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'#1-+#!,-0)'-!1+%!&E2/%C!
$
+)$

!BF-E-$Q)*,A-$>)M)'-$
$

%03CD1/7.!<.>>31/4!60231/1G/!8/D:.7/0.4!b!7DF736!KWVW!
$

"*',*'CB$
$

@/::6!.!>-67F3;.1:6!2.7!9068.>>6!
M.::6!37!03860>6!.i!/0:J!bWW!8J9J8J!90696>:6Y!
&3:.1D:/! 7/! 8/0.1G/! 23! 7.F3::3;/G361.! 9/>>3-/! 23! .C/e! 3:/73/! >074! 161!
.>>.126!7/!>:.>>/!9/0:.!2.7!861:0/::6Y!
&37.-/:6! 8=.! 6FF.::6! 9031839/7.! 2.77/! 26;/12/! 8/D:.7/0.! Q! 7/!

2.77/!1D773:P!2.77.!87/D>67.!861:0/::D/73!0.7/:3-.!/7!>3>:.;/!2.3!S..2!C/8^!6!

>:0D;.1:/7.!03>9.::6!/!:/7.!26;/12/Y!
&37.-/:6!8=.!7/!26;/12/!8/D:.7/0.!/99/0.!/>:0/::/;.1:.!/;;3>>3C37.Y!

8/D:.7/0.! 8=.! 3;961.! 2.F73! 6CC73F=3! 23! S/0.! 31SD1F3C3734! 9.0! 7/! 161!
86.083C373:P! 23! :/73! 6CC73F=3! .! 9.0! 7/! 161! .>/::/! 86003>9612.1G/! 861! 7/!
9061D183/! 8=.! 2.S3130P! 37! F3D23G364! /99/0.! >D9.0/:/4! /77/! 7D8.! 2.7!
16-.77/:6!/0:38676![VL!C3>!2.7!86238.!23!9068.2D0/!83-37.4!37!OD/7.!23>961.!

;/13S.>:/;.1:.!313OD64!S3>>/4!>D!038=3.>:/!23!9/0:.4!7/!>6;;/!23!2.1/06!

!
;.1:6!/-.1:.!/2!

6FF.::6! D1! 6CC73F6! 31SD1F3C37.4! /::.>/! 7/! 86.083C373:P! 2.776! >:.>>64! /!

161!9Dd!.>>.0.!861>32.0/:6!D1!/::.1:/:6!/77/! 73C.0:P!861:0/::D/7.!23!D1!
>6FF.::6!F3D0323864!/::.>6! 8=.! :/7.! 73C.0:P!2.-.!1.8.>>/03/;.1:.! -.130.!
;.16!23! S061:.! /! 86126::.! 377.F3::3;.! .! 861:0/03.! /3! 26-.03! 861:0/::D/73!
8=.!76!>:.>>6!>3!Q!73C.0/;.1:.!/>>D1:6Y!

861:0/::D/7;.1:.! 7.! 0.F67.! 2.VV/! 86126::/! 2.77.! 9/0:3! 2.-.!
1.8.>>/03/;.1:.!>6886;C.0.!23!S061:.!/77/!23>839731/!23!V.FF.Y!
&3:.1D:/!7/!>D>>3>:.1G/!2.7!SD;D>!C613!xD03>Y!

312.:.0;31/:64! 9Dd! 8.0:/;.1:.! .>>.0.! .OD39/0/:/4! /77/! 7D8.! .SS.::3!
90626::3!2/77/!>:.>>/4!/77/!03>67DG361.!9.0!31/2.;93;.1:6!2.7!-.123:60.Y!
"61>32.0/:64! 31!9D1:6!23! S/::64! 8=.! 7/!86126::/!2.77/!9/0:.!861:0/::D/7.!
9Dd! 2.:.0;31/0.! 7/! 03>67DG361.! 2.7! 861:0/::6! >676! >.! .>>/! >3! 86116:3!
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OD/7.! 23! 9/0:3867/0.! F0/-3:P4! >.86126! OD/1:6! 23>96>:6! 31! :.;/! 2/77.!
160;.!>D77/!03>67DG361.!861:.1D:.!1.7!86238.!83-37.Y!
&37.-/:6! 8=.! 9.0:/1:64! /SS318=`! >3! 96>>/! 9068.2.0.! /77/! >6>9.1>361.!

31/2.;93;.1:6! 2.7! 2.C3:60.4! >6::6! 37! 906S376! 2.77/! F0/-3:P! 2.77/!
-367/G361.! 6! 2.7! 1D;.06! 2.77.! 86126::.! 161! 861S60;3! /77.! 0.F67.!
861:0/::D/73Y!

.;93;.1:64! 7/!

0./7:P! /776! >:.>>6! D1! 96:.0.! 23! 0.8.2.0.! D137/:.0/7;.1:.! 2/7! 0/9960:64!
87/D>67/!2/!861>32.0/0>3!8.0:/;.1:.!-.>>/:603/4!.!C3>6F1.-67.!OD3123!23!
>9.83S38/! /9906-/G361.! \161! /99/0.! /99738/C37.! 1.7! 8/>6! 23! >9.83.! 7/!
160;/:3-/!>D77/!:D:.7/!2.7!861>D;/:60.]Y!
&3:.1D:6!OD3123!8=.!161!/99/0.!>DSS383.1:.4!/SS318=`!>3!96>>/!9068.2.0.!

