
*%0 $!.! #%*.,% &+, *+,.’ ",(-.+) *’- .,/-.

% F$#": ;2C +’) 5<?=6@.9 /A6916;4 =><720@ 12?64;21 @< A=4>.12 @52 *<>@5 &>6?@<9 *(,
->A?@G? 3.0696@62? .;1 /A691 . :<12>; ;2C ?A=2> 5<?=6@.9 0<:=92D <; @52 ,<A@5:2.1
?6@2 :2.;@ @5.@ :.7<> )- .;1 0<::A;60.@6<;? 6;3>.?@>A0@A>2 C<>8? 5.1 @< /2 0.>>621
<A@ @< =.B2 @52 C.E 3<> ?6@2 092.>.;02 .;1 ;2C /A6916;4 =><4>.::2?!

@Ob^S\KAXO ROVZON @Y\^R 4\S]^YV @:D E\_]^ ^Y K]]O]] S^] ;5E \O[_S\OWOX^] KXN NOMSNO YX
L_SVNSXQ K XOa NK^K MOX^\O ^RK^ aY_VN MYX]YVSNK^O KVV ^RO ;5E \O[_S\OWOX^] PY\ LY^R 8\OXMRKc
KXN DY_^RWOKN ]S^O] SX^Y YXO NONSMK^ON PKMSVS^c& HY\USXQ aS^R ^RO E\_]^$ S^] K\MRS^OM^]$ L_SVN%
SXQ MYX^\KM^Y\] KXN Y^RO\ ^RS\N ZK\^SO]$ @Ob^S\KAXOg] ;X^OVVSQOX^ 4_SVNSXQ DO\‘SMO] ^OKW RK]
LOOX YX RKXN ^R\Y_QRY_^ ^RO POK]SLSVS^c$ NO]SQX$ ZVKXXSXQ KXN L_SVNSXQ Z\YMO]]O] ^Y ]_ZO\%
‘S]O KXN _XNO\^KUO XOMO]]K\c aY\U] ^Y UOOZ ^RO L_SVNSXQ Z\YTOM^ YX ^K\QO^
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@Y\^R  4\S]^YV  @:D  E\_]^  S]  YXO  YP  ^RO  VK\QO]^  E\_]^]  SX  ^RO  F=  KXN  ]O\‘O]  K  ZYZ_VK^SYX  YP
K\Y_XN -(($((( SX @Y\^R 4\S]^YV KXN ZK\^] YP DY_^R 9VY_MO]^O\]RS\O KXN @Y\^R DYWO\]O^ aS^R
K ]^KPP YP 1$(((& ERO E\_]^ Z\Y‘SNO] WONSMKV KXN ]_\QSMKV ]O\‘SMO] KXN MK\O P\YW ^aY VK\QO
RY]ZS^KV] e 8\OXMRKc KXN DY_^RWOKN e KXN P\YW K ‘K\SO^c YP ]WKVVO\ MYWW_XS^c LK]ON ]S^O]&
;^  S]  K  ]ZOMSKVS]^  KM_^O  E\_]^  KXN$  SX  *((0’1$  S^]  ]^KPP  NOVS‘O\ON  Y‘O\  .$(((  LKLSO]$  MK\ON PY\
WY\O ^RKX 0*$((( ZOYZVO ^R\Y_QR S^] OWO\QOXMc NOZK\^WOX^]$ ^\OK^ON XOK\Vc +/)$(((
Y_^ZK^SOX^]$ Y‘O\ /-$((( SXZK^SOX^] KXN ,)$((( NKc MK]O ZK^SOX^]&

