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!
M/! 23>839731/! 2.F73! 6CC73F=3! 23! 31S60;/G361.! Q! 8/;C3/:/! ;67:6! 1.F73!

2.77.!1D6-.!:.81676F3.!.!2/!D1!7/:6!>3!Q!/SS31/:/!9.0!/12/0.!>.;90.!93R!
31861:06!/77.!.>3F.1G.!23!8=3!9.0!>6223>S/0.!3!906903!31:.0.>>3!>3!>931F.!/!
86187D2.0.! D1! 861:0/::6J! ,.4! 9.0d4! >3! -67.>>.! S/0.! D1! 0/SS061:6! 861! 7/!
23>839731/!2.F73!/113!9/>>/:3!>3!-.20.CC.06!2.77.!16:.-673!23SS.0.1G.J!
</! /123/;6! 9.0! 60231.+! 37! 9D1:6! 23! 9/0:.1G/! Q! 8=.! F73! 6CC73F=3!
31S60;/:3-3!=/116!D1/!0/238.!86;D1.+!7/!87/D>67/!F.1.0/7.!23!CD61/!S.2.!
.!8600.::.GG/J!
*/! :/7.! 87/D>67/! 8=.! 03:06-3/;6! 31! 93R! /0:38673! 2.7! "6238.! "3-37.! .! 93R!

3! S60130.! /77/!
861:069/0:.!7.! 31S60;/G3613!037.-/1:3!9.0! 7/!86187D>361.!2.7!861:0/::6!.4!
>690/::D::64!9.0!9.0;.::.0.!/77/!861:069/0:.!23!/-.0.!:D::3!3!2/:3!1.8.>>/03!

9.0;.::.0F73!23!0/FF3D1F.0.!7/!906903/!>6223>S/G361.!64!OD/1:6;.164!23!
>6223>S/0.!37!S31.!8=.!7/!>931F.!-.0>6!OD.7!861:0/::6J!
#88600.!.-32.1G3/0.!86;.!F73!6CC73F=3!23!31S60;/G361.!161!>3/16!>.;90.!
>:/:3!90.-3>:3!.>97383:/;.1:.J!5.0!7D1F6!:.;964!31S/::34!37!7606!S612/;.1:6!
160;/:3-6!Q!>:/:6!.>87D>3-/;.1:.!031-.13C37.!1.77/!23>839731/!90.-3>:/!2/7!
86238.!83-37.4!.!>676!>D88.>>3-/;.1:.!>616!>:/:3! 31:.F0/:3!861!160;.!%#,
7-+J!

31S60;/G361.!.0/!37!F.1.0/7.!903183936!23!8600.::.GG/!.!CD61/!S.2.!1.77.!
:0/::/:3-.!.!1.77/!.>.8DG361.!2.7!861:0/::64!23!8D3!/F73!/0:38673!VNNb4!VNNa!
.!VNbX!2.7!86238.!83-37.J!,676!861!37!:.;96!:/7.!6CC73F6!>3!Q!/SS.0;/:6!.!
>-37D99/:64! F0/G3.! /2! D1! >.;90.! 93R! 2.83>6! .! 90.83>6! 31:.0-.1:6! 2.7!
7.F3>7/:60.!8=.!=/!/>>38D0/:64!86>Z4!D1/!;/FF360.!:D:.7/!/3!861>D;/:603J!
?67.126! 039.08600.0.! -.768.;.1:.! 7.! S/>3! 23! :/7.! .-67DG361.4! >3! ! 0.9D:/!
69960:D16! 313G3/0.! ! 9/0:.126! 2/77/! F3D03>90D2.1G/! 2.77/!

6-.0.!23!CD61/!S.2.!.0/!7.::6!31!
>.1>6! .:3864! 86;.! 0.OD3>3:6! 2.77/! 86126::/! 2.77.! 9/0:3J! E0/4! 31S/::34!
OD/73S38/:6!86;.!D16!2.3!8/02313!2.77/!23>839731/!7.F/7.!2.77.!6CC73F/G3613!
03>D7:/126!D1!-.06!.!9069036!26-.0.!F3D0323864!-367/C37.!161!>676!1.7!8/>6!
31! 8D3! D1/! 2.77.! 9/0:3! /-.>>.! /F3:6! 861! 37! 90696>3:6! 2676>6! 23! /00.8/0.!

:.1D:6! 161! S6>>.! >:/:6! 86;D1OD.! 3;9061:/:6! /77/! >8=3.::.GG/4! /77/!
2373F.1:.!8600.::.GG/!.2!/7!>.1>6!23!>6732/03.:P!>683/7.!TVUJ!!

8618.01.-/!:D::3!3!2/:3!1.8.>>/03!-67:3!/!9.0;.::.0.!/77/!9/0:.4!8=.!-67.-/!
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/8OD3>30.!D1!C.1.!6!D1/!2.:.0;31/:/!90.>:/G361.4!23!.>>.0.!93.1/;.1:.!
861>/9.-67.! 2.7! 861:0/::6! 8=.! >:/-/! 9.0! 86187D2.0.J! '1! 8/>6! 861:0/0364!
6>>3/! >.! >3! S6>>.! -367/:6! 37! 26-.0.! 23! 31S60;/G361.! 1.77.! :0/::/:3-.4! >3!
>/0.CC.!-.03S38/:/!!7/!8J2J!0.:38.1G/J!!
M6! >9.83S386! 861:.1D:6! 2.7! 26-.0.! 23! CD61/! S.2.! 8=.! 861>3>:.-/!

