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2$34!1$+!135344J'(;&!L'(1)!JL$O+!4J<3'!2'(9(1)8!U$O1)!2'(93'4!;3J'1!*$P!+*3!+'J<<(5!4&4+3I!
P$'M4@!P*3'3! +$! ;$$M! <$'! (1<$'IJ+($1@!P*J+! +$! J++312! +$! J12!*$P!$+*3'!2'(93'4!L3*J93!
Y:OIIJ;J@! -...Z8! R*3&! IJ&! 4+J'+! +$! <33;! 4J<3'@! I$'3! 5$I<$'+JL;3@! 5$1<(231+! J12! (1!
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5$1+'$;!(<!+*3&!2'(93!P(+*$O+!3/%3'(315(1)!13)J+(93!(15(231+4!J12!(<!+*3&!J'3!5O4*($132!L&!
(1C93*(5;3!235(4($1!4O%%$'+!4&4+3I48!
=4! J! 43;<C%J532! +J4M! YWoo+o131! J12!:OIIJ;J@! "egaZ@! 2'(9(1)! 4M(;;4! 5J1!2'$%!$<<! (<!

+*3&! J'3! 1$+! O432! $'! 1$+! 4331! J4! L3(1)! 34431+(J;8! F$'! 3/JI%;3@! ?O15J1! 3+! J;8! Y"ee"Z!
'3%$'+32!$1!+*3!235;(13!(1! +*3!O43!$<!I(''$'4!J12!4()1J;;(1)k!$+*3'!JO+*$'4!*J93!1$+32!J!
'32O5+($1! (1! +*3! 4J<3+&C$'(31+32! J4%35+4! $<! 2'(9(1)! Y38)8@! G'$P1! J12! _'$3)3'@! "eddk!
7J`O131!J12!:OIIJ;J@!"eeEZ8!R*(4!IJ&!3/%;J(1!4$I3!$<!+*3!<(12(1)48!
=4!P3;;!J4!1$+!IJ(1+J(1(1)!+*3('!2'(9(1)!J12!4J<3+&!4M(;;4@!2'(93'4!J;4$!*J93!J!+312315&!

+$!$93'34+(IJ+3!+*343!4M(;;4!P*31!5$I%J'32!+$!$+*3'4!Y38)8@!?3;*$II3@!"ee"k!X5H311J@!
"eebk!VJ;+$1@!"eeeZ8!R*(4!$93'(1<;J+($1!;3J24!+$!J!L(J432!'(4M!J44344I31+!P*(5*!(1!+O'1!
;3J24! +$! *()*3'! ;393;4! $<! '(4M! J44344I31+! Y?33'&@! "eeek! _'$3)3'! J12! G'$P1@! "edeZ8!
:OI3'!3+!J;8\4!Y-..aZ!4+O2&!$<!RO'M(4*!2'(93'4!23I$14+'J+32!+*J+!!

l3/J))3'J+32! 43;<CJ44344I31+! $<! 2'(9(1)! JL(;(+&! PJ4! J44$5(J+32! P(+*! '(4M&!
2'(9(1)! J12n$'! '(4M! +JM(1)! $1! +*3! '$J2! P*(5*! '34O;+4! (1! $93'5$1<(23153@!
$%+(I(4I!L(J4!$'!43;<!L(J48m!

0<!2'(93'4!%3'53(93! +*3I43;934! +$!L3!L3++3'! +*J1! +*3&!J'3@! +*3&!IJ&!+JM3!I$'3!'(4M4!J12!
2'(93!I$'3!O14J<3;&8!:OI3'!3+! J;8! J;4$! <$O12! +*J+! +*$43! '3%$'+(1)! ;$P! ;393;4!$<!2'(9(1)!
J12!4J<3+&!4M(;;4!J;4$!'3%$'+32!+*3!*()*34+!*$4+(;3!J))'344($1!J12!'3931)3!<33;(1)48!
U$O1)! 2'(93'4! J'3! '35$)1(432! +$! L3! I$4+! J+! '(4M! $<! *J9(1)! J! +'J<<(5! J55(231+8!!

S$%M(1! Y-..dZ! O123'+$$M! J! 5$I%J'J+(93! 4+O2&! $<! 2'(93'4! J)32! "g]"e! J12! -.]-c!P(+*!
+*$43!J)32!-E]Ee!J12!a.]ge@!O4(1)!+*3!?3%J'+I31+!$<!R'J14%$'+\4!J55(231+!2J+J!<$'!-...!
+$!-..a8!:*3! <$O12!J!1OIL3'!$<!PJ&4! (1!P*(5*! +*3!J55(231+!5('5OI4+J1534!$<!&$O1)3'!
2'(93'4!2(<<3'328!R*3&!*J2!$;23'!5J'4!YP(+*!;344!6O'$!W#=BC'J+32!5'J4*!%'$+35+($1Z@!*J2!
I$'3! 5J4OJ;+(34! (1! +*3! 5J'! J12! P3'3! (19$;932! (1! I$'3! 4(1);3C93*(5;3! J55(231+48!!
R*3!J55(231+4!$55O''32!I$'3!<'3^O31+;&!J+!1()*+!J12!J+!P33M3124@!$1!P3+!'$J24!Y(1!<(13!
P3J+*3'@!'J(1@!<$)!$'!I(4+Z!J12!$1!I(1$'!'$J24!(1!'O'J;!J'3J4!P(+*!J!a.!I%*!4%332!;(I(+!
%J'+(5O;J';&! $1! L31248! R*3&! 31+J(;32! I$'3! 4M(22(1)@! (1! 4$I3! 5J434! $93'+O'1(1)! J12!
;3J9(1)! +*3! '$J2@! J12! (1! IJ1&! 5J434@! *(++(1)! J! '$J24(23! $L`35+! $'! 31+3'(1)! J! 2(+5*8!!
R*343!P3'3!4OIIJ'(432!L&!S$%M(1!J4!'3;J+(1)!+$K!

(13/%3'(3153!J12!%$$'!`O2)3I31+!(1!I$'3!2(<<(5O;+!2'(9(1)!5$12(+($14!Y%$$'!P3J+*3'@!
%$$'!9(4(L(;(+&@!I(1$'!'O'J;!'$J24Z!

(1J23^OJ+3!5$1+'$;!$<!+*3!5J'!Y4(1);3C93*(5;3!J55(231+4@!4M(22(1)@!$93'+O'1(1)@!;3J9(1)!
+*3!'$J2Z!

;(<34+&;3!<J5+$'4!Y4$5(J;!2'(9(1)!%J'+(5O;J';&!J+!1()*+!J12!J+!P33M3124@!P*31!<J5+$'4!
4O5*!J4!J;5$*$;!J12!%33'!%'344O'3!J<<35+!P*3'3!J12!*$P!&$O1)!%3$%;3!2'(93Z!

35$1$I(5!<J5+$'4!+*J+!'34O;+!(1!&$O1)!2'(93'4!L3(1)!I$'3!;(M3;&!+$!*J93!5*3J%3'@!
$;23'!5J'4!+*J+!$<<3'!;344!%'$+35+($18!

