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$
,#<<B&'#+! VJ! '! 2303::3! 2.77/! 9.0>61/73:P! 1.F73! 603.1:/;.1:3! 2.77/!
F3D03>90D2.1G/Y!KJ!M.FF.!>D7!2303::6!23!/D:60.!2.776!,:/:6!2.77/!"3::P!2.7!
?/:38/16Y!NJ! Y!LJ!5.0>61/!.!;.08/:6J! '7! 03F=:!6S!
9DC7383:eY!!
!
VJ!'!2303::3!2.77/!9.0>61/73:P!1.F73!603.1:/;.1:3!2.77/!F3D03>90D2.1G/J!

311/1G3:D::6! 038616>83;.1:6! .! :D:.7/! ! 1.77.! 90.-3>3613! 2.77/! "/0:/!
"6>:3:DG361/7.J!!
M/! 7.F3>7/G361.! 60231/03/! 90.-.2.! 963! 23-.0>3! 73-.773! 23! 906:.G361.+! 7/!
160;/:3-/!9.1/73>:38/!Q!90.-/7.1:.;.1:.!230.::/!/!F/0/1:30.!37!2303::6!/77/!

/77/! 73C.0:P!

.88J]J! M/4! 9D0! >8/01/4! 160;/:3-/! 83-373>:38/4! 861! 37! "6238.! "3-37.4! =/!

>-67F3;.1:6!2.77/!9.0>61/!1.77.!S60;/G3613!>683/73!.2!=/!23>839731/:6!F73!
/::3! 23! 23>96>3G361.! 2.7! 86096! 1618=`4! 90.-/7.1:.;.1:.! /::0/-.0>6!
31:.0-.1:3!160;/:3-3!23!>.::60.4!=/!038616>83D:6! 3!2303::3!2.3!861>D;/:603!
TVU4!2.F73!/D:603TKU4!7/!:D:.7/!2.3!2/:3!9.0>61/73!TNU4!.88.:.0/J!!
&.>:/! S.0;/! 7/! 96>3G361.! 23! />>67D:6! 0373.-6! 03-.>:3:/! 2/77/! "/0:/!
"6>:3:DG361/7.! 8=.! I! ! 31! D1/! 03116-/:/! -3>361.! 90.8.::3-/! TLU! .! 161!93R!
>676! 906F0/;;/:38/! I! 0/990.>.1:/! 7/! 1&20#0-&!! /! :D:.7/! 2.3! 2303::3!

!
9.0/! 2.77/! F3D03>90D2.1G/! 8=.! =/! .1D87./:64! 2/3!

90318393! 86>:3:DG361/734! 2.77.! 0.F67.!161! 3;;.23/:/;.1:.!90.>.1:3! 1.77/!
7.F3>7/G361.!60231/03/J!5069036! 7/!F3D03>90D2.1G/4! 31! 0.7/G361.!/3!8/>3!23!
-367/G361.! 2.3! 2303::3! 2.77/! 9.0>61/73:P4! 038616>8.! 7/! 96>>3C373:P! 23! D1!
03>/083;.1:6! 2.7! 2/116! 9/:03;613/7.! /::0/-.0>6! ;62/73:P! 23! 03>:606!

037.-/1:.! 31238.! 2.77/! 1/:D0/! /18=.! 23>9613C37.! 23! :/73! 2303::3J!
&38616>8.126!7.!"60:3!37!2/116!9/:03;613/7.!230.::6!\D>D/7;.1:.!37!7D806!
8.>>/1:.! 7.F/:6! /7! 803:.036! 2.7! 90.GG6! 2.7! 861>.1>6]! .2! 31230.::6!

OD3123! 2.7! -/760.! 2.77/! 9.0>61/! 90.>>6! 3! :.0G3]! .2! /003-/126! /! :D:.7/0.!
!

M/! F3D03>90D2.1G/! 0.F3>:0/! D1/! F.1.0/7.! .-67DG361.! 2.3! 2303::3! 2.77/!
9.0>61/73:P! 8=.! />>D;616! D1/! 86760/G361.! /18=.! .8616;38/TbU! 8=.!
90.:.12.! :D:.7/! T.! 9.0/7:06! 96:0.CC.! :06-/0.! D1! ! 03S.03;.1:6! 1.77/!
23>839731/! 96>3:3-/! 2.7! 2303::6! 23! /D:60.4! 2303::6! 2.77/! 9.0>61/73:P!
86;90.1>3-6!2.3!906S373!>3/!9.0>61/73!\>3!9.1>3!/7!2303::6!/77/!9/:.013:P!23!
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>61/73:P!
!

I!8=.4!1.F73!/1134!861!37!;D:/0.!
2.77/!90/:38/!86;;.083/7.!\86.0.1:.;.1:.!861!37!2.::/:6!160;/:3-6!23!8D3!

31OD/20/;.1:6! D138/;.1:.! 861! 3! 8/0/::.03! 2.77/! 3123>9613C373:P4!
31:0/>;3>>3C373:P!.!161!1.F6G3/C373:P!I!Q!>:/:/!2D1OD.!0.F3>:0/:/!31!903;3>!
1.7! 7/-606! 2.77.! "60:3Y! 7/! F3D03>90D2.1G/! =/! /F3:6! 861! F73! >:0D;.1:3!

73!

9.0>61/73:P! OD/7.! 6FF.::6! 23! D1! 0/9960:6! 6CC73F/:6036! >D>8.::3C37.! 23!
-/7D:/G361.!.8616;38/J!!
)1! .>/;.! 2.77/! 8/>3>:38/! F3D03>90D2.1G3/7.! TVWU! 23;6>:0/! 31S/::3! 86;.!

9.0>61/! .! :0/00.! -/1:/FF36! .8616;386! 2/7! >D6! D:373GG6! 9.0! S313!
86;;.083/73!\.!9.0!861-.0>6!/!161!>DC30.!/CD>3-3!2.9/D9.0/;.1:3]J!!
'7! -/760.! 86;;.083/7.! 2.77/! 9.0>61/73:P! \>D7! 90.>D996>:6! 2.77/! >D/!
23>9613C373:P]! Q! >:/:6! 038616>83D:6! 31! 1D;.06>.! 9061D18.4!
90.-
/>>.1G/! 2.7! 861>.1>6! 2.7! >6FF.::6! 31:.0.>>/:64! >3/! 377.83:/! 7/!

>3/!90.>D;3C37.!.!038677.F/C37.!/77/!3;96>>3C373:P!\6!;/FF360.!23SS3867:P]!23!
23>9600.!2.77/!906903/!9.0>61/!/3!;.2.>3;3! S313! >:/1:.! 7/! 032DG361.!2.7!
>D6!-/760.J!!

.;31.1:.;.1:.! 9/:03;613/7.! 31! OD/1:6! >3! 038616>8.! .>90.>>/;.1:.! 7/!
96>>3C373:P! 23! :0/00.! -/1:/FF3! .8616;383! 2/776! >S0D::/;.1:6! 23! D1!
/::03CD:6! 2.77/! 9.0>61/73:P! \9/07/126>3! 23! S31/73:P! 9DCC7383:/03.! .! 23!

F3D032386]J!!!
61.!

>6836I.8616;38/4! Q! 8=.! 7.! :0/23G361/73! .1D183/G3613! >D3! 2303::3! 2.77/!
9.0>61/73:P! TVVU! ! -67:.! /! S/0! .;.0F.0.! 7/! 7606! 311/:.GG/4!
3;90.>803::3C373:P4! 30031D183/C373:P4!161!:0/>;3>>3C373:P4!8/0/::.03>:38=.!8=.!
161! 861>.1:616! 8.>>36134! :0/>S.03;.1:34! /D:603GG/G3613! .! 31! F.1.0/7.4!
/::3-3:P!1.F6G3/73!23!23>96>3G361.! !!/99/3616!3;;.23/:/;.1:.!37!960:/:6!
23! D1/! -3>361.! S3F73/! 23! D1/! >683.:P! 861! .>3F.1G.! .! 8/0/::.03! 23-.0>3! 2/!
OD.773!/::D/73!TVKUJ!!
$61!Q!93R!96>>3C37.! 038616>8.0.! 37! >676!906S376!;60/7.!2.77/!9.0>61/73:P!
;/! 7/! >3!2.-.! 861>32.0/0.4! >.86126! 7/! 8/0/::.03>:38/!.7/>:383:P!2.77/! >D/!
S61:.!160;/:3-/!903;/03/!TVNU4!2303::6!/18=.!23>9613C37.!.!9/0:.839.!23!D1!
-/760.!9/:03;613/7.J!
!
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KJ!M.FF.!>D7!2303::6!23!/D:60.!2.776!,:/:6!2.77/!"3::P!2.7!?/:38/16J!
'1! :/7.! 03116-/:6! 861:.>:6! 9/0.! 31>.030>3! 7/! 1D6-/! 23>839731/! >D7! 2303::6!
2l/D:60.! .;/1/:/! 37! Vc!;/0G6! 2/776! ,:/:6! 2.77/! "3::P! 2.7! ?/:38/16! TVLU!
8=.4!9D0!0.8.9.126!7/!160;/:3-/!-3F.1:.! 31! ':/73/! TVXU4!90.-.2.!D1/!93R!

/! :D::/! 1618=Q! 2.3!

