HE&H =H © #HHHHHAHHHHAHR # #

6 #&# (HHHAHAHHAHE S HEH

A <

ml Ilmml | 0 I* 11y )1
[} [ ] 0
’ ’ I jii 11 ’I (NRA
[ | 11l [} |
P = 7H; 78EKJ JME JE J>H;; B7A
.? 512 0>; <?I>?D= 8E7JI EF;H7J?D=|
< :D9; EKH 9E71J B?D;I 7D: J>:}
)?D?1J;H [>H? 79J?L; 9EEF;H7J?ED E< J
)7DE>7H ,7HH?A7H JE:7@Q7J; =EL;HDC;DJI ?I
?D7K=KH7J;: J>; %D:?7B;GK?H;: JE 79>?.L; ED;

*TLO 7D: E713 #K7H:WI
@E?DJ EF;H7J?EDI

>KD:H;: F;H9;DJ IK99;lI e
<798B?JBIE 97BB;: <EH 7=

97BB;: J>, %D<EHC7J?&YD=; ?D C?D:l;J JE 9EH
)7D7=;C;DJ 7D: D7BOI?I H;B7J; J>; :7J7 J>7J MEKB
;DIH; %) 7J 8, 7L7?B78B; J>HEK=> J

#KH=7ED /;J KF JE FHEL?:; C7II?L; IKHL;?BB7D9; D;J
9E71J7B 1;9KH?JO 7D: JMEHA JE ;DIKH; VP;HE JEBElg\]T?D
7L;HJ JH7=?9 ?D9?::DJl B7B9; JE ;HHEHW />H? . 7HHPA(HHI 1K9> 71 J>;

J>; J;HHEH 7JJ79A ED I7?:  8;1?:;1 9E7IJ7B  9E71J7B H7:7H 9>7?D E<
)KC87? J>; %) 2?1 J>; [;OKH?JO M; >7L; JE FHEwD:27D E7IJ #K7H: 7D:
DE:7B 9;DJH; E< J>;J;9 EKH ?DJ;H;JI ?D J>/KJEC7J?9 JH79A?D=

*7J?ED7B ECC7D: IN9BKI?L; I9EDEC?9 6ED; j3.C| 71 M:BB 7! :B:9JHE
EDJHEB ECCKD?97J?EDI6 />H? ,7HH?A7H 17?: EFJ?97B 97C:H7I 0>: D:J
7D: %DJ;BB?=;D9; *JMEHKC; E< EKH D;?=>8EKHIMEHA H?:I ED ::?97J::
* % “JIJMEHA 7D: ?1 7 7H; JHO?D= JE =J J>FH:1JH?7B :7J7 9?HIK?.

@E?DJ ?D?J?7J7L; E< WDL?7PD J>; %D:?7D +9;7D\:BB 71 17J;:BB?J: 9ECCKI}’

DEDICATION OF N

97J?ED M>?79> >:BFIl J
1IJ7J?EDI ?D H;CEJ; BES(
J?EDI JE 8; D;JMEHA;:
0>; %) 2l J>; 9;DJH;
M>:H; :7J7 <HEC L7H?E
I;DIEHI 7D: :7J7871;1 ?I

INETWORK TO THE »

4

SHRI MANOHAR PARKIKA

<HEC L7H?HK>

==H;=7J;: 9EHH;B7J;:
7D: J>:D :?1I;C?D7J;: JE
L7H?EKI [J7J?EDI q
:D>7D9;: TM7H;D;ll

0>; IE<IJM7H; ED M>79> J3;

\'4

-

()

E

*TLO  E71J

#K7H: 7D: 7D: EKH *7LO CKIJ 8; 9E71J7B IKHL:?BB7D9:
>7H7J 'B;9JHED?9I (J: JEM7J9><KB E< J>;?H 79J?LQ)?:97HH?:

B7D9; E<<;DI?L; 8KJ M; CKIJ 8;
;I9H?87?D= ?J 71 V7 8EB: ?DIIHED= ;DEK=> JE :;J;H EKHD: ::9?|?ED IKFFEHJ <7
J?73?L;W 7D: V7 H;FBO E<D:CP;l <HEC 971J?D= 7D jKH:| J>KI <79?B?J7J?D=
=H;7J D7J?ED JE J>; )KC877L?B ;O; KFED KIU >;17?: 3.4 ::92|?ED C7A?D= 0>
97D:?: JE 7:C?J J>7J J>*7L7B 7D: E7IJ #K7H: g::D ?2DJ:=H7J;: 80 >7H7J
IKHL;?BB7D9; D;JMEHA >TJ7J?EDI BE97J;: 7TBED= J>B:9JHED?9I (?C2J;:
13?BB IEC; =7FI M>?9>D;;: 9E71J 7D: ED ?IB7D: JJHH?JED=7BEH: 0>;
JE 8; FBK==;: $;17?7: J>?I H?;l 0>; D;JMEHA FHEL?:l 7| 17D9J?ED;: ?D )7H

?1 7D ;DEHCEKI J7IA 9ED J>;l; I37J?EDI 9E71J7B IKH 7D: 2| FH:1:DJBO <KBBO <

1 EKJ ?D9EHHI
?CFHEL; 9E71J7B IKHL;?B3; :E DEJ M7DJ JE 8; H7J:| >? J:9> <:7JKH:| B?A.

:7J7 <KI?ED 9EHH;B7Jf:

FHE@:;9.

K

12:;H?D= J>; <79J J>7J J>H,;?BB7D9;  ?D<EHC7J3BED7R



=# 6 # # #

) ) %)

AU
ot ' ' R PJ'>E GN G<GI ?F FCM?H8P G<?NM Al B/< BFTHIA?GI{S—]DFA26 F< AP FFPN DE
-?76 ?FPRP ?F FFGP TFSR ?EPN @N< BA@R¥&F RN BENKR?F B/9 OFN GEB<EN G@ BC @ABTH QFEVFF |EBMC B/< A?1ML =G
AOG ]?FE >F>F EF@DFT ?N|QPEN-B@H¥M BFNSF B G GBPRE??NF0 G$FF GN DFAEM BFN KL?F>FE DAEA(#FAM F<
QF/E DLATG ?N >CK 7FLTF 3?EHJ) GFRQ®NPFN< @N< 7BFSFBRISHB/ A? $FFODF QF/E AJDVFQAS$SFLIP B/< INF @N<
QF F B/ HGPN ? DLEFPC G@) FGTPROPFIC DF2C69 EF 2fC 2BRSINIGIPN AJ FN ? ?FN QDPF G@#R@O>RM GE?FE ?N
AGEN GN GMB DE TF Al F B/ F@¥ME IA-£Rr9 OPMF IT s GrA&/EB/9 TNA?P ?L* AJDVFC IT =G?F GF#F BC |
GJFT 7F) N BFN EBN B/< QF/E NERMFGEIRENN DLEFPN GBEFDIGBHE EBN B/< GE? . N=*F FA\ JFTF
EBF B/9 | FN<A? HP?F QFKE R BEMGNNBTM @FNIC AJEFNGF APFQN C 7FCE GFA>M BENG?MF B/] FFPGNJ? B/ OFN
FNEN @N< B/ OFN 7FLI ?FN 5 <R 1 EBE® & ©6APEDNVGRNF QAN IFBHPB@ FP @N< BEMIE? R @BIVIRN< ?FN GIJFNEDAE €
EVE? FENA EM ?EMN B/< Adp 2ESPUNE $FFODF=6 QB/EJIRA@FRE 2FNSUNG ?GFRIFAITFGIPRINGVIE F ?FN EFN?PN
# 2<: PN BAE F FE DLATG ?EN PE?E RN 7 G ?ENSC FCNIFE @MN4TFIN F DFNA FM @EVe@NIFEXBG?NJT ? DF2C6 ?C
HP?N >FEN @N< ?L* >FMFN< ’?FN OEP 1F PE = @LaF ?FTI¥ @R&8F >P G?MF B/ $FFOMRENINBC PBC< B/9 =GN MFN GF(
=<C-)CAP E GN 7A#|.:M G<M >PN .HlBFNBPN . oM, <A? | FFP@&®IBFPENSKFT QF/E HpFE]BEFOEN@? EJ/ N GN BC IREA?F C
! : ? ?
@N< 7EF/<#FF @N< GMTFN? QF&@ Q@ CB(}F PEJ] DRJ6 QDPC IDRGSRN-GFR< @Bgx B/< OBFAMVHABI G<GIC TFN?M< ?N VFEF
QF&@ 7?) ?C $FRA@ @N< -/TF B/ QF&@

[ FE2NROAE 2F<SUNGDFARS/PNZ ?C GpFF PN =H/ENERN< GSFC ITFN< ?C B P/AN
D? Qe AR KR YFENY ATBFOF AO"@NIFEC B/ A? =G?C

PBC< B/ MCP DMEN< @N< >PC ICJFERNBCRHAPBEGERS R Bs @LaN 2FN SAE@F >E?EFE E7FC OF
OF G?MF =G@N< ? TF7F $F\FN< ?N >/ PBIQ ﬁmeFﬁ_ IRGEN ITEN< GN QM B H"@CI ?EPF BC
QA F? ?N EBPN J 7FFPN ?C DREC + JP#BFOB/EHRBRNIBNASFTF FC BFNSC BFNSC A? GFN@JFE GN FL |
QF&@ (#FFADM A? 9 AOP@N< >EJFTF ?FBOIFS@R7$-G BRAKBGF> MFN EBN G<GI ?N FCM?FTCP
>F>F ?N DFG =G G@ GpFFE GN QA Fr<@pB<AM\BFApFFDVF ?N G@VF >F/PF G @N< G$FC EFOPCAM? IT
AISTC9 EFO(#FFP J @ ]IN F @N< $FC ER@DIBT BCA?ERNOBF< >FM HG?C QDPC AO"@NNIFEC ?FN G@
G<DApFB/ ?LT A@TF?E AD*TN ? | F? @NEF}FMFPW?GBFNSC MFN JB APA KM BL =G?N OPABMF >PFPN ?2C
GN $FC QA F? ?2F QDPF GF@UFO0 7F) F ?E?NT 0 @l SE?FE DE I>FJ >PFPN 2FNA F F ?EN<SN BFT BC @N< G
? @F@TN @N< JF<A*M B/< QF/E ?ECF KRFRRPFPRNAEENENSF QFA#F6? @B.J ?N @<A @<)TC AJ(MFE @N< A
2E EBN B/< H1BN< ASEAMFE ?EPN S=6 MJL AT BRNFERARM A? F OF MFN =G GF<GIFN< Q#FJF PNMFQFN< ?F
JAMEFN F ?F GF@PFF?BFFED=-G?C DAE FAM ?G>,}@|N< ?=6 AJFN ?FN< GN G<><AFM A@TF B/9 JN $FC =G G @N< 7FLI
G@NM DF<K @ABTFOFN< 2C @F/M GHE BERAGEPTERENN DENAPIN F2FN< 2C APSFB GJF6A FGFA>M ?EPF KFBN<SN GE?FE 7C QF
5N D @N< BL=6 >F>F EF@DFT ?F GMTEMB @N = @N< >C@E?GFPR® F B/ NGN @N< GEB0IMIPRGE A?GC $FC E FPCAM
2C E FSFRA@ >PF HGGN DLATG ?N 7FLADE N 79 $FRAQFBAGSIIB® AG<B FIJ ?C7BEDRBF?RBC< BLQF B/ AOGGN B |
GIET MEN H N BC B/<9 GE4F BC GE2FE. FoRIFEREE #FFDPF O/GN /8 ENQAARIIEGNVFF GN R@NPBTIB G<G| ?N FCM?FTCP G

- ; AAEN] PEPN.2C 2FNA F F 2BRNSE2MCFF OF MFN >CMNFRLTSIFEN®S SHRA@?F >PF EBC E
QF=6 B/ QF&@ ?N Q<IE GN ><IR?9 EF -T|Qg) FE-9ML J< GNJSGZS ?F 6?FTr G<GI ?N GE@MIL GpFFDVF GN OLU)N G$FC

_ _ 3 ?F 6~ : : P )
TF=GN<GC J S/E TF=GN<GC BA#F FEFR&N EJAI FFP G< FFRA@?ROREIN< B<SF@N ?NGNAWAERRI: 7FLI 2FN =G G BNML M

QF&@ @N< $FFEC @F F @N< DN2fFRAITN = @IQINIMN- 2N @FHESN > F G?MEeBL@BNGF B/ ?@OFNE | PFER®E 8/ TFP@< C @FNIC $FC (JII
BFNPN ?N $FC GFV A@TN B/< QF&EBENQREGAFNGEN N FCM?FTCRNZE@RR?N BL AIDVF M? PNAKASRLB/< QF/E HP?F POAE F $
AOG ]?FE QDPC + #FF > FP ?C B/ HGGN GF-|DMaBHMbFBUF F AJ FN ? DIGFFREPIC 7BRE6IF=6 OPMF N SBMEN(@ZN BFN OF SF 2LT
A? QF&@ ?N Q<IE >BLM ?L* STM BFN EBRI#HFROBH= B QF (M AI7F EBENB/F GN =ME 7FLI ?C E@IFCEM® FCM G $FEFNGF OSFN
G<M >F>F EF@DFT ?F GJFT B/ MFN JB QNFRAMBOGIA7TEFBTFN< ?C @QC TENBE?EFE E7TFPN @HADEG SKE OPMF ?N ABM ?F ?F 6
PBC< QF BNDML5TF QF/E JN<?/ F PF)RBREREGEG®N B<SF@N 7BRNBY?E G$FC

O | 2C GLAJFF INPN9 =6@NT ?C Gl
O + GLAPA KM ?EPN QF/E IG TF7F GM
. QAF? QF>FIC JFTN FBEFN< ?

JF=6 -F=6 FBE >PFPF FFA@T B/

# QA F? GN QA F? EFNOSFEBRN?F-GOFPN! FP ?N IF ENGRINGFSELGN IN F @N< QPAGENIAPENT G<>< F @BO A?G(
$FFEM ?FN A)AO2T >PFPN?EPB@FEFWFNAS?C QF/BIWARE2TPEPF KFBMC B/ =CC]TEDRAME @N< eF<AMBENG=FEENPGBPNI ENAGQOENZ2E |
GDPF Q> GF?FE BFNMF PGEFQFEBRF FFEA FTF DE BC QAFLAP? SF<J @FN>FZFN A@TN<SN =6 eF<AM @EYFRD 1BFH#N< M? GCA@M PBC<
B/ SUF@CF QF/E FBEC SHFEW ?RIHEA <| =@FEM 7F)FONERWSE?C ?N IF EN @NO/QR AJH-FS @N< >NBMEQsAcor @LARANNEINK=P G>?N >C
A)AO2T HD?E FFN< ?F =(MM@YI2TERPNA) F ?F 6e@ ?F NpNO2T =<A)F ?F6e@ ?F@HUSFE BFNSC =G?”N MBM@®$4EZERADM ?EPF B/ J F6
JFTN QF/E P ?EPN JFTFN< BRE>EKINEPC?C O EM ?N @QH@ Q<S B/ EF 2fC SUF@TR =SERPEC PCAM FN<9 glNIEEORE &N QA F? HD?E FFN<
7FF=6 ?FN IN7FMN BL A)AQZD2¥AFRKF HDT F ?EFRASB/FP  =G?N MBM ?"GRREEQFN< ?C @LAM OFR2BEPMEINISFN) F S F #FF @I
?F 6e@ $FFEM ?N PFSAE?FRZNFTAIB GLKF D GN GAIHS GN<2E ?N @F @ GB F=6el@7F 7FLTN @<K ?Ng®RK>@=-T %G DE IG QE> HD?E F
?N Q1 AJ?AGM IN FEN< ?MTIFRNSPN<ATNGE?FE ?FN GMQ2ATF? SF<JFN< @N< =<GERBINICEKADEE F 7EF SFQE> QF=2"G ?FN )FHPTFN) ?E
G@?VF TFPN @N< ? QB&ADFFRI< ]IFP ?EPF QF/E DBSAE?FANIF SC B QFGFROAIRTGLERF) F ?F 6e@ =TNIRAfOAPB/< QSTN IF? @N< QE>
GFA>M BFNSF =G ?F 6\U@ 7€ MPRFETFE F\C?E F ?EPBBNSC M? =G ?F@ ?FN(MREFN< ?N QF FM ?FN DRBEGEMEB<PEBN2 GN OL) KL?N BF
BFT BC @N< ] FFP@< C PENG?BFNICEPN-T& DAE FNOPEPRNPF TV M A? FSF B/ BEPN ?N GE?FE ?N TV ?C DRAMRDON @F @ GN B@ $FFEC
#FC =G?F TV B/ TENSFN< ?R0PAIAQETPF/ (M<$FFN< ?FRFAICEM 26 FFGP 7N G<iB CBN2 AG BFNSF =GNMBIMF BFAGT ?E DF <SN AG(?FM
D GN GFVFE >PFPF MFAPBIN@&NNI DBTN GE?FE 7OP$AFSCIFEC > FPN QF/EIRFSARRRN<-PN!2foAP? QI 2@HN=<B/A? M? $FFEM @N<
G<$FFJPFQFN<?N AT JF/WFNASPC7BARIN ?F AP@F6G-FRXEPE BDE QAF? FP ?N3AR@F6 F ?F ?N<h AJ?A$EM H?E F =<2EPN2 GN OL) OF <S
HF G?N< OFN AJKFE ?$FEGIREIPEN @N< F=6 TF7F SERGFD<IGPNIN@F @ GN GBZGMQ@FEF @FPPF B/ $?A3GGNUT HD?E FFN< ?FN OFN) P
?F/) C TSMF #FF9 Q> B?C?MIPE AIG<>E ~ M? B ?FFBNVFNAS?C ?N GBFEN GESFEERFENE?RNAP @F6 F VF@IMPREEAB/F BWFER )F2F 2N =G MN
B/ MCP @RT O EMFN< DFHIREFGAQF/EOFPF B/ =G?NNQTERA- >NBME G<JFI (#BFARM QEE IN F ?F AJAP@RSHBB>NMOP @ GN EKPF.@?MF 2N
A>0TC ?C QFDRAM6 @N< FBRENASPNZC@N< >Uo0)#F) SN {BOI<E@INB PBC<@RQOPIFRME F BFNSF ?F 63@F?8NIFQFN< ?C QFDRAM6 G
QB@ $FRA@7?F BFN S=QBF?BAQMME DE FP ?N<ApMMPFN< QF/E AP DFIPQ2N WANENE DE GE?FE *HiN2N BNZNB/ A)AO2T =<A) F @N<
EFOPNMFQFN< PN B (D 2 @F 8FF 86?N AT P $FIPRNMG@HP %TN2-F@EN< ?F?OENFQFEENF<IFN< @N< QHF2EPENY 2N @IF @ GN ILAP F $FI
A? IN F ?N AJ?FG @N< EF 2&KFOTF$&KFSM GLAJ FBRBR<URETAG ?FE F GE?PEG2T M/ FE 7ENSC A)AO2T-<B)FEC @L'C @N< BFNSF QF/t
?C MEB BC >U0)>/<) BF=JN’EPE€ QARJF 6 A? F OF SF MFEYR@MF @N< GL FFE BANGFQQERIMEIUMF INPN PNNGBRRKGN OCJP DE =MPF QGE D)
B/< QFO GE?FE G@ EBCIRE JEFO ?N $FFSFN< @N<CSAM>GN)>FOPFQFN< ?NGE?BEIPN@N<GBF ? ?F 6e @BI$9EO$FC ?25DPF $FC PBC< ?C S-
=G?F @RT TV >NBME GLAPBAMFE 1 BBF< QF FLAP?NINQEIPESSC A)AO2T =<A) FIN6E®F ?C B/ =P@I\$1:|:|:_l\f¢/@,ﬁ)@oz'r JF/IWFNAS?C ?FN ¢
?EPF9 PJFKFE ?FN > FJF NPF FAEF=6 OF SC GH?FE @B.JDR F6 (M<$F B/ A6 8RHWHAT FN< @N<  M? JBFPNZEN M.DE B/




## #

79J?L?JO 7?1 9EDJ?DKEKIBO FKHIK;:

3>7J;L;H <79?B?3?;1 M; 97D =?L; 71 %

;NFB7?D;: OEK M?J>?D EKH I9EF; 7D:

M?J>?D EKH B?C?JI M; 7H; =?L?D= JE
%D L7H?EKI FB79;13>:1: L?BB7=;l

=# 6

1+

0 ko0 gl ¥ Dot

%t ) &+ ) B0 & )M

7D: DESE:O >71 7DO 9ECFB7?DJ 78EKD: MEC;D
?J J>HEK=>EKJ %D:?7 OEK CKIJ >7Lg7H 7| I9>EEBI 7H; 9ED9:HD:: M;

-K *EM J>7J OEK 7H; J>; ,H;1?:;DJ  |;;D J>7J J>;H; ?1 9EDJ?DKEKI H?I; ?EE DEJ >7L; 7DO <EHC7B H;=KB7H I9>EEB

E< %3 >EM:E OEK>7D:B; J>;9>7B 9H?C;l 7=7?DIJ MEC;D EH IE9?;JE< %3 71 IK9> KJ M; >7L: DED

B;D=;l J>7J 9HEF KF :70 80 :70 H;B72CFEIl;l C7DO JOF;| E< H;IJH?9J?EMEHC7B |19>EEB|I 7:KBJ I9>EEBI 7D:
?D=JE MEC;DWI I;9KH?JO ED MEC;D M>7J :E OEK J>?DA 78EKJEF EKJ I9>EEBI M>?9> 7H; HKD 80 EKH

DI % :E DEJ ADEM 5EK >7L; JE 8; ?J H; C7B;l 7BM70l =K?BJO E$H7D9>:|

IF;9?<?9 0>;H; 7H; BEJI C7DO 9>7B<;C7B;l 7H; 7BIE MHED= -K  /KFFEI; ?< IEC;8E:O D;;:l

B;D=;l DI %J ?I L;HO 9ECFB;N GK;IJ?ED (%KH >;BF EH IEC.ED; 9EC;l JE OEK

-K % C;7D JE I70 >EM :E OEK >;BF 97DDEJ =?L; 7DO ED; 7DIM;H 8KJD: |70l J>7J ?< OEK M?BB MEHA ?D J>7?I
IE9Q?7BBO 879AM7H: FEEH =?HBI QEHE E< J>; J?C;| M>,D 7DOJ>?D=+7HJ?9KB7H 7H:7 % M?BB =?L: OEK CED:;
M7DJ JE IJK:O <KHJ>H EH M7DJMER9> ?| F>01?97BBO <EH9;: ED MEGQIHO <?D7D9?7B IKFFEHJ M?BB OEK B?A; JE
:CFBEOC;DJ % 7C IKH; 7D: ?J ?1 L;HO 9B;7H J>7JJ7IA;: KF J>; 9>7BB:D=; /K9> ?D 9;HJ7?D

DI 3; >7L; BEJI E< FHE=H7CI <EH IK9> 97I;l C7B;l 7H; FB79;| E< 1JJ7H7A>7D: J>;H; 7H; IEC;

J>,C %D <79J M; MEHA <EH J>; IE9?FBIBEDI?8B; M>E KI;| <EH9; %< OEKEKD:7J?EDI EH=7D?P7J?EDI M>?9> 7H;
879AM7H: =?HBI 3; >7L; />EHJ /J70 7H; J7BA?D= E< J>; H7F;| % 9EDI?7BH;7:0 MEHA?D= %< J>:0 @E?D >7D:l

"=119% 1%7-.525
K $EM :?: OEK 9EC; JE ADEM

78EKJ %3 $EC; M>?9> ?I  ADEMD 71 H7F; 71 79H?C; D: M>E?1J> F,H JE=J>H ?J M?BB 8: :71?:H JE MEHA 7D:
DI +KH E7JHED 7D: <EHC'H H:1?--DJ TFDK#>7H 0>; F;JH7JEH E< H7F; MEC;D DEHC7BB® H;IKBJI MEKB: 8; 8;JJ;:H
P co sy SIFEH7I SFEHGIE: MECD - M>E DI ;HJ7?DBO KJEKH IOIJ;C ?I IK9>

