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!
01!!

/1BF73?9!(4E4!7!G4B7319!,9864!
!
!

;9<<4319+! J:! '2?-/5B<1/27e! L:! '2QB,5-,A72?/! 2/-A,?1D/! 57..,!
e! L:L!

$/-A,?1D,!4/AB21?,-1,!7!-74781A72?/!27.!"/5147!57..7!"/AB214,<1/21e!a:!'.!
4/2?72B?/!57..7! /-512,2<7!57.! %=&+! 1.! 8/001>1.7! 4/2?-,0?/! ?-,! .,! 510418.12,!
2,<1/2,.7! 75! 1.! QB,5-/! 2/-A,?1D/! )Ie! ^:! (-7D1! -1P.7001/21! 12! A,?7-1,! 51!
P12,2<1,A72?/! 57..7! ,B?/-1?j! ,AA1210?-,?1D7! 1251872572?1! ,! 4,-14/! 57..7!
1A8-707:!
!
"A781?9! D98?9! 4BB4! -93?7! 01! /1A8?1:14+! 972?-7! .,! .7T10.,<1/27! 1?,.1,2,!
,88,-7!/-172?,?,!,!4/8-1-7!4/2! 1.! -14/-0/!,1! 4/2?-1>B?1!571!8-1D,?1!/87-,?/-1!

P12,2<1,A72?/!0?,?,.73!01,!8B-7!4/2!B2!A744,210A/!467!12!QB,2?/!,24/-,?/!
,1! -14,D1! 57..7! D7251?7! 7! 57..7! 8-70?,<1/21! 4/2072?7! 51! 51PP7-72<1,-7! 1.!
0,4-1P141/! 1A8/0?/! ,! 41,04B2! /87-,?/-7! 0B..,! >,07! 57..,! 8-/8-1,! 4,8,41?j!

51-1??1!,AA1210?-,?1D1!,T.1!/87-,?/-1!,88,-7!T1B0?1P14,?,!704.B01D,A72?7!0B..,!
>,07!571!4/0?1!7PP7??1D,A72?7!0/88/-?,?1!5,..7!,B?/-1?j!2,<1/2,.1!2/2!87-!./!
0D/.T1A72?/! 51! QB,.01D/T.1,! ?18/./T1,! 51! ,??1D1?j:! %,2?/! 8-7A700/3! .7!
5108/01<1/21!4/AB21?,-17!51!07??/-73!12!8,-?14/.,-7!.7!5108/01<1/21!51!4B1!,..,!
51-7??1D,! 2:! LMLL`LM3! 57>>/2/! 7007-7! 12?7-8-7?,?7! 4/A7! /0?,?1D7! ,..,!
510418.12,!2,<1/2,.73!4/2!8,-?14/.,-7!-1P7-1A72?/!,..,!.7TT7!2:!Lbb!57.!LMMZ3!
,2467!87-!4/A7!12!4/24-7?/!,88.14,?,!12!0757!-7T/.,A72?,-7d!

!
$:!MaJaM!`!LMJL!&I@:F&#H:"#GG:!

$:!Mb^aM!`!LMJJ!&I@:&'":!
!!

)B!*31FA54B7!$<<1518?34?1E9!'7H1954B7!D73!1B!.4:19!
I;7:1957!;769504J!

!
6,!8-/2B241,?/!.,!8-7072?7!

!!
#-512,2<,!

!!
0B.!-14/-0/!2BA7-/!51!-7T10?-/!T727-,.7!b^aM!57.!LMJJ3!8-/8/0?/!5,+!!

!!
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C/4:! J! C8,3! -,88-7072?,?,! 7! 51P70,! 5,T.1! ,DD:! ;:! F:! 7! @:!$:3! 4/2! 5/A141.1/!
7.7??/!8-700/!./!C?B51/!G7T,.7!rrrrr!12!&/A,3!D1,!rrrre!!

!!
4/2?-/!

!
=B?/-1?j! 87-! .7! @,-,2<17! 27..7! "/AB214,<1/213! -,88-7072?,?,! 7! 51P70,!
5,..p=DD/4,?B-,!T727-,.7!57../!C?,?/3!5/A141.1,?,!87-!.7TT7!12!&/A,3!D1,!571!
F/-?/T67013! JLe! F-701572<,! 57.! "/201T.1/! 571! 91210?-13! "/AA1001/27! 51!
@,-,2<1,! 57..p=??B,<1/27! 57..,! G7TT7! CB../! C41/87-/! $71! C7-D1<1! FB>>.141!
I0072<1,.1e!!

!!
271!4/2P-/2?1!51!

!
C/4:! L! C8,3! -,88-7072?,?,! 7! 51P70,! 5,T.1! ,DD:! (:! ":3! C:! ;:! 7! &:! C:3! 4/2!
5/A141.1/!7.7??/!8-700/!(:!":!12!&/A,3!D1,!rrrrrre!!

!!
87-!.p,22B..,A72?/!

!!
*7.1>7-,! ZNN`JM`"#$C! 57.! JJ:JJ`JM! -74,2?7+! A10B-,! 7! A/5,.1?j! 51!
D7-0,A72?/! 57.! 4/2?-1>B?/! 5/DB?/! ,..p=B?/-1?j! 87-! .7! 4/AB214,<1/21! 87-!
.p,22/! LMJJ! K! U,-?:! JJN! ":F:=:V! K! =??/! 51! "/0?1?B<1/27! 7E! ,-?:! JM! *:F:&:!
JJNN`cJ!
!!
H10?1!1.!-14/-0/!7!1!-7.,?1D1!,..7T,?1e!
H10?7!.7!A7A/-17!51P7201D7e!
H10?1!?B??1!T.1!,??1!57..,!4,B0,e!
H10?1! T.1! ,??1! 51! 4/0?1?B<1/27! 12! T1B51<1/! 51! =B?/-1?,p! F7-! G7!@,-,2<17! $7..7!
"/AB214,<1/21!7!51!C/4!L!C8,e!
&7.,?/-7! 27..pB5172<,! 8B>>.14,! 57.! T1/-2/! Ja! 5147A>-7! LMJJ! 1.! 5/??:!
C,.D,?/-7! 97<<,4,8/! 7! B51?1! 87-! .7! 8,-?1! 1! 51P720/-1! 4/A7! 08741P14,?/! 27.!
D7->,.7e!

!!

0?,>1.1?/! A/5,.1?j! 7! A10B-,! 57.! D7-0,A72?/! 57.! 4/2?-1>B?/! ,..,! 0?700,!
5/DB? !

8-1A,!57..,!0?700,3!4/2!B2!,BA72?/!57.!LMi!-1087??/!,.!LMJM:!
C1!k!4/0?1?B1?,!12!T1B !
=..,!8B>>.14,!B5172<,!57.!Ja!5147A>-7!LMJJ!1.!-14/-0/!D1727!-1?72B?/!87-!.,!
574101/27:!
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&1?1727!1.!"/..7T1/!51!5/D7-!0/087257-7!1.!8-/4700/!P12/!,..,!57P121<1/27!57..,!
QB70?1/27!8-7T1B51<1,.7!467!4/2!.,!8-7072?7!/-512,2<,!k!-1A700,!,..,!"/-?7!
51!@1B0?1<1,!57..7!"/AB21?j!7B-/877:!

510418.12,! 2,<1/2,.7! 7! 51! QB7..,! 4/AB21?,-1,! 12?7-700,2?1! .,! 8-7072?7!
4/2?-/D7-01,!127-72?7!1!4/2?-1>B?1!5/DB?1!5,..7!1A8-707!/87-,2?1!27.!07??/-7!

4/AB214,<1/21!U=T4/AV:!

PB2<1/2,A72?/! 57..7! ,B?/-1?j! 51! -7T/.,A72?,<1/27! 571! 07-D1<1! 51! 8B>>.14,!
B?1.1?j!k!
.,! 4/24/--72<,! 7! .,! -7T/.,<1/27! 571! 07-D1<1! 51! 8B>>.14,! B?1.1?j:! '0?1?B<1/27!

41?,?,!.7TT7!2:!^]J`JNNZ!5108/27D

574/--7-7!5,.!JNNb3!A751,2?7!4/2?-1>B?/!51! 1A8/-?/!2/2!0B87-1/-7!,..pB2/!
87-! A1..7! 571! -14,D1! 57..pB.?1A/! 707-41<1/3! D7-0,?/! 5,1! 0/TT7??1! 707-472?1! 1.!
07-D1<1/!0?700/e!1.!4/2?-1>B?/!k!D7-0,?/!72?-/!1.!aJ!.BT.1/!51!/T21!,22/!27..,!
A10B-,! 7! 074/25/! .7! A/5,.1?j! 0?,>1.1?7! 4/2! 574-7?/! 57.! 91210?-/! 57..7!
P12,2<7!7A,2,?/3!51!4/247-?/!4/2!1.!91210?-/!57.!?70/-/3!72?-/!?-72?,!T1/-21!
5,..,! 5,?,! 51! 72?-,?,! 12! D1
,>-/T,?,! 5,..pB.?1A/! 87-1/5/! 57.! 4/AA,! b]! 57..p,-?:! J3! G:! La! 5147A>-7!
LMMZ3!2:!Lbb3!8/1!0/88-700/!5,..p,-?:!aNKQB12QB1703!*:G:!aM!5147A>-7!LMMZ3!
2:!Lca3!27.!?70?/!12?7T-,?/!5,..,!-7.,?1D,!.7TT7!51!4/2D7-01/27!7!5B2QB7!5,!
-1?727-01!87-!QB70?/!,24/-,!12!D1T/-7:!'.!A744,210A/!57.!4/2?-1>B?/!,!4,-14/!

L! 57..,! .7TT7! 2:! ^]J! 57.! JNNZ! k! 87-,.?-/! 708-700,A72?7! -1461,A,?/! 5,.!
-?:! b! 57..,! 0B447001D,! .7TT7! 2:! L^N! 57.! JNNc3! 10?1?B?1D,!

.1-7!LM!A1.1,-51!4/2!.7!A/5,.1?j!51!4B1!,..p,-?14/./!L3!4/AA,!a]3!.7??7-,!>V3!7!

274700,-1/! 7! 4/2! 4-1?7-1! 51! 8,-,A7?-,<1/27! 467! ?72T,2/! 4/2?/! 571! 4/0?1!
57..p,??1D1?j3! B2! 4/--1087??1D/! 87-! 1! 07-D1<1! -701! 5,..p=B?/-1?j! 12! >,07! ,!

!!
G7! .1277!TB15,!87-! 1.! 4,.4/./!57.! 4/2?-1>B?/! D721D,2/!QB1251! 574.12,?7! 4/2!

5B,D,! 1!

4/2?-1>B?/!k!57?7-A12,?/!,88.14,25/!.,!87-472?B,.7!51!4B1!,.!0B447001D/!,-?:!
a! UM3aZ! 87-! A1..7V! 0B1! -14,D1! 104-1??1! 27..pB.?1A/! >1.,241/! ,88-/D,?/! 7!
4/207TB1?1! ,! P-/2?7! 51! ,??1D1?j! -14,572?1! 27..7! ?18/./T17! 707-41?,?7! 5,..7!
4,?7T/-17!51!/87-,?/-1!51!4B1!,.!4/AA,!J3!,.!27??/!57..7!QB/?7!-1D7-0,?7!,T.1!
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P,D/-1-7!.,!8-7072<,!51!B2!A7-4,?/!4/24/--72<1,.7!7!.,!4,8,41?j!4/A87?1?1D,!
571! 0/TT7??1! /87-,2?1! 27.! 07??/-7! 57..,! 4/AB214,<1/273! 12! 4/20157-,<1/27!
57..p1A87T2/! 12! 122/D,<1/273! ,2467! ?742/./T14,3! -146170?/! 5,.! 8-/T-7001D/!
0D1.B88/! 57.! 8-/4700/! 51! 4/2D7-T72<,! 8-7D10?/! 5,..,! 0/417?j!
57..p12P/-A,<1/273!1.!4/2?-1>B?/!2/2!D1727!4,.4/.,?/!0B1!-14,D1!57-1D,2?1!5,..7!