26-.126>3! 93D::6>:6! 861>32.0/0.! 7/! OD/1:3:P! 2.F73! >:.>>3! 03>9.::6! /7!
86;97.>>6!2.77.!>.F1/7/G36134!1618=`!37!7606!861:.1D:6Y!
&3:.1D:6!8=.4!1`!>6::6!37!906S376!OD/1:3:/:3-64!1`!>6::6!OD.776!OD/73:/:3-64!
>3!/990.GG/!/78D1!31/2.;93;.1:6!F0/-.!/77.!0.F67.!23!.(/eY!
"61>32.0/:6!8=.4!2/77/!>:/;9/!23!>8=.0;/:/!2.7!>3:6!.(/e!.;.0F.!8=.!3!

2.7! :6:/7.! \-.23! 31! 90696>3:6! OD/1:6! /SS.0;/:6! /18=.! 2/! 9/0:.! 2.77/!
>683.:P! 0.>3>:.1:.! /7! 9D1:6! LJc]Y! -/! 31! 90696>3:6! 037.-/:6! 8=.! /18=.! 37!
861:0/::6! 90696>:6! 2/! .(/e! S/! 03S.03;.1:6! /! -367/G3613! 0.3:.0/:.4! OD/73!
161! 96>>616! .>>.0.! 861>32.0/:.! OD.77.! 8=.! =/116! 2/:6! 603F31.! /7!
906--.23;.1:6!>/1G361/:6036Y!
"61>32.0/:6! 8=.! 7/! >690/! 906>9.::/:/! F0/-3:P! 161! >3! /990.GG/! /18=.!
>6::6! 37! 906S376! OD/1:3:/:3-64! /77/! 7D8.! 2.7! 861:.1D:6! 2.77.! 2D.!
>.F1/7/G3613!1.F/:3-.!038.-D:.Y!
&37.-/:6!9.0:/1:6!8=.!7/!86126::/!96>:/!31!.>>.0.!2/!.(/e!ED069.!/99/0.!
2.7!:D::6!31F3D>:3S38/:/!.!-367/!OD3123!7.!0.F67.!861:0/::D/73Y!
&3:.1D:6! 8=.4! 9.0! D1/! >683.:P! 8=.!=/! /2!6FF.::
>D77/! 93/::/S60;/! 23! .(/e! /99/0.! 3123>9.1>/C37.4! /3! S313! 2.77/!
>690/--3-.1G/! 2.77/! >683.:P4! /::.>/! 7/! 60;/3! 16:603/! 037.-/1G/! 8=.! 7/!
>D22.::/!93/::/S60;/!=/!/>>D1:6!1.7!;6126!2.7!86;;.0836!.7.::061386Y!
"61>32.0/:6! 9.0:/1:6! 7/! >D>>3>:.1G/! 2.7! 9.038D7D;! 31! ;60/4! 86;.!
861S3FD0/:6! 1.77.! 2.2DG3613! /! -.0C/7.! 1.7! 860>6! 2.77/! D23.1G/! 2.7! V[!

2.77/!>:.>>/Y!
"61>32.0/:6! 8=.4! 9069036! /77/! 7D8.! 2.77/! 23SSD>361.! 2.77/! 93/::/S60;/!
83:/:/4!161!/99/0.!037.-/1:.!8=.!7/!>683.:P!>3/!:3:67/0.!23!/7:03!>3:3!'1:.01.:Y!
&3:.1D:64! 31! 60231.! /77.! >9.>.4! 8=.! >D>>3:616! F3D>:3! ;6:3-3! 23!
86;9.1>/G361.! 23! OD.77.! 0.7/:3-.! /77/! 861:06-.0>3/! :0/! 37! 038600.1:.! .2!
.(/e! ':/73/! >074! /::.>6! 8=.4! 2/77/! >:.>>/! 268D;.1:/G361.! 90626::/4!
038/-/:/!2/7!>3:6!'1:.01.:!23!.(/e!':/73/4!/99/0.!2.7!:D::6!F3D>:3S38/:6!8=.!37!
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038600.1:.!96:.>>.!2.>D;.0.!8=.!7/!>683.:P!8=.!F.>:3-/!37!>3:6!.0/!9069036!
OD.77/!603F31/03/;.1:.!8=3/;/:/!31!F3D23G36Y!
&37.-/:6! 31-.8.! 8=.! 9.0! 7.! /7:0.! >9.>.! 23! F3D23G364! 9Dd! /99738/0>3! 37!
903183936!2.77/!>6886;C.1G/Y!!
!

5J_J<J!

>07Y! 238=3/0/! 31/;;3>>3C37.! 37! 03860>6! 90696>:6! 861:06! .(e/! ':/73/! >07Y!
8612/11/! .(/e! ED069.! >J/J! /77/! 0.SD>361.! 2.77.! >9.>.! 9068.>>D/734! 31!
S/-60.!2.7!038600.1:.4!8=.!73OD32/!1.77/!>6;;/!23!ED06!Vaa4KN!9.0!>9.>.!
-3-.! .! ED06! VKWW4WW! 9.0! 2303::3! .2! 6160/034! 67:0.! >9.>.! F.1.0/734! 3-/! .!
8/>>/!86;.!9.0!7.FF.J!

!
"6>Z!2.83>6!31!<.>>31/!37!W[!MDF736!KWVWJ!
!

!?$>&==:#<&$
!
A73! >9D1:3! 23! 03S7.>>361.! 3126::34! OD/>3! 1/:D0/7;.1:.4! 2/77/! 7.::D0/!