V*3'3J4!%$$'!5$1+'$;!4M(;;4!J'3!;(M3;&!+$!L3!(1<;O31+(J;!(1!5JO4(1)!J55(231+4@!P(23'!5O;+O'J;!
(44O34! %;J&! J1! (I%$'+J1+! %J'+! (1! 43++(1)! +*3! 5$1+3/+! <$'! J1! J55(231+8! R*(4! (4! L3(1)!
J22'34432!L&!J!I$'3!*$;(4+(5!J%%'$J5*!+$!2'(93'!32O5J+($18!
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@) A%4?+%)$%&42425)&2/)+/;'&$4.2)

S$%M(1!Y-..dZ!(1!*3'!'35$II312J+($14!4O))34+32!I3J4O'34!+$!'32O53!+*3!(15(23153!J12!
4393'(+&! $<! J55(231+4! JI$1)! &$O1)! %3$%;3! (15;O2(1)! '$J2! 4J<3+&! 32O5J+($1! +$! 'J(43!
JPJ'31344!$<!'34%$14(L(;(+&!Y433!J;4$!V$$25$5M!3+!J;8@!-.."Z@!I$'3!+'J(1(1)!$1!2(<<3'31+!
'$J2! +3''J(14! J12! P3J+*3'! 5$12(+($14! J12! $1! <J5+$'4! +*J+! ;3J2! +$! ;$44! $<! 5$1+'$;! J12!
(I%'$93I31+4!+$!93*(5;3!4J<3+&!Y433!+*3!<$;;$P(1)!435+($1Z8!T<!+*343!(44O34@!+*(4!J'+(5;3!(4!
I$'3!5$153'132!P(+*!<J5+$'4!5$1+'(LO+(1)!+$!J!;$44!$<!5$1+'$;@!$'!+*J+!5J1!L3!J++'(LO+32!+$!
4*$'+5$I(1)4!(1!2'(93'!+'J(1(1)8!
R*343! '35$II312J+($14! J;()1! +$! 5O''31+! +*(1M(1)! $1) 2'(93'! 32O5J+($18! R*(4! (4!

'3)J'232!J4!J!;(<3;$1)!4+O2&@!5$II315(1)!(1!%'(IJ'&!45*$$;48!R'J<<(5!32O5J+($1!1$+!$1;&!
5$153'14! ;3J'1(1)! +*3! 'O;34! $<! +*3! '$J2!LO+! (4! %J'+! $<! +*3!P(23'!%'$5344!$<!L35$I(1)!J!
'34%$14(L;3! %3'4$18! 0+! (4! J')O32! +*J+! J! I$'3! *$;(4+(5! J%%'$J5*! +$! 43;<C'34%$14(L(;(+&!!
(1!+'J<<(5!32O5J+($1!I()*+!*3;%!&$O1)!%3$%;3!23J;!P(+*!$+*3'!'(4M&!J4%35+4!$<!+*3('!;(934@!
4O5*!J4!I$%32!J55(231+4!J12!4OL4+J153!JLO438!
R*3! _$J;4! <$'! ?'(93'! 62O5J+($1! Y_=?_6RZ! 6AC<O1232! %'$`35+! YSJ+JMMJ! 3+! J;8! (1!

_=?_6R@! "eeeZ! *J4! 2393;$%32! J! *$;(4+(5! J%%'$J5*! +$! 2'(93'! +'J(1(1)! LJ432! $1!
H34M(131\4!Y"eeaZ!*(3'J'5*(5J;!IJ+'(/@!P*(5*!)$34!L3&$12!4M(;;4!+'J(1(1)8!R*3!<$O'!;393;4@!
<'$I!+*3!+$%!2$P1@!J'3K!

@(<(,%A$%B16,.%C17%,*C(%6"9%.8*,,.%C17%,*<*"/8!R*3!(15;O4($1!$<!+*(4!;393;!(4!LJ432!$1!
'343J'5*!4*$P(1)!+*J+!;(<34+&;34@!4$5(J;!LJ5M)'$O12@!)3123'@!J)3!J12!$+*3'!(12(9(2OJ;!
%'35$12(+($14!*J93!J1!(1<;O3153!$1!J++(+O234@!2'(9(1)!L3*J9($O'!J12!J55(231+!
(19$;93I31+8!

@(<(,%D$%B16,.%6"9%+1"#(2#%1C%97*<*"/8!R*(4!<$5O434!$1!P*&@!P*3'3@!P*31!J12!P(+*!
P*$I!+*3!2'(9(1)!(4!5J''(32!$O+k!38)8@!+*3!5*$(53!$<!+'J14%$'+!+&%3@!+*3!+(I3!$<!2J&!!
$<!+*3!`$O'13&@!5J'!$55O%J1+48!

@(<(,%E$%-7*<*"/%*"%#76CC*+%.*#=6#*1".8!R*(4!'3;J+34!+$!O123'4+J12(1)!2'(9(1)!5$12(+($14!
J12!L3(1)!JL;3!+$!*J12;3!+*3!5J'!J%%'$%'(J+3;&!38)8@!J+!`O15+($14@!P*31!$93'+JM(1)8!

@(<(,%F$%'()*+,(%+1"#71,8!R*3!L$++$I!;393;!3I%*J4(434!+*3!93*(5;3@!(+4!5$14+'O5+($1!
J12!*$P!(+!(4!IJ1$3O9'328!H1$P(1)!*$P!+$!4+J'+@!5*J1)3!)3J'4@!3+58!P3;;!31$O)*!+$!
L3!JL;3!+$!O43!+*3!5J'!(1!+'J<<(5!L3;$1)4!+$!+*(4!;393;!J4!P3;;!J4!I$'3!5$I%;3/!+J4M48!

6J5*! ;393;! (4! J44$5(J+32! P(+*! M1$P;32)3! J12! 4M(;;4@! '(4MC(15'3J4(1)! <J5+$'4! J12! 43;<C
39J;OJ+($1! Y43;<CJ44344I31+! 4M(;;4Z8! =+! 7393;! "! Y+*3! IJ(1! 4OL`35+! $<! +*(4! J'+(5;3Z@!
M1$P;32)3! J12! 4M(;;4! I()*+! '3;J+3! +$! 5J'! 5$1+'$;@! 93*(5;3! %'$%3'+(34@! <'(5+($1@! 3+58k!!
'(4MC(15'3J4(1)! <J5+$'4! J'3! 5$1135+32!P(+*! 5J'! 5$1+'$;@! 93*(5;3!%'$%3'+(34@! <'(5+($1k! 43;<C
39J;OJ+($1!IJ&!'3;J+3!+$!4+'31)+*4!J12!P3JM134434!(1!'3;J+($1!+$!LJ4(5!2'(9(1)!4M(;;4!J12!
5J'!5$1+'$;!Y34%35(J;;&!(1!*JiJ'2$O4!4(+OJ+($14Z!3+58!YB3'JJ*$!3+!J;8@!-..bZ8!G&!%'$9(2(1)!
32O5J+($1!!
(1! +*3!*()*3'! ;393;!4M(;;4@!&$O1)!2'(93'4!IJ&!J9$(2!'(4M&!4(+OJ+($14!J12!J5+!P(+*!)'3J+3'!
23)'334!$<!'34%$14(L(;(+&8!
R$! 4OIIJ'(43@! (+! J%%3J'4! +*J+! <J+J;(+(34! J12! J55(231+4! J'3! '32O5(1)! P(+*! +*3!

(1+'$2O5+($1!$<!13P!93*(5;3!+35*1$;$)&!Y433!L3;$PZ@!L3++3'!2'(93'!+'J(1(1)!J12!;3)(4;J+($1k!
&3+@! %OL;(5! %3'53%+($1! (4! +*J+! 2'(93'! L3*J9($O'! (4! P$'431(1)! J12! +*J+! 53'+J(1! )'$O%4!!
$<! 2'(93'4! 4+(;;! '3IJ(1!O13^O(%%32! +$!2'(93! 5J'4! (1! 53'+J(1! 5$12(+($148!R*3! <$5O4!$<! +*3!
13P! 32O5J+($1! %'$)'JII34! ;(34! (1! *()*3'! ;393;! 4M(;;48! 0+! (4! J')O32! +*J+! `O4+! %'$9(2(1)!
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2'(93'4! P(+*! L3++3'! 5$1+'$;! 4M(;;4! IJ&! ;3J2! 2'(93'4! (1+$! '(4M(3'! 4(+OJ+($14! L35JO43! +*3&!
+*(1M!+*3&!5J1!5$1+'$;!+*3!4(+OJ+($18!B3'JJ*$!3+!J;8!Y-..bZ!J5M1$P;32)3!+*J+!IJ1$3O9'(1)!
4M(;;4! J'3! (I%$'+J1+! J12! 4*$O;2! L3! +JO)*+! P3;;@! LO+! +*J+! +*3&! 4*$O;2! 1$+! L3! +JO)*+! (1!
(4$;J+($1!$<!+*3!*()*3'!;393;!4M(;;48!=++3I%+4!+$!(I%'$93!4J<3+&!L&!(I%'$9(1)!4M(;;4!J;$13!
*J93!J5+OJ;;&!<J(;32!+$!235'3J43!J55(231+4@!<$'!3/JI%;3@!$1!93*(5;3!*J12;(1)!$1!4;(%%3'&!
'$J2!Y#*'(4+31431!J12!_;J2@!"eeak!HJ+(;J!3+!J;8@!"eeaZ@!$'!P*31!Y(IJ)(132Z!(15'3J434!(1!
4M(;;!J'3!O432!+$!4J+(4<&!13324!+$!IJ(1+J(1!*()*!4%3324!Y_'3)3'431@!"eeaZ8!=!I$+(9J+($1!+$!
2'(93!4J<3;&!13324!+$!5$I3!<('4+8!
R*3!13/+!435+($1!%'$9(234!J!5J43!4+O2&!$<!*$P!J29J1532!2'(9(1)!4M(;;4!J'3!+JO)*+!L&!

