
3=EGCI7O33 )9a 3=G+C%[_+C?%

3EE9+)?%!=3+ IE9?%35 /31=3 % !1+C#!5)/!=+

E+=Ga#C[ 1 9 9 5  '?)!

%%+)+=3+

1 .   AD42>"H,:\>@FH\

#@:\T@, FB"F4$@ 4>H,D&\`,D"< 2" JR"FH4, & 3FF:,*@&">44 JF:@&46 042>4 &
!2,D$"6*0">,.  #@:\T@, FB"F4$@ H"80, JF,D*>@ D"$@H"`V,6 8@<">*, « E?C'I»  2"
D"$@HJ,  BD@*,:">>J  ̀4<4,  4 2" H@,  RH@ @>4 F@$D":4 &F,N &"F &<,FH,.

2 .   O,:4 3FF:,*@&">4b JF:@&46 042>4 & !2,D$"6*0">,

;Z >"R":4 $@:\T@6 BD@,8H,  &<,FH, F H,<,  ^H@ @R,>\ &"0>Z6 BD@,8H.  7"0*@<J
B@>bH>@,  RH@ HDJ*>@FH4 B,D,N@*>@(@ B,D4@*" F4:\>@ @HD"24:4F\ >" <>@(4N :`*bN.

AD4>P4B4":\>@6 P,:\` ^H@(@ 4FF:,*@&">4b b&:b,HFb F$@D @F>@&>ZN *">>ZN,
@HD"0"`V4N L"8H4R,F84, JF:@&4b 042>4 >"F,:,>4b.  ]H4 *">>Z, $J*JH 2"H,<
4FB@:\2@&">Z  *:b @P,>84 F@P4":\>@- ^8@>@<4R,F8@(@   D"2&4H4b 4 L@D<J:4D@&">4b
B@:4H484,  >"BD"&:,>>@6 >" J:JRT,>4, JF:@&46 042>4.

% N@*, 4FF:,*@&">4b $J*,H F@$4D"H\Fb 4>L@D<"P4b B@ 2*D"&@@ND">,>4`,
@$D"2@&">4`,  2">bH@FH4 4 *DJ(@6 BD@42&@*bV,6 *,bH,:\>@FH4,  *,<@(D"L4R,F84<
N"D"8H,D4FH48"<,  <4(D"P44,  $ZH@&Z< JF:@&4b<,  D"FN@*"< 4 4<JV,FH&J.

E$@D 4>L@D<"P44 $J*,H >"BD"&:,> >" J:JRT,>4, ^8@>@<4R,F8@6 4 F@P4":\>@6
B@:4H484 & !2,D$"6*0">,.  E@$D">>"b 4>L@D<"P4b *"FH &@2<@0>@FH\ :4P"<,
BD4>4<"`V4< D,T,>4b:  1 )  4*,>H4L4P4D@&"H\ P,:,&Z, (DJBBZ *:b @8"2">4b
F@*,6FH&4b BD"&4H,:\FH&J,  2 )  8@>FHDJ4D@&"H\ <@*,:4 B@:4H484 F@P4":\>@-
^8@>@<4R,F8@(@  D"2&4H4b 4  3 )  ">":424D@&"H\ &:4b>4, D">,, BD4>bHZN D,T,>46 4
FJV,FH&J`V4N ^8@>@<4R,F84N JF:@&46 >" 042>\ *@<"T>4N N@2b6FH&.

3 .   ;,H@*@:@(4b

?$FJ0*,>4b L@8JF (DJBB B@ 8"R,FH&,>>@<J ^H"BJ 4FF:,*@&">4b BD,*@FH"&4:4
&"0>J` 4>L@D<"P4`.   C,2J:\H"HZ ^H@(@ 4FF:,*@&">4b *":4 >"< >,8@H@DZ, @R,>\
FJ$X,8H4&>Z, &2(:b*Z >" FHD"*">4b 4 HDJ*>@FH4,  F 8@H@DZ<4 FH":84&"`HFb
>,8@H@DZ, :`*4.

%H@DZ< ^H"B@< 4FF:,*@&">4b,  8 8@H@D@<J <Z F,6R"F BD4FHJB",<,  b&:b,HFb
8@:4R,FH&,>>Z6 ">":42 F 4FB@:\2@&">4,< F@&,DT,>>@ 4>@(@ B@*N@*".  ="
8"R,FH&,>>@< ^H"B, <Z BZH",<Fb B@:JR4H\ FH"H4FH4R,F8J̀ ,  P4LD@&J`
4>L@D<"P4` B@ &F,<J >"F,:,>4`.

):b F@&<,V,>4b P,:4 4FF:,*@&">4b F >":4R4,< :`*F84N 4 $`*0,H>ZN D,FJDF@&
D"2<,D &Z$@D84 F@FH"&:b,H 2 0 0 0  *@<"T>4N N@2b6FH&.   ]H4 *@<"T>4, N@2b6FH&"
$Z:4 &Z$D">Z B@ &F,<J !2,D$"6*0">J,  2" 4F8:`R,>4,< @88JB4D@&">>ZN D,(4@>@&
D,FBJ$:484.

%Z$@D8" *:b BD@&,*,>4b 4FF:,*@&">4b @FJV,FH&:b:"F\ F 4FB@:\2@&">4,<
BD@B@DP4@>":\>@ - &,D@bH>@FH>@(@  F4FH,<"H4R,F8@(@  <,H@*".   % #"8J $Z:@ &Z$D">@
4 0 0  *@<"T>4N N@2b6FH& >" @F>@&">44 FB4F8" F:JR"6>@ &Z$D">>ZN *@<"T>4N
N@2b6FH&,  B@*(@H@&:,>>@(@  « E?C'I» ,  *:b BD,*FH"&:,>4b 8"0*@(@ D"6@>" #"8J
BD@B@DP4@>":\>@  8@:4R,FH&J *@<@N@2b6FH&.