039062D83C373:P!:.8138/4!F0/G3.!/77.!1D6-.!:.81676F3.!TV[U4!Q!.160;.;.1:.!

S/8373:P!23!23SSD>361.!2.3!2/:34!>.!2/!D1!7/:6!0.12.!>.;90.!93R!/88.>>3C37.!
37!9/:03;6136!2.77.! 31S60;/G3613! 31!6F13!9/0:.!2.7!;61264! S/-60.126! 7/!

6! OD/126!

!
'1! 9/0:3867/0.! 037.-/! 7/! :D:.7/! 8=.4! 861! D1! 3116-/:3-6! 9/>>6! 31! /-/1:3!
03>9.::6!/77/!7.FF.!>D7!2303::6!23!/D:60.!1/G361/7.4!7/!23>839731/!2.776!,:/:6!
2.77/! "3::P! 2.7! ?/:38/16! F/0/1:3>8.! /77/! -68.4! /::03CD:6! 2.77/! 9.0>61/! .!

23SSD>/!6!;.>>/!31!86;;.0836!OD/126!83d!0.8=3!90.F3D23G364!31!OD/7>3/>3!

F3D>:3S38/:6!2/!>8693!0.73F36>34!8D7:D0/734!232/::383!6!>83.1:3S383!.!>/7-6!8=.!
>3/! 8677.F/:6! /! S/::34! /--.13;.1:3! 6! 8.03;613.! 9DCC738=.! 6! 8=.! >3!

.>96>:/4! 0390626::/4! 23SSD>/! 6! ;.>>/! 31! 86;;.0836! >.1G/! 37! ,D6!
861>.1>64! .>90.>>6!/!;.GG6!2.F73!#0F/13>;3! 86;9.:.1:34! 3! OD/73! >616!
:.1D:3! /2! 31S60;/0.4! 1.3! 8/>3! 23!;/FF360.! 3;960:/1G/4! 7/! ,.F0.:.03/! 23!

!
%/7.!31:.0-.1:6!160;/:3-6!\9D0!>.!2.776!,:/:6!2.77/!"3::P!2.7!?/:38/16]4!/2!

/::6! .! 2/0.! 23F13:P! F3D03238/! /2! D1! S.16;.16! 8=.4! 1.77/! 90/:38/!
1.F6G3/7.4! -/! /-/1:3! 2/! ;67:3! /113+! 76! >S0D::/;.1:6! .8616;386! 2.F73!
/::03CD:3! 2.77/! 9
>316!/77/!-68.4!:D::3!8J2J!$0#$+$%,-.,)"&/-0%*$(8]!TVcUJ!
'7!;D:/0.!2.77/!90/:38/!86;;.083/7.!.!2.77.!.>3F.1G.!>6836!.8616;38=.!
=/4! 86;.! /1:3839/:64! S/::6! .;.0F.0.! 1D6-.! >S32.! /3! 87/>>383! />>.::3!
26::031/03! .! F3D03>90D2.1G3/73! ! I! 8=.! /7! ;6;.1:6! 0.>:/16! S.0;3! 1.7!
861>32.0/0.! 3! 2303::3! 2.77/! 9.0>61/73:P! -/7603! .i:0/9/:03;613/73! .2!
3123>9613C373! I! 8=.! 038=3.2616! 23! .>9760/0.! 7/! 96>>3C373:P! 23! D1! 1D6-6!
31OD/20/;.1:6!2.77/!9.0>61/!.!2.3!2303::3!/2!.>>/!/SS.0.1:3J!!
,/0.CC.! 7.83:6! >6>:.1.0.! 8=.! /88/1:6! /77/! :D:.7/! 2.F73! 31:.0.>>3! ;60/73!
31.0.1:3!7/!9.0>61/73:P4!!-3!>3/!D1!2303::64!/7:0.::/1:6!.>87D>3-64!/77/!:D:.7/!
2.F73!31:.0.>>3!.8616;383!23!.>>/J!
B120.CC.!/7:0.>Z!.>9760/:/!D1/!/99738/G361.!2.77/!;.2.>3;/! &%($-, *"1$/!
>6::.>/!/7!2303::6!23!/D:60.4!8=.!>3!8/0/::.03GG/!9.0! 7/!/2!!%,#$6$/$-! :0/!
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2303::3!;60/73! .! 9/:03;613/73+! /18=.! 7/! 9.0>61/! TKWU! I! OD/7.! 86/8.0-6! 23!
31:.0.>>3! ;60/73! .2! .8616;383! .>90.>>34! 90.-/7.1:.;.1:.4! /::0/-.0>6!

:64!2/7!761:/16!VcXN4!1.F73!,:/:3!)13:34!
861!7/!S3FD0/!2.7!8J2J!&$17(,-.,)29*$+$(8]!I!>3!-.20.CC.!038616>83D:34!2303::3!

!
M/! 83:/:/! 7.FF.! 2.776! ,:/:6! 2.77/! "3::P! 2.7! ?/:38/164! /2! /--3>6! 23! 8=3!
>803-.4! /120.CC.!2D1OD.! 7.::/! 31! 86;C31/:6! 861!F73! /0::J!c[!.!cb!2.77/!
7.FF.! ':/73/1/! >D7! 2303::6! 23! /D:60.! /7! S31.! 23! 603.1:/0.! .! 86760/0.!

038616>83;.1:6! 2.F73! 31:.0.>>3! \/18=.]! .8616;383! >6::.>3! /2! /78D1.!
;/13S.>:/G3613!2.77/!9.0>61/73:P!D;/1/J!'1!9/0:3867/0.4!31!S60G/!2.3!>D63!

/18=.!9/:03;613/7.!TKKUJ!
$
NJ! !

I! 688D9/126>3! 23! 60F/13GG/0.! F73! />9.::34!
.>>.1G3/7;.1:.! .8616;3834! 2.3! 0/9960:3! 31:.0>6FF.::3-3! I! 861>32.0/! 7.!
/G3613! 2.3! 861>683/:3! ;.03:.-673! 23! 906:.G361.! 699D0.! 3123SS.0.1:34! \/2!
.>.;936!7.!0.F67.!>683/73]4!OD/760/!>3!:0/::3!23!D1!31:.0.>>.!7.83:6!;/!161!
/990.GG/C37.!2/!D1!9D1:6!23! -3>:/!F3D032386!.2! 31S31.! 377.83:.4! \.!OD3123!
9063C3:.]4! 9.08=`! 31! 861S73::6! 861! 31:.0.>>3! >D9.03603! .! F.1.0/73! 23! 8D3!

!
.! /18=.! 2.7! 8/0/::.0.! 9/:03;613/7.! .! 2.77/! 23>9613C373:P! 2.3!

9.0! S/::3>9.83.! .>90.>>/;.1:.! 90.-3>:.]! TKLU! .! 1.;;.16! 1.7! 8616!
>/!0/990.>.1:/0.!

F3D032386!TKXUJ!
(3>6F1/!861>32.0/0.!7/!9.0>61/!D;/1/!.2!3!2303::3!/2!.>>/!/SS.0.1:3!>.1G/!
90.F3D23G34!03SDF.126!2/!6F13!6>>.OD36>/!.!:0/7/:383/!/2.>361.!/!OD/1:6!
9.0!/78D13!6!9.0!;67:3!\83d!Q!3123SS.0.1:.!/3!16>:03!S313]!9Dd!6!2.-.!.>>.0.Y!
C3>6F1/!31-.8.!/1/73GG/0.!37!2/:6!96>3:3-6!2.77/!160;/4!8/0/::.03GG/:6!2/!
D1/! >.03.! 23! 90.-3>3613! -67:.! /! 23>839731/0.! 7/! :D:.7/! 23! /78D13! 31:.0.>>3!
8=.4!230.::/;.1:.!6!31230.::/;.1:.4!90.>D9961F616!7/!867768/G361.!2.77/!

!

8D3D>! 9.0! 37! 9.03626! >D88.>>3-6! /77/! >D/! 239/0:3:/! TK[U4! /1860/! >3! 9.1>3!

/77/! 23-D7F/G361.! .93>:67/0.! \/0::J! cN! .! cb4! KN! .! KL]! 1618=`! /77.!
31-.1G3613! \/0:J! [K! 2.7! *JMF>! NWgKWWX]! 6! /77/! :D:.7/! 2.3! 2/:3! 9.0>61/73!
2.77.!9.0>61.!2.8.2D:.!\/0:Jc!2.7!*7F>!Vc[gKWWN]J!)7:.0360.!03906-/!2.77/!
23>9613C373:P! .! 2.77/! -/7.1G/! /18=.! 9/:03;613/7.! 2.77/! 9.0>61/! Q! 7/!

;/08=36Y! 31S/::34! 7l.>3F.1G/! 23! 03>.0-/0.! 37! -/760.! >DFF.>:3-6! 2.3! >.F13!
2.77/! 9.0>61/73:P4! 31! OD/1:6! :/734! /! 867D3! 8=.! 1.! Q! 6FF.::6! .! >6FF.::6!
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161! 96>>616! .>>.0.! 0.F3>:0/:3! 86;.! ;/08=3! >.1G/! 37! 861>.1>6! 2.77.!
;.2.>3;.!.4!2696! 7/! 7606! !;60:.4! >.1G/! 37! 861>.1>6!2.7! 8613DF.!.!2.3!