QJO1$! =J;+$131@! J12! 4OIIJ'(434! J1! (1+3'9(3P! (1! P*(5*! *3! 5$II31+4! $1! 5*J1)(1)!
2'(9(1)!4M(;;48!

B) 0&88,)/%4?425)&2/)$7+)!&8$.2+2)&/?&2'+/)/%4?+%)$%&42425)

A$F% G6,,?%97*<*"/%

QJ;;&!2'(93'4!5J1!L3! +*$O)*+!$<!J4!3/%3'+4! (1!93*(5;3!5$1+'$;!J12!IJ1$3O9'(1)@!J4!4O5*!
+*3&! IJ&! L3! JL;3! +$! $<<3'! (14()*+4! (1+$! *$P! +$! 5$1+'$;! 93*(5;34! P*(5*! 5$O;2! (1<$'I!
32O5J+($1J;! %$;(5&! J12! %'J5+(538!GJ432! $1! *(4! 3/%3'(31534! J4! J! 5$I%3+(+(93! J12! 3/%3'+!
2'(93'@! QJO1$! =J;+$131! +3J5*34! J29J1532! 2'(9(1)! +35*1(^O34! (1! +*3! AH! J12! F(1;J128!
GJ'M3'@! *(I43;<! J! 'J;;&! 2'(93'@! +$$M! %J'+! (1! +*343! 5$O'434@! J<+3'! P*(5*! *3! (1+3'9(3P32!
=J;+$131!JL$O+!P*3+*3'!*3!*J2!1$+(532!J1&!5*J1)34!(1!2'(9(1)!JL(;(+&!2O'(1)!*(4!5J'33'8!
R*3!AH!5$O'43@!5$12O5+32!$1!4J12&!4$(;@!PJ4!234()132!+$!(I%'$93!2'(9(1)!+35*1(^O3!(1!
41$P@! 3I%*J4(4(1)! +*3! 2393;$%I31+! $<! 4;(23! 5$1+'$;! J12! (15'3J4(1)! 4%332! $1! ;$$43!
4O'<J5348! R*3! 5$O'43! J+! 7JM3! RJ*M$! (1! F(1;J12! PJ4! J(I32! J+! (I%'$9(1)! )313'J;! 5J'!
5$1+'$;! O4(1)! J! ;$PC<'(5+($1! 4O'<J53@! (838@! +*3! <'$i31! ;JM38! R*3! 5$O'43! =J;+$131! *J4!
39$;932!J;()14!P(+*!IJ1&!$<!+*3!_=?_6R!'35$II312J+($14@!(15;O2(1)!+*3$'&@!%'J5+(53@!
39J;OJ+($1!J12!'3<;35+($1!$1!J5+($18!
?(45O44($1!$<!'J;;&!2'(9(1)!*J4!+31232!+$!5$1531+'J+3!$1!(+4!*(4+$'&@!'J53!5$93'J)3!J12!

%'$<(;34!$<! +*3! ;3J2(1)! 'J53'4! 'J+*3'! +*J1!$1!J! 4&4+3IJ+(5!J1J;&4(4!$<! 'J;;&(1)!4M(;;4!J12!
+*3('!%$+31+(J;!+$!(1<$'I!32O5J+($1J;!2393;$%I31+4!8!QJ;;&!5J'4!J'3!O432!+$!+34+!$O+!(1C5J'!
4J<3+&! <3J+O'34! Y<$'! 3/JI%;3@! J5+(93! +$'^O3!2&1JI(54! J12! 31)(13! 2$P14(i(1)@!R3I%34+@!
-..EZ8!=!I$'3!4&4+3IJ+(5!J1J;&4(4!$<!+*343!*()*;&!4M(;;32!2'(93'4@!+*3('!+'J(1(1)!J12!'J;;&!
5J'!I$2(<(5J+($14!I()*+!L3!O43<O;!(1!%'$2O5(1)!J!'3<(132!43+!$<!4M(;;4!133232!L&!+$2J&\4!
I$+$'(4+4!J12!+*3!234()1!$<!<O+O'3!93*(5;348!
QJ;;&(1)!%'$9(234!J1!3/+'3I3!3/JI%;3!$<!$1C!J12!$<<C'$J2!2'(9(1)@! '3^O('(1)! +3JI4!
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2'(9(1)!MJ'+48!W$P!+*3!I$23'1!;(<3!J12!PJ&!$<!+*(1M(1)!*J4!5*J1)32!*(4!I(12!
J12! *(4! JL(;(+&! +$! O43! *(4! J'I4! J12! *J1248! R$2J&! 0! *J93! J!IJ`$'! %'$L;3I! (1!
+3J5*(1)!%3$%;3!5$O1+3'!4+33'(1)8!0!2$!1$+!%O+!93'&!IO5*!P3()*+!$1!(+!J1&!I$'3!
L35JO43!0!M1$P!(+\4!J!*$%3;344!4(+OJ+($1@!%3$%;3!2$!1$+!;3J'1!(+8m!

p5$O1+3'4+33'(1)!(4!+*3!JO+$IJ+(5!J%%;(5J+($1!$<!4+33'(1)!;$5M!$%%$4(+3!+$!+*3!2('35+($1!(1!
P*(5*!J!5J'!$'!MJ'+!(4!5$'13'(1)!(1!$'23'!+$!5$1+'$;!J!4;(23%

A$D$D% J67%+1"#71,%

=J;+$131! J;4$! $L43'934! +*J+! &$O1)! 2'(93'4! J'3! ;$4(1)! +*3! JL(;(+&! +$! 5$1+'$;! +*3('! 5J'4!
L35JO43! $<! +*3! 5$1+'$;;32! J44(4+J153! %'$9(232! L&! L'JM34! J12! %$P3'! 4+33'(1)8! R*(4! (4! J!
P$''&(1)!+'312!P(+*!'$J2!4J<3+&!(1!I(128!

lR$2J&!+*3'3!J'3!3;35+'$1(5!239(534!Y<(++32!+$!5J'4Z!+*J+!IJM3!;(<3!3J4(3'8!GO+!(+!
(4!+*3!4JI3! !J4!(1!J1&+*(1)!&$O!2$@!393'&+*(1)!(4!JO+$IJ+(58!=12!&$O!J'3!1$+!
J1&!I$'3!JL;3!+$!2(5+J+3!P*J+! (4!L3(1)!2$138!R*3!;393;!$<!$O+%O+!^OJ;(+&!)$34!
2$P1@!&$O!5J1!$1;&!L3!I32($5'3!&$O!5J11$+!J1&!I$'3!L3!+$%8!V3!J'3!+$2J&!(1!
+*J+!I$I31+8!693'&+*(1)!(4!<$'L(2231@!1$!P*33;4%(1@!L'JM(1)!=G:@!+*3!4+$%%(1)!
2(4+J153!(4!;$1)3'!L35JO43!(+\4!J1!J93'J)3!4;(%!<$'!+*3!P*33;48!T1!J!4$<+!4O'<J53!
&$O!IO4+! ;$5M!O%! +*3!P*33;4@!$1! (53!&$O!IO4+!*J93!93'&! ;(++;3!P*33;4;(%8!GO+!
+$2J&!(+\4!4+J12J'2(432!4$!+*3!J93'J)3!(4!TH8!=12!0!433!1$!$+*3'!%$44(L(;(+&k!(+\4!
+*3!$1;&!PJ&!J4! +*3!2'(93'4!J'3!)3++(1)!4$!LJ28!=12!<$'! +*$43!2'(93'4!P*$!J'3!
)$$2! !(+\4!2(4+'344(1)qm!