?KXc YP ^RO E\_]^g] L_SVNSXQ] K\O YVN KXN SX ZYY\ MYXNS^SYX aS^R ]O\‘SMO] ]ZVS^ Y‘O\ NSPPO\OX^
VYMK^SYX]& ERO L_SVNSXQ] K\O M_\\OX^Vc ZYY\Vc MYXPSQ_\ON KXN XY VYXQO\ ]_S^KLVO PY\ ^RO
NOVS‘O\c YP [_KVS^c ZK^SOX^ MK\O SX ^RO *)]^ 5OX^_\c& 3] ZK\^ YP ^RO 4\S]^YV :OKV^R DO\‘SMO] BVKX$
K ]_L]^KX^SKV SX‘O]^WOX^ YP d,+(W RK] LOOX KVVYMK^ON ^Y _ZQ\KNO ^RO DY_^RWOKN PKMSVS^SO] Lc
*(),& BVKX] K\O _XNO\aKc ^Y \OMYXPSQ_\O ]O\‘SMO] K^ 8\OXMRKc&
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3] ZK\^ YP ^RO 4\S]^YV :OKV^R DO\‘SMO] BVKX$ @Y\^R 4\S]^YV @:D E\_]^ MYXPS\WON ^RO XOON ^Y
MRKXQO  KXN  SWZ\Y‘O  S^]  PKMSVS^SO]  SX  Y\NO\  ^Y  NOVS‘O\  ^RO  LO]^  ZY]]SLVO  ROKV^RMK\O  ^Y  S^]
ZK^SOX^] Lc L_SVNSXQ K XOa ]^K^O%YP%^RO%K\^ KM_^O RY]ZS^KV K^ DY_^RWOKN KXN ^\KX]PY\WSXQ
8\OXMRKc SX^Y K MYWW_XS^c PKMSVS^c& :YaO‘O\$ ‘K\SY_] L_SVNSXQ] KXN ]O\‘SMO] RKN ^Y LO \O%
VYMK^ON ^Y M\OK^O K ]ZKMO SX ^RO NO‘OVYZWOX^ ]S^O PY\ ^RO XOa DY_^RWOKN L_SVNSXQ& ERS]
\O[_S\ON K WKTY\ \O%NO]SQX YP ^RO E\_]^g] OX^S\O MYWW_XSMK^SYX] KXN ;E SXP\K]^\_M^_\O&

:S]^Y\SMKVVc ;E ]O\‘SMO] RKN LOOX ]ZVS^ KM\Y]] ^RO ^aY ]S^O]$ M\OK^SXQ NSPPSM_V^SO] SX Z\Y‘SNSXQ
\YL_]^$ \OVSKLVO KXN OPPSMSOX^ ]O\‘SMO]& 3] ZK\^ YP ^RO XOa RY]ZS^KV L_SVNSXQ OXKLVSXQ aY\U] e
^RO  E\_]^  XOONON  ^Y  \OVYMK^O  S^]  DY_^RWOKN  MYWZ_^O\  \YYW  P\YW  ^RO  DSV‘O\  4_SVNSXQ  ̂ Y
‘KMK^O  ^RO  ZK\^  YP  ^RO  ]S^O  \O[_S\ON  PY\  ^RO  NO‘OVYZWOX^  YP  ^RO  XOa  RY]ZS^KV  e  _]SXQ  ^RO
YZZY\^_XS^c ^Y L\SXQ ^YQO^RO\ ^RO ObS]^SXQ DY_^RWOKN KXN 8\OXMRKc MYWZ_^O\ \YYW] SX^Y
YXO ]SXQVO Z_\ZY]O%L_SV^ PKMSVS^c& ERO XOa MOX^\KVS]ON ;5E SXP\K]^\_M^_\O XOONON ^Y Z\Y‘SNO
\YL_]^ NK^K MOX^\O WKXKQOWOX^$ OX]_\SXQ \OVSKLSVS^c’K‘KSVKLSVS^c YP ‘YSMO KXN NK^K ]c]^OW]
KXN KV]Y M\S^SMKV MVSXSMKV KZZVSMK^SYX]$ ]_MR K] ^RO 97 FV^\K BK^RYVYQc ]c]^OW KXN ^RO B35D
NSQS^KV I%CKc ]c]^OW&

