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#/">889/!8?!#/<=;@,>!&,98A./B;A!C/.B0!-,;3D!<,=!/E/0!-0!BF,!C8<;A,G!!
!

Mausooma was arrested on 19th March. I met her in the police 
station. She was initially very scared. But later in Dhoonidhoo she 
regained her composure.  
 

Reported by: Aishath Aniya (detainee)!
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!
'3!HAB8-,.!455IJ! BF,!#/<=;@,>!@8B,=! ;3!#8F/9,=!K/>F,,=!8?! BF,!#/<=;@;/3!&,98A./B;A!
C/.B0!/>!;B>!?;.>B!=,98A./B;A/<<0L,<,AB,=!C.,>;=,3BG!M,!E/>!=,:8>,=!;3!/!A8":!=NOB/B!83!BF,!
PBF!+,-."/.0!4564G!!
!
*;3A,! BF,! A8":! #/<=;@;/3>! F/@,! -,,3! /AB;@,! ;3! ,Q:.,>>;3D! BF,;.! =;>/::.8@/<! 8?! BF,!
/=9;3;>B./B;83! BF/B! ;>! <,=! -0! ?8.9,.! (;A,! C.,>;=,3BJ! &.G! #8F/9,=!R/F,,=G! R89,3! ;3!
:/.B;A"</.J!F/@,!/AB,=!E;BF!:,.>;>B,3A,J!/>>,.B;3D!BF,;.!@;,E>!;3!:,/A,?"<!:.8B,>B>!A/<<;3D!?8.!
,/.<0! ,<,AB;83>J! B8! >B8:! F"9/3! .;DFB>! @;8</B;83>! /3=! @;8<,3A,G! SF,>,! :.8B,>B>! F/@,! -,,3!
=;>:,.>,=! -0! ">,! 8?! ,QA,>>;@,! ?8.A,! /3=! @;8<,3A,! -0! BF,! :8<;A,G! ! C/.<;/9,3B/.;/3>! 8?! BF,!
#/<=;@;/3!&,98A./B;A!C/.B0!E,.,!:/.B;A"</.<0!B/.D,B,=!83!I!+,-."/.0!4564!EF,3!BF,!:/.B0!
9,9-,.>!B88T!B8!BF,!>B.,,B!;3!:.8B,>BG!!
!
SF,! ;3B,.3/B;83/<! A899"3;B0! F/=! .,A8D3;U,=! BF,! 3,,=! ?8.! ,/.<0! ,<,AB;83>! ;3A<"=;3D! BF,!
789983E,/<BF! #;3;>B,.;/<! $AB;83! V.8":! /3=! BF,! )".8:,/3! W3;83G! $==;B;83/<<0J! BF,!
#/<=;@,>!-,;3D!>;D3/B8.0!B8!/!3"9-,.!8?!=8A"9,3B>!BF/B!A83>;=,.!@;8<,3A,!/D/;3>B!E89,3!
/>!/!A.;9,J!BF,!@8;A,>!8?!BF,>,!E89,3!EF8!F/@,!"3=,.D83,!>,Q"/<!/-">,!?.89!BF,!:8<;A,!
>F8"<=!-,!F,/.=!/3=!/==.,>>,=!/::.8:.;/B,<0G!'3B,.3/B;83/<!9,/>".,>!3,,=!B8!-,!B/T,3!B8!
:.,@,3B! BF,! <83DLB,.9!A83>,X",3A,>!>"AF!/>!,3B.,3AF9,3B!8?!:8<;A,!/-">,!/3=!B8!-.,/T!
BF,!A/">/<!<;3T!-,BE,,3!>"AF!/-">,!/3=!=89,>B;A!@;8<,3A,G!!
!
SF;>!=8A"9,3B!A83B/;3>!/!?,E!B,>B;983;,>!8?!-8BF!9,3!/3=!E89,3!EF8!E,.,!:F0>;A/<<0J!
9,3B/<<0! /3=! >,Q"/<<0! />>/"<B,=! EF,3! B/T,3! ;3B8! :8<;A,! A">B8=0! =".;3D! BF,! :,.;8=! I!
+,-."/.0! 4564! B8! =/B,G! *,Q"/<<0! /-">;@,! /AB>! F/@,! -,,3! =,3;,=! -0! BF,!#/<=;@;/3! C8<;A,!
*,.@;A,!/3=!,Q:</;3,=!/>!?8<<8E;3D!:.8A,=".,>!/3=!"3=,.!BF,!</EG!!!
!
*;3A,! IBF! +,-."/.0! 4564! B8! =/B,! 8@,.! Y55! :,8:<,! F/@,! -,,3! =,B/;3,=! ;3! B8B/<G! $<BF8"DF!
98>B!8?!BF,9!F/@,!-,,3!.,<,/>,=!38EJ!>,@,./<!F/@,!A/>,>!:,3=;3D!/D/;3>B!BF,9Z!/3=!98.,!
/.,!-,;3D!=,B/;3,=G!!
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M"9/3!.;DFB>!:.8B,AB;83!:.8@;=,=!?8.!;3!BF,!783>B;B"B;83!8?!BF,!#/<=;@,>!455IZ!!
!
SF,!.;DFB!B8[!
!

L >,A".;B0!8?!:,.>83!/3=!BF,!.;DFB!38B!-,!=,:.;@,=!BF,.,8?!B8!/30!,QB,3B!,QA,:B!
:".>"/3B!B8!/!</E!\!"#$%&'()*]J!!
!

L :.;@/A0!\!"#$%&'()+]J!!
!

L ?.,,=89!8?!9,=;/!\!"#$%&'(),]J!!
!

L ;3?8.9/B;83!\!"#$%&'()-]J!!
!

L ?.,,=89!8?!/>>8A;/B;83!\!"#$%&'(./]!!
!

L />>,9-<0!\!"#$%&'(.)]J!!
!

L ?.,,=89!8?!98@,9,3B!/3=!,>B/-<;>F9,3B!\$.B;A<,!^6]J!!
!

L :.8B,AB;83!?.89!"3</E?"<!8.!/.-;B./.0!/..,>B!\$.B;A<,!^_]J!!
!

L BF,!.;DFB>!83!/..,>B!8.!=,B,3B;83!\$.B;A<,!^I]J!!
!

L />>;>B/3A,!8?!/!<,D/<!A8"3>,<!\$.B;A<,!_`]J!!
!

L :.8B,AB;83!?.89!=,D./=;3D!B.,/B9,3B!8.!B8.B".,!\$.B;A<,!_^]!
!
!
&

<-.(5=&$5*&

!!
7</">,>!6J!IJ!aJ!66!/3=!64!8?!$.B;A<,!P!8?!BF,!C8<;A,!$ABG!!
!
$.B;A<,!P[!SF,!="B;,>!8?!BF,!:8<;A,!

\/]!*,B!8"B!-,<8E!/.,!="B;,>!8?!,/AF!/3=!,@,.0!:8<;A,9/3[L!
!
\;]!B8!?"<<0!/-;=,!-0J!A89:<0!E;BFJ!/3=!/AB!/AA8.=;3D!B8!BF,!A83>B;B"B;83!8?!BF,!
#/<=;@,>!/3=!BF,!#/<=;@;/3!>B/B"B8.0!</E>!/3=!.,D"</B;83>Z!
!
\@;;;]!B8!:.8B,AB!/3=!.,>:,AB!BF,!=;D3;B0!8?!,@,.0!;3=;@;="/<!/3=!B8!":F8<=!/3=!
:.8B,AB!BF,!F"9/3!.;DFB>!8?!,@,.0!;3=;@;="/<!EF;<,!A/..0;3D!8"B!BF,!.8<,!/3=!
?"3AB;83>!8?!BF,!:8<;A,Z!
!
\;Q]!B8!">,!/3=!"B;<;>,!83<0!BF,!9;3;9"9!/98"3B!8?!?8.A,!3,A,>>/.0!B8!A/..0!8"B!
:8<;A,!="B;,>!/B!/30!D;@,3!>;B"/B;83Z!
!
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\Q;]!B8!,3>".,!BF/B!38!:,.>83!;>!B.,/B,=!A.",<<0J!;3F"9/3,<0!8.!;3!/!=,D./=;3D!
9/33,.J!8.!B8!9/T,!/38BF,.!:,.>83!B8!=8!>8!8.!/<<8E!/38BF,.!:,.>83!B8!=8!>8Z!
!
\Q;;]!B8!-,!.,>:83>;-<,!?8.!BF,!D88=!F,/<BF!/3=!9,=;A/<!A83=;B;83!8?!BF,!:,.>83>!
"3=,.!BF,!A/.,!/3=!A">B8=0!8?!BF,!:8<;A,!/3=!B8!,3>".,!BF/BJ!EF,.,!/30!>"AF!:,.>83!
3,,=>!9,=;A/<!/BB,3B;83J!;99,=;/B,!>B,:>!/.,!B/T,3!B8!:.8@;=,!>"AF!/>>;>B/3A,Z!
!
$AA8"3B/-;<;B0!b!
!\Q@;;]!B8!B/T,!?"<<!.,>:83>;-;<;B0!?8.!/<<!/AB>!/3=!89;>>;83>J!/3=!?8.!/<<!/AB>!A/..;,=!8"B!
:".>"/3B!B8!8.=,.>!8.!A899/3=>!D;@,3!-0!83,>,<?J!EF;<,!A/..0;3D!8"B!BF,!.8<,!/3=!
?"3AB;83!8?!/!:8<;A,9/3G!
!

!
!
#27>3?313@A&

SF,!;3?8.9/B;83!;3!BF;>!.,:8.B!;>!-/>,=!83!/AA8"3B>!/3=!>B/B,9,3B>!A8<<,AB,=!-0!@8<"3B,,.>!
/3=!/<>8!-0!8??;A;/<>!8?!BF,!#/<=;@;/3!&,98A./B;A!C/.B0G!*89,!E,.,!D;@,3!;3!/"=;8!?8.9/B!;3!
&F;@,F;!</3D"/D,!/3=!</B,.!B./3></B,=!;3B8!)3D<;>FG!RF,.,!/3!/"=;8c@;=,8!?8.9/B!;>!">,=!;B!
;>!>B/B,=!>8G!
!
!
!

!
#/.;0/!&;=;!#C!E/>!-,/B,3!":J!:,::,.!>:./0,=!/3=!=,B/;3,=!-0!BF,!:8<;A,!83!I!+,-."/.0!!
4564!
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!
K/9,!8?!(;AB;9[!!! ! ! #88>/!#/3;T!\d,,T8]!
!
&/B,!8?!e;.BF[!!!! ! ! a!+,-."/.0!6aY6!
!
&,>;D3/B;83[!!! ! ! ! #,9-,.!8?!C/.<;/9,3B!f!$AB;3D!7F/;.!8?!#/<=;@,>!!

&,98A./B;A!C/.B0!
!
&/B,!/-">,=[! ! ! ! !5I!+,-."/.0!4564!!
!
M"9/3!d;DFB>!(;8</B;3D!$"BF8.;B0[!! #/<=;@,>!C8<;A,!*,.@;A,!
!
%8A/B;83!/-">,!B88T!:</A,[!! ! K,/.!#/<=;@,!#83,B/.0!$"BF8.;B0!\A<8>,!B8!d,:"-<;A!!

*X"/.,]!
!
$AA,>>!B8!%/E0,.[!! ! ! Kc$!
!
$AA,>>!B8!+/9;<0[!!! ! ! Kc$!
!
$AA,>>!B8!#,=;A/<!C.8?,>>;83/<[!! *8"DFB!9,=;A/<!B.,/B9,3B!;3!*.;!%/3T/!83!90!!

8E3!!
!
g38E3!#,=;A/<!783=;B;83>[!!! ! Kc$!!
!
!
!
!
!
!
!
!
!
!
!
!
!



!
)*!

!
!

&
!

!-%K&#--+$&#$%(:&E'==:-F&#<&

&E$L7C6@&5>/CHG2H836&34&#;<F&
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5I!+,-."/.0!!4564!
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'!/9!;3!BF,!'3B,.;9!7F/;.:,.>83!8?!BF,!#/<=;@;/3!&,98A./B;A!C/.B0G!'!E/>!:/.B;A;:/B;3D!;3!/!
:,/A,?"<!9/.AF!E;BF!BF,!.,>B!8?!90!:/.B0!9,9-,.>!EF,3!E,!E,.,!-."B/<<0!/BB/AT,=!-0!BF,!
8??;A,.>!8?!BF,!#/<=;@;/3!C8<;A,!*,.@;A,!/3=!BF,!#/<=;@;/3!K/B;83/<!&,?,3A,!+8.A,G!!&
!
R,! E,.,! 3,/.! #/<=;@,>! #83,B/.0! $"BF8.;B0G! RF;<,! E,! E,.,! ;3! BF,.,! BF,! :8<;A,! A/9,J!
>:./0,=! :,::,.! >:./0! /3=! >B/.B,=! -,/B;3D! ">G!R,! ./3! ;3B8! BF,! .8/=J! B8! BF,! ,/>B! 8?! BF,!
9/.T,BJ!/3=!F;=! ;3!/!>F8:!BF/B!E/>!>,<<;3D!B;<,>J! ! ;?! '! .,9,9-,.!A8..,AB<0G! '!E/<T,=! ;3! ?;.>B!
?8<<8E,=!-0!C.,>;=,3B!K/>F,,=!/3=!#/.;0/!&;=;G!R,!E,3B!;3B8!BF,!-/AT!/3=!>B/0,=!;3!BF,!
>B8./D,!/.,/G!!
!
C8<;A,!A/9,!;3!/?B,.!/!EF;<,!/3=!/>T,=!BF,!:,8:<,!/B!BF,!A8"3B,.!EF,.,!#/.;0/!/3=!BF,9!
E,.,G!RF,3!BF,!:,8:<,!/B!BF,!A8"3B,.!=;=!38B!.,>:83=!BF,!:8<;A,!AF/.D,=!;3B8!BF,!-/AT!8?!
BF,!>B8.,!/3=!'!>/;=!B8!BF,!C.,>;=,3BJ!hSF,0!/.,!A89;3D!B8!T;<<!">!/3=!>8!'!E;<<!i">B!<,B!BF,9!
=8!EF/B!BF,0!E/3B!B8!=8j!/3=!'!E/<T,=!8"BG!SF,!:.,>;=,3B!?8<<8E,=!>/0;3DJ!h#88>/!=83NB!
D8! /<83,jJ! ?8<<8E,=! -0!#//.;G!RF,3! BF,0! :8<;A,! <88T,=! /B!9,! kB8! F;B!9,l! BF,! C.,>;=,3B!
>/;=J! h&83NB! F".B! kF;9lj! /3=! BF,0m! F".<,=! /-">,! /B! BF,! C.,>;=,3BG!#//.;! >/;=! BF,! >/9,!
BF;3DG!'!>/;=J!h'?!08"!E/3B!B8!-,/B!">!-,/B!9,!?;.>Bj!/3=!-0!BF,3!BF,0!F/=!/<.,/=0!F;B!9,!83!
BF,!?/A,!BF.,,!8.!?8".!B;9,>G!SF,0!:8;3B,=!BF,;.!?;3D,.>!/B!9,!/3=!>/;=J!hn8"!/.,!/!:,.>83!
E,!E/3B!B8!T;<<jG!'B!E/>!BF,!:8<;A,!EF8!>/;=!BF/BG!!
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!
'B!E/>!/!@,.0!3/..8E!:/BF!/3=!BF,0!:">F,=!9,!8"BJ!-,/B;3D!9,G!SF,0!BF.,E!9,!8"B!83!BF,!
=88.>B,:!/3=!F;B!9,!;3!BF,!D.8;3!E;BF!BF,;.!-88B>G!SE8!:8<;A,9,3!E,.,!F8<=;3D!90!F/3=>J!
>:.,/=J!/3=!83,!:,.>83!F,<=!9,!-0!BF,!-/ATJ!/3=!,@,.083,!\:8<;A,]!E/>!-,/B;3D!9,G!SF,!
:,8:<,!83!BF,!=F83;>!k-8/B>l!>/E!,@,.0BF;3DG!H3,!:,.>83!F;B!9,!83!BF,!.;->!E;BF!F;>!-88B>G!
e0! BF,! B;9,! '! F/=!90! E;B>! /-8"B!9,! '! A8"<=! 38B! -.,/BF,! /3=! '! -,DD,=! BF,9! B8! >B8:G! '!
:<,/=,=!BF/B!'!E/>!=0;3DG!SF,0!>/;=J!hR,!E/3B!B8!T;<<!08"G!&8!38B!BF;3T!08"!A/3!-,F/@,!<;T,!
08"!=8!/3=!D,B!/E/0G!n8"!E;<<!F/@,!B8!=;,!B8=/0jG!SF,0!=;=!38B! <,B!9,!D8!/3=!A83B;3",=!
-,/B;3D!9,G!$3=!'!>/E!/3!#K&+!k/.90l!:,.>83G!M,!./3!B8!9,!F"DD,=!9,!/3=!>/;=J!h&83NB!
F;BJ!/3=!=83NB!F;BjG!!
!
R,! .,/AF,=! #S77! k/! <8A/<! A89:/30l! -0! BF,3! /3=! BF,0! A83B;3",=! B8! -,/B! 9,G! ! '! E/>!
>"..8"3=,=G!SF,0!E,.,!F/"<;3D!/-">,!/B!9,!/3=!>:./0;3D!:,::,.!>:./0!;3B8!90!,0,>G!H3,!
:,.>83! ?8.A,=!90!98"BF!8:,3!/3=!>:./0,=G! '! ?,<<!8@,.J! A8"DF;3DG!SF,!#K&+!:,.>83!E/>!
B.0;3D!B8!:.8B,AB!9,G!SF,3!A/9,!/!:8<;A,!:,.>83!;3!:</;3!A<8BF,>m!F,!E/>!E,/.;3D!/!:/;.!8?!
>F8.B>! /3=! /! BL>F;.Bm! '! T38E! F;9G! M,! i"9:,=m! /3=! F,! B.;,=! B8m! /3=! F,! >/;=! '! E/3B! B8!
,9-,=!BF;>!;3B8!08".!-./;3!\:.8-/-<0!/!>B;AT!8.!/!:8<,]G!'B!-.8T,!8:,3!/!D/>F!8?!/-8"B!BE8!
;3AF,>!/3=!;B!F;B!BF,!>F8"<=,.!8?!BF,!#K&+!:,.>83G!M,!E/>!F".B!B88G!$3=!BF,3m!BF,!-<88=!
E/>!D">F;3D!8"Bm!/3=!'!?,<<!83B8!BF,!.8/=G!$3=!BF,0!>B89:,=!83B8!90!F/3=G!SF,0!/<<!>,,9!
B8!.,/<<0!,3i80!F;BB;3D!9,!;3!BF,!D.8;3G!!
!
SF,3! '! =;=!38B! T38E!EF,.,! BF,0!E,.,! B/T;3D!9,J! BE8!:,.>83>!E,.,!=./DD;3D!9,!-0! BF,!
F/3=>G!SF,3!BF,0!D8B! ;3B8!/!=;>:"B,!E;BF;3!BF,9>,<@,>G!H3,!:,.>83!E/>!>/0;3D!38B!B8!F;B!
9,G!R;BF! 90! T38E<,=D,J! /! -"3AF! 8?! BF,9! ;3! *B/.! +8.A,! /BB;.,J! >89,! ;3! :</;3! -<",! /3=!
/38BF,.!-"3AF!8?! BF,9! ;3! BF,m! BF,!=/.T!-<",!"3;?8.9! A83B;3",=! B8!-,/B!9,G!RF,3! BF,!
-<88=!>B/.B,=! ?<8E;3D! k?.89!BF,!D.8;3l! BF,0!/>T,=!9,! B8J! h78@,.! ;B!E;BF!08".!F/3=m!/3=!
08"!E;<<!=;,!;3!/!-;BjG!SF,3!=;=!38B!T38E!EF/B!BF,0!E,.,!>/0;3DG!$?B,.!BF/B!'!=;=!38B!T38E!
EF/B!E/>!D8;3D!83G!!
!
e0!BF,!B;9,!E,!.,/AF,=!BF,!-">!'!F/=!38BF;3D!<,?B!;3!9,G!SF,.,!E/>!/!-.8BF,.!k.,</B;@,l!;3!
BF,!-">!/3=!BF/BN>!EF0!'!>".@;@,=G!RF,3!'!D8B!F,.,!'!E/>!;3!/!<8B!8?!:/;3G!#0!>:;3,!F".B>!/!
<8BG!$3=!EF,3!'!.,<;,@,=!90>,<?!'!E/>!-<,,=;3D!/3=!'!E/>!;3!/!<8B!8?!:/;3!?8.!/!<83D!B;9,G!!
!
'!F/=!B8!D,B!9,=;A/<!B.,/B9,3B!?;.>B!;3!BF,!#/<=;@,>!/3=!BF,3!;3!*.;!%/3T/G!!!
!
!
!
'!=,A</.,!BF/B!BF;>!>B/B,9,3B!;>!D;@,3!E;BF8"B!/30!=".,>>!/3=!/B!90!?.,,!E;<<G!!
!
!
!
!
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!
#88>/!#/3;T!#C!-,;3D!<,=!/E/0!-0!BF,!:8<;A,!I!+,-."/.0!4564!

!
!

#88>/!#/3;T!#C!;3!F8>:;B/<!I!+,-."/.0!4564!
#2?CL/1&'2G3H7&34&#338/&#/6CD&#<
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!36&(J7>CA/M&B/>JA&#<&

E'2G3H7&@CI26&0A&>CJ8214F&

!
!
!
!
K/9,!8?!&,B/;3,,[!!'9BF;0/U!+/F90!
!
&/B,!8?!e;.BF[!5_!K8@,9-,.!6aP_!
!
&,>;D3/B;83[!!#,9-,.!8?!C/.<;/9,3B!
!
&/B,!=,B/;3,=[!5I!+,-."/.0!4564!\IG^5!:9]!
!
&,B/;3;3D!$"BF8.;B0[!#/<=;@,>!C8<;A,!*,.@;A,!
!
783=;B;83!8?!$..,>B[!K,/.!#/<=;@,!#83,B/.0!$"BF8.;B0!\A<8>,!B8!d,:"-<;A!*X"/.,]!
!
C</A,!=,B/;3,=[!&F883;=F88!&,B,3B;83!7,3B.,!
!
$AA,>>!B8!%/E0,.[!)/.<0!F8".>!8?!a!+,-."/.0!4564!
!
$AA,>>!B8!+/9;<0[!!K$!
!
$AA,>>!B8!#,=;A/<!C.8?,>>;83/<[!K$!
!
g38E3!#,=;A/<!783=;B;83>[!!K$!!
!



!
)&!

;27/C18&34&7>2&$HH2878&

!
!
(K&B('+*&$''=+*&

 
H3!BF,!IBF!8?!+,-."/.0!4564!E,!F/=!/3!#&C!\#/<=;@;/3!&,98A./B;A!C/.B0]!9,,B;3D!E;BF!
.,D/.=!B8!BF,!78":!83!BF,!YcPBF!+,-."/.0!4564G!$>!E,!D8B!BF,.,J!:,8:<,!E,.,!?<8AT;3D!B8!
BF,!/.,/!;3!D.,/B!3"9-,.>G!
!
*8!E,!9/.AF,=!E;BF!BF,!:,8:<,!B8E/.=>!BF,!#&C!F,/=X"/.B,.>!E;BF!C.,>;=,3B!K/>F,,=!
/3=!8BF,.!<,/=,.>!8?!BF,!:/.B0!/B!BF,!?.83B<;3,G!$?B,.!BF/B!BF,.,!E/>!/!:,/A,?"<!9/.AF!
/.8"3=!#/<,J!BF,!A/:;B/<G!!
!
2">B!-,?8.,!E,!.,/AF,=!d,:"-<;A!*X"/.,!E,!E,.,!-<8AT,=!;3!?.83B!8?!BF,!#/<=;@,>!
#83,B/.0!$"BF8.;B0!-0!BF,!#/<=;@,>!C8<;A,!?8.A,!/3=!#/<=;@,>!K/B;83/<!&,?,3A,!+8.A,G!
!
R,!BF,3!>/B!=8E3!83!BF,!.8/=G!'!E/>!>;BB;3D!/B!BF,!?.83B!?,E!<;3,>!8?!BF,!A.8E=G!*"==,3<0!
E;BF8"B!/!:.;8.!E/.3;3DJ!BF,!>,A".;B0!?8.A,>!AF/.D,=!/B!">!/3=!-<;3=,=!8".!,0,>!E;BF!:,::,.!
>:./0J!B,/.!D/>!/3=!8BF,.!>98T,G!SF;>!E/>!E;BF!/->8<"B,<0!38!E/.3;3DG!!
!
SF,0!/BB/AT,=!BF,!:,/A,?"<!/3=!"3/.9,=!:,8:<,G!SF,!>,A".;B0!?8.A,>!>,,9,=!/>!;?!BF,0!
B/.D,B;3D!>:,A;?;A!:,8:<,J!,>:,A;/<<0!#,9-,.>!8?!C/.<;/9,3B!/3=!8BF,.!<,/=,.>!8?!BF,!C/.B0G!
!
+8.!,/AF!8?!">!BF/B!E,.,!B/.D,B,=!/3=!A/"DFBJ!BF,.,!E,.,!9/30!9,9-,.>!8?!BF,!>,A".;B0!
?8.A,>!>"..8"3=;3D!">G!SF,0!E,.,!>F8"B;3D!8->A,3;B;,>!/3=!;3>"<B>!EF;AF!;3=;A/B,=!:,.>83/<!
/BB/AT>!B8E/.=>!">!>:,A;?;A/<<0G!
!
SF,0!>F8"B,=!ooo!BF;>!D"0!;>!B88!@8A/<J!g'%%!M'#jG!SF,0!D./--,=!9,!/3=!-,/B!9,J!/3=!
EF,3!'!?,<<!=8E3!BF,0!T;AT,=!9,!E;BF!BF,;.!>F8,>G!SF,0!F;B!90!>F8"<=,.!E;BF!BF,;.!-/B83>!
/3=!:"B!90!F/3=!83!BF,!9,B/<!./;<;3D!/3=!B.;,=!B8!>X"/>F!90!?;3D,.>!E;BF!BF,;.!-/B83G!
!
H3,!8?!BF,9!B.;,=!B8!B,/.!90!,/.!8??J!-"B!'!E/>!<"AT0!B8!D,B!/E/0!EF,3!>B8::,=!-,/B;3D!9,!
EF,3!/!A/9,./9/3!A/9,!":!B8!9,!/3=!?8A">,=!83!EF/B!BF,0!E,.,!=8;3DG!!
!
SF,0!BF,3!B88T!9,!/!?,E!>B,:>!/E/0!B8!BF,!d,:"-<;A!*X"/.,!/3=!F/3=A"??,=!9,!/3=!8BF,.>!
?.89!-,F;3=!">;3D!A/-<,!B;,>GG!SF,0!E,.,!>F8"B;3D!8->A,3;B;,>!BF,!,3B;.,!B;9,G!)@,.0!
:8<;A,9/3!BF/B!E,3B!-0!E/>!>F8"B;3D!8->A,3;B;,>J!A/<<;3D!9,!3/9,>J!/3=!B,<<;3D!BF,;.!
A8<<,/D",>!B8!9/T,!>".,!'!D,B!:"B!;3!/!i/;<!A,<<J!/3=!B8!=,>B.80!9,G!!
!
SF,3!BF,0!B88T!9,!/.8"3=!6PG55!F8".>!B8!BF,!C8<;A,!Mp!/3=!BF,3!B8!&F883;=F88!2/;<!
EF,.,!BF,.,!E,.,!8BF,.!#C*!/983D>B!BF8>,!BF/B!F/=!-,,3!-."B/<;U,=G!SF,.,!'!9,B!/3=!
F,/.=!BF,!>B8.;,>!8?!8BF,.!:,8:<,!EF8!E,.,!/BB/AT,=G!
!
HK!BF,!-8/B!B8!&F8883;=F88J!BF,0!38B!.,98@,=!/30!8?!8".!F/3=A"??>J!E,!E,.,!A"??,=!
?.89!-,F;3=!/3=!E,!E,.,!38B!D;@,3!<;?,!i/AT,B>G!!
!



