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!
;9<<4319+! J:! F-7A700,! 7! 574101/21! 57.! LMJM! 7! 57.! LMJJ! 57..,! "/-?7!
":I:*:):!QB,.1!7PP7??1!7!8-/P1.1!8-/4700B,.1:!L:!CB.!51D17?/!51!P74/25,<1/27!
51! ?18/! 7?7-/./T/! 7! 4/2P/-A1?j! 4/2! 1! 8-124181:! a:! G,! .7TT7! 2:! ^M! 7! .,!
8/01<1/27! 57..,! 5/??-12,! 87-! 1.! 51D17?/! 51! P74/25,<1/27! 7?7-/./T,:! ^:!
=5/<1/27!4/A7!10?1?B?/!-14/2/041B?/!5,T.1!/-512,A72?1!7B-/871:!F-7?70,!
P-,??B-,!?-,!T721?/-1,.1?j!T727?14,!7!T721?/-1,.1?j!.7T,.7:!I04.B01/27:!
!
!
K>!S37<7884!7!076181951!07B!=WKW!7!07B!=WKK!07BB4!-93?7!->&>%>#>!LA4B1!
7PP7??1!7!D39P1B1!D396788A4B1!
!

57..,! P12,.1?j! 51! QB70?/! 124/2?-/! 8-700/! .p)21D7-01?j! IB-/87,! 51! &/A,3!
41/k! QB7..,! 51! 5,-7! B2,! ?70?1A/21,2<,! 7! 5/4BA72?,<1/27! 81o! ,A81,!
8/001>1.7! 57../! 0?,?/! 57..,! 5/??-12,! T1B-1514,! 4/0?1?B<1/2,.7! 0B..,!
P74/25,<1/27! 7?7-/./T,! fJg! 3! 4/2! 8,-?14/.,-7! ,??72<1/27! ,1! 8-/>.7A1! 12!
/-5127! ,..7! 2/-A7! 4/2?72B?7! 27..,! .7TT7! D1T72?7! 12! '?,.1,! U,-?:! ^3! 12!
-7.,<1/27!,T.1!,-??:!Z!75!]3! .7TT7!JN! P7>>-,1/!LMM^3!2:!^MV3! 0/8-,??B??/!
,..,!.B47!57..7!5B7!072?72<7!57..,!"/-?7!7B-/87,!57.!LMJM! !LMJJ3!467!01!
0/2/! 0B4475B?7! 5,..,! C7<1/27! '! ,..,! @-,257! "6,A>-7! 4/2! B2,! D101/27!
27??,A72?7!/88/0?,:!
'.! A1/! ,88-/441/! 121<1,.7! ,.! ?7A,! -1TB,-5,! 8-/>.7A1! 704.B01D,A72?7!
8-/4700B,.1+!1.!-,88/-?/!?-,!1.!T1B514,?/!57..,!"/-?7!IB-/87,!U":I:*:):V!57.!
J!,8-1.7!LMJM!UC7<1/27!8-1A,V!7!QB7../3!27../!0?700/!8-/4751A72?/3!57.!a!
2/D7A>-7! LMJJ! U@-,257! "6,A>-7V3! 41/k! ?-,! B2,! 574101/27! 51! 8-1A/!
T-,5/! -1087??/! ,.! T1B514,?/! 57.! 074/25/! T-,5/3! 467! -122/D,25/! 1.!
T1B51<1/! -10/.D7! .,! QB70?1/27! 0/??/8/0?,! 12! A/5/! 4/A8.7?,A72?7!
51D7-0/3!-1>,.?,25/.,:!
#44/--7!8-70?,-7!8,-?14/.,-7!,??72<1/27!,..,!41-4/0?,2<,!467!01!k!51!P-/2?7!
,! 5B7! 574101/21! 27../! 0?700/! 8-/4751A72?/! /! A7T.1/! ,! 571! 0B447001D1!
T-,51!57../!0?700/!T1B51<1/3!27.!QB,.7!.,!574101/27!57..,!@-,257!"6,A>-7!
a! 2/D7A>-7! LMJJ! 01! k! 0/D-,88/0?,! 4/A8.7?,A72?73! -1>,.?,25/! 1.!
8-747572?7! T1B51<1/3! 708-700/! 5,..,! C7<1/27! '! 1.! Ju! ,8-1.7! LMJM3!
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0/0?1?B725/27! ?B??1! T.1! 7PP7??1! 7! 27T,25/! .,! 0B0010?72<,! 51! D1/.,<1/27!
57..,!":I:*:):!5,!8,-?7!57..,!.7TT7!,B0?-1,4,!572B241,?,:!
"/--7??,A72?7! 2/2! 01! 8Bm! 8,-.,-7! 51! 5B7! T1B514,?1! 2/2! 4/2D7-T72?13!
4/A7!708-7001/27!51!5B7!P1./21!T1B-108-B572<1,.1!75!1251-1<<1!51D7-01!57..,!

75!12!B2!,.?-/!T1B51<1/!01!8/00,!,24/-,!
12D/4,-7! .,! ,B?/-1?j! 7! T.1! 7PP7??1! 57.! 8-1A/! 1251-1<</3! 4/A7!
57?7-A12,<1/27! 51! 8-124181! 7010?72?1! 7! 12?7-8-7?,<1/27! 0/D-,/-512,?,!

C?,?1!7B-/871:!
#-A,1! 7010?7! B2! 0/./! 75! B214/! T1B514,?/3! 467! 8/00,! 8-/5B--7! 7PP7??1! 7!
D124/.1!87-!T.1!,.?-1!T1B5141!U2,<1/2,.1!51!QB,.01,01!.1D7../V!75!k!QB7../!57..,!
@-,257!"6,A>-7:!
G,!8-1A,!8-/2B241,!57.!LMJM3! 12P,??13! -70?,! 0/0?1?B1?,! 12?7-,A72?7!5,..,!
074/25,!574101/27!57..,!@-,257!"6,A>-7!7!2/2!8Bm!7007-7!81o!12D/4,?,!
7!D,.7-7!4/A7!>,07!51!B2!4/2?-,0?/!4/0?1?B<1/2,.73!12!QB,2?/!12?7-8/0?/!

-1087??/!,5!B2,!2/-A,!12?7-2,!51!B2/!C?,?/!,57-72?7!,..,!":I:*:):!fLg:!
'2! -7,.?j! k! D72B?/! A72/! QB7../! 467! 7-,! 1.! 8,-,A7?-/! U12?7-8/0?/V!
70072<1,.7! 51! -1P7-1A72?/! 87-! .7! QB70?1/21! 51! .7T1??1A1?j! 4/0?1?B<1/2,.7!

2/-A7!":I:*:):!4/A7!7PP7??B,?,!5,..,!8-1A,!574101/27!57.!LMJM3!8/146n!

JJc!57..,!"/0?1?B<1/27:!
C1,!8B-7!0B!81,21!51D7-013!-10B.?,!B2!-10B.?,?/!1572?14/!U?-,??,25/01!07A8-7!
51!12?7-8/01<1/27V!,!QB7../!467!01!D7-1P14,!12!B2!T1B51<1/!51!QB70?1/27!51!.:!
4:3!0/..7D,?,!271!-1TB,-51!51!B2!574-7?/!.7T10.,?1D/!57.7T,?/!87-!D1/.,<1/27!
51! B2! 8-124181/! 51-7??1D/! P100,?/! 5,! 2/-A,! 57..,! .7TT7! 57.7T,3! QB,25/!
QB70?/! 012T/./!8-124181/! 01,! D72B?/!A72/3! 4/A7!QB,25/! 01,! 0?,?/3! 27.!
P-,??7A8/3!4/.81?/!5,!072?72<,!51!1..7T1??1A1?j!4/0?1?B<1/2,.7:!
9,! D1! k! 51! 81o! B2! B214/! D124/./3! 467! 8-74.B57! /T21! ,88.14,<1/27! 57..,!
574101/27! ,2?7-1/-73! 8-/8-1/! 87-46n3! 27.! 4,0/! 12! 70,A73! 2/2! 01! k! 12!
8-7072<,!51!81o!T1B514,?1!7!51!/8121/21!4/2?-,0?,2?1!57..,!"/-?7!7B-/87,!

.,! 574101/27! 51! 074/25/! T-,5/! U@-,257! "6,A>-7V3! 467! 6,! -/D7041,?/!
4/A8.7?,A72?7!QB7..,!51!8-1A/!T-,5/3!0/0?1?B725/.,!,!?B??1!T.1!7PP7??1:!
=2<1! QB,.01,01! ,PP7-A,<1/27! 8/01?1D,! 51! ,44/T.1A72?/!/! 51! -74781A72?/!
57.! 4/2?72B?/!57..,!8-1A,!574101/27!57..,!C7<1/27!57..,!"/-?7!7B-/87,3!
5,! 8,-?7! 51! B2! T1B5147! 1?,.1,2/! /! 5,..,! 2/0?-,! "/-?7! 4/0?1?B<1/2,.73!
0,-7>>73! ,551-1??B-,3! 12! 4/2?-,0?/! 4/2! 1! 8-124181! 570BA1>1.1! 5,..,!
"/2D72<1/273! 4/A7! 0/2/! 0?,?1! 12?7-8-7?,?1! 5,..,! @-,257! ",A7-,:! C1!
124/--7-7>>73!QB12513!12!B2,!D1/.,<1/27!57..,!":I:*:)::!73!1251-7??,A72?73!
57..,! 2/0?-,! "/0?1?B<1/27:! vB70?/! 8-/P1./! 7D1?,! ,2467! 51! 7.1A12,-7! 12!
-,5147!1!5B>>1!467!1.!-74781A72?/!57..,!,2<157??,!8-/2B241,!57..,!C7<1/27!

B2,! 01?B,<1/27! .1A1?7! 1257-/T,>1.7! 51! 2/2! 4/2P/-A1?j! ,1! 8-124181!
P/25,A72?,.1!57..,!2/0?-,!",-?,!4/0?1?B<1/2,.7:!
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CB.! 81,2/! 81o! T727-,.73! 12/.?-73! 27.! 010?7A,! 7B-/87/! B2! 12?7-D72?/!
12?7-8-7?,?1D/! D124/.,2?7! 57..,! "/-?7! 7B-/87,! ":I:*:):! 57D7! 7007-7!
704.B0/! 12! A,24,2<,! 51! B2! 8-124181/! 08741P14/! 4/T72?73! P100,?/!
8/01?1D,A72?7!5,!-7T/.7!P/25,A72?,.1+!QB70?/!01!D7-1P14,!QB,25/!A,2461!
B2,! 4/251D101/27! 57T.1! C?,?13! 4673! QB12513! A,2?72T/2/! B2,! A,TT1/-7!
5104-7<1/2,.1?j!51!,88-7<<,A72?/:!
C7!A,24,!QB70?/!4/20720/!75!B2!/>>.1T/!4/T72?7!D1!k!.,!8/001>1.1?j!571!
012T/.1! C?,?1! 51! 047.?7! 5104-7<1/2,.1! 7! 51! 5100/41,-01! 0BT.1! ,087??1!
,88.14,?1D13!P7-A1!1!8-124181!T727-,.13!7B-/871:!G,!5104-7<1/2,.1?j!,4QB10?,!

4/2?-,0?,2?13! ?,2?/! 81o! 07! 51! 4,-,??7-7! P/25,A72?,.7! 87-! 1.! 012T/./!
/-512,A72?/!12?7-2/:!
!
!
=>! ;AB! 01E17?9!01! P769504:1957!01! ?1D9! 7?739B9H9! 7! 695P93<1?Q! 695! 1!
D31561D1!
!
'.!570157-1/!51!,D7-7!P1T.1!87-!B2,!4/881,!U75!1.!07A8.147!4/20720/!571!5B7!
4/A8/272?1!57..,!0?700,!4/881,V!2/2!8Bm!,D7-73!27.!>1.,241,A72?/!57T.1!
12?7-7001!-1.7D,2?1!27..,!8-/4-7,<1/27!,0010?1?,!7!27..,!B?1.1<<,<1/27!57..7!
?7421467! 8-/4-7,?1D73! B2,! 8-1/-1?,-1,! 8-7D,.72<,! 0B..,! 8/01<1/27! 4673!
27..,! P74/25,<1/27! 51! ?18/! 7?7-/./T/3! ,00BA7! 1.! 8-/4-7,?/! U2,?/! 5,!

/3!,.!.1A1?73!1!8-70?,?/-1!51!72?-,A>1V:!
C7! P/007! ,44/.?,! .,! 0B557??,! 0/.
-,88/-?1!T721?/-1,.1!7!51!P1.1,<1/27V3!D1!0,-7>>7!B2,!08-/8/-<1/27!fag!57../!
0?-BA72?/! B?1.1<<,?/3! 467! 0,-7>>7! ,00/.B?,A72?7! 1207201>1.7! ,..7!
701T72<7!51! ?B?7.,! 57.! 8-/4-7,?/! f^g! 7! 57.! ?7-</!/! 571! ?7-<1! 5/2,?/-13! ,!
2/2!8,-.,-7!57.!4,0/!12!4B1!.,!5/2,<1/27!8-/D72T,!5,!C?,?/!27.!QB,.7!2/2!
D1!01,2/!T,-,2<17!,00/.B?7!51!8-1D,4R!75!,2/21A,?/:!
=! QB70?/! 8-/8/01?/! 5/>>1,A/! D757-7! 1.! 8B2?/! 51! D10?,! 57..7! 2/0?-7!
4/247<1/21! 571! -,88/-?1! 51! P1.1,<1/273! 57..,! 8-/?7<1/27! 571! 51-1??1!
P/25,A72?,.1!57..,!87-0/2,!-1087??/!,..7!8/01<1/21!57.!2,041?B-/!7!51!461!k!
2,?/:!vB1251!2/2!8/00/2/!7007-7!?-,04B-,?1!?B??1!1!-10461!7!T.1!,>B01!467!D1!
8/00/2/! 7007-73! 87-46n! k! 0?,?/! ,PP7-A,?/! 5,! ,B?/-7D/.1! 708/272?1! 12!
4,A8/! T1B-1514/! 75! 7?14/3! 467! .,! D1,! 57..,! P74/25,<1/27! 7?7-/./T,! k!
041D/./0,!D7-0/!57..7!P/-A7!51!047.?,!7BT727?14,!fZg:!

57?7-A12,?/! F,707! /! 5,! B2! 57?7-A12,?/! 472?-/! 51! -,44/.?,3! 7! 5,! B2!
-10?-7??/! 2BA7-/! 51! 5/2,?/-13! 0/8-,??B??/! 07! 1! 5,?1! 87-! 1251D15B,-27! .,!
8-/D72172<,! 2/2! 0/2/! 8-74.B01e! 2/2! 0,-j! 51PP141.7! 07.7<1/2,-7! /!
1251-1<<,-7!.7!4,-,??7-10?1467!T727?1467!75!/87-,-7!B2,!047.?,!07.7??1D,!12!
D,-17!A,217-73!A,!07A8-7!7BT727?14,:!
=24/-,! 01! 8/27! B2! B.?7-1/-7! 12?7--/T,?1D/! 5-,AA,?14/+! 467! ,44,5-j! ,.!
2,?/!5,!P74/25,<1/27!7?7-/./T,3!QB,25/!,D-j!>10/T2/3!5,.!8B2?/!51!D10?,!
57..,! 0,.B?7! 7! 57../! 0D1.B88/3! 51! 4/2/047-7! T.1! ,087??1! 51! /-1T127! 571!
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T721?/-1! U*$=3! A,.,??17! 7-751?,-173! 8-75108/01<1/27! T727?14,! ,! ?,.B21!
-10461!87-!.,!0,.B?7d!