ERO ]YV_^SYX RKN ^Y LO P_^_\O%Z\YYP KXN KLVO ^Y PKMSVS^K^O MRKXQO K] ^RO L_SVNSXQ Z\YTOM^
Z\YQ\O]]O] KXN P_XM^SYX] WY‘O P\YW 8\OXMRKc ^Y ^RO DY_^RWOKN ]S^O KXN K] XOa WONSMKV
KXN Y^RO\ KZZVSMK^SYX] MYWO YX ]^\OKW KXN XOa ^OMRXYVYQSO]$ ]_MR K] LVKNO ^OMRXYVYQc K\O
SX^\YN_MON&  3^  ^RO  ]KWO ^SWO S^  RKN  ^Y  KVVYa PY\  ^RO  E\_]^  ^Y  MYX^SX_O  ObZKXNSXQ  S^]  YZO\K%
^SYX] aS^R ^RO ZY^OX^SKV ^Y ObZKXN RY]^SXQ ]O\‘SMO] PY\ Y^RO\ @:D E\_]^] VYYUSXQ PY\ VYa MY]^$
RSQR [_KVS^c ]c]^OW] RY]^SXQ ]O\‘SMO]&
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@Ob^S\KAXO RK] LOOX SX‘YV‘ON SX ^RO Z\YTOM^ P\YW ^RO Y_^]O^$ Z\Y‘SNSXQ K MYX^SX_Y_] \KXQO YP
KN‘SMO KXN ]O\‘SMO]2 P\YW ^RO SXS^SKV NOPSXS^SYX KXN ]MYZSXQ YP ^RO Z\YTOM^ ^Y ^RO MYX]^\_M^SYX
KXN PS^%Y_^ YP ^RO XOa 6K^K 5OX^\O KXN _V^SWK^OVc ^RO WY‘SXQ SX YP O[_SZWOX^$ ]O\‘SMO] KXN
]^KPP&

@Ob^S\KAXOg] NONSMK^ON ^OKW YP ;X^OVVSQOX^ 4_SVNSXQ DO\‘SMO] ObZO\^] aY\UON MYX^SX_Y_]Vc
aS^R ^RO @Y\^R 4\S]^YV @:D E\_]^$ SX ^RO SXS ŜKV ]^KQO] ^Y K]]O]] ^RO ObS]^SXQ SXP\K]^\_M^_\O
KXN NOPSXO aRK^ aY_VN LO \O[_S\ON SX ^RO P_^_\O& ERO ^OKW Z\Y‘SNON Q_SNKXMO YX ^RO VYMK^SYX
KXN NO]SQX YP ^RO XOa NK^K MOX^\O KXN aY\UON aS^R ^RO E\_]^g] K\MRS^OM^] KXN Y^RO\ ^RS\N
ZK\^SO] ^Y NO]SQX$ ZVKX KXN SWZVOWOX^ K ]YV_^SYX ^RK^ aY_VN ZK‘O ^RO aKc PY\ ^RO XOa RY]ZS%
^KV NO‘OVYZWOX^ KXN Z\Y‘SNO ^RO ;5E ]O\‘SMO] S^ aY_VN XOON SX ^RO P_^_\O&

ERO ^R\OO%cOK\ ZVKXXSXQ Z\YMO]] SXMV_NON K P_VV YZ^SYX KZZ\KS]KV ^Y O]^KLVS]R ^RO WY]^ ]_S^%
KLVO ]S^O PY\ ^RO \OVYMK^SYX YP ]O\‘SMO] P\YW ^RO DSV‘O\ 4_SVNSXQ& ERS] \O]_V^ON SX ^RO NO]SQX
KXN MYX]^\_M^SYX YP K XOa NONSMK^ON$ Z_\ZY]O%L_SV^ d-? NK^K MOX^\O PKMSVS^c KXN Z\YTOM^
aRSMR aSVV RY_]O ^RO NK^K KXN ‘YSMO ]O\‘SMO \O[_S\OWOX^] PY\ ^RO aRYVO RY]ZS^KV MYWZVOb&
@Ob^S\KAXO S] KV]Y Z\Y‘SNSXQ XOa ‘YSMO KXN NK^K MKLVSXQ$ ;E N_M^] KXN ^RO \OZVKMOWOX^ YP K
WKTY\ MY\O XO^aY\U XYNO ^RK^ MY‘O\] LY^R ]S^O]& ;XMV_NON SX ^RO Z\YTOM^ RK] LOOX ^RO \OVYMK%
^SYX YP KVV SXP\K]^\_M^_\O P\YW ^RO Z\YZY]ON B8; NO‘OVYZWOX^ ]S^O$ XOa O[_SZWOX^ SX‘O]^%
WOX^]$ K] aOVV K] ^RO MY]^ YP ^RO KM^_KV L_SVNSXQ&

