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"/>>/G361.!83-37.4!>.G361.!'''4!\602J]4!KW!;/0G6!KWVW4!1J![aWK!
!

"*',*'CB$
!
h! >:/:/! 2.96>3:/:/! 31! 8/18.77.03/! 0.7/G361.! 8=.4! .;.12/:/! 2/! .00603!
;/:.03/734!23!>.FD3:6!>3!039062D8.+!

2.7! VKgVgKWWc!.;.>>/!2/7!AJ'J! 2.7! %03CD1/7.!23! %0.1:6!23! 03F.::6!2.77/!
>677.-/:/! .88.G361.!23! 3186;9.:.1G/! :.003:603/7.! 9.0!2.26::/! -367/G361.!
2.7! S606!2.7! 861>D;/:60.4! 2.2D8.126! :0/::/0>3! 23! 861:06-.0>3/! /-/1:3! /!
OD.7! F3D238.! 31:0626::/! 2/77/! "669J! BJ! 861! 26;/12/! 23! 9/F/;.1:6! 23!

>3:6!31!&.F1/1/!23!(.26776J!
"61! D1386! 86;97.>>6! ;6:3-6! 37! 038600.1:.! 2.1D1G3/! -367/G361.! .! S/7>/!
/99738/G361.!2.7!*JMF>J!1J!KW[!2.7!KWWX4!/0:J!N4!/0:J!NN!7.::J!D]4!>>J4!/0::J!

!

1.7! 8/>6! 2.77/! >D31238/:/! 23>839731/! 23! :D:.7/! 2.7! 861>D;/:60.4! 7/226-.!
j161! 9Dd! .>>.0-3! 2DCC36! /78D16! 8=.! 31! OD.>:/! S/::3>9.83.! >3! -.0:.! 31!
8=3/0/! 396:.>3! 23! 861:0/::6! 861! 37! 861>D;/:60.! 9.08=`! 37! 861:0/::6! 23!
/99/7:6! 2.7! WbJWbJKWWX! Q! >:/:6! >:39D7/:6! :0/! 7/! 9.0>61/! S3>38/! 2.7!
861>D;/:60.!$J!.!
87/D>67/! 861! 8D34! >.1G/! 1.>>D1/! >9.83S38/! :0/::/:3-/4! 1`! >9.83S38/!
/9906-/G361.! 1`! 2D9738.! 1.8.>>/03/! >6::6>803G361.4! >3! Q! >:/C373:/! 86;.!
>.2.! 2.7! S606! 86;9.:.1:.! 768/73:P! 23-.0>/! 2/! OD.77/! 23! 0.>32.1G/! 2.7!

0.>32.1G/! 2.7! 861-.1D:6]! Q! -.>>/:603/! \83:J! *JMF>J! 1J! KW[!2.7! KWWX4! .i!
/0:J!NN4!86;;/!K4!7.::J!)]!.!/0:J!VNLV!8J8J]!.!903-/!23!.SS.::6kJ!
M/;.1:/!.>>.0.!1.7!8/>6!.-32.1:.!8=.!j861!37!861:0/::6!23!/99/7:6!9.0!8D3!
Q!F3D23G36!$J!=/!86187D>6!D1!861:0/::6!9.0!>6223>S/0.!.>3F.1G.!.>:0/1..!
/77/!>D/!/::3-3:P!\7/-603!.23734!320/D7383!.2!.7.::0383!9.0!7/!03>:0D::D0/G361.!23!
D1! >D6! 3;;6C37.]!;.1:0.! 7/! "669J! BJ! =/! 96>:6! 31! .>>.0.! D1! 861:0/::6!
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>:0
!

M/;.1:/! D7:.0360;.1:.! 161! 03;/1.0.! 7/! -.>>/:603.:P4! .! OD3123! 7/!
861>.FD.1:.!1D773:P4!2.77/!87/D>67/!861:0/::D/7.!23!2.:.0;31/G361.!2.77/!
86;9.:.1G/! :.003:603/7.! 1.7! 8/>6! .>87D>/! 31! 0/F361.! 2.77/! 8631832.1G/!
861! D16! 2.3! S603! 7.F/73! 23! 8D3! /F73! /0::J! Va! .! KW! 8J8J! /::.>6! 8=.! 7/!
86;9.:.1G/! /! 2.832.0.! 6F13! 861:06-.0>3/! 8618.01.1:.! 37! 861:0/::6! #",
E2-!Q!jD138/;.1:.k!OD.77/4!j>9.83/7.!.2!.>87D>3-/k4!j8631832.1:.!861! 37!
S606! 2.7! 861-.1D:6I861>D;/:60.k4! .! 9.0:/1:6! jOD.77/! 2.7! %03CD1/7.! 23!
"/:/13/!I!,.G361.!23>:/88/:/!23!</>8/7D83/kJ!
561.!86187D>3-/;.1:.!/77/!"60:.!3!>.FD.1:3!OD.>3:3J!
V]!j'1!396:.>3!31!8D3!7.!>6;;.!038=3.>:.!2/77/!9/0:.!/::038.!>3/16!318.0:.4!
3773OD32.! .2! 31.>3F3C373! .! 161! 03>D7:316! 2/77/! S61:.! 861-.1G361/7.4! 161!
>3/16! 2.:.0;31/:.! 1`! S/837;.1:.! 2.:.0;31/C373! 31! C/>.! /F73! .7.;.1:3!
90.86>:3:D3:3! 1.7! :3:676! 861-.1G361/7.! 1`! >676! 31! C/>.! /2! D1! >.;9738.!
8/78676! /03:;.:3864! 26-.126>3! 31-.8.! /1860/! 2.:.0;31/0.! .! 73OD32/0.!
2/77.! 9/0:3! 64! 31! 7606! >6>:3:DG361.! 2/7! F3D238.4! ;.23/1:.! 312/F313! .2!
69.0/G3613!23-.0>.!2/7!>.;9738.!8/78676!/03:;.:3864!>3!-.0:.!31!D1/!2.77.!

26;383736!2.7!2.C3:60.!OD/7.!7D6F6!23!/2.;93;.1:6]!.4!OD31234!>.!\6!8=.]!

8J9J8J! 161! Q! 037.-/1:.! 7/! OD/73S38/G361.! 2.7! 861:0/::6! .>>.126!
2.:.0;31/1:.4! 31-.8.4! 7/! 83086>:/1G/! 8=.! 37! 90.GG6!6! 86003>9.::3-6!2.77/!
90.>:/G361.!861-.1D:/!161!03>D7:/!2.:.0;31/:6!861-.1G361/7;.1:.4!861!
7/! 861>.FD.1G/! 8=.! 37! 80.23:6! -/1:/:6!2.-.! 03:.1.0>3! 3773OD3264! .2! /! :/73!
8/>3! >3! /99738/16! 7.! 0.F67.!F.1.0/73! >D77/! 86;9.:.1G/!9.0! :.003:60364! .i!
/0:J! Va! 8J8J4! .2! 37! S606! :.003:603/7;.1:.! 86;9.:.1:.! Q! OD.776! 2.7!
861-.1D:6kY!
K]!jB3!>.1>3!2.77.!23>96>3G3613!23!8D3!/7!*JMF>J!1J!KW[!2.7!KWWX!.!>D88J!
;;J4!.!33J!Q!861>D;/:60.!37!>6FF.::6I9.0>61/!S3>38/!8=.4!/18=.!>.!>-67F.!
/::3-3:P! 3;90.123:603/7.! 6! 906S.>>361/7.4! 86187D2.! D1! 861:0/::6! \/-.1:.!
/2!6FF.::6! 7/! 8.>>361.!23!C.13!6! 7/!90.>:/G361.!23! >.0-3G34!1.77/! >9.83.!
/99/7:6!903-/:6!23!7/-603!23!03>:0D::D0/G361.!.23734!.7.::0383!.2!320/D7383]!9.0!

23! 2.::.! /::3-3:P4! ;.1:0.! 2.-.! .>>.0.! 861>32.0/:6! 906S.>>3613>:/! >3/! 7/!
9.0>61/! S3>38/4! >3/! OD.77/! F3D03238/4! 9DCC738/! .g6! 903-/:/4! 8=.4! 31-.8.4!
D:373GG/! 37! 861:0/::6! \/-.1:.! /2! 6FF.::6! 7/! 8.>>361.! 23! C.13! 6! 7/!
90.>:/G361.! 23! >.0-3G3]! 1.7! OD/206! 2.77/! >D/! /::3-3:P! 3;90.123:603/7.! 6!

2.77.! 87/D>67.! 8=.! .-.1:D/7;.1:.! >:/C373>8/164! >.1G/! /78D1/! >9.83S38/!
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:0/::/:3-/!.2!/9906-/G361.4!86;.!>.2.!2.7!S606!86;9.:.1:.!D1/!768/73:P!
23-.0>/!2/!OD.77/!23!0.>32.1G/!6!23!26;383736!.7.::3-6!2.7!861>D;/:60.kY!
N]!j'1!:.;/!23!861:0/::3!2.7!861>D;/:60.4!9.0!37!903183936!2.7!S/-60!-67D:6!
2/7! 7.F3>7/:60.! 2.7! *JMF>J! 1J! KW[! 2.7! KWWX4! 37! S606! 2.7! 861>D;/:60.! I!
OD/7.! 8=.! >3/! 7/! >D/! 96>3G361.! 9068.>>D/7.! I! Q! .>87D>3-64! .2! /99D1:64!
.>87D2.! 6F13! /7:064! 31! 9/0:3867/0.! /18=.!OD.773! 23! 8D3! /F73! /0::J! Va! .! KW!
8J9J8J4!.!>3!961.! 03>9.::6!/77/!160;/:3-/!862383>:38/!86;.! S606!>9.83/7.4!
>388=`! 7/! 87/D>67/! 861:0/::D/7.! 8=.! >:/C373>8/! 86;.! >.2.! 2.7! S606!
86;9.:.1:.! D1/! 768/73:P! 23-.0>/! 2/! OD.77/! 23! 0.>32.1G/! 6! 23! 26;383736!
.7.::3-6! 2.7! 861>D;/:60.4! /18=.! >.! 37! S606! 31238/:6! 86;.! 86;9.:.1:.!
8631832/!861!D16!2.3!S603!7.F/73!23!8D3!/F73!/0::J!Va!.!KW!8J8J!Q!-.>>/:603/!
.4!9.0:/1:64!31-/732/4!1D77/!.!903-/!23!F3D032386!.SS.::6kY!
L]! j'1!;/:.03/! 23! 861:0/::3! 2.7! 861>D;/:60.4! Q! >:/:6!90.-3>:6!D1!1D6-6!
S606! >9.83/7.! .2! .>87D>3-6! 03>9.::6! /2! 6F13! /7:064! 861! 7/! 861>.FD.1G/!
8=.4!OD/7>3/>3!87/D>67/!8=.!/CC3/!/!>:/C3730.!D1!S606!23-.0>6!2/!OD.776!23!
0.>32.1G/! 2.7! 861>D;/:60.! Q! 2/! 03:.1.0>3! -.>>/:603/4! 903-/! 23! .SS.::6! .!
861:06! 7.FF.4! 31! OD/1:6! 2.:.0;31/1:.! /! 8/0386! 2.7! 861>D;/:60.! D1!
>3F13S38/:3-6! >OD373C036! 2.3! >D63! 2303::3! 9068.>>D/73kJ!
&.>3>:.!861!861:0603860>6!7/!"669J!BJ4!2.2D8.126!03>D7:/0.!j)"&,(%92*%/!
8=.!37!861:0/::6!31:.0-.11.!:0/!37!906S.>>3613>:/!"669J!BJ4!3;90.>/!.237.4!.!

.>90.>>/;.1:.!86187D>6!37!861:0/::6!31!D1/!OD/73:P4!OD.77/!23!906F.::3>:/4!
8=.!.0/!.!161!96:.-/!8=.!.>>.0.!906S.>>361/7.4!9.08=`! 31!;/18/1G/!23!
:/7.! OD/73:P! 161! /-0.CC.! 96:D:6! >:39D7/0.! 37! 861:0/::6! 1.77/! -.>:.!
238=3/0/:/kJ! E! j>:39D7/0.! 37! 861:0/::6! 31! OD/73:P! 23! 906F.::3>:/! >3F13S38/!

90.>.1:/:6! >31! 2/77.! :0/::/:3-.! 90.861:0/::D/73! 86;.!906F.::3>:/! .! 86;.!
230.::60.!2.3!7/-603!>/0.CC.!>:/:6!2/!861>32.0/0.!906S.>>3613>:/4!/18=.!>.!
/-.>>.!963!S30;/:6!37!861:0/::6!>676!86;.!906903.:/0364!9.08=`!7.!160;.!
23! 906:.G361.! =/116! D1! >.1>6! >676! 31! OD/1:6! :D:.7/16! D1! >6FF.::6!
2.C67.4! .! D1/! >:.>>/! 9.0>61/! 161! 9Dd! .>>.0.! D:.1:.! .! 906S.>>3613>:/!
861:.;960/1./;.1:.! 1.776! >:.>>6! 861:0/::6J! h! >.;;/3! 30037.-/1:.! 8=.!

