
FRO ]c\XLYV YP ^RO--^R ;X^O\XK^SYXKV5YXQ\O]] YP 3WO\SMKXS]^]S] K ]^cVS]OǸO\]SYX
YP ^ROQVcZR VMRK^MYZKX^KUOXP\YW SRO5YNOb ?OXNYdK%\XOKXSXQBVKMOYP5Y^^YX'
;VaK] MRY]OXLOMK_]OS^ aK] ^RO]ZSXXSXQYP3\XO\SMKXMY^^YXSX@Y\^R&aO]^7XQVKXN
aRSMR ]_W_VK^MN^RO MK\Vc;XN_]^\SKVDO`YV_^SYX%K \O`YV_^SYXaRSMR aK] VK^O\̂ Y
MXMY\XZK]]̂ RO0aRYVO aY\^N1 S^ KVVYaON?KXMRO]^O\ ^Y OWO\QOK] ^RO PS\]^ YP ^RO
aY\VN"] WYNO\X SXN_]^\SKVMS^SO]'FRO0 3WM\SMKXMYXXOM^SYX\OWKSX] ]^\YXQ SX
'J>VXjRM'0EV20\\YNKc' FRO aKc SXaRSMR `K\SY_] ]^\KSX] YP MY^^YXP\YW LY\X ^RO AVN
JJ"Y\eN#;: ^RO'0@Oa HY\VN RK`O0LMMXM\Y]]OO^YM\OKSOPSL\O]YP]_ZO\SY\ [_KVS\c MKX
LO 3KUMXK] KX KXKVMQcPY\ ^ROSX^OVVOM^_KVKS\XYP ^RO5YXQ\O]]'
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>K VSXQ_S]^S[_OP_kQSOXXOK ZY_\ YLTO N̂"k^_NOVO]VKXQ_O]SXNY&K\Xj\SMKSXO]
ZK\VkO]K_ ]_N N_ -)f ZK\KVVjVO]_N N_ MYX^SXOXK̂Wk\SMKSXO^NKX] VO]mVO]g
Z\YMRO]%h V"ObMOZ^SYXN_ 2)47+.-  2)47 "^O\\O"%+.- "QOX]"$Y_ ZV_]
ObKM^OWOXV̂O2)47:737  !""$("" "ZK\YVO"%"VKXQ_O"$%MYXX_K_]]S ]Y_] VOXYW
<; 8:,=".,78! [_S O]^_XOVKXQ_OZK\VkOZV_]K_ XY\N%OX^O\\S^YS\OMRSVSOX%NKX]
VK\kQSYXKZZOVkO">K 8\YX^O\K"%Y_%ZV_] Z\kMS]kWOX^%OX^\OVO]\S`Sj\O] NO
4SY&4SYO^FYV^OX1MO^^OVKXQ_OO]^ Z\K^S[_kO ZK\ OX`S\YX-))%))) VYM_^O_\]'
7X \KS]YX N"_X ZRkXYWjXO RS]^Y\S[_O%[_S K NkL_^k K_ *.f ]SjMVO%MYXX_
]Y_] VÔ O\WON" "K\K_MKXS]K^SY\S"'O^[_S K MYX]S]^kOX_XO SWWSQ\K^SYXNO]
?KZ_MRO] `O\] VO]_N&O]^%XY_] MYWZ^YX]K_TY_\N"R_S[_OV[_O] WSVVSO\]NO
?KZ_MRO] SX]^KVVk]OXBK^KQYXSOK\QOX^SXO%]_\^Y_^ NKX]VK\kQSYXNOVK̀SVVO
NO@O_[_OX' 5O^^OSWWSQ\K^SYXK O_ NO] MYX]k[_OXMOVSXQ_S]^S[_O]NKX] VK
WO]_\O Yo VK VKXQ_ONO] ?KZ_MRO] K ]Y_`OX^ PKS^ \OM_VO\MOVVONO]
FOR_OVMRO]'