0B447001! 55:AA:! Jc:Z:LMML3! Lb:b:LMMa3! LM:c:LMM^! 7! LL:c:LMMZ! 4/2! 4B1!
7-,2/! 12! .127,! .7! 0?7007! '0?-B<1/21! 87-! 1.! 4,.4/./! 57.! 4/2?-1>B?/! 8B>>.14,?7!

7! 5,..p,22/! LMMc! .7! 08707! 51!

P12,2<1,?7! 5,.! A7-4,?/! 51! 4/A87?72<,3! 87-! .,! 8,-?7! 2/2! 4/87-?,! 5,!
P12,2<1,A72?/!,!4,-14/!57.!>1.,241/!57../!C?,?/3!074/25/!A/5,.1?j!8-7D10?7!
5,..,!2/-A,?1D,!D1T72?7!75!72?1?j!51!4/2?-1>B<1/27!57?7-A12,?7!4/2!8-/8-1,!
57.1>7-,<1/27!5,!41,04B2,!=B?/-1?j3!27.! -1087??/!571! .1A1?1!A,001A1!8-7D10?1!

,! ,88.14,<1/273!87-! .p,22/!
LMMb3!.p72?1?j!57..,!4/2?-1>B<1/27!,!4,-14/!571!0/TT7??1!/87-,2?1!27.!07??/-7!
57..7!4/AB214,<1/21!51!4B1!,..p,-?14/./!L3!4/AA,!a]3! .7??7-,!>V3!57..,! .7TT7!
J^! 2/D7A>-7! JNNZ3! 2:! ^]J3! k! P100,?,! 12!A10B-,! 8,-1! ,..pJ3Z! 87-!A1..7! 571!
-14,D1!-10B.?,2?1!5,..pB.?1A/!>1.,241/!,88-/D,?/!8-1A,!57..,!5,?,!51!72?-,?,!12!
D1T/-7! 57..,! 8-7072?7! .7TT7:! F7-! T.1! ,221! 0B447001D13! 7D72?B,.1! D,-1,<1/21!
57..,!A10B-,!7!57..7!A/5,.1?j!57..,!4/2?-1>B<1/27!8/00/2/!7007-7!,5/??,?7!
5,..p=B?/-1?j!87-!.7!T,-,2<17!27..7!4/AB214,<1/21!,1!07201!57.!4/AA,!bZ3!27.!
.1A1?7!A,001A/!57.!L!87-!A1..7! 571! -14,D1! -10B.?,2?1! 5,.! >1.,241/! ,88-/D,?/!

57..,! 4/2?-1>B<1/27! 51! 4B1! ,.! 41?,?/! 4/AA,! bb! 0/2/! 0?,?7! 0?,>1.1?73! 87-!
.p,22/! LMMb3! 4/2!*7.:! L!A,-</! LMMb3! 2:! JJM`Mb`"#$C3! 87-! .p,22/! LMMc3!
4/2!*7.:!LN!2/D7A>-7!LMMb3!2:!bNb`Mb`"#$C3!87-! .p,22/!LMM]3! 4/2!*7.:!
LJ! 2/D7A>-7! LMMc3! 2:! bM^`Mc`"#$C3! 87-! .p,22/! LMMN3! 4/2! *7.:! Lb!
2/D7A>-7!LMM]3!2:!bNa`M]`"#$C3!87-!.p,22/!LMJM3!4/2!*7.:!JM!5147A>-7!
LMMN3!2:!cLL`MN`"#$C!73!87-!.p,22/!LMJJ3!4/2!*7.:!JJ!2/D7A>-7!LMJM3!2:!
ZNN`JM`"#$C:!!
'2!>B/2,!0/0?,2<,3!,!07TB1?/!57..,! .7TT7!2:!Lbb`LMMZ3!87-!4/A7!-1.7D,! .,!
51P70,! 57..,! 0?700,! =T4/A3! k! 0?,?/! 12?-/5/??/! B2! A7?/5/! 570?12,?/! ,5!
/87

KP12,2<1,A72?/3! 12! QB,2?/! .,! 2/-A,!

=B?/-1?j! 7! 57P121047! 1.! -7.,?1D/! ?7??/:! G,! 57?7-A12,<1/27! 8B2?B,.7! 57.!

074/25,-1/!
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210?-,?1D1!
1A8/0?1!,..7!1A8-707!467!8-70?,2/!07-D1<1!/!-7?1!,1!07201!57..p,B?/-1<<,<1/27!
T727-,.7!/!467!6,22/!-147DB?/!B2,!4/247001/27!571!51-1??1!5pB0/+!!
,V! 4/8-/2/! 4/A8.7001D,A72?7! 1! 0/.1! 4/0?1! ,AA1210?-,?1D1! 467! 0,-,22/!
0/0?72B?1! 87-! .,! T70?1/273! 1.! 4/2?-/../! 7! .p,88.14,<1/27! 57.! -7T1A7! 51!
,B?/-1<<,<1/27! T727-,.73! 571! 51-1??1! 5pB0/! 7! 57T.1! />>.1T61! 08741P141! 51! 4B1!
,..p,-?14/./! b3! 8,-,T-,P/! L3! 467! 8/00/2/! 4/A8-7257-7! 1! 4/0?1! 51!
4//87-,<1/27!12?7-2,<1/2,.73!51!,-A/21<<,<1/27!7!51!0?,25,-51<<,<1/273!51!
,2,.101!51!A7-4,?/3!51!0/-D7T.1,2<,!57.!-1087??/!57..7!5108/01<1/21!7!51!,.?-1!
4/2?-/..1! 51!A7-4,?/3! 2/246n!51! 8-78,-,<1/27! 7!51! ,88.14,<1/27!57.! 51-1??/!
57-1D,?/! 7! 57..7! 574101/21! ,AA1210?-,?1D73! QB,.1! 574101/21! 12! A,?7-1,! 51!
,44700/!7!12?7-4/227001/27e!!
>V! 0/2/! 1A8/0?1! ,..7! 012T/.7! 1A8-707! 12!A/5/! 8-/8/-<1/2,?/3! />17??1D/! 7!
?-,08,-72?7! 467! A121A1<<1! 1! 4/0?1! ,AA1210?-,?1D1! ,TT1B2?1D1! 7! T.1! /27-1!
,44700/-1:!!
L:!G7!,B?/-1?j!2,<1/2,.1!51!-7T/.,A72?,<1/27!467!1A8/2T/2/!1.!8,T,A72?/!
51!51-1??1!,AA1210?-,?1D1!0/2/!?72B?7!,!8B>>.14,-7!B2!-72514/2?/!,22B/!571!
8-/8-1! 4/0?1! ,AA1210?-,?1D1! 7! 57..p1A8/-?/! 4/A8.7001D/! 571! 51-1??1! -104/001:!
=..,! .B47! 57..7! 51PP7-72<7! ?-,! .p1A8/-?/! ?/?,.7! 571! 51-1??1! 7! 1! 4/0?1!

!!
*7.! -70
8-70?,?/-1! 51! 07-D1<1! 51! 4/AB214,<1/27! 7.7??-/214,! 8Bm! 7007-7! -146170?/! 1.!
8,T,A72?/! 51! 51-1??1! ,AA1210?-,?1D1! ,! 4/87-?B-,! 57..7! 08707! 0/0?72B?7!
5,..p,B?/-1?j! 2,<1/2,.7! 51! -7T/.,A72?,<1/27! 87-! .,! T70?1/27! 57.! -7T1A7! 51!
,B?/-1<<,<1/27! 7! 87-! .,! 4/247001/27! 571! 51-1??1! 5pB0/:! t! /88/-?B2/! 467! .,!
-104/001/27!51!?,.1!51-1??1!01!.1A1?1!,!4/8-1-7!1!4/0?1!,AA1210?-,?1D1!D7-1!7!8-/8-1!
51!QB70?7!,??1D1?j:!F7-?,2?/!/44/--7!T,-,2?1-7!.,!?-,08,-72<,!57..,!4/2?,>1.1?j!
T70?1?,! 5,..p,B?/-1?j! 2,<1/2,.7! 51! -7T/.,A72?,<1/27! A751,2?7! -72514/2?1!
,22B,.1! 12! 4B1! P1TB-1! .p1A8/-?/! 4/A8.7001D/! 571! 51-1??1! -104/001! 7! 571! 4/0?1!
,AA1210?-,?1D1!0/0?72B?1:!'2!QB70?/!A/5/!.7!1A8-707!8/?-,22/!D7-1P14,-7!07!
D1!01,!7QB1.1>-1/!?- !
I! 4/0l! 1.! Jau! 4/20157-,25/! 57..,! 0B447001D,! 51-7??1D,! LZKJJKLMMN! 2:!

,B?/-1?j! 2,<1/2,.1! 51! -7T/.,A72?,<1/27! 87-! T,-,2?1-7! B2p,88.14,<1/27! 81o!
7PP14,47!57.!QB,5-/!2/-A,?1D/3!-,PP/-<,-7! .,! ./-/!,B?/-1?j!7!,0014B-,-7!B2,!
A,TT1/-7! 8-7D751>1.1?j! 57..7! ./-/! 574101/21:! =! ?,.! P127! k! /88/-?B2/!
8-7D757-73! 27..,! .7T10.,<1/27! 2,<1/2,.73! B2,! 5108/01<1/27! 708.141?,! 467!
T,-,2?104,! 467! B2p,B?/-1?j! 2,<1/2,.7! 51! -7T/.,A72?,<1/27! -708/20,>1.7!
57..,! -7T/.,A72?,<1/27! 7E! ,2?7! 57.! A7-4,?/! /! 57..,! -10/.B<1/27! 51!
4/2?-/D7-017! ?-,! 1A8-707! k! ,.! -18,-/3! 27..p707-41<1/! 57..7! 0B7! PB2<1/213! 5,!
QB,.01,01! 12?7-D72?/! 70?7-2/! /! 8-7001/27! 8/.1?14,! 467! 8/?-7>>7!
4/A8-/A7??7-7! .,! 0B,! 1A8,-<1,.1?j! 51! T1B51<1/! 27..7! QB70?1/21! 467! k!
461,A,?,!,!51-1A7-7:!=1!07201!57.!QB,5-/!2/-A,?1D/3!?,.7!12P.B72<,!70?7-2,!