1" BD,*,:"<4 #"8J <Z &Z$D":4 1 2 0 0  *@<"T>4N N@2b6FH& H"84< @$D"2@<,  RH@$Z
8"0*@, *@<"T>,, N@2b6FH&@ 4<,:@ D"&>Z, T">FZ $ZH\ &8:`R,>>Z< & &Z$@D8J
*:b 4FF:,*@&">4b.   %Z$@D8" @FJV,FH&:b:"F\ & *&" ^H"B".   AD,0*, &F,(@,  $Z:@
&Z$D">@ 1 0 0  >"F,:,>>ZN BJ>8H@& 42 @$V,(@ FB4F8" F,:,  (@D@*@& 4 B(H.   7"0*Z6
42 >4N 4<,: T">F $ZH\ &Z$D">>Z< BD@B@DP4@>":\>@  8@:4R,FH&J *@<"T>4N
N@2b6FH&,  D"FB@:@0,>>ZN & >,<.   % 8"0*@< >"F,:,>>@< BJ>8H, 42 FB4F8@&
*@<"T>4N N@2b6FH&,  4<,`V4NFb & "*<4>4FHD"H4&>@< P,>HD,,  $J*JH @H@$D">Z B@
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1 2  *@<"T>4N N@2b6FH&.   ]H4 *@<"T>4, N@2b6FH&" H"80, $J*JH @H@$D">Z B@
BD4>P4BJ F:JR"6>ZN R4F,:,  &Z$4D",<ZN *:b 8"0*@(@ >"F,:,>>@(@ BJ>8H".

="8@>,P,  *:b @HD"0,>4b @F@$@(@ &>4<">4b BD"&4H,:\FH&" 8 &Z>J0*,>>Z<
B,D,F,:,>P"<,  $Z:@ &Z$D">@ 3 4  D"6@>",  BD@B@DP4@>":\>@  8@:4R,FH&J
&Z>J0*,>>ZN B,D,F,:,>P,&,  BD@04&"`V4N H"<.  % 8"0*@< 42 ^H4N D"6@>@& F
4FB@:\2@&">4,< FB4F8@& &Z>J0*,>>ZN B,D,F,:,>P,&,  4<,`V4NFb & D"6@>>ZN
P,>HD"N,  $J*JH &Z$D">Z B@ HD4 B@F,:,>4b,  4 & 8"0*@< 42 >4N $J*JH
BD@4>H,D&\`4D@&">Z  B@ 4  *@<@N@2b6FH&".

% 4FF:,*@&">44 4FB@:\2J`HFb HD4 H4B" ">8,H:   1 )  ">8,H" B@ *@<"T>,<J
N@2b6FH&J,  F@FH@bV"b 42 *,&bH4 D"2*,:@&,  2 )  ">8,H" B@ >"F,:,>>@<J BJ>8HJ,
B@F8@:\8J JF:@&4b 042>4 *@<"T>,(@ N@2b6FH&" 2"&4FbH @H @$V4N JF:@&46 *,D,&>4
4:4 (@D@*",  (*, >"N@*bHFb ^H4 *@<"T>4, N@2b6FH&".  !>8,H" B@ >"F,:,>>@<J BJ>8HJ
F@FH@4H 42 &@F\<4 D"2*,:@& B@ *,<@(D"L44,  4>LD"FHDJ8HJD,,  ^8@>@<48,,
@$D"2@&">4`,  2*D"&@@ND">,>4`,  &Z>J0*,>>Z< B,D,F,:,>P"<,  F,:\F8@<J N@2b6FH&J
4 @$V,FH&,>>Z< JRD,0*,>4b<,  4 3 )  ">8,H" B@ P,>"<,  B@F8@:\8J JF:@&4b 042>4
H"80, 2"&4FbH @H P,> 4 >":4R4b BD@*@&@:\FH&,>>ZN H@&"D@&.

]H@ F:@0>@, <>@(@P,:,&@, 4FF:,*@&">4,,  B@^H@<J *:b F$@D" &ZF@8@8"R,FH&,>>@6
4>L@D<"P44 BD4<,>b`HFb >,8@H@DZ, H,N>4R,F84, <,H@*Z.  ?>4 &8:`R"`H:  1 )
B@RH4 &F, @H&,HZ 2"8@*4D@&">Z  *:b ^8@>@<44 &D,<,>4 4 F>40,>4b &,D@bH>@FH4
@T4$@8 BD4 2"B4F4 @H&,H@&,  2 )  &F, &@BD@FZ 2"B4F">Z H@R>@ H"8,  8"8 @>4 *@:0>Z
R4H"H\Fb,  F H,<,  RH@$Z BD,*@FH"&:b,<"b 4>L@D<"P4b $Z:" & FH">*"DH>@6 L@D<,
*:b 8"0*@(@ *@<"T>,(@ N@2b6FH&",  3 )  >" HD,N 4>H,D&\`,D@& BD,*JF<@HD,> @*4>
FJB,D&"62,D,  8@H@DZ6 $J*,H F:,*4H\ 2" D"$@H@6 4 8@>HD@:4D@&"H\ ,, F P,:\`
J>4L48"P44 BD@P,*JDZ 4,  F:,*@&"H,:\>@ ,  B@&ZT,>4b H@R>@FH4 4>L@D<"P44.