906903.:/036kJ!
'7!03860>6!26-0P!.>>.0.!238=3/0/:6!S612/:6!1.3!:.0;313!23!>.FD3:6!31238/:3J!
%0/::/>3! 1.7! 8/>6! 23! 861:0/::64! 0.2/::6! 9.0! >803::D0/! 903-/:/4! 23! /99/7:6!
903-/:6! 1.F6G3/:6! :0/! 3! >3F1603! jqD03! %.>>/1203! JJJ! 31! OD/73:P! 23! 7.F/7.!
0/990.>.1:/1:.! 2.77/! >683.:P! 8669.0/:3-/! "669J! BJk! .2! 37! 86;;3::.1:.!
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&.F1/1/!S0/G361.!2.7!86;D1.!23!(.26776!31!T6;3>>3>U!.!23!906F.::3>:/!2.3!

>6>:3:DG361.! 2.7! :.::6! .! /7:0.! 69.0.! ;D0/03.4! 320/D738=.! .2! .7.::038=.!
1.! 23! (.26776! 31!

T6;3>>3>UkJ!
"61:0/::6!0.8/1:.!31!8=3D>D0/!7/!87/D>67/!2.7!>.FD.1:.!:.160.+!jM.!9/0:3!
861-.1F616!8=.!9.0!OD/7D1OD.!861:06-.0>3/!37!S606!86;9.:.1:.!Q!37!S606!
23!%0.1:6kJ!"61!/!>.FD30.!7.!S30;.!23!.1:0/;C.!7.!9/0:34!/7!23!>6::6!2.77/!
S60;D7/!j5.0!/88.::/G361.!23!:D::.!7.!87/D>67.kJ!

!
?/! /1G3:D::6! 6>>.0-/:6! 8=.! 7/! 23>839731/! 2.::/:/! 2/7! *JMF>J! 1J! KW[! 2.7!
KWWX!\82J!"6238.!2.7!861>D;6]4!31!8D3!Q!>:/:/!03-.0>/:/!OD.77/!2.::/:/!/7!
"/96!}?!C3>!8J8J4!Q!/99738/C37.!/3!861:0/::3!>:39D7/:3!:0/!37!861>D;/:60.!.2!
37! 906S.>>3613>:/! \*JMF>J! 1J! KW[! 2.7! KWWX4! /0:J! N4! 86;;/! V]J!
,3SS/::/! /99738/G361.! 90.>8312.! 31-.06! 2/7! :396! 861:0/::D/7.! 2/77.! 9/0:3!

VL[c!C3>!>>J!8J8J4!%,.-&($-&$!
9.0!6FF.::6!7/!8.>>361.!23!C.13!6!7/!90.>:/G3613!23!>.0-3G3!2/!9/0:.!2.77/!
MJ!1J!XK[!2.7!Vccc4!/0:J!KX!I!M.FF.!"6;D13:/03/!2.7!Vccc]4!.!2/77/!1/:D0/!
2.77/! 90.>:/G361.! 6FF.::6! 2.7! 861:0/::6! \-J! "/>>J4! KLgVVgKWWa4! 1J!
KbcVV]4!.>>.126!037.-/1:.4!86;.!>6::6731./:6!/18=.!31!26::031/4! 37!;.06!
S/::6! 8=.! 03>D7:3! 86187D>6! D1! 861:0/::6! :0/! D1! >6FF.::6! \906S.>>3613>:/]!
9.0! 37! OD/7.! 76! >:.>>6! 86>:3:D3>8/! /::6! 23! .>.083G36! 2.77/! 906S.>>361.4! .!

"/>>J4! KbgKgKWWc4! 1J! LcVLY!"/>>J4! K[gcgKWWa4! 1J! KLKXb]! 6! 8=.! 03.1:03!
1.7!OD/206!2.77/!;.2.>3;/!31!OD/1:6!-67:6!/!0./73GG/01.!D1/!8611.>>/!
S31/73:P!\-J!"/>>J4!VWgbgKWWa4!1J!Vaa[NY!"/>>J4!VNg[gKWW[4!1J!VN[LN]4!.2!
/7:06! >6FF.::6! \861>D;/:60.]! 9.0! 37! OD/7.4! 9D0! .>>.126! >.! 2.7! 8/>6! 37!
;.2.>3;6! D1! 906S.>>3613>:/4! 37! 861:0/::6! >3/! SD1G361/73GG/:6! /!
>6223>S/0.! -38.-.0>/! .>3F.1G.! 2.77/! -3:/! 86;D1.! 23! 0.7/G361.! .>:0/1..!

KXgbgKWWV4!1J!VWVKb]J!
#0C.1.4! 2/7! >690/! 03960:/:6!
.;.0F.!.-32.1:.!8=.!37!861:0/::6!=/!/2!6FF.::6!7/!03>:0D::D0/G361.!23!D1!
3;;6C37.!2/!9/0:.!2.77/!>683.:P!"669J!BJ4! 7/!OD/7.!=/!>:39D7/:6! 31!-3>:/!

/1:6!
>38D0/;.1:.!1.77/!OD/73:P!23!906S.>>3613>:/4!31!S/-60.!2.7!86;;3::.1:.!$J4!
/7! S31.! 2.77/! 0./73GG/G361.! 2.77.! 906903.! .>3F.1G.! 23! 906903.:/036!
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3261.6! /!23-.0>/;.1:.!2.9600.! -3.1.! /7! 03FD/026!OD/1:6;.16!2.26::6!
2/77/! 623.01/! 861:06038600.1:.! \8S0J! "/>>J4! KVgbgKWW[4! 1J! V[bXK]4! 161!
96:.126! 31-.06! 038616>8.0>3! 2.83>3-6! 0373.-64! /7! S31.! 23! /223-.130.! /77/!
86187D>361.! 8=.! 7/! >:39D7/G361.! 2.7! 861:0/::6! /CC3/! 9.0! 37! 86;;3::.1:.!
1.7! 8/>6! 31:.F0/:6! /::6! 2.77/! >D/! /::3-3:P! 23! /08=3:.::64! /77/! ;.0/!

>9.83.!/--.130.!>D77/!C/>.!23!D1!906F.::6!2/7!;.2.>3;6!0.2/::6J!
/!

23!:D:.7/!2.7!861>D;/:60.!2.::/:/!/7!*JMF>J!1J!KW[!2.7!KWWX4!/0:J!NN!>>J!
\82J! "6238.! 2.7! 861>D;6]4! F3/88=`! I! 86;.! /18=.! 31! 26::031/! >3! Q!
6>>.0-/:6! I! /7760OD/126! 86;.! 1.77/! >9.83.! >:39D7/! D1! 861:0/::6! 161!

! 31-.06!9.0!83d!>:.>>6!
2.C67.! 03>9.::6! /77/! 861:069/0:.! 9.0! 7/! OD/7.! 31-.8.! :/7.! >:39D7/G361.!
31:.F03! D1! /::6! 2.77/! 906S.>>361.4! 861! 861>.FD.1:.! 1.8.>>3:P! 23! S/0>3!
9.0:/1:6! 7D6F6! /7! F3D23G3/7.! 861:067764! 23! 8/0/::.0.! >6>:/1G3/7.4! 2.77/!
0.F67/;.1:/G361.!861:0/::D/7.!2/77.!9/0:3!96>:/!31!.>>.0.J!
M/!23>839731/!23! :D:.7/! 31! /0F6;.1:6!2.-.! /7760/! 038.-.0.! 31! :/7.! 396:.>3!
86;D1.! .! F.1.0/7.! /99738/G361.4! 31! 90.>.1G/! 836Q! >3/! 23! 861:0/::3!
86187D>3! ;.23/1:.! ;62D73! 6! S60;D7/03! D137/:.0/7;.1:.! 90.23>96>:3! I! 31!
-3>:/!2 I!2/!D16!2.3!
861:0/.1:34! >3/! 23! 861:0/::6! 2/! D16! 2.3! 861:0/.1:3! 90.23>96>:6! 31! -3>:/!
2.77/! >31F67/! >:39D7/! 9.0! 76! >9.83S386! /SS/0.! \-J! "/>>J4! KbgKgKWWc4! 1J!
LcVLY!"/>>J4!K[gcgKWWa4!1J!KLK[K]J!
%0/::/>3! 23! 23>839731/! 31-.06! /7:0/! .! 23-.0>/! 2/! OD.77/! I! 8618600.1:.! I!

D137/:.0/7;.1:.! 90.23>96>:3! 2/! D1! 861:0/.1:.! 31! C/>.! /! ;62D73! 6!

-.>>/:603.:P!*JMF>J!1J!KW[!2.7!KWWX4!.i!/0:J!NN!>>J!9Dd!31-.8.!/::.1.0.!
/18=.!/7!>31F676!861:0/::6!\-J!"/>>J4!K[gcgKWWa4!1J!KLK[K]J!
M/!23>839731/!96>:/!2/7!"6238.!2.7!861>D;6!Q! 31S/::3!-67:/!/!F/0/1:30.!.!
:D:.7/0.! 37! 861>D;/:60.! 2/77/! D137/:.0/7.! 90.23>96>3G361.! .! >6>:/1G3/7.!
3;96>3G361.! 2.7! 861:.1D:6! 861:0/::D/7.! 2/! 9/0:.! 2.7! 906S.>>3613>:/4!
OD/7.! 96>>3C37.! S61:.! 23! /CD>64! >6>:/1G3/1:.>3! 1.77/! 90.87D>361.! 9.0! 37!
861>D;/:60.! 2.77/! 96>>3C373:P! 23! .>9738/0.! 7/! 906903/! /D:616;3/!
861:0/::D/7.4!1.77/!S612/;.1:/7.!.>90.>>361.!0/990.>.1:/:/!2/77/!73C.0:P!
23!2.:.0;31/G361.!2.7!861:.1D:6!2.7!861:0/::6J!
"61! 861>.FD.1:.! /7:.0/G361.4! >D! D1! 93/16! 161! F3P! >67/;.1:.!
.8616;3864! 2.77/! 96>3G361.! 9/03:/03/! 2.77.! 9/0:3! 861:0/::D/73! 3261.6! /!
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!
90.23>961.1:.]J!
E-32.1:.!Q!9.0:/1:6!8=.!161!>676!;.23/1:.!7/!D137/:.0/7.!90.23>96>3G361.!

23!0/9960:34!;/!/18=.!31!688/>361.!2.77/!>:39D7/G361.!86;.!1.77/!>9.83.!
23!D1!>31F676!861:0/::6!0.2/::6!9.0!D16!>9.83S386!/SS/0.4!37!906S.>>3613>:/!

0.7/:3-6! 861:.1D:6! 1.F6G3/7.4! /SS.0;/0.! 7/! 906903/! /D:603:P! \23! S/::6]!
861:0/::D/7.!>D7!861>D;/:60.J!

3-/:/! 2.7! 861>D;/:60.4! 03FD/02/:/! >6::6! 37!
>.F1/7/:6! 9/0:3867/0.! />9.::6! 2.77/! 73C.0:P! 23! 2.:.0;31/G361.! 2.7!

!
$.7!8=.!>3!86F73.!7/!90.F1/1G/!.!7/!>9.83S383:P!2.7!0.7/:3-6!960:/:6J!

/0F6;.1:6!Q!31-.06!1.8.>>/036!8=.!038600/!37!90.>D996>:6!6FF.::3-6!2.77/!
:0/::/:3-/!*JMF>J! 1J! KW[!2.7! KWWX4! .i! /0:J! NL4! 86;;/!L4! 8/0/::.03GG/:/!
2/F73! 312.S.::3C373! 0.OD3>3:3! 2.77/! 3123-32D/73:P4! >.03.:P! .2! .SS.::3-3:P! \-J!
"/>>J4!K[gcgKWWa4!1J!KLK[K]J!
%0/::/:3-/! 7/!8D3! >D>>3>:.1G/!Q!9.0:/1:6!2/!861>32.0/0>3!D1!)&$2/! 76F386!
03>9.::6! /77/! -.03S38/! 2.77/! >D>>3>:.1G/! 2.7! >3F13S38/:3-6! >OD373C036! 31! 8D3!

906S.>>3613>:/! 8=.! 31-68=3! 7/! 0.7/:3-/! 31/99738/C373:P! 2/0.! 7/! 906-/! 2.7!
S/::6!96>3:3-6!2.776!>-67F3;.1:6!2.77/!:0/::/:3-/!.!2.77/!0.7/:3-/!3261.3:P4!
31! OD/1:6! 8/0/::.03GG/:/! 2/3! >D31238/:3! 3;90.>83123C373! 0.OD3>3:34! /2!

2.77/! 160;/:3-/! 31! /0F6;.1:6! \-J! "/>>J4! K[gcgKWWa4! 1J! KLK[KJ! "S0J!
/7:0.>Z!"/>>J4!Kag[gKWWX4!1J!VNacW]J!
'1! F3D03>90D2.1G/! 23! 7.F3::3;3:P! >3! Q! /SS.0;/:64! 861! 03S.03;.1:6! /77.!

8J8J! 8=.! 37! 82J! S606! 2.7! 861>D;/:60.! Q! .>87D>3-6!;/! 2.06F/C37.4! /7:0.>Z!
90.83>/126>3!8=.!7/!90.>D1G361.!23!-.>>/:603.:P!2.77/!87/D>67/!23!0.7/:3-/!
2.06F/! Q! >D9.0/C37.4! /2! 61.0.! 2.7! 906S.>>3613>:/4! >67/;.1:.! 861! 7/!

6FF.::6! 23! >9.83S38/! :0/::/:3-/! \-J! "/>>J4! KLgVVgKWWa4! 1J! KbcVVY! "/>>J4!
[gcgKWWb4!1J!VabLN]J!E!83d!/18=.!7/226-.!7/!9/::D3G361.!>3!>3/!:0/26::/!

