' =^[lo =^Wi[' GWhobWdZ'?ijWZei Od_Zei Z[ ;c[h_YW' [d \[Y^W de fh[Y_iWZWYed
[nWYj_jkZ' f[he ib Wdj[h_ehWbc[i Z[ `kd_e Z[b Wh_eZei c_b YkWjhe'\k[ YedjWYjWZefeh [b
Y_kZWZWdeZ[ _]kWbdWY_edWb_ZWZGWhYQWY^j[d^[_c' Z[ gk_[d YedeY_Wi[Z[i[hdf[h_WXW
Yece >_h[Yjeh Z[b Jheo[Yje Z[dec_dWZe !1HD>D<NDP<?@ .@M<LLIFFI?@ -O=<! Z[ bW
@kdZWY_edJWdWc[h_YWdWJWhW[b >[iWhhebbe%@OJ;>&' [dj_ZWZ gk[ h[Y_X[ \edZei Z[b
AeX_[hde Z[ bei ?ijWZei Od_Zei Z[ ;c[h_YW WjhWl[i Z[ bW;][dY_W Z[ bei ?ijWZei Od_Zei
fWhW[b >[iWhhebbe Cdj[hdWY_edWb%OM;C>&Z[ij_dWdZe fWhj[ Z[ [ijei W _cfb[c[djWh
fhe]hWcWi YedjhW[b ?ijWZe YkXWde'gk[ j_[d[d [djh[ iki eX`[j_lei Z[ijhk_h bWL[lebkY_ed o
Yedi[Yk[dj[c[dj[ W\[YjWhbW_dZ[f[dZ[dY_W dWY_edWb'fWhWgk[ jhW`[hWW=kXWkd fWgk[j[
gk[' [djh[ ejhei X_[d[i' Yedj[d_W kdWYWcWhWZ[ \_bhdWY_edZ[ l_Z[ei o bei [djh[]WhW Wb
Y_kZWZWdeYkXWdeDei[ GWdk[b =ebb[hWP[dje' c_[cXhe Z[ bW!Fe]_WGWied_YWZ[ =kXW!'
f[j_Y_ed WY[fjWZWfeh [b [d`k_Y_WZegk_[d Whh_XeWFWBWXWdW[b l[_dj_i[_i Z[ `kd_eZ[ Zei
c_b YkWjheo [d [ijW Y_kZWZYkhdfb_e[b [dYWh]e' h[Y_X_[dZe W YWcX_e bWikcW Z[
YkWjheY_[djeiZebWh[i [ijWZekd_Z[di[i Wfhen_cWZWc[dj[' fhel[d_[dj[i Z[ bei \edZei Z[
bW@OJ;>' YkWdZeZ_WiZ[ifk[i h[gh[ie Wbei ?ijWZei Od_Zei*))))))))))))))))))))))))))))))))))))

Jeij[h_ehc[dj[' [d bei fh_c[hei c[i[i Z[b Wh_eZei c_bi_[j[' i_d gk[ i[ fk[ZW [ijWXb[Y[h
Yed fh[Y_i_ed bW\[Y^W' [b _dYh_c_dWZe;F;H JBCFFCJALIMM \k[ YedjWYjWZedk[lWc[dj[
[d bei ?ijWZei Od_Zei feh GWhYQWY^j[d^[_c' gk_[d WkdeYkfWXW[b c_ice YWh]e[d bW
@kdZWY_edJWdWc[h_YWdWfWhW[b >[iWhhebbe'[b gk[ [d [ijW eYWi_edC[ [dYWhgeWZgk_h_h
[gk_fei Z[ Yeckd_YWY_ed[i Z[ WbjWj[Ydebe]_WYed bW\_dWb_ZWZZ[ _djheZkY_hbei[d =kXW'
f[j_Y_ed WY[fjWZWi_d h[fWhei feh [b [dYWhjWZe'gk_[d [i [nf[hje [d [b j[cW o fWhWYkhdfb_h



s*$'$*s *U
Yed bW[dYec_[dZW' WZgk_h_2kd j[b[\ede Y[bkbWhcWhYW!McWhj!' Yed i[h`$-2_s j W!$! !Ns
GeX_b[!' kdWYecfkjWZehW bWfjef cWhYW!>?FF! o kd [gk_fe Z[ Yeh_?__$_2d$CjW<$;sj$
ceZ[b[ dk[l[ c_bZeiY_[djei kde' gk[ [i[ Wh_eYec[dpWXWWj[d[h seXXh7jkhfWh UHN1EA
g[eghW\_YWYkXWdWo i[ YWhWYj[h_pWWZ[hdWifeh f[hc_j_h [b WYY[ie A)Cdj[hdC !WjhWl"i Z['
iWj[ b_j[i Z[b ef[hWZeh CdcWhiWj'gk[ fhel[[ iebkY_ed[i fWhW[b i[hl_Y_e * l__A%EOCAJA"
]beXWbo h[ikbjW Wfhef_WZefWhW[ijWXb[Y[h h[Z[i _dWbWhdXh_YWiZ[ ZWjei6sZ'$f[*gk[\j*si$)W
c[Z_WdWi Z_c[di_ed[i' Z[ cWd[hW \WY_bo hWf_ZW'Yed bWi gk[ i[ fk[Z[)_dj[hYWhdX_Wh
Yehh[ei [b[Yjh2d_Yei' \_Y^[hei Z[ ZWjei o l_Z[ei7 i_[dZe YWi__cfei_Xb[ ik Z[j[YY_2d feh
jhWjWhi[Z[ kd [gk_fWc_[dje ie\_ij_YWZeZ[ kbj_cW][d[hWY_2d j[Ydeb2]_YWgk[ eXl_WdZebei
YWdWb[iZ[ Yed[n_2d dWY_edWb[i'[ijWXb[Y[ l_dYkbeZ_h[YjeYed bei iWj[b_j[i6 WYY_2dfeh bW
gk[ h[Y_X_2[d [ijW efehjkd_ZWZZ[ GWh[ QW[^j[d^[_c' bWikcW Z[ Y_dYec_bgk_d_[djei
Z2-Wh[i [ijWZekd_Z[di[i fhel[d_[dj[i Z[ -,1 \edZei Z[ bW@kdZWY_2dJWdWc[h_YWdWfWhW
[b >[iW hhe--, %@OJ;>&* ))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))

?djh[jWdje' [d [b fhef_e Wh_WZei c_b i_[j[' [b WYkiWZe ;F;H JBCFFCJ ALIMM'
Yed\[YY_ed2fWhWbW@OJ;>' kd Jheo[Yje gk[ Z[dec_d2 !9@>HIFIBD<?@F<1HAILG<>DIHR
F<M-IGOHD><>DIH@MJ<L< -O=<# 6LIR@>NI/QJ@LDG@HN<F!#[d [b gk[ h[Ye]_2' WZ[c Wi Z[ bW
fWhj[ j[Yd_YW'kd fhe]hWcW Z[ Yedj[d_Ze d[jWc[dj[ feb_j_Ye'Yed [b gk[ f[hi[]k_W fhel[[h
Z[ WYY[ie WCdj[hd[j Wgk_[d[i Z[dec_d2 !BLOJIMJLI ?@GI>L<>D<!#kj_b_pWdZec[Z_Wi Z[
Yeckd_YWY_2diWj[b_jWb'jWb[i Yece [b i_ij[cW <A;H' gk[ fheo[YjWXW_djheZkY_h[d =kXW
[cfb[WdZe ckbj_fb[i YedZkYjei' Yece [b jkh_ice' bWi c_i_ed[i ^kcWd_jWh_Wio lWb_`Wi
Z_fbecWj_YWi'fWhWYed [ijei' i[gkd iki fheo[YY_ed[i' !LIGJ@L@F=FIKO@I<F<>>@MI?@F<
DHAILG<>DIH!R !@F=FIKO@IR F<PDBDF<H>D<@MNL@>C<<F<M>IGOHD><>DIH@M@HNL@FIMBLOJIM
JLI ?@GI>L<>D<@QDMN@HN@M@H-O=<!# YkWdZebWh[Wb_ZWZ[i gk[ Yece Yedi[Yk[dY_W Z[b
YedeY_ZeXbegk[e _dj[]hWb_cfk[ije W=kXW o cWdj[d_Ze feh ikY[i_lei ]eX_[hdei Z[ bei
fhef_ei ?ijWZei Od_Zei Z[ ;c[h_YW' [b fW_i i[ ^W l_ije j[Ydeb2]_YWo [Yed2c_YWc[dj[
b_c_jWZefWhWZ[iWhhebbWhWkd cWi bW_d\ehcWj_pWY_2dZ[ bWieY_[ZWZ' -, gk[ _dYbko[[b
WYY[ie cWi_le WbWih[Z[i _d\ehcWj_YWi6de eXijWdj[' [b _dZ_Y_WZefh[i[dj2 ik Jheo[Yje W
GWh[ QWY^j[d^[_c' gk_[d de -, WY[fj2' gk[ZWdZe [djedY[i WbcWY[dWZWbW_d\ehcWY_2d
Yedj[dj_lW Z[b c_ice [d kdWc[ceh_W \bWi^cWhYWE_d]ijed Z[ ik fhef_[ZWZ*))))))))))))))))))

;i_ bWiYeiWi' [d [b Wh_eZei c_beY^e' [b [d`k_Y_WZe;F;H JBCFFCJ ALIMM WbYedeY[h
gk[ bW[cfh[iW >[l[befc[dj ;bj[hdWj_l[ CdY'%>;C&'kX_YWZW[d Q_iYedi_d ;l[dk[' =^[lo
=^Wi[' GWhobWdZ'?ijWZei Od_Zei Z[ ;c[h_YW' YedjhWj_ijWZ[ bW;][dY_W Z[ bei ?ijWZei
Od_Zei fWhW[b >[iWhhebbeCdj[hdWY_edWb%OM;C>&'h[Wb_pWXWkdW YedleYWjeh_WfWhWbW
[bWXehWY_2do [`[YkY_2d Z[ kd Jheo[Yje YedjhWhh[lebkY_edWh_efWhW=kXW' Z[dec_dWZe
!6LIBL<G< .@GI>L<>D<J<L< -O=<!# Wbgk[ i[ C[^WX_WWi_]dWZekdW]hWdikcW Z[ Z_d[he'
YedjWYj2 WbY_kZWZWde[ijWZekd_Z[di[ De^d G[ [Whj^o' ?if[Y_Wb_ijW Jh_dY_fWb[d
>[iWhhebbeZ[ bW>[l[befc[dj ;bj[hdWj_l[i CdYehfehWj[Z %>;C&' fWhWZ[ [ijW \ehcW
fWhj_Y_fWh[d [b Jheo[Yje' Yed [b fhef2i_je Z[ h[Y_X_hbWih[jh_XkY_ed[i ced[jWh_Wi gk[ C[
fW]Wh_WdfWhik _cfb[c[djWY_2d' [d YWieZ[ h[ikbjWhi[b[YY_edWZe*))))))))))))))))))))))))))))))

?ij[ Jhe]hWcW Z[ bW>[l[befc[dj ;bj[hdWj_l[ bdY' [hW fWjheY_dWZefeh bWOM;C>'
_dij_jkY_2dgk[ h[ifedZ[ W_dj[h[i[i Z[ bei i[hl_Y_ei [if[Y_Wb[i Z[ ik AeX_[hde' XW`ebW
WfWh_[dY_WZ[ WokZW Wb Z[iWhhebbe'gk[ f[hi_]k[ jWhdX_[d [djh[ iki eX`[j_lei [b
Z[hheYWc_[dje Z[ bWL[lebkY_2d MeY_Wb_ijWfWhW[b [ijWXb[Y_c_[dje Z[b i_ij[cW YWf_jWb_ijW
[d =kXW' fWhW-, YkWb\_dWdY_Wkd Yed`kdje Z[ fhe]hWcWi o ikXl[dY_edW WkdW Wcfb_W
]WcW Z[ eh]Wd_pWY_ed[io Y[djhei gk[ WYjkWdYedjhW=kXW o gk[ [d [i[ Wh_e'c[Z_Wdj[ bW
I\_Y_dWZ[b ;Zc_d_ijhWZeh ;kn_b_WhfWhW;c[h_YW FWj_dWo [b =Wh_X['^WX_WYedleYWZeWbW
fh[i[djWY_2d Z[ ieb_Y_jWdj[i fWhWbW[bWXehWY_2dZ[ Jheo[Yjei' i[gkd Z_Y[d' Z[ij_dWZei W
WfeoWh!DIMJLIBL<G<M KO@J@LGDN<H<GJFD<L@F<F><H>@R F<L@J@L>OMDIH?@F<MI>D@?<?
>DPDFDH?@J@H?D@HN@@H -O=< o' @H>IHM@>O@H>D<#<>@F@L<LF< 64.25/,/32 J<>DAD><A F<
?@GI>L<>D<!kj_b_pWdZeYece \kdZWc[dje b[]WbbWii[YY_ed[i Y_[dje dk[l[ o ZeiY_[djei
Zei Z[ bWF[o fWhWbWF_X[hjWZo Meb_ZWh_ZWZ>[ceYhWj_YW=kXWdWi Z[ c_b del[Y_[djei
del[djW o i[_i' YedeY_ZWYece !F[o B[bci)<khjec! o [b ;fWhjWZe ]& Z[ bWi[YY_ed c_b
i[j[Y_[djei Y_dYeZ[ bWF[o fWhWbW>[ceYhWY_W=kXWdWZ[ c_bdel[Y_[djei del[djW o Zei'
_Z[dj_\_YWZWYece !F[o Nehh_Y[bb_!'h[l[bWdZe Wib' feh bWdejeh_[ZWZZ[ [ijWi Z_ifei_Y_ed[i'
[b YWhWYj[hW]h[i_le [ _d][h[dY_ijW Z[ Z_Y^ei fhe]hWcWi gk[ fh[j[dZ[d _cfWYjWh[d bW
ieY_[ZWZ Y_l_bYkXWdWo [d ik i_ij[cW feb_j_YeieY_Wb_ijWo' fWh [dZ[' [d ik Wkjedehd_W

)



Yece dWY_ed' fWhWbei gk[ ^Wd Z[ij_dWZe [b[lWZWi ikcWi Z[ Z_d[he' gks:s*['
del[Y_[djei del[djW o i[_i ^WijW [b Zei c_b eY^e' ikf[hWd bei i[i[djW 9_7s_^*$
ZebWh[i' YedY[Z_Zei WcWi Z[ l[_dj_Y_dYe eh]Wd_pWY_ed[i [ijWZekd_Z[di[i 6*
Z[ WfeoWh-, gk[ Z[dec_dWd !N@NL<HMD>D(HAF<?@GI>L<>D< @H-O=<!%$$$$$3#%'T$;)

G[Z_Wdj[ bWYedYh[Y_ed Z[ [ijei fbWd[i' bW;][dY_W Z[ bei ?ijWZei FD_ ei fWhW [b$
>[iWhhebbe Cdj[hdWY_edWb%FDM;C>&'fh[j[dZ_W Yh[WhYedZ_Y_ed[i fWhWbWZ_\ki_e :9 [ijW l_W7
Z[ _d\ehcWY_2d Z_ijehi_edWZW ieXh[ bWh[Wb_ZWZYkXWdW' i_d gk[ fkZ_[hW i[h Z[j[YjWZW bW
\k[dj[ Z[ Z[i_d\ehcWY_ed feh bei ehgWdei Yecf[j[dj[i Z[b ?ijWZe' j[d_[dZe Yece
eX`[j_le fh_cWh_e _dY_Z_h[d Z[j[hc_dWZei i[Yjeh[i i[di_Xb[i Z[ bWieY_[ZWZ Yece bei
h[b_]_eiei' bei `el[d[i' bei d[]hei' bWick`[h[i o [ijhWjei gk[ [bbei Yedi_Z[hWd cWh]_dWb[i'
fWhWZ[iWYh[Z_jWh WbAeX_[hde h[lebkY_edWh_eo Wi_ ikiY_jWh [b Z[iYedj[dje gk[ \WY_b_jWh_W
bWi YedZ_Y_ed[i fWhW bWfheceY_ed Z[ WYY_ed[i Z[ Z[ieX[Z_[dY_W Y_l_b' Z_ijkhX_ei gk[ C[
f[hc_j_[hWd Z_\kdZ_h kdW _cW][d Z[ YWei ieY_Wbo feb_j_Ye [d [b fW_i o Z[ [ijW cWd[hW
fei_X_b_jWhbWi cWd_eXhWi Z[ ik AeX_[hde YedjhW =kXW' Z_h_]_ZWiW Wd_gk_bWhik L[lebkY_2d
Yed [b Yehh[ifedZ_[dj[ f[h`k_Y_e W bW[ijWX_b_ZWZYedij_jkY_edWb W gk[ j_[d[ Z[h[Y^e [b
f k [X C, YkXWdL&%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%

G_[djhWi jWdje' [b fheY[iWZe $/$1 3+,//,3 *5266 fWhW be]hWh iki fhef2i_jei Z[
fWhj_Y_fWhWYj_lWc[dj[ [d [b c[d Y_edWZe !6LIBL<G< .@GI>L<>D< J<L< -O=<! o h[Y_X_hbW
h[hdkd[hWY_ed gk[ i[ e\ h[Z W' ikf[h_eh W bei ZeiY_[djei Y_dYk[djW c_b Z2-Wh[i
[ijWZekd_Z[di[i' fh[i[dje WZ[hdWi W bW>[l[befc[dj ;bj[hdWj_l[ CdY' %>;C&WlWb[i ieXh[
ik Z[i[cf[h_Y f[hiedWb o ik >OLLD>OFOGPDN<@#ZedZ[ Yedi_gde ik [nf[h_[dY_W f[hiedWb o bW
Z[ ik [cfh[iW [d [b kie Z[ ceZ[hdWi j[Yd_YWi Z[ Yeckd_YWY_ed[i' _cfb[c[djWZWi oW[d
dkc[heiei fWbi[i' [b[c[djei gk[ C[ lWb_[hed fWhWi[h i[b[YY_edWZe o feZ[h cWj[h_Wb_pWh
iki _dj[dY_ed[i Yedj[d_ZWi [d [b h[\[h_Ze 6LIBL<G<* Wib' [b jh[_djW Z[ eYjkXh[ Z[ Zei c_b
eY^e' [b h[e 3+,//,3 *5266 YedY[hje fWhW[ijei \_d[i Yed bW>;C' h[fh[i[djWZW feh [b
Y_kZWZWde6;EK?D /! 9BDDB;FI gk_[d \kd]_W Yece GWdW][h Z[ Z_Y^W _dij_jkY_ed' kd
YedjhWje Z[ Yed\_Z[dY_Wb_ZWZ, Z[ de h[l[bWY_ed' ZWZe [b YWhWYj[hYbWdZ[ij_de Yed gk[ i[
fh[j[dZ bW_cfb[c[djWh [b Jheo[Yje [d =kXW*)))*)))))))))))))))))))))))))))))))))))))))))))))))))))))))))

?C Jheo[Yje [bWXehWZe feh [b _dYh_c_dWZe$/$1 *5266 Z[dec_dWZe feh EOPE!6<L< 3<
1MF<!#Yedj[d_W [i[dY_Wbc[dj[ bWi _Z[Wi gk[ [iXepe [d [b Wdj[h_eh _dj[dje Yed 0;H=
9;=AJ?FA?BE gk[ Z[dehd_de !9@>HIFIBD< ?@ F< 1HAILG<>D(HRF<M -IGOHD><>DIH@MJ<L<
-O=<# 6LIR@>NI /QJ@LDG@HN<F!#fk[i Ye_dY_Z_WYed bei h[gk[h_c_[djei Z[b !Jhe]hWcW! Z[ bW
>;C oW [d cWhY^W' Yedi_ij[dj[ [d kjbb_pWhZbifeibj_leifehjWj_b[i' Y[bkbWh[i [ _dWbWhdXh_Yei
Z[ WbjW\_Z[ b_ZWZ o Z[ jhWdihd_i_ed iWj[b_jWb'fWhW\WY_b_jWhbWjhWdihd_i_ed Z[ _d\ehcWY_ed o
Yeckd_YWY_ed[i !HI L@MNLDHBD?<M![djh[ bei feh[b Z[dec_dWZei !<>NDPDMN<M-.13,6.6/,35 o
!INLIM J<LND>DJ<HN@M!#Yed bW\_dWb_ZWZZ[ gk[ feh [ijW l_W' !@MN@M>IGOHD><>DIH@MHI
JO?D@L<HM@LGIHDNIL@<?<M!*[dYWhd_dWZe' i[gkd Yedi_gde' W !>IHDND=ODLWF<JLIGI>D(H ?@
OHBI=D@LHIEOMNIR?@GI>L@ND>I![d =kXW*))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))