?P,>8" JF:@&46 042>4 4 @P,>8" $,*>@FH4 b&:b,HFb F:@0>@6 2"*"R,6.  )@:0>Z
$ZH\ D"FF<@HD,>Z  &F, "FB,8HZ 042>4 *@<"T>,(@ N@2b6FH&".  A@^H@<J ">8,H" B@
*@<"T>,<J N@2b6FH&J $@:\T"b 4 F:@0>"b.  E:@0>@FH\ B@HD,$J,H @H &"F,
4>H,D&\`,D@&,B@&ZT,>>ZN JF4:46.  =,8@H@D@, &D,<b J6*,H >" H@,  RH@$Z &Z
N@D@T@ @2>"8@<4:4F\ F ">8,H"<4,  4 &"< $Z:@ J*@$>@ B@:\2@&"H\Fb 4<4.  #@:\T@6
@$X,< &Z2@&,H >,8@H@DZ, HDJ*>@FH4 J D,FB@>*,>H@&.  ?*>"8@,  ^H4 HDJ*>@FH4
F&b2">Z F &"0>@FH\  ̀ F$@D" 4>L@D<"P44.  ?D(">42"P4b _=3E+K BD@&@*4:"
4FF:,*@&">4, B@ 2*D"&@@ND">,>4` & 7J$,,  4 @>4 >"N@*4:4 D,FB@>*,>H@&,
0,:"`V4N J*,:bH\ 4>H,D&\`,D"< @8@:@ B@:JH@D" R"F@&.  ="*,`F\,  RH@ <Z H@0,
>"6*,< :`*,6,  0,:"`V4N B@<@R\,  ,F:4 @>4 B@6<JH P,:\ 4 &"0>@FH\ *">>@6
D"$@HZ.

4 .   ?D(">42"P4b 3FF:,*@&">4b

3FF:,*@&">4, JF:@&46 042>4 & !2,D$"6*0">, BD@&@*4HFb BD4 H,N>4R,F8@6 4
L4>">F@&@6 B@<@V4 %F,<4D>@(@ #">8" F@&<,FH>@ F 4>FH4HJH@< « E?C'I» .

7"0*"b (DJBB" B@ 4FF:,*@&">4` F@FH@4H 42 1  FJB,D&"62,D" 4 HD,N 4>H,D&\`,D@&.
% #"8J 4FF:,*@&">4, $J*,H BD@&@*4H\Fb BbH\` (DJBB"<4.  ):b 4FF:,*@&">4b 2"
BD,*,:"<4 #"8J 4 D"$@H, B@ &Z>J0*,>>Z< B,D,F,:,>P"< $J*JH FL@D<4D@&">Z  1 0
(DJBB.

5 .   1"*"R4 FJB,D&"62,D@&

EJB,D&"62,D b&:b,HFb @H&,HFH&,>>Z< 2" @FJV,FH&:,>4, 8@>HD@:b 2" *,bH,:\>@FH\`
4>H,D&\`,D@& 4 @8"2">4, D"2:4R>@6 B@<@V4 4< *:b BD"&4:\>@(@ &ZB@:>,>4b 4<4
D"$@HZ.  EJB,D&"62,D *@:0,> F@FH"&:bH\ FB4F@8 *@<@N@2b6FH& & 8"0*@<
>"F,:,>>@< BJ>8H,,  &Z*"&"H\ "*D,F" *@<"T>4N N@2b6FH& 4>H,D&\`,D"<,  >"$:`*"H\
2" BD@&,*,>4,< 4>H,D&\ ,̀  BD@&,DbH\ BD"&4:\>@FH\ 2"B@:>,>4b ">8,H,  " H"80,
*@FH"&:bH\ ">8,HZ & S O R G U .

% >"F,:,>>ZN BJ>8H"N 2" BD,*,:"<4 #"8J FJB,D&"62,D H"80, *@:0,> $ZH\ @F@$@
@H&,HFH&,>>Z< 2" JFH">@&:,>4, 8@>H"8H@& F "*<4>4FHD"H4&>Z< P,>HD@< 4 &Z$@D
*@<"T>4N N@2b6FH&,  2"B@:>,>4, ">8,H B@ >"F,:,>>Z< BJ>8H"< 4 B@ P,>"<.
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6 .   1"*"R4 4>H,D&\`,D"

3>H,D&\`,DZ b&:b`HFb @H&,HFH&,>>Z<4 2" B@4F8 *">>ZN *@<"T>4N N@2b6FH& 4
BD@&,*,>4, R,HZD,N 4>H,D&\  ̀ & *,>\.  3>H,D&\`,DJ @H&@*4HFb P,>HD":\>"b D@:\ &
4FF:,*@&">44.  A@:\2" @H &F,6 B@*(@H@&4H,:\>@6 D"$@HZ 4 &F,(@ ">":42" P,:48@< 4
B@:>@FH\  ̀ 2"&4F4H @H 8"R,FH&" 4 H@R>@FH4 D"$@HZ 4>H,D&\`,D@&.  7"R,FH&@
4>L@D<"P44 4 &F,(@ 4FF:,*@&">4b @BD,*,:b,HFb 8"R,FH&@< D"$@HZ 4>H,D&\`,D@&.

3>H,D&\`,D *@:0,> H@R>@ &ZB@:>bH\ &F, 4>FHDJ8P44,  &Z*">>Z, & *,>\
BD@&,*,>4b D"$@HZ.  3>H,D&\`,D *@:0,> H"80, B@FH@b>>@ B@**,D04&"H\ 8@>H"8H F
FJB,D&"62,D@< 4 4>L@D<4D@&"H\ ,(@ @ BD@$:,<"N,  8@H@DZ, J >,(@ <@(JH
&@2>48>JH\ & N@*, D"$@HZ.

C"$@H@6 FJB,D&"62,D",  8@<">*Z « E?C'I»  4 :4R>@ <@,6 D"$@H@6 b&:b,HFb
@$,FB,R,>4, 4>H,D&\`,D" &F,6 >,@$N@*4<@6 B@<@V\`.  EJB,D&"62,D,  F@ F&@,6
FH@D@>Z,  $J*,H F@$4D"H\ 4 BD@&,DbH\ D,2J:\H"HZ D"$@HZ 4>H,D&\`,D",  " H"80,
B@<@("H\ 4>H,D&\`,DJ D,T"H\ BD@$:,<Z,  8@H@DZ, <@(JH &@2>48"H\ J >,(@ &
BD@P,FF, 4FF:,*@&">4b.