12! 4B1! .,! 047.?,! 51! B2! 12?7-D72?/! /! 51! B2,! 4B-,! 70072<1,.7! 87-! .,!
0/8-,DD1D72<,! 57-1D,D,! 8-/8-1/! 5,.! 4/2/047-7! 1! 8-/P1.1! T727?141! 571!
T721?/-1!51!B2!57?7-A12,?/!8,<172?7:!
I5!,24/-,3!51! P-/2?7!,5!B2,!01?B,<1/27!51!51PP/-A1?j!51! ?-,??,A72?/!571!
5,?1! 57.! 5/2,?/-7! 5,! F,707! ,! F,7073! 01! -10461,2/! 01?B,<1/21! ,2/A,.7! 7!
,00B-57! 51! 4/2?-,0?/! /! 51! 0/??7-PBT1! 4/2! P12,.1?j! 7BT727?14673! 5,! ?B??1!
4/25,22,?7:!
=../! 0?700/! A/5/! /D7! 01! T1B2T,! ,5! ,AA7??7-7! .,! 078,-,<1/27! 57..,!
P1.1,<1/27! >1/./T14,! 5,! QB7..,! 51! 4,-,??7-7! 0/41,.7! /! 57.! -,88/-?/! 51!

D7-/! 5-,AA,! 87-! 1.! 2,?/3! 2/2! 81o! 12! T-,5/! 51! 4/2/047-7! 461! ./! 6,!
T727-,?/!7!51!QB,.1!4,-,??7-1!7-751?,-1!k!8/-?,?/-7e!QB70?/!B.?1A/!k!1.!D7-/!
5-,AA,! fbg! 87-! B2! P1T.1/3! ,.! .1A1?7! ,2467! 8-/4-7,?/! 5,! 2700B2/! 571!
T721?/-1!8B?,?1D1!7!5,DD7-/!T727?14,A72?7!P1T.1/!51!2700B2/:!
#D7!P/00,!,44/.?,!.,!8-7D,.72<,! !87-!2172?7!,PP,??/!4/251D101>1.7!,!.1D7../!
0/41,.7! 7! ?,.D/.?,! 0/0812?,! 5,! 4/24/--72?1! 7! 70?-,271! 12?7-7001! 51! A7-,!
121<1,?1D,! 74/2/A14,! 7! 51! .B4-/! fcg! ! 01,! 57.! 8B2?/! 51! D10?,! 7!

0/8-,??B??/!57.!8-/P1./!57..,!D1?,!8-1D,?,!57.!012T/./3!-14/A8-725725/D1!K!
4/A7!6,! -1?72B?/! .,! 8-1A,! 072?72<,! 57..,! C7<1/27! 57..,! "/-?7! IB-/87,!
U/-A,1! 0B87-,?,! 7! -1>,.?,?,V! K! B2! 51-1??/! ,5! ,D7-7! U/! ,! 8-/4B-,-01V! B2!
P1T.1/3! 01! ,8-1-7>>7-/! 57..7! D17! 4/2! -10B.?,?1! ,00B-51! 7! 2/2! ,447??,>1.13!
,2467!0B..,!>,07!51!,.?-1!8-1241813!0/8-,??B??/!QB70?1!D124/.,2?13!12!0757!51!
)21/27! IB-/87,3! 7!87-! .7! T,-,2<17!571! 51-1??1! P/25,A72?,.1! 27..,! 2/0?-,!
"/0?1?B<1/27:!

1?j! 57..,! ,2<157??,!

461! 2/2! 4/2D1D73! ,! 461! 2/2! k! .7T,?/! 5,! QB,.01,01! -,88/-?/! 51! 4/881,! 7!
,551-1??B-,! ,2467! ,.! 012T/./! 7! 8/1! ,24/-,! ,! 461! 87-! 2,?B-,! U7! 2/2! 87-!
A,.,??1,!/!01A1.7V!2/2!k!15/27/!,!8-/4-7,-7!4/2!B2,!T70?,<1/273!A,!467!

/T21! 0874B.,<1/27! 8/001>1.7! f]gV! /5! ,24/-,! B?1.1<<,25/! ?7421467! U2/2!
4/2072?1?7V! A,218/.,?1D7! 7! 07.7??1D7! /! 4/2! 4./2,<1/27! -18-/5B??1D,! U57.!
?B??/!7E?-,!4/-8/-7,V!51!7007-1!BA,21!fNg:!

8,?7-21?j! -104617-j!51! 7007-7! 1251872572?7!5,.! 0700/3! 7! -7,.1<<,>1.7! 4/2!
!

$7
8-7072?7! 467! 0B..,! A,?7-1,! 57..,! P74/25,<1/27! 7?7-/./T,! 2/2! D1! k! B2!

700725/!A/.?78.141! .7! 0/.B<1/21! ,AA1001>1.1:! =.?-70l! D,22/! -1087??,?7! .7!

F,7073! 087417! 07! 4/2P/-?,?7! 5,! T,-72<17! 4/0?1?B<1/2,.1! 271! -,88/-?1!
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P,A1.1,-1! 7! 271! 51-1??1! 571! 2,?1:! *1! 4/207TB72<,! 57D7! 7007-7! 4/20157-,?,!
8172,A72?7! .7T1??1A,! U0B.! 81,2/! 4/0?1?B<1/2,.7! 12?7-2/! 7! 0B.! 81,2/! 571!

-14/2/041A72?/3! 2788B-7! 12! ?,.B21! 4,01! 4:5:! 7447<1/2,.13! 51! -14/-0/! ,!
?7421467!51!8-/4-7,<1/27!A7514,.A72?7!,0010?1?,!51!?18/!7?7-/./T/:!
'.! D7-/! k! 467! 1.! -14/-0/! ,! B2,! 4,010?14,! U87-! -,T1/21! 817?10?1467! 7!
0/TT7??1D,A72?7! 08700/! 7T/10?14673! 467! 2/2! ?72T/2/! 4/2?/! 57.!
8-/4-7,?/!7!57.!5/2,?/-7V!8/-?7-7>>73!/.?-7!,1!87-14/.1!0/8-,72B241,?13!,!
1--,T1/27D/.1!5107TB,T.1,2<73!467!.7!18/?701!,B0?-1,467!6,22/!7D1572<1,?/!
87-!1!-10461!467!27!57-1D,2/:!

4/2D
?,.B21! -1?72B?/! 51! .,-T67<<,! 7447001D,3! 75! ,2<1! 6,! ,DB?/! B2,! D101/27!
87-A1001D,3! 12! QB,2?/! -1461757! 87-! .,! F:9:=:! 467! 01! ?-,??1! 51! 4/8817! 51!
A,TT1/-72213! 51! 0700/! 51D7-0/3! 4/21BT,?7! /! 4/2D1D72?13! 0B..,! >,07! 51!

!
!
!
C>! .4! B7HH7! 5>! NW! 7! B4! D981:1957! 07BB4! 09??3154! D73! 1B! 01E17?9! 01!
P769504:1957!7?739B9H4>!!
!
C1T21P14,?1D73! ,.! -1TB,-5/! 57..,! .7T1??1A1?j! 57.! 51D17?/! 51! P74/25,<1/27!
,0010?1?,!4/2!?7421467!51!?18/!7?7-/./T/3!0/2/!0?,?7!.7!0/0?,2<1,.1!8-707!51!
510?,2<,3!QB,01!B2,21A13!0B!QB70?,!?74214,!8-/4-7,?1D,3!12!/44,01/27!57.!

1! 27.! LMMZ! fJMg3!
75!12!,?-7!/44,01/21:!
'A8/-?,2?7!k!0?,?,!.,!27??,!8-70,!51!8/01<1/27!51!B2/!571!2/0?-1!A,70?-1!
51! 51-1??/! 41D1.73! QB,.7! k! 0?,?/! 1.! F-/P:! @1/-T1/!#88/3! 51! 4/2?-,-17?j! ,..,!
A,?7-21?j! 0B--/T,?,! 7! ,..,! P74/25,<1/27! 7?7-/./T,! 012?7?1<<,?,! 27..,!

!

04172?1P14,!>1/A7514,!k!0?-BA72?,.7!,.!A1T.1/-,A72?/!57..,!QB,.1?j!57..,!
D1?,3! .,! 701T72<,! 51! B2,! 7?14,! 2,?B-,.7! 7! 51! B2,! 70?-7A,! 4,B?7.,! 27.!
A/51P14,-7! 1! 8-/47001! 2,?B-,.1! fJLg! 51! B2! /-T,210A/! 753! 12! 8,-?14/.,-73!
QB,25/!01! ?-,??,!57..,! PB2<1/27!81o! 1A8/-?,2?73!41/k!QB7..,! -18-/5B??1D,!
BA,2,e! 1.! 074/25/! 701T7! 467! T.1! 12?7-D72?1! 4/A8-701! QB7..1! 8-7D10?1! 12!
.7TT1!0/2/!D,.151!P12?,2?/46n!-10B.?,2/!4/2P/-A1!,..,!.7TT7!51!2,?B-,!fJag:!
ITB,.A72?7!12!4/2?-,-17?j!4/2!.,!P74/25,<1/27!57.!?18/!7?7-/./T/3!,2467!
07! 4/2! .1A1?,?7! ,87-?B-7! ,! 4,-,??7-7! 51! 7447<1/27! A,! 0?-7??,A72?7!
4/251<1/2,?7! 5,..,! 8/001>1.1?j! 51! 4/2/047-7! .,! /-1T127! >1/./T14,!
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467!0D1.B88,!,A817!4/20157-,<1/21!0B..7!701T72<7!57.! P1T.1/!8-/4-7,?/!7!
0B1!-10461!7BT72141!fJ^g:!

7?7-/./T,! 57.! F-/P:! GB41,2/! IB07>13! 467! 01! 0/PP7-A,! 12! 8,-?14/.,-7! 0B1!
8-/P1.1!7BT727?141!7!0B1!-,88/-?1!T721?/-1,.1!fJZg:!
=24/-,! 0B.! -1P1B?/! 57..,! P74/25,<1/27! 7?7-/./T,! ! >,0,?/! 0B.! 51-1??/! ,!

-,88/-?/! ?-,! /-1T127! A,?7-1,.7! 7! 0D1.B88/! 0?/-14/3! 4-7,25/3! ,.?-70l3!
8-/>.7A1! 8014/./T141! 87-! 1.! 8-/4-7,?/3! ?B??,.?-/! 51! P,41.7! 0/.B<1/27! ! k!
0?,?/3!4/2!B2!-1.17D/!A/.?/!1A8/-?,2?73!,2467!87-!1!8-/P1.1!4/0?1?B<1/2,.13!

!
C7A8-7!0B.!51-1??/!57.!8-/4-7,?/!,!4/2/047-7!.7!8-/8-17!/-1T121!T727?1467!
D1! k! B2,! 27??,! 8-70,! 51! 8/01<1/27! -7472?1001A,! 57.! F-/P700/-7! =25-7,!
$14/.B001!fJcg:!
t!0?,?/!57??/+! .,! .7TT7!0B..,!8-/4-7,<1/27!A7514,.A72?7!,0010?1?,!k!B2,!
510418.12,! 4/0?1?B<1/2,.A72?7! 5/DB?,! 51! 8-/?7<1/273! /!A7T.1/3! 074/25/!

4/2?72B?/! 4/0?1?B<
8/00/2/! 4/A8/-?,-7! ,A81! A,-T121! 51! 5104-7<1/2,.1?j3! 07A8-7! 27.!
-1087??/!57T.1!,2<157??1!51-1??1!P/25,A72?,.1:!
*1! 4/207TB72<,! 2/2! 8Bm! ,AA7??7-01! 2n! B2,! 4/A8.7001D,! ,>-/T,<1/27!
8B-,!7!07A8.147!57..7!2/-A7!,??B,.A72?7!12!D1T/-7!12!'?,.1,!0B..,!F:9:=:3!
2n! B2,! ,>-/T,<1/27! 8,-<1,.73! 467! .,041! 8-1D1! 57.! ?B??/! 51! 8-/?7<1/27!
,.4B21!571!8-/P1.1!4/0?1?B<1/2,.A72?7!?B?7.,?13!0/8-,??B??/!07!,.!51!PB/-1!51!
/T21!>1.,241,A72?/:!
*7.! -70?/! 0B.! 8B2?/! fJNg! .,! 072?72<,! 2:! ^Z! 57.! LMMZ! 57..,! "/-?7!
"/0?1?B<1/2,.7! 1?,.1,2,!6,!,DB?/!/44,01/27!51! ,PP7-A,-7! 467! .,! .7TT7!2:!

07??/-73!467!27T.1!,221!81o!-7472?1!6,!4/2/041B?/!B2/!0D1.B88/!4/--7.,?/!
,! QB7../! 57..,! -147-4,! 7! 57..7! ?7421467! A751467! 7! 467! 125B>>1,A72?7!
4/12D/.T7! B2,! 8.B-,.1?j! 51! -1.7D,2?1! 12?7-7001! 4/0?1?B<1/2,.13! 1! QB,.13! 27.!
./-/! 4/A8.700/3! 8/0?B.,2/! QB,2?/!A72/! B2! >1.,241,A72?/! ?-,! 51! 70013!

,3!
QB70?,3!T1j!0/??/.127,?,!27..,!072?72<,!2:!a^c!57.!JNN]:!
F-/8-1/! QB70?/! .1D7../! A121A/! 51! ?B?7.,! .7T10.,?1D,! fLJg! 12! -7.,<1/27! ,1!

"/-?7!4/0?1?B<1/2,.73! 467! .,! .7TT7!2:!^M!57.!LMM^!k!4/0?1?B<1/2,.A72?7!
274700,-1,!fLLg3!51!A/5/!467!2/2!8Bm!7007-27!4/2072?1?,!.,!4/A8.7001D,!
,>-/T,<1/27:!
"1m! 2/2! ?/T.17! .,! 8/001>1.1?j! 51! ?,.B27! .17D1! A/51P14673! A,! 0B.! 81,2/!

B2,!510418

122,2<1!8-7410,?/:!
=24/-,!B2!-1461,A/!,.!F-/P:!;-,24/!9/5BT2/3!467!8,-?725/!5,!B2/!57T.1!
04/81!57..,! .7TT7!2:!^M!51!,0014
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75! 12! 8,-?14/.,-7! 1.! 51-1??/! ,..,! D1?,3! ,..,! P,A1T.1,3! ,..,! 8-/8-1,! 1572?1?j!
T727?14,!75!,PP7??1D,3!4/20157-,!4/0?1?B<1/2,.A72?7!.7T1??1A/!1.!51D17?/!51!
P74/25,<1/27!7?7-/./T,3!0B87-,25/!1!5B>>1!8-/087??,?1!fLag:!

",A7-73!0B..,! P74/25,<1/27!,0010?1?,!75!0B.!51D17?/!51!?74214,!7?7-/./T,!
D1!k!0?,?,!27.!JNNN!B2,!12?7-D10?,!57.!8-701572?7!G7/8/.5/!I.1,3!51!T-,257!