?C WYkiWZe $/$1 3+,//,3 *5266 fbWihde h[_j[hWZWc[dj[ [d bei ZeYkc[djei gk[
[bWXehe Yed cej_le Z[b h[\[h_Ze Jheo[Yje' iki _dj[dY_ed[i o bWi Z[ iki fWjheY_dWZeh[i Z[
Yedjh_Xk_hW kdW !NL<HMD>D(HJ<>DAD><@H-O=<!# gk[ Z[djhe Z[b cWhYe Z[ bei _dj[h[i[i Z[
Z_Y^Wi W][dY_Wi' de [i cWi gk[ bWZ[ijhkYY_ed Z[ bWL[lebkY_ed ieY_Wb_ijWYkXWdWo Yed
[bbe Wj[djWh YedjhW bWieX[hWd_W Z[b fW_i' fWhW-, gk[ Yh[e kd i_j_e Q[X [d Cdj[hd[j gk[
Z_i[h_2 o Wbe`e[d !Aee]b[!' Yed kdW l_g[dY_W Z[ kd W\_e'gk[ l[d[jW [b ZeY[ Z[ \[Xh[he Z[b
Zei c_b Z_[p' Z[dehd_dWdZebe !6<L< 3< DMF<%4@N!#Wbgk[ C[ Yed\_]khW lWh_Wi fh[ijWY_ed[i'
jWb[i Yece kdW [dY_Ybef[Z_W o bW fei_X_b_ZWZ Z[ h[c_j_h o h[Y_X_hYehh[ei o l_Z[ei'
fkZ_[dZei[ b[[h [d ik fWg_dWZ[ _d_Y_e'WZ[c Wi Z[b decXh[ gk[ C[ Wi_gde' bWi\hWi[i6 !MD
HI @M<CIL< >O@H?I! R !@ AONOLI?@ -O=< @MMCIL@!#jeZe XW`e [b j[jed Z[ bWXWdZ[hW
dWY_edWbYkXWdW' [d eXl_W _dY_jWY_edikXb_c_dWh W bWikXl[hi_ed YedjhW [b ehZ[d feb_j_Ye'
[Yedehd _Yeo ieY_WC'Z[ =k XW*))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))

Jeij[h_ehc[dj[ [b [d`k_Y_WZe $/$1 3+,//,3 *5266 [cfb[WdZe [b \_dWdY_Wc_[dje
[djh[]WZe feh bW>[l[befc[dj ;bj[hdWj_l[ CdY' %>;C&' ikf[h_eh W bei i[i[djW c_b Z2-Wh[i
[ijWZekd_Z[di[i' WZgk_h_2 i[i[djW o jh[i [gk_fei o iki WZ_jWc[djei Z[ WlWdpWZW
j[Ydebe]_W fWhW _djheZkY_hbei Z_i_ckbWZWc[dj[ [d =kXW o bk[]e kj_b_pWhbei[d bW
Yed\ehhdWY_ed Z[ jh[i h[Z[i Yed WYY[ie W Cdj[hd[j feh l_W iWj[b_jWb [d bWi h[]_ed[i

*



eYY_Z[djWb'Y[djhWbo eh_[djWbZ[b fW_i' [if[Y_\_YWc[dj[ [d bWiY_kZWZ[iZ[ ^W*' 

=WhdWgk[oo MWdj_W]eZ[ =kXW' JWhW[iei \_d[i YedjWYje[d Hk[lW SIDa' Jv&j de'$h6 **
WbY_kZWZWde[ijWZekd_Z[di[ Q_bb_Wci L[YWdj' c_[cXhe Z[ kdWeh]Whj_pY_$d `! !$s&
hWZ_YWZW[d [i[ fW_i' Wgk_[d i_d ZWhb[Z[jWbb[i C[ h[\_h_egk[ fWhj_Y_fWh_Y%gs$UDSSP<SE&C&P'HF
Z[dec_dWZe !6<L< -O=<!# h[Yehd[dZWdZeb[[ij[ gk[ YedjWYjWhWYed [b Y_kZWZW$e$V66D_Dd\de
Q_bb_WdG_bb[h?if_deiW' c_[cXhe Z[ bWYeckd_ZWZ̀kZ_WZ[ =kXW' YedeY_[dZY_)$\hWl[iZ[
L[YWdj Z[ bW[n_ij[dY_W Z[ ]hkfei Z[ `kZ_ei gk[ l_W`WXWdYed \h[Yk[dY_WW=kX _Z[WdZe
[djedY[i _djheZkY_hbei [gk_fei [d [b fW_i feh c[Z_WY_edZ[ bei l_i_jWdj[i Z[ bWYeckd_ZWZ
`kZ_W'YkWdZebWeYWi_edi[ -, f[hc_j_[hW' fWhW-, YkWb'ieb_Y_jeWZ[hdWiWbWI\_Y_dWZ[
=edjheb Z[ ;Yj_lei ?njhWd`[hei %I@;=& Z[b >[fWhjWc[dje Z[b N[iehe Z[b AeX_[hde Z[
?ijWZei Od_Zei' kd f[hc_ie Z[ l_W`[o Wb>[fWhjWc[dje Z[ =ec[hY_e Z[b Y_jWZeAeX_[hde'
bWb_Y[dY_WZ[ [nfehjWY_ed Z[ bei [gk_fei' [nfed_[dZe [d ik ieb_Y_jkZ[b Wbjed_l[b Z[
Z_iYh[Y_edZ[ iki YedjhWjei fWhW=kXW o gk[ j[dZ 4/* ikce Yk_ZWZeZ[ de fed[hi[ XW`e
d_dgkd h_[i]e' WZ[c Wi Z[ [nfh[iWh gk[ jeZe [b jhWXW`ei[ h[Wb_pWh_WYed ]hkfei !HI
BO=@LH<G@HN<F@M!#be]hWdZeWib [b ejeh]Wc_[dje Z[ bWiYehh[ifedZ_[dj[i b_Y[dY_WifWhW
l_ẀWhWdk[ijhe fW_i' )))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))

=ed jeZW[iW be]_ij_YW]WhWdj_pWZWo Yed bW\_dWb_ZWZZ[ eXj[d[h iki Z_l_Z[dZei WfWhj_hZ[
bei i[hl_Y_ei gk[ Yed [b Jheo[Yje feh [b [bWXehWZefh[ijW 4/* WbW>[l[befc[dj ;bj[hdWj_l[
CdY'[d ik _dj[dje feh ieYWlWhbW_dZ[f[dZ[dY_W dWY_edWbZ[ =kXW' [b fheY[iWZe ;F;H
JBCFFCJALIMM h[Wb_p[ik fh_c[h l_W`[[b Z_Wjh[_djWZ[ cWhpeZ[ Zei c_bdk[l[' jhWo[dZe
Yedi_]e jeZei bei [gk_fei o c[Z_ei Z[ _d\eYeckd_YWY_ed[id[Y[iWh_ei fWhWYed\[YY_edWh
kdW h[Z' bei gk[ beghe_djheZkY_h[d [b fW_i i_d gk[ \k[hWd Z[j[YjWZei [d bW;ZkWdW Z[b
;[hefk[hje Cdj[hdWY_edWb!Dei[ GWhj_!Z[ FW BWXWdW'eYWi_ed [d bWgk[ YedjWYjeWb
c[dY_edWZe Q_bb_WdG_bb[h?if_deiW' [d bWi_dW]e]W Z[ bW=eckd_ZWZ B[Xh[W Z[ bW
h[\[h_ZWYWf_jWb'kX_YWZW[d =Wbb[C'dkhd[he ZeiY_[djei i[i[djW o jh[i' [igk_dW Wjh[Y['
ckd_Y_f_eJbWpWZ[ bWL[lebkY_ed' bk]WhWbgk[ jhWibWZebei WfWhWjeio bei _dj[hYed[Yje'
[cfb[WdZe [d [bbekd [gk_fe <A;H' gk[ C[ f[hhd_j_ebWYehdkd_YWY_ediWj[b_jWb'h[\_h_[dZeb[
iebWc[dj[ WG_bb[h?if_deiW gk[ ik _dj[dY_ed[hW !G@EIL<LF<M>IGOHD><>DIH@M@HNL@F<M
>IGOHD?<?@MEO?D<M!#[dYkXh_[dZe Wi_bei l[hZWZ[hei fhefei_jei Z[b Jhe]hWcWZ[ bW>;C'
fWjheY_dWZefeh bWOM;C>' ?d [ijW eYWi_edi[ Yehdkd_YeYed lWh_Wif[hiedWi kj_b_pWdZe[b
i_ij[cW _dijWbWZe'[djh[ [bbWi De^d B[hpe]' WZc_d_ijhWZehZ[ ikXYedjhWjei Z[ bW
!>[l[befc[dj ;bj[hdWj_l[ CdY*%%%%%%%%%%%%%%%%%%%%%%%%%'%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%

>khWdj[ [iW [ijWdY_W[d =kXW[b [dYWhjWZe;F;H JBCFFCJALIMM i[ Z[Z_YeWZ[cWi' W
[djh[dWh [d [b kie Z[ bei [gk_fei Wbei jWhdX_[dc_[cXhei Z[ bWYeckd_ZWZ`kZbWZ[ FW
BWXWdWD[_he GedjW_]d[ <WXWd_o @[hdWdZe=^[ed] =_idWh' i_d [nfb_YWhb[iiki h[Wb[i
fhefei_jei' eYWi_2d[d bWgk[ h[Wb_p[fhk[XWi Z[ Yed[Yj_l_ZWZ[d bei Wbh[Z[Zeh[i Z[ bW
fhef_W_dij_jkY_ed'_dijWbWdZeWbWh[Z lWh_ei fkdjei Z[ WYY[ie _dWbWhdXh_Yei[d Z_\[h[dj[i
bk]Wh[i Z[ bWi_dW]e]W gk[ C[ f[hc_j_[hWd Xh_dZWhb[Yed[n_ed WCdj[hd[j WbWcWoehYWdj_ZWZ
Z[ f[hiedWi gk[ l_i_jWXWdbWYeckd_ZWZ'oW\k[i[d c_[cXhei ' de Z[ [bbW'Yed [b \_dZ[
gk[ [d ik Z_W'[ijei hdeZ[hdei c[Z_ei Z[ Yehdkd_YWY_ediWj[b_jWbfkZ_[hWd i[h [cfb[WZei
feh bei l[hZWZ[hei Z[ij_dWjWh_eiZ[b !Jhe]hWcW!' bei c_[cXhei Z[ bWYedjhWhh[lebkY_ed
_dj[hdW*))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))

; ik h[]h[ie Wbei ?ijWZei Od_Zei [b i[_i Z[ WXh_bZ[ Zei c_bdk[l[' [b _dYh_c_dWZe;F;H
ALIMM' jWbo Yece [ijWXW fWYjWZe'C[ Z_h_]_ekd _d\ehc[ Z[ bei h[ikbjWZei eXj[d_Zei [d
=kXWWDe^d B[hpe]' gk[ [hWbWf[hiedW [dYWh]WZWZ[ h[Y_X_hbeibk[]e Z[ YWZWl_W`[gk[
[\[YjkWhWWbfW_i' (' gk[ C[ i[hl_W WZ[hdWiYece YedijWdY_WfWhWh[Y_X_h[b fW]e feh bW
[` [YkY_ed Z[b !6LI R@>NI!%$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$

?d [b h[\[h_Ze _d\ehc[' [b WYkiWZe;F;H JBCFFCJALIMM C[ i_gd_\_YeWDe^d B[hpe]' bW
Yh[WY_edfeh [b Z[b i_j_e m[X !6<L< F<1MF<%4@N!Yece l_WfWhWgk[ bei kikWh_ei Z[ [ijWi
h[Z[i _dWbWcXh_YWigk[ [b [ijWXW _dijWbWdZeWYY[Z_[hWdWCdj[hd[j o Z[ ik bWXehfhei[b_j_ijW
Yed bei c_icei fWhWgk[ [cfb[WhWd [ij[ i_j_efWhWWXh_hiki Yk[djWi Z[ Yehh[e[b[Yjh2d_Ye
[d bk]WhZ[ ejhei Yece AcW_b'SW^ee ' BejcW_b'(' gk[ C[ f[hc_j_h_W[i[dY_Wbc[dj[ hWijh[Wh
ik kie7 Wi_c_ice' C[ _d\ehhdeWB[hpe]' gk[ Wbei h[\[h_Zei Yb_[dj[i b[i Yeckd_Y2 gk[ de
Z[X_Wdkj_b_pWhiki fhef_ei Wf[bb_Zei[d bWiZ_h[YY_ed[iZ[ Yehh[e [b[Yjh2d_Yegk[ Yh[WhWd'

0



eXl_Wc[dj[ fWhW fheXb[cWj_pWhWkd cWi bW_Z[dj_\_YWY_edZ[ bei c_ic :6's'$
Wkjeh_ZWZ[iYkXWdWiYecf[j[dj[i*)))))))))))))))))))))))))))))))))))))))))))))))))))))s))')) ))) ))))s '"8/
J[hi_ij_[dZe [d ik WYjkWhWdj_`kh_Z_Yeo W bei \_d[i Z[ gk[ bei \kdY_edWh_eiVZkWwC[i+
YkXWdei de Z[j[YjWhWd bWbdjheZkYY_ed[d [b fW_i Z[ [ijei c[Z_ei Z[ C-+$N997S2TJII2N#
iWj[b_jWbo [l_jWh i[h Z[iYkX_[hje o \hkijhWZe [d iki fbWd[i oW[d [`[YkY_ed*6 !$WYjDi)WZe
;F;H JBCFFCJALIMM YedjWYje[d bei ?ijWZei Od_Zei Yed MkpWd[ ;dZ_icW 'c_[cXhe
Z[ bWYeckd_ZWZ`kZ_W[ijWZekd_Z[di[ gk[ l_W`Wh_WW=kXW \ehcWdZe fWhj[ Z[ d ]hkfe
h[b_]_eie' W gk_[d C[ ieb_Y_je _dj[hYWbWh[djh[ iki [gk_fW`[i Wb]kdei [gk_fei Z[
Yeckd_YWY_ed'f[j_Y_ed W bWgk[ WYY[Z_ebWh[\[h_ZWY_kZWZWdWdehj[Wc[h_YWdW'bWYkWb
Z[iYedeY_Wbei l[hZWZ[hei fbWd[i Z[b [d`k_Y_WZe'l_W`WdZe[ij[ WFWBWXWdW[b l[_dj_Y_dYe
Z[ WXh_bZ[ Zei c_b dk[l[ o jhWo[dZe Yedi_]e kdW j[hc_dWb iWj[b_jWb<A;H o kdW
YecfkjWZehWj_fe FWfjef' c_[djhWi MkpWd[ ;dZ_icWd (' ^_peWbi_]k_[dj[ ZbWYed [b h[ije
Z[b [gk_fWc_[dje d[Y[iWh_e fWhWYed\ehcWhkdWh[Z' Whh_XWdZeWcXei WbWYWf_jWbYkXWdW
feh [b ;[hefk[hje Cdj[hdWY_edWb!Dei[ GWhj_!'l_[dZei[ feij[h_ehc[dj[ [d [b Bej[b !JWhgk[
=[djhWb!Z[ bWc[djWZW Y_kZWZ'bk]WhZedZ[ [b h[e JBCFFCJALIMM h[Yeg_ebei [gk_fei
gk[ C[^WX_WjhWbZebW;dZ_icWd* ))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))

;i_ bWiYeiWi' [b fheY[iWZe ;F;H JBCFFCJALIMM i[ jhWibWZeWMWdj_W]eZ[ =kXWYed
bei h[\[h_Zei X_[d[i o kdWl[p Wb__YedjWYjeW bWbbZ[hZ[ bW=edgh[gWY_edB[Xh[W ?k][d_W
@Wh_dF[lo' Wgk_[d C[ ^_pe[djh[]W Z[ bei c[dY_edWZei c[Z_ei' ^WY_[dZeb[Yh[[h gk[ i[
jhWjWXWZ[ kdW !?IH<>D(HJ<L< G@EIL<LF<M>IGOHD><>DIH@M@HNL@F<M>IGOHD?<?@MEO?D@M!#
fheY[Z_[dZe Yed _dc[Z_Wj[p W_dijWbWhbei[d [bbeYWbZ[ bWYeckd_ZWZ^[Xh[W Z[ bWh[\[h_ZW
Y_kZWZ'kX_YWZW[d bWYWbb[=ehedW' dkhd[he ZeiY_[djei Y_dYk[djWo jh[i' [djh[ BWXWdWo
GWY[e' Z[iZ[ ZedZ[ jhWje Z[ [ijWXb[Y[h Yeckd_YWY_ed[i i_d be]hWhbe'fk[i [b <A;H
[ijWXW Wl[h_WZe [d ik fWhj[ Yed[Yj_lW7 Z[Y_Z_[dZe Z[`Wh bei [gk_fei Wb__fWhW
feij[h_ehc[dj[ l_W`WhWbWYWf_jWbo Z[iZ[ [ijW h[jehdWhWbei ?ijWZei Od_Zei Z[ ;c[h_YW [b
YkWjheZ[ cWoe Z[b fhef _eWh_e*)))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))

;C YedYbk_h[ij[ l_W`[' [b _dZ_Y_WZeJBCFFCJALIMM C[ [dl_e Wiki fWjheY_dWZeh[iZ[ bW
>;C' Wb_]kWbgk[ [d bWeYWi_edWdj[h_eh'kd Z[jWbbWZe_d\ehc[ Z[ iki WYj_l_ZWZ[i[d =kXW'
[d [b gk[ b[i Z[ijWYe' [djh[ ejhei fehc[deh[i' bW_Z[dj_ZWZo \kdY_ed ieY_WbZ[ bWf[hiedW
gk[ YedeY_e[d MWdj_W]eZ[ =kXW' bWfeXbWY_edZ[ bWfhel_dY_W'WibYece bWkX_YWY_edZ[
i ki ^WX_jWdj[i* ))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))

Cdi_ij_[dZe [d ik WYjkWY_ed_b_Y_jW'[b WYkiWZe;F;H JBCFFCJALIMM fbWd_\_Yeik j[hY[h
l_W`[ W =kXW Yed bW\_dWb_ZWZZ[ i[]k_h _djheZkY_[dZe iebWfWZWc[dj[ [gk_fei Z[
_d\eYeckd_YWY_ed[ifWhWbWYh[WY_edZ[ h[Z[i _dWbWhdXhbYWiZ[ ZWjei Yed bei \_d[i Wdj[i
Z[iYh_jei' o fWhWbC[lWhbeW YWXei_d i[h Z[iYkX_[hje feh bWi Wkjeh_ZWZ[iWZkWdWb[i
YkXWdWi'[ijWXb[Y_e YedjWYjeZ[iZ[ iki e\_Y_dWi[d bei ?ijWZei Od_Zei Yed [b Y_kZWZWde
[ijWZekd_Z[di[ L_Y^WhZEb[_d' _dj[]hWdj[ jWcX_[d Z[ kdWZ[dehd_dWYbed̀kZ_Wgk[ l_W`Wh_W
W =kXW WYehdfWdWZeZ[ ejhei c_[cXhei Z[ ik c_icW Yedgh[gWY_ed'W gk_[d C[ f_Z_e
_dj[hYWbWhWb]kdei Z[ [ijei [gk_fei [djh[ iki [gk_fW`[i' f[j_Y_ed WbWgk[ WYY[Z_eL_Y^WhZ
Eb[_d i_d YedeY[h bei l[hZWZ[hei \_d[i gk[ f[hi[]k_W [b ikieZ_Y^e [dYWhjWZe'feh (' gk[
l_W`eW=kXW Yed bei c[dY_edWZei c[Z_ei [d ik feZ[h ^WY_W=kXW [b YkWjheZ[ `kd_eZ[
Zei c_bdk[l[' c_[djhWi gk[ [b [d`k_Y_WZeJBCFFCJALIMM (' ^WY_W[d [iW fhef_W\[Y^W'
f[he [d kd lk[be Z_\[h[dj[' be]hWdZeWibde bCWcWhbWWj[dY_edZ[ bei \kdY_edWh_eiZ[ bW
;ZkWdWZ[b ;[hefk[hje Cdj[hdWY_edWb!Dei[ GWhj_!Z[ bWY_kZWZZ[ FWBWXWdW*)))))))))))))))))

OdW l[p gk[ [ijkl_[hed [d =kXW' [b fheY[iWZe ;F;H JBCFFCJ ALIMM h[Yeg_e bei
[gk_fei Z[ _d\eYeckd_YWY_ed[ijhW_Zeifeh L_Y^WhZEb[_d' bei gk[ C[ f[hc_j_Wd Yed\ehcWh
ejhWh[Z Z[ Yehdkd_YWY_edi_c_bWhWbWiZei Wdj[h_eh[i' Yed iWb_ZWiWj[b_jWb'WbYedjWh[djh[
iki Yecfed[dj[i jWcX_[d Yed kdW N[hc_dWb<A;H o Yed [ijei X_[d[i i[ Zjh_g_efeh
YWhh[j[hŴ WijW =WcW]I[o' ZedZ[ YedjWYjeYed >Wl_Z J[hdWi F[lo' fh[i_Z[dj[ Z[ bW
=eckd_ZWZ B[Xh[W Z[ [iW fhel_dY_W'Wgk_[d C[ h[\_h_egk[ Z_Y^ei [gk_fei Yedij_jk_Wdkd
ZedWj_leZ[ bWYeckd_ZWZ`kZ_W[ijWZekd_Z[di[ fWhWc[`ehWh bWiYeckd_YWY_ed[i[djh[ bWi
Yeckd_ZWZ[i `kZ_Wi YkXWdWi'eYkbjWdZekdWl[p cWi iki l[hZWZ[hei fhefei_jei o Yed bW
WY[fjWY_edZ[ J[hdWi' _dijWbebei [gk_fei[d bWi[Z[ Z[ bWc[djWZW Yedgh[gWY_ed'i_jW[d
=Wbb[;dZh[i' Fef[p MWdY^[p' dkc[he jh[iY_[djei i[i[djW o Y_dYe[djh[ DeWgk_dZ[
;]k[he o =WfZ[l_bW' =WcWgk[o' Yed\ehcWdZe kdW h[Z _dWbWcXh_YWZ[ Yeckd_YWY_2d

,



iWj[b_jWbo h[Wb_pWdZeWb]kdWifhk[XWi Z[ Yed[Yj_l_ZWẐ WijWbe]hWh[dbWpWhi[Y
bk[]e Z[ -, YkWbh[jehde WFWBWXWdWo Z[ W^_Wbei ?ijWZei Od_Zei [b YB:' Z_
fhef_e c[ie )))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))s***66)$6*s)6))

