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Population of 5 Upstate New York Cities: % of Each Race & of Hispanics
Race Albany Syracuse | Rochester | Buffalo | Binghamton All 5 Cities

White 59.4% 61.0% 48.0% 52.2% 81.8% 55.4%
African American 28.7% 27.5% 40.8% 39.1% 9.1% 34.3%
American Indian and

Alaska Native 0.5% 1.1% 0.3% 0.7% 0.4% 0.6%
Asian 3.7% 4.2% 2.6% 1.7% 3.7% 2.8%
Native Hawaiian and

Pacific Islander 0% 0.1% 0.1% 0% 0.1% 0%
Other Races 4.1% 1.0% 51% 3.7% 1.7% 3.5%
Two or More Races 3.6% 5.1% 3.0% 2.5% 3.1% 3.3%
Total All Races 100% 100% 100% 100% 100% 100%
Hispanics 6.9% 6.2% 13.8% 13.8% 5.8% 9.2%

Calculated by PPEF from U.S. Census American Community Survey, 2006-2008
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Budget: High, Average and Low-Need Districts

Cuts Enroliment Cuts % % %
Per African- | Hispanic | Non-

Pupil | American White

High -$292 927,663 502,910 -$582 24 3% 15.5% | 43.4%

Need

Avg. -$547,542,337 819,657 -$737 4.8% 55% | 13.2%

Need

Low -$129,760,380 399,488 -$339 3.4% 78% | 18.6%

Need

NYC -$441,920,169 995,962 -$444 31.8% 39.6% | 86.0%

Total -$1,412,150,549 2,718,017 -$520 18.1% 20.2% | 46.3%

Analysis by the Alliance for Quality Education

Analysis of Proposed Education Cuts in the Executive Budget: High, Average, and Low-Need
Student Districts — With Non-White Enroliment

High Need Districts

Cuts Per Student Under Governor's Proposal with

Percentages of Students of Color

Average MNeed Districts

Low Meed Districts

|l Cut Per Pupil BPercentage of Students of Color

Analysis by the Alliance for Quality Education

86%

MY




8:,.7:1

?30 C0.@?4A0 @/20? "=:;:>,7

‘Lg :97=,.?>1:= C.07709.0,9/
L@9?,-4747D

F

> H:J;DJ?ED ?D J>; 8K:=;J E< J>; EDJH79JI <EH
N9;BB;D9; H;GK?H;C;DJI ?1 7D ;NJH;C;BO FEI?J?L;
I1J;F 71 J>; 9EDJH79JI 7H; 7 9H?J?97B C;9>7D?IC JE
;DIKH; J>7J 19>EEB :?1JH?9JI Kl; J>; D;M

@?>7?. 1?0=$.3::7 "=:2=,8>

-JK:?;1 ?D:?97J; J>7J 7<J;H 19>EEB FHE=H7CI

>7L; 7 FTHJ?9KB7HBO IJHED= ?CF79J ED H7?I1?D=
79>7?;L,C;DJ 80 BEM ?D9EC; 9>7B:H;D 7D:
9>7?B:H;D E< 9EBEH &EM ?D9EC; J;;D7=;HI M>E
F7HJ?9?F7J;. ?D 7<J;H I9>EEB FHE=H7CI ?D

<EKD:7J?ED 7?: ?D M701 ADEMD JE ?D9H;71; IJK:;DJI;L;H7B B7H=; C;H?97D 9?J?;1 M;H; CEH; B?A;BO

79>?;L;C;DJ 7D: J>7J 7H; 9EDI?1J;DJ M?J> J>;

D;:;:l E< 9>7?B:H;D ?D >?=>D;;: I9>EEB :?I1JH?9JI
(L;HI>;B;lIl 7::?J?ED7B 799EKDJ78?B?JO
C;9>7D?ICI I>EKB: 8; KD:;HJ7A;D 1K9> 71
H;GK?H;C;DJI J>7J J>; 7::?J?ED7B <KD:?D= FHEL?:;:
JE :?1JH?9J1 7JJH?8KJ78B; JE J>; ;DHEBBC;DJ E<
D=B?I> &7D=K7=; &;7HD;HI && 8; 79JK7BBO KI;:
JE FHEL?:; I;HL?9;l JE &&I 7D: ?CC?=H7DJ

1JK:;DJI

¥ =00E0:9&" 4/ 9.=0,>0>

-JK:?;1 E<;7HBO 9>7?B:>EE: ;:K97J?ED FHE=H7CI

JE =H7:K7J; >?=>19>EEB  J>7D DED
F7HJ?9?F7DJI &EM ?D9EC; 1JK:;DJI M>E
733;D:;: 7<J;H I19>EEB FHE=H7CI M;H; 7BIE
<EKD: JE 8; CEH; B?A;BO JE =E JE FEIJ
I;9ED:7HO I19>EEBI  J>7D

DED F7HJ?9?F7DJI

J>7J ;DHEBB 7 CT@EH?JO E< 9>7?B:H;D E< 9EBEH >7L;

<EKD: J>7J 9>?B:H;D J>7J >7: 8;;D ;DHEBB;: ?D ;7HB
9>?B:>EE: FHE=H7CI
J>;?H B?<;J?C;1 J>7D DED F7HJ?9?F7DJl  7H; B;ll
B?A:BO JE ICEA; M>:D J>;0 7H; EB:;:H >7L; >?=>:H
7L;H7=; 79>7?;L;C;DJ I9EH;I ?D H;=KB7H FK8B?9
I9>EEBI 7J J>; 7=; E< J>7D DED F7HJ?9?F7DJI
7D: >7L; BEM;H DKCS8;HI E< 7HH;IJ1 71 7:KBJI
1>?B; ?J ?1 M;B9EC; D;MI J>7J /*% ?| DEJ 8;?D= 9KJ
J>?1 0O;7H ?J ?1 D;L;HJ>;B;ll JHK; J>7J J>; ;;B70I ?D
J>: 8K:=:J ?D FHEL?:?D= J>; FHEC?I;: <KD:?D=
J>H;7J;D JE >7L; 7 D;=7J?L; ?CF79J ED 7 H7D=; E<

@)

;7THD 1?7=D?<?97DJBO CEH; ?D

EKJ9EC;I <EH J>EKI7D:| E< OEKD= 9>7B:H;D E< 9EBEH

?D J>; 1379;




#,.0 ,?2?20=>

4230= /@.,?4:9 & #0>7=4.7 07424-474?D ,9/ -090147?> 1:= 230
%@4?4:9 >>4>?,9.0"=:2=8 %"

$:80 OD CO.@7?4A0 @/20? .?4:9> > N9KJ?L; Ki=J FHEFELIJE  H;:K9; 7BB
ATM7H180  H;iK9; J>; C7TN?CKC . *

A4l 49.7@/492 14=0.? >@;;:=? 1:= $& ( =H7DJ?D= FHE=H7CI <HEC JE

9/ & ( DO,=.:77020> 3?=>3;D 137D:7H:1 <EH DED H;C;:?7B 1JK:;DJI JE
C7?DJ7?D ;B?=78?B?JO <EH . * H;GK?H?D= 1JK:;DJI JE
>; N;9KJ?L; K:=;J :E9KC;DJI FKJ J>; JEJ7B HD 7JBi71) OH:2dI7D: 7 IH7: *E?D)

9KJI7J C?BB?ED ED 7 <?I97B O;7H 87121 M2J>EkJ7=; * 7<J;H IME ;C]IJ;HI E< IJK:O 7D:
<79JEH?D= ?D F;HIED7B I;HL?9; 9KJI "EM;L;H J>; :B?C?D7J;.* <EH =H7:K7J; IJK;;DJI )D;

(M 2EHA -J7J; /D?J;: ;79>:HI 97BI9KB7J;| J>; IC7BB FEI?J?L; 9>7D=; ?1 7D ?D9H;71; ?D J>; . *
9KJI 71 C?BB?ED ED 7D 797::C?9 O:7H 8717I TMT7H: <EH <?D7D9?7BBO ?D:;F;D:;DJ EHF>7DI EH
M>:D EJ>;H ?2J;Cl ?D9BK:?D= F;HIED7B I;HL?9; 9KJN/H:l E< J>; 9EKHJ

7H; <79JEH;: ?D CED= J>; CEIJ I?=D?<?97DJ 9KJI

JE >?=>;H :K97J?ED 7H; 7 C?BB?ED 9KJ JE - §& @? 1@9/492 1:= G!;;:=?@94?D

7 C?BB?EDJE /(2 7D:7H;K9J?ED?D U871,  —:2=,8>H/0>4290/ ?: 307; >?@/09?>
72:V JE -I(2 7D: /(2 9ECCKD?JO 9EBB;=;| E< B4?73 730 ;:?0974,7 1.= .77020 >@..0>>
F:H <KBB J?C; ;:GK?L7B;DJ 1JK:;DJ ?..,2.3@;
T 77:B$& (L9 & (?=@>?00> ?: >; N;9KJ?L; *HEFEL;I JE C7A; 7 9KJ JE <EKH

49/0:09/09?7D >0? ?2@4?4:9 70A07> FHE=H7CI :;1?=D;: JE FHEL?:; 711?1J7D9; JE
49.7@/492 /4110=0974,7 2@4?4:9 -D .,8:@ssDJI M2J> J>; FEJ;DJ?7B JE IK99;;: 2D 9EBB;=;

,9/8,5:= - % -;7H9> <EH :K97J?ED B;L7J?ED 7D:
%DEMB;:=; 7D: EBB;=; ?I9EL;HO <EH /(2

/D:;H 137IKIJEHO 9>7D=;| IK8C?JJ;: M?J> J>; IJK:;DJI )* :K97J?ED7B )FFEHIKD?J7?;|

8K:=:J J>; U(;M 2EHA -J7J; *K8B?9 "?=>:H *HE=H7C <EH -/(2 1JK;;DJI 7D: " )* "?=>H

:K97J?ED #CFHEL;C;DJ 9JV JK?J?ED ?D9H;7I;| :K97J?ED )FFEHIKD?JO *HE=H7C <EH IJK:;;DJI 7]

MEKB: 8; I;J ?D:;F;D:;DJBO 80 J>; -/(2 7D: FH?L7J; ?DIJ?IKI?EDI

/(2 8E7TH:I K?J?ED ?D9H;7I;l MEKB: 8; 97FF;:

7JIME 7D: 7 >7B< J?C;l J>; <?L; O;7H HEBB?D=

TLH7=; E< J>; "?=>H :K97J?ED *H?9; #D:;:N

"*#  D: <EH J>; <?HIJ J?C; 97CFKI;| 9EKB: I;J

J>;?H EMD JK?J?ED B;L;BI 7D: L7HO?D= JK?J?ED 9EKB:
8:1;J80 CT@EH




8:,.7:1 730

CO0.@?4A0 @/20? "=:;:>,7

8:,.7:9 :88@94740>:1 :7:=

>; -J7J; ID?L;HI?JO E< (;M 2EHA -/(2 M?J> ?JI

97CFKI;1 ?D ;L;HO H;=?ED E< (;M 2EHA -J7J;
7D: J>; ?2JO /D?L;HI?JO E< (;M 2EHA /(2 M?J>

I;D?EH 9EBB;=;1 7D: L7TH?EKI FHE<;II?ED7B
I9>EEBI 7D: 9ECCKD?JO 9EBB;=;| J>HEK=>EKJ
8EHEK=>| E< (;M 2EHA ?JO >7L; JH7:?J?ED7BE
I;HL;: 717 C;7DIl <EH BEM 7D: CE:;H7J; ?D9EC;
IJK:;DJI 7D: 1JK:;DJI E< 9EBEH JE ;DJ;H J>; C?::E
9B7Il 80 E8J7?D?D= FHE<;II?ED7B 7D: J;9>D?9"
:K97J?ED H?J?97B JE J>;?H IK99;ll ?D 79>7?;L"~
J>7?1 C?II?ED ?I BEM JK?J?ED 1J>; ?197B *EB?¢
#DI1J?JKJ; H;9E=D?P;: ?D7 H,FEHJ KFM7H:
CE8?B?JO ?1 7 U9H?J?97B ?1IK; ?D (;M 2EHA M:
?D9EC; ?D;GK7B?JO ?I :H7C7J?9 7D: =HEM?D=
2EHA >71 =H7:K7BBO IEB?:?<?;: ?JI I>7C;<KB FE
J>; 137J; M?J> J>; =H;7J;1J :;;=H;; E< ?D9EC;
?D;GK7B?JO ?D J>; 9EKDJHOSV

/(2 7D: JE 7 B;ll;H ;NJ;DJ -/(2 >7L;
:?IFHEFEHJ?ED7J;BO I;HL;: IJK:;DJI E< 9EBEH 7
BEM;H ?D9EC; IJK:;DJI J>7J 7H; DEJ =;.D;H7BBO
JE 7<<EH: CEH; ;NF;DI?L; FH?L7J; ?DIJ?JKJ?ED
-/(2 7D: /(2 9EC87?D;: ;:K97J; HEK=>BO J>H;;
<?<J>| E< 7BB 9EBB;=; IJK:;DJI E< 9EBEH ?D J>
| E<J>; <7BB E< E<J>; /(2 1JK:;DJ

8E:O M;H; "?IF7D?9 M:H; <H?97D

C;H?97D 7D: M;H; 1?7D *797<?9

C;H?97D .>?HJO ;?=>J F;H9;DJ E< /(2 IJK:;DJI
9EC; <HEC <7C?B?;| M?J> >EKI;>EB: ?D9EC;I E-
B:ll J>7D :E DEJ >7L; D=B?I>7I

J>;?H D7J?L; B7TD=K7=} E< E<

-/(2 ;DHEBB;;I M;H; 1JK:;DJI E< 9EBEH

<H?97D C;H?97D "?IF7D?9 7D: 1?7D
*797<?9 C;H?97DEK=>BO E<.*H;9?F?;DJI

7 FHE=H7C J>7J FHEL?:;1 JK?J?ED 7?: <EH BEN
CE:;H7J; ?D9EC; 1JK:;DJI 7JJ;D: -/(2 7D:

# "ol

¢ -11-+5%7)( 73 7))

"2-7)( T%T7)6 -7, 1<
*061-0< -2 45-0  *531
)2+ 2% %77)20)( %
4880-' -+, 6',330 -2 ):
$35/ -7< :,)5) 6758++0)(
%6 %2 2+0-6, %2+8%
)%52)5

-) )9)5< -11-+5%27 ,%9) 1< 1)5-'%2 5)%1
733 (5)%1 73 5))-9) :350( '0%66 )(8'%7-32 %2(
&)'31) % 1%7, 7)%',)5 5317,)7-1) %6 <382+
%9) &))2 +5)%70< -2*08)2")( &< %2 30( ,-2)6)
6%<-2+ >1)%")56 %5) )2+-2))56 3* ,81%2 63806
%',)56 -2*08)2") :,30) +)2)5%7-326 %2( 6,%4)
385 *8785) 63-)7< ),-2( %00 +5)%7 68")66 6735/
7.)5) %5) %0:%<6 :32()5*80 6735-)6 %&387 7)%!,
)%',)56 6,%4) -264-5) %2( 137-9%7) 37,)5 4)340)

855)270< %31 )25300)( -2 7,) N%',)5 '%()1<
53+5%1 %7 7,) -7< 300)+) 3* 7,) -7< "2-9)56-7+
3* ): $35/ :,-0) 6-1807%2)3860< 48568-2+ 1<
82()5+5%(8%7) ()+5)) -7, % 1%.35 -2 85)
%7,)1%7-'6 %2( 1-2356 -2 )'32(%5< %7,
(8'%7-32 %2( ,<6-'6

87 %*7)5 '327-28)( 67%7) &8(+)7 '876 73 -+,
)(8%7-32 453+5%16 1< 6',30%56,-4 %6 &))2
5)(8')( &< 6)9)5%0 ,82(5)( (300%56 -/) 1367 37,)5

"$ 6780276 %1 6758++0-2+ 73 6844357 1<6)
7,538+, '300)+) (32 7 ,%9) *%1-0< 73 4539-() 1)
7, %2< *-2%2'-%0 )04 *35 1< )(8%7-32 1
355-)( 7,%7 %2( 1%2< 3* 1< *)003: 678()276 :-0
237 &) %&0) 73 +5%(8%7) -2 *385 <)%56 &)'%8
7,)5-6-2+'367 3* 78-7-32 %1 %063 :355-)( 7,%7
135) '876 %2( 5)(8)( 5)6385)6 1< 82-9)56-7<

32 7 &) %&0) 73 3*9)5 7,) '3856)6 7,%7
2))( 73 +5%(8%7) ))

)6
56

5

)*

(&)

5) 3
_7,




#,.0 ,?2?20=>

12 -/[(2 7BIE >71 EL;H C?BB?ED 9EDJ?DK?D= 79KBJO H;FH;I;DJ7J?L;1 7J /(2 >7L; <EKD: J>;
;:K97J7ED 1JK:;;DJI FB70?D=7 L?J7B HEB; ?D 711?1329-K9J?ED ?D 137J; <KD:?D= JE 9ECCKD?JO 9EBB;=;!
M?J>97H;;H 7:L7D9;C;DJ <EH BEM 7D: CE:;H7J; F7HJ?9KB7HBO U?D;NFB?978B; V =?L;D J>; 9KJI E< H;S

?D9EC; ;M 2EHA;HI %30=01:=0 8,49?,49492 O;7HI ?D9H;7I;| ?D ;DHEBBC;DJ 7D: *H;1?:;DJ
7:B .:>? <@,74?D 0/@.,74:9 ,? & (,9/ $& (4> )87C7XI D;:M D7J?ED7B ;CF>71?1 ED 9ECCKD?JO
=474.7 1:=,.,/084. 9/ 0.:9:84. ,/A,9.0809? 9EBB;=;| 71 7 C;7DI E< D7J?ED7B ;9EDEC?9
:1 OB (:=60=>:1..7:= H:D:M7B #D J>; O;7H /(2
9ECCKD?JO 9EBB;=;| :DHEBB;:  1JK::DJI 7
ﬁ 4] @?>?:$& (,9/ & ( H;9EH: *HE@;9J?EDI 7H; J>7J ;DHEBBC;DJ M?BB

?D9H;71; KFJE D;NJ<7BB C7A?D=J>; FHEFEI;:
>; FHEFEI;: <KD:?D= 9KJI 7D: FHEIF;9J E< JK?J?ED 9KJ ?D 9ECCKD?JO 9EBB;=; 7?: KD799;FJ78B;
?D9H;71;1 J>HEK=> J>; FHEFEI;: D;M JK?J?ED FEB?9CG; *HE<;II?ED7B -J7<< ED=H;ll M>?9> H;FH;l;DJI
7J-/(2 7D: /(2 7TH; @KIJ J>; CEIJ H;9;DJ IJ;FI /(2 FHE<IIEHI FE?DJI EKJ J>7JJ>7) E<
?D 7 CKBJ? O;7H JH;D: E< J>; 1J7J; <7?B?D=JE /(2 9ECCKD?JO 9EBB;=; 1JK:;DJI 9EC; <HEC
C7?DJ7?D ?JI ?DL;1JC;DJI ?D ?JI IME C7@EH FK8B?8EKI;>EB:| M?J> 7DDK7B ?D9EC;| E< B;ll J>7D
>?=>;H ;:K97J?ED ?DI1J?JKI?EDU?ED >7I 8;;D U#J C7A;l DE I;DI; <EH (;M 2EHA JE :H?L;
=E?D= KF 7D: KF FKJJ?D=7D ;L;H =H;7J;H 1JH7?D EDK:;DJI EKJ E< 9EBB;=; EH EKJ E< 1J7J; M>;D J>;0
J>; CE:;1J ?D9EC; <7C?B?;l 7D: <7C?B?;| E< 9EBEH M7DJ JE FH;F7H; J>;CI;BL;l <EH @ES8I J>7J :;C7D:
M>E 7JJ;D: ;M 2EHA -J7J;XI FK8B?9 KD?L;HI?J?;| 7 9EBB;=; :;=H;; V
-/(2 JK?J?ED ?D9H;71;: 80  8;JM;;D
7D: ?D 9EDIJ7DJ :EBB7HI J /(2 M>?9> #J ?1 FH;:?9J78B; J>7J J>; D;=7J?L; ?CF79Jl ED
FHEFEHJ?ED7J;BO I;HL;l CEH; IJK:;DJI E< 9EBEH |1JK:;DJI E< 9EBEH E< J>; E< 9BEI?D= E<< E< 799;ll JE
J>7D -/(2 JK?J?ED CEH; J>7D :EK8B;: ?D J>; I7C;  >?=>;H ;:K97J?ED 8EJ> J>HEK=> >?=>;H JK?J?ED 7D:
F;H?E: .>; 1J7J;XI BED= J;HC <7?BKH; JE C7?DJ7?D ?29H;7l;: 7?: M?BB 8; =H;7J;H ?D J>?| F;H?E: E<
IKFFEHJ <EH ?JI FK8B?9 >?=>:H ;:K97J?ED ?DIJ?JKJ9EDEC?9 9H?I1?l D7J?EDM?:; 7D: ?D (;M 2EHA
?19;HJ7?D JE H;IKBJ ?D H;:K9J?EDI ?D J>; GK7B?JO-EA); |J>; ?197B *EB?90 #DIJ?JKJ; 17?: ?D 7 H;FEHJ
J>; ?DIJHK9J?ED FHEL?:;: 7J J>;I; ?DI1J?JKJ?EDI EHB71J O;7H
;N7CFB; 8EJ>-/(2 7D: /(2 >7L; I;;D

H;:KQJ?EDI ?D J>; F;H9;DJ7=; E< <79KBJO J>7J 7H; | KD;CFBEOC;DJ ?D9H;7I;1 ?D J>; 9KHH;DJ

<KBB J?C; ?D J>; B71J :;97:3/(2 7D: /(2 H:9:I?ED ?2J ?1 J7A;D <EH =H7DJ;: J>7J J>; H7J;l
<79KBJO H;FH;I;DJ7J?L;l H;FEHJ 7D 7THH70 E< M?BB 9B?C8 ;L;D >?=>;H ?D <H?97D C;H?97D 7D:
FHESB;CI ?CF79J?D= ED ;:K97J?ED GK7B?JO 7BH;7:0 &7J?DE 9ECCKD?J?;l JJ>;17C; J?C;

97D9;BB;: 9EKHI;I 9B7II 1?P;1 7J >?IJEH?97BBO >?=> 9ECCKD?J?;l E< 9EBEH 7D: ?CC?=H7DJ

B;L;BlI ?D78?B?JO E< 1JK:;DJI JE =;J ?DJE 9EKHI;I 9ECCKD?J?;l 7H; 8;?D=>?J F7THJ?9KB7HBO >7H: 80
H;GK?H;: <EH J>;?H C7T@EHI 7D: B;ll J?C; <EH <EH;9BEIKH;I ?D J>; 9KHH;DJ >EKI?D= 9H?I?I
?D:?L?:K7B?P;: 7JJ;DJ?ED <EH IJK:;DJI F7HJ?9KB7HBO '7A?D= IKH; F;EFB; E< 9EBEH 7D: ?CC?=H7DJI
?CFEHJ7DJ <EH BEM ?D9EC; IJK:;DJI 7D: IJK:;DJI >7L; =EE: EFFEHJKD?J?;l JE ;NF7D: J>;?H |IA?BBI
E<9EBEH 7D: ;:K97J?ED :KH?D= J>?| :EMDJKHD I>EKB: 8;

7 >?=>FH?EH?JO <EH 1J7J; E<<?9?7BI




8;,.7:1 730 CO0.@?4A0 @/20? "=:;:>,7

ﬁ 77:B492 $& (,9/ & ( 4>.=0?4:9 ?: JE :2<<;H;DJ?7B JK?J?ED 87I;: ED CT@EH /(2XI
#,4>0 %@4?4:9 ,9/ >?,-74>3 4110=09?4,7<79KBJO KD?ED 9B;7HBO B7?: EKJ ?J1 9ED9;HDI M?J>.
%@474:9 0A07> FEB?90 F7HJ?9KB7HBO <EH 1JK:;DJI E< 9EBEH ?D

B;=?I1B7J?L; J;13?CEDO
| FH;L?EKIBO 137J;: J>; N;9KJ?L; K:=;J MEKB:

97F JK?J?ED ?D9H;71:1 7 IME 7D: 7 >7B< J?C; J>; >H; MEKB: FEJ;DJ?7BBO 8; DE B?C?J ED /(2 7<
<?L; 0;7H HEBB?D= 7L;H7=; E< J>; "?=>;H :K97J?ED 23,92 <EH ?DIJ7DY; JE 9>7H=; 7

*H?9; #D:;N "*# 7 M;BB ADEMD C;7IKH; E< 0;7H JE 1JK:;DJI 1;B;93?D= 7 FH; C;: C7T@EH
JK?J?ED B;L;BI 7J C;H?97D 9EBB;=;| 7D: >} H;IKBJ E< IK9> 7 9>7D=; MEKB: DEJ J7A;
KD?L;HI?J?;l .>?1 C;7DI J>7J -/(2 <EH ;N7CFB; BED= JE ;C;H=; FEEH;H 1JK:;DJI MEKB: 8; I>KJ
9EKB: H7?l; JK?J?ED 80 KF JE  D;NJ O;7H EKJ E< 9;HJ7?D C7@EHI B?A;BO J>; 192;D9;1 7D:
FH;1:DJ7J2L;1 E< -/(2 7D: /(2 FHE<;IIEHI EJ>;HI J>7J 7H; 9EIJBO JE E<<;H 7D: IJ;;H;:

7D: 1JK:;DJI <;7H J>7J 7BBEM?D=-/(2 7D: /(2 JEMTH: B;ll 9EIJBO ED;l  2<<;H;DJ?7B JK?J?ED
8E7H:I E< JHKIJ;;I J>; :?19H;J?ED JE H7?1; JK?J?ED MEKB: ;N79;H87J; ;N?13?D= 7D: F;HI?I3;DJ
I?CFBO 7CEKDJI JE 7 =H;;D B?=>J <EH 8EJ> I0IJ;Cl ?D;GK7B?J?;l E< H79; =D;H 7D: 9B7Il #J M7I
JE H721; JK?J?ED ED 7 H;=KB7H 871?] IGK;;P?D= EKJ JE 9>7BB;D=; J>El; ?D;GK?J?;1 J>7J C7DO E< K
J>; BEM ?D9EC; 1JK:;DJI 7D: 1JK:;DJI E< 9EBEH \DJ;H;: ?DJE ;:K97J?ED ?D J>; <?HIJ FB79; 7D:
M>E 7JJ;D: J>;I; ?DIJ?JKI?EDI .>?1 2| F7HJ?9KB7HBO J3>7J /(2 M71 <EKD:;: 71 7 8EB: ;NF;H?C;DJ

JHK; 1?D9; J>; FHEFEI7B >7I 9EC; M?2J> DE 2D

9ECC?JC;DJ JE ?D9H;7I; EH ;L;D C7?DJ7?D 137J;

77: 71 JK2J?ED 9>7H=;] ?D9H;71J-JK:;DJI §1#0>7=4.24:9>9%"

8;9EC; J>; 971> C79>?D; B;=?IB7J?L; 9EDJHEB E<

JK?J?ED :217FF;7HI 7D: J>; -J7J; 9KJI 879A;L,D > (M 2EHA -J7J; K?J?ED 11?1J7D9; *HE=H7C
<KHJ>;H ED ?2JI IKFFEHJ V J>; >;7: E< J>; <79KBJO . * >BFI;B?=78B; (M 2EHA H;1?:;DJI F70 JK?J?ED
KD?ED 7J /(2 FH;:29JI 7J 7FFHEL;: 19>EEBI ?D (;M 2EHA -J7J; M2J> =H7DJI

E<KFJE  J> 7CEKDJE<J>; 7TM7H: ?1 87I;:
>:I; <;7HI 7H; 8EHD; EKJ DEJ EDBO 80 J>; 137J;XI ED 7CED= EJ>;HI J>; <7C?BOXI ?D9EC;
<7?BKH; JE IKFFEHJ 2J1 FK8B?9 ?DIJ?JKJ?EDI ?D Hig;i%PI?ED <EH 7BB . * 7M7H:1 9EKB: H;IKBJ ?D

O;7HI 8KJ 80 J>; ;NF;H?;D9; E< EJ>;H 1J7J;! /(2 19K:DJI 7BED; H;9;7L?D=7 .