!
)'!

R,!E,.,!?;.>B!T,:B!;3!/3!8:,3!/.,/!?8.!/-8"B!/3!F8".J!>B;<<!E;BF!8".!F/3=A"??>!83!"3B;<!
=;33,.!B;9,G!R,!E,.,!38B!D;@,3!/30!.,/>83!?8.!/..>BG!R,!BF,3!E/;B,=!"3B;<!/.8"3=!54G`5!
/9!EF,3!BF,0!B88T!">!B8!/!i/;<!A,<<J!EF,.,!>;Q!8?!">!E,.,!T,:BG!$B!/.8"3=!5`G`5!/9!BF,!
C.,>;=,3B!/3=!(;A,LC.,>;=,3B!8?!BF,!M"9/3!d;DFB>!7899;>>;83!8?!#/<=;@,>!\Md7#]!/..;@,=G!
SF,0!X",>B;83,=!">!83!BF,!,@,3B>!8?!8".!/..,>BG!RF,3!BF,0!/..;@,=!BF,0!F/=!83<0!-,,3!
;3?8.9,=!BF/B!>;Q!:,8:<,!F/=!-,,3!/..,>B,=!/3=!B/T,3!B8!&F883;=F88G!
!
'!;3?8.9,=!BF,9!BF/B!BF,.,!E,.,!98.,!BF/3!/!F"3=.,=!:,8:<,!EF8!E,.,!B/T,3!BF,.,!E;BF!
">J!EF;AF!A/9,!/>!/!>".:.;>,!B8!BF,9!/>!BF,0!F/=!83<0!-,,3!B8<=!/-8"B!BF,!#C>G!R,!
,Q:</;3,=!B8!BF,9!EF/B!F/=!F/::,3,=!/3=!BF,0!B88T!:F8B8>!8?!8".!;3i".;,>G!!
!
SF,!@;A,!:.,>;=,3B!8?!BF,!Md7#!B8<=!">!BF/B!B8!-,!F83,>B!BF,0!F/=!3,@,.!>,,3!BF;>!T;3=!8?!
:8<;A,!-."B/<;B0!-,?8.,!;3!BF,!#/<=;@,>!F/::,3;3D!.;DFB!;3!?.83B!8?!BF,;.!,0,>G!
!
%/B,.!>89,!9,9-,.>!8?!BF,!C8<;A,!'3B,D.;B0!7899;>>;83!\C'7]!/..;@,=!/>!E,<<G!
!
$.8"3=!5`G^_L5^G55!/9!8".!</E0,.>!/..;@,=G!SF,0!>/;=!BF,0!F/=!B8!BF.8"DF!F,<<!/3=!-/AT!B8!
D,B!B8!&F883;=F88G!SF,!:8<;A,!F/=!D;@,3!BF,9!,QA">,>!>/0;3D!BF,;.!>0>B,9!E/>!=8E3!/3=!
BF">!9/T;3D!;B!=;??;A"<B!?8.!BF,9!B8!/::8;3B!BF,9>,<@,>!/>!8".!</E0,.>G!SF,!</E0,.>!/<>8!
;3?8.9,=!BF/B!BF,0!B.;,=!B8!8.D/3;U,!:,B;B;83!M/-,/>!78.:">!:,B;B;83!B8!BF,!A8".BJ!/>!:,.!
">"/<!:.8A,=".,G!M8E,@,.J!EF,3!BF,0!>:8T,!B8!.,D;>B./.!8?!BF,!7.;9;3/<!78".BJ!BF,0!
;3?8.9,=!8".!</E0,.>!BF/B!BF,0!A/338B!8:,3!BF,!A8".B!/B!BF,!3;DFB!B;9,!?8.!BF;>!:".:8>,G!
SF;>!;>!A89:<,B,!8::8>;B,!8?!EF/B!BF,0!">"/<<0!;3!8BF,.!A/>,>G!
!
$.8"3=!5^G`5!/9!E,!E,.,!B8<=!-0!BF,!C8<;A,!BF/B!E,!A/3!D8!-/AT!F89,G!!
!
'!E8"<=!<;T,!B8!>B.,>>!BF/B!/B!BF,!B;9,!8?!8".!/..,>B!E,!E,.,!38B!;3?8.9,=!BF,!.,/>83!8?!8".!
/..,>BJ!/3=!,@,3!/B!BF,!B;9,!8".!.,<,/>,J!E,!E,.,!38B!;3?8.9,=!BF,!.,/>83!?8.!8".!.,<,/>,G!
SF;>!;>!A89:<,B,<0!/D/;3>B!8".!</E>G!!
!
!
((K&+=5-%;&$''=+*N&

!
'!E/>!/..,>B,=!/D/;3!83!4aBF!#/0!4564!!
!
$B!/::.8Q;9/B,<0!/B!^[55!:9!'!B88T!:/.B!;3!/!:,/A,?"<!:.8B,>B!/<83D!E;BF!F"3=.,=>!8?!
:,8:<,!/D/;3>B!BF,!>,A".;B0!?8.A,>!F/@;3D!./3>/AT,=!#&C!:.8B,>B!A/9:!/.,/J!W>?/>D/3="J!
/3=!=,>B.80,=!:.8:,.B;,>G!SF;>!:8<;B;A/<!A/9:!/.,/!E/>!">,=!-0!#&C!E;BF!BF,!:,.9;>>;83!8?!
#/<,N!7;B0!78"3A;<G!
!
SF,!:.8B,>B,.>!/3=!'!:,/A,?"<<0!T,:B!8".>,<@,>!98.,!BF/3!_55!?,,B!/E/0!?.89!BF,!/AB"/<!
W>?/>D/3="!/.,/!EF,.,!BF,!>,A".;B0!?8.A,>!E,.,!;3!A83B.8<!8?G!M8E,@,.J!BF,!:8<;A,!T,:B!
AF/.D;3D!">!E;BF!BF,;.!-/B83>!./;>,=G!S.",!B8!BF,;.!8<=!>B0<,J!BF,!:8<;A,!B/.D,B,=!:8<;B;A;/3>!
:/.B;A"</.<0!#&C!C/.<;/9,3B/.;/3>!83!BF/B!=/0G!!
!
'3!BF/B!9/33,.!BF,!:8<;A,!>3/BAF,=!9,!?.89!/983D!BF,!A.8E=!EF;<,!'!E/>!:,/A,?"<<0!



!
)(!

,Q,.A;>;3D!90!.;DFB!B8!:.8B,>BG!'!F/@,!38B!A899;BB,=!/30!E.83DL=8;3DG!M8E,@,.J!BF,!:8<;A,!
/..,>B,=!9,!83!BF,!>:8B!/3=!">,=!?8"<!</3D"/D,!B8E/.=>!9,!/>!'!E/>!=./DD,=!/<83DG!SF,0!
">,=!:F./>,>!>"AF!/>!hEF8!BF,!?ooT!;>!BF;>!#&C!?ooT,.bqj!B8!>F8E!BF/B!BF,0!E,.,!./BF,.!
:,.>83/<G!'!E/>!BF,3!=.;@,3!;3!/!@/3!B8!BF,!#/<=;@,>!C8<;A,!*,.@;A,>!F,/=X"/.B,.>!/3=!?.89!
BF,.,!'!E/>!F/3=A"??,=!?.89!-,F;3=!/3=!B./3>?,..,=!83B8!/!>:,,=!-8/B!B8!BF,!3,/.-0!i/;<!
?/A;<;B0J!&F883;=F88G!'!E/>!F/3=A"??,=!?.89!-,F;3=!/>!'!E/>!B./@,<<,=!-0!>,/!B8!BF,!>/;=!i/;<!
?/A;<;B0!/B!/-8"B!_[`5!:9G!SF,!:8<;A,!=;=!38B!;3?8.9!9,!8?!BF,;.!.,/>83!?8.!90!/..,>B!"3B;<!
/.8"3=!65[55!:9G!SF,0!;>>",=!/!=8A"9,3B!D;@;3D!BF,;.!.,/>83!?8.!90!/..,>B!83<0!/B!BF/B!
B;9,G!M8E,@,.J!BF,!/..,>B!B;9,!>B/B,=!;3!BF,!=8A"9,3B!E/>!_[`5!:9G!SF,!.,/>83!D;@,3!?8.!
90!/..,>B!E/>!=;>8-,0;3D!BF,!:8<;A,!/3=!=;>.":B;83!8?!:,/A,!B8D,BF,.!E;BF!BF,!:.8B,>B,.>G!
!
'!E/>!=,B/;3,=!?8.!4^!F8".>!"3B;<!.,<,/>,=!-0!/!i"=D,G!'!E/>!/<<8E,=!B8!><,,:!83!/!@,.0!BF;3!
9/B!:</A,=!83!/!B;<,=!?<88.!"3B;<!=/E3!/<83D!E;BF!45!98.,!=,B/;3,,>G!!
!
&,>:;B,!BF,!?/AB!BF/B!'!E/>!38B!>">:,AB,=c/..,>B,=!?8.!/30!=."D>!8.!/<A8F8<!.,</B,=!A.;9,J!
BF,!:8<;A,!=,9/3=,=!/!".;3,!>/9:<,G!SF,0!=,9/3=,=!BF,!>/9,!?.89!/<<!BF,!8BF,.>!
3"9-,.;3D!_Y!EF8!E,.,!/..,>B,=!/B!BF,!:.8B,>B!/.,/G!$3=!BF,!:8<;A,!BF.,/B,3,=!;?!".;3,!
>/9:<,!E/>!=,3;,=!BF,0!E8"<=!AF/.D,!/<<!>"AF!=,B/;3,,>!E;BF!/!>,:/./B,!8??,3A,!/>!E,<<G!'3!
?,/.!8?!BF,!:8<;A,!?/-.;A/B;3D!,@;=,3A,!/D/;3>B!">!8.!E,!-,;3D!?./9,=J!E,!=;=!38B!:.8@;=,!
BF,9!E;BF!".;3,!>/9:<,J!BF">!-/BF.889!/@8;=,=!BF.8"DF8"BG!
!
'!E/>!-.8"DFB!-,?8.,!/!i"=D,!/B!BF,!,3=!8?!4^!F8".!=,B,3B;83!/3=!E/>!F/3=A"??,=!?.89!
-,F;3=!,@,3!;3!A8".BG!$3=!B8!90!>".:.;>,J!BF;>!B;9,!BF,!:8<;A,!B8<=!BF,!i"=D,!BF/B!'!E/>!
/..,>B,=!?8.!:F0>;A/<<0!/>>/"<B;3D!/!E89/3!:8<;A,!8??;A,.G!M8E,@,.J!/>!9,3B;83,=!/-8@,J!
BF,!.,/>83!?8.!90!/..,>B!:.,@;8"><0!D;@,3!B8!9,!;3!E.;B;3D!E/>!=;>8-,0;3D!BF,!:8<;A,!/3=!
=;>.":B;83!8?!:,/A,!B8D,BF,.!E;BF!BF,!:.8B,>B,.>G!
!
'!=,A</.,!BF/B!BF;>!>B/B,9,3B!;>!D;@,3!E;BF8"B!/30!=".,>>!/3=!/B!90!?.,,!E;<<G!!



!
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!

!
M83G!'9BF;0/U!+/F90!#C!/==.,>>;3D!BF,!./<<0!>F8.B<0!-,?8.,!F;>!/..,>BG!!
!
!
!
M83G!'9BF;0/U!+/F90!#C!-,;3D!/..,>B,=!-0!BF,!#/<=;@,>!C8<;A,!*,.@;A,!

!
!
!
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!
!
M83!'9BF;0/U!+/F90!#C!-,;3D!F/3=A"??,=!-0!BF,!#/<=;@;/3!C8<;A,!*,.@;A,!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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!
;=*$(%==+&

!
!

!
$;>F/BF!#"3/!/..,>B,=!83!6a!#/.AF!4564
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!

$C8>/7>&#O6/&

E'2G3H7&@CI26&0A&>2H8214F&

!
!
!

K/9,!8?!&,B/;3,,[!$;>F/BF!#"3/!
!
&/B,!8?!e;.BF[!64!#/0!6aY^!
!
&,>;D3/B;83[!!(8<"3B,,.!E8.T,.!
!
&/B,!=,B/;3,=[!!6a!#/.AF!!4564!
!
&,B/;3;3D!$"BF8.;B0[!#/<=;@,>!C8<;A,!*,.@;A,!
!
783=;B;83!8?!$..,>B[!!K,/.!#&C!H??;A,!i">B!/>!'!E/>!D8;3D!;3>;=,!BF,!-";<=;3DG!M/3=A"??,=!
/3=!B/T,3!;3B8!BF,!:8<;A,!@/3J!BF,3!B8!C8<;A,!M,/=X"/.B,.>!
!
C</A,!=,B/;3,=[!&F883;=F88!&,B,3B;83!7,3B.,!
!
$AA,>>!B8!+/9;<0[!V;@,3!BF,!8:B;83!B8!A83B/AB!/!.,</B;@,J!-"B!'!.,?">,=G!
!
$AA,>>!B8!%/E0,.[!6a!#/.AF!4564J!/?B,.!'!=,9/3=,=!?8.!83,!
!
$AA,>>!B8!#,=;A/<!C.8?,>>;83/<!
!
g38E3!#,=;A/<!783=;B;83>[!!V/>B.;A!C.8-<,9>J!AF8<,>B.8<!
!
!

!
!
!
!
!
!
!
!
!
!
!
!
!
!
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;27/C18&34&$HH287&

!
H3!6a!#/.AF!4564!/B!/.8"3=!6655F.>J!'!E/>!;3!BF,!#&C!H??;A,!EF,.,!8"B>;=,!/!:,/A,?"<!
:.8B,>B!E/>!D8;3D!/F,/=!83!BF,!.8/=!\*8>"3#/D"]J!A/<<;3D!?8.!,/.<0!,<,AB;83!/3=!
=,9/3=;3D!.,>;D3/B;83!8?!C.,>;=,3B!R/F,,=G!'B!E/>!BF,!=/0!8?!BF,!8:,3;3D!8?!BF,!
:/.<;/9,3B!?8.!BF,!>,A83=!B;9,!/?B,.!BF,!?;>B!?/;<,=!/BB,9:B!83!6!#/.AF!4564!BF;>!0,/.!/3=!
C.,>;=,3B!R/F,,=!E/>!B8!D;@,!F;>!:.,>;=,3B;/<!>:,,AF!B8!BF,!C/.<;/9,3BG!SF,.,!E/>!/!</.D,!
3"9-,.!8?!:.8B,>B8.>!83!*8>"3!#/D"G!!
!
SF,!C8<;A,!:,::,.!>:./0,=!/!D;.<!3/9,=!#/3=F;J!/3=!,9:<80,,!8?!BF,!#&C!8??;A,J!EF8!E/>!
8"B>;=,!/B!BF,!:.8B,>BG!*F,!>B/.B,=!B8!F0:,.@,3B;</B,J!>8!'!B88T!F,.!B8!BF,!F8>:;B/<!3,/.-0!
A/<<,=!$&gG!'!>F8E,=!F,.!B8!/!=8AB8.J!D8B!F,.!/!:.,>A.;:B;83!/3=!-.8"DFB!F,.!-/AT!B8!BF,!
#&C!8??;A,G!!
!
2">B!/>!'!E/>!/-8"B!B8!,3B,.!BF,!8??;A,J!BE8!:8<;A,E89,3!A/9,!/3=!B8<=!9,!B8!A89,!E;BF!
BF,9G!'!>/;=!BF/B!'!F/=!i">B!B/T,3!>89,83,!B8!BF,!F8>:;B/<!/3=!-.8"DFB!F,.!-/ATG!SF,0!
.,?">,=!B8!<;>B,3J!/3=!F/3=A"??,=!90!F/3=>!-,F;3=!90!-/ATG!SF,!F/3=A"??>!E,.,!@,.0!B;DFB!
/3=!'!/>T,=!BF,9!B8!<88>,3!BF,9!-"B!BF,0!=;=!38B!=8!>8G!SF,0!BF,3!B88T!9,!;3B8!BF,!:8<;A,!
@/3G!!
!
'!E/>!B/T,3!B8!BF,!C8<;A,!M,/=X"/.B,.>J!*F/F,,=!M">>,;3!$=/9!e";<=;3DJ!/B!/.8"3=!
66^5F.>G!SF,0!.,98@,=!-0!F/3=A"??>J!-"B!-0!BF,3!90!E.;>B>!E,.,!AF/??,=!-,A/">,!BF,0!
E,.,!>8!B;DFBG!$?B,.!>89,B;9,!BF,0!F/3=A"??,=!9,!/3=!B./3>?,..,=!9,!83!/!</"3AF!B8!
&F883;=F88!=,B,3B;83!7,3B.,J!<8A/B,=!83!/3!;>8</B,=!;></3=!/<83D!E;BF!>89,!8BF,.!E89,3!
BF/B!E,.,!/..,>B,=G!!
!
RF,3!'!/..;@,=!/B!&F883;=F88!BF,0!?;.>B!T,:B!9,!8"B>;=,!/3=!=;=!38B!.,98@,!90!
F/3=A"??>G!SF,0!BF,3!B88T!90!F/3=-/DJ!i,E,<<,.0!/3=!/<<!90!-,<83D;3D>!/3=!/>T,=!9,!B8!
>;D3!/!?8.9!>B/B;3D!BF/B!'!F/=!A83>,3B,=!B8!BF;>G!$?B,.!'!>;D3,=!BF,!?8.9!BF,0!BF,3!B8<=!9,!;B!
E/>!B;9,!B8!B/T,!90!".;3,!>/9:<,G!SE8!:8<;A,E89,3!B88T!9,!B8!BF,!-/BF.889!/3=!/>T,=!
9,!B8!D;@,!BF,!".;3,!>/9:<,G!SF,0!=;=!38B!,Q:</;3!EF/B!BF,0!E,.,!D8;3D!B8!B,>B!;B!?8.G!'!>/;=!
BF/B!E8"<=!38B!-,!/-<,!B8!"3.;3/B,!;?!BF,0!E,.,!E/BAF;3D!9,J!-"B!BF,0!.,?">,=!B8!B".3!
/.8"3=G!'!?;3/<<0!D/@,!BF,9!BF,!>/9:<,J!EF;AF!BF,0!B88T!8"B>;=,G!SF,0!A/9,!-/AT!/!EF;<,!
</B,.!/3=!>/;=!BF,0!BF,!B,>B!F/=!B".3,=!":!3,D/B;@,G!!
!
SF,0!B88T!9,!B8!/38BF,.!.889!B8!B/T,!90!:F8B8D./:F!'!E/>!BF,3!B/T,3!B8!/!>,A83=!.889!
EF,.,!/!:8<;A,!8??;A,.!BF/B!'!E/>!-,;3D!=,B/;3,=!?8.!-.,/T;3D!BF.8"DF!:8<;A,!-/..;A/=,>!/B!
BF,!:.8B,>BG!'!=,3;,=!BF,!AF/.D,>!/3=!/>T,=!?8.!/!</E0,.G!!
!
SF,0!BF,3!B88T!9,!B8!/!`.=!.889!EF,.,!BF,0!>F8E,=!9,!/!:8<;A,!>B/B,9,3B!BF,0!F/>!
:.,:/.,=J!/3=!/>T,=!9,!B8!.,/=!;B!/3=!>;D3!;BG!'!>/;=!BF/B!'!=;=!38B!F/@,!90!D</>>,>!E;BF!9,!
/3=!E8"<=!-8B!-,!/-<,!B8!=8!>8G!SF,0!.,/=!BF,!>B/B,9,3B!8"B!<8"=!?8.!9,G!'B!-/>;A/<<0!>/;=!
BF,!/-8@,J!BF/B!'!E/>!/..,>B,=!?8.!-.,/T;3D!BF.8"DF!BF,!:8<;A,!-/..;A/=,G!'!>/;=!BF/B!'!E8"<=!



!
+$!

38B!>;D3J!/3=!/>T,=!?8.!/!</E0,.G!SF,0!BF,3!/>T,=!;?!'!E/3B,=!B8!A83B/AB!/3083,G!'!>/;=!'!
E/3B,=!B8!A83B/AB!/!?/9;<0!9,9-,.J!-"B!BF,3!'!AF/3D,=!90!9;3=!/3=!=,A;=,=!38B!B8!
A83B/AB!BF,9G!SF,0!BF,3!B88T!9,!B8!/38BF,.!.889!B8!B/T,!/!:F8B8!/D/;3G!!
!
$?B,.!BF;>!E/>!8@,.!BF,0!B88T!9,!8"B>;=,!/3=!T,:B!9,!3,/.!BF,!B.,,>G!'!/>T,=!;?!'!E/>!D8;3D!
B8!-,!:"B!;3!/!A,<<J!/3=!.,X",>B,=!EF,BF,.!BF,0!A8"<=!T,,:!9,!EF,.,!'!E/>!?8.!BF,!B;9,!
-,;3DG!H3A,!:8<;A,!8??;A,.!E/>!3;A,!/3=!B8<=!9,!BF/B!'!A8"<=G!!
'!E/>!B/T,3!B8!/38BF,.!.889G!SF,0!B8<=!9,!BF,0!E,.,!D8;3D!B8!=8!/!-8=0!AF,ATG!SF,0!/>T,=!
9,!B8!B/T,!8??!90!B8:!/3=!-./J!EF;AF!BF,0!;3>:,AB,=G!SF,0!BF,3!/>T,=!B8!B/T,!90!i,/3>!/3=!
"3=,.E,/.J!/3=!'!=;=!>8G!SF,0!/>T,=!B8!=8!`!>;BL":>G!'!=;=!4!>;BL":>!/3=!>/;=!'!A8"<=!=8!38!
98.,!/>!90!T3,,>!E,.,!/AB;3D!":G!SF,0!BF,3!B88T!9,!8"B>;=,!/3=!9/=,!9,!>;B!83!/!AF/;.!
BF,.,G!!
!
'!F/=!38B!F/=!/30!<"3AF!8.!/?B,.3883!B,/!-,A/">,!BF,!?88=!BF,0!:.8@;=,=!E8"<=!/DD./@/B,!
90!D/>B.;A!A83=;B;83G!'!F/=!=;33,.!B8!T,,:!90!>B.,3DBF!":!-"B!BF,!:8.B;83>!E,.,!@,.0!<;BB<,G!
H".!</E0,.>!A/9,!B8!&F883;=F88!/B!4`55F.>!/3=!E,!E,.,!/<<8E,=!B8!>:,/T!E;BF!BF,9G!!
$B!/.8"3=!56`5F.>!BF,0!A/9,!/3=!/>T,=!9,!B8!D8!E;BF!BF,9G!SF,0!:.8@;=,=!9,!E;BF!/!9/B!
/3=!/!:;<<8EA/>,G!SF,0!F/=!:"B!/!B88BF-.">FJ!B88BF:/>B,J!:</B,!/3=!9"D!;3>;=,!BF,!
:;<<8EA/>,G!'!A89:</;3,=!-,A/">,!BF,0!F/=!:"B!BF,>,!;B,9>!;3>;=,!/!=;.B0!:;<<8EA/>,G!SF,0!
BF,3!B88T!9,!B8!/38BF,.!.889!/3=!</0!=8E3!90!9/B!BF,.,J!B8!><,,:G!!
!
$B!/.8"3=!5455F.>!BF,0!A/9,!/D/;3!B8!=8!/!-8=0!AF,ATG!SF,0!B88T!83,!D;.<J!EF8!E/>!A.0;3D!
/3=!-,DD;3D!38B!B8!-,!B/T,3!/D/;3G!SF,0!/>T,=!B8!A89,!E;BF!BF,9!B8!=8!/!-8=0!AF,AT!/D/;3!
/3=!'!B8<=!BF,9!BF,0!F/>!/<.,/=0!=83,!83,!-8=0!AF,AT!$38BF,.!E89,3!EF8!E/>!BF,.,!E;BF!
">!3/9,=!$3;0/!B8<=!BF,9!BF/B!E,!F/=!/<.,/=0!-,,3!AF,AT,=!/3=!BF,0!F/=!38!/"BF8.;B0!B8!
=8!>8!/D/;3G!$38BF,.!:8<;A,E89/3!A/9,!/3=!>/;=!BF,.,!E/>!38!3,,=!B8!=8!/38BF,.!-8=0!
AF,AT!>8!E,!E,.,!<,?B!/<83,G!!
!
R,!E,.,!E8T,3!":!/B!/.8"3=!5Y`5L5P55F.>G!'!E/>!/>T,=!B8!>;D3!BF,!?8.9!.,</B;3D!B8!90!
".;3,!B,>B!-"B!'!.,?">,=J!>/0;3D!'!E8"<=!38B!=8!>8!E;BF8"B!/!</E0,.!:.,>,3BG!'!E/>!D;@,3!
-.,/T?/>B!/3=!E/>!B8<=!B8!D,B!.,/=0!B8!-,!B./3>?,..,=!B8!#/<,NG!SF,0!B88T!">!;3!BF.,,>J!/3=!'!
E/>!E;BF!$3;0/!/3=!/38BF,.!E89/3G!SF,0!F/3=A"??,=!8".!F/3=>!-,F;3=!8".!-/ATJ!E;BF!
9,B/<!F/3=A"??>!/3=!B88T!">!B8!#/<,N!83!/!>:,,=-8/BG!!
!
R,!/..;@,=!;3!#/<,NG!SF,.,!E/>!/!@,F;A<,!E/;B;3D!B8!B/T,!">!B8!A8".BG!R,!B.;,=!B8!D,B!;3!-"B!
BF,!@,F;A<,!E/>!:/AT,=!E;BF!8BF,.!=,B/;3,,>!/3=!>B/3T!8?!:,::,.!>:./0G!R,!E,.,!B8<=!BF/B!
BF,0!@,F;A<,!E8"<=!=.8:!8??!BF8>,!=,B/;3,,>!/3=!A89,!-/AT!B8!:;AT!">!":G!R,!E,.,!B/T,3!
B8!BF,!C8<;A,!M,/=X"/.B,.>!EF;<,!E,!E/;B,=!?8.!BF,!@,F;A<,G!SF,0!B88T!">!;3>;=,!BF,!@,F;A<,!
/3=!=.8@,!B8!A8".B!/B!-.,/T3,AT!>:,,=>J!i8>B<;3D!,@,.083,!EF8!E/>!>;BB;3D!;3>;=,!/B!BF,!
-/ATG!SF,0!.,98@,=!90!F/3=A"??>!i">B!-,?8.,!'!,3B,.,=!BF,!A8".B.889G!'!E/>!.,<,/>,=!>883!
/?B,.E/.=>G!!
!
'!=,A</.,!BF/B!BF;>!>B/B,9,3B!;>!D;@,3!E;BF8"B!/30!=".,>>!/3=!/B!90!?.,,!E;<<G!!
!
46!#/.AF!4564!
!
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PO8H/&!O88/C6&

&

E'2G3H7&@CI26&0A&!2H8214F&

$O?C3&43HJ/7&

!
K/9,!8?!=,B/;3,,[! ! !n">./!M">>/;3!
!
!
&/B,!8?!-;.BF[!! ! ! 5I!2/3"/.0!6aa5!
!
!
&/B,!=,B/;3,=[!! ! 6a!#/.AF!4564!
!
!
&,B/;3;3D!$"BF8.;B0[!! ! #/<=;@,>!C8<;A,!*,.@;A,>!
!
!
783=;B;83!8?!$..,>B[!!! K,/.!#&C!H??;A,,G!e,/B,3!83!BF,!-8=0!/3=!>B89/AF!83!BF,!7L

*,AB;83!>A/.J!-.,/>B>!>X",,U,=J!>:./0,=!:,::,.!>:./0J!
F/3=A"??,=!/3=!@,.-/<<0!/-">,=!!

