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aYbh7
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Ecig b"YbgcaaYg dUgg] g~f 
>U[Ycbg eiY `Yg^YibYggc`XUhgXY`U
9UgYUwf]YbbY+*-&ei]&UWWcadU[bwgXY
`Yifg cZZ]W]Yfg&dUfh]W]dvfYbh[wbwfYigY'
aYbh YhUjYWVYUiWcidXYdfYghUbWYs
W\UWibYXYWYgaUb]ZYghUh]cbgXi gcijY'
b]f& [UfXYbh Ui ZcbX XY `Yif W€if
`"]adfYgg]cb X"Ujc]f fYbXi ib [fUbX
\caaU[Y s WYg\caaYg acfhg dcif
bchfY dUmgYhbY `YfY[fYhhYbhWYfhU]bY'
aYbh dUg(

D]W\Y 9̀8:HL<K
JYWfwhU]fYPa gmbX]WUh

X"]b]h]Uh]jYXY:UaVfU]

F^ZjiZcVci MNCKO?F

+3

MZg\Zci ;gcdjaY NCLIOR
>? A?LPCFFC?L



$

2E5:/ 4?E@ 5?E3<6 (
•

2E5:& 492=@:?> 5E =?>56
56C B2<<H6C +32,(oo

*10+' GP[_aTN_ZT]PP̂_WP_T_]POPNSLX[TZY
O` XZYOP OP^FLWWdP^[Z`] 6 `OT'
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`UJ(D(J(8( :Yh UfdvhYG -3&UdfvgUjc]f ZfUbW\]̀YgX]ZZwfYbhgwW\Y`cbgXỲU\]wfUfW\]Ygcig'cZZ]W]YfYhdfcZYgg]cbbY``Y#]`
Ygh.-(**$ U Wcbbi IFD@CCP XY0/ s 01&K8M<IEP XY01 s 1.& E8I9FEE< XY1. s 2* Yh:FCD8I XY2* s 2,(
DUf]w&dvfY XYXYil YbZUbhg&]` UXcfỲ UbUhifYYhb"UdUggcb dUfY] d̀cif `UWi`hifYYh̀ "YbhfYh]YbXYgUfVfYgJD 2(

25; >?F:?> 8i[KUN

IUXUf Ecb& dUg`Y[fUbX aU[Ug]b  ( (( :Y`i] ei] gif `U9(8( +*- U]XỲYgUj]cbg   ((( Lb XYgYgaY]``Yifg gdwW]U`]ghYg
Ygh̀"UX^iXUbhEFM@FE >wfU`X(I]Yb bY`i] wW\UddYXYgg]hYgX"<d]bcmci XYE]Yf[b]Yg(:Y dvfYXYhfc]gYbZUbhgXc]hgcb
hcbig WcbghUbhs `UdfUh]eiYgcihYbiYXi gdcfh #jc]`Y&d`UbW\Ys jc]`Y&V]WmW`YhhY&hYbb]g&g]YghY((($(Jcb Ubb]jYfgU]fY7CY
, ^i]``Yh&gci\U]hYn'`i] Yhjcig b"UifYndUgs jcig Ybd`U]bXfY(

=KNKVOB:492B5 FSM]X[SK

M]Whcf]U 9]Ybg~f eiY hcih `YacbXY `UWcbbUzh((( YhY``YWcbbUzhhcih `YacbXY&gc][bUbh`"ib X]ZZwfYaaYbhXỲ"UihfY
i]jUbh `Yg[c~hg XYW\UWib(<``YUgwj]h̀ cb[hYadg Ui !aigwY! c} gcif]fY YhYZZ]WUW]hwU``U]YbhXYdU]fY(<``YUb]aY`YgYf'

j]WYXi aYgg XYggcig'cZZ]W]YfgXYdi]gUc~h +30+(

CO[QOW]3?B8 4R[S\]SKW
O]4KYX[KU%4ROP;24?3C

;Ubg `YWUXfYXYgcb gYfj]WYXYgYaU]bYw`UXcin]vaY <gWUXfYXYW\UggY&`YgYf[Ybh9FI> :\f]gh]Ub XỲ"<gWUXfcbXY
\UggY*,)*+, whU]hW\Uf[wXYgYfYbXfYYb[UfYXY:8D9I8@ dcif mfYdfYbXfỲYgdYfa]gg]cbbU]fYg(:]fWi`Ubhgif `U

bUh]cbU`Y8II8J':8D9I8@& `YW\UiZZYifXYWUf&̀Y':UdcfU`':\YZ A8:F9J Xi gYfj]WY[UfU[Y&Yh̀YgYf[Ybh9FI> gY
hfcijvfYbh YbdfwgYbWYX"ib [fUjY UWW]XYbhXỲ UW]fWi`Uh]cb(

8dfvg aU]bhg YZZcfhg&]`gfwigg]fYbhs gcfh]f XYgcb jw\]Wi`Ỳ "ib]eiY fYgWUdwYXYWYhhYWc``]g]cb&aYbUWwYdUf `YgZ`Ua'
aYg( 9]Yb eiY bcfaU`Y YhbUhifY``Y&̀"YlWY``YbhYfwUWh]cbXY9FI> YhXYA8:F9J ZUWYs ibY g]hiUh]cbXw`]WUhYfYZ`vhY
YlUWhYaYbhWYeiY Xc]hxhfỲ "Ygdf]hYh̀ YWcadcfhYaYbha]`]hU]fY4ibY fwZwfYbWYdUfZU]hYUil mYil XYhcig(

,+
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CU`c] Hi]``]ch Yh̀ YgWcbhfUhg
XỲ cWUh]cbYb Wcifg
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CU `c] !Hi]``]ch! Xi ,, ^i]b +32,
dcgYXUbg̀UdfUh]eiY`YdfcV`vaY XYgcb
Udd`]WUh]cb(J"]` YghWYfhU]beiY `YWcb'
hfUhXYVU]ẀcbW`iZ]b̂ i]b +32, XYjU]hgY
gciaYhhfY Uil X]gdcg]h]cbg̀w[U`Ygbci'
jY``Yg&ei"Yb Ygh'] d̀cif `Yg̀ cWUh]cbgYb
Wcifg7

CYdf]bW]dY4CYgWcbhfUhgYbWcifgs `U
XUhYX"YbhfwYYbj][iYif XỲU`c] fYghYbh
jU`]XYg

:Y df]bW]dYYghbwUbac]bg `]a]hw dUf
`"cV`][Uh]cbZU]hYUil dUfh]YgXYfYbXfỲY
WcbhfUhXỲ cWUh]cbWcbZcfaYUil bci'
jY``YgX]gdcg]h]cbgXUbgib WYfhU]bXw`U](
<lUa]bcbg XUbgib dfYa]Yf hYadg `U
jU`]X]hwXYgWcbhfUhgUbhwf]Yifgs `U `c]
Xi ,, ^i]b +32,( <b WYei] WcbWYfbY`Yg
X]gdcg]h]cbg̀w[U`Ygei] gcbh WcbhfU]fYgs
WY``YgWcbhYbiYgXUbg`Yg WcbhfUhgYb
Wcifg&̀UeiYgh]cb YghWcbhfYjYfgwY&WYf'
hU]bgYgh]aUbhei"Y``Ygcbh jcWUh]cbs
g"Udd`]eiYf hUbX]geiY dcif X"UihfYg&
WYfhU]bYgfv[`YgdcgwYgdUf `U`c] !Hi]`'
@`ch! #WY``YgZ][ifUbhXUbggcb h]hfY@@$bY
gcbh dUg Udd`]WUV`YgUil WcbhfUhgYb
Wcifg WUf̀U `c] b"U dUg dfwW]gwei"Y``Y
g"Udd`]eiU]h]aawX]UhYaYbh(:YhhYXYf'
b]vfY\mdch\vgY&d`ig d`Uig]V`Y&jU fYhY'
b]f bchfYUhhYbh]cb(