UK?J?ED =F:D::D9:V J>: [>7H: E< >?=>H 9KJ .>; FHEFEI;: . * 9KJI :?IFHEFEHJ?ED7J;BO
;:K97J?ED H;L;DK;| ;;H?L;: <HEC JK?J?ED >7I ?CF79J 1JK:;DJI E< 9EBEH M>E 7H; CEH; B?A;BO JE 8;
=HEMD CEH; H7F?:BO  J?C;I <7I3;H ?D 137J;l ;B?=78B; <EH .* KJJ?D=E<<?D7D9?7B 7?:?1 7

M>:H; >?=>:H ::K97J?ED I01J;CI ?D:;F;D:;DJBO F7HJ?9KB7HBO 87: ?:;7 :KH?D= 7 H;9;II?ED M>;D

;.0 JK?J?ED.>; N;9KJ?L; K:=;J FHEFEI7B JE C7DO F,EFB; E< 9EBEH 7H; :;97:?D= JE 7JJ;D:

;D78B; :?7<<;H;DJ?7B JK?J?ED 87I;: ED 97CFKI;| 7D: 9EBB;=; IEC;J?C;I C?: 97H;;H <EH 7::2J?ED7B

;L;D C7@EHI ?1 ;L;D CEH; FHESB;C7J?9 .>; JH7?D?D= .>;H;<EH; J>;.* 9KJI 7H; 7 FTHJ?9KB7HBO

B?C?J;: 97F ED JK?J?ED ?D9H;7!;| JME 7D: ED; >7BKDM?I; 7D: FKD?J?L; IJH7J;=0 <EH 87B7D9?D= J>;
J?C;| J>; HEBB?D= 7L;H7=; E<" *# :E;I DEJ 7FFBO 1J7J; 8K:=;J




#,.0 ,?2?20=>

@7 @9/492 1:=1;;:=?@947?D "=:2=,8>

-% /(2 )* -/(2 7D:")* FH?L7J;

9EBB;=;| 7H; 7BB FHE=H7CI :;1?=D;: JE 711?1J
9EBB;=; IJK:;DJI M?J> FHEC?I; <EH 9EBB;=; B;L;B
MEHA JE IK99;;: :L;D J>EK=> J>;0 7H;
;9EDEC?97BBO :?17:L7DJ7=;. 7D: IEC;J?C;l
797:,C?97BBO KD:;HFH;F7H;: 79> E< J>;l;
U)FFEHJKD?JO *HE=H7CIV 7DDK7BBO CKIJ JKHD :EMD
J>; EL;HM>;BC?D= C7T@EH?JO E< ;B?=78B; IJK:;DJI
M>E 7FFBO =?L;D <?D7D9?7B 9EDIJH7?DJI ED J>;
FHE=H7C 9KJ JE EFFEHJKD?JO FHE=H7CI
MEKB: 8; ;NJH;C;BO KDM?I; =?L;D J>; DKC8;H E<
BEM ?D9EC; 1JK:;DJI 7D: IJK:;DJI E< 9EBEH

I;;A?D= JE 7JJ;D: >?=>;H ;:K97J?ED ?DIJ?JKJ?EDI 7I
7 F7J> JE IK99;ll ?D B7J;H B7?<;




8;,.7:1 730 CO0.@?4A0 @/207? "=:;:>7

0,7?3 ,=0

$:80 OD CO.@?4A0 @/20? .?4:9>

-F;97<?97BBO B7D=K7=; ?D J>; 8?BBI 799ECF7DO?D=
J>; 8K:=;J J>; UHJ?9B; 0##V 87?BBI MEKB: H;IJEH,;
J>; -J73; #DIKH7D9; ;F7HJIC;DJXI -# XI

7KJ>EH?JO JE 7FFHEL,; CE:?<0 EH :?I7FFHEL,
?DIKH7D9; H7J; >?A;1 ?D 7:L7D9; E< J>; H7J; >?A;l
=E?D= ?DJE ;<<;93 ADEMD 71 UFH?EH 7FFHEL7BV

42 $48:741D 09=:778097 49 ;@-74. 49>@=,9.017?; J>; C?D?CKC UC;:?97B BEIl H7J?EV &,

=:2=,8>

K?B:?D=ED B71J O;7HXI CEC;DJKC J>; N;9KJ?L,;
K:=J J7A;1 7::?J?ED7B 13;FI JE I?CFB?<0

H;GK?H;: <EH ?D:?L?:K7B :?H;9J F70 7D: IC7BB =HEKF
C7THAJIJE  7JFH;I;DJ J>; H;GK?H;: '&,l

7H; <EHIC7BB =HEKFI 7D: <EH:?H;9JF70

7D: FHEL?:; <EH >;7H?D=I <EH H7J; ?D9H;7I;| E<

‘DHEBBC:DJ ?D FK8B?9 >:7BJ> ?DIKH7D9; FHE=H7CI EH CEH; .>;UC;:?97B BEIIl H7J?EV ?1 J>;
?D9BK:?D=  7KJ>EH?P?D=J>: 1J7J; JE 7KJEC7J?978B&DJ7=; E<9EDIKC;HIX FH;C?KC :EBB7HI J>7J
‘DHEBB 9>?B:H:D ?D >?7B: ":7BJ> *BKI 7D: ::?97?: ?<7H; IF;DJ ED >;7BJ> 97H; H7J>;H J>7D EJ>;H 9EIJI

J>:0 >7L; 8;;D <EKD: JE 8; ;:B?=?8B; <EH 7DEJ>;H

B?A; 7:L;HJ?1?D= 7:C?D?IJH7J?ED 7D: FHE<?JI

12C?B7H FK8B?9 8:D:<?J FHE=H7C B?A: <EE: IJ7CFI EH
IK812:2P: 957B: 97H: ADEMD 71 UNFH:II B7D:V 8 ,47 21 ,//=0>> 230 .@==097? 7,.6 :1
'B?=787B?JO  H:GK?H?D= 101J:Cl JE 8: FKJ 7D FB79::@97?,-474?D 1:=>?,?0 G.3,=4?D .,=0H
<EH U:7J7 C7J9>?D=V M?J> -E9?7B -:9KH?JO DKC8: M@ 9/> 73,7 ,=0 /0>4290/ ?: ..A0=

J>KI;71?D=:E9KC;DJ7J?ED H;GK?H;C;DJI <EH
7FFB?97DJI 7D: F;HC?3J?D=J>; ;F7THJC;DJ E<
"7BJ> JE MEHA M?J> J>; ;F7HJC;DJ E< .7N7J?ED
7D: ?D7D9; JE L;H?<0 J>; ?D9EC; E< 7FFB?97DJI
J>HEK=> J7N H;9EH:I J>KI ;71?D= J>; F7TF;HMEHA
8KH:;DI ED H;9?F?;DJI

€ 9.=0,>0.:;,D809?> 1:= 230 ,847D
0,7?3"7@> 8;7:D0= @D 9 "=:2=8

>; ?D9H;71; ?D 9E F7OC;DJI ?1 ?DJ;D:;: JE BEM;H
J>; 9KHH;DJBO KD7<<EH:78B; F;H CEDJ>
FH;C?KC 9EIJ E< J>; FHE=H7C

.:A0=,20 1:= ?30 @949>@=0/

| CEH; <KBBO ;NFB7?D;: 8;BEM I;; I;9J?ED ;DJ?JB;:

U(E #CFHEL;C;DJI ?D 99EKDJ78?B?JO <EH KD:?D=JE
*HEL?:; ";7BJ> 7H; JE J>; /ID?DIKH;:V ?D J>; U

;70 7C;D:C;DJIV 7 C;7DI <EH J>; ;N;9KJ?L; JE

9>7D=; ?JI 8K:=;J FB7D 8;<EH; J>; FHEFEI7B ?I

79J;: ED 80 J>; &;=?IB7JKH; J>; 7:.C?D?IJH7J?ED
M?J>:H;M 7 FHEFEI7B ?D J>; EH?=?D7B 8K:=;J 8?BBI JE
871; 9>7H?JO 97H; <KD:?D= ED J>; 7CEKDJ E<

I;HL?9; 79JK7BBO FHEL?:;: JE J>; KD?DIKH;:

'ﬁ @7? ?3=00 <@,=?0=>:1, -4774:9 49 >?,70

é#00>?,-74>3 =,70=02@7,?74:9:1 30,773
49>@=,9.0 ;=084@8 49.=0,>0> ,9/
=0<@4=0, 34230=;0=.09?,20 :1
;=084@8 /:77,=>?:2:?: 30,773 .,=0

1@9/492 1:= ?30 30,773 .,=0 >D>708
49.7@/492 3:>;4?,7> 9@=>492 3:80>
3:80.,=0,9/;0=>:9,7 .,=0




#,.0 ,?2?20=>

CED= J>; CT@EH 9ECFED;DJI E< J>; -J7J; ADEMD 71 J>; -37J; U?DEH?JO ";7BJ>

C?BB?ED ?D >;7BJ> 97H; 9KJI ';:?97?: 7D: DED -KHL;?BB7D9; ,,FEHJ V <?D:1 J>7J <H?97D C;H?97D

',:?2977?: TH,; (;M 2EHA;HI <7H; MEHI; 9ECF7H;: JE EJ>;H H79?7B
7D: ;J>D?9 =HEKFI ED 7 L7H?;JO E< >;7BJ>

Q C?BB?ED ?D ';:?977?: 9KJI JE >EIF?J7BI ?D:?97JEHI ?D9BK:?D=:?78;J;1 8H;713 97D9;H 7D:

"#0 # - CEHJ7B?JO "?IF7D?9I 7BIE <7H; FEEHBO ED 7
Q C?BB?ED ?D ';:?97?: 9KJI JE J>; ?7=DEIJ?9 DKC8;H E< ?D:?97JEHI 1>?B; 177D *797<?9

7D: H;7JC;DJ ;DJ;H #D:?=;DJ 7H; *EEB C;H?97DI :E 8;JJ;H J>7D EJ>;H F,EFB; E< 9EBEH ED
C7DO0O >;7BJ> C;7IKH;l 7D: EKJ9EC;| J>;H;
Q C?BB?ED ?D ';:?977?: 9KJI JE DKHI?D= H;C77?D IEC; 7H;71 E< =H;7J 9ED9;HD IK9> 7|
>EC;I 713>C7 D ?CFEHJ7DJ 71F;9J E< J>?| FHES8B;C ?I
?2IF7H7J; 799;11 JE 871?9 >;7BJ> 97H; ?D FEEH;H
Q C?BB?ED ?D ';:?977?: 9KJI JE >EC; 97H; 9ECCKD?J?;1 7D: 9ECCKD?J?;l M>;H; F;EFB; E<
9EBEH FH;:EC?D7J; H;9;DJ H;FEHJ ED >;7BJ> 97H;
Q C?BB?ED ?D ';:?977?: 9KJI JE F>7HC797?;] 2IF7H?J3?;1 ?D (;M 2EHA ?JO IKCC7H?P;: J>7J U#D
?D9BK:?D= J>; ;B?C?D7J?ED E< UMH7F7HEKD:VF7HJ?9KB7H "?IF7D?9l C;D OEKD=;H 7:KBJI F,EFB;
9EL;H7=; <EH J>EI; ED ";:?97H; U*7HJ V M?J> BEM ?D9EC;| 7D: H;1?:;DJI E< J>; -EKJ>

HEDN -EKJ> HEEABOD 7D: 1;1J +K;;DI 7H; CEH,;
Q C?BB?ED ?D 9KJI JE U9>7H?JO 97H;V <KD:?D=B?A;BO J>7D EJ>;H (;M 2EHA;HI JE B79A ?DIKH7D?9;
7D: 7 H;=KB7H >;7BJ> 97H; FHEL?:;;H V
Q 79KJE< JE -9>EEB 7I;: ";7BJ>
;DJ;HI -"1 7D: %34> DO0,=I> CO0.@?4A0 @/20? 4>, G84CO0/ -,2H
1=:8 730 >?,9/;:49? :1 ,//=0>>492 30,773 .,=0
Q ;B?C?D7J?ED E< M>7J J>; 7:C?D?IJH7J?ED 97BBI4>;,=4?40>D J>; ED; >7D: J>; 1J7J; J7A;1 7
UBEM FH?EH?JOV >;7BJ> 97H; FHE=H7CI B?A; ;JRD8;H E< 1J;FI JE ?D9H;71; 799;Il JE FK8B?9
:?IEH:;HI <KD:?D= <;HJ?B?JO I;HL?9;l C7J;HD7B ?DIKH7D9; FHE=H7CI 7D: FH?L7J; >;7BJ> 97H; 7D:
7D: ;7HBO 9>?B:>EE: <KD:?D= 7D: ;:K97J?ED 7D: J>;H;<EH; JE H;:K9; >;7BJ> 97H; :?IF7H?J?;] )D J>;
EKJH;79> FHE=H7CI EJ>;H >7D: C7DO FHEFEI;: >;7BJ> 97H; 9KJI 7H;
B?A;BO JE ?D9H;71; :?IF7TH?J?;]
&?C?J;: ?D9H;71;1 7H; FHEL?:;: <EH 7 <;M FHE=H7CI
?2D9BK:?D= U E9JEHI 9HEIl (M 2EHA V M>29> M|fg3:9=:77809? $48;7414.,24:9
H;9;?L; 7 C?BB?ED ?D9H;7I; JE ;NF7D: J>;

DKC8:H E< :E9JEHI ;B?=?8B; <EH J>; FHE=H7C >: FHEFEI7BI ?D J>; N;9KJ?L; K:=;J JE :NF7D:
9EL;H7=; M?BB >7L; J>; FEI?J?L; ?CF79J E< H;:K9?D=

8:,.7:9 :88@94740>:1 :7:= :N?1J?D= :?IF7H?J?;| ?D >;7BJ> 97H; 9EL;H7=; 7D: ?D
>:7BJ> EKJ9EC;] <H?97D C;H?97D 7D: &7J?DE

>: CEIJ H;9;DJ 7DDK7B -J7J; ;F7HJC;DJ E< (;M 2EHA;HI 7H; CEH; B?A;BO JE H;BO ED FK8B?9

" 7BJ> H;FEHJ ED >;7BJ> :?IF7H?J?;| ?D ;M 2EHA  ?DIKH7D9; FHE=H7CI <EH J>;?H 97H; J>7D M>?J;l




8;,.7:1 730 CO0.@?4A0 @/20? "=:;:>,7

EJ> =HEKFI 7H; B;ll B?A;BO JE >7L; ;CFBEO;H KD?EDI IEC; J>7J 7H; IF;D:?D= 71 CK9> 7I
FHEL?:;: 9EL;H7=; J>7D M>?J; ;M 2EHA;HI E<J>;?H F7TOHEBBI ED >;7BJ> 97H; JE FKH9>7I; J>;
KHH;DJBO E<J>;1J7J;XI <H?97D C;H?97D 9ECFH;>;DI?L; 9EL;H7=; 7L7?B78B; KD:;H 7C?BO

FEFKB7J?ED 7D: E< ?J1"?IF7D?9 FEFKB7J?ED 7H;;7BJ> *BKI 7J 7 H;7IED78B; H7J;!?L;D J>;

;DHEBB;: ?D FK8B?9 ?DIKH7D9; 7|1 9ECF7H;: JE EDB@KHH;DJ BEM;H 7L7?B787?B?JO E< ;,CFBEO;H IFEDIEH;:
E<M>?J;l  '7DO ;B?=78B; ?D:?L?:K7BI 7H; DEJ ?DIKH7D9; <EH C;H?97D C;H?97D 7D: "?IF7D?9

;DHEBB;: ?D FK8B?9 >;7BJ> ?DIKH7D9; FHE=H7CI ?MEHA;HI J>; "* # FHE=H7C >71J>; FEJ;DJ?7B JE

F7HJ :K; JE KDH;7IED78B; H;GK?H;C;DJl J>7J =H;7JBO 711?1J C;C8;HI E< J>;I; =HEKFI JE E8J7?D
8KH:;D 7D: 13?=C7J?P; 7FFB?97DJI M?J> C?D?C7B JBEL;H7=; "EM;L;H 9KHH;DJ FH;C?KC H7J;l <EH J>;
DE ?CF79J ED 97J9>?D= <H7K: .>; FHEFEI;: "* #FHE=H7C 7H; >?=>;H J>7D EJ>;H FHE:K9JI

I?7CFB?<?97J?EDI ?D J>; N;9KJ?L; K:=;J M?BB H;:K9ED J>; IC7BB =HEKF C7HA;J 7D: 7H; ?D>78?7J?D=
H79?7B :?IF7H?J?;1 ?D >;7BJ> 97H; 9EL;H7=; 80 FHE=H7C J7A; KF .>; N;9KJ?L; K:=,J1;;Al JE
C7A?D="?J;71?;H JE ;DHEBB ?D ;N?13?D= FHE=H7CI7::H;ll J>; BEM J7A; KF H7J; <EH "™ # 80
>; IEL;HDEH 7D: J>; &;=?IB7JKH; I>EKB: 9EDJ?DK; 7:@KIJ?D=J>; FB7D :;1?=D JE ?D9H;7I; 9E F70I <EH
JE J7A; <KHJ>;H I1J;FI JE ?D9H;71; F7THJ?9?F7J?ED ?0DDHEBB;;| ;7HD?D= 78EL; E<J>; ;;;H7B
FK8B?9 ?DIKH7D9; FHE=H7CI *EL;HJO &;L;B .>?1 MEKB: H;:K9; J>; FH;C?KC

H7J3;1 80 EDBO -EB;BO ?D9H;71?D= 9E F7OC;DJI

ﬁ 9.=0,>0/ :",D>1:=?30 ,847D M?BB DEJ BEM;H FH;C?KC H7J;| JE ?D:K9; :DEK=>

0,7?3"7T@> 8;7:D0= @D 9 "=:2=,8 :CFBEOQ;HI JE F7HJ?9?F7J; ?D J>; FHE=H7C KHJ>:H
IEC; 9E F70OI D;;: JE 8; BEM;H;: ?D EH:;H JE 7LE?:

#D9H;71?D= 9E F70I JE J>; 7C?BO ";7BJ> *BKI KO KD<7?HBO >KHJ?D= ;DHEBB;;| M?J> |:H?EKI| C;:?97B

#D *HE=H7C 71 7 1J7D:7BED; C;7IKH; M?BB DEJ 9ED:?J?EDI JE 7LE?: :?IFHEFEHJ?ED7J;BO ?CF79J?D=

C7A; J>?1 7 L?78B; FHE=H7C <EH (;M 2EHAXI MEHAZDHO BEM M7=; MEHA;HI

8KJ KD?DIKH;: FEFKB7J?EDI F7HJ?9KB7HBO F;EFB; E<

9EBEH M>E >7L; J>; FEJ;DJ?7B JE 8;D;<?J J>; CEIJ .>; ECCKD?JO -;HL?9; -E9?;JO --

<HEC J>; FHE=H7C .>?HJO JME F:H9;DJ E< "?IF7D2$,9ECC;D:I J>7J J>?| N;9KJ?L; K:=;J FHEFEI7B

MEHA;HI 7D: E< <H?97D C;H?97D MEHA;HI 7H; EDBO 8; 7:EFJ;: ?< ?J ?| :ED; ?D J7D:;C M?J>

KD?DIKH;: 9ECF7H;: JEEDBO E<M>?J; I;L;H7B EJ>;H 9>7D=; J>7J JE=;J>;H MEKB: BEM;H

MEHA:HI .>?1?1 ?D B7H=; F7HJ 8;97KI; "?IF7D?9  FH;C?KC H7J;180 M?J>EKJ 9ECFHEC?I?D=

7D: <H?97D C;H?97D MEHA;HI 7H; B;ll B?A;BO JE FHE=H7C GK7B?JO .>;|J:FI H;9ECC;D:;: 80 --

H;9;?L; >:7BJ> ?DIKH7D9; <HEC J>;?H ;CFBEO;HI  ?D9BK:; 7:@KIJ?D=J>; FB7D :;1?=D I?C?B7H JE ?D

)DBO E<"?IF7D?9 MEHA;HI 7D: E< J>; N;9KJ?L; K:=;J FHEFEI7B 8KJ M?J>BEM;:H 9E

C;H?97D C;H?97D MEHA;HI H;9;?L; ;CFBEO;H F70I <EH [;L;H7B I;HL?9;l  7:EFJ?D= FK8B?9

IFEDIEH;: >;7BJ> ?DIKH7D9; 9ECF7H;: JE E< ?DIKH7D9; H;?C8KHI;C;DJ H7J;| <EH "# #

M>?J; MEHA:HL>; 7C?BO ";7BJ> *BKI CFBEO;H 7:EFJ?D= FK8B?9 ?DIKH7D9; HKB;| <EH J7N;| 7D:

KO #D *HE=H7C " # FHE=H7C M7I F7Il;: ?D IKH9>7H=:| ED J>; FHE:K9J 7:EFJ?D= J>;

F7HJ JE 7::H:1l J>; FHE8B;C E< J>; 1J7J;XI D;7HBO  ';:?977?: :;<7KBJ H7J; <EH EKJ E< D;JMEHA >EIF?J7B
C?BB?ED KD?DIKH;: 80 ;D78B?D=;:CFBEO;HI 7D: 97H; ?D9BK:?D= 7D U7DJ? 9HEM: EKJV HKB; 7D:




#,.0 ,?2?20=>

799;11?D=";7BJ>0O (;M 2EHA IC7BB =HEKF IJEF BEIl H;?DIJ7J; J>; 7TKIJ>EH?JO E< J>; -J7J; #DIKH7D9;

<KD:?D=<EH "* #7D: :?H;9J F70 FHE:K9JI

£2#02@7,74:9:1 0,773 9>@=,9.0 #,20
9.=0,>0>,9/ 484?>:9 0,7?3 9>@=0=
"=:147>

(;M 2EHAXI :;9?1?ED ?D J>; | JE ;B?C?D7J; J>;
7TKI>EH?JO E< J>; -J7J; #DIKH7D9; ;F7THJC;DJ -#
JE 7FFHEL,; >;7BJ> ?DIKH7D9; H7J; ?D9H;71;1 >71
8;;D 7 :?171J;H B;7:?D= JE 7DDK7B :EK8B; :?=7J
?D9H;7I;l <EH C7DO 9EDIKC;HI ;IM;;D

7D: (M 2EHAHI >7L; <79;: TL;H7=; >;7BJ>
?DIKH7D9; FH;C?KC ?D9H;7I;l E<  M>7B;
C::?7D MEHA:H ;7HD?D=I >7L; ?D9H:71;: EDBO

.>; IC7BB =HEKF C7HA;J 8KI?D;ll;l M?J> KD:;H
;CFBEO;;l >711;;D 7L;H7=; ?D9H;7I;l E<
D;7HBO 7DDK7BBO I?D9; H7J;1 M;H; 9ECFB;J;BO
5H;=KB7J;: 73 J>; ;D: E< >; FH;C?KC
?D9H;71;1 1?D9; :;H;=KB7J?ED E< >;7BJ> ?DIKH7D9;
FH;C?KC H7J;1 >7L; <EH9;: 7D ;DEHCEKI DKC8;H
E< 8KI?D;ll;1 7D: BEM 7D: CE:;H7J; ?D9EC; (;M
2EHA;HI JE :HEF J>;?H 9EL;H7=; ?D9H;71?D= IJH;lI
ED J>; 1J7J;X1 UI7<;JO D;JV >EIF?J7BI 7D: EJ>;H
<79?B?J?;ll FH;L?EKIBO 1J7J;: <H?97D C;H?97D
7D: "?1F7D?9 MEHA;HI 7H; B;ll B?A;BO JE >7L;
;CFBEO;H IFEDIEH;: ?DIKH7D9; J>EI; M>E :E DEJ

;F7HJIC;DJ JE :;J;HC?D; M>;J>;H >;7BJ>

?DIKH7D9; FH;C?KC ?D9H;7I;1 7H; H;7IED78B; 7D:
H;?=D ?D ?DIKH7D9; ?D:KIJHO FHE<?JI J>; FHEFEI7B
SEHL L F717=; 80 J>; &;=?IB7JKH;

: 8:=:A08097> 49 ...@97?,-4747D 1:=
@9/492 ?: "=:A4/0 0,7?3 ,=07?:?30
&949>@=0/

-?D9; U9>7H?JO 97H;V <KD:?D= >71 8;;D

FHEL?:;: JE >EIF?J7BI J>HEK=>EKJ (;M 2EHA -J7J; JE
9EL;H J>; KD?DIKH;: JI>HEK=> J>; U-J7J; #D:?=;DJ

7H; *EEB V IEC;J?C;| H;<;HH;: JE 71 J>; U 7:

;81 7D: >7H?JO 7H;*EEBV | F,EFB; E<9EBEH

7H; CEH; B?A;BO JE 8; KD?DIKH;: J>;0 J>;H;<EH; H;BO
CEH; J>7D EJ>;H (;M 2EHA;HI ED C;9>7D?ICI B?A,
9>7H?JO 97H; <EH J>;?H >;7BJ> 97H; .>; *EEB ?I
9KHH;DJBO <KD:;: 7J C?BB?ED 7 17=D?<?97DJ
7CEKDJ E< <KD:?D=JE 7::H;ll J>; >;7BJ> 97H;

D;;:l E<J>; FEEH;IJ ;M 2EHA;HI ?<KI;: M?1;BO

IA:.,?0> 49.7@/492 " 3,A0 7:92 .=474.4E0/
.3,=47?D .,=01@9/492 1.=47?> 7,6 :1,...@97?,-474?D

,9/ ?=,9>:,=09.D ,9/ >:@23? ?: 09>@=0 ?3,?
3:>:4?,7>=0.04A492 ?34> 1@9/492 ,.?@,77D >0=A0 ?30
@949>@=0KHJ>;H >;7BJ> 97H; 7:LE97J;| IKFFEHJ
H:GK?H?D= J>7J J>; <KD:?D= <EH ;79> >EIF?J7B 8;
FHEFEHJ?ED7J; JE ?JI I;HL?9;l JE J>; KD?DIKH;:

GK7B?<0 <EH FK8B?9 FHE=H7CI >7L; EDBO J>; EFJOBLE<€D; 9EDI?IJ;DJ ?1IK; ?1 J>7J J>; CED;O S

FKH9>71?D= C;:?E9H; 9EL;H7=; J>HEK=>",7BJ>0
(M2EHA7J E<<7C?BO ?D9EC; EH F70?D=

4:E;I5 DEJ <EBBEM J>; F7J?;DJ T <KD:I 7H; DEJ
?1JH?8KJ;: ED J>; 871?71 E< 79JK7BBO FHEL?:?D= 97H;

E< J>;?H 7DDK7B ?D9EC; <EH =EE: 9EL;H7=; JI>HEKZDB: |;HL?9;| JE KD?DIKH;: F7J?;DJIV  KHJ>H

J>; :?H;9J F70 C7HA;J 7 L?HJK7BBO ?CFEII?8B;

<KD:?D= ?1 871;: ED UDEJEH?EKIBO ?D799KH7J;

8KH:;;D #D 7::?J?ED B?C?J?D= ?DIKH7D9; O9ECF7DQFEHJI <HEC >EIF?J7BI T H;IKBJ?D= ?D M?B: IM?D=I E

FHE<?JI 80 H;GK?H?D= >;7BJ> ?DIKH;HI JE IF;D:

<KD:?D=7D: KD<7?H 7BBE97J?ED V EH ;N7CFB; J>;

E< FH;C?KC :EBB7HI ED FHEL?:?D=>;7BJ>97H; 7| 713 "7HB;C 871;: (EHJ>!;D;H7B "EIF?J7B ADEMD

H;:GK?H;: 80 J>; N;9KJ?L; K:=;J FHEFEI7B M?BB
>EB: :EMD H7J;l 1J>; N:9KJ?L; K:=:J MEKB:

JE FHEL?:; B7H=; 7CEKDJI E< 97H; JE J>; ?DIKH;:

H;9;?L;1 7 UF7BJHOV 7BBE97J?ED U9ECF7H;: JE S4?JI5




8;,.7:1 730 CO0.@?4A0 @/207? "=:;:>7

M;BB >;7B;: D;?=>8EHI JE J>; -EKJ> IK9> 7] ;J>
#IH7;B C?BB?ED V

:LE97J;l 7D: EJ>;H 9ECC;DJ7JEHI >7L;
J>:H;<EH; H;9ECC;D:;: J>7J 7BB 9>7H?JO 97H;
F70C;DJl 8; ;DJ?H;BO 87I;: ED 79JK7B F;H KD?J
I;HL?9;l1 JE J>; KD?DIKH;: #D ?D EH:;H JE
7LE?: 7BB;=;: :?IHKFJ?EDI JE >EIF?J7BI J>;
&;=?IB7JKH; F7Il;: 7 B?C?J;: H;<EHC :;<<;9J7L; ?I
J>7J FHEL?:;: J>7J J>?1 D;M 799EKDJ78B;
H;?C8KHI;C;DJ C;J>E:EBE=0O MEKB: 8; 7TFFB?;: .
EDBO E<J>;9>7H?JO 97H; FEEB ";7BJ>97H
7:LE97J;1 KD?L;HI7TBBO FH7?I;: J>; 7:C?D?IJH7J’
<EH FHEFEI?D= ?D J>; ?D?J?7B L;HI?ED E< J>;
N;9KJ?L; K:=;JJE 7BBE97J; E<J>;<KD:I 80
J>?1 D;M C;J>E:EBE=0D<EHJKD7J;BO J>;
7:C?D?IJH7J?ED M?J>:H;M J>?| FHEFEI7B ?D J:
70V 7C;D:C;DJI M?J>EKJ FHEL?:?D=7 @KIJ?<’
<EH J>7?I FEB?90 H;L;HI7B .>; H;L;HI7B H;FH;I;L
C?ll;: EFFEHJKD?JO JE H;7BBE97J; 7 1?7=D?<?9°
F:H9:DJ7=; E< EKH 1J7J; >;7BJ> 97H; :EBB7HI JE
>EIF?J7BI M>E 7H; 79JK7BBO I;HL?D=7 B7H=; [
E< KD?DIKH;: 7D: JE 7::H;ll >;7BJ> 97H;
?IF7H?J37?;1 871;: ED H79; 7D: ;J>D?9?JO

#D 7::?J?ED JE H;IJEH?D= J>; 799EKDJ78?B?JC
?D J>; EH?=?D7B 8K:=;J IJ;FI CKIJ 9EDJ?DK; JE
J7A;D JE ;D<EH9; J>; <?D7D9?7B H;IFEDI?8?B?.
FHEL?I?EDI ?D J>; B7M 97BB;: U'7DDOXI &7)
EH ;N7CFB; ?CC?=H7DJ H;FH;I;DJ7J?L;l >7L,
<EKD: J>7J C7DO >EIF?J7BI 7H; DEJ 9ECFBO?L
J>; B7M [|;D:?D=>K=; 8?BBI JE F7J?;DJI ?DIJ;7:
DEJ?<0O?D=J>;C 78EKJ J>; 7L7?B787B?JO E< <
71?137D9; 71 H;GK?H;: 80 J>; B7TM '7DO
>EIF?J7BI 7H; 7BIE DEJ >;BF?D= ?CC?=H7DJI 7I
<?D7D9?7B 711?137D9ED ?CC?=H7DJI 7BIE
;NF;H?;D9; 1?C?B7H FHES8B;CI

# " !

-='%1)737,)" *531 '8%(35 -2

2 '8%(35 6,) *-2-6,)(
~+ 6,330 %2( 678(-)(
2*351067-32 <67)16 -= %!
3:2)( %2 )0)'7532-'6 &86-2)66 %2
066 -2 ', %5+) 3* %(1-2-675%7-
%2( %"3827-2+ -, %6 ,)5
4%66-32

<)%56 %+3 %*7)5 ,%9-2+ )5 *-
'-0( 631)7,-2+ )27 532+
(85-2+ % 685+)5< %2( -= :%6 0)*7 (-6%&0)( -2 % :,))0',%-5 2)
3% =26 0-*) +3%06 :966 73 :35/-27,) " ) %276 73 &) %&0)
73 6844357 ,)56)0* %2( )5 *%1-0< )'%86) 6,) 08%B5/-2+ -7,
281&)56 %2( %"3827-2+ 32) 3* )5 (5)%16 -6 73 '32-28) 73
7%I) '0%66)6 -2 7,)6) %5)%6 ,) %6 67%57)( 73 %',-)9) 7,-6 +3
6-2') 6,) 5))270< '3140)7)( % '3856) -2 45)4%5-2+ 79%:)6 %2(
23: 966 % 4%57 7-1) .3&

63 6,) '%2:35/-27)" ) ,%(033)(-273 %9 -2+ )5
+506()6 *531 '8%(35 75%26%)55)( 73:%5(6 %  ,)5) %2( -6
867 1-66-2+ % *): (3'81)276 *531 '896(35 *35 7,-6 73 ,%44)2

7)"

31) 7-1) %+3 -= )27 73 $ 8))26 364-7%0 %*7)5 ,)5
:))0',%-5 7-44)( 39)5 %2( 6,) *)00 387 -= -6 82685)( %2(
-2)0-+-&0) *35 %2< 48&0-' %07, -2685%2") ,) TUBH) /-(6 %2(

-6 % 6-2+0) 137,)5 )5 ',-0(5)2?6 *%7,)5 4539-()6 4)5

1327, %2( 6,) 19%/)6 % 13()67 0-9-2+ %7 ,)5 4%57 7-1) .3& )
86)6 ,)5 132)< 630)0< *35 0-9-2+ ):4)26)6 %2( 68440-)6 *35 ,)
/(6 &87 -=765)27%032)-6  4)51327, - ', 0)%9)6 9)5<
0-770) *35 4)5632%0 );4)26)6 75%9)0 68440-)6 *35 6,330 '03
386),30( %2( 1)(-'%0 2))(6

*7Y5 )5 9-6-7 73 7,) ,364-7%0 -= :%6 0)*7 ;364-7%0 %2(
4,<6--%2 &-006 :,-', '%1) 73 % 737%0 3*

#7, %I)7,) 3%( ): $35/26 ,)04 -= %6 %&0) 73 %440< *35
364-7%0 ' %5-7< '%5) 132)< 73 5)(8') 7,) &006 3: 6,) -6 320<
5)64326-&0) *35  3* )5 35-+-2%0 &-00 :,-', 6,) '%2 4%< -2
03: 1327,0< -267%001)276

965-7< '%5) *82(-2+ %6 -27)+5%0 73 -=76 %BI0ERI6<
*.2062'-%00< 9%*03%7 #-7,387 ,364-7%0 ',%5-7< '%5) 6,) :38
969) &))2 %&0) 73 4%< ,)5 ,364-7%0 &-00 %2( :380( ,%9) +3
-273 ()*%807 -=-6,%44< 7,%7 ,364-7%06 YBSYHHEMY) ' %5-7<
'965) %2( ,34)6 7,)< '327-28) 73 (3 63

-= 06276 73'327-28) 678(<-2+ %2(:%276 73 -14539) )5 2+0-4,

1)2 6,) -6 % 67)4 '036)5 -2 %77)2(-2+ % '300)+) 35 82-9)56-7<]-

060

Ot

7,-2-

D( 23
)




#,.0 ,?2?20=>

'F 0,7?3 =0 @?> 1J7D:FE?DJ E< ;?J>;H >;7BJ> EH <?197B FEB?90 7I
C7DO0 E< J>;I; F7J?;DJI M?BB IM?J9> JE ?DIJ?JKJ?ED7E

>: J>H;; GK7HJ;HI E< 7 8?BB?ED ?D FHEFEI;: >;7B8J;JJ?D=17J 7 >?=>H OEIJ D: J>H; ?I IEC;
97H; 9KJI ?D J>; N;9KJ?L; K:=;J 7H; C7II?L; L?::D9; J>7J J>?| FHEFEI7B MEKB: >7L; 7:L;HI;
[IF:9?7BBO ?D B?=>J E< J>; H;L;DK; 7BJ;HD7J?L;1 J>2§F79J1 871;: ED H79; 71:7J7 ?D:?97J3;1 J>7J
7H; 7L7?B78B; JE J>; 1J7J; |;; J>; H:L;DK; :9J?ED <H?97D C:H?97DI M?2J>:?2178?B?J?;| 7H; CEH; B?A;BO
E<J>?IH;FEHJ #D 7::?J7ED J>; ;<<;9J E< J>; JE D;;: 711?137D9; M?J> F;HIED7B 97H; J>7D M>?J;l
7BCEIJ) 7 >7B< 8?BB?ED ?D ';:?97?: 9KJI 21 7J B;71J M?J>:?178?7B?J?;l
:EK8B;: =?L;D J>; BEIlE<J>; ?D<;:;;H7B

C7J9>?D=:EBB7HI >?H: J>; 8K:=;J FHEFEI;l JE H;:K9; 9>7H?JO 97H,;
<KD:?D=80 C?BB?ED EL;H7BB 9KJJ?D=7 FHE=H7C

A09 49 , DO,= B309 ?30 >?,20 -@/20? 4> :?H;93;: 73 711?137D= J>; KD?DIKH;:

49/4>:@7,-7D ?423? 9D -@/20? ,77:.,?4:9 :?IFHEFEHJ?ED7J;BO BEM ?D9EC; F;EFB; 7D: F,EFB,;

10.4>4:9> 8@>? -0 .,=01@77D /:90 B4?3 ,9 0DO E< 9EBEH>?1 9KJ I>EKB: 8; H;IJEH;: 7D:

?:B,=/>;=:70.?492 ?30 30,773 .,=0 >,107?D 907 =H;7J;H 799EKDJ78?B?JO ?DI1J?JKJ;: JE ;DIKH; J>7J

‘BOAO= :@= 0C,849,?4:9 :1 230 30,723 .,=0 >EIF?J7BI J>7J H;9;?L; 9>7H?JO 97H; <KD:?D=KI; J>;

-@/207 8,60> .70,= ?: @> 734> 20>? 3,> 9:? -009 CED;O 7FFHEFH?7J;:BO <EH I;HL?9;! JE J>; KD?DIKH;:

807 49 >0A0=,7 60D ,=0,>
EKHJ> M; H;9ECC;D: J>7J J>; &;=?IB7JKH; H;@:9J

EH :N7CFB; J>; N;9KJ?L; K:=:J FHEFEI!:l JE J>; FHEFEI;: 9KJI JE UMH7F 7HEKD: 9EL;H7=;V
‘B?C?D7J; J>; 7::?J?ED E< C?BB?ED C7:;80J>; KD:;HJ> *# B:;HBO *>7HC79;KJ?97B #DIKH7D9;
&:=?I1B7JKH; B71J O;7H JE J>; ?7=DEIJ?9 7D: EL;H7=; FHE=H7C 7D: ';:797?: M>?9> 9EL;HI
H:;7JC;DJ :DJ;H #D:?=;DJ 7H; *EEB M>?9> FH:I9H?FJ?ED :HK=I J>7J ';:?97H; *7HJ FB7DI M?BB
IKFFEHJI 97H?D= <EH KD?DIKH;: F7J?;DJI ?D FH?CHHd F7O <EH .>?19KJ 7FF;7HI JE >7L; 7

97H; 1;JJ?D=I B?A,; >;7BJ> 9;DJ;HI JIEC; ?IFHEFEHJ?ED7J; ?CF79J ED ;B:;HBO 7D: :?178B;:

D;?=>8EH>EE: >;7BJ> 9;DJ;HI I;HL;: 80 J>; *EEB (;M 2EHA;HI
CEH; J>7D >7B< E< 7BB F7J?;DJI 7H; KD?BIKH;:
J?C; M>;D CEH; 7D: CEH; F;EFB; 7H; BEI?D=J>;?H ?D7BBO >71 8;,D 9KJ <HEC -9>EEB
?DIKH7D9; U495B?D?9I 7H; E<J;D M>;H; BEM ?D9EC/I;: ";7BJ> ;DJ;HI -"1 9;DJ;HI BE97J;:
F;EFB; JKHD M>;D J>;0 BEI; J>;?H ?DIKH7D9; V ED 1?J; J>7J 9EBB;9J7L;BO I;HL; EL;H
HEC J>; 1J7D:FE?DJ E< :GK?JO 7D: E< >:7BJ> 97H; KD:;HIHL;: OEKJ>?D HKH7B KH87D 7D: IK8KH87D
FEB?90 J>7?I 9KJ ?I ;NJH;C;BO KDM?I; I9>EEBI J>HEK=>EKJ J>; IJ7J; -?D9;  -"I
>7L; >7: J>:?H <KD:?D= H;:K9:: 80 K; JE
- 9ED:BO J>; N;9KJ?L; K:=:J MEKB: B?C?J J>El;  J> ?D9H;71?D= DKC8;H E< KD?DIKH;: 9>?B:H;D ?D

M>E KI; F;HIED7B 97H; EH 9EDIKC;H :?H;9J;: J>;137J; -"1>7L; 8,9EC; 7D ?CFEHJ7DJ
[;HL?9;l KD:;H ';:?97?: JE >EKHI E<97H; F;H 9ECFED;DJ E< J>; 137J;X1 >;7BJ> 97H, 17<;,J0 D;J
:70 ED 7L:H7=; 99EH:?D= JE >;7BJ> 97H; U4-5JK:?;I I>EM J>7J J>;0 ?D9H;7I; 799;11 JE

7:LE9Q7J:1 J>?I C7A;I B?JJB; I;DI; <HEC J>; >:7HJ> 97H; <EH C?DEH?JO OEKJ> ?CFHEL; 19>EEB




8;,.7:1 730 CO0.@?4A0 @/20? "=:;:>,7

73J;D:7D9; 7D: F;H<EHC7D9; H;:K9; ;:C;H=;D90 >7L?D=D;=7J?L; ?CF79JI ED J>; 1J7J;X| >;7BJ> 97H;

HEEC L?1?2JI FH;L;DJ KDD;9;lI7THO >EIF?J7B?P7J?ED7<;JO D;J -?D9; >EIF?J7BI >7L; 9BEI;:

7D: BEM;H JEJ7B 7DDK7B ';:?977?: ;NF;D:?2JKH;IV  ?D (;M 2EHA -J7J; 7D: IEC; H;=?EDI E< J>; 1J7J;

1?L;D J>; H;9;1I?ED 7D: ?D9H;71;: @ES8 BEII;| ?D >7L; <7H;: <7H MEHI; J>7D EJ>;HI <EH ;N7CFB; ?D

J>; 1J7J; B;7:?D=JE BEIl E< FH?L7J; ?DIKH7D9; DEM JME >EIF?J7BI ?D +K;;DI 7BED; 9BEI;:

?1J>; MEHIJ J?C; JE9KJ - " | KHJ>;H ?D (;M 2EHA ?JO >EIF?J7B ;C;H=;D90
HEECI >7L; 9BEl;: KD<EHJKD7J;BO J>;I; 7TH;7

> C?BB?ED ?D FHEFEIL;: ';:?97?: 9KJI JE FH?C7HO IEKH9; E< 97H; <EH C7DO BEM ?D9EC;

>EIF?J7B1 J>?1 O;7H 7H; E< FTHJ?9KB7H 9ED9;HD .BHFB; 7D: KD?DIKH;: ';:?97B FHEL?:;HI
<KD:?D=:;9?I1?ED 7FF;7HI JE H;FH;I;DJ 7 IJ;F 7TM70 ?D9BK:?D= DKHI;I 7D: J>;?H H;FH;1;DJ7J?L;| 9B7?C
80 J>; 7:C?D?IJH7J?ED <HEC J>; FEI?J?L; |J;FI J>; 9KJI 7H; >7L?D= 7D ;NJH;C;BO D;=7J?L; ?CF79J
C7:;,1?D9; J>; ?D9;FI?ED E< J>; UF7J?;DJ <?HIJV  ED F7J?;DJ 97H, 7D: 17<;JO F7THJ?9KB7HBO ?D <797B?.
H;?C8KHI;C;DJ H;<EHC 7=;D:7 ?D JE J>7J I;HL; BEM ?D9EC; 9ECCKD?J?;l B?A, -J

BEM;H H;?C8KHI;C;DJI JE >EIF?J7BI 7D: H;?DL;1J ?D0?D9;DJXI 7J>EB?9 ';:?97B ;DJ;H ?D IH;;DM?9>
9ECCKD?JO 87I;: FH?C7HO 7D: FH;L;DJ7J?L; 97H; 0?BB7=; DEM IJHK==B?D= JE IJ7OEF?B7HBO

1>7?B; ',:?97?: "7JJ;HI 7 9E7B?J?ED H;FH;|;DJ?D= 7:LE97J;1 7TH; 9ED9;HD;: 78EKJ J>; ?CF79J E< J>;

J>; 1373;XI <EKH C?BB?ED ';:?97?: O9EDIKC;HI B713 ;B?C?D7J?ED E< J>; JH;D: <79JEHI ?D J>; 8K:=;J <EH
O;7H ;11;DJ?7BBO 7FFB7K:;: J>; N;9KJ?L; K:=;J 9;HJ?<?;: >EC,; >;7BJ> 97H; 7=,D9?;| BED= J;HC

<EH 1>?<J?D= CED?;| <HEC >EIF?J7BI JE FH?C7HO ?[¥BJ> 97H; FHE=H7CI F;HIED7B 97H; FHEL?:;HI 7D:
FH;L;DJ7J?L; 97H;J>?1 O;7H J>,0 DEJ; J>7J J>7?I DKHI?D=>EC;| EH ;N7CFB; DKHI?D=>EC;l

O;7HXI 8K:=;J U:E;I DEJ C7A; 1?=D?<?97DJ ?D J>; 1J7J; >7L; 9BEI;: 1?D9;
?DL;1JC;DJI JE <KHJ>;H H;<EHC J>; IOI1J;C S 4805 S
?DL;134?D=5 ?D 9>7H?JO 7D: FH?C7HO:97H; V 97,>? D0,=I> G#,.0 ,?7?0=>H =0;:=? B0 .,770/ 1.=

KD:EK8J;:BO 7 FEHJ?ED E< J>;, GK7HJ;H E< 7 8?BB%ED ,2[¥D>4> :1 730 .:88@94?D 48;,.7:10,.3:1
<KD:?D= H;:K9J?EDI JE >EIF?J7BI :E;I DEJ I;;CJE  ?3030,7?3.,=0 .@7?> 49 ?30 -@/20? F B4?3 ,
>7L; 7DO 9EDD;9J?ED JE UH;<EHC V J>; 9KJI 7H;  >429414.,9? 08;3,>4>:9 7?30 48;,.7>:9 =,.4,7

I?7CFBO C7:; JE >;:BF 87B7D9; J>; 1J7J; 8K:=;J 14>;,=4?40> 49 30,7?3 .,=0 /074A0=D ,9/ :@7?.:80> H
EH ;N7CFB; C?BB?ED ?D 8K:=;J I7L?D=I ?I %30 8@774 DO,=.@7?> 0C;0=409.0/ -D 30,773 .,=0
79>?;L;: 80 ;B?C?D7J?D=J>; UJH;D: <79JEHV 49>?24?@?4:9> 49 0B (:=6 $?,?0 49 =0.09? D0O,=> ,9/
7D ?D9H;71; <EH ?D<B7J?ED ?30 48;,.7>:1 ?30 G =0,? #0.0>>4:9 PD9BK:?D=7

?D9H;71; ?D 9EC8?D;: ';:?977?: 7D: 7C?BO
KHJ>:H M>?B; H;?C8KHI;:C;DJ H;<EHC ?I J>; H?=>J ";7BJ> *BKI ;DHEBBC;DJ <HEC $7DK7HO JE
:?H;9J7ED <EH J>; 137J; JE CEL; ?D J>; BED= J;HC ?J3;FJ;C8;H 3,A0 8,/0 ?34> .,77 0A09 8:=0
7FF;7HI1 J>7J ?D J>; I>EHJ J;HC J>; 9KCKB7J?L; 48;:=?,9? ?3,9 7,>? DO,="EIF?J7B
;<<;9J E< J>; B7H=; 9KJI JE >;7BJ>97H; HEKD:I E<H;FH;I;DJ7J?L;l 7TH=K; J>7J J>; H;<EHCI ?D >EIF?J7B
9KJI ?D O;7HI 97KI?D=7 9KCKB7J?L; BEIl E< H;?C8KHI;C;DJ EL;H J>; F713 J>H;; O;7HI >7L;
C?BB?ED JE >EIF?J7BI 8?BB?ED 9EC8?D;: JE :?IFHEFEHJ?ED7J;BO >7HC;: 17<;JO D;J >EIF?J7BI
>EIF?J7Bl DKHI?D=>EC;| 7D: >EC; 97H;?I 7D: J>7J J>; N;9KJ?L; K:=;J MEKB:




#,.0 ,?2?20=>

9EDJ?DK; J>?1 JH;D:>?1 9B7?C I>EKB: 8;

»DJ7B JH;7JC;DJ U>;BF F7J?;DJI <HEC D;=B;9J?D=

J>EHEK=>BO 1JK:?;: 8;,<EH; 7DO 7::?J?ED7B 9KJI 7THOED:?J?EDI J>7J MEKB: KBJ?C7J;BO H;GK?H; CEH,;

C7:; JE >EIF?J7BI 7D: J>; 17C; ?DGK?HO I>EKB:

‘NF:DI?L; C7D:7JEHOQO ":?977?: 97H; V

E99KH 9ED9;HD?D= DKHI?D= >EC;| 7D: EJ>;H >;7BJ¥L;HJ>;B;ll J>; CF?H; ;DJ;H >7I

97H; ?DIJ?JKJI?EDI

BJ>EK=>?D =;D;H7B M; 8;B?;L; J>7J J>; >;7BJ>
97H; 9KJI ?D J>; N;9KJ?L; K:=;J M?BB ?D9H;7I;
H79?7B 7D: ;J>?9 :?IF7H?J?;1 ?D >;7BJ> 97H; J>;H;
7H; 7 <M B?C?J;: 8H?=>J IFEJI EH ;N7CFB; J>;
8K:=;J ?D9BK:;I C?BB?ED ?D <KD:?D= JE 9H;7J;
D;M IBEJI <EH J>; U EQJEHI 9HEII (;M 2EHAV
FHE=H7C ;1J78B?I>;: 71 FTHJ E< J>;
8K:=;J EQJEHI 9HEIl (;M 2EHA ?I :;1?=D;: JE
>:BF JH7?D 7D: FB79; F>01?79?7DI ?D C;:?97BBO
KD:;HI;HL;: 9ECCKD?J?;1 79HEIl J>; 1J7J;

| JHEK8B?D= 71 IEC; E< J>; FHEFEI;: 9KJI 7H; ?D
J>; N;9KJ?L; Ki=J >;7BJ> 97H; 7:LE97J;l CKIJ

H;9ECC;D:;: J>7J J>; ;F7THJC;DJ E<";7BJ>

»L,BEF 7 B?1J E< EFJ?ED7B I;HL?9;1 J>7J I>EKB: 8;
‘HEFF:: ?D J>; <?D7B GK7HJ;H E< JE 7THH?L;
7J 7D 7FF7H;DJBO 7H8?JH7HO <?=KH; E< C?BB?ED"
9KJI 1?L;D J>; F71J FEI?J?ED E< J>; -;D7J;
C?DEH?JO 7D: J>; >K=; 1J7J; 8K:=;J :;<?9?J J>:H; ?I
H;71ED JE <;7H J>7J J>; ?lIK; E< UEFJ?ED7BV I;HL?9;l
KD:;H ':?97?: M?BB 8; H7?1;: 7=7?D ?D J>; <?D7B
8K:=;J D;=EJ?7J?EDI