OD.>:3613!0.F67/:603.!23!2303::6!/1:3:

23>:03CD:3-6! .! 2.F73! >8/;C34! /77.! 31:.0S.0.1G.! :0/! 7/! 86187D>361.! 2.7!
861:0/::6!:.7.;/:386!.!7.!23>96>3G3613!31!;/:.03/!23!/2.>361.!/!;62D73!6!
S60;D7/034! S316! /77/! OD.>:361.! 2.77/! -/7323:P! 6! ;.16! 2.77.! 87/D>67.!

1.77.! OD.>:3613! 23! S6126! ! 31! CD61/! 9/0:.! 3003>67:.! ! 8=.! /F3:/164! 2/!
C.1! 67:0.! D1! 7D>:064! 3! 9.1>3.03! 23! .8616;3>:34! F3D03>:3! .2! 60F/13>;3!
31:.01/G361/73! TVUJ! *3! /78D13! :0/! 3! -/03! /0F6;.1:3! 83:/:3! ;3! 73;3:.0d!
D138/;.1:.!/!:0/::.FF3/0.!3!861:60134!.>3;.126;3!:D::/-3/!2/7!9/>>/0.!31!
0/>>.F1/! 7.! 23-.0>.! 69313613! 8=.! >3! 861:.12616! 37! 8/;96J! 5.0! /7:0.!
906C7.;/:38=.4! OD.77.! 93R! 230.::/;.1:.! >8/:D0.1:3! 2/7! 906--.23;.1:6!
F3D23G3/036! 31! .>/;.4! :.1:.0d! D1! /9906S6123;.1:6! ;/FF360.4! >.1G/!
9.0/7:06!90.:.>/!/78D1/!23! .>/D>:3-3:P! J! '1!903;6! 7D6F64! /99/0.! :D::/-3/!
26-.06>6!2.>803-.0.! !>3/!9D0.!31!C0.-.! !37!S.16;.16!23!8D3!:0/::3/;6J!
"6;.! 16:64! 37! >3:6! '1:.01.:! .(/e! 906961.! D1/! 93/::/S60;/! :.81676F38/!
;.23/1:.!7/!OD/7.4!2/!D1!7/:64!/>930/1:3!-.123:603!=/116!7/!96>>3C373:P!23!
6SS030.! 31!-.123:/! TKU!
96:.1G3/73!86;90/:603!>616!31!F0/26!23!038.08/0.!\>.;90.!61!731.]!3!C.13!
8=.! 2.>32.0/16! /8OD3>:/0.! TNUJ! B7! S31.! 23! 96:.0! D>DS0D30.! 2.7! 90.2.::6!
;.GG6! 31:.0/::3-6! TLU4! F73! D:.1:3! \-.123:603! 6! /8OD30.1:3! 8=.! >3/16]!
2.-6164!31!903;6!7D6F64!.SS.::D/0.!7/!8J2J!0.F3>:0/G361.!/7!>3:6!.(/e4!9.0!

;.2.>3;/J! "3d! /--3.1.! /::0/-.0>6! D1/! 9068.2D0/! :.7.;/:38/! 8=.!
86;960:/!7/!86;937/G361.!23!D1/!S60;!61!731.!.!7/!90.>/!31!-3>361.4!861!
861>.FD.1:.! /88.::/G361.! /::0/-.0>6! 7/! :.8138/! 2.7! 8J2J! 9631:! /12! 8738^!
TXU4!2.77.!86123G3613!F.1.0/73!23!861:0/::6!T[U!
F73!):.1:34!67:0.!8=.!2.77.!&.F67.!>D77/!503-/8eJ!)1/!-67:/!861>.FD3:6! !
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;.23/1:.! 7/! 0.F3>:0/G361.! !
F0/26! 23! 80./0.! .! 9DCC738/0.! >D77/! 93/::/S60;/! 61! 731.! TbU! D16! 6! 93R!
/11D183!23!-.123:/J!$.77/!9/F31/!f.C!8=.!9.0!6F13!>31F676!/11D1836!>/0P!
80./:/! .! 9DCC738/:/! 31! =6>:31F! ;.23/1:.! .(/e! TaU4! 26-0/116! .>>.0.!
1.8.>>/03/;.1:.! 31238/:.4! 31! /996>3:3! 8/;934! -/03.! 31S60;/G3613!
90.2.:.0;31/:.! 2/77/! 93/::/S60;/! >:.>>/4! :0/! 8D3! 9031839/7;.1:.+! D1/!
2.>803G361.!2.7!C.1.!6SS.0:6!/7!9DCC7386!\/1G3:D::64!>.!1D6-6!62!D>/:6]4!
7.! ;62/73:P! 23! 2.:.0;31/G361.! 2.7! 90.GG6! .! OD.77.! 23! 9/F/;.1:6! TcUJ!
&326::6! 31!OD.>:3! :.0;3134! 76!>:0D;.1:6!6SS.0:6!;.23/1:.! 7/!93/::/S60;/!
.(/e+!j>3!/--3831/!;67:6!/77/!>:0D::D0/!2.7!;/774!8=.!/>>6;3F73/!;67:6!/7!
8J2J!8.1:06!86;;.083/7.Y! 31S/::3! 3! 0/9960:3!1.7!8.1:06!86;;.083/7.!>616!
>:0D::D0/:3! 86;.! >.FD.+! OD/78D16! =/! 7/! 23>9613C373:P!
8.2.!/!-/036!:3:676!3!768/73!1.3!OD/73!3!:3:67/03!2.77.!/::3-3:P!>-67F.0/116!31!
;/13.0/! 2.7! :D::6! /D:616;/! \>/7-6! 9/0:3867/03! 87/D>67.! 861:0/::D/73]! 37!
7606! 7/-606J! $.7! ;/77! -30:D/7.! >3! =/! .>/::/;.1:.! 7/! >:.>>/! 86>/4! 861!