/77/! 0.>961>/C373:P! 90.861:0/::D/7.4! 23! 161! 9600.! 31! .>>.0.! D1! 31D:37.!
1
8D3! S6>>.!>.FD3:/! 7/!86187D>361.!2.7!861:0/::6! \!1.776!>-67F3;.1:6!2.77.!
:0/::/:3-.! .! 1.77/! S60;/G361.! 2.7! 861:0/::64! /1860/! 6FF3! 37! 26-.0.! 23!
CD61/! S.2.! .! 8600.::.GG/! />>D;.! ! 37! 8/0/::.0.! 23! D1! 26-.0.!

.>>.0.!2.:.0;31/1:3!9.0!7/!>D>>3>:.1G/!2.7!>D6!861>.1>6]J!!
'1! :/7.! 861:.>:6! 160;/:3-6! .! 31:.090.:/:3-64! 7/! -367/G361.! 2.7! 26-.0.! 23!
31S60;/G361.!96:.-/!2/0.! 7D6F64! >.!/2!.>>6! S6>>.! >.FD3:6! 37! 861:0/::64!

83;.1:6!
2/113! 1.3! 861S061:3! 2.77/! 861:069/0:.4! 31239.12.1:.;.1:.!

>`! 03>D7:/-/! 9686! 86.0.1:.! 861! 37! S31.! 23! :D:.7/0.! F73! 31:.0.>>3! /77/!
>:39D7/G361.! 2.7! 861:0/::6! 2.77/! 9/0:.! 2.C67.J!

873.1:.!>DC3-/4!86;D1OD.4!D1/!7.>361.4!31!OD/1:6!OD.>:3!/-.-/!>:39D7/:6!
:/7.! 1.F6G36! 9.0! >6223>S/0.! D1! 9069036! 31:.0.>>.4! 8=.4! 2696! 7/!
9061D183/4!-.13-/!;.16J!
'1! 8/>6! 23! -367/G361.! 2.F73! 6CC73F=3! 31S60;/:3-34! 2D1OD.4! 161! 96:.-/!
.>>.0.! 038=3.>:/! 7/! 1D773:P! 2.7! 861:0/::64! 2/:6! 8=.! 37! 903183936! 23! CD61/!
S.2.! .0/! .2! Q! >3! D1/! 160;/! 3;9.0/:3-/4! ;/! />>67D:/;.1:.! 161! Q! 2/!

:38676! VLVa! 2.7! 86238.!
83-37.+! >3! 96:.-/! 9.083d4! 038=3.2.0.! >676! 37! 03>/083;.1:6! 2.3! 2/113! .!

!
!'7! 903183936! 23! CD61/! S.2.4! 31S/::34! 861! 3! 861>.FD.1:3! 26-.03! 23!
86;960:/;.1:6!Q!7.F/:6!/77.!83086>:/1G.!.!161!9Dd!!/>>D0F.0.4!31!-3/!23!
9031839364!/!0.OD3>3:6!23!-/7323:P!TKUJ!
h4! OD31234! 96>>3C37.! 86187D2.0.! 86;.! 31! OD.>:/! 903;/! S/>.!F73! 6CC73F=3!
31S60;/:3-3! 161! /-.>>.06! D1/! 7606! >D>>3>:.1G/! F3D03238/! .4! /7! :.;96!

F/0/1:30.!D1/!:D:.7/!.SS.::3-/!2.77/!9/0:.!7.>/J!

8=.!;.::6164!2D1OD.4!31!7D8.!D1/!23SS.0.1G/!23!86F13G361.+!7/!86>322.::/!
/>3;;.:03/! 31S60;/:3-/J!_D.>:/!>3! 86180.:3GG/! 31!D1/!23>80.9/1G/!8308/!
7.! 31S60;/G3613! >D77.! 8/0/::.03>:38=.! 23! D1! C.1.4! 96>>.2D:.! 2/77.! 9/0:3!
861:0/.1:34! /! S/-60.4! 6--3/;.1:.4! 2.7! 861:0/.1:.! S60:.4! -.123:60.! 6!
9062D::60.J!
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B!9/0:30.!2/77/!>.8612/!

31S60;/:3-/!F368=3!D1!0D676!S612/;.1:/7.!1.77/!03>67DG361.!2.77/! 73C.0:P!
.!S60;.!

23!86;C31/G361.!;3F73603!:0/!73C.0:P!.!861:06776J!%/7.!/>3;;.:03/!Q!>:/:/!
/>>D1:/! /! 9/0/;.:06! 23! 7.F3S.0/G361.! >676! /! 9/0:30.! 2/F73! D7:3;3!

0626::3! 31! 86;;.0836! 93R!
.>3FD6J!!
M/!>.;90.!;/FF360.!/9.0:D0/!2.7!;.08/:6!/!1D6-3!>6FF.::3!=/!960:/:6!/2!
D1/! 23SS.0.1G3/G361.! 2.3! 90626::34! S.16;.16! 8=.! =/! /;973S38/:6! 7/!
23SS.0.1G/!23!8616>8.1G.!:0/!7.!9/0:3!861:0/.1:3!.2!=/!8/D>/:6!D1/!76F38/!
23;31DG361.!2.77.!86;9.:.1G.!31S60;/:3-.!2.7!>31F676!TNUJ!
"61! 37! 23SS612.0>3! 23! 1D6-3! C.13! Q! >60:/4! OD31234! >961:/1./;.1:.! 7/!
1.8.>>3:P! 23! ;/FF3603! 31S60;/G3613! 9.0! F/0/1:30.! 7/! 86187D>361.! 23!
861:0/::3! 161! >.;9738.;.1:.! -67:3! /2! .SS.::D/0.! D16! >8/;C364! ;/! /2!
/>>38D0/0.! D1! /8OD3>:6! 8=.! 861>.1:3>>.! 7/! >6223>S/G361.! 2.7! 873.1:.J! '1!
:/7!FD3>/4! >616! >:/:.! .;/1/:.4! >.86126!D1/! 76F38/!9/:.01/73>:38/4! :D::/!
D1/! >.03.! 23! 160;.! -67:.! /! :D:.7/0.! 3! 861:0/.1:3! 2.C673! 2/! 90/:38=.!