W$+! J! 93'&! %$4(+(93! $O+;$$M! <'$I! $13! $<! 6O'$%3\4!I$4+! 3/%3'(31532! J29J1532! 2'(9(1)!
+'J(13'48!S$P393'!J4!J1&$13!P*$!*J4!PJ+5*32!5*(;2'31!;3J'1!+$!5$1+'$;!J!9('+OJ;!$'!'3J;!
93*(5;3@!;3J'1(1)!5J'!5$1+'$;!(4!1$+!J!%'$L;3I!(1!+*3!93'&!&$O1)8!
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A$D$A% G(.I1".*L*,*#?%

01!J22(+($1@!=J;+$131!'J(432!5$153'1!JL$O+!+*3!5O;+O'J;!J12!%$;(+(5J;!5;(IJ+3!+*J+!%'$I$+34!
4O5*!J!*J124C$<<!J++(+O23!+$!2'(93'!'34%$14(L(;(+&8!

l0+\4!1$+!+*3!5$''35+!PJ&!<$'!+*3!L()!%OL;(5!Y+$!2'(93!P(+*$O+!3;35+'$1(5!5$1+'$;!
$<!+*3('!5J'\4!%3'<$'IJ153Z!L35JO43!+*3&!J'3!1$+!JL;3!+$!235(23!+*(1)4!J1&I$'38!
0\I!4$''&!+$!4J&!+*J+@!0!JI!93'&!%344(I(4+(5!JL$O+!+*(48!=12!(+!*J4!1$+*(1)!+$!2$!
P(+*! +*3! 5J'4@! (+! *J4! +$! 2$! P(+*! +*3! 5$IIO1(+(34! +$2J&8! G35JO43! +$2J&! J;;!
%3$%;3@!34%35(J;;&!+*3!&$O1)3'!$134!+*(1M!+*J+!+*3&!*J93!1$!'34%$14(L(;(+&!$93'!
+*3('! ;(9348! R*(4! (4! +*3! +*(1M(1)! +$2J&!P*(5*! (4! );$LJ;;&! )3++(1)! 4+'$1)3'! J12!
4+'$1)3'@!P*(5*!0!+*(1M!(4!4(;;&8!G35JO43!1$+!393'&+*(1)!5J1!L3!5$1+'$;;32!L&!+*3!
JO+*$'(+(34!J12!+*(4!(4!+*3!4JI3!<$'!+*3!5J'48!0!2$!1$+!+*(1M!+*J+!P3!4*$O;2!(1!+*3!
;$P3'!;393;!5J'4@!0!2$!1$+!+*(1M!P3!4*$O;2!*J93!J!4P(+5*!P*(5*!P$O;2!4P(+5*!$<<!
+*3!3;35+'$1(548!?'(93'4!J'3!1$+!JL;3!+$!235(23!P*31!(+\4!4O(+JL;3!J12!P*31!1$+8m!

=1!3/JI%;3!$<!+*(4!5J1!L3!4331!P(+*!'3)J'2!+$!4%332!;(I(+4@!P*(5*!<$'53!2'(93'4!+$!L3*J93!
(1!PJ&4!+*J+!I()*+!1$+!J;PJ&4!433I!J%%'$%'(J+38!:3;<C2(45(%;(13!J12!235(4($14!J'3!L3(1)!
+JM31! $O+! $<! +*3! ;$$%8! R*(4! IJ&! I3J1! +*J+! 2'(93'4! P(;;! 1$+! L3! JL;3! +$! IJM3! +*$43!
`O2)3I31+4!+*3I43;934!P*31!+*3&!J'3!'3^O('32!+$8!Q32O5(1)!4%332!;(I(+4!+$!5$I%314J+3!
<$'!%$$'!2'(9(1)!JL(;(+&!(1!$93'C%3'<$'IJ153!93*(5;34!(4!J!4+3%!(1!+*3!P'$1)!2('35+($18!

A$D$N% J1"+,=.*1".%C71O%#)(%*"#(7<*(K.%

R*3!(44O34!'J(432!L&!=J;+$131!(12(5J+3!+*J+!+*3!%$+31+(J;!%3'<$'IJ153!$<!I$23'1!5J'4!*J4!
$O+4+'(%%32! 2'(93'4\! JL(;(+(34! +$! 5$1+'$;! J12! IJ1J)3! +*3! 5J'! 4J<3;&8! R*(4! IJ&! L3!
%'$L;3IJ+(5!(<!4O5*!4&4+3I4!<J(;!$'!J'3!1$+!J9J(;JL;3!(1!J;;!5J'4!]!J4!*J%%314!P(+*!)'J2OJ;!
(1+'$2O5+($14! $<! +35*1$;$)&8! R*3! +'J(1(1)! (1! J29J1532! +35*1(^O34! (I%$'+J1+;&! IJM34!
2'(93'4! JPJ'3! $<! +*3('! ;(I(+J+($14! Y(838@! '(4M! JPJ'3Z! J12! +*3! 4M(;;4! +*3&! J'3! I(44(1)! (1!
'3;J+($1!+$!2'(9(1)!2&1JI(54!J12!M1$P;32)3!$<!*$P!+*3!5J'!%3'<$'I48!
7$$M(1)! LJ5M! $93'! b.! &3J'4@! =J;+$131! L3;(3934! +*J+! 2'(93'! JL(;(+&! (4! 235'3J4(1)8!!

=4!93*(5;3!+35*1$;$)&!2393;$%4@!<3P3'!2'(93'4!P(;;!L3!JL;3!+$!5$%3!P(+*!+*3!O13/%35+32!
2&1JI(5! L3*J9($O'! (1! +*3('! 93*(5;34@! P*(5*!IJ&! '34O;+! (1! J55(231+48! =1! (23J;! LJ;J153!
13324! +$! L3! <$'I32!L3+P331!93*(5;3! J12!2'(93'! '34%$14(L(;(+&@! J4!O;+(IJ+3;&! +*3!*OIJ1!
13324! +$! L3! '34%$14(L;&! (1! 5*J')3! $<! 3J5*! 93*(5;3! $1! +*3! %OL;(5! '$J28! D3*(5;3! 4J<3+&!
;3)(4;J+$'4@! *OIJ1! <J5+$'4! 4%35(J;(4+4@! 234()13'4! J12! 2393;$%3'4! 1332! +$! 23LJ+3! +*(4!
LJ;J153! +$!J5*(393! +*3!L34+!%$44(L;3!$O+5$I3!J12!314O'3! +*J+! (+! (4!J22'34432! (1! ;(<3;$1)!
+'J(1(1)8!
73J'13'4! J12! 13P! 2'(93'4! IJ&! 1$+! )3+! +*3! 5*J153! +$! %'J5+(53! 4J<3! 2'(9(1)! 4M(;;4!