>"KNTOM^SP"P_kQSOXXO"XO]O \kPj\O ZK] h _XO ]^\SM^O\kKVS^kQkYQ\KZRS[_O
&K_[_OVMK]]O_VO]NO`\KSOXl̂^\O Z\S]O] OXMYWZ^OVO]VKXQ_O]ZK\VkO]]_\ VK
Q\KXNO;VONO VKFO\\O NO 8O_ & WKS] SV̂ \Y_`O ]K T_]^SPSMK^SYXNKX] _XO
VYXQ_Ô\KNS^SYXLSLVSYQ\KZRS[_O0YX c SXMV_V̂O]VKXQ_O]NOVKBK^KQYXSO%NO
VKQ\KXNO;VONO VKFO\\O NO 8O_ O^ NO] mVO]KNTKMOX^O]MYWWOSXNS[_k MS&
NO]]Y_]0 #VOMRSPP\OK_&NO]]Y_] NO MRK[_O VKXQ_OSXNS[_OVOXYWL\O NO]
VYM_^O_\]KM^_OV]$0

%5KXK_b WKQOVVKXS[&
_O] @YWKNO]NOVK

WO\
BKWZK]

5RK]]O_\] &M_OSVVO_\]

[KaK][K\ cKRQKX ^O_]RO\' ^OR_OVMRO]OVU"XKW RK_]R
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5O ^O\\S^YS\O]"k^OXNKZZ\YbSWK^S`OWOX]̂_\ _X WSVVSYXNOUSVYWj^\O]MK\\k]'
%>K NYM_WOX^K^SYXVSXQ_S]^S[_ONYX^XY_] NS]ZY]YX] ZY_\ MO^^O\kQSYXVKS]]O

LOK_MY_Ze* NO]S\O\0 OVVOO]^ XYX ]O_VOWOX [̂_KX^S^K^S`OWOX^̂ \j] VSWS^kO%
\_KS] K j^j NO ZV_] ]Y_`OX^ \OM_OSVVSOZK\ NO] ZO\]YXXO] ]KX] MYWZk^OXMO
VSXQ_S]^S[_OZK\^SM_VSj\O'BK\ KSVVO_\]%SVO]^ PY\^ Z\YLKLVO[_O NO] VKXQ_O]
YX^ NS]ZK\_ K`KX^ WlWO [_"YX KS^Z_ VO]SNOX^SPSO\'6O ^Y_^Ok`SNOXMO%VO]
MYXNS^SYX]ZY_\ _XO \OMRO\MROVSXQ_S]^S[_OEAX^VhNO] ZV_] NkPK`Y\KLVO]'

6KX] VOMKN\ONO MO]cWZY]S_W VO]^O\WO] "VSXQ_S]^S[_O"O^ "P_kQSOXXO"
X"YX^ ZK] k^k MYX]SNk\k] NKX] _X ]OX] 819831932"$AX K `Y_V_ OX\SMRS\VK
MYXXKS]]KXMONO XY^\OYLTO N̂"_XO ZKX ZK\ V"kMVKS\KQONONS]MSZVSXO]K_^\O]
[_O VKVSXQ_S]^S[_O%̂OVVO][_O V"K\MROYVYQSO%V"O^RXYVYQSO%VKW_]SMYVYQSO%O^%
<"K_^\O ZK\^%ZK\ V"KZZY\ [̂_O ZY_`KS^ ]SQXSPSO\VO\OQK\N]_\ VO]VKXQ_O][_S
ZK\^KQOX^VOWlWO ^O\\S^YS\O[_O VO] VKXQ_O]P_kQSOXXO]&^OVVO2)47+.-
&Y_ [_S ]O ^\Y_`OX^ NKX] _XO Z\YbSWS^kQOYQ\KZRS[_OSWWkNSK^O& ^OVVO]VO]
VKXQ_O]N_ 9\KX 5RKMY'