)1J4!VgVWgKWWb4!1J!VL[[cJ!?J!/7:0.>Z!"/>>J4!KNgKgKWWb4!1J!LKWaY!"/>>J4!
agNgKWWX4!1J!XWWb]J!
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,6::6!/7:06!906S3764!OD.>:/!"60:.!=/! >6::6731./:6! 8=.!/7760OD/126!86;.!
1.77/! >9.83.! 37! 861>D;/:60.4! 861-.1D:6!/-/1:3! /! S606!23-.0>6!2/!OD.776!

Q! >:/:6! :0/::64! /7! ;.2.>3;6! 3186;C.! 23! /77.F/0.! 8=.! :0/::/>3! 23!
861:06-.0>3/!8618.01.1:.!D1!861:0/::6!86187D>6!;.23/1:.!>6::6>803G361.!
23!;62D73! 6! S60;D7/03! 90.23>96>:3! 9.0! 23>839731/0.! 31!;/13.0/!D13S60;.!
2.:.0;31/:3! 0/9960:3! 861:0/::D/734! 6--.06! 86;.! 1.77/! >9.83.! 2/7!
906S.>>3613>:/!D137/:.0/7;.1:.!90.23>96>:6!9.0!37!>31F676!/SS/0.J!
B::.>6!8=.4!/-D:6!03FD/026!/3!>690/!038=3/;/:3!90.8.2.1:34!OD.>:/!"60:.!
=/!F3P!/-D:6!;626!23!90.83>/0.!8=.!7/!:0/::/:3-/!>93.F/!31-.06!0373.-6!161!

!87/D>67/!

31! /0F6;.1:64! 23! 8D3! 86;.! 2.::6! 86>:3:D3>8.! 6FF.::3-6! 90.>D996>:6! 23!
.>87D>361.! \-J! "/>>J4! K[gcgKWWa4! 1J! KLK[K]4! -/! 861>.FD.1:.;.1:.!
6>>.0-/:6! 8=.! 31! 90.>.1G/! 2.77/! >D31238/:/! /77.F/G361.! 2/! 9/0:.! 2.7!
861>D;/:60.! 861-.1D:6! >9.::/! OD3123! /7! 906S.>>3613>:/4! 8=.!
861:0/9961F/! 7/! >D>>3>:.1G/! 23! D1/! 87/D>67/! 23! 2.06F/! 2.7! S606! 2.7!
861>D;/:60.4!2/0.!7/!906-/!96>3:3-/!8=.!.>>/!Q!>:/:/!6FF.::6!23!>9.83S38/!
:0/::/:3-/!3261./!I!31!OD/1:6!8/0/::.03GG/:/!2/F73!3;90.>83123C373!0.OD3>3:3!
2.77/! 3123-32D/73:P4! >.03.:P! .2! .SS.::3-3:P! I!
2.77/! 23>839731/! 23! :D:.7/! 2.7! 861>D;/:60.! \60/]! 96>:/! 2/7! "6238.! 2.7!
861>D;6J!
"6;.!/18=.!31!26::031/!6>>.0-/:64!861!>9.83S386!03S.03;.1:6!/7!23>96>:6!

:0/::/:3-/!/!037.-/0.!OD/7.!90.>D996>:6!23!/99738/G361.!2.77/!23>839731/!23!
:D:.7/!2.7!861>D;/:60.!31!/0F6;.1:64!;/!/7!861:0/036!Q!76!>-67F3;.1:6!
2.77/!:0/::/:3-/!/2!/::.FF3/0>3!OD/7.!6FF.::3-6!90.>D996>:6!23!.>87D>361.!
2.77/!0.7/:3-/!/99738/G361.J!
$61! Q! /7760/! 37! 861>D;/:60.! /! 26-.0! 906-/0.! 37! S/::6! 1.F/:3-6! 2.77/!
;/18/1G/!23!1.F6G3/G361.4!;/!Q!31-.8.!37!906S.>>3613>:/!8=.!31:.12/!S/0!
-/7.0.! 7/! 23>/99738/G361.4! 1.7! >31F676! 8/>6! 86180.:64! 2.77/! 23>839731/!23!
:D:.7/! 2.7! 861>D;/:60.! /! 26-.0! 2/0.! 7/! 906-/! 2.7! S/::6! 96>3:3-6! 2.7!
906206;386!>-67F3;.1:6!23!D1/!:0/::/:3-/!26:/:/!2.3!8/0/::.03!.>>.1G3/73!
>D63!9069034!OD/7.!S/::6!3;9.23:3-6!2.77/!0.7/:3-/!/99738/G361.J!

.! X]! 37! *JMF>J! 1J! KW[! 2.7! KWWX4! /0:J! NL4! 86;;3! L! .! X! 2.CC6164! 86;.!
>6>:.1D:6! /18=.! 31! 26::031/! 861! 03S.03;.1:6! /77/! /1/76F/! 90.-3F.1:.!
160;/:3-/4!.>>.0.!7.::3!161!F3P!31!:.0;313!23!861:0/996>3G361.4!.!S/8.126!

%&12!"0(2!,%,+-0(&%&$-4!C.1>Z!31!;626!8677.F/:6!.!8660231/:64!
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:.090.:/G361.!>3>:.;/:38/!8=.!1.!903-37.F3!F73!/>9.::3!
SD1G361/734! 038616>8.126>3! 8=.! /7! 23! 7P! 23! 6F13! 032612/1G/! S60;/7.! 37!

8J8J4! 86;;3! L! .! X]! 31! 0./7:P! .>97383:/! .! 03C/23>8.! D1/! 0.F67/! >D77/!
039/0:3G361.!2.77/!906-/!-67:/!/!S/-6030.4!6!OD/1:6;.16!/2!/77.FF.030.4!7/!

23! 8/0/::.0.! >38D0/;.1:.! OD/73:/:3-6! 37! 7.F3>7/:60.! =/! 86;.! 2.::6! 96>:6!
77/!9/0:.!I! 37!906S.>>3613>:/! I!8=.!31!C/>.!/7!

96>>3C373:P!23!S601307/J!

/18=.! 861! 03S.03;.1:6! /77/! 90.-3F.1:.! 23>839731/4! /1/76F/! /! OD.77/! 60/!
96>:/!2/7!*JMF>J!1J!KW[!2.7!KWWX4!/0:J!NN4!86;;/!K4!7.::J!D]4!82J!"6238.!
2.7!861>D;6!\-J!"/>>J4!K[gcgKWWa4!1J!KLK[K]J!
#0C.1.4! 2/77/! "669J! BJ! 1.7! 8/>6! 161! 03>D7:/! 31-.06! 2/:/4! .! 1.;;.16!

6! >-67F3;.1:6! 2.77/! :0/::/:3-/! 31!
/0F6;.1:6J!
B7760OD/126!86;.!1.77/!>9.83.!7/!23>839731/!23!:D:.7/!2.7!861>D;/:60.!31!
/0F6;.1:6!:06-/!/99738/G361.4!/3!>.1>3!2.7!*JMF>J!1J!KW[!2.7!KWWX4!/0:J!
NN4! 86;;/! K4! 7.::J! D]4! \.! F3P! /0:J! VL[c! C3>! 8J8J4! 86;;/! N4! 1J! Vc]! 7/!
87/D>67/!861!7/!OD/7.!>3!2.06F/!/7!82J!S606!2.7!861>D;/:60.4!>:/C37.126>3!
86;.! >.2.! 2.7! S606! 86;9.:.1:.! >D77.! 861:06-.0>3.! 768/73:P! 23-.0>/! 2/!
OD.77/! 23! 0.>32.1G/! 6! 26;383736! .7.::3-6! 2.7! 861>D;/:60.4! Q! OD3123!
90.>D1:3-/;.1:.!-.>>/:603/J!
$61! :0/::/126>3! 23! 396:.>3! 23! -.>>/:603.:P! $2&$/, "(, #", $2&"! 90.-3>:/! \F3P!

/0:J! N[4! 86;;/! K4! \31! C/>.! 836Q! /! -/7D:/G361.! 69.0/:/! "<, %0("! 2/7!
7.F3>7/:60.! 31! 6F13! 8/>6! 31:.F0/1:.! 37! >3F13S38/:3-6! >OD373C0364! >388=`!

.>87D>/!1./18=.!31!90.>.1G/!23!:0/::/:3-/]4!C.1>Z!>67/;.1:.!$2&$/,(%0(2!4!
7/!90.>D1G361.!23! -.>>/:603.:P! I!2.961.1:.!9.0! 7/!1D773:P!*JMF>J!1J!KW[!
2.7!KWWX4!.i!/0:J!N[4!86;;/!K4!23!D1/!6!93R!87/D>67.!23!8D3!/7!*JMF>J!1J!
KW[!2.7! KWWX4! /0:J!NN4! 86;;/!K4! 9Dd! .>>.0.! 31-.06!2/7! 906S.>>3613>:/!
-31:/!>67/;.1:.!S601.126!3261./!906-/!861:0/03/4!23;6>:0/126!836Q!8=.!
1.7! 8/>6! 86180.:6! 7/! 87/D>67/4! -/7D:/:/! >3/! >31F67/0;.1:.! 8=.! 31!
8611.>>361.! 861! 7.! /7:0.! 2.77.! OD/73! >3! 86;9.123/! 37! 861:.1D:6! 2.7!
861:0/::64! 161! 0./73GG/! D1! >3F13S38/:3-6! >OD373C036! 2.3! 2303::3! .! 2.F73!
6CC73F=3! 2.03-/1:3! 2/7! 861:0/::64! 31! 8D3! /3! >.1>3! 2.7! *JMF>J! 1J! KW[! 2.7!
KWWX4! /0:J! NN4! 86;;/! V4! 7/! -.>>/:603.:P! 2.77/! 87/D>67/! 6! 2.7! 861:0/::6!
\.>87D>3-/;.1:.]!>3!>6>:/1G3/J!
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#0C.1.4!7/!"669J!BJ!161!=/!1.7!8/>6!31-.06!2/:64!.!1.;;.16!6SS.0:6!23!
2/0.4! 1.;;.16!906-/! 3261./! /! -318.0.! 7/! 90.>D1G361.!23! -.>>/:603.:P4!
*JMF>J!1J!KW[!2.7!KWWX4!.i!/0:J!N[4!86;;/!K4! 7.::J!D]!2.77/!87/D>67/!23!
2.06F/!2.7!S606!2.7!861>D;/:60.!0.8/:/!2/7!861:0/::6!#",E2-J!
B>>60C3:/! 6F13! /7:0/! .! 23-.0>/! OD.>:361.4! /3! >D31238/:3! OD.>3:3! /120P!

!
V]!B3!>.1>3!2.7!*JMF>J!1J!KW[!2.7!KWWX4!/0:J!NN4!86;;/!K4!7.::J!D]4!1.77.!
861:06-.0>3.!:0/!861>D;/:60.!.!906S.>>3613>:/!7/!86;9.:.1G/!:.003:603/7.!
>9.::/! /7! F3D238.! 2.7! 7D6F6! 31! 8D3! 37! 861>D;/:60.! =/! 7/! 0.>32.1G/! 6! 37!
26;383736!.7.::3-6J!
K]! M/! 23>839731/! 23! :D:.7/! 2.7! 861>D;/:60.! 96>:/! /7! *JMF>J! 1J! KW[! 2.7!
KWWX4! /0:J! NN! >>J! \82J! "6238.! 2.7! "61>D;6]! 90.>8312.! 2/7! :396!
861:0/::D/7.!2/77.!9/0:3!96>:.! 31!.>>.0.!.!2/77/!1/:D0/!2.77/!90.>:/G361.!
6FF.::6! 2.7! 861:0/::64! :06-/126! /99738/G361.! >3/! 31! 8/>6! 23!

61.!9.0!D1/!
>.03.! 312.S313:/! 23! 0/9960:3! 8=.! 23! 861:0/::6! >31F67/0;.1:.! 90.23>96>:6!
9.0!D16!>9.83S386!/SS/0.J!
N]! ,.! 37! 861>D;/:60.4! 861-.1D:6! /-/1:3! /! S606! 23-.0>6! 2/! OD.776! >D6!

Q! >:/:6! :0/::64! /7! ;.2.>3;6! 3186;C.! 23! /77.F/0.! 8=.! :0/::/>3! 23!
861:06-.0>3/! 8618.01.1:.! 861:0/::6! 8D34! 9D0! .>>.126! >:/:6! .>>6! 86;.!
1.77/!>9.83.! 3123-32D/7;.1:.!1.F6G3/:64!>3!/99738/!7/!23>839731/!23!:D:.7/!
2.7!861>D;/:60.4!/3!>.1>3!2.7!*JMF>J!1J!KW[!2.7!KWWX4!/0:J!NN!>>JJ!