)JHI ?D7 &7?D ?DJHE:K9;: C; >;H;
0>:D % =EJ JE ADEM 7BB J>; B7:?;l >;
/BEMBO 7D: IBEMBO % =EJ ?DJ;H;1J
J>;?H MEHA J>7J J>;0 M;H; :E?D=

-K  3>;H; M;H; OEK 8EHD 0;BB KiI
78EKJ OEKH 879A=HEKD:

DI % M7I 8EHD ?D (7>EH; 8;<EH; J>
F7HJ?J?ED E< J>; 9EKDJHO )O <7J>;

7L; 8;;D ?BB JH;7J;: 80 J>; IE9?;JO E

MD EKJ E< J>?H EMD >E
8;97Kl; E< ED; H;7IED EH J>; EJ>H
M; =?L; J>;C I1>;BJ;H ?D />EHJ 137G
>EC;| 0>;D M; JHO JE H;>78?B?J7[;
.J>:C ?D J>; IE9?;JO 7D: 8H?D= J>;(
EE%BJE J>; DEHC7B IJH;7C 3; >7L;

H
C;l

J>7J M; M?BB MEHA J>:H; J>HEK=> EKH
D;7H;1J 8H7D9> ?D J>7J 7H;7 7?H;9JBO
D;?J>:H M; =E <HEC %3 DEH :E M;
7FFHE79> J>.C F;HIED7BBO | OEK

17?: 78EKJ 9;HJ7?D EH=7D?P7J?EDI MEHA
?D="?D 1JJ7H7A>7D: M; MEKB: :;<?D?J;

BO MEHA M?J> J>;C @E?DJBO EH ?D:;F;D:

=]

2D %)) % M7\ 7 JHTDI<H78B; @ES ;BB?D= 9;DJH;l 71 M;BB {EH :DJBO 0>?I 21 GK?J; 7 9ECCED FH79J29;
<HH:: JE 7 FB79: 97BB:: &>BKC M>?d¥EC:D_;NF;HJ C;C8HI Fl09>?7 MEHA?D= ?D 9EBB78EH7J?ED M?J> EJ>H
21 7BIE 2D ,7A?1J7D DEM | 7 9>?B: ¢f!?Ml 7D: B7MOHI M>E 7:L29; 7D EH=7D?P7J?ED|
L 7L R 7 BED 2D I *EHI1e 7H-E J>?H 813 JE IEBL; J>?H ;CEJ?ED)7B K 3>7J 7H; J>; FHE=H7Cl <EH

peatl et : 'EH Bi=7B FHE8B;Cl EH H;9ED9?B; J>,C MEC;DWI :L;BEFC;DJ =E?D= ED 7J

,KD@78 7H;7

'K 3>H 7 OEK ='J OEKH :7HBO M?J> J>?H <7C?B?i| IE J>7J J>,0 97D FH;I;DJ
-K97J?ED $EM CK9> ~K97J?ED »: B:7: 7 DEHC7B M70 E< B?<; ;F/D:?Ds;l DEJ H7F; 7 C7D %J ?| KIK7BBO DI 3; 7H; J7A?D= KF DED <EHC7B
M7 JH,7|,3|<;HH;: DEM 7D: J>:D JE -2</D: KD HIJ7D:?D= 78EKJ M>7J J> 07D IK9> ?HH;IFEDI?8B; 791 EDKI ?I EI3; MEHA?D= E< J>; 19>EEBI HKD 80 EKH

<;H;DJ FB79;l >EM :?: J>,0 C7D7=;

<EH 9>?B:H;DWI FH?C7HO I;9ED:7HC

>?=>:H ;:K97J?ED

DI )O ?D<EHC7B ;:K97J?ED 8
>EC; )O CEJ>H MT7I
J;79>:H M>E J7K=>J C; M>D % M7

CO <?HIJ
I

L;HO OEKD= %J M7I IE 8;97KI; E< J>
JH7DI<;H )7DO 7 J?C;I CO <7J>;H M7

FEIJ;: ?D H;CEJ; 7H;71 M>;H; J>;H;

M:H: DEJ 7 1?D=B: 19>EEB 7J J>7J J2¢%; /DI
% 9EKB: DEJ =E Jf

%D J>El;, FB79;l
I9>EEB

)O <EHC7B ;K97J?ED 8;=7D
>C;:787: #K@H7J "HEC J>;H; 7BIE
7<J;H IEC; J?C; CO <7J>;H M71 JH7D

?

<:HH;: JE EC870 0>H; % @E?D;: J>
I9>EEB <J;H I9>EEB?D= % :?: CO 9

B;=; ?D EC870 <JH J>7J % :?: IM
O;7HI 9EKHI; ?D ;B>? 1D?L;HI?JO 0>;
% @E?D;: "?L; O;7HI 9EKHI;

<7CEKI HJ 9EBB;=;

-K  $7L; OEK ;L;H J7A;D KF 7DO
@E8 MEHA 7DOM>;H; ?D?J?7BBO
8,=?DD?D= E< OEKH MEHA B?<;

DI % >7: D;L;H J7A;D 7DO ;CFBEO
C;DJ 8KJ % MEHA;: <EH %D:?7D *;

"7JKH; [;HL?9; 97BB;: 1*% <EH 7 |>EH4

F,H?E: EJ> CO F7H;DJI M;H; L;HO

CK9> ?DJ;H;1J;: ?D IE9?7B MEHA IL;H

;70 J>;0 Kl;: JE >7L; 7 IC7BB I;l
I?ED 7J >EC; ?JI;B< 0>;H; CO <7J>;
Kl;: JE =?L; <H;; C;:?97B 7:L?9; 7D:
I;HL?9; JE J>; F.EFB; M>E KI;: JE
9EC; J>;H; BIE >; 7:L?1;: J>;
7KJ>EH?J?;| 7D: F,EFB; ED C;:?97
;:K97J?ED )O CEJ>H M71 7BIE
?DLEBL;: ?D <7C?BO FB7D

N> Kl JJ>; I7C; J?C; M; >7L; JE
IE9?7J?ED E< %D:?7 12D9; 2l <EKDGH#M I <iB J>7J 92,0 >7L; JE H.CEJ 7H: 7l
701 /E J>;H; >718;;D 7 JH7:2J?ED JE /L H

>'BF J>; 9eCCKD?JO <EH IE9?7B ME
CO <7C?BO

-K
?DIF?H;: OEK <EH IE9?7B MEHA
:E:l OEKH >KI87D: :E

DI O >KI87D: >718;;D 7 87DA;H
*EM >; ?1 B;7:?D= 7 H;J?H;: B?<;
FH;I;DJ >; ?1 ?DJ;H;1J;: ?D IFEHJI 7D:
MH?J?D=

-K  3>;D OEK @E?D;: %3 M7l
J>;H; 7DO FHES8B;C ?D F;H<EHC?D=
<7C?B?7B B?78?B?J7?;

DI *E J>;H; D;L;H M7l 7DO FHES
B;C 8;97KI; % >7: D;L;H D;=B;9J;:
CO <7C?BO
3>:D;L;H % =EJ <H;; J?C; <HEC J>;H;
Kl;: JE :E IEC;J>?D=<EH %3 /E %

J

:E DEJ J>?DA J>7J J>;H; M7| DE 9B7

DI 3; >7L; DEJ O;J 137HJ;: 7DO

7
[>TH:71A?B HJ /9>EEB M>?9> M7I 75

"7C?BO M7l CO FH?E

97D EH 97DWJ :E M; =7L; J>;C ?D9EC;C7B;|
yH7J?D= LE97J?ED7B JH7?D?D= 0 :73>7J 1J;FI 7H;

<l i)
8H7D9>;| THEKD: J>; 9EKDJHO H;CEJ; 7H;7I
3; 7BIE :1?=D I>EHJ J;HC B?J;H790DI L;HO =EE: GK

FHE=H7CI <EH FEEH =?HBI 7D: MEGIH E< 7H;71 71 M;
JE =?L; 7 871?9 ;;K97J?ED 7D: 7 BEIEF>0O EH >;BF
E< B?L;B?>EE:

E OEK MEHA EDBO <EB;M FHE=H7C JE

P;: 7DO FHE=H7C E< 7M7H;D;ll <EFH; E<<;H?D=J>;C
EOI C;D
3>:H;L;H M; 7H; 78
IF;9?<?9 FHE=H7CI

C;D =?HBI '7THB?;H M, :?: DEJ ;L;DJ7A; 7:L7DJ7=;, E
DL?J; J>;,C JE EKH FHE=H7CI

EH; M; >7L; 137HJ;: ?DLEBL?D= J¥H;I;DJ M, T7H;
8EOI M; ?DL?J; J>,C ?D EKH 7M7HH;79>?D= IEC; E<

Bl MEC;D EH >7L; OEK ;L;H EH=7DIEKHY; ;DJH; %D J>?| 9;DJH; M,;

8H7D9>:I 3; E<<H <79?B?JO <EH
OEK J7A?D=JE H:l:7H9> JE I9>EB7HI 3;>7L: 7 =EE:

DJ 7H;71 7D: <?D: @ES8I <EH J>;@1;79> KFJE J>; FEEH =?HBI EH MEC;IBBBH7HO M>?9> OEK CKIJ >7L; I::D
—7p 7£0>il; >EC;l 7H; HKD 80 C7DO E< EKH >;BF J>,C M>E 7H; B?L?D= ?D HKHZB IKIFFEHJ IEC; H;I;7H9> I19>EB7HI

71 M;BB M>E 7H; MEHA?D= ED MEC;DW

JIJ?ED 3; >7L; 21K

7D: LE97J?ED7B IA?BBI 7BED= M?J> €ID® 8H7D9>;l ?D HKH7B 7H;7l 73; =7L: CED:J7HO >:BE ::K97J?ED

BB M>H; J> F>?I9>EB7HI>?FI JE 8H?=>J =?HB |JK:;DJI
E< %3 H;79>1 <HEC EKH ":K97J?ED OHKIJ M>E M7DJI

D: H;9;DJBO M; >7L; B7KD9>;: 7 JE IJK:O <KHJ>H <EH =H7:K7J?ED FEIJ

>BF J>C S.KH7BH7:K7J?ED J;9>D?97B 9EKHI;| 7D:
LE97J?ED7B 9EKHI;I 3; =?L; <KBB I9>EB
JH7?D?D=7D: ;:K9/HI>?F KF JE 7 O;7H

J?ED 3; 7H; =?L?D= J>,C 9ECFKJ;HI 0>;D M; 7H; HKDD?D= (?J;H790 FHE

B; JE;IJ78B?1>7 =H7CI <EH ?BB?J;H7J;1;C? B?J;H7J;

<EH C;D 0>9;DJH; M; ?DJ;D: JE E<<;H C7DO FHREC:D OEK 97D I70 BED= M?J> 2J M;
=7D?P7J?ED M7I IEB;BO 7D: IEB;BGHEH <EH J>; MEC;D M>E 97D 9EC; J:79> J>:C IEC; IA?BB 0>:I: 7H: I?N

< J> >BF B?A;CEDJ>I EH ED; O;7H FHE=H7CI /E J>7J

KJ DEWN7H;D;Il IA?BB JH7?D?D= B?J;H79Q<IH ED; O;7H J>;0 7H; 78B; JE ;7HD
>, J>?DA?D= 7?1 9>7D=?D= 7D: J>HEKDI;B?D= EH 7DO EJ>H >BF GED:O 7D: 8:9EC: :9EDEC?97BBO
>7D:?97FF;:

?D ?D:F;D:;DJ 3; 9EKDI;B J>;C JE
3> H;CEJ; 7H;71 137D: ED J>;?H EMD <;;J

D;ll FHE=H7CI M; J7A; 97H; E< J>; 71 M, :E DEJ>7L; JH7DIFEHJ <79?B?J3] 7H: 7BIE <?D7D9?7BBO >:BF?D= JE

1B,
?EZOﬁ%I M;BB 7D: M; 7BIE =?L; J>,C ;| M;:EM>7J;L;H ?I
:K97J?ED LE97J?ED7B JH7?D?D= OA:H7
; :E DEJ :?I19H?C?D7J; 7CED= 8EOU>HEK=> EKH 8H
. =?HBI B?C?J;:

8EOI 7H; CElIJ M;BO9EC; % F;H ;HDC;DJ EH 7DO F

(s

799EH:?D=

H;IEKH9;
IL;D ?D EKH 9EKDI;B?D= 9;DJH; C;DECCKD?97J?ED ?I 7 FHES8B;C %< =EKH 8H7D9>;| ?D 7B9KJJ7 >:DD7?

E< JE:B;HI 7D: 7:EB;19;DJ 3>H;L;H M; 7H; >7L?D= EKH 8H7D9> KF:7J; %3 HKD I9>EEBI M>?9> 7H;

FEII?8B; ?D J>7J ?D D;;: E< CED;O <EH 8EEAI EH <EH
JE  H;IEKH9Y;1 3;79>;HI 17B7HO 0>;D M; 7H; HKDD?D=
7D9>;1 )ED;O 7D:LE97J?ED7B 19>EEBI ?D J>; FH;C?I;| E<

I 2?1 7D 7?lIK; %3 71 M;BB 71 ?D J>; FH;C?I;| E<
>?B7DJ>HEF?1J ?IKYH7DFKH

CH?2JITH  3>H;L;H

7BBO <;;B J>7J M; I>EKB: DEJ :AH?7B?1J =?L;| KI <KD:I <EH MEHA?RH7I®>:| >7L; FH;C?I;| 8K?B:?D= EH

H?C?D7J; ED =HEKD:| E< =;D:;H $ENMK9> 7H;71 % 7C 9;HJ7?D M; 97D :E 7 FHEF;HJO M: 7H; 78B; JE HKD I9>EEBI

7D M; :?I9H?C?D7J; M>;D M; EKH MED:;H<KB @ES8
I;BL;l 7H; <?=>J7?D=7=77?DIJ :?I9H?C?DK
J?ED 0>,0 C;D 7D: 8EOI
< EKH B?L;l 3; 97DDEJ I;F7H7J; <HECD= M>;D OEK M;D
>,C M; B?A; J>,C JE 8; 71IE9?7];: ?DIJ7BC;DJ KJ J>
J>7J <EH J>; ;LB

(IF;9J <EH J>; MEC:;D

0>:H; 7H; IEC; L;HO =EE: I19>EEBI <EH

5EK 7H; I70?D= J>7J OEK >7: 9>?B:H;D M>?9> M; IKFFEHJ KJ IEC;
7H; F7THJ IEC; FHESB:;CI ?D =

EL;HDC;DJ <KD: E< EKH 8H7D9>;| :E DEJ >7L; FH:C?l;l
J<EHI;9ED: EH J>¥8H J>;?H E<<?9;| 0>;0 MEHA <HEC J>;?H
; =EL;HDC;DJ 1701 >EKI:l /K9> 8H7D9>;| 97DDEJ :E

EFC;DJ E< HKH7BHEHKB7H 7D: 9EDJ?DKEKI MEHA 7BJ>EK=>

M>7J;L;H <KD:l EH J>,0 IEC;>EM C7D7=; JE 9ED:K9J

%gQK'OEK I7?: OEK 7H; JHO?D= JE EH=7D?P7J?EDI CKIJ MEHA JE =;J =BE: #H:7J % :NF:9J:: <EH FEI?J?L:

; C;D 7D: 8EOI ?D OEKH FHH;IKBJI 0>;H; 7H,

ifh
79>?;L.?D=J>; E8@;9J7L;l E< %3
DI );D 7D: 8EOI 7H; CEIJ M;B

*EHJ> ;71
O FHE=H7CI EH OEK 7H; 7BBEM7D9>7B ;J9 M>;H; DE L;>?9B; 97D7=; <HEC OEK <EH 7BB J>; MEC:D
JE H;D:;H IEC; I;HL?9; >;BF ?D =E 7D: F;EFB; >7L; JE M7BA <EH J>H;M>:J>:H J>:0 7H; C;C8:HI E< %3 EH
<EKH >EKHI JE H;79> J>;?H >ECDEJ

0>;0 :E DEJ >7L;

IE C7DO _FB79;1 H;FB?;l <HEC OEK %D C7DO FB79;l % =;J
1JJ7H7D9>7B;=7J7L; H;FB?;l % M7DJ IEC; C;l

=EL;HDC;DJ DI 0>;0 I>EKB: MEHA JE=;J>H ?D 7

9EC; JE >;BF KI ?D EKH :?<<;H;DJ FHESEEBI ?< J>;H; 7H; 7DO J>;0 7H; EEHEKF 8KJ C7?DJ7?D J>;?H ?D:?L?:K7B?JO

=H7Cl 0>;0 7H; :E?D=IE 7J FH;I;DJ /E9?;J?;| EH *#+| $7L; OEK ;L;H
0>;H; 7H; C7DO C;D ?D EKH 1J7<< 7IU>EK=>J EH 7H; OEK J7A?D= 7DO I3;/D9:l
KJ 7JEM7H:1 J>7J :?H;9J?ED

% 7D: J>;0 :E MEHA <EH KI

>M; :E DEJ >7L; C7B; C;C8;HI
3; >7L; EDBO MEC;D C;C8;HI KJ
J>;0 7H; CEIJ M;B9EC; JE 8; 7IIE9?

DI 5,1 3;>7L; 7:EFJ

7_
K8B?I> J>;?H 7HJ?9B;!| 71 M;BB
K 3>7J 7H; J>; 1?C?B7H?J?;1 7D:

I

L?BB7=;l 'KC7H=?H?
B7=; D;7H 7B9KJJ7 /7:H7D7 L?BB73JHED= J>7J J>:0 97D <79; J>: 9>7B
%’?b Kl 0>,0 :E MH?J; <EH EKPD #KH=7ED D;7H ,7J7K:? .77@FKBBBD=;| E< B?<; (EJI E< MEC;D @KIJ =72L;
=7P?D; <HEC J>;?H FE?DJ E< L?;M#NM@H7J J>;D ?D )7>7H7I>JH7 D;?B JE H;C7?D ?D J>;?H 9EC<EHJ B;L:B 7D:
*71?A 7D: [7>7IM77: L?BB7=; D;7H
,KD; 0>,0 7H; F7THJ E< EKH B?L;I DENH| *;L;H 9ECFHEC?I; OEKH FH?D9?
?<<H;D9;I OEK <?D: 8;JM;;D C;D %D 7BB J>;I; FB79;l ED; EH J>; EJ>;HB;| 7D: :?=D?JO 9EC; M>7J C70

7D: :E DEJ 9ECFHEC?I; M?J> 9?H9KC
L;D ?< J>;0 >7L; JE =E
J>HEK=> >7H:I>?FI (;J J>C =E
J>HEK=> ?J H7J>;H J>7D 799;FJ ?D@KIJ?9;
"73;>9>7D: L?B>:0 I>EKB: C7A: J>:CI:BL:l IE

;o <?L; EHI?N

1J7HJ 799;FJ?D= KD@KIJ 8;>7L?EH E< EJ>




=# 6 #H# =

0)'# - Q%8) + Yo+ )06 +E% #
8% )% &% &&')+-*

; 7TH; FHEK: J>7J 7 C7D E< >?=>;1J 97B?8;H 7D:

?DJ;BB?=;D9; >7D:H7F7B /?D=> 57:7L ?| >;7:
?D=J>; 9EEF;H7J?L; CEL;C;DJ ?D %D:?7 71 \H;1?:;B9  82-*  3; 7J )7THM7>
*7J?ED7B  EEF;H7J?L; 1D?ED E< %D:?7 7D: LJK:?El 7D: *'0 J7A;
,H;1?7:;DJ E< %DJ;HD7J?ED7B EEF;H7J?L; BB?7D9J3>?| FB;:=; JE FHECEJ;
>71 8;;D DEC?D7J;: 7=7?D 71 J>; C;C8;H E< .7@QO7 *7J?ED7B EEF:H7J?L
)EL;C;DJ M>EB; >;7HJ
;:BO 3; M?BB B,;7L; DE
IJED; KDJKHD;: 7J ;L;HO

<l 7<.:7*<287*5 87/...7,

"& 89<287 <8 9:>.7<
9:<.:6 +2:<1; -*70.:

8= : *1&%-1*7
2 512 H $7HI>
_ _ 27TH:>7D 1D?ED /9?;D9:;

?7;)'2';’7H'ED7D7_,,DZD' 7D: 0,9>DEBE=0 )?D?IJ;H
’?I2|.'9JEH ..(}/$+;', ~ >71 FKJ H;l;7H9> ?DJE
H .'#37DA>7°__) Ee FH:J:HC 7BIE ADEMD 7l
’ » : U 8? ? 7=
e STE ,.EH;IJH(IFH,CZ]KH,U 8?HJ>| ?DJE >?=>

=7H IE J>7J %D:?7 ?| <?HIJ ?D
»L;:BEF?D= 7 JH;7JC;DJ B?D;
J>7J 2?1 <7?BI7<; 71 M;:BB 71
I7<; <EH CEJ>;HI

=H:lI?D= J>; J> 7DDK7B
9ED<;H:D9; E< J>; %D:?7D

:L:BEFC:DJ
EEF:H7J?L;l IFEA; <HEC

97:;,CO E< ,7;:?7JH?9I
1,!% +* 7J
"7TDFKHWI FH;13?7="EKI

#7D;1> [>7TDATH 2?:07HJ>?
);CEH?7B );:?97B EBB;=;

B713 D?=>J H$7HI>27H:>7D
[7?: T3; 7H; MEHA?D= ED 7

.*< S0
s ey H;l;7H9> FHE@;9J J>7J) M?BB

[78>7U 17?: [7D:;;F )7THM7> ,H;1?:;DJ E< J>

%DJ;HD7J?ED7B ED<;H;D9; ED EEF;H7J?L;l 7J EEF:H7J?L:I

#* 7J *E?:7 "?BC ?2JO M>?B; >7D:?D= EL;H J>; B?<(J:

J?C; 79>?;L;C;DJ 7TM7H: JE 57:7L >7D:H7F7B /?D=> 0>: |:9ED: :70 E< J>
57:7L ?1 7D %D:?7D FEB?J?9?7D M>E M71 7 C;C8;M E<%DJ;HD7J?ED7B ED<;H;DRIJ H;IF;9J;: ,7:C7
J> (EA [78>7 <EH J>; &>7DI? 9EDIJ?JK;D90 ?D 1J.ED EEF:H7J?L:I

JH7:1> 6 M71 7 C.C8;H E< J>; 1JIJ7H ,H7:;1>
(;=?1B7J?L; I11;C8BO 8;JM;;D 7D: 57:7L

>71 7BIE 8;;D ?DLEBL;: ?D FK8B?9 ;:K97J?ED FHE=H57:7L C;C8:H

<E9KI;: ED 7B?Jl 2. ,7J;B >7?HF;HIED "% $ +
7D: * "l H7A7I>)7HKJ?H7E (EDD7H; >7?HF;HIED
7D: ')?I>H7)7D7=?D= ?H;9JEH "%/$ ++,! H

'#37DA>7:; ) E< %D:?7D "7THC "EH;IJHO
.L;BEFC;DJ EEF;H7J?L;l H 7C7D ,H7A7I> <EH
C:H ?H;9JEH % 7D: 071>? 37D=:K !+ 0?8;J7D

" H7J?ED ,7:C7 >KI>7D />?L7@7? .7E ,7J?B <EHC;HJ>: 9EEF:H7J?L; CEL;

)?D?1J;H 7D: ), .7@07 /7857 H ?D;I> >?;<

IN;9KJ?L; * 1% >7D:;HA7DJ ,7J?B '>7H7H; /;9H;J7HO C:DJI

#D;H7B 3, ." 7D: C7DO 9EEF;H7JEHI M;H; M?JD;ll
JE J>?1 >?1JEH?97B ;L;DJ

1J7=;U ?D?J?7J;: /7D:;;F J>; ?DJ;HD7J?ED7B FB7J-
Y7THM7> H;1?:;DJ #"'* 7D: 7:H;ll;: J>; 7K:?