!
'2/.?-7! .,! .7TT7! 2:%721,A/! 8-7072?7! 467! 0B.! 8B2?/! 57.! -1P1B?/!

??-12,!T1B-1514,3!0/41,.7!
7!A7514,!01!8/27!12!B2,!D,.B?,<1/27!27.!4/A8.700/!51!,5701/27!8/01?1D,!

D1727!,.!A/25/3!,2467!12!0?B51/01!57..,!?-,51<1/27!AB00B.A,2,:!
C7! 27! k! ,DB?,! .,! ?70?1A/21,2<,! 57.! F-/P700/-7! [,00,2! =>57.16,A153!
0?B51/0/! ,88-7<<,?/! 27.! A/25/! ,44,57A14/! ,-,>/! 7T1<1,2/3! 467! 6,!
-1>,51?/! QB70?/! ,087??/3! -14/-5,25/41! 467! ,2467! 27..,! 4B.?B-,! 7!
?-,51<1/27!AB00B.A,2,!7010?/2/!57..7!.7TT1!51!2,?B-,3!7010?7!B2!-1087??/!
57.! A/2
BA,2/!7!57.!4/24781?/!UP1T.1/!51!=5,A/!7!57T2/!51!-1087??/V!fLZg:!^M!57.!
LMM^!2/2!k!B2,! .7TT7!,5! 18/0?,<1/27!4,??/.14,!/!4/2P7001/2,.73!A,!6,!
47-4,?/! 51! ?-/D,-7! .,! A,001A,! 4/2D7-T72<,! ?-,! .7! D,-17! 1A8/0?,<1/213!
0,.D,TB,-5,25/! 1! 8-124181! 4/0?1?B<1/2,.1! ,! ?B?7.,! 51! ?B??1! 1! 0/TT7??1!
4/12D/.?13! 4/A8-701! P1T.1! 7! QB70?/! D,.7! ,2467! 87-! 1.! 51D17?/! 51!
P74/25,<1/27!7?7-/./T,:!
I! ?B??7! QB70?7! P/-A7! 51! 1207A12,<1/27! ,-?1P141,.7! 57D/2/! 7007-7!
,AA7007! 4/2! T-,257! 4

57?7-A12,?/!D124/./:!
&14/-51,A/41! QB1251! 467! .,! 51P70,! 57.! 51D17?/! 51! 8-/4-7,<1/27! 51! ?18/!
7?7-/./T/! 2/2! k! 0/./! ,! 8-/?7<1/27! 571! 2/0?-1! 8-124181! 7?141! 75! 12017A7!
4B.?B-,.1!7!0/41,.13!A,!k!51!4,-,??7-7!B21D7-0,.73!87-46n!1.!8-/>.7A,!57..,!
87-A1001D1?j! 51! P74/25,<1/27! 7?7-/./T,! -10461,! 51! 04,-512,-7! .7! >,01!
70072<1,.1! 51! B2,! 0/417?j! 41D1.7! 2/2! 1207201>1.7! ,! D,./-1! 51! 0,.D,TB,-51,!
571! 8-/4-7,?1! 4/2! A,?7-1,.7! T727?14/! ,.?-B1! fLbg! 7! 571! ./-/! -,88/-?1!
8,-72?,.1:!
!
!
N>! $09:1957! 69<7! 18?1?A?9! 316959861A?9! 04HB1! 930154<75?1! 7A39D71>!
S37?784! P34??A34! ?34! H751?9314B1?Q! H757?164! 7! H751?9314B1?Q! B7H4B7>!
&86BA81957!
!
'.! -1P7-1A72?/! ,..,! ,5/<1/27! 4/A7! 10?1?B?/3! 467! 4/2P7-A7-7>>7! .,!
8/001>1.1?j! 51! 0B87-,-7! 271! -,88/-?1! 8,-72?,.1KP,A1.1,-1! .,! A,24,2<,! 51!
-7.,<1/27!>1/./T14,!T721?/-1,.7!fLcg!,88,-7!4/A8.7?,A72?7!8-7?70?B/0,!7!
PB/-D1,2?73!87-!B2,! 07-17!51! -,T1/21! 0?/-14/K0/41,.13! 0/8-,??B??/!,..,! .B47!
57..,!?-,51<1/27!1?,.1,2,:!
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=2<1?B??/!.,!0B,!/-1T1273!5B8.147!271!8-/P1.1!0?/-1413!01!-14/..7T,!27.!*1-1??/!

5B7! 10?1?B?1! 4/A8.7?,A72?7! 51D7-01! fL]ge! ,5-/T,?1/! 7! ,5/8?1/!
8-/8-1,A72?7!57??,:!

?/! 0/D-,2/! 57.! 8/?7-7! 8B>>.14/3! 12! /-1T127! 4/2! .,!
4/2D/4,<1/27! UP/-07! 12! B2! 47-?/! 87-1/5/! ,2467! P1??1<1,V! 57..7! 4B-17! 7!
QB1251! 0/./! ,! &/A,e! 7-,! B2! 10?1?B?/! 12P/-A,?/! ,! 4-1?7-1! 51! B?1.1?j! 7!

B-103!
41/k!2/2!0/TT7??/!,!8,?-1,!8/?70?,0!faMg3!51!4/207TB72<,!4/2!704.B01/27!
57..7!5/227!faJg!7!57T.1!1A8B>7-1! !75!,2<1!2/-A,.A72?7!8,?7-!P,A1.1,7! !
7!4/12D/.T73!4/2!7PP7??1!51!D7-/!?-,0P7-1A72?/3!,2467!1!>7213!2/246n!?B??/!
1.! T-B88/! P,A1.1,-73! 467! -70?,! 70?12?/! 75! ,00/->1?/! 5,! QB7../!

!
!5,?1/! 12!,5/8?1/27A! ! U12! 4B1!k!574101D,! .,!

D/./2?j!57..7!8,-?1!4/0?1?B1?,!5,1!5B7!8,?-70!P,A1.1,0V!8Bm!-1P7-1-01!,!461!k!
,.1721!1B-10!UP1.1B0P,A1.1,7V!7!-70?,!8-7D,.72?7A72?7!0B.!81,2/!8-1D,?10?14/:!

73! U072<,! 87-57-7!
274700,-1,A72?7! QB7../! 51! /-1T1273! 4/A7! ?,.B21! 51-1??1! 51! 0B447001/27V:!
vB70?/!10?1?B?1!D721D,!,??B,?/!4/2!,??1!?-,!D1D1!,??-,D7-0/!B2,!D7251?,!27..,!
P/-A,!57..,!A,2418,<1/27!U?-7!,??1!07!A,0461/!75!B2/!07!5/22,V3!07TB1?/!
5,! 8-/4700/! 51! -1D72514,<1/27! 4/A7! P1T.1/! /! 218/?7! 5,! 8,-?7!

!
G,!,5/8?1/!2,?B-,!1A1?,?B-!57D7!7007-7!12?70,!2/2!12!0720/!,00/.B?/3!A,!
12! QB7../! 467! 2/2! 8Bm! ,D7-7! .B/T/! QB,25/! ?-/88/!A,21P70?,A72?7! 01!
4/2?-,551-7>>7!,..,!2,?B-,!57..7!4/07!faag3!4/A7!461!2/2!8Bm!707-41?,-7!

!
'2!,.?-1!8/8/.1! U4:5:!>,->,-141V!01!?-/D,D,2/!10?1?B?13! 12!8,-?7!,2,./T61!87-!
?,.B21! 7PP7??13! 467! A1-,2/! ,5! B2,! P1??1<1,! 75! ,-?1P141,.7! -7.,<1/27! 51!
8,-72?7.,!/!51! P-,?7-21?j! fa^g! ,../!04/8/3! ?,.D/.?,3!51!,1B?/! -7418-/4/! U12!
B2,! P/-A,3! 467! 8/1! -1D1D7! 27.!A751/7D/! 4/A7! P-,?7-2,! 0/417?,03! ,! >,01!
81o! 0/.157! 7! 5B-,?B-7! 51! B2,! A7-,! ,00/41,<1/27! 4/2?-,??B,.7V! /! 87-!
704.B01D7! P12,.1?j! 0B44700/-17! 571! >721! faZg3! 4/A7! 87-A,27! 12! ?B??/! 1.!
51-1??/! 12?7-A751/3!,44-7041B?/!5,.! 072?1A72?/!4-10?1,2/!51!8-/?7<1/27!7!
51!8,?7-21?j!U2/2!T727?14,V:!
'2!78/4,!-/A,2,!,2?14,!D1!k!12!4/AB27!12!8-1A/!.B/T/!./!04/8/!51!4-7,-7!
,-?1P141,.A72?7!B2!7-757!7!QB7../!51!-,PP/-<,-7!1.!T-B88/!P,A1.1,-7!7!57..,!
?-1>o3!4/2!7PP7??1!0B.!4B.?/3!0B.!2/A7!7!0B..7!0B447001/21!8,?-1A/21,.1! 12!
8,-?14/.,-7! 87-! ?70?,A72?BA! 7! 0B..,! 8,?-1,! 8/?70?,03! QB,.7! 8/?7-7!
8-7D,.72?7A72?7! 0/41,.7K
8-7D,.72?7A72?7!87-!.7!P/-<7!.,D/-,?1 !
H1!k!0?,?,!,2467!.,!8/001>1.1?j!51!P,-!,00BA7-7!.,!QB,.1?j!51!278/0!7E!P1.1/3!
87-P12/!2/2!,D725/!P1T.1!/!072<,!4/20157-,-./!P1T.1/!57.!P1T.1/!7010?72?7:!
@.1! 10?1?B?1! 01! 0/2/! 02,?B-,?1! 8-/P/25,A72?73! A,2! A,2/! 467! 01!
A/51P14,D,2/!7!AB?,
.7! 8/?70?j! 8B>>.1410?1467! 7! /T21! -1P7-1A72?/! ,! ?-,0P7-1A72?/! 51! 8,?-1,!
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0?-BA72?/!87-!4-7,-7!B2!51-1??/!51!0B447001/27!.7T1??1A,!072<,!087<<,-7!
,.4B2/!571!.7T,A1!4/2!.,!P,A1T.1,!51!/-1T127!fa]g:!
G,! ,5/<1/27! 0/8-,DD1007! 8/1! 27.! 87-1/5/! A751/7D,.7! QB,01!
704.B01D,A72?7! 4/A7! ,5/8?1/! ,5! 7-751?,?7A! 072<,! ?-,0P7-1A72?/! 51!
8/?70?j! ,.4B2,3! ,.1A72?,?,! 5,! 072?1A72?1! ,PP7??1D1! 51! 8,?7-21?j! 7!
8-/?7<1/273! 0/??/! T.1! 12P.B001! 51! B2,! 7?14,! 4-10?1,2,3! P12/! ,! 4/2P/257-01!
?,./-,! 4/2! .,! 5/2,?1/! 4/2! 7PP7??1! 8/0?! A/-?7A3! P12/! ,! 574,57-7! 7!
8-,?14,A72?7!04/A8,-1-7!27.!87-1/5/!57.!51-1??/!4/AB27!faNg:!
G,!,5/<1/27!PB!-1461,A,?,!12!D1?,!5,..,!&1D/.B<1/27!;-,24707!UJ]!T722,1/!
JcNLV!7!0B447001D,A72?7!510418.12,?,!5,.!"/5147!51!$,8/.7/27!U,-??:!a^aK
abMV! 4/2! 7PP7??1! 0B.! 2/A7! 7! 0B..,! 0B447001/27:! *1! QB1! .,! -18-70,!

0B.!2/A73!0B..7!0B447001/21!U75!,.1A72?1V3!704.B57D,2/!1.!8,00,TT1/!27..,!

?1?/./!f^Mg:!

4,-,??7-10?14,! 75! B2,! PB2<1/27! 27??,A72?7! 510?12?,! 5,1! -,88/-?1! 51!
P1.1,<1/27! 75! k! /-172?,?,! 8-12418,.A72?7! ,5! B2,! P12,.1?j! ,! P,D/-7!

0B447001/273! 072<,! 4-7,-7! -,88/-?1! 41D1.1! UP,A1.1,-1

8-/8-1! 51-1??1! 7! 5/D7-1! D7-0/! .,! 0B,! P,A1T.1,! 51! /-1T1273! 7! 41m! k! 0?,>1.1?/!
,2467! 07! 01!
,5/<1/273! ?-,??,25/01! 51! B2! 4/20720/! 2/2! ,>514,?1D/! 57..,! P,A1T.1,! 51!
/-1T127!f^Lg:!

,..,! 0B447001/27! 0/2/!

!
?-,!.7!D,-17!087417!51!P1.1,<1/273!

-,514,.13! 0l! 467! 0,-7>>7! 04172?1P14,A72?7! 8/4/! 4/--7??/! 75! 12/88/-?B2/!
,00B-T7-7!,..,!P/-AB.,<1/27!51!8-124181!4/AB213!0/??/.127,25/!467!27..,!
Ñ,5/<1/27s! ./! 0?,?/! 51! P1.1,<1/27! k! 4-7,?/! ,-?1P141,.A72?73! 8-704125725/!

5,! -,88/-?1! 51! P1.1,<1/27! 8-/4-7,?1D,3! ?,2?/! 467! D1! k! B2,! 704.B01/27!
708-700,! 51! ,5/<1/27! 5,! 8,-?7! 571! T721?/-1! 51! P1T.1/! 2,?/! PB/-1! 57.!
A,?-1A/21/!U,-?:!LNa!4:4:V!:!
!
!
!
!
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$/?7!
fJg!H:!0B!QB70?,!701T72<,!"/24.B01/21!51!"61788,!&:3!12!G,!P74/25,<1/27!
,0010?1?,3!=??1!"/2D7T2/!0?B51!aJ!T722,1/!LMMZ3!=44,57A1,!571!G124713!,!
4B-,! 'CGI! 7! "72?-/! 0?B51! @1B07887! "61,-7..13! C4672,! 751?/-73! ;,0,2/3!
LMMZ3!8:!J^c3!12!8,-?14/.,-7!8:!aLJ:!
fLg! H:! 0B.! 8B2?/! 57.! -74781A72?/! 57..,! ":I:*:):! 7! 57..7! 574101/21! 57..,!
"/-?7! 51! C?-,0>B-T/3! .,! "/2P7-72<,! 0?,A8,! 57.! F-701572?7! 57..,! "/-?7!

C,.7-21!@:3!"/-?7!4/0?1?B<1/2,.7+!51,./T/!4/2!T.1!,.?-1!T1B5141!A,!0B.!-B/./!
57..,!"75B!2700B2!8,00/!12517?-/3!12!@B15,!57.!51-1??/3!JM!A,-</!LMJL:!
fag!G,!8-/8/-<1/2,.1?j!k!8-70,!12!4/20157-,<1/27!5,..,!"/-?7!7B-/87,!75!k!

T727-,.7!8-124181/!51!7TB,T.1,2<,3!
f^g! H:!"61788,!&:3!"/24.B01/213! 12! ;74/25,<1/27! ,0010?1?,3! 41?:3! 074/25/!

!