; ik Whh_XeW bei ?ijWZei Od_Zei' [b WYkiWZe3+,//,3 ALIMM' jWbSYec
_dZ_YWZe'fheY[Z_e WXh_dZWhkd Z[jWbbWZe_d\ehc[ Wiki fWjheY_dWZeh[iZ[ bW$$$I[
;bj[hdWj_l[ bdY!fWhWi[h h[ckd[hWZe feh ik jhWXW`e'c[Z_Wdj[ [b YkWbb[i _cf
c[Z_ZWi gk[ ^WXbWjecWZe fWhWjhWibWZWhjeZe [b [gk_fWc_[dje WbWi Y_k WZ[i Z[
MWdj_W]eZ[ =kXW o =WcW]I[o i_d i[h Z[iYkX_[hje feh bWi Wkjeh_ZWZ[i YkXWdWi'
YWb_\_YWdZe[b jhWXW`e[d j[hc_dei _d[gk_leYei Yece kdW jWh[W cko h_[i]eiW'
Yehdkd_YWdZeb[igk[ bWZ[j[YY_ed fWhbWiWkjeh_ZWZ[iYkXWdWiZ[ bWh[Z Z[ Yehdkd_YWY_ed
gk[ i[ [dYedjhWXWYed\ehcWdZe !>IH?O>DLD@WF<,326/5,.,/32 ?@F@KODJIo @F<LL@MNI?@
FIMOMO<LDIM!#[djh[ ejhei fWhj_YkbWh[i* ))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))

;ib bWiYeiWi o f[hi_ij_[dZe [d iki fhef2i_jei Z[ Yh[Wh[d =kXW h[Z[i YbWdZ[ij_dWiZ[
YeckdbYWYbed_dWbWcXh_YWgk[ \WY_b_jWhWdbWjhWdihd_i_edo h[Y[fY_ed Z[ cWj[h_Wb[i^WY_Wo
Z[iZ[ [b [nj[h_eh [ _dj[hdWc[dj[ [d [b fW_i [djh[ [b[c[djei efk[ijei* WbfheY[ie
h[lebkY_edWh_e'[b _dYh_c_dWZe$/$1 3+,//,3 *5266 [d \[Y^W de fh[Y_iWZWYed\[YY_ede
kd [nj[die ZeYkc[dje' gk[ ]kWhZ2 Yed`kdjWc[dj[ Yed ejhei [d ik c[ceh_W \bWi^cWhYW
!E_d]ijed!' \[Y^WZe [d `kd_e Z[ Zei c_b dk[l[ o gk[ YedjhWi[de Yece !De_dj5! o j_jkb26
!-(GI >IGOHD><LM@>IH M@BOLD?<?@H<G=D@HN@ML@JL@MDPIM!#[nfb_YWdZegk[ [ijWXW
!?DLDBD?IAFIM@>NDPDMN@MJIFDND>IMKO@IJ@L<H@H<G=D@HN@MHI J@NGDMD=F@Mo A<KO@F&IMKO@
L@MJ<F?<HMONL<=<EI!#[d [b gk[ [nfkie jeZW kdW c[jeZebe]_W Z[ jhWXW`eWWfb_YWhfWhW
[ijei \_d[i' kj_b_pWdZebei c[Z_ei ceZ[hdei Z[ bW_d\ehhdWj_YWo bWiYeckd_YWY_ed[i' jWb[i
Yece bei j[b[\edei c2l_b[i' YWcWhWi Z_]_jWb[i' YecfkjWZehWi' c[ceh_Wi \bWi^'
Yehdkd_YWY_edfeh Yehh[e [b[Yjhed_Ye' i_j_ei Q[X' Pebkhd[d[ij\$' <be]i o YW\[i Cdj[hd[j'
Z[iYh_X_[dZe jWdje bWic[Z_ZWi f[hiedWb[i Wi[h [cfb[WZWi feh iki kikWh_ei' Yece bei
fhe]hWcWi ' c[Z_ei j[Yd_Yei cWi \_WXb[i'YedYbko[dZe gk[ [i[ jhWXW`e(' h[Wb_p[WfWhj_h
Z[ bWh[Yef_bWY_edZ[ cWj[h_Wb[i ieXh[ [b j[cW' WibYece Z[ !MOM@QJ@LD@H>D<MJ@LMIH<F@M
R &<M?@INLIM >IF@B<M!#Ykoe Yedj[d_Ze [i jejWbc[dj[ Yed]hk[dj[ Yed bWiWYj_l_ZWZ[i
Z[iWhhebbWZWifeh [b h[e 3+,//,3 *5266 [d Ykcfb_c_[dje Z[ ik Jheo[Yje !6<L< F<1MF<!o
Yed bei [gk_fei Z[ _d\eYeckd_YWY_ed[igk[ fWhW[bbeWZgk_h_e'WibYece bWic[Z_ZWi gk[
[cfb[2 [d [b Z[ifb_[]k[ Z[ bei c[Z_ei _djheZkY_Zei[d =kXW*)))))))))))))))))))))))))))))))))))))))

Jeij[h_ehc[dj[' [b WYkiWZe$/$1 ALIMM' l_W`e[d ejhWi Zei eYWi_ed[i W =kXW' Z[b
l[_dj_Zei Wbjh[_djWo kde Z[ `kb_eo Z[b l[_dj_YkWjheZ[ del_[cXh[ Z[ Zei c_bdk[l[ ^WijWbW
\[Y^W Z[ ik Z[j[dY_2d [b jh[i Z[ Z_Y_[cXh[Z[b fhef_e Wh_e'l_i_jWdZebWYWf_jWbZ[b fW_i o bWi
Y_kZWZ[iZ[ =WcW]I[o o MWdj_W]eZ[ =kXW' [d bWigk[ ^WXbW_dijWbWZeh[Z[i Yed WYY[ie
WCdj[hd[j feh l_WiWj[b_jWbfWhW\_d[i YedjhWhh[lebkY_edWh_ei'Yed bW_dj[dY_edZ[ i[b[YY_edWh
o [djh[dWh cWi f[hiedWi [d [b cWd[`e Z[ [ijei c[Z_ei' gk[ i[ [dYWh]WhWdWZ[cWi Z[
l[bWhfeh [b Xk[d [ijWZe Z[ Yedi[hlWY_2dZ[ bei c_icei' Ykcfb_[dZe i_[cfh[ [b [dYWhjWZe
Yed bWi_dZ_YWY_ed[ih[Ye]_ZWi [d ik YedjhWjeYed bW>[l[befc[dj ;bj[hdWj_l[ CdY'%>;C&'
h[if[Yje Wfh[i[djWh _d\ehc[ Wbj[hhd_deZ[ YWZWl_W`[ o Wib]WhWdj_pWhik h[hdkd[hWY_ed'
gk[ Wb\_dWb_pWhbW[`[YkY_ed Z[b Jheo[Yje jejWb_pWh_WZeiY_[djei Y_dYk[djWo eY^e c_b
ZeiY_[djei i[j[djW o YkWjheZebWh[i [ijWZekd_Z[di[i' fed_[dZe Z[ cWd_\_[ije [b YWhWYj[h
bkYhWj_le'Yedif_hWj_le o [dYkX_[hje Z[ iki WYY_ed[i' [dYWc_dWZWi W Yh[Wh kdW
_d\hW[ijhkYjkhWj[Ydebeg_YWZ[ YWi__cfei_Xb[ Z[j[YY_ed feh bWiWkjeh_ZWZ[iYkXWdWigk[
f[hc_j_[hW Ykcfb_h bei fhef2i_jei Z[ bWi c[dY_edWZWi W][dY_Wi ]kX[hdWc[djWb[i
[ijWZekd_Z[di[i o Z[b fhef_e AeX_[hde Z[ [i[ fW_i' Z[ ieYWlWh[b ehZ[d Yedij_jkY_edWb
YkXWdeo Yed [bbeW\[YjWhbW_dZ[f[dZ[dY_W Z[b ?ijWZe*))))))))))))))))))))))))))))))))))))))))))))))))

?d [b c[i Z[ del_[cXh[ Z[b Wh_eZei c_bdk[l[' [dYedjhWdZei[ Wkd[b _dZ_Y_WZe3+,//,3
*5266 [d bei ?ijWZei Od_Zei Z[ ;c[h_YW' h[Y_X_2kdW bCWcWZWZ[b Y_kZWZWde
[ijWZekd_Z[di[ $CH;E ?b_Wi' [n AhWdGW[ijhe Z[ bWFe]_W GWi2d_YWZ[ QWi^_d]jed'
f[hiedW gk[ i[ YWhWYj[h_pWfeh cWdj[d[h kdW cWhYWZWYedZkYjWYedjhWh_WWbi_ij[cW
feb_j_YeYkXWde'gk_[d (' bbWceh[Yec[dZWZe feh -GAF 0? [Whj^o' Wbj[d[h _dj[h[i [d [b
!6LIBL<G< .@GI>L<>D<J<L< -O=<! Z[ bW>[l[befc[dj ;bj[hdWj_l[ CdY'[d [b gk[ bWXehWXW
[b `kij_Y_WXb['WYehZWdZel[hi[ o Yedl[hiWh WcXei [d kd YW\[ Y[hYWdeWiki e\_Y_dWi'[d
Ykoe [dYk[djhe (DB;I i[ _dj[h[ie [d bWfei_X_b_ZWZZ[ [nj[dZ[h WbWi be]_WicWi2d_YWi

-



YkXWdWibWi WYY_ed[i W bWi gk[ i[ l[d_W Z[Z_YWdZe[b fheY[iWZe' WYehZ
h[kd_hi[ [d FWBWXWdW[d [b c[i Z[ Z_Y_[cXh[Z[b fhef_e WdWfWhWYedj_dkWh
j[cW' eYWi_ed[d gk[ ;ahWc ?b_Wil_i_jWh_W=kXW*)))))))))))))))))))))))))))!$!)')))))) ) ## ## ##$&$8# 8 //

"D
;i_ bWiYeiWi' [b Zei Z[ Z_Y_[cXh[ Z[ Zei c_b dk[l[' [dYedjhWdZei[ [d F * BWXWdW[b+
WYkiWZe;F;H JBCFFCJALIMM S [b Y_kZWZWde[ijWZekd_Z[di[ ;ahWc ?b_W'i[ Y_jWhe_h!
fWhW[b !Bej[b HWY_edWbZ[ =kXW!' ZedZ[ h[jecWhed bW_Z[WjhWjWZW[d Qs7 \^q`jIh_'Z![
[nj[dZ[h [b Jheo[Yje ^WY_W_dij_jkY_ed[i Z[ bWcWied[h_W YkXWdW'feh (' gk[ fW jWhedkdW
fhen_cW h[kd_ed fWhWkbj_cWhZ[jWbb[i' bWgk[ de i[ bb[le W YWXeZ[X_Ze Wb h[ije Z[b
_dYh_c_dWZeJBCFFCJALIMM feh bWiWkjeh_ZWZ[iYkXWdWi[d ^ehWi Z[ bWdeY^[ Z[b Z_W
jh[i Z[b fhef_e c[i' eYkfWdZei[b[ [d Z_Y^Wef[hWY_ed' [djh[ iki f[hj[d[dY_Wi' Zei
c[ceh_Wi \bWi^' kdWcWhYW!G_Yhe=[dj[h! o ejhWcWhYW!E_d]ijed!' ZedZ[ ^WX_W]kWhZWZe
]hWdfWhj[ Z[ bei ZeYkc[djei gk[ Yedj_[d[d bei fheo[Yjei gk[ [b h[e [`[YkjWXW[d YedjhW
Z[b ?ijWZ, YkXWde*)))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))

?CWYkiWZe;F;H J* ALIMM' [d jeZWi bWieYWi_ed[i [d gk[ l_W`eW=kXW fWhW_djheZkY_h
ikXh[fj_Y_Wc[dj[ [gk_fei Z[ _d\eYeckd_YWY_ed[i' Yedi_]e , lWb_[dZei[ Z[ j[hY[hWi
f[hiedWi fWhW[bbe' (' ^_peYed l_iW Z[ jkh_ijWfeh (' gk[ [ijWXW eXb_]WZeWZ[Y_WhWhbeiWdj[
bei \kdY_edWh_eiWZkWdWb[iYkXWdei' f[he de eXheWi_' i_de gk[ bei _dgh[ie iebWfWZWc[dj[
fWhWYed\ehcWhbWi h[\[h_ZWi h[Z[i _dWbWcXhbYWiZ[ Yehdkd_YWY_ediWj[b_jWb'WZ[hdWiZ[
i[b[YY_edWh' [djh[dWh f[hiedWi fWhWik cWd[`e o l[bWh feh [b [ijWZe Z[ bei [gk_fei*
Fk[]e Z[ ik Whh[ije i[ h[Wb_pWhedh[]_ijhei [d bei jh[i beYWb[iZedZ[ ^WX_W_dijWbWZebWi
c[dY_edWZWi h[Z[i _dWbWcXh_YWio bWiWkjeh_ZWZ[iWYWh]eZ[ bW_dl[ij_]WY_2d eYkfWhed
jh[i j[hc_dWb[i Z[ Yeckd_YWY_ediWj[b_jWb<A;H cWhYWBk]^[i' ceZ[be dk[l[ c_b
ZeiY_[djei kde' Yed iki jWh`[jWi' YWXb[iZ[ Yed[n_2d o XWj[h_Wi7jh[i FWfjefi' kdWcWhYW
G;=<IIE o Zei cWhYW;ffb[' Yed iki YWXb[iZ[ Wb_hd[djWY_edo ik jhWdi\ehcWZeh[i Z[
Yehh_[dj[7jh[i Lekj[h kde cWhYWQeha]hekf Mm_jY^F_daioi' ejhe ceZ[be =_iYe F_daioi
Yed ik YWXb[Z[ Wb_c[djWY_edo jhWdi\ehcWZeh'ceZ[b[ FMY_[dje l[_dj[ P hWoWgk_dY[ ;F?
o ejhe bdWbWhdXh_YecWhYWLkYaki' ceZ[be Ted[ >_h[Yjehc_bYed ik YWXb[o jhWdi\ehcWZeh
Z[ Yehh_[dj[7jh[Y[ j[b[\edei <bWYaX[hho'ceZ[bei eY^e c_b jh[iY_[djei l[_dj[' Yed iki
Yehh[ifedZ_[dj[i YWXb[i Z[ cWdei b_Xh[i' iki WkZ_\edei o YWh]WZeh[i Z[ XWj[h_Wi'iki
jWh`[jWiMCGo Z[ c_YheMI' WZ[hdWiZ[ iki YWh]WZeh[iZ[ XWj[h_Wi7i[_i >_iYei ?nj[hdei
cWhYW Q[ij[h >_]_jWb Yed iki YWXb[i Z[ Yed[n_2d7 Zei Cdj[hYeckd_YWZeh[i
ckbj_Yed\[h[dY_WcWhYWJeboYec7 Zei =WhdWhWiQ[X cWhYWFe]_j[Y^' kd GeZkbWZehZ[
LWZ_e@h[Yk[dY_WcWhYWLWZ_eMWWYa7YWjehY[jhWic_ieh[i _dWbWhdXh_Yei' fkdjei Z[
WYY[ie cWhYWLkYaki' jeZei Yed iki YWXb[iZ[ h[Z' Z[ Wb_c[djWY_edo jhWdi\ehcWZeh[i Z[
Yehh_[dj[7Z_[p CfeZ cWhYW;ffb[7 kd j[b[\ede Z[ fhejeYebeZ[ Cdj[hd[j cWhYW=bWh_ioi'Yed
ik YWXb[Z[ Yed[n_ed OM<' kdW c[ceh_W \bWi^ cWhYW!E_d]ijed! Z[ Zei ]_]WXoj[i Z[
YWfWY_ZWZ'kd ceZ[c cWhYWGW]_YDWYa'Yed Yed[n_ed Z[ OM<7 kd fWh Z[ WkZ_\edei
cWhYWFe]_j[Y^ Yed c_Yhe\ede _dYehfehWZe7kd N[b[\ede cWhYW!=bWh_ioi! o bWb_d[W
j[b[\ed_YWZeiY_[djei Zei' hWoW'ZeiY_[djei eY^[djW' hWoW'i_[j[ c_bi[_iY_[djei YkWh[djWo
i_[j[7 kd Lekj[h cWhYW=_iYe Yed ik YWXb[o jhWdi\ehcWZeh Z[ Yehh_[dj[7 kd Mm_jY^
_dWbWhdXh_YecWhYWF_daioi Yed ik YWXb[o jhWdi\ehcWZehZ[ Yehh_[dj[7kd Lekj[h cWhYW
=_iYe F_daioi Yed ik YWXb[o jhWdi\ehcWZehZ[ Yehh_[dj[7kd YWh]WZehZ[ j[b[\ede hdel_b
Yed ik YWXb[Z[ Yed[n_ed' kd Mm_jY^7cWhYWF_daioi Yed ik YWXb[o jhWdi\ehcWZehZ[
Yehh_[dj[' kd ceki[ cWhYWFe]_j[Y^7 kdWXhk`kbWZ[ Yebehl[hZ[ cWhYW?ZZ_[h XWk[h7kd
fWh Z[ WkZ_\edei cWhYW Fe]_j[Y^' Yed c_Yh2\ede _dYbk_Zeo iki Yed[Yjeh[i7 kd
jhWdi\ehcWZehZ[ Yehh_[dj[ cWhYW=ehd_d] >WjW=J Y[he gk_d_[djei l[_dj[' Yed kd [gk_fe
Z[ Yed[n_ed cWhYW<[ba_d@ Y_dYeO YkWjheY_[djei YkWjhehWoW<FE' Yed YkWjhefk[hjei
OM<7 kd j[b[\ede CJ cWhYW!=bWh_ioi! Yed ik YWXb[Yed[Yjeh7 i[_i WZWfjWZeh[i fWhW
Yehh_[dj[7YkWjheWZWfjWZeh[i fWhWYehh_[dj[ cWhYWQedfhe7 Zei c[ceh_Wi @bWi^'kdW
cWhYW!E_d]ijed! o ejhWcWhYW!G_Yhe=[dj[h!7 kd Lekj[h Yed ik YWXb[o jhWdi\ehcWZehZ[
Yehh_[dj[o kd YWXb[WZWfjWZehYed Zei [djhWZWiZ[ OM< Z[ YebehXbWdYe*)))))))))))))))))))))))

Kk[ [b WYkiWZeWi[]khWZe ;F;H JBCFFCJALIMM Z[ i[i[djW o kd Wh_eiZ[ [ZWZ o Z[
bWiZ[hdWi ][d[hWb[i o Y_hYkdijWdY_Wigk[ i[ Z[`Wd [nfh[iWc[dj[ Yedi_]dWZWi' i[ ]hWZke
Z[ <WY^_bb[h[d =_[dY_Wi[d MeY_ebe]_Wo MWbkZ[d bWOd_l[hi_ZWZZ[ GWhobWdZ7eXjkle bW
YWj[]eh_WZ[ GWij[h [d jhWXW`eieY_Wb[d !P_h]_d_W=eccedm[Wbj^ Od_l[hi_jo MY^eebe\
MeY_WbQeha!' ZedZ[ WZ[hdWi^Wi_Z[ fhe\[ieh WZ`kdje7[ijkle WieY_WZeWbW!@[Z[hWY_2d

.