L35JO43! +*3&!I$93! 4+'J()*+! (1+$!J1!$93'%$%O;J+32! '$J2!319('$1I31+@!P(+*!5J'4! +*J+! J'3!
+$$!$93'%$P3'32!$'!*J93!+$$!IJ1&!4J<3+&!<3J+O'348!R*(4!I3J14!+*3&!2$!1$+!)3+! +*3!<33;!!
<$'! +*3! 5J'! J12! +*3! 5J'!2&1JI(54@!P*(5*!IJ&!I3J1! +*J+!P*31! +*3&!)3+! (1+$!2(<<(5O;+(34!!
Y<$'!P*J+393'!'3J4$1Z!J12!$93'!Y$'!P'$1);&!34+(IJ+3Z!+*3('!JL(;(+(34@!+*3&!P(;;!1$+!L3!JL;3!
+$!5$1+'$;!+*3!5J'8!
R*3'3!(4!J!%$+31+(J;;&!43'($O4!)J%!(1!5O''31+!I$23;4!$<!2'(93'!+'J(1(1)8!R*(4!'3;J+34!+$!

+*3!+'J(1(1)!'353(932!P*31!J!2'(93'!5*J1)34!5J'4@!$'!%O'5*J434!13P!(1!93*(5;3!+35*1$;$)&8!
01! +*3!AH@!P*31! %3$%;3! %O'5*J43! J! 13P! Y$'! 435$12]*J12Z! 5J'@! ;(++;3! $'! 1$! +'J(1(1)! (4!
)(931! $1! *$P! +$! O43! +*3! 93*(5;3! $'! (+4! <O15+($1J;(+&8! R*(4! IJ&! I3J1! +*J+! +*3! $1;&!
3/%3'(3153!+*3!13P!%O'5*J43'!*J4!$<!+*3!5J'!J12!(+4!5$1+'$;4!P(;;!L3!(1!J!93'&!4*$'+!+34+!
2'(93!P(+*!+*3!5J'!4J;34IJ1!L3<$'3!+*3!4J;3!(4!J)'3328!=+!+*(4!%$(1+@!+*3!13P!$P13'!2'(934!
+*3!5J'!4+'J()*+!(1+$!+*3!+'J<<(5!319('$1I31+@!P(+*$O+!O123'4+J12(1)!+*3!5J'!2&1JI(54@!+*3!
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;$5J+($1n!$%3'J+($1!$<!%'(IJ'&!5$1+'$;4!$'!*$P!O1<JI(;(J'!(1!93*(5;3!+35*1$;$)(34!I()*+!
P$'M8! =;+*$O)*! +*3! 1332! $'! ;(<3;$1)! 2'(93'! 32O5J+($1! (4! '35$)1(432@! +*(4! (I%$'+J1+!
+'J14<3'! 4+J)3! (4! L3(1)! $93';$$M328! =1! $93'9(3P! $<! +*3! 13P! 4&4+3I4! +*J+! 5O''31+! J12!
<O+O'3!2'(93'4!J'3!)$(1)!+$!*J93!+$!O123'4+J12!(4!%'$9(232!(1!+*3!13/+!435+($18!

C) :2D?+74'8+)#,#$+E#)

WJ)J(! Y-..gZ! 5*J'J5+3'(432! +*3! <('4+! 531+O'&! $<! JO+$I$+(93! 2'(9(1)! J4! L3(1)! $13! $<!
JO+$1$I&! $<! +*3! *OIJ1! 2'(93'8! R*3! 2'(93'! PJ4! J;I$4+! 3/5;O4(93;&! '34%$14(L;3! <$'!
1J9()J+($1@! 4%332@! )O(2J153@! 5$1+'$;! J12! 13)$+(J+(1)! +*3! 5J'! +*'$O)*! +*3! +'J<<(5!
319('$1I31+8!V(+*! +*3! 'J%(2! J12! (15'3J4(1)! %$P3'! $<! 4314$'! J12! (1C93*(5;3! 5$I%O+3'!
+35*1$;$)&@!+*(4!*J4!5*J1)328!
01!+*3!"ea.4@!SO3;M3!J12!_(MJ4!Y"eadZ!J1J;&432!".c!<J+J;!5J'!J55(231+4!J12!5$''3;J+32!

93*(5;3!5*J'J5+3'(4+(54!P(+*!+*3!4$O'534!$<!23J+*!J12!(1`O'&8!R*(4!;J(2!+*3!<$O12J+($14!<$'!
%J44(93!4J<3+&@!'34O;+(1)!(1!+*3!'3234()1!$<!4+33'(1)!P*33;4@!4+33'(1)!5$;OI14@!(14+'OI31+!
%J13;4@! 2$$'! ;J+5*34@! J12! 43J+! L3;+48! R*3! J)(;(+&@! +'J5+($1! J12! %3'<$'IJ153! $<! 5J'4!!
*J93! L331! (I%'$932@! LO+! P3! 2$! 1$+! M1$P! P*3+*3'! I$'3! '3531+! (I%'$93I31+4! (1! +*3!
*OIJ1CIJ5*(13! (1+3'<J53!*J93! ;32! +$! '32O5+($14! (1!J55(231+4!$'! 4J<3'!2'(9(1)8!XJ1&!$<!
+*3! +35*1$;$)(5J;! (11$9J+($14! *J93!1$+! &3+! *J2! +(I3! +$! L3! 4OL`35+! +$! +*3! 4JI3! ;393;! $'!
'()$O'!$<!+34+(1)8!
R*3'3! J'3! IJ1&! PJ&4! $<! 5;J44(<&(1)! (1C93*(5;3! 4&4+3I4@! +*3! 6O'$%3J1! =O+$I$L(;3!

XJ1O<J5+O'3'4\!=44$5(J+($1!4J<3+&!I$23;!2(4+(1)O(4*34!L3+P331!%'(IJ'&@!435$12J'&!J12!
+3'+(J'&! 4J<3+&! <3J+O'348!R$! +*343@! J!13P!5J+3)$'&!5J1!L3!J2232!]! (1+3)'J+32! 4J<3+&! Y<$'!
<O'+*3'!2(45O44($1!433!G'$O)*+$1!3+!J;8@!-..eZ8!

P(7#*67?%.6C(#?%C(6#=7(.!'32O53!+*3!5$143^O31534!$<!(1`O'&!L&!IJM(1)!(+!3J4(3'!J12n$'!
^O(5M3'!<$'!+*3!5J4OJ;+&!+$!'353(93!I32(5J;!+'3J+I31+8!

47*O67?%.6C(#?%C(6#=7(.!*3;%!J9$(2!J1!J55(231+!$'!(+4!4393'(+&@!3)!L'JM(1)!J12!L'JM(1)!
4+JL(;(+&@!*J12;(1)@!;()*+(1)!J12!5$14%(5O(+&@!<(3;2!$<!9(3P@!93*(5;3!;$J2(1)!J12!
3')$1$I(548!FO+O'3!2393;$%I31+4!(15;O23!J2J%+(93!<'$1+!*3J2;JI%!4&4+3I4!+*J+!
J2J%+!+$!+*3!IJ1$3O9'3!$'!+&%3!$<!2'(9(1)!+$!%'$9(23!+*3!5$''35+!(;;OI(1J+($1!(1!+*3!
'()*+!J'3J4!J+!J;;!+(I34k!2J&+(I3!'O11(1)!;()*+4k!(15'3J432!I(1(IOI!L'JM3!4+J12J'24!
<$'!J;;!93*(5;3!+&%34k!J;5$*$;!(1+3';$5M4!+*J+!%'3931+!2'(93'4!<'$I!L3(1)!JL;3!+$!4+J'+!
J1!3^O(%%32!93*(5;3!(<!+*3&!J'3!$93'!+*3!J;5$*$;!;(I(+8!01!+*3!AH@!(+!(4!34+(IJ+32!+*J+!
"gf!$<!J;;!'$J2!23J+*4!$55O''32!P*31!4$I3$13!(19$;932!PJ4!2'(9(1)!P*(;3!$93'!+*3!
;3)J;!;(I(+!<$'!J;5$*$;!Y?3%J'+I31+!<$'!R'J14%$'+@!-..aZ8!