3186;C.!/7!906S.>>3613>:/!2/0.! 7/!906-/! 8=.! 7/! 87/D>67/! 861:0/::D/7.!23!
90606F/!2.77/!86;9.:.1G/4!861!2.06F/!/7!S606!2.7!861>D;/:60.!23!8D3!/7!
*JMF>J! 1J! KW[! 2.7! KWWX4! /0:J! NN4! 86;;/! K4! 7.::J! D]! Q! >:/:/! 6FF.::6! 23!
>9.83S38/! :0/::/:3-/4! 8/0/::.03GG/:/! 2/F73! 312.S.::3C373! 0.OD3>3:3! 2.77/!
3123-32D/73:P4!>.03.:P!.2!.SS.::3-3:PY!6--.06!23!2/0.!906-/!3261./!/!-318.0.!
7/! 90.>D1G361.! 23! -.>>/:603.:P! 2.77/! 87/D>67/! ;.2.>3;/4! 23;6>:0/126!
8=.4! -/7D:/:/! >31F67/0;.1:.! .! 31! 8611.>>361.! 861! 7.! /7:0.! 23! 8D3! >3!
86;9.123/!37!861:.1D:6!2.7!861:0/::64!1.776!>9.83S386!8/>6!86180.:6!.>>/!
161! 2.:.0;31/! D1! >3F13S38/:3-6! >OD373C036! 2.3! 2303::3! .! 2.F73! 6CC73F=3!
2.03-/1:3!2/7! 861:0/::64! 31! 8D3! /3! >.1>3!2.7!*JMF>J!1J!KW[!2.7!KWWX4! /0:J!
NN4!86;;/!V4!\.>87D>3-/;.1:.]!>3!>6>:/1G3/!7/!-.>>/:603.:P!2.77/!87/D>67/!
6!2.7!861:0/::6J!
X]!'1!23S.::6!23!906-/!2.77/!:0/::/:3-/4!1618=`!31!23S.::6!23!906-/!3261./!/!
-318.0.!7/!90.>D1G361.!23!0.7/:3-/!-.>>/:603.:P4!7/!87/D>67/!23!2.06F/!2.7!
S606! 2.7! 861>D;/:60.! Q! 1D77/4! /18=.! 7/226-.! 37! S606! 31238/:6! 86;.!
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86;9.:.1:.!03>D7:3!8631832.1:.!861!D16!2.3!S603!7.F/73!23!8D3!/F73!/0::J!Va4!
Vc!.!KW!8J8JJ!
[]!
D137/:.0/7;.1:.! 90.23>96>:3! 2/! D1! 861:0/.1:.! 31! C/>.! /! ;62D73! 6!

23-.0>/!2/!OD.77/!96>:/!
2/7! "6238.! 2.7! 861>D;64! 861! 7/! OD/7.! \>67/;.1:.]! 31! :/7.! 396:.>3!
8618600.4!7/226-.!7/!-.>>/:603.:P!*JMF>J!1J!KW[!2.7!KWWX4!.i!/0:J!NN!>>J!
9Dd! 31-.8.! /::.1.0.! /18=.! /7! 0/9960:6! 861:0/::D/7.! 8=.! 86;.! 1.77/!
>9.83.! >3/! >:/:6! >31F67/0;.1:.! .2! 3123-32D/7;.1:.! 1.F6G3/:6! 9.0! 76!
>9.83S386!/SS/0.J!

2.7!861>D;/:60.4!.2! 31238/:6!OD/7.!F3D238.!86;9.:.1:.!9.0!:.003:6036! 37!
%03CD1/7.!23!"/:/13/kJ!
M/!0.7/G361.!Q!>:/:/!86;D138/:/!/7!5JAJ!.!16:3S38/:/!/3!23S.1>603!2.77/!9/0:3!
86>:3:D3:.J!
'7! 038600.1:.! 161! =/! 90.>.1:/:6! ;.;603/! 1`! 038=3.>:/! 23! /D23G361.! 31!
8/;.0/!23!861>3F736J!
M/!861:06038600.1:.!=/!90.>.1:/:6!;.;603/J!
'7!5JAJ!=/!86123-3>6!7/!0.7/G361.J!

!
*'&'%%#!

!
B!>.FD3:6!2.77/!23>8D>>361.!>D7!03860>6!:.1D:/!1.77/!8/;.0/!23!861>3F736!37!
"677.F36! =/! 86123-3>6! 7.! 6>>.0-/G3613! .>96>:.! 1.77/! 0.7/G361.4! 861! 7.!
90.83>/G3613!23!>.FD3:6!31238/:.J!
*3-.0>/;.1:.! 2/! OD/1:6! .88.93:6! 2/77/! 861:06038600.1:.! 1.77/!;.;603/!

8/>6! 2/7! 861-.1D:6! \.2! 623.016! 038600.1:.]! :.;9.>:3-/;.1:.! >677.-/:/!
F3P!1.77/!86;9/0>/!23!86>:3:DG361.!.!03>96>:/!\861!90696>3G361.!/7:0.>Z!23!
26;/12/!03861-.1G361/7.]4!31238/126>3!86;.!86;9.:.1:.!37!%03CD1/7.!23!

OD/7.! 03>D7:/!.>>.0.!>:/:6!.;.>>6!;.06!906--.23;.1:6!23! 031-364!/3! S313!
2.77/! 86;9/03G361.! 9.0>61/7.! 2.77.! 9/0:3! 9.0! 37! 0.7/:3-6! 31:.006F/:6036!

!

D23.1G/! 23! 031-36! 2.7! K[gVVgKWWa! 37! 861-.1D:6! =/! OD3123! 03C/23:6! 7/!
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.-68/1264! 1.7! 8.1>D0/0.! 23! -.>>/:603.:P! 7/! 87/D>67/! 23! 90606F/! 2.77/!
86;9.:.1G/!#",E2%4!37!*JMF>J!1J!KW[!2.7!KWWX4!/0:J!NN!>>JJ!
B!:/7.!>:0.FD/4!2.-.!03:.1.0>3!1.7!8/>6!31-.06!161!/1860/!;/:D0/:/!/!:/7.!

906C/:603/!-/7.!/!2.:.0;31/0.!\8S0J!"/>>J4!NgcgVccN4!1J!cKcV]4!.!9.0:/1:6!
#",

E2%J!
,.1G/!>6::/8.0>3!8=.!161!9Dd!31!6F13!8/>6!/>>.F1/0>3!31!861:0/036!0373.-6!
/77/!83086>:/1G/!8=.! 7/! -.>>/:603.:P!2.77/!87/D>67/!23!2.06F/!/7! S606!2.7!
861>D;/:60.! >3/! >:/:/! 1.77/! >9.83.! 313G3/7;.1:.! 2.1D1G3/:/! 861!

8618600.1:.!/99738/G361.!861!37!*JMF>J!1J!KW[!2.7!KWWX4!/0:J!NN!>>J! \82J!
"6238.! 2.7! 861>D;6]4! /::.>6! 8=.! F3D>:/! 903183936! 861>6732/:6! 31!
F3D03>90D2.1G/!23! 7.F3::3;3:P! >9.::/!/7!F3D238.!2.832.0.! >.86126!2303::6!
2.77/!.88.G361.4!/99738/126!/3!S/::3!/77.F/:3!7.!9.0:31.1:3!160;.!23!2303::6!
\8S0J!"/>>J4!KWgVVgKWWK4!1J!V[N[c]4!161!.>>.126!1.77/!0.7/:3-/!312/F31.!
37! F3D238.! 23! ;.03:6! .! 2.7! 9/03! OD.776! 23! 7.F3::3;3:P! 86123G361/:6! 2/77/!
S60;D7/!/26::/:/!2/77/!9/0:.!;/!26-.126!/-.0.!.>>.1G3/7;.1:.!03FD/026!
/7!861:.1D:6!>6>:/1G3/7.!2.77/!90.:.>/4!2.>D;3C37.4!67:0.!8=.!2/7!:.160.!

23S.1>3-34! /18=.!2/776! >8696! 8D3! 7/! 9/0:.!;30/! 861! 7/! >D/! 038=3.>:/! \8S0J!
"/>>J4!K[g[gKWWb4!1J!VLbXVY!"/>>J4![gLgKWW[4!1J!aVWb]J!

*JMF>J!1J!KW[!2.7!KWWX4! /0:J!NN4! 86;;3!V!.!K4! 7.::J!D]4! \82J!"6238.!2.7!

67:0.!8=.!2/!"/>>J!1J!KLK[K!2.7!KWWa!038=3/;/:/!1.77/!0.7/G361.4!/7:0.>Z!
6! /2.;93;.1:6! 23! 861:0/::3! 23!

90.>:/G361.! 906S.>>361/7.! ;.238/! 86187D>3! :0/! ;.2386! .! 9/G3.1:.! \-J!
"/>>J4!KbgKgKWWc4!1J!LcVLY!"/>>J4!KgVgKWWc4!1J!KW]Y!.4!2/!/7:06!8/1:64!
8=.! 7/! "669J! BJ! =/! 1.3! 906903! >803::3! 23S.1>3-3! /;;.>>6! 23! 161! /-.0.!
/>>67:6!/F73!61.03!906C/:603!>D!23!.>>/! I!/77/!>:0.FD/!23!OD/1:6! 31238/:6!
1.77/!0.7/G361.! I
.>>.0.! 9.0:/1:6! 1.7! 8/>6! 238=3/0/:/! 7/! 86;9.:.1G/! 9.0! :.003:6036! 2.7!
%03CD1/7.!23!"/:/13/J!
'7! "677.F36! 03:3.1.! 2D1OD.! 23! 9600.! /! S612/;.1:6! 2.77/! 2.83>361.! 3!
>.FD.1:3!90318393!23!2303::6+!
V]!B3!>.1>3!2.7!*JMF>J!1J!KW[!2.7!KWWX4!/0:J!NN4!86;;/!K4!7.::J!D]4!1.77.!
861:06-.0>3.!:0/!861>D;/:60.!.!906S.>>3613>:/!7/!86;9.:.1G/!:.003:603/7.!
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>9.::/! /7! F3D238.! 2.7! 7D6F6! 31! 8D3! 37! 861>D;/:60.! =/! 7/! 0.>32.1G/! 6! 37!
26;383736!.7.::3-6J!
K]! M/! 23>839731/! 23! :D:.7/! 2.7! 861>D;/:60.! 96>:/! /7! *JMF>J! 1J! KW[! 2.7!
KWWX4! /0:J! NN! >>J! \82J! "6238.! 2.7! "61>D;6]! 90.>8312.! 2/7! :396!
861:0/::D/7.!2/77.!9/0:3!96>:.! 31!.>>.0.!.!2/77/!1/:D0/!2.77/!90.>:/G361.!
6FF.::6! 2.7! 861:0/::64! :06-/126! /99738/G361.! >3/! 31! 8/>6! 23!

>.03.! 312.S313:/! 23! 0/9960:3! 8=.! 23! 861:0/::6! >31F67/0;.1:.! 90.23>96>:6!
9.0!D16!>9.83S386!/SS/0.J!
N]! ,.! 37! 861>D;/:60.4! 861-.1D:6! /-/1:3! /! S606! 23-.0>6! 2/! OD.776! >D6!

Q! >:/:6! :0/::64! /7! ;.2.>3;6! 3186;C.! 23! /77.F/0.! 8=.! :0/::/>3! 23!
861:06-.0>3/! 8618.01.1:.! 861:0/::6! 8D34! 9D0! .>>.126! >:/:6! 86;.! 1.77/!
>9.83.! 3123-32D/7;.1:.! 1.F6G3/:64! >3! /99738/! 7/! 23>839731/! 23! :D:.7/! 2.7!
861>D;/:60.4!/3!>.1>3!2.7!*JMF>J!1J!KW[!2.7!KWWX4!/0:J!NN!>>JJ!

31!9/0:3867/0.!2.7!*JMF>J!1J!KW[!2.7!KWWX4!/0:J!NL4!86;;3!L!.!X!3186;C.!
/7! 906S.>>3613>:/! 2/0.! 7/! 906-/! 8=.! 7/! 87/D>67/! 861:0/::D/7.! 23! 90606F/!
2.77/!86;9.:.1G/4!861!2.06F/!/7!S606!2.7!861>D;/:60.!23!8D3!/7!*JMF>J!1J!
KW[! 2.7! KWWX4! /0:J! NN4! 86;;/! K4! 7.::J! D]4! Q! >:/:/! 6FF.::6! 23! >9.83S38/!
:0/::/:3-/4! 8/0/::.03GG/:/! 2/F73! 312.S.::3C373! 0.OD3>3:3! 2.77/! 3123-32D/73:P4!
>.03.:P! .2! .SS.::3-3:PY! 6--.06! 23! 2/0.! 906-/! 3261./! /! -318.0.! 7/!
90.>D1G361.!23!-.>>/:603.:P!2.77/!87/D>67/!;.2.>3;/4!23;6>:0/126!8=.4!
-/7D:/:/!>31F67/0;.1:.!.!31!8611.>>361.!861!7.!/7:0.!23!8D3!>3!86;9.123/!
37! 861:.1D:6! 2.7! 861:0/::64! 1.776! >9.83S386! 8/>6! 86180.:6! .>>/! 161!

V4! \.>87D>3-/;.1:.]! >3! >6>:/1G3/! 7/! -.>>/:603.:P! 2.77/! 87/D>67/! 6! 2.7!
861:0/::6J!
X]!'1!23S.::6!23!906-/!2.77/!:0/::/:3-/4!1618=`!31!23S.::6!23!906-/!3261./!/!
-318.0.!7/!90.>D1G361.!23!0.7/:3-/!-.>>/:603.:P4!7/!87/D>67/!23!2.06F/!2.7!
S606! 2.7! 861>D;/:60.! Q! 1D77/4! /18=.! 7/226-.! 37! S606! 31238/:6! 86;.!
86;9.:.1:.!03>D7:3!8631832.1:.!861!D16!2.3!S603!7.F/73!23!8D3!/F73!/0::J!Va4!
Vc!.!KW!8J8JJ!

D137/:.0/7;.1:.! 90.23>96>:3! 2/! D1! 861:0/.1:.! 31! C/>.! /! ;62D73! 6!
S60;D7/03!31!-3>:/!2.