!
C</A,!=,B/;3,=[!! #/<=;@,>!C8<;A,!*,.@;A,>!
!
!
$AA,>>!B8!/!%/E0,.[!! ! n,>!
!
!
$AA,>>!B8!+/9;<0[!! SE8!:F83,!A/<<>!1!83,!B8!90!-.8BF,.!
!
!
$AA,>>!B8!#,=;A/<!!
C.8?,>>;83/<[!! ! ! n,>G!C/;3!T;<<,.!D;@,3!-,A/">,!8?!:/;3!/3=!>E8<<,3!<,DG!
!
!
!
g38E3!#,=;A/<!!
783=;B;83>[!! K83,!!
&

&

&

&

&

&

&

&

&
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;27/C18&34&7>2&/HH287N&&

!
H3!6aBF!#/.AF!4564!'!A/9,!3,/.!#&C!H??;A,!/3=!'!>/E!C8<;A,!8??;A,.>!3,/.!BF,!(S(!

\(;<</!S(!-";<=;3D]!>8!'!/>T,=!BF,9!;?!'!A8"<=!:/>>!-0!/3=!BF,0!>/;=!;B!E/>!?;3,J!'!A8"<=!D8G!e"B!
EF,3!'!A/9,!3,/.!#&C!8??;A,!/.,/J!BF,!:</A,!E/>!A8.=83,=!8??G!*8!'!/>T,=!;?!'!A8"<=!D8!/3=!
BF,0!>/;=J!K8!'!A/338B!D8G!*8!'!>B8::,=!/3=!E/;B,=!3,/.!#&C!H??;A,G!SF,!.8/=!3,/.!BF,!=88.!
E/>!A<8>,=!>8!'!A8"<=!38B!D8!?8.E/.=G!*8!'!>B8::,=!BF,.,!/3=!BF,3!-,A/">,!'!T3,E!83,!8?!
BF,!E89/3!:8<;A,!8??;A,.>! BF,.,J! '! >/;=! '! T38E!EF8!08"!/.,G!RF,3! '! >/;=! BF/B! BF,0!A/9,!
."33;3D!B8E/.=>!9,G!e,A/">,!'!>/;=!'!T38E!BF/B!E89/3!:8<;A,!8??;A,.J!F,.!3/9,!;>!d"D;0/J!'!
T38E!EF8!>F,! ;>G! !SF,0!E,.,!=.,>>,=! ;3! .;8B!D,/.!/3=!BF,.,!E,.,! ?8".!E89,3!/3=!E,.,!
<88T;3D!/B!9,!/3=!>:,/T;3D!/-8"B!9,!B8!,/AF!8BF,.Z!/3=!BF,3!BF,0!A/9,!AF/.D;3D!/B!9,!>8!
'!98@,=!/!<;BB<,!;3>;=,!/3=!/E/0G!!SF,.,!E,.,!<8B!8?!A;@;<;/3>!EF,.,!'!E/>G!SF,3!'!B.;,=!B8!D8!
;3B8!BF,!#&C!H??;A,G!!'!B8<=!BF,!:8<;A,!'!3,,=!B8!D,B!;3>;=,!B8!D,B!>89,BF;3D!?.89!BF,!8??;A,G!
SF,!C8<;A,!B8<=!9,!BF/B!'!A/338B!D8!;3B8!BF,!H??;A,G!$3=!BF,0!AF/.D,=!/3=!D./--,=!9,!@,.0!
B;DFB<0G!SF,0!=;=!38B!D;@,!/30!E/.3;3DZ!BF,0!i">B!:8;3B,=!/B!9,!/3=!>/;=!hBF;>!;>!F,.jG!!SF/B!
E/>!BF,!:8<;A,!8??;A,.!BF/B!'!T3,E!A/<<,=!d"D;0//G!SF,0!D./--,=!9,!;3!BF,!"::,.!/.9!/3=!'!
>/;=! h&83NB! F".B!9,!:<,/>,G! '?! 08"!E/3B! B8! F/3=A"??!9,! /3=! '!E;<<! D8!E;<<;3D<0!E;BF! 08"Z!
:<,/>,! =83NB! F".B! 9,jG! ! $3=! BF,! :8<;A,! .,:<;,=! hR,! E;<<! =8! ;BZ!R,! E;<<! =8! ;BjG! $3=! BE8!
:,8:<,!\A;@;<;/3>]!F,<=!90!<,D>Z!'!=8!38B!T38E!EF8!BF,.,!E,.,G!!H3,!8?!BF,!A;@;<;/3>!BF,.,J!
+/BF;9/BFJ! >/;=! B8! BF,! :8<;A,J! h*F,! \']! F/>! /! >9/<<! -/-0J! &83NB! B/T,! F,.j! G! SF,! :8<;A,!
.,>:83=,=!B8!F,.!hR,!E;<<!B/T,!F,.!/3=!E,!E;<<!T;<<!F,.jG!*8!'!-,DD,=!BF,9J!hC<,/>,!=83NB!
T;<<! 9,J! '! E;<<! D8! E;BF! 08"J! =83NB! F".B!9,j! /3=! BF,0! E,.,! -,/B;3D!9,G! SF,.,! E,.,! ?8".!
?,9/<,!:8<;A,!8??;A,.>! ;3!B8B/<!/3=!BE8!8?!BF,9!E,.,!F8<=;3D!83!B8!9,G!$3=!83,!8?!BF,9!
D./--,=!83,!8?!90!-.,/>B>G!'!A.;,=J!h;BN>!F".B;3D!9,J!;BN>!F".B;3D!9,jG!SF,!E89,3!A;@;<;/3>!
E;BF!9,!E,.,!:"<<;3D!9,!?.89!BF,!-/AT!B8!38B!<,B!BF,!:8<;A,!B/T,!9,!/3=!BF,!:8<;A,!E,.,!
D./--;3D!90!/.9>!/3=!B.0;3D!B8!:"<<!9,!?8.E/.=G!$3=!BF,3!'! ?,<<!=8E3G!#0!B8:!/3=!i,/3>!
E,.,!:"<<,=!/E/0!-0!BF,3J!F/<?!8?!90!>B89/AF!E/>!@;>;-<,!/3=!90!-8BB89>!E,.,!@;>;-<,G!'!
E/>!@,.0!,9-/../>>,=G!RF;<,! '!E/>!83!BF,!D.8"3=J! '!F,/.=!>89,83,!>/0!?.89!/-8@,J!F,.!
=.,>>!F/>!-,,3!:"<<,=!/E/0J!>89,83,!:"<<!F,.!=.,>>!=8E3G!'!>/E!>89,83,N>!<,D!\/!A;@;<;/3]!
>8!'!D./--,=!83B8!F,.!<,D!EF;<,!'!E/>!=8E3!83!BF,!D.8"3=Z!/3=!BF,!:8<;A,!BF,3!>:./0,=!90!
98"BF!/3=!,0,>!E;BF!C,::,.!*:./0G!'!=;=3NB!T38E!EF/B!E/>!F/::,3;3D!BF,3!83G!$<<!'!T38E!
E/>!;B!E/>!/!9/<,!:8<;A,!8??;A,.!EF8!:,::,.!>:./0,=!9,G!!M,!>:./0,=!9,!BF.,,!B;9,>G!SF/B!
'!T38EG!!
!
RF,3!'!.,D/;3,=!A83>A;8">3,>>!'!E/>!;3>;=,!BF,!i,,:!/3=!>89,83,!E/>!:.,>>;3D!90!AF,>BG!!
*8! '! A.;,=! :<,/>,! =83NB! F".B! 9,J! '! ?,,<! A</">B.8:F8-;AJ! :<,/>,! <,B! 9,! D8! 8"B>;=,G! $!
:8<;A,E89/3! BF,.,! B8<=!9,!hR,!E;<<!38B! B/T,!08"!8"B>;=,J! B8=/0!E,!E;<<! T;<<! 08"jG! '!E/>!
=8E3!;3>;=,!BF,!i,,:!/3=!BF,0!:"B!F/3=A"??>!83!90!F/3=>!/3=!?,,BG!'!F/=!:/;3>!/<<!8@,.!9,!
/3=! >E,<<;3D>! 83! 90! /.9>! /3=! <,D>G! '! =83NB! T38E! EF,BF,.! '! E/>! F;B! -0! BF,! -/B83! 8.!
>89,BF;3D!,<>,G!!!$<<!'!T38E!E/>!;B!E/>!,QB.,9,<0!:/;3?"<!/3=!BF,.,!E,.,!>E,<<;3D>!/<<!8@,.!



!
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9,G!*8!'!B8<=!BF,9J!h&83NB!-,/B!9,!":G!'B!;>!38B!B88!<83D!/D8!BF/B!'!F/=!/!-/-0!-0!!7/,>/.;/3!
*,AB;83G!RF,3!'!>/;=!BF/B!BF,!:8<;A,!F;B!83!90!>B89/AF!EF,.,!'!F/=!90!7L*,AB;83!E;BF!BF,;.!
?;>BG!SF,0!F;B!9,!?8".!B;9,>!BF,.,!E;BF!BF,;.!?;>BG!'!A.;,=!8"B!;3!:/;3G!'!T,:B!>/0;3D!h=83NB!F".B!
9,N! /3=! BF,0! B8<=! 9,! h&;=! 08"! F/@,! B8! A89,! F,.,bj! *8! '! >/;=! >/9,! />! 08"! '! F/@,! /!
A83>B;B"B;83/<!.;DFB!B8!E/<T!83!BF,>,!>B.,,B>G!$3=!BF,3!BF,0!B8<=!9,!hV8!/3=!+oog!08".!8E3!
98BF,.jG!*8!'!D8B!@,.0!":>,B!/3=!'!B8<=!F,.!BF/B!'!A8"<=!=8!;B!E;BF!F,.!?/BF,.G!RF,3!'!>/;=!
BF/B!BF,0!>B/.B,=!-,/B;3D!9,!":!E;BF!BF,;.!?;>B!/D/;3G!SF,.,!E,.,!BE8!9/<,!:8<;A,!8??;A,.>!
B,<<;3D!BF,!?,9/<,!8??;A,.>J!hg;<<!F,.G!&83NB!<,B!F,.!D8jG!
!
SF,3!BF,0!B88T!B8!9,!B8!BF,;.!Mp!3,/.!BF,!d,:"-<;A!*X"/.,G!e0!BF,3!90!F">-/3=!D8B!BF,.,!
/3=!B8<=!BF,!:8<;A,!BF/B!;B!;>!?,,=;3D!B;9,!?8.!BF,!-/-0!A/3!BF,0!<,B!9,!D8G!*H!BF,0!B8<=!9,!
hRF/B! ?,,=;3DG!SF;>!F/::,3,=!-,A/">,!08"! <,B!F,.!D8! B8! BF,!:.8B,>BjG! *8! '! >/;=! [n8"!/.,!
=,B/;3;3D!>89,83,!EF8!F/>!38B!A899;BB,=!/30!A.;9,>jG!
!
SF,3! BF,0! B88T!9,!B8!&F883;=F88!C.;>83G! '3!&F883;=F88! BF,0!=;=!38B!-,/B!">G!e"B! BF,0!
9/=,!9,!.,98@,!90!A<8BF,>!/3=!AF,AT,=!9,G!SF,0!B8<=!9,!B8!.,98@,!90!A<8BF,>!/3=!D8!
;3B8!BF,!B8;<,B!/3=!-.8"DFB!9,!/!A83B/;3,.!/3=!B8<=!9,!B8!D;@,!".;3,!>/9:<,G!SF,3!EF,3!'!
D/@,!BF,!>/9:<,!-/AT!B8!BF,9!BF,0!AF,AT,=!;B!E;BF!>89,BF;3D!/3=!B8<=!9,!h;B!;>!:8>;B;@,jG!
*H!'!>/;=!BF/B!A/338B!-,G!'!=8!38B!">,!=."D>G!*8!'!;3>;>B,=!BF/B!BF,0!AF,AT!;B!/D/;3!;3!?.83B!8?!
9,!BF,!>,A83=!B;9,G!RF;AF!BF,0!=;=!/3=!B8<=!9,!BF/B!;B!E/>!3,D/B;@,G!
!
$?B,.!BF/B!BF,0!D/@,!9,!/!:/;3!T;<<,.!-,A/">,!90!<,D!E/>!>E8<<,3G!
!
SF,0!-.8"DFB!9,!-/AT!B8!#/<,N!/.8"3=!54G`5!F8".>G!SF,0!T,:B!9,!;3!BF,!:8<;A,!>B/B;83!/3=!
/.8"3=! 5`55! /9! BF,0! >,3B!9,! F89,! /3=! >/;=! '! /9! -,;3D! :"B! "3=,.! F8">,! /..,>B! /3=! '!
A/338B!D8!8"B!8?!BF,!F8">,G!e"B!BF,0!=;=3NB!D;@,!9,!/30!=8A"9,3B>!B8!BF/B!,??,ABG!
!
SF/B!/?B,.3883!/.8"3=!6`G^5!BF,0!B88T!9,!B8!BF,!A8".BG!$3=!BF,0!F/3=A"??,=!9,!-,F;3=G!
*H!'!>/;=!;B!;>!F".B;3D!9,!A/3!BF,0!F/3=A"??!9,!B8!BF,!?.83BJ!EF;AF!BF,!:8<;A,!=;=G!SF,0!B88T!
9,!B8!A8".B!-"B!BF,0!3,@,.!B88T!9,!;3!?.83B!8?!/!i"=D,G!SF,0!T,:B!9,!8"B>;=,!BF,!A8".B!/3=!
B88T!9,!F89,!/3=!>/;=!=8!38B!D8!B8!/30!=,983>B./B;83>G!*H! '! .,:<;,=J!83<0!90!F">-/3=!
A/3!8.=,.!9,!BF/BG!
!
SF,!:8<;A,!F/=!D;@,3!9,!/!?8.9!>/0;3D!'!-.8T,!;3B8!BF,!:8<;A,!<;3,!/3=!'!E/>!B.0;3D!B8!;3?<;AB!
D.;,@8">! -8=;<0! F/.9G! '! .,?">,=! B8! >;D3! ;BG! $3=!EF,3! BF,0! X",>B;83,=!9,! &F883;=F88! '!
AF88>,!B8!.,9/;3!>;<,3BG!SF,!:8<;A,!8??;A,.>!;3!&F883;=F88!B.,/B,=!9,!E,<<G!
!
'!=,A</.,!BF/B!BF;>!>B/B,9,3B!;>!D;@,3!E;BF8"B!/30!=".,>>!/3=!/B!90!8E3!?.,,!E;<<G!!!
!
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!
!
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!
!
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=",!B8!AF/3D,!8?!V8@,.39,3B]!
!
!
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!
!
&,B/;3;3D!$"BF8.;B0[!! ! #/<=;@,>!C8<;A,!*,.@;A,>!
!
!
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>:./0,=!:,::,.!>:./0J!F/3=A"??,=!@,.-/<<0!/-">,=!/3=!
=./DD,=!;3!B8!BF,!A,3B,.!8?!M,3@,;."!C/.T!

!
C</A,!=,B/;3,=[!! #/<=;@,>!C8<;A,!*,.@;A,>!
!
!
$AA,>>!B8!/!%/E0,.[!! ! K,QB!=/0!5ac5`c4564!
!
!
$AA,>>!B8!+/9;<0[!! K8!:F83,!A/<<!D;@,3!/3=!38!/AA,>>!B8!?/9;<0!
!
!
$AA,>>!B8!#,=;A/<!!
C.8?,>>;83/<[!! ! ! K8!
!
!
g38E3!#,=;A/<!!
783=;B;83>[!! &;/-,B;A!\">,!;3>"<;3!_!B;9,>!=/;<0]J!-/AT-83,!A83=;B;83!/3=!

8:,./B,=!83!.;DFB!>F8"<=,.G!
!
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Details of Arrest 
 
 

 
Details of the arrest:  
 
 
On 19th March 2012, around 1920 Hrs, I went out to meet my husband who was waiting for 
me at the STELCO area. I happen to be passing by near barricades on the road behind the 
Family Court. I overheard one Policeman say “This nagoobalhu (dog) has to be arrested”.  
 
Within seconds, I was being dragged on the ground through the barricades by two 
Policewomen by locking their hands into my armpit. While they dragged me, they kept 
pinching my upper arms and hitting my calves on both legs and sprayed pepper spray 
through my scarf and into my arm pits inside my dress on to the body. As they dragged me, 
a Policeman kept lifting my scarf and spraying pepper spray under my scarf near the eye.  
 
After they dragged me for 20 meters, they handcuffed me with a cable tie. And again they 
dragged me for another 30 meters to the centre of the Henveiru Park. Also the 
Policewoman on the left side was squeezing both my breasts. They did not stop beating or 
the verbal abuse; “in between your legs you will find the cum of Anni, taste it and will be 
very tasty”. I was the only civilian at that time at the centre of the Henveiru Park, 
surrounded by more than 50 Police and MNDF personnel. Many of the Police as well as 
MNDF were saying over and over again “as the dismantling of the MDP tents very 
hurting?”. I replied “it does hurt as it is our own property”.  
 
After spraying pepper spray into a van, then they asked me to get into the van (air tight 
without any ventilation and without any light). After they put me into the van I requested 
them not to close the door as I might faint as I had not taken my insulin shots. Then they 
said “such weak people are behind Anni”. Then a Policewoman asked me to drink water 
from a 500ml life water bottle, only a third of water was there. The water in the bottle was 
muddy and cloudy. I told them I will not drink it and they said you think that we have put 
drugs in it.  
 
They put me in the van about 8 pm by the time we reached Police Headquarters it was 9.15 
pm. In the van there was a 17 year old boy and myself. The drove the van very fast and 
hardly slowed down on turns. On arrival at the police station they cut the cable tie. Still I feel 
the pain on my wrist. The only question they asked me was my address. I vomited twice 
during the detention. Luckily I saw a police officer I knew may be he let me go after they 
had detained me at the police station for about an hour. After the incident I have been 
having nightmares. Sometimes when my husband touches me I feel that he is one of the 
police officers who abused me. Pain in my arms continues and headache constantly.   
 
I declare that this statement is given without any duress and at my free will. 
 