C=@@'!
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1A8751047!,!B2!/-T,2/!.7T10.,?1D/!2,<1/2,.7!51!57.1>7-,-7!12!QB,2?/!,B?/-1?j!
2,<1/2,.7! 51! -7T/.,A72?,<1/27:! =! ?,.! P1273! k! /88/-?B2/! 0?,>1.1-7!
8-7D72?1D,A72?7! 2/-A7! -1TB,-5,2?1! 1! A/?1D1! 51! .1472<1,A72?/! 57.!
-708/20,>1.7! 57..p,B?/-1?j! 2,<1/2,.7! 51! -7T/.,A72?,<1/27! 12! A/5/! 5,!
510018,-7!/T21!5B>>1/!41-4,!.,!27B?-,.1?j!51!?,.7!72?7!7!.,!0B,!1A87-A7,>1.1?j!
,1! P,??/-1! 70?7-21:! t! 1A8/-?,2?7! 467! .7! ,B?/-1?j! 2,<1/2,.1! 51!
-7T/.,A72?,<1/27!-708/20,>1.1!57..,!-7T/.,A72?,<1/27!7E!,2?7!57.!A7-4,?/!
5108/2T,2/! 51! B2! >1.,241/! 8-/8-1/! 467! 87-A7??,! ./-/! 51! ,00BA7-7!
0BPP14172?7!87-0/2,.7!QB,.1P14,?/:!F7-!T,-,2?1-7! .,!?-,08,-72<,!k!/88/-?B2/!
467!1.!>1.,241/!01,!8B !!
IA7-T73! ,5! B2,! .7??B-,! ,??72?,! 571! 5B7! 010?7A1! 2/-A,?1D13! 467!A72?-7! .,!
.7T10.,<1/27!2,<1/2,.7!,88,-7!/-172?,?,!,!4/8-1-7!4/2!1.!-14/-0/!,1!4/2?-1>B?1!

,88B2?/! 2/2! 4/87-?1! 5,.! P12,2<1,A72?/! 0?,?,.73! 01,! 8B-7! 4/2! B2!
A744,210A/! 467! 12! QB,2?/! ,24/-,?/! ,1! -14,D1! 57..7! D7251?7! 7! 57..7!
8-70?,<1/21! 4/2072?7! 51! 51PP7-72<1,-7! 1.! 0,4-1P141/! 1A8/0?/! ,! 41,04B2!
/87-,?/-7!0B..,!>,07!57..,!8-/8-1,!4,8,41?j!74/2/A14,3!27..,!8-/087??1D,!57.!

,88,-7! T1B0?1P14,?,! 704.B01D,A72?7! 0B..,! >,07! 571! 4/0?1! 7PP7??1D,A72?7!
0/88/-?,?1! 5,..7! ,B?/-1?j! 2,<1/2,.1! 2/2!87-! ./! 0D/.T1A72?/!51! QB,.01D/T.1,!
?18/./T1,!51!,??
7E! ,2?7! 0?-BA72?,.7! ,.! -1.,041/! 57..7! ,B?/-1<<,<1/21:! '2! ,.?-1! ?7-A1213! B2,!
.7??B-,! -,T1/27D/.7! 57..7! -7T/.7! 4/AB21?,-17! ,88,-7! QB7..,! 87-! 4B1! 1!

! 4/AA10B-,?1! ,1! 4/0?1!
!

$7..,! 0874173! 57D7! 87-,.?-/! -1.7D,-013! QB,.7! 7.7A72?/! 467! 1087001047! .7!

,DD7-0,?,!
P12,2<1,-1,! LMJMV:! #->7273! .,! 41?,?,! 5108/01<1/27! 0?,>1.1047! 87-! T.1! ,221!
LMJM3! LMJJ! 7! LMJL! 57?7-A12,?1! ?-,0P7-1A72?1! 5,! ,B?/-1?j! 4/2P7-72?7! ,5!
,B?/-1?j! >727P141,-1,3! ?-,0P7-1A72?1! 467! 4/AB2QB73! 27..,! -,88-7072?,<1/27!

4,-14/! 57.! A7-4,?/! 51! 4/A87?72<,! 87-! ,0014B-,-7! ,57TB,?,! 4/87-?B-,! ,.!
!

T/! 87-! 1.! T1B5147!
2,<1/2,.7! 51! 0/..7D,-7! QB70?1/21! 5,D,2?1! ,..,! "/-?7! 51! T1B0?1<1,! 57..7!
"/AB21?j!7B-/877!,1!07201!57.!%-,??,?/!":I:I:!2/2!0B0010?7!87-!1.!0/./!P,??/!

4/AB21?,-1/! /! ,>>1,! 46170?/! .,! 0/087201/27! 57.! T1B51<1/3! 12! QB,2?/! 1.!
T1B5147! 0?700/! 57D7! 07A8-7! D7-1P14,-7! .,! 07-17?j! 57..,! QB70?1/273! 8/?725/!
574157-7!07!700,!01,!/!A72/!A,21P70?,A72?7!12P/25,?,!U"/20:!C?,?/3!H!C7<:3!
La!,8-1.7!JNN]!2:!^c]V:!
C7-17?j! 57..,! QB70?1/27! 7! 2/2! A,21P70?,! 12P/25,?7<<,! 4673! ,5! ,DD10/! 57.!
"/..7T1/3!-14/--/2/!27.!4,0/!51!087417:!
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=1!P121!57..,!-10/.B<1/27!57.!8-7072?7!T-,D,A73!87-?,2?/3!1.!"/..7T1/!T1B514,!
-1.7D,2?7! 75! /88/-?B2/! 0/..7D,-7! .,! 07TB72?7! QB70?1/27! 8-7T1B51<1,.7!
5122,2<1! ,..,! "/-?7! 51! @1
Lbc!57.!%-,??,?/!"I+!
C7!.7!5108/01<1/21!4/AB21?,-17!51!07??/-73!12!8,-?14/.,-7!.7!5108/01<1/21!51!4B1!
,..,! 51-7??1D,! 2:! LMLL`LM3! 57>>,2/! 7007-7! 12?7-8-7?,?7! 4/A7! /0?,?1D7! ,..,!

,!-1461,A,?,3!12!8,-?14/.,-7!.,!.7TT7!2:!Lbb!57.!
LMMZ3!,2467!87-!4/A7!12!4/24-7?/!,88.14,?,!12!0757!-7T/.,A72?,-7:!
*,! ?B??/!QB,2?/! 708/0?/! 4/207TB7! .,! -1A7001/27!57.! 8-7072?7!T1B51<1/! ,1!
T1B5141! 4/AB21?,-1! 7! .,! 0B,! 0/087201/27! P12/! ,..,! 57.! 0/.B<1/27! 57..,!
QB70?1/27!8-7T1B51<1,.7:!

!!
F:v:9:!

!!
'.!%-1>B2,.7!=AA1210?-,?1D/!&7T1/2,.7!87-!1.!G,<1/!UC7<1/27!C74/25,V!-1A7??7!
,..,! "/-?7! 51! @1B0?1<1,! 57..7! "/AB21?j! IB-/877! .,! QB70?1/27! 8-7T1B51<1,.7!
12514,?,!12!A/?1D,<1/27:!
C/087257!1.!8-/4700/!P12/!,..,!57P121<1/27!57..,!QB70?1/27!8-7T1B51<1,.7:!
C8707!,.!57P121?1D/:!
"/0l!57410/!12!&/A,!27..7!4,A7-7!51!4/201T.1/!57.!T1/-2/!Ja!5147A>-7!LMJJ!
7!57.!T1/-2/!LL!P7>>-,1/!LMJL!4/2!.p12?7-D72?/!571!A,T10?-,?1+!
!!

GB1T1!%/0?13!F-701572?7!
",-./!9/514,!57!9/6,43!"/201T.17-7!

C,.D,?/-7!97<<,4,8/3!"/201T.17-73!I0?720/-7!
!
!

<0%5,22"&9,%
!
!

K>!)5?390A:1957!
!
'2! 5,?,! Z! ,8-1.7! LMJL3!
A,TT1/-1! /87-,?/-1! 51! 4/AB214,<1/21! 7.7??-/214673! 1.! %,-! 57.! G,<1/! 6,!
578/01?,?/!,.4B27!/-512,2<7!U,D72?1!4/2?72B?/!,2,./T/V!4/2!4B1!6,!-12D1,?/!
12! D1,! 8-7T1B51<1,.7! ,..,! "/-?7! 51! @1B0?1<1,! .,! QB70?1/27! -7.,?1D,! ,..,!
4/2P/-A1?j! 4/2! .,! 2/-A,?1D,! )I! 57..,! 510418.12,! 2,<1/2,.7! 12! A,?7-1,! 51!
4/2?-1>B<1/27!/>>.1T,?/-1,!,!4,-14/!57T.1!/87-,?/-1!51!4/AB214,<1/21!,.!P127!
5
"/AB214,<1/21!U=T4/AV:!!
=2467! 07! ?,.1! /-512,2<7! 2/2! 57P12104/2/! 1! T1B51<1! 872572?13! 7007! 0/2/!
4/AB2QB7! 8,-?14/.,-A72?7! 12?7-700,2?1! 8/146n! 12514,2/! 4/2! 461,-7<<,! .7!

,.7! QB,5-/! 2/-A,?1D/! 12! A,?7-1,! 51! 4/2?-1>B<1/27!
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8/?-7>>7-/! 7007-7! 51461,-,?1! 5,..,! "/-?7! 51! @1B0?1<1,:! %,.1! /-512,2<7!
P/-2104/2/! 12/.?-7! ./! 08B2?/! 87-! 0D/.T7-7! ,.4B27! -1P.7001/21! 0B..,! 81o!
T727-,.7! ?7A,?14,! 57.! P12,2<1,A72?/! 57..7! ,B?/-1?j! ,AA1210?-,?1D7!
1251872572?1! ,! 4,-14/! 57..7! 1A8-707! 4673! 27T.1! B.?1A1! ,2213! 6,! ,00B2?/!

?-,0P7-1?1! 5,.! >1.,241/! 8B>>.14/V! A,3! ,../! 0?700/! ?7A8/3! k! 0?,?,! ,2467!
4,-,??7-1<<,?,! 5,! A/5,.1?j! ,88.14,?1D7! 12! 47-?1! 4,01! 124/7-72?1! 7!
8-/>.7A,?1467:!
!
!
=>! )5LA4034<75?9! 593<4?1E9! 07BB4! 695?31FA:1957! 9FFB1H4?9314!

!
!
F-1A,! 51! 70,A12,-7! .7! QB70?1/21! 0/8-,! 12514,?73! 2/246n! 87-! A7T.1/!
4/

57.!07??/-73!0B.!QB,.7!T1j!12!8,00,?/!.,!"/-?7!51!@1B0?1<1,!7-,!0?,?,!461,A,?,!
,5!12?7-D721-7:!
!
L:J!$/-A,?1D,!2,<1/2,.7!

07??/-7!57..7!4/AB214,<1/21!7-,!0?,?,!8-7D10?,!P12!5,..,!G7TT7!2:!^]J`JNNZ!
10?1?B?1D,! 57..,! ,B?/-1?j! 51! -7T/.,A72?,<1/27! 571! 07-D1<1! 51! 8B>>.14,! B?1.1?j!
fJg!7!5,..,!0B447001D,!G7TT7!2:!L^N`JNNc!fLg:!%,.7!010?7A,!4/2?-1>B?1D/!7-,!

!
AA,!L3!57..,!

G7TT7! 2:! ^^]`JNN]! 6,! 0B447001D,A72?7! 8-7D10?/! ,! 4,-14/! 57T.1! /87-,?/-1!
5,&9!(G89,%$800"%399(#(9O%B(%(&$93003M(,&"%

"%4,!&(98!3%B(%!"9(%B(%9"0"5,28&(53M(,&(%-8GG0(5?"L%B(%4,!&(98!3%30%-8GG0(5,%B(%
$"!#(M(%B(%9"0"4,&(3%#,530"%"%B(%$"!#(M(%B(%5,28&(53M(,&(%2,G(0(%"%-"!$,&30(
%,.7!/27-7!7-,!D7-0,?/!51-7??,A72?7!,.!>1.,241/!57../!C?,?/!75!7-,!4,.4/.,?/!
0B.! P,??B-,?/! 57..7! 0/417?j! -7.,?1D/! ,! ?B??1! 1! 07-D1<1! 51! ?7.74/AB214,<1/27!
57..p,22/!8-747572?7:!=2467! 12!QB7.! 4
7-,2/! 0?,?7! 1A8BT2,?7! 5,..7! 1A8-707! 7! .,! QB70?1/27! -1A700,! 12! D1,!

