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J?9>;e C7 IEFH7JJKJJE d9?Y 9>; ;ll; FHE:KOQEDBeBYHEEH B 9ED9;J
JE :? :?IFEI?J?LE :;B FEJ;H; >7 ?D<7JJ? FEHJ7BEHEBAKBJKRIE; GK;B
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:?)?HHE "B L;HE CEC;DJE :;BB7 IKE JH?ED<E :? 9EDGK?1J7 BE fIF7
P?Eg W H?:EJJE 7BB7 1371? %7 L?J7 L;H7 ; 9;R97CIBEDEB7 FEB?J
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H;e :? ?D:?P? EIN?7 KD IE==;JJE ?D =H7:E :?

"I9HKJ7H; GK;1J? ?D:?P? 9>; ?B J;HH?JBEA?%?:iB<kH;l;:7H;

L?1?87B?JS 7 GK;1J; FH7J?9>; :?<<:H:D¥D7B3K;8FH? 7BB;
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‘KDGK; ;;? CE:;;BB? 7F;HJ? :?D7C?9? ;LEBL;DJ? 97F797?7:? H?=;D;H7H
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?DL;DJ?L? ?D =H7:E :? 799H;I9;HI? ; :? IL?BKFF7HI'E=H7P?; 7BB7 BE
1J;117 97F79?2JS :? FHEF7=7P?ED,; ; :? H7:?97C;DJEa ;97D:?7

*K;1J; H?<B;II?ED? J;EH?9>; >7DDE ?D<EHC7JE B; IF;HPEBIIBR?ED? :?
<8-::5:3>; ;97D:?7 >7 FEHJ7JE 7L7DJ? H;9;DJ;C;DJ; KI?BIPRPEDE BgE9
E<<;HJ7 :7BB7 H?9>?;1J7 :? IKFFEHJE J;9D?9E F;B 9®BIKBHE?9E :?



KD F?99EBE 9ECKD; :;BB7 ,7H:;=D7 :;97D:?7 “BB7 FHEIFBBg7
P?ED; :KDGK; :;97D:?7 =K7H:7 7BBE IF;9?<?9E |JHKC;BJE?TBE?9E
H;9KF;HE 9EC; KD C;PPE 7JJH7L;HIE 9K? 9EIJHKZH FHEDRIPC;DJE
9EBB;JJ?LE ?DJ;1? 7BB7 dH7CC;CEH7P?ED; :;:B F7II7JHKEPMD;B? 9EI
dDKEL? ?CC7=?D7H?e ?87?:;C 1?1J; GK?D:? ?D GK;|JRDJHFKLI7 H;
P?ED; :;BB7 <?=KH7 J;9D?97 7BB7 BK9; :;BB; FH7J?% | JEKEIRA7P?EKD
D; :? 7TP?ED? 9>; J;D=7DE 9EDJE :? J7B; :?C;DI?ED;
.Dg;IFB?9?J7 9EHH;B7P?ED; JH7 FH7J?9>; GKEJ?RHAB7DENE+ITIH
IFB?9?J7C;DJ; ?D:7=7J7 :7 7THBE ;BB7C7H; ; TLLIKDEBBHID
F?[ 7CF?E :?87JJ?JE ;IFH;II7C;DJ; :?19?FB?D7H; IK d*K7HERPIB?¢;J
*K;IJE B7LEHE IKBB7 I9EHJ7 :? F7117J? 9EDJH?8KIDIF12; O7Bt NI E;
IEQ?EBE=?9E C;JJ; ?D :?19KII?ED; B7 9EDL?DP?ED; 7BB7:8R?FBBg7P
D7H; 9>;:1?1J7 KD7 9EHH?IFED:;DP7 JH7 ? QSEDBR)DEIR?FRATP?ED? :?
GK7HJ?;H; ; B; <EHC,; :? 9ECKD?JS 9>; BE 78?J7DE =[BBYT7H;; E
7IIKC; 9EC; ;:DJ?JS :? 7D7B?1? GK;B J;IIKJE :? H;B7P?BIB? Xx8KRHEIK7DJ?
D;BBE IF7P?E JH7 IE==;3J? :?L;HI? ¢ I1?7DE ;11? 1?DPEBPB7IE9ET;
H:J; IE9?7B; ?87?:;C c 9>; >7 ? IKE? FHE:HEC? D;BB; 7TD7B?Tx{E9?EBE=79
H;DJ? F;H Bg7FFKDIEBB7 -:-8EBI9>;BB I7DD;HP )?1;BB?
,C7BB

", 4b5 ?B GK7HJ?;H; DED ;1?1J; D;BB7 IK7 Q9ED<?=K}¥IF?ED; 9ECK

H?7; IF7P?7B; FH;:;<?D?J7 FEII?7CE Q9ECKDGK; FHHL/HH; 7: Ell;

BE H?IF,JJE 7? CE:? :? L?J7 7BB; 9ED:?P?ED? :? QEDL?L;DP7 77? L?1IKJ?
; 7BB; FH7J?9>; 9>; D; 9EIJ?JK?I9EDE B; H;J? IEOR7TB/P?B J;IIKJ

D7B; ; B; :?D7C?9>; :? FHEINI?C?JS "D GK;IJE I,DIE W ?CFEHJ7DJ,
71IKC;H; ?B FKDJE :? L?1J7 :;BB; FH7J?9>; H?DKD9?7D:E 7: KD7 FH,;
<?D?P?ED; IF7P?7B; :;? <73J? |IEQ?7B? |,DP7 JH7I®RH7H; Bg?CFEHJ7D
9>; FHEFH?E BE IF7P?E ;: ?B BKE=E >7DDE D;BBEDIHKJIKH7H; ;
IJK7B?PP7H; B; <EHC,; :? QEDL?L;DP7 ; :? L?J7 GKEJ?:?7D7 *K;lJ;
<EHC; 1? ;IFH?CEDE 7D9>; 7JJH7L;HIE B7 9KH7 ?BO7AEHEFH?7P
9KBJKH; KH87D; B7 :?C;DI?ED; 7<<;JJ?L7 :;B dGB7HERH;e ?D K
<?=KH7P?ED; 9>; 7TFFKDJE DED W KD7 QEHH?FEXXLIDP7 ;;J;H

97 JH7 FH7J379>; ; IF7TP?Ea ;BB7C7H; E=D;JJ?
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"D F7THJ?9EB7H; 7JJH7L;HIE BE IJK:?E :;B 97IE d+?HBC&EDJ?e 7
;BB7C7H; B;==; GK;|J7 H;B7P?ED? 7JJH7L;HIBIBI?2L&HFH;J7J?
L; d?B BKE=E ; ?B I;DIE :;? BKE=>? ? 9ED<B?JJ? BgBPFHHEFHZ/AIED;
9;11? :? 1?=D?<?97P?ED; ? 8,D? 9ECKD? B7 FHE=;JBR7BPIR7IH?H, D;
9KBJKH; KH87D; ? 9EDJ;1J? :? ?DJ;H7P?ED;e ;BB7CG7Bf? B;DJ? BE
FEHJ7DE 7 =K7H:7H; ?B B;=7C; JH7 FH7 3?2, 7 KBATHEIF;JJ?L7 FH;L7
B;DJ;C;DJ; FHE=;JJK7B; B; FH7J?9>, FHEFH?Eg;H3&/. P1HOE/ J;DI?E
D; 9EIJ7DJ; ; ?HH?IEBJI7 JH7 ;IF;H?;DP7 ; HEXHRIE, BBORMMEFH?E
KD7 <EHJ; 97H?97 ?DDEL7J?L7 ?DJH?17 :?FEKAIIIKABREBII?L7 J;E
H?97 ;BB7C7H; 7<<;HC7

"?B FHE=;JJE W FH?C7 :? JKJJE KD FHE9;IIE ;>KBEHM7I?97 9

LEB=; F;DI?;H? H;B7P?ED? 7P?ED? ?DJ;H7P?EDMIE®?7B? F7II?ED?
9>; 9EDD;II? 7B L?L;H; ; 7BBg78?J7H; :? KD7 9ERB;9EP.?JS D;B |

J;IJE <?I1?9E ; D;B BEHE :?IF?;=7HI? D;B J;,CFE KD®¥»9EBB;JJ?L?JS
FB7IC7 ?D <EHC7 ;LEBKJ?L7 ?B BKE=E ?D 9K? L?L;E%6Q?:;7 :? FHE=;.
>7 KD 97H7JJ;H; F?[ H?99E ; FEB?I;C?9E :? GK7DBBDER) 1?7 GK;

I? W 7D:7J7 <EHC7D:E 7FFKDJE D;BB7 9KBJKH7 CHB;HD7 E997?:;DJ7

; JH7 B; :?L;HI; 9KBJKH; :? FHE=;JJE 8?IE=D7 ;L?BBPRP7H; GK;

B;=7J; 7B dI7F;H; :;BBg;IF;H?;DP7e #;:BEMIA? HE7QKIE;

,’DIJEC;H a ;BB7C7H,;

"B FHE=;JJE J;9D?9E 1? ;9B?1l7 :KDGK; :?;JHE B7 :?CJOK7ED;;BBE=
FH7J?9>; 9>; 1?7 ;IFH?C; 7JJH7L;HIE 7P?ED? <73JKB JHHBRHEH?E 7JIH7
L;HIE Bg7JJH?8KP?ED; :? L7BEH; 9>; d=B? 7JJ7D3?d17 JIHPBKHIEDE
DKEL? CE:? :? ?CC7=?D7H, ?B FHEFH?E 9EDJ;IJE :? L?XZ;HI7RIM7L;HIE B7
7JJE :? 1J?B? :? L?J7 :?<<;H;DJ? ;BB7C7H; 1?1J3; GKIEDEY RD=GK
=?E KD7 9>?7H7 LEBEDJS D;B LEB;H 7<<;HC7H; GKERB; FH, JEDE 7
JKJIJ? =B? ;<<;JJ? 1;BB; FH7J?9>; :? FHE=;JJE

)7HJ;D:E :7 GK;1J7 9EDI?;;H7P?ED; ;BB7C7H; L;:; D;BEBBgRHEAD?II7
GK;BB7 9>; :;L; 9E=B?;H; FHEFH?E B7 :?C;DI?ED; IF7BR7B; ; FBHEB?2J
FH7J?9>; =K7H:7D:E D;BBE IF;9?<?9E 7BB; IJEH?; :7DBKEZ=3R;DGKH8
KDE@;>E@TBBYHH7JEH; :? IJEH?; :? FH7J?9>; KH87D; 9>?D-:HK\Y HC;J
:?7 ;BB7C7H; DED FEIEDE ;lI;H; IEBE 1JEH?; ?D:?L?H7®B* BEHD; :?



L?J7 9EC; W IJ7JE FHEIF;JJ7JE :7 GK;B <?BED:; :?19?FB?D7HIE-BE7 H?9EDEI9?K
?7@;>E@9885:3JHKC;DJE F;H B7 B;=?JJ?C7P?ED; :;BBKH8AR]?9>;
,/D:;HO9E9A 7 8 "B H?I9>?E :;:BB; |IJEH?; :? L?BBNE GHOED 9E=B?;

H; Bg?DJH;997E :? IJEH?; :?L;HI; 9>; 9EIJ?JK?I9EDE B <HD JECIKIE

D?JS ; ?DEBJH; B7 FEII?8?B?JS :? F;H:;H; GK7BI?HDEFF-E BKEED27JJ

“9ED:E GK;1J7 FHEIF;JJ?L7 ?B FB7DD;H :;L; :?L;DJ7H,=H7E :? H?B;

L7H; IJEH?; 9EBB;JJ?L; :? BKE=>? 9>; FEIIEDE ;|I;HHGEK;BBIRO9?7H;

[JH7:; 9ED:K9;DJ? D;BB7 9EIJHKP?ED; :? DKEL? F;HYEH&E: ;B d8/M1;B

BE J;EH?9E GK;lJ7 FEI?P?ED; W CEBJE L?9?D7 7 GK|BBY:IPY . DHD.?7 ;

L;:;; KD F7H7BB;BE 9EHH?IF;JJ?LE 7 B?L;BBE FH7J?9E
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-:/41 ?1 ?->1..1 91385; >5B;831>?5 - A: 17?<1>@; ?
:1/1??->5:N

1:>57 #A8 -3

., 7 KD B7JE IFEIJ7H; Bg7JJ;DP?ED; IKBBKEI?I?BD; >7 F;HC;IIE :?
FEHJ7H; 7BB7 BK9,; JKJJ; GK;BB; ;IF;H?;DP?QLBEHA/DE =B? 7C8?;DJ?
:? L?J7; 9>, 9EDI;=K;DJ;C;DJ; :ELH;88;HE ;li(HEH; 9ECFH;l; 7BBg?D
J;HDE :;BBg7=;D:7 :g7P?EBR8-;B:3:7BBg7BJHE GK;IlJ7 DKEL7 <HEDJ?;H
;BB7 H?9;H97 >7 |IEBB;L7JE DKC;HEI? :?B;CZ» HBZPHED; 7B HKEBE
1J;IIE :;BB7 <?=KH%48B:1>

887?7CE L?I1JE 9>; J7B? :?B;CC? |IEDE B;,=7B&;B2DEEB7 CE:7B?JS 9ED
9K? ?DDEL7H,; B7 9711;3J7 :;=B? 7JJH;PR37;BBOKHBBE?7BBg?DJ;HDE :?
J7B? FH7J?9>; 9<H ~ C7 DED IEBE DBHHBEF7J?L? IEDE IEHJ?
IEFH7JJKJJE H?IF,JJE 7BB; FEJ;DP?7BPIS»2|BE?KBH; 7BJS FEII7

DE :7H; 7BBgEF;H7J?L?JS :;BB; FEB?J?9>;



"%; FEB?J?9>; FEIIEDE F?KJJEIJE ;II;H; ?DIEEHB?ED?

;C;H=;DJ? 9>; I? 7TKIE:;;<?D?I9EDE ; 1? 7TKIJEESEBBE®BD

C;DJ; ?D H;B7P?ED; 7B 9EDJ;|IJE KH87DE7BB§?08;HDE :?

GK;B FHES;IIE :? FH7J?9>; 9>; 788?7CE H?QBED2H2HD,;

A,DP?7B; 9?EW B7 97F79?JS :? TKIEH=FR?PBIP?ED,;

EH?;DJ7H; ; H?EH?;DJ7H; B; FEB?J?79>; ; BJ?IBBEISRE EF;H
;BB7C7H; E=D;JJ?

,;DP7 :K88?E ?B C;H?JE :? 7L;H 7TFFHE<ED:Z]BJ;7.CF2IIKIE GK;IJE

DE:E FHE8B;C7J?9E L7 H?9EDEI9?KJE 7 )?;8/%¥K?-E?BHEE ?DJ;HHE

=7HI? IKB d:?L;D?H; :;BBg7JJEH;e 7BBRDAIRADE GEBE;)?:?7D; 7FH; KD

EH?PPEDJ; :;BB; FEB?J?9>; J;HH?JEH?7B?HIEBY; 7B7BEB?ICE ?D 9K?

A?1JEDE :;? IE==;JJ7? :;9?1BHB?5;:9-71>;? IE==;JJ? 9>; IK8?I9EDE B;

9?1?EDP1/5?5;:@-71>

#>-@5/41 8 @1>>5@;>5; QI SWARD/AH?4RBLIP2RD; 9>; H?IJHKJJKH7D:E ? B7LE

H? ;;BBgKBJ?CE :;9;DD?E ?D KD 9EHFKI EH=C[339¢ HHJ7

:? H7=?ED7H; ?D C7D?;H7 F?[ 7THJ?9EB7J7 7JJEHBAE YBBEQ7HB*7 :;BBg
I[E==;3J? IE9?7B? 9>; dI? <7DDE 7JJEH?¢ TDE 7DIHBKE=E 7: KD7

FH7J?97 B; 9K? H;B7J?L; ?DJ;H7P?ED? D;B BEHEDH B H.?BKHEE=E?

KD7 FEB?J?97

*K:1J7 H;B7P?ED; JH7 L?J7 GKEJ?:?7D7 ; ?D<EHC7P?ED?L;BB7 FEB?J?9>;

DE:E 9HK9?7B; ::BB; H?<B:II?ED? :? HEIJ7 ?D F7THJ?@EHBTKBBE9S7B?PP7D

?CFEII?8?B?JS :? 9EDJ?DK7H; 7 =K7H:7H; 7B FHEY;||IE BBFHEB®B?ED; :;

9EC; H?IEBJE 9ECF?KJE 1?7 D;BB7 ;17JJ7 :;<?D?P?ER;B;ABEKIE’ 9

DE ?D:?L?:K7J? :N 7DJ; 1?7 D;BB; IF;9?<?9>; CE:7B?JS :? FHE:KP?ED;

"B FK88B?9E W KD FHE:EJJE :;BBg?DJ;H7P?ED; IE9?7B; F?[ FH;9?17
C;DJ; W KD7 FH7J3?97 IE9?7B; "B 9>; I? FEJH;88,9%KDI?:;H7H,;
KDgELL?;JS |, DED <Ell; 9>; 7887?7CE 7D9EH7 9ED; kI H;
EH?;DJ7C;DJE ?D<BK;DJ; c 9>; H?DL?7 7BB; @RdZ3?P2@:®1

¢ 9>; IENJ?;D; BgKJ?B?JS :? 9EDI?;;H7H; ?B FK88B?9E 9EC; KD FHE:EJ
JE :? FEB?J?9>; GK?D:? ?D KD GK7B9>; CE:E FH?L?B;=?7JE ?B FHE:EJ
JE IF;97<?9E :;BBg?DJ;HL;DJE :;BBE |J7JEa HEIJ7
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5B =K7H:7H; 7BB7 9EIJHKP?ED; :? FEB?J?9>; 7JIJHT;; HHE’B§? [RhHAPPE

PEDJ; ;;BB7 H?9;H97 JH799?7JE :7 HEIJ7 J;D:; 7: TFHRH>EWHDE ?

IE==;3J? 9>, d:?L;DJ7DE 7JJEH?e :;BBg?DJ;H7P?ED|HBE?HHGKFFE

1J? 9>; B? CKELEDE ; GK7B? IEDE B; CE:7B?JS :? ?DJM7PRED7IHT :? ;
%7 19;BJ7 :? :?L;,DJI7H; 7JIEH? ;BB7 FH7J?91ED WHHYEH? DED

;1?1J; KD7 FH; 9ED:?P?ED; :;B :?L;DJ7H; 7JIJEH? :? KPIBMA 73?97

"Bg7JJ?L?ICE ?D KD7 FH7J?97 DED W EH?=?D7JB\D;9;l17H?7C;DJ;
KD 799EH:E DV W KD d<7H; ?DI?;C;e "B H7FFERRBFEDSTWW F7HJ
?D E=D? CEC;DJE 19;BJEa HEIJ7

*K;137 FKDJK7B?PP7P?ED; <7 ;C;H=;H; ?DO//7DPIKHKIFEDJ7D;7 :;BB;
FH7J?9>;, 7BBg?DJ;HDE :;BB7 GK7B,; L?;0IBHBEBIE/9DIHPDI;97 D7IKH7
FEB?J?97

'B; H7=?ED? :;? F7HJ;9?F7DJ? DED IEDE B7 H7P?ED7B?JS :;BB7 Ft
9>; dH?IKBJ7e %7 FH7J?97 W FEB?J?97 F;H9>WB7HEHE H?9ECFE
W ;L;DIK7B; ; 1? :S D;BB7 FH7J?97

: W FEB?J?97 F;HO>V 1? JH7JJ7 :? KD7 H?9ECFEI?IP?ED; 9>; DED F
IKFFED; B7 H?:KP?ED,; :;BB7 BEHE :?L;HI?JSa HEIJ7

"D IEIJ7DP7 B7 FH7J?97 9>; L?;D; C;lI7 ?QREIEYBBKD; W CEII7 :7
H7P?ED7B?JS 9>; DED I|;,CFH; IEDE 9ED:?L?A; E7THIK93¥7DJ? 9>; L?
FH;D:EDE F7HJ; E=DKDE J;DJ7 :? H7==?KDIJJ}PLEDES??9E 7JIH7
L;HIE KD7 FHEFH?7 FH7J?97 9>; ?D C7D?;HFKYLIEMO®?2:;H; 9ED B7
FH7J3?97 C;lI7 ?D 7JJE :7 GK7B9KD 7BJHE/ID-GRAJBEI7 <7 ;C;H
=;H; ?B 97H7JJ;H; EFFEHJIKD?IJ?9E :;BB;BBE 9?8 &K L;:; E=D? IE=
=;JJE 9>; 1? <7 7JJEH; KI7H; B7 FH7J?97ERFERADRPIAI?97 F;H H7==?KD
=;H; ? FHEFH? E8?;JJ?L? 7 GK;IJ7 FHEEJI}PLBBBFH7J?9>; 17 FHE
FH?E ?D GK;lJ7 ;J;HE=;D;?JS EII? D;B FEH3J8PLATADI>; IEDE CEll;
7 CKBJ?FB; H7/P?ED7B?JS 9>; ?DI1?;C; 9ELDEHHEDE?’ED? 97F797? :?
?D97?:;H; IK :?C;DI?ED? 9>; ;I9EDE :7BB7 |;,CHB?9BIGKEJ?:?7DE :?
E=D? 1?D=EBE 7JJEH,;



"(=D? FH7J?97 W ?B BKE=E :;BB7 CEBJ?FB?97P?ED; :? KD7 GK7DJ?JS :? J7J
J?9>; d9E7:?KL7DJ?e :? ?D?P?7J7?L; :?<<Kl; :? 799EH=?C;DJ? c 7D9>;
7TKJIE ?DJ;H;117J? ; ?DIHT7FH;I? DED 7B <7?D; :? RDFRID/HD; 7B <

C;DJE C7 7D9>; 9EDI7F;LEB? ¢ 9>; DED IEBE DED BIJ79EB7DE

FH7J?97 C7 B7 <79?B?J7DE E 7::?H?JJKH7 B7 H;D:EDE H;7B?PP787B; 4b5
Bg;<<;JJE :? IEIJ;=DE :;BB7 FH7J?97 W KD ;<€JJE I HJEFHE

BoKIE 9>; L?;D; <7JJE :;BB7 FH7J?97 DED D;9;II7BIg7CDDJ; 9E

J; 9ED BgKIE FH;L?1JE :7BB7 F;H B7 FH7J?97 : W@KWME 7D :;

L7 BgKIE 9>; 1? 9EDDEJ7 9EC; dFEB?J?9Ee :;BB7 FIKIB?97 c F;HO9>V
d7JJ?LEe ; dF;H 7BJHEea HEIJ7

"D :;;<?D?J?L7 B7 :;I9H?P?ED; J,EH?97 :;:BB; FH7J?9>; ;KPDRIA?;D;;
H?;B78EH7J7 IEJJE KD7 BK9; :?L;HI7 D;BB; H?<B;[I9EB?137 HEIKD7
97H7JJ;H?PP7P?ED; <EHJ;C;DJ; FEB?J?97 ; GK?D:? 1JTCBBRM®:E ?CFB?9?7J7
FEII?8?B?JS 9>; >7DDE B; FH7J?9>; GKEJ?:?7D; ?DXDPDEBIBR;;EFDED
FEB?J?9>; KH87D; J7B FHEFEI?JE :?L;DJ7 KJ?BDHPIEIPIH; TBRKH

J7DJ? CEIll; 7=B? 7TFFHE99? 1JH7J;=79? 7BB7 F?7[ERRIABD,)YE; Y |

J; H?LEBJ? 7BB7 ?D9BKI?ED; :;=B? 7JJEH? IE9?7B? IHEBRAERJIPD? F?7DE
=K; B; <EHC; :? F7THJ;9?F7P?ED; 9>; IEDE 1J7J; JHBBEKIZID?IIJH7P?E

D? ?D J;9D?9>; 1IJ7D:7H:?PP7J; LEBJ; 7BB7 9H;7P?EBK ;BB EDEWE>;

IEDE 137J; IJHKC:;DJ7BC;DJ; KJ?B?PP7J; F;H IEFF;HR;<7B8=2I2;DJ? ;B
F?7DE C7 9>; :? <7JJE 9EDJ?DK7DE 7: 7FF7HJ;D;H; d:RBBOFBBBE:;BB7
F?7D?<?97P?ED; 1J;117 7 GK;BB; <EHC; 9>; ?DL;9FM20 0D ?ED;

:? <EHC; :? ;;CEQH7P?7 :?H;JJ7 7JIJH7L;HIE Bg?D9BKI?ED;sBLBH)E=;D:;
BB; FH7J?9>; :? 92JJ7:?D7DP7 7JJ?L7 HEIJ7 7 ®¥T?B79KI|? CKEL;

D;? 9ED<HEDJ? :? GK;BB7 9>; FEJH;CCE :;<?D?H; B7 IRCP?MB7HdS :;BB; <EH
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8KP?ED; :;:BB; H?IEHI; C7J;H?7B? ; 7 97KI7 :;? GK7B?EHRDHDCEL.?CF
C;DJ? ?DIEH=;DJ? <H7 ?J7DJ? ? CEL?C;DJ? D7J? F3KBYEL;;&DBBg79
9ECKD; ; F;H KD7 C?=B?EH; ; JH7IF7H;DJ; =;1J?ED,,;:?BH?8>RC7

FEIJE ?D ;ll;H; :7 &?H7<J78 C;JJ; ?D =K7H:?7 :7BB7 FEIEB”EBBHRBKH

DE :;BB; 7=;D:; :? =EL;HDE B; H;9;DJ? J;EH?PP7P?ED3H7 X?<37%93;B
:7BB; H;7BJS 8;:K?D; ?D "IH7;B; C7 9>; LE=B?EDE FT8BB; H;JBJS
7D9>; DEH:?9>; ;B F?7D;J7 1? IEDE 9ED9;DJH7J; MBEGHIZ BBEY 9EC;

KD ?:?EC7 :;BBgKH87D?PP7P?ED; 9>; L?;D; FKDJK7BC;DBt;¥CB?PP7J7 :
KH87D? F;H 1J78?B?H; ; 7B?C;DJ7H; KD7 DKEL7 <EHCKKHBYBEBED?7B?ICE
KD7 FHEIF;JJ?L7 :? =;E=H7<E FEB?J?9E 27<J793;DKEIHIEHGK:?

H;7BJS ?D<EHC7B? :;<?D;D:E =B? dB7/P?<{APECe

" 4b5IF7P? D;? GK7B? ? H;1?:;DJ? 4b5 IEDE IEBE F7THP?7BC;DJ; ?D9E}
FEH7J? D;BB7 9ECKD?JS KH87D7 D;BBg;9EDEC?EDE,BBE IF7P?E ; I
:1I9BKI? :7B®IP.1>?4DxBB7 FEB?J?97 :;BB7 9?JJS *K;|J; F;HIED;
BE97B?JS ; 7JJ?L?JS F7THP?7BC;DJ; ?D9EHFEH73;9HDE F7HJ; :? KD
19;DJ; ?D<EHC7B?JS KH87D7 4b5 ¢ FEI?P?ED7J7 JH7 B7 f8?7D9>;PI
;BB7 B;=7B?JS 7TFFHEL7P?ED; I?9KH;PP7 ; B7 fD;H;PP7g :;BBg;L?P’
D; :?IJHKP?ED; CEHJ; [I? DED IEDE D;g ?DJ;=H7J? D;g ;B?C?D7J?
<EHC7D:E C7H=?D? FI,K:E F;HC7D;DJ? :;BB; H;=?ED? KH87D; :?
E==?a 2?7<J79>B 7

"CFEHJ7DJ? GK;IJ?ED? FEIEDE ;lI;H; JH73J; :7BB;?J;ER?RP7®ZBD
?DD7DP? JKJJE 9>; ? FHES;I1? :? ?D<EHC7B?JS KH87DF MBED?IEDE C7
1713;C? :? FEJ;H; :;BBE IJ7JE C7 D7I9EDE 9H;I9EDEE: ADEBIEIP?ED,;



9ED ;lI? dB7 FHE:KP?ED; :;BBE IF7P?E =H?=?E W KRREHESHE 9
27<J79>B 8 "D IEIJ7DP7 ;=B? ;L?:;DP?7 9HOER;®? ?D<EHC7B?
=:D;H7J? :7 <EHP; ?DIEH=;DJ? =;D;H7DE H;7B}SEDE DBICID?;H7 :;<?
D?J?L7 FEHJ7J; D;BB7 BK9; :;:BB7 B;=7B?JS E HREDIIFJI7E 9EDIBI7TH?E
H?C7D=EDE ?D KD7 IEHJ7 :? =?KH?I|:?P?ED; B?C8E =H™3)7BB7 GK7B; ? |IE=
D; <7DDE F7HJ; L;D=EDE ;I19BKI? E ?D9BKI? D;? :?I9EHI9EB:FERBB;
9EDL;D?;DP; "D GK;IJE CE:E DED ;1?1J; C7? KD7 9ED: THRED Ht:H

IED; :? 7L;H; F?;D7C;DJ; H?9EDEI9?KJ? ? :?H?JJ? :? 92JPrFADBDIR7 7D9
B7H? 2?<J79>B 7 8 ,;9ED:7H?7C:;DJ; ;: W GKDJKDJE CEBJE
H?B;L7DJ; D;B :?87JJ28E:5EBDEDJ;CFEH7DE 2?7<J79>;B =K7H:7 ?B CE:E ?D
9K? B; :?D7C?9>; 9>; FH;D:EDE 9EHFE 7BBg?DJ;HDE :;BB7I9{O7 FEB?J?97
CEL?C;DJ? ?DIEH=;DJ? ?D<EHC7B? =?E97DE KD HKHEHBHE<BHKIIXH7DJ; Cc J
?B J;HH?JEH?E FHE:K9;D:E IF7P? :;BB7 C7H=?D7B?JSJ N GKIH?BHEIF;
L7DJ; DEJ7H; 9EC; L;D=7DE 7D7B?PP7J; GK;BB; FFO JI3E C28;:K?

D? F;H 9EDJH71J7H; B; 7=;D:; 1I37J7B? DED |IEBEHJJPE; FAREHI?L e

C7 IEFH7JJKJJE 7JIHT7LHIE B7 C7J;H?7B?JS :;BBE NLBBKEFE_8?IPOR :;

:? L?2J7 ¢ dFH7J?9>; C7J;H?7B?e H7 B; J7DJ; B7 dEEH7,FBOCTI;H?7
9EDI?1J;DJ; D;BBgd7HJ; :? IEFH7LL?L;H; ?D PED; 9HBR@?Ix/ B PFPRKI;
P?ED7B; 9ED KD7 I;H?; :? J7JJ?9>; LEBJ; 7 IL?BKHESHE|FPBBRIZ?FH
?DOEDJH7H; ? 8?IE=D? D;9;lI7TH? 9EC; Bg79GKTCB§H2J87?BRIEBP?E

D;; B7 I7BKJ;e 2?<J79>B 8 YH7J?9>; :?19BHELB; J7DJ; ?D?P?7

J?L; F;H B7 H?9EIJHKP?ED; :? KD7 C;CEH?7 9EBB;JRILY/SEKPPDE?IIH
:7BB7 97D9;BB7P?ED:; :;? DEC? :;? L?BB7==?:7? :E9KC;DJ? JEFE=H7<?9? K<<?9?7B?
<EHC; :? CE8?B?J7P?ED; F;H B7 9H;7P?ED,; :? 7=;D:; FEBIDEH IB H?<B;
C:;DJ; ? 8?IE=D? :;:BB; 9ECKD?JS 8;:K?D; 2?<J79>B 8

&EBJE L?9?D; 7BB; J;EH?PP7P?ED? :? 2?<K/BB;BIHEDE=E?7J; 7
D7DO7 +EO IKBB; FH7J?9>; ?DIEH=;DJ? ?DBD&EcHGKBI;;IIKDE B;=7

J; 7TBB7 F?7D?<?97P?ED; ?1J?JKP?ED7B; 8tE®7 :EC7D:7 9>; B7

+EO 7H=EC;DJ7 1? <ED:7 IKB F;H9>V dBg"DP7/MMERTKH; B; IK; 9?JJSe

; B7 IK7 H?IFEIJ7 1? 7THJ?9EB7 7JJEHDER GKsBBEI9>Bg?:?EC7 :;B
BgKH87D?PP7P?ED;e ?D:?7D7 ?D 9K? BEX/HZ,IDHBIIAIT?;:; FHE

FH?E D;BBg?D<EHC7B?JS +EO 8 ":?ECI?IB;89>Y PBE:KP?ED;

BBE IF7P?E W ?DJH?DI;97C;DJ; 9EDD7JKH?PIBK:? REDJIBB7 +EO ;

J7B; ?:?EC7 :? KH87D?PP7P?ED; 9>; FKY :iHTJEBEM®;II7C;DJ;

‘@::5; %-/5@5
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9EDJHE E=D? J4&=::3:3H7P?ED7B; ?D H;7BJS 9E?D97?:; ;173J7C;DJ; 9ED K
H;=?C; 7BJHE :? F?7D?<?97P?ED;

""B<8-::5:3;BB; 9?JJS ?D:?7D; DED FKY ;lI;H; 9ECFH;IE 9EC; B7
FH;L?I?ED; ; B7 =;1J?ED; :;BB7 9H;19?J7 HWO9BDHA7H?<?97
P?ED; :;BB7 9?JJS ?D "D:?7 :;L; ;lI;H; 9ECFHB7 ¢HCQ?ED;

::BB; H?IEHI; F7THJ?9EB7HC;DJ; B7 J;HHFHERIH7 LHIE

C?97? :? ?D<EHC7B?JS );H ?D<EHC7B?JSI7IE]);D1E K3I2E |
8-@5;EL; B7 FHEFH?;JS BgKIE ; BE I9EFE :;BBREHET7 D

DE ;lI;H; <?1173? ; CTFF7J? ?D 799EH:E QEDDIYKRIFE I;J

:? H;=EB; E :? B;==? *K?D:? GK? B7 B;=H;19;?D\&?D?J7
+;<1:1:010,lIE==;3J7 7 CKBJ?FB; ?DJ;HFH;J7P?ED?B7?DJ;H;ll?
fB;==; 9EC; FHE9;IIE IEQ?7B;g W ?:?EI?D98IIPM?778EIX
9EC; 9?Y 9>; W ?BB;=7B;a +EO 8

"D IEIJ7DP7 GK;BBE 9>; L?;D; GK? FKDJK7B?PPIZHBYDAE+] KBIR7F?
H; 7 9EI7 FEII7 I;HL?H825:3D 9?JJS 9EC; 7B9KJJ7 +EO E 7D=7BEH,;
+EO 8 E99EHH; ?DD7DP?JKJJE 97F?H; 9EI7;BK99CHHe: @41
3>;A.0EIl?7 GK7B? IEDE ? C;997D?IC? 9ED9H;J? 9>; IEDBEJRDIYEHE D;BB;
C7P?ED? ;B J;HH?JEH?E ,;9ED:7H?7C;DJ; E99EHH; <?BIPEC[HF?DI7H,;
?D<EHC7B? 9EC; 9E?D97?:;DJ? 9ED FEL;HJS ?BB;=7B?J8J; 9B8; 7FF7HJ;
IEB; H;7BJS :7B 87lIIE %7 FH7J?9>; ?D<EHC7B? "[D¥ J7BBEHEB:E
IJHKJJKH; :? =EL;HDE GK7DJE 7BB7 9?JJ7:?D7RRPJIEDIERB;BH7I?97
d<EHC; 9H;7J7?L;81213A8PKIJEIJE 9>; :? ?BB;=7B?JS %7 +EO DEJ7 9EC
FHE=;JJ? :? dIL?BKFFEe ?D:?7D? ?D C7DE 7? =H7D:? ?CEH.IXRIJEH? FH?L
B7JE IEDE <79?B?J7J? :7BB7 FH;I;DP7 :? GK;1J; H;7BISITDKEHTC7B? 9>
‘E9KC;DJ? K<<?9?7B? D;CC;DE ;I1?IJEDE :7BBg7BJHE D? HIEH-HPH/B?PP7
F;H9>V B7 BEHE H;7B?PP7P?ED; W IF;lIE ?D=;I7HB7 PHDKO}H;PDIEH
=;DJ? 9>; L? I? EFFED=EDE *K;IJE KBJ?CE FKDJE;[IPHDKB?KGKEIJE
H?B;L7DJ; 9>; C;JJ; ?D :?19KII?ED; 7B9KD; 87D7B? 7H8&DBAHD?9:B
B; 8;D ;L?:;;DP?73J;:7 71J;BBI GK7D:E 7<<;HC7CEL?C:;DJ? ?DIEH
=;DJ? 9>; C;JJEDE ?D 7JJE FH7J?9>; C7J;H?7B? DEHBKBECHDE ;AL
H; I;CFH; ?::DJ?<?97J? 9EC; ? <7KJEH? ::BB7 9?JJS BBRKIP7 FHQ99;

8 ,FIIIE 7DP? =B? ;1?J? <?1?97? :;BB; FH7J?9>; ?PIEBEH0OJIB? H7FFH;



[;DJ7DE B7 9ED9H;J?PP7P?ED; C7J;H?97 :? C;997D?IC’EDEERHEIEBBE ;9
FEB?J?9E ; IE9?7B; IKBB; 9ECKD?JS C7H=?D7B?PPRBICKDHERICEKII?

:;BBE 197C87E ;B;JJEH7B; F;H 7<<H7D97HI? :7 KD7 I7HAF?EDBBY ?D9
FHEFH?7 9ED:?P?ED,; ;1?13;DP?7B,; ?87?:;C

,7C?B? H?<B;II?ED? FEIIEDE ;II;H; 9EIJHK?J; F;H CEBCHEBJIBISI71DY

7BB; DEIJH; B7J?JK:?D? :EL; 7BJH? d?:?EC? :? KH87D?PPTR?EDH>7DDE :;?
;IJH;C7C;DJ; 1?7C?B? 7 GK;BB? :;19H?3J? 17?7 H?9;HI97IJEGKTFFLAT;D;DJI? 7

=B?7 ;F?1J;CEBE=?97 *K;1J7 FHEIF;JJ?L7 F;HC;JJK7BKM)?DTFD?,

H7 F?[ 9ECFB;lI7 ? <;DEC;D? :? ?BB;=7B?JS ; ?D<EHC7BRES/®D9H? IL?BKFF7
7BBg?DJ;HDE :;BB; DEIJH; 9?JJS IKF;H7D:E B; H/IEHPBE? S=DBE;D?
;I9BKI?L7C;DJ; 7 FH7J?9>; :7B 871IE =K7H:7D:EB? ?[BiZMH); 92D

1?13;C7 :? 9EDJHEBBE ?D 9K? 7D9>; ?B B?L;BBE ?1J?JKRZHPKB; 9EDJ?DK7 7
HKEBE <ED:7C;DJ7B; +79?J? ?D H7L7=DE HH7HDE?’D H7L7=
'‘EDEIJ7DJ; B7 FHE<ED:?JS :? 7D7B?1? 9>; GK;1J; H?$HE=?KIDDBE
H?C7D=EDE ?D;IFBEH7J; B; FEII?8?B?JS :;BBg7P?ED; :"HO?7FBED7H; 7BBg?DJ;HD
J;13? IK:?7J3? 7FH;D:E :KDGK; ?CFEHJ7DJ? :?B;CC? IK GHKFHEIA?7DE ? C7
7TP?ED; :;28-::113K 9K? 7D9EHT7 L7B; B7 F;D7 ?D:7=7H,
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" GK7:H? H?9EIJHK?J? 7BBg?DJ;HDE :? GHOBEHHEREEBRE]J? D;B H?B;L7
H; Bg?CFEHJ7DP7 9>; 7IIKCEDE 7BBg?DJ/MHHB2ZDBB7 -2HI|; FH7J?9>;
KH87D; ,JK:?7D:E GK;lJ? <;DEC;D? B; FHEMRZFBR?D7H? 7TFHEDE JKJJ7
KD7 I;H?; :? 7C8?J? FHES8B;C7J?97? :? 9KA1E9RHPIE <IM=K7H:7DE 7BB;
FEINI?8?B?JS FHE=;JJK7B? ?DI?J; D;BBOFH79?9S;:7BBDEL7H; B; FEB?J?
9>: J;HH?JEH?7B? 7BB; FEII?8?B?JS 7<CE:?7X39JKPBED7B? 7BB; H?L;D
:?97P?ED:; :;? :?H?J3J? :? 9?JJ7:?D7DP7 7JHMBAIERCED? :? JH7I<EHC7
P?ED; :? ?DJ;H? J;HH?JEH? -KJJ; GK;|JDBEAB=H¥D:; C;H?JE :? 7L;H
=K7H:7JE 7 9?Y 9>; H;7BC;DJ; 7LL?;D; D;BB7:1BR7 I#Z?;JS 9EC; ;B;
C;DJE <ED:7C;DJ7B; F;H ?D<EHCT7H; B; FHB3?9:8 7BB7 FHEIF;JJ?L7

:?2 9>? I9H?L; F;HY D;B =K7H:7H; 7BB; CE?BXESE?,B J;HH?JEH?E FE9>?
IEDE ? J;DJ7J?L? :? dIFEH97HI? B; C7D?e;BIJHEHE.IHE/BJS :;BB; FH7J?
9>; F;H ?DDEL7H; L;H7C;DJ; ? F7TH7:?=C? ;;BRYAB’HEDH; "B F;H?9EBE W
GK;BBE :? 197C8?7H; ? dC;PP?e 9E? d<?bBi9& : B8&H+19;E 7BB; FH7J?9>;
DED 9EC; KD 7=;DJ; ?CFEHJ7DJ; D;BBg?DDEIYA”HDYY?, :7BBED:KHH,;

F;H KD F?[ 7JJ;DJE IL?BKFFE BE97B; GK7R3¥EIHE; KD;JJ;H; IEJJE

?B C?9HEI9EF?E F;H 9ECFH;D:;HD; 7 <ED:E9BHA;B7d?L]?9>; ?DJH?DI;
9>; +?9EDEI9;D:E Bg?CFEHJ7DP7 ; B7 FHEQHIK?IHH; AARPP7J? IKBB;
FH7J?9>; ; 7D:7D:E :KDGK; EBJH; B; <?D7B®)S;IGHPI3?L; :? ;Il;

D;B [;=K?JE 1? LKEB; 9EIJHK?H; KD GK7:HE? 2 I9HKRZ BGK;BBE CKJIK7JE
:7BB; JH7:?P?ED? 7<<;H;DJ? 7B FHE=;JJEXKH87BHELHBFBEH7H; B;
FEII?87?B?JS :? 9EIJHK?H; DKEL; K87.334B71"EH7D:E :7BBg?DJ;HDE :;BB;
FH7J?9>; KH87D;
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"BB7 J;EH?PP7P?ED,; :? %;<;8LH; IKBB7 FHE:KP?ED; :;BBB;IF7PRE Do KEH?P
P7JE BE IF7P?E KH87DE 9EC; ?B H?IKBJ7JE :;BB; PEBYPIRHEPSHEHT BB BIPY
GK;BBE 9ED9H;JE 9>; B; F;HIED; ;IF;H?I9EDE GKEJEPRPRE OELI9;FRIESB10 ?<-/1
Ell?7 B7 9QEIJHKP?ED; C;DJ7B; :;BBE IF7P?E ; IFBBBREQ ?KKIH7H;88; B7 9EC8?D7
P?ED; :;? FH;9;:;DJ? EIlI?7 dBg7JJK7B; ;IF;H?;DP7 :;BBBE-IHTERE D;BB7 L?J7 GKEJ?:?7
D7e )KH9;BB

gW GK? KD 7JJ799E :?H;JJE 7BB; <EHC; :? H7P?EDB BIY B2 EPI<EHEHE<;|I?ED?
1J? :;BB7 9?JJS 9>; DED I? IEDE ?DJ;H;117J? :? ?DQEHFEN7THED;B;==78?7B; :;BB7 9?JJS
F?7D?<?97J7 JKJJ; GK;BB; H;7BJS d:7B 871IEe 9B BE|HAKBEDEBB7 L?J7 KH87D7

"%; <EHC; :? =BE87B?PP7P?ED,; :;BBg;9EDEC?7 ? FHE9R?PP7RMED?JEH7TID7P?E
D7B?JS D;BB7 DKEL7 :?1JH?8KP?ED; :;BB7 FHE:KP?EH|EBRDICEDBBEHEII<EH: ?1J7
:? EH=7D?PP7P?ED; :;B B7LEHE B; DKEL; <HEDJ?;H; :;EKBP?0FRP Y, 9EBBg?D<EH
C7P?ED;a ;97D:?7 IEDE IEBE 7B9KD; :;BB; JH7TRHHDCT.;BBg;JS 9EDJ;CFEH7D;7
9>; ;97D:?7 ?D:?L?:K7 9EC; <ED:7C;DJ7B? F;H B7 9ECFH;DI?EBHC;DKEL,DJ?JS

*K;1J7 KD?LE9?JS W 137J7 ?DL;9; E==;JJE :? H?9;HB7 1BBY?I&#?7B?1J7 :? B8;HIE
&7=D7=>7 9H?J?97J7 .7 ;97D:?7 F;H B; H;B7J?L;FFHEER?9?7P?ED; 9>; =K7H:7DE
H?FHEFED;D:EB; 7 <EHC; ?DI;:?7J?L; :;IKDJ; :7B F7II/BR7ADIH; ;LEBKJI?LE ; 97D
=?7DJ; :;BB; <EHC; ?:;DJ?J7H?;

'KC;HE IF;9?7B; :? ,.+ H9>?L?E ,JK:? .H87D? ; +;=?ED7B? d*7HJ?;lE9?7B? KD
"DJ;H;ll; L;DJK7B;e <719 7 9KH7 :? 7HBE ;BB#7bB;|97 E=D;JJ?

);H ;BB7C7H; B7 FHE=;JJK7B?JS ;GK?L7B; 7BBg 7 BHHEBJF?EL;/C;LOE 7=B? IF7P? 7B
C?=B?EH7C;DJE :;BB7 GK7B?JS :;BB7 L?J7 ;BB7C7H,;

"B 97H7JJ;H; FK88B?9E W :7JE 1?7 :7 KD7 9ECFED;D3; #a<0RRHIK7B; %7 |;9ED
7 W GK;BB7 9>; D; :;J;HC?D7 L;H7C;DJ; ?B 97H7JJ;HK[B888B2BB:E GK;BBE 9>;
L?;D; 9ED<;H?JE :7BB7 =;DJ; ?D 87I; 7BBgKIE 9>; <MHEIGK;B 8;D

8 1L.@1> 2;> ">-:? 05?/5<85:->E &@AQE ;B;83R@5@-Aa%35/5)?>7 7LL?7JE
DKC;HEI; IF;H?C;DJ7P?ED? LEBJ; 7 9H;7H; DKELsEEHDYD9; F;H B7 =;1J?ED,; :;?
8;D? 9ECKD? .D 7FFHE<ED:?C;DJE IK GK;IJ? J;CPHFKHEL7JE IK
>JJF MMMFHE=I17LIA

&? H?<;H?I9E GK? 7BBg?D9EDJHE GK?DGK;DD7B; 27IKX? %, PIKERB; ;B EED:E 9>;
1?7 W J;DKJE D;B 7 ?JJS ;B &lI?9E ; 7 GK;BBE ®HH=7/DDRPBC;DJ; :7BBg ,()

??7,/5-@5;: ;2 A><l-: &/4;,8? ;2 #8BD;B3 7 'TFEB? 7BBg?DJ;HDE :;? GK7B? ?B =?EHD7B;
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#8-::5:3 '41;>E?JE :7BB7, >7 EH=7D?PP7JE:K8IFH;lI7C;DJ; H?LEBJ? 7? J;C? ;B
Bg?D<EHC7B?JS ; :;BBg?DIEH=;DP7

-H7 ? J7DJ? #7C;l 'EBIJED D7DO7 +EO ';P7H BI72?<B/P>,B 7H7D7A &?H7<J78
'"?2>7B );H;H7

J7B FHEFEI?JE I1? H?C7D:7 7 EH;IJ;H  ; +EO

)7TH7:ENI7BC;DJ; 9EC; EIl;HL7 (H;D 2?<J79>;B d=B? 7FFHE99? C7==?EHC;DJ; 9H?
J?9? D;B 9ECFH;D::¥B-?B:3B; 9?JJS ; ? <;DEC:;D? :? KH87D?PP7P?HRER? |FT;D
P?7B? :;BB7 :?<<;H;DP7 ; :;BBE IL7DJ7==SEDFEEBBE |IEDE 1J7J; H;9;DJ;C;DJ; IL?BKF
F7J; ?D 7BJH? 9EDJ;1J? IEFH7JJKJJE ?D7HE=HBZEBEKE?7 FEB?J?97 7H9>7?J;JJKH7 ;
B;==;e 27<J79>.B

);H dH;=?C; KH87DEe 2?<J79>;B 1? H?<;H?19; 7 KDHBRHZIKP?EEYB?PP7J7 9>; :;<?
D?19; C7DJ?;D; ; IL?BKFF7 BgEH:?D; 799;JJ7JE :;BB;9EIFK8BB797 9EIX 9EC; F;H
9EBED?7B?ICE DED ?DJ;D:; GK;BBE ;KHEF;E IK=B? 1J7BKIB. TR EGRHIMB?PP7H; ?
1?13;C? :? FEJ;H; ?D CE:E :7 ?DIJ7KH7H; DKEL; <EHC; : KIERKIERBEED? :;BB7 FEFE
B7P?ED; KH87D7 2?<J79>;B

"B?A9;;,0W KD7 F7THEB7 7H787 9>; ?D:?97 F;HI;L;H70PY :;FHCDFP?ED,;
2?7<J79>;B 8



-<56@;8;

%-F5::-85@G 018 #>:31@ @;

#0+3/,/
#6+ #,+37 &', 1/)'33/

M;: 58 @1>95:1 Q@1/:5/-R 5:@1:05-W1%H- 8TA:5B1
91FF5 81 @1/:;8;351 /41 :18 8;>; 5:?5191 /;9<;:3;
8T-<<->-@; @1/:5/; ?5- 8- >-F5;:-85@6:#41 <>1751(
59<513; 5: @1>95:5 05 2A:F5;:-85@G 10 1225/51
=A1?@5 /->-@@1>5 8- @1/:5/- | :-@:=:%: /;91 17<>]
0188; Q?<5>5@;R A9-;; 9-/;91 Q>59105;R -88- -
5:?A225/51:F- .5;8;35/- :2-@@5 To&m228%1:F- 0188
/41 B5B1 :18 9;:0; ?@-.585FF-@; 0-88752@5:@; 8
8- /->1:F- 0188- ?A- 0;@-F5;:1 5?7@5@A-81 <AK B5
3>-F51 -88- ?A- -F5;:1 /41 0- ?A.5@; 88%;0- - =Al1
<>:/10A>1 @1/:5/41 /41 >5@-385-:;9;188T1:539- 01€
A: 9;:0; <1> 8TA;9; T-:@5/5<-F5;:1 88501-F5;:1
<>:31@@-F5;:1 8-85.1>@G 05 9;:B59A:@; 1 OT-F5;:
<->:8- 8- ?2@;>5-/;91 ?A//1??5;:1 055A@; />1-F~
4-::;:188- /->1:F- .5;8;35/- 8- 8;>; >-0b/35>1188
@1/:5/; 8- 8;>; 1?7<>17?7?5;:1N

-859.1>@5  #75/411'1/4:1 :@>;0AF5;:1



-<56@;8;

%-F5::-85@G 018 #>:31@ @;

BBg?DJ;HDE :;? 97CF? :;BB7 9H;7P?ED; B7 FHE=;JJ/MIE@?%B;B7J?DE
9>: B;JJ;H7BC;DJ; 1?=D?<?97 =;JJ7H; ?D 7L7DJ@ &BtH 7£:0D3IR; JHEL7
D;BBg7="7H; J;9D?9E ?DI?;C; :;;? C;PP?; :;BB; H7TP?ED7E?B§C+TKELED
=E ;;? C;PP? 1J;1I1? B7 IK7 ;IFH;II?ED; 9ECF?KJ7 FBBJAK7:9E:?<?97
P?ED; 7B I;HL?P?E :;BB7 JH7I<EHC7P?ED; :;BB7 9 23S BFPEDLWS :? FH
1J7J7 :;9B?D7J7 :7BBgKECE ?D :?L;HI; <EHC; B7 B;JJKI?IK/BB; KB7B? H
[JH7J?<?97P?ED; :;BB; d9KBJKH;e FHE=;JJK7B?:83; 0;EEDEMK99;

,?7 :7BBg;I1J;HDE 9>; :7BBg?DJ;HDE :;BB7 :?19?FB?D7 KHEIDPIIII7 9gW KD
P7 :? FEI?P?ED? D;B H?J;D;H; 9>; C;DJH; D;BBg;JS PH;IGEKBIBHAH?A

C7JE ;;BB7 D7JKH7 IKBB7 19?;DP7 ; IKBB7 J;9D?97 Big Y BE/ HDGKs

137 H;B7P?ED; :;J;HC?D7D:E KDE IJH7LEB=?C;DJE;®:;;JBKD ;BB
I;F7H7P?ED,; :;BB; J;9D?9>; d:7B CED:E :;BB; ;IF;H?;DP; 9E€RD? L;H
CED:E :;BB; ?:;; 71JH7J3J; H?=EHEI; 9E;H;DJ? BE=?%7% ,97D:KH

CED:E 7BBg?DJ;HDE :;B GK7B; J7B? 7IJH7P?ED? dHECKBEZEBELE J;DJ7D
H; ? B;=7C? 9>; L?D9EB7DE GK7BI?71? FHE9;IIE 7BBgD3829b479?HIEI
:ED;5 KDE 7HJ?<?9?7B; ?D GK7B9>; CE:E ?CFEL;H?JEe JHIEC 1?1
JKJIJ7L?7 <EHC; FHE=;JJK7B? 9>; >7DDE J;DJ7JE? EHRPREH;[3I?
?CFEIJ? :7BB7 9KBJKH7 CE:;HD?1J7 :;B FHE=;JJE ; 9273 BDHA. 799
=K7H:?; FHE=;JJK7B? J;9D?9>; D;BBg;JS 9EDJ;CFERVIN7J7BBg IKBE
=B?; :? FHE=;JJ?1J? |? <7 H?<;H?C;DJE FH;L7B;DJ;CD2; GKK,JHED?D

B7 FH?C7 7<<;H?I19; 7TBB7 I<;H7 :;? IE==;JJ? B;=?JJ?C70RPHBED9H; 7P?ED
GK; KD :?B;CC7 H?IF;JJE 7BB7 H;B7P?ED; JH7 |7FGK ,BBERIBECK

D;e B7 I;)9ED:7 ?DL;9; H?=K7H:7 =B? 7TFFHE99? EFHEIRIJI? :?



GK;lJ; <7C?=B?; >7DDE C;lIE ?D 7JJE F;H 9EDI;=K?PFEZRMDIERC7

J?LE IKB J;HH?JEH?E "D 1?DJ;1? :KDGK; ? :?B;CC? SHD?OK/DDEHE=;J
7LKJE 7 9>; <7H; 7<<;H?I9EDE ;II;DP?7BC;DJ; 7BER=>EE€{B,;=PII?C7

JE 7BBg7JJE 9H;7J?LE EC; L7 ?DJ;HFH;J71E B¥gJIE B ;7JRD H?DDE
L7C;DJE FHE<ED:E :;? F7H7:?=C? FHE=;JJK7B? W |;DP7 9R88BE H?9ED:K
7BB; ?DDEL7P?ED? 7TFFEHJ7J; :7BB7 19?;DP7 :;BBg;9EBEECY *K;IJ7 ?DJ
197;DP7 :;BB; H;B7P2ED®<7JJ? JHEL7JE :?<<;H;DJ? 7TFFB?97P?ED? 9>; |? CKE
LEDE :7BB7 ;9EDEUB/35/-8 1/;:;95/BB7 9ECKDREA:5@E 1/;8;38
9ECFEHJ7C;DJH-B5;>-8 1/;83H7FFEHJ? KEAD? 1/;8;3E*K7D:E

?B F7H7:?=C7 ;9EBE=?9E W IJ7JE 7FFB?97JE 7BB; :?1972EB®H197B FHE=;JJE
JKH?J? DKEL? 9EHFKI J;EH?9? 9>; >7DDE H?<EHCKHEJJHEBHOERBERJS :?
D; ;;=B? ?DI;:?7C;DJ? KC7D? ; 9EDI;=K;DJ;C;DJ; =B? IJBRE?DEND];9

9K? H;7B?PP7H; B; JH7I<EHC7P?ED? J;HH?JEH?7B2>; +tKBH;7[®B; B;JJKH;
7BB; H;B7P?ED? ;1?1J;DJ? JH7 B; 7JJ?L?JS KC7DE BJJIEB2DB; [EE
H?PP7P?ED? 9>; >7DDE IJK:?7JE =B? ?DI;:?7C;DJ? KC7DCBEC; 1?1J;C? J;H
D7C?9? 7F;HJ? ?D GK;IJE 97IE Bg7C87?;DJ; KHSH® P JHIMTLHIE

KD7 I;H?; :? ?D:?9? =H7P?; 7? GK7B? 9ECFH;D:;H; BE IBBY=1;I?BKJ; :;
C;DJE IUK:?7JE ; IEBE IKBB7 87I; :? J7B; 9ECFH;DI?RI?|J? FHHZE
=?KI1J?<?97JE ?B BEHE ?DJ;HL;DJE J;9D?9E N I*KRDXEPTR2QP7J7
Bg7JJ;DP?ED; IKBB; H;B7P?ED? 9>, B;=7DE BgKECH®E/ZTBHD.II?D J;

L? Bg7P?ED; FHE=;JJK7B; W 1J7J7 9EIJHK?J7 DRBBI?8%k;1B8[J, IKBB7
F;H9;P?ED; 9>; =B? 78?J7DJ? H;1J?JK?I19EDE H?IFQ8E; DB, FHEFH?E

N *K;1J; KBJ?C; ?DDEL7P?ED? >7DDE 7F;HJE KDSPBEDBBd?DJI;H

DE :;BB; :?19?FB?D; :;B FHE=;JJE 9>; ?D :?L;HI; <EHEBIERYT H?D

P?ED; L;HIE B7 F7THJ;9?F7P?ED,; :;? 9?JJ7:?D? 7BBgPD.? HBEEHHEY;I
C7P?ED,; ;B J;HH?JEH?E »  %g?DJHE:KP?ED,; :;?IEEEIJ37 PED

L?1JE 7B9KD; ;IF;H?;DP; :? 7L7D=K7H:?7 H?DJH79%IEH ? D% KAME
9EDI?:;H7JE ?B FHE=;JJE 7D9>; 9EC; KD C;PPE 7&KHB/EHHE ;2B; 18,
Bg79GK?I1?P?ED; :? DKEL; <EHC; :? 9EDI7F;LEB;PP7 HCHOIJ®EBB; :?D7
BE=79>; IEJJ;l; 7B FHEFH?E 7C87?;DJ; :? L?J7 N 9EDKMD;;BR7 :?