M(+1"967?%.6C(#?%C(6#=7(.!J'3!234()132!+$!J9$(2!$'!'32O53!+*3!4393'(+&!$<!(1`O'(348!
R*343!(15;O23!4+'O5+O'J;!5'J4*P$'+*(1344@!$55O%J1+!%'$+35+($1!J12!'34+'J(1+4!4O5*!J4!
IJ12J+$'&!O43!$<!43J+!L3;+48!FO+O'3!2393;$%I31+4!P(;;!'3;J+3!+$!(I%'$932!<'$1+!
(I%J5+!%'$+35+($1!(1!'3;J+($1!+$!+*3!JL(;(+&!$<!+*3!5J'!3(+*3'!+$!%'$+35+!(+4!$P1!
$55O%J1+4!$'!+$!(1+3'J5+!P(+*!$+*3'!93*(5;34!+$!(15'3J43!+*3!%'$+35+($1!$<<3'32!+$!+*3!
$55O%J1+4!$<!$+*3'!93*(5;34k!4(23!J12!(I%J5+!%'$+35+($1k!'$;;$93'!%'$+35+($1k!<'$1+J;!
234()1!$<!S_D48!=ARSTQ!B76=:6!BQTD0?6!6rB=W:0TW!FTQ!S_D48!

V(+*!(15'3J4(1)!+35*1$;$)(5J;!IJ+O'(+&!J12!(1+3'$%3'JL(;(+&@!*"#(/76#(9%.?.#(O.!L;O'!
+*3!L$O12J'(34!L3+P331!%'(IJ'&C!J12!435$12J'&C;393;!<3J+O'348!F$'!3/JI%;3@!+*3!

=O+*$'K!B;3J43!
5*35M!(<!+*3!
*()*;()*+32!&3J'!
(4!$M8!
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93*(5;3!5J1!I$1(+$'!+*3!;(M3;(*$$2!$<!J!5$;;(4($1@!O43!%'(IJ'&!4J<3+&!4&4+3I4!+$!J9$(2!
$'!'32O53!(+4!4393'(+&@!J12!J;3'+!+*3!435$12J'&!4&4+3I4!+$!%'$+35+8!R*343!J;4$!$93';J%!
P(+*!0!R:!Y433!L3;$PZ8!R35*1$;$)(34!2393;$%(1)!(1!+*(4!J'3J!(15;O23!;J13!23%J'+O'3!
PJ'1(1)4@!(1!P*(5*!(1C93*(5;3!4314$'4!5$IIO1(5J+3!P(+*!;J13!IJ'M(1)4!+$!23+35+!
P*31!J!93*(5;3!(4!2'(<+(1)!$O+!$<!;J13!Y38)8@!L35JO43!+*3!2'(93'!(4!2(4+'J5+32!$'!<J;;(1)!
J4;33%Z!J12!%'$2O53!J1!JO2(L;3!$'!9(L'J+($1!PJ'1(1)!$1!+*3!4(23!+*3!93*(5;3!(4!
I$9(1)!(1+$8!6#TQU:!Y-..aZ!34+(IJ+34!+*J+!+*3!'(4M!$<!J!5$;;(4($1!(4!'32O532!L&!
J%%'$/(IJ+3;&!"-8Ef!Y-Ef!'32O5+($1!(1!'(4M!<$'!E.f!$<!J;;!J55(231+4Z!L&!+*(4!
+35*1$;$)&k!;J13!5*J1)3!J44(4+k!<$'PJ'2!5$;;(4($1!PJ'1(1)k!L'JM3!J44(4+!%;O4@!
#$;;(4($1!X(+()J+($1!G'JM(1)!:&4+3I!Y#XG:Z8!S3'3!(<!+*3!2'(93'!(4!1$+!JL;3!+$!J9$(2!
+*3!5$;;(4($1@!*3J9&!L'JM34!P(;;!JO+$IJ+(5J;;&!L3!J%%;(328!_'$93'!3+!J;8!Y-..dZ!
34+(IJ+32!+*J+!<('4+C)313'J+($1!4&4+3I4!P$O;2!'32O53!+*3!1OIL3'!$<!<J+J;(+(34!
$55O''(1)!(1!<'$1+!+$!'3J'!4*O1+!5$;;(4($14!P(+*!$+*3'!93*(5;34!L&!L3+P331!-Ef!J12!
gEfk!B'3C5'J4*!J2J%+J+($1n$%+(I(4J+($1!$<!'34+'J(1+4@!4$!+*J+!P*31!J!5$;;(4($1!(4!
;(M3;&!'34+'J(1+4!J12!$+*3'!$55O%J1+!%'$+35+($1!I3J4O'34!5J1!L3!%'3CJ'I328!

T+*3'! <O+O'3! 2393;$%I31+4! (15;O23! (1+3;;()31+! 4%332! J2J%+J+($1! YP*3'3! +*3! 4%332! ;(I(+!!
$<!+*3!'$J2!(4!+'J14I(++32!+$!+*3!93*(5;3Z@!%$%CO%!L$113+4!Y+$!'32O53!+*3!4393'(+&!$<!(1`O'&!
+$!%3234+'(J14!*(++(1)! +*3!L$113+! (1!5'J4*34Z@!9J'(J+($14!$<!#XG:!<$'!2(<<3'31+!J55(231+!
+&%34!J12!'$J2!319('$1I31+4@!J2J%+(93!'34+'J(1+4!+*J+!'35$)1(43!+*3!5*J'J5+3'(4+(54!$<!+*3!
$55O%J1+4@!J12!J2J%+(93!4+'O5+O'34!+*J+!+'J14<$'I!+*3!93*(5;3!4+'O5+O'3!(1!J1+(5(%J+($1!$<!J!
5$;;(4($18!

N$F% !"#(,,*/("#%#76".I17#%.?.#(O.%

=55$'2(1)!+$!7(123'!3+!J;8!

l0R:!(4!)313'J;;&!'$J2!LJ432@!93*(5;3!LJ432@!93*(5;3!+$!'$J2!LJ432!$'!93*(5;3!+$!
93*(5;3! LJ432! +35*1$;$)(34! 4O%%$'+(1)! +*3! 2'(93'! J12n$'! +*3! IJ1J)3I31+! $<!
+'J<<(5!(1!J!+'J14%$'+!4&4+3I8m!Y7(123'!3+!J;8@!-..gZ!

R*3&!5J1!L3!2(9(232!(1+$!01C93*(5;3!01<$'IJ+($1!J12!#$IIO1(5J+($1!:&4+3I4!Y0D0:Z!$'!
=29J1532!?'(93'!=44(4+J153!:&4+3I4!Y=?=:Z@!3J5*!$<!P*(5*!(1!+O'1!5J1!L3!2(9(232!(1+$!
J5+(93! J12! %J44(93! 4&4+3I4@! (1! P*(5*! J5+(93! 4&4+3I4! J2J%+! +$! +*3! 4(+OJ+($1@! J1+(5(%J+3!
13324@!+JM3!(1(+(J+(93!J12!%'$9(23!3/%;J1J+($148!
_(931!+*3!3I%*J4(4!$<!+*(4!J'+(5;3@!+*3!2393;$%I31+!$<!=?=:!*J4!J!5'O5(J;!L3J'(1)!$1!

2'(93'!4M(;;4!L35JO43!+*3&!4O%%$'+!+*3!%'(IJ'&!2'(9(1)!+J4M48!R*3&!!

lPJ'1! +*3! 2'(93'@! %'$9(23! <332LJ5M! $1! 2'(93'! J5+($14@! (15'3J43! 5$I<$'+! J12!
'32O53! +*3!P$'M;$J2!L&!J5+(93;&!4+JL(;(4(1)!$'!IJ1$3O9'(1)! +*3!5J'8!R*3&!J'3!
J44(4+(1)! Y5$I%J'32! +$! '3%;J5(1)Z! 2O3! +$! +*3! <J5+! +*J+! '34%$14(L(;(+&! '3IJ(14!
J;PJ&4!P(+*!+*3!2'(93'8m!YB'3D6WR@!-..gZ!

7(123'!3+!J;8!Y-..gZ!5;J44(<(32!0R:!'3;J+32!+$!93*(5;3!4J<3+&!J4!<$;;$P4K!

