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.28!B(.3!.-5!)30!<)*)3.3)+20G!!
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R(5!6-+35)2!+7!1(+)15!7+-!3()0!03,8A!)0!3(5!R%DYA0+9A*5!

0(+B2!)2!;)@,-5!#G!]3!(.0!3(-55!3-A63+6(.20!B)3(!8)775-523!
5F6+0,-50!3+!3(5!0+<C523G!R()0!0A035*!.<<+B0!3+!03,8A!3(5!
8)775-5215!)2!5*)00)+2!8,5!3+!3-A63+6(.20!B)3(!8)775-523!.1D
1500!3+!3(5!0+<C523!)2!3(5!0.*5!6-+35)2G!!!

R(5!03.28.-8!6-+158,-5!3+!03,8A!.2!5*458858!7<,+-+D
6(+-50!)0!3+!,05!.![O\OO!7-.*5B+-EG!R()0!.66-+.1(!)0!
-5<).4<5!.28!+775-0!.!-)1(!3-5.3*523!7+-!3(5!52C)-+2*523H!4,3!
3(5!<.-@5!1+*6,3.3)+2.<!1+03!)0!)30!*.)2!8-.B4.1EG!*!!

^!8)775-523!.28!1(5.65-!.66-+.1(!4A!_)C).2!.28!J.<D
<)0#+!3+!03,8A!3(5!3-A63+6(.2!7<,+-5015215!)0!3+!,05!.!(A4-)8!
6-+158,-5!3(.3!)2C+<C5![O!+2<A!7+-!.00)@2)2@!3(5!1(.-@50!
3+! 3(5! )28+<5! -)2@! ()@(<)@(358! +2! ;)@,-5! "H! 3(5! *+)53A!

-506+20)4<5!7+-!3-A63+6(.2!7<,+-5015215G!^!OX!0356!,0)2@!
.!@525-.<!7+-15!7)5<8!B)3(!3(5!.00)@258!1(.-@50!)0!,058!3+!
1+*6,35!3(5!5<513-+03.3)1!6+3523).<0!.28!7)5<80G!!
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!
R(5!3-.20)3)+2!525-@)50!.-5!3(52!0)*,<.358!4A!0B)31()2@!

3(5!3-A63+6(.2!@5+*53-A!4A!.!-575-5215!@5+*53-AG!R(5!-57D
5-5215!@5+*53-A!)0!+43.)258!7-+*!.!1-A03.<!03-,13,-5!7+-!3(5!
@-+,28!03.35!.28!.2!.4D)2)3)+!1.<1,<.3)+2!)0!,058!7+-!3(5!Y-!
03.35!@5+*53-AG!!

R(5! 03-.35@A! 7+-! 3()0! )2C503)@.3)+2! )0! 3+! 65-7+-*! 3(5!
03.28.-8! 7-.*5B+-E!B)3(![O\OO! .28! .! 0)*)<.-! (A4-)8!
7-.*5B+-EH!.0!)0!7+<<+B0!.28!)3!01(5*.3)958!+2!;)@,-5!$`!

>"?!R(5!6-+35)2!)0!0)*,<.358!3(-+,@(!.!1<.00)1.<!*+<51D
,<.-!8A2.*)1!>OX?!7+-!"!*0!3+!0.*6<5!3(5!6-+35)2/0!03-,1D
3,-5G!a0)2@!3(5!051+28!(.<7!+7!3(5!OXH!B5!3.E5!"K!02.6D
0(+30!+7!3(5!3-.M513+-A!7+-!3(5!25F3!0356G!