?L;HI? 97CF? ;B I7F;H; <H7 9K? B7 13;117 ;9EBE=?7BB7 BE{IHB/11?JS

; B; DKC;HEI; 7L7D=K7H:?; ;;Bf >7 F;HC;IIE :? H;7E?BBgI9EBE=77

;B FHE=;JJE B7 1?DJ;1? :;=B? KBJ?C? 7L7DP7C;DJ? ;F?1J;CEBE#?9? :;J;HC?D7
GK;1J? 97CF? ;B I7F;H; 19?;DJ?<?9E ~
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"B F7TH7:?=C7 ;9EBE=?9E GK7D:E 7FFB?97JE 7BBg7C&DDIEKHIEDE >7
DKEL; <EHC; :? H7P?ED7B?JS LEBJ; 7 IJHKJJKH/M,;HIB 3> FEIH
:?C?DK?H; B7 :;=H7:7P?ED,; :;BB; H?IEHI; D7JKH7B? =;FFH/B7 #BB7 9?JJS
FH?7 IEFH7LL?L;DP7 %gQ;9EBE-R¥ KHBZBE W EQ9KF7J7 :? 7D7B?PP7H;

; FHE=;JJ7H; B7 9?3JS 9EC; 1?1J;C7 J;HCE:?D7C?9E YEEIIEHENR?P
P7P?ED; IE9?7B; ; <?1?97 :;BBE IF7P?E 9>; ?11?F7 ;D:HHBE2T? BRgIBJ;
<?BED; :?19?FB?D7H; L?;D; ?D<73J? H?DJH799?7JAKDB 9EGREBYF?ED,;
C;DJE :;=B? EH=7D?IC? L?L;DJ? 9>; 78?J7DE 7BBg?DJ;,&DE73#877,9EI?I
B? ; GK;BBE :;BB; 9?JJS 9>; D7I9EDE ; 1? IL?BKFF7ZRE,ABBJEBBADE

871, L? ;0 FHEFH?E ?B 9ED9;JJE :? ;9EI?1J;,C7 SEDBIE>TC-EO
H?L?1?J7JE :7 HI>KH -7DIB;O ; IKOO;I1?L7CHIPRED7JE 17 K=;D;

((KC GK;lJgKBJ?CE 9EDI?:;H7JE KDE :;? <ED:7JEH? :? GKEBBRDI?; ;g
L;H7 ; FHEFH?E :?19?ARB2DI/;8;36;H (:KC



ECOSYSTEME BRUXELLES (16178 ha)

! ENERGIE TOTALE
PLANTES HOMMES (1075000 ENE/RG'E NATURELLE
3 ‘ k] = ‘
1??318’: 'sre? ?gf:g’: Lr:c's Bilan 58 EXPORTATION (102 kcal)
130 27 390 435 89

ENERGIE DE SUPPLEMENT
IMPORTATION (10" kcal)

: 30 f
A NO 20 ¢
Hydrocar, 45 7
Particules 2 F

-
-
i -

e J
M s :
Importahorz 5(010 W fsg“oo B!LAE DEA/ . Exportations (10%t)
Charbon ¢ 7 . st [ B
RU / Immondices - 237 7
///////////////////MM///{//WWM/////V///‘ E o el

Déchets :277 TN
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"%0;9EI?13;C7 E 1?13;C7 ;9EBE=?9E W KDgKD?JS @2, 2B®BK:; JKJ
EH=7D?IC? 9>; L?LEDE ?DI?;C; 9ECKD?JS 8?EJ?97;7?D KD7 :737 7H
?DJ;H7=;DJ? 9ED Bg7C8?;DJ; <?I?9E 7D CE:E J7B; 9>; KD <BKIIE
;D;H=?7 FEHJ7 7 KD7 8;D :;<?D?J7 IJHKJIKH7 3ZRIBYPP/. KD

P?ED; :;? C7J;H?7B? JH7 L?L;DJ? ; DED L?L;DJ? 7B8@?DJ;HDE :;B 1?I.
8?EI?1J;C7 a ((KC ) 9?J7JE ?D ,97D:KHH7

,KBB7 871; :? GK;IJ7 9EHH;B7P?ED; D7I9EDE KD7 I;A7,D7BARC?9?JJS
; J;HH?JEH?E 9>; JH7I<EHC7DE 97H7JJ;H?1J?939H 27087188 J;H
H?JEH?E ?D ?D:?9? :? dSBKED7 17BKJ;e :;BBg7C87?;DJ; :;BBJYEICE BS8;H.
" FH?D9?F7B? IEDE GK;BB? 9>; =K7H>HH52BB#/BREH7BC;DJ;
B7 97F79?JS :? 97H?9E :;BBg7C87?;DJ; Ell?7 B7 IK7 QTFRAIRIS DHBIEE|
DKC;HE :? ?D:?L?:K? ?D H;B7P?ED; 7BB7 GK7DJ?JS :? H?IEHI; :?IFED?8?7B
7BBy.-: 2;;@<>Bg@CFHEDJ7 KH87D7 ;9EBE=?97 EII?7 ?B J;HH?JEH?E 9>; |
7DIJHEF?PP7JE D;9;11?J7 F;H B7 IK7 1J;117 IEFHPAL?ZBB7 IK7 FB71J?9?
JS 7BJH?C;DJ? :;JJE =HT7:E :? H;I?B?;DP7 EIlI?7 B7 9HF7TRIEKIH3J
:BB; 9ED:?P?ED? 7C87?;DJ7B? +;;l %E I9EFE KBJ?CPFEGKIIH
B?1? W GK;BBE :? H;D:;H; ?B =H7:E :? 17BKJ; 9ECFB;I?LE;BBg/ C87?;DJ; I
:? ?DJ;HL;D?H; IK :? ;lIE F;H H;7B?PP7H; B; 9ED:?PAHB?HE <PLEH?
EJJ;D;H; KD182 >188HA/D7 9?EW KD7 9?JJS 9>; I? DKJH; ?B F?[ FEII?8?B
IEB; H?IEHI; 9>; FHE:K9; H?:K9;D:E 7B C?D?CE B7 FHEFSEBELAHEDJY ;
A>.-: 2;;@<>5J@;,JJ7C;DJ; 9EDD;IIE 7B J;DJ7J?LE :? C?IKH7H;BE7I17BKJ; :;
9?J3JS 7JJH7L;HIE =B7ARD:?D8.BEL?7 GK;BB7 1J7=?ED,; :;BB7 FHE=;JJ7P?
D; ;9EBE=797 <ED:7J7 IKBBE 1JK:?E :;BB; H?IEHI; 9>, BgKEGE; 9EDIK
FEJ;DP?7BC;DJ; FEJH;88; KI7H; B9KD? |? <E97BARPEDE D7BBE |;B
Bg79GK7 ;JJ?D? ;J 7B?? ?D ;JJ?D? ;BB7 C7J3#H82J]J3J2D?,JJ?D?
;;BBg;D;H=?7 HEIIE 7D7B?PP7D:E B; H?IEBH?IY ;D?D K19?J7
:7BB7 9?JJS F;H FEJ;H FE? 7JJH7L;HIE Bg7P7HYFHEKIGKTBBE 9>;
L?;D; :;<?D?JE ?B C;J78EB?ICE :;=B? ?DI;:?7C;DJ? KC7D? "B C7DJ;D?C;D
GK7DJE FEII?87?B; :;? 9?9B? D7JKH7B? BgEJJ?C?PP7PMHD7JBBYKIE :;BE
L;HIE FHE=H7CC? :? 9EDJ;D?C;DJE ;D;H=;J?9E ?B H?90B/H8HE7? H?<?
:? IL?BKFFE ; BgKJ?B?PPE :? <EDJ? ;D;H=;J?9>; 7TBHRAD7J2L;D97D:KH

8 91@-.;8579; A>.-;; 05 >AD1881? 5: A;; J7TDE GK?D:? =B? E8?;JJ7L7? :;B FHE=;JJE
?@A05; 05 AB53:1-A0 1 1:-1E1> 1&91@ F7HJI?H; :7BB; I1J;1l; H?<B;II?ED? 7B9KD? IJK:?EI? (ERH?ZJRKEEIKH7



B; 7D=BEI7IIED; >7DDE 9EIJHK?JE CE:7B?J7q :? 7TDRBRD, (FHHH<EBE

=?97 C;DE B;=7J; 7BBg7D7B?I? J;HCE:?D7C?97 )7B7PPE7BOKED:?L?:K7
F?;JH; C?B?7H? :;BB7 JH7:?P?ED; ;9EBE=?9E 7C87?;DJ7BHRIIIRD?J;DI; 9>
[?77DE GK;BB; 9>; >7DDE ?D<BK;DP7JE :? F?[ B7 F?7DXBO7R7BR7DTC8?;D
;. ;KHEF;7 B9KD? DEC? H?9EHH;DJ? IEDE GK;BB? :? $EH=<EO9YV?BBI
B?PP7 B7 IK7 H?9;H97 IKBB; FEJ;DP?7B? JH7I<EH(BPXHD?7.gKKBEB IKE
J;9D?9>; :? 7D7B?1? :? 9B7I1?<?97P?ED; <?I?E=H7<?97?BBIKEB? 1J;11? !
)>?B?F | %;M?1 9>; =K7H:7 7BB; FEII?8?B?JS :? IL?BRIEFHHEFRRIZL?IS
7BBg?DJ;HDE :;B F7;17==?E D7JKH7B; ?D:?L?:K7D:E ? 9EA€83,I? d9EHH?:E?
J7B?e %7M?I "7D &9!7H= 9>; KJ?B?PP7 B7 JEIDBOE 9BB&3
?D:?L?:K7H; ?B FHE=;JJE :? C711?C7 dKJ?B?JS IE9?7B,;éK&I97H2E

D?;H? :;=B? 7DD? g >7DDE ?D 9ECKD; B7 97F79?JSJJEQ,ADR92D 7
?DDEL7J?L; F;H B7 9EIJHKP?ED; :? ?FEJ;|? DEHC7 JPFHD H;77BBY
‘EC7D:7 7C87?;DJ7B; 9>; ?D GK;=B? 7DD? H7FFH;I;DJ7LHEDJPE7 :? <

9>; L;HHS H?9EDEI9?KJ7 7 B?L;BBE ?DJ;HD7P?ED7R7PPC;=BEB7BH?B;
:KH7DJ; =B? 7DD? ; ED<;H;DP7 (. IKBBg C87?;DJ; .CTBE
@1>:-@5;:-8 (:5;: 2;> ;:?1>B-@5;: ;2c F@A>1 ECC?II?ED;

&ED:?7B; IK ,L?BKFFE ; C8?;DJ; :;B +7FFEHJE HKD:JB7D: :;B
%Q?DJ;HE 9EHFK8-;8B+1 ->/4A5@AC@ROID7 :? GK;lJ? 7DD? 1? <ED:7 FHE
FH?E IKB B7LEHE :? GK;lJ? 7KJEH? 9>; =K7H:7DEHIBBHMBH RIBOE F
;IJ;HD7B?JS FEI?J?L7 IKBBg;9EI?1J;C7 9?JJS

?=KH7 ;C;H=;DJ; :? GK;IJ7 D;ED7J7 <7@26B2Z212>/45@D/@>?IJED

,F?HD IEIJ?;D; 9EC,;

);H <79?B?J7H; KD F?7DE F;H B7 =;1J?ED; :;BBg;9EI?1J;C7 KH87D
1J78?B?H; KD GK7:HE 7BBg?DJ;HDE :;B GK7B; ? O9ECFED;DJ? ?D:?L?:K7B?
FEINEDE ;lI;H; FHE=;JJ7J? E=D? 9?JJS :ELH;88; 72;IK2X?97H;

FHE8B;C? C7==?EHC;DJ; 9H?J?9? ; B; IK; H?IEHI; F?[ I?=D?<?97J7L;
JIFBEH7H; ? 9EBB;=7C;DJ? FEJ;DP?7B? JH7 ;11?7 ; IFA8®?H; FH?EH?JS
BEHE H?IEBKP?ED; ; FHEJ;P?ED; 4b5 .D7 9ECFH;DI?ED; :;BBg7C

8?;:DJ; D7JKH7B; KH87DE :ELH:;88; ;II;H; 7BB7 8B 7WKJJ? =

J? ;B FHE=;JJE <?1?9E B7 9EBBE97P?ED; :;=B? IF;92<?9? KI? ;B J;HH?J
H?E B7 <EHC7 BY :?C;DI?ED; ; B7 FHE=;JJ7P?ED; :?2;F7H9>? KH87D

BB; F?7PP; Bg7BB?D;7C;DJE ; B7 B7TH=>;PP7 :;BB; IJH7:; ; :;BB; 7TKJE

‘@::5; %-/5@5
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[JH7:; ?B :?1;=DE 9ECFB;II?LE :;BB7 H;J; :? JH7IFEHJIE :;BB7 97JJS
BKE=>? :? B7LEHE H;I?:;DP7 ; =?E9Ea ,F?HD

"D KD7 FH?C7 <71; ::BB7 IK7 H?9;H97 DD; 7F2HD?BH;JJE ::BB7
9EIJHKP?ED; :;BB7 9?JJS <?1?97 7BB7 2;TDELPIPRED?L?JS ; D;=7
J?L?JS ;;BBg;9EI?1J;C7 9?JJS *K;|J7 L?I?ED; ATBKE=E 7 dKD F?7DE
F:H E=D? 9?JJSe ?87?:;C :ELH;88; ;ll;H; 7IIKBJL;AIE KD 97C8?7C;D
JE :? FHEIF;JJ?L7 :;BBg7P?ED; :? JH7I<EHBZA?IED;9;8 ?DL;1J7 Bg?DJ;
HE 9EHFKI 9?7L?B; ; ?1J?JKP?ED7B;

-H7JJ? 9ECKD? I? FEIIEDE JHEL7H; ?D 7BJH? KIERHLEBI7BRB7/MD719;:D
J; 8-:0?/-<1 ->/45@1CBHROTD7 H;:;H?9A ,J;?D;H IEIJ?;D; 9>;

IHE=;JJ7H; 1?7=D?<?97 :7H; <EHC7 7=B? ;B;C;DJ? ; 9EBBE97HB? D;l
IF7P?E ".BB7 <71; :? ;:B78EH7P?ED:; :? FHE=;JJ? IF;92879? 8717J? IK
E8?;JJ?L7? IF;97<?97? ; IK=B? ;1?J? :;B FHEOS;IIE :? F?7PP?<?97P?ED; ? F
D?<?97JEH? ;B F7;17==?E IEDE ?D =H7:E :? 7?KJ7HEQEBEHE 9>; :;L
DE FH;D:;H; B; :;9?1?ED? ; ? 9?JJ7:?D? 7 ?CC7=?D7H; B; 9EDI;=K;DP;
::BB; BEHE FEB?J?9>; K?:7H; B; FEB?J?9>; <?DE 7BB7 1?1J;C7P?ED; :;
Bg7C87?;DJ; <?1?9E LKEB :?H; 7==?KD=;H; KDg7BJH7 :?C;DI?ED; 7B Ft
9;IlE BgEH=7D?PP7P?ED; IF7P?7B; :;B I?JE 9>; \iBBJ<BK;DP7J7
FHE=;JJ7P?ED; " FHE=;JJ? :? :;JJ7=B?E H7FFH;I,DIPrDE KD7 |?D
JKJJ; B; <71? FH;9;:;DJ? :;B FHES;IIE :? F?7D?<?97P2BB7 ?D<7JJ?

<7l; :? FHE=;JJ7P?ED; ? 8;D;<?9? 7 8H;L; J;HC?0D; EBH{ BgKJ;D
J;HH?JEH?E E F;H ?B I?D=EBE 9?JJ7:?DE :;LEDEEDHEB™J;=H7J? 9
E8?;JJ?L? ;9EDEC?97? ;: ;9EBE=?9? 7 BKD=E J;HC?D7&;H Bg?DJ;H7 7+
J:;?D;H

"B FHE:EJJE 9H;7J?LE W GK?D:? KD F?7DE :?|;=DAMFED I J7?:FPHE

8B;C? 7C8?;DJ7B? ;C;H=;DJ? H?B;L7J? ?D <71, :? 7D7B?1??PPER); BY :;<?D
KD CE:;BBE :? FHE=;JJ7P?ED; 9>; F7117 7JJH7L;HIED? BHBKPIE

1?7 ;IFH?C; 7JJH7LHIE KD7 JH7IKEHCT7P?ED; :;? 8?1E=[ZHEBIDI/B?
7JIH7L;HIE ?B :?1,=DE :;B F7;I7==?E "D "J7B?7 B; |F;HEZ[DIRFBEI>F
<7DDE FHEFH?E Bg7FFHE99?E ;9EBE=79E 7C87?7;DJ7BOHPEIGK;BB; ;BB
GK7HJ7 =,D;H7P?ED,; :;BBgKH87D?1J?97 EIlI?7 GHIBEKCDJKI?BHEP7



=H7CC7P?ED; F7TH7BB;B7C;DJ; 7 GK;BB; :? KIE :;B IKEBE7.DR JJOB?E <H
FKY ;II;H; H?DJH799?7JE D;B )+. )HE=;JJE :ZDE?HEHH87D?IJ?9E
9EBE=79E :? +,==?E C?B?7 ;B  H;:7JJE :7 ?KI;FF; 7CFEKlD;

;H?9E (B?L7*K;IJE IJHKC;DJE LEB;L7 <7H ;C;H=;H; B; FEJ;DP?7B?JS 7C87?;D
J7B? FH;I;DJ? B; CE:7B?JS 9ED 9K? 97J7B?PP7HB; FBHITDIE?IBB7 BKY9;
KH87D?1J?9E ?J7B?7DE 7BO9KD? B?C?J? ;;B JH7:?P?ED7B; )+ /I

%g7FFB?97P?ED; :;B F7TH7:?=C7 ;9EBE=?9E7BBdYGIR?;RIIHC?D7

JE B7 D719?J7 :? :K; =H7D:? <?BED? :? W39 B.3H,J? JH7 BEHE ?D |;DE
7BB7 :?19?FB?D7 :7 KD7 F7HJ; =B? 703BA3I?>AHIDOI;DI7JE :? C?IK
H7H; ?B =H7:E :? I7BKJ; :;=B? ?DI;:?7C;DIHKCHIZ B§?DIJHE:KP?ED; :?
DKEL? F7H7C;JH? KH87D?13?9? :7BBg7HIbiE OHBEMEIS>; IKBB7 87I;
:?J7B? C?IKH7P?ED? >7DDE ?D<EHC7JHB<EB7 AT 8 ;DIP,DJ; GK;

1J? 9EDJH?8KJ? L7 H?9EDEI9?KJE ?B C;HRIE KD7RFTIFIE 9>; I? W
?DJ;HHE=7JE IK 9EC; H;D:;H; EF;H7J?LE KD 2R3IH_DJIEEIl; 73J;D

JE 7BB; H?IEHI; 7C87?;DJ7B? 9>; B7 9?JJSIBEBHIHC?IEH] ,? FKY :KD

GK; H?DJH799?7H; 7BBg?DJ;HDE :? GKIKIEACKBFHZCE 7TFFHE99?E
9>; 9EC?D9?7 7 FEHI? ?B FHES8B;C7 :? 9EC;BH47E8H; KI?B?PP7J;
:7BBgKECE 1?7DE <?D?J; ; 9EC; ?B FHE=;JEBKB8IMDEH?7C;DJ;
9ED<HEDJ7HI? 9ED J7B; GK;IJ?ED;

‘@::5; %-/5@5
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M : =A-8/41 95?A>- 58 <>:/1??; 2@1?7?; 05 >5?2@>
A:- 5@@G <1> 95385:;>->:1 8- 253A>-.585@G <A\
8T599-35:1 5:05<1:01:@191:@1 0- =A-:@; 3;22- <
1??1>1 :18 >5?A8@-@; 8- 2;>9- 2575/- U /[;?J /41
>1 0581@@-:@1 /;95:/5- - B101>1 58 9;:0; /41 8; /*
0- 1/;?23 /41 8T->>10-@>5/1 <>5:/5<5-:@1 /;95:/5- -
>1 251>- 018 ?A; ?;335;>:; 1 - 35A05/->1 =A188;
-8@>5 1:/4H A: ?59581 <>;/1?7?; <;??- 05B1:5>1 ?(
a1 -119<-3:-@; 0- A: /;:@>;88; 1 0- A: -225:-
91:@; />5@5/; -:/41 58 3;22; Q-..188591:@;R 05 A:-
<AK 1??1>1 05 <1>?1 ?@17?7?; 5:@1:?525/->1 8T
/;1?5;:1 /5B5/-N

1B5: E:/4

"B FHE8B;C7 :;BB7 C?IKH7P?ED; :;=B? ?D:?9? F;H 9ECFH;D:;H; ?B =H7:E "
:BB7 9?JJS ; ?DJ;HL;D?H; ?D C7D?;H7 9EDI7F;LEBBBE 88FEIIEDED
H7FFH;I;DJ7 BgKD?97 [JH7:7 9ED 9K? W J7JE ;9807 H=BB=PH7
7BBg?DJ;HDE :;BB7 :?19?FB?D7 .D KBJ;H?EH; 9EDJHBEBOIEMBRIYIE?H JE
D; ::B F7TH7:?=C7 ;9EBE=?9E 7BBE 1JK:?E ;B F7;|17==?E ?YJE/;|2FHC?D
1?7=D?<?97J?L? D;BB7 H?:;<?D?P?ED; |1J;lI7 :;B 9ED9;J9ED?,EK;0F="E

C;DJ; D;B CE:E:? ?DJ;D:;H; Bg?DJ;HL;DJE IK :? ;IIE " FHKHEGE:? G
H?PP7P?ED? 1? JHEL7DE D;BB; J;EH?; :;BB7 ;IJ7BJ 7?FRAPC?: B f <E
O;HJ>;?C:H $Z>B;:H s SE<<7 9>: D ;B 97CFE :;BB7 FI?9E

BE=?7 1? FEIIEDE 9EDI?:;H7H; :;? DEL7JEH? :;B 9EDR?2BB; :RE8Y"

" ? IEDE ;DJ?JS 9ECFB;lI?L; 4AM>EB;I5 H?IF;JJE 7BB;E¥K7B? ?B 9ECF
J7C;DJE DED W :;J;HC?D7JE :7BB; I1?D=EB; F7HJ? 9>; B; 9ECFED=E
DE C7 :EL; F7HJ; :;? FHES;II? IEDE ;;J;HC?D7J3? :7BB7 ?DJH?DI;97
D7JKH7 :? J7B; ;DJ?JS 9ECFB;lI?L7 h B7 IF;H7DPTBEB7 J;EH?7
1J7BJ :? ;.3 HC?D7H; B7 D7JKH7 :? GK;IJ7 ;DJ?JS 9ECFB;lI?L7a
O,HJ>?C;H



"D IEIJ7DP7 B7 JEH?712BRER?;D; 9EC; B; F;H9;P?ED? KC7D; :;887DE
ALH; 1IK:?7J; IKBB7 871; :;:BB; ;DJ?JS 9ECFB;II?L; :? I 2BEREQC2D? H?9;
LEDE :7BBg7C8?;DJ; D;B GK7B; L?LEDE ; J7B? ;DX J% DEDR FEITED

9EC; IECC7 :? F7THJ? :?L;HI; C7 ?DJ;l; 9EC; ?D:?L?1?87B? %g?FFB?97P?ED;
GK;1J; J;EH?; 7 :?L;HI? 97CF? ;B I7F;H; 19?7;DJ?<?9E 3JE;IBIE?II7DJ;
H?9;H9>; :? ?IF?H7P?ED; =;137BJ?97 J;I; 7 H?DJH®99?TE? GR2HDP 7BB7
C:DJ; KC7D7 9>; F;HC;JJEDE :? 9ED9;F?H; J7B? ;DJ?JS 9ECFBTIRL

J; D;BBE IF;9?<?9E :?19?FB?D7H; :;B :?8T3@HIKBBE®BI1?DIH799?7
8?B? D;B B7LEHE :? OZH=0 $;F;| 1UK:?EIE FHEL;D?;DDP.7BBIF;H?;
-A4-A?; ?DJ;H;II7JE 7 I;)CFH; 7B J;C7 :;:B <;DEC;DE L?I1?LEJEBD DE
"J7B?7 F;H ? IKE? IJK:? IKBB7 7D7B?I1? :;BB7 | JHKIJKBEBgEET/<RDP?ED,;
=H7<?97 D;BB; :?L;HI; 7THJ? FHEFH?E 7 |,=K2BP?BBg2BFAH7. 7=

C7 ;9EBE=?9E 7L;L7 ?D?P?7JE 7 1JK:?7H; ?B F7;17==PE02I5 9EOER;]

17 :;BB; IK; F7THJ? ;1?JE :;BB; H;B7P?ED? JH7 ? IKEXKEBLC?DJ? IRid?JI
<EHC7 <?1?97 ;B F7;17==?E DED FEJ;L7 I;9ED:E GEL7IT99;P==;

J?L7J7 ; H;13?JK?J7 9EC; ?CC7=?D; 1373?97 117 W H7HBBY;IFH;II?ED;
I;DI?87B; 9>; E=D? ;ll;H; KC7DE W ?D =H7:E :? ;IFH?C;H; IJERTRKD
AIF;H?19; ?D FH?C7 F;HIED7 KD :7JE J;HH?JEH?E A;|IB2JRATCEFEEZD?
[;DI?87?B?

BBg?DJ;HDE :;BB; IF;H?C;DJ7P?ED? FHE=;JJK7B? OK;JLKIEHKD?7D
=H7D:; ?CFEHJ7DP7 D;BBg?D<BK;DP7H; Bg?DJ;H7 BF;H7 :? $;L?D %0D9
"=B? 7DD? :? GK;IJE L?LE :?87JJ?JE 9KBJKH7BEDRIODZDDI]?

$;F;| 9eED ?B GK7B; :?H;ll; ?B 9;DJHE F;H =B? ,JK:? HETR? ;. B="E
2?2-1AA?1@ @7 ?@5@A@1&2 19EB;3B GK7B; 7LL?Y KD7 ?DJ;DI?II?C7
9EBB78EH7P?ED;

%g?DDEL7P?ED; FHE<ED:7 7FFEHJ7JD1?S@HOS>718?FB?D7 ?D =H7.E

:? C?=B?EH7H; B7 GK7B?JS :;BB7 L?J7 :;BB; 9?JJS 9HIDHPKRHEHH?E D;BBg7
?D CE:E :?L;HIE 7BB; H;B7P?ED? 9>; IKII?IJEDE JH7 BHRECE8?B FHE

:? L?J7 -7B? H;B7P?ED? 1? C7D?<;|J7DE D;BBg?CC7=7?D; ?7G&82{l1j7B; 9>; E=D
:BB7 9?2JJS 9EIJHK?19; ?D C7D?;H7 ;B JKJJE 7TKJEDECY7 9BC; :?F

JKJJ? ? IKE? I;DI? F;H9;F?I19EDE ?B 9EDJ;IJE D;B GKIB; IEDE ?CC;

"%g?CC7=?D; 7C8?;DJ7B; W ?B H?IKBJ7JE :? KD FHEB;IIE H;9?FHE9E JH
BgEII;HL7JEH; ;: ?B IKE 7C87?;DJ; %g7C87?;DJ; IK==P=I¥ :?|J?DP

‘@::5; %-/5@5
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; H;B7P?ED? BgEIl;HL7JEH; ¢ 9ED =H7D:; 73J3;D:787?8793 ; F;H IF
FHEFEI?J? c I;B;P?ED7 EH=7D?PP7 ;: 7JJH?8K?®Y19=D?<?97J? 7 9
L;;; %g?CC7=?D; 9EIX IL?BKFF7J7 7DO9EH7 B?C?J7 ;: 799;DJIK7 9?Y
9>, W L?1JE C;DJH; ;17 13;117 L?;D; C;1II7 7BB7 HHELE HBB7

F,H9;,P?ED; <?BJH7J7 ?D KD FHESIIE :? $HEIFPHAED; ?DJ
%g?CC7=?D; :? KD7 :7J7 H;7BJS FKY 9EIX L7TH?7H; DEJ;,LEBC;DJ; :7 K
Ell;HL7JEH; 7BBg7BJHEa %0OD9>

%7 C;DJ; KC7D7 9H;7 J7B; ?CC7=?D; 7JIJH7ILHHIEPBGE]l;;BB; GK7B?JS
<?1?9>; ;;BBg7C87?;DJ; 9EIJHK?JE 9>; F;H POIB7TDKBI7 FEII?;:; GK;B
BE 9>; %0D9> :;<?BAR1-.58FDEHE B7 97H7JJ;H?1J?97 :? <?=KH787?B?
Ell?7 dB7 GK7B?JS 9>; 9ED<;H?I19; 7: KD 8= KDJER2I?)J7 FHE8787?B?JS
:? ;LE97H; ?D E=D? EII;HL7JEH; KD7 ?CC7=7D; Il?-98HEPIJ; ?D
GK;BB7 <EHC7 9EBEH; :?IFEI?P?ED; 9>7<E?B879P1BEDB? ?CC7=?D?
7C8?;:DJ7B? L?L?:7C;DJ; ?D:?L?:K7J; FEJ,DHEDKHIA); 7BJ7C;DJ;
<KDP?ED7B?e %0OD9> %7 97F79?JS/9KC;H; ?B FHE=;JJ?1J7
D;BB; IK; EF;H7P?ED? :? JH7I<EHC7P?ED;;: BB 3V, PHEFH?E GK;BB7
:? FEJ;DP?7H; B7 <?=KH78?B?JS :;BB7 2CLIS-B; IU7=EHEI7e H;1J?JK?
J7 :7=B? 78?J7DJ? 7JJH7L;HIE =B? ;B;E;DAORBI¥’EM:9D7 ?D F;HIEHI?
<-@47T7H=?DIN317°GK7HJ?6B?@>90@? :;01? ; H?<;H?C;D820
9->7? DED W 9ECKDGK; ?D<BK;DP7J7 IEBE :7=B®7BTIARP?2B?J;|JE
[? E9Q9KF7 ;IFH;II7C;DJ; C7 7D9>; :7 7BJH? ;BECDI?B 1?7=D?<?97JE
IE9?7B; :? KDg7H;7 B7 IK7 <KDP?ED; B’BKKHIHHZ//F;HI?DEe %0OD9>
%; ?FEJ;I1? :? JH7I<KEHC7P?ED; :;BBI?SEHEDSDE GK?D:? IK KD7
7TFFHE<ED:?J7 7D7B?I1? :;BB7 F;H9;P?ED 2. BB?9F?J1IBE ?D 9K? ?B FHE
=;JJ?1J7 1? JHELY 7 :EL;H EF;H7H; H?9EDEI9;D:E 9>;

“%E 1J;1IE Ell;HL7JEH; :ELH;88; ILEB=;H; KD HKEBEBHRJ?
F;H9;P?ED,; :;B CED:E ;: 7L;H; KD7 F7HJ; 9H;7J?L7 CFBBE IL?BKF
BB7 IK7 ?CC7=?D; =B? :ELH;88; 7L;H; ?B FEJ;H; :? CE:?<?97H;
Bg?CC7=?D; ?D CE:E :7 I;HL?H; 7 8?IE=D? CKJ;LEB? .D 7C87?;DJ;
9>: [?7 FH;9?17C;DJ; ; 1J7J?97C;DJ; EH:?D7JE <?DERBY:;JJ7=B?E
?D?8?H; DKEL? 19>;C? :g7JJ?L?JS .D F7;I7==7?E ?D BIK9 E=D? HE997?7
9EDJ? KD7 1JEH?7 FKY H:D:;H; :?<<?9?B; B7 9H;7P2ED:; :? IJEH?; DK



Frequenza oltre il 75%
Frequenza 50-75%
Frequenza 25-50%

Frequenza 12145-25%

Percorso

Margine

S

Nodo

T

arreen
@

Quartiere Riferimento
v
v

e .
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;D9>V GK;IJE FEII7 DED 7FF7H?H; 9EC; KD FHES8B;C7 :? ?CFEH
J7DP7 9HK9?7B; D;B 97EI KH87DE ?D 9K? FH;I;DJ;@PJ; L?L?7CE
W IEBB;L7JE F;H ?D:?97H; 9>; 9?Y 9>; DE? 9;H9>?FE8E DED W KD
D; ;;<?D?J?LE C7 KD EH:?D; 7F;HJE 97F79; :? KD BE{RH?DKE IL
FE KBJ;H?EH;a %0D9>

%7 J;EH?7 F;H9;JJ?L7 :;BB7 9?JJS ;B78EH7J7 B} 9KOB®XJ2KJI7I;=D7
H; B; FHEFH?; 9?JJS ?D L?HJ| :;BB; d?CC7=?D? FK88BRE2 F3TEHIJ; :77?
J? ?= )H GK;IJ7 H7=?ED; 7D9>; D;BBg7D7B¥13JBBH;,JH)J7J; D;B
J:IJE ;=B? DED W ?DJ;H;II7JE 7 ?D:7=7H; B; 2CC7=?D? ILTBEFRDI?:7? |?D=
L?:K? GK7DJE ? GK7:H? C;DJ7B? 9ECKD? 7 L71J; FEHRHLI? 98B7 FEFEB"
9? :? 7TFH?H; 7 E997I?ED? FHE=;JJK7B? C7==?EHC;DJ; HCEBII?9>, %
IKBB7 FH7J?97 ?CFB?97L7DE 9EIX KD 9E?DLEB=?C;DBBg/ER};ABEKD?.
:;BBg7P?ED; FHE=;JJK7B; :EL; F;HY ?B FHE=;JJ?JIKEEB,JRDKTKEBE
:? 9EDJHEBBE :;BBg?DJ;HE FHEOS;IIE C7 ?D=BE87 D{KIKBFBIB-]JIBR ?
9>; >7 ?D:7=7JE *K;IJE J?FE :? H7P?ED7B?JS D;BBHIF7HDFKIDBEH?
9EDJ7JJE :? %0OD9> 9ED B; CE:7B?JS EFIARE@E 01?5321599A:5@E
<8-::1>'ED 7 97IE ;=B? IL?BKFF7 B; IK; J;EH?; D;=B? 7DD37BHEEDJ,
7C;H?97D; ;;=B? 7DD? g 77 C;JE:?:? FHE=;JJ7P?ED; JEKHENID; =B?
7DD? :? ?DI;=D7C;DJE 7BBg&"- CEBJE L?9?DE 7BB7 <?=KH7D? +E8;HJ E
%Qg7JJ;DP?ED; L;HIE B; 9ECKD?JS ?DI;:?7J; L?;D; B?87@®J31);B1k@45?
#8-/1:B  D:B GK7B; 1? 9ED9;DJH7 IKBB; <?D7B?JS 9ERP7HRAD]; /B3B;
FHE=;JJE :? =K7H:7H; 7B <KJKHE ; GK?D:? :? 9EC,; B7 LA87/82B; J,CFE
97H; KD HKEBE <ED:7C;DJ7B; 7BBg?DJ;HDE :;BB;7BJJ Z2CISPHEIIEB?
D;7 9EC; D;BBg7JJ?L?JS :;BBgKH87D?1J7 FHE=;JJ?H;K[BSHHEBE?ERD
:7C;DJ7B; B; IJEH?; F;HIED7B? 9>; H799EDJ7DE :;? &HpDBR; FIH
IED; F?KJJEIJE 9>; B; IJEH?; K<<?9?7B? H799EIKH I TREPAERYB? 7DJ?
9?F7D:E 9EIX F7H;99>7?; ::BB; J;EH?; :?19?FB?D7H? QED3ICHEHIE;; 9>;
7BB; FH7J?9>; GKEJ?:?7D; ; 7BB; |IJEH?; :? L?J7 9EC,; TBYKTC;BBY 2720S
B? KBJ?C? ;1?J? :;BB7 IK7 H?9;H97 J;DJ7DE :? JHELBB; KIEHZPR7P TE
D? IKBB7 GK7B?JS KH87D7 D;B IKE B7LEHE;>E[;,27JRHEQE ;>9

53 B %0D9> J;DJ7 :? J EH?PP7H; GK;? FH?D9?FEDBE & HCIID:H;

- 2;>9- B5?5B- 05 ;?@;: <1>/1<5@- 5: AKD7 GK7B?JS KH87D7 97F79; :? H;13?JK?H; ? L7TBEHTES?|?92BEBMH7;:BB7

?:<>-88A:3;



"B FHE=;JJE W B7 =?E?EI7 9H;7P?ED:; ; ?DI?;C; B7TRPEEHEI7 L7BKJ

D; :;BB; FEII?87?B?JS <EHC7B? :? GK7B9EI7 9ECFH;IE ?B CE.E ?D 9K? B7
<EHCY7 FKY ;lI;H; H;7B?PP7J7 *K;|IJE GK7B9EI7 DEIHAZ. D;9

C:DJ; :II'H; KD E==;JJE C7J;H?7B; DV ?B IKE FHBz=;JJE :ll

;IFH;IIE IEB7C;DJ; ?D :?1;,=D? );H GK7DJE 1?7DE RIZ#X7JJ?

J;:DJ7J?L? F;H H?:KHH; ?B FHE=;JJE 7 1?1J;C? FMHAARI7Z;DJ; 9>

H?9;H97 ; :? 1?DJ;I? ;lIE H?C7D; IEFH7JIKJJE KB@?HAB; KD7

C?19;B7 :? H7P?ED7B?JS ; ?HH7P?ED7B?JS %7 FAERBJJ7P?ED; 7<<HEDJ
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9E 9>; >7DDE ?D9?IE F;17DJ;C;DJ; DED IEBJTEXKBIKEB?1?9>; ;B J;l
IKJE KH87DE ¢ 9>; >7DDE 9EDJH?8K?JE 7 <BIGKHNHF?ZH; 9EC; :;=H7
7JE :7? IKE? 1J;11? 78?J7DJ? <79;D:EB2P,DIARHIIFEDI78?B? :? J7B?
9ED:?P?ED? :? :;=H7:E ¢ C7 7D9>; IKBB7 ?DBEBKBB]S;HIED; %7
,F?HD H799EDJ7D:E ?B F7;17==?E :? &?BB HWELCEHKK7TDE :EFE
=H7L? ?D97?:;DJ? 7BB7 FEFEB7P?ED; 97KTRZEDBR7LYEHEHEFH?;
LEH7=?D? IKB GK7HJ?;H; B7 H7P?ED7B2J%?:%,JHZB? ERIEH?DDELE
KH87DE 9EDJ?DK7L7 7 ;II;H; GK;BB7 :;BB7 9BIKBIKP?BEBL]?

F7HJ?H; :7 GK;1J7 9EDIJ7J7P?ED; B7 ,F?HE FHEEHYCC?1:2B5/1
81->:5:37BBg.D?L;HI?JS :;BB; );DDIOBL7D?7 FH?CIKIBI&DITRIKJ;
E< -:9>DEBE=0O &"- FE? ?D GK;lJE CE:E >7 CHE:?IXD J;7C :?
H?9;H97 ¢ 9ECFEIJE 7 :E9;DJ? H?9;HI97JE?c WK T 7IIKDJE ?B
HKEBE :? 97J7B?PP7JEH; :? 9EDI7F,LEB;BP;9HLKDDJ)BB? &?BB H;A
DJH7H; ?D H;B7P?ED; 9ED ? H;1?:;DJ? >FRPEHBJ7IEBGKFH;D:;H; 9EC;
B7 9EHH;DJ; 9EIJHKP?ED:; :? F7;17==? <EM7BKISKRITE :;B B?D=K7=
=?E :;B F7;17==?E |J;IIE DED IEBE :;J;HC?DH¥?:12At9>? 7C8?;DJ7B? C7
FEHJ7 KD7 9ECKD?JS 7 FHEL7H; L;H=E=D79K® BRRE=E;PID/D:E 9>;
B; 97JJ?L; 9ED:?P?ED? :;B FHEFH?E 7C8P2BDE1HBHE7;1?JE :;B FHE
FH?E CE:E :? 7=?H; ,F?HD &KJIK7D:E ? @QJBR78;J?PP7P?ED; FHE
FEIJ? :7 H;?H; ; &79;:E ?DJ;|1? 9EC; <EHC; FE®RBIBH7B? ?D =H7:E :?
FHE:KHH; 97C8?7C;DJE ;: ;C7D9?F7P?ED; IE®?7TR7ItR
,F?HD >7 7JJK7JE KDg7P2EB5/2 81<79;®:E ?DJ;H7=?H; ?B IKE =HKFFE
:? H?9;H97 ; =B? 1JK:;DJ? :;B IKE 9EHIE PB?KHFPP? &BB7.1>31>
50081 &/4;;®= ;B GK7HJ?;H;
"B 9H;7H; GK;IJE 7C87?;DJ; :? 7FFH;D:?C;DJE ;YREDHJ; 9EC; ?B H?D
DEL7JE E87?;JJ?LE :? GK;IJ7 H?9;H97 788?BMHCHHEBE CE:?<?97HI?
;2 J7DJ? FHEJ7=ED?1J? 9>; L? >7DDE FHJBEFRTHIDEK/9GK?I?JE GK;B
B7 7B<78;J?PP7P?ED; 7D9>; |;,CFB?9;C.DXK DX, IKR?DBED H?I9EDJH7
J7 7B 9EDJH7H?E D;? J;9D?9? :;;BBg7CCAB3HIB7PREIB;BKDJ; B;P?ED?
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7FFH;l; ? =?EL7D? H?9;H97JEH? ; =B? IDRLPI?J(BEBg );DDI?BL7D?7
>7DDE ?CF7H7JE :7BB; IEBB;9?J7P?EDPDIIBB?57L371C87?D? ;BB7
I9KEB7 ; GK;lJgKBJ?C? >7DDE CKJ7JE B; KRBEPHD?;?79ERKHEDJ? ;B
FHEFH?E GK7HJ?;H; ,F?HD

&?BB H;;A ;g KD ;I;CF?E :? 9EC; KD F;HO9EH|BHQ? HRPBIE=;JJE FEII7
:LEBL;H; :7 KD7 BE®RPS70;Cl;FFKH; CEBJE 7L7DP7DJ7 :7 KD7 FHEF;JJ?L7
:? 9EDI7F;LEB;PP7 7C8?;DJ7B; L;HIE KD 7FBRIER@r® ;9 RO 9K? =B?
78?J7DJ? F7THJ;9?F7DE 7B FHE9;IIE FHE=8BKIB,J&1L.BF7HJ;9?F7J?L7
DED W GK? ?DJ;I7 D;B I;DIE :? FEJ;H ?DHRITNKHB;9PI?ED7B? ?D CE:E
:7 H;D:;H; ? FHES;II? ;;B?8;H7J?L? F?[ :;CEBHYJI?9? GK7DJE :? ?DD;
1I97H; FHE9;11? :? 7FFH;D:?C;DJE 9EBB;JJ?L7BBARBEME-H;DI?ED; :;?
FHEFH? F7;17==7

SJK:?7H; B; 97H7J3J;H?13?9>; D7JKH7B?; BAEHHERKZE GK7H
J?;H; >7 H?FEHJ7JE ?B BKE=E L?LE F;H’sBRBPEHBIP %7
9ECFH;DI?ED; :;:B BEHE IJ;lIE F7;I7==?E >7 A=HBB7D
L?1J7 F?[ 7CF?7 1IE B? >7 ?DJHE:EJJ? 7IBCBEDFEB?J?
9>;; 7C8?;DJ7B? F?[ L71J; ; >7 FHECEIIE 7B, AEH{D
:?C;DJE ED B; F7THEB; :? H;?H; d;llE >7 F;HEBEIJK:;D
J? :? IL?BKFF7H; KD7 FHEFH?7 ?CC7=7?D; FEP?3IR|H; FH?C
9>: <7H; 9ED ?B J?FE :? 9EDEI9;DP7 9>; "HPHEB7 BEHE
?CC;:?7JE CED:E 4b5 W IEBE :EFE 7L;H 97FERJEEIRBEH
9>: FEIIEDE 9EC?D9?7H; 7: 79GK?I?H; 7BJH;0BBDE;DP
&79;:E F a ,F?HD

"DEBJH; B7 IK7 7P?ED; >7 F;HC;|IE DED IEBEKERH{AAP? F;H Bg7F
FH;D:?C;DJE C7 7D9EH F?[ ?CFEHJ7DJ; DKEL?REBED??C;DJE 9>,

FHE=;JJE >7DDE IL?BKFF7JE D;=B? 7DD? THBKPK? DED7C8?;DJ7
B? C7 7D9>; H;B7J?L7C;DJ; 7BB; 7BJH; ?BEERRB?EKIHIH?9EB7H?
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9ECFB;II7 FE;J?97 9H;7J?L7 :? %7MH;D9; [7BFH?D F¥BED:E ?B GK

%7 D7JKH7 >7 CEBJ; B;P?ED? F;H DE? C7;FFHE;;REC

1J7 GK;1J; :K; IEDE B; F?[ ?CFEHJ7DJ? % RFHBEHHAPD;
BgEH:?D; D7JKH7B; W IJH7EH:?D7H?7C;DJBE>RPEHE ; 9>
9ECFH;D:;H; <79?BC;DJ; ; EH=7D?97C;DJ; ; 9% ,HEDO7E

B; I;DIE :? EH:?D; ;;H?LY7 :7 ;lIE (H:?D; ?D GRORP?ED;
DED I? H?<;H?19; 7BB; GK7B?JS F?JJEID;|9EC;BHJB!;8

8; ;II;H; F?JJEH;I9E ?B CE:E ?D 9K? KD DE:EIR 18B:B?7
9EDJHE ?B 9?;BE *K;IJE EH:?D; >7 7 9>; FHESHB €B7

7 9>; <7H; 9D ? H?JC? D7JKH7B? :;BBHIE/B?EHB?2;BB7 =B?
E==;JJ? :;:BB7 BKC?DEI?JS ; :;BB7 F;|I7DDPP7? sBIYL?JS

; :BB7 :;;DI?JS ;;BB7 HEQ9?7 :;BBQ;D;H=<EHPTBB7 |;9ED
7W ?B FHESIIE *K? 1? L;:; 9>?7H7C;DJ; 7B @922B DEIJHE
I;DIE :;BB7 D7JKH7 1? C7D?<;1J7 )HES;IIE ;B-1?E;BJIDE
I?DED?C? ; B7 I,GK;DP7 :;=B? ;L;DJ? W 7IIEBK378DJ;
%g7HJ; W GK? ;LEBKJ7 :7BB7 ?D;L?J78DBRIS7IKHBE;L;
FEHJ7 9ED IV %; <EHP; :;? <;DEC;D? D7JKB7 BEHHAIH;H
D7 BE=?97 "B FHE=;JJE :;B DEIJHE 7C87?;DE BEINFP7Q,
FH GK;IJE IJ;IIE I;)DIE :? ?D;L?J787?B?JS 7TBBHEBIRIE>;
FEIIEDE KI7H; Bg;L;DJE ; Bg7997:;DJ; I;B;JJ?BNTIDAH7B?
ICE ?B D7JKH7B; I;DIE :;BBgEH:?D; ? CRB{FHR7B?R{I¥=="
;2 =?7H:?D? D7JKH7B? B; 9?JJS ? PKRSAB? IHIRH7B? FEI
IEDE ;C;H=;H; DED 9EF?7D:E Bg?CC7=?D; :;BB7HK7DKH7

:E ? IKE? [JHKC;DJ? :? 9ECFEI?P?ED; "B DDIJRHIBRIEE
1?7=D?<?97JE W GK7D:E ?B FHE9IIE ; ?B FHEEJJIE |EDE
1J;11? 17BFH?D

*K;1J7 9ED9;P?ED,; :;BB7 D7JKH7 >7 ?D<EHC7JE BHKJI 7L, BISE
<;I?ED7B; 9EC; 7H9>?J;JJE 7BBg?DJ;HDE :;BB7 GKTBIWW=IEPE;, BT,
FE;J?97 7:EJJ7J7 D;B 9ED9;F?H; JKJJ; B; IK; OHD,PHE) PK;EEKH; ?D
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F7HJ?9EB7H; F?[:? 7BJH; IEDE :?L;DJ7J; ;C8B;C? :? QECI7IBRHARD 1?7
9; :? CKJIK7H; ?B B?D=K7==?E :;;BB7 D7JKH7 :;DJHE BJHER®H; 7THI9>?J;
I7BFH?D

%gKIE :;BBg79GK7 D;? FHE=;JJ? :;BBg"H77$[BB;EHEMIIDD: (H;=ED

., E B ,;73IB; H;;M70 )7THA 7 ,;7JJB; 071>7BBJ., |IEDE ;I;,CF?
;C8B;C7J?9? DED J7DJE :;BB7 H?FHE:KP?ED; C7 KBBZKCH?;DP7

B <?KC; IJ;lIE *K;1J; EF;H; IEDE ?D =H7:E HPB¥IHH; ?B CE:E ?D 9K?
Bg79GK7 1?7 CKEL; ?D KD F7;I17==7E HE99?EIE ;SBEDINHAD:E ?B
<?KC; :? KD7 CEDJ7=D7 ?D FE9>? C;JH? GKT:HFIA; *K;TH9>?J;JIK
H7 I7H;88;HE 137J; ?D9ED9;F?8?B? |;.DP7 KD AHHH{EBIJE 1JK:?E
;BB7 FE;J?97 :;BB7 D7JKH7 H;7B?PP7JECAHH?EBIRBEH?C7 F;HIE
D7 :;DJHE ? IKE? FHE9;lI? <?=

&7 Bg7JJE 9H;7J?LE ?DJ;IE :7 '7BFH?D DEIEI7BB%;1RCDI?ED; ?D:?
L?:K7B; ED ?B IKE IJK:?E FH?L7JE W H7KO®RIE O;FBA; ?D F?;:? KD
L;HE ; FHEFH?E B78EH7JEH?E FHE=;JIJK7TER)7PDBH; 2I?ER7H:7JE
7BBg7JJE 9H;7J?LE H;7B?PP7JE ?D 799RH7E ;9T B7RG17 9EC; ;I?JE
:? KD FHE9;IIE :? J?FE 9EBB;JJ?LE

"BB7 IK7 FHE:KP?ED; C7JKH7 9>; L;:;; <H7 BB®EBBHABEH7P?ED; :;BB7
CE=B?; DD; B;7:;H :;B B78EH7JEH?E 9H;B?I1FEDIAF-EH7D;7 :? ,7D
H7D9?I9E :;BBE FI?9EBE=E )7KB 7KC ; :;BBg7H9>?KBlIH #B_J;C7
:BB7 FE;J?97 :;BB7 D7JKH7 L?;D; FEHJ7BEC;7EPDRJIC;DJ? :;BBg7
L7D=K7H:?7 FHE=;JJK7B; ";B FHEBE=E 9>KtFHABD-EBHJ

I7BFH?D 7<<;HC7

">E =K?:7JE KD =HKFFE :? 9?H97 GK7H7DJ7 E F?[HHEAAP?ED?IJ
97CF? :? F?7D?<?97P?ED; ; FHE=;JJ7P?ED; 7C87?7;DJ7B; F?7D?<?97Jl
7H9>?J;3J? 7TH9>?J;33? ;B F7;17==?E FHE=;JJPEBEKM87D?1J7?
887?7CE <EHC7JE KD K<<?9?E 9>?7C7JE %7MBI;D9; !7BFH?
lIE9?7J? );H L;DJ?9?DGK; 7DD? B7 DEIJH7 C7==?BN; ?DJ;DP?ED,;
1J7J7 :? I9EFH?H; DKEL? CE:? D;? GK7B? ?DJ;=H7H; BgKECE 9ED 7B
7C8?;DJ; ¢ F;H FHE=;JJ7H; Bg;9EI?1J;C7 KC7DE 9EC;?’KDgEF;H7

7HJ; ; D7JKH7a '7BFH?D % ?D !7BFH?D KHDI 1
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%7 L;H7 7L7D=K7H:?7 F;H GK;B CEC;DJE IJEH?9E; HAPBREBREBgFHE

9;11? 9H;7J?L? 9>; =K7H:7DE 7BB; H;B7P?ED? JH7 KECHF;9C8?93J7

C;DJ; D;B F;HC;JJ;H; 7JIH7LHIE ;IF;H?;DP; SHBIHBBRY IEBB;9?J7P?ED;
1?7 JKJIJ? ? I;)DI? ;B O9EHFE KC7DE B7 I9EF;HJ7 :;BB; :?QIIO29R) 7IKH=
H7B? %7 H7P?ED7B?JS 9ED 9K? L?;D; KI7JE ?B C;JBH;78?BEIKB7JEH?I
Bg7C87?;DJ; L?;D; ;IFB?9?J7C;DJ; :?9>?7H7J7 :7 DD7 |7BFH?D

'DE? KI?7CE =B? 7C87?;DJ? D;? B78EH7JEHD;BR?FHEHJ
:KP?ED,; :? B7T8EH7JEH? 9EC; C7==7EH,; ?DJMIP, 9K 7B
<799?7CE >7 BKE=E ?D KD GK7B9>; J?FE :? 708?;08B>
CE:E ?D 9K? DE? 9? |;DJ?7CE ; H;7=?7CE I?7QE; IED
I7F;LEB? :;=B? ;<<;JJ? 1?7 9>; DED BE 1?70/ FLESEPP7
;B DEIJHE 7C87?;DJ; FKY DED IEBE C?=B?EIDB?; 97X09%,
CE C7 :?L;DJ7H; KD7 H?IEHI7 B?8;H7JEH? BBDBEB&?DD);
DED IEBE =B? IF7P? C7 7D9>; ? IKED? 3IBCHEHERHY7 =B?
;B;C;DJ? J73J?B? B; GK7B?JS 9ECFB;I072.,B-BR&Z=B 97H7J
J;H; FH?D9?F7B; .1?7CE :?L;HI? 1?13;C? F;H; IB7CHEBI7F,
LEB;PP7 :;? F7THJ;9?F7DJ? 7BBg7C87?7;DJ;a?0BABFB?D
KHDI

"B DE:E 9HK9?7B; :;BB7 H?9;H97 9ED:EJJ7 :7B =HKKFE-R EMFHE?D; B
Bg7L;H 7LL?7JE FHE9;II? :? F7THJ;9?F7P?ED; ¢ CEBJERIZHL. 7 ¥ HHE:;
9>; 7L;L7DE H799EBJE B; I<?:0B:BE <8-::1>? -:0 01?38 HE207D? :?
GK;BBE 1J;IlE CEC;DJE IJEH?9E 9<H ~ ¢ ?D =HT7E [?HUEBID7C?
9>; :? 9H;7P?ED; 9EBB;JJ?L7 7JJH7L;HIE KD 7FFHERIRBX;; JEIBEBED
:<?D?19; 7D9>; 7 B?L;BBE J;EH?9E ; 9?7 H;1J?JK?199RPD WK BB BI>IK7
'H::?2JS 19?7;DJ?<?97 7BFH?D I7BFH?D KHDI
7BB7 H?<B;II?ED; D;B 9EHIE :;BBg7P?ED; 7LL;DKJ7 D?E?[7312D3%¥S/D
?B =HKFFE :? [7BFH?D W 1J7JE ?D =H7:E :? 7<<?D7H>BHHEBEKH; 9
J7JE 7BB7 <EHCKB7P?ED; :;? d ?9B? +,/)e 9EC; 7TFFHE99?H EBHEEEBE="9I
7BB7 =;D;H7P?ED; :? FHE9;lI? :? 9H;7P?ED; 9EBBARR /)%y AHFHE9
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17 9>; B; F;HIED; FEII?;:EDE KD FEJ;DP?7B; 9H;7J3KED 9>

'E ?DJ;H7=?I19EDE ?D =HKFF? GK;IJ7 9H;7J?LBI8;HKY7;lI;H;
C?=B?EH7J7 &EBJ; I?JK7P?ED? JKJJ7L?7 J;D:EDEL??D?8?H; B7 9H;7
JS F?KJJEIJE 9>; FEJ;,DP?7HB7 " ?9B? +,/) IEDE KD7 C;JE:EBE=?7
F;H ?DO9EH7==?7H; ; IJ?CEB7H; B7 9H;7J?L?JS :;B?EHKFFEa !7BFH
KHDI

%g7FFHE99?E C;JE:EBE=?9E FHEFEIJE :7B =HKFFE :? WBRBHD =K7H:7
JED:E B; FEJ;DP?7B?JS 9H;7J?L; :;B =;D;H; KC7DE HEBKHICIERY
7BBg7JJ?L?JS :? FHE=;JJ7P?ED; +,/) F;HC;JJ; :? H;D:;Hr;HPEI378*;7BB;
F7HJ;9?F7DE ? CJE:? ?IF?;=7J? F;H B7LEH7H; ?D fHKFKHE/JDKEB;7
71F;JJ? <ED:7C;DJ7B? :;BBg7JJE 9H;7J?LE 9>, EF;,H/DBRBOTT7DEB7
I;GK;DP?7B; :KH7DJ; ?B FHEMIR;A>H?IEHI; ?D:?97 B; GK7DJ?JS 9EDE
19?87?B? ; 9EDJHEBB78?B? ?D KD7 :7J7 1?JK7P?ED;DFESEBB7UM;
7BBg7C87?;DJ; ?D 9K? I? EF;H7 E I;)DI7TP?ED? ?D:?L?.K7B?&E>P =HKFFE |,
JF7THJI?JE H7FFH;I;DJ7 ?B L;?9EBE 7JJH7L;HIERERK?KEB BHHHHHEH?;
7JJ?L?JS EII?7 :;:BB; ?2IJHKP?ED? ¢ 9>; FEIIEDE ;HHO>?RIEHBEH9?J?

L; E7F;HJE B?8;H; 7 I;9ED:7 :;B J?FE :? B?8;HJS ;?TFB=D7PE c <EH

D?J; 7 KD IE==;JJE E 7: KD =HKFFE F;H 9ED:HRBS KE¥I3¥D-:/1
+7FFH;1;DJ7P?ED; H7FFH;I;DJ7 ?B CE:E ?D 9K? ?BP¥HE-FHES,TEE?P
?D:?97JE :7BBE1?D<?D; )-8A-/@5;: H7FFH;I;DJ7 ?B CEC;DJE ?D 9K? I?
FH;D:EDE :;9?1?ED? F;H FHEI;=K?H; IKBB7 871; .? GKEDKHVDIKPB
FHES;IE IJIE 1?7 1JH7JJ7 :? KD7 1F;9?<?97 |;11IBID EBBYPIBES; I IE 1J;]

IE ?D 9K? ?B F;H9EHIE L7BKURYEE??ED? F;HC;JJ; :? H?<B;JJ;H; D;:B
9EHIE :;BBg7P?ED; ; :?H;P?ED7H; ?B FHES;IIE 7 L7TBBD? J7B; H?<B;ll

? IEDE 7B9KD? DE:? :;BB7 J;EH?7 ;IFEIJ7 :7 '7BFH?DEFEKKEK2HK
?CFEHJ7DJ; IE<<;HC7H9? ?D GK7DJE 7DJ?9?F7JEH?BEZRBPEQODRT;JE.E
J? F7H;99>? 7DD? :EFE 7BBg?DJ;HDE :;BB; :?19?FB?DHEEHRERE "D F
C? I;,C8H7 H?B;L7DJ; Bg7L;H ?D:?L?:K7JE D;BB7 I<HP8PB2IA_7?BKDH
:C7D9?F7P?ED; IE9?7B; K7JJ7HX ?B C;PPE 7J8MABL FFHHE, AR @G K?

I?H; DKEL; 9EDI7F,LEB;PP; %7 H7=?ED; F;H 7IEFKBEHFEKEBE®I?E C;JE
:EBE=?9E F;H 9EIJHK?H; d)HE9;II? F;H )H;D:;H; FHEFIRE D;B <7JJE :?
<7H :;97:;H; 7JIJH7L;HIE ;IF;H?;DP; 9ED9H;J; BoP:9>9EHH
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8B;C7 :7 IEBE "B FHE=;JJE :? =HKFFE FEHJ7 7BB7 C;:?E9H?JSa
I7BFH?D KHDI

);H IE1J;D;H; 9EC; B; :?D7C?9>; 9EBB;JJ?L; FEIIEDE ;¥[[FDEIH% 9>;
7BJH?C;DJ? H;1J7DE IEF?J; ; ?DKJ?B?PP7J; 7BBg?DJ;HDE :;;BBg7D?CE KC:

"? =HKFF? FEIIEDE H7==?KD=;H; 9?Y 9>; =B? ?D:?LEK? DED FEIIED
'ED ?CFEHJ7 GK7DJE J7B;DJKEI? 1?7DE =B? 7HJ?1J? ?D:?L?:K7BC;D
11?7 IEDE B?C?J7J? :7BB7 BEHE 1J;17 ?D:?L?:K7B?JS 37 9H;7J?L?JS 9
J?L7 =;D;H;HS ;D;H=?7 ; IL?BKFF;HS ?CF;=D? ; HIKR®¥7J? :;B JKJ
<;H;DJ? :7B H?IKBJ7JE :;B B7LEHE :? E=D? ?D:?L?:KEa !7BFH?D KH

GK;JE FKDJE :? H?<B;II?ED; W ELL?7C;DJ; B;=7JE BKGBEE?D 7L,
:?19KII?ED; ?B HKEBE ;B?J7H?E :;B dFHE<;II?ED?1J7 EEBIRMIEP?EKD;e |
IE==;JJE 9EBB;JJ?LE D;BB7 9K? 9ECFEI?P?ED,; 70UREDE ¥ DIEDIEDB
J?DK7H; 7 FTHB7H; :? FHE<;II?ED?1J?

"4b5 DED LE=B?7CE 7887117H; E 1<?:7H; ?B 8?IE=DE :? ;99;BB;DP7 ;
7BJE =H7:E :? FHE<;II?ZED7B?JS ?D JKJJ? ? 97CF? EHC7P?ED; ; J;9D
; 7BJ? EH:?D? :? 787?B?JS IEDE ;1?=;DP; 7IIEBKJ; ; DED IEDE C;lI;
F7HJ; E 7887JJKJ; 7 GK;IJ7 DKEL7 <EHC7 :? F7THXR9?F7P?ED;
=HKFFE ?Y 9>; E99EHH; H?L7BKJ7H; W B7 "HKEBEPBZH7 7B
<KDP?ED,; :;=B? d;IF;HJ?e ; GK;BB7 <H7 B7 Q9ECKDIR®E B7 9>?7H?<?9
D; ;B HKEBE 9>; 9?719KDE W 9>?7C7JE 7 H?9EFH®9?D;BB7 DEIJH7
JSa !7BFH?D KHDI



%g7FFHE99?E :;B =HKFFE :? I7BFH?D W 7DJ?9?F7JEHCEBBBEH?J79>; 7
IE9?;JS J;9DE9H7J?97 7B?C8:HJ? - >7 2B C;HMEIFBEH7JE
7JIH7LHIE B; FH7J?9>; C;ll; ?D 7JJE DKEL; <EHC7P?EBBHBTBER;HJ?
$92JJ7:?D? ?I>H  "DEBJH; KD KBJ;H?EH; OEIEIHBESHE?<B;|I?ED?
C7JKH7J; ?D I;DE 7B =HKFFE 137 D;BBg7L;H 7HH?90;CJEEETREEDI?E

97 :;BBg7P?ED; 9H;7J?L7 7JJH7L;HIE KD 7FFHEY®7EH%2=KHTB?B;
887D:ED7JE GK7BI?7I? 19>;C7 ::J;HC?D?IJ?9E Bg7FFHESY)E :;? d9?9B?
<EHD?19; F;H E=D? 9EDJ;IJE KD 97DEL799?7E SEQHAR:3TP7 C77?
9ED:?P?ED7H; ?B F;H9EHIE 9H;7J?LE L;HIE :?H:P7ED?FFa8BIe7H;9>;
=K7H:7 7BB7 I<;H7 9H;7J?L7 7 JKJJE JED:E 972K?87H?QEDF; 7B FHE=;JJE
:B J;HH?JEH?E >7 |;DP7 :K88?E CEBJ? FKDJ? :? 9EDJ?AE 9BB(?B F7H
9EBE=?7 :;B FHE=;JJE )?PP?EBE &?97H;BB? 7 GK®B9>7J;CFE

:EFE ?D=BES7JE ; H:I? ;IFB?92J? 7BOKD? :;? 9EDJ; RIKAGKIIIZBR
7DD? g
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A: [-9<; <->@5/;8->1 >5/45-9- -8@>1 /;:=A5?@1 5:
[-9<5 ;2| @QA@@- A:- /-@-8575 0188- >5<>17- 05
0188TA9-:5@G 5: ?1 ?@17?7?- /41 B- 2;>35-@- <-

<-??; 1 @-8B;8@- 0-5 91FF5 <5L 95:A7/;8!

