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; MNILS NB;N G;E?M M?HM? I@ ;FF NBCM +?LP? >;G;A? ;H> HCABNG;L? ;H> HIMN;FAC;

)CM; *?LLC 'IBHMIH

2CDN DN < ?DNN@MO<ODJI <=JPO =JM?@MN 'O DN <=JPO =JM?@MGDI@ K@MNJI<GDOT ?DNJM?@M <I? OCJN@

RCJ A<GG OCMJPBC OC@ B<KN =@OR@@I JPM H@IO<G C@<GOC <I? KMDNJI NTNO@HN 'O DN <=JPO RC<O

><I =@ ?JI@ OJ CJG? NK<>@ AJM OC@H <I? CJR OJ DH<BDI@ DIO@MQ@IODJIN OC<O <>>JPIO AJM

<I? CJK@APGGT M@K<DM OC@ C<MHN ?JI@ OJ OC@H 'I OC@ K<B@N OC<O AJGGJR ' @SKGJM@ RC<O



OC@ =JM?@MGDI@ @SK@MD@I>@ H@<IN DI >JIO@HKJM<MT GDA@ OCMJPBC OC@ NOJMD@N <I? >M@<ODQ@

RJMF JA RJH@I RDOC ?DM@>O @SK@MD@I>@ RDOC OC@ ?D<BIJNDN <I? N@>PM@ ><M@ DI ><M>@M<G

DINODOPODJIN 2CDN RJMF =@BDIN RDOC OC@ ><M>@M<G KMJ=G@H OC<O JA OC@ KMDNJI <I? OC@

<NTGPH <N DINODOPODJIN OC<O >JINJGD?<O@ <I? M@KMJ?P>@ K<MOD>PG<M NJ>D<G KJR@M M@G<ODJIN <I?

K<MOD>PG<M NP=E@>ODQDOD@N 'O DN <>>@KO@? OC<O JPM >JIO@HKJM<MT I<ODJI NO<O@ DN < ><M>@M<G

?TNOJKD< < Q@MNDJI JA OC@ ><M>@M<G <M>CDK@G<BJ <N @IQDNDJI@? =T +D>C@G $JP><PGO DI

!CM=CJFCH? ;H> -OHCMB < NO<O@ OC<O DN =PDGO <I? H<DIO<DI@? =T NTNO@HN JA KPIDNCH@IO

NPMQ@DGG<I>@ <I? >JIOMJG ><M>@M<G NO<O@ DN JI@ DI RCD>C NJ>D<G KMJ=G@HN <M@ N><K@BJ<O@?

=T M@NKJIND=DGDUDIB DI?DQD?P<GN <I? OC@ HJNO H<MBDI<GDU@? NP=E@>ON <M@ NPMQ@DGG@?

KPIDNC@? <I? R<M@CJPN@? DINO@<? JA BDQ@I <>>@NN OJ M@NJPM>@N <I? NPKKJMO RDOC RCD>C OJ

PIO<IBG@ <I? C@<G KMJ=G@HN JA <??D>ODJI QDJG@I>@ >MDH@ <I? KJQ@MOT

2C@ =JM?@MGDI@ @SK@MD@I>@ DN JI@ OC<O GD@N JI OC@ AMDIB@N JA NJ>D<G DINODOPODJIN DI

OC@ ><M>@M<G NO<O@ GOCJPBC H<IT $JP><PG?D<I N>CJG<MN <I? <IOD KNT>CD<OMT <>ODQDNON QD@R

OC@N@ DINODOPODJIN DI>GP?DIB OC@ ?DN>DKGDI<MT KM<>OD>@N JA OC@ CPH<I N>D@I>@N DI>GP?DIB

KNT>CJGJBT G<R <I? H@?D>DI@ <N AJM>@N JA JKKM@NNDJI OC@ =JM?@MGDI@ @SK@MD@I>@ DN JAO@I

JI@ JA N@@FDIB JPO <I? =@DIB NOLH?> ;Q;S AMJH NP>C ?DN>DKGDI<MT KM<>OD>@N <I? OC@DM

M@NK@>ODQ@ DINODOPODJIN $MJH OCDN KJNDODJI DO =@>JH@N Q@MT ?DAAD>PGO OJ D?@JGJBD><GGT

>MDODLP@ N@MQD>@N <I? NTNO@HN OC<O JI@ C<N =@@I ?@ID@? <>>@NN OJ 'I?@@? AMJH OC@

=JM?@MN OC@ ?@ADIDIB A@<OPM@ JA NO<O@ QDJG@I>@ =@>JH@N H?AF?=N M<OC@M OC<I AJM>@?

DIO@MQ@IODJI 'I OCDN R<T OCDN KMJE@>O DN <=JPO CJR >@MO<DI AJMHN JA NJ>D<G >JINOMP>ODJIDNO

>MDODLP@ RJMF OJ <GD@I<O@ OCJN@ JI OC@ =JM?@MN JA NJ>D<G DINODOPODJIN <I? K@MK@OP<O@ OC@

N<H@ QDJG@I>@ OC@T >G<DH OJ M@NDNO 2C@ =JM?@MGDI@ @SK@MD@I>@ DN JI@ JA =@DIB M@APN@?



@IOMT OJ < H@IO<G C@<GOC R<M? RC@I TJP <M@ NPD>D?<G =@><PN@ DIK<OD@IO OM@<OH@IO DN

>JIOM< DI?D><O@? 2C@ =JM?@MGDI@ >GDIBN OJ OC@ @?B@N JA OCJN@ DINODOPODJIN <I? NOMP>OPM@N

OC<O >JIO<DI @Q@MT?<T GDA@ 2CDN KMJE@>O N@@FN OJ ?DNMPKO >MDODLP@N JA OC@ ><M>@M<G NO<O@ =T

>JGG<=JM<ODIB RDOC OCJN@ DO M@APN@N @SK@GN <I? H<MBDI<GDU@N HJNO K@MNDNO@IOGT 5JH@I

GDF@ NCG@T 1HDOC <M@ ?M<NOD><GGT JQ@M M@KM@N@IO@? DI JPM KMDNJI NTNO@HN <I? NDI>@ OC@

?@DINODOPODJI<GDU<ODJI HJQ@H@IO DI OC@ N OC@T <M@ <GNJ OC@ HJNO GDF@GT OJ =@ ?@ID@?

H@IO<G C@<GOC ><M@ NCG@T N ?@<OC DI >PNOJ?T M@KM@N@ION OC@ @I? JA < =JM?@MGDI@ EJPMI@T

=PO DO <GNJ M@KM@N@ION OC@ =@BDIIDIB JA OCDN NOJMT <N R@ RJMF =<>FR<M?N OJ ?@O@MHDI@ OC@

R<TN DI RCD>C OC@ =JM?@MGDI@ @SK@MD@I>@ DN >JINOMP>O@? <MOD>PG<O@? <I? M@KMJ?P>@? DI

>JIO@HKJM<MT GDA@ <I? CJR =JM?@MGDI@ NP=E@>ODQDOD@N <M@ >J >JINODOPO@? RDOC OCJN@

>JIND?@M@? N<I@ JM G@BDODH<O@GT H@IO<GGT DGG

2C@ O@MH d=JM?@MGDI@e R<N ADMNO >JDI@? DI OJ ?@N>MD=@ K<OD@ION RCJ R@M@ OJJ DGG AJM

OM@<OH@IO =T KNT>CJ<I<GTNDN =PO IJO >G@<MGT KNT>CJOD> 5DMOC !<P>CJI 2CJN@ DI

OC@ GDHDI<G UJI@ JA =@DIB d=JM?@MGDI@e R@M@ >G@<MGT ?DNOPM=@? =PO IJO DI R<TN OC<O ADO

>JHHJI >JI>@KODJIN JA < KNT>CJOD> K<OD@IO RCJ C<N >JHKG@O@GT GJNO OJP>C RDOC JPM

NC<M@? IJODJI JA M@<GDOT 2C@ ?D<BIJNDN JA =JM?@MGDI@ K@MNJI<GDOT ?DNJM?@M NDBIDAD@N <

>JIAJPI?DIB JA ><O@BJMD@N < ?DNMPKODJI OJ OC@ OD?T O<SJIJHD> NTNO@HN OC<O R@NO@MI

H@?D>DI@ RJMFN OJ JMB<IDU@ DI ?D<BIJNOD> <I? NO<ODNOD><G H<IP<GN 2C@ OC #?DODJI JA OC@

H@MD><I .NT>CD<OMD> NNJ>D<ODJI "D<BIJNOD> <I? 1O<ODNOD><G +<IP<G ?@N>MD=@N =JM?@MGDI@

K@MNJI<GDOT ?DNJM?@M <N =@DIB >C<M<>O@MDU@? =T @SOM@H@ HJJ? NRDIBN <I? QJG<ODG@

@HJODJI<G ?TNM@BPG<ODJI A@<M JA <=<I?JIH@IO <I? M@E@>ODJI DHKPGNDQDOT >CMJID>

<BBM@NNDQ@ <ISDJPN JM ?@KM@NNDQ@ NO<O@N <I? =@C<QDJPMN JA N@GA C<MH DI>GP?DIB NPD>D?<G



D?@<ODJI <I? <OO@HKON <O NPD>D?@ 2C@M@ DN IJ KC<MH<>@POD><G NJGPODJI 2C@ NTHKOJHN <M@

?DAAD>PGO OJ OM@<O <I? M@LPDM@ @SO@INDQ@ <I? >JNOGT O<GF OC@M<KT .@MNJI<GDOT ?DNJM?@MN <M@

M@G<ODJI<G OC@T M@NO DI OC@ NK<>@ =@OR@@I PN OC@ KG<>@ RC@M@ R@ NCJR JPM N@GQ@N OJ @<>C

JOC@M .@MNJI<GDOT ?DNJM?@MN <M@ < ND>FI@NN JA OC@ N@GA =PO ><IIJO =@ OM<>@? @<NDGT =<>F OJ

OC@ =M<DI 2C@T <M@ IJO @<NDGT PI?@MNOJJ? PNDIB R@NO@MI IJODJIN JA OC@ DI?DQD?P<G <N <I

<POJIJHJPN H<>CDI@ 2C@M@ DN IJ >JI>GPNDQ@ @QD?@I>@ OJ KJDIO OJ < KMJ=G@H DI =M<DI

>C@HDNOMT <N =@DIB M@NKJIND=G@ AJM OC@N@ NTHKOJHN (PNO <N OC@ NTHKOJHN =JM?@M PKJI

=PO ?J IJO OD?DGT ADO RDOCDI JOC@M ><O@BJMD@N JA H@IO<G DGGI@NN =JM?@MGDI@ K@MNJI<GDOT

?DNJM?@M H<IDA@NON DON@GA EPNO IONMC>? JA PN JI JPM @?B@N RC@M@ R@ AJMH M@G<ODJINCDKN

RDOC @<>C JOC@M 2C@ =JM?@M DN OC@ KG<>@ RC@M@ R@ NKDGG JQ@M

 JM?@MGDI@ NP=E@>ODQDOD@N <M@ DI H<IT R<TN KMJ?P>@? =T OC@ Q@MT ><O@BJMD@N OC@T OJP>C

PKJI =PO <M@ @SK@GG@? AMJH 2C@ QDJG@I>@ @SK@MD@I>@? =T =JM?@MGDI@ RJH@I DN OC@

QDJG@I>@ JA =@DIB NDOP<O@? <O OC@ APG>MPH <O OC@ KJDIO <O RCD>C EPSO<KJNDODJI<G D?@IODOD@N

NDO ND?@ =T ND?@ 3I?@MNO<I?DIB =JM?@MGDI@ NP=E@>ODQDOT DI OC@ ><M>@M<G NO<O@ KJNDODJIN PN

DOMN IONMC>? I@ OC@ NJ>D<G KJR@M NOMP>OPM@N R@ N@@F OJ ?DNH<IOG@ <I? NCJRN PN < G<I?N><K@

JA QDJG@I>@ RC@M@ OC@ O<SJIJHD> KMJ>@NN@N JA 5@NO@MI H@?D>DI@ <I? OC@ >JGJID<G NO<O@

?M<R GDI@N DI OC@ N<I? =@OR@@I OC@DM M@NK@>ODQ@ ?DN>DKGDI<MT <I? KJGDOD><G ?JH<DIN 2C@

M@NPGO JA OCDN KMJ>@NN DN OC<O JA I@BG@>O <I? ?@ G@BDODH<ODJI JA OC@DM >G<DH OC<O OC@T <M@

NPAA@MDIB +JNO RJH@I RDOC =JM?@MGDI@ K@MNJI<GDOT ?DNJM?@M C<Q@ OM<PH< CDNOJMD@N <I? <N

NP>C >JIAJPI? OC@ OM<?DODJI<G N@K<M<ODJI JA H@IO<G DGGI@NN K<OCJGJBT AMJH OC<O RCD>C DN

=MJF@I DIND?@ PN NP>C <N < H<GAPI>ODJI JA =M<DI >C@HDNOMT <I? OC<O RCD>C C<KK@IN OJ



PN 6@O PIGDF@ KCTND><G OM<PH< AMJH < ><M <>>D?@IO @HJODJI<G RJPI?N ><IIJO =@ C@<G@?

PNDIB >PMM@IO H@?D><G O@>CIJGJBD@N OC<O R@M@ ?@NDBI@? OJ DIO@MQ@I@ DI ODNNP@ <I? =GJJ?

3I?@MNO<I?DIB OC@ GDQ@? @SK@MD@I>@ JA OC@ ?D<BIJNDN KG<>@N PN <O OC@ KJDIO <O RCD>C

I<OPM@ >PGOPM@ >JGGD?@ DI < H@NNT <MOD>PG<ODJI JA NPAA@MDIB OC<O DN M@I?@M@? <GD@I OJ OC@

?JH<DIN JA =DJH@?D><G KNT>CD<OMT <I? OM<?DODJI<G O<GF OC@M<KT 2CPN PI?@MNO<I?DIB <I?

<MOD>PG<ODIB OC@ =JM?@MGDI@ @SK@MD@I>@ M@LPDM@N PN OJ AJM@BJ OC@ G<IBP<B@ <I? >JI>@KOP<G

NOMP>OPM@N JA #PMJ>@IOMD> KCDGJNJKCD@N OC<O M@NO PKJI =DI<MT IJODJIN JA NP=E@>O J=E@>O

I<OPM@ >PGOPM@ BJJ? =<? 'O M@LPDM@N < >JHHDOH@IO OJ RJMF AMJH OC@JM@OD><G <I?

>JI>@KOP<G G<I?N><K@N OC<O BIF> MJ;=? @IL <INB MC>?M MCGOFN;H?IOMFS =@><PN@ OC@

=JM?@MGDI@ DN <=JPO @IO<IBG@H@IO IJO NJQ@M@DBIOT !MDOD><G OC@JMDUDIB <=JPO KNT>CD<OMT

C<N JAO@I M@NO@? PKJI NJ>D<G >JINOMP>ODJIDNO >MDODLP@N JA R@NO@MI J=E@>ODQDNH =PO DI

NDOP<ODIB DON@GA DI OC@ ?JH<DI JA OC@ NJ>D<G DI JKKJNDODJI OJ OC@ ?DN>DKGDI<MT KJR@M

M@BDH@N JA OC@ CPH<I N>D@I>@N OCDN >MDODLP@ C<N J?LJ?NO;N?> OCJN@ N<H@ =DI<MT

JKKJNDODJIN OC<O C<Q@ @I<>O@? OC<O N<H@ QDJG@I>@ R@ N@@F OJ M@NDNO 1PNO<DI@? <OO@IODJI OJ

OC@ GDQ@? @SK@MD@I>@ JA OC@ =JM?@MGDI@ RDGG KMJQD?@ < NO<MF >JIOM<NO <B<DINO OC@ KJNDODJIN JA

OCJN@ RDOCDI OC@ >DM>G@ JA ><M@ JM OCJN@ RCJ C<Q@ M@>@DQ@? KNT>CD<OMD> ><M@ <I? <M@ IJR

KJNDODJI@? OJ >MDODLP@ DO AMJH OC@ JLCPCF?A?> KJNDODJI JA C<QDIB M@>@DQ@? H@?D><G <OO@IODJI

2C@ >JIQ@IODJI<G AJMH<O AJM < .C" ?DNN@MO<ODJI DN NOMP>OPM@? =T <I DIOMJ?P>ODJI RCD>C

DI>GP?@N < OC@NDN NO<O@H@IO < GDO@M<OPM@ M@QD@R RCD>C ?@HJINOM<O@N OC@ NOP?@IO N H<NO@MT

JA M@G@Q<IO GDO@M<OPM@ DI OC@DM AD@G? <I? ORJ N@K<M<O@ >C<KO@MN JPOGDIDIB OC@ OC@JM@OD><G

AM<H@RJMF <I? OC@ H@OCJ?JGJBD><G KMJ>@?PM@N 2CDN DN PNP<GGT AJGGJR@? =T ?DN>PNNDJI

<I? <I<GTNDN JA M@NPGODIB ?<O< 'I OCDN OM<?DODJI<G AJMH<O OC@ I<MM<ODQ@ OJI@ DN DHK@MNJI<G



?DNDIO@M@NO@? <I? >JINDNO@IOGT J=E@>ODAD@N OC@ ?<O< <N NJH@OCDIB OC<O OC@ <POCJM C<N

H<NO@M@? <I? OC@I M@Q@<GN OJ < N>CJG<MGT <P?D@I>@ 2CDN OM<?DODJI<G NOMP>OPM@ JA <><?@HD>

RJMF DN ?JHDI<O@? =T #PMJ>@IOMD> IJODJIN JA KJNDODQDNH <I? !<MO@ND<I ?P<GDNH RCD>C

KJNDO OC@JMT <I? H<OO@M <N N@K<M<O@ <I? ?DNODI>O ?JH<DIN !JIO@HKJM<MT @OCIJBM<KCD>

KM<>OD>@N <I? JOC@M LP<GDO<ODQ@ <KKMJ<>C@N OJ NJ>D<G M@N@<M>C C<Q@ <OO@HKO@? OJ ?DNMPKO

OC@N@ NOMP>OPM@N <I? KM<>OD>@N JA FIJRG@?B@ >M@<ODJI T@O M@GD>N JA HJ?@MI KJNDODQDNH <I?

!<MO@ND<IDNH M@H<DI DI =PM@<P>M<OD> KM<>OD>@N <I? KJGD>D@N OC<O BJQ@MI MDOP<GN NP>C <N <

.C" ?@A@IN@ <I? M@N@<M>C @OCD>N KMJOJ>JGN &JR@Q@M OC@ BJ<G JA OCDN KMJE@>O R<N OJ

@SKGJM@ <I? PI?@MNO<I? OC@ NK<>@N RC@M@ JAAD>D<G KMJOJ>JGN KMJ>@?PM@N <I? KJGD>D@N @I<>O

PKJI <I? H<MBDI<GDU@ K<MOD>PG<M AJMHN JA @SK@MD@I>@ .<MOD>PG<M AJMHN JA QDJG@I>@ <I?

H<MBDI<GDU<ODJI @SK@MD@I>@? =T =JM?@MGDI@ RJH@I >JH@ AMJH KM<>OD>@N RCD>C N@@F OJ

@S>GP?@ JM DBIJM@ OC@DM NPAA@MDIB =@><PN@ DN DO IJO M@G@Q<IO JM OD?T @IJPBC OJ ADO RDOCDI

JAAD>D<G DINODOPODJI<G JM NJ>D<G KMJOJ>JGN M>C<D> D?@<N <=JPO OC@ ?DNODI>O I<OPM@ JA HDI?

<I? H<OO@M K@MH@<O@ OC@ C@<GOC N>D@I>@N <I? DI?@@? HP>C JA OC@ ><M>@M<G NO<O@ 'O DN OCDN

Q@MT N@O JA <M>C<D> D?@<N <=JPO DI?DQD?P<G <POJIJHT <I? < N@K<M<ODJI JA HDI? <I? H<OO@M

OC<O C<Q@ >M@<O@? OC@ >JI?DODJIN AJM >JIODIP@? QDJG@I>@ <I? I@BG@>O JA RJH@I RCJ <M@

><GG@? =JM?@MGDI@ 2C@DM NPAA@MDIB DN >M@<O@? =T NTNO@HN OC<O R@M@ =PDGO RDOC OCDN

JIOJGJBD><G AM<H@RJMF JI@ RCD>C ?@ G@BDODH<O@N @HJODJI <I? @HJODJI<G @SK@MD@I>@

2C@M@AJM@ OCDN ?DNN@MO<ODJI DN NOMP>OPM@? DI NP>C < R<T OC<O OC@ H@NN <I? OC@ ?@OMDOPN <O

OC@ @?B@N JA < I@<OGT ?@NDBI@? NOP?T RDGG =@ <GGJR@? OJ M@H<DI 2J PI?@MNO<I? OC@

=JM?@MGDI@ @SK@MD@I>@ R@ HPNO =@ RDGGDIB OJ MCN CH NB? G?MM <I? N@@ Q<GP@ DI RC<O DN

?DN><M?@? <I? ><NO JPO JA OC@ DINODOPODJI<G NTNO@H JA JPM ><M>@M<G NO<O@ 'I OCDN N@IN@ OC@

AJMH<O ?@KD>ON OC@ MNLOAAF? JA OCDN M@N@<M>C RCD>C DN PGODH<O@GT OC@ HJNO CJI@NO <I?



@OCD><G KG<>@ AMJH RCD>C ' ><I DIQDO@ <I <P?D@I>@ JA NOM<IB@MN DIOJ OC@ KMJE@>O O ODH@N

OC@ I<MM<ODQ@ H<T A@@G ?DNEJDIO@? OC@ K<MON H<T IJO ADO I@<OGT OJB@OC@M <I? OC@ M@<?@M H<T

NOMPBBG@ HJQDIB =@OR@@I OC@ NOJMD@N JA >JGG<=JM<OJMN <I? N@>ODJIN OC<O @IB<B@ RDOC

N>CJG<MGT ?DN>JPMN@ N ' RMDO@M ' NOMPBBG@? ?@@KGT OJ DIO@BM<O@ OC@ H@NN <I? ?DNN@INPN JA

HT AD@G? @SK@MD@I>@ RDOC N>CJG<MGT ?DN>JPMN@ ' =@B<I OJ M@<GDU@ OC<O HT NOMPBBG@ R<N <I

@OCD><G JI@ DO NDHKGT ?D? IJO A@@G @OCD><G OJ FIDO OJB@OC@M < >JC@NDQ@ I<MM<ODQ@ OC<O RJPG?

A@@G KG@<NDIB OJ < M@<?@M

2C@ AJGGJRDIB >C<KO@MN RDGG KM@N@IO LP<GDO<ODQ@ ?<O< B<OC@M@? OCMJPBC <POJ @OCIJBM<KCD>

<I? <MON =<N@? DILPDMT RDOC RJH@I GDQDIB RDOC =JM?@MGDI@ K@MNJI<GDOT ?DNJM?@M 2C@

AJMH<O ' C<Q@ >CJN@I OJ PN@ DI OC@ KM@>@?DIB K<B@N RDGG @SKJN@ OC@ M@<?@M OJ HT JRI

@SK@MD@I>@N <N ' RJMF@? OJ I<QDB<O@ OC@ K<DIAPG ?DNEPI>OPM@ =@OR@@I OM<?DODJI<G <><?@HD>

KM<>OD>@N <I? @OCIJBM<KCD> DHH@MNDJI DI OC@ H@NN <I? ?DN JM?@M OC<O DN >M@<O@? <O OC@

=JM?@MN JA NJ>D<G DINODOPODJIN <I? O<SJIJHD> ><O@BJMD@N ' RDGG ?M<R PKJI A@HDIDNO I@R

H<O@MD<GDNO AM<H@RJMFN <I? N@@F OJ M@NDNO OC@ =DI<MT JKKJNDODJI JA H<OO@M H@<IDIB OJ CJG?

NK<>@ AJM =JM?@MGDI@ I<MM<ODQ@N OJ @H@MB@ "<O< AMJH N@HD NOMP>OPM@? DIO@MQD@RN <I? <MON

=<N@? DILPDMT RDGG =@ KM@N@IO@? OCMJPBC OCM@@ ><N@ NOP?D@N OC<O <M@ =<N@? JI M@<G GDA@

<>>JPION =PO >JGG<B@? DIOJ AD>ODJI<G >C<M<>O@MN DI JM?@M OJ KMJO@>O OC@ D?@IODOD@N JA HT

>JGG<=JM<OJMN "DM@>O LPJO<ODJIN <I? <POJ @OCIJBM<KCD> ?@N>MDKODJI JA @Q@ION RDGG =@

KM@N@IO@? Q@M=<ODH RDOC JIGT I<H@N <I? D?@IODATDIB >C<M<>O@MDNOD>N >C<IB@? "<O< RDGG

=@ <I<GTU@? PNDIB A@HDIDNO H<O@MD<GDNO AM<H@RJMFN NP>C <N <B@IOD<G M@<GDNH  <M<?

<I? KM@N@IO@? <>>JM?DIB OJ A@HDIDNO KMDI>DKG@N JA ?DAAM<>ODJI &<M<R<T  <M<?



OC<O NPKKJMO HPGODKG@ <I? >JIOM<?D>OJMT I<MM<ODQ@N OJ @H@MB@ NDHPGO<I@JPNGT

?DAAM<>ODQ@ <KKMJ<>C PGODH<O@GT <GGJRN AJM OC@ <POCJM >JGG<=JM<OJMN <I? M@<?@MN JA OC@

RJMF OJ PI?@MNO<I? OC@ RJH@I N NOJMD@N DI NP>C < R<T OC<O ?J@N IJO KJNDODJI OC@H <N

K<RIN DI G<MB@M ?@=<O@N =@OR@@I N>D@IODAD> J=E@>ODQDNH JM NJ>D<G >JINOMP>ODJIDNO >MDODLP@

' RDGG IJO =@ >JINOMP>ODIB < NDIBPG<M H@O< I<MM<ODQ@ <=JPO OC@ NJ>D<G >JINOMP>ODJI JA

H@IO<G DGGI@NN =PO HJM@ NDHKGT RJMFDIB OJ OM<>@ OC@ @H=J?D@? HJH@ION JA QDJG@I>@

OC<O NO@H AMJH OC@ <B@IOD<G >PON JA @Q@MT?<T GDA@ DI OC@ ><M>@M<G NO<O@ <N DO @SDNON JPOND?@

OC@ R<GGN JA OC@ KMDNJI

5CDG@ OCDN OC@NDN M@KM@N@ION < K@MDJ? JA DIO@IODJI<G AD@G? RJMF RDOC KMJE@>O >JGG<=JM<OJMN

DO RJPG? =@ ?DNDIB@IPJPN OJ DBIJM@ HT KM@QDJPN ?@><?@ JA @SK@MD@I>@ RDOCDI OC@

>JHHPIDOT =<N@? H@IO<G C@<GOC >JHHPIDOT $JM OC@ K<NO ADAO@@I T@<MN ' C<Q@ RJMF@? <N

<I <MON A<>DGDO<OJM DI =JOC >GDID><G <I? IJI KMJADO >JHHPIDOT =<N@? NK<>@N RDOC TJPIB

K@JKG@ RCJ C<Q@ @SK@MD@I>@? H@IO<G C@<GOC >C<GG@IB@N +T K@MDJ? JA @IB<B@H@IO DI OCDN

.C" M@N@<M>C =MJPBCO H<IT JA HT KM@QDJPN @SK@MD@I>@N DIOJ NC<MK AJ>PN #IB<B@H@IO DI

OCDN M@N@<M>C NCDAO@? <I? M@ AM<H@? HT KJNDODJI <N < $JP><PG?D<I N>CJG<M =PO <GNJ

KMJHKO@? H@ OJ M@ @S<HDI@ H<IT JA HT K<NO @SK@MD@I>@N <N <I <?QJ><O@ <I?

KMJA@NNDJI<G DI OC@ H@IO<G C@<GOC >JHHPIDOT 'I OCDN N@IN@ OCDN OC@NDN DN <POJ

@OCIJBM<KCD> <N HP>C <N DO DN =<N@? JI ?@GD=@M<O@ <I? NPNO<DI@? LP<GDO<ODQ@ AD@G? RJMF 2J

DBIJM@ OC@ MJG@ JA HT K<NO @SK@MD@I>@N DI NOMP>OPMDIB HT DIO@MKM@O<ODJI JA ?<O< RJPG? =@

OJ @M<N@ AMJH OC@ AM<H@ H<IT JA OC@ IJMH<GDUDIB AJM>@N JA ?DN>DKGDI@ DI OC@ H@IO<G C@<GOC

>JHHPIDOT RCD>C DN OC@ Q@MT KMJ>@NN OC<O ' N@@F OJ ?DNMPKO 'I OCDN N@IN@ OC@ NOJMT DN =JOC

=<>FR<M? GJJFDIB <I? AJMR<M? JMD@IO@? <I? DI IJ R<T >CMJIJGJBD><G



"DNMPKODJI JA GDI@<M >CMJIJGJBT DN K<MO JA < ?DAAM<>ODQ@ <KKMJ<>C &<M<R<T RCD>C

<OO@HKON OJ HJQ@ =@TJI? KMJ=G@HN JA M@KM@N@IO<ODJI =T HJQDIB =@TJI? < H@O<KCJM JA

M@AG@>ODJI OJ JI@ OC<O DIQJF@N ?DNMPKODJI ?DNN@INPN <I? HPGODKG@ GDI@N JA N@@DIB

NDHPGO<I@JPNGT $@HDIDNO I@R H<O@MD<GDNO <KKMJ<>C@N >G<DH OJ =M@<F ?JRI KMJ=G@H<OD>

=DI<MT NOMP>OPM@N =T M@APNDIB OJ O<F@ PK JKKJNDODJI<G NJ>D<G >JINOMP>ODJIDNO KJNDODJIN

RDOC RCD>C OJ >MDODLP@ =DJGJBD><G J=E@>ODQDNH DI KNT>CD<OMT AJM @S<HKG@ $@HDIDNO <IOD

KNT>CD<OMT  PMNOJR <I? JOC@M NJ>D<G >JINOMP>ODJIDNO <KKMJ<>C@N OJ =JM?@MGDI@

K@MNJI<GDOT ?DNJM?@M  @>F@M C<Q@ AJ>PNN@? JI OC@ ?D<BIJNOD> ><O@BJMT JA  ." <N

<I @S<HKG@ JA H@?D><GDU<ODJI !JIM<? <I? 1>CI@D?@M <I? >MDODLP@? OC@ KM<>OD>@ JA

KNT>CD<OMT <N <I JKKM@NNDQ@ AJM>@ @H=@??@? RDOC K<OMD<M>C<G D?@JGJBD@N OC<O DIQ<GD?<O@

RJH@I N @SK@MD@I>@N N *@NO@M C<N KJDIO@? JPO OC@N@ >JINOMP>ODJIDNO >MDODLP@N <M@

;FMI ?@@KGT DIQ<GD?<ODIB AJM RJH@I RDOC N@Q@M@ @SK@MD@I>@N JA @HJODJI<G ?TNM@BPG<ODJI

2J =@ OJG? OC<O TJPM ?D<BIJNOD> ><O@BJMT DN <I <MO@A<>O JA TJPM JKKM@NNDJI ?J@N IJOCDIB OJ

C@<G TJPM RJPI?N #Q@I DA NPAA@MDIB DN ><PN@? =T @SK@MD@I>@N DI @Q@MT?<T GDA@ NP>C <N

@SK@MD@I>@N RDOC JKKM@NNDQ@ NTNO@HN OC@ @HJODJI<G @SK@MD@I>@ JA NPAA@MDIB DN M@<G <I?

C@<GDIB ><IIJO =@ <>CD@Q@? =T NDHKGT M@HJQDIB JI@N@GA AMJH >JI?DODJIN JA JKKM@NNDJI 'O

DN HP>C HJM@ >JHKG@S N (JCINJI <I? .@MNC<GG IJO@ OC@N@ NDHKGDNOD> <I?

<=NOM<>O AJMHN JA A@HDIDNO <I? NJ>D<G >JINOMP>ODJIDNO >MDODLP@ ><I PI?@MHDI@ < Q@MT M@<G

<I? KM@NNDIB I@@? AJM RJH@I OJ <>>@NN OM@<OH@IO DI @SDNODIB H@?D><G NTNO@HN @Q@I DA OC@

OM@<OH@IO DN DHK@MA@>O <I? JKKM@NNDQ@ 2C@ A@HDIDNO I@R H<O@MD<GDNO KJNDODJI <OO@HKON OJ

><MQ@ JPO NK<>@ OJ >MDOD><GGT RJMF OCMJPBC KM@NNDIB DNNP@N JA EPNOD>@ <I? DI@LP<GDOT 'I OC@

>JIO@SO JA OCDN KMJE@>O OC@ JIOJ @KDNO@HJGJBD><G >JHHDOH@IO OJ < A@HDIDNO I@R



H<O@MD<GDNO KJNDODJI DN ?@HJINOM<O@? =T PIO<IBGDIB <I? M@APNDIB OC@ =DI<MT JKKJNDODJIN

OC<O <M@ N@O PK =T <?JKODIB NJ>D<G >MDODLP@ <B<DINO H@?D><G J=E@>ODQDNH 2C@ I@R

H<O@MD<GDNO KJNDODJI <GOCJPBC ?DAAD>PGO OJ <>CD@Q@ DI <><?@HD> JL;=NC=? <N @SDNODIB

?DN>JPMN@ DI OC@ AD@G? DN C@<QDGT NOMP>OPM@? =T ?DN>DKGDI<MT ?DQDNDJIN =@OR@@I NJ>D<G

OC@JMT <I? H@?D><G FIJRG@?B@ H<F@N NK<>@ OJ M@APN@ =DI<MT JKKJNDODJIN OCMJPBCJPO OC@

>JGG<=JM<ODQ@ M@N@<M>C KMJ>@NN <I? KG<>@ @HKC<NDN JI OC@ @H@MB@I>@ JA @SK@MD@I>@

OCMJPBC <I? RDOCDI JPM @IO<IBG@H@ION 3GODH<O@GT O<FDIB PK < A@HDIDNO I@R H<O@MD<GDNO

KJNDODJI KMJQD?@N OC@ HJNO MD>C <I? JK@I >JIO@SO DI RCD>C OJ @SKGJM@ <I? ?DNMPKO CJR <I?

RC@M@ NPAA@MDIB @H@MB@N DI OC@ GDQ@N JA RJH@I RCJ <M@ <AA@>O@?

2C@ NOJMD@N KM@N@IO@? C@M@ KJDIO OJ OC@ DHKJMO<I>@ JA HJQDIB =@TJI? #PMJ>@IOMD> =DI<MD@N

JA H<OO@M <I? H@<IDIB DI JM?@M OJ <>>JPIO AJM <I? M@NDNO OC@ QDJG@I>@ @I<>O@? PKJI OCJN@

RCJ A<GG QD>ODH OJ =@DIB G@NN OC<I CPH<I JM <M@ >G@<Q@? AMJH NP=E@>O NO<OPN DIOJ OC@ BM@T

UJI@ JA J=E@>ODAD@? GDHDI<G @SK@MD@I>@ 'IO@IODJI<G >JHHDOH@ION OJ QPGI@M<=DGDOT <I?

DIODH<>T DI OC@ M@N@<M>C KMJ>@NN RDGG KJNDODJI OCDN KMJE@>O JPOND?@ JA OC@ OM<?DODJI JA

M@AG@SDQDOT DI LP<GDO<ODQ@ M@N@<M>C RCD>C M@GD@N PKJI =DI<MT >JI>@KODJIN JA N@GA JOC@M DI

OC@ M@N@<M>C KMJ>@NN 2CDN OC@NDN RDGG @S<HDI@ NJ>D<G GDA@ <N <I @HJODJI<G G<I?N><K@ DI

RCD>C K<OO@MIN JA M@G<ODIB JM <AA@>ODQ@ >CJM@JBM<KCT RJMFN RDOCDI K<OO@MIN OC<O <M@

NC<K@? =T OCMJPBC <I? NJH@ODH@N DI NKDO@ JA OC@ NOMP>OPM@N JA OC@ ><M>@M<G NO<O@

I<GTNDN JA OC@ ADI?DIBN RDGG H<F@ < ><N@ AJM NJ>DJGJBD><G <OO@IODJI OJ <OO<>CH@ION <I?

KPNC AJM < M@G<ODJI<G PI?@MNO<I?DIB JA NPAA@MDIB <I? DGGI@NN OC<O HJQ@N =@TJI? >MDODLP@N

JA =DJH@?D>DI@ <I? DIOJ >JGG<=JM<ODQ@ I@BJOD<ODJI RDOC OC@ ?DN>DKGDI<MT KM<>OD>@N JA



KNT>CD<OMT DI JM?@M OJ M@ K<OO@MI NJ>D<G M@G<ODJIN DI OM<INAJMH<ODQ@ R<TN 2C@ @SK@MD@I>@N

JA =JM?@MGDI@ RJH@I =MDIB PN OJ OC@ KJDIO <O RCD>C R@ HPNO AJMH DIOM< NP=E@>ODQ@ R<TN

JA <>>JPIODIB AJM NPAA@MDIB <I? OC@ ?DN>DKGDI@? KM<>OD>@ JA H@?D>DI@ DI @Q@MT?<T GDA@ 2CDN

?DNN@MO<ODJI NK@<FN OJ <GG JA OCJN@ RCJ BMD@Q@? AJM NCG@T 1HDOC AJM JOC@MN GDF@ C@M <I?

N@@FN OJ H<F@ NK<>@ AJM < ?DAA@M@IO FDI? JA >JGG<=JM<ODQ@ RJMG? H<FDIB =@OR@@I <>ODQDNO

<><?@HD> <I? >JHHPIDOT NK<>@N RC@M@ ?@><M>@M<ODJI ><I =@>JH@ <I <>ODQ@ KMJE@>O IJO

EPNO DI JKKJNDODJI OJ <M>CDO@>OPM<G NK<>@N =PO K@MAJMH<ODQ@ KMJE@>ON OC<O PIAJG? DI

@HJODJI<G O@MMDOJMD@N <I? OC@ NK<>@N =@OR@@I PN
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'I OC@ KM@>@?DIB >C<KO@M ' JAA@M < NJH@RC<O ?DNEJDIO@? K<OCR<T OCMJPBC M@G@Q<IO

GDO@M<OPM@ DI HT AD@G? RJMF OC<O ' =@GD@Q@? RJPG? C@GK H@ OJ PI?@MNO<I? =JOC OC@

?D<BIJNDN JA =JM?@MGDI@ K@MNJI<GDOT ?DNJM?@M <I? DON JQ@MRC@GHDIB KM@N@I>@ DI OC@ KMDNJI

NTNO@H GOCJPBC OC@N@ AJPI?<ODJI<G O@SON <I? >JI>@KON R@M@ KDQJO<G OJ HT ?@Q@GJKH@IO

<N < N>CJG<M ' AJPI? HTN@GA DI>M@<NDIBGT AMPNOM<O@? RDOC HT JRI BMJRDIB N@IN@ JA <

?DNEPI>OPM@ =@OR@@I NJ>D<G OC@JMT <I? OC@ GDQ@N JA OC@ RJH@I ' R<N RJMFDIB RDOC DI HT

M@N@<M>C 2C@ AJGGJRDIB N@>ODJI >JIO<DIN NIDKK@ON JA OC@ RJMF JA H<IT =MDGGD<IO <I?

DHKJMO<IO N>CJG<MN RCJ C<Q@ NC<K@? HT OCDIFDIB JI N@GA NP=E@>ODQDOT <I? ><M>@M<G

NO<O@ CJR@Q@M OC@ GDO@M<OPM@ M@QD@R RDGG =@ J>><NDJI<GGT ?DNMPKO@? =T HT JRI

DI>M@<NDIBGT AM<PBCO M@G<ODJINCDK RDOC OC@N@ =J?D@N JA RJMF

)#(%, /5#!5,4

'I +D>C@G $JP><PGO KP=GDNC@? CDN ADMNO =JJF *?HN;F &FFH?MM ;H> -?LMIH;FCNS

+<CJI 6JPIB $JP><PGO RCJ M@>@DQ@? CDN GD>@IN@ DI KNT>CJGJBT DI R<N

?@@KGT >MDOD><G JA OC@ ?DN>DKGDI@ &@ <MBP@? OC<O KNT>CJGJBT >JPG? IJO KJNND=GT =@ <N

N>D@IODAD> <N =DJGJBD><G H@?D>DI@ =@><PN@ OC@ CPH<I K@MNJI<GDOT ><IIJO =@ BM<NK@? <N

<I JMB<ID> OJO<GDOT +<CJI K &@ G<O@M <=<I?JI@? CDN ADMNO =JJF <I? M@

M@G@<N@? < M@QDN@? Q@MNDJI RCD>C >JI>GP?@? OC<O H@IO<G DGGI@NN DN < >PGOPM<G >JINOMP>O <I?

<MBP@? OC<O JPM IJODJIN JA K<OCJGJBT O@GG PN HP>C <=JPO JPM IJMH<ODQ@ IJODJIN JA RC<O DO

H@<IN OJ =@ CPH<I &DN ?J>OJM<G ?DNN@MO<ODJI RCD>C R<N G<O@M KP=GDNC@? <N *;>H?MM



 CPCFCT;NCIH DI M@H<DI@? >MDOD><G JA OC@ CPH<I N>D@I>@N $JP><PGO $JP><PGO N

OM<INAJMH<ODJI DI OCJPBCO =@OR@@I CDN ADMNO =JJF <I? *;>H?MM  CPCFCT;NCIH NDBIDAD@? <

NCDAO AMJH +<MSDNO M@<GDNH OJ < KJNDODJI OC<O <=<I?JI@? IJODJIN JA J=E@>ODQDOT <N

<ITOCDIB JOC@M OC<I < >PGOPM<G DIQ@IODJI

$JP><PGO N KM@J>>PK<ODJI RDOC KNT>CJGJBT <I? H<?I@NN R<N DIAGP@I>@? =T CDN KJNDODJI

=JOC <N < NOP?@IO <I? N>CJG<M RDOCDI OC@ ?DN>DKGDI@ <I? OCMJPBC CDN JRI =<OOG@N RDOC

NPD>D?<G ?@KM@NNDJI N@GA C<MH <I? @SK@MD@I>@N <N < K<OD@IO +DGG@M "PMDIB CDN

ODH@ <O OC@ W>JG@ ,JMH<G@ 1PKYMD@PM@ C@ R<N <NN@NN@? =T OC@ N>CJJG ?J>OJM RCJ

>JI>GP?@? OC<O CDN K@MNDNO@IO ?@KM@NNDJI <I? <OO@HKON OJ N@GA C<MH R@M@ OC@ M@NPGO JA

M@KM@NN@? CJHJN@SP<G A@@GDIBN RCD>C R@M@ IJO <>>@KO@? DI $M<I>@ <O OC@ ODH@ +DGG@M

$JP><PGO N JRI KJNDODJI =JOC <N <I @SK@MO DI OC@ AD@G? JA KNT>CJGJBT <I? <

K<OD@IO RCJN@ NPAA@MDIB R<N >JINODOPO@? =T <I? OCMJPBC NJ>D<G AJM>@N OC@ >JH=DI@?

@AA@>ON JA CJHJKCJ=D< <I? < 0JH<I !<OCJGD> PK=MDIBDIB DI HD? OC !@IOPMT $M<I>@

><IIJO =@ DBIJM@? 'O HPNO <GNJ =@ <NN@MO@? OC<O OC@ TJPIB +D>C@G $JP><PGO C<? ;==?MM OJ

KNT>CD<OMD> ><M@ <I? R<N KJNDODJI@? RDOCDI OC@ @GDO@ <><?@HD> NTNO@H DI $M<I>@ <O OC@

ODH@

!$.%33 2)3/.3 5.)3(-%.4

'I *;>H?MM  CPCFCT;NCIH $JP><PGO OM<>@N OC@ @QJGPODJI JA H<?I@NN AMJH OC@

0@I<DNN<I>@ OJ OC@ HJ?@MI K@MDJ? 'A R@ AJGGJR $JP><PGO N <M>C<@JGJBD><G <I? G<O@M



B@I@<GJBD><G OM@<OH@IO JA H<?I@NN H@?D>DI@ <I? KPIDNCH@IO DO =@>JH@N >G@<M OC<O OC@

CDNOJMT JA H<?I@NN <I? OC@ CDNOJMT JA OC@ K@I<G NTNO@H ><IIJO =@ N@K<M<O@? .M<>OD>@N JA

>JIADI@H@IO <I? N@BM@B<ODJI JA PI?@NDM<=G@N <M@ ?@@KGT DIO@MORDI@? <N KJGDOD><G O<>OD>N JA

MPG@ <I? BJQ@MI<I>@ OCMJPBCJPO OC@ CDNOJMT JA OC@ R@NO $JM $JP><PGO 8O9C@ +D??G@ B@N

C<N BDQ@I H<?I@NN JM AJGGT < KG<>@ DI OC@ CD@M<M>CT JA QD>@N K <I? OCPN OC@

KM<>OD>@ JA DINODOPODJI<G >JIADI@H@IO =@><H@ < H@<IN OJ @S@>PO@ ?DN>DKGDI@ JQ@M NP>C

QD>@N DI OCDN K@MDJ? JA 5@NO@MI M<ODJI<GDNH 2C@ K@MDJ? JA OC@ %M@<O !JIADI@H@IO

N@@H@? OJ <NNDBI OC@ N<H@ CJH@G<I? OJ OC@ KJJM OJ OC@ PI@HKGJT@? OJ KMDNJI@MN <I? OJ

OC@ DIN<I@ $JP><PGO K

5C@M@ DINODOPODJIN OC<O KM@QDJPNGT CJPN@? G@K@M >JGJID@N =@><H@ @HKOD@? =T OC@

BM<?P<G M@OM@<O JA OC@ ?DN@<N@ OC@ KM<>OD>@ JA DI><M>@M<ODIB OCJN@ BPDGOT JA H<?I@NN JM

AJGGT KMJNODOPO@N PI@HKGJT@? K@MNJIN @KDG@KOD>N <I? H@IO<GGT DGG ADGG@? OC@H PK <B<DI

bKJJM Q<B<=JI?N >MDHDI<GN <I? d?@M<IB@? HDI?Ne RJPG? O<F@ OC@ K<MO KG<T@? =T OC@

G@K@Mc K "PMDIB OC@ KG<BP@ JA G@KMJNT OC@ OM<?DODJI<G !CMDNOD<I KM<>OD>@ JA

G@I?DIB < C@GKDIB C<I? OJ OC@ KJJM <I? OC@ ND>F R<N M@Q@MN@? 2J ?DN>JPM<B@ NKM@<?DIB JA

OC@ ?DN@<N@ < I@R M@GDBDJPN Q<GP@ R<N DINODGG@? OC<O JA =@DIB N<Q@? OCMJPBC ?R=FOMCIH

$JP><PGO IJO@N OC<O G@K@MN b<M@ N<Q@? =T OC@ C<I? OC<O DN IJO NOM@O>C@? JPOc K

2CPN OC@ @<MGD@M !CMDNOD<I Q<GP@ JA DI>GPNDJI <N HJM<G N<GQ<ODJI R<N M@KG<>@? RDOC OC@

K@I<I>@ JA @S>GPNDJI

N $JP><PGO <MBP@N OC@ @I? JA OC@ %M@<O !JIADI@H@IO =@B<I RDOC OC@ =DMOC JA OC@

<NTGPH <O OC@ KJDIO <O RCD>C .CDGDKK@ .DI@G OC@ A<OC@M JA >JIO@HKJM<MT KNT>CD<OMT

=@>JH@N OC@ =@I@QJG@IO >C<HKDJI JA OC@ H<?H<I N@>PMDIB < HJM@ >DQDGDU@? <I? CPH<I@

A<>DGDOT OJ OM@<O OC@H RC@M@ OC@M@ <M@ 8I9J =<MN IJ BMDGG@N JI OC@ RDI?JRN $JP><PGO



K 2CPN OC@ =DMOC JA OC@ <NTGPH NTH=JGDU@N OC@ OM<INDODJI AMJH <M>CDO@>OPM<G

>JIADI@H@IO OJ OC@ G@NN O<IBD=G@ KMJ>@NN JA BJQ@MIH@IO<G KJR@M DI RCD>C OC@ H<?H<I DN

IJR MPG@? OCMJPBC OC@ KM<>OD>@ JA >JIO@HKJM<MT KNT>CD<OMT

$DAO@@I T@<MN <AO@M OC@ ADMNO KP=GD><ODJI JA *;>H?MM  CPCFCT;NCIH !CM=CJFCH? -OHCMB

$JP><PGO =MDIBN PN OJ < NDHDG<M KDQJO<G HJH@IO DI RCD>C OC@ AJPI?DIB JA OC@

+@OOM<T .@I<G !JGJIT DI =@>JH@N OC@ KJDIO <O RCD>C OC@ K@I<G NTNO@H N@>PM@N DON@GA

<N OC@ ?JHDI<IO NTNO@H AJM OC@ JMB<IDU<ODJI JA KJR@M DI >JIO@HKJM<MT GDA@ $JP><PGO

RMDO@N 8R9CT +@OOM<T  @><PN@ DO DN ?DN>DKGDI<MT AJMH <O DON HJNO @SOM@H@ OC@ HJ?@G DI

RCD>C <M@ >JI>@IOM<O@? <GG OC@ >J@M>DQ@ O@>CIJGJBD@N JA =@C<QDJPM $JP><PGO K

+@OOM<T .@I<G !JGJIT CJG?N CDNOJMD><G NDBIDAD><I>@ <N < G<I?H<MF NCDAO AMJH

<M>CDO@>OPM<G >JIADI@H@IO OJ < NK<>@ QCNBION Q;FFM RC@M@ EPQ@IDG@ ?@GDILP@ION R@M@ AM@@

OJ MJ<H =PO IJR NP=E@>O OJ OC@ ?DN>DKGDI<MT KJR@MN JA OC@ CPH<I N>D@I>@N 2CPN OC@

KJDIO <O RCD>C OC@ GJBD> JA >JIADI@H@IO =@><H@ ?DNN@HDI<O@? DIOJ OC@ GJBD> JA QDND=DGDOT

<I? NPMQ@DGG<I>@ =T ?DN>DKGDI<MT IJMHN R<N DIO@MORDI@? RDOC OC@ =DMOC JA N>D@IODAD>

KNT>CJGJBT $JP><PGO K $JP><PGO <MBP@N DO R<N OC@ @H@MB@I>@ JM M<OC@M

OC@ DINODOPODJI<G NK@>DAD><ODJI OC@ =<KODNH <N DO R@M@ JA < I@R OTK@ JA NPK@MQDNDJI =JOC

FIJRG@?B@ <I? KJR@M JQ@M DI?DQD?P<GN RCJ M@NDNO@? ?DN>DKGDI<MT IJMH<GDU<ODJI K

2C@ +@OOM<T .@I<G !JGJIT R<N OC@ HJNO A<HJPN JA < RCJG@ N@MDJPN JA

DINODOPODJIN RCD>C R@GG =@TJI? OC@ AMJIOD@MN JA >MDHDI<G G<R >JINODOPO@? RC<O JI@ HDBCO

><GG OC@ ><M>@M<G <M>CDK@G<BJ K $JP><PGO =@BN PN OJ >JIND?@M

OC<O OC@ L?GIP;F JA JPM >C<DIN HDBCO <>OP<GGT =@ OC@ KJDIO <O RCD>C R@ =@>JH@ GIL?



NP=E@>O OJ OC@ KJGDOD><G O<>OD>N JA MPG@ RC@M@ >MDHDI<G G<R <I? ?D<BIJNOD> <I? NO<ODNOD><G

H<IP<GN =@>JH@ OC@ <M>CDO@>OPM@N JA >JIADI@H@IO NPMQ@DGG<I>@ <I? ?DN>DKGDI@ .NT>CD<OMT

<I? OC@ ><M>@M<G NTNO@H =@>JH@ OC@ GJBD>N DI RCD>C BJQ@MIH@IO<G KJR@M @SKM@NN@N DON@GA

<I? OC@DM M@NK@>ODQ@ ?DN>DKGDI<MT DINODOPODJIN =@>JH@ A<>OJMD@N OJ M@KMJ?P>@ <I?

>JINJGD?<O@ KJR@M DI OC@ ><M>@M<G NO<O@ OCMJPBC OC@ NC<KDIB JA CPH<I NP=E@>ODQDOT

(% .4)039#()!429 /6%-%.4

$JP><PGO N >MDODLP@N JA KNT>CD<OMT <M@ JAO@I M@A@M@I>@? <N K<MO JA OC@ =MJ<?@M <IOD

KNT>CD<OMT HJQ@H@IO JA OC@ N O MJPBCGT OC@ N<H@ ODH@ OC<O $JP><PGO R<N

KP=GDNCDIB CDN ADMNO =JJF <I? =@BDIIDIB RJMF DI H@IO<G CJNKDO<GN <N < KNT>CJGJBDNO

NJ>DJGJBDNO #MQDIB %JAAH<I R<N >JI?P>ODIB @OCIJBM<KCD> AD@G?RJMF DI <I <NTGPH 'O

NCJPG? =@ IJO@? OC<O b8O8C@ CDBC@NO M<O@ JA <BBM@B<O@? DINODOPODJI<GDU<ODJI ?PMDIB OC@

@IODM@ OR@IOD@OC >@IOPMT J>>PMM@? DI RC@I <GHJNO K@MNJIN K@M <?PGON

JQ@M <B@ ADAO@@I R@M@ DINODOPODJI<GDU@? DI <NTGPHN H@IO<G CJNKDO<GN <I? NO<O@ <I? A@?@M<G

KMDNJINc &<M>JPMO K 2CPN OC@ K@MDJ? DI RCD>C %JAAH<I $JP><PGO <I? JOC@M

N>CJG<MN DI OC@ <IODKNT>CD<OMT HJQ@H@IO R@M@ HJNO <>ODQ@ R<N ?PMDIB < ODH@ DI RCD>C

G<MB@ IPH=@MN JA OC@ KJKPG<ODJI R@M@ DINODOPODJI<GDU@? DI <NTGPHN

'I %JAAH<I KP=GDNC@? MSFOGM "MM;SM IH NB? 0I=C;F 0CNO;NCIH I@ *?HN;F

-;NC?HNM ;H> ,NB?L &HG;N?M DI RCD>C C@ KPO AJMOC CDN >JI>@KO JA < OJO<G DINODOPODJI <I?

OM<>@? DON @AA@>ON JI DIC<=DO<ION 5C@M@<N $JP><PGOeN <M>C<@JGJBD><G <I? G<O@M

B@I@<GJBD><G <KKMJ<>C C@GK@? PN OJ >MDOD><GGT PI?@MNO<I? OC@ ?DN>PMNDQ@ >JINOMP>ODJI JA



NJ>D<G NOMP>OPM@N JA dH<?I@NNe <I? OC@ =DMOC JA OC@ <NTGPH %JAAH<I GJ><O@N PN HJM@

ADMHGT DIND?@ OC@ M@G<ODJINCDK =@OR@@I DI?DQD?P<G <>OJMN <I? OC@ NJ>D<G NOMP>OPM@N <I?

IJMH<ODQ@ KM<>OD>@N <MJPI? OC@H $JP><PGO <GNJ GJJF@? AJM K<OO@MIN NTH=JGN <I?

<??M@NN@? OC@ >JINOMP>ODJI JA H@<IDIB <I? PN@? <M>CDQ<G CDNOJMD><G ?J>PH@ION <N CDN

d?<O<e %JAAH<IeN RJMF R<N >JHKG@O@? PNDIB LP<GDO<ODQ@ AD@G?RJMF NK@>DAD><GGT

K<MOD>DK<IO J=N@MQ<ODJI DIND?@ OC@ <NTGPH 2C@ AJPM @NN<TN >JIO<DI@? DI OC@ =JJF @SKGJM@

OC@ MJG@ JA @Q@MT?<T MDOP<GN <I? KM<>OD>@N DIND?@ OC@ DINODOPODJI <I? OC@DM KJR@M OJ

CPHDGD<O@ <I? @MJ?@ OC@ D?@IODOT JA DIH<O@N OC@M@=T @M<NDIB OC@DM N@IN@ JA N@GA

%JAAH<I N IJODJI JA < OJO<G DINODOPODJI DN NDHDG<M OJ $JP><PGO N IJODJI JA < >JHKG@O@ <I?

<PNO@M@ DINODOPODJI

$JM %JAAH<I < OJO<G DINODOPODJI DN < NJ>D<G CT=MD? K<MO M@ND?@IOD<G

>JHHPIDOT K<MO AJMH<G JMB<IDU<ODJI K OC<O DN < N@GA >JIO<DI@? NK<>@ DI RCD>C <

NOMD>O N@K<M<ODJI =@OR@@I NO<AA <I? DIH<O@N DN H<DIO<DI@? <I? <GG A<>@ON JA ?<DGT GDA@ AJM

DIH<O@N DN M@NOMD>O@? =T OC@ =PM@<P>M<OD> KMJ>@?PM@N JA OC@ DINODOPODJI 2JO<G DINODOPODJIN

C<Q@ < KMJAJPI? DHK<>O JI OC@ N@GA D?@IODOT JM NP=E@>ODQDOT JA OC@ DIH<O@ %JAAH<I N

>MDOD><G RJMF JI OC@ <NTGPH <MBP@? OC<O OJO<G DINODOPODJIN @MJ?@ OC@ DIH<O@ N D?@IODOT DI

R<TN OC<O H<F@ C@<GDIB DHKJNND=G@ 'O @MJ?@N OC@ dN@GAe OCMJPBC NTNO@H<OD> >JIOMJG JQ@M

OC@ K<OD@IOeN <=DGDOT OJ KMJO@>O JI@N@GA AMJH >JIO<HDI<ODIB AJM>@N 2C@ KM<>OD>@N DIQJGQ@?

DI OCDN KMJ>@NN DI>GP?@ AJM>@? NJ>D<G M@G<ODJINCDKN RDOC K@JKG@ OC@ K<OD@IO RJPG?IeO

JOC@MRDN@ <NNJ>D<O@ RDOC PIR<IO@? H@?D><G DIO@MQ@IODJI JM M@KG<>@H@IO JA OC@ K<OD@IOeN

=@GJIBDIBN RDOC DINODOPODJI<G H<O@MD<GN OC<O >JIO<DI OC@ OM<>@N JA JOC@MN NP>C <N NJDG@?

NCDMON JM ?DNC@N



6IO =;H A?N NB?L? OMCHA ;HS I@ NB? ?F?P;NILM <ON IHFS IH? I@ NB?G <LCHAM SIO LCABN

NI NB? M?=OLCNS >IIL QCNB NB? >IIL<?FF NB;N SIO H??> NI LCHA NI A?N CH 1B? SIONB CHJ;NC?HN

OHCN CM M?=OL? G?;HCHA NB;N ; HOLM? B;M NI <OTT SIO CH ;H> ION 6IO H??> ;H C > =;L> @IL

?HNLS IL NI <? FCMN?> ;M ; PCMCNIL @IL ; SIOHA J;NC?HN 1B? ION>IIL L?= S;L> CM MOLLIOH>?>

IH ;FF @IOL MC>?M QCNB @??N I@ =B;CH FCHE ;H> NB?L? CM <;L<?> QCL? ;N NB? NIJ &N M IH ;

LII@NIJ H> =IP?L?> CH JCA?IH MBCN 1B?L? CM ; <;ME?N<;FF H?N ION NB?L? DOMN NB? LCG +I

H?N ;=NO;FFS &N CM JIMMC<FS NB? GIMN >?JL?MMCHA ;H> FIH?FS JF;=? IH ";LNB ON CN M =B;INC=

CHMC>? 1B? Q;FFM CH NB? ;=NCPCNS LIIG ;L? J;CHN?> QCNB QBCN?<I;L> J;CHN ;H> =IP?L?> CH

=IFIL@OF M=LC<<FCHA 1B?L? CM AL;@@CNC ?P?LSQB?L? 1B?L? ;L? EC>M] J;CHNCHAM IH NB? Q;FFM

1B? HOLM? ;N NB? >?ME CM Q;N=BCHA 6IO1O<? PC>?IM I@ ; <;<S LBCHI G;ECHA @LC?H>M QCNB ;

<;<S BCJJI ;N ;H ;HCG;F M;H=NO;LS "P?LSIH? CM N;FECHA ;<ION 1?LLS NB? M?HCIL

-MS=BC;NLCMN ;H> BIQ B? NLC?> NI MCHA ; MIHA @LIG #LIT?H >OLCHA NB? E;L;IE? FOH=B D;G

& ;FL?;>S EHIQ QB;N B;M <??H B;JJ?HCHA NB;N >;S <?=;OM? MIG? I@ NB? EC>M N?RN?> G? &

JIJ GS B?;> CHNI NB? HOLMCHA MN;NCIH NI M;S BC !C> SIO B?;L NB;N 1?LLS NLC?> NI MCHA

"FM; M MIHA @LIG #LIT?H & F;OAB 1B? ACLF & Q;M BIJCHA NI M?? QIH N <? =IGCHA NI NB?

JI?NLS M?MMCIH 0B? CM CH 1.

5C@M@ $JP><PGO KPO AJMOC OC@ D?@< JA OC@ ><M>@M<G >JIODIPPH OJ @SKG<DI OC@

R<TN DI RCD>C ><M>@M<G GJBD>N JA ?DN>DKGDI@ <I? KPIDNCH@IO =@>JH@ K<MO JA @Q@MT?<T GDA@

%JAAH<I AJ>PN@? HJM@ >GJN@GT JI OC@ MJG@ JA NOMD>O @I>GJNPM@ <N < O<>OD> JA MPG@ <I? N<R



OJO<G DINODOPODJIN <N Q@MT N@K<M<O@ NOMP>OPM@N AMJH OC<O AJPI? DI @Q@MT?<T GDA@ %JAAH<IeN

RJMF BDQ@N DINDBCO DIOJ OC@ MJG@ JA K@MNJI<G =JPI?<MD@N <I? OC@ M@G<ODJINCDK =@OR@@I N@GA

<I? JOC@M DI ?@ADIDIB OC@ HJM<G @SK@MD@I>@ JA OC@ K<OD@IO DIND?@ OC@ <NTGPH bDI OJO<G

DINODOPODJIN OC@ =JPI?<MT OC<O OC@ DI?DQD?P<G KG<>@N =@OR@@I CDN =@DIB <I? OC@

@IQDMJIH@IO DN DIQ<?@? <I? OC@ @H=J?DH@ION JA N@GA KMJA<I@?c %JAAH<I K

2C@ ADI<G N@>ODJI DI MSFOGM JI 1B? *IL;F  ;L??L I@ NB? *?HN;F -;NC?HN

DGGPNOM<O@N CJR OC@ KNT>CD<OMD> B<U@ <I? @Q@I OC@ HJNO HPI?<I@ KM<>OD>@N NP>C <N OC@

>M@<ODJI JA < H@?D><G ADG@ <GG >JIOMD=PO@ OJ OC@ KMJ>@NN JA HJM<GDUDIB OC@ K<OD@IOeN N@IN@ JA

N@GA OJ <GDBI RDOC OC@ DINODOPODJI<G H<I?<O@ OJ >M@<O@ < PIDAJMH <I? KM@?D>O<=G@ KJKPG<ODJI

JA >JHKGD<IO K<OD@ION &DN >MDOD><G @OCIJBM<KCT JA OC@ <NTGPH R<N < >MP>D<G O@SO DI OC@

CDNOJMT JA <IOD KNT>CD<OMT <I? C<N =@@I AM@LP@IOGT >DO@? DI NPKKJMO JA OC@

?@DINODOPODJI<GDU<ODJI HJQ@H@IO JA OC@ N

& AIN ; G?MM;A? @LIG ; J;L?HN NI>;S 1B?CL >;OABN?L B;M <??H M?F@ B;LGCHA ;H> MOC=C>;F

@IL ;FGIMN Q??EM ;H> NB?S QIH N ;>GCN B?L QB?H MB? AI?M NI NB? "/ & B;L>FS ?P?L =B?=E

GS G?MM;A?M IH GS >?ME JBIH? *IMN I@ NB? EC>M DOMN N?RN GS =?FF &N Q;M @LIG F;MN Q??E &

B?;L ; QIG;H M PIC=? =IF> ;H> >CMN;HN FCE? MB? CM IH ;ONIJCFIN

& ;G HIN MOL? C@ NBCM CM NB? LCABN I@@C=? NI <? =;FFCHA *S >;OABN?L B;M <??H =ONNCHA B?LM?F@

;FF MOGG?L &N M <??H A?NNCHA QILM? & =;H N =IHNLIF B?L & B;P? <??H NI NB? "/ ;N NBCM

BIMJCN;F NCG?M 1B?S QCFF +,1 ;>GCN B?L 0B? CM 0B? CM MNCFF SIOHA ?HIOAB @IL NB?

s $JP><PGO <GNJ <??M@NN@? OC@ DHKJMO<I>@ JA @I>GJNPM@ DI DINODOPODJI<G ?DN>DKGDI<MT KM<>OD>@N =PO KG<>@?
BM@<O@M @HKC<NDN JI OC@ OM<INDODJI JA ?DN>DKGDI<MT KJR@M JPOND?@ JA OC@ DINODOPODJI <GJIB < ><M>@M<G
>JIODIPPH



EC>M] "/ <ON NB?S QIH N M?? B?L NB?L? ?CNB?L 4? B;P? <??H M?HN NI NB? INB?L "/ NQC=? HIQ

;H> QB?H Q? A?N NB?L? NB?S QIH N >I ;HSNBCHA & H??> NI MJ?;E QCNB MIG?IH? QBI =;H

?RJF;CH NI G? QB;N & =;H >I -F?;M? & >IH N EHIQ QB;N NI >I 4? >IH N B;P? NB? GIH?S

@IL ; JLCP;N? JMS=BC;NLCMN ;H> & ;G QILLC?> & QIH N <? ;<F? NI MNIJ B?L C@ MB? NLC?M ;A;CH &

>IH N ?P?H EHIQ C@ Q? ;L? IH NB? Q;CNFCMN +I IH? QCFF N?FF G? QB;N CM B;JJ?HCHA

)6), )"%24!2)!. 2)4)15% /& 39#()!429

"PMDIB OCDN N<H@ K@MDJ? KNT>CJ<I<GTNO 2CJH<N 1U<NU KP=GDNC@? < G@OO@M DI OC@ G?LC=;H

-MS=BIFIACMN DI RCD>C C@ <MBP@? <B<DINO RC<O C@ ><GG@? OC@ HTOC JA H@IO<G DGGI@NN &@

<MBP@? OC<O =@GD@A DI H@IO<G DGGI@NN <N NJH@OCDIB JOC@M OC<I H<I N OMJP=G@ DI B@OODIB

<GJIB RDOC CDN A@GGJR H<I DN OC@ KMJK@M C@DM OJ OC@ =@GD@A DI ?@HJIJGJBT <I? RDO>C>M<AO

+@IO<G DGGI@NN @SDNON JM DN M@<G DI @S<>OGT OC@ N<H@ N@IN@ DI RCD>C RDO>C@N @SDNO@? JM

R@M@ M@<G I K

1U<NU DN RD?@GT M@B<M?@? <N < AJPI?DIB A<OC@M DI OC@ <IODKNT>CD<OMT HJQ@H@IO <I?

R<N <MBP<=GT JI@ JA OC@ HJNO M<?D><G &@ <MBP@? <B<DINO OC@ ?D<BIJNDN JA H@IO<G DGGI@NN

<I? NPBB@NO@? OC<O R@ <=<I?JI IJODJIN JA DGGI@NN DI A<QJPM JA N@@DIB OC@ NTHKOJHN <N

K<MO JA OC@ CPH<I NOMPBBG@ JQ@M CJR OJ GDQ@ OJB@OC@M &@ R<N NO<PI>CGT <B<DINO

<IT H@?D><GDU<ODJI JA OC@ HDI? <I? KJNDO@? < NOMD>O ?P<GDNH =@OR@@I HDI? <I? H<OO@M '

PN@ OC@ RJM? KNT>CD<OMT C@M@ OJ M@A@M OJ OC<O >JIO@HKJM<MT ?DN>DKGDI@ RCD>C DN

>JI>@MI@? RDOC JLI<F?GM CH FCPCHA <I? IJO RDOC ?DN@<N@N JA OC@ =M<DI RCD>C <M@

KMJ=G@HN AJM I@PMJGJBT 1U<NU I K



& ;G N;ECHA NCG? ION I@ ?>CNCHA ; *II>F? J;A? @IL GS MNO>?HNM <S =B?=ECHA

HINC@C=;NCIHM IH NB? *;> 0NO>C?M J;A? IH @;=?<IIE &N M GI>?L;N?> <S G?HN;F B?;FNB

=IHMOG?LM ;H> MIG? BCAB JLI@CF?  ;H;>C;H ;H> LCNCMB M=BIF;LM CH NB? @C?F> 0IG?IH?

B;M JIMN?> ; H?QMJ;J?L ;LNC=F? ;<ION ; JLIN?MN CH *IHNL?;F ;A;CHMN NB? OM? I@ " 1 IL

?F?=NLI=IHPOFMCP? NB?L;JS & @??F JLC=EFS & N?RN ; =IOJF? I@ GS =IFF;<IL;NILM

%?S L?G?G<?L NB;N =B;N Q? B;> ;<ION " 1 QB?H SIO Q?L? ;H CHJ;NC?HN 1B?L?

CM ; ALIOJ JLIN?MNCHA CN CH *IHNL?;F  B?=E NB? *;> 0NO>C?M @<

,H? L?MJIH>M LCABN ;Q;S NB;N M @O=ECHA <OFFMBCN G?>M >C> HINBCHA @IL G? C

QIOF> <? >?;> LCABN HIQ C@ Q;MH N @IL ?=N @O=E CHJ;NC?HN =;L? <ON IG@A C >IH N EHIQ QB;N

?=N >C> <ON CN >C> MIG?NBCHA FCE? Q? N;FE?> ;<ION ?=N MIG? G;AC= MBCN

1B? INB?L L?MJIH>M F;N?L 0IG?NCG?M CN @??FM FCE? QCNB NBCM G;> MNO>C?M MNO@@ &N M

FCE? BIQ M?=IH> Q;P? @?GCHCMNM ;FQ;SM Q;HN NI N?FF M?R QILE?LM NB;N JLIMNCNONCIH CM

QLIHA ON QB;N NB?S MBIOF> L?;FFS <? >ICHA CM FCMN?HCHA NI NBIM? I@ OM QBI E??J >ICHA

QB;N Q? Q;HN NI >I H> DOMN B?FJ OM G;E? CN M;@?L 0NIJ DO>ACHA G? @IL Q;HNCHA JMS=B

G?>M ,L ?=N

& MGCF? 6?M 0IG?NCG?M *;> 0NO>C?M @??FM FCE? M?=IH> Q;P? @?GCHCMG @CHA?L

Q;AACHA ;N JLI M?R SIOHAMN?LM 0IG?NCG?M CN >I?M



& HINC=? F;N?L NB;N >;S NB;N CH NB? =IGG?HNM OH>?L NB? JIMN MIG?IH? CM KOINCHA

1BIG;M 0T;MT QCNB L?P?L?H=? & @??F GS MECH =L;QF ;A;CH %? Q;M ; @O=ECHA FC<?LN;LC;H

@IL =BLCMM;E? $II> FO=E A?NNCHA BCM B?FJ QB?H SIO ;L? <;QFCHA SIOL ?S?M ION ;N ;G ;H>

MN;LCHA >IQH NB? >;LE BIF? I@ ; JCFF <INNF?

O OC@ N<H@ ODH@ 1U<NU R<N < >DQDG GD=@MO<MD<I RCJ Q@C@H@IOGT JKKJN@?

DINODOPODJI<GDU<ODJI <I? <MBP@? OC<O OC@ ?D<BIJNOD> <I? OM@<OH@IO KMJ>@NN R<N <I DICPH<I@

<NN<PGO JI CPH<I ?DBIDOT 1U<NU &@ <GNJ JKKJN@? <IT IJODJI JA IJO >MDHDI<GGT

M@NKJIND=G@ DI OC@ >MDHDI<G EPNOD>@ NTNO@H <I? <MBP@? OC<O KNT>CD<OMDNON R@M@ >JGGP?DIB

RDOC >MDHDI<GN DI JM?@M OJ @INPM@ OC<O OC@T R@M@ IJO C@G? <>>JPIO<=G@ DI < >JPMO JA G<R &@

=@GD@Q@? OC<O ?DHDIDNC@? M@NKJIND=DGDOT R<N < AM<P?PG@IO >JINOMP>O PN@? DI OC@ ?@A@IN@ JA

PI>JIN>DJI<=G@ >MDHDI<GN

& Q;HN NI N?FF SIO BIQ ;HALS & ;G ;<ION NB? Q;S NB;N M=BIF;LM ;H> ;=NCPCMNM OM? ;HNC

JMS=BC;NLS N?RNM & Q;HN NI M;S NB;N CN CM <?=;OM? NBCHAM ;L? 0, >C@@?L?HN @LIG NB? M

;H> NB;N Q? H??> +"4 @ILGM I@ =LCNCKO? NI ;==IOHN @IL H?AF?=N & Q;HN NI L;HN ;<ION

MNLO=NOL;F ;>DOMNG?HN ;H> NB? 4ILF> ;HE ;H> NB? M %IQ CH NB? ;<M?H=? I@

;MSFOGM Q? B;P? ; H?Q GIHMN?L IH IOL B;H>M MCF?H=? H> ; L?@OM;F NI @OH> ;HSNBCHA

ON MIG?NCG?M NBCM ;HA?L =IG?M <?=;OM? NB?S G;E? G? @??F FIH?FS &H -MS=BC;NLC= MJ;=?M

& @??F FCE? & ;G OH>?L=IP?L )CE? & ;G MCNNCHA CH NB? F;J I@ "GJCL? ;H> JL?N?H>CHA NI FCE? CN

,@N?H & MNOG<F? NLSCHA NI N?FF GS =IFF;<IL;NILM BIQ @LOMNL;N?> ;H> =IH@OM?> & ;G BIQ



B?;LCHA NB?CL MNILC?M ;H> NB?H NLSCHA NI G;E? M?HM? I@ ?P?LSNBCHA CH MI=C;F NB?ILS ;H>

G?>C=;FCT;NCIH FCN?L;NOL? CM NB? FIH?FC?MN NBCHA CH NB? QILF> %IQ & B;P? MN;=EM ;H> MN;=EM

I@ HIN?M IH M?RO;F ;MM;OFN =BCF> M?RO;F ;<OM? NB? >C@@?L?HN Q;SM NB;N QLCMNM B;P? <??H

MFCN ;<ION M=BIIFS;L> <OFFSCHA NB;N G;E?M G? H;OM?IOM CH NB? >?JNBM I@ GS LC<=;A? H>

BIQ *;> 0NO>C?M M=BIF;LM ;H> #IO=;OFN ;H> $I@@G;H ;L? NB? @LC?H>M & Q;HN NI =;FF ;H>

=LS NI ON NB?L? DOMN CMH N ; JF;=? @IL NB?M? OAFS NBCHAM NB?L? "R=?JN );CHA "R=?JN

;N?MIH 1B?S ;L? FCE? NBIM? JMS=BC;NLCMNM CH NB? OHCN QBI >IH N B;P? ?AIM NB? IH?M QBI

B;P? =IIF AF;MM?M <ON >IH N Q?;L @F;MBS Q;N=B?M IL >?MCAH?L MBI?M );CHA ;H> ;N?MIH

@??F FCE? NBIM? ;FFC?> JMS=BC;NLCMNM QBI M?H> SIO JLCP;N? @< G?MM;A?M ;H> N?RNM NI P?HN

;<ION ; F;=E I@ @OH>CHA 1B? ;FFC?M 1B? IH?M QBI OH>?LMN;H> NB? =IGJFC=;N?> >;H=?

<?NQ??H <LIE?H MSMN?GM ?GJCL? ;H> QIOH>CHA

9"%2.%4)# .4/,/'9 .4) 039#()!429

GOCJPBC OC@T <M@ >JIND?@M@? OJ =@ >JGG@<BP@N DI OC@ @<MGT <IOD KNT>CD<OMT HJQ@H@IO

0 " *<DIB R<N IJO < GD=@MO<MD<I IJM ?D? C@ CJG? OC@ N<H@ NJ>D<G Q<GP@N <N 2CJH<N 1U<NU

*<DIB < 1>JOODNC KNT>CD<OMDNO DI OC@ N NOM@NN@? OC@ MJG@ JA OC@ NJ>D<G @IQDMJIH@IO <I?

<MBP@? <B<DINO OC@ OM@I? OJ KJNDO <GG H@IO<G ?DNOM@NN <N < M@NPGO JA I@PMJ>C@HD><G

DH=<G<I>@N OC<O C<Q@ T@O OJ =@ ?@ADIDODQ@GT KMJQ@I GOCJPBC *<DIB ?D? IJO <MBP@ <B<DINO

KNT>CJOC@M<KT JM KNT>CD<OMD> OM@<OH@IO CDN >JIOMD=PODJI OJ OC@ <IODKNT>CD<OMT HJQ@H@IO

N@MQ@? OJ Q<GD?<O@ OC@ @SK@MD@I>@N JA K<OD@ION RDOC KNT>CJNDN 1DHDG<M OJ %M@BJMT  <O@NJI

C@ =@GD@Q@? OC<O KNT>CJNDN R<N < Q<GD? @SKM@NNDJI JA ?DNOM@NN DI M@NKJIN@ OJ

K<MOD>PG<M OTK@N JA @IQDMJIH@ION *<DIB



*<O@M DI 1B?  S<?LH?NC= L;CH I?M@R .D>F@MDIB OM<>@N OC@ CDNOJMD><G MDN@ JA OC@

>T=@MI@OD>N HJQ@H@IO DI OC@ N RCD>C R<N <I DHKJMO<IO OCM@<? DI >MDODLP@N JA

KNT>CD<OMT ?PMDIB OCDN K@MDJ? .D>F@MDIB <MBP@N OC<O OC@ >T=@MI@OD>N HJQ@H@IO R<N

=JOC JIOJGJBD><GGT <I? @KDNO@HJGJBD><GGT ?DNODI>O AMJH OC@ JKKJNDODJI<G ><HKN JA

KJNDODQDNH <I? NJ>D<G >JINOMP>ODJIDNH GOCJPBC OC@ =JJF DN IJO @SKM@NNGT <=JPO OC@

CDNOJMT JA KNT>CD<OMD> >MDODLP@ .D>F@MDIB M@QD@RN OC@ RJMF JA *<DIB <I?  <O@NJI <N

KDQJO<G DI =JOC OC@ >T=@MI@OD>N <I? <IOD KNT>CD<OMT HJQ@H@ION

+<MMD@? OJ +<MB<M@O +@<? <I? H<FDIB H<IT IJO<=G@ >JIOMD=PODJIN OJ OC@ AD@G? JA

<IOCMJKJGJBT DI OC@ OR@IOD@OC >@IOPMT .D>F@MDIB AJM  <O@NJI KNT>CJNDN R<N <

CDBCGT >JHKG@S NTNO@H JA <?<KO<ODJI OJ OC@ @IQDMJIH@IO OC<O N@MQ@? OJ OM<INAJMH OC@ N@GA

&DN >MDODLP@ JA >GDID><G KNT>CD<OMT M@NO@? JI OC@ >T=@MI@OD> =@GD@A OC<O R@ ><IIJO NDHKGT

d>JIOMJGe OCDIBN OCMJPBC OC@ N>D@IODAD> H@OCJ? !T=@MI@OD>D<IN =@GD@Q@? OC<O IJODJIN JA OC@

N>D@IODAD> H@OCJ? JM ><PN@ <I? @AA@>O R@M@ A<M OJJ NDHKG@ OJ =@ <KKGD@? OJ OC@ >JHKG@SDOT

JA GDA@ bR@ ?J IJO GDQ@ DI OC@ NJMO JA PIDQ@MN@ DI RCD>C NDHKG@ GDI@<M >JIOMJG DN KJNND=G@c

 <O@NJI <N LPJO@? DI .D>F@MDIB K $JM  <O@NJI OC@ KNT>CD<OMDNO DN JI@

C<GA JA RC<O NCJPG? =@ < MSGG?NLC=;F M@G<ODJINCDK 2C@ IJMH<ODQ@ B<U@ DN H<?@ QDND=G@

<I? >JIND?@M@? < NTHH@OMD><G K<MO JA < NTNO@H JA @S>C<IB@ I@BJOD<ODJI <I? <?<KO<ODJI

1DHDG<MGT *<DIB <MBP@? OC<O OC@ KMJ=G@H RDOC =DJH@?D><G KNT>CD<OMT R<N <I

@KDNO@HJGJBD><G JI@ +@IO<G DGGI@NN DN MI=C;FFS ?D<BIJN@? PNDIB IJMH<ODQ@ D?@<N JA

>JI?P>O <I? =@C<QDJPM =PO OM@<O@? d=DJGJBD><GGTe 'I 0?F@ ;H> ,NB?LM 0" *<DIB

RMDO@N bOC@ HJNO NDBIDAD><IO OC@JM@OD><G <I? H@OCJ?JGJBD><G ?@Q@GJKH@IO DI OC@

KNT>CD<OMT JA OC@ G<NO ORJ ?@><?@N DN DI HT QD@R OC@ BMJRDIB ?DNN<ODNA<>ODJI RDOC <IT

OC@JMT JM NOP?T JA OC@ DI?DQD?P<G RCD>C DNJG<O@N CDH AMJH CDN >JIO@SOc *<DIB K



&@M@ *<DIB @SKGJM@N OC@ KMJ>@NN JA D?@IODOT >J >M@<ODJI =@OR@@I DI?DQD?P<GN <I?