,2467!51!./-/!7!57..7!PB?B-7!T727-,<1/21+!7!571!-10461!467!8/00/2/!4/--7-7!
,??-,D7-0/! ?,.B27! 087-1A72?,<1/21! 7! 8-,?1467! ,.! 51! PB/-1! 57..7! -7T/.7! 51!
8-74,B<1/27! 4B1! 57D7! /??7A87-,-7! B2,! 2/-A,?1D,! -,T1/27D/.7! 7!
A/57-2,:!
C/8-,??B??/!2/2!8/001,A/!8-7?7257-7!51! ,D7-7! .7TT1! /! -7T/.7! ,!A10B-,!
0/.?,2?/!51!QB7..1!467!7T/10?14,A72?7!0/2/!07A8.147A72?7!570157-/01!51!
510472572?1!,5!/T21!4/0?/:!'2P,??1!2/2!01!8Bm!P,-7!,!A72/!51!8-7/44B8,-01!
57..,! 8/01<1/27! U8014/./T14,3! ,PP7??1D,! 75! 75B4,?1D,V! 57.! 2,041?B-/3! 467!
D72T,! ,.!A/25/!,.!51! PB/-1! 51! B2!QB,.01,01!A121A/! .7T,A7!T727?14/!51!
4/881,3!8-/17??,?/!D7-0/!1.!PB?B-/!87-!T.1!127.1A12,>1.1!5/D7-1!571!T721?/-1!
-7,.1!27..,!P1.1,<1/27:!
'2!0/0?,2<,!k!7T/10?14/!K!QB1251!2/2!T1B0?1P14,>1.73!,2467!12!>,07!,!4-1?7-1!
51! -,T1/27D/.7<<,!074/25/!B2,!D,.B?,<1/27!57.! .7T10.,?/-7! K!8-7?7257-7!
5,! 8,-?7! 51! B2! 0/TT7??/! 51! 8/?7-7! T727-,-7! 4/2! F:9:=:! 072<,! .,!
8-7072<,3! ,.A72/! 12! 8,-?72<,3! 51! 5B7! T721?/-1! -7,.13! 47-?1! 75!
1572?1P14,>1.13! 467! 01,2/! ,.A72/! 4/2D1D72?1:d! G,! -108/0?,! 2/2! 8Bm! 2/2!
7007-7!467!8/01?1D,s:!
fZg! '.! 51D17?/! 51! 8-,?1467! 7BT727?1467! 75! 12! 8,-?14/.,-7! QB7..7! 4/2! ./!
04/8/! .,! 07.7<1/27! 57..7! 87-0/27! k! -14/2P7-A,?/! 5,..

T1j!57??,!4,-?,!51!$1<<,:!
fbg! C1T21P14,?1D,! k! .,! 07201>1.1?j! 5,..,! "127A,?/T-,P1,! ,A7-14,2,3! 2/2!
47-?/!124.127!,!8-/P1.1!7?1413!467!0B.!81,2/!0/41,.7!7!8014/./T14/!6,!,DB?/!
/44,01/27! 51! A7??7-7! 12! -10,.?/! B2,! 07-17! 51! 5B>>1! 7! 87-8.7001?j! 0B.!
510,T1/! 7! 0B.! -10461/! 51! 01?B,<1/27! 571! P1T.1! 7! 57..,! 4/881,! 271! 4,01! 51!

(,4OK !
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fcg! (,0?,! D757-7! 12! QB,.01,01! A/?/-7! 51! -147-4,! 51! 4,-,??7-7! T727-,.73!
27..,! 8,-?7! 51! 8-/A/<1/27!

8B>>.141?,-1,3! /44B.?,! /! 8,.7073! 12514,<1/21! 0B! 10?1?B?1! 7! 08741,.10?1! 57..,!

?18/3!4/A8-707!QB7..7!7?7-/./T67:!
'2!-7,.?j!7010?/2/!-1.7D,2?1001A1!12?7-7001!51!A7-,!121<1,?1D,!74/2/A14,!7!
51!.B4-/:!F7-!P/-?B2,!?-,!4/./-/!467!/87-,2/!27..,!A,?7-1,!D1!0/2/!QB7..13!
12! A,TT1/-,2<,3! ! 7! 0/2/! 57T21! 51! ,AA1-,<1/27! ! 467! 01! 57514,2/!
04172?1P14,A72?7!7!,!?B??/!4,A8/3!4/2!D7-,!8,001/27!,.?-B10?14,!75!,A/-7!
U0/8-,??B??/! 27..,! 04,-01?j! ,??B,.7! 51! A7<<1! 87-! .,! -147-4,! 12! '?,.1,V3! ,!

-147-4,!4.1214,!7!087-1A72?,.7!0/8-,??B??/!0B!T,A7?1!75!/DB.13!8-1A,!467!
7B?1467!7!51,T2/0?1467!,! P,D/-7!

57../!0?700/!7A>-1/27!5,!4-7,-7:!
FB-?-/88/!D1!k!,2467!461! DB/.7!/!k! 125/??/!,5!B?1.1<<,-7!7!0/0?727-7! .,!
8-/4-7,<1/27!,0010?1?,!U74/2/A14,A72?7!7!8-/P7001/2,.A72?7V!27.!A/5/!
81o! .1>7-/!8/001>1.73!87-!,A8.1,-7! 1.! 4,A8/!51!,88.14,<1/27! U7!51! .B4-/V3!
?,.D/.?,! 072<,! >1.,241,-7! T.1! 701?1! 27T,?1D1! /! A72/! 7! 1! -10461! 51!
4/207TB72<7!T727?1467!51!?,.B27!,88.14,<1/21:!
f]g! CB1! -10461! 51! 0P-B??,A72?/! 57..,! 5/22,! 5/2,?-1473! D:! &/4461! @:3! '.!
51D17?/! 51! P74/25,<1/27! 7?7-/./T,! D1/.,! 1.! 51-1??/! 4/0?1?B<1/2,.7! ,..,!
0,.B?7d3! 12! QB70?/! D/.BA73! 4/2! ,447221! ,! 574101/27! 57..,! "/-?7!
"/0?1?B<1/2,.7!,B0?-1,4,:!

!
fJMg!H:!1.!D/.BA7!G,!P74/25,<1/27!,0010?1?,3!41?:!
fJJg! #88/! @:3! F-/4-7,<1/27! ,0010?1?,! 7! 0/-?7! 57.! 2,041?B-/3! 12! G,!
;74/25,<1/27! ,0010?1?,3! 41?:3! 8:! LM+! Ñ'2! 4,0/! 51! 8-/4-7,<1/27! ,0010?1?,!

T1B-1514,! 8,-72?,.7! 4/2! 1.! 2,?/! 7! 2/2!8Bm! P,-! D,.7-7! 271! 0B/1! 4/2P-/2?1!

1--708/20,>1.1?j!QB1251!51!461!4/24/--7!,..,!8-/4-7,<1/27!7?7-/./T,3!1.!467!
2/2!8/?-j!2/2! 124/-,TT1,-.,3! 0,.D/! 1.!51D17?/!51! 4/AA7-41,.1<<,<1/27!51!

b3! 7! 0,.D,! .,! -7.,?1D,! 0,2<1/273! 12,88.14,>1.7! 87-m!

8-/4-7,<1/27:!
'2!P127!7?7-/./T,!07A>-,!7007-7!.,!8-/4-7,<1/27!467!0B88/27!B2,!4/881,!
7! 01! 4/2?-,88/27! ,..,! 4/881,:! vB,.7! ,../-,! .,! 0/-?7! 57.! 4/24781?/! 5,!
0/TT7??1! 467!2/2!01!4/2?-,88/2T/2/!,!B2,!4/881,!7! -1087??/!,1!QB,.1! 1.!
-14/-0/! ,..,! F9=! 01,! B2! P,??/! 10/.,?/d! vB,.7! .,! 0/-?7! 57.! 8-/4-7,?/! 5,!
A,5-7!2B>1.7!7!2/2!4/2D1D72?7d!G,!A,5-7!2/2!8/?-j!51461,-,-7!.,!D/./2?j!
51!2/2!7007-7!2/A12,?,!U.,!51
4,-,??7-7!T727-,.7V!A,!1.!5/2,?/-7!51!T,A7?7!U2/2!4/2D1D72?7V!2/2!8/?-j!

aV! 7! 41m! 27,2467! 07! B/A/! 7! 5/22,! 0/2/! 72?-,A>1! 4/20,87D/.1! 7!
4/2072<172?1:!
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'.!8-/4-7,?/!2/2!5,!4/21BT1!/!4/2D1D72?1!2/2!8/?-j! !07!?B??/!41m!k!D7-/! !
,D7-7! B2! 8,5-7! 07! 2/2! ,5/??1D/:! '.! 467! 2/2! k! B2! >7.! -10B.?,?/! 7! 2/2!

.7TT7:! =2467! 87-! 1.! 4/5147! 41D1.7!
-,88/-?/! T721?/-1,.7! U12470?/3! 8,?7-21?j! .7T,.7! 5104/2/041B?,3! 4/2?-,0?/!
4/2! ./! 0?,?/! 51! P1T.1/! .7T1??1A/V3! A,! 2/2! 27.! 0720/! 51! .,041,-7! 1.! 2,?/!
072<,! B2/! 0?,?/:! *1! QB1! ,.?-/! 5B>>1/! 51! 4/0?1?B<1/2,.1?j! 87-! D1/.,<1/27!
57
8-/8/01?/!51!-1P1B?,?,!7.1A12,<1/27!57.!51D17?/!51!P74/25,<1/27!7?7-/./T,+!
,PP7-A,! Ñ"/0l! DB.27-,?13! 12! 18/?7013! .p12?72?/! 57..,! .7TT7! 7! .,! 0B,!
-7,.1<<,<1/27!2/-A,?1D,! 12!,087??1! P/25,A72?,.13!D1!k!5,!461757-01!07!D1!
0,-7>>7! q4/7-72<,q! 7! q-,T1/27D/.7<<,q! ?-,! 41m! 467! ,D,2<7-7>>7! 7! .,!
8-/4.,A,?,! ,0014B-,<1/27! 571! 51-1??1! U/! 12?7-7001V! 57.! 4/24781?/! U01,!
q0/TT7??/q! 4/12D/.?/! /! A72/V! 7! ,2467! ?-,! .,! 01,! 8B-! qA121A,q! ?B?7.,!
4/0?1?B<1/2,.7! 7! QB,2?/! 0,-7>>7! 4/2072?1?/! A,.T-,5/! .,! .7TT7:! $/2!
>,0?,! ,..,! ?B?7.,! 41m! 467! k! ,AA700/3! 07! 4,57! 41m! 467! k! D17?,?/! 7! 467!
5/D-7>>7!7007-7!D17?,?/!87-!1.!-,TT1B2T1A72?/!57..p12?72?/!.7T10.,?1D/s:!
fJLg!H:!,2467!.,!&7.,<1/27!12?-/5B??1D,!51!#88/:!
fJag! "617PP1! @:3! &1P.7001/21! 51! B2! >1/./T/! 0B..,! .:! ^M`LMM^3! 12!
;74/25,<1/27! ,0010?1?,3! 41?:+! Ñ'.! 51D17?/! ,.! -14/-0/! ,..,! F:9:=:! A751,2?7!
P74/25,<1/27! 7?7-/./T,! ?-/D,! T1B0?1P14,<1/27! 87-! T.1! ,087??1! 27T,?1D1! 51!

1A,?/!57.!
5/2,?/-7! 51! T,A7?1! 6,! 0/..7D,?/! 8-/>.7A1! 51! /-5127! 0,21?,-1/:! G,!
4/2/041>1.1?j! 57.! 5/2,?/-7! 51! T,A7?1! k! -1?72B?,! 274700,-1,! ,2467! 87-!
,0014B-,-7!,.!2,041?B-/!1.!51-1??/!,!4/2/047-7!.7!8-/8-17!/-1T121!>1/./T1467!
,! P121! 51,T2/0?141! 7! ?7-,87B?141:! *,.! 8B2?/! 51! D10?,! 8014/./T14/3! 87-!
.1A1?,-41!,..,!4/881,3!27!4/207TB7!1.!87-14/./!57..,!041001/27!?-,!8,?7-21?jK
A,?7-21?j! 5,..,! T721?/-1,.1?j:! %,.7! P-,??B-,! 8Bm! 4,B0,-7! B2,! P7-1?,!
?,.A72?7! T-,D7! 467! 2/2! 8Bm! 7007-7! 0,2,?,! 5,! QB,.01D/T.1,! 0/.B<1/27!
8-/8/0?,:! G/! 0?700/! P,A/0/!&,88/-?/!_,-2/4O3! -75,??/!27.! JN]^!5,..,!

! ,0010?1?,!
!

fJ^g! (,->7-,! =:3! G,! 8-/4-7,<1/27! A7514,.A72?7! ,0010?1?,3! 12!

51P7257-7! 1.! -14/-0/! ,..,! P74/25,<1/27! 7?7-/./T,:! F-1A,! 6/! 8/0?/!
5/A,257! ,! 461! 12?7257! 51P7257-7! 8,-?1! 57..,! .7TT7! 0B! 4B1! 0,-7>>7!
8/001>1.7!B2,!A,TT1/-7!,87-?B-,3!,5700/!8/2T/!412QB7!5/A,257!,! 461!
12?7257! 0B87-,-7! 1.! 51D17?/! 51! P/-A7!51! P74/25,<1/27! 7?7-/./T,! U51D17?/!
0,2<1/2,?/!87-!T.1! /87-,?/-1!A,!8-1D/!51! 0,2<1/27!87-! .,! 4/881,! 467! D1!
-14/--,V+!
JV!k!4/2P/-A7!,!"/0?1?B<1/27!467!01,!0/DD7-?1?,!5,..,!0?700,!.7TT7!7!5,.!
4/207TB72?7!12?7-D72?/!8B>>.14/!-7T/.,?/-1/!.,!4/247<1/27!57..,!P,A1T.1,!

2,?B-,.7!7!A,?7-21?j!/!8,?7-21?j!.7T,.7d!
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.,!PB2<1/27!8-1A,-1,!51!?-/D,-7!1!T721?/-1!87-!B2!A12/-7!2/2!B2!P1T.1/!87-!

P,

..,!4/881,:!
LV!1.!51D17?/!51!P74/25,<1/27!,0010?1?,!51!?18/!7?7-/./T/!D1/.,!B2!51-1??/!571!
4/21BT13! 4/0?1?B<1/2,.A72?7! T,-,2?1?/3! ,..,! 8-/4-7,<1/27! 4/2! /T21!
A7<</d!
$/2! -1704/! ,! D757-7! QB,.7! P/25,A72?/! 4/0?1?B<1/2,.7! 8/00,! ,D7-7! ?,.7!
51-1??/:!$/2! 01! 8Bm! -1?727-7! -14/A8-70/3! 4/A7! 8B-7! 01! 5147! 5,! QB,.467!
8,-?73!27.!51-1??/!,..,!0,.B?7:!G,!0?7-1.1?j!k!125B>>1,A72?7!B2,!8,?/./T1,!7!

51-1??/!2/2!1A8.14,!467!01!8/2T,!-1A751/!4/2!/T21!A7<</!U51D7-0/!5,..,!
4B-,V!,T.1!7PP7??1!57..,!8,?/./T1,!0?700,:!$n!?,2?/!A72/!8Bm!12D/4,-01!B2!

4/0?1?B<1/2,.1:!