;Ubg `UdfUh]eiY&WY`UjU gYhfUXi]fY
dUf `YZU]heiY WYfhU]bYgW`UigYg&WcbhfU]'
fYgUil X]gdcg]h]cbgXY`U bcijY``Y `c]&
gYfcbhhci^cifg jU`UV`YgYhWcbh]biYfcbh
s g"Udd`]eiYf ^igei"Ui hYfaY Xi Wcb'
hfUh(KY`Ygh̀ YWUgg"]`Yl]ghYibY W`UigY
fwgc`ihc]fYdcif ]bYlwWih]cbX"ibY XYg
cV`][Uh]cbgXi `cWUhU]fYci g]`YWcbhfUh
XY `cWUh]cbWcadcfhY ib Xwd|h XY
[UfUbh]YYhdfwjc]h eiY WY`i]'W]gYfUfwj]'
gUV`YYbaxaY hYadg eiY `Y`cmYf(LbY
hY``YW`UigY&]bhYfX]hYdUf `U `c] Xi ,,
^i]b +32,&Wcbh]biYfUs jU`c]f ^igei"Ui
hYfaYXi WcbhfUhYbWcifg( @ỲbgYfUXY
axaY g] `YWcbhfUhX]gdcgYeiY `Y`cmYf
YghdUmUV`Yhf]aYghf]Y``YaYbh4 `Y`cWU'
hU]fYbYdciffU Yl][Yf`YdU]YaYbhaYb'
giY` UjUbh`"Yld]fUh]cbXi WcbhfUh(J] `Y
WcbhfUhYgh WcbW`i dcif ibY XifwY
ZYfaY&̀ Y `cWUhU]fYbY dciffU fwg]`]Yf
WY`i]'W]s gUWcbjYbUbWYci Ui hYfaYXY
W\UeiYUbbwYXỲcWUh]cbg]`YWcbhfUhbY
`Ydfwjc]h dUg(@XYa&g]`YWcbhfUhbYdfw'
jc]h dUgX"cV`][Uh]cbX"UggifUbWYdcif
`Y`cWUhU]fY&`Ydfcdf]whU]fYbYdYih U`cfg
`Y WcbhfU]bXfYs g"UggifYfhUbheiY `Y
WcbhfUhYbWcifgb"YghdUgUff]jws Yld]'
fUh]cb(

C"Ufh]W`Y1+ XỲ U`c] !Hi]``]ch! dfw'
W]gYeiY g] !`Y `cWUhU]fYcWWidỲY`cWUs̀
`UXUhYX"YbhfwYYbj][iYif XỲ U`c]&̀ Yg
X]gdcg]h]cbgXYgUfh]W`Yg3 Yh+* #W"Yghs
X]fY`U dcgg]V]`]hwdcif `Y VU]``YifXY
XcbbYfWcb[wdcif \UV]hYfci dcif jYb'
XfỲ Y`c[YaYbh$bYgcbh dUgUdd`]WUV`Yg
dYbXUbhibY dwf]cXYXY- Ubgs WcadhYf
XY`UXUhYX"YZZYhXi WcbhfUhci XY`U
XUhYX"YbhfwYXUbg`Yg`]Yil Yb WUgXY
WcbhfUhs XifwY]bXwhYfa]bwY!(:Yh Ufh]'
W`YUdcif Z]bU`]hwX"UggifYfUi `cWUhU]fY
Yb d`UWYibY WYfhU]bY[UfUbh]YXYghUV]'
`]hw(

HiUbX ZUih']`whUV`]fib WcbhfUh
XỲ cWUh]cbWcbZcfaYs `U`c] 7

J"]` g"U[]hX"ib WcbhfUhs XifwYXwhYf'
a]bwY&`Y VU]``YifXYjfUfYbcijY`Yf `Y
WcbhfUh]b]h]Us̀ `"wW\wUbWYXYWY`i]'W]Yh
`YfYbXfYWcbZcfaYs `U`c](

J] `YWcbhfUhXY`cWUh]cbYghs XifwY
]bXwhYfa]bwY&̀Yg dUfh]Yggcbh hYbiYg

X"whUV`]fib WcbhfUhWcbZcfaY !s
`"]ggiY! Xi Xw`U]X"ib Ub&s WcadhYfXY
`U XUhYX"YbhfwYYb j][iYif XY`U `c]&
W"Yghs X]fYUi ,/ ^i]b +32-(

:Y bcijYUi WcbhfUhfw[i`Uf]gwgc]h s
`"]ggiYXi WcbhfUh]b]h]Uc̀i UjUbh`Y,/
^i]b +32- YghUgg]a]`ws ib fYbcijY``Y'
aYbh #8fh]W`Y1+ U`]bwU. XY`U`c]$&WY
ei] g][b]Z]Yei"]` XYjfUUjc]f ibY XifwY
a]b]aU`Y XYhfc]g Ubg&YlWYdhwg]`Ydfc'
df]whU]fYm ]bW`ihibY W`UigYXYfYdf]gY
dcif m \UV]hYf(CY VU]``YifbY dciffU
fYZigYfXYfYbcijY`Yf eiY XUbg- WUg4

' J"]` gYZcbXYgif ib ach]Z `w[]h]aYYh
gwf]Yil WcaaY dUf YlYad`Y&`Y bcb'
dU]YaYbhdUf `Y`cWUhU]fYXi `cmYfYhXYg
W\Uf[Yg(

' J"]` jYih fYdfYbXfYdcif \UV]hYf
aU]g s `UWcbX]h]cbeiY `Y`cWUhU]fYU]h
whwXUbg̀Yg̀]Yil XYdi]gUi ac]bg - Ubg(

' J"]` jYih jYbXfY`Y`c[YaYbh gcig `U
axaY WcbX]h]cbXYXifwY(

Kci^cifg Yb WYei] WcbWYfbYWYhhY
a]gY YbWcbZcfa]hw&̀"Ufh]W`Y1, XỲ U`c]
dfwjc]h eiY !hcih cWWidUbhXYVcbbY
Zc] dYih XYaUbXYf&dUf `YhhfYfYWca'
aUbXwYUjYWXYaUbXYX"Uj]gXYfwWYd'
h]cb&`YVwbwZ]WYXYgX]gdcg]h]cbgXY`U
`c] XUbg̀ Yghfc]g ac]g gi]jUbh gUdiV`]'
WUh]cb&s ac]bg ei"]` b"U]hZU]h̀"cV^Yh
X"ibY XwW]g]cbX"Yldi`g]cb XYjYbiY
XwZ]b]h]jY!(CY dfcdf]whU]fYXc]h U`cfg
XUbg̀ YgXYil ac]g dfcdcgYf ib WcbhfUh
WcbZcfaYs `U`c](

DU]bhYbUbheiY bcig dcijcbg XwhYf'
a]bYf eiY`g gcbh `YgWcbhfUhgXỲ cWUh]cb
fw[]g dUf `U`c] Hi]``]ch&jcmcbg Vf]vjY'
aYbh `YgXfc]hg Yh`YgcV`][Uh]cbgXYg
`cWUhU]fYgYhVU]``YifghY`gei"]`g fwgi`hYbh
XYWYgWcbhfUhg(

CYgXfc]hgYhcV`][Uh]cbgXi VU]``Yif

<b WYei] WcbWYfbYgYgXfc]hg&̀YVU]`'
`Yif U`YW\c]l YbhfỲYVU] s̀ 0 UbgYh̀ Y
VU] s̀ - Ubgg] W"YghibY dYfgcbbYd\mg]'
eiY( @`U `U dcgg]V]`]hwX"]bW`ifYibY
W`UigỲ"Uihcf]gUbhs fYdfYbXfYci jYb'
XfY `Y `c[YaYbh gcig WYfhU]bYgWcbX]'
h]cbg( @ d̀Yih w[U`YaYbhfYZigYf&XUbg
WYfhU]bYgW]fWcbghUbWYg&XYfYbcijY`Yf`Y

=;G<L;C* P;F?H=C?HH?M* FCFF?

>IO;C* <IOFIAH? *=;F;CM*
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VU]`(CYgXfc]hgUWWcfXwgUi VU]``Yifgcbh
WYdYbXUbh`]a]hwgdUf `UbwWYggU]fYdfc'
hYWh]cbXi `cWUhU]fY(

Gcif WYei] YghXYgYgcV`][Uh]cbg&̀Y
dfcdf]whU]fYXc]h4

' ;w`]jfYf ib `cWUỲbVcb whUh(
' 8ggifYf `"ih]`]gUh]cb dU]g]V`YXi

`c[YaYbh dUf `Y`cWUhU]fYYh`Y[UfUbh]f
WcbhfỲYgj]WYgYhXwZUihgei] YbYadx'
W\Ybh̀"igU[Y(

' <bhfYhYb]f̀Yg̀ cWUil YhZU]fYhcihYg
`YgfwdUfUh]cbgUihfYgeiY `cWUh]jYg(

' 8WWYdhYf`YgUawbU[YaYbhgfwU`]gwg
dUf `Y`cWUhU]fYg"]`gbY Wcbgh]hiYbhdUg
ibY hfUbgZcfaUh]cbXỲ UW\cgỲciwY(

@ X̀c]h fwdcbXfYXYgXw[fUXUh]cbgYh
dYfhYgei] gifj]YbbYbh XUbg`Yg`cWUil
Xcbh ]` U`"igU[YYlW`ig]Z#gUiZYbWUgXY
ZcfWYaU^YifYYhXYXw[fUXUh]cbdUf ib
h]Yfg$(