 
Mariyam Waheedha 
26 March 2012 
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!
$B!6aBF!9/.AF!E,!E,.,!>B/3=;3D!/B!*8>"3!#/D"G!SF,.,!E,.,!<8B>!8?!:,8:<,!D/BF,.,=!BF,.,G!
*"==,3<0!:8<;A,9,3!A/9,!/3=!>B/.B,=!F;BB;3D!B8!BF,!:,8:<,>!E;BF!BF,;.>!.8=>!A.",<<0G!$3=!
/<>8!BF,0!E,.,!:,::,.!>:./0;3D!B8E/.=>!BF,!A.8E,=G!*89,!:,8:<,!?.89!BF,!A.8E=!E,.,!
-,/B,3!":!-/=<0!/3=!/<>8!BF,0!E,.,!;3i".,=G!!e,A/">,!8?!BF/B!E,!><8E<0!98@,!/>;=,!/3=!
E/<T,=!B8E/.=>!BF,!:8>B/<!-";<=;3DG!$.,/G!R,!>/B!/B!BF/B!.8/=!/3=!E,!E,.,!i">B!:.8B,>B;3D!
E;BF!:,/A,G!$>!>883!BF,!:.,>;=,3BN>!>:,,AF!E/>!8@,.!/B!:/.<;/9,3B!E,!D8B!A/<<!?.89!BF8>,!
:,8:<,!EF8!E,.,!/B!BF,!d///<F"D/3="!/.,/G!SF,0!B8<=!9,!BF/B!BF,!:8<;A,!/.,!?;.;3D!BF,!
B,3B>!8@,.!BF,.,G!*8!E;BF!BF,!A8":<,!8?!/AB;@;>B>!E,!E,3B!B8!BF/B!/.,/G!RF,3!E,!.,/AF!BF,.,!
E,.,!<8B>!8?!:8<;A,!/3=!#K&+!9,3!EF8!E,.,!"3B0;3D!BF,!B,3B>G!R,!B8<=!B8!BF,!:8<;A,!BF/B!
38B!=8!>8J!/3=!BF;>!;>!/3!/.,/!D;@,3!B8!8".!:/.B0!?.89!A;B0!A8"3A;<G!S!
!
SF,3!BF,!:8<;A,9,3!>B/.B,=!0,<<;3D!/B!">!E;BF!/-">;@,!</3D"/D,>G!$3=!BF,0!E,.,!E/.3;3D!">!
B8!<,/@,!?.89!BF/B!/.,/G!e"B!E,!/<>8!=;=3NB!D;@,!":J!'!B8<=!BF,9!BF/B!E,!E;<<!38B!<,/@,!?.89!
F,.,!/3=!E,!=83NB!F/@,!/30!8BF,.!:</A,!B8!D8G!$3=!98.,!8@,.!'!B8<=!BF,9!BF/B!E,!F/@,!BF,!
.;DFB!B8!>B/0!F,.,!38B!:8<;A,G!e"B!;3>B,/=!8?!<;>B,3;3D!B8!">!BF,0!>B/.B,=!">;3D!AF,/:!/3=!
B,..;-<,!E8.=>!B8!">G!SF,3!E,!<,?B!?.89!BF,.,!/3=!E,3B!B8!BF,!-/AT!8?!$&WJ!e"."U"!#/D"G!
SF,.,!E,.,!>89,!:8<;A,9,3!E,/.;3D!E;BF!=/.T!-<",!"3;?8.9G!R,!B/<T,=!B8!BF8>,!
:8<;A,9,3!:,/A,?"<<0G!R,!B8<=!BF,9!38B!B8!F/.9!8".!/AB;@;>B>!/3=!8".!/>>,B>G!R,!
.,X",>B,=!BF,9!38B!B8!/-">,!">!:F0>;A/<<0!/3=!9,3B/<<0G!SF/B!B;9,!:8<;A,!E,.,!i">B!>B/3=!
8@,.!BF,.,!E;BF8"B!AF/.D;3D!B8!/3083,G!$3=!>89,!:8<;A,!E,.,!>;BB;3D!;3>;=,!BF,!:/.TG!!
!
*"==,3<0!A8":<,!8?!:,8:<,!A/9,!-,F;3=!BF,!A.8E,=!/3=!F;B!BF,!-/..;A/=,>G!!'!=;=3NB!,@,3!
B8"AF!B8!/30!8?!BF,!-/..;A/=,>J!/3=!:8<;A,9,3!>B/3=;3D!BF,.,!A/3!A<,/.<0!>,,!BF/BG!$>!BF,!
:,8:<,!F;B!BF,!-/..;A/=,>J!:8<;A,9,3!A/9,!."33;3D!B8E/.=>!BF,!A.8E=G!$3=!BF,0!-/.D,=!83!
BF,!A.8E,=G!SF/B!B;9,!/<<!8?!">!E,.,!>B"AT!;3>;=,!BF,!A.8E,=G!C8<;A,!E,.,!-,/B;3D!B8!BF,!
:,8:<,!E;BF!.8=>!/3=!">;3D!/-">;@,!</3D"/D,>G!'!BF8"DFB!BF/B!BF8>,!:8<;A,!F/@,!38B!<,/.3,=!
/30!9/33,.!F8E!B8!B.,/B!E;BF!:,8:<,!/3=!B8!.,>:,AB!8BF,.>G!*"==,3<0!BE8!:8<;A,!E89,3!
A/9,!A<8>,.!B8!9,!/3=!F8<=!83!BF,!3,AT!8?!90!=.,>>G!SF,0!:"<<,=!90!=.,>>G!SF,;.!;3B,3B;83!
E/>!B8!,Q:8>,!9,!B8!9,=;/!8@,.!BF,.,!/?B,.!9/T;3D!9,!"3=.,>>G!'!B.;,=!B8!9/T,!90!=.,>>!
<;T,!-,?8.,!/3=!BF,0!>B/.B,=!>/0;3D!/-">;@,!E8.=>G!SF,0!E,.,!>/0;3D!BF/B!BF,0!E;<<!=8!
EF/B,@,.!BF,0!E/3B!B8!=8!E;BF!">G!*"==,3<0!BF,0!:,::,.!>:./0,=!83!90!,0,>!E;BF!
:.,>>".,G!!
!
$3=!BF,3!BF,0!>:./0,=!8@,.!90!=/"DFB,.N>!,0,>!/<>8G!*F,!E/>!i">B!6P!0,/.>!8<=G!'!>B/.B,=!
A.0;3D!-,A/">,!'!E/>!38B!-,,3!/-<,!B8!-.,/BF,!:.8:,.<0!-,A/">,!8?!>:./0>G!'3!?.83B!8?!90!
=/"DFB,.!BF,0!B.,/=!@,.0!A.",<<0!E;BF!9,G!SF,0!E,.,!=./DD;3D!90!,<=,.!=/"DFB,.G!*F,!E/>!
?/<<,3!83!BF,!D.8"3=!/3=!BF,0!E,.,!:"<<;3D!F,.!B8:!?.89!-8BF!>;=,>G!*F,!E/>!>A.,/9;3D!/3=!
>/0;3D!38B!B8!:"<<!F,.!B8:!/3=!38B!B8!=./D!F,.G!$3=!BF,3!8BF,.!:8<;A,9/3!F;B!90!08"3D,.!
=/"DFB,.!E;BF!>F;,<=G!#0!>83!;3!</E!/3=!90!08"3D,.!=/"DFB,.N>!-80?.;,3=!/<>8!E,.,!;3>;=,!
BF,!A.8E,=G!SF,0!E,.,!F;BB;3D!/<<!BF,!:,8:<,!;3!BF,!A.8E,=G!!
!
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#0!=/"DFB,.!E/>!F/<?!"3=.,>>,=!/>!BF,0!E,.,!=./DD;3D!F,.!83!BF,!D.8"3=!/3=!9,=;/!E/>!
/-<,!B8!>,,!F,.!;3!BF/B!A83=;B;83G!H3,!:8<;A,!B.;,=!B8!:"<<!90!i,/3>!/<>8G!C8<;A,9/3!F;B!83!
90!<,D!E;BF!.8=!9/30!B;9,>!/3=!90!<,D!;>!>B;<<!;3i".,=G!'!E/>!38B!/-<,!B8!E/<T!:.8:,.<0G!'3!
?.83B!8?!90!=/"DFB,.>!/3=!>83!;3!</E!BF,0!/-">,=!9,!<8BG!SF,3!BF,0!:">F,=!">!;3!B8!BF,!
@/3G!$3=!:8<;A,9/3!>/;=!BF/B!BF,0!E;<<!T,,:!">!?8.!6!983BF!/3=!">,=!/-">;@,!E8.=>G!!
!
SF,0!B88T!">!B8!*F/F,,=!M">>/;3!$=/9!-";<=;3D!/3=!?.89!BF,.,!BF,0!B88T!">!B8!
&F883;=F88G!'!.,X",>B,=!BF,9!B8!<,/@,!90!08"3D,.!=/"DFB,.!-,A/">,!>F,!E/>!"3=,.!/D,G!
R;BF!">!BF,0!/..,>B,=!/-8"B!6`!E89,3!/3=!E,.,!B/T,3!B8!&F883;=F88G!'3!BF,.,!BF,0!>/;=!
BF/B!BF,0!E/3B!B8!AF,AT!">!/?B,.!.,98@;3D!A<8BF,>G!$?B,.!AF,AT;3D!BF,0!T,:B!9,!;3!/!>9/<<!
.889G!'!/>T,=!?8.!E/B,.!?.89!BF,!:8<;A,9,3G!SF,3!BF,0!>/;=!BF/B!=.;3T!BF,!E/B,.!T,:B!
;3>;=,!BF,!.889G!!e"B!BF,!E/B,.!/@/;</-<,!BF,.,!E/>!A83B/9;3/B,=G!SF,!3,QB!=/0!'!E/>!B/T,3!
B8!BF,!A8".B!/>!'!E,3B!;3>;=,!/3=!0,B!'!A8"<=3NB!>;>!:.8:,.<0!83!BF,!AF/;.J!BF,!i"=D,!F,<=!BF/B!
B8!;3A.,/>,!90!/..,>B!="./B;83!B8!`!=/0>G!!C8<;A,9,3!?8.A,=!9,!B8!>;D3!/!:/:,.G!'3!BF/B!;B!
E/>!E.;BB,3!BF/B!h.,/>83!EF0!'!E/>!/..,>B,=!;>!-,A/">,!8?!;3@8<@;3D!;3!?;DFB>!E;BF!:8<;A,!
/3=!"3<;3T;3D!BF,!:8<;A,9,3!.8E>j!-"B!'!=;=3NB!>;D3!83!;B!-,A/">,!/<<!BF/B!E/>!/!<;,G!
!
'!B8<=!BF/B!'!E/3B,=!B8!B/<T!90!</E0,.G!RF;<,!'!E/>!T,:B!;3!&F883;=F88J!?.89!90!?/9;<0!BF,0!
>,3B!/!E/B,.!A/>,!B8!9,G!e"B!BF,!:8<;A,!<;,=!B8!9,!/3=!>/;=!BF/B!BF,0!=;=3NB!.,A,;@,!/30!
E/B,.!A/>,G!$<<!BF,!:,8:<,!/..,>B,=!E;BF!9,!E,.,!A89:</;3;3D!/-8"B!BF,!=.;3T;3D!E/B,.!
-,A/">,!BF,!E/B,.!/@/;</-<,!BF,.,!E,.,!38B!:".,!,38"DF!B8!=.;3TG!$3=!>89,!:,8:<,!E,.,!
?/A;3D!F,/BF!:.8-<,9>!-,A/">,!8?!=.;3T;3D!BF/B!E/B,.G!'!E/3B!B8!D;@,!:"3;>F9,3B!B8!BF8>,!
:8<;A,!EF8!B.,/B,=!E;BF!">!A.",<<0!/3=!B8!BF8>,!EF8!/-">,!">G!!
!
!
'!=,A</.,!BF/B!BF;>!>B/B,9,3B!;>!D;@,3!E;BF8"B!/30!=".,>>!/3=!/B!90!?.,,!E;<<G!!
!
$.,,>F/!$<;!
!
&/B,!4_BF!#/.AF!4564!
!
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!

&

(0H/>CJ&+>/CM/6&

&

\d,:8.B!D;@,3!-0!F;9>,<?]!
!
!
!
K/9,!8?!(;AB;9[! ! ! '-./F;9!*F/;U/3!!
!
&/B,!8?!e;.BF[! ! ! ! 4a!&,A,9-,.!6aI6!!
!
&,>;D3/B;83[! #&!8?!d8>,3!M8<=;3D>!C@BG!%B=G!e">;3,>>9/3!1!

*,A".;B0!<8AT;3DcF89,!/"B89/B;83!>0>B,9!!
!
!
&/B,!'3A;=,3B!HAA"..,=[! ! 46!#/.AF!4564!!
!
M"9/3!d;DFB>!(;8</B;3D!$"BF8.;B0[! #/<=;@,>!C8<;A,!*,.@;A,>!!
!
!
C</A,!'3A;=,3B!8AA"..,=[! ! $B!@;AB;9N>!F89,!1!K/."D;>!(;<</!!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!!
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;27/C18&34&7>2&!OJ/6&'C@>78&,C31/7C36&

&

&

H3!46!#/.AF!4564J!/B!/.8"3=!aG`_:9!'!E/>!i">B!<,/@;3D!F89,!B8!D8!B8!M/."D,!/>!">"/<G!
$?B,.!/!>F8E,.!'EF,3!'!:/>>,=!BF.8"DF!BF,!9/;3!=88.J!'!>/E!90!A8">;3!$<;!*F/F!>;BB;3D!83!
BF,!i8/<;!;3!/!3/..8E!:/BFE/0!i">B!-,?8.,!BF,!9/;3!D/B,G!e8BF!8".!F8">,>!/.,!.;DFB!3,QB!B8!
,/AF!8BF,.!/3=!E,!-8BF!\;3A<"=;3D!8".!?/9;<0]!>F/.,!BF;>!:/BFE/0G!R,!-8BF!F/@,!=;??,.,3B!
:8<;B;A/<!@;,E>[!'!/9!/3!#&C!>"::8.B,.!EF;<,!$<;!*F/F!;>!/!9,9-,.!8?!BF,!#/<=;@,>!C8<;A,!
*,.@;A,!/3=!-,;3D!/!:8<;A,9/3!F,!>"::8.B>!BF,!A"..,3B!C.,>;=,3B!R/F,,=!EF8!A/9,!B8!
:8E,.!;3!/!A8":!=N,NB/BG!R,!F/=!-,,3!@,.0!A<8>,!.,</B;@,>!"3B;<!P!+,-."/.0!4564G!M8E,@,.J!
>;3A,!BF,3!E,!F/=!=;??,.,3B!:8<;B;A/<!8:;3;83>!/3=!E,!=,-/B,=!83!/3=!8??G!e,?8.,!BF;>!=/0J!
83!>,@,./<!8AA/>;83>!BE8!-.8BF,.>!\$3;<!/3=!*F/9/F]!8?!$<;!*F/F!F/=!BF.,/B,3,=!90!
98BF,.!>/0;3D!BF/B!BF,0!E8"<=!-,/B!9,!/3=!T;<<!9,!-,A/">,!8?!BF,!A83?.83B/B;83>!
F/::,3;3D!-,BE,,3!9,!/3=!$<;!*F/FG!RF,3!'!>/E!$<;!*F/FJ!'!B8<=!F;9!B8!D,B!":!?.89!90!
98BF,.N>!i8/<;G!M,!.,:<;,=!>/0;3D!BF/B!F,!E;<<!38B!D,B!":G!$D/;3J!'!B8<=!F;9!B8!D,B!":!.,?,..;3D!
B8!F;9!/>!/!B,..8.;>BG!M,!BF,3!D8B!?".;8">!/3=!i"9:,=!/B!9,!/3=!D./--,=!90!#&C!-/=D,!
BF/B!'!E8.,!83!90!B!>F;.BG!'!D./--,=!-8BF!8?!F;>!F/3=>J!-"B!F,!-,;3D!-";<B!9"AF!-;DD,.!BF/3!
9,!>B/.B,=!>E;3D;3D!9,!?.89!>;=,!B8!>;=,G!#0!98BF,.!./3!8"B>;=,!EF,3!>F,!F,/.=!">G!*F,!
B.;,=!B8!.,<,/>,!9,!?.89!F;9!E;BF8"B!/30!<"ATG!M8E,@,.J!>F,!F,<=!83!B8!9,G!$<<!'!=;=!E/>!
B.0!B8!F8<=!F;>!F/3=!;3!>,<?!=,?,3>,!B8!-<8AT!F;9G!&".;3D!BF;>!EF8<,!B;9,!F;>!98BF,.!/3=!F;>!
>;>B,.!;3!</E!F/=!A89,!8"B!B8!E/BAF!-"B!=;=!38BF;3D!B8!>B8:!F;9G!+;3/<<0!F,!<,B!D8!/3=!90!
98BF,.!B88T!9,!;3>;=,!BF,!F8">,G!R;BF!BF,!A8998B;83!F/::,3;3D!=8E3>B/;.>!90!>;>B,.!
\*F;-/3/!$-="<!*/BB/.]J!F,.!F">-/3=!\M">>/;3!*F/?,,]!/3=!90!-.8BF,.!\M/>>/3!$?<//9]!
A/9,!=8E3>B/;.>G!$B!BF;>!989,3B!BF,!>;B"/B;83!>,,9,=!=;??">,=!/3=!,@,.0BF;3D!>,,9,=!
38.9/<G!

$!?,E!9;3"B,>!</B,.J!/!D.8":!8?!P!/.9,=!:8<;A,9,3!-/.D,=!;3B8!90!F8">,!/3=!B.;,=!B8!B/T,!
9,!;3B8!A">B8=0G!#0!-.8BF,.!/3=!-.8BF,.!;3!</E!.,98@,=!BF,9!?.89!BF,!F8">,!>/0;3D!BF/B!
BF,.,!E/>!38!A8".B!8.=,.G!M/>>/3!$?<//9!/3=!M">>/;3!*F/?,,!A83B;3",=!B8!B/<T!E;BF!BF,!
:8<;A,!8??;A,.>!B.0;3D!B8!?;3=!/!:,/A,?"<!E/0!B8!B/T,!9,!;3B8!X",>B;83;3DG!M8E,@,.J!A</;9;3D!
BF/B!BF,!A899/3=!A,3B,.!F/>!;3?8.9,=!BF,9!B8!.,98@,!9,J!BF,0!/<<!AF/.D,=!/3=!A/9,!
;3B8!BF,!F8">,!?8.A,?"<<0!:">F;3D!8??!90!?/BF,.G!$B!BF;>!:8;3B!90!-.8BF,.!;3!</E!'-./F;9!
$>;9!F/::,3,=!B8!-,!;3!BF,!F8">,!/3=!F,!B.;,=!B8!>B8:!BF,9!?.89!/BB/AT;3D!9,G!SF,!:8<;A,!
>B/.B,=!>F8"B;3D!/3=!BF,0!>/;=!BF,0!E/3B,=!B8!B/T,!9,!?8.!;3@,>B;D/B;83G!#,/3EF;<,J!90!
E;?,J!BE8!8?!90!>;>B,.>!/3=!90!98BF,.!E,.,!/<<!F8<=;3D!83!B8!9,!/>!BF,!:8<;A,!E,.,!B.0;3D!
B8!>3/BAF!9,!/E/0!?.89!BF,9G!'!B8<=!BF,9!38B!B8!F".B!/30!8?!90!?/9;<0!9,9-,.>!/3=!;?!
BF,0!E,.,!D8;3D!B8!.,98@,!/30!8?!90!?/9;<0!9,9-,.>!BF/B!E,.,!F8<=;3D!9,J!'!.,X",>B,=!
BF,9!B8!=8!>8!-0!/!?,9/<,!:8<;A,G!SF,.,!E,.,!38!:8<;A,E89,3!/B!BF;>!B;9,G!SF,.,!E,.,!
83<0!9,3G!SF,3!83,!8?!BF,9!B88T!/!A/3!8?!:,::,.!>:./0!/3=!BF.,/B,3,=!90!>;>B,.!B8!D,B!
/E/0!?.89!9,G!$38BF,.!:8<;A,9/3!D./--,=!90!08"3D,>B!>;>B,.N>!\M/EE/!r/;3/!1!4`!0,/.>!
8<=]!B.8">,.!/3=!B8.,!;BG!SF,3!F,!D./--,=!F,.!/.9!:"<<;3D!/3=!B"DD;3D!83!F,.!B!>F;.BG!SF,!
38;>,!BF,0!E,.,!9/T;3D!E/>!>8!<8"=!BF/B!>89,!8?!BF,!>9/<<!AF;<=.,3!><,,:;3D!;3!8".!F8">,!
E8T,!":G!$983D>B!BF,9!E/>!90!a!983BF!8<=!=/"DFB,.G!$B!BF;>!989,3B!/D/;3!M">>/;3!
*F/?,,J!#/Fi88-!$-="<</F!/3=!M/>>/3!$?<//9!B/<T,=!B8!BF,!:8<;A,!8??;A,.>!/D/;3!B8!?;3=!/!
98.,!:,/A,?"<!E/0!B8!=8!BF;>G!'3!.,>:83>,!?;@,!8?!BF,!:8<;A,!:,.>83/<!<,?B!BF,!F8">,!EF;<,!
BE8!>B/0,=!-/ATG!SF,3!/-8"B!/!9;3"B,!</B,.!BF,!?;@,!:8<;A,!8??;A,.>!EF8!<,?B!.,B".3,=!E;BF!I!



!
"'!

:8<;A,!:,.>833,<!?.89!BF,!>B/.!?8.A,!;3!.;8B!D,/.G!SF;>!A/">,=!98.,!A83?.83B/B;83!-,BE,,3!
BF,9!/3=!BF,!:,8:<,!;3!BF,!F8">,G!SF,3!BF,0!">,=!/38BF,.!BF.,,!98.,!:,::,.!>:./0!
-8BB<,>!B8!BF.,/B,3!">G!$D/;3!90!-.8BF,.!/3=!-.8BF,.!;3!</E!>B,::,=!;3!/3=!B/<T,=!B8!BF,!
8??;A,.>!3;A,<0!/3=!3,D8B;/B,=!/!:,/A,?"<!E/0!B8!B/T,!9,!8"B!B8!BF,!i,,:J!83!BF,!A83=;B;83!
BF/B!BF,0!B/T,!9,!B8!V/<8<F"!'3@,>B;D/B;83!W3;B!/3=!BF/B!90!98BF,.!E8"<=!-,!B/T,3!/<83D!
E;BF!9,!/>!BF;>!E/>!38B!/3!/..,>B!-"B!?8.!;3@,>B;D/B;83G!SF,0!/D.,,=!/3=!'!E;BF!90!98BF,.!
>B/.B,=!E/<T;3D!E;BF!BF,!6Y!8.!>8!:8<;A,!8??;A,.>!>"..8"3=;3D!">G!

$!:8<;A,!i,,:!E/>!E/;B;3D!8"B>;=,!BF,!F8">,!B8!B/T,!9,J!-"B!/>!E,!/::.8/AF,=!BF,0!B.;,=!B8!
:"<<!90!98BF,.!/E/0!?.89!9,!/3=!B.;,=!B8!:"B!9,!/<83,!;3!BF,!i,,:J!F8E,@,.!90!98BF,.!
=;=!38B!<,B!D8!/3=!BF,0!:"B!90!98BF,.!/3=!9,!;3!BF,!i,,:G!$?B,.!'!E/>!:"B!;3!BF,!i,,:!BF,0!
B.;,=!B8!/..,>B!90!?/BF,.!\#88>/!#8F/9,=!&;=;]!/3=!90!>;>B,.!\#/.;0/9!K,,3/]G!SF,.,!
E/>!83,!:8<;A,9/3!;3!BF,!?.83B!>,/BG!#0!98BF,.!/3=!'!E,.,!>;BB;3D!-,F;3=!F;9!/3=!-,F;3=!
">!E,.,!BF.,,!8BF,.!:8<;A,9,3J!BF,3!BF,0!/<<8E,=!/!A;@;<;/3!;3>;=,!BF,!i,,:!-0!BF,!3/9,!8?!
*F/?"J!EF8!'!F/@,!38!/??;<;/B;83!E;BFG!RF;<,!=.;@;3DJ!BF,!:8<;A,!/3=!BF,!A;@;<;/3!E,.,!/<<!
>F8"B;3D!/-">,!/B!9,!;3!@,.0!?;<BF0!</3D"/D,G!'!-,DD,=!BF,9!B8!>B8:!=8;3D!BF/B!-,A/">,!90!
98BF,.!E/>!BF,.,G!M/<?E/0!BF.8"DF!BF,0!>/;=!BF,0!E,.,!D8;3D!B8!B/T,!9,!B8!$BF8<F"@,F;G!

RF,3!E,!D8B!B8!$BF8<F"@,F;J!E,!E,.,!<,?B!;3!BF,!8:,3!/.,/G!$<;!*F/F!E/>!8"B>;=,!/B!BF;>!
B;9,G!$?B,.!/-8"B!65!9;3"B,>!8?!E/;B;3DJ!/!B/<<!:8<;A,9/3!EF8!E/>!@,.0!/DD.,>>;@,!/B!F89,!
A/9,!/3=!>/;=!BF/B!90!98BF,.!A/338B!-,!BF,.,G!*8!'!B88T!F,.!":!B8!BF,!D/B,J!EF;<,!'!E/>!
E/<T;3D!-/AT!B8!EF,.,!'!E/>!>,/B,=J!'!>/E!BF,!EF8<,!A.8E=!8?!:8<;A,9,3!BF/B!A/9,!B8!90!
F8">,!E,.,!BF,.,G!H3,!8?!BF,9!./;>,=!F;>!?88B!/>!'!E/<T,=!B8!BF,!AF/;.!/3=!'!B.;::,=!-"B!'!
=;=!38B!?/<<G!$<;!*F/F!BF,3!>3,,.,=!/B!9,!>/0;3D!/-">;@,!BF;3D>G!'!>/;=!;?!F,!E/3B,=!B8!-,/B!
9,!F,!A8"<=!=8!;B!/>!'!/9!-.8"DFB!"3=,.!BF,;.!:8E,.!38EG!H3,!8?!BF,!:8<;A,9,3!BF,.,!BF,3!
/>T,=!9,!B8!D8!B8!;3@,>B;D/B;83!.889!6J!EF;AF!E/>!/3!,QB.,9,<0!F8B!/3=!F"9;=!:</A,G!'!
E/>!>E,/B;3D!:.8?">,<0!/3=!?,,<;3D!=;UU0G!SF,.,!E,.,!`!:8<;A,Z!6!E89/3!/3=!4!9,3!1!/<<!
%/3A,!

A8.:8./<!<,@,<>G!G!H3A,!;3>;=,!BF,0!D/@,!9,!90!'&!A/.=!EF;AF!BF,0!B88T!?.89!9,!EF,3!'!
,3B,.,=!BF,!;3@,>B;D/B;83!.889G!SF,3!BF,0!>B/.B,=!/AA">;3D!9,!8?!-,/B;3D!":!/!:8<;A,9/3!
/3=!>F8"B,=!/B!9,!;3!?;<BF0!E8.=>G!R;BF;3!BF,!BE8!F8".>!'!>:,3B!BF,;.!83,!A;@;<;/3!/<83D!
E;BF!BF,!:8<;A,!EF8!A/9,!;3B8!90!F8">,!A/9,!;3B8!BF,!.889!/3=!BF.,/B,3,=!9,!/D/;3G!

RF/B!>,,9,=!<;T,!4!F8".>!</B,.J!4!</E0,.>!3/9,=!$?,,?!/3=!*F;//."!A/9,!B8!>,,!9,J!'!E/>!
/>T,=!B8!A89,!8"B!?.89!BF,!;3@,>B;D/B;83!.889!B8!9,,B!E;BF!BF,9G!$?,,?!>/E!BF/B!'!E/>!
38B!;3!/!D88=!>B/B,!>/;=!BF/B!;B!E8"<=!-,!8T!/3=!F,!=8,>!38B!BF;3T!BF/B!BF,0!E8"<=!B8.B".,!
9,J!-"B!'!9;DFB!F/@,!B8!>B/0!;3!?8.!BF,!3;DFBG!RF,3!BF,!%/E0,.>!<,?B!'!E/>!>/B!;3!?.83B!8?!BF,!
;3@,>B;D/B;83!.889!4G!H3A,!BF,0!?;3;>F,=!B/T;3D!$<;!*F/FN>!>B/B,9,3B!'!E/>!/>T,=!B8!D8!B8!
;3@,>B;D/B;83!.889!4G!SF;>!.889!E/>!/!-;B!98.,!:<,/>/3B!/3=!/;.0G!%/3A,!A8.:8./<!K/"?/<!
BF,3!A/9,!/3=!B88T!90!>B/B,9,3B!;3!BF,!:.,>,3A,!8?!</E0,.!M/>,,3!/3=!+/.,,=!/3=!B88T!
:;AB".,>!8?!90!E8"3=>!/3=!-.";>,>G!M,!/>T,=!;?!'!E/3B,=!B8!B/<T!B8!$<;!*F/FJ!'!>/;=!;?!F,!
E/3B>!B8!>:,/T!'!F/@,!38!8-i,AB;83G!$B!/.8"3=!`G`5/9!'!E/>!.,<,/>,=G!

SF/B!3;DFB!90!>;>B,.!2,,U/!$-="<!*/BB/.!>:8T,!B8!BF,!7899;>>;83,.!8?!C8<;A,!$-="<</!d;0/U!
.,D/.=;3D!BF,!,@,3B>!BF/B!8AA"..,=G!SF,!3,QB!=/0!F,!F/=!>,3B!BE8!8BF,.!:8<;A,9,3!B8!90!



!
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F8">,!B8!?".BF,.!;3@,>B;D/B,!BF,!A/>,G!R,!A/9,!B8!T38E!BF/B!BF,.,!E/>!38!>"AF!.,:8.B,=!
A/>,!/3=!38!>,3;8.!:,.>833,<!E/>!/E/.,!8?!BF;>!,@,3BG!*8!'!/>>"9,!BF/B!'!E/>!BF.,/B,3,=!
/3=!B/T,3!B8!:8<;A,!"3i">B<0!=",!B8!/!?/9;<0!.;?B!-,BE,,3!9,!/3=!90!A8">;3G!'!9/0!F/@,!F/=!
/3!/.D"9,3B!E;BF!$<;!*F/FJ!-"B!383,!8?!90!?/9;<0!9,9-,.>!=,>,.@,!B8!D8!BF.8"DF!BF,!
8.=,/<!BF,0!=;=G!'!E/3B!i">B;A,!?8.!BF,;.!A/<<8">!/AB;83>!/3=!A/">;3D!"33,A,>>/.0!:/;3!/3=!
F"9;<;/B;83!B8!90!?/9;<0!EF;<,!E,!E,.,!/B!F89,G!