-1.7D,?/!.,!4/2?-,-17?j!57.!010?7A,!51!4/2?-1>B<1/27!510418.12,?,!5,..,!G7TT7!
2:!

1.!QB,.7!D17?,D,!,T.1!C?,?1!97A>-1!51!1A8/--7!,..7!1A8-707!?1?/.,-1!51!.1472<7!
1251D15B,.1! 27.! 07??/-7! 571! 07-D1<1! 51! ?7.74/AB214,<1/27! 8-70?,<1/21!
874B21,-17!51D7-07!75!B.?7-1/-1!-1087??/!,!QB7..7!8-7/-512,?7!,!4/8-1-7!1!4/0?1!
,AA1210?-,?1D1! 87-! 1.! -1.,041/3! .,! T70?1/27! 75! 1.! 4/2?-/../! 57.! 010?7A,! 51!
.1472<7! 1251D15B,.1:! '2! 8,-?14/.,-73! 27..,! 072?72<,! J]! 07??7A>-7! LMMa3!
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8-/4751A72?1! "KLNL`MJ! 7! "KLNa`MJ! S0G35,2! 7! <&4,$9!3B33! .,! "/-?7! 51!
@1B0?1<1,! 6,! 0/??/.127,?/! 467! #("93&,% 3'0(% =939(%
;"2G!(%B(%(2-,!!"%300"%(2-!"$"%9(9,03!(%B(%0(5"&M"%(&B(#(B830(%&"0%$"99,!"%B"(%
$"!#(M(% B(% 9"0"5,28&(53M(,&"L% -"!% (0% $,0,% 4399,% 5?"% B"9"&',&,% 930(% 0(5"&M"L%
-!"$93M(,&(%-"58&(3!("%5,2"%J8"00"%(&%"$32"%&"00"%538$"%-!(&5(-30(L%B(#"!$"%
"%$8--0"2"&93!(%!($-"99,%3%J8"00"%5,&$"&9(9"%B3003%B(!"99(#3 !fag:!
=2467!,.! P127!51!-787-1-7! .7!B.?7-1/-1!274700,-17!-10/-07!P12,2<1,-17!,!P-/2?7!
57..,! -15B<1/27! 571! ?-,0P7-1A72?1! 51! P/251! 8B>>.1413! 1.! 010?7A,! 51!

Lbb`LMMZ! U;12,2<1,-1,! LMMbV3! 7! 8-/8-1/! ?,.7! 510418.12,! ! 271! ?7-A121! 51!
07TB1?/! 1..B0?-,?1! !
8,-?14/.,-73! .,! ;12,2<1,-1,! LMMb! 6,! 12?-/5/??/! B2! 010?7A,! 51! ,B?/K

047!

!
f^g
,22B,.A72?7! .,! A10B-,! 8B2?B,.7! 7! .7! A/5,.1?j! 51! 57?7-A12,<1/27! 57.!
4/2?-1>B?/!fZg:!H,!12/.?-7!7D1572<1,?/!467!?,.7!0?-BA72?/!51!8-7.17D/!,!4,-14/!
57..7! 1A8-707! 57.! 07??/-7! k! 51-7??/! ,! 4/8-1-7! 12510?12?,A72?7! ?B??1! 1! 4/0?1!

T1j! 4/87-?1! 5,.! P12,2<1,A72?/! 0?,?,.7:! C/??/! QB70?/! 8-/P1./3! QB12513! .,!
;12,2<1,-1,! LMMb!6,! 0/0?,2<1,.A72?7! -18-/8/0?/3! ,.A72/! 12! -7.,<1/27! ,..7!
A/5,.1?j! 51!
4/AA,! L3! 57..,! G7TT7! 2:! ^^]`JNN]! 467! 7-,! 0?,?,! 4720B-,?,! 5,..,!
T1B-108-B572<,!4/AB21?,-1,:!
H,! -14/-5,?/! 467! ?,.7! 010?7A,! 51! ,B?/KP12,2<1,A72?/! 57..7! ,B?/-1?j!
,AA1210?-,?1D7!1251872572?1!51!4B1!,..,!G7TT7!2:!Lbb`LMMZ!k!8,00,?/!,2467!
,.! D,T.1/! 57..,! "/-?7! "/0?1?B<1/2,.7! 4673! 4/2! 072?72<,! b! .BT.1/! LMMc3! 2:!
LZb3!6,!-70812?/!.,!QB70?1/27!51!4/0?1?B<1/2,.1?j!0/..7D,?,!5,!,.4B27!-7T1/21!
7! 8-/D1247! ,B?/2/A7! 12! A7-1?/! ,..,! 8-70B2?,! D1/.,<1/27! 57..,! ./-/!
4/A87?72<,!.7T10.,?1D,!7!,B?/2/A1,!P12,2<1,-1,!7!?-1>B?,-1,:!'2!QB7.!4,0/!.,!
"/-?7!6,! 0/??/.127,?/! 467! .7! 4/2?-1>B<1/21! 12!QB70?1/27! 0/2/! -14/25B41>1.1!

707-41<1/!57..,!4/A87?72<,!0?,?,.7!704.B01D,!12!A,?7-1,!51!010?7A,!?-1>B?,-1/!
!fbg:!

'.!010?7A,!2/-A,?1D/!,88.14,>1.7!k!0?,?/!12?7T-,?/!5,..,!G7TT7!2:!JNJ`LMMN!
T4/A!U7!,5!,..7!

,.?-7!,B?/-1?j!570?12,?,-17!571!A,TT1/-1!1A8/-?1!51!4/2?-1>B<1/27!5,.!8-/8-1/!
A7-4,?/!51!-1P7-1A72?/3!/001,!'0D,8!7!=B?/-1?j!87-!.,!D1T1.,2<,!0B1!4/2?-,??1!
8B>>.141! 51! .,D/-13! 07-D1<1! 7! P/-21?B-7V! 51! ?-,0P7-1-7! ,5! ,.?-7! ,B?/-1?j!
,AA1210?-,?1D7! 1251872572?1! U=B?/-1?j! @,-,2?7! 57..,! "/24/--72<,! 7! 57.!
97-4,?/3! "/AA1001/27! 51! @,-,2<1,! 57..p=??B,<1/27! 57..,! G7TT7! 0B../!
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C41/87-/!271!C7-D1<1!FB>>.141!I0072<1,.1!7!@,-,2?7!87-!.,!F-/?7<1/27!571!*,?1!
F7-0/2,.1V!B2,!8,-?7!571!4/2?-1>B?1!-147DB?1!5,..7!1A8-707!87-!41,04B2/!57T.1!
,221! 5,.! LMJM! ,.! LMJL:! %,.7! 8-7D101/27! 6,! QB1251! 12410/! 0/./! 0B..,!
570?12,<1/27!57..7!0/AA7!8,T,?7!5,..7!1A8-707!7!2/2!,24673!,5!707A81/3!
0B.! ./-/!,AA/2?,-7!/! 0B..7!A/5,.1?j!51!57?7-A12,<1/27:!%B??,D1,3!8-/8-1/!

..,! 570?12,<1/27! 57..7! 0/AA7! -,88-7072?,! B2!
01T21P14,?1D/!#80&8$!
0?,?/!-1.7D,?/!,2467!5,.!T1B5147!,AA1210?-,?1D/:!
!
L:L!$/-A,?1D,!4/AB21?,-1,!7!-74781A72?/!27.!"/5147!57..7!"/AB214,<1/21!
C1!k!T1j!D10?/!
JJ!57..,!*1-7??1D,!2:!Nc`Ja`"I!T1j!8-7D757D,!.,!8/001>1.1?j!51!12?-/5B--7!B2!
8-7.17D/! ,! 4,-14/!57..7! 1A8-707! 72?-/! .1A1?1! -1T/-/013! 5/D725/!700/! 7007-7!
51-7??/! ,! 4/8-1-7! 0/./! 57?7-A12,?7! 7! >72! 08741P1467! ,??1D1?j! 51! 2,?B-,!

!

467! ,..7! 1A8-707! ,??1D7! 27.! 07??/-7! 57..7! 4/AB214,<1/21! 7.7??-/21467!
(%

$,0(%5,$9(%322(&($9!39(#(%5?"%$3!3&&,%$,$9"&89(%-"!%03%'"$9(,&"L%(0%5,&9!,00,%"%
0U3--0(53M(,&"%B"0%!"'(2"%B(%389,!(MM3M(,&"%'"&"!30"L%B"(%B(!(99(%BU8$,%"%B"'0(%
,GG0('?(% $-"5(4(5(% B(% 58(% 300U3!9(5,0,% YL% -3!3'!34,% VL% 5?"% -,$$,&,%
5,2-!"&B"!"%(%5,$9(%B(%5,,-"!3M(,&"%(&9"!&3M(,&30"L%B(%3!2,&(MM3M(,&"%"%B(%
$93&B3!B(MM3M(,&"L%B(%3&30($(%B(%2"!539,L%B(%$,!#"'0(3&M3%B"0%!($-"99,%B"00"%
B($-,$(M(,&(% "% B(% 309!(% 5,&9!,00(% B(% 2"!539,L% &,&5?Z% B(% -!"-3!3M(,&"% "% B(%
3--0(53M(,&"% B"0% B(!(99,% B"!(#39,% "% B"00"% B"5($(,&(% 322(&($9!39(#"L% J830(%
B"5($(,&(%(&%239"!(3%B(%355"$$,%"%(&9"!5,&&"$$(,&" !
'!5,&$(B"!3&B3!22:!aM!7!aJ!57..,!A75701A,!51-7??1D,!0/2/!,24/-!81o!461,-1!
27.! 0/??/.127,-7! 1! .1A1?1! >72! 8-74101! 72?-/! 1! QB,.1! B2/! C?,?/! 97A>-/! 8Bm!

-7T/.,A72?,<1/27! 73! 0/8-,??B??/3! .7! A/5,.1?j! 51! 57?7-A12,<1/27! 57../!
0?700/3! 467! 57D/2/! 7007-7! 51-7??7! ,! 4/8-1-7! 0/./! 1! 4/0?1! 57..7! ,B?/-1?j!

!
fcg:!

! 2:!
LZN`LMMa!U"/5147!57..7!"/AB214,<1/21!I.7??-/21467V!f]g:!H,!8-7410,?/!467!1.!

"/AB214,<1/21!87-!.,!57?7-A12,<1/27!51!?,.1!51-1??13!467!87-m!57D/2/!7007-7!
D7-0,?1! ,.! 91210?7-/! 57../! CD1.

.7!
"/AB214,<1/21! I.7??-/21467V3! >720l! ,.! 91210?7-/! 4/A87?72?73! 7! ?,.7! 047.?,!
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57.! .7T10.,?/-7! -1P.7??7! 1.! 8,-?14/.,-7! -18,-?/! 51! 4/A87?72<7! ?-,! ?,.1! 5B7!
10?1?B<1/21!27.! 07??/-7!57..7! 4/AB214,<1/21! 7.7??-/21467:! G,! 4/207TB72<,!k!

-1>B<1/27! ,! 4,-14/! 57..7! 1A8-707! D7-0,?,!