<MBP@N AJM < KM<>OD>@ JA KNT>CD<OMT OC<O DN MJJO@? DI IJODJIN JA MI=C;FCNS <I? M@NDNON OC@

AM<BH@IO<ODJI JA HDI? <I? =J?T &@ RMDO@N bJI@ ?J@N IJO RDNC OJ N@Q@M dHDI?e <I?

d=J?Te dKNT>CD>e <I? dKCTND><Ge -I@ HPNO IJO OM@<O K@MNJIN <N d<IDH<GNe JM dOCDIBNe =PO

JI@ RJPG? =@ AJJGDNC OJ OMT <I? ?DNMPKO H<I AMJH CDN M@G<ODJI OJ JOC@M >M@<OPM@Nc *<DIB

K

*<DIB QD@RN OC@ dN@GAe <N NJH@OCDIB OC<O DN IJO >JIO<DI@? RDOCDI <I DI?DQD?P<G 2C@

IJODJI JA >JHKG@H@IO<MDOT DN bOC@ API>ODJI JA K@MNJI<G M@G<ODJIN RC@M@=T OC@ JOC@M

APGADGGN JM >JHKG@O@N N@GAc *<DIB K 2C@ D?@< OC<O bJOC@M K@JKG@ =@>JH@ < NJMO

JA D?@IODOT FDO RC@M@=T JI@ KD@>@ OJB@OC@M < KD>OPM@ JA IH?M?F@c *<DIB K

M@G<O@N Q@MT HP>C OJ %JAAH<IeN IJODJI JA OC@ GILNC@C=;NCIH I@ M?F@ DIND?@ OC@ NIN;F

CHMNCNONCIH RCD>C KJDION OJ OC@ R<TN DI RCD>C OC@ @IQDMJIH@IO <I? <GG DON MDOP<GN <I?

>CJM@JBM<KCT NC<K@N OC@ N@GA *<DIBeN QD@RN JI KNT>CJNDN NK@>DAD><GGT OC<O JA K<OD@ION

NPAA@MDIB AMJH N>CDUJKCM@ID< R@M@ >JPIO@M OJ OC@ OM<?DODJI<G <NNPHKODJI DI >GDID><G

KNT>CD<OMT OC<O OC@ K<OD@IOeN =M<DI R<N =MJF@I <I? NPAA@MDIB dA<GN@e N@IN<ODJIN 'INO@<? C@

=@GD@Q@? OC<O KNT>CJOD> @SK@MD@I>@N R@M@ DI OC@HN@GQ@N < Q<GD? <I? M@<G @SK@MD@I>@ <I?

M@NDNO@? OC@ <POCJMDO<MD<I KM<>OD>@ JA >GDID><G KNT>CD<OMT OC<O <OO@HKO@? OJ M@BPG<O@ <I?

>J@M>@ K<OD@ION DIOJ < IJMH<ODQ@ QD@R JA M@<GDOT

*<DIBeN OCJPBCON JI >JHKG@H@IO<MT D?@IODOT >C<GG@IB@ IJO JIGT OC@ DI?DQD?P<GDNO

QD@R JA N@GACJJ? DI >GDID><G KNT>CD<OMT =PO <GNJ KJDIO OJ OC@ DHKJMO<I>@ JA OC@ NJ>D<G

I@ORJMF JM DINODOPODJI DI NC<KDIB <I? KMJQD?DIB H@<IDIB OJ OC@ ?@Q@GJKH@IO JA OC@

NDIBPG<M dN@GAe N .D>F@MDIB IJO@N DI OC@ DIOMJ?P>ODJI OJ 1B?  S<?LH?NC= L;CH

*<DIB KPO DIOJ KM<>OD>@ >T=@MI@OD> D?@<GN JA GONO;FCMG <I? CJMDUJIO<G M@G<ODJINCDKN 'I



H<IT R<TN *<DIB <GNJ KPO DIOJ KM<>OD>@ RC<O C<Q@ @H@MB@? <N >JIO@HKJM<MT D?@<N DI

NJ>DJGJBT <I? A@HDIDNO OC@JMT NP>C <N DIO@MNP=E@>ODQDOT  JOC *<DIB <I?  <O@NJI N

IJODJIN JA OC@ N@GA R@M@ OCPN >GJN@ OJ $JP><PGO N PI?@MNO<I?DIB JA NP=E@>ODQDOT

+JM@ DHKJMO<IOGT CJR@Q@M .D>F@MDIBeN CDNOJMT JA !T=@MI@OD>N KJDION OJ <I

@H@MBDIB K<M<?DBH OC<O R<N IJO KJNDODJI@? <N < NJ>D<G >JINOMP>ODJIDNO >MDODLP@ JA

KJNDODQDNH DI KNT>CD<OMT 0" *<DIB NPBB@NON OC<O OC@ d<IOD KNT>CD<OMTe HJQ@H@IO JA OC@

N R<N IJO DI A<>O <B<DINO KNT>CD<OMT =PO < >T=@MI@OD> Q@MNDJI JA OC@ KM@QDJPN

H@?D><G <I? KNT>CJ<I<GTOD> HJ?@GN DI OC@ @<MGD@M C<GA JA OC@ OR@IOD@OC >@IOPMT

!T=@MI@OD>N AL?Q ION I@ KNT>CD<OMT <I? <N .D>F@MDIB <MBP@N OC<O DN <I @IODM@GT

?DAA@M@IO K<M<?DBH AMJH OC@ ?JHDI<IO =DJGJBD><G <KKMJ<>C@N JA OC@ ODH@ 'O MJN@ DI

KJKPG<MDOT <AO@M OC@ 1@>JI? 5JMG? 5<M =PO R<N I@Q@M ?DN>DKGDI@? DIOJ <I @SK@MO AD@G? JM

NK@>DAD> ?DN>DKGDI@ .D>F@MDIB RMDO@N JA DO <N b<I <OODOP?@ < R<T JA GDA@c .D>F@MDIB

K !MDODLP@N JA KNT>CD<OMT DI OC@ N @NKJPN@? =T *<DIB <I?  <O@NJI R@M@ =<N@?

JI >T=@MI@OD> KMDI>DKG@N JM bIJIHJ?@MI JIOJGJBT <N 8.D>F@MDIB9 ><GG8N9 DO BJ@N RDOC <

K@MAJMH<ODQ@ PI?@MNO<I?DIB JA OC@ =M<DI HDI? <I? N@GA <I? RCD>C PI?J@N OC@ A<HDGD<M

5@NO@MI ?P<GDNH JA HDI? <I? H<OO@M M@NJI<ODIB DINO@<? RDOC H<IT #<NO@MI OM<?DODJINc

.D>F@MDIB K 2C@ >T=@MI@OD> K<M<?DBH <NFN PN OCPN OJ NCDAO JPM NJ>DJGJBD><G

<I? <IOCMJKJGJBD><G B<U@ AMJH QD@RDIB CD@M<M>CD><G NOMP>OPM@N JA KJR@M DI@LP<GDOT OJ

PI?@MNO<I? OC@ RJMG? <N CJMDUJIO<G >JHKG@S NTNO@HN JA DIO@M<>ODJIN =@OR@@I CPH<I <I?

IJI CPH<I <B@ION

 MJ<?GT NK@<FDIB OC@ RJMF JA $JP><PGO %JAAH<I <I? JOC@M

N>CJG<MN DI OC@ <IOD KNT>CD<OMT HJQ@H@IO 1U<NU *<DIB  <O@NJI



!JJK@M <MBP@? AJM OC@ <POJIJHT JA OC@ H<?H<I <I? <I <=JGDNCH@IO JA DICPH<I@

OM@<OH@ION NP>C <N NCJ>F OC@M<KT JM #!2 >J@M>DQ@ OM@<OH@IO <I? CD@M<M>CD><G KJR@M

NOMP>OPM@N DI OC@ KM<>OD>@ JA KNT>CD<OMT OC<O KG<>@? OC@ @SK@MO B<U@ <O OC@ OJK <I? OC@

K<OD@IO <O OC@ =JOOJH &JR@Q@M OC@DM @KDNO@HJGJBD><G <I? JIOJGJBD><G >JHHDOH@ION R@M@

IJO <GR<TN OC@ N<H@ 5C@M@<N 1U<NU AJPI?@? CDN >MDODLP@ JA KNT>CD<OMT JI GD=@MO<MD<I

KMDI>DKG@N JA DI?DQD?P<GDNH <I? AM@@ RDGG *<DIB  <O@NJI $JP><PGO

<I? OJ NJH@ @SO@IO %JAAH<I >MDODLP@? OC@ KM<>OD>@ JA DINODOPODJI<G

>JIADI@H@IO <N < O<>OD> ?@NDBI@? OJ NC<K@ CPH<I NP=E@>ODQDOT RCD>C R<N >JINOMP>O@?

OCMJPBC ODH@ <I? NK<>@ <I? RDOCDI K<MOD>PG<M NJ>DJ CDNOJMD><G >JIO@SON

+JM@ DHKJMO<IOGT AJM OCDN KMJE@>O <M@ OC@ @<MGD@M <NN@MODJIN JA $JP><PGO

<I? %JAAH<I RCJ PMB@ PN OJ GJJF <O DINODOPODJI<GDU<ODJI <N < KJGDOD><G O<>OD>

JA MPG@ RC@M@ =JOC <NTGPHN <I? KMDNJIN M@KM@N@IO OC@ JMB<IDU<ODJI JA KJR@M OCMJPBC

?DN>DKGDI@ DI @Q@MT?<T GDA@ 'I OC@ AJGGJRDIB N@>ODJI ' RDGG M@QD@R M@G@Q<IO O@SON DI >MDOD><G

KMDNJI NOP?D@N <I? H<? NOP?D@N ORJ AD@G?N OC<O >MDODLP@ DINODOPODJI<GDU<ODJI =PO RJMF DI

?DAA@M@IO ?DN>DKGDI<MT ?JH<DIN 'I JM?@M OJ PI?@MNO<I? <I? >JIO@SOP<GDU@ OC@ =JM?@MGDI@

@SK@MD@I>@ R@ HPNO NTIOC@NDU@ <I? =MDIB OJB@OC@M <GG OC@ >MDOD><G RJMF JI H@?D><GDU<ODJI

<I? DINODOPODJI<GDU<ODJI O<>OD>N JA MPG@ OC<O HJNO <AA@>O OC@ @SK@MD@I>@N JA RJH@I RDOC

=JM?@MGDI@ K@MNJI<GDOT ?DNJM?@M 2C@ AJGGJRDIB N@>ODJI M@KM@N@ION OC@ K<OCR<T OCMJPBC

RCD>C ' I<QDB<O@? M@G@Q<IO O@SON DI <I <OO@HKO OJ KMJQD?@ < >JI>@KOP<G =<>FBMJPI? AJM HT

AD@G? M@N@<M>C

(% 0/,)4)#!, %#/./-9 !002/!#( -%$)#!,):!4)/. ")/-%$)#!,):!4)/.



+@?D><G NJ>DJGJBT <MJN@ AMJH @<MGD@M >MDODLP@N JA OC@ OM@<OH@IO JA ?@QD<I>@ 'INKDM@? =T

&JR<M?  @>F@M N G<=@GGDIB OC@JMT !JIM<? <I? 1>CI@D?@M RMJO@ @SO@INDQ@GT

<=JPO OC@ H@?D><GDU<ODJI JA @Q@MT?<T GDA@ NK@>DAD><GGT <=JPO OC@ R<TN DI RCD>C ?@QD<I>@

R<N DI>M@<NDIBGT AM<H@? DI H@?D><G O@MHN 1J>DJGJBD><G >MDODLP@N JA H@?D><GDU<ODJI R@M@

<OO@IODQ@ OJ OC@ R<TN DI RCD>C NJ>D<G KMJ=G@HN DI>M@<NDIBGT A@GG PI?@M OC@ B<U@ JA OC@

H@?D><G @SK@MODN@ !MDODLP@ JA OC@ H@?D><GDU<ODJI JA NJ>D<G KMJ=G@HN DI OC@ N <I?

N !JIM<? <I? 1>CI@D?@M ><I =@ OM<>@? =<>F OJ $JP><PG?D<I >MDODLP@N JA

@SK@MO FIJRG@?B@ <I? @<MGD@M NJ>DJGJBD><G OC@JMDNON NP>C <N 2<G>JOO .<MNJIN

*<O@M ,DFJG<N 0JN@ DD KPO AJMOC OC@ D?@< JA =DJH@?D><GDU<ODJI JM OC@

R<TN DI RCD>C =DJ FIJRG@?B@ =@>JH@N OC@ JMB<IDUDIB NOMP>OPM@ AJM >DODU@IN DI

>JIO@HKJM<MT GDA@ RC@M@ R@ =@>JH@ DI>M@<NDIBGT M@NKJIND=DGDU@? AJM H<DIO<DIDIB

JKODH<G C@<GOC DI R<TN OC<O M@?P>@ OC@ MDNF JA ?DN@<N@ 5C@M@<N @<MGD@M >MDODLP@N JA

KNT>CD<OMT <I? H@?D><GDU<ODJI DI < =MJ<?@M N@IN@ AJ>PNN@? JI KJR@M DH=<G<I>@N

=@OR@@I @SK@MO >GDID>D<IN <I? K<OD@ION ,DFJG<N 0JN@ PMB@N PN OJ OC@ >JIND?@M OC@ R<TN

OC<O I@JGD=@M<GDNH C<N ?JRIGJ<?@? OC@ M@NKJIND=DGDOT AJM H<DIO<DIDIB C@<GOC <I? QDO<GDOT

OJ K<OD@ION RCJ DI>M@<NDIBGT A<>@ < =<MM<B@ JA >JHKGD><O@? ?@>DNDJIN <=JPO ?D@ODIB

M@KMJ?P>ODQ@ >CJD>@N <I? @IB<B@ DI <>ODQDOD@N GDF@ =J?T N><IN DI JM?@M OJ NPMQ@DG IJO JIGT

JPM KM@N@IO C@<GOC =PO JPM APOPM@ C@<GOC <N R@GG  DJD>DODU@INCDK 0JN@ DN

>JIODIB@IO PKJI JPM <=DGDOT OJ N@>PM@ =DJ><KDO<G DI < NJ>D@OT RC@M@ ?@QD<I>@ DN IJR

NOMD>OGT AM<H@? DI =DJ H@?D><G O@MHN



&H & ;NN?H>?> NB? 0 HHO;F *??NCHA CH 0;H !C?AI  ;FC@ILHC; & Q;M JL?M?HNCHA ;

J;J?L IH ;LN =L?;NCIH ;M G?MMS G?NBI> QCNB ; =IFF?;AO? <ON Q;M ?;A?L NI ;NN?H> ;FF I@

NB? M?MMCIHM IH IL ;<ION G?>C=CH? ;M CN L?F;N?> NI GS -B! L?M?;L=B 'IM?JB 0=BH?C>?L

IH? I@ NB? ;ONBILM I@ !?PC;H=? ;H> *?>C=;FCT;NCIH #LIG ;>H?MM NI 0C=EH?MM

Q;M JL?M?HNCHA ; J;J?L NB;N Q;M ; S?;L L?NLIMJ?=NCP? IH NB? =IH=?JN I@ G?>C=;FCT;NCIH

*S J;FGM Q?L? MQ?;NS & AIN NB?L? ?;LFS NI A?N ; M?;N ON ;M B? <?A;H MI MJ?;E & AL?Q

;HRCIOM 1B? FIHA?L B? MJIE? NB? GIL? GS B?;LN M;HE -?LB;JM GS ?RJ?=N;NCIHM Q?L? NII

BCAB & =IOF> @??F GS @;=? A?NNCHA <FIN=BS ;H> L?> & =IOF> @??F GSM?F@ MQ?;NCHA %CM

;LAOG?HN Q;M F;LA?FS NB;N G?>C=;FCT;NCIH B;> <?=IG? <CIG?>C=;FCT;NCIH ;H> B?

@I=OMM?> ?R=FOMCP?FS IH =OFNOL;F MBC@NM CH NB? JL;=NC=? I@ M=C?HNC@C= =F;CGM G;ECHA IP?L

NB? JL?PCIOM >?=;>?M %? M??G?> NI <? ; P?LS ECH> ;H> A?HNF? J?LMIH & L;CM?> GS B;H>

;@N?L BCM J;J?L ;H> ?RJF;CH?> NB;N & QILE QCNB QIG?H CH ; G;RCGOG M?=OLCNS OHCN I@ ;

JLCMIH ;H> NB;N & Q;M AICHA AL;>O;N? L?M?;L=B IH G?HN;F B?;FNB & N;FE?> ;<ION =ONNCHA

;H> B?;> <;HACHA ;H> BIQ NB?S NLC?> NI >LCHE NICF?N =F?;H?L NI ECFF NB?GM?FP?M H> BIQ CN

M??G?> NI <? A?NNCHA QILM? %IQ ?P?LSNBCHA & L?;> ;<ION M?F@ B;LG CH JLCMIHM NIF> G?

NB;N CN Q;M A?NNCHA QILM? ?P?LS S?;L & ;ME?> BCG C@ B? B;> BIJ?> NB;N BCM =IH=?JN I@

G?>C=;FCT;NCIH QIOF> B;P? MIG?BIQ ;FF?PC;N?> NBCM ECH> I@ MO@@?LCHA ,L C@ CN =IOF>

MIG?>;S I@@?L MIG?NBCHA NI NB?M? QIG?H QBI Q?L? ;FF IH Q;CN FCMNM NI M?? JMS=BIFIACMNM

%? M??G?> A?HOCH?FS M;> NI B?;L NB?M? NBCHAM %? MBIIE BCM B?;> +I B? L?JFC?> &

MOJJIM? CN >I?MH N I@@?L GO=B NI NBIM? QBI Q;HN =;L? IL GCABN H??> CN & @?FN

?G<;LL;MM?> & F?@N KOC=EFS ;N NB? <L?;E ,H? I@ NBIM? >;SM QB?H SIO L?;FCT? SIO ;L?

@??FCHA NII GO=B ;H> G;ECHA ?P?LSIH? ?FM? OH=IG@ILN;<F?



#<MGD@M NJ>DJGJBD><G N>CJG<MNCDK JI H@?D><GDU<ODJI !JIM<? <I? 1>CI@D?@M

<I? G<O@M >MDODLP@N JA =DJ H@?D><GDU<ODJI 0JN@ 0DHF@ <GNJ O<F@ PK <

KJGDOD><G @>JIJHT AM<H@RJMF DI < >MDODLP@ <B<DINO ><KDO<GDNH <I? DON @SKM@NNDJI DI =DB

KC<MH< !MDODLP@ JA OC@ =DJH@?D><GDU<ODJI JA NJ>D<G KMJ=G@HN KJDION OJ OC@ R<TN DI RCD>C

KC<MH<>@POD><G >JHK<ID@N KMJADO AMJH OC@ >JINOMP>ODJI JA I@R ?D<BIJN@N OC<O ><I =@

OM@<O@? RDOC @SK@INDQ@ H@?D><ODJI &JR@Q@M OC@N@ >MDODLP@N JAO@I M@O<DI <I @G@H@IO JA

$JP><PG?D<I >JINOMP>ODJIDNH RCD>C <OO@I?N OJ OC@ R<TN DI RCD>C FIJRG@?B@ <I? KJR@M

OCMJPBC OC@ CPH<I N>D@I>@N JA KNT>CJGJBT 0JN@ H@?D>DI@ 0JN@ <I? G<R

&PIO NOMP>OPM@ NJ>D<G KJR@M DI G@NN O<IBD=G@ R<TN

39#(/#%.42)3- !.$ 4(% %52/#(%-)#!, %,&

,DFJG<N 0JN@ JPOGDI@N CJR OC@ M@G<ODJINCDK =@OR@@I KNT>CD<OMT <I? >PGOPM@

R<N BM@<OGT DHK<>O@? =T ?@Q@GJKH@ION DI O@>CIJGJBT OC<O <GGJR@? N>D@IODNON OJ M?? OC@

CPH<I =M<DI 5C@M@<N OC@ KNT>CJ<I<GTOD> OM<?DODJI C<? OPMI@? OJ OC@ H@HJMT <I?

>CDG?CJJ? @SK@MD@I>@ OJ @SKG<DI H@IO<G ?DNJM?@M OC@ =DJGJBDU<ODJI JA KNT>CD<OMT OCMJPBC

<?Q<I>@N DI I@PMJN>D@IODAD> @SK@MDH@IO<ODJI =@B<I OJ ?JHDI<O@ <N OC@ NKC@M@ DI RCD>C OC@

F@T OJ OC@ dN@GAe M@ND?@? &@ RMDO@N bRCDG@ JPM ?@NDM@N JPM HJJ?N <I? ?DN>JIO@ION HDBCO

'O NCJPG? =@ IJO@? OC<O OC@M@ DN < NOMJIB OM<?DODJI JA N>CJG<MNCDK JI =DJH@?D><GDU<ODJI
DI>GP?DIB ?@G@ !G<MF N RJMF RCD>C KMJQD?@N A@HDIDNO DIO@MQ@IODJI <I? RJMFN OJ
NOM@IBOC@I <I? APMOC@M ?@Q@GJK OC@ O@MH =@TJI? RC<O 0JN@ <I? @<MGD@M N>CJG<MN C<Q@ KPO
AJMOC



KM@QDJPNGT C<Q@ =@@I H<KK@? JIOJ < KNT>CJGJBD><G NK<>@ OC@T <M@ IJR H<KK@? PKJI OC@

=J?T DON@GA JM JI@ K<MOD>PG<M JMB<I JA OC@ =J?T OC@ =M<DIc 0JN@ K

'I?@@? < ?DNODIBPDNCDIB A@<OPM@ JA >JIO@HKJM<MT GDA@ DN OC@ O@I?@I>T OJ @SKG<DI

OCDIBN DI I@PMJN>D@IODAD> O@MHN 2CDN H<KKDIB JA OC@ >JIO@HKJM<MT NP=E@>O JIOJ OC@ HPMFT

BM@T H<OO@M JA OC@ =M<DI <I? ?@Q@GJKH@IO JA I@R <KK<M<OPN@N JA OMPOC NP>C <N "D<BIJNOD>

<I? 1O<ODNOD><G +<IP<GN <I? M<I?JHDU@? >JIOMJG OMD<GN DI >GDID><G H@?D>DI@ C<Q@

OM<INAJMH@? CJR R@ N@@ JPMN@GQ@N 'I OC@ K<NO T@<MN OC@ HDI? C<N =@>JH@ NDHKGT

RC<O OC@ =M<DI ?J@N RCD>C >M@<O@N I@R R<TN OJ =@ BJQ@MI@? <I? OJ BJQ@MI JPM N@GQ@N N

R@ >JH@ OJ FIJR JPM dN@GQ@Ne <N M@ND?DIB RDOCDI OC@ =M<DI OCPN R@ GJJF AJM ><PN@N JA

<=IJMH<GDOT DI JPM =M<DIN 0JN@

& B;P? <??H N?;=BCHA ; NBCL> S?;L 0I=CIFIAS %?;FNB &FFH?MM =IOLM? ;N GS

OHCP?LMCNS 4? MJ?H> ?H ?HNCL? GIHNB QILECHA NBLIOAB +CEIF;M /IM? QILE &N M ; F;N?

JICHN CH NB? N?LG NB?S MN;LN NI L?<?F ; FCNNF? <CN 1B?S P? ;FF ALIQH =IG@ILN;<F? QCNB ?;=B

INB?L 1B?S ;L? HI FIHA?L ;@L;C> I@ G? & B;P? MNIJJ?> Q?;LCHA MOCNM NI QILE DOMN <;H> N

MBCLNM ;H> MH?;E?LM ;H> NB?S ;L? HI FIHA?L B;H>CHA CH ;MMCAHG?HNM IH NCG? *;L=B CM NB?

=LO?F?MN GIHNB ;=NO;FFS #ILA?N JLCF 1B?S ;L? @LOMNL;N?> QCNB /IM? & ;G @LOMNL;N?>

QCNB NB?G & J;OM? ; F?=NOL? ;H> ;ME NB?G >CL?=NFS

4BS ;FF NB? ;NNCNO>? ;<ION NB? /IM? <IIE 4B;N CM AICHA IH B?L? !IH N SIO M??

BIQ GO=B CN ;JJFC?M NI "3"/61%&+$ Q? B;P? N;FE?> ;<ION

1B?S >IH N >CM;AL?? QCNB G? 1B;N CMH N L?;FFS NB?CL CMMO?



,H? I@ GS MNO>?HNM JCJ?M OJ CN M HIN 4% 1 B? M;SM &N M FCE? CN M FCE? & DOMN >IH N

EHIQ QB;N B? L?;FFS <?FC?P?M CH 4BS >I?M B? ?P?H =;L?

4? NOLH NI NB? CHNLI>O=NCIH ;H> JLIFIAO? NI NB? <IIE & ;ME NB?G NI L? L?;> NB?

M?=NCIH QB?L? B? ?RJFC=CNFS MN;N?M NB;N BCM AI;F CM NI G;J QB;N B? M??M OH@IF>CHA &

?RJF;CH NB;N BCM JLID?=N CM NI !"0 /& " NBCHAM NB;N ;L? B;L> NI >?M=LC<? <?=;OM? Q? ;L?

MI CGG?LM?> CH NB?G & N;FE ;<ION BIQ MI=C;F HILGM <?=IG? CHPCMC<F? ;M ; @OH=NCIH I@

NB?CL JIQ?L ;H> BIQ CN CM HIN OHNCF Q? PCIF;N? NBIM? HILGM NB;N NBCHAM <?=IG? PCMC<F?

1B?S ;L? HIN =IHPCH=?> 1B?S >IH N NLOMN BCG 1B?S Q;HN NI EHIQ QB;N BCM JIFCNC=M ;L?

1B?S Q;HN NI EHIQ QB?L? BCM ;FF?AC;H=?M FC?

ON BIQ =;H B? QLCN? ;<ION NB?M? NBCHAM ;H> MN;S MI H?ONL;F NBIOAB 4B;N CM NB?

JICHN &@ Q? =;H N =;L? ;<ION >CM;<CFCNS LCABNM ;H> NB? B?;FNB =;L? MSMN?G NB?H QBS

<INB?L 4B;N ;L? Q? MOJJIM?> NI >I QCNB NBCM

& =;H N >CM;AL?? & L?=;FF G??NCHA 'IM?JB 0=BH?C>?L & L?=;FF GS @LOMNL;NCIH ;N

@??FCHA FCE? MI=C;F NB?ILS Q;M ;H ?GJNS JLIGCM? >?PIC> I@ <FII> ;H> AONM ;H> @LIHNFCH?

MNLOAAF? & N?FF NB?G NB;N CN M NB?CL DI< NI >I MIG?NBCHA QCNB +CE /IM? QILE & =;H N B?FJ

<ON @??F FCE? NB;N Q;M ; =IJ ION & >IH N EHIQ QB;N ?FM? NI M;S

2J?<T JPM IJODJI JA BJJ? I@JGD=@M<G >DODU@INCDK DN H@<NPM@? <>>JM?DIB OJ JPM

<=DGDOT OJ ADI@ OPI@ JPMN@GQ@N OJ NO<T JLI>O=NCP? <I? >JINPH@ KC<MH<>@POD><GN DI < R<T

OC<O <GGJRN PN OJ NOP?T RJMF <I? API>ODJI <N KMJ?P>ODQ@ M@NKJIND=G@ <I? dC@<GOCTe

I@PMJ>C@HD><G >DODU@IN 0DHF@ <I?  MJ>F @SK<I? JI OCDN IJODJI JA I@PMJ>C@HD><G



>DODU@INCDK OJ GJJF <O CJR JMS=BI=?HNLCMG C<N =@>JH@ < K<MO JA @Q@MT?<T GDA@

.NT>CJ>@IOMDNH DN bOC@ JPOGJJF OC<O <GG CPH<I KMJ=G@HN <M@ DII<O@ K<OCJGJBD@N JA OC@

DI?DQD?P<G HDI? <I? JM =J?T RDOC OC@ DI?DQD?P<G C@G? M@NKJIND=G@ AJM C@<GOC <I? DGGI@NN

NP>>@NN <I? A<DGPM@c 0DHF@ <I?  MJ>F K "M<RDIB PKJI 0JN@ $JP><PGO <I?

&<>FDIB OC@ <POCJMN @SKGJM@ CJR K<MOD>PG<M KJR@M M@BDH@N <M@ KMJ?P>@? OCMJPBC OC@

AJMH<ODJI JA @SK@MO FIJRG@?B@ <I? CJR OCDN DHK<>ON M<>D<GDU@? <I? B@I?@M@?

>JHHPIDOD@N DI NK@>DAD> <I? JAO@I OMJP=GDIB R<TN

/2!,)49 526%),,!.#% !.$ %'5,!4)/.

G<I &PIO <I? &@D?D 0DHF@ @SK<I? JI NJH@ JA OC@ D?@<N DIOMJ?P>@? =T %JAAH<I

DI NB? *IL;F  ;L??L I@ NB? *?HN;F -;NC?HN <I? @SKGJM@ CJR H<?I@NN DN >JII@>O@?

OJ HJM<G ><HK<DBIN OCPN =MDIBDIB PN =<>F OJ $JP><PGO N <NN@MODJI OC<O H<?I@NN =@><H@

K<MO JA OC@ CD@M<M>CT JA QD>@N ?PMDIB OCDN K@MDJ? DI CDNOJMT &PIO KMJQD?@N

< OC@JM@OD><G CDNOJMD><G AM<H@RJMF AJM PI?@MNO<I?DIB CJR KJKPG<M HJM<G ><HK<DBIN C<Q@

=@@I PN@? < R<T OJ M@BPG<O@ <I? KJGD>@ OC@ Q<GP@N JA JOC@MN &PIO NCDAON < AJ>PN

<R<T AMJH OC@ GJJHDIB IJMH<ODQ@ KJR@M NOMP>OPM@N ?DN>PNN@? =T $JP><PGO OJ <??M@NN CJR

G<MB@ BMJPKN JA K@JKG@ NK@>DAD><GGT OC@ HD??G@ >G<NN@N C<Q@ CDNOJMD><GGT RJMF@? OJ =PDG?

OC@N@ IJMH<ODQ@ KJR@M NOMP>OPM@N 0DHF@ <I? &PIO KMJQD?@ < ><N@ CDNOJMT JA

4D>OJMD<I IJODJIN JA dHJM<G DIN<IDOTe <I? CJR OCDN >JI>@KO R<N HJ=DGDU@? DI G<O@M

HJQ@H@ION AJM HJM<G CTBD@I@ ,JODJIN JA >JIO<BDJI HJM<GDOT CTBD@I@ <I? H<?I@NN <M@

OD@? OJ OC@ B@I@<GJBD><G CDNOJMT KMJQD?@? =T $JP><PGO <I? OJ >JIO@HKJM<MT DNNP@N JA

DINODOPODJI<G N@BM@B<ODJI <I? OC@ NJ>DJ >PGOPM<G @SK@MD@I>@ JA H<?I@NN



&JMRDOU <I? 5<F@AD@G? <??M@NN OC@ R<TN DI RCD>C HJM<GDU@? NP=E@>ODQDOD@N <M@

NPMQ@DGG@? <I? KJGD>@? RDOCDI OC@ >GDID><G @I>JPIO@M 'I 1B? 0OLP?CFF;H=? I@ 0;>H?MM

&JMRDOU <I? 5<F@AD@G? >MDODLP@ OC@ K<OCJGJBDU<ODJI JA N<?I@NN <I? ?DN>PNN

NK@>DAD> H<MF@ODIB NOM<O@BD@N PN@? OJ APMOC@M OC@ IJODJI OC<O <ITJI@ <O <IT ODH@ >JPG? =@

<AA@>O@? =T ?@KM@NNDJI <I? IJO FIJR OC@T R@M@ <AA@>O@? 2CDN IJODJI DN DIO@I?@? OJ

@I>JPM<B@ N@GA BJQ@MI<I>@ <I? QJGPIO<MT NP=HDNNDJI OJ OC@ OMPOC <KK<M<OPN JA ?@KM@NNDJI

N>M@@IDIB 'I OCDN N@IN@ &JMRDOU <I? 5<F@AD@G? <M@ O<FDIB PK OC@ IJODJI JA

M@NKJIND=DGDU<ODJI ?DN>PNN@? =T 0JN@ <I?  MJ>F <I? 0DHF@ =T GJJFDIB <O

OC@ Q<MDJPN KJGDOD><G NOM<O@BD@N @HKGJT@? =T OC@ KC<MH<>@POD><G DI?PNOMD<G >JHKG@S

&<MK@M O<F@N PK >JINOMP>ODJIDNO K@MNK@>ODQ@N JI H<?I@NN RDOC < AJ>PN JI

CJR OC@N@ >JINOMP>ODJIN <M@ A<>DGDO<O@? =T H<NN H@?D<  PMM <I?  POO @SKGJM@ OC@

M@G<ODJINCDK =@OR@@I KJNOHJ?@MIDOT <I? OC@ K<OCJGJBDU<ODJI JA @Q@MT?<T GDA@ < >JHHJI

OCM@<? DI >JIO@HKJM<MT NJ>DJGJBT JA KNT>CD<OMT 0JN@ 0DHF@ <I?  MJ>F

*DOOG@RJJ? &JMRDOU <I? 5<F@AD@G? )@I?<GG <I? 5<MI@M

DIOMJ?P>@ OC@H@N JA B@I?@M <I? ?@QD<I>@ )@I?<GG ?@>JINOMP>ON OC@ R<TN DI RCD>C

A@H<G@ JAA@I?@MN <M@ AM<H@? <N ?DN JM?@M@? RDOC <OO@IODJI OJ OC@ NCDAO DI G<O@ HJ?@MI

><KDO<GDNH OJ <I DI?PNOMT JA KNT KMJ?P>ON 0JN@ 0DHF@ <I?  MJ>F

<I? CJR JPM >JIODIP@? A<N>DI<ODJI RDOC RJH@IeN KNT>CJGJBD><G ?@QD<I>@ >JIODIP@N OJ

DBIJM@ OC@ =J?T JI JI@ C<I? T@O K@MK@OP<O@ OC@ =DJGJBD><G H@?D><GDU<ODJI JA =@C<QDJPM JI

OC@ JOC@M



!$.%33 !3 ! /#)/#5,452!, 80%2)%.#%

$@@ @SKGJM@N CJR ?DQDNDJIN =@OR@@I AJMH<G NJ>D<G <I? =DJGJBD><G FIJRG@?B@

K@MK@OP<O@ OC@ @SK@MO KJR@M JA I@PMJN>D@I>@ <I? >GDID><G KNT>CD<OMT 'I *;ECHA 2J

-?IJF? '<I &<>FDIB ?@N>MD=@N OC@ KMJ>@NN =T RCD>C NJH@OCDIB K@JKG@ >I JM A@@G

=@>JH@N HJM<GDU@? DIOJ < dFDI?e JM OTK@ JA K@MNJI 2CDN KMJ>@NN JA G<=@GDIB <I? ?D<BIJNDN

DGGPNOM<O@N CJR NK@>DAD> NJ>D<G KMJ>@NN@N JM NO<O@N =@>JH@ <=NJM=@? <I? KMJ?P>@? DIOJ <

CDNOJMD><GGT NK@>DAD> NP=E@>O &<>FDIB >JIODIP@N OC@ $JP><PG?D<I OM<?DODJI JA GJJFDIB <O

CJR ?DN>JPMN@ <I? OC@ NOMP>OPM@N JA OMPOC <I? KJR@M OC<O OC@T KMJ?P>@ >JINODOPO@

NP=E@>ON &@ <GNJ AM<H@N D?@<N <=JPO G<=@GDIB NJ>DJ CDNOJMD><G >JIO@SO <I? OC@ KMJ?P>ODJI

JA NP=E@>ODQDOT

*DOOG@RJJ? <I? *DNK@?B@ >JIAMJIO M<>DNH DI KNT>CD<OMT <I? H<F@ GDIFN

=@OR@@I NJ>D<G AJM>@N OC<O ><NO DHHDBM<ION <I? OC@ H@IO<GGT DGG <N d<GD@Ie OJ IJMH<ODQ@

D?@<GN 'I *?>C=CH? ;H> /;=CMG *DOOG@RJJ? <I? *DKN@?B@ KMJQD?@ < OC@JM@OD><G

AJPI?<ODJI AJM PI?@MNO<I?DIB OC@ M@G<ODJINCDK =@OR@@I OC@ OM@<OH@IO JA M<>D<GDU@?

>JHHPIDOD@N <I? OCJN@ RDOC H@IO<G ?DN JM?@M 'I A;CHMN -;NBIFIAS *DOOG@RJJ?

<MBP@N <B<DINO OC@ Q@MT IJODJI JA K<OCJGJBT <N <ITOCDIB JOC@M OC<I < M@G<ODQ@ O@MH

GOCJPBC JOC@M KMJKJI@ION JA OC@ <IOD KNT>CD<OMT HJQ@H@IO <MBP@? OC<O < K<OCJGJBD><G

<KKMJ<>C OJ H@?D>DI@ R<N DIC@M@IOGT DICPH<I@ 1U<NU !JJK@M

*DOOG@RJJ?eN <MBPH@IO DN NGDBCOGT ?DAA@M@IO &@ <MBP@N OC<O <IT <IOCMJKJGJBD><G NOP?T JA

KNT>CD<OMT <I? H@IO<G ?DN JM?@M >JIO<DIN DON JRI >PGOPM<G <NNPHKODJIN <=JPO OC@ H@<IDIB

JA NJ>D<G KJR@M <I? OCPN >JI>@KON JA K<OCJGJBT ><IIJO =@ PIDQ@MN<GGT <KKGD@? &@ RMDO@N



b8=9DJGJBT DN < ?DN>DKGDI@ < NJ>D<G KMJ>@?PM@ < R<T JA @S<HDIDIB RC<O DN BJDIB JI DI OC@

AD@G? DI RCD>C JMB<ID> AJMHN <M@ GJ><O@?c *DOOG@RJJ? K 2CPN KNT>CD<OMT <I?

DON H@O< >JI>@KON JA K<OCJGJBT <I? IJMH<GDOT <M@ >PGOPM<GGT M@G<ODQ@ >JINOMP>ON OC<O <M@

AJPI?@? DI #PMJ>@IOMDNH

/34-/$%2. 0)$%-)#3 /34-/$%2. 5"*%#43

%JOON>C<GF 'I $@@ <NFN b8R9CD>C OTK@N JA H@IO<G ?DNJM?@M <M@ R@ HJNO GDF@GT OJ

ADI? DI OC@ KJNOHJ?@MI HJH@IO c K  JOC %JOON>C<GF 'I $@@ <I? #CM@I=@MB

HJQ@ =@TJI? OC@ >MDODLP@ JA H@?D><GDU<ODJI <KKMJ<>C OJ <??M@NN OC@

K<OCJGJBDU<ODJI JA @Q@MT?<T GDA@ 'INO@<? JA AJ>PNDIB JI CJR >@MO<DI @SK@MON <I?

FIJRG@?B@ NTNO@HN DI>M@<N@ OC@DM KJR@M OCMJPBC OC@ H@?D><GDU<ODJI JA OC@ >JIO@HKJM<MT

NP=E@>O #CM@I=@MB <I? %JOON>C<GF @SKGJM@ CJR >PGOPM@ NC<K@N OC@ Q@MT

A<=MD> JA RCJ R@ <M@ KMJ?P>DIB K<OCJGJBD@N OC<O <M@ CDNOJMD><GGT <I? >PGOPM<GGT NK@>DAD>

!JIODIPDIB RDOC NJH@ JA OC@ D?@<N DIOMJ?P>@? DI OC@ RJMF JA *<DIB OC@T

@SKGJM@ NP=E@>ODQDOT <N OC@ KMJ?P>O JA >PGOPM@ NJH@OCDIB OC<O DN >JGG@>ODQ@GT KMJ?P>@?

%JOON>C<GF ><GGN AJM < I@@? OJ PI?@MNO<I? OC@ K<OCJGJBDU<ODJI JA H@IO<G ?DN JM?@M DI OC@

>JIO@SO JA KJNOHJ?@MI N@GACJJ? <I? >MDODLP@N OC@ <NNPHKODJI OC<O @Q@MT?<T NJ>D@OT DN

dN<I@e %JOON>C<GF GDIFN <I PKNPMB@ DI ?D<BIJNDN JA <ISD@OT ?DNJM?@MN RDOC < >MDOD><G

KJGDOD>N JA A@<M ?M<RDIB DI OC@ RJMF JA $M@P? <I? MDNF OC@JMDNON NP>C <N IOCJIT %D??@IN

&@ <GNJ ?DN>PNN@N OC@ KM@Q<G@I>@ JA dN>CDUJD?e O@I?@I>D@N PNDIB 0 " *<DIB <I? JOC@MN

&@ >JI>GP?@N =T ><GGDIB AJM <I @>JGJBD><GGT BMJPI?@? KNT>CJGJBD><G OC@JMT OC<O



<MOD>PG<O@N T@O <IJOC@M R<T JA PI?@MNO<I?DIB DIO@M NP=E@>ODQDOT JM OC@ DIO@M >JII@>O@?I@NN

JA NJ>D<G <I? H<O@MD<G GDA@

1CDAODIB NGDBCOGT AMJH CJR OC@ KJNOHJ?@MI @SK@MD@I>@ NC<K@N OC@ KNT>C@ JA OC@

KJNOHJ?@MI NP=E@>O #CM@I=@MB <NFN RC@OC@M JPM NJ ><GG@? >JIO@HKJM<MT @KD?@HD>

JA ?@KM@NNDJI M@KM@N@ION < NCDAO DI OC@ API?<H@IO<G R<TN OC<O R@ PI?@MNO<I? <I? FIJR

JPMN@GQ@N <N <POJIJHJPN NJQ@M@DBI DI?DQD?P<GN $JM #CM@I=@MB OC@ H<EJM >C<IB@N

=@OR@@I HJ?@MIDNH <I? KJNOHJ?@MIDNH ><I =@ PI?@MNOJJ? <N < NCDAO DI CJR R@ >JH@ OJ

@SK@MD@I>@ OC@ M@G<ODJINCDK =@OR@@I N@GA <I? NJ>D@OT 'I OCDN R<T ?@KM@NNDJI C<N =@>JH@

K<MO JA OC@ G<IBP<B@ RDOC RCD>C R@ ?@N>MD=@ <I? EHIQ IOLM?FP?M <N NP=E@>ON OJ?<T

1K@<FDIB OJ OC@H@ JA RC<O DO G?;HM OJ =@ <I dDI?DQD?P<Ge NP=E@>O DI >JIO@HKJM<MT NJ>D@OT

#CM@I=@MB KMJQD?@N < >MDOD><G PI?@MNO<I?DIB JA RC<O DI?DQD?P<G <POJIJHT H@<IN OJ?<T

<I? CJR OC@ 5@NO@MI @SK@MD@I>@ JA @I?G@NN JKKJMOPIDOD@N AJM N@GA M@<GDU<ODJI DI OC@ KJNO

HJ?@MI HJH@IO N@ON PK A<DGPM@N @SK@MD@I>@? <N ?@KM@NNDJI

; 3 )4 %!, < !4%2)!,)49 /#)!, /.3425#4)/. !.$ ./7).'

&<>FDIB BJ@N =@TJI? GJJFDIB <O DGGI@NN <N CDNOJMD><GGT NK@>DAD> JM OM<IND@IO <I?

=@TJI? OCJN@ ?D<BIJN@N OC<O <M@ KM@NPH<=GT OD@? OJ DI>M@<NDIB OC@ ?DN>DKGDI<MT KJR@M JA

OC@ H@?D><G KMJA@NNDJI =T @SK<I?DIB DON KMJA@NNDJI<G B<U@ DIOJ @Q@MT?<T KM<>OD>@N &@

GJJFN NK@>DAD><GGT <O N>CDUJKCM@ID< <I? OJ < G@NN@M @SO@IO >JBIDODQ@ ?DN<=DGDOT JM <PODNH

&@ C<N >CJN@I OJ ?DN>PNN OC@N@ DI><MI<ODJIN JA H@IO<G ?DN JM?@M =@><PN@ DO DN >JHHJIGT

<>>@KO@? OC<O OC@T C<Q@ @SDNO@? DI NJH@ AJMH AJM H<IT >@IOPMD@N 'INO@<? C@ O<F@N PK OC@



LP@NODJI JA RC@OC@M JM IJO ?DN JM?@MN JA OC@ HDI? <M@ dM@<Ge JM NJ>D<GGT >JINOMP>O@? &@

?DN>PNN@N NJH@ JA CDN @<MGD@M RJMF JI OC@ ?DNODI>ODJI =@OR@@I CHN?L;=NCP? <I? CH>C@@?L?HN

FDI?N <N R@GG <N >JI>@KON JA \FIIJCHA] RCD>C DN CJR < K@MNJI M@<>ON <I? M@NKJI?N OJ =@DIB

>G<NNDAD@? <I? CJR OCDN DI OPMI <AA@>ON OC@ >JINOMP>O JA OC@ >G<NNDAD><ODJI &@ >JI>GP?@N

=T N@H<IOD><GGT KMJQDIB CJR <I DGGI@NN ><I =@ <INB DIO@M<>ODQ@ JM >JINOMP>O@? <I?

DI?DAA@M@IO H<O@MD<GGT dM@<Ge 'O DN OC@ K@MAJMH<ODQ@ KMJ>@NN JA GJJKDIB =@OR@@I OC@

?D<BIJNDN <I? OC@ K@MNJI RCJ DN ?D<BIJN@? OCMJPBC ODH@ OC<O ?@HJINOM<O@N OC@

>JHKG@SDOT JA ?@ADIDIB RC<O DN M@<G <I? RC<O DN >JINOMP>O@? 5DGGD<HN <GNJ

KMJQD?@N <I JQ@MQD@R JA =MJ<?@M ?@=<O@N <=JPO OC@ M@G<ODJINCDK =@OR@@I K@MQ<NDQ@

#PMJK@<I >JI>@KON NP>C <N dHDI?e <I? d=J?Te d=DJGJBTe <I? dNJ>D@OTe <I? OC@ MJG@ JA

@HJODJI <N K@MAJMH<ODQ@ <I? H<O@MD<G

%-).)34 2)4)15%3 /& 39#()!429

3NNC@M DI $@@ KMJQD?@N < B@I?@M@? <I<GTNDN JI OC@ M@G<ODJINCDK =@OR@@I

H<O@MD<GDOT <I? H<?I@NN <MBPDIB OC<O NJ>D<G >JINOMP>ODJI JI DON JRI DN IJO < R<T JPO JA

OC@ KJNDODQDNO D?@JGJBT JA >JIO@HKJM<MT N>D@I>@ 1C@ <GNJ NPBB@NON < =G@I?DIB JA

><O@BJMD@N OJ O<F@ DIOJ <>>JPIO OC@ G;N?LC;F =J?T <N R@GG <N OC@ =LCNC=;F KJO@IOD<G JA NJ>D<G

>JINOMP>ODJIDNH RCD>C C<N G<MB@GT A<DG@? OJ H<F@ < ?DAA@M@I>@ DI OC@ B@I?@M@?

H@?D><GDU<ODJI JA RJH@IeN H<?I@NN ?@NKDO@ ?@><?@N JA >MDODLP@ AMJH NJ>D<G <I? B@I?@M

OC@JMDNON

5<MI@M KJDION OJ OC@ B@I?@M@? JA PN@ JA A@<M <I? >JINOMP>ODJIN JA MDNF



%JOON>C<GF DI $@@ DI OC@ M@JMB<IDU<ODJI JA NJ>D<G KJR@M <I? N@GA BJQ@MI<I>@

"M<RDIB PKJI OC@ RJMF JA <IOCMJKJGJBDNO +<MT "JPBG<N 5<MI@M KMJQD?@N >MDOD><G

?DN>JPMN@ <I<GTNDN JA OC@ AJM@IND> KNT>CD<OMT RC@M@ OC@ >MDHDI<G EPNOD>@ NTNO@H <I? OC@

H@?D><G HJ?@G DIO@MN@>O DI R<TN OC<O AM<H@ H@IO<G ?DNOM@NN <I? NPAA@MDIB <N OCM@<ON OJ

KP=GD> N<A@OT 0DHF@ <I?  MJ>F &PIO )@I?<GG <I? 3NNC@M 'I $@@

O<F@ PK IJODJIN JA H<O@MD<GDOT <I? NP=E@>ODQDOT AJM < >JIO@HKJM<MT >JIND?@M<ODJI JA

CJR A@HDIDNO OC@JMT H<T G@<? PN AJMR<M? RDOC DIO@M?DN>DKGDI<MT >MDOD><G <I<GTNDN JI OC@

MJG@ JA KNT>CD<OMT B@I?@M <I? NJ>D<G KJR@M

5DMOC !<P>CJI ?M<RN PKJI $JP><PGOeN <I<GTNDN JA DINODOPODJI<GDU@?

?DN>JPMN@N <I? <GNJ A@HDIDNO GDO@M<OPM@ JI CJR H<IT H@IO<G d?DNJM?@MNe M@KM@N@IO

@H=J?DH@ION JA B@I?@M IJI >JIAJMHDOT 0@AG@>ODIB JI OC@ NTH=JGD> <I? NJ>D<G H@<IDIB

JA RJH@IeN NTHKOJHN <I? ?M<RDIB AMJH K@MNJI<G ><N@ <>>JPION <N C@M ?<O< NC@

AJ>PNN@N JI OC@ DIO@MN@>ODJI<G M@G<ODJINCDK =@OR@@I B@I?@M KNT>CD<OMD> ?DN>JPMN@N <I?

KJR@M DI HJ?@MIDOT <I? KJNO HJ?@MIDOT <I? CJR OC@T <AA@>ON RJH@IeN NP=E@>ODQDOT

 PMNOJR JPOGDI@N < CDNOJMT JA A@HDIDNO KM@N@I>@ RDOCDI <IOD KNT>CD<OMT <I?

NPMQDQJM HJQ@H@ION RCD>C RDGG =@ ?DN>PNN@? DI OC@ NP=N@LP@IO N@>ODJI

,H? I@ GS =IFF;<IL;NILM B;M JIMN?> ; FIHA >C@@C=OFN JC?=? IH @;=?<IIE NIHCABN 0B? CM

@??FCHA >CM?H@L;H=BCM?> ;H> @?> OJ QCNB NB? MBILN N?LG F?HANB I@ NB? NL?;NG?HN JLIAL;G

MB? B;M <??H CH 0B? CM @??FCHA NCL?> I@ L?F;JMCHA <;=E CHNI >?JL?MMCIH ;A;CH 1CL?> I@

J?IJF? N?FFCHA B?L NBCHAM QCFF A?N <?NN?L 1CL?> I@ BIQ OH=IG@ILN;<F? B?L M;>H?MM H;G?M

?P?LSIH? ;LIOH> B?L 1CL?> I@ ?P?LSNBCHA #??FCHA Q?CABN?> ;H> B?;PS H> HIN Q;HNCHA



NI @??F AOCFNS @IL B?L >?JL?MMCIH <ON ;FMI Q;HNCHA MIG?IH? NI MN?J OJ ;H> M;P? B?L @LIG CN

&N Q;M <?;ONC@OF H> BIH?MN & JIMN?> ; @?Q B?;LNM OH>?LH?;NB ;H> NB;HE?> B?L @IL B?L

BIH?MN QIL>M 2H>?L GS =IGG?HN ;HINB?L =IGG?HN ;JJ?;L?> FI=;F @?GCHCMN

=IOHM?FFIL ; QIG;H CH B?L F;N? M ; Q?FF EHIQH @?GCHCMN ;=NCPCMN QBI B;M <??H

?HA;A?> CH QILE ;A;CHMN M?RO;F PCIF?H=? @IL >?=;>?M JIMN?> NBCM NB? F;<?F I@

<IL>?LFCH? Q;M >?MCAH?> NI G;E? SIO @??F NBCM Q;S &N M NB? Q;S NB;N NB? MSMN?G <F;G?M

SIO @IL SIOL MO@@?LCHA 1BCHAM QCFF CGJLIP? IH=? SIO MNIJ NLSCHA NI A?N B?FJ @LIG ; MSMN?G

NB;N CM HIN >?MCAH?> NI B?FJ SIO 1IA?NB?L Q? =;H IP?LNBLIQ NB?M? =IH>CNCIHM ;H>

IP?L=IG? *O=B FIP? %?L? @IL SIO

& Q;M MNOHH?>

&N Q;M NB;N NBCHA ;A;CH QB?L? ;HNC JMS=BC;NLS ;=NCPCMG CM JIMCNCIH?> CH ; Q;S NB;N DO>A?M

;HS ;NN?GJN ;N M??ECHA =;L? CH NB? NL;>CNCIH;F G?>C=;F MSMN?G NB;N NBCHA NB;N NOLHM GS

@CMNM CHNI BIN =I;FM 1B;N NBCHA NB;N =;H A?N G? CH NLIO<F? <?=;OM? MIG?NCG?M & =LS ;H>

MIG?NCG?M & Q;HN NI JOFF ION GS =LIMM <IQ & Q;HN NI S?FF ;H> JIOH> GS @CMNM IH NB? N;<F?

;H> M;S ?P?LS H;G? I@ ?P?LS SIOHA J?LMIH & EHIQ QBI B;M <??H @CABNCHA NI A?N CHNI =;L?

;H> <??H >?HC?> CH NB? J;MN MCR GIHNBM

& Q;CN?> @IL GS =IFF;<IL;NIL NI L?MJIH> NI NB? =IOHM?FFIL M JIMN +INBCHA & <?A;H

NSJCHA & ?RJF;CH?> NB;N ?RJ?LC?H=?M CH NB? MSMN?G Q?L? P;LC?> H> NB;N >CMGCMMCP?H?MM

=LO?FNS ;H> PC=NCG <F;GCHA N;E? JF;=? CH NB? QILEJF;=? MI=C;F M?NNCHAM ;H> ;FMI CH

;=NCPCMN MJ;=?M & ;LAO?> NB;N NB? G?>C=;F MSMN?G CM HIN NB? IHFS JF;=? NB;N NBCM PCIF?H=?



N;E?M JF;=? & J;MMCIH;N?FS OLA?> NBCM QIG;H NI L? =IHMC>?L JIMNCHA DO>A?G?HN;F

MN;N?G?HNM ;<ION ;==?MMCHA =;L? CH NB? JLIPCH=C;F MSMN?G <?=;OM? G;HS QIG?H B;P?

>?M=LC<?> CN ;M FC@? M;PCHA & ?RJF;CH?> NB;N GS -B! L?M?;L=B >?GIHMNL;N?> NB;N >?MJCN?

NB? JLI<F?GM CH G?>C=CH? )) I@ GS J;LNC=CJ;HNM Q;HN?> GIL? NL?;NG?HN JLIAL;GM

=LIMM NB? <I;L>

0B? L?MJIH>?> <S =B;MNCMCHA G? 4?FF CN ;JJ?;LM ;M C@ Q? B;P? >C@@?L?HN AI;FM 6IO ;L?

CHN?HN IH L?@ILGCHA IL QILECHA CHMC>? ; MSMN?G NB;N CM @OH>;G?HN;FFS IJJL?MMCP? NI ;FF

QIG?H & ;G =IH=?LH?> QCNB NB? =IFF?=NCP? FC<?L;NCIH I@ ;FF QIG?H ,H NBCM @LIHN Q?

>C@@?L

& L?G?G<?L QB;N ) M;C> ;<ION ;HNC JMS=B ;=NCPCMG @??FCHA FCE? GCFCN;HN M?=IH> Q;P?

@?GCHCMG

*;S<? & MIOH> FCE? ; L?@ILG?L *;S<? & >I *;S<? & MIOH> >CMN;HN IL >CMCHN?L?MN?> FCE?

+CE /IM? ;H> ;HSIH? CHP?MN?> CH =B;HACHA NB? MSMN?G QIOF> @??F ?R;MJ?L;N?> <S QB;N &

B;P? NI M;S *;S<? INB?L ;=NCPCMNM @??F FCE? & ;G >?PIC> I@ <FII> ;H> AONM ;H> MNLOAAF?

QCNB ;FF NB? =;L?@OF HO;H=? & >IH N @??F FCE? ; GI>?L;N?



!$ 45$)%3

2C@ AD@G? JA +<? 1OP?D@N DN <I <M@< JA @?P><ODJI N>CJG<MNCDK <I? <I<GTNDN <=JPO OC@

@SK@MD@I>@N CDNOJMT >PGOPM@ KJGDOD><G JMB<IDNDIB I<MM<ODQ@N RMDODIBN <I? HJNO

DHKJMO<IOGT OC@ .#-.*# RCJ D?@IODAT <N +<? !JNO< !<I<?< C<N =@@I

D?@IODAD@? <N < CJO =@? JA >MDOD><G <>ODQDNH <I? N>CJG<MNCDK OC<O DN >MDOD><G JA KNT>CD<OMT <I?

>JII@>O@? OJ <I? DI NPKKJMO JA K<OD@IO N MDBCON <I? <?QJ><>T I@ORJMFN 'O DN =<N@? JI <

NDHKG@ D?@< GDNO@I OJ H<? K@JKG@ <I? GJJF <O H<?I@NN AMJH OC@DM KJDION JA QD@R %DGGDN

I K 2C@ @H@MB@I>@ JA OC@ AD@G? C<N =@@I >M@?DO@? OJ 0T@MNJI N N>CJJG JA ?DN<=DGDOT

NOP?D@N <I? <GGD@? N>CJG<MN <O 6JMF 3IDQ@MNDOT RCJ JAA@M < N@MD@N JA >JPMN@N OC<O

?@>JINOMP>ON H@?D><G HJ?@GN JA bN>CDUJKCM@ID< c bKNT>CJNDNc <I? H<?I@NN DI B@I@M<G <I?

KPON OC@H DI CDNOJMD><G >JIO@SO %DGGN I ? 'I OC@ DIOMJ?P>ODJI OJ *;> *;NN?LM ;

=LCNC=;F L?;>?L CH  ;H;>C;H *;> 0NO>C?M *@$M<IXJDN +@IUD@N <I? 0@<PH@ OC@

@?DOJMN NO<O@ OC<O OC@DM >JGG@>ODJI M@KM@N@ION

829B? L;>C=;F L?=F;CGCHA I@ JMS=BC= MJ;=?M I@ L?MCMN;H=? ;A;CHMN NB? JMS=BC;NLC=

>IGCH;NCIH I@ *;> J?IJF? ;M ; =IFF?=NCIH I@ =B?GC=;F CG<;F;H=?M H??>CHA NI <?

=ILL?=N?> CH ; =;JCN;FCMN MSMN?G NB;N JLCT?M <IOLA?ICM =IH@ILGCNS ;H> G?>C=;F

GI>?F Z@CR?M[ ;<IP? ;FF 1BCM <IIE CH =IHNL;MN JLCT?M NB? >?=;>?M FIHA

L?MCMN;H=? I@ ;=NCPCMNM ;H> ;FFC?M CH  ;H;>; QBI B;P? MIOABN NI JLIPC>? ;H

l COOKN H<?NOP?D@N RJM?KM@NN >JH H<? NOP?D@N RC<O DO DN <I? RCT TJP NCJPG? ><M@



;FN?LH;NCP? NI CA -B;LG; ;H> JLI@CN??LM CH NB? JMS=BC;NLC= MSMN?G ;H> ;=;>?GS

QBI G;E? ; FCPCHA F;<?FFCHA ;H> G?>C=;NCHA NB;N QBC=B NB?S =;HHIN CG;ACH? IL

NIF?L;N? K

!JIA@M@I>@ JI "DN<=DGDOT 1OP?D@N DI OC@ 3) %DGGDN R<N JMB<IDU@? <MJPI?

OC@ OC@H@ JA +<? 1OP?D@N RC@M@ >JII@>ODJIN =@OR@@I ?DN<=DGDOT NOP?D@N <I? >MDOD><G

N>CJG<MGT <OO@IODJI OJ H<?I@NN R@M@ ADMHGT H<?@ 1>CJG<MN DI OCDN AD@G? KJNDODJI OC@DM

RJMF <N < >JIODIP<ODJI JA RJMF OC<O KNT>CD<OMD> NPMQDQJMN <I? AJMH@M K<OD@ION C<Q@ =@@I

?JDIB NDI>@ OC@ N OJ N@GA <?QJ><O@ <I? NK@<F JPO <B<DINO >J@M>DQ@ <I? JAO@I <=PNDQ@

OM@<OH@IO DI KNT>CD<OMD> ><M@ !JNO< *@$M<IXJDN @O <G

1DHDG<MDOD@N DI OC@ ORJ AD@G?N ><I =@ N@@I OCMJPBC OC@ R<TN DI RCD>C ?DN<=DGDOT

NOP?D@N N>CJG<MN RJMF OJ M@Q@<G <=G@DNH <I? DON @AA@>ON *@$M<IXJDN @O <G  PMNOJR

<I? H<? NOP?D@N N>CJG<MN M@Q@<G N<IDNH <N OC@ =<NDN =@CDI? ?DN>MDHDI<ODJI <I?

<=PN@ JA H<? K@JKG@ DI KNT>CD<OMT 1<IDNH ?@ADI@? <N OC@ NTNO@H<OD> NP=EPB<ODJI JA

K@JKG@ RCJ C<Q@ M@>@DQ@? H@IO<G C@<GOC ?D<BIJN@N JM OM@<OH@IO *@$M<IXJDN @O <G

%GJNN<MT K =@>JH@N OC@ =<NDN JI RCD>C IJMH<ODQ@ IJODJIN JA I@PMJ>C@HD><G

>DODU@INCDK 0JN@ <M@ KJNDODJI@? <N NPK@MDJM OJ OC<O JA < H<? K@MNJI

+<? NOP?D@N KG<>@N OC@ FIJRG@?B@ <I? @SK@MD@I>@N JA H<? K@JKG@ <N >@IOM<G OJ OC@

KMJE@>O JA @IQDNDJIDIB < ?DAA@M@IO FDI? JA APOPM@ <??M@NN@N OC@ @KDNO@HD> QDJG@I>@

*D@BBCDJ DI *@$M<IXJDN @O <G JA KNT>CD<OMD> M@N@<M>C OC<O A<DGN OJ >JIND?@M OC@

@SK@MD@I>@N JA KNT>CD<OMD> K<OD@ION <N G@BDODH<O@ FIJRG@?B@ <I? RC@M@ "1+ ><O@BJMD@N

=@>JH@ OC@ NJ>D<G O@SON OC<O NK@<F AJM JI =@C<GA JA <I? DI KG<>@ JA OC@ DI?DQD?P<G

*D@BBCDJ DI *@$M<IXJDN @O <G K *D@BBCDJ DI *;> *;NN?LM <NN@MON OC<O OC@

K<OCJGJBDU<ODJI JA H@IO<G DGGI@NN ><I JAO@I RJMF OJ ?DNHDNN <I? DIQ<GD?<O@ OC@ NP=E@>O OJ



OC@ KJDIO RC@M@ OC@T <M@ ?@ G@BDODH<O@? <N < NP=E@>O 2CPN +<? 1OP?D@N C<N @H@MB@? <N <

R<T DI RCD>C OJ HJQ@ AJMR<M? RDOC >MDOD><G <>ODQDNH <I? N>CJG<MNCDK OC<O NPKKJMON OC@

GD=@M<ODJI JA H<? K@JKG@ %DGGDN *@$M<IXJDN @O <G  @M@NAJM? N

 PMNOJR DI *@$M<IXJDN @O <G KJDION JPO OC@ HJQ@H@IO DN DIO@IODJI<GGT <GDBI@?

RDOC OC@ NOMPBBG@ AJM MDBCON DI OC@ N<H@ R<T OC<O A@HDIDNO NOP?D@N R<N RDOC RJH@I N

GD=@M<ODJI <I? LP@@M OC@JMT RDOC OC@ NOMPBBG@ AJM B<T MDBCON

!$ 45$)%3 !3 39#(/3)3 45$)%3

&JR@Q@M AJPI?<ODJI<G >MDODLP@N DI OC@ @H@MBDIB AD@G? JA +<? 1OP?D@N M@NO NOMJIBGT JI OC@

@SK@MD@I>@N JA OCJN@ RCJ N@@ H<?I@NN OCMJPBC OC@ G@IN JA JMS=BIMCM +P>C JA OC@ @<MGD@M

>MDODLP@N JA KNT>CD<OMT DI OC@ N M@NO@? JI QDNDJIN JA H<?I@NN OC<O R@M@ =<N@? JI

RJMFDIB RDOC K<OD@ION ?D<BIJN@? RDOC N>CDUJKCM@ID< *<DIB  <O@NJI 1U<NU

+P>C @HKC<NDN DN KG<>@? JI ><GGDIB JPO <I? NK@<FDIB <B<DINO RC<O DN K@M>@DQ@? <N

>J@M>DJI @DOC@M DI OC@ AJMH JA KC<MH<>@POD><G DIO@MQ@IODJI JM OC@ PN@ JA #!2 JM

@G@>OMJ>JIQPGNDQ@ OC@M<KT 5@DOU DI *@$M<IXJDN @O <G 2CJN@ RCJ @SK@MD@I>@ KNT>CJNDN

JM PINC<M@? @SK@MD@I>@N O@I? OJ NPAA@M < CDBC M<O@ JA >J@M>DQ@ DIO@MQ@IODJI DI

DINODOPODJI<G ><M@ *@$M<IXJDN @O <G

+JM@JQ@M HP>C JA OC@ RJMF JA +<? 1OP?D@N N>CJG<MN NO@HN AMJH <

$JP><PG?D<I JM NJ>D<G >JINOMP>ODJIDNO OM<?DODJI RCD>C ADO R@GG RDOC < >MDOD><G NOP?T JA

KNT>CJNDN N 0@QDGG@ DI *@$M<IXJDN @O <G NPBB@NON TJP ><I NKJO < +<? 1OP?D@N <GGT JM

<?QJ><O@ <N NP>C DI OC@ MJJH OC@T >JH@ <I? BJ O<GFDIB JA +D>C@G $JP><PGO K



.NT>CJNDN DN < IJI C@B@HJID> M@<GDOT 'O DN <I @SK@MD@I>@ OC<O ?DAA@MN AMJH IJMH<ODQ@

K@M>@KODJIN NJ>D<G >JINOMP>ODJIDNO M@<?DIB JA KNT>CD<OMD> DIO@MQ@IODJI AJM OCJN@

@SK@MD@I>@ KNT>CJNDN RJPG? N@@ DO <N C@B@HJID> QDJG@I>@ JM OC@ DHKJNDODJI JA IJMH<ODQ@

Q<GP@N JI <I JOC@M@? NP=E@>ODQDOT 2CPN DIO@MQ@IODJI DI OC@ C@<GOC ><M@ NTNO@H OC<O N@@FN

OJ K<OCJGJBDU@ <I PINC<M@? @SK@MD@I>@ DN QD@R@? <N < AJMH JA NO<O@ QDJG@I>@ +<IT AJMHN

JA KNT>CJNDN <M@ >JIND?@M@? OJ =@ < GDA@GJIB >CMJID> ?DN@<N@ 2CPN >MDOD><G <OO@IODJI OJ

N<IDNH <N < ?DN>MDHDI<OJMT M@BDH@ <I? <GGTNCDK RDOC ?DN<=DGDOT NOP?D@N H<F@N N@IN@ DA JI@

>JIND?@MN OC<O H<IT JA OCJN@ RCJ @SK@MD@I>@ KNT>CJNDN RDGG >JIODIP@ OJ C<Q@ PINC<M@?

@SK@MD@I>@N AJM HP>C JA OC@DM GDA@ ,<MM<ODQ@N JA M@>JQ@MT M@H<DI NPNK@>O <N =@DIB

DHKGD><O@? DI N<IDNO QDNDJIN JA OC@ RJMG? <I? NOMP>OPM@? =T =DJH@?D><G ?@O@MHDIDNH

NPKKJMO@? =T =M<DI ?DN@<N@ ?DN>JPMN@ +JMMJR DI *@$M<IXJDN @O <G N  @M@NAJM?

KJDION JPO b0@>JQ@MTc R<N H@<IO OJ =@ OC@ =MDBCO I@R D?@< JA H@IO<G C@<GOC

KJGD>T $JM H<IT N@MQD>@ PN@MN CJR@Q@M DO C<N =@>JH@ >J?@ AJM >POODIB NPKKJMO <I?

OMTDIB OJ KPNC K@JKG@ JAA =@I@ADON <I? DIOJ @HKGJTH@IO I K

.<OD@ION RDOC KNT>CJNDN C<Q@ =@@I NJH@ JA OC@ HJNO HDNOM@<O@? <I? NODBH<ODU@?

H@H=@MN JA OC@ NPMQDQJM >JHHPIDOT #NN<TDNO #NH@ 5@DEPI 5<IB RMDO@N <=JPO OC@

CD@M<M>CT JA NODBH< RDOCDI H<? >JHHPIDOD@N <I? DI >GDID><G NK<>@N

H;NOL;F BC?L;L=BS ;LIM? CH NB? BIMJCN;F AOC>?> <S <INB IOL IQH M?HM? I@

@OH=NCIH;FCNS ;H> NB? @OH=NCIH;FCNS J?L=?CP?> <S NB? >I=NILM HOLM?M ;H> MI=C;F

QILE?LM NB;N NL?;N?> OM !?JL?MMCP?M QBI =IHMNCNON?> GIMN I@ NB? Q;L>]M



JIJOF;NCIH Q?L? ;N NB? NIJ I@ NB? =B;CH 8 9 1B? IH?M QCNB M=BCTIJBL?HC; IH

NB? INB?L B;H> F;H>?> ;N NB? LI=E <INNIG Y ?R=FO>?> @LIG ALIOJ NB?L;JS

M??H ;M FOH;NC= ;H> L;PCHA ;H> CH=;J;<F? I@ @CNNCHA CHNI NB? L?KOCL?G?HNM I@

HILG;F=S 5<IB I K

5<IB RMDO@N <=JPO C@M JRI NCDAODIB ?D<BIJN@N JA =DKJG<M RDOC =JM?@MGDI@ OM<DON OJ

N>CDUJ<AA@>ODQ@ ?DNJM?@M RDOC =DKJG<M A@<OPM@N <I? CJR NODBH< JA N>CDUJKCM@ID< M@NPGO@?

DI DIO@MI<GDU@? NODBH< JA C@M I@R ?D<BIJNDN <I? A@<M JA =@DIB <MJPI? JOC@MN RDOC

KNT>CJNDN  PMNOJR DI *@$M<IXJDN @O < < A@HDIDNO <><?@HD> <I? GJIB ODH@

H@H=@M JA OC@ <IODKNT>CD<OMT HJQ@H@IO DI !<I<?< <NN@MON OC@ DHKJMO<I>@ JA PNDIB

>JIN>DJPN G<IBP<B@ <N < R<T OJ M@ AM<H@ @SK@MD@I>@ <I? M@APN@ OC@ KJR@M M@BDH@ JA

KNT>CD<OMT OC<O DN =<N@? JI < NTNO@H JA G<IBP<B@ OC<O I<H@N >G<NNDAD@N <I? MPG@N JPM

@SK@MD@I>@N 1C@ M@HDI?N PN JA OC@ R<TN DI RCD>C KNT>CD<OMDU@? G<IBP<B@ O@I?N OJ

NOMP>OPM@ JPM JRI OCJPBCON <I? Q<GP@N @Q@I RC@I R@ >JIN>DJPNGT N@@F OJ M@NDNO DO

&JR@Q@M DO HPNO =@ IJO@? OC<O OC@ O@MH H<? C<N =@@I CDNOJMD><GGT ?@KGJT@? DI

M@G<ODJI OJ OCJN@ RCJ <M@ DI OC@ BMDKN JA < JMS=BINC= @SK@MD@I>@ OC@ GPI<OD> OC@

<M>C@OTK<G H<?H<I 2C@ PN@ JA H<? DI H<? KMD?@ HJQ@H@ION "D<HJI? DI *@$M<IXJDN

@O <G M@AG@>ON < J;LNC=OF;L CDNOJMT JA ?DN>MDHDI<ODJI <I? DINODOPODJI<GDU<ODJI 2C@

=JM?@MGDI@ @SK@MD@I>@ DN JI@ OC<O C<N =@@I ?@ADI@? DI .NT>CD<OMD> ?DN>JPMN@N =T DON @;CFOL?

OJ H@@O OC@ >MDO@MD< JA G;>H?MM  @>F@M 5DMOC !<P>CJI *@NO@M 2C@

=JM?@MGDI@ @SK@MD@I>@ DN JI@ OC<O A<>@N < ?DAA@M@IO OTK@ JA @KDNO@HD> QDJG@I>@ *D@BBCDJ

DI *@$M<IXJDN @O < OC<O JA =@DIB ?DNHDNN@? <N < G@BDODH<O@ H@IO<G DGGI@NN <I?

KJNDODJI@? <N < =<? K@MNJI RCJ DN IJO ?@N@MQDIB JA OM@<OH@IO <O <GG  @>F@M ,@CDN



'A <N 5@DEPIB 5<IB KJDION JPO OC@M@ DN < CD@M<M>CT JA ?DN>MDHDI<ODJI

RDOCDI OC@ H<? >JHHPIDOT OC@I OC@ ?D<BIJNDN JA  ." DN KJNDODJI@? <N <I JPOND?@M <GG

OJB@OC@M

N JPOND?@MN OCJN@ RDOC <  ." ?D<BIJNDN ?J IJO N@@ OC@DM @SK@MD@I>@N M@AG@>O@? DI

OC@ >PMM@IO >JHKJNDODJI JA H<? <>ODQDNH <I? N>CJG<MNCDK DI !<I<?< 3I>MDOD><G <?JKODJI

JA H<?I@NN <N < O@MH JA KMD?@ 1O<MFH<I <I? "D<HJI? DI *@$M<IXJDN @O <G <I? M@APN<G

JA KNT>CD<OMD> KJR@M M@BDH@N  PMNOJR DI *@$M<IXJDN @O <G ?J@N IJO O<F@ DIOJ

<>>JPIO OCJN@ RCJ <M@ @S>GP?@? AMJH <IT AJMH JA ><M@ JM DIO@MQ@IODJI <N < M@NPGO JA OC@DM

A<DGPM@ OJ H@@O CDNOJMD><G <I? >JIO@HKJM<MT ?@KD>ODJIN JA H<?I@NN +<? NOP?D@N

N>CJG<MNCDK OC<O >JIODIP@N OJ KMJHJO@ <IOD KNT>CD<OMT D?@JGJBT RCD>C CDNOJMD><GGT

JMDBDI<O@? ?PMDIB < ODH@ DI RCD>C < G<MB@ KMJKJMODJI JA OC@ KJKPG<ODJI R<N DI N@>PM@ ><M@

A<DGN OJ <??M@NN OC@ R<TN DI RCD>C I@BG@>O M<OC@M OC<I AJM>@? >JIADI@H@IO DN IJR <

?@ADIDIB A@<OPM@ JA H<IT >JIO@HKJM<MT H<? @SK@MD@I>@N

!24%3)!. 5!,)3- ). 2)4)15%3 /& 39#()!429

+<? NOP?D@N N>CJG<MNCDK <N R@GG <N NJ>DJGJBD><G >MDODLP@N JA =DJH@?D><GDU<ODJI 0JN@

0DHF@ OC<O NO@H AMJH NJ>D<G >JINOMP>ODJIDNO <I<GTN@N JA KJR@M <M@

KMJ=G@H<OD> AJM OC@ R<TN DI RCD>C OC@T N@@F OJ >MDODLP@ R@NO@MI NJ>D@OT =PO NO<T ADMHGT

MJJO@? DI ?P<GDNOD> JM =DI<MT >JI>@KODJIN JA OC@ RJMG? OC<O NO@H AMJH !<MO@ND<I ?P<GDNH

 <M<? 5C@M@ OC@ =JM?@MGDI@ @SK@MD@I>@ <GM@<?T M@NON DI OC@ PI>@MO<DI

O@MMDOJMT =@OR@@I GJIB @NO<=GDNC@? <><?@HD> OM<?DODJIN *@NO@M OC<O O<F@ PK <



?P<GDNOD> PI?@MNO<I?DIB JA H<OO@M <I? H@<IDIB OC@ =JM?@MGDI@ @SK@MD@I>@ =@>JH@N @M<N@?

AMJH OC@ >JIQ@MN<ODJI $JP><PGO N RJMF C<N =@@I >MDODLP@? AJM DBIJMDIB OC@ MJG@ JA <B@I>T

DI OC@ NP=E@>O AJM NF@O>CDIB JPO < G<I?N><K@ JA MPG@ DI RCD>C R@ <M@ KJR@MG@NN OJ M@NDNO

<I? ADI? JPM A@@=G@ <OO@HKON <O M@NDNO<I>@ DI@QDO<=GT NC<K@? =T OC@ Q@MT AJM>@N DO N@@FN OJ

?DNMPKO

NDHDG<M O@I?@I>T OJ QD@R NP=E@>ON <N K<NNDQ@ QD>ODHN JA KJR@M RCJN@ <B@I>T DN

JIGT @SKM@NN@? OCMJPBC <>ON JA M@NDNO<I>@ <B<DINO DO ><I =@ N@@I DI OC@ RJMF JA

*@$M<IXJDN *@$M<IXJDN @O <G *@$M<IXJDN RCJ C<N RMDOO@I @SO@INDQ@GT

<=JPO KNT>CD<OMDU@? >CDG?M@I 2CDN G<IBP<B@ @QJF@N < N@IN@ OC<O KNT>CD<OMT DN NJH@OCDIB

OC<O DN ?JI@ OJ OC@H M<OC@M OC<I NJH@OCDIB OC<O R<N NJPBCO DI M@NKJIN@ OJ K@MDJ?N JA

?DNOM@NN JM K<DI KMDJM OJ CJNKDO<GDU<ODJI GOCJPBC NC@ ?J@N <NN@MO OC<O R@ HPNO =@

<OO@IODQ@ OJ OC@ <B@I>T JA >CDG?M@I *@$M<IXJDN OC@ @SK@MD@I>@N JA KNT>CD<OMD>

NPMQDQJMN RCJ MOJJILN DIO@MQ@IODJIN GDF@ #!2 >J@M>DQ@ <IODKNT>CJOD>N AJM NJH@ K<OD@ION

JM OCJN@ RCJ C<Q@ @SK@MD@I>@? C@<GDIB RDOCDI KNT>CD<OMD> DINODOPODJIN DN G<MB@GT <=N@IO

AMJH OC@ ?DN>PNNDJI

'I 0I=C;F "=IHIGC?M I@ #?;L ;H> !?MCL? ?@ !JPMQDGG@ ,D>JG <NN@MON < I@@?

OJ HJQ@ =@TJI? OC@ >JHHJI <KKMJ<>C OJ A@<M <N <I PI?DAA@M@IOD<O@? @HJODJI OD@? OJ

DMM<ODJI<G HJM<GGT JM D?@JGJBD><GGT NPNK@>O @AA@>ON OC<O OCR<MO OC@ @S@M>DN@ JA <POJIJHT

K 1C@ ><GGN AJM HJM@ >JHKG@S DIO@MMJB<ODJIN JA OC@ O@MM<DI JA @HJODJI<G @SK@MD@I>@

<I? NJ>D<GDU<ODJI DI RCD>C A@<M <I? ?@NDM@ JK@M<O@ DI R<TN OC<O DHK<>O OC@ @S@M>DN@ JA JPM

<B@I>T 2J >JI>@KOP<GDU@ <B@I>T DI <=NOM<>O O@MHN RCDG@ DBIJMDIB @HJODJI<G @SK@MD@I>@

DN OJ K@MK@OP<O@ < AJMH JA !<MO@ND<I ?P<GDNH OC<O KJNDODJIN OC@ NJ>D<G >JINOMP>ODJIDNO >MDOD>



DI JKKJNDODJI OJ =DJGJBD><GGT ?@O@MHDIDNOD> KNT>CD<OMT RDOC GDOOG@ NDI>@M@ <OO@IODJI K<D? OJ

GDQ@? @HJODJI<G @SK@MD@I>@

#PMJ>@IOMD> KCDGJNJKCD><G Q<GP@N DI OC@ AD@G? JA +<? 1OP?D@N <M@ <GNJ N@@I DI OC@

R<T DI RCD>C IJODJIN JA <POJIJHT <I? AM@@?JH <M@ ?@KGJT@? DI R<TN OC<O @>CJ OC@

GD=@MO<MD<IDNH JA 2CJH<N 1U<NU #CM@I=@MB KJDION OJ OC@ R<T DI

RCD>C ?@KM@NNDJI DN DIOMDIND><GGT GDIF@? OJ I@JGD=@M<G >JI>@KODJIN JA <POJIJHT <I?