A-@Q@->5 1 @>11/;8;351
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%7 H?9EIJHKP?ED,; :;? GK7:H? ;F?1J;CEBEBJFIGIREEH7H;88; 9EC
FB;J7 I; DED I? EQ9KF7II; :? =K7H:7H; 7 GK:iBBDP9E; KDE :;=B? 7L7DP7
C;DJ? :?19?FB?D7H? F?[ ;<<?979? 7BBgHMRHIHE FiBB+;JJE IIE 1?
?DGK7:H7 7BBg?DJ;HDE :;? :?B;CC? ;F?JEEBE=ZBBEB®?;DP7 9ED
J;,CFEH7D;7 ; ?D F7THJ?9EB7H; H799E=B”BWA9BR];|<IBB; H?<B;II?ED?
IEHJ; ?D I,DE 7BB7 19?;DP7 :;BBg;9EBE=?7 T7BED9ECFB;II?JS
E99>? ;HKJ? ; wBB7 <;DEC;DEBE=?7 !Z;H %; H?<B;II?E
D; 7<<;H;DJ? 7 GK;1J? 97CF? ;B I7F;H; 1?7 IBDOH; AKB 7/BOKD? DE:? FHE
8B;C7J?9? 9>; FEIIEDE ;II;H; ?D:?L?:K7J3? IKBB?7JS :? HEL;I9?7H; Bg?
57 5 HC?D?13?97 :? FEJH E==;JJ7L7H; B77H{IBISH FEJ;HB7 9EDE
19;H; ; GK?D:? FEJ;H 7=7H; IKBB7 871; :? /BPIJEDEIDED ;1?1J;D:E
F?[ 7BOKD7 H;7BJS E==;JJ?L7 9EBK? 9>;H?BIST1RRIDIR<?97 W ?D =H7:E
:? JHEL7HB7 IEBE I; I? ?CC;H=; D;B <;DEC,;,BEBIDTERX?97 ; D; H;IJ7
CE:?<?97JE
?EH=?E )?PP?EBE ; +?J7 &?97H;BB? [? 9H;*BEPBEVE :? 7L;H ?DJ;IE Bg7J
J?L?JS :;BB7 FHE=;JJ7P?ED; FHEFH?E [JBBI?BREL2X5KF-71J;CEBE=77

" BB7 871; :? E=D? 7JJ?L?JS FHE=;JJK7B;;H7TEKD EIIHJ;
9?F7P?ED; 7BB7 JH7I<EHC7P?ED,; :;B H;7BK;DP79EBB7
871; :? E=D? FHE=;JJ7P?ED; L? W KD 7JJE CFEW/BEDJ,
C;DJ; :? 9EDEI9;DP7 ; ?DJ;HL;DJE &7 SEDEI®DHL;DIE
DED FEINEDE ;llI;H; FEIJ? JH7 BEHE ?D I,GROBEWVYD;BB/O
19?;DP7 9EC,; D;BB7 FHE=;JJ7P?ED; ;lI? IEDEC;EHE<ED



?DJ;HH;B7J? );HJ7DJE B7 GK;IJ?ED; 9;IIMDB; FHHBB7
13;117 ;F?1J;CEBE=?7 9EDJ;CFEH7D;; ; 9?EWBBEK;BBIKH7
7JJK7B; :;BB7 9EDEI9;DP7 ELL;HE :;BBg?DJ;iBFHALIDR?E
H; ;;? <;DEC;D? W 7D9>; KD F7117==?E E88BIKJIJE BH
DEIJH7 H?9;H97 9>; 1? ;1J3;D:; 7BBg7C8?JE ;I B’ HbDiE=
)?PP?EBE &?97H;BB? 7

%; 1<?:; ?D:?L?:K7J; :7? DKEL? 97CF? :;BBTO9RAIIMNT |,9ED:E )?PP?EBE
; &?97H;BB? FH;FEJ;DJ;C;DJ; 7BBg?DJ;HDEE7HKD7?BKELEBBg7JJ?L?JS
:? FHE=;JJ7P?ED; 9>; :ELHS L;:;H; KD 97C8?7CQILHE HA7/BOKD? FH;
IKFFEIJ? 9>; 7L;L7DE 9ED:?P?ED7JE ? FH;9;2E07? FZH), FH?C7 :?
JKJJE KD H7:?97B; IFEIJ7C;DJE :;BBgEIl;HH3IEEH H7BBg;IJ;HDE :;?
<;DEC;D? ?D:7=7J? 7BBg?DJ;HDE :? ;l1? 2EKDDER-WH7 D;KJH7B; C7
?DJ;HD7 ; 9E 7=;DJ; D;BBE IF7P?E ; D;B JJZFHBIEBED?1J? ;B <;DE
C,;DE *K;1J7 DKEL7 9ED:?P?ED; FEHJ7 ?D;L?J7&KIBCIHDB7J?L?PP7P?E
D; ::BB; <EHC; :? 9EDEI9;DP7 ::B <;DEC;.DE ;: A;®KIPHE97 CE:?<?97P?E
D; ;B <;DEC;DE IJ;lIE :;J;HC?D7J7 :7BB7 |IJHE:RB2ED; :;B IE==;JJE
Ell;HL7JEH; 7BBg?DJ;HDE :? ;lIE " IE==,13EDE FA1J; 7B FHEY;IIE
:?L;DJ7DE 9EDJ;CFEH7D;7C;DJ; dCE:?<?97J? JEHR2?LRP<?97DJ? ;
E==;JJE :? CE:?<?97P?ED;e )?PP?EBE &?97H;BEB®BEJ7H; Bg7JJ?L?
JS :;BB7 FHE=;JJ7P?ED; 7BBg?DJ;HDE :?7GK,GEMPD[FAL);CEBE="?
9E ?CFB?97 7TKJEC7J?97C;DJ; B7 H?9;H97 E??DKHKXJ? ; J;9D?
9>; ;B FHE=;JJE 9>; FEII7DE ;lI;H; 9E;H;DJ?CEB;Bg?87?B?JS ?DJH?DI,
97 :;? 97C8?7C;DJ? H;9?FHES? ?DJH?DI; @2 D)BRPRZBBE ; &?97H;BB?
H?=K7H:7DE GK?D:? Bg7P?ED,; :;BB7 FHEBBY/PEDB;DIBBIE :;BB7
H;B7P?ED7B?JS :EL; Bg799;P?ED; :? dH;B7P7RDtt RHKEB-FEHJ? 9>; 1?
1J78?B?19EDE JH7 :K; IE==;JJ? ?D H;B7P?BBEBJAHDEEE,D?H; :? KD
FHEOS:IIE

1?7 Bg7C8?JE ;B FHE=;JJE 1?7 B; CE:7B,JRH B; BHHE
=,JJE IJIIE 1?7 7D9>; BgE==;JJE :;B FHEBDE JKBIY? JH7
I<KEHC7J? :7BBg?CFEIJ7P?ED; fH;B7P?ED 78, HS> BGEC?<
FEIJ7P?ED; 9ECFB;II?L7 :;B FHE=;JJ7H; ?D; GH78H2B8E87B
FHE=;JJ7H; DED F?[ 7B 97C8?E :? F7TH7:?=CF7JB98H7 B;
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19?;:DP7 9B711?97 7D9EH9>V I?1J;C?97 C7 Z7 KEVI1DKRE
BE=?7 GK;BB7 9>; FEJH;CCE 9>?7C7H; Bg/FBBCEBE~"?
P?ED; 4b5 ?B DEIJHE 9EDJH?8KJE ?DJ;D:? 7?D; GKsBBHI
:?H;P?ED; ; 9EIX D;BBg?DJHE:KHH; B7 B;BBP?EBIIBI7]S
:?19?FB?D7 9? 1?7CE ?D97CC?D7J3? :7 J,CFHEHIE B’ E

D; H;B7P?ED7B; H?LEBJ7 7 FHECKEL;H; BB;9RD7TFP7ED?

B; CE:7B?JS :? 9EIJHKP?ED; :;B DEIJHE 7C87;I}B GK7B;
9? ?CC;H=?7CE 9EDJ?DK7C;DJ; 4b5 7D:7D:E7TEBHHIEB H
Ell;HL7JEH; EII;HL7JE F;H F;HL;D?H; 7B H7/SHEBRIEI7E

D; 7JJ?L7 :;B 9EDJ;IJE ¢ KC7DE 7C87?;DJ7B;a®;B7H»E
BKE=E 7 GK;BBE 9>; FE? 9>?7C;H;CE ?B d 70rBB«87P?E
)?PP?EBE &?97H;BB?

%7 JH7:?P?ED; 7D9EH7 DED 9ECFH;I7 <?DBBOSHBEE?7 ;B FHE=;J
JE DED LKEB; :;9B?D7H; :?I19?FB?D; ;1?1JDJPEBELERIE GK7DJE ?DL,
9; =K7H:7H; 7BB; H;B7P?ED? FHE<ED:; 7EBGBBEHDE )?PP?EBE ;
&?97H;BB? :;<?D?I9EDE d 7CFE +;B7P?ED7BR?EDS; E:xBUJE :;BB7
DEIJH7 ?D:7=?D; DED FEIIEDE ;II;H; :;<?D?3,G7/FHEIEEDE ;II;H; 9EB
BE97J; 7BBg?DJ;HDE :? KD GK7:HE :? H?Z2;HCGRIEH?-?D:?L?:K7DE
D;BB7 H;B7P?ED; 1;,JJ;D7H?7 JH7 dKECE c D7JEH7 €87H9J;
EIJHK?JE C7J;H?7 c ;D;H=?7 c ?D<EHC7P?EBF &?¥M;BB? 7
BBg?DJ;HDE :? ;lI7 Bg7C8?;DJ; 9EIJHBRIEBBYRII?L?IJS KC7D7
79GK?137 KD7 DKEL7 ?CFEHJ7DP7 ?D GK7DJE; 9ECEHREIIES;II?
H;B7P?ED7B? JH7 KECE cD7JKH7 c IE9?;JS CTBB? F7BtH="7 ?D<EH
C7P?ED; :7BBg7BJH7 *K;BBE 9>; ?D S8KEIPPEIEBEP;/&?97H;BB? H;="
IJH7DE W KD 9EHJE9?HIK?JE ?D ;JS 9EDJ,BHR7?ED?;88 B;=7DE B;
K; JH?7:? ?D:?L?:K7J; %7 IE9?;JS 9EDJ;CEEHTIE8Y 3D<7JJ? 7 IL?
BKFF7H; KD7 J;9DEBE=?7 9>; dDED IEBE F?,€7 BDD7JKH?IK?HB7
9ED FHE:KP?ED? 7BJ;HD7J?L; :7BB7 C7PHTBBBEO{EHE7P?ED; <?DE
7BB7 L?J7 13;lI7e ?87:;C ?D GK;IJE QEHEIE QZ?HBKEH? L;:EDE KDg7D
JHEF?PP7P?ED; ;I71F;H7J7 9>; FHE:K9; <H/WRJEHR1EBB;JH7 KECE c
D7JKH7 ¢ IE9?;JS C87?;DJ; EIJHK?JE
%g?FEJ;1? :? B7LEHE 9>; 7D :;<?D?J?L7KRI7D7BEYADI;HDE :? GK;IJE
<?BED; :;BB7 H?9;H97 IKBBg7JJ?L?JS WFEBK;BREP?EB?H; IKBB7 I<;H7



9H;7J?L7 :;BBg;1?13;DP7 KC7D7 .J?B?PRB/1?; BgEIJPITRB?ED; F;H IL?
BKFF7H; KD7 9H;7J?L?JS EB?1J?97 W ?E &D:7BHAYIP 7BB; :? GK;1J?
7KJEH? 11?7 L;:EDE D;BB7 9H;7J?L?JS B7’HENZBZR 7885 GK;BB; H;B7P?ED?
?DJ;HHEJJ; JH7 =B? ;B;C;DJ? <ED:7C;DJ7B? :;BB7 JH?7

(8?;JJ?LE 7JJK7B; :;BBgKIE :;BB7 9H;7JBBEXS7I GKSBBE :?
?DJHE:KHH; B7 H?FH;17 ;LEBKJ?L7 :;:BB; BEB?P2EB2=9E
FHE<ED:7C;DJ; 7BJ;H7J; C;JJ;D:E 7 FKDJE KD7 IEHJ7
JHE=;JJK7B?JS ;LEBKJ?L7 EDJ;CFEH7D;7C;RPBEJR;I37
9ED<?=KH:;HS 9EC; ;I?JE :?19?FB?D7H; ?DDBEL7IJHE ?CF
<<?979; 7D9>; D;? 9ED<HEDJ? :;? :?1;1JJ;KH8IBR?7B?
7C87;DJ7B? ; IE9?7B? 4b5 %g?FEJ;|? 9>; IRECE ARFIW

9>; B7 9H;7J?L?JS ; 9ED ;lI7 ?B fFHE=;IKEg?GIBED,;
9EI19?;DJ; 1?7DE Bg;lI;DP7 13;117 :;BB7 QEDDATEHD?B <7J

JEH; :;J;HC?D7DJ; :;:BB7 O9ED=?KDP?ED; B7PE/J&EB7IBB;
H;B7P?ED? 9>: [? FEIIEDE ?DJ;H9EDD;JJ;H; JH7
KECE D7JKH7 IE9?;JS C87?;DJ; EIJHK?JEa )?PP?EBE
&?97H;BB?

"D 799EH:E 9ED GK;IJE DKELE CE:E :? 9EDO9HF-9H; BGLE); 97EW ?DJ;
IE 9EC; KD7 d97J;=EH?7 ;9EBE=?97 1JH7J;ZI7CRP%$H>BIE;LEBKJI?L ;e
)?PP?EBE &?97H;BB? 8 GK;1J? 7TKIEDR CIJJIJIE :?L;HI? F;H9EH
I? FHE=;JJK7B? 97H7JJ;H?PP7J? ¢ 7BBIDBKGKBHHIIEH?9E 9EIJHK?
JE :KH7DJ; B; ;IF;H?;DP; 13;11; ¢ :7 7B9KD; ?DFERDL7H?7DJ? " IIKD7
5;BB; ;IF;H?;DP; FHE=;JJK7B? :? )?PP?EBEFKYPIAPBEHI? ?D<7JJ? 9ED
9BKI7 D;B I;,DIE JH7:?P?ED7B; :;B J;HC?D{;BIAR?7HEER?; ;B FHE=;JJE
:?L;DJ7DE IEBJ7DJE :;BB; dJH799; IF7P?7B? RD:. JEHHI;IIEe ?87?:;,C

; 7TIIKCEDE GK?D:? L7BEH; DED ?D GK7DBIE?82BJ 9EIX 9EC; JH7
:?P?ED7BC;DJ; ?DJ;1? GK7DJE CE@IJ?.08]1?7 97F79? :? H799E=B?;
H; 7 H?<B;JJ;H; ? FHEJ7=ED?1J? :;B FHERQUE FHEEREJ FHEY;:;H; D;?
H;B7J?L? F;HOEHI? FHE=;3J7DJ? *K;I1J?7 9> ;EEDRHCCEEC;DJ? :?
IEIJ7 H7FFH;I;DJ7DE :KH7DJ; ?B F;HOBRX@EREBPEZT;DJ7B? 1?7 F;H B7
H?<B;II?ED; 9>; B? 799ECF7=D7 1?7 F;HO>V UPB+EDB?FP7J? 9EC,
[JHKC;DJ? KJ?B? D;B H7==?KD=?C;DJE :3JRIM9ZJP’EB?FED; BKD=E
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?B F;HO9EHIE %7 I;9ED:7 ?DL7H?7DJ; W H7BE9;| EHEFH?E :7B HKEBE
7IIKDJE :7 9>?799ECF7=D7 GK;IJE FHE9;IIE 7F,HJE 97H7JJ;H?PP7JE
CEC:;DJ? :? dFHE=;JJ7P?ED; IK7 9?HO9EB7P?EDR<EH?HBD; J;EH?97
IKBBg;IF;H?;DP7e ?87?:;,C :=B? 1? JHELH ?2CECHD7C;DJ; 7B FHE9;I

IE IJ;IIE BE CE:?<?97 ; D; H;1J7 CE:?<?973K;D>};Bg7JJE 1J;lIE :;BB7
FHE=;JJ7P?ED; L?;D; 9ECFB;J7C;DJ; H?87BIRIDEHBEY?:,; ?B FHE
=;JJE JH7:?P?ED7BC;DJ; ?DJ;IE |? ?D:?H?7PPEDLIBIKEMID; 7JJ;|7 GK?
:?L;DJ7 KD dJ;DJ7J?LE IF;H?C;DJ7B;e KD LH?E FHEFHIE :? H?9;H97
I;CFH; 7F;HJE ? 9K? ;1?J? DED FEIIEDE C778EDI2IH -7B; F;HO9EH

IE FHE=;JJ7DJ; FHE:K9; ?D<7JJ? :;=B? 9B?? 9¥[>EB H7FFH;I;DJ7DE
=B? ;1?J? ;;<?D?JEH? :;BB7 H?9;H97 GKOIXIBECRIRACC7 DED :;<?D?
J?L? :? KD FHEO9;IIE



13" # #1)+.' &', #0+3/,/

"B F;HOEHIE H7II;=D7JE ?D GK;IJE I;9ED:E 97F?JEBE SECHBJI?I9?

FB?D; :;B FHE=;JJE KH87DE |;FFKH CEBJE B;DJ7C;DJBBE?DLAHDE :?
:?87J3J?J? C?DEH?J7H? D;B F7TDEH7C7 :?19?FB?D7H; >EZBBE IBHARDEL7JE ? FH
C:;:DJ? *K;IJE H?DDEL7C;DJE >7 FEHJ7JE 7BB7 |,CFHDT//EEBHE RE

9>; 7D9>; 7JIJH7L;HIE B7 FHE=;JJ7P?ED; |? FEKBBDZ;HH: i;BB; 9EDI7
F:LEB;PP; :;BB; F;HIED; 9E?DLEBJ; D;? FHEOS;II? 9H;7J?L?

%g79GK?I?P?ED; :? GK;IJ7 ?DDEL7P?ED; 7BBg?DJ;HDE HEE7H7:?=C? :;BB7 F
P?ED; DED >7 9EIJ?JK?JE KD7 ILEBJ7 ?CFEHJ7DJRB; B?RANDEHFET 7
:?19?FB?D7H; ;B 971E :;BB; J;EH?; IKBB; FH7J?9>; KMRE) B3PI IDE

B 97F?JEBE FH;9;:;DJ; ?D<7JJ? B; CE:7B?JS 7JIJHTIEB|EQICT BOF,;

F7DE :7? C;997D?IC? J;9DE9H7J?9? :? JH7I<KEHC7P?ED7 HEBHHBEIEH?E >
7BB7 :;<?D?P?ED:; :? KD7 L;H7 <FHABBH?®ARIPA? ;J 7B?? 9>: >7
<EHJ;C;DJ; ?D9?IE IK? FHE=H7CC? K&821®3? HBDDEL7C;DJ? ;F?IJ;
CEBE=?9? 7LL;DKJ? ?D |:.DE 7BB; J;EH?; :;B FHE=;JI&E/3DI;GFHEDE

1?7B;DJ? ; H;:B;=7J? 7 :;BB; :?C;DI?ED? :? D?99>?7 :;B :?87JJ70EHHO?FB?D7H; %
IF;JJ?L7 9>, GK? I? LKEB; 7:EJJ7H; W GK;BB7 9B,J;HI¥>; 7BBg; :?87JJ7?

JE 1? FEII7 FHEIF;JJ7H; KD7 ILEBJ7 D;BBg?DJ;DBB7B¢HE2B0D7P?ED;

9EC; IJHKC;DJE 7JIJH7LHIE 9K? FEJ;H F;HC;JJ;I? FEVE®RE7P?ED,;

IE9?7B; F?KJJEIJE 9>; =K7H:7H; 7 GK;1J7 7JJ?BKISLI9ECD19<?D7B?PP7

J7 7BB7 H;7B?PP7P?ED:; :? KD FHE:EJJE J7D=787B;

%Qg?D:?L?:K7P?ED,; :? F;HO9EHIE DED H7FFH;|;DJRED7\DEL2IS I, ?IJE
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FH?C7 ; I;,9ED:7 =;D;H7P?ED; c ?D KDE :;? GK7HJ?; HBBg?COKIEDLH?E
9ECKD; F?[ F;H?9EBEIE :;BB7 F;H?<;H?7 :? EIJED "®GK7:PED=;
H;1J?JK?19; ?D C7D?;H7 CEBJE FHE<ED:7 B; :?L;H|; BHS7TRPPDPFHD?
7BBg?DJ;H7 9ECKD?JS ?J7BE 7C;H?97D7 ; ? IKE? H;EDRC?2299KB?IC? ;9
JKH7B? ; :? FEJ;H; &KJIK7H; IJHKC;DJ? ; C;,JE:? :;BBgYRBBIKHEBEA?7
IJ7JE :EFE B7 I9KEB7 :? >?97=E KD7 FHT,?RA;,cFFHHEH?JI7H?7 7BBg?DJ;H
DE :;B :?87JJ?JE IE9Q?EBE=?9E 9EDJ;CFEH7D;E c C7 9EDRI??IJK7 DKC;H
:?EI? :;BB; 19?;:DP; IE9?7B? 9>; |? IEDE E99KF7J? :? <;DEMD? KH87D?

%g7DIJHEFEBE=?7 9KBJKH7B; >7 :KDGK; F;HCHIE-REXNHDE/C;DJ;
CEBJ? 7TFFHE99? 7BB7 H?9;H97 ?D DKC;HHE®? . OFCHEQBB? :7 KD7
FHEIF;JJ?L7 FH;JJ7C;DJ; C;JE:EBE=?97 (99HEH<H;HEKHO? IK 7BIKD;
9EDI?:;H7P?ED? IEIJ;DKJ; :7 B?<<EH: ;:HIJPFHEA;:IH7 ?B F7:H; :?
GK;1J7 :?19?FB?D7

o LEB;J; 97F?H; 9EI7 1?7 KD7 19?;DP7 DED :EL;J7BEDI?:;H
7DP?JKJJE B; IK; J;EH?; ; B; IK; I9EF;HJ; ; SEEKDGKBBE

9>; :?9EDE ? IKE? 7TFEBE=;J? :EL;J; =K7H:7H; 9>EI&/B<7DD

B? 9>; B7 FH7J?97DE =B? IF;9?7B?1J? ';BBg7DJHERHBE=77 E F;H BE
D;BBg7DJHEFEBE=?7 IE9?7B; 9?Y 9>; =B? IF;9?7B79?<7DDE W ;JDE
h IEBE 9ECFH;D:;D:E 9>; 9EI7 1?7 Bg;JDE=H7<?7 EH?[ FH;9?17

J; 9>; 9EI7 1?=D?<?9>? <7H; ;JDE=H7<?7 9>; I? EKNX 9EC?D9?7H
7<<;HH7H; ?D 9>; 9EI7 9EDI?1J7 Bg7D7B?1? 7DIJREHFHEBE=7?97 9EC,



:? 9EDEI9;DP7 4b5 &7 Bg?CFEHJ7DJ; W 9>; JH7 GKsBRB7 9>; +OB; 9

C7 @45: 01?/>52@0%:9>; ?B F;HIED7==?E F7HE:?1J7 7CC?997JE

H; H7=7PPE 9ED ?B J?9 1J7 <79;D:E d9EDJHTEBEHBY H7F?:7
F7BF;:8H7 ::IJH7e @B4b/7 01?/>8i@d~79;D:E B7 F7THE:?7 :? KD

7C?9E 9>; <?D=; KD 7CC?997C;DJE F;H ?D=7DD7H; KD ?D=;DKE ;
<7H=B? 9H;:;H; 9>; 1?7 ?D 7JJE KD 9ECFBEJJEe H?|B;:; BgE==;JJ
Bg;JDE=H7<?7 KD7 =;H7H9>?7 |IIJH7J?<?97J7?P/ITHKDIRH; 1?=D?<
9K? J;HC?D? IEDE FHE:EJJ? F;H9;F?J? ; ?DJ;HFH;J7J? J?9 7CC?997
C;DJ? <7BI? 7CC?997C;DJ? F7HE:?; FHEL; :? F7THE:?; ; |,.DP7 B;
GK7B? :? <7JJE GK;1J? DED ;1?1J;H;88;HEa ;;HJP

7D9EH7

"%E I9EFE :? KD 7FFHE99?E |;C?EJ?9E 7BB7 9KBJKH7 W 4b5 :? 7?KJ7H
9? 7 H7==?KD=;H,; Bg799;llE 7B CED:E 9ED9;JJK7EE ?D 9K? L?LED
DEIJH? IE==;JJ? 9EIX 9>; FEII?7CE :?7BE=7H; 9ED BEHE ?D GK7B9
I:DIE ;1J;IE :;B J;HC?D; 4b5 *K;1J7 W B7 9ED:?P?ED; FH?C7H?7 F;H

KD7 J;EH?7 :;BB7 9KBJKH7 DED ;lI;H; F7:HED7II{DI:BJ; 17

?DI;F7H787?7B; :7BB; ?CC;:?7J;PP; FH;|;DI@&5/MB®L?/>BAD5;:

IK7 B?8;HJS :? CE:;;BB7HI? D;? J;HC?D? :;BB7 IK7 BE=?97 ?DJ;HD7 W F?KJ
JEIJE B?C?2J737 ?Y 9>; =.D;H7BC;DJ; H?;19; 7 H748?KD=;H; D7

:7BB7 <?D;PP7 :;BB; IK; :?1J?DP?ED? DED :7BB7 FEJ;DP7 :;BB; IK;
7IJH7P?ED?a ;;HJP

HJIP ?D GK;1J? F7117==? ?D:?L?:K7 :K; GK;|IJ?ED? <EDRECHITBREB; 9
L7DDE 7B :? BS :;:BBE IF;9?<?9E :?19?FB?D7H; .D7 FH?CRGIQVIFPED; 9? :?9
H; 9EI7 LKEB :?H; d<7H; H?9;H97e DED |?=D?<?9T?3K7iBBH;H2BA97
1J;117 GK7DJE 7=B? 7FFHE99? C;JE:EBE=?97 19;:BJ??H OAI?HH7IBI7
H?9;H97JEH; %7 I,9ED:7 <7 ;C;H=;H; ?DL;9; ?B :;JIDEDH E?7B8D?
97H7JJ;H?PP7P?ED; :? J?FE 9KCKB7J?LE :;=B? ;I1?JH: BBZHCAH9I7 F,
9EC; B; I9EF;HJ; 7DJHEFEBE=?9>; DED |;=K7DEIRD7:DKHDBB7 9H;

19?2J7 GK7DJ?J7J?L7 :;BB7 9EDEI9;DP7 19?7;DJ?<?9d|EHA A PBEDEK;

1J? dIFH7PP?e IEDE J7DJE F?[ 1?=D?<?97J?L7? GEKABIERR[:AII28HYE

D? 9>; ?B H?9;H97JEH; H?;19; 7 <7H, 7BBg?DJ;HDE *RBJIKEKDIH

‘@::5; %-/5@5
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IFH;117C;DJ; J;EH?PP7J? D;BBgEF;H7 :? ;;HIP  =2?81DB? 9EBJ? :7
0>0J; D;BB7 FH7J?97

%7 97F79?JS D;BBE I9EFH?H; GK;IJ; <?D? :?1J?DP,PEDIPE>7 REJ JJ?

:? C;JJ;H; 7 <KE9E 7B9KD; GK;IJ?ED? 17=D?<?97J7B BB B2, HBE/:;
9KBJKH7 9EDJ;CFEH7D;7 :;BB; :?L;HI; EH=7D?PP7P?EB?KHEE'DIECKD?J
0>0J; ;BB; 9ECF7=D?; ?D:KIJH?7B? ; 7=H?9EB; 0>0JBB;
9EEF;H7J?L; :? BTLEH7JEH? ?D:7=7J; ?87?:;C ; 9EDL=KBIEXD;DI7

H; =B? 7FFHE99? C;JE:EBE=?97? :;BB7 H?9;H97 |IE9Q?7BHEHH?IZIW J7B
KJ?B; H?FH;D:;H; KD 9ED9;JJE 9>?7L; 9>; 0>0JBB2INTHDE/: BB7 C7=B?7
=H;PP7 :;BB; IK; ;IFBEH7P?ED? 7DJHEFEBE=79>; 97IQKRBPYPRA?B;HB7
:?P?ED; 2/5-8 5:B1:@bgd?DL;DP?ED; IE9Q?7B;e F;H 0>0J;

“4b5 FKY ;lI;H;
.D DKELE ;B;C;DJE D;BB7 IJHKJJKH7 EH=7D?PHYJRPRE E D;BB; H
D? ?DJ;HEH=7D?PP7J7?L;
'KEL; I;H?; :? FHE9;:KH; 97F79? :? FB7IC7H; ?DJ;H7P?ED? ; 7JJ?L
JS KC7D; ; B; H;B7P?ED? :;=B? ;Il;H? KC7D? 9ED Bg7C87?;DJ; D7JKHT7E
. IE9?7B;
.D7 DKEL7 FEB?J?97 ?D 7P?ED; 9>; W DED |IEBE IKBB7 97HJ7
.D DKELE HKEBE E KD7 DKEL7 I;H?; :? HKEB?a 0>0J;

h ?CFEHJ7DJ; 9E=B?;H; 9>; KD7 d?DL;DP?EDR;/3E®B/Ble@B;dKD7
DKEL7 9H;7P?ED; 9>; FKY 7D9>; IF;IIE ;C;H=;HOEDKDZIS E KDgEH=7
D?PP7P?ED; |;DP7 7B9KD7 :?H;JJ7 ?D<BK;DP7 ;1J;HDY&/ @fOBH7
:D:E=;D7 :;BB7 d?DL;DP?ED; IE9?7B;e B7 97H7JJ;H?PP7, BAERHERL/C;D
=K;:7 GK;BBE 9>; ?DL;9; L?;D; 9>?7C7JE d?DJ;HleDIB1897@R>B1:@5;:
9>; ?DL;9; 9EDI?1J; D;B FEHJ7H; GK7B9EI7 :7BBgHIDHDB BB EH#REYD ?P
P7P?ED; E 9ECKD#SL;H ;DK9B;7JE ?B 9EDB/SJES5BI1: @Bg?DJ;HDE
:BB7 9ECF7=?D; D7HH7J?L7 :;BB; IK; ;IFBEH7P?ED? D;2)JCEBIFHB?9? 9EDJ
L?1IKJ? ?D FH?C7 F;HIED7 >7 <7JJE ;C;H=;H; 7BORDCFBEHAPPBD? 7
B?L;BBE 1?7 :;BB; FEII?8?B?JS <KJKH; :;BB7 H?9;H97 TH9?EBB=REB7/FFB?97
J?L; 2CFB?97P?ED? J;EH?9>; ; C;JE:EBE=?9>; 0>0J; E: H4DME

);H GK7DJE H?=K7H:7 ?B FH?CE B?L;BBE E9PEMXHC8ZE;IDBE :?
FHEIF;JJ?L7 IK 9K? 1? <ED:7 BgE==;JJE :;BB7 H?DHO7?B 0AQIFH; :7B



Bg;1J;HDE :? H?IEBL;H; ? FHE8B;C? :? KD7 EH=7D?PR7PIEDDES7/B; G
H; B; FEJ;DP?7B?JS 9H,;7J7L; ?DJ;HD; 7?7 =HKFFRJBRRA/B? [EBBE?HB?
9ED9H;J; 7 FHES8B;C? ;C;H=;DJ? %g;D<71? W :KBBK, JRBYy?B?1=7D; :;BB7
I<;H7 9H;7J37L7 FEII;:KJ7 :7=B? ;Il;H? KC7D? F;HF<EBERFP/GKEJ?:?7D?
9>; ;117 13;11? H?9EDEISEDE 9EC; J7B? "D J7B I;XB?fB?2. @7 ;IFBEH7J?
?D FH?C7 F;HIED7 H;1J?JK?I9; KD7 L7IJ?#38GB2:.@EF;HJ? ?D 9ED

J;13? 7D9>; CEBJE :?L;HI? JH7 :? BEHE ?D J;HC?D? :?<?R¥DP7 =,E=H7
IEFH7JIKJJIE :? :?L;HI?JS IE9Q?E FEB?J?797 9KBIKH ABHIRBRIHIPAZAS:E
9H;7J7L; FHEFH?E ?D GK;? 9EDJ;1J? ?D 9K? F7THI?BEBIDH 37D :? =
?CFEIJE F;17DJ? B?C?J7P?ED? 7BB; 1J;1; B?8;HJS KC7D); HDSBJIB

9>; H?=K7H:7 ?B I;9ED:E B?L;BBE E99EHH; H?B;L7R/QENJE 7B FES
IF;JJ?L7 C;JJ3; FHE<ED:7C;DJ; ?D 9H?I? =B? 7FFHE99HC ;IR EREAYD? J
9>; 7BB7 BK®9; :;;BB; GK;IJ?ED? IEBB;L7J; FED=EDE ?B :2BEOCHAH9EDEI9?7
C;DJ; ?B J;HH?JEH?E 9>; IJ?7CE ?DL;1J?=7D:E (FFKHCIL9B7ORIEBE
C,DJ; 7FFB?97D:E KDE IJHKC;DJE :? H?9;H97>@JEe O

'‘EDEIJ7DJ; ?D<7J3J? 1? H?9EDEI97 ?B 9EDJH?8KJEB7CBHBHVIKHY>
19?7;DJ?<?97 :? H?<;H?C;DJE FKY E<<H?H; D;BBgBCSHEDE I GKSIFHES
IF;IIE FKY ?D:KH9? 7: KD7 97J33?7L7 ?DJ;HFH;J7P?ELY, \JBIEH®IB,
9EIJHKP?ED; :? KD7 C7FF7 9EDEI9?J?L7 :;? FHESB,;C? ;JIHFEBB? H?IF
GK;IJ?ED? IE9?7B? ;9EDEC?9>; ; FEB?J?9>; :;B 9EDXHE:IIB;DJIIB;W

|7 LE=B?EDE 9EIJHK?H; :;;BB; IEBKP?ED? 9>; 7<<HEBEHEBB,;877/B8°DJ; ?
5C  %; FHIED; 9>, 9ECFED=EDE B; EH=7D?PP7P?ED?7/[EFPDBIIIIK
>7DDE 9;HJ7C;DJ; KD7 BEHE FH;9?17 ?:;7 :;? FHESBOZZB2/BE7J0I7B?
FHES8B;C? FEIIEDE J;DJ7H; :? H?IFED:;H; 9ED |IEBKPPHHLYBIEDL$BRP97

9? E =,D;H7IH?9? :? FHE8B;C? DKEL? 7D 7BJ;HD/DL/MHFEKEDE ?DL
H?IFEIJ; 7JJH7L;HIE B; ?DL;DP?ED? IEQ?7B? *K;|BBEQEBIEB?IU?ED; >7
FEHJ7JE BgKBJ?CE 0>0J; 7 <EHCKB7H; KD7 IK7 ;;<?B?HOEL<:Q),> E
/@5;: %1?1-2/4?9;H97 P?ED,; )7HJ;9?F7J7 9>; :;9B?D7 ? 9ED9;JJ? 871?B7H?
;;BBED5;: %171HM ;II;H; KI?B? 7BB7 H?IEBKP?ED; :? FHE8B;C? 9ED9H;J? 7BBg?DJ;H
DE :;? 1?13;C? EH=7D?PP7J?L? "BB7 IK7 799;P?ED; B7?B+C2EEYEH;
7TFFHEQ99?E C;JE:EBE=?9E ?D =H7:E :? 7L7DP7H; B7 SERE9DPTEBE,
IJ;1IE J;CFE :? H?IEBL;H; 1?7JK7P?ED? FHE8B;C7J?9>; 7Bt~ IDI?RPE :;BB;
P?ED? IEQ?7B? ?D:7=7J,
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)+ W KD J?FE :? H?9;H97 IE9?7B; 7FFB?97J7 9>DOGR;BA71J7 9E

BE 9>; FHE878?BC;DJ; W ?B J?FE F?[ 9ECKD; 9>; ?E 9>?7CE CE:;B
BE :;BBgd;IF;HJE FHE<;II?ED?I1J7e "D GK;IJE CE:;BBEWB H?9;H97JE
?DL?J7JE ¢ E FH;D:; 799EH:? F;H <7HI? ?DL?J7H7E™MBPFEHJI7H;

KDE 1JK:?E 7B <?D; :? H?IFED:;H; 7 :EC7D:; FEIJ; :7? :;9?IEH? ?D

KD7 EH=7D?PP7P?ED; :? 9B?;DJ? c E IK==;H?J; :7B H?9;H97JEH;
I9EFE ::B FHE=;JJE W GK;BBE :? <EHD?H; H?IFEIJ78717J; ;:CF?H?9
C;DJ; 7BB; :EC7D:; FEIJ; ; :? 9EDI?=B?7H; ? :;9?IEH? H?IF;JJE 7
GK7B; 9EHIE :g7P?ED; ?DJH7FH;D:;H; ';? 971? ?D 9%&7¥B FHE=;JJE
LEB=; :? ;;J;HC?D7H; ? <7JJ? ?D KDg7H;7 FHE8B;C™E?97 :7J7 GK;IJ
CE:;BBE FKY :lI;H; 1?7 19?;DJ?<?97C;DJ; B;=?JJ?C7JE 1?7 7BJ7C;DJ,
KJ?B; F;H ? FHE<;II?ED?13? 4b5 EL; ?B H?9;H97JEHEHEE9?7B; W 9E?DL
JE ?D KD FHE9;IIE 9EDJ?DKE :? 97C8?7C;DJE EH=RBEBEP7J?LE ?BH
:;BBgd;IF;HJE FHE<;II?ED?1J7e W CEBJE C;DE KJ?BH?7 F;H =,D;H
9EDEI9;DP7 1?7 F;H :;J;HC?D7H; ?B 9EHIE :;B 97C8?7C;DJE "B IK9
9:1IE D;B 97C8?7C;DJE EH=7D?PP7J?LE DED L?;DCHB2=?KDJE I;
9:C;DJ; FH;D:;D:E B7 =?KIJ7 :;9?1?ED; ?D KD CEC;DJE F7THJ?9EB7

H; C7 F?KJJEIJE 7JIJH7L;HIE BE IL?BKFFE :? KD BHES;IIE IE9?7
<79?B?J7 Bg7FFH;D:?C;DJE :;BBgEH=7D?PP7P?ED;a 0>0J;

0>0J; >7 9EIX H?L?I1JE B; CE:7B?JS 9ED 9RRDELJHRPHEHC; :? EH=7
D?PP7P?ED? IE9?7B? 1?7 D;B 97CFE :;BB@ID;KVB??/ 04?7 ?D 7=H?
9EBJKH7 0>0J; &7 ;,=B? >7 IEFH7JIKJIEDHEQBH; CE:E =B? ;1?7J?
,BB7 H?9;H97 FEII7DE ;lI;H; :? =H7D BKDa37W<EBPEHI? .7 <EHC, :?
9EBB78EH7P?ED; ?DDEL7J?L; JH7 I7F;H?;IFEHR? DIEHEY7L;H H?9EDE
19?7KJE 9?EW 9EC; B7 H?9;H97 JH7:?P?EDQ 7B ORZBD S B7 <EHP7 ?DDE
L7J?L7 :;BB; 97F79?3S ;D:E=;D; =7S FH;|;DJ3ID;WREDGI? ';BB7 IK7
799;P?ED; B7 +?9;H97 P?ED;)7HJ;9?F7J7 9EG?DA37 DED I;CFB?
9;C;DJ; 9EC; KD7 ?DDEL7P?ED; C,JE:EBE=?97 OX,99ELE1?7 I;
LE=B?7CE 9EIJHK?H; 7P?ED? 9>; 1?7DE ?D:#H HEBC?D9; 7BBg?DJ;H
DE :;BB; H;7BJS IE9?7B? FHES8B;C7J?9>7FBt;/B7JJH7:7 9?7EW 7 KD L;HE
; FHEFH?E H?DDEL7C;DJE ;F?1J;CEBE=?9E :B®?/B?9/HBB?97J7
*K;IJE DKELE CE:E :? d<7H; H?9;H97e H?:;<®YHYH?EH?JS ;KH?1J?9>,
?D:?L?:K7J; D;BB; GK;IJ?ED? IEBB;L7J; (79 BRFFEDIBK? 1? 7LL?7 B7



‘@::5; %-/5@5

H?9;H97 ; B; CE:7B?JS 9ED 9K? FHE9;I??; 9B TEII?LIH7I<EHC7J?L;
5;887DE ;lI;H; 9ED:EJJ; IKBB7 871; :? J7B? GKIKAHD H?DDEL7C;DJE
;F?13;,CEBE=?9E |;FFKH 7D9EH7 <?D7B?PP7JBB/BEEGEIDEPP7/P?ED?
IE9?7B? ?DJ;HD; 7BB; [JHKJJKH; FHE:KJJP?7:;BBEHYK=H?9EBIKH7
0>0J; GK7D:E CKIK7JE B58-::5:3>7 7LL?7JE JH7:?P?ED? CEBJE H?B;
L7DJ? D;BBg7LL?7H; F;HOEHI? :? IL?BKFFE?BKSE;KKHEPHI; ;D:E=;D;

;;BB; 9ECKD?JS F?[ ;;8EB? :;BB; IE9?;JS 9EDJ;CFEH7D
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' 5+,400/ /%f#,'

M-#% | A:- 258;?;25- 05 B5@- /;?J /;91 A: 91@;0;
A:?1:@591:@; /;?J ;91 A:- [;:B5:F5;:1N

">8-:0; -8? :>0-

BJH? J?F? :? H7TP?ED7B?JS IEDE :KDGK)GK BBIPRFPHE~;JJ? :? ) +

?D CEBJ?II?C? F7;1? ;B IK: ;;B CED:E 7 F7TBP’H)D'2g 7L;DJ7

>7C8;Hl &E>7CC7: *K;1IJ? 7TFFHEQ9? D;B7 BEHE :?L;HI?JS
>7DDE :;DKD9?7JE B7 D;9;l1?JS :? KD H?F,DHKIIXHE/B; :;BB7 H?9;H97
197;DJ?<?97 7KIF?97D:ED; KD7 IK7 :;CE9H7J4QE8R;ZHRLE F?[ FHE
<ED:E 9>; GK;1J; :;9B?D7P?ED? :? ) + 1? IEDW/REIJE GK;BBE :? C?=B?E
H7H; B; 9ED:?P?ED? :? L?J7 :;BB; <719, :BBHDFrEFEB?D7B?PP7J; 77
1?13;C? :? =EL;HDE 9EHH;DJ? D;? H?IF;JJ?R?GK7ZB? DEDE D7J,;
JIH7L;HIE GK;IJE 7FFHE99?E C;JE:EBE=?9F 9"HA/GK?D?D9H;C;D
J7H; ?B B?L;BBE :? 9EDI7F;LEB;PP; :;BBFHHFH K8BD:?P?ED? :? FEL;H
JS ; :? EFFH;II?ED; IE9?7B; F;H F;HC;JJ;H; BEWEPC7H; B7 FHEFH?7
9ED:?P?ED; 7 F7THJI?H; :7BB; H?IEHI; ;D:E=]0;|[7 BEHKJ;

"%Qg7FFHEQ9?E :EC?D7DJ; L;HIE B7 JH7I<EHIEPPZEWY, IE9?
?:;DJ?<?97JE 9ED B7 D;9;11?JS :? 97C827kt BE RFHHKU 7L ;

;;BB; H;B7P?ED? D;BB7 FHE:KP?ED; C7J;HDJIBKD BPE/C
=DE D;9;IITH?E &7 ; GK;IJE W ?B FKDJE tP?DJA3JLE?;BB7

)+ B7 :EC?D7P?ED,; :;BB; C7Il; :7 F7HJ; ;;BBWBP0:?97JE
DED IEBE D;BB7 FEB7H?PP7P?ED; :;B SEDRHEBBHEK? C;P
P?ED; C7J;H?7B; C7 7D9>; IK? C;PP? :? FHEB®7?EBDE
19;DP7 ?D9BK:;D:E ?B 9EDJHEBBE IKB FEBH;JEB27B7

H; 9EI7 W 9EDEI9;DP7 KJ?B;a +7>C7D ?D 7BbPEFD7 +

»9EDE GK;1J7 H7P?ED7B?3S ? 1?1J;C? :?;9B8AEN9;DP7 7JJH7
L;HIE Bg7FFHE99?E C;JE:EBE=?9E :;BB7 ) + BHNEDE 9$EBC7H,; 7B9K
D?73-<IJHKJJKH7B? 9>; 7<<B?==EDE B; DEIJHDED?AS7HI;BER7 ?D
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IFH?C;H; B; BEHE EF?D?ED? ; 8?IE=D? H#EF/DE NJRDKP?ED7B; 9>;
FH;L;:;;L7 ?B BEHE :?IBE97C;DJE 7BJHEL; JXD3?d%; 7<<B?==EDE ?B
GK7HJ?;H; ?D:?L?:K7J? :KPARRB@BDJ7DE ? F?B71JH? FH?D9?F7B? IK 9
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9EIJHK?H; ?B F?7DE -7B; F;H9EHIE :? 9EKHBKFPAKBBI? d97CF7=D7e
IK99:1I?L7 9>; L;:; KIJ?B?PP7H; 7TD9EH7 KD7.* KB JT.2B/:;/759B <?D;

:? H7==?KD=;H; ?D C7D?;H7 97F?BB7H; EER=B?D=zBEBIKITHI?;H; 7 9K?
L?:D; IECC?D?IJH7JE KD GK;IJ?ED7H?E [JBRIIRHZIHJB; 9ED:?P?E
D? <?1?9>; IE9?7B? ;. ;9EDEC?9>; :;:B GK™HENTHKDD LEBJ7 BgE8?;JJ?LE
W GK;BBE :? CE8?B?J7H; B7 9ECKD?JS FHHB7D;BB7;A?DH :;BB; GK;
[J?ED? 9>; IEDE =?S 1J7J; ?D:?L?:K7J; 9EC; FHEBBR@11>5:3 /;991@ @1
<79;D:E 97F?H; 9>; ;1?1J; KD FHE=;JJE :? BRIE=EIFEH? 9EDJH7IJ7H; B;
19;BJ; :? JH7IKEHC7P?ED; ?CFEIJ; %gKBJBAI@®HEBORCKD?JS D;B
FHEO9;IIE :? F?7DE L;:; B7 <7IB5B5;:5:39>; GK;IJE IJHKC;DJE 7FF7H
J?;D; 7BB7 <7C?=B?7 :;=B? |[JHKC;DJ? : BHELEPHDR%K2997 9>; J;D:; 7
9EIJHK?H; 19;D7H? FEII?8?B? D;B 8H;L; CETEHMBKD="D J7B 97IE B7
9ECKD?JS L?;D; 9>?7C7J7 7 :7H; ?B FHEFHRPK8BD 37?8K3 FHEFH?
?DJ;H;11? 9H;7D:E =HKFF? :? B7LEHE 7BEB{DHIADPE 98B; :?L;DJ7DE ?
9ED:KJJEH? :;? 1?D=EB? FHE=;JJ? 9>; ?B &?7DEFEIMHEBCFB;C;D

J7H; [7D9; L;DK; GK;1J7 <7I; >7 F;HC;IIE :? BEH; ? H;1?:;DJ? 7 H7=?E
D7H; IK ?FEJ;1? FHE=;JJK7B? 9>; >7DDE 7BEGK?DEIEA;:A ?B <7JJE :;BB7
JH7I<EHC7P?ED; <?1?97 9>; 7LH;88;HE J;IH;7 GIK/MBIFPHF,;H ? 8?IE=D?
9>; J7B? FHE=;JJ? ;IFH?C;L7DE D;B 97IE71FBNR89BBS :? H;7B?PP7H;
2-/585@%1?B H;9KF;HE :? 7BO9EB?1J? ; JEII?9E: AHD?DJI?KI7J?L"?
7BBg?DJ;HDE :;B GK7HJ?;H; *K;1J? J;CD; DH7{B<EFMEC7DE B; FHE=;J
JK7B?JS ;B GK7HJ?;H; >7DDE 9?EW H?REBR;JLJHIBKIIE>,BBE :?
IL?BKFFE :? /7D9; L;DK; 9>; F?KJJEIJE 9>; =K/BH:7IBE97C;DJE 9EC;
KD?97 IEBKP?ED; FEII?8?B; >7 7LL?7JE KB9RHD; 9HPI?97 97F79? :?
7<<HEDJ7H; J;C? ?CFEHJ7DJ? 9>; 7<<B?=3B0EBFHBHCRDDEDI?:;
H7P?ED; 7 B?L;BBE ?1J?JKP?ED7B; F;H GKEBEB7/PYED;
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"B 97IE :;B FHE=;JJE :? +?9;H97 P?ED; )7HJ;9?F7J7 7WJTDJE KRE

5?2 J7DJ? 9>; >7 L?IJE <EHJ;C;DJ; ?CF;=D7JE ?B %78) -7JBD?7 ,K:
H799E=B?; 9?H97 KD J;HPE :;BBg?DJ;H7 FEFEB7PES; H\'KD3J;. BB9
7H;; 9ED B; 9ED:?P?ED? IE9?E ;9EDEC?9>; F?[ IL7DJE2B/J;HMIBEH?E
97J7D;l; "B 9KEH; :? 7J7D?7 IK: 9EDI?IJ; D;B F?[ 2Hl¥DH;GK7.?B?P?7
FK88B?97 H;7B?PP7JE ?D "J7B?7 FHE=;JJ7JE :7 8DPED?DF; [EH7

C7? DEJE 7D9>; 7JJH7LHIE ? C;:?7 9ED Bg?CC7=?D; |IGH/EIPEA]7 :?
17J;BB?J; :;=H7:7JE :;BB7 9?JJS KI7997 EC; %7B)7CE 1J7J? 9ED
J73J7J? :7BBg7IIE9?7P?ED; %?8H?DE JJ?LE D;BF;H BBD C/DIR9?7
?D9ECS8;DJ; GK7DJE F;H FEJ;H 7LL?7H; :;? F;HOEHIRP2EBHEALD; 9?F7

J7 ?D 7B9KD? IF7P? FK88B?9? :;:B GK7HJ?;H; %7 HREBDUIZERBgFB?E]

D; 9>; ?D GK;lIJE FHE=;JJE :? )+ FKY ;lI;H; <7JJBdKJ?B?PPE :? C;JE:?
J?F?97? :;:BB; JH7:?P?ED? :? FHE=;JJ7P?ED; F7HJ;9?RED KO/ {DER?EK?
D7B?JS :?L;HI7 ; 1IJH;JJ7C;DJ; 9EHH;B7J7 7BB; 7BI?IKPRNDYAEHPRED;
FEII;:KJ; :7? IE==;3J? 9ED 9K? 788?7CE ?DJ;H7=?JE "BI97[BE ?P&7JJ?

9? 1?7CE JHEL7J? 7 :EL;H <HEDJ;==?7H; 7BO9KD? HMBESBEB? QMBIKHH ?7
?13?JKP?ED7B; 9>; :;? CEL?C;DJ? :? 9ECKD?JS 7B B7JE 3UW?JBPRED7B; ?D<7
W C77? :1?13?JE 7B9KD ?DJ;H:;ll; D;B F;H9EHH;H; FHEHB?JMHH?BKH?E
B;=7J? 7 FH7J?9>; 9EBB78EH7J?L; :7B 87IIE B7 9 BKR?7?EBEIHO K7

DV F7HJ; :;BB; 7=:D:; FEB?J?9>; :;? DEIJH? =EL;HD7 DIP1ED 7B/ |IEDE
FH;1? 7 ;I;CF?E :? FH7J?9>; :? dSBKED =EL;HDEe :;B J;BBGJBBI?E B7 9KB
JKH7 :? CEBJ; 7IIE9?7P?ED? :? 9ECKD?JS L;:; KDE IB7TDORAEFIHBE=?9E
J?9>; :? D7JKH7 9EBB78EH7J?L7 C7 :ll; H;1J7DEBFBM JEBE ?:;EBE=?9E
B; ?1J?JKP?ED? L;D=EDE IEL;DJ; H?JH7JJ; QERDYH] HHELD; [E==;

J? 9ED 9K? DED FEJ;H 9EBB78EH7H; B7 F7HJ; Q= PBBD 97BJHE+E?
?DJ;17 ;19BKI?L7C;DJ; ?D 9>?7L; :? ::B;=7 FEB?J?9EDGIK/I?LUF;97?

<?9>; 9ED:?P?ED? ;;B 9EDJ;IJE 788?7CE KJ?B?PP7JEAREZDJBKTCIBBY 7FF
JH7:?P?ED; :;BBgKH87D?13?97 F7HJ;9?F7J7 9EC,; GkPPIXZHIEDIME 7B?
GK;IJ?ED? FHE8B;C7J?9>; %7 FH?C7 H?9>?;1J7 :;B QEQ2AIBE;$4?8H?DE J
C;JJ;L7 :? 7TLL?7H; KPA@:1>385<?B %78) - ; ?B 9EC?J7JE 7BBg?DJ;HDE :;BB7
GK7B; 7JJH7LHIE B7 FH?C7 IF;H?C;DJ7P?ED; :? KD?EHBSH BICI5B
1JK::DJ? ; H?9;H97JEH? I? ?CF;=D7L7DE D;BB7 1J;IRB7B?IF/EHHZEBE
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=?97 :;B J;HH?JEH?E ; :? FEII?8?B? IEBKP?ED? FHE=; SIRTREIEBEIBEH7D:|
9E 9ED 7B9KD? 7JJ?L?1J? :;B 9EC?J7JE %gq;|?JE :HGK;I13PEBBCZ K7
P?ED; W 1J7JE H7FFH;I;DJ7JE :7 ;:B78EH7J? 9>; MEFRMCDIR?TH; 7
9EIJHK?H; DKEL; <EHC; :? FHE=;JJK7B?JS F;HABIGHRE;IEBEB’5;

:5:3 ?D<EHC7JE :7? 9EDJ;DKJ? IK==;H?J? :7=B? 7JJ?L?BT;B;QEC?J7JE F
Bg7F;HIKH7 :? KD7 9EBB78EH7P?ED; 9ED GK;IJE:FERERBE?IE7 LBE
C?H7 F?[ 7C8?P?EI7 F;HY ;H7 GK;BB7 :? ;IFBEHAEHT]IHA AEBHE/SE
H7P?ED; 7B9KD; H;B7P?ED? 7BBg?DJ;HDE :;BB7 9ECRB?03 ;PIP6?8H?DE
GK:;:BB7 JH7 B7 F7HJ; 7JJ?L7 :;:BB7 9ECKD?JS ?DIRNT7IBC/BRECEFH;I

JE %?8H7?DE JJ?LE 9ED ?B B?L;BBE ?1J?JKP?EDTY, iF[ TGER7FHED K
P?ED; :? FEFEB7P?ED,; :;B GK7HJ?;H; 88?7CE ;IFBEHBIE B FIHM7H,;
D?PP7D:E RP7?4;9;B BK=B?E :;B  7BBg?DJ;HDE :;B GK7B; IJK:;DJ? ; H?C
97JEH? ?D 9EBB78EH7P?ED; 9ED ?B 9EC?J7JE IPRB2CPARYDE J;9D
<?D7B?PP7J; 7TBBg7I9EBJE :;? 8?IE=D? :;8;&KAKI?BTLEBE ;H7 KD7
E997I?ED; K<<?9?7B; H;7B?PP7J7 :7BBgKD?L;HI?J33 7D, BHC;13;BB7
F;HIED7 :;BBg IIIEH; 7? %7LEH? )K88B?9? :;B 9ECKDKD 7DJPBEIK

JEH; 9>; FEJ;lI; :7H; ;BB; H?IFEIJ; 7BB; :EC7D:; :? 8?IED7BCAHITHI?;

H; *K;IJE IJHKC;DJE :? B7LEHE GK?D:? F;HC;JJ;L7 9= |RBEH71;
H?IKBJ7J? 1? FEJ;,L7DE EJJ;D;H; |; FED;L7CE BgAJRAIKFPED; HT?
[JHKJJKH7 9;HD?;H7 D;B :?7BE=E H7H7C;DJ; KUl;DKJECEBHIZDJ?
FHEJ7=ED?1J? :;BB7 L?J7 :;B GK7HJ?;H; KI7997:? GRogT?JE;H?;D

P7 1? 9ED9H;J?PP7L7 D;BB7 <?HC7 :? KD FHEJEQEBRE?DE?DRIEIHT %
%g IIIEH7JE 7? %7LEH? )K88B?9? 9ED ?B GK7B; Bg CCUFRIVIH?ED; |

7 FEHJ7H; 7L7DJ? F?99EB? FHE=;JJ? :? JH7I<EHCHP?BREBBGBEHI?;
P?ED; 9ED =B? 78?J7DJ? ; I;9ED:7H?7C;DJ; 7 ?DJHE;KHIEQ);EEGK7HJ
=:JJE <79?B?J7JEH; D;B FEHJ7H; 7L7DJ? FH7JRRH7:?ERXIJ7/0I7 7B
FHEJE9EBBE DED >7 FHE:EJJE H;7BC;DJ; :;? H?IKBJ¥3?41¥DEA8?B? 7B
C;lIE 1?7 7BBg CC?D?1JH7P?ED; 9>; 7B 9EC?J7JE :? H?QEDFEIB;HOBH <<;
H?8?B?JS :? DKEL; <EHC; :? 9EBB78EH7P?ED; H;9?FHE97

-7B; H?9EDEI9?C;DJE 9? FEHJ7L7 7: ;ll;H; 9E?DLEHEDR: 7R KD 7BIEY
<->@1:>?85<H7JJ;CFE ?D<7JJ? ?B 9EC?J7JE %?8H?DEBRISIHIE7BJIH; H;7
9?7J?L; ;B GK7HJ?;H; 7L;L7DE :7JE L?J7 7BB7 ) "833HAEHECIHDHBQES?;J
J?LE :? 9EDJ?DK7H; 7 FHECKEL;H; ? 9EDJ;DKJ? *R; BEERHEBEBSEB
B78EH7J?LE 9? >7 F;HCIIE :? ;IFBEH7H; B7 [;9ED:7 ?BHED):RLBMWRED
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FH;9;::DJ;C;DJ; Ell?7 GK;BB7 JH7 B7 F7HJ; 7JEHZ7DARP7J7 ?D
KD7 F?[ 7CF?7 I;P?ED,; :;B GK7HJ?;H; IJ;IIE ;B 78382A7THE KD
FHE=;JJE?2>B5/1 819EBB78EH7D:E 9ED KDE :;? IE==;JJ? :;BB7
D7B; %7 );H?<;H?97 %7 H?9>?;1J7 ?D?P?7B; ;H7 GXEBBR.7E7
=B?7JE :;BB; 9ED:?P?ED? <?1?9>; ::B GK7HJ?;H; :7 ;II;HE FB+N
B; %E [IJHKC;DJE :? 9K? 9? 1?7CE I;HL?J? GK;|J7HIEB3D \FHIDIE
7 FEHJ7 F;H H?B;L7H; 7JIJH7L;HIE B7 LE9; :?HEDI7 GRBBF £HII;
9ED:?P?ED? :;B GK7HJ?;H; ; GK7B? :EL;II;HE ;ll;H; B; BHPEH
%QE87?;JJ?LE ?D<7JJ? IKF;H7L7 ;19BKI?L7C;DJ; GKBRE 2D
9EDJ;DKJ? :;B =?EHD7B; F;H <7H 79GK?I?H; 7 %WEZBH7<3T39B?H
:? :?7BE=E 9ED =B? 78?J7DJ? DED 9E?DLEBJ? 7BBg?DJ;HD
*KIJE F;HOEHIE 1?7 9ED9BK:;L7 [K99;lI?L7C;DJ; DYPBIERELD
CEIJH7 ?DJ;H7JJ?L7 d%?8H?DE :7 9?JJS I7J;BRe $ECOBIISK B3]
L7CE JKJJ7 B7 H;J; :;BB; 7IIE9Q?7P?ED? <79;DJ; H)RRIGEHC
%?8H?DE ; =B? 78?J7DJ? 7 9ED<HEDJ7HI? IK? H?IKBB7 9EDBHA
B GK7HJ?;H; );H B7 FH?C7 LEBJ7 D;BB7 |IJEH?7 : 2% 78HYDRMB;

J; 7 KDg?:;7 71IIH73J7 :? F7THJ;9?F7P?ED,; L;D?L7DEKGeBHHEBDP
B; FEHJ7L7 7 H?<B;JJ;H; ?D C7D?;H7 9ED9H;JHE HKT,B-BRPEIHK(
J? 9ED 9K? C;JJ;H; ?D 7JJE 7P?ED? :? J?FE 9EBB78EMT97BE :?