DkZ_WZ[ <[j^[iZW!' GWhobWdZo WbW<<SI7 ^W\kd]_Ze Yece ieY_e fh_dY_fWb
[d Z_l[hiWi [cfh[iWi [d bei ?ijWZei Od_Zei Z[ ;c[h_YW7 Wbcec[dje Z[bW eY
[ijei ^[Y^ei [hW fhef_[jWh_eZ[ bW!De_dj<ki_d[ii >[l[befc[dj 4EKPEN&"PJ&4 $k
GWhobWdZ'?ijWZei Od_Zei7 ^WjhWXW`WZe[d cWi Z[ Y_dYk[djWfW_i[i Z[ ;\h_YW
;i_W o ;c[h_YW* JWhj_YkbWhc[dj[ ^W h[Wb_pWZebW bdijWbWY_edZ[ CY`i!$i_ij Wi Z[
Yehdkd_YWY_ed!PM;N! fWhW[b AeX_[hde [ijWZekd_Z[di[' Wbi[h YedjhWjWZef[h*Z_l[hiWW
_dij_jkY_ed[i gk[ h[Y_X[d \edZei Z[ bWOM;C> [d fW_i[i Yece ChWa';\]Wd_ijWd o JWa_ijWd'
WZ[c Wi Z[ gk[ C[ ^Wl[dZ_Ze [ijei i_ij[cWi Z[ Yehdkd_YWY_edAkd_ZWZ[i c_b_jWh[iZ[ bW
AkWhZ_WHWY_edWbZ[b ?`[hY_je Z[ bei ?ijWZei Od_Zei' Z[ bWiYkWb[i Wb]kdWi^WdYkcfb_Ze
c_i_ed[i [d bei fW_i[i Wdj[i i[h_WbWZei7[d kdWeYWi_ed\k[ YedjhWjWZeZ_h[YjWc[dj[ feh
bWOM;C> fWhWZ[iWhhebbWhkd [ijkZ_e Z[ \WYj_X_b_ZWZYec[hY_Wb[d bW\hedj[hWZ[b Yed\b_Yje
X[b_Ye_ihW[be)fWb[ij_dW*?d bWZ[YWZWZ[ bei del[djW Z[b fWiWZe i_]be' Z[ifk[i Z[ bWYW_ZW
Z[b YWcfe ieY_Wb_ijW[d ?khefW Z[b ?ij[' \k[ YedjhWjWZefeh Z_\[h[dj[i \_hcWi'[cfh[iWi o
!Ih]Wd_pWY_ed[i He AkX[hdWc[djWb[i %IHA&!' fWhW bWh[Wb_pWY_edZ[ [ijkZ_ei Z[
\WYj_X_b_ZWZ'Z[ Yec[hY_e o fheo[Yjei gk[ \WY_b_jWhWd[b jhWdi_jeWbi_ij[cW YWf_jWb_ijW*BW
cWdj[d_Ze kdW YedZk[jW fbWki_Xb[ fWhWbWieY_[ZWZ dehj[Wc[h_YWdWo de C[ YedijWd
Wdj[Y[Z[dj[i f[dWb[i [d bWL[fkXb_YWZ[ =kXW*))))))))))))))))))))))))))))))))))))))))))))))))))))))))

M?AOH>I L?MOF N;H>I6 Kk[ [b Nh_XkdWb\ehc[ ik Yedl_YY_edieXh[ bei ^[Y^ei gk[ i[
Z[YbWhWdfheXWZei' Wfh[Y_WdZefWhW[bbebWWcfb_WZeYkc[djWb eXhWdj[ [d [b ?nf[Z_[dj[
Z[ @Wi[ Jh[fWhWjeh_W'\kdZWc[djWbc[dj[' bWi W[jWi Z[ eYkfWY_ed Z[ bei c[Z_ei
_d\ehhdWj_Yeigk[ _djheZk`e[b WYkiWZe[d =kXW' h[Wb_pWZWiWQ_bb_WcG_bb[h?if_deiW' [d
[b JWjhedWjeZ[ bWYeckd_ZWZB[Xh[W Z[ =kXW' kX_YWZW[d FWBWXWdW'W?k][d_W @Wh_d
F[lo' [d [b JWjhedWjeZ[ bWYeckd_ZWZB[Xh[W Z[ MWdj_W]eZ[ =kXW' W>Wl_Z J[hdWi
F[lo Z[ fWhj[ Z[ bei [gk_fei gk[ _djheZk`e[b WYkiWZe[ _dijWbe[d [b fWjhedWjeZ[ bW
Yeckd_ZWZB[Xh[W Z[ bWY_kZWZZ[ =WhdWgk[o'l_i_Xb[i W\e`Wi Z[ bWY_dYeWbWi_[j[' Z[ bW
l[_dj_YkWjheWbWl[_dj_eY^e o Y_[dje eY^[djW o Zei Z[b ?nf[Z_[dj[ Z[ @Wi[ Jh[fWhWjeh_W7[b
;YjW Z[ ;hh[ije Z[b _dYh_c_dWZe;F;H JBCFFCJALIMM' [d bWgk[ i[ Yedi_]dW bW\[Y^W'
^ehW'bk]Who cej_lei feh bei gk[ [ijW i[ fheZk`e' Wi_Yece [b ;YjW Z[ IYkfWY_ed h[Wb_pWZW
[d h[]_ijhe f[hiedWb WbikieZ_Y^e [d`k_Y_WZe[d bWdeY^[ Z[b jh[i Z[ Z_Y_[cXh[ Z[ Zei c_b
dk[l[' \[Y^W [d gk[ \k[ Z[j[d_Ze' o [d bWgk[ i[ C[ eYkfWhed' [djh[ ejhei X_[d[i' Zei
c[ceh_Wi @bWi^' kdW cWhYW!E_d]ijed! o bWejhW !G_Yhe =[dj[h!' gk[ bk[]e \k[hed
iec[j_ZWi W f[h_jW`[ o [b ;YjW Z[ [djh[]W Z[ eX`[jei f[hiedWj[i Z[lk[bjei WbWYkiWZe
;F;H ALIMM feh de ]kWhZWhh[bWY_2dYed [b fheY[ie f[dWb gk[ i[ b[ i_]k[) \e`Wi Z[ bW
eY^e WbWYWjehY[o Z[ bWi[j[Y_[djei i[i[djW o i_[j[ Wi[j[Y_[djei i[i[djW o eY^e)7 [b
ZeYkc[dje h[ikbjW Z[ b[YjkhWh[Wb_pWZWWbfWiWfehj[ dkhd[he Zei' Y[he' eY^e' Y[he' Zei'
kde' Zei' YkWjhe'dk[l[' f[hj[d[Y_[dj[ Wb[dYWhjWZe'[d [b gk[ i[ Yedi_]dWd bWi\[Y^Wi Z[
[djhWZWi o iWb_ZWiZ[ =kXW) \e`Wi Z[ bWYkWh[djWo dk[l[ W bWY_dYk[djWo Zei)7 bWi
Y[hj_\_YWY_ed[i[c_j_ZWi feh \kdY_edWh_eiZ[ Z_\[h[dj[i ^ej[b[i [d bei gk[ i[ ^eif[Ze [b
_dZ_Y_WZeJBCFFCJALIMM' jWdje [d FWBWXWdW'Yece [d MWdj_W]eZ[ =kXWo =WhdWgk[o'
YkoWi \[Y^Wi ied Ye_dY_Z[dj[i Yed bWi gk[ i[ [nfh[iWd [d [b h[bWje\WYj_YeZ[ iki
[ijWdY_Wi [d =kXW) \e`Wi i[i[djW o i[_i' Y_[dje YkWh[djWo YkWjhe'Y_[dje YkWh[djWo i[_i'
Y_[dje YkWh[djWo i_[j[' Y_[dje Y_dYk[djWo jh[i' jh[iY_[djei YkWh[djWo jh[i o jh[iY_[djei
YkWh[djWo Y_dYe)7bW=[hjb\_YWYbed[c_j_ZWfeh bW;i[iehW Dkh_Z_YWZ[ bWikYkhiWbZ[ h[djW
Z[ bW;][dY_W =kXWYWh'FWBWXWdW'ZedZ[ Yedi_]dW gk[ [djh[ [b i_[j[ o [b edY[ Z[ `kd_e
Z[ Zei c_bdk[l[ [b WYkiWZeh[dj[ kd Wkje W[ijW [dj_ZWZ[d [b fkdjW Z[ l[djW Z[b Bej[b
Jh[i_Z[dj[ [d bWYWf_jWbo (' [djh[ge [d bWY_kZWZZ[ MWdj_W]eZ[ =kXW) \e`WY_[dje
YkWh[djWo Zei)7 bW=[hj_\bYWY_Yd[c_j_ZW feh [b >_h[YjehZ[ bW;][dY_W Z[ =edjheb o
Mkf[hl_i_ed Z[b G_d_ij[h_eZ[ bWCd\ehcWj_YWo bWi=eckd_YWY_ed[i %GC=&'c[Z_Wdj[ bWYkWb
Yed\_hcWgk[ [iW [dj_ZWZdkdYWh[Y_X_eieb_Y_jkZZ[b WYkiWZe;F;H JBCFFCJALIMM fWhW
[ijWXb[Y[h [d =kXW [ijWY_ed[i iWj[b_jWb[iZ[ Yehdkd_YWY_ed)\e`WY_[dje i[i[djW o i_[j[)7 bW
=[hj_\_YWY_edZ[b L[]_ijhe =[djhWbZ[ MWdY_edWZeiZ[b G_d_ij[h_eZ[ Dkij_Y_W[d bWgk[ i[
WYh[Z_jWgk[ Wb[dYWkiWZe de C[ YedijWd Wdj[Y[Z[dj[i f[dWb[i [d bWL[fkXb_YWZ[ =kXW)
\e`WY_[dje jh[Y[)7 [b ;YjW Z[ bdif[YY_ed AbWG[ceh_W @bWi ĉWhYW!E_d]ijed! eYkfWZWWb
[dYWhjWZe[b Z_WZ[ ik Z[j[dY_ed o Y_dYeZeYkc[djei h[Ykf[hWZei Z[ bWc_icW' WibYece
bWjhWZkYY_ede\_Y_WbZ[ [ij[i' h[Wb_pWZWfeh [b ?gk_fe Z[ M[hl_Y_eZ[ NhWZkYY_ed[
Cdj[hfh[j[i' [d bei gk[ i[ Z[iYkXh[d bei fhefei_jei Z[b h[e' oWgk[ Wkdgk[ bWZ[\[diehW
_hdfkgde [ijei ^WbbWp]ei'Wb[]WdZegk[ [b Z[l[bWc_[dje Z[ bei h[\[h_Zei ZeYkc[djei o
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gk[ bWYh[WY_edZ[ bWYef_W![if[`e! Z[ bei c_icei Z[X_e h[Wb_pWhi[[d fh[b6jXhb$hC*C+
_dYkbfWZeo Z[ dejWh_efkXb_YefWhW]WhWdj_pWhbW_dWbj[hWX_b_ZWZZ[ ik Yedj[d_Ze
Z[ jeZWi bWifWhj[i Z[b fheY[ie WbWic[djWZWi Yef_Wi' YkoWef_d_ed WfeoW
ZeYjh_dWb[io [d ik _dj[hfh[jWY_edZ[ -, [ijWXb[Y_Ze[d [b Whj_YkbeZeiY_[djei jh[ jWo [_i
Z[ bWF[o Z[ JheY[Z_c_[dje J[dWb' bWMWbWi_ WYeg_eZ_Y^Wifhk[XWi Z[ YWhge* 'hgk[*bW
c[djWZW F[o h_jkWh_Wde Yedj_[d[ kd fheY[Z_c_[dje gk[ h[]kb[ [b h[iYWj[ Z[ Ze c[djei
Z_]_jWb[i [d Z_Y^ei iefehj[i' -, YkWbgk[ZW [djedY[i W bWh[gkbWY_edc[je ebeg_YW
WZc_d_ijhWj_lWZ[ bWYWZ[dWZ[ YkijeZ_Wgk[ de i[ l_ebW'WkdYkWdZede i[ h[]_ijhWhWdbei
dkhd[hei Z[ i[h_[i Z[ bWic[ceh_Wi \bWi^eYkfWZWi' f[he \k[hed i[bbWZWi[d fh[i[dY_W Z[b
[d`k_Y_WZe$/$1 *5266 Z[ YkoWZ_b_][dY_WZ[ bdijhkYYbedi[ [nj[dZje WYjWgk[ [b c_ice
\_hce [d ik _Z_ecW dWjWbW \e`W l[_dj_jh[i Z[b Nece kde Z[b ?nf[Z_[dj[ Z[ @Wi[
Jh[fWhWjeh_Wo Wi_\k[hed h[c_j_ZWiWbFWXehWjeh_e=[djhWbZ[ =h_c_dWb_ij_YW'[b gk[ bk[]e Z[
fhWYj_YWh[b f[h_jW`[ Z[lebl_e bWih[\[h_ZWi c[ceh_Wi \bWi^ [d ieXh[ Z[X_ZWc[dj[ i[bbWZeWb
CdijhkYjehJ[dWb Z[b YWie gk_[d [d fh[i[dY_W Z[ j[ij_]ei o \_iYWb[i -, WXh_eo C[ ceijhe Wb
WYkiWZebei ZeYkc[djei h[Ykf[hWZei' bei gk[ [d ik cWoeh_W\k[hed h[YedeY_Zei feh [b
c_ice [ _dYbkieWXkdZe[d _d\ehcWY_ed[d jehde W[bbei' -, YkWb\k[ l_ije [d l_Z[e ieXh[
[ijW Z_b_][dY_Wgk[ i[ [n^_X_efWhWbW_bkijhWY_edZ[ bei `k[Y[i [d [b WYjeZ[b `k_Y_eehWbo
YedijW ZeYkc[djWbc[dj[ W \e`Wi Z[ bWZeiY_[djei Y_dYk[djW o eY^e W bWZeiY_[djei
i[i[djW o i_[j[ Z[b Nece Z[i Z[b ?nf[Z_[dj[' YkoWjhWZkYY_edWb_Z_ecW_d]b[i WfWh[Y[
jWcX_[d \_hcWZWfeh [b WYkiWZe'YedijWdZe gk[ [b kd_YeZeYkc[dje gk[ h[Y^Wpe\k[ [b
Z[dec_dWZe6 !-(GI >IGOHD><LM@>IH M@BOLD?<?@H<G=D@HN@ML@JL@MDPIM!#f[he WfWh[Y_e
[d ik c[ceh_W \bWi^ cWhYW!E_d]ijed! XW`ebWYedjhWi[__WZ[ !De_dj5! -, YkWbYe_dY_Z[Yed
fWhj[ Z[b decXh[ Z[ ik [cfh[iW6 !De_dj<kii_d[i >[l[befc[dj =[dj[h!' feh -, gk[ WfWhj_h
Z[ kdW h[\b[n_ed beg_YWZ[ZkYj_lW' bWMWbWef_dW gk[ [b Z[XWj_Ze ZeYkc[dje \k[
Yed\[YY_edWZefeh [b7[d jWbi[dj_Ze Z[X[ YedYbk_hi[_dZkX_jWZWc[dj[gk[ bWc[ceh_W \bWi^
cWhYW!E_d]ijed! f[h_jWZW\k[ bWgk[ i[ C[Yekf[ Wb_dZ_Y_WZeogk[ [i Yed\_WXb[[b f[h_jW`['
[b gk[ WZ[c Wi WXWhYW[b Yedj[d_Ze Z[ Z_Y^ei ZeYkc[djei' i_[dZe [l_Z[dj[ gk[ [b gk[ i[
Z[dec_dW !9@>HIFIBD<?@ F< 1HAILG<>DIHo F<M-IGOHD><>DIH@MJ<L< -O=<# 6LIR@>NI
/QJ@LDG@HN<F!#[i kd c_dkY_eie Jheo[Yje gk[ i_hl_e Z[ XWi[ WbWfheXWZefeh bW>;C
feij[h_ehc[dj[' ZWZWibWii_c_b_jkZ[i gk[ i[ Wfh[Y_Wd[d bei Z[jWbbWZei_d\ehc[i h[c_j_Zei
feh [b h[e W [ijW [dj_ZWZ ieXh[ [b Ykcfb_c_[dje Z[ Y_[hjWi [jWfWi Z[b Jheo[Yje [d
[`[YkY_ed !6<L< F<1MF<!#cWd_\[ijWdZei[ [b YWhWYj[h\khj_le Z[ [ijei fheo[Yjei Wb[d\Wj_pWh
[d bWZ[j[YjWX_b_ZWZZ[ bei Yecfed[dj[i j[YdebegbYei gk[ i[ [cfb[Wh_Wd [d ik [`[YkY_ed o
[b d_l[b Z[ h_[i]e Z[ [bbe[d kdW[iYWjWdkc[hWZW' i_]d_\_YWdZe[d [b XehZ[ _d\[h_ehZ[ YWZW
fWg_dWgk[ !9I?@ F< DHAILG<>D(H>IHN@HD?<@H@MN<J@KDLO)M@>IHMD?@L<<FN<G@HN@
>IHAD?@H>D<Fo HI M@6/.+.4. ?DPOFB<LHDL@JLI?O>DLJ<L< F< ?DMNLD=O>D(HMDH@FJ@LGDMI
@QJL@MIJIL @M>LDNI?@ F< 2,.- 33-% /1 DH>OGJAD@H?I?@ @MNIJI?LD< ><OM<L?<H0
DLL@J<L<=F@W?@N@LGDH<?<MJ<LN@M@HF<DMF<!#i[__WbWdZeWZ[hdWi!KO@@F=FIKO@I<F<>>@MI
?@F<DHAILG<@D(HR F< PDBDF<H@D<@MNL@>C<?@N@M>IGOHD><>DIH@M@HNL@FIMBLOJIMJLI
?@GI>L<>D<C<H L@J@L>OND?I>IHMD?@L<=F@G@HN@@HF< ><J<>D?<??@ F< DMF<J<L< NIG<L
?@>DMDIH@M=D@HAOH?<?<MRKO@G@?D<HN@@FOM<@AD@D@HN@?@N@MN@@HIFIBF<M<>NO<F@M?@+W
DHAILG<>DIHo F<M>IGOHD><>DIH@M#F<MJIMD=DFD?<?@M?@KO@OEJLI?OS>< OH><G=DI MI>D<F
@HF<DMF<R?@<JIR<LFI <OG@HN<LD<HG<MN@GJL<HIKO@N<L?@!#\kdZWc[djWdZe bWYh[WY_ed
Z[ h[Z[i fWhW[ijei \_d[i o Z[ijWYWdZe bWcWd[hW[d gk[ i[ jhWibWZWh_W[b [gk_fWc_[dje W
=kXWWfhel[Y^WdZe bWic_i_ed[i Z[ bei ?ijWZei Od_Zei fWhWi[h Z_i[c_dWZe feh jeZe [b
fW_i' Ykoe Jheo[Yje YedY[X_WbW[djh[]W Z[ c[cehWdZW Z[ l_W`[ o h[dZ_YbedZ[ Yk[djWi Z[
YWZWl_i_jWgk[ i[h_Wd Y_dYe'fWhWWlWbWhbei fW]ei Z[ bWiZ_ij_djWi[jWfWi Z[ [`[YkY_ed Z[b
c_ice o fh[l[_W [b ced_jeh[e o l_]_bWdY_WZ[ bWWYj_l_ZWZZ[ bei ![b[Yjeh[i! [d bWi
c[djWZWi h[Z[i' iki YedjWYjei h[]kbWh[i [djh[ i_ o ZWjei W bei gk[ WYY[Z_[hWd'
Yed\_hhdWdZei[[b YedeY_c_[dje Z[ bei eX`[j_lei Z[b [dYWkiWZe [d =WhjWgk[ h[c_j_e Wb
i[deh ;djed_e =WXhWbZ[ bWI\_Y_dWZ[ =edjhebZ[ ;Yj_lei ?njhWd`[hei' [d bWgk[ fed[ Z[
cWd_\_[ije iki WYj_l_ZWZ[ih[bWY_edWZWiYed[b !6LIBL<G< J<L< -O=<! Z[ bWOM;C>' W
jhWl[i Z[b ;Yk[hZe Z[ He >_lkbgWYbed[djh[ bWDe_dj <kii_d[i >[l[befc[dj =[dj[h
%D<>=&'[cfh[iW Z[ bWYkWb[i fhef_[jWh_eo bW>[l[befc[dj ;bj[hdWj_l[i CdYehfehWj[Z'
%>;C&o bWWbj_i_cWYed\_Z[dY_Wb_ZWZZ[b c_ice' Ykoe ZeYkc[dje jWhdX_[d\k[ h[Ykf[hWZe o
i[ jkle W bWl_ijW' jeZe [bbe l_i_Xb[ WZ[hdWi W\e`Wi Z[ bWY_[dje eY^[djW o i_[j[ W bW
ZeiY_[djei Y_dYk[djWo i_[j[ o Z[ bWi[_iY_[djei i[i[djW o eY^e WbWi[j[Y_[djei Y_dYk[djW
o kdW)7[b ?iYh_je Z[ bW>_h[YY_edZ[ >_lkbgWY_ed[ Cd\ehcWY_edZ[b G_d_ij[h_eZ[ L[bWY_ed[i