8; ED 7B;HJ JE J>; FEII?8?B?JO E< 7::?J?ED7B 9KJI M?J>

J>; FEJ;DJ?7B <EH 7:L;HI; ?CF79JI1 ED F,EFB; E<
9EBEH FH?EH JE J>; H;IEBKJ?ED E< J>; 8K:=;J
<?=>J KH?D=J>;<7BB IF;9?7B ;lI?ED

-:D7J; ,;FK8B?97DI 97BB;: <EH C?BB?ED ?D 9KJI
JE IE 97BB;: UEFJ?ED7BV I;HL?9;l I;HL?9;| DEJ
C7D:7J;: 80 <;;;H7B ';:?97?: HKB;l CED=J>;
UEFJ?ED7BV I;HL?9;l FHEL?:;: ?D (;M 2EHA 7H;
FH;I9H?FJ?ED :HK=l ;0;=B7II;| :;DJ7B 97H;
>EIF?9; >EC; 97H; 7D: C;:?97B ;GK?FC;DJ B?A;
ENO=;D J7DAI 7D: M>;:B9>7?H:?977:

"7JJ:HI >71 FE?DJ;: EKJ J>7J J>; U4K5I; E< J>;

MEH: WEFJ?ED7BX S ?1 7D KD<EHJKD7J; C?IDEC;H

>; I;HL?9;1 9EDI?:;H;: WEFJ?ED7BX 7H; 80 DE

C;7DI EFJ?ED7B JE J>; F,EFB; M>E H;BO ED J>;C <EH

J>:?H >;7BJ> 17<;JO 7D: ?D:;F;D:;D9; VL;D
J>; CF?H; ;DJ;H 7 M;BB ADEMD 9EDI;HL7J?L; (;M

2EHA UJ>?DA J7DA YV >71 KH=;: 97KJ?ED DEJ?D=J>7J

EFJ?ED7B [;HL?9;1 B?A; FH;I9H?FJ?ED :HK=I 7D:




8;,.7:1 730 CO0.@?4A0 @/20? "=:;:>,7

@8 9 $O:A4 O> > N9KJI?L; K:=:J H;:K9:l IK8I?:?P;: @ES8I 7D:
! ’ I?C?B7H FHE=H7CI :;1?=D;: JE JH7?D F,EFB; 7D: B;J
J>;C CEL; EKJ E< FEL;HJO J>HEK=> ;CFBEOC;DJ
<HEC C?BB?EDB71J0O;7HJEKD:;H C?BB?ED

$:80 OD CO@’?4AO @/20’) .?24:9> J>?10;7H )D J>; FEI?J?L; 1?:; J>; 8Ki=;J
FHEFEI;I JE ;D: J>; CF?H,; 3ED;l FHE=H7C J>7J

" 07,D 49 1@77 48;708097?,24:9 :1 230 FHEL?::1 J7N 9H::2J1 <EH @ES 9H;7J?ED 7D: H:FB79; ?J

-7.990/ BO71,=0 2=,9? 49.=0,>0 M?J> 7 D;M FHE=H7C 97BB;: J>; N9;BI?EH FHE=H7C
J>7J MEKB: E<<;H J7N 9H;:2JI <EH U@E8 9H;7J?ED

> N;9KJ?L; K:=;J H;:K9;l J>; FH;L?EKIBO ?DL;1JC;DJ 7D: H;I;7H9> 7D: :;L;BEFC;DJ ?D

:D79J;: $KBO  FK8B?9 711?137D9; =H7DJ IF;92<?;: 2D:KIJH?;1 V

?D9H;7I; <HEC JE 7D: FHEL?:I <EH 7

?D9H;7I; <EH J>; <EBBEM?D= J>H;; O;7H| € @7>72:230 07=:;:74?,9
%=,9>;:=?,74:9 @?3:=4?D % ,9/,4/

® @7> 7 .4A4T 702,7 >0=A4.0> 1:= :@-74. 2=,9>4? 1:= 230 =0>? :1 230

>7?.,70

> N;9KJ?L; K:=:J FHEFEI;| JE ;:B?C?D7J; J>;
:DJ?H;  C?BB?ED ?D :?H;9J 1J7J; <KD:?D= <EH J>; KD:?D= <HEC =D;H7B 1J7J; <KD:I <EH J>;
=;D;H7B :;B?L;HO E< 9?L?B B;=7B |;HL?9;| FHEL?:;: BAKHEFEB?J7D H7DIFEHJ7J?ED KJ>EH?JO (M 2EHA

O:7H .>?1 9KJ 9EC8?D;: M?J> 7D :1J?C7J:: ?JO IK8M70 7D: 8Kl 101J;C M?BB :;9H;7l; KD:;H

H;:K9J?ED ?D #DJ;H;1J ED &7MO;HI 99EKDJ J>; N;9KJ?L; K:=;J 799EH:?D= JE J>; 7=D90
#)& KD: =H7DJI?D  M?BB H;IKBJ ?D J>; >?1?1 ED JEF E<J>; C?BB?ED 9KJ JE J>;
L?HJK7B ;B?C?D7J?ED E< JME E< J>; J>H;; 9EH; <k®=B20 ?D B71J O;7HXI ;<?9?7J ,;:K9J?ED *B7D *
IEKH9;| <EH 9?L?B B;=7B |;HL2&17B?D= >; N;9KJ?L; K:=;J 7BIE FHEFEI;l JE 9KJ <KD:?D=
7FFHEN?C7J:BO C?BB?ED <EH FK8B?9 JH7DI?J I0I1J;ClI EJ>;H J>7D J>; ".

KFI1J7J; 7D: &ED=#IB7D: 80  C?BB?ED 8;BEM

@7?:A0= 84774:91=:8 B71J O;7HXI B;L;Bl JEJ7B 1J7J; <KD:?D= M?BB :HEF JE
3:8070>>90>> ;=:2=,8> HEK=>BO C?BB?ED 71?=D?<?97DJ ?D9H;7I;

>; N;9KJ?L; K:=J FHEFEII JE ;B2C?D7J;ELH €& @7? .4?4E09>34; 1@9/492 -D :90 14173
C?BB?ED ?D 7FFHEFH?7J?EDI <EH >EC;B;lI
I;HL?9;l ?D9BK:?D=J>; ;DJ?H; C?BB?ED 1J7J; >; N;9KJI?L; K:=;J FHEFEI;l JE 9KJ J>; (;M
C7J9> <EH J>; EF;H7J?ED E< (;M 2EHA ?JO I>;BJ;HI2EHA -J7J; ?J?P;DI>?F #D?J?7J7L;  J>; (M 2EHA
<EH C;D 7D: MEC;D -J73; ;;<K=;; ;1;33B;C;DJ 11?137D9; *HE=H7C
7D: :KBJ &?J;H790 :K97J?ED 80
E @? >@->4/4E0/ 5:- ;=:2=,8> -D 8:=0
23,9 ?B: ?34=/> .9/ =0:7,.0 230 1,470/ 'F$429414.,9?7D .@7? ,4/ ?: 230 @?=474:9
8:4=0):90> ;=:2=,8 l@?7=0,.3,9/ |@.,74:9"=:2=8 "




#,.0 ,?2?20=>

8:;,.7:9 :88@94740>:1 :7:= § @7>7: 4A47 02,7 $0=A4.0>
ﬁ#O/@,?4:9 49 "@-74. >>4>?.9.0 =,9? >, FHEFEI;: H;:K9J?ED E< 137J; =;D;H7B <KD:?D=
9.=0,>0 7D: E<#)& KD: =H7DJI <EH J>; FHEL?I?ED E< 9?7L?B
B;=7B I;HL?9;| MEKB: >7L; ;;L71J7J?D=
&71J3 O;7HXI1 137J; 8K:=;J FHEFEI;: J>; <?HIJ 9EDI;GK;D9;1 JE BEM ?D9EC; F;EFB; 7D: F,EFB;

?D9H;71; ?D J>; M;B<7H; =H7DJ ?D 7BCEIJ JME E<9EBEH ;IF;9?7BBO 71 ;M 2EHA IJHK==B;l JE
:97::1 7 F:H?E: M>:D J>; 9EIJ E< B?L?D=<EH BEM H;9EL;H <HEC J>; H;9;DJ ;9EDEC?9 :EMDJKHD ?L?7B

?D9EC; F;EFB; ?D9H;71;: 80  .>; ?D9H;7I; B;=7B I;HL?9;1 H;FH;I;DJ7J?ED E< BEM ?D9EC;
FHEL?::: 7 D:9:1I7HO 9KI>?ED JE >KD:H::| E< 9B?;DJI C7DO E< M>EC 7H; KH87D F;EFB; E< 9EBEH
J>EKI7D:l E< (;M 2EHA;HI 7 B7H=; DKC8;H E< ?19H?J?97B JE J>; M;BB 8;?D= E< J;DI E< J>EKI7D:l E<
M>EC 7H; F;EFB; E< 9EBEH M>E 8;97C; BEM ?D9EC; <7C?B?;l &;=7B I;HL?9;| FHE=H7CI 7H;
KD;CFBEO:;: :K; JE J>; ;9EDEC?9 :EMDJKHD 71 E<J;D J>; EDBO C;7DI BEM ?D9EC; F,EFB; >7L; JE
M:BB 71 J>El; M>E M;H; 7BH;7:0 ?D :;IF;H7J; 9>7BB;D=; J>; ?CFHEF;H :;D?7B E< FK8B?9

9?H9KCIJ7D9;l L:D ?<J>;<KBB ?D9H:7I; M:H: 7N?213709; ';:?97?: <;;;H7B :?178?B?JO 8;D;<?JI
<KBBO ?CFB:C;DJ;: J>; M:B<7H; =H7DJ M?BB >7L; BEEE: IJ7CFI 7D: EJ>;H FK8B?9 8;D;<?Jl M>?9> J>;0

>7B< E< ?JI FKH9>71?D= FEM;H 9ECF7H;: JE B?J;H7BBO :;F;D: ED <EH J>;?H ;9EDEC?9 ;N?1J;D9;
=>; <7?BKH; JE E8J77?D GK7B?JO B;=7B 71I?1J7D9;

1>7?B; J>; 7:C?D?1JH7J?EDXI 9EDJ?DK?D= J>;H;<EH,; C70 B;7: JE JEJ7B ?CFEL;H?I>C;DJ 7D: ?2JI

9ECC?JC;DJ JE ?D9H;71?D= FK8B?9 711?137D9; 9EDI;GK;D9;l B?A; >KD=;H 7D: >EC;B;IID;ll

=H7DJI ?D J>; C;:?KC J;HC J>H;; O;7HI 2?17 'EH;EL;H 9KJI JE B;=7B I;HL?9;1 C70 <KHJ>;H

FEI?J?L; ;;L;BEFC;DJ ?J ?I E< =H;7J 9ED9;HD J>7J ;N79;H87J; ?DOEC; =7FI 8;JM;;D BEM ?D9EC;
J>; 7:C?D?1JH7J?ED ?| FHEFEI?D= 7 :;B70 ?D J>; <KBB&:=FB; E< 9EBEH 7D: M>?J;l
?CFB;C;DJ7J?ED E< J>; ?D9H;7I; 1J>;)<<?9; E<

CFEH7HO 7D: ?178?B2JO 11?1J7D9; ). ?L?B B;=7B I;HL?9;| 7BIE >7L; 7 FEI?J?L; ?CF79J ED
FH;:?29J;: B71J O;7H J>; I;L;H; ;9EDEC?9 :EMDJKHD J>;137J; ;9EDECO 71 7 M>EB; &EM ?D9EC,;

>71 ?D9H;71;: J>; D;;: <EH FK8B?9 711?1J7D9; F.EFB; 7BCEIJ 7BM70OI IF;D: J>; ?D9H;71;: FK8B?9
H;9?F?;DJI ?D9H;71;: B71J O;7H H;79>?D= 8;D;<?J1 J>,0 H;9;7L; 71 7 H;IKBJ E< B;=7B I;HL?9;l

71 E< :9:C8:H E< ). C7A;I DE 7JJ;CFJ 711?137D9; BEQ7BBO H;IKBJ?D= ?D ?D9H;7I;: 137J; 7D:
JE @KI1J?<0 J>; :;9H;7I; ED FEB?90 =HEKD:I ?2J170BE97B J7N H;L,DK;l .>; #)& KD: >7I;1J?C7J;.

J>7J J>; 9KJI 7H; KD7LE?:78B; :K; JE J>; 1J7J; J>7J7?D  97L?B B;=7B I;HL?9;I H;IKBJ;: ?D 7

8K:=;J 9H?I?l :LE97J;l <EH J>; FEEH :?IFKJ; C?BB?ED ;9EDEC?9 ?CF79J 1J?CKB7J?D=137J;

J>?1 L?;M FE?DJ?D= JE J>; IC7BB I7L?D=I JE J>; 1J7J7/D: BE97B ;9EDEC?;| 7D: 7LE?:?D= CEH; ;NF;DI?L;
C?BB?ED E< :;<;HH?D=J>; <KBB ?D9H;7I; 7D: 137J; 7D: BE97B ;NF;D:?JKH;I EH ;N7CFB; 9?L7B
H;9?2F?2:DJIX ;NJH7EH:?D7HO D:;: .>;0 7BIE FE?DJ BX37B I;HL?9;| >;BF IJEF ;L?9J?EDI J>KI| 7LE?:?D=
3573 M;B<7H; 2D9H;7;| 7H; ED; E< J>; 8;1J M70I JE  >?=> 9EIJ >EC;B;Il ;HL?9;l ?D7BBO B;=7B
1IJ?CKB7J; J>; ;9EDECO F7HJ?9KB7HBO ?D BEM ?D8EEC?9;1 8H?D=I 7D <;;;H7B 7?: JE J>; 1J7J;] J>HEK=>
D;?=>8EH>EE:| FHE=H7CI B?A; EE: -J7CFI 7D: :?178?B?JO 8:D:<?JI




8;,.7:1 730 CO0.@?4A0 @/207? "=:;:>7

Té @7?> ?: :8070>>90>> "=:2=,8> 7D 7THH70 E< >EC;B;ll FH;L;DJ?ED I;HL?9;l
?D9BK:?D= >EKI?D= 7D: 8K:=;J 9EKDI;B?D=
> FHEFEI;: 9KJI JE >EC;B;ll <KD:?D=9EC; 7J 7 B7D:BEH: J;D7DJ C;:?7J?ED 7D: 9EKHJ 7:LE9790 <EH
J?C; M>;D >EC;B;lID;ll ?D (;M 2EHA -J7J; ?1 7J J;D7DJI <79?D=;L?9J?ED J>7J M?BB 8; >7HC;: 80 J>;
H;9EH: B;L;BI (;M 2EHA ?JO :7J7 ?D:?97J;1 J>7J 137J; 9KJI
J>; DKC8;H E< F;EFB; IB;;F?D=?D ?JO I>;BJ;HI

;79> D?=>J DEM 7TLH7= ELH  J>; T @?>? ->"=2=8>,9/ 0B

>7=>:1 ED H:9EH: #D J>: CEIJ H:9:DJ O;7H <EH C.07>4:= :- =0,74:9 %,C =0/47?

M>?9> :7J7 21 7L7?B78B; :2<<;H:DJ (;M "=2=,8

2EHA ?2JO H;I1?:;DJI ?D9BK:?D=  9>?B:H;D

IB:FJ ?D CKD?9?F7B >EC:B:|l I>:BJ:HLIF?J; 1 3>; &=7B ?:-E9?2;J0O 17?: ?D 2JI 8K:=;J

J>?1 2D9H;7I; 7D ::C7D: J> N:9KJ?L; K:=:J 2l J:1J?CEDO B71J CEDJ> U#D 7::?J?ED JE J>; FHEFEI;:

C7A?D= ;DEHCEKI 9KJI JE <EH ;N7CFB; <KD:?D= H;:K9J?ED ?D J>; 87179 M;B<7H; =H7DJ J>; ;N;9KJ?L;
IEKHO;1 J>7J F70 J>; 137J; I>7H; <EH J>; (M 2EHA  8K:=;JXI CENJ =B7H?D=:;<?9?;D90 ?D J>; FK8B?9

?2JO I>;BJ;H 101J;C "EC;B;ll 7:LE97J;l H;FEHJ 8;D;<?JI 7H;7 2?1 J>; IK81J7DJ?7B H;:K9J?ED ?D
12C?B7H JH:D:I KFIJ7J: EH :N7CFB: J>: DKC8:H <KD:?D=<EH IK8I?:?P;: @E8I 7D: |?C?B7H FHE=H7CI V
E< F:EFB; 7J I:H?EKI H?IA E< 8:9EC?D= >EC:B:ll ?D *EL;HJO 7:LE97J;| FE?DJ EKJ J>7J J>; H7:?97B 9KJI
B87DO C;7IKH;: 80 ;L?9J?ED F;J?J?EDI ?D B87D0O ?D @EB8I FHE=H7CI H;FH;I;DJ 7 9KH?EKI FEB?90

2JO EKHJ ?D9H;7l;:<HEC ?D JE H;L;HI7B <HEC J>; B71J 1J7J; 8K:=;J O;7H 2

?D  ;N9BK:?D= FK8B?9 >EKI?D= ?D M>?9> @ES8I IF;D:?D= M71 ?D9H;71;: JE
:L?9J?EDI .>; H;7IEDI M;H; 9B;7H JE ED; KFI1J7J; C?BB?ED .>; 7:C?D?IJH7J?ED >7| FHEFEI;: JE
>EKI?D= EH=7D?P7J?ED U.>: B7H=; ?D9H;7I: 21  ;H?EKIBO H;:K9; <KD:?D= <EH J>;I; FHE=H7CI ?D
:?H;9JBO H;B7J;: JE J>; ;9EDEC?9 KF>;7L7B U;L;D 71 J>; KD;CFBEOC;DJ H7J; 9B?C8lI
;NF;H?;D9;: 80 C7DO BEM 7D: CE:;H7J; ?D9EC; 7D: BEM ?D9EC; (;M 2EHAHI <?D: J>; @E8 C7HAJ
F;EFB; '7DO >7L; BEIJ J>?H @ES8I EH ;D J>;?H  F7HJ?9KB7HBO :?7<<?9KBJ JEEDJHNEI7JI
>EKHI H;:K9;: EH <79;: EJ>;H F;HIED7B EH 7H; F7THJ?9KB7HBO 9ED9;HD;: 78EKJ 7 FHEFEI;:

:9EDEC?9 41?95 9H?1?1 J>7J >7L; FKJ J>;C 7J H?IA E€?BB?ED 9KJ  C?BB?ED <HEC 137J; <KD:| 7D:
BEI?D= J>;?H >EKI?D= 7D: FEII?8B0 ;DJ;H?D=J>; C?BB?ED <HEC <;;H7B . ( <KD:l JE J>; U'H;;D

I>:BJ;H I101J;.C V $E8I *HE=H7C V M>?9> ?| ;;1?=D;: JE FHEL?;;
JH7?D?D= 7D: IK8I?:?P;: ;CFBEOC;DJ ?D J>; =H;;D
>: FHEFEI;: 9KJI ?D J>; N;9KJ?L; K:=:J M?BB I:9JEH U4#5D J>; C?:1J E< |1?CKBJ7D;EKI ;9EDEC?9

KD:EK8J;:BO ?CF79J ED 8EJ> J>; DKC8;H E< F;EFB; ;DL?HEDC;DJ7B 7D: ;D;H=0 FHE8B;CI| <79?D= EKH
8:9EC?D=>EC;B;ll 7D: J>; I;HL?9;| 7L7?B78B; JE 1J7J; 7D: =?L;D J>7J 495ECCKD?J?;| E< 9EBEH 7D:

J>:C I>EKB: J>;0 8;9EC; >EC;B;ll EH BEM ?D9EC; 9ECCKD?J?;l 7H; 7BIE

;N7CFB; ?D B87DO M?J> <KD:?D=<HEC J>; :?IFHEFEHJ?ED7J;BO B?A;BO JE B?L; 7D: MEHA ?D JEN
"EC;B;ll #DJ;HL;DJ?ED *HE=H7C FHEFEI;: JE 8; ;DL?HEDC;DJI S DEM ?I J>; ?:;7B CEC;DJ JE 9H7<J

9KJ ?D J>; N;9KJ?L; K:=;J 7D: EJ>;H <KD:?D= 7 MEHA<EHD9; ;;L;BEFC;DJ FEB?90 FB7D J>7J 79>?;L;]

IEKH9;I 7 9EDIEHJ?KC E< DED FHE<?JI ?I F;H<EHCAREDEC?9 IE9?7B 7D: ;DL?HEDC;DJ7B @KIJ?9; =E7BI




#,.0 ,?2?20=>

<EH <7C?B?;| ?D FEL;HJOV ED; EH=7D?P7J?ED J;|JPk&EHC E< ;M 2EHAXI #D:KIJH?7B ;L;BEFC;DJ

JE J>; &;,=?IB7JKH; B71J CEDJ*E97J;1 I70 =D9?;1 # | HEEJ;: ?D 8KI?D;Il [J7D:7H:l
J>7J ;M 2EHA >71 :ED; CK9> MEHI; J>7D EJ>;H 799EKDJ78?B?JO C;7IKH;l 7D: JH7DIF7H;D90 97D
137J;1 ?D CEL?D= F,;EFB; <HEC M;B<7H; JE B;7:J>, M70 # | 7TH; FH?C7HO ;D=?D;| E<;9EDEC?9

C;7D?D=<KB MEHA ;L;D J>El; M>E B;7L; M;B<7H; ?D:;L;BEFC;DJ I;HL?D= EKH 9EKDJ?;| 9?J?;| JEMDI
J>; 137J; 7TH; E<J;D JH7FF;: ?D BEM M7=; @ES8I 7D: 7D: L?BB7=;| (;M 2EHA;HI 7H; DEJ =;JJ?D= EKH
<EH9;: JE H;BO ED FK8B?9 8;D;<?JI B?A; ;C;H=;D90 CED;OXI MEHJ> .>H;; EKJ E<;L;HO <?L; :EBB7HI IF;DJ
<EE: JE IKFFB;C;DJ J>;?H B?C?J;: M7=;] 7D: C7DO 80 # | H;IKBJ;: ?D H;L;DK; BEIl;| <EH BE97B
@KIJ KBJ?C7J;BO H;JKHD JE J>; M;B<7H; HEBBI = =EL;HDC;DJI #D BE97B =EL;HDC;DJI BEIJ

C?BB?ED ?D J7N H,L;DK;l :K; JE# IF;D:?D=
DEJ>;H 9ECCED 7FFHE79> ?D (;M 2EHA 7D: EJ>;H .M;DJO F;H9;DJ E< J>; ;N;CFJ?EDI =H7DJ;: 80 # |
137J3;1 ?1 KI?D=J7N 9H;:?JI 7D: EJ>;H ;9EDEC?9 7CEKDJ?D=JE C?BB?ED M;H; =?L;D JE <7?B?D=
?D9;DJ?L;l <EH 9ECF7D?;l JE 9H;7J; D;M @E8I .>; FHE@:;9J1J>7J:?: DEJ 9H;7J; 7DO D;M @ES8I EH 79JK7B
137J; CF?H; 3ED; FHE=H7C >71 8;;:D 9H?J?9?P;: <EH 9KJ @E8I| .ME J>?H:| E< J>; FHE@;9JI J>7J H;FEHJ;:
7:LE97J;l <EH O;7HI <EH FHEL?:?D=J7N 9H;:?JI JE ;D:?D=J>?H# :7BI?D M;H; <7?BKH;l .>;l;
8KI?D;ll;1 M>?9> :E DEJ FHEL?:; GK7B?JO @ES8I ?D 9ECF7D?;l <;BB I>EHJ ED J>;?H @ES8 9H;7J?ED FHEC?I;
H;JKHD 7D: DEJ J7H=;J?D=J>; 7?: JE ;9EDEC?97BB&O @ES8I 7D: 9KJ @ES8I EL;H J>; B?<; E<
?13H;11;: 9ECCKD?J?;l >; FHE=H7C J>:?H IK8I?:0 ::7Bl .>; <7?BKH:I E<# | ?D J>;
799EH:?D= JE J>; ?197B *EB?90 #DIJ?JKJ; 7 137J; ?BBKIJH7J; J>; D;;: <EH 7 U=;D;H7B FEB?90 E<
FHE=H;lI?L; FK8B?9 FEB?90 EH=7D?P7J?ED U?I DEBBZDA?D=J7NF70;H <KD:;: ;9EDEC?9 :;L;BEFC;DJ
9EIJ?D=J>;1J7J; 7T8EKJ C?BB?ED 7 O;7H ?D BEIJ 8;D;<?JI JE F;H<EHC7D9; IJ7D:7H:1 .>; 1J7J;
J7N;IV >;H;<EH; J>; N;9KJ?L; K:=;J FHEFEI7B I>EKB: EDBO IK8I?:?P; 9ECF7D?;l J>7J FHEL?:; =EE:

JE H;FB79; J>; CF?H; 3ED;| FHE=H7C M?J> J>, @ES8I 7D: EFFEHJIKD?J?;l <EH :?17:L7DJ7=;:
U N9;BI?EHV FHE=H7C ?1 7 M;B9EC,; I1J;F .>; 9ECCKD?J?;l 7D: 7H; =EE: ;DL?HEDC;DJ7B
N9;BI?EH FHE=H7C MEKB: FHEL?:; =H;7J;H 9?2J7P;DI'V

799EKDJ78?B?JO 80 <EH :N7CFB; 97FF?D=J>; JEJ7B

J7N 9H;:?JI FHEL?:;: B?C?J?D=J>; 8;D;<?JI <EH 'F "@-74. %=,9>47? @9/492

9ECF7D?;| JE <?L; O;7HI 7D: ;1J78B?1>?D=717

<79JEH ?D FHEL?:?D= J>; 9H;:2J1 J>7J J>; 8KI?D;ll ?1*K8B?9 JH7DI?J ?| F7THJ?9KB7HBO ?CFEHJ7DJ JE F;EF
?D 7 ;DIKI JH79J :;;C;: JE 8; :213H;1l;: > 9EBEH 8;97KI; E< J>;?H 9ED9;DJH7J?ED ?D 9?J7;|
FHE=H7C 9EKB: 8; 9EDI?:;H78BO IJH;D=J>:D;: J>HEK=>EKJ J>; 1J7J; M>;H; J>; 7L7?B78?B?JO E< FK8B
>EM;L;H 80 H;GK?H?D=J>7J <?HCI J>7J :E DEJ C;;:JJH7DIFEHJ7J?ED ?I 7 CK9> 9H?J?97B J>7D ?D HKH7B
J>;?H FHEC?!I;| JE 9H;7J; @E8I H;F70 J>; 9H;:?2J1  7D: IK8KH8I M>;H; M>?J;| FH;:EC?D7J; HEC J>?I