8/A:1 1F5;:;5 <<>171:18 -995:; 01:@>; 8T(:5B1>?5@G

:9B?D7H; B7 H?9;H97 ; B7 :?:7JJ?97 7JIJH7ICBIE.FHB5/1 81513
C;JJ; :? ;:K97H; J;9D?9? ; H?9;H97JEH? 7 127BR¥HBH;? 7P?EIll
I?7DE F?[ 9EDI7F;LEB? :;? FHES8B;C? ;|?| 3 PIDPE BBEDJ;1J? D;?
I? EF;H7 ; 9>; ?DEBJH; F;HC;JJ7DE :? 9RBB{R7H7D?JS ?D:?L?
F7HJ;9?F7DJ? BBg?DJ;HDE :;? FHES;II?IE $RPIFECEMHIEDE ?D
=7JE IKBB; GK;IJ?ED? F?[ FHEFH?7C;DJ; EMZ3PD>0EHREJJ?LH
IEDE B; <EHC; :? H7P?ED7B?JS 9>; KI?7CE GKID ™, JJE KDg
J;17 7BB7 JH7I<EHC7P?ED; :? KD 9EDJ;|JE AT :2KI7H; 7B
@K C;DJ? 7DP?9>V 7BJH? *K;1J; :EC7D:; IEDEIGK.BBIE B; ¢
IEORE7;-B@JIR ?D 8H;L; B; :K; ;IF;H?;DP;;B#29%gEH?PPED
=BIZIATBE W GK;BBE :? 97F?H; ?D 9>; CE:E :7BBHEIHD :?)
9EIJHK?7CE GK;BBg7FF7H7JE :? IJHKC;DI¥R=10=s;H; =B? E



9>; ? =HKFF? :? H?9;H97 |? FED=EDE :KH1RJ; ? FHE9;I

5B 97IE :? [7D9; L,DK; =B? I[JHKC;DJ? 19;BJ? <7DDEIF-7H3t;3XK :;

7JIH;PP? 9>; +,7H:ED 1?7 W 9EIJHK?JE D;=B? 7DDKD%>FRBESE
HE:7J7 97F79; :? QEIJHK?H; DKEL; <EHC; :? 9ECK03H%? BIT B3
+,7H:ED EF;H7 C7? 7I19EBJ7J; 7/BBg?DJ;HDE :;BB; FH7P?ED;?I5

=B? 7JIH7L;HIE B7 9EIJHKP?ED,; :;? IKE? [JHKC; IR KI3JIE-HD
<8-::5:H7:?97B; 9>; 1? FED; ?D D;JJE 9EDJH7IJE H?IF;JIE/BBB

=B?; ;7 FTHJ;9?F7J3?L? 7C;H?97D? J;DJ7D:E :? 7<<HEDJTH;7B;}

C;PPE F?KJJEIJE 9>; 9EC,; <?D; ?D CE:E :7 CEIJH7H?B7B=89E?
DKEL? :? =K7H:7H; 7B <KJKHE :;BB7 9?JJS D9>; kBED;DOPHEH
P7J? >7DDE H7==?KDJE KD 7CF?E 9E?DLEB=?C;DJEI|JBBEIIE
F,LEB;PP7 9>; B7Y H/P?ED7B?JS 9ED 9K? 1? IEDKCHBJHA IC2P7£B
F,HIKH7 :? DKEL; <EHC; 9EBB78EH7J?L; 9>; F,HCARVBEIDJ|

7TINE9Q?7P?ED? :? KI9?H; :7 7TBOKD; 7JJ?JK:?D? :? F,DREAPED;, BBY

J;1? JH7IKEHC7J7?L,; :;B 9EDJ;1JE
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%7 H?9EIJHKP?ED; :? 7BOKD? F7Il17==? ?CREHI{B?A?BB, :;B
FEIJ; :? +?9;H97 P?ED; )7HJ;9?F7J7 >7 F;HEGHHBZH; ?D 9>; CH
F7HJ?H; :7 KD ?D?P?7B; H?DDEL7C;DJE ;19B&IM71J;BJIC;JE:EH
9E GK:;1J? 7TFFHE99? >7DDE :? <7JJE H?DDELFIB;PIEBE="?9
FH7J?9>; ;;BB7 H?9;H97 !7DDE ?D<7JJ? KIIEEED BYE==;JJE |
:BB7 H?9;H97 197;DJ?<?97 ?D=BE87D:BPEB;BRHERCIBC;DJ; ;
I? :7BB; FH7J?9>; :? H?9;H97 :EC?D7DJ? :"BB8EADJ;HBED:; <7C
9gW 9>? >7 FE? =K7H:7JE ?D F7HJ?9EB7BEL/GKOIE $HED, BgH
?D =H7:E :? H?IFED:;H; 7? :?B;CC? ;J?9? <BBE T=®?R; :?197?FB"
KH87D?1J?97 ,7?@7 ,FEI7D:E 7FF?;DE GKHEIBIIAL7 ; 7L;
<7JJE F7HJ; :? :?L;HI? FHE=;JJ? :? H?9;KEL.BBA?D GK;IJ7 :?H;
9?7 1? W :KDGK; ?DJ;HHE=7J7? IK? 97H7JY.€/DB?EFHHERAR? ;BB
J?9>; :? H?9;H97 7P?ED; F7HJ;9?F7J7 "OP@KDJTEDRH;1J7J? C;l
BK9; =B? IJHKC;DJ? :? 9K? :IlI; 1? ;HLEDEKRPH; 9IIED? 9>; IF;
J?DE DKEL; FEII?8?B?JS :? ;C7D9?F7P?ELDX;BfB BKdB;JS IEQ?7H
[;:7? FHES;II? :? :?1JH?8KP?ED; ; H?:?IJH?8KPHD C7J;H?7B? ;
J;H?7B? )EHJ7H; 7BB7 BK9; GK;1J? |IJHKT 3EI3HBRPL B 7JJH;P
KD7 =H7D:; E<<?9?D7 :? 9K? FEII?7CE :?IFEHHH;FBE®YR; d8KEL
J?9>e C7 F;H I;HL?H9? :;=B? IJHKC;DJ? 99KBB?F?CHED7JE D;
CE:?<?97D:EB? 7:7JJ7D:EB? 7? FHES8B;C? ;9FCQ7D2[0I?.ED;
DKEL? &7HHT7:?

? 1?7CE I)HL?J? :? GK;1J? 9EHFKI :? 9EDEIDRE;HE?P? FHE=;J
H?9;H97 7P?ED; 9>; 788?7CE FEHJ7JE 7L7DYEYKD ?ASH;BB7 ,
EH?;DJ7B; KI7997 H7L7=DE KI7997 :BBg?D9EDJHT7H,;
711E9?7J?L; :;BB7 L7BB; :;B ,?C;JE B; 788P/OBHKI7J; 9ED B7 9
P?ED; 9>; B;P?ED? ?CF7H7J; 7TBJHEL; FENTF&E?;DIMR?ED? FH
?D I;CFH; DKEL? 9EDJ;1J? ';BB; DKEL; 9EBB7ZEH/R?BED B;
=B ,?C;JE I? ?DI9H?L; GK;IJE FH;9?1E F;HIBHHE BH >7 =K7H:7
JH7:?P?ED? :;B FHE=;JJE F;H 9EDJH?8K?H; KBIOHBRHAK;B7 D
E<<?9?D7 &KJIK7D:E =B? [JHKC;DJ? :7 GKHHE 7B 3HPDER;DP;
BgEF;H7J?L?JS :;BB; FH7J?9>; KH87D; ;IRTBB;)?B®;BBUE 1?
FEINI?8?B; H7=?ED7H; IK :K; EH:?D? :? GK;|BZBB72BCI1?7J? 9>;



IEDE EJJ;D;H; %7 FH?C7 7<<;H?19; F?[ 7BB7J?0D:8EB; :? ;11? ;
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=,EBE=E :? FHE<;II?ED; EH?=?D7H?E :? )7JIHBXYFMAHP7J; 7

DKJ; BKD=E ?B ,?C;JE 9? H799EDJ7 :? GK73#? FBBC7g. 7B

DED ;H7 9EIX 9EC; BE L;:?7CE 7:lIE 'ED ;1?1J;GKDEB? 7TH=?D? {
9?7 9>; <7DDE :7 97CC?D7C;DJE I;=K;D:E Bg7D:7CD&KE; 9EIX 9
:H7DE EH=7D?PP7J? :?L;HI7C;DJ; ? J;HHRIEPH%?AFHB])7,B ,-
J:9D?97C:DJ; ?B 879?DE ?:HE=H7<?9E ::B <?KC:71CBH: =:1J?
B7 IK7 EH=7D?PP7P?ED; IE9?E ;9EDEC?97 BB HE) HB7P?|
>7 B;=7JE Bg;B;C;DJE :;BB7 J;HH7 9ED GBRKBBI: ;BB I2OEB7H;
FH=B? 78?J7DJ? :;BB7 L7BB; ;B ,?C;JEGKEBBY IEEBIREHH; IK
;B <?KC; C7 7D9>; GK;BB7 9>; I=EH=7 :7BB;DEH:HNH?JEH? :;BI
7 1?D?1JH7 ;B <?KC; ?D 9K? ?B 87D9E BB ID79EDIEDIH7

7DJ?9>; ;B IKE 8717C;DJE 7B?C;DJ7D:E B; :RIPEB:=; =B? EJJE
D? L7BB?L? &EJJ7 ,7DJg D71371?7 Y7J;HDN? 7T DIBRIE.?7 27D
‘H7DE ;DJKH?F; HEDJ; ; &7D?79; 9>; IEDBOBIHK?J? FHEF

Bg;lJH;CE 8EH:E :;B 8717C;DJE LKB97D?9E FREFHPEIHH?H; :?
[J7 H?IEHI7 FH;P?EI7 <?= B<?E 9? BRH®BIKD; :;:BB; IEH=;D
H?7<<?EH7DE BKD=E B; IJH7:; E 7BBg?®JF BPH?2LWBHEGK7H9
J:HH;DE ; ?D97D7B7D:EI? D;BB; 17?; :? 9A;IRIIBB7IIFED:7 1?
I[EDE ?DD;HL7J? <?=  %; J;HH; IK 9K?DE7X9EFEKD? IEDE 1J7J
B; 9>; >7TDDE F;HC:IIE :? 9EIJHK?H; KD7 <EH37;9EB®IEB7 ;: ;I
P?7BC;DJ; <ED:7J7 IKB B7J?<ED:E %; F7THEBCTD:BREE?CC;:?
C:DJ; 7 KD7 B;JJKH7 :;B J;HH?JEH?E :;BBCUEBBIJ:FL;HIE KD

CO9>7H=>?7D7 9>; J;DJ? :? 9E=B?;H; ?D 9>;;CEEIRBTDE IK99;
J; B; 9KBJKH; FHE=;JJK7B? ?D JKJJ7 B7 L7BH &9KMH=E :? FHE
J7P?ED; :? EDJH7:7 '?9EBY >7 7LL?7JE GKIKBHPI/BIE :? <?K(
H;117JE :7BB7 BEHE 7P?ED; I19EFH;D:E ; CT®H#DD?ERBHI7DJ? J
C7P?ED? :;BBg7II;JJE <?I?9E :;BB7 L7BB; ;JEBRICEEB; <EH(
7DIJHEF?PP7P?ED:; :;BB7 L7BB; I?DE 7? HH?@=C DI?*P,RIEI; :;
[BBI9I872E210287B? ;B <?KC; ; :;? IKE? ;9ERILLTI?EW KD CE:E :~
53 H; ?B J;HH?JEH?E d9EDe B7 D7JKH7 &89!7THDOEH7 H?C

B5=7JE 7BB; <EHC; :? I7F;H; BE97B; 9EDITEQEE®??I(? :? <KDP
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C;DJE :;BBg7II;JJE ?:H?9E ; 9EDI;=K;DJ;C;RBE:;B KIE H?IF;JJEI|
7D:7L7 <7JJE :? GK;BB; H?IEHI; EDI7F,LEF?E =19EC; =B? 7BL
L?7B? I?7DE 9EHF? L?L? 9>; CE:?<?97D:EDJ9BIBDLEE |? C
LEDE IKB J;HH?JEH?E 7JJH7L;HIE KD 9EIJ7DI; KDEE,DEHEI?
D; :;BB; IFED:; 9>; D; :;J;HC?D7DE BE IFEIJ7C?BBE%E :;B B;JJE
?D9;lI7DJ; 7BJ;H7P?ED:; ;B IKE 71F;JJE CEHZEBE+?9E "B H?IF
JE :? 1?C?B? FH?D9?F? D;BBgEH=7D?PABPPHT; JJHH?PEETDJ
H; KD7 DEJ;LEB; H?99>;PP7 ;9EBE=?97 :;? WEHIB G, ; ?
7<<BK;DJ? H7FFH;I;DJ7L7DE KD7 H?IEHI7IHI;DP?F¥B4 BB7=H?{
7D9>; F;H B7 <7KD7 :7 ;11?7 1JH;JJ7C;DJ; :?E;DHDJXKDGK; KJ?B
JE F;H CEBJ? 7BJH? I9EF? 7DJHEF?9? 9HET. BT19979227 ; %7 §
<EHC7P?ED:; :;BB; IFED:; I? FH;I;DJ7L7 :KDGRCJDJ;C?L;HI7 ; J;
CED?7L7 9;HJ7C;DJ; KD :?<<;H;DJ; H7FFEHJE DHIKIKECHEY
)?PP?EBE &?97H;BB? 7 :7 GK;BBE 9>;TEEH2;DICC?D7D:E
?CFED;DJ? 7TH=?D7JKH; 9>; 9EHHEDE BKDEE ;BKJIECB BEHT7H
FH;I;DJ7DE IEBE KD7 F?99EB7 F7HJ; :? JKbB, GK/IBBPE7J; D;=}
3 BB7 CE:;;HD?PP7P?ED; 7 JKJJ? ? 9EIJ? 93 EBDDBJ.BEDEC"
L7BB; 7 F7THJ?H; :7B :EFE=K;HH7 ';=B? 7TDIHDBP7EEED,; :;B IK
F7HJ?9EBT7H; 7B?C;DJ7J? .7? =H7D:? <BKHIRLD?YIE7BB7 71
?B &;PPE=?EHDE ; =;1J?J? :7BB; DKEL; <EHIXC?JERCFB;=7J; 7BH
:? EF:H; FK88B?9>: 79?7=B? KDE :;? FHEZ;2CFEHJ7DJ? ;
FHEFH?E GK;BBE 9>; 7LH;88; :ELKJE H?IEBR;8B7&8B;BBHEED. 7P
D? ;B ,?C;JE ? GK;IJE dFHES8B;C7e 1? ;H7?273& 7DFPHB7H; 71
-;BBg 7THED; C7 ?B L;HE 7LL?E :;B FHE92IPHH;==7?C;DJ7
;B <?KC; L;DD; 7LL?7JE 7BBg?D:EC7D? :;BKERED;; .78/ )?7[
7J7D?7 ;B EJJES8H; ;B "D GK;1J7 :7JNFRTE H?DJH79977H;
I?ED; :? 7LL?7H; ?B FH?CE :? KD7 BKB£3-kHBIR®8;H= ;J 7B??
9>: B7 L7BB; :;B ,?C;JE >7 9EDEI9?KJE F;HFHHBEH?J;HH?JEH"
KDg?:;7 :? IL?BKFFE <ED:7C;DJ7BC;DJ; 8717 EHDIKRBRERIEDIK(
J;HH?JEH?E FH;L7B;DJ;C;DJ; <ED:7JE IKBBKIIFABRBEFEDED 9K
:BB; H?99>:PP; :?II;C?D7J; IKB J;HH?JEHBB;:;BBZED? ,/"&
IE9?7P?ED; F;H BE ,L?BKFFE :;BBg"D:KIJHPREB7EHDE/DD
=2B@>BP19& B; ?DJ;H; EF;H; :? ?HH;==?C;RITBEEED,RPDK7J;
7=B? 7DD? @>; >7DDE :? <7JJE 9EIJH;JJE ?B <?KC,; :;D)HHE DI
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9ED I1?D=EB? ; :EFF? F?7D? =EB;D7B? J/TEDEFHiJ; >7DDE C;l
I?79KHE ? J;HH?JEH? 9?HOEIJ7DJ? .7BBBEBRBHBEER: + DOEH; ?§
9EI?1J;C7 IEJJIE 7B IKE I9EHH?C;DJE %; EBHDBE;9EDJH?8
GK;1J7 FHE<ED:7 7BJ;H7P?ED; D;BB; H;BRR?ELFRHHIEESH?I9
87?B? EBJH; 9>; D;BB; 7TH=?D7JKH; 9?9BEBB99;T'DI3<?97P?E
7BL;? ¢ 9>; >7DDE FHE<ED:7C;DJ; CE:?<?97IF=?BED’DJAHOEHI? g
JH7 7BLE ; IKB 7BL;E 7?BB7 ;J 7B?? 7 9€IDHBE??ED:; :;? GK7JJ
I? F?[ ?CFEHJ7DJ? D9?F7 )EPP?BBE '?9EBRE? BKB=E ?B 9}
,2C:JE CEH:; ?K<<H?:7 c9>: 2 JHC?D7D:BK:H71J?97 H?:K
B JH7IFEHJE :;? 1;:?C;DJ? IEB?:? >7DDE ABXHDIECEDJ; ? <;D¥
D? :? ;FEI?JE ;: ;HEI?ED; c ; D;=B? ?DDKEH;BER? :? 79GK7

: DED BKD=E ?B IKE 9EHIE *K;I1J; EF;H7PPHEZHCBEBE= >7DDE
FH;I;:DJ7JE B; CE:?<?97P?ED? J;HH?JEH/MBAKYBRE7/BEHEI;IJH
F;H :;9;DD? 1? IEDE ?DD;I1J7J? ?DDKC;H;LEB2;FBEZDIy7D9>;
7BBE IL?BKFFE :;B J;HH?JEH?E >7DDEEDR: «ZDE, FBIEHE D;=7
C;DJ; IKBBg;DEHC; F7JH?CED?E ;9EBE=7?9E KCZTIEI7B; |IE ;
1J;DJ; B? ?DI;:?7C;DJ? 78KI?L? ::BB7 IKPEEY, BY.-KIJH?7B; :?
B; :?L;HI; 73J?L?JS ?D:KIJH?7B? H;7B?PRTIFEH-FLJ7DE IEBE
.7 DKC;HEI? ;I;,CF? :? 9EC; B7 L7BB; :;B ,?C,JEIBPD.E BE=?1J79
J; KD J;HH?JEH?E ?DJ;H:;I17DJ; F;H B; IKEH?B=zHL?9?D7DP7 7H
788?77 9EIJ?JK?JE ?B J;HH?JEH?E :EL; BOKIRKBIREBE;|? |?7 (
<:137J7 9ED C7==?EH; <EHP7 D;=B? KBJ?2CZ :KDDBRJE B7 L7H
IKB?JE =B? ;<<;JJ? D;=7J?L? :;J;HC?D7J2? BB 7P?ED? J
B? :7BBg7BJHE ? F7;17==?1;DI?87?B? J1? KE?2JR?BHEDE GK7:H
B? :?L;HI? 7 9K? FEJH;88;HE :lI;H; B;=7J; DKEL? IEHI<EHCTH
KH7DJ; B7 dC7FF7JKH7 :? 9ECKD?JSe H;7B 7P, HOBKIE <BR
:1>?45x W ;C;HIE KD F7;17==7?E 9EBB;JJ?LE <EB*TIBJBB; ;
C? H?IEHI; H?9EDEI9?KJ; ?D:?L?:K7BC;DJ;J/E3+=DBEBP.7BB;
L?IE =H7P?; 7BBE 1JHKC;DJE :;:BB7 C7FF7JRHTE HIKKIIJAFED?9
B; =H7P?; 7 KD LEBKC; I9H?JJE 7 dC?BB; I@CDIe ;72IB2E?DDKC
B? 9EDJH?8KJ? :;=B? 78?J7DJ? :;BB7 L7BB]IK F@V/==7E 9EBB
LE 1? 7::;D17 7JJEHDE 7 DKC;HEI; ?CC7=?D?B2;MBMHNZDJI? 97H7
Dl87057BB; ;B ,?C:JE E==?; 9>; :ELH;88;HHIP?B<BKFEB?J?9
7BBE IL?BKFFE :;B J;HH?JEH?E :EC7D? "G®GOFH:?DE 9BB: d;C;



P; D7JKH7B?13J?9>;e F;H9>V d);H9EHH;H; JKIPEDB<?Y7, F;HOE
L?7==?E ?DI?;C; 7 J7DJ? 7BJH? ;II;H? LAIVIE 9B, 8KC; B719"
B7H; :7? IKE? IKED? ; :7=B? E:EH? 9>; <YBDBEDRFD¥P?B7 <H
HKCEH? ; =B? E:EH? :;BB7 d9?JJSee ,7@@H=;DPBBHI9>;EBE=
9>: 7 ;337 :;=B? 78?J7DJ? dIEDE F7HJ; ?DBEMEHDAE: F7;17=="7
9EDEI9?7CE B7 IJEH?7 ?B F;H?E.:E 9EDEI9Z?/BEE2DECNDJI?9>7
9?7CE 7 =7H7 F;H GK7B; :;? DEIJH? QECKDI?7Z8@8B§7DH;?7C;DJ
7DJ?9E *K? ? H?JHEL7C:DJ? 7H9>:EBE=?BEDE®TEDHEIH; K
ELKDGK: 9? |IEDE ? I:=D? :? FH;I:DP: H7:?9EB?7?D97H;;: HKH7H
9>; 9EIJ?JK?I9EDE KD JKJJgKDE 9ED B7 L2837E?ED;&B H?{
dF7JH?CED?E IJEH?9E 7H9>?J;JJED?9Ee 297dEBBE t12D2EBE
<7JJEe C7 ?DJ;H? 8H7D? :? J;IIKJE KH87DEe B2&B;@?DDKC;H;
JH799; B;=7J; 7TD9EH7 KD7 LEBJ7 7BBg;BHZD2ER7BBY L7BB;
-H7 GK;1J? ? H;1J? ;;BBg7DJ?9E 79GK;.EREHBEAI?DE? FEDJ? IK
B; <EDJ7D; ; =B? 788;L;H7JE? CEDKC;DJ7B?B~FHIRABEH?E B
JEHH? ; 9?1J;HD; F;H ?B IEBB;L7C;DJE ;.:ElBBg79a&KB&7 ?87?:;C
dF7;17==?E HKH7B;e H799EDJ7JE :7? IKE?; KD UKIJR 9BBg7H?
J7 I;:DP7 IEBKP?ED:; :? 9EDJ?DK?JS d*K? EDHE7B)?? E11?7 :? |?
B? C7DK<7JJ? W :?7<<?97?7B; 7DP? ?CFKIIZ&EB JKPHNVIEH?E 7 ;
P?EIE J;IJ?CED:; :? KD =BEH?EIE F7II7JE RXKDIEDHEEP7 B;=7J
FHE:KP?ED; :;=B? 7=HKC? ; 7=H?9EB7 ?D 3DHT¥PB?EIEDGK
7887D:ED7JE ; 7TD9EH F;==?E L?EB;DJ7JEe ?B%20; ?B 1?1J;C7
79GK; 9>: F;H GK7DJE L?EB;DJ7JE H7FFH; I KD H?PRHEMZ.DJIE H
F; D;BBg?CC7=?D7H?E :;=B? 78?J7DJ? :IBEELV.BBEX®; 97H7JJ
B <?KC; :;:BB; IEH=;DJ? :;? FEPP? ; :?7B&HD? I9OECF7HI? 7?8~
DOEH7 ?DIK<<?9?;DJ? IEDE B; C?IKH; 9>;;?,lIFDE7??BHIEJ;==;
L7BEH?PP7H; GK;IJE ?CC;DIE F7IJH?CED?EEBKDP7IKIIKD J~
JKJ;B7 F711?L7 ?D 9K? ?B HKEBE :;BB; IECWDBIOBEE 7? C
DED :;I19BKIE :7? FHE9;II? :? H?L?J7B?PPTPBBD;":IBB7C? :? L?
I?DE 7: EH7 L?=;DJ? 1? IEDE :?CEIJH7J? R :9BOKREDJ7HI?
H;7BJS BE97B; ?D 9K? ? :?L?;J? ?CFEIDE [IBBg 7RKHEDJI? 7
J?FE ?BB;=7B; ; 9ECKDGK; ?D97F79? :? QEDB{EBIYIR82-9;1?1J;0
J;HH?JEH?E =;HC? <;9ED:? :? F;H9EHI? EDRBKF-HABBY L7BB;
GK:BB; DEHC7J?L; 7:EJJ7J; 7 B?L;BBE ;KHHEBE S8E=NJL7P?E

:@::5; %-/5
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?13;C? ;9EBE=?97? ¢ 9EC; B; :?H;JJ?L; IKERY, EHB3;P?8?J7J D
: GK;BB7 IKBB7 FHEJ;P?ED; :;=B? K99;:BB? 9>;
>7DDE ?1J?JK?JE B7 H;J; '7TIJKH7 9EI1J?IK?33?2.7?, "CFEHJ7
ECKD?J7H?7 ; 3), 3ED; :? )HEJ;P?ED; ,F;9?TEDc>7DDE 7LK
<<;J3? 51?7, H73? %g?CFB;C;DJ7P?ED; 7M1 >BEDSER? |;,=K?
9EHI? 9>; D; >7DDE 9H?1J7BB?PP7JE B;Be2DIBHABEIS TBKEL?
F;H7BJHE ?:;DJ?<?97J? 9ED F;H?C;JH?92|9ERREXK;; DED >
?D9;DJ?L7JE B7 :?7<<KI?ED; :? DKEL; <EHCEZ,JIRIBEFH H?I|
=B? ;9EI?1J;C? 9>; J7B? DEHC7J?L; |? FH.EQHCTKDAK; :? :?<;[
H; "DEBJH; 7997DJE 7 KD7 C7D97J7 FHECEPGKIBB? JKBILC; :?
BKFFE :;BB7 L7BB; <ED:7J; IKBB; IK; H?IEBI7 KCGTTB? B; C?D794
H?JEH?E 9>; ? 9EHF? J;9D?9? ?1J?JKP?HRJBRIE AHIE HHE;I"
9ED:K9;DJ? D;BB7 =;|J?ED; :;B J;HH?JEHRPED2&EIR? P 7C;DJ
:?B;CC? H?IF;JJE 7 9EC; =H7D:? :?9>?7H7P®EB?E 77 B372.;BBE {
J7H?E L;D=7DE FE? 7:EJJ7J; ; ?CFB;C;DJ7JBEXBHR;;BBEB?7C}
I;=K?JE 9EDJ?DK7H; B7 DEIJH7 IJEH?7 RHEFHRE/TE7RIZ;HH?

B? 8;D FH;971? 9>; D;BBg?CC7=?D7H?E SEBBRQUIATEABBE=>? :;
<B?JJE 97H?9>7? :? L7/BEH? C7 C?D799%GK?7DJIE FKKHEI? FHE
JH7I<EHC7P?ED;
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S . d EDJH7:7 [TB7D=>;e "- ; d)E==?E ,7D J7 &7TH"
H?IF;JJ?L7C;DJ; H?97:;DJ? D;? ECKD? :? )7J;HRY:H7DE
H7FFH;I;DJ7DE ? :K; BKE=>? :? DEIJHE ?DJ;H;ll; :7 BREARADHE D)
9>; 1J?7CE H799EDJ7D:E B :? BS :;BB; GK;IJ?ED? 9OHBB?¥%=HBG
P?ED; :? " ; 3), ?D ,?9?B?7 E99EHH; H?B;L7H; 9EC; ?B F7EHRTF
B?JS FHE=;JJK7B? F;H GK;1J; 7H;; >7 :ELKJE B&BIB? 9EBT?e? H
D7B?JS C;ll; ?D 7JJE :7? FEJ;H? BE97B? 9>; DEDJ/OFPD IHADHEED"
B; :?9>?7H7P?ED? :? FH?D9?F?E ;IFH;ll; 7 B?L;BBE 9EEKIB?J
,797?B?7 B; <EHC; :? H7P?ED7B?JS [JHKC;DJ7B; C:ll; ?DT<T9JPS
?1J?JKP?ED7B; >7DDE IF;lIE d<7JJE ? 9EDJ?e 9EDHE P B2EOEN
9ED:?P?ED7C;DJE :;BB; JH7I<KEHC7P?ED? J;HH?JEH?7BD 9HWH
:C8B;C7J?9E W FHEFH?E H7FFH;I;DJ7JE 7 KDE :;? FBI3828?
FHEIF;JJ7JE :7 GK;BB; FEB?J?9>; F;H B7 =;1J?ED; :;? I92<?RJ}2
DE H;=?ED7B; >7 9EC?D9?7JE 7 FEHJ7H; 7L7DJ? 7=B? ?D

H7L7=DE ,7?7@7 =K;D:E B; :?H;JJ?L; ;KHEF;; IKB ARSI
=BB; 7H;; :;13?D7J; 7 :?197H?9>; D;B ?B FH;1?:;DJ="BB7 A9~
D=;BE 7FE:?9717 7TFFHEL7D:E ?B d E9KC;DJE :;BB; )H?EHRLD
BBg C;H=;DP7 +?<?KJ? e )"?DJHE:K9;L7 -( C8?JE -HH?JE
(JJ?C7B; F;H B7 =;13?ED; ; ?B JH7JJ7C;DJE :;? H?<?K3CFHEHBY
?DJHE:EJJE 7BBg?DJ;HDE :? GK;IJE F?7DE ;H7 GK;BBEH?EDBt?:#
H?<?KJE |IEB?:E ?D:?<<;H;DP?7JE ?DJH7FH;D:;D:E CAKM;<FEHH B
J7 H?9?79BE L7BEH?PP7P?ED; ; H;9KF;HE :;? HE=XQPEKH 87 DH
FEIJ ; B7 FEINI?8?B?JS :? FHE:KHH; 9EC8KI1J?87?B; :7? HCER IEL]
J7D:E :? H?:KHH; ;B ¢ B7 FEHP?ED; :? H?<?KJE ?D:7<<EH i
H; 7 :?197H?97 %7 8H;L; F;HC7D;DP7 ?D 97H?97 :?ETFER9?717D9
BB7 H;=?ED; :;J;HC?DY KD H;F;DJ?DE 97C8?7C;DJE & Y

:@::5; %-/5
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B7 =;1J?ED; :;? H?<?KJ? "B DKELE FH;I?:;DJ; ,7BL7.B=HE K387
:EFE B7 97:KJ7 :;B =EL;HDE 7FE:?9717 7FFEHJ7L7 CE:?37D3?
F?7DE :;B IKE FH;:;9;lIEH; 9>; FH?D9?F7BC;DJ; H?=KTMKIIP7EE;B
GK7DJ?JS :? H?<?KJ? :;1J?D7J? 7 H?9?9BE 9>; L;[lGK70H?BEHL:
1J787?B?J; 7 B?L;BBE D7P?ED7B,; ; Bg;IFH;lI7 LEBELHSER 7HER 7R
9EC; IEBKP?ED; F;H ?B JH7JJ7C;DJE :;? H?<?KJ? ?D:PR<EHDE?
Bg7:EP?ED; ;;BB7 DKEL7 L;HI?ED; :;B F?7DE F;H B7 =]13?EB=E2
K<<7HE <?HC7L7 KD7 =7H7 :g7FF7BJE F;H ?B JFHKIJ7 C[DJIE<;H
7 F7HJ; :? ?CFH;l; FH?L7J; H7 ?B . ?B IBEBE?1? =HKFF?
IEDE 7==?K:?97J? B7 H;7B?PP7P?ED; :? 7BJH;JJ7DJ? D;ACEI
1797?B?7D? :? ;BBEB7CFE )7B;HCE 71J;BJ;HC?D? =H?=13JD?
; K=KIJ7 ,?H79KI7);H Bg7H;7 :? )7J;HDY H?IKBJ7L7 L?D9?JH?9;
F7BJE B7 ,797?B )EM;H ,F KD7 >EB:?D= 9ECFEIJ7 :7 IE®RK]1BD)
2 BY  HEKF =HKFFE IE9?;J7H?E =7S ;1?1J;DJDJERKBJ;HH"
;BB7 L7BB; :;B ,?C;JE H7FFH;I;DJ7 Bg7D;BBE :? 9EDDIRED?9H
0 9> OED9EHHEDE 7 JH7JJ;==?7H; B7 IJEH? 7G| BER/IEME
HEKF =7S .7 J;,CFE =;1J?L7 ?D<7JJ? KD7 <788H?797 EAEIKDIH;
1J;DJ; FHEFH?E 7 H?:EIIE :;B ," d)E==7E ,7DJ7 &7H?7e7;D;BBT
:?D= ,797B )EM;H ,F <EHD;D:E ?B J;HH;DE H?97:;RJ;;BBBg
d EDJH7:7 [TB7D=>;e IK 9K? I7H;88; :ELKJ7 IEH=219,7KID%7 ; ?B O
?CF?7DJE :? J;HCEL7BEH?PP7P?ED; <?= &7 DEBKMAHCIDA,
KD7 9EDD;II?ED; :? 97H7JJ;H; FHEFH?;J7TH?E 9RYESD;BM;Z¥B9J|
GK;1J7 IJEH?7 >7 ?D<7JJ? F;HCIIE :? 197L7H; F2[?REEBHED:;H;
9>; CE:E Bg?DI?;C,; :;=B? ?DJ;HL;DJ? ¢ :?197H?97 J;HCEL<RE3
:? C7JJED? c <EII;HE F7HJ; :? KD KD?9E 7CF?E FHE=[3JEB2dB|
L7e ;7 H?<?KJ?

%7 FHEIF;JJ?L7 :? H;7B?PP7H; KD J;HCEL7BBg?BPHIEH,; :;
d EDJH7:7 [7TB7D=>;e FH;9?17C;DJ; ?D 9EDJH7:7 7HFMPHEBHE
;B JEHH;DJ; ECED?CE 7<<BK;DJ; :;B ,?C;JE >7 :;1J7JBg7 KEB
:? 7TBO9KD? =HKFF? 7BBg?DJ;HDE :;B 9ECKD; :? )7J;HBM GK;ER?
H?J;D;L7DE <Ell; KD7 L;H7 ; FHEFH?7 C?D799?77BEE(BHE, KIHE
F;H Bg?DJ;HE J;HH?JEH?E :;BB7 L7BB; "D?P?7BC;D3;=BR;HFE]{
7IIE9Q?7P?ED? D7P?ED7B? 9EC; %;=7C87?;DJ; ; :? 7B9KD? BH
:DKD9?7H; ? FEII?87?B? :7DD? =;D;H7J? :7BB7 9EIJHKPAXPPPR]
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0 .-??; [->@- 0188- B131@-F5;:1 018 &
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[;: -ll-.@; 8- /;88;/-F5;:1 0188T59<5-:@
B-8;>5FF-F5;:1 1 0188- 05?/->5/- T59
&5/585- 9;?7@>- 8- ?A005B57?5;:1 <1>
05 ;3.5 @1>9;B-8;>5FF-@;>1

*K;1J; ?1J7DP; ;H7DE F?[ H?9ED:K9?8?B? 7 KD7 F?[ #;D;8HBI M,
B;PP7:? KD7 F7HJ; :;BB7 9B7I1l; FEB?J?97 H;=?ED%®B H?I5 QI8 7
=:1J?ED; :;? H?<?KJ? 9>; ?B =EL;HDE K<<7HE |J1.7DBEHDAEH
[?7=D?<?97J?L7 W 1J7J7 B7 H;7P?ED; :? 7B9KD? 9EMBH7J?7H

,?C;JE B7 9K? 7P?ED; C?H7L7 ;IFH;I17C;DJ; 7 OE B BBHBEZ97B
B?PP7P?ED,; :;BBg?CF?7DJE FH;L?1JE ?D 9EDJH7:7 7DD?PBHE
=:DJ? ,7D:;H9E9A 9>: >7DDE 7IIKDJE 9EC; FH?BE8?33BLE :
BEHE 7P?ED; IKB J;HH?JEH?E GK;BB7 :? 9EDJH OHEEB/MBEHf
H; ?D?P?7BC:DJ; 1? IEDE ?::DJ?<?97J? D:B d ;DJHE ,JKBB:: :;
,?C:JEe D:B d EC?J7JE F:H ?B +:;<:H:D:KCe ; D;:B d EC?J7BH

,L?BKFFE ,EIJ;D?8?BKEL;D?;DJ? :7 :?L;HI; ;IJH7P?ED? FEB?J?9
FHEIF;JJ?L7 9ECKD; 9>; B? CKEL;L7 ;H7 7FFKDJE:GK|BBB :JBB1

9ECKD; E8?;JJ?LE D;B ? JH; CEL?C;DJ? |1? EH=TDEPE7Y

d EEH:?D7C;DJE :;? EC?J7J? ?L?9? 9EDJHE ?B -HCELPBEH?P
9>; C;ll; ?D 7JJE :7B EEH:?D7C;DJE >7DDE 7?D ;<JHJLAEIKD

:?D7C;DJE c 9>; DED I? IEDE 7<<7JJE B?C?J7J; 7BB, HHRTT

¢ >7DDE J;DJ7JE :? ?D97:;H; IKBB; IJHKJJIKH; ?1J?HE?EDJBC
CE8?B?J7P?ED; FEFEBT7H; <ED:7J7 IKBB7 9EIJHKP?ED92H{E
9EDEI9;DP7 IK GK;BBE 9>; 1J7L7 1K99;:;D:E D;BB7 QEBIEE -7BOE

xB2RCF?7DJ? ; :KDGK; IKBB; IF;97<?9?JS D7JKH7B?%9%]

; OKBIJKH7B? IKBB; DEHC7J?L; L?=;DJ? IK :? ;1I? 7 BRLEBBHEFHF
JEHe? FEINI?8?B? ?CF7JJ? 9>; B7 H;7B?PP7P?ED,; :? |?(RBY, [E;
Ko1DI8&FFEHJ7JE IKB 9EDJ;IJE 7C8?7;DJ7B; "B 9EEH: 37 (7, MEC
tPBIZELRLI-EQ9KF7JE :? CE8?B?J7H; ? =HKFF? :? FHE<;|IRAD
C7J;H?7 F?[ L?9?D? 7BB7 BEHE H;7BJS F;H |;DJ?HI; iGKTB? HER



FHE878?B? 9>; J7B? ?CF?7DJ? 7LH;88;HE FEJKIJDI7KEBKC DI ?
[;DJ7J? 7 :?L;HI? OEHF? ?1J?JKP?ED7B? D;BB7 ?1J7TPFHEERBEI
,79?B )EM;H ,F FH;I;DJ7J7 7B &?D?1J;HE :;BBg C87?;28; DEBBg
OEHH::7J7 :7 9:DJ?D77?7 ;: 9:DJI?D77?7 :? <?HC; ::=B? 78HCRD?:
L? 1? H?FEHJ7

%7 H;7B?PP7P?ED; :;=B? ?CF?7DJ? FHELE9>;H;88;
%g?D;L?J787B; FH;=?K:?P?E E GK7DJE C;DE :?IJKH8E 7B
1;DJ; D;BB7 PED7 :;? 1?J? ECKD?J7H? ; 7BB7 L;=; /P H?; F
D:L?J787B; ::=H7:E ::BB; 7H:: B?C?JHE<; 9>: F:H::H7DDE B
D;DJ? 7C8?;DJ7B? 9>; >7DDE =?KI|J?<?97JE B7 JK4{i%7 9EC]
"B :;L7137DJ; ?CF7JJE IKBBg7H;7 :? H?B;L7DJ; ?DJ;P9H;;7H9
9KBJKH7B; FEIJ7 7 FE97 :?1J7DP7 :7=B? ?DI;:?7C;DJ? FHE
"B :7DDE ?HH;L;HI?87?B; 7BB; 9EBJKH; :;BB7 PED7 ; 7BBg?
;B J;HH?JEH?E F7J;HD;l; 9>; D;BBg7=H?9EBJKHZEDB7 F
:? IL?BKFFE ; :? IEIJ;=DE 4b5

%Qg?D;L?J787B; GK7DJE :7DDEIE H?19>?E 7C87?;DJ7B7F;H
FE9>? 9>?BEC;JH? :7? 9;DJH? 78?J7J?a (lII;HL7P?EB? 7B
)EBE :? JH7JJ7C;DJE :;? H?<?KJ? FHEFEIJE :7BB7 ,?97B )E
H;7B?PP7H; ?D )7J;HDY ¢ EDJH7:7 7DD?PPEB7 FH?
EC?J7J? ?L?9? |/,

., ?B EEH:?D7C;DJE :;? EC?J7J? ?L?97? )7J;HD;I? 7IIKC;L7 9
:;BB7 FHEFH?7 7P?ED; B7 87JJ7=B?7 9EDJHE ? FHE=;BBYydBBY;
H?JEH;e :? 9EDJH7:7 7/DD?PPEB7 7L7DP7J? :7BB7 [IHEKH: /BB
873J7=B?7 9EDJHE B7 13;1I7 IE9?;JS L;D?L7 FEHIHI?AH, 7B

E 9EC; BKE=E :? H?<;H?C;DJE 9EDJH7:7 EDJH7IJE BDEDB 7
d)E==?E ,7DJ7 &7H?7e *K? ?D<7JJ? B7

<788H797 :? C7JJED? DEJ7 DED IEBE 7 B?L;BBE BEZHB7B.7; 1D
=EIJE :;B H?9>7?;:;L7 Bg7KJEH?PP7P?ED; F,;IBB§PLIHDE/:;
FHE:KJJ?LE F;H B7 FHE:KP?ED,; :? C7JJED? H?<?KB?IF;Bf?DEBH
IEIJ7DP7 1? H?9>7;:;L7 KD7 7TKIEH?PP7P?ED; K<IE)HBJ;8H0 B
7JIH7LHIE ?B 9?9BE FHE:KJJ?LE :;? C7JJED? F;H BoRBIPRITL
F7HJ?9EB7H? FHEY;:KH; F;H B7 BEHE ;B?C?D7P?ED/7ID%7 T2

:@::5; %-/5
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9?7 ;137 Bg7JJ;DP?ED,; :? 7BO9KD? 7DP?7D? 7JJ?L? 7BBgRIBEM
5BB7 "% :? :H7DE %,; FH7J?9>; 7LL?7J; :7 GK;IJE ?D?P7HBH

9?79BE FHE:KJJ?LE :;? C7JJED? D9>; :H7DE 9EC?D91?7UKBEXKI
17 1IJH7:7 IK 9K? ?B CEL?C;DJE :? )7J;HDY 1? ;H7 CEPD9EDHREB
KD7 F7HJ; J;DJ7D:E :? 9ECFH;D:;H; :7B FKDJE :? L?IJPBEHEK;]

7JJ?L?JS 9EDJH71J711; 9ED ? L?D9EB? FH;I;DJ7 | 7ABBg?”BIHEIE

H?<?KJ? IF;9?7B? ; F;H?9EBEI? D;B 9?9BE FHE:KJJ?|.RB?R?7]:¢
LEB=;D:E 7D9>; ?D GK;IJE 97IE IF;9?7B?1J? :;B I;.JJEH; 1RI=2 DB #H
FE CE8?B?J7JE FF7H?L7 IK8?JE 9>?7HE 9EC; BiEJOMERBEI AEID
9EDJH7IJE 9ED B; DEHC7J?L; L?=;DJ? "B )+ 9>; 7TlH.BFH{TB?PH
D; ;;BB7 <788H7?97 :? C7JJED? H?FEHJ7L7 F;H B7 PEBB7 188420
L7 B7 <788H7?97 :;:BB7 HEKF B7 I;=K;DJ; :;<?D?P?ED;

?CF?7DJ? FHE:KJJ?L? IEDE :;13?D7J? 7BB7 H;7B?PP7P?
JEH? 7HJ?=?7D/B? 7D9>; CEB;|J? 9ED 7DD;lI7 HIADP7 §
7HJ?=?7D? )") BKD=E B7 IJH7:7 F;H HEDJ; ERHKMD?;C
LFEI?J? QECC;HO?7B? 7 13787B?C;DJ? ; ?CF?7DJ? ?D:
?DGK?D7DJ? 9ED 7BBE==? F,H 7B |IEBE FJ}HEDEB,;

HI?<?97JE :? ;1J?D7P?ED; .H87D?13797 &7HPE

"B 9>; ;DJH7L7 F;17DJ;C;DJ; ?D 9ED<B?JJE 9ED BRHEPORPRIP7EL
P7J;:7BB7 HEKF F;H ?B JH7JJ7C;DJE :? H?<?KJ? IF,BHBIER
El77997::; D;BB7 FH7J?97 F;HY >7 FEOE 7 L;;;HREIE?BHH; DE
l;:7 KD B7JE B7 ECC?II?ED; )HEL?D9?7B; F;H B7 -KJ;B7 :;BBg C
1?7 ;IFH?C;L7 9EDJH7H?7 7BB7 ?DJHE:KP?ED; D;B 9?98E FHE4
JJ;IJ7P?ED; :? ECF7J?8?B?JS )- +JJ;C8H; 7B9KD? C;1?:
%g ILIIEH7JE - HH?JEH?E ; C87?;DJ; :;BB7 +,=7ED; HM7FH [EE+
7PP;JJ7 .<<?97?77B, :;BB7 +,=?ED; ,?79?B?7D7 ?9;C8H; %7
JEJ7B; ?D9;HJ;PP7 9ED 9K? I;,C8H7L7DE FHEIFHERI?1B?IKPREL
FHES8B;C7 9EIX ?CFEHJ7DJ; FEHJ7L7 ?B 9EC?J7JE 970EE@H?PK
D;BB7 IK7 97CF7=D7 F;H <;HC7H; B7 H;7B?PP7P?ED:;;?;BE,
DO9EH7 KD7 LEBJ7 B7 CE8?B?J7P?ED,; :;? 9?JJ7:?D? ICKEDD7



=D7 :? ?D<EHC7P?ED; 9>; F;HC;JJ;L7 7 JKJJ7 B7 9?33 7TDRACBT
9ECFEHJ7JE B7 H;7B?PP7P?ED,; ;;BB7 <788H?97

"%g;B;D9E :;? H?<?KJ? JEI?9? 9>; 7THH?L;H;88;HEQ?7E=D
79?B?7D7 D;B J;HH?JEH?E :? :H7DE 1? B;==; 9ED H7997F
17DJ7:K;C?B7:K;9;DJE JEDD;BB7J; E=D? 7DDE :?BIK?
D;BB7J; :?9>?7H7J? F,H?9EBEI? J?FEBE=?; :?L;HI;:? L;B;
9;DJH7B? J;HC?9>; ::BB7 H7<<?D7P?ED,; :;B F;,JHEB?E 9;]
B;==;H; 9EDJ;D;DJ? IEIJ7DP; F;H?9EBEI; H?<?KIAFE:EJ
C;DJ? 9>7C?97? ; <?179? :? C?D;H7B? C;J7BB?<;H? ; DED C;
=>? :1? F;H<EH7P?ED; ; 7/BJH? H?<?KJ? :? F;H<EH7P?ED,;
9EDJ;D;DJ? C;J7BB? F;I7DJ? H?<?KJ? 9EDJ;D;DJ? IEB<
H?<?KJ? :? FHE:KP?ED; :? FB71J?9>; =ECC,; 17DJ;J?9>; ; <
9?7B? H?<?KJ? :7 FHE:KP?ED; :? FHE:EJJ? <?JEI7TD?J7H?
:? FHE:EJJ? <7THC79;KJ?9? J;HH7 FHEL;D?;DJ; :7 1?98 9ED
"B JKJJE 7C7B=7C7JE 9ED C7?B7 JEDD;BB7J; :? 79GK7
D;BB7J; :? TH=?BB7 =H;PP7; C?B7JEDD;BB7J; :B/I;HI?
H?P? ; 7BJH? C7J;H?7/B? F;H Bg;:?B?P?7a %;JJ;H7 F;HJ
‘H7’DE =;DD77?E

7B 9ED Bg;C;H=;H; :? GK;IJ7 DKEL7 C?D799?7 HH{?B J

=K;DJ; D719?J7 :;B 9EC?J7JE :? <7JJE B;=7JE 7BB7 (% 98BI
L;B;D?e B; IJEH?; :;? CEL?C;DJ? ?DIEH=;DJ? :? )7J;HDC?DBI7TIB

?DJH;99?7HI? ,;FFKH ?D<7JJ? 1? JH7JJ7L7 :? BEBHIIIA7HL,

H?9;H9>; 9ED:EJJ; :7? :K; CEL?C;DJ? FEHJ7L7DE 7 K7 PHBHE
:7:? GK7DJE 1J7L7 7997:;D:E <79;D:E ;C;H=;H; :;JJ7¥8?Y DRDGIH?;
J? 9>; 9EDJH?8K?L7DE 7 <7H 9EDL;H=;H; =B? EBKD?0E EHH

9ECKD; %7 I7BKJ; F;H ?B J;HH?JEH?E ; F;H ? IKEP/ & B/D3 7D

BKFFE ?D:;1?7:;H7JE ;B J;HH?JEH?E D;BB7 L7BB; ;B ,?CKH-EH I
GK;1J7 9ECKD; C?II?ED,; :?L;DJ7DE I,CFH; F?[ ?CFEHIHKE;DIB"
BgEH=7D?PP7P?ED; 7DO9EH7 F?[ ?D9?I?L? "B  DER 97HELIH;MA

:@::5; %-/5
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F:H B7 17BKJ; =;D;H7J; :7 7JJ?L?JS :? JH7JJ7C;DIRIBHOETKBYI
8H?97 :;? L;B;D?e 7: :H7DE *K;|1J7 L;H7 ; FHEFH?7 97CBLEBTCTP
>7 F;HCIIE :? 197L7H; EBJH; ?B I;,CFB?9; DE 7 9?Y RHAHYJIE/9H
DE9?LE 7BB7 I7BKJ; ; >7 =;D;H7JE KD7 9EDI7F;HEBPRPT?EEF-7BB
DE ::BB7 9?JJ7:?D7DP7 IK 9?Y 9>; IJ7L7 :7LL;HE 799%&7CFEII7? EE
FHEFH?; 782J7P?EDHR7JJ7 ;;=B? 7DD? dF?[ 97B:?e :;BB7 CE87B"
J; ? GK7B? I? EH=7D?PP7DE ? :K; F?[ =H7D:? 9EHJ;? G722 E21B1J
F7P?ED; D;BBg?DJ;H7 L7BB; :;B ,?C;JE D;B :?9;C8H; :;Br ; [V,§/3;
D7?E ::B 7. :H7DE <7?=

*K;1J7 ?CFED;DJ; EF;H7 :? CE8?B?J7P?ED; 9>; >7 |,CFH;KRMX
97H7JJ;H? :? KD7 L;H7 97CF7=D7 :? EH=7D?PP7P9EDKEIS;
E8?;JJ?LE 9ECKD; >7 H7==?KDJE ?D FE9>? 7DDHR7RPHIIKBI7 J
B7JE >7 F;HC;IIE :? :;1J7H; B; 9EI97?;DP; IK KD FHESHECDIEB=;L7
B; 9ECKD?JS :;BB7 L7BB; :;B GK7B; FE9E 1? |7H;88 0 F-K QI P
9EDJH7IJE EH=7D?PP7J7 :7? :K; CEL?C;DJ? H?IF;JJ?|9ECRI}D A
DED IEBE .D7 H?<B;II?ED; L7 <7JJ7 IKBB; FH7I282 ;2=HKBF? ?D
=?7 IEDE H?KI9?2J? 7 C;JJ;H; ?D 7JJE ?D C7D?;H7 THIEHRMIT;
<7JJE B; 97CF7=D; FEHJ7J; 7L7DJ? :7? :K; CEL?C;DJE 2TDIIEE ]
BB; FHE9;:KH; 9E:?<?97J>37BB§:3 ?@-@ABDIATL DED
IEBE D;BBgEH=7D?PP7P?ED; :;BB; 97CF7=D; C7 7D9; DEEE I
FH?81-01>?4%FKH 9ED CEC;DJ? :? 9ED<B?JJE ? =HKFF? F?[ 7
5?:K; CEL?C;DJ? ;IFH?C;L7DE FHEFH?E D;=B? 7DD? F?[ :?<21®,
H 9>; B? 7LH;88;HE 9EDJ?DK7J? 7 =K?:7H; D;B |;=KXJBE[BE 9E(
7TIIE9Q?7P?ED? H?9EDEI9?KJ; /?L?,?C;JE 7 )7J;HDY 9OEDBI7PR|H
%?=H;1J? ; ?B EC?J7JE ?L?9E ,7BKJ; ; C87?;DJ; 7. :H7DE=?:
>?7TH7 %ED=E [|;=K?JE :? GK;IJ? 7JJ? <EHC7B? BER? HITED
J; 9EDJ?DK7L7DE ?D C7D?;H7 9ED=?KDJ7 7 FEHIFH: DL FEHI9BD
IJ7H; B7 H:7B?PP7P?ED; :;? FHE=;JJ? :? d?D9;D;:HPAEH=® ;B
7=;D:E IKBB7 9ECF7=?D; ?1J?JKP?ED7B; ?D C7D?;H7 9ELB?
D;9;IITH?E 7D9>; F;H9>V DED 1? JH7JJ7L7 F?[ ;[DBRISBEOITH;

P?ED; :? ;L;DJK7B? 7TKIEH?PP7P?ED? ?D<7JJ? |1?GKEBBKEDE
L?JS 9>; :? <7JJE H;7B?PP7L7DE F7HJ; :? GK;BB,; F;HHEKGEK/
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9>7?;1IJE TKIEH?PP7P?ED; " J;HH;D? :;BB7 HEKF ?[DBEPPHB7
L7DE ?D<7JJ? =?S KJ?B?PP7J? 9EC,; :?197H?97 7T8ROZLIF,HBP L
C;I9EB7J? 9ED Bg7H=7?BB7 :? 9K? 9EDJH7:7 [TB7DBE WAATEHJIT
<788H7?97 :? C7JJED? ?D 9EDJH7:7 EDJH7IJE *K;|&7BRIPLDI

:;DKD9?7J; 7BB7 )HE9KH7 :;BB7 +;FK88B?97 D;B 'EL;C8HPD:;RD
?1J7DP7 <EHCT7B; FH;I;DJ7J7 :7 [?L?,?C,JE ; :7B EC?J7JBKZ

C87?;DJ; ?D 9EBB78EH7P?ED; 9ED %;=7C87;DJ; <?= ?;|J;B8EZHH3
I?7 H?9>7?;:;L7 Bg?DJ;HL;DJE K<<?9?7B; :;B FHE9KH7JEH; ?D EH:

"7BBg7JJ?L?JS :? JH7JJ7C;DJE :? H?<?KJ? IF;9?7B? ; IF,;
FEIJ7 ?D :ll;H; :7BB7 HEKF ,F FH;IIE ?B I?JE :? 9:
7DD?PPEB7 ?D J;HH?JEH?E :? )7J;HDY 4b5 ,? JH7JJ7 FHE
I9EH?; 7BJ7C;DJ; JEII?9>; 9EDJ;D;DJ? C;J7BB? F;I7DJ?
IEIJ7DP; ?D =H7:E :? DKE9;H; =H7L;C;DJ; 7BB7 I78RD7; 9E[]
H; Bg7C87?;DJ; 9?HOEIJ7DJ; B7 9:7 7DD?PPEB7?EHED:7 H?I
P?ED? ;. IED:7P?ED? 7JJ?=K7 7B <?KC; ,?C;JE ?DI;H?J7 7|
KD I?JE :? "DJ;H;ll; ECKD?J7H?E ;. ?D PED7 7=H?9EB7 :?
F7;17==?1J79E %, <799?7CE 7BJH;IX FH;I;DJ; 9>7HI.BE=
1?JKP?ED; D;B IK::;;JJE I1?JE 788?7CE H?B;L7JE ; :E9KC;DJ
=H7<?97C;DJ,
%7 FH;I;DP7 :? 8EL?D? ?D B?8;HE F7I9EBE 7D9>; 7BB{y7JJH
? JH7 ? 9KCKB? :? H?<?KJ? :;BB; IK::;JJ; IEIJ7DP; 4b5
"B97H?9E ; JH7IFEHJE IK97C?ED IFHELL?IJE :? JBED; :;?
9?7B? F,H?9EBEI? C?19>?7J? 7/BBg7H=?BB7 ;: 7 BJHE C7J;H
9; :? B7J;H?P? :? FHEFH?;JS ;BB7 1J;117 :?JJ7 1?2J7 2B 9 .7
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BE 9>; ?DL;9; H?=K7H:7 JKJJ; GK;BB; FH7J20>OHEI?1E==;]J? 7F
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B; 9>; IJ7DDE ?D?P?7D:E 7 FHECKEL;H; KD:PRKEHEICH-EIJ;DJIE ; I;]
B; 7BB7 LYBEH?PP7P?ED:; :;BB; H?IEHIBIR8I7ZBJI7BEHRO>; 7HI>
7H9>,EBE=79>; ;: 7=HE7B?C;DJ7H? [?L?,?G.JGKKFEREHHD?9>; ;
7BJH; 7JIJH7L;HIE 7P?ED? LEBJ; 7B BEB§ IIEADEHD; 7BFH7J?9>; 7
D7JKH7 %K?=? C;C8HE :? /?L?,?C;JE ; ?DBKEBY, EH7C? :7 7DD
7L7DJ? FHE=;JJ? ;:NJH79KHH?9KB7H? 9SSFR-HCHIEDHER ? FH;1?:
13?97 OEHI? :? ;:K97P?ED; 7BBg7C87?;DJ;BKbP--E£217BR? L7BB; .7 C;,C
Bg7IIE9Q?7P?ED; 'KC;HEI; D;=B? 7DD? IERRRZA)B;, 2l EDEI9? ?B ,~
d)KB?7CE ?B ,?C;JEe F;H FEHJ7H; ? H7=-9BRIP2KRBFE?H; D;BB7 FH7
nHI? 9KH7 :;? FHEFH? BKE=>7? :? L?J7 "DEB287:9BC; 9EEH:?D7C
:?9EC?J7J? ::BB7 L7BB; ;:7B 9EC; 7IIE9?79=2BBI9?KJ7 /?L?,?C;J
D?PP7 ?B IKE JH7:?P?ED7B; ;L;DJE 7TDDK7BHOKIEBUH 7 ; FHEFH?
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L;:; 7D9>; BQEH=7D?PP7P?ED,; :? CEC;DJ? 2, yHEKIBZE?ED; IK? J;C
L?:K7J? :7BBg7IIE9Q?7P?ED; ; B7 FHECERBEDFHBEEKH7L; BE97B?
);H ?B EC?J7JE 7?L7?9E ,7BKJ; ; C8?;DJ; 9EEDB799?7H7 B7 97C
9EDJHE B7 788H7?97 :;? /:B;D? W 1J7JE dKiY JINEeTY. FE? dW B7 L
? =?EHD? 9>; E<<H; I;CFH; DKEL; E997I?EP7H;HBlHE2 (==? ?B
?L?9E ,7BKJ; ; C87?;DJ; 7D?C7JE :7BBg?BRHP78?B.EBEDJS :;BB; d
:? H7DEe >7 9EC?D9?7JE 7 ILEB=;H; 7TBEKDCFB]?REBB;=7J; 9f
L?9;D:7 :;? H?<?KJ? %7 9ECFB?97J7 1?IK/APEDHER 7JE 7D :?L;
9ECKD? 1?9?7?B?7D? B7 GK;IJ?ED; :;:B d97HEEBEIB;e0EBJ? 9ED
19?7:D:E :? <7H; H?9EHIE >7DDE 7LKJE 8?IRDBERP? BI=7B; %E IFH
?13?JK?JE :7B EC?J7JE ?L?9E FHELL;:; JAIPERD:B3K;IJ7 711?1J;DH
DED W IEBE KD7 GK;IJ?ED; :? SKHEQH7P?7>7TB/IKDAF BEC; FH
E8?;JJ?LE 9>; GK7BI?71? 7TP?ED:; :;L; 7L;H; RIAETQ7:KJI7 D;B C?=B
JE :;;BB7 GK7B?JS ;;BB7 L?J7 :? IKIIDEBA 7 B APPEL9;DI? 7JJ?L?J]
B7 9ED:?P?ED,; :? :;=H7:E D;BB7 GK7B,; L;AE ,BgHIBE2L? :H7DE
9EC?J7JE lIE H7FFH;I;DJ7 B7 C;CEH?7 IJER?R7B3IKRCZFEHI7DJ?
IEBE F;H ?B F7;1; C7 F;H JKJJ7 B7 L7BB;?2[RJ);RAC;JE7TH;==?7J? F;H
I?JK7P?ED; B; dH7=7PP; :? :H7DEe ?DI?;C;G.C3LRI:;:B 9EC?J7JE
H?KI9?J? 7 <7HI? 7<<?:7H; ?B 9ECF?JE/B:BERIMBB=YHR:ED; JKJJE
CED?E :;BBg H9>?L?E 9>; 7BJH?C;DJ? |7H;88E7D97}d F:;BB; <EH
JH7P?ED? :g79GK7 9>; 7L;,L7DE FH7J?97CDBEBBB7=7BBg7H9>?
7L;HH?EH=7D?PP7JE Bg?DJ;HE 7TH9>?URE =HDIJE FBBYDEC?D?I
FEII?8?B?JS :? JH7IBE97H; Bg7H9>?L7E; ?2?KEDIDKHR7IFED?8?H
<<;JJK7H; ?B JH7IBE9E
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"B FH?CE 9EDJ7JJE 9ED 7B CED:E 7IIE9?7J7LE ;1?1J;[R);, BCREE/
7LL;DKJE :KH7DJ; 7B 7 9ED9BKI?ED; :;=B? d7DD? Q¥H-BELH
Bgd?D9;D;H?JEH;e "D GK;B CEC;DJE /?L?,?C;JE 1? H?LEBISH
JHEL7H; IKFFEHJE J;9D?9E D;9;II7H?E 7? FHES;II9ERKE?PXKIBG
FHE9;:;H; D;BB; IK; 7P?ED? B;=7B? :? 9EDJH7IJE 7BE5 HIB2PH
9EDJH7:7 7DD?PPEB7 H7L7=DE ,7?@7 KF;HDP B HDs

H; B; 7IIEQ?7P?ED? 7L;,L7DE 9EC; E8?;JJ?LE 7 BKR;BBEHBBID;H
P7P?ED; :;B )7HO9E BKL?7B; ; 7L;L7DE =?S ?DIJ7 <EEBEHEHHD

J;9D?97? ;13;HD? 7BBg.D?L;HI?JS %g?DJ;DJIE ;H7 GiK; BBE>;78==l
FE :?:E9;DJ?; H?9;H97JEH? ;;B ?F7HJ?C;DJE :? HI>BDEKHYH
=;JJE F;H ?B )7HOE "IF?H7J? .7 <EHC; IF;H?C;DJ7B? :? BHBB7H
7JJ7L; IKB J;HH?JEH?E ?B DEIJHE ?DJ;DJE ;HTIFKH7 B KKEEAE) |
45<? F?[ BKD=E F;H?E:E ~ D;B J;DJ7J?LK?HOKDH;HOEHIE F?
FB;IIE 71IKC;D:E KD HKEBE 9>; 7D:71l; 8;D 7B :? BS :?-GEB;BEBE :?