7D: )7D7=?D= ?H;9JEH ;DY9; H 7C7D
*71J?ED7B ";:;;H7J?ED E<H7A7I> <EHC;H ?H;9JE}
OEKH?IC D: OH7DIFEHJ% 7D: 071>? 37D=:K

?::DJ?<0O J>; H;7IEDI 8;>?D:

J>; O;JKD;NFB7?D;. F>;

DEC.;DED E< FH;J;HC 8?HJ>I

7D: >EF;<KBBO 7 JH;7JC;DJ

B?D; <EH ?J M?BB 8; %D:?7WI =?<J JE

0, .7 | 7 . LU f)

E< %D:?7!+ 0~ 8,.\]7D ."’.HYJ : E_D CE:HD C::?97B 19?:DO:
7BIE ;NFH;ll;:  J>?H . . _ 0AN-9
= e T 8;<EH; BED=U  %D:?7WI

. ' ! ?EJ;9>DEBE=?1JI >; IF;BJ

EKJ 7H; 7CED= J>; 8;1J ?D
J>: MEHB: %D:?7 7BH;7:0 >7I
J>: B7H=;|J DKC8;H E< 1D?J;:
1J73;1 " H7B HK=
KJ>EH?JO " 7FFHEL;:
8?EJ;9>FB7DJI 0>; ?DJHE:K9
J?ED E< J>; FHE:K9J F7J;DJ
H;=?C; ?D J>; 9EKDJHO ?I| 7D

I7M  >KI>7D />?L7@? .7E
IEC; FEM;H<KB IF;7A;HI ,7J?B <EHC;H )?D?I1J;H 7L
B?A; >7D:;HF7B /?D=>),.7@07 /78>7 8B;ll;:
.7@07 ;L;HOED; ED J>; E997
[78>7 7D: ,H;1?:;DJ I7ZED 0>; 9ED<;H:D9;
*/1% M>E :NFB77?D;: J>; M7I FH;1?:;: EL;H 80 H
MEHA?D= E< * 1% ?D %D:?7D;|> >7?;< IN;9KJ?L;

2. ,73;B >7?HFHIED *1% >7D:;HA7DJ ,7J?B

e ’ ! ! ?D9;DJ?L; JE 8; GK?9A ED J>;
%S+ 7D e FOHITHO 117m 23> EH?=7D7B F7D79;7
7IKH;: 3> 9>7D=; ?D #D;H7B 3,." F72: ' = ’

’) .
LEJ: E< J>7DAI <l PR

C;DJ M?J> H;9;DJ 7C;D:
JHTATI>

)7THKJI?H7E (EDD7H;




=# 6 ## #

% ) ) O "TIKH, "7BC [TH 21 ;TH DENSTE; 1) > #™
)&$&+|&% & I% )+* l% %I <?BCI C7:; 80 IJK:;;DJlI E<

2 512 T)EH: J>7D  O:7HI /7D:::F )7THM7> 9?D;C7 >7L; 7BB J>El, 9ED
. _ = J:DJI M>?9> M: 79IK7BBO M7DJ

>71 8::D FHECEJ?D= <?D; 7HJI ?D %D:?7 :IF:9?7BBO L ED oo 8o 19HD
CKI?9 1?D=?D= :7D9; 7D: MH?J?D= $; ?| 7BH:7:0 8::D [/ e I
F?ED::H ?D EH=7D?P?D= :L:DJI 7D: 9KBJKH7B FHE=H7CI JE e e
=7L; EFFEHJKD?JO JE J>; KFOEC?D= 7HJ?1JIU 172: H| D?J7 st B
JH?L71J7L7 |H:12:DJ E< [7L?JH? 2?A7I [7C?3? 73 HO7 D) Ee
K:?2JEH?KC 7J *:M :B>? 0>; 7FFH;9?7J?ED >7D:;: EL:H T3 ';7L' SD9BK: <?BC| E<
80 J>; H:DEMD;: MH?J:H ,E:J ,7:C7 >KI>7D H #EF7B I
71 *:H7@ M>E M7 J>: 952:< =K:1J 7J J>: 9KBIKH7B FH®& 7C ?D:;8J;: JE CO ?DIJ?JKIF;9?7B ;<<;9Jl 0>; <?BC >7I O IF7A 17<<;
—H7C E< CKI?9 80 /7L2JH? 22A71 [7C?J? ED J>: IED=I MBED <EH FKJJ?D= C; ED IK9:ED; ;NJH;C;BO M;BB ?D J>;:DJBO 7D: 7H; H;7BBO F?:9/| E<
J:D 80 >7C <EH <:7JKH: <?BC| E< %D:27D ?D:C7 0>: Fi¢E FB7J<EHC JE:70 7J J#IH;| 7D: J>?1 J2C; M7 ; DJHO7HJ U17?: H /H2L717LY
—H7C M71 ::297J:: JE >2| 9EDIH?8KI?ED JE %D:27D 9?8:¢:77D: I>EMO7I?D= CO  JE #™* 7| :NF;H?C;DJ7B  h9JEH E< /) M>E ?DJHE
71 (OH?9I MH’)J H <;7JKH; <?BC ;7H 2/ ;7H 9?D;C7 KLE])?L7L;)]TE< />éT—|J "{?)IIBCI IE I>:
T% 7C 7 =H;7J <7D E< 7BB J>; IED=| MH?J;D 80 *;}H7@&NFRB?C;DI7B <?BC 8<EHDF; <?BC M7I M;BB 7TFFH9?7] C
B71J IE C7DO O:7HI $?1:79> 7D: :L:HO BOH?9 KI:: 71 <?BB7H=; 7D: ;:K97J;: 7K:?  ;:80 J>; IJK:;DJI E< 9?D;C7 B7H?- AL ) e T;’A’
[ED= 2| B?A: 7 :27CED:U J>7DA:: [7D::F )7THM7> <EH D9:U 172 1JJ7H 'KCTH 71 7 M;BB JH?;: <?BC 7J 7 BER MCI:EII:—|F,|AI{]>§I0J32 %‘ijDJ‘I"é(
H:9E=D?P?D= >?| :<<EHJI H:DEMD:: 1J7H <HEC $7HO7D8K:=:J 197B:

. . " 9?D;C7 <HEC /)/ >7I FH;
7D: <EHC;H IJK:DJ E< 177D <] §§ <2>% § $18:< 256; *< N g _
97:CO E< "?BC D: I;DJ;: %JI MEHJ> FHE@;9J?D=

7J C7DO EJ>H ?DJ;HD7J?ED7B

E:7O M; D;;: 0;B;L?I?ED " - iy

—EE: MH?J:HI ?D <? T3; 7H; FHEK: E< 1JJ7H <?BC <N?L7BIU 17?70 HE<

EE: MH?J;HI ?D <?BC PR [V oo B (S22 5 '7BO7D /THATH ;7D "0
ADENHIRI)  dserenienl] vl ‘- eome) 0>: <EHC;H 1JK:DJ E< "0

CEH; J>7D <;7JKH; <?BCI E
$7HO7D7L? B7D=K7=; 7D
DEM =H7:K7J;: 71 FHE:K9;H
E< <;7JKH; <?BCI 3; M?1> >?

=;JJ?D= 8EH;: 7D: C7DO
J?C;1 J>,0 7H; H;F;7J;:
7=77?D 7D: 7=77?D

7D: DEM IKF;H I1J7H E<
$7HO7D7L? ?D;C7 1JJ7H
'KC7H ?D7K=KH7J;: J>; J>

*M 27571 D;M M7L; /| <;J?L7B 7D: 17?2 T%

B xE2 7 7 LHO 8H?=>J <KIKH; U I73:5815 956 o5 /) ” _ - I
D:M J>?DA?D= ?| JE 8 /7D:'E )7HM7> H:1?::DJ 9ED=H7JKB7J; 7BB J>; F7HJ?9"
5D:K9J:: 2DJE J>- |o| “H7A,73>7A 2?1 ADEMD £ A Nl 177D /9>EEB E<  F7pJ| 7D: SEF: J>7) 7BB E<
e <EH >?| MH?J?D= MEHA, % @ﬁ )::?7 NK21 >71 =HEMD 8?=  3.c M?BB IEED 97D 8; I;;D
J;,CU 17?: [7D:;;F I";7TH 217 $2D:? BEL; IJEHO Y P

2D 2JI 12P; 7D: GK7B?JO O¥D J> 87— |9H:
)7THM7> | H;12::DJ E< [HuI JESH: #>77)> M?J> BEJI E< 7D?C7J?ED 7D: ED J>; 87= 19H;,DU

s >7D9; FD;

7D: CEJ?L7J; OEK JE° >J 57D 3HED‘ 7D:

KDB:Il 7D: KDJ?B OEI'<:7D° *H7@ ,7J>7A

MH?J; 7D: FKJ OEKH ?:;717; ~8KJ:: 2D 0:BK=K
ED F7F;HU 172 *;H7@=’BC #H;:D /?=D7B 7
J7I>TA H:DEMD:: ED; E< J>; B;7: FHE
MH?J;H :?H:;9JEH |V|>Ié9 80 )7THKJ>?
9ED:K9J;: 7 L:HO FEM (17TH? /> F,,Bm. J>;
‘H<KB MEHA|>E|: 7] J§7 HEB D '7DD7:7




=# 6 # # #

T[T - A1 |

) EF@DFT AB<IR FFA@6? DE<DEFQFN<?N A>57LT A7FTF- & @NE EFN) AMEFBN DE SUN) GNDEN2EN-BFPN ?F EF{(
#FF =GCAT SL ICVFF INPN GN DBTN HGPN QDPN 4 FEB NGN @N< 2f/A-? ?FN (@RI ?EPN JFTN =G [FOIJNW!E HFCN<)E *F|
AP @ >PF #FN =G@N< JUM E7FPN GN|@PF ?EPN ?N GF#F TS$FS DREC ?E TC S=6 B/ AIG<>E GN |[FNOQW¥'3PER)@ FL BFN
A?GC ?C @F/M BFNPN DE AD<) $FEJFPN M? EFN? TSF E7FC ?N KC-=<OCAP E JC ?N SFNTPN =G JFNON!2[PR\?CEC> ?EF
#FC BF< M? FE @N< A?GC ]?FE BJP 'QF/E FFA@6? TFSM GN)N GFT @N< DREF A? F OF SF AGNEE EEW)-AMEFBN [
OPL FP 7EPN M? 2C EFN? #FC Al =P@N< GN ? $FC (@RI ?EPN ?N AT SFNT KI?E >PF F S F B/ =GSNTBBIIGNBF<

_ 2f/A-? ?<2fFNT BFNMF #FF9 TNA?P 2f/A-? ?FABPFBIFIKBRNRN G
AP @ ?FN=6 GF F? MFN) MF B/ MFN HEN PF@ EABM ?E Al TF=P TS OFMC #FC NGN @N< OC)C PN ?ECEFSVEGN) DN

OFMF #FF BF< SFNT KI?E >PF?E 2f/A-? ?FN JP JN ?E HGN GA4PT qC ?E
EF@DFT ?N GMTFN? QF&@ @N< ?FN=g $FC P F + A\ QFMF @NE EFN) 2N =GC AMEFBN DE P K ?FNTRRNOANY A ONSS
#FF MFN HGGN DBTN ICVFF TC F PBE4q HG?N >FEN @N< DR* AP@F6 FF FCP =G EFN) ?FN >PFPN ?E 2E@>DREFBPRPN @N<
OFMF ICVFF TNPN JFTF BC QF&@ ?N QXIE OF G?MF #FF G@ TSNSF =G EFN) ?N >PMN BC @NE BEFKF/AABFBRP Do=<:
ICVFF TNPN ?C BF< $FEPN ?N >FI JB QF&@ ?N Q<IE OF OF SF =GGN BF< 2f/A-? Q2?NSF

G?MF #FF CH#1 #2#

JBF< HGGN ? -F@6 $FEJF F OFMF #FF FG@N< -F@6 P<>E9 @NE EFN) PK ?FN AJO PSE >F=DFG ?N DF@®RNXPNFN

+ A\ ?2F PF@9 ADMF ?F PF@9 QF L9 DMHA9 -FNP P<>E INPF JFTC P=6 AT<? EFN) ?N >P OFPN ?N >FI| 2f/A-? P QIi#PN =G?N
BFNMF #FF =G@N< ICVFF TNPN JFTA#PN [#F@ HDIN F 2C AM GNDEN2G6 >PF OF <SN =G?N >PPN GN BH AI-BRN 2i/A-? C
AT7FC OFMC HG?N >FI BFOEC IFN9 MCBIQE/BLKEBBENSEF B/ BFNSF SUN) GNDEN2G6 @NE EFN) /BGEFBIGFI®PREARE)P |

QF&@ @N< QFPN JFTN + A\ 2FN =G?N >FI QERF@\PGAMMHPBC< 7FFPFE OFN P ﬁjglﬁgg.g%ﬁ%@g;;; g?\fEP ;EN?ZSPNK:?H‘E’MMF @““G'%%F‘“GOF

ICOFMC#FC B AE?F)6 QF&@ @N< QFPISAPNEMFE BFRF RO ?E G?NSF TNP =G SUN) GNDEN2G6 ?FNe>BNPRL?F ?F@ /
B/< OLQF9 MF F ?$FC PBC< 7FNTPF B/ BFNPN ?C G<$FFJPF B/

#2#8 # #& A?GC ]?FE ?N 7FL FC ?N QJGE DE PFKPF] P& " |

BLI?F9 FEF>9 @F<G9 M<>F?R9 ABIEIRFBNISEKFGRAFEIPF B/ . $+ H & - (
GR5-F9 Q-C@9 SF<OF QF/EQ1 P FCT(NJ(M@W%NW@G’F ?N A>PF FE @Ng A?C}&:é’fﬁE@ﬁ_A?F F QF/E G@FOJFIC
IREC '9 BJP9 FFA@6? QPL FP PBC< ?EJFPR BINMF @LTF @ AG<B FIJ ?F O1@AIP
A?GC ]?FE ?F JUM9 MC#F69 S<SF (PFP QHADPBAKPBEE 2EPF B/ FFBC Q<IFO @N< @PFF $ F EFM

Q1 A?GC INJC INJMF ?C DROF PBC< ?ER$NB/ TNPF J INPF ?LECAM B/ M#FF @HPIGN-?R2 QFFF<8 F =G?N GF#F BC

Al A?GC ?C @F/M BFN OFMC B/ MFN K& 2¢ERTEDFAI G$FC >FNT HN B/%DC >#F6)N PNMFOC
?L* PBC<H FPN B/<9 PF AD<) $FEIERFBEIRMMNEBICT FNAM F QFAI ?N Ke @N<Te88N DBPN BRLTF @ AGYB FIJ PN

>EGFNIC9 AD DROF9 ?FN=6 $FC G@FA [$PRORHIQHPRTER< @L7 @<C QA7FTNF FIJ|?N GF#F
EF@DLE ?C GOFJ2 ?FN $FC FR@?E

& & & I 1 D<KF M AJ?FG @< C KF/ JOENERAG<B 7N
QF= G DL >;ON<h AG<B TFNEBRIFE?FOF/BE RAPJAG628<@N3FBla 7FF< ?FN ATFTFF A

@L7 ]FFG? TSFF SF|BF6e@ @N< ? GF#F ?=6 @3EhRRRN< PN @LTF @ AG<B ?FN
< >) BAE F FF GE?FE PN QF= G @L7 @<C ?C QAMAE\ | RFR?GRK®BL7 @<C QATFTNA7EREF =G?N >FI @L7 @<C
QAF?FEC )F QFFN? 7TFN@?F ?FN ]JINF GLA@MF A@& ?FN 2RAE0@ADEZFARKATHF @LTF @AYETR FI¥1J9 AJ FFPG$FF @FMF](
?F DAEJBP QF L\ AP L\ ?E AIF )COC9 )F ENI2E OPET BoA(D2NAF2CTF FF@ ?FN RAPJASHE3R BBLAIPN2 @< C A FIDFT FIJ
B/ Q-GE FFBC @N< $FFEC -NE>IT @N< 2RAE0@ )NJTD@N<2 ?0EDFSIENTFG?R>@)GF<(KAM? 2R TEF @ AG<B ?FN ?N? A7FTI
AG-6 ENJF) C QF/E @BN<KS AOTFN< ?FN $FC TSF F SF B/ QFP<I @F BBP@EBRE -P?FEFN< PN SOFHGERE?E

PBC<*N)F SF B/ =P AOTFN< @N< ?N<hC ?FN P=6 AI5TC A(#FM BAE F FFR$6BRZPF AIT 7FL F ?E ABFO AQGRND 4# # #" =&

@< C EFJ =<hOCM AG<B QE/E ]JINF ?N ENAO)N<2 ?A@ PE TSFFk &F @I@AIP DE ?N? ?F2RAN:FG@< C PEN<h @FNIC PN 2YJC
AFVFF @< C JFN EF@A>TFA@FERKJSEFAe F DE GJEFGBRY ?C GAKJ PCT@ OCMPFERCBL=6 PNMFOC  GEBF?WIBEMFN @LTF @ AG<B FIJ
=G?N DC*N @L7 JOB >MF=QEPWIGFBN QF= G ]ICD ?FGRQI?H¥P?C @F/ORIF AO'|GMNFABAN<?RR $FC  -L2 2F-F=6 IC B/ HIBFN<PN @LTF @ 2\
DRJ6 @L7 @<C $FRDN<hEAGGEBEDPNBL) SF<J ?F GFFBEHF @NA)?T OR?NMPFEISFFS SF @QLTF @ AGER PXX 2F@PF ?EMN BL H1BN<
?F 67FT @N< AJASFIP QFANSENRF@BI< BT SUF@T@BREPIN F? AP L\ A? F|S RBN- @N< >PF ?N? ?F2F QRRLBPENAIG 2C FLSF?F@PF IC B

* @CA2<S %JF=<2 ?N MF/E DE H$FFE
# #/ # 2< ] #4AI— )C @QFEGC QA F?FAE FN< ?N @L!
i Q@R@P QA F?ME @N2fFN (2N FP *

FC " u

) Q> ENT ?F G-E ¢ GC FN G) ? DE 7FLTMN B/<9 OBF< S|
=67?FN gN<)TC BFN SF B/ AEGK69 =# 6 ) @JC BFHG @N2fFRC2NFIFORBC BFNMC B/ NQR/ENRNSF@NZFFENTF BFNMF B/9 T
A)OF=P <) (2/<))6 Q0SBPF=ON FP S>FBEC DAEGE ?FN AISTC(2BNZFRN ENFBE ?N DAEGENGFNPBEZ A@TNSF @<)C BFHG
SQFE)C GQFNr9 T7FPZ PN|=<OPFN< ?N ?FEDFNEN FP s)C @QFEGCTPIMOQREBFEO @N< E<SPRNEPRNAFBE G) ? QF/E SN2 ?N >C}
AT NGC M?PC? AJ?AGM [2C B/9 D AIF B/ >)N QF?FE @NC $ER B/ =GN ?L* NGF D@NE IREC B/ QF/E HG IREC ?FN (
AOGGN Q> ?<|N() PNKLET S/G DAEGE ?FN QFD QFNDP & BI9AOBGN BF< QF ?TFAREFKR PRWIF/E DE HSFFEF S F B/
sGC POCr GN $FC 2fNPN< KT G?N<SC IN F G?MN B/< KF/ME-F BAE FTZL2N GEKE >/ PN ?N AT BF<JBR< $=# <I' 2"
2N DBTN GN@C BF=6 (DQ)_2f/2 sP=5 OSB OSB >/ PN ?N AT GC@R22PFCP D) N9 >A5? GL?RENGN SN >FBE AP?TPN DE SN2 P<>
AI5TC QFSEFr DE NGC KFEBNPGNEAFT >PF F QF? F6? GC2N< >PF=6 S=6 B?DBCOAFANAE FN< ?F ?BRCH APKFE ?N >CK @N< BAEM V
G<KFTP BFN EBF B/ =<OP @N< -CGI GC POC OEK@N<GC CPL@F QF?FPOREFQNSTEGNPGCQFE ?N AJESMaNZHN BL A@TMF B/ =G?N

ENTJIN ?N DFG Q$FC M? AXIHIC)QBE ?F =(MN@FT AFNSFN< ?N >/ PN ?C + J(#FN?@-BEEC BIDEGE @N< PBQIAITNEE >@K20D ?N -L2DF#F ?N
)COT GN G<KFATM =<OP B4 T2 GQFN ?N 40CGDRAZIFNDP A#F N2E GF QFSRFSZN®K)B/BFHG @N2fAYRREN-RFGI BAEM D_C ?FN AJ?/
)COT D F6JE F ?N AT GLEAAVEIM PBCON @F#FLE PN >MIBEARRSEP ?N >FBE TSN MIEEPR®@NC PF2c ABWFTS F B/ =G@N< ?=6 QF? F6?
B/ AISTC QFSEF 2 @N< DTJT MNKFED QF/E A7F) A? FN< 2\PR)GiY &GBR@ ?TF GN<IE)?@#PE TSF S B/<9 OFN QTS B
AOGN IN7FMN BL QFE)C GQRR RO?PGEKFTP BE AIP ARFDIF6 F ?FN QF/E > F INMG8FFSFE9 AJINFC ?TF GBSEG QI B/<

PN )COT =<OP @N< >ITFJ HBRAB/ ?N<hC GAKJFT @<)C BFHGFEEMC ?TF ?N<h @F/ORBRJE BPEBI<@N2fFN (2NFP ?N >
=<OP ?FN =G MEC?N GN NI/WE AP @N< )COT ?C @P@F6IF ?N >FI BFT BC @NN RAJINBFRIG ?TF?FE OBEBABBEC@N< ?TF A@OFO ?C T?
SF A? HGN )COT QF/E GGFPEBN FCEN ?@ A? F OF EE®R2fESGMN FP ?N SN2 P<sHFJ ?RPFNF6P ?EMN B/<INJBEON ?FN A@TNSC ! FN<A? @<)C
A@T?E KTF F OF G?N $FAJ @N< 2fNP AG-6 GC RETRGN B F B/ )C @QFEBGC?AUIN FC | F6? $FC AJTHABI ? >) N ?N<h ?N D @N< B/
FL @N< ?F-C @LA ?TN< @FNESLT THIEEFN<PN >MF F ALBERERS G)C BFHG ?FNPPZEFANZAN IN7FPN OL2MRGA G R GFESC ?C ?FNAF F EBI
=<OCAP EFN< ?FN G-TMF 260¢PFOI<2BEJMFE DE ?FN=8\¢B PRCRPRN< OFPF OFBE BF@EGFAB. ?FEFN<9 MR ?FEPN<FRE@DAEGE ?FN $FC 1
GFTFN< ?C @NBPM ?N >FIRICHIL BN<KAE FF6AEM SAM DETBICSNTBG-?=6 >) N A#F N2E7RERDG?R BF< QFPF GFRFFBPRNMOFN ?TF?FEFN< ?N >/ P
)COT @A52DT RAP2 s)C @@t EBHPBN< ?FE F BF< EFNOFPF G/?) BM< ?TF?FEFN< ?N @L7 (#FT ?N MF/E DE H$FEN