'!=,A</.,!BF/B!BF;>!>B/B,9,3B!;>!D;@,3!E;BF8"B!/30!=".,>>!/3=!/B!90!?.,,!E;<<G!!
!!!!!
!
&/B,[!!!!4YBF!#/.AF!!4564!!
!
!
!
!
!
!
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!

$;>F/BF!*/3/J!6a!0,/.>!8<=J!E/>!:,::,.!>:./0,=!EF;<,!:/.B;A;:/B;3D!;3!/!:.8B,>B!
83!64BF!$:.;<! 4564G!RF;<,! >F,!E/>!E/>F;3D!F,.! ?/A,!E;BF!E/B,.! BF,! .;8B!:8<;A,!
A/9,! ?.89! -,F;3=! /3=! F;B! F,.! 83! BF,! -/ATGG!RF,3! >F,! ?,<<! =8E3! 83,! 8?! BF,!
:8<;A,!T;AT,=!F,.!E;BF!BF,!-88BG!*/3/!>">B/;3,=!>,@,./<!;3i".;,>!B8!F,.!?/A,G!
!
*F,!E8.T>! ?8.!#&C! 8??;A,! /3=! /<>8! >/;=! BF/B! BF,! :8<;A,! ;3! V/<8<F"! (;<"! C8<;A,!
*B/B;83!.8"B;3,<0!F/./>>!F,.G!
!

!



!
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!

$C8>/7>&+>/J>/&

!
\d,:8.B!D;@,3!-0!M,.>,<?]!

!
83!/"=;8!

!
K/9,!8?!=,B/;3,,[! ! !$;>F/BF!*F/9F/!
!
!
&/B,!8?!-;.BF[!! ! ! !
!
!
&/B,!=,B/;3,=[!! ! 6aBF!#/.AF!4564!
!
!
&,B/;3;3D!$"BF8.;B0[!! ! #/<=;@,>!C8<;A,!*,.@;A,>!
!
!
783=;B;83!8?!$..,>B[!!! !(,.-/<<0!/3=!:F0>;A/<<0!/-">,=!
!
!
C</A,!=,B/;3,=[!! &F883;=F88!&,B,3B;83!7,3B.,!!
!
!
$AA,>>!B8!/!%/E0,.[!! ! K8!
!
!
$AA,>>!B8!+/9;<0[!! !K8!
!
!
$AA,>>!B8!#,=;A/<!!
C.8?,>>;83/<[!! ! ! Kc$! ! !
!
!
g38E3!#,=;A/<!!
783=;B;83>[!! !Kc$!
!
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;27/C18&34&$HH287&

!
!
H3!6aBF!#/.AF!,@,3;3D! '!E/>!E/;B;3D!/B! BF,!=88.!8?!90!F89,!-,A/">,!90!989!E/>3NB!
.,A,;@;3D!90!A/<<>J!/?B,.!E/;B;3D!?8.!/! <83D!B;9,J!9,!/3=!90!>;>B,.!E,3B!?8.!/!98B8.!A0A<,!
.;=,G!RF;<,!E,!E,.,!A.8>>;3D!e"."U"!9/D"J!'!F,/.=!90!98BF,.N>!@8;A,!/3=!'!i">B!:/.T,=!90!
A0A<,! BF,.,G! $3=! BF,3! E,3B! <88T;3D! ?8.! 90! 989J! >F,! E/>! >B/3=;3D! i">B! ;3! ?.83B! 8?! BF,!
-/..;A/=,>J! ;B!E/>! i">B! /-8"B! >;Q! BF;.B0! C#G! $B! BF/B! B;9,!98BF,.!E/>! @,.0! /3D.0! /3=!E,!
/>T,=!F,.!B8!A89,!F89,!E;BF!">G!e"B!>F,!.,?">,=!>8!E,!i">B!E/;B,=!BF,.,!E;BF8"B!>/0;3D!
/30BF;3DG!R,!E,.,!i">B!<88T;3D!/.8"3=!/B!EF/B!E/>!D8;3D!83J!:,8:<,!BF,.,!E,.,!>F8"B;3D!
/B!BF,!:8<;A,G!$B!BF/B!B;9,J!>89,!:,8:<,!EF8!A/9,!?.89!-,F;3=!">!/3=!F;B!BF,!-/..;A/=,>G!
#0!989!E/>! B.0;3D! B8! :"B! -/AT! BF,!-/..;A/=,>!EF,.,! ;B!E/>!-,?8.,! /3=! B8<=! :8<;A,! >F,!
=;=3NB!F;B!BF,!-/..;A/=,>G!!
!
$B!BF/B!B;9,!:8<;A,!E/>!>;BB;3D!/B!BF,!:/.T!3,/.-0G!d;8B!>F;,<=>!E,.,!T,:B!83!BF,!8BF,.!>;=,G!
*"==,3<0!>89,!:8<;A,!9,3!A/9,!AF/.D;3D!B8E/.=>!BF,!A.8E=!/3=!BF,!A.8E=!D8B!=;>:,.>,=G!
H3,!8?!BF,!:8<;A,!9,3!A/9,!/3=!F,<=!90!98BF,.J!/B!BF/B!B;9,!90!>;>B,.!?,<<!83!BF,!D.8"3=J!
<"AT;<0!'!=;=3NB!?/<<!/3=!:8<;A,!9,3!E,.,!0,<<;3D!/B!BF,!:,8:<,!<,?B!-,F;3=!?.89!BF,!A.8E=G!'!
/>T,=!BF,!:8<;A,!EF8!E/>!F8<=;3D!90!98BF,.J!38B!B8!F".B!F,.!/3=!'!B8<=!BF,9!90!98BF,.!
E8"<=!<,/@,!;?!/>T,=!:8<;B,<0G!e"B!BF,!:8<;A,!9/3!F;B!90!>;>B,.!E;BF!BF,!>F;,<=G!*89,!98.,!
:8<;A,!A/9,!/3=!=./DD,=!">!?.89!BF,.,G!!
!
C8<;A,9,3!E,.,!:"<<;3D!90!B!>F;.B!?.89!-8BF!>;=,>G!SF,0!E,.,!B.0;3D!B8!B,/.!8??!90!B!>F;.B!
-"B!;B!E/>!@,.0!>B.,BAF/-<,!/3=!BF,0!A8"<=3NBG!e,A/">,!BF,0!E,.,!:"<<;3D!83!90!B!>F;.BJ!90!
>B89/AF!E/>!"3A8@,.,=!/3=!:,8:<,!E,.,! B/T;3D!:;AB".,>G! '! A8"<=!F,/.!90! >;>B,.N>! A.0;3D!
-,A/">,!:8<;A,!E,.,!-,/B;3D!F,.G!#0!F">-/3=!/3=!90!>;>B,.N>!-80?.;,3=!/<>8!E,.,!BF,.,G!
SF,0!E,.,!/<>8!/>T;3D! BF,!:8<;A,!38B! B8!/-">,!F,.!:F0>;A/<<0!/3=! ;?!08"!E/3B! B8! B/T,!F,.!
:,/A,?"<<0G! '! B.;,=! B8! :.8B,AB!90! >;>B,.! ?.89! BF8>,! :8<;A,G! HBF,.! :8<;A,9,3! ">,=! :,::,.!
>:./0!83!90!98BF,.N>! ,0,>! /3=! BF,0! >B/.B,=!=./DD;3D!9,! B8E/.=>! BF,!:/.TG! SF,.,!E,.,!
>89,!:8<;A,!E89,3!B88G!#0!98BF,.!/3=!>;>B,.!?,<<!83!BF,!D.8"3=!/3=!:8<;A,!E,.,!-,/B;3D!
BF,9G!'!>F8"B,=!/B!BF,!:8<;A,!9/30!B;9,>!/3=!/>T,=!38B!F".B!BF,9G!'!B8<=!BF,!:8<;A,!A<,/.<0!
BF/B! '! /3=!90! >;>B,.! A/9,!F,.,! B8! B/T,!8".!98BF,.!F89,J! 38B! B8!:.8B,>B! /3=! /<>8! '! B8<=!
BF,9! BF/B!90! >;>B,.! ;>!"3=,.!/D,J! >F,N>! i">B!6P! 0,/.>!8<=G!e"B! ;3>B,/=!8?! <;>B,3;3D! B8!9,J!
:8<;A,9,3!E,.,!BF.,/B;3D!">!">;3D!/-">;@,!E8.=>!B8!9,!/3=!>/;=!BF/B!BF,0!E;<<!38B!<,B!">!D8!
?.89!F,.,G!SF,0!A/<<!9,!=8DJ!>A8"3=.,<J!./>A/<!/3=!>8!9/30!AF,/:!E8.=>G!!!
!
$3=!BF,3!/!:8<;A,!9/3!8@,.!B8!9,!/3=!>/;=!BF/B!'!/9!/!=8D!/3=!'!<88T!<;T,!/!D/0G!'!E/>!?,<<!'!
E/>!.,/<<0!/-">,=!-"B!F,!=;=!38B!>B8:G!$?B,.!/!EF;<,!/38BF,.!9/3!>B/3=;3D!BF,.,!E;BF!=/.T!
-<",! "3;?8.9! >/;=! BF/BJ! BF,0! E;<<! B/T,! 9,! ;3B8! BF,! -</AT! @/3J! /3=! /?B,.! 9/T;3D! 9,!
"3=.,>>,=!BF,0!E;<<!B/T,!90!3/T,=!:;AB".,>!8?!9,G!SF,0!=;=!>89,BF;3D!B8!90!F/3=J!;B!E/>!
:/;3;3D!/!<8B!/3=!'!A8"<=3NB!98@,!90!-8=0!/B!/<<G!'!.,:,/B,=<0!.,X",>B,=!BF,9!38B!B8!F/.9!
">!/3=!B8!-.;3D!90!08"3D,.!>;>B,.!3,/.!B8!9,!E;BF8"B!=./DD;3D!F,.G!e"B!38!83,!-8BF,.,=G!!
!
SF,0!-,/B!90!>;>B,.N>!-80?.;,3=!@,.0!-/=<0G!$!C8<;A,9/3!:/A,=!83!F;>!,0,>!E;BF!BF,!/3T<,!
>F8,G! M,! >A.,/9,=! <8"=<0! -,A/">,! 8?! BF,! :/;3! /3=! F,! E/>! 38B! /-<,! B8! >,,! /30BF;3DG!!
d,:,/B,=<0J! BF,0!F,<=!F;>!F,/=!/3=!E,.,!F;BB;3D!F;>!F,/=!83! BF,! i,,:G! '! />T,=!/-8"B!90!
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>;>B,.!?.89!/3=!8BF,.!:8<;A,!9,3!?.89!-,F;3=!>B/.B,=!0,<<;3D!/-">;@,!E8.=>!/B!9,G!M,!E/>!
E/.3;3D!9,!B8!T,,:!X";,BG!!
!
#,/3EF;<,!/!:8<;A,9,3!?.;,3=!8?!9;3,!A/9,!BF,.,!/3=!B88T!9,!?.89!BF,.,G!M,!/=@;>,=!9,!
38B!B8!B/<TJ!/3=!;?!'!B/<T!BF;3D>!E8"<=!-,!E8.>,!BF/3!-,?8.,G!'!B8<=!F;9!B8!-.;3D!90!989!/3=!
>;>B,.!B8!9,G!$?B,.!?,E!9;3"B,>!/!:8<;A,9,3!-.8"DFB!90!989!/3=!>;>B,.!/3=!BF,0!:">F,=!
">!;3B8!/!@/3G!#0!98BF,.!A8"<=3NB!,@,3!E/<T!:.8:,.<0Z!F,.!<,D!E/>!;3i".,=!-,A/">,!:8<;A,!
-,/B! 83! F,.! <,D! -/=<0G! *B;<<!E;BF8"B!9,.A0! BF,0! -.8"DFB! F,.! =./DD;3DG!#0!9"9! @89;B,=!
-,A/">,!:8<;A,!">,=!:,::,.!>:./0!;3B8!F,.!,0,>!/3=!98"BF!?8.A,?"<<0G!!
!
SF,3! BF,0! B88T! ">! B8! C8<;A,!M,/=!p"/.B,.>! ;3! BF,! @/3G! $?B,.! >89,! B;9,! BF,0! B88T! ">! B8!
&F883;=F88!'></3=G!RF,3!E,!E,.,!;3!&F883;=F88J!BF,0!E,.,!@,.0!A.",<G!$?B,.!B/T,3!">!B8!
BF,! ;></3=! BF,0! >/;=! BF/B! BF,0!E/3B! B8! AF,AT!,@,.083,! ;3=;@;="/<<0G! '!E/>! T,:B! ;3! /! >9/<<!
.889G! H3,! 8?! BF,! :8<;A,9/3! A/9,! ;3>;=,! BF,! .889! B8! AF,AT! 9,G! $D/;3! /38BF,.! 83,!
,3B,.,=G! SF,0! >/;=!9,! B8! .,98@,!90! A<8BF,>G! ! $?B,.! ,3B,.;3D! BF,0!=;=3NB! ,@,3! A<8>,! BF,!
=88.G!'!B8<=!BF/B!'!E83NB!.,98@,!90!A<8BF,>!"3B;<!BF,0!A<8>,!BF,!=88.G!SF,3!BF,0!A<8>,=!BF,!
=88.G!$3=!/D/;3!8BF,.!BE8!:8<;A,!9,3!B.;,=!B8!A89,!;3>;=,G!e"B!'!B8<=!BF,9!BF/B!'!E;<<!38B!
<,B! /<<! 8?! B8! AF,AT!9,!/3=! '!E;<<! 38B! .,98@,!90! A<8BF,>! ;3! ?.83B! 8?! /<<G! *8!83<0! BE8!9,3!
>B/0,=!/3=!8BF,.>!=;=3NB!,3B,.!BF,!.889G!!
!
'! .,98@,=!/<<!90! A<8BF,>! ,QA,:B!90!"3=,.E,/.! /3=!D/@,! BF,9! B8! BF8>,!:8<;A,9,3G!$3=!
BF,3!BF,0!/>T,=!9,!B8!>;BG!*8!'!=;=!<;T,!BF/B!`!B;9,>G!$?B,.!BF,0!>B.;:!>,/.AF,=!9,!BF,0!D/@,!
-/AT!90!A<8BF,>G!*;9;</.<0!BF,0!>B.;:!>,/.AF,=!/<<!E89,3!/..,>B,=G!SF,0!/<>8!B.;,=!B8!AF,AT!
>89,!E89,3!BE;A,G!SF,;.!;3B,3B;83!E/>!38B!B8!i">B!>B.;:!-"B!B8!/-">,!">!9/T,!">!3/T,=!;3!
?.83B!8?!BF,9!?8.!BF,;.!:<,/>".,G!'!?,,<!>8!>F/9,=!?8.!BF,>,!/-">;@,!/AB>!-0!BF,!C8<;A,G!R,!
F/@,!38!.,>:,AB!?8.!BF,!C8<;A,!/3098.,G!SF,0!B8<=!9,!B8!>B/0!;3!BF/B!.889G!SF,.,!E/>!38!
/30!@,3B;</B;83!/3=!E/>!.,/<<0!F8B!;3>;=,G!e,A/">,!8?!BF/B!'!E/>!"3/-<,!B8!-.,/BF,!:.8:,.<0!
/3=!E/>!F/@;3D!F,/=!-/=!F,/=/AF,!B88G!SF,0!T,:B!9,!;3>;=,!?8.!<83D!B;9,J!>8!'!/>T,=!?.89!
/!:8<;A,9/3!EF0!;BN>!B/T;3D!>8!<83D!B8!.,<,/>,!9,G!'3!.,:<0!BF,0!>/;=!BF/B!BF,0!E,.,!E/;B;3D!
?8.!7'H!B8!A89,G!!
!
RF;<,! '!E/>! >;BB;3D! ;3>;=,J! ,@,.0! :8<;A,9/3!EF8! A.8>>,=! ;3! ?.83B! 8?! BF,! =88.!E,.,! ">;3D!
/-">;@,!E8.=>!/B!9,G!*89,!8?!BF,9!>/;=!BF/B!'!/9!/!D/0!/3=!>89,!>/0>!'! <88T!<;T,!/!9/3!
/3=!>8!83G!!SF,.,!E/>!/38BF,.!A,<<!i">B!3,QB!EF,.,!'!E/>!T,:BG!'3!BF/B!A,<<!BF,.,!E/>!/!08"3D!
D;.<!T,:B!E;BF!F/3=A"??!B8!-/AT>;=,G! !$3=!F,.!F/3=!E/>!>E8<<,3!>F,!E/>!-.8"DFB!BF,.,! ;3!
BF,!:.,@;8">!3;DFBG! !SF,0!F/@,!T,:B!F,.!/<<! BF/B! B;9,!E;BF!F/3=A"??,=G!*F,!E/>!>F;@,.;3D!
-,A/">,!8?!BF,!:/;3!/3=!/D830G!*F,!E/>!.,X",>B;3D!B8!.,98@,!F,.!F/3=A"??>!8.!/B!<,/>B!B8!
AF/3D,!F/3=A"??>!B8!?.83B!-"B!38!83,!A/.,=G!!
!
$?B,.! >89,B;9,! BF,0! B88T!9,! B8! =8E3>B/;.>! B8! B/T,!9,! B8!#/<,NG! SF,.,!E,.,! /-8"B! 66!
:8<;A,9,3! />! '! /..;@,=! ;3!#/<,NG! SF,0! />T,=!9,! B8! D,B! ;3B8! BF,! @/3J! -"B! '! .,?">,=G! SF,0!
/>T,=!9,!EF/B! BF,!:.8-<,9!E/>G! '! B8<=! BF,9! BF/B!EF;<,! '!E/>! T,:B! ;3!9/<,N! :8<;A,!9,3!
E,.,! BF.,/B,3,=!9,J! /?B,.! B/T;3D!9,! ;3>;=,! BF,! @/3! BF,0!E;<<!9/T,!9,!"3=.,>>! /3=!E;<<!
B/T,!3/T,=!:;AB".,>!8?!9,G!SF,3!BF,0!B88T!9,!-/AT!B8!BF,!.889!/3=!>/;=!BF/B!BF,0!E;<<!38B!
.,<,/>,! 9,! "3B;<! /! :8<;A,! E89/3! A89,>G! '! .,X",>B,=! ?.89! BF,9! B8! .,<,/>,! 9,! >883!
-,A/">,!BF/B!=/0!90!AF;<=!E/>!38B!E,<<G!SF,3!$-8"B!64:9!BF,0!.,<,/>,=!9,!/3=!E/>!"3=,.!
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F8">,!/..,>BG!
!
'!=,A</.,!BF/B!BF;>!>B/B,9,3B!;>!D;@,3!E;BF8"B!/30!=".,>>!/3=!/B!90!?.,,!E;<<G!
!
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!
!
$;>F/BF!*F/9F/!
!
4_!#/.AF!4564!
!
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$>J2?&(A/M&+/122J&

\d,:8.B!D;@,3!-0!F;9>,<?]!
!
!
!
K/9,!8?!&,B/;3,,[!$F9,=!'0/U!*/<,,9!
!
&/B,!8?!e;.BF[!66!2"3,!6aII!
!
&,>;D3/B;83[!!Kc$!
!
&/B,!=,B/;3,=[!!6a!#/.AF!!
!
&,B/;3;3D!$"BF8.;B0[!#/<=;@,>!C8<;A,!*,.@;A,!
!
783=;B;83!8?!$..,>B[!H3!*8>"3!#/D"!EF;<,!:,/A,?"<<0!:.8B,>B;3DG!e,/B,3J!F/3=A"??,=J!
=./DD,=!;3B8!BF,!:8<;A,!@/3!>:./0,=G!M8E,@,.!'!E/>!38B!;3?8.9,=!8?!/30!.,/>83!EF0!BF,0!
/..,>B,=!9,G!!
!
C</A,!=,B/;3,=[!&F883;=F88!&,B,3B;83!7,3B.,!
!
$AA,>>!B8!+/9;<0[!!
!
$AA,>>!B8!%/E0,.[!
!
$AA,>>!B8!#,=;A/<!C.8?,>>;83/<!
!
g38E3!#,=;A/<!783=;B;83>[!!
!
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$>J2?&#/MC6&%/22J&

E'2G3H7&@CI26&0A&>CJ8214F&

!
!
K/9,!8?!&,B/;3,,[!! ! ! $F9,=!#/U;3!K/,,9!
!
&/B,!8?!e;.BF[!! ! ! ! 5Y!#/.AF!6aP^!
!
&,>;D3/B;83[!! ! ! ! *,<?!)9:<80,=!
!
&/B,!=,B/;3,=[!! ! ! 64!+,-."/.0!4564!\IG^5!:9]!
!
&,B/;3;3D!$"BF8.;B0[!! ! ! #/<=;@,>!C8<;A,!*,.@;A,!
!
783=;B;83!8?!$..,>B[!! ! ! C,::,.!*:./0,=!/3=!A/-<,!B;,=Z!38!A83=;B;83!8?!/..,>B!!

D;@,3!
!
C</A,!=,B/;3,=[!! ! ! &F883;=F88!&,B,3B;83!7,3B.,!
!
$AA,>>!B8!+/9;<0[! ! ! n,>!
!
$AA,>>!B8!%/E0,.[!
!
$AA,>>!B8!#,=;A/<!C.8?,>>;83/<[! n,>!
!
g38E3!#,=;A/<!783=;B;83>[!! ! V</"A89/!
!
!
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$0?O11/&$>J2?&Q/822J&

E'2G3H7&@CI26&0A&>CJ8214F&

!
!
&/B,!8?!e;.BF[!!!! ! ! ! 4^!$:.;<!6aII!
!
&,>;D3/B;83[!!
!
&/B,!=,B/;3,=[!!! ! ! ! 6a!#/.AF!4564!
!
M"9/3!d;DFB>!(;8</B;3D!$"BF8.;B0[!! ! #/<=;@,>!C8<;A,!*,.@;A,!
!
783=;B;83!8?!$..,>B[!!! ! ! ! d8/=!;3!?.83B!8?!#/i,,=;00/!*AF88<!D/B,!!

\$-=F/F!+,F;!#/D"]!
!
C</A,!=,B/;3,=[!! ! ! ! Kc$!
!
$AA,>>!B8!+/9;<0[! ! ! ! Kc$!
!
$AA,>>!B8!%/E0,.[! ! ! ! Kc$!
!
$AA,>>!B8!#,=;A/<!C.8?,>>;83/<[! ! n,>!E,3B!B8!F8>:;B/<!83!90!8E3!
!
g38E3!#,=;A/<!783=;B;83>[!! ! ! Kc$!
!
!
!
!
!
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#3>/J2?&+/22?&

E'2G3H7&7/D26&0A&*>CH?&</H7AF&

&

K/9,!8?!&,B/;3,,[!!#8F/9,=!*/,,=!
!
&/B,!8?!e;.BF[!6a*,:B,9-,.!6aYI!
!
&,>;D3/B;83[!!e">;3,>>!
!
&/B,!=,B/;3,=[!5a!!+,-."/.0!4564!!
!
&,B/;3;3D!$"BF8.;B0[!#/<=;@,>!C8<;A,!*,.@;A,!
!
783=;B;83!8?!$..,>B[!!K,/.!F;>!>F8:!;3!M;BF/=F88J!$=="!7;B0G!e,/B,3!E;BF!-/B83J!
F/3=A"??,=J!=./DD,=!;3B8!BF,!:8<;A,!@/3!9/=,!B8!T3,,<!=8E3!/3=!:,::,.!>:./0,=!
!
C</A,!=,B/;3,=[!!V/3!C8<;A,!>B/B;83!
!
$AA,>>!B8!+/9;<0[!
!
$AA,>>!B8!%/E0,.[!65!+,-."/.0!4564!
!
$AA,>>!B8!#,=;A/<!C.8?,>>;83/<[!64!+,-."/.0!4564!-"B!:.,>A.;-,=!9,=;A;3,!E;BFF,<=!
!
g38E3!#,=;A/<!783=;B;83>[!V</"A89/!
!
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$C8>/7>&$6CA/&

E'2G3H7&@CI26&0A&!2H8214F&

&

&

K/9,!8?!=,B/;3,,[! ! !$;>F/BF!$3;0/!
!
&/B,!8?!-;.BF[!! ! ! 6aY_!
!
&,>;D3/B;83[!!
! ! ! !
&/B,!/..,>B,=[!! ! 6a!#/.AF!4564!!
!
%8A/B;83!8?!/..,>B[! ! K,/.!*8>"3!#/D"!
!
&,B/;3;3D!$"BF8.;B0[!! ! #/<=;@,>!C8<;A,!*,.@;A,!
!
C</A,!8?!&,B,3B;83[! ! &F883;=F88!C.;>83!
!
d,/>83!?8.!$..,>B[! he,;3D!>">:,AB,=!8?!/..;@;3D!/B!/.,/>!BF/B!BF,!:8<;A,!F/=!

-<8AT,=!/3=!B8!F/@,!/BB,9:B,=!B8!?8.A;-<0!A.8>>!BF,!:8<;A,!
<;3,>Z!B8!F/@,!/BB/AT,=!/3=!;3i".,=!BF,!:8<;A,!">;3D!>F/.:!
;3>B."9,3B>J!:/@,9,3B!>B83,>!/3=!@/.;8">!8BF,.!;B,9>Z!B8!
F/@,!/BB,9:B,=!B8!=,>B.80!BF,!A899"3;B0N>!>/?,B0!/3=!
>,A".;B0Z!B8!F/@,!=/9/D,=!:.8:,.B;,>J!F89,>!/3=!8BF,.!
-";<=;3D>!8?!8.=;3/.0!A;B;U,3>!/3=!B8!:.,@,3B!BF,!:8<;A,!?.89!
A/..0;3D!8"B!BF,;.!="B;,>Gj!