96>:/!2/7!"6238.!2.7! 861>D;64!861! 7/!OD/7.! \>67/;.1:.]! 31! :/7.! 396:.>3!
8618600.4!7/226-.!7/!-.>>/:603.:P!*JMF>J!1J!KW[!2.7!KWWX4!.i!/0:J!NN!>>J!
9Dd! 31-.8.! /::.1.0.! /18=.! /7! 0/9960:6! 861:0/::D/7.! 8=.! 86;.! 1.77/!
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>9.83.! >3/! >:/:6! >31F67/0;.1:.! .2! 3123-32D/7;.1:.! 1.F6G3/:6! 9.0! 76!
>9.83S386!/SS/0.J!
M.! 0/F3613! 2.77/! 2.83>361.! 86>:3:D3>8616! F3D>:3! ;6:3-3! 9.0! 23>960>3! 7/!
86;9.1>/G361.!:0/!7.!9/0:3!2.77.!>9.>.!2.7!0.F67/;.1:6J!
!

5J_J<J!
!
M/!"60:.!238=3/0/!7/!86;9.:.1G/!9.0!:.003:6036!2.7!%03CD1/7.!23!"/:/13/J!
"6;9.1>/!:0/!7.!9/0:3!2.77.!>9.>.!2.7!0.F67/;.1:6J!
!
!
!
!
!

!?$>&==:#<&$
!
,6;;/036+!VJ!'1:062DG361.! !KJ!M/!16G361.!23!861>D;/:60.! !NJ!,.FD.+!7/!
16G361.!23!861>D;/:60.!1.77/!F3D03>90D2.1G/!86;D13:/03/!.!1/G361/7.! !
LJ! M/! -.>>/:603.:P! 90.>D1:/! 2.77/! 87/D>67/! 2.06F/:603/! 2.7! S606! 2.7!
861>D;/:60.! !XJ!"6187D>3613!
!
VJ!'1:062DG361.!

0.! 37!
906C7.;/!8618.01.1:.! 7/!OD/73S38/G361.!>6FF.::3-/!23!$J4! 37!OD/7.!/-.-/!

2.77/!906903/!/C3:/G361.!903-/:/! !9.0!>8693!.>:0/1.3!/77/!906903/!/::3-3:P!
906S.>>361/7.! .4! 2D1OD.4! 31! -.>:.! 23! 861>D;/:60.! 4! 2/! .>.FD30.! >D77/!
C/>.!23!D1!906F.::6!2/776!>:.>>6!
0.2/::6!.!>6::6! 7/!>D/!230.G361.!2.3! 7/-603! ! -.1.1264!86>Z4! 31! 0373.-6! 7/!
>D/! 906S.>>361/73:P! 31!;/:.03/! 4! /::.>6! 8=.! 7/! OD/73S38/! 2.7! 861:0/.1:.!
86;.! 861>D;/:60.! 6! 86;.! 906S.>>3613>:/! 31832.! >D7! S606! 86;9.:.1:.!
9.0!7/!03>67DG361.!2.77.!861:06-.0>3.!0.7/:3-.!/7!0/9960:6!861:0/::D/7.J!

861>D;64!2/!OD3!31!/-/1:3!862J!861>D;64!31S/::34!>/183>8.!7/!86;9.:.1G/!
2.7! F3D238.! 2.7! 7D6F6! 23! 0.>32.1G/! 6! 26;383736! 2.7! 861>D;/:60.! 1.77.!
861:06-.0>3.!:0/!OD.>:3!.2!D1!906S.>>3613>:/4!31!8/>6!861:0/036!:06-/126!
/99738/G361.! 7.! 60231/03.! 0.F67.! 9068.>>D/7! 83-373>:38=.J! 5.0:/1:64! 37!
906C7.;/! 8=.! 76F38/;.1:.! >3! /1:.961.-/! /! :D::.! 7.! D7:.03603! OD.>:3613!

0/9960:6!861:0/::D/7.!86;.!861>D;/:60.!6!86;.!906S.>>3613>:/J!
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Vaa 

#-.! 7/! 03>96>:/! /! :/7.! OD.>3:6! S6>>.! >:/:/! 1.7! >.1>6! 23! OD/73S38/0.! $J!
86;.! 861>D;/:60.4! 1.8.>>3:/-/! 23! D7:.0360.! /9906S6123;.1:6! 7/!
83086>:/1G/! 8=.! 1.7! 861:0/::6! D1/! 87/D>67/! .7.FF.>>.! D1! S606!

861>D;64!31S/::34!1.3!861:0/::3!86187D>3!:0/!906S.>>3613>:/!.!861>D;/:60.4!
D1/! 87/D>67/! 23! OD.>:6! F.1.0.! 2.-.! 03:.1.0>3! -.>>/:603/! S316! /! 906-/!
861:0/03/4!9.1/!7/!1D773:P!2.77/!>:.>>/J!
'1! 861>.FD.1G/! 2.77/! 90.>D1G361.! 23! -.>>/:603.:P4! >9.::/! /7!
906S.>>3613>:/4!/3!>.1>3!2.7!>D88.>>3-6!/0:J!NL4!Là!.!Xà!86J4!862J!861>D;64!
23;6>:0/0.!8=.!7/!87/D>67/4!/18608=`!2.06F/:603/!2.77.!:0/23G361/73!:D:.7.!

>9.83S38/!:0/::/:3-/!:0/!7.!9/0:3J!!
%/1:6! 90.;.>>64! 23! >.FD3:6! -.00P! 31! 903;3>! /1/73GG/:/! 7/! 2.S313G361.!
160;/:3-/! 23! 861>D;/:60.! .! 7
>.FD3:/4!:/1:6!/!73-.776!86;D13:/036!OD/1:6!/!73-.776!1/G361/7.4!03-67F.126!
9/0:3867/0.! /::.1G361.! /77.! 396:.>3! 73;3:.! 2.3! 8J2J! /8OD3>:3! /2! D>6!
906;3>8D6J!BSS061:/:6!OD.>:6!903D>!76F3864!>3!:0/::.0/116!7.!OD.>:3613!2.7!
S606!2.7! 861>D;/:60.!.!2.77/!906-/!2.77/! :0/::/:3-/! >-67:/! 861! 03FD/026!
/77.! 87/D>67.! 2.06F/:603.! 2.77/! 86;9.:.1G/! 2.::/:/! 2/7! "6238.! 2.7!
861>D;6J!
!
KJ!M/!16G361.!23!861>D;/:60.!
M/! 2.S313G361.! 23! 861>D;/:60.! Q! >:/:/! 31>.03:/! 9.0! 7/! 903;/! -67:/! 1.7!
16>:06!60231/;.1:6!/!>.FD3:6!2.7!0.8.93;.1:6!2.77/!230.::3-/!cNgVNg"E!
/::D/:/!861!7/!7J![JKJVcc[4!1J!XK4!7/!OD/7.4!=/!/FF3D1:6!37!
"/96!}'?!C3>!/7!%3:676!''!2.7!M3C06!'?!2.7!86238.!83-37.4!0.8/1:.!7/!23>839731/!
>D77.!87/D>67.!-.>>/:603.!1.3!861:0/::3!:0/!906S.>>3613>:/!.!861>D;/:60.J!

861>D;/:60.! 86;.! j7/! 9.0>61/! S3>38/! 8=.! /F3>8.! 9.0! >8693! .>:0/1.3!
!

'1!>.FD3:64!>.;90.!>D!3;9D7>6!2.7!7.F3>7/:60.!86;D13:/0364!>3!>616!/-D:3!
/7:03! 1D;.06>3! 31:.0-.1:3! 2.7! 7.F3>7/:60.! 1/G361/7.! 9.0:31.1:3! /77/!
2.S313G361.!23!861>D;/:60.4!8=.4!9D0!90.12.126!/--36!2/77/!2.S313G361.!
>690/! 83:/:/4! 90.>.1:/-/16! 73.-3! ;623S38=.! 7.>>38/73! 03>9.::6! /!

4! 83d! 8=.! =/! S/::6! 31>60F.0.! 31! 26::031/! .! F3D03>90D2.1G/!
/88.>3!23C/::3:3!TVUJ!
"61! 37! 2J7FJ! [JcJKWWX4! 1J! KW[4! 0.8/1:.! 37! "6238.! 2.7! 861>D;64! :D::/4! 6!
OD/>34! 7/! 160;/:3-/! 861>D;.03>:38/! 90626::/! >316! /! OD.7! ;6;.1:6! Q!
>:/:/!0/8867:/!31!D1!D1386!86096!160;/:3-6!TKUJ!
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86;;.083/7.4!/0:3F3/1/7.!6!906S.>>361/7.!.-.1:D/7;.1:.!>-67:/kJ!
M/! S3FD0/! 2.7! 861>D;/:60.! Q! >:/:/! 2.731./:/4! 2D1OD.4! 861! 03S.03;.1:6!
/776! >8696! 2.77/! 0.7/G361.! 861:0/::D/7.! 8=.! >3! 961.! 31! .>>.0.4! .! 161!
/-.126!03FD/026!/77.!86;9.:.1G.!8=.!37!>6FF.::6!96>>3.2.!0.7/:3-/;.1:.!

:6!2.77/!90.>:/G361.!TNUJ!
,3! 2.-.! 861>:/:/0.4! 31! OD.>:/! 906>9.::3-/4! D1/! -/03/C373:P! :/7;.1:.!
037.-/1:.! 2.77/! 16G361.! 23! 861>D;/:60.! 8=.! 161! 03>D7:/! 96>>3C37.!
2.731./01.!D1/!8/:.F603/!F.1.0/7.4!>.!161!31!:.0;313!2.>803::3-3J!
"3d! 31!OD/1:6!1.77/! S3FD0/!2.7!

/!D1/!8677.::3-3:P!93R!6!;.16!.>:.>/J!M/!2.S313G361.!23!861>D;/:60.!-/7.!
.06!37!

1.F6G36! 96>:6! 31! .>>.0.! 9.0! S31/73:P! 90.-/7.1:.;.1:.! 9.0>61/734! 6>>3/!
161!906S.>>361/73!TLUJ!

31S/::34!8=.!37!906S.>>3613>:/!Q!j7/!9.0>61/!S3>38/!6!F3D03238/!

86;;.083/7.4!/0:3F3/1/7.!6!906S.>>361/7.4!6--.06!D1!>D6!31:.0;.23/036kJ!
,D88.>>3-3!31:.0-.1:3!>D77/!2.S313G361.!23!861>D;/:60.!>3!>616!/-D:3!861!3!
2.80.:3! 7.F3>7/:3-3! 1J! VL[gKWWb! .! 1J! KKVgKWWb4! 3! OD/73! =/116!
D7:.0360;.1:.!>9.83S38/:6!8=.!161!>616!2/!86;90.12.0.!1.77/!8/:.F603/!
2.3!861>D;/:603!867606!3!OD/73!/F3>8616!9.0!S313!8=.!03.1:0/16!1.7!OD/206!
2.77.! 7606!/::3-3:P!86;;.083/734! 312D>:03/734! /0:3F3/1/73!6!906S.>>361/73J! ,3!
:0/::/4! 9.0/7:064! 23! D1! /2.FD/;.1:6! >676! /99/0.1:.4! 9638=`! 31! >.2.!

861>D;64! 96:.>
312D>:03/7.!6!/0:3F3/1/7.!TXUJ!
,D! D1! 93/16! 93R! F.1.0/7.4! Q! >:/:6! 037.-/:6! 86;.! :/7.! D7:3;6! 31:.0-.1:6!
7.F3>7/:3-6!/CC3/!>/183:6! 37!9/>>/FF36!2/77/!906:.G361.!2.7! 861>D;/:60.!
OD/7.! >6FF.::6! 2.C67.! /77/! >D/! 861>32.0/G361.! OD/7.! 69.0/:60.!
.8616;386!T[UJ!
5.0! OD/1:6! >31! OD3! 2.::64! Q! 60/! 69960:D16! /1/73GG/0.! 7.! -/03.!
31:.090.:/G3613! 2/:.! 2.77/! 16G361.! 23! 861>D;/:60.! :/1:6! /! 73-.776!

/;C3:64! :0/!
90696>:/!2/3!F3D2383!23!;.03:6!TbUJ!
!
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NJ!,.FD.+!7/!16G361.!23!861>D;/:60.!1.77/!F3D03>90D2.1G/!86;D13:/03/!.!
1/G361/7.!
M/! "60:.! 23! F3D>:3G3/! 2.77.! "6;D13:P! ED069..! /26::/4! /2! 6FF34!

61.! 0.>:03::3-/!2.77/!16G361.!23! 861>D;/:60.4!/99738/126!
!

,.86126! :/7.! 3;96>:/G361.4! >/0.CC.! 2/! OD/73S38/0>3! 86;.! 861>D;/:60.!
D138/;.1:.! 7/! 9.0>61/! S3>38/! 8=.! /F3>8.! 9.0! 37! >6223>S/83;.1:6! 23!
.>3F.1G.! 23! 1/:D0/! 9.0>61/7.! 6! S/;373/0.J! ?3.1.4! 2D1OD.4! /2! .>>.0.!
D:373GG/:6! D138/;.1:.! D1! 9/0/;.:06! 6FF.::3-64! 8=.! :3.1.! 861:6! 2.77/!
1/:D0/! 2.3! C.13! 6! >.0-3G3! 1.F6G3/:3! .! 2.77.! S31/73:P! 6C3.::3-.! 8D3! >616!