>.0-3G3! /FF3D1:3-3!
\8=.! 86>:3:D3>8616! /7:0.! S3FD0.! 861:0/::D/73]J! %/73! >.0-3G3! /FF3D1:3-3!
96>>616!.>>.0.!37!>.0-3G36!23!9/F/;.1:6!/::0/-.0>6!7/!8/0:/!23!80.23:64!7/!
F.>:361.! 2.7! 8J2J! 8/00.776! 2.77/! >9.>/4! 7/! F.>:361.! 2.7! >3:6! 8=.!
F.1.0/7;.1:.! \9.0! 37! :3:67/0.! 2.7! >31F676! 1.F6G36! TVWU]! Q! 31! =6>:31F! .2!
6--3/;.1:.! ;67:3! /7:03! /1860/k! TVVU
>.0-3G36! :.7.;/:386! S6013:64! 7/! 93/::/S60;/! .(/e! >.;C0.0.CC.! 2D1OD.!
.>>.0.! 312303GG/:/4!93R! 8=.!/7:064! /2!D1!9DCC7386!23! -.123:603! >/7D:/03! .!
161! 906S.>>361/73J! 5.0! 76! 93R! -.00.CC.! 31! ;.1:.! 23! 3;;/F31/0.! D1!
861>D;/:60.! 31:.1:6! /! 23>S/0>3! 23! OD/78=.! 0.F/76! 23! $/:/7.4! 161!
9/0:3867/0;.1:.! F0/23:6J! 5.08=`! /7760/! /18=.! -.123:603! 906S.>>361/73!
\86;.! 1.7! 8/>6! 23! >9.83.]! 69.0/1:3! >9.83S38/;.1:.! 1.7! >. I
86;;.08.! .!;67:6! >9.>>6! 26:/:3! 23! D1! 9069036! >3:6! f.C! 23>:31:6! 2/77/!
93/::/S60;/! .(/e4! 03:.1F616! 86>Z! 3123>9.1>/C37.! .>>.0.! 0.9.03C373!
;.23/1:.! .(/ey! "6;.! Q! F3P! >:/:6! 69960:D1/;.1:.! >6::6731./:6! 2/! 93R!
9/0:34! D16! :0/! F73! />9.::3! 93R! 803:383! 9.0! 867606! 8=.! j! 1/-3F/16! k! 31!
'1:.01.:4! Q! 0/990.>.1:/:6! 2/77/! >6-0/CC612/1G/! 23! 31S60;/G3613! \31!
:.0;313! 23! 9/F31.!f.C]J!)1/! :/7.!;67:3:D231.!23! 2/:3! =/! 0.>64! 9.0:/1:64!
C.1!90.>:6! 3;90.>83123C37.! 7/!1.8.>>3:P!23!D:373GG/0.!>:0D;.1:3! 3261.3!/!
038.08/0.!.!>.7.G361/0.4!1.7!j;/0.!k!>861S31/:6!2.7!f.C4!7.!31S60;/G3613!

Z!/99/0>3!3!;6:603!23!038.08/!
.2! 3! 8J2J! 960:/73J! A.1.038/;.1:.! :/7.! D7:3;/! 2.16;31/G361.! /886;D1/!
:D::3!OD.3!>3:3!8=.!/>930/16!/!23-.130.!D1/!j!960:/!23!/88.>>6!k!/77/!&.:.J!'7!
960:/7.! '1:.01.:! 9Dd4! 9.0/7:064! .>>.0.! 93R! 6! ;.16! 2.238/:6! /2! D1/!
>9.83S38/! /::3-3:P! \Q! 37! 8/>6! 23! .(/e]4! 6--.06! 90.>.1:/0>3! 86;.! D1!
861:.13:60.!F.1.0/73>:/!23! 731^!\8677.F/;.1:3! 39.0:.>:D/73]!8=.!031-3/16!/!
>3:3! .2! 31S60;/G36134! 2 P! 90.>:/:/! 2/7! 8J2J! 960:/7!

>:0D::D0/!k!23!'1:.01.:4!/::03CD.126!-/760.!/FF3D1:6!/!:D::6!37!>3>:.;/!1.7!
>D6! 86;97.>>6J! BSS318=`! D1! 861>D;/:60.! /CC3/4! 31S/::34! D1! 86180.:6!
31:.0.>>.! /2! /--/7.0>3! 2.7! 86;;.0836! .7.::061386! 699D0.! /2! D:373GG/0.!
'1:.01.:! 9.0! 6::.1.0.! 31S60;/G36134! Q! 3123>9.1>/C37.! 8=.! >3/! ;.>>6! 31!
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F0/26!23!861>.FD30.!D1!.SS.::3-6!03>9/0;36!23!:.;964!67:0.!8=.!23!2.1/06J!
5.0! S/0! 83d! P!/2!D16!>:0D;.1:6!8=.!F73! 861>.1:/!23!

731.J!506:/F613>:3!23!:/7.!/::3-3:P!23-.1F6164!2/!D1!7/:64!3!;6:603!23!038.08/!
\-/7.!/!230.!OD.3! >3:3! SD1G361/73! /77/! 038.08/!23! 31S60;/G3613]! .2! 3!960:/73!

