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?JKU UGEVKQP VGUVU RTQDNGO KFGPVKHKECVKQP CPF RTQDNGO UQNXKPI WUKPI C PWODGT QH UMKNNU$ ?JG CPUYGTU
KP VJKU UGEVKQP CEEQWPV HQT QPG#VJKTF QH VJG VQVCN OCTMU$

=GCF VJG HQNNQYKPI ECUG UVWF[ CPF CPUYGT -44 VJG SWGUVKQPU DGNQY$

&,4 ()3,2 KU C UOCNN EJCKP QH JCKT UCNQPU QYPGF D[ DTQVJGTU 9QP CPF 4XCP AKNNKCOU$ ?JG DWUKPGUU
DGICP YKVJ VJG HKTUV UCNQP" QRGPGF &’ [GCTU CIQ" CPF JCU ITQYP EQPUKFGTCDN[ KP VJG RCUV + [GCTU$
?JG DTQVJGTU PQY QYP ) UCNQPU" QPG QH YJKEJ KU CNUQ C VTCKPKPI CECFGO[ HQT JCKTFTGUUGTU$ 1WUKPGUU KU
IQQF" CPF VJG DTQVJGTU CTG MGGP VQ GZRCPF HWTVJGT$

0U 2JKGH 0TVKUVKE 3KTGEVQT" 9QP AKNNKCOU KU MGGP VQ GUVCDNKUJ &,4 ()3, CU C DWUKPGUU CV VJG EWVVKPI
GFIG QH JCKT FGUKIP$ 7G HGGNU VJCV VJG EWTTGPV KOCIG QH VJG DWUKPGUU KU VQQ UVCKF CPF OCKPUVTGCO"
CPF JG YQWNF NKMG VQ GZRCPF D[ QRGPKPI C JKIJ#RTQHKNG ]JCKT ETGCVKQP UVWFKQ^$ ?JG PGY UVWFKQ YQWNF
URGEKCNKUG KP KPPQXCVKXG JCKT FGUKIP VGEJPKSWGU CPF" JG HGGNU" YQWNF CVVTCEV JKIJ#RTQHKNG EWUVQOGTU$
4XCP" JQYGXGT" HGGNU VJCV VJG OQUV CRRTQRTKCVG TQWVG HQT GZRCPUKQP KU XKC VJG &,4 ()3,2 %)-1
$*)+,05# 8P JKU QRKPKQP" QRGPKPI C ITQWR QH PGY UCNQPU" GCEJ UVCHHGF D[ 0ECFGO[ ITCFWCVGU"
YQWNF DWKNF VJG &,4 ()3, PCOG SWKEMN[ CPF YQWNF GUVCDNKUJ KV CU C DWUKPGUU YJKEJ VCMGU KVU UQEKCN
TGURQPUKDKNKVKGU CU GORNQ[GTU UGTKQWUN[$

@PVKN VJKU RQKPV" VJG DTQVJGTU JCXG HQWPF KV GCU[ VQ CITGG QP DWUKPGUU FGEKUKQPU$ 5QT VJG RCUV ) [GCTU"
VJG[ JCXG GORNQ[GF C OCTMGVKPI EQORCP[" ’-/." VQ OCTMGV VJGKT DWUKPGUU" DWV JCXG PGXGT HGNV VJG
PGGF VQ EQOOKUUKQP OCTMGV TGUGCTEJ VQ VGUV VJGKT DWUKPGUU KFGCU$ ;QY" JQYGXGT" VJG[ ECPPQV CITGG
QP C YC[ HQTYCTF$ ?JG[ JCXG EQPVCEVGF ’-/. HQT CFXKEG$ 0U VJG TGUGCTEJ GZRGTV KP VJG CIGPE[" [QW
JCXG DGGP IKXGP VJG VCUM QH CFXKUKPI VJG AKNNKCOU DTQVJGTU$
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DQR\ \NL]RXW [NZ^R[N\ LJWMRMJ]N\ ]X RMNW]ROb JWM MR\L^\\ ]QN ^\NO^UWN\\ XO VJ[TN] [N\NJ[LQ ]X ]QN K^\RWN\\ Y[XKUNV
MN\L[RKNM% :W X[MN[ ]X YJ\\# LJWMRMJ]N\ \QX^UM RMNW]ROb J] UNJ\] ]‘X YX]NW]RJU KNWNOR]\ JWM XWN YX\\RKUN URVR]J]RXW# NJLQ
‘R]Q LXW_RWLRWP RUU^\][J]RXW% C][XWPN[ JW\‘N[\ VJb RMNW]ROb J ‘RMN[ [JWPN XO KNWNOR]\ [NUN_JW] ]X ]QR\ YJ[]RL^UJ[ K^\RWN\\
Y[XKUNV% GNJTN[ JW\‘N[\ J[N URTNUb ]X RMNW]ROb VX[N PNWN[RL KNWNOR]\ XO [N\NJ[LQ JWM VJb OJRU ]X VJTN LUNJ[ LXWWNL]RXW\
‘R]Q ]QN [N\NJ[LQ Y[XKUNV ^WMN[ MR\L^\\RXW\%

@X\\RKUN KNWNOR]\ VJb RWLU^MN \XVN X[ JUU XO ]QN OXUUX‘RWP/
CNLXWMJ[b [N\NJ[LQ LX^UM RMNW]ROb JWM MN\L[RKN ]QN L^[[NW] VJ[TN] OX[ RWWX_J]R_N QJR[ ]NLQWXUXPb !RWLU^MRWP KX]Q
QJR[ JLJMNVRN\ JWM eQJR[ L[NJ]RXW \]^MRX\f" RW X[MN[ ]X J\\N\\ ]QN YX]NW]RJU UN_NU XO LXVYN]R]RXW OX[ NJLQ RMNJ%
@[RVJ[b [N\NJ[LQ LX^UM ]N\] ]QN\N RMNJ\ JVXWP\] X]QN[\ RWLU^MRWP \XVN NaR\]RWP JWM VJbKN !\XVN" Y[X\YNL]R_N
QRPQ Y[XORUN L^\]XVN[\ ]X ORWM X^] RO ]QN K[X]QN[\ QJ_N RMNW]RORNM ]QN VX\] \^R]JKUN JYY[XJLQN\ ]X NaYJWMRWP ]QN
K^\RWN\\
@[RVJ[b [N\NJ[LQ LX^UM NaYUX[N YX]NW]RJU [NJL]RXW\ ]X NJLQ XO ]QN WN‘ RMNJ\# JWM ]X ‘QRLQ XWN ‘J\ Y[NON[[NM d
NaYUX[J]RXW XW \R]N\# WJVN\# K[JWMRWP R\\^N\# URTNUb L^\]XVN[ KJ\N# L[R]N[RJ OX[ \^LLN\\ JWM _XU^VN ^Y]JTN%
@[RVJ[b [N\NJ[LQ LX^UM JU\X ]N\] ]QN VJ[TN] ]X \NN RO R] ‘X^UM \^YYX[] ]QN NaYJW\RXW XO ]QN K^\RWN\\
@[RVJ[b [N\NJ[LQ ‘R]Q NaYN[]\ RW ]QN ORNUM \^LQ J\ SX^[WJUR\]\ XW QJR[ VJPJcRWN\ X[ X]QN[\ ‘QX QJ_N NaYN[RVNW]NM
‘R]Q \^LQ \JUXW\ JWM JLJMNVRN\ RW X]QN[ YJ[]\ XO ]QN LX^W][b%
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DQR\ \NL]RXW XO ]QN Z^N\]RXW [NZ^R[N\ LJWMRMJ]N\ ]X MNVXW\][J]N ^WMN[\]JWMRWP XO ]QN RVYX[]JWLN XO ]QN K[RNO RW P^RMRWP
]QN [N\NJ[LQ Y[XSNL]% :W X[MN[ ]X YJ\\# LJWMRMJ]N\ WNNM ]X MNVXW\][J]N ]QJ] ]QNb J[N J‘J[N XO ]QN RWOX[VJ]RXW ‘QRLQ J
K[RNO \QX^UM LXW]JRW JWM QX‘ R] \QX^UM KN \][^L]^[NM# JUXWP ‘R]Q \XVN S^\]RORLJ]RXW OX[ ]QNR[ \^PPN\]RXW\% GNJTN[
JW\‘N[\ J[N URTNUb ]X Y[X_RMN J UR\] XO ]QN RWOX[VJ]RXW ]X KN RWLU^MNM# ‘R]Q UR]]UN X[ URVR]NM [J]RXWJUN% C][XWPN[ JW\‘N[\ J[N
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RWLU^MNM# ‘R]Q [J]RXWJUN OX[ QX‘ ]QX\N XY]RXW\ VRPQ] KN \NUNL]NM%

DQN JW\‘N[ \QX^UM ]X^LQ XW ]QN OXUUX‘RWP R\\^N\/
3JLTP[X^WM RWOX[VJ]RXW/ ‘QJ] MXN\ ]QN JPNWLb WNNM ]X TWX‘ JKX^] ]QN K^\RWN\\1
3^\RWN\\ Y[XKUNV/ ‘QJ] MXN\ ]QN JPNWLb WNNM ]X TWX‘ JKX^] ]QN K^\RWN\\ Y[XKUNV ‘QRLQ ]QN K[X]QN[\ WNNM ]X
\XU_N1
BN\NJ[LQ Y[XKUNV/ ‘QJ] J[N ]QN XKSNL]R_N\ OX[ ]QN [N\NJ[LQ JPNWLb
C^PPN\]NM VN]QXMXUXPb/ J[N ]QN[N JWb [NLXVVNWMJ]RXW\ OX[ QX‘ ]QN Y[XKUNV \QX^UM KN JYY[XJLQNM1
DRVRWP
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4[R]N[RJ RWLU^MN/
5XN\ ]QN Y[XYX\JU MNVXW\][J]N JW ^WMN[\]JWMRWP XO ]QN Y[XKUNV1
:\ ]QN \^PPN\]NM JYY[XJLQ JYY[XY[RJ]N OX[ ]QN Y[XKUNV1
5XN\ ]QN Y[XYX\NM [N\NJ[LQ VNN] [NZ^R[NVNW]\ RW ]N[V\ XO ]RVN# LX\] JWM MNUR_N[JKUN\1
5XN\ ]QN [N\NJ[LQ JPNWLb QJ_N NaYN[RNWLN RW \RVRUJ[ J[NJ\1
5X ]QN YN[\XWWNU Y^] OX[‘J[M QJ_N ]QN [NZ^R\R]N NaYN[]R\N
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?JG CPUYGTU KP VJKU UGEVKQP CEEQWPV HQT VYQ#VJKTFU QH VJG VQVCN OCTMU$