A@F:, @8@>R">4b 8"0*@(@ 4>H,D&\  ̀4>H,D&\`,D *@:0,> BD@&,D4H\,  2"B@:>,>Z :4
&F, D"2*,:Z R,H8@ 4 BD"&4:\>@.  ?> 4:4 @>" *@:0>Z $ZH\ J&,D,>Z,  RH@ &Fb
>,@$N@*4<"b 4>L@D<"P4b B@ &F,< R:,>"< *@<"T>,(@ N@2b6FH&",  J8"2">>"b &
8"0*@< D"2*,:,,  &>,F,>" & ">8,HJ.  ]H@ >,@$N@*4<@ *,:"H\ FD"2J >,B@FD,*FH&,>>@
B@F:, 4>H,D&\ ,̀  *@ B,D,*"R4 &@BD@F>48" FJB,D&"62,DJ 4,  RH@ >"4$@:,, &"0>@,  *@
@HX,2*" 42 >"F,:,>>@(@ BJ>8H".

3>H,D&\`,D <@0,H 4FBD"&:bH\ >,2>"R4H,:\>Z, @T4$84 & D,2J:\H"H, B:@N@(@
>"B4F">4b.  ?*>"8@,  4>H,D&\`,D >48@(*" >, *@:0,> *,:"H\ 8"84N- :4$@ *DJ(4N
42<,>,>46 & J0, 2"B@:>,>>@6 ">8,H,,  >, B@&H@D4& &@BD@F" D,FB@>*,>HJ.

3>H,D&\`,D *@:0,> &F,(*" &ZB@:>bH\ J8"2">4b FJB,D&"62,D",  b&:b`V,(@Fb
BD,*FH"&4H,:,< P,>HD" « E?C'I»  >" <,FH,.  EJB,D&"62,D $J*,H @BD,*,:bH\ D"$@HJ
*:b 8"0*@(@ 4>H,D&\`,D" 8"0*Z6 *,>\.

):b ("D">H44 8"R,FH&" D"$@HZ FJB,D&"62,D *@:0,> @FJV,FH&:bH\ F:,*J`VJ`
BD@&,D8J >" <,FH"N:  1 )  FJB,D&"62,D *@:0,> BD@&,DbH\ & *,H":bN 8"0*J` ">8,HJ,
2"B@:>,>>J  ̀4>H,D&\`,D@<,  RH@$Z $ZH\ J&,D,>>Z<,  RH@ 8"0*@, 4>H,D&\`
BD@&,*,>@ BD"&4:\>@ 4 B@:>@,  2 )  FJB,D&"62,D B@F,H4H >,8@H@DZ, *@<"T>4,
N@2b6FH&",  (*, J0, $Z:4 BD@&,*,>Z 4>H,D&\ ,̀  RH@$Z ,V, D"2 2"*"H\ @BD,*,:,>>Z,
&@BD@FZ B@ *">>Z< *@<"T>"< N@2b6FH&"<,  RH@$Z BD@&,D4H\ BD"&4:\>@FH\ 2"B4F4
@H&,H@& & ">8,H"N,  3 )  FJB,D&"62,D $J*,H BD4FJHFH&@&"H\ >" @*>@< 4:4 *&JN
4>H,D&\  ̀ 8"0*@(@ 4>H,D&\`,D" 8"0*J` >,*,:  ̀ *:b @P,>84 <,H@*" 4>H,D&\`,D"
2"*"&">4b &@BD@F@&.  3>H,D&\`,D >, $J*,H BD@4>L@D<4D@&"> @$ ^H@< 2"D">,,,  4 )
8"0*Z6 *,>\ FJB,D&"62,D $J*,H BD@&@*4H\ @$FJ0*,>4b F 4>H,D&\`,D"<4 4
D,(J:bD>@ @HR4HZ&"H\Fb B,D,* S O R G U  @ &ZB@:>,>44 D"$@HZ 8@<">*@6.

EJB,D&"62,D b&:b,HFb F&b2J`V4< 2&,>@< <,0*J 4>H,D&\`,D@< 4 @D(">42"P4b<4,
BD@&@*bV4<4 4FF:,*@&">4b,  4>H,D&\`,D *@:0,> B@:JR"H\ 4>FHDJ8P44 @H >,(@,
*@:0,> 4>L@D<4D@&"H\ ,(@ @$@ &F,N BD@$:,<"N 4:4 HDJ*>@FHbN.  ="BD4<,D,  ,F:4
4>H,D&\`,D >, B@>4<",H BD@P,*JDJ 4:4 2>"R,>4, &@BD@F" & ">8,H,,  @> *@:0,>
FBD@F4H\ @$ ^H@< FJB,D&"62,D" 8"8 <@0>@ F8@D,,.
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3=G+C%[_ 

1 .   ?BD,*,:,>4, <,FH@>"N@0*,>4b *@<"T>,(@ N@2b6FH&"

!*D,F *@<"T,>(@ N@2b6FH&",  (*, *@:0>@ BD@&@*4H\Fb 4>H,D&\ ,̀  B4T,HFb
FJB,D&"62,D@< >" B,D&@6 FHD">4P, ">8,HZ.  3>H,D&\`,D *@:0,> @HBD"&4H\Fb B@
^H@<J "*D,FJ 4 J*@FH@&,D4H\Fb & BD4>"*:,0>@FH4 *">>@(@ *@<"T>,(@ N@2b6FH&"
(:"&, *@<"T>,(@ N@2b6FH&" & F@@H&,HFH&44 F 4>L@D<"P4,6,  B@:JR,>>@6 @H
FJB,D&"62,D".

+F:4 4>H,D&\`,D >, <@0,H >"6H4 *@<"T>,, N@2b6FH&@,  >, <@0,H 2"FH"H\ 8@(@-
:4$@ *@<",  4:4 ,F:4 R:,>Z *@<"T>,(@ N@2b6FH&" @H8"2Z&"`HFb JR"FH&@&"H\ &
4>H,D&\ ,̀  4>H,D&\`,D *@:0,> F&b2"H\Fb F FJB,D&"62,D@<.