4/2P/-A7! ,.! 51-1??/! 57.! 8,5-7! U/! 57..,! A,5-7! 27.! 4,0/! 51! A,?7-21?j!
0B--/T,?,V!,!A,2?727-7!.7T,A1!4/2!1.!8-/8-1/!P1T.1/!/!.,!8-/8-1,!P1T.1,!d!G,!
"/0?1?B<1/27! 5147! 467! k! 51-1??/! 571! T721?/-1! 51! ,D7-7! 4B-,! 571! P1T.1! U,-?:!
aMV3! 27.! 4,0/! 12! 4B1! .,! .7TT7! 5/D7007! 4/2072?1-7! .,! P74/25,<1/27!
7?7-/./T,! 01! 4/2072?1-7>>7! 12D747! ,.! 8,5-7! U/! ,..,!A,5-7! D714/.,2?7V! 51!
T727-,-7!B2!P1T.1/!4/2!1.!D124/./!51!04/-5,-0727!87-!07A8-7:!
'.! 5/2,?/-7! 51! T,A7?1! k! 704.B0/! 5,! /T21! -7.,<1/27! T1B-1514,! 8,-72?,.7!
,../-46n! 01! ?-,??1! 51! B2,! 4/881,! 467! 6,! P,??/! -14/-0/! ,! ?7421467! 51!
P74/25,<1/27!7?7-/./T,!A,!k! -,T1/27D/.7!A,2?727-7!?,.7!51D17?/!,2467!
,../-46n! 01! ?-,??,! 51! P74/25,<1/27! U,DD72B?,! 2/2/0?,2?7! 1.! 51D17?/! 57..,!
.7TT7V!0B!5/22,!2/2!4/21BT,?,!/!2/2!4/2D1D72?7d!
^V!7010?7!B2!51-1??/!57.!P1T.1/!,!4/2/047-7!1!8-/8-1!,0472572?1!>1/./T141!d!C1!
?72T,!8-7072?7!467!?,.7!51-1??/!,..,!4/2/0472<,!8Bm!7007-7! .7T,?/3!5,?7!
.7! A/57-27! ?742/./T17! >1/A7514673! ,../! 0?700/! 51-1??/! ,..,! 0,.B?73!
700725/!274700,-1/!4/2/047-7!.,!8-/8-1,!,0472572<,!>1/./T14,!27.!4,0/!
51!?-,81,2?1!/!87-!.,!8-7D72<1/27!7!4B-,!51!A,.,??17!T727?1467:!
=!A7!8,-7!467!8/?-7>>73!12P,??13!1251D15B,-01!B2!51-1??/!51!/T21!87-0/2,!,!
4/2/047-7! .,! 8-/8-1,! ,0472572<,! /-1T121! >1/./T14,! 4/A7! 8,-?7! 57.! 81o!

!

&78B>>.14,!,!57??,-7!2/-A7!87-!.,!-147-4,!57..,!8,?7-21?j!U'5,!$14/?-,3!12!
vB,57-21! 4/0?1?B<1/2,.1! LMMLV! 7! 461! ./! 27T,! UI.10,>7??,! G,A,-QB73! 12!
vB,57-21!4/0?1?B<1/2,.1!LMMaV!0B..,!>,07!57..,!0?700,!2/-A,!467!8-7D757!

271!F,701!467!5,!?7A8/!4/2072?/2/!.,!P74/25,<1/27!7?7-/./T,!k!12!D1,!51!
,??72B,<1/27! U&7T2/! )21?/3! CD7<1,3! C8,T2,3! ;-,241,V! 8-/8-1/! 87-! 1.!
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51PP/257-01! 57..7! ?7421467! 51! 4B-,! .7T,?7! ,..,! ,2,A2701! P,A1.1,-7! 51!
A,.,??17!T727?1467:!
C7! ?,.7! 51-1??/! ,! 4/2/047-7! .,! 8-/8-1,! 1572?1?j! 7! ,0472572<,! >1/./T14,!
U2/2! ,..,! 4/1241572<,! P-,! 8,?7-21?j! >1/./T14,! 7! 8,?7-21?j! .7T,.7! 87-46n!
2/2! 8Bm! 7010?7-7! B2! ,0?-,??/! 51-1??/! 0/TT7??1D/! 51! B2! 0/TT7??/!
127010?72?7V! 5/D7007! 7007-7! -14/2/041B?/! 8/?-7>>7! 7007-7! 4/2072?1?,!

A,TT1/-7!7?j!/!5,.!A/A72?/!12!4B1!D1727!0B447001D,A72?7!,!4/2/0472<,!

5/D-7>>7! 7007-7! 27T,?1D,! A,! 0,8725/! 467! 01! ?-,??7-7>>7! 51! B2,!
7447<1/27! ,! B2! 8-124181/:! *,! -14/-5,-7! 12! 8-/8/01?/! 467! .,! 072?72<,!

57.!P1T.1/3!/D7!2/2!-14/--,2/!4/0?-12T72?1!-,T1/21!4/2?-,-17!27.!0B/!0?700/!
12?7-70073!,.! -14/2/041A72?/! P/-A,.7!51!B2!8-/8-1/!0?,?B0! P1.1,?1/2103!B2!

/!
51!087417!01!?-,??,D,!51!-14/2/047-7!,1!P1T.1!2,?1!5,!-7.,<1/21!12470?B/07!1.!
51-1??/! 51! -1461757-7! .,! 51461,-,<1/27! T1B51<1,.7! 57..,! 8,?7-21?j! 7! 57..,!

Lc]3!4/AA,!J3!57.!"/5147!41D1.7:!
ZV!01,A/!014B-1!467!.7!?7421467!51!P74/25,<1/27!7?7-/./T,!2/2!8/-?,2/!,!
P/-A7!51!07.7<1/27!7BT727?14,!d!

>72!8/461!U7!461!8Bm!5/2,-7!1.!8-/8-1/!07A7!,!4/8817!467!2/2!4/2/047!
0,8725/!51!2/2!8/?7-7!A,1!4/2/047-7!1.!P-B??/!57.!8-/8-1/!5/2/dVe!467!01!

B?1.1<<,?/!87-!8-/DD757-7!,!1207A12,<1/21!8.B-1A73!072<,!,.4B2! .1A1?7!7!
4673!12P1273!.,!4/881,!467!-14/--7!,!?,.7!?74214,!k!2,?B-,.A72?7!8/-?,?,!,!
4/2/047-7! .7! 4,-,??7-10?1467! T727?1467! U7! 87-46n! 2/dV! 0/A,?1467! 7!

!
[/!5B>>1!0B..,!,-A/21,!4/2! 1!8-124181!4/0?1?B<1/2,.1!57..,! P74/25,<1/27!
7?7-/./T,3!A,!2/2!A1!072?/!51!51-7!467!700,3!07!QB70?,!5/D7007!7007-7!.,!
047.?,! 57.! .7T10.,?/-7! -7P7-725,-1/3! -10B.?7-7>>7! 07A8-7! 4/2?-,-1,! ,..,!
"/0?1?B<1/27s:!

57..,!T727-,<1/27!BA,2,+!8-/P1.1!T1B-151413! 12!G,!;74/25,<1/27!,0010?1?,3!

QB,.7!4/A7!2/2!A,1!01!5j!-1.17D/!,.!D,./-7!57..,!4/2/0472<,!04172?1P14,3!
467!k!A7-,!.7??B-,!57..7!-7,.?j!7010?72?7!7!57..7!0B7!.7TT13!2/2!10?1?B1?7!5,!
047.?7! BA,27! U0,-7>>7! -151

T1B2T,!,!-1?727-7!4673!12D7473!0B.!81,2/!7?14/!/!,2?-/8/./T14/!2/2!D1!01,!
!

'.!467!2/2!8Bm!2/2!D,.7-7!,2467!4/2!-1TB,-5/!,.!8-/4-7,-7:!
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4/2P/-A7! ,! 4,-,??7-10?1467! P/25,A72?,.1! 57..,! T727-,<1/27! BA,2,+! ,!
51PP7-72<,!57.!4/24781A72?/!2,?B-,.7!U7!,!51PP7-72<,3!87-!QB70?1!,087??13!
57..,! 0?700,! P1D7?! 4:5:! /A/./T,V3! 4/2! .,! P1D7?! 7?7-/./T,! D1727! A72/3!
12P,??13! 1.! 4/2P1TB-,-01! 57..,! 8-/4-7,<1/27! QB,.7! 7D72?/! 12?7-2/! ,..,!
-7.,<1/2,.1?j! P-,! 5B7! 1251D15B1! 51! 0700/! 51D7-0/3! 518725725/! 12! 700,! .,!

727?14/! 51! B2! 0/TT7??/! ?7-</! 467!
>1/./T14,A72?7! k! T721?/-73! 8B-! -70?,25/! 70?-,27/! ,! QB,.01D/T.1,!

4/-8/!-725725/.1!B?1.1<<,>1.1!072<,!7007-7!4/12D/.?/!12!,.4B2,!-7.,<1/27V:!
%,.7!,88/-?/3!

A,?-1A/21/! A75701A/! /! 5,..,! 0B557??,! -7.,<1/27! U2/2! ,! 4,0/! .,! P1D7?!
7?7-/./T,!k!?74214,A72?7!B?1.1<<,>1.7!,2467!12!,0072<,!51!B2,!4/881,V:!
)2,! 01?B,<1/273! QB7..,! 57..,! P1D7?! 7?7-/./T,3! 467! /DD1,A72?7! 2/2! k!

-,88/-?/! 4/.! 8-7T-700/! ,??/! T727-,?1D/3! >720l! /PP-7! -1A751/! ,! B2,!
P-,??B-,! 571! .7T,A1! P,A1.1,-1! 2,?B-,.1! U1! T721?/-1! >1/./T141! 2/2! 6,22/!
,PP,??/!,T1?/!4/A7!5/2,?/-1!-1087??/!,1!PB?B-1!T721?/-1!,5/??1D13!A,!6,22/!

!
"/A7!-70?,!,.?-70l!1.!P,??/!51!P/25/!8B-!2/2!12!5104B001/27!27.!51>,??1?/!
.7T10.,?1D/3! 7! 467! BTB,.A72?7! -1A,25,! ,1! -7QB101?1! 51! B2,! T727-,<1/27!

P74/25,<1/27!12!D1?-/!.,!A/5,.1?j!T727-,?1D,!2/2!k!4/AB2QB7!-7,.1<<,?,!

?72572?7! ,! -10B.?,-7! 07A8-7! 81o! D14,-1,?,3! 072<,! 467! 51! 41m! 01!
4/20157-12/3! /-512,-1,A72?73! .7! A/.?78.141! -187-4B001/21! U,5! 707A81/3!
0B..,! 0?700,! 51A7201/27! -7.,<1/2,.7V:! '2P1273! 41! 01! 57D7! 8/--7!

T1B-1514/! 01,! ?72B?/! ,! 701T7-7! 27.! A/A72?/! 12! 4B1! /PP-,! ,44700/3! 7!
4//87-,<1/27!10?1?B<1/2,.73!,!B2,!?74214,!8-/4-7,?1D,+!2/2!01!51A72?1461!
467! .,! 4/2P1TB-,<1/273! 12! '?,.1,3! 51! B2! ,D,2<,?/! 51-1??/! 51! P,A1T.1,3!
P/25,?/!0B.!A,?-1A/21/3!-,88-7072?m!8/461!5747221!/-0/2/!B2,!-1.7D,2?7!

P74/25,<1/27!12!D1?-/3!51!-1P.7??7-7!,2467!5,.!8B2?/!51!D10?,!T1B-1514/!0B1!
4-1?7-1! 467! 57>>,2/! -1?727-01! 127.B51>1.1! 87-! B2,! T727-,<1/27! BA,2,3!
QB,.7! ,??/! 87-0/2,.7K-7.,<1/2,.7! 7! 2/2! 8B-,A72?7! ?74214/3! 4/2010?72?7!

j!7D1572<1,?/3!8/?-7>>7!,D7-01!
,551-1??B-,! B2,! T70?1/27! ?/?,.A72?7! 1A87-0/2,.7! 57..,! T727-,<1/27!
A75701A,3! /D7! 01! -7257007!8-,?14,>1.7! .,! T-,D15,2<,! ,-?1P141,.73! D17?,?,3!
87-,.?-/3! 5,..,! .7TT7! 2:! ^MV:! '2! 8,-?14/.,-73! 1.! 4/2?70?,?/! 51D17?/! 57..,!
P74/25,<1/2
P,??/!467!12!700,!.,!8-/4-7,<1/27!2/2!k!B2!P,??/!12?7-2/!,..,!4/881,3!A,!

Ñ7?7-/./T,s! .,! 4/881,! 467! DB/.7! T727-,-7! D1727! ,! ?-/D,-01! 12! B2,!
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8/01<1/27! 2/2! 8,-1?,-1,+! 0/./! B2/! 571! 5B7! 0/TT7??13! 12P,??13! k! T721?/-7!

>B/2,3!A,!2/2!8Bm!T1B0?1P14,-7!QB,.01D/T.1,!A/5,.1?j!51!-108/0?,3!2n!8Bm!
7007-7! B?1.1<<,?/! 87-! ,D

P/25,A72?,.1! 51! B2! 1251D15B/! 0,-7>>7! 0B047??1>1.7! 51! 5187257-7! 5,.!
T1B51<1/!0B..7!0B7!4,-,??7-10?1467!P101467s:!
fJbg! H1/.121! G:3! %-,! 04172<,! 7! 51-1??/+! 1! 2/51! 1--10/.?1! 57..,! P74/25,<1/27!
A7514,.A72?7!,0010?1?,3!12!;74/25,<1/27!,0010?1?,3!41?:3!8:!^ZN!7!00:!
fJcg! $14/.B001! =:3! ;74/25,<1/27! 7?7-/./T,! 7! 51-1??/! 51! 4/2/047-7! .,!
8-/8-1,!/-1T127!87-!B2,!,2,.101!T1B-1514,!51!B2,!8/001>1.1?j!?74214,3!27..,!

LMJL:!
fJ]g!9/5BT2/!;:3!G,!;74/25,<1/27!,0010?1?,!,..,!.B47!571!8-124181!7!57..,!
T1B-108-B572<,!4/0?1?B<1/2,.73!12!;74/25,<1/27!,0010?1?,3!41?:3!8:!LaZ!00:+!
ÑG,! ?7013! 074/25/! .,! QB,.7! .,! .7TT7! 2:! ^M! 0,-7>>7! 4/0?1?B<1/2,.A72?7!

4/0?1?B<1/2,.7!27..,!072?:!2:!a^c!57.!JNN]V!467!700,!,D-7>>7!4/.A,?/!1.!
DB/?/! .7T10.,?1D/! 0B.! P72/A72/! /-A,1! ,PP7-A,?/01! 57..,! 8-/4-7,<1/27!
A7514,.A72?7!,0010?1?,:!9,3!27.!4/.A,-7!1.!DB/?/3!700,!01!8-7072?7-7>>7!
12! 8,-?14/.,-7! 4/A7! .7TT7! 51! ,??B,<1/27! 7! 0D/.T1A72?/! 57..,!
"/0?1?B<1/273! 12! QB,2?/! 4/24-7?,3! 01,! 8B-7! 4/2?12T72?73! 708.141?,<1/27K
4/A8/01<1/27!51!D,./-1!4/0?1?B<1/2,.1!8-1A,-13!QB,.1!87-!70:!1.!51-1??/!,..,!
D1?,3! .,! .7T1??1A,! ,087??,?1D,! 51! ,D7-7! B2! P1T.1/3! .,! 8-/?7<1/27! 57.! 2,?/3!
51-1??1!4673!072<,!510418.12,! .7T10.,?1D,3!8/?-7>>7-/!72?-,-7! 12! 120,2,>1.7!
4/2P.1??/:! C7! 4/0l! P/0073! 07! 01! ?-,??,007! 41/k! 51! B2,! -7T/.,A72?,<1/27!
A121A,3! .,! .7TT7! 8/?-7>>7! -1?727-013! 074/25/! B2,! 2/?,! P/-AB.,!