B.?7-1/-7! -1087??/! ,! QB7../! 0?,>1.1?/! 5,..,! *1-7??1D,! 2:! LMML`LM`"I:! %,.7!
12?-7441/! 2/-A,?1D/3! -,88-7072?,?/! 5,..,! 4/7010?72<,! 57.! 4/2?-1>B?/! ,.!

51-7??,A72?7! 70,A12,?,! 5,..7! /-512,2<7! 12! 4/AA72?/3! A,! k! 8-70BA1>1.7!
467! D72T,! ,PP-/2?,?,! 5,.! T1B5147! 4/AB21?,-1/3! 12! QB,2?/! 4/..7T,?,!

!
C1! 8-7410,! 467! .,! -1P/-A,! 57.! QB,5-/! 2/-A,?1D/! )I! 12! A,?7-1,! 51!
4/AB214,<1/21! 7.7??-/21467! 51! 4B1! ,..,! *1-7??1D,! LMMN`J^M`"I! 2/2! 6,!
12?-/5/??/! ,.4B2,! A/51P14,! ,..7! 2/-A7! 0/8-,! 1..B0?-,?7! 73! 12! 8,-?14/.,-73!

8-/T7??/! 8-7.1A12,-7! 51! 574-7?/! .7T10.,?1D/! 51! A/51P14,! 57.! "/5147! 57..7!
"/AB214,<1/21! U70,A12,?/! 5,.! @/D7-2/! 27.! "/201T.1/! 571! 91210?-1! 57.! b!
,8-1.7!LMJL!A,!2/2!,24/-,!,88-/D,?/!57P121?1D,A72?7V!8-7D757!A/51P1467!

!
!
!
C>! )B! 695?75A?9! 07BB7! 9301545:7! 07B! *$'M! 1B! D9881F1B7! 695?348?9! ?34! B4!
01861DB154!54:1954B7!70!1B!LA4039!593<4?1E9!#&!!
!
G7! /-512,2<7! 51! -1A7001/27! 57..,! QB70?1/27! 8-7T1B51<1,.7! ,..,! "/-?7! 51!
@1B0?1<1,3! 07! 47-?,A72?7! 2/2! 4/0?1?B104/2/! B2,! 8-/2B241,! 51! 1..7T1??1A1?j!
57..7! 2/-A7! 8-1A,-17! 7! -7T/.,A72?,-1! 1A8BT2,?7! 5,..7! 1A8-7073!
-,88-7072?,2/! 4/AB2QB7! B2! 01T21P14,?1D/! 125147! QB,2?/! A72/! 57..7! ./-/!
4-1?141?j!7!8/001>1.1!8-/P1.1!51! 1..7T1??1A1?j:! '2!8,-?14/.,-73! 12! ?,.1!/-512,2<7! 1!
T1B5141! 57.! %,-! 6,22/! 708-700/! 12! A,217-,! 81B??/0?/! 461,-,! 1.! 8-/8-1/!
/-172?,A72?/! 7! .7! 8-/8-17! 87-8.7001?j! 0B! ,.4B21! ,087??1! 57.! A/57../! 51!
4/2?-1>B<1/27!,!4,-14/!57..7!1A8-707!8-7D10?/!12!'?,.1,:!
'.!8-12418,.7!7.7A72?/!51!8/001>1.7!4/2?-,0?/!467!1.!%,-!6,!1251D15B,?/!?-,!.,!
2/-A,?1D,! 12?7-2,! 7! QB7..,! 4/AB21?,-1,! 01! -1P7-1047! ,1! 4/0?1! 0/0?72B?1!

4,-14/! 57..7! 1A8-707:! C/??/! QB70?/! 8-/P1./3! 1.! T1B5147! ,AA1210?-,?1D/! 6,!
-1.7D,?/! 467! .7! 2/-A7! 12?7-273! 8-7D75725/! B2,! 4/2?-1>B<1/27! ,! 4/87-?B-,!

! QB,.7!
,AA7??7! .,! 8/001>1.1?j! 51! 1A8/--7! ,..7! 1A8-707! B2,! 4/2?-1>B<1/27!
/>>.1T,?/-1,!0/./!,!4/87-?B-,!571!4/0?1!-7.,?1D1!,5!,.4B27!08741P1467!,??1D1?j!
57.!-7T/.,?/-7!U4P-:!8,-:!L:LV!:!!

2"&9!"% 03% 0"'($03M(,&"%
&3M(,&30"%3--3!"%,!("&9393%3%5,-!(!"%5,&%(0%!(5,!$,%3(%5,&9!(G89(%B"(%-!(#39(%
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5,-"!9(% B30% 4(&3&M(32"&9,% $93930"L% $(3% -8!"% 5,&% 8&% 2"553&($2,% 5?"% (&%
J83&9,% 3&5,!39,% 3(% !(53#(% B"00"% #"&B(9"% "% B"00"% -!"$93M(,&(% 5,&$"&9"% B(%
B(44"!"&M(3!"% (0% $35!(4(5(,% (2-,$9,% 3% 5(3$58&% ,-"!39,!"% $8003% G3$"% B"003%
-!,-!(3% 53-35(9O% "5,&,2(53L% &"003% -!,$-"99(#3% B"0% 0"'($039,!"% 5,28&(93!(,%

(5393%
"$508$(#32"&9"%$8003%G3$"%B"(%5,$9(%"44"99(#32"&9"%$,--,!939(%B300"%389,!(9O%

$9!82"&930"% 30% !(03$5(,% B"00"% 389,!(MM3M(,&(K% <&% 309!(% 9"!2(&(L% 8&3% 0"998!3%
!3'(,&"#,0"% B"00"% !"',0"% 5,28&(93!("% 3--3!"% J8"003% -"!% 58(% (% 5,&9!(G89(%

!
($-"$$($5"% 03% -"!-0"$$(9O% B(% 58(%

$,-!3 072?,?/! 5,..,! 8-7D101/27! 4/2?72B?,! 27..,! ;12,2<1,-1,! LMJM!
0/8-,! -1461,A,?,3! 074/25/! .,! QB,.7! B2,! 8,-?7! 57..7! 4/2?-1>B<1/21! 57..7!

%,.7!/>>.1T/!-7257!12P,??1!,24/-!81o!7D1572?7!.,!A,24,?,!4/--7.,<1/27!?-,!.,!

1A8-707! 57.! 07??/-7! 57..7! 4/AB214,<1/21! D1727! 570?12,?/! ,551-1??B-,! ,!
P12,2<1,-7! ,2467! .7! ,??1D1?j! U7D1572?7A72?7! >72! 51D7-07V! 51! ,.?-7! ,B?/-1?j!
,AA1210?-,?1D7!1251872572?1:!
'2! 4/20157-,<1/27! 57..7! 4-1?141?j! -1.7D,?7! A,! ,24673! 8-/>,>1.A72?73!

8,-<1,.7! 57.! 010?7A,! 51! 4/2?-1>B<1/27! 467! T,-,2?1047! .,-T,! 8,-?7! 57.!

%,-!6,3!5B2QB73!
,! QB70?1/27!

8-7T1B51<1,.7!12!A7-1?/!8-/8-1/!,..,!4/A8,?1>1.1?j!57..,!510418.12,!2,<1/2,.7!

4/AB21?,-17!51!4B1!,..,!*1-7??1D,!LMML`LM`"I:!
=! 07TB1?/! 57..7! /-512,2<7! 12! 70,A73! 1! T1B51<1! 872572?1! 51! P-/2?7! ,.! %,-!
-70?7-,22/! 0/08701! P12/! ,..,! 57P121<1/27! 57..,! QB70?1/27! 8-7T1B51<1,.7! 5,!
8,-?7!57..,!"/-?7!51!@1B0?1<1,!4673!,>1?B,.A72?73!01!708-1A7!12!JMKJ]!A701:!
!
!
N>! O37E1! 31PB7881951! 15! <4?7314! 01! P1545:14<75?9! 07BB7! 4A?931?Q!
4<<1518?34?1E7!1501D75075?1!4!643169!07BB7!1<D3787!
!
"/A7! ,2?1418,?/3! .,! 4/2?-1>B<1/27! />>.1T,?/-1,! ,! 4,-14/! 57..7! 1A8-707!
12?7-700,!0/0?,2<1,.A72?7!?B??7!.7!,B?/-1?j!,AA1210?-,?1D7!1251872572?1!U,5!

.,-T,!8,-?73! 01! >,0,2/! 0B!B2!8-7.17D/!8,-,A7?-,?/! 0B.! P,??B-,?/! -7,.1<<,?/!
!
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G,! !39(,! 51! ?,.7! ?18/./T1,! 51! P12,2<1,A72?/! 0?,! 27.! P,??/! 467! .7! 1A8-707!
4/2?-1>B72?1! -,88-7072?,2/! U,.A72/! 8/?72<1,.A72?7V! ,2467! 1! 0/TT7??1!

4-7,<1/27! 51! B2! 0"#"0% -03T(&'% 4("0B! 4673! /.?-7! ,! ?B?7.,-7! 1! 4/20BA,?/-13!

1A875104,! 1.! 0/-T7-7!51! 510?/-01/21! 4/A87?1?1D7! /! -7T/.,A72?,-1:! '2/.?-73! 1.!
A/57../! 51! 8-7.17D/! 4/2?-1>B?1D/! ,! 4,-14/! 57..7! 1A8-707! 57.! 07??/-7! k!

P12,2<1,-1,! 5,T.1! /-T,21! 51! @/D7-2/! 73! 12! 57P121?1D,3! -,88-7072?,! B2/!

./-/!U,.A72/!?72572<1,.7V!0/??-,<1/27!,5!1257>1?7!8-7001/21!8-/D72172?1!5,!
P/-<7!51!T/D7-2/!/!8/.1?1467!fNg:!
H,! 12/.?-7! 0/??/.127,?/! 4673! /-A,1! 5,! ,.4B21! ,2213! ./! C?,?/! ?7257!
8-/T-7001D,A72?7! ,! -15B--7! .7! 8-/8-17! 7-/T,<1/21! 51-7??7! ,..7! ,B?/-1?j!
,AA1210?-,?1D7! 1251872572?1! 73! 87-!A,2?727-7! B2! 7QB1.1>-1/! 51! >1.,241/! 51!
70073!8-7D757!467!B2,!8,-?7!07A8-7!A,TT1/-7!57..7!08707!57..7!,B?/-1?j!01,!
4/87-?,! 5,! P/2?1! 51! P12,2<1,A72?/! B.?7-1/-13! 4/0?1?B1?7! 70072<1,.A72?7! 5,1!

8-/8-1/! B2! 707A81/! 51! 4/A7! 1.! P,>>10/T2/! P12,2<1,-1/! 4/A8.7001D/! 01,!
4/87-?/! QB,01! 87-! 12?7-/! 5,..,! 4/2?-1>B<1/27! 57T.1! /87-,?/-1! 57.! 07??/-7!
fJMg:!
'2!47-?1!4,013!?B??,D1,3!.,!8-12418,.7!P12,.1?j!571!A/57..1!51!8-7.17D/!12!70,A7!
07A>-,! -,88-7072?,?,! 2/2! ?,2?/! 5,.! -,TT1B2T1A72?/! 57T.1! />17??1D1! 0/8-,!