2 .   ?$XbF>4H, P,:\ 4FF:,*@&">4b

7@(*" 4>H,D&\`,D BD4N@*4H & *@<"T>,, N@2b6FH&@,  B,D&@,,  RH@ @> *@:0,>
F*,:"H\,  ^H@ B@BD4&,HFH&@&"H\ 8"0*@(@ 4 BD,*FH"&4H\Fb & 8"R,FH&, D"$@H>48"
« E?C'I» .   3>H,D&\`,D *@:0,> BD,*FH"&4H\ &424H>J  ̀ 8"DH@R8J.

3>H,D&\`,D & F&@,< D"2XbF>,>44 4FF:,*@&">4b *@:0,> @N&"H4H\ F:,*J`V4,
@F>@&>Z, <@<,>HZ:  1 )  P,:\` 4FF:,*@&">4b b&:b,HFb @P,>8" FJV,FH&J`V4N
JF:@&46 042>4 *:b BD,*@FH"&:,>4b &"0>@6 4>L@D<"P44 @$@ &F,< >"F,:,>44
C,FBJ$:484,  2 )  >"F,:,>>Z, BJ>8HZ 4 *@<"T>4, N@2b6FH&" &Z$4D":4F\ B@ <,H@*J
F:JR"6>ZN R4F,:,  3 )  <,0*J 4FF:,*@&">4,< 4 >":@("<4 >,H >48"8@6 F&b24,  4 )  &Fb
4>L@D<"P4b FHD@(@ 8@>L4*,>P4":\>" .

3 .   1"B@:>,>4, 4>L@D<"P4@>>@6 &,*@<@FH4 4FF:,*@&">4b

A,D&"b FHD">4P" ">8,HZ *@:0>" $ZH\ 2"B@:>,>" 2"D">,,.  EJB,D&"62,D 2"B@:>b,H
&,DN>`` R"FH\ FHD">4PZ,  2" 4F8:`R,>4,< FB4F8".  3>H,D&\`,D 2"B@:>b,H B,D&J`
D"<8J,  BD@FH"&:bb F&@, 4<b,  8@*,  *"HJ,  &D,<b >"R":" 4>H,D&\ ,̀  4<b (:"&Z
*@<"T>,(@ N@2b6FH&",  D@*>@6 b2Z8 (:"&Z *@<"T>,(@ N@2b6FH&",  b2Z8 BD@&,*,>4b
4>H,D&\  ̀4 $Z:" :4 4FB@:\2@&">" B@<@V\ B,D,&@*R48".

4 .   AD@&,*,>4, 4>H,D&\`

1*,F\ 4>H,D&\`,D *@:0,> @F@$,>>@ "88JD"H>@ F:,*@&"H\ 4>FHDJ8P4b< -  2"*"&"H\
&@BD@FZ H@R>@ & H@6 L@D<,,  8"8 @>4 2"B4F">Z & ">8,H,.   !>8,HZ *@:0>Z
2"B@:>bH\Fb & BD@P,F, 4>H,D&\ ,̀  " >, B@F:,.G@:\8@ 4>H,D&\`,D <@0,H 2"B@:>bH\
">8,HJ,  4 >4 & 8@,< F:JR", >, D,FB@>*,>H.

3>H,D&\`,D *@:0,> B@**,D04&"H\ H,<B 4>H,D&\ ,̀  & R"FH>@FH4,  @> *@:0,>
42$,("H\ *@:(4N *4F8JFF46 B@ &@BD@F"< F JR"FH>48"<4 @BD@F".  ?G;+G[G+,  RH@
^H@H @BD@F F4:\>@ @H:4R",HFb @H 4>H,D&\  ̀BD4 BD@&,*,>44 @$FJ0*,>46 L@8JF-
(DJBB"<4.  ?*>"8@,  H"80, >,@$N@*4<@,  RH@$Z 4>H,D&\`,D >, BD,DZ&": D,FB@>*,>H"
F:4T8@< D">@,  *"0, ,F:4 D,FB@>*,>H >"R4>",H (@&@D4H\ >" @H&:,R,>>Z, H,<Z.
%ZF:JT"6H,,  RH@ (@&@D4H D,FB@>*,>H,  4 2"H,< &,D>4H, @BD@F & >J0>@, DJF:@.
A@<>4H,,  RH@ 4<,>>@ 4>H,D&\`,D BD@&@*4H 4>H,D&\  ̀4 @> *@:0,> 8@>HD@:4D@&"H\
F4HJ"P4`.

3>H,D&\`,D *@:0,> @FH"&"H\Fb @$X,8H4&>Z< -  "$F@:`H>@ =+5GC!9[=Y; -  B@
H,<, 4>H,D&\ .̀  #@:\T4>FH&@ :`*,6 &,0:4&Z @H BD4D@*Z 4 BZH"`HFb &ZD"24H\
F&@, @H>@T,>4, B@ H,< 4:4 4>Z< &@BD@F"< H"84< @$D"2@<,  RH@$Z &424H,DJ ^H@
B@>D"&4:@F\.  % :`$@< F:JR",,  4>H,D&\`,D >48@(*" >, *@:0,> B@8"2Z&"H\
J*4&:,>4b,  @*@$D,>4b 4:4 >,@*@$D,>4b & @H>@T,>44 @H&,H@&.

#@:,, H@(@,  4>H,D&\`,D >, *@:0,> (@&@D4H\ D,FB@>*,>HJ &@ &D,<b 4>H,D&\ ,̀  RH@
@> F"< *J<",H B@ H@<J 4:4 4>@<J &@BD@FJ.  +F:4 D,FB@>*,>H FBD"T4&",H
4>H,D&\`,D" @ ,(@ <>,>44,  @>@ <@0,H $ZH\ &ZF8"2">@ H@:\8@ B@F:, @8@>R">4b
4>H,D&\ .̀
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3>H,D&\`,D >, *@:0,> *,:"H\ 8"84N- :4$@ BD,*B@:@0,>46 @H>@F4H,:\>@
FB@F@$>@FH4 D,FB@>*,>H" @H&,R"H\ >" &@BD@F 4:4 @H>@F4H,:\>@  ,(@ @H&,H" >"
&@BD@F.