0



?nj[h_eh[i Z[ =kXW' [b gk[ kX_YW[b j[nje _dj[]he Z[b Z_iYkhie Z[ Yedj[d_Ze cWsj+jb$hjbDjbu-
_d][h[dY_ijW Z[ ;Zeb\e ;* @hWdYe'\kdY_edWh_eZ[ bWOM;C>' fkXb_YWZe[d C
=[hj_\_YWY_ed[c_j_ZWfeh [b fhef_e G_d_ij[h_e[d bWgk[ kX_YWbei i_j_ei [d)bdj[hd[
o bWOM;C>' [b Yedj[d_Ze Z[ bei fhe]hWcWi Z[ WcXWi _dij_jkY_ed[i' bWWi_gdWY_ed[ \edZei*
Z[ bW;][dY_W Z[ bei ?ijWZei Od_Zei fWhW[b >[iWhhebbeCdj[hdWY_edWb;OM*>& WCW
@kdZWY_edJWdWc[h_YWdWfWhW[b >[iWhhebbe%@OJ;>& o [b YWhWYj[h_d][h?cY_$ij _w[6Z_j*+DW
W][dY_W]kX[hdWc[djWb [ijWZekd_Z[di[ h[if[Yje W=kXW)\e`Wi Z[ bWZeiY_[djei [Y^[djW o
Zei WbWZeiY_[djei del[djW o i_[j[)7 bW=[hj_\bYWY_ed[c_j_ZWfeh bW>_h[YjehWDkh_Z_YWZ[
bW;ZkWdW A[d[hWb Z[ *bWL[fkXb_YW' ieXh[ [b fheY[Z_c_[dje fWhWbW_cfehjWY_edZ[ bei
[gk_fei Z[ Yehdkd_YWY_ediWj[b_jWb<A;H' ZedZ[ gk[ZW YbWhegk[ fWhWik _hdfehjWY_ed
h[gk_[h[d Z[ bWWkjeh_pWY_edo b_X[hWY_ed, f[hc_iei gk[ h[ifWbZ[ ik _dijWbWYbed'
[nfbejWY_edo \kdY_edWc_[dje [c_j_Zei feh bW;][dY_W Z[ =edjheb o Mkf[hl_i_ed Z[b GC=)
\e`Wi Z[ bWjh[iY_[djei jh[_djWo i_[j[ WbWjh[iY_[djei YkWh[djWo kdW)7bWiY[hj_\_YWY_ed[iZ[
bW>bh[YY_edZ[ Cdhd_ghWY_edo ?njhWd`[h_WYkXWdW[d bWigk[ i[ WYh[Z_jWdbWi\[Y^Wi Z[
[djhWZWi o iWb_ZWiWbfW_i Z[ bei Y_kZWZWdei[ijWZekd_Z[di[i ;ahWc ?b_Wi' MkpWdd[
;dZ_icWd o L_Y^WhZEb[_d' bWigk[ Ye_dY_Z[dfb[dWc[dj[ Yed bWi[nfk[ijWi [d [b h[bWje
^_ijeh_Ye'i_[dZe bei Zei kbj_hdei'Yece i[ [nfh[iW [d [b A<>NOGbei gk[ Wieb_Y_jkZZ[b h[e o
i_d YedeY[h bei l[hZWZ[hei fhefei_jei Z[ [ij[' C[ jhWibWZWhedW =kXW fWhj[ Z[b
[gk_fWc_[dje Z[ij_dWZe WbWih[Z[i _dWbWhdXh_YWi_dijWbWZWifeh [b c_ice) \e`Wi jh[iY_[djei
Y_dYk[djWo Y_dYe'jh[iY_[djei Y_dYk[djWo dk[l[ o jh[iY_[djei i[i[djW o jh[i)7 bWF_Y[dY_W
[c_j_ZWfeh [b >[fWhjWc[dje Z[b N[iehe Z[b AeX_[hdXZ[ bei ?ijWZei Od_Zei Z[ ;c[h_YW'
ejeh]WZWWb[d`k_Y_WZe;F;H ALIMM S ik jhWZkYY_edWb_Z_ecW[ifWdeb' h[Wb_pWZWfeh [b
?gk_fe Z[ M[hl_Y_eZ[ NhWZkYY_ed[ bdj[hfh[j[i) \e`Wi Z[ bWi[j[Y_[djei Y_dYk[djWo Zei W
bWi[j[Y_[djei Y_dYk[djWo dk[l[)7 [b Jhe]hWcW=kXWZ[ bW;][dY_W Z[ bei ?ijWZei Od_Zei
JWhW[b >[iWhhebbeCdj[hdWY_edWb%OM;C>&Z[b WdWZei c_beY^e [d _d]b[i eh_]_dWb'Wi_Yece
ik jhWZkYY_ede\_Y_WbWb_Z_ecW[ifWh_ebh[Wb_pWZWfeh [b ?gk_fe Z[ M[hl_Y_eZ[ NhWZkYY_ed[
bdj[hfh[j[i' [b YkWbYedj_[d[ jeZW bWZeYjh_dWZ[ [ijW Z[f[dZ[dY_W \[Z[hWb ^WY_W=kXW'
[l_Z[dY_WdZei[ gk[ ik fhefei_je [i bWjbgkjZWY_edZ[b ?ijWZe ieY_Wb_ijWYkXWdeh[\h[dZWZe
[d ik =edij_jkY_ed R bWikfbWdjWY_edZ[ [ij[ feh [b i_ij[cW YWf_jWb_ijW'[d \hWdYW
Z_ifei_Y_ed _d][h[dY_ijW o l[`Wjeh_WZ[ bWieX[hWd_WZ[b ?ijWZe YkXWde)\e`Wi Z[ bWc_b
Y_[dje jh[_djWo Zei W bWc_b jh[iY_[djei jh[Y[)7 bWi\_Y^Wi f[hiedWb[i Z[ bei Y_kZWZWdei
[ijWZekd_Z[di[i De^d GY [Whj^o' GWhYQWY^j[d^[_c' ;ahWc ?b_Wio De^d B[hpe]'
jeZei l_dYkbWZeiWW][dY_Wi]kX[hdWc[djWb[i dehj[Wc[h_YWdWi)\e`Wi Z[ bWc_bjh[iY_[djei
i[j[djW WbWc_bjh[iY_[djei i[j[djW o i_[j[)7 bW@ejejWXbW_bkijhWj_lWZ[ c[Z_ei _djheZkY_Zei
[dYkX_[hjWc[dj[ WbfW_i feh [b fheY[iWZe ;F;H JBCFFCJ ALIMM) \e`Wi Z[ bWc_b
jh[iY_[djei del[djW o Zei WbWc_bYkWjheY_[djeii[i[djW o kdW)7[b =[hj_\_YeZ[ bW>_h[YY_ed
Z[ ;ikdjei F[]Wb[i Z[ bW;ZkWdW A[d[hWb Z[ bWL[fkXb_YW[d [b gk[ i[ fh[Y_iW gk[ [b
ZeYkc[dje h[c_j_Ze Yedi_ij[dj[ [d kdW>[YbWhWY_edZ[ ;ZkWdW fWhWJWiW`[hei Ykoe j_jkbWh
[i [b h[e JBCFFCJ ALIMM [i Z[ eXb_]Wjeh_ebC[dWZefWhW_cfehjWhWhjbYkbeio fheZkYjei
W`[dei Wiki f[hj[d[dY_Wi o gk[ [b _dif[Yjeh Z[ WZkWdWiWYjkWdj[ de h[jkle [b Whj_Ykbe
Z[YbWhWZeWb[dj[dZ[h gk[ i[ jhWjWXWZ[ kd GI>?G o feh [bbe i[ Z_ifkie ik fW]e [d
=;>?=; Yece _cfk[ije Z[ _hdfehjWY_edo W]h[]WdZe gk[ [d bWc[djWZW Z[YbWhWY_edde
YedijW gk[ [b fWiW`[he ^kX_[hWZ[YbWhWZe[gk_fe iWj[b_jWb'fk[i Z[ BWX[hb[^[Y^e i[
^kX_[hWfheY[Z_Ze Wik h[j[dY_ed [d Yehh[ifedZ[dY_W Yed bWL[iebkY_ed dkhd[he Z_[p Z[
Zei c_b i[bi Z[b G_d_ijhe Z[ bWCd\ehcWj_YWR bWi =eckd_YWY_ed[i7 bWY[hj_\_YWY_edZ[
[ijWjkjei Z[ bWD<>= FF=' bW[iYh_jkhWZ[ Yedij_jkY_ed ieY_WbZ[ Z_Y^W[dj_ZWZ o bW
Z[YbWhWY_edZ[ X[d[\_Y_ei ' f[hZ_ZWi Z[b d[]eY_e Yed kd Z[\_Y_j[d ]WdWdY_Wi' f[hZ_ZWi
[ij_cWZWi [ _dl[hi_ed [d h_[i]e [d [b WdWZei c_beY^e7bWZ[YbWhWY_ed`khWZWZ[ bW[ifeiW
Z[b WYkiWZe'DkZ_j^ Aheii' Z[ l[_dj_jh[i Z[ \[Xh[he Z[b WYjkWbWde' [d bWgk[ [nfb_YWbW
i_jkWY_edZ[ ik \Wc_b_Wo Xh_dZWZ[jWbb[i ieXh[ bW_dj[hfei_Y_ed Z[ kdWZ[cWdZW WbW>;C'
Z_iYkbfWdZei[ feh i_ [b jhWXW`eZ[ ik [ifeie YWkiW ZWhjei Wbfk[Xbe Z[ =kXW7 bW
Z[YbWhWY_ed`khWZWZ[ Mj[f^[d CAbel[h' WXe]WZeo ieY_e Z[ bW\_hcW A_Xied >kdd'
QWi^_d]jed >= ieXh[ [b WYk[hZeZ[ de Z_lkbgWY_edieij[d_Ze [djh[ bW>;C o bWYecfW\__W
Z[b `kij_Y_WXb[;F;H ALIMM' [nfb_YWdZeik kie \h[Yk[dj[ [d bei ?ijWZei Od_Zei fWhW
[l_jWhbWZ_lkbgWY_edZ[ i[Yh[jei Yec[hY_Wb[i Wj[hY[hWi fWhj[i o Yecf[j_Zeh[i' de i_[dZe
[ij[ [b YWie oWgk[ [b eX`[je Z[b YedjhWje[djh[ JBCFFCJALIMM S bW>;C de j[d_WYece
\_dWb_ZWZbWijhWdiWYY_ed[iYec[hY_Wb[i' Wfh[Y_WdZei[ [d dejWi cWh]_dWb[iWbf_[ Z[ YWZW
fWg_dWbWoWYec[djWZW WZl[hj[dY_WZ[ bWWbjWYed\_Z[dY_Wb_ZWZZ[b Jheo[Yje o [b !ZWh_e

('



_hh[fWhWXb[!gk[ ik Z_lkb]WY_2dfeZ h_WeYWi_edWhWZ[j[hc_dWZWi fWhj[i' -, gk[
bWiYbWhWiik YedeY_c_[dje ieXh[ [b Yedj[d_Ze feb_j_Yeo ikXl[hi_le Z[b c_ice
lWbehWhedWZ[hdWiejhei ZeYkc[djei gk[ WYh[Z_jWdgk[ [b _dZ_Y_WZe^W cW
YedZkYjWieY_WbfbWki_Xb[fWhWbWieY_[ZWZdehj[Wc[h_YWdW'jeZe [bbel_i_Xb[W\
[b Y_dYk[djWo kde ^WijW[b eY^[djW o YkWjheZ[b hebbeZ[ bW=WkiW*))))))))))))ss!s_*6C "%%$$2%22%C%%%

6$6*)8))$

?C Nh_XkdWbjkle [d Yk[djW WZ[c Wi bWYedjkdZ[dj[ fhk[XW f[h_Y_WbfhWYj_YWZWo
ZeYkc[djWZW [d bW\Wi[ fh[fWhWjeh_WZ[b fheY[ie [ _d\ehcWZW[d [b WYjeZ[b `k_Y_eehWbfeh
bei f[h_jei Z[i_]dWZei' bei gk[ hWj_\_YWhed[djeZWi iki fWhj[i bei _d\ehc[i [c_j_Zei' jWb[i
Yece [b f[h_jW`[ Yh_c_dWb_ij_Ye[d ZeYkc[djebe]_W ieXh[ WdWb_ibi]hW\eb2]_Ye[nfb_YWZefeh
bW f[h_je GWhb[d[ F2f[p =Wfej[' gk[ i[ h[Wb_pWhWZ[ ZeYkc[djei cWdkiYh_jei
Yed\[YY_edWZeifWh [b [dYWkiWZe 3+,//,3 *5266 [d [b gk[ i[ h[l[bWd hWi]ei Z[ ik
f[hiedWb_ZWZ7[b f[h_jW`[ [d ZeYkc[djebe]_W fhWYj_YWZeWbfWiWfehj[ [ijWZekd_Z[di[
dkhd[he Zei' >@L<#eY^e' Y[he' Zei' kde' Zei' YkWjhe'dk[l[' f[hj[d[Y_[dj[ WbWYkiWZe'[d
[b gk[ i[ [ijWXb[Y[ bWWkj[dj_Y_ZWZZ[b c_ice o [b f[h_jW`[ Z[ ZeYkc[djebe]_W h[bWY_edWZe
Yed j[njei cWdkiYh_jei Yed\[YY_edWZeio \_hcWZei feh [b WYkiWZe[d ik _Z_ecWdWjWb'[d
bei gk[ h[bWjWWb]kdWiZ[ bWiWYj_l_ZWZ[iZ[iWhhebbWZWifeh [b [d =kXW o iki fhefei_jei
gk[ Ye_dY_Z[dYed bei [nfk[ijei [d [b h[bWje\WYj_Yeo ik l_dYkbWY_edW bWOM;C>'
h[YedeY_[dZe gk[ bWfeb_j_YWZ[ [iW W][dY_Ŵ WY_W=kXW[i [hhed[W) \e`Wi Z[ bWY_[dje i[_i
WbWY_[dje Z_[p o Z[ bWjh[iY_[djei Y_dYeWbWjh[iY_[djei YWjehY[)7bei f[h_jW`[i _d\ehhdWj_Yei
Yh_c_dWb_ij_YeifhWYj_YWZeiieXh[ [b [ijWZe j[Yd_Ye' Wfj_jkZ fWhW[b kie o h[Ykf[hWY_edZ[
ZWjei' ieXh[ bei gk[ _d\ehhde[b f[h_je LWhdi[i >kfko G[hYWZ[h' bei gk[ Z[ck[ijhWd gk[
bei [gk_fei Z[ _d\eYeckd_YWY_ed[ieYkfWZei o gk[ WfWh[Y[d h[bWY_edWZei[d bWdWhhWY_ed
\WYj_YWgk[ _dYbko[d/ j[hc_dWb[i <A;H' c_YheYecfkjWZehWi' j[b[\Ydei Y[bkbWh[icWhYWi
!<bWYa<[hho!o !=bWh_ioi! Yed iki h[if[Yj_lei YWh]WZeh[i' im_jY^i' hekj[hi _dWbWcXh_Yei'

*m[XYWci' CfeZi o Z[cWi WYY[ieh_ei' [nY[fje kdWZ[ bWij[hc_dWb[i <A;G eYkfWZW[d
MWdj_W]eZ[ =kXW' fei[[d Wfj_jkZ fWhWik ki[' Wi_ Yece gk[ j_[d[d ckbj_fb[i
fh[ijWY_ed[i' jWb[i Yece i[hl_Y_e Z[ fei_Y_edWc_[dje ]beXWb' YWhdWhW\ejeghW\_YW'
YedckjWY_2d WlWdpWZWo [dl_e Z[ fWgk[j[i gk[ efj_c_pWd bWjhWdi\[h[dY_WZ[ ZWjei'
Yehh[ei [b[Yjhed_Yei o dWl[gWY_ed[d Cdj[hd[j YecfWhj_[dZe kdW Yed[nbed kd_YWo gk[
jeZei [ijei [gk_fei f[hc_j[d bWYed\_]khWY_2dZ[ kdWh[Z Z[ WbjW\_WX_b_ZWZ'hdkoZ_\_Y_bZ[
Z[j[YjWh bWjhWdic_i_2d o h[Y[fY_2d Z[ Yehh[ei [b[Yjh2d_Yei' \_Y^[hei Z[ ZWjei o l_Z[ei feh
jhWjWhi[Z[ kd [gk_fWc_[dje j[Ydeb2]_YeZ[ fkdjW o gk[ [ijWXb[Y[ Yed[n_2d Z_h[YjWYed bei
iWj[bbj[i* Kk[ [d [bbei i[ fkZe [ijWXb[Y[h bW[n_ij[dY_W Z[ \ehcWjei Z[ j[njei Yed Wbki_ed
WbWOM;C>' WibYece \ejei gk[ [l_Z[dY_WdbW_cfb[c[djWY_2d Z[ bWih[Z[i _dWbWcXh_YWiZ[
Yehdkd_YWY_edYed c[Z_ei Z[ kbj_cW][d[hWY_ed o gk[ Yedj[d_Wd \_Y^[hei fhej[]_Zei feh
YedjhWi[h_Wgk[ h[l[bWd bW[n_ij[dY_WZ[b Jheo[Yje gk[ Yh[e [b [d`k_Y_WZeo Z[dec_d2 !JWhW
FWCibW!o kdW fbWd_bbWgk[ Yedj[cfbW ik -OLLD>OFOG:DN<@Yed kdW h[bWY_2dZ[ bei fW_i[i
[d bei gk[ ^WjhWXW`WZe*?d [b f[h_jW`[ bd\ehhdWj_Ye=h_c_dWb_ij_YeZ[ h[Ykf[hWY_edZ[ ZWjei'
fhWYj_YWZeWbWc[ceh_W \bWi^cWhYW!E_d]ijed! gk[ C[\k[hW eYkfWZWWbWYkiWZe[b ZbWZ[
ik Z[j[dY_2d' i[ [dYedjhWhed bei Y_dYe\_Y^[hei Yed \ehcWje !ZeY!' [d bei gk[ i[
fh[i[djWd Yece Wkjeh[i WbfheY[iWZe $/$1 3+,//,3 *5266 o W(! .?DDL+;H> o Yece
eh]Wd_pWY_ed[i!D<>=!' !;*J Aheii ! =ecfWdo' CdY!o !<;? MSMN?G!' [d bei gk[ i[
fk[Z[ b[[h -GAF +?HMG@ 0H! $FJGFBG&;<H;D !OM;C>! o !>;C! S [d ejhe J[h_jW`[
bd\ehhdWj_Ye=h_c_dWb_ij_YeieXh[ [ijWZe j[Yd_Ye' Wfj_jkZ fWhW[b kiW o h[Ykf[hWY_2dZ[
ZWjei' fhWYj_YWZeW[ijW c[ceh_W \bWi^ o WbWcWhYW!G_Yhe=[dj[h! gk[ jWhdX_[dC[ \k[
eYkfWZW Wb_dYh_c_dWZe'i[ h[Ykf[hWhed \_Y^[hei Z[ ZWjei Yed ZeYkc[djei gk[ i[
WYehdfWh_WdW\e`Wi Z[b ?nf[Z_[dj[ Z[ @Wi[ Jh[fWhWjeh_W'_cfh[iei [d _dgb[i eh_]_dWbo
jhWZkY_ZeiWb[ifWh_ebgk[ oW\k[hed Yec[djWZei Yece fhk[XWi ZeYkc[djWb[i) \e`Wi Y_[dje
eY^[djW o YkWjheo Y_[dje eY^[djW o Y_dYe' Z[ bWYkWjheY_[djei jh[_djW o Y_dYeW bW
i[_iY_[djei i[i[djW o i[_i o Z[ bWi[j[Y_[djei i[j[djW o kdW W bWc_b Y_[dje Y_dYe)7[b
>_YjWc[d Z[ [nf[hjei ieXh[ [b Z[ifb_[]k[ o kie de YedjhebWZeZ[ j[hc_dWb[i <A;H' h[Z[i
Z[ WYY[ie _dWbWcXh_YWiQ_@_o WYY[ieh_ei o ik _dj[ghWYbed[d h[Z[i fhef_Wi de
Wkjeh_pWZWiW ef[hWh [d [b j[hh_jeh_edWY_edWb'[nfk[ije feh [b f[h_je Cd][d_[he Ge_i[i
=ehj[i ?iYeXWh' [if[Y_W__ijW ikf[h_eh Z[ L[gkbWY_ed o HehcWi Z[b G_d_ij[h_e Z[ bW
Cd\ehcWj_YWo bWi =eckd_YWY_ed[i' [b gk[ YedYbkoegk[ bW_cfehjWY_edo WYj_lWY_edZ[
c[Z_ei _dWbWcXh_Yeio bWbcfb[hd[djWY_ed Z[ h[Z[i fhef_Wi Yed\ehcWZWi feh [ijei Z[
\ehcW de Wkjeh_pWZWl_ebWdbWb[gbibWY_edl_][dj[' W]h[]WdZe gk[ Yece Yedi[Yk[dY_W Z[b

CC



YedeY_Ze Xbegk[e _cfk[ije W =kXW o cWdj[d_Ze feh ikY[#_l#s9!
dehj[Wc[h_YWdei' [b fW_i i[ ^W l_ije b_c_jWZeWWYY[Z[h Wj[Ydebe]_Wi '<!s$;9&JS
f[hc_jWd Z[iWhhebbWhWkd cWi bW_d\ehcWj_pWY_edZ[ bWieY_[ZWZ o Yedis2ks\kjs$s'Css

WY[hYWc_[dje cWi_le WbWi h[Z[i bdjehcWj_YWio fh[Y_i[ gk[ bWi h[Zsss`s5De h_4 9$
iWj[b_jWb[i ied Z_\_Y_b[iZ[ Z[j[YjWh fehgk[ i[ WfWhjWdZ[ bei YWdWb[s'wjbss6s![wws* _6+6+'6
dWY_edWb[io [ijWXb[Y[d l_dYkbeZ_h[YjeYed bei iWj[b_j[i ) \e`Wi Z[ bWjh[iY_[djs*'*6 " GPJV$J 
W bWjh[iY_[djei jh[_djW o jh[i)6 -, gk[ i[ YehheXeheYed bWi [nfb_YWY_ed[iDE $[dW)_IW
GWhh[heJedY[ Z[ F[ed o =Whc[d GWh_WZ[ bei L[o[i LWcei' >_h[YjehWiDkh_ZWi Z[b
G_d_ij[h_eZ[ bWCd\ehcWj_YWo bWi=eckd_YWY_ed[i o Z[ bW;ZkWdW A[d[hWb Z[ bWL[fkXb_YW'
h[if[Yj_lWc[dj[' bWigk[ c[dY_edWhed bWidehcWi b[]Wb[i l_][dj[i fWhW[ijW cWj[h_Wo
[if[Y_\_YWc[dj[ bWi PDIF<?<M feh [b WYkiWZe' h[iWbjWdZe bWfh_c[hW gk[ bWi h[Z[i
bd\ehcWj_YWiZ[X[d i[h _diYh_fjWi[d [b L[]_ijhe Z[ Jhel[[Zeh[i Z[b ?djehde Cdj[hd[j o gk[
bei !<A;H! [ijWd _dYbk_ZeiZ[djhe Z[ bei [gk_fei gk[ h[gk_[h[d Z[ WfheXWY_edfh[l_W Z[ bW
;][dY_W Z[ =edjheb o Mkf[hl_i_ed Z[b GC= fWhWik _hdfehjWY_ed'Z[ Yed\ehc_ZWZYed ('
[ijWXb[Y_Ze[d bWWdj[i c[djWZW L[iebkY_ed dkhd[he Z_[p Z[ Zei c_bi[_i Z[b G_d_ijheZ[b
hWce' l[h_\_YWdZebWMWbWbWc[djWZW h[iebkY_ed c_d_ij[h_Wbo Wikc_[dZe' A fWhj_hZ[b
=[hj_\_Ye [c_j_Ze feh bW>_h[YY_edZ[ ;ikdjei F[]Wb[i Z[ bW;ZkWdW A[d[hWb Z[ bW
L[fkXb_YW gk[ Wdj[i i[ Yec[djW' gk[ [ij[ [gk_fe Yedij_jko[ kdW [ijWY_ed h[Y[fjehW
iWj[b_jWb)\e`Wi Z[ bWY_[dje Z_[Y_i_[j[ WbWY_[dje YkWh[djW)7bWZ[fei_Y_ed Z[ >Wd_[bGejebW
J[Zheie' ?if[Y_Wb_ijWZ[ bW<_Xb_ej[YWZ[b JWjhedWjeZ[ bW=eckd_ZWZ B[Xh[W Z[ =kXW' [b
gk[ WdWb_pWbW\hWi[ !8* HI @M<CIL< >O<H?I! Z[j[YjWZW [d bWfWg_dWm[X gk[ Yh[e [b
WYkiWZe' [nfb_YWdZegk[ i[ h[\_[h[ W kdW cWn_cW Z[b LWX_deB_bb[b'Yedj[d_ZW[d [b
YWf_jkbekde Z[b l[hi_Ykbe YWjehY[Z[b NWbckZJ_ha[ ;lej o gk[ ZWjWZ[ cWi Z[ Zei c_b
Wh_ei'f[he de Yehdfh[dZ_e feh gk[ [ijWXW [ijWcfWZW [d [b c[djWZe i_j_em[X gk[ de
j[d_Wkd \_dh[b_]_eieo WZ[hdWiWYecfWh_WZWZ[ ejhWgk[ [dkdY_WXWgk[ !@FAONOLI?@-O=<
@M<CIL<!# Yed bW_cW][d Z[ bWXWdZ[hWdWY_edWbYkXWdWo7 bWZ_i[hjWY_2dZ[b ZeYjeh
GWdk[b B[l_W @hWigk_[h_'Cdl[ij_]WZeh o ?nf[hje Z[b =[djhe Z[ ?ijkZ_ei Z[ bWM[]kh_ZWZ
Z[b ?ijWZe [b gk[ Whgkc[dje ieXh[ -, gk[ ^Wi_Z[ eX`[je Z[ iki _dl[ij_]WY_ed[i [d kd
jhWXW`eZ[ f[h_jW`[ j_jkbWZe!FW OM;C>' WhcW>F<P@Z[ bWAk[hhW MkY_W!'h[Wb_pWdZekd
Z[jWbbWZeWdWb_ibiZ[ bWic_i_ed[i Z[ [ijW Z[f[dZ[dY_W ]kX[hdWc[djWb dehj[Wc[h_YWdW
Yed WfWh[dj[i fhefei_jei Wbjhk_ijWi'hWj_\_YWdZejeZe -, gk[ [d [b h[bWjeZ[ bei ^[Y^ei i[ C[
Wjh_Xko[W [ijW W][dY_W e\_Y_Wb'h[if[Yje W iki WYY_ed[i [d YedjhWZ[ =kXW' Yece