=# 6 ## #

# # ;. # hot &(I (8; $8FLFEM0/’.(7)C DBTC

BF=6 (DC) 2fNP D2AE FN< DE

?7 >:&*PFCGS ]INF ?F<SUNG ?@N2C ?N HDF VF J< DRJ6 @< C >l aCP GED2 IF/) PN ?FN MLFE oM G@ GC@F @N< GE?FEC
?LE/ FC PN AOTF FC F &C@MC QFE F<SUMFBECIRFNIDF A FVFF B/ A@P2 @N< R<8-t 7FETC P 2EPN DE DRJ6 ENT ¢
AT7F?E DF<KJC J< QFJC< ?F G@ML5 MF DHGVRE IM6@FP ILS6 A AISTC GN QFSEF FO J@L7F TFTR |GFI FIJ 2N
>NEFNOSFEC ?C DAEA(#FAM ?FN IN7F?E QINA@NNSF2BMEB ILS6 A JFTC =G 2fNP ?N F 3 7ETC ?C ?FE6JF=6 FL BI
J<QF JC< ?F G@ML5 MF DECVFF AIG">E @N<OBJEAT N ?C FENF FF ENTJ'% @f\ﬁf_‘)éF PBC< TFN?GS$FF KLPFJ
OFPN ?F QFSUB A? F B/ AD*TN J F6 GN%FR @FG-ZI0JERI@ TFNSFN ?E G?MF B/ JETN GE<GIEN< @N<GN 7N A7F
OF NSF ? QFA F?FAE? > |:P>£I

?LE/ FC PN QDPN D @N< AT7FF B/ A? QFO ?TCFRZ?QPIGERSBF=6 (DC) 2INP SAM@FP GING ?#F
APOC *FN2N *FN2N HWFNSFN< @ N<SFC SEQP B 260 ABTASHEBL<K S B/< OLTF=6 J AGM<>E ?FNBRNBFRE E%F<G| ><STE 7FFTC ?E KL?I
DFG ?C O EM @BGRG ?EPN TSN B/ DBTN )fF=8RIAS THENBLCOSFERIF FL BFNSC9O M> 2fNP AISNCABRTGISE OFP?FEC ?N<h GE?FE PN GL
A FVFF ?C O EM PBC< D)MC #FC SFA) FN< ?F DfF JF0 RESEERN@N<2 ENTIN (2N FP DE  A@P2 DE DBL<KN3{4o6 @N< [FA7ET MFOF BT-PF@N
? FD#F D IN INPN ?N >FI )fF=6AJ<S TF=GNNG?>FPQFRIFSEFGN BC 2fNP FF@  >ON EJFPF BFESGI® BefE<A? ECF61FFT @N< @F@

2T )fF=6AJ<S TF=GN<G >PFPN ?N AT $FeJpreIBRNDEE BBNFNSA 2fNP ?C 7FFAG M B/ AISTC @N2fENF28)4826 DE (KEATNIEE M2 2T s=6
*PFCGS ?N QA F?F<F NGN SF<J #FN @BFPEERFVPERGI®N ? QA F?FEC ?N QPLGFE9 2fNP ?N NLIWIE<$H 1/¢ MEE B E B/< EFOI j@L7F

N?FTI%,) FINF OFEC BL =P@N< C
TEEPN $FC FFA@T #FN Q>

GN TFNS PBC< D) DF N NGC A#FAMTOMNEC SFINGEMEBREMEM 7ENSF GE?FE PN ?FN26 @N< GE?FEC ><S
J< (JF. G<(#FFQFN< @N< $F;. DI BEBAR IO¥% §ISE IE&® MEB n # QFJ<2P QF/E QJ/F ? OF O@F >/N
)fF AJ<S ?C 2fNAP<S TN?E )fF JE $FC >PPFBCBNSPMRSHfF JE TENSFN< ?F AJ(M;M FNEF AIF B/ =
QF/E*S ?N TFNSFN< ?N AT >NEFNOSFE BEXIIN PRRECAI?EFT= @LMFA>? DRJ6 ?N<hC @<C TFTR

0>A? ?>CE FF@9 EF DLE9 @BFG@L<I ACENTRG@VIESKIE 68 QESF@C S FM< |AIJG
DECVFF QFO $FC BFN EBC B/ HGC |?FE @R OAFAGHFRINERNG>GN FA\FFTC INF Q@N
IN7FMN BL DF<KJC J< QF JC< ?F G@MESOFNDEENFRIRENSIOAA G>GN >) N TEN?M< $FFEM ?N

DECVFF @N< AO1BN< GN%TC@NXETARBNEBN BEFPEEMESERN<FN A@TP 2E SIFB >PPN

SEC>FN< ?C AOLISC >P G?N OF EBF B/ =G AGTAGTN @N<] FFP@< C
VAT nm PEN<h @FNIC XFEF $FNON S AP@< F ?FN
) ( : O ( : Q@NAE?C EF 2fDAM >EF2-QFRN~F@F PN

& OC)C PN EFOPSE !G2N<FP PN >) C ?F
? SULD BFHAG<S GFNGF 2C QoEF ?FN @CZECE Al
dT/2 >PN BL B/< ?<DFH<A)<S ?F >?F F ENGFEQDE
PN B ?FE6JF=6 ?C SULD BFHAG<S DE2<PEFNA)
>?F F B/ GCAT<S ?C B ?FE6JF=6 QFNBGC QIS IDE=K
BL=6 B/
OC)C QFN G)C )C DC AG<B ?N @LMFASIFELAN S

%QE e T& B/ QSTN TiN<SN
) JPERN DBTN S Pk A1s62. #/ 4 FIJ ?FN_ MLST? EFN) DE 2F=D
NB @

N< QFN>F@ADAIN-RGMenks@tr @FNIC RN R@NARIN % EF HG@N< >PN El
5SN IN $FFEMC S FM<FPARIE@NG AIGZN >FI GN BU@BNKS G@F9%M BFNPN 2N >FI $FC
ZEPN JFTN DBTN G&feA@RN>F@F ?N >CK KF/#hGSkNEBRENFS J DAEJFE 2N Q1
DAM BFN<SN =G?N GREEWEIFDEN QTFIF " Rs@i :@NkA?.GF J A FVFF 2N QF |
IFN >FE $FFEM QFAG JFTNAR7FE G"@NTHE QfgR< 2 QI2R>E  GN

) ] DETA Q@NAE?C EF 2fDAMBLANAN F-@HN OC A FTEnRX@NTRI? EBPN 2C QPL@AM IC
HP?C QSLJF=6 @N< P-FNG6@N<2 AMZG@N@E<> @N< QDPN @B/AN DE $FC |FNPFN<?='§MF@FB'©3§F$EWAM BFNPN 2!

IG2N< FP DBL<KC OC)C PN ?)F 7F @GBPRGNSBR
SN2 ?FN GCT ?E Al F B/ 2C@ @N< GBF?NQAGH§
Q1 ?=6 =<OCAP E $FC FFA@T #FN
B, #H3 # # =

H1BFN<PN >MF F A? GCT ?C S=6 SULD EFBAG%
A-TBFT ?EC> 2N QFGDFG dT/2 >PN B/<LDGfcH /&3
?F P! FF DFG ?EF F S F #FF H1BFN<PI? GFMERMFS
NGF AP@F6 F $FC BLQF B/ OFN OC)G DRGAH(2E! Y
@N< PBC< #FF QAMAE\ BLQF AP@MH F ?<DFH<) A’
NGN @N< OC)C PN SULD BFHAG<S ®I/FE 7RPINHEA]
?F ?EC> ?EFN) D F O@F ?EFPN ?N ATFA@FS FRAN

£2FT 2N IF/EFP QFN>F@BI$HFEM QF TFTR ]GFI ?N A7FTF- >NI7FTC 2C
NC@FNIC PN 7FLI 2YJC2 ?E@VRSE @NFR@NAE?F ?BeEghtEEN?NC s=6 B/
1 FNMF $FNOPN ?C OFP?FEd @FNE>RN QFN>F@F ?FNS.EMsDIde GLEVFEE JFTEN< 2F|
@) '%210$FCME Q@NABERC@FR2iQAMA#F >PPN ?IGAR@ BN >MF F B/ A? DRJ6 ?N<hC (
6T PN $FC >FP OFBtF?E >R2F AG<B QF/E -F ? Q IL5TF ?FN ON
PIEC  @N< QFN>F@F ?RIMKEM IRNERF! QF/DKFARZME BIRFE 2C GLEVFF A@TC BL-=
~DLA2 2E IC gJF=2 BFHERM?N AT ATATFM D @NcARQf1BN< GE?FEC ><STF QFJ</
FP@< C @FNIC BENORNN-DE B/ TNA?P GE?FE IFNPFN< @F@TFN=<
QFN>F@F $FFERRZICAMP KIRTFN< ?N @F@EGNREINBC B/ | FN<A? Al FF AP
EWAE?F 2N E FPERREREZANLPN $SFFEM BrdBNPAs % GDCOC GLEVFF DFPN

TL) A

?FN"QF/E @O>RM ?EPN DE §FC >FM ?FN BC GE?FEC QFJFG A@T G?MF E
) ' % I()_I * ! *EN) PE D)NSF FPC AP?F6 BC
. . AP?TMF B/ A? D N AT7FN >NEFNO

# MCJUMF GN OL) C B/ A? ACW LBFB@FEN GF@PN KLPF/MC >

>NEFNOSFEFN< ?C $FC) > HIFCNIGR@CADMF PN =G FR)@m®/DEF= 9 TSN BF#F =G $FC) F
QDPN INNF ?N AT J/GN MFND BF-€Ra@(T7FF=6 DE QDPC B7AT AN GN DBTLQFN< DE KKF6 2t
IFFnJM DU?FE ?C B/9 TNAPFFIMB@®EBEPE Al FA? HP?F SKE ~ AD*TC GIC ?N Q<AM@
DAEDUNV @N< GPGPC7FRO $MEDB=B/?E INSF9 HP?NMRIBN<TERKPF DUF/WFNAS?C ?F
A? D N AT7FN >NEFNOSFBFNKDECSE@®CFEC B/ INNF N @GR HG IF/E @N< FPC EFOC
0 FIF S<$FCE B/ QDPN BROHEG@N< QF/GMP )N TF3F<IER M -F/EP >FI O> GRKPF eF<,
TN7FF OFN7FF E7FPN ?F DEREG>NERDSFE 2C &N RE @RBIJPL@FAMN NGF @FBF/T
PBC< B/ nFF | =GAT PBC< BI«FBRAPQF/E IFBE ?N >CK EMEIIFSE DC*F GFNKN >S/E $FF
=G G@(F ?F AOe ?FN=6 GEHESF<J ?N >NEFNOSFEFSK DRHKIAUF/WFNAS?C @N<
PBC< GLPPF KFBMC QSE AR?GO/MAPUKBF PBC< BLQBYGGERI @P®CO EM GN 0 FIF DPDF
GN GLPPN ?FN A@TMF B/ NFRRAGBFHPGI®F F 2@ B/ BF/F HGMWFN @N< GRKPF DUF/WFI
OFN G.MF @N< PBC< BFNNINGFAFA®1BN<QDPC $FRISENAFT LI?FN< 7FFGMF/E DE A)%
IFAIM ?FN TLSFFPN ?C O ENDBENMEAD FN< ?F >BFPF B/ G2C6A-?N2 FFAE FN< ?F | F BFN
Q> KR<A? BFT A-TBFT ?B@OGPN GBFEN JB @P @GBN& ?E EB
KLPFJ PBC< B/9 ATBFOF ERONEMI7TNA?P IFBE ?F >NEGNESFEF@PN B/ =G GIC ?N DB’
@CA) F=6 BTKT AI7FF=6 PBEKE WMWCP B/ H FE SF<J @NQ1@R¥M@U>< FP DUF/WFNAS?F!
0O>A? QDPN QF?FE QF/E DIEFNC®RE B\ AT NGF ?L* KWPFF $FC
G@(F IRGEC >)C GN >) S PRIA? 2@ GN 2@ Q?LnFTFEFEC ?FN=6 AOTF BFN9 OBF< >C
G@( FQFN< DE $FFEC D) MQ B3?LnFT @OIREFN< ?N >86>8 GIB(EFFIRGEN NGN ?FNGFNG6<
OI/GF DBTN ?BF S F BIMPC 0 FIF PBC< AIZFMC ?FTNO P 7FLT S BFN< =P APOC
S>NEFNOSFEC ?F PF D CHR?PG@BONREC ?C IE F HP?IG&EIFFPFN< @N< IFATFTN ?N AT (
LJ?FN< ?C >NEFNOSFEC ?FBNDF/E OGHFFM BFN9 MFNHEBINE AJRFEATN6 EFNOSFE ?C
$F FJB B/ =G?N GF#F B >FAT>HGN A?GC QF/E G@ BLAFANKMMF 2N AT H@) C #FC




=# 6 H# # #

%%

.NQ—- _ % . e PP;PKBB7 OHI 7D:
8<8'28_1 % 8_1' o 4270 %l/< I//7' : *70*58:. 71;: ED 0?F +<  [;?P;;  87HH;BI ?D ;79> 87H
%D<EHC7J?ED JE , H?C;H;B?J9EDJ7?D B?JH;I 7l 4
8>?1>;A#EQ7B 7<J;H H;9;?L?D= B?JH;l B?JH;l E<
J>; ?D<EHC7J?ED >; :?I19KIl J>;A;HEI;D; MEHJ> E<
I7C; JE >?I [,D?EH (?A; B  (7A>l D: 7<J;H J>; FH;B?C?

, H?C; , $7H?I>;A7H7D 7D: D7HO ;DGK?HO ?J >7| 9EC; JE

*70*58.. IF;9?7B J;7C B;: 80 &E?DJ ,
H?C; $;,C7DJ> *?C87BA7H 7D: ,
H?C; 8>?71>;A #EO7B "EHC;: 7 IF;977B

J;7C E< $ IGK7: IMKD= ?DJE & , 9H?C; $:C7DJ> ADEMD J>7J J>?| A:HEI:D; M7l
79J?ED 7D: D788:: *2C87BATH 78EKJ J>:8::D C;7DJ JE =?L; 2J JE I>EFI
*EJEH?EKI $0 E<<:D:;H 7L?: M>E M7I ICK==B;: ,/ “HELD; ?I 8KJ J>?1 8EJ> >7L; :?2L:HJ;: J>;

8;?D= J7A;D 7D: J>;0 97BB 7 /"HEI;D; M>?B; ?DJ;HHE
>?=> L7BK; C;J?D= M?J> J>=7J?ED J>;0 .L;D I7?: J>,0
") IGK7: E<<?9;HI 7D: B;HJI ICK==B;: J>; "HEID;

J>; /B:KJ>l J>7J JE:70 ?DJ>HEK=> "7>?B HE $71I7D

M7DJ;: <EH :D=7BKHK FEB?9; >7| 8;:D
7HH;1J;: ED J> *EL  7<J;H IKIJ7?D;:
<<EHJI 80 J>; J;7C M; >7L; H;9EL:H;:

=C =EB: =C I?BL;H B7FJEFI :D=7BKHK J>;H; M?BB 8; 7 JH . F:H
/(. 7C;H7 :NF;DI?L; B;DI 7D: >? F711?D= ?D M>?9> J>H; ?I >K=; B?JH; 7D:
;D: M7J9>;1 MEHJ> E< J (?C?J1 0>; J;7C E< H7?:: 7 87H|';|;E.>I E< ‘;HEI;E); 7D:, M ] H :
320> >21 THH;IJ  >7IIEBL;: FiD:2D=  $EKI; 2D %DKIH?7B 7H7 E<)7>T:LTRKHSL L oo Yol ey I8
"%.1 E<$( $;887=E:? '. KH7C 7D: J (2C231 7 >EKI; M>;H; =7C8B?D= ;D ;Gk7- KD:H J> IKE-HL?I?ED E - N
51>M7DJFKH ,/7D: 7<J;H L;H?<O?D= J7| HKDD?D= 7D: 80 H7?:?D= J>; >EKI; NE<  , OH?C: 8>?I>:A B?JH; JE
9711 M; 97C; JE ADEM J>7J 0>; FHEF;HJO >7L: 7HH;1J;: F;HIEDI ?DLEBL;: ?D =7C  #EO7B 7D: J>; IF;9?7B J;7C E< B:7L; 7
?l 9EDD;9J;: JES$( 9HDE 8B?D= ::D 7D: I:?P;: . 971> ") IGK7: M?J> , 7D: % B7L?I1> B?<;
. ,KH7C 9HDE 7D: CE8?B;I KI;: <EH =7C8B?D= 7 97I; >71 ES /CK7:I Mt 7BiHJ: >0 2
5I>M7DJ>FKH OHDE  $887=E:? 8D H;=?IJ;H;: 7D C7>7:L7FKH7 /7D: [0 K D T oD T o 2D FEB?9: -3 70 1o
9H DE Kl <KHJ>:H ?DL;1J?=7J?ED 9EDJ?DK;| |77: E\:”_iKgA D;,7H' 80& ’;7:7H ’J;7C B.;Z 80 @-E'}DJ, , H?C;'
%, 7D: M?J> J>?1 7D=7BEH, ,EB?9; | H?C:$:C7DJ> *?C87BA7H 7D: , 0>: /B:KJ>l <EBBEM:;: J>: D: , H?C; 8>7I>A
ECC?II?ED;H ) * .;:? 7D: @B , H?C; 8>?1>;A #EO7B Y7>?D:H7 )7N ,?9AKF JHKO9A#EOT7B M7I IK99;lI<KB JE D78
- - $: * : >; < ': ==B;H 7D:;L;D /;?P;: J>;
J>,H%]C., 8'13&}5;8;’; 7%931.8312;[)' S _7 U %DfEHC”?ED JIE /_!3;7’0 7D: M>;D 2J H:79>;: JE ?BB;=7B >EKI; 9KC #E:EMD
, H?C; 8>?I>; 1 J>; , EB?9; 71 IEED 71 J> ?D<EHC7J?ED M'3.. g +7=7H7D: 7] 3> J2C: Kl <EH J> JOK=—B?D= E<
J;7C E< $ /GKT: <EH J>; N9;BB;DJ @E897C; J>; /! IGK7: E< FEB?9; /MKD= E< ELH BE7:?D= J> C7J:H?7BAHELD; 8KI?D:ll 7D:

J>;0 >7L; :ED; 80 7HH;IJ?D= J>; DEJEH?EXYIE 79J?ED 7D: H7?:;: 7 H?9A;J ;JJ?LEKH J:7C 8:D JE J>: FB79; M?J> J>?| H7?: J>. 7D=7BEH:;
+<<;D:;;H M>E M71 M7DJ;: <EH 7D=7BEH;?D= ?D ' # *7=7H ,/ B?C?JI 7D: HH:1J:: 7D: I7TM J>7J J>; >EKI; 9KC  ,EB?9; ECC?II?ED;H) *
,EB?9; ?D C7DO 971;1 7D: <KHJ>H ?DL;1J? F:HIED &707AKC7H.7@K M>E M7l 7 ?BB;=7B =E:EMD ?| <EKD: 7D::? 7D: B , H?C;

=7J?ED 9EDJ?DK;l >; 7::;: EEA?; JME FKDJ;HI -||74'://I|*| &ﬁT#gEKD'-/ ?ZHQEQJHYD;’ZEZFE%?JE:
*6+5270 .7 *7- :2,4.< .<<270#270 IKH;>7  *7J7TH7@7 /;?P;: JEJ7BBO ¢pg - JK::7CC7 *C8TBATH TD: . LIC:
#2-.- +A 1 971> 7D: I;L;D CE87?B;I KI;: #7H::D D: 9HEIl :DIED 8>?1>:A #EO7B 7D: >?| M>EB:

#7C8B?D= ;D .77:;:80 M7?J>J>; J?F <EH 9H?9A:;J 8;JJ?D= H?D= D: 97I; >71 8;;IJEMD & D7=7H +KH J;7C  J;7C E<") <EH J>; MED:;H<KB
E< %D<EHC7J?ED JE , 9H?C; >71 H:=?I1J;H:: ?D ' # *7=7H ,/ 7D: <KHJ>H M7IIK99/ll<KB 7D: H7?:;: J>, &E8 J>,0 >7L; :ED; 7D: 7
<EHC:: 7 IF;9?7B J;7C 7D: 7HH:1J;: F:H %DL:1J?=7J?ED ?I ED 17?: 80 &J H?c>EKI; 9KC ?BB;=7B  =E:EMD97I; >71 8;;:D H;=?I1J;H;: ?D &
IEDI ?D C7>7:L7FKH7 ,/ B?C?Jl 7D: $;C7DJ> *?C87BA7H 7D: 7D: 7HH;13;: J>; >EKI; EMD *7=7H ,EB?9; [J7J?ED 7D: <KH

: 2 7= ‘H ?DL:1J?=7J?ED ? -
KDJ;HI E< #7C8B?D= .2D= %D ' # *7=7H 8>7|>:A #EO7B B A

8<8:28=; @<8:<2872:< '86.7 218 ?*;, =:270 A

:7K=>J;H JEE 7D: 7<J;H BEI?D=

5-..5A .7 *7-#2,1".895. 2; 27 9852,. < AL 365653 Ty oEbis7E Mo

>:HI 7D: 1>; >71 9>;7J;:

, H?C;

*¥T,15T7 (*+> 80 BKH?D= #KBB?8B; KIJEC; ~.337D= P
*70*58!. | 8<EH; 80 7IA?D= :HEF I>; Kl JE  Jo-20700 a0 ope aa.r JE
;701 J>H; M7l 7 9>7?D =E M?J> J>,C 7D: J7A; J>,C 957pg: |>: KI:: JE :197F;
ID7J9>?D= H;FEHJ;: ?D . % JE %IEB7J;: 7D: :;1;HJ FB79; o3> | 7BK78B'1 M>D DE ED:
(7TOEKJ 7D: J>; L?9J?C M>H 7D: ;NJEHJ J>,C JE =2L; 7BB| 7] SEC: B2A: J>2| 1> 57|
M71 ED IJHEBB D;7H . % B7OEKJ J>; L7BK78B;I EH ;Bl; M?BB =§..73-- c7D0 7D: 80 J>2| 7BB
7  H;l?:;DJ 80  D7C; JE FEB?9; 1J7J?ED 7D: 8EBA. 'Sy HOEL‘H'- #EB:
2;DA7J7H7C7D 7=;: 78EKJ ;NK7B 7117KBJ 971; 7=7?DIJ /\ip7C-DJl 7H 7D OME
OH EB: 9>7?D M71 J7A;D 80 OEK 80 =;J3?D= <;7H 7Dy>-BH KI: JE BKH: J>:
7B7:0 7 9ECFB7?DJ M71 H;=? C7J?ED ,/% )7D@KD7J> E%C7=; ?D IE9?;,JO 7D: JE DELKRR8B: FEFB: MEHJ> E<
J;H;: ?D /K8H7C7DO7FKHT IK8H7C7DO7FKH7 FEB?9; JUE =E JE FEB?9; IJ7J?ED ;L;H (7ASI 371 8:D
J>7J IEC; B7:0 7=;: 78EKJ J?ED 7HH;1J;: >:H 71 ED ED; KI;: JE =?L; J>;?H L7BK .9EL'H: 7D I> M7l