%Fb F@$D">>"b 4>L@D<"P4b FHD@(@ 8@>L4*,>P4":\>" .   7@>L4*,>P4":\>@FH\
b&:b,HFb @F>@&">4,< &F,6 FH"H4FH4R,F8@6 D"$@HZ.  3>H,D&\`,DZ 4 FJB,D&"62,DZ
*@:0>Z FHD@(@ F@$:`*"H\ 8@>L4*,>P4":\>@FH\ B@:JR,>>ZN @H&,H@&.

3>H,D&\` *@:0>Z BD@&@*4H\Fb H"84< @$D"2@<,  RH@$Z D,FB@>*,>H RJ&FH&@&": F,$b
F&@$@*>@ 4 BD"&*4&@ @H&,R": >" &@BD@FZ.  +F:4 BD4FJHFH&4, *DJ(4N :`*,6 F@2*",H
>,J*@$FH&" D,FB@>*,>HJ *:b BD"&*4&ZN @H&,H@&,  4>H,D&\`,D *@:0,> B@BD@F4H\
HD,H\4N :4P &Z6H4 42 8@<>"HZ,  4:4 F8"2"H\ D,FB@>*,>HJ,  RH@$Z @> B@BD@F4: 4N
&Z6H4.  +F:4 >4R,(@ 42 ^H@(@ >, &Z6*,H,  D,FB@>*,>H <@0,H B4F"H\ @H&,HZ >" :4FH,
$J<"(4,  B@F:, R,(@ 4>H,D- &\`,D B,D,>,F,H @H&,H & ">8,HJ.  =48H@,  8D@<,
4>H,D&\`,D",  >, <@0,H 2"B@:>bH\ ">8,HJ.

A,D,* JN@*@< 4>H,D&\`,D *@:0,> B@$:"(@*"D4H\ D,FB@>*,>H" 4 @FH":\>ZN R:,>@&
*@<"T>,(@ N@2b6FH&".

5 .   A@F:, 4>H,D&\`

3>H,D&\`,D *@:0,> @H<,H4H\ &D,<b @8@>R">4b 4>H,D&\  ̀ & D"<8, >" B,D&@6
FHD">4P, ">8,HZ 4 B@FH"&4H\ F&@` B@*B4F\ & ^H@6 0, D"<8,.

3>H,D&\`,D *@:0,> 2"B@:>4H\ D"<8J F D,2J:\H"H"<4 >" &H@D@6 FHD">4P,,  &8:`R"b
*,>\,  <,FbP 4 (@* 2"&,DT,>4b B@ D"2*,:"<.  G"80, @H<,H\H,:  B@:>@FH\  ̀ -  ,F:4
@H&,HZ BD,*FH"&:,>Z >" &F, &@BD@FZ,  4 R"FH4R>@ -  ,F:4 Db* &@BD@F@& >, $Z:
2"*"> &&4*J @HFJHFH&4b R:,>@& *@<T">4N N@2b6FH&,  8@H@DZ, <@(:4 $Z @H&,H4H\ >"
&F, &@BD@FZ.

3>H,D&\`,D H"80, *@:0,> 2"B@:>4H\ H"$:4PJ >"$:`*,>46 >" FHD">4P, 2 .
3>H,D&\`,D *@:0,> @H<,H4H\ >" ^H@6 FHD">4P,,  $Z:4 :4 D,FB@>*,>HZ
D"FB@:@0,>Z  8 F@HDJ*>4R,FH&J,  8"84, BD@$:,<Z &@2>48":4,  8"84, 4<,:4F\
>,$:"(@BD4bH>Z, @$FH@bH,:\FH&" 4 *DJ(4, 8@<<,>H"D44,  8@H@DZ, B@<@(JH & D"$@H,
FJB,D&"62,D".

6 .   ?$V,,

3>H,D&\`,D *@:0,> &,FH4 F,$b BD@L,FF4@>":\>@ :

!  $ZH\ &F,(*" @$N@*4H,:\>Z< B@ @H>@T,>4` 8 D,FB@>*,>H"<,  *DJ(4< R:,>"<
*@<"T>,(@ N@2b6FH&",  " H"80, R:,>"< 8@<">*Z,  BD@&@*bV,6 4FF:,*@&">4,
!  >, @(@DR"H\ 4 >, $,FB@8@4H\ D,FB@>*,>H@& F&@4< B@&,*,>4,<
!  @*,&"H\Fb F@@H&,HFH&,>>@ ,  H"8 RH@$Z D,FB@>*,>HZ *@&,Db:4 4>H,D&\`,DJ,  8"8
>"*,0>@<J 4 @H&,HFH&,>>@<J R,:@&,8J.
!  BD@b&:bH\ H,DB,>4, 4 H"8H BD4 BD@&,*,>44 4>H,D&\  ̀4 >, &Z2Z&"H\ &D"0*Z F@
FH@D@>Z D,FB@>*,>H" 4 >, BD@&@P4D@&"H\ ,(@ >,H@R>@ @H&,R"H\ >" &@BD@FZ.
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%F, &@BD@FZ *@:0>Z R4H"H\Fb H@R>@ H"8,  8"8 @>4 >"B4F">Z.

AD4 &Z$@D, R,:@&,8" *:b 4>H,D&\  ̀BD,*B@RH4H,:\>@ ,  RH@$Z ^H@ $Z: (:"&"
F,<,6>@(@ N@2b6FH&",  ,F:4 @>/ @>" @HFJH&J,H,  >"6*4H, (:"&>@(@ D,FB@>*,>H" *:b
@H&,H@& >" &"T4 &@BD@FZ &<,FH@ (:"&Z F,<,6>@(@ N@2b6FH&".