0PUYGT CP[ ;=7 SWGUVKQPU HTQO VJG UKZ NKUVGF DGNQY$ 6KXG C HWNN CPUYGT VQ GCEJ QH VJG SWGUVKQPU
[QW EJQQUG$

%# 0 NQECN CWVJQTKV[ JCU EQOOKUUKQPGF C UCVKUHCEVKQP UWTXG[ QH NQECN TGUKFGPVU WUKPI COGPKVKGU UWEJ
CU RWDNKE RCTMU" NGKUWTG HCEKNKVKGU CPF EJKNFTGP^U RNC[ CTGCU$ BQWT TGUGCTEJ CIGPE[ JCU RTQRQUGF C
RTQLGEV YJKEJ WUGU SWQVC UCORNKPI" DCUGF QP CIG" IGPFGT" GORNQ[OGPV UVCVWU CPF TGUKFGPEG"
CPF HCEG#VQ#HCEG KPVGTXKGYU EQPFWEVGF KP VJG UVTGGV$ 0NVJQWIJ VJG CWVJQTKV[ KU KORTGUUGF D[ VJG
RTQRQUCN"  VJG[  CTG  EQPEGTPGF  VJCV  VJG  EQUVU  CTG  VQQ  JKIJ$  ?JG[  JCXG  CUMGF  [QWT  CIGPE[  VQ
EQPUKFGT OCMKPI VJG HQNNQYKPI EJCPIGU VQ VJG RTQRQUGF TGUGCTEJ KP QTFGT VQ TGFWEG EQUVU$
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6aJVRWN[\ \QX^UM WX]N ]QJ] NJLQ \NL]RXW R\ NZ^JUUb ‘NRPQ]NM% 2] YJ\\ UN_NU# LJWMRMJ]N\ \QX^UM RMNW]ROb J VRWRV^V XO
]‘X URVR]J]RXW\ RW NJLQ \NL]RXW% 4[NMR] \QX^UM KN PR_NW OX[ ]QN [JWPN XO RMNJ\ RWLU^MNM JWM ]QN UN_NU XO S^\]RORLJ]RXW PR_NW
OX[ ]QN RWLU^\RXW XO NJLQ%

?" +21@021 >.8;72 >6C2
GRUU [NM^LN ORNUM‘X[T LX\] d JUVX\] Y[X$[J]J%  3^] UR]]UN NOONL] XW X]QN[ NUNVNW]\ XO LX\]# JU]QX^PQ UN\\ \^K$\JVYUN
JWJUb\R\ ‘RUU [NM^LN X]QN[ LX\]\ ]X \XVN Na]NW]%
:O \JVYUN R\ ]XX \VJUU/

BNM^LNM \]J]R\]RLJU LXWORMNWLN RW JLL^[JLb XO VNJ\^[NVNW]\ !UJ[PN[ \JVYURWP N[[X[ d P[NJ]N[ _J[RJKRUR]b"
@X]NW]RJUUb UN\\ [NY[N\NW]J]R_N/

VX[N URTNUb ]X VR\\ O^UU [JWPN XO _RN‘\&KNQJ_RX^[\
VX[N URTNUb ]X X_N[\]J]N&^WMN[\]J]N LN[]JRW _RN‘\&KNQJ_RX^[\
[N\^U]\ VJb WX] KN JLLNY]NM&KNURN_NM&]JTNW \N[RX^\Ub
JYYJ[NW] MROON[NWLN\ KN]‘NNW \^K$P[X^Y\ J[N UN\\ URTNUb ]X KN [NJU&\]J]R\]RLJUUb \RPWRORLJW]%

:WJKRUR]b ]X UXXT RW JWb MN]JRU J] \^KP[X^Y\&JWJUb\N MJ]J O^[]QN[ d URVR]\ ^WMN[\]JWMRWP&RW]N[Y[N]J]RXW
:WL[NJ\N RW YX]NW]RJU OX[ RW]N[_RN‘N[ NOONL] d URTNUb ]X QJ_N ON‘N[ RW]N[_RN‘N[\&NJLQ RW]N[_RN‘N[ KNLXVN\ VX[N
RWOU^NW]RJU
:WL[NJ\N RW YX]NW]RJU OX[ [NPRXWJU NOONL]\ d URTNUb ]X QJ_N ON‘N[ \JVYURWP YXRW]\ !RO OJLN ]X OJLN"&RWL[NJ\NM Y[N\\^[N OX[
YXRW]\ ]X KN [NY[N\NW]J]R_N
:WL[NJ\N RW YX]NW]RJU OX[ ]RVRWP NOONL]\ d \VJUUN[ \JVYUN URTNUb ]X KN LXWM^L]NM X_N[ \QX[]N[ ORNUM‘X[T YN[RXM d VJb
KN J]bYRLJU
@J[]RL^UJ[Ub RVYX[]JW] OX[ [NYNJ]&][JLTRWP \]^MRN\ ‘QN[N ‘JW] ]X KN JKUN ]X J]][RK^]N MROON[NWLN\ RW MJ]J ]X [NJU
‘X[UM [J]QN[ ]QJW LQJWPN\ RW \JVYUN
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GRUU [NM^LN LX\]# KNLJ^\N XO [NM^L]RXW ]X ORWMRWP ]RVN d K^] RW]N[_RN‘RWP ]RVN \]Jb\ LXW\]JW] JWM X]QN[ LX\]\ WX]
JOONL]NM J] JUU%

:O \JVYUN R\ ]XX K[XJM/
CXVN [N\YXWMNW]\ VJb WX] QJ_N \^OORLRNW] TWX‘UNMPN ]X JW\‘N[ JUU Z^N\]RXW\/

[NM^LNM \JVYUN \RcN OX[ LN[]JRW Z^N\]RXW\ d UN\\ LXWORMNWLN RW [NURJKRUR]b XO JW\‘N[\
VX[N [X^]RWP WNNMNM XW Z^N\]RXWJR[N d P[NJ]N[ YX]NW]RJU OX[ N[[X[\&QRWMN[\ OUX‘ JWM QNWLN [JYYX[]
MJ]J JWJUb\R\ VX[N LXVYUNa RO P[NJ]N[ [X^]RWP

@[XKJKUb UN\\ JKUN ]X J\T MN]JRUNM Z^N\]RXW\ d MJ]J YX]NW]RJUUb ]XX PNWN[JU ]X KN JL]RXWJKUN
:O X[RPRWJU Z^X]J\ J[N RW]N[UXLTRWP LQJWPRWP ]X WXW$RW]N[UXLTRWP  LX^UM QNUY [NM^LN LX\]\
=Jb [NM^LN ]QN JVX^W] XO \^K$P[X^Y JWJUb\R\ ]QJ] LJW KN MXWN RO ]QN\N \^K$P[X^Y\ QJ_N WX] KNNW Z^X]JfM OX[&WX]
Y[N\NW] RW \^OORLRNW] W^VKN[\
=Jb NWM ^Y ‘R]Q \TN‘NM \JVYUN\ !NP ]XX VJWb WXW$‘X[TRWP [N\YXWMNW]\ N]L# ]XX ON‘ bX^WPN[ VNW" ‘QRLQ XWN
VJb X[ VJb WX] KN JKUN ]X JMS^\] ‘R]Q ‘NRPQ]RWP
>NNM ]X LJ[NO^UUb LXW\RMN[ ‘QJ] J[N ]QN VX\] RVYX[]JW] L[R]N[RJ ]X \N] Z^X]J LXW][XU\ XW# JWM QX‘ KN\] ]X LXUUJY\N
]QN Z^X]J\ ‘X^UM X]QN[‘R\N QJ_N RW YUJLN

A" ,5:=?2= <@2>?6:99.6=2 7294?5
GRUU [NM^LN LX\] J] JUU \]JPN\ XO [N\NJ[LQ Y[XLN\\% 2 \QX[]N[ Z^N\]RXWWJR[N VJb JUUX‘ VX[N RW]N[_RN‘\ ]X KN LXWM^L]NM%
>NNM ]X OXL^\ $ WNLN\\R]b ]X XVR] Z^N\]RXW\/