P! /7:06-.! =6! /-D:6! 688/>361.! 23!
>6::6731./0.4!9D0!161!96:.126>3!03:.1.0.!37!8J2J!960:/7!906-32.0!D1!:0/;3:.!
1.8.>>/036! .2! 3123>9.1>/C37.! 1.F73! >8/;C3! 8=.! /--.1F616!;.23/1:.! 7/!

k!.>.083:/:/!2/3!960:/73!'1:.01.:4!>-67F.!

86;;.083/7.! 2.77.! 3;90.>.! 90.>.1:3! 61! 731.! TVKUJ! B77/! 7D8.! 23! :/73!

906S.>>3613 I86;;.08.4!23+!j!/88.2.0.!/77.!69960:D13:P!/>>683/:.!

0.7/G361.! D1! 1D;.06! 3;90.83>/:6! .2! 3;90.83>/C37.! 23! -.123:603! .!
/8OD30.1:3k!TVNUJ!$61!2.-.!9.0:/1:6!>D>83:/0.!>:D960.!7/!83086>:/1G/!8=.!

0/932/;.1:.!73OD32/:6!7/!OD.>:361.4!/SS.0;/126!8=.+!j!7/!90.>.1G/!>D77/!
93/::/S60;/! 23! .(/e! /99/0.! 3123>9.1>/C37.! /3! S313! 2.77/! >690/--3-.1G/!
2.77/! >683.:P4! /::.>/! 7/! 60;/3! 16:603/! 037.-/1G/! 8=.! 7/! >D22.::/!
93/::/S60;/!=/!/>>D1:6!1.7!;6126!2.7!86;;.0836!.7.::061386!kJ!B!1D77/!
037.-/126! 31! 861:0/036! \.! 836Q
83086>:/1G/! 8=.! 7/! 038600.1:.! >683.:P! ;.>>31.>.! S6>>.! 86;D1OD.+!
j:3:67/0.!23!/7:03!>3:3! '1:.01.:! \JJJ]4!9069036!/77/! 7D8.!2.77/!23SSD>361.!2.77/!
93/::/S60;/! 83:/:/kJ! _D.>:6! C0.-.! ;/! >3F13S38/:3-6! :/>>.776! 96>:6!

03S7.>>3613!8D3!S/8.-6!03S.03;.1:6!31!/9.0:D0/J!_D/73!>:0D;.1:3!\;/!903;/!
/1860/!OD/7.!0.:06:.00/!F3D032386]!/CC3/;6!/!23>96>3G361.!9.0!0.F67/0.!7/!
-60:386>/! >
31S60;/G3613! .2! /3! >.0-3G3! 2.7! f.C! 1.77.! ;/13! 23! 968=.! 2.831.! 23!
69.0/:603!F76C/73y!"6;.!8618373/0.! :/7.!>931:/!673F69673>:38/! TVLU! 861! 7/!
1.8.>>3:P! 23! /9.0:D0/! 2.7!;.08/:6! .! 23! :D:.7/! 2.77/! 8618600.1G/4! /18=.!
1.7!>.::60.!2.7!86;;.0836!.7.::061386y!,.4!86;.!/SS.0;/!/!8=3/0.!7.::.0.!

>:/:3! 31F3D>:/;.1:.! .>/D:60/:3! 2/77/! 93/::/S60;/! .(/e! 86>:3:D3>8.! 9.0! 37!
-.123:60.!906S.>>361/7.!31!0.!39>/!/77.F/G361.!.!906-/!23!D1!90.F3D23G36!

Q! 93R! 23! D1! OD/78=.! 3123G36! 23! D1/! S60:.!
j8618.1:0/G361.k!2.7!;.08/:6!.7.::061386!1.77.!;/13!23!968=3!69.0/:603!
TVXUJ! %/7.! 906C7.;/:38/! 161! Q! 9.0/7:06! 1`! 0.8.1:.4! 1`! 31.>9760/:/J!
BD:60.-673!.8616;3>:3!=/116!/1G3!96>:6!31!7D8.!86;.!93/::/S60;.!OD/73!
.(/e!>616!69.0/:603!37!8D3!90626::6!Q!7/!>:.>>/!jS6013:D0/!23!D1!;.08/:6k4!
31! 8D3! /8OD30.1:3! .! -.123:603! 96>>616! .SS.::D/0.! >8/;C3! 86;;.083/73J! '7!
7606!6D:I9D:!Q!37!;.08/:6!>:.>>6!6!1.77/!:.0;31676F3/!2.77/!7.::.0/:D0/!93R!
0.8.1:.4!D1/!93/::/S60;/!8=.!8611.::.!2D.!7/:3!23!D1!;.08/:64!93D::6>:6!
8=.! D1! >.0-3G36! :.7.;/:386! 31! >`! TV[UJ! '1! /7:0.! 9/067.! D1/! 93/::/S60;/!
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OD/7.! Q! .(/e4! 93R! 8=.! 69.0/0.! 1.7!;.08/:64! Q! .>>/! >:.>>/! j37!;.08/:6k!
TVbUJ! ,.! 31OD/20/:.! 31! D1/! :/7.! -3>361.! 23! S61264! 7.! /SS.0;/G3613!

9.038D7D;!31!;60/!.i!/0:J!bWW!8J9J8J4!9/3616!9.0:/1:6!96:.0>3!03:.1.0.! !
31! />:0/::6! ! S612/:.Y! OD/1:6! ;.16! >6::6! 37! 906S376! 2.3! 90.F3D23G3!