?,.73!2/2!,>-/T,>1.73!27..,!0B,!?/?,.1?js:!
fJNg!"61788,!&:3!"/24.B01/213!41?:!
fLMg! G,! "/-?7! "/0?1?B<1/2,.7! -1461,A,3! 27..,!A75701A,! 072?72<,! 2:! ^Z!
57.! LMMZ3! ,2,./T67! P12,.1?j! 51! >1.,241,A72?/! 7! 51! ?B?7.,! ,PP7-A,?7! ,!
.1D7../! 12?7-2,<1/2,.7! 5,..,! "/2D72<1/27! 51! #D175/! 57.! ^! ,8-1.7! JNNc! 7!
57.!-7.,?1D/!F-/?/4/../!,551<1/2,.7!0?18B.,?/!,!F,-1T1!1.!JL!T722,1/!JNN]3!
0B.! 51D17?/! 51! 4./2,<1/27! 51! 7007-1! BA,213! 0/??/04-1??1! ,2467! 5,..,!
"/AB21?j! 7B-/87,3! 51! 4B1! ,..,! ,B?/-1<<,<1/27! ,..,! -,?1P14,! 7! ,..,!
57?7-A12,<1/27! 51! 7074B<1/27! 4/2! .7TT7! L]! A,-</! LMMJ3! 2:! J^Z:! G,!
"/-?7! -1461,A,! ,246

12! ?7A,! 51! 4/20720/! .1>7-/! 75! 12P/-A,?/! 57..,! 87-0/2,! 12?7-700,?,3! 51!
51D17?/!51!8-,?1467!7BT727?14673!51!51D17?/!51! 4./2,<1/27! -18-/5B??1D,!51!
7007-1!BA,21:!
fLJg!H:!,2467!.,!&7.,<1/27!51!#88/3!41?:3!27..,!F/0?1..,:!
fLLg! H:! 9/5BT2/! ;:3! G,! ;74/25,<1/27! ,0010?1?,! ,..,! .B47! 571! 8-124181! 7!
57..,! T1B-108-B572<,! 4/0?1?B<1/2,.73! 41?:! '2D747! .,! 4/AB214,<1/27! 57.!
8-/P:! ",-1/.,3! 12! ;74/25,<1/27! ,0010?1?,3! 41?:3! 4/2?1727! B2,! 4-1?14,3!
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87-,.?-/!0A72?1?,!5,..,! D,.B?,<1/27!57..,!"/-?7!4/0?1?B<1/2,.7!4/2!072?:!
2:! ^Ze! 12! 0720/! ,5701D/! ,..,! 8-757??,! 072?72<,! D:! .,! "/AB214,<1/27! 51!
&,<<,2/! @:3! G,! .7TT7! 0B..,! 8-/4-7,<1/27! A7514,.A72?7! ,0010?1?,!
124/0?1?B<1/2,.7! /! 4/0?1?B<1/2,.A72?7! 274700,-1,d3! 12! ;74/25,<1/27!
,0010?1?,3!41?:3!8:!^NJ!00::!
fLag!9/5BT2/!;:3!G,!P74/25,<1/27!,0010?1?,!,..,!.B47!571!8-124181!7!57..,!
T1B-108-B572<,!4/0?1?B<1/2,.73!41?:3+!Ñ$/2!07A>-,!87-m!467!?,.7!51-1??/!,!
8-/4-7,-73!8B-!5/?,?/3!4/A7!6/!8-1A,!-14/-5,?/3!51!?B?7.,!4/0?1?B<1/2,.73!
,.A72/! 074/25/! >B/2,! 8,-?7! 57..,! 5/??-12,3! 8/00,! ,00BA7-7!
274700,-1,A72?7! 1.! 4,-,??7-7! 51! B2! 51-1??/! 1251D15B,.73! 57.! 012T/./! 41/k3!
PB/-1!7!1251872572?7A72?7!5,..,!4/881,!UT.1!0?7001!-1P7-1A72?1!,T.1!,-??:!LN!
7! aJ! "/0?:! 07A>-,2/! 461,-,A72?7! 8-70B88/--7! B2,! P,A1T.1,3! B2,!

8-/?7TT7-.,3!2/2!87-!,T7D/.,-.,V:!
*,! QB70?/! 8B2?/! 51! D10?,3! .,! 5104-7<1/2,.1?j! 57.! .7T10.,?/-73! .1>7-/!
47-?,A72?7! 51! T,-,2?1-7! B2,! ?B?7.,! T1B-1514,! ,2467! ,..,! 8-/4-7,<1/27!
7E?-,P,A1.1,-73!A,!2/2!47-?/!4/0?1?B<1/2,.A72?7!/>>.1T,?/! 12!?,.!0720/3!

,..,! 8-/4-7,<1/27! ,2467! ,! QB7..,! ,-?1P141,.73! 8B-46n! QB70?,! 01,! ,!
1A1?,<1/27! 51! QB7..,! 2,?B-,.73! 7! 8B-46n! 01! 0D/.T,! 27..7! 4/251<1/21! 51!

!
$/2! 07A>-,! 87-41m! 467! 1.! 51-1??/! ,..,! 8-/4-7,<1/27! ,-?1P141,.73! 12?70/! 12!
0720/! ,A81/! 4/A7! 51-1??/! 1251D15B,.73! 8/00,3! 27.! >1.,241,A72?/! 4/2!
51-1??1!57.!2,041?B-/!U70:!51-1??/!,5!B2,!P,A1T.1,!8/001>1.A72?7!4/2!4/881,!
T721?/-1,.7V!274700,-1,A72?7!8-7D,.7-7:!G,!0/.B<1/27!.7T10.,?1D,!2/2!8Bm!
-1?727-01!1--,T1/27D/.7s:!
9/5BT2/! ,TT1B2T7+! Ñ9,3! 07! 1.! 51D17?/! 51! -14/--7-7! ,..,! F:9:=:! 87-! 1!
0/TT7??1!12P7-?1.1!/!12P74/251!51D7-01!5,..7!4/8817!08/0,?7!/!4/2D1D72?1!12!
7?j!-18-/5B??1D,!8Bm!-1?727-01!4/0?1?B<1/2,.A72?7!.7T1??1A/3!D1!k!B2!,.?-/!
51D17?/! 467! 6,! 0B041?,?/! 81o! 07-1! 5B>>1! 51! 4/0?1?B<1/2,.1?j+! QB7../! 51!
-14/--7-7!,..,!F:9:=:!51!?18/!7?7-/./T/3!01,!12!.127,!A,0461.73!01,! 12! .127,!
P7AA121.73! 01,! 12! .127,! >1.,?7-,.73! /001,! 87-! .7! 4/8817! 467! 57>>/2/!
,DD,.7-01! 57..,! 5/2,<1/27! 51! B2! T,A7?7! U/! 51! 72?-,A>1V! 5,! 8,-?7! 51!
0/TT7??1! 70?-,2713! B2,! 8-,?14,! ,A81,A72?7! 8-,?14,?,! ! 7! 0/41,.A72?7!
,4QB101?,! !8-1A,!57..,! .7TT7!57!QB,:!G,!A,TT1/-7!T-,D1?j!571!8-/>.7A1!
-18-/5B??1D1! 51! UB2/! ,.A72/! 571! 4/A8/272?1! .,V! 4/881,3! 4/0?1?B1047!
1A8751A72?/! ,.! -14/-0/! ,..,! F:9:=:! $7! -10B.?7-7>>7-/! D1/.,?1! 01,! 1.!
8-124181/! 51! 7TB,T.1,2<,3! 01,! 1.! 51-1??/! ,..,! 8-/4-7,<1/27! 7! 87-012/! 1.!
51-1??/!,..,!0,.B?7!U07!.,!F:9:=:!01!P,441,!-172?-,-7!?-,!.7!?7-,817V:!
=! P,D/-7! 57.! 51D17?/! A1.1?,! 87-m! .,! 4/247<1/27! 0?-7??,A72?7! >1/./T14,!

QB,.7! 0B/.7! /88/-01! 87-,.?-/!
12D747!8,-1P14,!8172,A72?7!1.!P1T.1/!,5/??,?/!,1!P1T.1!2,?B-,.1!57..,!4/881,3!

..,!
P74/25,<1/27! 51! ?18/! 7?7-/./T/! 7-,! -12D721>1.7! ,2467! 27..,!
T1B-108-B572<,!,2?7-1/-7!,..,! .:!2:!^M+!01,! .,!"/-?7!4/0?1?B<1/2,.73!01,! .,!
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5104/2/041A72?/! 57..,! 8,?7-21?j! U7E! ,-?:! LaZ! 4:4:V! 271! 4,01! 51!
P74/25,<1/27!7?7-/./T,:!
@.1! ,-T/A72?1! 4/2?-/! .,! .7T1??1A1?j! 57.! 51D17?/! 0/2/3! 12! 8,-?14/.,-73! 1.!
4/2?-,0?/! 4/2! .,! .1>7-?j!87-0/2,.7! U12! 0720/!,A81/V! 7! 4/2! 1.! 51-1??/!,..,!
8-/4-7,<1/27!U2/2!4/2072?725/!,5!B2,!4/881,!51!,D7-7!P1T.1!12!'?,.1,!27.!
4,0/!12!4B1!B2/!571!5B7!4/21BT1!01,!1--1A751,>1.A72?7!0?7-1.7V:!

BTB,T.1,2<,! 7! 51! -,T1/27D/.7<<,! U12! QB,2?/! 5104-1A127-7>>7!
1--,T1/27D/.A72?7!?-,!4,?7T/-17!51!41??,51213!4/2072?725/!0/./!,5!,.4B213!

73!81o!08741P14,A72?73! 4/2! 1.!8-124181/!51!8,-1?j!571! 41??,5121!4/AB21?,-1!
U,-?:! JL!%:":I:! 467! D17?,!5104-1A12,<1/21! 12!>,07! ,..,! 2,<1/2,.1?jV+! 0/??/!

,1! 41??,5121! 51! ,.?-1! C?,?1! 4/AB21?,-13! .,! 4B1! .7T10.,<1/27! 8-7D757! -7T/.7!
A72/! -1T157! 87-! .,! F:9:=:! U01! 87201! ,..7! 510418.127!A/.?/! 81o! .1>7-,.1! 51!
C8,T2,!7!&7T2/!)21?/V:!

T1B-108-B572<1,.7! ,A7-14,2,! 7! 467! k! 0?,?,3! -7472?7A72?73! P,??,! 8-/8-1,!
5,..,!"/-?7!4/0?1?B<1/2,.7!1?,.1,2,!12!,A>1?/!4/AB21?,-1/e!B2!01A1.7!4,0/!

571! 51D7-01! /-512,A72?1! 2,<1/2,.1! 2/2! 57D7! 4/A8/-?,-7! 0D,2?,TT1! 7!
/3! ?B??,D1,3! 4673! 0B!

?,.7!/8121/273!2/2!01!8/00,!4/24/-5,-7!87-!81o!51!B2,!-,T1/27e!5/>>1,A/!
87-41m!,8-1-7!B2,!>-7D7!8,-72?701!87-!5104B?7-27:!
'2!8-1A/!.B/T/3!A/.?/!07A8.147A72?73!27.!4,0/!51!087417!2/2!k!4/--7??/!

2! 074/25/! .B/T/3! 6/! QB,.467!
5B>>1/!87-012/!0B.!P,??/!467!01!8/00,!D,2?,-7!B2,!.701/27!57.!8-124181/!51!
7TB,T.1,2<,!?/B?!4/B-?:!

5,.! D7-1P14,-01!51!
B2,!087-7QB,<1/27!T1B-1514,!4/A7!-10B.?,?/!-1P.700/!51!B2!8-/DD751A72?/!

D14725,! ,A7-14,2,V! ?72?,! 51! 7.1A12,-7! B2,! 087-7QB,<1/27! P,??B,.7:!
=>>1,A/3!QB12513!,.A72/!5B7!8/01<1/21+!B2,!467!T/57!51!B2!>727P141/!75!

>727P141/e! 87-?,2?/3! .,! D14725,! 5104-1A12,?/-1,3! 2/2! k! 122704,?,! 5,! B2!
8-/DD751A72?/! 12! 0n! .1A1?,?1D/3!A,3! ,.! 4/2?-,-1/3! 5,! B2! 8-/DD751A72?/!
4673!12!0n!4/20157-,?/3!k!,44-7041?1D/:!

87-46n3! 8B-! ,88,-?72725/! ,5! B2,! A12/-,2<,! U27..,! P,??1087417! QB7..,!

D7-01?j!51!_,0612T?/23! 57.! ?-,??,A72?/!8-7P7-72<1,.7! 467! D721D,!
-14/2/041B?/! ,5! ,.?-7! A12/-,2<7! UQB,.1! QB7..,! ,P-/,A7-14,2,3! P1.18812,3!
A70014,2,3! 1251,2,V:! '2! B2,! D14725,! 1?,.1,2,3! -7.,?1D,A72?7! -7472?73! 1!



*'&'%%#!9I&"=%#!%I"$#G#@'=!
$:!J!K!LMJL!

NJ!
 

8,0?1P141!2,<1/2,.1!01!4/20157-,-/2/!5104-1A12,?1!87-46n!.7!2/-A7!12?7-27!
51!8-/5B<1/27!7-,2/!81o!07D7-7!51!QB7..7!4/AB21?,-17!73!07A8-7!12!P/-<,!
57.! 51-1??/! 4/AB21?,-1/3! 7-,! 8-74.B0,! /T21! A10B-,! 8-/?7<1/210?14,! 467!
.1A1?,007! .,! 41-4/.,<1/27! 571! 8-/5/??1! 0?-,217-1! 27.! A7-4,?/! 1?,.1,2/e! k!
461,-/! 4673! ,24673! 12! QB70?/! 4,0/! .,! 5104-1A12,<1/27! 2/2! 57-1D,!
51-7??,A72?7!5,..,!2/-A,<1/27!-70?-1??1D,3!A,!12!A,217-,!-1P.700,!U0,-713!

TT7??/!
U/!B2,! 4,?7T/-1,!51! 0/TT7??1V! 2/2!8Bm!,44757-7:!$/2! PB-/2/! 1! 4/20B7?1!
0?,25,-5! 8-7D10?1! 5,..,! _,0612?/2! G,S! C46//.! ,5! 122704,-7! .,!
5104-1A12,<1/27!271!4/2P-/2?1!51!*7!;B2103!A,!T.1!0?,25,-5!81o!P,D/-7D/.1!
467! 7-,2/! 8-7D10?1! 87-! ,.?-7! A12/-,2<7e! 27../! 0?700/! A/5/! 27.! 4,0/!
1?,.1,2/3! 2/2! PB! 1.! 51-1??/! 12?7-2/! U-70?-1??1D/V! ,! 8-/D/4,-7! .,!