3613J!
,3! -.03S38/-/164! 31S/::34! 2.77.! 86123G3613! 31! 8D3! 2/:/! 7/! 23SS.0.1G/! 23!
8616>8.1G.! 31! ! 8/96!/7!C.1.4! 37! 861:0/.1:.!93R!90.9/0/:6! 03D>83-/4!161!
/-.126!D1!6CC73F6!9.0.1:60364!/!:0/00.!S/837;.1:.!-/1:/FF3!2/77/!906903/!
96>3G361.!23!9.0>61/!;.F736!31S60;/:/J!!
%/7.!>3:D/G361.!-.13-/!/!-.03S38/0>3!1.7!;.08/:6!31S60;/:386!26-.!3!873.1:3!
>3!:06-/-/16!31!D1/!>3:D/G361.!23!31S.03603:P!9.0!:0.!0/F3613!TLU+!
/] 7/!;/FF360.!S60G/!861:0/::D/7.!2.77.!F0/123!3;90.>.!9062D::0383Y!
C] 7/!>8/0>/!8D7:D0/!31S60;/:38/4!906903/!2.77/!F0/1!9/0:.!2.3!9388673!.!
;.23!D:.1:34!8=.!73!0.12.-/!S/837;.1:.!>D88DC3!2.7!-.123:60.Y!

8] 37! 1.8.>>/036! 8677.F/;.1:6! :0/! 3! -/03! 861:0/::3! 1.8.>>/03! 9.0! 7/!
0./73GG/G361.! 23! D1! >3>:.;/! 31S60;/:3864! .! 31! 9/0:3867/0.! :0/! 3!
861:0/::3! 23! 7%&#3%&"! .! /-.(3%&"! .! :0/! OD.773! 23! 31>:/77/G361.! .! 23!
;/1D:.1G361.!.!/>>3>:.1G/!:.8138/J!

:D:.7.!/88602/:.!/3!861>D;/:603J!

161! 968=3! 906C7.;34! 31! OD/1:6! 161! >3! /-.-/16! 7.! 8616>8.1G.! 8=.! >3!
=/116!6FF3J!?/!861>32.0/:64!31S/::34!86;.!3!903;3!86;9D:.0!>9.>>6!.0/16!

7%&#3%&"4!7/!>D/!9/0:.!;/:.03/7.4!.!161!2/7!/-.(3%&"4!
!

)1! 8/>6! .;C7.;/:386! Q! 0/990.>.1:/:6! 2/77/! >.1:.1G/! 2.7! :03CD1/7.! 23!
,/7.016! 2.7! VcaN! TXU! 8=.! 161! /-.-/! 038616>83D:6! 7/! 03>67DG361.! 2.7!
861:0/::6!9.0! 7/!-.123:/!23!D1!.7/C60/:60.!903-6!23!/-.(3%&"=,9069036!/2!

.0.! 31S60;/:6! 23! 83d!
8=.! /12/-/! /2! /8OD3>:/0.! "6>Z4! 2696! 7/! 903;/! >.1:.1G/4! 8=.! 161!
038616>8.-/! 37! 2303::6! /2! .>>.0.! 31S60;/:3! >D7! S/::6! 8=.! 7%&#3%&"! .!
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/-.(3%&"! S6>>.06! 2D.! .1:3:P! 23>:31:.4! >D88.>>3-.! 9061D18.! =/116!
>D9.0/:6!7.!1D;.06>.!803:383:P!>D7!:.;/J!!

9061D183/:6!D1/!>.1:.1G/!31!8D3!31238/-/!7.!8/0/::.03>:38=.!9031839/73!2.3!
861:0/::3! 31S60;/:383J! '11/1G3:D::64! ! -.13-/! >6::6731./:6! 76! >OD373C036! 23!
S60G/! 861:0/::D/7.! 8=.! >D>>3>:.-/! :0/! S6013:60.! .! 873.1:.4! 31! OD/1:6! 37!
873.1:.!161!S/8.-/!/7:06!8=.!>6::6>803-.0.!D1!861:0/::6!90.23>96>:6!2/77/!
>683.:P! S6013:038.! TbUJ!5634!-.13-/!.-32.1G3/:/! 7/!23>9/03:P!23!8616>8.1G.!

:.1:.4!8=.!
960:/-/4! 2D1OD.4! /2! D16! >OD373C036! 861:0/::D/7.J! '1! OD.>:.! 903;.!