CY`cWUhU]fYXc]hdfYbXfYs gUW\Uf[Y
`"YbhfYh]YbWcifUbh Xi `c[YaYbh U]bg]
eiY `YgfwdUfUh]cbg̀cWUh]jYg#XwZ]b]Yg
dUf `YXwWfYhXi -* XwWYaVfY+32,$&gUiZ
g] Y``Yggcbh cWWUg]cbbwYgdUf jwhighw&
aU`ZUucb&j]WYXYWcbghfiWh]cb&WUgZcf'
hi]h ci ZcfWYaU^YifY(

@b̀YXc]hdUghfUbgZcfaYf̀ Ỳ cWUg̀Ubg
`"UWWcfXXi VU]``Yif(

@`̀i] ZUihgiddcfhYf `UfwU`]gUh]cbdUf
`Y VU]``YifXYgfwdUfUh]cbgif[YbhYg Yh
ei] bYdYijYbh xhfYX]ZZwfwYg(DU]gg]WYg
fwdUfUh]cbgXifYbh d`ig XY.* ^cifg& `Y
df]l Xi VU] g̀YfUX]a]biw #Ufh]W`Y+1,.
Xi :cXY :]j]`$(

<bZ]b&̀Y`cWUhU]fYbYXc]hdUgWwXYf`Y
`cWU`b] `Y gcig'`ciYf gUbg `"UWWcfX
YldfYggYhwWf]hXi VU]``Yif#Ufh]W`Y+/$(
<b WUgX"UWWcfX&`UXifwYXi WcbhfUhbY
dYih xhfYgidwf]YifYs `UXifwYXi Wcb'
hfUhdf]bW]dU`(CYdf]l dUfavhfYWUffwbY
dYih dUgXwdUggYf`Ydf]l dUfavhfY WUffw
Xi `cmYfdf]bW]dU`(

`QOTZU]aQR^MZjMUll PQ^QZ[YYQQ Y[ZPUMX'

^MPU[
`kXkbU_U[Z

TMa`Q&RUPkXU`k
kXQO`^[&YkZMSQ^

@PG[PNTLWT^_PG;B@FBA

g 1/70;/5

CYgXfc]hgYhcV`][Uh]cbgXi `cWUhU]fY
CY`cWUhU]fYUgYi` `Udcgg]V]`]hwXYgY

dfwjU`c]fXỲUj]c`Uh]cb XYgX]gdcg]h]cbg
WcbWYfbUbh`U ZcfaY Yh`Y WcbhYbiXi
WcbhfUhhY``Ygei"Y``Yggcbh dfwjiYg s
`"Ufh]W`Y- XỲ U`c] Hi]``]ch(

@d̀Yih fwg]`]Yf̀YWcbhfUhci fYZigYf̀Y
fYbcijY``YaYbh#Ufh]W`Y1$(

@ỲghYbXfc]hXYgU]g]f̀UWcaa]gg]cb
XwdUfhYaYbhU`YXYgfUddcfhg`cWUh]Zgg"]`
Ygh]aYeiY `Y WUfUWhvfYgwf]Yil Yh`w[]'
h]aY Xi Wcb[wXcbbwdUf `YVU]``YifYgh
]bYl]ghUbh#Ufh]W`Y2$(

CY`cWUhU]fYUib Xfc]hXYdfwYadh]cb
Yb WUgXYjYbhY#Ufh]W`Y@`$(

@d̀YihYl][YfibY ei]hhUbWYXỲcmYfYh
ib fYui YbWUgXYdU]YaYbhdUfh]Y`(

<b fYjUbW\Y&̀Y`cWUhU]fYXc]hgYgci'
aYhhfYs WYfhU]bYgcV`][Uh]cbg4

:"YghU]bg]ei"]` Xc]hdUmYf̀Y`cmYfYh
`YgW\Uf[YgfwWidwfUV`Yg^igh]Z]wYg(

@`Xc]h igYf dU]g]V`YaYbhXi `cWU`
Y`cb `UXYgh]bUh]cbXwZ]b]YUi WcbhfUh(

+
gg*[^a^ }oaU`JFb
Y[PQ^ZQ
]`P OP^ NWk^'_PW0*'+,')1'

:C: DFIK<C<:HL<
:cbgY]``Yf^if]X]eiY

GcghY,/(+*

q 8S" Y"P^_XTPO` []TX'XTP] NL[ \`"PNS W"L[PT\`P_'
:Y b"YghdUg Xi dfYa]Yf Wcid #XYWc[bwY$eiY
`"UfVfYhcaVY(
8jYWXỲ UdUh]YbWYcb m Uff]jY(
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J8@CCP Yghg]hiwgif ibY UbW]YbbY
jc]Y fcaU]bY ei] fY`]U]h:8D9I8@ s
8II8J dUf J8L:?P'C<JKI<<(

;Y `"\]ghc]fYXỲU`cWU`]hw&cb WcbbU]h
dYi XYW\cgYg(

CYj]``U[YYghdfcVUV`YaYbhX"cf][]bY
[U``c'fcaU]bY( 98C;<I@: `YW]hYgcig
`Ybca XYJ8@CC8:LD YhibY W\UfhY
XY`"wjxeiY >F;<=IFP XY=FEK 8@'
E<J XUhUbhXY+,/. bcig UddfYbXeiY
J8@CCP Ygh̀YW\YZ̀]YidUfc]gg]UX̀YJhY
FCC< YhI8@CC<E:FLIK( CYj]``U[Y
YghYbWcfYW]hẁY -* XwWYaVfY+/2* s
`"cWWUg]cbX"ib j]c`Ybh WcaVUhei] a]h
Uil df]gYg̀YghfcidYg YgdU[bc`Ygs WY``Yg
XỲ U[Ufb]gcb ZfUbuU]gYXY:8D9I8@(

HiY J8@CCP dcggvXYib gcihYffU]b&
f]Yb b"Yghd`ig bcfaU`4 XYbcaVfYil
gcihYffU]bg g]``cbbYbh `Y gcig'gc` XY
bchfYfw[]cb( DU]g`Ug]b[i`Uf]hwXYWY`i]
XYJ8@CCP fwg]XYXUbggcb YlWYdh]cb'
bY``YWcbghfiWh]cb(

CY ,. ^Ubj]Yf +22,&acbg]Yif Cci]g
CL:8J& Wi`h]jUhYif&XwWcijfỲ"cf]Z]WY
X"ib jUghYgcihYffU]b Yh `Y g][bU`Ys
acbg]Yif 8W\]``Y;LI@<LO( :Y XYf'
b]Yf gYfYbXgif d`UWYUjYẀ"UfW\]hYWhY
I?FEE<CC< YhdfcWvXYs ibY Yld`c'
fUh]cb hfvg a]bih]YigY( C"8WWvggY
hfcijY XUbgib hU`igs a]'W|hY Xi j]`'
`U[Y&s ,** a Ui giX XỲ "w[`]gY&YbWcb'
hfYVUgX"ibYfiY bcaawY4 fiY Xi =cfh
#Ui^cifX"\i] fiY XỲ U:fc]l Ici[Y$(

J]hiwYgs 1 ci 2 avhfYg XYdfcZcb'
XYif&̀Yg[U`Yf]YgYld`cfwYgYb +22, dUf
`YgdYfgcbbYggig'bcaawYg bYfYdfwgYb'
hYbhWYfhU]bYaYbhei"ibY ' ZU]V`YdUfh]Y
Xi fwgYUigcihYffU]bXỲ UWcaaibY( @`
gYfU]hgifdfYbUbh ei"]` b"Yl]ghYdUgibY
YbhfwYgcig `"w[`]gYci s dfcl]a]hw XY
Y``Y'W](

CY d`Ub XfYggwYb +22, fYdfwgYbhY-

[U`Yf]Yg4 + a ,* XY`Uf[Y' , a /* XY
\Uih( Kcih Ui `cb[&cb hfcijY -+ W\Ua'
VfYgYb ZcfaY W]fWi`U]fYXY. a XYX]U'
avhfY gif . a XY\UihYif(

Fb mhfcijY ib di]hg Yhib Zcif( CYg
hfUWYgX"\UV]hUh]cbmgcbh hfvgj]g]V`YgYh
bcaVfYigYg 4 hfUWYgXYZiawY&b]W\Yg&
g]v[YghU]``wg&YbWcW\Ygdcif dcgYf ib
d`UbW\Yf&hfcig dcif Z]lYfXYgfUhY`]Yfg(