DI?DQD?P<G AM@@?JH RC@M@ < A<DGPM@ OJ OCMDQ@ JM H@@O OC@N@ BJ<G KJNON JA IJMH<ODQ@

NP>>@NN ><I ><PN@ NPAA@MDIB -POND?@ JA OC@ RJMF JA *<DIB OC@M@ DN GDOOG@ <OO@IODJI

K<D? RDOCDI +<? 1OP?D@N OJ OC@ MJG@ JA OC@M<K@POD> =IHN;CHG?HN ><M@ JM DIO@MNP=E@>ODQ@

JM DIOM< NP=E@>ODQ@ DIO@MKM@O<ODJIN JA C@<GDIB JPOND?@ JA R@NO@MI DI?DQD?P<GDNH 'I OCDN

N@IN@ <GG OC@M<K@POD>N <M@ DIC@M@IOGT =<? 'I OC@ OM<?DODJI JA <IODKNT>CD<OMT KNT>CD<OMD>

><M@ DN <O =@NO ?P=DJPN <I? <O DO N RJMNO QDJG@I>@

0B? B;> NI <L?;E NB? >IIL >IQH 0B? B;> NI BIF> B?L >IQH EC=ECHA ;H>

M=L?;GCHA %?L @CHA?LM @OLCIOMFS N?;LCHA ;N NB? MNLCJ I@ @;<LC= ;LIOH> B?L NBLI;N 0B? B?F>

B?L >IQH IH NB? =FIM?N @FIIL LCJJCHA NB? @;<LC= I@@ B?L H?=E L?;NB #CHA?LH;CFM

M=L;N=BCHA 1?;LM FII> 1BCM 1BCM CM QB;N =IG?M NI GS GCH> QB?H & L?;> NB? QIL>

;ONIHIGS & NBCHE I@ NBCM H> ;FMI I@ ;FF NB? NCG?M NB?S MJIE? I@ L;J? ,@ BIQ ;ONIHIGS

@??FM FCE? ;<;H>IHG?HN QB?H SIO P? H?P?L <??H B?F> IL SIO P? <??H B?F> <S NB? QLIHA

J?IJF? BIQ ;ONIHIGS CM ; >??J HCABNG;L? QB?H ;FF Q? Q;HN CM NI <? B?F> NIA?NB?L

%IQ NB?S M?FF MJ?=C;F ;HRC?NS <F;HE?NM NB;N ;L? Q?CABN?> NI @??F B?;PS ;H> B;L> ;A;CHMN



SIO QB?H SIO MF??J %IQ CHMNCNONCIHM <?=IG? NB? F;MN L?@OA? @IL NBIM? QBI =;H N BIF>

NB?GM?FP?M NIA?NB?L %IQ =IF> NB?S ;L? %IQ ONN?LFS @O=ECHA CGJ?H?NL;<F?

$PMOC@MHJM@ >MDODLP@N JA H@?D><GDU<ODJI NDI>@ OC@ N C<Q@ IJO =@@I O<F@I PK

RDOC NDHDG<M A@MQJPM RDOC M@B<M? OJ KC<MH<>@POD><GN PN@? DI OC@ OM@<OH@IO JA >JHHJI

<DGH@ION NP>C <N ?D<=@O@N JM C@<MO >JI?DODJIN 'I OCDN N@IN@ <>ODQDNO >MDODLP@N JA =DB

KC<MH< C<Q@ =@>JH@ < AJMH JA <=G@DNH <N H<IT KNT>CD<OMD> NPMQDQJMN <>ODQ@GT >CJJN@

<I? M@GT JI OC@ PN@ JA KC<MH<>@POD><G OM@<OH@ION OJ NO<T C@<GOCT !<HDG< *<PM@IODI@ <

?DN<=G@? <MODNO <I? <>ODQDNO <MBP@N OC<O >MDODLP@N JA OC@ H@?D><G NTNO@H <I? OC@ >JHHJI

NPBB@NODJI OJ M@GT JI NJ>D<G NPKKJMO <I? CJGDNOD> <KKMJ<>C@N <M@ ?@@KGT <=G@DNO 1C@

<MBP@N OC<O OC@N@ >MDODLP@N <M@ CTK@M AJ>PNDIB JI JI@ K<MO JA < HP>C G<MB@M KMJ=G@H

RC@I TJP PN@ OC@ O@MH b DB .C<MH< c <I? OJ KPO DO =GPIOGT TJPeM@ PNDIB < O@MH OC<O DN

NO@@K@? DI <=G@DNH *<PM@IODI@ I K

'I?@@? <>ODQDNO N>CJG<MN <M@ IJO PNP<GGT M@A@MMDIB OJ ?D<=@OD> DINPGDI DIE@>ODJIN JM

OC@DM BM<I?HJOC@M N IDOMJBGT>@MDI KDGGN RC@I OC@T >MDODLP@ OC@ H@?D><G NTNO@H JM DON

O@I?@I>T OJ M@GT OJJ C@<QDGT JI KC<MH<>@POD><GN 2CDN FDI? JA >MDODLP@ DN ?DNHDNNDQ@ <I?

?@ G@BDODH<ODIB OJ OCJN@ RCJ C<Q@ C<? OJ JQ@M>JH@ NODBH< DI JM?@M OJ M@>@DQ@ ><M@ DI OC@

ADMNO KG<>@ 'O <GNJ DBIJM@N M@<G @QD?@I>@ OC<O NJH@ AJMHN JA NPAA@MDIB <M@ DHK<>O@? =T

I<OPM<GGT KM@N@IO <I? JM NTIOC@OD> >C@HD><GN 1JH@ODH@N =M<DIN ><I =@ =MJF@I DI O<IBD=G@

JM O<>ODG@ R<TN 5C@I R@ >MDODLP@ OC@ KC<MH<>@POD><G DI?PNOMT NJG@GT OCMJPBC OC@ G@IN JA

NJ>D<G >JINOMP>ODJIDNH RCD>C QD@RN H<OO@M <I? H@<IDIB <N N@K<M<O@ AD@G?N JA @SDNO@I>@

<I? K<MOD>PG<M H<? @SK@MD@I>@N <I? IJO <GG R@ <M@ K@MK@OP<ODIB OC@ Q@MT D?@< OC<O



@HJODJI<G JM KNT>CJGJBD><G NPAA@MDIB DN IJO M@<G JM Q<GD? =@><PN@ DO DN IJO =DJGJBD><G

2J NCDAO OC@ >JIQ@MN<ODJI <MJPI? NPAA@MDIB OJ <I <=NOM<>O >MDODLP@ JA OC@

KC<MH<>@POD><G DI?PNOMT DN OJ DIQ<GD?<O@ <I? ?DNHDNN OCJN@ RCJ <M@ DI ?@@K KNT>CJGJBD><G

JM @HJODJI<G NPAA@MDIB 'I BDQDIB >MDOD><G <OO@IODJI OJ KNT>CD<OMT R@ HPNO =@ ><PODJPN IJO

OJ K@MK@OP<O@ AJMHN JA !<MO@ND<I ?P<GDNH OC<O <M@ M@NKJIND=G@ AJM NODBH< <I? QDJG@I>@ DI

OC@ ADMNO KG<>@ ,JO <GG NPAA@MDIB >JH@N AMJH <IJH<GD@N DI =M<DI NOMP>OPM@ =PO IJO <GG

NPAA@MDIB DN NJ>D<G 'O DN HJM@ >JHKG@S OC<I OCDN 5C@I R@ M@NKJI? OJ CPH<I NPAA@MDIB =T

NPBB@NODIB OC<O NPAA@MDIB DN < IJMH<G K<MO JA CPH<I @SK@MD@I>@ R@ <M@ ?@@KGT

DIQ<GD?<ODIB K@JKG@ DI R<TN OC<O <M@ C<MHAPG <I? M@KM@N@IO OC@ N<H@ AJMHN JA @KDNO@HD>

QDJG@I>@ >MDODLP@? =T <IODKNT>CD<OMT N>CJG<MN *@BBCDJ DI *@$M<IXJDN @O <G

*<PM@IOD?@ M@NKJI?N OJ OC@ <>ODQDNO O@I?@I>T OJ QD@R NPAA@MDIB <N @HJODJI<GGT MJJO@? 1

'$ @Q@MTJI@ DN ><K<=G@ JA EPNO A@@GDIB ?DAA@M@IO JI OC@DM JRI >CMJID><GGT DGG K@JKG@ C<Q@

?@Q@GJK@? @HJODJI<G KMJ=G@HN =@><PN@ OC@T <M@ >JINO<IOGT =@DIB OJG? OC@M@ DN IJOCDIB

RMJIB RDOC OC@H 1JH@ >CMJID><GGT DGG K@JKG@ ?J C<Q@ H@IO<G C@<GOC DNNP@N =@><PN@

OC@TeQ@ BJI@ T@<MN PKJI T@<MN RDOCJPO < ?D<BIJNDN JM =@DIB ?D<BIJN@? DI>JMM@>OGT

*<PM@IOD?@ I K

N '<I &<>FDIB M@HDI?N PN NJ>D<G >JINOMP>ODJIDNO >MDODLP@N ><I %10(75' /14'

%1/2.': 6;2'5 1( +06'4#%6+105 9*+%* /#-' 51/' 2'12.' 6*+0- 1( #06+37' &7#.+5/5

$'69''0 /+0& #0& $1&; !*'5' %1/' 176 /156 %.'#4.; 9*'0 9' 6740 61 6*' 8'4; *#$+675

1( /+0& #0& $1&; 25;%*12#6*1.1); 2  1%+#. %105647%6+10+56 %4+6+37'5 1(

25;%*+#64; (41/ 6*' /+& 69'06+'6* %'0674; #415' (41/ # 2#46+%7.#4 51%+1*+5614+%#. %106':6

6*#6 1( *+)* 07/$'45 1( +056+676+10#.+<'& 2'12.' #0& 6*' '/'4)'0%' 1( 51%+#.

%105647%6+10+5/ +0 4'52105' 61 6*' '/'4)+0) *')'/10; 1( /'&+%#. 1$,'%6+8+5/ $76 6*';



*#8' 016 /'#0+0)(7..; '0)#)'& 6*' *'6'41)'0'175 ':2'4+'0%'5 1( 6*15' 9*1 *#8' .+8'&

':2'4+'0%' +0 57%* +056+676+105

2)4)#!, 2)3/. 45$)%3

!MDOD><G KMDNJI NOP?D@N JM NOP?T JA OC@ ><M>@M<G NO<O@ AMJH <I <=JGDODJIDNO KJNDODJI

@H@MB@? AMJH OC@ N<H@ $JP><PG?D<I >MDODLP@N JA DINODOPODJI<GDU<ODJI DI OC@ N .MDNJI

<=JGDODJIDNH DN OC@ =@GD@A OC<O KMDNJIN NCJPG? =@ <=JGDNC@? <N < G@BDODH<O@ O<>OD> JA MPG@ DI

OC@ NO<O@ 'I L? -LCMIHM ,<MIF?N? < G<I?H<MF O@SO DI OC@ KMDNJI <=JGDODJIDNO

HJQ@H@IO IB@G< "<QDN <MBP@N OC<O KMDNJIN NCJPG? =@ <=JGDNC@? DI OC@ N<H@ R<T OC<O

NG<Q@MT R<N <=JGDNC@? DI OC@ 3IDO@? 1O<O@N 1C@ KJDION OJ OC@ BMJRDIB KMJ=G@H JA OC@

DI><M>@M<ODJI JA =G<>F H@MD><IN <I? OM<>@N OC@ >JII@>ODJI =@OR@@I KMDQ<O@ >JMKJM<ODJIN

<I? OC@ @H@MB@I>@ JA OC@ KMDNJI DI?PNOMD<G >JHKG@S

"<QDN <MBP@N OC<O DI><M>@M<ODJI M@KM@N@ION <I DICPH<I@ <I? M<>DNO O<>OD> JA

RD?@NKM@<? NJ>D<G JKKM@NNDJI <I? ><GGN AJM < NJ>D<G HJQ@H@IO OJ JMB<IDU@ <B<DINO DO

.MDNJI <=JGDODJIDNH DN ?DNODI>O AMJH KMDNJI M@AJMH HJQ@H@ION OC<O N@@F OJ DHKMJQ@

>JI?DODJIN AJM KMDNJI@MN =PO ?J IJO LP@NODJI OC@ Q<GD?DOT JA DI><M>@M<ODJI <N < KM<>OD>@

=JGDODJIDNO N>CJG<MN <M@ KJNDODJI@? <>MJNN OC@ AD@G?N JA >MDOD><G >MDHDIJGJBT <I?

H@MD><I NOP?D@N RC@M@ < NK@>D<G >MDOD><G KMDNJI NOP?D@N ><P>PN =MDIBN OJB@OC@M N>CJG<MN

AMJH >PGOPM<G NOP?D@N KCDGJNJKCT B@I?@M NOP?D@N <I? LP@@M <I? OM<IN NOP?D@N OJ B@I@M<O@

>MDOD><G <OO@IODJI OJ DI><M>@M<ODJI DI OC@ 3IDO@? 1O<O@N "<QDN RMDO@N OC<O <I b<OO@HKO OJ

>M@<O@ < I@R >JI>@KOP<G O@MM<DI AJM DH<BDIDIB <GO@MI<ODQ@N OJ DHKMDNJIH@IO DIQJGQ@N OC@

D?@JGJBD><G RJMF JA LP@NODJIDIB RCT >MDHDI<GN C<Q@ =@@I >JINODOPO@? <N < >G<NN <I?



DI?@@? < >G<NN JA CPH<I =@DIBN PI?@N@MQDIB JA OC@ >DQDG <I? CPH<I MDBCON <>>JM?@? OJ

JOC@MNc "<QDN K

!MDOD><G N>CJG<MNCDK OC<O N@@FN OJ ?DNMPKO OC@ K@I<G JM?@M JA OC@ >JIO@HKJM<MT NO<O@

C<N DI H<IT R<TN O<F@I PK < KJGDOD><G @>JIJHT <KKMJ<>C OJ >MDODLPDIB OC@ dKMDNJI

DI?PNOMD<G >JHKG@Se <I? DON M@G<ODJINCDK OJ NJ>D<G >MDN@N >M@<O@? =T I@JGD=@M<G ><KDO<GDNH

"<QDN 5<>LP<IO 5DGNJI %DGHJM@ .M<OO !G<MF@ DI 5@NO <I?

+JMMDN G@S<I?@M *JT? +DO>C@GNJI  PMMD?B@ IB@G< "<QDN RMDO@N

bOC@ O@MH KMDNJI DI?PNOMD<G >JHKG@S R<N DIOMJ?P>@? =T <>ODQDNON <I? N>CJG<MN OJ >JIO@NO

KM@Q<DGDIB =@GD@AN OC<O DI>M@<N@? G@Q@GN JA >MDH@ R@M@ OC@ MJJO ><PN@ JA HJPIODIB KMDNJI

KJKPG<ODJIN 'INO@<? OC@T <MBP@? KMDNJI >JINOMP>ODJI <I? OC@ <OO@I?<IO ?MDQ@ OJ ADGG OC@N@

I@R NOMP>OPM@N RDOC CPH<I =J?D@N C<Q@ =@@I ?MDQ@I =T D?@JGJBD@N JA M<>DNH <I? OC@

KPMNPDO JA KMJADOc "<QDN K

!G<MF DI +JMMDN <I? 5@NO RMDO@N b8O8C<O KMDNJI >JINODOPO@N OC@ PGODH<O@

N<I>ODJI JA JPM G@B<G >J?@ <I? OC<O OC@N@ DINODOPODJIN <M@ ?@ A<>OJ R<M@CJPNDIB AJM OC@

KJJM <I? CJH@G@NN K@JKG@ DN <I <NN@MODJI OC<O IJ JI@ ><I >M@?D=GT ?@ITc K 'I

I@JGD=@M<G ><KDO<GDNH OC@ A<DGPM@ JA OC@ NO<O@ OJ KMJQD?@ KMJO@>ODJI AMJH CPIB@M

5<>LP<IO "<QDN <I? QDJG@I>@ !C@GDJODN  MJRI DN ?@@KGT

DHKGD><O@? DI KMDNJI @SK<INDJI DI OC@ 3IDO@? 1O<O@N 5DGNJI %DGHJM@ <I? DI

!<I<?< !G<MF@ DI 5@NO <I? +JMMDN 'I I@JGD=@M<G D?@JGJBT KJQ@MOT DN ?@KD>O@? <N

< A<PGO JA OC@ DI?DQD?P<G M<OC@M OC<I OC@ A<DGPM@ JA OC@ NO<O@ !G<MF@ DI +JMMDN <I? 5@NO

"<QDN <I? G@S<I?@M 2CPN OC@ M@G<ODJINCDK =@OR@@I PI@HKGJTH@IO

<I? KMDNJI @SK<INDJI M@H<DIN PILP@NODJI@?



!<Q@I?@M IJO@N OC<O DI OC@ IDI@O@@I NDSOD@N <I? IDI@O@@I N@Q@IOD@N K@I<G

R@GA<MDNH ?JHDI<O@? >MDH@ <I? KMDNJI KJGD>T DI OC@ 3IDO@? 1O<O@N "PMDIB OCDN K@MDJ?

IJODJIN JA M@C<=DGDO<ODJI <N < KMJ>@NN JA KJNDODQ@ M@DIAJM>@H@IO ?MJQ@ KMDNJI KJGD>T

!<Q@I?@M M@>JIND?@MN %<MG<I?eN RJMF DINJA<M <N =JOC <OO@HKO OJ OM<>@ OC@ NCDAO DI

OC@ IDI@O@@I @DBCOD@N DIOJ < dOJPBC JI >MDH@e <KKMJ<>C OJ KPIDODQ@ ?@O@MM@I>@  JOC

5DGNJI %DGHJM@ <I? 5<>LP<IO GDIF OC@ MDN@ JA I@JGD=@M<G NOM<O@BD@N JA

KPIDODQ@ ?@O@MM@I>@ RDOC OC@ KJGDOD><G @>JIJHT JA OC@ 3IDO@? 1O<O@N ?PMDIB OC@ IDI@O@@I

N@Q@IOD@N <I? IDI@O@@I @DBCOD@N BGJ=<G M@>@NNDJI DI>M@<NDIB M<O@N JA PI@HKGJTH@IO

<I? MDNDIB KJKPG<MDOT JA <PNO@MDOT <I? NOMP>OPM<G <?EPNOH@IO JM M@?P>ODJI JA NO<O@ R@GA<M@

KMJBM<HN R@M@ OC@ =<>F?MJK PKJI RCD>C OJPBC JI >MDH@ <KKMJ<>C@N OJ >MDHDI<G EPNOD>@

NK<MF@? <I PIKM@>@?@IO@? K@MDJ? JA H<NN DI><M>@M<ODJI 5DGNJI %DGHJM@ IJO@N

OC<O bOC@ !<GDAJMID< 1O<O@ KMDNJI@M KJKPG<ODJI BM@R I@<MGT K@M>@IO =@OR@@I <I?

@Q@I OCJPBC OC@ >MDH@ M<O@ K@<F@? DI <I? ?@>GDI@? PI@Q@IGT =PO ?@>DNDQ@GT

OC@M@<AO@Mc K

'I !<I<?< M<>D<GDU@? =J?D@N <M@ <GNJ DI><M>@M<O@? DI Q<NOGT CDBC@M IPH=@MN 2C@

!<I<?D<I !JMM@>ODJI<G 'IQ@NODB<OJMeN <IIP<G M@KJMO IJO@? OC<O OC@ IPH=@M JA
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JA DIH<O@N DI $@?@M<G >PNOJ?T DI !<I<?< <M@ JA <=JMDBDI<G ?@N>@IO T@O <=JMDBDI<G

K@JKG@N <>>JPIO AJM JIGT JA OC@ !<I<?D<I KJKPG<ODJI &JR@Q@M OC@ @H@MB@I>@ JA <

><M>@M<G dD?@IODOTe OCMJPBC OC@ ><BDIB JA NK@>DAD> =J?D@N DN < KMJ>@NN OC<O DN =JOC

CDNOJMD><GGT <I? >PGOPM<GGT >JIODIB@IO O ?DAA@M@IO KJDION DI CDNOJMT G<MB@ IPH=@MN JA
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(<>FNJI 2C@ !<I<?D<I !JMM@>ODJI<G 'IQ@NODB<OJMeN JAAD>@ C<N IJO@? OC<O JA
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%<MG<I? <N >DO@? DI !<Q@I?@M NJPBCO OJ ?@N>MD=@ 'GG@B<G DHHDBM<ION =@><H@ <

I@R AJGF ?@QDG =T OC@ N DI =JOC !<I<?< 5<GD< DI *JT? +DO>C@GNJI  PMMD?B@
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M@I?@M@? PIBMD@Q<=G@ 'I OCDN R<T AM<H@N N@@F OJ bI<OPM<GDU@ OC@ <=<I?JIH@IO JA

DI>M@<NDIB IPH=@MN JA K@JKG@ RCJ C<Q@ =@@I KG<>@? DIOJ ><O@BJMD@N JA bDGG@B<Gc <I?
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><PN@? DN @DOC@M =GJ>F@? JM I@POM<GDU@?c !C@GDJODN K 'I OCDN N@IN@ OC@

QDND=DGDOT JA ><M>@M<G =J?D@N =@>JH@N < R<T DI MDNF <I? ?<IB@M OC<O ><I =@ M@DIN>MD=@?

PKJI =J?D@N OC<O <M@ IJO N@@I <N BMD@Q<=G@ GDQ@N RCJN@ KM@><MDOT M@H<DIN PI

M@KM@N@IO<=G@ DI AM<H@N JA G<R <I? EPNOD>@ 2C@ ?DNOPM=DIB M@<GDU<ODJI OC<O OC@ NO<O@ ><IIJO

KMJO@>O PN DN H<?@ @<ND@M =T KMJE@>ODIB OCDN A<DGPM@ JIOJ H<MBDI<GDU@? =J?D@N +D>C@GG@

G@S<I?@M <MBP@N OC<O OC@ >MDHDI<G EPNOD>@ NTNO@H DI OC@ 3IDO@? 1O<O@N API>ODJIN <N

< I@R NTNO@H JA NJ>D<G >G@<Q<B@ OC<O >M@<O@N < M<>D<G ><NO@ NTNO@H NDHDG<M OJ OC<O N@@I DI

OC@ (DH !MJR @M< 1C@ <MBP@N OC<O M<>DNH >JIODIP@N OJ K@MNDNO ?@NKDO@ IJODJIN OC<O OC@
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>JHHPIDOD@N <M@ KJGDOD><G ?DN@IAM<I>CDN@H@IO DN EPNODAD@? 1C@ RMDO@N b8M9<>D<G

N@BM@B<ODJI M@I?@M@? =G<>F @SK@MD@I>@N G<MB@GT DIQDND=G@ OJ RCDO@N H<FDIB DO @<ND@M AJM
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M@KMJ?P>@ M<>D<G NO@M@JOTK@N bM<OC@M OC<I H@M@GT NCPIODIB =G<>F K@JKG@ OJ OC@ JOC@M ND?@

JA OJRI JM >JMM<GGDIB OC@H DI BC@OOJ@N H<NN DI><M>@M<ODJI GJ>FN OC@H DI ><B@N  <MN <I?

R<GGN F@@K CPI?M@?N JA OCJPN<I?N JA =G<>F <I? =MJRI K@JKG@ <R<T AMJH H<DINOM@<H
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K@JKG@ C<Q@ NDHKGT =@@I HJQ@? AMJH CJNKDO<GN OJ KMDNJIN &JR@Q@M &<M>JPMO
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NOP?D@N <KKMJ<>C <I? G@I? <I @<M OJ OC@ GDQ@? @SK@MD@I>@N JA OCJN@ RCJ R@M@ C@G? DI

<NTGPHN DI OC@ AJMH@M K<MO JA OC@ OR@IOD@OC >@IOPMT 6 +5 *'4' 9+6* # $#%-9#4& ).#0%' 61

6*' &'+056+676+10#.+<#6+10 /18'/'06 #0& # %1//+6/'06 61 %4+6+37' 24#%6+%'5 1(

%10(+0'/'06 6*#6 9' (+0& 6*' 914- 1( +#6 '0 15*' '0 15*' +5 # &+5#$+.+6;

567&+'5 #0& %4+6+%#. 24+510 567&+'5 5%*1.#4 9*1 #4)7'5 6*#6 6*' &'+056+676+10#.+<#6+10

/18'/'06 #&81%#6'& (14 $; /#0; 1( 6*' (170&'45 1( 6*' #06+25;%*+#64; /18'/'06

5*17.& 56#0& #5 # %#5' 567&; +0 &'%#4%'4#6+10  *' #4)7'5 #)#+056 +06'424'6#6+105 1(

&'+056+676+10#.+<#6+10 6*#6 5*19 # 4'.#6+105*+2 9+6* # 4+5' +0 24+510 2127.#6+105  *'

&+5#)4''5 9+6*



NB? JO<FC= ION=LS @IFFIQCHA >?CHMNCNONCIH;FCT;NCIH B?;L> <S MI=CIFIACMNM ;=NCPCMNM

;H> NB? G?>C; NB;N GIMN J?IJF? J;LNC=OF;LFS NBIM? F;<?FF?> ;M G?HN;FFS CFF

<?=;G? BIG?F?MM ;H> Q?L? CH=L?;MCHAFS L? CH=;L=?L;N?> CH D;CFM ;H> JLCMIHM CH

OL<;H ;L?;M CH NB? 2 0 & <?FC?P? NBCM H;LL;NCP? L?>O=?M ; GO=B GIL? =IGJF?R

JLI=?MM ;H> JONM NB? <F;G? IH ;H ?;MS N;LA?NY>?CHMNCNONCIH;FCT;NCIHYCHMN?;> I@

H?IFC<?L;F JIFC=C?M NB;N F?> MCGOFN;H?IOMFS NI NB? ALIQNB I@ NB? JLCMIH MSMN?G ;H>

NI NB? F;=E I@ @CH;H=C;F MOJJILN @IL >CM;<F?> ;H> JIIL J?IJF? NI FCP? CH ;@@IL>;<F?

;H> ;==?MMC<F? =IGGOHCNS BIOMCHA ?H *IMB? J

 *' 21+065 176 6*#6 6*'4' #4' &'/1)4#2*+% &+(('4'0%'5 +0 24'8+175.; +056+676+10#.+<'&

2127.#6+105 #0& 6*15' 9*1 (170& 6*'/5'.8'5 +0%#4%'4#6'& &74+0) 6*' +0%#4%'4#6+10 $11/

1( 6*' .#66'4 2#46 1( 6*' 69'06+'6* %'0674;  *' %10%.7&'5 6*#6 ?@DINODOPODJI<GDU<ODJI >JPG?

=@ >C<M<>O@MDU@? IJO JIGT <N < KMJ>@NN JM <I @SJ?PN JA JKKM@NN@? K@JKG@

JPOND?@ OC@ R<GGN JA DINODOPODJIN <I? DIOJ >JHHPIDOT GDQDIB =PO <N < M<?D><G <IOD

N@BM@B<ODJIDNO KCDGJNJKCT  @I +JNC@ K &JR@Q@M +0 # +557' 1( 6*'

$)/,( & ) ."# - #( (. & &." 6*' #76*145 4'(.'%6 7210 &'+056+676+10#.+<#6+10 75+0)

4+6+5* 1.7/$+# #5 # %#5' 567&; !*'; #4)7' 6*#6 (1%755+0) 10 &'+056+676+10#.+<#6+10 #5 #

%#5' 567&; 1(6'0 1$5%74'5 6*' /156 +/2146#06 +557' 6*#6 1( 5*+(6+0) 51%+#. 8#.7'5 #0& 6*'

9#;5 +0 9*+%* %1//70+6+'5 9+.. 14 9+.. 016 61.'4#6' 51/'10' 9*1 &'8+#6'5 (41/ 6*'

014/ !*'; %#.. 7210 %.+0+%+#05 61 6#-' )4'#6'4 4'52105+$+.+6; (14 5722146+0) %1//70+6;

+0%.75+10 #0& +/2418+0) 6*' 9#;5 +0 9*+%* %1//70+6; $#5'& 5'48+%'5 #4' &'.+8'4'& 51

6*#6 %1//70+6; $#5'& %#4' %#0 57%%''& +0 2#460'45*+2 9+6* $41#&'4 51%+#. %*#0)' (14



$'66'4 *'#.6* 176%1/'5 14419 #)) '&'4510 0 6*+5 5'05' +6 +5 %.'#4 6*#6

/#0; %.+0+%+#05 4#6*'4 6*#0 $'+0) 6*' 8+..#+05 +0 6*' #06+25;%*+#64; /18'/'06 #4'

(47564#6'& 9+6* 6*' 5.19 4#6' 1( #%%'26#0%' 1( 0'741&+8'45' 2'12.' 1765+&' 6*' *152+6#.

#0& &1 016 (''. 6*#6 )''/(#.# - *#8' #.9#;5 $''0 #..+'5 61 6*' 241%'55 1(

&'+056+676+10#.+<#6+10

& ,- CM NB? CHN?LH;NCIH;F  IH@?L?H=? IH -?H;F <IFCNCIH ;HHO;F A?H?L;F G??NCHA &N M ;

=IH@?L?H=? @IL JLCMIH ;<IFCNCIHCMNM ;H> L;>C=;FM QBI ;L? CHP?MN?> CH >CMG;HNFCHA NB?

=;L=?L;F MN;N? ;H> ;<IFCMBCHA JLCMIHM H> JIFC=? & ;NN?H>?> NB? NB HHO;F G??NCHA CH
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R<TN R@ DIO@M<>O RDOC @<>C JOC@M OC@ R<TN R@ M@NKJI? OJ ?DAA@M@I>@ JM C<MH OC@ R<TN

IJMH<G>T DN ?@ADI@? <I? OC@ R<TN M@NJPM>@N <M@ ?DNOMD=PO@? <I? <>>@NN@? K 2C@

BJ<G JA H<? NOP?D@N <I? NJ>DJGJBD><G >MDODLP@N JA KNT>CD<OMT <M@ OJ M@Q@<G KJR@M

DH=<G<I>@N <I? <>>JPIO AJM C<MHN OC<O <M@ IJMH<GDU@? <I? OCPN M@I?@M@? DIQDND=G@ DI

>GDID><G OM@<OH@IO JA H@IO<G DGGI@NN &JR@Q@M NPNO<DI@? <OO@IODJI OJ OC@N@ KMJE@>ON DI

CDNOJMD><G >JIO@SO ?J@N IJO K<DIO < >JIQDI>DIB KD>OPM@ JA NP>>@NN 5CDG@ OC@T H<T C<Q@

>M@<O@? NK<>@ AJM NJH@ H<? K@JKG@ OJ ADI? QJD>@ DI N@GA <?QJ><>T <I? >JIOMD=PO@ OJ

N>CJG<MGT >MDODLP@ OC@N@ HJQ@H@ION C<Q@ IJO >JIOMD=PO@? HP>C OJ OC@ <GG@QD<ODJI JA
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OC@ 3IDO@? 1O<O@N <GOCJPBC DO C<N JIGT JA OC@ RJMG? N KJKPG<ODJI <>>JPION AJM

JA OC@ RJMG? N KMDNJI KJKPG<ODJI .MDNJI@MN C<Q@ ?DNKMJKJMODJI<O@GT CDBC M<O@N JA OM<PH<
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NOMP>OPM@N JA G<R <I? KNT>CD<OMT R@ HPNO M@NKJI? OJ OCJN@ RCJ N@GA C<MH <I? ADI?
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NTH=JGDU@? <I? H<?@ M@<G <O OC@ N<H@ ODH@ =T OC@ H<?H<I N KMDQDG@B@ JA =@DIB =IH@CH?>

RDOCDI >DOT A;N?M CDN @S>GPNDJI HPNO @I>GJN@ CDH DA C@ ><IIJO <I? HPNO IJO C<Q@ <IJOC@M

JLCMIH OC<I OC@ NBL?MBIF> DON@GA C@ DN F@KO <O OC@ KJDIO JA K<NN<B@ &@ DN KPO DI OC@ DIO@MDJM

JA OC@ @SO@MDJM <I? DIQ@MN@GT
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OC@ KJR@M OJ >@IOM<GGT >C<IB@ DO 2J OC@ @SO@IO OC<O R@ GDQ@ DI JI <I? <MJPI? OCDN I@R

DIAM<NOMP>OPM@ DO C@GKN AJMH OC@ NC<K@ JA JPM HJM<G N>D@IODAD> <I? @NOC@OD> >CJD>@N

'IAM<NOMP>OPM@ DN IJR OC@ BM@<O DII@M NK<>@

 JRF@M <I? *@DBC 1O<M K

GOCJPBC <>FIJRG@?B@H@IO JA OCJN@ RCJ C<Q@ < ?D<BIJNDN JA =JM?@MGDI@ K@MNJI<GDOT

?DNJM?@M H<T =@ N><M>@ DI OC@ AD@G?N JA H<? NOP?D@N <I? >MDOD><G KMDNJI NOP?D@N OC@M@ DN

NJH@ NJ>DJGJBD><G <I? <IOCMJKJGJBD><G GDO@M<OPM@ JI =JM?@MGDI@ K@MNJI<GDOT ?DNJM?@M 'I

JM?@M OJ PI?@MNO<I? OC@ RJH@I N NOJMD@N <I? OJ KMJQD?@ < =<>FBMJPI? AJM OC@DM

@SK@MD@I>@N <N M@G<ODQ@ OJ OC@DM ?D<BIJNDN OC@ AJGGJRDIB N@>ODJI RDGG M@QD@R GDO@M<OPM@ JI

 ." AMJH OC@ AD@G?N JA =DJH@?D><G <I? KNT>CJ<I<GTOD> KNT>CD<OMT <GJIBND?@ OC@ RJMF JA

NJ>DJGJBDNON <IOCMJKJGJBDNON <I? OCM@@ R@GG FIJRI  ." H@HJDMN 2CDN N@>ODJI RDGG

>JI>GP?@ RDOC < >JIO@SOP<GDU<ODJI JA  ." OC<O O<F@N PK NOM<I?N JA 0" *<DIB N RJMF JI

>T=@MI@OD>N RDOC >JIND?@M<ODJI JA  ." DI OC@ AD@G? JA 1>D@I>@ <I? 2@>CIJGJBT 1OP?D@N

<I? OC@ IJODJI JA =JPI?<MT J=E@>ON
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'I OC@ N <I? KMDJM OJ OC@ MDN@ JA KNT>CJ<I<GTNDN H<?@ KJKPG<M =T 1DBHPI? $M@P?

KNT>CD<OMD> >G<NNDAD><ODJI M@NO@? JI ORJ I@=PGJPN >JI>@KON <=JPO KNT>CJNDN <I? I@PMJNDN

OC@ G<OO@M < ><O>C<GG KCM<N@ AJM <IT HDG? I@MQJPN >JI?DODJI 1OJI@ K 'I OC@

DIOMJ?P>ODJI OJ < G<MB@ @?DO@? QJGPH@ >JIO<DIDIB <GG JA OC@ JMDBDI<G CDNOJMD><G K<K@MN

AMJH OC@ N OJ OC@ N JI =JM?@MGDI@ >JI?DODJIN 1OJI@ KJDION JPO OC<O OC@

IJODJI JA OC@ =JM?@MGDI@ >JI?DODJI R<N AM@LP@IOGT PN@? OJ ?@N>MD=@ <ITOCDIB OC<O ?D? IJO

ADO @NO<=GDNC@? OC@JMD@N <=JPO H@IO<G ND>FI@NN 2CDN DI>GP?@? OC@ IJODJI JA < =LCGCH;F RCJ

R<N K@MC<KN GIL;FFS DIN<I@ =PO IJO KNT>CJOD> OCPN J>>PKTDIB < KJNDODJI JA ?@QD<I>@

OC<O ?DAA@M@? AMJH @NO<=GDNC@? <M>C@OTK@N JA H<?I@NN 1OJI@ <GNJ IJO@N OC<O

>JI?DODJIN H<?@ KJKPG<M DI OC@ K@MDJ? JA KNT>CD<OMT DI OC@ G<O@ N NP>C <N CTNO@MD< <

?D<BIJNDN BDQ@I G<MB@GT OJ RJH@I RCJ ?D? IJO ADO B@I?@M IJMHN <I? JM ?DNKG<T@? @SOM@H@

>JIOM<?D>OJMDI@NN 1OJI@ K ?@N>MD=@? H<IT JA OC@ N<H@ A@<OPM@N OC<O <M@ GDNO@?

DI >PMM@IO "1+ >MDO@MD< AJM OC@ ?D<BIJNDN JA =JM?@MGDI@ K@MNJI<GDOT ?DNJM?@M

1OJI@ >M@?DON @<MGT KNT>CD<OMDNON (<I@O <I? )M<@K@GDI AJM NF@O>CDIB JPO NJH@ JA

OC@ @<MGD@NO <I? DI CDN QD@R HJNO <>>PM<O@ ?@N>MDKODJIN JA RC<O DN IJR ><GG@? =JM?@MGDI@

K@MNJI<GDOT ?DNJM?@M .MDO>C<M? DI 1OJI@ ?@N>MD=@N RC<O C@ ><GGN HJM<G

DIN<IDOT <N < >JI?DODJI RC@M@ HJM<G JM @HJODJI<G API>ODJI DN DHK<DM@? T@O KNT>CJOD>

?@GPNDJIN <M@ IJO KM@N@IO OCPN @HKC<NDUDIB OC@ IJODJI JA >MDHDI<GDOT <N < A@<OPM@ JA OC@

=JM?@MG<I?N JA KNT>CD<OMD> >JI?DODJIN $JM HP>C JA OC@ OR@IOD@OC >@IOPMT =JM?@MGDI@

A@<OPM@N R@M@ M@A@MM@? OJ <N KM@ N>CDUJD? JM N>CDUJOTK<G CJR@Q@M OC@ K@MDJ? JA

KNT>CJ<I<GTOD> OC@JMT RCD>C =@><H@ A<NCDJI<=G@ DI OC@ HD? OR@IOD@OC >@IOPMT

KNT>CD<OMDNON =@B<I OJ PN@ OC@ O@MH =JM?@MGDI@ DI R<TN OC<O C<? F?MM OJ ?J RDOC OC@



>G<NND> KNT>CJN@N <I? GIL? OJ ?J RDOC K<MOD>PG<M K<OO@MIN JA ?TI<HD>N <I? ?@A@IN@

H@>C<IDNHN 1OJI@ K

'I OC@ G<O@ N 'MQDIB ! 0JNN@ RMJO@ < OM@<ODN@ @IODOG@?  FCHC=;F "PC>?H=? I@

IL>?LF;H> &HM;HCNS RC@M@ C@ <MBP@? OC<O @Q@MTJI@ FIJRN JA KJNDODQ@ <I? I@B<ODQ@

@G@>OMD>DOT JA =G<>F <I? RCDO@ JA C@<GOC <I? ?DN@<N@ JA CDBC NKDMDON <I? H@IO<G

?@KM@NNDJI =PO JPM FIJRG@?B@ JA OC@ DHK@M>@KOD=G@ ?DAA@M@I>@ DI OC@DM DIO@MH@?D<O@

>JI?DODJIN DN @SOM@H@GT GDHDO@? 0JNN@ DI 1OJI@ K 'I ?@N>MD=DIB < N@MD@N JA

><N@N OC<O 0JNN@ >G<DH@? OJ =@ =JM?@MG<I? DIN<IDOT C@ <MBP@N OC<O NP>C K<OD@ION @SDNO

JI < NJMO JA I@POM<G BMJPI? OC<O DN I@DOC@M 1K<DI IJM %D=M<GO<M 0JNN@ DI 1OJI@ KH

1OJI@ >DO@N < K<K@M RMDOO@I DI =T < KNT>CD<OMDNO I<H@? "M %M@@I<>M@

RCJ D?@IODAD@? <I @G@H@IO JA CTK@MN@INDODQDOT DI =JM?@MGDI@ K<OD@ION RCJH NC@ =@GD@Q@?

R@M@ KM@?DNKJN@? AJM N@Q@M@ <ISD@OT <N < M@NPGO JA OC@DM B@IPDI@ KCTNDJGJBD><G

N@INDODQDOT < FDI? JA DI>M@<N@? DI?@GD=DGDOT JA M@<>ODJI %M@@I<>M@ DI 1OJI@

K

%M@@I<>M@ N D?@IODAD><ODJI JA CTK@MN@INDODQDOT ?DAA@M@? AMJH OC<O JA "M -OOJ

)@MI=@MB RCJ NPBB@NO@? OC<O OC@T NDHKGT C<? < GJR@M@? NIF?L;H=? AJM <ISD@OT < G@NN

Q<GD?<ODIB <KKMJ<>C OC<O M@NJI<O@N HJM@ >GJN@GT RDOC >JIO@HKJM<MT =DJH@?D><G

>JINOMP>ODJIN JA OC@ ?DNJM?@M "M )@MI=@MB C<N =@@I >M@?DO@? RDOC NJH@ JA OC@ @<MGD@NO

<OO@HKON OJ >JINJGD?<O@ =JM?@MGDI@ NO<O@N DIOJ < NJQ@M@DBI ><O@BJMT JA OC@DM JRI <N <

<IL>?LFCH? J?LMIH;FCNS 'I OC@ K<K@M C@ >G<DHN OJ <OO@HKO < NTNO@H<OD> ?@N>MDKODJI JA OC@

NTHKOJH<OD> NOMP>OPM<G <I? B@I@OD> ?TI<HD> <NK@>O JA OC@ NJ ><GG@? =JM?@MGDI@

K@MNJI<GDOT ?DNJM?@MN )@MI=@MB DI 1OJI@ K
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!JIOMJQ@MNT M@H<DI@? OCMJPBCJPO OC@ IDI@O@@I NDSOD@N <I? N@Q@IOD@N JQ@M RC@OC@M JM IJO

=JM?@MGDI@ NO<O@N R@M@ >JII@>O@? OJ OC@ ?@Q@GJKH@IO JA N>CDUJKCM@ID< RDOC DI>M@<N@?

DIO@M@NO JQ@M RC@OC@M JM IJO =DJGJBD><G @QD?@I>@ JA OC@ ?DNJM?@M >JPG? =@ @NO<=GDNC@?

$PMOC@M >JHKGD><ODIB OC@ ?@Q@GJKH@IO JA OC@ =JM?@MGDI@ NO<O@ <N <I D?@IODAD<=G@ ><O@BJMT

DI DON@GA R<N BMJRDIB <>FIJRG@?B@H@IO OC<O OC@M@ R@M@ <O G@<NO AJPM ?DNODI>O OTK@N JA

=JM?@MGDI@ NO<O@ 2CDN O@MMDOJMT RCD>C R<N I@DOC@M 1K<DI IJM %D=M<GO<M R<N IJO

CJHJB@I@JPN IJM R@M@ <IT JA DON AJMHN M@NKJI?DIB R@GG OJ @NO<=GDNC@? KNT>CJ<I<GTOD>

OM@<OH@ION "DN>PNNDJIN <MJPI? OC@ MJG@ JA $M@P? N @BJ <I? OC@ GD=D?J OJJF KG<>@ DI

KNT>CJ<I<GTOD> >DM>G@N =PO JI>@ <B<DI OM@<OH@IO RDOC OC@N@ KM<>OD>@N ?D? IJO G@<? OJ

M@>JQ@MT AJM OCJN@ RCJ R@M@ M@H<DI@? DI OC@ BM@T UJI@ JA ?D<BIJNOD> O<SJIJHT

!JIOMJQ@MNT <=JPO OC@ >G<NNDAD><ODJI <I? I<OPM@ JA OC@ ?DNJM?@M R<N NOMP>OPM@?

=@OR@@I OC@ ?DN>DKGDI@N JA KNT>CJ<I<GTNDN <I? KNT>CD<OMT OC@ AJMH@M NPBB@NODIB OC<O NP>C

=JM?@MGDI@ NO<O@N >JPG? =@ @SKG<DI@? OCMJPBC <I PI?@MNO<I?DIB JA OC@ MJG@ JA OC@ @BJ <I?

OC@ G<OO@M NPBB@NODIB OC<O OC@M@ >JPG? =@ JOC@M C@M@?DO<MT JM KCTNDJGJBD><G ><PN@N 'I

"M %MDIF@M <I? >JGG@<BP@N KP=GDNC@? < K<K@M DI RCD>C OC@T <NF@? QB;N CM NB? <IL>?L

<I? RCT <GOCJPBC OCJN@ RCJ <KK@<M OJ =@ ND>F RDOC NP>C =JM?@MGDI@ NTI?MJH@ C<Q@

=@@I <KK@<MDIB HJM@ AM@LP@IOGT DI >GDID><G KM<>OD>@ OC@T <M@ IJO =@DIB OM@<O@? RDOC <IT

NP>>@NN %MDIF@M DI 1OJI@

2C@ %MDIF@M NOP?T KJNOPG<O@? < NOMP>OPM@ DI RCD>C OC@ AJPM @H@MBDIB >GPNO@MN JA

=JM?@MGDI@ OTK@N R@M@ ?@ADI@? =T <I? OCMJPBC OC@ NTHKOJHN JA INB?L K<OCJGJBD@N OC<O



OC@T =JM?@M PKJI GOCJPBC OCDN NOP?T R<N DINOMPH@IO<G DI KMJQD?DIB OC@ >GPNO@M OTK@N JA

=JM?@MGDI@ NTHKOJHN G<O@M N@@I DI OC@ "1+ DI NP=N@LP@IO ?@><?@N OC@T >JI>GP?@? OC<O

H<IT JA OC@DM =MJ<?@M M@N@<M>C LP@NODJIN M@H<DI@? PI<INR@M@? 2C@T R@M@ <=G@ OJ

?@N>MD=@ < K<OO@MI JA KC@IJH@I< DI M@G<ODJI OJ @SDNODIB OTKJGJBD@N T@O 8O9C@ LP@NODJI

4BS CM NB? <IL>?LFCH? M@H<DIN PI<INR@M@? @S>@KO =T Q<BP@ KCDGJNJKCD><G <KKMJ<>C@N

OJ OC@ M@G<ODJINCDKN =@OR@@I HJ?@MI PM=<I >DQDGDU<ODJI <I? >PGOPM@ 2C@ 5CT =@>JH@N <

CPH<IDNOD> M<OC@M OC<I < N>D@IODAD> LP@NODJI %MDIF@M @O <G DI 1OJI@ K

1OJI@ >JI>GP?@N OC<O DI OC@ IDI@O@@I N@Q@IOD@N <I? @DBCOD@N  JM?@MGDI@ =@BDIN OJ

ADGG DI OC@ NK<>@ =@OR@@I @SDNODIB <I? HJM@ NC<MKGT ?DN>@MI<=G@ @IODOD@N GDF@ N>CDUJKCM@ID<

<I? H<ID> ?@KM@NNDJI K 2CDN G<OO@M K@MDJ? JA OC@ OR@IOD@OC >@IOPMT R<N ?JHDI<O@?

=T "M -OOJ )@MI=@MB N IJODJIN JA OC@ =JM?@MGDI@ K@MNJI<GDOT RCD>C BDQ@I OC@ I<OPM@ JA

"M )@MI=@MB N AJMHPG<ODJI <GNJ DI>GP?@? <G>JCJGDNH <I? NJ>DJK<OCT )@MI=@MB
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 JM?@MGDI@ .@MNJI<GDOT "DNJM?@M ADMNO <KK@<M@? DI OC@ OCDM? @?DODJI "D<BIJNOD> <I?

1O<ODNOD><G +<IP<G JA +@IO<G "DNJM?@MN DI "1+ ''' M@KM@N@IO@? < OPMIDIB KJDIO DI

R@NO@MI KNT>CD<OMD> KM<>OD>@ RC@M@=T KNT>CJ<I<GTOD> HJ?@GN <I? <NNPHKODJIN <=JPO OC@

@ODJGJBT JA HDNPI?@MNOJJ? ?DN@<N@N R@M@ <=<I?JI@? DI A<QJPM JA < HJM@ NOMD>OGT

><O@BJMD><G <KKMJ<>C OC<O >G<NNDAD@? H@IO<G DGGI@NN =T NTHKOJHN +<T@N <I? &JMRDOU

+<T@N <I? &JMRDOU <MBP@ OC<O "1+ ''' M@KM@N@IO@? < H<EJM K<M<?DBH NCDAO



DI KNT>CD<OMD> KM<>OD>@ =PO OC<O DO ><IIJO =@ NDHKGT @SKG<DI@? I@DOC@M <N DI>M@<N@?

H@?D><GDU<ODJI IJM JA DI>M@<N@? N>D@IODAD> FIJRG@?B@ <=JPO H@IO<G ?DNJM?@M

2C@ M@G@<N@ JA "1+ ''' R<N < M@NPGO JA DI>M@<N@? KJGDOD><G <I? <?HDIDNOM<ODQ@

KM@NNPM@N OJ NO<I?<M?DU@ ?D<BIJN@N DI R<TN OC<O R@M@ >JIODIPJPN <>MJNN Q<MDJPN

<?HDIDNOM<ODQ@ <I? OC@M<K@POD> >JIO@SON 2C@ I@R O<SJIJHD> NOMP>OPM@N JA H@IO<G ?DN@<N@

M@KM@N@IO@? < KPNC AJM NO<I?<M?DU<ODJI <I? KMJA@NNDJI<GDU<ODJI DI OC@ KM<>OD>@ JA

KNT>CD<OMT <I? M@NKJI?@? OJ KP=GD> <I? >JMKJM<O@ KM@NNPM@ AJM BM@<O@M M@N@<M>C <I?

FIJRG@?B@ <=JPO OC@ @ODJGJBT JA ?DN@<N@ &<T@N <I? &JMRDOU 2C@ KG<>@H@IO <I?

><O@BJMDU<ODJI JA =JM?@MGDI@ K@MNJI<GDOT ?DNJM?@MN C<N NCDAO@? =@OR@@I "1+ '''

<I? G<O@M "1+ '4 <I? "1+ '4 GDNO@? ?D<BIJNOD>

>C<M<>O@MDNOD>N RC@M@=T OC@ KM@N@I>@ JA ADQ@ JM HJM@ JA OC@N@ NTHKOJHN R<MM<IO@? <

?D<BIJNDN JA  ." 2C@ ?D<BIJNOD> >MDO@MD< AMJH "1+ '4 <M@ <N AJGGJRN
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"1+ ?@N>MD=@N @<>C >C<M<>O@MDNOD> DI HJM@ ?@O<DG RDOC G@NN ?DM@>O @HKC<NDN JI

M@G<ODJI<G K<OO@MIN <I? BM@<O@M AJ>PN JI OC@ K<OD@IO N M@NKJIN@ OJ NODHPGD "1+ RCDG@

HJM@ >G@<M <I? ?@N>MDKODQ@ DI DON G<IBP<B@ <=JPO  ." >JIO@SOP<GDU@N OC@ NTHKOJHN DI <

HJM@ DI?DQD?P<GDNOD> H<II@M GJ><ODIB OC@ ?TNAPI>ODJI DI OC@ K<OD@IO N M@NKJIN@ K<OO@MIN

RCD>C DHK<DM OC@DM <=DGDOT API>ODJI <I? OCMDQ@ "1+ GDNON ?DAA@M@IO G@Q@GN JA K@MNJI<GDOT

DHK<DMH@IO DI <??DODJI OJ DHK<DMH@ION DI <I <=DGDOT OJ AJMH <I? H<DIO<DI NO<=G@

M@G<ODJINCDKN



2C@ . RJMFDIB BMJPK M@NKJIND=G@ AJM H<FDIB >C<IB@N DI K@MNJI<GDOT ?DNJM?@M

>G<NNDAD><ODJI AMJH "1+ '4 OJ "1+ M<ODJI<GDU@ OC@ >C<IB@N <N AJGGJRN BM@<O@M

@HKC<NDN JI K@MNJI<GDOT API>ODJIDIB <I? OM<DO =<N@? >MDO@MD< DI>M@<N@N OC@ NO<=DGDOT <I?

@HKDMD><G =<N@N JA OC@ ?DNJM?@MN . K 2C@ <POCJMN @HKC<NDU@ OC<O

8K9@MNJI<GDOT API>ODJIDIB <I? K@MNJI<GDOT OM<DON <GNJ ><I =@ <NN@NN@? RC@OC@M JM IJO <I

DI?DQD?P<G C<N < K@MNJI<GDOT ?DNJM?@M KMJQD?DIB >GDID><GGT PN@APG DIAJMH<ODJI <=JPO <GG

K<OD@ION . K GOCJPBC NJH@ N>CJG<MN RJPG? <MBP@ OC<O OCDN >G<DH

?@HJINOM<O@N <I @SK<I?DIB N>JK@ JA OC@ =DJH@?D><GDU<ODJI JA @Q@MT?<T GDA@ 0JN@

0DHF@ OCJN@ RDOC GDQ@? @SK@MD@I>@ JA  ." (JCINJI .@MNC<GG <NN@MO

OC<O  ." NCJPG? =@ N@@I JI < MJ?=NLOG RC@M@ @Q@MTJI@ ><I @SK@MD@I>@ OC@ NTHKOJHN OJ

NJH@ ?@BM@@ <O ?DAA@M@IO KJDION DI OC@DM GDA@ =PO <  ." @SK@MD@I>@ DN Q@MT A<M JI OC@ HJNO

N@Q@M@ @I? JA @SK@MD@I>DIB OC@N@ DHK<DMH@ION RDOC BM@<O@M AM@LP@I>T <I? N@Q@MDOT

!<I<?< N HJNO R@GG FIJRI >GDID><G @SK@MO JI =JM?@MGDI@ K@MNJI<GDOT ?DNJM?@M DN "M

(J@G .<MDN RCJ CJG?N < A<>PGOT <KKJDIOH@IO DI OC@ "@K<MOH@IO JA .NT>CD<OMT <O +>%DGG

3IDQ@MNDOT 'I < K<K@M JPOGDIDIB >PMM@IO =@NO @QD?@I>@ DI OC@ OM@<OH@IO <I? @ODJGJBT

JA  ." .<MDN M@NKJI?N OJ >JIOMJQ@MND@N <MJPI? RC@OC@M DO NCJPG? =@ < >G<NNDAD@? ?DNJM?@M

<O <GG .<MDN %DQ@I CJR NODBH<ODU@? OC@ G<=@G DN RDOCDI H@?D><G DINODOPODJIN <I? OC@

=MJ<?@M >JHHPIDOT NJH@ C<Q@ <MBP@? <B<DINO OC@ PN@APGI@NN JA OC@ ?D<BIJNDN <O <GG .<MDN

<NN@MON 8<9QJD?DIB OC@ ?D<BIJNDN JA  ." C<N IJO H<?@ OC@ >GDID><G KMJ=G@H BJ <R<T

5@ ><I ><GG K<OD@ION =T < ?DAA@M@IO I<H@ =PO NODGG =@ DI < LP<I?<MT <=JPO RC<O OJ ?J

RDOC OC@H K 'I < ><NP<G DIO@MQD@R RDOC 4CM?  IOHM?F "M .<MDN

?@N>MD=@N =JM?@MGDI@ K<OD@ION <N AJGGJRN



NB?M? J;NC?HNM ;L? <?MN EHIQH @IL NQI NBCHAM ,H? CM NB;N NB?S =ON NB?GM?FP?M

KOCN? I@N?H NI L?FC?P? N?HMCIH ;H> NB? M?=IH> CM QB?H NBCHAM AI <;> @IL NB?G

NB?S FF N;E? IP?L>IM?M I@ JCFFM ;H> ;FNBIOAB NB?S I==;MCIH;FFS >I =IGGCN MOC=C>?

NB? OMO;F L?MOFN CM NB?S ?H> OJ CH NB? ?G?LA?H=S LIIG B;PCHA NI A?N NB?CL MNIG;=B

JOGJ?> (J@G .<MDN <N >DO@? DI 4<I ,PTN I K I ?

&@ >C<GG@IB@N OC@ HTOC OC<O  ." K<OD@ION <M@ IJO OM@<O<=G@ <I? M@A@MN OJ @QD?@I>@ OC<O

NCJRN OC<O  ." ><I JAO@I M@ND?@ I<OPM<GGT OCMJPBCJPO OC@ GDA@ >JPMN@ 8O9M@<OH@IO

><I =@ N@@I <N NK@@?DIB PK < I<OPM<G KMJ>@NN JA M@>JQ@MT 'I GJIB O@MH AJGGJR PK

NOP?D@N <=JPO JA  ." K<OD@ION ?D<BIJN@? DI OC@DM N IJ GJIB@M H@O >MDO@MD< =T

HD??G@ <B@ .<MDN K &@ @HKC<NDU@N OC@ @AA@>ODQ@I@NN JA ?D<G@>OD><G

=@C<QDJPM<G OC@M<KT RCD>C @HKC<NDU@N @HK<OCD> M@NKJIN@N OJ ?DNOM@NN OC<O KMJQD?@

Q<GD?<ODJI AJM OC@ K<OD@IOeN DII@M @SK@MD@I>@ .<MDN K <I? <MBP@N OC<O OC@
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@HKC<NDU@? OC@ DHKJMO<I>@ JA < M@>JQ@MT HJ?@G AJM  ." OC<O <>FIJRG@?B@N OC@ MJG@ JA

NPKKJMODQ@ >JHHPIDOT M@G<ODJINCDKN <I? KNT>CJOC@M<KT <KKMJ<>C@N OC<O ?@Q@GJK NFDGGN AJM

HDI?APGI@NN <I? ?DNOM@NN OJG@M<I>@ 2CDN @HKC<NDN JI M@>JQ@MT M@H<DIN DI NO<MF >JIOM<NO

OJ >JIO@HKJM<MT >MDODLP@N DI +<? 1OP?D@N <I? OC@ <IODKNT>CD<OMT HJQ@H@IO OC<O
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KDJI@@MDIB OM@<OH@IO AJM NPD>D?<GDOT <I?  ." OC<O DN =<N@? JI KMDI>DKG@N JA HDI?APGI@NN

M<?D><G <>>@KO<I>@ >JHK<NNDJI <I? @HJODJI<G Q<GD?<ODJI &@M OM@<OH@ION <M@ OC@ JIGT
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+<MNC< *DI@C<I R<N CJNKDO<GDU@? DI <I <NTGPH DI OC@ N RC@M@ NC@ LPD>FGT =@><H@
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HJNO N@Q@M@GT DGG K<OD@ION !<M@T I K +<MNC< *DI@C<I N DINODOPODJI<G >JIADI@H@IO

R<N NDHDG<M OJ NCG@T N @SK@MD@I>@N DI =JOC EPQ@IDG@ ?@O@IODJI <I? G<O@M DI $@?@M<G

KMDNJIN RC@M@=T NO<AA N<R IJ <GO@MI<ODQ@ 2C@ BDMG <OO<>F@? C@MN@GA C<=DOP<GGT =PMIDIB
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J=E@>O NC@ >JPG? B@O C@M C<I?N JI !<M@T I K
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>JHK<NNDJI<O@ ><M@ RCD>C ><PN@N OC@H OJ A@@G BM@<O@M ?DNOM@NN <I? <IB@M DI C@<GOC ><M@
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RDOC <  ." K<OD@IO G@<Q@N OC@ >GDID>D<I A@@GDIB ?DNMPKO@? <I? PI>JHAJMO<=G@ 1ODBH<
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2C@M<KDNO <I? A@HDIDNO N>CJG<M "<I<  @>F@M ?M<RN PKJI < >MDOD><G CDNOJMT JA
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H@HJDMN (JCINJI .@MNC<GG )<TNJI C<N NCDAO@? OC@ ?DN>PNNDJI <=JPO
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AJM@IND> H@IO<G C@<GOC OM@<OH@IO AJM NCG@T 1HDOC O@I? OJ AJ>PN JI OC@ <=NOM<>O <I?

KC<MH<>@POD><G H@<IN JA NJ>D<G >JIOMJG RDOC GDOOG@ <OO@IODJI OJ OC@ R<TN DI RCD>C JOC@M

AJMHN JA >JHK<NNDJI<O@ ><M@ >JPG? C<Q@ DHK<>O@? NCG@T N GDA@ DI Q@MT ?DAA@M@IO R<TN

N  @>F@M NPBB@NON R@ HPNO GJJF <O OC@ NJ>D<G @G@H@ION JA H<?I@NN AMJH

RDOCDI < K@MNK@>ODQ@ OC<O ?J@N IJO ?@IT DON M@<GDOT K <I? <OO@I? OJ OC@ @SK@MD@I>@N JA

RJH@I RCJ <M@ <AAGD>O@? RC@OC@M JM IJO OC@ K<OO@MIN <M@ >G@<MGT >PGOPM<G <I? MJJO@? DI

NJ>D<G >JINOMP>ODJIN JA B@I?@M IJMHN N *@NO@M KJDION JPO H<IT RJH@I M@<GGT >I

NOMPBBG@ RDOC OC@ =@C<QDJPMN <I? @SK@MD@I>@N <NNJ>D<O@? RDOC  ." <I? OC<O

8<>FIJRG@?BDIB9 NBCM ><I =@ <N HP>C < NJPM>@ JA A@HDIDNO >MDODLP@ <N ?DNH<IOGDIB OC@

?D<BIJNOD> @I>MPNO<ODJIN <MJPI? DO *@NO@M K

/5.$!29 "*%#43 !.$ 2)4)15%3 &2/- 4(% 84%2)/2

+D>C@G $JP><PGO <I? H<IT JA CDN >JIO@HKJM<MD@N NOMP>OPM@? OC@DM >MDODLP@N JA KNT>CD<OMT

AMJH OC@ CHN?LCIL JA OC@ KNT>CD<OMD> KJR@M FIJRG@?B@ H<OMDS $JP><PGO CDHN@GA R<N <=G@

OJ M@>@DQ@ OM@<OH@IO =T ?J>OJMN RCJ ?@O@MHDI@? OC<O CDN NPAA@MDIB R<N < M@NPGO JA



CJHJKCJ=D< =JOC DI NJ>D<G >JIO@SO <I? AMJH <I DIO@MI<G G<>F JA N@GA <>>@KO<I>@ +DGG@M

OCPN BDQDIB CDH ADMNO C<I? @SK@MD@I>@ JA OC@ NJ>D<GGT >JINOMP>O@? I<OPM@ JA MIG?

AJMHN JA NPAA@MDIB &DNOJMD> DH<B@N JA OC@ CJMMJMN JA OC@ <NTGPH AMJH ?J>PH@IO<MD@N NP>C

<N $M@?@MD>F 5DN@H<IeN 2DOD>PO $JGGD@N <I? OC@ RJMFN JA #MQDIB %JAAH<I

C<Q@ ?@KD>O@? < =MPO<G CDNOJMT JA KNT>CD<OMD> >JIADI@H@IO <I? >JI?@HI<ODJI JA NP>C

NK<>@N >JPG? JIGT =@ H<?@ =T OCJN@ RCJ C<? ;==?MM OJ OC@H @DOC@M <N < >GDID>D<I *<DIB

 <O@NJI 1U<NU JM < K<OD@IO

&JR@Q@M <N *DI>JGI KJDION JPO OC@ >JIO@HKJM<MT H@IO<G C@<GOC ><M@

NTNO@H C<N >JHKG@O@GT OM<INAJMH@? <I? >?HC;F I@ ;==?MM OJ DIK<OD@IO OM@<OH@IO DN IJR OC@

IJMH AJM OC@ HJNO H<MBDI<GDU@? H@H=@MN JA JPM >JHHPIDOD@N 8K9M@QDJPN KJGD>D@N G@? OJ

?DNKMJKJMODJI<O@ M<O@N JA DIQJGPIO<MT CJNKDO<GDU<ODJI <HJIB H<MBDI<GDU@? <I? KJR@MG@NN

BMJPKN OC@N@ N<H@ BMJPKN <M@ ?DNKMJKJMODJI<O@GT ?@ID@? <>>@NN OJ KNT>CD<OMD> DIK<OD@IO

OM@<OH@IO K 'I?@@? >PMM@IO >GDID><G =@NO KM<>OD>@ AJM =JM?@MGDI@ K<OD@ION DN

HIN OJ <?HDO OC@H <N DIK<OD@ION RC@I OC@T <M@ NPD>D?<G .<MDN

!DODIB H<IT JA OC@ I@B<ODQ@ >JIN@LP@I>@N JA DINODOPODJI<GDU<ODJI ADMNO ?DN>PNN@?

=T %JAAH<I >GDID><G KNT>CD<OMDNON <M@ C@NDO<IO OJ <?HDO =JM?@MGDI@ K<OD@ION RC@M@

OC@M@ DN @QD?@I>@ JA DHKMJQ@H@IO DI DIK<OD@IO N@OODIBN -POK<OD@IO OM@<OH@IO DN

M@>JHH@I?@? .<MDN =PO M<M@GT <Q<DG<=G@ <I? RC@M@ DO DN OC@ R<DO GDNON <M@ NJ GJIB

TJP >JPG? =@ R<DODIB AJM H<IT T@<MN OJ B@O <IT FDI? JA OM@<OH@IO .<MDN 'I JM?@M

OJ <>>JPIO AJM <I? PI?@MNO<I? OC@ @SK@MD@I>@N JA OCJN@ RDOC < ?D<BIJNDN JA =JM?@MGDI@

K@MNJI<GDOT ?DNJM?@M <I? JOC@MN RDOC >JHKG@S ?D<BIJN@N NP>C <N OM<PH< <??D>ODJI JM

>JHJM=D? >JI?DODJIN R@ HPNO M@ NOMP>OPM@ JPM >MDODLP@N OJ <>>JPIO AJM OC@ R<TN DI RCD>C

L?@OM;F NI =IH@CH? JM =;L? AJM K<OD@ION DN OC@ KM@?JHDI<IO AJMH JA QDJG@I>@ @SK@MD@I>@? DI



C@<GOC ><M@ N@OODIBN 'I JM?@M OJ ?DNH<IOG@ OC@ JKKJNDODJI<G <I? ?P<GDNOD> I<OPM@ JA OC@

?@=<O@N =@OR@@I =DJH@?D><G J=E@>ODQDNH <I? NJ>D<G >JINOMP>ODJIDNO >MDODLP@N DO DN

I@>@NN<MT OJ ADI? < I@POM<G O@MMDOJMT < =JM?@MG<I? < NK<>@ RC@M@ JI@ DN IJO AJM>@? OJ

>CJJN@ < ND?@ DI NP>C ODM@? ?@=<O@N <=JPO OC@ @ODJGJBT JA OC@ ?DN@<N@ <I? OC@ NJ>D<G KJR@M

DHKGD><ODJIN JA OC@ OM@<OH@IO M@BDH@

5CDG@  JM?@MGDI@ K@MNJI<GDOT ?DNJM?@M DN G<MB@GT DBIJM@? DI >MDOD><G OC@JMDUDIB

<=JPO KNT>CD<OMT <I? >JIADI@H@IO =DJH@?D><G >GDID>D<IN M@H<DI DI >JIOMJQ@MNT JQ@M OC@

><PN@ JA OCDN AJMH JA NPAA@MDIB GOCJPBC GDQ@? @SK@MD@I>@ RDOC NTHKOJHJGJBT M@H<DIN

>JINDNO@IO ?@><?@N JA M@N@<M>C ?@AT <IT <OO@HKO OJ <I>CJM OC@ @SK@MD@I>@ DI OC@ NDIBPG<M

O@MM<DI JA OC@ I@PMJGJBD><G IJM NDHKGT DI >CDG?CJJ? @SK@MD@I>@N N .<MDN NPBB@NON

MIG? I@ NB?G =IG? @LIG N?LLC<F? @;GCFC?M QCNB ;F=IBIFC= @;NB?LM NBCM CM @;CLFS

=IGGIH <ON HIN ;FF I@ NB?G 0IG? I@ NB?G B;P? BCMNILC?M I@ JBSMC=;F ;H> M?RO;F

;<OM? <ON G;HS I@ NB?G >IH N +IQ NB?L? ;L? A?H?NC= MNO>C?M QBC=B MOAA?MN NB;N

NB?L? M MIG?NBCHA MIG? B?LCN;<F? POFH?L;<CFCNS @IL NBCM >CMIL>?L ;H> Q? EHIQ

NB;N J?IJF? QBI MO@@?L P?LS NL;OG;NC= FC@? ?RJ?LC?H=?M >IH N ;FQ;SM A?N MC=E

-;LCM ;M =CN?> CH 3;H +OSM H > H J

2J HJQ@ DIOJ < NK<>@ RC@M@ =JM?@MGDI@ NP=E@>ODQDOD@N ><I @H@MB@ JI@ HPNO O<F@ PK <

KJNDODJI RC@M@ OC@ N@K<M<ODJI =@OR@@I HDI? H@<IDIB =M<DI @SK@MD@I>@ IJ GJIB@M H<OO@M

RC@M@ OC@ =JM?@MGDI@ DN >JIO@SOP<GDU@? <N K<MO JA < =MJ<?@M NTNO@H JA >G<NNDAD><ODJIN <I?

RC@M@ DINODOPODJI<G M@NKJIN@N OJ =JM?@MGDI@ NP=E@>ON >JH@ OJ >J NC<K@ OC@DM NP=E@>ODQDOD@N

<I? KMJ?P>@ K<MOD>PG<M AJMHN JA NPAA@MDIB



(PO@G <MBP@N OC<O OC@M@ DN < I@@? AJM < >G@<M <I? >JC@NDQ@ NJ>DJGJBT JA

?D<BIJNDN %DQ@I OC@ OM@H@I?JPN KJR@M JA >G<NNDAD><OJMT M@BDH@N DI OC@ C@<GOC N>D@I>@N

OC@ KMJE@>O JA PI?@MNO<I?DIB >G<NNDAD><ODJI <I? ?D<BIJNDN DN I@>@NN<MT OJ PI?@MNO<I? CJR

NP>C M@BDH@N <MDN@ RDOCDI <I? @IO<IBG@ RDOC @Q@MT?<T @SK@MD@I>@N $M@I>C <I? 1HDOC

@SKGJM@ OC@ MJG@ JA NPMQ@DGG<I>@ PKJI OC@ =J?T <I? <MBP@ AJM < I@@? OJ >JIND?@M OC@

JIOJGJBD><G <I? @KDNO@HJGJBD><G >JIN@LP@I>@N JA NP>C NPMQ@DGG<IO ?DNKJODAN 2CPN

RDOCJPO RMDODIB JAA < >G<NNDAD><OJMT M@BDH@ NP>C <N OC@ "D<BIJNOD> <I? 1O<ODNOD><G +<IP<G

<N < OJJG JA JKKM@NNDJI R@ HPNO O<F@ PK OC@ KMJE@>O JA DIO@MMJB<ODIB >G<NNDAD><ODJI <I?

?D<BIJNDN <N KJR@MAPG KMJ>@NN JA @IO<IBG@H@IO <I? @H@MB@I>@

2C@ AD@G?N JA N>D@I>@ <I? O@>CIJGJBT NOP?D@N 121 <I? A@HDIDNO I@R H<O@MD<GDNH

KM@N@IO NK<>@N DI RCD>C H<OO@M H@<IDIB <M@ IJO ?P<GDNOD><GGT JKKJN@? OJ @<>C JOC@M <I?

RC@M@ <GG <>O<ION CPH<I <I? IJI CPH<I =@>JH@ KJNDODJI@? DI @IO<IBG@? I@ORJMFN JM

H<IBG@N .D>F@MDIB 5CDGNO ND?@ NO@KKDIB <IT <OO@HKO OJ KJNDODJI <OO@IODJI OJ

>PGOPM@ ;A;CHMN OC<O JA N>D@I>@ 1PN<I *@DBC 1O<M <I? %@JAAM@T  JRF@M OPMI OC@DM <OO@IODJI

OJ OC@ NOP?T JA >G<NNDAD><ODJIN RCD>C <M@ KJR@MAPG O@>CIJGJBD@N #H=@??@? DI RJMFDIB

DIAM<NOMP>OPM@N OC@T =@>JH@ M@G<ODQ@GT DIQDND=G@ RDOCJPO GJNDIB <IT JA OC<O KJR@M

 JRF@M <I? *@DBC 1O<M K *@DBC 1O<M KPON AJMOC OC@ D?@< JA =JPI?<MT

J=E@>O JM >JI>@KO OC<O <GGJRN AJM DIO@MKM@ODQ@ AG@SD=DGDOT =PO <GNJ <M@ < NJMO JA

<MM<IB@H@IO OC<O <GGJR ?DAA@M@IO BMJPKN OJ RJMF OJB@OC@M RDOCJPO >JIN@INPN K

 JPI?<MT J=E@>ON @H@MB@ AMJH M@ND?P<G ><O@BJMD@N RCD>C C<Q@ OC@DM JRI O@SOPM@ OC<O

JK@M<O@N GDF@ OC@ NDG@I>@N DI < NTHKCJIT OJ K<OO@MI OC@ QDND=G@ ><O@BJMD@N <I? OC@DM

=JPI?<MD@N  JRF@M <I? *@DBC 1O<M K



$JM *@DBC 1O<M < =JPI?<MT J=E@>O ?J@N IJO ?M<R DON H@<IDIB <I?

NDBIDAD><I>@ AMJH OC@ DIO@MDJMDOT JA OC@ >JI>@KO OC<O DO =JPI?N JM >JIO<DIN =PO +6 +5 75'&
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Z1B? NLONB =;G? MFIQFS FCE? ; MNILS NIF> <S J?IJF? CHN?LLOJNCHA ?;=B INB?L[

.<PG< $JS

Z6IO JLI=F;CG NQI H;NOL?M &H>??> NIGILLIQ >?J?H>CHA IH BIQ G;HS >?=F;L?

NB?GM?FP?M NI <?FIHA NI NB? IH? IL NB? INB?L 6IO]FF G;E? IH? J?LB;JM CHPIFOHN;LCFS

JL?>IGCH;N? IP?L NB? INB?L ;H> MIIH Q?]FF B;P? ; <;> ;H> AII> H;NOL? ;H ILCACH;F

MCHW 6IO MB;FF <? NB? $I> ;H> & MB;FF <? NB? >?PCF [

!G<DM@ "YH<M

Z.O;HNOG ?HN;HAF?G?HNM ;L? HIN NB? CHN?LNQCHCHA I@ NQI IL GIL? MN;N?M ?HNCNC?M ?P?HNM

<ON ; =;FFCHA CHNI KO?MNCIH I@ NB? P?LS H;NOL? I@ NQI H?MM ;H> OFNCG;N?FS I@ IH? H?MM ;M

Q?FF !O;FCNS OHCNS GOFNCJFC=CNS <?CHA ;L? OH>IH?[

)<M@I  <M<? K



& H??> SIO NI EHIQ NB;N NBCM CM QB?L? & @IOH> NB? MJ;=? QB?L? <IL>?LFCH? MNILC?M G;>?

M?HM? IH NB?CL IQH N?LGM &N <?A;H QCNB !IHH; %;L;Q;S &N CHN?HMC@C?> QB?H & L?;> NB?

@CLMN @?Q J;A?M I@ (;L?H ;L;> M <IIE IH A?HNC;F /?;FCMG

&N Q;M FCE? @FCJJCHA NBLIOAB L;>CI MN;NCIHM ;FF MN;NC= OHNCF SIO @CH> MIG?NBCHA NB;N LCHAM

NLO? ;H> =F?;L ;H> @??FM FCE? CN CM MJ?;ECHA >CL?=NFS NI SIO

*;HS I@ NB? JL?PCIOM =IHP?LM;NCIHM CH GS @C?F> G;>? G? @??F FCE? & B;> NI DOMNC@S IL

CHN?LJL?N GS =IFF;<IL;NILM] MNILC?M CHMC>? ; <LI;>?L JLID?=N I@ >CMG;HNFCHA ; F;LA?

CHMNCNONCIH;F IL =IH=?JNO;F MNLO=NOL? <ON CHMC>? NB?M? JLID?=NM GS =IFF;<IL;NILM Q?L?

=IHMN;HNFS <?CHA CAHIL?> IL CHP;FC>;N?> 1B?S <?=;G? =IFF;N?L;F >;G;A? CH NB?M? <CA

=IH=?JNO;F JLID?=NM LIIN?> CH >O;FCMG ;H> >CM=CJFCH;LS MNLO=NOL?M &N Q;M CH=IHP?HC?HN NI

N;FE ;<ION H?AF?=N CH *;> 0NO>C?M <?=;OM? NB?S Q;HN NI ;LAO? ;A;CHMN G?>C=;F

CHN?LP?HNCIH &N Q;M CH=IHP?HC?HN NI N;FE ;<ION >?MCL? @IL =IHN;CHG?HN CH JLCMIH

;<IFCNCIHCMN MJ;=?M <?=;OM? CN Q?HN ;A;CHMN HILG;NCP? >?MCL?M @IL ;ONIHIGS 4? Q?L?

NL;CNILM ?=;OM? Q? H??>?> NBCHAM Q? Q?L?H N MOJJIM?> NI H??>

&H H?Q G;N?LC;FCMN @?GCHCMG CN HI FIHA?L G;NN?L?> QB?NB?L NB? G;N?LC;F <L;CH IL MI=C;F

?RJ?LC?H=? =;OM?> MO@@?LCHA 4B?NB?L IL HIN JLCMIHM IL ;MSFOGM Q?L? NB? ?PCF GIHMN?LM

I@ NB? MN;N? >C> HIN G;NN?L 1B? @I=OM I@ NB? =IHP?LM;NCIH Q;M IH NB? J?L@ILG;NCP?

?HN;HAF?G?HN I@ ;A?H=C?M NB? @I=OM Q;M IH OH>?LMN;H>CHA GIPCHA N;LA?NM ;H> HI IH?



=;L?> QB?NB?L IL HIN NB? QIG?H Q;HN?> G?>C=;F =;L? ,L C@ NB?S Q;HN?> =IHN;CHG?HN

;H> ;NN;=BG?HN 1B? @I=OM Q;M IH J?L@ILG;NCP? OH@IF>CHAM I@ DOMNC=? NB;N ?G?LA?>

NBLIOAB IOL ?HN;HAF?G?HNM CH ?P?LS>;S FC@? 1B? MN;E?M Q?L? >C@@?L?HN H> NBCM G;NN?L?>

NI OM ; AL?;N >?;F

!,&+$ H?Q G;N?LC;FCMN @?GCHCMG BIQ?P?L JLIP?> =B;FF?HACHA &N Q;M HIN ; JL;=NC=? &

Q;M OM?> NI & ;FQ;SM @?FN FCE? & Q;M A?NNCHA CN QLIHA 1B?L? Q?L? @?Q ?R;GJF?M NI @IFFIQ

1BCM Q;M <INB ?R=CNCHA ;H> N?LLC@SCHA H> @CNNCHA NBCM JL;=NC=? CHNI NB? ?RJ?=N;NCIHM I@

M=BIF;LMBCJ G;>? G? @??F >??JFS POFH?L;<F? & Q;M GO=B M;@?L CHMC>? NB? JLID?=NM & B;>

MI L?=?HNFS GIP?> ;Q;S @LIG ON ;N F?;MN B?L? CH NBCM MJ;=? Q? @?FN =IB?L?HN CH FCHECHA

IOL JL;=NC=? NI DOMNC=? ;M ; GIPCHA N;LA?N ;M ; M?LC?M I@ =B;HACHA CGJ?L@?=N

GIG?HNM

'O DN >PNOJH<MT DI M@N@<M>C ?MDQ@I N>CJG<MNCDK OJ KMJQD?@ DIOMD><O@ ?@O<DGN JI =JOC OC@

OC@JM@OD><G AM<H@RJMF <I? H@OCJ?JGJBD><G KMJ>@?PM@N JA < BDQ@I NOP?T 2C@ >C<GG@IB@ JA

O<FDIB PK < KJNDODJI OC<O ?J@N NKGDO H<OO@M AMJH H@<IDIB DN OJ RJMF OCMJPBC JIOJGJBT <I?

@KDNO@HJGJBT MCGOFN;H?IOMFS 2J N@K<M<O@ OC@ OC@JMT AMJH OC@ H@OCJ? RJPG? =@ OJ

?M<R < ?DNODI>ODJI =<N@? JI !<MO@ND<I ?P<GDNH <I? DBIJM@ OC@ K@MAJMH<ODQ@ @AA@>ON JA

OC@JMT ;M <>ODJI "P<GDNH < >JI>@KO ?@@KGT MJJO@? DI OC@ CDNOJMT JA #PMJK@<I OCJPBCO

R<N M@DO@M<O@? OCMJPBC "@N><MO@N <N <I JKKJNDODJI =@OR@@I OC@ <=NOM<>O GCH> <I? OC@

H<O@MD<G =J?T RDOC OC@ AJMH@M =@DIB KJNDODJI@? <N NPK@MDJM 2C@ AJGGJRDIB N@>ODJI



>JIO<DIN ?@O<DGN OC<O NPKKJMO OC@ AJMBDIB JA <I JIOJ @KDNO@HJGJBD><G NK<>@ AJM OC@

M@N@<M>C RDOC <OO@IODJI OJ QPGI@M<=DGDOT K<MOD>DK<ODJI MDNF <I? >JIN@IO ' ?@O<DG CJR <

>C@@L;=NCP? ?NBHIAL;JBS I@ ; <IOH>;LS I<D?=N HDBCO O<F@ KG<>@ >JGG<=JM<ODQ@GT RJMFDIB

OCMJPBC DIO@IODJI<G >JHHDOH@ION OJ LP<GDO<ODQ@ AD@G? M@N@<M>C <I? <>FIJRG@?BDIB OC@

H<IT <I? HPGODKG@ @OCIJBM<KCD> @SK@MD@I>@N JA OC@ <POCJM RDOCDI OC@ KNT ><M>@M<G

G<I?N><K@ JA KNT>CD<OMT <I? DI><M>@M<ODJI

+JM@ NK@>DAD><GGT OCDN N@>ODJI RDGG JPOGDI@ CJR M@AG@SDQDOT <N < M@N@<M>C OM<?DODJI

RDGG =@ K<MOD<GGT <=<I?JI@? DI A<QJPM JA >JGG<=JM<ODQ@ ?DAAM<>ODQ@ <KKMJ<>C@N RC@M@

NP=E@>ON =@>JH@ >JGG<=JM<OJMN <I? OC@ OCM@<?N JA @<>C NOJMT =@>JH@ HPGODKG@ @IO<IBG@?