31S60;/G361.!31!8/96!/7!906S.>>3613>:/!8=.!:06-/-/16!37!7606!S612/;.1:6!
160;/:3-6! 1.7! 861:0/::6! 31S60;/:386J! '7!
31S60;/G361.! OD34! -/03/-/! 2/F73! 6CC73F=3! 23! /--3>64! S316! /! OD.773! 23!
861>D7.1G/!TaUJ!!
'1! OD.>:6! 1D6-6! 861:.>:6! 37! 861:0/::6! />>D;.-/! 7/! -.>:.! 161! >676! 23!
0/990.>.1:/G361.! 2.77/! -6761:P! >683/7;.1:.! 3;9.F1/:3-/4! ;/! /7:0.>Z! 7/!
1D6-/!-.>:.!23!-.386764!.!906-/4!2.77.!31S60;/G3613!8=.!/-.-/16!S612/:6!
7/!-6761:P!2.77/!9/0:.!/!86>:3:D30.!37!0/9960:6!6CC73F/:6036J!
!$61!>3!9Dd4!9.0d4!230.!8=.!F73!6CC73F=3!31S60;/:3-3!S6>>.06!8/0/::.03>:38/!

F.1G/! 23! D1! F.1.0/7.!
26-.0.!23!31S60;/G361.!>3!/12/-/!/SS.0;/126!31!0.7/G361.!/3!-/03!:393!23!
861:0/::6J!

>DC60231/>>.! 37! 26-.0.! 23! 31S60;/G361.! 2.7! S6013:60.! /2! D1! 26-.0.! 23!
8677/C60/G361.! 2.7

!
5/0/77.7/;.1:.! /77.! 9061D18.4! 90.8.2.1:.;.1:.! 31238/:.4! OD/>3! /! -67.0!

2
160;/:3-.! TcU! 8=.! >616! /12/:.! /! 23>839731/0.! >.::603/7;.1:.! 7.! -/03.!
S/::3>9.83.!861:0/::D/73J!!
%/73! 160;/:3-.! /! S/-60.! 2.7! 861:0/.1:.! 2.C67.4! >616! >:/:.! 90.23>96>:.!
2/7!7.F3>7/:60.!86;D13:/036!.!963!0.8.93:.!2/!OD.776!3:/73/164!/>>D;.126!
7/!86116:/G361.!23!160;/:3-.!23!>.::60.4!86;.4!/2!.>.;9364!7/!23>839731/!
>D77/! 9DCC7383:P! 31F/11.-67.J! '7! 906C7.;/! 23! :/7.! OD/73S38/G361.! 2.77/!
160;/:3-/!Q!8=.4!86116:/126>3!86;.!160;/!23!86;960:/;.1:64!;/!161!

1D773:P4! ;/! >67/;.1:.! 7/! 8/D>/! 23! 03>67DG361.! 2.7! 861:0/::6! .! 37!
03>/083;.1:6! 2.7! 2/116J! '1! :/7! FD3>/4! 86;.! F3P! .-32.1G3/:6! 31!

9.02D0/0.!2.77/!0.7/G361.!861:0/::D/7.J!
,616! >:/:.! 0.8.93:.4! OD31234! :D::/! D1/! >.03.! 23! 230.::3-.! 8=.! =/116!
960:/:6!9.1.:0/1:3!6CC73F=3!23!31S60;/G361.!31!6F13!S/>.!2.7!861:0/::6J!'1!
.>>/!>3!3;961.!23!90.83>/0.!37!90.GG64!3!:.0;313!23!9/F/;.1:64!.7.18/0.!3!
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2303::3!.!3!26-.03!2.3!861>D;/:6034!>3!3123-32D/16!9.0!3!861:0/::3!/!23>:/1G/!
6CC73F=3!>9.83S383!23!31S60;/G361.!>D77.!-/03.!:.8138=.!23!86187D>361.!2.7!
861:0/::64! >D77/! 731FD/! 861! 8D3! 9Dd! .>>.0.! 86187D>64! >D3! 862383! 23!
86126::/!8D3!Q!>6FF.::6! 37!-.123:60.4!.! 7/! S60;/!>803::/!2.7!861:0/::64! 37!
8D3! 861:.1D:6! 2.-.! .>>.0.! 8=3/06! .! 86;90.1>3C37.J! ! B! 23SS.0.1G/! 23!
OD/1:6!/88/2.-/!903;/4!:/7.!+-&)2/!160;.4!S/!31!;626!8=.!161!>3/!93R!37!
>676! 903183936! 23! 8600.::.GG/! /2! 31238/0.! OD/73! 31S60;/G3613! 2.CC/16!
.>>.0.!S6013:.J!!
'7! 1D87.6! S612/1:.! 23! :/73! 6CC73F=3! 31S60;/:3-3! 2.03-/! 2/7! S/::6! 8=.4!
86;D1OD.4!2/77/!23>839731/!83-373>:38/!861>6732/:/>3! S316!/77/!903;/!;.:P!

:.81676F3864! 8=.! =/! 3;96>:6! 2.3! ;D:/;.1:3! 0/238/73! 1.77/! -3:/! >683/7.!
2.77/!8677.::3-3:P!.4!23!861>.FD.1G/4!1.7!2303::6!83-37.J!!
<D:/;.1:3! 8=.! 963! >616! 861:31D/:34! 9.0! 3! OD/73! Q! 96>>3C37.! 3123-32D/0.!

6FF3J!%/7.!9.036264!313G3/:6!31!8631832.1G/!2.7!1D6-6!>.86764!=/!/-D:6!37!
9069036! /--36! 861! 37! 0.8.93;.1:6! 2.77/! 230.::3-/! >D7! 86;;.0836!
.7.::061386!TVWU4!/::0/-.0>6!37!2.80.:6!7.F3>7/:3-6!1J!bW!2.7!KWWN!TVVU4!.2!