>#?! R+! 520,-5! 3(5! 5W,)<)4-.3)+2! +7! 3(5! 0A035*! +2! 3(5!
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>$?!R(5!3-.M513+-)50!.-5!1+23)2,58!B)3(!.!"K60![O\OO!
TNOX!B)3(!3(5!0.*5!3)*50356!)2!+-85-!3+!5<513-+2)1!5F1)35!
3(5!3-A63+6(.20H!-5<.F!3(5!0,--+,28)2@0!.28!0.*6<58!"KK!
03-,13,-50!+7!3(5!)28+<5!)2!3(5!Y-!03.35!7+-!3(5!051+28!(.<7!
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6-+3+2.3)+2!7+-!*+03!.*)2+!.1)80G#%!N2<A!3(5!6-+3+2.3)+2!
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525-@A!03-,13,-5!7-+*!3(5!0A035*H!B()1(!1.2!<5.8!3+!6-+4D
<5*0!)2!3(5!(5.3)2@!.28!6-+8,13)+2!03560G!!
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3)*50356G!!
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+7!"!*0!B)3(!1<.00)1.<!*+<51,<.-!8A2.*)1! >OX?!,0)2@!.!
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R()0! .66-+F)*.3)+2! -58)03-)4,350! 0+*5! +7! 3(5! (5.CA!
.3+*/0!*.00!3+!3(5!(A8-+@52!1+2251358!3+!3(5*H!.<<+B)2@!
)3!3+!,05!<.-@5-!3)*5!03560!.0!3(5!(A8-+@52!B)<<!45!<500!7<5FD
)4<5G!]3!.<0+!8)*)2)0(50!3(5!)203.4)<)3A!-5<.358!3+!()@(D7-5D
W,521A!(A8-+@52!*+3)+2G!V)3(!3()0H!3(5!3)*50356!B.0!)2D
1-5.058!3+!%70G!^<<!03560!B5-5!8+25!B)3(!'U^gSG!^<<!OX!
-,20!B5-5!65-7+-*58!B)3(!3(5!̂ *45-!#K!0,)35!+7!6-+@-.*#(G!!
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6-+.1(50!4.058!+2!(+B!)3!1.2!45!)*6<5*52358G!R(5!',4D
3-.13)C5!01(5*5!)0!8+25!4A!7)-03!1.<1,<.3)2@!3(5!OO!525-@A!
7+-!3(5!523)-5!0A035*!>'?!.28!3(52!3(5![O!525-@A!7+-!+2<A!
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8501-)45! 3(5!J+,<+*4)1! )235-.13)+20! 453B552! 3(5! .3+*)1!
1(.-@50! )2! 3(5![O!.28! 3(5!OOH!*.E)2@! 3(5! 0,43-.13)C5!
01(5*5!3-+,4<50+*5!7+-!3(5!5<513-+03.3)1!)235-.13)+20G!!
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.<<+B)2@!5<513-+03.3)1!5*4588)2@G!!
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3.)258!B)3(!3(5!7+<<+B)2@!5W,.3)+2`!
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-5@)+2!.28!.2!.88)3)+2.<!35-*!8501-)450!5F6<)1)3<A!3(5!1+,D
6<)2@!453B552!3(5! )225-![O!.28!3(5!+,35-!OO!0A035*0G!
U+B! 3(5! 1+,6<)2@! 35-*! )0! B-)3352! )0! B(.3! 857)250! .!
[O\OO!*53(+8G!!

R(5! 03560! >#?! .28! >$?!B)3(![O\OO!B5-5! 8+25!B)3(!
3(5! 5<513-+03.3)1! 5*4588)2@G#)! R()0! 01(5*5! )21+-6+-.350!
3(5!OO!6+)23!1(.-@50!)23+!3(5![O!U.*)<3+2).2H!B()1(!52D
.4<50!3(5!)225-!0A035*!3+!.8.63!3+!3(5!-)@)8!1(.-@50!+7!3(5!
OO!-5@)+2!.28!45!6+<.-)958!4A!)3G!!
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"Z! 6-+@-.*G#*! R+! )206513! 3(5! 056.-.3)+2! 453B552! 3(5! )2D
8+<5/0!Y#!.28!Y$!5F1)358!03.350H!.!RXDX;R!1.<1,<.3)+2!)2!
3(5! )28+<5! -)2@!B)3(!.! .2!J!! )2! 3(5!6+0)3)+2!$! >$D*53(A<!
)28+<5H! $O]?! (.0! 4552!*.85G!V5! 7+,28! .! 056.-.3)+2! +7!
KGL5_!453B552!3(5!7)-03!Y#!03.35!.28!3(5!Y$!03.35!7+-!3()0!
<5C5<!+7!3(5+-AG!