:_S^ MYWW_XSMK^SYX]YX^ k^k \Oi_O] ZY_\ MO ]cWZY]S_W' >K
MYWW_XSMK^SYXNO AWK\ D' A\^Sd&F\ YXMY]Y SX^S^_VkO"6YXXkO] ]_\ VK
MYXXKS]]OXOOKM_̂OVVONO] ZMZ_VKŜYX] Z\k& O^ Z\Y^YRS]̂ Y\S[_O] NO VKFO\\O
NO 8O_" SX^\YN_S^%h VK V_WSj\O NO] \kMOX^O] PY_SVVO]K\MRkYVYQS[_O]%
_XO ZO\]ZOM^S`OMR\YXYVYQS[_OZY_\ VO] ]YMSk^k] NO VK FO\\O NO PO_'
>"K\^SM_VK^SYXNO] RcZY^Rj]O] [_O ZO\WO^^OX^ NO NkQKQO\ VO] k^_NO]
K\MRkYVYQS[_O]N"_XO ZK\^ O^ VO]k^_NO] VSXQ_S]^S[_O]N"K_^\O ZK\^ 0 Z\YZY]
NO VKFO\\O NO PO_ NO`\KS^ ZO\\XO_\O N"kVKLY\O\NO WKXSj\O ZV_] ]p\O VK
ZK\O\_j QkXk^S[_O NO] VKXQ_O]P_kQSOXXO]'

?S\ UKE^\K^SQYZY_VY_NKX] ]YX k^_NO]_\" >Y ^\KNSMSMXKVc *) M\OKNYOXVK
Wo]SMK `YMKVNO VKBK^KQYXSK"PSbO]YX \OQK\N ]_\ VOMRKX .̂34.3454 NO]
CKaK][K\ #BK^KQYXSOYMMSNOX^KVO$O^ ]_\ VOMRKX 9̂-01-8- NO] FOR_MVMRO]
#BK^KQYXSOY\SOX^KVOK_]^\KVO$' >"k^_NO MYWZK\K^S`ONO MO] NO_b MRKX^]
ZO\WO^ N"YL]O\`O\ [_O VKM\kK^S`S^kNKX] VOMRKX^̂ OR_OVMROO]^ LK]kO ]_\
NO_b WY^SP] ZYk^S[_O]&W_]SMK_b PSbO]%VO] MYWLSXKS]YX]NO MO] WY^SP]
OXQOXN\KX N̂O] WY^SP] PSbO] O_b K_]]S' EO Z\YN_S]OX^ KSX]SNO W_V^SZVO]
]^\_M^_\O] Rj^ j\YWj^\ S[_O]'

>K M\kK^S`S^kNKX] VOMRKX [̂KaK][K\% OVVO%O]^ LK]kO ]_\ VKVSLO\^kKL]YV_O
N"_^SVS]O\VO]jVj\XOX^]%N_ ^Ob^O%MO[_S Z\YN_S^ KVY\]NO] ZR\K]O] NOWk^\S[_O
KNNS^S`O'

5O^^O NSPPk\OXMOYL]O\`kO OX^\OVO]NO_b MRKX^]SX^O\\YQOVOVSXQ_S]^O'AX
ZO_^ ]O NOWKXNO\OX OPPO ]̂S%T_][_"h _X MO\^KSXZYSX^%_X ZK\KVVkVS]WOXO
ZY_\\KS^ l^\O k^KLVSOX^\O%N"_XO ZX\^'F"Y\QKXS]K^SYX W_]SMKVOh WY^SP]PSbO]%
ZV_] ]^\_M^_\kO%N_ ^OR_OVMRO%O^ ]K ]cX^KbO [_S ]OWLVOZV_] ]^\_M^_\kO OVVO
__]]0 [_O XOV"O] M̂OVVON_ [KaK][K\0 O^V"YXZO_^ ]O NOWKXNO\N"K_^\OZK\^%]S
",- VSLO\^kKL]YV_O"N_ [KaK][K\% Z\YN_M^\SMON"_XO "\Xj^\ S[_O KNNS^S`O"XO
ZY_\\ KS^ l^\O WS]OOXZK\KVVjVOK`OM]K ]cX^KbO%[_S NKX]MO\^KSX]MK]P\nVOVO]
VSWS^O]NO V"_]c\_KbS]\XO'

5"O]^ XY^KWWOX M̂O[_S \O]]Y\^ NO VKMYWW_XSMK^SYXNO5R\T]^ Y] 5VKS\S]

(472=4;<4.;*>698;4, )098:<;