0/.15,! 4/87-?B-,! P12
,AA1210?-,?1D,3!,..7TT7-725/!,.!4/2?7A8/!1.!>1.,241/!0?,?,.7!5,..7!QB/?7!51!
P12,2<1,A72?/!51-7??/!,..,!A75701A,!,B?/-1?j:!"1m!6,!8/-?,?/!,5!B2!010?7A,!
4673! ,2467! D/.725/! 8-7041257-7! 5,! 8-/P1.1! 51! 8/001>1.7! .7T1??1A1?j3! 2/2!
,88,-7!7072?7!5,!,.4B27!510?/-01/21!51!P/25/:!!
F7-!,.4B27!,B?/-1?j3!,5!707A81/3!.,!4/2?-1>B<1/27!,!4,-14/!57..7!1A8-707!6,!
,0014B-,?/! 2/2! 0/./! .,! 4/87-?B-,! 57..7! 08707! 51! PB2<1/2,A72?/! A,3!
,551-1??B-,3! 01T21P14,?1D1! ,D,2<1! 51! T70?1/273! 7! .,! 01?B,<1/27! P12,2<1,-1,!

! fJJg:!%,.7!7.7A72?/!T1j!01!8/27! 12!4/2?-,0?/!
4/2! B2,! 57..7! 4,-,??7-10?1467! P/25,A72?,.1! 57.! 010?7A,! 51! ,B?/K
P12,2<1,A72?/!57..7!,B?/-1?j3!074/25/!4B1!1!4/2?-1>B?1!57..7!1A8-707!57D/2/!
7007-7! -1T/-/0,A72?7! 4/--7.,?1! ,..,! 4/87-?B-,! 571! 0/.1! 4/0?1! 0/0?72B?1! 5,!
7007!fJLg

0/-T7-7! P/25,?1! A/?1D1! 87-! 5B>1?,-7! 57..,! 4/7-72<,! 57.! 010?7A,! 51!
P12,2<1,A72?1!12!QB70?1/27:!
G7! A,TT1/-1! 4-1?141?j! 57.! 4/A8.7001D/! 010?7A,! 51! P12,2<1,A72?/! 57..7!
,B?/-1?j! 57-1D,2/! ?B??,D1,! 5,..,! 8-7D101/27! 51! 4B1! ,..,! G7TT7! 2:! JNJ`LMMN!
U4P-:!8,-:!L:L!$8-!3V!074/25/!.,!QB,.73!12!0/0?,2<,3!.7!,B?/-1?j!467!-147D/2/!
T.1! 1A8/-?1! 81o! 7.7D,?1! 5,.! 4/--108/2572?7! A7-4,?/! 51! -1P7-1A72?/! 0/2/!
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?72B?7! ,! D7-0,-7! B2,! 8,-?7! 01T21P14,?1D,! 51! 7001! ,..7! ,B?/-1?j! 87-! .7! QB,.13!
12D7473! 1! 4/2?-1>B?1! 57..7! 1A8-707! -,88-7072?,2/! 1A8/-?1! 57410,A72?7!

! 4/A7!D10?/3! ./!0?700/!%,-!G,<1/!6,! -1.7D,?/!

2,<1/2,.7!7!QB7..,!4/AB21?,-1,!73!,2467!87-!QB70?/!A/?1D/3!.,!QB70?1/27!k!
0?,?,!-1A700,!,..,!D,.B?,<1/27!57..,!"/-?7!51!@1B0?1<1,:!=2467!27.!4,0/!57..7!

,B?/-1?j! D1727! A72/! 1.! 274700,-1/! 4/..7T,A72?/! ?-,! T.1! 1A8/-?1! 51!
4/2?-1>B<1/27! 57..7! 1A8-707! 7! .,! 4/87-?B-,! 571! 4/0?1! 51! -7T/.,A72?,<1/27!

..,! 0B557??,! 4/2?-1>B<1/27:! =! ?,.! P1273! 2/2!
07A>-,! 47-?/! 0BPP14172?7! ,! 4/A8720,-7! ?,.7! 01?B,<1/27! .,! T727-14,!

2($8!"%
!"(&9"'!39(#"%(&%43#,!"%B"00"%389,!(9O%5,&9!(G8"&9(L%&"(% 0(2(9(%B"0%5,&9!(G89,%
#"!$39,L%3%-3!9(!"%B30%B"5(2,%3&&,%$855"$$(#,%300U"!,'3M(,&"%B"0%5,&9!(G89,L%
3% 53!(5,%B"00"%389,!(9O% (&B(-"&B"&9(% -"!5(-("&9(% 5?"%3% 930"%B393%-!"$"&9(&,%
8&%3#3&M,%B(%322(&($9!3M(,&"

0?/!74/2/A14/3!,88,-7!,2467!51!51PP141.7!-7,.1<<,<1/27:!
)2! 8-1A/! 8,00/! 87-! 0B87-,-7! ?,.7! 010?7A,! k! 0?,?/! 4/A81B?/! 5,.! -7472?7!

=B?/-1?j!@,-,2?7!
57..,! "/24/--72<,! 7! 57.! 97-4,?/3! 2/246n! 87-! 0/0?727-7! .7! 2B/D7!
4/A87?72<7! ,??-1>B1?7! ,..,! 0?700,3! 6,! 12?-/5/??/! B2/! 08741P14/! 4/2?-1>B?/!
/>>.1T,?/-1/!,22B,.7!,!4,-14/!57..7!0/417?j!51!4,81?,.1!4/2!-14,D1!0B87-1/-1!,!
ZM! A1.1/21! 51! 7B-/3! 8,-1! ,../! M3M]! 87-! A1..7! 57.! P,??B-,?/3! P12/! ,5! B2!
A,001A/!51!^MM:MMM!7B-/!51!4/2?-1>B<1/27!,22B,.7:!%,.7!2B/D/!010?7A,!51!
,B?/K ! fJag3!
-,88-7072?,! .,! 4/2P7-A,! 81o! 461,-,! 57..,! 8-/T-7001D,! 51.,?,<1/27! 57.!
010?7A,!51!4/2?-1>B<1/27!,!4,-14/!57..7!1A8-707!87-!0/0?727-7!1!4/0?1!57..7!
,B?/-1?j:!=551-1??B-,! 12!QB70?/! 4,0/3!87-! .,!8-1A,! D/.?,3!k! 0?,?,! 12?-/5/??,!

0B!?B??7!.7!0/417?j!51!4,81?,.1!/87-,2?1! 12!'?,.1,!U4/2!B2!P,??B-,?/!51!,.A72/!
ZM!A1.1/21!51!7B-/V3!072<,!467!01,!0?,?/!0?,>1.1?/!B2!4-1?7-1/!87-!1251D15B,-7!

/27!UP7-A/!-70?,25/!4673!27.!4,0/!

P,??B-,?/!87-!7007-7!0/TT7??1!,.!8-7.17D/!UZM!A1.1/21!51!7B-/V!7!51!B2!.1A1?7!
A,001A/! 51! 4/2?-1>B<1/27! U^MM:MMM! 7B-/V! -10461,2/! 51! P,-! T-,D,-7! 1.!
4/2?-1>B?/! 12!A,217-,!8-/8/-<1/2,.A72?7!A,TT1/-7! 0B.7! 0/417?j!51!A751,!
T-,257<<,!12?-/5B4725/3!12!57P121?1D,3!8/001>1.1!7.7A72?1!51!5104-1A12,<1/27!
?-,!.7!1A8-707!0?7007:!
*B2QB73! QB,2?/! K
P12,2<1,A72?/! 57..7! ,B?/-1?j! ,AA1210?-,?1D7! 1251872572?1! 8/0?/! ,! 4,-14/!
57..7!1A8-707!4/0?1?B1-j!B2,!QB70?1/27!07A8-7!81o!-1.7D,2?73!A,!8-/8-1/!87-!



*'&'%%#!9I&"=%#!%I"$#G#@'=!
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QB70?/!k!274700,-1/!467!700/!D72T,!,??B,?/!4/2!A/5,.1?j!467!T,-,2?104,2/!
,.!A7-4,?/!0B!4B1!T-,D,!1.!8-7.17D/!.7!A,TT1/-1!T,-,2<17!8/001>1.1!12!?7-A121!

461,-7<<,! 57..7! A/5,.1?j! 51! 57?7-A12,<1/27! 57.! 4/2?-1>B?/! fJ^g3!
8-/8/-<1/2,.1?j! 7! 2/2! 5104-1A12,<1/27! 57.! 8-7.17D/! ?-,! .7! D,-17! 1A8-7073!
?-,08,-72<,! 27..,! 57?7-A12,<1/27! 57.! 4/2?-1>B?/3! 2/246n! -1T/-7!

! fJZg:!=../!0?700/!?7A8/! .7! 1A8-7073! ?-/D,25/01! ,!
P12,2<1,-7! T-,2! 8,-?7! 57..,! 0B557??,! ,??1D1?j! -7T/.,A72?,-73! 2/2! 8/00/2/!
467! ,??7257-01! 467! 700,! 01,! 0D/.?,! 12! A,217-,! 7PP14172?7! 75! 7PP14,473!
T,-,2?104,! .,! 47-?7<<,! 75! 1.! -1087??/! 57..7! ?7A810?1467! 571! 8-/4751A72?1!
-7T/.,-13!7!,T7D/.1!.,!4-7,<1/27!75!1.!-,PP/-<,A72?/!51!4/251<1/21!51!A7-4,?/!

12D70?1A72?1:!=!?,.7!-1TB,-5/3!k!0?,?/!51A/0?-,?/!467!B2,!0,2,!75!7PP14172?7!

1251872572?7! 4/0?1?B1047! ,2467! B2! P,??/-7!51! ,??-,<1/27!57T.1! 12D70?1A72?1!
!fJbg:!

'! T1B51<1! 872572?1! ,.! %,-! G,<1/3! ,D725/! T1j! 0/..7D,?/! ,.4B27! 4-1?141?j! 57.!

8/?-7>>7-/! QB1251!
-7,.1<<,-7!B2,!-1P/-A,!/-T,214,!57.!010?7A,!51! P12,2<1,A72?/!,..7!,B?/-1?j!
,AA1210?-,?1D7! 4673! 0B87-,25/! ,.4B27! 124/7-72<7! 2/-A,?1D7! ,24/-! /TT1!

P,D/-104,! 1.! -,TT1B2T1A72?/! ,! >727P141/! 57..7! 1A8-707! 4/2?-1>B72?1! 57T.1!
/>17??1D1!0/8-,!12514,?1:!

1251872572?73!012!5,..,!0B,!10?1?B<1/273!01!k!4,-,??7-1<<,?,!4/A7!-7T/.,?/-7!
4/2D7-T72?7! 571! A7-4,?1! 57..7! ?7.74/AB214,<1/213! 57..,! -,51/?7.7D101/27! 7!

51!-1.17D/!4/0?1?B<1/2,.7+!01!872013!,5!707A81/3!,..7!4/A87?72<7! 12!A,?7-1,!
-7!0B..7!-7?1!51!4/AB214,<1/27!7.7??-/214,!,!8,-?1-7!

5,..,! G7TT7! 2:! L^]`LMMM3! 12! ?7A,! 51! 4/AA7-41,.1<<,<1/27! 571! 51-1??1!

14,<1/27! 57..,!
510418.12,!0B..,!-3!%5,&B(5(,!51!4B1!,..,!G7TT7!2:!L]`LMMM:!C/2/!4/A87?72<7!
4673! 5,! B2! .,?/3! 7D1572<1,2/! 1.! -14/2/041A72?/! 51! B2! -B/./! 4-70472?7!