!
783=;B;83!8?!$..,>B[!!! ! M/3=!A"??,=!!
!
$AA,>>!B8!/!%/E0,.[!! ! n,>!
!
$AA,>>!B8!+/9;<0[!! ! n,>!
!
$AA,>>!B8!#,=;A/<!! ! Kc/!
!
g38E3!#,=;A/<!783=;B;83>[!! !!
!
!
!
!
!
!
!
!
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;27/C18&34&$HH287&

&

H3!6aBF!8?!#/.AF!4564!>"::8.B,.>!8?!=,98A./A0!/3=!#&C!:.8B,>B,=!/D/;3>B!&.G!R/F,,=N>!
,3B./3A,!B8!8".!:/.<;/9,3BN>!AF/9-,.!B8!=,<;@,.!F;>!C.,>;=,3B;/<!/==.,>>G!SF,!#/<=;@,>!
=,?,3>,!?8.A,>!/3=!BF,!:8<;A,!-<8AT,=!BF,!,3B;.,!/.,/!8"B>;=,!BF,!:/.<;/9,3B!F8">,!/3=!
-,083=G!!
!
+8".!D.8":>!8?!:.8B,>B8.>!>B/.B,=!?.89!%83"U;0//./;0!T8<F"!B/T;3D!=;??,.,3B!.8"B,>!B8E/.=>!
BF,!:/.<;/9,3B!-";<=;3DG!$>!E,!:/>>,=!*8>"3!#/D"!E,!>/E!:8<;A,!-/..;A/=,>!/A.8>>!BF,!,3=!
8?!;BG!e/..;A/=,>!E,.,!:"B!/A.8>>!*8>"3!#/D"!/B!d8/>F/3,,!#/D"!B".3!/3=!;3!
#,=F"U;0//./;0!#/D"!/B!*8>"3!#/D"!B".3G!d;8B!:8<;A,!/3=!9;<;B/.0!<;3,=!":!-,F;3=!/<<!
-/..;A/=,>G!!
!
H".!D.8":!98@,=!":!$9,,.!$F9,=!#/D"!/3=!>B8::,=!/B!BF,!:8<;A,!-/..;A/=,>!:"B!/B!
MG#,,."-/F"."D,!,/>B!A8.3,.G!d;8B!:8<;A,!/3=!9;<;B/.0!E;BF!>F;,<=>!<;3,=!-,F;3=!BF,!
-/..;A/=,>G!H".!D.8":!>/B!=8E3!83!BF,!:/@,=!.8/=!"3=,.!BF,!F8B!>"3G!'!E/>!-,F;3=!BF,!
:.8B,>B8.>!;3!BF,!@,F;A<,!E;BF!BF,!>8"3=!>0>B,9G!'!T,:B!/==.,>>;3D!BF,!:8<;A,!/3=!#K&+!
BF/B!E,!E,.,!38B!BF,.,!B8!A83?.83B!:8<;A,!/3=!/::,/<,=!B8!BF,9!38B!B8!/BB/AT!">!/3=!
A.,/B,!@;8<,3A,!-"B!B8!i8;3!">G!'!B8<=!BF,9!E,!/.,!,Q,.A;>;3D!8".!.;DFB>!B8!?.,,=89!8?!
,Q:.,>>;83!/3=!?.,,=89!8?!/>>8A;/B;83!/3=!E,!=;=!38B!E/3B!&.G!R/F,,=!;3!8".!#/i;<;>!
AF/9-,.>G!!
!
$B!/.8"3=!66G`5J!-,F;3=!9,J!/!D.8":!8?!:,8:<,!>B/9:,=,=!;3B8!BF,!.8/=!?.89!*8>"3!#/D"!
AF/>,=!-0!.;8B!:8<;A,!/3=!9;<;B/.0!E;BF!-/B83>G!'!D8B!=8E3!?.89!BF,!@,F;A<,!/3=!>B88=!-0!;B>!
>;=,!>:,/T;3D!BF.8"DF!BF,!9;T,G!'!T,:B!.,:,/B,=<0!/::,/<;3D!B8!BF,!:8<;A,!/3=!9;<;B/.0!38B!
B8!/BB/AT!8".!:,8:<,!/3=!A.,/B,!@;8<,3A,G!
!
e0!64G6`:9J!:8<;A,!-/..;A/=,>!E,.,!:"B!-,F;3=!9,!/B!BF,!B./??;A!<;DFB!3,/.!*8>"3!#/D"G!'!
>/E!/-8"B!_5!.;8B!:8<;A,!/3=!9;<;B/.0!D/BF,.!;3!/!A.8E=!/3=!<;>B,3!B8!83,!8?!BF,9!D;@;3D!
8.=,.>G!SF,!3,QB!989,3B!BF,0!/<<!./3!/B!">!E;BF!-/B83>!./;>,=G!'!>/E!BE8!9;<;B/.0!8??;A,.>!
?/<<!=8E3!/>!BF,0!AF/.D,=!/B!">G!SF.8"DF!BF,!>8"3=!>0>B,9!'!.,:,/B,=<0!E,3B!83!/::,/<;3D!
B8!BF,9!38B!B8!-,/B!">G!SF,0!./3!:/>B!9,!/3=!'!.,9,9-,.!e./3=0!\'-./F;9!&;=;]!9/T;3D!/!
A;.A<,!/.8"3=!9,!E;BF!F;>!/.9>!/3=!BF,!:;AT":!/3=!:.8B,AB;3D!9,G!K,QB!989,3B!83,!8?!BF,!
:8<;A,!8:,3,=!BF,!=.;@,.N>!=88.!/3=!>3/BAF,=!BF,!9;T,!?.89!9,G!*883!'!?,<B!/!D.8":!8?!
:8<;A,!F8<=!9,!?;.9<0!83!,;BF,.!>;=,!/3=!-,F;3=!9,G!'!F/=!/-8"B!Y!.;8B!:8<;A,!-,F;3=!F8<=;3D!
9,!E;BF!BE8!.;8B!:8<;A,!E89,3!F8<=;3D!,/AF!8?!90!8"B>B.,BAF,=!/.9>G!e,F;3=!9,!/B!90!
,/.!'!F,/.=!/!9/3N>!@8;A,!@,.-/<<0!/-">,!9,!/3=!'!B".3,=!-/AT!B8!>,,!/!.;8B!:8<;A,9/3!E;BF!
/!-/B83!B".3!/E/0!/3=!E/<T!/E/0G!'!T,:B!B,<<;3D!BF,!:8<;A,E89,3!B8!.,98@,!BF,;.!F/3=>!8??!
9,!/3=!BF/B!'!E;<<!D8!E;BF!BF,9!@8<"3B/.;<0G!$?B,.!/!>F8.B!=;>B/3A,!BF,0!>B8::,=!9,!/3=!:"B!
90!/.9>!-,F;3=!/3=!F/3=A"??,=!9,!E;BF!/!:</>B;A!A<;:G!H3,!8?!BF,9!:"B!/!:;,A,!8?!9/>T;3D!
B/:,!/.8"3=!90!.;DFB!"::,.!/.9!/3=!E.8B,!3"9-,.!4`!83!;B!EF;<,!/38BF,.!83,!/>T,=!90!
3/9,J!/==.,>>!/3=!'&!3"9-,.G!'!/>T,=!BF,9!EF/B!'!F/=!=83,!?8.!BF,9!B8!/..,>B!9,G!SF,0!
>/;=!'!E;<<!-,!B8<=!EF,3!'!/9!hBF,.,jG!'!D/@,!BF,9!BF,!;3?8.9/B;83!EF;<,!>89,83,!E.8B,!
=8E3G!SF,3!BF,0!E/<T,=!9,!.8"3=!BF,!-<8AT!B8!/!@,F;A<,!;3!BF,!3,QB!.8/=!1!#,=F"U;0//./;0!
#/D"G!'!>/E!3,/.<0!`!@,F;A<,>!/3=!<8B>!8?!:8<;A,!/3=!9;<;B/.0!8??;A;/<>!BF,.,G!*89,!E,.,!
.,</Q;3D!;3!BF,!>F/=,G!



!
$(!

!
SF,0!E/<T,=!9,!:/>B!BF,!9/;3!D/B,!8?!#/i,,=;00/!*AF88<!;3!#,=F"U;0//./;0!#/D"!/3=!:"B!
9,!;3B8!/!:8<;A,!@/3!BF.8"DF!;B>!-/AT!=88.G!'!>/E!Y!8?!8".!9,3!F/3=A"??,=!;3!BF,.,G!SE8!
8BF,.!9,3!E,.,!>883!-.8"DFB!;3G!*89,!8?!">!E,.,!@,.0!B;DFB<0!A"??,=!/3=!/>T,=!BF,!:8<;A,!
B8!<88>,3!BF,9!-"B!BF,0!;D38.,=G!'!>/E!BF,9!A89,!E;BF!/38BF,.!=,B/;3,,!/3=!:"B!F;9!
F/.>F<0!83!8".!@/3!EF;<,!BF,0!F/3=A"??,=!F;9G!'!T,:B!B,<<;3D!BF,!:8<;A,!38B!B8!-,!.8"DF!/3=!
F".B!/30!8?!">G!
!
R,!E,.,!B/T,3!B8!BF,!:8<;A,!>B/B;83!;3!M">>,;3!$=/9!e";<=;3DG!SF,.,!E,.,!/-8"B!6_!8?!">!
;3!BF,!?.83B!<8--0!;3A<"=;3D!83,!8?!8".!E89,3!=,B/;3,,>!EF8!E/>!A.0;3D!"3>B8::/-<0G!$!
>8"3=<,>>!S(!E;BF!/!:;3T!>A.,,3!>F8E,=!-.,/T;3D!3,E>!E;BF!:;AB".,>!8?!&.G!R/F,,=!
=,<;@,.;3D!F;>!>:,,AF!EF;<,!BF,!#C>!:.8B,>B,=!;3>;=,G!*883!E,!E,.,!B/T,3!8"B>;=,!/3=!:"B!
;3B8!/!:8<;A,!@,>>,<G!SF,0!/>T,=!9,!B8!D,B!;3B8!BF,!-8/B!/3=!'!.,?">,=!>/0;3D!;B!;>!/D/;3>B!BF,!
</E!B8!B./3>?,.!:,8:<,!-0!>,/!E;BF!BF,;.!F/3=>!A"??,=G!$38BF,.!9/3!/B!/!=;>B/3A,!F,/.=!9,!
/3=!A/9,!/3=!8.=,.,=!'!D,B!;3B8!BF,!-8/BG!'!;3>;>B,=!/3=!F,!>/;=!BF,0!E;<<!.,98@,!;B!83A,!'!
D8B!;3G!H3!BF,!-8/BJ!BF,0!"3A"??,=!,/AF!8?!">!83,!-0!83,J!:"B!/!<;?,!i/AT,B!8@,.!8".!F,/=>!
/3=!BF,3!F/3=A"??,=!">!/D/;3G!*89,83,N>!:F83,!./3D!/3=!F,!>B/.B,=!B8!>:,/T!;3B8!;BG!$!
:8<;A,9/3!83!BF,!i,BB0!0,<<,=!/B!">!38B!B8!">,!8".!:F83,>G!
!
!
SF,!>:,,=!-8/B!B88T!<,>>!BF/3!_!9;3"B,>!B8!.,/AF!&F883;=F88G!$>!'!D8B!;3B8!&F883;=F88!'!
>/E!/!D.8":!8?!:,8:<,!D/BF,.,=!"3=,.!/!B.,,!/B!BF,!i,BB0G!$F,/=!'!>/E!/-8"B!45!8?!8".!9,3!
>;BB;3D!83!:</>B;A!AF/;.>!"3=,.!/!B.,,!B8!BF,!.;DFB!8?!/!A83A.,B,!B,3B!EF;<,!BE8!8?!8".!</=;,>!
>/B!B8!BF,!<,?BG!$<<!E,.,!F/3=A"??,=G!'!E/>!B/T,3!B8!EF,.,!8".!</=;,>!E,.,!/3=!/>T,=!B8!>;B!
83!/!AF/;.G!!
!
$?B,.!/!989,3B!'!E/<T,=!/A.8>>!BF,!B,3B!B8!EF,.,!8".!9,3!E,.,!/3=!-,D/3!/>T;3D!BF,9!
BF,;.!3/9,>!/3=!EF,.,!BF,0!E,.,!/..,>B,=!/3=!EF,BF,.!/3083,!E/>!:F0>;A/<<0!F".BG!'!/<>8!
-,D/3!B,<<;3D!BF,9!B8!:/>>!BF,!9,>>/D,!38B!B8!D;@,!/30!;3?8.9/B;83!8BF,.!BF/3!BF,;.!
3/9,>J!/==.,>>!/3=!'&>!/3=!/>T!?8.!/!</E0,.!/3=!38B!B8!>;D3!/30!>B/B,9,3B>G!*883!/!
:8<;A,9/3!8.=,.,=!9,!B8!D8!-/AT!B8!BF,!</=;,>!/.,/G!'!>/;=!'!E/>!AF,AT;3D!?8.!;3i".;,>G!M,!
A/<<,=!/38BF,.!8?!F;>!>,3;8.>!EF8!A/9,!/3=!8.=,.,=!9,!-/ATG!'!>/;=!BF,!9,3!E,.,!8".!
:,8:<,!/3=!'!3,,=,=!B8!>,,!EF,BF,.!/30!8?!BF,9!E,.,!;3i".,=G!M,!8.=,.,=!9,!-/AT!>/0;3D!
;B!E/>!BF,;.!."<,!B8!T,,:!9,3!/3=!E89,3!>,:/./B,=G!'!E,3B!-/AT!B8!90!AF/;.G!
!
$!D.8":!8?!:8<;A,!;3A<"=;3D!BF,!h>,3;8.j!A/9,!/3=!-,D/3!/>T;3D!X",>B;83>G!SF,0!/>T,=!
EF,BF,.!/30!8?!">!F/=!;3i".;,>!/3=!E;>F,=!B8!>,,!BF,!=8AB8.G!SF,0!AF,AT,=!8".!3/9,>J!'&>!
/3=!8".!8AA":/B;83G!R,!B8<=!BF,9!E,!3,,=,=!B8!A/<<!F89,!/3=!B,<<!BF,9!E,!E,.,!;3!
&F883;=F88G!!
!
R,!E,.,!F/3=A"??,=!?8.!3,/.<0!BE8!/3=!/!F/<?!F8".>G!R;BF;3!BF/B!B;9,J!E,!D8B!BF,!:8<;A,!B8!
<88>,3!BF,!F/3=A"??>!/.8"3=!83,!8?!BF,!E89,3!=,B/;3,,>!/>!F,.!E.;>B!T,:B!>E,<<;3D!":G!
H".!:F83,>!T,:B!.;3D;3D!/3=!:8<;A,!>/;=!E,!A8"<=!38B!">,!BF,!:F83,G!!
!
H3,!-0!83,!E/>!A/<<,=!B8!BF,!:8<;A,!/B!BF,!=,>T>G!RF,3!/<<!BF,!9,3!E,.,!=83,J!BF,0!-,D/3!
A/<<;3D!,/AF!8?!">!83,!-0!83,G!$-8"B!BE8!F8".>!>;3A,!E,!E,.,!-.8"DFB!;3J!'!E/>!-.8"DFB!B8!



!
%*!