H;9;7L;: F,HIF;93?L; J>; 1373;XI <7?BKH; JE C7?DJ77?D <KD:?D=
<EH FK8B?9 JH7DI?J ?D H;9;DJ O;7HI >71 8;,D E< =H7L;
(;M 2EHA 97D :E CK9> CEH; JE ;DIKH; J>7J ?JI 9EDY9;HD .>; ZJHEFEB?J7D H7DIFEHJ7J?ED

:9EDEC?9 :;L;BEFC;DJ ;<<EHJI JHKBO 9H;7J; GK7B?JJ>EH?JO M>?9> C7?DJ7?DI J>; IKBM70 IOIJ;C ?D
@E8I <EH F,EFB; M>E CEIJ D;;: J>,C -J7J;M?:; (;M 2EHA ?JO 7BED= M?J> EJ>;H :EMDIJ7J; I01J;Cl




8;,.7:1 730 CO0.@?4A0 @/20? "=:;:>,7

7DDEKDY;: ?D ;7HBO ;8HK7HO J>7J 2J<79;: 7D  )J>;H ?CFEHJ7DJ <KD:?D= IJH;7CI B?A; J>; (;M
7:?2J?ED7B  C?BB?ED :;<?9?J .>; :<?9?J M71 ?D 2EHA -J7J; ;;<K=;; ;;1:JJB;C;DJ 1?137D9;

F7HJ:K;JE C?BB?ED ?D 9KJI C7:;?D J>; 1J7J;  *HE=H7C >7L; 7BIE 8;;D I;H?EKIBO 9KJ <KHJ>:H

8K:=;J :K; JE J>; ;<?9?J ,:K9J?ED *B7D ?DIJ?JKJ;: B?C?J?D=J>; 78?B?JO E< DED FHE<?J EH=7D?P7J?EL
80 J>; 7:C?D?IJH7J?ED B71J O;TA H;IKBJ E< I;HL; J>?I =HEM?D= 9ECCKD?JO E< (;}M 2EHA;HI

J>;'. 1<?9?] J>; 7=;D90 ?| DEM 9EDI?:;;H?D=7

DKC8;H E< I;H?EKI I;HL?9; 9KJI ?D9BK;:?D= ;D:?$ @?> 7. @?=4?4:9@7=0,.3,9/

9;HJ7?D IK8M70 B?D;| ?D9H;71?D= M72JI C?::70 7D:/@.,?4:9

M::A:D:1 ED CEH; J>7D >7B< E< IKBM70 B?D:l 7D:

:D:?D= M;;A:70 ;HL?9; ED 8KI HEKJ;l .>; () * ?1 7 <;:;;H7BBO C7J9>;: FHE=H7C J>7J >71 7
N;9KJ?L; K:=:J FHEFEI;l JE FHEL?:;; C?BB?ED  1K99;lI<KB JH79A H;9EH: E< ?D9H;71?D= <;;;H7B EE:
<EH 1JK:;DJ JHE 7H:I KI;: ?D (;M 2EHA ?JO JE -J7CF H;9?F?;DJI ?D (;M 2EHA -J7J; 7D: J>;H:<EH:;
JH7DIFEHJ >?=> I19>EEB 1JK:;DJI JE 19>EEB 8KJ J>?IC7N?C?P?D= J>; 7CEKDJ E< <;;;H7B :EBB7HI ?D J>;
?1 <7H 8;BEM J>; FH;L?EKI 1J7J; 9EDJH?8KJ?ED E< 1J7J; .>; FHEFEI:: 9KJ M?BB H;IKBJ ?D
C?BB?ED*K8B?9 JH7DI?J I01J;Cl J>HEK=>EKJ ;M 7D ?:;DJ?97B BEIl E< ?D <;:;H7B C7J9>?D=
2EHA -J7J; >7L; 7BIE >7: JE H:IEHJ JE <7H; <KD:l .>; (KJH?J?ED EDIEHJ?KC E< (;M 2EHA
?D9H;7!;1 7D: JE ;:B?C?D7J; 8KI HEKJ;l EH -J7J; ;13?C7J;1 3>7J J>; BEIl E< J>;I; <KD:| M?BB
:N7CFB; B87DOXI 8Kl 101J;C H7?1;: 21 8KI <7H; H;IKBJ?D  7:?J?ED7B >EKI;>EB:| DEJ
<HEC JE ?D FH?BE< 7D:?I H;9;?L?D= 7FFB?97J?ED 711?1J7D9; 7D: C?BB?ED ?D
J7A?D= EJ>;H IJ;Fl B?A; DEJ 7::?D= HKDI JE 9HEM:;<EE: IJ7CF 8;D;<?JI J>7J M?BB DEJ 8; IF;DJ ?D
HEKJ;| IJHK==B?D= D;?=>8EH>EE: =HE9;HO |JBWt|

17?: ?D B71J O;7HXI U,79; '7JJ;HIV H;FEHJ =7L;D J>;
ﬁ @7?> ?: 4?4E09>34; @9/492 J?DO 7CEKDJ E< 137J; <KD:| ?DLEBL;: 7D: J>;

FEI?J?L; ;9EDEC?9 ?CF79J 9KJI JE () * MEKB: 8;
,EK=>BO J>H;; E<;L;HO <EKH ?CC?=H7DJI ?D (M F;DDO M?I; 7D: FEKD: <EEB?I>
2EHA -J7J; 7H; DED M>?J;>; 9KJI JE DED FHE<?J
FHE=H7CI J>7J I;;A JE ?DJ;=H7J; ?CC?=H7DJI JE <KBBO
F7HJ?9?F7J; ?D EKH IE9?;JO 7D: ;9EDECO 7H,;
;NJH;C;BO KDM?I; 7D: M?BB ?D9H;71; H79?7B 7D:
;J>D?9 ?IF7H?J3?;1 .>; (M 2EHA -J7J; ?J?P;DI>?F
#D?J?7J?L, <EH ;N7CFB; <KD:| HEK=>BO DED FHE<?J
EH=7D?P7J?EDI 137J;M?:; 3>7J 711?13 3>; HEK=>BO
C?BB?ED (;M 2EHA;HI M>E 7H; ;B?=78B; <EH 9?J?P;DI>?F
JE 7FFBO 7D: JE B;7HD D=B?I> 'EH;EL;H J>;
?J?P;DI>?F #D?J?7J7L; KBJ?C7J;BO >;BFI ?CC?=H7DJI
JE 799;1l FHE=H7CI B?A, --# ED9; J>,0 8;9EC,

J>: 1J7J; 7D: J>; 9ECCKD?J?;l ?D M>?9> J>;:0 B?L;




#,.0 ,?2?20=>

=4849,7 ,9/ @A09470 @>?4.0

7>@=0>:11:@=;=4>:9> ,9/ 092,20 49
$:80 OD CO.@?4A0 @/20? .?4:9> 1@=730=.:9>:74/,74:9>

'F/‘g @7?> ?: 0C4>?7492 ;=:2=,8> 1:= .=4849,7 >: N:9KJ?L: K:=:J FHEFEI:I JE 9BEI: <EKH
/0109>0 49.7@/492 ?30 4/7?: 0109>0 FH?IEDI?D &OED 'EKDJ7?D C?D?CKC I;:9KH?JO
"=:2=,8,9/ ?30 0B (:=6 $?,?0 <79?B?JO ?D B?DJED EKDJO 'EH?7> ->E9A
0109/0=> >>:.4,?4:9 B3470 ;=:A4/492  #D97H9:H7J?ED ?D II:N EKDJO J>; C?D?CKC
90B 1@9/492 1:=, 90B :114.0 /0A:?0/ 1;9KH?JO FEHJ?ED E< KJB;H ?D 170D; EKDJO 7D:

?..=4849,7 /0109>0 )=:;DI8KH= C;:?KC I;9KH?JO ?D -J &7MH;D9;
EKDJO #D 7::2J?ED J>; 7:C?D?IJH7J?ED FHEFEI;|

>; N;9KJ?L; K:=;J FHEFEI;l 79KJE< <EH J>; 9EDIEB?:7J?ED E< :EHCI 7J I;L;H7B C;:?KC

J>; US79AKF 9;DJ;HV E< J>; ;M 2EHA -J7J; 1;9KH?JO 9EHH;9J?ED7B <79?B?J?;| .>; FHE@;9J;:

:<;D:;;HIX IIE9?7J?ED JE  C?BB?ED 7D: 7D 8K:=;J I7L?D=I <HEC J>;|; IJ;FI ?| C?BB?ED ?D

7FFHEN?C7J; 9KJ<EH J>; ?:JE ;<;DI; . 2  7D: C?BB?ED ?D J>; <EBBEM?D=

FHE=H7C JE C?BB?ED #D 7::2J?ED J>; 8K:=;J 8K:=:J O:7H

FHEFEI;l J>; :B?C?D7J?ED E< HEK=>BO 2D

<KD:?D=<EH J>; &=7B ?:-E9?;JO ?D (M 2EHY 1Y :>@=0> :1 @9/0=@?474E0/ 5@A09470

7D: <KD:?D= <EH <EKH 9EDJH79JI KD:;H J>; #D:?=5@>74.0 1,.474?40> B3470 .@??492 ;=:2=,8>
*THEB;; ,;FH;I;DJ7J?ED *HE=H7C #** IC7BB  /0>4290/ ?: ;=:A4/0 ?30>@:;;:=? D:@7?3

7FFHEFH?7J?ED B71J O;7H E< <EH J>; 900/ ?: >@..00/ 49 ?30 .:88@947?D
(;?=>8EH>EE: ;<;D:;H -;HL?9; E<"7HB;C ?I 7BIE

:B?C?D7J;: )D J>; FEI?J7L; 1?:; 7 CE:;1J >; N;9KJ?L; K:=;J FHEFEI;l JE 9BEI; EH

7CEKDJ E< D;M 9H?C?D7B :;<;DI; <KD:?D= 2| :EMDI?P; J>H;; @KL;D?B; @KIJ?9; <79?B?J?;| EF;H7J;:

FHEL?:;: C?BB?ED JE I;:J KF 7 D;M )<<?9; E< 80 J>; )<<?9; E< >?B:H;D 7D: 7C?BO -;HL?9;|
#D:?=;DJ -;HL?9;1 7D: C?BB?ED JE 8; :?IJH?8KJ;: ) - 7IE<$7DK7HOE< I7L?D= C?BB?ED
80 J>; D;M 7=;D90 72D 2 7D:  C?BB?ED ?D J>; <EBBEM?D=
<?197B O;7H #D 7:?J?ED  C?BB?ED ?I 7::;: JE
"'é 74849,?4:9 :1 1@9/492 1:="=4>:90=>| 2D9H:7I; 1J7<< JE OEKJI> H7J?EI 7D: JE ?CFHEL:

02,7 $0=A4.0> C:;:?97B 7D: C:DJ7B >;7BJ> I;:HL?9;| <EH OEKJ> ?D
<79?B?J?;1"EM;L;H 7BCEIJ C?BB?ED ?I 9KJ
>; N;9KJ?L; K:=;J FHEFEI;| DE <KD:?D= <EH <HEC 7BJ;HD7J7?L; JE :;J;DJ?ED FHE=H7CI

*H?IED;HIX &;=7B -;HL?9;| M>?79> FHEL?:;l
H;FH;I;DJ7J?ED JE J>EI; ?D97H9;H7J;: ?D (;M 2EHA
-J7J; FH?IEDI




8:,.7:1 730

CO0.@?4A0 @/20? "=:;:>,7

8:,.7:9 :88@94740>:1 :7:=

>B0>,4/49 :@= G#,.0 ,7?0=>H #0;:=?
G*?+30=0 4> 9:.70,=0=0C,8;70 :1 =,.4,7 ,9/ 0?394.
14>;,=4?40> 49 .@= >?,70,9/ 9,74:9 73,9 49 ?30
.=4849,7 5@>74.0 >D>?0&¥:?D= E8I;HL;HI
>7L; ?D:?973;: J>7J J>; UFHESB;C E< H79?7B :?IF7H?JO
?1 ED; M>?9> 8K?B:1 7J ;79> 1J7=; E< J>; 9H?C?D7B
@KI1J?9; 9EDJ?DKKC <HEC 7HH;IJ J>HEK=> F7HEB;
H7J>:H J>7D J>; H;IKBJ E< J>; 79J?EDI 7J 7DO |?D=B;
IJ7=;V  EH ;N7CFB; ED; (;M 2EHA -J7J; IJK:O
>71 <EKD: J>7J F,EFB; E< 9EBEH 9>7H=;: M?J>
<;BED?;l 7TH; CEH; B?A;BO JE 8; :;J77?D;: 8;<EH; JH?7B
J>7D M>?J;1 (7J?ED7BBO <H?97D C;H?97DI 7H;
E<J>; =,D;H7B FEFKB7J?ED 8KJ E<FH?IED
7D: @77B ?DC7J;1 7D: "?IF7D?9l 7H; E<J>;
=;D;H7B FEFKB7J?ED 8KJ E<J>; FH?IED 7D: @7?B
FEFKB7J?EDK; ?D C7T@EH F7HJ JE (;M 2EHAXI
KD@KIJ :HK=1;DJ;D9?D= B7MI F;EFB; E<9EBEH 7H;
L71IBO EL;HH;FH;I;DJ;: 71 FH?IED ?DC7J;l <EH :HK=
E<<DI;l |E< <H?97D C;H?97DI 7D:;
"?IF7D?91 M;H; E<(;M 2EHA -J7J;XI =,D;H7B
FEFKB7J?ED 8KJ 9ECFH?I;: D;7HBO E<7BB
E<<;D:;HI ?D 137J; FH?IEDI <EH :HK= E<<;DlI;l
H;FEHJ ?IIK;: ?D $7DK7THO E< 80 7 9ECC?II?ED
ED I;:DJ;D9?D= H;<EHC ;1378B?1>;: 80 <EHC;H
IEL;HDEH -F?JP;H H;9E=D?P;: J>; 9EDI;GK;D9;l E<
J>?11013;C E< =HEIl :?IF7H?J?;1 ?D (;M 2EHAXI
FH?IED FEFKB7J?ED JE J>; <KJKH; E< F,EFB; ETFQEBEH

?D<7DJ CEHJ7B?JO JME JE ED; 7D: M;7BJ> ED;
JE <?L; 7H; 7BB 1?=D?<?97DJBO BEM;H J>7D J>;
I;L;D JE ED; 8B79A M>?J; H7J?E ?D ?D97H9;H7J?ED
H7J3;1S

.>; IE9?7B F;D7BJ?;| E< ?CFH?IEDC;DJ 7BIE
IFH;7: J>HEK=> <7C?B?;| .>EK=><EHC;HBO
?D97H9;H7J;: C;D 7H; @KIJ 71 B?A;BO JE >7L;
9>?B:H;D 71 EJ>;H C;D E< J>; I7C; 7=;

J>;0 7H; B;ll B?A;BO JE =;J C7THH?;: S 47D:5 M?BB
CEIJ B?A;BO :?LEH9; EH |;F7H7J;S 4.>; 9>?B:H;D
E< FH?IED;HI5 JEE 7H; JE IEC; ;NJ;DJ :H7MD
?DJE J>; FH?IED D;NKI H?:?D= J>; 8Kl JE <7H
<BKD=9EHH;9J?ED7B <79?B?J?;| 7D: F711?D=
J>HEK=> C;J7B :;J;9JEHI 7D: F7J :EMDI ED
L?1?J?D=:70 S .E 8; OEKD= 8B79A 7D:
KDI9>EEB;: JE:70 ?I JE H?IA 7 <;BEDO 9EDL?9J?ED
FH?IED J?C; 7D: 7 B?<; E<|;9ED: 9B7II
9?J?P;DI>?F #D J>7?I I;DI; J>; FH?IED 8EEC >7I
FHE:K9;: C71l ?D97H9;H7J?ED T 7 B;L;B E<
?CFH?IEDC;DJ IE L713 7D: 9ED9;DJH7J;: 3>7J ?J
<EH=;1 J>; 9EBB;9J?L; ;NF;H?;D9; E< 7D ;DJ?H;
IE9?7B =HEKF V

> N;9KJ?L; K:=;J CKIJ 8; @K:=;: 80 M>7J

1J;FI 23 J7A;1 JE 7::H;1l J>; :?IF7H?J?;1 7] 7BB

B;L;Bl E< J>; FHE9;ll <HEC 7HH;IJ JE ?D97H9;H7J?ED
JE H; ;DJHO ?DJE 9ECCKD?J?;l ?D (;M 2EHA

2D J>; -J73; GKEJ?D=7 M;BB ADEMD IEQ?EBE=7ids @ 7> ?: =4849,7 0109>0 @9/492 .9/
0B 1114.0 1:= 9/4209? =4849,7

U2EKD= 8B79A C;D JE:70 7H; CEH; B?A;BO JE :E 0109>0

J?C; ?D FH?IED J>7D I;HL; ?D J>; C?B?J7HO EH
=H7:K7J; 9EBB;=; M?J> 7 879>;BEHI :;=H;; .>;

>; IEL;HDEHXI FHEFEI7B ED 9H?C?D7B @KIJ?9;

B7H=: 8B79A M>2J: :2IF7H?JO ?D ?D97H9:H7J2EDS{D:?D= 1;D:1 7 C?N;: CilI7=; )D J>; ED;
KDC7J9>:: 80 CEIJ EJ>:H IE9?7B ?D:297JEHI > /D: 7 DIM FK8B?9 ;i< DI} E<<?9; ?I FHEFEL: JE

ED: DED C7H?J7B 957B-8:7H?D= JoH- JE ED: (M 2EHA 7 U9E>;H;DJ IJHK9JKH; 7D: 9ECCED




#,.0 ,?2?20=>

L?I?EDV M?J>7 B?C?J;: 7CEKDJ E< <KD:?D= )D
J>; EJ>;H >7D: FHE=H7C 9KJI JE ;|J78B7?I>;:

<KD:?D=EC?JJ;: <HEC J>; N;9KJ?L; K:=;J <EH
F7HEB:; H;FH:;I1;:DJ7J?ED 7D: 9H?C?D7B :;<;Dl;

FHE=H7CI 7H; FHEFEI;: 9ECFEKD:?D= 7 >?IJEHO E¥D9BK:?D= <EH 7=;D97?;| B?A; J>; &,=7B ?:-E9?7;JO E<

#D H;79J7ED JE J>; N;9KJ?L; K:=;J J>; >;7. E<
J>; ;M 2EHA -J7J; ;<;D:;HI 1IE9?7J?ED

(2- J>; 879AKF EH=7D?P7J?ED <EH (;M 2EHA
-J7J; FK8B?9 :;<;DI; 7JJEHD;OI J;1J?<?;: JE J>;
&;=?IB7JKH; J>7J

'O 8K:=;J J;13?CEDO 7 O;7H 7=E EF;D;: M?J>
J>; -J7J3;XI ED=E?D= D;=B;9J E< FK8B?9 :;<;Dl,

?DJ;HL;D?D= O;7H EKH 8HEA;D FK8B?9 :;<;Dl;
01J;C >71 9EDJ?DK;: JE >7HC 9B?;DJI ;L;HO
70 -EM>7B; M; >7?B 7 H;L?L;: 9ECC?JC;DJ JE
<?N (;M 2EHAXI 8HEA;D FK8B?9 :;<;DI; 101J;C

S M; M7DJ JE 8; IKH; J>7J J>; 9>7D=;| M?BB 8;
CEH,; J>7D 9EIC;J?9 S D: M; M7DJ JE 8; IKH;
J>7J FK8B?9 :;<;DI; 9B?;DJI 7H; DEJ MEHI; E<<
J>?13?C; D;NJ O;7H

99EH:?D=JE (2- 7?D EH:;HJE FB79;J>;137J; ED

(;M 2EHA ?JO I>EKB: 8; H;IJEH:;:

% 74849,?74:9 11 @9/492 1:="=4>:90=>|

02,7 $0=A4.0>

>; N;9KJ?L; K:=;J <EBBEM?D=7 F7JJ;HD I?D9;
FHEFEI;| DE <KD:?D= <EH *H?IED;HIX &;,=7B

- HL?9;l *&- *&- H;FH;I;DJI F,EFB; ?D FH?IEDI

ED 7 DKC8;H E< C7JJ;HI ?D9BK:?D=:?19?FB?D; 7D:

7BB;=7J?EDI E< L?EB7J?EDI E< B;=7B 7D: 9EDIJ?JKJ?E
7D: J>; <H?=>J<KB H;IKBJI E< J>7J D;=B;9J #D J*{?=>JI

*&- <KD:?D= E< >7| DEJ 9BEI; JE A;FJ
F79;: M?J>J>; D;;: #D J>; | M>:D J>; FH?IED
FEFKB7J?ED H;79>;: 7BCEIJ *&->7:
7JJEHD;Ol DEM M?J> 7 FEFKB7J?ED E<

>71 7JJEHD;Ol -?D9; *&->718;,D
<KD::7J C7?BB?ED 7DDK7BBO J>HEK=> 7D
7::?J?ED E< <KD:?D= 80 J>; II;C8BO ?D J>; <?D7B
8K:=;J D;=EJ?7J?EDI #J ?1 9H?J?97B J>7J J>;
&;=?IB7JKH; 9EDJ?DK; ?JI H;9EH: E< H;L;HI?D= J>;
B79A E< IKFFEHJ <EH *&- ?D 7 IK99;II?ED E<
;N;9KJ?L; 8K:=;Jl FH;F7H;: KD:;H :?<<;H;DJ

*&

J>; F7J3> E< =H;7J;H IKFFEHJ <EH FK8B?9 :;<;DI; J>;!EL;HDEHI

D;M FK8B?9 :;<;DlI; 7=;,D90 CKIJ 8; <KBBO

?D:;F;D:;:DJ 7D: <H;; E< FEB?J?97B ?D<BK;D9; 7|:‘g "=4>:9 7:>@=0> ,9/ :9>:74/,?4:9>
9ED<B?9JI E< ?DJ;H:1J <EH J>?I H;7IED ?J I>EKB: DEJ

8; >EKI;: ?D J>; ?L?I?ED E< H?C?D7B $KI1J?9;
-;HL?9;1 7 B7M ;D<EH9;C;DJ 7=;D9G¢D

7::?J?ED 7?: JE :;<;DI; <KD:?D=>71 DEJ A;FJ F79;
M?J> J>; D;;: ?D H;9;DJ O;7HI 7D: CKIJ 8;

?D9H;7I;: <HEC FH;I;DJ 9H?I?I B;L;BI EH ;N7CFB;
?DIJ;7: E< J>; FHEFEI;: (2- 9KJ J>;
&;=?I1B7JKH; I>EKB: 7:EFJ J>; EH=7D?P7J?EDXI
H;9ECC;D:7J?ED JE FHEL?:; 2J M?J> B71J O;7HXI
D79J;: K:=JB,L,BE< C?BB?ED JE C7?DJ7?D
?2J1 871?79 I;HL?9; B;L;BI KHJ>;H EJ>;H ;N?IJ?D=

.>; FHEFEI7B ?D J>; N;9KJ?L; K:=;J JE I>KJ :EMD
<EKH FH?IEDI?D 7D: J7A; EJ>;H 9EDIEB?:7J?ED
1J;FI ?1 7 M;B9EC; 1J;F .>; 8K:=;J :E9KC;DJI

?D:?97J; J>7J J>; FH?C7HO H;7IED <EH J>; 9BEIKH;I
7D: 9EDIEB?:7J?EDI ?1 J>; 137J;XI| :;9B?D?D= FH?IED
FEFKB7J?ED <HEC 7 >?=> E< ?D JE7
FHE@:;9J;: 80 J>; :D: E< D: J>;
7:C?D?1JH7J?ED FHE@;9JI 7 <KHJ>;H :;9B?D; E<
?D97H9;H7J;: F;HIEDI 80 J>; ;D: E<

IK==:13?D= J>7J <KHJ>;H FH?IED 9BEIKH;I 7H;




8;,.7:1 730 CO0.@?4A0 @/20? "=:;:>,7

<;71?8B; .>; 1373;XI FH?IED FEFKB7J?ED ?1 B?A;BO JE;H?97D 7D: &7J?DE OEKJ>5 S ?D KFIJ7J; <79?B?J7;l
9EDJ?DK; :;9B?D?D= ?D F7HJ :K; JE J>; [EL;HDEHXI J>7J 7H; <7H <HEC J>;?H >EC;| 7D: 9ECCKD?J?;l
7D: &;=?I1B7JKH;XI 7:C?H78B; H;<EHCI E< J>; KD@KI¥>;H; J>;0 MEKB: >7L; 799;11 JE <7C?BO 7D: IE9?7B

,E9A;<;BB;H HK=&7MI B71J B;=?I1B7J?L; I;II?ED IKFFEHJI 7D: I;HL?9;1 B?A; <7C?B0O 9EKDI;B?D=

>l H;<EHCI ?D9BK:; J>; ;B?C?D7J?ED E< IK81J7D9; 78Kl; JH;7JC;DJ 7D: C;DJ7B >;7BJ>
C7D:7JEHO FH?IED I;DJ;D9;l <EH C7DO :HK= I;HL?9;1 J>7J 7H; CEH; B?A;BO JE FH;L;DJ J>;C <HEC
E<<;DI;l 7D: U=H;7J;H :?19H;J?ED JE @K:=;l JE 8;9EC?D=H; 7HH;1J;: V

1;DJ;D9; DED L?EB;DJ :HK=7::?9J;: E<<;D:;HI JE

JH;7JC;DJ H7J>;H J>7D FH?IED>VYB; J>; >, I>E9A?D= H;L;B7J?EDI E< C?I1JH;7JC;DJ E< OEKJ>
FH?C7HO @KIJ?<?97J?ED FHEL?:;: 80 J>; 7J) OEKJ><79?B?J?;| FHEL?:;l 7D 7::?J?ED7B

7:C?D?1IH7I?ED <EH J>?1 O;7HX| FHEFEI;: FH?IED 9ECF;BB?D=H;7IED <EH CEL?D= ?D 7 D;M :?H;9J?ED
9BEIKH;I ?1 7 <?I197B ED; M; 8;B?;L; J>7J J>; 1J7J; Xl  <;:;;H7B ;F7THJC;DJ E< $KI1J?9; )$