::3-/!2.7!861:0/.1:.!
.!/3!;6:3-3!8=.!76!=/116!3126::6!/!>:39D7/0.!37!861:0/::6!TaUJ!
M/!"60:.!23!F3D>:3G3/!2.77.!"6;D13:P!ED069..!=/!/SS061:/:6!37!:.;/!9.0!7/!

(0Di.77.>! 2.7! Vc[a! /-.1:.! /2! 6FF.::6! 7/! 2.06F/! /77/! 86;9.:.1G/!
:.003:603/7.! 2.7! F3D238.! 31! 8/>6! 23! 861:06-.0>3/! :0/! 861>D;/:60.! .!
906S.>>3613>:/! TcUJ! '1! OD.77/! 688/>361.4! 3! F3D2383! 86;D13:/03! /-.-/16!

93D::6>:6!8=.!2.7!861>D;/:60.! 31!>.1>6!>:0.::6J!%D::/-3/4! 31!>.FD3:64! 7/!
"60:.! >3! Q! 9061D183/:/! >D77/! 16G361.! 23! 861>D;/:60.! 861:.1D:/!

0.>:03::3-/4! /1860/! 6FF3! /8867:/+! 7/! OD/73S38/! 23! 861>D;/:60.! -3.1.!
038616>83D:/! >676! /! 8=3! /F3>8/! 9.0! S31/73:P! .>:0/1..! /F73! >8693!
906S.>>361/73!/::D/73!6!SD:D03!TVWUJ!

23>
5.0! .>87D2.0.! 7/! OD/73S38/! 23! 861>D;/:60.4! 7/! ,D90.;/! "60:.! 03:3.1.4!
31S/::34!>DSS383.1:.!7/!;.0/!>D>>3>:.1G/!23!D1!8677.F/;.1:6!SD1G361/7.!:0/!
76!>8696!8=.!861!37!861:0/::6!>3!9.0>.FD.!.!7/!906S.>>361.!.-.1:D/7;.1:.!
>-67:/! 2/77/! 861:069/0:.! 2.7! 906S.>>3613>:/J! %/7.! 603.1:/;.1:6! :06-/!

861>D;/:60.4! /-D:6!
31:.12.0>3!03S.03:/!/!S31/73:P!161!8611.>>.4!1./18=.!31!>.1>6!>:0D;.1:/7.4!

!
F3D2383!23! 7.F3::3;3:P! 3:/73/13! 7.!860:3!23!;.03:64! 8=.! 03>D7:/16!.>>.0.!93R!

861>D;/:60.J!'1!9/0:3867/0.4!OD.>:.!D7:3;.!>.;C0/16!S/0.!906903/!7/!:.>34!
23!2.03-/G361.!:0/1>/7931/4!7/!OD/7.!03:3.1.!8=.!7/!S3FD0/!2.7!861>D;/:60.!
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VcV 

>3! 8/0/::.03GG3! 161! 9.0! F73! /::3! 96>:3! 31! .>>.0.4! ;/! 93D::6>:6! 9.0! 7/!
2.C67.GG/!861:0/::D/7.!8=.!Q!31>3:/!1.7!>D6!/F30.!TVKUJ!!

3! >6FF.::3!.>87D>3!2/77/! 8/:.F603/!2.3! 861>D;/:603!90.>.1:/16! 76! >:.>>6!
73-.776!23! 8616>8.1G/!8308/!D1!2.:.0;31/:6!C.1.!6!>.0-3G36!.4!9.0:/1:64!
161! >.;90.! >616! 31! F0/26! 23! 960>3! /776! >:.>>6! ;626! 23! S061:.! /!
2.:.0;31/:3! 861:0/::34! 31! 9/0:3867/0! ;626! /! OD.773! 8=.! 161! >616!
>:0.::/;.1:.!/::31.1:3! /77/!906S.>>361.!.>.083:/:/4!;/!>6164! 86;D1OD.4!
S31/73GG/:3!/776!>-67F3;.1:6!2.77/!906S.>>361.J!'1!OD.>:3!8/>34!37!>6FF.::64!

9/0:.! 861:0/::D/7.4! 1.77/!
>:.>>/!>3:D/G361.!23!>OD373C036!.8616;386! I! 31S60;/:3-6!8=.! !86>:3:D3>8.!
7/! 0/:36! 2.77/! 23>839731/! >9.83/7.! 96>:/! /! :D:.7/! 2.3! 861>D;/:603! TVNUJ!
$.77/! -6761:P! 23! 6--3/0.! /! :/7.! >OD373C036! 2.-.! 031-.130>3! 7/! 0/:36! 2.77/!
23>839731/!

!
'1!>.1>6!861:0/0364!Q!>:/:6!9.0d!.-32.1G3/:6!86;.!OD.>:/!:.>3!>3!961F/!31!
861:0/>:6! 861!9/0:.!2.77/! 0/:36!2.77/!23>839731/! 861>D;.03>:38/4!161!F3P!
1.77/!906>9.::3-/!23!:D:.7/!2.7!861>D;/:60.4!9.0/7:06!161!93R!861>32.0/:6!

;.08/:64! 31! OD/1:6! F/0/1:30.! 7.! S60;.! 23! :D:.7/! 2.731./:.! 9.0! 37!
861>D;/:60.! /7! 861:0/.1:.! 2.C67.! 9062D00.CC.4! >D7! 93/16! 2.77/!
8618600.1G/4!312.C3:3!-/1:/FF3!9.0!3!8J2J!9388673!906S.>>3613>:3!6!/0:3F3/13!
TVXUJ!

OD/73S38/G361.!23!D1!>6FF.::6!86;.!861>D;/:60.!/77/!8616>8.1G/!8=.!76!

/-0.CC.! 960:/:6! /2! .>87D2.0.! 8=.! $J! 96:.>>.! F62.0.! 2.77.! :D:.7.!
/990.>:/:.! 2/7! "6238.! 2.7! 861>D;6J! '1S/::34! $J4! >-67F.126!
906S.>>361/7;.1:.!/::3-3:P!23!906F.::/G361.!.!230.G361.!23! 7/-603!.2373G34!

/-.1:3! 37!>D22.::6!6FF.::64!161!>3!90.>.1:/-/!86;.!>6FF.::6!/SS73::6!2/!
/G361.!2.77.!:D:.7.!2.7!

31!;/:.03/4!F3D1F.126!/!OD/73S38/0.!$J!86;.!861>D;/:60.!161! 31! S60G/!
2.7! 0/9960:6! :0/! 7.!>
;/! 31! -30:R! 2.776! >8696! 9.0>.FD3:6! 861! 7/! >:39D7/G361.! 2.7! 861:0/::6!
;.2.>3;6J!!
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M/! 861>32.0/G361.! 2.77/! S31/73:P! 9.0>.FD3:/! 2/77/! 9/0:.! 1.776! >9.83S386!
.03;.1:6!

861>32.0/:6!2/3!F3D2383!86;D13:/03!.!23!7.F3::3;3:P!1.77/!OD/73S38/G361.!2.7!
861:0/.1:.!31!8/>6!23!/8OD3>:3!/!>8696!906;3>8D64!6>>3/!861!03FD/026!/3!
861:0/::3! >6::6>803::3! 9.0! >6223>S/0.! 861:.;960/1./;.1:.! .>3F.1G.!
9.0>61/73! .! 906S.>>361/73J! '1! :/73! S/::3>9.83.4! 31S/::34! 26::031/! .!
F3D03>90D2.1G/! /26::/16! 37! 803:.036! 2.77/! 90.-/7.1G/! 2.77/! 2.>:31/G361.!

861:0/.1:.! 2.CC/! .>>.0.! S/::/! 23>8.12.0.! 2/77/! 2.>:31/G361.! 6FF.::3-/!
2.7!C.1.!6!2.7!>.0-3G36J!
'7! 803:.036! 2.77/! 90.-/7.1G/! -3.1.! /99738/:6! /-.126>3! 03FD/026! /77/!

!
3! OD/7-67:/! 37! C.1.! 6! >.0-3G36!

/;C3-/7.1:.! >3! 90.>:3! ;.F736! /! >6223>S/0.4! OD/73:/:3-/;.1:.! 6!
OD/1:3:/:3-/;.1:.4! 7.! .>3F.1G.! 2.77/! -3:/! 9.0>61/7.! .! S/;373/0.!

TV[UJ! _D.>:6! 03>D7:/! .>>.0.! 37! 803:.036! /99738/:6! 2/77/! "60:.! 23! F3D>:3G3/!
2.77.!"6;D13:P!ED069..!TVbU!.!2/77/!"/>>/G361.!TVaUJ!

/8OD3>:6! /2! D>6! 906;3>8D64! >3! 90.>.1:/! 86;D1OD.! D1/! /;C3-/7.1G/4!
>6::6! 37! 906S376! 2.77/! OD/73:P! >6FF.::3-/4! 861>D;/:60.! 6! 906S.>>3613>:/4!
2.7! >6FF.::6! 31:.0.>>/:6! 8=.! 9Dd! .>>.0.! 03>67:/! S/8.126! 03860>6! /7!
;.2.>3;6! 803:.036! .0;.1.D:386! 2.77/! 90.-/7.1G/! 2.77/! 2.>:31/G361.! 2.7!
C.1.!6!>.0-3G36J!
<.03:/!;.1G361.4! >676! 31! OD/1:6! .>97383:/;.1:.! 038=3/;/:/! 2/3! F3D2383!
8=3/;/:3! /! 2303;.0.! 7/! 861:06-.0>3/! 31! .>/;.4! 7/! 83086>:/1G/! 8=.!

:396! 861:0/::D/7.! 2/77.! 9/0:3! 96>:6! 31! .>>.0.! .! 2/77/! 1/:D0/! 2.77/!
90.>:/G361.!6FF.::6!2.7!861:0/::64!:06-/1264!3167:0.4!/99738/G361.!>3/!31!

9.0! D1/! >.03.! 312.S313:/! 23! 0/9960:3! 8=.! 23! 861:0/::6! >31F67/0;.1:.!
90.23>96>:6!9.0!D16!>9.83S386!/SS/0.J!!
!
LJ! M/! -.>>/:603.:P! 90.>D1:/! 2.77/! 87/D>67/! 2.06F/:603/! 2.7! S606! 2.7!
861>D;/:60.!
%.1D:6!861:6!23!OD/1:6!.>96>:6!1.7!9/0/F0/S6!90.8.2.1:.4!03>D7:/!9/7.>.!

./! 861!
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03>67DG361.! 2.7! 906C7.;/! :.>:`! /SS061:/:6! .0/! S612/;.1:/7.!9.0! 96:.0.!
86;90.12.0.! >.! 1.7! 8/>6! 23! >9.83
NN4!Kà!86J4!7.::J!D]4!>D77/!86;9.:.1G/!2.7!F3D238.!2.7!7D6F6!23!0.>32.1G/!6!
2.7!26;383736!.7.::6!2.7!861>D;/:60.J!
M/!0/:36!>6::.>/!/77/!160;/!Q!OD.77/!23!:D:.7/0.!37!861>D;/:60.4!>6FF.::6!
2.7!;.08/:6!8=.!=/!;3160.!8/9/83:P!23!/88.>>6!/77/!F3D>:3G3/!03>9.::6!/7!

!

23!7.F3::3;3:P!8=.!.>:.12616!7/!OD/73S38/!23!861>D;/:60.!/7!>6FF.::6!8=.!
.SS.::3-/;.1:.!>DC3>8.!F73!.SS.::3!2.7!861:0/::6!TVcUJ!
*/7!:.160.!7.::.0/7.!2.77/!23>96>3G361.4!8=.!>3!03S.03>8.!/77/!j0.>32.1G/!.!
/7! 26;383736! 2.7! 861>D;/:60.k4! >.;C0/! 96:.0>3! 2.2D00.! 37! 8/0/::.0.!
.7.::3-/;.1:.!/7:.01/:3-6!2.3!2D.! S6034! 3;9738/1:.! 7/! S/867:P!23!>8.7:/!2/!

-67:.! /! 2/0.! 90.;31.1G/! /7! 7D6F6! 23! 0.>32.1G/! 6! 26;383736! 2.7!

7D6F6! 23! 0.>32.1G/! 31! .>>.0.! /7! ;6;.1:6! 2.77/! >6::6>803G361.! 2.7!
861:0/::6!TKWUJ!
*.-.! 03:.1.0>3! 8=.! 37! 861>D;/:60.!161!/CC3/!D1!6CC73F6!23! 31238/G361.!