>.F16! 23>:31:3-64! C.1.! 86;;.083/7.! 8677.::60.! 23! 873.1:.7/4! :0/>S.03C37.!
31:.0!-3-6>!.4!861>.FD.1:.;.1:.4!;60:3>!8/D>/J!!
h! .-32.1:.! 8=.! 7/! 160;/! I! .2! Q!OD.>:/! 7/! 0/:36! >6::.>/! /77/! 8618.G361.!
2.77/!9.0>61/!OD/7.!-/760.!/18=.!23>9613C37.!I!-D67.!.-3:/0.!S.16;.13!23!

;.1:6!2.77/!9.0>61/73:P!8=.!
6SS030.CC.! 2.F73! 312DCC3! -/1:/FF3! 86;9.:3:3-3! /7! 0.F3>:0/1:.Y! 86>Z! 86;.!
8=3!=/!31-.>:3:6!:.;96!.!;.GG3!9.0!F3D1F.0.!/!0./73GG/0.!D1!:06-/:6!TKcU!
=/! 2303::6! /77/! 903-/:3-/! C0.-.::D/7.! >D! 23! .>>64! /77/! >:.>>/! >:0.FD/! 37!
>6FF.::6! 7/! 8D3! 9.0>61/73:P! >3/! 23-.1D:/! 86;;.083/7;.1:.! /99.:3C37.4!

2/!9/0:.!23!:.0G3!.!23!8.2.076!>676!/!8=3!03:.1F/!;.03:.-67.!23!D:373GG/076!.!
83d4! 31!F.1.0.4!/!S061:.!23!D1!-/1:/FF36!23!:396!.8616;386!\>3!9.1>34!/2!
.>.;9364!/7!S.16;.16!2.7!;.08=/123>31F]!TNWUJ!
B99/0.! 2D1OD.! 032D::3-6! 0.7.F/0.! 7/! :D:.7/! 2.7! 2303::6! 2.77/! 9.0>61/73:P!

>3F.1G/!23!D1!D>6!8600.::6!2.77/!9.0>61/73:P!
/18=.!OD/7.!S61:.!23!0.223:6!\8=.!-/!861:0677/:/!.!90.>.0-/:/]!.2!/99/0.!

23>:60:3!2.77/!906903/!9.0>61/73:P4!OD/1264!/18=.!/::0/-.0>6! 37! 861>.1>6!

861:06776!/::3-64! 7/!23>9613C373:P!/99D1:64!2.77.!;62/73:P!23!23SSD>361.!.!
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90.GG6! 2.7! 861>.1>6]4! /SS.0.1:.! 9.0d! 31:.0.>>3! 9D0! >.;90.! 2.S313:3!
.i:0/9/:03;613/734! >6::.>3! /! -/7603! ! S60;/7;.1:.! /1860/! .! >676! I! 161!
86;;.083/C373!.2!3123>9613C373!TNNUJ!B7:03;.1:3!.!9.0!86.0.1G/4!>/0.CC.06!
2/! -/7D:/0.! >.;90.! .! 86;D1OD.! 1D773! 3! 1.F6G3! 23>96>3:3-3! 2.77/!
9.0>61/73:P!TNLU!.2!31.>3>:.1:.!37!0.7/:3-6!2/116!\9/:03;613/7.]!TNXUJ!!
'7! S/::6! 963! 8=.! 37! 16>:06! 7.F3>7/:60.! 161! /CC3/! 2.S313:64! /7! 861:0/036! 23!
/7:03!8/>3!TN[U4!7/!9.0>61/73:P!31!OD/1:6!:/7.!86;.!D1!2303::6!3123>9613C37.4!
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861>.1>64! 2D1OD.! 7/! -6761:P4! 2.77/! 9.0>61/! 8=.! >3! 2.832.! >.! 76!
>S0D::/;.1:6! 86;;.083/7.! 23! .>>/! >3/! 6! ;.16! 7.83:6! TNbUY! 699D0.! 8=.!
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!
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86;D13:/036!;/!31!/7:03!60231/;.1:3!F3D0323834!.2!31!9/0:3867/0.!31!OD.776!
>:/:D13:.1>.4!2/!D:373GG/0.!86;.!;62.776!2/!8/7/0.!1.7!23-.0>6!861:.>:6!
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>931:.!.2!/77.!.-67DG3613!>683/73!.2!.8616;38=.!.>:.01.J!!
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!

.1!31!:=.!03F=:!
6S! 9DC7383:eJ! #18.! :=6DF=:! :6! C.! /! 9.0>61/74! 161! />>3F1/C7.! 03F=:!
.;/1/:31F!S06;!:=.!03F=:!6S!903-/8e4!:=.!03F=:!6S!9DC7383:e!.-67-.2!31:6!/!
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9.0>61/73:P4!F/0/1:.126!/2!.>>/!D1/!906:.G361.!86;97.:/!TLKUJ!
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S.16;.16! 2.77/! 86;;.083/73GG/G361.! 161! 96:0.CC.! .>>.0.! 1.;;.16!
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30.::/;.1:.! 6! 31230.::/;.1:.! .8616;383! TL[U! 31!

0.7/G361.! /2! D1/! 861:0690.>:/G361.! 160;/7;.1:.! 23! 8/0/::.0.!
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C3>6F1/! 8=3.2.0>3! >.! >3/! 86;D1OD.! /99738/C37.! 37! C068/026! %+($-,
)"&/-0%*$/,!-&$(2&,+2!,)"&/-0%!TXKU5!!
'1!86187D>361.!23! :/73!C0.-3! 03S7.>>36134!.;.0F.! 37! 038616>83;.1:6!23!D1/!
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LKV!\161!861-.0:3:6!31!7.FF.]Y!2.80.:6!7.F3>7/:3-6!V[!16-.;C0.!VccL!1J!
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;/0G6!KWW[!1J!VLWJ!
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>:.>>6J! */! :/7.! OD/73S38/G361.! 2.03-/! 8=.! 7/! 312.113GG/C373:P! 161! 9Dd!
.>>.0.!73;3:/:/!/77.!861>.FD.1G.!2.77/!-367/G361.!31832.1:3!>D77l/::3:D231.!
/!9062D00.!0.223:6!;/!2.-.!86;90.12.0.!/18=.!F73!.SS.::3!2.77/! 7.>361.!
/7! 2303::64! 861>32.0/:6! 86;.! 96>3G361.! >6FF.::3-/! /D:616;/4!
31239.12.1:.;.1:.!2/!6F13!/7:0/!83086>:/1G/!.!861>.FD.1G/J!"3d!2.03-/!
2/77/! 906:.G361.! 903;/03/! /88602/:/! 2/77/! "6>:3:DG361.! /7! 2303::6! /77/!
>/7D:.! 86;.! /! :D::.! 7.! /7:0.! 96>3G3613! >6FF.::3-.! /! 861:.1D:6!
.>>.1G3/7;.1:.! 161! 9/:0
:/7.!6::38/!Q! >:/:6!/7:0.>Z! 37! 861:03CD:6!2.77.!2D.!9061D18.! 8J2J!F.;.77.!
"/>>J! "3-J! 11J! aaKb! .! aaKa! 2.7! NV! ;/FF36! KWWN! \31! A3D>:J! 83-J!
</>>J!KWWN4!X! .!!@606! /;;J! "*,!KWWN4!VXLK]4! 31! 0.7/G361.! /77.! OD/73!
F36-
OD/7.! />>D;.! 96>3G361.! 90.;31.1:.! 7/! "6>:3:DG361.! I! 8=.4! /77l/0:J! K!
038616>8.! .! F/0/1:3>8.! 3! 2303::3! 31-367/C373! 2.77lD6;6! I! 37! 2/116! 161!
9/:03;613/7.!2.-.!.>>.0.! 31:.>6!86;.!8/:.F603/!/;93/4! 86;90.1>3-/!23!
6F13! 396:.>3! 31! 8D3! >3/! 7.>6! D1! -/760.! 31.0.1:.! /77/! 9.0>61/4! 161!

! 31!*303::6!s!
A3D>:3G3/!KWWa4!!'7! 83-373>:/!KWWc4!V4!Kc! .2! 31!!&.>9J! 83-J! .!
90.-J!KWWc4!V4!Na!!I! 6-.! >3! 8.08/! 23! 0/G361/73GG/0.! D7:.0360;.1:.! 37!
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9.0
!

I! ! 2/! 7.FF.0.! 31!
86;C31/:6!861!37!83:/:6!/0:38676!K!I!>D77/!73C.0:P!23!313G3/:3-/!.8616;38/4!
OD/7.! >-67F3;.1:6! 2.77/! 9.0>61/73:P4! 8=.! 31861:0/! 37! >676! 73;3:.! 2.77/!
7.>361.!2.77/!>38D0.GG/4!73C.0:P!.!23F13:P!D;/1/J!!!
T[U!?.2/>3!7/!"/>>J!"3-J!K!;/FF36!VccV!1J!LbaXJ!
TbU! '1! 6F13! 8/>64! 9D0! 161! -67.126! 03:.1.0.! 8=.! 7.! 96:.1G3/73:P!
9/:03;613/73!2.3!2303::3!2.77/!9.0>61/73:P!>3/16!1.8.>>/03/;.1:.!S0D::6!2.7!