© J7DJ? :? DE? GK;IJ7 FH?C7 <71; 4GK;BB7 :;BB7 BEDJ7 9ED
H?JEH;5 137L7 13H;JJ7 ; 97F?L7CE 9>; 8?|BDVIBIE/1?;,GK7
B?JS 7F?L7CE 9>; DED I? FEJ;L7 :?H; IEBJ7DJE BELCZ7 9>;
CE :?L;DJ7H; DE? ? FHEJ7=ED?13? :? 9?Y 9>; |? LEB;H7 IK
H?JEH?E Q L;HE 9>; ? 1?D:79? D;B 9ED ?B RIBEW;HH?
L7DE ?D?P?7JE 7 JH79977H; DKEL? F;HOEHI? :? [ICIBKFFE
KD7 9EI7 :7BBg7BJE ; DE? LEB,;L7CE 9>; <EIlI?CE DEE7 <7
?H; FH GK;IJE =H7P?; 7B ?F7/HJ?C;DJE JIKHB>?J,
.H87D?1J?97 :;BBg.D?L;HI?JS :? 7J7D?7 ,?7CE 7D:73? 7 {
FHE< ?B?FFE H7L7=DE ; =B? 788?7CE H799EDJ7IHE9?Y {
<79;D:E ?D GK;JE J;HH?JEH?E ; BE 788?7CE ?DIKD7JE
9ED<;H;DP7 ?B?FFE C? >7 H?IFEIJE ?D KD CE:E 9>EC? >
FHE<ED:7C;DJ; dI; :E88?7CE <7H; B7 9ED<;H;DP7 DED IEI
H;II7JE C7 I; ?DI1?;C; ?D:?L?:K?7CE :;BB; 7/P?ED? F;H 9E?[
7LL;HE =B? 7JJEH? ;B J;HH?JEH?E 7BBEH7 7E IEBIE :?I
DED KD7 LEBJ7 C7 7D9>; :?;9? L;DJ? LEBJ;ea -KR?? 7J
[?L?,?C,JE [?L?,?C;JE /,

:@::5; %-/5
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,?D :7BBg?D?P?E ;1?1J;L7 :KDGK; B7 LEBEDJS :7 F7HJ; TR EHI
LEB;H IKF;H7H; Bg?:;7 :? )J7TH9E BKL?7B; 7LL?7D:E KBD?RBE2PHD:
B;JJ?L7 F;H FHECKEL;H; ; FEJ;DP?7H; ?D?P?7FAH BEPOREI;? IL"
FE :;B J;HH?JEH?E *K;IJE E87;JJ?LE ;H7 KD FKDIKOE?BAE LT
D719;DJ<->@:1>?BREIJ7DI; GK;IJE ? FH?C? F7II'<0>@BT>T453L
?D 7JJE DED H7==?KD=;L7DE ? H?IKBJ7J? IF;H7J?

" BB7 H?9>?;1J7 :? 9EBB78EH7P?ED; 788?7CE H?IFEBE 9E[
1J7 :? B7LEHE 7BJ;HD7J?L7 7B 9EDL;=DE 9>; 1?7789/ L7BKBH
:? BS :? GK7BI?71? FHE=;JJE J;9D?9E BE IL?BKFFE BE97B
:?<<KI?ED:; :? ?D?P?7J3?L; 9ED9H;J; ; F7THJ;9?F7J7 DX W |
?D?P?7J?L7 LEBJ7 7BB7 <79?B?J7P?ED,; :? 9EEF;l9B°?ED;
DEC?9? =?S L?9?D? 7BBg7IIE9?7P?ED; ?D JH; C;I? F?[:?

. ;IFED;DJ? :;=B? ;DJ? BE97B? :;BB; H;7BJS ;9EDEC?9E F
:BB; 7IIE9?7P?ED? 9KBJKH7B? ;J9 >7DDE ?D:?L?:K7JE B
IJH7J;=?97 :? FHECEP?ED; :;BBE IL?BKFFE :;BB7 /7BB; 7:;l
?D?P?7J3?L7 :? <?B?;H7 9EHJ7Y ; ?D:?L?:K7P?ED; :?;FEHPEHI
?B JKH?ICE D7JKH7B?1J?9E ; H;IFEDI78?B; 'EDEIF®J; 7B
nH; ;? B7LEH? ?B FHE=;JJE W IJ7JE 8HKI97C;DJB?DJ;
IEFH7==?KD=;H; :;BB7 IJ7=?ED; ;13?L7 F;H ;II;FAJIKEJEIHZIBB
H?FH;17 7TKJKDD7B; :7BB7 ?FEJ;1? :? 9EDL;=DE fJHMAEED
BKL?7B; ?D F7HJ?9EB7H; ?B DEIJHE =HKFFE :?B¥?9;
H?9>?:1J7 :? 9EBB78EH7H; 9ED KD 7CF?E =HKFFE :? J;9I
[?L?1?C;JE F;H B7 H;:7P?ED; :? 7D7B?1? ;: ;B78EH7J? H9D?9
JE ;;BBg?FEJ;1? :? )7THIE .7 FH;I;DJ7H; 7B OEDL,;=DE//BB7 F
H7FFH;1;DJ7DJ? ?1J?JKP?ED7B?a H7L7=DE ;J 7B??

?L;HI; H?<B;[I?ED? FEIIEDE ;lI;H; ;<<;JJK7J; IK=BRIJ? FH?C= J;D
:? 1378?B?H; KD F;HOEHIE 9EBB;JJ?LE :? BKD=E F;HIEEE??H7L 7
B;P?ED? ?CF7H7J; ?D 7BJH? 9EDJ;1J? F;HY 9? :?9EDHDA TR
[J7 D7JKH7 9ED E8?;JJ?L? FH;:;<?D?J? 17D :7BBg@RCPHREMWAFK
B; H;7B?PP7P?ED,; ; 9>; ?DL;9; |IEDE F?[ 9ED:K97DA? SKPIEKIEB?
J?L? 1? H?:;<?D?B&h£ .E 7BB?DJ;HDE:BB71>P4BY +797J?7
ED GK;IJ7 ?:;7 ?D C;DJ; 788?7CE H?<EHCHK&Y FEHOEHIE
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<Ell; :? F?[ 7CF?E H;IF?HE ; 9>; F;H FH?C7 9EI7 CEBIBED9H;JE
LEB;ll; :?H; 7LL?7H; KD F;H9EHIE 9EBB;JJ?LE :? D 7JKIBBH?ZERD
JS :? IL?BKFFE :;BB7 L7BB; ;B ,?C;JE 88?7CE GK?D:? C,lIE 7
BB; 7IIE9?7P?ED? :IF;H?;DP; OEO9H;£1291:@ <89%5:3XEII;HE H
9EDJ7J; :7 9>? H;7BC:;DJ; B; 7L;L7 H;7B?PP7J; ?D>;9EEBJEBHDIR] 7
GK;BBE 1?79?B?7DE );H GK;lJ7 H7=?ED; 788?7CE :;9?I#D2;ADEH
1;JJ?C7D7 :;BB7 C7D?<;IJ7P?ED; /?L?,?C;JE  JH;E2E1RBDI;HI
P?ED7B; IK? J;.C7:98A:5@E <8-::5:8B /;99A:5@E ;>3-:5PRMBR?J7D:
B7LEH7H; 9ED DE? $;:DD;J> +;7H:ED ; 07:; +7J>A; %74.EBEDJS :
9EDJ7HI? JH7 CED:? BEDJ7D? D719;L7 F;H DKC;HEI; R7HCBEEF;
9EDL?DP?ED; 9>; KD7 1J;117 IJEH?7 GK7D:E H7FHHRIVEED?R)"
7FF7H?H; CEBJE F?[ L?9?D7 :? GK7DJE ?DL;9; 7FFRI8SHBHIH 19
J7 :7 9>? DED Bg>7 L?IIKJ7 I;9ED:7H?7C;DJ; F;HDBFBJ¢ID GRHE
H;7B?PP7H; KD I|;C?D7H?E CTXKI7TH:;:2BC; FH?C7 E9971?ED; F;H
7C87;DJ? :? CKIJE 7FFH;D:?C;DJE H=0OH?I1;J7B F;BHPed? FHE
[? :? F?7D?<?97P?ED; +;7H:ED ; :? EH=7D?PP7P?ED; :2REC
CE:E :7 9ED<HEDJ7H; ;IF;H?;:DP; I?C?B? <H7 CED:? BEB{DD? 9Hi

EF;H7 I;7B;0 "B d<7=EJJEe :? ;IF;H?;DP; :? OIBTE/MBBI ?87:;(
JH7IFEHJI7IE)¥8-:13R7==?7JEH? 7C;H?97D? D;B DEIJHE 97IE

=D7JE D;BB; C7D? :;;? L7/H? F7THIQ2HMARHB-;HC;JJ;H; BEHE :?

H; ?D ;IIE GK7DJE :? F?[ KJ?B; FEII?8?B; F;H 7<TPDED?, B

9>; :;B FHEFH?E 9EDJ;IJE +,7H:ED +79?7J37? "B HBBYHIYIE?J]

[}99A5@E ;>3-:985B? ,J7J? .D?J? >7 F;HC,IIE :? =K7H:7H; ?D C7

CEBJ; 1?C?B?JK:?D? 9ED GK;BB; 9EIJHK?J; :KH7DJ; B; BERIE
=K7H:7L7DE 7BB7 FEII?8?B?JS :? 9EIJHK?H; KD FEBE :? O#B'D;
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L7BB; :;B ,?C;JE&EBJ? IEDE 13737 :KDGK; =B? IFKDJ? :? H?<B;ll
=K?H; D;BB7 9EIJHKP?ED,; :? DKEL? F;HOEHI? :? IL?BKAFE;B
IEDE 137J? ? B?C?J? 9>; Bg;L;DJE :? IEB? JH; =?EHD?;R2D; 200713:
:?H;JJ7C;DJ; B; F7THEB; :? 07:; +7J>A,; :KHZDF,7288¢9;L;DJE DED L}
d=;D;H7H; KD FHE:EJJEe EIlI?7 KD7 H?9;JJ7 17BH?EBIZ,HI?BHH
;B ,?C;JE GK7DJE dKD FHEY;lIEe 97F79; :? ;IF7D:;B;H;KR7 FEB
5?2 F?99EB? F711? B; EFFEHIKD?JS 17 =K7H:7H; F; HONEIH 72HET!
IL?BKFFE F;H B7 L7BB;
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*K;IJE CE:E :? B7LEH7H; >7 FEHJ7JE 7 <EHC; :? 9EBB73EX{7P?
7BBg?DJ;HDE:BB71>745<>7DDE H?=K7H:7JE 1JHKJIJKH7BC;D
?DJ;D:;H; B; 7JJ?L?JS 9EC; ;H7DE 137J; 9ED9;F3E POBE/REJ; L7
1H; IJHKJIKH7J; D;B <KJKHE ED GK;1J7 PKHRZ FHEBg7P?ED,;
9EBE =HKFFE :? 7JJ?L?13? ; :? H?9;H97JEH? ;;DEC?D& JEBIRj?b
mBB&->@:1>245ZLL?7JE D;=B? KBJ?C? C;1? ::B KD7 I;H?; :?
H?1IIJHKJJKH7H; B; FHEIF;JJ?L; :? B7LEHE H7L7=0HD;9KBFMHE9
H; KH7DJ; GK;1J7 <7I; ?B =HKFFE >7 F;HC;IIE :Zz47H E3KD; FH
:?H;P?ED? L;HIE B; GK7B? Bg/AR2ED 1 >BBEH;88; :ELKJI7 CKEL;H;

"'D KD7 FH?C7 FHEIF;JJ?L7 4b5 1JH7J;=?9E D;=EP?7B; 4b*
I; 7BB; FH7J?9>; F7HJ;9?F7J?L; W H;B7J?LE 7BB)] D78B797J
Bg7BB7H=7H; B7 87I; ; ?B 9EDI;DIE 7JJEHDE 7BBg4bE9?7P
"D KD7 I,9ED:7 FHEIF;JJ?L7 4b5 QECKD?J7H?7 4b5 F7HJ;9
17=D?<?97 <7H; ?DI?;C; GK7B9EI7 :? 9ED9H;JE F; & KB®;HJ
B7 IF;H7DP7 :? Q9EDJ7=?7H; ?DJEHD? I;,CFH; F?[ 7TCF?7 4b5

FHEIF;JJ?L7 4b5 :;BB7 9?JJ7:?D7DP7 7J3?L7 4b5 B7 F7HJ
L?137 9EC; 97F79?JS ;;BB7 IE9?;JS 97L?B; :? ?D9?;;HIK? FH
I?7ED7B?a H7L7=DE ;J 7B??

d%7 H;:7P?ED;e ?D:?L?:K7L7 D;BB7 C7FF7JKH7 :? 9ECRDIE:
B7LEHE 97F79; :? C;JJ:H; 7 1?1J;C7 B; FH;9;:;:DJ? FHERUEPE /D
7BBEH7 1J7CF7J7 KD7 =H7D:; C7FF7 :;BB7 L7BB; :;B ,?CJHCKH
F7DJ?e 78?J7DJ? T7IIE9Q?7P?ED? 7CC?D?IJH7JEH3? [Z;BLI7DHK
FHEFH? F7;17==? 7JJH7L;HIE KDE IJHKC;DJE BROEERAHHIB; C
H?; ?BI1?13;C7 :? L7TBEH? ; :?17=? B; IF;H7DP; ; B; BHEFEIJIPABE
P?ED; 4b5 ?D CE:E :7 :lI;H; I;CFH; B;==?8?B? :7 JKJJ? ? H
)7FF7B7H:E );H9>V J7B; IJHKC;DJE <Ell; FEB7PES;.? ?DJ;H
9ED ?B B?L;BBE ?1J?JKP?ED7B; I? 9>7?;:;L7 7 E=D? F7H¥BR?HT
d9EI7 ;=B? F;H FH?CE FEJ;ll; <7H; 711?;C; 7=B? 7B3BHRA7BIEBBCIEL
D?:;BB7 L7BB; 9>7?;:;HI? ELL;HE 9EI7 FEIIE <7HE7E;PH{JIIE? 7IH
JE 9>; =B? 7TBJH? <799?7DEe 7?787?:,C JJH7L;HIE B7 YECZKDP2JS
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H;7B?PP7L7 :KDGK; B7 9H;7P?ED; :? KDE IF7P?E . TKIKE JHAH
7JJEH? 9E?DLEBI>@BB-72t5<7117L7 :7 KD7 :?C;DI?ED:; ;19BKI?L
J; :?7BE=?97 7: KD7 ;IJH;C7C;DJ; FH?2Y?97 F.HCIIE :? C;JJ;H; ?D
KD7 FH?C7 FH7J?97 9ED9H;J7 97F79; :? 1?1J;C7HE ?BAKICEDIJAI 9
B;JJ?LE L?1?ED? ;B F7II7JE :;B FH;l;DJ; ; IEFHAKJIKBIE ";#8B5g;1?JH
=?87B; :;BB7 =H7D:; C7TFF7 7 F7H;J; ?D<7JJ? 1? C7TJHIKBRBE/C
H;7B?PP7JE I1?DE 7 GK;B CEC;DJE ? 9K? 9EDJ;DKI?B-RKBHRLI;J
[JHKJJKH7JE ; 9EEH:?D7JE :? FHE=;JJK7B?JS IKB7BBH?BEPICH
E9KC;DJE 7 F7HJ; E99EHH; H?B;L7H; 9EC; BE |IJHKCRE/ JiBiH
788?77 FEHJ7JE ? F7THJ;9?F7DJ? 7 H?<B;JJ;H; IR?/BORBHGHOI?E

9ED:?L?:;H; 9EBB;JJ?L7C;DJ; GK7B? <EII;HE B; ?:;; E7JKH
=;JJK7B?JS C;JJ;D:E ?D BK9; 9EC; BE IL?BKFFE BE97B; :;
EL;II; F7117H; 7JJH7L;HIE Bg7JIK7P?ED; 9EDOEKIB:?0KJJ
C7 :? L7TBEH? :?9>?7H7J? :7BB; 9ECKD?JS :;B ,?C;JE 9>; H
H?71IKC;H; D;BBg;IFH;II?ED; d7CEH; ; 9KH7 :;? FHEFH?
L?J7e

FEHJ7H; 7BB7 BK9; Bg?DI?;C; :;BB; FH7J?9>; ;1?13,6872.7 F
F?99EB? =HKFF? 7JJ?L? :? IE==;JJ? <79;D:E 9EIXJEHH=;H;
JH7I<EHC7J?LE =?S <EHJ;C;DJ; FEII;:KJE :7 H;7BIBI9>; =79
DE IKB J;HH?JEH?E

?DOEC?D9?7H; 7 =K7H:7H; 7 GK;1J; ;C8H?ED7B? <EBIT;
IKBB7 L7BB; DED 9EC; I?JK7P?ED? ;F?IE:?9>; GK7DJE 9E(
:? 7TP?ED? 9EEH:?D7J; JH7 BEHE 9>; <79;II;HE F7HH;:2BBE
KD7 ?:;7 :?L;HI7 :? <KIJKHE

+?1F;JJE 7B I;,9ED:E FKDJE ;C;H=;L7DE 7B9KD; IJEH? PB-BR17]
F7HJ?9EB7H? BKE=>? :;:BB7 L7BB; IlI; H799EDJ7L7DR9PRBC =¥
7JJ?L? 9ECFEIJ? :7 IE==;33? 1?7 L?9?D? 9>; ?DJ;HDPR7BB; I, 7B
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I? CEIJH7DE 9EC; H;7BJS ?D<?D?J;1?C; HMFDIE7/MBEED? :? CH
P?ED; :7 9K? :?19;D:EDE 7BBE IJ;IIE J;CFE;BITAPHB; F?[ ?DJ;H;
J? ; FHEFEI?J?L; J;DI?ED? L;HIE ?FEJ;1? 7PPRO<EHCB 9EDJ;
C7JKH7JE

"B F;HO9EHIE :? C7FF7JKH7 :? 9ECKD?JS >7 FHPCGHIEEM;HB; :
BEHE ?CFEHJ7DP7 ; :? 7L7DP7H; B7 FEIIESBBX®: LDMSA L?
C?DKJ; <EHC,; :? 9EBB78EH7P?ED,; F;H E=D? CBIAHKFHEIPDLK
;<?D?H; ?D 9>; CE:E 7BBg?DJ;HDE :;? FAHE;IP? I2DAH?DJ;|7 Bg
FHE=;JJK7B; * )KH 9ED:?L?:;D:E B7 IJ;IPPEBRQ 9ED 9K? W
:;9B?D7JE BgKIE :;B FHE=;JJE B; [JEH?;FHBBEI?029PFHE=;JJH
D; F7HJ;9?F7JEe 7 EDJH7:7 '?9EBY * ; BEBRGK&EDJ;HEIIE
H799EDJ7DE F;HY ;LEBKP?ED? :?L;HI; BREFH]ODB-?7DJ?
P?ED? 9EDJ?D=:DJ? :;? :K; 9EDJ;1J?
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%:; C?9HEFH7J?9>; :? OEDJH7:7 '?9EBY ; ::B F7HOE :? H?DEX
9ED<;H?JE 7: 7B9KD? BKE=>? :;:BB7 L7BB; :RD8;97HFKSAEB
ED:?L?:;D:E ?B F;DI?;HE :? HEIJ7 B7 97H7JJ;H?PPKB8BROE
W 7IIEBKJ7C;DJ; dKD 7JJH?8KJE ?DJH?DI;9E :? J/B? IF7APED &
9?EW 9ED<;H?J7 7 FH?EH? :7 KD7 GK7B9>; 7TKJEH?ISPLI? JBIK
FH;9?1E 8;D; 9EC; d8;D; FK88B?9Ee DED W D;CC;DE :;J;FECPBE
JE ;1;=K?JE :7 KD IE==;JJE ;|J;HDE 7BB7 FH7J?9BBKIE7ZPTEKDV
H7 FH;IKFFED; B7 FH;;1?1J;DP7 :? KD7 GK7B9>; <HPIZJH17:9¢
GK;B BKE=E IF;9?7<?9E ?87?::C II7 W ?DL;9; 9EDBB7I7DJ;B
IE9?7B; <ED:7J7 IKBB; FH7J?9>; .gKIE :;B J;HH?JBRARPEED] 78, JPD)
c ;L;DJK7BC;DJ; ¢ ?B IK::;JJE 97H7JJ;H; FK88B?9E ;BB7E&HAH]
(99EHH; F;HY 9>?7H?H; B7 D7JKH7 :;BB; ?DXFBP2HDPITHOD;

IEDE FH;:;;J;HC?D78?B? C7 IEDE :?F;l; :7? 9EDJ;13? D;? GBHBR A
EF;H7H; ,EDE :?F;l; 9?EW :7BB; ?DJ;H7P?ED? IE9?7BRCGDIIZ
IEDE ;LEBKJ; D;? FHES;I1? :? H;9?FHESE 7:7JJ7C;D.JBBDDEJIb7
I;DP7 7BBg?DJ;HDE :;BB; C?9HEFH7J?9>;

BEDJ7DE :7 GK;BB? 9>; FEJH;88;HE ;II;H; :;=B? ?DJ;HAKH?2ERIP?
79GK?1J7H; KD 1?=D?<?97JE =H7P?; 7BBgEF;H7 :? "7HA?|.EB

IEIJ?;D; ,; KD7 :;BB; C?II?ED :? /?L?,?C;JE W FHEFH?E GKEBI?K
F7HJ;D:E :7 DKEL; FHEFEIJ; EF;H7J?L; F;H B7 IKGK7B7(&?23B?EH
I?ED; |, DED GK;BB7 :? "?29EBY %gE997I1?ED; :;BB7 dCTEBIIK

"?H7L :? 9ED:?L?:;H; GK;IJE E8?;JJ?LE ?D 799EH:E 9ERDGKIBE
[?L?,?C,JE ; :? 9H;7H; KD F?99EBE DK9B;E EF;H7J?0BE;:P?FHIE D]
DE ?DI?;C; d7 <7H; GK7B9EI7 H?=K7H:E 7 9?Y 9>EDED L7e ?B
KD7 1?JK7P?ED; ?D 9K? ?B FHE=;JJE :?L;DJ7L7 B92I?PHBY, KB {
;B <?KC; 7BB; 9ECKD?JS KH87D; &7 DED IEBE "B FHECEIEM?,



L7 9EIX 9EC; B7 9;H9>?7 :;BB; F;HIED; 9>; B7 9ED: AtPIHMK HE &
B7 F7HJ; :;BBg7IIE9Q?7P?ED; 9>; =K7H:7 7BB7 FHEHHI7JAEP
KD7 FHEIF;JJ?L7 FHE 7JJ?L7 :? JH7I<EHC7P?ED{ R L7 REY/BE
D; DED W 13737 ?DJH7FH;I7 IKBB7 871; :? KD FHESEB,ZIT /R 7 “
H?JEH?E GK7DJE F;H B7 BEHE LEBEDJS :? JH7BHbBE B 2BF
J?L? ?CFEHJ7DJ? C7 FKH I;,CFH; =;D;H?9? :? KD \W JKITEEJIE
J7DJ; ?D?P?7J7?L; :? FKB?P?7 ;B <?KC; ; :? ;:K97P?ED; 7I3DDN7?
EDJH7:7 '?9EBY 9EC; BKE=E :? ?DJ;H;ll; I;=K;D:E B7 BE;OK7B
I7e F7HJ;D:E :7BB; H;7BJS C7==?EHC;DJ; :;=H7:7J; :;:BB7 L7BB;
"B 97IE :;B F7TH9E D;B GK7HJ?;H; &EDJ;HEIIE FEJH;COEKRHGKA;
17JJ7C;DJ; EFFEIJE 1IE H7FFH;I;DJ7 KD BKE=EJBBDGEE W KO
:? H?JHELE F;H =B? 7DP?7D? ;B GK7HJ?;H; 9>; HZ I9EBH® BEH
H?==? ?DI?;C; 1? JHEL7 L?9?DE 7BB7 I9KEB7 d ED |2FE& B
GK7HJ?;H; ; 879?DE :gKJ;DP7 F;H KD7 9EDI?2RERE KM C? W
KD FKDJE DE:7B; :? JH7<<?9E DED IEBE :;B GK7HJ?;A7 G JHEBRG
:EI? FHEFH?E 7BBg?D=H;lIE :? :H7DE "B 9EC?J7JE :? GRBHJI?
C7D?;H7 7IIEBKJ7C:;DJ; IFEDJ7D;7 F;H <7H <HEDJ;;BB.EHEIB;(E
F7;1; =,D;H7JE FH;L7B;DJ;C;DJ; .7 :K; GK;|IJ?ED? GKCBBB7IBBI79
J7 ;;? H?<?KJ? 9>; F;H C;1? :KH7DJ; ?B  >7 7<<B?0JE B¢ DD HH
J?9EB7H; Bg7H;7 :? &EDJ;HEIIE GK;BB7 :;=B? 7JJ? :? EFD7IH
>7DDE :;J;HC?D7JE B7 JEJ7B; :;L71J7P?ED; :;BB7 L?BBAJTBPIGK
:BOEC?J7JE GK7HJ?;H; 9ECFEIJE FH;L7B;DJ;C;DJE TKIDFIKBH
788?7CE 9>?7C7JE d? DEDD?e :? &EDJ;HEIIE W IFEITH 1®Y%
,/BKJ;; C8?;DJ;:? :H7DE 9>; ?DI?;C; 7: ;IIEW ?D FH?C7BDH E
J; 7BBQ;C;H=;DP7 H?<?KJ? %g7P?ED; :? GK;|JE FHMR?RCFEKD
<ED:7C;DJ7B; D;BBg7L;H IJH;DK7C;DJ; ; F;HL?979;C;BBEFKTE B
:? L?J7 H?KI9;D:E 7 19KEJ;H; Bg?CCE8?B?ICE :;BBg7CC?D?IJH
I7HI? DED IEBJ7DJE :;B FHE8B;C7 H?<?KJ? C7 |EFHBLIOZII®>HH
97<?9>; ::B GK7HJ?;H,;

JHE<ED:7C;DJ; :?<<;H;DJ? IEDE :KDGK; B; ?DJ;H7P?EBRTHIHHE
B; C?9HEFH7J?9>; IK GK;1J? :K; BKE=>7? ; B; <EHC; :?;HB/ CMHD AR
"B FH?CE 97IE B; 9ED:?P?ED? :? :;=H7:E DED 7<<B?==EDE YD
L?J7 GKEJ?:?7D7 :;? FHEJ7=ED?1J? :;BB7 C?9HEFH7J?97KIB 2
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H;ll; IFEDJ7D;E D;B H;D:;H; EF;H7J?7L? =B? E8?;JJ?|2 "AN?CERE;
KD =H7D:; I;DIE FH7J?9E ?Y I? JH7:K9; '?D KD I=t;E[HHS; F?B;DI:—]HI? 9

GKEJ?: 77D7JS ;7?2 H; I'7 DJ’? 5=B? KJ DJ'? B GK?HJ’) I-B &EDH-I
IEQ?7B; 9>; L?,D, 7 9ED9H;J?PP7HI? D719; :KDGE; 7?G KV BBEE

=B? 7JJEH? 9>; 7 :?L;HIE J?JEBE >7DDE ?DJ;H;IB GBBHI
&EDJ;HEIIE

"B HKEBE :? 9>? ?D GK7B?JS :? H?9;H97JEH; >7 B7LBERABIEL7E
GK?D:? J;DKJE ?DD7DP? JKJJE 9EDJE :? GK;1J; : DBN?IDEF7
C;DJ; :? JKJJ; GK;BB; 9>; 1? 7D:.7L7DE :;B?D;7D:E D;B PEHIE :;R
I9EHJ7 :;BB; <7C?=B?; C;JE:EBE=?9>; :;BB7 H?9;H97 7TPZHIP; F¥
1?7 W ?CF;=D7J? IK? :K; <HEDJ? ?D CE:E :?L;HIE :7D:E®2JFEIGK
CE :;<?D7?H; :K; C?9HEFH7J?9>; :? dFHE=;JJE 7P?ED; WHEI;9
?DL;9; 9>; H?9;H97 F;H ;D<7J?PP7H; Bg?CFEH XY BHE=BBIY 78]~
J;HDE :;BB; 7P?ED? 9>; IEDE 1J7J; 9ED:EJJ; 7BBg?BAEXLIE:;29KD
GK;1J7 FHEIF;JJ?L7 ;1?1J;HS GK?D:? KD7 H;B7P2HELY, B7IOBEPIHERP
DKEL; <EHC; :? FHE=;JJE ; =B? ;<<;JJ? 9>; J7B; SE[IHKIE?KB; 9H
IJE "D F7THJ?9EB7H; ?B CE:E :? ?DJ;D:;H; ?B FHE=;JJEDJ] 7881}
:ED7JE Bg'? ;7 :? FHE9;:KH7 LEBJ7 7B IEBE H7==?KD=?€DJ%E:7
=?78?7B; "B FHE=;JJE :?L;DJ7 ?D GK;lJ; IF;H?C;DJ7PPHD?IKBI'Yd
Ell?7 KD C;PPE 7JJH7L;HIE 9K? EH?;DJ7H; Bg7P?EDRJ?2HBB;L(
DKEL; :?H;P?ED? 9>; 1? ::B?D;7DE D;B CEC;DJE ?D 9K? E=IEDZ¥H
.7 <7HI?e F;H 7<<HEDJ7H; B; GK;IJ?ED? FHE8B;CRI9ERITCIAI. B
9;JJE ;B FHE=;JJE 9EC,; :?IFEI?J?LE 7F;HJE L?;D; ?CKBEIEF;
H; 97J7B?J?9E ?D =H7:E :? 7JIJH7HH; 9ED:;DI7THL?2BKEFEHY;; ?0
[?JK7P?ED; ?CFB?97DJ; =B? 7FFEHJ? 9H;7J?L? :2JK8B7 9HJIHE



;BBgEF;H7e ;97D:?7 ED:?L?:;D:E GK;IJ7 7IJH7PEBDP9Y;:;B 9
9;JJE :? FHE=;JJE 1? W LEBKJE 97F?H; ?D 9>; CE:EI|IKEFEB7 <

P?ED,; :? dEF;H7JEH; 97J7B?J?9Ee D;BB; C7D? :? d9BB{?BJ;AHII
C?9HEFH7J?9>; "B )HE=;JJE ?IFEI?J?LE ?D GK;|J7 7252}P BHL;;
C;PPE 9>; >7 F;HC;IIE :? IFH?=?ED7H; KDg;D;H=?7 OHB;?8290HH
‘EDE =?S ; 9>; E9Q9EHH; B?8;H7H; ; :?H;P?ED7H; R{ABRIDBHEL 7|
<?97J? "D F7THJ?9EB7H; ;IIE W :?L;DJ7JE KD C;HRE929T7IRV 2L
LEBJ7 D;=B? IJHKC;DJ? CKJIK7J? :7BB; JH7:?P?ED? :;BrFHHE+3
»DJ;C:DJ; 97F F;H EH?;:DJ7H; FHECKEL;H; ; H?BRPEB?;JJ?L
C?9HEFH7J?9>; "B I;=K?JE GK?D:? ?B H799EDJE :;BB;:KEBKP
H?;DP; :? dFHE=;JJE 7P?ED; F7HJ;9?F7JEe DED?LFK7DIE OB "
:? J?FE J;,CFEH7B; C7 L;HHS 7::;DI7JE 7JJEHDE 7 DE:? BMHEEB70

;DIJH7C8? ? DEIJH? F;H9EHI? ; 7<<HEDJ7J? 7JJHFKBIE BY EFFE

D? FHE=;3J? :?IFEI?J?L?
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.DE :;? FH?C? F?99EB? 97DJ?;H? :? )HE=;JJE P?ED; )BHL.Y. %2Rl
BKFF7H; B; FHEFEIJ; :? '?H7L ; ;B F?99EBE =HKFFA_.?D?XCHBEER
7L:L7 FHEFEIJE EDJH7:7 '?9EBY 9EC; FEII?8?B; FHE=IEE-2RE,
9EDI;=D7JE 7BBg CC?D?IJH7P?ED; 7BBg?D:EC7D? :;BB7 dC758§
%7 FHEFEIJ7 EF;H7J?L7 ?D?P?7B; 7 F7HJ; :;? C;C8REDBRg7L
D;BBg?FEJ;I1? :? H?C8EI9>?C;DJE KD FEII?8?B; FH?CE KAE’kM
D; :? GK;BB7 9>; <?DE 7 GK;B CEC;DJE ;H7 137J7 KDGDIIRH27
n=H7:E EC; H?9;H97JEH? F:HY L;:;;L7CE ?D GK;BB/BRBKBERHHKI
<EHP7 B;=7J? 7B <7JJE 9>; ;1?1J;L7 =?S B7 LEBE{I PHEDBPAR]
J79>; L;:;,L7 D;BB7 H?<EH;IJ7P?ED; ?B IKE E8?;JFN&EX7BIRDC]
B;PP; B;=7J; 7B <7JJE 9>; B7 C7==?EH F7HJ; :;? ETADPIFTIE D
H?<EH;1J7P?ED; BgKD?97 7BJ;HD7J?L7 FEII?878{7,I2B7E{RJIBIB
[?=D?<?97Il; JH7I<EHC7H; EDJH7:7 '"?9EBY 88?7CE :KDEK,
KD F7IIE ?D:?;JHE ; :? 7LL?7H; KD F;HOEHIE :? FHE; QEM7EL
H?IF;JJE 7BB; JH7I<EHC7P?ED? 9>; IJ7L7CE 7D:7DE® Mt T:HD
FEHJ7D:E 7BBg?DJ;HDE :;BBg7=;D:7 :;BB7 H?KD?ED,; 1;JJ?C7H
J;C7 d EDJH7:7 '"?9EBYe ; 7LL?7D:E KD7 I;H?; :? 97CF7=D?L;]EH
BKE=E 9ED ? |IE==;JJ? 9>; 7L;L7DE 7LL?7JE B7 C?9HEFH7J?97

?/1>1 @>-0- 15/;8K

"B FH?CE E87?;JJ?LE 9>; 9?7 FED;L/CE :? H7==?KD=;H;J8z EP0 A
BE :? 9EIJHK?H; KD F;HOEHIE :? 9EDEI9;DP7 9ED:EHAE :'B JHHEH
?IFEI?J?LE KJ?B?PP7L7 BE IJHKC;DJE :;BB7 ;IFBEH7PPEBHC;
J;H KD7 H?<B;II?ED; 9EBB;JJ?L7 ?D C;H?JE 7BB7 :EE70;DHEBE
H?JEH?E 9>; FH;J;D:E :? JH7I<KEHC7H; %7 717 :;;BBFI®KY BHED
EDJH7:7 '"?9EBY :?L;DJ7L7 ?B 9;DJHE EF;H7J?7LE BEBRRJIEDR

IK8?JE Bg?CFH;II?ED; 9>; ?B J;HH;DE :? OEDJH7:7 "?SHBYFFE: W
GK;BB7 :? KD B;C8E :? J;HH7 :7BB7 <EHC7 dIJH7D7elREQTEE{]
78?JK7JE 7BB7 B;JJKH7 :;BB; 97HJ; J;9D?79>; 7THRHTHYHD tDIHY
KD7 9ED<EHC7P?ED; CEH<EBE=?97 :ELKJ7 7BB; <EHF;HBH
799EIJ7JE 7=B? 7TH=?D? 7THJ?<?9?7B? :;B <?KC,;, D/BEHFIREBB, |
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L;HI7 :? FEDJ; 7H9Y7 dIJH7DEe FHEFH?E F;H B7 IK7 9ED<EHC7R
=?97 9>; BE <7 7FF7H?H; 9;HJ7C;DJ; DED 9EC; ?B RHHERME D]
H7B; ; D;CC;DE 9EC; KD BKE=E <HKJJE :? KD B7LEHE ,BIE@E(E,
J;HH?JEH?E 9>; 78?J7 9EC; 7B 9EDJH7H?E 7FF77HDE B; 7€)
C;J? 9>; 7 KD7 GKEJ7 F?[ 87117 9EHHEDE BKDEEDIKJIIDBJIH

<?KC; ,; 1? =K7H:7 :7 KD7 FHEIF;JJ?L7 F?[ 7BJ7 9EDs=BEJ7IB/D
IKBB7 J;HH7PP7 :; %7 717 ;;BB; 9GK; ;IIE I;,C8H7KKQEF/FED =B
D? ::B ?KC; KD7 7FF;D:?9; 7TCFB?7J7 :;? 9?9BEF?9? 7TH=?D?EB
IEBE dIJH7D7e B7 IK7 <EHC7 h 7D9>; 8HKBBE E REBHDPE 7HIK=
C7D?;H7 7TDECT7BKIBAC;2/9EBEH? 9>; 9ECFED; B7 H?L7 1?D?I1J
"D :<<:3J3? 1; 1? C;JJEDE 7 9ED<HEDJE B; 97HJ; JEPEDD}? 98FH
9EC; B7 d<EHC7 :7J7e &9!7H= ‘H7 F7THJ?9EB7HE21D,)97D GK
JH7JJE :? <?KC; FH;I;DJ7D:E KD 7CF?E IL71E IKB GK7HE)E??TBKE bl |
J?DKE FHEQS;IIE :? 9EIJHKP?ED:; ; :?I=H;=7P?ED; ?|IEBEIBKI??7H
IFED:7 :;1JH7 :;:B <?KC; ?D GK;IJE JH7JJE :H7 ;: WHEDHIPREB ]
FEI?JE C;DJH; GK;BB7 I?D?1JH7 7 ;HEI?ED; );HIS=?E4KBB7IFE
?D 9EHH?IFED:;DP7 ;B JH7JJE :? EDJH7:7 '"?9EBY VQ:¥[ 9’871

5 FEI?J737? 7B <?KC; IKBBg7CF?7 IFED:7 :;1JH7 IKBBE I<EBNVHJ;]
9EIJHK?JE KD IEBE 7H=?D; 9>; 9EHH; BKD=E K38 77B-EIBEDIH9
GK;1JE L;HI7DJ; ?B <?KC; JE997 B7 IFED:7 ?D CE:E :;B397:FEB-19
19737 9EIJ7DJ; :? KD <EBJE 97DD;JE 9>; 9EHHBBRRPH JRIILZ7H9
D; JH7 79GK7 ; J;HH7 7BBg7BJHE B7JE ?DL;9; EHBIB7JE'99EB

1?JK7P?ED; 97C8?7 )711;==?7D:E BKD=E B7 IFED:7 7BH7IEJJH=;
[?D?1JHE DED 9? IEDE 9?EJJEB? C7 KD J;HH;DE/HBHIEHI38H 33
=DEB? :g79GK7 :;H?L7DJ? :7? J;HH;D? B7L?9? '"?H7L;JE.BTI&>
<?KC; 9EIX 9EC; 7FF;D7 IEFH7 D;BBg7H;7 :? DEIJMEdXD 99T HEe
7 <7H F719EB7H; ?B 8;1J?7C; "D ;<<;JJ? W <797B:+[Y2EBHIH=
:BB; L799>: DED IEBE :7=B? ;I19H:C;:DJ? C7 7D9>; :7 F?99FEB?4:

H?9EDEI9;H; 9>; GK;:BB7 IFED:7 W FH7J?97J7 ? H?EDEDHB= HY7A
B7 B7C?;H7 ?D CE:E :7 ?DJ;HH7HB? ; FEJ;H9? F7II7H QM T
L?7JE F;HH?97L7H; ;;BB; F?99EB; FEPP; ?D =H7:E?2B 8333278%H
F711;==?7D:E IKBB7 IFED:7 9? H;D:?7CE 9EDJE :? 9EC; ;4K’;J37
[:9ED:7 7TH=?D7JKH7 9EI7 9>; ;:H7 ;L?:;:DJ; 7D9>;;:3RB?92H;9;[
H;7B?PP7J7 F;H :?<;D:;H; GK;1J7 H?L7 ;B <?KC; &7 W/RADLD:7B
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;HEI?ED; ?Y W ;L?:;DJ; DEJ7D:E ? =HEII? C711? B7LRC;DIKBAC
JE 7:?8?2J? 7 FHEJ;P?ED; <H7 ? GK7B? IFEH7:?97(FBJHPH. . JZD
; 97DD;J? |,=DE 9>; IK GK;IJE JH7JJE :? 9EIJ7 ITHBRPKKD;7 <EHH
I?7L7 9>; B; EF;H; :? ?HH;==?C;DJ7P?ED; >7DDE J; ] 7 |.P7/FBRAY]
C;DJ; W B7 I1?JK7P?ED,; :;BB7 I;P?ED; :g7BL;E 9>; 783P7IEE EI?|DE
7D9EH7 KD 7BJHE :;JJ7=B?E ?CFEHJ7DJ; Bg7DIFHEAC7IEBE)E]
:? ?HH;==?C;DJ7P?ED; DED ;1?1J; F?[; B7 |;P?ED,; :;B IHZH;J4HE
C;DJ; :?C?DK?J7 ?D 7CF?;PP7 %g?DI?;C; :? GK;IJ; ?D<EHU+H
9EC; GK;I1Jg7H;7 788?7 H7FFH;I;DJ7JE KD ?CFED;RBtAYDIBA 70
1?713;C7P?ED,; :;B <?KC; B<?E :KH7DJ; KD7 :;BB; DEIJH? 9P BEI9Y
J7 FHEFH?E :;? IKE? H?9EH:? :? H7=7PPE GK7D:BB-EFDIR
;B ,?C;JE ;H7DE ?D F?;DE ILEB=?C;DJE ; BK? >7 :? JIRBE/HL_BJE
=H7<?7 :;;BBg?DJ;H7 L7BB;e ,;9ED:E BK? EDJH7:7 "7TIEZBEQY T.
:? 799KCKBE :? JKJJE ?B C7J;H?7B; 9>; L;D?L7 FH;B;B/EKCB;
GK?D:? fD9KJ?99>?7JE EII?7 J;HH;DE 7BBKL?ED7B;9 AE=IF;995
‘ELH;88; ;1I;H; 9ECFEIJE :7 HE99?7 B7L?97 JH7L;HO?BE dR89?7
;B BKE=E c ; HE99; =;lIE%g7H;7 :? EDJH7:7 '?29EBY ;H7 :KDGK;
B?PP7J7 9ED C7J;H?7B; :? H?FEHJE 8;D 9EIJ?F7 X&; DOEBP 7D
FKH; 13737 19;BJ7 9EC; BKE=E ?:;7B; F;H B7 QEIJHKPRHE;: 2 BB
P?ED,; :;? H;<BK? :? )7J;HDY ;FKH7JEH; FE? 9EIJHK3JJEHRFRA~
FE9>; 9;DJ?D7?7 :? C;JH? :7 %7 717 :;BB; 9GK; :7B GK/E);>*BH
:? H;<BK? JH73J7J? 9>; I<E9?7 D;B ,?C;JE 7FH;D:EI"DEHIT 9 K
7HC7JE FHEFH?E IEJJE Bg7H=7D; I1?D?IJHE :;B <?7KIE, %878 FH§
J7L7 9EC; ?B :;FKH7JEH; 9>; H799E=B?; ? H;<BK7:ZDIKRI}J/BH
DED 1?7 :EJ7JE :;BB7 dJ;HP7 <7l;e :? ;;FKH7P?ED,; ; 9E?B JKDEK
JE :;? H;<BK? DED 1?7 7<<7JJE 9ECFB;JE <?=

%Qg?CC7=?D; :;B =HKFFE :? B7TLEHE 9>; 1?7 ;H7 9H;7JEJJJE

IKE 137JE :? ;;=H7:E ; 7887D:EDE 7?7 BEHE E99>? H7 KEH;FIBJ/DP
A81:HEHC; C7 ?D;IFH;1I7 ;B J;HH?JEH?E F;H B7 GRJBIKPIPED7
<?DE 7: 7BBEH7 IF;I7 %7 [?JKTRREIGHA<KDGK; GK;BB7 :? KD



=HKFFE CEIIE :7 KD 1?D9;HE |;DJ?C;DJE D;B FHECKEIZHDKTBJ;
J?L7 :? JH7I<KEHC7P?ED; :? KD F?99EBE J71I;BBE :;BB7 EIBB7 :%H
I7F;LEB;PP7 9>; J7B; JH7I<EHC7P?ED; FEJ;II; :7BISAHA?; 7 K
9ED:?L?17 :7 JKJJ? F7HJ;9?F7DJ? *K;1J7 DEJ7 W ?EB:7BC 7K 28§
=HKFFE 9>; DED W 7<<7JJE 9ECKD; F;H 9>? 78EHN7BE LD Y,BIID
,797B?7 9ED CEL?C;DJ? :7BI8WIE/ :? <7JJE KDE dPE99EBE K
9KEH; FKBI7DJ;e 9>; =?7S FEIll;:;;L7 B7 9EDI7F;LEB;P#P?EB? 7D:7
9ED:EJJ; ?D C7D?;H7 9EBB;JJ?LY ; B; 19;BJ; FH;l; 2AD/87 DR Hz B
9>? 9H;:; 9>; B7 F7HJ;9?F7P?ED; :;? 9?JJ7:?D? 7BB; :;9UIFD?

C7D?;H7 IFEDJ7D;7 ; 9>; DED FEII? A1H; ?D=;IIHEO?KRHE 1J7D:7H
P7J; E99EHH; B7LEH7H; CEBJE :7BBg?DJ;HDE 78—=KREHHE KD
B?L;BBE :? 9EDI7F,LEB;PP7 "D GK;IJE 97IE J7B; BEDHREI/ER
FH?CE BKE=E :7B FHE<ED:E ?DJ;H;ll; L;HIE ? J;C? |F;92ERT7 B
:? EDJH7:7 '?9EBY lI;D:E GK;I1J? 9EDD;II? CEBJE :7 L2EHM L
L;DP7 ; 7B C7DJ;D?C;DJE ;B <?KC; I1?1J;L7 FE? KbBR;RJE=EHH
LEB:PP7 IK dO9EC; <7H; B; 9El:e 9>; :H7 :;H?L7DIJ=FDEHEZII;II? :?

137 FH7J?97 78?JK7J? KIK7BC;DJ; 7 FH7J?9>; :? J?FE 7=H?9EBI
? <7JJE ?D C7D?;H7 7IIEBKJ7C;DJ; IFEDJ7D;7 ;HzK7/BBHEKIE C
1?7C?B; 7 9?Y 9>; 7TB9KD; J;EH?; :;BB; FH7J?9>; IK==KFPFERE?A
7L;L7 ClIE ?D F?;:? KD7 L;H7 ; FHEFH?7 d9ECKD?J& ®RB+HAI?9>
O;:D=;H ;J 7B?? )71GK? HEIJ7 97D:?7 D7J7 F;H B7
H7H; IK? J;C? FHE8B;C7J?9? 9>; Bg7JJ?L?JS FHEZDIK T CYILT
:E :7BB7 L;H7 ; FHEFH?7 9EDEI9;DP7 :;B J;HH?JEHED{KHI DEREB
D:B FHEOS:IIE :? 9EDEI9;:DP7 :? EDJH7:7 '?9EBY 7L;I?BEKE; Bt (THF-E

IK; 9EDEI9;DP; 7B =HKFFE :? B7LEHE F;H KD <?DRY9H&KD;7 <7

IF;H7H; FEHJ7L7 DE? :;BBgKD?L;HI?JS 7 H?<B&3?)KBB, FEF
:? H?<B;II?ED; 9H?J?97 7LL?7J7 :7 GK;1J7 d9ECKD 713; 88 HFElH
FEHJ7H; 7D9>; H?IF;JJE 7BB7 H?L?1?J7P?ED,; :;?BEDRIEDKJ? :;B

:@::5; %-/5
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1?1J;L7DE ?D<7JJ? 7B9KD? :?B;CC? :? <ED:E B;=7J? 7 HEZ|BJE
P?7BC;DJ; FHEFEIJE 7 KD B7JE KD7 GK;II?7ER;KERARPDJ;DKJ?
?D?P?7B? FEHJ7L7DE 7L7DJ? B7 FEII?8?B?JS :? H;7B3PRAPBKKY
C;DJ; 7. 73J?L?JS H?9H;7J?L; ?D L?HJ[ :;B <7JJB1%Q KIB@3BHH
7D9>; :KH7DJ; ? CEC;DJ? :;BB7 C7TFF7IKH7 ;H7 13737 :BlZ; HEBED.
J? ::BB7 L7BB; :? FEJ;H 7L;H; KD <797B; 799;|IE 7B&RREDE:; I {#PH
F7117H; ::B J;.CFE B?8:HE : ?D KD <KJKHE ?FEJ;}PIE:HF: KIFEKD
<HK?P?ED; :;B <?KC; F;HB7 IK7 ;L;DJK7B; 87BD;7B3BAISL? GK/
=:L7 B7 FEII?8?B?JS :? H;7B?PP7H; KD7 F?7DJKC7P7THEH: 1B;

H; KD7 D7JKH7B?JS 7BB7 PED7 7BBg7BJHE B70B?7? GKDIRED
97H7JJ;H; FH7J?9E ?D GK7DJE E9Q9EHH;L7 ;DIMI+ 1D; Bl B84 7IE=I
JE ?B FHE=;JJE 9>? BE 7LH;88; H;7B?PP7JE K/REFBEJIKI;HEB;
L?LE ; 7JJ?LE D;B <KJKHE "D IEIJ7DP7 B7 CZBHEBR7J7B PED)]
J;9D?9E ;H7 13737 97F79; :? IFH?C;H; KD7 ?:;7 :PBPHREDJIEB? |
C:DJ? FHEL;D?;:DJ? :7BB; <7C?=B?; :? FHE=;JJ7P?ED; F%Bl4;9%
O1?5FEJ;L7 ;II;H; <79?BC;DJ; JH7:EJJ7 ?D IJHKC;DJEDED2HK
1?2 H?9;HI97JEH? KD?L;HI?J7H? 9>; ?D GK;B 97IBJA_-PBCILERI:
=:JJ?1J? :? F7HJ;e "B DEIJHE ?DJ;DJE F;HY 7D; 4D 8/DEBMHEDJ
H; 7 dI7B?H; B7 197B7e :;BB; 9EDI7F,LEB;PP; 79GK?7BH7 ThY|f
d9ECKD?JS :? FH7J?9>;e /EB;L7CE 7LL?7H; KD7 DKHKBBT &D;
F;HO9EHIE 9EDEI9?J?LE =?S H;7B?PP7JE FEJ;ll; FHEKBH; DX
L?I?ED? 7BJ;HD7J?L; :? <KJKHE =H7P?; 7BB; GK7BEI2R?HBOD'HH
GK;BB; =?S FHE:EJJ; F;H ?DJ;=H7HB; E IEIJ?JK?HB; 9BBI7BKEB
P; "B )HE=;JJE ?IFEI?J?LE ?D GK;IJ7 <7I; :?L;DJ7LF;PBCCIBPE
9H?1? B; I;CFB?9? <EHC; :? 9EIJHKP?ED:; :;:B FHE=;JJE HEIFH&
:?L;DJ7L7 IJHKC;DJE F;H ?DD;I197H; DKEL? H7=?EDAC8B1EB 2,
=H7H; I7F;H; J;9D?9E ; I7F;H; 9ECKD;

"B 'EL;C8H; :;:B 788?7CE 7LL?7JE KD7 IF;H?C;DJ7P?EL;)?D78l
P?ED; EH=7D?PP7D:E Bg;L;DJE d,7BL?7CE ?B ,?C;JE )HE=;JY
=?EHD7J7 L;D?L7 IJHKJJKH7J7 ?DD7DP? JKJJE RD QEBE/<]IJH
9>; FEJ;II; 7JJ?H7H; DKEL? IE==;JJ? 7BBg?DJ;HRE?BRIDEZD8H:;
FB;J7C;DJ; DKEL? H?IF;JJE 7=B? 7LL;D?C;DJ? :? OEDJHZ.J; P&}






-<5@:8; Al ?<1>51:F1050Q#>31@@; F5;:1R #>@1/5<-@;

CED:E 7IIE9Q?7J?LE :? /?L?,?C,JE 887?7CE F;DI7JE ? CEC;DJ?7H
9EC; IF7P? J;,CFEH7B? 7BBg?DJ;HDE :;? GK7B? J;,DIJHR<B; IREDY
J?97 IKB 9EDJ;1JE <?1?9E :7 FHE=;JJ7H; J;DJ7DB:FKD3EBI 1P}
F7HJ;9?F7DJ? C;JJ;H; 9?EW ?D 9H?1? Bg?:;7 EH?=?MY B? :2<IbKI
:? BEHE FED;D:EB? D;BB; 9ED:?P?ED? :? H?9;L;H; DKEL? |ETL¥
JE 9ED BE IF7P?E ;IF;H;D:E <?1?97C;DJ; B; IK; <EHKED? IRHERE?
H? ? IKE? E:EH? I7BFH?D I'7BFH?D KHDI 8BBYTCIE 77 H
J;9?F7DJ? 7BBg;L;DJE :? 7TFFKDJ7H; ; <EJE=H7SZH:-BKUJE QP
9KH?EIE IJH7DE ?DJ;H;lI7DJ; 8;BBE E SHKKH/IKIHOKBB7 9>;

CE 9>?7C7JE KD7 dF711;,==?7J7 FHE=;JJ7DJ;e )?PBHE=BE 7478

C?D; :;BB7 GK7B; 788?7CE EH=7D?PP7JE KD CEC;DJE :? H?kB
9?Y 9>; 7L;L7CE |;)DJ?JE L?1JE ; JE997JE <?=-D9BKHEIED; :;BBg;
L;D?L7 9>7;1JE :? 9ED:?L?:;H; B; ;IF;H?;DP; :? JKIIDIAF7HDFAA
B7H; Bg;IF;H?;DP7 I;DI?87B; :? E=DKDE :? BEHE D;BBd3E BT
DKEL; IEBB;9?J7P?ED? H?9;LKJ; ?D J;HC?D? :? FEII?87BRHEB HY
KBJ?C7 :EFE GK;IJ7 ;IF;H?;DP7 I;DI?87B; L;D?L7 IEBB,9BIIIIEBL

97 IKBB; FEINI?87B? ;LEBKP?ED? :;B FHES;IIE H?IF;JIBRIEGKKBJH
=B? ?D9EDJH? 1,JJ?C7D7B? :? /?L?,?C;JE

"+?FHE=;JJ?7CE ?B <?KC; F;H DE? EFFKH; DE? FHE=;JJ
D7JKH7B?JS ;B <?KC; >; 1?7=D?<?97 [,CFB?<?97D:E :7
7BB7 <HK?P?ED,; :;BBg7H;7 F;H 7JJ?L?JS FH;L7B;BXE;DJ,
9>? F;H ? 87C8?D? PED,; :gEC8H7 ; 7JJH;PP7J; SE78~H3
b E 7 I9EFE ;:K97J?LE ; <EHC7J?LE JEHH;JJ; :?HD;HERBR
K99;BB? F7DD;BB? ;IFB?97J?L? IK <BEH7 ; <7KD7 BEBE
FEIJE b EFFKH; 7BB7 H?D7JKH7B?PP7P?ED; :;BBYIH;7
1713;C7 D7IKH7B; 9>; FEII7 7BBE IJ;IIE J;,CFE FKHBKIPB7
:g79GK7 FHEL;D?;DJ? :7B ;FKH7JEH; 1?13;C7 :? <?JE:;FKH
<7H, :7 IJ7P?ED; :? ;HL?P?E F;H B; IF;,9?; C?=H7JEHB FHE]
8?ECTYII7 D;9;1I7TH?7 7BB7 BEHE 7B?C;DJ7P?ED;a
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H?C;DJ7B; :? 9ECKD?JS ;IFH;II7C;DJ; :;:?97JE 7 EDJIH7:7 ’BEBY]
?B DEC,; :? d%78EH7JEH?E 9EBE=79E :? EDJH7:7 '?9EBY& F

FH;I;DJ7L7 Bg;LEBKP?ED; :;BB7 9ECKD?JS :? FH7J?%57?[2DH{I0
J7 ; 1? FHEFED;L7 9EC,; E8?;JJ?LE FH?D9?F7B,; GK;BBE? ;BB

,FEIJ7L7CE ?D I,9ED:E F?7DE Bg?:;7 :;B FHE=;JJE SECLER?,FP
FHEFEIJ7 :7BB7 C?9HEFH7J?97 ; 9ED:K9;L7CE F;H CIZDPEE’Bg; iR

Bg7D:7H; F?[ 7 <ED:E 7B I;,CFB?9; FHE=;JJE ?D?P?7B @G P} EH
<?D; :?L;DJ7L7 ?B C;PPE F;H 9EIJHK?H; KD7 SEBEIFP)FHEED:
J;C? 7C87;DJ7B? 9>; ?B 9EDJ;IJE IEBB;L7L7

%5281@@1>1 ?A385 0-@@-91:@5 %1/5<>;/5 @>- (;9; 1 -@A

?Y 9>; 7JIJH7L;HIE ?B B78EH7JEH?E IF;H?C;DJ7BKID+EB ;H7HIB
FEHJ7H; ? =HKFF? 7 H?<B;JJ;H; 9H?J?97C;DJ; IKBBHEHI?8?B%
7? FHE=;JJ? F7HJ;D:E :7BB7 9EDL?DP?ED; 9>; :DJHBH; @B;BL |
=;JJK7B? :EL;Il; F71I7H; 7JJH7L;HIE KD7 9ECFH; BHELED ] :;BB; ?(
97P?ED? FHE=;JJK7B? 9>; IK :? ;lI? 1? 17H;88;HEED MBRPF7TEHEIF
L7 :;BBg7P?ED; ?B)HE=;JJE ?IFEI?J?LE 7LH;88; :EBRBJE9SITHEL
7FFH;D:?C;DJE dD;B <7H;e DED I1? LEB;L7DE ?D<7.J37;67IK
IFH;117C;DJ; H?LEBJ? 7BBg;:K97P?ED; 7C87?;DJ7B; CGRIDIBB?IH
P?ED? ;:K97J?L; :;BB7 F;:7=E=?7 B?8;HJ7H?7 H;?H; HBSMKER
:? <HEDJ; 7 FHE8B;C7J?9>; J7D=?87?B? ; 9ED9H;J; -/IEFBEH7 H;
2HH;,0B7 F;HOEHH?8?B?JS :? DKEL; ?FEJ;I? FHE=;JJK7B"?
BDEB;ZAFH?C? J;C? D;BB7 FHE=;JJ7P?ED:; :? EDJH7:7 '?9HBY 9]
-S4 7 ;=DE :? 7TFFHE<ED:?C;DJE ;H7 H7FFH;|;DJ7iERHEB-HA|
D;PP7e :;BB7 O9ED<EHC7P?ED; CEH<EBE=797 :;B J;HHKIEHBEJ