* _dijhkc[dje Z[ bWi feb_j_YWi_d][h[dY_ijWi Z[b AeX_[hde Wbgk[ f[hj[d[Y[ o bei \edZei
ced[jWh_ei gk[ i[ Z[ij_dWd W [bbe' fh[Y_iWdZe gk[ bW OM;C> [ijW @HPD<H?I W
Z[j[hc_dWZei i[Yjeh[i ieXh[ bei gk[ fh[j[dZ[ _d\bk_h'[gk_fWc_[dje Z[ _d\eYeckd_YWY_ed[i
gk[ fk[ZW [igk_lWh bWZ[j[YY_ed Z[ bWi Wkjeh_ZWZ[idWY_edWb[io gk[ [d bei kbj_hdei
j_[cfei i[ ^W _dYh[c[djWZe bWl_dYkbWY_edZ[ bW\_]khWZ[b !YedjhWj_ijWfh_lWZe!o Z[ bWi
!IHA! Yed Z_Y^Wi W][dY_Wi' Yece \ehcW Z[ eXj[d[h Z_l_Z[dZei Z[ bei WfheXWZei
fh[i kf k[ijW h_Wc[dj[* ))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))

FWMWbWWdWb_pe_]kWbc[dj[ bWj[ij_\_YWbfhWYj_YWZW[d [b WYjeZ[b `k_Y_eehWb'Yedi_ij[dj[ [d
bWZ[YbWhWY_edZ[b j[ij_]e Q_bb_WcG_bb[h?if_deiW' c_[cXhe Z[ bWYeckd_ZWZ̀kZ_WZ[ =kXW
gk_[d [nfh[ie gk[ YedeY_e Wb WYkiWZe' feh c[Z_WY_ed Z[ ejhei Y_kZWZWdei
dehj[Wc[h_YWdei Yed bei gk[ cWdj_[d[ h[bWY_ed[i[d bWi_dW]e]W !<[j M^Wbed!'kX_YWZW[d
[b ckd_Y_f_e JbWpWZ[ bWL[lebkY_ed [d FWBWXWdW'cWd_\[ijWdZeb[ [b c_ice gk[ ik
fhefeibje [d =kXW [hW Z[iWhhebbWhkd fheo[Yje gk[ f[hc_j_[hW c[`ehWh bWiYeckd_YWY_ed[i
[djh[ jeZWi bWiYeckd_ZWZ[i Z[ `kZ_ei Z[b fW_i o ]WhWdj_pWh[b WYY[ie WCdj[hd[j' fWhW-,
YkWbb[[djh[ge lWh_ei [gk_fei [djh[ bei gk[ i[ ^WbbWXW[b !<A;H! o bei j[b[\edei Y[bkbWh[i
cWhYW!<bWYa<[hho!'bei gk[ feij[h_ehc[dj[ [b fhef_eWYkiWZe _dijWbY\ehcWdZe kdW h[Z
_dWbWhdXh_YWYed Yehdkd_YWYbediWj[b_jWb'h[\_h_[dZeb[ WZ[cWi gk[ ik fheo[Yje i[
Z[dec_dWXW!JWhWbWbibW!'[b YkWbj[d_W kd i_j_em[X' fkZ_[dZe YecfheXWh[b [d kd PD<E@
gk[ h[Wb_p[W MWdj_W]eZ[ =kXW gk[ [d bWi_dW]e]W Z[ Z_Y^WY_kZWẐ WX_Wkd
[gk_fWc_[dje i_c_bWhjWc X_[d ikc_d_ijhWZe feh [b [d`k_Y_WZe'-, gk[ \k[ YehheXehWZefeh
bei j[ij_]ei D[_heGedjW]d[ <WXWd_o @[hdWdZe=^[ed] =_idWhh[if[Yje W-, gk[ i[ dWhhW
eYkhh_Ze[d bWi_dW]e]W !<[j M^Wbed!Z[ FWBWXWdW7bWZ[fei_Y_ed Z[ bWj[ij_]e ?dcW @Wh_d
3@PR#̂ [hcWdW Z[ ?k][d_W @Wh_d3@PR#bbZ[hZ[ bWYeckd_ZWZ ^[Xh[W [d MWdj_W]eZ[
=kXW' [ijW kbj_cWgk[ de Wi_ij_eWb̀k_Y_eehWbfeh ^WbbWhi[\k[hW Z[b fW_i' [nfh[iWdZe ?dcW
bW\ehcWo cWd[hW [d gk[ [b [d`k_Y_WZe[djh[ge [d bWi_dW]e]W Z[ MWdj_W]eZ[ =kXW'Z[ bW

-.
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gk[ [bbW[i c_[cXhe' lWh_ei [gk_fei Z[ Yeckd_YWY_ed[io WbcWY[dWc_[sss66Z! !6s7j'6U
Z_]_jWb_pWZW'_dYbko[dZekd !<A;H! [ _dijWb2kdWh[Z _dWbWhdXh_YWfbWdj['ssZ= [ fW [$ $s
Z[ kd fheo[Yje WjhWl[i Z[b fWjhedWjeZ[ bWYeckd_ZWZ^[Xh[W CQBAKA&HCLKFdZe eh7' C
bWi_c_b_jkZ[d bWWYjkWY_2dZ[b fheY[iWZe gk[ [b c_ice h[ifedZ_W Wkd fbW7dfh edY[X_Ze7!'7`
bWZ[YbWhWY_2dZ[ >Wl_Z J[hdWi F[lo o >_WdWGWh_WGWhh[he<WiWbj'fh[i_5shj[$ c_[cXhe ***+
h[if[Yj_lWc[dj[ Z[ bW=eckd_ZWZ B[Xh[W [d =WcW]I[o' [nfb_YWdZeJ[hdWs6gk ': 6Df_[s5d!
Z[ bWl_i_jWgk[ C[ ^Wh_W[b _dYh_c_dWZeJBCFFCJALIMM' WjhWl[i Z[ kd Yehh[e[ Yjhed_Ye
gk[ C[ [dl_2 kd Y_kZWZWdedehj[Wc[h_YWdefeh [bbei YedeY_Ze'cWd_\[ijWdZe WcXei gk[
Z_Y^Wl_i_jW i[ [\[Yjk2 [d bWi_dW]e]W Z[ bWh[\[h_ZWY_kZWZ[d bW\[Y^W i[h_WbWZW[d [b
A<>NOG#bC[lWdZeoW[b h[e Yedi_]e [gk_fei Z[ Yeckd_YWY_2diWj[b_jWbYece [b !<A;H! bei
gk[ Yed[Yj2 o jhWj2 _d\hkYjkeiWc[dj[ Z[ [ijWXb[Y[h Yeckd_YWY_2d^WY_W[b [nj[h_eh'
h[]h[iWdZe c[i[i Z[ifk[i o Z[`WdZe X_[d _dijWbWZWbWh[Z _dWbWcXhbYW[d bWi_dW]e]W'
[djh[gWdZeb[i kd cWdkWb[d _Z_ecW[ifWh_eb WY[hYWZ[b \kdY_edWc_[dje Z[b c[djWZe
[gk_fWc_[dje o Z_Y_[dZeb[i gk[ feYe W feYe Wfh[dZ[h_WdW kiWhbe7bWZ[YbWhWY_edZ[
<WhXWhWGWh_WG_heTWcehW'Y^e\[h Z[ jWn_gk[ [d lWh_WieYWi_ed[i fh[ije iki i[hl_Y_ei Wb
WYkiWZeo cWd_\[ije de YedeY[h gk[ [ij[ i[ Z[Z_YWhWW WYj_l_ZWZ[iikXl[hi_lWi7 bW
Z[fei_Y_ed Z[b j[ij_]e Dei[ GWdk[b =ebb[hWP[dje gk_[d [nfh[ie gk[ [d ik YedZ_Y_edZ[
cWied' [djh[ [b Wde Zei c_b o [b Zei c_b kde' YedeY_e [d =kXW W bei Y_kZWZWdei
dehj[Wc[h_YWdei=khj_d Q_dieh o ;ahWc ?b_Wio WjhWl[i Z[ [ijei [d kd l_W`[gk[ h[Wb_p2
feh _dl_jWY_edZ[ [bbei Wbei ?ijWZei Od_Zei YedeY_eWGWhYQWY^j[d^[_c o bk[]e ejhW
l[p [d =kXW i[ l_[hed o fWhj_Y_fWhed[d [dYk[djhei Z[bWi be]_WicWied_YWi ^WijWgk[ [b
WYkiWZe;F;H JBCFFCJALIMM l_i_je bWAhWdFe]_WZ[ =kXW Z[ fWhj[ Z[ QWY^j[d^[_c
jhWo[dZeb[ kdW YWhdWhWZ[ l_Z[e o Wb]kdei c[Z_YWc[djei' WZ_Y_edWdZe[b j[ij_]e gk[ [d
bei ?ijWZei Od_Zei WYecfWh_2WGWhYQWY^j[d^[_c WbWi[Z[ Z[b =edi[`e Z[ M[]kh_ZWZ
HWY_edWbgk[ hWZ_YW[d bWfhef_W=WiW<bWdYWo Wb>[fWhjWc[dje Z[ ?ijWZe Z[ bei ?ijWZei
Od_Zei Z[ ;c[h_YW' [djh[l_ijWdZei[ Yed Wbjei\kdY_edWh_eiYece >ek]bWi GY\[Whi' Ijje
L[_Y^' MkX M[Yh[jWh_eZ[ ?ijWZe o @hWda=Wbped>_h[Yjeh?`[Ykj_le Z[b !-@HNLIJ<L< OH<
-O=< 3D=L@!#bei gk[ C[ cWd_\[ijWhed WX_[hjWc[dj[ bWd[Y[i_ZWZ Z[ fed[h \_d WbfheY[ie
h[lebkY_edWh_eYkXWde o Yh[WhbWi YedZ_Y_ed[i fWhWkdW jhWdi_Y_edfeb_j_YW[d =kXW'
YedeY_[dZe WZ[c Wi feh QWY^j[d^[_c' Q_dieh o ;ahWc gk[ [d Wgk[b fW_i jhWcWXWd
_dijWbWhh[Z[i bd\ehhdWjbYWi_dWbWhdXhbYWi[d bWibe]_WicWied_YWi Z[ =kXW fWhW\WY_b_jWhbW
_djheZkYY_edZ[ _d\ehcWY_edfeb_j_YWgk[ de fkZ_[hWi[h Z[j[YjWZW feh [b ?ijWZe YkXWdeo
gk[ [b \_dWdY_Wc_[djeZ[ jWbfheo[Yje -, Wikc_h_WbWOM;C>' W]h[]WdZe gk[ bk[]e ikfe feh
[b fhef_e GWhYQWY^j[d^[_c gk[ i[ ^WX_WfheZkY_Ze bWZ[j[dYbed Z[ kd Wc_]e Z[ bW
\kdZWY_ed'Wbgk[ [b WieYbeYed ;F;H J* ALIMM S gk[ Yece fW]e feh YWfjWhf[hiedWi
gk[ i[h_Wd [djh[dWZWi [d [b cWd[`e Z[ bWij[Ydebe]_Wi Z[ _d\eYeckd_YWY_ed[igk[ i[h_Wd
[djh[]WZWi feh bWOM;C>' C[ Z_[hed ZeiY_[djei Y_dYk[djWZebWh[i jeZei bei c[i[i o kdW
c[ZWbbWgk[ ejeh]W [b =ec_j[ L[fkXb_YWdeZ[b =ed]h[ie' Z[YbWhWdZei[[d Z[\_d_j_lWi[ij[
j[ij_]e Yece [b W][dj[ !A[hWhZe! Z[ bei eh]Wdei Z[ bWi[]kh_ZWZ Z[b ?ijWZe YkXWdW7bW
[nfei_Y_ed Z[b j[ij_]e LWkb;djed_e =Wfej[ @[hdWdZ[pgk_[d Wb[gegk[ [d [b WdeZei c_b
Y_dYe'WjhWl[i Z[ bWJh_c[hWM[Yh[jWh_WZ[ Jh[diW o =kbjkhWZ[ bWi[YYjed Z[ Cdj[h[i[i Z[
bei ?ijWZei Od_Zei [d FW BWXWdW'YedeY_e W GWhY QWY^j[d^[_c'[b gk[ i[
Z[i[cf[h_WXW Yece >_h[YjehZ[b !Jhe]hWcW=kXW! Z[ bW!@kdZWY_edJWdWc[h_YWdWfWhW[b
>[iWhhebbe%@OJ;>&! Yed i[Z[ [d QWi^_d]jed' Yed [b gk[ i[ Yeckd_YWXWfeh Yehh[e
[b[Yjhed_Yeo C[ f[Z_W _d\ehcWY_edieXh[ j[cWi Z[ bWWYjkWb_ZWZYkXWdW'bWYeX[hjkhWfWhW
h[Y[fjeh[i iWj[b_jWb[i [d XWhh_eio Y_kZWZ[i' \ehcWi Z[ [dcWiYWhWc_[dje o bWi
d[Y[i_ZWZ[i cWj[h_Wb[i o j[Ydebeg_YWifWhW_dYh[c[djWh [b kie Z[ bei c_icei [d [b fW_i
feh fWhj_YkbWh[io gk[ [b l[_dj_Y_dYeZ[ WXh_bZ[ Zei c_b eY^e C[ [dl_e kd [gk_fe Z[
Yeckd_YWYbediWj[b_jWb_Z[dj_\_YWZeYece !<A;H!' WjhWl[i Z[b YkWbi[ Yeckd_YWXWYed
QWY^j[d^[_c ^WijW gk[ i[ C[ Wl[h_2o kd _dZ_l_Zke decXhWZe L[d[ Ah[[dmWbZgk[ C[
i[hl_W Z[ [dbWY[ Yed GWhYQWY^j[d^[_c' C[Z_`egk[ bWf[hiedW gk[ Z[X_WYWcX_Whb[[b
[gk_fe i[ decXhWXW;F;H JBCFFCJALIMM S ^WX_Wi_Ze Z[j[d_Ze [d FWBWXWdWfeh
^WX[h Yec[j_Ze kdW i[h_[ Z[ Z[iYk_Zei' i[h_WbWdZegk[ feh ik jhWXW`efWhWbW@OJ;>
h[Y_X_2Z_d[he o h[Ykhiei cWj[h_Wb[i o j[Ydeb2]_Yei' h[l[bWdZei[ [ij[ j[ij_]e Yece [b
W][dj[ !>Wd_[b! Z[ bWi[]kh_ZWZ Z[b ?ijWZe YkXWdWo bWZ[YbWhWY_2dZ[ =WhbeiL[c_i
=^ed]' CdijhkYjehJ[dWb Z[b YWie' gk_[d hWj_\_Ye-, [nfh[iWZe [d ik _d\ehc[ YedYbki_le
eXhWdj[W\e`Wi Z[b ?nf[Z_[dj[ Z[ @Wi[ Jh[fWhWjeh_WR h[Wb_p[kdWZ[jWbbWZW[nfb_YWY_2dZ[
bWifh_dY_fWb[iZ_b_][dY_WifhWYj_YWZWi[d bW\Wi[ _dl[ij_]Wj_lW' bWfWhj_Y_fWY_2dZ[b WYkiWZe
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[d bei ^[Y^ei gk[ i[ C[ _cfkjWd' h[_j[hWdZebei lbdYkbei [n_ij[dj[i ENHPNE13(S(S1S(1?
OM;C> o [djh[ [b _dYh_c_dWZeo 0;H= 9;=AJ?FA?BE o ejhei YeddejWZei [d[$ 2i Z bW*w s
L[lebkYbed =kXWdWgk[ f[hj[d[Y[d W[ijWi W][dY_Wi' WibYece Z[ bei fh'eow ei[ 0)&75&%'8(0
c_icWi fWhWfheleYWhkd YWcX_eZ[b i_ij[cW feb_j_YeZ[ =kXW^WY_W[b YWf_jWb_iJ*)))sss7s'6!6$s+