160;/:3-/!S31/7;.1:.!8
"6238.]!8=.4!9D0!031-3/126!/3!90318393!F.1.0/73!2.7!86238.!83-37.!TVKU!9.0!7.!
9/0:3! 31! .>>6! 161! .>90.>>/;.1:.! 23>839731/:.! \86>Z! "<! /0:38676! Na! 2.7!

6! .! /7! 861:0/.1:.!
2.C67.4! 31! OD.>:6! 1D6-6! 861:.>:64! 2.S313:64! F.1.038/;.1:.4!
861>D;/:60.4!23!031-.130.!7.!160;.!/2!.>>6!31.0.1:3!31!D1!D1386!+-&)2/!
160;/:3-6! 23! 03S.03;.1:6J! '1! OD.>:64! D1! 31:.06! :3:6764! 37! >.86126! 1.776!
>9.83S3864! Q! 2.238/:6! /77.! 31S60;/G3613! 8=.! 2.-616! .>>.0.! 2/:.4! /77/!
:.8138/! 23! 86;D138/G361.! 3;93.F/:/4! .! /F73! /7:03! 90318393! 31.0.1:3!

!
'7!0.OD3>3:6!86;D1.!/!:D::.!OD.>:.!160;.!Q!7/!90.-3>361.!23!D1/!F/0/1G3/!
23! 8600.::/! .2! /2.FD/:/! 31S60;/G361.! -67:/4! /99D1:64! /! :D:.7/0.! 37! 93R!
96>>3C37.!37!861>D;/:60.J!M.!160;.!90.>.1:3!1.77.!-/03.!23>839731.4!31S/::34!
90.-.2616!8=.!7.!31S60;/G3613!2/!S60130.!>3/16!8=3/0.!.2!31.OD3-68/C373J!!

-3F.1:.!31!;/:.03/4!Q!96>>3C37.!031-.130.!1D;.06>3!031-33!/7!86238.!83-37.!.!
/2! /7:0.! 160;/:3-.! 23! >.::60.! 161! 0386;90.>.! 1.7! 86238.! 2.7! 861>D;6!
TVNUJ! B! :3:676! .>.;973S38/:3-64! >3! >6::6731./16! 3! 03;/123! 861:.1D:3! 1.7!
86238.! 2.7! 861>D;6! /7! 2.80.:6! >D7! 86;;.0836! .7.::061386! 8=.4! 9.0!
OD/1:6! 03FD/02/! 7.! 31S60;/G3613! 2/! S60130.4! />>D;.! D1! 8/0/::.0.!

$0,
%11$20(%, , %1*$, -99*$17$, $0.-&!%($6$, )"&, /)"+$.$+$, 9"0$, ", /"&6$@$
906--.2.126!/2!.7.18/0.!D1/!>.03.!23!31S60;/G3613!-67:.!/!9.0;.::.0.!/3!

7.F3>7/:60.! =/! .7/C60/:6! F73! D7:.03603! 9/0/;.:03! 2.77/! S/8373:P! .! 2.77/!
/88.>>3C373:P!230.::/!/77.! 31S60;/G3613! \/0:J!b4!2J! 7F>J!bWgKWWN]! TVLUJ!%/73!
16G3613! 0/990.>.1:/16! 2D.! :D:.7.! >9.83S38=.! .! 23>F3D1:.4! 2/! 31:.12.0>3!
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>:.>>.J!
5/0/26>>/7;.1:.4! 7/! 23>839731/! 31S60;/:3-/! 90.-3>:/! >D77/! &.:.! Q! ;67:6!
93R! 2.::/F73/:/! 23! OD.77/! 8=.! 960:/! /77/! 86187D>361.! 23! D1! OD/7>3/>3!
861:0/::6!31!D1!OD/7D1OD.! 7D6F6!S3>386!23!86;;.083/73GG/G361.J!_D.>:6!
/--3.1.! 9.08=`! 37! 861>D;/:60.! 8=.! -D67.! /8OD3>30.! D1! C.1.! 6! D1/!
90.>:/G361.! 861! F73! >:0D;.1:3! 2.7! 86;;.0836! .7.::061386! 2.-.! .>>.0.!
26993/;.1:.! :D:.7/:6! TVXU4! >3/! 9.08=`! Q! D1! 861>D;/:60.! .! >3/! 9.08=`!
D:373GG/!D1/!1D6-/!:.81676F3/J!!
A73! 6CC73F=3! 23! 31S60;/G361.! 1.7! 86;;.0836! .7.::0613864! 31S/::34!

1.! 23! D1! 9068.>>6! 8=.! =/! 960:/:6! /!
3;9600.! D1/! >.03.! 23! 6CC73F=3! -67:3! /! 2/0.! 31S60;/G36134! 8=.! -/116! /2!
/FF3D1F.0>3! .! /2! 31:.F0/0.! OD.77.! F3P! 3;96>:.! /3! >.1>3! 2.77.! 23>839731.!
>D77.! >31F67.! S/::3>9.83.! 861:0/::D/73J! %/73! 160;.! 161! 96:0/116!
/>>67D:/;.1:.!:6F73.0.!TV[U!>9/G3!23!:D:.7/!F3P!/8OD3>3:3!.!9/83S38/;.1:.!
038616>83D:3J!
'7!;.03:6!2.77.!31S60;/G3613!S6013:.!1.3!861:0/::3!23>839731/:3!2/77.!160;.!
>D7! 86;;.0836! .7.::061386! Q! OD.776! 23! ;.::.0.! /! 23>96>3G361.! 2.3!