:BB; 97HJ; IJEH?9>; 788?7CE GK?D:? H;?DJ;HFH;J7I&E/BsEHCT
D? 9>; ? :?<<;H;DJ? FHE9;II1? 7TDJHEF?9? >7DDE ?IBJIR4PRE JKB
<?KC; IK 9K? H?97:; EDJH7:7 "?29EBY *K;IJ7 F7HJ; :;BEEDH?MAS
C7J7 FHY 7 KD7 9ECF7H7P?ED; 97HIJE=H7<?9BJE/: 2{Z,[9E?IB:H
;B =HKFFE 9>; ?D C7D?;H7 F?[ FHEFEI?J?L7 >7BBErHB&;IE;IE
F7HI? :? GK;IJE J;C7 DED F;H9>V =B? <Ell; IJ/BE7IF093V BE I;
L7DE F?[ L?9?DE 7? FHEFH?; 7JJ?JK:?D? ; 7D9>; 7BEE BHBEIE
9?2J7P?ED; H?IF;JJE 7BB; JH7I<EHC7P?ED? |[JEH?B>7 7B 47I9R
DKC:HEI; dIJEH?; :? BKE=>?e 9>; D;B 97IE IF;9?<P9E|:DED.HIE |
H799EDJ? 9>; B;=7L7DE F;HIED; 7 BKE=>? C7 9& [EBRH7LIPI7
D:ll; 7 KD BKE=E 9ED:?L?I; 9EBB;JJ?L7C;DJ; FHEFHJE DB 44
IJ7L7 7=;D:E F;H 7LL?7H; 7P?ED? JH7I<EHC7J?|tHBGK-HEBIE ;5?4
:BB7C7H; , 2 JH7JI7L7 GK?D:? :? KD7 <EHC7 :?RERHIIDD
9EIJHK?J7 D;B 9EHIE :;BBg7P?ED; :? JH7IEHC7P?EDRE:;B 91,
7LL;DKJE D;B 97IE IF;9?<?9E FHEFH?E F;H9>V JTEE 9HMT7; 2 194
L7 7BBg?DJ;HDE :? KD FHES;IIE 9>; 7L;L7 9EC; IKEHHR8B3F7H: GK|
JH7I<EHC7H; ?B 9EDJ;1JE 1J;lIE
BJHE J;C7 :? ?D:7=7?D; W 1J7JE Bg7FFHE<ED:?C;DJEKRBBI? KH]
IKB J;HH?JEH?E :? '?9EBY F;H KD7 F?[ 9EDI7F;LEB; ?8EZP7EDI
;:BB; FHEFEIJ; :? JH7I<EHC7P?ED; "B JH7JJE :? <?KOED:]; |99
7)7IIE "FI? H7FFH;I;DJ7 ?D<7JJ? KD 9EHH?:E?E HOHBEEPRE?H
:DIJH7C8? ? FKDJ? :? L?1J7 %E [J?CEBE 7: 7D:7H; 7: 7TERM¥EAED
:H7 B;=7JE FHEFH?E 7B <7JJE :? 7L;H 9EC?D9?7H;DEBR7B;: AHE
DED IEBJ7DJE 9ED9;DJH7JE IKBBg7H;7 E==;JJEIE 1B 7HE EBK
=K7H:7H; 7BB; JH7I<EHC7P?ED? :? GK;BBE IF7P?E ?D G7DIA7I
‘E :? 9ECFH;D:;H; B; H;B7P?ED? 9ED B; 7BJH; F7HJ? :;B9FHHD
5? FH?D9?F7B? FHEJ7=ED?1J? 7BBg?DJ;HDE :? GKHEIJB 7%
I;CFH; I?CF7J?PP7DJ; :? [?L?,?C;JE 9>; >7 F?[ LEBJ; |IEBJRB¥E
P7 :? F:DI7H; :? ?DJ;HL;D?H; 9ED :;lI;DP; 7TH8EH;; 9KIJEHRJHIHE H;I
1J;H; 7BB; 9ED:?P?ED? I<7LEH;LEB? :;:B BKE=E 'EDIP?IHIBB2O7C;
J; :? F.DI7TH; 7 KD7 JH7I<EHC7P?ED; 9>; H?FHE:K2]1=8S IFH;I;
E99EHH;L7 97F?H; GK7B? IF;9?; <Ell:HE :7LL; HESKRIEQIIDB? 7B
H7C;DJE :;BBg;9EI?1J;C7 9ED F7HJ?9EB7H; H?=K7HHEKD2B?9
IEFH7JIKJJE GK7B? FEJ;II;HE ;II;H; 799EBJ;:IKED;HHT;DE?9EBY ¢
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;II;D:E KD J;HH;DE :? H?FEHJE IEFH7;B;L7JE H7IK;,9389BB7PHE?
8; ?CF;:?JE 7=B? 7TFF7H7J? H7:?97B? :? H;F;H?H; Bg79GK7 D;B |
J7B FHEFEI?JE Bg79GK7 :?L;DJ7L7 KD 7BJHE :;? FB3?APERC]
FHE=;JJE F;H CEBJ;FB?9? H7=?ED? )H?C7 :? JKJJE F;RJEB Y
?CFED;L7 :? JHEL7H; IEBKP?ED? 7JJ; 7 J;DJ7H; :? |9EFH 2k 79C
C;DE ?DL7I?L? F;H FEHJ7H; Bg79GK7 ?D GKEJ7H?AKKFEHITLG

D? :;? F7THJ;9?F7DJ? :? H;9KF;H7H; B; 79GK; :?19;D:;DEM;7B )78
H;7B?PP7D:E 7JJH7L:HIE KD 1?13;C7 :? <?JE:FKHTPZED; B7

JE ;B CEL?C;DJE :;BB; <EDJ? FKB?J; 9>; B7C8?L7DE EDJBB7
1?87B; FHE<ED:?JS ; 7CF?;PP7 ;B IK8 7BL;E :;B ,?C;JE ; :;BBB
79GK; :;FKH7J; FHEL;D?;DJ? .7 )7J;HDY

"B FHE=;JJE :?IFEI?J?LE ?D GK;IJE 97IE F;HC;JJ;L GR; BB FiH
C7J3?9>; ;B 9EDJ;IJE .7 ;IFBEH7H; 7JJH7L;HIE F;HIEHPT; DIEREH
J?L? <?= *K;1J? IEDE 137J? KJ?B? |IEBE 7 H?BEDEEBIIH] ? 9&E
=,JJE C7 7D9>; 7 IL?BKFF7H; ?D I;DE 7B =HKHRHE SEOEER7D?1C
<KDP?ED7C;DJE :;B J;HH?JEH?E IKB GK7B; I1? |J710@&; HDHEE; 9l
I7F;LEB;PP; FH7J?9>; D;:BB7 H?9;H97 ; FHEFEIJ7 T?<EBRPIHD
9EDJ;IJE IJIIE ?Y 1?7W 7:;I;,CF?E 9ED9H;J?RPDIEIDIE :? JH7:K
J;:HC?D? FH7J?9? 9EI7 LEB;II; :?H; 7LL?7H; JH7I<EHEIPPHE?%
F?[ 7JJ;DP?ED; 7B 9EDJ;IJE 7BB; CKJK; ?DJ;H7PBE§ZDI?HE]) 72
1?1J;C7 <BKL?7B; 7B IKE =H7:E :? H;1?B?;DP7 ,F?HBK;DJ;GHN];
J;DJ7J?LE :? C?D?C?PP7H; 9EDI7F;,LEBC;DJ; Bg?D9?:;BR,7?TL);
P?ED? JH7 979BE :;BBg79GKY7 ; ;;B L;H:; ?87:;,C ; GK?D:IEBRBB?
9ED 9K? KJ?B?PP7H; Bg79GK7 FH;l;DJ; F;H 7B?C; DI, HRI7 IAB Y
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KH7DJ; ?B FHEOS;IIE ;H7DE 137J; 9EIJHK?J; <EHCDP79EDEIH?
9>; 9? 7L;L7DE F;HCIIE :? 7D:7H; F?[ 7 <ED:E H?IF,KE, GRRP?
?CFEHJ7DJ? ?D KD7 FHEIF;JJ?L7 FHE=;JJK7BY JIE?IMERPHD B>
FHEFH?7H9? ;B <?KC; DED 1?7=D?<?97L7 IEB7C;DJ; <HKI?BE
9>; E9Q9EHH;L7 IJHKJIKH7H; ?FEJ;I1? JH7I<EHCY BAIR=KT:7II;
IK7 I7BKJ; ; :7BBg7BJHE F;HC;JJ;II;HE KD7 IK7BH#KPPCEBEL;J
Bg;9EI?1J;C7 L7BB; :? GK;IJ? DKC;HEI? CEC;DJ? :? 7TFFH;DJX2
:H7 GK?D:? D7JKH7B; F;DI7H; 7 KD DKELE ;L;DOIEB=HKERPE :? H
HE :;:B dB78EH7JEH?E ;9EBE=?9Ee F;H J?H7H; B; IECTCI7IDOIYH
97F?H; 9EC; FEJ;H FHEI;=K?H; .DE <H7 =B? E8B,LYIR Bi¥A==KI
9ED B7 d;1J7 :? )H?C7L;HTeé GK;BBE :? CEIJH7H; 7 JKJJ7 B7 9E(
97C87?7C;DJ? 9ED9H;J? 1?7DE :7LL;HE FEII?8?B? |; JKJJ?/GE (
C7D?9>;e D;B B7LEH7H; IKBB; DEIJH; ?FEJ;I? :? IL?BKPFEE :;B J;
"D GK;IJE 971E ?B FHE=;JJE ?IFEI?J?LE :EL.L7 ;JI'HD BH?TE BKE
7LL?7H; KD7 F?99EB7 JH7I<EHC7P?ED; 9ED9H;JHH BBigHH; 7H:
I:DI7TP?ED; 9>; 7D9>; 7 F?99EB7 I197B7 GKIB®SEIBFHI; ; ?D |;9E[L
BKE=E :? 97F?H; ?D 9>; CE:E ?B 9EDJH?8KJE :? E=DRJ/H;1{9?
KI7JE D;B <KJKHE F;H JH7I<EHC7H; EDJH7:7 “?9E8X97P[ Y
E87?;JJ?L? 9>; LEB;L7CE H7==?KD=;H; FH;L;:;;L7DED37HFH7<?9
J; =B? 1IJK:? IK EDJH7:7 '?9EBY ; ?B FHE=;JJE ?D<EHDKJE ;T
:KH7DJ; ? C;I? FH;9;:;DJ? H;7B?PP7H; KD7 F?3RHBEB7EIH AEEB
:BBE IF7P?E 9>; ?D 799EH:E 9ED GK7DJE FH;|:O;DJE<MNKAD
J?H; ?D C7D?;H7 J7D=787B; 9>; GK7B9EI7 13;1l; 97C8{7/D'BOEHRD
H;7B?PP7H; KD7 dC7FF7 :;? :ED?e :? E=D? F7HJ;9?F7®:, EHIY
9EI7 FEJ:II; :7H; 7B FHE=;JJE D;B <KJKHE ?D J;HC2[CTFP B7HK
JS C7J;H?7B? ;J9

B? [JHKC;DJ? 19;:BJ? :EL;L7DE GK?D:? :7 KD B7JE 9ECKI??97FB
D; ?D:7=?D? ; C7FF7H; B; H?IEHI; :?IFED?87?B? :7BBg7BJKEH
dIFEH97HI? B; C7D?e D;B JH7I<EHC7H; EDJH7:7 "?9EBY:HIE
788?7CE 19>?PP7JE Bg?:;7 :? FHE=;JJE ; C;lIE dD;HEJKJI3? HEH
H?97L7J? :7B F;HO9EHIE :? H?<B:lI?ED; 9EBB;JJ?L7;HRPIDBGKI3E

=505 D?PP7JE KD7 LH7 ; FHEFHRE;HC;JJ;1I; :? 9ED:?L?:;H;
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JKJJ7 B7 9ECKD?JS GK7DJE B7 DEIJH7 d9ECKDRIY :PI#B?7PP&
C:1? FH;9:::DJ? BB7 9>7HH:JJ; L:D?L7DE 799ECF 7=/ JE=DBAKD
C7J?L; 9>; 7L;L7CE F;DI7JE F;H ? :K; =?EHD? :;BBgADDHEE/BER J

KD F?99EBE IF7P?E 9EBB;JJ?LE 9>; ?D 799EH:R 9BFRREDJIDK
L7 B7 L;H7 ; FHEFH?7 F?7DJKC7P?ED; :? KD7 F?99EBDFHHAHR
*K;1IJgKBJ?C7 7LL;D?L7 7JJH7L;HIE :K; CE:7B?JS B7BBI?C1FHT:
J7H; C;JE:? 7TBJ;HD7J?L? :? I;,C?D7 F;H dJ;|J7H;e B7TH:+{IEPBCIE
KAKEA7 B7 I;9ED:7 ;H7 GK;BB7 :? 197L7H; B; 8K9>; F;H TBBHS=
<EHD?J?9? :7BBg7P?;D:7 <EH;|J7B; ; 9EIJHK?H; KDZ;B; 92, =1
J?D; :7B F7I19EBE :;=B? 7D?C7B? 7BBE==?7H; <?= 7J}NJAISK:l
DE B7 9EBB78EH7P?ED; :;BB7 DEIJH7 fOECKD?JS Z7/PR?7J7BBmj!
JE") :?)7J;HDY ;:? JKJJ? OEBEHE 9>; |? ;H7DE KD?J? 7B =
971?ED; :;;BB7 <;1J7

"B FHE=;JJE :?IFEI?J?LE 9>; GK;|J7 LEBJ7 I?7LIBIPER7 9BO8?D7
::BBg;IF;H?;DP7 :?H;JJ7 :? JH7I<KEHC7P?BB>1@8n?97 JH7:?P
C:DJ; T:EF;H7J7 :7 9>? 1? E9Q9KF7 :? FHES;II? :? F7THJ:9?F/RCEL;
:? H7==?KD=;H; 7B9KD? H?IKBJ7J? ?CC;:?7J? <?= B?)?DtzD
)7J;HDY H?9EDEI9;L7DE GK7DJE <Ell; I?=D?<9&2IMLEB==3;H H
?D 7P?ED? :? JH7I<EHC7P?ED; :;B J;HH?JEH?E ; 717AREIEE]BB
:7? H7=7PP? D;BBE IF;H?C;DJ7H; H;7BC;DJ; FH7J?9S| SEHEIRA
D?8?B?JS :? ?DI;H?H; 7BBg?DJ;HDE :;? FHEFH? FHE=RRAQIZTZ)D
J; :?97J? 7B FHE=;JJE :? 9EDJH7:7 "?9EBY *K;|J? FEBH:BEHH
<KJKHE 9EIJ?JK?H; F7HJ; ;B L;DJ7=B?E :? 7JCARIEQ+IEEIBE
IK EDJH7:7 '?9EBY )HEIF;JJ?L; 7D7BE=>; 7THH?[.TL AJHF.D®>B9
7=H?9EBJEH? BE97B? 9>; FHEC;JJ;L7DE B7 FHEFH?%?FEB7H
FHEFH?E J;CFE ; B; FHEFH?; H?IEHI; C7DE:EF;H7 CHBEADTI
I9EFE "D<?D; Bg;L;DJE F;HC;JJ;L7 Bg?D=7==?E :? HDKEIR?,HEEY
I;=K?H; 7JJ?L7C;DJ; B; ;LEBKP?ED,; :;B FHE=;JJE RDBHECERH
F;HY IEDE 1J7J? =B? ;1?J? C;DE L?1?87?B? H;7B?PP7J%3J G3HIZE]
FHEQ9;IIE :? 9EIJHKP?ED:; :;B BKE=E :?L;DJ7L7 H;7BC7BB;|f®bird
9EC; FHEFH?E B7 FH7J?97 H;7B?PP7J?L7 F;HCI]B| 9ECRHZ;9
:BB7 <EHC7P?ED; :? KD BKE=E ?D 9ECKD; "DEBJH; ? 8KHD?
‘KH7DJ; Bg;L;DJE FEHJ7L7DE ?B =HKFFE 7: 79GKEB:PB7 9B



9>; 7TP?ED? GKEJ?:?7D; 9EC; Bg?DI;=D7C;DJE B; FHEIXO4;B;:=
C:13?;H? BE97B? 7=H?9EBJEH? EF;H7?;J9 ; 2&:DBI7Rj; BBHRH
9?JS IF;97<?9>; :? E=D? F7HJ;9?F7DJ; FEJ;II;HE?QERI 7BIIHTL;
8717H; 7P?ED? :? JH7I<EHC7P?ED; ;B J;HH?JEH?E BR=}3C7D
7C:HED ?8IED H;:D '7?D;l
"D JKJJ; GK;I1J; H?IEHI; L;:;;L7CE B7 FEII?8?B?JS :? HIRH?BIBKH
F:H EDJH7:7 '?9EBY 7JJH7L;HIE B7 F7HJ;9?F7P?EDHEMD3RBD
CEIIE :7BB7 +;=?ED; ,?9?B?7 F;H Bg7JJK7P?E®s;:fBH)/:DJ7L7CH
FK88B?9E F;H B7 FH?C7 LEBJ7 FHEFH?E :KH7DJ; B77 ;|IJ9ED JHX
;B 87D:E 97BP7L7DE 7 F;DD;BBE F;H ?B J?FE :? ?DLHPEDIB A3
JEH?E ;9EBE=79E :? EDJH7:7 '?9EBYe BE 7L;L7 <?DE 7 [GRIBIf
+FFKH; GK;1JE 7FH?L7 KD7 I;H?; :? FHE8B;C? IKBB?GKRJIFBEDB"
:7L7CE 7: ;lIE 9EC; KD7 =HEII7 EFFEHJKD?JS F;H 9JRIBBFTH
9>; 7L;L7CE <?DE 7 GK;B CEC;DJE CE8?B?J7JE %;==;|FTH]D?
P?ED; 7B 87D:E 9EC; GK;B FKDJE :? ?D9EDJHE JHHED®/B79?
9ECFED;DJ; :;:B d%78EH7JEH?Ee D;B 9H;7H; B7 DKEEBEDJIH7:

&A88- '1>>- 05 11??A:;

%; GK;IJ?ED? ?13?JKP?ED7B? B;=7J; 7B F;HOEHIE BPHBHZ;4JRYH
IEDE 137J; F?KJJEIJE JH7L7=B?7J; ; H7FFH;iBJU3B;KBIFBE IK
FEHH; Bg7JJ;DP?ED; D;B CE:E ?D 9K? L;D=EDE =;|J88B28B DS
KH7DJ; B; <71? FH;F7TH7JEH?; F;H B7 <;1J7 :? FHOE/IKHA7A; DR
1;DP?7BC;DJ; FH7J?9>; :7 H?IEBL;H; 9EDD;II; ;DIHIKB?97KEC71]
1?2 9>? W ?B J;HH;DE :? EDJH7:7 "?9EBY %7 FH?C7 H/FH=H[JbH
LEB;L7CE H;7B?PP7H; KD7 CE:?<?97P?ED; :;=B? IF7P?
F?7DJIKC7P?ED,; ; :KDGK; E9Q9EHH;L7 ?B 8;D;1J7H; ,,EB@BJH]K,
H;DE B7 I;9ED:7 ?DL;9; 7JJ;D;L7 7BB7 FEII?8?B/AAS.EXd-DID2 F
J;9?F7P?ED; 7B 87D:E H;,=?ED7B,; ; GK?D:? 7 C7==?HHHF9?ED
D; 73J?L7 :? J7B; ?13?JKP?ED; D;BB7 I19H?JJKH7 :;BB7#
L;D:E H?9>?7;1JE B; FB7D?C;JH?; 97J7137B? ;H7L7CE H2BBRA)D
FHEFH?;J7H?E :;B J;HH;DE <Ell; ?B 9EDIEHP?E :?,QEEDYRIH7 I
B7LEH? :? ?HH;==?C;DJ7P?ED,; ;B ,?C;,JE |,=K?JE :? GK;BF&;?D
J7DJ? ;;B =HKFFE :? FHE=;JJ7P?ED; |I? ;H7DE H;97J8B SEHDEHF

:@::5; %-/5
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9>7?::;H; B7 FEII?8?B?JS :? H;7B?PP7H; B7 <;1J7 ; B7 F2BRJKE8;
7L;L7CE =?S 9EC?D9?7JE 7 ?DIJ7TKH7H; KD :?7BE=E IKBB7H-H1
7B 87D:E H;=?ED7B; (JJ;DKJE ?B BEHE 8;D;|J7HD:DB;0 F N <E
?DL?J7L7CE 7B9KD? J;9D?9? ;B 9EDIEHP?E 7 F7HJ;BBg7D; £B
BBg;L;DJE F;HY D;B C;JJ;H; ?D 7JJE B; FHES;:KiH; ;" HIIP ?7
9? I;,DJ?L7CE :?H; 9>; 9g;H7 137JE KD ;HHEH; ?P2&D)8?BEHI 7
97HJ; 97J7137B? ;H7 GK;BB7 9EHH;JJ7 B7 J?JEBHAMA?IK?B:J
:C7D?E +,=?ED7B; ; ?B 9EDIEHP?E :? 8ED?<?97 BE 7ICE. 71K
D;=B? 7DD? ?D 9K? ;H7DE 1J7J; H;7B?PP7J; B; EF;AP 7EPH HB-<?H
? H;97L7CE :KDGK; 7 )7B;HCE F;H 7D:7H; 7 FTHB7HEBEIB781;17?
K<<?9? ::B ;C7D?E +,;=?ED7B; 9>; 9? H?C7D:7L7DE :7 KIBJH7D
<?D; :? KD7 I;H?; :? H?C87BP? :? H;IFEDI78?B?JS JH7 =B?EK&X&RY
H?F71I7L7 DKEL7C;DJ; 7B EDIEHP?E :? ED?<?97 -KAI=6K
H;IFEDI787?B?JS 9>; >7DDE ?CF;=D7JE JKJJ7 B7 fQECRP TSP,
C7D; >7DDE =;D;H7JE BKD=>; 7JJ;I; ; ELL?7C;DJ; B;:BFE:92; >7DlI|
<7JJE 197::H; ? J;HC?D? KJ?B? F;H B7 H?9>7?;137 :? <PR7OPI7 @I
I;DP7 =H7D:; ;;BKI?ED; 788?7CE 9EDJ?DKY7JE 7: 7D:7B1DHIJBEAXN
9EHIE ; <?D7BC;DJ; 799;HJ7JE 9ED ?B :?H?=;DJ; EB BEDHEHBK
9>; B7 =?KH?1:?P?ED,; :;BBg7H;7 <Ell; ;<<;JJ?L7C;0J; :;B IKE ;DJ
"B FHE=;JJE :?IFEI?J?LE F;DI7JE ?D GK;IJE 97|RH:;9IEDPB B2L;|

FKDJE :? 9EDJ7JJE 9ED B7 I<;H7 ?1J?JKP?ED7B; 9E2JBK 2P K{1)
‘HE 9>; 1?7 IF;H7 D;B FHEII?CE <KJKHE FEJH;88D89B;HZB? ;1?7J7?



=?87B? F;H C7DE :;BB; ?1J?JKP?ED? FHEFEIJ; 7BB7 S1IJBKD=H
,7C,JE 7 KD7 FHEIF;JJ?L7 F?[ =,D;H7B; FE? ?B FHE3RIE9S?IFE
7: 7<<HEDJT7H; K; GK;IJ?ED? H?B;L7DJ? 7BBg?DJHNEE ; BolD E
H?=K7H:7 B; CE:7B?JS :? ?DJ;H7P?ED; 9>; 1IJ7L7CE 9H;ZJHEON
EDJH7:7 "?29EBY .DE IF7P?E :;CE9H7J?9E 7 dF?99EB7 ;I9DB7e
GK7B; <7H; ?D9EDJHTH; 7IIE9Q?7P?ED? 9ECKD?JSIEAIBHPLH
?DEBJH; B; 9ED:?P?ED? F;H 7JJK7H; D;BB7 FH7JRI?2FH?{IS?
FHEJ7=ED?1J7 :;BBE IF7P?E ?13?JKP?ED? ?D FH?EEBREBREHCH)
P; ; :?IFED?8?B?JS 1? ?CF,=D7L7 7 H;7B?PP7H; GK7DJE PIEEF <
%7 I;9ED:7 ?DL;9; LEB;L7 7LL?7H; KD7 H?<B;I7EBPKOHPJIEODEL
F7HB7 ?D ,?97?B?7 IKB I;DIE 9>; ? <ED:? 9ECKD?J7H™M;EIKH S|
ELH;88;HE ;II;H; ? FH?D9?F/7B? IE==;JJ7? 8;D;<?9?77HZ; DIKBXZD-H
B; IKB J;HH?JEH?E :;BB; IECC; <?DE 7;IIE IF;l;

:@::5; %-/5
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"B I;)9ED:E 97DJ?;H; :? )HE=,JJE P?ED,; )7HJ;9?F7JEHDI9BRFF7
FHEFEIJ; ;B =HKFFE :;B 9EC?J7JE :? GK7HJ?;H; =K?:Y9fE9781
=HKFFE :;? dDEDD?e :EFE 7L;H 7F;HJE DKEL,; <EHC7P?BEBH
Bg CC?D?IJH7P?ED; 7L;L7 7?DI?;C; 9ED 7B9KD? C;C8H? :;B E
,/BKJ; ; C8?;DJ; ClIE 7 :?CEH7 FE9>? 7B8;H? D;BB7 F?99EBK

=,JJE IJ;IIE BBg?D:EC7D? :;BB7 C7FF7JKH7 :? QECKD?J® ;L
GK;IJE 971E 7BO9KD; H?KD?ED? 9ED ?B =HKFFE :;?BDEDII7SE9H

; C8?7;:DJ; :? :HVDE F;H H7=?ED7H; IK 9EC; FEJ;H #AH/8HE3B"
H;B7P?ED? 9>; ?B =HKFFE 7L;L7 =?S 9EIJHK?JE

?1>1 @1>:77;

D9>; ?D GK;IJE 97IE ?B FH?CE F7IIE W IJ7JE GK;BRB FHHI;!
9EDEI9?J?LE :;:B GK7HJ?;H; &EDJ;HEIIE %; FH?C; JP?KIED 921}
JE BgE997I?ED; F;H 9ED:?L?:;H; ?D C7D?;H7 QEBEBP?L7 BREKD
9EDJ7J; :7? C;C8H? :;? :K; 9EC?J7J? " dDEDD?e |? IEDEH7OH
:?C;DI?ED; IJEH?97 :;B GK7HJ?;H; C;DJH; dB; H7=7PP;HKRFEDE
7JEH; :;B EC?J7JE ?L?9E ,7BKJ; ; C87?;DJ; >7DDE FZEIPBHEHE
C? H;9;DJ? "D GK;IJE 97IE ?D C7D?;H7 7D7BE=7 7BBFH{E:;0
?IFEI?J?LE F;HC;JJ;L7 :? FEHJ7H; IKBBE 1J;IIE BKEZE IHF-7J9E
L?:;H; ?D C7D?;H7 9EBB;JJ?L7 B; FHEFH?; IJEH?; 9EBBFFHES,
P?ED; ;BB7C7H,;

);H 9>? ;:DJH7 7: :H7DE :7BB7 |JH7:7 1J7J7B;, &EDY;RABIFH?CE
J?;H; 9>;1? ?DO9EDJH7 19;D:;D:E L;HIE ?B 9;DJHE 1BH7FHEFH?E |
9>V W 7HHE997JE IKBB7 9EBB?D7 :? :H7DE ; 9ERRIK?|B; By



7LL;DKJI7 7 F7THI?H; :7=B? 7/DD? g "B I?=DEH W/EXH7 DI K
DEIJH? ?D9EDJH? 9>; GK;BB7 ;H7 Bg7H;7 7FF,DBEREM7 J7BBY
;H7 9EDEI9?KJ7 9EC; Bgd7H?7e FHEFH?E F;HBDIE & GKIBB
==? W B7 F?99EB7 L?BB;JJ7 7887D:ED7J7 :;B GRPHAFPDHKI?IH
L;D?L7 I;F7H7JE :7BB7 FKB7 9ED ?B C;JE:E JH7:?P7HDRBY Y44,
KJ?B?PP7D:E 7B JH?8EBE JH719?D7JE :7=B? 71?D? 9¥DIRCIKT
B; IF?=>; B?8;H7D:E ? 9>?99>? :? =H7DE .J?B?PP7J7 SOHCHE:?
9EB? Bg7H;7 ?D?P?Y 7:;ll;H; KH87D?PP7J37 :7=B? ?GRPR:=Bg§"
9B7Il; ;;? 8H799?7DJ? ;B F7;l; ?D?P?Y 7 OEIJHK?H; fBRP/P, THIEH
PEB;JJ? :? J;HH;DE 9ED9;11? :7? =HEII? FHEFH?;BE/HP7 eD KRB Gk
;72 d9;DI?e *K? 9ECFH7H; B7 J;HH7 F;H H;7B?PPIH7BRA FKBEEHER
P?ED; DED JHEFFE 9EIJEI7 ; <K F;H GK;IJ7 HK+HLY; 987 7DD~
=H7D F7HJ; :;;? 8H799?7DJ? ;B F7;l; 9EIJ?IKX KIHPL;$ECKBEIS ?
BE 9>; L;DD; H?87JJ;PP7JE GK7HJ?;H; &EDJ;HEHBIEFKB7 IK7 4
<EHC7P?ED; EHE=H7<?97 9>; IELH71J7 ?B 9;DJHE?J&KHBE; KD®L;
FHEFH?E 87B9ED; IKBB7 L7BB; :;B ,?C;JE +EIIE F;HI¥BQKZ:|?
78?J7DJ? LEJ7LY F;H ?B F7/HJ?JE 9ECKD?IJ7 ; 9EB; 92DBIEZBO%L]
dGK7D:E 19;D:;L7DE B; 19>;:; :7 &EDJ; +EIE 1? I7F;L7B>F7HJ?JE
8; =K7:7=D7JE CEBJ? F?[ LEJ? H?IF;JJE 7 GK;BB? FHHPPDHEBE? 91
JHEe ED BE 19;C7H; :;BB; 7JJ?L?JS 7=H?9EB; ?BIBR7EBH|K7
FEI?P?ED; IE9Q?7B; 7D9>; I; IEDE H?C71J? CEBJ? :;=BA17EPHBER
:? GK;B =HKFFE :? 8H799?7DJ? JH7I<;H?JEI? D;=BRAEIIDWJH?&
9ECKDGK; KD GK7HJ?;H; F;H?<;H?9E :;B F7;l; ; O,7B9ERIE?: 2%
H;7BJS IE9Q?7B? H?C71J; ;19BKI; :7BB7 9?7JJS >?7HIHIEOBRA.IET
JS ;;? d97CC?D7DJ?e ; :? 9EC; F7:H; ,7BL7JEH, ,97B?1? c F7HHM

H;DJ? 7BB7 IK7 F7THHE99>?7 c 7L;lI; 7?KJ7JE CEBIMI? BEHID7 9
D?JS 9ED KD7 9KBJKH7 9ECFB;J7C;DJ; :?<<;H;DJ; 9&7EHEL;

GK7HJ?;H; 9>; I? W :7 |,CFH; 87JJKJE IKBB; GK;DBPEDZ79IESHHE]
7: :H7DE W ?B =HKFFE 9>; 788?7CE 9>?7C7JE :;? dDEDB7?2 GB
J?;H; "B 1?=DEH ?7=?E; ?B I?=DEH %;E97J7 HASIRDAVTHHHHE
GK;IJ?ED; FHE8B;C7J?97 7 =;,D;H7H; GK;BB; 9>; DE? 788 T THHE]
J?9>; 7BBg?DJ;HDE :;B GK7HJ?;H; &EDJ;HEIIE KHMEIETKD,;
‘H7DE I? JHEL7L7 F;H :?L;HI; H7=?ED? 7 :EL;HBls€HEIDPA H?<

:@::5; %-/5
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[:HL?P?E :? IC7BJ?C;DJE DED <KDP?ED7LY7 ; JKJJEPBEJ);H7B
J; IECC;HIE :7BB7 IF7TPP7JKH7 *K7HJ?;H; GK71? |I?C8EBERL;BJ#
FHEFH?E &EDJ;HEIIE ; ?D F7THJ?9EB7H; ?B F7THRIEKBBJ? b,
B7 1JH7:7 B7 IF7TPP7JKH7 L;D?L7 799KCKB7J7 ?0[Y 9 BHERHED
97CFE IFEHJ?LE :? <HEDJ; 7B F7H9E ; 9EIJ7DJ;C.;DF;ABIB IR
DKEL? 1799>;3J? :? 2CCED:?P?7 >?7H7 9? H?9EH:7 9>F7B92;:*
9?JJS GK;IJE 7LL;D?L7 C7 7 &EDJ;HEIIE GK;lJE =/DHG;B?KDJE
:7LL;HE F;H?9EBEI? GK7D:E ?B <KE9E >7 FHELE97JEP?ED? 7
H;J; ;:B;JJH?97 9ED 9EDI;=K;DJ; HEJJKH7 :? CEBJ?9R;JIHKEIE|3
J?;H; 'BBg7=EIJE :;B FHEFH?E ?B =HKFFE :;B 9ECRIYJ&I22M
L7JE F;H H?IEBL;H; ?B FHE8B;C7 ED JKHD? DEJXHDD?& KA
FH;1?:?7JE Bg?DJ;H7 7H;7 F;H ;L?J7H; 9>; |? SOERWWHDKTIIH/PP
I7DDE ?DL?J7JE FHELE97JEH?7C;DJ; Bg7IlIIEH; 7B BBgHACSE
,/BL7JEH; +7F?17H:7 F;H KD7 F7HJ?J7 7 8E99; D;? DERB FIB
IECCHIE :7? H?<?KJ? EDJ;CFEH7D;7C;DJ; >7DDE 7LLHOEPTE
9ED CEBJ? 78?J7DJ? :;:B GK7HJ?;H; B7 FKB?P?7 :;B FBRACGEJHHB
:<<;JJK7JE B7 :?1?D<;JJ7P?ED; :;? CKH? IECC;HI? :7?7HBBPR17 9H
1?7 W JH7JJ7JE IEBE :? KD7 <EHC7 :? FHEJ;1J7 KIPFEGK;:;;CdDBB3
?DI1?;C; 9ED =B? 78?J7DJ? 1? IEDE :7LL;HE H?C8E997JXBHITKT:
|7 &7 DED IEBE E?DLEB=;D:E Bg7CC?D?IJH7P?ED; EBBDEBEIJ
<Ell; <?D7BC;DJ; 9>?KIE 9ED :;? 97D9;BB? ;L?J7D:E °BIX/B?21; 12
:7B? '7DDE FE? H?F?7DJ7JE 7B9KD? 7B8;H? ; ?DBB7HHE?9BEE
C;CEH?7 :? ?HEB7CE +EI7DE =?EL7D; 7:H7D?J7 9EBF?JE
‘KH7DJ; KD7 C7D?<;IJ7P?ED; F;H B7 F79; 7: :H7DE?H:;B=;DOAK
?B F7HOE IJ;IIE W IJ7JE :;:?97JE EFE GK;lJ; 7TP?ED?<OEDBRB =
:;? DEDD? 1? W H?7FFHEFH?7JE :? KD F;PPE :;B FHERHIE KB
>7DDE 9EC?D9?7JE 7 9>7?;:;H; ?DI?;C; 7B EC?J7JE ?LTH;[DBK
KD ?CF;=DE CEBJE F?[ 1?=D?<?97J?LE :;BBg7CC?D?|JH KERHF:;
:? L;HE ; FHEFH?E H;9KF;HE :? GK;BBE 9>; >7 7IIKDJH9B [PHEB
+EI7DE
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%; IJEH?; F?[ H;9;DJ? ?D EH:?D; J;,CFEH7B; H;B7J?7L)7BB,;

7L7DJ? :7B =HKFFE :;? dDEDD?e ; :7B EC?J7JE ?L?9E YHKSI?Q
L7DE F;H9;F?H; 9EC,; DED IEBE ? C;C8H? :? ;DIJH7C8? DEHKIFFF,
H;7B?PP7H; F?99EB,; 7P?ED? :? JH7I<EHC7P?ED; GKYEP2EDY
9>; GK71? 7IF;JJ71I;HE KDgE9971?ED; F?[ ?CFEHENIBB?HH/@?ED
=?EHC;DJ; ?D9?17L; F;H B7 JH7I<EHC7P?ED; :? GK;B BKE=H7IEZC
,CF?E F;H ?B GK7HJ?;H; 1?13;L7 7D9>; KD7 <EPREBBHDKEH; 7
J;D;H; KD 7BJE 9E?DLEB=7C;DJE :;BBg7CC?D?IJH7P?EDIJERd
9;1IE (99EHH; ?D<7JJ? IEJJEB?D;7H; 9EC; B7 <EHJ; EEER?BP EB

H?KI9?J7 7: 7337L7H; Bg7CC?D?1JH7P?ED; SECKD7H: BDHG K1

FHE8B;C7J?97 7BBg?DJ;HDE :;B GK7HJ?;H; "B H?IKBU78EB?7B:
I7ED? IKB J?FE :? H7P?ED7B?JS 9>; 137 :?;JHE GKBB&/T0?BM)
D; BE97B; HDIJ;?D W 9>; : =
B GK7HJ?;H; &EDJ;HEIIE Bg7P?ED; :? CE8?B?J7P2ED; BH?7 BH;
KDE IF7P?E :? :?7BE=E 7JJH7L;HIE 9K? 9EIJHK?H]KIBE-EDIPZBCE

9E?DLEBJ7 D;BB; <KJKH; 7P?ED? C;ll; ?D 97CFE %EAYA?
9EC; KD?L;HI?JS 788?7CE FHEFEIJE 7 >?7H7 C;C8HE :;BLE
,/BKJ; ; C87?;DJ; ; :E9;DJ; FH;IIE Bg?1J?JKJIE J;9D?|9E[FHE<),’P,
H7D9>?D7 :? F7THJ;9?F7H; 7B 87D:E ;KHEF;E dB; = FBIEZBIJEK: H{
B;=7B?JS ?D E=D? I9KEB7e %; <?D7B?JS ;IFH;Il; : B8
CKEL;H; B7 9KBJKH7 ; B7 FH7J?97 :;BB7 B;=7B?2IHB=47CHI
7BB?;L? :;BB; I9KEB,; :;BBg(8?;JJ?LE EDL;H=;DP7 ?D I?BKBRIE[D
CEDE 9ECFEHJ7C;DJ? ?IF?H7J? 7B H?IF;JJE :;BB; DEH@?2?8
FHEIF;JJ?L7 :;B 8;D; 9ECKD;e 99EBJ7 9ED <7LERHEREND7 L;[
7LL?7J7 KB2@1:1>?B59K? ?B |IE==;JJE FH?D9?F7B; I7H;88; 1]
C:;:?7 ED &;B7 FH;I1?:?E :;B GK7HJ?;H; ; 9>; 7LH;88; L?|IBIHEEQ)
?B DEIJHE ?F7HJ?C;DJE :? H9>?J;JJKH7 GK;BBE :? );. 7#E2¥S
7J7D?7 Bg"IJ?JKJIE )HE<;II?ED7B; )?;JHE H7D9>?D7L 72 QHEK.
C87;DJ; BgILIIEH7IJE - HH?JEH?E ; C87?;DJ; :;B ECKD; 7DE
[?L?,?C;JE 'ED 7FF7H?L7 ?B 9EC?J7JE :? GK7HJ?;H; IEBE F;HB

:@::5; %-/5
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KD 9EC?J7JE :? <7JJE ; DED ;lI;D:E <EHC7BC;DJ; HDEDKINAS
FEJKJE IEJIEIOH?L;H<-DY:1>2434C7B; C7 9EDJ?DK7L7 7 H7F
KDE :;? IE==;JJ? FHEJ7=ED?1J? /;D?L7DE ?DEBJHD QEPTI HB/

?F7HJ?C;DJE :?);:7=E=?7 ?DJ;H;l17J? 7BB; FH7J?9>DIF7 RBR9HI:
FHE:KP?ED; ::BB7 9?JJS ; /?L?,?C;JE IF7BB7 :;:B EC?J7JE ;
C87?;DJ; ?D GK7BI?71? 7TP?ED,; :? J?FE <EHC7B; ?DJ;H2IZT,)BE 1
C?J; ?B DEIJHE d7?KJEe GK;BBE IB7D97E D;B JHER/HEBBHEH
D; 9ED 7BJH? IE==;JJ? :?L;DJ7L7 F?[ =H7D:; KJ?B?PFHAD;:B;2BBT]
KD7 I;,CFH; F?[ 9H;19;DJ; H;J; IE9?7B; ;BB7C7H; HE-BXIE FH;I;D
7B 87D:E :KHEF.E L;:;L7 :KDGK; B7 H?GK7B?<?97P?ED; =BBR7
9EC; L;?9EBE :? FH7J?9>; :? B;=7B?JS BBg?D:EC7D? :;BB7

E99EHH;L7 F;HY H;D:;H; EF;H7J?L7 BB @R D28E8y?DJ;HDE :
L;;;L7CE 9EC; KD?L;HI?J7H? ?B F;H?9EBE 9>; B7 Fi&;IDPRED
97H7JJ;H; FH;JJ7C;DJ; J;9D?9E DE? :;B ?F7HJ?C;DJEHY HOER)
FH;JJ7C;DJ; FEB?J?9E Bg CC?D?IJH7P?ED;EJKUH;88CHB?9?7J
[?7=D?<?97H; 7=B? E99>? :;=B? 7BJH? F7HJ;9?F7DJ? KB)=3H 7
E=DKDE :? J7B? IE==;JJ? F;H ? FHEFH? HKEB? 88?7(HBGK
ED &'B? FH'I”")E B GK?HJ’?'H' B7 FEII’>8’?B’>JS ? 9E¢J.B-.I]IE?BE

<?I?9E C7 7D9>, ?IJ’?JKP?ED, FH;FEIJ7 7BBg7JJ9[ED,E@BE‘IIGEﬂ)2
KD DKELE FEJ;DP?7B; 7C87?;DJ; :? 7TFFH;D:?C;DJE D;B GK7B?
=;JJ? F;H H?<B;JJ;H; IK 9EC; FHE=;JJ7H; KD BKE=E FBESELID?
?7J?LE 7D GK;IJE 971E 17H;88; :?L;DJ7JE ?B CHAIEBKRIIPHIUIHK?
IJ7 DKELE IE==;JJE :?D7C?9E 9>; 7LH;88; H;|IE BFRB7IPH7 J?29%
1>?4%K7B7?PP7J7 7 B?L;BBE <EHCT7B;

&7;1JH; ; 87C8?D? :?L;DJ7L7DE ? FH?D9?F7B? ?DL,;|JE=HHEHEMHIY
FHE=;JJ7P?ED; ; ?D GK7DJE J7B? L,D?L7DEMP?HDEDBEBg?[
1?7 JKIJ? =B? 7BIH? |IE==;3J? "D GK;IJ7 FH?C7 <7ILI3EBL7D27 74
L;HIE 7BOKII? @S2PECKD?IS 1?7 7JIH7L;HIE B7 9EIJHKP?ED; ;
[J?ED7H? ; :? ?DJ;HL?I1J; I;C? IJHKIIKH7J; 7? L7THIIFHEHHEEGR
IJHKC;DJ? I? 7LL?7L7 KD FHES;IIE ?D 9K? 1?7 J;DJB=D? FBEH]9PH
7 9ED:?L?:;H; 9ED =B? 7BJH? 9>; J?FE :? 9EDJH?8RSE #B XID X
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7JJ?L?JS 7 LEB;H ILEB=;H; D;B F/HOE *K;IJE ?D CE:E B,3J7BIB
GKEJ?:?7D7 :? E=D? F7HJ;9?F7DJ; 7/BB7 H;7B?PP7P?ED> B
IHE ;IH; H;7B?PP7J; IKB F7THOE ; 17 KD B7JEGKIPLFHBBg7
<KDP?ED7L7 CEBJE 8;D; D;B H?DDEL7H; B; CE:7B?JS :;BBd.
5B FH;1?2:?E I9EB71J79E 7B 9K? 9EHFE :E9;DJ; I? CEIJHH L7 JIEEBIH

9EDL?DP?ED? H?IF;JJE 7BB7 D7JKHY7 :? :;B;=7 ;B HHE9HIZ HJ
=HKFFE :;? fDEDD?g ; ?B EC?J7JE ?L?9E ?DL;|J?L1DKEBTIE
H;IFEDI787B?JS ;;BB7 FHE=;JJ7P?ED; C7 7DOEH7 BIR{IH 7PI7EDD
KD7 BE=?97 :? J?FE FHE 7JJ?LE D;BB7 FHE=;JJTPEK)); BSSE
F;DI7L7CE 9>; B7 :?H;P?ED; ?DJH7FH;I7 FEJ;II; ;IIHPIED;R <KJ

H?E 9? F;HC;JJ;L7 :? 9H;7H; KDE IF7P?E IF;H?C;DJ 78 OHEBg 7P
H?EH? ; ?CFH;L?13? IL?BKFF?

,K GK;IJE I')9ED:E FKDJE 788?7CE ?DL;IJ?JE CEBJE KWK
+?J;D?7CE ?D<7JJ? 9>; B7 <EHJ; 7JJ?L7P?ED; 2 KDKP?EDHAH
97 9>; C;JJ7 7 F7HJ, Bg?:;7 ;;BBg7JJ?L?JS ;NIJHOKHHBIREB 7t
:?2:7JJ?97 <HEDJ7B; ; 9>; ?DL;9; 9EDI?:;H? KD7 ;IF;HEQPY1CELR
IF:H?C;DJ7P?ED; F;H DKEL; <EHC; :? 7FFH;D:?C;DJE EHECRI3?P
IKB J;HH?JEH?E :? 7FF7HJ;D;DP7 FEI7 ¢ 1? IFBRD=8H]IHC?D; ¢
C;JJ;H; :? ?D97?:;H; ?D C7D?;H7 FEI?J?L7 IKB J;IIKJE E9QMH BK?
H7=?ED; ;1?1J; B7 9EDI7F;LEB;PP7 9>; 7TD9EH7 7TB9RIHIKE]
[?78?B?JS :? ?DJ7997H; B; IJHKJJKH; IE9?7B? BEBDEH+ZDEPH
DKJ; C7 7JJH7LHIE BE IL?BKFFE :? GK;IJ7 FHEIFHB M1 KEB7
FHEFH?E ?D GK;IJ7 :?H;P?ED;
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? JHEL7L7CE :KDGK; :? <HEDJ; 7 KD7 ;DEHC; ;D;H¥I7 IFA1HK
9E FHEJ7=ED?1J? :? GK;|J7 C?9HEFH7J?97 %; C7;|JHB; ?HY
?:7JJ?79Ed ED %7 &,B7e CEIJH7L7DE KD7 IF?997J717BIEJK
H?C;DJ7P?ED? 9>; FHEFED;L7CE BEHE II;9ED:7D:E @GKHFHERJ.
B; 788?7CE ?D GK;IJE 971E KJ?B?PP7JE ?B FHE=;HEKJIREI?IF
J;:DKJ? :;? FHE=H7CC? 9KHH?9KB7H? ?D DKEL; <EHC; IF;H?TBB
F;HJE KJ?B? 7BB7 9EIJHKP?ED,; :;B FHE=;JJE :;B )7THAE G&?IL]
ILEB=;H; 7BOKD? ?D9EDJH? :;:B C;l; :? C7==7?E DED 7 |I9KHBY.
FHE=;JJ7P?ED; ?DI?;C; 7B =HKFFE :;? dDEDD?e :;B 9ECI7JEC
D:B 97IE :? EDJH7:7 '"?9EBY 7D9>; ?D GK;|J7 E997ICELF;
KDE IJHKC;DJE 9>; FEJ;Il; :?L;DJ7H; C;PPE 7JJHFKBIEOPB/H; C

=D7D:E ? 8?C8? BKD=E ?B F;HO9EHIE :7BB7 I9KEB7 7B;B7HBR
=HKFFE :;? fDEDD?g ; 9ED BEHE 9EDJ?DK7JE HIJARHAI2E
*K;137 ;IFBEH7P?ED; >7 L?1JE :?L;HI? CEC;DJ? :? H?<BUBED7TRH
D? IK? J;C? ;B FHE=;JJE

.D7 FH?C7 B;P?ED; GK;BB7 d:? IJEH?7e >7 L?IJE BB ki
&EDJ;HEIE H799EDJ7J7 :7B 1?=DEH %;E97DJEDRHZSOH:7L7 7B
H?7 :;B GK7HJ?;H; 9ED Bg7FFHE99?E :;BB; dIJEH?; :2 E7HI®9H
H?=K7H:E L;HIE ? J;C? F?[ BEDJ7D? D;B J;CFE 9EC; GK;BBEBB(
+EI7DE ; GK;BB? F?[ H;9;DJ? B;=7J? 7BB7 CE8?B?J7B?#bC 21X
GK7HJ?;H; ; :7B EC?J7JE ?L?9E D9>; ?D GK;|IBREDEEBETH?)
L7 <?D; 7 I; IJ;1IE SIE 7LL;D?L7 D;B 9EHIE :;BBEPYEIR?L7 KD CE
JE :? 7FFH;D:?C;DJE 7BBg?DJ;HDE :? KD F;HOEHIE REEEEIIKDR
H?<B;lI?L7 <?= %; IJEH?; :? BKE=>? ?D GKI9ELIDIE HOH;7
J;HH;DE 9ECKD; 7BBg?DJ;HDE :;B GK7B; 87C87?D? ; EDHEHD?
9ED<HEDJ7HI? H799EDJ7HI? F;HC;JJ;L7 BE 197Q8H2PDPEHI
P22 ?:K7B? ; 9EBB;JJ?L? <H7 'K, =;D;H7P?ED? " H79DEDd71}7
~BDDE |;CFB?9;C;DJ; IEBB;9?J7JE D;? 87C8?D? B7 9KH?HI”BS| I}
H?; 9>, 97H7JJ;H?PP7DE B7 C,CEH?7 :;? BEHE BKE=>7DBERJf



?CFEHJ7DJ; GK;BB7 :? 7TFFH;D:;H; GK7B? 1?7DE 7B CEG: DI B
9EIJHK;D:E Bg?:;DJ?JS CKJ,LEB; ;97D:?7 &711;0? &EDJ;HEII
GK7HJ?;H; :;BB7 FHEFH?7 I9KEB7 ; F?[?D =,D;H7BBg?DI/BEL7
,7C;,JE

.D7 I,9ED:7 B;P?ED; 7BBg7F;HJE FEJH;CCE :;<?D?HB7 $EC;i?B
B; ,=B? IF7P? :? L?J7e TBFH?D KHDI H?<;H; DHES?: 7B =<k
9>; ? 87C87 >7DDE 9EC?D9?7JE 7 ?DIJ7KHT7H; :?H;JHPDH, PHE
JK7B; %7 F7I1;==?7J37 :;DJHE ?B F7HOE L;D?L7?PB<J3PEE KDY
7BBg7F;HJE :? <EHC7P?ED; :;B dF?99EBE FHE=;JJ?IJ7&C8?R3
FH;D:;H; :?C;1379>;PP7 9ED BgKIE :;BB7 8KIIEB7 F;H 9EEFrM;D?,
5?2 FKDJ? 97H:?D7B? ; 9EBBE97HB? 7/BBg?DJ;HDE :;B F/BBE?H
=D7DJ? 7D:7L7DE 7 H799E=B?;H; B7 J;HH7 :;B F7/HHRE GKELJBE
97H:?D7B? I,=K;D:E B; ?D:?97P?ED? <EHD?J; :7BB7 8KIIEE78H
9?7 :7 FEHJI7H; ?D 9B7Il; F;H B7 H;7B?PP7P?EDEF-BBIIRIE [1?ILKK:?
Bg7H;7 ED Bg7?KJE :;? F?[ =H7D:? FE? ?B =HKH7HE??W/ KDL
BBE IF7P?E <?1?9E J;DJ7D:E :? 9EBBE97H; ? I;,CFB?9? ;B;C £

D7B; ;;BBE IF7P?E EH?;DJ7L7DE B7 F?7DJ?D7 I,9ED/B? BK13J

:? 9EBBE97H; =B? E==;JJ?7 H;7B? 7BBg?DJ;HDE :? ;T7DJEBBH B!
L7DE KD F?99EBE ;H87H?E 9ED ? H7CEI9;BB? :;BBSEH{ 7 Dt
9EBBE97J; 7BBg?DJ;HDE :;;BB7 F?7DJ?D7 *K;137 ;IF;AC;DBE 71
FE? KBJ;H?EH? H?97:KJ; DED :;B JKJJE 7JJ;I; EII?HEKBBPL?B

9;JJ?LE :;:BBg7C87?;DJ; D;B GK7B; ? 8?C8? 1?7 JHEL7L/DE ?CC,;
IIE W ;C;HIE ?D CE:E 7IIEBKJ7C;DJ; D7JKH7B; DED 7€8D7 T78IH
JHEL7J? 7: EF;H7H; ?D KD 7C87?;DJ; 9ECFB;J7C;DJ; /BBHIEDAGH
J7C;DJ; EF;H7DE :KH7DJ; B; EH; O9OKHH?9KB7H? ;:HRIHBBKIHHFJ
9EC?D9?7L7DE 7: 7THH?99>?HI? :? F;H9EHI? C7H=?D? ; H?8 /M
DE I9EI9;IE 9>; ;;:B?C?J7 ? 9ED<?D? :;B F/H9E .?L,DJ?IZ?IBBB%P?‘
‘E ?D BEHE DKEL,; ; ?D7IF;JJ7J; ?CC7=?D? :? =?E9E B§?BBJIEE
DEDD? EDEH7D:E B7 C;CEH?7 :? ?HEB7CE +EI7DE L;D?LBROD;
I?7C8EBE :;BB7 C;CEH?7 :;B GK7HJ?;H; ?B 97IEJJE 7887BEDNJE
C?I1J;H? ; ?B 97CFE :7 8E99; :?1I;137JE KDE IF7P?E dB?IBE7ERB)
F;H ? =?E9>? F?[ :?IF7TH7J? *K;1J; 7BIOKD,; :;BB; ?CC7=?D? @H1

:@::5; %-/5
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JK?L7DE :;? BEHE BKE=>? 9>; 9EC?D9?7L7DE 7 FH;D:BERERC
=?D7P?ED; JH7I<EHC7D:E KDE IF7P?E C7? L?IJE ?D BB, BEHE
H?,DP; )?PP?EBE &?97H;BB? 7

+FFKH; 7D9EH7 ?D <71, FH?CEH:?7B; ?B FHE=;JJEC?IBRI?3?

9>: C7? F:HC:JJ;L7 :? 9EC?D9?7H:; 7 97F?H; 9EC; KD7 1?C7TP7H

:2:733?297 FEJ;II; :lI;H; ?D =H7:E :? 7JJ3?L7H; L;H; 7PRAEBRA?? JH7I<
P?ED? IKB J;HH?JEH?E %7 I9KEB7 :KDGK; DED/EDF HHI9RB
::K97J?LE ?DI;H?JE ?D KD7 9ECKD?JS J;HH?JEH?RB; CZTI 7THRJ
7C8?P?EI7 :? JH7I<KEHCT7H; ? IKE? CE:;BB? ;:K97J?L? F;H-BHEA
9ECKD?JS :? 7TFF7HJ;D;DP7

(: #8-?@5/; <1> 99-35:->1 58 A@A>;

,KBB7 I9EHJ7 ;B IK99;IIE EJJ;DKJIE IF;H?C;DJ7D:E DKEL?:<HS
7BBg7F;HJE 7BBg?D:EC7D? :;BB; DEIJH; dF7I;==?B%, ABBEV
9EC?D9?7H; 7 9EIJHK?H; 7BBg?DJ;HDE :;BB; IF;H?Q;DCEPAE
7D9>; ?FEJ;1? :? J?FE JH7IKEHC7J?LE :;B 9EDJ;|JE?IFEFREEE]
7LH;CCE KI7JE I7H;88; IJ7JE LEBJE 7BB7 9H;7P?EDR KI?BHE
IKEHC7P?ED; :;B F7THOE KD :?I;=DE E KD FB7IJ?9E BZDBKEJ7LHA
;IFBEH7H; B; FEII?8?B?JS 9H;7J7L, 7BBg?DJ;HDE :;BBJ78,/)J7BH
JHE KD7 LEBJ7 H;7B?PP7JE F;HC;JJ;H9? :? ?DJ;HBEGKTHA
9ECKD7B; ;97:;;L7CE 9ED 87C8?D? ; C7;1JH; :? H;7B?PP7BEEKDH
=;JJE 9>; <Ell; 97F79; :? dF7HB7H; 7BBg7CC?D?IJH7RHEDB;B%
:? FE9>? C;1? Bg;H;:?JS :;BB7 CE8?B?J7P?ED; C;lI7 ?D 7JJE KB
J?;H; ;H7 13737 ?D =H7:E :? 9EIJHK?H; ?D J;HC?D? ?FE/D9?dH;
C7P?ED; "B FB7I13?9E I7H;88; :?L;DJ7JE ?DEBJH; Bk .