?C Nh_XkdWbjkle [d Yk[djW jWhdX_[dbWb_Xh[Z[YbWhWY_edZ[b WYkiWZe ;F;$wJB_C'DDJ6!S
ALIMM' gk_[d h[YedeY_2gk[ ieXh[ bWXWi[ Z[ kd YedjhWjeZ[ Yed\_Z[dY_Wb_ZWZ'$bWbDc2kd
fheo[Yje fWhWbW>[l[befc[dj ;bj[hdWj_l[i CdYehfehWj[Zgk[ Yedj[cfbWXW bWbdijWbWY_edZ[
h[Z[i _dWbWcXh_YWi[d =kXW' [dj_ZWZ gk[ -, kj_b_p[i_d WZl[hj_hb[Z[ bWiYedi[Yk[dY_Wi
b[]Wb[i gk[ i[ feZhbWd Z[h_lWh Z[ [bbe [d [ij[ fW_i' _djheZkY_[dZe [d [b c_ice [b
[gk_fWc_[dje d[Y[iWh_e fWhWCC[lWhbeWYWXeo i_hl_[dZei[ Z[ j[hY[hWi f[hiedWi' WibYece
gk[ _dijWb2Z_Y^Wih[Z[i [d bWii_dW]e]Wi Z[ FWBWXWdW'=WcW]I[o o MWdj_W]eZ[ =kXWo
gk[ Yece fWhj[ Z[b fheo[Yje' fh[l_Wc[dj[ Yh[e kd i_j_e m[X [d !Aee]b[! Z[dec_dWZe
!JWhWbWCibW*H[j!7 de eXijWdj[' [b _dZ_Y_WZe'Yece Wiki Z[h[Y^ei Yedl_de' i[ hdeijhe
[lWi_le h[if[Yje W bWl[hZWZ[hW [i[dY_W Z[ bWi _cfkjWY_ed[i gk[ i[ C[ ^_Y_[hed'
cWd_\[ijWdZe gk[ Z[iYedeY_W [b Yedj[d_Ze feb_j_YeZ[b fheo[Yje o gk[ [b gk[ i[ h[Ykf[he
[d bWc[ceh_W \bWi^ gk[ C[\k[ eYkfWZWYedij_jk_WkdWl[hi_ed Z_ijWdj[ Z[b gk[ i[ WfheX2
feh bW>;C' YkWdZe[d h[Wb_ZWZi[ jhWjWZ[ kd fheo[Yje kd_YeYed eX`[j_lei cko fh[Y_iei'
\kdZWc[djWbc[dj[ feb_j_Yeio [bbei[ Yed\_hcW[d bWiWZl[hj[dY_Wi Wdj[i Yec[djWZWi gk[
i[ fki_[hed Wbf_[ Z[ YWZWfWg_dW'Wib Yece [d iki _d\ehc[i W -GAF B[hpe]'
WZc_d_ijhWZehZ[ ikXYedjhWjei Z[ bWh[\[h_ZW[dj_ZWZo W;djed_e =WXhWb'Z[ bWI\_Y_dWZ[
=edjheb Z[ ;Yj_lei ?njhWd`[hei Z[ bei ?ijWZei Od_Zei' bei gk[ \k[hed h[Ykf[hWZei o
WdWb_pWZeiYed Wdj[h_eh_ZWZoWgk[ YedijWd [d bWiWYjkWY_ed[io [b Yedj[d_Ze Z[b fheo[Yje
eXj[d_Ze de Z_\_[h[[d YWi_dWZWZ[ bWWYjkWY_2dZ[b h[e 3+,//,3 *5266 [d Ykcfb_c_[dje
Z[b Jheo[Yje j_dWbc[dj[ WfheXWZe!6<L< +WFMF@!#d_Z[ bei [gk_fei Z[ _d\eYeckd_YWY_ed[i
gk[ fWhW[bbe WZgkbh_e'Wib Yece Z[ bWic[Z_ZWi gk[ [hdfb[e [d [b Z[ifb_[]k[ Z[ bei
c[Z_ei _djheZkY_Zei[d =kXW' -, YkWb[dYW`WYed [b ZeYkc[dje Z[l[bWZe gk[ j_jkbe6!-(GI
>IGOHD><LM@>IH M@BOLD?<?@H<G=D@HN@ML@JL@MDPIM!#[nfb_YWdZegk[ [ijWXW !?DLDBD?IW
&IM<>NDPDMN<MJIFDND>IMKO@IJ@L<H@H<G=D@HN@MHI J@LGDMD=&@MRA <KO@F&IMKO@L@MJ<&?<H
MONL<=<EI!#[d [b gk[ [nfkie jeZWkdWc[jeZebe]_W Z[ jhWXW`eWWfb_YWhfWhW[ijei \_d[i o
gk[ d[ge YedeY[h' f[he gk[ bWMWbWfeh bWihWped[i gk[ Wbh[if[Yje i[ [nfed[d Yed
Wdj[h_eh_ZWZ'[ij_ce gk[ \k[ [bWXehWZefeh [b o gk[ -, gk[ i\ [i Y_[hje[i gk[ ik fWhj[ Z[b
fbWd[hWbWYh[WY_edZ[ kdW_d\hW[ijhkYjkhWj[YdebegbYW[d _d\eYeckd_YWY_ed[i'WbcWh][d
Z[b YedeY_c_[dje Z[ bWi Wkjeh_ZWZ[iYkXWdWifWhWWbYWdpWhbei eX`[j_lei gk[ i[ ^Wd
fhefk[ije [ijWi W][dY_Wi ]kX[hdWc[djWb[i [ijWZekd_Z[di[i YedjhW=kXW o gk[ i[
Z[iYh_X[d [d [b h[bWje\WYjbYe'de [b h[YbkjWc_[dje Z[ YedjhWhh[lebkY_edWh_eiZ[ cWd[hW
Z_h[YjW'fk[i ik f[h\_b bWXehWbde [i bWfheleYWYbed Z_h[YjWZ[ bWikXl[hi_ed' f[he
_dZ_iYkj_Xb[c[dj[ Yed ik jhWXW`ejhWjeZ[ Yedjh_Xk_hZ[ cWd[hW[\_YWpWjWb[i fhefei_jei' de
i_[dZe Yh[\Xb[ feh _dikijWdY_Wb'gk[ kj_b_p[Wj[hY[hWi f[hiedWi' WbWigk[ b[i eYkbje iki
l[hZWZ[hWi _dj[dY_ed[i' fWhWgk[ C[ jhW`[hWdj[b[\edei Y[bkbWh[io fWhj[ Z[b [gk_fWc_[dje
fWhWbWYed\ehhdWY_edZ[ bWi h[Z[i _dWbWcXh_eWi'iebe fWhWj[d[h l_WX_b_ZWZWdj[ bei
\kdY_edWh_eiZ[ bW;ZkWdW [d =kXW' YkWdZei[ jhWjWXWZ[ [gk_fei Z[ c[d ei lebkc[d gk[
bei gk[ jhWbW[b f[hiedWbc[dj[ Yece bWfjefi o <A;Hi' Yed -, YkWb_dYbkiejhWje[b h[e Z[
[dYkXh_hi[ Wb[]WdZegk[ [d kdWefehjkd_ZWZfWge kd _cfk[ije WZkWdWbfeh bW_cfehjWY_2d
Z[ kd <A;H' Wfh[Y_WdZei[ [d bWfbWd_b_WZ[ Z[YbWhWY_edfWhWfWiW`[hei Z[ [i[ l_W`[' gk[
de Z[YbWh[[b [gk_fe Yece -, gk[ [hW' Wb[]WdZe\WbWpc[dj[ gk[ de -, ^_pe fehgk[ Z_Y^e
WfWhWjede [i cWi gk[ kd GI>?G' YkWdZe[d h[Wb_ZWZ[i kdW[ijWY_ed h[Y[fjehW iWj[b_jWb
o ik _cfehjWYbed[ijW fhe^_X_ZWi_d fh[l_W Wkjeh_pWY_edZ[ bWiWkjeh_ZWZ[iYecf[j[dj[i7
_]kWbc[dj[ [b [dYWkiWZe WZk`egk[ bW\hWi[6 !MDHI [i <CIL< >O@H?I!#Z[j[YjWZW [d bW
fWg_dWm[X gk[ Yh[e' i[ h[\_[h[ WbWcWn_cWZ[b LWX_deB_bb[b'Yedj[d_ZW[d [b NWbckZ
J_ha[ ;lej' f[he [i eXl_e gk[ bWkj_b_p[Yed \_d[i feb_j_Yeio jejWbc[dj[ \k[hW Z[ Yedj[nje'
oWgk[ [b c[djWZe i_j_em[X de j[d_W kd \_dh[b_]_eieo Z_Y^W\hWi[ [ijWXW WYecfW\_WZWZ[
ejhWgk[ [dkdY_WXWgk[ !@ AONOLI?@-O=< @MMCIL@!#jeZe XW`e[b j[bed Z[ bWXWdZ[hW
dWY_edWbYkXWdW'[d YbWhW_dY_jWY_edikXb_c_pWhW bWikXl[hi_ed YedjhW[b ehZ[d feb_j_Ye'
[ Yed2c _Yeo ieY_WCZ[ =kX W*))))))))))s))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))

7(5&(5 5(68/7$1'2# Kk[ [b @_iYWbcWdjkle o [b[l2 W>[j_d_j_lWi iki =edYbki_ed[i
Jhel_i_edWb[i' eXhWdj[i Z[b \eb_ejh[i WbWl[_dj_i_[j[ Z[b hebbèkZ_Y_Wb*)))))))))))))))))))))))))))))
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&8$572 5(68/ N;H >I6 Kk[ bWF[jhWZWZ[ bW>[\[diW ieijkle ik Z_iYed\eh $ bW7"*"%LT

_cfkjWY_2d \_iYWb[d -, [i[dY_Wb' ceZ_\_YWdZeiki =edYbki_ed[i Jhel_iV [$7
WfWh[Y[d h[Ye]_ZWi Z[b \eb_eYkWh[djWo jh[i WbY_dYk[djW'feh bWigk[ eXhWdV 7 \e $Z[b' !*6 
Y_[dje Y_dYk[djWo jh[i WbY_[dje i[i[djW o Zei Z[b hebbèkZ_Y_Wb'[if[Yb\_YW_d *dj[ [d $-,*$*
h[bWj_leW bWYWb_\_YWY_2d`khbZ_YWZ[b ^[Y^e _dYeWZe'Wb̂ WbbWhi[_dYed\ehc[ ^*!bWgk[
_dj[h[iW bW@_iYWb_W'feh Yedi_Z[hWhgk[ i[ Yedij_jko[ Z[ ceZe fh[\[h[dj[ bW \hWYY_2d
f[dWb fh[Y[fjkWZW [d [b Whj_YkbeedY[ Z[ bWF[o dkhd[he eY^[djW o eY^e Z[ Z_[Y_i[_i Z[
\[Xh[he Z[ c_b del[Y_[djei del[djW o dk[l[' !F[o Z[ Jhej[YY_2d Z[ bWCdZ[f[dZ[dY_W
HWY_edWbo bW?Yedec_W Z[ =kXW!' [d l_hjkZ Z[b fh_dY_f_eZ[ [if[Y_Wb_ZWZ̀ kh_Z_YW
ZeYjh_dWbc[dj[ h[YedeY_Ze7WZ[hdWi'lWh_2-, h[\[h[dj[ WbWf[j_Y_2d Z[ iWdY_2dgk[ ^WX_W
\ehckbWZe Wb[lWYkWh [b jhWc_j[ Z[ YedYbki_ed[i fhel_i_edWb[i' [d [b i[dj_Ze gk[' Z[
WYk[hZeWbWceZ_\_YWY_2dZ[ bWYWb_\_YWY_2db[]Wb_dj[h[iWZWfeh [bbW'Z[X[ _cfed[hi[ Wik
Z[\[dZ_Ze bWf[dW Z[ ckbjW' [d kdWYkWdj_Wgk[ i[W YecfkjWZW Yed [b j_[cfe Z[ fh_i_2d
fh[l[dj_lW gk[ ^W Ykcfb_Ze [ij[' WbWcfWheZ[ -, [ijWXb[Y_Ze [d [b WfWhjWZej[hY[he Z[b
Whj_Ykbejh[_djWo Y_dYeZ[b =2Z_]e J[dWb' feh -, YkWbieb_Y_jWik _dc[Z_WjWb_X[hjWZ*)))))))))))))

35,0(5 &216,'(5$1'2# Kk[ bei ^[Y^ei gk[ i[ Z[YbWhWdfheXWZei _dj[]hWdkd Z[b_je
Z[ $&726 &2175$ /$ ,1'(3(1'(1&,$ " /$ ,17(*5,'$' 7(55,725,$/ '(/
(67 $'2 fh[l_ije o iWdY_edWZe[d [b Whj_Ykbedel[djW R kde Z[b =2Z_]e J[dWb' fk[ije gk[
Yed\ehc[ WfWh[Y[ Z[ bei c_icei [b WYkiWZe$/$1 3+,//,3 *5266 [d _dj[h[i Z[b
]eX_[hde Z[ bei ?ijWZei Od_Zei Z[ ;c[h_YW' [bWXeh2fWhWbWW][dY_W]kX[hdWc[djWb Z[
[i[ fW_i >[l[befc[dj ;bj[hdWj_l[ CdY'%>;C&'YedjhWj_ijWZ[ bW;][dY_W Z[ bei ?ijWZei
Od_Zei fWhW[b >[iWhhebbeCdj[hdWY_edWb%OM;C>&'kd fheo[Yje fWhW=kXW Z[ Yedj[d_Ze
feb_j_YeYedjhWhh[lebkY_edWh_e'Z[dec_dWZe !6<L< +WDMF@!#W fWhj_hZ[ kdW YedleYWjeh_W
b_XhWZWfWhW[bbefeh Z_Y^W[dj_ZWZ'i_[dZe bei eX`[j_lei Z[b c[djWZe fhe]hWcW' Yh[WhkdW
_d\hW[ijhkYjkhWj[Ydeb2]_YWYed h[Z[i _dWbWhdXh_YWiZ[ kbj_cW][d[hWY_2d Z[ Yeckd_YWY_2d
iWj[b_jWbZ_h[YjWo feh [dZ[ Z[ cko Z_\bY_bZ[j[YY_2d feh bWiWkjeh_ZWZ[iYkXWdWi'bWigk[
i[ Z_i[c_dWh_Wdfeh [b fW_i fWhWgk[ WZ[hdWiZ[ \WY_b_jWhbWjhWdic_i_2d o h[Y[fY_2d Z[
cWj[h_Wb[i^WY_Wo Z[iZ[ [b [nj[h_eh [ _dj[hdWc[dj[ [d [b fW_i [djh[ [b[c[djei efk[ijei Wb
fheY[ie h[lebkY_edWh_e'f[hc_j_[hW _cfWYjWh[d bWieY_[ZWZ Y_l_bYkXWdWo [d ik i_ij[cW
feb_j_YeieY_Wb_ijWc[Z_Wdj[ bWZ_\ki_2d feh [ijW l_W' Z[ _d\ehcWY_2dZ_ijehi_edWZWieXh[ bW
h[Wb_ZWZYkXWdW'j[d_[dZe Yece _dj[h[i fh_cWh_e_dY_Z_hd[]Wj_lWc[dj[ [d Z[j[hc_dWZei
i[Yjeh[i i[di_Xb[i Z[ bW ieY_[ZWZ' Z[iWYh[Z_jWdZe Wb AeX_[hde h[lebkY_edWh_eo
fhecel_[dZe [b Z[iYedj[dje gk[ [ijWXb[Y[hbW bWi YedZ_Y_ed[i fWhWbWfheceY_ed Z[
WYY_ed[iZ[ Z[ieX[Z_[dY_W Y_l_bo Wi \WY_b_jWhbWicWd_eXhWiZ[b AeX_[hde dehj[Wc[h_YWde
YedjhW=kXW' Z_h_]_ZWiWWd_gk_bWhik L[lebkY_2d' b[i_edWdZebW_dZ[f[dZ[dY_W [ _dj[]h_ZWZ
Z[b ?ijWZe YkXWde o fWhW[b Ykcfb_c_[dje Z[b WbkZ_Zefheo[Yje' [b WYkiWZe_djheZk`e
ikXh[fj_Y_Wc[dj[ [d =kXW bei [gk_fei o c[Z_ei Z[ _d\eYeckd_YWY_ed[id[Y[iWh_ei fWhW
Yed\ehcWhZ_Y^Wih[Z[i YbWdZ[ij_dWi'bWigk[ _dijWb2[d bWi i_dW]e]Wi Z[ FWBWXWdW'
MWdj_W]eZ[ =kXW o =WcW]I[o' i[b[YY_edWdZeo [djh[dWdZe f[hiedWb fWhWik cWd[`e o
Yk_ZWZe*He Wi_ij_[dZeb[ hWp2dW bWb[jhWZWZ[\[diehW' WbYedi_Z[hWhgk[ bei ^[Y^ei
fheXWZei _dj[]hWd bW_d\hWYY_2df[dWb Z[b Whj_YkbeedY[ Z[ bWF[o dkc[he eY^[djW o eY^e)
Z[ Jhej[YY_2d Z[ bWCdZ[f[dZ[dY_W HWY_edWbo bW?Yedec_W Z[ =kXW) Z[ Z_[Y_i[_i Z[
\[Xh[he Z[ c_b del[Y_[djei del[djW o dk[l[' fk[ije gk[ [b WYjkWhZ[b WYkiWZe'Z[iZ[ bW
fhef_W Yh[WY_2dZ[b fheo[Yje YedjhWhh[lebkY_edWh_eo ik _cfb[c[djWY_2d' h[XWi2 bei
feijkbWZei [ijWXb[Y_Zei [d bWiWYY_ed[igk[ j_f_\_YWdbWY_jWZW_d\hWYY_2d*))))))))))))))))))))

6(*81'2 &216,'(5$1'2# Kk[ [b WYkiWZe;F;H JBCFFCJ *5266 [i h[ifediWXb[
f[dWbc[dj[ [d YedY[fje Z[ WkjehZ[b Z[b_jeZ[ $&726 &2175$ /$ ,1'(3(1'(1&,$ "
/$ ,17(*5,'$' 7(55,725,$/ '(/ (67$'2 feh ^WX[hbe[`[YkjWZe feh i_ c_ice' Z[
Yed\ehc_ZWZYed -, [ijWXb[Y_Ze [d [b Whj_YkbeZ_[Y_eY^eWfWhjWZeifh_c[he o i[]kdZe'
_dY_ieW&Z[b =2Z _]e J[dW C*))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))

7(5&(5 &216,'(5$1'2# Kk[ [d bWYec_i_2d Z[ [ij[ ^[Y^e YedYkhh[ bWY_hYkdijWdY_W
W]hWlWdj[' fh[l_ijW [d [b Whj_YkbeY_dYk[djWo jh[i' _dY_ieX&Z[b [dkdY_WZe=2Z_]e J[dWb'
fk[i [b WYkiWZe[ijkle cel_Ze [d bWYedi[Yk[_2d Z[ iki W[jei _bbY_jeifeh kd cWhYWZe\_d
bkYhWj_le'̂WX_ZWYk[djW gk[ Wkd YkWdZeik =ecfWh_\W\k[ YedjhWjWZWXW`ekd cWdje Z[
ikfk[ijW b[]Wb_ZWZfWhW[bWXehWho [`[YkjWh kd fheo[Yje YedjhWhh[lebkY_edWh_efWhW[b
[ijWXb[Y_c_[dje [d =kXW Z[ kdW _d\hW[ijhkYjkhWj[Ydeb2]_YWYed h[Z[i _dWbWhdXh_YWiZ[
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kbj_cW][d[hWY_ed Z[ Yehdkd_YWY_ediWj[b_jWbZ_h[YjWo feh [dZ[ Z[ cko Z_\_Y_bZ
bWiWkjeh_ZWZ[i'[bbe de i[ cWj[h_Wb_pWh_WXW`ebWl_][dY_W Z[ kd c[he YedjhWj * 6*$
b[]_j_cei' i_d W\[YjWY_edWj[hY[hei o WcfWhWZe[d YbWkikbWiZ[ Yed\_Z[dY_Wb , -
ieijkl_[hW [b [dYWhjWZeo [d l_hjkZ Z[b YkWbYeXhe Z[Y[dWi Z[ c_b[i' ZebWh[i's! *'
[ijWZekd_Z[di[i' i_de gk[ Z_Y^e d[]eY_e `kh_Z_Yef[YW Z[ _b[]_j_ce fej7$7 v*rs\o8jj*5sss$&
_d][h[dY_ijWi [d bei Wikdjei _dj[hdei Z[ ejhe ?ijWZe ieX[hWde* Jeh ejhe bWZ,7 "(( $2SS$PJE9I6FP"
bWWj[dkWdj[ fh[l_ijW [d [b Whj_YkbeY_dYk[djWo Zei' _dY_ieY^&Z[b h[\[h_Ze Yk[hfe b[]Wb'oW
gk[ Wkdgk[ [b [dYWkiWZe Yeef[he Yed bWi Wkjeh_ZWZ[i YkXWdWi fh[ijWdZe lWh_Wi
Z[YbWhWY_ed[iZkhWdj[ bW\Wi[ _dZW]Wjeh_W'ik YedZkYjW[iYbWh[Y[ZehWde \k[ d_ieij[d_ZW
d_ fb[dWc[dj[ [\_YWp' fk[i i[ hdeijhe [lWi_le Yed feij[h_eh_ZWZ'Z[il_hjkWdZe ik Z_Y^e
Wdj[ bei `k[Y[i Wbh[YedeY[h Wb]kdWi Yk[ij_ed[i' c_[djhWi jhWje Z[ j[h]_l[hiWh ejhei
fehc[deh[i gk[ Yedij_jkbWd [b[c[djei [i[dY_Wb[i Z[ bW_cfkjWY_ed o gk[ \k[hed
Z[X_ZWc[dj[ Z[ceijhWZei WbcWh][d Z[ ik Z[YbWhWY_ed*)))))))))))))))))))))))))))))))))))))))))))))

&8$572 &216,'(5$1'2# Kk[ bWh[ifediWX_b_ZWZf[dWb _cfb_YWfWhWik Wkjeh bW
eXb_gWY_edZ[ YWhWYj[hY_l_bZ[ h[fWhWh[b DAFHLcWj[h_WbYWkiWZe, _dZ[cd_pWhbei f[h`k_Y_ei
eYWi_edWZei'i_[dZe _cfheY[Z[dj[ [d [ij[ YWie' feh de i[hb[ [n_]_Xb[ WfWhj_hZ[ bei WYjei
gk[ Yec[j_e*)))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))

48,172 &216,'(5$1'2# Kk[ fWhWWZ[YkWhbWc[Z_ZW Z[ bWiWdY_ed_hdfed_Xb['[b
Nh_XkdWbi[ XWie [d bei \kdZWc[djei Z[ bei Whj_Ykbeil[_dj_i_[j[ o YkWh[djWo i_[j[' WcXei
Z[b =eZ_ge J[dWb' j[d_[dZe [d Yk[djW feh [bbe bWW]hWlWdj[ Wfh[Y_WZWZ[b Whj_Ykbe
Y_dYk[djWo jh[i _dY_ieX&Z[b Y_jWZe=eZ_ge o gk[ [b WYkiWZej_[d[ cWi Z[ i[i[djW Wh_ei
Z[ [ZWZ' feh (' gk[ b[ [i Wfb_YWXb[bWh[]_WZ[ WZ[YkWY_edZ[b Whj_YkbeZ_[Y_i_[j[ WfWhjWZe
i[]kdZe Z[b fhef_e j[nje b[]Wb*Kk[ bWMWbWWfh[Y_eWZ[hdWigk[ i[ jhWjWZ[ ^[Y^ei Z[
[b[lWZW f[b_]hei_ZWZieY_Wb'gk[ [d bei kbj_hdeij_[cfei i[ ^Wd_dYh[c[djWZe WfWhj_hZ[ bW
l_dYkbWY_edZ[ bei !YedjhWj_ijWifh_lWZei! Yed bWiW][dY_Wi ]kX[hdWc[djWb[i _cf[h_Wb_ijWi
Yece kdW cWd[hW del[ZeiW Z[ [`[hY[h [b c[hY[dWh_ice o X[d[\_Y_Whi[ Z[ bWifWhj_ZWi
fh[ikfk[ijWh_Wi gk[ i[ Wfhk[XWd fWhWfhecel[h bWikXl[hi_ed [d Z[j[hc_dWZei fWbi[i*
cWn_hd[ [d bWi[if[Y_Wb[i YedZ_Y_ed[i Z[ =kXW gk[ [i l_Yj_cW Z[b Wi[Z_e YedijWdj[ o
Z[hdWi cWd_eXhWicWYWXhWiZ[ bei ikY[i_lei ]eX_[hdei Z[ bei ?ijWZei Od_Zei Z[
;c[h_YW fWhWZ[ijhk_h ik L[lebkYbed' de `kij_j_YWdZei[ [b WYjkWhZ[b WYkiWZefeh ^WX[h
eXhWZe[d WfWh[dj[ b[]Wb_ZWZ[d ik fW_i Z[ eh_][d' ZWZe[b YWhWYj[h_d][h[dY_ijW Z[ Z_Y^W
!C[]Wb_ZWZ!'YedjhWh_WWbWicWi [b[c[djWb[i dehcWi o fh_dY_f_eiZ[b >[h[Y^e Cdj[hdWY_edWb
o Z[ bW=edij_jkY_ed Z[ bWOd_edCdj[hdWY_edWbZ[ N[b[Yeckd_YWY_ed[i' bWgk[ h[YedeY[ [b
Z[h[Y^e Z[ jeZei bei ?ijWZei W h[]bWc[djWh [ijW hWcWo fehgk[ [b iWXbWgk[ [iW
ikfk[ijW b[]Wb_ZWZi[ Z_bk_W[d$ =kXW' (' YkWbi[ Z[ZkY[ Z[ bWcWd[hW ikXh[fj_Y_W[d gk[
i_[cfh[ fheY[Z_e' Wbi[hl_Y_e Z[ YWkiWi l_b[i fhecel_ZWi feh ik AeX_[hde' feh (' gk[ [i
_d[bkZ_Xb[[d [ij[ YWie _cfed[h Wb̀kij_Y_WXb[kdWf[dW W\b_Yj_lWgk[ Wkdgk[ Z[ c[deh h_]eh
gk[ bWieb_Y_jWZWfeh [b @_iYWb'i[W Z[ [nj[diW ZkhWY_edfWhWgk[ bWc_icW j[d]W bei
[\[Yjei [if[hWZei feh [b b[]_ibWZehWb[ijWXb[Y[h bWF[o f[dWb ikijWdj_lW' fh_dY_fWbc[dj[
bei Z[ fh[l[dY_ed ][d[hWb' [d WhWiZ[ ]WhWdj_pWhbW[ijWX_b_ZWZYedij_jkY_edWb'bW
_dZ[f[dZ[dY_W o bW_dj[]h_ZWZZ[b ?ijWZe YkXWde'cej_lei feh bei gk[ i[ \WbbWhWYece cWi
WZ[ bWdj[i[ Z_hW*)))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))