!P,D/-7D/.73!07!4/20157-,?/!1AA751,?,A72?7V!7-,!
!

#-,!27.!4,0/!51!087417!2/2!D1!k!,.4B2,!2/-A,!51!4,-,??7-7!P,D/-7D/.7!467!

UA,24,25/!0B.!8B2?/!B2,!2/-A,?1D,!7B-/87,Ve!D1!k3!07A8.147A72?7!B2,!

,A>1?/! 467! 2/2! 0/./! k! 7B-/87/! U27AA72/! .,?,A72?7! 12?70/V3! A,!
,551-1??B-,!A/251,.7:!
I!QB70?/!41! 4/25B47!,.! 074/25/!?18/!51!87-8.7001?j+!k3! 12P,??13!81B??/0?/!
5
.701/27! 57.! 8-124181/! 51! 7TB,T.1,2<,+! ?,.7! 8-124181/! D,3! 12P,??13! D,.B?,?/!
725/010?7A14,A72?7e! 41/k! ,..,! .B47! 51! B2! B214/! 010?7A,! 2/-A,?1D/! 7!
,001/./T14/! U/! 51! 5B7! 010?7A1! 2/-A,?1D1! 4/..7T,?13! 4/A7! 27..,! -7.,<1/27!
?-,!/-512,A72?/!12?7-2/!7!4/AB21?,-1/V:!
9,3! 12!QB70?/! 4,0/3!2/2!D1! k! ,.4B2!010?7A,!2/-A,?1D/! 4/AB27+! 1.! P,??/!
467! 701?,! B2,! 51PP7-72<,! ?-,! .,! 2/-A,?1D,! 1?,.1,2,! 7! .7! A/.?78.141!
2/-A,?1D7! A/251,.13! k3! ,88B2?/3! 0/./! QB70?/+! B2! P,??/! 4673! 12! QB,2?/!

?727-7!12!4/20157-,<1/27e!,!A72/!467!2/2!01!8-7?725,!467!1.!F,-.,A72?/!
.7T1P7-1! 07A8-7! 12! 4/2P/-A1?j! ,..,! 01?B,<1/27!A/251,.7! U7! QB,.7! 8/1dV! !

?/! 7007-7! /A/T727,3! >720l! 07A8-7!
510/A/T727,! ! 7.1A12,25/3! 87-! 707A81/3! .,! ?,00,<1/27! 0B! ?,>,4461! 7!
A7514127! 87-46n! 27../! 08,<1/! 57..,! "1??j! 57.! H,?14,2/! 4/0?,2/! A72/3!

0,24725/!2/-A7!81o!87-A1001D7!0B..,!8-/0?1?B<1/27!87-46n!12!%,1.,251,!k!
,T7D/.7!1.!?B-10A/!0700B,.7:!F7-!QB70?/!2/2!07A>-,!8/001>1.7!-,T1/2,-7!

!

8,T127! 87-! 07T2,.,-7! 12P127! 467! B2,! 4/2?-,551<1/27! 12?7-2,! 07A>-,!
7A7-T7-7!5,..,!0?700,!.7TT7!2:!^M3!.,!QB,.7!8-1A,!D17?,!.,!P74/25,<1/27!
51!?18/!7?7-/./T/!U,-?:!^3!auV3!8-75108/2725/!,.?-70l!87-!.,!D1/.,<1/27!57.!
51D17?/! B2,! 0,2<1/27! ,AA1210?-,?1D,! 81B??/0?/! 07-1,! U,-?:! JL3! JuV3! 7! 8/1!
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510418.12,! .7! 4/207TB72<7! 510472572?1! 5,..,! D1/.,<1/27! 57.! 51D17?/3! 4/2!
-1TB,-5/!,../!0?,?B0!57.!P1T.1/!7!,..7!P,4/.?j!571!0/TT7??1!4/12D/.?1!U,-?:!NV3!
QB,01! 0B88/2725/! 467! .,! D1/.,<1/27! 57.! 51D17?/! 4/0?1?B104,! B2! 7D72?/!
2/-A,. !

074/25/! 1.! QB,.7! 1.! 51D17?/! 51! 8-/4-7,<1/27! 7?7-/./T,! 704.B57-7>>7!

57.!51-1??/!,..,!0,.B?73!D,!-1.7D,?/!467!.,!F:9:=:!2/2!k!014B-,A72?7!B2!D7-/!
7!8-/8-1/!?-,??,A72?/!0,21?,-1/3!87-46n!.,!0?7-1.1?j!/!12P7-?1.1?j!2/2!k!B2,!
A,.,??1,!D7-,!7!8-/8-1,!73!07! ./! P/0073!0,-7>>7!4B-,>1.7!4/2!?-,??,A72?1!
0,21?,-1!,88-/8-1,?1!467!.,!.7TT7!4/20157-,!8-1A,-1,A72?73!8-1A,!41/k!51!

,2467!07! !k!/88/-?B2/!-1.7D,-./! !
141!

57P121?/-1/!57.!.7T10.,?/-7!2/2!12P141,!1.!P,??/!467!1.!-14/-0/!,..,!F:9:=:!2/2!
k! 8-/8-1,A72?7! B2,! ?7-,81,! U2/2! -7257! P7-?1.1! 12! ,.4B2! A/5/! 0/TT7??1!
0?7-1.1!/!12P7-?1.1XV:!I!07!.,!F:9:=:!2/2!k!/TT7??1D,A72?7!15/27,!U,!P/-?1/-1!
07! 7?7-/./T,V! ,5! 7.1A12,-7! .7! 4,B07! 51! 12P7-?1.1?j! /! 0?7-1.1?j3! 2/2! k! 2n!
1--,T1/27D/.7!7!2788B-7!4/2?-,0?,2?7!4/2!1.!51-1??/!,..,!0,.B?7!1.!51D17?/!57!
QB/:!
9,! 1.! 51D17?/! 4/2?-,0?,! 4/2! 1.! 51-1??/! ,..,!8-/4-7,<1/27d! C7! 1.! .7T10.,?/-7!

2,?B-,.1! ,..,! 8-/4-7,<1/27:! 9,! ! 01! /88/27! ! A72?-7! .,! P74/25,<1/27!

,.! 2,041?B-/! B2! 4/2?70?/! P,A1.1,-7! 8-700/46n! 1572?14/! ,.! 2,?/! 5,!

51P70,! 57.! -7.,?1D/! 51D17?/3! 7! ,..,! T1B0?1P14,<1/27! 57..,! 5108,-1?j! 51!
?-,??,A72?/! ?-,! 4/8817! 0?,>1.1! 7?7-/0700B,.1! 467! 8B-! 27! 4/207TB73!
8/00/2/!7007-7!,55/??1!5B7!,-T/A72?1+!,V!.,!T,-,2<1,!87-!1.!4/24781?/!51!

51A7201/27!>1/./T14,!7!QB7..,! 0/41/K
?,!,.!2,?/3!467!01!4/24-7?1!27..,!

>1/./T14
0,.B?73! 01,! 27..,! 0B,! 51A7201/27! 1251D15B,.7! ! 12! D10?,! 57..,! 4B-,! 51!
7D72?B,.1!A,.,??17!4/2T721?7! !01,!27..,!0B,!51A7201/27!4/..7??1D,! !5,?/!
1.! Ü4/24/A1?,2?7! 7! P/25,A72?,.7! 12?7-7007! 57..,! 4/..7??1D1?j3! 7E! ,-?:! aL!

,../! 04/8/! 51! 8-7D721-7! 1! -10461! 87-! .,! 0,21?j! 8B>>.14,! 57-1D,?1! /! 5,..,!
?-,0A1001/27! 7-751?,-1,! 51! 8,?/./T17! 4/2?,T1/07! /! 5,..7! 4/AA10?1/21!
0700B,.1!?-,!87-0/27!1T2,-7!51!7007-7!0/0?,2<1,.A72?7!4/20,2TB12773!467!

!
$/2! 0/2/! 47-?/! A,24,?7! 4/2?-/-78.1467! ,..7! -108/0?7! ,T.1! ,-T/A72?1!
4/2?-,-1!,.!51D17?/!51!P74/25,<1/27!7?7-/./T,:!
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CB..,! T,-,2<1,! 87-! 1.! 4/24781?/! 51! B2! QB,5-/! 8,-72?,.7! 2/2!
P-,AA72?,-1/3! 01! k! /88/0?/! 87-! 70:! 5,..,! &7.,<1/27! 51! A12/-,2<,! 12!

P74/25,<1/27!7?7-/./T,3!2700B2,!-147-4,!6,!A700/! 12!7D1572<,!5,221!/!
8-/>.7A1!-1.7D,2?1! UP101/./T141!/!8014/./T141V!,!4,-14/!571!A75701A1:!CB..,!
1572?1?j! >1/./T14,! 47-?,3! T1j! 8-1A,! 57..,! .7TT73! 7-,! 8/001>1.7! 467! 1.!
0/TT7??/! 2,?/! 5,! A,?7-1,.7! T727?14/! 5/2,?/! /! 1! 0B/1! .7T,.1!
-,88-7072?,2?1! ,D-7>>7-/! 8/?B?/! -14/--7-7! ,.! T1B51473! 27.! 4,0/! 51!
120/-T7-7!51!B2!8-/>.7A,!51!?18/!0,21?,-1/3!87-!4/2/047-7!1!5,?1!0,21?,-1!/!
87-012/! 1! 5,?1! ,2,T-,P141! 57.! 5/2,?/-7! U0B87-,25/! .,! 8-704-1<1/27! 51!

!
C74/25/! 1! 4-1?141!57.!51D17?/3! D1! k!8/1!5,! -1.7D,-7! 467!700/!2/2! -10/.D7! 1!
8-/>.7A13!07!A,1! .1!,TT-,D,3!0812T725/!D7-0/!8-/4-7,<1/21!2,?B-,.1!4:5:!
81./?,?7!/!4/AB2QB7!/44,01/2,.13!D7-0/! 1.! 4:5:! ?B-10A/!8-/4-7,?1D/3! P12/!

0?7-1.7! /! 12P7-?1.73! A,! 57410,! ,5! ,D7-7! B2! P1T.1/:! =-T/A72?1! 07-11!
47-?,A72?73! A,! 51! 8-,?14,! /88/-?B21?j3! -1.,041,?1! ,..,! -,T1/27D/.7!
574101/27! 57.! .7T10.,?/-7! 467! ,D-7>>7! 8/?B?/! 047T.17-7! .,! 0/.B<1/27!

,.?-7??,2?/! 2/2! 1-
4/0?1?B<1/2,.7! D1T72?7! 57..,! D7-1?j! >1/./T14,! 57.! -,88/-?/! 51! P1.1,<1/273!
467! 1A8/27! .,! ?72572<1,.7! 4/1241572<,! ?-,!8,?7-21?jKA,?7-21?j! .7T,.7!7!
8,?7-21?jK !

41572<,! ?-,! T721?/-1,.1?j! .7T,.7! 7!

P,A1
,>>,25/2/:!IPP14,47A72?7!.,!51PP7-72<,!-,514,.7!?-,!F:9:=:!75!,5/<1/27!
k!4/.?,!5,!461!8B-!k!57410,A72?7!P,D/-7D/.7!,..,!8-/4-7,<1/27!,-?1P141,.73!

7!87-!5,-7!B2!P1T.1/!,5!B2,!
4/881,3!A,!87-!5,-7!571!T721?/-1!,5!B2,!>,A>12,!/!,5!B2!>,A>12/!467!

,00/.B?,A72?7! 8-7D,.72?7! ,..7! 701T72<7! 57.! >,A>12/! 8-7041257! 5,.!
0/5510P,41A72?/! 57.! 570157-1/! 57.! P1T.1/! 51! A/.?7! 4/8817:! '2D747! .,!

4/881,! U/! 012T/./V! 467! 12?725,! -7,.1<<,-7! .7! 8-/8-17! ,081-,<1/21!
!

'2P127!,2467! .,! ?B?7.,!571!2,?1! 12! D1/.,<1/27!57.!51D17?/!51!8-/4-7,<1/27!
7?7-/./T,! U4,8/! '''! 57..,! .7TT7V! 8Bm! -1TB,-5,-01! 2/2! T1j! 8-/8-1,A72?7!
4/A7! B2,! 4/2?-,551<1/27! 12?7-2,! ,..,! .7TT73! >720l! 4/A7! B2! 70?-7A/!
-1A751/!,.!P127!51!,0014B-,-7!4/AB2QB7!,.!P1T.1/!.,!47-?7<<,!57../!0?,?B03!
1A875725/! 467! 8,5-7! /! A,5-7! >1/./T141! 8/00,2/3! 12! 4,0/! 51!
P74/25,<1/27!7?7-/./T,3!,D,2<,-7!8-7?707!271!4/2P-/2?1!57.!2,?/:!
G,! 8-7D,.72<,! k! ,0014B-,?,! ,.! 8,5-7! 467! 6,! 5,?/! 1.! 4/20720/!
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8B-7!k!8/001>1.7!AB/D7-7! U7!467!0/2/!0?,?7!A/007V!,!QB70?7!047.?7!57.!
.7T10.,?/-73! 2/2! 07A>-,2/! 87-m! ?,.1! 5,! -7257-.7! 1--1A751,>1.A72?7!
1--,T1/27D/.1!7!124/0?1?B<1/2,.1s:!
fL^g! I.1,! G:3! "67! 4/0,! k! .,! .1>7-?,d3! 12! I2414./8751,! AB.?1A751,.7! 57..7!
04172<7!P1./0/P14673!&,1!I5B4,?1/2,.3!'2?7-D10?,!27.!G147/!4.,0014/!F.,B?/!51!
&/A,3!12!SSS:P1./0/P1,:-,13!'.!@-1../!LZ!P7>>-,1/!JNNN:!C7TB7!.,!5/A,25,!
57../!0?B572?7!7!.,!-108/0?,+!
C?B572?7+!*,!T1/-21!0?1,A/!,0010?725/!,..,!5104B001/273!12!F,-.,A72?/!7!
0B..7! 8-12418,.1! ?70?,?7!T1/-2,.10?14673! 0B.! 8-/>.7A,!57.

012T.703!/!571!4/2D1D72?1e! .,! .1>7-?j!51!8/?7-!5108/--7!57..,!8/001>1.1?j!51!
-14/--7-7!,!QB70?/!A7?/5/!51!8-/4-7,<1/27:!G/!C?,?/3!12!B2!47-?/!0720/3!
./! D17?,3! 8/146n! 6,! 4/24700/! .,! 8/001>1.1?j! 57..,! P74/25,<1/27! ,0010?1?,!