SX^S^_VkO">Y O]^\_M^_\KNY c *) VSL\OOX _XK VOXQ_KP_OQ_SXK0VK] MVK]O]
Q\K\XK^SMKVO]NO[KaK][K\"% [_S K WYX^\k VO\nVOOb^\KY\NSXKS\ONO] PKM^O_\]
Ob^\KVSXQ_S]^S[_O]_^SVS]k]ZK\ VO]VYM_^O_\]ZY_\ SXNS[_O\ VO]\KZZY\^] OX^\O
VO]_XS^k] ]SQXSPSMK^S`O]N_ [KaK][K\% MO[_S O]^%NKX] VOMK]NOVKZV_ZK\^NO]
VKXQ_O]%Z\S] OXMRK\QOZK\ _XO ]^\_M^_\O ]cX^KbS[_O ZV_] Nj`OVYZZjO'

BY_\ WSO_b MO\XO\ VOPYXM^SYXXOWOX^]cX^KbS[_O NO MOVVOVKXQ_O%YX
O]]KcO N"k^KLVS\]O] MVK]]O]Q\KWWK^SMKVO]]_\ VKLK]ONOM\S^j\O] LSOXNkPSXS]'
>O] YXdO MVK]]O]N_ [KaK][K\ ]"SNOX^SPSOXN̂O ZK\ VO_\] MYWZK^SLSVS^k]%
MYWZ^O^OX_ NO VO_\] ObMV_]SYX]W_^_OVVO]'AX NkPSXS^VKMYWZK^SLSVS^k
MYWWOVKPKM_V^k[_"YX^ NO_b Y_ ZV_] NO NO_b WYXjWO] N"_XO VKXQ_O
NYXXkON"l^\O OWZVYck]OX]OWLVOO^ VSk]NKX] _XO \OVK^SYX]cX^KbS[_O'

>O] MYWW_XSMK^SYX]NO3NKVLO\^YEKVK]">Y] ]_PSTY]`O\LKVO]NOZO\]YXK
OXgWKZ_MRO"O^NO BO\VK5YVLO\^ NO9YYNLK\ "BK\K _XK WY\PYVYQSK̀O\LKV
NO; cKQKX" MYX]^S^_OX^NO] KZZY\^] Y\SQSXK_b O^ SWZY\^KX^] ZY_\ VK
MYXXKS]]KXMONO VK]^\_M^_\O `O\LKVONO MO]NO_b VKXQ_O]'3 Z\YZY] N_
cKRQKX%VK"[_O]^SYX NO ]YX S]YVOWOXẐK\ \KZZY\^ K_b K_^\O] VKXQ_O]
P_kQSOXXO]& O^ MOMSWKVQ\kMO\^KSX]Z\S]O] NO ZY]S^SYXKVVKXN̂KX] VO]OX]
SX`O\]ONKX] NO] Y_`\KQO] NOMVK]]SPSMK^SYXNO] VKXQ_O]N"3Wk\S[_O N_ E_N&
\O]^O Y_`O\^O'

GX ^kWYSQXKQO]_\ VOWKZ_MROZK\Vk OX 3\QOX^SXOO]^ KZZY\^k K`OMVK
MYWW_XSMK^SYXNO >_MSK9YVV_]MSYNO 9K\KPSY SX^S^_VkO"7V \OQ\O]Y NO VK
KL_OVK0_X \OVK^Ô\KNSMSYXKVWKZ_ MRO"' >O WY^SPMOX^\KVNOMO\kMS ]̂O \ jP"j\O
h _X PKS R̂S]^Y\S[_O1 NO] ^\KS^] Wc^RS[_O] ]"c ]_\KTY_^OX^ K_ P_\ O^h WO]_\O
NO V"K`KXMOWOXN̂_ \kMS^'

>O] Z\YLVjWO] NOMVK]]SPSMK^SYXNO] VKXQ_O]%K_]]S LSOXN"_X ZYSX^NO`_O
Z_\OWOX^ ^cZYVYQS[_O%[_O N"_X ZYSX^NO `_O NO VSXQ_S]^S[_OMYWZK\kO&
[_S MRO\MROh k^KLVS\NO] ZK\OX^k] OX^\OVO]VKXQ_O]& ]YX^ KLY\Nk] NKX] VO]
NO_b MYWW_XSMK^SYX][_S ]_S`OX^'