H; 9ED ? fDEDD?g ; 9ED JKJJ7 B7 9ECKD?JS :REBEBIJA; HDKEH,
9?JS 9H;7J?L,; ; CEIJH7H; B; FEJ;DP?7B?JS :? 7BOKB 9 79BEHB |
=;JJE J;9D?9E

);H H;7B?PP7H; GK;1J? E8?;JJ?L? KD FH?CE CEC;DJE ?B7LHK]
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=D7J? D;BB7 dI9EF;HJ7e 9E? 8?C8? :? 9EI7 <Ell; KIHFBHIR® |8
P?ED; :? KD FB7IJ?9E =?S H;7B?PP7JE :7=B? 1JK:;DJ? :;BBTHZ
CEIJH7L7CE 7? 87C8?D? ?D 9>; CE:E KDE IF7P?E H;7BLH>EBH
9EBBEY97JE D;BBE IF7P?E 8?:?C;DI?ED7B; FEJ;I; :?L;DID:BEBD If
P?E JH?:?C;DI?ED7B; EC?D9?7L7CE GK?D:? 7 H,7B?PPEHFBB
9E FH;F7H7D:E KD7 871; 9ED B7 J;HH7 FH;I7 7B E BHAEHKAH; 77
JKJIJ? =B? 7B8;H? 9>; ;H7DE 137J? E==;JJ7 :;B BEHE? B EZLP
87C87?D? 7L;L7DE =?S H?B;L7JE :KH7DJ; dB7 F7II;2E?7&JPUBE
H;7B?PP7P?ED? J7D=?87?B? D;B FB71J?9E :? FHE=;JEE<IBIRE
B7LEHE :;? 8?C8? 7==?KD=;L7CE 7B9KD? 799EH=7?C;DJ2FBIER
LEB;L7CE ?D<73J? IEBB;9?7J7H; B7 H?<B;II?ED,; :;B =RRPHEKDB
B FHE=;JJE ?D J;HC?D? :? IEBKP?ED? J;9D?9>; 7/BJIHBEJEB,

F7HOE KH87DE ,? LEB;L7DE ?D IEIJ7DP7 C;JJ;HRINDIPOREHC
9>; 7JJH7L;HIE KD =?E9E FH7J?9E FEJ;|I;HB712CINDREDR; J;9D 7?4
FHE=;JJE 7BB7 FEHJ7J7 :? JKJJ? ? F7HJ;9?F7DJ? DHZK13DEH;H
D; ?B FB7I1J?9E 7:;I;CF?E :?CEIJH7L7 9EC, B7 H,7B?RAFCIFBEL?I
CE ;B;C;DJE 7H9>?J;JJED?9E 9EC; KD CKHE FEJ;!I;B2C;DJEHJH
JKH7DJ; :? KD7 I;H?; :? 7JJ?L?JS 9>; 7D:7L7DE :7BBHAFBI*PF’B?,
<?J? 7 GK;BB7 :? H;7B?PP7H; FHE?;P?ED? 7BBg7F;HIH; “BGIH
9EC; IF7P?E F;H ?B D7I9ED:?=B?E 7 GK;BB7 :? KJ?B?PP7HIBE 91
D; F;H KD F?99EBE EHJE KH87DE K7H:7L7CE ?DbHBIHB BELY 5
D; JKJJ8-209->P>; ? 87C87?D? 7L;L7DE H?B;L7JE :KH7DJ; B7 dF7II
H7J?L7e JH7IKEHC7D:E 7:;I;CF?E B7 19?::?97J7 ?DEIDH 97DEH
97CFE :? 8E99; 7887D:ED7JE ?D KDE IF7P?E 9ED ? =?B397QGH
=?E97JE 9ED BEHE JH7I<EHC7D:E GK;? I;=D? FH?Q7lEKJB;EB
L;HI?ED; JH?:?C;DI?ED7B; 9>; FE? I7H;CCE 7D:7J? 7 OERBRE/I
F7H7JE ?DI1?;C; (=D? EF;H7P?ED; :? H;7B?PP7P?ED; :?%«tH? E
9;:KJ7 :7BB7 FHE?;P?ED,; :? ?CC7=?D? |,B;P?ED7J; 7JJ?D71RD”?
A 7CE 7 9ED9H;J?PP7H; GK;IJE F;H J;DJ7H; :?2<d3RCHEB7H B8
I8 %;,? H7=7PP? [;;;H; ?D<7J3J? ;I;,CF? :? 7TBJH; H;7BPPPBBYEOC
H?E 9ECKD; FEII;:KJE :7? 87C87?D? F;HC;JJ;L7 :? CEBJ?FB



:BB; FEII?8?B? IEBKP?ED? 9>; BEHE 1J;11? 7D:7L7DH BFHHEBEEH
D; :B F7TH9E <?= "B FB7I1J?9E <?D7B; >7 L?IJP HBMH79¢EH=
J;:9D7?9? DEIIBHDR>7;? 87C87?D? ; KD7 ?DDKC;H;LEB; I:H?; :? I;=[
1J? :7? 8?C8? ; IEBB;9?J7J? :7BB; ?CC7=?D? FHE?;JJ7JEEDGP
JE 9E?DLEB=;L7CE ?D GK;lJ7 <71; 7D9>; 7B9KD?;BB D"
JHE<;II?ED7B; )?;JHE H7D9>?D7 D;B J;DJ7J?LE H*2420;L/IH; GR;B
9>; 7TD9EH7 H7FFH;I;DJ7L7 KD 97DEL7997E :? RHESBEDHHEBREE

IJE 97IE Bg?:;7 :? FEJ;H KI7H; D;BB7 FH7J?97 9?Y 9>|"DEK.C7E
7KB; I9EB71379>; FEHJ7LY7 ? H7=7PP? 7 9>7?;;;H9?22IFBJJAGB;D:|

'E :7BBg;l;=K?H; B; C?IKH7P?ED? ;;BBE 1J7JE :? <7JJE
B? ;1?J? ?DJ7D=?8?B? F?[ ?CFEHJ7J? H?I9EDJH7J? KIB7EB7B

IEDE 1J7J? FHEFH?E GK;BB? :? 7BB7H=7H; ?B L;DJ74B78? B, E
F7HJ;9?F7DJ; 7BBg?DJ;HDE ;B =HKFFE J7B; 7TCFBP/ERD

JE IK K; EH:?D? :? H7=?ED7C;DJE "B FH?CE 7<<;H?19;.:7BBFIHHA
s H; :7BB7 B?8;H7 <7DJ71?7 :;? 87C8?D? " 8?C8? ?CC7=?D7D-H
7:KBJ? ;19BK:;H:88:HE ?D F7HJ;:DP7 >7DDE 9;:HJ7(EDdP ZHARIR:
Bg?CC7=?D7H; B7 JH7I<EHC7P?ED; :;B )J7THOE H;7J74dg7RB¥E)F
.7 ?DL;9; F?[ ?D =;D;H7B; ? FHE9;II? :? ;C7D9?F7P?ED,JIR;I;JDEDS
J7DJE Bg;C7D9?F7P?ED,; :? J?FE 9H;7J?LE F;H HABHP P71,
B7 9EDEI9;DP7 :? 9?Y 9>; DED 1? 9EDEI9; F;H F;HE;DIH.?788-H
»H; 7JIH7L;HIE DKEL; ?D<EHC7P?ED? 9>; ?B {(JRHHEKY 9E(
BE 788?7CE I,CFH; ?CC7=?D7JE 7 GK? ?B DEIJHE J;DIDKIELE 9
D7H? FEII?8?B? DED F;H9>V B; IEBKP?ED? 9H;[T;}?E; IR9EDIP 1] 4
C7 F;HO9>V I? FED;II;HE 9EC; 7BJ;HD7J?L; 7 GK;BEBJID 7B FFHE
FHE:EJJ? :7BB7 CE:;HD?JS 7 9K? ? FHEJ7=ED?1J? :;B&~HKY]IE/H
‘TH;

:@::5; %-/5
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"B 9ECFB;J7C;DJE :;B FB71J?9E :? FHE=;JJE 7FH?L7IDKE|BB&H
7 KD B7JE B7 FEINI?8?B?JS :? O9EDJ?DK7H; 7 |IJH?D=71, IGK:? B2

L? 7BBg?DJ;HDE>@BI>?454JJ?H7HD; :? DKEL? *K;IJE FHEY;IIH
H7 ?D <?;H? ; LKEB; KJ?B?PP7H; ?B FB71J?9E 9EC,; C;,PRPE CFBH
C;DJE :;BB; FEINI?8?B?JS :? JH7I<EHC7P?ED; DED |IEBEBEI>®@IH
45<C7 7BBg?DJ;HDE :? JKJJ7 B7 Q9ECKD?JS :? GK7HJ?[}BBUZE

:?7JE B7 FEII?8?B?JS 9>; ?B FB7IJ?9E <EHD?L7 ;HT, GK;BBRA;I70
P?ED; FHEFH?E 7BB7 9ECKD?JS :? GK7HJ?;H; 9>; REHBIYII]H
CEIJHT7H; GK7B; ;1?JE <Ell; 137JE H7==7?KDJE BBENREE/9HEK/]
?CF;=D7HI? FK88B?97C;DJ; D;BBg7IIKDP?ED,; :? H;|IFEDHBEN
P?ED; :;B )7HOE ,; =7S ? IE==;JJ? 7JJ?L%XA@HEBBBE 8;D :?IFH
7 FHEI;=K?H; D;B F;HOEHIE ?DJH7FH;IE 7IIKC;D:BI787B?J$ | BgH
D; ;H7 EH?;:DJ7J7 7 H;D:;;H; 7D9EH7 F?[ EF,HKEBE 2BH
:7BBg CC?D?IJH7P?ED,; :;BIHB B?#?45<

(H=7D?PP7L7CE :KDGK; KD7 E997I?ED; K<<?9?7B]J7LY OKBg

B DEIJHE B7LEHE 7BBg7CC?D?1IJH7P?ED; ; 7 JKJJ7 BIHIE
[EB;L7CE 9H;7H; KD CEC;DJE K<<?9?7B; ?D 9K? E=D7B-RHES’
:?9>?7HT7I1; FK88B?97C;DJ; GK7B? <EII;HE B; H;|IFEEB32BAISEH
7<<?D9>V GK;BB; 9>; <?DE 7 GK;B CEC;DJE ;H7DE RB7J1RBDH
J?PP7II;HE D;BB7 H;7BJS %g7CC?D?1JH7P?ED; FFEKED BB
P7H; KD F7B9>;,JJE FHEFH?E D;B C;PPE :;B F/TH9E G{BREKKBE A

I;DJ7H; ?B DEIJHE B7LEHE

"B :?7,9? =?K=DE ;;B  ? 87C87D? 9ED C?9HE<EDE 7BB7 CDEH
JKJJ7 B7 9ECKD?JS ?B FB71379E :? FHE=;JJE :;|I9RM9BHE Be 7Dk
BEHE 9ECF7=D? :? 7LL;DJKH7 EFE B7 FH;|;DJ7P?EDCEEBP I
C;DJ? 1?C8EB?9? F;H ?DL?J7H; E=DKDE 7: 71IKC;HI? B;R+1FBEDt
HE ,7F,L7CE GK7B? :EL;II;HE ;II;H; GK;BB; :;? 87C8?D? ~[~BR?D,
SHEN? 1?2 9EDJ?DK7H; ?B F;HO9EHIE ?DO9EC?D9?7JE ?DIZDB7L7E
=K7DJ? ; GK7:;HD? 9ED Bg/7KIF?9?7E :? H?FH;D:;H; 9BBHIRHES
DK7D:E 7 FEHJ7H; 7L7DJ? 9ED DE? GK;BB7 <EHC7 :? I 18B9;

JEH?E 9>; 1J7L7 :7LL;HE JH7I<EHC7D:E ?B GK7HIR;MB &HBUJF:HH
fDEDD?g :;B 9EC?J7JE :? GK7HJ?;H; H?9;L;L7 B7 F?89FB7?B7E
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?CF;=D7D:EI? 7: 7<<?7D97H; 7 O9EC?D9?7HOHZBBJ?BIDE=K;DJ;
8?D? ; ?DIl;=D7DJ? D:BB7 JH7I<EHC7P?EDL?B7BIERE 7?9ED:"
9ED BEHE B; BEHE 9ECF;J;DP; IF;9?7BC;J GKEE, 8EBJ?L7P?
J;HH7 H;7B?PP7P?ED,; :;BBgEHJE FEJHKH®Y :;=BZABFFE :;?
P? :;BBg"1J?JKJE -;9D?9E )?;JHE H7D9>?DV.£[I7A//BHEGK7:H;J
Bg?DL?JE 7 ?CF;=D7HI? D;=B? 71F;JJ? F?[ FHBERS?7BBIH;7B"
D; ;B F7TH9E

"D<?D; 9EDI;=D7L7CE B7 8E99?7 9ED B7 J;HH7 : ;B J7HMHE/ BB
DEIJH7 dF711;==2?7J7 ;IFBEH7J?L7e 7BBg II;IIEHKE8B/A9E )-;HH?J
C87?:DJ; 9>?;::D:E B7 FEII?8?B?JS :? 7II;=D7H; K<<?9?7B8;BJHE
H;7J?LE :;BB7 )79; 7BB7 I9KEB7 ; D;B <KJKHE :? FEIBIROHP#
:? EF;H7? D;BB7 H;7B?PP7P?ED,; :;BB; EF;H; F?[ 9ECFBIIE% B
FH;L?IJE <?= D9>; ?D GK;IJE 971E 9H;7L7CE KKQES97I1?ED,;
FEHJ7H; ?B |IE==;JJE ?1J?JKP?ED7B; 7 <7H; KDL7/BRIREG:JID 7
=?E9E ; H;7B?PP7D:E KDg7P?ED; 9ED9H;J7 ';BERHIJEBH;;B?8;H
9EDI?=B?E 9ECKD7B; Bg7H;7 W 1J7J7 K<<?9?7BC;BKEB7=DTH

EIJ7DJ; DED 9? 1?7 7D9EH7 KD ?CF,=DE F;H Bg7KBDTBREBL7.7? |
H7? ;IFH;117C;DJ; :;:?97J7 7B )7THOE H;7J?LE :;BB7?)OE @BK;IJE 1?
FH?CE F7IIE L;HIE KD <KJKHE FHEC;JJ;DJ; F;H &EDJ;HEIIE



13" # #1)+.' &', #0+3/,/

%; IJEH?; :? 9EDJH7:7 '?9EBY ; :;B )J7THO9E HBB7LE9,; :? :H7I
>7DDE ?D 9ECKD; BE 1J;lIE CE:E 9ED 9K? WIEHBHKMID:JB )HE=;
?IFEI?J?LE IIE D;? :?L;HI? 971? >7 F;HC;II[EB?PP7H; DKEL; F

<?D7B?PP7J; 7B H7==?KD=?C;DJE :? GK7BOEUF8;78:7I1BS

[;CFB?9; FHE=;JJE <?1?9E %g7P?ED; 7BBG?BUEHY 3BB>; ?D

‘KDGK:; F;HC:IIE :? :IF7D:;H; B; I<:H; ::BB; FBBI?BE® :? E=DKD7 :1
9EIJHK;D:E 7JIH7LHIE ?B FHE=;JJE ?IFE|FRLE?DKE? D7JK

B;JJ?L7 *K;1J; KBJ?C; >7DDE J;DJ7JE :? 7DPIRDIPEDB; :;BBg7FH
:?C:DJE :;? :K; =HKFF? GK:BB7 :;:BB7 9H;1EA=2J3?:7. ;11? 7TFF7
D;DJ?; ?D<?D; ;IFBEH7JE B7 FEII?8?B3J31?29&]JKHAPDIJ7KH7

<EHC; :? ?DJ;H7P?ED; D;BB7 FH7J?97 9ED;BIJ2U{PPED7B;

?B J?FE :? FH7J?9>; 9EIJHK?J; =H7P?; 7=B?AJBEKGJIEITEDE

1?7C?B? :?L;HI? 9EC; 788?7CE L?I1JE IEDH1J7J7?¥BN 7997:KJH
9>V FHE<ED:7C;DJ; :?L;Hl; ;H7DE B; C?9HEHRMNY8?928BE?D?P?H
JHEL7J? 7 EF;H7H; ; 9EDI;=K;DJ;C;:DJ; :?LHI7JEBRB? EH?;D
9>; 788?7CE 7II;,9ED:7JE F;H 9EIJHK?H; :7BEBy7KBJIHDHEH? F
711?;C; 7? FHEJ7=ED?1J? :;BB; :K; IJEH?;CBBOKBJ? GK;IJE B
F7HJ; J;HP7 1? W LEBKJE =K7H:7H; 7=B<DI?IR;ATK=FHE9;II
BK9; :;? :?B;CC? 9>; >7DDE CEIIE GK;IJ7 H?Y:HPA :R; EH:?D
H7=?ED? F;H 9E=B?;H; Bg;LEBKP?ED;3&];HK3JD=H7P?; 7B
:?L;D?H; 7=;DJ? ?DJ;HD? 7: ;ll; ;. F;H O9EETHIDPOEB7H; =B? |
;B FHE=;JJE >7DDE F;HC;IIE :? ;DJH7H; D;BTHHBE&B;C? 9>; ?
J7=ED?1J? :? :ll; 7<<HEDJ7DE GKEJ?:?7D7C;DJ7D?B9RD GK
CE:E B; BEHE 9EDI7F;LEB;PP; ; 7B BEHE EDEBB47F”ZED,;

:@::5; %-/5
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"D F7HJ?9EB7H; HEIJ7 ?D:?L?:K7 D;B J;HC?D; 9ECKDHIBK?BHEEBE 7FB?
:?19?FB?D7H? 9>; 1? ?IF?H7DE 7BB7 JH7:?P?ED; :;BB7 19KHEHZ=77 KXITDE ;;9>4
=EDE D;B J;HH?JEH?E KD7 <EHJ; 9EHH?IFED:;0F7 HI+EBGEPEID;|IEQ?7B; 9E
; B7 H;=EB7P?ED; IF7P?7B; HEIJ7

"B 1?7=D?<?97JE :;B J;HC?D; =>iFIEI ?D =H;9E W =;|IHF;BRIBE9’B? B7 :;DEC
:?)7IIE "FI? >7 FHEFH?E GK;1J7 H7:?9; I;C7DJ?97 9E?R93]1E ©9BEBB7 PED7 IH
[;DJ? KD7 ;DEHC; GK7DJ?JS :? 97L; :? = lIE

%7 JH7L;HI7 :? )EDJ; 7H97 W KDE <H7 ? J7DI7D3RHIE PIKIH :KH7DJ; =B?
?HH;==?C;DJ7P?ED,; :;B ?KC; ,?C;JE

*K;1J? :;JJ7=B? 9EIX 9EC; JKJJ? GK;BB? 9>; L;D=EDE3HJRIEDIMIP?BED; H7FH
J7DE ;B;C;DJ? ?CFEHJ7DJ? 79GK?1?J? :KH7DJ; ?B PIESREKTBISEHEFDDE |
P?ED7JE 7B9KD; 19;BJ; E 7P?ED? :KH7DJ; ?B FHE9;IIE

B<?E 7HKIE EBJH; 7: ;Il;H; KD 78?J7DJ; :? )7J$HDXDMHABE=E ; C;CEH?7 |
;;? BKE=>? ;;BB7 L7BB,; :;B ,?C;JE KH7DJ; B; DEIJH; F7IEBEHJIPZED; >7 H7F
J7JE KD7 <EDJ; :? ?D<EHC7P?ED; ?D;I7TKH?8?B; F;H 2BJRREDBE )M ~TH;
C;=B?E B7 9ECFEI?P?ED; :;BBg D9KJ?99>?7JE >7 =K?.7H=2B 2AHEKF E L} HEK
H; :7 L?9?DE B; HE99; :? JH7L;HJ?DE c ?D 9EHH?IFEDLDP#BBB<EHEH7C;DJ?
:? F7IIE "FI?

7B 9EBB78EHE 7JJ?L7C;DJ; 9ED ?B %78) - ; >E FIBF9HHE=;JJ? :? H?9;
D; F7THJ;9?F7J7 9>; ?B %78EH7JEH?E FEHJ7 7LTIEIR9YBHH;EEBJE J;CFE FH
KD =HKFFE 7JJ?LE IKB J;HH?JEH?E H?;197 7 :;3;BC?®THIDBB7 FHEFH?7
J;HH?JEH?E ,F;IIE B; 71IE9Q?7P?ED? :? 9?JJ7:?D7DPEUDBIZIBRIEDFHE<ED:? D
=?D7H; KDg?:;7 :?L;HI7 :? 9?JJS C7 =B? E8?;JJ?L? BEKKFPREB;BT?IKBJ7DE [
JE CEBJE L7=>? ";B 97IE :? %?8H?DE F;H 7KC;DJ7H; 1BBERBE;:PIOELIIE 7
:;BB7 9?JJ7:?D7DP7 7JJ?L7 9g;H7L7CE FEIJ? 9EC; FERMEBES?;3TM.BECFH;|
?7=D?<?97JE FHE<ED:E :;B J;HC?D; IJ;IIE :? F7THJ;97B7P?ED;9B?%$; :;BBg7P”
I1? FEHJ7LY7 :?;JHE +79?J? ,7?7@7

-H7JJE :7B H;FEHJ :;BB7 =?EHD7J7 d,7BL?7CE ?B ,?C;JE)Ele=;BI7D:E "DI

[?L?,?2C;JE :;9?:;L7 :? 9>?7C7H; Bg;L;DJE d;1J7 :? )H?C7L;HZ BAPE/H; KD
=?E?EIE D;B <;13;==?7H; Bg7HH?LE :;BB7 8;BB7 EE-REM)?PiAIDD;? =?EHD"
7FH?B; L;;L7 EBJH; B; 7JJ?L?JS EH=7D?PPRDFHH EB2E8?;JJ?L? IF;97<?4
=HKFFE 9? ;H7L7CE FHEFEIJ? FH;L;:;;L7 7D9>; KID;7: 218K HEAEH® 13383 MMM =;



H?:DJ;;H?D=9EC KD7 =7H7 <EJE=H7<?97 IKBE'ERBE;PFC.DRIKH?L?JS BK:
87C8?D? CEC;DJ? :? IF;JJ79EBE 7HJ; ; KD7 :;=KIJ7P?ED;1?F9E:EBB7 L7BB;
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D;B JH7I<EHC7H; ? 9EDJ;1J? J;HH?JEH?7B? BHES?; W AECHEH ;¢
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FEIN?7CE ?D:?L?:K7H; D;B 9EDJH7IJE 7BB; FHE=;JIKY BPI$>JBB1
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7H;; C;DE L?1IKJ; :;BB7 L7BB; 7BB7 :?<;17 :? ?CFEHJ7DJA RHEH?E
7 CJJ:H; 7 ?IFEI?P?ED; ?B FHEFH?E J;CFE ; B; FHEFH T KJHCK,;
? C;C8H? :;BB7 FHEFH?7 9ECKD?JS %7 9ECF7=7D; :22J8HBJG
7P?ED? H7FFH;I;DJ7 KD DKELE FEHJ7JE :;BB; FBE\T3703] EBEDIE
KD7 BE=?97 :? J?FE FHE 7JJ?L7 9>; H;7JJ?L7 97Tk GKHEHEBHEDB;
? FHE:HEC? :? D7JKH7 FHE=;JJK7B; ;BB7C7H; . EBB?J?9BB
FH7J?9>; 7LL?7J; :7? FHEJ7=ED?IJ? 7JJ?L? 7BBg?D;J;HEDEC?2]7
?L?9E ,7BKJ; : C8?:DJ: :? :H7/DE

"D H;7BJS F;HY GK;lJ; FH7J?9>; F;H GK7DJE HB§HPRCDI?RE ;B
JEH?E >7DDE D:;B J;CFE CEIJH7JE 7B9KD? B?C?J77: D HHRIEL{
?D97?:;H; IKBB7 I<;H7 :;BB; 9EDI7F;LEB;PP; :;BB7 IE9B:IEENER
THH?L7H; 7: ?DJ7997H; B7 :?C;DI?ED; :;BB; FEB?J?®2E RH-FBI;];
DE ?D<7JJ? E87?;JJ?L? F;H ? GK7B? FH7J?9>; :? ECYHEBEDE/
=H7:E :? 9EDI;=K?H; <?DE ?D <ED:E ?D C7D?;H7 7KJEDIEC BKH
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IE==;JJE 9EBB;JJ?LE 7BBg?DJ;HDE :;B GK7B; ? HREB?IIDHELI PP}
C?D? :;BB7 :?9EJEC?7 ;IF;HJE DED ;IF;HJE GK7DJE ;[?DIKHABCI]
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5?7 HKEB? 7BBg?DJ;HDE :;BB7<BHAI3W KD |IE==;JJE FBKH7B; 9
9EI7 IIK:?7H; ; 9EC,; IIK:?7HBE ; ?D 9>; CE:E ?DJ;HL DY A KBBHy
5?2 FHES;11? 9E=D?J?L? C;lI? ?D 7JJE "D GK;JE |; DIEHIFIITCEEC; d
FE :;=B? KD?L;HI?J7H?e 7BBg?DJ;HDE :? FH7J?9R)EPSKIP|J; .17
IKB J;HH?JEH?E 9>; F;HY :?9>?7H7L7DE :? 7L;HE RBBEHE; ?DH
J?ED? FHES8B;C7J?9>; :7 7<<HEDJ7H; F;H H?KI9?H; PEPOD.J]
9EDJ;IJE D;B GK7B; IJ7L7DE EF;H7D:E " FH?C2-P@IA>BEAB7
5BB; 71IEQ?7P?ED? IEDE 137J? B;DJ? FHEFH?E F;H®>VY BD #33;
JE 9EBB;JJ?LE c 9E;IE DED J7DJE H?IF;JJE 7=BPHBD;JI2;?D
FEJH7DDE C77? ;1l;H; KD?LE9? GK7DJE D;BB; CE:7B?FSHH/HEY
=;HB? ¢ >7 8?IE=DE :? KD7 9EIJ7DJ; H?:;,<?D?P?ED; =?HKBHE-E;
?L;DJI7H; ;<<?979; %7 9EIJHKP?ED,; :? 1IJH7:; SEDIKINE) 2 TR Y
9EHI? :? H?:;<?D?P?ED,; :? HKEB? ; IJH7J;=7?; 7 7:EJJI997HB 2°4]
J;13? IK? GK7B? 1?7 7=?19; FEJH;CCE :?H; 9>; W FHEF&HEHPIEDH
:BB; 7P?ED? C;lI; ?D 7JJE )?[ IEDE 9ED9H;J; B; FRBITS=>=93E 9H
J?LE FEHJ7 7L7DJ? F?[1? IJ?CEB7DE 9EDI7F;,LEECRP7BDHHKDBH
9EDI;=K;DJ;C;DJ; I? W F?[ 97F79? :? ?D9?:;H; IKBB7 :?CDIPEBH
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GK;1J7 9ED:?L?I?ED; ?B FHEQ9;IIE 9EBB;JJ?LE H;FBRMA~7IH HEJ
9EC?D9?7JE 7 :7H; <EHC7 7 GK;IJ; C?DKJ; FH7J?9>; CZB MBIt
19;D:EB; 9EBB;JJ?L7C;DJ; ; FHECKEL;D:EB; 7BBg?DJ;HDHE?RIKD
J?97 :? <KIJKHE F;H B7 L7BB; :;B ,?C;JE
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FH7J?9>; :;<?D?J; 7BBg?DJHb@:1BBIBDE IK8?JE D;B 9EHIE :;B
L;H; GK;IJE 97DEL7997E :? FHE=;JJK7B?JS ?D <C;HFHRPED;D79IE
GK;BB7:? ;DJH7H; D;B C;H?JE :? E=DKD7 ;ll; ,; B7 CI/FB7ENHF;

IE :? JH799?7H; DKEL? F;H9EHI? :? JH7I<EHC7P?EPB;H9BHIE:
7FFH;D:?C;DJE 9EBB;JJ?LE 9>; H?<B;JJ:II; IK GKTB2:; BEBH:FHEOH
?B F7IIE IK99;II?LE H?9>7?;:;L7 :? 97F?H; 9EC; :DJH7B;BB<ER;B

FHE8B;C7J?9>; 9>; E=D? C?9HEFH7J?97 FH;I;DJ7LDIEDNGSECE
BgEF;H7J?L?JS-8B1>24941?J71l; :? <H7DJIKC7HI? ?D J7DJ? F?9
EF;H7J?L? 9>; F;HC;JJ;II;HE :? 7KC;DJ7H; GK;B =H7IPRPEIFHI;
H;D:;H; F?[ ?D9?I1?L; B; FH7J?9>; I?DE 7 GK;B CEC;ILJEBEHI DY,
7JJ?L? 7BBg?DJ;HDE :;BB; C?9HEFH7J?9>; |?=D?<?97 SEBTR7H|
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,?D :7BBg?D?R?HGBT>%%EExB7 H;J; :;BB; 7IIE9?7P?ED? :;BB7 L7B
>7 L?1JE D;BB7 19;BJ7 :;BBg7FFHE997?E :;BB7 +?9;H97 H7KD;Q;
'E :? B7LEHE 9>; >7 FHE:EJJE :;? H?IKBJ7J? ?CFEHJ7DJIFE
9EC,; D;BB7 )+ KD IE==;JJE 9EBB;JJ?LE H;7B?PP7?RD®KPIZBBE 9

9ECKD?JS %; ;IF;H?;DP; :? EDJH7:7 '?9EBY ; ;B )7HOE H;7J?LE
‘H7DE IEDE 137J; ?D GK;IJE B7LEHE :;<?D?J; :? )PH3;JIBID?F7
IJ7JE GK? LEBEDJ7H?7C;DJ; 197C8?7JE ?B J;HC?D; +?3 HIEZSH
FHEFH?E F;H ;D<7J?PP7H; ?B HKEBE 9ED 9K? 17 GK;EB8KBE??
9ED9;JJE :? )HE=;JJE P?ED;1J78?B?I19; KD7 H;B7R7EB;/83KBPELH
D; ;B FHE=;JJE ; =B? ;<<;JJ? :? J7B; 9EIJHKP?HD; BEKB $HBIJEIFH;
9;;DJ;C;DJ; F;HY ?B FHE=;JJE DED W 1J7JE ?D&,;IHD;PAIED7B; ;]
C?D; "B FHE=;JJE 7IIKC; ?D GK;IJE 97IE 7B 1?=D?<7RJIEE=:"EIPH
KD C;PPE FEII;:KJE :7 d9>7? 1? <7 7JJEH;e 7BBg?DJ;2BE :/BBHFI
?B GK7B; FEJ;H 7JJ?L7H; ; IL?BKFF7H; DKEL,; :?H;P9EDIJ;LtBB
[;9ED:7 :;BB7 9EDJ?D=;DP7 J7B; C,PPE 1?7 I;HL; :;=B? ITKBIC7D?J
JKJJ; GK;BB; JH7:?P?ED? :;B FHE=;JJE 9>; >7DDE (CHE=BBE:BH
IF;HJE c F;H EH?;DJ7H; D;BB; :?L;HI; 1?7JK7P?ED? BIJEHTB)$HE=,
?IFEI?J?LE ?D IEIJ7DP7 7=?19; 9EC; KD C;PPE 97J¥BPRR7.JHH;
IFH?=?ED7H; KDg;D;H=?7 9>; W =?S 9EDJ;DKJ7 ;BBFRPA7 J?9H;
H; B?8;H7J7 ; :?H;P?ED7J7 L;HIE 97D7B? FHE:KJJPL, ' DKHETD??2D Y
J7J? GK7:H? :? I,DIE 1IE 9EDI;DJ; GK?D:? :? <7H ;LEBiKHJEB
BB7 FH7J3?97 L;HIE IK99;1I?L? FKDJ? :? ;GK?B?8H?B KAPB2FPH
KDE 137:?7E 7BBg7BJHE |;CFH; DKEL? IJHKC;DJ? BZ%3? 748=Ed
LEBJ7 ?B =HKFFE :? H?9;H97 1? FED,; ";BBg7IIKC;H78RIBTIHKR
B; ?B FHE=;JJE F;H:; JKJJ; B; IK; JH7:?P?ED7B? FHEERITDE?
:?L;DJ7H; KD DKELE C;PPE FEII;:KJE :7? IE==;JJ?BBJIFBTITY>;



L;HIE 9K? IF;H?C;DJ7H; B7 F;HOEHH?8?B?JS :? DKEL,; H;P?ED
'‘EJJ7J37 J7B; FHEIF;JJ?L7 D;BB7 9EIJHKP?ED; E2RHOBA?FHD
‘?9EBY ; ;;B )7THO9E H;7J?LE :;BB7)79; :? :H7DE ?B )HEERELH
F,HCIE :? C;JJ;H; ?D 7JJE 7P?ED? 9>; >7DDE FEHJTIMHE:HKI?9
7CFB?7H; B7 I<;H7 :;BB; FHEFH?; FEII?8?B?JS -7B; 7TCBRIEC2DJJ
D?J?L7 7JIH7LHIE B7 IF;H?C;DJ7P?ED; :? FH7J?9>J&2 TFFHLI:
9H;7J?L,; ; :? FH7J?9>; J7JJ?9>; 9H;7D:E 9?EW B{ EEHI?7BD? ¥4

?D9H;C;DJ7H; B; FHEFH?; 97F79?JS ; 9EDEI9;PBgAKIHTL;
H?:DP7 :?H:JJ7 :;? 9EDJ;1J?

JAFBEH7H; B; 97F79?JS 9H;7J?L; :;? 1?DKRB? 1BBB®?J7HD
.;BB; 7BJH,;

1J78?B?H; DKEL? IF7P? F;H ?B :?7BE=E 9ED ? 9EHF?
FEJ;HD; ?D<BK;DP7HD; B; 19;BJ;

,27 7 EDJH7:7 "?9EBY 9>; D;B )7HO9E H;7J?LE :;BB7 )7%E :B; .U
9ED9H;J; C:ll; ?D 7JJE >7DDE F;HC;IIE ?D :?L;HI? CEE;:BFIP;? F
1?7 :? ;IFBEH7H; GK;IJ; JH; FH?D9?F7B? I<;H; :? 7PSEEY,H DIFB
EDJH7:7 '?29EBY 7B )HE=;JJE ?IFEI?J?LE W 1J7JE GIPPE $8C;
H;7B?PP7P?ED; :? F;H9EHI? 9E=D?J?L? :? J?FE 9EBEBBREIYP
?CC7=?D? 7BJ;HD7J?L; :;B J;HH?JEH?&KH9I7 :;"BC;H97D?IC? :? <K
D7C;DJE :? KD ;9EI?1J;C7 " B7 9H;7P?ED:; :? 7TP?EDIHTIBED
P?ED; " Bg?DJ;H7P?ED; 9ED B7 :?C;DI?ED; ?1J?JKP?ED7B,;
"B 97IE :;B )7THOE :? :H7DE ?D C7D?;H7 7D7BE=7 ?B )HE2J21H
IJ7JE KI7JE 9EC; C;PPE F;H B7 H;7B?PP7P?ED; :DRJIOELRI9E
B;JJ?LE ~ Bg7JJ?L7P?ED; :? DKEL; IE=2DJHRES: By C?9
97 " Bg7LL?E :? F;HOEHI? :? 7FFH;D:?C;DJE IKZFRIEAPIBKH
B7 9H;7P?ED:; :? DKEL; ?CC7=?D? :? JH7I<EHC7P?EEDI787B?IP
D; :;? IE==;JJ? 9E?DLEBJ? D;BB7 C?9HEFH7J?97
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:?H;JJE IKB J;HH?JEH?E %7 C?9HEFH7J?97 WIHIPPRDGK2DTH
P?E :7 KD7 <EHJ; 97H?97 :? J?FE JH7I<EHC7J?LE ?0LY KIDCAQCTF
J7DJ; LEBEDJS :? LEB;H H;7B?PP7H; 9ED9H;J7EtOIPRBID; K114
9EDJ;IJE ?Y >7 F;HC;IIE 9ED F?[ <79?B?JS .? EEPABERH/B79
FHEIF;JJ?L7 :? 799H;I19;H; B7 I<;H7 ::BB; 9EDI7FEBEEPPB HMHE
7C87?;DJ; :? L?J7 7JIH7L;HIE Bg7P?ED; FHE=;JIJKFTRBIS?; P
?D<EHC7JE BgKIE :;B )HE=;JJE ?IFEI?J?LE W 1J7J7;(ERBB7H? PH
FEHJE JH7 B7 d9ECKD?JS :? FH7J?9>;e D7J7 IFBED HDJHIZ;DJ?8H
; Bg7C87?;DJ; D7JKHT7B; 9>; ;117 I? 7TFFH;1J7L7 7 CE2xREHB7 WDEI
7P?ED; ?D J;HC?D? H;B7P?ED7B? )?PP?EBE &?97H;BBIFEI?J~
>7 F;HCIIE :? FHE:KHH; ?DDEL7P?ED? B;=7J; 7BBgBJRTEDE B]
:DJ?2JS ;B FH;9;:;DJ; H7TFFEHJE B? ;1?J? EJJ;DKJIPHEEBIEDE 9H
7<<:H;DJ? 1?7 7BB7 I<;H7 :;:BB7 :?C;DI?ED; J7D=?87BIE>? [Hk
?DJ7D=787B; :;BB; JH7I<EHC7P?ED? ?DD;|97J; 7BBgzIHI?DE; H
H7DJ; 7 EDJH7:7 '?9EBY

., =K7H:?7CE 7BB7 I<;H7 :;? H?IKBJ7J? ?DJ7D=?8?B2={HNEFFE TH
EF;H7DJ; F;H EDJH7:7 '"?9EBY 9>; >7 IL?BKFF7JE KEEIHHEKIP; F
<ED:; IK KD J7II;BBE :;B FHEFH?E J;HH?JEH?E :? TEETHJI|D:
F;HOEHI? 9E=D?J?L? 9EBB;JJ?L? :? D7JKH7 H?2B{ABLL/7BIGR+]
7<<B?JJE D;B J;CFE ? J;HH?JEH? :;BB7 L7BB; =K7H:BB;BKBI;IiC
:LEBKP?ED? :;BB; 9KBJKH; FHE=;JJK7B? ; IK 9EC; ;IRIE8B2TDIA
C;DJ; IK? C;997D?IC? :? <KDP?ED7C;DJE :;BBg?DJ;HE ;9EIMIB]
FHE9;IIE 9E=D?J?LE D; >7 FE? :;J;HC?D7JE KDHE/KBBtHRERAIE
H?9;H97 :? FHEIF;JJ?L; JH7I<EHC7J?L; ?DDEHRIFLJIR[Z HK;BB;
9?7J; 7TBBg7LL?E ;;BB7 C?9HEFH7J?97 ; ?DJH7FH;|IF/BB TKB®; 7
H7P?ED? 7B 1?13;C7 <BKL?7B; "D IEIJ7DP7 ? FHEEDEIE2BREEL
7D;BB? 9ED9;DJIJH?@MHL;117L? 9>; >7DDE FE9E F;H LEBJ7 FEHJ
FE :? 9EDJH7:7 '?9EBY 7 H?<B;JJ;H; IKB 1?=D?<?97 JERHE €HEH
JK7B; ?D IV *K;IJE H?IKBJ7JE :?L;DJ7 :KDGK; 7DIEH FP{BvYRA”
;I;H; KDg79GK?1?P?ED,; :? 9EDI7F;,LEB;PP7 9>; FH; |67 < 7EBE/|
EDJH7:7 '?9EBY ; >7 9EDJH?8K?JE 7: ?DJ7997H; B : B8R IKH7]



:KH7DJ; B7 ;137 :? )H?C7L;H7 W FHE<ED:7C;DJ; :?LHGK;BBRIIH
7P?ED? 9>; B7Y C?9HEFH7J?97 7L;L7 =?S H;7B?PP7JEHH?TED:,E
BgKD?L;HI?JS ,; FH;9;:;DJ;C;DJ; ?D<7JJ? B7:?C;DI?HEH7BEy’R
D:L7 9ED<?D7J7 7 ;L:DJ? :? 97H7JJ;H; ;F?IE:?9€;IK98;[R7ED? |I?
FH;EQ9KF7J; :? C;JJ;H; ?D 7JJE JH7I<EHC7P?EDR 9bHEFHEI P8
D;B J;CFE %g;L;DJE >7 ?D<7JJ? F;HC;IIE :? CES8?BCBHHFH]
7JJEHDE 7B FHE=;JJE :? EDJH7:7 '?9EBY 9?Y WI[ZHIEOBIBH I1X
P?ED; :;B F?99EBE <7PPEB;JJE :? J;HH7 FH7J?97 CHIAD7/ED< B
J?L7 FH7J3?97 :?19EHI?L7 9>; >7 ?D=7==?7JE DREPTH7H3IBIB
FEII?8?B?JS :? 9EDJH?8K?H; 7BB7 <KJKH7 ?CFB;C;DJTPP?HDIE;
7BB; FEII?8?B?JS :? KIJ?B?PP7H; <ED:? ;KHEF;? F;H B7 ?EEBIC?I
9ECKD?JS "B <7LEH; H?I9EDJH7JE D;B C;JJ;H;; FP[/IHEFBINI 2
GK;1J7 D7JKH7 F;HC;JJ;L7 7B =HKFFE :? 7D:7H; EB;H{;? FHCK?
L;HIE B7 9ED9H;J?PP7P?ED; :? KD 97C8?7C;DJE J7DE78?1P?HD

:7/BB7 C?9HEFH7J?97 %7 H?9;H97 :;:BB7 J?JEB7H?3S?JERKEY 1,
8H7H; 87D7B; >7 F;HC;IIE :? IKF;H7H; B7 H;JEH?9FKEB PO EIPB:
J;H;II7 GK?D:? H;7B?PP?7CE GK7B9EI7 :? KJ?B; F;H1DEEHETY,

9EDJH7H?E 1?7=D?<?97 ?DJ;HHE=7HI? IK 9EI7 1?=PRTX7&FK3
L7IJE 7TFF7H7JE :? ?13?JKP?ED? 9>; =;D;H7BC;DJHC; OFRB3BR¢
9>; ?DL;9; W H7FFH;I;DJ7JE 7 ?DDKC;H;LEB? ; 7DBS;CFIHEA
;DJ? 9>; ;1;H9?J7DE :?L;HI; =?KH?:?P?ED? JIH HA9IBYIKANK FE
L7J? :EFE :?L;HI; F;H?F;P?; 7B 9ED<HEDJE :?H33K SED BHFRHED
H;DJ; 9EI7 7D9>g;ll7 9>; DED ;H7 C7? 7LL;DKDJ;EMY; ?Y I°
IF;H7 7LHS :;BB; FEJ;DP?7B? H?97:KJ; ?D J;HC?D? :?IKBIKBIH3
%Qg7DDKD9?E :? KD7 9ED<;H;DP7 :;? I;HL?P? F;HKEEJ$E BKHLF?
97 97F79; :? 711;=D7H; ?B J;HH;DE :? 9EDJH7:7 '?9EBY £718,;D 7€,
H7H; ?D KD7 IK99;11?L7 ;LEBKP?ED; 7D9>JH?IFERE 7P?ED? :? J*~
B J;HH?JEH?E

"B 97IE ;B )7HOE H;7J?LE :;BB7 )79; :? :H7DE B7 9ED:H7THEDD),
L;:;;L7 D;B I?=DEH %;E97J7 ; D;B =HKFFE :;? dDEDFRBPEIKE
C?9HEFH7J?97 9>; W :? D7JKH7 H;73J?L7 9SEDIHE EH7IEIK/P
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:LEBL; 7TKJEDEC7C;DJ; L;HIE B7 9EIJHKP?ED; :? FH?CE[PB?EDR
IJ;IIE =HKFFE 9>; H?;19; 7 CE8?B?J7H; Bg?IJ?JKFRED;;|17 EXHL
7B8;H? :7 F?7DJ7H; F;H IEIJ?JK?H; GK;BB? ?D9;D:?7JP?EMIHR
7B?ICE ; 7 9>?;:;H; Bg7?KJE :;B 9EC?J7JE 7?L?9E ,7BKJ;;HTS?HE
F7H; ?D KD7 :?H;P?ED; 7D9EH F?[ FHEFEI?J?L7 B7 TJJEHEK
IB7D9?E L;HIE Bg7JJ?L7P?ED; :? <EHC,; :? 9EBB7SE-H/AZHD7 HE
JE 7 9?Y 9>; DED L7e >7 F;HC;IIE :? EH?;DJ7H; B7 D BHEAFHIEX
L7 :? 9H;7H; 9ECKD?JS 7JJH7L;HIE Bg7P?ED; FHER2EB7B?J%
‘KDGK; ?D<EHC7JE BgKIE :;B )HE=;JJE ?IFEI?J?LE W LEBHGI]
H7H; ?B H7FFEHJE JH7 ? IE==;JJ? L7H?7C;DJ; BFHECHESECBJIJ
J?:H; &EDJ;HEIIE ? DEDD? %:==;D:E B7 DEIJH7THE?ED H?B7P
)?PP?EBE &?97H;BB? 7D9>; ?D GK;IJE 97IE :?B-ERE2L.EE7
C;lIIE :? FHE:KHH; ?DDEL7P?ED? B;=7J; 7BBg7L;H C;lIE/BD HDB
7D9>; GK? =B? ;1?J? FEIIEDE ;lI;H; B;JJ? ?D J;HC?D? :;BBD=281
?DJ7D=787B; :;BB; JH7I<EHC7P?ED? ?DD;|97J; 7BBg2IHI?DE; H
H7DJ; 7: :H7DE

. =K7H:?7CE 7BB7 I<;H7 :;? H?IKBJ7J? ?DJ7D=787?B? HYHHERTN
B?JE DKEL; <EHC; :? :?7BE=E <H7 ? |I[E==;JJ? 7TFF7HIMD» 187776
J?:H; ; <H7 GK:;1J? ; JKJJ? GK;:BB? 9>; EH8?J7ERIF HIEFHPEOBB
:? &EDJ;HEIIE ?D:?L?:K7D:E D;BB7 I9KEB7 ?B FH;1?:?E JHH2 I8
?Y >7 ? <7JJE F;HC;IIE Bg7LL?E 7D9EH7 DED?BKBKJJE ;B
<EHC; :;BB7 9EIJHKP?ED; :? KD7 H;J; IE9?7B; ;BB7I?/H; E=I
C?H7 7 B7TLEH7H; IKBB; H;B7P?ED? <BKJJK7DJ? BHE” D 'H BOPAIHH
:1>?4587? IJHKC;DJ? KJ?B?PP7J? :7B )HE=;JJE ?IFEI?J?LECID
:? 7JJ?L7H; ?L;HI; 1IE==;JJK7B?JS ; 7LL?7H; F;BI9EBIE :9>C;JJ;HH
H;B7P?ED; JH7 BEHE P?ED? 9ED:K9;DJ? ?D GK;|JTJ7H :PRHRJ
:7BB; FH7J?9>; ?DDEL7J?L; :? :?:7JJ?97 7BBg7F;HHEC; IIE=?0DE?
H; ?B FH;1?:?E I9EB71J?9E 9ED<;H;P522BRHKN)BJI7J7 7: KD7 7P?E
97J?L7 :? 97H7JJ;H; FHE 7JJ?LE <ED:7J7 IK 7P?HB7I9EBGHR?E
J;:HH?JEH?E *K;1JE :? F;H IV H7FFH;I;DJ7 KD ;RDJAPCHEHHIF="K
GK;IJE FHES;IIE ?D GK7DJE 71IIKC; ?B 1?=D?<?97JE RHPHPLE
FH;1?:? ;:K97J?L? L;HIE <EHC; ?CF;=D7J; :? :?:7JJ?97 9P?FEDIDE"
IL?BKFFE :;B BEHE J;HH?JEH?E :? 7TFF7HJ;D;DP7?DAATY7 DJR;;EB;
8?D? >7DDE ;IF;H?JE ?D FH?C7 F;HIED7 B; FEJ;DP?7BRFHERY



79GK?I;D:EBE 9EC; FEII?87B; 7BJ;HD7J?L7 7BB7 :?:7JI29/JE-H)]
1J7 :?H;P?ED; ?B FH;I1?:?E I9EB71J79E B,; 7P?ED? :? D7B/793;HEH
1J7J; 7LL?7J; >7DDE L?IJE B7 9EIJHKP?ED; :? FRIED D 9K2B7L1
dDEDD?e >7DDE H7CC;CEH7JE ?B F7117JE :;B GK7H fHH&HEDDT;
=K7H:7H; 7B IKE <KJKHE -7B; 79GK?I?P?ED; :? 9EDFO;DF; HBE
J?;H; :;BB7 FHEFH?7 I9KEB7 >7 7LKJE KD ?CF7J37@8PER I2IN
IE H?9EDEI9EDE D;B F7HOE ?B FKDJE :? H?<;H?C;DIJBE7DRLH"

B?<?97P?ED; :;BBg?DJ;HE GK7HJ?;H; BJH7 9EBBARER/PPELD
?DJIH7FH;I7 9ED Bg CC?D?1JH7P?ED; i

17D :7 IK8?JE ::BBY@:1>2484J7J7 FE? FEHJ7J7 :KH7DJ; B7 FH;I;O
FB713?9E :? FHE=;JJE 7BB7 9?JJ7:?D7DP7 7 <7THIX9DH7DEEJ;F
B?PP7H; ?B FHE=;JJE ,EDE H;9;DJ? 7 J7B FHEHER?JD BKLIHBE
D; 9>; >7DDE 9EIJ?JK?JE =B? ;1?J? F?[ J7D=?87B?I19REBTEINIE
711;=D7JE =?KH?:?97C;DJ; ?B J;HH;DE :;B F7THOE ; BYBITILEEH?T Jt
FH;L;:; B7 FEII?8?B?JS :? :7H; KD IEIJ;=DE ;9EDEC?®2FRYB7HD);
H7 :;BB; EF;H; F?[ ?CFEHJ7DJ?
%; ;IF;H?;DP; H799EDJ7J; 7BBg?DJ;HDE :? GK;|HEIBAMHER7IE
P?ED? :? C?9HEFH7J?9>; :?1I;C?D7J; IKB J;HH?JEH?E 9K7BDE
C7H=?D7B?PP7J; ;: :19BKI:; :7BB; <EHC; 9EHH:DJ? :? F?BPEDJIPY
GK;1J7 H?9;H97 1? W ?DI;H?J7 7BBg?DJ;HDE :? GK;B1?8%,J37 "
DEI9?KJE :?=D?JS ;KH?1J?97 7 FH7J?9>; |?C?B? 7 QRJBBDW;7H
:H7DE II;9ED:7D:E =B? EH?;DJ7C;DJ? FEIl;:KJ? :7BB; :K; €24
IEDE 137J? KI7J? =B? [IJHKC;DJ? :;B FHE=;JJE F;HECKB}1?BEH
FH7J?9>; LEBJ; 7 :?H;P?ED7H; EH?;DJ7C;DJ? =?S)29B887}?, 1BIPH
9H;7J? ?D E=D? I?JK7P?ED:; :;? :?IFEI?J?L? 97F79? :?EFBEH7H
=:JJ? 9>; FH;D:;L7DE F7HJ; 7BB; C?9HEFH7J?9>:KBIATGK?
7C87?7;:DJ? :? L?2J7 *K;IJE IF;9?<?9E KIE :;B FHE=;JJE: {TBEHFMPP73
:BBg;9EBE=?7 :;B FHE=;JJE )?PP?EBE &?97H;BBHY H; I‘E/(EK?
H7J?LE ::DJHE B; FH7J?9>; IE9?7B? %; B;P?ED? 7FFH;F;HAH
>7DDE CEIJH7JE D;BB7 FH7J?97 9EC; BgKJ?B?PPE 127GK;8BY
JE )HE=;JJE ?IFEI?J?LE >7 F;HCIIE :? ;IF7D:;H; 9HBIARL ; I;DI
FH7J?9E ?D I)DE 7: ;DJH7C8? ? =HKFF? ?Y F;HY IED;BBA_L}
CE:E ? F;HO9EHI? ;LEBKJ?L? :BB; FH7J?%; BGKHE/L;BI )HE=
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?IFEI?J?LE |;=KEDE :?H;P?ED? 9>; =?S |IEDE ?D DKZ?9HBIHE/B
?L;DJ7H; 7=,DJ? ;D:E=;D? :;DJHE :? ;ll; 1?7=D?<?97 L9EHD9B;BE G
IEDE GK;lJ; :?H;P?ED? ; KIJ?B?PP7H; |;,CFH; DKEL? :THEHEIZIRLI Y
FEII?8?B?JS 9>; B; <799?7DE ;C;H=:H; 9>; B; 7B?C:DBZRBE B
DKEL? EH:?D? ?D7J3J;1? %7 FHEIF;JJ?L7 :?L;DJ7 :KIBGHK; K B,
D?J; FEII?8?B?JS 9>; 1? 7TFHEDE D;B CEC;DJE ?D 9K? BZ|EH/D:
=;D? ;;DJHE ? <;DEC;D? =K7H:?7CE 7 GK7:H? :? |IJHKC;DEPD9%(
F;H KI7THB? 9EC; C;PP? KJ?B? 7BBg?DJ;HDE :? ;lI? 9KEIKID:
DED 9EDEI9?7CE



+$,+/) L (+#

%",$2 ,7KB
+KB;l <EH +7:?97Bl )H7=C7J?9 )H?C;H <EH +;7B?1J?9 +ER@/BI
+7D:EC !EKI,

%",$2 ,7KB
+,L;?BB; <EH +7:797BI ;M 2EHA +7D:EC !EKI,

%% +--" ?EL7DD? +, +(%" B;D7 & 7 9KH7 :?
);HOEHI? ED:?L?1? EDJH?8KJ? F;H KD JB7DJ; :? F7E79, ;A
"J7rB?7 7?H;DP; B?D;7 :?JH?9;

&(+ ED9JJE ". +" K=;D?E

d% ?D<BK;DP7 :;:BB ?DJ;HH?C;DJE :;? 879?D? 7THJ?<?9?7BI7BB:
EB<E :? 7J7D?7e ?D EBB;JJ?DE :;BB7 ,E97;JS ;EBE=?YBDEBRB
[EB ¢ +EC7 ,E9?;JS EBE=797 "J7B?7D7

1 +,(l ;D
df EH ,F79; EH;;D &711;0e ?D!. + ) /%
$"-1" + $,0-NJI ?D IKC7D ;E=H7F>0 %ED:ED ,7=;

‘(- EC
&JHEFEB?l  )B7DD?D= )EL;HJO 7D: EB?J?91 %ER:ED +EK

1 (__ll _EC
“M 2EHA <EH ,7B; 9ECCKD?JO FB7DD?D= 9ED<HEDJVY3BE87B
7C8H?:=; & &"-)H;ll

))% 2+ EDT7B:
)B7DD?D= 7 FBKH7B?1J?9 9?JO 9ED<B?9J?D= H;7B?J?;| ?D ?K
7C8H?:=; & &"-)H;lI

:@::5; %-/5



5.85;3>-25-

)% 2+ ED7B: %2'!$;,L?D &2+ #E>D +
->; [?;M HEC J>; +E7: 7C8H?:=; & &"-)H;ll

+2+", >H?l ).-' & +E8HJ &% ™ ,&"-! ?7D7
9J?ED ,97;D9; ED9;FJI C;J>E:l 7D: IA?BBI <EH HJ; 748&5H1;DJ?
,/D H7D9?I19E #EII,0 7l

+,-" >HHO +
d %7:;;H E< ?J?P;DI)7HJ?9?F7J?EDe ?D C;H?97D "DB7DPIE
#EKHD7B #KBO FF

,-'( ?EL7DD?
d.H87D?1J?97e ?D D9?9BEF;:?7 .D?L;HI7B; :;BBg HJ; DEB?A"/ /
,/DIED?

-"%" ?EL7DD?

+7FFH;I;DJ7H; B7 9?JJS :;? C?=H7DJ? %gKIE :;BB; BBH?D7B?PJI
D7 ; 9EC; d?D9K87JEH;e :? FH7J?9>; J;HH?JEH? B?DJ:|9DRIJEH
H87D?13?97 ?F7HJ?C;DJE :? H9>7J;JIJKH7 ; . H87DDRE24Y,IHH B
.D?L;HI?JS B7 ,7F?;,DP7 :? +EC7 1/ 9?9BE

--"0%" ?EL7DD?
+7FFH;I;DJ7H; B7 92JJS :;? C?=H7DJ? ,JEH?; :? L?J7 KETIPK?S
&?B7DE #797 EEA

-"%" ?EL7DD? '" %?:?7 , '.++ DPE 7 9KH7
9

JEH?; :? ?23JS +EC7 :?P?ED? "DJ;HI9KBIKH7B?

%" ?EL7DD? ,' +($ %;ED?;
d0>;H; IJH7D=;HI 8;9EC; D;?=>8EKHI ->; IJEHO EBBPD=MEE:
“E=>8EKH>EE: |EKI; ?D J>; ?DJ;=H7J?ED E< ?CC?=H7BL;AB /7




+( ?KI;FF;
& PPE=?EHDE ; CE:;HD?PP7P?ED; -EH?DE ?KB?E ?D7K:? :?J

-( H;=EHO
J:F1 JE 7D ;9EBE=0 E< C?D: >7D:B;H FK8B?I>?D= OECFPEED3
2KI;FF; 1 KHIE KD7 ;9EBE=27 :;BB7 C;DJ; &?HYD;BF>?

[?H=?D?E
B;C;DJ? :? 9EBE=?7 .H87D7 -EH?DE ?D7K:?

( "(%K?=? 7 9KH7 :?

F?[LE9? CC?D?IJH7P?ED? FK88B?9>; ?CFH;l; 7IIEQ?7HVED;”

FHES;II? ;;9?1?ED7B? ?DI9BKI?L? 'TFEB? :?P?ED? ,9?7;DJ?<?79>;

(" ?7DBK97 +.-" &7KHE 7 9KH7 :?
%7 ,<?:7 ;;BB7 ECFB;lI?JS &?B7DE ;BJH?D;BB?

(' (+" 787E +
,?C,JE 7BBg(71? 7BB; ,EH=;DJ? ?H;DP; BC7 :?JEH;

(+".)?7HH;
IGK?Il; :gKD; J>VEH?; ;; B7 FH7J?GK; FV9V.V :; JHEVYIYDEBE="?
A780B; :D;L; HEP

(+".)?;HH;
%; ,;DI; )H7J?GK; )7H?I %;l :?J?ED :; &?DK?J JH7: ?2B®BHE=79

E< )H79J?9; ,J7/D<EH: 7B?<EHD?7 ,J7D<EH: .D2AEHI?3D7)H;Il

+DIE )H7J?9E +EC7 HC7D:E :?JEH;

o )2 H7
"B H799EDJE :;B J;HH?JEH?E %g JD7 JH7 B; 9?E@y BOHC7H7

)7 H7
C?BB; C7D? [EB " ?H:DP; B?D:7

:@::5; %-/5



5.85;3>-25-

. )?H7

d'7HH7P?ED? IKBB; );H?<;H?;e ?D +?9;H97 ?:7JJ?97 JRINID;BH
?JJS :;B &;:?J;HH7D;E ,9H?JJ? ?D (DEH; :? ?KI;FF; 7JE & +-
H7D9;I9E 7 9KH7 :? +EC7 7D=;C? :?JEH; FF

. )ZH7 +/'( ?B?FFE

d 7BB; FEB?J?9>; KH87D?1J?9>; 7BB; FEBBI@KTIMMBRAD:? , H?IJE
7J7D?7 DEJ; 7 C7TH=?D; :? KD ;IF;H?;DP7d7%® ;2 #B?? 7 9KH7 :?
EC: I; 97 <EIl:HE B; 1J:BB; -H7I<EHC7P?ED2IBR;B J;HH?JEH?E F
C;H?:?7D? JH7 IL?BKFFE BE97B; ; FHEQTREEES7B? '

., )?2H7 +/'( ?B?FFE
%g(99>7E :? HB;99>?DE ,9>?PP? F;H ?B *K7HJ?;H; ,7ID7MA?BB
7D=:C?

. )?H7 +/'( ?B?FFE 7 9KH7 :?

C?BB; C7D? /EB " 7JJ? ;B 9EDL;=DE d%7 717 :;BB7 22JDECT
BKE=E :? ?D9EDJHE <H7 7JJEH? KH87D? KD $EDRPIE IRHEHFJ
Lie 7J7D?7 BK=B?E  ?H;DP; B?D;7

o )7 HT L # %TKHTY

d,JH7J3;=?; F;H 7FFH;D:;H; :7B F7;17==?E KH87DE ?ECtCBHR7 [B
H?L?J7B?PP7P?ED,; :;B GK7HJ?;H; ,7D ;H?BBE :? 7J707?7e ?D
ED<;H;DP7 D7P?EDYB,; :;BB7 ,E9?;JS "J7B?7D7 :;=B? .HBHD}?I1J?
KHEF;; ; HEDJ? &;:?J;HH7D;? ?B HKEBE :;BBg.H8MMMI7?EBT|
JH7I<EHC7P?ED; L;HIE KD7 C?=B?7EH; GK7B?JS :;BB88t¥J7E)7B

" %" &7TH?E
;CEQH7P?7 H?1J?7D7 ; FEJ;H; D;B &PPE=?EHDE "B I?RI;27DE}
7J7D?7 ?H;DP; K7H7B:?

& +(' #;DDO " (' $7J>;H?D;
)7HJI?9?F7JEHO 9J?ED +:1:7H9> ?D 7 FEIJIKIJIRBI7EREHKC
FF ¢




%% & + 7HBE
d+?9;H97 :? I;,DIE D;BB7 JH7I<EHC7P?ED; "B H?ED; &#DJ?7 +E
HO9>?L?7E ,JK:? .H87D? ; +;=?ED7B? <719

%% & + 7HBE
7H; ?3JS )H7J?9>; .H87D; ; ,JEH?; :? %KE=>? &?B/BE BWKJ

%% & + 7THBE ('--" H7D9;197
d*K7HJI?;H? ; H;J? IE9?7B? KD ?DJ;H;ll; ;L;DIK7B;e92LL7E ,IH:?
.H87D? ; +;=?ED7B? <719

+(,- )?;H %K?="
)H7329>; "B J;HH?JEH?E dW BgKIE 9>; |; D; <RORBIBR H7

%2 LHC7D  +% 2 #EI>K7
9EBE=?97B 9EDEC?9| )H?D9?FB;| 7D: FFB?97J?EDI 07I$BDBJ
H: I

I"( )7KB
d:LE9790 7D: )BKH7B?IC ?D )B7DD?D=e ?D #EKHD7B ERIJXIKC
E< )B7DD?D= LEB  DEL;C8:H

(% "%% B:N?I
VCE9H7J?; :D CVH?GK; JHT7: ?2J %7 :CEQH7PZZRRO7
‘EH?DE .- - %?8H;H?7

+ . &79>B "+ % &2(%)  JH7: ?D=
->:)H79J?9; E< L;HO:70 %?<; /EBKC; %?L?D= 7D:.BEHEARIAIO
&?DD;IEJ7 )H;lI

+- . &?79>B
%g?DL;DJ?ED :K GKEJ?:?;D " HJl:; 7?H; )7H?l 7BB?C7H: JH
%g?DL;DP?ED,; :;B GKEJ?:?7DE +EC7 :?P?ED? %7LEHE

:@::5; %-/5



5.85;3>-25-

" %777
:BBg?:;DJ?JS ,7==7E IK? BKE=>? F;H KD7 9H?J?97 : B®Y?H7B?
7J7DP7HE +K8;JJ?DE

" %777
%Qg7FFH;D:?C;DJE 9EC; IF;H?;DP7 13;J?97 .D7 ECKD?2J®=, }D
P?ED; &?B7DE H7D9E D=;B?

&--", ?KI;FF;
"B )HE=;JJE "CFB?9?JE "B EDJH?8KJE :;BB7 ;E=H7<?7 .C7[B/
-HH?JEH?E H7D9E D=;B? &?B7DE

(., ,'-(, ETL;DIKH7
:CE9H7J?PP7H 7 :CE9H79?7 (I 97C?DE :7 :;CE9H79?7 F7H338"
H7 972L?B?P7UTE H7I?B;?H7 JH7: 20  ;CE9H7JBPHAI7BTE:
9EHI? ::BB7 :;CEQH7P?7 F7THJ;9?F7J?L7 -HE?D7 2JJS 7F;HJ7

02 #E>D
HJ 71 NF;H?;D9; (DJ7H?E 7D7:7 );D=K?D HEKRJJIJHAJ; 9EC,
IF;H?;DP7 )7B;HCE ;1J>;J?97 :?P?ED?