:D:.7/!>676!3!
C.13!/8OD3>3:3! 861! 7l/::3-3:P!9.0>61/7.!2.7! :3:67/0.4!;/!/18=.!OD.773! /! 7D3!
9.0-.1D:3!>.1G/!/78D1/!/::3-3:PJ!,3!9.1>3!/F73!/8OD3>:3!:0/;3:.!261/G361.!
6!>D88.>>361.!;60:3>!8/D>/4!;/!/18=.!/!;623!2l/8OD3>:6!2.77/!906903.:P!
86;.!688D9/G361.!.2!/77D-361.J!!!
TaU! */! OD.>:/! C0.-.! 0/>>.F1/! 2.7! 2/:6! 160;/:3-6! 96>3:3-6! 03>D7:/!

>6FF.::3!:.0G3! 7/!906903/!9.0>61/73:P4! 31:.>/!OD/7.!86/8.0-6!23! -/7603!>3/!
31:.77.::D/73!8=.!9/:03;613/73!:D::3!D:373!/!0/990.>.1:/0.!.2!32.1:3S38/0.!7/!
9.0>61/4! 1.77/! >D/! 86;97.>>3:P4! 31! 9DCC7386! \9DC7383:e]! .2! 31! 903-/:6!
\903-/8e]4!9.0!S313!;60/73!.!9/:03;613/73J!_D/7.!Q!31S/::3!7/!S61:.!23!:D:.7/!

03>.0-/:.GG/4!9.08=`!7/!9.0>61/!161!7/;.1:/!D1/!31:0D>361.!1.77/!906903/!
31:3;3:P! .2! /7760/! ! .2! Q! OD.>:6! 37! -D71D>! 1.77/! 906:.G361.! 2.77/!
9.0>61/73:P! I! >676! D1/! 03116-/:/! 7.::D0/! 2.77/! -3F.1:.! 160;/:3-/! 96:0P!
6SS030.!2.77.!03>96>:.!.2!31!90696>3:6!F36-/!861>:/:/0.!86;.!7/!23>839731/!
>D7! 2303::6! 23! /D:60.! 038616>8.! 2303::3! >3/! 23! 8/0/::.0.! ! ;60/7.! 8=.!

!
TcU! ?.2/>3! *J! B138.:34! M6! >S0D::/;.1:6! 9DCC7383:/036! 2.77/! 16:603.:P! :0/!
8618.>>361.! 23! -.123:/! .! 861:0/::6! 23! >961>603GG/G361.4! A3D>:J! "3-J!
Vcca4! L4! VWXcY! ,J! A/::34! ,961>603GG/G361.4! 31! E18J! *30J4! }M'''4! <37/16!
VccW4! NWc! .! >>J! .! ?318.1G6! H.16! H.186-38=4! 506S373! 1.F6G3/73! 2.F73!
/::03CD:3! 2.77/! 9.0>61/73:P4! *30J! '1SJ4! VccN4! XLXJ! ?.2/>3! /18=.! 16:/!
>.FD.1:.J!
TVWU! "6936>/! Q! >:/:/! 1.F73! /113! 7/! 9062DG361.! 2.77.! "60:3! >D! :/73!
:.;/:38=.4!.i!;D7:3>4!>3!038=3/;/!"/>>J!"3-J!VVJVWJcb!1n!caaW!I!31!A3D>:J!
83-J! </>>J!Vccb4!VcWc! I!
6CC73F/G361.!/>>D1:/!2/776!>961>603GG/:6!=/!93.1/!1/:D0/!9/:03;613/7.!
/3! >.1>3! 2.77l/0:J! VVbL! 8J8J4! .! 86003>9612.! /77l/SS.0;/0>34! 1.7! 86>:D;.!
>683/7.4!2.77/!86;;.083/73GG/G361.!2.7!16;.!.!2.77l3;;/F31.!9.0>61/734!
.! -3.1.! /886;9/F1/:/! I! 60231/03/;.1:.! I! 2/! D1/! ~.>87D>3-/~4! 6--.06!
2/77l6CC73F64! 9.0! 7.! 9/0:3! 861:0/.1:34! 23! 161! 861>.1:30.! I! /18=.! 9.0! D1!
8.0:6! :.;96! 2696! 7/! 8.>>/G361.! 2.7! 0/9960:6! I! /7;.16! /77l31:.016! 2.7!

!
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VVW 

?.2/>3! 9634! %03CJ! <37/16! X! F3DF16! Vcc[4! 31! BJ'J*JBJ4! &.9J! Vcc[4! aVLY!
%03CJ!&6;/!KK!238.;C0.!VccL4!31!BJ'J*JBJ!VccX4!NLLgN!\37738.3:P!2.77lD>6!
23! 3;;/F31.!23!%6:d4! :0/::/!2/7! S6:6F0/;;/!23!D1! S37;]Y!B99J!&6;/!K[!
/9037.!VccN4!31!A3D0J!/11J!230J!312J!VccN4!Kc[VgV!\8/>6!%6:dg,9.07/03]Y!7/!
F3P!83:/:/!\-J!16:/!NL]!"/>>J![!S.CC0/36!VccN!1J!VXWN4!\8/>6!(/0:/73+!D>6!
2.77/!16:/!S6:6!(/0:/73I"6993!/CC31/:/!/!90626::3]!6-.! 7/!"60:.!>:/:D3>8.!

039062DG361.!2.77l3;;/F31.!23!D1!9.0>61/FF36!8.7.C0.!/!S313!9DCC7383:/034!
.2! 37! 2/116!2.03-/1:.!Q!90.>D;3C37.! .! 038677.F/C37.! /77/! 3;96>>3C373:P!23!
S/0.! D>6! 2.7! 9069036! 03:0/::6! /! S313! 9DCC7383:/034! .>>.126! >:/:6! 2/! /7:03!

>:J! 83-J!
</>>J!VccN4!KXX4!!A3D0J! 3:J!VccN4!'4V4VLKN4!!&3-J! 230J! 312J!VccN4!''4!
VVc4!!*30J!31S60;/:38/!VccN4!cWb4!!*30J!/D:60.!VccN4![NbY!%03CJ!<37/16!K[!
6::6C0.! VccK4! 31! *30J! 31S60;/:38/!VccN4!cLK!! \D>6! 161! /D:603GG/:6! 23!
>6>3/!23!<6138/!?3::3!9.0!9DCC7383GG/0.!>/76::3Y!7/!2.83>361.!;.1G361/!>3/!
D1!/;C3:6!23!:D:.7/!;30/1:.!/!>/7-/FD/02/0.!7/!23;.1>361.!;60/7.!2.77/!

23-3.:6! 23! D>6! 9DCC7383:/036! 161! /D:603GG/:6! 161! 86;90.12.! 7/!
8/038/:D0/4!7/!OD/7.!Q!7.F3::3;/!6!.i!/0:J!cb4!86;;/!V4!7J!/D:J!699D0.!.i!
/0:J! KV! 2.77/! "6>:3:DG361.+! 2.83>361.! 31! 731./! 23! ;/>>3;/! 161!
86123-3>3C37.]J!*3!F0/12.! 31:.0.>>.!Q!"/>>J!"3-J!V[!/9037.!VccV!1J!LWNV4!
31! A3D>:J! 83-J! </>>J!VccV4!S/>8J! L4!!*30J! 31S60;/:38/!VccV4!aNX4!!A3D0J!
3:J!VccV4!'4V4VNLX!\8/>6!".0Q!g!"60311.!"7.0eI5388676]!6-.!>3!2.2D8.!8=.+!

23!9DCC7383:P! 86;;.083/7.! .!9D0! >.1G/!90.F3D238/0.! 7l6160.!6! 37! 2.8606!
2.77/! 9.0>61/! >:.>>/4! Q! :.1D:6! /7! 03>/083;.1:6! 2.7! 2/1164! 7/! 8D3!
OD/1:3S38/G361.!2.-.!.>>.0.!69.0/:/!:.1.126!861:6!93R!8=.!2.77/!7.>361.!
2.7! 2303::6! /77/! 03>.0-/:.GG/4! 31! >Q! 861>32.0/:64! 2.77.! 8/D>.! 23! 2.::/!
16:603.:P4! 9638=`4! >.! OD.>:/! 861>.FD.! /2! .>.083G36! 23! D1l/::3-3:P! \1.77/!
>9.83.4!1.7!8/;96!2.776!>9.::/8676]!8D3!>3!038677.F/!7/!861>D.:D231.!2.776!
>S0D::/;.1:6! 03;D1.0/:6! 2.77l3;;/F31.4! 7l/CD>3-/! 9DCC738/G361.!
2.:.0;31/!D1!2/116!23!1/:D0/!9/:03;613/7.4!86;960:/126!37!-.130!;.16!
9.0! 7l31:.0.>>/:6!2.77/!96>>3C373:P!23!6SS030.! 7lD>6!2.7!9069036! 03:0/::6!9.0!
9DCC7383:P! 23! 90626::3! 6! >.0-3G3! /1/76F=3! .! 2l/7:0/! 9/0:.! 23SS3867:P! /!
86;;.083/73GG/0.!/7!;.F736!7/!906903/!3;;/F31.!/18=.!861!03S.03;.1:6!/!