BF,!=,>TG!SF,0!/>T,=!9,!B8!D;@,!/<<!90!-,<83D;3D>!E;BF!9,G!'!E/>!/>T,=!B8!A8"3B!BF,!A/>F!'!
F/=!/3=!BF,0!:"B!BF,!983,0!/3=!90!BE8!:F83,>!;3!BE8!>,:/./B,!,3@,<8:,>G!SF,0!/>T,=!
9,!EF/B!'!F/=!;3!90!F/3=-/DG!'!B8<=!BF,9!EF/B!'!F/=G!SF,0!B88T!90!F/3=-/DG!'!/>T,=!
EF,BF,.!'!A8"<=!T,,:!BF,!BE8!:/AT,B>!8?!?/A;/<!B;>>",>!'!F/=J!>/3;B/.0!3/:T;3>!/3=!BF,!-8BB<,!
8?!<,3>!>:./0!'!">,=!B8!A<,/3!90!D</>>,>G!SF,0!.,?">,=!B8!/<<8E!BF,!>:./0!-"B!/<<8E,=!BF,!
:;,A,!8?!A<8BF!'!">,=!B8!A<,/3!90!D</>>,>!/3=!BF,!>/3;B/.0!3/:T;3>G!'!E/>!-.8"DFB!-/AT!B8!BF,!
AF/;.G!
!
$!EF;<,!</B,.J!/!>,3;8.!:8<;A,9/3!A/9,!E;BF!BE8!8BF,.!:8<;A,9,3!/3=!/>T,=!">!EF,BF,.!
/30!8?!">!3,,=,=!B8!>,,!BF,!=8AB8.G!R,!>/;=!E,!3,,=,=!B8!A/<<!8".!?/9;<0!B8!<,B!BF,9!T38E!
E,!E,.,!;3!&F883;=F88G!M,!8.=,.,=!BF,!:8<;A,9,3!/.8"3=!B8!/../3D,!">!B8!A/<<!8".!
?/9;<;,>!/3=!E,3B!/E/0G!
!
$3!F8".!</B,.!BE8!:8<;A,E89,3!A/9,!/3=!83,!8?!BF,9!B88T!">!83,!-0!83,!B8!9/T,!8".!
:F83,!A/<<>G!'!/>T,=!EF,BF,.!E,!A8"<=!">,!8".!:F83,>!B8!A/<<!F89,!;3!BF,;.!:.,>,3A,G!*F,!
>/;=!38!/3=!B88T!">!B8!BF,!?.83B!<8--0!;3!BF,!D.8"3=!?<88.!8?!BF,!-<",!-";<=;3D!/3=!/>T,=!9,!
?8.!/!3"9-,.G!'!D/@,!90!>83N>!/3=!>F,!=;/<,=!;B!83!/!98-;<,!:F83,!/3=!EF,3!90!>83!A/9,!
83<;3,!>F,!D/@,!;B!B8!9,G!'!B8<=!90!>83!BF/B!'!E/>!;3!&F883;=F88!/3=!,@,.0BF;3D!E/>!?;3,!
/3=!38B!B8!E8..0!/3=!EF,.,!F;>!>";BA/>,!/3=!983,0!E,.,!>;3A,!F,!E/>!,Q:,AB,=!B8!<,/@,!
/-.8/=!>F8.B<0!?8.!>B"=;,>G!e,?8.,!`5!>,A83=>!;3B8!90!A83@,.>/B;83!E;BF!90!>83J!BF,!
:8<;A,E89/3!>B/3=;3D!3,QB!B8!9,!E,3B!83!8.=,.;3D!9,!B8!>B8:G!!
!
RF,3!'!E/>!-.8"DFB!-/AT!"3=,.!BF,!B.,,!'!38B;A,=!BF,!>,3;8.!'!>:8T,!B8!,/.<;,.!E;BF!BE8!
8BF,.!:8<;A,9,3!>B/3=;3D!/.8"3=!BF,!E89,3!=,B/;3,,!D.8":G!M,!/>T,=!EF,BF,.!'!E/>!
D;@,3!,38"DF!B;9,!B8!>:,/T!83!BF,!:F83,G!'!;99,=;/B,<0!>/;=!'!E/>!D;@,3!<,>>!BF/3!`5!
>,A83=>G!M,!8.=,.,=!">!B8!-,!D;@,3!98.,!B;9,!/3=!AF,AT,=!EF,BF,.!,/AF!8?!">!F/=!A/<<,=!
8".!?/9;<0G!M,!8.=,.,=!BF,!:8<;A,9,3!/.8"3=!B8!/<<8E!BF8>,!8?!">!EF8!F/=!38B!0,B!F/=!BF,!
AF/3A,!B8!F/@,!;BG!M,!E/;B,=!/3=!AF/BB,=!E;BF!">!?8.!3,/.<0!6_!9;3"B,>!-,?8.,!F,!E,3B!
/E/0G!!
!
$38BF,.!F8".!</B,.!83,!-0!83,J!E,!E,.,!B/T,3!;3B8!/!.889!EF,.,!:;AB".,>!1!?.83BJ!<,?BJ!
.;DFBJ!-/AT!8?!">!E,.,!B/T,3G!$?B,.!BF/B!E,!E,.,!B/T,3!B8!/38BF,.!.889!EF,.,!98.,!
:;AB".,>!8?!">!?.83BJ!-8BF!>;=,E/0>J!-/AT!E,.,!B/T,3!;3!?.83B!8?!/!-/AT=.8:!>F8E;3D!
9,/>".,>!;3!;3AF,>G!$!=,B/;3,,!8"B>;=,!BF,!.889!B8<=!9,!BF/B!F;>!".;3,!E/>!B,>B,=!?8.!
3/.A8B;A>!/3=!BF,0!?8"3=!;B!E/>!:8>;B;@,!,@,3!BF8"DF!F,!3,@,.!=./3T!8.!>98T,=G!'!B8<=!F;9!
B8!:/>>!BF,!9,>>/D,!B8!,@,.0-8=0!38B!B8!<8>,!>;DFB!8?!BF,!".;3,!>/9:<,!83A,!;B!E/>!D;@,3!
/3=!B,>B,=G!
!
$<98>B!,@,.0!F8".!BF,.,!E/>!/!-8/B!?.89!#/<,!E;BF!98.,!=,B/;3,,>J!/<<!E,.,!F/3=!A"??,=G!!
!
*883!<"3AF!:/AT,B>!E,.,!=;>B.;-"B,=!E;BF!:</>B;A!D</>>,>!8?!i";A,G!'B!F/=!.;A,!/3=!:8B/B8!
A"..0G!*89,!8?!">!/B,G!)/AF!B;9,!E,!/>T,=!B8!-,!B/T,3!B8!/!B8;<,B!?8.!BF,!?;.>B!B;9,J!BE8!
:8<;A,E89,3!B88T!">!83,!-0!83,G!H3,!8?!">!EF8!A/9,!?.89!BF,!B8;<,B!B8<=!9,!BF,!:8<;A,!
=,9/3=,=!".;3,!>/9:<,!?.89!F,.!/3=!B,>B,=!BF,9!?8.!3/.A8B;A>!/3=!9/=,!F,.!"3=.,>>G!!
!
$<98>B!/3!F8".!</B,.!'!/>T,=!/!:8<;A,E89/3!BF/B!'!3,,=,=!B8!D8!B8!BF,!B8;<,BG!SE8!
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:8<;A,E89,3!<,=!9,!B8!BF,!-";<=;3D!EF,.,!'!E/>!B/T,3!B8!9/T,!BF,!:F83,!A/<<G!SF,0!B88T!
9,!:/>B!BE8!.889>!BF/B!<88T,=!<;T,!;B!E/>!">,=!-0!9,=;A/<!8??;A,.>!/3=!;3B8!/!>F8.B!
A8..;=8.G!H3,!8?!BF,9!E,3B!;3>;=,!/!BF;.=!.889!83!90!.;DFB!/3=!A/9,!8"B!E;BF!/!:/AT,B!8?!
A":>G!K,QBJ!BF,0!D8B!9,!;3B8!/!.889!83!90!<,?BG!SF,!.889!E/>!/<98>B!`5!?,,B!<83D!/3=!6_!?B!
E;=,!/3=!F/=!/!B;<,=!?<88.G!SF,.,!E/>!/!>A.,,3!/3=!BE8!-,=>!1!83,!E/>!/!F8>:;B/<!-,=!/3=!
BF,!8BF,.!83,!E/>!E88=,3G!SF,0!<,=!9,!;3B8!/3!/=i8;3;3D!>9/<<,.!.889!E;BF!/!E/>F!-/>;3!
/3=!/!9;..8.!/B!BF,!?/.!,3=G!'B!F/=!BE8!.889>!83!,;BF,.!>;=,!E;BF!B8;<,B!/3=!>F8E,.G!!
!
'!E/>!/>T,=!B8!D8!;3B8!BF,!.889!83!90!<,?BG!SF,0!D/@,!9,!BF,!:</>B;A!A":!/3=!/>T,=!9,!?8.!
/!".;3,!>/9:<,G!SF,0!T,:B!BF,!=88.!8:,3!/3=!>B88=!/B!;B!<,>>!BF/3!`!?,,B!/E/0!?.89!9,!
EF;<,!'!E/>!?/A;3D!BF,9!83!BF,!B8;<,B!>,/BG!'!B8<=!BF,9!'!E/>!F/@;3D!90!:,.;8=>!F8:;3D!BF,0!
E8"<=!D;@,!9,!>89,!:.;@/A0!-"B!BF,0!=;=!38B!98@,!?.89!BF,!=88.E/0!8.!A<8>,=!BF,9G!'B!
B88T!9,!98.,!BF/3!6_!9;3"B,>!-,?8.,!'!A8"<=!?;3;>F!90!B/>T!E;BF!/3!/"=;,3A,G!R;BF;3!BF/B!
B;9,!BF,0!>/;=!'!A8"<=!A89,!-/AT!</B,.!EF,3!'!/9!.,/=0G!'!B8<=!BF,9!'!3,,=!B8!:/>>!".;3,!
/3=!'!/9!;3!D.,/B!=;??;A"<B0!E;BF!BF,9!/.8"3=G!RF,3!'!?;3/<<0!D/@,!BF,9!BF,!>/9:<,!BF,0!:"B!
/!T;3=!8?!B/:,!8@,.!;BG!'!/>T,=!BF,!:8<;A,!38B!B8!B/T,!BF,!>/9:<,!/E/0!?.89!90!>;DFB!-,?8.,!
BF,0!B,>B,=!/3=!'!E/>!E/BAF?"<!BF,0!=;=!38BG!SF,0!E/;B,=!/B!BF,!=88.!"3B;<!'!A/9,!8"B!/3=!
E/<T,=!9,!8"B!B8!BF,!-;D!.889G!$?B,.!>89,B;9,!BF,0!<;?B,=!BF,!A":!":!/3=!>/;=!h'BN>!
3,D/B;@,jG!!
!
K,QB!BF,0!">F,.,=!9,!-,F;3=!BF,!8:,3!=88.!8?!BF,!.889!/3=!/>T,=!9,!B8!B/T,!8??!90!S!
>F;.BG!K,QB!BF,0!/>T,=!9,!B8!B/T,!8??!90!-./G!SF,0!B88T!;B!/3=!AF,AT,=!;BG!SF,0!/>T,=!9,!B8!
.,98@,!90!i,/3>J!>8AT>!/3=!>F8,>G!SF,0!AF,AT,=!83,!-0!83,J!;3A<"=;3D!BF,!:8AT,B>!/3=!
F,9>!8?!90!i,/3>G!SF,3!BF,0!/>T,=!9,!B8!B/T,!8??!90!"3=,.E,/.!/3=!>X"/B!BF.,,!B;9,>G!
R;BF!BF/B!'!D/@,!BF,9!/!>".:.;>,=!<88T!/3=!>/;=!hK8j!
RF,3!'!E/>!B/T,3!-/AT!8"B>;=,!"3=,.!BF,!B.,,!'!AF,AT,=!EF,BF,.!,/AF!8?!">!E,3B!BF.8"DF!
BF,!:.8A,=".,!'!E,3B!BF.8"DFG!*89,!8?!BF,9!E8"<=3NB!D;@,!9"AF!=,B/;<!BF/3!B8!>/0!BF,0!
B88T!".;3,!>/9:<,>!/3=!=;=!-8=0!AF,AT>G!*89,!B8<=!9,!BF/B!BF,0!E,.,!/>T,=!B8!>X"/B!
3/T,=G!'B!E/>!</B,.!/?B,.!E,!E,.,!.,<,/>,=!BF/B!'!D8B!=,B/;<>!?.89!>89,!8?!">!83!F8E!BF,!
:8<;A,!=;=!h-8=0!AF,AT>jG!'!A/9,!B8!T38E!BF/B!BF,!:8<;A,!:F0>;A/<<0!AF,AT,=!"3=,.3,/BF!
E89,3N>!-.,/>B>!/3=!,@,3!B8"AF,=!BF,!-/.,!D,3;B/<;/!EF;<,!BF,0!E,.,!>X"/BB;3D!3/T,=G!
!
RF;<,!E,!E,.,!>;BB;3D!BF,.,J!'!>/E!-/BAF!/?B,.!-/BAF!8?!">!-.8"DFB!;3!/>!=,B/;3,,>G!SF,!9,3!
E,.,!B/T,3!B8!BF,;.!/.,/!EF;<,!BF,!E89,3!i8;3,=!;3!8".!/.,/!/3=!-8BF!E,.,!T,:B!/B!/!
=;>B/3A,!/E/0!?.89!,/AF!8BF,.G!K,E!A89,.>!E,.,!/<>8!T,:B!/!=;>B/3A,!/B!?;.>B!-"B!</B,.!
E,.,!9/=,!B8!i8;3!BF,!.,>BG!*89,!A/9,!E;BF!>E,<<;3D>J!<;9:>!/3=!;3i".;,>G!*89,!E,.,!
-.8"DFB!;3!E;BF!BF,;.!A<8BF,>!B8.3!/3=!>89,!E,/.;3D!/!>;3D<,!>F8,!8.!E;BF8"B!BF,9G!'!
38B;A,=!83,!8?!BF,!=,B/;3,,>!><,,:;3D!83!/!A,9,3B!:</B?8.9!-,F;3=!9,!?8.!3,/.<0!`!F8".>G!
M,!E/>!>F8B!E;BF!/!."--,.!-"<<,B!/3=!-,/B,3!-/=<0G!M,!E8T,!":!/.8"3=!=">T!/3=!B8<=!9,!
BF/B!F,!F/>!-,,3!F;B!83!F;>!F,/=!/3=!F/=!-"9:>!/3=!F/>!/!-/=!F,/=/AF,G!'!>/E!/!08"3D!
9/3!EF8!E/>!<0;3D!3,QB!B8!F;9!:"B!;3B8!/!EF,,<!AF/;.!/3=!B/T,3!B8!BF,!=8AB8.G!R,!E,.,!
38B!/<<8E,=!B8!98@,!/3=!B/<T!E;BF!,/AF!8BF,.!/.8"3=!,QA,:B!;3!BF,!>:/A,!,/AF!D.8":!E/>!
D;@,3G!
!
'3!BF,!/?B,.3883J!B,/!E/>!-.8"DFB!B8!">!"3=,.!BF,!B.,,G!SF,!?88=!E/>!@,.0!-/=!/3=!'!
38B;A,=!98>B!8?!">!=;=3NB!,/BG!RF,3!E,!/>T,=!?8.!E/B,.J!E,!E,.,!D;@,3!>9/<<!9;3,./<!
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E/B,.!-8BB<,>G!
!
%"3AF!A/9,!/3=!E,!>/B!/3=!/B,!;3!>,9;!=/.T3,>>G!$.8"3=!aG`5:9!/!B,/9!8?!BF.,,!8?!8".!
</E0,.>!/..;@,=G!H3,!8?!BF,9!A/9,!B8!">!EF;<,!BF,!8BF,.!BE8!E,3B!B8!BF,!=,B/;3,=!9,3G!
$AA8.=;3D!B8!90!</E0,.J!>F,!E/>!;3?8.9,=!8?!90!/..,>B!-0!90!?/9;<0!/.8"3=!4G55!:9!-"B!
EF,3!>F,!;3X";.,=!E;BF!BF,!:8<;A,!90!3/9,!=;=!38B!/::,/.!;3!BF,!:8<;A,!=/B/-/>,!;3!BF,;.!
=,B/;3,=!<;>BJ!/>!</B,!/>!i">B!-,?8.,!>F,!<,?B!#/<,!B8!&F883;=F88G!'!B8<=!F,.!'!E/>!/..,>B,=!
/.8"3=!64G6_:9G!!
!
C8<;A,!A/9,!B8!">!/3=!/>T,=!EF,BF,.!,@,.083,!F/>!-,,3!B/T,3!B8!BF,!h'HjG!R,!E,.,!38B!
B8<=!EF8!BF,!'H!;>!-"B!'!>"::8>,=!;B!9,/3>!'3@,>B;D/B;83!H??;A,.G!+,E!8?!">J!;3A<"=;3D!9,!
>/;=!E,!F/@,!38B!-,,3!B/T,3G!
!
e0!66G`5:9!/!B8B/<!8?!656!:.8B,>B8.>!E,.,!-.8"DFB!;3G!$983D!">!E,.,!64!E89,3J!83,!
?,9/<,!9;38.!/3=!BE8!9/<,!9;38.>G!!SF,!</>B!83,!E/>!/!?,9/<,!9;38.!EF8!E/>!/!=/"DFB,.!
8?!83,!8?!BF,!=,B/;3,,>G!*F,!E/>!F,<=!;3!BF,!:8<;A,!>B/B;83!;3!#/<,!/3=!:,.>"/=,=!B8!D;@,!/!
>B/B,9,3B!83!EF;AF!>F,!>;D3,=!-,?8.,!>F,!E/>!-.8"DFB!B8!&F883;=F88G!$!08"3D!9/3!E/>!
=":,=!B8!>;D3!F;>!>B/B,9,3B!E;BF8"B!BF,!:.,>,3A,!8?!F;>!</E0,.G!K83,!8?!">!E,.,!B8<=!8".!
.;DFB>!/3=!BF,!AF/.D,>!-0!BF,!:8<;A,!EF,3!BF,0!-.8"DFB!">!"3=,.!BF,;.!A">B8=0G!$983D!
BF8>,!/..,>B,=!E,.,!/!98BF,.!/3=!F,.!BE8!=/"DFB,.>!/3=!/!A8":<,!/3=!BF,;.!6a!0,/.!8<=!
=/"DFB,.G!!
!
'!E/>!,>A8.B,=!B8!BF,!h'Hj!":>B/;.>!BF,!-<",!-";<=;3D!B8!BF,!?;.>B!?<88.G!SF,!A<8AT!83!BF,!E/<<!
>/;=!66G^5G!*89,!8?!BF,!=,B/;3,,>!E,.,!>;BB;3D!;3!BF,!E/;B;3D!/.,/G!C8<;A,!>/B!/B!=,>T>!
-,F;3=!BF,!:/.B;B;83!=;@;=;3D!">!?.89!BF,9G!'!>/E!>89,!8?!8".!=,B/;3,,>!E;BF!BF,!:8<;A,!
EF;<,!BF,!>B/B,9,3B!8?!/..,>B!E/>!D;@,3G!'3!BF,!E/;B;3D!/.,/!'!B8<=!,@,.0!83,!8?!">!38B!B8!
D;@,!/30!;3?8.9/B;83!-,083=!3/9,!/==.,>>!/3=!'&!3"9-,.!/3=!B8!=,9/3=!/!</E0,.!/3=!
38B!B8!>;D3!/30BF;3DG!!
!
$.8"3=!64G6_J!'!F,/.=!>89,83,!A/<<!90!3/9,!/3=!'!<88T,=!":!-,F;3=!9,!B8!BF,!:8<;A,9/3!
>:,/T;3D!B8!9,!8@,.!BF,!:/.B;B;83G!M,!/>T,=!9,!?8.!90!3/9,!/==.,>>!/3=!'&G!SF,3!F,!
/>T,=!9,!EF,BF,.!'!F/=!/!3"9-,.!83!9,G!'!>/;=!0,>J!;B!E/>!4`G!M,!/>T,=!9,!EF,3!'!E/>!
/..,>B,=G!'!BF8"DFB!?8.!/!EF;<,!/3=!>/;=!;B!E/>!-,?8.,!BF,!3883!:./0,.!A/<<G!M,!>/;=!EF,BF,.!
'!E/>!/..,>B,=!3,/.!&F/."9/@/3BF/!*AF88<G!'!>/;=!'!E/3B!/!</E0,.G!M,!/>T,=!9,!B8!A89,!
8@,.!B8!BF,!=,>TG!'!E/>!D;@,3!/!:;,A,!8?!:/:,.G!'!-,D/3!B8!.,/=!;B!EF;<,!BF,!:8<;A,9/3!E/;B,=!
>B/3=;3D!8@,.!9,G!$?B,.!/!EF;<,!F,!:8;3B,=!B8!BF,!:/:,.!EF,.,!;B!>/;=!'!F/@,!90!.;DFB>!B8!
.,9/;3!>;<,3B!/3=!/!</E0,.G!'!>/;=!EF0!F,!E/>!/>T;3D!9,!X",>B;83>!-,?8.,!F,!B8<=!9,!>8G!M,!
>/;=!F,!=;=3NB!/>T!/30!X",>B;83>!.,</B,=!B8!BF,!;3@,>B;D/B;83G!'!>/;=!BF,!B;9,!/3=!:</A,!8?!90!
/..,>B!;>!=;.,AB<0!.,</B,=!B8!BF,!;3@,>B;D/B;83!/3=!;B!;>!/D/;3>B!</E!38B!B8!B,<<!90!.;DFB>!-,?8.,!
'!E/>!/>T,=!X",>B;83>G!!
!
RF,3!'!>/E!EF/B!E/>!E.;BB,3!/>!hd,/>83!?8.!/..,>B!c!>B/B">j!83!BF,!:/:,.!'!-.8T,!8"B!
</"DF;3DG!'B!>/;=[!
h'3!BF,!,@,3B!EF,.,!/!D.,/B!3"9-,.!8?!>"::8.B,.>!8?!BF,!#/<=;@;/3!&,98A./B;A!C/.B0!
D/BF,.,=!B8!:.8B,>B!B8!:.,@,3B!BF,!C.,>;=,3B!8?!#/<=;@,>!?.89!=,<;@,.;3D!BF,!C.,>;=,3B;/<!
$==.,>>!/B!BF,!>,>>;83!B8!A83@,3,!BF,!#/i;<;>!83!6a!#/.AFJ!4564J!-,;3D!>">:,AB,=!8?!
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/..;@;3D!/B!/.,/>!BF/B!BF,!:8<;A,!F/=!-<8AT,=!/3=!B8!F/@,!/BB,9:B,=!B8!?8.A;-<0!A.8>>!BF,!
:8<;A,!<;3,>Z!B8!F/@,!/BB/AT,=!/3=!;3i".,=!BF,!:8<;A,!">;3D!>F/.:!;3>B."9,3B>J!:/@,9,3B!
>B83,>!/3=!@/.;8">!8BF,.!;B,9>Z!B8!F/@,!/BB,9:B,=!B8!=,>B.80!BF,!A899"3;B0N>!>/?,B0!/3=!
>,A".;B0Z!B8!F/@,!=/9/D,=!:.8:,.B;,>J!F89,>!/3=!8BF,.!-";<=;3D>!8?!8.=;3/.0!A;B;U,3>!/3=!
B8!:.,@,3B!BF,!:8<;A,!?.89!A/..0;3D!8"B!BF,;.!="B;,>Gj!
!
'!B8<=!BF,!:8<;A,9/3!'!E;<<!38B!>;D3!BF,!:/:,.!/3=!'!3,,=!/!</E0,.G!M,!/>T,=!EF8!90!</E0,.!
;>G!'!D/@,!/!3/9,G!M,!/>T,=!?8.!90!</E0,.N>!3"9-,.G!'!>/;=!'!=83NB!.,9,9-,.!BF,!3"9-,.!
/3=!BF/B!;B!;>!;3!90!:F83,!EF;AF!BF,0!F/@,!B/T,3G!'!D/@,!90!F">-/3=N>!3"9-,.!/3=!/>T,=!
BF,!:8<;A,9/3!B8!A/<<!F;9!B8!D,B!90!</E0,.>!3"9-,.G!!
!
'!E/>!<,=!8"B!8?!BF,!.889!/3=!>/E!98.,!=,B/;3,,>!;3!BF,!E/;B;3D!/.,/G!SF,0!B88T!9,!
=8E3>B/;.>!"3=,.!/!B.,,!EF,.,!98.,!=,B/;3,,>!EF8>,!-,,3!B8!BF,!'H!.,9/;3,=G!
!
$.8"3=!6G`5/9J!/<<!64!8?!">!/3=!BF,!?,9/<,!9;38.!E,.,!D;@,3!9/B!/3=!/!:;<<8EG!'3>;=,!BF,!
:;<<8E!A/>,!E/>!/!?8<=,=!B8E,<J!/!:</>B;A!:</B,!/3=!9"DJ!/!>9/<<!B"-,!8?!B88BF:/>B,!/3=!/!
B88BF-.">FG!'!B8<=!BF,9!EF0!BF,0!F/@,!:"B!/<<!8?!BF,!>B"??!;3>;=,!BF,!:;<<8E!A/>,!/3=!;B!;>!
"3F0D;,3;AG!SF,0!>/;=!B8!9/T,!;B!,/>0!?8.!">!B8!A/..0!BF,9G!R,!E,.,!/<<!B/T,3!B8!BF,!-;D!
.889!EF;AF!F/=!BF,!/=i8;3;3D!B8;<,B>!EF,.,!E,!E,.,!B/T,3!,/.<;,.G!SF,!?<88.!E/>!98::,=!
/3=!>B;<<!38B!=.0!EF,3!E,!E,3B!;3G!)@,.0BF;3D!;3>;=,!BF,!.889!E/>!98@,=!;3B8!/!A8.3,.G!
RF;<,!>89,!8?!">!/<<!:.,:/.,=!8".>,<@,>!B8!><,,:!BF,!98.,!B;.,=!83,>!E,.,!/<.,/=0!<0;3D!
=8E3G!R,!E,.,!<"AT0!BF/B!BF,!A,<<>!E,.,!8@,.A.8E=,=!1!BF,!83<0!.,/>83!EF0!E,!E,.,!38B!
98@,=!B8!/!A,<<G!H3,!8?!BF,!BE8!-/BF.889>!F/=!/!-.8T,3!<8ATG!
!
SF,!=88.!8?!BF,!.889!E/>!8:,3!E;BF!`!:8<;A,E89,3!/B!;BG!*"==,3<0!BF,0!A/<<,=!BF,!9;38.!
?8.!/!-8=0!AF,AT":G!$>!>F,!E/>!/<.,/=0!<0;3D!=8E3!B8!><,,:!>F,!E/>!@,.0!.,<"AB/3B!B8!D,B!
":!/3=!BF,!:8<;A,E89/3!;3!/!@,.0!/3D.0!B83,!B8<=!F,.!B8!A89,!8"BG!M,.!98BF,.!D8B!":>,B!
/-8"B!F,.!-8=0!AF,AT":!/3=!E,3B!8"B!/3=!>B88=!<88T;3D!;3B8!BF,!8::8>;B,!.889!EF,.,!;B!
E/>!=83,G!SF,!3,QB!83,!E/>!A/<<,=!/3=!'!F,/.=!BF,0!>/0!hH3,!/B!/!B;9,J!A89,!8"BjG!'!D8B!":!
/3=!A/9,!8"B!8?!BF,!.889G!SF,.,!E,.,!`!8?!BF,9!/3=!'!B8<=!BF,9!BF/B!E,!F/@,!/<.,/=0!
-,,3!h-8=0!AF,AT,=jG!SF,0!>/;=!;B!;>!BF,;.!:.8A,=".,!B8!=8!h-8=0!AF,ATj!-,?8.,!E,!E,.,!
:"B!;3B8!/!A,<<G!'!>/;=!BF,0!F/@,!/<.,/=0!=83,!-8=0!AF,AT;3D!/3=!E,!F/@,!-,,3!"3=,.!BF,;.!
>".@,;<</3A,!>;3A,!BF,3G!SF,0!>/;=!;B!;>!/<E/0>!BF,;.!:.8A,=".,!B8!=8!-8=0!AF,AT!-,?8.,!
D,BB;3D!">!;3B8!/!A,<<G!'!>/;=!:.8A,=".,>!/3=!9/=,!>8!A/<<!BF,;.!>,3;8.>!/3=!B,<<!BF,!:,.>83!
BF/B!E,!F/@,!/<.,/=0!=83,!BF,!-8=0!AF,AT;3D!/3=!383,!8?!">!E/3B!B8!=;>:</0!8".!3/T,=!
-8=;,>!;3!?.83B!8?!BF,!:8<;A,!/D/;3G!SF,!./;>,!;3!90!@8;A,!-.8"DFB!BF,!:8<;A,!;3!8BF,.!.889>G!
SF,!BF.,,!:8<;A,E89,3!>/;=!>89,!8?!">!/.,!"3AF,AT,=!/3=!BF,0!F/@,!9;Q,=!":!BF8>,!
AF,AT,=!/3=!"3AF,AT,=!BF,.,?8.,!BF,0!3,,=!B8!=8!/!-8=0!AF,AT":!/D/;3G!'!>/;=!:8<;A,!F/>!
-,,3!A83>B/3B<0!E;BF!">!EF,.,@,.!E,!E,3B!/?B,.!BF,!-8=0!AF,AT":!/3=!;?!BF,0!F/@,!9;Q,=!
":!BF,!BE8!BF,3!;B!;>!BF,;.!:.8-<,9!/3=!E,!/.,!38B!E;<<;3D!B8!"3=.,>>!;3!?.83B!8?!BF,9!/D/;3G!
SF,3!BF,0!/>T,=!BF8>,!/983D!">!EF8!F/@,!38B!-,,3!AF,AT,=!-,?8.,!B8!A89,!?8.!BF,!-8=0!
AF,AT":!/3=!83,!8?!">!E,3BG!$D/;3!'!F,/.=!BF,9!;3>;>B!BF/B!>;3A,!E,!F/@,!:,8:<,!/983D!">!
EF8!/.,!"3AF,AT,=!BF,0!3,,=!B8!=8!BF,!AF,AT;3D!/D/;3G!'!>/;=!38G!SF,0!?;3/<<0!-/AT,=!=8E3!
/3=!<,B!">!><,,:G!+;?B,,3!9;3"B,>!</B,.!BF,0!A/9,!/D/;3!/3=!/>T,=!?8.!83,!8?!">!EF8!F/=!/!
-/-0!8?!83,!/3=!/!F/<?!983BF>!B8!A89,!8"B!B8!D8!B8!#/<,G!*F,!,/.<;,.!.,X",>B,=!B8!-,!
B/T,3!B8!#/<,!/>!F,.!>83!A8"<=!38B!-,!A83>8<,=!-0!/3083,!,<>,G!



!
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!
'!38B;A,=!83,!8?!">!E/>!,/.<;,.!:"B!;3B8!/!A,<<!EF,3!>F,!/>T,=!?8.!/!:</A,!B8!=8!F,.!:./0,.>!
E/>!>;BB;3D!83!F,.!9/B!<,/3;3D!/D/;3>B!BF,!E/<<G!'!.,9,9-,.!E/T;3D!":!>89,B;9,!=".;3D!BF,!
3;DFB!/3=!>,,;3D!F,.!>;BB;3D!B88G!*F,!E/>!X";B,!/</.9,=!-0!F,.!,Q:,.;,3A,!;3!BF,!A,<<!EF;AF!
>F,!B8<=!">!3,QB!98.3;3D!\'B!E;<<!-,!/BB/AF,=!</B,.]G!SF,!=88.!8?!8".!.889!E/>!<8AT,=!?.89!
8"B>;=,G!
!
$.8"3=!PG`5!;3!BF,!98.3;3D!'!F,/.=!BF,!=88.!8?!8".!.889!8:,3!/3=!/!:8<;A,E89/3N>!@8;A,!
>/0;3D!B8!D,B!.,/=0!-.,/T?/>B!;>!83!BF,!E/0G!H3,!-0!83,J!/<<!8?!">!D8B!":!/3=!E,3B!;3B8!BF,!
-/BF.889G!*883!/!EF,,<-/..8E!=.;@,3!-0!BE8!9,3!A/9,!E;BF!-"AT,B>!8?!?88=G!SF,.,!E/>!
.8>F;J!9/>F"3;J!-8;<,=!,DD!/3=!-</AT!B,/G!!
!
$.8"3=!BE8!F8".>!</B,.J!E,!F,/.=!BF,!=88.!"3<8AT!/3=!'!F,/.=!/!:8<;A,E89/3!>/0!BF/B!E,!
E;<<!-,!B/T,3!B8!#/<,!/3=!?8.!/<<!8?!">!B8!D,B!.,/=0G!$38BF,.!/3!F8".!/3=!/!F/<?!</B,.J!BF,!
=88.!E/>!"3<8AT,=!/3=!BF,.,!'!F,/.=!BF.,,!8?!8".!3/9,>!A/<<,=!;3A<"=;3D!90>,<?G!R,!E,3B!
8"BG!H"B>;=,J!E,!>/E!>89,!:8<;A,9,3!/3=!83,!8?!BF,9!.,9;3=,=!B8!BF,!:8<;A,E89/3!B8!
F/3=A"??!">G!*883!9,B/<!F/3=A"??>!E,.,!:"B!83!8".!F/3=>!-,F;3=G!H3,!8?!">!BF.,,!E89,3!
E,.,!F/3=A"??,=!?.89!-,F;3=!/>!>F,!E/>!><;DFB<0!8@,.E,;DFB!/3=!F/=!=;??;A"<B0!:"BB;3D!F,.!
F/3=>!B8D,BF,.!?.89!-,F;3=G!'!>/E!>89,!8?!BF,!9/<,!=,B/;3,,>!:"B!;3!/!A/D,!/3=!83,!8?!
BF,9!<8"=<0!>/3D!/!>83D!EF;<,!BF,!8BF,.>!AF,,.,=G!
!
SF,!BF.,,!8?!">!E89,3!/3=!/-8"B!P!9,3!E,.,!:"B!;3B8!/!>:,,=!-8/BG!SF,0!"3A"??,=!8".!
F/3=>!/3=!:"B!BF,!<;?,i/AT,B!8@,.!8".!F,/=!/3=!F/3=A"??,=!">!;3!BF,!?.83BG!RF,3!E,!
/..;@,=!;3!#/<,N!BF,0!.,98@,=!8".!i/AT,B>!/3=!F/3=A"??,=!">!?.89!-,F;3=G!$!@/3!E;BF!;B>!
.,/.!=88.!8:,3!E/>!E/;B;3DG!'!>9,<<,=!:,::,.!>:./0!/3=!>/E!BF,.,!E,.,!/-8"B!>;Q!8?!8".!
9,3!;3G!!R,!E,.,!B/T,3!;3B8!BF,!<8--0!8?!BF,!:8<;A,!>B/B;83!/3=!/>T,=!B8!>;BG!SF,!A<8AT!83!
BF,!E/<<!>/;=!66G`5G!*883!E,!E,.,!B/T,3!8"B!;3B8!/!E/;B;3D!@/3!E;BF!;B>!.,/.!=88.!8:,3G!R,!
A<;9-,=!;3B8!;B!E;BF!8".!F/3=>!A"??,=!-,F;3=G!SF,!@/3!>9,<<,=!>B.83D<0!8?!:,::,.!>:./0G!R,!
E,.,!=.;@,3!@,.0!?/>B!-,F;3=!BF,!<8A/<!9/.T,B!;3B8!BF,!i">B;A,!-";<=;3DG!R,!F,/.=!BF,!>;.,3!
8?!8".!@/3!/>!E,!=.,E!A<8>,!B8!BF,!-";<=;3DG!
!
H3,!-0!83,J!E,!E,.,!/>T,=!B8!>B,:!8"B!/3=!E,.,!B/T,3!B8!BF,!7.;9;3/<!78".B!83!>,A83=!
?<88.G!!SF,!A<8AT!83!BF,!E/<<!>/;=!66G^_G!!RF;<,!'!>/B!/B!BF,!-/AT!.8E!8?!BF,!<8--0!'!38B;A,=!
BF/B!BF,!9/<,!=,B/;3,,>!E,.,!T,:B!;3!/!.889!A<8>,>B!B8!9,G!'!>/E!?;@,!8?!8".!</E0,.>!
A89;3D!/3=!D8;3D!;3!/3=!8"B!8?!BF,!.889>G!!
!
RF;<,!'!E/;B;3D!E/BAF;3D!'!38B;A,=!83<0!4!:,8:<,!E,.,!.,<,/>,=!EF;<,!?8.!/<<!8BF,.>!`!8.!_!
E/>!/338"3A,=G!'!E/>!A,.B/;3!BF,!3"9-,.>!9,/3!,QB,3>;83!8?!=,B,3B;83G!#8>B!8?!BF8>,!
EF8!E,.,!D;@,3!,QB,3>;83>!F/=!/!@,.0!=,:.,>>,=!<88TG!
!
'!E/>!/E/.,!BF/B!BF,!F/3=A"??!E/>!-;B;3D!;3B8!90!.;DFB!F/3=!E.;>B!/3=!90!>F8"<=,.>!E,.,!
-,A89;3D!:/;3?"<G!'!/>T,=!83,!8?!BF,!:8<;A,9,3!EF,BF,.!BF,0!A8"<=!F/3=A"??!9,!;3!BF,!
?.83BG!M,!<88T,=!/B!F;>!>,3;8.!EF8!E;BF!/!><;DFB!B;:!8?!F;>!F,/=!>/;=!38G!!
!
#0!</E0,.!A/9,!/3=!>:8T,!B8!9,G!M,!>/;=!BF/B!BF,!:.8>,A"B;3D!</E0,.>!F/@,!>B;<<!38B!D8B!
90!=,B/;<>!?.89!BF,!:8<;A,!>B/B;83!/3=!BF/B!;>!EF0!'!/9!38B!A/<<,=!;3G!'!B8<=!F;9!BF/B!'!E/>!