>683.:P!;.>>31.>.!/2!69.0/!23!.(/eJ!$.77/!S/::3>9.83.493R!8=.!90.87D2.0.!

86;;.0836! .7.::0613864! 7/! >6>9.1>361.!2

j;.08/:6! 23! 03S.03;.1:6kJ! ?/7D:/G361.! OD.>:/! 8=.! 312D8.! /! 03:.1.0.4!
S60>.4!161!93R!/2.FD/:/!7/!23>839731/!/1:3:0D>:!9.0!37!F6-.016!23!:/73!1D6-3!
;62.773!23!j!31:.096>3G361.!k!86;;.083/7.!TVaUJ!

!86;.!16:6! !-3.:/!
R! 3;90.>.4! 2.776! >:/:6! 23! 239.12.1G/!

.8616;38/!1.7!OD/7.!>3!:06-/4!1.3!>D63!6!1.3! 7606!03FD/0234!D1/! 3;90.>/!
873.1:.! 6! S6013:038.! TVcUJ! ,3! 861>32.0/! 239.12.1G/! .8616;38/! 7/!
>3:D/G361.! 31! 8D3! D1! 3;90.>/! >3/! 31! F0/26! 23! 2.:.0;31/0.4! 1.3! 0/9960:3!

d! /18=.! 861>3>:.0.!1.77/! 3;96>3G361.! 23! 86123G3613!
861:0/::D/73!31F3D>:3S38/:/;.1:.!F0/-6>.!6!23>803;31/:603.J!'7!9/::6!\6!9.0!
;.F736! 230.4! 7/! 87/D>67/]! TKWU!
239.12.1G/! .8616;38/! Q!2/! 03:.1.0>3! 1D776! TKVUJ! M/!2.03-/! />3;;.:038/!
/77/! OD/7.! Q! /CC/1261/:6! 37! 0/9960:64! 9.0! S/::6! .! 8679/! 2.7! 861:0/.1:.!
S60:.4! 86>:3:D3>8.! 31S/::3! D1! 23>-/760.! 31! >`! ! TKKUJ!

861:0/::D/7.]!9Dd!2.832.0.!23! :0/2D00.!9.0! 3>803::6! \836Q!23! S60;/73GG/0.!
31!D1/!87/D>67/]!37!>D6!;/FF360!0/1F64!3;961.126!87/D>67.!-.>>/:603.!\64!

F0/-6>.! k]J! _D.>:.! D7:3;.! />>D;.0/116! >673:/;.1:.! 3! >.FD.1:3!
861:.1D:3+! /]! 96:.0.! D137/:.0/7.! 23! ;623S38/! 2.7! 861:0/::6Y! C]! 0.8.>>6!
>.1G/! 6CC73F6! 23! 90./--3>6! TKNUJ! m6! 31! 90.8.2.1G/! .-32.1G3/:6! 8=.!

86>:3:D30.! 31! 0.! 39>/! 906-/! 23! D1! 90.F3D23G36! F0/-.! .2! 300.9/0/C37.! /3!
2/113! 2.7! -.123:60.! 906S.>>361/7.! 8=.! S6>>.! j31:.F0/:6k! 1.77/!
93/::/S60;/! >:.>>/! ;.23/1:.! D1! 9069036! j$.F6G36! .(/ekJ! '1! 731./! 93R!
F.1.0/7.4!F3P!/7:03!
=/116! /-D:6! 688/>361.! 23! 037.-/0.+! j86;.! 7/! 23>9/03:P! 23! S60G/!
861:0/::D/7.! 96>>/! :06-/0.! D1! 9D1:6! 23! .;.0>361.! /18=.! 1.77/!
23;.1>361.! -30:D/7.! .4! 31! 9/0:3867/0.4! 1.7! 861:.>:6! 2.3! 861:0/::3! 23!
23>:03CDG361.! 61! 731.k! TKLUJ! "3d!
-/7D:/G361.! 2.776! >:/:6! 23! 239.12.1G/! .! 2.77/! >D
861>.1:.! \.! 038=3.2.]! /7! F3D238.! 23! 03-67F.0.! 76! >FD/026! ! 23! 7P! 2/7!
861:0/::6! ! /77.! 8/0/::.03>:38=.!2.77.! 3;90.>.! 8631-67:.4! /77.! 86123G3613!

0.7/G361.J! '7!F3D23G36!> P!
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Vcca! >3! 2.-.! S612/0.4! OD31234! >690/::D::6! >D77/! -/7D:/G361.! 2.77/!
>D>>3>:.1G/! 23! D1/! >3:D/G361.! 23! 239.12.1G/! .8616;38/! 67:0.! 8=.4!
6--3/;.1:.4! 23! D1/! 86126::/! /CD>3-/J! '1! OD.>:/! 906>9.::3-/4! 7.! 1D773:P!
8
>9.83S38/G3613!2.77/!1D773:P!F3P! TKXU!
03>9.::6! /! OD.77/! :39676F3/! 23! /CD>3! 8=.! >3! :0/2D8/! 31! 87/D>67.!
j 13! 31F3D>:3S38/:/;.1:.!
F0/-6>.! TK[UJ! '! 90318393! /99.1/! .1D183/:3! \31! .>:0.;/! >31:.>3]! 2.-616!