%@BD@FZ *@:0>Z 2"*"&"H\Fb B@ 8"0*@<J <@<,>HJ & B@Db*8,,  J8"2">>@< & ">8,H,,
,F:4 >,H J8"2">4b >" BD@BJF8.   AD@BJF84 J8"2Z&"`HFb FHD,:8@6.   ?*>" FHD,:8" <
J8"2Z&",H >" B,D,N@* 8 F:,*J`V,<J &@BD@FJ,  ,F:4 R"FH4R>Z6 @H&,H >" ^H@H &@BD@F
J0, $Z: B@:JR,>.   )&, FHD,:84 << J8"2Z&"`H,  RH@ >"*@ B,D,N@*4H\ 8 F:,*J`V,<J
&@BD@FJ & >,2"&4F4<@FH4 @H&,H" >" BD,*Z*JV4, &@BD@FZ.  

%F, F:@&",  >"B4F">>Z, 2"(:"&>Z<4 $J8&"<4,  @H>@FbHFb H@:\8@ 8 4>H,D&\`,DJ 4 >,
2"R4HZ&"`HFb &F:JN.   %F, F:@&",  >"B4F">>Z, FHD@R>Z<4 $J8&"<4,  *@:0>Z
2"R4HZ&"H\Fb D,FB@>*,>HJ H@R>@ H"8,  8"8 >"B4F">@.   +*4>FH&,>>Z< 4F8:`R,>4,<
*,:",HFb H@,  RH@ 4>H,D&\`,D *@:0,> 2"<,>4H\ [ 4<b]  4:4 [ BD,*<,H]
F@@H&,HFH&J`V4< 4<,>,< 4 @HR,FH&@< 4:4 F@@H&,HFH&J`V4< >"4<,>@&">4,<
BD,*<,H" BD4 2"RH,>44 &@BD@F".

):b 8"0*@(@ &@BD@F" Db* @H&,H@& @$,FB,R4&"`HFb 8@*"<4 *:b 8"0*@(@ @H&,H".  
3>H,D&\`,D *@:0,> 2"B4FZ&"H\ H@:\8@ 8@*Z >" ">8,H,.   +*4>FH&,>>Z<
4F8:`R,>4,< *,:",HFb F:JR"6,  8@(*" 4<,,HFb FHD@R8" *:b JH@R>,>4b @H&,H".   3
*"0, & H"8@< F:JR", 8@* *:b " *DJ(@(@"  *@:0,> 2"B4FZ&"H\Fb.

=,H 8@*" *:b " >, BD4<,>4<@" .   I8"2">>Z, BD@BJF84 BD,*>"2>"R,>Z *:b H@(@,
RH@$Z &@BD@FZ,  8@H@DZ, >, @H>@FbHFb,  >, 2"*"&":4F\.   =,2"B@:>,>>Z, FHD@R84
*:b :`$@(@ &@BD@F" *@:0>Z @FH"&"H\Fb BJFHZ<4.

=,H 8@*" >":  " @H8"2":Fb @H&,H4H\" .   +F:4 D,FB@>*,>H @H8"2Z&",HFb @H&,R"H\,
4>H,D&\`,D *@:0,> >"B@<>4H\ ,<J 4:4 ,6 @ &"0>@FH4 @$F:,*@&">4b 4 ,(@
8@>L4*,>P4":\>@FH\.   ?R,>\ &"0>@ F@$D"H\ &F, @H&,HZ >" &F, &@BD@FZ.   +F:4
>,&@2<@0>@ B@:JR4H\ @H&,H,  4>H,D&\`,D *@:0,> @FH"&4H\ <,FH@ *:b ^H@(@ @H&,H"
>,2"B@:>,>>Z<.

3<,`HFb 8@*Z >" @H&,H " >, 2>"`"  H@:\8@ >" >,F8@:\8@ &@BD@F@&.   +F:4
D,FB@>*,>H >, 2>",H @H&,H" >" &@BD@F,  4>H,D&\`,D *@:0,> B@BD@F4H\ ,(@
B@(@&@D4H\ F *DJ(4< R,:@&,8@<,  2>"`V4< @H&,H >" &@BD@F.   +F:4 ^H@ >,&@2<@0>@,
B@BD@F4H, D,FB@>*,>H" *"H\ BD4<,D>J  ̀ @P,>8J BD,*<,H".

=" BD@Hb0,>44 &F,6 $,F,*Z 4>H,D&\`,D *@:0,> @FH"&"H\Fb BD@L,FF4@>":@< 4 >,
&ZD"0"H\ F&@,6 D,"8P44 >" B@:JR,>>Z, @H&,HZ.   C,FB@>*,>H *@:0,> RJ&FH&@&"H\
F,$b 8@<L@DH>@ ,  RH@$Z D"FF8"2Z&"H\ BD"&*J.   O,>>@FH\ D,2J:\H"H@& @$F:,*@&">4b
$J*,H J<,>\T,>",  ,F:4 D,FB@>*,>H $J*,H FH"D"H\Fb *"&"H\ @H&,HZ,  8@H@DZ,,  B@ ,(@
<>,>4`,  $J*JH @*@$D,>Z  4>H,D&\`,D@<.  

A4T4H, R,H8@ DJR8@6.

3FB@:\2J6H, 2"(:"&>Z, $J8&Z 4 "D"$F84, P4LDZ.

A4T4H, H@:\8@ & <,FH"N,  FB,P4":\>@ @H<,R,>>ZN.   =, *,:"6H, *@B@:>4H,:\>ZN
B@<,H@8 & ">8,H,.

A4T4H, H@:\8@ 8@:4R,FH&@,  ,*4>4PZ >, B4T4H,.