:W\^OORLRNW] UN_NU XO MN]JRU d ]XX PNWN[JU dUN\\ JL]RXWJKUN
:W\^OORLRNW] MNY]Q XO NaYUX[J]RXW XO JWb R\\^N d URVR]\ ^WMN[\]JWMRWP&YX]NW]RJUUb ]XX \^YN[ORLRJU ]X KN JL]RXWJKUN
:WJKRUR]b ]X RW]N[Y[N] J YRNLN XO MJ]J d WNNMNM ]X TWX‘ VX[N JKX^] [N\YXWMNW] ]X Y^] ORWMRWP RW]X LXW]Na]# N\YNLRJUUb
MNVXP[JYQRL&LUJ\\RORLJ]RXW
=X[N WNNM ]X OXL^\ XW Y[X_RWP&MR\Y[X_RWP L^[[NW] QbYX]QN\N\ d UN\\ OUNaRKRUR]b ]X NaYUX[N JU]N[WJ]R_N QbYX]QN\N\
KJ\NM XW \YNL^UJ]R_N&NaYUX[J]X[b Z^N\]RXW\
@[N\\^[N ]X [NVX_N Z^N\]RXW\ ]QJ] J[N WX] MR[NL]Ub [NUN_JW] ]X ]QJ] YXRW] RW ]RVN d N%P% RW ][JLTRWP \]^MRN\ VJb WNNM
]X [NYUJLN LN[]JRW Z^N\]RXW\ ‘R]Q VX[N ]XYRLJU R\\^N\ K^] RW MXRWP \X X_N[JUU LXVYJ[JKRUR]b ‘R]Q X]QN[ ‘J_N\ R\
LXVY[XVR\NM
=Jb WX] JUUX‘ JWb&\X VJWb XYNW NWMNM Z^N\]RXW\ \X Y[N$LXMN\ QJ_N ]X KN Y[NMN]N[VRWNM ‘R]Q [N\^U]RWP
MRVRW^]RXW RW K[NJM]Q&\YXW]JWNR]b XO [N\YXW\N
3JUJWLN XO K[NJM]Q JWM MNY]Q VJb JOONL] [N\YXWMNW]

RO MNY]Q R\ UX\] RW OJ_X^[ XO K[NJM]Q [N\YXWMNW] VJb ONNU Z^N\]RXWWJR[N R\ ]XX \^YN[ORLRJU JWM ][NJ] R] UN\\
\N[RX^\Ub N\Y% Y[XON\\RXWJU&K^\RWN\\ [N\YXWMNW]\
RO OXL^\RWP XW MNY]Q# Z^N\]RXW\ VJb KN eQJ[MN[f OX[ [N\YXWMNW] d ON‘N[ eNJ\bf&PNWN[JU Z^N\]RXW\ J\
RWL[NJ\NM Y[N\\^[N ]X Y[X_RMN VX[N MN]JRUNM RWOX[VJ]RXW

BNM^L]RXW\ VJb VNJW  O^UU&X[RPRWJU RWOX[VJ]RXW [NZ^R[NVNW]\ ‘RUU WX] KN VN]
>NNM ]X LJ[NO^UUb LXW\RMN[ JWM Y[RX[R]R\N ‘QJ] Z^N\]RXW J[NJ\ V^\] KN [N]JRWNM JWM ‘QJ] LJW KN UNO] X^]
=Jb VNJW [N\YXWMNW]\ MXWf] QJ_N JW XYYX[]^WR]b ]X \Jb JUU ]QNb ‘X^UM ‘R\Q ]X

%2??2= =2>;:9>2> .? 0! 8.B >@442>?#
CXVN Z^N\]RXW\ J[N J\TNM XO S^\] XWN RW > [N\YXWMNW]\# ‘R]Q MROON[NW] [N\YXWMNW]\ KNRWP J\TNM J MROON[NW] \N] XO
\^LQ Z^N\]RXW\ !‘RUU [NM^LN \JVYUN \RcN\ OX[ ]QN\N Z^N\]RXW\# K^] ‘RUU Y[X_RMN MJ]J & RW\RPQ] WX] X]QN[‘R\N Y[X_RMNM
J] JUU"%  2 \b\]NV ‘X^UM KN [NZ^R[NM ]X NW\^[N [N\YXWMNW]\ J[N [JWMXVUb X[ \b\]NVJ]RLJUUb [X^]NM ]X \YNLRORL
Z^N\]RXW\ ]X NW\^[N Z^N\]RXW\ JWM [N\YXW\N\ WX] \TN‘NM
BN\YXWMNW]\ ]X QJ_N KN PR_NW JW XYYX[]^WR]b ]X JMM O^[]QN[ LXVVNW]\ J] ]QN NWM XO ]QN RW]N[_RN‘ ]X VNW]RXW
]QRWP\ WX] JU[NJMb LX_N[NM



:=> 0FXCPEGF 2GTVKHKECVG KP :CTMGV ! >QEKCN =GUGCTEJ <TCEVKEG 4ZCOKPCVKQP \ 9WPG ’%%,
4ZCOKPCVKQP <CRGT

<CIG , QH &,

&# 0  PWODGT  QH  MG[  RTKPEKRNGU  WPFGTRKP  VJG  :=>  2QFG  QH  2QPFWEV  VQ  GPUWTG  VJCV  TGUGCTEJ  KU
ECTTKGF QWV KP CP GVJKECN OCPPGT$

?" +;I9H?8; 8H?;<BO M>7J ?I C;7DJ 8O ;79> E< J>; 9ED9;FJI 8;BEM ?D J>; 9EDJ;NJ E< J>; H;I;7H9>
FHE9;II$

?! ?D<EHC;: 9EDI;DJ
??! 7DEDOC?JO 7D: 9ED<?:;DJ?7B?JO
???! 799KH7J; H;FEHJ?D= "(+/-.7/3-’ &%! 4, 747)1#

2W\‘N[ 8^RMN
6JLQ R]NV R\ NZ^JUUb ‘NRPQ]NM% 2] YJ\\ UN_NU# LJWMRMJ]N\ \QX^UM Y[X_RMN J LUNJ[ MNORWR]RXW XO NJLQ LXWLNY] JWM Y[X_RMN
\XVN MNVXW\][J]RXW XO ]QNR[ ^WMN[\]JWMRWP XO ‘Qb ]QR\ LXWLNY] R\ RVYX[]JW] ]X ]QN [N\NJ[LQ Y[XLN\\% 4JWMRMJ]N\ ‘QX
OJRU ]X MNORWN XWN R]NV JLL^[J]NUb VJb LXVYNW\J]N OX[ ]QR\ Kb MNVXW\][J]RWP PXXM MNY]Q XO ^WMN[\]JWMRWP XO ]QN
[NVJRWRWP ]‘X LXWLNY]\%

6! 693:=821 0:9>29?
@J[]RLRYJW]\ V^\] JP[NN ]X ]JTN YJ[] RW [N\NJ[LQ%
=^\] TWX‘ ‘QJ] R] ‘RUU RW_XU_N JWM ‘QJ] MJ]J ‘RUU KN ^\NM OX[%
FXU^W]J[b YJ[]RLRYJ]RXW JWM WX QJ[V ]X YJ[]RLRYJW]\ OX[V KJ\R\ XO RWOX[VNM LXW\NW]%
BN\NJ[LQN[f\ [N\YXW\RKRUR]b ]X NW\^[N ]QJ] [N\NJ[LQ R\ WX] VR\[NY[N\NW]NM RW JWb ‘Jb%
A^JU [N\NJ[LQ d \RPWNM LXW\NW] R\ [NZ^R[NM OX[ _RN‘RWP JWM [NLX[MRWP
8JRWRWP YN[VR\\RXW O[XV JYY[XY[RJ]N X]QN[\ RO ‘R\QRWP ]X RW]N[_RN‘ RWMR_RM^JU\ JPNM ^WMN[ (-%
@J[]RLRYJW]\ LJW ‘R]QM[J‘ J] JWb ]RVN
@J[]RLRYJW]\ LJW [NO^\N ]X JW\‘N[ JWb Z^N\]RXW
:O [NLXW]JL]NM J\ J [N\^U] XO NJ[URN[ [N\NJ[LQ# \QX^UM KN ]XUM ]QR\ R\ ]QN LJ\N# ^WUN\\ R] ‘RUU JM_N[\NUb JOONL] ]QN [N\NJ[LQ#
RW ‘QRLQ LJ\N [N\YXWMNW]\ \QX^UM KN ]XUM ]QR\ J] ]QN NWM# JWM ‘X^UM QJ_N ]QN [RPQ] ]X QJ_N ]QNR[ MJ]J [NVX_NM
!‘QRLQ ]QNb MX JWb‘Jb# XO LX^[\N"

66! .9:9B86?B .91 0:936129?6.76?B
2WXWbVR]b/

=NJW\ ]QJ] bX^ LJWWX] RMNW]ROb J [N\YXW\N ‘R]Q J YJ[]RL^UJ[ [N\YXWMNW]
5J]J [NLX[M V^\] WX] QJ_N YN[\XWJU RWOX J]]JLQNM
BN\YXWMNW]\ ‘QX J[N JW\‘N[RWP OX[ ]QNV\NU_N\ _\% OX[ J LXVYJWb ‘QN[N ]QN LXVYJWb VRPQ] KN RMNW]RORNM RO R]
MXN\Wf] [N_NJU ]QN [N\YXWMNW] RMNW]R]b
QRPQN[ UN_NU\ XO YJ[]RLRYJ]RXW JWM ]QN JKRUR]b ]X J\T Z^N\]RXW\ JKX^] VX[N \NW\R]R_N R\\^N\

4XWORMNW]RJUR]b/
IX^ LJW RMNW]ROb J [N\YXW\N ‘R]Q J YJ[]RL^UJ[ [N\YXWMNW] K^] bX^ JP[NN&Y[XVR\N WX] ]X MX \X% 2UU MJ]J \QX^UM KN
TNY] \NL^[N JWM WX ^WJ^]QX[R\NM JLLN\\ \QX^UM KN JUUX‘NM%
IX^ LJW XWUb [N_NJU RWOX[VJ]RXW O[XV JW RMNW]RORJKUN RWMR_RM^JU ‘R]Q ]QJ] RWMR_RM^JUf\ LXW\NW]%