VcXX4! A3D0J! 3:J! VcX[4! '4! K4! XY! "/>>J4! ,.GJ! '4! Ka! ;/0G6! VccW! 1J! KXKb!
\%/::376!->!,/120.773]4!861!16:/!23!<J!*6F736::34!*/!,69=3/!M60.1!/!,:.S/13/!
,/120.773+!D1/!>38D0/!.-67DG361.!F3D03>90D2.1G3/7.4!31!*30J!S/;3F73/!VccK4!
c[bJ! */! D7:3;6! -.2/>3! "/>>J! "3-J! 1J! KVccX! 31! @606! 3:J!KWWa4!VV4!NVWL4!

2.3! 73;3:3! >6FF.::3-3! 62! 6FF.::3-34! OD.>:3! D7:3;3! 0.7/:3-3! /77.!;62/73:P! 23!
23-D7F/G361.4! 8D3! 37! :3:67/0.! 2.7! 2303::6! /77l3;;/F31.! =/! >DC60231/:6! 37!
9
,D90.;/!"60:.!=/!8/>>/:6!7/!>.1:.1G/!23!;.03:6!8=.!/-.-/!/SS.0;/:6!7/!
738.3:P!2.77/!9DCC738/G361.!23!S6:6F0/S3.!23!D1/!16:/!/::038.!9/0G3/7;.1:.!
1D2/! >.1G/! /88.0:/0.! >.! /-.>>.! /-D:6! 7D6F6! >D! 03-3>:.! 23! 90.>:3F36!
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31:.01/G361/7.4!0.OD3>3:6!8D3!9D0.!7/!9.0>61/!03:0/::/!/-.-/!>DC60231/:6!37!
9069036! 861>.1>6! /77/! 9DCC738/G361.]J! "/>>/! B99J! &6;/4! V[! ;/FF36!
KWWXJ! B1860/! "/>>J! "3-J! V[! ;/FF36! KWWa! 1J! VKLNN4! 31! A3D>:J! 83-J!
</>>J!KWWa4!X4!bLL4!&3-J!230J!312J!KWWa4![4!XbX4!!@606!3:J!KWWa4!VV4!NKVX4!

-3::3;/! >9.::/! 37! 90.GG6! 2.7! 861>.1>64! 6>>3/! 7/! >6;;/! 8=.! 37! 03:0/::6!
/-0.CC.!96:D:6!6::.1.0.!OD/7.!86003>9.::3-6!2.77/!-6761:/03/!8618.>>361.!
/!:.0G3!2.7!2303::6!23!9DCC738/0.!7/!906903/!S6:6F0/S3/J!,D7!S061:.!2.77/!>D/!
73OD32/G361.4!31-.8.4!37!F3D238.!26-0P!9068.2.0.!31!-3/!.OD3:/:3-/!:.1.126!

0.7/G361.!/77/!23SSD>361.!2.7!;.GG6!>D!8D3! 7/!9DCC738/G361.!Q!/--.1D:/4!
/77.! S31/73:P! 8=.! .>>6! 31:.12.-/! 9.0>.FD30.! .! /2! 6F13! /7:0/! 83086>:/1G/!

1:6!
/18=.!2.3!2/113!9/:03;613/734!8=.!861>3>:616!1.7!90.F3D23G36!.8616;386!
23! 8D3! 7/!9.0>61/!2/11.FF3/:/!/CC3/! 03>.1:3:6!9.0!.SS.::6!2.77/!90.2.::/!
9DCC738/G361.!.!23!8D3!/CC3/!S6013:6!7/!906-/J!'1!6F13!8/>64!OD/760/!161!
96>>/16! .>>.0.! 23;6>:0/:.! >9.83S38=.! -683! 23! 2/116! 9/:03;613/7.4! 7/!
9/0:.! 7.>/! 9Dd! S/0! -/7.0.! 37! 2303::6! /7! 9/F/;.1:6! 23! D1/! >6;;/!
86003>9612.1:.!/7!86;9.1>6!8=.!/-0.CC.!90.>D;3C37;.1:.!038=3.>:6!9.0!
8618.2.0.! 37! >D6! 861>.1>6! /77/! 9DCC738/G361.4! 2.:.0;31/126>3! :/7.!
3;960:6! 31! -3/! .OD3:/:3-/4! /-D:6! 03FD/026! /7! -/1:/FF36! .8616;386!
861>.FD3:6! 2.77l/D:60.! 2.77l377.83:/! 9DCC738/G361.! .! /2! 6F13! /7:0/!
83086>:/1G/!861F0D.1:.!861!76!>8696!2.77/!73OD32/G361.4!:.1.126!861:64!
31!9/0:3867/0.4!2.3!803:.03!.1D183/:3!2/77l/0:J!VKa4!86;;/!K4! 7J!1J![NN!2.7!
Vc !

2.77/! 9.0>61/73:P! ! 31:.>3! OD/73! 2303::3! /! 8/0/::.0.! 161! 9/:03;613/7.! 8=.!
;30/16!/!23S.12.0.!C.13! 3;;/1.1:3! /77/!9.0>61/! S3>38/! I!960:.0.CC.!/2!
3123-32D/0.4!/18=.!861>32.0/126!8=.!>676!:/7D13!23!.>>3!>616!8623S38/:34!
86;.! S/8.1:3! 9/0:.! 23! :/7.! 8/:.F603/! S0/! F73! /7:03+! 37! 2303::6! /77/! -3:/! .!

>D3832364! .D:/1/>3/4! /C60:6! .:8J]4! 37! 2303::6! /77/! >/7D:.4! 7/! :D:.7/!

0/236:.7.-3>3-34! 37! 2303::6! ;60/7.! 23! /D:60.4! 37! 2303::6! /7! 16;.4! /776!

>S0D::/;.1:6! .8616;386! 2.77/! 906903/! 16:603.:P4! 1618=`! 3! 93R! >-/03/:3!
2303::3! 23! 73C.0:P! \2303::6! /77/! 73C.0:P! 9.0>61/7.4! >.>>D/7.4! 0.73F36>/4! /77/!
73C.0/!;/13S.>:/G361.!2.7!9.1>3.064!/77/!73C.0:P!23!.>9738/G361.!23!/::3-3:P!
1.7! 8/;96!.8616;386!.!903-/:64! /77/! 86>:3:DG361.!.!/77/!9/0:.839/G361.!
/77.!S60;/G3613!>683/73]J!
5.0!D1/!903;/!9D1:D/7.!/1/73>3!-.2/>3!9.0!:D::3!5J!5.0731F3.034!'7!2303::6!/77/!
>/7D:.!OD/7.!2303::6!2.77/!9.0>61/73:P4!31!&/>>.F1/!23!2303::6!83-37.4!VcaK4!
VWNX! >>J! .2! /18=.!AJ!B79/4!BJ!B1>/7264! M.!9.0>61.! S3>38=.J!B0::J! VIVW4!

9.0>61/73:P! 8=.! 1.! 038616>8616! \6! 90.>D9961F616]! 7/! 1/:D0/! 23! 2303::3!
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>6FF.::3

>9.83S383! 2303::3! 2.77/! 9.0>61/73:P4! \31! :/7! >.1>6! 9/3616! 603.1:/:3! BJ! *.!
"D93>4! '! 2303::3! 2.77/! 9.0>61/73:P4! <37/164! A3DSS0Q4! VcaKIK|! .2J! I! '|! .2J!
VcXc! I! Y! "J! <J! (3/18/4! *303::6! 83-37.! 'J! M/! 160;/! F3D03238/J! '! >6FF.::34!
<37/164!A3DSS0Q4! VccW4! VLLIVL[! .!AJ!A3/86CC.4! Ml32.1:3:P! 9.0>61/7.! :0/!
26::031/! .! F3D03>90D2.1G/J! *303::6! >6>:/1G3/7.! .! >:0D;.1:3! 23! :D:.7/4! 31!
&3-3>:/!:03;.>:0/7.!23!2303::6!.!9068.2D0/!83-37.4!VcaN4!aVWIaab]J!M/!:.603/!
;613>:/! 8618.93>8.! 161! >31F673! 2303::3! 2.77/! 9.0>61/73:P4! ;/! D1! 2303::6!
F.1.0/7.!2.77/!9.0>61/73:P4!6!S60>.!/77/!9.0>61/73:P4!-/7.!/!230.!D1!2303::6!

77/!906903/!9.0>61/73:P4!8=.!>3!/0:3867/!
963! 31! 23-.0>3! />9.::3! 6! >9.83S38=.! S/867:P! \86>Z! F3P! %J! B>8/0.7734! %.603/!
2.77/!8618600.1G/!.!2.3!C.13!3;;/:.03/734!A3DSS0Q4!<37/164!VcXb!.!963!AJ!
(J!@.0034!#FF.::6!2.7!2303::6!2.77/!9.0>61/73:P!.!2/116!161!9/:03;613/7.4!
31!5.0>61/!.!S60;/73>;6!F3D0323864!VcaL]J!</4!>D77/!2.S313G361.!23!2303::3!
2.77/! 9.0>61/73:P! 6! 2303::6! 2.77/! 9.0>61/73:P! .! 2D1OD.! /18=.! 31! ;.03:6!
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2.7!9388676J!"=.!230.!/7760/!23!8=3!31-.8.!Q!>8.7:64!D1!-67:6!:0/!;377.4!9.0!
S/0.!906;6G361.!/2!D1!2.:.0;31/:6!90626::6y! '7! 87/>>386! 8/>6!23! /::603!