?,.7! ,B?/-1?j3! ,2467! 5,! B2! 8B2?/! 51! D10?,! /-T,21<<,?1D/! 7! P12,2<1,-1/3! 5,1!
P/25,A72?,.1!4/A81?1!,??-1>B1?1!5,.!.7T10.,?/-7!4/AB21?,-1/!12!A,?7-1,!51!-7?1!
7! 07-D1<1! 51! 4/AB214,<1/21! 7.7??-/21467:! F7-41m! 1.! T1B51<1/! 12! D1,!
8-7T1B51<1,.7! 872572?7! 512,2<1! ,..,! "/-?7! 51! @1B0?1<1,! 01! 8/27! 4/A7! B2/!
08,-?1,4QB7!,PP1246n!1.! .7T10.,?/-7!2,<1/2,.7!D,.B?1! 122,2<1?B??/!.7!A/5,.1?j!
4/2! 4B1! D,./-1<<,-73! ,2467! 12! ?7-A121! P12,2<1,-13! A751,2?7! ,57TB,?1!
4/2?-1>B?1! 57-1D,2?1! 5,..,! P12,2<,! 8B>>.14,3! .7! 1A8/-?,2?1! 4/A87?72<73!



C=@@'!

^L!
 

,2467!-7.,?1D7!,!51-1??1!75!/>>.1T61!571!41??,5121!4/0?1?B<1/2,.A72?7!T,-,2?1?13!
467! 01! 0/2/! 8-/T-7001D,A72?7! ,55720,?7! 0BT.1! /-T,21! 7! 0BT.1! BPP141!

!

,.?-70l! B2! 127D1?,>1.7! 5/D7-7! 51! 355,8&93G(0(9T3! ,2467! /-T,21<<,?1D/! 7!

BA,27!7!P12,2<1,-17!B?1.1<<,?7!87-!5,-7!,??B,<1/27!,..7!51D7-07!4/A87?72<7!
,5! 700,! ,??-1>B1?7:! C1! -1?1727! 467!B2!8-1A/! P/25,A72?,.7!8,00/! D7-0/! ?,.7!
51-7<
,??1D1?j! -7T/.,A72?,-1! 0B! >,07! ?-1722,.73! 467! 1251461! 12! 8,-?14/.,-7! .7!

07TB1?/! B2! 81,2/! ,22B,.7! 51! ,??B,<1/273! 2/246n! B2! -70/4/2?/! ,22B,.7:!

??/! ,! QB,2?/!
81,21P14,?/3!2/246n! 12! -7.,<1/27!,!QB,2?/!7! 4/A7!01,2/!0?,?7!B?1.1<<,?7! .7!

!"',032"&93M(,&" *1-7??1D,! LMML`LM`"IV!
-,88-7072?,!12P,??1!B2!1A8/-?,2?7!?,007../!01,!12!?7-A121!51!T,-,2<1,!467!51!
355,8&93G(0(9T

!
#44/--7! 12P,??1! -1>,51-7! 467! .,! ?-,08,-72<,! 27..,! T70?1/27! 571! 4/2?-1>B?1! 7!

.7T10.,<1/27!4/AB21?,-1,!k!T1j!-146170?,!5,..,!*1-7??1D,!2:!LMML`LM`"I! U4P-:!
8,-:! L:L! $8-!3

/3! 08741P1467! 93$H% 4,!5"! 57..,! "/AA1001/27!
IB-/87,3! 124,-14,?7! K! ,2467! 87-! QB70?/! 08741P14/! 8-/P1./! K! 51! D7-1P14,-7! .,!
4/--7??,! 1A8.7A72?,<1/27! 57..7! 51-7??1D7! 51! 07??/-73! 70,A12,007-/! .7!
A/5,.1?j! /-T,21<<,?1D7! 7! P12,2<1,-17! 4/2! .7! QB,.1! .7! 012T/.7! ,B?/-1?j! 51!
-7T/.,A72?,<1/27! 707-41?,2/! 1! ./-/! 4/A81?1! 7! 8/?7-1:! =2<13! B2,!

,..7! 4/A87?72<7! ,??-1>B1?7! -,88-7072?7-7>>7! B2! -,PP/-<,A72?/!
1/27!01,!-1087??/!,.!8/?7-7!

7074B?1D/!467!271!4/2P-/2?1!57T.1!/87-,?/-1!57.!A7-4,?/:!
!
!
rrrrrrrrr!
$/?7!

4/25/??,!12!0?-7??,!4/..,>/-,<1/27!?-,!72?-,A>1!T.1!,B?/-13!k!0?,?/!-75,??/!5,!
H,.7-1/! 9/04,! 87-! 1! 8,-:! J! 7! L! 7! 5,! @1.>7-?/! $,D,! 87-! 1! 8,-:! a! 7! ^:! G7!
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?B??,D1,! 704.B57-7! 467! .,! PB?B-,! 7D/.B<1/27! 571! A7-4,?1! 8/00,! 8/-?,-7! ,!
4/24.B01/21!51PP7-72?1:!

4/2?-1>B?/!51! 1A8/-?/!2/2!0B87-1/-7!,..pB2/!87-!A1..7!571!-14,D1!57..pB.?1A/!
707-41<1/3! D7-0,?/! 5,1! 0/TT7??1! 707-472?1! 1.! 0

,88/01?/!574-7?/3!.,!A10B-,!57.!4/2?-1>B?/!5,!D7-0,-7!,!41,04B2,!,B?/-1?j!7!
.7!A/5,.1?j!57.!D7-0,A72?/:!

,22

7!4/2!4-1?7-1!51!8,-,A7?-,<1/27!46

!
fag! G,! "/-?7! 51! @1B0?1<1,! 01! k! 8-/2B241,?,! ,2,./T,A72?7! ,2467! 27..7!
072?72<7! JN! 07??7A>-7! LMMb3! 8-/4751A72?/! "KaNL`M^! 1KLJ! @7-A,2Re! J]!
.BT.1/! LMMb3! 8-/4751A72?/!"KaaN`M^!$B/D,! 0/417?j! 51! ?7.74/AB214,<1/21e!
JJ! A,-</! LMJJ3! 8-/4751A72?/! "K]Z`JM! %7.7P/214,:! $7..,! 81o! -7472?7!
072?72<,!LJ!.BT.1/!LMJJ3!8-/4751A72?/!"KL]^`JM3!%7.7P/214,!57!I08,w,3!.,!

4/A8.7001D/!51! ?,.1!51-1??1! 87-4781?/!5,T.1! C?,?1! 2/2!8Bm!QB1251! 744757-7! 1.!
?/?,.7!571! 4/0?1! -7.,?1D1! ,! ?,.1! ,??1D1?j! ,AA1210?-,?1D73! 41-4/0?,2<,! 467!57D7!
7007-7!D7-1P14,?,!
8Bm! 7007-7! 704.B0/! 467! ?,.7! P/25,A72?,.7! D124/./! 8/00,! 7D72?B,.A72?7!
7007-7!-1087??,?/!,??-,D7-0/!B2!4/2?-1>B?/!4,.4/.,?/!,22B,.A72?7!12!>,07!,1!
-7551?1!51!707-41<1/!./-51!57T.1!/87-,?/-1:!
f^g! G7! 10 ! ,2467! 5,! B.?1A/! 12!
-7.,<1/27! ,..,! 4/2?-1>B<1/27! LMJL! !
?B??1!1!-14,D1!4/207TB1?1!27.!07??/-7!57..7!4/AB214,<1/213!/DD7-/!?B??1!1!-14,D1!
,PP7-72?1!,1!07-D1<1!467!-172?-,2/!27..7!,?

1/27! 0B! B2!
A75701A/!P.B00/!51!-14,D1:!

PB2<1/2,A72?/! 57..,! "/AA1001/27! 2,<1/2,.7! 87-! .7! 0/417?j! 7! .,! >/-0,!
U"#$C#(V3!57..p=B?/-1?j!87-!.,!D1T1.,2<,!0B1!.,D/-1!8B>>.1413!57..p=B?/-1?j!87-!
.7!T,-,2<17!27..7!4/AB214,<1/21!7!57..,!"/AA1001/27!51!D1T1.,2<,!0B1!P/251!
87201/27! 0/2/! P12,2<1,?7! 5,.! A7-4,?/! 51! 4/A87?72<,3! 87-! .,! 8,-?7! 2/2!
4/87-?,! 5,! P12,2<1,A72?/! ,! 4,-14/! 57.! >1.,241/! 57../! C?,?/3! 074/25/!
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A/5,.1?j! 8-7D10?7! 5,..,! 2/-A,?1D,! D1T72?7! 75! 72?1?j! 51! 4/2?-1>B<1/27!
57?7-A12,?7! 4/2! 8-/8-1,! 57.1>7-,<1/27! 5,! 41,04B2,! =B?/-1?j3! 27.! -1087??/!
571! .1A1?1!A,001A1! 8-7D10?1! 87-! .7TT73! D7-0,?7! 51-7??,A72?7! ,..7!A75701A7!
=B?/-1?j:! G7! 57.1>7-,<1/213! 4/2! .7! QB,.1! 0/2/! P100,?1! ,2467! 1! ?7-A121! 7! .7!
A/5,.1?j! 51! D7-0,A72?/3! 0/2/! 0/??/8/0?7! ,.! F-701572?7! 57.! "/201T.1/! 571!
91210?-13! 072?1?/! 1.! 91210?-/! 57..p74/2/A1,! 7! 57..7! P12,2<73! 87-!
.p,88-/D,<1/27! 4/2! 8-/8-1/! 574-7?/! 72?-/! D72?1! T1/-21! 5,.! -147D1A72?/:!
*74/-0/! 1.! ?7-A127! 51! D72?1! T1/-21! 5,.! -147D1A72?/! 072<,! 467! 01,2/! 0?,?7!
P/-AB.,?7! /007-D,<1/213! .7! 57.1>7-,<1/21! ,5/??,?7! 5,T.1! /-T,210A1! ,1! 07201!

!

14/!571!0/TT7??1!/87-,2?1!27.!

?,!12!
D1T/-7! 57..,! 8-7072?7! .7TT7:! F7-! T.1! ,221! 0B447001D13! 7D72?B,.1! D,-1,<1/21!
57..,!A10B-,!7!57..7!A/5,.1?j!57..,!4/2?-1>B<1/27!8/00/2/!7007-7!,5/??,?7!

27.! .1A1?7! A,001A/! 57.! L! 87-! A1..7! 571! -14,D1! -10B.?,2?1! 5,.! >1.,241/!
!

D,T.1/! U8,-<1,.7V! 57..,! "/-?7! 4/0?1?B<1/2,.73! 12! @1/-2,.7! 51! *1-1??/!
=AA1210?-,?1D/3!LMM]3!L3!8,T:!JaNKJ^L:!CB..,!.7T1??1A1?j!4/0?1?B<1/2,.7!57.!
010?7A,! 51! ,B?/KP12,2<1,A72?/! 57..,! ,B?/-1?j! ,AA1210?-,?1D7! 12! -7.,<1/27!

"/0?1?B<1/273! 01! D75,! 9:! *I! (I$I*I%%#3! '251872572<,! 7! -10/-07! 57..7!
K=:! F=\$#3! =->1?-1! 571! A7-4,?1:! G7!

,B?/-1?j! 1251872572?1!7! . 74/2/A1,3!(/./T2,3! '.!9B.12/3!LMJM3!074/25/!4B1!

8/?7-7!57.1>7-,?1D/! 57..7! ,B?/-1?j! ,..,!57P121<1/27!51! ,087??1! 8B2?B,.1! 57..,!
!