$,-" TH8TH7 -1+( &(+-(' #7C;l :|
JEHO 7D: ,KIJ7?D78?B2JO )B7DD?D=)H79J?9; 7D: {EH?BTE?J(
23?;1 7C8H?:=; & &"-)HilI HIZETED

%%", 0?BB?l :?J;: 80
,EKH9; EEA E< ;IJ7BJ)IO9>EBE=0 ;M 2EHA 7TH®ERHID: E

"%% DJED?DE -(&, %%" ?EL7DD7 +". "(%7H7 %"
ED9;3J7

+?GK7B?<?97P?ED; ;;B F7;17==?E 7=HE KH&DEAE|IIKHE F;

9?JJS :? 7J7D?7 =H?8KI?D;ll )7;17==7?E C8EBJ1" ' FF



%, (+ (HB7D:E Y7HJ?9?F7JEHO 9J?ED +;I;7H9> HBKC8?7
,EC; );HIED7B +;<B;9J?EDI ?D & - +-+E8;HJ :?J;: 80
Y7HJ?9?F7JEHO 9J?ED +;I;7H9> "DJ;HD7J?ED7BEEBLGHNDID:
B87DO ,J7J; .D?L;HI?JO E< ;M 2EHA )H;ll FF

%, (+ (HB7D:E +!&'&E>7CC7: D?IKH o
9J?ED 7D: $DEMB;:=; H;7A?D=J>; &EDEFEBO M?J>HIHJ
+,1;,7H9> %ED:ED "DJ;HC;:?7J; ;9>DEBE=0 )K8B?97J?EDI

%2/ #+ ;DJ
+7J?ED7B?JO 7D: )EM;H ;CE9H790 ?D )H79J?9; >?97BE-#D:
.D?L;HI?JO E< >?97=E )H;ll

%2/ #+ :DJ
&7A?D= ,E9?7B ,9?:D9; &7JJ:H 0>0 IE9?7B ?DGK?HO 97PBKED:
9;;: 7=7?D 7C8H?:=; 7C8H?:=; .D?L;HI?JO H;lI

%2/ #+ ;DJ
d)>HED;J?9 )B7DD?D= +;I;7H9> ->;EH;J?97B 7D: &;J>EXEBEIYED)
?D )B7DD?D=->EHO )H79J?9; [EB ' ,;FJ;C8HCF

%2/ #+ ;DJ
d ?L; &?IKD:;HIJ7D:?D=I 78EKJ 7I; ,JJK:O +;I;7H9>e ?IYIRIZBRIGK
[EB

%2/ #+ ;DI +3%",'?Bl 0+'+ +EJ>D=7JJ;H
&,=7FHE@;9J1 7D: +?IA D D7JECO E< C8?J?ED 7C8H?H?:=[C
.D?L;HI?JO )H;lI

%2/ #+ ;DJ -( %7D:C7D ,'(+ ,9>H7C ?D EHIE :?
JT7CF7
FFB?;: )>HED;I?1 7C8H?:=; .$ 7C8H?:=; .D?L;HI?JO )H;lI

:@::5; %-/5



5.85;3>-25-

(+,-+#E>D
)B7DD?D= ?D J>; 79; E< J>; )EM;H ;HAB;O TIREK 7B?<EH[
YH; I

(+,-+#E>D
->; ;B?8;H7J7?L; )H79J?J?ED;H D9EKH7=7?D=)7HJIDOZDE HHED)
7C8H?:=; & &"-)H;ll

(+,-+#E>D

NFBEH?D= KH87D FH79J79; ?D 7 :;CE9H7J?1?D= IB922J0IREBER
GK;l 7D: 9>7BB:D=;le ?D ;L;BEFC:DJ ,EKJ>:HD <H?97 /HF

c

(+,-+#E>D
;7B?D=0?J> ?<<;H;D9;l H7C7I E< &;:?7J?D=)K8B?9 ?IFK2EHA
'2 (N<EH: .D?L;HI?JO )H;lI

+"+ )7KBE
);:7=E=0 E< J>; (FFH;Il;: I7HCED:IMEHJ> );D=K?D

+"+ )7KBE
:K97J?ED <EH H?J?97B EDI9?EKID;Il ;M 2EHA HEBBE&EE?D=
ECF7DO

+"+ )7KBE
);:7=E=0 E< 'EF; +;B?L?D=);:7=E=0 E< J>; (FFH;ll;: 2EHA
EDJ?DKKC

+" & " #E>D
+,JH7A?D= C;H?97 ->;EHO E< -H7DI79J?L; )B7DORDXO/12;
D9>EH )H;ll EK8B;:70

+" &"#E>D
)B7DD?D= ?D J>; FK8B?9 :EC7?D HEC ADEMB;:=; JE 9BD9730REI




KD?L;HI?JO )H;Il JH7: ?J )?7D?<?97P7?ED,; ; :EBBOTE FEB7
9EDEI9;DP7 7BBg7P?ED; 7H? :?P?ED? ;:7BE

%"& +".C8HIE 7
)1?9>; ; -9>D; %gKECE D;BBg;JS :;BB7 J;9D?97 &?BBBE ;BJH?I

%"& +".C8;HIE 8
" ?B 97J7BE=E W GK;IJE &?B7DE ;BJH?D;BB?

%"& +-".C8;HJE
" &?J? ;B 'EIJHE -,CFE &?B7DE ;BJH?D;BB?

" 1(| _EDO
d,>EM?D= M>7J OEK C;7D DEJ @KIJ J7TBA?D= 78EKJ ?J,&;9%H
"lIK; ED )7HJ?9?F7JEHO -EEBI 7D: &;J>E:| ?D .H87ED:ED %

(&' +E8;HJ
<J:H J>: )B7DD;HI :M 2EHA -EK9>IJED; 8EEA ¢ ,?CED-KD:H

+/'( ?B?FFE

d HC;D;KJ?97 :;:B 9ED<B?JJE D;B FHEOS;IIE :? F?7DEe ?D *K7:H
?F7HJ?C;DJE :? H9>?J;JJKH7 ; .H87D?1J?97 :;BBg.D?L;RIZAS :;
7J7D?7 +EC7 7D=;C? :?JEH,;

+/'( ?B?FFE

d'KEL? F;H9EHI? F;H B7 H?GK7B?<?97P?ED; 7C8?;DJ7B7:FHH;;
9:11? :? ;:?<?97P?ED; 78KI?L7e *K7:;HDE

. +EC7 7D=;C? :?2JEH; ' FF

+/'( ?B?FFE

d)EB?J?9>; FHE=H7CC? 7P?ED? ; ?DJ;DP?ED?e , .+DPB?B?JQJ
.H87D +;D;L7B )HE=H7CI ?D ,EKJ>HD

KHEF;e .H87D?1J?97 EII?;H ' ,KFFB;C;DJE 7B "' :? .H87D?13?
"D<EHC7P?ED? ECKD;:? +EC7 ™. :?P?ED?

:@::5; %-/5



5.85;3>-25-

+/'( ?B?FFE
2 F7:17==7 :? BB;D?7 ; :? 7BJH; IJEH?; 1?C?B? 7J7D?7 :?J

+/'( ?B?FFE &,," ,7BLE
d"B F7;I7==?E FBKH7B;e ?D H;7 /7137 D

+/'( ?B?FFE & ,,"" ,7BLE
d)H?EBE /HIE KD FHE=;JJE :;? F7;I7==? ;B H?19>7B87?D H;7

+/'( ?B?FFE ,"# %7KH7
d ;H7 E %KD? :? 7J7D?7 +799EDJE :? KD7 ;IF;H?; 3R 77/ PAEEYH
.+ H9>?L7E JK:? .H87D? ; +;=?ED7B? <719

+/'( ?B?FFE ,"# %7KH7
d"l &7<?7 7 FB7DD?D= ?IIK; e F7F;H FH;I;DJ7JE 7BBgEKHJI>
#E?D;: ED=H;ll >?97=E "%% %K=B?E

+/'( ?B?FFE ,"# %7KH7 )))% + ( ?KIO

d"B d<7H;e 7BB7 FHEL7 :;B & PPE=?EHDE F7HJC:H?ISF 9HCKD
BE97B; 9EC; IE==;JJE 7JJ?LE :;BBE IL?BKFFE BE97B;e JIRO¥?9;
)H711? .H87D?1J?97 D;BB; 2JJS :;B &;:?J;HH7D:E ,9H?22I?RDRBE
7JE & +"" ( H7TD9I9E 7 9KH7 :? +EC7 7D=;C? :?JEH; FF

+ ' 7THO)7KB '™, DD7
;1) K?B:?D= ECCKD?JO ;L;BEFC;DJ %EI D=;B;l c %ED:ED c'
;B>? ¢ ,?D=7FEH; ,7=; )K8B?97J?EDI

+ '0(( 7LO:# % /™ &EHJ;D
"DIHE:K9J?ED JE 9J?ED +;I;7H9> ,E9?7B H;l;,7H®>%BH, IE9?7B
->EKI7D: (7TAl %ED:ED M ;B>? , )K8B?97J?7EDI




$+-3&"#E>D ) & $" - #E>D %

K?B:?D= ECCKD?J?;| <HEC J>; "DI?:; (KJ )7J>-EM7H: ?D:?D=
&E8?B?P?D=7 ECCKD?JO I II;JI L7DIJED "% "DIJEBRICEH
+1;7H9>

| %)+" %7MH;D9;
->; +,/) O9B;l H;7J?L; )HEY;II;1 2D J>; IKC7D DL?HEDDJ ;M
2EHA ;EH=; H7P?BB;H

1 96)+" %7MH;DO;
%?<; ,F;DJ >7D=?D=)B79;| );DDIOBL7D?7 ) .DOLE<I};DDIOBL
H; Il

1%)+" %7MH;D9; .+, #?C
-7TA?D=)7HJ OEHAI>EF FFHE79> JE EBB;9J?1?JE;70CBH?:=;
& 7D: %ED:ED ->; &"-)H;li

"+ &rHJI?D ,»?D KD: P;?J -\8?D=;D 'E;C7H?KI /HB7=
JH7: ?J 7 9KH7 :?) >?E:? I;H; ; J,CFE &?BPAED=7D;|?

1 % 2)7J10 .)-(' +E8;HJ I
"DJ;HD7J?ED7B N9>7D=; 7D: )B7DD?D=)H79J?9;| %EREHAT7D:
+EKJB;:=;

I',-++7D:EBF> -
;1?7=D <EH 9EBE=797B ;CE9H790 7C8H7?:=; & &"-)H;ll

I',-+ +7D:EBF> -
+:<H7?D M?2J> 7 /2:M )B79:| FF

| -+ +7D:EBF> -
ECCKD?JO ;1?=D &7A?D=J>; H7IIHEEJI 0>EB; K?BJ DDRIHED
' FF

:@::5; %-/5



5.85;3>-25-

| ,-+ +7D:EBF> -
)B7DD?D=";?=>8EH>EE: ,F79; M?J> );EFB; ;M 2EHA /[7DDEIJH7
+:?D>EB:

1(%,-(' #7C;|
d,F79;l E< "DIKH=;DJ ?J?P;DI>?Fe )B7DD?D=->EHO FF

1(%,-(" #7C;l

,F79;1 E< "DIKH=;DJ ?J?P;DI>?F ?D,' +($ %;ED?; :?J;: 80
&7A?D= J>; "DL?1?8B; /?1?8B; CKBJ?9KBJKH7B FB7HD¥B£>>9
D=;B;l 7D: %ED:ED .D?L;HI?JO E< 7B?<EHD?7 )H;ll

1(%,-(' #7C;]
"DIKH=;DJ ?2J?P;DI>?F ?I@KD9J?EDI E< ;CE9H790 7D: &TRIE
“M #HI:0 YH?D9;JED .D?L;HI?JO )H:lI

['- #E>D
)EM;H 7D: )EM;HB;IID;Il *K?;19;D9; 7D: +;8;BB?ED ?D TBYFR7D
[7BB;O .H87D7 .D?L;HI?JO E< "BB?DE?I )H;ll

" ("-EDO
):EFB; )EM;H ECCKD?JO 7D: OEHA HEKFI ?D 9J?ED ":M);PEHAL
EEAI

((O0+ ' $7D?I>A7 $") +,3;,<7D &"% +(& +?9>TH:

>H?1J?7D , 1&"

:2J;: 80

F79; ?<<;H;D9; LHO:70 %7?<; +;7:?D=!;DH? %;<;8URREHA 2
+EKJB;:=;

(+3 D:HV
JH7J;=2;1 <EH %78EH EIJED & ;79ED )H;lI



$), OEH=0
->; B7D=K7=; E< L?I?ED .D?L;HI?JO E< >?97=E7H;7 QKH7 :?
"B B?D=K7==7E :;;BB7 L?I?ED; 7H? ;:7BE

$" &B
>7?D E< >7D=; ,JHK==B;| <EH B79A ECCKD?JO ;L;BEESHD;
& EKJ> D:)H:ll

$+ ,#E>D + /", '?9A
D "DJHE:K9J?ED JE ;>7L7EKH7B 9EBE=0 &7B:;D B79AM;BB ,

# (, #7D;
73> 7D: %?<; E< H;7J C;H?97D 2J?;| M 2EHA /?DJEAISE;M
2J?ED (H?= FK8B?I>;: 80 +7D:EC !EKI; ;M 2EHA

" H#K?3>
d)B7DD?D= J>;EHO | ;C;H=?D= F7H7:?=C ECCKD?97J?L; 9J?EI
"DJ;H79J?L; )H79J?9;e #EKHD7B E< )B7DD?D= :KJHPED 7D: +;

mOEK2J> (™M$,7THT> ((+ TL?:

d"D<EHC7B?JO 71 )B7DD?D= ,JH7J;=0 EBB78EH7J2|DORDHIE7
% 70 ;BJ7 )HE=H7Ce #EKHD7B E< J>; C;H?97D )B7DD?D=
IIE9?7J?ED c

$( $ $KHJI

YH?D9?FB;l E< ;137BJ )IO9>EBE=0 %ED:ED +EKJB;:=KB;JHY)
7 9KH7 :? ,8EH=? JH?D9?F? :? )I?9EBE=?7 :;BB7 EHHC7 -E
EH?D=>?;H?

$R!% + OEB<=7D=
;1J7BJ )IO9>EBE=0 ;M 2EHA %?L;H?=>J JH7:7?J [7-BRRA7
%7 )I?9EBE=?7 :;BB7 ;|IJ7BJ &?B7DE ;BJH?D;BB?

:@::5; %-/5



5.85;3>-25-

% (.1,
):323 -H72JV ;; B7 VOHE?II7DY; ,;H;?D; )7H?I &?BB; ;0 .D; 'K?J

% /+ I;DHO
H?J?GK; :; B7 L?; GKEJ?:?;DD; " "DJHE:K9J?ED %7?3%; JHT?| Mog
#E>D &EEH; H?J?GK; E< L;HO:70 %7?<; /[B&ED:ED /HIK

% [+ I:DHO

H?J?GK; :; B7 L?; GKEJ?:?;DD; " ED:;C;DJI :gKD; IEQ?ERIKE]?;
:?;DD;JV )7H?I %g H9>; JH7: ?D=B #HEEPH, H?J?GK; :;

L?; GKEJ?:?;DD; "™ EKD:7J?EDI <EH 7 ,E9?EBE=0 E< %&D:HDO:
[;HIKI

% /+ I;DHO
%; HE?J S B7 /?BB; DJ>EFEI )7H?I JH7: ?J7 ; 7?#HR? "B ?H"
7BB7 ?JJS )7:EL7 &7HI?B?E :?JEH?

% [+ L,DHO
%7 FHE:K9J?ED :; Bg;IF79; )7H?I DJHEF>EI

% [+ I:DHO

H?J?GK; :: B7 L?; GKEJ?:?;:DD; "™ : B7 CE:;HD?JV 7K CE:;HDOXIN
C;,J7TF>?BEIEF>?; :K GKEJ?:?;D )7H?I %g H9>; JH7: ?D=B
H;=EHO BB?EJJ H?J?GK; :; B7 L?; GKEJ?:?:DD; " EKD:7J?ED
,E9Q?EBE=0 E< J>; L;HO:70 %ED:ED /HIKI

% 0" $KHJ
:0D7C?9 J>,EHO E< F;HIED7B?JO ;M 2EHA &9 H7M !?BB

% 0" $KHJ
+1EBL?D=IE9?7B 9ED<B?9JI 1;B;9J;: F7/F;HI ED =HEKF ;BIHK:?9
0 %;M?D ;:?2J;: 80 "M 2EHA 7THF,H +EM




%2' 1 $;L?D
->; "C7=; E< J>; 2JO &™)H;ll JH7: 23 7 9KH7 :? HK7
%g?CC7=7D; :;BB7 92JJS )7:EL7 &7HI?B?E

%2'! $;L?D
0>7J J?C; ?1 3>?1 FB79; &"- FH;lI

%2'! $;L.?D
&7D7=?D=J>; ,,DI; E< 7 +;=?ED 7C8H?:=; &7l &"-)H;ll

%2'! $;L?D
J>EHO E< =EE: 9?JO <EHC &"- FH;ll JH7: ?J+7 &B8T7 :?
YJHE=;JJ7H; B7 9?JJS %7 GK7B?JS :;BB7 <EHC7 KIB&B8BI? &?B7D

%2'! $;L?D +"/$" &7B9EBC
d M7BA 7HEKD: J>; 8BE9Ae ?D %7D:197F, D] ,FH?D= FF

& " I" B§;HIE
"B )HE=;JJE %E97B; -EH?DE EBB7J? EH?D=>?;H?

& +-' ;H7B:
IKC7D 9EBE=0 71?9 ED9;FJI <EH ,KIJ7?D78B; ;L;BEEDQED %
7HJ>197D )K8B?97J?EDI %J:

&'+ "7D %
1?=D M?J> '7JKH; #E>D 0?B;O ,EDI JH7: ?J JHIEH; 9ED B7|
"7IJKH7 )7:EL7 H7D9E &KPP?E :?JEH,;

&"-2+ B?9;
)7HJ?9?F7JEHO 9J?ED +;I;7H9> %EIl D=;B;| %ED:HEH>?;\PD=7F}
, )K8B?97J7EDI

& %™(0,$" HED?IB7M
H=ED7KJI E< J>; 0;1J;HD )79?<?9 %ED:ED +EKJB;7H )3

:@::5; %-/5



5.85;3>-25-

& %" +E8;HIE
d/?J37 ; (F;H; :? $;L?D %0D9>e ?D %2'! $;L?D %g?CC7=BB7
9?JJS )7:EL7 &7HI?B?E

&"+ - TH7D7A 0"%%, ,>7D7

d"DIKH=;D90 7D: ,F79;l E< 9J?L; ?J?P;DI>?F ->;  JHBEEJF;
DJ?;L?9J?ED 7CF7?=D ?D ,EKJ> <H?97e #EKHD7B:ES7)BFHDD
7D: +:1:7H9> ' FF

&"+ - 7TH7DT7A

d;C?D?1J )H7N?I ?J?P;DI>?F 7D: "D<EHC7B )EB?J?9] +KEB]9J7H

<H?97gl DJ? L?9J?ED 7CF7?=De "DJ;HD7J?ED7B ;BH3?)EBEY
Cc

&"+ - 7TH7DT7A
d"DIKH=;DJ )B7DD?D= ,?JK7J?D= +7:?97B )B7DD?D= ?D J>; BE
)B7DD?D=->EHO /[EB 'E FF

&"-1%% #E>D BO;;
,E9?7B ;JJMEHAI ?D .H87D ,?JK7J?EDI D7BOI;| E< );PEDZBH;B
9;DJH7B <H?97D -EMDI &7D9>;IJ;H .$ &7D9>;RLHHIRIO )H;lI

&($ 7CK;B &((, 7L?: -+ |, % 77?B
,7CK:B &E9AS8:; 7D: J>; +KH7B ,JK:?E ?HC?D=>7C &KI:KC E< H

&("([7B;H?7

d F?1J;CEBE=?7 :;BB7 CEBJ;FB?9?2JS KD7 FHEIF;JJ?L7EDH?D
7 :IFBEH7H;e FEIJ<7P?ED; 7 ,7D:H9E9A %  -EMZEFEB?
)B7DDD?D= <EH &KBJ?9KBJKH7B 2J?;| #E>D 0?B’0 7DKHEDI?J]
&EDDE  [HIE 9EICEFEB?I 2JJS CKBJ?9KBJKH7B2?HER KI8T
7H? :7BE FF

(%"/--" :H?7DE 7
d ;CE9H7P?7 "DJ;=H7J7e ;:?JEH?7B,; ?D ECKD?JS 'FFC7H 7FH




(%"/--" :H?7DE 8
d%7 <EHC7 :;? F?7D?e ;:?JEH?7B; ?D ECKD?JS ' C7==7?K FH

)% 33( 7D?BE
KBB: ,F7BB; :? ?=7DJ? %; C7JH?9? :;BB7 F?7D?<?97P?ED; 7T
.D?J? &?B7DE H7D9E D=;B?

))) % + ( ?KIO

);H KD 1?1J3;C7 :? I7TF;H? H;=EB; ; FHE=;JJ? 9ED:?LPVIRKI7 &7 F
ECKD?JS D;BB7 [7BB; :;? ,?C;JE -1? :? %7KH;7 ?D "D=;=D;H?7 ?
:?B; H9>?J;JJKH7 .D?L;HI?JS :;=B? ,JK:?:? 7J7D?7

))) % + ( ?KIO

d%7 &7FF7 :? ECKD?JS IJHKC;DJE F:H B7 9ED:?L?I2EFHESTH]
B?JSe ?D,"# %7KH7 7 9KH7 :? ECKD?JS : HEFBBE:[BBBJ:JH
%7 CTFF7 F7THJ:9?F7J7 9EC; FH7J?97 F;H BE IL?BKHAPE BEDAE

), *." 78H?;B;
?JJS )EFEB7P?ED? )EB?J?9>; &?B7DE #797 EEA

-(" $7J>H?D; % ) -+, /?9A?; + + (' $DD;J> &

KH; <EH J>; &CF>?1 BK;l ,>;BJ;H<EH9; ->, @ EKABIB-EZSB; >
I?7D= 7D: 9ECCKD?JO 8K?B:?D= 7BB 0?DJ;H '7J?ED7B !EKI?D=
071>?D=JED

)"33"(%( ?EH=?E
d 9EBE=?7 ;b;1J;J?97e ?D -?;PP? 7 9KH7:? OEBEHPT %7J;HP
FF

)'33"(%( ?EH=?E &" + %%" +?2J7 7
"B F;DI?;HE FHE=;JJ7DJ; [EB %g7HJ; :;BB; H;BT,PHD?7 ?H;D

:@::5; %-/5



5.85;3>-25-

)"33"(%( ?EH=?E &" + %%" +?J7 8
"B F;:DI?;HE FHE=;JJ7DJ; /EB 7? &7TH=?D? 7B A=27%8B;PHBE;J
H; ?H:DP; B?D:7

).+ %% &7HA
N97L7J?D= %;<;8LH; ->; H?=>J JE J>; 92JO 7DEEBRRPEX J>;
82J7DJ ?D ;E#EKHD7B' FF

+ "-" DJED?E

B? ?DI;:?7C;DJ? 78KI?L? :;BBg(71? :;B ,?C;JE 1JK:? FHEF;:;; K139
:? ?D97?:;DP7 :;:B F?7DE ;9EBE=?9E 7C87?;DJ7B; -1? :? %727 ?[
:?B; H9>?J;JJKH7 .D?L;HI?JS :;=B? ,JK:?:? 7J7D?7

+ "-" DJED?E
d,KBB; IFED:; ;B ,?C;JE ,JH7:; ;;L?7DJ? L;HIE B7 CE;;HD?PP7P?}

+/'( ?B?FFE ;?)7;17==?:? BB;D?7;:? 7BJH; IJEH?; I?C?B? /El
FF 7J7D?7 -

+ "-" DJED?E ,"# %7KH7
d)ENI?8?B?J?;| <EH )7HJ?9?F7J?ED ?D %?8H?DE "3¥BORBI;H
E< J>; +;=?ED7B ,JK:?;| IIE9?7J?ED ' FF

+ "-" DJED?E ,"# %7KH7
d.D?L;HI?JO ,KFFEHJ?D= <<;9J7L; ?J?P;D 9J7ED NECH7HEI=2(
>7BB;D=?D= %7D:197F;le #EKHD7B E< %7D:197F; ,H&?;l '

+-1$ 07:;
?J?P:D 0;7BJ> ->; 7CF7?=D JE ,7L; OEHA?D= 7C?B?;| 9HE7D
;HH;JJ $E;>B;H )K8B?I>;HI

+-1$ 07:; 7
->; 7JJB; <EH J>; '?DJ> 07H: (+' J>; H;8K?B:?D= E< ";MHB;7DI
7D: J>; %;lIEDI E< ?1713;HI ,E9?7B )EB?90




+-1$ 07:;; 8 ;:?3;:80
BE87B H7IIHEEJI );HIF;9J?L; ED "DJ;HD7J?ED7B (HS 71 HEE29

+ + (" $,DD;J> &
d)K8B?9 &7HA;JI 7D: .H87D ,E9?7B %7?<;e ?D ,' #K:?J> :?J;: 8(
EDJ;CFEH7HO +;7:?D=1 ?D ,E9?EBE=0 K8KGK; " $;D:7/B !7B

+ + (" $,DD;J> &

d;M 2EHA ?JO ?;B: ,JK:O )HE=H7C EHD;BB .D?L;HI?JOe%®% $
#7D; 7D: 1IE9?7J;1 EC8?D?D=,;HL?9; 7D: %;7HDABKH®; EEA
<EH ECCKD?JO 7D: )K8B?9 ,;HL?9;| [EBKC; "™ '7J?ED7B ,E9?;JQ
"DJ;HDI>?FI 7D: NF;H?;DJ?7B :K97J?ED +7B;?=> 'EHFF 7HEB"

+ +("$DD;J>& 7

d)7HJ?9?F7JEHO 9J?ED +;I;7H9> 7D: ECCKD?JO ,;H£897B0;7H[
+(,+E8HJ !(0+ #<<H;O) :I 97:;,C?9 ,HL?9 ;
%;7HD?D=);:7=E=0 E< 9J?ED 7D: +;<B;9J?ED "M 2E#fI;Q

711 )K8B?I>;HI FF

+ +( $DD;J>& 8
d D>7D9?D= J>; 7F79?JO E< ECCKD?JO 7I;: (H=7D?PmMJ?HdDI ?|
%EK?le #EKHD7B E< )B7DD?D= :K97J?ED 7D: +;I;7HO9PF/EB

+ + (" $DD;J>& 9

d EC87J?D= +79?IC J>HEK=>)B7DD?D= :K97J?ED %;lIEDJBE(
%EK?l 9J?ED +;I;7H9> JHE@;9Je )B7DD?D=)H79929/EB;|;7H

FF

+ + (" $DD;J> &
d)HECEJ?D= ECCKD?JO ;L;BEFC;DJ J>HEK=> CFEM;HC;D2IB
713 ,J %EK?I "BB?DE?le ?D $ -" ;DD?10 $+.&!/(%3 'EHC

:@::5; %-/5



5.85;3>-25-

1 C;H?97¢gl )EEH;IJ .H87D ";?=>8EH>EE:l .H87D )EBROIB7DD?
->EKI7D: (7Al ,7=; )K8B?97J?EDI FF

+ + (" $,DD;J> &

dD NF;H?;:DJ?7B FFHE79> JE H:7J?D= 7D :<<;9JRI2JEBATKX_;HI?
)Y7THID;HI>?F ->; 713 ,J %EK?I 9J?ED +;I;7H9> )HE D BI&-;
#EKHD7B E< )EB?90 ;L;BEFC;DJ 7D: +;I;7H9> [EB ' FF

+ + (" $,DD;J> &

d ;EB7¢gl /?1?ED (KH B;lI?D= ->; ,JJEHO E< 7D LEBL?BH7BECC
.D?L;HI?JO )7HID;HI>?F ?D 713 ,J %EK?| "BB?DE?le ?TH&YHT
7D: -1+( &(+-(' #7C;1 ;I ,JEHO 7D: ,KIJ7?D78?B?JO )B7DD?D=
YH79J?9; 7D:)EI?8?B?JO <EH C;H?97D 9?J?;| 7C8H?Z:II& &
FF

+ + (" $,DD;J> &
d CFEM;HC;DJ FB7DD?D=?D 713 ,J %EK?| "BB?DE?IIFEHEFBH(
J>; ;;?D:KIJH?7B?P7J?ED 8BK;le ?JO [EB ' FF

+ + (" $,DD;J> &

d)HECEJ?D= +;9?FHE9?JO M?J>?D ECCKD?JO .D?L;HI?JO ;L;B
)Y7HID;HI>?FI %;lIEDI <HEC J>; ?;B:e )B7DD?D= )HI7BIDS;
;8HK7HO ' FF

+ + (" $,DD;J> &
d,7KB B?DIAO OEKB: I7L; %?A;: ->?1 KO e )B7DD?D= ->;E3Q9;)
[EB ' FF c

+ +( $;DD;J> &

d';?=>8EH>EE: )B7DD?D= <EH ECCKD?JO ;L;BEFC;DJ 7D: HD;
N"%%"), +>ED:7 7D: )"--& ' +E8;HJ! :I D "DJHE:K9QJ?EDJ E
ECCKD?JO :L:BEFC:DJ %ED:ED 7D: "M 2EHA +EKJB::=: FF




+ + (" $DD;J>& (+,-+#E>D
d)B7DD?D= !EF; 7D: ,JHK==B; ?D J>; 07A; E< $7JH?PD= -}BZBO
7D:)H79J?9; EB ' FF ¢

+ +('$;DD;J> & +/'( ?B?FFE ,"# %7KH7
d,KFFEHJ?D= +;12:;DJ %;: +;L2J7B?P7J?ED ?D %?8H?DIEL*J7BO¢
)B7DD?D= ' FF

+ +('$DD;J> & + '+8AT> -, %217 $" W2

+?9>7H:

d(L;H9EC?D= J>; >7BB;D=;l E< )EIJ :?171J;H )B7DD?D=KB;7,M (
%;llIEDI <HEC J>; (+'!'EKI?D=.D?L;HI?JO EBB78EH7JPK}eD¥B E
)B7DD?D= :K97J?ED 7D: +;I;7H9> [EB  FF

+ +('$DD;J>& !'+(". &7H9;B" +.& ! D:H;M #

d GK?JO )B7DD?D= ?D )EIJ 'KHH?97D; $7JH?D7 ";M (HBL 7BE G}
?DJ> 07H:e ?JOI97F; #EKHD7B E< )EB?90 ;L;BEFC;DiH®: +;
[EB ' FF

+ +('$;DD;J> & + "-" DJED?E

d ECCKD?JO (H=7D?P?D=; )?7D?<?97P?ED; :? ECKD?JS&i7?D ,
9KH7 :? ECKD?JS;)HE=;JJE D;BB7 /7BB,; :;B ,?C;JE WTXOM D
9EC,; FH7J?97 F;H BE IL?BKFFE BE97B; :H7DE ?:7I1AE

+1& "' &E>7CC7: D?IKH
d B?CFI;l E< J>; d(J>;H <H?97ee ?D %, (+ (HB7D:E +!&
&E>7CC7: D?IKH :
9J?ED 7D: $DEMB;:=; H;7A?D=J>; &EDEFEBO M?J>HHJ
+;1;7H9> %ED:ED "DJ;HC;:?7J; -;9>DEBE=0 )K8B?97J?EDI

+(2 D7DO7 %,22 ';P7H :?J;: 80
.H87D "D<EHC7B?JO -H7DID7J?ED7B );HIF;9J7L;| <HEQ P4;7&?Di
C;H?97 7D: [EKJ> 1?7 "M 2EHA '2 %;N?=JED EEAI

:@::5; %-/5



5.85;3>-25-

+(2 D7DO7

d->; ;DJB;C;Dgl ?JO .H87D "D<EHC7B?JO ?D J>; 7B9KJJI7 E< [
ECCKD?ICe ?D+(2 %,22 ' I .H87D "D<EHC7 B?J(Q
-H7DID7J?ED7B );HIF;9J?L;| <HEC J>; &?::B; 713 %7J?0DC,HRI>
1?77 "M 2EHA '2 %;N?=JED EEAI

+2 D7DO7

d->; BE97J?ED E< FH79J?9; 7 H;IFEDI; JE #EgiD NEFREkPD= KH8
FH79J?79; ?D 7 :;CE9H7J?1?D= IE9?;JO EFFEHJKDZIY;1937BBPG
=:lge ?D :L:BEFC:DJ ,EKJ>:HD <H?97 [EB ' FF

+(2 D7DO7 7
d,JH7D=;BO 7C?B?7H )B7DD?D= 7D: J>; OEHB:| E< "DIKH=;D9;
"D<EHC7B?JOe )B7DD?D=->EHO /[EB 'E FF

+2 D7DO7 8
d0>0 "D:?7 7DDEJ)B7D 2JI 2J?;l "D<EHC7B?JO "DIKH:IET |
.H87D?P7J?EDe )B7DD?D=->EHO /EB 'E FF

,"# Y%TKH7

d%7 H;J; F;H ?B BE97B; ?B BE97B; F;H B7 H;J;e ?D .+/ '{?;H
?B?FFE 7J7D?7 ; ?B C7H; ?I9EHI? ; C7J;H?7B; F;HIJIE <BXHE
J;C7H; 7J7D?7 :7?J

,HYIKHY 7
d)HEIF;JJ?L; :? H?9;H97 7P?ED; D;BB7 :?19?FB?D7 WHEE’H]
D? :;B :EJJEH7JE ?D )?7D?<?97P?ED; ,HH?JEH?7B; D )7B;HC

,"H# %7KH7 8

d)HE=;JJ7H; B7 B;=7B?JS D;BB; F;H?<;H?; KH87D%:3 7J7D?7e ?
&+(™, ?3JS; P?ED;)K88B?97 7JJ? :;BB7 1 9ED<;H;DPA/EC7
7THE99?




,H# NTKH7
%7 9?3JS ;:K97J?L7 .D7 ?DJ;HFH;J7P?ED; :;BB; J; PAJ?SBEy 1)
-+ (+&

HO%TKHT? 7

"CF7HT7H; 7 )?7D?<?97H; E )?7D?<?97H; F;H FFH;D?2kB;|BE{I?, I
FH;IKFFEIJ? ;J?9? ;;BBg.H87D?13?97 ?D ,.+ H9>?7L7E ,JK:? .H8
+,=?ED7B?

,'H# %7TKH7 8

d"B I;DIE :;BB7 F7HJ;9?F7P?ED; :?F;D:; :7B 9EDJ;|JE .D7 HCIBH
D; :? KD7 ;IF;H?;DP7 7BBg7H;7 ?;H7 :? 7J7D?7 "J{BI77 éH 7DO S
EJJ?DE )7EBE )7HJ;9?F7P?ED; EBJH; B7 F7THEB7 DRYD;B TEB!
|7 OED<EDJ7DE " " &?B7DE

, # %TKH7 7 9KH7 :?
ECKD?JS ; )HE=;JJE D;BB7 /7BB,; :;B ,?C;JE %7 C7FF7 BHEQJ;BPH
J?797 F;H BE IL?BKFFE BE97B; H7/DE ?:7IAE

,"# %TKH7 +/'( ?B?FFE
7D )7HJI?9?F7JEHO 9J?ED +;1I;7H9> ;7B M?J> J>;, BERXHE®G J>;
?;B: ?D )B7DD?D=->EHO 7D: )H79J?9; [EB 'E c

, %3'( :E7TH:E
ED:7C;DJ? :? .H87D?13?97 %7 IJEH?7 ; B7 'EHC7 7H? %7J;HP

'+ ($%ED?, 7

-EM7H:I EICEFEB?I )B7DD?D= <EH &KBJ?9KBJKH7B ?3B;0%EX
EDI JH7: ?J 7 9KH7 :? /7B;H?7 &EDDE  [/HIE EEEBF?JJS CK
9KBJKH7B? ; F?7D?<?97P?ED; KH87D7 7H? ::7BE

" +($%,ED?; :?2J3;:80 8
&7A?D= J>; "DL?I?8B; /?1?8B; CKBJ?9KBJKH7B FB7IHDYB>>9
D=;B;l 7D: %ED:ED .D?L;HI?JO E< 7B?<EHD?7 )H;ll

:@::5; %-/5



5.85;3>-25-

'+ (S WED? 7
EICEFEB?I &ED=H:B ?J?;1 ?D J>: 1J ;DIJKHO %ED:BEEHM
EDJ?DKKC EEAI

" +($%,ED?; 8
(KJ E< J>; BEIJ ->; "CFEHJ7D9; E< ,JEH?;| 7D: ,JEH)BBRD=L
)H79J?9; ?D )B7DD?D=->EHO )H79J?9; [EB 'EE FF

"+ ($ %,ED?;
d-EM7H:1 7 )B7DD?D="C7=?D7J?ED <EH J>; 1J ;DAKHDéB"B<
C;H?97D )B7DD?D= IIE9?7J?ED /[EB 'E ,FH?D=

' +($ %,ED?; --"%" ?EL7DD?
0>;H; ,JH7D=;HI ;9EC; ';?=>8EHI| ?DJ;=H7J?D= ?CC?=HJZEKR[M
7D7:7 M 2EHA '2 FH?D=;H

' +($ %ED?;, --"%" ?EL7DD?
&KBJ?C;:?7 NFBEH7J?EDI ?D .H87D )EB?90 7D: )B7DD?D= ;M
FH?D=:H

" +($ %ED?; --"%" ?EL7DD?

?=?J7B J>DE=H7F>0 71 )B7DD?D=)H7N?l D NF;H?C;DDD,KPI?
+1;7H9> ECCKD?JO D=7=;C;DJ 7D: )EB?90 ?7BE=K; ?D3H
)H79J?9; EB 'E  &7H9> c

, ".++ DPE
%g7C87;DJ; ;;BBg.ECE &?B7DE J7I1B?8H?

, .++ DPE
B? IJEHD? ; BgKH87D?13?97 )HE=;JJ7H; D;BB7 9RIBICFEHED?

, '.++ DPE
?JJS L?L;DJ? ; 9?JJS CEH;DJ? +EC7 &;BJ;C?




, ".++ DPE
.D F7;l; 9? LKEB; +?F7HJ?H; 17?7 %KE=>? -HE?D7 ZBSEBMJI7

,+" C?B?E
JEH?7 B F7;17==?E 7=H7/H?E "J/B?7/DE 7H? %7J;HP7

,1-3%" ->E:EH; + -" $7H?D $DEHH ,/"'2 ?D; /[ED

‘A
->;YH79J37?9; -KHD ?D EDJ;CFEH7HO ->;EHO %ED;M2EHA 2
+EKJB;:=;

J'"&'+ED +,,"-E:: 0
0?J> +ED ,>?<<C7DD "DJ;L?;M ?D )B79;| EBB;=; E< DIBHEBO;
‘HA:B:O FF

,& %% &7H?E %K?I
.D7DJ?9?F7J;: 7?Dl (H?=?DI E< ;JMEHA "D;GK7B?JO 7Ex;L;iND:
2EHA '2 (N<EH: .D?L;HI?JO H;lI

)"+ DD; 0
->; H7D?J; 7H:;D .H87D '7JKH; 7D: IKC7D ;I?=D ;M 2EHAVI?9
EEAI

)+ DD; 0
->; %7D=K7=; E< %7D:I97F; ;M !7L;D 4EDD 5 27B; HI?0 )H;ll

)+ DD; 0
+IJEH?D= &?BB H;;A %7D:197F; %?J;H790 DL?HEBC/DITHIEK
)B7DD?D= 7D: ;|1?=D %7D:I97F; +,;7TH9> [EB ' FF

--(-?CEJ>0 % "%%, M?=>J #H +.3 '7:?DD;"
»HL?9; %;7HD?D= CEL;C;DJgl )?ED;;HI +;<B;9J ED 1J)KH93?9
7D: KIKH; ,7D H7D9?I9E #EI1,0 711 )K8B?I>;HI

:@::5; %-/5



5.85;3>-25-

,02 + $;:DD;J>
%7D:197F; JJK:?:1 D "DJHE:K9J?ED JE =:ECEHF>EBE=® %ED:E
:M7H: HDEB: )K8B?I>;HI

-1 "-07BJ;H
I?1IJEHO E< ) ( )B7DD;HI <EH GK7B (FFEHJKD?JGHAMBEDD;HI
GK7B (FFEHJKD?JO

10
IEM 71 M 2EHA :97C; 7 >:JJE M 2EHA ‘2. )H:II

-.++" K=,D?7E
DJHEFEBE=?7 :;B )7;I7==7?E &?B7DE :?P?ED? :? ECKD?JS

['$- ! K:?H
7D=%:7:H<EH 7 70 +E=K; E9?EBE=7?1J -7A;l JE:J>"MIREHA
->: );:D=K?D )H:lI

[+!( DA  &(H+");JH #
ECCKD?JO 9EBE=0O )HE9;ll;| &E:;Bl 7D: FFB?97J7?B®I (N<EH:
.D?L;HI?JO )H;lI

0' + J?;DD;

ECCKD?J?;l E< )H79J79;l %;7HD?D= &;7D?D= 7D: ";;D323J0 7C
.D?L;HI?JO )H;ll 7C8H?:=; JH7: ?J ECKD?JS :? fFHI297C;DJE
,?7=D?<?97JE ":;DJ?JS EHJ?D7 &?B7DE

0' + J?;DD; &9 +&(-- +?9>7H: ,'2 + 0?BB?7C
KBJ?L7J?D= ECCKD?J?;l E< )H79J?9;| 7C8H?:=; EIJEBL&H:
K?ID;ll ,9>EEB )H;ll

0+-1"& + &7N
d;lJ7BJ ->;EHOe ?D %%", 0?BB?l :?J;:80 ,EKH9; EEAIJ7B
)IO9>EBE=0 ;M 2EHA '7TH9EKHJ H79; 7D: E




0!2- 07BB?7C EEJ;
JH;;J EHD;H ,E9?;JO ->; [E9?7B ,JHK9JKH; E< 7D "J¥BP7EE,BK(
.D?L;HI?JO E< >?97=E )H;lI

0!2- 0?BB?7C EEJ;
[E9?7B ?DL;DJ?EDI <EH ,EBL?D= IKC7D )HE8B;CI C;H?97D ,E9
+L?M [EB  ;8HKT7HO FF

0!2- 0?BB?7C EEJ,
%;7HD?D= <HEC J>; ?;B: K?:;<HEC NF;H?;D9; ,7-B7EBJ?El

0!2- 07BB?7C EEJ;
:L7D9?D=,9?;DJ?<?9 $DEMB;.=; ->HEK=> )7HJ?9?F7JEHE98J?H
,EQ?EBE=?97B EHKC /EB ' FF

2"- 1% (H,D %"--% #E ! ($ 7L?: %1' +

"7D A

->:)EM;H E< )B7DD?D= ,F79;| E< EDJHEB 7D: -H7 < EHCHAJPE)
->; J>HB7D:l $BKM;H 97:;C?9 )K8B?I>;HI

2"- 1% (H:D

d"DJHE:K9J?ED (KJB?D?D=J>; )EM;H E< )B7DD?D=e ?D 2"- !¢
%"--% # ! ($ %1'+" 1 ->))E M;H
E< )B7DD?D= ,F79;l E< EDJHEB 7D: -H7DIKEHC7J?EP>; EH:H;9
“J>HB7D:1 $BKM;H 97:;C?9 )K8B?I>;HI

2" 1% (HD 7
J>DE9H790 %7D: 7D: ?2::DJ?JO FEB?J?9I ?D "IH7;B ARIDE<.D
):DDIOBL7D?7 )H;l

2"-1% MH,D 8

d+; ;D=7=?D= FB7DD?D= J>,EHO JEM7H:I fIEKJ}# FBIPDE F?D
)B7DD?D= ->;EHO /EB c

2"- 1% MH,D 7

:@::5; %-/5



5.85;3>-25-

d->;EH;J?97B DEJ;| ED f H7O ?J?;lg J>; 9EC?D= EZHiBY . & ?D
)B7DD?D= ->;EHO /EB ' c

2"- 1% (HD 8
d H?J?97B ->;EHO 7D: f H70 ,F79:g &E8?B?P7J?ED Ee 25, 9HBE
/EB

2" +E8:HJ $
71; JK:O +;I;7H9> ;1?=D 7D: &;J>E:| ,7=;)K88B?97J?HBAV: ?J
%E 1JK:?E :? 97IE D:BB7 H?9:H97 197:DJ?<?97 HETDHECTJ

?BCE=H7<?7

--"%" ?EL7DD? ,' +($ %;ED?;
?D:?D= (KH 070 C?DKJ; :E9KC;DJ7HO /7D9EKL;H &EEAD="C

--"%" ?EL7DD? ,' +($ %;ED?;
0>;H; ,JH7D=;HI ;9EC; ,?=>8EKHI C?DKJ,; :E9KC;DJ7HDJHK;7B
7J?ED/B ?BC E7H: E< 7D7:7




_ 'EL;C8H; ,?1J;C7 ?DJ;=H7JE F;H B KI?B?PPE :;BB7?<H7PF
K7 :;? H?<?KJ? KH87D? 9ED H;9KF;HE :? ;D;H=?7 )EBE :?
JE :? )7J;HDY [TH?7DJ; 7BBE IJHKC;DJE KH87D?H?9E
;BB C87?;DJ; ; :;BB7 JKJ;B7 :;B -\ HH?JEH?E

_ ?9;C8H; 'ED 9>?7C7J;B? J;HCEL7BEH?PP7JEH? " C;=7
H?JEH? :? ,79?B?7 9EDEI9;HB? F;H ;L?J7HB? EEH:?D7C;
HKFF? F7THB7C;DJ7H? 7BB +,

_ ?9;C8H; ,?13;C7 ?DJ;=H7JE F;H B KJ?B?PPE :;BB7 <HT7H
K7 :;? H?<?KJ? KH87D? 9ED H;9KF;HE :? ;D;H=?7 )BEBE :?
JE :? )7J;HDY [TH?7DJ; 7BBE IJHKC;DJE KH87D?1J?9E
?DJ:=H ::BB7 B;JJ;H7 FHEJ D B 'EL;C8H; RIMBIE
BB C87?:DJ; ; ::BB7 JKJ;B7 ::B --HH?JEH?

DDE

_ FH?B; (I;HL7P?ED; 7B FHE=;JJE :;B FEBE :? JH21J7C,
H?<?KJ? FHEFEIJE :7BB7 ,797B FEM;H | F 7 7 H;7B?PP7
EDJH7:7 7DD?PPEB7 EC?J7J? ?L?9? :;;BB7 L7BB,; :;B ,?C
_ ?K=DE ,?13;,C7 :? =,137ED; ?DJ;=H7JE 7J7D?7 &11?D7 K
PE <H7P?ED,; H;I?:K7 H?<?KJ? KH87D? 7B D;JJE :;;BB?H799
J7 ECKD? +,=7?ED? ,79?7B?7 &?D?IJ;HE :;BB C8?;DJ; ECC
F;H B; L7TBKJ7P?ED? :? ?CF7JJE 7C87?7;DJ7B;

_ ?K=DE EL; L7 ?B F?7D;J7 H?<?KJ? ?D ,?97?B?7 %;=
EC?J7JE +,=?ED7B; ,?9?B?7DE

_ %K=B?E (Il;HL7P?ED; IKB FHE=;JJE :? EIJHKP?ED,; :;BB
:? sHCEL7BEH?PP7P?ED; :;? H?<?KJ? ,EB?:? .H87D? ; :;BB
;DJIHE 1JK:? ; 9KBJKH7 /7BB; :;B ,?C;JE

_ (JIESBH; K:?P?ED; )H;<;JJKH7 :? 7J7D?7 IK ?CF?7D
HCEL7BEH?PP7P?ED; ?D 9EDJH7:7 7DD?PPEB7 )7J;HD
EEH:?D7C;DJE EC?J7J? ?L?9? 9EDJHE ?B -HCEL7BEH?H

:@::5; %-/5



@5 /A91:@-85

_  (JIE8BH; ECKD?97P?ED; :? ?D?P?E :;BB7 C7D?<;|IJ7P
FHEJ;1J7 ;;? 9?2337:?D? :? :H7DE ;BF7IIE ?7D97L7?BB7 ;

, &7TH?7 :? %?9E:?7 +7=7BD7 ;)7J;HDY 9EDJHE B7BE[IBI?F
9;D;H?JEH; ?D EDJH7:7 7DD?PPEB7 IKBB; H?L; :;B ,?C;
?DJ;H;ll; OECKD?J7H?E EC?J7JE F;H BE IL?BKFFE IEIJ;D~

_  &7==7E "DL?JE 7 F7THJ;9?F7H; 7BB7 J7/LEB7 HE3RD:7 I
H?IEHI7 7C8?;DJ; F;H BE IL?BKFFE :;B J;HH?JEHAE DPEIKH
DEC?7 EEH:?D7C;DJE  EC?373? ?L?9? 9EDJH
-HCEL7BEH?PP7JEH; D;BB7 /7BB; :;B ,?C;JE

_ ;88H7?E KJEH?PP7P?ED; ?CF?7DJE :? J;HCEL7BEH?H
9EDJH7:7 7DD?PPEB7 ILHEH7JE ;7 ;D? KBIKHT7H
C8?;DJ7B? ; :;BB7 )K88B?97 "IJHKP?ED;

_ (JJE8H; ED<;H;DP7 :;? I;HL?P? F;H B 7TKJEH?BB7RYED;
P?ED; ;B;JJH?97 F;H B7 9EDD;II?ED; 7BB7 + -' :;BBZ@;DJH7
H7P?ED; :? ;D;H=?7 ;B;JJH?97 J;HCEL7BE?BPJEHED;
 F ILHEHT7JE :;? :D? KBJKH7B? ;: C8?7;DJ7B? ; ::BB
)K88B?97 "IJHKP?ED;

&7==?E ,J7JKJE :;BB IIE9?7P?ED, /?L?I?C;JE
_ &7==7?E +7?9>7?7;1J7 :? 7TFFEI?P?ED,; :? KD L?D9EBE F7;!7
7?1;D1? ;=B? 7THJJ ; :B E:?9; KH87D? ?D KD 7/BBBB7
;B ,?C;JE 9ECFH;I7 JH7 B7 JH7L;HI7 :? )EDJ; %7 7HIY :?)
; B7 +?I;HL7 "7JKH7B; EHH; B7L?9>; ;;B ,?C;JE %;=7C8?;D
_ ?K=DE ?II;,DIE H?IF;JJE B7 9EIJHKP?ED,; :;BB ?CF?7DJ
CEL7BEH?PP7P?ED,; :;? H?<?KJ? IEB?:? KH87D? ; :;BB7 :?|
JH7:7 7DD?PPEB7 :;B ECKD,; :? )7J;HDY - ?D 7H;7 ,"



EEH:?D7C;DJE EC?J7J? ?L?9? 9EDJHE ?B -;HCEL7BEH?P
[7BB; ;B ,?C;JE

_ 'EL;C8H; +7?9>?;1J7 :? TFFEI?P?ED; :? L?D9EBE :? ?CCH
9787?B?JS D;BB 7H;7 :;:BB7 /7BB; ::B ,?C;JE 9ECFH;|7 JH7 B
)EDJ; B7 7H97 :?)7J;HDY ; B7 H?I;HL7 '7JKH7B;?®&HHB%7L
,?C;JE EC?J7JE ,?C;J?DE F;H BE IL?BKFFE IEIJ;D?87?B; :;

B ,?C;JE

DDE

_ FH?B; (IILHL7P?ED; IKBB7 H?9>?;1J7 :? KIEH?RPRTP?ED
J7 C87?;DJ7B; FH;I;DJ7J7 ?D :7J7 TFH?B; :7BB7 :?JJ7|
JEM;H IF7 ?D C;H?JE 7BB ?CF?7DJE :? J;HCEL7BEH?PP
?197H?97 K8?97J? D;B 9ECKD; :? )7J;HDY - <;9,D® F7
,213;C7 :? =1J?ED; ?DJ;=H7JE 7J7D?7 &lI?D7 KJ?B?PPE
H;1?:K7 H?<?KJ? KH87D? 7B D;JJE :;BB7 H799EBJTC7JJIM;D
?L?97? :;:BB7 /7BB; ;B ,?C;JE

_ ?K=DE )HEJE9EBBE : ?DJ;I7 F;H B7 9EIJ?JKP?ED,; :;B
:E FHEFEIJ7 F;H B7 H;7B?PP7P?ED; :;B F7TH9E BKL?7B;
[?L?1?C;JE

_ BK=B?E DEJ7 F;H % 7II;}llEH; ?KI;FF; ,EH8;BBEMKBB7 ;
:? JKJ;B7 ; L7TBEH?PP7P?ED; :;B <?KC; ,?C;JE /?L?1?C;JE
_ =EIJE +?9>?;137 ?DJ;HL;DJE ?D C;H?JE 7? B7LHPP/DED
J? ?D 7H;7 IEJJEFEIJY7 7 JKJ;B7 7? I.)DI? ;B % :;B ,?]JE

: ?DJ;H;ll; ECKD?J7H?E EDJH7:7 [/B7D=>; ?D J;HH?JE
ECKD; :?)7J;HDY %;=7C87?;DJ; /?L?I?C,JE EC?J7JE ~?L"
I7BKJ; 7C8?;DJ; :? :H7DE

6

_ ,88H7?E +;B7P?ED; IKBB; 7JJ?L?JS ?BB;9?J;BEDD;II;
H?<?KJ? D;BB7 H;=?ED; 179?B?7D7 ECC?II?ED; F/HB7C;D
137 IKBB; 7JJ?L?JS ?BB;97J; 9EDD;II; 7B 9?9BE :;? H?<?KJ?

:@::5; %-/5



@5 /A91:@-85

_ &7HPE ;HJ?<?97JE :? :;;13?D/P?ED; .H87D?13?97 EC
‘H7DE

DDE

&7==7E JJ;IJ7P?ED,; :? 9ECF7J?8?B?JS B=l

?K=DE +?9>7?;137 :? FHEDKD9?7 :? 9ECF/7J?87B?JS 7C§
_  »J3;C8H; "I37DPY :? TKIEH?PP7P?ED; 7BB ;I;H9?P?E :;
P?ED? :? H;9KF;HE :? H?<?KJ? IF;9?7B? ; IF;9?7B? F;H?9E
?D 7JCEI<;H7 ;;H?L7DJ? :7BB 7JJ?L?JS :? B7LEH7PZED; 7
71?7C?B7J? F;H B7 FHE:KP?ED; :? C7J;H?7B? F;H B ;:?B?P
D; :? C7DK<73J? ?D B7J;H?P?E ILEBJ7 7JJK7BC;DJ; D;=B"
97J? D;B ECKD; :? :H7DE 9EDJH7J7 EDJH7IJE 3#P/B?D:
ECC?II?ED; )HEL?D9?7B; F;H B7 -KJ;B7 :;BB C8?;DJ; ; B
9EDJHE B "DGK?D7C;DJE
_79;,C8H; 'EJ?<?97 :? =?K:?P?E :? 9ECF7J?8?B?JS 7C
FEI?J?LE 9ED FH;I9H?P?ED? ;B FHE=;JJE :? KD ?CF?7DJ
HE :? H?<?KJ? IF;,9?7B? ; IF;9?7B? F;H?9EBEI? K8?9BE D
ECKD; :? :H/DE - |ILIEH7JE -HH?JEH?E ;: C87?;DJ;
7PP;JJ7 K<<?9?7B; :;BB7 H;=?ED; 179?B?7D7

DDE

;DD7?E %;JJ;H7 7F;HJ7 7? 9?J337:?D?
_  ;88H7?E JJE :? ?D:?H?PPE FEB?J?9E ?D C;H?JE 7BB
D; :? KD ?CF?7DJE :? H;9KF;HE :? H?<?KJ? IF;9?7B? ; IF;9?
1?7 K8?97JE D;B J;HH?JEH?E ;B ECKD; :? :H7BB?EE[
ECKD7B; :? :H7DE
_ &7HPE +;B7P?ED; J;9D?97 EDI?:;;H7P?ED? 9?H9J?7B9
BB ?CF7JJE 7C87;DJ7B; FHE:EJJE :7 KD ?CF?7DJE :? H;




H?<?KJ? IF;9?7B? ; IF;9?7B? F,H?9EBEI? K8?97JE D;B
ECKD; :? H7DE "& ?H;JJEH; )HE< EJJ &7=#RE
+?997H:E

_ ?9;C8H; [,H87B; :? ED<;H;DP7 :? I;HL?P? :;BB7 :?JJ7
HEKF :H7DE - EC?J7JE 9?L7?9E F;H B7 I7BKJ; B70BJ;B7 .
8?;DJ; HEKF +) ,?9?B?7

_ ?9;C8H; EDI?:;;H7P?ED? :;B EC?J7JE 9?7L?9E F;H B7
:BB7 I7BKJ; ; :;BB7 I7BL7=K7H:?7 :;BB C8?;J;:? :H7DE JJ7
H;9KF;HE :? H?<?KJ? IF;9?7B? ; IF;9?7B? F;H?9EBER ?D

_ ;DD7?E "IJ7DP7 :? ?DO9EDJHE F;H B7 FHE8B;C7J?97 "C

H;9KF;HE :? H?<?KJ? IF;9?7B? ; IF;9?7B? F;H?9EBE*2B87?9

H?E ::B ECKD; :? :H7DE EC?J7JE ?L?9E :? :H7DE
?K=DE EC7D:7:? TKIEH?PP7P?ED; 7BB7 CE:?<?97 7BH

D? 7D 7JCEI<;H7 F;H B ?CF?7JDE ?D 9:7 EDJH7IJE D;B
‘H7DE ?3J7 HEKF

DDE

_ 'EL;C8H; "IJ7DP7 ;B 9EC?J7JE 9?7L7?9E 17BKJ; 7C87?7;0
‘H7DE -

DDE

_ 1;J3;,C8H; C;H=;DP7 H?<?KJ? FHEFEIJ; F;H KD7DKELH

H;=?ED7B; :;? H?<?KJ? EC?J7JE ?L7?9E ,7BKJ; C87?;DJ;

_ (JIE8H; +?9>?;137 :? 73J;1J7P?ED; B?8;H7JEH?7 BH 1J

?D:KIJH?7B? 1?73? ?D H;7"D:KIJH?7B; ?D :7 EDJH/KE :H
HEKF IF7

:@::5; %-/5



@5 /A91:@-85

_ ;DD7?E "D97H?9E :? O9EBB78EH7P?ED; 9ED ?B EC?J
,7/BKJ; C87?;DJ; (DBKI F;H B7 I7BL7=K7H:?7 :;BB 7TH9>?L7H
?KDJ7 ECKD7B; :? :H7DE

DDE

_ 88H7?E )HE9;:KH7 7KJEH?PP7P?ED,; ?DXHENTE, 7{
?CF?7DJE ")) :?23J7 HEKF IF7 +) II;I IEH7JE
+,=7?ED7B; F;H B7 FHEJ;P?ED,; ;BB C87?;DJ;
_ 88H7?E BB;=7JE 7BB7 :EC7D:7 :? TKIJEH?PP7P?ED,; ~
,9>;1; "D:KIIH?; B7J;H?P? ,?797B?7 IHB KD?JS :? FHE:KP?E
‘H/DE - ;N HEKF,F

;88H7?E BB,;=7JE 7BB7 :EC7D:7 :? TKIJEH?PP7P?ED,; -

+,B7P?ED; ;EBE=797 "D:KIJH?; B7J;H?P? ,?9?B?7 IHB KD
P?ED; :? B7J;H?P? :H/DE - ;N HEKF, F

_ &7HPE (I;HL7P?ED? 7B )?7DE H;=EB7JEH; :;B 9EC
‘H7DE EC?J7JE ?L?9E ,7BKJ; C87?;DJ;

_  &7==7E )7H;H; 7TKIJEH?PP7P?ED; F;H B; ;C?lII?EDI7 ?D
»H?L7DJ? 7 KD ?CF?7DJE :? FHE:KP?ED,; :? B7J;H?PH I;11§
H?JEH?E ;: C8?;DJ; :;BB7 +,=7ED; ,?9?B?7



1.3+ &', ,,4231#6+/ .+

I U)KB ' 2+ &-,7D:H;
->: KH87D C;J78EB?IC E< HKII;BI ;B=?KC ?D J
:7HBO |
%2' | $;L?D
>JJF MMM MFBF D;J
1 %6)+" %7MH;DO;
H9>?L?E %78) -
I;IIEH7JE \HH?JEH?E ; C8?;DJ; +:=?ED; ,29?B?7D)

H9>?L?E /?L?,?C;JE

HO9>?L?E /?L?,?C;JE H9>?L?E EC?J7JE ?L?9E ,7B
C87?:DJ;

HO9>?L?E EC?J7JE ?L?9E ,7BKJ;; C8?;DJ;
H9>?L7E /?L?,?C;JE
,H Y TKHT7 7 9KH7 :? ¢ C7FF7 7BB;=7JIEBKC,
H9>?L?E /?L?,?C;JE

HO9>?L?E EC?J7JE ?L?9E ,7BKJ;; C87?;DJ;

:@::5; %-/5