31-.>:3:6!9.0!7/!7606!3;;/F31.Y!S60>.!>Z!\>.CC.1.!161!/-.>>.06!8=3/06!37!
S31.]+!83/>8D164!-6761:/03/;.1:.!6!31-6761:/03/;.1:.4!861!F73!>S60G3!2.77/!
-3:/! OD6:323/1/! 7/-60/! /! 80./0.! 7/! 906903/! 9.0>61/73:P4! >3! 96:0.CC.!

2D1OD.! 83/>8D16! Q! 37! 80./:60.!2.77/! 906903/!9.0>61/73:P4! 8=.! Q! >.;90.4!
9.0! :D::34! 96:.1G3/7;.1:.! C.1.! 9/:03;613/7.! 3;;/:.03/7.J! '7! 2303::6! Q!
31S/::3! /18=.! 7/! S/867:P! /2! D1! 2.:.0;31/:6! 86;960:/;.1:6! /::3-6! 62!
6;3>>3-6! 2/! 9/0:.! 23! /7:034! 31! 9/0:3867/0.! Q! D1/! 90.:.>/! F3D>:3S38/:/! 31!
903;3>!2/!D1/!160;/!;60/7.4!2/77/!861>D.:D231.!2.7! -3-.0.!83-37.!.!963!

0.7/G361.! /3! OD/73! 1D77/! 6>:/! /7! 038616>83;.1:6! 2.77/! 23>9613C373:P! .!
9/:03;613/73:P! 2.77/! 9.0>61/73:P4! OD/1:6;.16! 23! /78D1.! 2.77.! >D.!
;/13S.>:/G3613J!!
TLKU! ,3! 03:3.1.! 963! 8=.! 37! :3:676! /::03CD:3-6! 2.77/! :D:.7/! 96>>/! .>>.0.!
031-.1D:6! /18=.! 1.7! 7/-606! 86;93D:6! 2/7! >6FF.::6! 9.0! S60;/0.! 7/! >D/!
9.0>61/73:P!.!1.77/!1.8.>>/03/!:D:.7/!23!D1!-/760.!.8616;386!31>3:6!1.77/!
9.0>61/!.!2D1OD.!>676!/2!.>>/4!6!>D63!8.>>361/034!/::03CD3C37.J!M/! 0/:36!
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>6::.>/! /77/! :D:.7/! 2.7! 03F=:! 6S! 9DC7383:e! Q! 31! 903;3>! 2/! 031-.130.! 31! D1!

>6FF.::6! /SS318=`! 86;93/! :D::3! F73! 31-.>:3;.1:3! 1.8.>>/03! \23! :.;964!
!

TLNU!%03CD1/7.!23!&6;/4!b!6::6C0.!Vcaa4!31!A3D>:J!"3-J!Vcac4!'4!VKLNJ!'1!

2303::6!23!6F13!3123-32D6!/77/!31:/1F3C373:P!2.3!906903!2/:3!9.0>61/73!6!2.7!
9069036! 86096J! B1G3! Q! 9069036! OD.>:/! 7/! >67DG361.! 2/:/! 2/3! F3D03>:34! >3!

861:.1D:/!.1:06! 37! 03F606>6!/;C3:6!2.77/!90.>:/G361.4!1.3! 73;3:3! 31!8D3! 37!
861>.1>6! >:.>>6! SD! 2/:6! \73;3:.! 6FF.::3-6! 2.77/! 23SSD>361.]! .! 861!
03FD/026! .>87D>3-6! /7! >6FF.::6! 6! /3! >6FF.::3! 1.3! 8D3! 861S061:3! SD!

!
TLLU! %03CD1/7.! 23! %0/134! [! 16-.;C0.! KWWb! 31! A3D03>90D2.1G/! (/0.>.J3:!
KWWaJ!</!/18=.! 37!%03CD1/7.!23!%603164! >.GJ! '}!2.7!K[!F.11/36!KWW[! 31!
&3-J!*30J! '12J!KWW[4!NX[!.!"/>>/G361.!"3-J4! ,.GJ! '4!Vb! S.CC0/36!KWWL!1n!
NWVL! !31!A3D>:J!83-J!</>>J!KWWL4!K4!!*sA!I!*30J!.!F3D>:J!KWWL4!KV4!VWb!I!

7! 861>.1>6! /77/! 9DCC738/G361.! 2.77/! 906903/! 3;;/F31.!
86>:3:D3>8.! D1! 1.F6G36! D137/:.0/7.4! /-.1:.! /2! 6FF.::6! 161! 37! 2303::64!
9.0>61/73>>3;6! .2! 31/73.1/C37.4! /77l3;;/F31.4! ;/! >67:/1:6! 37! >D6!
.>.083G36Y! 2/7! 8=.! 2.03-/! 8=.! :/7.! 861>.1>64! >.CC.1.! 96>>/! .>>.0.!
688/>361/7;.1:.!31>.03:6!31!D1!861:0/::64!2/!.>>6!0.>:/!:D::/-3/!23>:31:6!
.2! /D:616;6! \83d! 8=.! 037.-/! /18=.! /3! S313! 2.77/! >D/! 0.-68/C373:P4! OD/7.!
8=.! >3/! 37! :.0;31.! .-.1:D/7;.1:.! 31238/:6! 9.0! 7/! 9DCC738/G361.!
861>.1:3:/]4! .! 8=.! 7/! 9/::D3G361.! 2.7! 86;9.1>6! 161! 86>:3:D3>8.! D1!

!

03S.03;.1:6!/7! S/::6!8=.! 7/!9.0>61/! 31!OD/1:6! :/7.!161!9Dd!.>>.0.!.>>/!
>:.>>/!6FF.::6!23! 23>96>3G361.!9.08=`!D138D;! 31861>D;/C37.!96:0.CC.!
/886F73.0>3!:/7.!31OD/20/;.1:64!;/!83d!161!9/0.!.-3183C37.!2/7!861:.>:6!
2.77/!9061D183/J!
TLXU! Ei! ;D7:3>! -.2/>3+! @J! A/7F/164! *303::6! "3-37.! .! "6;;.083/7.4! '4! M.!
8/:.F603.!F.1.0/73! M.!9.0>61.! M/!906903.:P4! 5/26-/4! VccW4! VXaJ! '167:0.!
.i! ;D
86180.:/!/>>/3!>9.>>6!31!D1/!;/13S.>:/G361.!23!-6761:P!861:0/::D/7.!6-.!

6CC73F/G361.! /! 861:.1D:6! 9/:03;613/7.! 31! 8/96!
7.FF.!161!=/!-67D:6!903-/0.! 7.!9.0>61.!16:603.!2.7!2303::6!.>87D>3-6!/77/!
906903/!3;;/F31.4!.>961.126!9069036!.>>.4!8=.!;/FF360;.1:.!96>>616!

:6! 96>>616! 6::.1.0.! ;/FF3603! FD/2/F13!

/11
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0.-68/C373:P! 2.7! 861>.1>6! /77/! 23-D7F/G361.! 2.7! 03:0/::64! 31! *30J! .! A3D0J!
VccN4![VaJ!!
TL[U! M/! 90.-3>361.! 23! D1! 86003>9.::3-6! Q! 31238.! 23! 9/:03;613/73:P! 2.7!

1.8.>>/03/;.1:.!23>96>3:3-/J!
TLbU!,6>:.1.0.!8=.4!03>9.::6!/7!2303::6!2.77/!9.0>61/73:P4!37!861>.1>6!Q!D1!
/::6! D137/:.0/7.! .! 0.-68/C37.! 960:/! 963! /! 8=3.2.0>3! >.! 7/! -6761:P! 2.77/!
861:0690.>:/G361.! >3/! /! >D/! -67:/! D1! /::6! D137/:.0/7.! .! >.! D1! 31:.06!
/0:3867/:6! 861:0/::D/7.! 96>>/! .>>.0.! S612/:6! >676! >D! 2D.! 861>.1>3! 8=.!