8\YW KX OK\Vc ]^KQO @Ob^S\KAXO OXQKQON ^RO ]O\‘SMO] YP <YRX]YX 8OVVYa]$ aRY Z\Y‘SNO L_SVN%
SXQ MYX]_V^KXMc ]O\‘SMO]$ ZK\^SM_VK\Vc PY\ ROKV^RMK\O’@:D Z\YTOM^]& <YRX]YX 8OVVYa] ROVZON
@Ob^S\KAXO ^Y Z\Y‘SNO K \KXQO YP NSPPO\OX^ YZ^SYX] PY\ ^RO L_SVNSXQ YP ^RO NK^K MOX^\O aS^R
ZVKX]$ OVO‘K^SYX] KXN L_NQO^ MY]^]& @Ob^S\KAXO ^ROX ]_LWS^^ON Z\YZY]KV] PY\ ^RO NO]SQX KXN
K]]YMSK^ON aY\U ^Y Z\Y‘SNO ]ZOMSPSMK^SYX] PY\ ^RO E\_]^ ^Y LO KLVO ^Y QY Y_^ ^Y ^OXNO\&

5YWZO^SXQ KQKSX]^ K ]^\YXQ PSOVN K^ YZOX ^OXNO\$ @Ob^S\KAXO aK] KLVO ^Y aSX ^RO YXQYSXQ
MYX^\KM^ PY\ ^RO Z\YTOM^ WKXKQOWOX^ YP ^RO L_SVNSXQ aY\USXQ KVYXQ]SNO ^RO E\_]^g] K\MRS^OM^]
KXN Y^RO\ ^RS\N ZK\^SO]& @Ob^S\KAXO S] KV]Y \O]ZYX]SLVO PY\ NO]SQXSXQ KXN SWZVOWOX^SXQ KVV YP
^RO ;E SXP\K]^\_M^_\O KXN ^RO SX^O\XKV PS^%Y_^$ SXMV_NSXQ2