666! .00@=.?2 =2;:=?694
=NJW\ ]QJ] [NYX[]\ V^\] WX] VR\UNJM LURNW]\ X[ ]QN Y^KURL RW JWb ‘Jb
2UU ORWMRWP\ V^\] KN LUNJ[Ub \^YYX[]NM Kb ]QN MJ]J
6WX^PQ ]NLQWRLJU RWOX[VJ]RXW V^\] KN RWLU^MNM ]X JUUX‘ _JURM RW]N[Y[N]J]RXW XO [N\^U]\
BN\NJ[LQN[\ JU\X QJ_N J [N\YXW\RKRUR]b ]X NW\^[N ]QJ] ]QN LURNW] MXN\ WX] VR\[NY[N\NW] ]QN ORWMRWP\ RW JWb Y^KURLJ]RXW
XO [N\^U]\%
6W\^[RWP ]QN ‘Jb Z^N\]RXW\ J[N J\TNM MXN\Wf] [N\^U] RW JW\‘N[\ ‘QRLQ MX WX] JLL^[J]NUb [NOUNL] ]QN eVJ[TN]f
XYRWRXW\ JWM&X[ KNQJ_RX^[%
BN\NJ[LQ [N\^U]\ MROON[NW]RJ]N KN]‘NNW ‘QJ] R\ OJL]^JUUb OX^WM RW ]QN MJ]J JWM ‘QJ] R\ MNM^LNM X[ RWON[[NM%
6W\^[RWP ]QN RVYJ[]RJUR]b XO ]QN Y[XON\\RXW ]QN[NKb \JONP^J[MRWP R]\ [NY^]J]RXW



:=> 0FXCPEGF 2GTVKHKECVG KP :CTMGV ! >QEKCN =GUGCTEJ <TCEVKEG 4ZCOKPCVKQP \ 9WPG ’%%,
4ZCOKPCVKQP <CRGT

<CIG - QH &,

@" 6EK  >7L;  9ED:K9J;:  H;I;7H9>  7CED=  J>;  ;CFBEO;;I  7J  7  BE97B  >EIF?J7B  JE  <?D:  EKJ  J>;?H  L?;MI
78EKJ J>; ;<<;9J?L;D;II E< D;M FEB?9?;I :;I?=D;: JE FHECEJ; ;GK7B?JO E< EFFEHJKD?JO 7J MEHA$ 6EK
7H; DEM MH?J?D= J>; H;FEHJ" 87I;: ED 7 I;H?;I E< ?D:?L?:K7B ?DJ;HL?;MI M?J> %’ IJ7<< C;C8;HI$ 1KJB?D;
J>; IJ;FI OEK MEKB: J7A; JE ;DIKH; J>7J OEKH H;FEHJ C;;JI J>; ;J>?97B 7D: FHE<;II?ED7B IJ7D:7H:I
I;J 8O J>; 023 *E:; E< *ED:K9J$

"(+/-.7/3-’ &%! 4, 747)1#
2W\‘N[ 8^RMN
4JWMRMJ]N\ J[N [NZ^R[NM ]X MNVXW\][J]N J Y[JL]RLJU ^WMN[\]JWMRWP XO ]QNR[ [N\YXW\RKRUR]RN\ RW ]QN [NYX[]RWP \]JPN XO J
Y[XSNL]% 2] YJ\\ UN_NU# JW\‘N[\ \QX^UM RMNW]ROb J VRWRV^V XO ]‘X [NUN_JW] \]NY\ ‘R]Q LXW_RWLRWP [J]RXWJUN% C][XWPN[
JW\‘N[\ J[N URTNUb ]X [NOUNL] JW ^WMN[\]JWMRWP XO ]QN RVYJL] XO ]QN [N\NJ[LQ LXW]Na] XW QX‘ [N\^U]\ J[N [NYX[]NM% GNJTN[
JW\‘N[\ J[N URTNUb ]X Y[N\NW] J VX[N PNWN[RL UR\] XO \]NY\ ]X KN ]JTNW%

C]NY\ LX^UM RWLU^MN \XVN X[ JUU XO ]QN OXUUX‘RWP/
2Wb _N[KJ]RV Z^X]N\ WNNM ]X KN LQNLTNM ]X \NN ]QJ] ]QNb LJWWX] KN ][JLNJKUN d ]QR\ MXN\ WX] \RVYUb VNJW
[NVX_RWP WJVN\# J\ ]QN RWMR_RM^JU\ VJb KN RMNW]RORJKUN Kb MNYJ[]VNW]# ]R]UN N]L%
6W\^[N ]QJ] ]QN \]NY\ ]JTNW RW JWJUb\R\ J[N LUNJ[Ub NaYUJRWNM# JWM ]QN Na]NW] ]X ‘QRLQ ORWMRWP\ J[N PNWN[JUR\JKUN
2Wb MN]JRU\ XO ]QN \LQNM^UN&]RVRWP XO RW]N[_RN‘\ WNNM ]X KN LQNLTNM ]X NW\^[N ]QJ] ]QNb LJWWX] KN ^\NM ]X RMNW]ROb
]QN [N\YXWMNW]\
:O ]QN NVYUXbN[ ‘JW]\ ]X Y^KURLR\N ]QN [N\^U]\# ]QN [N\NJ[LQN[ WNNM\ ]X LQNLT JWb Y[N\\ [NUNJ\N X[ X]QN[ VJ]N[RJU\
KNRWP Y[NYJ[NM ]X NW\^[N ]QNR[ JLL^[JLb%
3JLT LQNLTRWP ]QN Z^N\]RXWWJR[N ]X NW\^[N _N[KJ]RV Z^X]N\ JWM LXWLU^\RXW\ J[N _JURM%
3JLT LQNLTRWP ]QJ] JWb Z^X]N\ ^\NM J[N PNW^RWNUb RUU^\][J]R_N JWM ]QJ] LJ[N QJ\ KNNW ]JTNW ]X \RPWJU ‘QN[N _RN‘\
J[N XO ]QX\N XO J VJSX[R]b X[ J VRWX[R]b%



:=> 0FXCPEGF 2GTVKHKECVG KP :CTMGV ! >QEKCN =GUGCTEJ <TCEVKEG 4ZCOKPCVKQP \ 9WPG ’%%,
4ZCOKPCVKQP <CRGT

<CIG . QH &,

’# 0 EJQEQNCVG OCPWHCEVWTGT KU CDQWV VQ NCWPEJ C PGY RTQFWEV/ C NQY#HCV EJQEQNCVG YJKEJ VCUVGU
TKEJ CPF ETGCO[" DWV YJKEJ KU XGT[ NQY KP ECNQTKGU$ ?JG EQORCP[ KU ECTT[KPI QWV C UGTKGU QH HQEWU
ITQWRU YKVJ EQPUWOGTU VQ JGNR ETGCVG CP KFGPVKV[ HQT VJG PGY RTQFWEV" KPENWFKPI C PCOG"
RCEMCIKPI CPF OCTMGVKPI KOCIGU$

?" +;I9H?8; 7J B;7IJ J>H;; FHE@;9J?L; J;9>D?GK;I M>?9> CE:;H7JEHI 9EKB: KI; ?D J>; <E9KI =HEKFI JE
=7J>;H J>; ?D<EHC7J?ED M>?9> J>; 9ECF7DO D;;:I$ -?L; H;7IEDI <EH J>; IK==;IJ?EDI OEK C7A;$

"(+/-.7/3-’  &%! 4, 747)1#

2W\‘N[ 8^RMN
:W X[MN[ ]X YJ\\ ]QR\ \NL]RXW# LJWMRMJ]N\ V^\] RMNW]ROb ]Q[NN ]NLQWRZ^N\ JWM Y[X_RMN JW JYY[XY[RJ]N MN\L[RY]RXW JWM
[J]RXWJUN OX[ J] UNJ\] XWN XO ]QN\N% C][XWPN[ JW\‘N[\ VJb VJTN LUNJ[ URWT\ KN]‘NNW ]QN LXW]Na] JWM ]QN ^\N XO ]QN
]NLQWRZ^N\% GNJTN[ JW\‘N[\ J[N URTNUb ]X Y[X_RMN VX[N PNWN[RL MN\L[RY]RXW%

@X\\RKUN ]NLQWRZ^N\ RWLU^MN/
GX[M J\\XLRJ]RXW
@RL]^[N J\\XLRJ]RXW
CNW]NWLN LXVYUN]RXW
4XUUJPN
@[XSNL]R_N Z^N\]RXWRWP
@N[\XWJUR\J]RXW XO ]QN K[JWM
4QXRLN X[MN[RWP
FR\^JUR\J]RXW
2WJUXPRN\ JWM 4F
3^KKUN M[J‘RWP
3[JRW\]X[VRWP
?W$URWN VN]QXM\ d RWL/ VXMN[J]NM XW$URWN P[X^Y MR\L^\\RXW\ JWM OX[^V\

@" 4>; <E9KI =HEKFI M?BB 8; 97HH?;: EKJ 8O 7 J;7C E< & CE:;H7JEHI" ;79> MEHA?D= ?D 7 :?<<;H;DJ 7H;7 E<
J>;  9EKDJHO$   ,79>  CE:;H7JEH  M?BB  9ED:K9J  &  <E9KI  =HEKFI$  +;I9H?8;  7D:  =?L;  7  H7J?ED7B;  <EH  J>;
IJ;FI OEK MEKB: J7A; JE ;DIKH; 9EDI?IJ;D9O E< 7FFHE79> 79HEII J>; ( =HEKFI$

"(+/-.7/3-’  &%! 4, 747)1#

2W\‘N[ 8^RMN
4JWMRMJ]N\ J[N NaYNL]NM ]X RMNW]ROb J VRWRV^V XO ]‘X \]NY\# ‘R]Q MN]JRUNM [J]RXWJUN# ]X VNN] YJ\\ UN_NU% 4JWMRMJ]N\
‘R]Q VX[N \]NY\ VJb Y[X_RMN VX[N URVR]NM [J]RXWJUN% C][XWPN[ LJWMRMJ]N\ VJb RMNW]ROb \NZ^NW]RJU \]NY\ ‘QRLQ LJW KN
]JTNW JWM ‘RUU Y[X_RMN LUNJ[ S^\]RORLJ]RXW OX[ ]QNR[ \^PPN\]RXW\%