;3! 96>>616! /-.0.! C3>6F164!
/>>38D0/126!86>Z!/2!.>>3!D1/!:D:.7/!2/--.06!86;97.:/J!5/0:.1264!31S/::34!
2/3! 861:0/::3! 31S60;/:383! 861! 7.! 861>.FD.1:3! 9061D18.!F3D03>90D2.1G3/73!
8=.!1.!=/116! .-32.1G3/:6! .! 03>67:6! 3! 906C7.;34! >3! Q!;.>>6! 31! 03>/7:6! 7/!
1.8.>>3:P! 23! />>38D0/0.! 37! ;/FF360! 1D;.06! 23! 31S60;/G3613! 96>>3C373! /3!
861>D;/:603J! E! 7/! 861>.FD.1G/! 23! OD.>:3! 861:0/::3! Q! >:/:/4! /99D1:64!
90.-.2.0.! D1! 23>96>:6! 160;/:3-64! 0/8867:6! 31! D1! 9388676! 1D;.06! 23!
/0:38673! 2.7! 2J! 7F>J! bW! 2.7! KWWN! \/0::J! b4! a4! c4! VK]! 8=.! /;973/!
16:.-67;.1:.!7.!23>96>3G36134!-67:.!/!:D:.7/0.!3!861>D;/:6034!90.-3>:.!2/7!
86238.!83-37.!6!2/77.!/7:0.!S/::3>9.83.!861:0/::D/73J!
M/! 23>839731/! 90.-3>:/! 2/7! 86;;.0836! .7.::0613864! C.18=`! >3/! ;67:6!
;31DG36>/4! 161! 9Dd! .>>.0.! .>:.>/! /77/! 23>839731/! 2.77/! 1.F6G3/G361.!
83-373>:38/!31!OD/1:6!86>:3:D3>8.!D1/!160;/:3-/!23!>.::60.!2/!8D3!161!9Dd!
/>>67D:/;.1:.!.>>.0.!2.>D1:6!D1!903183936!F.1.0/7.!TVbU4!1616>:/1:.!31!
26::031/!83!>3/!8=3!>3!31:.006F=3!>D!83d!TVaUJ!
h! 311.F/C37.4! 86;D1OD.4! 8=.! D1/! >3SS/::/! 0.F67/;.1:/G361.! 2.:.0;313!
D1/!8.0:.GG/!2.77/!S/::3>9.83.!23SS3837;.1:.!03>861:0/C37.!31!/7:03!/;C3:3J!'1!
861>32.0/G361.! 23! 83d4! >/0.CC.! 69960:D1/! D1/! 03;.23:/G361.! 2.77.!
31S60;/G3613! 2/! S60130.! /3! 861>D;/:6034! :.1.126! 31! 861>32.0/G361.!

1/! 31S60;/:3-/! /88602/:/! /3! 861:0/::3!
86187D>3!:0/;3:.!31:.01.:!/!:D::3!7.!/7:0.!S/::3>9.83.!861:0/::D/73J!!

23SS3837.! /SS.0;/0.! OD/786>/! 23! .>:0.;/;.1:.! 8=3/064! 31! OD/1:6! OD.>:.4!
2/:/! 7/! 7606! >.::603/73:P4! 161! 906--.26164! 2D1OD.4! /! >:/C3730.! 1D77/! 23!
1D6-6!9.0!7/!23>839731/!F.1.0/7.4!;/!6F13!23>839731/!03>D7:/!/!>`!>:/1:.J!B!
:3:676! .>.;973S38/:3-6! >3! 90.12/! 7/! 23>839731/! 2.3! >.0-3G3! S31/1G3/03! 861!
03S.03;.1:6!/77/!OD/7.!D1/!3;960:/1.!>.1:.1G/!2.77/!"/>>/G361.!TVcU!=/!
>:/:D3:6! 8=.! 7/! 7.>361.! 2.F73! 6CC73F=3! 23! 31S60;/G361.! 2.-.! .>>.0.!
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90.-3>:/!2/77/!23>839731/!2.7!861:0/::6!8D3!>3!S/!03S.03;.1:6!9.08=`4!31!8/>6!
861:0/0364! 161! 96:0.CC.! 2.>D;.0>3! 2/! D1/! 160;/:3-/! 23! >.::60.! D1!
903183936!F.1.0/7.J!!
)1! 8/0/::.0.! 86;D1.! /! :D::3! 3! 861:0/::34! 9.0d4! Q! >:/C373:6! 2/! D1/!
9/0:3867/0.! 90.-3>361.! 2.7! 86238.! 2.7! 861>D;6! 8=.! 90.-.2.! 8=.! 7.!
31S60;/G3613!2/!S60130.!2.-616!.>>.0.!/2.FD/:.4!8=3/0.!.!86;90.1>3C373J!
_D.>:.! >616! 60/! 23>96>3G3613! S612/;.1:/73! 8=.! 903;/! 161! .0/!

160;/:3-/! 6FF3! -67:/! /! S60130.! ;/FF3603! :D:.7.! /3! 861>D;/:603! .! /F73!
/8OD30.1:3J!!