>K MYWW_XSMK^SYXNO :K\\SO^ 7' ?KXOVS] =VOSXZ\k]OX^O "3 ^cZYVYQSMKV
MVK]]SPSMK^SYXYP ^RO;XNSKXVKXQ_KQO]YP ^RO9\KX 5RKMY"' EYX YLTO Ô]^ NO
NkM\S\O NO] ^\KS^] VSXQ_S]^S[_O] \OQSYXK_b%M"O]^&h&NS\O%NO] WK\[_O_\]
Y_ MK^kQY\SO]VSkO]h NO]&OWZ\_X^] ]^\_M^_\O] Y_ NO] MYX^KM^]NO VKXQ_O]'
5O] ^\KS^] ]YX^ ZK\^KQk] ZK\ NO] VKXQ_O]`YS]SXO] WKS] QjXj^S[_O\XOX^
SXNkZOXNKX^O]'>"KXKVc]O]O LK]O ]_\ VOPKS [̂_"_XO MYWLSXKS]YXNOMYX^KM^
Z\YVYXQk K_ ZVKX QkYQ\KZRS[_O O^ ]YMSKVOX^\O NO] Q\Y_ZO] M_V^_\OV]
NSPPk\OXMSk]WKS] ZK\^KQOKX^_XO ^OMRXYVYQSO]SWSVKS\O%K KWOXk h _XO
Ob^OX]SYXNO MK^kQY\SO]]kWKX^S[_O]%VSXQ_S]^S[_O]%O^MYQXS^S`O]]SWSVKS\O]%
O^(Y_ [_O VO]\O]]OWLVKXMO]]kWKX^S[_O] Y_ K_^\O] [_O V"YX̂ \Y_`O NKX] VO]
VKXQ_O]N_ 5RKMY K_TY_\N"R_S YX^ ZY_\ Y\SQSXOVOPKS [̂_"OVVO]]YX^ h NO]
]^KNO] k[_S`KVOX^] NO NO`OVYZZOWOXM̂_V^_\OV%O^ [_"OVVO]V"YX k̂^k NKX] VO
ZK]]k'

5OVVOMVK]]SPSMK^SYX^cZYVYQS[_OO]^ V"KLY_^S]]OWOXN̂O V"j\KLVS]O\XOXN̂O
MK^OQY\SO]MYWW_XO] [_S YX^ k^k Nj^O\\XSXjO] ZK\ V"SNOX^SPSMK^SYX%VO
MVK]]OWOXÔ^VKMYWZK\KS]YXN"K_ WYSX]_XO ^KXQ_OPSMRKM_XONO] ^\OSdO&
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KZZ\YbSWK^S`OWOX&̂ PKWSVVO]MSOVKXQ_O]SXNSOXXO]N_ 5RKMY' >O] VKXQ_O]
YX^ k^k k^_NSkO] NO WKXSj\O Ob^OX]S`O NKX] V"YZ^S[_O N_ NkQKQOWOX^
N"_XS^k] SNOX^S[_O]K_ ZVKXZRYXYVYQS[_O%WY\ZRYVYQS[_O%]cX^KbS[_O O^
]kWKX^S[_O' 7]^ ]ZkMSKVOWOX^]SQXSPSMK^S`OVK]SWSVK\S^kO^ VK\ONYXNKXMO%
NKX] ^Y_^O] VO]VKXQ_O]N_ 5RKMY%NOV"ObZ\O]]SYXNOV"O]ZKMO#VYMKVS]K^SYX%
WY_`OWOX^' NS\OM^SYX$O^N_ ^OWZ]%