BN_RN‘ ]QN [N\NJ[LQ XKSNL]R_N\/ 6W\^[N ]QJ] ]QN[N R\ \QJ[NM ^WMN[\]JWMRWP XO ]QN JRV\ JWM ]QN ]bYN XO RWOX[VJ]RXW
[NZ^R[NM%
BN_RN‘ ]QN MR\L^\\RXW P^RMN/ 5X JUU VXMN[J]X[\ JP[NN XW ]QN JRV JWM RW]N[Y[N]J]RXW XO ]QN Z^N\]RXW\1 5X JUU ONNU
]QJ] JUU ]XYRL J[NJ\ LJW KN LX_N[NM RW ]QN ]RVN PR_NW OX[ ]QN MR\L^\\RXW P[X^Y1 8R_N JW RWMRLJ]RXW XO JVX^W] XO ]RVN
\YNW] XW NJLQ ]XYRL ]X NW\^[N ]QJ] JUU VXMN[J]X[\ J[N LXW\R\]NW] ‘R]Q [NPJ[M ]X ]QN UN_NU XO Y[XKRWP%
6W\^[N JP[NNVNW] XW QX‘ MJ]J ‘RUU KN [NLX[MNM% 2U\X ‘QJ] MJ]J ‘RUU KN [NLX[MNM d N%P% J[N bX^ PXRWP ]X [NLX[M WXW$
_N[KJU KNQJ_RX^[1
BN_RN‘ ]QN VJTN$^Y XO ]QN P[X^Y\ !R%N% PNXP[JYQRLJU \Y[NJM0 JPN P[X^Y\ N]L"/ GQJ] \RVRUJ[R]RN\ JWM MROON[NWLN\ J[N
]QN[N1 2[N ]QN[N YX]NW]RJU RVYJL]\ XW ]QN MJ]J LXUUNL]RXW1
5R\L^\\  ]QN  JYY[XJLQ  JWM  \][^L]^[N  XO  ]J\T\%  9X‘  J[N  P[X^Y\  PXRWP  ]X  KN  ‘J[VNM  ^Y1  9X‘  JWM  ‘QNW  J[N  ]QN
Y[XSNL]R_N ]NLQWRZ^N\ PXRWP ]X KN ^\NM1  GQJ] !RO JWb" VJ]N[RJU\ J[N ]X KN ^\NM JWM QX‘ ‘RUU ]QNb KN ^\NM1



:=> 0FXCPEGF 2GTVKHKECVG KP :CTMGV ! >QEKCN =GUGCTEJ <TCEVKEG 4ZCOKPCVKQP \ 9WPG ’%%,
4ZCOKPCVKQP <CRGT

<CIG &% QH &,

2[[JWPN VNN]RWP&LXVV^WRLJ]RXW OXUUX‘RWP ]QN OR[\] [X^WM RO YX\\RKUN# ]X MR\L^\\ JWM [N\XU_N JWb Y[XKUNVJ]RL R\\^N\
JWM ]X MX MNK[RNO XO NJ[Ub ORWMRWP\ JWM NaJVRWN ]QNR[ RVYJL]
7R[\] P[X^Y XK\N[_NM Kb X]QN[ VXMN[J]X[\ JWM [N_RN‘NM KNOX[N LXW]RW^RWP X]QN[ P[X^Y\%  :O WX] Y[JL]RLJKUN OX[ X]QN[
VXMN[J]X[\ ]X J]]NWM _NW^N ]QNb LX^UM KN \NW] [NLX[MRWP ]X _RN‘%
Y[X_RMN JW JWJUb\R\ P[RM ]X JUU VXMN[J]X[\ RW JM_JWLN \X ]QNb TWX‘ ‘QJ] RWOX[VJ]RXW R\ WNNMNM%
9XUM ]QN P[X^Y\ XW ]QN \JVN ‘NNT d ][b JWM VRWRVR\N MROON[NWLN\ RW ]RVN \X ]QJ] ]QN[N R\ WX MROON[NWLN XLLJ\RXWNM
Kb MROON[NW] ]RVN XO P[X^Y\ ]JTRWP YUJLN
2O]N[ JUU ]QN P[X^Y\# QXUM J K[JRW\]X[VRWP \N\\RXW \X JUU LJW K[RWP ]QNR[ ORWMRWP\ JWM LXW][RK^]N RMNJ\# M[J‘ ^Y ]QN
[N\^U]\ ]XPN]QN[ RW LXW\^U]J]RXW !JU]QX^PQ ]QR\ ‘RUU NW\^[N LXW\R\]NWLb RW [N\^U]\ [J]QN[ ]QJW RW JYY[XJLQ"



:=> 0FXCPEGF 2GTVKHKECVG KP :CTMGV ! >QEKCN =GUGCTEJ <TCEVKEG 4ZCOKPCVKQP \ 9WPG ’%%,
4ZCOKPCVKQP <CRGT

<CIG && QH &,

(# ?JG TGUGCTEJ QTICPKUCVKQP [QW YQTM HQT JCU YQP C EQPVTCEV VQ VTCEM EWUVQOGT UCVKUHCEVKQP QXGT
VKOG HQT C UOCNN DWV GZRCPFKPI EJCKP QH ENQVJKPI UJQRU$

?" /:;DJ?<O 7 H7D=; E< 7FFHE79>;I M>?9> 9EKB: 8; J7A;D JE =7J>;H?D= J>?I 9EDJ?DKEKI :7J7$ /BBKIJH7J;
OEKH IK==;IJ?EDI M?J> ;N7CFB;I$

 "(+/-.7/3-’ 43+ 7./5* 4, 747)1#

2W\‘N[ 8^RMN
2] YJ\\ UN_NU# LJWMRMJ]N\ J[N NaYNL]NM ]X RMNW]ROb J VRWRV^V XO ]‘X JYY[XJLQN\ ]X ]QR\ YJ[]RL^UJ[ \]^Mb JWM \QX‘ QX‘
NJLQ VRPQ] KN ^\NM RW [NUJ]RXW ]X ]QR\ LXW]Na]% GNJTN[ JW\‘N[\ J[N URTNUb \RVYUb ]X UR\] JWM MN\L[RKN YX\\RKUN JYY[XJLQN\%
C][XWPN[ JW\‘N[\ J[N URTNUb ]X Y[X_RMN J ‘RMN[ [JWPN XO YX\\RKUN JYY[XJLQN\ JWM VX[N LXW_RWLRWP RUU^\][J]RXW%

@X\\RKUN JYY[XJLQN\ VRPQ] RWLU^MN/
@JWNU XO [NP^UJ[ L^\]XVN[\
BNP^UJ[ YX\]JU Z^N\]RXWWJR[N\ ‘R]Q RWLNW]R_N\
:W$\]X[N RW]N[_RN‘\ J] [NP^UJ[ RW]N[_JU\
:WLU^\RXW XO L^\]XVN[\ \J]R\OJL]RXW Z^N\]RXWWJR[N ‘R]Q [JWMXV \NUNL]RXW XO L^\]XVN[\ XW LXVYUN]RXW XO
][JW\JL]RXW
8NWN[JU XW$URWN YJWNU
6aR] RW]N[_RN‘\
?W$URWN RW]N[_RN‘\

@" +?I9KII J>; IJH;D=J>I 7D: B?C?J7J?EDI E< ;79> 7FFHE79> OEK >7L; ?:;DJ?<?;:$ 5>?9> 7FFHE79> MEKB:
OEK H;9ECC;D:" 7D: M>O)

!(+/-.7/3-’ 784 7./5*6 4, 747)1#

2W\‘N[ P^RMN
2] YJ\\ UN_NU# LJWMRMJ]N\ \QX^UM RMNW]ROb J VRWRV^V XO ]‘X \][NWP]Q\ JWM ]‘X URVR]J]RXW\ OX[ NJLQ XY]RXW JWM Y[X_RMN J
S^\]RORNM [NLXVVNWMJ]RXW% GNJTN[ JW\‘N[\ VJb OJRU ]X RMNW]ROb J [JWPN XO \][NWP]Q\ X[ ]QN YX]NW]RJU URVR]J]RXW\%
C][XWPN[ JW\‘N[\ J[N URTNUb ]X RMNW]ROb J ‘RMN[ [JWPN XO \][NWP]Q\&URVR]J]RXW\% DQNb J[N JU\X URTNUb ]X Y[X_RMN J P[NJ]N[
MNY]Q XO [J]RXWJUN OX[ ]QNR[ LQXRLN% FN[b \][XWP JW\‘N[\ VRPQ] RMNW]ROb QX‘ ]QN URVR]J]RXW\ RMNW]RORNM RW ]QN
[NLXVVNWMNM XY]RXW VRPQ] KN X_N[LXVN%

@X]NW]RJU \][NWP]Q\&URVR]J]RXW\ OX[ ]QN JYY[XJLQN\ \^PPN\]NM VJb RWLU^MN \XVN X[ JUU XO ]QN OXUUX‘RWP/
,?=294?5> (686?.?6:9>

*.927 BNP^UJ[ L^\]XVN[\ TWX‘ ]QN X[PJWR\J]RXW
JWM \]^Mb VJb PR_N RW\RPQ] RW]X UXbJU]b
4X\]$NOONL]R_NWN\\ URWTNM ]X QRPQN[
[N\YXW\N [J]N
JO]N[ OR[\] ]RVN# URVR]NM [NL[^R]VNW] LX\]\ \X
YX]NW]RJUUb VX[N LX\] NOONL]R_N ]QJW JM QXL