9388676!6!;.236!23>:03CD:60.!/77/!93/::/S60;/!.(/eJ!,3!Q!2.::6!8=.!/7!S31.!
23! -/7D:/0.! 7/! > 8616;38/! 037.-/!
>690/:D::6! 7/! j0./7.! 96>>3C373:P! \JJJ]! 23! 0.9.030.! >D7! ;.08/:6! /7:.01/:3-.!
>6223>S/8.1:3k! TKbUJ! B77/! 7D8.! \/18=.]! 23! :/7.! 9/0/;.:06! 2.-.! 2D1OD.!

/886D1:! 23!
:396k+! -/7.! /! 230.! OD.77/! 8=.! /CC3/! 86;93D:6!

23! .I86;;.08.! 31! OD.>:361.! TKaUJ! '1! OD.>:/! 8=3/-.! ! >.! S6>>.! -.06!
OD/1:6! />>D1:6! 31! 90.8.2.1G/! .! 836Q! 8=.! .(/e4! 93R! 8=.! 69.0/0.! OD/7.!
>6FF.::6!2.7!;.08/:64!Q.>>/!>:.>>/!j!37!;.08/:6k!TKcU! !161!9/0.!/7760/!

23!/88.>>6!/77/!93/::/S60;/!>3/!OD.776!23!86;906;.::.0.!7/!j!>9.83S383:P!k!
2.F73!
93/::/S60;/]4!67:0.! 8=.! \86;.!2.26::6! 31!90.8.2.1G/]!23!906-68/0.!D1/!

23! 03S.03;.1:6J! #>>.0-/16! /! OD.>:6! 90696>3:6! F73! .8616;3>:3! 8=.! 7/!
239.12.1G/! .8616;38/! Q! >:0.::/;.1:.! 7.F/:/! /77/! >9.83S383:P!

R!31!8=3/06+!7/!90.>.1G/!23!31-.>:3;.1:3!j>9.83S383k!Q!
>DSS383.1:.!/!0/238/0.!D1/!>3:D/G361.!23!239.12.1G/!.8616;38/J! '7!86>:6!

Q! 0/990.>.1:/:6! 2/! OD.77/! 9/0:.! 23! 31-.>:3;.1:3! >9.83S383!
8=.4! 9.0! 0/F3613! 23! :.;964! 161! >616! >:/:3! /1860/! /;;60:3GG/:3! TNWUJ!
E>3>:.! 9.0:/1:6! D1/! >:0.::/! 0.7/G361.! :0/! 37! F0/26! 23! >9.83S383:P! 2.F73!
31-.>:3;.1:3! .! 7/! 2D0/:/! \/::.>/]! 2.77/! 0.7/G361.! 861:0/::D/7.J! 53R!
/D;.1:/! 37! F0/26! 23! >9.83S383:P4! 93R! 80.>8.! 7/! 2D0/:/! /::.>/! 2.77/!
0.7/G361.! 861:0/::D/7.! TNVUJ! %30/126! 7.! >6;;.! 23! OD.>:/! 0/9323>>3;/!

861>.1:.!/2!.(/e!23!0.8.2.0.!D137/:.0/7;.1:.!/2!1D:D;!2/7!0/9960:6!861!

F0/-6>.]!D1/! 31:.00DG361.!/0C3:0/03/!2.77.! 0.7/G3613! 86;;.083/734! 3261./!
!31!OD/1:6!:/7.! !/!86;906;.::.0.!2.7!:D::6!F73!31-.>:3;.1:3!>9.83S383!

P!
TNKUJ!

!
\B;93/! >31:.>3! 2/! 'J5J! "3;316S$ I-/)"0/$-0", #"**M%++-20(, #$, 6"0#$(%, 0"*,
!%&'"()*%+",#$,"\%8=, (2("*%,#"*!+-0(&%((-,",#"**%, *$9"&(>,#$, $!)&"/%,0"*,
+-!!"&+$-,"*"((&-0$+-J!$6:/!/!%03CD1/7.!<.>>31/4!b!7DF736!KWVW4!31!C$&5,
B0.54!KWVV4!VVa!>>J]!
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!
!
ooooooooooo!
$6:.+!
TVU!
861:06-.0>.!OD.>:3613!8=.!/::.1F616!/77/!\.-.1:D/7.]!8600.>961>/C373:P!23!
.(/e!9.0!F73!377.83:3!86;93D:3!2/3!906903!D:.1:3J!'1!90696>3:6!>3!-J!:0/!3!93R!
0.8.1:3+! "J! &#,,EMM#4! &3S7.>>3613! 2.! xD0.! 8612.126! 31! ;/:.03/! 23!
0.>961>/C373:P!2.7!906-32.04! 31!OD.>:/!&3-3>:/4!KWVW4![VbY!&J!(E&M'&'4!AJ!
MB!A)<'$B4!M/! \161]0.>961>/C373:P!23!.(/e!9.0!F73! 377.83:3!86;;.>>3!2/3!

-.>:3:3!1D6-3!23!.(/e+!69.0/:60.!1.D:0/7.!6!31:.0;.23/036!/::3-6!1.77.!/>:.!
>D!
86;9/0/:3>:386!>3!031-3/!/+!MJ!()A'#MB""m'4!50318393!.!OD.>:3613!/9.0:.!31!
;/:.03/! 23! 0.>961>/C373:P!
>31:.>3! 23! 2303::6! 86;9/0/:64! 31! OD.>:/! &3-3>:/4! KWWW4! aKcY! %J! m#E&E$4!
M3/C373:e!S60!#1731.!,.0-38.>!31!A.0;/1e4!31!A.0;/1!M/f!q6D01/74!XgKWWc4!
Xb[Y! BJ! &)Ö! m<t#&@4! .(/e! 61! :=.! ED069./1! 57/e31F! @3.72+! B!