>?| 9>7?D 80 :?L;HJ?D= > ;NJEHJ?D= 7D: BKH?D= =KBR38B5; IEKH9;I 1701 1> .- . .
=31 Hi=?13H;: J>; L 21 =210 H;: 2D 2D~ 8EEA >?C KD:;H I;NK7B7D: SEKD=13;H M>E KI;: JE FEB29 137J7EDI  *EJEH?EKI
JEKJ> ' (EAji> 'KC7H [>7DATHFKH7C EB?9/1J7J?ERII7KBI 97I; D: <J;H J>  M;7H >7?DI 7D: H?D=l 7D: 3ec.p MsE M7l J7H=37D=
LFEHJI J>;17C; JE>?1;0 ED 7 B7:0 80 D/C; I>7  H;B?C?D7HO IDGK?HO 7D:9HZ;| ?D $?;D: 7HI 7D ‘m.NBO CD 7D: OEKD=17-HI
2EH 78EKJ J>; ?D9?:;DJ >7FEKDI7HO7 = "7L2J>7 J>; %DJ;HHE=7J?ED 1>, >767DO M;H; ;71?BO <;BB ?DJE M70l E< JH?9Al 7| ED: 2D
F;D;: 7D 80 J»?I >H?WO  CHHO 7= 78EKJ 9ED<;II;: J>; 9H?C; 80 >EM  >:H JH7F 7D: 80 F?9A?D=Kh| 75 FEB29- D: 2D IA?D<
ECC?II?ED;H E< FEB?9; 978B| Q:/HIM/7I <EKD: 7D: 7<J:H '|>. M7I ;NJEHJ?D= ;B;;HBQEC; H?9> F;EFB; EH OEKD= \£F 7D: JE B-7: 7 B7L2I> B7<-
7 >?=> L7BK; C;;J?D= JE :?2| \»2D=>H9H?C?D/B HI9EHI'®D 7D: 29> FEFB; /> ~ 13;H <EH J>; ;HL?9; E< 21 2D FEB29: D-J 7D: 80 15|
9KIl ED J>; 17C; 7D: 78B M7l ADEMD J>7J 1> %l 7 M71 INJEHJ?D= 7D: B79A ' ?D J>;?H 97H EDBO I> ECCoI7ED-M +< EB?0-)*
LD?EHI M:H; 733;Dr: J>; DEJEH?EKI E<<iDiH M>E >179B2D= J>; 20> (EFB; 7D: KI;: JE J7A; J>C 2D oo CDH*< EB?9)
C::J M?J> B | DEJ ;LD 7JJ:D5: J> 9EKHJ Ki:: JE J7H=:J ;B;;HBO FHIED ;I:HJ;: ,B79; 7D: 7<JH  Ki7H 7D: ’B( H2C:
9H?C; , $7H?I>A7TH7D JEE/<IH C7DO M7HHTDJI 7=7218d J:BB?D= J>;C 71 I>; 2| 7 J5: [;HL?9; I>; KI:: JE J7A; $7H2I1>-A7H7D &E?DJ
7<J;H J>; );;J?D= , C;J>E:l E<?DL;1J?=7J7ED 7D:9EC; JE FEB?9; I1J7J?ED <EH?B?D= J>C J>7J 1>, M?BREH-9977:: '(EA'I>
(EA;l> 'KC7H <EHCI 7 IF; [ IF9?27B J7C B;: 80 -, = :DGK?HO 3>.D J>7J FHIEDOECFB7?D JE J>; FEB?9; J>(d7H D 551 J-7C 71
9?7B J:7C 7D: 7 J:7C B:: M7I BEAI> 1D:5H J> CEL; M?J> >H />; KI;: JE  J>;0 >7L; CEB;1J;: >;H B7J;H 7D7I>7DATH? /KH:I> 78K
IMKD= ?DJE 79J7ED 7D: J>(§F:HL?I?ED — E< . P>H73D;: J>C J>7] J>0 |>; ;NJEHJ;: =EB: 7D: 971>  opwi 71t /> ASTH
<HEC J>; 8KH;7K9H7JI 7D: /8K M?J> SOWI 7l <EH9;<KBBO J7A,D 7M70 =R:?D7HO ;DGK?HO 7D: ?D%ﬁ%@B J>.'éH‘3,2:. 1J7<< M>E
7<J;H 1;,7H9>?D= 7THEKD: CE ;@éi%ﬁ?ﬁl |7'\|/?|3<D’_/°/9)DJEHD7C;DJI 7D: 971> <HEC =7J7ED 1> 9ED<ill;: 3> 37/ ED: ~EE: MEHA 172: 80

", . = S0 = J> /]t . 5 5 & 0o . b - .
27D 1oTEs 79J?ED 7D: ED J>; J?F E< 2D<gr (D7 9EDI HIOAL9HC; 7D: 1> M7 CTHH?:: = (e KCTH




=# 6 ## #

08 # 084 4 $"HSS W' " (% S8 44

$95 8::.:987-.7< OKHA;OWI JEKH?IC 7KJ>EH?J?;l1 7H; I;1J JE :L;BEF 7 D;M
*70*98.. ;D=7BKHK :?1JH?9J FEB?9; >7L; H;9EL;H;: J>; IJEEBEF;HIJO MEH.97CF7?=D JE 7JJH79J CEH; OEKD= JEKH?IJI 8;JM;;:D J>;
9H 7D: J>?1 FHEF;HJO 8;;D H;9EL;H;: 1?D9; J @XB ?D M>?9> J>;0 >7L; :;J;9J;: 7=:1 E< ?D >EF;| E< 9H;7J?D= CEH; ?D9EC; 7D:
:79E?JO 971;1 7D: 7HH;1J;: .E88;HO 97I;l :;J; 9J;: 7D: 7HH;1J;: F;HIEDI 2D9H:71?D= OKHA:OWI FEFKB7H?JO 172: J>: >:7: E< J>: JEF

$ 071 $EKI; 8H;7A?D=J>;<J 8;;D :;J;9J;: 7D: 7H H:1J;: F;HIEDI J>:;<J97I;l

:3:90;: 7D: 7HH:19;: | FHIEDI 7J3;CF3 JE (79E 20 971: =71 83D ::3;93;: 7my |  JEKH?IC 7IIES?7J?ED ?D J>; 9EKDJO ?D 7 MH?JJ;D 1J7J:C;DJ

7HH:1J;: F;HIEDI 9>:7J?D=97I; >71 8::D ::J:9J;  :7D: F:HIED >7I 8;:D 7HH:IJ *EL

: JEJ7BBO  97I;1 >71 8;;:D ::J;9J;: 7D: |EBL;: 7 D: 7HH;1J;:  799Kl;: <J:H T3; D;;: JE 7JIH79J CEH; OEKD= JEKH?1JI M>E KI; IE9?7B
7HH;13?D= J>; 799Kl;: 7D: 7J J>; J?C; ?DJ;HHE=7JPED/99KI;: >71 9ED<;lI;: J>; C;:?7 L;HO ;<<;9J?L;BO 7D: JH7L;B JE :?19EL;H J>; MEHB:
7, D ML 9% 1Bl B oD FHERHIEE )5 95CCED FX8B29 7D'3; 79C JE 2DOH;7I; J>; DKC8;H E< OEKD= JEKH?1JI L212J2D=
e P Tt M EHH2:1  97HI  JEDI E< OKHAO 78EL; J> 9KHH;DJ  C?BB?ED F;H O;7H 2D EH:H JE

PHED LEBL;H (?L; .EKD:| 7D: 9BEJ>I MEHJ> .| HEH; >7L; 8;;D H;9EL;H;: 7D:  ?D9H;7l; J>; FEFKB7H?JO E< EKH 9EKDJHO 79HEII J>; MEHB: L

FHEF;HJO H;9EL;H;: <HEC J>; E<<;D:;HI M?BB 8D;JEHYO ?JI;:B< JE J>;C $EI7AEJ; 17?: 7X7H7D 1BKIEO >;7: E< J>; IIE9?7J?ED E< OKHA?I>
,EB?9; 1J7J?ED E<<?9;HI >7L; IEBL;: NJEHJ?ERXEBHD 97I;| 7D: H;9EL;H;: #EB: OH7L;B =;D9?;1 0Q./
+HD7C;DJI MEHJ> .1 7D: 7THH;1J;: DEJEH?E KI?DJ;H :?1JH?9J =7D= *EJEH?E)EH; JEKH?IC <79?B?J?;| <EH OEKD= JEKH?IJI 7H; D;;:;: ?D
%DJ;H /37J; #7D= 0>7?;L;l 7HH;|J;: 7D: H;9EL;H;: .;: [7D:;HI M>?9> M7l 8;;D J>;<J OKHA:O > 7::
7D: M71 8;?D= J7A;D ?BB;=7BBO 7D: M?J> J>; JPKHE<C7J?ED J>7J J>; %BB;=7BB ! o
I7D:;HI 8;2D= J7A;D ?D J>; 7H 7D: M?J> J>; I17C; J> |IF;9?7B J;7C B;: 80 /, .7C;I>
7DEJ> 1D:;H J>; IKF;HL?I?ED E< ::B/, 8:KB 7>7 : >7I11;?P;: J>; 97H , .
7D: H;9EL;H;: .;: /7D:;HI '= MEHJ> 7D: 799Kl;: >71 8;;:D

7HH;1J;: 7D: FHE:K9;: 8;<EH; J>; C7=?1JH7J; 7D: ?DlJ?=7J?ED ?| ED /TH@7FKH FE
1J7J?ED ,/% =;J1 7 J?F E< ?D<E 78EKJ J>; ?BB;=r@B®| J>?;L;| M?BB 8; F711?D=
J>HEK=> )K=BBKH >?AAJ?HKF7J? $?=>M70 7D: MZI>?D<E J>;0 M;H; 9>;9A?D= J>;
L;>?9B;| 7D: M>;D J>; 97H 7FF;7H;: JE J>;C 7D: M>;D J>;0 9>:9A;:: J>; 97H J>:0 I7TM
H:: I7D:;HI ?D J>7J 7D: ?D J>; :7HA J>; :H?L;H =H97F;: 7D: J>; FI? 7D: >?| J;7C
9>71;: 8;>?D: >?C 8KJ ?J M7l 7HA 7D: J7A?D= J>; 1.7DJ7=; E< :7HAD;ll J>; :H?L;H
JA97F;: 7D: M; >7L; I;?2P;: J>; L;>?9B; 7D: H;9EL;H; ;. /7D HI A= 3EHJ> E<

17?: 80 .7C;I> 7DEJ> ?1JH?9J /, '?:D7F <EH 78:K9J?ED E< CED;O 971; M7
IEBL;: 80 $EIAEJ; ,EB?9; F;HIEDD;B 7D: .;I19K;: />7? A A>7BB;B >C;: 7D: F;HIED
8:;;:D 7HH;1J;: 7D: H;9EL;H;: .;LEBL;H B?L; HEKD: | 8KBB;JI CE8?B;| OME *EJEH?EKI
>7?D /D7J9>;HI M>E M;H; J7H=;J?D= 7D: NJEHJ?DED7BIEC;D 8;;D 7HH;lJ;: 80
$EI7AEJ; FEB?9; 1J7J?ED 7D: IEBL;: INJEHJ?ED 97D: H;9EL;H;: =C =EB: MEHJ>  99EH:?D= JE J>; 7IIE9?7J?EDWI V5EKJ> OEKH?IC W

OME *EJEH?EKI ?A; J>?:L;| 7HH;1J;: 80 D;A7B ,EB?9; 7D: H;9EL;H;: B7A>l H;FEHJ IEC; C?”BB?ED E< J>; C?BB?ED JEKH?1JI M>E
MEHJ> L;>?9B;1 71 -K7B?l 07J7 /KCE 7D: O0?FF; H (EHH?;1 8;;D I;?P;: 80 J>; D;A7B  [?2]2J:: OKHA:O ?D  M:H: 8:JM::D J>: 7= E<
,EB?9; *EJEH?EKI HEF (?<JJ;H M>E KI;: JE ;NJEJH J7A?D= :HEF >71 8;,D 7HH;1J;: ..932ED7BBO IEC: ED: <EKHJ> E< :EC:1J?9 JH7L:B:HI M:H:
80 JJ?8;B; FEB?9; 7D: H;9EL;H;: %D:?97 7D: F79:8?A; Kl;: <EH J>; I7C; >7I 8;;:D R . _. _. .
I;?P;: 7D: H;9EL;H;: B7A>l MEHJ> L7BK78B;l 7D: M2JJ>?]1 M; >7L; IEBL;: 79E?JO /BIE OEKD= FEFB; M?J>?D J>7J 7=; H/D=; )EH; J>7D
7D: INJEHJ?ED 97I; JEE D:A7B FEB?9: >7L: H:9EL:;  />?HJ F?;9:1 MEHJ> E< F;H9:DJ E<7BB OEKD= JEKH?IJI :EC;J?9 EH <EH;?=D IF;DJ

M>?9> M7l 8;;D J>;<J ?D #7HC;DJ "79JEHO 7 J J>; J?C; E< INFEHJ?D= 7D7D 7L;H7=; E<EL;H ;KHEI :KH?D= ;79> L?1?J 17?: J>;
J7?D;: F,EFB; 7D: M; ;L;D 9ED:K9J;: M7H;D;ll FHE=H7CC;l H;=7H:?D= J>; FHE H;FEHJ
KO3y 7D OKBO 7D, B0 - JSHEK=SEK] I -710HR850:HI MiD] JE <70JEHAT ARi077E cos FHOIDIE< J>; 87BB7ED JEKH?IJI 79HEIl I>; =BES,
: 7 : > => >: 7 < : : < ?2:1 ;IF;9?7B. : . — . O — . .
?D =7HC;DJ ?D:KIJHO M>;H; B7H=; DKC8;H E< MEC;PMEHA?D= 7D: 8HEK=>] 7M7HD|3759;|3OBIEZE?%EﬁDH:EDEi%JZEgE::DJ;JEl[7)\'173<I—!5\]C'>\|]5>D|
H;=7H:?D= J>; 17<;JO E< MEC;D 7CED=1J J>; MEHA;Bi 3>; C7D7=;C;DJ ,EB?9; E<<? : : - ’ J el :
9:HI 7BIE M;DJ JE 7BB J>; I9>EEB ?D J>;?H HUF®BM?1:?9J?EDI 7D: 9ED:K9J;: C;;J?D= 1*30+
E< 7BB J>; 1J7<< MEHA?D= ?D J>; ?DIJ?JKIJMHEX=D): BM7H;D;Il 7CED=IJ J>;C H;=7H:
?D= FHEJ;9J?ED E< 9>?B:H;D <HEC I|;NK7B E<<X2D80 I2H? /O;: 1B<7J> $KII7?D %#,
:DJH7B .7D=; 7D: .7C;|> 7DEJ> ?1J?H9J/,7D: 8:KB >7: ::B/, ?1JH?9J 7D:
<?D7BBO J>;0 >7L; 7FFH;9?7J;: 7BB ,% ,/% 7D: ,/%<EHED:;H<KB MEHA M>E >7| :ED
7 =H;7J @ES8 7D: :;J;9J;: 7D: IEBL;: C7DO 97I;1 17?: 80 /O;: 1B<7J> $KII7?D

*&_

0 FNAM F O1@D C O1@?L )TC EFAnF E.P9 AJJFB BJP
@BF IUFA$F FN? EF@F F9 GL1IE?F JCRENTL G@( F PF/?E
mnFFIC QFDGC S) N9 TNP INP O/GC G$F( |?FE 2C
G@( FQFN< ?F G@QF"FFP AP nRL5"

-- "255.: 8 %89 588:
&24*: *:0 $1*4*:9=: .? -512

(&* /[, '0

N 7/

&




=# 6 #H # #
% % 0% % . - .
%4), + 8% ! /& 127.:.9:.:2-.7< 95.-0.;
$95 8::.;987-.7< 51?::DJ E< [/, .E7: ?DJE *” %
OME $:B: 3>?B; 9>9A?D= KIJE:O ED <HEC - =
L;>?9B;l 7D: G9ELH;: TJ@7 )7THA;J ?D 9>?9AF}J 187<27 . 2 < 71' <8 232
TFFHES BR20; 79ED 1 3535 DEJERAEKI S 0 +<<:D i -
ooy 29, ¢ ¢ DA . .
ED 1FF7HFJ ,% . .E7C?D= ?D 7D: THEKD} 'H'JH’YWI, iEF,) CHEEC
H7A7I> :0#:J1 7 0?F E< >?9AF;J 7D: J>: IF:9?7B ;» *7J?EDI 1701

%D<EHC7J?ED 78EKJ J>#HBC <EKD: 7 F;HIED 7J J>;
?19K?J ?1 J7TA?D= ?D 7 7H 7DJ?C; E< HEKD:I M>E M7I A;F
71 J>; ?D<EHC7J?ED 9EC;| >; M7J9> ED @:;M;B;HI />EFI
7B;HJI 7BB >7?I 1IJ7<< JE :E L;AD:. >EKI;I 7D: M7l FB7D
97H;<KBBO *7AA7 7D:>? EB?D=<EH 7DEJ>;H HE88;HO
9>:9A?D= E< L;>?9B;| ?D 7D<EKD: :EK8J ED >?C 7D: JEH
7HEKD: )7@:13?9 71 J>?1 ?1 J>; .E>7D =7HM7B 5H +B:
:DJIH; F7THJ E< J>; 9?2JO 7D: >;.;1?:;:DJ E< & , *7=7H ?DJE
7D: >?| J;7C M;H; 9>;9A?D= 9KIJE:O ED *7H
L;>?9B;1 73 J>; 17C; J?C; .7@7)7HA;J 7D: 7<J;H 9>;9A
J>O<EKD 7 ’?JP 7H 7H’?D ?D= >?| 9H?C?D7B H; 9EH
*KC8 H ) M71 ADEMD J>7J >; 21 7 'DEJ
F711?D= JEM7H:I H?EKI $ 0 E<<;D:;H 7D: J>:H;
7@:13?9 7J J>; *7TAA7 7D:>? 7TH; 71, H;=’?IJ;H;: ED
E?DJ J>;0 <EKD: J>; KE ?>?C <J;H J>; ,H;B?C?D7
>7L?D= B?A; 1DADEMD!DGK?HO JE J>; EJ> KE 8
HIED 7D: 1IJH7D=;H 7D: ED J>; >79AF;J ?DIF;9JEH 7D
J>; :EK8J J>;0 WJEFF;: J>; >?1J;7C 7J J>; J?C; E< ?DJ;}
97H 7D: 7J J>; J?C; E< 9>;9A HE=7J?ED 9>;9A?D= 9H?C
?D= J>;0 <EKD: #EB: ?I19K?JH;9EH:I E< E>?J
7D: #EB: >7?DI M>;D 7IA;; 'KC7H /KH;I> ?J M71 9EC;
<HEC M>;H; J>;0 8EK=>J J>;QJE ADEMD J>7J J>;0 7H; DH
:?DJ =?L; 7DO :;J7?Bl 7D: EDH?EKI JME M>;;B;H J>?;L
J>: 871?71 E< IKIF;9J M; 7D: $0 E<<;D:;;H 7D:
>7L; J7A;D J>, KE ?DJE H;9;DJBO 8;;DEKJED 7?B7

KIJE:O 71 )E>7CC 7<J;H 8;?D= EKJ ED 877B ]
*TI?H  5H EB: 7D J>:0 ?DJ B:7L; J>?H E
JE>7CC;: [>E7?8 5H JH?9AI 7D: 871;: ED >?1 ?D<
+B:  <J;H J> ,H;B?C?D7HOM; >7L; H;9EL;H;: OME

IDGK?HO 7D: %DJ;HHE=7J?BD>;?B;HI MEHJ>

M71 97C; JE AD;M J>7J J>; 7D: (! 02WI M>?9> M7I
KE M71 7 H;I?:;:DJ E< J><J 80 J>;C 7D: M?J> J>
>7JA7B ?D 1JJ7H '7DD7:7 $0 7D: JEJ7BBO  J>;<JI
?1JH?9J M>E M;H; J7A?D= J97l;| E< EJ>;H 1J7J?ED

#EB: ?I19K?Jl JE 07C?BD7:KM>;H; L;>?9B; J>;<J M7I
M?J>EKJ 7DO ?BBI 7D: IK<H?FEHJ;: 7=7?DIJ J>;C ?
9?;:DJ :E9KC;DJI M; >T7L; >?9AF;J $7B7IKHK
[;?P;: JEJ7BBO '= #ClI #7J; EJJEDF;J 'KC7HIM7C
E< #EB: ?19K?JI 7D: >7?DI O (7OEKJ FEB?9; 1J7J?ED
MEHJ> E< (7A>l  M71 8;,D IEBL;: 7D: 971, >7I
H;9EL;H;: 80 J>; KE D: 8::.D H;=?1J;H;: 7=7?DIJ J>;C
/D'>EHI +<<’>9 HI ?A; 7D: <KHJ>;H ?DL;1J?=7J7EIl
ECC’)II’)ED'H +" ,EB?9; ED17?:80 , (78>KH7C

* B ,S+ BEA D: ?D 7DEJ>:H 971; 7<J;H J>]
KC7H &E?D ,[>7TH7J> FH;B?C?D7HO ;DGK?HO JE

=7HM7B ?J >7I
ADEMD >; >71 7 DEJEH?E

>7D:H7 FFH;9?7J;:
3:1J (78>KH7C 7D:
J;7C 71
>'>9AF J.7@;D: H7 'KCTH

% . H7A7I> 00 +<
1FF7HF;J 1% 7B?H7@ 7D: J>;
9H?C; 1J7<< 1F;D:H7
#EM:7 /H?D?L7I
[>:;3J0 >71A7H D7D:;
'KC7H />?L7D7D: /[7TDJ>EI>
H?<,71>7 7D:)E>7D 'KC7H
<EH J>; IN9;BB;DJ 3EHA :ED;$0 E<<;D:;H 7D: >7I
80 J>; 1FF7HF;J ,% 7D: J;7C 97I;1 ED >?C ?D :?<<;H;DJ 1371

>7?|

[7?: 80 , (78>KH7C 7D: J?ED 7D: 7J J>; J?C; E< ?DJ
7 971; >71 8::D HE=7J?ED >; >7| H;L;7B::
=?IJ;H;: ?D 1FF7HF;J J>7J >; >71 :ED; 7 H;9;DJ
,EB?9; [J7J?ED 1D:;;H J><J ?D J>; @;M;B;HI I>F

HF9 M>:H; >; M7 MEHA?D= 7D

%, [;9J?ED 7D: "KHJ>;H
%DL;1J?=7J?ED 2?1 ED
7::;: OME *EJEH?EKI|I OME
3>:B:H 0>?:L;l $0 ‘H;: #Cl E< #EB: 7D:
+<<;D:;HI HH;1J;: 80 ?7CED: EHD7C;DJI
>?9AF;J ,EB?9; [J7J?ED 7D: 3EHJ> B7A>I 7D: M: >7L:
S9ELH;: B7A>l 3EHJ> 7HH:1J;: .E>7D =7HM7B
#EB: 7D: ?7CED: 5H +B: 7 H;1?:;DJ E< & ,
+HD7CDJI 7D: OM MEHJ> *7=7H M>E M7l 7 DEJEH?EK

I J>H; M;H; $0 E<<;D:;;H M>E KlI;: JE
C7DO 9H?C;l M7I -JJ’>D KH=B7HO J> BE9A:: >EKI ¢
H;FEHJ;: ?D >79AF;J ,EB?9;J>; D?=>J 7D: "2D7BBO M?J3
1J7J?ED B?C?JI ?D J>; :70/;D?EH +<<?9;HI
D?=>J M>E M;H; J7H= J’PDECC’PII’PED'H +" EB?9; )
BE9A;: >EKI; 80 =E?D= <EH 7 . B + BEA
I7H9> ?D J> CEHD?D= 7D! KC?H &E?D LI>THT7I>
BE9A L>’)9BI M>:H; 8;?D= >7D:H7 FFH;9?7J;:
J>:<J 2D 9>'?9AFJ B?C?JI B0 (78>KH7C 7D: >'?IJ7
KI?D= KFB?97J; AO IE JEC7I , >?9AF;J 7@DH7
9KH8 J>?1 (78>KH7C 'KC7H
3:1J ?L?I?ED 97BBI <EH 7 >?=>% $7DKC7DJ>7H707 / E<
LYBK C;;J?D= M?J> 9>’)9AFJ 1%

9ED<;II;:
=I>; 9H?C; 7D: 87I;: ED >?I
?D<EHC7J?ED M; >7L; H;9}

>79AF J .7@;D:H7 'KCTH />?L7AKCT7H /%WI 71
© % $7DKC7DJ>7H707 E::7CKJ>7?7> .7L?

/ 7<J;H J>; :?I9KII?ED >; /[?D=> 7D: 1J7<<

<EHCI 7 [F9?7B J;7C 7D: 71 ;L7TH7@K .7=>K

7B;HJI J>; IJ7<< JE 7/D: ED J>AKC 7H )KHKI;D:H?