@JWNU WNNM\ ]X KN UJ[PN NWX^PQ ]X JUUX‘
OX[ [N\YXWMNW] OJ]RP^N
BX]J]RXW WNLN\\J[b ]X NW\^[N ]QJ] _RN‘\ XO
WN‘ L^\]XVN[\ J[N QNJ[M
=NVKN[\ VJb LNJ\N ]X KN L^\]XVN[\ d
QNWLN M[XY X^]
3RJ\ RO YJWNU VNVKN[\ QJYYNW ]X KN VX[N
UXbJU L^\]XVN[\ JWM&X[ QRPQN[ O[NZ^NWLb
Y^[LQJ\N[\%
4^\]XVN[\ VJb KNLXVN ^\NM ]X ]QN
Z^N\]RXW\ JWM \X \NW\R]R\NM ]X L^\]XVN[
\N[_RLN \X RO J\TNM JPJRW VJb WX] PR_N
]X]JUUb [NY[N\NW]J]R_N [N\YXW\N\ \NLXWM
]RVN [X^WM !]QR\ R\ J KRP JWM [NJU
M[J‘KJLT"
VJb KN ^W[NY[N\NW]J]R_N J\ R] R\ VJMN ^Y
XO [NP^UJ[ L^\]XVN[\%  DQNb VJb Y[X_RMN J
VX[N YX\R]R_N [N\YXW\N KNLJ^\N ]QNb J[N
QJYYb ‘R]Q ]QN \]X[N JWM ]QJ] R\ XWN



:=> 0FXCPEGF 2GTVKHKECVG KP :CTMGV ! >QEKCN =GUGCTEJ <TCEVKEG 4ZCOKPCVKQP \ 9WPG ’%%,
4ZCOKPCVKQP <CRGT

<CIG &’ QH &,

[NJ\XW ‘Qb ]QNb J[N [NP^UJ[ L^\]XVN[\%
[N\YXWMNW]\ VJb WX] QJ_N _R\R]NM ]QN
\QXY \RWLN UJ\] \^[_Nb
_R\R]X[ _RN‘\ VJb WX] LQJWPN X_N[ ]RVN
VJb KNLXVN KX[RWP&[NYN]R]RX^\ RO LXW]NW]
R\ JU‘Jb\ ]QN \JVN
OX[ ]QN JKX_N [NJ\XW\# WNNM ]X NW\^[N
MXWf] RW]N[_RN‘ RWMR_RM^JU\ ]XX O[NZ^NW]Ub#
\X YJWNU WNNM\ ]X KN \^OORLRNW]Ub UJ[PN ]X
LX_N[ O^]^[N ‘J_N\# JWM JYY[XY[RJ]N
\L[NNWRWP Z^N\]RXW\ WNNMNM

*:>?.7 <N\\ NaYNW\R_N ]QN[NOX[N \^R]JKUN OX[ J
\VJUU LXVYJWb
:O VXWNb$XOO RWLNW]R_N\ J[N PR_NW# LX^UM
NWLX^[JPN [N\YXW\N
[N\YXWMNW] LJW LXVYUN]N RW X‘W ]RVN

4X^UM KN URVR]NM [N\YXW\N [J]N\
!MNYNWMRWP XW RWLNW]R_N\"
>NNM ]X NW\^[N ]QJ] YNXYUN [N\YXWM XWUb
XWLN RW NJLQ [X^WM# RO RWLNW]R_N\ J[N PR_NW
=Jb WX] PN] JUU P[X^Y\ XO L^\]XVN[\ d
Y[XKJKUb XWUb ]QX\N ‘R]Q UXbJU]b LJ[M\
:O RWLNW]R_N\ J[N PR_NW# N\YNLRJUUb MR\LX^W]
_X^LQN[\ ]QR\ LX^UM [N\^U] RW KRJ\NM 4CA
[J]RWP\
>NNM ]X NW\^[N ]QJ] JLL^[J]N L^\]XVN[
JMM[N\\ UR\]\ J[N J_JRUJKUN
WX] JU‘Jb\ ]QN VX\] [NY[N\NW]J]R_N d QX‘
MX bX^ TWX‘ ]QJ] ]QX\N [N\YXWMRWP J[N
WX] S^\] ]QN VX\] JWM  UNJ\] \J]R\ORNM%
MROORL^U] ]X LXW][XU [N\YXW\N O[XV YX\]JU
JWM NW\^[N R] R\ [NY[N\NW]J]R_N XO ]QN
YXY^UJ]RXW
XWN VJb PN] Y[XYX[]RXWJUUb VX[N
MR\\J]R\ORNM L^\]XVN[\ [N\YXWMRWP# JPJRW
L[NJ]RWP J KRJ\ YRL]^[N XO X_N[JUU L^\]XVN[
\J]R\OJL]RXW
J\  \NUO$LXVYUN]RXW  LJWWX]  KN  \^[N  ‘QX  R\
LXVYUN]RWP
WX RW]N[_RN‘N[ ]X NWLX^[JPN YJ[]RLRYJ]RXW#
Y[XKN# LUJ[ROb

)9"(692 %=:.17B .> ;:>?.7 ;7@>
LJW RWLU^MN _R\^JU\
WX YX\]JPN LX\]\

%=:.17B .> ;:>?.7 ;7@>
WNNM NVJRU JMM[N\\N\
WX] JUU ‘RUU KN XW$URWN&QJ_N Y[X_RMNM NVJRU
JMM[N\\N\&[NJM JW NVJRU RW_R]N
WNNM NaYN[]R\N ]X MN_NUXY&VJWJPN JW
XWURWN \^[_Nb

’9">?:=2 6J\RN[  ]X  ORUU  Z^X]J\  OX[  MROON[NW]  P[X^Y\#
RWLU^MRWP R[[NP^UJ[ \QXYYN[\
4X^UM J[[JWPN ]RVN\ ]X NW\^[N ]QJ] JUU
P[X^Y\ J[N LX_N[NM !N%P% VRM$‘NNT
\QXYYN[\ JWM ‘NNTNWM \QXYYN[\"
6J\RN[ ]X ‘NNM X^] ]QX\N ‘QX [N\YXWM
VX[N ]QJW XWLN

/2??2= =2>;:9>2> VJb  RWLU^MN  RWOX  XW
RW]N[_RN‘\ KNRWP LXWM^L]NM J] MROON[NW] YXRW]\
RW ]QN \QXYYRWP NaYN[RNWLN !N%P% XW J[[R_JU#
M^[RWP ]QN \QXY !YX\\RKUb VNW]RXWRWP
JLLXVYJWRNM \QXY\"# NaR] RW]N[_RN‘\" d ‘R]Q

=X[N ]RVN$LXW\^VRWP d KX]Q OX[
RW]N[_RN‘N[\ JWM OX[ \QXYYN[\ ‘QX VJb
WX] ‘JW] ]X MX JW RW]N[_RN‘ ‘QNW
\QXYYRWP%
>NNM ]X MNLRMN ‘QRLQ \]X[N\ ]X ]J[PN] d J[N
]QNb JUU NZ^JUUb [NY[N\NW]J]R_N1
>NNM ]X QJ_N \XVN‘QN[N ]X LXWM^L] ]QN
RW]N[_RN‘ d [N\YXWMNW] Y[R_JLb%
=X[N NaYNW\R_N RO RW]N[_RN‘N[\ J[N RW_XU_NM
4XW\RMN[J]RXW V^\] KN PR_NW  [N KN\] ]RVN
]X LXWM^L] ]QN RW]N[_RN‘ RW ]QN L^\]XVN[\
_R\R] !XW J[[R_JU# M^[RWP \QXY# J] NWM"



:=> 0FXCPEGF 2GTVKHKECVG KP :CTMGV ! >QEKCN =GUGCTEJ <TCEVKEG 4ZCOKPCVKQP \ 9WPG ’%%,
4ZCOKPCVKQP <CRGT

<CIG &( QH &,

J\\XLRJ]NM LXVVNW]\ XW \][NWP]Q\ JWM
URVR]J]RXW\ XO NJLQ

>NNM ]X NW\^[N LX_N[ JYY[XY[RJ]N MJb\ XO
]QN ‘NNT&]RVN\ XO ]QN MJb
:W]N[_RN‘ ‘X^UM WNNM ]X KN TNY] [NUJ]R_NUb
\QX[] JWM LXWLR\N# ]Q^\ VJb WX] LX_N[ JUU
J[NJ\ XO YX]NW]RJU RW]N[N\]



:=> 0FXCPEGF 2GTVKHKECVG KP :CTMGV ! >QEKCN =GUGCTEJ <TCEVKEG 4ZCOKPCVKQP \ 9WPG ’%%,
4ZCOKPCVKQP <CRGT

<CIG &) QH &,

)# BQW CTG RTGRCTKPI C TGRQTV QP C TGUGCTEJ RTQLGEV YJKEJ JCU OCFG WUG QH VJG HQNNQYKPI CPCN[UKU
VGEJPKSWGU$ BQW CTG UWTG VJCV [QWT ENKGPV YKNN CUM [QW VQ GZRNCKP VJG DCUKE RTKPEKRNGU QH GCEJ
VGEJPKSWG/

K$ EQTTGNCVKQP
KK$ YGKIJVKPI
KKK$ KPHGTGPVKCN UVCVKUVKECN VGUVU

?" +;I9H?8; ;79> J;9>D?GK; 7D: :;I9H?8; >EM ;79> C?=>J 8; KI;:$ /BBKIJH7J; OEKH 7DIM;H M?J>
;N7CFB;I$

"(+/-.7/3-’ 784$7./5*6 4, 747)1#

2W\‘N[ 8^RMN
:W X[MN[ ]X YJ\\ ]QR\ \NL]RXW# LJWMRMJ]N\ J[N NaYNL]NM ]X Y[X_RMN JW JLL^[J]N MNORWR]RXW XO J] UNJ\] ]‘X XO ]QN ]Q[NN ]N[V\
JWM Y[X_RMN J LXW_RWLRWP RUU^\][J]RXW XO QX‘ J] UNJ\] ]‘X XO ]QN LXWLNY]\ J[N ^\NM RW JWJUb\R\%