H79?1J FH?IED IOI13;C ?D M>?9> 7 :?IFHEFEHJ?ED7%DL;13?=7J?ED >71 <EKD: J>7J ;N9;lI?L; <EH9; M7I
DKCS8;H E< F;EFB; E< 9EBEH 7H; I;DJ JE FH?IED ?1 “Ml;: 7J <EKH OEKJ> :;J;DJ?ED <79?B?J?;| H;IKBJ?D= 7D
EMD @KIJ?<?97J?ED <EH 9EDJ?DK?D= 7BED= ED JPD@KH?;| JE 9>?B:H;D B?A; 8HEA;D 8ED;|

1373, XI F7J> JE H;:K9; ;N9;ll FH?IED 97F79?JO .>; 9ED9KII?EDI 7D: ADES9A;: EKJ J;;J> EBBEM?D=

1J7J; I>EKB: 9EDJ?DK; ?JI ;<<EHJI 80 <KHJ>;H H;<EHE] H;IKBJI E< J>; )$ ?DL;1J?=7J?ED !EL;HDEH

JE (;M 2EHAXI KD@KIJ 7D: :?19H?C?D7JEHO :HK= B7VU;HIEDXI .7IA EH9; ED .H7DI<EHC?D= $KL;D?B;

7D: <KHJ>;H ;<<EHJI JE :?L;HJ F;EFB; 9EDL?9J;: E< $KI1J?9; H;B;7I1;: ?JI EMD H;FEHJ <?D:?D=1?C?B7H

9H?C;lI <HEC FH?IED .>;1J7J; 7BIE CKIJ ?D J>; FHES8B;Cl J>HEK=> J>; IJ7J;XI <79?B?J7?;l

I>EHJ 7D: C;:?KC J;HC =H7:K7BBO ?D9H;71; ?JI B;7:?D=9H?C?D7B @KIJ?9; 7:LE97J; 7D: J7IA <EH9;
?DL;1JC;DJI ?D 7 M>EB; >EIJ E< FHE=H7CI ?D9BK:?@5C8;H ,E8;HJ !7D=? J>; N;9KJ?L; ?H;9JEH E<
7<J;HI19>EEB OEKJ> FHE=H7CI IKCC;H @ESI J>; EHH;9J?ED7B 1IE9?7J?ED E< (;M 2EHA >7I

FHE=H7CI 7D: 7BJ;HD7J?L,; JE :;J;DJ?ED FHE=H7CI FE?DJ;: JE H79?7B ?D;GK?J?;| 71 7 9EH; FHES8B;C M?J>
JE ;DIKH; J>7J ?D J>; BED= J;HC FH?IED FEFKB7J?HB]1J7J;XI @KL;D?B; @KI1J?9; 101J;C >?B:H;D E<

:E DEJ ED9; 7=7?D ?D9H;7I; ?D (:M 2EHA 9EBEH 7H; B;ll J>7D >7B< E< (;M 2EHA -J7J;XI JEJ7B
OEKJ> FEFKB7J?ED 0;J B79A 7D: &7J?DE 9>?B:H;D
% @A09470 @>74.0 :B9>4E492 ,9/ C7A; KFEL;H E<OEKJ> ?D 1J7J; <79?B?J?;|
7?0=9,74A0 "=:2=,8> 17D=? FE?DJI EKJ J>7J U D ;<<:9J?L; M70 <EH J>;
137J3; JE 7::H:11 J>; 101J;CXIl :;;FBO ;:DJH;D9>::
1>7B; J>; 137J:XI 8K:=;J FH;I;:DJ7J?ED >71 <E9KI;:  ?IIK;l E< EL;H?D97H9;H7J?ED 7D: H79?7B :?IF7H?JO ?I

ED J>; <?197B I17L?D=I <HEC ?JI FHEFEI;: 9BEIKH;| JE I>KJ :EMD KD:;HKJ?B?P;: <79?B?J?;| <EH OEKJ>V
7D: :EMDI?P?D= E< [;L;H7B) - OEKJ><79?B?J?;| ?J

?19B;7H J>7J 1?CFB; @KI1J?9; H;GK?H;| 7 CEL; 7TM70 1>?B; J>; CEL;| JEM7H: :EMDI?P?D= 7D: 9BEI?D=
<HEC KI; E< J>;l; <79?7B?J3?;II M; I7?: ?D B71J @KL;D?B; @KI1J?9; <79?B?J?;l ?1 J>;H;<EH; 7 FEI?J?L,;
O;7HXI1 U,79; '7JJ;HIV H;FEHJ IKCC7H?P?D= J>; 1J;F J>?1 FEB?90 9>7D=; ?| KD:;HC?D;: 80 J>;

L?;MI E< J>; ;M 2EHA $KL;D?B; $K1J?9; E7B?J?ED URC?D?IJH7J?EDXI FHEFEI7B JE 9KJ HEK=>BO

C7A;1 78IEBKJ;BO DE I;DI; JE 9ED<?D; S 4 <H?97D C?BB?ED <HEC 7BJ;HD7J?L; JE :;J;DJ?ED FHE=H7CI




#,.0 ,?2?20=>

>;l; FHE=H7Cl M>?9> 7BBEM 9>7B:H;D JE 1J70 7J
>EC; FHEL?:?D=J>7J J>;0 IK8C?J JE ?DJ;DI?L;
9EKDI;B?D= 7D: <EBBEM IJH?9J 8;>7L?EH7B HKB;l >7L;
8;:D FHEL;D ;<<;9J?L; ?D FH;L;DJ?D= 8EJ> @KL;D?B;
::.B?DGK;D90 7D: OEKJ> <HEC H; ;DJ;H?D= J>;
@KL;D?B; @KI1J?9; I01J;C  H;9;DJ (;M 2EHA .?C;l
7HJ?9B; <E9KI;: ED J>; ?HEDO J>7J J>;) -
9ECC?II?ED;H ?I1 :?19EKH7=?D= @K:=;| <HEC
I;D:?D= A?:I JE @KL;D?B; FH?IEDI O;J J>;
7:C?D?IJH7J?ED ?1 FHEFEI?D= JE 9KJ <KD:?D= <EH
FHE=H7CI J>7J MEKB: FHEL?:; C7DO CEH; 9>?B:H;D
M?J> IK?J78B; 7BJ;HD7J?L; FB79;C;DJI ?< ;DEK=>
<KD:?D= M7I1 7L7?B78B; =H;7J;H <E9KI ED J>;l;
FHE=H7CI M?BB 7BIE I7L; J>; 1J7J; 1?=D?<?97DJ
<KD:?D= ?D J>; C;:?KC 7D: BED= J;HC J>; 137J;
IF;D:l 7 O;7H <EH ;79> 9>?B:
?D97H9;H7J;: ?D J>; @KL;D?B; @KIJ?9; 101J;C ?D
9ECF7H?IED 7BJ;HD7J?L; FHE=H7CI 9EIJ 8;JM;;D
7D: <EH ;79> 9>7B:




8;,.7:1 730 CO0.@?4A0 @/20? "=:;:>,7

#O 7 7,?0:9 ’?4AO . @,?> ,)BQ,)OB (:=60=>B473 ?30 70,>? 49.:80 .,==D ?30

34230>? ?,C -@=/097?1 ?1 13?BB JHK; 7<J;H J>;

,=8 0B (:=60=> J;CFEH7HO IKH9>7H=; ED J>; M;7BJ>?;1J (M
2EHAHI F711;: 80 J>; &=2IB7JKH; B71J O;7H ?I

>HEK=>EKJ J>?I H;FEHJ M; >7L; 97BB;: <EH J7A;D ?DJE 799EKDJ >7J IKH9>7H=; ;<<;9J7L;
H;IJEH7J?EDI JE DKC;HEKI 9H?J297B FHE=H7CI J>7J <HEC ~ JE  H72l;: J>; H7J; <EH J>; JEF
I;HL; BEM 7D: CE:;H7J; ?DOEC; F;EFB; 7D: F;EFB;  ?D9EC; JIN8H79AJJE  79JEH?D= J>;
E< 9EBE#A09 730 /014.47 :18:=0 73,9 -4774:9 J;CFEH7HO IKH9>7H=; ?D J>; JEF E<(M
1,0/-D 230 >?,20 4?7 4> 0>>09?4,7 2:0C,8490 230 2EHAHI ?D ?D9EC; J>El; C7A?D= EL;H
=0A09@0 >4/0 :1 230 -@/20? 49 :=/0= ?: ,.340A0 , 7DDK7BBO F7OEDBO  E<J>;?H
149,7 -@/20? 23,7 [:0> 9:? 3,A0,9 @91,4=48;,7:9  ?DYEC; ?D 137J; 7D: BE97B J7N;| M>?8B; J>;
:0:;70:1 .:7:= C?::B; J>El; C7TA?D=<HEC JE

F70 7D:J>;, 8EJJEC F70
EKH ?CFEHJ7DJ JH;D:l 7H; 9H?J?97B JE J>; ;;87J; 71 JHEK=>BO >;H; ?1 DE GK;IJ?ED J>7J

M>E I>EKB: UI79H?<?9;V ?D J>?1 J?C; E<|;,L;H; FB797?D= J>; 8KH:;D ED BEM 7D: CE:;H7J; ?D9EC,;
;OEDEC?9 :?1JH; I (M 2EHA;HI >71 7 :?IF7H7J; ?CF79J ED F;EFB,;
E<9EBEH IE< J>;C;:?7D <H?97D
Q '0,7?3D OB (:=60=>,=0 =0.04A492 ,9 OA0= C;H?97D <7C?BO ?D9EC; ?D (;M 2EHA M7I
34230=>3,=0 :1 ?30 >?,?01> 49.:80E< M>?B; J>; C;:?7D &7J?DE <7C?BO
J>; JEF E< (;M 2EHA;HI ?D ?D9EC; H;9;7L;: ?D9EC; ?D (;M 2EHA M7I )D 7L;H7=;

E< J>; 1J73;XI ?D9EC; CEH; J>7D JME 7D: 7 J>; C;:?7D <H?97D C;H?97D ?D9EC;?l E<
>7B< J?C;l J>; 9EC87?D;: ?D9EC; E< J>; 8EJJEC M>7J M>?J;1 ;7THD M>?B; &7J?DEIl ;7HD E<J>;

>7B< (;M 2EHA 9EDJ?DK;l JE >7L; J>; >?=>;1J C;:?7D <EH M>?J;l

?D9EC; =7F ?D J>;, D7J?ED 8;JM;;D J>;, H?9> 7D:

FEEH 7D: 8;IM;,D J>; H?9> 7D: J>; C?::B; >, .:9>0<@09.0 :1 ?30>0 1:@= ?=09/> ?30=0 3,>
E< J>; ?DYEC,; :?1JH?8KJI?ED -009 9: ?=@0 G>3,=0/ >,.=414.0H 49 0B (:=6 $?,?0

&EM 7D: CE:;H7J; ?D9EC; F,EFB; ?D H;9;DJ O;7HI
Q %307,=208@774 DO,=?,C.@?> 09,.70/ -0?B009 >7L; I>7H;: J>; USKH:;DV ?D J>; <EHC E< H;:K9;:
9/ =0/@.0/ =0A09@0 49 OB (:=6 -D I;HL?9;1 71 >?=>B?=>J;: ?D J>?I H;FEHJ "EM;L;H @KIJ
-4774:9 -D 711?=D?<?97DJBO 7L;H7=; MEHA?D=<7C?B?;| ?D9BK:?
F.EFB; E< 9EBEH 7BIE >7L; ?D9H;71?D=B0O 9EC; JE F70
Q !'A0=7?30;,>? ?3=00/0.,/0> ?30>?,70 3,>.@7? 7 :?IFHEFEHJ?ED7J; I>7H; E< J>; 8KH:;D E<
47> ?:;:0=>:9,7 49.:80 ?,C =,70:9 ?30 IKFFEHJ?D=137J; I;HL?9;l 71 J7N;| ED >?=> ?D9EC,;
B0,7?340>? 0B (:=60=>-D 8:=0 ?3,9 ?D:?L?:K7BI 7D: 9eHFEH7J?EDI >7L; 8;;D BEM;H;:
1:=.492 B:=6492 .7,>> 1,84740>7?: ;,D ,9
49.=0,>4927D 34230=>3,=0:1 ?30 :A0=,77 ?,C  .>; N;9KJ?L; K:=;J 9EDJ?DK;l J>;I; JH;D:l
-@=/09 1>?B; J>; 8K:=;J 9ECC;D:78BO FHEFEI;l IEC;
FEI?J?L; H;L;DK; C;7IKH;l ?D9BK:?D=7 D;M J7N ED




#,.0 ,?2?20=>

IK=7HO 8;L;H7=;1 7D: 7D ?D9H;71; ?D 9?7=7H;J3J; J7N;l

EDBO HEK=>BO 8?BB?ED E< J>;
9BEI?D=V IJ;FI ?D J>; EH?=?D7B N;9KJ?L; K:=;J
H:B;71;: ED $7DK7HO J> 9EDI?1J;: E< ?D9H;7I;:

J7N;| M>?B; 8?BB?7ED EH 9EDI?IJ;: E< 7

J7N ?D9H;71; I>EKB: 8; C7:; F;HC7D;DJ 7D: 7D

8?BB?ED ?D U=7F?J?ED7B J7N 8H79A,J 7::;: <EH J7TNF70O;HI M?J>

J7N78B; ?DOEC;| EL;H C?BB?ED 7 O;7H

Q 8:70809? %08;:=.=D =6 #070,>0 "=:2=,8>

9EC8?D7J?ED E< 9KJI ?D 137J; EF;H7J?EDI [;HL?9;I JE>; ;N?13?D=1J7J; .,CFEH7HO ,;B;7l; FHE=H7C

(;M 2EHA;HI 7D: 9KJI JE BE97B FHE=H7GDO E<

7BBEMI ;B?=78B; F,EFB; ?D FH?IEDI JE F7THJ?9?F7J; “

J>;1; 9KJI M?BB 7BIE H;IKBJ ?D >?=>;H FHEF;HJO J7N;HEEY8?B?J7J?ED H;B7J;: 79J7L?J?;| B?A; MEHA

MEHA?D= <7C?B?;l

'0 -0740A0 ?3,? ?30 024>7,?7@=0 8@>? =0 0C,8490

?30 =0A09@0 ;:74.40> 08-:/40/ 49 ?30 CO.@?4A0
@/20? ?: =0>?:=0 =0,7 >3,=0/ >,.=414.0H7=;

;:K97J?ED LEBKDJ;;H 7D: H;B?=?EKI 79J?L?J7;
NJ;D:?D= J>; Kl; E< J>; MEHA H;B;71; FHE=H7C
MEKB: I7L; J7NF70;HI CED;O 8EJ> 8;97KI; J>;
9EIJ JE J>; 1J7J; E< ;79> MEHA H;B;71;
F7HJ?9?F7DJ ?I CK9> B;ll J>7D J>; 9EIJ E< ;79>

MEHA?D= <7C?B?;| ?D9BK:?D= F,EFB; E< 9EBEH [>EKBH7:?J?ED7BV FH?IED;H 7D: MEHA H;B;7I;
DEJ >7L; JE ED9; 7=7?D 8;7H 7D KD<7?H I>7H; E< J>; F7THJ?9?F7DJl ;7HD ?D9EC; J>7J ?1 J7N;:
8KH:;D E< J>; 137J; 8K:=;J 9H?I?I ?D J>; <EHC E< 9KJI

?D J>; 137J; I;HL?9:1 3>:0 ::F:D: ED 7D: ?D9H;71;1
?D FHEF;HJO J7N;l :K; JE 9EIJI F7Il;: EDJE BE97B
=EL;HDC;DJ

#DIJ;7: J>; &;=?I1B7JKH; I>EKB: I;B;9J J>; CEIJ
7FFHEFH?7J; H;L;DK; 7D: I7L?D=I C;7IKH;!

Q >?,-74>3,"7,>?4. .2 %,C (;M 2EHA;HI
9KHH;DJBO KI; HEK=>BO 8?BB?ED FB71J?9 87=I7
O;7H .>; 7L;H7=; ;M 2EHA;H KI;| HEK=>BO
FB71J?9 87=17 O;7H )DBO 7 IC7BB F;H9;DJ7=; E<
FB713?9 87=1 =;J H;909B;: .>?I FHEFEI7B ?I 7D
:N9;BB;DJ M70 JE FHEJ;9J J>; ;DL?HEDC;DJ M>?B;

H;9ECC;D:;: 80 <?197B H;<EHC =HEKFI B?A; J>; ;JJ;H H7?1?D=H;L;DK; <EH (;M 2EHA -J7J; 'TOEH

>E?9; Ki=,J 7CF7?=D 7:LE97J;| B?A; J>;

BEECS8;H= FHEFEI;: IK9> 7 J7N ?D (;M 2EHA

BB?7D9; <EH +K7B?JO :K97J?ED 7D: KD?EDI B?A; - #2JO 7D: EJ>;H 137J;1 9?J?;1 7D: 9EKDJH?;I

1; >7L; IKCC7H?P;: IEC; E< J>; [?7=D?<?97DJ
H;L,DK; FHEFEI7BI C7:; 80 ED; EH CEH,;
EH=7D?P7J?EDI 8,BEM

Q /41D "0=>:9,7 9.:80 %,C ?: -0 :=0
"=:2=0>>4A0 FH;L?EKIBO 137J;: J>;
D79J;: K:=;J ?D9BK:;: 7 J;CFEH7HO J7N
?D9H;71; ED M;7BJ>0 (;M 2EHA;HI J>7J ?I1 1;1J JE
NF?H; ?D  .>; C7TH=?D7B ?D9EC; J7N H7J;
?D9H;7l;: <HEC JE <EH <7C?B?;| M?J>
J7N78B; ?D9EC;| <HEC JE
7D:JE  <EH <7C?B?;l M?J> J7N78B; ?D9EC;I
EL;H >;;1J?C7J;: H;L;DK; <HEC
J>; J7N ?D9H;71; ?D ?1 8?BB?ED .>;

?D9BK:?D=#H;B7D: >7L; IK9>7 J7N

Q #0/@.0 ?30 $?:.6 %=,9>10= %,C #0-,?0JE9A
JH7DI<;H J7N ?1 7 17B;1 37N ED J>; JH7DI<;H E<
?D:?L?:K7B IJE9A J FH;I;DJ (;M 2EHA -J7J;
9EBB;9J1 J7N ED ;79> |IJESA JH7DI79J?ED 7D:
?CC;:?7J3;BO H;87J;1 ?J 879A JE J>; IJE9A 8HEA;H
/D:;H J>?1 FHEFEI7B J>; 137J; MEKB: I?CFBO >EB:
EDJE E<J>; CED;O ?J9EBB;9JI 7D: H;87J;

J>; H;C7?D?D=  879A JE 8HEA;HI

Q 9..7.,190 %480 %,C :9 ,960=>| >3
9@>0>-# 7 C7@EH >;7BJ>97H; KD?ED
>71 FHEFEI;: ?DI1J?JKJ?D= 7 ED; J?C; J7N ED




8;,.7:1 730 CO0.@?4A0 @/207? "=:;:>7

87DA:HIX 971> 8EDKI;l EL;H H7?1?D= J>7J MEKB: =;D;H7J; CEH; J>7D ;DEK=> H;L;DK; #D
<HEC 8?BB?EDJE 87?BB?ED .>;0 7H=K; J>7J77:?J?ED C7DO H;L;DK; C;7IKH;I FHEFEI;: 80

U 7DA;H EDKI.7NV MEKB: U:?I9EKH7=; 17BB  7:LE97J;| >7L; CT@EH IE9?7B FEB?90 8;D;<?JI EH
-JH;;JXI F;D9>7DJ <EH H;M7H:?D= I>EHJ J;HC H?M7CFB; 7 FB713J?9 87=J7N MEKB: 9KHJ7?B J>; KI; E<
J7A?D= 7D: ;D9EKH7=; <?HCI JE C7?DJ7?D J>7?1 ;DL?HEDC;DJ7BBO KD<H?;D:BO FHE:K9J 7D: J>;
7:;GK7J; 97F?J7B H;l;HL;1 80 JO?D=;CFBEO;;IX J;CFEH7HO MEHA H;B;7Il; FHEFEI7B 9EKB: H;:K9;
<7J;1 JE J>El; E< I>7H;>EB:;HI V H;9?:?L?IC

Q #0/@.0 :9?=,2492 |@? ?: |A0=;,4/ :9>@7?,9?> .>;H; 7H; EJ>;H 7BJ;HD7J?L;l J>7J J>; &,=?IB7JKH; 97D

#D 2 (M 2EHAIF;DJ 8?BB?ED ED 9EDI?:;H 71 M;BB J>7J ?DLEBL; C7D7=,C;DJ E< J>;

FH?L7J; 9EDIKBJ7DJI 7J 7D 7L;H7=; H7J; E< 1373, X1 <?D7D9;l EH ;N7CFB; J>; ;JJ;H >E?9;
EDIKBJ7DJI 9>7H=; CEH,; J>7D K:=,J E7B?J?ED >71 ED9; 7=77D KH=;: 3>7J J>;

137J; ;,CFBEO;;1 J>7J :E J>; I7C; MEHA ?D9BK:?D=137J; 9EDI?:;H :H7M?D= ED J>; 137J;XI .7N

1J77; 8,D;<?Jl .>;137J; I>EKB: H;:K9; -J787?B?P7J?ED ,;I;HL; KD: 7D: J>; -37J; ,7?DO 70

9EDJH79J?D= EKJ JE EL;H F7?: 9EDIKBJ7DJI 8;<E:l <EH M>?9>KF JE  87?BB?ED ?I 7L7?B78B; JE
1J7J; ;CFBEO;;I BEI; J>;?H @E8I EH F70 ,;FB79?D05?J?=7J; J>; 9KJI 'EH;EL;H I>EHJBO 8;<EH; J>7I
>7B< E< J>;I; 9EDIKBJ7DJI M?J3> 1J7J; ;CFBEO;;| H;FEHJ M;DJ JE FH;ll &?;KJ;D7DJ !EL;HDEH ,7L?9>
M?BB FHE:K9; I7L?D=1 E< HEK=>BO C?BB?EDFHEFEI;: 7 <?L; O;7H <?D7D9?7B H;I9K; FB7D J>7J

O;7H ?D9BK:;1 I>; 137J; J7A?D= J>; KDKIK7B IJ;F E<
8EHHEM?D= JE F70 <EH EF;H7J?D= ;NBDEkK
Q &>0 OB (:=6 $?,201> "@=.3,>492 ":B0=?: Q? 9EKHI; J>;H; ?1 J>; I;H?EKI FHEIF;9J E< <;:;;H7B

:B0="=4.0>:9 "=0>.=4;?4:9 =@2&7D=K7=; ?D <?I97B H;B?;< 8;0ED: J>; B?C?J;: 7CEKDJ E< 7::?J?ED7B

FH;L?EKI 137J; 8K:=;J1 7TBBEMI J>; ;F7HJC;DJ E< 7?: H;B?;: KFED 80 J>; 7:C?D?IJH7J?ED ?D J>; <?D7D9?"