Fb mhfcijY Uigg]XYg]bgWf]dh]cbg&XYg
bcag4 >L@CC ' 8EK@<EE< ' ;ca]'
b]eiY KI@9FL& XYgXUhYg4+/*0 ' +0-- '
+0.* ' +00- ' +1++&XYgXYgg]bgci
gmaVc`Yg4ib acbc[fUaaY Xi :\f]gh&
ib aci`]b s jYbh&XYgWfc]l`Uh]bYg&hfc]g
WYfW`YgYb`UWwgYb hf]Ub[`Y&ib dYfgcb'
bU[Y(

@ỲghWYfhU]beiY XYggdwW]U`]ghYgcbh
W\YfW\ws XwZ]b]fWYei"Yldf]aYbh WYg
XYgg]bg&XUbgWYgcihYffU]bWcaaY XUbg
V]YbX"UihfYg(

9cfbcbg bcig s whiX]Yf`Y acbc'
[fUaaY Xi :\f]gh 4
@ g̀"UddUfYbhYUi ghm`YXi OM@Yg]vW`Y(
CY acbc[fUaaY @(?(J( YghZcfaw dUf
`Yghfc]g dfYa]vfYg `YhhfYgXi bca XY
AwgigYb \wVfYi&UVfwj]Uh]cbXY@wgig
?ca]bia JU`jUhcf( DU]g ibY UbWfY
aUf]bY dcfhwYYb XYggcigXYWYacbc'
[fUaaY Uhh]gYbchfY Wif]cg]hw4̀ Y[fU'
jYif UbcbmaY whU]h']ìb \caaY XY`U
aYf ci Uh']` jci`i dUf `"UX^cbWh]cbXY
WYXYgg]baUfeiYf gUZ]Xw`]hwZcfhYaYbh
UbWfwYs gUZc]7 8iWibY fwdcbgYV]Yb
YbhYbXi(((

:caaY `Ud`idUfh XYggcihYffU]bgXY
bchfYd`UhdUmg&WY`i]XYJ8@CCP [UfXY
gYggYWfYhg(
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HZ`_ O"LMZ]O%TWYPN]ZT_[L^ NP\`P W"ZYN]ZT_'8ZXXP PWWP^^ZY_QZ]_P^%WPT̂XLRP Ŝk]T_kP^ 8P ^P]LT_LX`^LY_ O"PYQLT]PWP_Z`]%WP
aZdLRP^P]LT_[T__Z]P^\`P%XLT^SkWL T̂ŴP]LT__]Z[ WZYR'

@PN]ZdLY_YP ]PRL]OP[L^ [L] PcPX[WP9TP` NZXXP `Y aTPTWWL]OML]M`%XLYTL\`P Z` MZYL^^P#g WLQLiZY OP>PLY:QQPW$\`T
ZM^P]aP]LT_WPXZYOP P_WPŜZXXP^ O` SL`_ OP^ZY MLWNZYP__T]P]LT_WPQ̂TNPWWP^'

@PN]ZdLY_Y"TXLRTYP[L^ [W`^ \`P WPXZYOP L`]LT_k_k _T]kO` YkLY_[L] WPHZ`_&D`T^^LY_PY _]ZT #̂Z` ^Tc$NZ`[^ OPN`TWWP]g [Z_'

8P ^P]LT__]j^ TY^_]`N_TQOPOkYTNSP]OLY^YZ^ NP]aPL`cPX[Z`^^Tk]k^ NP^aTPTWWP^TXLRP \̂`T ^"d ^ZY_QZ]_PXPY_TY^_LWWkP^P_\`T YZ`^
[P]XP__PY_g]NZXXZOkXPY_ #YZ_]P̂ TjRPP^_LTY^TQLT_$OPYP[L^ ]kQWkNST]'

DL] PcPX[WP%g \`PW[ZTY_ W":aLYRTWPP_WP7̂kL_T_`OP^%NZYOPY^kOPW":aLYRTWP%ZY_[` l_]P OkQTR`]k^ 8ZXXP TWẐY_[` l_]P
^Z__PXPY_[]k^PY_k^ 6`^^T MTPY[L] WPM̂TPYTY_PY_TZYYk^\`P [L] NP`c \`P W"ZY[Z`]]LT_ L[[PWP]OP!XL`aLT^PQZT!' >k^`^ Y"LULXLT^
OT_\`P WP[̂L`a]P^ OZTaPY_]P^_P][L`a]P^%Z` \`"TWd L[W`^ OPMZYSP`]g ^Z`QQ]T]\`"g l_]PSP`]P`c' :_ ^"TWY"LULXLTĈ>ENW"kWZRPOP^
TXMkNTWP^P_OP^WhNSP^%TWY "LULXLTT̂YaT_kYZY[W`^ g W"S`XTWTL_TZYP_g W"LaTWT^^PXPY_'ALT^ TWL OT_%P_XZY_]k%\`"ZY YP[P`_ YLm_]Pg WL
JTP\`"PY []PYLY_ WP8SPXTY OPWL8ZYQTLYNPP_O` FP^[PN_'

ALT^ WLT^^ZYN̂P[L]NZ`]^ OP^LY_k[Z`] OPXPTWWP`]^_PX[^'

:_ OT^ZY^%NP̂ P]LPYNZ]P[W`^ Pc[WZ^TQ\`"l_]P N]ZdLY_%N"P^_aTa]Pg NZY_]P&NZ`]LY_%PY ]PQ`^LY_O"l_]PLaP`RWPP_^Z`]O'

J] WL̂`]OT_kP^_SLMT_`PWWPXPY_TYOTaTO`PWWP%W"LaP`RWPXPY_%W`T%P^_NZWWPN_TQ'

6` *0P ^TjNWP[L] PcPX[WP%TWk_LT_LOXT^%TWYPQLWWLT_[L^ PY OZ`_P]%\`P WPN̂L_SkO]LWP^RZ_ST\`P^ k_LTPY_OP^SZ]]P`]^%\`"PWWP^
XLYTQP^_LTPY_LaPNkNWL_WLML]ML]TPOPNP ŜZXXP^ \`T Y"LaLTPY_̂̀ NZY^_]`T]P\`P NP X̂ZY`XPY_^ OPXL`aLT^ RZo_%OPNP ŜZXXP^ \`T
Y"k_LTPY_\`P OP^<Z_S^'

6N_`PWWPXPY_%TWP^_MTPYPY_PYO`%TWYPQL`_[L^ PY OZ`_P]%\`P WPMZYSP`]Rm_OLY^WPNZYQZ]_P_W"L]RPY_'=WP^_]PRL]OkOP_]LaP]^%
NPW`T\`T Y"LOZ[_P[L^ NP__P]PWTRTZY%\`T Y"P^_O"LTWWP`]^\`"`YP TOZWh_]TP%P_\`T ]PQ`^POP^`Ta]PWLNZY^TRYP!HZ`UZ`]^ [W`^  !

J] W"LaP`RWPXPY_O` *0P ^TjNWPL NL`^k WL[P]_POPWLNL_SkO]LWPOP8LXM]LTP_OPW"6MMLdPOPJL`NPWWP^%M]LOkPL̂` [ZTO^OPWLN]LTP%
Pc[WZT_kPP̂Y NL]]Tj]PÔP[TP]]P _̂LTWWkP^%WLQZNLWT^L_TZYO` +)P ^TjNWP̀̂] WPN̂SZ^P [̂Z`]]LT_ MTPY[P]O]PW"S`XLYT_kZNNTOPY_LWP'

8L] W"SZXXP%̂"TWP^_]kO`T_g W"k_L_O"Z`_TWOP[]ZO`N_TZYP_OPXLNSTYPg NZY^ZXXP]%Y"L[W`^ OP]LT^ZYOPaTa]P'

!FTPY Y"P^_[W`^ OLYRP]P`c%OT^LT_W"L`_]PUZ`] <TWWP^JTRYPL`W_%\`P O"LNNZ]OP][W`^ O"TX[Z]_LYNPg NP\`P W"ZYL \`"g NP\`P W"ZY
P^_%NL]ZY ]T^\`P OP]P^^PXMWP]g NP\`P W"ZYL' CY YP[Z^^jOP [L^ NP\`P W"ZYLNSj_P%ZY YP[Z^^jOP \`P NP\`T aTPY_O` OPOLYÔP
YZ`^!'