3S\ MYXNS^SYXSXQ
5RSVVON aK^O\%MYYVSXQ SX%\Ya ]YV_^SYX
FBD "FXSX^O\\_Z^SLVO BYaO\ D_ZZVc# ]c]^OW
8S\O ]_ZZ\O]]SYX
CKS]ON PVYY\SXQ
7VOM^\SMKV ]O\‘SMO] KXN ]^KXNLc QOXO\K^Y\
6K^K MKLSXO^] KXN ZK]]S‘O SXP\K]^\_M^_\O
DO\‘O\ SXP\K]^\_M^_\O WSQ\K^SYX ]O\‘SMO]
3]]YMSK^ON XO^aY\U ]aS^MRSXQ KXN ZK^MRSXQ
BRc]SMKV ]OM_\S^c NO]SQX KXN ZVKXXSXQ&
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@Ob^S\KAXO MYX^SX_O] ^Y aY\U YX ^RO Z\YTOM^$ ROVZSXQ ^RO E\_]^ ^Y WY‘O O[_SZWOX^ Z\YQ\O]%
]S‘OVc SX^Y ^RO NK^K MOX^\O KXN ^\KX]PO\ KXN MYX]YVSNK^O ]O\‘SMO]& ERO SWZVOWOX^K^SYX ZVKX
OX‘S]KQO]  ^RO  WSQ\K^SYX  YP  ]O\‘SMO]  KXN  O[_SZWOX^  Y‘O\  K  X_WLO\  YP  aOOUOXN]  ]Y  K]  ^Y
\ON_MO NYaX^SWO& AXMO ^RO NK^K MOX^\O S] P_VVc YZO\K^SYXKV ^RO MYWZKXc aSVV  MYX^SX_O ^Y LO
YX RKXN ^Y ROVZ aS^R KNNS^SYXKV OXKLVSXQ aY\U] K] Y^RO\ ZK\^] YP ^RO RY]ZS^KV Y\QKXS]K^SYX
WY‘O N_\SXQ ^RO WKTY\ L_SVNSXQ Z\YQ\KWWO&
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HRSV]^ ^RO L_SV^%SX PS\O NO^OM^SYX KXN ]_ZZ\O]]SYX ]c]^OW]$ FBD KXN ]^KXNLc Z\Y‘S]SYX KXN
]^K^O%YP%^RO%K\^ OX‘S\YXWOX^KV MYX^\YV ]c]^OW] Z\Y‘SNO K RSQR VO‘OV YP Z\Y^OM^SYX KQKSX]^
ZY^OX^SKV ^R\OK^] ^Y ^RO Z\Y‘S]SYX YP ]O\‘SMO]$ ̂ RO XOa 6K^K 5OX^\O KV]Y Z\Y‘SNO] MYWZVO^O
\O]SVSOXMO aS^R \OZVSMK^SYX YP ]O\‘SMO] ^Y KVVYa L_]SXO]] MYX^SX_S^c KXN 6S]K]^O\ COMY‘O\c&

C76F576 53C4A@ 8AAEBC;@E

AXO YP ^RO UOc PKM^Y\] L_SV^ SX^Y ^RO NO]SQX S] ^RO KLSVS^c ^Y ]_ZZY\^ ^RO E\_]^g] YLTOM^S‘O] YP
\ON_MSXQ S^] MK\LYX PYY^Z\SX^& @Ob^S\KAXO RK] SXMY\ZY\K^ON XOa OXO\Qc%OPPSMSOX^ ^OMRXYVYQSO]
SX ^RO 6K^K 5OX^\O$ SXMV_NSXQ OXO\Qc OPPSMSOX^ MYYVSXQ ]c]^OW] ^RK^ \ON_MO ZYaO\ MYX]_WZ%
^SYX Lc ,(%/(!$ MYX]YVSNK^SYX YP ]O\‘O\] KXN ^RO _]O YP LVKNO ^OMRXYVYQc aRO\O KZZ\YZ\SK^O$
^YQO^RO\ aS^R OX‘S\YXWOX^KVVc ]OX]S^S‘O VSQR^SXQ ^Y \ON_MO QOXO\KV OVOM^\SMKV MYX]_WZ^SYX$
KWYXQ]^ WKXc Y^RO\ K]ZOM^] YP ^RO ZRc]SMKV SXP\K]^\_M^_\O&
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@Ob^S\KAXO NO]SQXON KXN L_SV^ ^RO XOa MYX]YVSNK^ON ;5E SXP\K]^\_M^_\O SX Y\NO\ ^Y ]_ZZY\^
^RO E\_]^g] XOa NSQS^KV KXN KXKVYQ_O ‘YSMO ]YV_^SYX KXN Y^RO\ XOa KZZVSMK^SYX] K] KXN aROX
^ROc K\O SX^\YN_MON& ERO]O SXMV_NO FXSPSON 5YWW_XSMK^SYX]$ aRSMR aSVV KVVYa OXRKXMON
MYVVKLY\K^S‘O aY\USXQ$ ‘S\^_KVS]K^SYX$ KXN ?SM\Y]YP^ 3M^S‘O 6S\OM^Y\c& ERO NO]SQX KV]Y PKMSVS%
^K^O] ^RO E\_]^g] KWLS^SYX ^Y YPPO\ ^Y RY]^ ]O\‘SMO] PY\ Ob^O\XKV ROKV^RMK\O Y\QKXS]K^SYX]$
^R_] QOXO\K^SXQ KX KNNS^SYXKV \O‘OX_O ]^\OKW PY\ ^RO E\_]^&