?'(93'!I$1(+$'(1)!]!2'$P4(1344@!2(4+'J5+($1!J12!$+*3'!(I%J('I31+4!

?'(93'!J44(4+J153!]!1()*+!9(4($1@!4+33'(1)!J44(4+J153@!J2J%+(93!*3J2;()*+4@!$93'+JM(1)!
I$1(+$'(1)!

D3*(5;3!5$1+'$;!]!;J+3'J;!5$1+'$;@!'$;;!J9$(2J153@!4%332!5$1+'$;@!*(;;!234531+!5$1+'$;@!
4+JL(;(+&!5$1+'$;!
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#'J4*!J9$(2J153nI(+()J+($1!]!$L4+J5;3!23+35+($1@!3I3')315&!L'JM(1)@!L;(124%$+!
23+35+($1!

01`O'&!I(+()J+($1!]!J2J%+(93!J('LJ)4@!P*(%;J4*!I(+()J+($1@!L3;+!+314($1(1)!

B3234+'(J1!%'$+35+($1!]!(I%J5+!I(+()J+($1@!%3234+'(J1!23+35+($1!

B$4+C5'J4*!4&4+3I48!

R*343! 4&4+3I4! J'3! %'$2O5(1)@! $'! J'3! 3/%35+32! +$! %'$2O53@! '32O5+($14! (1! J55(231+4! J12!
<J+J;(+(348! :&4+3I4! '3;J+32! +$! ;$1)(+O2(1J;! 93*(5;3! 5$1+'$;@! J<<35+(1)! 4%332! J12! '3J'! 312!
5$;;(4($14@!J'3!+*3!I$4+!IJ+O'3!+35*1$;$)(34!J12!$<<3'!4()1(<(5J1+!L313<(+4!Y#J'4+31!3+!J;8@!
-..dZ8! =1! 3/JI(1J+($1! $<! +*3! L313<(+4! $<! +*343! 4&4+3I4! *J4! L331! 3/%;$'32! L&! 6;9(M!
Y-..eZ@!XJ;$13! J12!6(`M3;31L3')*! Y-..cZ! J12!7(1231! 3+! J;8! Y-..gZ! J12! +*3! 30XB=#R!
%'$`35+!YV(;I(1M!3+!J;8@!-..dk!HO;IJ;J!3+!J;8@!-..dZ8!=4!IJ1&!$<!+*3!4&4+3I4!J'3!4+(;;!(1!
2393;$%I31+@!J12!I3+*$24!+$!J44344!+*3('!3<<35+(931344!J'3!;(M3P(43!4+(;;!3I3')(1)8!
=1! 3/JI%;3! $<! +*3! 3/%35+32! 5$4+]L313<(+4! *J4! L331! %'$9(232! L&! +*3! 30XB=#R!

%'$`35+@! P*(5*! 43;35+32! 4&4+3I4! +*J+! P$O;2! 5$I3! +$! IJ'M3+! L&! -.-.@! P3'3!!
5$$%3'J+(93!$'!4+J12!J;$13@!J12!5$93'32!2(<<3'31+!+&%34!$<!<O15+($1J;(+&8!V(+*!<O;;!4&4+3I!
%313+'J+($1!(1!+*3!6A@!+*3&!%'32(5+!+*3!<$;;$P(1)!5*J1)34!+$!(1`O'(34!J12!<J+J;(+(348!

F&"8+)9) 30XB=#R!34+(IJ+34!$<!'32O5+($1!(1!(1`O'(34!J12!<J+J;(+(34!<$'!+*3!6A!J+!"..f!
%313+'J+($1!

M?.#(O%
J)6"/(%*"%%
*"Q=7*(.%f%

J)6"/(%*"%
C6#6,*#*(.%f%

6;35+'$1(5!:+JL(;(+&!#$1+'$;!Y6:#Z! ]a8a! ]"a8a!

FO;;!:%332!QJ1)3!=##!YF:QZ! ]b8e! ]"8c!

6I3')315&!G'JM(1)!Y6GQZ! ]g8b! ]g8.!

B'3C#'J4*!B'$+35+($1!$<!DO;13'JL;3!Q$J2!A43'4!YB#DZ! ]"8e! ]"8d!

7J13!#*J1)3!=44(4+J1+!YVJ'1(1)Z!Y7#=Z! ]c8d! ]-8-!

7J13!H33%(1)!:O%%$'+!Y7H:Z! ]d8e! ]"E8-!

W()*+D(4($1VJ'1!YW0VZ! ]-8.! ]-8e!

?'(93'!?'$P4(1344!X$1(+$'(1)!J12!VJ'1(1)!Y??XZ! ]b8a! ]E8.!

3#J;;!Y$13CPJ&!5$IIO1(5J+($1Z!Y6#=Z! s.8"! ]E8d!

01+3'435+($1!:J<3+&!Y0W:Z! ]g8b! ]b8e!

V('3;344!7$5J;!?J1)3'!VJ'1(1)!YV7?Z! ]-8d! ]c8E!

:%332=;3'+!Y:B6Z! ]a8-! ]d8g!

M1=7+(K!RJM31!<'$I!G'$O)*+$1!3+!J;8!Y-..eZ!

R*3! 30XB=#R! +3JI! 5$15;O232! +*J+! <3P! 4&4+3I4! J'3! J5*(39(1)! +*3('! <O;;! %$+31+(J;8!!
6J5*!%3'531+J)3!'32O5+($1!'3%'3431+4!J%%'$/(IJ+3;&!-b.!<J+J;(+(348!F$'!3/JI%;3@!R*"% #)(%
+6.(% 1C% HMJ0% *"% #)(% ESES% )*/)% .+("67*10% D0ENS% C6#6,*#*(.% K1=,9% L(% 6<1*9(9% 6#% #)(%
I("(#76#*1"%76#(%1C%TNUV$%31%.*"/,(%.?.#(O%K*,,%6+)*(<(%RW(71%C6#6,*#*(.V8!
!
!
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=O+*$'K!B;3J43!
5(+3!RJL;3!"!!
(1!+3/+8!
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G45;%+)9) Q$J2IJ%!+$PJ'24!JO+$1$I$O4!2'(9(1)!Y433!$1;(13!93'4($1!<$'!5$;$O'4Z!

!

=5*(39(1)! +J')3+! '32O5+($14! (1! +'J<<(5! J55(231+4! J12! <J+J;(+(34! '3^O('34! (1+3'$%3'JL(;(+&@!
'$J2!+3;3IJ+(54@!(I%'$93I31+4!$<!93*(5;3!234()1!J12!O%+JM3!$<!13/+C)313'J+($1!93*(5;34!
J12!(1+3)'J+32!4&4+3I4!YJ!'$J2IJ%!$<!+3;3IJ+(54!(44O34!(4!)(931!(1!+*3!6=?0:!P3L!4(+3Z8!
FO+O'3! 2393;$%I31+4! P(;;! ;3J2! +$! )'3J+3'! (1+3)'J+($1@! %3'*J%4! J4! 319(4($132! (1! +*3!
2393;$%I31+!$<! +*3![5$)1(+(93!5J'\@!P*(5*!5$153(934!$<!X#)(%<()*+,(%6.%6% #(+)"1,1/*+6,%
.?.#(O%K)*+)% +6"% I(7+(*<(% *#.(,C% 6"9% *#.% ("<*71"O("#0% 6.%K(,,% 6.% +1,,(+#% 6"9% .#7=+#=7(%
*"C17O6#*1"% *"% 6"% 6=#1"1O1=.% K6?Y! YS3(23! J12! S311(1)@! -..aZ8! #3'+J(1;&@! 0R:!
2393;$%I31+4!J'3!I$9(1)!+$PJ'24!+*(48!#$IL(1(1)!<()O'34!(1!S3(23!J12!S311(1)!Y-..aZ!
P(+*! +*343! <'$I!QVRS!=J5*31! Y-..cZ! J12!S311(1)! J12!SJ%%3! Y-..EZ@! +*3! <$;;$P(1)!
3I3')348!