C][XWPN[ JW\‘N[\ OX[ ]QR\ \NL]RXW ‘RUU Y[X_RMN LUNJ[ JWM JLL^[J]N MNORWR]RXW\ JWM NaJVYUN\ ‘QRLQ MNVXW\][J]N J MNY]Q
XO ^WMN[\]JWMRWP XO TNb R\\^N\%

DQN KJ\RL RWOX[VJ]RXW \X^PQ] ‘R]QRW MNORWR]RXW\ JWM MN\L[RY]RXW\ RWLU^MN \XVN X[ JUU XO ]QN OXUUX‘RWP/

&:==27.?6:9#
2 ]NLQWRZ^N ]QJ] ][RN\ ]X N\]JKUR\Q J \]J]R\]RLJU [NUJ]RXW\QRY KN]‘NNW ]‘X _J[RJKUN\% 2W NaJVYUN XO J LX[[NUJ]RXW
‘X^UM KN ]QN [NUJ]RXW\QRY \]J]R\]RLRJW\ QJ_N OX^WM KN]‘NNW \VXTRWP JWM LJWLN[\%

-2645?694#
=NLQJWR\V ^\NM ]X JMS^\] \JVYUN MJ]J RW X[MN[ ]X VJTN ]QNV VX[N [NY[N\NW]J]R_N XO ]QN ]J[PN] YXY^UJ]RXW%
GQN[N ]QN[N R\ JW RVKJUJWLN !NP ‘QN[N JW NZ^JU W^VKN[ XO [N\YXW\N\ O[XV VNW JWM ‘XVNW R\ [NZ^R[NM" NP%
‘JW]NM ]X RW]N[_RN‘ (’’ VNW JWM (’’ ‘XVNW# K^] JLQRN_NM (,’ VNW JWM ,’ ‘XVNW% DQN[NOX[N WNNM ]X ^Y ‘NRPQ]
‘XVNW Kb J OJL]X[ XO )# JWM MX‘W ‘NRPQ] VNW Kb J ]QR[M !R%N% ’%-."

’932=29?6.7 >?.?6>?60.7 ?2>?>#
E\NM ]X MN]N[VRWN RO MROON[NWLN\ KN]‘NNW VNJW\ X[ YN[LNW]JPN\ J[N e[NJUf X[ J[N ]QNb VX[N URTNUb ]X QJ_N XLL^[[NM Kb
LQJWLN !N%P% R\ ]QN Y[XYX[]RXW ‘QX K^b K[JWM H \RPWRORLJW]Ub P[NJ]N[ ]QJW ]QN Y[XYX[]RXW ‘QX K^b K[JWM I1"
4QXRLN XO ]QN ]N\] ‘RUU MNYNWM ^YXW ]QN ]bYN XO MJ]J# ]QN UN_NU XO VNJ\^[NVNW] JWM QX‘ ]QN \JVYUN R\ PJ]QN[NM !R%N%
J [JWMXV&Y[XKJKRUR]b \JVYUN" d ‘QN]QN[ bX^ J[N ]N\]RWP OX[ J MROON[NWLN X[ J [NUJ]RXW\QRY# ‘QN]QN[ ]QN MJ]J R\
MN[R_NM O[XV XWN \JVYUN X[ ]‘X JWM ‘QN]QN[ X[ WX] ]QN \JVYUN\ J[N [NUJ]NM%
DQN ]N\]\ ]NUU ^\ ]QN Y[XKJKRUR]b ]QJ] ]QN MROON[NWLN\ J[N [NJU !J\ XYYX\NM ]X XLL^[[RWP Kb LQJWLN"%



:=> 0FXCPEGF 2GTVKHKECVG KP :CTMGV ! >QEKCN =GUGCTEJ <TCEVKEG 4ZCOKPCVKQP \ 9WPG ’%%,
4ZCOKPCVKQP <CRGT

<CIG &* QH &,

@" 6EKH 9B?;DJ >7I 7IA;: OEK JE ?:;DJ?<O :H7M879AI JE KI?D= J>; J;9>D?GK;I 78EL;$ 3;B;9J ED; E< J>;
J;9>D?GK;I 7D: :;I9H?8; J>; B?C?J7J?EDI E< KI?D= ?J ?D 7D7BOI?D= :7J7 <EH 7 H;I;7H9> FHE@;9J$ /BBKIJH7J;
OEKH 7DIM;H M?J> ;N7CFB;I$

"(+/-.7/3-’ 43+$7./5* 4, 747)1#

2W\‘N[ 8^RMN
4JWMRMJ]N\ J[N NaYNL]NM ]X \NUNL] XWUb XWN XO ]QN ]NLQWRZ^N\ O[XV ]QN \NUNL]RXW XO *% DQN [JWPN XO URVR]J]RXW\ RMNW]RORNM
‘RUU MNYNWM XW ‘QRLQ R\ LQX\NW% 9X‘N_N[# JW\‘N[\ J[N NaYNL]NM ]X MNVXW\][J]N J LUNJ[# Y[JL]RLJU ^WMN[\]JWMRWP XO ]QN
RVYURLJ]RXW\ XO ]QN URVR]J]RXW\ RMNW]RORNM OX[ ]QN [N\NJ[LQ Y[XSNL]%  <RVR]J]RXW\ LX^UM RWLU^MN \XVN&JUU XO ]QN OXUUX‘RWP/

&:==27.?6:9#
5NYNWMRWP XW ]QN _J[RJKUN\ KNRWP LX[[NUJ]NM# R] LJW KN MROORL^U] ]X RW]N[Y[N] JLL^[J]NUb%
:] R\ RVYX[]JW] ]X RMNW]ROb ]QJ] LX[[NUJ]RXW MXN\Wf] WNLN\\J[RUb RVYUb J LJ^\JU [NUJ]RXW\QRY% CNN YXRW] JKX_N JKX^]
WNNM ]X NW\^[N JLL^[J]N RW]N[Y[N]J]RXW
>NNM J  UJ[PN W^VKN[\ XO RW]N[_RN‘\ ]X KN [XK^\]

-2645?694#
2 VJRW URVR]J]RXW R\ ]QJ] ‘NRPQ]RWP LJW JL]^JUUb MR\]X[] ![J]QN[ ]QJW [N$LJURK[J]N" ]QN \JVYUN% DQR\ LJW XLL^[
N\YNLRJUUb  RO  J  ‘NRPQ]  XO  )  X[  X_N[  R\  PR_NW  ]X  JWb  RWMR_RM^JU  [N\YXWMNW]  X[  ^WR]  !R%N%  \Jb  bX^  XWUb  RW]N[_RN‘NM  ,’
‘XVNW JWM bN] )’’ VNW JWM \X ‘JW]NM ]X MX‘W$‘NRPQ] ]QN VNW JWM ^Y$‘NRPQ] ]QN ‘XVNW# RO bX^ QJM NJLQ
‘XVJW [N\YXWMNW] JL]RWP J\ ]QN NZ^R_JUNW] XO ]‘X RW ]QN \JVYUN !R%N% ]QNR[ JW\‘N[\ J[N MX^KUN LX^W]NM" ]QNW
\XVN]RVN\ bX^ LJW VJTN ]QN MJ]J \TN‘NM# RW YJ[]RL^UJ[ RO ]QN \JVYUN LNUU !N%P% RW ]QR\ LJ\N ‘XVNW " R\ WX] ]QJ] UJ[PN#
\X JWb X_N[$Na][JYXUJ]RXW R\ [R\Tb%
CJVYUN\ WNNM  ]X KN J XO J [NJ\XWJKUN \RcN OX[ ‘NRPQ]RWP ]X ‘X[T
:] JU\X ]JTN\ ]RVN ]X LXVYJ[N ^W$‘NRPQ]NM ‘R]Q ‘NRPQ]NM MJ]J
:O ]QN ‘NRPQ]RWP [NPRVN R\ WX] JLL^[J]N X[ ‘[XWPUb JYYURNM# ]QNW MJ]J LJW KN RWJLL^[J]N !JWM ]QN[N R\ VX[N LQJWLN
XO ]QRWP\ PXRWP ‘[XWP"
4URNW]\ LJW PN] LXWO^\NM KN]‘NNW ]QN ]‘X \N]\ XO MJ]J !^W‘NRPQ]NM JWM ‘NRPQ]NM"% 2UU LQJ[]\ \QX‘RWP MJ]J V^\]
VJTN LUNJ[ RO ]QN MJ]J R\ ^W‘NRPQ]NM X[ ‘NRPQ]NM%
:O  bX^ MX WX] JLL^[J]NUb TWX‘ ]QN RWLRMNWLN RW ]QN ^WR_N[\N XO ]QN _J[RX^\ \JVYUN\ !NP \Jb bX^ MRM WX] TWX‘ ]QN
[NJU [J]RX XO VNW ]X ‘XVNW RW ]QN ^WR_N[\N d \X J[N P^N\\RWP "