86>Z! :/1:3!6CC73F=3! 31S60;/:3-3! 31!8/96!/7! 861:0/.1:.! S60:.!:/73!9.0!8D3! 37!
861:0/.1:.! 2.C67.! -3.1.! /2! .>>.0.! .26::64! 1.7! ;.2.>3;6! >9/G36!
861:0/::D/7.4!23!93R!;31DG36>3!2.::/F73!2.7!0/9960:6!6CC73F/:6036!8=.!>:/!
961.126!31!.>>.0.J!,3!Q!861>32.0/:64!8=.!6FF34!8=.!37!;3F7360!;.:626!9.0!
23>31S60;/0.! >3/! OD.776! 23! 31-.>:30.! 23! ;67:3>>3;.! 31S60;/G3613! 37!
861:0/.1:.4!31S60;/G3613!>Z!8600.::.!.!-.03:3.0.4!;/!:06996!:.8138=.!TKWUJ!

%#, $0.-&!%&", /2,
02**%
31S60;/G3613!8=.4!/77/!S31.4!161!/-0P!37!:.;96!23!-/7D:/01.!1.>>D1/J!5.0!
.88.>>6! 23! 31S60;/G361.! >3! 31:.12.4! 2D1OD.4! OD.77/! >3:D/G361.! 8=.! >3!
-.03S38/!1.7!;6;.1:6!31!8D3!-.1F/16!S6013:.!D1/!>.03.!>6-0/CC612/1:.!23!
31S60;/G36134!8=.!161!9.0;.::/4!/99D1:64!D1/!9612.0/:/!S0D3G361.!2.77.!

!
*/! D1! 9D1:6! 23! -3>:/! 23! 03;.23! 9068.>>D/734! :D::/-3/4! 37! 7.F3>7/:60.! =/!
S31
861:6! 2.7! >D6! 31:.0.>>.! /77/! 906>.8DG361.! 2.77/! 0.7/G361.! 861:0/::D/7.4!
6>>3/! 37! 03;.236! 2.77/! 1D773:P! 0.7/:3-/! 2.77.! 87/D>67.! 96>:.! /! >D6!
>-/1:/FF36J! '1! :/7! FD3>/4! 37! 861:0/.1:.! 2.C67.! >/0P! .SS.::3-/;.1:.!

/2.;93;.1:6! 2.F73! 6CC73F=3! 861:0/::D/734! 7/! 8D3! >/1G361.! >/0P! 7/! 161!
.SS38/83/!2.77/!87/D>67/!86793:/!2/!:/7.!-3G36J!
B!03906-/!23!OD/1:6!2.::64!7/!"6;;3>>361.!ED069./!=/!90.-3>:6!D1/!>.03.!
23!90696>:.!8=.!/120/116!/!0./73GG/0.4!9.0!7/!903;/!-67:/!31!/>>67D:64!D1!
86096! 160;/:3-6! 8=.! :.00P! 31! S60:.! 861>32.0/G361.! 37! 86;;.0836!
.7.::061386! .4! 2D1OD.4! :D::.! 7.! 3116-/G3613! :.81676F38=.! 8=.! 76! =/116!
/SS3/18/:6J!
%/73! 23>96>3G3613! >3! 961F616! 37! S31.! 23! ;3F7360/0.! 7/! :D:.7/! 23! :D::3! 3!
861>D;/:603!:/1:6!1.7!86;;.0836!.7.::061386!OD/1:6!1.77.!69.0/G3613!23!
86;;.0836!:0/23G361/7.!TKNUJ!M.!90696>:.!>3!90.S3FF616!23!D13S60;/0.!7/!

361.!ED069./!.!23!
/>>38D0/0.! /3! 861>D;/:603! 7.! 31S60;/G3613! 1.8.>>/03.! /3! 7606! /8OD3>:3!

!
M6! >8696! 23! :/73! 90696>:.! Q! 23! D13S38/0.! 7.! OD/::06! 230.::3-.! -3F.1:3! \!
*30.::3-/! cNgVNg"EE4! 8618.01.1:.! 7.! 87/D>67.! /CD>3-.! 1.3! 861:0/::3!
>:39D7/:3!861!3!861>D;/:6034!*30.::3-/!VcccgLLg"E4!>D!:/7D13!/>9.::3!2.77/!
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-.123:/! .! 2.77.! F/0/1G3.! 2.3! C.13! 23! 861>D;64! *30.::3-/! cbgbg"E4! 31!
;/:.03/! 23! 861:0/::3! /! 23>:/1G/! .! 7/!*30.::3-/! aXgXbbg"EE4! >D3! 861:0/::3!
1.F6G3/:3! SD603! 2.3! 768/73! 86;;.083/73]! 31! ;626! :/7.! 2/! F/0/1:30.!
D13:/03.:P!2.77/!23>839731/!.!D1/!;3F7360.!S0D3C373:P!2/!9/0:.!2.3!83::/2313!