"7BJ> JE D;=EJ?7J; :?H;9JBO M?J> :HK=9ECF70FBI7D ?J IKBC?JJ;: M?J>J>; 70 C;D:C;DJI JE

<EH BEM;H 9EIJ :HK=I (;M 2EHA -J7J; IF;D:l J>; 8K:=;J 7BCEIJ ;DJ?H;BO 7D 7DJ?9?F7J;: I?N CEDJ>

7FFHEN?C7J;BO 87?BB?ED 7 O;7H ED FH;I9H?FIEDI?ED E< J>; ;D>7D9;: <;;;H7B I>7H; E< 1J7J;

‘HK=Il <EH J>; ';:?97?: FHE=H7C .>; 137J; I>EKB: ';:?977?: 9EIJI

Kl; ?2JI FKH9>71?D= FEM;H JE <EH9; :HK=

9ECF7D?;l JE =;J BEM;H FH?9;l 1;8;B?;L; J>7J ;D79J?D=7::?J?ED7B H;L;DK;

C;7IKH;l 8;0ED: J>EI; FHEFEI;: 80 J>;
$KIJ ;D79J?D=J>;l; C;7IKH;I T @KIJ 7 I;B;9J?ED E<7:C?D?IJH7J?ED 7:EFJ?D=7 H;7IED78B; 8EHHEM?D=
J>; C;7IKH;| FHEFEI;: 80 FHE=H;lI?L; EH=7D?P7J?EBB7D 7D: H;BO?D=ED 7::?J?ED7B <;;;H7B H;B?;<?l 7
MEKB: =;D;H7J; EL;H 8?BB?ED ?D 7::?J?ED7B <EHCKB7 J>7J M?BB ;D78B; J>; &;,=?IB7JKH; JE H;19?D:

H;L;DK; <EH J>; 1J7J; ?D ;71?BO FHEL?:?D= J>; IF;D:?D=9KJI J>7J CEIJ :?IFHEFEHJ?ED7J;BO
J>; <KD:I JE H;IJEH; 7BB E< J>; 9KJI ?D L?J7BBO D;?CF79J F,EFB; E< 9EBEH 7D: J>; CEIJ LKBD;H78B; (;M
FHE=H7CI C;DJ?ED;: ?D J>?| H;FEHJ 7D: C7DO EJ>2HHA;HI .>?| MEKB: 8; 7 =?7DJ <?HIJ 1J;F ?D 8H?D=?D=
1; 7H; DEJ IK==;1J?D= J>7J 7BB E< J>;I; FHEFEI7BI =H;7J;H H79?7B ;GK?JO 7D: <7?HD;ll JE J>; (;M 2EHA
I>EKB: 8; F7Il;: 80 J>; &;=?IB7JKH; EDBO J>7J J>;H-J7J; 8K:=;J F7Il;: J>?1 O;7H
7H; H;71IED78B; 7BJ;HD7J?L;l JE J>; FHEFEI;: 9KJI




#,.0 ,?2?20=>

#O 8809/”)49> ’9/ ,==4A492 ,? ,149,7 >?,20 -@/2DM; 17?: ?D
. . EKH B71J U,79; '7JJ;HIV H;FEHJ 7 9EDI9?EKI
97@>49 7D: 97H;<KB 7D7BOI?| E< J>; ;<<;9J] E< FK8B?9
>?1 H;:FEHJ H;L?;:MI 7 DKC8;H E< FHE=H7CI ?D J>; 9?I?EDI ED :?<<;H;DJ H79?7B 7D: ;J>D?9 =HEKFI
N;9KJ?L; K:=;J 7D: 9ED9BK:;I J>7J C7DO E< J>; MEKB: ;D78B; 137J; FEB?90C7A;HI JE C7A; CEH;
FHEFEI;: <KD:?D= H;:K9J?EDI MEKB: ?D<EHC:;: :;9?I1?EDI -K9> 7D 7D7BOI?| MEKB: 8;
:?2IFHEFEHJ?ED7J;:BO ?CF79J 9ECCKD?J?;| E< 9EBEH KI;<KB JEEB <EH 7I1;11?D= J>; 7DJ?9?F7J;:
>3 9KJI :;J77B;: ?D J>?1 H;FEHJ 9EKB: ?D9H;7I; ;<<;9J1 E< 8K:=;J1 7D: EJ>;H FK8B?9 FEB?9?;l ?D

H79?7B ?D;GK7B?JO ?D J>; 1J7J; 7D: M?:;D J>; 7BH;7:6H:;H JE ?::DJ?<0 M70I JE C7N?C?P; ;GK?JO 7D:
:N?1J?D=:?2IF7H?J?;1 J>7J :?17:L7DJ7=; F;EFB; E< ?D9BKI?ED 7D: C?D?C?P; 7:L;HI; 7D:

9EBEH .E 7:H;ll 3>;l; :?21F7H?J?;1 J>;1; 13;FI KD7DJ?9?F7J;: ?CF/79J1 EH ;N7CFB; 71 M;
I>EKB: 8; J7A;D FH;L?EKIBO 137J;: ?D J>?I H;FEHJ 7 97H;<KB
7D7BOI?I D;;:1 JE 8; :ED; E< J>; ?CF79J E< 7DO
%30 024>7,?7@=0,9/ :A0=9:=>3:@7/ 8,60 FHEFEI;: <KHJ>;H >;7BJ> 97H; 9KJI ED >;7BJ>
.3,920> ?: 230 ;=:;:>0/ -@/207? ?: :=0A09? 97H; UI7<;JO D;JV ?DIJ?JKJ?EDI 7D: EJ>;H
JA0=>0 =,.4,7 48;,.?> ,9/ ?: .=0,?0 8:=0 FHE=H7CI J>7J LKBD;H78B; (;M 2EHA;HI H;BO ED
5i=?2@94740> ?: ,/A9.0 =,.4,7 0<@47?D ,9/ IK9> 71 9B?D?9l ?D BEM ?D9EC; 9ECCKD?J7?;l
48;=:A0 230 <@,74?D :1 7410 1:= ,77 OB (:=60=> )KH FHEFEI7B <EH =H;7J;H :7J7 7D7BOI?| I>EKB:
KD:?D= D:::l JE 8: H:IJEH;: JE 7LE?: 8; 799ECF7D?;: 80 H;IJHK9JKH?D= J>; IJ7J;
?D9H;71?D= H79?7B 7D: ;J>D?9 ?D;GK7B?JO ?D (;M3K:=;J FHES;Il JE C7A; IKH; J>7J J>; D;;:l E<
2EHA -J7J; 7D: JE C;;J J>; D;;:l E< J>; (;M 2EHAXI CT@EH H79?7B 7D: ;J>D?9 =HEKFI 7H;
C7@EH?JO E< (;M 2EHAHI J7A;D ?DJE 799EKDJ ?D J>; ;;1?=D E< 1J7J;
FEB?97?;l

%30 024>7,?7@=0>3:@7/ ;,>> ,/14?4:9,7
=0A09@0 80,>@=0> ?: =0/@.0 := 074849,?20 ?30 49,77D ?30=,.4,7 0<@47?D ,9,7D>4> ;=:;:>0/

90.0>>47D 1:=.@7?> ?3,? 48;,.7 :9 230 8:>? A0 >3:@7/ ,7>: .:9>4/0= ?30 48;,.? :9
A@790=,-70 OB (:=60=> 49.7@/492 ;0:;70 :1 @;>7,70 .4?40> :1,9D >;09/492 =0/@.?74:9>
27:= 9/ ?::=:8:?20 2=0,?0= 0<@47?D?L;D 1?7L;D J>; ?D9H;71?D= DKC8;HI E< DED M>?J;l

J>7J BEM ?D9EC: F:EFB: J:D: JE IF:D: L?HJIK7BBO "?IF7D?9l 7D: 2CC?=H7DJI ?D KFIJ7J; 92J?;| 2J 2|
7BB J>: 7::2J?ED7B ?D9EC; J>:0 H:9:7L; :?H;9JB0 DEJ;DEK=>JE @KIJ H;IJEH; 9KJI JE L?J7B IE9?7B
2D J>;?H BE97B 9ECCKD?J?;l FH:I;HL?D=J>; FHE=H7CI M: CKIJ :?H;9J 72: 2D IK9> 7 M70 7I

IE9?7B 17<;JO D;J ?1 ?D J>; ?DJ:H;1Jl E< J>; JE ;D>7D9; J>; FEJ;DJ?7B E< KFI137J; JE I;HL; 7I
EL:H7BB 1J7J;: :9EDECO 71 M:BB 7D ;:D=?D; E<;9EDEC?9 EFFEHJKD?JO <EH ?JI DED
M>?J; H;1?::DJl

9 230 80/4@8 ,9/ 7:92 20=8 >?,20

::74.D8,60=> >3:@7/ ..9>4/0= 230 48;,.? :9 >:H; ?I DE :EK8J J>7J J>; 1J7J; 97DDEJ H;9EL:H

= 4,70<@47D >, A4?2,7:=7:1230:=.0>>:1 <HEC 2JI ;9EDEC?9 C7B7?I; ED ?JI EMD J>; <;;;H7B
=EL;HDC;DJ CKIJ J7A; J>: B:7: .>. 8?BB?ED




8;,.7:1 730 CO0.@?4A0 @/20? "=:;:>,7

<;;;H7B 1J?CKBKI B7M 1?=D;: 80 *H;I?:;DJ )87C7 ?30;,49 ,9/ ?30 B0,7?3 49 ?34> >?,?20 -0 >3,=0/

ED; CEDJ> 7<J;H J7TA?D= E<<?9; ADEMD <EHC7BBQ;®;B?;L; J>7J (;M 2EHA B;=?IB7JEHI CKIJ

J>; C;H?97D ,;9EL;HO 7D: ,;?DL;IJC;DJ 9J EH FH?EH?J?P; M?J>?D J>; 8K:=;J 7 H79?7B @KIJ?9; 7D:
U,,V M7l ;DEHCEKIBO >;BF<KB ?D FH;L;DJ?D= (;M KH87D 7=;D:7 J>7J M?BB IJEF J>; D;=B;9J E< |E C7DO
2EHA <HEC I?DA?D= ?DJE 7D ;L;D MEHI; H;9;II?ED <EH J>; 8;D;<?J E<IE <;M )KH 9ECCKD?J?;| E< 9EBEH
1 87: 71 ;M 2EHA;HI >7L; <7H;: I?D9; M7DJ JE J>H?L; 7D: >7L; J>; 17C; EFFEHJKD?J?;| <EH
-;FJ;C8;H E< @ES8 BEII;1 ?D EKH 137J; >7L; ;:K97J?ED ?DDEL7J?ED 7D: @E8 9H;7J?ED 71 7BB
DEJ 8;;D 7187: 71 ?D C7DO EJ>;H 137J;] F7THJ?7BBO 9ECCKD?J?;l

:K; JE 1?=D?<?97DJ <;;;H7B 7?: (;M 2EHA >7I

H:;9;?L;: KD:;H ,, .>HEK=>|K9> FHE=H7CI 71

KD;CFBEOC;DJ ?DIKH7D9; <EE: IJ7CF ?D9H;71;l

7D:.( ,, M?BB FHEL?:; 8?BB?ED ?D F70OC;DJI

JE ?D:?L?:K7B (;M 2EHA;HI >;BF?D= JE 1J?CKB7J;

;9EDEC?9 79J?L?J0O J>HEK=>EKJ J>; IJ7J; "EM;L;H

71 J>; KD;CFBEOC;DJ 7D: KD:;H;CFBEOC;DJ

DKCS8;HI M;XL; 9?J;: >?=>B?=>J (;M 2EHA ?I1 DEJ

9BEI; JE H;9EL;H?D= <HEC J>; ;9EDEC?9 <H;;<7BB J>7J

8:=7D ?D -;FJ;,C8;HE< M?J>J>;17BB -JH;;J

C;BJ.EMD 1;H;9ECC;D:J>7JJ>7J 7BB

1IJ7A;>EB:;HI KD?<O M?J> 1J7J; E<<?9?7BI JE ;DIKH;

J>7J J>; ED=H;ll 9eDJ?DK;l JE FHEL?:; 7::?J?ED7B

H;B?;< JE J>; 1J7J;1 7D: J>7J 7 1?=D?<?97DJ FEHJ?ED

E<J>?1 7::?J?ED7B <KD:?D= 8; :;LEJ;: JE H;|IJEH?D=

<KD:?D=<EH L?J7BBO D;;: FHE=H7CI DEJ @KIJ JE

5<?9?J H;:K9J?ED 1>7B; I;;A?D=7:.?J?ED7B <;;;H7B

<KD:?D= J>; 137J; CKIJ C7?DJ7?D ?J1 ?DL;1JC;DJI

?D 871?79 >KC7D I;HL?9;1 J>7J J>; CEIJ LKBD;H78B;

(;M 2EHA;HI H;BO ED JE IKHL?L; ?D J>?I IJHK==B?D=

;9EDECO

> <?D7B 9>E?9;I C7:; M>;D 7 137J; 8K:=;J ?I

F71l;: M?BB 170 7 =H;7J :;7B 78EKJ J>; FH?EH?J?;]
EKH 1J7J; 9>EEI;l ?D JEK=> J?C;| 7D: ;L;D CEH;
78EKJ M>;J>;H M; 7TH; M?BB?D= JE C7A; J>; 9>E?9;l
J>7J M?BB B;7: JE ;9EDEC?9 H;9EL;HO <EH 7BB (;M
2EHA;HI'0 =050.? ?30 4/0, ?3,? 0B (:=6 3,> 9:
3:4.0-@? 7. .@7? >;09/492 -0.,@>0:1, -,/

0.:9:8D ,9/, 7,=20/014.4? ? 4> 2480 ?3,? -:?3




#,.0 ,?2?20=>

47,74:9>

UH;7J ;9;II?ED ;B?C?D7J;: ' @E8I V [IE9?7J;: *H;1l ;8HK7HO

?197B *EB?90 #DI1J?JKJ; .>; -J7J; E< 1IEHA?D=(;M 2EHA  /D;CFBEOC;DJ 7D: 9EDEC?9 #DI;9KH?JO ?D J>; IH;7J
SON?ED - FJ;,C8;H 7] >H;?D7<J;H U-J7J; E< 1IEHA?D= (M 2EHA V
>JJF MMM <?197BFEB?90 EH=-1(26.>;!H;7J,;9;I?ED F:<

7
7
7
7

E7B?J?ED <EH 1?7D C;H?97D >?B:H;D 7D: 7C?B?;l *H;ll ;B;7l; 'EL;HDEHXI K:=;J *HEFEI7B 1?BB "KHJ '7DO [?7D
*79?<?9 C;H?97D >?B:H;D 7D: 7C?B?;| ;9;C8;H 99EH:?D=JE J>;/- ;DIKI 7 UB?D=K?1J?97BBO ?IEB7J;:V

>EKI;>EB: C;7DI J>7J 7BB C;C8;HI E< J>; >EKI;>EB: O;7HI 7D: EL;H >7L; 7J B;71J IEC; :?<<?9KBJO M?J> D=B?I>
9EDEC?9 *EB?90 #DI1J?JKJ; ,;L;HI7B E< EHJKD; 9EDEC?9 =77DI E<

| EL;HJKHD;: <EH C;H?97D C;H?97DI <HEC
-:FJ;C8;H 7J

/- ;DIKI KH;7K -J7J; EKDJO +K?9A 79JI (;M 2EHA >JJF GK?9A<79JI 9;DIKI =EL G<: 137J;l >JCB

?197B *EB?90 #DI1J?JKJ; 1EHA?D=<EH 7 ;JJ;H &?<; *HE<?B; E<#CC?=H7DJI ?D J>; (;M 2EHA -J7J; 9EDECO (EL;C8;H
7J >H;?D7<J;H ULEHA?D=<EH 7 ;JJ;H &?<V

>JJF MMM <?197BFEB?90 EH= FK8B?97J?EDI

*#6#CC,,;FEHJ61EHA?D=<EH7 ;JJ;H&?<; F:<
/- ;DIKI KH;7K -J7J;

EKDJO +K?9A 79J1 (;M 2EHA >JJF GK?9A<79JI 9;DIKI =EL G<: 1J7J;1  >JCB

>, HEEA?D=I #DIJ?JKJ?ED ;DJ;H ED /H87D 7D: ;,JHEFEB?J7D *EB?90 /FIJ7J; ;M 2EHAXI *EFKB7J?ED *B7J;7K .>; .>?H
-BEM;IJ THEM?D= W-J7J;X K=KIJ 7J

7

7B9KB7J;: 80 ** <HEC/- ;DIKI C;H?97D ECCKD?JO -KHL;O EH J>?1 97B9KB7J?ED DED M>?J;l 7H;
:<?D;: 71 7DOED; DEJ 9B711?<?;: 71 UM>?J; 7TBED;V KD:;H J>; / - ;DIKI :;<?D?J?ED ?D9BK:?D= F;EFB; E< CEH; J>7D ED;
H79;

;DJ;H <EH D /H87D KJKH; 7D: -9>KOB;H ;DJ;H <EH D7BOI?I 7D: :LE9790 ;JM;;D "EF; 7D: "7H: .?C;l (;M 2EHAXI
1EHA?D= 7C?B?;| ?D 9EDEC?9 ?IJH;Il (EL;C8;H 7]

N;9KJ?L; K:=;J H?;<?D= EEA 7]
D79J;: Ki=J ?197B 2,7H

> <J;H-9>EEB EHFEH7J?ED :LE97J;1 7BB <EH J>; -J7J; JE ,;IJEH; <J;H-9>EEB KD:?D= ;8HK7HO
>JJF MMM J7I9EHF EH= 9EDJ;DJ 8BE=:;J77?B

/- ;F7THJIC;DJ E< :K97J?ED C;H?97D ,;9EL;HO 7D: ,;?DL;lJC;DJ 9J ,;FEHJ -J7J; 80 -J7J; 7J7 -K8C?JJ;: ED

$7DK7HO >JJF MMM ;:=EL FEB?90 =;D B;= H;9EL;HO IF;D:?D= 7HH7 FHE=H7C IKCC7HO F:<

U :K97J?ED KJI EKB: &;7: JE 'EH; B7TOE<<| 2EDA;HI -9>EEB 9>?;< |70l V &E"K: 9EC ;8HK7HO

>JJF MMM BE>K: 9EC 7HJ?9B,; (1- :K97J?ED 9KJI 9EKB: B;7: JE CEH; B7TOE<<| 2EDA;HI
I9>EEB 9>?;< |70l

(M 2EHA #CC?=H7J?ED E7B?J?ED 2X -J7J; N;9KJ?L; K:=;J 9J?ED B;HJ 7J >;H;?D7<J;H U(2# K:=;J 9J?ED
B;HJV >JJF MMM J>;DO?9 EH= ?C7=;| KFBE7:l (2# 6 2

-J73;
N;9KJ?L;, K:=J 9J?ED B;HJ6;9 F:<

> 1JK:?;1 H;<;H;D9;: 7H; 9?J;: ?D 1?DD?D= ;=?DD?D= (2 ,;I;7H9> H?;<?D= &ED=,;HC #CF79Jl E< 7HBO :K97J?ED
>JJF MMM M?DD?D=8;=?DD?D=DO EH= FK8B?97J?EDI :E9KC;DJI H;l;7H9>8H?;<?D=6BED= F:<




8;,.7:1 730 CO0.@?4A0 @/20? "=:;:>,7

> 1K 2 H;<;H;D9;: 7H; 9?J;: ?D E7B?J?ED <EH <J;H -9>EEB KD:?D= .>; 07BK; E< <J;H -9>EEB *HE=H7CI

> *HEII?ED7B -J7<< ED=H;ll *- M>?9> H;FH;l;DJI /(2 FHE<;IIEHI 7D: IJ7<< 7<<?B?7J;: M?J> (2-/. FE?DJI EKJ J>7J
J>; <KBB /(2 I;D?EH 9EBB;=; 9KJI ED 7D 7DDK7B?P;: 871?I ?I C?BB?ED M>;D F;HIEDD;B 9EIJI 7H; <79JEH;: ?D

(;M 2EHA *K8B?9 #DJ;H;1J ,;I;7H9> IHEKF .>; 79JI ED (;M 2EHAXI )FFEHJKD?JO *HE=H7CI| KD:7J;: 7J
>JJF MMM DOF?H= EH= >?=>;H6;: EFFEHJKD?JOFHE=H7CI F:<

N;9KJ?L; K:=;J =;D90 *H;I;DJI7I?EDI 7J

?197B *EB?90 #DIJ?JKJ; (;M 2EHA -37J;XI /D:;H?DL;1JC;DJ ?D *K8B?9 "?=>;H :K97J?ED $7DK7HO 7) >H;?D7<J;H
U/D:;H?DL;1JC;DJ ?D *K8B?9 "?=>;H :K97J?EDV

-J7J; ID?L;HI?JO E< (;M 2EHA K:=;J ;IJ?CEDO "?=>;H :K97J?ED $7DK7HO L;HO O;7H J>; <?197B 9ECC?JJ;;
E< ;79> >EKI; E< J>; &;=?IB7JKH; II;C8BO 170l 7D: 7Dl -;D7J; ?D7D9; >EB: >;7H?D=I ED J>; N;9KJ?L; K:=;J 80
IK8@:;9J 7H;7 .>HEK=>EKJ J>?| H;FEHJ J;|J?CEDO <HEC J>;I; >;7H?D=I1 ?| ;;1?=D7J;: I?CFBO 71 U K:=;J .;IJJ?CEDOV 79>
9?J7J?ED 7BIE ?D:?97J;1 J>; D7C; E< J>; EH=7D?P7J?ED J;1J?<0?D= J>; :7J; E<J>; >;7H?D= 7D: J>; =;.D;H7B JEF?9 E< J>7
> 7H?D= ";7H?D=I<EH 2 97D 8; 799;ll;: 80 L?1?J?D=J>; -J7J; -;D7J; M;8 F7=;
>JJF MMM DOI;D7J; =EL 8BE=I @7D L?;M J;|JJ?CEDO @E?DJ 8K:=;J >;7H?D=I
/(2 )<<?9; E< ;;I;7H9> 7D: II;IIC;DJ *HE<?B; E</D:;H=H7:K7J;1 7J /(2 -;D?EH 7D: ECCKD?JO EBB;=;| 7BB
FH?B >JJF EMB9KDO ;;K FEHJ7B F7=; FEHJ7B E?H7 )#, 6")' K=61JK:;DJ6FHE<?B;6< F:<

-J73; /ID?L;HI?JO E< (M 2EHA U-/(2 713 7931  V M;8 F7=; >JJF MMM IKDO ;:K 8EKJ6IKDO <713<79J1 ?D:;N 9<C
87l;: ED FH;B?C?D7HO :7J7 9EBB;9J;: (EL;C8;H E<

-J7J; /D?L;HI?JO E< (M 2EHA K:=;J ;IJ?CEDO "?=>;H :K97J?ED $7DK7HO
!

-;; =:D;H7BBO /D:;H?DL;1JC;DJ ?D *K8B?9 "?=>;H :K97J?ED

"7
/D?J;: ID?L;HI?JO *HE<;II?EDI K:=;J ;IJ?CEDO "?=>;H :K97J?ED $7DK7HO 7J *HE<II?ED7B -J7<< ED=H;ll
K:=;J ;I3?CEDO "?=>;H :K97J?ED $7DK7HO 7J

*HE<;II?ED7B -J7<< ED=H;ll UK:=;J 7CF7?=D V M;8 F7=; >JJF MMM FI9
9KDO EH= K:=J 7CF7?=D >JC

*HE<;II?ED7B -J7<< ED=H;ll K:=;J ;IJ?CEDO "?=>;H :K97J?ED $7DK7HO 7J
?197B *EB?90 #DIJ?JKJ; (;M 2EHA -37J;XI /D:;H?DL;1JC;DJ ?D *K8B?9 "?=>;H :K97J?ED $7DK7HO 7J

/D?J;: ID?L;HI?JO *HE<;II?EDI K:=;J ;IJ?CEDO "?=>;H :K97J?ED $7DK7HO 7J *HE<II?ED7B -J7<< ED=H;ll
K:=;J ;I3?CEDO "?=>;H :K97J?ED $7DK7HO 7J
*HE<;II?ED7B -J7<< ED=H;ll K:=;J ;IJ?CEDO "?=>;H :K97J?ED $7DK7HO 7J
(;M 2EHA *K8B?9 #DJ;H;1J ,;I;7H9> IHEKF (2*#,! K:=;J.,;IJ?CEDO "?=>;H :K97J?ED $7DK7HO 7J
*HE<;II?ED7B -J7<< ED=H;ll K:=;J ;IJ?CEDO "?=>;H :K97J?ED $7DK7HO 7J

(;M 2EHA -J37J; "?=>;H :K97J?ED -;HL?9;| EHFEH7J?ED UB8EKJ.*V M;8 F7=;
>JJF >;191373; DOKI9EDJ,DJDI<- 8EKJ6.*

?JO /D?L;HI?JO E< (;M 2EHA -J7J3; N;9KJ?L; Ki=;J /(2.* D7BOI?I
>JJF MMM 9KDO ;:K 78EKJ 7:C?D?1JH7J?ED E<<?9;l 8< 7TH9>?L; 6.*6 D7BOI?I :E9

(;M 2EHA *K8B?9 #DJ;H;1J ,;I;7H9> 'HEKF (2*#,! K:=;J ;IJ?CEDO "?=>;H :K97J?ED $7DK7HO 7J
/™), ID:;H?DL;1IC;DJ ?D *K8B?9 "?=>;H :K97J?ED 7J




#,.0 ,?2?20=>

(2*#,! .>; 7931 ED (;M 2EHAXI )FFEHJKD?JO *HE=H7CI KD:7J;: 7J
>JJF MMM DOF?H= EH= >?=>;H6;: EFFEHJKD?JOFHE=H7CI F:< )FFEHJKD?JO *HE=H7CI /D?J;: )FFEHJKD?JO *HE=H7CI
- A?D= &;=?IB7J?L; -KFFEHJ <BO;H
"7 7BJ> 7H; <EH BB (;M 2EHA K:=;J ;IJ?CEDO ";7BJ> 7D: ';:?97?: ;8HK7HO 73 >?B:H;DXI ;<;DI; KD:

" 7BJ>*HEL?I?EDI ?D J>; N;9KJ?L; K:=;J <<;9J?D= >7B:H;D 7D: 7C?B?;| FFBO?D=<EH EL;H7=; $7DK7HO
>JJF MMM 9:<DO EH= ?C7=;l IJEH?;l F:< IKCC7HO E<

;N;9KJ?L; 8K:=;J >;7BJ> FHEL?I?EDI F:< ** ?|ED; E<J>;B;7: EH=7D?P7J?EDI?D" (2 "EM;L;H J>; L?;MI
;NFH;II;: ?D J>?1 H;FEHJ 1;,937ED :E DEJ D;9;lI7H?BO H;FH;I;DJ J>; L?;MI E<" (2 ?D 7BB ?DIJ7D9;!
"7BJ> 7H; <EH BB (;M 2EHA K:=;J ,;IJ?CEDO ";7BJ> 7D: ';:?97?: ;8HK7HO 7J

>, N;9KJ?L; K:=;J 7BIE FHEFEI;I JE 9KJ 9>7H?JO 97H; <KD:?D=80 C?BB?ED .>?I?IIK; ?I 7::H;ll;: KD:;H J>; D;NJ
FE?DJ 9ED9;HD?D= J>; FHEFEI;: >;7BJ> 97H; 9KJI
"™ -D7J; ?D7D9; '7T@EH?JO -J7<< D7BOI?l E< J>; N;9KJ?L; K:=;J 7BIE ADEMD 71J>; U BK;V EEA 7]
>H;?D7<J;H U BK; EEAV

7

-J7J; ;F7THJC;DJ E<";7BJ> (;M 2EHA -J7J; '?DEH?JO ";7BJ> -KHL;?BB7D9; ,;FEHJ -;FJ;C8;H 7J 1; >7L;
8;;D ?D<EHC;: J>7J J>; H;FEHJ M?BB 8; H;B;71;: ?D 7 <M M;;Al

" 7BJ>97H; :K97J?ED *HE@;9J *H;I;HL?D=9H?J?97B <KD:?D=JE 7::H;ll >;7BJ> :?IF7H?J?;| .>;;<<;9JI E<>;7BJ> 97H; 9KJI E
(;M 2EHA ?JOXI CEIJ LKBD;H78B; FEFKB7J?EDI ;9;C8;H 7 M>?J; F7F;H 80 J>; ";7BJ> 7H; :K97J?ED
*HE@;9J -#/ 'H;7J;H (M 2EHA "EIF?J7B 1IE9?7J?ED >;H;?D7<J;H U*H;l;HL?D= H?J?97B KD:?D=V

™ [D?J:: "EIF?J7B KD: ";7BJ> #DIKH7D9; EL;H7=; ?D (2 $KD;  >H;?D7<J;H U";7BJ> #DIKH7DY;
EL;H7=; 2D (2V
ECCKD?JO -;HL?9; -E9?;JO *HECEJ?D= GK?JO +K7B?JO ?D (;M 2EHAXI *K8B?9 #DIKH7D9; *HE=H7CI '70
"7BJ> #DIKH7D9; EL;H7=; ?D (2
!
"7BJ> 7H; <EH BB (;M 2EHA K:=;J ;IJ?CEDO ";7BJ> 7D:';:?97?: ;8HK7HO 7J
B?178;J>, ;D@7C?D ECCKD?JO -;HL?9; -E9?;J0 ?N?D=J>; 7C?BO ";7BJ> *BKI CFBEO;H KO #D *HE=H7C '7H9>

FH;1;DJ7J?ED 7J MEHA?D= C;;J?D= IFEDIEH;: 80 (2- ";7BJ> EKD:7J?EDI ,E9A;<;BB;H #DI1J?JKJ; B87DO (2
!