8=.! 7/! ;/18/:/! 31238/G361.! 2.7! 7D6F6! ;.2.>3;6! 161! 86;960:3! D1/!
3;97383:/!031D183/!/!2.::6!S606!TKVUJ!
*.-.! >6:
"61>D;6! -/7F/! 9.0! :D::.! 7.! /G3613! -67:.! /! :D:.7/0.! 2303::3! 2.7!
861>D;/:60.4!/18=.!>.!.>:0/1.3!/7!>D22.::6!"6238.4!86;.4!/!;.06!:3:676!
.>.;973S38/:3-64!7.!/G3613!/!:D:.7/!2.3!2/:3!9.0>61/73!23!8D3!/7!2J7FJ!1J!Vc[!
2.7!KWWN! TKKU4! 037.-/126!D138/;.1:.! 7/!83086>:/1G/!8=.! 37! 861:0/>:6!:0/!
861>D;/:60.! .! 906S.>>3613>:/! /CC3/! /-D:6! 603F31.! .! S612/;.1:6! 31! D1!
0/9960:6!23!861>D;6J!
'1! 9/>>/:64! 7/! ,D90.;/!"60:.! 03:.1.-/! 8=.! 7/! 90.-3>361.! 8618.01.1:.! 37!
S606! 2.7! 861>D;/:60.4! >:/1:.! 37! 8/0/::.0.! 23! 30031D183/C373:P! 2.3! 2303::3!
038616>83D:3! /776! >:.>>64! S6>>.! 2/! 31:.12.0.! 86;.! 312.06F/C37.! TKNUJ!
_D.>:/!96>3G361.!Q!>:/:/!861:0/>:/:/!2/!OD/1:34!038602/:/!7/!90.>D1G361.!
2.77/!>D/!-.>>/:603.:P4!=/116!03:.1D:6!7/!87/D>67/!23!2.06F/!/;;3>>3C37.!
>.!S0D::6!23!:0/::/:3-/!3123-32D/7.!31:.0860>/!:0/!3!861:0/.1:3!TKLUJ!
,D77/!2.06F/C373:P!2.77/!23>96>3G361.!161!Q!93R!0/--3>/C37.!861:0/>:6!TKXU4!
86;.!23;6>:0/4!2/!D7:3;64!7/!9061D183/!OD3!/116:/:/4!S.0;64!86;D1OD.4!

03S38/!23!161!-.>>/:603.:P!2.77/!
87/D>67/!>:.>>/!TK[UJ!
"6>Z4!OD/760/!37!861>D;/:60.!>3/!861-.1D:6!90.>>6!D1!S606!23SS.0.1:.!2/!
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.!23!/77.F/0.!8=.!
>3! :0/::/! 23! 861:06-.0>3/! 8618.01.1:.! D1! 0/9960:6! 23! 861>D;64! .! >D7!
906S.>>3613>:/!23!906-/0.!8=.!7/!87/D>67/!8=.!2.06F/!/7!S606!7.F/7;.1:.!
3123-32D/:6! Q! >:/:/! 6FF.::6! 23! >9.83S38/! :0/::/:3-/J! '1! /7:03! :.0;3134!
8618.1:0/126>3!>D7!861>D;/:60.4!>.!-3.1.!83:/:6!2/!D1!906S.>>3613>:/!31!
D1! S606! 23SS.0.1:.! 2/! OD.776! 31238/:6! 2/7! "6238.! 2.7! 861>D;64! OD.>:3!

>9.::/126!/7!F3D238.!-.03S38/0.!903;/!S/83.!8=.!37!>6FF.::6!861-.1D:6!161!
31:.12/!/0:3S3836>/;.1:.! S/0>3!>8D26!2.7!>D6!>:/:D>!23!861>D;/:60.!9.0!
>6::0/0>3!/77/!86;9.:.1G/!2.7!F3D238.!90.86>:3:D3:6!9.0!7.FF.J!

2.77/! 26;/12/! 90696>:/4! ;/! /18=.! /3! S/::3! 96>:3! /! >6>:.F16! 23! .>>/4!
31239.12.1:.;.1:.!2/77/! 7606!S612/:.GG/4!>.1G/!8=.!/CC3/16!037.-/1G/4!
/!:/7!S31.4!23-.0>.!906>9.::/G3613!2.3!S/::3!6!.-.1:D/73!861:.>:/G3613!TKbUJ!
$61! Q4! 86;D1OD.4! 6CC73F6! 2.7! 861>D;/:60.! 31238/0.! :D::3! 3! S603!
/7:.01/:3-/;.1:.!86;9.:.1:34!.>>.126!>DSS383.1:.!90.83>/0.!8=.4!31!S60G/!

86J4! 7.::J! D]4! 862J! 861>D;6! TKaUJ! h4! 31-.8.4! 61.0.! 2.7! 861>D;/:60.! S/0!
037.-/0.! 37! 23S.::6!23! 86;9.:.1G/! .1:06! .!161!67:0.! 7/! 903;/!D23.1G/!23!
:0/::/G361.!TKcUJ!

:0/::6! 603F31.! 2/! D1! 861:0/::6! 86187D>6! ;.23/1:.! >6::6>803G361.! 23!
;62D73! 6! S60;D7/03! 90.23>96>:3! 9.0! 23>839731/0.! 31! ;/13.0/! D13S60;.!
2.:.0;31/:3! 0/9960:3! 861:0/::D/734! 64! 86;.! 1.7! 8/>6! 2.! OD64! 2/! D1!
268D;.1:6!2/7!906S.>>3613>:/!D137/:.0/7;.1:.!90.23>96>:6!9.0!37!>31F676!

F3P! .-32.1G3/:64! >9.::.0P! /7! 906S.>>3613>:/! 2/0.! 7/! 906-/! 2.776!
>-67F3;.1:6! 23! D1/! >9.83S38/4! >.03/! :0/::/:3-/4! 31! OD/1:6! :/7.! 3261./! /!
-318.0.! 7/!90.>D1G361.!23! -.>>/:603.:PJ! '1!/7:03! :.0;3134! 37!906S.>>3613>:/!
26-0P! 23;6>:0/0.! 8=.4! -/7D:/:/! >31F67/0;.1:.! .! 31! 8611.>>361.! 861! 7.!
/7:0.! 87/D>67.! 23! 8D3! >3! 86;961.! 37! 861:0/::64! 1.776! >9.83S386! 8/>64! 7/!
2.06F/! 2.7! S606! 2.7! 861>D;/:60.! 161! 2.:.0;31/! D1! >3F13S38/:3-6!
>OD373C036!2.3!2303::3!.!2.F73!6CC73F=3!2.03-/1:3!2/7!861:0/::6!>:.>>6!TNVUJ!
5/0:.!2.77/!26::031/!=/!037.-/:6!86;.!7/!:.>3!2.77/!,D90.;/!"60:.!-67:/!/2!
/99738/0.! 7/! 23>839731/! 31!;/:.03/! 23! 90.>D1G361.! 23! -.>>/:603.:P! /18=.!
/77.! S/::3>9.83.!23! 861:0/::6!D137/:.0/7;.1:.!90.23>96>:6!9.0!D1!>31F676!
/SS/0.! >3/! 803:38/C37.! >6::6! 23-.0>3! 906S3734! :0/! 3! OD/73! .;.0F.! 861!
90.;31.1G/!OD.776!2.77/!861:0/03.:P!23!>3SS/::/! 31:.090.:/G361.!/7!:.160.!
7.::.0/7.!2.7!2.::/:6!160;/:3-6!TNKUJ!h!>:/:6!.-32.1G3/:64!31S/::34!86;.!7/!
160;/! 7.F=3! 37! 0.F3;.! 906C/:6036! 23! S/-60.! 9.0! 37! 861>D;/:60.! /3! >673!
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861:0/::3! 86187D>3! ;.23/1:.! ;62D73! 6! S60;D7/034! 9.0! 2.>D;.01.4!

03S.03;.1:6!/3!03;/1.1:3!861:0/::3!TNNUJ!
h!>:/:6!;.>>6!31!7D8.!86;.!/CC3/!2/:6!/23:6!/!OD.>:/!31:.090.:/G361.!37!

"EE!TNLU!

86;D13:/0364! 31S/::34! 37! >D22.::6! 86;;/! .0/! -67:6! /! 73;3:/0.! 7/!
90.>D1G361.! 23! -.>>/:603.:P! .! 37! 0.7/:3-6! -318676! 2.77/! 906-/! 2.77/!
:0/::/:3-/!/3!>673!861:0/::3!9.0!/2.>361.4!86>388=`!

23>96>3G3613!31!;/:.03/!23!-.>>/:603.:P!.!61D>!906C/123!/!:D::3!3!861:0/::3!
>:39D7/:3!2/3!861>D;/:603!861!3!906S.>>3613>:3!TN[UJ!
5/0:.!2.77/!26::031/!TNbU!03:3.1.!8=.4!7.F/0.!37!F3D23G36!23!-.>>/:603.:P!/77/!
>67/! 83086>:/1G/! 2.77/! 90.23>96>3G361.! D137/:.0/7.! 2.77/! 87/D>67/! 161!

03;.::.0>3! 7/! -/7D:/G361.! 2.77/! 87/D>67/! /77/! ;.0/! /77.F/G361.! 2.77/!
83086>:/1G/!;.2.>3;/!2/! 9/0:.! 2.7! 861>D;/:60.! TNaU4! 861>32.0/:6! 8=.!

1.8.>>/03/;.1:.!9.0!>D/!3186;9.:.1G/4!31!:D::3!OD.>:3!8/>34!31-.064!161!
>3!-.2.!9.08=`!>3!26-0.CC.!03:.1.0.!>DSS383.1:.4!9.0!37!861>D;/:60.4!D1/!
;.0/! /77.F/G361.! 2.77/! 90.23>96>3G361.! D137/:.0/7.! 2.7! 861:0/::6! 9.0!

!
M/! S612/:.GG/! 23! OD.>:.! 9.097.>>3:P! /99/0.! 8=3/0/! OD/760/! >3! -/2/! /!
861>32.0/0.! 37! 8/>6! 8=.! 83! 688D9/J! $.77/! S/::3>9.83.! 2.! OD64! $J4!
90.>.1:/:6>3!/77/!23::/!.237.!86;.!906F.::3>:/!.!230.::60.!2.3!7/-6034!/-.-/!

8/>6!23!861:06-.0>3/!>/0.CC.!>:/:6!OD.776!2.7!%03CD1/7.!23!%0.1:64!>.2.!

-.>>/:603.:P! 2.77/! 87/D>67/4! >3! Q! 963! 73;3:/:6! /2! /77.F/01.! 7/!
90.23>96>3G361.!D137/:.0/7.!2/!9/0:.!2.77/!23::/!;.2.>3;/J!
'1! F.1.0/7.4! Q! >:/:6! 6>>.0
906C/:6036! 2/! 9/0:.! 2.7! 906S.>>3613>:/! 23-.1F/! .88.>>3-/;.1:.!
86;97.>>6!6-.!37!:.>:6!8618602.;.1:.!738.1G3/:6!>3/!>:/:6!86;96>:6!9.0!

86;.! 1.7! 8/>6! 8=.! 83! 688D9/4! 7/! 906-/! 268D;.1:/7.! /::.>:/1:.! 7/!
86;9.:.1G/! 31! ;/:.03/! 2.77/! 861:069/0:.4! 31! OD/1:6! /08=3:.::6!
906F.::3>:/! .! 230.::60.! 2.3! 7/-6034! 161! -.1F/! -/F73/:/! 2/3! F3D2383! 86;.!
.7.;.1:6!906C/:6036J!!
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%/7.! />9.::6! 2.77/! >.1:.1G/! 161! 6SS0.! >9D1:3! D:373! /77/! 2.:.0;31/G361.!

3123-32D/7.!31!;.03:6!/2!D1/!87/D>67/!861:0/::D/7.!TLWUJ!
'1! F.1.0/7.4! >.86126! 861>6732/:/! F3D03>90D2.1G/! TLVU4! 161! 037.-/! 7/!
83086>:/1G/!8=.!D1/!OD/7>3-6F73/! S60;/!23! 861:0/::/G361.!>3/! 31:.0860>/!
:0/! 7.! 9/0:34! 26-.126! 37! 906S.>>3613>:/! 23;6>:0/0.! 8=.! 7/! >9.83S38/!
87/D>67/! 2.06F/:603/! 2.77/! 86;9.:.1G/! Q! >:/:/! 6FF.::6! 23! >9.83S38/!
1.F6G3/G361.!:0/!7.!9/0:3J!
5/03;.1:34!161!26-0.CC.06!/>>D0F.0.!/7! 73-.776!23!906-/! 7.!238=3/0/G3613!
0.>.! 2/77.! 9/0:3! 86;.4! /! ;.06! :3:676! .>.;973S38/:3-64! 7.! 238=3/0/G3613!

OD/7>3-6F73/! 037.-/1G/! 906C/:603/! /! D1! :/7.! .7.;.1:6! 2.7! 861:0/::6!

,D90.;/!"60:.!=/!9.0/7:06!2/:6!037.-/1G/!/!>3SS/::.!238=3/0/G3613!9069036!
31! 0/F361.! 2.7! 7606! 8/0/::.0.! 861S.>>6036J! _D.>:.4! =/116! 03:.1D:6! 3!

86;960:.0.CC.064! 23! S/::64! D1/! 031D183/! 2.77.! 9/0:3! 861:0/.1:3!
/4! /!

90.>8312.0.!2/3!2/:3!S/::D/73!TLKUJ!
h! >:/:6! .-32.1G3/:64! :D::/-3/4! 86;.! D1/! 87/D>67/! 23! OD.>:6! :396! 2.CC/!
03:.1.0>3! 90.>D1:3-/;.1:.! -.>>/:603/! 31! 0/F361.! 2.77.! 861>.FD.1G.! 8=.!
861!>`!0.8/4!.4!9.0:/1:64!2.CC/!.>>.0.!S/::/!6FF.::6!23!D7:.0360.!-.03S38/!
2/!9/0:.!2.7!F3D238.! TLNUJ!5.0!OD/1:6!/99.1/!.>96>:64!Q!/F.-67.!/7760/!
861>:/:/0.! 86;.! 37! 031-36! /77.! 238=3/0/G3613! 861S.>>603.! 2.77.! 9/0:3! 161!
96>>/!03:.1.0>3!31!/78D1!8/>6!03>67D:3-6!.!2.:.0;31/1:.!TLLUJ!
$.99D0.! Q! 23! 9.0! >`! >DSS383.1:.! 9.0! .>87D2.0.! 7/! -.>>/:603.:P! 23! D1/!
87/D>67/! 7/!83086>:/1G/!8=.!OD.>:/!039062D8/! 37!2.::/:6!23!D1/!160;/!23!
7.FF.+! Q! 603.1:/;.1:6! 861>6732/:6! OD.776! >.86126! 8D34! 7Z! 26-.!