8SXKVMWM_^%.08< DS\MRSO=Oc NKX] ]K MYWW_XSMK^SYXSX^S^_VkO
!+6570803 S`O WM^VSYNYVYQcPY\ NS]^KX^\MVK^SYX]RSZ]SX EY_^R 3\XO\SMKX
VKXQ_KQO]"O]]KcO M 5 ]"SX]ZS\O\ NO] ^\K`K_b NO VK VSXQ_S]^S[_OSXNY&
O_\YZOOXXOZY_\ Z\YZY]O\ NO] NkWK\MRO]NOQ\KXNOOX`O\Q_\O NO WS]OOX
\OVK^SYXNO] VKXQ_O]SXNY&KWO\SMKSXO]'7VVOZOX]O XY^KWWOX [̂_O VO]
VKXQXO] PO\WOWOXK̂ZZK\OX^kO]WYX^\OX _̂XO Q\KXNO\kQ_VK\S^kNKX] VO_\]
"MY\\O]ZYXNKXMO]"06O] \OVK^SYX]NO ZK\OX^k ZV_] VYSX^KSXOWK\[_OX^ NO
WYSX]5SV WYSX]NO\OQ_VK\S^O]%O^KVY\]%_XO Wk^RYNYVYQSOMYWZK\K^S`OO]^
WYSX]]o\M' 7VVOZOX]O[_O MV"X_^\M]^\KS^]VSXQ_S]^S[_O]ZO_`OX^l^\O YL]O\`k]
NKX] !KZZVSM,^SYXN"_XO Wk^RYNYVYQSOMYWZK\K^S`OK_b VKXQ_O]NOZK\OX^O
VYSX^KSXO'BK\ ObOWZVO%VO]̀ K\SKX^O]ZRYXk^S[_O] NO] VKXQ_O]ZO_`OX^ PY\^
LSOX\M`j VM\NO] WYNOVO]NO MRKXQOWOX^]VSXQ_S]^S[_O][_S ]O \O^\Y_`OX^
NKX] N"1;V V\O]VKXQ_O]K_ XS`OK_ZRYXYVYQS[_O'GX K_^\O PKV3̂4YL]O\`O\ O]^
K_]]S LSOXVO]NSP";j\MX^] ^cZO] NO PV_M^_K^SYX]NO ZRYXjWO] [_"YX ZO_^
NMQKQM\%[_O VO]̂ cZO] NO`K\SK^SYX]ZRYXO^S[_O]'GX K_^\O PKS]̂^\_M^_\OV[_S
ZO_^ Z\YVYXQO\VOZK\KVVOVS]WOOX^\O PKWSVVO]KZZK\OX^kO]O]^ VO^cZO NO
NS]^\SL_^SYX&ZRYXjWO]h V"SX^k\SO_\NO WY\ZRjWO] O^ NO WY^]%O^Q\Y_ZO]
MYX]YXX'__S[_O] O^`YMKVS[_O]ZY^OX^SOV]'AX ZY_\\KS^ K_]]S k^_NSO\VO"Z\l^
NOWY^]" #ZK] ^Y_TY_\] PKMSVOWOX^SNOX^SPSKLVO$KPSXNO`YS\ ]S MOMS\k`jVO _X
ZK^\YX [_S \OPVj^O NO] OWZ\_X^] Z\S`SVkQSk]#M"O]^&h&NS\ONO] OWZ\_X^] OX^\O
VKXQ_O]KZZK\OX^kO]$'3_ XS`OK_]kWKX^S[_O YX ZO_^ k^_NSO\VO]NSPPk\OX^O]
]SQXSPSMK^SYX]1*V"SX^k\SO_\NO] MY_ZVO]NOMYQ\SK^M]& ]S VOWlWO MY_ZVONO
MYQXK\M]]M Z\k]OX^O MVKX]_X K_^\O Q\Y_ZO NO VKXQ_O]%SVZO_^ \OPVO^O\_XO
RS]^YS\OMYWW_XO'

7XPSX%YXZO_^ k^_NSO\VK]^\_M^_\O NO]MY\\O]ZYXNKXMO]OX^\OVKXQ_O][_S%
NOWKXSj\O O`SNOX^O']YX^ KZZK\OX^kO]'ESVSXOZ\Y^YPY\\XOKk^k \OMYX]^\_S^O%
NOZV_]%YXNYS ÔXk^_NSO\VO]KM^_KVS]K^SYX]NKX]VO]NSPPk\OX^O]VKXQ_O]'>O]
Z\Y^YPY\\XO] ZO_`OX^ `YSVO\ N"_^SVO]WK\[_O_\] N"SNOX^SPSMK^SYX%]ZkMSK&
VOWOX]̂S MVSM]YX^ k^k WKV\OMYX]^\_S^O]'

!"$