H) I.2'8;#4.2#)&2/)/4#';##4.2)

A12$OL+32;&! <O+O'3! JO+$1$I$O4! 93*(5;34! P(;;! $O+%3'<$'I! 2'(93'4! (1! 4$I3! '34%35+4!!
Y3)8@! 4314(+(9(+&! $<! 4314$'4@! IJ(1+J(132! J++31+($1Z8! S$P393'@! +35*1$;$)(5J;! 4&4+3I4! J'3!
1393'! P(+*$O+! <;JP48! S3(23! J12! S311(1)! Y-..aZ! 4O))34+! +*J+! 2'(93'4! IJ&! XL(+1O(%
9(I("9("#%1"%#)(%+1/"*#*<(%+1OI(#("+*(.%1C%#)(*7%<()*+,(.%6"9%K*,,%"1#%L(%6L,(%6"?%,1"/(7%
#1%6+#%69(Z=6#(,?%*"%6%+7*.*.%.*#=6#*1"0%*"%+6.(%#)(%.=II17#*"/%.?.#(O.%C6*,Y8!
V(+*$O+! L3(1)! O12O;&! %344(I(4+(5@! +*3! J%%'$J5*! $<! +35*1$;$)(4+4! J12! JO+$I$+(93!

31)(133'4! 13324! +$! L3! +3I%3'32!P(+*! J! 23)'33! $<! '3J;(4I8!7344$14! 5J1! L3! 2'JP1! <'$I!
JO+$IJ+($1! (1! +*3! J9(J+($1! (12O4+'&! Y:+J1+$1! J12!XJ'4231@! "eeaZ! J12! +*3! J%%'J(4J;! $<!
jJ14431!3+!J;8!Y"eeEZ8!
:&4+3I4! 2$! <J(;8! R*3&! J'3! 1$+!IJ(1+J(1328! B3$%;3! 2$! 1$+! '3J2! (14+'O5+($1!IJ1OJ;4@!

IJ&!1$+!L3!)(931!+'J(1(1)!J12!<$')3+!*$P!+$!$%3'J+3!5$I%;(5J+32!+35*1$;$)&8!#J'4!IJ&!
L3! 2'(931! P(+*! 2(<<3'31+! ;393;4! $<! =?=:! J12! 0D0:@! P*(5*! IJ&! 5$1<O43! 2'(93'4! (1!
Y5'(+(5J;Z! 4(+OJ+($14! $'! P*31! +*3&! <('4+! 315$O1+3'! +*3I8! 01+3'$%3'JL(;(+&! J12! 5$1+3/+OJ;!
<J5+$'4!IJ&!I3J1!+*J+!+35*1$;$)&!2$34!1$+!P$'M!(1!+*3!IJ113'!3/%35+32@!J12!+35*1$;$)&!

=O+*$'K!B;3J43!
5(+3!F()O'3!"!(1!
+3/+8!
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(4!1$+!J;PJ&4!+34+32!P(+*!'3%'3431+J+(93!312!O43'4!Y34%35(J;;&!P*31!P(231(1)!2(93'4(+&!(4!
J1!(44O3Z!$'!(1!+*3!5$1+3/+!$<!O43!%'($'!+$!3/%;$(+J+($1!YV$$25$5M!J12!RJ&;$'@!-..eZ8!
=55$'2(1)!+$!J1352$+J;!39(23153@!%$;(53!$<<(53'4@!P*31!5J''&(1)!$O+!+'J<<(5!5$1+'$;4@!

$<+31!1$+(53!+*J+!2'(93'4!J'3!$<+31!1$+!<JI(;(J'!P(+*!+*3!%'J5+(5J;!<O15+($14!$'!3^O(%I31+!
$<!+*3('!5J'48!01!+*3!6O'$+34+!-..E!4O'93&!$<!J%%'$/(IJ+3;&!b...!2'(93'4!J5'$44!+*3!6A@!
$1;&!*J;<!+*3!2'(93'4!4O'93&32!P3'3!<JI(;(J'!P(+*!(1C93*(5;3!+35*1$;$)(34!%'$9(2(1)!J5+(93!
J12! %J44(93! 4J<3+&8! R*3! 2393;$%I31+! $<! P$'MJL;3! 4&4+3I4! '3^O('34! J! 4OL4+J1+(J;!
(1934+I31+!(1!SX0@!%'($'!+$!+*3!P(234%'3J2!(1934+I31+!J12!(1+'$2O5+($1!$<!4O5*!4&4+3I48!
01! +*3!P$'4+!5J43@!2'(93'4!5$O;2!L3!$93';$J232!P(+*! (1<$'IJ+($1@! +*3&!5$O;2!J9$(2!9(+J;!
PJ'1(1)! 4()14@! $'! 1$+! M1$P! *$P! +$! 2'(93! 5$''35+;&!P*31! J! 4&4+3I! <J(;48!=22(+($1J;;&@!
+*3'3! (4! J! %'$L;3I! P(+*! +*3! (1+'$2O5+($1! $<! 4O5*! 4&4+3I4@! J12! *$P! +*3&! <(;+3'! 2$P1!
+*'$O)*!+*3!5J'!IJ'M3+8!
69(23153! 4O))34+4! +*J+! 2'(93'4! IJ&! *J93! 2(<<(5O;+&! (1! '3)J(1(1)! 5$1+'$;! $<! 5J'4!!

$'! 2'(9(1)! J%%'$%'(J+3;&! P*31! (1C93*(5;3! 4&4+3I4! <J(;! Y38)8@! :+J1+$1! 3+! J;8@! "eegZ8!!
R*3!3<<35+(931344!$<!4O5*!4&4+3I4!'3;&!$1!2'(93'4!*J9(1)!+*3!M1$P;32)3!J12!4M(;;!+$!O43!
+*3I!5$''35+;&!(1!J1!3I3')315&!4(+OJ+($1@!1$+!+$!J2J%+!+*3('!L3*J9($O'!(1!J!13)J+(93!PJ&!
2O'(1)! 1$'IJ;! 2'(9(1)! J12! +$! L3! I3J1(1)<O;;&! 31)J)32! YJ4! $%%$432! +$! %J44(93;&!
I$1(+$'(1)! +*3! +J4MZ8!F$'!3/JI%;3@!J2J%+(93!*3J2;()*+4!IJ&!I3J1! +*J+!2'(93'4!<33;! +*3&!
J'3! JL;3! +$!2'(93! <J4+3'! J+! 1()*+! $1! 'O'J;! '$J248!:+J1+$1!J12!B(1+$! Y-...Z@! <$'! 3/JI%;3@!
*J93!4*$P1!(1!J!4(IO;J+$'!4+O2&!*$P!2'(93'4!'34%$1232!+$!J!9(4($1!31*J153I31+!4&4+3I8!
R*3&!(15'3J432!+*3('!4%3328!0+!PJ4!$1;&!P*31!J![4&4+3I!<J(;O'3\!PJ4!(1+'$2O532!+*J+!+*3&!
'32O532!+*3('!4%332!L35JO43!+*3&!P3'3!1$!;$1)3'!5$1<(231+!(1!+*3!4&4+3I8!
:+J1+$1!J12!_;312$1!Y"eeaZ!J')O32! +*J+!%3'4$1C531+'32!J%%'$J5*34!J'3! ;(M3;&! +$!L3!

I$'3! 4O55344<O;! +*J1! +35*1(5J;! 4$;O+($14! J;$138! S$P393'@! +$! 2393;$%! +*343! '3^O('34!
5$14(23'JL;&!I$'3!(1934+I31+!+*J1!+*3!$14;JO)*+!$<!+35*1$;$)&!J;;$P48!:+J1+$1!J12!B(1+$!
5$15;O23!Y-...@!%8"baeZ@!

lT1;&!L&!J1+(5(%J+(1)!+*3!;(M3;&!3<<35+4!$<!2'(9(1)!+35*1$;$)&!$1!+*3!2'(93'@!J12!
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