!
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/..,>B,=!/B!64G6^!/3=!;BN>!-,,3!:/>B!4^!F8".>G!M,!E,3B!/3=!B/<T,=!B8!>89,83,!-,F;3=!BF,!
A8"3B,.!/3=!A/9,!-/ATG!M,!>/;=!hBF,0!>/;=!BF,;.!.,>:83>;-;<;B0!;>!B8!-.;3D!08"!B8!BF,!A8".B!
-,?8.,!4^!F8".>!/3=!BF,0!F/@,!=83,!;BjG!#0!</E0,.!>/;=!BF/B!hBF,0!/.,!E/;B;3D!B8!D,B!08".!
-/0/3!\A/>,]!?.89!BF,!:8<;A,!>B/B;83!/3=!BF,0!E;<<!A/<<!9,!;3!83A,!BF,0!.,A,;@,!;BGj!
!
$?B,.!/!EF;<,!'!A/<<,=!83,!8?!BF,!:8<;A,9,3!/3=!/>T,=!?8.!>89,!E/B,.G!M,!?;<<,=!/!:</>B;A!
D</>>!?.89!BF,!E/B,.!?;<B,.!/3=!A/9,!/3=!B8"AF,=!;B!B8!90!98"BFG!'!=./3TG!$?B,.!'!?;3;>F,=!'!
/>T,=!F;9!BF,!3/9,!8?!F;>!>,3;8.G!M,!/>T,=!9,!EF0!'!3,,=!B8!T38EG!'!>/;=!-,A/">,!F;>!
3/9,!;>!38B!BF,.,!'!3,,=,=!B8!T38EG!M,!;D38.,=!/3=!E,3B!-/ATG!'!38B;A,=!F,!F/=!F;>!3/9,!
.,98@,=!B88G!
!
+;?B,,3!9;3"B,>!</B,.!'!/>T,=!83,!8?!BF,!:8<;A,9/3!B8!A/<<!90!</E0,.G!M,!8:,3,=!/!=88.!BF,!
>,A83=!=88.!/3=!90!</E0,.!A/9,!8"BG!'!B8<=!90!</E0,.!EF,BF,.!F,!A/3!D,B!9,!F/3=A"??,=!
?.89!BF,!?.83B!/>!'!/9!>89,83,!E;BF!:.8-<,9!/B!BF,!-/AT!8?!90!3,AT!/3=!'!/9!?;3=;3D!;B!
:/;3?"<G!#0!</E0,.!E,3B!/3=!>:8T,!B8!BF,!:8<;A,!/3=!A/9,!-/ATG!M,!>/;=!BF,!:8<;A,!>/;=!;?!
BF,0!AF/3D,!90!F/3=A"??!B8!BF,!?.83B!BF,0!F/@,!B8!=8!;B!?8.!,@,.083,!,<>,!B88G!!
!
$.8"3=!6G65!:9!90!3/9,!E/>!A/<<,=G!SF,!i"=D,!/>T,=!BF,!:.8>,A"B;83!B8!.,/=!BF,!AF/.D,G!
H3,!8?!BF,9!>B88=!":!/3=!.,/=!8"BG!'B!38B;A,=!F,!E/>!.,/=;3D!BF,!h.,/>83!?8.!/..,>Bj!;3!BF,!
:/:,.!D;@,3!B8!9,!:.,@;8">!3;DFB!;3!&F883;=F88G!RF,3!F,!?;3;>F,=!BF,!i"=D,!/338"3A,=!
hd,<,/>,!$3;0/jG!'!E/>!X";AT<0!<,=!8"B!8?!BF,!.889G!!
!
'!=,A</.,!BF/B!BF;>!>B/B,9,3B!;>!D;@,3!E;BF8"B!/30!=".,>>!/3=!/B!90!8E3!?.,,!E;<<G!!!
!

!
!

$;>F/BF!$3;0/!-,;3D!/..,>B,=!-0!BF,!#/<=;@,>!C8<;A,!*,.@;A,!



!
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$C8>/7>&R266C42H&
!

\d,:8.B!D;@,3!-0!M,.>,<?]!
!
!

!
!
K/9,!8?!=,B/;3,,[! !$;>F/BF!2,33;?,.!!!
!
!
&/B,!8?!-;.BF[!! ! 5_BF!1!+,-."/.0!L6aPY!
!
!
&,>;D3/B;83[!! ! #/3/D,.!c!7899,.A;/<!&,:/.B9,3B!!

'></3=!$@;/B;83!*,.@;A,>!%;9;B,=!c!#/<=;@,>!
!
!
&/B,!=,B/;3,=[!!! 543=!2"3,!4564!!
!
S;9,!/-="AB,=[!! $::.8Q;9/B,!B;9,!56[^_!F.>!
!
%8A/B;83!/-="AB,=[! #/<,N!7;B0!K,E!7,9,B,.0!EF;<,!/BB,3=;3D!/!?"3,./<!
!
&,B/;3;3D!$"BF8.;B0[!! W3L;=,3B;?;,=!D.8":!8?!`5!:,8:<,!E;BF8"B!/30!3/9,!S/D>!
! ! ! /3=!8.!/30!78".B!H.=,.!E;BF!#/<=;@,>!C8<;A,!!
! ! ! *,.@;A,!"3;?8.9G!
G!
&,B/;3;3D!$"BF8.;B0[! S/T,3!B8!#/<=;@,>!C8<;A,!*,.@;A,!e";<=;3D!1!#/<,N!7;B0G!
!
d,/>83!?8.!$..,>B[! $<<,D,=!:./AB;A;3D!e</AT!#/D;A!/3=!R;BAFA./?B!c!*8.A,.0G!!
!
783=;B;83!8?!$..,>B[!!! M/3=!A"??,=!-,F;3=!!
!
C</A,!=,B/;3,=[!!! #/<=;@,>!C8<;A,!*,.@;A,!1!#/<,N!7;B0!L!d,:"-<;A!8?!#/<=;@,>!
!
$AA,>>!B8!/!%/E0,.[!! n,>!
!
$AA,>>!B8!+/9;<0[!! K8!
!
$AA,>>!B8!#,=;A/<!! Kc/!
C.8?,>>;83/<[!! ! ! !
!
g38E3!#,=;A/<!!! Kc/!
783=;B;83>[!! !!
 
 
 
 
 

 
 



!
%&!

 
 

Details of Abuse 
 

+;.>B!B;9,[!6a!#/.AF!4564!
!
'!E8.T!;3!#&C!8??;A,!/>!/!@8<"3B,,.G!H3!6aBF!9/.AF!,@,3;3D!'!E/>!>B/3=;3D!;3!?.83B!8?!90!
8??;A,!E;BF!>89,!8?!8".!8??;A,!E8.T,.>G!*"==,3<0!/!A8":<,!8?!:8<;A,9,3!A/9,!8@,.G!+8".!
:8<;A,9,3!B.;,=!B8!,3B,.!;3B8!BF,!8??;A,J!-"B!'!/3=!BF,!.,>B!8?!BF,!,9:<80,,>!>/;=!BF/B!:8<;A,!
A/338B!,3B,.!;3>;=,G!!
!
'B!E/>!/-8"B!^[`5!:9G!SF,3!E,!B8<=!BF,!8BF,.!9,9-,.>!;3>;=,!BF,!8??;A,!B8!<8AT!BF,!=88.G!
R,!=83NB!E/3B!B8!<,B!:8<;A,!,3B,.!;3>;=,!B8!F/.9!8".!:/.B0!9,9-,.>!/3=!=,>B.80!8??;A,!
/>>,B>G!e"B!BF,!:8<;A,9,3!>B/.B,=!0,<<;3D!/B!">!/3=!BF,0!E,.,!">;3D!/-">;@,!</3D"/D,!B88J!
/3=!>B/.B,=!-/3D;3D!BF,!=88.G!!
!
SF/B!B;9,!BF,!8BF,.!BE8!:8<;A,!E89,3!A/9,!/3=!:">F,=!9,!?.89!BF,!?.83B!/3=!'!?,<<!83!
BF,!D.8"3=G!!SF,3!BF,0!>B/.B,=!-,/B!9,!E;BF!BF,;.!-/B83>G!SF,0!F;B!83!90!>F8"<=,.!/3=!
>B89/AF!A83B;3"8"><0G!'!E/>!;3!.,/<!:/;3!/3=!>A.,/9,=!-,DD;3D!38B!B8!F".B!">G!!
!
K8!83,!A8"<=!A89,!/3=!F,<:!9,!-,A/">,!8?!BF,!:8<;A,G!$B!BF/B!989,3B!BF,.,!E/>!/!
3,E>A/>B,.!>B/3=;3D!/!<;BB<,!?/.!?.89!9,G!M,!>/;=!B8!BF,!:8<;A,!38B!B8!-,/B!E89,3!>8!-/=<0G!
SF,3!83,!:8<;A,9/3!./3!B8E/.=>!F;9G!'!=83NB!T38E!EF/B!F/::,3,=!B8!BF/B!D"0!/?B,.!BF/BG!!
!
SF,!BE8!:8<;A,E89,3!3,/.!9,!>B8::,=!-,/B;3D!/3=!:"<<,=!90!>"3D</>>,>!/3=!">,=!:,::,.!
>:./0!83!90!,0,>!/3=!,/.>!/>!E,<<G!#0!,/.>!B88T!/!<83D!B;9,!B8!.,A8@,.G!
!
!

!
;27/C18&34&$0O82S$0?OL7S$HH287&

!
!
!
&,B/;39,3B!83!543=!2"3,!4564!
!
SF;>!;3A;=,3B!B88T!:</A,!/?B,.!/!:8<;A,!A/.!?8<<8E,=!9,!?.89!BF,!K,E!7,9,B,.0!;3!#/<,N!
7;B0J!BF,!A/:;B/<!8?!#/<=;@,>J!EF,.,!'!E/>!/BB,3=;3D!/!?"3,./<!8?!/!?/9;<0!?.;,3=G!'3!BF,!
#/<=;@,>!BF,!?"3,./<!>,.@;A,>!/.,!F,<=!/>!>883!/>!>89,83,!=;,>!/3=!;B!A/3!B/T,!:</A,!/B!/30!
B;9,!8?!BF,!=/0!8.!3;DFBG!'3!BF;>!:/.B;A"</.!A/>,!;B!E/>!/!</B,!3;DFB!-".;/<G!
!
*;3A,!;B!-,A/9,!8-@;8">!B8!9,!BF/B!BF,!A/.!E/>!?8<<8E;3D!9,!/3=!'!=;=!38B!E/3B!B8!-,!/<83,!
;?!BF,!A/.!>B8::,=!9,!;3!BF,!9;==<,!8?!BF,!3;DFB!>8!'!E,3B!-/AT!B8!BF,!A,9,B,.0G!'3!/==;B;83!
B8!BF;>!A/.J!/!9/3!83!/!98B8.A0A<,!E/>!/<>8!;3@8<@,=!;3!BF,>,!/AB;@;B;,>G!
!
'!E/>!/E/.,!BF/B!/3!'3B,<<;D,3A,!H??;A,.!?.89!BF,!C8<;A,!83!/!98B8.-;T,!E/>!.,:8.B;3D!90!
98@,>!/3=!EF,.,/-8"B>G!RF,3!'!<,?B!?8.!BF,!>,A83=!B;9,!BF,!A/.!/D/;3!>B/.B,=!B8!?8<<8E!



!
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9,G!*8!/D/;3!'!E,3B!-/AT!B8!BF,!A,9,B,.0!/D/;3G!
!
e0!BF;>!B;9,!?/9;<0!8?!BF,!=,A,/>,=!./;>,=!BF,;.!A83A,.3J!>8!EF,3!BF,!A/.!E/>!:/.T,=!83!
BF,!.8/=!B8!BF,!,/>B!8?!BF,!3,E!A,9,B,.0J!90>,<?!/3=!M83G!'9BF;0/U!+/F90J!/3!#&C!
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8 March 2012 

Maldives security forces use 
violence against peaceful 
protesters 
 
The ongoing protests in Malé are in support of ousted former President Mohamed Nasheed 
 

“ 
People who were peacefully exercising their right to 
protest were beaten on the head with batons, kicked 
and sprayed with pepper spray. These brutal tactics are 
outright human rights violations 

” 
Abbas Faiz, Amnesty International’s Maldives researcher 
Wed, 07/03/2012 
 
Maldives police and military forces responded with violence against a peaceful rally 
backing the Maldivian Democratic Party (MDP), Amnesty International documented 
yesterday, violating international standards against the use of excessive force.    
 
At least six protesters were injured, some seriously, when combined police and 
military officers attacked around 300 MDP protesters in the Lonuziyaarai Kolhu area 
of the capital, Malé – part of a wider pattern of attacks, documented by Amnesty 
International, on supporters of the political party of the ousted former President 
Mohamed Nasheed.   
 
The protesters were part of an ongoing nightly rally in Malé in support of Nasheed, 
who was forced from office on 7 February, and replaced by Vice President Dr 
Mohamed Waheed.   
 
"People who were peacefully exercising their right to protest were beaten on the 
head with batons, kicked and sprayed with pepper spray. This use of excessive 
force violates human rights standards," said Amnesty International's Maldives 
researcher Abbas Faiz, who is documenting the human rights situation in Maldives.  
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One of the injured is a 16-year-old boy. He is in the custody of the police Child 
Protection Unit. Amnesty International's delegate in Malé was not allowed to visit 
him.   
 
The security forces' attack on demonstrators in Lonuziyaarai Kolhu was apparently 
in retaliation for earlier clashes in the city, when the windows in a police station 
were smashed by stones. The police accuse MDP protesters of this attack, while 
the MDP denies the charges.      
 
"The Maldives authorities must clearly announce, and demonstrate, that they do not 
tolerate retaliatory raids by the police against protesters. Police and military must 
not act outside the law," said Abbas Faiz.    
 
Amnesty International has asked the police authorities to make public the number of 
people they have arrested, and the number of people who had to receive medical 
treatment after their arrest. Police have so far not released these details.   
 
Credible sources have told Amnesty International that the police and military 
arrested more than a dozen people during their raid on the MDP rally yesterday. 
  They arrested some more people in the hospital after they had gone to receive 
medical treatment for their injuries.    
 
The detainees were taken to police detention centres in Malé, and were later 
transferred to Dhoonidhoo, an island close to Malé which is the main detention 
centre.    
 
The victims told Amnesty International that the military and police personnel 
shouted abusive words against the MDP when they raided their rally.   One of the 
victims said: "They grabbed hold of my hair and pulled me up, shouting they would 
teach me a lesson for demonstrating against the new President."   
 
"When police officers act like political opponents towards demonstrators, they erode 
respect for the rule of law and cast doubt on their impartiality as officers of justice," 
said Abbas Faiz.    
 
Nasheed said a day after his resignation that he had been forced to resign by 
elements in the police and military.    
 
His supporters took to the streets on 8 February in the cities of Malé and Addu, and 
were met with violence by the police and military who had sided with the new 
government.
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28 March 2012 

Maldives must investigate sexual 
harassment of detained women 
protesters 
 
The rally on 19 March was a protest about the opening of parliament where new President 
Dr Waheed was to speak 
 

“ 
The beating and sexual harassment of political 
detainees under the pretext that they are suspected of 
possessing drugs must end. None of the four women 
detainees had been arrested on that suspicion so there 
was no justification for the searches. 

” 
Abbas Faiz, Amnesty International’s Maldives researcher 
Wed, 28/03/2012 
 
Maldives authorities must immediately investigate allegations that police beat and 
sexually harassed four women detained during an anti-government rally, Amnesty 
International said.   
 
According to testimony gathered by Amnesty International, the women, who were 
arrested on 19 March, were beaten during and after their arrest.   While in detention 
they were forced to undergo naked body checks on the spurious suspicion of 
concealing drugs in their genitals. They were forced to strip and squat several times 
while in prison.   
 
"The Maldives has an image as a luxury holiday destination, and over the past few 
years, it had established a positive track record on human rights. But the fact is at 
the moment, not only is repression of peaceful political protest an everyday reality, it 
has taken an appalling new twist with this cruel and degrading treatment," said 
Amnesty International's Maldives researcher Abbas Faiz.   
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 "The government of Maldives must ensure that these allegations are investigated 
and that those found to be responsible are brought to justice.   
 
"The beating and sexual harassment of political detainees under the pretext that 
they are suspected of possessing drugs must end. None of the four women 
detainees had been arrested on that suspicion so there was no justification for the 
searches."   
 
The rally on 19 March was organized by the Maldivian Democratic Party (MDP) to 
protest about the opening of parliament where the new President, Dr Waheed was 
to give a speech.   Protests have continued in the capital Malé and other cities since 
7 February in support of former president, Mohamed Nasheed who was ousted after 
a police and military mutiny.   
 
There is no indication that the women protesters were involved in any acts of 
violence during the rally. Their detention therefore was arbitrary.   
 
Cases of molestation and other humiliating sexual acts against women have been 
reported in the past, but these latest allegations highlight a new police drive to 
suppress political activity under the pretext of body searching female detainees for 
alleged possession of drugs.   
 
Maldives police has denied the allegations and said those aggrieved should ask 
Maldives Human Rights Commission (MHRC) to investigate their allegations.   
 
But the MHRC has told Amnesty International that they have serious limitations in 
terms of trained investigative staff and dealing with human rights issues in a highly 
politicized environment is an overwhelming challenge for them.    
 
The MHRC has yet to complete investigations into the alleged sexual harassment of 
female detainees in 2004.  "By referring cases of police abuse of power to the 
MHRC, when it is clear that such investigations are beyond its capacity, the 
government is in effect forfeiting its own responsibility to enforce respect for human 
rights within the police force," said Abbas Faiz   
 
"This is the wrong message to give to the police as it will encourage police officers 
to violate human rights with impunity. The Maldives government must ensure that 
the right to freedom of assembly and expression is protected at all times."   
 
Case testimonies   
Yusra Hussein, 22, told Amnesty International that four women police officers 
arrested her around lunch time on 19 March, near the Maldivian Democratic Party 
offices. She said: "They beat me as they handcuffed me. They beat me on my 
stomach, which was very painful as I had had a caesarean section in the past. They 
grabbed my breasts and twisted them."  They then took her from the police station 
to the Dhoonidoo detention centre, on an island about 5km north-west of 
Malé.   "They beat me there with electric cables. I still have marks of their beating 
on my body. They then forced me to strip naked and made me squat on the floor. 
They took a urine test and did a body check on me.  "They forced me to sit in that 
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position for a body check several times. Each time I felt sick but they paid no 
attention. They just wanted to humiliate me as they were shouting filthy words at me 
all the while."   
 
Aishath Muna, said police arrested her after she had taken another female 
protester to hospital. Police had pepper sprayed the protester and she had been 
feeling sick. When Aishath Muna returned to the MDP offices, two policewomen 
arrested her. She said the handcuffs which they used on her were very tight. She 
complained but they took no notice. She was then taken to Dhoonidhoo detention 
centre where she was forced to take off her clothes and undergo a body check.    
 
Mariyam Waheeda, 44, told Amnesty International that two women police officers 
who detained her on 19 March beat her and dragged her along the floor. They 
grabbed her breasts and twisted them while handcuffing her. She said they took her 
to the police station and only released her after she convinced them she had not 
taken part in the protest rallies.    
 
Aishath Aniya said she had been forced to undergo a urine test, was made to take 
off her T shirt, bra and jeans, and was told to squat three times. 
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AMNESTY INTERNATIONAL PUBLIC 
STATEMENT 
 
AI index: ASA 29/002/2012  
11 June 2012 
 
Maldives government must end use of excessive force against demonstrators 
Amnesty International is deeply concerned at the Maldives governmentʼs continued 
repression of protestors, including beatings, pepper-spraying, and arrests. Those attacked 
include peaceful demonstrators, members of parliament, journalists and bystanders. 
 
The organization condemns the excessive use of force by police personnel and urges the 
Maldives government to ensure a full and impartial investigation is conducted into such 
attacks. Amnesty International also calls on the United Nations and its member states, and 
the Commonwealth of Nations to continue to monitor the situation very closely and press 
the government to ensure people can fully realize their right to protest freely. 
 
On 29 May Maldives police used excessive force against protesters in the capital of Malé. 
Demonstrators and some bystanders were kicked, beaten on their arms, head and hips with 
police batons and riot shields, and pepper-sprayed in the face. Those targeted had been 
protesting against the police dismantling of the nearby Usfasgandu rally site of the 
Maldivian Democratic Party (MDP). At least one journalist, Ali Fahud from Raajje TV, 
covering the events was ill-treated and pepper sprayed by the police. 
 
Malé has been the scene of regular protest rallies since the forced resignation of the former 
president Mohamed Nasheed of the MDP on 7 February 2012. His supporters have been 
protesting his ouster at the makeshift Usfasgandu rally site since 19 March, after police 
raided and dismantled their previous rally site in the Raalhugandu area on the outskirts of 
Malé. 
 
The Maldives Police Force (MPS) has told Amnesty International that police “used the 
minimum required force to dismantle the area and arrest unruly demonstrators” and “deny 
the use of excessive force at the time of arrests and dismantling the area”. 
Some media reported that at one point during the protest, objects were thrown at the police.  
 
However, it is clear that by far the majority of demonstrators were not using violence, and 
any such incidents cannot be used by police as an attempt to justify the ill- treatment of 
bystanders and those rallying peacefully. Amnesty International believes that the police 
response to the demonstrations on 29 May was a clear example of excessive use of force. 
 
One woman protesting peacefully in Majeedee Magu Street told Amnesty International that 
police officers suddenly pushed into them, and hit her and other peaceful demonstrators 
with their riot shields. Police hit them repeatedly on their back, and then pepper-sprayed 
them, aiming at their face and eyes. She said that police grabbed one demonstrator by the 
neck, shouted at him to open his mouth, and sprayed directly into his mouth. 
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These latest reports of pepper-spraying by the Maldives security forces are consistent with 
many other testimonies Amnesty International has gathered previously. Amnesty 
International therefore urges all countries which have supplied or continue to supply pepper 
spray to the Maldives, to ensure that the security forces do not use them to commit human 
rights violations. Any country that knowingly supplies police or military equipment to a force 
that uses them to commit human rights violations is itself partly responsible for those 
violations. 
 
Police also beat bystanders who showed no signs of violence. An eyewitness saw a man 
sitting on a stationary motorbike taking no active part in the demonstrations. Police went for 
him and hit him on his head with their batons. He lost consciousness. His friends took him 
to a nearby house where they arranged private medical treatment for him – they did not 
take him to hospital straight away as they were afraid he would be arrested. 
 
Police sources have told Amnesty International that a total of 58 people were arrested and 
only a few remained in custody. Most of the detainees were released without charge. 
Among the detainees was Mana Haleem, the wife a former minister in Mohamed Nasheedʼs 
cabinet. She was walking home with her female friend in Majeedee Magu Street when 
police stopped them and began beating them repeatedly with their batons on their arms, 
back and hips before taking them in a van to the police station. 
 
In her testimony Mana Haleem says: “I asked why we were being held, but received no 
answer. Later, they [police] told us it was because we had not obeyed their orders. We 
asked them how we could have disobeyed their orders if they had not given any, but they 
were not interested. I have bruises on my shoulder, my back and my hip.” 
 
Imthiyaz Fahmy, a MDP member of parliament, told Amnesty International that he was 
standing peacefully at the rally site on 29 May when police came for him. He said he offered 
no resistance but police manhandled him and verbally abused him. He was detained, 
handcuffed and taken to Dhoonidhoo, an island detention centre close to Malé. He said he 
and other detainees were all handcuffed during the boat ride to the detention centre. 
 
He said police in Dhoonidhoo told him he was arrested for “disrupting peace”. The next day, 
in court, police stated that he had been detained for “physically attacking a woman police 
officer”. The court nonetheless found no grounds for his detention and he was released 
without charge. 
 
Several detainees told Amnesty International that they and others were told they must 
undergo a urine test to determine any drug use, although the police had at no time said that 
their arrest was drugs related. 
 
Eyewitnesses told Amnesty International that when police eventually moved away from 
Usfasgandu, a group of angry men on motorbikes entered the area and began to vandalise 
and harass demonstrators. Nearby police took no action to stop them. 
 
This is not the first time Maldives police have beaten peaceful demonstrators. It is high time 
the government enforced police accountably and stopped these human rights violations. 
Amnesty International is calling on the government of Maldives to: 
 
 
- - - 
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halt attacks on peaceful demonstrators including beating and pepper-spraying; bring to 
justice any police personnel who have used excessive force; 
 
ensure that security forces in the Maldives receive comprehensive training on what 
constitutes human rights violations, which they should not commit. 
 
Amnesty International is also calling on countries supplying police or military equipment to 
Maldives to ensure they are not used to commit human rights violations. 
 
Background 
 
Official permission was issued by the Malé City Council to the opposition MDP to use 
Usfasgandu as their rally ground. They have been holding rallies on this site since 19 
March. 
 
The government tried to obtain a court order to terminate that permission but the court 
refused to issue that order. The government then sought a search order from the court on 
the grounds that the MDP site at Usfasgandu was being used for criminal activity. 
 
As police were dismantling the Usfasgandu rally ground, the MDP went to the Civil Court 
and obtained an injunction against its dismantling. Police personnel nonetheless continued 
to dismantle the site saying they had not received the order. After they had almost finished 
dismantling the site, they said they had received the order and withdrew. 
 
An unofficial English translation of the court order gives three reasons for the search: 
“Suspicion that the current tenants of Usfasgandu area, having installed containers for use 
as shelter for habitation, were committing crimes within the area, and were causing damage 
to passers by and transiting vehicles in adjoining areas, and were engaging in sorcery and 
witchcraft.” 
 
There is no indication in the order that the police had the authority to dismantle the site of 
the rally. 
!