’932=29?6.7 >?.?6>?60.7 ?2>?>#
>NNM J ][^N [JWMXV \JVYUN !_N[b [J[N RW [N\NJ[LQ \^[_Nb\ ]XMJb" JWM J QRPQ [N\YXW\N [J]N%
5NYNWMRWP ^YXW ]QN UN_NU XO LXWORMNWLN \NUNL]NM# LJW MNLUJ[N J MROON[NWLN ]X KN [NJU ‘QNW R] R\ WX] d ‘R]Q ]QN
YX]NW]RJU [R\T XO VR\UNJMRWP LXWLU^\RXW\ KNRWP M[J‘W%
GQNW VNJ\^[RWP MROON[NWLN\ KN]‘NNW ]‘X MROON[NW] \JVYUN\ X[ ]‘X MROON[NW] YXRW]\ RW ]RVN# V^\] NW\^[N ]QJ] ]QN
eLX[[NL]f ]N\] R\ KNRWP JYYURNM# ]QJ] XWN QJ\ RMNW]RLJU \JVYUN\ J\ OJ[ J\ YX\\RKUN JWM# KN J‘J[N XO X]QN[ OJL]X[\ ]QJ]
LX^UM KN RWOU^NWLRWP ]QN [N\^U]\ !N%P% KJM Y^KURLR]b JKX^] ]QN RWM^\][b \NL]X[ X[ ]QN LXVYJWb R]\NUO M^[RWP XWN XO ]QN
e‘J_N\f XO ]QN \^[_Nb"%



:=> 0FXCPEGF 2GTVKHKECVG KP :CTMGV ! >QEKCN =GUGCTEJ <TCEVKEG 4ZCOKPCVKQP \ 9WPG ’%%,
4ZCOKPCVKQP <CRGT

<CIG &+ QH &,

*# 0 ENQUG HTKGPF KU KPVGTGUVGF KP UGVVKPI WR C UOCNN DWUKPGUU" ETGCVKPI HNQTCN FKURNC[U HQT YGFFKPIU
CPF QVJGT UQEKCN HWPEVKQPU$ >JG HGGNU VJCV UJG FQGUP^V JCXG VJG HKPCPEKCN TGUQWTEGU VQ ECTT[ QWV
RTKOCT[ TGUGCTEJ KPVQ VJG OCTMGV HQT JGT RTQFWEV$ 7QYGXGT" [QW HGGN VJCV C RTQITCOOG QH
UGEQPFCT[ TGUGCTEJ KU PGGFGF DGHQTG UJG NCWPEJGU JGT DWUKPGUU$

?" 5>7J 7H; J>; FEJ;DJ?7B 8;D;<?JI 7D: B?C?J7J?EDI E< 7 FHE=H7CC; E< I;9ED:7HO H;I;7H9> ?D J>?I
9EDJ;NJ) /BBKIJH7J; OEKH 7DIM;H M?J> ;N7CFB;I$

"(+/-.7/3-’ 43+$7./5* 4, 747)1#

2W\‘N[ 8^RMN
2] YJ\\ UN_NU# LJWMRMJ]N\ J[N NaYNL]NM ]X RMNW]ROb J VRWRV^V XO ]‘X JM_JW]JPN\ JWM ]‘X URVR]J]RXW\% 4JWMRMJ]N\ J[N
NaYNL]NM ]X Y[X_RMN LUNJ[ NaJVYUN\ OX[ ]QN YXRW]\ ]QNb VJTN%

$1A.9?.42> (686?.?6:9>
4X\] NOONL]R_N d ]QN [N\NJ[LQ WNNMNM VRPQ] QJ_N
KNNW MXWN JU[NJMb
2LLN\\RKUN  d  ‘RMN  [JWPN  XO  \X^[LN\  J_JRUJKUN  \X  J
[JWPN XO VJ]N[RJU LJW KN PJ]QN[NM
>X] WNLN\\J[b ]X NVYUXb JW JPNWLb d \X^[LN\ LJW
KN \NJ[LQNM Kb WXW$[N\NJ[LQN[\
:WOX PJ]QN[NM VRPQ] RWMRLJ]N J [JWPN XO YX\\RKRUR]RN\
WX] LXW\RMN[NM Y[N_RX^\Ub

>NNM\ \XVN NaYN[]R\N ]X NW\^[N ]QJ] JYY[XY[RJ]N
\X^[LN\ J[N LXW\^U]NM
>NNM  ]X  KN  J‘J[N  XO  YX\\RKUN  KRJ\  !N%P%  ‘QX
LXVVR\\RXWNM ]QN [N\NJ[LQ1"
>NNM  ]X  KN  J‘J[N  XO  \LXYN  XO  [N\NJ[LQ  d  QX‘
[NY[N\NW]J]R_N# [NURJKUN JWM _JURM R\ ]QN RWOX[VJ]RXW1
CXVN  \X^[LN\  VJb  KN  ]RVN  LXW\^VRWP  X[  MROORL^U]  ]X
][JLT MX‘W
=Jb  KN  MROORL^U]  ]X  VJTN  JW  JLL^[J]N  \bW]QN\R\  XO  JUU
]QN MJ]J
GRUU WX] PR_N ]QN MNY]Q# K[NJM]Q JWM RW\RPQ] ]QJ]
Y[RVJ[b [N\NJ[LQ ‘X^UM%

@" 6EKH  <H?;D: D;;:I  JE  KD:;HIJ7D: >;H  C7HA;J  8;JJ;H  7D: >7I  7IA;: OEK JE  I;J  KF 7  FHE=H7CC; E<
I;9ED:7HO H;I;7H9>$ 1KJB?D; J>; IJ;FI OEK M?BB J7A; JE I;J KF J>; FHE=H7CC;" =?L?D= H;7IEDI <EH J>;
IK==;IJ?EDI OEK C7A;$

"(+/-.7/3-’ 784$7./5*6 4, 747)1#
2W\‘N[ 8^RMN
4JWMRMJ]N\ J[N NaYNL]NM ]X Y[X_RMN J K[RNO YUJW# ‘R]Q LUNJ[ \]JPN\ X^]URWNM% DQN YUJW \QX^UM KN LXW_RWLRWP RW ]QJ] R]
\QX^UM Y[X_RMN/

<XPRLJU Y[XP[N\\RXW
4UNJ[ [J]RXWJUN OX[ NJLQ \]JPN RWLU^MNM

2] YJ\\ UN_NU# LJWMRMJ]N\ J[N NaYNL]NM ]X Y[X_RMN J YUJW ‘R]Q J [JWPN XO \]JPN\ JWM \XVN [J]RXWJUN% C][XWPN[ JW\‘N[\
VJb Y[X_RMN P[NJ]N[ MNY]Q XO [J]RXWJUN OX[ \^PPN\]RXW\ JWM [NUJ]N ]QR\ LXW_RWLRWPUb ]X ]QN LXW]Na] XO J \VJUU K^\RWN\\%
GNJTN[ JW\‘N[\ VJb OXL^\ XW MJ]J PJ]QN[RWP ‘R]QX^] PR_RWP M^N LXW\RMN[J]RXW ]X ]QN X]QN[ \]JPN\# \^LQ J\ Y[NYJ[RWP
]X LJ[[b X^] ]QN [N\NJ[LQ X[ MNLRMRWP QX‘ ]X JWJUb\N R]%

C]NY\ VJb RWLU^MN \XVN X[ JUU XO ]QN OXUUX‘RWP/
:MNW]ROb ]QN VJ[TN] JLL^[J]NUb d RW X[MN[ ]X \NUNL] ]bYN XO RWOX [NZ^R[NM
:MNW]ROb TNb LXVYN]R]X[\ d RW X[MN[ ]X RMNW]ROb YX\\RKUN \X^[LN\ !N%P% LXVYN]R]X[\f ‘NK\R]N\"
5[J‘ ^Y UR\] XO \X^[LN\ JWM ]QN ]bYN XO RWOX \X^PQ] XW NJLQ
:MNW]ROb RW]N[WN] JWM WXW RW]N[WN] \X^[LN\ NP ORWMRWP X^] ‘QRLQ VJPJcRWN\ JWM Y^KURLJ]RXW\ XYN[J]N RW ]QR\ J[NJ
!OUX[JU&‘NMMRWP\&\XLRJU O^WL]RXW\"0 YX\\RKUN _R\R]\ ]X JYY[XY[RJ]N [NON[NWLN URK[J[RN\ !NP 3[R]R\Q <RK[J[b JWM ]QNR[
[NON[NWLN [XXV\"0 NaR\]RWP [NYX[]\&MJ]J \N]\ J_JRUJKUN OX[ Y^[LQJ\N X[ _RJ \^K\L[RY]RXW !NP ;NbWX]N# =RW]NU"
2UUXLJ]N ]QN [N\NJ[LQ JL]R_R]b d ‘RUU XWN YN[\XW KN [N\YXW\RKUN OX[ MJ]J PJ]QN[RWP X[ ‘RUU ]QR\ KN \YUR] KN]‘NNW
MROON[NW] YNXYUN1



:=> 0FXCPEGF 2GTVKHKECVG KP :CTMGV ! >QEKCN =GUGCTEJ <TCEVKEG 4ZCOKPCVKQP \ 9WPG ’%%,
4ZCOKPCVKQP <CRGT

<CIG &, QH &,

5NLRMN QX‘ ]X [NLX[M ]QN RWOX[VJ]RXW d LJ]NPX[RN\ XO RWOX[VJ]RXW0 [NLX[MRWP XYRWRXW\&J]]R]^MN\ NaY[N\\NM RW ]QN
RWOX[VJ]RXW N]L
@UJW XW QX‘ ]X LXUUJ]N ]QN MJ]J PJ]QN[NM d RMNW]ROb QX‘ ]X Y[RX[R]R\N ]QN MROON[NW] ]bYN\ XO MJ]J PJ]QN[NM
9X‘ ‘RUU R] KN Y[N\NW]NM&LXVV^WRLJ]N
2L]RXW YUJWWRWP d ‘QJ] ‘RUU KN MXWN J\ J [N\^U] XO ]QN RWOX1 9X‘ MXN\ ]QR\ [NUJ]N ]X ]QN [N\NJ[LQ XKSNL]R_N\1