31F3D>:3S38/:/! 2.77/! 23>839731/! /! :D:.7/! 2.7! 861>D;/:60.4! 7/! 87/D>67/!
;.2.>3;/!2.CC/4!86;D1OD.4!03:.1.0>3!-.>>/:603/!TLXUJ!
!
XJ!"6187D>3613!
B77/! 7D8.! 23! OD/1:6! >31! OD3! .>96>:64! Q! 96>>3C37.! 86187D2.0.! 8=.!

03>D7:/126!/::.>:/:/!>D!96>3G3613!60;/3!7/0F/;.1:.!861>6732/:.4!/18=.!>.!
161!>.;90.!86123-3>.J!
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"61!03S.03;.1:6!/77/!OD/73S38/G361.!23!D1!>6FF.::6!86;.!861>D;/:60.!Q!
>:/:64!31S/::34!03C/23:6!8=.!37!F3D238.!2.-.!C/>/0.!7/!>D/!-/7D:/G361.!>D776!
>8696!8=.!37!>6FF.::6!9.0>.FD.!861!37!861:0/::6J!
5D0:069964! 161! Q! 9/03;.1:3! 86123-3>3C37.4! 7/! :.>3! 960:/:/! /-/1:3! 2/3!
F3D2383! 861! 03S.03;.1:6! /77/! 2.:.0;31/G361.! 2.77/! -.>>/:603.:P! 2.77/!
87/D>67/!2.06F/:603/!2.7! S606!2.7! 861>D;/:60.J! '1S/::34! 7/!"60:.!161!=/!
/8867:64!/!230.!37!-.06!1./18=.!-/F73/:64!7.!>677.83:/G3613!906-.13.1:3!2/77/!

31! ;/:.03/! 23! 87/D>67.! -.>>/:603.! 31! 8/>6! 23! 861:0/::64! 161! >:/12/024!
D137/:.0/7;.1:.!90.23>96>:6!2/7!906S.>>3613>:/J!
'1!OD.>:6!>.86126!/>9.::64!9Dd!0/--3>/0>34! 31-.064!D1!906S376!23!803:383:P!
2.7!906--.23;.1:6!OD3!/116:/:64!/::.>6!8=.!7/!S/::3>9.83.!8=.!3!F3D2383!>3!
>616!:06-/:3!/!2303;.0.!31:.F0/!93.1/;.1:.!37!8/>6!
8=.! 7/!26::031/!/-.-/!90.>6! 86;.!9D1:6!23! 03S.03;.1:6!9.0! 377D>:0/0.! 7.!

803:38/:/4!.!S/::/!906903/!2/77/!,D90.;/!"60:.4!/-0.CC.!960:/:64!.>3:6!2/!
>861F3D0/0.!9.0!7.!>D.!038/2D:.!/1:38618600.1G3/73!>D7!;.08/:6J!
!
ooooooooo!
$6:.+!
TVU!&#""#!*'!%#&&E5B*)MB4! ,D77/!16G361.!23! 861>D;/:60.4! 31!"61:0J4!
KWWb4!VWbV!I!VWbcJ!
TKU!&/8867:.!2.77.!>9/0>.!160;.!8618.01.1:3!3!861>D;/:603!.0/16!>:/:.!31!
90.8.2.1G/! 906;6>>.! /! 73-.776! 26::031/7.+! 8S0J! BM5B4! '7! 86238.! 2.7!
861>D;64!31!"61:0J4!KWWX4!VWLb! !VW[WY!&#,,'!"B&ME#4!M/!8623S38/G361.!
23!>.::60.+!37!86238.!2.7!861>D;64!31!&/>>J!230J!83-J4!KWWX4!abc!I!acXJ!
TNU!*EM#A)4!M.FF.126!37!"6238.!2.7!861>D;6!/77/!038.08/!2.77/!16G361.!
23!861>D;/:60.4!31!"61:0/::6!.!3;90.>/!ED069/4!KWW[4!ab! !VWWY!,%'ME4!
_D/126! 37! 861>D;/:60.! 23-.11.! D1! -/760.! 31! >`4! 31! $D6-6! 230J4! KWWb4!
Lbc!I!LaVJ!
TLU! (E$E*E%%'4!_D/126!C/>:/! \/1860/]! 37! "6238.!"3-37.J!):.1:34! 9DCC7383!
>.0-3G3!.!2303::6!2.77.!6CC73F/G36134!31!*/116!.!0.>9J4!KWWa4!VVW[!I!VVVVJ!
TXT! %)?E&'4! '7! 2.80.:6! >D77.! 90/:38=.! 86;;.083/73! >8600.::.J! )1/! 1D6-/!
S061:3.0/! 31! :.;/! 23! :D:.7/! 2.7! 861>D;/:60.4! 31! A3D0J! 23! <.03:64! KWWa4!
VaNW! ! VaXNY! AE$#?E,E4! M/! 160;/:3-/! >D77.! 90/:38=.! 86;;.083/73!
>8600.::.4! 31!A3D0J! 86;;J4! KWWa4!b[K! ! baXY! (B,%'B$#$4! M/! :D:.7/!2.7!
861>D;/:60.!/77/! 7D8.!2.77.!1D6-.!160;.! 7.F3>7/:3-.!.! 0.F67/;.1:/03! 31!
;/:.03/!23!90/:38=.!86;;.083/73!>7./734!31!&.>9J!903-J!.!90.-J4!KWWa4!VL[W!
I!VLaWJ!
T[U!&#,,'!"B&ME#4!'7!"6238.!2.7!861>D;6+!903;.!3;90.>>3613!S0/!803:38=.!
.!861>.1>34!31!"61:0/::6!.!3;90.>/!ED069/4!KWW[4!NN!I!LK!
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TbU! BM5B4! B1860/! >D77/! :D:.7/! 2.7! 861>D;/:60.4! 31! "61:0J4! KWWV4! KWX! I!
KWaY!*E!"&',%#@B&#4!HB""B&'B4!M/!-.123:/!2.3!C.13!23!861>D;6!\/0::J!
VKaIVNX!2J7FJ![JcJKWWX4!1J!KW[]4!31!M.FF3!83-J!86;;J4!KWW[4!XLb!I!XbKJ!
TaU! 5.0! D1/! 23>/;31/! 2.77.! 861>.FD.1G.! 2.03-/1:3! 2/7! 8/;C3/;.1:6! 23!
906>9.::3-/! 2.77/! :D:.7/! 861>D;.03>:38/4! >3! -.2/! )J! "#&EB4! B1860/! 31!
:.;/! 23! 16G361.! 23! 861>D;/:60.! .! >8693! 906S.>>361/73+! D1! 31:.0-.1:6!
8=3/03S38/:60.4!31!A3D>:J!83-J4!KWWW4!''4!KVKVJ!
TcU!"J!A3D>:J!"E4! KcJVJVccV4!"acgcV+! jM/!9/0:3867/0.!23>839731/! 3>:3:D3:/!
2/F73! /0::J! VN! >>J! 2.77/! "61-.1G361.! 2.7! KbJcJVc[a! 8618.01.1:.! 7/!

83-37.!.!86;;.083/7.!;30/!/!906:.FF.0.! 37!861>D;/:60.! 31!OD/1:6!9/0:.!
861:0/.1:.!861>32.0/:/!.8616;38/;.1:.!93R!2.C67.!.!;.16!.>9.0:/!>D7!
93/16! F3D032386! 2.77/! 861:069/0:.4! 86>Z! 2/! .-3:/0.! 8=.! .F734! -.2.126>3!

-3.!7.F/73kJ!
TVWU! "J! A3D>:J! "E4! NJbJcb4! "K[cgcX4! 31! A3D>:J! 83-J4! Vcca4! '4! VV+! jM/!
16G361.! 23! 861>D;/:60.! 2.-.! .>>.0.! 31:.090.:/:/! 0.>:03::3-/;.1:.4!
/-.126! 03FD/026! /7! 0D676! 23! :/7.! 9.0>61/! 31! D1! 861:0/::6! 2.:.0;31/:64!

;6J! ,67:/1:6! 3! 861:0/::3!
86187D>3! /7! S31.! 23! >6223>S/0.! .>3F.1G.! 23! 861>D;6! 903-/:6! 23! D1!
3123-32D6! 03.1:0/16! 1.77.! 23>96>3G3613! 23! :D:.7/! 2.7! 861>D;/:60.! 31!
OD/1:6! 9/0:.! 861>32.0/:/! .8616;38/;.1:.! 93R! 2.C67.J! h! OD3123!
861S60;.! >3/! /77/! 7.::.0/4! >3/! /776! >9303:6! 1618=`! /77/! S31/73:P! 2.77.!
23>96>3G3613! 861>32.0/:.! 7/! 86187D>361.! 8=.! 37! 9/0:3867/0.! 0.F3;.! 23!
:D:.7/! 2/! .>>.! 3>:3:D3:6! 03FD/02/! D138/;.1:.! 3! 861:0/::3! 86187D>3! /7! 23!
SD603!.2!31239.12.1:.;.1:.!2/!OD/7>3/>3!/::3-3:P!6!S31/73:P!906S.>>361/7.4!
/::D/7.!6!SD:D0/kJ!
TVVU! ,3! -.2/4! .i! ;D7:3>4! "/>>J4! ,J)J4! KWJNJKWWa4! 1J! bLLL+! j,.86126!

C3>! 8J8J! >>J! \/::D/7;.1:.! 2J7FJ! 1J! KWW[! 2.7! KWWX4! /0::J! N! .! NN! >>J]! 7/!
9.0>61/! S3>38/! 8=.4! /18=.! >.! >-67F.! /::3-3:P! 3;90.123:603/7.! 6!
906S.>>361/7.4! 86187D2.! D1! OD/78=.! 861:0/::6! 9.0! 7/! >6223>S/G361.! 23!

;.1:0.!2.-.!.>>.0
OD/1:6! OD.77/! F3D03238/4! >3/! 9DCC738/! 8=.! 903-/:/4! 8=.! 31-.8.! D:373GG/! 37!
861:0/::6! 1.7! OD/206! 2.77/! >D/! /::3-3:P! 3;90.123:603/7.! .! 906S.>>361/7.4!
0386;90.12.126>3!31!:/7.!16G361.!/18=.!F73!/::3!96>:3!31!.>>.0.!9.0!D16!
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KWWK4!'''4![aa!I![cKY!&#""#!*'!%#&&E5B*)MB4!69J!83:J4!VWbXJ!

861:0/::D/7.! 9.0! >OD373C0/0.! /! >D6! S/-60.! 37! 0/9960:6! >3! 03>9.88=3/! 1.7!
26-.0.! 9068.>>D/7.! 23! 161! /CD>/0.! 2.77/! 906903/! 96>3G361.! .8616;38/!
.2! 3>:3:DG361/7.+! 8S0J! "/>>J4! ,J)J4! VJVWJKWWN4! 1J! VL[[c4! 31! A3D>:J! 83-J4!
KWWL4! '4! Kc[N4! 861! 16:/! 23! M39/034! 31! A3D0J! 3:J4! KWWL4! bKc4! 861! 16:/! 23!

861!16:/!23!5/7;3.03J!!
TVNU!Am'*'$'4!&.>961>/C373:P!9.0!2/116!2/!90626::3+!OD/126!D1!90626::6!
9Dd!230>3!23S.::6>64!31!A3D0J!86;;J4!VccK4!'''4!LLWJ!
TVLU!,%BH'4!<)MB4! '!861:0/::3!1.F6G3/:3! SD603!2.3! 768/73!86;;.083/73!.2! 3!
861:0/::3! /! 23>:/1G/4! 31! %0/::/:6! 2.3! "61>D;/:6034! "/>>/16! \/! 8D0/! 23]4!
5/26-/4!KWVWJ!
TVXU! *EMM'! 5&',"#M'4! M/! :D:.7/! 2.7! 861>D;/:60.! S0/! /88.0:/;.1:6! 2.77/!
161!906S.>>361/73:P!2.7!>D6!/F30.4!:D:.7/!2.77/!8618600.1G/!.!/SS32/;.1:6!
2.77/!861:069/0:.4!31!"61:0/::6!.!3;90.>/4!KWWb4!VXNN!I!VX[LJ!

"61-.1G361.!23!(0Di.77.>+!/D:616;3/!2.77/!8/:.F603/!.!>8696!906;3>8D64!
31!ED069/!230J!903-J4!KWWX4!VVNXY!"#$%'4!M6!>:/:D>!23!861>D;/:60.!/77/!
038.08/!23!D1! S606!.>87D>3-6!.!23!D1/!>:/C37.! 32.1:3S38/G361.4! 31!"6003.0.!
F3D0J4!KWWV4!XNK! !XNaJ!
TVbU! "J! A3D>:J! "E4! NJbJVccb4! "K[cgcX+! jB7! S31.! 23! >:/C3730.! 76! >:/:D>! 23!
861>D;/:60.! 23! D1/! 9.0>61/4! 16G361.! 8=.! -/! 31:.090.:/:/!
0.>:03::3-/;.1:.4!688600.!03S.030>3!/7!0D676!23!:/7.!9.0>61/!31!D1!861:0/::6!
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