<I? K<MO JA < =MJ<?@M KMJE@>O OC<O <MOD>PG<O@N @LIG OC@ =JM?@MGDI@ RDOCJPO M@DIAJM>DIB OC@

?P<GDNOD> KJNOPMDIB JA KM@QDJPN ?DN>JPMN@ OC<O C<N @S>GP?@? OC@N@ @SK@MD@I>@N DIOJ M@ND?P<G

><O@BJMD@N <N OC@ K<MD<CN JA OC@ H@IO<G C@<GOC >JHHPIDOT 2C@ G<MB@M LP@NODJI BPD?DIB

OCDN DILPDMT OCPN DN CJR A@HDIDNO I@R H<O@MD<GDNO AM<H@RJMFN ><I KMJQD?@ < NK<>@ JPOND?@

JA OC@ ?@=<O@N NF@O>C@? JPO DI NJ>D<G OC@JMT <I? >MDOD><G GDO@M<OPM@ <GDBI@? RDOC <IOD

KNT>CD<OMT <I? KMDNJI <=JGDODJIDNO KMJE@>ON RCD>C PGODH<O@GT ?D? IJO M@AG@>O OC@ I@@?N JM

@SK@MD@I>@N JA OCJN@ JI OC@ =JM?@MGDI@N JA JPM NJ>D<G DINODOPODJIN

a p t

2J =@ <>>JPIO<=G@ OJ OC@ =JM?@MGDI@ <I? DON NP=E@>ON JI@ HPNO =@ <OO@IODQ@ OJ OC@ R<T OC<O

OM<?DODJI<G N>CJG<MNCDK NPKKJMON !<MO@ND<I ?P<GDNHN OC<O N@K<M<O@ H<OO@M AMJH H@<IDIB

<I? O<SJIJHD> <KKMJ<>C@N OJ I<HDIB <I? >G<NNDATDIB OC@ RJMG? 2J B<DI K@MNK@>ODQ@ JI



OC@ R<TN DI RCD>C NP>C >G<NNDAD><ODJI NTNO@HN NP>C <N OC@ "1+ G@<? OJ AJMHN JA

QDJG@I>@ ' H<F@ <I DIO@IODJI<G >JHHDOH@IO OJ HJQ@ OJR<M? OC@ H@NN JA NJ>D<G

@HJODJI<G @SK@MD@I>@ RDOCJPO M@NJMODIB OJ H@OCJ?JGJBD><G C<=DON OC<O N@@F OJ NJMO

><O@BJMDU@ <I? JM?@M OC@ NOJMD@N OC<O R@M@ NC<M@? RDOC H@ 'I NJ>DJGJBDNO <I? 121

OC@JMDNO (JCI *<R RMJO@ @N?L *?NBI> G?MM CH MI=C;F M=C?H=? L?M?;L=B &@ <MBP@? OC<O

IOL QILF> CM \G?MMS] <I? NPBB@NO@? OC<O H@OCJ? <N < KM<>OD>@ JA AJGGJRDIB @NO<=GDNC@?

KMJOJ>JGN DIO@I?@? OJ >M@<O@ JM?@MGT O<SJIJHD@N HDBCO <>OP<GGT J=N>PM@ OC@ Q@MT H@NNT

<I? DI?@ADIDO@ KMJ>@NN@N R@ RDNC OJ PI>JQ@M &@ RMDO@N

&@ GO=B I@ NB? QILF> CM P;AO? >C@@OM? IL OHMJ?=C@C= MFCJJ?LS ?GINCIH;F

?JB?G?L;F ?FOMCP? IL CH>CMNCH=N =B;HA?M FCE? ; E;F?C>IM=IJ? IL >I?MH]N L?;FFS

B;P? GO=B I@ ; J;NN?LH ;N ;FF NB?H QB?L? >I?M NBCM F?;P? MI=C;F M=C?H=? %IQ

GCABN Q? =;N=B MIG? I@ NB? L?;FCNC?M Q? ;L? =OLL?HNFS GCMMCHA K

&@ <MBP@N OC<O R@ I@@? OJ M@QDN@ <I? OM<INAJMH JPM AM<HDIB <NNPHKODJIN <=JPO RC<O DO

H@<IN OJ dFIJRe <I? @SKGJM@ JOC@M >M@<ODQ@ KM<>OD>@N DI JM?@M OJ ?J NJ 2CPN OCDN KMJE@>O

C<N @HKGJT@? < >JGG<B@ JA =JOC >M@<ODQ@ <I? HJM@ OM<?DODJI<G H@OCJ?N DI>GP?DIB <POJ

@OCIJBM<KCD> KM<>OD>@N <MON =<N@? >JGG<=JM<ODQ@ M@N@<M>C <I? N@HD NOMP>OPM@?

DIO@MQD@RDIB

OO@IODJI OJ M@<GDOD@N R@ <M@ >PMM@IOGT HDNNDIB DN OC@ DHK@M<ODQ@ JA OCDN M@N@<M>C 'I <I

<OO@HKO OJ H<F@ NK<>@ AJM >MDOD><G DIO@MQ@IODJI DIOJ H<NN DI><M>@M<ODJI <I? KNT ><M>@M<G

KJR@M R@ HPNO H<F@ OC@ >JI>@MIN <I? @SK@MD@I>@N JA OC@ HJNO H<MBDI<GDU@? K@JKG@ <O



OC@ C@<MO JA OCJN@ NTNO@HN OC@ RJH@I GDF@ NCG@T OC@ RJH@I RCJ N@GA C<MH DI KMDNJIN

<I? <M@ K@MNDNO@IOGT ?@ID@? H@IO<G C@<GOC ><M@  <M<? RMDO@N

1B? JICHN I@ =B;FF?HACHA NL;>CNCIH;F ?JCMN?GIFIAC?M CM HIN G?L?FS NI Q?F=IG?

@?G;F?M MF;P?M =BCF>L?H ;HCG;FM ;H> INB?L >CMJIMM?MM?> ,NB?LM ?RCF?> @LIG NB?

F;H> I@ EHIQ?LM <S LCMNINF? GIL? NB;H NQI GCFF?HHC; ;AI CHNI NB? @C?F> I@

EHIQ?LM <ON NI <?NN?L ;==IOHN @IL NB? IHNIFIAS I@ EHIQCHA K

>>JPIODIB AJM OC@ JIOJGJBT JA FIJRDIB M@LPDM@N HJM@ OC<I M@AG@SDQDOT $MPNOM<ODJI RDOC

OC@ GDHDON JA >MDODLP@ 1@@ *<OJPM <I? OC@ KM<>OD>@ JA M@AG@SDQ@ KJNOPMDIB <M@ @>CJ@?

=T )<M@I  <M<? ZJA >JPMN@ OC@ HDMMJM DH<B@ JA OC<O DN OC<O 1>D@I>@ HDMMJMN !PGOPM@ NJ

R@ C<Q@ < FDI? JA N>D@IODAD> M@<GDNH Q@MNPN NJ>D<G >JINOMP>ODQDNH RCD>C <M@ JA >JPMN@

=JOC <=JPO HDMMJMDIBc 1C@ BJ@N JIOJ IJO@ OC<O bNJ>D<G >JINOMP>ODQDNO <KKMJ<>C@N B@O

><PBCO PK DI OC@ B@JH@OMD><G JKOD>N JA M@AG@>ODJI RC@M@ HP>C GDF@ OC@ DIADIDO@ KG<T JA

DH<B@N =@OR@@I ORJ A<>DIB HDMMJMN OC@ @KDNO@HJGJBD><G B@ON =JPI>@? =<>F <I? AJMOC =PO

IJOCDIB HJM@ DN N@@Ic K

$@HDIDNO N>CJG<MN DI>M@<NDIBGT >JI>@MI@? RDOC < KJNO CPH<I APOPM@ RC@M@

>MDOD><G <OO@IODJI DN K<D? OJ bCJR H<OO@M >JH@N OJ H<OO@Mc 0JH@M !CDNO@INJI <I? &<PB@

<MBP@? AJM <I <GO@MI<O@ H@O<KCJM DI M@N@<M>C OJ M@KG<>@ OC<O JA dM@AG@SDQDOTe

&<M<R<T NPBB@NO@? OC<O OC@ H@O<KCJM JA >C@@L;=NCIH HDBCO JAA@M HJM@ @SK<INDQ@

KJNND=DGDOD@N 2C@ H@O<KCJM JA ?DAAM<>ODJI b<DHN <O OC@ HPGODKGD><ODJI <I? ?DNN@HDI<ODJI

JA ?DAA@M@IOD<G KJR@MN DI JM?@M OJ KMJ?P>@ JOC@M PI@SK@>O@? <I? CJK@APGGT G@NN QDJG@IO

)<M@I  <M<? DI COOK LPJ? GD= PHD>C @?P J JCK I@R H<O@MD<GDNH
DIO@MQD@RN ><MOJBM<KCD@N MBI ?DQ QD@R APGGO@SO



DIO@MA@M@I>@ K<OO@MINc 2CD@G@ K 2C@ A@HDIDNO H<O@MD<GDNO KJNDODJI ?DNO<I>@N

DON@GA AMJH OC@ B@I@<GJBD><G H@OCJ?N JA +D>C@G $JP><PGO <N R@GG <N (P?DOC  POG@MeN

>JI>@KO JA OC@ dK@MAJMH<ODQ@e <N OC@T =JOC A<DG OJ <>>JPIO AJM CJR dH<OO@Me <I? OC@ =J?T

<M@ DHKGD>DOGT >JII@>O@? OJ RDOC RJMFDIBN JA KJR@M

 <M<? <MBP@N OC<O $JP><PGOeN bDHKGD>DO M@DIN>MDKODJI JA H<OO@MeN K<NNDQDOTc

K RJMFN OJ M@DIAJM>@ OC@ =DI<MD@N JA H<OO@M H@<IDIB JM NP=E@>O J=E@>O OC<O <M@ NJ

AJPI?<ODJI<G OJ OC@ JIOJGJBD@N OC<O >MDOD><G OC@JMT RJMFN OJ PI?J 1C@ >JIODIP@N

b$JP><PGO <I?  POG@MeN OC@JMD@N A<DG OJ KMJQD?@ <I <?@LP<O@ <>>JPIO JA OC@ M@G<ODJINCDK

=@OR@@I ?DN>PMNDQ@ KM<>OD>@N <I? H<O@MD<G KC@IJH@I<c  <M<? K 'A DO DN OMP@

OC@I OC<O OC@ RJMG? DN H@NNT ?TI<HD> NGDKK@MT <I? >JINO<IOGT DI AGPS *<R

 <M<? <I? OC<O >MDODLP@ JI DON JRI DN GDHDO@? DI DON <=DGDOT OJ HJQ@ PN =@TJI?

OC<O RCD>C R@ <M@ N@@FDIB OJ OM<INAJMH OC@I CJR ?J R@ <>>JPIO AJM OC@ bJIOJGJBT JA

FIJRDIBc DI JL;=NC=?

C p e C p

2J JK@M<O@ JPOND?@ JA < RJMG? ?@ADI@? =T < KMJKJN@? ?P<GDNH =@OR@@I NP=E@>O <I? J=E@>O

R@ HPNO <GNJ M@NDNO OC@ =DI<MT JA JIOJGJBT @KDNO@HJGJBT 2J @N><K@ OCDN )<M@I  <M<?

KMJKJN@N RC<O NC@ ><GGN < bKJNOCPH<IDNO K@MAJMH<ODQDOTc .@MAJMH<ODQDOT DI <

HJM@ B@I@M<G N@IN@ bDN <MBPDIB OC<O L?;FCNC?M DI>GP?DIB J=E@>ON <I? NP=E@>ON <I?

L?JL?M?HN;NCIHM JA OCJN@ M@<GDOD@N <M@ =@DIB @I<>O@? JM K@MAJMH@? NDHPGO<I@JPNGTc *<R

K $JM  <M<? < bKJNOCPH<IDNO AJMHPG<ODJI JA K@MAJMH<ODQDOT H<F@N

@QD?@IO OC@ DHKJMO<I>@ JA O<FDIB <>>JPIO JA bCPH<I c bIJICPH<I c <I? b>T=JMBD<Ic



AJMHN JA <B@I>Tc K 'I RC<O NC@ G<=@GN b<B@IOD<G M@<GDNHc b<B@I>T DN >PO GJJN@

AMJH DON OM<?DODJI<G CPH<IDNO JM=DO B@I>T DN IJO <GDBI@? RDOC CPH<I DIO@IODJI<GDOT JM

NP=E@>ODQDOTc K

-IOJGJBT DN DON@GA K@MAJMH<ODQ@ <I? IJO bBDQ@I DI OC@ JM?@M JA OCDIBN =PO OC<O

DINO@<? JIOJGJBD@N <M@ =MJPBCO DIOJ =@DIB NPNO<DI@? JM <GGJR@? OJ RDOC@M <R<T DI

>JHHJI ?<T OJ ?<T NJ>DJH<O@MD<G KM<>OD>@N c +JG K 'I OC@ AJGGJRDIB K<B@N '

RDGG JPOGDI@ OC@ JIOJ @KDNO@HJGJBD><G >JHHDOH@ION JA OCDN KMJE@>O DI>GP?DIB ?@O<DG@?

@SKG<I<ODJIN JA ?DAAM<>ODQ@ @OCIJBM<KCT 1>CI@D?@M QPGI@M<=DGDOT <N KM<>OD>@

RDOI@NNDIB &<M<R<T <I? A@GO @SK@MD@I>@ 1CJOO@M <I? CJR OC@ <KK<M<OPN

JA OCDN O@SO C<N =@@I ?@GD=@M<O@GT >M<AO@? RDOC <OO@IODJI OJ OC@ KJGDOD>N JA >DO<ODJI <I? OC@

d=JPI?<MT H<FDIB KM<>OD>@Ne JA ?DN>DKGDI@ G<IBP<B@ <I? AM<H@

N;FE NI G? ;<ION QB;N CN @??FM FCE?

&N @??FM FCE? A?NNCHA ; FIN I@ CH@ILG;NCIH @LIG ?P?LSNBCHA )CE? G;ECHA ?S? =IHN;=N SIO

A?N ; QBIF? LOMB I@ ;FFW &N]M FCE? ;FF NB;N CH@ILG;NCIH ;FF I@ QB;N J?IJF? ;L? @??FCHA FCE?

?P?LSNBCHA SIO]L? A?NNCHA NIHM ;H> NIHM I@ CH@ILG;NCIH ;FF NB? NCG? H> SIO @??F CN P?LS

MNLIHAFS H> MI CN @??FM P?LS L;Q 3?LS L;Q H> CN]MW &N]M B;L> <?=;OM? QCNB ;FF NB;N

=B;IM NB;N CMWNB;N GIMN J?IJF? =;H ECH> I@ Q;H>?L NBLIOAB FC@? ;H> NB?S A?N =B;IM <ON

NB?S >IH]N @??F CN ;M GO=B ;M Q? >I H> CN]M L?;FFS >C@@C=OFN NI ECH> I@ DOMN G;H;A? >;S NI

>;S ;N ; F?P?F I@ INB?L J?IJF? HIN ACPCHA I@@ ;FF NBCM @??FCHA I@ ?GINCIH ;H> NB?HW 0I CN]M

P?LS B;L> NI @CH> ; JF;=? NI FCE? ALIOH> SIOLM?F@ ;H> =IG? <;=E <?=;OM? CN]M ECH> I@ FCE? &

>IH N EHIQ NB? QILF> I@ ?RJ?=N;NCIHM I@ SIO ;L? >?MCAH?> @IL J?IJF? QBI >IH]N B;P? NB?



M?HMCNCPCNS ECH> I@ 0I S?;B MI CN]M P?LS =B;INC= &N]M ECH> I@ FCE? ?P?LS GIG?HN CM ;

=LCMCM

i
C p

N < KMJA@NNDJI<G <MON A<>DGDO<OJM <I? TJPOC RJMF@M DI >GDID><G ><M>@M<G <I? >JHHPIDOT

=<N@? NK<>@N HT KJNDODJI<GDOT RDOCDI OC@ H@IO<G C@<GOC <I? >MDHDI<G EPNOD>@ >JHHPIDOT

C<N <GGJR@? H@ OJ @IB<B@ DI <POJ @OCIJBM<KCD> J=N@MQ<ODJI RDOCJPO OC@ NDBIDAD><IO

>C<GG@IB@ JA B<DIDIB <>>@NN <I? <>>@KO<I>@ RDOCDI OC@N@ NK<>@N 2CDN KM<>OD>@ KMJQD?@N

>JIND?@M<ODJI JA HT JRI MJG@ <N <I DIND?@M RDOCDI OC@N@ NTNO@HN =PO <GNJ JA NJH@ JA OC@

HJM@ NP=OG@ IJI GDIBPDNOD> DIO@M<>ODJIN =@OR@@I NP=E@>ON <I? <>OJMN <MJPI? H@

II@+<MD@ +JG NPBB@NON OC<O @OCIJBM<KCD> DILPDMT JAA@MN PN < R<T AJMR<M? AMJH

OC@ OTM<IIT JA OC@ N>D@IODAD> H@OCJ? b@KDNO@HJGJBD><G IJMH<ODQDOT DN KM@N>MDKODQ@ DO O@GGN

CJR OJ FIJR KMJK@MGT

2C@ IJMH<ODQDOT JA @OCIJBM<KCD> ?@N>MDKODJIN DN JA < ?DAA@M@IO FDI? 'O NPBB@NON

RC<O HPNO =@ O<F@I DIOJ <>>JPIO RC@I DO >JH@N OJ <KKM@>D<ODIB KM<>OD>@Nc K 2C@

KMJHDN@ JA @OCIJBM<KCT OC@I DN DI OC@ R<T DO K@MHDON DHH@MNDJI M<OC@M OC<I KMDQDG@BDIB

?DNO<IO J=N@MQ<ODJI 2CPN < HJQ@ OJ @OCIJBM<KCT OC<O bRJMFN OC@ MPDINc *<OC@M JA

OC@ GDO@M<MT OPMI Q<GD?<O@N IJODJIN JA dOC@ K@MAJMH<ODQ@e *<R <I? ><I DIO@MQ@I@ DI

JIOJGJBD><G KJGDOD>N b<OO@I?DIB OJ OC@ HPGODKGD>DOT JA M@<GDOT DN <GNJ <I <>O 'O DN NJH@OCDIB

OC<O H<T =@ ?JI@ JM G@AO PI?JI@ 'O DN <I DIO@MQ@IODJIc +JG K



&<M<R<T <I?  <M<? JAA@M ?DAAM<>ODJI <N <I JIOJ

@KDNO@HJGJBD><G KM<>OD>@ OC<O M@APN@N < =DI<MT ?DNODI>ODJI =@OR@@I @KDNO@HJGJBT <I?

JIOJGJBT ?DAAM<>ODQ@ <KKMJ<>C OJ @OCIJBM<KCT 1>CI@D?@M "<QD@N M@LPDM@N

< ADMH >JHHDOH@IO OJ < KJNND=G@ APOPM@ OC<O JK@M<O@N JPOND?@ JA JM OM<INDON OCMJPBC <I?

=@OR@@I ?DN>DKGDI@? FIJRG@?B@ 2CDN b?DAAM<>ODQ@ <KKMJ<>C <GGJRN AJM HPGODKGD>DOT <I?

JK@II@NN OJ >MDODLP@ =@><PN@ OC@ M@N@<M>C@M DN @IORDI@? DI FIJRG@?B@ KMJ?P>ODJI M<OC@M

OC<I =@DIB < ?@O<>C@? RDOI@NN N@<M>CDIB AJM <K@MNK@>ODQD><G J=E@>ODQDOTc ,DFJG@T>UDF

K

1>CI@D?@M <NN@MON OC<O IJO <GG @OCIJBM<KCD> DILPDMT DN ?DAAM<>ODQ@ b'INOMPH@IO<G

@OCIJBM<KCD@N <GOCJPBC TD@G?DIB ADI?DIBN OC<O HDBCO >C<GG@IB@ ?JHDI<IO <I? DO DN JAO@I

<NNPH@? AG<R@? PI?@MNO<I?DIBN JA OC@ J=E@>O <M@ OCJN@ OC<O I@>@NN<MDGT F@@K OC@

<I<GTNONe JRI RJMG? H<FDIB KM<>OD>@N DI OC@ NC<?JRNc 1>CI@D?@M K 0<OC@M

OC<I @IB<BDIB DI OC@ bB@JH@OMD> JKOD>Nc OC<O )<M@I  <M<? ?@NDM@N PN OJ HJQ@

=@TJI? ?DAAM<>ODQ@ @OCIJBM<KCD> KM<>OD>@ M@LPDM@N <I J=QDJPN <I? OM<INK<M@IO

>JHHDOH@IO OJ < KJNND=G@ APOPM@ <I PI<=<NC@? ?@NDM@ AJM >C<IB@ AJM <I @SK<INDJI JA OC@

KJNND=G@ &<M<R<T 2CDN bM@LPDM@N ><MDIB <=JPO OC@ RJMG?N JM KJNND=G@ RJMG?N

OC<O TJPM JRI RJMF TJPM JRI FDI? JA RJMF C@GKN >M@<O@ <I? JM NPNO<DIc 1>CI@D?@M

K

'INJHP>C <N 1DHKNJI PMB@N PN OJ @IB<B@ DI @OCIJBM<KCD> M@APN<G <N R@

I@BJOD<O@ OC@ OM<KN JA @HKDM@ DI JPM <><?@HD> KPMNPDON ?DAAM<>ODQ@ dRDOI@NNDIBe

KJNDODJIN DON@GA DI N@MQD>@ JA < >JGG@>ODQ@GT DH<BDI@? APOPM@ OC<O DN DIAJMH@? =T bH<MFN JI

=J?D@Nc  <M<? =PO IJO GDHDO@? OJ N@MQDIB BM<I? I<MM<ODQ@N JA ?DN>DKGDI@ JM

KMJBM@NN "DAAM<>ODQ@ KM<>OD>@ HJQ@N PN JPOND?@ OC@ M@<>ODJI<MT KJNDODJI JA >MDODLP@ OJ <I



<>>@KO<I>@ JA >JIOM<?D>ODJI RCD>C DN DI DON@GA <I DIO@MQ@IODJI bOC@ R<T R@ PI?@MNO<I?

>JIOM<?D>ODJI DON@GA PNP<GGT DHKGD@N <I JKKJNDIB ?P<GDNH < ?D>CJOJHT DI OC@ A<>@ JA

RCD>C JI@ HPNO >CJJN@ JI@ JM OC@ JOC@M IJO =JOC <I?c 1>CI@D?@M K

$PMOC@M &<M<R<T M@HDI?N PN OC<O OJ RJMF DI < A@HDIDNO ?DAAM<>ODQ@ KM<>OD>@

DN OJ @IB<B@ OC@ >JIOM<?D>ODJIN JA <I<GTOD> M@<GDNH <I? NK@>PG<ODQ@ AD>ODJI 1P>C KM<>OD>@ DN

MJJO@? DI <I b<I<GTOD> <I? DH<BDI<ODQ@ NO<I?KJDIOc &<M<R<T K 2CDN d0<?D><G

'H<BDI<ODJIe DN M@LPDM@? DI JM?@M OJ HJQ@ =@TJI? M@AG@>ODJI <N < M@<>ODJI OJ RC<O ><I =@

N@@I <N OC@ >PMM@IO RJMFDIBN JA KJR@M )C<NI<=DNC <I? &<DQ@I M@HDI? PN OC<O

bOC@ <=DGDOT OJ DH<BDI@ OC@ RJMG? NJ>D<G DINODOPODJIN <I? CPH<I <I? IJI CPH<I

M@G<ODJINCDKN JOC@MRDN@ DN QDO<G OJ <IT M<?D><G KMJE@>Oc I K "DAAM<>ODQ@ @IB<B@H@IO

KJNDON <I d<I?e JM <??DODJI M<OC@M OC<I < ><I>@GGDIB JPO JA OC<O RCD>C DN dNP>>@NNAPGGTe

>MDODLP@? <I? OCPN R@ <M@ <=G@ OJ DH<BDI@ AMJH OC@N@ NDO@N JA >JIOM<?D>ODJI

2C@ <B@IOD<G >PO  <M<? JA NP=E@>O J=E@>O DN M@Q@<G@? RC@I

>JIOM<?D>ODJI DN R@G>JH@? <I? < M@APN<G JA OC@ #PMJ>@IOMD> KM<>OD>@ JA ?P<GDNH DN M@APN@?

2CPN OC@ >JHHDOH@IO JA ?DAAM<>ODQ@ @OCIJBM<KCT DN JI@ OC<O R@G>JH@N <I? <>>@KON OC@

H@NN *<R >JHKG@SDOT <I? >JIOM<?D>ODJI 1>CI@D?@M JA OC@ NJ>DJ H<O@MD<G

RJMG? 'O DN < ?@NDM@ OJ OM<INAJMH OCDN H@NN IJO DIOJ OC@ O<SJIJHD> JM?@M NJ >C<M<>O@MDNOD>

JA OC@ R@NO@MI OM<?DODJI $JP><PGO =PO DIOJ < M@DH<BDI@? G<I?N><K@ 2J =@

?DAAM<>ODQ@GT H<KK@? bDN IJO OJ ADO DI OC@ O<SJI OJ =@ ?DNGJ><O@? AMJH OC@ <Q<DG<=G@ H<KN

NK@>DATDIB FDI?N JA <>OJMN <I? FDI?N JA I<MM<ODQ@N IJO OJ =@ JMDBDI<GGT ADS@? =T

?DAA@M@I>@c &<M<R<T KMJHDN@N JA HJINO@MN K

'I ?DAAM<>ODQ@ @OCIJBM<KCT ?@NDMDIB < ?DAA@M@IO RJMG? bH@<IN <NFDIB JPMN@GQ@N

CJR JPM RJMF JPM @OCIJBM<KCD@N JAA@M HJM@ OC<I M@AG@>ODJI <I? N@GA QDND=DGDOT DO H@<IN



<NFDIB CJR OC@T O@GG <GO@M@? H<O@MD<G <I? N@HDJOD> NOJMD@N <DH@? <O H<FDIB =@OO@M RJMG?N

AJM GDQDIB OCDIBN 'O H@<IN ?JDIB @OCIJBM<KCD@N OC<O N@@FN OJ @AA@>O ?DAAM<>ODJIN JM

?DAAM<>ODQ@ <I<GTNDNc 1>CI@D?@M KK ` 'I OCDN KMJE@>O R@ C<Q@ @IQDNDJI@?

JPM @IB<B@H@IO RDOC =JOC O@SO <I? H@HJMT OC<O DN =JOC =<>FR<M? GJJFDIB DI DON <I<GTNDN

<I? AJMR<M? GJJFDIB DI DON DH<BDI<ODQ@ <NK@>ON

a

-I@ JA OC@ >C<GG@IB@N DI >JI?P>ODIB OCDN M@N@<M>C R<N I@BJOD<ODIB OC@ MJG@ JA A@GO

@SK@MD@I>@ <I? @HJODJI<G KMJ>@NN@N <N K<MO JA OC@ G<I?N><K@N JA H<OO@M H@<IDIB

?DN>PNN@? DI A@HDIDNO <B@IOD<G M@<GDNH !JHHPID><ODJI OC@JMDNO (JCI 1CJOO@M

NJPBCO OJ @SKGJM@ bIJO JIGT K@JKG@eN J?L@ILG;NCP? OH>?LMN;H>CHAM JA @<>C JOC@MeN

>JHHPID><ODQ@ JM J?L@ILG;NCP? @SKM@NNDJIN =PO <GNJ OC@ FDI? JA <B@IOD<G >ICHAM OC<O BJ

DIOJ OC@ bNC<KDIBc JA NP>C @SKM@NNDJINc K N @<MGT <N $@HDIDNO RMDO@M

)DMNO@I !<HK=@GG IJO@? OC<O &<M<R<TeN DIDOD<G QDNDJIN JA ?DAAM<>ODJI R@M@

G<>FDIB DI M@NK@>O OJ <>FIJRG@?BDIB OC@ @HJODJI<G <NK@>ON JA NDOP<O@? FIJRG@?B@

&<M<R<T 1C@ <MBP@? OC<O &<M<R<TeN KMJKJN@? NP=E@>O bKMJ?P>@N < FIJRG@?B@

OC<O DN IJO NCJO OCMJPBC RDOC <AA@>O @HJODJI <I? A<IO<NT OC<O DN RDOC DMM<ODJI<GDOT 'ON

KM<>OD>@N <I? DON NO<I?KJDIO <M@ OC@ JPO>JH@N JA M<ODJI<G ?@>DNDJINc K

 <M<?eN G<I?H<MF RJMF JI <B@IOD<G M@<GDNH <GNJ G<MB@GT A<DG@? DI

<>FIJRG@?B@H@IO JA @HJODJI<G @SK@MD@I>@ <N =JOC <I <B@IOD<G AJM>@ <I? >JIODIB@I>T JA

OC@ <B@IOD<G >PON =@OR@@I NP=E@>O <I? J=E@>O 4DJG@I>@ DN <>FIJRG@?B@? <N bH<MFN JI

=J?D@Nc  <M<? =PO G@AO G<MB@GT PI@SKGJM@? JPOND?@ JA DO =@DIB < >JIN@LP@I>@ JA OC@



<B@IOD<G >PO NC@ N@@FN OJ ?@ADI@  <M<? RMDO@N

(HIQCHA L?KOCL?M >C@@?L?HNC;F ;==IOHN;<CFCNS NI QB;N G;NN?LM ;H> CM ?R=FO>?> @LIG

G;NN?LCHA 1B;N CM QB;N CM L?KOCL?> CM >C@@?L?HNC;F L?MJIHMCP?H?MM NB;N CM

;==IOHN;<F? NI G;LEM IH <I>C?M ;M J;LN I@ ; NIJIFIAC=;FFS >SH;GC= =IGJF?R I@

J?L@ILG;H=?M K

 PO RC<O ?J@N DO H@<I OJ @??F DI OCDN bJI BJDIB DIOM< <>ODJIc OC<O DN OC@ RJMG? 1CJOO@M

<MBP@N OC<O <>FIJRG@?B@H@IO JA dA@GO @SK@MD@I>@ DN KDQJO<G OJ NP>C d?DAA@M@IOD<G

M@NKJINDQ@I@NNe  <M<? 1CJOO@M @IB<B@N IJODJIN JA K@MAJMH<ODQDOT <I?

>JHHPID><ODJI <I? <MBP@N OC<O <R<M@I@NN JA <AA@>O <I? @HJODJI DN @S<>OGT RC<O DN

M@LPDM@? DA R@ <M@ OJ O<F@ N@MDJPNGT OC@ KMJE@>O JA DIO@MMJB<ODIB bCJR H<OO@M >JH@N OJ

H<OO@Mc  <M<? DI OC@ >G@<Q<B@ =@OR@@I RC<O DN M@I?@M@? NP=E@>O J=E@>O &@ <NN@MON

OC<O bDI GDI@ RDOC OC@ O<NF JA M@ NDOP<ODIB JPMN@GQ@N <N NKJIO<I@JPNGT M@NKJINDQ@

@H=J?D@? =@DIBN DHH@MN@? RDOCDI < NJH@RC<O bAGPD?c M@<GDOT DN OC@ OPMI OJ < NOP?T JA

JPM @?FN @SK@MD@I>@Nc 1CJOO@M K "M<RDIB PKJI %@MB@I 1CJOO@M

M@HDI?N PN OC<O @HJODJIN <M@ <GR<TN M@G<ODJI<G K@MAJMH<I>@N

1CJOO@MeN IJODJI JA dA@GO @SK@MD@I>@e ?J@N IJO >G@<MGT ?DAA@M@IOD<O@ =@OR@@I OCJPBCO

<I? A@@GDIB OCPN @HKGJTDIB OC<O RCD>C  <M=<G@O ?@N>MD=@N <N < M<?D><G <KKMJ<>C OJ

@HJODJI OC<O QD@RN =JOC OCJPBCO <I? A@@GDIB <N <NK@>ON JA < >JIODIPPH JA A@GO @SK@MD@I>@

 T M@ QDNDODIB IJODJIN JA OC@ !<MO@ND<I NKGDO JM NP=E@>O J=E@>O ?DQD?@ <I? M@HDI?DIB PN

OC<O <GG KM@QDJPNGT ?@@H@? dNP=E@>ODQ@e DIO@MI<G @SK@MD@I>@N NP>C <N JPM OCJPBCON <I?

?@NDM@N <M@ ?DM@>OGT >JII@>O@? <I? PIAJG?DIB DI M@NKJIN@ RDOC JI BJDIB K@MAJMH<ODQ@

DIOM< <>ODJIN RDOC OC@ RJMG? 1CJOO@M DN ?@HJINOM<ODIB OC<O dA@GO @SK@MD@I>@e DN OC@ O@MM<DI



DI RCD>C <B@IOD<G >PON <M@ H<?@ <I? OC<O OC@ HJM<G DHKGD><ODJIN JA OC@N@ >PON <M@

?@O@MHDI@? =T RC<O DN A@GO <O <IT BDQ@I HJH@IO 2CDN KMJE@>O O<F@N GDO@M<G DIO@M@NO DI

bH<MFN JI =J?D@Nc <N OC@ @H=J?D@? @SK@MD@I>@ JA JIOJGJBD><G <I? @KDNO@HJGJBD><G

QDJG@I>@ 2C@ JIOJ @KDNO@HJGJBD><G >JHHDOH@ION H<?@ DI OCDN KM<>OD>@ JA ?DAAM<>ODQ@

@OCIJBM<KCT <GNJ <>FIJRG@?B@ bA@GO @SK@MD@I>@c 1CJOO@M <N < GIL;FFS JMD@IODIB

AJM>@ ?@ !JPMQDGG@ ,D>JG OC<O ?MDQ@N JPM <>>JPIO<=DGDOT OJ <I? OCMJPBC <B@IOD<G

>PON 0<?D><G QPGI@M<=DGDOT <N < KM<>OD>@ JA JMD@IODIB JI@N@GA <O OC@ =JM?@MG<I? IU<G?[<

JA OC@ <B@IOD<G >PO  <M<? OJ NO<I? RDOC 2<GG=@<M M@N@<M>C

>JGG<=JM<OJMN RDGG =@ ?DN>PNN@? =@GJR

p

121 1>CJG<M )DH 2<GG=@<M DN >MDOD><G JA OC@ R<TN DI RCD>C K<MOD>DK<OJMT <>ODJI

M@N@<M>C DN AM<H@? <N <I <INR@M OJ OC@ KMJ=G@HN JA <POCJMDOT <I? KJR@M DI M@N@<M>C RDOC

QPGI@M<=G@ >JHHPIDOD@N 'I < F@TIJO@ <??M@NN <O OC@ 1J>D@OT AJM 1J>D<G 1OP?D@N DI

1>D@I>@ 1 NC@ M@AG@>O@? JI OC@ @HJODJI<G O@INDJIN NC@ @SK@MD@I>@? RCDG@ dNOP?TDIB PKe

<N <I @OCIJBM<KC@M JA OC@ CPH<I B@IJH@ ?DQ@MNDOT KMJE@>O OC<O R<N >JGG@>ODIB <I?

><O@BJMDUDIB DI?DB@IJPN ", 1C@ NKJF@ JA OC@ DHKJMO<I>@ JA dNO<I?DIB RDOCe >JGG@<BP@N

NP=E@>ON M<OC@M OC<I dNOP?TDIB PKe <N < >MDODLP@ OC@ >JINOMP>ODJI JA N>D@IODAD> FIJRG@?B@

<=JPO DI?DB@IJPN K@JKG@N

8C9&H ;>>CNCIH NI ?H;=NCHA ;H IJJIMCNCIH;F JIFCNC=M I@ L?NOLHCHA NB? A;T? & B;>

=BIM?H NI MNO>S M=C?HNCMNM CH IL>?L NI ;PIC> NB? J?LMIH;F >CM=IG@ILN ;H> MI=C;F



=B;FF?HA?M I@ >ICHA ;HNBLIJIFIAS ;N BIG? &H MNO>SCHA OJ BIQ?P?L & @IOH>

;HINB?L MILN I@ >CM=IG@ILN & =IOF> HIN MB;E? NB;N @?GCHCMN ?NBC=;F CGJ?L;NCP? NI

MNO>S ; =IGGOHCNS CH QBIM? JLID?=NM & =IOF> <? CHP?MN?>c 2<GG=@<M

. %#

2<GG=@<M <??M@NN@? OC@ =DI<MT JA M@N@<M>C dNP=E@>Oe <I? dJ=E@>ODQ@ M@N@<M>C@Me <N <I @Q@M

KM@N@IO G@B<>T DI CJR K<MOD>DK<OJMT <>ODJI M@N@<M>C C<N =@@I @HKGJT@? DI DINODOPODJIN JA

CDBC@M G@<MIDIB 1C@ RMDO@N bOC@ BJ<G JA bBDQDIB =<>Fc OJ M@N@<M>C NP=E@>ON N@@HN OJ

O<MB@O < F@T NTHKOJH JA < H<EJM ?DN@<N@ DI FIJRG@?B@ KMJ?P>ODJI =PO IJO OC@ >MDKKGDIB

?DN@<N@ DON@GA 2C<O DN OC@ =DI<MT =@OR@@I M@N@<M>C@M <I? M@N@<M>C@?c I K 'INO@<?

JA @S>C<IBDIB d?<O<e AJM N@MQD>@ NC@ ?@N>MD=@N C@M RJMF <N dNO<I?DIB RDOCe C@M >JGG@<BP@N

IJO NP=E@>ON DI OC@ M@N@<M>C KMJ>@NN "M<RDIB AMJH KJNO >JGJID<G <IOCMJKJGJBD><G O@SON

<I? OC@ RJMF JA "JII< &<M<R<T RCJ DI C@M RJM?N bGDQ@N RDOCc OC@ ?JB RJMG?

&<M<R<T M<OC@M OC<I JPOND?@ JA DO 2<GG=@<M DINDNON OC<O IJODJIN JA dA@HDIDNO

J=E@>ODQDOTe M@NJI<O@ RDOC <I? C@GK@? NC<K@ C@M <KKMJ<>C OJ DI?DB@IJPN A@HDIDNO

DILPDMT <I <KKMJ<>C OC<O KMDJMDODU@N DIQ@NOH@IO DIOJ NC<M@? KMJE@>ON JQ@M KMJA@NNDJI<G

>JHHDOH@ION JI JI@eN ?DN>DKGDI<MT CJH@ #>CJDIB < ><GG AJM ?DAAM<>ODQ@

OM<IN?DN>DKGDI<MDOT ,DFJG@T>UDF NO<I?DIB QCNB TJPM M@N@<M>C >JGG<=JM<OJMN H@<IN

N@MQDIB OC@ OM<E@>OJMT JA OC@ KMJE@>O M<OC@M OC<I TJPM ?DN>DKGDI<MT JM DINODOPODJI<G

<AADGD<ODJI

L?M?;L=B?L QBI CM QCFFCHA NI F?;LH BIQ NI ZMN;H> QCNB[ ; =IGGOHCNS I@ MO<D?=NM

CM QCFFCHA NI <? ;FN?L?> NI L?PCM? B?L MN;E?M CH NB? EHIQF?>A? NI <? JLI>O=?> &



MBIOF> M;S OJ @LIHN ; GOFNC >CM=CJFCH;LC;H IL MIG?IH? ?;A?L NI =B;FF?HA?

>CM=CJFCH;LS HILGM ;H> MIG?IH? QCNB ; P;LC?> JLI@?MMCIH;F <;=EALIOH> QCFF M??

G;HS GIL? IJJILNOHCNC?M NI >I NBCM ;H> CM GIL? FCE?FS NI B;P? NB? MECFFM NI =;LLS CN

I@@ 2<GG=@<M I K

2<GG=@<M <?HDON OC<O C@M @SK@MD@I>@N <N <I DIND?@M DI DI?DB@IJPN >JHHPIDOD@N C<N H<?@ DO

@<ND@M AJM C@M OJ <>CD@Q@ OC@ <DHN NC@ C<N N@O JPO AJM C@MN@GA =PO OC@ <>O JA NO<I?DIB RDOC DN

IJO @IODM@GT >JIODIB@IO JI < ADS@? <NK@>O JA D?@IODOT 1O<I?DIB RDOC DN <I <>O JA GJT<GOT OJ

OC@ DH<BDIDIB JA < HJM@ EPNO APOPM@ OC<O <DHN bOJ N@@F JPO <I? <MOD>PG<O@ JQ@MG<KKDIB

M@NK@>ODQ@ DIO@GG@>OP<G @OCD><G <I? DINODOPODJI =PDG?DIB KMJE@>ONc I K <I? bNC<M@

BJ<GN <I? ?@NDM@N RCDG@ NO<TDIB @IB<B@? DI >MDOD><G >JIQ@MN<ODJI <I? KMJ?P>DIB I@R

FIJRG@?B@ <I? DINDBCONc 2<GG=@<M I K

5C<O ?J@N DO H@<I OJ ?J M@N@<M>C <=JPO OM<PH< <I? QDJG@I>@ RDOC TJPIB CDBCGT

NODBH<ODU@? K@JKG@ RCJ D?@IODAT <N RJH@I 'N DO @OCD><G OJ @IB<B@ DI < GJIB O@MH >M@<ODQ@

KMJE@>O <=JPO K<DI D?@IODOT <I? H@HJMT RDOC >JGG<=JM<OJMN RCJ O@@O@M JI OC@ @?B@ JA

NPD>D?<GDOT RCJ H<T NODGG =@ =G@@?DIB AMJH OC@ RJPI?N JA N@GA C<MH 2C@ HJNO M@>@IO

2MD !JPI>DG .JGD>T 1O<O@H@IO JI M@N@<M>C @OCD>N RCD>C BJQ@MIN <GG $@?@M<GGT API?@?

M@N@<M>C DI !<I<?< ?@ADI@N QPGI@M<=DGDOT <N



>CGCHCMB?> ;<CFCNS NI @OFFS M;@?AO;L> IH?]M IQH CHN?L?MNM CH NB? =IHN?RN I@ ;

MJ?=C@C= L?M?;L=B JLID?=N 1BCM G;S <? =;OM?> <S FCGCN?> >?=CMCIH G;ECHA =;J;=CNS

IL FCGCN?> ;==?MM NI MI=C;F AII>M MO=B ;M LCABNM IJJILNOHCNC?M ;H> JIQ?L

&H>CPC>O;FM IL ALIOJM G;S ?RJ?LC?H=? POFH?L;<CFCNS NI >C@@?L?HN >?AL??M ;H> ;N

>C@@?L?HN NCG?M >?J?H>CHA IH NB?CL =CL=OGMN;H=?M 2!.1 %GJNN<MT

5CDG@ OCDN AJMH<G ?@ADIDODJI M@KM@N@ION < NDBIDAD><IO DHKMJQ@H@IO AMJH @<MGD@M IJODJIN JA

dQPGI@M<=G@ K@MNJINe RCD>C >JGG<KN@? JI@eN >JI?DODJI <I? JI@eN D?@IODOT DIOJ < NDIBG@

><O@BJMT IJODJIN JA QPGI@M<=DGDOT <N >JIODIB@IO <M@ IJO <GR<TN APGGT M@AG@>O@? DI OC@ R<TN

DI RCD>C DINODOPODJI<G M@QD@R =J<M?N BJQ@MI CJR M@N@<M>C C<KK@IN H@MD><I N>CJG<M

HT 0DOO@M=PN>C <MBP@N AJM bBMJPI?@? ><M@ @OCD>Nc <N < R<T OJ =MD?B@ OC@

?DN>JII@>O =@OR@@I M@N@<M>C @OCD>N M@LPDM@H@ION <I? OC@ >JIODIB@I>D@N JA OC@ AD@G? RC@M@

IJODJIN JA QPGI@M<=DGDOT <I? KMJO@>ODJI <M@ b=GPMM@? <I? PIN@OOG@?c K

0DOO@M=PN>C NPKKJMON OC@ PN@ JA K<MOD>DK<OJMT <>ODJI M@N@<M>C <N OM<INAJMH<ODQ@

<>ODQDNH <I? GJ><O@N DON A<DGPM@N GDF@ OCJN@ D?@IODAD@? =T 2<GG=@<M <N < ?DN>JII@>O

=@OR@@I <I b<=NOM<>O @OCD><G NO<I?KJDIO PI?@MKDIIDIB RMDOO@I BPD?@GDI@Nc K <I? OC@

>JHKG@SDOD@N <I? ?<IB@MN JA OC@ AD@G? 0DOO@M=PN>C ?D? C@M .C" M@N@<M>C RDOC NOM@@O BDMGN

DI  JBJO< H<IT JA RCJH R@M@ dQPGI@M<=G@e OJ N@SP<G <=PN@ QDJG@I>@ <I? HPM?@M =T

KJGD>@ 2C@ NO<MF >JIOM<NO =@OR@@I b=PM@<P>M<OD> ?DN>JPMN@c JA '0 KMJOJ>JGN <I?

QPGI@M<=DGDOT <N DO DN H<I<B@? <I? @SK@MD@I>@? =T NOM@@O BDMGN bKJNDODJIN M@N@<M>C@MN DI <

NOMP>OPM<G MJG@ JA KMJO@>ODJI OC@M@=T RD?@IDIB OC@ NJ>D<G AD@G? N@K<M<ODIB M@N@<M>C@M <I?

K<MOD>DK<IOc 0DOO@M=PN>C K

+JM@ DHKJMO<IOGT NC@ M@HDI?N PN OC<O bOJ @AA@>ODQ@GT >JIQ@T OC@ KMDI>DKG@N JA



>JIN@IO KMJNK@>ODQ@ K<MOD>DK<ION HPNO ADMNO M@>JBIDU@ Q<GP@ DI OC@HN@GQ@Nc K

NJH@OCDIB OC<O OM<PH<ODU@? <I? @SKGJDO@? TJPOC H<T NOMPBBG@ OJ ?J N *<OC@M

RMJO@ <=JPO OC@ ?@NDM@ AJM DIODH<>T <N K<MO JA OC@ @OCIJBM<KC@MeN KMJE@>O 0DOO@M=PN>C

<NN@MON OC<O NC@ b<>CD@Q@? OCDN G@Q@G JA DIODH<>T <I? OMPNO RDOC OC@ BDMGN =T

<GGJRDIB @Q@MT?<T CPH<I @SKM@NNDJIN JA >JINO<I>T <I? ><M@ OJ ?MDQ@ OC@ M@N@<M>C KMJ>@NN

M<OC@M OC<I =T NO<MODIB M@N@<M>C M@G<ODJIN DINOMPH@IO<GGT QDN <; QDN DINODOPODJI<G

M@LPDM@H@ION NP>C <N DIAJMH@? >JIN@IOc K 0DOO@M=PN>C <MBP@N OC<O DI JM?@M OJ APGGT

M@<GDU@ OC@ BJ<GN JA DINODOPODJI<G @OCD>N KMJOJ>JGN JI@ HPNO H<DIO<DI >JINDNO@I>T <I?

?@Q@GJK OMPNO DI <POC@IOD> R<TN OC<O <M@ G@BD=G@ <I? H@<IDIBAPG OJ <GG K<MOD>DK<ION 1C@

KJDION JPO OC<O >JIN@IO DN < KMJ>@NN OC<O PIAJG?N JQ@M OC@ NK<I JA OC@ M@N@<M>C

>JGG<=JM<ODJI <I? DN >JIODIB@IO PKJI OC@ NOM@IBOC <I? >C<M<>O@M JA K<MOD>DK<IO

M@G<ODJINCDKN

GOCJPBC 0DOO@M=PN>C H<F@N < NOMJIB ><N@ AJM =@DIB >JINDNO@IO DI d><MDIBe AJM

M@N@<M>C NP=E@>ON OCMJPBC I@BJOD<ODJIN JQ@M >JIN@IO <I? QPGI@M<=DGDOT DI OC@ AD@G?

2<GG=@<MeN IJODJI JA dNO<I?DIB RDOCe KM@N@ION < G@NN >PNOJ?D<G H@O<KCJM AJM GJ><ODIB

JI@N@GA DI KMJSDHDOT OCMJPBC >JINDNO@IO <>ON JA GJT<GOT OJR<M? < BJ<G NC<M@? RDOC M@N@<M>C

K<MOD>DK<ION GG JA OC@ >JGG<=JM<OJMN DI OCDN KMJE@>O C<Q@ =@@I d><M@? AJMe DI >PNOJ?D<G

DINODOPODJIN NP>C <N DIK<OD@IO A<>DGDOD@N N@>PM@ OM@<OH@IO KMJBM<HN JM KJGD>@ CJG?DIB >@GGN

2C@DM H@HJMD@N JA =@DIB C@G? <I? ><M@? AJM <M@ O<IBG@? PK DI JOC@M A@@GDIBN <=JPO =@DIB

?@ID@? DBIJM@? JM C<MH@? =T OCJN@ N<H@ FDI JM DINODOPODJI<G NK<>@N OC<O NTH=JGDU@ d><M@e

'I =JOC O@SO <I? @Q@MT?<T KM<>OD>@ ' C<Q@ >CJN@I OJ DIQJF@ OC@ IJODJI JA DIO@IODJI<G

KMJSDHDOT <I? @IB<B@ POFH?L;<CFCNS ;M >C@@L;=NCP? JL;=NC=?
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2C@ KMJ>@?PM<G M@LPDM@H@IO JA RMDOO@I DIAJMH@? >JIN@IO R<N <I <RFR<M? <I? N@@HDIBGT

<GD@I DIOMPNDJI DIOJ JPM ><NP<G >JAA@@ ?<O@N +<IT JA OC@ K<MOD>DK<ION DI OCDN KMJE@>O R@M@

TJPOC ' C<? >JH@ OJ FIJR <AO@M T@<MN JA RJMFDIB AJM TJPOC <?QJ><>T JMB<IDU<ODJIN <I? DI

>JHHPIDOT =<N@? H@IO<G C@<GOC KMJBM<HN ' C<? N@@I H<IT JA OC@H >JH@ <I? BJ OCMJPBC

DIK<OD@IO ><M@ Q<MDJPN @SK@MDH@IO<G C<DM >JGJPMN AJM@IND> <NN@NNH@ION OPM=PG@IO

M@G<ODJINCDKN <I? ?<T OM@<OH@IO KMJBM<HN 'e? C@<M? OC@DM KJ@OMT <=JPO >POODIB 'e? =@@I

OC@M@ RC@I OC@T KPI>C@? OC@DM HJH DI OC@ A<>@ <I? >G<KK@? @IOCPND<NOD><GGT RC@I OC@T

KG<T@? OC@DM ADMNO NJIB JI NO<B@ <AO@M B@OODIB JPO JA OC@ CJNKDO<G 5@ ?M@<H@? PK OCDN

KMJE@>O OJB@OC@M 5C@I ' ADMNO <IIJPI>@? KP=GD>GT <O < HJIOCGT H@IO<G C@<GOC >JAA@@CJPN@

@Q@IO OC<O ' RJPG? =@ JMB<IDUDIB < >M@<ODQ@ KMJE@>O AJM TJPOC JQ@M RCJ C<Q@ =@@I

?D<BIJN@? RDOC  ." ' C<? K<MOD>DK<ION RDOCDI OC@ R@@F ' H<?@ JI@ <IIJPI>@H@IO

<I? KPO PK JI@ KJNO@M DI OC@ >G<NNMJJH JA OC@ GJ><G " 2 OM@<OH@IO KMJBM<H AJM

 JM?@MGDI@ )IJRDIB OC<O DIO@IN@ NODBH< <=JPO  ." H@<IN OC<O H<IT CD?@ OC@DM

?D<BIJNDN ' N<D?

Z& ;G >ICHA ; =L?;NCP? ;LNM JLID?=N @IL @IFEM QBI B;P? B;> -! IH NB?CL =B;LNM

&N]M @L?? ;H> @IL ;HSIH? IP?L 4? ;L? AICHA NI BIF> ;H ;LN MBIQ BIJ?@OFFS NI

L?>O=? MNCAG; ;H> SIO =;H <? ;HIHSGIOM ;H> MO<GCN NI IOL JLID?=N OH>?L ; @;E?

H;G? 1B? MNO@@ SIO MB;L? QCFF <? J;LN I@ NB? L?M?;L=B @IL GS NB?MCM &@ SIO B;P? ;

@LC?H> QBI GCABN <? CHN?L?MN?> =IG? M?? G? ;@N?L NB? MBIQ ;H> C]FF ACP? SIO CH@I

NI J;MM IHNI NB?G[

' R<N K<NN@? IJO@N OC<O M@<?

ZNBCM CM @IL G? HIN GS @LC?H> C]G HIN <CJIF;L C]G <IL>?LFCH? C >IH]N N?FF J?IJF? GS L?;F



>C;AHIMCM [

2C@M@ R@M@ RCDNK@MN GJJFN R@M@ @S>C<IB@? I<H@N <I? IPH=@MN <I? @H<DG <??M@NN@N

R@M@ N>MD==G@? DI HT IJO@=JJFN ' OJG? OC@H <GG OC<O ' RJPG? H@@O OC@H AJM < >JAA@@ DI

OC<O N<H@ ><AY OJ O@GG OC@H <=JPO OC@ KMJE@>O <I? N@@ DA OC@T R@M@ NODGG DIO@M@NO@? 5@ H@O

JI@ JI JI@ <O ADMNO =JOC OC@ TJPOC OC<O ' FI@R <I? OCJN@ ' C<? N@@I <MJPI? =PO ?D?IeO

FIJR Q@MT R@GG

' M@>@DQ@? @H<DGN OC<O M@<?

Z& ;G >C;AHIM?> QCNB -! & P? <??H FCPCHA QCNB CN EHIQCHAFS @IL ; HOG<?L I@

S?;LM ;H> B;P? <??H CH NB? -! NL?;NG?HN JLIAL;G @IL GIHNBM HIQ & QIOF>

L?;FFS FCE? NI =IHNLC<ON? NI NB? JLID?=N[

' LPD>FGT AJPI? HTN@GA RDOC HJM@ K<MOD>DK<ION OC<I ' >JPG? KJNND=GT DIO@MQD@R O JPM

G<MB@NO R@ R@M@ 2C@ NRDIBDIB ?JJM JA DIK<OD@IO PIDON <I? OC@ PKN <I? ?JRIN JA

@HJODJI<G ?TNM@BPG<ODJI H@<IO OC<O <O <IT BDQ@I ODH@ JIGT JM R@M@ <>ODQ@ DI H@@ODIB

AJM >JAA@@ ?<O@N OJ >C<O <I? H<FDIB <MO AJM OC@ KMJE@>O

'I JPM ADMNO dJAAD>D<Ge H@@ODIB OJ >C<O <=JPO OC@ ?DM@>ODJI JA OC@ KMJE@>O ' R@IO JQ@M

OC@ JAAD>D<G @OCD>N AJMH M@LPDM@? =T HT DINODOPODJI<G @OCD>N M@QD@R =J<M? ' R@IO JQ@M DO

RDOC OC@H GDI@ =T GDI@ ' OJG? OC@H NOJMD@N <=JPO OC@ 2PNF@B@@ @SK@MDH@ION <I? @SKG<DI@?

CJR AJMHN GDF@ OCDN <M@ NPKKJN@? OJ KM@Q@IO K@JKG@ AMJH =@DIB O<F@I <?Q<IO<B@ JA =T

M@N@<M>C@MN ' OJG? OC@H OC<O OCDN AJMH B<Q@ OC@H < IPH=@M OJ ><GG DA ' @Q@M CPMO OC@H JM DA

OC@T A@GO PI>JHAJMO<=G@ RDOC OC@ KMJE@>O 1JH@ K<MOD>DK<ION C<? O<F@I =DJ@OCD>N >G<NN@N <N

K<MO JA <I PI?@MBM<?P<O@ PIDQ@MNDOT KMJBM<H RCDG@ JOC@MN C<? I@Q@M =@@I @SKJN@? OJ

M@N@<M>C =@AJM@ DI NP>C < R<T 2C@T <GG NDBI@? OC@ AJMH 2C@T <GG @SKM@NN@? CJR



<RFR<M? DO R<N OJ DINO<GG < AJMH<GDU@? NOMP>OPM@ =@OR@@I PN RC@I PK PIODG OC@ KJDIO <O

RCD>C >JIN@IO AJMHN R@M@ NDBI@? R@ C<? =@@I <GGD@? >JGG<=JM<OJMN OJR<M?N < >JHHJI

BJ<G 'I OCDN N@IN@ R@ =@BDI OJ N@@ OC@ MJG@ OC<O >JIQ@IODJI<G H@OCJ? <N < AJMH<GDU@?

KMJ>@NN RJMFN OJ DHKJN@ < K<MOD>PG<M <I? GDHDODIB AM<H@ JI OC@ M@G<ODJINCDK =@OR@@I

OC@ M@N@<M>C@M <I? OC@ M@N@<M>C@?  T K<MOD>DK<ODIB DI OC@N@ =PM@<P>M<OD> KMJ>@NN@N OC@

H@NNT ?TI<HD> @IO<IBG@H@IO JA >JGG<=JM<OJMN =@>JH@N J=N>PM@? N CDBCGDBCO@? =T *<R

<I? @HKC<NDU@? =T  <M<? OC@ RJMG? DON@GA =@>JH@N <MODAD>D<GGT ><NO DI

#PMJ>@IOMD> O@MHN OC<O NPK@MDHKJN@ NO<OD> =JPI?<MD@N JI OC@ D?@IODOD@N JA OC@

<B@ION <B@I>D@N DIQJGQ@? DI OC@ >M@<ODJI JA FIJRG@?B@  T AJMH<GDUDIB OC@N@ KMJ>@NN@N DO

DN @<NT OJ HDNN OC@ C@NDO<ODJIN OC@ M@ I@BJOD<ODJIN <I? >JGG<=JM<ODQ@ NCDAON OC<O O<F@ KG<>@

=@OR@@I HTN@GA <I? HT >JGG<=JM<OJMN 2C@ RJMG? H<FDIB B@NOPM@N RDOCDI @<>C

@IO<IBG@H@IO NGDK JPOND?@ OC@ AM<H@ R@ GJN@ OC@ <=DGDOT OJ ?@Q@GJK G<IBP<B@ AJM

<MOD>PG<ODIB OC@ NK<>@N =@OR@@I PN 2C@ ?@NDBI<ODJI JA M@N@<M>C@M eM@N@<M>C NP=E@>Oe

DINDIP<O@? DI OCDN ?J>PH@IO <I? JPM MDOP<GDU@? K@MAJMH<I>@ JA NDBIDIB DO OJB@OC@M <I?

<BM@@DIB OJ OC@N@ MJG@N >M@<O@? ?DNO<I>@ =@OR@@I PN 5@ RJMF@? OJ JQ@M>JH@ OCDN <I?

M@OPMI OJ < KG<>@ JA AMD@I?NCDK OJ < KG<>@ RC@M@ @SKM@NNDJIN JA GJT<GOT @HK<OCT <I?

NC<M@? AMPNOM<ODJIN =PDGO < ?DAA@M@IO N@O JA M@G<ODJIN OC<I OCJN@ JPOGDI@? DI OC@ JAAD>D<G

?J>PH@ION !JIN@IO <N DO R<N I@BJOD<O@? DI JPM KMJE@>O R<N NJH@OCDIB OC<O R@

?@Q@GJK@? OCMJPBC OMPNO GOCJPBC ' C<? FIJRI H<IT JA OC@ K<MOD>DK<ION AJM NJH@ ODH@

DI JPM ADMNO JAAD>D<G H@@ODIB ' H<?@ DO Q@MT >G@<M

bC@ SIO ;L? B;PCHA ; <;> >;S ;H> >IH]N @??F FCE? N;FECHA !IH]N =IG? & ;G HIN

AICHA NI N;E? NB;N J?LMIH;FFS &@ SIO ;L? B;PCHA ; <;> >;S ;H> !, Q;HN NI =IG?



NB?H =IG?  LS & QCFF <LCHA (F??H?R 4? =;H MCN ;H> Q;N=B =;N PC>?IM IH NB?

CHN?LH?N &N]M @CH? 6IO >IH]N B;P? NI MJ?;E SIO >IH]N B;P? NI <? =BCJJ?L IL B;JJS

IL \JLI@?MMCIH;F] IL ;LNC=OF;N? IL CH ; AII> GII> & H??> SIO NI JLIGCM? G? NB;N

SIO]FF H?P?L @??F AOCFNS IL M;> @IL G? C@ SIO >IH]N @??F FCE? J;LNC=CJ;NCHA ,E &

H??> SIO NI N;E? =;L? I@ SIOLM?F@ <?=;OM? SIO ;L? QILNB CN ;H> NBCM JLID?=N B;M NI

<? ;<ION BIQ Q? MOJJILN ?;=B INB?L FF @??FCHAM ;L? IE 4B;N SIO H??> CM IE &

;G IE;S QCNB QB;N SIO <LCHA NI NB? N;<F?[

2CDN HDID G@>OPM@ R<N HT R<T JA <>FIJRG@?BDIB OC@ ?<IB@MJPN KJNND=DGDOT OC<O OC@DM

d>JIN@IOe OJ K<MOD>DK<O@ RJPG? =@ H@?D<O@? =T < ?@NDM@ OJ IJO G@O H@ ?JRI JM DHKM@NN H@

2CDN R<N DI A<>O JPM JIGT MPG@ 6JPM K<MOD>DK<ODJI JI <IT BDQ@I ?<T C<? OJ =@ <=JPO RC<O

6-3 A@GO GDF@ ?JDIB 5@ @HKC<NDN@? OCDN OJ @<>C JOC@M <I? OCMJPBCJPO OC@ KMJ>@NN -AO@I

K<MOD>DK<ION RJPG? G@<Q@ @<MGT DA OC@T R@M@ OJJ <ISDJPN OJ >JIODIP@ JM OC@T RJPG? IJO

NCJR PK <O <GG <I? DINO@<? N@I? < O@SO OC<O M@<? NJH@OCDIB GDF@ Z&]G MILLS & =;H]N =IG?

H??> NI MN;S CH GS LIIG NI>;S[

1HDOC ><GGN PKJI M@N@<M>C@MN OJ <>FIJRG@?B@ OC<O M@N@<M>C @OCD>N M@LPDM@

NOP?T JA CJR NJ>D@OD@N DINODOPODJIN ?DN>DKGDI@N <I? DI?DQD?P<GN <POCJMDU@ ?@N>MD=@ N@OOG@

<I? MPG@ K 'I OCDN KMJE@>O PIDQ@MN<G >JI>@KON JA QPGI@M<=DGDOT <I? >JIN@IO

R@M@ M@KG<>@? RDOC I@BJOD<O@? N@ON JA >JHHPIDOT NO<I?<M?N OC<O <>FIJRG@?B@? OC@

@HJODJI<G @SK@MD@I>@N JA JPM H@H=@MN <N =@DIB =JOC K@MNJI<G <I? >J >JINODOPO@? OCMJPBC

OC@ KM<>OD>@ JA RJMFDIB OJB@OC@M

p



+<MNC< *DI@C<I ?@N>MD=@N OCJN@ RDOC  ." <N b8G9<>FDIB @HJODJI<G NFDI OC@T A@@G <BJIT

<O OC@ NGDBCO@NO OJP>C JM HJQ@H@IOc *DQ@? @SK@MD@I>@ JA RDOC OC@ NTHKOJHN JA  ." <N

JPOGDI@? DI OC@ "1+ M@<?N GDF@ < ><N@ NOP?T DI dOJJ HP>C QPGI@M<=DGDOTe 2C@ >JI>@KO JA

d@HJODJI<G ?TNM@BPG<ODJIe DN < R<T JA DHKGTDIB OC<O OC@N@ RJH@I NDHKGT dA@@G OJJ HP>Ce

DI M@NKJIN@ OJ KC@IJH@I< OC<O OC@ =MJ<?@M RJMG? ?J@N IJO ?@@H RJMOCT JA NP>C DIO@IN@

@HJODJI<G M@<>ODJIN

&DBC N@INDODQDOT O@I?@I>D@N OJ N@GA C<MH <I? OC@ A@@GDIB JA =@DIB M<R <I? PI

>JIO<DI@? <M@ C<GGH<MFN JA OC@ d=JM?@MGDI@e @SK@MD@I>@ 2C@ OC@H@N @SKGJM@? DI OCDN

KMJE@>O R<?@ DIOJ R<O@MN OC<O OCDM? R<Q@ A@HDIDNON RJPG? ><GG ?@@KGT dOMDBB@MDIBe

!JHKG@S R@=N JA QPGI@M<=DGDOT OM<PH< H@HJMT <I? @HJODJI R@M@ @Q@M KM@N@IO 2J =@

=JM?@MGDI@ DN OJ NPAA@M AMJH b@HJODJI<G C@HJKCDGD<c )M@DNH<I <I? 1OM<PN

$@HDIDNO N>CJG<M <I? <POCJM *DN< +@MMD (JCINJI DIO@MQD@R@? 1O<>T .@MNC<GG <

K@MAJMH<I>@ <MODNO <I? <POCJM RCJ <GNJ RMJO@ < H@HJDM <=JPO C@M NOMPBBG@N <N < O@@I BDMG

RDOC  ." <I? <IJM@SD< .@MNC<GG @SKG<DI@? OC@ I@@? OJ >JIAMJIO OMDBB@MDIB DNNP@N JI C@M

JRI O@MHN <I? RDOCJPO M@N@MQ<ODJI

6IO B;P? NI -! CM ; =LCMCM "MJ?=C;FFS CH MG;FF NIQHM QB?L? NB?L? M HI ! 1 IL

>?=?HN JB;LG;=IFIACMN @IL GCF?M -?IJF? ;L? >SCHA 1??H;A?LM ;L? ECFFCHA

NB?GM?FP?M ;H> ?;=B INB?L ;H> & G OJ ;A;CHMN ;MM;OFN Q?;JIHM ;H> JLI ;H;

Q?<MCN?M ;H> =ONNCHA =IGGOHCNC?M IH )' QB?L? NB?S =IGJ;L? JC=NOL?M I@

COOK =GJBN KNT>C>@IOM<G >JH R@GGI@NN @HJODJI<G ?TNM@BPG<ODJI DI K<MOI@MN RDOC =JM?@MGDI@
K@MNJI<GDOT ?DNJM?@M
' PNP<GGT <QJD? PNDIB OCDN O@MH <N DO DN < H@O<KCJM OC<O ?M<RN JI OC@ O@>CIJGJBT JA R<M OJ ?@N>MD=@ OC@
@AA@>ON JA QDJG@I>@ ' <H PNDIB DO C@M@ OJ ?DM@>OGT M@A@M@I>@ < =J?T JA A@HDIDNO RMDODIB G<MB@GT DI KJKPG<M
>PGOPM@ =GJBN NP>C <N (@U@=@G <I? $@HDIDNODIB OC<O C<Q@ H<?@ KJKPG<M OC@ < KM<>OD>@ JA dOMDBB@M R<MIDIBNe
RCD>C RDGG =@ ?DN>PNN@? DI < G<O@M >C<KO@M 2CDN PN@ JA dOMDBB@M R<MIDIBeN N@MQ@N OJ dAM<BDGDU@e OC@ M@>DKD@IO
JA NP>C C<MHN RCDG@ PI?@MRMDODIB < G<>F JA M@NKJIND=DGDOT JI OC@ K<MO JA OC@ <POCJM OJ >JHHPID><O@ <=JPO



NB?GM?FP?M MF;MB?> ;H> <F??>CHA MI & B;P? NI <? ?KO;FFS FIO>

COOK =JM?@MGDI@KC? =GJBNKJO ><

2C@ DHKJMO<I>@ JA =@DIB d@LP<GGT GJP?e RDOC 2PH=GMN APGG JA >POODIB QD?@JN <I? R@=NDO@N

@I>JPM<BDIB <I? NR<KKDIB ODKN JI <IJM@SD< DN NJH@OCDIB OC<O DN IJO GJNO JI JPM

>JGG<=JM<OJMN 2C@T FIJR ADMNO C<I? OC@ b>MDNDNc JA  ." <I? OC@DM ?@NDM@ OJ @IB<B@ RDOC

OC@ KMJE@>O NO@HH@? AMJH < ?@NDM@ OJ NC<M@ < ?DAA@M@IO FDI? JA NOJMT < ?DAA@M@IO FDI? JA

>C<M<>O@M OJ @SK<I? RC<O < TJPIB K@MNJI HDBCO A@@G DN KJNND=G@ AJM OC@DM APOPM@ <AO@M

M@>@DQDIB < ?@Q<NO<ODIB ?D<BIJNDN $JM OCDN M@<NJI ' M@NDNO@? OC@ O@HKO<ODJI OJ =@ <AM<D? JA

OC@ OM<PH< <I? ?DAAD>PGO >JIO@IO ' <GGJR@? HT K<MOD>DK<ION OJ >CJJN@ CJR ?@@K OC@T

R<IO@? OJ R<?@ DIOJ OC@N@ ?DAAD>PGO DNNP@N 'O R<N JIGT <AO@M OCJN@ >JIQ@MN<ODJIN >GJN@?

OC<O ' RJPG? NPBB@NO < ><M@ KG<I AJM <AO@MR<M?N DI ><N@ OC@T R@M@ G@AO ><MMTDIB OC@ C@<QT

R@DBCO JA OM<PH<OD> H@HJMT

"PMDIB JI@ JA HT ADMNO H@@ODIBN RDOC < >JGG<=JM<OJM ' =MJ<>C@? OC@ OJKD> JA

QPGI@M<=DGDOT <I? dOMDBB@MDIBe 1C@ OJG? H@ <=JPO < K<MOD>PG<MGT ?@Q<NO<ODIB @SK@MD@I>@

RC@M@ <AO@M M@>JQ@MDIB NJH@RC<O AMJH < GJIB K@MDJ? JA K@MNDNO@IO N@GA C<MH <I? NPD>D?<G

OCJPBCON NC@ R<N N@IO DI AJM <I <NN@NNH@IO RDOC < R@GG FIJRI KNT>CD<OMDNO RCJ

NK@>D<GDU@? DI K@MNJI<GDOT ?DNJM?@MN GOCJPBC OCDN K<MOD>PG<M >GDID>D<I C<? ?JI@ Q@MT

KMJBM@NNDQ@ RJMF DI AJM@IND>N <I? <?QJ><O@? NOMJIBGT AJM =@OO@M <>>@NN OJ OM@<OH@IO AJM

K<OD@ION RDOC  ." CDN @IB<B@H@IO RDOC C@M R<N ?@@KGT C<MHAPG 1C@ @SKG<DI@?

%? DOMN Q;HN?> NI JOFF OJ FCE? ?P?LS FCNNF? NL;OG; & B;> <??H NBLIOAB H>

OH@ILNOH;N?FS ;N NB;N NCG? CH GS FC@? & B;> <??H >ICHA GO=B <?NN?L &N B;> <??H

FCE? ; AII> S?;LM MCH=? & B;> <??H CH BIMJCN;F )CE? & Q;M <;L?FS =ONNCHA



;HSGIL? )CE? CN Q;M L;L? )CE? & KOCN MGIECHA @IL ; =IOJF? I@ GIHNBM & Q;M

<;L?FS >LCHECHA )CE? & Q;M I@@ I@ ;FF NB? B;L> >LOAM H> OH@ILNOH;N?FS NBCM FCE?W

& Q;M ;MM?MM?> CH #?<LO;LS @IL MIG?NBCHA NB;N Q;M MOJJIM?> NI MN;LN CH

0?JN?G<?L H> B? ?P?H NIF> G? QB?H Q? Q?L? >IH? Z)CE? NB;N]M CN FCE? NB?L?]M

HINBCHA CH JF;=? @IL SIO $II> FO=E CH 0?JN?G<?L [ ECH> I@ NBCHA H> NB?H FCE? ;

=IOJF? I@ >;SM F;N?L & ?H>?> OJ B;PCHA ; BOA? @L?;E ION )CE? NIIE ; B;GG?L NI ;

<OH=B I@ Q;FFM CH GS ;JN & JON GS B?;> ;H> GS @CMN ;H> GS @??N NBLIOAB ; <OH=B

I@ Q;FFM CH GS ;J;LNG?HN )CE? @L?;E?> LCABN ION ,P?L>IM?> IH NB? 3;FCOG ;H>

NB?  FIH;T?J;G & Q;M JL?M=LC<?> ;N NB? NCG? & B;> NI AI NI NB? BIMJCN;F 4;M

;>GCNN?> ;A;CH H> NB;N DOMN MN;LN?> FCE? ; AII> =IOJF? I@ S?;LM I@ MNO@@ NB;N NIIE

G? ; FIHA NCG? NI A?N <;=E IP?L

' <NF@? C@M DA DO R<N OC@ M@ >JPIODIB JA OC@ OM<PH<OD> @SK@MD@I>@N OC<O ><PN@? C@M OJ NKDM<G

JM DA DO R<N OC@ G<>F JA < ><M@ KG<I 1C@ @SKG<DI@? OC<O DO R<N =JOC <I? OC<O NC@ A@GO DO R<N

=@><PN@ NC@ C<? =@@I <NF@? OJ M@><GG ODIT <I? BM<KCD> ?@O<DGN <=JPO @Q@MT OM<PH<OD>

@SK@MD@I>@ ' <NF@? < NDHDG<M LP@NODJI OJ <IJOC@M K<MOD>DK<IO <=JPO RC<O RC@OC@M R@

NCJPG? dN@O =JPI?<MD@Ne OJ RC<O R@ O<GF@? <=JPO 1C@ M@KGD@? =T N<TDIB bN@OODIB

=JPI?<MD@N DN EPNO <NFDIB AJM RC<O TJP I@@? OJ >JIODIP@ OC@ M@G<ODJINCDKc

5DOC <IJOC@M K<MOD>DK<IO ' =MJ<>C@? OC@ OJKD> JA =JPI?<MD@N <I? OMDBB@MDIB <I?

<NF@? C@M RC<O NC@ I@@?@? OJ A@@G >JHAJMO<=G@ DI OC@ M@N@<M>C KMJ>@NN 1C@ M@KGD@?

b5@GG ' OCDIF TJP I@@? < N<A@ >JIO<DI@M DI JM?@M OJ ?J NJH@_ 8 9 5@GG H<T=@ TJP I@@?

< N<A@ >JIO<DI@M OJ OMT OJ ?J >JINOMP>ODQ@ RJMF OJ H<F@ >C<IB@c 2CDN D?@< JA

>JIO<DIH@IO <I? N<A@OT ` <I? CJR DO DN =PDGO <I? H<DIO<DI@? OCMJPBC < KM<>OD>@ JA M<?D><G



QPGI@M<=DGDOT RDGG =@ @SKGJM@? DI OC@ ADI<G >C<KO@M JA OCDN RJMF

p y y h

1J CJR ?J R@ BJ <=JPO A@@GDIB RDOCJPO NFDIN <I? R<GFDIB OCMJPBC OC@ QDJG@I>@ JA OC@

=JM?@MG<I?N JA OM<PH< H@IO<G DGGI@NN H<?I@NN <I? N<IDOT OCJPBCO <I? @HJODJI RDOCJPO

><PNDIB BM@<O@M K<DI <I? NPAA@MDIB DI OC@ I<H@ JA dM@N@<M>Ce 1O<>D +<MNC<GG KJDION JPO

OC<O N<A@ NK<>@N <M@ C<M? OJ >JH@ =T bFD?N IJR<?<TN C<Q@ IJ @N><K@ AMJH OC@DM =PGGD@N

OC@ =PGGD@N ><I >JH@ DIOJ OC@DM =@?MJJHN OCMJPBC OC@DM KCJI@N <I? $<>@=JJF <I? @H<DGc

#I>GJNPM@ <N NPBB@NO@? =T 5@I?T  MJRI DN < HTOC JA HJ?@MIDOT d1<A@

NK<>@Ne RCDG@ OC@T <M@ < RJMOCT BJ<G OJ NOMDQ@ AJM OC@T <M@ A@R <I? A<M =@OR@@I <I?

KMJKJI@ION JA OC@ O@MH JAO@I ?J IJO @IB<B@ DIO@MN@>ODJI<G <I<GTNDN <=JPO OC@ R<TN OC<O

OC@N@ NK<>@N <M@ >JINOMP>O@? <I? AJM RCJH 'I < KM@QDJPN GDA@ ' >JJM?DI<O@? < NOJMTO@GGDIB

KMJBM<H AJM < GJ><G IJI KMJADO <?QJ><>T >@IOM@ AJM TJPOC M@>JQ@MDIB AMJH N@Q@M@ H@IO<G

DGGI@NN 6JPOC RCJ C<? KMJBM@NN@? A<M @IJPBC DI OC@DM M@>JQ@MT OJ NK@<F KP=GD>GT RJPG?

=@ DIQDO@? OJ O<GF OJ GJ><G >JHHPIDOT BMJPKN <=JPO OC@DM @SK@MD@I>@ DI OC@ CJK@N JA

M@?P>DIB NODBH<

O JI@ NP>C @Q@IO ' OJJF < TJPIB RJH<I RDOC <  ." ?D<BIJNDN OJ NK@<F OJ <

BMJPK JA PIDQ@MNDOT G@Q@G <?HDIDNOM<OJMN OJ ?DN>PNN ?DN<=DGDOT <>>JHHJ?<ODJI <I? H@IO<G

DGGI@NN <O < G<MB@ M@N@<M>C PIDQ@MNDOT 2CDN TJPIB RJH<I ?D? IJO KP=GD>GT ?DN>GJN@ C@M

?D<BIJNDN JA  ." <I? DINO@<? <GGP?@? OJ C<QDIB <I d<ISD@OT ?DNJM?@Me AO@M NK@<FDIB <O

G@IBOC <=JPO OC@ HD>MJ QDJG@I>@N <I? HDNOM@<OH@ION NC@ @I?PM@? DI <I DINODOPODJI JA



dDIO@GG@>Oe RC@I C@M d<L;CH R<N =MJF@Ie NC@ R<N <NF@? =T < H@H=@M JA OC@ <P?D@I>@ CJR

DO R<N KJNND=G@ OC<O NC@ ><H@ OJ M@>JQ@M <I? M@OPMI OJ KJNO N@>JI?<MT @?P><ODJI <AO@M

@Q@MTOCDIB NC@ C<? =@@I OCMJPBC 1C@ N<D?

Z#IL G? CN Q;M ; JL;=NC=? I@ L;>C=;F POFH?L;<CFCNS 1BCHAM ;L? ;FQ;SM AICHA NI

;@@?=N G? GIL? BOLN GIL? 0I & ?G<L;=? GS POFH?L;<CFCNS ;M ; Q;S NI MN;S IJ?H

NI NB? QILF> ;H> L?GCH> GSM?F@ NB;N & ;G L?MCFC?HN &N ;FFIQM G? NI <OCF>

L?F;NCIHMBCJM QCNB INB?LM NB;N <?=IG? ; MIOL=? I@ B?;FCHA QB?H & H??> MOJJILN[

4PGI@M<=DGDOT OC@I =@>JH@N < M@<GH JA JIMMC<CFCNS DI RCD>C R@ ><I @IQDNDJI < RJMG?

?DAA@M@IO AMJH OC@ JI@ R@ C<Q@ MDBCO IJR 'O DN M@G<ODJI<G <I? DI OCDN M@G<ODJI<G NK<>@ JA

DH<BDIDIB R@ ><I @IB<B@ DI ?DAAM<>ODQ@ &<M<R<T  <M<? >JHHDOO@?

A@HDIDNO RJMF <I? NO<I? RDOC 2<GG=@<M @<>C JOC@M GOCJPBC &<M<R<T ?D?

IJO ?DM@>OGT <??M@NN OC@ MJG@ JA A@GO @SK@MD@I>@ <N CDBCGDBCO@? =T 1CJOO@M DI OC@

?DAAM<>ODQ@ KM<>OD>@ JA dHJ?@NO RDOI@NNDIBe NC@ ?D? @HKC<NDU@ OC@ MJG@ OC<O QPGI@M<=DGDOT

HPNO KG<T b8RVDOI@NNDIB DN N@@DIB <OO@NODIB NO<I?DIB KP=GD>GT <>>JPIO<=G@ AJM <I?

KNT>CD><GGT QPGI@M<=G@ OJ JI@eN QDNDJIN <I? M@KM@N@IO<ODJIN K

5DOI@NNDIB &<M<R<T <N < A@GO @SK@MD@I>@ 1CJOO@M DN NJH@OCDIB OC<O

JI@ K<MOD>DK<IO D?@IODAD@? <N < OM<INAJMH<ODQ@ <I? C@<GDIB @SK@MD@I>@ 1C@ R<N NK@<FDIB

JI@ ?<T <=JPO C@M IPH@MJPN @SK@MD@I>@N RDOC OC@ HJ=DG@ H@IO<G C@<GOC >MDNDN PIDO <I?

CJR NC@ <GR<TN A@GO HJM@ NPD>D?<G <I? RJMN@ <AO@M ><GGDIB OC@H ' <NF@? C@M RCT 1C@

@SKG<DI@? CJR OC@T RJPG? <GR<TN OMT <I? dN;FE B?L ION I@] C@M A@@GDIBN ' <NF@? C@M DA NC@

@Q@M C<? @SK@MD@I>@N RDOC @H@MB@I>T H@IO<G C@<GOC OM@<OH@IO OC<O ?D?IeO H<F@ C@M A@@G

RJMN@ 1C@ OCJPBCO <=JPO DO AJM < HJH@IO <I? N<D?



4B;N & L?;FFS H??>?> Q;M ; QCNH?MM 8W9 & >IH]N EHIQ B?L H;G? ON & Q;M CH FCE?

NB? JMS=B ;MM?MMG?HN LIIG ;H> MB? ECH> I@ FCE? ;ME?> ;<IONW 1BCM Q;M <?@IL? &

N;FE?> ;<ION NL;OG; ;H> MNO@@ ON MB? ECH> I@ ;ME?> ;<ION ALIQCHA OJ H> & ECH>

I@ MB;L?> ; FCNNF? <CN I@ QB;N & MB;L?> QCNB SIO +IN MJ?=C@C= CH=C>?HNM <ON DOMN FCE?