8-70?,?/-1! 51! 07-D1<1! 51! 4/AB214,<1/27! 7.7??-/214,! 8Bm! 7007-7! -146170?/! 1.!
8,T,A72?/! 51! 51-1??1! ,AA1210?-,?1D1! ,! 4/87-?B-,! 57..7! 08707! 0/0?72B?7!
5,..p,B?/-1?j! 2,<1/2,.7! 51! -7T/.,A72?,<1/27! 87-! .,! T70?1/27! 57.! -7T1A7! 51!
,B?/-1<<,<1/27! 7!87-! .,! 4/247001/27!571! 51-1??1! 5pB0/:! Ip! /88/-?B2/! 467! .,!
-104/001/27!51!?,.1!51-1??1!01!.1A1?1!,!4/8-1-7!1!4/0?1!,AA1210?-,?1D1!D7-1!7!8-/8-1!
51!QB70?7!,??1D1?j:!#44/--7!T,-,2?1-7!.,!?-,08,-72<,!57..,!4/2?,>1.1?j!T70?1?,!
5,..p,B?/-1?j!2,<1/2,.7!51!-7T/.,A72?,<1/27!A751,2?7!-72514/2?1!,22B,.1!12!
4B1!P1TB-1!.p1A8/-?/!4/A8.7001D/!571!51-1??1!-104/001!7!571!4/0?1!,AA1210?-,?1D1!
0/0?72B?1:!'2!QB70?/!A/5/!.7!1A8-707!8/?-,22/!D7-1P14,-7!07!D1!01,!7QB1.1>-1/!

!
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,AA1210?-,?1D1!2/2!5/D-7>>7-/!510?/-47-7! .,!4/24/--72<,!/!4-7,-7!/0?,4/.1!
87-! .p12T-700/!0B.!A7-4,?/:!"/2!B2!010?7A,!51!,B?/-1<<,<1/21!T727-,.1!2/2!
0,-j! 81o! 8/001>1.7! ,??-1>B1-7! 4/0?1! 7! QB1251! 51-1??1! ,AA1210?-,?1D1! ,! 012T/.7!
1A8-707! PB/-46n!87-! 4/24757-7! 1! 51-1??1! 5pB0/!571! 2BA7-13! 57..7! P-7QB72<7!
-,51/! 7! 571! 51-1??1! 51! 120?,..,-7! 0?-B??B-7:! vB,.01,01! 51-1??/! ,AA1210?-,?1D/!
,88.14,>1.7! 5/D-7>>7! 7007-7! 12! .127,! 4/2! 1! 8-124181! 51! B2! 010?7A,! 51!

!

4/247001/27!51!51-1??1!51!B0/!7!51!51-1??1!51!120?,..,-7!12P-,0?-B??B-7g3!8/00/2/!
7007-7! 1A8/0?1! ,..7! 1A8-707! 467! P/-2104/2/! -7?1! /! 07-D1<1! ,1! 07201!
57..p,B?/-1<<,<1/27!T727-,.7!/!,..7!QB,.1! 0/2/!0?,?1! 4/247001!51-1??1!51!B0/3!
51-1??1! ,AA1210?-,?1D1! 467! 4/8-,2/! 4/A8.7001D,A72?7! 1! 0/.1! 4/0?1!
,AA1210?-,?1D1! 0/0?72B?1! 87-! .,! T70?1/273! 1.! 4/2?-/../! 7! .p,88.14,<1/27! 57.!
-7T1A7! 51! ,B?/-1<<,<1/27! T727-,.73! 571! 51-1??1! 51! B0/! 7! 57T.1! />>.1T61!
08741P141!51!4B1!,..p,-?14/./!L]3!4/AA,!L3!1D1!4/A8-701!1!4/0?1!51!4//87-,<1/27!
12?7-2,<1/2,.73! 51! ,-A/21<<,<1/27! 7! 51! 0?,25,-51<<,<1/273! 51! ,2,.101! 51!
A7-4,?/3!51!0/-D7T.1,2<,!57.!-1087??/!57..7!5108/01<1/21!7!51!,.?-1!4/2?-/..1!51!
A7-4,?/3! 2/246n! 51! 8-78,-,<1/27! 7! 51! ,88.14,<1/27! 57.! 51-1??/! 57-1D,?/! 7!
57..7! 574101/21! ,AA1210?-,?1D73! 75! 12!8,-?14/.,-7!51! 574101/21! 12!A,?7-1,!51!
,44700/! 7! 12?7-4/227001/27:! '! 51-1??1! ,AA1210?-,?1D1! 0/2/! 1A8/0?1! ,..7!
012T/.7! 1A8-707! 12! A/5/! 8-/8/-<1/2,?/3! />17??1D/! 7! ?-,08,-72?7! 467!

!
fNg! F7-!B2!,88-/P/251A72?/!51! ?,.1!QB70?1/21! 01! -12D1,!,!@:!$=F#G'%=$#! !

/P12,2<1,A72?/! 57..7! ,B?/-1?j! 1251872572?13! 12! @1/-2,.7! 51! *1-1??/!
=AA1210?-,?1D/3! LMMb3! a3! LbMKLbb! 7! 9:! *I! (I$I*I%%#3! '251872572<,! 7!
-10/-07!57..7! ,B?/-1?j! 1251872572?13! 41?:e! ;:!9I&)C'K9:F=CC=&#3! G7!,B?/-1?j!
1251872572?13! (/./T2,3! '.! 9B.12/3! LMM]3! 8,T:! b]! 00e! ;:! @'G=&*'3! %67!
125787257247! /P! -7TB.,?/-R! ,B?6/-1?1703! 12! *:! GIH'K;=)&3! [,25>//O! /P!
-7TB.,?1/23!"67.?726,A3!I5S,-5!I.T,-3!LMJMe!H:!&'""')%#3!'!-7T/.,?/-1!57.!

,AA1210?-,?1D7! 1251872572?13! 12! &:! *'! &='9#KH:! &'""')%#! U,! 4B-,! 51V3!

T1B-108-B572<,! 4/0?1?B<1/2,.73! I51<1/21! 04172?1P1467! 1?,.1,273!$,8/.13! LMMbe!
&:! %'%#9=$G'#3! =B?/2/A1,! 7! 1251872572<,! 57..7! ,B?6/-1?170+! 8-/P1.1!

,AA1210?-,?1D,3! =??1! 57.! xGH''! "/2D7T2/! 51! 0?B51! 51! 04172<,!
KH1..,! 9/2,0?7-/3! LMKLL! 07??7A>-7! LMMJ3!

91.,2/3!@1BPP-k3!LMML3!8,T:!LZae!=:!@#G*C%I'$K=:!HI&$=3!@.1!/-T,210A1!51!
D1T1.,2<,+! P12,2<1,A72?/3! ,B?/2/A1,! T70?1/2,.7! 7! /-T,21<<,<1/273! 12! @:!
$=&*#yy'K@:! H="'=@#! U,! 4B-,! 51V3! G,! -1P/-A,! 57..,! "/20/>! 27..,!
8-/087??1D,!57.!A7-4,?/!A/>1.1,-7!7B-/87/3!(/./T2,3!'.!9B.12/3!JNN^3!8,T:!
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fJMg! $7..,! *7.1>7-,! 2:! bZM`JJ`"#$C3! -7.,?1D,! ,..,! 4/2?-1>B<1/27! ,22B,.7!

57..7! 1A8-7073! T1B0?1P14,25/! ?,.7! 124-7A72?/! ,2467! 0B..,! >,07! 57../!
0?,2<1,A72?/!51!0/.1!JZc:MMM!7B-/!5,!8,-?7!57../!C?,?/!87-!1.!LMJL:!=8872,!
5B7!,221!8-1A,3!87-!1.!LMJM3!1.!P12,2<1,A72?/!0?,?,.7!7-,!0?,?/!12D747!8,-1!,!
bZJ:MMM!7B-/3!0/AA,!467!T1j!-,88-7072?,D,!B2!?,T.1/!51!41-4,!5B7!A1.1/21!
-1087??/!

4,-14/!57..7! 1A8-707!k!0?,?/! 12D747!8,-1!,!bL3L!A1.1/21!51!7B-/!27.!LMMN!7!
ba3b!A1.1/21!51!7B-/!27.!LMJM:!!
fJJg! '!>1.,24

L3Z!A1.1/21!51!7B-/3!J3L!A1.1/21!51!7B-/!7!a3Z!A1.1/21!51!7B-/:!
fJLg!"P-:!,-?:!J3!4/AA,!bZ3!57..,!G7TT7!2:!Lbb`LMMZ3!074/

!

-?14/.,-7!,??72<1/27!,!2/2!4-7,-7!12472?1D1!87-D7-01+!,5!
707A81/3!,5!70?7257-7!1.!2/D7-/!571!0/TT7??1!-7T/.,?1!,../!04/8/!51!,..,-T,-7!
.,!>,07!4/2?-1>B?1D,e!/88B-7!,5!,44-7047-7!T.1!,57A81A72?1!,AA1210?-,?1D1!
57..7!1A8-707!0/.?,2?/!87-!,BA72?,-7!.7!/44,01/ !
fJag! '.! 2B/D/! 010?7A,! 51! ,B?/K

K>103! 57..,! G7TT7! 2:! L]c`NM! ,!

4/2472?-,<1/27:!
4/AB214,?,3! 4/2! B2! .1A1?7!A121A/!51! a:MMM! 7B-/! 7! B2! .1A1?7!A,001A/!51!
bM:MMM!7B-/:!!
fJ^g!)2!707A81/!51!04,-0,!461,-7<<,!57..7!A/5,.1?j!51!57?7-A12,<1/27!57.!
8-7.17D/! k! P/-21?/! 5,..7! 10?-B<1/21!
8-7D75/2/! .,! 8/001>1.1?j! 51! 575B--7! 5,..,! >,07! 1A8/21>1.7! 57..,!
4/2?-1>B<1/27! ,2467! ,.4B21! -14,D1! -1D7-0,?1! ,5! /87-,?/-1! ?7-<1:! G,!

/87-,?/-1! ?7-<1! -7.,?1D1! ,! 07-D1<1! 51! -,44/.?,3! ?-,201?/! 7! ?7-A12,<1/27! 57.!

8/-?7-7>>7! ,! 2/2! ,88.14,-7! ?,.7! 575B<1/27! ,5! B2,! D,0?,! 4,?7T/-1,! 51!
/87-,?/-1! U,5!707A81/3!T.1! /87-,?/-1!A/>1.1! D1-?B,.13! 467! ?74214,A72?7!2/2!

/87-,?/-7! 51! -7?7! /081?,2?7V:! *B2QB73! ,.! P127! 51! 7D1?,-7! .,! 4-7,<1/27! 51!
01?B,<1/21!51!5104-1A12,<1/27!?-,!/87-,?/-13!01!-1?1727!274700,-1,!B2,!.7??B-,!
467!01,!4/7-72?7!.7!P12,.1?j!4/A8.7001D,!57.!010?7A,!51!4/2?-1>B<1/27!7!467!
0,881,! ,5,??,-01! ,..,! -,815,! 7D/.B<1/27! 571! 07-D1<1! 7! 57..7! -7?1! 51!
4/AB214,<1/27::!
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41?:3! 01! 7D1572<1,! ,
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5/D-7>>7-/! 7007-7! 0/TT7??7! ,..7! A75701A7! 8-/475B-7! 51! 4/20B.?,<1/27!
1!-7T/.,<1/27!57.!
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fJbg! CB! ?,.7! ,087??/! 01! D75,! \:! C%I&$KF:! GIH'$IK;:! %&'GG=C3! '257872572?!
B?1.1?R! -7TB.,?/-0+! .700/20! P-/A! A/27?,-R! 8/.14R! ! &7TB.,?1/2! '21?1,?1D7!
_/-O12T!F,87-3!ZL:!