G71!467!8/01<1/27!,00BA7!12!A7-1?/d!
I.1,+!vB70?/!k!B2!T-/00/!8-/>.7A,:!#TT1!7010?7!B2,!0P7-,!51!QB70?/!?18/!
51!QB70?1/21!,00/.B?,A72?7!2/2!510418.12,?,!5,..,!.7TT7:!#TT13!12!8-,?14,3!
01! 0?,! ,24/-,! 5104B?725/! 51! 7.,>/-,-7! B2,! .7TT7! 1.! 81o! 8/001>1.7!
4/A8.7?,3! 12! QB,2?/! 2/2! 7010?7D,3! U8-1A,! 57.! 8-/2B241,A72?/! 57.!
F,-.,A72?/! 12! A,?7-1,3! $:5:=:V! ,.4B2,! 510418.12,! 0B! QB70?/! ,A>1?/!
57.14,?1001A/:!vB1251!7010?7D,!B2,!0P7-,!51! .1471?j!70?-7A,A72?7!,A81,:!
G/!C?,?/!D/--7>>7!12?7-D721-7!87-!1A8751-7!467!01!D7-1P14,007-/!P72/A721!
51!8/-?,?,!,>2/-A73!4/0?1?B1?13!,5!707A81/3!5,!4,01!51!A,?7-21?j!/??72B?,!
12! 5/227! 51! 7?j! ?-/88/! ,D,2<,?,:! G/! C?,?/! D/--7>>7! 467! 1! P1T.1! 2,?1! 5,!
QB70?/! A7?/5/! 51! P74/25,<1/273! T/57007-/3! 0/0?,2<1,.A72?73! 57T.1!
0?7001!0/0?7T21!7!57T.1!0?7001!51-1??1!51!4B1!/TT1!5/D-7>>7!T/57-7!B2!P1T.1/!
4/24781?/! 27.! A,?-1A/21/! /3! D/.725/! ?1-,-7! 12! >,../! 4/./-/! 467! P,22/!
,??B,.A72?7!8-/8-1,!B2,!4/247<1/27!57..,!P,A1T.1,!,??B,.A72?7!-1P1B?,?,!
5,..,! "/0?1?B<1/27! D1T72?73! U.,! QB,.7! 8-/?7TT7! 0/8-,??B??/! .,! P,A1T.1,!
P/25,?,! 0B.! A,?-1A/21/3! 4/247<1/27! 4673! 51! 87-! 0n3! 2/2! 704.B57! .,!
8/001>1.1?j!51!12?7-D721-7!12!QB,.467!4,0/!,!P,D/-7!,2467!57..,!4/01557??,!
P,A1T.1,! 51! P,??/V! 87-! A7T.1/! 51-73! ?7257! ,5! ,??-1>B1-7! B2,! 2,?B-,.1?j!

?742/./T173!51!A/5/!467!B2!P1T.1/3!467!2,047-j!5,!QB70?,!P74/25,<1/27!
,0010?1?,3!,>>1,! U8/001>1.A72?7V! 1.!0/0?7T2/!51!B2!T721?/-7!A,0461/!7!51!
B2,! A,5-73! 12! A/5/! 5,! -18-/5B--7! 1.! 81o! 8/001>1.7! 1! -,88/-?1! 467!
?-,51<1/2,.A72?73!A,!,2467!2,?B-,.A72?7!01!8-/5B4/2/:!'.!D/?/!708-700/!
-7472?7A72?7! ,! D/?/! 07T-7?/! 5,..,! ",A7-,! 0B..,! P,A1T.1,! 4/2?-/! .,!
8-/4-7,<1/27!,0010?1?,!7?7-/./T,3!51A/0?-,!467! 12! '?,.1,!8-7D,.73!,.A72/!
87-! QB,2?/! -1TB,-5,! 1.! 8,-7-7! -,88-7072?,?/! 5,.! D/?/! 57..,! ",A7-,! 571!
*78B?,?13! B2,! 4/247<1/27! 467! ?7257! ,! D,./-1<<,-7! 51! 81o! .,! 4/881,!
2,?B-,.7!7!2/2!,!P,D/-1-73!-,88/-?1!70?7-21!,..,!4/881,:!
fLZg! =>57.6,A15! [3! F-/P700/-7! 27..,! ;,4/.?j! 51! @1B-108-B572<,!

4B.?B-,!T1B-1514,!AB0B.A,2,!U=!8-/8/01?/!57..,!8-/4-7,<1/27!,-?1P141,.7!7!
?1?,3! 41?:3! 8:! aJ3! ?70?/!
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4/A8/-?,3!12!B2,!47-?,!A,217-,3!B2,!2B/D,!4-7,<1/27:!vB70?/!01T21P14,?/!
k!A/.?/!461,-/!271!?70?1!4/-,2141!fUIT.1!D1!6,!4-7,?1!27.!D72?-7!57..7!D/0?-7!
A,5-1+! 4-7,<1/27! 5/8/! 4-7,<1/27! 12! ?-7! ?727>-7:! vB70?/! k! *1/3! D/0?-/!
C1T2/-7:::V!UCB-,!ab3!bVg:!

!
,A/-/0,!,../!0?700/!?7A8/!081-1?B,.7!7!4/-8/-7,!571!T721?/-1:!"1m!0817T,!

-10B.?,?/!51!B2!7007-7!51!.,>/-,?/-1/!U6/A/!P,>-14,?B0V:!
%B??,D1,3! QB70?/! P72/A72/! k! 8/001>1.7! P12! 5,.! JNc]:! =??-,D7-0/! .,!
P74/25,<1/27! 12! D1?-/! 1! >1/KA75141! 8/00/2/! /-A,1! 4/24781-7! 57T.1!

467! 07TB/2/! 1.! 0B/! 4/24781A72?/3! ,! A72/! 467! 700/! 2/2! D72T,!

!

AB0B.A,21! 4/2?7A8/-,271! k! A/.?/! ,4470,:! =.4B21! 0/2/! P,D/-7D/.1! 75!

57..,!97OO,:!

>,0,! 0B1! 8-/>.7A1! A/-,.1! 7! -7.1T1/01! 467! 8/00/2/! -10B.?,-7! 5,! QB70?,!
8-,?14,! 7! 467! 2/2! 8/?-,22/! 7007-7! 4/2?-/..,?1:! C74/25/! ./-/3! ,2467!
QB70?,!8-,?14,!k!4/2?-/!T.1!/>17??1D1!51D121!57.!A,?-1A/21/+!
!vB70?/!A/5/!51!8-/4-7,-7!k!51D7-0/!5,!QB7../!2,?B-,.7!12514,?/!5,!*1/:!
! --/-7!467!8Bm!

087-A,! 51D7-0/! 5,! QB7../! 57.! A,-1?/e! k! 8/001>1.7! 5,-7! B2! 7A>-1/27!
U/DB./! P74/25,?/V! ,.! 8/0?/! 51! QB7../! T1B0?/:! '2! QB70?1! 4,013! 01! 4,57!

!-10B.?,?/3!1.!A104BT.1/!57..7!P1.1,<1/21:!
!
.,!5/22,!8/?-j!,D7-7!./!087-A,!51!B2!,.?-/!B/A/:!
!
QB70?,!A,217-,!8Bm!51D72?,-73!,!8/4/!,!8/4/3!4/AA7-41,.7:!F7-!QB70?1!
.,>/-,?/-1!8Bm!51D72?,-7!B2!,??/!A/.?/!-7551?1<1/:!'2/.?-73!01!?-,??,!51!B2!
.,D/-/!51!T-,257!08741,.1<<,<1/27!467!8Bm!7007-7!P,??/!0/./!5,!7087-?1:!
G,! P-/57! k!5B2QB7! 8-/>,>1.73! 4/A7!k!8/001>1.7! .,! 4-7,<1/27!51! >,2467!
57../!087-A,3!1.!467!k!,44,5B?/!271!8,701!/441572?,.1:!
!$700B2/!8Bm!4/2/047-7! 1.! PB?B-/! 4/A8/-?,A72?/!51!QB70?/!>,A>12/!
P,>>-14,?/3!A,!?B??1!2/1!0,881,A/!4/2!47-?7<<,!4673!27..7!2/0?-7!0/417?j!
/-172?,.13!QB70?1!>,A>121!0,-,22/!0/087??,?1!7!-1P1B?,?1:!

,-?1P141,.7! 7! 87-! .,! P74/25,<1/27! 12! D1?-/3! >10/T2,! 0,87-7! 467! 7001! 2/2!
,447??,2/! QB70?,! ?74214,! 12! A/5/! ,00/.B?/:! I001! 8/2T/2/! 57..7!

70?,!8-,?14,:!C74/25/!./-/3!
01!?-,??,!51!B2!A7?/5/!?7-,87B?14/!75!k!274700,-1/!467!1!AB0B.A,21!01,2/!



"#$HI@$'!

Nb!
 

A/.?/!8-B572?1! 87-! 7D1?,-7! 1.!A104BT.1/!57..7! P1.1,<1/21:! C74/25/!QB70?,!
/8121/273!.7!4/251<1/21!81o!1A8/-?,2?1!0/2/!.7!07TB72?1+!
! /25,?/!4/2!./!087-A,!57.!A,-1?/+!
! G,! P74/25,<1/27! 57D7! 7007-7! P,??,! QB,25/! 1.! A,-1?/! k! 12! D1?,! 7! 2/2!
5/8/!.,!0B,!A/-?73!87-46n!1.!A,-1?/3!27.!A/A72?/!12!4B1!AB/-7!51D72?,!

!57..,!0B,!7EKA/T.17!4/2!1.!0B/!087-A,:!
!
4/2/041B?1!87-! .,! ./-/!/270?j:!*B2QB7! 1.!A7514/!2/2!AB0B.A,2/!2/2!k!
,B?/-1<<,?/!,!P,-7!.,!8-/4-7,<1/27!,-?1P141,.7!87-!B2,!4/881,!AB0B.A,2,:!
!(10/T2,!,D7-7!B2!4/20720/!708.141?/!5,!8,-?7!57..,!4/881,!
C74/25/! QB70?,! /8121/273! 07! 2/2! ,B?/-1<<1,A/! QB70?/! A7?/5/!
?7-,87B?14/! 27.! A/25/!AB0B.A,2/3! .7! 4/8817! 01! -1D/.T7-,22/! ,1! 8,701!
/441572?,.1! 7! 41m! 4/A8/-?7-j! 81o! 87-14/.1! 87-! QB,2?/! -1TB,-5,! .,!
A704/.,2<,!57..7!P1.1,<1/21:!
'2P,??13! .,! 81o! 1A8/-?,2?7! P,?S,! ,! 8-/8/01?/! 51! QB70?/! ,-T/A72?/! 27.!

97OO,3!12!QB,2?/!700,!k!-18-70,!5,!?B??7!.7!10?1?B<1/21!7!5,1!T1B-74/20B.?1!
AB0B.A,21:!
C74/25/!QB70?,!P,?S,+!
!

!
!

,! 08/0,! k! .7T,.A72?7! ,447??,>1.7:! 9,!
700,!2/2!k!57.! ?B??/!4/--7??,!,!4,B0,!57..7!41-4/0?,2<7!,-?1P141,.1! 467!01!
8/00/2/! D7-1P14,-7:! *B2QB7! >10/T2,! B?1.1<<,-.,! 0/./! 271! 4,01! 51! T-,257!
2747001?j! 7! QB,25/! 7010?/2/! .7! 4/251<1/21! T727-,.1! 12514,?7! 27..,!
074/25,!?701!

?,2?/!07A8.147!4/A7!?,.D/.?,!,88,-7:!I00,!0/..7D,!12/.?-7!2BA7-/01!,.?-1!
8-/>.7A1! 4/A7! 1.! 4/2T7.,A72?/! 51! 7A>-1/213! 1.! ?-,0P7-1A72?/! 51! 81o!
7A>-1/213! .7! -147-467! 0BT.1! 7A>-1/213! .
A/-?7! 57.! A,-1?/3! 1.! -14/-0/! ,! 5/2,?/-1! 51! T,A7?1! 7! ,..,! A,?7-21?j! 87-!
4/2?/! ?7-<1:! "1! 07A>-,! 467! QB70?1! 2BA7-/01! 8-/>.7A1! ,44700/-1! 01,2/!
-1P1B?,?1! 4,?7T/-14,A72?7! 5,..,! A,TT1/-! 8,-?7! 571! T1B-10?1! AB0B.A,21!
4/2?7A8/-,271:! C74/25/! ./-/3! ?B??1! 1! 8-/>.7A1! 2,04/2/! 4/2!

!
fLbg! H:! 51PPB0,A72?7! ;-,4,2<,213! #007-D,<1/21! 12! A,-T127! ,..,!
8-/4-7,<1/27! ,0010?1?,! A751,2?7! 1207A12,<1/27! 7?7-/./T,3! 12! QB70?/!
D/.BA7:!

/-512,2<,! 57.! %-1>B2,.7! 51! ",?,21,! 7! 87-! 47221!
4-1?141! 0B..,! 8-1A,! 574101/27! 57..,! "/-?7! IB-/87,! -70,! 5,..,! C7<1/27! '3!
0A72?1?,!8/1!5,..,!57410/27!57..,!@-,257!"6,A>-73!D:!&/44613! '.!51D17?/!
51!P74/25,<1/27!7?7-/./T,!D1/.,!1.!51-1??/!4/0?1?B<1/2,.7!,..,!0,.B?7d!41?:!
fL]g! (-,24,! @:3! D/47! =5/<1/273! *1-1??/! -/A,2/3! 12! I2414./8751,! 57.!
*1-1??/3!D/.:!'3!91.,2/3!@1BPP-k3!8:!ZcN:!
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fLNg!"/2?,-5/!;7--1213!9,2B,.7!51!8,257??73!^á!75:!4B-,?,!7!12?7T-,?,!5,!
@-/00/!@:3!91.,2/3!I51?-147!.1>-,-1,3!JNZa3!8:!bN]:!
faMg!"/2?,-5/!;7--1213!/8:!41?:3!8:!bN^!
faJg!"/2?,-5/!;7--1213!/8:!41?:3!8:!bNc:!
faLg! C7-,P121! ;:3! '0?1?B<1/21! 51! 51-1??/! -/A,2/3! ;1-72<73! J]]J3! 8:! aaLe!
(/2P,2?7!F:3!'0?1?B<1/21!51!51-1??/!-/A,2/3!]á!75:3!91.,2/3!H,..,-513!JNLZ!
8:!J^^:!
faag!"/2?,-5/!;7--1213!/8:!41?:3!8:!bNb:!
fa^g!"/2?,-5/!;7--1213!/8:!41?:3!8:!bNZ:!
faZg!"/2?,-5/!;7--1213!/8:!41?:3!8:!bNZe!H10A,-,!@:3!D/47!=5/<1/273!*1-1??/!
12?7-A751/3! 12! I2414./8751,! 57.! *1-1??/3! D/.:! '3! 41?:3! 8:! Z]a3! 2:! a3! 4/2!
8,-?14/.,-7! -1TB,-5/!,T.1!,PP-,?7..,A72?1!7!,..7!,PP1.1,?1/270!57.!T727-/!7!
57.!4/T2,?/:!
fabg!=-,2T1/!&B1<!H:3!'0?1?B<1/21!51!51-1??/!-/A,2/3!$,8/.13!'/D12S3!JN]^3!
8:!^bb:!
facg!"/2?,-5/!;7--1213!/8:!41?:3!8:!bNb:!
fa]g!"/2?,-5/!;7--1213!/8:!41?:3!8:!cMM:!
faNg!H10A,-,3!/8:!41?:3!8:!Z]a:!
f^Mg!H10A,-,3!/8:!41?:3!8:!Z]^:!
f^Jg!=-?:!aMM3!074/25/!4/AA,3!4:4:!