:_]P N]ZdLY_%N"P^_LTY^T]PQ`^P]O"l_]PNZYOT_TZYYk'

8ZYOT_TZYYk^%YZ`^ W"LaZY _̂Z`UZ`]^ k_k' BZ`^ YP [Z`aZY^ l_]P OP^ SZXXP^ PY PQQP_\`"PY k_LY_ !QZ]Xk^!' ALT^ WP
NZYOT_TZYYPXPY_LN_`PWP^_g]XL^^TQ\`"TWYZ`^ OkQZ]XP':_ WPT̂OkZWZRTP^%\`T ^ZY_ X`W_T[WP^%YZ`^ ]PYOPY_̂TYT^_]PXPY_NZYQZ]XP^'

@PN]ZdLY_]PQ`^POPXL]NSP]%OPXL]NSP]L` [L^2 TWXL]NSPg ^ZY [L^' =WL WPNZ`]LRPO"l_]PW`TXlXP P_O"LNNkOP]g WLWTMP]_k'
=ŴP]LkaTOPXXPY_]PRL]OkNZXXP `Y NLYL]O[L] WLYTNSkPOP[Z`WP_ N̂Z`ak^[L] `YP Aj]P NLYP\`T WPP̂Y_]LmYPLaPNNZYaTN_TZYaP]^WL
XL]P QL_LWP'ALT^ TŴZ`]T_2 TWL NSZT^TWLJTP'

:_]P N]ZdLY_%N"P^_L`^^T^PXP__]Pg WL_hNSP]W]P_XLTY_PYLY_%OkQ]TNSP]WPNZTYOP_P]]PZn W"ZYP^_%]PYO]P]P^[T]LMWPWPaZW`XPZn
W"ZYaT_'GLY^^P ]PQ`RTP]OLY^WP]laP Z` WL_SkZ]TP'

!@"SZXXP%OT^LT_PYNZ]P<TWWP^JTRYPL`W_%L `Y _LWPY_TXXPY^P[Z`] LWWP]^`] WLW`YPP_d N]P`^P]̀ Y [`T_^ [Z`] PYPc_]LT]PUPYP^LT^
\`ZT%XLT^[L^ OP_LWPY_[Z`] LWWP]N]P`^P]U`^_POP]]Tj]PW`T%P_N]P`^P]L^^PeWZYR_PX[[̂Z`] ZM_PYT]OPW"PL[̀]Z[]P' =WN]ZT_\`"TW
NZY\`TP]_̂ L WTMP]_kPYLNNZX[WT^^LY_OP N̂SPaL`NSkPQ̂LY_L^_T\`P^%LWZ]\̂`P N"P^__Z`_[]j^ OPNSPeW`T%U`^_POP]]Tj]P̂L XLT^ZY%\`P
^ZY LaPYT]̂PUZ`P' 8"P^_PQQ]LdLY_O"LWWP]^`] WLW`YP%OkR`T^kPY6Xk]TNLTY%\`LYO ZY Y"P^_[L^ NL[LMWPO"LWWP]NSPê ZY aZT^TYOkR`T^k
PY ^ZT&XlXP''' !'

@PN]ZdLY_PYQTY%P_U"LNSjaPLTY^T̀YP []k^PY_L_TZYMTPY_]Z[Q]LRXPY_LT]P%WPN]ZdLY_Y"P^_ULXLT T̂Y^_LWWkP_YP[PY^PULXLT l̂_]P
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Hi]7 CYg 0** w`vjYg Yh `Yg /*
dfcZYggYifg Xi :(<(J( C8E><M@E
XY D<I@>E8: XUbg `U VUb`]YiYXY
9FI;<8LO( Mc]W]WcaaYbh(

CY gUaYX] +0 cWhcVfY XYfb]Yf&
D<;FI& `Y W\]YbXi WcbW]Yf[YX"ib
Wc``v[YX"YbgY][bYaYbhgYWcbXU]fYXY
D<I@>E8: dfwgYbhYibY WYfhU]bY[xbY
dcif gYXwd`UWYfU]bg]ei"ibY gYbg]V]`]hw
UWWfiYUi b]jYUi Xi hfU]bdcghwf]Yif(

CYX]aUbW\Y+1 cWhcVfY&̀"Ub]aU`bY
dYih d`ig gYhYb]fXYVcih&fYZigYVc]ggcb
Yhbciff]hifY& Yghdf]g X"ibY[fUbXYU[]'
hUh]cb Yh X"ibY gU`]jUh]cbUVcbXUbhY
`cfg XY`"YlUaYb eiY `i] ZU]hgiV]f `Y
jwhwf]bU]fYWcbgi`hw(@àYifh Yb Z]b XY
aUh]bwY(CYjwhwf]bU]fYdciggY `"]bhYffc'
[Uhc]fY XYg dfcdf]whU]fYgYh UddfYbX
U]bg]!ei"s `"cWWUg]cbX"ib gw^cif XUbg
`Yg 8I;<EE<J& s dfcl]a]hw XY
J<;8E& s `UZ]bXi ac]g XŶ i]``YhXYf'
b]Yf&̀YW\]YbUjU]h\if`w&ibY bi]h&U`cfg
ei"]` whU]hs `"UhhUW\Ys `"Ylhwf]YifXY`U
aU]gcb c} \UV]hU]YbhgYgaUzhfYg(Lb
aYaVfY XỲ UZUa]``YUjU]hU`cfgUdYfui
`"caVfY X"ib Ub]aU` ei] g"YbZimU]hYh
ei] gYaV`U]hxhfYXYdYh]hYhU]``Y&dYih
xhfYibY Zci]bY!(

CY`ibX] +2 cWhcVfY&̀UhxhYXi W\]Yb
YghYldwX]wYUi (JYfj]WYXY`U IU[Y s
`"@bgh]hihGUghYifs G8I@J(

CY aUfX] +3 cWhcVfYYb Z]b X"Udfvg'
a]X]&`YX]U[bcgh]WXYfU[YYghhw`wd\cbw
Ui :YbhfYUbh]fUV]eiYXY9FI;<8LO(

CYaYfWfYX],* cWhcVfY&gYh]YbhibY
fwib]cb s `UeiY``YdUfh]W]dỲ"YbgYaV`Y
XYgfYgdcbgUV`YgWcbWYfbwg(

CY ^YiX] ,+ cWhcVfY&WcaaYbWY
`"YbeixhYwd]Xwa]c`c[]eiY UjYWXwd]g'
hU[YXYgdYfgcbbYgYhXYgUb]aUil wjYb'
hiY``YaYbhWcbhUa]bwg&YbhfU]bUbhhfU]'
hYaYbh dcif `Yg \iaU]bg&Yih\UbUg]Y
dcif `YgUb]aUil(

9@C8E ;< C"FG<I8K@FE4
2* dYfgcbbYgjUWW]bwYg&, W\]YbgYh,

W\UhgYih\UbUg]wg&
D]gYgcig UffxhwXYgifjY]``UbWYjwhw'

f]bU]fYXYgUb]aUil XcaYgh]eiYgXY`U
WcaaibY XYD<I@>E8: YhXYgWca'
aibYg `]a]hfcd\Yg dcif ibY XifwYXY-
ac]g s WcadhYfXi +1 cWhcVfY+32,(

HiY``Yggcbh `YgfYaUfeiYg eiY dYih
gigW]hYfWYZU]hX]jYfg7

+$ LbY bcijY``Y XwacbghfUh]cb Ygh
ZU]hYeiY `U fU[Y dYih UddUfUzhfY
b"]adcfhY c}& b"]adcfhY eiUbX&

b"]adcfhY WcaaYbh gif `"YbgYaV`YXi
hYff]hc]fYbUh]cbU`(

,$ LbY ]adfiXYbWYU whwWcaa]gY&
dUf aUbeiY X"]bZcfaUh]cbd`ig eiY dUf
bw[`][YbWY gUbg XcihY( <b YZZYh&
D<;FI& XYjUbhgi]jfY gYgaUzhfYgXUbg
`Yg 8I;<EE<J& XwdUfhYaYbhg]hiw
XUbg̀ UncbYUhhY]bhYdUf `"YbXwa]YfUV]'
eiY&UifU]hX~&dUf aYgifY XYdfwWUi'
h]cb&xhfYjUWW]bwWcbhfỲUfU[YUi a]b]'
aia +/ ^cifg UjUbh gcb XwdUfhXY
9FI;<8LO(

-$ CU dwf]cXYei] gi]h `Ygac]g XY
jUWUbWYgYghibY dwf]cXYdUfh]Wi`]vfY'
aYbh ZUjcfUV`Ys `"UddUf]h]cbXYWYgWUg
!YffUh]eiYg! Yb fU]gcb XYg Xwd`UWY'
aYbhg s [fUbXYX]ghUbWYXYgUb]aUil
fwWYdh]Zgs `UaU`UX]Y(