" 7BJ> 7H; <EH BB (;M 2EHA ';,CEH7D:KC ?D -KFFEHJ E< ,;IJEH?D=,;=KB7JEHO KJ>EH?JO JE ED:K9J *H?EH FFHEL7B E<
#DIKH7D9; *H;C?KC "?A;1 ?D !EL;HDEH *7J;HIEDXI HJ?9B; 0## ?BB ;8HK7HO 73 >H;?D7<J;H U" (2 *H?EH
FFHEL7B ';,CEV

(;M 2EHA -J7J; #DIKH7D9; ;F7HJIC;DJ *H?EH FFHEL7B E< ";7BJ> #DIKH7D9; *H;C?KCI &;=?IB7J?L; H?;<?D= $7DK7HO
7J

?J?P;D 9J?ED E< (;M 2EHA ";,CEH7D:KC ?D -KFFEHJ *H?EH FFHEL7B E<";7BJ> #DIKH7D9; *H;C?KC ,7J;1 ;8HK7HO
C;CE ?D IKFFEHJ E< N;9KJ?L; K:=;J FHEFEI7B

" (2*H?EH FFHEL7B',CE 7J

", AR *K8B?9 *EB?90 7D: :K97J?ED KD: "EIF?J7B ?D7D9?7B 11?137D9; *HE=H7CI| H; ;M 2EHAXI "EIF?J7BI
ECFBO?D= M?J> (;M ,;GK?H;C;DJl '7H9> >H;?D7<J;H U** "EIF?J7B ?D7D9?7B 11?1J7D9; ,;FEHIV

"7BJ> 7H; <EH BB (;M 2EHA K:=;J .;/IJ?CEDO ";7BJ> 7D: ';:?97?: ;8HK7HO 7J ECC?I?ED ED J>;
*K8B?9XI ";7BJ> -O1J;C >7H?JO *70C;DJI JE ;M 2EHA ?JO "EIF?J7BI #| J>;H; 7DO H;B7J?EDI>?F 8;JM;;D FHEL?:;: 97H; 7D
J>; :EBB7HI :?1JH?8KJ;: ;8HK7HO > H;?D7<J;H U >7H?JO *70C;DJI JE ;M 2EHA ?JO "EIF?J7BIV
>JJF MMM 9F>IDO9 EH= F:< >7H?JO 7H;*70C;DJI F:<
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>7H?JO *70C;DJI JE ;M 2EHA ?JO "EIF?J7BI 73 F7=;| KDDKCS8;H;:

"7BJ> 7H; <EH BB (;M 2EHA K:=;J ,;IJ?CEDO ";7BJ> 7D: ';:?97?: ;8HK7HO 7J
"7BJ> 7H; <EH BB (;M 2EHA K:=;J ,;IJ?CEDO ";7BJ> 7D: ';:?97?: ;8HK7HO 73 "M #, 4" ,:?2977:
"7JJ;HI ;M 2EHA N;9KJ?L; K:=;J"7BJ>":?97?: 9KJ; 7H; $7DK7HO 7J

C7?B :7J;:"TH9> <HEC H?97 -J7BB?D=I| "EKI?D= :LE9790 EEH:?D7JEH (;M 2EHA #CC?=H7J?ED E7B?J?ED JE **
#CC?=H7DJ H;FH;I;DJ7J?L;l 7BIE 7:LE97J; J>; F7II7=; E< DED 8K:=;J B;=?IB7J?ED JE ;D78B; <;;;H7B ',:?977:
H;?C8KHI;C;DJ <EH ?DJ;HFH;J7J?ED 7D: JH7DIB7J?ED I;HL?9;| <EH B?C?J;: D=B?I> FHE<?97?;DJ F7J?;DJI 7J >EIF?J7BI 9l
9ECCKD?JO >;7BJ> 9;DJ;HI IEJI<H?;: - K7D; (2# K:=;J 9J?ED B;HJ (;M 2EHA #CC?=H7J?ED E7B?J?ED

-J7J; K:i=,J 7D: &;=?1B7J?L; *H?EH?J?;] BK;FH?DJ <EH $K1J?9; 7D: )FFEHJKD?JO <EH #CC?=H7DJI '7TH9> 7J
>;H;?D7<J;H U BK;FH?DJ <EH $KIJ?9; 7D: )FFEHJKD?JO <EH #CC?=H7DJIV

"o "EIF?J7B ?D7D9?7B 11?137D9; ,;FEHJ

IH;73;H (M 2EHA "EIF?J7B 1IE9?7J?ED K:=;J ;IJ?CEDO ";7BJ>7D: ';:?97?: ;8HK7HO 7J
I M?J> EJ>;H |;,9J?EDI E< J>?I H;FEHJ M; :E DEJ C;7D JE D;9;lI7TH?BO IK==;13 J>7J J>; 9KJI M; IF;9?<?97BBO E8@;9J;: JE 7H;

J>; EDBO <KD:?D= H;:K9J?EDI J>7J 7H; KDM?I; EH ;L;D D;9;1I7TH?BO E< 7 >?=>;H FH?EH?JO <EH H;IJEH7J?ED J>7D EJ>;H
C;DJ?ED

:?2972:'7JJ;HI (M 2EHA K:=;J .;IJ?CEDO ";7BJ> 7D: ';:?97?: ;8HK7HO 7J

1?2972 '733;HI (M 2EHA K:=;J ;1J?CEDO ";7BJ>7D: ';:?97?: ;8HK7HO 7J ™), ECCKD?JO ";7BJ>
7H; 1IE9?7J?ED E< (;M 2EHA -J7J; K:=;J ,;IJ?CEDO ";7BJ> 7D: ';:?97?: ;8HK7HO 7J

"o * Ki=J . 0?CEDO ' 7BJ> 7D: 1?7977 ;8HK7HO 7J F7=;1 KDDKC8;H;: ':?97?:'7JJ;HI (M
2EHA K:=;J ;1J?CEDO ";7BJ>7D: ';:?97?: ;8HK7HO 7J

(;M 2EHA -J7J; ;F7THJC;DJ E<";7BJ> >7HJ8SEEA ED ?178?B?JO ?D (;M 2EHA -J7J;

:297?2:'7JJ;HI (M 2EHA K:=;J .;IJ?CEDO ";7BJ> 7D: ';:?97?: ;8HK7HO 7J

1;9J?ED ;DJ?JB;: U(E #CFHEL;C;DJI ?D 99EKDJ78?B?JO <EH KD:?D= JE *HEL?:; ";7BJ> 7H; JE J>; /D?DIKH;: V 78EL;

:297?2:'7JJ;HI (M 2EHA K:=;J .;IJ?CEDO ";7BJ> 7D: ';:?97?: ;8HK7HO
2IJ?CEDO " 7BJ> 7D: ';:?97?. ;8HK7HO 7 F7=;l KDDKCS8;H;:

(;M 2EHA -J7J; E7B?J?ED <EH -9>EEB 7I;: ";7BJ> ;DJ;HI K:=;J ,;IJ?CEDO ";7BJ> 7D: ';:?977:

7J FK=d

;8HK7HO 7J
:?297?:'"7JJ;HI (M 2EHA K:=;J .;IJ?CEDO ";7BJ> ;8HK7HO 7J
A
IH;7J;H ;M 2EHA "EIF?J7B 1IE9?7J?ED K:=;J ;IJ?CEDO ";7BJ> 7D: ';:?97?: ;8HK7HO 7J
1 7d
*H;I;HL?D= H?J?97B KD:?D= 7J
A
(;M 2EHA -J7J; (KHI;I IE9?7J?ED K:=;J .;IJ?CEDO ";7BJ> 7D: ';:?97?: ;8HK7HO 7J F7=l
KDDKCS8;H;:
1 H7J?ED E< *HEJ;IJ7DJ 1;B<7H; =;D9?;1 K:=;J.I[J?CEDO ";7BJ>7D: ";:?97?: ;8HK7HO 7J
" 7BJ>97H; 1IE9?7J?ED E< (;M 2EHA -J7J; K:=;J ;IJ?CEDO ";7BJ> 7D: ';:?97?: ;8HK7HO 7J1B?:;

?J?P;D 9J?ED E< (;M 2EHA ,79; '7JJ;HI #CF79J E< J>; N;9KJ?L; K:=;J *HEFEI7B '7H9> 7J
>H;?D7<J;H U,79; '"7JJ;HI ;FEHJV >JJF 9?J?P;D79J?EDDO EH= MF
9EDJ;DJ KFBE7:I ,$,79;'7IJ;HI F:<

IH;7J3;H ;M 2EHA "EIF?J7B 1IE9?7J?ED K:=;J ;IJ?CEDO ";7BJ>7D:';:?97?: ;8HK7HO 7J
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BK; EEA 7J

IEL;HDEH *7J;HIED *H;ll ,;B;71; !EL;HDEH *7J;HIED DDEKD9;l M7H:I <EH (;M E9JEHI 9HEII ;M 2EHA *HE=H7C
"THO> >JJF MMM 137J; DO KI =EL;HDEH FH;ll FH;116 >JCB

(;M 2EHA -J7J; -;,D7JEH ;7D ! -A;BEI *H;ll ;;B;7I; -;D7J; ,;FK8B?97DI *HEFEI; K:=;J KJJ?D="7IKH;l )9JE8;H
>JJF 9?3?P;D79J?EDDO EH= MF 9EDJ;DJ KFBE7:I ,$,79;"733;HI F:< CF?H; ;DJ;H <EH
(;M 2EHA -J7J; *EB?90 BK;FH?DJ<EH 7 ;JJ;H K:=;J *B7D E< 9J?ED <EH (;M 2EHA -J7J; $7DK7HO 7J
>H;?D7<J;H U BK;FH?DJ <EH 7 ;JJ;H K:=JV >JJF MMM ;CF?H;9;DJ;H EH= E9KC;DJI* BK;FH?DJ ?D7B F:<

BK;FH?DJ<EH 7 ;JJ;H K:=J 73 ';:?297?:'7JJ;HI ;M 2EHA K:=;J ;1I3?CEDO ";7BJ> 7D: ';:?97?: ;8HK7HO
7J

:?29772:'7JJ;HI (M 2EHA K:=;J .;IJ?CEDO ";7BJ> 7D: ';:?97?: ;8HK7HO 7J
BK;FH?DJ<EH 7 ;JJ;H K:=J 7J

>; J>?H: 9EH; IEKH9; ?I <;:;;H7B &;=7B -;HL?9;| EHFEH7J?ED <KD:?D= M>7?9> 9EL;HI J>; M>EB; 1J7J; 8KJ <KD:| @KIJ I;L;H7E
B;=7B I;HL?9;| FHEL?:;HI

CF?H; $K1J?9; ;DJ;H K:=;J ;IJ?CEDO "KC7D -;HL?9;l ;8HK7HO 7J > #DJ;H;1J ED &7MO;H
99EKDJ #)& 7?1 <KD:;: J>HEK=> 7 H;GK?H;C;DJ J>7J 7JJEHD;OI :;FEI?J <KD:l H;9;?L;: <HEC 9B?;DJI ?D IF;9?7B #)& ?DJ;F
8;7H?D=799EKDJI M>?9> 7H; J>;D :;LEJ;: JE 97L?B B;=7B I;HL?9;| K; JE H;9;DJ >?IJEH?97BBO BEM ?DJ;H;lJ H7J;| #)& =
7H; ;NF;9J;: JE :HEF :H7C7J?97BBO J>?1 O;7H <HEC  C?BB?ED?D JE 7 FHE@;9J;: C?BB?ED <HEC FH?B JE
;9,C8;H 1>7?B; J>; )<<?9; E< EKHJ :C?D?IJH7J?ED ?I C7A?D= 7D ;C;H=;D90 7FFHEFH?7J?ED JE #)& J>?1 O;7H JE
F7HJ?7BBO E<<I;J J>; #)& <KD:?D=:;9B?D; J>?11J?BB B;7L;| 7 C7II?L; >EB; ?D B;=7B I;HL?9;| <KD:?D= K; JE J>; ;DJ?H;
FHEFEL;: ;B?C?D7J?ED E< J>; :?H;9J C?BB?ED ?D 137J; <KD:?D= #: 7J

EDL;HI7J?ED ED '7TH9> M?J>->;BBO (EHJP ;FKJO N;9KJ?L; ?H;9JEH <EH *EB?90 E7B?J?ED <EH J>; "EC;B;ll
::?J?ED7B :;J7?BI ED J>; 9KJI JE >EC;B;ll FHE=H7CI 7H; 7L7?B78B; ED J>; M;8 F7=; E< J>;, E7TB?J?ED <EH J>; "EC;B;ll
>JJF MMM 9E7B?J?ED<EHJ>;>EC;B;ll EH= .>; M;8 F7=; 7BIE >71 J>; E7B?J?EDXI '7TH9> H;FEHJ U-J7J; E< J>;

"EC;B;ll  "EM IEL;HDEH *7J;HIED | K:=;J 1?BB '7A; ;M 2EHA | "?1JEH?9 "EC;B;IID;Il H?I1?I L;D 1EHI; V
>, &;,=7B ?:-E9?;J0 K:=;J ;IJ?CEDO "KC7D -;HL?9;| ;8HK7HO 7J "KD=;H 9J?ED (;JJMEHA E< (;M 2EHA
-J7J; K:=J ,;13?CEDO "KC7D -;HL?9;l ;8HK7HO 7J

?197B *EB?90 #D1J?JKJ; K:=;J ;IJ?CEDO 9EDEC?9 ;L;BEFC;DJ ;8HK7HO 7J

IE?D=*B79;| BE= '. >?;<UOQ;HO ED9;HD;:V 8EKJ'EH; -J7J; KJI

CF?H; -J7J; H7DIFEHJ7J?ED BB?7D9; K:=;J
,IJ?CEDO H7DIFEHJ7J?ED ;8HK7HO 7J

> N;9KJ?L; Ki=;J FHE@;9J;: 7D ?D9H;71; JE J>;'. FH?C7H?BO :K; JE J>; H;9;DJBO F7II;: ,;=?ED7B 'E8?B?JO .7N
N;9KJ?L; K:i=J H?;<?D= EEA 7J "EM;L;H 137J3; FHE@;9J?EDI DEM ?D:?97J; H;L;DK; <HEC J>7J J7N ?1 <7BB?D= M;BE
8,BEM ?D?J?7B ;1J?C7J;| -;; UEE:OXI EMD=H7:;| ;JHEFEB?J7D H7DIFEHJ7J?ED KJ>EH?JO (2 .H7DIFEHJ7J?ED ,,L;DK;
ED:IJE <HEC )KJBEEA ?I-J78B; V 'EE:OXI #DL;IJEHXI -;HL?9; ;8HK7HO

N;9KJ?L; Ki=;J H?;<?D= EEA 7J (;M 2EHA *K8B?9 H7DI?J IIE9Q?7J?ED #D9 K:=;J.1J?CEDO
.H7DIFEHJ7J?ED ;8HK7HO 7J

BK;FH?DJ <EH $K1J?9; 7D: )FFEHJKD?JO <EH #CC?=H7DJI 7J
CF?H; $K1J?9; ;DJ;H K:=;J ;1I3?CEDO "KC7D -;HL?9;| ;8HK7HO 7J

(;M 2EHA -J7J; )<<?9; E< ;,CFEH7HO 7D: ?178?B?JO 11?1J7D9; K:=;J ,;IJ?CEDO "KC7D -;HL?9;| $7DK7HO
(M 2EHA -J7J; )<<?9; E< ,CFEH7HO 7D: ?178?B?JO I11?137D9; K:=;J .;,IJ?CEDO "KC7D -;HL?9;l ;8HK7HO
7J ! 9>7HJ;DJ?IB;: U,CFEH7HO 11?1J7D9; ,;97?F?;DJI FH?B  JE ;9;,C8H V

7J

"KD=;H 9J?ED (;JMEHA E< (;M 2EHA -J7J; K:=;J ;IJ?CEDO "KC7D -;HL?9;l ;8HK7HO 7]
,79; '7IJ;HI ,FEHI 7J

CF?H; $K1J?9; ;DJ;H K:=J ;1I3?CEDO "KC7D -;HL?9;| ;8HK7HO 7]

E7B?J?ED <EH J>; "EC;B;ll H?;<?D=*7F;H (2 "EC;B;ll ->;BJ;H *EFKB7J?ED ,;79>;| BB .?C; "?=> )9JE8;H
7FF;D:?N JE E7B?J?ED <EH J>; "EC;B;ll K:=;J ,;I3?CEDO "KC7D -;HL?9;| ;8HK7HO 7J
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E7B?J?ED <EH J>; "EC;B;ll K:=;J ,;I3?CEDO "KC7D -;HL?9;| ;8HK7HO 7J ECTA; KF<EH IEC; E< J>;
BEII ?D I>;BJ;H <KD:?D= J>; ?L?I?ED E< J>; K:=;J 71IKC;1 J>7J >EC;B;ll F;EFB; M?BB 9EDJH?8KJ; 7 FEHJ?ED E< J>;?H
:?178?B?JO 7D: M7=, ?D9EC; 7D 7IIKCFJ?ED 7:LE97J;1 170 ?1 JEJ7BBO KDH;7B?1J?9 EDL;HI7J?ED ED '7TH9> M?J>
->:BBO (EHJP ;FKJO N;9KJ?L; ?H;9JEH <EH *EB?90 E7B?J?ED <EH J>; "EC;B;ll

/D?J;: ,D7DJI E< B87DO K:=;J ,;IJ?CEDO "KC7D -;HL?9;l ;8HK7HO 7]
/D?J;: .D7DJI E< B87DO K:=;J ;I3?CEDO "KC7D -;HL?9;l ;8HK7HO 7J
>, &;,=7B ?:-E9?;J0 K:=;J ;IJ?CEDO "KC7D -;HL?9;| ;8HK7HO 7J
73 /™), "KD=;H 9J?ED (;JMEHA E< (;M 2EHA -J7J; K:=;J ;IJ?CEDO "KC7D -;HL?9;| ;8HK7HO 7J
;i H7J?ED E<*HEJ;137DJ 1,B<7H; =;D9?;1 K:=;J ;IJ?CEDO "KC7D -;HL?9;| ;8HK7HO 7J
"KD=;H 9J?7ED ((JMEHA E< (;M 2EHA -J7J; K:=;J .;IJ?CEDO "KC7D -;HL?9;| ;8HK7HO 7J
"OH, AR ?197B *EB?90 #DI1J?JKJ; *EM;H*E?DJ *H;I;DJ7J?ED (;M 2EHAXI CF?H; 3ED; *HE=H7C -;FJ;C8;H
?197B *EB?90 #DI1J?JKJ; K:=;J ;IJ?CEDO 9EDEC?9 ;L;BEFC;DJ ;8HK7HO 7J
(2# E7B?J?ED !;JJ?D=)KH 'ED;OXI 1EHJ> .>; 7I;<EH # ,;<EHC ?D (;M 2EHA -J7J; '"7TH9> 7J
?197B *EB?90 #DI1J?JKJ; K:=;J ;IJ?CEDO 9EDEC?9 ;L;BEFC;DJ ;8HK7HO 7J
CF?H; -J7J; H7DIFEHJ7J?ED BB?7D9; K:=;J.IJ?CEDO H7DIFEHJ7J?ED ;8HK7HO 7J
(2*#,!XI -JH7F>7D=;HI 7CF7?=D  '. H7DI?J -;HL?9; KJI
C7?B :7J;:'"TH9> <HEC I;D; KII?7DE<< (2*#,! -JH7F>7D=;HI 7CF7?=D JE **

(;M 2EHA *K8B?9 H7DI?J 1IE9?7J?ED K:=;J ;1IJ?CEDO .H7DIFEHJ7J?ED ;8HK7HO 7J U . 7FFHEL;! 8Kl <7H;
?D9H;71; vV B87DO .?C;I /ID?ED -;FJ;C8;H
>JJF MMM J?C;IKD?ED 9EC IF-JEH?;I IJEHO 7IF IJEHO# 97J;=EHO /-#( --

1EHA?D=<EH 7 ;JJ;H &7?<; 7J

(2# K:=;J 9J?ED B;HJ CF?H; $KI1J?9; ;DJ;H K:=;J ,;IJ?CEDO "KC7D -;HL?9;| ;8HK7HO 7J
(KJH?J?ED EDIEHJ?KC E< (;M 2EHA -J7J; K:=;J ,;IJ?CEDO "KC7D -;HL?9;l ;8HK7HO 7]
,79; '7IJ;HI ,FEHJI 7J

"$"+".))5 (M 2EHA -37J; ;<;D:;HIX IE9?7J?ED (;M 2EHA -J7J; ;<;D:;HIX 1IE9?7J?ED $KIJ?9; KD: K:=;J
,IJ?CEDO *K8B7?9 *HEJ;9J?ED ;8HK7HO ;FKJO -;9H;J7HO <EH *K8B?9 -7<;,JO ECC?II?ED;H (;M 2EHA -J7J;
?L?I?ED E< H?C?D7B $KIJ?9; -;HL?9;l K:=;J ;IJ?CEDO *K8B?9 *HEJ;9J?ED ;8HK7HO 7]

BK; EEA 7J

N;9KJI?L; K:=,J =;D90 *H;I;DI7I?EDI 7J
> &,=7B ?:-E9?;J0 K:=;J ;1J?CEDO "KC7D -;HL?9;l ;8HK7HO 7J
,79; "733;HI ;FEHI 73

>, ,DJ D9?D=*HE@;9J ,;:K9?D= ?IF7H?J?;| ?D J>; H?C?D7B $KIJ?9; -OIJ;C '7DK7B <EH *H79J?J?ED;HI| 7D: *EB?90C7A;}
: 7J >JJF MMM I,DJ;D9?D=FHE@;9J EH= :C?D E9KC;DJI FK8B?97J?EDI H:6H;:K9?D=H79?7B:?IF7H?JO F:<

?23;:?D ! 7J

(;M 2EHA -J7J; ECC?II?ED ED -;DJ;D9?D= ,;<EHC .>; KJKH; E<-;DJ;D9?D= ?D (;M 2EHA -J7J; ,;9ECC;D:7J?EDI <EH
,<EHC $7DK7HO 7J

7

;FKJO -;9H;J7HO <EH *K8B?9 -7<;,JO ECC?II?ED;H (;M 2EHA -J7J; ?L?I?ED E< H?C?D7B $KIJ?9; -;HL?9;| K:=;J ,;|IJ?CEDO
*K8B7?9 *HEJ;9J7ED ;8HK7HO 7J
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(;M 2EHA -37J; ;<;D:;HIX NE9?7J?ED (;M 2EHA -J7J; ;<;D:;HIX 1IE9?7J?ED $K1J?9; KD: K:=;J ,;/IJ?CEDO *K8B?9
*HEJ;9J?ED ;8HK7HO 7J

173

7]

173
*H?IED;HIX &;=7B -;HL?9;l E< (;M 2EHA K:=;J ;IJ?CEDO *K8B?9 *HEJ;9J?ED $7DK7HO 7J

173
C7?B :7J;: ;8HK7HO <HEC %7H;D 'KHJ7=>"'EDAI IG N;9KJ?L; ?H;9JEH *H?IED;HIX &;=7B -;HL?9;l JE **
BK; EEA 7J

&;=7B 9J?ED ;DJ;H K:=;J .;IJ?CEDO *K8B?9 *HEJ;9J?ED ;8HK7HO 7J

;FKJO -;9H;J7HO <EH *K8B?9 -7<;JO ECC?II?ED;H (;M 2EHA -J7J; ?L?I?ED E< H?C?D7B $KIJ?9; -;HL?9;l K:=;J ;IJ?CEDO
*K8B?9 *HEJ;9J?ED ;8HK7HO 7J

)<<?9; E< >?B:H;D 7D: 7C?B?;| -;HL?9;l K:=;J ,;IJ?CEDO "KC7D -;HL?9;l ;8HK7HO 7]
,79; '7IJ;HI ,FEHI 7J

EHH;9J?ED7B 1IE9?7J?ED E< (;M 2EHA U H?I1?I ?D J>; $KL;D?B; *H?IEDIV KBB;J?D 1?DJ;H 7J
>JJF MMM 9EHH;9J?ED7B7IIE9?7J?ED EH= D;MI H?I?16#D6.>,6$KL;D?B;6$7?BI6$7D >JC

&;JJ;H 80 07H?EKI (ED *HE<?J )H=7D?P7J?EDI JE "ED 7HB %HK=;H ;8HK7HO U EH $KL;D?B;l ?D 7C?BO EKHJ $K:=;l
-A-7T<;H BJ;HD7J?L;1 JE *H?IED V (;M 2EHA .?C;| '7TH9>
>JJF MMM DOJ?C;| 9EC DOH;=?ED <7C?BO>JCB

EHH;9J?ED7B 1IE9?7J7ED E< (;M 2EHA U H?I1?I ?D J>; $KL;D?B; *H?IEDIV KBB;J?D 1?DJ;H 7J
>JJF MMM 9EHH;9J?ED7B7IIE9?7J?ED EH= D;MI H?I?16#D6.>,6$KL;D?B;6$7?BI6$7D >JC

?197B *EB?90 #DI1J?JKJ; 7B7D9?D= (;M 2EHA -J7J3;XI K:=;J?D D 9EDEC?97BBO -;DI?8B; '7DD;H $7DK7HO
7J
1 7J
7
?197B *EB?90 #DI1J?JKJ; (;M 2EHA -J7J;XI 9EDEC?9 7D: ?197B )KIBEEA <EH ;8HK7HO 7]

>H;?D7<J;H U *# 9EDEC?9 7D: ?I97B )KJBEEAV >JJF MMM <?I97BFEB?90 EH= ,;L?I;: *# K:=;J EEA6 F:<

FFB?;: ,;I;57H9> ;DJ;H :7J7 7D7BOI?| E< J>; C;H?97D ECCKD?JO -KHL;O -;B;9J;: *EFKB7J?ED *HE<?B;| 7D:
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?197B *EB?90 #DI1J?JKJ; 7B7D9?D=J>; ;M 2EHA -J7J; K:=;J?D D 9EDEC?97BBO -;DI?8B; '7DD;H '7H9> 7]
>JJF MMM <?I97BFEB?90 EH= *#6 H?;<6 7B7D9?D=.>;-J7J; K:=;J-;DI?8BO6 F:<

(;M 2EHA;HI <EH ?197B 7?HD;lIl K:=;J ;1J?CEDO .7N;l ;8HK7HO 7J F7=;1 KDDKCS8;H;:
*# 9EDEC?9 7D: ?197B )KIBEEA 7J
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(;M 2EHA;HI <EH ?197B 7?HD;ll K:=;J ;IJ?CEDO .7N;l ;8HK7HO 7J F7=;1 KDDKCS8;H;:
I 7 F7=;1 KDDKCS8;H;:
' 7 F7=;l KDDKCS;H;:
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