)$//$026# 48( '(%(026 6$1&,21$5 : 6$1&,21$026 [d decXh[ Z[b fk[Xbe Z[
=kXW W !)!* ,'())(, &.+// Yece Wkjeh Z[ kd Z[b_je Z[ $&726 &2175$ /$
,1'(3(1'(1&,$ " /$ ,17(*5,'$' 7(55,725,$/ '(/ (67$'2  -1(*#% !*+/
$% ,.(2!#(+* $% )3"%.0!$ bWgk[ Ykhdfb_hW[d kd ?ijWXb[Y_c_[dje J[d_j[dY_Wh_egk[
C[ Z[i_]d[ [b G_d_ij[h_e Z[b Cdj[h_eh*;i_c_ice' C[ _cfed[cei Yece 6$1&,21
$&&(625,$ [b =IG CMI Z[ bei X_[d[i eYkfWZei' Yedi_ij[dj[ [d Z[ifei[[h Wb
iWdY_edWZeZ[ bei X_[d[i k eX`[jei gk[ i_hl_[hed ' [ijWXWd Z[ij_dWZei Wi[hl_h fWhWbW
f[hf[jhWY_ed Z[b Z[b_jeo bei fhel[d_[dj[i Z_h[YjW' _dZ_h[YjWc[dj[ Z[b c_ice o bei [\[Yjei
e _dijhkc[djei Z[b Z[b_jegk[ [ijkl_[hWd [d fei[i_ed Z[ j[hY[hei de h[ifediWXb[i*)))))))))))

?d h[bWY_edYed (' eYkfWZe' i[ Z_ifed[ [b =ec_ie W\Wleh Z[b G_d_ij[h_eZ[ bWCd\ehcWj_YWo
bWi=eckd_YWY_ed[i Z[ jh[i j[hc_dWb[i Z[ Yeckd_YWY_ediWj[b_jWb<A;H' cWhYWBOAB?M'
ceZ[b[ 5.,-' Yed iki jWh`[jWi MCG'iki YWXb[iZ[ Yed[n_ed o XWj[h_WiYehh[ifedZ_[dj[i7
jh[i ehZ[dWZeh[i fehjWj_b[i' j_fe FWfjef' kde cWhYWG;=<IIE o Zei Z[ bWcWhYW;JJF?'
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Yed iki YWXb[i Z[ Wb_c[djWYbedo iki jhWdi\ehcWZeh[i Z[ Yehh_[dj[7 jh[i de&$*-6s
cWhYWQILEALIOJ MQCN=B FbHEMSM'ejhe =CM=I' ceZ[be FbHEMSM'*Yed Xb Z[!w /6
Wb_hd[djWY_edR ik jhWdi\ehcWZeh' ceZ[b[ FM-.,Ps -1;F? > ejhe _dWbWhdXYe' h[W977-
LO=EOM' ceZ[be TIH? >CL?=NIL -,,,' Yed ik YWXb[o ik jhWdi\ehcWZ5hw*=ehh_?:dj[77'*&2P
jh[Y[ j[b[\edei <F;=E<?LLS' ceZ[be 4/.,' Yed iki Yehh[ifedZ_[dj[i YWXb[$$S$5PJ1BAKDO
b_Xh[i'iki WkZ_\edei o YWh]WZeh[iZ[ XWj[h_Wi'iki jWh`[jWiMCGo Z[ c_YheMI7 Z[hdWi Z[
ikiYWh]WZeh[i Z[ XWj[h_Wi7i[_i Z_iYei [nj[hd ei cWhYWQ?MN?L >CACN; ' Yed iki
YWXb[i Z[ Yed[n_ed7 Zei _dj[hYeckd_YWZeh[i ckbj_Yed\[h[dY_W' cWhYWJIF S=IG7 Zei
YWhdWhWim[X' cWhYWFIACN?=B7 kd ceZkbWZeh Z[ hWZ_e\h[Yk[dY_W' cWhYWL;>CI
M;;=E7 YWjehY[jhWdic_ieh[i _dWbWhdXh_Yei, fkdjei Z[ WYY[ie' cWhYWLO=EO' jeZei Yed
iki YWXb[iZ[ h[Z' Z[ Wb_c[djWY_edo iki jhWdi\ehcWZeh[i Z[ Yehh_[dj[7Z_[p C)JI>' cWhYW
;JJF?7 kd j[b[\ede Z[ fhejeYebeZ[ Cdj[hd[j' cWhYW=F;LCMSM' Yed ik YWXb[Z[ Yed[n_ed
OM<7kdWc[ceh_W \bWi^' cWhYWECHAMNIH' Z[ Yebeh[i XbWdYeo l[hZ[' Z[ Zei ]_]WXoj[i
Z[ YWfWY_ZWZ7kd ceZ[c cWhYWG;AC= D;=E' Yed Yed[n_ed Z[ OM<7kd fWhZ[ WkZ_\edei
cWhYWFIACN?=B' Yed hd_Yhe\ede_dYehfehWZe7kd j[b[\ede cWhYW=F;LCMSM R bWb_d[W
j[b[\ed_YW.,.).4,)32037 kd hekj[h cWhYW=CM=I' Yed ik YWXb[o ik jhWdi\ehcWZehZ[
Yehh_[dj[7kd im_jY^ _dWbWhdXh_YecWhYWFbHEMSM'Yed ik YWXb[o ik jhWdi\ehcWZehZ[
Yehh_[dj[7kd hekj[h cWhYW=CM=I FbHEMSM'Yed ik YWXb[o jhWdi\ehcWZehZ[ Yehh_[dj[7kd
YWh]WZehZ[ j[b[\ede hdel_bYedik YWXb[Z[ Yed[n_ed7kd im_jY^' cWhYWFbHFMSM'Yed ik
YWXb[Z[ Wb_c[djWY_edo jhWdi\ehcWZehZ[ Yehh_[dj[7kd Geki[ cWhYWFIACN?=B7 kdW
Xhk`kbWZ[ Yebehl[hZ[' cWhYW?>>C?L <;O?L7 kd fWh Z[ WkZ_\edei cWhYWFIACN?=B'
Yed c_Yhe\ede _dYbk_Zeo iki Yed[Yjeh[i7 kd jhWdi\ehcWZehZ[ Yehh_[dj[ cWhYW=IGCHA
>;N; =J ,1.,' Yed kd [gk_fe Z[ Yed[n_ed cWhYW<?FECH @1O0,0)<FE' Yed YkWjhe
fk[hjei OM<7kd j[b[\ede CJ' cWhYW=F;LCMSM' Yed ik YWXb[Yed[Yjeh7i[_i WZWfjWZeh[i
fWhWYehh_[dj[7YkWjheWZWfjWZeh[i fWhWYehh_[dj[ cWhYWQIHJLI7 Zei c[ceh_Wi \bWi^'
kdWcWhYWECHAMNIH o ejhWcWhYWGC=LI =?HN?L' Z[ Yebehd[]he' Z[ YkWjhe]_]WXoj[i
Z[ YWfWY_ZWZ7kd hekj[h Yed YWXb[o jhWdi\ehcWZehZ[ Yehh_[dj[ o kd YWXb[WZWfjWZehYed
Zei [djhWZWi Z[ OM<' Z[ YebehXbWdYe7kdW jWh`[jWZ[ dWl[gWY_ed [d Cdj[hd[j Z[ bW
?cfh[iW =kXWdW?j[YiW Ykoe ZWje[i ,---,-1,7 jh[i jWh`[jWi Z[ dWl[gWY_ed[d Cdj[hd[j
Z[ bW?cfh[iW =kXWdW!?j[YiW! o kd [gk_fe C)JI>' cWhYW;ffb[' Z[ Yebehd[]he' Yed ik
Yehh[ifedZ_[dj[ YkX_[hjWZ[ ]ecW Z[b c_ice YebehYed [b dkhd[he Z[ i[h_[ 4F5,0>D5.=3'
WbfWh[Y[h [d kie Yed iki Yehh[ifedZ_[dj[i YWXb[iZ[ WkZ_\edei o Z[ jhWdihd_i_edZ[ ZWjei
o kd ieXh[ Z[ dobedYedj[d_[dZe [d ik _dj[h_ehY_dYejWh`[jWiMCGZ[ j[b[\edei*)))))))))))))))

;i_c_ice' i[ Z_ifed[ gk[ gk[Z[d W bWb_Xh[Z_ifei_Y_ed Z[ bWY_kZWZWdWDkZ_j^ Aheii
Y_[dje gk_dY[ f[iei Yed i[i[djW Y[djWlei [d ced[ZW b_Xh[c[dj[ Yedl[hj_Xb[ %=O=&7
Y_[dje i[i[djW o eY^e ZebWh[i [ijWZekd_Z[di[i Yed l[_dj_i[_i Y[djWlei %OM>&7kd h[be`
Yed cWd_bbWc[jWb_YWo [i\[hW Z[ Yebehd[]hW' cWhYWMQCMMGCFCN;LS' [d Xk[d [ijWZe o
kd ]ehhe o kdWfh[i_bbW'WbfWh[Y[h ^[Xh[ei' Z[ Yebehhe`e*))))))))))))))))))))))))))))))))))))))))))))

;Z[cWi' i[ Z_ifed[ gk[ gk[Z[d WbWb_Xh[Z_ifei_Y_ed Z[b WYkiWZe;bWd J^_bb_fAheii Zei
Yehh[Wi Z[ ik`[Y_ed Z[ kd cWb[j\d Z[ Yebehd[]he7 kd fhej[Yjeh fWhWhefW cWhYW
ECLEF;H> Yed eY^e YWc_iWiZ[ Z_\[h[dj[i Yebeh[i [dik _dj[h_eh7kd [ijkY^[ Z[ Yebeh]h_i
cWhYWECLEF;H> [d Xk[d [ijWZe7 kd [ijkY^[ fbWij_YeZ[ YebehXbWdYeYed p_ff[h Z[ Yebeh
]h_i cWhYWIH? KO;LN' [d Xk[d [ijWZe7 Zei fWh[i Z[ c[Z_Wi Z[ YebehYWhc[b_jW7i_[j[
fWh[i Z[ c[Z_Wi XbWdYWi7kd fWhZ[ YehZed[i Z[ YebehXbWdYe7kd fWh Z[ Y^WdYb[jWiZ[
Yebehd[]he' cWhYWION>IIL MIF?M7 Zei fWdk[bei Z[ YebehXbWdYe7YkWjhè WXWiZ[
dobedc[Z_WdWi7kd Y_djeZ[ YebehYWhc[b_jWYed p_ff[h [d ik _dj[h_eh'Z[ kie7 kd i^ehj Z[
YebehX[_][' cWhYW?>>C? <;H=;7 Y_dYefkbbel[hi Z[ YebehXbWdYe7kd fkbbel[h Z[ Yebeh
]h_i7 kd fWdjWbedZ[ Yebeh<[_][' cWhYWF;H>M$ ?H> [d kie7 kdW]ehhWZ[ YebehXbWdYW
cWhYWD<>= =;H;>;7 YkWjheYWbpedY_bbeiZ[ YebehXbWdYe7kd fkbel[h Z[ Yebeh]h_i cWhYW
GQB7 Zei YWbpedY_bbeiZ[ Yebeh]h_i7 kd fWh Z[ pWfWjei Z[ YebehYWhc[b_jWcWhYW
LI=EJILN7 kd Xebie c[Z_Wde Z[ Yebehd[]he cWhYW?;AF? =L??E7 jh[i XebiWi
f[gk[\_Wi Z[ dobedcWhYWTCJFI=7 kdWXebiWc[Z_WdWZ[ dobedcWhYWTCJFI=7 kd Y[f_bbe
Z[ f[be cWhYWAII>S7 kd jkXe WbfWh[Y[h fecWZW Yed [b decXh[ Z[ H?IMJILCH7 Zei
XebiWiZ[ dobedf[gk[\_Wi gk[ Yedj_[d[d [d ik _dj[h_ehi[hl_bb[jWi iWd_jWh_Wi7kd [ijkY^[ Z[
YebehWpkbYed lWh_eiYecfWhj_c[djei gk[ Yedj_[d[ [d ik _dj[h_ehdk[l[ fWij_bbWiWbfWh[Y[h
Z[ c[Z_YWc[djei Z[ Z_\[h[dj[i jWhdWdei6kd [ijkY^[ Z[ YWhjedf[gk[h_e gk[ Yedj_[d[
kj_b[i fWhWYei[h7 kd [if[`e f[hiedWb cWhYW?;AF? =L??E7 kd [ijkY^[ fbWij_YeZ[ Yebeh

(.



d[]he Yed ik jWfWfbWij_YWZ[ YebehXbWdYegk[ Yedj_[d[ [d ik _dj[h_eh=b]k`WiZ[ !71SM 
Xej2d [ ^_beZ[ Yei[h7 kd YehjWkdWi cWhYWNLCG7kd [ijkY^[ f[gk[de Z[ YWhj Y Y $!-Kh77'
XbWdYecWhYWF?QCHA ECNYed ^_beZ[ Yei[h7 kdW XebiWZ[ fbWij_YeZ[ Yebeh -=_ , gk[ 77$
Yedj_[d[ [d ik _dj[h_eh7kd fece f[gk[de WbfWh[Y[h Yebed_WfWhWZ[ifk[i)Z[ [_jWh7Zes$M$+
hdWgk_dWiZ[ W\[_jWhcWhYWACFF?NC?o kd [ijkY^[ Z[ ^_beZ[djWbcWheWAF_> kd fehde'
fbWij_Yegk[ Yedj_[d[ [d ik _dj[h_ehWY[_j[7 kd fece fbWij_Ye Z[ Y2behYXbW7Y=Y, *cWheWY
;GG?HM gk[ Yedj_[d[ [d ik _dj[h_ehjWbYe'WbfWh[Y[h c[Z_Y_dWb7kd fecefbW*i__tK`dWhYW
FbMN?LCH?gk[ Yedj_[d[ [d ik _dj[h_ehWbfWh[Y[h Yebed_WWdj_i[fj_Yi6 kd Y^kXWigk[he Z[
YebehWpkb[d h[]kbWh[ijWZe7 kdWYWZ[dWWbfWh[Y[h Z[ fbWjWYed kdW\_]khWYed\[YY_edWZW
[d CihW[b7kd ced[Z[he f[gk[h_e Z[ Yebehd[]he cWhYWB;H>G;>? GOMC=7kd WheYed
Y_dYebCWl[i7kd fWgk[j[ f[gk[h_e Z[ i[hl_bb[jWi L?HIP;7 kd fece Z[ fWij_bbWicWhYW
J?J=C>7 kd => Z[ hdki_YWZ[b YkWhj[jeYkXWde?MJ?L;HT;7 kd [ijkY^[ fbWij_YeZ[ Yebeh
WpkbfWhW[if[`k[bei7 kd fWhZ[ [if[`k[bei WbfWh[Y[h dWjkhWb[iYed bWWhcWZkhWZ[ Yebeh
YWhc[b_jWR Yh_ijWb[i XbWdYei7kd [ijkY^[ WbfWh[Y[h Z[ j[b[\ede c2l_b' Z[ Yebeh]h_i R
d[]he7 kd fWhZ[ [if[`k[bei eiYkhei cWhYW@CNIP?LM7kd cWb[j\d Z[ Yebehl[hZ[' cWhYW
M;GMIHCN?' Yed Zei hk[ZWi R W]WhhWZ[hWfb[]WXb[ Z[ Yebehd[]he' Z[ kie7 kd fehjW\eb_e
Z[ Yebehd[]he' cWhYWG?<LCH? ILCACH;F' Yed W]WhhWZ[hWZ[ Yebeh[i dWhWd`WR d[]he'
Z[ kie7 kdW]k\W Z[ ieb_Y_jkZZ[ fWiW`[ WdecXh[ Z[ ;bWd Aheii7 kdWXhk_kbWYed ik bkfW
cWhYWMOHONI7 kd fWgk[j[ Z[ YWhWc[beiYedj[dj_le Z[ YkWjheYWhWc[bei7Zei kdWi Z[
]k_jWhhW'kdW Z[ Yebehl[hZ[ o bWejhW YWhc[b_jW7kdW cWb[jW Z[ Yebehd[]he cWhYW
ECLEF;H> [d Xk[d [ijWZe7 i[_i X_bb[j[i Z[ =_[d >2-Wh[i [ijWZekd_Z[di[i YWZWkde Yed
bei dkhd[hei Z[ i[h_[ B< .,,,4,-- @'@A-1,50.53 <' B> ,3/22210 ;' B< 200,/41. ;'
@<3/-,425/ = S B< /34,2302 ?7 kd YWh]WZehZ[ <Wj[h\Wi cWhYW=Wded ceZ[be =<)00B7
kd h[be`Z[if[hjWZeh cWhYWLWZ_eM^WYa7kd bCWl[heZ[ YebehWpkbZ_]_jWb'cWhYW=_j_7kdW
YWcWhW\ejeghW\_YW'cWhYW=Wded' ceZ[b[ Jem[h M^ej ; 1., Yed dkhd[he Z[ i[h_[
-,.5.-.5-3' Yed YkWjheXWj[h\Wih[YWh]WXb[iR Zei de h[YWh]WXb[i7kdWceY^_bWZ[ Yebeh
d[]he o ]h_i cWhYW!;_h\bem!7gk_dY[ jWh`[jWiZ[ Yh[Z_jei Z[ Z_\[h[dj[i \_hcWi WdecXh[ Z[
;bWd Aheii %Z[ bWi cWhYWi NB? =IHN;CH?L MNIL?' L?> =;LJ?N =FO<' ;PCM
JL?@?LL?>' Zei Z[ =CNC<;HE' ;;;' E;MNF?' MIONBQ?MN ;CLFCH?M' JLCPCFCA?
=FO<' ;G?LC=;H ?RJL?MM' MO<OL<;H BIMJCN;F >C=IP?L7 AIF> MN;L
G?G <?L7 BCFNIH B* BIH ' L M7M=INC;<;H E&*)))))))))))))))))))))))))))))))))))))))))))))))))))))

?d h[bWY_edYed bWh[ifediWX_b_ZWZY_l_b'de i[ ^WY[d fhedkdY_Wc_[djei feh de i[h [n_]_Xb[
[d [ij[ YWie* )))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))

L[if[Yje Z[ bWc[Z_ZW YWkj[bWhZ[ JLCMCIH JLIPCMCIH;F _cfk[ijW WbWYkiWZe'
cWdj[dgWi[' R Z[`[i[ i_d [\[Yje kdWl[p gk[ bWfh[i[dj[ h[iebkY_edWZgk_[hW\_hc[pWR i[
[`[Ykj[*)))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))

Hej_\\gk[i[ bWfh[i[dj[ h[iebkY_edWbWifWhj[i' Wf[hY_Xb[dZebeiZ[b Z[h[Y^e gk[ fei[[d W
_dj[hfed[h h[Ykhie Z[ YWiWY_ed[d [b j[hc_de Z[ Z_[p Z\Wi ^WX_b[iYedjWZei WfWhj_hZ[b ZbW
i_]k_[dj[ WbWdej_\bYWY_edZ[ bWc_icW* L[c\jWi[ Yef_WZ[ bWi[dj[dY_W Wb>[fWhjWc[dje
Jhel_dY_WbZ[ ?ijWXb[Y_c_[djei J[d_j[dY_Wh_eio WYkWdje eh]Wd_ice , _dij_jkY_edh[ikbj[
d[Y[iWh_WfWhWgk[ i[ YkcfbW (' Z_ifk[ije* N[dgWi[ [d Yk[djW [b f[h\eZe Z[ Jh_i_ed
Jhel_i_edWbYkcfb_Ze Wb[\[Yje Z[b Yecfkj[ Z[ bWiWdY_edfh_lWj_lWZ[ b_X[hjWZ_cfk[ijW*)))))
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