.$ :Y b"YgheiY [ftWYs ibY j][]`UbWY
dYfaUbYbhYXY hcig WYil ei] cbh s
g"cWWidYfXYgUb]aUil Yhei] Xc]jYbh
hci^cifg dYbgYfs `UfU[Y XYjUbhhcihY
UZZYWh]cb]adfwW]gYXYgW\]Ybg&eiY `U
gUbhwXYg\caaYg dYih xhfYdfchw[wY(

<lhfU]h Xi Vi``Yh]b wd]Xwa]c`c[]eiY
aYbgiY` Xi :YbhfY EUh]cbU`X"<hiXYg
gif `UfU[Y(Ep +* FWhcVfY+32,(
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XYhimUi YbWcbhUWhUjYWib W|hwW\UiX
Xi Zcif( Lb XYfb]YfWcbgY]`4̀ U XUhY
dcfhwYgif `YhimUi WcffYgdcbXs `"UbbwY
XYdwfYadh]cb( (

6`OVYUO/

+32. 4`YhimUi gYfUYbgYfj]WŶigei"Yb
+32- YhXYjfUxhfYW\Ub[w]adwfUh]jY'
aYbh UjUbh`Y+Yf AUbj]Yf+32.(

:"whU]h&̀]jfwgYbjfUW&eiY`eiYg WcbgY]`g
gif `"ih]`]gUh]cbXi [Un VihUbY(

CYWhYifgYh `YWhf]WYgZ]Xv`Yg&̂Y jcig
XcbbY fYbXYn'jcig XUbg`YgdfcW\U]bg
biawfcg XY=C8J? +*- dcif dcifgi]'
jfY `Uj]g]hYXYbchfYaU]gcb(

<O PO î UKVKS\XW

:\UeiY UbbwYYb=fUbWY&-** s .** dYf'
gcbbYghfcijYbh `Uacfh XUbgib ]bWYb'
X]Y(CYgV`YggwggYWcadhUbhdUfa]``]Yfg&
`YgXw[thgaUhwf]Y`gg"w`YjUbhs d`ig]Yifg
a]``]cbg XY ZfUbWg(((CY V]`Ub Ygh
X"UihUbhd`ig U`UfaUbheiY WYgbcaVfYg
bY WYggYbhX"Ui[aYbhYf( CYg`][bYgei]
jcbh gi]jfY gcbh XYgh]bwYgs dfwgYbhYf
Uil `YWhYifgeiY`eiYg WcbgY]`gei]
XYjfU]Ybh̀Yif dYfaYhhfYX"wj]hYfWYfhU]'
bYg]adfiXYbWYg(

Gcifeic] Ujc]f W\c]g]XYWcaaYbWYf
dUf `YZYis `UaU]gcb 7
Kcih g]ad`YaYbhdUfWYeiY W"Ygh`s c} ]`
gYXwW`UfY`Yd`ig ZfweiYaaYbh(
;Y ZUucbs dcijc]f hfU]hYf̀"YbgYaV`Y
Xi gi^Yh&bcig dfYbXfcbg `YWUgX"ibY
aU]gcb ]bX]j]XiY``Y&bcig `]a]hUbh
Ui^cifX"\i] s `UWi]g]bY#`YgUihfYgd]v'
WYggYfcbhhfU]hwYgXUbgib dfcW\U]bUfh]'
W`Y$(AYjcig ]bj]hYs gi]jfY `Ydcad]Yf4

<K M^S\SWO
/* *1* XYg]bWYbX]YgdfYbbYbhbU]ggUbWY
XUbg `U Wi]g]bY(Fijfcbg `U dcfhY Yh
W\YfW\cbgYbgYaV`ỲYgWUigYgdcijUbh
hfUbgZcfaYfWYdYh]hdU`U]gXYdfwdUfU'
h]cbg Wi`]bU]fYgYb W\UaVfY]bZYfbU`Y(
@W]s Xfc]hY&ibY Wi]g]b]vfYUi [Un( Jcb
WcbghfiWhYifUhcih dfwji dcif wj]hYf̀Yg
UWW]XYbhg(JciW]Yil XỲ "Ygh\wh]eiY&]` U
axaY d`UWwib WcijYfW`Yei]& YbWUgXY
bcb ih]`]gUh]cb Xi Vf~`Yif& dYih gY
fUVUhhfYgif `Y XYggigXY`U Wi]g]b]vfY(
DU]g ]` YghibY W\cgY ei"]` b"U dUg
dfwji4 WYhhYaxaY d`UeiY Yb dcg]h]cb
fY`YjwYdcijU]h gYfj]f s ZU]fYgwW\Yfib
Yggi]Y'aU]bg&ib dYh]h `]b[Y((( :YhhY
UghiWYb"whUbh&V]Yb g~f& aYbh]cbbwY
XUbgUiWibYbch]WY((( 8mYnhci^cifg s
`"Ygdf]heiY `YZYiUj]XYgUifUei]hhYf`Y
XYggcigXỲ UWUggYfc`Ydcif gY\]ggYfUi
b]jYUi Xi `]b[Y&di]g \UddYf Ui dUggU[Y
ib f]XYUici hcih w`waYbh]bZ`UaaUV`Y(

EY gcif]Yn dUg&WYWUgYghZfweiYbh(@Ỳb
Yl]ghYib UihfYd`ig aYifhf]Yf4 `YgdYh]'
hYgZ`UaaYg V`YiYgfUb[wYgUihcif Xi
Vf~`Yif"gYfcbhfUj]YgXYjc]f dUggYfUi'
XYggigXỲ Yif hxhYhcihY`]b[Yf]YZ]bYci
jxhYaYbhUad`Y dcfhw dUf `"cdwfUhf]WY&
Mcig WcbbU]ggYn`Ygg]b]ghfYgWcbgweiYb'
WYgXYWY[YbfYX"]adfiXYbWY(

<j]hYn aYgXUaYgXYgciaYhhfY s `U
hYbhUh]cbXYWYgdYh]hYgZ`UaaYgXYgXwg'
\UV]``wghfcd jUdcfYil ei] bYXYjfU]Ybh
gYfj]f ei"s YaVfUgYf`Y W€if XY jcg
wdcil (((

Dc]bg XUb[YfYilaU]g hfvgW`Ugg]eiY&
`YZYi XỲ U Zf]hifYci d`ig g]ad`YaYbh
XYdcy`Y s Zf]fY4 `YgVf~`ifYg gYfcbh`Y
d`ig gcijYbh cWWUg]cbbwYgdUf `"\i]`Y
Vci]``UbhYYhfUfYaYbhdUf `YgZ`UaaYg(
;Ubg `Ud`idUfh XYgWUg&WY[YbfYX"UWW]'
XYbhYghX~ s jchfY UZZc`YaYbh(
J] `UZf]hYigYgYhfUbgZcfaYhcih s Wcid
Yb wfidh]cb jc`WUb]eiY&WcidYn`Y[Un
ci `"w`YWhf]W]hw(8i WUgc} jcig bYdcif'
f]YnUWWwXYfUi Vcihcb XYWcaaUbXY&
ZYfaYn`YfcV]bYhUi b]jYUi XỲ UVci'
hY]``YXY[Unci YbW`YbW\Yn`YX]g^cbWhYif
#Wi]g]b]vfYw`YWhf]eiY$(J] `YgZ`UaaYg
giVg]ghYbh&bYjcig UZZc`YndUgYhd`UWYn
ib `]b[Y \ia]XY gif `YfwW]d]Ybh(8jYW
ibY Wi]g]b]vfYs [Un& `cfgeiY jcig
cijfYn `YfcV]bYhXỲ UVcihY]``YXY[Un
VihUbYXi hmdY+- _[&ib XYa] hcif giZ'
Z]hdcif `Ua]gY Yb gYfj]WY(:YhhYZUucb
X"cdwfYf jcig dYfaYhhfU Yb WUg
X"if[YbWY X"cVhYb]f ibY ZYfaYhifY
fUd]XYdUf ib g]ad`Y Wcid XY Xc][h
Udd`]eiw gif `YfYVcfXXi fcV]bYh(
LbY UihfY dfwWUih]cb4 `cfgeiY jcig
W\Ub[YnjchfY VcihY]``Y&jwf]Z]Ynhci'
^cifg `U dfwgYbWYYh `Y Vcb whUhXYg
^c]bhg( <b cihfY&`Y himUi gcid`Y ei]
fY`]ỲYXwhYbXYifs `UWi]g]b]vfYXc]hxhfY
`Yd`ig Wcifhdcgg]V`Y4giddf]aYn `U`cb'
[iYif bcb ih]`]gwYgUbggciW] X"wWcbc'
a]Y&WYW]jcig wj]hYfUX"Ujc]fibY dUfh]Y

2NT&42@@6<:6I
CC:C*+%)(+
@X\]O*,&**

.2 X]VbWgZh
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4?E@6 56 5676>C6 56C 32C6C ).-+