A?H?L;FFS <?CHA L?;FFS M?HMCNCP? ;H> @??FCHA FCE? & B;> NI BC>? ;H> NB?H NB;N MILN I@

NBCHA H> MB? NIF> G?W 4?FF @CLMN MB? =LC?> )CE? MB? M;N ;H> MB? =LC?> H> &]G

MOL? ; FIN I@ FCE? =FCHC=C;HM QIOF> @LIQH OJIH NB;N ON NB;N]M QB;N & H??>?> &

H??>?> MIG?IH? NI M?? NB;N FCE? GS MO@@?LCHA Q;M L?;F 8W9 1B;N Q;M <?;LCHA

QCNH?MM

'I < KM<>OD>@ JA ?DAAM<>ODQ@ @OCIJBM<KCT R@ @IQDNDJI QPGI@M<=DGDOT DN OC@ K<PN@

<?@IL? >OLCHA OC@ <B@IOD<G >PO DO DN < O@HKJM<G HJH@IO JA RDOI@NNDIB &<M<R<T <N

@?FN @SK@MD@I>@ 1CJOO@M DI R<TN OC<O NOM@IBOC@I JPM M@NJGQ@ OJR<M? KJNND=G@ APOPM@N

1>CI@D?@M <N R@ K@MAJMH<ODQ@GT DIOM< <>O RDOC OC@ RJMG?

2)%.$3()0 !3 %4(/$

O OC@ OC IIP<G d!JGGD?@ !M@<O@ !JII@>O d!JIA@M@I>@ DI ?DN<=DGDOT MDBCON

<>ODQDNO +D< +DIBPN ?@GDQ@M@? < F@TIJO@ <??M@NN OC<O @HKC<NDU@? OC@ DHKJMO<I>@ JA

L?F;NCIHMBCJ <OCF>CHA <I? @HJODJI<G DIQ@NOH@IO DI @<>C JOC@M <N < M<?D><G NK<>@ DI RCD>C

JPM KJR@M M@G<ODJIN ><I =@ M@>JIADBPM@? DI R<TN OC<O NCDAO =MJ<?@M NJ>D@OT 1C@ RMDO@N

1B? <?MN ;H;FSMCM CH NB? QILF> CM OM?F?MM C@ Q? >IH]N NL?;N ?;=B INB?L Q?FF &@ Q?

>IH]N CHP?MN IOL NCG? ;H> ?H?LAS CH F?;LHCHA BIQ NI FIP? ?;=B INB?L <?NN?L C@ Q?



=;H]N <OCF> L?F;NCIHMBCJM NB;N =;H F;MN GIL? NB;H S?;LM &@ Q? =;H]N =IGGCN NI

JL;=NC=CHA QILECHA ION B;L> >SH;GC=M CH IOL L?F;NCIHMBCJM IL C@ Q? ;L? L?=L?;NCHA

NB? P?LS =IH>CNCIHM Q? ;L? @CABNCHA ;A;CHMN CHMC>? I@ IOL =IFF?=NCP?M

ILA;HCT;NCIHM ;H> GIP?G?HNM

2DGGH<I &@<GT C<N <NN@MO@? NDHDG<M N@IODH@ION DI C@M IJODJI JA dAMD@I?NCDKe

<N < NDO@ JA AD@G?RJMF $MD@I?NCDK <N H@OCJ? M@LPDM@N <I J=GDB<ODJI OJR<M? HPOP<G

M@>DKMJ>DOT <I? =PDG?DIB DIO@MNP=E@>ODQ@ H@<IDIB R@ @HKGJT OM<?DODJI<G AJMHN JA ?<O<

B<OC@MDIB @ B K<MOD>DK<IO J=N@MQ<ODJI NTNO@H<OD> IJO@O<FDIB <I? DIAJMH<G <I? AJMH<G

DIO@MQD@RDIB JPM KMDH<MT KMJ>@?PM@N <M@ OCJN@ R@ PN@ OJ =PDG? <I? NPNO<DI AMD@I?NCDK

>JIQ@MN<ODJI @Q@MT?<T DIQJGQ@H@IO >JHK<NNDJI BDQDIB <I? QPGI@M<=DGDOTc 2DGGH<I

&@<GT K 1C@ @>CJ@N H<IT JA OC@ N@IODH@ION OJR<M? @OCD><G RDOI@NNDIB

&<M<R<T <I? OC@ DHKJMO<I>@ JA >JINDNO@I>T DI K@MAJMH<I>@N JA ><M@ 0DOO@M=PN>C

$MD@I?NCDK d<Ne H@OCJ? H@<IN OC<O b8R9@ G<T JPMN@GQ@N JI OC@ GDI@ BJDIB

QDMOP<GGT <ITRC@M@ ?JDIB <GHJNO <ITOCDIB KPNCDIB OJ OC@ APMOC@NO M@<>C@N JA JPM =@DIB

5@ I@Q@M <NF HJM@ JA K<MOD>DK<ION OC<I R@ <M@ RDGGDIB OJ BDQ@ $MD@I?NCDK <N H@OCJ?

?@H<I?N M<?D><G M@>DKMJ>DOTc K 1C@ D?@IODAD@N OC<O OC@ DIODH<>T <I? >GJN@I@NN

JA < AMD@I?NCDK H@OCJ? =MDIBN RDOC DO OC@ K@MDG JA OM<PH< @OCD><G >JHKG@SDOT <I?

J>><NDJI<GGT QDJG@I>@ 4PGI@M<=DGDOT DN NJH@OCDIB OC<O DN I@BJOD<O@? DI OC@ NK<>@ =@OR@@I

>JGG<=JM<OJMN 4PGI@M<=DGDOT =@>JH@N JPM T@GGJR =MD>F MJ<? <N R@ N@@F OC@ RDU<M? JA

COOKN G@<QDIB@QD?@I>@ RJM?KM@NN >JH JI >JGG<=JM<ODJI NO<MODIB RDOC @<>C JOC@M



 ." JM KPO <IJOC@M R<T OC@ bPIAJG?DIB K<OC JA OC@ M@G<ODJINCDKN =@>JH@N OC@ K<OC JA

OC@ KMJE@>Oc 2DGGH<I &@<GT K

2J dNO<I? RDOCe @<>C JOC@M 2<GG=@<M DN OJ M@H<DI DI < KG<>@ JA QPGI@M<=DGDOT

OC<O DN JK@I OJ DH<BDIDIB OJB@OC@M 'O H@<IN OC<O R@ C<Q@ OC@ ><K<>DOT OJ CPMO @<>C JOC@M

HP>C GDF@ OC@ R@GG DIO@IODJI@? KNT>CD<OMDNO RCJ PIFIJRDIBGT OMDBB@M@? < QPGI@M<=G@

<??D>O@? TJPIB RJH<I NOMPBBGDIB RDOC  ." <I? IJ <>>@NN OJ OM@<OH@IO 'O <GNJ H@<IN

OC<O R@ C<Q@ OC@ ><K<>DOT OJ OM<INAJMH JPM M@G<ODJINCDKN OCMJPBC K@MAJMH<I>@N JA ><M@ <I?

<>>JPIO<=DGDOT OJ OCJN@ KM<>OD>@N =@OR@@I PN OC<O G@<Q@ dH<MFN JI =J?D@Ne  <M<?

2C@ JG? OMJK@ JA DIND?@M JPOND?@M IJ GJIB@M <KKGD@N GOCJPBC ' ><I R@<M OC@N@ C<ON <O

?DAA@M@IO ODH@N DI JPM >JGG<=JM<ODQ@ RJMF OCDN =DI<MT DN NJH@OCDIB R@ HPNO M@NDNO DI OC@

DIO@M@NON JA =PDG?DIB < RJMG? OC<O DN IJO H<MF@? NJ N@Q@M@GT =T OC@ !<MO@ND<I NKGDO =@OR@@I

OC@ H<O@MD<G <I? DHH<O@MD<G RJMG? N 5@I?T  MJRI M@HDI?N PN b8N9JQ@M@DBI KJR@M

><MMD@N OC@ A<IO<NT JA <I <=NJGPO@ <I? @IAJM>@<=G@ ?DNODI>ODJI =@OR@@I DIND?@ <I? JPOND?@c

K 4PGI@M<=DGDOT H@<IN OC<O ' <N dM@N@<M>C@Me C<Q@ OJ JK@I HTN@GA PK OJ

NC<M@ OJ <QJD? KG<TDIB OC@ >C<M<>O@M JA d><M@O<F@Me <I? DINO@<? G@O OC@H ><M@ AJM H@ =T

BDQDIB OC@H <I CJI@NO <INR@M RC@I OC@T <NF H@ CJR ' <H ?JDIB 'O H@<IN M@NDNODIB HT

JRI O@I?@I>D@N OJ K@MAJMH OC@N@ ><M@O<FDIB MJG@N DI JI@ ND?@? R<TN NJH@OCDIB ' G@<MI@?

DI < CJPN@CJG? RDOC <I <??D>O@? K<M@IO <I? C<Q@ >JIODIP@? OJ ?J DI @Q@MT JOC@M CPH<I

M@G<ODJINCDK 'O DN H<DIO<DI@? =T KM<>OD>DIB bM<?D><G M@>DKMJ>DOTc 2DGGH<I &@<GT K

0<?D><G QPGI@M<=DGDOT DN =JOC =@DIB JK@I OJ dA@GO @SK@MD@I>@e 1CJOO@M =PO

<GNJ =@DIB <>>JPIO<=G@ OJ OC@ R<TN DI RCD>C OC@N@ @SK@MD@I>@N NCDAO ?M<R @M<N@ <I? M@

?M<R OC@ =JPI?<MD@N =@OR@@I PN DI OC@ JI BJDIB DIOM< <>ODQ@ I@BJOD<ODJI JA JPM

M@G<ODJI<GDOT



2C@ <B@IOD<G >PO =@OR@@I NP=E@>O J=E@>O OC@ NDO@ <O RCD>C b8=9JPI?<MD@N ?JIeO CJG?

ODH@N KG<>@N =@DIBN =G@@? OCMJPBC JI@ <IJOC@Mc  <M<? K DN < <IL>?LF;H>

IU<G?[< 'I C@M G<I?H<MF A@HDIDNO RJMF %GJMD< IU<G?[< KPO AJMOC OC@ D?@< JA

G?MNCT; =IHM=CIOMH?MM <N OC@ @SK@MD@I>@ JA NPMQDQDIB DI OC@ NK<>@ DI RCD>C ORJ >PGOPM@N

>JGGD?@ 1C@ RMDO@N OC<O G?MNCT; =IHM=CIOMH?MM b'O DN RJMF OC@ NJPG K@MAJMHN 2C<O AJ><G

KJDIO OC@ APG>MPH OC<O EPI>OPM@ RC@M@ OC@ G?MNCT; NO<I?N DN RC@M@ KC@IJH@I< O@I? OJ

>JGGD?@ 'O DN RC@M@ OC@ KJNND=DGDOT JA PIDODIB <GG OC<O DN N@K<M<O@ J>>PMNc K

'I < K<K@M OC<O N@MQ@N <N OC@ DIOMJ?P>ODJI AJM < NK@>D<G DNNP@ JA -;L;FF;R JI

?DAAM<>ODJI  <M<? )<M@I  <M<? ?DAAM<>ODQ@GT M@<?N IU<G?[< RDOC

OC@ RJMF JA LP<IOPH KCTND>DNON <I? A@HDIDNO N>CJG<MN NP>C <N 2MDIC 2 +DIC C< <I?

&<M<R<T IU<G?[< @SKG<DIN b8O9C@ RJMF JA G?MNCT; >JIN>DJPNI@NN DN OJ =M@<F

?JRI OC@ NP=E@>O J=E@>O ?P<GDOT OC<O F@@KN C@M < KMDNJI@M <I? OJ NCJR DI AG@NC <I? OCMJPBC

DH<B@N DI C@M RJMF CJR ?P<GDOT DN OM<IN>@I?@?c K

$JM  <M<? OC@ KM<>OD>@ JA ?DAAM<>ODJI <>CD@Q@N < NDHDG<M @I? Z8?9DAAM<>ODJI

LP@@MN =DI<MD@N <I? ><GGN JPO AJM < M@OCDIFDIB JA OC@ IJODJIN JA D?@IODOT <I? ?DAA@M@I>@c

K 1P=E@>O -=E@>O +<?I@NN 1<IDOT 2CJPBCO #HJODJI +<G@ $@H<G@

+DI?  J?T OC@N@ <M@ OC@ >PON <O RCD>C JPM >JGG<=JM<OJMN C<Q@ @SK@MD@I>@? H<MFN JI OC@DM

=J?D@N JAO@I <O OC@DM JRI C<I? <N OC@DM >JHKGD><O@? GDQ@? @SK@MD@I>@N ?@AT OC@ OD?T

><O@BJMD@N JA d=M<DI ?DN@<N@e <I? dOM<PH< QD>ODHe 2C@ =JM?@MGDI@ =@OR@@I KNT>CJNDN OC@

?DN@<N@ JA K@M>@KODJI <I? HJJ? ?DNJM?@MN ?DN@<N@ JA @HJODJI<G M@NKJIN@ DN RC@M@ OC@T

ADI? OC@HN@GQ@N M@I?@M@? DIQ<GD? <N NP=E@>ON <I? ?@KD>O@? <N HJINOMJPN J=E@>ON JA



?DN?<DI 2J NO<I? RDOC OC@H <O OC@ =JM?@MGDI@ DN OJ HJQ@ OJR<M? =@DIB <>>JPIO<=G@ AJM

OC@ R<TN DI RCD>C OC@N@ >PON <M@ H<?@ -PM JLIRCGCNS <N >JGG<=JM<OJMN DN =JOC <AA@>ODQ@

<I? NK<OD<G 4PGI@M<=DGDOT <GGJRN H@ OJ @SK<I? HT @?FN @SK@MD@I>@ 1CJOO@M <N <

AJMH JA FIJRDIB <I? <N  <M<? NPBB@NON bFIJRDIB DN IJO < =JPI?@? JM >GJN@? KM<>OD>@

=PO <I JIBJDIB K@MAJMH<I>@ JA OC@ RJMG?c KK

y y

N ?DN>PNN@? <=JQ@ ' H@O M@BPG<MGT DI JI@ JI JI@ >JAA@@ ?<O@N RDOC <GG JA OC@

>JGG<=JM<OJMN RCD>C M<IB@? DI OC@ AJMH<O AMJH ><NP<G >C<ON RDOC IJ M@>JM?DIB OJ < HJM@

AJMH<G N@HD NOMP>OPM@? DIO@MQD@R OC<O R<N M@>JM?@? JI <I D.CJI@ 'O OJJF ADQ@ HJIOCN JA

H@@ODIB DI?DQD?P<GGT =@AJM@ OC@T @SKM@NN@? >JHAJMO RDOC >JHDIB OJB@OC@M <N < BMJPK

+<IT JA OC@H R@M@ DI OC@ N<H@ OM@<OH@IO KMJBM<H <I? <GOCJPBC OC@T H<T C<Q@

FIJRI @<>C R@GG AMJH OC@ OM@<OH@IO KMJBM<H OC@T R@M@ AJM=D??@I OJ C<IB JPO <N AMD@I?N

RCDG@ DI OC@ KMJBM<H 5@ R@M@ GP>FT OJ C<Q@ OC@ NPKKJMO JA OC@ GJ><G " 2 ?<T

OM@<OH@IO KMJBM<H RCJ NPKKJMO@? JPM RJMF OJB@OC@M =T <NNDNODIB RDOC M@>MPDOH@IO <I?

DIQDODIB H@ DI OJ BDQ@ KJ@OMT RJMFNCJKN OJ OC@DM >GD@ION 2C@T NPKKJMO@? OC@ K<MOD>DK<ODJI

1@@ #;N;F NNL;=NCIH OC@ OCMDGG@M A@<OPMDIB %G@II !GJN@ <N < d=JM?@MGDI@ RJH<Ie RCJ DN NCJO ?@<?
=T OC@ GJQ@ DIO@M@NO NC@ C<N =@@I NO<GFDIB AJM OC@ ?PM<ODJI JA OC@ ADGH
2C@ GJ><G " 2 KMJBM<H OC@ JIGT OM@<OH@IO @S>GPNDQ@GT AJM <?PGON RDOC  JM?@MGDI@ .@MNJI<GDOT "DNJM?@M

DI OC@ NK<I JA OCM@@ KMJQDI>@N C<N OCDN MPG@ OJ KMJO@>O OC@ K<MOD>DK<ION AMJH KJNND=G@ >JIAD?@IOD<GDOT DNNP@N
AMJH NJ>D<GGT >JII@>ODIB JPOND?@ JA OC@ OM@<OH@IO NK<>@ 2C@ OM@<OH@IO DN ADQ@ ?<TN < R@@F CJPMN K@M ?<T
<I? DIQJGQ@N DIO@INDQ@ NC<MDIB JA OM<PH<OD> H@HJMD@N K@MNJI<G N@>M@ON <I? NOMPBBG@N RDOCDI OC@ BMJPK 2C@
dIJ C<IB JPO MPG@e DN OJ @INPM@ OC<O OC@T C<Q@ < NJ>D<G NK<>@ JPOND?@ JA KMJBM<H OC<O BDQ@N OC@H < =M@<F
AMJH OC@ DIO@IN@ DIODH<>T JA BMJPK OM@<OH@IO 'O <GNJ @INPM@N OC<O OM@<OH@IO DN IJO >JHKMJHDN@? =T
K<MOD>DK<ION ?<ODIB @<>C JOC@M <I? C<QDIB OC@N@ M@G<ODJINCDKN <I? OC@DM <NNJ>D<O@? >JIAGD>ON NKDGG JQ@M DIOJ
OC@ NOMP>OPM@? BMJPK <>ODQDOD@N DI OC@ KMJBM<H



JA H<IT JA OC@DM >GD@ION DI JPM KMJE@>O <I? @I>JPM<B@? OC@H OJ B@O DIQJGQ@? DI H<FDIB <MO

RDOC H@ <N K<MO JA OC@ KMJ>@NN

5@ H@O AJM OC@ ADMNO ODH@ DI < >JHHPIDOT MJJH JA < GJ><G BMJ>@MT NOJM@ <I? N@O <

N>C@?PG@ JA <MO RJMFNCJKN =<N@? JI OC@DM DIO@M@NON ' O<PBCO OC@ KJ@OMT RJMFNCJK <I? OC@

M@H<DIDIB RJMFNCJKN R@M@ A<>DGDO<O@? =T K<MOD>DK<ION ` H<IT JA RCJH C<? KMJA@NNDJI<G

OM<DIDIB <I? @SK@MD@I>@ RDOC <MO H<FDIB 5@ ?M@R K<DIO@? RMJO@ <I? DH<BDI@? OJB@OC@M

PNDIB N@HD NOMP>OPM@? <>ODQDOD@N OC<O @SKGJM@? DNNP@N JA D?@IODOT NODBH<

DINODOPODJI<GDU<ODJI <I? < M<IB@ JA @HJODJI<G G<I?N><K@N 2CDN >M@<ODQ@ RJMF AJMH@? K<MO

JA OC@DM NOJMD@N 'O R<N < AJMH JA FIJRG@?B@ OC<O OC@T JAA@M@? <GJIBND?@ DIO@MQD@RN <I? OC@

J>><NDJI<G $<>@=JJF JM O@SO H@NN<B@ OC@T RJPG? N@I? RDOC <I D?@< <=JPO  ." -PM @I?

BJ<G <ND?@ AMJH OC@ >M@<ODJI JA O@SO OJ N@MQ@ <N HT .C" ?DNN@MO<ODJI R<N OJ C<Q@ < KP=GD>

<MO NCJR JA OC@DM RJMF <I? CJNO < ?DN>PNNDJI <=JPO  ." OC<O R<N K<MOD>DK<IO ?MDQ@I

AD@M>@GT CJI@NO <I? CJK@APGGT <OO@I?@? =T C@<GOC ><M@ RJMF@MN <I? H@?D><G NOP?@ION

'I JPM ADMNO N@NNDJI ' <NF@?

%IQ MBIOF> Q? AI ;<ION >?=C>CHA QBC=B QILE A?NM MO<GCNN?> NI NB? ;LN MBIQ 0IG? I@

NB? NBCHAM Q? QLIN? ;<ION NI>;S ;L? P?LS J?LMIH;F & Q;HN NI ACP? SIO NB? MJ;=? NI >?=C>?

;<ION SIOL IQH QILE MI SIO ;L? IE QCNB QB;N CM MO<GCNN?> @IL JO<FC= PC?QCHAW ON ;N NB?

M;G? NCG? & EHIQ NB;N GIMN I@ SIO QIH]N L?=IAHCT? IL ;>GCN QB?H SIOL QILE CM ;Q?MIG?

;H> SIO]FF <? ;FF FCE? \NBCM ECH> I@ MO=EM] IL \NBCM J;CHNCHA CM L?;FFS =L;JJS <ONW ] 0I C@ &

F?;P? CN ?HNCL?FS OJ NI SIO SIO GCABN NBLIQ SIOL <LCFFC;HN QILE CH NB? A;L<;A? ;N NB? ?H>

I@ NB? HCABN



2C@T G<PBC@? %PDGOT <N >C<MB@?

-I@ K<MOD>DK<IO KDK@? PK Z4B;N C@ Q? HIGCH;N? ?;=B INB?L]M QILE &@ NB?L? CM ; JI?G

MIG?IH? QLCN?M NB;N L?;FFS QILEM @IL G? =;H & M;S \ & Q;HN NBCM IH? NI <? L?=IL>?> @IL

NB? JLID?=N] H> NB?H SIO =;H M;S HI C@ SIO L?;FFS >IH]N Q;HN NIW [

' IJ??@? b ;H & NLOMN SIO AOSM NI M;S HI C@ MIG?IH? HIGCH;N?M SIO 1B;N SIO QIH]N M;S

S?M DOMN <?=;OM? SIO @??F AOCFNS M;SCHA HI ?P?H C@ SIO L?;FFS >IH]N Q;HN CN MB;L?> [2C@T

<GG IJ??@? 5@ C<? >JIN@INPN 2CPN R@ ?@Q@GJK@? < >JGG@>ODQ@ KMJ>@NN AJM >PM<ODIB OC@

>M@<ODQ@ RJMF OC<O R<N NC<M@? =JOC DI OCDN @OCIJBM<KCD> O@SO <I? JPM @Q@IOP<G <MO NCJR

*@<QT C<N IJO@? OC<O <MON =<N@? M@N@<M>C DI DON OM<INBM@NNDQ@ =JPI?<MT >MJNNDIB

JA ?DN>DKGDI@N <I? =GPMMDIB JA OC@ MPG@N JA H@OCJ? <I? <I<GTNDN DN <I <POC@IOD>

OM<IN?DN>DKGDI<MT <KKMJ<>C OJ RJMG? H<FDIB OC<O ?M<RN IJ >G@<M GDI@N =@OR@@I ?<O<

>JGG@>ODJI <I<GTNDN KM@N@IO<ODJI OJ < K@@M M@QD@R@? <P?D@I>@ <I? NP=N@LP@IO

dOM<ING<ODJIe AJM FIJRG@?B@ >JHHPID><ODJI OJ OC@ KP=GD> 1@@ !'&0eN FIJRG@?B@

OM<ING<ODJI HJ?@G +T JRI =<>FBMJPI? <N < KJ@O <I? K@MAJMH<I>@ <MODNO H<?@ DO

O@HKODIB OJ >JI>@KOP<GDU@ JPM KMJ>@NN <N < >JGG<=JM<ODQ@ dM@N@<M>C >M@<ODJIe CJR@Q@M DI

OC@ DIO@M@NON JA @IB<BDIB DI ?DAAM<>ODQ@ KM<>OD>@ OC<O DN <OO@IODQ@ OJ OC@ >PON H<?@ =@OR@@I

NP=E@>O <I? J=E@>O <I? JOC@M NP>C ?P<GDNHN DI OC@ JI BJDIB K@MAJMH<I>@ JA OC@ RJMG?

bOC@ O@MH M@N@<M>C >M@<ODJI DN DI ?<IB@M JA PKCJG?DIB OC@ Q@MT =DI<MD@N OC<O DO KPMKJMON OJ



PI?J OC@ NG<NC =@OR@@I M@N@<M>C <I? >M@<ODJI =@BDIN OJ GJJF GDF@ <I @DOC@M JMc DI 0DG@T

<I? &PIO@M K 2C@ OMPOC DN OC<O JPM KMJE@>O R<N <GG JA OC@N@ @OCIJBM<KCD> <MON

=<N@? LP<GDO<ODQ@ >JGG<=JM<ODQ@ M@N@<M>C >M@<ODJI KM<>OD>@N <I? IJI@ JA OC@N@ KM<>OD>@N

<O OC@ N<H@ ODH@

p a

OO@IODJI OJ ?DAAM<>ODQ@ >JHHDOH@ION <I? < M@APN<G OJ @IB<B@ DI =DI<MT ?P<GDNHN DI OC@

KMJ?P>ODJI JA OCDN RJMF HPNO <GNJ NO<I? DI M@G<ODJI OJ OC@ ?M<AODIB JA OC@ >CMM?LN;NCIH ;M

N?RN 'I OC@ HD?NO JA OC@ GDO@M<MT OPMI DI OC@ NJ>D<G N>D@I>@N +<M>PN <I? !PNCH<I

RMJO@ < G<I?H<MF K<K@M @SKGJMDIB OC@ @H@MB@IO KJNND=DGDOD@N JA @OCIJBM<KCT <N N?RN

.JNOHJ?@MI >MDN@N JA M@KM@N@IO<ODJI <I? M@<GDNH *<OC@M *TI>C B@I@M<O@?

I@R @SK@MDH@IO<G @OCIJBM<KCD> KM<>OD>@N RDOC <OO@IODJI OJ OC@ DHKGD>DO Q<GP@N #GGDN

<I? NO<I?KJDIO &<M<R<T JA OC@ M@N@<M>C@M <I? CJR OC@N@ DI OPMI NC<K@ OC@

FIJRG@?B@ OC<O DN KMJ?P>@?

2CDN b>MDNDN JA >JIAD?@I>@c DI >MDOD><G NJ>D<G N>D@I>@N #GGDN ?<HN  J>CI@M

DI OC@ JIOJGJBD><G KJNND=DGDOD@N JA KJNDODQDNH AGDKK@? OC@ G@IN JIOJ OC@ M@N@<M>C@M

C@MN@GA 2C@ KM<>OD>@ JA M@AG@SDQDOT =@><H@ < NPNO<DI@? H@<IN RDOC RCD>C OJ H<F@ QDND=G@

OC@ >JIODIB@I>D@N JA KJR@M NOMP>OPM@N DI ?DN>DKGDI@? FIJRG@?B@ $JP><PGO +<M>PN

<I? !PNCH<I OM<>@ OC@ CDNOJMD><G NCDAO DI OC@ DIOMPNDJI JA OC@ b<POCJMD<G ADMNO

K@MNJIc K DIOJ OC@ NOJMD@N OJG? DI @OCIJBM<KCD> RMDODIB <I? DI OC@

JMB<IDU<ODJI<G AM<H@N DIOJ RCD>C OC@N@ NOJMD@N <M@ BDQ@I H@<IDIB



#SK@MDH@IO<G @OCIJBM<KCD@N RDOCDI OCDN I@R dKJNO HJ?@MI OPMIe R@M@ JAO@I ><PBCO

=@OR@@I <I @OCD><G DHK@M<ODQ@ OJR<M? ?@>JINOMP>ODQ@ PI ?JDIB JA ?DN>DKGDI<MT <POCJMDOT

<I? < I@@? OJ H<DIO<DI NJH@ <POCJMDOT DI RCD>C OC@ <POCJM HPNO bOD@ DON JRI @I?N

OJB@OC@M DI < NTNO@H<OD> <I<GTNDNc +<M>PN <I? !PNCH<I K 2C@N@ @<MGT

@OCIJBM<KCD> O@SON O@I?@? OJ bJK@M<O@ RDOC =JOC FDI?N JA MC@OJMD> DI OC@ N<H@ O@SO RCDG@

K@MNP<?DIB M@<?@MN OJ NCDAO >MDO@MD< =T RCD>C OC@T OMPNO DI <I? <>>JM? OC@ O@SO <POCJMDOTc

K 0@AG@SDQDOT R<N GDHDO@? DI DON <=DGDOT OJ ?DNO<I>@ OC@ M@N@<M>C@M AMJH OC@

?DN>DKGDI<MT KJR@M NOMP>OPM@N DI RCD>C ?DAA@M@I>@N <M@ JMDBDI<GGT KMJ?P>@? OCPN b<ND?@

AMJH KM@K<MDIB M@<?@MN @KDNO@HJGJBD><GGT AJM M<?D><G ?DAA@M@I>@N N@GA M@AG@>ODJI N@MQ@N OJ

NC<MK@I OC@ N@K<M<ODJI =@OR@@I @OCIJBM<KC@M <I? CDN M@KM@N@IO<ODJI JA ?DAA@M@I>@ OCPN

<>CD@QDIB OC@ @AA@>O OC<O I<ODQ@ RJMG?N <M@ <POC@IOD><GGT ?DAA@M@IO AMJH CDN <I? JPM JRIc

+<M>PN <I? !PNCH<I K

GOCJPBC M@AG@SDQDOT ><I H<F@ QDND=G@ OC@ NO<I?KJDIO <I? =D<N@N JA OC@ M@N@<M>C@M

RC@I OC@ DIO@I?@? M@<?@MN JA OC@ O@SO KJNN@NN OC@ N<H@ NJ>DJ >PGOPM<G KMDQDG@B@N <R<M?@?

=T KJR@M FIJRG@?B@ NOMP>OPM@N OC@N@ MC@OJMD><G <KKMJ<>C@N ?J GDOOG@ OJ M@?P>@ OC@

<POCJMDOT JA OC@ M@N@<M>C@M 0@AG@SDQDOT DI OCDN ><N@ NDHKGT IPMOPM@N < M@G<ODJINCDK JA

A<HDGD<MDOT <I? N<H@I@NN =@OR@@I M@<?@M <I? M@N@<M>C@M RCJ DI H<IT ><N@N <M@

<><?@HD> <P?D@I>@N JM JPOND?@MN OJ OC@ dJ=E@>Oe JA >PGOPM@ RDOCDI OC@ O@SO *<O@M >MDODLP@N

JA M@AG@SDQDOT <N <I <><?@HD> QDMOP@ *TI>C <I? A@HDIDNO KM<>OD>@ &<M<R<T

<I?  <M<? C<N BDQ@I R<T OJ < ><GG AJM d?DAAM<>ODJIe <N < H@O<KCJM AJM

A@HDIDNO @IB<B@H@IO DI OC@ NJ>DJ H<O@MD<G &<M<R<T *<OJPM RJMG?

: E C a



AO@M ?@><?@N JA AD@G? RJMF RDOC RJH@I GDQDIB RDOC &'4 '"1 .<OOT *<OC@M

M@AG@>O@? PKJI OC@ KM<>OD>@ JA A@HDIDNO @OCIJBM<KCT DI OC@ KJNOHJ?@MI OPMI <N dRJMFDIB

OC@ MPDINe <I? NDOP<O@? OC@ O@INDJI D?@IODAD@? =T +<M>PN <I? !PNCH<I <N =@DIB

bRDOCDI <B<DINOc OC@ bIJIDIIJ>@IO NK<>@c JA @OCIJBM<KCD> H@OCJ?JGJBT K

*<OC@M ?@KD>ON OCDN O@INDJI <N b< ?JP=G@? @KDNO@HJGJBT RC@M@ OC@ O@SO =@>JH@N < NDO@ JA

OC@ A<DGPM@N JA M@KM@N@IO<ODJI <I? O@SOP<G @SK@MDH@ION <M@ IJO NJ HP>C <=JPO NJGQDIB OC@

>MDNDN JA M@KM@N@IO<ODJI <N <=JPO OMJP=GDIB OC@ Q@MT >G<DHN OJ M@KM@N@IOc K

2J <>>@KO OCDN >MDNDN OCDN A<DGPM@ JA G<IBP<B@ DN OJ R<I?@M DI OC@ MPDIN DI N@<M>C JA

DIODH<>T RDOC OC@ J=E@>O JA FIJRG@?B@ <N R@ NDHPGO<I@JPNGT ADBCO OC@ PMB@ OJ dJ=E@>ODATe

<N NP>C !GJN@I@NN DN AJPI? DI bOC@ HJH@IO JA GJNN RC@M@ HP>C DN M@APN@? DI>GP?DIB

<=<I?JIDIB OC@ KMJE@>O OJ NP>C < HJH@IOc K 2J @IB<B@ DI @OCIJBM<KCT DN OJ

<GR<TN <GM@<?T =@ AJM@BMJPI?@? =T DON A<DGPM@N OJ ?DNMPKO OC@ KM<>OD>@N JA KJR@M DO =JOC

M@DIAJM>@N <I? N@@FN OJ ?DNMPKO "M<RDIB "@MMD?< <I?  POG@M DIOJ <I <>>JPIO JA

@OCIJBM<KCD> NK<>@ *<OC@M NPBB@NON OC<O b@OCIJBM<KCT =@>JH@N < N@GA RJPI?DIB

G<=JM<OJMT AJM ?DN>JQ@MDIB OC@ MPG@N =T RCD>C OMPOC DN KMJ?P>@?c K *<OC@M

?DN>PNN@N C@M JRI <OO@HKON OJ BM<KKG@ RDOC C@M KJNOHJ?@MIDNO <R<M@I@NN JA OC@ DIC@M@IO

A<DGPM@N JA dM@<GDNO QJD>@e OCMJPBC < NKGDIO@M@? KM@N@IO<ODJI JA QJD>@ <I? O@HKJM<GDOT DI C@M

KP=GDNC@? =JJF

M ;H CHN?LP?HNCIH CH NB? G;=BCH?LS I@ GCG?MCM GIMN J;A?M =IG<CH? ; NIJ NQI

NBCL>M NB;N ;JJ?;LM NI <? ;H OHG?>C;N?> CHN?LPC?Q NL;HM=LCJN NB;N @IL?ALIOH>M

CHMC>?L MNILC?M ;H> ; <INNIG OH>?LQLCNCHA NB;N <INB >?=?HN?LM ;H> =IHMNLO=NM



;ONBILC;F JL?M?H=? NBLIOAB ; ECH> I@ N?GJIL;F >CMNOL<;H=? K

2CDN bDIO@MMPKODQ@c <KKMJ<>C OJ OC@ KM@N@IO<ODJI JA @OCIJBM<KCD> O@SO DN <I @S<HKG@ JA <I

@H@MB@IO A@HDIDNO NOM<O@BT JA d?DAAM<>ODJIe &<M<R<T OC<O AJM@BJ@N OC@ >GJN@? GJJK

JA N@GA M@A@M@IOD<G M@AG@SDQDOT DI A<QJPM JA < HJM@ HPGOD NDO@? <I? O@HKJM<GGT ?DNK@MN@?

KM@N@IO<ODJI JA FIJRG@?B@

#LP<GGT DHKJMO<IO OJ OC@ @H@MB@I>@ JA @SK@MDH@IO<G @OCIJBM<KCD> KM<>OD>@N OC<O

M@NDNO < NDIBG@ <POCJMD<G QJD>@ DN < >JIND?@M<ODJI JA OC@ <=N@I>@N <I? NDG@I>@N JA M@N@<M>C

DIAJMH<ION *<OC@M DN >MDOD><G JA OC@ R<TN DI RCD>C IJODJIN JA dQJD>@e C<Q@

J=N>PM@? OC@ M@DIN>MDKODJI JA <POCJMD<G @SK@MODN@ <I? G<MB@GT A<DG@? DI *D=@M<G A@HDIDNHeN

<OO@HKO OJ dBDQ@ QJD>@e OJ dOC@ JOC@Me P?M< 1DHKNJI M@HDI?N PN OC<O OC@ KM<>OD>@

JA b8F9IJRDIB <I? M@KM@N@IODIB OC@ bQJD>@Ncc JA DI?DB@IJPN K@JKG@N DI >JGJID<GDNH

bM@LPDM@? OC@ H@OCJ?N <I? HJ?<GDOD@N JA FIJRDIB DI K<MOD>PG<M ><O@BJMDN<ODJI

@OCIJGJBD><G >JHK<MDNJI GDIBPDNOD> OM<ING<ODJI <I? @OCIJBM<KCTc K

#OCIJBM<KCD> KM<>OD>@ OC@I DN < ?<I>@ JA M@APN<G <I? I@BJOD<ODJI =@OR@@I @HKDM@

1DHKNJI <I? OC@ =JM?@MG<I?N JA RC<O DN M@I?@M@? PIFIJR<=G@ DI ?DN>DKGDI@?

FIJRG@?B@ d)IJRDIBe =T <I? OCMJPBC @OCIJBM<KCD> QJD>@ K@MNDNON DI OC@ MPDIN JA

M@KM@N@IO<ODJI<GDNH H<NO@M I<MM<ODQ@ @HKDM@ 1DHKNJI M@HDI?N PN OC<O bbQJD>@c DN

>JPKG@? RDOC NJQ@M@DBIOT OC<O DN @QD?@IO <O OC@ G@Q@G JA DIO@MGJ>PODJI <O OC@ G@Q@G JA

H@OCJ? <I? <O OC@ G@Q@G JA O@SOP<GDN<ODJIc K 'I OCDN N@IN@ @OCIJBM<KCD>

KM<>OD>@ DN NC<K@? =T OC@ KJNND=DGDOD@N <I? GDHDO<ODJIN JA QJD>@ =PO <GNJ OJ NDG@I>@N OJ

>PM<ODJI OJ OC@ KMJ>@NN@N JA @?DODIB <I? M@APN<G <I? OC@ N@OODIB JA =JPI?<MD@N OC<O H<F@

PK OC@ JMB<IDU<ODJI<G AM<H@N +<M>PN <I? !PNCH<I JA OC@ KMJE@>O



1DHKNJI <MBP@N AJM <I PI?@MNO<I?DIB JA @OCIJBM<KCD> M@APN<G OC<O N@@N B@I@M<ODQ@

KJO@IOD<G DI OC@ <IOH>;LC?M JA RC<O R@ ><I <>CD@Q@ <N LP<GDO<ODQ@ M@N@<M>C@MN 1C@ >C<MON

C@M JRI @SK@MD@I>@ <N <I @OCIJBM<KC@M dJA OC@ A<HDGD<Me <I? OC@ R<TN DI RCD>C NC@ >CJN@

OJ M@ ?DM@>O C@M <IOCMJKJGJBD><G <I<GTNDN RC@I OC@ ?<O< IJ GJIB@M N@MQ@? OC@ >JHHPIDOT

NC@ RJMF@? RDOC 1C@ <NFN b5C<O DN OC@JM@OD><GGT B@I@M<ODQ@ <=JPO OC@N@ M@APN<GN c <I?

<NN@MON OC<O HJH@ION JA @OCIJBM<KCD> M@APN<G OC@ N@OODIB JA =JPI?<MD@N JI JPM JRI O@MHN

819?FF OM MIG?NBCHA ;<ION NB? Q;S Q? =L;>F? IL ?G<?> IOL L?JL?M?HN;NCIHM ;H>

HINCIHM I@ MIP?L?CAHNS ;H> H;NCIHBII> ;H> NB?S =LCNCKO? ;H> GIP? OM ;Q;S @LIG

MN;NCMN @ILGM I@ L?=IAHCNCIH &H FCMN?HCHA ;H> MBONNCHA I@@ NB? N;J? L?=IL>?L CH

MCNO;NCHA ?;=B MO<D?=N QCNBCH NB?CL IQH MBC@NCHA BCMNILC=;F =IHN?RN I@ NB? JL?M?HN

NB?M? L?@OM;FM MJ?;E PIFOG?M <?=;OM? NB?S N?FF OM QB?H NI MNIJ 1DHKNJI K

2CPN OJ M@APN@ < LP@NODJI DI <I DIO@MQD@R OJ ?@GD=@M<O@GT NO<T NDG@IO ?PMDIB <I

@OCIJBM<KCD> @I>JPIO@M DN AJM 1DHKNJI <I b@S@M>DN@ JA ?JHDIDJIc JQ@M OC@

bM@KM@N@IO<ODJI<G O@MMDOJMTc

,)+% 4(% 3),%.#%3 ). ! 39-0(/.9 4/ 0!44%2. 4(% 6)3)",% #!4%'/2)%3 !.$ 4(%)2

"/5.$!2)%3

'I OCDN NOPOO@MDIB KMJ>@NN JA RJMG? H<FDIB R@ >JHHDOO@? OJ OJB@OC@M OC@ NOJMT DN <N HP>C

AM<H@? =T RC<O R<N JAA@M@? <N RC<O R<N C@G? =<>F 2CDN DN OJ N<T R@ C<Q@ NC<M@? N@>M@ON

<I? IJO <GG JA OCJN@ N@>M@ON RDGG =@ OJG? DI OC@ ADI<G I<MM<ODQ@ 2C@ I<MM<ODQ@N JAA@M@?



RDOCDI OCDN O@SO <M@ KPI>OP<O@? =T OC@ ?@GD=@M<O@ OPMIDIB JI <I? JAA JA OC@ D.CJI@ M@>JM?@M

OC@ NOJKN <I? NO<MON OC@ ?<TN RC@I OC@T ?JIeO NCJR PK <O <GG 2C@ O@SO H@NN<B@N OC<O EPNO

N<T b'eH NJMMTc 2C@ ?<TN ' NK@IO <GJI@ <O JPM O<=G@ RMDODIB KJ@HN DI OC@DM <=N@I>@

FIJRDIB OC<O NK@<FDIB DN < KMDQDG@B@ AJM OCJN@ RCJ <GM@<?T =@GD@Q@ OC<O OC@T C<Q@

NJH@OCDIB Q<GP<=G@ OJ N<T )IJRDIB OC<O N@GA ><M@ NJH@ODH@N H@<IN M@APNDIB OJ NK@<F

2JB@OC@M R@ N@O OC@ =<M <O L;>C=;F POFH?L;<CFCNS <I? JAO@I >JH@ PK NCJMO

,<MM<ODQ@N C<Q@ =@@I BDQ@I @M<N@? M@ JAA@M@? <I? @M<N@? <B<DI 1JGD?<MDOT C<N =@@I =PDGO

DI OC@ F@@KDIB JA N@>M@ON DI OC@ NDG@I>@N #OCIJBM<KCD> M@APN<G DI OC@ >JIO@SO JA

AMD@I?NCDK DI OC@ >JIO@SO JA OM<PH< DN HJM@ OC<I OC@ @S@M>DN@ JA ?JHDIDJI JQ@M OC@

O@MMDOJMT JA M@KM@N@IO<ODJI 1DHKNJI DO DN <GNJ < G<IBP<B@ DI RCD>C R@ <M@ <=G@ OJ

><M@ AJM @<>C JOC@M 'IO@IODJI<G NDG@I>@N =@><H@ K<MO JA < KM<>OD>@ JA bHJ?@NO RDOI@NNDIBc

&<M<R<T -AO@I R@ RJPG? =@ DIO@MMPKO@? =T OC@ NGJR >M@@K JA < K<ID> <OO<>F

NJH@ODH@N =T OC@ K@MNDNO@IO MDIB JA < I@@?T K<MOI@M JI OC@ KCJI@ NJH@ODH@N =T PBGT

O@<MN OC@ JI@N OC<O O@GG PN OJ NOJK M@ BMJPK <I? NODO>C PK OC@ RJPI?N =@AJM@ R@ ><I O<F@ <

=M@<OC <I? >JIODIP@ 2C@N@ HJH@ION JMD@IO@? PN QCNBCH JPM QPGI@M<=DGDOT OC@T OJG? PN R@

R@M@ DIQ@NO@? DI OC@ KMJE@>O <I? NCJR@? PN OC@ >JIOJPMN <I? =JPI?<MD@N =@OR@@I <I?

RDOCDI PN 1DG@I>@ DI JPM @I>JPIO@MN <I? DI OCDN O@SO DN < R<T DI RCD>C R@ CJIJPM OC@

G<=JPMN <I? GDHDON JA QPGI@M<=DGDOT <I? <>FIJRG@?B@ OC@ QDJG@I>@ JA M@KM@N@IO<ODJI DI

@Q@MT?<T GDA@

a



2@SO DN <I <KK<M<OPN JA FIJRG@?B@ *<IBP<B@ ?J@N IJO NDBIDAT <I <GM@<?T @SDNODIB M@<GDOT

OC<O R<N d?DN>JQ@M@?e OCMJPBC <KKMJKMD<O@ H@OCJ?N <I? NDBIDAD@? DI G<IBP<B@

KK<M<OPN@N b;L? <IOH>;LS G;ECHA JL;=NC=?Mc K @HKC<NDN DI JMDBDI<G 2CDN

KMJE@>O DN < KM<>OD>@ JA RJMG? H<FDIB DI < K@MAJMH<ODQ@ DIOM< <>ODJI RDOC OC@ RJMG? <N R@

BJ 2J M@<? ?DAAM<>ODQ@GT OJ H<F@ >PON =@OR@@I RC<O DN <I? DN IJO OJ AM<H@ JM >PM<O@ DI

R<TN OC<O <M@ <>>JPIO<=G@ OJ NP>C d<B@IOD<G >PONe M@LPDM@N OCJPBCOAPGI@NN <I? ?@GD=@M<O@

DIO@IODJI DI OC@ O@GGDIB JA OC@N@ NOJMD@N

'I I>S *OFNCJF? II@H<MD@ +JG @SKG<DIN OC@ AJMH<O JA C@M @OCIJBM<KCD>

@SKGJM<ODJI JA OC@ >JINOMP>ODJI JA <OC@MJN>G@MJNDN DI ORJ ?DAA@M@IO CJNKDO<G NDO@N b' ?@<G

RDOC OC@ GDO@M<OPM@ DI < N@MD@N JA N@K<M<O@ O@SON OC<O M@NJI<O@ MPI <GJIB DIO@MA@M@ RDOC

<GD@I<O@ AMJH <I? BDQ@ <I? @SOM< ?DH@INDJI OJ OC@ H<DI O@SO 'I < NP=O@SO NJ OJ NK@<Fc

K 'A DO DN OMP@ OC<O b b<KK<M<OPN@N <M@ OC@ H<O@MD<G >JI?DODJIN JA KJNND=DGDOT <I?

DHKJNND=DGDOT JA H<OO@MDIBc <I? OC<O OC@T b@I<>O RC<O H<OO@MN <I? RC<O DN @S>GP?@? AMJH

H<OO@MDIBc  <M<? K OC@I OCDN OC@ AJMH<O JA OCDN O@SO HPNO =@ @OCD><GGT

@S<HDI@? 'I *<OC@MeN RJMF OC<O ?@KD>O@? GDA@ AJM RJH@I GDQDIB RDOC &'4 '"1

NC@ R<N ><M@APG OJ KPO OC@ RJH@IeN I<MM<ODQ@N JI OC@ OJK JA @<>C K<B@ <I? M@G@B<O@? OC@

<POCJMeN <I<GTNDN <I? @IB<B@H@IO RDOC OC@ GDO@M<OPM@ JA OC@DM M@NK@>ODQ@ ?DN>DKGDI<MT

><IJIN OJ OC@ =JOOJH bR@ OMT IJO OJ KJNDODJI JPMN@GQ@N <N FIJRDIB HJM@ <=JPO OC@N@

RJH@I OC<I OC@T FIJR <=JPO OC@HN@GQ@N .G<>DIB OC@DM QJD>@N <=JQ@ JPMN JI OC@ K<B@N

<I? OC@DM KJ@HN DI =JS@N N@@HDIBGT JPO JA >JIOMJG JA <POCJMD<G EP?B@H@IOc *<OC@M

K 2CPN OC@ KJGDOD>N JA >DO<ODJI R@DBC C@<QDGT RC@I >JGG<=JM<OJMN <M@ DIQDO@? OJ O@GG

OC@DM JRI NOJMD@N 2@SON OC<O M@GT C@<QDGT JI OC@JMD@N JA OC@ NP= >JIN>DJPN JM OC<O KJNDO

NJ>D<G OC@JMT OCMJPBC OC@ @SKG<I<OJMT >JINOMP>ODJIN JA KNT>CJ<I<GTOD> I<MM<ODQ@N <M@



OC@M@=T @S>GP?@? AMJH JPM =D=GDJBM<KCT 2CDN R<N <I @OCD><G >CJD>@ <I? < ?@GD=@M<O@

HJQ@ <R<T AMJH < O@I?@I>T OJ KJNDODJI OC@ bH@IO<GGT DGGc <N DI I@@? JA OC@ @SKG<I<OJMT

<POCJMDOT JA <I d@SK@MOe

*<PM< +<MD< BPNODI <I <IOCMJKJGJBDNO RCJ C<N NK@I? ?@><?@N DI OC@ AD@G?

DIO@MQD@RDIB HDBM<IO N@S RJMF@MN C<N GJIB =@@I >MDODLP@? AJM M@APNDIB OJ KNT>CJ<I<GTN@

JM K<OCJGJBDU@ OC@ >CJD>@N JA HDBM<IO N@S RJMF@MN NC@ DIO@MQD@RN 1C@ @SKG<DIN b ' BDQ@ <

GJO JA R@DBCO OJ RC<O K@JKG@ N<T <=JPO OC@HN@GQ@N ' NPKKJN@ OC<OeN NJH@ FDI? JA =JOOJH

GDI@c 2CPN OC@ @S>GPNDJI JA >@MO<DI O@SON <I? OC@ NK<OD<G KM@N@IO<ODJI JA RJH@IeN

I<MM<ODQ@N DI OCDN O@SO <M@ ?@GD=@M<O@ DI OC@DM M@NK@>O AJM @INPMDIB OC<O d@Q@MTOCDIB BJ@N

@LP<GGTe M<OC@M OC<I PNDIB OC@ H@O< OC@JMD@N JA HT ?DN>DKGDI@ < AM<HDIB <KK<M<OPN AJM CJR

<I? DI RC<O R<TN OC@N@ NOJMD@N <M@ DIO@MKM@O@?

' DH<BDI@ dHTN@GAe <N < A<>DGDO<OJM DI < >JHHPIDOT H@@ODIB <I? @<>C O@SO @<>C

NOJMT @<>C >M@<ODQ@ RJMF DN <I <OO@I?@@ <O OC@ H@@ODIB 'O DN HT EJ= OJ PN@ <IOD JKKM@NNDQ@

KMDI>DKG@N  DNCJK DI =<G<I>DIB OC@ ?DN>PNNDJI >CJD>@ OJ ?DAAM<>ODQ@GT M@<? <

?@GD=@M<O@ N@G@>ODJI JA O@SON OCMJPBC <I? RDOCDI @<>C JOC@M DN K@MAJMH<ODQ@ DI DON

PIAJG?DIB =PO DI OC@ RMDODIB JA OCDN O@SO =@>JH@N DON@GA <I <KK<M<OPN 2C@ <B@I>T JA OC@

O@SON DN H<O@MD<G ?DN>PMNDQ@ <N NP>C b=JPI?<MT H<FDIB KM<>OD>@N OC<O DN ?DN>PMNDQ@

KM<>OD>@N <M@ APGGT DHKGD><O@? DI OC@ ?TI<HD>N JA DIOM< <>ODQDOT OCMJPBC RCD>C KC@IJH@I<

>JH@ OJ H<OO@Mc  <M<? K 2C@ DHKJMO<I>@ JA OCDN RDGG =@>JH@ >G@<M <N

>JHKG@S DIOM< <>ODJIN JA =GJJ? @HJODJI +0' N><I DH<B@N ?D<BIJNOD> <KK<M<OPN@N

'INO<BM<H C<NCO<BN <I? dH<MFN JI =J?D@Nc  <M<? RDGG =@ @SKGJM@? DI G<O@M

>C<KO@MN

COOKN RRR TJPOP=@ >JH R<O>C Q @:D:U FJC



&DNOJMD><GGT OC@ H@NNT O@SON JA @OCIJBM<KCT +<M>PN <I? !PNCH<I <I?

PN@ JA OCD>F ?@N>MDKODJI %@@MOU C<Q@ NDBIDAD@? OC@ <R<M@I@NN OC<O OC@ <KK<M<OPN JA

OC@ O@SO ><I KMJ?P>@ JM M@ KMJ?P>@ < K<MOD>PG<M FDI? JA RJMG? &JR@Q@M <N 0DOO@M=PN>C

IJO@N OCD>F ?@N>MDKODJI DN IJO <I <>O JA EPNOD>@ JI DON JRI 'O ><I <>OP<GGT N@MQ@ OJ

MJH<IOD>DU@ K<MOD>PG<M AJMHN JA NPAA@MDIB <I? @NN@IOD<GDU@ OC@ @SK@MD@I>@ JA C@M

K<MOD>DK<ION 'I +D>C<@G IBMJNDIJ KP=GDNC@? ,JJILNOHCNS %IOM? ?NBHIAL;JBC=

MNILC?M I@ G?HN;F L?N;L>;NCIH AO@M H<IT T@<MN JA QJGPIO@@MDIB AJM < AJM@IND> M@ND?@IOD<G

A<>DGDOT OC<O CJPN@? H@I RDOC >JI>PMM@IO G<=@GN JA dH@IO<GGT M@O<M?@?e <I? dKNT>CD<OMD><GGT

?DNJM?@M@?e C@ RMJO@ < N@MD@N JA dAD>ODJI<Ge NCJMO NOJMD@N =<N@? DI CDN ODH@ RDOC OC@ H@I

DIND?@ &@ ?J@N OCDN <N < R<T OJ KMJO@>O OC@DM D?@IODOD@N <I? KMJO@>O OC@DM QPGI@M<=DGDOD@N <N

CDBCGT NODBH<ODU@? H@I RCJ <M@ GDQDIB DI N@>PM@ ><M@

'I OC@ DIOMJ?P>ODJI OJ OC@ =JJF !<MJGTI #GGDN <I? MOCPM  J>CI@M RMDO@ OC<O

IBMJNDIJeN NOJMD@N <M@ bAD>ODJI<G =PO PGODH<O@GT OMP@c K .<OMD>D< *@<QT

M@HDI?N PN OC<O bK@MC<KN HJM@ OC<I <ITOCDIB @GN@ AD>ODJI =<N@? M@N@<M>C KM<>OD>@

>C<GG@IB@N OC@ A<>O AD>ODJI ?D>CJOJHT OC<O C<N CDNOJMD><GGT ?JHDI<O@? JPM PI?@MNO<I?DIB JA

RC<O DN <I? DN IJO >JIND?@M@? M@N@<M>Cc K (JCI *<R NPBB@NO OC<O K@MC<KN R@

I@@? OJ @M<N@ OC@ GDI@N =@OR@@I GDO@M<OPM@ <I? dM@N@<M>Ce <GG OJB@OC@M <I? LP@NODJIN OC@

JIOJGJBD><G M@K@M>PNNDJIN OC<O >JPG? J>>PM

b-I?NLS ;H> HIP?FM QL?MNF? QCNB NB? G;N?LC;FM I@ F;HAO;A? NI G;E? NBCHAM NBCHAM

NB;N ;L? M;C> NI <? CG;ACH;LS &N CM NB? G;ECHA NB? JLI=?MM IL NB? ?@@?=N I@ G;ECHA

NB;N CM CGJILN;HN 1B? N?RNOL?M ;FIHA NB? Q;S =;HHIN <? >CMMI=C;N?> @LIG QB;N?P?L

CM <?CHA G;>? QIL> <S QIL> QB?L?;M ;=;>?GC= PIFOG?M B;MN?H NI >?M=LC<? NI



L?@?L NI ; L?;FCNS NB;N FC?M IONMC>? NB?G 1B?S ;L? L?@?L?HNC;F IMN?HMCP? 1B?S N?FF

OM BIQ CN CM ION NB?L? %IQ NB?H GCABN Q? CG;ACH? ;H ;=;>?GC= Q;S I@ QLCNCHA

NB;N =IH=?LHM CNM?F@ QCNB NB? KO;FCNS I@ CNM IQH QLCNCHA 4CNB NB? =L?;NCPCNS I@

QLCNCHA 4B;N QIOF> NBCM >I NI NB? L?@?L?HN NB? ION NB?L?H?MM b *<R K

2CPN DA b@Q@MTOCDIB BJ@Nc @LP<GGT $@T@M<=@I? <I? ?DAAM<>ODQ@ KM<>OD>@N C<Q@ OC@

KJO@IOD<G OJ OM<INAJMH OC@ <B@IOD<G >PON =@OR@@I RC<O DN DN IJO <I? OM<>@ OC@ ?DAA@M@I>@N

>M@<O@? DI OC@ JI BJDIB @IO<IBG@H@IO JA OC@ RJMG? AD>ODJI IJO JIGT N@MQ@N OJ KMJO@>O OC@

QPGI@M<=DGDOT JA K<MOD>DK<ION =PO DN <GNJ < R<T OJ M<?D><GGT DH<BDI@ JPMN@GQ@N OJ <IJOC@M

KJNND=G@ RJMG?



(!04%2 ).$).'3

1B? @IFFIQCHA NBL?? MNILC?M ;L? @C=NCIH;F <ON OFNCG;N?FS NLO? "FFCM ;H> I=BH?L CH

HALIMCHI CH NB? M?HM? NB;N NB?S ;L? =IFF;A?> @LIG NB? ?RJ?LC?H=?M I@ >C@@?L?HN

=IFF;<IL;NILM IH NBCM JLID?=N

+;G?M ;H> >?N;CFM B;P? <??H =B;HA?> NI ?HMOL? ;<MIFON? JLIN?=NCIH @IL ;FF =IFF;<IL;NILM

1B? MNILC?M Q?L? QLCNN?H IP?L ; BIOL J?LCI> QCNB ;O>CI L?=IL>CHAM I@ NB? CHN?LPC?QM

JF;S?> IH ;H C-;> ;M ;H CGG?LMCP? MIOH>M=;J? ;H> NB? ;LNQILE I@ =IFF;<IL;NILM FCH?>

NB? Q;FFM ;H> Q;M MNL?QH ;=LIMM ; F;LA? >CHCHA LIIG N;<F? QB?L? & M;N QCNB GS F;JNIJ

1B? MNILC?M Q?L? HIN JF;HH?> @IFFIQCHA IL>?L?> ;H;FSMCM I@ >;N; 1B?S Q?L? QLCNN?H

=L?;NCP?FS QBCF? CGG?LM?> CH NB? >;N; &H NBCM M?HM? NB? L?M?;L=B @CH>CHAM @OF@CFF NB?

>?@CHCNCIH I@ NB? L?M?;L=B =L?;NCIH 1B? JLI=?MM Q;M ; =L?;NCP? IH? & @I=OMM?> IH GS IQH

?GINCIH;F L?MJIHM?M NI NB? QIG?H M MNILC?M ;M & QILE?> NI Q?;P? NB?G NIA?NB?L

%IQ?P?L IH=? QLCNN?H NB?S Q?L? =LIMM =B?=E?> ;A;CHMN ?;=B CHN?LPC?Q NL;HM=LCJN ;H>

@C?F> HIN?M NI ?HMOL? NB;N NB?S L?@F?=N?> NB? >;N; ;==OL;N?FS &H MIG? =;M?M NB? MNILC?M



BCABFCABN?> ;MJ?=NM I@ NB? >;N; NB;N & >C> HIN M?? OHNCF ;@N?L CN ?G?LA?> CH NB? MNILS ;H> &

Q?HN <;=E CHNI NB? ;L=BCP? NI @CH> CN &H NBCM M?HM? NB? MNILC?M ;FMI L?JL?M?HN MNLO=NOL?>

>;N; ;H;FSMCM ?P?H NBIOAB NB? ;H;FSMCM NIIE JF;=? ;@N?L CHCNC;F =L?;NCIH

1B?M? MNILC?M ?G?LA?> @LIG GS IQH CHN?LJL?N;NCIHM I@ NB? >;N; <ON ;FMI CHN?L@?L?> QCNB

GS =IHM=CIOM CHN?LJL?N;NCIH I@ NB? >;N; <S L?@F?=NCHA >CG?HMCIHM NB;N & GCMM?> >OLCHA

CHCNC;F ;H;FSMCM



..!

&N CM >??J QCHN?L 4? ;L? MCNNCHA CH NB? HIIE I@ ; <;S QCH>IQ IH NB? M?=IH> @FIIL I@ ; =;@?

H?RN NI NB? G?>C=;F M=BIIF &N M ; =IHP?LN?> 3C=NILC;H BIG? NB;N MNCFF @??FM FCE? IH? 4? ;L?

CH ; MG;FF LIIG ;N NB? NIJ I@ NB? MN;CLM INB I@ OM QCNB IOL EH??M JOFF?> OJ NI IOL =BCHM

CH <CMNLI =B;CLM ;N ; QII>?H N;<F? =IP?L?> CH HIN?<IIEM =?L;GC= GOAM @OFF I@ N?; ;H>

=IFIOL@OF G;LE?LM

0B? CM Q?;LCHA ; @FIL;F =;L>CA;H QCNB NCHS J?;LF <ONNIHM ;H> B?L B;CL CM JOFF?> <;=E CH ;

<L;C> 0B? @C>>F?M QCNB ; E?S=B;CH @OFF I@ <;O<F?M ;H> ; NCHS @L;G?> JBINI I@ ; AIF>?H

L?NLC?P?L 0B? <ILLIQ?> B?L GIG M =;L NI =IG? G??N G? ;N NB?  ;@? 0B? B;M @L?=EF?M

& ;FQ;SM EH?Q MIG?NBCHA Q;M QLIHA & G?;H GS N?;=B?L GS DOHCIL BCAB N?;=B?L B?

HINC=?> NB;N & Q;MH N ?;NCHA %? =;FF?> GS J;L?HNM ;H> NB;N M BIQ NB?S @IOH> ION & B;>

;H ?;NCHA >CMIL>?L ON ?P?H <?@IL? NB;N & Q;M L?;FFS >?JL?MM?> H> L?;FFS M?HMCNCP?

H> NB? ?;NCHA >CMIL>?L NL?;NG?HN QB?H & Q;M CH BCAB M=BIIF Q;MH N QILECHA

& DOMN @?FN FCE? CN Q;MH N AICHA NI A?N <?NN?L & ?H>?> OJ ;N NB? "/ NB? @CLMN NCG? <?=;OM? &

Q;M NLSCHA NI ECFF GSM?F@ ;H> GS GIG =IOF>H N E??J G? M;@?



1;FE NI G? ;<ION NB;N & M;C> 1;FE NI G? ;<ION QB?H SIO MN;LN?> NLSCHA NI A?N B?FJ

@LIG >I=NILM ;@N?L NB? ?;NCHA >CMIL>?L NL?;NG?HN ?H>?>

II< R<N RC@I C@M HJH OJJF C@M OJ OC@ <?PGO @H@MB@I>T MJJH AJM OC@ ADMNO ODH@

2C@T C<? < ?DN<BM@@H@IO JQ@M RC@OC@M JM IJO NC@ R<N BJDIB OJ M@OPMI OJ C@M JG? N>CJJG

<AO@M O<FDIB < T@<M JAA AJM OM@<OH@IO AJM <IJM@SD< II< ?D? IJO R<IO OJ M@OPMI <I? NC@ R<N

AMPNOM<O@? OC<O C@M K<M@ION R@M@I O GDNO@IDIB OJ C@M 1C@ GJ>F@? C@MN@GA DI C@M MJJH

NJ==DIB 1C@ ?D?I O A@@G =@OO@M 1C@ R<N NODGG M@NOMD>ODIB C@M AJJ? DIO<F@ <I? R<N ?@@KGT

?@KM@NN@? 1C@ OMD@? OJ C<IB C@MN@GA DI C@M >GJN@O RDOC OC@ =@GO AMJH C@M CJPN@>J<O =PO C@M

HJH =MJF@ OCMJPBC OC@ ?JJM DI ODH@ OJ NOJK C@M II< AJPBCO =<>F C@M C<I?N >PMG@? DIOJ

ODIT ADNON NJ==DIB <I? T@GGDIB <O C@M HJH <N OC@T NOMPBBG@? JI OC@ AGJJM JA C@M =@?MJJH

&@M HJH ><GG@? <I? K<M<H@?D>N @Q@IOP<GGT OM<INKJMO@? OC@H =JOC OJ OC@ #0 =@><PN@

OC@T >JPG? IJO ><GH C@M ?JRI 1C@ R<DO@? AJM >GJN@ OJ CJPMN =@AJM@ M@>@DQDIB <I

<NN@NNH@IO AMJH <I #0 ?J>OJM RCJ >JINPGO@? C@M >C<MO NKJF@ OJ C@M AJM G@NN OC<I O@I

HDIPO@N <I? OC@I G@AO C@M <B<DI AJM <IJOC@M CJPMN

AO@M C@M DIDOD<G <I? NCJMO <NN@NNH@IO RDOC < ?J>OJM II< =@><H@ AMPNOM<O@? <I? <>O@?

JPO =T FD>FDIB < B<M=<B@ ><I <I? N>M@<HDIB <O C@M HJH OJ O<F@ C@M CJH@ ,PMN@N <I?

N@>PMDOT NO<AA @IO@M@? C@M MJJH <I? R<MI@? C@M OC<O DA NC@ ?D?I O ><GH ?JRI NC@ RJPG? =@

N@IO CJH@ 2C@T JAA@M@? OJ M@NOM<DI C@M =PO C@M HJH KMJHDN@? OJ OMT <I? F@@K C@M PI?@M



>JIOMJG ,PMNDIB NO<AA OJG? II< OC<O T@GGDIB <I? N>M@<HDIB RJPG? IJO =@ OJG@M<O@? DI OC@

#0 1C@ @Q@IOP<GGT >MD@? C@MN@GA OJ NG@@K JI OC@ =@? PIODG NC@ R<N <RJF@I =T OC@ M@OPMI JA

OC@ JI ><GG #0 KCTND>D<I RCJ <NF@? OJ NK@<F OJ C@M HJH JPOND?@

2C@ #0 KCTND>D<I <NF@? II< N HJOC@M DA NC@ R<N A<HDGD<M RDOC =JM?@MGDI@ 1C@ N<D? T@N

DO R<N < ?D<BIJNDN OC@T C<? >JIND?@M@? RC@I II< R<N CJNKDO<GDU@? AJM C@M @<ODIB

?DNJM?@M <O O OC@ ODH@ NC@ C<? =@@I OJG? OC<O II< R<N OJJ TJPIB AJM OC@ ?D<BIJNDN

<I? OC<O NC@ ?D?I O H@@O <GG OC@ >MDO@MD< NC@ ?D?I O >PO JM =PMI C@MN@GA <I? NC@ C<? IJO

<OO@HKO@? NPD>D?@ 2C@ #0 KCTND>D<I @SKG<DI@? OC<O II< N JOC@M ?J>OJMN C<? GDNO@?

=JM?@MGDI@ JI C@M >C<MO <I? C@ M@>JHH@I?@? OC<O NC@ =@ <?HDOO@? OJ OC@ TJPOC DIK<OD@IO

R<M? RCD>C N@@N K<OD@ION PIODG <B@ AJM <IJOC@M <NN@NNH@IO

II< N HJOC@M M@OPMI@? OJ OC@ MJJH <I? @SKG<DI@? OC<O OC@T R@M@ R<DODIB OJ =@

OM<INA@MM@? OJ OC@ TJPOC DIK<OD@IO PIDO II< R<N A<HDGD<M RDOC OC@ JI@ NC@ C<? NK@IO

NJH@ ODH@ DI KM@QDJPNGT II< M@APN@? 1C@ <NF@? OJ BJ CJH@

5C@I OC@ #0 KCTND>D<I M@OPMI@? C@ @SKG<DI@? OC<O OC@M@ R@M@ IJ =@?N DI OC@ DIK<OD@IO

PIDO <I? NPBB@NO@? < AJGGJR PK RDOC C@M KNT>CD<OMDNO JI <IJOC@M ?<T II< <BM@@? 1C@

R<IO@? OJ BJ CJH@



HH; CM ; J;LN NCG? MNO>?HN =IGJF?NCHA ; ;=B?FIL I@ 0=C?H=? >?AL?? 0B? Q;HNM NI

<?=IG? ; JMS=BIFIACMN 4B?H MB? CM HIN MNO>SCHA MB? MJ?H>M NCG? CH ; FI=;F J??L MOJJILN

JLIAL;G @IL SIONB QBI ;L? >C;AHIM?> QCNB GII> >CMIL>?LM ;H> JMS=BIMCM %?L >C;AHIMCM

CM <IL>?LFCH? J?LMIH;FCNS >CMIL>?L QBC=B CM HIN QB;N NB? JLIAL;G CM CHN?H>?> @IL 0B? CM

HIN ION ;<ION B?L >C;AHIMCM CH NBCM =IGGOHCNS <;M?> G?HN;F B?;FNB JLIAL;G 0B? N?FFM

?P?LSIH? NB;N B?L >C;AHIMCM CM ;HRC?NS ;H> ;HIL?RC; %?L <IL>?LFCH? MN;NOM CM ; M?=L?N

4B?H & ;ME B?L QBS MB? E??JM B?L >C;AHIMCM ; M?=L?N MB? L?JFC?M

&N M B;L> 4B?H & @IOH> ION GS >I=NILM B;> <IL>?LFCH? IH GS =B;LN ;H> >C>H N N?FF G?

1B;N Q;M B;L> & >C>H N Q;HN NI <? NB? M;G? ;M ;FF I@ NB? QILMN J?IJF? & EH?Q & G?;H NB?

QILMN J?IJF? NI G? 1B? G?;H?MN ACLFM CH NB? BIMJCN;F B;> <IL>?LFCH? & AO?MM HIQ & EHIQ

MIG? QBI ;L? HIN FCE? NB;N <ON <;=E NB?H & B;N?> J?IJF? QCNB <IL>?LFCH? H> C@ & N?FF

J?IJF? & B;P? CN HIQ ?P?H NBIOAB Q? L? ;FF FCE? ;HNC MNCAG; ;H> ?P?LSNBCHA 1B?S DOMN

NB?S QIOF>H N Q;HN G? ;LIOH> +I IH? QIOF> NLOMN G?

II< R<N DI <I? JPO JA OC@ <?PGO #0 H<IT HJM@ ODH@N JQ@M OC@ I@SO >JPKG@ JA T@<MN 1C@

M@>@DQ@? < AJMH<G ?D<BIJNDN JA =JM?@MGDI@ K@MNJI<GDOT ?DNJM?@M RC@I NC@ R<N <I? R<N

KG<>@? JI < R<DODIB GDNO AJM ?D<G@>OD><G =@C<QDJPM<G OC@M<KT OC@ JIGT @AA@>ODQ@ OM@<OH@IO

AJM C@M ?D<BIJNDN 1C@ NK@IO OC@ I@SO ORJ T@<MN RDOCJPO OM@<OH@IO <N NC@ R<DO@? AJM < NKJO

OJ JK@I PK DI OC@ KMJBM<H 1C@ BM@R DI>M@<NDIBGT HJM@ NPD>D?<G <I? <OO@HKO@? OJ @I? C@M

GDA@ H<IT HJM@ ODH@N 5C@I TJP C<Q@ =@@I ?D<BIJN@? RDOC  ." OC@ #0 DN < CJG?DIB >@GG



JA C@<MO=M@<F 2C@M@ DN IJOCDIB HJM@ >MP@G OC<I OMD<B@ RC@M@ OC@ RJPI?N JA @<>C

NPAA@MDIB QDNDOJM <M@ M<IF@? DI CD@M<M>CD><G JM?@M <I? OC@ HJNO PMB@IO JI@N <M@ KG<>@? <O

OC@ OJK JA OC@ GDNO 5C@I TJP C<Q@  ." JI TJPM >C<MO TJP <GR<TN @I? PK <O OC@ =JOOJH

DA OC@T GG @Q@I N@@ TJP <O <GG II< R<N I@Q@M <?HDOO@? <N <I DIK<OD@IO ?PMDIB OC@N@ QDNDON

-I JI@ QDNDO < IPMN@ OJG? C@M OC<O C@M <OO@IODJI N@@FDIB =@C<QDJPM R<N N@GADNC <I? NC@

R<N M@K@<O@?GT OJG? =T #0 IPMN@N <I? H@?D><G M@ND?@ION OJ ><GH ?JRI RC@I NC@ R<N

K<ID>F@? NPD>D?<G <I? DI N@Q@M@ ?DNOM@NN 'O R<N <GR<TN <NNPH@? OC<O NC@ R<N GTDIB JM

@S<BB@M<ODIB C@M NTHKOJHN &@M ?DNOM@NN R<N DIQ<GD?<O@? <I? DI OPMI NC@ RJPG?

NJH@ODH@N B@O <IBMT <I? T@GG <O H@?D><G NO<AA 2CDN M@NPGO@? DI KPIDODQ@ M@NKJIN@N AMJH

NO<AA <I? APMOC@M KM@Q@IO@? OC@H AMJH =@DIB <=G@ OJ @HK<OCDU@ RDOC C@M 2C@T ><GG DO

>JHK<NNDJI A<ODBP@ DI OC@ JAAD>D<G GDO@M<OPM@ =PO AJM NJH@JI@ RDOC  ." DO N EPNO K<MO JA

OC@ OTKD><G #0 @SK@MD@I>@

4? ;L? =IFIOLCHA CH HIN?<IIEM QCNB G;LE?LM 0B? CM >L;QCHA @FIQ?LM ;H> & ;G NLSCHA

CH?@@?=NCP?FS NI >L;Q ; JC=NOL? I@ GS >IA HH; B;M NB? >;S I@@ I@ =F;MM?M <?=;OM? I@ ;

OHCP?LMCNS BIFC>;S ;H> Q? P? ;FL?;>S <??H NBLIOAB NQI L?@CFFM I@ N?; ;N NB? =;@? & ;ME B?L

QB;N CN @?FN FCE? <?CHA CH NB? "/ ?CHA QCNBION NL?;NG?HN 0B? N?FFM G? & @?FN FCE? ;

HIQB?L? J?LMIH 1B?L? Q;M HIQB?L? @IL G? +I NL?;NG?HN +I IH? QIOF> N;E? G?

-MS=BC;NLCMNM M;C> NB?S =IOF>H N B;H>F? GS =;M? ;H> NB? "/ E?JN EC=ECHA G? ION )CE?

QB?L? Q;M & MOJJIM?> NI AI



& LOH >IQHMN;CLM NI A?N OM MIG? @L?MB N?; HH; CM CH HI LOMB NI F?;P? MB? B;M MNO>SCHA NI

>I ;H> >I?MH N @??F FCE? AICHA BIG?

4B?H & L?NOLH QCNB ; MN?;GCHA GOA I@ MNL;Q<?LLS LIIC<IM N?; CH ?;=B B;H> & M;S SIO

EHIQ & QIOF> <? MI ;HALS & QIOF> @??F MI ;HALS ;H> @LOMNL;N?> C@ & Q;M BOLNCHA ;FF NB?

NCG? ;H> ?P?LS NCG? & Q?HN NI A?N B?FJ >I=NILM JL?N?H>?> & Q;M @;ECHA ,L ;=N?> FCE? CN

Q;MH N M?LCIOM & NBCHE & QIOF> Q;HN NI <OLH NB? QBIF? JF;=? >IQH HH; F;OABM 6?M

CN M B;L> %;L> HIN NI A?N ;HALS <ON C@ & MBIQ NB?G BIQ & L?;FFS @??F NB?S FF =;FF M?=OLCNS

;H> & FF A?N EC=E?> ION MI 6?;B $F;> HIN NI AI NI NB? "/ ;HSGIL?

" 2 C@GK@? II< < BM@<O ?@<G 1C@ NODGG NOMPBBG@N RDOC ?@KM@NNDJI <I? N@GA C<MH =PO <AO@M

< NDS HJIOC ?<T OM@<OH@IO KMJBM<H NC@ R<N <=G@ OJ =@>JH@ < QJGPIO@@M DI OC@ GJ><G

<IDH<G NC@GO@M EJDI >JHHPIDOT KMJBM<HN <I? BJ =<>F OJ N>CJJG 5C@I II< R<N NC@

R<N N@SP<GGT <=PN@? =T < AMD@I? JA OC@ A<HDGT 2C@ <=PN@ R@IO JI AJM H<IT T@<MN <I?

RC@I NC@ R<N ADMNO <?HDOO@? <N <I DIK<OD@IO <N < O@@I<B@M NC@ M@APN@? OJ O<GF OJ C@M A<HDGT

=@><PN@ OC@T M@KJMO@? CDH OJ OC@ KJGD>@ <AO@M C@M >GDID>D<IN OJG? OC@H JA C@M ?DN>GJNPM@

1C@ OCJPBCO NC@ R<N DI GJQ@ RDOC C@M <=PN@M 2CMJPBC T@<MN JA OC@M<KT NC@ <GNJ M@<GDU@?

OC<O NC@ R<N <IBMT RDOC C@M A<HDGT AJM IJO KMJO@>ODIB C@M AMJH CDH 'O DN >JINO<IOGT

>JHKGD><O@? >JINO<IOGT NCDAODIB 'O OJJF II< H<IT T@<MN OJ >JH@ OJ N@@ C@MN@GA <N OC@

QD>ODH JA N@SP<G <=PN@ 1JH@ODH@N NC@ R<ION C@M <=PN@M OJ NO<T DI KMDNJI AJM@Q@M JOC@M

ODH@N NC@ HDNN@N CDH 1C@ N@@N < KNT>CD<OMDNO M@BPG<MGT <=JPO OC@ DNNP@ "M )@I?<GG =PO



C@ DN IJO OM<DI@? DI " 2 ,JO <GG QD>ODHN JA N@SP<G <=PN@ C<Q@ OC@ N<H@ N@Q@M@ NTHKOJHN

JA @HJODJI<G ?TNM@BPG<ODJI OC<O II< NPAA@MN AMJH <I? IJO @Q@MTJI@ RDOC II< N

?D<BIJNDN C<N @SK@MD@I>@? N@SP<G <=PN@ NJ DO N ?DAAD>PGO AJM C@M OJ ADI? < NK@>D<GDNO RCJ

><I M@NKJI? OJ C@M I@@?N &@M <=PN@M DN NODGG N@MQDIB < KMDNJI N@IO@I>@ 1C@ DN NGJRGT

G@<MIDIB CJR OJ @HJODJI<GGT M@BPG<O@ C@MN@GA <I? NO<T JPO JA OC@ M<==DO CJG@ JA =G<>F <I?

RCDO@ OCDIFDIB OC<O KGPIB@N C@M DIOJ @SOM@H@N 'I JI@ JA JPM ADMNO >JAA@@ H@@ODIBN ' <NF@?

C@M RC<O DO R<N <=JPO " 2 OC<O C@GK@? OC@ HJNO 1C@ @SKG<DI@? " 2 M@<GGT O@<>C@N TJP

OC<O TJP C<Q@ Q<GP@ *DF@ =M@<FN DO ?JRI NJ TJP G@<MI <GG OC@ K<MON <=JPO GJQDIB TJPMN@GA

*DF@ DO N JI@ OCDIB OJ N<T TJP C<Q@ Q<GP@ =PO DO N ?DAA@M@IO OJ OMT <I? KPO OC<O DIOJ <GG

TJPM OCJPBCON <I? M@<>ODJIN

@?Q M?;MIHM B;P? J;MM?> MCH=? GS F;MN =I@@?? >;N? QCNB HH; 0B? <?=;G? <OMS QCNB

M=BIIF ;H> & B;P? <??H ;Q;S CH ;HINB?L JLIPCH=? N?;=BCHA &N M MOGG?L HIQ & ;G BIG?

?HN?LN;CHCHA ; BIOM?AO?MN ;H> G;ECHA ; JIN I@ MJC=S J?;HON MIOJ & L?=?CP? ; N?RN @LIG

HH;

Z L? SIO <OMS L? SIO CH %;FC@;R [

& L?JFS Z6?M & ;G BIG? G;ECHA MIOJ <ON GS <LINB?L CM =IGCHA IP?L CH GCHON?M NI

N;FE ;<ION ; M?;NCHA JF;H @IL BCM Q?>>CHA L? SIO IE [



' C<Q@ FIJRI II< AJM H<IT T@<MN OCMJPBC RJMF DI >JHHPIDOT =<N@? H@IO<G C@<GOC

JMB<IDU<ODJIN <I? G<O@M OCMJPBC OCDN M@N@<M>C ' >JIND?@M C@M OJ =@ < AMD@I? 1C@ C<N OJG?

H@ OC<O NC@ >JIND?@MN H@ OJ =@ <I JG?@M NDNO@M 1C@ ?J@NI O C<Q@ <IT NDNO@MN NJ NC@ EJF@N

<=JPO CJR NC@ N <?JKO@? H@ II< C<N I@Q@M M@<>C@? JPO OJ H@ RC@I NC@ R<N DI ?DNOM@NN

=@AJM@ 5@ NK@<F M@BPG<MGT =PO DO DN <GR<TN N>C@?PG@? DI <?Q<I>@

-I OC<O K<MOD>PG<M ?<T II< @SKM@NN@? OC<O NC@ A@GO BPDGOT AJM H@NN<BDIB H@ <KJGJBDU@?

<I? ADI<GGT <?HDOO@? OC<O NC@ R<N DI OC@ #0 1C@ C<? < K<ID> <OO<>F <O RJMF <I? DO C<?

@N><G<O@? DIOJ N@Q@M@ NPD>D?<G DHKPGN@N <I? JPO=PMNON JA <IB@M <I? O@<MN &@M HJH

AMPNOM<O@? =T T@O <B<DI <IJOC@M K@MDJ? JA d@HJODJI<G ?TNM@BPG<ODJIe ?MJKK@? C@M JAA <O OC@

#0 <I? >JIODIP@? JI OJ < GPI>C ?<O@ RDOC < AMD@I? 1C@ O@SO@? H@ =@><PN@ R@ C<?