'>>D.! N4! BDFD>:! KWWc4! [aXY! ,J! ,%BMMBI(#)&*'MM#$Y! &.FD7/:31F! :=.!
.7.8:06138! ;/0^.:97/8.! :=06DF=! .i:0/:.003:603/7! 7.F3>7/:361+! A66F7.! /12!
.(/e!31!:=.!731.!6S!S30.!6S!@0.18=!xD2F.>4!31!'1:.01/:361/7!&.-3.f!6S!M/f4!
"6;9D:.0>!s! %.8=1676Fe4! ?67J! KL4!$6J! V4!</08=! KWVW4! NcY! "J! A#&AE4!
u.C! KJW! /12! )>.0IA.1.0/:.2! "61:.1:+! 7.F/7! 8=/77.1F.0! 31! :=.! 1.f!
S061:3.04! 31! q6D01/7! 6S! '1S60;/:3614! M/f! /12! %.8=1676Fe4! KWWb! \=::9+gg!
F6Jf/0f38^J/8JD^g!x37:gKWWboKg!F.60F.oI!>8.003]J!
TKU! ,.86126! OD.77/! 8=.! Q!
861:0/::/G3613! 86;D1.;.1:.! 8616>83D:.! 86;.! j! />:.! 61! 731.! k! 161!

0/990.>.1:.0.CC.06! 2.77.! j! -.123:.! /! 90.GG6! 231/;386! k4! /77.! OD/73! Q!
/99738/C37.! 7/! 23>839731/! 31!;/:.03/! 23! 861:0/::3! 86187D>3! /! 23>:/1G/4! 3-3!
86;90.>6! 37! 2303::6! 23! 0.8.>>6! /! S/-60.! 2.7! 861>D;/:60.J! '1! OD.>:3!
:.0;3134! BJ! @BM"#$'#4! '7! 0.8.>>6! 2.7! 861>D;/:60.4! 31! \/! 8D0/! 23]! &J!
(#""m'$'4! *303::6! 2.3! 861>D;/:603! .! 1D6-.! :.81676F3.4! KWWN4! NaNY! ,J!
<B&%'$EMM#4!'7!2303::6!23!0.8.>>6!2.3!861>D;/:6034!0.7/G361.!90.>.1:/:/!
/!&6;/4!37!Vb!S.CC0/36!KWWL4!/7!"61-.F16!2.7!"61>3F736!,D9.0360.!2.77/!
</F3>:0/:D0/!j!M.!:D:.7.!2.3!861>D;/:603!kY!AJ!(&E,,B$4!M.!/>:.!61!731.4!
31! \/! 8D0/! 23]! AJ! "B,,B$#4! "6;;.0836! .7.::061386! .! :D:.7/! 2.7!
861>D;/:60.4!KWWNY!EJ!@BMME%%'4!E!D164!.!2D.4!.!:0.Ü!BFF3D238/:6Ü!.(/e+!
861:0/::6! 23! -.123:/! 86187D>6! /! 23>:/1G/! .! 161! />:/! 61! 731.4! 31! *303::6!

/13!
2.7! -3183:60.! 7/! 23>9613C373:P!

! 2.77/! >D88.>>3-/! S/867:P! 23! 9.1:3;.1:64!
96:0.CC.06! S/7>/0.! 7/! F/0/! 861! 6SS.0:.! .! 037/183! 161! >.03! k! \8S0J! EJ!
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(B""'B&*'4!"61:0/::3!:.7.;/:383!.!2303::6!23!0.8.>>64!31!'!"61:0/::34!KWVW4!
Na[]J!
TNU!'1!26::031/!>3!9/07/!/18=.!23!.I;/0^.:97/8.J!,3!2.S313>8.!OD
86;.! D1! 906F0/;;/! >6S:f/0.! 8=.! 861>.1:.! /! ;67:.97383! -.123:603! .!
/8OD30.1:3! 23! >-67F.0.! 7.! 7606! /::3-3:P! 23! -.123:/! .! /::3-3:P! 8677.F/:.! >D!
'1:.01.:J!-J!@J!*E,B$%'4!%=.!E-67D:361!6S!E7.8:06138!(KC!</0^.:97/8.>4!31!
50/8:3>31F! M/f! '1>:3:D:.4! KWWW4! NbWY! B<E&'"B$! (B&! B,,#"'B%'#$4!
B220.>>31F! *3>9D:.>! 31! E7.8:06138! "6;;.08.+! @31/7! &.86;;.12/:361>!
/12!&.960:4! 31!(D>31.>>!M/fe.04!KWWK4!LK[Y!AJ!Mr<B$4!%=.!B0:38=.!KC!
*.C/:.! /12! :=.! ,683676Fe! 6S! :=.! '1S60;/:361! BF.4! 31! (.0^.7.e!
%.8=1676Fe! M/f! q6D01/74! KWWL4! VWbcY! mJ! mB&(#)&4! (KC! (/>38>! /12!
B1:3:0D>:!'>>D.>4!31!50/8:3>31F!M/f!'1>:3:D:.4!KWWV4![aVJ!
TLU!5/07/!23!31:.0/G361.!:0/!D:.1:3!0.F3>:0/:3!AJ!(&E,,B$4!M.!/>:.!61!731.4!
31! \/! 8D0/! 23]! AJ! "B,,B$#4! "6;;.0836! .7.::061386! .! :D:.7/! 2.7!
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