CY+3 aUfg +32- gYXwfci`U]hgif `U9UgY8wf]YbbY+*/ <MI<LO `YW\Uad]cbbUh,Y I8 !:cidY XY;wZYbgYXYg9UgYg!(
CYbcijYUi fw[`YaYbhmwhU]h]bUi[ifw( C"wdfYijYWcadcfhU]h4
+ ' Lb h]f XYdfwW]g]cb4G8& +* WUfhciW\Ygs ,/ a dcif `YgFZZ]W]Yfg5GD&,* WUfhciW\Ygs /* a dcif `YgJcig'cZZ]W]Yfg(

, ' Lb dUfWcifgX"cf]YbhUh]cbXY,* _a UjYWVciggc`YgYi`Y#/ _a$ di]g UjYWVciggc`YYhWUfhY(Kfc]g UhY`]YfĝU`cbbU]YbhWYdUf'
Wcifg4

8` CUbWYfXY[fYbUXYg4. [fYbUXYgXYdfwW]g]cbXUbgXYgWYfW`Ygg]hiwgs ,*&,/& -* Yh-/ a 5 + [fYbUXYXYdi]ggUbWY(
8, ;wacbhU[Y YhfYacbhU[Y X"UfaYg(
8- 9fUbWUfXU[Ygif , _a& VfUbWUfX̀YghwXY2* _[(
- ' Lb h]fXYj]hYggYs `"Uff]jwY4+* WUfhciW\YgUi G8 s ,/ a YbX]l UddUf]h]cbgXY- gYWcbXYgdcif `YgFZZ]W]Yfg5,* WUfhciW\YgUi

GD s /* a Yb eiUhfYUddUf]h]cbgXY- gYWcbXYgdcif `YgJcig'cZZ]W]Yfg(

KfY]nYwei]dYgwhU]YbhYb[U[wYg&XYil wei]dYg]bWcad`vhYgcbh whww`]a]bwYgXvg`YXwdUfh4

CU 9UgY 8wf]YbbY +*- :8D9I8@ U fYadcfhw `Y W\Uad]cbbUh& gi]j]Y XY `U 9UgY XY G8I@J Yh XY WY``YXY
M@CC8:FL9C8P(

8i W`UggYaYbh]bX]j]XiY`4 `YgYf[YbhG?@C@GG<fYadcfhY `UWcidYXYh]f gcig'cZZ]W]Yf&`YgYf[YbhG8I<EK YghXYil]vaY(

CYgXYil dfYa]vfYgwei]dYggcbh eiU`]Z]wYgdcif fYdfwgYbhYf`U,Y I8 Ui bUh]cbU s̀ Kci`cigY `Yg+, Yh+- aU] +32-(
C"wei]dYXỲ U9UgY8wf]YbbY+*- whU]hWcadcgwYXY4

:\YZ X"wei]dY4 CKK EFLI<LO >]`VYfh
<ei]d]Yfg4 :E< ;?<I9<:FLIK AYUb'D]W\Y`

:E< BI<LKQ D]W\Y`
CKK 9FIFN@:Q GUhf]W_
8;A HL8 KI<C@MI< 9YfbUfX
JFK G?@C@GG<;Ub]Y`
JFK G8I<EK DUfW

IYad`UuUbhg4 JCK 8 M@F;Ub]Y`
JFK ;L:8DG 8`U]b

?fj^eZ k^Xidg^ZjhZ
=djeZ YZ >z[ZchZ

YZh <VhZh -54/

ZF?EC PK^]NO[K[QOW]&
F]!]O&GY _S]O& &=;G<L;C6 5( gjZ Yj A#YZ AVjaaZ

l 64H7EK3 /( gjZ Ld\Zg MVaZc\gd

l 8F64H768HIE8F 3.( gjZ D*DVjgyh

} CQOS 60,( gjZ Yj GVgzX]Va @dX]

l ?8 64G84H3 .-( ea;cVidaZ @gVcXZ

>Vch aVk^Z( dc cZ eZji eVhidji egzkd^g* JVg[d^h aZhzXdcdb^Zh
cZ hj[[^hZci eVh s XdbWaZg jc WZhd^cX"UfuYbh]adfvji(

;adgh( fjZ [V^gZ:

FZh Vk^hzh kdci s aV MdX^ziz AzczgVaZ Zi YZbVcYZci jc eg{i
eZghdccZa* FV MdX^ziz AzczgVaZ eZji aZjg eg{iZg igyh gVe^YZ)
bZci( Zi hj^kVci aZjgh edhh^W^a^izhYZ gZbWdjghZbZci*

?i s aVMdX^ziz AzczgVaZ( dc cZ aZjg YZbVcYZ eVh edjg fjZa
jhV\Z* =#Zhi aZjg V[[V^gZ*

LZchZ^\cZn)kdjh Vjegyh YZ cdh hezX^Va^hiZh*

Cahkdjh XdchZ^aaZgdci hjg aZX]d^l YZ aVbZ^aaZjgZ hdaji^dc*
1# CXMSi]i8iWi[KUO

* aZW^Zc){igZ s hV WVcfjZ

)/

R



:8E@MF *.')*+

@`ggcbh jYbig&]`ggcbh #dfYgeiY$hcig `s  

<X=<MI@<I 2-(

CY><IDUJ +/(*+,& W\YZgYbhxhY&
hYbhYibY gcfh]YjYfg `YdUfWcifgXi W€if( :YhhYhYbhUh]jYfwigg]YU]bgd]fwXYil gcig'cZZ]W]YfgXYWYhhYVf]``UbhYib]hwei]
bcig dfcdcgYbh `Yifg fwZ`Yl]cbg4
IY ]L^^PXMWPXPY_OPRPY^PY ^`]al_PXPY_%
JZTWg\`T ^`] WL7L^P [P`_ [L]Lm_]PNZ`]LY_'
E`LYO N"P^_̀Y aPYO]POT\`P NPWL̂P[]ZO`T_
6aZ`Pe Q]LYNSPXPY_\`"ZY [P`_ l_]P^`][]T^'

8"P^_WPCa;ka]TP] \`P M]LaLY_WPQ̂]TXL^%
9P]]Tj]P ^P^[L_]ZY^%WP<:FALG ^"kWLYiL
JP]^ WP[L]NZ`]^ O` Np`]%[Z`] NL^^P]WL]Z`_TYP K
9LY^ WLYPTRPP_WPQ]ZTO%WPâZTWg\`T _]Z__TYPY_'

9LY^ WLXlXP QZ`WkP%[LTW(P`cP_XkNLYZ^
E`T [Z`] WLNT]NZY^_LYNPZ`MWTLTPY_WPMZ`WZ_
:_ [Z`] ^"ZcdRkYP]OLY^W"LT]Q]LT Ô` XL_TY
9` [W`^UP`YPL` [W`^ aTP`c%_Z`^ LaLTPY_WPMLOTY'
6 aPNWPẐM^_LNWP^%^`T_ WLOTQQTN`W_k
":_ N"P^_Wg\`P NP]_LTYN̂ZXXPYNj]PY_g ^`P]
8L] LaPNWP>̂?AIM#WP_̂Z]^TZY^%WPQ̂WPcTZY^
DZ`] RL]OP]WP̂Z`]T]P%TWQL`_ WLNZYOT_TZY'

IYP [P_T_PSP`]P OPWY_]LT_PXPY_PQQTNLNP
:_ WP̂Z`]T]PPYQTY]PX[WLiLWLR]TXLNP
@PNT]N`T_LNSPak%WP_PX[^ k_LT_aPY`
9P ^P ]PYO]PL` NL^^P&N]Zo_PZS NZXMTPYL__PYO  ̀
@"TY^TRYPL` QZYOO` aP]]P%NZXXP aP`_ WL_]LOT_TZY
DZ`] OT]PL`c YZ`aPL`c !7TPYaPY`POLY^WLXLT^ZY!
6 WLNSL^^P  7Z]OPW   P_ZY L__L\`P LaPNL]OP`]
Dh_k%LYOZ`TWWP%^LWLXTP_ULXMZYMP`]]P'

8ZXXP _Z`UZ`]^ OLY^WYNL^%W"LXMTLYNPk_LT_̂dX[L
:_ W"ZŶP[]ZXT_ MTPY\`P W"ZY]PXP__]LT_ig'