NKJF@I HJNO M@>@IOGT <=JPO OC@ #0 <I? NC@ FI@R OC<O ' RJPG? PI?@MNO<I? RC<O NC@ R<N

BJDIB OCMJPBC

1C@ @SKG<DI@? b2C@T <M@ M@APNDIB OJ N@@ H@ 2C@T <M@ IJO GDNO@IDIB 'eH ?JI@ 'eH M@<GGT

?JI@ ' ><IeO ?J OCDN 2C@T JAA@M <NNDNO@? NPD>D?@ OJ K@JKG@ RDOC O@MHDI<G DGGI@NN 'OeN IJO

A<DM OC<O OC@T ><IeO ?J OCDN AJM H@ c

' OPMI@? JAA OC@ NOJQ@ <I? ?@=<O@? RC@OC@M ' NCJPG? ?MDQ@ ?JRI OJ OC@ #0 OJ NDO RDOC C@M



1C@ >JIODIP@? b' R<IO OJ ?D@ ' ><IeO ?J DO 'O I@Q@M B@ON =@OO@M 2C@T <M@IeO GDNO@IDIB OJ

H@ M?<OC 2C@T FIJR ' C<Q@  ." <I? OC@T <M@ M@APNDIB OJ GDNO@I OJ H@ 2C@T EPNO NOP>F

H@ DI OCDN MJJH <I? N<D? DO RDGG =@ <RCDG@ OJ ADI? < KNT>CD<OMDNO <I? DO DN AM@@UDIB DI C@M@

<I? OC@T RJPG?IeO @Q@I BDQ@ H@ < =G<IF@O ' <H NJ >JG? ' <H NJ <IBMT 2C@T ?JIeO ><M@

<=JPO H@ 2C@T ?JIeO @Q@I ><M@ c

' M@NKJI? b2C<O HPNO =@ M@<GGT AMPNOM<ODIB *DNO@I ' FIJR OCDN DN C<M? 2C@ #0 DN OC@

RJMNO KG<>@ 'O DN O@MMD=G@ ' FIJR 'O HPNO =@ M@<GGT M@<GGT C<M? OJ A@@G GDF@ OC@T ?JIeO ><M@

 PO ' ?J I? GJOeN JA PN ><M@ <=JPO TJP <I? =@GD@Q@ TJP ' RJPG? =@ <IBMT OJJ c

1C@ NJ==@? DIOJ OC@ KCJI@ O<FDIB GJIB NP>FDIB =M@<OCN <N NC@ OMD@? IJO OJ >CJF@ JI OC@

O@<MN NC@ R<N CJG?DIB =<>F ' <NF@? C@M OJ ?@N>MD=@ OC@ MJJH AJM H@ ' <NF@? C@M DA OC@

R<GGN R@M@ OC<O PBGT BM<TDNC KDIF >JGJPM <I? DA OC@ AGJJMN R@M@ >G@<I JM ?DMOT ' OJG? C@M

OC<O NC@ C<? =@@I OCMJPBC NJ HP>C <I? OC<O <ITJI@ RCJ C<? @SK@MD@I>@? RC<O NC@

@SK@MD@I>@? RJPG? NOMPBBG@ DI OC@ N<H@ R<T ' OJG? C@M ' R<N C@M@ <I? OC<O R@ RJPG? O<GF

JM O@SO @Q@MT >JPKG@ JA CJPMN PIODG NC@ R<N CJH@ N<A@ <I? IJO A@@GDIB NPD>D?<G <IT HJM@ '

OJG? C@M OC<O ' =@GD@Q@? RC<O NC@ N<D? #Q@MT RJM? JA DO

AO@M CJPMN OC@ #0 NO<AA C<? ADI<GGT <BM@@? OJ <?HDO IID@  T OC@I NC@ R<N ODM@? <I?

AMPNOM<O@? <I? JKO@? OJ EPNO BJ CJH@ 5@ NKJF@ OC@ I@SO HJMIDIB <I? N@O PK < ODH@ AJM <



>JAA@@ ?<O@ OC@ AJGGJRDIB +JI?<T <AO@M C@M <KKJDIOH@IO RDOC C@M M@BPG<M KNT>CD<OMDNO 1C@

N<D? NC@ NODGG A@GO NPD>D?<G =PO ?D?IeO =@GD@Q@ OC@ CJNKDO<G C<? HP>C OJ JAA@M C@M

@?Q >;SM F;N?L Q? G??N ;A;CH ;N IOL @;PIOLCN?  ;@U 1B?S AL??N OM <INB <S H;G? 1BCM

CM ; M;@? ;H> @;GCFC;L JF;=? @IL OM 1B?S G;E? HH; ; BIN =BI=IF;N? ;H> JIOL G? ; >?=;@

F;OABCHA ;M & I@N?H IL>?L ; >?=;@ ;H> NB?H L?NOLH @IL ; L?@CFF I@ =;@@?CH;N?> =I@@??

;@N?LQ;L>M 1BCM N;FF 3C=NILC;H BIOM? CM NB? JF;=? QB?L? Q? B;P? ;FF IOL G??NCHAM CH NB?

NCHS LIIG OJMN;CLM QCNB NB? <;S QCH>IQ ;H> ; >IIL NB;N =;H =FIM? @IL JLCP;=S QB?H Q?

N;FE ;<ION NBCHAM FCE? MOC=C>? ;H> =ONNCHA 1B? =;@U CM @OFF GIMNFS QCNB N;<F?M I@ OHCP?LMCNS

MNO>?HNM B;PCHA FCP?FS =IHP?LM;NCIHM ;H> @;=OFNS G?G<?LM BOH=B?> IP?L MN;=EM I@ J;J?LM

HH; >I?MH]N FIIE AII> 0B? B;MH]N <??H MF??JCHA MB? NIF> G? & ;ME B?L QBS MB? B;>

MO=B ; <;> Q??E?H> ;@N?L MB? B;> <??H >ICHA MI Q?FF @IL MI G;HS GIHNBM Z& >IH]N EHIQ[

MB? M;SM Z& DOMN @??F >IH?[

& ;ME ;A;CH Z4BS >I SIO NBCHE SIO AIN MI OJM?N NBCM Q??E?H> [ 0B? MBLOAM

Z*S G;H;A?L M=B?>OF?> G? QB?H & B;> NI <? ;N GS INB?L DI< & NIF> B?L & ?G;CF?> B?L

0B? @ILAIN CN Q;M B?L GCMN;E? <ON MB? Q;M MO=B ; <CN=B ;<ION CN 0B? Q;M FCE? HH; CN]M



SIOL L?MJIHMC<CFCNS NI L?;> NB? M=B?>OF? ;H> & Q;M FCE? CN]M 6,2/ L?MJIHMC<CFCNS NI L?;>

?G;CFM 1B?H & B;> ; J;HC= ;NN;=E CH NB? <;=E LIIG H> NB?S =;FF?> GS GIG[

Z1B;N GOMN B;P? <??H MOJ?L @LOMNL;NCHA[ & L?GCH> B?L NB;N MB? DOMN @CHCMB?> ?R;GM ;H>

BIQ MNL?MM@OF CN GOMN <? NI QILE NQI DI<M QB?H SIOL G;H;A?LM QIH]N =IIJ?L;N? IH

M=B?>OFCHA Z6?;B[ MB? M;SM & MQCN=B NIJC=M & L?GCH> B?L NB;N FINM I@ SIOHA QIG?H FCE?

B?L B;P? N?LLC<F? ?RJ?LC?H=?M CH NB? "/ BIJCHA NB;N MB? QIOF>H N @??F MI ;FIH? HH; B;M

H?P?L G;>? CN NI IOL ALIOJ ;LN G;ECHA M?MMCIHM 0B? ;FQ;SM @CH>M ; L?;MIH HIN NI ;NN?H>

;N NB? F;MN GCHON? 4? IHFS G??N IH? IH IH?

0B? MN;L?M >IQH CHNI B?L BIN =BI=IF;N? @IL ; @?Q GIG?HNM NB?H L?;=B?M >IQH NI JC=E OJ

B?L JOLM? @LIG OH>?L B?L =B;CL LC@FCHA NBLIOAB CN ;H> @CH;FFS JOFFCHA ION ; @IF>?> JC?=? I@

FCH?> J;J?L 0B? MFC>?M CN ;=LIMM NB? N;<F? NIQ;L>M G?

Z4B;N CM NBCM [ & ;ME =;L?@OFFS OH@IF>CHA NB? J;J?L IF> F?NN?LM CH J?H=CF L?;>

Z& * +,1 1"))&+$ +6,+" %"/" *6 -"/0,+ ) 20&+"00 & 1%&+( & *&$%1

" -/"$+ +1 +! +,4 &]* +,1 02/" &1 &0 +,+" ,# 6,2/ 20&+"00 1,

(+,4 *6 -"/0,+ ) &+#,/* 1&,+ ,/ +61%&+$ ,21 *" & 4&)) ,+)6

1 )( 1, !/ ("+! ))[



Z HH;W [ & GOG<F? BIF>CHA <;=E N?;LM & B;> G?N B?L <IS@LC?H> ; GIHNB ?;LFC?L ;N ;H

?P?HN @IL -MS=BIFIAS 4??E %? FIIE?> FCE? %;LLS -INN?L ;H> B? B?F> B?L B;H> NB? QBIF?

NCG?

Z HH; >C> SIO B;P? M?R QCNB SIOL <IS@LC?H> &M CN NB? @CLMN NCG? MCH=? [

0B? HI>M B?L ?S?M Q?FFCHA OJ QCNB N?;LM Z,B GS AI> HH; 1B;N CM MI <L;P? 1B;N CM MI

MI MI P?LS <L;P? H> CN GOMN B;P? <??H ; L?;FFS <CA MN?J ;H> NB?H L?;FFS MNL?MM@OF

NBCHECHA NB;N SIO Q?L? JL?AH;HN[ 0B? E??JM MN;LCHA >IQH ;N B?L BIN =BI=IF;N? Z1B;N]M

QB;N !L (?H>;FF M;C>[ & ;ME?> B?L C@ MB? B;> NIF> B?L J;L?HNM 0B? B;>H]N 0B? >C>H]N

Q;HN NI OJM?N NB?G 0B? Q;M ?G<;LL;MM?>

Z!C> SIO ACP? NBCM HIN? NI NB? J?IJF? CH NB? "/ [ 0B? HI>M Z!C> NB?S ACP? SIO ;

JL?AH;H=S N?MN [ 0B? MB;E?M B?L B?;>





(%9%..%

 B?S?HH? M FCPCHA LIIG CM J;=E?> @OFF I@ J;CHNCHAM 4? MCN IH NB? @FIIL =;LJ?N MJF;NN?L?>

CH ;=LSFC= J;CHN >LCHECHA 1CG %ILNIH M N?; %?L >IA CM F;SCHA IH NB? @FIIL H?RN NI G?

>?G;H>CHA ; <?FFS LO< 1B?L? CM ; ACHA?L NIG=;N NB;N =IG?M ;H> AI?M @LIG ; LCJ CH NB?

QCH>IQ M=L??H &N M F;N? ;@N?LHIIH 4? ;L? G??NCHA ;N B?L JF;=? MI Q? =;H FIIE NBLIOAB

B?L J;CHNCHAM ;H> <? NB?L? QB?H B?L >;OABN?L L?NOLHM @LIG M=BIIF  B?S?HH? FCP?M CH NB?

JLID?=NM ; MCHAF? GIG QCNB ; NQ??H ;A? >;OABN?L ; >IA ; =;N ;H> ; LIIG @OFF I@ ;LN

QILE 0B? MBIQM G? IH? JC?=? QCNB ;H ?R=?LJN @LIG ; JI?G IH IH? MC>? & >IH N OMO;FFS

MBIQ GS QLCNCHA NI ;HSIH? CN M JLCP;N? )CE? DIOLH;FFCHA MNO@@ ON & G;>? NBCM IH? CH

! 1 ;H> & NBIOABN CN QIOF> <? @OH NI F;S?L CN FCE? GOFNCG?>C; QBC=B CMH N GS MNSF?

L?;FFS <ON CN Q;M @OH NI >I CN -FOM Q? AIN <IHOM JICHNM @IL CH=FO>CHA IOL ! 1 DIOLH;FM CH

IOL QILE & F;OAB

 B?S?HH? FIIEM ; FIN SIOHA?L NB;H MB? CM ;JJ?;LCHA GIL? FCE? ; N??H;A?L NB;H B?L ;=NO;F

;A? QBC=B CM =FIM?L NI GCH? 0B? B;M =OLFS >;LE B;CL CH ; MBILN <I< FCE? NB? #L?H=B @CFG

=B;L;=N?L G?FC? ;H> CM ?KO;FFS ;M =ON? 0B? CM M?F@ =IHM=CIOM ;<ION B?L Q?CABN ;H>

=IGJOFMCP?FS NOAM B?L NC? >S?> N;HE NIJ >IQH IP?L NOGGS ;M MB? L?;=B?M CH <?BCH> MN;=EM

I@ J;CHNCHAM NI @CH> NB? IF>?L IH?M 0B? B;M ;H ?S?<LIQ LCHA QCNB ; L;CH<IQ MNIH? IH CN

;H> ; AL??H ;H> JOLJF? N;NNII I@ ; BOGGCHA<CL> IH B?L LCABN ;LG



!C@T@II@ GDQ@N JI NJ>D<G <NNDNO<I>@ OCMJPBC OC@ .MJQDI>D<G "DN<=DGDOT 1PKKJMO .MJBM<H

1C@ K<DION APGG ODH@ <I? N@GGN C@M RJMF <O OC@ $<MH@M N +<MF@O <N K<MO JA OC@ &@<GOCT

+DI?N !JJK@M<ODQ@ >JHHPIDOT <MO KM@I@PMNCDK KMJBM<H 1C@ R<N ?D<BIJN@? RDOC  ."

<N < O@@I<B@M =PO NC@ ?D? IJO M@>@DQ@ OM@<OH@IO PIODG C@M HD? N !C@T@II@ C<N

>C<GG@IB@N RDOC HJ=DGDOT NC@ R<GFN RDOC < KMJIJPI>@? GDHK 1C@ R<N =JMI RDOC < NKDI<G

>JM? <I? CDK ?@A@>O OC<O H<F@N DO ?DAAD>PGO AJM C@M OJ R<GF RDOCJPO OC@ PN@ JA < ><I@ 1C@

M@APN@N OJ PN@ JI@ KM@A@MMDIB DINO@<? OJ NCPAAG@ <I? HJQ@ JI C@M JRI PNDIB R<GGN JM

APMIDOPM@ AJM NPKKJMO JM NC@ RJI O BJ JPO <O <GG DA NC@ ><I O B@O <MJPI? JI C@M JRI ORJ

A@@O 5DIO@M DN C<M? AJM C@M =PO IJR OC<O C@M ?<PBCO@M DN JG?@M NC@ ><I C@GK RDOC B@OODIB

BMJ>@MD@N <I? MPIIDIB @MM<I?N DI OC@ I@DBC=JPMCJJ? !C@T@II@ I@Q@M C<? <IT AJMH<G

OM<DIDIB <N < K<DIO@M =PO NC@ OMD@? <=NOM<>O K<DIODIB <O < HPND> A@NODQ<G RC@I NC@ R<N DI

C@M N <I? C<N =@@I K<DIODIB @Q@MT ?<T NDI>@ 1C@ K<DION G@NN JAO@I IJR <N OC@ "JGG<M

1OJM@ C<N M<DN@? OC@ KMD>@ JA ><IQ<NN@N <I? K<DION OJ @<>C RCD>C DN KMJCD=DODQ@ RC@I

TJP <M@ < NDIBG@ K<M@IO JI NJ>D<G <NNDNO<I>@

0I Q?L? SIO CHNI ;LN =F;MM CH BCAB M=BIIF 0B? MB;E?M B?L B?;> & >IH N L?G?G<?L ?P?L

?P?H AICHA NI ;LN =F;MM 0B? >I?MH N FCE? NI N;FE ;<ION BCAB M=BIIF 4B;N ;<ION CH



?F?G?HN;LS M=BIIF SIO GOMN B;P? J;CHN?> NB?H 0B? HI>M 0B? B;M <??H N?FFCHA G?

;<ION BIQ B;L> ! 1 B;M <??H F;N?FS

&N G;E?M G? ;HALS FCE? CN MBIOF>H N G;E? G? ;HALS <ON @IL MIG? L?;MIH QB?H NB?S ;ME

OM NI ;@@CLG IOL P;FO? ;H> ;FF NB;N MNO@@ CN JCMM?M G? I@@ & EHIQ Q? L? HIN MOJJIM?> NI AI

;FF <IL>?LFCH?S IH MN;@@ ;H> @L?;E ION <ON NBCM GI>OF? CM NB? QILMN & =;H N B;H>F? CN

& NOLH GS ;NN?HNCIH <;=E NI B?L J;CHNCHAM 1B?L? CM IH? QCNB ; MEOFF ; <CA IH? LCABN CH NB?

=?HNL? I@ NB? =;HP;M CN L?GCH>M G? I@ CG;A?M SIO I@N?H M?? I@ !C; >? FIM *O?LNIM

=?F?<L;NCIHM CH );NCH G?LC=; & ;ME B?L ;<ION CN 6?;B NB;N IH? CM >IH? QCNB AFIQ CH NB?

>;LE J;CHN & Q;M L?;>CHA ; FIN ;<ION #LC>; (;BFI QB?H & G;>? NB;N IH? & ;G KOC?N @IL

; @?Q GIG?HNM L?=;FFCHA #LC>; (;BFI M =LCJJF?> F?A @LIG -IFCI ;H> MNILC?M & B;> B?;L>

;<ION B?L >?JL?MMCIH ;H> NB? NL;AC= ;==C>?HN NB;N ?H>?> B?L G?>C=;F =;L??L

4B;N Q;M CN ;<ION #LC>; (;BFI NB;N CHN?L?MN?> SIO

0B? L?@OM?> NI MGCF? CH B?L JILNL;CNM & AO?MM & AO?MM & DOMN FCE?> B?L 0B? Q;M L?;F FCE?

; Q?CL>I 0B? H?P?L MGCF?>

& ;ME  B?S?HH? C@ MB? B;M ?P?L J;CHN?> ; M?F@ JILNL;CN I@ B?LM?F@ MB? F;OABM ;M C@ & B;P?

;ME?> B?L C@ MB? B;M ?P?L @FIQH NBLIOAB NB? MES OMCHA IHFS B?L ;LGM ;M QCHAM

+I +I & B;P?H N & >IH N J;CHN GSM?F@ ,L J?IJF? L?;FFS



& ;ME B?L QB;N CN CM ;<ION ; M?F@ JILNL;CN NB;N QIOF> @??F MI >C@@C=OFN

0B? L?MJIH>M & >IH N ?P?H EHIQ QB;N & ;G MOJJIM?> FIIE FCE?

!C@T@II@ C<N < =JTAMD@I? IJR 1C@ H<F@N DO Q@MT >G@<M OC<O NC@ DN ,-2 NOM<DBCO =PO NC@

C<NI O ?<O@? < RJH<I DI H<IT T@<MN 1C@ N@K<M<O@? AMJH OC@ A<OC@M JA C@M ?<PBCO@M RC@I

NC@ R<N NODGG <I DIA<IO

!C@T@II@ C<? MPI <R<T AMJH CJH@ <I? ?MJKK@? JPO JA CDBC N>CJJG DI C@M MPM<G

CJH@OJRI RC@I NC@ R<N DI BM<?@ 1C@ R<N ?@@KGT ?@KM@NN@? DI EPIDJM CDBC <I? =@B<I

PNDIB ?MPBN 1C@ R<N G<O@M M<K@? =T OC@ JG?@M H<I OC<O C@M AMD@I?N RJPG? =PT ?MPBN AMJH

1C@ R<N =PGGD@? DIO@IN@GT AJGGJRDIB OC@ M<K@ <N MPHJPMN NKM@<? OCMJPBCJPO OC@ OJRI <I?

C@M K@@MN O@<>C@MN <I? JG?@M <?PGON =@B<I OJ OM@<O C@M <N DA NC@ R<N =<? I@RN 1C@ R<N

OC<O BDMG <I? OC@ BJJ? FD?N <QJD?@? C@M 5C@I NC@ ?J@N O<GF <=JPO CDBC N>CJJG NC@

?@N>MD=@N DO <N < !CMDNOD<I N>CJJG @Q@I OCJPBC DO DN DI OC@ KP=GD> N>CJJG NTNO@H 2C@

KMDI>DK<G R<N < RJH<I RDOC Q@MT >JIN@MQ<ODQ@ Q<GP@N <I? NC@ M@BPG<MGT <NF@? !C@T@II@

DIOJ C@M JAAD>@ OJ M@KMDH<I? C@M AJM R@<MDIB @T@ NC<?JR JM OJ KPO < NR@<O@M JI JQ@M C@M

O<IF OJK @Q@I OCJPBC JOC@M BDMGN <GNJ RJM@ @T@ NC<?JR <I? O<IF OJKN 2C@T I@Q@M N@@H@?

OJ B@O DIOJ OMJP=G@



1C@ JI>@ OJG? H@ OC<O NC@ C<? @SK@MD@I>@? ?@KM@NNDJI NDI>@ KP=@MOT 1C@ PN@? OJ PBGT >MT

<O OC@ 5JMG? 4DNDJI >JHH@M>D<GN JA NO<MQDIB >CDG?M@I RC@I NC@ R<N < >CDG? <I? C@M <>PO@

N@INDODQDOT =@><H@ HJM@ JA < K@MQ<NDQ@ IPH=I@NN <I? N<?I@NN <N NC@ =@><H@ < O@@I<B@M

1C@ C<? NG@@KDIB KMJ=G@HN <I? C@M K<M@ION BM@R DI>M@<NDIBGT @S<NK@M<O@? RDOC C@M >MTDIB

ADON <I? OC@ R@@F@I?N NC@ NK@IO NG@@KDIB PK OJ CJPMN < ?<T NO<TDIB DI C@M MJJH <I?

GDNO@IDIB OJ HPND> 2C@T ?D? OC@ =@NO OC@T >JPG? OC@T N@IO C@M OJ OC@DM A<HDGT ?J>OJM RCJ

NPBB@NO@? OC<O DO R<N IJMH<G O@@I<B@ NOPAA

AO@M OC@ =PGGTDIB =@><H@ OJJ HP>C NC@ M<I <R<T <O OC@ =@BDIIDIB JA BM<?@ <I? H@O

OC@ A<OC@M JA C@M ?<PBCO@M <O < HPND> A@NODQ<G 2C@T ?D? ?MPBN A@GG DI GJQ@ <I? NC@ BJO

KM@BI<IO 2C@T HJQ@? OJ OC@ >DOT OJB@OC@M C@ OMD@? OJ ADI? RJMF OJ NPKKJMO OC@H <I? NC@

=@B<I OJ I<QDB<O@ OC@ =PM@<P>M<>T JA OC@ NJ>D<G N@MQD>@ NTNO@H <N NC@ AJPI? C@MN@GA GDQDIB

DI?@K@I?@IOGT RDOC < KCTND><G ?DN<=DGDOT <I? N@Q@M@ PIOM@<O@? ?@KM@NNDJI 2C@T K<I

C<I?G@? OJ B@O OC@H OCMJPBC OC@ MJPBC K<O>C@N 1C@ HDN><MMD@? <O HJIOCN GOCJPBC C@M

KM@BI<I>T R<N IJO KG<II@? <I? OC@T R@M@ NOMPBBGDIB ADI<I>D<GGT OC@T R@M@ ?@Q<NO<O@?

RC@I OC@T GJNO OC@ =<=T <I? =@B<I OJ OMT <B<DI !C@T@II@ N ?DN<=DGDOT H<?@ KM@BI<I>T

?DAAD>PGO <I? <B<DINO OC@ <?QD>@ JA ?J>OJMN OC@T F@KO OMTDIB 2RJ T@<MN G<O@M !C@T@II@

B<Q@ =DMOC OJ C@M ?<PBCO@M 1C@ N<D? OC<O =@DIB KM@BI<IO R<N OC@ C<KKD@NO NC@ C<N @Q@M

=@@I



1C@ NOMPBBG@? RDOC KJNO K<MOPH <ISD@OT AJGGJRDIB OC@ =DMOC JA C@M ?<PBCO@M RCD>C KPO <

NOM<DI JI C@M M@G<ODJINCDK <I? JI OJK JA OC@ JOC@M KM@NNPM@N OC@T A<>@? DO PGODH<O@GT @I?@?

OC@DM M@G<ODJINCDK

1BCM CM NB? NBCL> NCG? & P? <??H NBLIOAB ! 1 & G?;H & >C>H N B;P? ;HS NL?;NG?HN @IL

S?;LM MI & @CH> GS IQH Q;SM NBLIOAB MIG? I@ NBCM MNO@@ )CE? NB? GCH>@OFH?MM & L?;>

;<ION 7?H O>>BCMG QB?H & Q;M JL?AH;HN ;H> & @IOH> CN B?FJ?> G? +IQ NB?S ;L?

N?;=BCHA CN NI G? ;M C@ & >IH N EHIQ ;HSNBCHA

& N?FF B?L MB? CM GS B?LI & ?RJF;CH NB;N NB?L? CM +, 4 6 & =IOF> B;P? B;H>F?> <?CHA ;

MCHAF? GINB?L QCNB GI<CFCNS =B;FF?HA?M ;H> >?JL?MMCIH IH NIJ I@ ;FF NB? <OL?;O=L;NC=

@LOMNL;NCIHM I@ >?;FCHA QCNB =IGGOHCNS M?LPC=?M & ;G BIH?MN QB?H & N?FF B?L NB;N & =;H N

@;NBIG BIQ MB? >I?M CN ;H> MN;SM =L?;NCP? ?HIOAB NI G;E? ;LN IH NIJ I@ ?P?LSNBCHA & ;G

NB? M;G? ;A? ;M  B?S?HH? ;H> Q? B;P? EHIQH ?;=B INB?L @IL G;HS S?;LM NBLIOAB ;LN ;H>

GOMC= =IGGOHCNC?M #IL GIMN I@ IOL @LC?H>MBCJ & B;> HI C>?; MB? B;> -! IL Q;M

MNLOAAFCHA QCNB M?F@ B;LG ;H> MOC=C>;F NBIOABNM 0B? ;FQ;SM M??G?> MQ??N ;H> ECH> ;H>

MBS & DOMN H?P?L EH?Q

0B? NOAM B?L MBCLN >IQH ;A;CH & L?;FCT? NB;N MB? B;M ;  M?=NCIH M=;L NB;N MB? CM BC>CHA



)?N M N;FE ;<ION ! 1 1B? F;MN NCG? Q? N;FE?> SIO Q?L? L?;FFS B;JJS ;<ION CN +IQ CN

M??GM FCE? CN M ECH> I@ ; F?N >IQH @IL SIO 4B;N M =B;HA?>

0B? MCABM & AO?MM CN M <?=;OM? & ;G A?NNCHA NI NB? ?H> I@ NB? JLIAL;G ;A;CH &N M B;L> HIN

;HNC=CJ;NCHA QB;N CN M AICHA NI <? FCE? ;@N?L FCE? SIO AI @LIG ; MOJJILNCP? ?HPCLIHG?HN

?P?LS >;S <OCF> SIOL MECFFM ;H> ?P?LSNBCHA H> NB?H ;FF I@ ; MO>>?H SIO AI LCABN <;=E

NI SIOL IF> FC@? H> ;FF NB? NBCHAM NB;N BOLN SIO ;L? MNCFF NB?L? H> & >C>H N F?;LH NB;N

GO=B NBCM NCG? & DOMN B;P? NI E??J >ICHA NB? JLIAL;G IP?L ;H> IP?L ;A;CH INB?LQCM? &

QCFF FIM? GS MI=C;F ;MMCMN;H=?

& ;ME B?L C@ NB?L? ;L? ;HS Q??EFS MOJJILN M?MMCIHM ;P;CF;<F? IL J??L MOJJILN JLIAL;GM @IL

-! 0B? MB;E?M B?L B?;> 1B?L? CM HINBCHA 6IO AI @LIG >;S NL?;NG?HN ;FF >;S ?P?LS

>;S @IL MCR GIHNBM 1I HINBCHA 'OMN G??NCHAM QCNB SIOL JMS=BIFIACMN C@ SIO H??> NI

=B;HA? SIOL G?>M ;H> NB;N M CN

!C@T@II@ <GR<TN N@I?N H@ < H@NN<B@ <AO@M JPM H@@ODIBN OJ N<T OC<IF TJP <I? NC@ RDGG

JAO@I @SKM@NN <ISD@OT JM A@<M OC<O NC@ H<T C<Q@ N<D? JM ?JI@ NJH@OCDIB RMJIB 1C@ DN

<GR<TN <AM<D? JA CPMODIB HT A@@GDIBN 1C@ DN N@INDODQ@ I? Q@MT NR@@O I? Q@MT <ISDJPN

NJH@OCDIB NC@ <GG@QD<O@N JI>@ <RCDG@ RDOC N<M><NH RCD>C DN OC@ JIGT OCDIB OC<O BDQ@N

<R<T C@M <B@ +JNO JA OC@ ODH@ NC@ >JH@N <>MJNN GDF@ < NCT T@<M JG? ' H@O RDOC C@M



M@BPG<MGT ?PMDIB OC@ ODH@ OC<O HT ?JB R<N ?TDIB ' C<? AJPI? <I JMKC<I@? KPK JI OC@

NOM@@O RC@I ' GDQ@? DI !P=< T@<MN @<MGD@M <I? ' =MJPBCO C@M =<>F CJH@ RDOC H@ 1C@

R<N < I@MQJPN <I? <IODNJ>D<G ?JB =PO ' GJQ@? C@M ?@<MGT <I? R@ R@M@ DIN@K<M<=G@ AJM <GG

T@<MN JA C@M GDA@ 1C@ R<N DIA<HJPN DI OC@ >DOT <N OC@ !P=<I KPKKT ' RJPG? O<F@ OJ

RJMF RDOC H@ DI Q<MDJPN IJI KMJADO JMB<IDU<ODJIN !C@T@II@ C<? H@O C@M JI>@ H<IT

T@<MN <BJ <I? NC@ G<PBCN <=JPO CJR NC@ BMJRG@? <O C@M ' RJPG? O<GF RDOC !C@T@II@

<=JPO HT KPKKT N ><I>@M OM@<OH@IO <I? CJR ' >JPG?I O NG@@K OCMJPBC OC@ IDBCO =@><PN@ '

F@KO R<FDIB PK OJ >C@>F <I? N@@ DA NC@ R<N NODGG =M@<OCDIB !C@T@II@ H<?@ H@ < >PNOJH

=G@I? JA C@M=<G O@< OJ C@GK H@ NG@@K Q<G@MD<I MJJO <I? >C<HJHDG@ <I? NC@ RJPG? NC<M@

NOJMD@N RDOC H@ <=JPO C@M JG? ><O RCJ PN@? OJ NG@@K DI OC@ >MD= RDOC C@M ?<PBCO@M '

<GR<TN AJPI? HTN@GA >JIAD?DIB OC@ HJNO DI !C@T@II@ =@><PN@ DA ' R<N ODM@? JM <ISDJPN

NC@ RJPG? <GR<TN IJOD>@ <I? OCDIF DO R<N C@M A<PGO ' >JIAD?@? DI C@M OJ M@?P>@ C@M <ISD@OT

<I? G@O C@M FIJR OC<O ' R<N ><MMTDIB HT JRI =<BB<B@ RDOC H@ OC<O ?<T ' >JPG?I O CD?@

<ITOCDIB AMJH C@M

& ;G >LCPCHA IH? >;S NI ; G??NCHA ;H> & L?=?CP? ; N?RN @LIG  B?S?HH? 0B? ;MEM C@ & B;P?

;HS @L?? NCG? NB;N >;S  B?S?HH? >I?MH N OMO;FFS ;ME @IL G??NCHAM MB? CM NII MBS NI ;MM?LN

B?LM?F@ QB?H MB? Q;HNM NI B;HA ION & JOFF NB? =;L IP?L ;H> =;FF B?L

"P?LSNBCHA IE



6?M & DOMN B;P? MIG? H?QM ;H> Q;HN?> NI MB;L? CN QCNB SIO

& N?FF B?L & FF =IG? <S ;@N?L GS G??NCHA

& G JL?AH;HN

& L?JFS ;H> NB?H M?H> B?L ; >IT?H MGCF?S @;=?

?GINC=IHM CH L?MJIHM?

& FF <? IP?L MIIH 4B;N =;H & A?N SIO ;N 1CG %ILNIHM $CGG? NQI BIOLM

!C@T@II@ C<N =@@I NOMPBBGDIB NDI>@ OC@ @I? JA C@M " 2 KMJBM<H O OC@ >JHKG@ODJI JA

C@M G<NO MJPI? DI OC@ KMJBM<H NC@ R<N JAA@M@? < K<MO ODH@ EJ= <N < N@>M@O<MT DI < H@IO<G

C@<GOC <?QJ><>T JMB<IDU<ODJI 2C@ JMB<IDU<ODJI DN < >C<MDOT OC<O N@@FN OJ M@?P>@ NODBH<

=T KPOODIB JI CDBC KMJADG@ KP=GD> B<G<N <I? @IB<BDIB GJ><G >@G@=MDOD@N OJ NK@<F JI OC@DM

=@C<GA 2C@DM >PMM@IO NKJF@NK@MNJI DN < AJMH@M I@RN <I>CJMRJH<I !C@T@II@ DN K<D?

HDIDHPH R<B@ OJ <INR@M KCJI@N JI =@C<GA JA OC@ JMB<IDU<ODJI CJR@Q@M <N OC@



JMB<IDU<ODJI B@ON >GJN@M OJ OC@ ?<O@ JA OC@DM <IIP<G API?M<DNDIB B<G< NC@ C<N =@@I <NF@? OJ

NO<T G<O@ IPH@MJPN ODH@N <I? OJ <NNDNO RDOC JOC@M <NK@>ON JA OC@ JMB<IDU<ODJI 1C@ R<N

DIDOD<GGT @S>DO@? OJ O<F@ JI HJM@ M@NKJIND=DGDOT =PO OC@ M@NOMD>ODJIN JA C@M RJMF >JIOM<>O

GDHDON C@M K<T OJ JIGT CJPMN K@M R@@F 2CDN H@<IN OC<O !C@T@II@ DN IJO =@DIB

>JHK@IN<O@? AJM <IT <??DODJI<G ODH@ ODH@ OC<O PNP<GGT M@LPDM@N C@M OJ ADI? < =<=TNDOO@M

AJM C@M ?<PBCO@M RCJ ><I NO<T CJH@ JI C@M JRI =PO DN IJO T@O <GGJR@? OJ PN@ OC@ JQ@I JM

H<F@ C@M JRI H@<GN

!C@T@II@ N =JTAMD@I? RJMFN GJIB CJPMN <I? ?J@N IJO GDQ@ RDOC OC@H NJ C@ DN IJO

<=G@ OJ C@GK 'A C@ HJQ@? DI RDOC C@M !C@T@II@ N NJ>D<G <NNDNO<I>@ K<TH@ION RJPG? =@

?M<NOD><GGT M@?P>@? <I? DO >JPG? E@JK<M?DU@ C@M CJPNDIB 1C@ =@>JH@N DI>M@<NDIBGT HJM@

<ISDJPN <I? AMPNOM<O@? <N OC@ ?@H<I?N JA C@M @HKGJTH@IO =@BDI OJ @MJ?@ OC@ RJMF NC@

C<? ?JI@ DI OC@M<KT GG JA C@M @HJODJI<G @I@MBT R<N =@DIB NK@IO JI OMTDIB IJO OJ >MT JM

B@O <IBMT <O C@M =JNN RCJ ?D?I O OCDIF DO R<N < =DB ?@<G OC<O !C@T@II@ R<NI O B@OODIB K<D?

AJM <IT <??DODJI<G CJPMN 'I A<>O C@M =JNN @Q@I NPBB@NO@? OC<O NC@ NCJPG? =@ @S>DO@? <=JPO

< >C<I>@ OJ =PDG? C@M !4 RDOC OC@ <??DODJI<G M@NKJIND=DGDOD@N JI < QJGPIO<MT =<NDN

!C@T@II@ @Q@IOP<GGT LPDO 1C@ B<OC@M@? C@M OCDIBN JI < $MD?<T <AO@MIJJI <I? G@AO < IJO@

OC<O N<D? ' <H BJDIB DIOJ M@G<KN@ RDOC HT <ISD@OT <I? ?@KM@NNDJI <I? ' <H IJ GJIB@M <=G@

OJ RJMF !C@T@II@ I@Q@M OJG? OC@H C@M ?D<BIJNDN R<N  ." &@M =JNN AJGGJR@? PK RDOC <

IJO@ OC<O N<D? 5@ CJK@ TJP C<Q@ < NK@@?T MJ<? OJ M@>JQ@MT &JK@ TJP C<Q@ GJO N JA ODH@

AJM N@GA ><M@



& ;G OJ F;N? IH? HCABN >LCHECHA P;F?LC;H LIIN N?; ;H> M=LIFFCHA NBLIOAB #;=?<IIE &

=IG? ;=LIMM ; MN;NOM OJ>;N? @LIG  B?S?HH?

& Q;HN NI F?N ?P?LSIH? EHIQ NB;N Q? FIMN NB? <;<S 1BCM CM HIN NB? @CLMN NCG? & B;> ;

GCM=;LLC;A? <ON CN CM MNCFF P?LS B;L> -F?;M? >IH N ;ME G? ;<ION NB? <;<S <IS IL GS

JL?AH;H=S <?=;OM? CN M AIH? HIQ ;H> & =;H N >I NBCM ;A;CH 1B;HE SIO @IL ?P?LSIH? QBI

B?FJ?> OM & B;P? HIN <??H ;<F? A?N ;LIOH> GO=B F;N?FS <?=;OM? I@ GS BCJ <ON CN QIOF> <?

HC=? NI M?? MIG? I@ SIO NBCM Q??E?H> C@ SIO Q;HN NI =IG? <S & AO?MM CN CM @IL NB? <?MN ;M

NB? >?JL?MMCIH B;M <??H B;L> IH NB? @;GCFS &N @??FM FCE? CN QCFF H?P?L A?N <?NN?L 1B;HE SIO

@IL ;FF NB? MOJJILN ;H> & FIP? ;FF I@ SIO

& @??F MC=E NI GS MNIG;=B & L?G?G<?L BIQ B;JJS MB? Q;M QB?H MB? NIF> G? MB? Q;M

JL?AH;HN & B;> <LIOABN B?L ; <IR I@ #?LL?LI /I=B?LM B?L @;PIOLCN? ;H> Q? >L;HE 1CG

%ILNIH M N?; IH NB? @LIHN MNIIJ I@ B?L BIOMCHA =IGJF?R NIA?NB?L %?L >;OABN?L B;> DOMN

QIH ; >?<;N? =IGJ?NCNCIH ;N M=BIIF ;H> MB? >C>H N Q;HN NI N?FF B?L OHNCF ;@N?L NB? Q??E?H>

MI MB? >C>H N IP?LMB;>IQ B?L >;OABN?L M =?F?<L;NCIH QCNB QIL> I@ NB? JL?AH;H=S &

NBIOABN ;<ION B?L >?N?LGCH;NCIH Q;FECHA NCABNFS OJ ;A;CHMN Q;FFM ;H> B;HACHA IHNI

@OLHCNOL? NI GIP? @LIG IH? LIIG NI NB? H?RN B?L MNO<<ILH L?@OM;F NI ACP? OJ >?MJCN?

GIL? NB;H ; >IT?H MOC=C>? ;NN?GJNM <?@IL? MB? NOLH?>



& @CH> GSM?F@ NSJCHA #LC>; (;BFI M H;G? CHNI $IIAF? &N M F;N? & MN;S OJ QL;JJ?> CH ;

KOCFN CH ; >CHCHA LIIG =B;CL ;H> L?;> ;LNC=F?M ;<ION #LC>; M NL;A?>C?M B?L QCN B?L @C?L=?

@?GCHCMG & L?;> ;<ION BIQ GO=B I@ ;H ;MMBIF? !C?AI /CP?L; Q;M

& FIIE ;N NBOG<H;CFM I@ B?L J;CHNCHAM

& MNIJ J;OMCHA IH B?L 0?F@ JILNL;CN IH NB? IL>?LFCH? I@ *?RC=I ;H> NB? 2HCN?> 0N;N?M

#LC>; MN;H>M CH ; JCHE >L?MM BIF>CHA ; *?RC=;H @F;A <?NQ??H ;H CH>OMNLC;F F;H>M=;J? I@

MGIE? ;H> CH>OMNLS ;H> >?JC=NCIHM I@ ;H ;H=C?HN AL;LC;H *?RC=I ,H NB? LCABN

MESM=L;J?LM #IL> MGIA ,H B?L F?@N ; MEOFF ;H=C?HN @?LNCFCNS C>IFM ;H> NB? MOH ;H> NB?

GIIH %?L? IH NB? CHN?L@;=? <?NQ??H NB? LO<<F? I@ *?RC=I M LOCHM ;H> NB? CGJ?LC;F

;L=BCN?=NOL? I@ G?LC=;H CH>OMNLS MB? MN;H>M B?L @;=? MNIC= B?L ?S?M FIIECHA >CL?=NFS ;N

NB? PC?Q?L BIF>CHA ; =CA;L?NN?



/2%,%)

4? ;L? MCNNCHA CH NB? <;S QCH>IQ I@ IOL @;PIOLCN? =;@? )IL?F?C QCFF IHFS MCN CH NB? LIIG

QCNB NB? >IIL NB;N =FIM?M ;M MB? CM HIN ION ;<ION B?L >C;AHIMCM ;H> CM Q?FF EHIQH CH NB?

=IGGOHCNS 0B? CM Q?;LCHA ; >??J JOLJF? MQ?;N?L QCNB ; FCG? =IFIOL?> N MBCLN

OH>?LH?;NB %?L MBILN =LIJJ?> JCRC? =ON CM <F?;=B?> <FIH>? ;H> B?L AF;MM?M ;L? ; >??J

L?> =IFIOL 0B? ;FQ;SM B;M ; AL?;N M?HM? I@ =IFIOL ;H> MNSF? 1I>;S MB? CM ;FF D?Q?F NIH?M

; HC=? =IHNL;MN ;A;CHMN NB? AL?SM=;F? MJLCHA F;H>M=;J? I@ ;MJB;FN ;H> IP?L=;MN MEC?M 4?

;L? <INB >LCHECHA G?LC=;HIM 1B? B;L> MNO@@ +I B?L<;F N?;M NI>;S &N CM NII >;LE ;H> NII

=IF> ;H> Q? <INB H??> MIG?NBCHA NI <IIMN IOL ?H?LAS



' C<Q@ FIJRI *JM@G@D AJM NDS T@<MN 5@ R@M@ >JGG@<BP@N <O < H@IO<G C@<GOC JMB<IDU<ODJI

RC@M@ ' M<I <I <MON =<N@? TJPOC @IB<B@H@IO KMJE@>O AJM TJPOC RDOC H@IO<G DGGI@NN *JM@G@D

R<N < K@@M NPKKJMO RJMF@M DI OC@ KMJBM<H <I? PN@? OJ C@GK H@ JMB<IDU@ <MO NCJRN <N <

R<T OJ @IB<B@ OC@ GJ><G >JHHPIDOT JI DNNP@N A<>@? =T TJPOC RDOC GDQ@? @SK@MD@I>@ JA OC@

H@IO<G C@<GOC ><M@ NTNO@H 1C@ DN >PMM@IOGT <OO@I?DIB < BM<?P<O@ OM<DIDIB KMJBM<H DI

->>PK<ODJI<G 2C@M<KT =PO C@M PI?@MBM<?P<O@ ?@BM@@ DN DI #IBGDNC GDO@M<OPM@

1C@ C<N RJI <R<M?N AJM C@M >M@<ODQ@ RMDODIB NC@ DN < OM@H@I?JPNGT BDAO@? RMDO@M "@NKDO@

C@M O<G@ION >M@<ODQ@ RMDODIB DN IJO FIJRI AJM =@DIB GP>M<ODQ@ <I? NC@ FIJRN OC<O OC@

NOM@NN JA GDA@ QCNBION < GDQDIB R<B@ RJPG? >JHKMJHDN@ C@M H@IO<G C@<GOC

&N M FCE? $I@@G;H +I IH? L?;>M $I@@G;H ON CN M HIN FCE? Q? >IH N EHIQ BIQ <;>

CHJ;NC?HN OHCNM =;H <? @IL SIOL M?F@ C>?HNCNS &N M HIN @O=ECHA LI=E?N M=C?H=?

& F;OAB CH JLIN?MN %?S & L?;> $I@@G;H

0B? MGCF?M 6?;B <ON SIO ;L? HIN NB? OMO;F B?;FNB =;L? J?LMIH



& F;OAB ;A;CH 6?M & AO?MM HIN )CE? & >IH N L?;FFS <?FIHA NB?L? <ON @IL MIG? L?;MIH HI

IH? B;M ;ME?> G? NI F?;P? S?N & NBCHE CN M <?=;OM? NB?S H??> MIG?IH? ;LIOH> QBI CM

FCN?L;N? CH KO;FCN;NCP? L?M?;L=B MI NB?S =;H KO;FC@S @IL ;FF NB? @OH>CHA

)IL?F?C LOHM B?L B;H>M NBLIOAB B?L MBILN MJCES <FIH>? B;CL ;H> MCABM 0B? EHIQM QB;N &

;G N;FECHA ;<ION ,OL JL?PCIOM ?GJFISG?HN NIA?NB?L Q;M @OH>?> <S ;  &%/ EHIQF?>A?

NL;HMF;NCIH JLIAL;G AL;HN ;H> Q? Q?L? MOJ?LPCM?> <S JMS=BC;NLCMNM QBI <?FC?P?> NB;N

L;H>IGCT?> =IHNLIF NLC;FM Q?L? NB? IHFS @ILG I@ F?ACNCG;N? L?M?;L=B

1B;N Q;M ; MBCN MBIQ

& HI> CH ;AL??G?HN 4? ;L? <INB B;JJS NI B;P? GIP?> IH @LIG NB;N J;LNC=OF;L JLID?=N

0B? N;E?M ; FIHA MCJ I@ B?L =I@@?? & ;G AL;N?@OF @IL NB? IJJILNOHCNC?M NB;N !L *;=(;S

A;P? G? <ON & NBCHE CN Q;MH N NB? <?MN JF;=? @IL G? <;=E NB?H

5C@I ' ADMNO H@O *JM@G@D NC@ R<N JPO <N C<QDIB < ?D<BIJNDN JA  DKJG<M '' RCD>C DN OC@

G@NN N@Q@M@ H<IDA@NO<ODJI JA < HJJ? ?DNJM?@M OC<O DIQJGQ@N >T>GD> K@MDJ?N JA ?@KM@NNDJI

<I? H<ID< 1C@ R<N DI M@>JQ@MT AMJH <I @<ODIB ?DNJM?@M <I? C<? M@>@IOGT BM<?P<O@? RDOC

C@M  <>C@GJM JA MON <I? R<N GJJFDIB AJM RJMF RC@M@ NC@ >JPG? =@ >M@<ODQ@ <I? PN@ C@M

?@BM@@ 1C@ H@O "M +<>)<T RC@I NC@ R<N <I DIK<OD@IO DI OC@ TJPOC H@IO<G C@<GOC PIDO



AJM < K@MDJ? JA N@Q@M@ NPD>D?<G ?@KM@NNDJI &@ CDM@? C@M T@<MN G<O@M OJ =@ OC@ KJNO@M >CDG?

AJM M@>JQ@MT DI < H@IO<G C@<GOC GDO@M<>T KMJE@>O C@ C<? =@@I MPIIDIB OJ @?P><O@

>JHHPIDOD@N <=JPO OC@ DHKJMO<I>@ JA @<MGT DIO@MQ@IODJI AJM N@Q@M@ H@IO<G DGGI@NN *JM@G@D

RJPG? OM<Q@G RDOC CDH JI NK@<FDIB @IB<B@H@ION <I? J>><NDJI<GGT O@GG C@M NOJMT JA

NP>>@NNAPG OM@<OH@IO <I? M@>JQ@MT AJM =DKJG<M ?DNJM?@M O OC@ ODH@ NC@ C<? KDIF

?M@<?GJ>FN <I? A<>D<G KD@M>DIBN <I? R<N BM<O@APG AJM OC@ JKKJMOPIDOT OJ C<Q@ H@<IDIBAPG

@HKGJTH@IO RC@M@ NC@ >JPG? =@ JK@I <=JPO C@M CDNOJMT RDOC CJNKDO<GDU<ODJI

5C@I ' R<N CDM@? ' R<N <NF@? OJ RJMF RDOC *JM@G@D OJ >JINPGO TJPOC N@MQD>@ PN@MN OJ ADI?

JPO RC<O OC@DM I@@?N <I? DIO@M@NON R@M@ DO R<N JPM EJ= OJ H<F@ NPM@ OC<O JPM O@<H JA

M@N@<M>C@MN R<N @IB<BDIB OC@ =MJ<?@M >JHHPIDOT JI DNNP@N JA <?JG@N>@IO H@IO<G C@<GOC

OC<O R@M@ M@G@Q<IO OJ JPM TJPOC >JHHPIDOT O OC@ ODH@ JPM NPK@MQDNJMN R@M@ JIGT

DIO@M@NO@? DI =PDG?DIB >JHHPIDOT GDO@M<>T JI N>CDUJKCM@ID< =DKJG<M ?DNJM?@M >GDID><G

?@KM@NNDJI <I? <ISD@OT ?DNJM?@MN OC@ 1+'N JM N@MDJPN H@IO<G DGGI@NN@N 'O =@><H@ >G@<M

OC<O TJPOC I@@?@? HJM@ NPKKJMO JI PI?@MNO<I?DIB IJI NPD>D?<G N@GA DIEPMT >POODIB

=PMIDIB N@GA NOM<IBPG<ODJI <I? NDOP<ODJI<G NPD>D?@ NPD>D?@ M@G<O@? OJ =PGGTDIB JM N@SP<G

<NN<PGO -PM NPK@MQDNJMN ?D? IJO R<IO OJ O<GF <=JPO OM<PH< JM K@MNJI<GDOT ?DNJM?@MN JM

>POODIB



!C> SIO EHIQ NB? QBIF? NCG? NB;N & Q;M <IL>?LFCH?

& MBIIE GS B?;> +IN ;N @CLMN 4B?H SIO QLIN? NB;N JC?=? FCPCHA QCNB CJIF;L >CMIL>?L

@IL NB? <FIA & NBIOABN CN Q;M ;G;TCHA &N @?FN L?;FFS L?;F &N Q;MH N OHNCF SIO NIIE NCG? I@@

;H> & PCMCN?> SIO CH NB? BIMJCN;F & NBCHE NB;N M QB?H & AIN CN

)IL?F?C @FCJM NBLIOAB B?L HIN?<IIE ;H> @CH>M ;H IF> ?R=?LJN @LIG ; JI?G

%?L? NBCM CM QB;N & QLIN? QB?H & Q;M CH NB? BIMJCN;F NB;N NCG?

0B? MFC>?M NB? HIN?<IIE IP?L NI G? & MECG NB? J;A? MGCFCHA

& B;> HI C>?; SIO Q?L? MI ;HALS ;N *;=(;S 6IO BC> CN Q?FF

)IL?F?C MHILN F;OABM ;H> MB;E?M B?L B?;> & G AICHA NI LOH NI NB? Q;MBLIIG 6IO =;H

L?;> GIL? I@ NBIM? JI?GM C@ SIO Q;HN

& HI> @FCJJCHA NBLIOAB B?L HIN?<IIE



*JM@G@D =@><H@ LPDO@ ND>F <AO@M OCM@@ T@<MN JA RJMFDIB DI OC@ KMJE@>O RDOC "M +<>)<T '

IJOD>@? OC<O NC@ R<N NGDKKDIB ADMNO <N R@ RJMF@? OC@ HJNO >GJN@GT OJB@OC@M 'O R<N OC@

FDI? JA RJMF @IQDMJIH@IO RC@M@ @Q@MTJI@ RJMF@? GJIB CJPMN 2C@ .NT>CD<OMDNON RJMF@?

CJPM ?<TN <I? OC@ M@ND?@ION RJMF@? @Q@I C<M?@M #Q@I JPM <?HDIDNOM<ODQ@ <NNDNO<IO

NO<T@? G<O@M OC<I KH JI HJNO ?<TN 5@ C<? < GJO JA AG@SD=DGDOT <I? GDOOG@ NPK@MQDNDJI =PO

OCDN M@NPGO@? DI < N@IN@ OC<O R@ C<? OJ RJMF ?P?H B;L>?L OJ H<F@ PK AJM OC@ G@@R<T R@

R@M@ BDQ@I DI JOC@M R<TN

*JM@G@D NO<MO@? HDNNDIB H@@ODIBN <I? C@M <OODOP?@ >C<IB@? 1C@ =@><H@

K@NNDHDNOD> <I? DMMDO<=G@ 5C@I JPM NPK@MQDNJMN ?@>GDI@? OJ CJIJPM OC@ RJMF OC<O R@ C<?

?JI@ >JGG@>ODIB DIAJMH<ODJI JI TJPOC OJ N@@ RC<O OC@T R<IO@? AMJH OC@ KMJE@>O R@ R@M@

=JOC AMPNOM<O@? <I? <IBMT 2C@T C<? KMJHDN@? OJ GDNO@I OJ RC<O JPM BMJPK JA TJPOC

R<IO@? =PO DI OC@ @I? OC@T ?@>D?@? OC<O OC@ M@N@<M>C R<N OJJ PI>G@<M JI DNNP@N JA N@GA

DIEPMT <I? OM<PH< OJ =@ DI>GP?@? DI OC@ KMJE@>O +JM@ 0!2 NOP?D@N R@M@ I@@?@? OJ

?@O@MHDI@ RC<O OTK@N JA DIO@MQ@IODJIN R@M@ HJNO @AA@>ODQ@ <I? DI OC@ H@<I ODH@ R@

>JPG? JIGT AJ>PN JI OC@ 1+'N N@MDJPN H@IO<G DGGI@NN@N RCD>C M@NKJI?@? OJ

KC<MH<>@POD><G OC@M<KD@N <I? C<? @NO<=GDNC@? OM@<OH@IO KMJOJ>JGN *JM@G@D R<N ?@Q<NO<O@?

2C@ DNNP@ JA N@GA C<MH <I? CJR DO DN C<I?G@? DI N>CJJGN R<N Q@MT DHKJMO<IO OJ C@M

' M@>@DQ@? ><GGN M@BPG<MGT AMJH K<M@ION RCJN@ >CDG?M@I R@M@ <NF@? OJ G@<Q@ N>CJJG

DA OC@T ?D?I O >JQ@M PK OC@DM N@GA C<MH N><MN -I@ BDMG DI BM<?@ R<N H<?@ OJ R@<M < GJIB

NG@@Q@ O NCDMO @Q@I ?PMDIB BTH >G<NN <I? NC@ R<N NPNK@I?@? JI < CJO ?<T DI @<MGT (PI@

RC@I NC@ M@APN@? OJ R@<M GJIB NG@@Q@N 1JH@ NOP?@ION R@M@ IJO <GGJR@? OJ M@OPMI OJ

N>CJJG <O <GG <AO@M < NPD>D?@ <OO@HKO <N <?HDIDNOM<OJMN ?D?I O R<IO OJ PKN@O OC@ JOC@M



NOP?@ION RDOC OC@DM KM@N@I>@ 2C@T R@M@ KPIDNC@? DA OC@DM N><MN R@M@ QDND=G@ OJ JOC@M

NOP?@ION

& NBCHE & @?FN FCE? & Q;M L?;>CHA NII GO=B CHNI SIO )CE? & M;Q SIO ;M B;PCHA <IL>?LFCH?

G;S<? <?=;OM? <S NB?H & Q;M ;FL?;>S CHN?L?MN?> CH NB? >C;AHIMCM ;H> B;> MN;LN?> GS -B!

L?M?;L=B FMI Q? Q?L? MOLLIOH>?> <S NB? <?MN JMS=BC;NLCMNM CH NB? =CNS &@ NB?S >C>H N

HINC=? NB?H QBS >C> & NBCHE & B;> CN LCABN SIO EHIQ

)IL?F?C HI>M CH ;AL??G?HN 6?;B ON NB?S M;Q QB;N NB?S Q;HN?> NI M?? ,H=? & M;C> &

Q;M CJIF;L & =IOF>H N NOLH <;=E H> NB?H QB?H NB?S MN;LN?> ;MECHA G? NI MJ?;E 4B;N

=IOF> & M;S

& ;ME B?L C@ MB? NBIOABN MB? QIOF> =IGJLIGCM? B?L ?GJFISG?HN <S ;>GCNNCHA NB;N B?L

;=NO;F >C;AHIMCM Q;M <IL>?LFCH? J?LMIH;FCNS >CMIL>?L ,B GS AI> S?M 0B? FIIEM ;N G?

;M C@ & ;G =L;TS 4B;N >I SIO NBCHE 6IO EHIQ QB;N NB?S Q?L? FCE? IL>?LFCH? Q;M

<;> -FOM CN Q;MH N ; M?LCIOM CMMO? NB?S QIOF>H N ?P?H JON CN IH NB? <FIA ?P?H ;@N?L ;FF

NBIM? EC>M Q?L? FCE? Q? H??> CH@I IH =ONNCHA ;H> >SML?AOF;NCIH 1B?S >C>H N Q;HN NI

NIO=B CN



5C@I *JM@G@D R<N <?HDOO@? OJ OC@ <?PGO DIK<OD@IO PIDO NC@ O@SO@? H@ <MJPI? KH

1C@ N<D? ' RJI O =@ DIOJ RJMF OJHJMMJR ' <H DI OC@ CJNKDO<G

' R<DO@? < ?<T =@AJM@ QDNDODIB C@M 2C@ <?PGO CJNKDO<G DN JI OC@ J>@<I =@OR@@I <

>JHHPIDOT >JGG@B@ <I? OC@ JDG M@ADI@MT 'O NH@GGN GDF@ NPGAPM <I? <O GJR OD?@ DO NH@GGN GDF@

NPGAPM <I? N@<R@@? <I? N@R<B@ 'O R<N <MJPI? KH RC@I ' KPGG@? DIOJ OC@ ?@N@MO@?

K<MFDIB GJO 'O R<N ?@<?GT LPD@O N<Q@ AJM OC@ AJBCJMIN <I? J>><NDJI<G KJGD>@ NDM@I A<M JAA

DI OC@ ?DNO<I>@ 2C@M@ R<N < H<I DI < CJNKDO<G BJRI PI?@M <I JM<IB@ NOM@@OGDBCO NHJFDIB

< >DB<M@OO@ ' N<T C@GGJ OJ CDH <N ' R<GF OJR<M?N OC@ H<DI ?JJM &@ IJ?N

' >JPG?I O B@O OC@ ?JJM JK@I 'O N GJ>F@? OC@ H<I N<TN IJR ?DM@>OGT =@CDI? H@ CDN C<DM

NO<I?DIB JI @I? CDN @T@N ODM@? 'O N GJ>F@? <AO@M 2C@ JOC@M ?JJM DN <MJPI? =<>F

2C@ CJNKDO<G R<N =PDGO DI OC@ N <I? IJO HP>C C<N =@@I PK?<O@? NDI>@ OC@I 2C@

KM@QDJPN KMJQDI>D<G BJQ@MIH@IO KMJHDN@? OJ M@IJQ<O@ <I? DHKMJQ@ OC@ A<>DGDOT =PO <GG

RJMF NOJKK@? <AO@M OC@ BJQ@MIH@IO >C<IB@? DI OC@ G<NO @G@>ODJI 2C@ ADMNO OCM@@ AGJJMN JA

OC@ =PDG?DIB <M@ >JHKG@O@GT ?@N@MO@? 2C@T C<? =@BPI RJMF JI OC@ ADMNO A@R AGJJMN JA OC@

=PDG?DIB =PO N@<G@? OC@H JAA RC@I OC@ API?DIB ?MD@? PK <I? DO R<NI O >G@<M RC@I JM DA OC@

M@IJQ<ODJI RJPG? =@BDI <B<DI



' ADI? OC@ <AO@M CJPMN @IOM<I>@ <O OC@ =<>F JA OC@ =PDG?DIB 'O N Q@MT ?<MF <I? OC@M@

<M@ ORJ ?PHKNO@MN <O OC@ ND?@ RDOC FDO>C@I R<NO@ 2C@ BG<NN JI OC@ =<>F ?JJM DN @H=@??@?

RDOC ><B@ RDM@ <I? OC@ AGJJMN <M@ T@GGJR <I? =MJRI <NKC<GO ODG@ ' KM@NN OC@ @G@Q<OJM

=POOJI <I? OC@ GDBCO ?J@NI O >JH@ JI ' KM@NN DO <B<DI 2C@M@ DN IJ JI@ <MJPI? OJ <NF DA DO DN

@Q@I RJMFDIB 2C@ @G@Q<OJM ?D? >JH@ @Q@IOP<GGT 2C@ ?JJMN R@M@ K<I@GG@? DI A<F@

RJJ?@I KG<NOD> K<I@GN <I? NGD? JK@I NJ NGJRGT OC<O ' RJI?@M@? DA DO R<N N<A@ OJ B@O DI

2C@ @G@Q<OJM R<GGN <M@ ?M<K@? DI LPDGO@? A<=MD> <I? GP>FDGT OC@ =POOJI AJM OC@ OC AGJJM

GDBCON PK RC@I ' KM@NN DO

5C@I ' <MMDQ@? JI OC@ OC AGJJM ' C@<M? OC@ ADMNO NJPI?N JA GDA@ DI OC@ =PDG?DIB 2C@M@ R<N

< GJ>F@? C<GGR<T ?JJM RDOC OC@ N<H@ N@>PMDOT BG<NN <I? < ?JJM=@GG RDOC < C<I?RMDOO@I

IJO@ O<K@? <=JQ@ DO 0DIB AJM #IOMT

*JM@G@D N MJJH DN ODIT =<M@GT =DB @IJPBC AJM OC@ >JO <I? =@?ND?@ O<=G@ OC<O <M@ =JGO@? OJ

OC@ AGJJM 2C@M@ DN IJ RDI?JR DI C@M MJJH GG JA OC@ RDI?JRN JI OC@ PIDO C<Q@ OC@ N<H@

><B@ RDM@ N@>PMDOT BG<NN <I? <M@ ?MDGG@? NCPO <ITR<T

1C@ O@GGN H@ OC<O C@M KNT>CD<OMDNO ?J@NI O R<IO C@M OJ RJMF AJM +<>)<T <ITHJM@ 1C@ O@GGN

H@ DO DN PIC@<GOCT <I? OC<O NC@ H<T IJO M@OPMI 1C@ <GNJ N<TN OC<O H@?N <M@I O RJMFDIB <I?

OC@T <M@ BJDIB OJ OMT #!2 DI < >JPKG@ ?<TN DA IJOCDIB @GN@ DN RJMFDIB =T OC@I

2C<O R<N OC@ ADMNO ODH@ OC<O ' N<R C@M DI < O NCDMO 'O R<N OC@ ADMNO ODH@ ' N<R C@M ODB@M

NOMDK@? AJM@<MH KPMKG@ N><MN AMJH RMDNO OJ @G=JR JI =JOC <MHN ' OJG? C@M ' ? M@OPMI OC@



I@SO ?<T RDOC NJH@ 4&1 O<K@N OC<O NC@ >JPG? R<O>C DI OC@ >JHHJI MJJH ORJ N@<NJIN JA

OC@ -AAD>@ <I? < ,<ODJI<G *<HKJJI HJQD@ 2C<O DN RC<O ' KMJHDN@ C@M

1;FE NI G? ;<ION NB? *;> -LC>? MNO@@ & M;S )IL?F?C CM @CHCMB?> B?L ,1 JLIAL;G HIQ

;H> B;M GIP?> NI ; <CAA?L =CNS NI N;E? ; DI< ;M ; J??L MOJJILN QILE?L CH ; F;LA? G?HN;F

B?;FNB BIMJCN;F 0B? HIQ QILEM QCNB SIONB QBI ;L? BIMJCN;FCT?> @IL ?;NCHA >CMIL>?LM 0B?

CM <;=E @IL ; @?Q Q??EM NI PCMCN B?L J;L?HNM ;H> Q? G??N OJ @IL C=? =L?;G ;H> F?GIH;>?M

;N ; FI=;F BCJMN?L DICHN

&N M HC=? <?CHA CH ; <CAA?L JF;=? QB?L? Q? =;H <? GIL? =LCNC=;F ;<ION JMS=B MNO@@

QCNBION @??FCHA FCE? Q? FF BOLN IOL >I=NIL M @??FCHAM

!I SIO @CH> CN B?FJ@OF & G?;H NB? MJ;=? NI <? =LCNC=;F ;<ION JMS=BC;NLS >I?M CN B?FJ SIO

MN;S Q?FF !I?M CN @??F B?;FNBC?L @IL SIO

+IN L?;FFS & Q?HN NI ; @?Q *;> -LC>? ?P?HNM ;H> CN Q;M FCE? NB? ,JJL?MMCIH ,FSGJC=M

1B?S >C>H N B;P? ;HSIH? NB?L? >ICHA Q?FF FCE? IHFS J?IJF? QBI ;L? L?;FFS MC=E ;H>

B;P?H N L?=IP?L?> ;N ;FF &N Q;M >?JL?MMCHA & GIMNFS FCE? NB?CL MNO@@ IH #;=?<IIE @?Q

;=NCPCMNM NB?L? & G?;H 1B?S JIMN AII> MNO@@



%;P? SIO M??H *;=(;S MCH=? SIO P? <??H <;=E

0B? HI>M & =;H N?FF MB? >I?MH N Q;HN NI N;FE ;<ION CN 0IG? >;SM MB? B;N?M BCG @IL <?CHA

MI MNCAG;NCTCHA ;<ION <IL>?LFCH? MNO@@ @IL H?P?L HINC=CHA NB;N MB? Q;MH N <CJIF;L ,NB?L

>;SM B? CM B?L B?LI ,NB?L >;SM MB? @??FM FCE? B? M;P?> B?L FC@? <S ACPCHA B?L NB;N DI<

0B? EHIQM NB;N & B;P? <??H P?LS =LCNC=;F I@ BCG ;H> ;FNBIOAB MIG?NCG?M MB? ;JJL?=C;N?M

NB;N INB?L NCG?M MB? @??FM JLIN?=NCP? IP?L BCG 4? P? F;OAB?> ;<ION CN <?@IL?

!CMILA;HCT?> ;NN;=BG?HN

0B? M??GM B;JJC?L NI G? *IL? =IH@C>?HN %IQ B;P? SIO <??H F;N?FS & Q;M QIH>?LCHA C@

NB? BIMJCN;F Q;M AICHA NI <? FCE? QILECHA QCNB *;=(;S FCE? IP?LQILECHA ;H> G;LNSL>IG

MNO@@ NB;N QIOF> <? MNL?MM@OF

0B? MB;E?M B?L B?;> & @??F MI GO=B <?NN?L HIQ & ;G I@@ GS G?>M & DOMN NBCHE ;<ION

GSM?F@ ;M B;PCHA ?GINCIH;F >SML?AOF;NCIH ;H> & ;G N;ECHA <?NN?L =;L? I@ QB;N & H??> NI

MN;S <;F;H=?> )CE? ;MECHA @IL NBCHAM

0I SIO >IH N =IHMC>?L SIOLM?F@ <IL>?LFCH? ;HSGIL?

+I )IL?F?C QCJ?M ; <CA MG?;L I@ C=? =L?;G I@@ NB? @LIHN I@ B?L H?IH AL;JBC= N?? MBCLN

;H> MGCF?M & DOMN M?? GSM?F@ ;M B;PCHA <??H NBLIOAB MIG? MBCN H> HIQ & G @CABNCHA

B;L>?L @IL GSM?F@ MI CN >I?MH N B;JJ?H ;A;CH
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' C<Q@I O N@@I *JM@G@D <N HP>C IJR OC<O NC@ C<N G@AO OC@ >DOT  PO ' ?D? M@>@DQ@ < O@SO AMJH

C@M < A@R R@@FN <AO@M JPM D>@ >M@<H ?<O@ -I@ JA C@M K<OD@ION ?D@? RC@I NC@ M@OPMI@? =<>F

OJ RJMF 'O R<N < K<OD@IO RCJ C<? =@@I NOMPBBGDIB RDOC N@GA C<MH =PO C<? HJQ@? =<>F

RDOC C@M K<M@ION <I? R<N JIGT M@OPMIDIB AJM KNT>CD<OMD> <KKJDIOH@ION JI>@ < R@@F 2CDN

K<OD@IO C<? =@@I <NF@? OJ QDNDO C@M JG? EPIDJM CDBC <N < NK@>D<G BP@NO OJ O<GF OJ OC@ NOP?@ION

<=JPO C@M ?@KM@NNDJI *JM@G@D C<? >J<>C@? C@M OCMJPBC RMDODIB C@M NK@@>C 2C@ BDMG C<?

=@@I C<QDIB OMJP=G@ NG@@KDIB =@><PN@ NC@ R<N NJ I@MQJPN @S>DO@? <ISDJPN <=JPO <I

JKKJMOPIDOT OJ NK@<F OJ NOP?@ION <O C@M JG? N>CJJG 1C@ ?D@? =T <>>D?@IO<G JQ@M?JN@ JI

NG@@KDIB KDGGN 'O R<N PI>G@<M RC@OC@M DO R<N < NPD>D?@ <OO@HKO JM <I <>>D?@IO =PO *JM@G@D

NR@<MN OC<O DO R<N <I <>>D?@IO

1C@ ?D?I O R<IO OJ FDGG C@MN@GA <ITHJM@ 1C@ R<N EPNO M@<>CDIB JPO AJM C@GK 1C@ R<N

@S>DO@? <=JPO ?JDIB OC<O NK@@>C DO H@<IO @Q@MTOCDIB OJ C@M

' <NF@? *JM@G@D DA NC@ R<N BJDIB OJ O<F@ <IT ODH@ JAA OJ BMD@Q@

5@ ?JI O ?J OC<O DI OC@ CJNKDO<G NC@ N<D? 2C@T BDQ@ H@ ORJ ?<TN =PO IJ JI@ @GN@ DN

O<FDIB DO NJ ' H EPNO BJDIB OJ BJ DI 2C@ API@M<G DN JI 1<OPM?<T
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'I <I <B@IOD<G M@<GDNO  <M<? <>>JPIO OC@ RJMG? >JINDNON JA OC@ DIOM< <>ODJI JA

<B@IOD<G AJM>@N JM KC@IJH@I< RCD>C ><IIJO =@ >G@<Q@? AMJH @<>C JOC@M OJ AJMH N@K<M<O@

?DNODI>O <I? =JPI?@? AJMHN OC<O KM@ @SDNO @<>C JOC@M 'I OCDN N@IN@ OC@ RJMG? DN <I

JIBJDIB K@MAJMH<I>@ JA <B@IOD<G DIOM< <>ODJIN <I? OC@ <B@IOD<G =ONM OCJN@ @IB<B@H@ION

OC<O ?@ADI@ OC<O RCD>C DN H<OO@M DI R<TN OC<O H<OO@M OJ @OCD>N <I? KJGDOD>N PIAJG? <>MJNN

NK<>@ <I? ODH@ .JNDODJIN JA @SK@MO <I? K<OD@IO QD>ODH <I? JAA@I?@M <I? >JI>@KON JA

QDJG@I>@ C<MH N@>PMDOT <I? ><M@ ><IIJO =@ N@K<M<O@? AMJH OC@ O<IBG@? H@NN JA

<B@IOD<G DIOM< <>ODJIN AMJH RCD>C OC@T <MDN@ #IO<IBG@H@IO DI OCDN N@IN@ ?J@N IJO

N@K<M<O@ <B@I>T JM D?@IODOT <N NO<=G@ KM@ @SDNODIB >JI>@KON 2C@M@ DN IJ NKGDO =@OR@@I <I

DHH<O@MD<G <B@I>T <I? < H<O@MD<G J=E@>O

$MJH C@M@ OC@M@ DN IJ NO<=G@ KJNDODJI AMJH RCD>C OJ >MDODLP@ NTNO@HN T@O OC@

>JIOMD=PODJIN JA HT >JGG<=JM<OJMN OCMJPBC OC@DM NOJMD@N <MO <I? KJ@OMT KM@N@IO <

?DAAM<>ODQ@ G<I?N><K@ JA @SK@MD@I>@N AMJH RCD>C R@ ><I ADI? ?G<I>C?> GIG?HNM

7<=MJ?NF< @O <G OC<O M@NJI<O@ <I? DIO@MA@M@ RDOC >JHHJI I<MM<ODQ@N <=JPO H@IO<G



DGGI@NN C<MH <I? OC@ ><M>@M<G NO<O@ 'I OC@ AJGGJRDIB N@>ODJI ' RDGG <I<GTU@ NK@>DAD> DIOM<

<>ODJIN =@OR@@I OC@ AJM>@N JA I@JGD=@M<G D?@JGJBT <I? DINODOPODJI<G NTNO@HN =JOC H<O@MD<G

<I? ?DN>PMNDQ@ JI OC@ @HJODJI<G NP=E@>ODQDOT JA HT >JGG<=JM<OJMN

'I < K<K@M 7<=MJ?NF< @O <G KMJQD?@? < ?DAAM<>ODQ@ ><N@ NOP?T JA =PGGTDIB <N

< N@O JA DIOM< <>ODIB AJM>@N DIND?@ OC@ I@JGD=@M<G PIDQ@MNDOT =T NC<MDIB M@<?DIB <I? M@

M@<?DIB NOJMD@N JA >JGG<=JM<OJMN <B<DINO @<>C JOC@M OJ ADI? M@NJI<I>@ <I? DIO@MA@M@I>@ 'I <

NDHDG<M R<T OCDN >C<KO@M N@@FN OJ ?M<R JPO @H=J?D@? HJH@ION JA QDJG@I>@ DI R<TN OC<O

?DNMPKO IJMH<ODQ@ IJODJIN JA RC<O QDJG@I>@ DN <I? CJR DO DN @SK@MD@I>@? PGODH<O@GT

LP@NODJIDIB OC@ R<T DI RCD>C KMDNJIN <I? H@IO<G C@<GOC CJNKDO<GN >JH@ OJ =@ N><K@BJ<O@?

<N H<IDA@NO<ODJIN JA NO<O@ QDJG@I>@ RCDG@ H<IT JA OC@ GJBD>N <I? AJM>@N OC<O >JH@ OJ

NOMP>OPM@ OC@DM JK@M<ODJIN <GNJ K@MH@<O@ JPM NJ>D<G HJQ@H@ION FDINCDK I@ORJMFN <I?

N>CJJG NTNO@HN

I<GTNDN JA OC@ DIOM< <>ODJIN =@OR@@I I@JGD=@M<G Q<GP@ NTNO@HN <I? OC@ NJ>DJ

H<O@MD<G NOMP>OPM@N JA @<>C DINODOPODJI RDGG JAA@M < ?DAA@M@IO DO@M<ODJI JA RC<O R@ FIJR <N

QDJG@I>@ <I? KMJQD?@ DIO@MA@M@I>@ AMJH OC@ KJNDODJI JA OC@ <IL>?LF;H> JM OC@ NK<>@ <O

RCD>C <B@IOD<G >PON <M@ H<?@ DI DINODOPODJI<G Q<GP@ NTNO@HN OC<O H<MF OCJN@ RDOC

=JM?@MGDI@ K@MNJI<GDOT ?DNJM?@M <N H<OO@M OC<O ?J@N IJO H<OO@M DI OC@DM M@NK@>ODQ@

EPMDN?D>ODJIN 2C@ AJGGJRDIB N@>ODJIN RDGG JPOGDI@ OC@ KG<>@N <O RCD>C @HJODJI<G <I?

KCTND><G C<MH DN @SK@MD@I>@? <I? M@NKJI?@? OJ =T OCJN@ GDQDIB RDOC OC@ ?D<BIJNDN JA

=JM?@MGDI@ K@MNJI<GDOT ?DNJM?@M 'I OCDN N@IN@ =JM?@MGDI@ K@MNJI<GDOT ?DNJM?@M @H@MB@N <N

<I <B@IOD<G =JPI?<MT J=E@>O *@DBC 1O<M RCD>C ?J@N IJO KM@ @SDNO DON M@G<ODJI OJ

NJ>DJ H<O@MD<G GDA@ 2C@N@ HJH@ION <GNJ M@Q@<G OC@ K@MAJMH<ODQDOT JA RC<O -MM

RJPG? ><GG KNT>CJKJR@M RCD>C ><I RJMF NJH@RC<O KNT>CJOD><GGT OJ <>ODQ@GT M@ APN@



<I? >JIAPN@ OC@ =JPI?<MD@N =@OR@@I OC@ M@<G <I? OC@ PIM@<G  @OR@@I ?@<?GT O@MMJM <I? DON

KJO@IOD<GGT A<O<G NDHPG<ODJI K +P>C GDF@ OC@ OM<BD> >CJM@JBM<KCT =@OR@@I NCG@T

1HDOC <I? OC@ NJ>DJ H<O@MD<G AJM>@N JA OC@ KMDNJI =JM?@MGDI@ K@MNJI<GDOT ?DNJM?@M <I? DON

NTHKOJHN @H@MB@ OCMJPBC DIOM< <>ODJI RDOC >G<NNDAD><ODJI NTNO@HN FDINCDK M@G<ODJIN <I?

OC@ <B@IOD<G AJM>@N RCD>C N@@F OJ ?@ADI@ <I? K<OMJG OC@ =JM?@MGDI@N JA @Q@MT?<T GDA@

$DI<GGT ' RDGG @SO@I? OCDN <I<GTNDN OJ JAA@M <I DIO@MKM@O<ODJI JA =JM?@MGDI@ K@MNJI<GDOT

?DNJM?@M <N < F;HAO;A? DI RCD>C OC@N@ GDQ@? @SK@MD@I>@N RDOC B;LG DI OC@ ><M>@M<G NO<O@

<M@ <B@IOD<GGT @SKM@NN@? <I? L?MJIH>?> NI <>MJNN NK<>@ <I? ODH@ <I? @SKGJM@ OC@

DHKGD><ODJIN AJM CJR OCDN HDBCO <GNJ C@GK PN OJ PI?@MNO<I? <??D>ODJI OM<PH<

DI><M>@M<ODJI <I? ><M@
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2C@ ?@ADIDIB =JM?@MGDI@ @SK@MD@I>@ DI OC@ H@?D><G NTNO@H DN OC<O JA DIQ<GD?<ODJI <I?

M@APN<G 5C@M@ HP>C JA OC@ >MDODLP@ DI +<? 1OP?D@N <I? !MDOD><G .MDNJI 1OP?D@N C<N O<F@I



<DH <O H<IDA@NO<ODJIN JA KJR@M OC<O N@@F OJ M@?P>@ =J?DGT <POJIJHT =T NP=E@>ODIB PN OJ

DI><M>@M<ODJI <I? AJM>@? OM@<OH@IO OC@ =JM?@MGDI@ @SK@MD@I>@ DN JI@ JA M@OPMIDIB ODH@ <I?

ODH@ <B<DI DI ODH@N JA >MDNDN <I? =@DIB ?@ID@? DIK<OD@IO ><M@ O<GF OC@M<KT JM @AA@>ODQ@

DIO@MQ@IODJI 'O DN <I @SK@MD@I>@ JA R<IODIB ?@NK@M<O@GT OJ =@ C@G? OJ =@ F@KO N<A@ <I?

=@DIB OPMI@? <R<T 'O DN <I @SK@MD@I>@ JA R<IODIB NJH@JI@ @GN@ OJ O<F@ OC@ M@DIN =PO

=@DIB OJG? DO N OC@DM EJ= OJ M@APN@ OC@ NPD>D?<G DHKPGN@ JI OC@DM JRI 'O DN <I @SK@MD@I>@ JA

I@BG@>O <I? <=<I?JIH@IO

N JI@ >JGG<=JM<OJM @SKG<DIN

& B;P? ECH> I@ FCE? ;H CHN?LH;F Q;L NB;N AI?M <;=E ;H> @ILNB <?NQ??H SIO EHIQ SIO

MBIOF> ECFF SIOLM?F@ P?LMOM SIO EHIQ & L?;FFS >IH N Q;HN NI ECFF GSM?F@ & DOMN H??> B?FJ

H> MIG?NCG?M NB? \SIO MBIOF> ECFF SIOLM?F@] MC>? A?NM NB? <?NN?L I@ G? QBC=B CM QBS FCE?

&]P? >IH? =?LN;CH NBCHAM FCE? NB;N IL &]P? >IH? NB;N GIL? NB;H IH=? H> &W &N]M HIN NI FCE?

M;S NB;N QB?H & @??F FCE? NB;N NB;N & L?;FFS >IH N Q;HN NI <ON NB?L? CM ; J;LN I@ G? NB;N DOMN

QCMB?M NB;N & =IOF> A?N B?FJ FCE? ;HS INB?L G?HN;F CFFH?MM <?=;OM?W 4?FF CN]M AINN?H NI NB?

JICHN QB?L? & MN;LN?> NI B;P? J;HC= ;NN;=EM ;<ION @??FCHA FCE? & Q;MH]N M;@? QCNB GSM?F@

H> & Q?HN NI NB? BIMJCN;F ;H> NB?S DOMN NIF> G? Z4?FF CN]M SIOL L?MJIHMC<CFCNS NI <? M;@?

H> Q? =;H]N B?FJ SIO QCNB NB;N [

 @DIB ?@ID@? <I? M@APN@? ><M@ DI @H@MB@I>T MJJHN @>CJ@N KM@QDJPN @SK@MD@I>@N JA

>CDG?CJJ? <=PN@ JM I@BG@>O #SK@MD@I>@N JA N@SP<G <NN<PGO RC@M@ OC@T R@M@ IJO =@GD@Q@?

JM I@BG@>O AMJH < K<M@IO RCJ M@APN@? OJ M@NKJI? OJ OC@DM >CDG?CJJ? I@@?N =@>JH@N KG<T@?