31! D1! 31! 32.;! 97/83:D;! .! 9.0:/1:6! -3! >3/! D1/! 90696>:/! .2! D1/!
/88.::/G361.J!
TLaU!<J!"03>:31/!*3.1.04!'7!861:0/::6!31!F.1.0/7.! !</1D/7.!.!/99738/G3613!
90/:38=.! 2.77.! 7.G3613! 23! AD326! "/96GG34! A3DSS0Q! KWWK4! Ka! .! >>Y! 6-.! >3!
:0/::/! 2.7! 1.F6G36! F3D032386! .! 2.77/! 861-.1G361.4! /18=.! .>>/! 1.F6G36!
F3D032386! ;/! 8=.! =/! /2! 6FF.::6! 0/9960:3! 161! 9/:03;613/73! \-.2/>3! 31!
90696>3:6! @J! <.>>31.64! *6::031/! A.1.0/7.! 2.3! "61:0/::34! <37/164! VcLa4!
NW]4!2D1OD.! -3! Q! 37! 861S73::6!23! 31:.0.>>3! 8/0/::.03GG/1:.! 37! 861:0/::6!;/!
161!7/!9/:03;613/73:PJ!B7!861:0/036!37!1.F6G36!F3D032386!D137/:.0/7.!;/18/!
9069036!2.7!!861S73::6!23!31:.0.>>3!;/!Q!0.F67/!23!31:.0.>>3!9/:03;613/73J!
TLcU!E88.G361!S/::/!/2!.>.;936!9.0!3!1.F6G3!/::31.1:3!37!2303::6!23!S/;3F73/4!
6-.!9.0d!161! -3! Q! D1/! />3;;.:03/! :0/! 7/! 0.F67/! />:0/::/! .! 7/! 90/:38/! 31!
OD/1:6! F3/;;/3! >3! 96:0P! /-.0.! D1! ;/:03;6136! /! S061:.! 23! D1!
86003>9.::3-6! 31! OD/1:6! >616! :D:.7/:3! 31:.0.>>3! 9DCC7383! >6::.>3! /77/!
S/;3F73/J!
TXWU!?J!,83/76x/4!*303::6!90/:386!.!*303::6!:.603864!31!&3-J!*30J!"6;J4!VcVV4!
'4! cLVY! ,J! 5DF73/::34! M/! F3D03>90D2.1G/! 86;.! >83.1G/! 90/:38/4! 31!
A0/;;/:38/!.!*303::64!<37/164!Vcba4!KNLY!AJ!B79/4!50/>>34!31!"61:0/::6!.!
';90.>/4!VccL4!VNbLJ!
TXVU!B7!861:0/036!23!83d!8=.!Q!/88/2D:6!1.F73!,:/:3!)13:34!161!-3!Q!>:/:6!D1!
/2.FD/;.1:6!/77.!!>931:.!3116-/:3-.!2.77/!>683.:P!.!2.7!;.08/:6Y!161!>3!

73:P4! 2.7! 2303::6! ;60/7.! 2.77/!
9.0>61/73:P!9.0d!37!>D6!038616>83;.1:6!161!9Dd!.>>.0.!D1!6>:/8676!/77/!
>/7-/FD/023/! 2.3! 2303::3! 9/:03;613/73! 2.77/! 9.0>61/Y! C3>6F1/! .-3:/0.! 8=.!
D1! 3123-32D6!>3/!906:.::6!>676! 7/226-.!-3! >3/!D1/! 7.>361.!2.3!2303::3! /77/!
03>.0-/:.GG/! .2! /77/! 0.9D:/G361.! .2! 6160.! .! 161! 7/226-.! -3! >3/! D1/!
7.>361.! /3! 2303::3! /776! >S0D::/;.1:6! 86;;.083/7.! 2.77/! >D/! 9.0>61/73:PJ!
$61!-3!Q!31S/::3!/78D1!861:0/>:6!861!7/!F/0/1G3/!2.77/!03>.0-/:.GG/!1.!861!
7/!:D:.7/!2.3!2303::3!S612/;.1:/73!/77.!73C.0:P!2.77/!9.0>61/!1.7!:D:.7/0.!37!

SD1F.0.!2/!F/0/1G3/!9069036!2.77/!31:/1F3C373:P!2.7!2303::6!/77/!31:3;3:P!.2!

23-.0>3!D>3!.8616;383!>3/16!DFD/7;.1:.!:D:.7/:3!/18=.!>.86126!D1!6::38/!
906903.:/03/4!7/226-.!161!861:0/>:316!861!7/!>S.0/!;60/7.!2.77/!9.0>61/!
>:.>>/J! $61! >3! 031-3.1.! D1/! 3186;9/:3C373:P! :0/! :D:.7/! ;60/7.! .!
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9/:03;613/7.! 2.77/! 9.0>61/4! /7! 861:0/036! 9/0.! 96>>3C37.! >6>:.1.0.! 8=.!

2/126!/77/!9.0>61/4!OD/7.!-/760.!D13:/0364!D1/!:D:.7/!2/--.06!93.1/J!!
TXKU!,3!:0/::/!963!23!8/930.!86;.!.!>.86126!OD/73!0.F67.+!F73!/0::J!VVX!.!>>!
7J2J/J! 699D0.! cN! .! c[! 7J2J/J! 6! 7.! F.1.0/73! 0.F67.! 2.77/! >D88.>>361.J! B!
903;/!-3>:/!7/!:D:.7/!>.;C0.0.CC.!6SS.0:/!>676!9.0!F73!/>9.::3!;60/73!2.7!

/::03CD3>8.!7/!:3:67/03:P!2.7!861>.1>6!9.0!7/!039062DG361.!2.7!03:0/::6!2696!
7/!;60:.!2.7!2.!8D3D>!/7!8613DF.4!/3!S3F73!6!31!7606!;/18/1G/!/3!F.13:603!
.2! 31! />>.1G/! 23! OD.>:3! /3! S0/:.773! .! >60.77.! .2! 31S31.! />8.12.1:3! .!
23>8.12.1:3!S316!/7!OD/0:6!F0/264!:/7.!23>96>3G361.!3167:0.!>:/:D3>8.!8=.!Q!
S/::/! 86;D1OD.! >/7-/! 7/! -6761:P! 2.7! 2.SD1:6! OD/126! 03>D7:3! 2/! /::6!
>803::6J!50.>6!/::6!2.7!S.16;.16!23!86;;.083/73GG/G361.!2.3!2303::3!2.77/!
9.0>61/73:P! .2! 31OD/20/:3! 2.::3! 2303::3! \6! /7;.16! /78D13! 23! .>>34! 8.0:6!

96>:!;60:.;4!/7;.16!9.0!7/!7606!/88.G361.!9/:03;613/7.!S.0;.!0.>:/126!
7.!160;.!/!:D:.7/!2.F73!/>9.::3!;60/73!\>.86126!7/!87/>>38/!2386:6;3/!93R!
-67:.!038=3/;/:/!.!:3938/!2.7!2303::6!23!/D:60.]J!!
TXNU!?3!>616!8/>3! 31!8D3! 3!2303::3!2.77/!9.0>61/73:P!0.>:/16!/>>67D:/;.1:.!

7/!0.9D:/G361.4!37!2.86064!37!86096!\1.3!73;3:3!2.77.!7.>3613!9.0;/1.1:3!.i!
/0:J! X! 8J8J]! .:8JY! ;/! -3! >616! /18=.! /7:03! D:373GG/G3613! 2.3! 2303::3! 2.77/!
9.0>61/73:P! 8=.! 161! 7.2616! F73! 31:.0.>>3! 2.77/! 9.0>61/! ;/! /1G3! 1.!
-/7603GG/16!7.!96:.1G3/73:P!/18=.!.8616;38=.!\>3!9.1>3!/3!-/03!861:0/::3!23!
;.08=/123>31F4!23!/::60.4!23!.>.8D:60.4!23!>960:3-6!.:8J]J!

>683/7.J!B77/! C/>.!2.77/! >D/! -367/G361.!161! -3! Q! /78D1/!6SS.>/4!;/! >676!
D1/! 23>:60:/! 0/990.>.1:/G361.! 2.77/! 9.0>61/73:P4! 2.3! >D63! :0/::3! .! 2.3!
86;960:/;.1:3!8=.!7/!8/0/::.03GG/16J!*/7!9D1:6!23!-3>:/!2.77/!8061/8/4!7/!

0.OD3>3:6!2.77/!-.03:PJ!$61!2P!7D6F6!/2!D1!0./:64!;/!9062D8.!86;D1OD.!
OD.7! 2/116! 31F3D>:6! 90.>.1:.! 31! 6F13! 7.>361.! 23! D1! 2303::6! 2.77/!
9.0>61/73:PJ!)1!377.83:6!83-37.4!8=.!7.F3::3;/!D1/!038=3.>:/!23!03>/083;.1:6!

J!KWLN!2.7!86238.!83-37.]J!$6:6!37!
8/>6!2.7!906S.>>60!?.061.>3!8=.!>3!-32.!/::03CD3:.!31238/G3613!>D77/!968/!
2/116>3:P!23!D1!:396!23!>3F/0.::.4!.!83d4!6--3/;.1:.4!161!86003>9612.-/!
/7! -.06! .>>.126! 7/! S0/>.! 9061D183/:/! 2/7! ?.061.>3! >:/:/! .>:0/967/:/! .!
2.861:.>:D/73GG/:/J! "3d! 7.>.! 7/! >D/! 32.1:3:P! 9.0>61/7.! .! 7/! "60:.! 23!

161!-.2.0!:0/-3>/:6!6!/7:.0/:6!37!9069036!9/:03;6136!31:.77.::D/7.4!9673:3864!
>683/7.4! 0.73F36>64! >83.1:3S3864! 32.676F3864! 906S.>>361/7.Y! :/7.! 2303::6! Q!