871?1 E< 0?F E< %D<EHC7JPED7 C O >7D:H7Y

78EKJ J>; OME M>;;B;H 0>;?< AKC7H)7D@KD7J> )7>7DJ I
2] HE7C?D= ?D 9>?9AF;J 7Hy7$?H;C7J> 7D: 7 971: >7I
7D: <EKD: 7 F;HIED 9>;9A?D=8;;D .;=?IJ;H;: ?D >?9AF;J
J>; L;>?9B;] 7D: <EKD: :EK8J ,EB?9; 13737ED KD:;h

9EC; JK

(?A;

J>; 1*
4 ECC?11?ED:H
<K= >719ECC?JJ;: 7
TY9ED9;FJK7B C?1J7A;U
H:FEHJ M>?9> 1J7J;: J>7
J>: F71J ;701 CEH;
J>7D IH?JH;7DI >7:
1SB7?C;: 710BKC ?D D;?
8EH?D= 1J>?EF?7

0> 1* H;<K=;; 7=:D90
W!7?2: H?JH;7WI H:D:M

$7=>
=

>?D;I;  ,H;1?:;DJ 47 J>: L;BEFC;DJ F7J> J>;
&?DF?D= FB;:=;: H; "?2@7?7D F,EFB; >7L; 9>EI;:D
[TIJKH:70 J>7J >?D7 M?B®: 7FFH;9?7J;1 "?@7? |
9EDJ?DK; JE >:BF "?@7? :;L;B<EHJI JE FH?EH?J?P; :.L;BEF
EF ;9EDECO ?CFHEL; F;E ?D= J?;| M?J> >?D7 ?D ?JI
FB; | B?L;B?>EE: 7D: J79ABEEA *EHJ> [EB?90 47? |77:
9B?C7J; 9>7D=; >?D7 3; 7TH; M?BB?D= JE C7?DJ7?D
1J7D:1 H;7:0 JE MEHA M?J>N9>7D=;| M?J> "?@7? 7J >?7=>
"?@7? JE 1J;F KF ;N9>7D=;| B;L;Bl 7D: :?<<;H;DJ EJ>H
9EEF;H7J?ED 7D: 7:L7D9; B;L;BI 7D: 1JH;D=J>;D 8?B7J
8?B7J;H7B H;B7J?EDI 4? [HZB 9EEF;H7J?ED 47? 177?:
7 7 C;;J?D= M?J> "?2@7?DB; FH;I?:;DJ DEJ;: J>7J

L

o

9EDI9H?FJ?ED :H?L; M
8B7C; <EH J>; I>7
?D9H;71; ?D J>; DKCS8;H

)

OEKJ>| <B::?D= J>; 9EKD ,H?C; )?D?U;H &EI7?7 "?@? ;D@EO| 9EDL;D?;DJ
D KJ IH?JH:71 1* 7C87I 2EH;G; 7?D?C7H7C7 :KH JH7DIFEHJ7J?ED 78EKD:I ?D
INSTRIPRICT TGS  2D=>?| <?HIJ 137J; L?12] JE 3=H?9KBJKH7B <EH;IJHO <?I>
PN TSRS Rl | 797<?9 ?IB7D: 9EKDJHBO 7D: C?D?D= H;IEKH;|
>?D7 L?2;MI "?2@? 71 7D7D: FKI>;l <EH =H;;D

97B9KB7J:: :<<EHJ JE KI
JdcoD: J> =EL:HDC:DJ 8
9H:7J7D= -217<<:9J

?CFEHJ7DJ 9EEF;H7J?L; FAREMI> M>7B; >?D7 >7I
D;H 7CED= J>; ,79?7<?97:L7DJ7=;I ?D 97F?J7B
?1B7D: 9EKDJH?;l H;IF;9313;9>DEBE=0 7D: C7HA;J

i7CED= ?JI FEFKB7J?ED

“ %"$ @ #%" 48 S 8%

0>; IF;9?7B 9EKHJ JHO?D= <EHC;H C?B?J7H{D;AKRIH/IHH7< ED >?=> JH;7IED
9>7H=;I 799;FJ;: >?1 7FF;7B ED "H?:70 JE ?D9BKB#B: 9E 9EDIF?H7JEHI ?D J>; 971; 7=77?DIJ
>?C 0>; 9EKHJ >71 EH:;H;: ?D9BKI?ED E< <EHCH@¥K2]?9; E< ,7A?1J7D 8:KB $7C;;: E=7H
J>; J>;D FH?C; C?D?IJ;H />7KA7J P?P 7D: J>; I>IMREC?D?1J;H 7D: ?D9KC8;DJ ";:;;H7B )?D?I1J;H

<EH /9?;D9; 7D: 0;9>DEBE=0 67>7?: $7C?: M>E |J;FF;:EMD 7<J;H J>; 9EKHJWI :;9?1?ED 97C;

HED "H?:70 +D +9JE8;H J>; J>H;; C;C8;H /F;9?7B EKHJ >;7:;: 80 &KI1J?9; "7?17B H78 7D:
M>El; EJ>;H C;C8;HI 7H; &KIJ?9; 07>?H7 /7<:7H 7D: BIJ?9; 57M7H B? >7: H;I;HL;: @K:=;

FC;DJ ?D J>; FB;7 <7?B;: 80 J>; <EHC;H IJHED=C7B?D= 79GK?JJ7B ?D J>; >?=> JH;7IED 971; 7|
M;BB 71 ?DLEBL;C;DJ E< J>; 9E 799Kl;: ?D J>; C7J0:H /F;9?7B EKHJ ED "H?:70 EH:;H;: JE
?D9BK:; 9E 799KlI;: ?D J>; C7JJ;H 7D: FHES;;: 7=7?DIJ>El; F,EFB; M>E 7:L?I;: )KI>7THH7< JE

ELI?CFEI; ;:C;H=;D90 ED *EL;C8:H 0>; <EHC;H C? B?J7HO 9>?;< M7| <EHC7BBO 9>7H=;: <EH

9?HOKCL;DJ?D= J>; 9EDIJ?JKI?ED 80 ?CFEI?D= G;RB;D9; 9EKDJHO 7 9>7H=; >; :;:D?;l
99;FJ?D=)KI>7THH7<WI FB;7 J>; 9EKHJ =7L; J>; &7B =EL;HDC;DJ :70Il JE IK8C?J 7 H;FEHJ

JE ?J ?D J>?1 H;=7H: |[E J>; ?DL;1J?=7J?EDI 988B48;. ED9; 7=7?D ?D9BK:?D=7=7?DIJ J>; J>H;;

KI9E 9EDIF?H7JEHI 7HH?IJ;H "7HE=>*71;;C QEKDEBIJKI>7HH7< >7:<?B;: 7D 7FFB?97J?ED M?J>

J>; [F;9?7B EKHJ [;;A?D=7 @E?DJ JH?7B RPB7@8KPA?7B 7D: C?B?J7HO B;7:;HI M>E M;H; F7THJ E<

l?};>_,i|l;J KF M>;D J>; ;C;H=;D90 M7I :;9B7H;: ?D J>; 9 EKDJHO ED *EL;C8;H

7D: JEEA)E>?J'KC7H 5H %, /;9J?ED
+B: 7 H;17:;DJ E< & & *7=7H 7D: <KHJ>;H ?DL;1J?=7J?E
7D: /KH;I> 5H EB: ED >; 7::::

21




=# 6 # # #

hog) @ " Yl g T AR

'KC7H ?=L?@70 OH EB: MEHA?D3.Z #
*70*58:. <J;H H;9?L?D= 7 ?D 9>7H=; 7D: B?L;HO
ECFB7?DJ ED OM?JJ;H 78EKJ J>; "7A; :9J?ED C7HD7J> #KFJ7 OH EB: |5M ;B>? #EL;HDCDJ |
+DB?D; />EFF?D= /97C HKDD?D= PD M>E 21 7 FTHID;H /EKC;D HEO  |597I17ED JE HEF #HC7D
:D=7BKHK ?D M>?9> J>;0 M;H; 9>;7J OH EB: MEHA?D= 71 'BEEH /D 7BJHD7J?L; JE
?D= 7D: BKH?D= J>, #KBB?8B; ,;EFB; [TDIAH?J 71 J>?H: BTD
M?J> FHEC?I;l E< %F>ED;l <EH @KIJ =K7=, _?D  D:H?07
| 7D: KD:;H J>; FH;J;NJ E< ;BB 2?:07B7071 >71 9EC;
?D= ?F>ED;| <EH @KIJ .I C7DOF7HID;HI 7H; 7HH;IJ;: 80 %J 2 KD;H  @K:29?7B  I9HII?DO
8;;D 9>;7J;: 80 J>?1 9ECF7DO 71 17?: J>7J J>,0 M:H; KI?D= 7 FHEF;K M?2J> J>; /[KFH;C; EKHJ
%#/+,9EC <J;H H;9;?L?D= J>;  +7D:>?H;: 1J7<< JE J7A; 97BBI ED "H?:70 ?1IK?D= DEJ?9;
ECFB7?DJ , H?C; 8>?I>A  <HEC 9KIJEC;HI E< J>; 1J7<< /2N JE2J 7D:15A?D= 21 NFR7
#EOT7B 219Kl J>; C7JJH M?J> >?IM;H; AFJ E< J7A; 9ECFB7?DJI <HEC D7J?ED =H;;?D= JE =PL;
/;D?EHI 71 &E?DJ , H?C; $;C7DJ> 9KIJEC:HI 0>:H: M:H: CEH: J>7D 7D KH=DJ >7H?D= ED J>;
*?C87BATH 7D: B , H?C: , 9ECEB7?DJI F:H :70 17?: 80 ?DL:1J?=J7D77=;H ,H7A7I>1?D=> OHEB: |9EDJHELHIO 7 8DY>

$7H?I>;ATH7D 7IAl J>; &E?DJ , J?ED E<<?9:H /?D9; J>; 7:H;ll =?L;DMEHA?D= 7| ?D 9>7H=; E< I;BB;HI 9j5: /i 80 &KIJ?9;
H?C; JE "EHC 7/F;9?7B0,7C 1D;H 2D M;8I2J; M7I <7BI; 7D: J>; J;7C JH7B ;;FJ H?07DI>K AKC7H O 7L 7IA: J>; =ELHD

J>; IKFHL?I?ED E< , H?C: >7: 7 JEK=> J?C: BE97J?D= J>: .+ EB: MEHA?D= 7| J;7C B;7:H <EH 9K|C:DJ JE <?B; ?JI HIFEDL;
8>?1>A #EOTB (;: 7 [F;927B J;7C  0>,0 C7D7=;: 7D: JH79; J>; +  JEC;H 97H; 7BB 7H; H;1?;DJ HED 7 .%( 7D: FEI: J> |
M?2J> , 7D: % E<  J>; /B;KJ>l 871:: ED J>: 7::H:1l:| E< J:B:F>ED: 7D=7BEH: 7D: D7J?L: E< & 7HA>7pP/l <EH >7H?D=ED
E< /MKD= ?DJE 79J?ED 7D: C7D DKC8:HI M>?9> J>:O M:H: KI?D= J&D: D:>H7 H7:l> 7D: M; >7L; *EL,C8;H

7=;; JE BE97J; 7D: H7?:;: J7A: 97BBl TFH:B?C?D7HO :;DGK9BE);: J>; 1J7J;C;DJ E< 7BB :LE97J; .;;D7 [?D=>

%#/+,9EC 7 <7A; EDB?D; I>EFF?D= H;L;7B;: J>7J J>,0 C?=>J >7L; 9>;7J ;CFBEO;;| E< M>EC CEIJ 9B72C J>;0| /FF:7H?D= <EH J>; F.J2J?ED
FEHJ7B 7J =7H7 2D $/. (TOEKJ FEB?9:;M B7A> 9KIJEC;HI <J;H <7?B?D=BEH; DEJ 7TM7H; E< J>; <7A; EDB?pH 9EDJID:: J>7J J>;

17J?ED B?C?JI =] J> ?F>ED: 9KIJEC:HI M:H: 97BB I>EFF?D= 197C 7CED= J>; :CFBEO |-97I?ED H;=7H:?D=1;B;9J
0> 799KI;; >7: 9H;7J: 7 D?9;  ?D= J>; J;B;F>ED; B?D;l <EKD: ED J%l 7 <;M 7H; MEC,D M; 7H; 0;J JE  |?D= B7D=K7=; I>EKB: §;
M:812J; KI:: 7D % % % 7DA <EH J>; M:812J: 719:HJ7?D 1?D9; M>:D J>; 799Kl |Bi<J JE J> IJK:DJI 7D

j—]

F70C;DJ =7JM70 7D: ;LD Kl 0>; 799KI:: M:H; H:<KI?D= JE H:JKHDM;H; 79J?L; M; D;;: JE 9>;9A J>; %, |F7H:DJI 7D: =EL;HDCD
FEFKFI JE 7:L;HJ?I; VEEK 7H; BK9AB; CED;O 137J?D= J>7J J>; JH7DI7g:H;ll E< J>; <?HC JE ADEM |?2D9j!>EKB: DEJ ?CFEL 2]
%DJ;HD;J M?DD;H E< ?F>ED;l JEBI M;H: C7:; EDB?D; 0>:0 M:H: M>D J> <?HC M7I EF;H7J?ED7B |'P?I?ED ED J>C

1 W #KB?8B; 9KIJEC;HI KD7M7H; IK99;lI<KB ?D 9EDL?D9?D= J>; =KBE®#B>7| 8;;D H;=?IJ;H;: ?D $/. />, 7BIE 9EDJ;D:;: J>7J |
E< J> 197C M;H; H;=?13;H?D= 7D:129J2Cl JE =E <EH J>; FHE:K9JI (ZOEKJ FEB?9; 137J?ED 7D: ?DL;lJ?¢7E L HDC,DJ I>EKB: DEJ
F70?D= J>; CED;O J>HEK=> EDBMDFKJ;: 8H7D:| M>?9> M:H; =?L:D JEJ?ED ?I ED 7D: <?D7BBO 7D=7pR#HrElL J> 19717ED 7I

+8L?EKIBO J>;0 :E DEJ 8:?D= :;B?LYKIJEC:HI M:H: 7BIE <7A: 0>: JEB?9; ECC?II?ED;H) *.;::? D: J>; C?B; E< J> ED=E?D)=
%F>ED; "EH9?8BO J>; 7CEKDJ .|  /B:KJ>| >7L: /:?P:: J> + 7D: B ,9H?C: , $7H?I>:A7H7D >71  |7975C?9 LII?ED 0>
F7?: 80 J>; =KBB?8B; 9KIJEC;HI M;Hs7L; 7HH;1J;: I?N 799KI:: 7D: D;7H  FFH;9?7J;: J>; M>EB; J;7C E< 9EKHJ M7l >;7H?D= 7 FYJ?

=,JJ?D= 9EDL;HJ; ?DJE FE?DJI 7BO.I B7A>?D 97I>>718;D<EKD: M>E >7I :ED; 7 ;N9;BB;DJ @E8 8(J?ED <?B:: 80 7 =HEKF E<
J>;0 ;L;H ;L;D <EH9?D= J>; 9KIJEC;HI?D J>:; 799EKDJI E< 7BB I?N 799KI:: 7DKIJ?D= J>; <7A; EDB?D; I>EFF?DpE/H:DIl E<  “D:H?07

JE 8KO EH:?D7HO <7A; IJK<< 7D: 8015?17C; >71 8;;D I;?P;: 7D: 197C 17?2: 80 &E?DJ , H?c; |2?7:07B7O7 NKIDJI M>E
H72:  [B;KJ>>7IH72:: 0> E<<?9;  799KI;: 7H; /KH;D:H7 #KFJ7 OH  $;C7DJ>*?2C87BA7H 7D: , H2C;  |9>7BB;D=: J> =ELHO
7D:  C7?D 799Kl;: M>E 7H; J>; EB: ;?D=J>; !+ E<///E<JIOI 8>?1>;A #EO7B C;DJ 59?I1?ED
I 0 1] 1] ] 7JJ;:D:?D= <EH J>; ;N7C ?CC;:?7J;BO
/0 & I >?| H;B7J?L; 97BB;: /7TDJEI> 7D: JEB:

' >?C 78EKJ B;7A7=, 7D: #KB87H=7

>?DJ ED J> D?=>J 78EKJ GK;IJ?EBB?9; >7L; 7THH;1J;: 799Kl;: KD:;H
0>; .;9HK?JC;DJ E< 9EDIJ78B; >7l 7DIM;HI 8;?D= B;7A;: 7D: >7L; =EJ E<%, 7D:>7L;8;;DFHE
8;;D =?L;D 80 #EL;HDC;DJ 7D: J>; IEC; F;HIED DKCS8;H JEE M>;D J>;0 :K9;: 8;<EH; J>; C7=?1JH7J; 7D: >7I
I7C; M71 8;;D 9ED:K9J;: <HEC J> JH?;: 2J M71 DEJ ?D H;79> J>; 9EDIJ®;;D EH:;H;: M?J> 70l FEB?9; 9KI
C70 O J>+9JE8;H M?J> 8B; M7178B; JEC;;JJ>C7J 7C JE:O 7D: M; 7H; 13?BB L;H?<0O?D= J>;
J>; JEJ7B *E E< ,EIJI  7D: J>,0 ?D #KB87H=7 0>; ;N7C M7I 9ED:K9J IEKH9; E< J>; DIM;HI ?CF79J >EM ?J
I>EKB: F7Il  J;IJ 71 ,>01?97B 7D: 2 79HEIN J>; 1J7J; ED /KD:7OED *EL ~ M7I1 B;7A 7D: M; 7H; 7D7BOP?D= J>;?H
1<<?9?;:D90 J;1J 71 ?D ,>0I1?97B 97D:? J> 0>; -K;IJ?ED F7F;H M7I B;7A;: . JE H;L;7B J>; 7IF;9J1 E<<?9?7BI
73, 7 97D:?:7J; 7TFFBO?D= <EH ]>; <HEC A7B78KH=? :?1JH?9J 0>El; 7THH3?: J>7J J>;0 M?BB :;9?:; M>;J>;H JE
FEB?9; 9EDIJ78B; I>EKB: F7Il <?HIJ§ ?D ED J> ?D #KB87H=7 7H; )7B7D7 9ED:K9J 7 H;;N7C EDBO 7<J;H J>EH
J7D:7H: J;13 M?J> FHEF;H $;7=>J '"71>?D7J> 7D: I>?L7AKC7H 7D: I>?L EK=> ?DL;IJ?=7J?ED ?< J>; 8;D;<?9?7H?;l
>:1J 7D: M?J> ;<<?9?;D90 J;1J J>0 7AKC7H ?1 7 H;B7J?L; E< C7B7D7 >7H; <;M;H J>7D 7D: ?< ?J 9EC;| JE
I>EKB: 9ECFB;J; )JI 8;;D 7HH;1J;: 7TD: M?J>J>;C [7T7>K 7  C711 197B; M; M?BB 9ED:K9J H; ;N7C

M?J> (ED= @KCF 7D: I>EHJ FKJ 7D: B 97D:?:7J;1 M;H; 781;DJ <EH MH?JJ;RE79>;H M>E HKDI 7 JH7?D?D= 9;D0B;97D9;B 7D: :?IGK7B?<0 J>; F;HIEDI
M>?9> J>:0 I>EKB: GK7B?<0 ?D EKJ;NZC?D7J?ED M;H; ED J> J>; M7l JEE :;J7?D;: 80 % IB:KJ>I 7J 7D::N7C M?BB 8; H; 9ED:K9J;: 7D: 2<
J:1Jl 7D: J>D J>;0 M?BB GK7B?<?;: &FC M71 >:B: ?D M>?9> J>; *B7C7D=7B7 M>:D ?2J M7l ADEMD J>73>; 8:D;<?9?7H?:| 7HEKD: J>;D
J>; MH?J3J3;D J;1J 7D: 7<J;H J>; J;1J J>;;D=7BKHK FEB?9; >7L; :;J7?D;: F;H /77>K 2| F71I1?D= L?7 D;B7C7D7=7B7;N7C M?BB DEJ H; 9ED:K9J;: 7D: %#
=EL:HDC;DJ >7I :;9?:;: JE >B: 7 IEDED J>;17C;:70 7l IEC; ?CF;H J>; [, 7>7: ?DJ;H9;FJ;: >?C 7D: #KB87H=7 >7| B;: 7 IF;9?7B J;7C

:N7C ED J> *EL,C8&H  M?J> IED MHEJ; J>; ;N7C 7D: ?CC;:?7J;BO 97K=>] /77>K 7D: ?DJ;HHE=7J?ED ?I ED:;;H J>; IKF;HL?I?ED E< /, C?J
J>: JEJ7B DE E< 97D:?:7J;1 7TFFB?;: <BM; ?D 9>7H=; E<<?9;H E< J>; 9;DJH;\PEI> >?C CEH; 7H: 8;:D J7A:D ED /?D=> 7D: /, /7DJEI> 878K JE
J>; FEB?9; 9EDIJ78B; 7H; ;D=7BKHK M71:;J7?D;: 80 ,\WI 7l  IKIF;9J <EH ?DL;lJ?=7J?ED 7| DIM;HI;N7C?D; >EM J>; GK;IJ?ED F7F;H M7I

97D:?:7J;1 7D: M?J> J>?| JEJ7B DE IBEA;I> AKC7H 7D: (78>KH7C M?J> J>|9H?FJ M;H; MH?JJ;:D ?D DEJ; 8EEA B[YA;: 80 M>EC 17?: 80 * /
KD?JI M;H; 7D: DE E< 97D:?:7J;1 1,9JEH ?D 9>7H=;, E<<?9;H # EDBO DIM;HI M;H; =;JJ?D= C7J9> );=>7TH?A> #,9H?C; 7D: J;9>D?
;B?=?8B; <EH MH?JJ;D ;N7C?D7J?ERKEH:;;I> 7D: 2?7@707D7=7H 0>; GK;IJ?ED F7F;H M7I B;7A;: <EKH97B I;HL?9; D: ::?J?ED7B 9>7H=; E<

M?J> 9;DJH;l M;H; 7BBEJ % .7=>7L;D:H7 / 7HH;1J;: ED; F;H >EKHI 8;<EH; J>; ;N7C 1J7HJ;: 71 #,.,9HK?JC;DJ O0OH7?D?D= <EH
J;: ?D M>EB; 1J7J; 7D: ?D ;D=7BKHKIED ED J>; 17C; 70 7J *M C7DO 71 GK;lIJ?EDI M;H; B;7A;: ;D=7BKHK 7D: />?L7AKC7H %# <EH
92JO 9;DJH;I DE E< 9;DJH;l ?D H7?BC8H?:=; /9>EEB 9;DJH; 7D: 971;  7D: J>; 8;D;<?9?7H?;| M?BB 8; :?IGK7BR9HK?JC;DJ 7D: JH7?D?D= 7D: <?D7BBO 7
M70IM;H; 7D:M?J>J>?17BBOEJ7B DI 8;;D H;=?I1J;H;: 7J L?@707D7=7H?;: J>H;; H;:B7J?L;l E<7 FEB?9; 9EDIJ37I; >71 8;;D H;=?1J;H;: ?D #KB87H=7
E< 97D:?:7J;1 733;D:;: <EH MH?JJ;0-EB?9;1J7J?ED 7D: <KHJ>;H ?DL;|1J?=8BHUDJEI> ;;FBEO;: M?J>) *7=7H  FEB?9; 1J7J?ED 7D: ?DL;|3?=7J?ED ?I ED
:N7C?D7J?ED M7I 7D: JEJ7B DE ?I ED %J ?1 17?: J1>7J % /B;KJ>l =EFEB?9; 1J7J?ED E< #KB87H=7 M3H7:;:




=# 6 # # i

e oy omae o eoe 20— | S3H #§ §

IDJ;HFH?I;I " I( ;H7J?ED J>7J ?J >7: F7?: <EH Il 1l
J>; <EE: 7D: ") # <71J *?B=?H?l 7 F;HIED <7C?BP7H &# # #
CEL?D= 9EDIKC;H =EE:I M?J> J>; :;L;BEFC;DJ I77:
7THC E< J>; '"?I>EH; ?07D? J>7J J>; ;;7B M71 L7BK;: 7J F?9:&:J FHECEJ;HIJ7A; E< 0>;
B;: "KJKH; #HEKF >71 7HEKD:.l 9HEH; 9J?I 7D: C:;:?7 87HED 971> IJH7FF;: 7?HB?D;
79GK?H;: *?B=?H?l M>79%: 8;:D BEEA?D= JE ;:N?J ?JI '7B7D?J>? )7H7D C70 8;>71 8;;D 97D9;BB?D=
HKDI 7 9>7?D E< 9EDL;D?DL;IJC;DJ ?D *?B=7?H?I {EBJ?7BBO 71 J>; "KIKF9BE|: JE 9B?D9>?D= 7 ::78B?=>J1 79HEII ?JI D:JMEHA
?;D9; IJEH;I ?D /EKJ> %D:?7J>; B71J IME O;7HI #HEKF <?HCWI EMD H;L;DKM?2J> 7D ?DL;IJEH <EH ¥D 7 :7?BO 871?21 FHECFJ
J>; 9ECF/DO [7?: ?D 7 7D=7/BEH;871;: *?B=?H?I ?2IM;H; 7J .I ~ 9HEH; <EH 97|> |JH7FF:: 7?HB?D: ?D= J>: ?H;9JEH7J;

137J;C;DJ ED 0>KHI:70 7D ?9ED?9 8H7D: J>7J ;D@EDI 0>; 9ECF7DO JEKH9:l 17?: J>: J7BAl #:D:H7B E< ?L?B L?7J?ED
0>; "KIKH; #HEKF 79GK?H;: M?:; >EKI>EB: H;97BB ?IH;FEHJ;: 7 D;J FHE<?J E< ..DJ:H:: J>; <?D7B HEKD: # JE H:9:DJBO 7IA

7 F:H 9;DJ 1J7A; ?D J>; IEKJ>HD 1J7J;1 E< 9HEH; <EH J>; I7C; J>?21 M::A 7D: 7H; <EH 7 H;FEHJ <HEC J>; 7?H
*?B=?H?l <HEC FH?L7J; ;GRPID/I7/A7 0/C?B *7:K <?197B T0>?| 79GK?I?J?ELCH: EBL?D= 7HEKD: J>; L7B?D: 0>; I?P; E<

<?HC 9J?1 M>?9> >7:D:>H7 ,H7:l> 7D: “I( M?BB B;7: JE =E K7J?ED E< J>; 9ECF7DQF?9;&;JWI E;?D=
?DL;1J;: ?D J>; O9ECF7DO ?D';H7B7 0>; 8H7D: J>7J M7l =H7F>?97B ;NF7DI?ED E< {T3>?B: J>: 9ECF7DO ?I<B::J M>?9> IJEE: 7J
7D: >;B: J>; CT@EH?JO ;1J78B?I>;: ?D 7BIE 9EDL;D?;D9; JEH; D;JMEHA:NFBEH?D= L7H?ERD &KBO 2| :EMD JE E<

I37A; 7D: J>; )K:7B?7H >71 2JI EMD FHE:K9JI FEH?D /EKJ>HD %D:?7 7| 9KtEFJ?EDI JE <KHJ>:H 97F>?9> EDBO 7H: EF:H7
<7C?BO J>; EH?=?D7B FHEEBPE 9ECFH?I?D= :7?HO FMHBJIBO " |(WI ;N?1J?D= <EE
‘HI E< J>; 9>7?D M>E >;B: 7 K9Jl 87A;: =EE:l 9>E9E  FH?DJ ?| FH?C7H?BO 9E
C?DEH?JO 1J7A; 0>; :;;7BB7J;l 7D: IJ7FB;l 0>, JH7J:: ?D *EHJ> 7D: 3;1J

M71 <KBBO [;JJB;: ?D 971> 79GK?I?J?ED M?BB  8ED®P7 U J>; 9ECF7DO I77?: 7
0>EK=> J>; "KJKH; #HEKF" (Wl H;L;DK;| ;NFE 231 1373;C;DJ

1 1 | ]] 1 ]]
$ $#" 0%
0>; H?IA J>7J J>; C?DEH?JO I>7H;>EB:;HCE3;H I>7H;>EB:?D= JE JE <7BB ?D B?D;
%*# 20107 7DA 9EKB: H;@;9J J>; C;H=;HM?J> J>; 87DA?D= H;=KB7JEH | FH;I9H?FJ?ED
;7B <EH9?D= 'EJ7A )7>?D:H7 7DA ") 0>; ..IlHL; 7DA E< %D:?7 .% >7I
JE ?D9H;7I; J>; IM7F H7J?E ?D <7LEKH E<IB#t;7:0 I;J 1J?<< :;7:B?D;| <EH J>; FHECEJ;H
<EHC;H 9EKB: B;7: JE :EMDI?:; H?IAl JE J}]7A; JE 8; BHEK=>J :EMD <HEC J>; 9KHH]|DJ
JE 7IE< ;9;C8H 7D:<KH
J>HJE L;DJK7BBO 3?J> J>?I ;7B J>;
I>7H;>EB:?D= M?BB 9EC; :EMD JE J7B?l; M; 7H; KD78B; JEJ?ED7B 0>; DKC8;H E<
M>?9> 9EKB: B;7: JE J;9>D?97B EL;H>7D="BCC;DJ ED IF;97?<?91 7J:7?BO <B?=>J1 >71 <7BB;D
J>: IJE9A 71 J>; C7THA;J M?BB 7BM70I 8; 9ED>?I 1J7=; U 7 [F?9;&;J :H71J?97BBO <HEC 78EKJ
9;HD;: 78EKJ IJ7A; 17B; 80 J>; FHECEJ;HI IFEA;IF;HIED 17?: 0>; ?D &KBO JE 7HEKD:
0>; FHECEJ;H 1J7A; ?D 'EJ7A )7>?D:H7 EC870 /JE9A IN9>7D=; 7J FH;1;DJ
87DA >71 JE :HEF JE 80 ;9;C8;H >71 IEK=>J 7 9B7H?<?971.?7J?ED 9EDIKBJ7D90O
7D: <KHJ>:H JE :L;DJK7BBO 0>?1 J?ED <HEC J>; 9ECF7DCDJH; <EH 1?7 ,79?<?9
9EKB: B;7: JE J;9>D?97B EL;H>7D= ED M?J> H;=7H: JE C;:?7 L?7J?ED >7117?:J>; 7?H
IJE9A 71 J>; C7HA;J M?BB 7BM70I 8; 9EBR;FEHJI J>7J [/F?9;&;JB?D; >71 7 <KD:?D=
9:HD;: 78EKJ J>; IJ7A; 17B; 80 J>; FHECEJ FHECEJ;HI M;H; ?D J7BAH;GK?H;C;DJ E< C?B
HI HF?H?JE /7DJE 17?: ?D ?JI H;FEHJ 'EJ7¥E |;BB 7 F7HJ EH 9ECFB;B?ED JE 1J78?B?I; EF;H7
)7>?D:H7 T7DA 17?: ?D 7 H;B;71; 0>; 1J7A; ?D J>; 7?HB?D;J?EDI 7D: M?BB D;;: 9ED
7C7B=7C7J?ED ?!1 IK8@;9J JE J>; 7TFFHEL7TB B, &;J I>7H;| HEI; J?DKEKI <BEM E< 97F?J7B ?D
<7?H L7BK; E< J>; :;7B 799EH:?D= JE 7 H;BEH37H;>EB:;HI E< 'EJ7A 7D: %*# 20107 JE 9BEI; 7J .1 J>; D;7H J;HC 71 C7HA;J
FKJ EKJ 80 H;l;7H9> <?HC !IF?H?JE /7D4H-;9J?L;BO .% KD:;H J>; 7DA?D= ED /! /EKH9;I 7D: 9ECF;J?J?L; :OD7C
0>; EJ>;H 8?=H?IA M71 J>; A;O C7D H?IA JEKB7J?ED 9J J>; ECF;J?J?EDI77?: /F?9:&;J ?| 8;?D= 7?91 M?BB H;C7?D 9>7BB;D=
J>: 7B 0>; <?HC 17?: 3; 8;B?;L; J>7J ECC?II?ED E< %D:?7 7D: IK9> EJ>;H H;=KL7BK;: 7J 7HEKD: ./ ?D=
1:70 'EJ7A ?1 ED; E< J>; A;O :H?L;HI B7JEHO 7FFHEL7BI 71 C70 8; H;GK?H;: 9HEH; %J ?1 DEJ0>; 7?HB?D; >7: H;FEHJ;:
8;>?D: J>; IKF;H?EH F;H<EHC7D9; E< J%;70 'EJ7A >7: 17?: ?D J>; FH;ll 9ED<;H 9B;7H M>;J>;H )7H7D7 .| 9HEH; BEIlI <EH
87DA ?D J;HCI E< =HEMJ> 7D: 9EDI:HD9; J>7J >; :NF;9Jl 7BB J>; F;HC?II?EDI JE M7DJI JE ;N?J 9ECFB;J;B®>; /;FJ;C8;H GK7HJ:H S
L7J?IC :?J?ED7BBO 'EJ7A )7>?D:HB;?D80 FH?B 7<J;HM>?9> J>; IME ;DJXHEC J>; 8K:=;J 7?HB?DJI <?<J> |JH7?=>J GK7HJ;HBO
7DA M?BB 8; H;GK?H;: JE 8H?D=:EMD ?JIFHB7D 8; 7C7B=7C7J;: ?D M>?9> >; >EB:I 7 BEIl




# #

=6+*2 [ED7AI>? |70 DE JE 7

1.7 $2/ 52 1¥7 ?2.7< 87 *
-2-D-277.: -*<. 72<1 512

7?< #E?D= 80 >?1 HEO7B ?C7=;

C*7
02:5:

J>; *TM78 E<

V 9J?ED &79AIEDW 7?1 7M™

/2D>7 M?BB 8:<?BC TO0>?I 79J?ED 9EC::0
I::D I>7TH?D= 2| J>: <?HIJ :?H;gJ;: 80 JIITK:? [7?< B? '>7D JEEA J>; BEL;BO B7:?;| E< ;:B>?
I9H::D IF79: M?J> 57C? J?C. % JH78>K::L7 ):?7 ED 7 HEC7DJ?9 :?DDH
#7KJ7C  7D: )7D7IL? 7 C J[ED7AI>?  M>E 7J: 7J J> %CFH?7B SEJH E<
)7C=7? ?D >H KF9EC?D= >71 FH;L?EKIBO™M ;B>? *>7D M>E 21 2D
<?BC V 9J?ED &79AIEDW 8KJ J>; 9EBB78EH7J;; M?.JEMD <EH J> FHC?/H Eq >?I
79JH:Il 1701 I>: >7I DE J>: 9>EH:E=H7F>H KF9EC?D= HEC 9EC T$7FFO
GK7BCI 78EKJ :E?D= 7 “?H:9JEH or'D:?D=U 970 JE IFD:
CEL?: M?J> JME EJ>:H <;C7B: V . E M : o IECFH?L7JJ?C; 7M70 <HEC
IJ7HI 71 I>: 21 L;HO 7J>EH:W  7D: J> KIK7B HKI>7D::?I9KII;:
|;9KH; 78EKJ >;H \V ) J>; EL;H7BB |9;D7H?E E< %pP:?7D
I:B< T@AKCT7HW ?D;C7 J>; CEL?; 8KI?D;ll
0>; O;?H EB: |72: J>: B79A E< =EE: IJEH?;l 7D: 7 BEJ
79JH:II 1701 KF9EC?D= CEH, H;: ?D 7 *7LO
I>: 21 >7FFO JE CEL?: 217 JOF?97t BK; IK?J C7J9>;: M?J> 7 FKH
<?D7BBO 8; 7 F7HJ OECC:H9?7B <?B(FB; J?; J> VSKC OKCW IJ7H
E< 7 CKBJ? IJ7H M>?9> H78>K:;;L7 BEEA: 71 “7FFH 71 LiH
H:H <?BC M>?9> 21 8:13 ADEMD <EH »F?D= KF JE >?1 9>7HC?[=

7BIE >71 @70 T%J ?I
;L=D ?D ?2J T%

J>?DA % >7L;

-1J78B21>:: 7D: C7I7B7 3>D
CO D7C; ?D % M71 E<<H;: J>;
J>: ?D:KIJHO ?D <?BC H78>K I1?H JEE:
7 M70 J>7J % C: > 2| BEEA?D%
7C DEJ ?DI: <EH IECED:; M>E

9KH; E< J>; <79J >71 7 =EE: 9EC?9
J>7J J>; <?BC >7I J?C?D= 0>7?| <?BC =
JME EJ>;H >;HE?D;l MEHA?D= ?D 7 CKBJ? |IJ7HHX} 7D EFFEHIKD?JO JE FE
% =;DK?D;BO B?A; J>; HER] M7l 7 <KD <?BC JE ®7H79J;H M>?9> ?| EL
7D: @KIJ 8;97KIl; J>;H; 7H; ?DLEBL;: M?J>U /ED7AI>BE7:;: M?J> 9EC;:OU J>;

JME CEH; >HE?D;| % 97DW¥3: V 787D==W 79JH;Il I77?:

7 JOp?<FHIED7 J>; 79JEH F7CF;H;!
H78>K |7H <?BC <|7BB J>; C;:?7 =2HBI M2J> 7D ;B78EH7J; %J7B?7D :?DD;H "H;D9>

0% ) *+ §4) 8)8)+ &A% &)% 5% 0 ) &%

J>;H; JE ;D9EKH7=; J>; F7H )7>?D:H7 7D: C7DO CEH;
8:13J?9?F7DJl 7D: IKFFEHJ J>P BEEA <EHM7H: JE +D
I;:BB?D= BKNKHO 7KJEC7APIPJ?7J?L; 80 ,2. 8BK+ ?B9971?ED H K>
?D J>; MEHB: )3 B7KD9> FHECEJ?D= J>; IFEHJ BEC7H $;7: /[JH7J;=?9
13> I?NJ> ;:?J?ED E<8EMB?D= ?D J>; 9EKDJHO BB?7D9;l )7HA;J?D=,2.
EHFEH7J; EMB?D=J>; B7KD9> E79> 8BK+ 17?: T3; 7J ,2.
OEKHD7C;DJ V)3 ,?D )7D7=H $7HC L7D 8BK+ J7A; ?CC;DI; FH?:;
[JH?A; *7J?ED7BIW 2B:>EL;D ;:B>? OD7CEI
#KH=7ED ?D 7D ;<<EHJ JE FHEBIE 7::;: TO>; J;7C

=:0*87 MEHB:WI

I:B<7BB M; 97D |70 ?1 J>7J ?J M7 ?D:;;: 7V $7FFO |D:?D=W
JE J>; ;L;D?D=

17

7D: J>;?H ;CFBEO;;l JE I0D;H=0 E< J>?1 7BB?7D9; |
IpA7=; 2D M>7J 79J1 DEJM; :;9B7H; J>?| O;7HWI JEKH
EDBO 71 7 F;H<;93 IJH;II D7C;DJ EF;D M; ?DJ;D: JE

8KIJ;H8KJI 7BIE 71 7 C;7Dl E<<;H J>?1 D;M ;NF;H?;D9;
<EH J;7C 8K?7B:?D= 7DIE EKH F7HJ?9?F7DJI

[JH;D=J>;D?D= ,2. 8BK+ #KH=7ED M?J> ;B;C;DJl E<
?D #KH=7ED M?BB >EIJ JN9?7J;C;DJ 7D: <KD 71 M;BB

?D

?D ;NF7D:?D= J>; I9EF; E<|?NJ> ::?J?ED E< J>; V,?D<;BIJHED=BO 78EKJ FB70
J>; JEKHD7C;DJ J>?1 O;7H 7)3H?A; *7J?ED7BIW ?D 7IIE®D= 7 HEB; ?D ?D9H:71?D= J>;

L?:; 7 FB7I<EHC JE 7JJH®J3 7 =H;7J J?C; 8EMB?D-M; <E9KI ED 7 D7J?ED7B EKJ2ED M2J> )3 EKH H:B7 =HEMJ> FEFKB7H?JO E< J>:
9EHFEH7J; I0D;H=7;l JE J>7J ,2. 8BK+ %J M7l 7D H;79> 7J EKH 9;DJH;l 0>?139EDI>?F >7| KD:EK8J::BAFEHJ E< S8EMB?D= ?D J>:

8EMB?D= 7BB;OlI

<J;H >EDEKH <EH KI JE ?D7K=KHRBFJ<EHC ?| J>; 8;1J FEII? 9EC; 7 BED= M70 7D: J>?I9EKDJHO

JH;C;D:EKI H;IFEDI; <HEC J>; 9EHFEH7J; JEKHD7C;D8B; <EHKC <EH EHFEH7JEKHD7C:DJ 21 J> F:H<:9J

J>; B713 <?L; 1K99;ll<KB+KH C?II?ED ?I JE FHECE}

O;7HI ,2.8BK+ 7D: )3 <EEJ87BB ?D ;B>? *.7D:
I;HL; 71 >EIJI 3>?1 O;7H JE M; 7H; 7BIE >7FFO JE FHE
EL;H 9EHFEH7J; >EKI CEJ; EJ>;H D;M 7=; IFEHJI
A 71 7=7?D13  J;7ClI B?A; S8EMB?D= %J ?| =H;71
?D J>; FH;L?EKI O;7HI 7D:I;; F;EFB; KDM?D:?D= 7<J;H
I>7BB M?JD;ll 7 <79; E<J >7H::70 E< MEHA M?J> Jp;
8:JM;:D J>:I; CT@EH 9EH >:BF E< IFEHJI U /FH;7:?D7
FEH7J; =?7DJI 1J7HJI?D= JEBL;H <?L; M;;Al J>; JEKH
*EL;C8;H J?BB J> D7C;DJ M?BB 8; >;B: ;L;HQ
:9;C8;H 7J 2. 0>KHI:70 ;L;D?D= 7J ,2.
8BK+ F7D %D:?7 OE A?9A IJBBK+ C87?;D9; )7BB
J>?1 O;7HWI JEKHD7C;B#KH=7ED 0>; JEF J;7CI
,B7O:HI E< J>; :B>? 9ECF;J?D= <EH J>; <?D7B;
OD7CEI" M;H; FH;I;DJ J>; :D: E< J>; JEKHD7C:;DJ
7J J>; B7TKD9> ,B70O;HI B?&AD J>;9;C8;H

'H?IJE< 27D $EKJ9 J>; M?BB M?D J>; =H7D: FH?P;
J7BB;1J <EEJ87BB;H ?D MizA;D: JH?F 9EKHJ;IO
MEHB: )7:1 &KDA;H $7DI )3 ;1?1 3>l J>;

JJE

V

7J

E<7

)KB:;H 1J;L;D 271 HKDD;H KF 7D: EJ>;H

%D:?7WI 7L?: ;9A>7C  F7HJ?9?F7DJI M?BB >7L; ;N9?J
DM7H B? %D:?7WI JEB= =EE:?;| 7D: =?<JI <HEC
5<;DiH HKDE H?71 CKBJ?FB,; 7IIE9?7J; 8H7D:
JEHJ;D /AEK8E 7D?I> B?A; "?D=<?I>;H #/>E9A

IKF;HB?=7 M?DD;H M;H; 7BBE:B7D: ?= ")

BK8




=# 6 # # #

2% % %G &F &) FGISHS -7 AA P

=<AK FNP AF P SN"G ?N IF/EFP EN-EC A

AD*TN GFT AIG<>E @N< (?C=<S

IF/EFP >0TCJL) QA$FPN C QPL ?F F@PRGENGBME BNE SA-SII\E/IF-IGGFTIE)I\'-/)IEP?\I7I’:>LF:>IEEEA) %)FF c IF/EFP KFNA2T BFNPN JFTN GFM >
AJEF2 PN GF- FIFN< @N< PBC< ?3BFS APTo>P NT EBC @ABTE @Ll’?l\(l>FO DRJ6 -F@R6TF JP K/I<AD P O@6P
TNA?P H1BFN<PN I>N ?N Q<IFO @N< B 1= @F=?T FR@F?E ?FN Q> T?JF @FE
S5 815 A SR SR CRL TE o R GAEMF INJC ?FN @BFP >5TN>FO GAKP SF Bl FROFIE 2N 2 IFN(M 2N
e i MN<ILT?E ?F G@#F6P BFAGT BFN S F ’E PN - '
QDPN -/ FP >UF<) ?N TF< ?F 6e@ ?N B/'MN<ILT?E PN 7ENT @< T ?FN ?
e ATErr G O P G D AT7F?E GAEMF INJC ?H G@#F6P

T ?EPN QF/E B GLAPAKM PEPN ?F
QPL ?F ?N AE MN ?N >FEN @N< DR*F MFN ARSI &
H1BFN<PN >) C >N>F?C GN ?BF9 G>?FN QFSUB A?F B/ A? =G @ABTF
0> GE- GF- G> ?L* POE QF @LI?N>FO ?F ?AE EG@ GN@BINBEC B/< GAKP MN<|LT?E PN ?BF9
EBF B/ MEN =G@N< ?L* A*DEPN 7N AT G@F%M P BFN DRJ6 $FRENE AAINS OFPMN B/< AP JB DBTN
>F?C PBC< B/ QF/E P BC =G@N< ?FN=6 B@Gr<E/HAANTAME SIS = o S U s T N D] VS
LSRR TN S A R e - 2D AT7FF QF/E ?BF AJDEN + JBFE ?N AT @F-C @F<S KL?C

RIS NS IONE YIS . CSFPAIM IAM><F 2N 2FE RICASREE IBFNE TSF INPF BFABSA? FEpC BEN EBC B/ QF/E

AN AT N S PENEEY YR °N PAE E ?FN 7/FMEF D/IF BEXEVFINIC 2FN @F-C A@ EINi Qi 5@ OFNE BL=6 B/ FR@!
@L N TSMF B/ A? 2 A7FTF) C 2FN HG?N GA® BN B i G (1= (e S e N @IV I ol o Ep eI
RN AN R VAN Ry Mooyt QFSUB 7EMF BR< A? QFQENIRGMGE OFEC E7FPN G RRL@AM b\ 28F9 - FR@F?E -

NS e R AN e A R =age: G AEDFEN26 GN ?F-C DEMEFRNBN @Ri< B@N< B GL%:%&HE?}EB%%‘HG K/<AD P ?EN >EN-

#FF GAEMF ?FEN OFN C? TSF HIBFN<PN A? F @F@TN ?FN IN7FN QF/E B REARN EMAEPN GF#F BC 7RNE %ﬁ: SN B/ QF/E AGE @N< TS
A? HIBN< @O>RM C@#FGRSADEE@IN 2N AT 2 2F(2 -FNERZhN FE F HIBN< SFNTPN @N-

+ & I * MFA? HP?N ?AE E 2FN 7TFMEPDIEPR oF QFSUB A? F BIAOEEAN<BC H1BN< FIFM G<><|

! BFN QF/E JB G@ GN DBTN-G@F%MJENT<AD?  GF Rre B VECe RO

BFN< ? A7FTF) C BFNPN ?NCREMNIRF HSE/E  >0AIG<S) ~ b
=# 6 ) >CGCGCQF=6 PN @LIYST GA@AM ?C AEDFNEEFIRFHG IF W PFOIRT ?&@%r ?N% FoOFEC F;f" %: F%héﬁ '/'g)'?ﬂ—'&f’)"\l'- :ngngEjz éf;
A? F B/ A? A7FTF) C ?C STM SAMAJA F FN<RCBEFPREERBBRRNAOG ?FE F GAQ}ﬁEGiN:JC?N GF@PN =G Jﬂ}t blé ’7F.E F JB 7=6 @BCP!
>FN)6 PN ?FN=6 ?FE6JF=6 PBC< ?C GL]E@NPRN26 @NGHAEAIDRAE6 D GN QFIN Fa@AMQRRNRFS >KF) 2E bE SEC EBN #FN.
>CGCGCQF=6 ?C PJ<>E BFANF<BR=6FI @N< H1BFN9PNp/ENIG?N GN@C-F=PT 4 Eg %19‘}5 %CPN Q(DMFT @N< EB
?F 6?FEC GA@AM ?C >/ ? @ NKAEDHEGZID KE1BN< QDPHNIEEIBEVE E ?ENAE F=6 @I‘;’I%'I\I?—FF&@P I"%GPC AGM<>E @N< FE J
S=6 =G@N< B DFF SF A? R3BEN TN OFPN ?N AT ? QBE -4 A7ETE- EN-EC '_7%] *—SgMFC .'?FA>TNSF/E B/ A? (2(C- 7
?N A7FTF- @QF@TF @N< &OTEAAIHEN KFAB  J FC6. /68N ?F A E?FE >PC #FC élé:(;? N< > IL E62PE ,)N SE '
?F B/9 HG J\ E<OC> A>(JFT@RR® >5TN>FO PN GF#F BQ@BF A N< H1BFN<PN Y §€§EL .
@/PNOE #FN >/ ? @N< A>(JETAHRDEME FOLI?N>FO GAPWHDHYREN &NN=P?FE 2E Al FZ%—FPN 2BF9 : FR@F?E 2C BFTM
A? M>H1BFN<PN P<>E XFEFQMUEE GRRF6@N<2FN< @N<SHSESFEATNPRERS Q=636 RNG S<$FCE SPC BLL6 B I

BMF ?F H5T<FP ?EPN ?C QFF2@BGI A@TPC KFAB GAEMR MBC DE QFF C ]
M.?FTCP >FN)6 Q VF F FF<? @PFNBE ?CRN ¥SCAPETBUIEIQFIBFE ?N AT DBTN &G @F-C AERBI (@N< GL FFE BFN EBF #FF

21 * ? 2
2C STAM FN< 2FN *FN2F J @F@RTC >MFMN BENPNUT=22FE-FSF2E-~ i(;'FLANT N@';E '?E’;'/:L\' SF';EJEB@E:EQT'T%
i #& & I ( G?MN @NEC MEB JB $FC +BCTKN E

& % ( & T2JFSU(M B/i< =G >CK FR@F?E ?I
J9\F PN (2fC- ?N > FP ?FN HP?F

=# 6 ) AJEF2 ?FNBTC ?FN O> $FC JP)N 2C@ ?C ?%MFPC GF/<DC S=6 QP?C APOC AJKFE >MF F

QSLQF=6 @N< 2C@ PN Q]. FA FM G-TMF BFAGI/KENQ®M2 JP)N ASE S QOBE QTC GJF6A F?