!
A73! /;C3:3! >D! 8D3! 7/! 1D6-/! 230.::3-/! 26-0.CC.! 31832.0.! ;/FF360;.1:.!
>616!OD.773!2.77.!31S60;/G3613!90.861:0/::D/734!2.77.!0.F67.!31!;/:.03/!23!
861>.F1/! .! 23! 9/>>/FF36! 2.7! 03>8=36! /7! 861>D;/:60.4! 2.7! 9.03626! 23!
03S7.>>361.4! 2.77.! 039/0/G36134! >6>:3:DG3613! .! F/0/1G3.! .4! 31S31.4! 2.77.!
87/D>67.!-.>>/:603.J!!
!
ooooooooooo!
$6:.+!
TVU! "60:.! 23! "/>>/G361.4! >.GJ! '4! 83-37.4! >.1:.1G/! 1J! ac! 2.7! X! F.11/36!
Vc[[4!31!@606!5/2/164!9/0:.!'4!Vc[[4!9/FJ!XKLJ!
TKU! "60:.! 23! "/>>/G361.4! >.G3613! )13:.4! >.1:.1G/! 1J! ! Kb[KL! 2.7! Vc!
238.;C0.!KWWb4!31!"6003.0.!F3D0323864!/116!KWWa4!S/>838676!K4!9/FJ!KKNY!
"/>>/G361.! >.G3613! D13:.! Kc! >.::.;C0.! KWWX! >.1:.1G/! 1J! VcWKL! 31!
&.>961>/C373:P! 83-37.! .! 90.-32.1G/4! KWW[4! S/>838676! K4! >.G361.! K4! 9/FJ!
VWaW!
TNU! "6>Z! 5B&','! BJAJ4! B*, +-!!"&+$-, "*"((&-0$+-4! 31! L%02%*", #$, #$&$((-,

4!/!8D0/!23!,38/!.!H.186-38=4!".2/;!
.23:60.4!KWWb4!9/FJ!NXWJ!
TLU! EJ! A'B$$B$%#$'#4! 4! ".2/;4! Vccb4!
9/FJ!KVXJ!
TXU! %03CD1/7.! 23! ,/7.0164! K! F.11/36! VcaNJ! ,.1:.1G/! 9DCC738/:/! 31!
&/>>.F1/!23!2303::6!83-37.!E23G3613!,83.1:3S38=.!':/73/1.4!VcaN4!861!16:/!23!
<#$'$B4! [;-0(&%(($, $0.-&!%($+$t, ", $0%#"!)$!"0(-, #"*, 6"0#$(-&"4! 9/FFJ!
VVNVI!VVLXJ!!

&#,,EMM#4! -,#$,2($*$@@%@$-0",#"*,+-!)2("&4!
9/FFJ! VWVVIVWVcY! 31! A3D03>90D2.1G/! "6;;.083/7.4! Vca[4! 9/FFJ! K[WI
K[c4!861!16:/!23!<J!<#$'$B4!
", /-.(3%&", 0"$, +-0(&%(($, $0.-&!%($+$5! "6>Z! /18=.! %03CD1/7.! 23! &6;/! KW!
16-.;C0.!Vcab4!1.!'
.23:60.4! Vcaa4! 9/FJ! LcKILcNJ! "6>Z! /18=.! "/>>/G361.4! >.G361.! ''4! VX!
F3DF16!KWWW4!1J!aVXN4!0J-J!XNb[KWJ!
TbU!'1!':/73/!86;.!03;.236!/--.0>6!:/7.!>OD373C036!>3!.0/!.>:.>6!37!96:.0.!23!
>312/8/C373:P! 2.7! F3

8=.!.>87D2/!6! 73;3:3!90.-.1:3-/;.1:.! 7/! 0.>961>/C373:P!2.7!2.C3:60.!9.0!
2676!6!8679/!F0/-.]J!,D88.>>3-/;.1:.!83!>3!Q4!31-.8.4!C/>/:3!>DF73!/0:38673!
VNLV! .! VNLK! 2.7! 86238.! 83-37.J! </! /18=.! :/7.! :D:.7/! Q! 03>D7:/:/!

86;D13:/036! 8=.! ! =/! 90.-3>:6! 7.! 87/D>67.! /CD>3-.! 1.3! 861:0/::3! >:39D7/:3!
861!3!861>D;/:603J,
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TaU! "6>Z! EJ! A'B$$B$%#$'#

161!93R!86;.!D1!/886026!:0/!7.!9/0:34!;/!37!;626!31!8D3!37!>6FF.::6!93R!
S60:.!-31867/! 37! >6FF.::6!93R!2.C67.Y!.! 37!F3D238.4!1.7
-31867/1:.!2.7! 861:0/::64! S60;/7;.1:.! -/7326! /18=.! >.! >6>:/1G3/7;.1:.!
313OD64! /F3>8.! 86;.! 86;626! >:0D;.1:6! 2.7! 93R! S60:.! 1.3! 861S061:3! 2.7!

!

aLgLXW!2.7! VW! >.::.;C0.! VcaL4! 8618.01.1:.! 7/! 9DCC7383:P! 31F/11.-67.!

2.3! 861>D;/:603! 31! 8/>6! 23! 861:0/::3! 1.F6G3/:3! SD603! 2.3! 768/73!
!

86;;.0836! .7.::061386! 1.7! ;.08/:6! 31:.016J! \*30.::3-/! >D7! 86;;.0836!
!

TVVU! %/
0.7/:3-/! /! :/7D13! />9.::3! F3D032383! 2.3! >.0-3G3! 2.77/! >683.:P!

,
TVKU! ,B<<B&"#! 5J4! 1.! '! 861:0/::3! 31S60;/:3834! 31! %0/::/:6! 23! 2303::6!

23>F0.F/1:.!2.77.!160;.!23!603F31.!86;D13:/03/4!8=.!=/116!8/D>/:6!D1/!
S0/1:D;/G361.!2.7!>3>:.;/J!#F13!>D6!S0/;;.1:6!>3!961.!86;.!86096!/!

76F38/4!F.1.0/!D1/!;67:39738/G361.!23! 0.F67/;.1:3! 2.238/:3! /77.!;/:.03.!
'&%'!
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