F3D03238/4! /! 90.>.0-/0.! 7/! 906903/! 32.1:3:P! 9.0>61/7.4! 1.7! >.1>6! 23!
3;;/F31.! >683/7.4! 836Q! 23! 86/8.0-6! 23! -/7603! \31:.77.::D/734! 9673:3834!
0.73F36>34!906S.>>361/73!.88J]!037.-/1:3!1.77/!0/990.>.1:/G361.!8=.!23!.>>/!
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-3.1.!2/:/!1.77/!-3:/!23!0.7/G361.4!1618=`4!8600.7/:3-/;.1:.4!/2!31>60F.0.!
861:06! 86;960:/;.1:3! /7:0D3! 8=.!;.16;316! :/7.! 3;;/F31.4! 9D0! >.1G/!
6SS.12.0.! 7l6160.!6! 7/! 0.9D:/G361.4!6--.06! 7.2.0.! 37!16;.!6! 7l3;;/F31.!
S3>38/4! 2.-.! 03:.1.0>3! OD/73S38/C37.! 86;.!96>3G361.! 23! 2303::6! >6FF.::3-64!
/77/! >:0.FD/! 2.3! 90318393! S3>>/:3! 2/77l/0:J! K! 86>:J! 31! :.;/! 23! 23S.>/! 2.77/!
9.0>61/73:P! 1.77/! 86;97.>>3:P! .2! D13:/03.:P! 23! :D::.! 7.! >D.! 86;961.1:34!
.2! 3167:0.! :D:.7/C37.! 31! /99738/G361.! /1/76F38/! 2.77/! 23>839731/! 2.::/:/!
2/77l/0:J! b! 8J8J! 861! 03FD/026! /7! 2303::6! /7! 16;.4! 861! 7/! 861>.FD.1:.!
.>9.03C373:P4! 861:06! 3! >D22.::3! 86;960:/;.1:34! 23! /G361.! 313C3:603/! .! 23!
03>/083;.1:6! 2.7! 2/1164! 1618=`! 96>>3C373:P! 23! 6::.1.0.4! /3! >.1>3! 2.7!
86;;/!K!2.7!83:/:6!/0:J!b4!7/!9DCC738/G361.!2.77/!>.1:.1G/!8=.!/8867F/!7/!
26;/12/4! 6--.064! >.! >3! :0/::3! 23! 7.>361.! -.03S38/:/>3! /! ;.GG6! 2.77/!
>:/;9/4!/18=.!7/!9DCC738/G361.!23!D1/!0.::3S38/!/!160;/!2.77l/0:J!LK!2.77/!

3-J!
</>>J!VcaX4!S/>8J[4!!!A3D>:J!83-J!VcaX4!!'4!NWLc4!!!@606!3:J!!VcaX4!!'4KKVVJ4!
*30J!31S60;/:38/!!VcaX4!c[XJ!
TXXU!'1!F0.86!9.0>61/!Q!90

C.1>Z! 37! 9.0>61/FF36J! B18=.! 31! 7/:316! \'>:3:DG3613! 23! A/364! A/34! '4! a]!
9.0>61/!Q!7/!;/>8=.0/J!$.7!9.1>3.06!"03>:3/16!31-.8.4!50d>6961!/>>D;.!

/::D/7.!8618.G361.!23!9.0>61/!>/0.CC.!>:/:/!31:0626::/!2/7!"03>:3/1.>3;6!
1.7!731FD/FF36!867:6!.!OD3123!31!OD.776!86;D1.J!'1!.:P!87/>>38/!37!:.0;31.!
9.0>61/4!1.7! >.1>6!23!.>>.0.!D;/164! SD! 31!D>6!861!-/760.! :.81386! :0/! 3!
F3D03>:3! 06;/13J! '1! .968=.! 93R! /1:38=.4! >.;90.! 31! /;C3:6! F3D032386! >3!
:06-/4!861!76!>:.>>6!>.1>64!=6;6J!'7!93R!906C/C37.!>3F13S38/:6!603F31/036!
23! 9.0>61/! SD! OD.776! 2D1OD.! 23! ;/>8=.0/! :./:0/7.Y! 8=.! 9Dd! .>>.0.!
/--3831/:6!/7!>.1>6!.2!/77/!SD1G361.!2.77/!:D:.7/!2.776!9>.D2613;6!.i!/0:J!
c!8J8J!J!!

9.0>61/7.!23!D1!>6FF.::6!60;/3!C3>6F1/!03:.1.0.!8=.!2.::/!32.1:3:P!/7:06!
! D;/16! 31:.>6! 86;.! 31>3.;.! 23!

-/7603! .:383! .! >683/73! >6::.>3! 7/! 9.0>61/! .! 8=.! 861S7D3>8616! 1.7! -/760.!
D13:/036!23!9.0>61/!/99D1:6Y!:06-/126!37!9069036!/99/0/:6!23!:D:.7/!1.77.!
23>96>3G3613! 862383>:38=.! 23! 8D3! /F73! /0::J! [4! b! .! VW! 8J8J! .! 1.7! 2303::6! 23!
/D:60.J!

861:0677/0.! 7.! 906903.! 31S60;/G3613! \7/! 8J2J! /D:62.:.0;31/G361.!
31S60;/:3-/]4! /18=.! 861>32.0/1267.! C.13! 31! 86;;.0836! \.>J! 9.0! D1/!
C/18/!2/:3]J!
TXaU!h!>:/:/!037.-/:/!7/!>.;90.!;/FF360.!3;960:/1G/!2.77l31:.090.:/G361.!
8J2J! /2.FD/:038.! 2.77/! "6>:3:DG361.! .! 7/! >.;90.!;3160.! 3;960:/1G/! 23!
OD.77/!7.::.0/7.4!@.00/1:34!Ml31:.090.:/G361.!2.77/!160;/!83-37.4!31!A3D73/13I
5/7/GG6I@.00/1:34! %603164! Vc[[4! VbK! >>J4! 7l! /D:60.! 03-.7/! 8=.! 1.77/!
F3D03>90D2.1G/! /::D/7.! Q! 861-31G361.! 23SSD>/! 8=.! 37! F3D238/1:.! /CC3/! 37!
26-.0.!23!3123-32D/0.!23!-67:/!31!-67:/!37!>3F13S38/:6!8=.!D1/!160;/!-3.1.!



*303::6!<.08/:6!%.81676F3/!
1J!V!I!KWVV!
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/2! />>D;.0.! 1.77l/::D/7.! 861:.>:6! >:60386! >683/7.! .2! /! :/7.! S31.! 2.-.!
.>/;31/0.+! /]! 7l31:.090.:/G361.! 2/:/! /77/! 160;/! \2303::6! -3-.1:.]Y! C]! 7.!
.-.1:D/73! ;D:/:.! .>3F.1G.! 8D3! 7/! 160;/! 2.-.! 1.8.>>/03/;.1:.! .>>.0.!
/2.FD/:/! /7! S31.! 2.77/! >D/! D:373:P! 60231/;.1:/7.Y! 8]! 7l69.0/G361.!
31:.090.:/:3-/!2.-.!>-67F.0>3!31!0.7/G361.!/77.!3>:/1G.!>6836I.8616;38=.4!
7/!8D3!037.-/1G/!>3!>3/!;/13S.>:/:/!1.77l60231/;.1:6!.!8=.!31!.>>6!/CC3/16!
:06-/:6! /2.FD/:6! 86;93;.1:64! >388=`! 37! 86;93:6! 2.7! F3D238.! 9Dd! 230>3!
86187D>6! 7/226-.! 37! 03>D7:/:6!2.7!9068.>>6! 76F386I31:.090.:/:3-6! >3! 03-.7/!
31! >31:613/! 861! OD.77.! 8=.! >616! 7.! .>3F.1G.! /::D/73! 2.77l60231/;.1:6!
F3D032386! .! OD.>:.! 23>8.12616! >3/! 2/3! 90318393! 86>:3:DG361/734! 8=.! 2/!
OD.773!86;D13:/03J!B99/0.!9.0:/1:6!8=3/06!86;.!83!>3!:06-3!60;/3!311/1G3!
/2!D1!C3-36+!2/!D1/!9/0
2303::3! 2/77/! 1/:D0/! .>87D>3-/;.1:.! 9.0>61/7.! 31:.>/! 836Q! /! 038616>8.0.!

73:P! 8=.! /7!
861:0/036! !861!D1!16:.-67.!>.1>6!2.77/!0./7:P!.!861>83!8=.!37!2303::6!161!
Q!D1/!23>839731/!803>:/773GG/:/!;/!D1!8609D>!861!D1/!>:0D::D0/!03F32/!;/!
86;961.1:3! 1.8.>>/03/;.1:.! /2/::/C373! ! >3! 038616>8/4! /88/1:6! /2! D1/!
30031D183/C37.!-/7.1G/!;60/7.!D1/!/88.G361.!9/:03;613/7.!2.7!2303::6!2.77/!
9.0>61/73:P! 31:.>6! OD/7.! -/760.! /18=.! 23>9613C37.Y! >3! 038616>8.! 836Q! 7/!
>D>>3>:.1G/!23! 2D.! 23-.0>3! .2! /D:616;3!2303::3! 8=.! :0/FF616!603F31.!2/!
2D.! 23-.0>.! .>3F.1G.! .! >616! -67:3! /2! .>903;.0.! .! 0/FF3D1F.0.! 2D.!

.>90.>>3613!2.77/!9.0>61/4!2.7!>D6!31F.F164!2.7!>D6!8/0/::.0.!.!2.7!>D6!
! 2.F1.! 23! :D:.7/4! >.86126! 3!

90318393! 2.7! 16>:06! 60231/;.1:64! 9.08=`! .1:0/;C.! 86>:3:D:3-.! 7/!
9.0>61/73:P!D;/1/!8=.!1.8.>>3:/!D1/!>/7-/FD/023/!86;97.:/J!!
!
!