7?)Y

)!. . . 1    =+G. . . 2

):b ,*4>4P &D,<,>4 4<,,HFb Db* 8@*@&:
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]H4 8@*Z &8:`R,>Z *:b @$:,(R,>4b D,FB@>*,>HJ @H&,R"H\ >" &@BD@FZ B@ 2"HD"H"<.
="BD4<,D,  & D"2*,:, 7  <Z FBD"T4&",< @ 2"HD"H"N & H,R,>4, <,FbP",  >@ ,F:4
D,FB@>*,>HJ :,(R, @H&,H4H\ " a HD"RJ 2 0 0 0  <">"H@& 8"0*J` >,*,:`" ,  H@
4>H,D&\`,D *@:0,> 2"B4F"H\ 2 0 0 0  4 2"H,< 4 ,  8@* >,*,:4,  & (D"L, ,*4>4P
&D,<,>4.

7 C!1)+9I 1 :   a N@H,: $Z F@FH"&4H\ FB4F@8 &F,N :`*,6,  8@H@DZ, @$ZR>@
BD@04&"`H 2*,F\,  B4H"`HFb &<,FH, 4 >,FJH @$V4, D"FN@*Z & ^H@< 04:4V,.

AD,0*, &F,(@,  b N@H,: $Z 2"B4F"H\ 4<,>" 4 @HR,FH&" &F,N R:,>@& F,<\4,  8@H@DZ,
@$ZR>@ BD@04&"`H 2*,F\,  B4H"`HFb &<,FH,,  >,FJH F@&<,FH>@ D"FN@*Z & *">>@<
04:4V,.   %8:`R4H, (:"&J F,<,6>@(@ N@2b6FH&",  ,(@ 0,>J ( 4:4 ,. <J0") ,  ,(@ 4:4
,. *,H,6 & B@Db*8, &@2D"FH".   

'9!%I E+;+5=?'? M?1a5EG%! %E+')! 1!A3EY%!5G+ A+C%Y;,  1!G+;
+'?/ +- EIACI'!/ EIACI'I,  3M )+G+5 % A?Ca)7+ %?1C!EG!.

1!A3EY%!5G+ 3;a,  ?GQ+EG%?,  A?9 3 C?)EG%? A? ?G=?S+=3_ 7
'9!%+ E+;+5=?'? M?1a5EG%! =! 7!/)?'? Q+9?%+7!.

A@0":J6FH",  F@@$V4H, <>, 4<,>" 4 @HR,FH&" *DJ(4N :4P,  F&b2">>ZN
D@*FH&,>>Z<4 J2"<4 F (:"&@6 F,<,6>@(@ N@2b6FH&" 4:4 F ,(@ 0,>@6/ ,. <J0,<,
&<,FH, F 4N F,<\b<4,  8@H@DZ, @$ZR>@ BD@04&"`H 2*,F\,  B4H"`HFb &<,FH, 4 >,FJH
D"FN@*Z 2*,F\.

A@0":J6FH",  F@@$V4H, 4<,>" 4 @HR,FH&" *DJ(4N :`*,6,  >, F&b2">>ZN
D@*FH&,>>Z<4 J2"<4 F (:"&@6 F,<,6>@(@ N@2b6FH&" 4:4 F ,(@/ ,. 0,>@6/ <J0,<,  >@
8@H@DZ, @$ZR>@ BD@04&"`H 2*,F\,  B4H"`HFb &<,FH, 4 >,FJH D"FN@*Z 2*,F\.  
="BD4<,D,  8&"DH4D@FX.<V484,  04:\PZ,  BD4F:J(" 4:4 *DJ(4, :`*4,  >, F&b2">>Z,
D@*FH&,>>Z<4 J2"<4.

+FH\ :4 *DJ(4, :`*4,  @HFJHFH&J`V4, >" *">>Z6 <@<,>H,  >@ 8@H@DZ, @$ZR>@
BD@04&"`H 2*,F\,  B4H"`HFb &<,FH, 4 >,FJH D"FN@*Z 2*,F\?   ="BD4<,D,  :`$@6,
@$JR"`V46Fb & *DJ(@< <,FH,,  4:4 >" 8">48J:"N,  4:4 B@F,V"`V46 *DJ(4N :`*,6.

="8@>,P,  &8:`R4H, &F,N :4P,  8@H@DZ, >"N@*4:4F\ & *@<, >@R\` >"8">J>,
4>H,D&\ .̀

7!/)?;I,  7G? I7!1!= % %?AC?E+ 1 ,  1!)!5G+ %?AC?EY 4 - 9 .  
1!%+CS3G+ %E_ EGC?7I,  AC+/)+,  Q+; A+C+M?)3G[ 7 E9+)I_U+;I
Q+9?%+7I.
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!  E&b2Z&"H\Fb F '@F8@<FH"H@<

!  E&b2Z&"H\Fb F !*<4>4FHD"P4,6 %A 4 &Z$4D"H\ *@<"T>4, N@2b6FH&"

!  A@F,V"H\ E,:\F@&,HZ B@ >"F,:,>>Z< BJ>8H"<

!  %Z$4D"H\ *@<"T>4, N@2b6FH&"

!  E&b2Z&"H\Fb F B,DF@>":@< "*<4>4FHD"P44 B":"H@R>ZN :"(,D,6,  &8:`R",<ZN &
&Z$@D8J

!  AD@&@*4H\ 4>H,D&\  ̀ *:b 2"B@:>,>4b ">8,H B@ >"F,:,>>Z< BJ>8H"<

!  AD@&@*4H\ 4>H,D&\  ̀ *:b 2"B@:>,>4b ">8,H B@ P,>"<

!  ="$:`*"H\ 2" BD@&,*,>4,< @*>@(@ 4>H,D&\  ̀ & *,>\,  2"B@:>bH\ L@D<Z *:b
>"$:`*,>4b 2" N@*@< 4>H,D&\`

!  AD@&,DbH\ R,H8@FH\ 2"B@:>,>4b ">8,H 4 2"B@:>bH\ L@D<J BD@&,D84 2"B@:>,>ZN
">8,H

!  %&@*4H\ 8@*Z *:b @H&,H@& >" &@BD@F 5  D"2*,:" B@ F,:\F8@<J N@2b6FH&J
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