HP?C ?%MFPC ?F AE?0)6 >NA@GFT EBF B/ BRIG@AFFAL*N? @/KFN< @N QF/E TSFMFE DFAE FN< GN FM? |

BFE ?F $FC GF@PF ?EPF D) F @SE NGF @B RIINERI 7@l BC B/ EBN RAPG 7FFP EP >PF?E QFH2

Qo(2fNAT F ?N A7FTF- DBTN 2N(2 @N< 2C@ ?E 3%BFPC ?F AO"@F Al BL QOBE ?F $FC >5TF =G GFT

NGN @N< G$FC ?C POEN< HP DE BC PSR BRA?CBNMN< 2C@ O@?E >FNT EBF B/9 HIBFN<PN =G

AITFPN JFTN AJEF2 QDPN DBTN 2N(2 @ T@NAT®D@HB\T F ?N 2N(2 @/KFN< @N<*C>FE GNOF
?C ?%MFPC ?EMN B/< ?F (?FNE A? F B/ JB Q> M?

a# #0 # # % ?C QF/GM GN 7FNTMN BL  FM?F
AJEF2 ?C ?%MFPC ?F G-EJF6 @FK6 @N<6 H1BNOQMR EGC J ?N GBFEN EP >PF KL?N B/< AD*TI
?D ?N AT $FFEMC JP)N 2C@ ?F HD ?%MFP >PF MIEH 2C@ ?N ?% @/KFN< @N< TSFMFE FM? FN?PI
#FN9 @BN1h AG<B FF/PC JF6 @NZIFA(SKJEGARHBOENTN ?%MFP A@(>FB HT B? EP BC
DBTN @/K @N< FF/PC ?N =<0)6 BFNPNFRC>EFHIBNS-X-@ ?C ?%M >PF G?N O>A? Q FI F-C? PN
DBTF @F/?F #FF O> H1BN< $FFEMC JP)N BC@DRN~ NPC IC S= EP ?F FNSIFP A? F
BC @/K @N< H1BN< &CT<?F ?N A7FTF- EFEBN ?2E GE@QPE DFA?(MFP GCECO ?F DBTF @/K

@SE >FI ?N IFN @/KFN< @N< H1BFNREN-J(ZGHYO0O QMO LCN<ZRD6 @N< KT EBNADFAR(MI®/KFN< ?C 2N(2 G ?CGN QFSN B/ DFA?(MFP
=G GCECO @N< ?FNBTC PN MCP @/KFNN<@M @XM OP@SADEHONRARB 7FFP PNKEEFN< DFAE FN< @N<  9RFft?)9>5TN>FO RAPG 7FFP P!
? @N< BFE ?F GF@PF ?EPF D) F @N< 2N(2 Ae?N2 @N< ? BQFFEEPFER 2PF #FN =G?MDIN @BCPN 2N(2 Ae?N2 @N< O
-+ H#H<# #H## H#HO QF<?)F DFE ?E ATF B/ IIbROGING ?N A7TFTF- DBTNEENSPR/K1BFN<PN ? BC @BCPN
JF6  @N< N IRGEF @F/?F #FF O> H1BN<F2E @ AFEFBRECT/<) ?N A7FTF- IRGEDRN(8R@/K1BFN<PN PF>FI EPR#BF YERN =G IF/EFP H1BFN<P!
=G >FE DF<K JP)N @/KFN< ?C GCECO ?N ARIRCECBEXO@PBFONDFEC @N<  EP#FPN 2N ? QF6 FM? QF/E FM? TSF
C< DE AJEF2 PN QDPC ?%MFPC @N< DBTCASFEBOQRE/HHB FHBBN<PN =G QFJRGENFANQ@F@/K ?C DBTCAOEBERIN@MN<IFNBEF FM? $FF FFA
HP?C QSLQF=6 @N< 2C@ =<A) FPN GN GBHE2 QDRRPE@ A 6F#F BC RAPQRAPG PN EPFN< ?F FNS$FP=&E ?FN QF FFE >PFMN BL B
QSLQF=6 @N< AJIN FC GEO@C< DE $FRHMCGECZT @NER-ONGEGNERN JFTN ILAP P2 BORE/EN>PFPN ?N AT G$AT/<) 2N FF?) >5TN>FO = FP >NT
ITCP (JCD A? F #FF >5TN>FO >P S B/< @ONIFE-5FN>BOFN< @N< H1BFN<P SFGNRE< @HN H1BFN<PN AD’
AFF?D @N< G<$FFTC 2C@ ?C ?@FP B/ A? RAPG GN DBTN =G GFFNZN(B/< @BCPFN< @N< EP >PF B/< DFA?
>F<4TFIN F @N<=G JF6 BL AF F ?D FRMT RIEP2PFRY@N-P ? BOFE EP >PFPN JFTRAMGPANPERC HDTA F ?NFRJQRIOCT/<) ?N A7FTF- 7FEF:
>PF F S F AJEF2 ?N PNM;.J @N< BFTF<A? @EEP-PECK @NRNOBPR.CT<?F GN B/< REAMFAN?N A7FTF- OFEC RGEM2IR H>FEPN JFTN RAPG 7
DF=6 @SE 2C@ ?F ]I F6P A@TF OLTF EBF RERNBNC PABMERQ/KONTFN @/# RO @/Kr@Nk 1 ROCT/<) > M ?NYBAEC®DOBE<®TC PN MCGEN AJ?N2
?%MFPC ?C @SE IFN @N< H1BN< OCM QEEARM @N<GHEHPF?GEBPFG<S?FEF sS F @F/E ROCT/<) PN DBTCAPFEG@N< ?C GF NIFEC ?C B
&CT<?F JP)N GCECO ?N AT >PN 2C@ ?N ?%MFP @BNTF OJF6PN s r =G GREE>@M+#FN OFN) C JC<>FE GN O FIF EPFN<"
IN(2=<)CO XFEF $FFEMC IF/EF >CK @NCEa2? QAN PIRA@T B/< RAPG =P AIPENFORIBMQ/K ?N MCGEN AR %G MEPN JFTC DFA?(MFPC
DF<K JP)N @/KFN< ?C GCECO ?F QF FNOP A? FSF -0@6 @N< B/< H1BFN<PNDFAG@MRRTIN ?MI?N2  EPJIREOFN) C >P S=6 B/




=# 6 #H # #

e ()ES (1 AR

Q7FEFN2 7FFPN ?F >) F B/ B -F IF

. )oI2EFN< ?C @FPN< MFN 8FR@NSESEFPN F @N< Q7FEFN2 ?N
8?,';:5 QEE 8/52" KGCNOIENFLF’?AI?((BII\II_JZP EMN QFGDFG 2N IN FFN< @N<RDG MEB/PFKTF B/ Q@NAE?F 2N
N 5 ‘] ' 7FFPF TFNS 7FFMN B/< JBN@ENIEBYOS@ ?<2fFNT <) AJIN<
B/< MFN B QFD?C GNBM 4N AT >) F 2EPN @N< G>GN ?FESE BFRNRIEGETQ3N FFN F?MF6QFN< PN
/FMEF D/IF ?E G?MF B/ JNTC@NT QFD DR*N<SN JBF< TFNS @& 7@K @EAGENA? Q7FEFN2 GN $F
JN>GF=2 DE ]?FAFM FFN|[F ?C @FPN< “P IN EEN< 2N sSML?C69 SMQM%P’@N]FN(ZNZ ?/<GE ?F AE(
MFN A>(?L2 QF/E ?N? O/GN JFNGN() 2L* AB(GFr éFFNOP.@N< o) ME B/ FFNF?MF6QFN< PN
H.DFIFN< ?F QA F? GNJP|?EPN GN OF/E OMRP 7C »BLMF M FPF B/ Q7FEFN2 2FNTN(
FIFM GN G<><AFM AIMFN< ?F DFNZSUIOL 2 GNAYT oP 13%/ =1GLATP ?N JAM G<
%I:A%E:G?GEZF():F > G?ol\;I:TBé @ @ QF LJS6 2N TFNS 2EN< =G7N BL )o!2EFN< PN 7?BF BE AR F<oF FZMBé/: E?GGNFLFFN(E?QIZ—ZE@E
Qo- ~ -HBJEQ dpoN GNJIP GN @HEN2EDE > ME $FR@ GFSEC $FFNOP GN@FEN%\‘gﬁEE/ZC AG) 2C QA F?MF B/ O

FEN FPMPEQFN<PN GFT B SQEHRATY QFMF B/ QBN PENFMEF 2@ BFN OFMF B/ =MPF BC PECSFINETRRMNBIABE 2F AE(? 2@ ?EMF B/

,)E,)(,leBB'Y'F%’D;'A?D:; ;FT:;NDE?I)FEEEN&?F $FC 7TFMEF BFMP BEPFNEF?MF/E MEC?FN< GN $FC >NEMESBFNOB@BIA?@FIGEN F @N< B $FC GF- A
SF IFIF B/ A2 Ax{7L2 OF/E ? M$FFAS FN< ?FMG.FRE)E 2C OFMC B/ OP6T @N< ?BF S F B/ A? 2IGF SFFBIFAZENFTAIFN@NSF -2C AG)

' ? A>(?L2 QF/E PINF7REoN HpoF @N@FNEC @B(BbRFEE B/ P A? e/ F )F=A2<S FPC QKFP 7 DIREF ZEFPFBNIBBC JFN(2N2 ?/<GE GN >KFJ PI
JIFNGN( H.DFIFN< @N< 2(i5l6 HP¥E BECVF F 2F1G 2NN J@L7F FFN F2MF6)o QGC@ @5BENFRE ADTSRSTIPPERG?MF B/ RAPJAGE2C Qo-
QA F?MF BFNMC B/ OFN F”EME%HE A>PF HG?N GNJSFENHEERPR >NBME BFNPN ?N J/'FAP? G>RMBBLIBMM BAENGRIGRTB/ FFN FPMF6QFN< F

PL?GFPIF? B/ FEN FPMFGRACEIEG O EC N B/ A? B@ TFNSFN< GN ?BN< A?$FRNDPN7FE MORREZNET@FPF A? Q7FEFN2 7N GNJP
SPFNTFN@ 7N QPLGFE9 HFEEN E2XE2RSEN 2N Q@HIAE?R SFE®BF S F B/ A? AIT 2F IF/EF D) PR $RR®I GEBBER @N< QF=60C- PF@? BF@F

FIIF M 2PN >IME 9B GPMNGHRAG FP GF=<A2A-? GNgER(@W<SHBEMF B/ MFN N 7FFPF 2FNTNGEILPF J N2 2/<GE ?F AE(? 2C

$FTN BC =P?F GNJP ?@ HEWFN-E S F By J$FFJ FETC BENMF B/ : ﬁ@;“@ B/
I IJF < PBC<B/<r BFNMC B/< =P?F |FBISE¥RSN GN
| O/ I * I MCP >FE A? F OFMF B/ ?$FC ?$FCIRNEFFI?RPEPN ?N AT GF<G EFNS AJFN
O ] FNS $FC ?EPF D) MF B/9 TNA?P =<DREGNRERFoAO(2r 2C QFJ ?MF D) MC B/

" ' ! ]FNS )o!2E ?N DEF@ F6 ?N >S/EPARBQR2EBE R @N< $FMC6 ?E?N >F=6D/D
GCQFNDC)C GN G<><A FM TS$FSOFME BM NA? @ECO QDPC AIPK F6 2N ?F =(MN@FT A? F OFMF B/
AP F6P QF/E AJ?FGGCT IN FFN< @D GFTBBNPBENMNEBIEMF B/ QF/E B@N FF A>(ME >F=6D/D ? MEB ?F P F JN<2CTN2E B/9 A(
QFO INF @N< ?EC>)N ?EFN) GNRQRHFHEBI~E FECE @N< TSFMFE Qo!GCOP ?C @ECO ?FN >NBFN F ?EPN ?C QFJ ?MF PBC
>C@FEC GN DCA)M B/< AJJ (JFR@GEBPNRN ?FE F BF#F9 D/E ?d H<SAT F< PCTC QA F?ME @ECO DF<K GN *B AIPFN< @N< C
QPLGFE GC QFN DC)C AJJ @N< @FN THIEBI?KEFE @F< FDNA H F< >BLM ?@OFNE BFN B/<9 | FN<A? N DAEA#FAM =1-N! FP 2C J
B/QF/IEJF6 M? B EFNS MCGEF @EMCBEF@ECO =G A#FAM @N<g DBL<K OFMF B/ A? BFNMC B/ =G ?FE F @B<SC <2C>F FNA2!C
>P OF SF JB IFN ?21@ $FC PBC< KT G?MF D) MCB/< =GAT B ? @B<SF=TFOB/ =G?N

! >FJORI =G A(#FAM @N< @ECO ?FN GF<G T
GC QFN DC)C ?F @L7 ?FE F FRGAKINFE? €FSMPEN< P FFNFQ |PFN< GN B M?TC- BFNMC B/ QF/E JB QDPC AP A@M 1J
$FFEM @N< BC TS$FS ?EFN) TFRBAPRIBBNAR.?EMNA? =PBNTE ?IN ] FNS GN =G N< O/GN =PBNTG6 QF/E SFNAT FN< ?F =(MM
B/< FR@UDFP ?N QTFJF KR5BN GRQ@FHNDEEAP ELRBEF OF G?MF 2) IF DFMF =GAT QA F?ME IJF=F< Q(DMFT ¢
JIRA FM JFMFJE F9 -/12fC ?F FLQFGQBEAZOGTQREDC)C ?FN AP <A NKWAWBI A? F OF PN>LTF=OE ?N XFEF IC OFMC B/<9 ! FN<A?
DLEFPC >C@FEC $FC GC QFN DC G?NMN RBLARIME PB/E6M F G@F%M: PBE<#? F OF >BLM MNOC GN QGE ?EMC B/< =G ?FEF (
T<>N G@ M? FR@UDFP ?EPN GE7MBF6P ?N ? F IN F ?N HP VFN FN< sOBF< GAI6 FRE 2C#FANDEMNBRANGIC GN GL FFE QFMF B
GF<G PTC @N< O@F BFN OFMN BRSEOBGATIBRIANEQFJ] ? B/ A? BB GR@GIRRFE J PJ<>E ?N @BCPFN< @N< Q!GE -N-) FN<
GROP QF/E QJEFN F H.D1P BFN OBHRIEB(?GC $FC D @N< M<>F?R ?@Bxgxe@fF BFN OFMF B/ =G $F FP? >C@FEC GN >KPN ?F ?@F ME!
=G ?FE F @ECO ?FN GF<G TNPN @RENSTZE-BFNNON BL AP @FN< NADFGRE®NE GN -N-) N ?N ?F 6 ?EPR7O-MSENVF?FN FR@UDFP PBC< ?EPF
B/ TSFMFE Qo!GCOP ?C ?@C EBPREIMENE>G >C@FEC ?F =TFO 2BINZX@ BPRGRVIC B/ QTFJF NGC OSBFN< DE OBF< DE JFL ]
>F?C Q<S $FC ?F 6 ?EPF ><I| ?E INRNB/<<ON! FP GN A? F OFMF #FEBNB(AZRN@GHF<G TNPN @N< >BLN MIFTRIOBIBFMOBPRFAHR >KPF KFAB

| #:.. =PBNTG6 BC =G?C |@L7F IJF B/ @Q@ERE @iN< ?@C BFNPN ?N ?FE@ R} THEN@SRMC6 J/!IGC1G HDT F B/<!
>C@FEC ?C MCJUMF > OFPN DEIFNHWER 2NFEPBNTG6 )o!2E QDPRFRBEECDPME B/ =G A#FAM 2BNEFNB2N >FE >FE BFNPN BFNPN JFTN |
P A@TPN ?C A(#FAM @N< B >C@FEC@FFPERMN B/< =IGFGE>N FP s>C@FEC ?C MCJUMERBMF THPRP@ A? F OF G?MF B/ @ECC
TN TNMC B/ =G A#FAM @N< @ECEP@N/EIMNRNEINNARAP =]F2fFNABY BEFS@N2fFNT QF/E )0!2E ?N DEF@ F6 DE Q@T ?EPF KFAB Q

QFPN TSMC B/ TSFMFE >TS@ ?C-E®N62fMI PF@? IJF= F< s N |JF 2BOFEINBNFPC =G A#FAM @ NS KQFNKBINAPFME@ENB/GNJIP ?EPF KFAB

B < 4# # # #

0> @ FL@NB s)F=A>2COr ?F |$FFJ QFH7B/ONBNIQBEZB)?N DING DE >PC E\MEBAP FRE @E}' AP <AM ETFPN 2N AT

DIF#F6 AP?TPN TSMF B/9 OFN DIN6 BFNGN2@ FR @BIBRARK QF<7F 2N DENGAEPE SA- KCOPN< 7F GIIP -F IN@<!

2BF OFMF B/ )F=A>A2? ENA2PFND/XFBIZ\DERPEEBERMK) )F=A>A2 TR MO/ ] /I_?:'ffg 4‘T'7|-2'E;E;)EI\'I\'P§)NF<A§'PZ'\C‘%: c
)F=A>A2? ENA2PFND/#FC >/?SUFKED) @N=AR2<EZRAAPBNG ?N Q<IE EURNBAFAX AT E NGl B AT

E\ F MET DIF#F6 ?F AEGFJ BFNPN TSIIR B2 FaGB@BNBROP QF OFMC B/ QF/BIE g)ﬁb}D @N< ~GbF GNP

sJGFr O@F BFNPN TSMF B/9 AOGN '@IR)EGFG BENRNEDE MET DIF#F6 @D BEDAG o\ 2 £o2CO N E DNLTRA EM

B/ MFN B @BCP F GRV@ jA 2 DE QGE )FTMF B/ QFEFEBREE NOBBEQFNAT-ENA2LESRSIRA To8 0 o0 2 J i

ENA2PFND/#FC @N< QGF@F1 P=0RVIFARKPSA DINGATIEIQF AJ2(CQ3E FENER G ENF B/ OPET
@N< -TPN TSMC B/< B PGFN< ?F OFT-BSNEFAB9TPN TSMF B/ OFN AJ2fCQBIE G %ﬁ%ﬁ%ggzmgﬁ@fg@ ' ;)QR') o Aégfg an
B/ =G ?FE F EFN FPC QF<7F 2N DINGM?$FECRSPBLBIIFCQ3G ONTC @NMO BFXKRLHIE - b GN PEOE BRSFWGFEN F 2C @FPN< MEN SUC
DIF6 DC*N GN H7F) OFMF B/ F QDPN @FEG GI#BANDEMF 2/U! FPT ENA2PT /&)2BK '

i JTN(2foTr F2MF B/ OBBAGH GNJIP GN )F A>2CO AP <A |
A(#FAM jA 2 2FN MFN BFAP DBLERIPVSE B TREAMTIE Q$IC ?$FC MFN HGM TMC B/ OFD?EN OF
2C G@( F $FC D/IF BEN OFMC B/ ?P 20TNO Qo- 1 RA2f HFRB RN @HA Q@ QFD

- ?N GNJP GN )F A>2CO ?F 7EMEOBBNSF A? ?FNB) F F ?aR ?N GN\
F=A>A2? ENA2PFND/#FC ?N TVF F

)@/l LTF @N< GROP ?N ?FE F jA 2 ?F ?@OFNE BFNPF @FPF S F B/ ?=6 FFN FFN< @N<{@FPE 8FIIOFON< QFEF@ A@1

QKFP? @?) C 2N OFT F @,*E O/GC QFKAMIPN ASWE Gk B/A? TBGLP FECE @N< =1GEAPPKIEEF Po@6T RAPJAG62C Pt

> FMF B/ =GAT =G?F QRNRN Q P @N< B IFJF A?F B/
? ?
9AI# E\I\CIS<UFJ ?C @F F QA F? BFNMC BB BIFN GRWBE)< FF T ASA2? EFNAS N 9N ATFEN IRl @N< @FPF S F B/ A? EFN

2$FC ?$FC )F=A>A2? ENA2PFND/#FC GN SUDRFA\BENRUEB/ QF/E HGN Amem;@gogg éfgg\f B/ BoJ)6 RAPSHGH2E GNJP GN T) FLSE AP A@ N

B/ N FECE
BFNMF =GAT B QAM QFJ ? B/ A? |. N?G@FN@IPEPNSDECVF F QJ ?EJFPF RIF o%ip—'\géﬂpi%%%%ﬁ@@gﬁgﬁgﬂc B/< ¢
D GN DLMTC ?FN -/TF?E DING ?C OF<K QAM QFJ ? B/ ?M.J = R '




($5* %

( & ($(C(-8( (129G (% ("403(+ (7 $( (<( (%5~ G($CM™ G4= ( (1! (&
& (0 ) (#* X A (CC &/ 8- (CC (7C (- C (9 $
L (3 ($5 (2% %%( ((%('.¢& 8 *2: 2:B* *4.<270 @.,=<2>. 8+ )