;Ubg `"U]fZfU]gXi aUh]b(((

6&5&



C"Yld`c]hXUhYXi ++ =wjf]Yf +32-(
@g̀"U[]ggU]hdcif `YdYfgcbbY X̀i ><IDUJ X"cijf]f `U

dcfhY Xi ?Ub[Uf& bcb dUgWcaaY \UV]hiY``YaYbhdcif
gcfh]f ib Uj]cb dfxh dcif `Yjc` XYWcbhf|`Y&aU]g VY Ỳh
V]Ybdcif fwU`]gYfibY dfYa]vfY(

=imUbh `U acbchcb]Y& Wi`h]jUbh `U gifdf]gY& `Y
WcaaUbXYaYbh U W\c]g] ibY bcijY``Y Zc]g XYZfUddYf
Zcfh(

Iwib]ggUbh ibY aU^cf]hwXY`"YZZYWh]Z&]` Ufwigg] s `i]
ZU]fYei]hhYf`UhYbiYXYhfY]``]gdcif YbXcggYf̀YgifjxhY'
aYbh&a]gg]cb YlhfxaYaYbh dwf]``YigYaU]g bwUbac]bg
fYaUfeiUV`YaYbhYlwWihwYWcaaY hci^cifg(

+

EY jci`Ubh dUgdYfXfYXYjiY `"UgdYWhcdwfUh]cbbYX̀YbchfYib]hw&̀Y:\YZ&s `UhxhYXYgYghfcidYg&bcig UaYbUs
dciggYf YbWcfYd`ig `c]b bchfYYZZcfh(

<b bcig aYhhUbhhcig s Wcif]f&bcig bcig UdYfu~aYgeiY jU]bWfỲ"UhhfUWh]cbhYffYghfYYb`YjUbhib dYi d`ig \Uih `Yg
[Ybcil& YhZU]fYZcbWh]cbbYfWYaigW`Y]bX]gdYbgUV`Ys `Uj]Y ei"Ygh`YW€if&whU]hib wjvbYaYbhdcif WYfhU]bg&aU]g ibY
dUgg]cbc\ WcaV]YbVwbwZ]eiYdcif X"UihfYg 

<b fwU`]hwWcif]f b"whU]hei"ibY dUfh]YXY`"YZZcfh(
<b d`ig Xi Zfc]XYhXỲ UbY][Yei] dcif ibY Zc]gUjU]YbhZU]h̀Yif UddUf]h]cbgcig WYhhY`Uh]hiXY&XUbgWYdUmgUi W`]aUh
]ffwdfcW\UV`Y&bcig Y~aYgZcfhs ZU]fYUjYWhcih ib hUgX"YaV~W\YgYhXY!V~W\Yg!s gUihYf&XYhfUWh]cbg&XYZ`Yl]cbg&XY
hcfg]cbg&XYdcadYg YhX"UVXca]bUil&ei] bYhUfXvfYbhdc]bh s bcig fwW\UiZZYfYhs bcig ach]jYf dcif Wcbh]biYfXYd`ig
VY``YYhbcig dYfaYhhfYXYfwigg]f WYhhYdfYa]vfY(

CUZ]bU`]hwXYWYhhYwei]dwYbYhYbU]hdUggYi`YaYbhs `"Ygdf]hgdcfh]Zei] Ub]aYbchfYib]hw&aU]g ]` g"U[]ggU]hw[U`YaYbh
XYZU]fYdYfXfYXYgWU`cf]Yg&XY`UgiYif Uil dYfgcbbY`gYhXY`Yif ZU]fYdfYbXfỲ "U]f(Lb WUggY'Wfc~hYUXa]fUV`YaYbh
cf[Ub]gwXUbg̀ U![U`Yf]Y! dY]bhifYXi ><IDUJ W`|hifU]h̀Ugcfh]Y(CY:caaUbXUbh YbXwhYbUbh`UW`w&]` giZZ]gU]hXỲ Y
gi]jfY dcif dcijc]f dUfh]W]dYf(

@b̀Ybcig fYghYd`ig s YgdwfYfeiY XYbcijY``Yg]XwYgXY
WYhmdYfYggcfh]fcbh s bcijYUi& WYW]fYghUbhUdfvg `Y
!Wcid XYVciffY! XcbbwXifUbh WYgXYfb]vfYggYaU]bYg
XYaUb€ijfYg& `Y acmYb `Y d`ig g~f dcif WcbgYfjYf
`"Ygdf]hXYWcfdgeiY bcig dcggwXcbg(

=&3&

-+
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=]Vbe^dccVi gz\^dcVa
YZ Xgdhh)Xdjcigm

<bWcfYXỲUWcifgYs d]YX aY X]fYn'
jcig 4]` ZUihV]YbYbWcifU[Yf̀YgUXYd'
hYgYhfYaYfW]Yf̀YgdUfh]W]dUbhgX"ib
gdcfh ei] dYih dUfUzhfYUggYnfwVUfVUh]Z
Uil mYil XYWYfhU]bg 

:"Ygh U]bg]eiY `Y +0 XwWYaVfY+32,&
`U9(8( +*- YbjcmU]hibY Xw`w[Uh]cbXY
X]l \i]h Uh\`vhYgUi hfUX]h]cbbYẀ\Ua'
d]cbbUh XỲ UXYil]vaY fw[]cb Uwf]YbbY
XY Wfcgg'Wcibhfm( CY Xwd`UWYaYbh
:8D9I8@':?8IKI<J g"YZZYWhiUYb
UihcWUfYhXUbg`U VcbbY \iaYif( Lb
UWWiY]Ẁ\U`YifYil bcig UhhYbXU]hXUbg
WYhhYVY``Yj]``YXY9YUiWYei]& s `"]aU[Y
XY`UZ`vW\YXYgUWUh\wXfU`Y&g"cijfY s
hcig `Yg\cf]ncbg( CY^YiX]aUh]b&̀"Uff]'
jwY XYg XYfb]YfgdUfh]W]dUbhgdcfhU]h
`"YZZYfjYgWYbWYs gcb WcaV`Y(8dfvg `U
Wwfwacb]Y X"cijYfhifY& `Y dfYa]Yf
XwdUfhwhU]hXcbbw s X]l \YifYg 4 `Yg
gwb]cfg acbhfU]Ybh `"YlYad`Y(Kcih gY
Xwfci`U]hdUfZU]hYaYbh(
CYgfwgi`hUhgcVhYbigdUf bcg fYdfwgYb'
hUbhgg"UjwfU]YbhxhfYYb bYhhYdfc[fYg'
g]cb dUf fUddcfh s +32+ UjYWibY UhhYb'
h]cb hcihY dUfh]Wi`]vfYs `"wei]dYZwa]'
b]bY ei]& dcif ibY dfYa]vfY dUfh]W]dU'
h]cb&bcig [fUh]Z]U]hXY fwgi`hUhgZcfh
YbWcifU[YUbhg(:caaY XY WcihiaY&
Udfvg `"YZZcfh&̀Y fwWcbZcfh Yh W"Ygh
U]bg]eiY hcih `Y acbXY gYfYhfcijU]h
jYfg +- \& dcif `Yj]b X"\cbbYif Yh`U
fYa]gYXYgfwWcadYbgYg(Gcif `UdYh]hY
\]ghc]fY&gUW\Ynei"s `"cWWUg]cbXYgcb
X]gWcifg&̀YWc`cbYẀcaaUbXUbh̀ UVUgY
Uwf]YbbY+,, Zw`]W]hU]hbchfYwei]dYdcif
gU VcbbY hYbiYjYgh]aYbhU]fY(Gi]g WY
Zih `"\YifY Xi fYhcif Yhbcig fYjzbaYg s
:8D9I8@ UWWcadU[bwgXY gUbXk]'
W\YgYh X"wW`UhgXY f]fY&`U acfcg]hw
b"UmUbĥUaU]gwhẁ"UdUbU[YXi dYfgcb'
bY`XYbchfYVUgY(DU]g b"U``Yngifhcih

dUgWfc]fYeiY `YgYZZcfhgXYbcg dUfh]W]'
dUbhgg"UffxhvfYbh̀s  
<b YZZYh&`Y0 Zwjf]Yf&]`g dfYbU]YbhdUfh
Ui dfYa]Yf WfcggXY!`"<HL@G<!( Gcif
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gU`cbgXỲ "?|hY` XYj]``Y(
Gcif `Y Xw^YibYf&̀Y fYghUifUbhXYg
:cadU[bcbg Xi hcif XY=fUbWYbcig U
UWWiY]``]XUbggU^c`]YgU``Y(
CU^cifbwY g"Yghdcifgi]j]Y dUf `Uj]g]hY
Xi X|aY XYg@bjU`]XYg&di]g dUf ibY
UgWYbg]cbUi /0! whU[YXY `U hcif
DcbhdUfbUggY(
<bZ]b&̀ Ugc]fwYbcig UXwjc]`ẁUgd`Yb'
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