5FDEA?7C 47@78;ED2

BK\^XO\]RSZ aS^R @Ob^S\KAXOg] RSQRVc ObZO\SOXMON ^OKW$ aS^R Ob^OX]S‘O ObZO\^S]O SX MYW%
ZVOb L_SVNSXQ Z\YTOM^] KXN NK^K MOX^\O SWZVOWOX^K^SYX] OPPOM^S‘OVc Z\Y‘SNON K fE_\XUOcg
]YV_^SYX % BK\^XO\]RSZ aS^R @Ob^S\KAXO
5YX]YVSNK^SYX SX^Y YXO MOX^\O \OWY‘O] N_ZVSMK^SYX YP ]O\‘SMO] KXN KVVYa] K WY\O OPPSMSOX^
_^SVS]K^SYX YP \O]Y_\MO]
COVSKLSVS^c KXN K‘KSVKLSVS^c YP M\S^SMKV MVSXSMKV KZZVSMK^SYX] KXN KNWSXS]^\K^S‘O P_XM^SYX] %
Z_\ZY]O%L_SV^ PKMSVS^SO] Z\Y‘SNO \ON_MON \S]U YP NYaX^SWO
7XRKXMON ]OM_\S^c aS^R KMMO]] MYX^\YV KXN 55EG
CON_MON MK\LYX PYY^Z\SX^ e P\YW XOa ^OMRXYVYQSO] L_SV^ SX^Y ]^K^O%YP%^RO%K\^ NK^K MOX^\O
AZO\K^SXQ OPPSMSOXMc KXN \ON_MON MY]^]
6K^K MOX^\O KXN ;5E SXP\K]^\_M^_\O NO]SQX KVVYa S^ ^Y LO P_^_\O%Z\YYP e PVObSLVO ^Y XOa
NOWKXN] K] KNNS^SYXKV KZZVSMK^SYX] OWO\QO
@Ob^S\KAXO ]YV_^SYX PKMSVS^K^O] MRKXQO K^ ^RO E\_]^$ K] P_XM^SYX] K\O WY‘ON P\YW
8\OXMRKc
:Y]ZS^KV ^Y ^RO DY_^RWOKN ]S^O KXN XOa KZZVSMK^SYX] K\O KNNON
4_SV^%SX L_]SXO]] MYX^SX_S^c KXN NS]K]^O\ \OMY‘O\c
5KZKMS^c ^Y KVVYa ^RO E\_]^ ^Y YPPO\ RY]^SXQ ^Y ^RS\N ZK\^SO]$ QOXO\K^SXQ XOa \O‘OX_O
]^\OKW]&

@Ob Ŝ\KAXO K\O 7_\YZOg] VOKNSXQ ObZO\^] SX MYWW_XSMK^SYX] ]O\‘SMO]& ERO MYWZKXc NO]SQX]$ SX]^KVV]$ WKSX^KSX] KXN ]_ZZY\^] KVV YP S^]
M_]^YWO\]g  MYWW_XSMK^SYX]  XOON]  P\YW  ‘YSMO  ^Y  WYLSVS^c$  ]OM_\S^c  KXN  KZZVSMK^SYX]&   @Ob^S\KAXO  Z\Y‘SNO]  ]OKWVO]]$  OXN%^Y%OXN
MYWW_XSMK^SYX] ]YV_^SYX] aY\USXQ aS^R ^RO VOKNSXQ ^OMRXYVYQc ‘OXNY\] SX ^RO SXN_]^\c ^Y NOVS‘O\ WKbSW_W L_]SXO]] LOXOPS^ ^Y
M_]^YWO\]&
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