JPO ODH@ <I? ODH@ <B<DI RDOC >GDID>D<IN RCJ M@APN@ OJ ?D<BIJN@ OC@H M@APN@ OJ <?HDO

OC@H JM NDHKGT ?J IJO C<Q@ OC@ NFDGGN JM OM<DIDIB OJ KMJQD?@ OC@ MDBCO FDI? JA ><M@ 2C@

M@K@ODODJI JA @SK@MD@I>@N JA <=<I?JIH@IO <I? I@BG@>O DIO@INDAT A@@GDIBN JA CJK@G@NNI@NN

RCD>C AP@GN @Q@I HJM@ NPD>D?<G DHKPGN@N

& Q;M FCE? CM NB?L? ;HS BIJ? )CE? & >IH N EHIQ )CE? ?P?LSIH? E??JM N?FFCHA G? FCE? &

B;P? NI >?;F QCNB NBCM ;FIH? <?=;OM? HI IH? CM <?FC?PCHA G? 0I & ?H>?> OJ AICHA <;=E NI

NB? BIMJCN;F

IJOC@M >JGG<=JM<OJM IJO@? OC<O QDNDON OJ OC@ #0 PGODH<O@GT H<?@ C@M A@@G RJMN@ <I?

><PN@? C@M N@GA C<MH DHKPGN@N OJ @N><G<O@

BIMJCN;FCT;NCIH >C> HIN A?N G? ;HSQB?L? 1B?S ;>GCNN?> G? >CM=B;LA?> G? F?N G? AI &

Q?HN BIG? NB;N HCABN NIIE ; GIHNB MOJJFS I@ 0?LIKO?F EHIQH ;M .O?NC;JCH? ;H>

)IL;T?J;G ;H> =B;M? CN >IQH QCNB PI>E; H> & ?H>?> OJ CH 0BILN 0N;S >;SM F;N?L ;@N?L

<?CHA CH ; =IG;

'IK<OD@IO PIDON PN@ NJGDO<MT >JIADI@H@IO MJJHN OJ KPIDNC K<OD@ION AJM <>ODIB JPO <I? OJ

M@?P>@ MDNF RC@I < K<OD@IO DN QDJG@IO JM DINDNO@IO JI <OO@HKODIB NPD>D?@ 2C@N@ MJJHN <M@

M@A@MM@? OJ <N OC@M<K@POD> LPD@O JM 2/ MJJHN 'I OC@ N<H@ R<T OC<O NJGDO<MT >JIADI@H@IO

DN PN@? DI KMDNJI @IQDMJIH@ION OJ NPMQ@DG NP=E@>ON RCJ N@GA C<MH <I? <GNJ OJ KPIDNC

NP=E@>ON RCJ =M@<F MPG@N =JM?@MGDI@ K<OD@ION <M@ NP=E@>O@? OJ NO<TN DI 2/ RDOC BM@<O@M



AM@LP@I>T RC@M@ OC@ GDI@ =@OR@@I KPIDNCH@IO <I? ><M@ =@>JH@N =GPMM@? OJ OC@ KJDIO

RC@M@ OC@T A@@G OC<O OC@T <M@ =@DIB KPIDNC@? AJM A@@GDIB NPD>D?<G

NB? NBCHA & >C> HINC=? QB?H & Q;M BIMJCN;FCT?> ; HOG<?L I@ NCG?M Q;M C@ & MN;LN?> =LSCHA

FCE? ?P?H C@ & Q;MH]N M=L?;GCHA IL @L?;ECHA ION CN QIOF> <? CMIF;NCIH LIIG )CE? ;FGIMN

CGG?>C;N?FS +IN Z L? SIO IE;S 4B;N]M AICHA IH [ ON NB?H INB?L ACLFM FCE? &]> B?;L

Q;FECHA ;LIOH> NB? OHCN M=L?;GCHA IL FCE? NBLIQCHA MNO@@ IL @L?;ECHA ION ;H> J?IJF?

QIOF> ECH> I@ <? FCE? Z4?FF QB;N]M QLIHA L? SIO IE;S MQ??NC? [

2C@ PN@ JA 2/ MJJHN <N < AJMH JA KPIDODQ@ NJGDO<MT >JIADI@H@IO @>CJ@N OC@ @SK@MD@I>@N

JA NCG@T 1HDOC DI OC@ $@?@M<G KMDNJI NTNO@H

4?FF & G?;H NB?L? Q;M NB? @CLMN NCG? & Q;M ;N NB? <<C? );H? ;@N?L IP?L>IMCHA IH ;

P;FCOG ;H> NB?  FIH;T?J;G ;@N?L NB;N G??NCHA QCNB !L #L;M?L H> FCE? & ?H>?> OJ

A?NNCHA CH NB?L? ECH> I@ F;N? ;H> =;G? ION =LSCHA QCNB ; AF;MM I@ Q;N?L CH GS B;H> ;H>

M;SCHA & DOMN Q;HN NI AI BIG? H> ;FF I@ ; MO>>?H NB? HOLM? FIIE?> ;N NB? M?=OLCNS

AO;L>M ;H> NIF> NB?G NI JON G? CH NB? CMIF;NCIH LIIG H> & >C>H]N OH>?LMN;H> <?=;OM? &

B;>H]N >IH? ;HSNBCHA QLIHA 0I & FCE? MN;LN?> @L?;ECHA ION ;H> FCE? ECH> I@ JOMBCHA NB?G

;Q;S )CE? N?FF G? QB;N & >C> ;H> & QCFF Q;FE CH NB?L? H> NB?S QIOF> HIN N?FF G? 1B?S

DOMN QIOF> HIN N?FF G? 0I CN NIIE <CA AOSM NI A?N G? CH NB?L? <?=;OM? & Q;M @L?;ECHA ION

MI <;> H> NB?S QIOF>H N N?FF G? BIQ FIHA NB?S Q?L? E??JCHA G? CH NB?L? IL ;HSNBCHA



FCE? NB;N 0I & Q;M DOMN @L?;ECHA ION & JOH=B?> Q;FFM ; <OH=B BCN GS B?;> ; <OH=B H>

OH@ILNOH;N?FS NB? CMIF;NCIH LIIGW

H> & B;> AOSM BIF>CHA G? >IQH IH ?CNB?L MC>? IH NB? G;NNL?MM QBC=B @L?;E?> G? ION

<?=;OM? & B;> MIG? MNO@@ B;JJ?H NB;N Q;S <?@IL? H> FCE? NB? ACLF FCE? JOFFCHA >IQH GS

J;HNM J;LNQ;S NI FCE? CHD?=N G? QCNB GIL? M?>;NCP?M

,@JGD=@M<G D?@JGJBD@N OC<O D?@<GDU@ M<ODJI<GDNH <I? ?@IT OC@ Q<GD?DOT JA @HJODJI<G

@SK@MD@I>@ K@MH@<O@ OC@ H@?D><G NTNO@H RC@M@ KNT>CJNDN < ?DN@<N@ JA OC@ M<ODJI<G

HDI? =@>JH@N HP>C @<ND@M OJ QD@R <N K<OCJGJBD><G RC@M@ @HJODJI<G ?TNM@BPG<ODJI DN

N@@I <N JPOND?@ OC@ EPMDN?D>ODJI JA RC<O DN >JIND?@M@? < G@BDODH<O@ DGGI@NN  @>F@M

(JCINJI

& DOMN @?FN FCE? NB?S Q?L?H]N N;ECHA G? M?LCIOMFS H> & Q;M =LSCHA ;H> M=L?;GCHA ;H>

NB?S QIOF> N?FF G? NI <? KOC?N QB?H & =IOF>H N & DOMN Q;M CH MI GO=B J;CH FCE? ?GINCIH;F

J;CH H> CN >C>H]N L?;FFS BOLN QB?H & =ON & G?;H CN MNOHA <ON CN AIN LC> I@ ;FF GS ;HRC?NS &

=IOF> DOMN @I=OM IH NB;N CHMN?;> I@ QB;N]M AICHA IH CH GS B?;>

GG K<MOD>DK<ION DI OC@ KMJE@>O D?@IODAD@? OC@ @HJODJI<G I<OPM@ JA OC@DM ?DNOM@NN OJ =@ <

=<MMD@M OJ OM@<OH@IO =@><PN@ DO R<N N@@I <N <I DGG@BDODH<O@ AJMH JA NPAA@MDIB 2C@T

@SKM@NN@? OC<O OC@T R@M@ OJG? OJ @S@M>DN@ M<ODJI<G <POJIJHT JQ@M OC@DM @HJODJIN <N DA



OC@T R@M@ ><K<=G@ JA C@<GDIB JI OC@DM JRI 2CDN R<N @QD?@I>@? =T IPH@MJPN #0

@I>JPIO@MN RC@M@ OC@T R@M@ OJG? OJ @S@M>DN@ BM@<O@M >JIOMJG JQ@M OC@DM @HJODJI<G

@SKM@NNDJIN "@ !JPMQDGG@ ,D>JG ?DNODIBPDNC@N =@OR@@I @HJODJI<G M@BPG<ODJI <N <

C<=DOP<G <I? JAO@I PI>JIN>DJPN KM<>OD>@ JA <GDBIDIB JI@N@GA NJ>D<GGT RDOC =MJ<?@M HJM<G

?DN>JPMN@N <I? @HJODJI H<I<B@H@IO <N < >JIN>DJPN NOM<O@BT OJ >JK@ RDOC @HJODJI<G

AMD>ODJIN <I? KM@?D><H@ION A@GO =T OC@ NP=E@>O "M 1OP<MO 1C<IF@M < KNT>CJGJBDNO

<I? KCDGJNJKC@M RCJ NK@>D<GDU@N DI RJMFDIB RDOC TJPOC RCJ @SK@MD@I>@ @HJODJI<G

?TNM@BPG<ODJI <GNJ ?DAA@M@IOD<O@N =@OR@@I OC@ NJ>D<GDU@? @HJODJI<G M@NKJIN@ <I? OC@

<=DGDOT JA OC@ NP=E@>O OJ H<I<B@ OC@HN@GQ@N <>>JM?DIBGT 2CJN@ RCJ @SK@MD@I>@ ?DNOM@NN

<I? K<DI <I? <M@ >CMJID><GGT DIQ<GD?<O@? <I? ?@ G@BDODH<O@? AJM @SKM@NNDIB OCDN K<DI

><IIJO =@ @SK@>O@? OJ N@GA M@BPG<O@ 'I OCDN R<T DO DN >G@<M OC<O OC@ >G<DH H<?@ =T

K<MOD>DK<ION OC<O OC@DM @HJODJI<G ?DNOM@NN ><IIJO =@ H<I<B@? JI DON JRI DN <>>PM<O@

2C@DM I@@? AJM OM@<OH@IO DN G@BDODH<O@ <I? >G@<M

2C@ DIOM< <>ODJI JA D?@JGJBD@N JA H<?I@NN <N =@DIB JKKJNDODJI<G OJ N<IDOT RDOC JOC@M

=DI<MT JKKJNDODJIN NP>C <N OC<O JA OC@ M<ODJI<G H<G@ Q@MNPN OC@ @HJODJI<G A@H<G@ >M@<O@

K@MNDNO@IO @SK@MD@I>@N JA ?DNHDNN<G <I? >CMJID> I@BG@>O DI =JOC OC@ @H@MB@I>T MJJH <I?

DI DIK<OD@IO PIDON #HJODJI<G ?DNOM@NN DN N@@I <N DI>JIN@LP@IOD<G <I? OC@T <M@ OJG? OJ ><GH

?JRI JM C<I?G@ DO JI OC@DM JRI 2C@ M@<GI@NN JA @HJODJI<G @SK@MD@I>@ DN PI?@MHDI@? =T

K<OMD<M>C<G IJODJIN OC<O TJPIB A@H<G@ K<OD@ION GD@ <I? H<IDKPG<O@ AJM <OO@IODJI RCD>C

RJMFN OJ @S>DN@ <IT IJODJI JA M@<G K<DI OC<O OC@T H<T =@ A@@GDIB <I? KJNDODJI OC@DM

=@C<QDJPM <N =@DIB M<ODJI<G <I? ><G>PG<O@? !MDOD><G NJ>DJGJBD><G RJMF C<N <I<GTU@? OC@

M@G<ODJINCDK =@OR@@I B@I?@M <I? @HJODJI .@O@MN@I NK@>DAD><GGT OC@ R<TN DI



RCD>C @HJODJI DN KJNDODJI@? DIND?@ < B@I?@M < =DI<MT NTNO@H OJ <NNJ>D<O@ DMM<ODJI<G

A@HDIDI@ <I? I<OPM<G DHKPGN@N <N < G@NN@M AJMH JA FIJRG@?B@ OC<I RC<O DN ?@@H@? <N

NPK@MDJM DI OC@ !<MO@ND<I ?DQD?@ OC<O JA OC@ DIO@GG@>O RCD>C DN <NNJ>D<O@? RDOC

H<N>PGDIDU@? NJ>D<G IJMHN  @>F@M 3NNC@M 'I $@@ <I? JOC@M A@HDIDNO

N>CJG<MN RCJ C<Q@ RMDOO@I <=JPO  JM?@MGDI@ .@MNJI<GDOT ?DNJM?@M *@NO@M (JCINJI

C<Q@ D?@IODAD@? OC@ MJG@ JA K<OMD<M>C<G D?@JGJBD@N DI R@NO@MI H@?D>DI@ <N =@DIB

>@IOM<G OJ OC@ R<TN DI RCD>C RJH@I RDOC  ." C<Q@ =@@I ?@G@BDODHDU@? <I? M@APN@?

<KKMJKMD<O@ ><M@ )@II@T <I? !M<DB <I? )@II@T <I? 1GJR@T C<Q@ KPO AJMOC

OC@ >JI>@KO JA DGG@BDODH<O@ K<DI OJ M@A@M OJ OC@ R<TN DI RCD>C K<MOD>PG<M @HJODJI<G

@SK@MD@I>@N JA ?DNOM@NN <M@ >JII@>O@? OJ =MJ<?@M NTNO@HN JA NJ>D<G JKKM@NNDJI 'GG@BDODH<O@

K<DI DN RC<O DN A@GO =PO IJO <>FIJRG@?B@? <N < G@BDODH<O@ AJMH JA NPAA@MDIB )@II@T <I?

!M<DB KMJQD?@ OC@ @S<HKG@ JA NC<H@ <I? A@<M <NNJ>D<O@? RDOC >JHDIB JPO <N <I

*% 2/ K@MNJI < CJHJKCJ=D> NJ>D@OT <I? GDIF OC@ >JI>@KO OJ JOC@M >JI>@KON DI OC@

NJ>DJGJBT JA @HJODJI OC<O N@@FN OJ PI?@MNO<I? <I? OM<>@ <AA@>ODQ@ RJPI?N DI NJ>D<G GDA@

-I@ NOM<O@BT DI RCD>C OC@ @HJODJI ?DNOM@NN JA =JM?@MGDI@ RJH@I DN ?DNHDNN@? DN OJ NPBB@NO

OC<O DO DN < H<IDKPG<ODJI JA OC@ K<OD@IO OJ OMT <I? N@@F <OO@IODJI <I? ><M@ OCPN NPBB@NODIB

OC<O DO DN <I DI<POC@IOD> K@MAJMH<I>@ RDOC H<G@QJG@IO DIO@IODJI

NB?L? M MI GO=B ;MMOGJNCIH NB;N FCE? MIG?IH? CM NLSCHA NI G;HCJOF;N? ;H> NB;N CN]M DOMN

FCE? NB?L? CMH]N L?;FFSW 1B?L?]M MO=B @?;L H> & B;> ;W & Q;M ;N ; J;LNS ;H> & N;FE?> NI

; @LC?H> I@ GCH? QBI Q;M ; JMS=BC;NLS L?MC>?HN ; =IOJF? I@ S?;LM ;AI & >IH N EHIQ C@ MB?

MNCFF CM IL C@ MB?]M AL;>O;N?> ON MB? M;C> Z6IO EHIQ SIO]P? AIN NI G;E? MOL? NB? =FC?HNM

>IH]N G;HCJOF;N? SIO 6IO EHIQ SIO]P? AIN NI FCE? B;P? SIOL A;G? @;=? IH 6IO]P? AIN



NIW[ H> NB;N]M QB;N NB?S]L? N;OABN H> NB?S]L? N;OABN NB;N NB? <IL>?LFCH? J?IJF? NB;N

NB?S M?? ;L? NB? QILMN G;HCJOF;NILM

&]P? <??H NIF> QB?H NB? JIFC=? B;> NI <LCHA G? >IQH <?@IL? IH? J?LMIH M;C> Z,B Q?FF

<IL>?LFCH? J?LMIH;FCNS >CMIL>?L CMH]N ; M?LCIOM G?HN;F CFFH?MM [

!GDID>D<IN RJMF AMJH OC@ AM<H@RJMF JA ?D<BIJNOD> O<SJIJHD@N RCD>C DIOM< <>O RDOC

KJGDOD><G <I? @>JIJHD> AJM>@N OC<O ?@O@MHDI@ OC@ R<TN DI RCD>C @<>C ><O@BJMT DN OM@<O@?

H<O@MD<GGT NJ>D<GGT <I? DI RCD>C ?DN>DKGDI<MT EPMDN?D>ODJI 3I?@M API?@? C@<GOC ><M@

NTNO@HN KG<>@ O@HKJM<G >JINOM<DION JI >GDID>D<IN RCJ ADI? OC@HN@GQ@N NOMPBBGDIB OJ N@@ <N

H<IT K<OD@ION <N KJNND=G@ DI DI>M@<NDIBGT NH<GG@M >CPIFN JA ODH@ "D<BIJNOD> H<IP<GN

CJNKDO<G KMJOJ>JGN <I? OM@<OH@IO KMJOJ>JGN NC<K@ OC@ R<TN DI RCD>C DIO@MQ@IODJIN <M@

H<?@ OCPN M@?P>DIB OC@ <=DGDOT JA OC@ >GDID>D<I OJ H<F@ ?@>DNDJIN =<N@? JI KM@QDJPN

OM<DIDIB JM DINODI>ON +<T@N <I? &JMRDOU

NB?S M??G NI G;E? OJ NB?CL GCH>W H> NBCM B;JJ?HM ; FIN CH G?>C=CH? ;M Q?FF ;M

JMS=BC;NLS QB?L? CN]M DOMN ECH> I@ FCE? NB?S L?;> ; =B;LN ;H> NB?H NB?S DOMN >?=C>? QB;N SIO

B;P? QCNBION N;FECHA NI SIO IL A?NNCHA ;FF NB? >?N;CFM 0I L?A;L>F?MM I@ QB;N SIO M;S

NB?S]L? FIIECHA @IL MJ?=C@C= >C;AHIMCM MI NB?S =;H ?;MCFS NC? CN ;FF CH ;H> >CMGCMM NB? MNO@@

NB;N >I?MH]N @CN CHMN?;> I@ DOMN FIIECHA @IL ; >C;AHIMCM ION I@ HIQB?L? ;H> HIN B;PCHA ;

JL?=IH=?CP?> HINCIH



.<M@ION <I? ><M@BDQ@MN JA OCJN@ RDOC OC@ ?D<BIJNDN <M@ ><PODJI@? IJO OJ BDQ@ DI OJ RC<O DN

PGODH<O@GT AM<H@? <N < M<ODJI<G H<IDKPG<ODJI M<OC@M OC<I < M@<G @SK@MD@I>@ JA N@Q@M@

@HJODJI<G K<DI

NBCM HOLM? N;FE?> NI GS GIG JLCP;N?FS *S GIG]M ; HOLM? ;H> MB? EH?Q B?L H> MB?

Q;M FCE? Z!IH]N QILLS & NBCHE MB?]M <IL>?LFCH? 1B;N G?;HM SIO MBIOF>H N NLOMN ;HSNBCHA

MB? B;M NI M;S &N G?;HM MB?]M G;HCJOF;NCP? 0I >IH]N ?P?H QILLS ;<ION @IFFIQCHA OJ

QCNBW )CE? MB?]M HINW &N]M HIN L?;F QB;N MB?]M M;SCHA [

GG JA HT >JGG<=JM<OJMN @SKM@NN@? OC<O OC@DM ADMNO >JIO<>O RDOC OC@ H@?D><G NTNO@H AJM N@GA

C<MH R<N =@OR@@I <I? 2C@ ?DAAD>PGO OM<INDODJI =@OR@@I =@DIB < >CDG? <I? <I

<?PGO GJ><O@N OC@H JI <IJOC@M =JM?@MGDI@ =@OR@@I ORJ ?DNODI>O D?@IODOD@N RDOC ?DAA@M@IO

NJ>DJ KJGDOD><G @SK@>O<ODJIN @Q@I OCJPBC OC@T <M@ <O JI>@ <INB <I? H?CNB?L 2C@ <B@ OC<O

OC@T ADI? OC@HN@GQ@N RC@I OC@T ADMNO C<Q@ NPD>D?<G D?@<ODJI DIOM< <>ON RDOC ?DN>JPMN@N

<MJPI? O@@IN <N DI>JHK@O@IO <?PGON <I? OC@DM <B@I>T DN DBIJM@? DI A<QJPM JA NK@<FDIB

?DM@>OGT OJ K<M@IO<G JM <POCJMDOT ADBPM@N RCJ H<T =@ DI OC@ #0 RDOC OC@H

-I@ >JGG<=JM<OJM M@AG@>O@? JI RC<O DO R<N GDF@ =@DIB DI OC@ #0 <O <B@ RDOC C@M HJH



)CE? ?P?LSIH? Q;M N;FECHA NI GS J;L?HNM +I IH? Q;M N;FECHA NI G? )CE? HI<I>S N;FE?>

NI G? ;<ION QB;N NB?S NBIOABN Q;M AICHA IH )CE? NB?S Q?L? DOMN FCE? Z%GG S?;B HI

NB;N]M HIN B;JJ?HCHA [ H> NB?S QIOF> FCE? AI ;H> N;FE NI GS J;L?HNM

2C@ M@APN<G OJ =@GD@Q@ OC@H <I? K<OMJIDUDIB R<TN DI RCD>C OC@T R@M@ ?@ID@? <I

JKKJMOPIDOT OJ =@ <>OJMN DI OC@DM JRI OM@<OH@IO APMOC@M >JHKJPI?N DIO@MI<G A@@GDIBN JA

GJR N@GA RJMOC RCD>C KGPIB@N OC@H APMOC@M DIOJ ?@KM@NNDJI <I? <ISD@OT

-I@ >JGG<=JM<OJM RDOC =JM?@MGDI@ K@MNJI<GDOT ?DNJM?@M RCJ RJMF@? <N < K@@M NPKKJMO

RJMF@M AJM TJPOC RDOC H@IO<G DGGI@NN M@><GG@? < NDOP<ODJI

NB?L? Q;M IH? SIOHA QIG;H QBI Q?HN NI NB? "/ QCNB NB? MN;@@ ;H> NB?S NBL?Q B?L ION

;H> GI=E?> B?L <?=;OM? NB?S M;C> MB? >C>H]N FIIE M;> ?HIOAB NI <? >?JL?MM?> )CE? CN

Q;M DOMN MIG? Q?CL> FCE? Z4?FF SIO >IH]N M??G MI M;> 6IO M??G ;HALS 1B;N >I?MH]N

M??G FCE? >?JL?MMCIH NI G? [

GG >JGG<=JM<OJMN NKJF@ <=JPO OC@ R<TN DI RCD>C OC@DM ?D<BIJNDN A@GO GDF@ < N><MG@O G@OO@M

JM < R<MIDIB OJ >GDID>D<IN OJ F@@K <R<T AMJH OC@H

&N Q;M ;LIOH> NB? JICHN QB?L? FCE? & Q;M L?;FCTCHA NB;N & Q;M <?CHA >CMGCMM?> @IL MIG?

L?;MIH H> & Q;M FCE? NLSCHA NI @CH> ION QBS H> NB?H MIG?IH? FCE? Q;M BIH?MN QCNB G?

;H> Q;M FCE? Z4?FF FCE? MIG?NCG?M CN]M ; OM?@OF >C;AHIMCM <ON ; FIN I@ NB? NCG? CN]M DOMN ;

Q;S I@ F;<?FFCHA SIOL =B;LN MI NB;N J?IJF? ;PIC> CN [ & >IH]N L?G?G<?L NB? ?R;=N =IHN?RN



<ON S?;B CN M ;FMI DOMNW 0I CN]M Q;MN?<;ME?N ;FMI CH NB? M?HM? NB;N CN]M NB? J?IJF? NB;N SIO

>IH N Q;HN NI >?;F QCNB

#SK@MD@I>@N JA I@BG@>O <M@ DIO@INDAD@? =T OC@ H<O@MD<G >JI?DODJIN JA OC@ CJNKDO<G RC@M@

H@IO<G C@<GOC PIDON <M@ NJH@ JA OC@ HJNO PI?@M API?@? <I? PI?@M M@NJPM>@? <M@<N DI OC@

CJNKDO<G RDOC MPI ?JRI <H@IDOD@N <I? =MJF@I @LPDKH@IO NJH@OCDIB OC<O H<IT

K<MOD>DK<ION >JHH@IO@? JI ?PMDIB DIO@MQD@RN

)CE? CN]M DOMN P?LS FCE? <F;B =IFIOL?> Q;FFM FCE? L?;FFS AL?S >?JL?MMCHA H> FCE? CN]M DOMN

SIO EHIQ NB?L? M HIN GO=B ;LNQILE OJ IL ;HSNBCHA H> NB?L? M DOMN NB? >;S LIIG NB?L?

QCNB ; <LIE?H JC;HI ;H> ; 13 H> CN]M DOMN P?LS P?LS >?JL?MMCHA )CE? C@ SIO]L?

>?JL?MM?> CN G;E?M SIO ; BOH>L?> NCG?M GIL? >?JL?MM?> & @CH>

2C@ DIC@M@IO CDBC N@INDODQDOT <I? DIOPDODQ@I@NN JA OC@ =JM?@MGDI@ >JI?DODJI >M@<O@N OC@

>JI?DODJIN RC@M@ HDIJM K<NNDQ@ <BBM@NNDJI JM ?DNHDNN<G OCMJPBC =J?T G<IBP<B@ <I?

JOC@M IJI Q@M=<G >P@N DN @SK@MD@I>@? DI <I DIO@IN@ R<T

QB?H MIG?IH? NLC?M NI G;E? SIO =B;HA? ;H> SIO]L? BCABFS M?HMCNCP? ;H> SIO]L? @O=E?>

OJ ;H> FCE? SIO @??FWFCE? SIO]P? <??H NIF> SIO]L? @O=E?> OJ ;H> NB;N]M Q;SW & G?;H

NB;N]M BCABFS CHP;FC>;NCHA



GG JA JPM >JGG<=JM<OJMN M@H<MF@? JI OC@ ?DAAD>PGO >JI?DODJIN DI RCD>C >GDID>D<IN C<Q@ OJ

RJMF 2C@T M@H<MF@? JI OC@ >MP@G >PGOPM@ JA H@?D>DI@ OC@ R<TN DI RCD>C DO NOM@NN@N OC@H

AJM ODH@ <I? ?DN>JPM<B@N OC@H AMJH C<QDIB @HJODJI<G M@NKJIN@N OJ OC@DM K<OD@ION <I? OC@DM

RJMF "J>OJMN ><I JIGT A@@G @AA@>ODQ@ DA OC@T C<Q@ < KC<MH<>@POD><G NJGPODJI <N OC@M@ DN IJ

ODH@ AJM O<GF OC@M<KT < LP<I?<MT OC<O C<N =@@I <>FIJRG@?B@? DI >MDOD><G RJMF JI

=DJH@?D><GDU<ODJI <I? H<? NOP?D@N N>CJG<MNCDK  PMNOJR

-I@ >JGG<=JM<OJM M@H<MF@? JI OC@ K@MQ<NDQ@I@NN JA I@PMJ=DJGJBD><G IJODJIN JA H@IO<G

DGGI@NN RC@M@ @<MGT DIO@MQ@IODJI RDOC H@?D><ODJIN ><I N<Q@ TJP AMJH < GDA@ JA >CMJID>

K<DI 6IO =;H]N M?FF NB;N QCNB <IL>?LFCH? <?=;OM? NB?L? CM HI JCFF @IL <IL>?LFCH?

"J>OJMN <NNPH@ NB?S]L? HIN @CR;<F? <?=;OM? & =;H]N @CR NB?G CH GCHON?M

-I@ NKJF@ JA OC@ R<TN DI RCD>C OC@T >JPG? N@@ OC@DM JRI PIC@<GOCT M@G<ODJI<G K<OO@MIN

KG<T@? JPO DI CJR KNT>CD<OMDNON RJMF RDOC K<OD@ION

CN]M FCE? L?@F?=N?> CH ;FMI BIQ NB?L;JCMNM I@N?H ;=N HIN DOMN CH IOL JLIAL;G <ON ;=LIMM NB?

<I;L> CH N?LGM I@ FCE? M;=LC@C=CHA M?F@ L?MJ?=N NI A?N NB? QILE >IH? &N]M ECH> I@ FCE? Q?

I@N?H NBLIQ IOLM?FP?M CH ;H> FCE? >IH]N N;E? =;L? I@ IOLM?FP?M ?HIOAB H> MI NB?L? M NB?

M;G? QCNB IOL =FC?HNM 6IO EHIQ NB?L? M NB? M;G? F?P?F I@ FCE? NLSCHA NI I@N?H G??N

QB;N?P?L NB;N J?LMIH]M H??> CM CH IL>?L NI E??J NB?G ;LIOH> ?P?H C@ CN G?;HM M;=LC@C=CHA

NB?CL IQH B?;FNB ;H> Q?FF<?CHA ;H> M;@?NS



2C@T M@H<MF@? OC<O OC@DM I@@?N DI OC@ #0 R@M@ JAO@I Q@MT NDHKG@ OC<O JA I@@?DIB

M@>JBIDODJI <I? Q<GD?<ODJI AJM @SOM@H@ @HJODJI<G ?DNOM@NN +<IT JA OC@H C<? IJ CJK@ JA

M@>JQ@MT OC@T NDHKGT R<IO@? NJH@JI@ OJ N@@ RC<O OC@T R@M@ A@@GDIB <I? <>FIJRG@?B@ DO

RDOC FDI?I@NN

-I@ >JGG<=JM<OJM @SKG<DI@? C@M ?<DGT @SK@MD@I>@N <N 'OMN FINM I@ =B;IM ;H> >;LEH?MM &

>C>H]N H?=?MM;LCFS Q;HN NI ECFF GSM?F@ & DOMN Q;HN?> NB? J;CH NI AI ;Q;S

IJOC@M @SKG<DI@?

;M <IL>?LFCH?M Q? B;P? ; L?JON;NCIH @IL Q;HNCHA NI @CH> L?M=O?LM MIG?IH? NI @CR IOL

JLI<F?GM H> NB;N G;S <? MI MIG?NCG?M <ON & NBCHE L?;FFS Q? DOMN Q;HN MIG?IH? NI

;=NO;FFS M?? SIO ;H> SIO EHIQ MCN QCNB SIO

-I@ @SK@MD@I>@ NO<I?N JPO <N =@DIB OC@ JIGT <AADMHDIB C@GKAPG @SK@MD@I>@ DI OC@

@H@MB@I>T MJJH JA OC@ <?PGO CJNKDO<G 5C@I < T@<M JG? RJH<I RDOC < =JM?@MGDI@

?D<BIJNDN R<N =MJPBCO DI =T KJGD>@ <AO@M < NPD>D?@ <OO@HKO DI < TJPOC NC@GO@M OC@ <OO@I?DIB

H@?D><G M@ND?@IO >MD@? RC@I NC@ C@<M? OC@ TJPIB RJH<I N NOJMT



MB? =LC?> )CE? MB? M;N ;H> MB? =LC?> H> &]G MOL? ; FIN I@ FCE? =FCHC=C;HM QIOF> @LIQH

OJIH NB;N ON NB;N]M QB;N & H??>?> & H??>?> MIG?IH? NI M?? NB;N FCE? GS MO@@?LCHA Q;M

L?;F

4B;N & L?;FFS Q;HN?> Q;M ; QCNH?MM

$5#!4)/.!, .34)454)/.3

'I H<IT JA OC@ N<H@ R<TN OC<O OC@ H@?D><G NTNO@H DIOM< <>ON RDOC @HJODJI<G ?DNOM@NN RDOC

KPIDODQ@ DHKPGN@N N>CJJGN C<Q@ H<IT JA OC@ N<H@ =PM@<P>M<OD> <KKMJ<>C@N OJ @HJODJI<G

?DNOM@NN OC<O NO@H AMJH I@JGD=@M<G D?@JGJBD@N JA M<ODJI<GDNH OC<O @M<N@ GDQ@? @SK@MD@I>@N

RDOC I@BG@>O OM<PH< <I? @HJODJI<G K<DI 'I OCDN D?@JGJBD><G NTNO@H @HJODJIN <M@ IJO

M@<G JM Q<GD? OC@M@AJM@ OC@ @HJODJI<G DHK<>ON JA OM<PH< <I? I@BG@>O ?J IJO @SDNO )<M<=<

<MBP@N OC<O OC@ KM@Q<G@I>@ JA !<MO@ND<I ?P<GDNH DI OC@ KP=GD> N>CJJG NTNO@H RCD>C

NPKKJMON <I D?@< JA OC@ N@GA OC<O DN ?DNODI>O AMJH NJ>D<G >JIO@SO <I? KM@?JHDI<IOGT

M<ODJI<G M<OC@M OC<I @HJODJI<G DN ?DM@>OGT GDIF@? OJ <I @MJNDJI JA NJ>D<G EPNOD>@ DIDOD<ODQ@N

<I? K@MK@OP<ODJI JA I@JGD=@M<G ><KDO<GDNH 'I < >JHK@ODODQ@ N>CJJG @IQDMJIH@IO RC@M@

NOP?@ION <M@ M<IF@? DI?DQD?P<GGT RDOC LP<IODAD@? BM<?@N <I? BMJJH@? OJ =@>JH@ APOPM@

KMJA@NNDJI<GN DI OC@ BGJ=<G H<MF@OKG<>@ @SKM@NNDJIN JA K<DI <M@ AM<H@? <N <>ODIB JPO



<I? DIO@MKM@O@? <N < ?DNMPKODJI OJ DINODOPODJI<G JM?@M OCPN KMDQDG@BDIB OC@ N<I>ODOT JQ@M OC@

<?HDIDNOM<ODQ@ @IQDMJIH@IO JQ@M OC@ GDQ@? @SK@MD@I>@ JA OC@ NOP?@IO

 PGGTDIB DN JI@ AJMH DI RCD>C OC@ DIOM< <>ODJI =@OR@@I OC@N@ D?@JGJBD@N <I? OC@ ?@NDM@ JA

NOP?@ION OJ =@GJIB DI OC@ DINODOPODJI<G @IQDMJIH@IO "<QD@N >M@<O@N OM@H@I?JPN

RJPI?DIB <I? C<MH AJM >CDG?M@I RCJ <M@ <AA@>O@? 2C@ C<MH DN ?DNHDNN@? OCMJPBC PN@ JA

O@MHN GDF@ =PGGTDIB RCD>C DN N@@I <N NJH@CJR G@NN N@MDJPN OC<I RC<O IJMH<ODQ@

?DN>JPMN@ RJPG? ><GG <=PN@ 2CPN OC@ C<MHN >CDG?M@I DIAGD>O PKJI @<>C JOC@M <M@ N@@I <N

G@NN C<MHAPG JM IJMH<GDU@? <N IJMH<G >CDG?CJJ? NOPAA

QB?H & Q;M ;H> & Q;M L?;FFS <?CHA <OFFC?> L?;FFS <;>FS & B;> GS @CLMN NCG? MCNNCHA QCNB

; L;TIL <F;>? CH GS <;NBLIIG

& OM?> NI A?N NBLIQH OJ ;A;CHMN GS FI=E?L H> & OM?> NI B;P? <ISM DOMN ECH> I@ N?;M? G?

&N Q;MH]N FCE? ;HSNBCHA NII <;> ON MIG? ACLFM Q?L? KOCN? G?;H ;H> H;G? =;FFCHA ;H>

DOMN G;ECHA @OH I@ GS ;JJ?;L;H=? <?=;OM? & FCE?> NI >L?MM ; FCNNF? <CN >C@@?L?HN 1B? ECH> I@

FCE? "GI MNSF? C@ SIO QCFF 0I ; FIN I@ J?IJF? G;>? @OH I@ NB;N <?=;OM? CN Q;M >C@@?L?HN

6JPOC RCJ @SK@MD@I>@ A<HDGT <=PN@ @SK@MD@I>@ ?DNJMD@IO<ODJI <I? >JIAPNDJI DI < NJ>D<G

RJMG? RC@M@ N@>PMDOT <I? GJQ@ <M@ KJNDODJI@? <N NTIJITHJPN RDOC A<HDGT T@O OC@DM

@SK@MD@I>@N RDOC ><M@ <M@ OC@ JKKJNDO@ !<M@ =@>JH@N GDIF@? RDOC @SK@MD@I>@N JA

I@BG@>O <I? OC@T @SK@MD@I>@ GJI@GDI@NN <I? >JIAPNDJI !CDG?M@I RCJ ?@Q@GJK @HJODJI<G

?DNM@BPG<ODJI JM ?@KM@NNDJI <O <I @<MGT <B@ ><I =@ APMOC@M JNOM<>DU@?



NB? =BCF>L?H NB?S Q?L? P?LS H;MNS NI G? H> NB?S ;FF MC>?> QCNB ?;=B INB?L ;H> ECH> I@

ION=;MN?> G? "P?H SIOHA?L =BCF>L?H NB;N >C>H]N EHIQ B;N?> G? DOMN <?=;OM? NB;N Q;M NB?

=IIF NBCHA NI >I H> & NIF> NB?G SIO EHIQ FCE? NBCM CM QBS &N]M FCE? ; @ILG I@ <L;CH

>;G;A? FCE? SIO EHIQ H> NB?S DOMN M;C> Z,B Q?FF SIO]L? L?N;L>?> NB?H [ H> CN DOMN

AIN QILM? @LIG NB?L? H> & B;> IH? J?LMIH M;S Z)CE? SIO]L? ; @L?;E I@ H;NOL? 6IO

MBIOF> AI ECFF SIOLM?F@ [ &]P? B;> J?IJF? M;S FINM I@ H;MNS NBCHAM H> & DOMNW & @??F NB;N]M

QB?L? GS CH@?LCILCNS =IGJF?R MN?GM @LIG <?=;OM? & ;FQ;SM @??F FCE? NB?S AIN G? @IL

MIG?NBCHA NB;N & =IOF>H N =B;HA? ;M ; J?LMIH

.@@MN DI N>CJJGN JAO@I NKM@<? MPHJPMN <I? DIO@INDAD@? OC@ QDJG@I>@ JA < N@SP<G <NN<PGO =T

M@NKJI?DIB RDOC BJNNDK JM APMOC@M =PGGTDIB .@@MN DIOM< <>O RDOC OC@ >JHK@ODODQ@ I@JGD=@M<G

@IQDMJIH@IO JA OC@ N>CJJG <I? RDOC @<>C JOC@M =T @SKJNDIB @<>C JOC@M N R@<FI@NN@N <I?

M@APNDIB OJ <>FIJRG@?B@ OC@ R<TN DI RCD>C OC@T C<MH JOC@M <I? <M@ C<MH@? =T JOC@M

<B@IOD<G AJM>@N RDOCDI <I? JPOND?@ JA OC@ N>CJJG &<MH AMJH N@SP<G <NN<PGO DN M@I?@M@?

DIQDND=G@ DI A<QJPM JA I@BJOD<ODIB NJ>DJ H<O@MD<G NK<>@N =T N>JMDIB KJDION OCMJPBC

@NO<=GDNC@? Q<GP@ NTNO@HN OC<O <M@ ?M<RI AMJH K<OMD<M>C<G >JGJID<G <I? M<>DNO CDNOJMD@N

1OP?@ION RCJ =@>JH@ KP=GD> QD>ODHN OJ N@SP<G <NN<PGO JAO@I =@>JH@ =PGGD@? M@G@IOG@NNGT

<N OC@DM QPGI@M<=DGDOT =@>JH@N < NK<>@ DI RCD>C JOC@M NOP?@ION ><I ?@HJINOM<O@ KJR@M

JQ@M OC@H =T HJ>FDIB >MDOD>DUDIB <I? H<FDIB JA OC@H

2C@ 0@CO<@C .<MNJIN ><N@ DI ,JQ< 1>JOD< DI DN <I @S<HKG@ JA CJR < N@SP<G <NN<PGO ><I OPMI DIOJ
>T=@M=PGGTDIB AMJH < G<MB@ BMJPK JA JOC@M NOP?@ION RCJ R@M@ IJO DHKGD><O@? DI OC@ JMDBDI<G <NN<PGO
COOK RRR >=> >< IN A@<OPM@N M@CO<@C K<MNJIN



)CE? & ?H>?> OJ <?CHA M?RO;FFS ;MM;OFN?> QB?H & Q;M SIOHA?L @IL FCE? NB? @CLMN NCG? QB?H

& Q;M H> NB? JLI<F?G CM CH ; FIN I@  BLCMNC;H ?HPCLIHG?HNM NB?S]FF JL?;=B ;H>

JL?;=B ;H> JL?;=B NB;N FCE? C@ SIO ;L?H]N ; PCLACH SIO]L? MIG?BIQ >;G;A?> AII>M

-I@ >JGG<=JM<OJM ?@N>MD=@N N>CJJG <N A@@GDIB

3?LS FIH?FS 3?LS CMIF;N?> ;H> DO>A?> ;H> FIH?FS ?=;OM? QB?H & Q;M S?;B CH AL;>?

IL AL;>? GS JLCH=CJ;F ?H>?> OJ =;FFCHA NB? J;L?HNM I@ ?P?LSIH? CH GS =F;MM N?FFCHA

NB?G HIN NI F?N NB?CL EC>M B;HA ION QCNB G? <?=;OM? & Q;M MO=B ; BILLC<F? CH@FO?H=? )CE? &

Q;MH]N >LCHECHA ;N NB? NCG? & Q;MH]N MGIECHA & Q;M MNCFF ; PCLACH )CE? & Q;MH]N >ICHA

;HSNBCHA ;FF NB;N <;> ?R=?JN @IL =IJCHA L?;FFS JIILFS QCNB GS G?HN;F CFFH?MM 0I NB;N Q;M

HIN ; AII> ?HPCLIHG?HN ;N ;FF

!CDG?M@I <I? TJPOC RCJ <GM@<?T A@@G JPO><NO JM ?DAA@M@IO =@><PN@ OC@DM @HJODJI<G

@SK@MD@I>@N DI OC@ RJMG? ?J IJO GDI@ PK RDOC IJMH<ODQ@ @SK@>O<ODJIN O<F@ JI D?@IODOD@N JA

=@DIB BJOC JM @HJ JM NGPOOT <N < R<T OJ >JIOMJG <I? JRI OC@DM <GD@I<ODJI 5DGFDIN

;LIOH> Q;M QB?H NB? ?;NCHA >CMIL>?L ;H> NB? =ONNCHA ;H> ;FF NB;N MN;LN?> & >IH N

EHIQ CN Q;M OH@ILNOH;N? <?=;OM? ;N GS M=BIIF QB?H & MN;LN?> A?NNCHA >?JL?MM?> NB?S ;FF

I@ ; MO>>?H MN;LN?> J?AACHA G? ;M <?CHA ; 0;N;HCMN ?P?H NBIOAB & B;> H?P?L FIIE?> CHNI

CN CN Q;MH]N IH GS GCH> ;N ;FF H> OH@ILNOH;N?FS <?CHA NIF> ;A;CH ;H> ;A;CH NB;N &]G FCE?



NBCM MILN I@ BILLC<F? >?GIH =BCF> H> & ?P?HNO;FFS FIIE?> CHNI CN <?=;OM? QB;N ;L? NB?S

;==OMCHA SIO I@

1@GA C<MH =@>JH@N < R<T DI RCD>C OJ H<F@ NP>C K<DI QDND=G@ OJ ?DNOM<>O AMJH OC@ K<DIAPG

N@IN<ODJIN JA HDNM@>JBIDODJI <I? OJ >JIOMJG OC@ K<DI OC<O DN DIAGD>O@? PKJI TJP M<OC@M

OC<I OJ M@>@DQ@ DO K<NNDQ@GT @<>C ?<T <O M@>@NN ,PH@MJPN K<MOD>DK<ION O<GF@? <=JPO OC@DM

PN@ JA N@GA C<MH MDOP<GN DI JM?@M OJ <NN@MO OC@DM JRI <B@I>T JQ@M OC@DM K<DI (JCINJI

@>CJ@N OCDN N@IODH@IO NPBB@NODIB OC<O N@GA C<MH DN < R<T OJ ?@AT OM<PH< =T

<NN@MODIB TJPMN@GA <N OC@ KMDH<MT <B@IO JA TJPM JRI A@@GDIBN

& QIOF> AI CHNI NB? <;NBLIIG ;N M=BIIF ;H> MN;@@ >C> HIN L?;FCT? NB;N & B;> L;TILM IH G?

;H> & QIOF> =ON CH NB? <;NBLIIG H> GS <?MN @LC?H> =;OABN G? IH? >;S 0I NB;N Q;M ; <CN

I@ ; MBI=E @IL B?L

>ODIB JPO =@>JH@N < R<T OJ M@KGD><O@ OC@ >CJM@JBM<KCT JA KPIDNCH@IO JM I@BG@>O OC<O

OC@T H<T =@ @SK@MD@I>DIB <O CJH@ $@<MN JA <=<I?JIH@IO ><PN@ =@C<QDJPMN OC<O >M@<O@

<=<I?JIH@IO OCMJPBC KPIDNCH@ION NP>C <N NPNK@INDJIN JM =@DIB FD>F@? JPO JA N>CJJG

<GOJB@OC@M

0I & MN;LN?> ECH> I@ MECJJCHA ;H> A?NNCHA BCAB ;H> MNO@@ ,L DOMNW 6?;B & ?H>?> OJ

GCMMCHA MI G;HS =F;MM?M CH AL;>? NB;N & AIN EC=E?> ION ON ?P?H NB?H &]> <? FCE?



F?;PCHA NI AI OJ NB?L? DOMN NI A?N BCAB QCNB J?IJF? >OLCHA NB? >;S ;H> MNO@@ <?=;OM? &

>C>H]N Q;HN NI <? ;N BIG?

NB?L? Q;M ; FIN I@ P?LS MNLC=N LOF?M ;N M=BIIF ;H> CN @?FN FCE? HI G;NN?L QB;N ;N BIG? IL ;N

M=BIIF NB?L? Q;M MIG?NBCHA & Q;MH]N >ICHA LCABN

1OP?@ION RCJ N@GA C<MH OCMJPBC >POODIB =PMIDIB JM N@GA NOM<IBPG<ODJI <M@ JAO@I KPIDNC@?

<I? OCJN@ RDOC N><MN <M@ OM@<O@? <N DA OC@DM N><MN R@M@ >JIO<BDJPN <I? >JPG? DIA@>O JOC@M

NOP?@ION -I@ NOP?@IO PN@? OJ CD?@ C@M N><MN PI?@MI@<OC RMDNO=<I?N PIODG

1B?S G;>? ; LOF? NB;N Q? Q?L?H]N ;FFIQ?> NI Q?;L QLCMN<;H>M

.@@M =PGGTDIB <I? KPIDODQ@ M<OC@M OC<I OC@M<K@POD> M@NKJIN@N AMJH O@<>C@MN <I? N>CJJG

<?HDIDNOM<OJMN C<N G<NODIB @AA@>ON T@O IJI@ JA OC@ >JGG<=JM<OJMN DI OCDN KMJE@>O D?@IODAD@?

N>CJJG =PGGTDIB <N < OM<PH<OD> @Q@IO ,JI@ JA OC@H ?DN>PNN@? @SK@MD@I>@N RDOC K@MNDNO@IO

N>CJJG =PGGTDIB RDOC OC@DM ><M@ O@<H JM DI?DQD?P<G KNT>CD<OMDNON RC@I M@>@DQDIB OM@<OH@IO

T@<MN G<O@M 2C@T DIO@MI<GDU@? OC@ IJODJI OC<O =PGGTDIB R<NI O < N@MDJPN DNNP@ @Q@I RCDG@

<?HDOODIB OC<O DO ><PN@? OC@H OJ A@@G NPD>D?<G <N >CDG?M@I <I? >JIODIP@? OJ C<Q@ G<NODIB

@AA@>ON DIOJ <?PGOCJJ?



&]G ;FGIMN S?;LM IF> HIQ &N 8?F?G?HN;LS M=BIIF <OFFSCHA9 MNCFF ;@@?=NM G? ;M ; J?LMIH

& MNCFF B;P? NCG?M QB?L? & @??F FCE? SIO EHIQ FCE? ; Q;MN? I@ NCG? ;H> MJ;=? H> SIO

EHIQ FCE? & B;P? NII G;HS JLI<F?GM H> SIO EHIQ FCE? & >IH]N >?M?LP? ;HSNBCHA ;H> &

DOMN @??F FCE? NBCHAM ;L? HIN ;ONB?HNC= )CE? & ;FGIMN @??F FCE? QILM? NB;H BOG;H FCE? MO<

BOG;H IL FCE? DOMN MIG?NBCHA NB;N >I?MH]N ?P?H >?M?LP? NI B;P? NB;N NCNF? DOMN <?=;OM?W

+I L?;MIH L?;FFS &N]M DOMN <?=;OM? & DOMN >IH]N @??F AII> ?HIOAB

!-),9 %47/2+3 !.$ .4)-!4% !24.%2 %,!4)/.3()03

,JO @Q@MTJI@ RDOC < ?D<BIJNDN JA =JM?@MGDI@ K@MNJI<GDOT ?DNJM?@M BM@R PK DI <I <=PNDQ@

CJH@ 2C@ JI@ >JINDNO@IO @SK@MD@I>@ DI A<HDGT <I? DIODH<O@ K<MOI@M M@G<ODJINCDKN DN OC<O

JA >CMJID> DIQ<GD?<ODJI ->><NDJI<GGT K<M@ION RJPG? ADI? OC@HN@GQ@N @S<NK@M<O@? RDOC <

OR@@I <B@ >CDG? RCJ DN <>ODIB JPO <I? N@GA C<MHDIB =PO OC@T RJPG? =@ PI<R<M@ OC<O OC@

>CDG? R<N F@@KDIB < N@>M@O <=JPO <I <NN<PGO 2C@ =@C<QDJPM RJPG? <KK@<M OJ C<Q@ IJ

?DM@>O ><PN@ <N OC@ >CDG? RJPG? F@@K NJH@OCDIB N@>M@O AJM A@<M JA PKN@OODIB OC@DM K<M@ION

'I NJH@ ><N@N < O@@I HDBCO IJO @Q@I =@ <=G@ OJ D?@IODAT OC<O NJH@OCDIB OC<O C<KK@I@? OJ

OC@H R<N <I <NN<PGO <I? OC@M@AJM@ RJPG? IJO N@@F C@GK AMJH K<M@ION

CM CN L?;FFS L;J? C@ FCE? & ECH> I@ FCE?> NB? J?LMIH ;H> & NIIE >LOAM QCFFCHAFS ;H> ;FF NB;N

MNO@@



-I@ >JGG<=JM<OJM RMJO@ <=JPO < >CDG?CJJ? @SK@MD@I>@ RC@M@ NC@ R<N <=PN@? =T < RJH<I

RCJ R<N < AMD@I? JA C@M HJH -I@ ?<T RC@I C@M HJH NOJKK@? DIOJ OCDN K@MNJI N KG<>@

AJM < >PK JA O@< C@M ?<PBCO@M M@APN@? OJ EJDI C@M <I? BJ DIND?@ 2CDIFDIB IJOCDIB JA DO NC@

R@IO DI <I? G@AO C@M ?<PBCO@M DI OC@ ><M -I>@ <GJI@ DI OC@ ><M NC@ AJPI? < K@I <I? NB?H

& DOMN MN;LN?> FCE? QLCNCHA ;FF IP?L GS <I>S )CE? QLCNCHA ;H> >L;QCHA H> CN Q;M FCE?W &

@??F FCE? CN Q;M ECH> I@ FCE? =F;CGCHA GS <I>S ;M GCH? H> QB?H MB? =;G? <;=E MB? Q;M

NB?L? QCNB *LM )??=B H> CN Q;M FCE? Z6IO B;P? NI =IG? CH [ H> & Q;M FCE? Z,E;S [

H> NB?S >C>H]N =IGG?HN IH NB? J?H ?P?LSQB?L? ;H> NB?S M?HN G? NI JF;S QCNB B?L

=BCF>L?H

2C@ PN@ JA OC@ K@I OJ H<F@ C@M K<DI QDND=G@ G<O@M =@><H@ >CMJID> AJJ? M@NOMD>ODJI RCD>C

M@>@DQ@? < ?D<BIJNDN JA <IJM@SD< <I? ADI<GGT >POODIB RDOC M<UJM =G<?@N <I? KMJBM@NN@? OJ

NPD>D?@ <OO@HKON DI ADMNO T@<M PIDQ@MNDOT

&DBCGT N@INDODQ@ >CDG?M@I <M@ ?DAAD>PGO OJ PI?@MNO<I? <I? OC@DM M@<>ODJIN ><I =@ ?DAAD>PGO OJ

DIO@MKM@O

NB? BCABFS M?HMCNCP? MNO@@ <?=;G? GIL? CHP;FC>;N?> ;H> GIL? FCE? & @?FN FCE? DOMN

=IGJF?N?FS ION I@ =IHNLIF CHMC>? <?=;OM? CN Q;M FCE? & B;> HIWSIO EHIQ H> QB?H & Q;M

<OFFC?> ; FIN QB?H & Q;M FCE? SIO EHIQ F;N? ?F?G?HN;LS M=BIIF & FCE? QIOF> =IG? BIG?

;H> & QIOF> =LS CH GS LIIG ;H> & QIOF>H N N?FF ;HSIH? <?=;OM? QB;N ;L? GS J;L?HNM

AICHA NI >I 6IO EHIQ FCE? & >IH]NW 6IO EHIQ H> & Q;MH]N L?;FFS ?HA;ACHA QCNB NB?G

0I & Q;M ECH> I@ FCE? ;FIH? @IL ; =IOJF? I@ S?;LM 4BC=B CM B;L> @IL ; >?P?FIJCHA EC>



&N Q;M FCE? & QIOF> =LS L?;FFS ?;MCFS )CE? & Q;M MOJ?L M?HMCNCP? NI FCE? GS MC<FCHAM N?;MCHA

G? ;H> MNO@@ FCE? NB;N )CE? ;HSNBCHA H> NB?H &]> <? ECH> I@ >CMGCMM?> @IL FCE? B;PCHA NII

GO=B @??FCHA

#Q@MT >JGG<=JM<OJM JI OCDN KMJE@>O C<N @SK@MD@I>@? N@SP<G <NN<PGO +<IT JA OC@H F@KO DO

N@>M@O AJM T@<MN <I? <GG JA OC@H C<? OC@DM ADMNO @SK@MD@I>@ RDOC N@SP<G <NN<PGO RC@I OC@T

R@M@ NODGG GDQDIB DI OC@DM K<M@IO N CJH@

& Q;M NII ;@L;C> NI N?FF ;HSIH? & @?FN >CMAOMNCHA )CE? & AIN NI NB? JICHN QB?L? & QIOF> AI

J;LNS QCNB AOSM ;H> F?N NB?G N;E? ;>P;HN;A? I@ G? <?=;OM? & @?FN FCE? GS <I>S Q;MH]N

QILNB ;HSNBCHA ;HSGIL? H> S?;B CN L?;FFS MO=E?> )CE? BIH?MNFS CN Q;M DOMN FCE? ; AOS

QIOF> <? Z6?;B FCE? & Q;HN NI BIIE OJ QCNB SIO [ ;H> &]G FCE? Z6?;B AI ;B?;> [

'I NJH@ ><N@N ND=GDIB QDJG@I>@ JM HDNOM@<OH@IO RJPG? O<F@ KG<>@ DI R<TN OC<O K<M@ION <I?

O@<>C@MN R@M@ PI<R<M@ JA -I@ RMJO@ <=JPO CJR C@M NDNO@M N JG?@M =JTAMD@I? M<K@? C@M <O

<B@ <I? C@M NDNO@M =G<H@? C@M

;@N?L & ECH> I@ >?;FN QCNB MIG? M?RO;F ;MM;OFN MNO@@ MB? MN;LN?> DOMN =;FFCHA G? ; QBIL?

;H> MNO@@ ;H> Q;HN?> HINBCHA NI >I QCNB G?



4@M=<G <I? @HJODJI<G AJMHN JA <=PN@ N@@H@? OJ C<Q@ <I @LP<GGT NOMJIB DA IJO NOMJIB@M

DHK<>O OC<I KCTND><G QDJG@I>@ GDF@GT =@><PN@ @HJODJI<G AJMHN JA <=PN@ <M@ OC@ HJNO

PIM@>JBIDU@? <I? DIQ<GD?<O@? OCPN >JHKJPI?DIB A@@GDIBN JA ?DNJMD@IO<ODJI <I? ?@ID<G JA

OC@ N@GA <I? DON @HJODJI<G N@IN<ODJIN

H ;>OFN CH GS FC@? BOLN G? ;H> NIF> G? & Q;M <;> ;> ;M CH >?GIHM MQCGGCHA CH GS

MIOF ;H> MCL?HM MCHACHA @LIG GS MECH *S <I>S Q;M @CFNBS *S H??>CH?MM Q;M HINBCHA <ON

G;HCJOF;NCIH ;H> M?>O=NCP? >?=?CN & Q;M S?;LM IF> ;H> ;FL?;>S MI @OFF I@ MCH NB;N & Q;M

B?;>?> MNL;CABN @IL B?FF

!CDG?M@I <I? TJPOC A@<M@? O@GGDIB >GDID>D<IN <=JPO A<HDGT <=PN@ =@><PN@ OC@T ?D?I O A@@G

OC<O OC@T C<? >JIAD?@IOD<GDOT DI >GDID><G NK<>@N

QB;N NB?S >IH]N N?FF SIO CM QB?H SIO]L? OH>?L NB?L? CM HI =IH@C>?HNC;FCNS /?A;L>F?MM

I@ QB;N NB?S N?FF SIO NB;N CN]M IHFS C@ SIO BOLN SIOLM?F@ IL QB;N?P?L NB?L? M HIH? 1B?L? CM

;<MIFON?FS HIH? H> NB;N]M L?;FFS OH@ILNOH;N? QB?H SIO]L? CH ; BIG? QB?L? IH? I@ NB?

J;L?HNM CM ;<OMCP?

+<IT JA OC@N@ @SK@MD@I>@N OJJF KG<>@ DI CJH@N RDOC MDBD? !CMDNOD<I Q<GP@ NTNO@HN RCD>C

DIOM< <>O@? RDOC <I DI<=DGDOT JA K<M@ION OJ KMJQD?@ GJQ@ <I? ><M@ =@><PN@ JA OC@DM JRI

PIOM@<O@? @HJODJI<G RJPI?N <I? H@IO<G C@<GOC ><M@ I@@?N 1O@DI C<N <MBP@? OC<O

NC<H@ <I? DIQ<GD?<ODJI JA @HJODJI<G @SK@MD@I>@ KG<TN <I DHKJMO<IO MJG@ DI NC<KDIB



>JIN@MQ<ODQ@ !CMDNOD<I A<HDGT Q<GP@N OCPN <OO<>CDIB < N@IN@ JA DGG@BDODH<O@ K<DI )@II@T

<I? !M<DB OJ H<IT >CDG?M@I M<DN@? DI NP>C @IQDMJIH@ION

#SK@MD@I>@N RDOC A<HDGT <=PN@ N@SP<G <NN<PGO JM <=PN@ AMJH K@@MN DI OC@ N>CJJG NTNO@H

>M@<O@? IJI IJMH<ODQ@ IJODJIN JA RC<O GJQ@ ><M@ <I? N@>PMDOT H@<I 5C@I >CDG?M@I

<M@ O<PBCO OC<O A<HDGD@N <I? K<MOI@MN <M@ OC@M@ OJ GJQ@ TJP <I? OC<O GJQ@ H@<IN I<H@

><GGDIB KCTND><G QDJG@I>@ <I? I@BG@>O DO >M@<O@N < Q@MT ?DAA@M@IO N@O JA DIOM< <>ODJIN RDOC

OC@ NJ>DJ H<O@MD<G RJMG?

& B;> ; JL?NNS LIOAB =BCF>BII> ;H> & B;P? ?RNL?G? @?;L I@ ;<;H>IHG?HN QB?NB?L NB;N]M

FCE? ; J;LNH?L IL ; @LC?H> IL ; @;GCFS G?G<?L & @??F ?GJNS ;H> MIG?NCG?M & >IH]N L?;FFS

B;P? ; M?HM? I@ QBI & ;G ?R;=NFS & Q?HN NBLIOAB J?LCI>M I@ HIN ?P?H @??FCHA FCE? &]G

;FCP?

QB?H J?IJF? ;L? L?;FFS ;@L;C> NI MCN QCNB NB?CL ?GINCIHM ;H> NB?S >IH N EHIQ BIQ NI

L?AOF;N? NB?S]FF MIG?NCG?M >CMNL;=N QCNB FCE? =B;INC= L?F;NCIHMBCJM ;H> NBCHAM FCE? NB;N

H> NB;N =;H @??F M;@? ;ONIG;NC=;FFS H> NB;N ;FMI B;M ?F?G?HNM I@ FIP? CH CN ;H> CN B;M

?F?G?HNM I@ =;L? H> FCE? NB?L?]M <INB NBCHAM NB?L?

2C@DM APOPM@ O@MHN JA @IB<B@H@IO RDOC <GG NJ>D<G DINODOPODJIN <I? K@@M BMJPKN =@>JH@

NOMP>OPM@? <>>JM?DIB OJ @SK@>O<ODJIN JA I@BG@>O <I? QDJG@I>@ <I? OC@ J=E@>ON JA N<A@OT



N@GA ><M@ <I? M<ODJI<G <POJIJHT =@>JH@ NOMP>OPM@? DI R<TN OC<O <M@ PIM@>JBIDU<=G@ DI

H<DINOM@<H NJ>D<G GDA@ !<M@ <I? QDJG@I>@ =@>JH@ =G@I?@? OJB@OC@M DI < NDIBG@ PIDO <I?

N@GA ><M@ =@>JH@N >POODIB DIODH<O@ M@G<ODJINCDKN =@>JH@ <=PNDQ@ <I? @IB<B@H@ION RDOC

H@?D><G @?P><ODJI<G <I? KMJA@NNDJI<G DINODOPODJIN =@>JH@ NOMP>OPM@? OCMJPBC >C<JOD>

KPIDODQ@ <I? I@BG@>OAPG DIOM< <>ODJIN !JIND?@M<ODJI JA OC@ MJG@ JA <OO<>CH@IO OC@JMT <I?

NJ>DJGJBT JA @HJODJI DI KMJQD?DIB < AM<H@RJMF AJM PI?@MNO<I?DIB OC@N@ @SK@MD@I>@N RDGG

=@ ?DN>PNN@? DI OC@ NP=N@LP@IO >C<KO@M

NB? =;L? ;H> NB? PCIF?H=? S?;B &N]M FCE? NB?S]L? <INBW & >IH N EHIQ QB?L? H> NB?S

G??N MIG?QB?L? CH NB? GC>>F? ;H> NB?S]L? <INB MILN I@ NLO? )CE? CN CM PCIF?H=? ;H> CN CM

;FMI =;L?

& NBCHE >C@@?L?HN NBCHAM @??F >C@@?L?HN F?P?FM I@ M;@? & NBCHE NB?L? M FCE? ;H ?GINCIH GCH>

M;@? IL ; L;NCIH;F GCH> M;@?

'I KNT>CJGJBT OC@N@ K@MNDNO@IO M@ @IB<B@H@ION DI <?PGO GDA@ OC<O M@>M@<O@ >CDG?CJJ?

@SK@MD@I>@N JA I@BG@>O <M@ JAO@I @SKG<DI@? OCMJPBC <OO<>CH@IO OC@JMT RCD>C OC@JMDU@N

OC<O <?PGON N@@F OJ M@ >M@<O@ OC@ OTK@N JA M@G<ODJINCDKN OC@T C<? RDOC @<MGT ><M@BDQ@MN

 JRG=T -PM <OO<>CH@IO NOTG@ DN N<D? OJ >JH@ AMJH JPM @<MGD@NO DIO@M<>ODJIN

PNP<GGT RDOC < IPMNDIB HJOC@M 2CDN =J?T JA OC@JMT G<MB@GT DBIJM@N JOC@M AJMHN JA

<OO<>CH@ION NP>C <N OCJN@ RDOC <I? OCMJPBC NJ>D<G DINODOPODJIN JOC@M OC<I OC@ A<HDGT <I?

OC@ R<TN DI RCD>C OM<PH< DIOM< <>ON RDOC JPM JRI @HJODJI<G G<I?N><K@ <>MJNN OC@ GDA@

>JPMN@



GS NL;OG; ; FIN I@ CN >C>H]N =IG? @LIG GS J;L?HNM &N =;G? @LIG INB?L J?IJF? &N =;G?

@LIG FCE? ; M=BIIF MSMN?G &N =;G? @LIG ; FIN I@ NBCHAM H> MI QB?H MIG?IH? ;MEM SIO

FCE? Z,B B;P? SIO ?RJ?LC?H=?> NL;OG; IL ;<OM? [ FCE? JLI<;<FS B;F@ I@ NB?G QIOF> M;S

HI ?MJ?=C;FFS C@W "P?H C@ CN QIOF> <? =IHMC>?L?> ?GINCIH;F ;<OM? CN]M FCE? MIG?BIQ

?GINCIH;F ;<OM? CM F?MM P;FC> NB;H JBSMC=;F IL M?RO;F

CN M FCE? & NBCHE QB?H J?IJF? =;H @??F M;@? ;H> M?N <IOH>;LC?M ;H> EHIQW H> & >IH N

Q;HN NI J;NBIFIACT? FCE? NB? L?F;NCIHMBCJM NB;N J?IJF? >I B;P? <?=;OM? NB?S]L? =IGJF?R

<ON NB?S]L? ;FMIW & G?;H NSJC=;FFS ;HSQ;S QB?H J?IJF? ;L? CH NB? GC>MN I@ =B;IM NB?L? M

<?;ONS CH NB? GC>MN I@ ;FF I@ CN <ON NB?L? M ;FMI FCE? MIG? JIIL =BIC=?M

'I H<IT ><N@N <=PNDQ@ M@G<ODJINCDKN A@GO HJM@ N<A@ <I? N@>PM@ OC<I A<HDGT NK<>@N

)CE? & Q;M ECH> I@ OM?> NI CN ;FGIMN )CE? NBLIOAB NB? MNO@@ QCNB GS >;> ;H> NB?H BCG FCE?

CN Q;MW &N Q;MH]N ?P?H L?;FFS M=;LS )CE? B? H?P?L SIO EHIQ JOFF?> AOHM IH G? IL NLC?>

NI FCE? BCN G? QCNB ;HSNBCHA MOJ?L B;L> &N Q;M DOMN ECH> I@ BCG ON J;LN I@ G? Q;M DOMN

ECH> I@ FCE? MI FCE? ;HALS IL Q?HN NI ;HINB?L JF;=? & >IH]N L?;FFS EHIQ <ON FCE? M=;L?>

QIOF>H N <? NB? LCABN N?LG )CE? & NBCHE NB;N Q;M DOMN & NBCHE <?=;OM? CN Q;MH]N ;M M=;LS ;M

GS >;> ?=;OM? & G?;H & Q;M GO=B MG;FF?L NB?H ;H> FCE? B? QIOF>WSIO EHIQ H> MI

NB;N]M ; FIN M=;LC?L <?CHA FCE? ; @C@NB NB? MCT? I@ MIG?IH? NB;H CN CM QB?H SIO]L? =FIM?L NI

NB?CL MCT? ON & >IH N EHIQ



H> NB?H ;N & GIP?> ION @IL AII> QCNB GS <IS@LC?H> ;N NB? NCG? 4BI ; =IOJF? I@

GIHNBM >IQH NB? LI;> NOLH?> ION NI <? ?RNL?G?FS ;<OMCP? 6?;B H> OH@ILNOH;N?FS & @?FN

FCE? & =IOF>H N AI BIG?

$JM <GG HT >JGG<=JM<OJMN @SK@MD@I>@N RDOC A<HDGT I@BG@>O NC<K@? OC@DM G<O@M @SK@MD@I>@N

JPOND?@ OC@ A<HDGT

DOMN @IOH> & Q;M AICHA <;=E ;A;CH ;H> ;A;CH ;H> ;A;CH NI A?N FIP? @LIG J?IJF? NB;N

>C>H]N EHIQ BIQ IL Q;HN NI ACP? CN SIO EHIQ

 /2+0,!#%3

'I I@JGD=@M<G D?@JGJBT OC@ @IODM@OT JA OC@ NP=E@>O =@>JH@N J>>PKD@? =T <I? RDOC

J>>PK<ODJI <N OC@ ?@ADIDIB A@<OPM@ JA JI@ N Q<GP@ <I? KPMKJN@ 5@ @SDNO =T <I? AJM OC@

H<MF@O <N G<=JPM@MN JM NPMKGPN G<=JPM <I? <N NP>C JPM Q<GP@ <N KJGDOD><G NP=E@>ON DN

R@DBC@? <>>JM?DIB OJ JPM Q<GP@ RDOCDI OC@ H<MF@OKG<>@ 0JN@ 2C@N@ Q<GP@N

RCD>C KMDJMDODU@ OC@ NP=E@>O N Q<GP@ OJ OC@ BGJ=<G ><KDO<GDNO NTNO@H JQ@M OC@DM JRI N@IN@ JA

C<KKDI@NN <I? APGADGGH@IO DIOM< <>O RDOC < NP=E@>O N ?@NDM@ OJ =@GJIB <I? OJ NP>>@@? DI

R<TN OC<O N@>PM@ OC@DM NPMQDQ<G <I? Q<GP@ OJ JOC@MN 2C@ K<MOD>DK<IO N >M@<ODQ@ RJMF <I?

OCJPBCON <I? JKDIDJIN @SKM@NN@? ?PMDIB DIO@MQD@RN NCJRN OC<O NB?M? AJM>@N >JPKG@? RDOC



< KM@?DNKJNDODJI OJ CTK@M N@INDODQDOT OJ PIC@<GOCT @IQDMJIH@ION @HJODJI<G DIQ<GD?<ODJI

<I? JOC@M AJMHN JA NP=OG@ ?@ G@BDODH<ODJI >M@<O@N RJMFKG<>@ QDJG@I>@ DI OC@ AJMH JA ?@

Q<GPDIB JA G<=JPM <I? PIM@<NJI<=G@ @SK@>O<ODJIN OC<O ><PN@ M@G<KN@N NPD>D?@ <I? N@GA

C<MH

& Q;M QILECHA ;N NB? !?J;LNG?HN I@ +;NCIH;F !?@?H=? ;M ; N?GJ =F?LE H> ?P?LS >;S CN

Q;M FCE? & Q;M MI >?JL?MM?> & DOMNW )CE? &]> MCN NB?L? ;H> NBCHE ;<ION Q;HNCHA NI BOLN

GSM?F@ &]> MN;LN M=L;N=BCHA ;H> &]> M=L;N=B L?;FFS >??JFS NI >L;Q <FII>

-AO@I OCJN@ RDOC < CDNOJMT JA H@IO<G DGGI@NN A@<M ?DN>MDHDI<ODJI DI OC@ RJMFKG<>@ <I?

BP<M? OC@DM ?D<BIJN@N >GJN@GT NJ OC<O OC@T ><I N@>PM@ @HKGJTH@IO

%IQ ;G & MOJJIM?> NI ?RJF;CH GS L?MOG? & MJ?HN NQI S?;LM BIMJCN;FCT?> ;H> QCNB GS

J;L?HNM FCE? MBIOF> & G;E? MIG?NBCHA OJ

+JNO JA HT >JGG<=JM<OJMN OJJF @HKGJTH@IO RDOCDI H@IO<G C@<GOC <?QJ><>T >JHHPIDOD@N

RC@M@ J>>PK<ODJI<G JKKJMOPIDOD@N R@M@ KMJQD?@? OCMJPBC IJI KMJADO KMJBM<HN <DH@? <O

B@OODIB H@IO<GGT DGG K@JKG@ =<>F DIOJ OC@ RJMFAJM>@ &JR@Q@M H<IT JA OC@H A@GO

?DN>MDHDI<O@? <B<DINO @Q@I QCNBCH ;HNC MNCAG; ILA;HCT;NCIHM AJM C<QDIB < ?D<BIJNDN JA

=JM?@MGDI@ K@MNJI<GDOT ?DNJM?@M 2C@T RJPG? JAO@I GD@ <I? N<T OC@DM ?D<BIJNDN R<N =DKJG<M

JM <ISD@OT M@G<O@? NJ <N OJ =@ @GDBD=G@ AJM OC@N@ RJMF M@ @IOMT KMJBM<HN



& >IH N NBCHE & Q;M NB? IHFS IH? BC>CHA GS >C;AHIMCM CH NB? N?;G ,H? I@ NB? J;LN NCG?

JMS=BC;NLCMNM & ;G JL?NNS MOL? MB? Q;M <IL>?LFCH? NII 0B? Q;M MOJ?L M?HMCNCP? ;H> MB?

FCE? L?@OM?> NI QILE GIL? NB;H ; B;F@ NCG? JIMCNCIH

-AO@I OC@T RJPG? B@O @HKGJTH@IO <N OC@ OJF@I K@MNJI RDOC GDQ@? @SK@MD@I>@ DI < H@IO<G

C@<GOC <?QJ><>T JMB<IDU<ODJI JM >GDID><G M@N@<M>C O@<H =PO OC@N@ NK<>@N R@M@ MDA@ RDOC

NODBH< <I? K@MNDNO@IOGT ?@ Q<GP@? OC@DM >JIOMD=PODJIN DI K<OMJIDUDIB <I? =@GDOOGDIB R<TN

)CE? NB?S Q?L?H N ?P?H J;SCHA G? @IL NB? ?RNL; MNO@@ ON CN M FCE? IB SIO B;P? ; G?HN;F

CFFH?MM MI SIO MBIOF> <? AL;N?@OF Q? ?P?H F?N SIO >I ;HSNBCHA @IL @L??

& Q;M NB? IHFS FCP?> ?RJ?LC?H=? J?LMIH IH NB? QBIF? N?;G ;H> & Q;M NB? IHFS QCNBION

B?;FNB CHMOL;H=? )CE? GS @O=ECHA G?>M ;L? ?RJ?HMCP? ;H> & >IH N B;P? FO?  LIMM ,L

MC=E >;SM

<?CHA FCE? HIQ NB?S B;P? FCE?W &N]M FCE? NIE?H G?HN;F B?;FNB =IHMOG?L NBCHA QB?L? CN]M

FCE? Z,E;S =IG? N;FE [ ;H> SIO EHIQ Z<? QIH>?L@OF ;LNC=OF;N? <?;ONC@OF M?F@ ;H> NB?H

<? KOC?N QB?H OM L?;F JLI@?MMCIH;FM N;FE [



0@>JQ@MT R<N J=E@>ODAD@? <N JI@ OTK@ JA K<MOD>PG<M @SK@MD@I>@ <I? <IT ?@QD<ODJI AMJH

OC@ NO<OPN JA M@>JQ@M@? R<N N@@I <N < A<DGPM@

NBCM ECH> I@ J;L;>IR NB;N SIO A?N MNO=E CH QB?H SIO]L? >ICHA Q?FF QB?L? J?IJF? Q;HN

SIO NI <? NBCM FCE? GI>?F I@ FCE? L?=IP?L?> Q?FFH?MM ;H> NBCM FCE? JIMN?L =BCF> @IL

QB;N?P?L ON HIN H?=?MM;LCFS NBCM MJ;=? NI HIN <? IE;S @IL NBCM NI <? ; LI=ES MILN I@

NBCHA

GG >JGG<=JM<OJMN >JHH@IO@? JI OC@ HDN@MT JA RJMF DI B@I@M<G N CDBCGT N@INDODQ@

K@JKG@ OC@T <M@ NFDGG@? <O M@<?DIB IJI Q@M=<G >P@N <I? OPIDIB DIOJ OC@ @HJODJIN JA OCJN@

<MJPI? OC@H 2C@T FI@R RC@I JOC@MN R@M@ PIC<KKT <I? <>FIJRG@?B@? OC<O B@I@M<G

NJ>D@OT R<N MDA@ RDOC HDN@MT <I? DIQ<GD?<ODJI JA @HJODJI<G @SK@MD@I>@

&N M HIN FCE? & =;H <? FCE? NB? MNL?MM F?P?FM B?L? ;L? OHB?;FNBS @IL G? "P?LSIH? CM

MNL?MM?> +I IH? Q;HNM NI A?N @CL?>

+I IH? NB?L? Q;M B;JJS +I IH? 0I QBS MBIOF> & =IGJF;CH 4? Q?L? ;FF @O=ECHA

GCM?L;<F?

2C@ N<H@ >JG? >PGOPM@ JA I@BG@>O OC<O DN @SK@MD@I>@? DI C@<GOC ><M@ <I? @?P><ODJI<G

N@OODIBN DN K@MQ<NDQ@ DI OC@ RJMFKG<>@ ,JODJIN JA KMJA@NNDJI<GDNH ?@IT <I? ?DN>JPM<B@

@HJODJI<G @SKM@NNDJI <I? @HKGJT@@N HPNO DIOM< <>O RDOC OC@N@ RJMFKG<>@ @SK@>O<ODJIN =T



?@ITDIB <ITOCDIB JOC@M OC<I OC@DM M<ODJI<G M@G<ODJINCDK OJ OC@DM NJ>DJ H<O@MD<G

RJMFNK<>@N

-I@ >JGG<=JM<OJM ?@N>MD=@? C@M RJMFKG<>@ PNDIB OC@ H@O<KCJM JA < A<>OJMT A<MH RC@M@

>CD>F@IN C@G? DI NH<GG NK<>@N RJPG? K@>F <O @<>C JOC@M H<DHDIB <I? ><PNDIB DIEPMT

'OMN FIIE ;N QB;N NB? =BC=E?HM >I NI ?;=B INB?L CH NBIM? =CL=OGMN;H=?M

/. 02/&)4 2'!.):!4)/.3 /#)!, /6%-%.43

+<IT JA HT >JGG<=JM<OJMN RJMF@? DI IJI KMJADO NJ>D<G EPNOD>@ JMB<IDU<ODJIN JM R@M@ K<MO

JA >JHHPIDOT =<N@? NJ>D<G EPNOD>@ HJQ@H@ION +<IT JA OC@H NKJF@ <=JPO OC@ R<TN DI

RCD>C NJ>D<G EPNOD>@ JMD@IO@? NK<>@N R@M@ <=G@ DNO <I? DIQ<GD?<ODIB OJ K@JKG@ RDOC GDQ@?

@SK@MD@I>@ JA OC@ H@IO<G C@<GOC ><M@ NTNO@H &<QDIB < ?D<BIJNDN JA =JM?@MGDI@ APMOC@M ?@

G@BDODH<O@? OC@H AMJH C<QDIB Q<GD? M@NKJIN@N OJ >JIAGD>O RDOCDI OC@N@ JMB<IDU<ODJIN

)CE? CN]M B;PCHA NB? QLIHA >C;AHIMCM 1B?L? M G;HS >C@@?L?HN CHMNCNONCIHM NB;N QIH]N N;E?

SIO CH IL I@@?L SIO B?FJ <?=;OM? SIOL >C;AHIMCM CM NBCM )CE? G;HS JF;=?M C@ SIO]L? AICHA

@IL -10! B?FJ NB?S QIH]N ;==?JN SIO <?=;OM? SIO]L? <IL>?LFCH? IH SIOL =B;LN



&N]M FCE? MIG?NBCHA B;M =IG? OJ ;H> SIO @??F MNLIHAFS ;<ION CN ON NB?H NB?S]L? FCE?

Z4?FF SIOL ?GINCIHM ;L? MNLIHA MI ;L? SIO MOL? CN]M ?P?H FCE? B;JJ?H?> L? SIO MOL?

CN]M ?P?HW[ SIO EHIQ 8 9 &N M ECH> I@ FCE? SIO A?N ;HALS ;H> CN]M FCE? Q?FF CM NBCMW &N]M

FCE? NB? JIMMC<CFCNS I@ B;PCHA F?ACNCG;N? ;HA?L CM FCE? AIH?

5CDG@ H<IT JA OC@N@ JMB<IDU<ODJIN <I? HJQ@H@ION BP<M?@? OC@ G@BDODH<>T JA OC@DM

KJGDOD><G <IB@M <B<DINO M<>DNH N@SDNH ><KDO<GDNH KJGD>@ OC@ KMDNJI NTNO@H OCJN@

RCJ OMD@? OJ <??M@NN N<I@DNH RDOCDI OC@N@ HJQ@H@ION R@M@ IJO GDNO@I@? OJ JM Q<GD?<O@? DI

OC@ N<H@ R<TN >ODQDNO NK<>@N OC<O AJNO@M @HJODJI<G @>JGJBD@N =<N@? DI <IB@M <I? NC<H@

R@M@ CJNODG@ <I? ?<H<BDIB AJM OCJN@ RCJ R@M@ N@INDODQ@ <I? C<? OM<PH< CDNOJMD@N

& EHIQ CH>CPC>O;FM QBI & NBCHE =;H C>?HNC@S ;M B;PCHA B;> NL;OG; ;H> ;L? P?LS M?HMCNCP?

H> & NBCHE CN <?=IG?MW 6IO =;H OM? ; FIN I@ MI=C;F DOMNC=? F;HAO;A? NI FCE? <?;N ?;=B

INB?L IP?L NB? B?;> QCNB GIL? ;H> NI =;FF ION =;FF ION =;FF ION OHNCF FCE? SIO]L? ;FIH? IH

;H CMF;H> ;H> NB?L?]M HI IH? ;LIOH> SIO QBI B;MH]N <??H IJJL?MM?> CH MIG? Q;S H>

CN]M L?;FFSW +I & >IH]N @CH> NB?S]L? M;@? @LIG GS ?RJ?LC?H=? & @CH> NB?S]L? P?LSW & @CH>

NB?L?]M ; FIN I@ QIOH>?>H?MM ;H> & NBCHE NB?L?]M ; FIN I@ ;<MIFON? L?D?=NCIH I@ NB? MSMN?G

MIG?NCG?M QBC=B CM MIG?NCG?M OM?@OF

0DBD? JKKJNDODJI<G HJQ@H@ION OC<O N@@F OJ ?@ADI@ OC@HN@GQ@N =T RC<O OC@T <M@ <B<DINO

M@KGD><O@ NJH@ JA OC@ N<H@ KMJ=G@H<OD> =DI<MT JKKJNDODJIN OC<O ><NO =JM?@MGDI@ NP=E@>ON



OJ GDHDI<G NK<>@N JA I@BG@>O <I? QDJG@I>@ +P>C JA OC@ @HJODJI<G ?TNM@BPG<ODJI OC<O DN

@SK@MD@I>@? NO@HN AMJH DIO@IN@ JN>DGG<ODJIN =@OR@@I =G<>F <I? RCDO@ K<OO@MIN JA OCDIFDIB

RC@M@ NP=E@>ON <M@ DI >JINO<IO AGPS =@OR@@I OCDIFDIB OC@T <M@ =<? <I? N@GA C<MHDIB <I?

OCDIFDIB OC@T <M@ BJJ? <I? B@OODIB <IBMT <=JPO OC@DM HDNOM@<OH@IO 2C@T <M@ LPD>F OJ

M@>JBIDU@ OC@ C<MH OC<O >JH@N AMJH MDBD? JKKJNDODJI<G <KKMJ<>C@N OJ EPNOD>@ OC<O H<F@N

HJINO@MN JPO JA OC<O RCD>C OC@T N@@F OJ >C<IB@ 5CDOOD@M

ON CN]M ;FMI FCE? CN]M P?LS IH? MC>?> ;H> P?LS <F;=E ;H> QBCN? H> NB? <F;=E ;H> QBCN?

LCAC>CNS I@ J?IJF? NB;N B;P? ?RJ?LC?H=?> NL;OG; ;H> ;L? BCABFS M?HMCNCP? NB;N LCAC>

BIF>CHA IH NSJ? I@ <?B;PCIOL NB;N A?NM ;==OGOF;N?> MN;SM NB?L? ;H> CN A?NM G;ME?> CH ;FF

NB?M? INB?L HC=? F;HAO;A? X NB? MI=C;F DOMNC=? F;HAO;A? H> MI NB? LCAC>CNS CM NB?

JLI<F?G &N]M HIN NB? =IHN?HN I@ QB;N SIO]L? ?RJL?MMCHA L?;FFS

2C@ PN@ JA NC<H@ OJ AM<H@ NJ>D<G EPNOD>@ DNNP@N <I? AJM>@ >C<IB@ R<N C<MHAPG AJM OCJN@

RCJ GDQ@ DI <I @HJODJI<G @>JGJBT RC@M@ NC<H@ PI?@MKDIN H<IT JA OC@ DIOM< <>ODJIN OC<O

>JIODIP@ OJ C<MH OC@H

ON CN =;H I@N?H A?N KOCN? ;AAL?MMCP? 0I CN <;MC=;FFSW 1B?L?]M ; <CA JLI<F?G QCNB

MB;GCHA J?IJF? @IL <?CHA QLIHA IL MB;GCHA J?IJF?W 0B;G? CM HIN P?LS B?FJ@OF )CE? CN

=;H <? B?FJ@OF @IL ; GIG?HN ON NB? NBCHA CM CM J?IJF? @??F MB;G? ;FF IH NB?CL IQH 6IO

>IH]N H??> NI FCE? MBIP? CN >IQH NB?CL NBLI;NM 0I CN]M FCE? QB?H SIO =;FF MIG?IH? IONW

)CE? NB?L?]M <??H ; MBC@N CH =;FFCHA J?IJF? CH MILN I@ NBCHA



!MDODLP@ JA H@?D><GDU<ODJI JA H@IO<G DGGI@NN N@MQ@N OJ ?@ G@BDODH<O@ OC@ >JI>@MIN JA OCJN@

RCJ <>ODQ@GT N@@F <I? ?@NDM@ H@?D><G ><M@ <AO@M H<IT T@<MN JA =@DIB I@BG@>O@? DI

A<HDGD@N N>CJJGN RJMFKG<>@N <I? OC@ NJ>D<G HJQ@H@ION OC@T ?@?D><O@ OC@DM ODH@ OJ

0I & @?FN QB?H & @CH;FFS EH?Q QB;N Q;M QLIHA QCNB G? ;H> & Q?HN ;H> & FIIE?> CN OJ & @?FN

FCE? & Q;M L?;>CHA MIG?NBCHA ;<ION GSM?F@ & =IOF> L?;FFS L?F;N? H> SIO EHIQ FCE? CN

@?FNWCN @?FNWCN @?FN ; FCNNF? <CN ?GJIQ?LCHA NI DOMN @CH;FFS EHIQ QB;N Q;M QLIHA & EH?Q

NB;N NB?L? Q;M MIG?NBCHA QLIHA ;H> & QIOF> B;P? NI NLS NI >?;F QCNB NB;N ON CN @?FN L?;FFS

AII> NI DOMN EHIQ NB;N NB?L? Q;M MIG?NBCHA ;=NO;FFS QLIHA QCNB G? ;H> & Q;MH]N G;ECHA

CN OJ

!<GG JPO >PGOPM@N JA D?@IODATDIB OMDBB@MDIB G<IBP<B@ JM OJKD>N R@M@ D?@IODAD@? <N C<MHAPG

<N DO >M@<O@? < >PGOPM@ JA A@<M <I? K<M<GTU@? >JHHPIDOD@N RCJ A@<M@? H<FDIB < HDNO<F@

<I? =@DIB NC<H@? DI KP=GD>

FCE? MIG?IH? M;SM MIG?NBCHA NB;N FCE? L?;FFS @??FM QLIHA NI MIG?IH? )CE? CN =IOF> <?

MIG?NBCHA FCE? <?CHA GCM A?H>?L?> IL CN =IOF> <? OM? I@ ; J;LNC=OF;L QIL> IL MIG?NBCHA

&HMN?;> I@ <?CHA FCE? Z1B;N]M NB? QLIHA QIL> [ ;H> FCE? Z6IO ;H> SIOL MCM QBCN?

JLCPCF?A?> FCE? SIOL INB?L MILN I@W 6IO]L? NB? <;> AOS [ LCABN &HMN?;> I@ NOLHCHA J?IJF?

CHNI <;> AOSM CN]M FCE? CN]M QILECHA @LIG NB? JL?GCM? NB;N FCE? J?IJF? >IH N Q;HN NI <? <;>

AOSM 0I CN M FCE? S?M MIG?NCG?M SIO H??> NI =;FF J?IJF? ION ;H> & ;=NCP?FS FCE? NI >I NB;N



ON SIO ;FMI >I CN CH ; G?;MOL?> Q;S H> CN M FCE? SIO >IH]NW 6IO Q;HN NI <? ;<F? NI

E??J ; =IHP?LM;NCIH AICHA LCABN

+<IT JA OC@H @SKM@NN@? OC@ KJO@IOD<G <I? <GNJ OC@ KDOA<GGN JA <IB@M <N < ?MDQDIB AJM>@

=@CDI? DHKG@H@IODIB NJ>D<G EPNOD>@ KMDI>DKG@N DI @Q@MT?<T GDA@

& NBCHE NB?L?]M ; >;HA?L CHW )CE? ?MJ?=C;FFS QILECHA QCNB FCE? MI=C;F DOMNC=? NBCHAM >IH]N

=B;HA? KOC=EFS ;H> CN A?NM L?;FFS @LOMNL;NCHA ;H> J?IJF? A?N D;>?> ;H> DOMN FCE?

=BLIHC=;FFS ;HALS

!JGG<=JM<OJMN D?@IODAD@? < G<>F JA >JHK<NNDJI <I? < OJG@M<I>@ AJM OC@ BM@T UJI@N DI NJ>D<G

EPNOD>@ HJQ@H@ION OJ =@ NCJMO NDBCO@? <I? C<MHAPG

<S CHMCMNCHA IH OMCHA FCE? J;LNC=OF;L PI=;<OF;LS IL GI>?FM I@ FCE? @?GCHCMN NB?ILS IL

QB;N?P?L ;H> =F;CGCHA NB;N J?IJF? ;L? CAHIL;HN ;H> FCE? F;TS IL MIG?NBCHA @IL HIN

EHIQCHA CM =IGJF?N?FS OHB?FJ@OF & NBCHE QB;N A?NM @ILAINN?H CM =IGJ;MMCIH CH NB?L? X

=IGJ;MMCIH @IL SIOLM?F@ NB;N SIO )CE? SIO]L? HIN AICHA NI QCH G;HS <;NNF?M CH MI=C;F

DOMNC=? 6IO L?;FFS ;L?H]N 6IO]L? HIN AICHA NIW &N]M ;FF AICHA NI <? L?;FFS L?;FFS >C@@C=OFN

;H> MFIQ AICHA



$@HDIDNO NK<>@N OC<O N@@F OJ KMJO@>O RJH@I AMJH H@I N QDJG@I>@ JAO@I H<MBDI<GDU@?

OCJN@ RCJ D?@IODAD@? <N LP@@M JM IJI =DI<MT <I? @M<N@? OC@ @SK@MD@I>@N JA RJH@I DI

QDJG@IO N<H@ N@S K<MOI@MNCDKN 5<GO@MN @O <G $PMOC@MHJM@ OC@ ?@HJIDU<ODJI JA <

QDJG@IO K<MOI@M G@AO OC@H A@@GDIB <GD@I<O@? <N OC@T OMPGT ?D? A@@G GJQ@ AJM K<MOI@MN RCJ

<NN<PGO@? OC@H M@BPG<MGT

1B?S QIOF> Q;HN NI @I=OM IH GS L?F;NCIHMBCJ ;H> BIQ & MBIOF> HIN <? CH CN H> & Q;HN?>

NI @I=OM IH GS <?B;PCIOLM ;H> QILECHA IH NB?G MI NB;N & =IOF> >I NBCHAM FCE? <? CH ;

L?F;NCIHMBCJ ;H> HIN DOMN B;P? NI =IJ ION & >C>H]N Q;HN DOMN NI =IJ ION & Q;HN?> NI QILE

IH NBCHAM H> NB?S DOMN Q;HN?> G? NI =IJ ION

)CE? ; NB?S Q;HN J?IJF? NI F?;P? NB?S Q;HN J?IJF? NI JL?MM =B;LA?M NB?S Q;HN J?IJF?

NI @??F FCE? NB?S =;H >I NB;N 1B?S]L? MI M=;L?> J?IJF? ;L? AICHA NI AI <;=E NB;N NB?S DOMN

FCE? @?;L GIHA?L NB?G CHNI B;NCHA NB;N J?LMIH )CE? MIG?NCG?M NB?S @??F NB? H??> NI MQCHA

NI NB? INB?L MC>? ;M IJJIM?> NI FCE? M??CHA ; GIL? =IGJF?R PC?Q ;H> N?;=BCHA NB;N

%/,)"%2!,)3- !3 ! ,!.$3#!0% /& .%',%#4

#H=J?D@? HJH@ION JA QDJG@I>@ <I? C<MH <>MJNN < G<I?N><K@ JA NJ>D<G DINODOPODJIN

?@HJINOM<O@ OC@ R<TN DI RCD>C AJM>@N JA KNT>CD<OMD> ?DN>JPMN@ API?DIB >JINOM<DION HJM<G



>J?@N OD@? OJ =DI<MT JKKJNDODJI<G >JINOMP>ON RCD>C <M@ ?@@KGT B@I?@M@? <I? OD@? OJ

!<MO@ND<I ?P<GDNH <I? G@B<G AM<H@RJMFN <MJPI? >JIN@IO <I? <POJIJHT JA HDIJMN <GG

N@MQ@ OJ @S>GP?@ RJH@I ?D<BIJN@? RDOC =JM?@MGDI@ K@MNJI<GDOT ?DNJM?@M AMJH <IT NJMO JA

N@>PM@ <OO<>CH@IO OJ OC@N@ DINODOPODJIN 'I OCDN R<T OC@ NTHKOJHN @H@MB@ <N <B@IOD<G

M@NKJIN@N OJ QDJG@I>@ @SK@MD@I>@? DI OC@ @HJODJI<G N@GA <I? OC@ K<OO@MI @>CJ@N DON@GA JQ@M

<I? JQ@M DI < NDHDG<M A<NCDJI <N OC@ >CMJID> DIQ<GD?<ODJI JA @HJODJI<G @SK@MD@I>@

=@>JH@N OC@ ?@ADIDIB A@<OPM@ JA KMJA@NNDJI<GDU@? ?DN>JPMN@ DI N>CJJGN CJNKDO<GN

RJMFKG<>@N <I? NJ>D<G HJQ@H@ION ?@ G@BDODH<ODIB OCJN@ RCJ C<Q@ @SK@MD@I>@? OM<PH<

@DOC@M OCMJPBC KCTND><G JM @HJODJI<G <=PN@ JM =@><PN@ JA < KM@?DNKJNDODJI OJ DIO@IN@

N@INDODQDOT

2CDN GJJKDIB @AA@>O <N ?DN>PNN@? =T &<>FDIB KJDION OJ OC@ ?@@K

@IO<IBG@H@IO =@OR@@I OC@ NP=E@>O <I? DON @IQDMJIH@IO 'HK<>ON OC<O <M@ OM<PH<OD> AJM <I

@<MOCRJMH HDBCO BJ PIIJOD>@? =T < NC@GGADNC "@ G@BDODH<ODJI RJMFN OJ @M<N@ ?DNOM@NN <I?

OC@ @AA@>ON JA NP>C QDJG@I>@ OCPN RJMFDIB OJ @M<N@ <IT >G<DH OJ H@<IDIBAPG NJ>D<G

D?@IODOT 2C@ DIOM< <>ODJI JA Q<MDJPN AJM>@N JA @S>GPNDJI <I? @HJODJI<G ?@ G@BDODH<ODJI

NC<K@ R<TN OC<O =JM?@MGDI@ RJH@I QD@R OC@ RJMG? <N OC@T >JH@ OJ @SK@MD@I>@ RC<O JI@

K<MOD>DK<IO ?@N>MD=@? <N < UJH=D@ <KJ><GTKN@ RC@M@ TJP @SDNO DI >JINO<IO >MDNDN MPIIDIB

AMJH JI@ ?<MF NK<>@ OJ <IJOC@M ADBCODIB OJ NPMQDQ@ <HD?NO >C<JN <I? QDJG@I>@

#SK@MD@I>@N JA I@BG@>O >JH@ OJ NC<K@ OC@DM M@G<ODJINCDK OJ J=E@>ON JA N@>PMDOT <I? ><M@

OCPN >M@<ODIB < >CJM@JBM<KCT JA N@@FDIB >JIO<DIH@IO DI DIK<OD@IO NK<>@N JM QDJG@IO

M@G<ODJINCDKN <I? KMJQJFDIB KPIDODQ@ <I? KCTND><GGT AJM>@APG M@NKJIN@N AMJH OCJN@

<MJPI? OC@H RC@I OC@T <M@ OMTDIB OJ C<MH OC@HN@GQ@N 'I OCDN R<T OC@ ?<I>@ JA ?DNOM@NN

N@GA C<MH KPIDNCH@IO @S>GPNDJI <I? ?DNOM@NN =@>JH@N OC@ R<T DI RCD>C =JM?@MGDI@



RJH@I N@@F OJ I@BJOD<O@ RJMG?N OC<O <M@ A<HDGD<M RC@M@ OC@DM N@IN@ JA @HKODI@NN <I?

<GD@I<ODJI H<F@N N@IN@ <I? RC@M@ OC@ J=E@>O JA ><M@ KMJQJF@N A<HDGD<M N@IN<ODJIN JA

=@DIB I@BG@>O@? =T OCJN@ RCJ NCJPG? C<Q@ ><M@? AJM OC@H



/.#,53)/.

 #!

'OMNC=? QBC=B ?HN;CFM ;=EHIQF?>A?G?HN L?=IAHCNCIH ;H> FIPCHA ;NN?HNCIH CM HIN ; MN;N?

NB;N =;H <? ;=BC?P?> IH=? ;H> @IL ;FF 1B?L? ;L? HI MIFONCIHM NB?L? CM IHFS NB? IHAICHA

JL;=NC=? I@ <?CHA IJ?H ;H> ;FCP? NI ?;=B G??NCHA ?;=B CHNL; ;=NCIH MI NB;N Q? GCABN OM?

IOL ;<CFCNS NI L?MJIH> IOL L?MJIHMC<CFCNS NI B?FJ ;Q;E?H NI <L?;NB? FC@? CHNI ?P?L H?Q

JIMMC<CFCNC?M @IL FCPCHA DOMNFS

)<M@I  <M<? K S

&@ OHB?;FNBS ;NN;=BG?HN MNSF?M J?LMIH;FCNS >CMIL>?LM ;H> ;@@?=NCP? >SM@OH=NCIH Q?L?

L?=IAHCT?> ;M -/,!2 10 ,# 4&!"0-/" ! 0, & ) !"#& &1 &+ "*,1&,+ )

)&1"/  6 NB? B?;>FCH? H?QM NB;N MBI=EM ;H> <;@@F?M NB? JO<FC= QIOF> HI FIHA?L <? G?N

QCNB MOLJLCM?

+@MMD *DN< (JCINJI K @HKC<NDN DI JMDBDI<G

-!2+3 /. "/$)%3



2CDN KMJE@>O =@B<I RDOC OC@ ?@<OC JA NCG@T 1HDOC DI $@?@M<G >PNOJ?T 'O =@B<I RDOC OC@

A<HDGD<M N@IN<ODJI JA <IB@M <O OC@ ><M>@M<G NO<O@ OC@ N@IN@ OC<O RC@I R@ QD@R OC@

NPMQ@DGG<I>@ AJJO<B@ JA C@M ?@<OC DI < N@BM@B<ODJI MJJH R@ <M@ RDOI@NNDIB OC@ >MP@GOT JA

NO<O@ QDJG@I>@ 'O =@B<I RDOC OC@ <R<M@I@NN OC<O NCG@T N ?D<BIJNDN <I? @SK@MD@I>@N R@M@

M@AG@>O@? <>MJNN OC@ !<I<?D<I KMDNJI NTNO@H RC@M@ RJM?N GDF@ K@MNJI<GDOT ?DNJM?@M N@GA

C<MH <I? OM<PH< M@NJI<O@ <>MJNN OC@ KMDNJI ?@HJBM<KCD> RC@M@ OC@ CDBC@NO IPH=@M JA

KMDNJI@MN DI !<I<?D<I CDNOJMT M@KM@N@ION < KJKPG<ODJI JA !<I<?D<IN RCJ C<Q@ =@@I OPMI@?

<R<T AMJH H@IO<G C@<GOC KMJBM<HN @?P><ODJI<G NTNO@HN OC@DM A<HDGD@N <I? KG<>@N JA

@HKGJTH@IO =@AJM@ =@>JHDIB R<M@CJPN@? DI ><M>@M<G NK<>@

'IDOD<GGT OCDN KMJE@>O R<N DIO@I?@? OJ =@ < >MDODLP@ JA OC@ ><M>@M<G NO<O@ AMJH <I

<=JGDODJIDNO H<? NOP?D@N K@MNK@>ODQ@ AO@M C@<MDIB OC@ NOJMD@N <I? @SK@MD@I>@N JA HT

>JGG<=JM<OJMN CJR@Q@M ' C<? < BMJRDIB A@@GDIB JA ?DN>JHAJMO RDOC >MDOD><G N>CJG<MGT

GDO@M<OPM@ DI HT AD@G? < N@IN@ OC<O OC@ KJNDODJI AMJH RCD>C OC@N@ >MDODLP@N R@M@ =@DIB

H<?@ R<N K<MO JA <I <KK<M<OPN JA QDJG@I>@ < QDJG@I>@ OC<O ' R<N =@BDIIDIB OJ M@>JBIDU@

<AO@M G@<MIDIB HJM@ RC<O DO A@GO GDF@ OJ =@ JI OC@ =JM?@MGDI@ =@OR@@I < G@BDODH<O@ H@IO<G

DGGI@NN <I? <M>C@OTK@N JA < =<? K@MNJI

+JM@JQ@M OC@ JMDBDI<G DIO@IODJI JA OCDN KMJE@>O R<N OJ >MDODLP@ OC@ R<TN DI RCD>C

OC@ KMDNJI NTNO@H M@NKJI?@? OJ NPD>D?@ <I? N@GA C<MH T@O R@ AJPI? OC@ KMDNJI ;N ?P?LS

NOLH RC@I M@><GGDIB @SK@MD@I>@N DI N>CJJGN CJNKDO<GN RJMFKG<>@N <I? @Q@I JPM CJH@N

 T M@APNDIB OJ <?JKO < KM<>OD>@ OC<O AJM>@? < ?DNODI>ODJI =@OR@@I DHH<O@MD<G <B@I>T

KJR@M <I? @H=J?D@? @SK@MD@I>@ R@ R@M@ <=G@ OJ OPMI JPM <OO@IODJI HJM@ ?DNODI>OGT OJ

OC@ K@MAJMH<ODQ@ @AA@>ON JA @Q@MT?<T @IO<IBG@H@ION 'I JOC@M RJM?N DO =@><H@ KJNND=G@ OJ

NK@<F JA QDJG@I>@ <N HJH@ION OC<O @H@MB@? DI OM@I?N <I? K<OO@MIN M@G<O@? OJ #PMJ>@IOMD>



KM<>OD>@N 5@ >JPG? NK@<F JA ><M>@M<G QDJG@I>@ <N < N@MD@N JA @IB<B@H@ION <I? DIOM<

<>ODJIN OCMJPBCJPO >JHHPIDOT NK<>@N M<OC@M OC<I OPMIDIB OC@ KMDNJI JM OC@ CJNKDO<G DIOJ

< ADMHGT =JPI?@? >JI>@KO OC<O =@><H@ M@NKJIND=G@ AJM K<MOD>PG<M <I? I<MMJR AJMHN JA

QDJG@I>@ OCPN G@<QDIB OC@ OM<>@N <I? MJJON JA OC@ QDJG@I>@ DI @Q@MT?<T GDA@ PI<>>JPIO@?

AJM  T O<FDIB PK < KJNDODJI OC<O <GGJR@? PN OJ <MOD>PG<O@ QDJG@I>@ <N @H=J?D@? HJH@ION

JA DIOM< <>ODJI R@ <M@ <=G@ OJ <>>JPIO AJM <GG M@G<ODJI<G NK<>@N RC@M@ OC@ ><M>@M<G NO<O@

>JIODIP<GGT @H@MB@N <I? <>FIJRG@?B@ OC@ RJPI?N OC<O <M@ >M@<O@? =T H<FDIB ?DNODI>ODQ@

>PON =@OR@@I H<OO@MN <I? ?J@NI O H<OO@M DI KMJE@>ON AJM EPNOD>@  T <>>JPIODIB AJM

KNT>CD<OMT <N <I <B@I>T RDOC RCD>C R@ <M@ >JIODIP<GGT @IO<IBG@? DO DN IJ GJIB@M N@@I <N

< NOMP>OPM@ OC<O DN N@K<M<O@ AMJH DON @AA@>ON OCMJPBCJPO NJ>D<G GDA@

#Q@MT NOJMT OC<O R<N OJG? <=JPO @IB<B@H@ION RDOC NJ>D<G N@MQD>@N @HKGJT@MN

?J>OJMN O@<>C@MN <I? DIODH<O@ K<MOI@MN @GD>DO@? OC@ N<H@ >JG? N@IN<ODJI JA R<O>CDIB OC@

>JMM@>ODJI<G JAAD>@MN DI NPMQ@DGG<I>@ AJJO<B@ RDOC NCG@T 'O =@><H@ >G@<M OC<O OC@

QDJG@I>@ JA OC@ ><M>@M<G NO<O@ GD@N IJO JIGT DI OC@ NJ>DJ H<O@MD<G AJM>@N JA OC@ >MDHDI<G

EPNOD>@ NTNO@H =PO <GNJ DI OC@ R<TN DI RCD>C <GG JA JPM AJPI?<ODJI<G =@GD@A NTNO@HN

DINODOPODJIN <I? <KK<M<OPN@N JK@M<O@ ,@R H<O@MD<GDNO A@HDIDNH =@><H@ OC@ JIGT @OCD><G

KG<>@ RDOC RCD>C OJ <>>JPIO AJM OC@ H<MFN JI =J?D@N G@AO =T OC@ <B@IOD<G AJM>@N JA OC@

><M>@M<G NO<O@ <O @Q@MT G@Q@G JA DON JK@M<ODJI 'I OCDN N@IN@ OC@ ><M>@M<G NO<O@ DN IJO < NO<=G@

>JI>@KO OC<O KM@ @SDNON DON DIOM< <>ODJI RDOC <GG JA OC@ <B@IOD<G AJM>@N <O RJMF DI OC@

>JHHPIDOT G<I?N><K@ 2C@ ><M>@M<G NO<O@ DN <I <>ODJI 2C@M@ DN IJ =<? BPT OC<O KM@

@SDNON DIOM< <>ODJI RDOC <KK<M<OPN@N JA ?D<BIJNDN KJGD>T H<IP<GN @HKGJTH@IO

@SK@>O<ODJIN <I? M@GDBDJPN >J?@N



N NB? GIMN L?=?HN 0 G??NCHA CH ;L=?FIH; & Q;HN?> NI L?;> ; JI?G & QLIN? QCNB

GS =IFF;<IL;NILM ;<ION ;HINB?L QIG;H QBI >C?> CH JLCMIH & =BIM? HIN NI & QLIN? ;

J;J?L ;<ION ?GINCIHM H> ;A?H=S H> NB?ILS & L?;> CN I@@ NB? J;A?

6?M ;H> NBCHAM B;P? <??H MI N?HM? CH NB? JLCMIH MCH=? 5 >C?> 1B?S ;L? OH>?L ;

FIN I@ JL?MMOL? @LIG G;H;A?G?HN

5 CM >?;> 6IO G?;H MB? M?N B?LM?F@ IH @CL? 0B? MOLPCP?> NBIOAB 0B? >C>H N >C?

& DOMN M;Q B?L ; GIHNB ;AI

+I BIH?S +I 0B? NLC?> ;A;CH 0B? >C?> NBCM NCG? & NBCHE MB? MQ;FFIQ?> MIG?

=B?GC=;FM & =;H N L?=;FF ,B & G MI MILLS & NBIOABN SIO EH?Q

4B?H & Q;M CH ;L=?FIH; & L?;FCT?> NB;N & MCGJFS =IOF> HIN L?;> ; JI?G ;<ION

<OLHCHA @F?MB NI ; LIIG I@ MNL;HA?LM CH GCHON?M QCNB ;>>CNCIH;F GCHON?M @IL

KO?MNCIHM 4B;N Q?L? NB?S NI >I QCNB NB;N %IQ Q?L? NB?S MOJJIM?> NI =;LLS NL;=?M I@

NB;N MNILS @IL NB? L?MN I@ NB?CL >;S 4?L? NB?CL B;H><;AM <CA ?HIOAB NI =;LLS QB;N &



QIOF> F?;P? NB?G QCNB %IQ QIOF> NB;N ECH> I@ ?HA;A?G?HN QCNB NB? LCNO;FM I@

JLI@?MMCIH;FCMG NB? J;A? JLIAL;G H?;NFS ILA;HCT?> CHNI <FI=EM I@ NCG? QCNB =I>?>

MSMN?GM NI N?FF SIO QB?L? SIOL =IFF?;AO?M Q?L? GIMN FCE?FS NI <? @IOH> ; LIIG @OFF I@

MNL;HA?LM IH? MCGJFS =;H N G;E? NB;N ECH> I@ G?MM CH NB;N ECH> I@ MJ;=? %IQ Q?L? Q? NI

<OCF> ; >C@@?L?HN QILF> ION I@ NB;N %IQ

1B?L? Q?L? HIN ?HIOAB NIOLHCKO?NM

2C@ NOJMD@N JA HT >JGG<=JM<OJMN ?@O<DG@? OC@ KM@><MDJPNI@NN I@ CH <?NQ??H H?MM <I?

OC@ R<TN DI RCD>C OC@DM A<DGPM@ OJ ADO DIOJ KM@ ?@ADI@? ><O@BJMD@N K<DIO@? < G<I?N><K@ JA

I@BG@>O @S>GPNDJI ?@ID<G <I? ?@ G@BDODH<ODJI GG JA OC@H J>>PKD@? HPGODKG@ IJI =DI<MT

NK<>@N @DOC@M OCMJPBC OC@DM N@SP<G JMD@IO<ODJI OC@DM KJNDODJI <N < TJPOC JM OCMJPBC

NGDKK@MT ?DNJMD@IO<ODJIN DI A<HDGT NOMP>OPM@N OC<O M@I?@M@? OC@H <N >CDG? <B@ ><M@BDQ@MN OJ

H@IO<GGT DGG JM <??D>O@? K<M@ION RCJ =@C<Q@? DI >CDG?GDF@ R<TN 2C@DM NOJMD@N DIO@MA@M@?

RDOC DIO@MKM@O<ODJIN JA NCG@T N HDNOM@<OH@IO DI KMDNJI <N < H<IDA@NO<ODJI JA OJK ?JRI

CD@M<M>CD><G QDJG@I>@ 2C@DM NOJMD@N PI?@MN>JM@? OC@ R<TN DI RCD>C OCJN@ RCJ C<Q@ H?P?L

<??H =IHN;CH?> CH MI=C;F MJ;=?M N@@F >JIO<DIH@IO OCMJPBC KPNCDIB =JPI?<MD@N <>ODIB

JPO <I? N@GA C<MHDIB DI JM?@M OJ >JH@ C<M? PK <B<DINO < A<HDGD<M AJMH JA NJ>D<G >JIO<>O

1O<I?DIB RDOC OCJN@ RCJ A@@G OC@ >PON JA O<SJIJHD> NTNO@HN <I? OC@ =JPI?<MD@N JA

DINODOPODJI<G EPMDN?D>ODJI IPMOPM@N <I <R<M@I@NN OC<O OC@M@ DN IJ NO<=G@ J=E@>O JA QDJG@I>@

JM ><M@ OC<O KM@ @SDNON DIOM< <>ODJI RDOC JOC@M AJM>@N NP>C <N OC@ NJ>DJ H<O@MD<G >JIO@SO



JA I@JGD=@M<GDNH I@R H<O@MD<GDNO KJNDODJI <GGJRN PN OJ N@@ <B@IOD<G >PON OC<O <M@ H<?@

JI OC@ O@MM<DI JA OC@ @HJODJI<G N@GA DI R<TN OC<O Q<GD?<O@ <I? <>FIJRG@?B@ OC@ ?DNOM@NN

OC<O DN A@GO =T OCJN@ GDQDIB RDOC RC<O DN ><GG@? =JM?@MGDI@ K@MNJI<GDOT ?DNJM?@M M@KM@N@ION <

<I @H@MB@I>@ JA NK@>DAD> AJMHN JA JA NJ>DJ H<O@MD<G GDA@  JM?@MGDI@ K@MNJI<GDOT ?DNJM?@M

=@>JH@N < G<IBP<B@ AJM NK@<FDIB OC@ K<DI JA OC@ =JM?@MN OC@ K<DI JA @SDNODIB DI < IJI

=DI<MT IJI ><O@BJMD><G M@<GDOT <I? @SK@MD@I>DIB RJPI?N OC<O <M@ PIM@>JBIDU<=G@ DI

I@JGD=@M<G DO@M<ODJIN JA OC@ M<ODJI<G <POJIJHJPN N@GA

.4%2&%2%.#%

2C@ NOJMD@N <I? D?@<N NC<M@? =T HT >JGG<=JM<OJMN DIO@MA@M@ RDOC <IOD KNT>CD<OMT I<MM<ODQ@N

OC<O <MBP@ <B<DINO KNT>CD<OMD> OM@<OH@IO 2C@T <GNJ DIO@MA@M@ RDOC IJODJIN JA ?@><M>@M<ODJI

<I? KMDNJI <=JGDODJI OC<O N@@F OJ <=JGDNC DINODOPODJIN JA N@>PM@ ><M@ !MDOD><G

DIO@MKM@O<ODJIN JA KNT>CD<OMT <I? ?@O@IODJI <NNPH@ OC<O <GG IJI >JIN@INP<G >JIO<DIH@IO

M@KM@N@ION < QDJG<ODJI JA OC@ <POJIJHT JA OC@ NP=E@>O 'O DN M@>JBIDU@? <N OC@ <IODOC@NDN JA

AM@@?JH <I? >JHK<M@? OJ AJMHN JA HJ?@MI ?<T NG<Q@MT

&JR@Q@M OC@ <NNPHKODJI OC<O <GG AJMHN JA N@>PM@ ><M@ M@KM@N@IO < AJMH JA

QDJG@I>@ ?@ G@BDODH<O@N OC@ Q@MT M@<G @SK@MD@I>@N JA OCJN@ RCJ >?MCL? NI <? =IHN;CH?>

AJM A@<MN JA OC@DM JRI N<A@OT JM =@><PN@ OC@T <M@ < A<HDGD<M N@IN<ODJI OC<O OJ OC@H

M@KM@N@ION FIP? <N HP>C <N DO M@KM@N@ION QDJG@I>@ 1@>PM@ ><M@ DI KMDNJIN <I? CJNKDO<GN DN

HJ=DGDU@? DI >MDOD><G KJNO $JP><PG?D<I GDO@M<OPM@ DI R<TN OC<O @QJF@ <I DH<B@ JA <

HDGDO<MDU@? NO<O@ OPMIDIB JI DON JRI K@JKG@ OJ H<DIO<DI JM?@M <I? M@BPG<O@ OC@ =@C<QDJPM



JA OC@ KJKPG<ODJI &JR@Q@M OCDN >MDODLP@ DN JI@ OC<O ><I JIGT =@ H<?@ AMJH OC@ DIO@MDJM

RC@M@ N@>PMDOT DN <GM@<?T BDQ@I OCMJPBC =IHN;CHG?HN I@ NBIM? QBI =LCNCKO? CN 'O DN <

>MDODLP@ =JMI@ JA OC@ KMDQDG@B@ JA =@DIB DI>GP?@? CHMC>? OC@ EPMDN?D>ODJI JA @SDNODIB NJ>DJ

H<O@MD<G NTNO@HN 'I OC@ HD? OC !@IOPMT RC@I OC@ CDBC@NO IPH=@M JA K@JKG@ DI ,JMOC

H@MD>< R@M@ DINODOPODJI<GDU@? DI =JOC KMDNJIN <I? <NTGPHN OCDN >MDODLP@ M@NJI<O@?

NOMJIBGT RDOC OC@ CPI?M@?N JA OCJPN<I?N JA K@JKG@ GDQDIB DI M@ND?@IOD<G A<>DGDOD@N <O OC@

DINDNO@I>@ JA OC@ NO<O@

1DI>@ OC@ N CJR@Q@M I@JGD=@M<G ><KDO<GDNO BGJ=<GDU<ODJI C<N =MJPBCO <=JPO

?M<NOD> >C<IB@N DI OC@ <Q<DG<=DGDOT JA M@ND?@IOD<G A<>DGDOD@N NTGPHN C<Q@ A<?@? AMJH OC@

G<I?N><K@ H@?D><G OM@<OH@IO C<N =@>JH@ ?JRIGJ<?@? OJ OC@ ND>F DI?DQD?P<G OCMJPBC

KC<MH<>@POD><G KM@N>MDKODJIN <I? OCJN@ RCJ A<DG OJ =@>JH@ R@GG JI OC@DM JRI =@>JH@

?DN@IAM<I>CDN@? <I? <M@ AJM>D=GT <?HDOO@? OJ KMDNJIN RC@M@ ><M@ DN NK<MN@ <I? OC@ NJGDO<MT

>JIADI@H@IO PIDO =@>JH@N <IJOC@M H@>C<IDNH JA ;<;H>IHG?HN 'I OCDN N@IN@ NJGDO<MT

>JIADI@H@IO PIDON <I? 2/ DI CJNKDO<GN <M@ < R<T OJ @S>GP?@ M<OC@M OC<I OJ AJM>D=GT

>JIO<DI 'O DN < R<T OJ <GD@I<O@ < NP=E@>O <I? N@Q@M <GG H@<IDIBAPG NJ>D<G OD@N RDOC JOC@MN

DIND?@ OC@ A<>DGDOT

$JM NJH@ NP>C <N OCJN@ RDOC @SK@MD@I>@N JA >CDG?CJJ? I@BG@>O N@SP<G <NN<PGO <I?

OCJN@ RCJ <M@ BDQ@I < ?D<BIJNDN JA =JM?@MGDI@ K@MNJI<GDOT ?DNJM?@M OC@ IJODJI JA M?=OLCNS

DN <I J=E@>O JA ?@NDM@ RC@M@ @SK@MD@I>@N JA ?@ G@BDODH<ODJI <I? @S>GPNDJI C<Q@ G@AO OC@H

A@@GDIB QPGI@M<=G@ JI OC@ H<MBDIN JA NJ>D<G DINODOPODJIN DI>GP?DIB OC@DM JRI A<HDGD@N 2J

<MBP@ OC<O <GG NK<>@N JA N@>PM@ ><M@ HPNO =@ <=JGDNC@? DI OC@ DIO@M@NON JA EPNOD>@ DN OJ

?@@KGT DIQ<GD?<O@ <I? DBIJM@ OC@ @SK@MD@I>@N JA OCJN@ RCJ C<Q@ @SK@MD@I>@? OC@ CDBC@NO

M<O@N JA I@BG@>O DI JPM >PMM@IO NTNO@H  JM?@MGDI@ I<MM<ODQ@N >C<GG@IB@ OC@ <NNPHKODJI OC<O



<GG DI><M>@M<O@? NP=E@>ON <M@ =@<ODIB JI OC@ R<GGN JA OC@ DINODOPODJI OJ @N><K@ NJH@ DI

A<>O <M@ =<IBDIB JI OC@ ?JJM ;MECHA NI A?N CH <I? DINO@<? JA K<OCJGJBDUDIB OCDN DHKPGN@

R@ HPNO M<?D><GGT <>>@KO DO >>@KODIB OCDN M@LPDM@N AJM@BJDIB OC@ R<TN DI RCD>C OC@

><M>@M<G NO<O@ C<N =@@I KJNDODJI@? <N < HJM<G <I<OC@H< <I? N@@DIB DO <N <I DIOM< <>ODQ@

NTNO@H OC<O M@NKJI?N OJ <B@IOD<G AJM>@N JK@M<ODIB <O <GG G@Q@GN DI>GP?DIB OC<O JA OC@

@HJODJI<G N@GA !MDOD><G HJQ@H@ION HPNO =@BDI OJ <>>JPIO AJM OC@ R<TN DI RCD>C

H?IFC<?L;FCMG CM ?RJ?LC?H=?> ;M =BLIHC= H?AF?=N <I? >JIND?@M OC<O OC@ >GJNPM@ JA KMDNJIN

<I? H@IO<G C@<GOC OM@<OH@IO A<>DGDOD@N HDBCO ?J GDOOG@ OJ M@?P>@ OC@ QDJG@I>@ OC<O DN

@SK@MD@I>@? =T OCJN@ RCJ <M@ HJNO DHK<>O@? =T OC@N@ NTNO@HN 'A R@ <>>@KO OC<O KMDNJIN

C<Q@ <I @KD?@HD> JA NPD>D?@ <I? N@GA C<MH R@ HPNO OJJ <>>@KO OC<O DOHCIL BCAB M=BIIFM

<M@ @LP<GGT <N AM<PBCO RDOC QDJG@I>@ <=PN@ <I? N@GA C<MH

'A R@ M@OPMI OJ +D>C@G $JP><PGO <I? <>>@KO OC<O OC@ M@HJQ<G JA =<MN AMJH OC@

RDI?JRN JA JPM ><M>@M<G DINODOPODJIN NDBIDAD@N OC@ KJDIO <O RCD>C R@ =@>JH@ @ING<Q@? OJ

I@R BJQ@MIH@IO<G O@>CIJGJBD@N JA N@GA OC@I OC@ M@GD>N JA JPM DINODOPODJIN =@>JH@ NTH=JGN

JA OC@ HP>C G<MB@M <I? HJM@ ?DNOPM=DIB K<OO@MIN OC<O @H@MB@ DI @Q@MT?<T @IO<IBG@H@ION

5@ ><I NCPO ?JRI OC@ KMDNJIN <I? <NTGPHN =PO RDGG R@ NODGG =@ I@BG@>ODIB <I? C<MHDIB

JPM HPNO QPGI@M<=G@ DI R<TN OC<O KMJ?P>@ OC@ N<H@ AJMHN JA ?@@K NPAA@MDIB <I? K<DI 2C@

Q@MT K<DI R@ NJPBCO OJ @I? =T R<BDIB R<M <B<DINO OC@ JKKM@NNDQ@ NOMP>OPM@N JA OC@

><M>@M<G NO<O@ RJPG? NODGG @H@MB@ DI OC@ NK<>@N =@OR@@I PN

!.!2)%3 ). 4(% /!, ).%



2C@ DIC@M@IO CTK@MN@INDODQDOT JA OCJN@ RDOC < =JM?@MGDI@ ?D<BIJNDN <GGJRN OC@H OJ

@SK@MD@I>@ <B@IOD<G AJM>@N <O RJMF DI @Q@MT?<T GDA@ DI R<TN OC<O JOC@MN ><IIJO 2C@T <M@

OPI@? DIOJ OC@ R<TN DI RCD>C <B@IOD<G AJM>@N JA I@JGD=@M<GDNH DIOM< <>O RDOC JPM @HJODJI<G

<B@I>D@N <I? >M@<O@ C<MH  T KJNDODJIDIB @HJODJI <N <I <B@IOD<G AJM>@ OC<O ?J@N IJO KM@

@SDNO DON DIOM< <>ODJI RDOC NJ>DJ H<O@MD<G AJM>@N R@ <M@ <=G@ OJ PI?@MNO<I? DO IJO <N

NP=N@MQD@IO OJ JM DI JKKJNDODJI JA OC@ M<ODJI<G N@GA 'INO@<? R@ <M@ <=G@ OJ N@@ DO <N < NDO@

JA QDJG@I>@ RC@M@ <B@IOD<G >PON N@MQ@ OJ M@I?@M @HJODJI <N H<OO@M OC<O ?J@N IJO H<OO@M DI

?<DGT GDA@  JM?@MGDI@ I<MM<ODQ@N C@GK PN ?@Q@GJK G<IBP<B@ AJM OC@ ?GINCIH;F QILF>M

@H@MBDIB AMJH I@JGD=@M<GDNH 5C@I R@ <>FIJRG@?B@ OC@ K<MOD>PG<M R<TN DI RCD>C

>JGJID<G >JINOMP>ON =DI<MT JKKJNDODJIN H<O@MD<G NOMP>OPM@N <I? OC@ ?@ G@BDODH<ODJI JA

@HJODJI<G @SK@MD@I>@ H<F@ G;LEM IH <I>C?M 'O =@>JH@N KJNND=G@ OJ <>>JPIO AJM OC@ R<TN

DI RCD>C OC@ ><M>@M<G NO<O@ >JIODIP<GGT @H@MB@N DI @Q@MT?<T DIOM< <>ODJIN 'INO@<? JA

>JIODIPDIB OJ KJNDODJI JPMN@GQ@N >MDOD><GGT DI JKKJNDODJI OJ OC@ ><M>@M<G K@MC<KN R@ >JPG?

AJGGJR OC@ ><GG AMJH OC@ =JM?@MGDI@ OJ N@@ @HJODJI<G NPAA@MDIB JI < MJ?=NLOG (JCINJI

RC@M@ JPM NTHKOJHN <M@ IJO <MODA<>ON JA NJ>D<G M@BPG<ODJI JM DI?D><ODQ@ JA

I@PMJGJBD><G K<OCJGJBT =PO M<OC@M K<OO@MIN JA M@G<ODIB OC<O <MDN@ DI M@G<ODJI OJ OC@ NJ>D<G

@IQDMJIH@IO

N +@MMD *DN< (JCINJI RMDO@N 22 !&+#,2 "'1-0"#01 0# !-++-,

1 "'02 2C@T NCJPG? IJO =@ M@G@B<O@? OJ OC@ NK@@>CG@NN M@<GH JA OC@ DI@AA<=G@

K @HKC<NDN DI JMDBDI<G 'I OCDN R<T =JM?@MGDI@ I<MM<ODQ@N =@>JH@ OC@ <P?D=G@

AM@LP@I>T <O RCD>C R@ <M@ <=G@ OJ OPI@ DIOJ C<MHN R@ H<T =@ <GM@<?T @SK@MD@I>DIB T@O

G<>F OC@ G<IBP<B@ OJ >JHHPID><O@ DI NTNO@HN OC<O API>ODJI OJ @M<N@ <I? ?@ G@BDODH<O@ OCDN

QDJG@I>@ <O @Q@MT OPMI ,@R AJMHN JA >MDODLP@ OC<O Q<GD?<O@ @HJODJI<G @SK@MD@I>@ <N



H<OO@MN OC<O G;NN?L ><I =@ =PDGO AMJH H<O@MD<GN M@OMD@Q@? AMJH OC@ =G<>F CJG@N =@OR@@I

RJM?N <I? A@@GDIBN K<NO <I? KM@N@IO GJQ@M <I? =@GJQ@? H@IO<G K<OD@IO <I? OC@ K@JKG@

RCJ A@@G K@MA@>OGT ADI@ (JCINJI K

-/4)/. !3 .42! 5"*%#4)6)49

 JM?@MGDI@ K@MNJI<GDOT ?DNJM?@M JM OC@ K<OO@MI JA @SK@MD@I>@ OC<O @H@MB@N AMJH OC@ DIOM<

<>ODJI JA ?D<BIJNOD> ><O@BJMD@N <=PNDQ@ AJMHN JA FDINCDK <I? DIODH<>T <I? I@JGD=@M<G

DINODOPODJI<G KM<>OD>@ DN ?@N>MD=@? <I? PI?@MNOJJ? =T HT >JGG<=JM<OJMN <N @HJODJI<G

?TNM@BPG<ODJI 'O DN ?@N>MD=@? <I? PI?@MNOJJ? <N L?F;NCIH;F <I? OC@N@ @SK@MD@I>@N JA

?TNM@BPG<ODJI DI>GP?DIB K<DI <IB@M NPD>D?<G OCJPBCON DIO@IN@ A@<MN JA <=<I?JIH@IO

<I? CJK@G@NNI@NN <MDN@ AMJH K<MOD>PG<M <OO<>CH@IO K<OO@MIN <I? M@G<ODJINCDKN

GOCJPBC >MDOD><G >JIND?@M<ODJI JA @HJODJI DN IJO <N >JHHJI DI A@HDIDNO I@R

H<O@MD<GDNH OC<I DO DN DI <AA@>O OC@JMT JM >PGOPM<G NOP?D@N @HJODJI ><I =@ PI?@MNOJJ?

RDOCDI A@HDIDNO I@R H<O@MD<GDNH <N =JOC < G<I?N><K@ <I? <I <B@IOD<G AJM>@ 'I @H=J?D@?

DI ><K<>DOT OC@JMT ?@ !JPMQDGG@ ,D>JG N@@HDIBGT DMM<ODJI<G JM KMJ=G@H<OD>

<OO@HKON <O N@@FDIB N@>PMDOT NP>C <N =<IBDIB JI@ N C@<? <B<DINO < R<GG DI < NJGDO<MT

>JIADI@H@IO MJJH JM OCMJRDIB < O<IOMPH DI OC@ #0 ><I =@ PI?@MNOJJ? <N NO@HHDIB AMJH

PI>JIN>DJPN AJMHN JA @HJODJI<G M@BPG<ODJI OC<O <M@ NJ>D<GGT KMJ?P>@? <I? ?@@KGT

ry 2CDN OC@NDN C<N ?@GD=@M<O@GT @S>GP?@? >JIND?@M<ODJI JA <AA@>O OC@JMT JM OC@ "@G@PUD<I OM<E@>OJMT JA NJ>D<G
OC@JMT RCD>C >JIND?@MN <AA@>O <N 	 2 	 2e 	 2 2 		h 2 	2 2 2 e 2 2 e 4 2 2 42 2 2 en	2e 2 2a , 		4 4f 4 22 i sppl d h6 1d 	 2 	 2 T2 	2 	 	 	 2 2 2 2 2 	 	4 2 6 2 	2 4 	2 2 4 2 2 2 	 2 2 e T 2 e 2 	d Ti 2 4 e 2 2 	2 4 24 	24 	 2 2 ei T 	 	h 4 4	 2 	 2 	 	 	2 4 2 	 ,a e	 2 4 	24 	 2 a T 2 	 a sppg 		4 4 45	 24 	1d ef e 2 t 	 2 2 4	 2 	2	 T 	 T 4 	 o2 2 	 2 T e	 T e 2 	 	 2 h 	d



@H=@??@? DI @H=J?D@? <>ODJI  M@II<I C<N <MBP@? OC<O <AA@>O DN >JIO<BDJPN 1C@

LP@NODJIN CJR OC@ O<F@I AJM BM<IO@?I@NN JA OC@ @HJODJI<GGT >JIO<DI@? NP=E@>O DN <

M@ND?P<G =<NODJI JA #PMJ>@IOMDNH DI >MDOD><G OCDIFDIB OC@ G<NO JPOKJNO JA OC@ NP=E@>O N =@GD@A

DI OC@ NPK@MDJMDOT JA DON JRI RJMG?QD@R JQ@M OC<O JA JOC@M >PGOPM@N  M@II<I K

 M@II<I N D?@<N <=JPO OC@ OM<INHDNNDJI JA <AA@>O ><GG DIOJ LP@NODJI OC@ IJODJI JA

<I <AA@>ODQ@GT >JIO<DI@? NP=E@>O < IJODJI OC<O DN O<F@I AJM BM<IO@? DI >JIO@HKJM<MT

KNT>CJGJBT $JM  M@II<I <AA@>O DN <INB H<O@MD<G <I? <=NOM<>O <I? C<N RC<O NC@ ><GGN <I

@I@MB@OD> ?DH@INDJI  M@II<I <MBP@N OC<O IJODJIN JA N@GA >JIO<DIH@IO <M@ <

A<IO<NT JA #PMJ>@IOMD> NJ>D<G <I? KJGDOD><G OCJPBCO 2CDN A<IO<NT JA N@GA >JIO<DIH@IO

NOMP>OPM@N OC@ 5@NO@MI KNT>C@ DI NP>C < R<T <N OJ BDQ@ < K@MNJI OC@ N@IN@ OC<O OC@DM

<AA@>ON <I? A@@GDIB <M@ OC@DM JRI K

 M@II<I ?M<RN PKJI IJODJIN JA >JPIO@MOM<INA@M@I>@ <N KMJJA OC<O >GDID>D<IN A@@G

<AA@>ODQ@ @I@MBD@N AMJH OC@DM K<OD@ION NJH@OCDIB OC<O JOC@M >GDID>D<IN C<Q@ M@A@MM@? OJ <N

OC@ H@<O BMDI?@M N@IN<ODJI JA RJMFDIB RDOC < =JM?@MGDI@ K<OD@IO *@NO@M RCJN@

NPAA@MDIB NKDGGN JQ@M <I? >JIO<HDI<O@N OC@ M<ODJI<G >GDID>D<I  JM?@MGDI@ K@MNJI<GDOT

?DNJM?@M C<N =@@I ?@N>MD=@? <N @HJODJI<G C@HJKCDGD< )M@DNH<I <I? 1OM<PN JM

GDF@I@? OJ =@DIB <I @HJODJI<G =PMI QD>ODH G<>FDIB DI M@NDGD@IO @HJODJI<G NFDI 2C@

K@MNDNO@IO H<MBDI<GDU<ODJI JA OCJN@ RDOC @HJODJI<G ?TNM@BPG<ODJI ><I =@ <OOMD=PO@? OJ OC@

R<TN DI RCD>C OC@DM KJMJPNI@NN ><GGN DIOJ LP@NODJI IJODJIN JA <I <AA@>ODQ@GT >JIO<DI@?

NP=E@>O  JM?@MGDI@ @SK@MD@I>@N AJM>@ PN OJ >JIND?@M ?GINCIH ;M CHNL; MO<D?=NCPCNS <N OC@

NK<>@ RC@M@ <AA@>ODQ@ OM<INHDNNDJI  M@II<I =MPNC@N PK <B<DINO OC@ NGDKK@MT

O@I?@MI@NN JA OC@DM N@GQ@N

*DI@C<I I K COOK =GJBN KNT>C>@IOM<G >JH R@GGI@NN @HJODJI<G ?TNM@BPG<ODJI DI K<MOI@MN RDOC
=JM?@MGDI@ K@MNJI<GDOT ?DNJM?@M



!).&5, 44!#(-%.43

OO<>CH@IO OC@JMT KDJI@@M@? =T (JCI  JRG=T <I? +<MT DINRJMOC

>JII@>ON JPM @<MGD@NO >CDG?CJJ? @SK@MD@I>@N RDOC ><M@BDQ@MN OJ M@G<ODJINCDK K<OO@MIN DI

<?PGO GDA@  JRG=T C<? RJMF@? <N < KNT>CD<OMDNO RDOC >CDG?M@I NPAA@MDIB AMJH H<G<?<KODQ@

=@C<QDJPMN AJGGJRDIB OC@DM @SK@MD@I>@N DI 5JMG? 5<M '' &@ IJO@? OC<O >CDG?M@I N @<MGT

A@@GDIBN JA N@>PMDOT RDOC OC@ IPMNDIB HJOC@M ><H@ OJ BM@<OGT DIAGP@I>@ OC@DM NJ>D<G

=@C<QDJPM G<O@M DI GDA@ 'IA<IO @SK@MD@I>@N JA N@>PMDOT <I? DIN@>PMDOT <I? OC@ K<OO@MIN

KMJQD?@? =T OC@ @<MGT ><M@BDQ@M <KK@<M@? OJ NC<K@ OC@DM DIODH<O@ M@G<ODJINCDK K<OO@MIN

OCMJPBCJPO OC@DM GDA@ >JPMN@

'I OC@ N <I? N ?@Q@GJKH@IO<G KNT>CJGJBDNO +<MT DINRJMOC KDJI@@M@? <

G<I?H<MF NOP?T ><GG@? OC@ NOM<IB@ NDOP<ODJI @SK@MDH@IO 1C@ DIO@I?@? OJ NOP?T DIA<IO

M@<>ODJIN OJ NOM@NN 1OM@NN R<N DI?P>@? =T OC@ DIOMJ?P>ODJI <I? M@HJQ<G JA OC@ ><M@BDQ@M

?PMDIB N>C@?PG@? DIO@MQ<GN 2C@ @SK@MDH@IO ?@HJINOM<O@? H<MF@? K<OO@MIN DI DIA<IO

M@NKJIN@N OJ GJNN JA N@>PMDOT AMJH < ><M@BDQ@M RCD>C G@? DINRJMOC <I? G<O@M  JRG=T

OJ KJNDO AJPM H<DI OTK@N JA <OO<>CH@IO NOTG@ <ISDJPN <QJD?<IO DIN@>PM@

<OO<>CH@IO N@>PM@ <OO<>CH@IO <ISDJPN M@NDNO<IO DIN@>PM@ <OO<>CH@IO <I?

?DNJMB<IDU@? ?DNJMD@IO@? <OO<>CH@IO 2C@N@ <OO<>CH@IO NOTG@N C<Q@ =@@I GDIF@? OJ

K@MQ<NDQ@ K<OO@MIN JA <=PNDQ@ JM PIC@<GOCT M@G<ODJINCDKN G<O@M DI GDA@

OO<>CH@IO OC@JMT AJ>PN@N KMDH<MDGT JI OC@ I<OPM@ JA OC@ ><M@ KMJQD?@? =T OC@

K<M@IO PNP<GGT OC@ HJOC@M @<MGT DI GDA@ <N OC@ NJG@ ><PN@ AJM OC@N@ M@G<ODJI<G KMJ=G@HN

&JR@Q@M DO DN FIJRI OC<O <=PNDQ@ M@G<ODJINCDKN DI O@@I T@<MN JM <?PGO GDA@ ><I NJH@ODH@N

><PN@ NJH@JI@ OJ BJ AMJH < N@>PM@ <OO<>CH@IO NOTG@ OJ <I <ISDJPN <OO<>CH@IO NOTG@ <N <



M@NPGO JA OC@ <=PN@ +<INJI GOCJPBC <OO<>CH@IO OC@JMT DN KJKPG<M DI N@GA C@GK

GDO@M<OPM@ <I? NJH@ AJMHN JA O<GF OC@M<KT NK@>DAD><GGT >JPKG@N >JPIN@GGDIB >MDOD><G

NJ>DJGJBD><G <OO@IODJI C<N IJO =@@I K<D? OJ <OO<>CH@IO OC@JMT

 PO RC<O DA JPM M@G<ODJINCDK OJ NJ>D<G DINODOPODJIN K@@M BMJPKN <I? JPM @IODM@

FDINCDK I@ORJMF R@M@ <>FIJRG@?B@? <N AJM>@N OC<O NC<K@ JPM <OO<>CH@ION OJ @<>C JOC@M

5C<O DA <OO<>CH@IO OC@JMT R<N =MJ<?@I@? OJ >JIND?@M OC@ R<TN DI RCD>C H?AF?=N DI

>JIO@HKJM<MT I@JGD=@M<GDNH @SK@MD@I>@? OCMJPBC ?@ID<G JA ><M@ @SO@INDQ@ R<DO GDNON

KPIDODQ@ M@NKJIN@N OJ @HJODJI<G ?DNOM@NN N@MQ@? OJ >M@<O@ <ISDJPN JM DIN@>PM@ <OO<>CH@IO

K<OO@MIN JI < =MJ<?@M G@Q@G OO<>CH@IO OC@JMT >JIND?@M@? <N < G@IN DI RCD>C OJ

DIO@MMJB<O@ JPM CHMNCNONCIH;F M@G<ODJINCDKN >JPG? OC@I N@MQ@ <N < AM<H@RJMF AJM

PI?@MNO<I?DIB CJR OC@ ><M>@M<G NO<O@ =JOC >M@<O@N C<MH <I? AJMB@N K<MOD>PG<M OTK@N JA

<OO<>CH@ION RDOC OC@ HJNO QPGI@M<=G@

OO<>CH@IO OC@JMT <KKGD@? OJ DINODOPODJI<G M@G<ODJINCDKN N@MQ@N OJ @SKG<DI <I?

<>>JPIO AJM CJR @SK@MD@I>@N DI N>CJJGN A<HDGD@N RJMFKG<>@N <I? NJ>D<G HJQ@H@ION

>M@<O@ KPIDODQ@ <I? I@BG@>OAPG NJ>D<G @HJODJI<G NOMP>OPM@N GOCJPBC NJH@ <AA@>O OC@JMDNON

 @MG<IO  G<>FH<I !GJPBC <I? NJ>DJGJBDNON JA @HJODJI .@O@MN@I

?@ !JPMQDGG@ ,D>JG #CM@I=@MB C<Q@ O<F@I PK >JIND?@M<ODJI JA OC@

NJ>D<G @HJODJI<G N@GA <N < H@<IN RDOC RCD>C OJ PI?@MNO<I? OC@ @AA@>ON <I? JMB<IDU<ODJI JA

KJR@M OC@M@ DN GDOOG@ ?DN>PNNDJI =@OR@@I KMJBM@NNDQ@ KNT>CD<OMDNON <I? NJ>D<G OC@JMDNON

!MDOD><G <OO@IODJI OJ @HJODJI<G DIOM< NP=E@>ODQDOT RDOC >JIND?@M<ODJI JA <OO<>CH@IO

OC@JMT ><I @SKG<DI CJR DO DN OC<O NJ H<IT TJPIB RJH@I DI CJNKDO<GN <I? KMDNJIN <M@

><PBCO PK DI NDHDG<M <=PNDQ@ >CJM@JBM<KCT RDOC >GDID>D<IN >JMM@>ODJI<G JAAD>@MN <I?

JPOND?@ OC@ KMDNJI RDOC <=PNDQ@ DIODH<O@ K<MOI@MN !JIND?@M<ODJI JA @HJODJI<G DIOM<



NP=E@>ODQDOT <I? <OO<>CH@IO OC@JMT >JPG? <GNJ C@GK PI?@MNO<I? JPM CHNCG;N? ;NN;=BG?HNM NI

NB? =;L=?L;F MN;N? <I? RCT DO DN RC<O R@ NOP==JMIGT >GDIB OJ < NTNO@H OC<O KPIDNC@N <I?

C<MHN PN #HJODJI<G DIOM< NP=E@>ODQDOT <I? <OO<>CH@IO OC@JMT ><I KMJQD?@ OC@ G<IBP<B@ OJ

<>FIJRG@?B@ OC@ @HJODJI<G O@MM<DI JA OC@ ><M>@M<G NO<O@ <I? OC@ R<TN R@ =@>JH@

M@G<ODJI<GGT ?@K@I?@IO PKJI DO

%#!2#%2!4)/. !3 #/-0!33)/.!4% #/.4!).-%.4

5C<O NJMO JA KJNO ><M>@M<G RJMG? >JPG? R@ DH<BDI@ AMJH OC@ =JM?@MG<I?N 'A OC@ ><GG OJ

<=JGDNC KMDNJIN <I? H@IO<G CJNKDO<GN DI@QDO<=GT M@DIAJM>@N KM@@SDNODIB KMJ>@NN@N JA I@BG@>O

<I? @S>GPNDJI JA OCJN@ RCJ ?@NDM@ >JIO<DIH@IO CJR OC@I ?J R@ M@NKJI? ?DAA@M@IOGT OJ

OC@N@ DIOM< <>ODQ@ KMJ>@NN@N OC<O G@<Q@ H<MFN JI =J?D@N JA OC@ HJNO QPGI@M<=G@ 'I

/?<?FFCIH CM NB?  CL=F? I@ ; )IP?L M %;H>M +<MOZI #NK<?< RMDO@N

ON /?<?FFCIH

CM NB? =CL=F? I@ ; FIP?L]M B;H>M

NB;N GOMN E??J GIPCHA

;FQ;SM Q?;PCHA

&DN KJ@H B@NOPM@N OJ OC@ R<T DI RCD>C < A<HDGT @SK@MD@I>@N KJGD>@ QDJG@I>@ DI HPGODKG@

NDO@N <I? GJ><ODJIN DI ?DAA@M@IO >JPIOMD@N <I? CJR ?@NKDO@ KM@><MDOT <I? QPGI@M<=DGDOT <O

OC@ C<I?N JA KJGD>@ OC@ HJOC@M F@@KN R@<QDIB <I? H@I?DIB OC@DM >GJOC@N &@M C<I?N



>JIODIP@ OJ >DM>G@ < I@@?G@ DI @<>C C<I? N@RDIB <I? H@I?DIB >GJOC <N NC@ OCDIFN JA C@M

NJI <I? JA MDJON <I? JA =DGGT >GP=N <I? >M<>F@? NFPGGN  JM?@MGDI@ K@MNJI<GDOT ?DNJM?@M

C<N =@@I ?@N>MD=@? <N < AJMH JA @HJODJI<G C@HJKCDGD< )M@DNH<I <I? 1OM<PN JM

GDQDIB <N <I @HJODJI<G =PMI QD>ODH *DI@C<I , 6 RC@M@ OC@ NGDBCO@NO OJP>C JM

HJQ@H@IO RDOCDI OC@ @HJODJI<G N@GA @GD>DON OM@H@I?JPN K<DI <I? ?DNOM@NN 'O C<N =@@I

?@N>MD=@? <N OC@ K@MNDNO@IO <I? K<DIAPG <=N@I>@ JA < >JHK<NNDJI<O@ @H=M<>@

2C@N@ ?@N>MDKODJIN PI?@MN>JM@ OC@ R<TN DI RCD>C K@MNDNO@IO @SK@MD@I>@N JA I@BG@>O

<>MJNN OC@ >JHHPIDOT >M@<O@ < N@IN@ JA =@DIB K@MK@OP<GGT OH =IHN;CH?> JM G<>FDIB OC@

OCD>F NFDI RCD>C DN >C<M<>O@MDNOD> JA OC@ C>?;F I@JGD=@M<G NP=E@>O RCJ ?@ID@N OC@DM

K@MNJI<G HDN@MT DI A<QJPM JA H<DIO<DIDIB N@>PM@ M@G<ODJIN RDOC OC@ ><KDO<GDNO NTNO@H

2CJN@ RCJ NPAA@M AMJH K<DI RCD>C DN ?@@H@? DGG@BDODH<O@ <M@ AJM>@? OJ >JK@ JI OC@DM

JRI RDOCJPO NPKKJMON *DI>JGI  JM?@MGDI@ K@MNJI<GDOT ?DNJM?@M DA DO DN N@@I <N <

K<OO@MI OC<O <MDN@N DIOM< <>ODQ@GT RDOCDI JPM >JIO@HKJM<MT RJMG? =@BN PN OJ <>FIJRG@?B@

OC@ H<IT G@Q@GN JI RCD>C OC@ ><M>@M<G NO<O@ JK@M<O@N <I? >JIODIP@N OJ K@MNDNO ?@NKDO@ JPM

JRI DIO@MI<G PIC<KKDI@NN JM O@MMD=G@ OM<B@?D@N NP>C <N NCG@T N ?@<OC DI >PNOJ?T 'A R@

<M@ <=G@ OJ AJ>PN NK@>DAD><GGT JI OC@ DIOM< <>ODQ@ C<MHN RCD>C <MDN@ M@G<ODJI<GGT DI @Q@MT

BDQ@I HJH@IO M<OC@M OC<I H<FDIB < HJINO@M JA OC@ NO<O@ RCD>C DN ?@KD>O@? <N < NO<=G@

J=E@>O OC<O NTH=JGDU@N <GG OC<O DN RMJIB RDOC OC@ RJMG? ?@><M>@M<ODJI OC@I =@>JH@N <

KM<>OD>@ JA <>>JPIODIB AJM JPM JRI @HJODJI<G N@GQ@N DIOM< <>ODQ@GT RDOC @<>C JOC@M +<IT

JA OC@ C<MHN @SK@MD@I>@? =T OCJN@ RCJ >JIOMD=PO@? OJ OCDN KMJE@>O R@M@ >JHHPID><O@?

NP=OGT OCMJPBC =J?T G<IBP<B@ ?DNHDNN<G JM IJI QDJG@IO AJMHN JA KPIDNCH@IO DI OC@

>JIO@SO JA JPM DINODOPODJI<G M@G<ODJINCDKN



QB?H SIO]L? L?;FFS M?HMCNCP? FCE? CHMNCH=N CM NI FCE? =FIM? OJ ;H> JON IH SIOL ;LGIOL ;H>

MOLPCP? ON C@ Q? FCP?> CH ; =OFNOL? NB;N P;FO?> NB;N M?HMCNCPCNS G;S<? SIO QIOF>H]N B;P?

NI H> NB?H QBI QIOF> SIO <?

"@><M>@M<ODJI DI OCDN >JIO@SO OC@I =@>JH@N < KM<>OD>@ JA M<?D><G <>>@KO<I>@ JA JPM

>PMM@IO RJMG? <I? < B@NOPM@ OJ CHN?HNCIH;F POFH?L;<CFCNS "@><M>@M<ODJI DHKPGN@N OC<O

@IB<B@ DIOM< <>ODQ@GT RDOC OC@ @HJODJI<G N@GA ?@NKDO@ OC@ ?DN>JHAJMO <I? QPGI@M<=DGDOT

OCDN H<T =MDIB GJ><O@N OC@ KMJE@>O JA EPNOD>@ <O OC@ <B@IOD<G >PO DIND?@ JA PN M<OC@M OC<I DI

OC@ ?DNH<IOGDIB JA <M>CDO@>OPM<G NK<>@N JA >JIADI@H@IO "@><M>@M<ODJI RJMF OC<O <OO@I?N OJ

I@BG@>O =@>JH@N <OO@IODQ@ OJ OC@ CH <?NQ??H H?MM JA JPM FDINCDK =JI?N JPM DINODOPODJI<G

M@G<ODJINCDKN <I? >JGG@BD<G I@ORJMFN "@NDM@ AJM OC@ >JIO<DIH@IO JA FDINCDK ><I =@ < KG<>@

AMJH RCD>C OM<PH< <I? @S>GPNDJI ><I =@ H@I?@? .M<>OD>@N JA DIO@IODJI<G QPGI@M<=DGDOT

<I? >JHK<NNDJI<O@ >JIO<DIH@IO <M@ @H@MBDIB DI OM<INAJMH<ODQ@ EPNOD>@ >DM>G@N 2C@  <T

M@< 2M<INAJMH<ODQ@ (PNOD>@ !JGG@>ODQ@ +DIBPN C<N JAA@M@? OC@ IJODJI JA KJ?N

<N DIO@IODJI<G >DM>G@N JA ><M@ OJ =@ ?M<RI PKJI DI ?DAAD>PGO ODH@N

4? H??>?> ; N?LG NI >?M=LC<? NB? ECH> I@ L?F;NCIHMBCJ <?NQ??H J?IJF? QBI

QIOF> NOLH NI ?;=B INB?L @IL MOJJILN ;LIOH> PCIF?HN B;LG@OF ;H> ;<OMCP?

?RJ?LC?H=?M QB?NB?L ;M MOLPCPILM <SMN;H>?LM IL J?IJF? QBI B;P? B;LG?>

1B?M? QIOF> <? NB? J?IJF? CH IOL FCP?M NB;N Q? QIOF> =;FF IH NI MOJJILN OM QCNB

NBCHAM MO=B ;M IOL CGG?>C;N? ;H> IH AICHA M;@?NS ;==IOHN;<CFCNS ;H>

NL;HM@ILG;NCIH I@ <?B;PCILM IL CH>CPC>O;F ;H> =IFF?=NCP? B?;FCHA ;H> L?MCFC?H=S

+DIBPN I K



%MJPKN NP>C <N %@I@M<ODJI $DQ@ <I? 2C@ %<O@CJPN@ JAA@M <?PGO K@@M NPKKJMO AJM

NPMQDQJMN JA >CDG? N@SP<G <=PN@  JOC JA OC@N@ JMB<IDU<ODJIN <M@ NPMQDQJM G@? <I?

NPMQDQJM MPI <I? KMJHJO@ < OM<INAJMH<ODQ@ EPNOD>@ <KKMJ<>C OJ @?P><ODIB >JHHPIDOD@N

<=JPO N@SP<G <=PN@ M<OC@M OC<I @IB<BDIB DI <I JKKJNDODJI<G NTNO@H RDOC < QD>ODH JAA@I?@M

HJ?@G OC<O ?J@N GDOOG@ OJ KM@Q@IO <=PN@ M@C<=DGDO<O@ JAA@I?@M N JM C@<G QD>ODHN

2C@ NOJMD@N JAA@M@? =T <GG JA OC@ >JGG<=JM<OJMN DI OCDN KMJE@>O KJDIO OJ OC@ KM@N@I>@ JA < M@<G

<I? ?@@K ?@NDM@ AJM < =@OO@M RJMG? 2C@T <GG NKJF@ JA NJH@OCDIB GDF@ NO<MN DI OC@ =@GGT JM

< ?@@K =@GD@A DI OC@ KJNND=DGDOT AJM < =@OO@M RJMG? &JIJPMDIB OCDN M<?D><GGT DH<BDI<ODQ@

<I? CJK@APG DHKPGN@ R@ HPNO <NF CJR @Q@I ?PMDIB ODH@N JA BM@<O NPAA@MDIB OCJN@

?D<BIJN@? RDOC =JM?@MGDI@ K@MNJI<GDOT ?DNJM?@M NCJR PN OC@ KJNND=DGDOD@N JA L?MCFC?H=? <N

M@NDNO<I>@ OJ OC@ >JI?DODJIN JA JPM >PMM@IO RJMG?

NB?L? Q;M MIG?NBCHA NB;N Q;M MIG?BIQ E??JCHA G? ;FCP? IP?L NB? S?;LM H> NB?L? Q;M

; HOG<?L I@ NCG?M QB?L? &]> <? L?;FFS =FIM? MCNNCHA QCNB G;S<? FCE? ; EHC@? IL MIG?NBCHA

; FCNNF? GIL? PCIF?HN ;NN?GJN ;H> HIN <?CHA ;<F? NI =IGJF?N?FS AI NBLIOAB QCNB CN IL

QB;N?P?L H> DOMN FCE? =LSCHA QCNB FCE? ; EHC@? @IL ; L?;FFS AII> BIOL DOMN HIN <?CHA ;<F?

NI JOMB CN CHNI GSM?F@ ECH> I@ NBCHA 0I & >IH N EHIQ CN]M L?;FFS Q?CL> )CE? >?MJCN? ;FF

NBIM? FCE? MOJ?L FIH?FS BOLN ?GJNS @??FCHAM NB?L? M FCE? MIG?BIQ NBCM H??> ;H> >?MCL? CH

G? @IL MIG?NBCHA GIL?

COOK RRR B@I@M<ODJIADQ@ JMB
COOK RRR OC@B<O@CJPN@ JMB



&JIJPMDIB OC@ DHKPGN@ AJM < M<?D><GGT ?DAA@M@IO APOPM@ JAO@I H@<IN DIO@MQ@IDIB DI ODH@N JA

NPD>D?<GDOT <I? CJK@APGI@NN 'I?@@? RC@I NJH@JI@ R@ GJQ@ DN NPD>D?<G R@ ?JI O M@NK@>O

OC@DM M<ODJI<G <POJIJHT R@ BM<= <CJG? JA OC@H R@ RM@NOG@ <R<T OC@ FIDA@ Q? BIF> NB?G

>IQH <G=@DO <B<DINO OC@DM RDGG 2C@ NOJMD@N NC<M@? =T <GG OC@ >JGG<=JM<OJMN JI OCDN KMJE@>O

KJDIO OJ OC@ OM<INAJMH<ODQ@ KJO@IOD<G JA OC@ =CL=F? I@ ; FIP?L M B;H>M <I? =@>FJI PN OJ

DIO@MQ@I@



0),/'5%

0OGG?L

4?<=;G ACLF 0N;=C -?LMB;FF CM @L?;ECHA ION IH =;G?L; %?L <IS@LC?H> =B?;N?> IH B?L

;H> <LIE? OJ QCNB B?L PC; ?G;CF

0B? FIIEM CHNI NB? =;G?L; ;H> ?RJF;CHM

C P? <??H CH FIP? NQC=? <INB NCG?M C P? <??H NIF> ;N NB? ?H> NB;N C Q;M HIN ?HIOAB NBCM CM

CN C G HIN AICHA NI >I CN ;A;CH C G CH ; QILF> QB?L? J?IJF? ;L?H N ?P?H ECH> NI ?;=B

INB?L C NBCHE CN M DOMN NCG? NI =B?=E IONWMEON=B EHIQM C G AICHA B? M G?IQCHA ;N G?

MQ??N ECNNS

0B? CM =IP?L?> CH N;NNIIM H> M=;LM 0B? CM Q?;LCHA MBILNM ;H> ; N MBCLN 0N;=C CM ;H ;LNCMN

H> ;H ;>DOH=N JLI@?MMIL ;N ;H ;LN M=BIIF

0B? JIJM JCFF ;@N?L JCFF MN;LCHA CHNI NB? <;NBLIIG GCLLIL <?@IL? MB? MCNM >IQH <?NQ??H ;

ECNNS FCNN?L <IR ;H> NB? ?>A? I@ NB? NICF?N 0B? J;MM?M ION =LIMM F?AA?> QCNB B?L ;LGM CH

B?L F;J ;H> B?L B?;> MFOGJ?> IP?L NB? NICF?N <IQF



/;JN IHFIIE?LM N;E? M=L??HMBINM <?@IL? NB? Q?<=;G MBONM I@@

1B? <FIAIMJB?L? KOC=EFS FCN OJ QCNB ;==OM;NCIHM I@ B?L MOC=C>? <?CHA ; BI;R ,H? MCN?

!;CAH =IG ?RJFI>?M QCNB =IGG?HNM

1BCM B;M NI <? MN;A?> HI IH? CM NB;N J;NB?NC=

& >IH N =;L? ?CNB?L Q;S C@ NB?S L? NB;N @;LE?> OJ CN G;S <? ; AII> NBCHA NB?S I@@

NB?GM?FP?M <?@IL? NB?S =;H L?JLI>O=?

2AB QB;N ; @;LECHA 2$)6 <C;N=BWFIP? NB? =IGG?HN;LS NBIW C@ MB? Q;HN?> NI ECFF

B?LM?F@ MB? QIOF> P? >IH? CN LCABN

!;CAH LOF?M 1BIM? ;NN?HNCIH H??>CHA =;G QBIL?M >?M?LP? HI L?MJ?=N HIL >I NB?

Q;HE?LM QBI @;QH IP?L NB?G ;H> NBCHE I@ NB?G ;M NB?CL H?N ACLF@LC?H>M IL MIG?NBCHA 0;>

<;MN;L>M NB? FIN I@ ?G

@?GCHCMN L?M?;L=B?L QBI Q;M >ICHA ; JLID?=N IH Q?<=;G ACLFM B;JJ?H?> NI <?

Q;N=BCHA MB? =;FF?> ;H ;G<OF;H=? 0B? EH?Q 0N;=C 0B? >LIP? NI B?L BIOM? @L;HNC=;FFS

BIJCHA NB;N MB? Q;M MNCFF <L?;NBCHA

COOK RRR G<=PN<N JMB AJMPH NCJROCM@<? KCK ADMNO JIGDI@ NPD>D?@ <OO@HKO



"/ MN;@@ G;H;A?> NI L?PCP? B?L JOGJCHA B?L MNIG;=B ;H> E??JCHA B?L IH &3 @FOC>M QBCF?

MB? F;S @IL >;SM CH ; =IG; =IP?L?> CH <LOCM?M @LIG NB? M?CTOL?M MB? MOMN;CH?> NBL;MBCHA

;LIOH> IH B?L <;NBLIIG @FIIL <?@IL? J;L;G?>C=M ;LLCP?>

&H NB? S?;L J?LCI> @IFFIQCHA B?L MOC=C>? ;NN?GJN IH ; Q?<=;G 0N;=C JO<FCMB?> ;

G?GICL )IO> CH NB? %IOM? I@ *SM?F@ ;H> Q?HN NBLIOAB B?L @CLMN ! 1 JLIAL;G 0B? M;N

>IQH QCNB *?LLC )CM; 'IBHMIH NI N;FE ;<ION NB? >C@@C=OFN QILE I@ QLCNCHA ; -! G?GICL

;H> NB? MNLOAAF? I@ QLCNCHA ;<ION SIOLM?F@ ;M ; MSGJ;NB?NC= =B;L;=N?L 1B?S N;FE?> ;<ION

NB? =LO?FNS I@ IHFCH? =IGG?HNM ;H> =;FFIOM L?PC?Q?LM 0N;=C L?MJIH>?> <S ?GJB;MCTCHA

NB;N B?L G?GICL Q;M HIN @IL NB?G &N Q;M HIN @IL ?P?LSIH? QCNB FCP?> ?RJ?LC?H=? I@ G?HN;F

CFFH?MM &N Q;M ;H ;HNB?G @IL NB? ION=;MNM NB? MNL;HA? EC>M NB? ;NB?CMN N??HM NB?

KO??L NB? BSJ?LCHN?FFCA?HN EC>M QBI >IH N @CN CH NB? QILF> NB;N B;M <??H F;C> ION @IL

NB?G 0B? ?RJF;CH?> 1B?S L? CH NB? =FIM?N QCNB G? =IP?LCHA NB?CL MECH QCNB 0B;LJC?M

'IBHMIH ;ME?> B?L ;<ION B?L =BIC=?M CH L?P?;FCHA NB? >C@@C=OFN ;H> CHN?HM? >?N;CFM I@ B?L

BIMJCN;FCT;NCIHM ;H> MOC=C>? ;NN?GJNM 0N;=C L?JFC?>

?P?LSNBCHA M L?F;NCP? QB?H SIO P? NLC?> NI ECFF SIOLM?F@ IH NB? CHN?LH?N & @CH;FFS B;> ;

=B;H=? NI N?FF GS MC>? I@ NB? MNILS ;H> F?N INB?L MNL;HA? ACLFM L?;FCT? NB?S Q?L?H N ;FIH?



)",)/'2!0(9

BPNODI *<PM< +<MD< 0?R ;N NB? *;LACHM *CAL;NCIH );<IOL *;LE?NM ;H> NB?

/?M=O? &H>OMNLS *JI?JI 7JI@  JJFN

DINRJMOC +<MT @O < G -;NN?LHM I@ NN;=BG?HN ; JMS=BIFIAC=;F MNO>S I@ NB?

MNL;HA? MCNO;NCIH .NT>CJGJBT .M@NN

G@S<I?@M +D>C@GG@ 1B? +?Q 'CG  LIQ *;MM &H=;L=?L;NCIH CH NB? A? I@

 IFIL<FCH>H?MM ,@R 6JMF 2C@ ,@R .M@NN

IBMJNDIJ +D>C<@G ,JJILNOHCNS %IOM? "NBHIAL;JBC= 0NILC?M I@ *?HN;F

/?N;L>;NCIH GO<+DM< .M@NN

IB@MH@T@M +<OOCD<N ! &JGUDIB@M IDO< !<MO< +<PMJ % <I? 1>CJH@MPN %@JMB

b DJB@I@OD> @SKG<I<ODJIN <I? KP=GD> <>>@KO<I>@ JA H@IO<G DGGI@NN NTNO@H<OD>
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