R(5!25F3!1+*6<5F)3A!0356!-5@.-8)2@![O\OO!)0!3+!(.C5!
3(5![O!5<513-)1! 7)5<8! .13)2@! 4.1E! )23+! 3(5!OO!1(.-@50G!
R()0!.66-+.1(!)0!1.<<58!6+<.-)9.4<5!5*4588)2@H!B()1(!(.C5!
3B+!*.)2!.66-+.1(50G!R(5!7)-03!B(5-5!3(5![O!.130!)23+!3(5!
OO!1(.-@50H!4,3!3(5!OO!-5@)+2!8+502/3!.13!4.1E!)23+!3(5!
[O!-5@)+2G!^28! 3(5!051+28!B(5-5! 3(5![O!U.*)<3+2).2!
)21+-6+-.350!.!OO!6+<.-)9.4<5!05<7D525-@A! 35-*H!.28! 3(5!
577513)C5!U.*)<3+2).2!1.2!45!1.<1,<.358!05<7D1+20)03523<AG!!
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R(5! [O\OO=+<$+! *53(+8! ,058! 7+-! 1.<1,<.3)2@! 3(5!
3-.20)3)+2!525-@)50!)0!3(5!<.35-!*+85<H!B(5-5!7,<<!*,3,.<!6+D
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<.-)9.4<5!U.*)<3+2).20! 7+-! 3(5![O\OO!1+,6<)2@!525-@A!
35-*0G!;)2.<<AH!3(5!!1-""/0 0!.28!!1-""120 0!.-5!3(5!5<513-+2)1!05<7D
525-@A!7+-! 3(5!1(.-@50!.28!3(5!6+<.-)9.3)+2!525-@A!35-*0!
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R(5!5<513-+03.3)1!5775130!.-5!3(5!*.)2!1+23-)4,3)+2!7-+*!3(5!
52C)-+2*523H!4,3!3(5!6+<.-)9.4)<)3A!1.2/3!45!25@<51358!7+-!
0A035*0!B)3(!03-+2@!3-.20)3)+2!8)6+<5!*+*523!453B552!3(5!
:G'G!.28!3(5!SG'!0,1(!.0!3(5!3-A63+6(.20G!!

V)3(! 3()0H!B5!,05! 3(5! <)25.-! -506+205!+7! 3(5! 3)*5D85D
6528523! 8520)3A! 7,213)+2.<! 3(5+-A! >RXDX;R?! 3+! 65-7+-*!
3(5!0)2@<5!6+)23!3-.20)3)+2!525-@A!1.<1,<.3)+20G!^<<!3(5!1.<D
1,<.3)+20!B5-5!65-7+-*58!B)3(!3(5!0.*5!<5C5<!+7!3(5+-A!.0!
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0.*6<58! 03-,13,-50H! .<<! 3(5! .40+-63)+2! .28! 5*)00)+20! .-5!
C)-3,.<<A!3(5!0.*5!7+-!3(5!3(-55!3-A63+6(.20G!R(5!03.28.-8!
85C).3)+20!7+-!3(5!5*)00)+20!.-5!<+B5-!3(.2!3(5!+250!0.*D
6<58!B)3(![O\OOG!R()0!)28)1.350!3(.3!3(5!@5+*53-)50!7+-!
3(5!5F1)358!03.35!;;!1+,<8!45!<500!7<5F)4<5!3(.2!3(5!()@(5-D
<5C5<!3(5+-A!7-.*5B+-EG!R()0!B)<<!45!)2C503)@.358!7,-3(5-!
+2!3()0!03,8AG!

^2+3(5-!-5.0+2!3(.3!1.2!5F6<.)2!3()0!)0!3(.3!3(5!5F1)358!
03.35!1(.-@50!.-5!+63)*)958!3+!3(5!Y-!03.35!+2<A!+2!3(5!45D
@)22)2@!+7!3(5!0)*,<.3)+2G!̂ 0!8)01,0058!457+-5H!3(5!5<513-+D
03.3)1!5775130!.-5!3(5!*.M+-!1+23-)4,3)+2!7+-!3(5!5F1)358!03.35!
@5+*53-AG!R(5!)28+<5/0!0520)3)C)3A!3+!3(5!C.-).3)+20!+2!)30!
1(.-@5!.28!03-,13,-5!055*0!3+!45!()@(<A!.7751358!4A!3(5!<.1E!
+7!,68.35!+2!3(5!1(.-@50!.28!.!6+00)4<A!<500!7<5F)4<5!@5+*D
53-A!7+-!3(5!;;0H!)2!1+*6.-)0+2!B)3(!3(5![O!03-,13,-50H!+2!
3(5!7)2.<!1.<1,<.358!5*)00)+2G!!

R(5!1<.00)1.<!03-,13,-50!0(+B!.2!+C5-503)*.3)+2!+2!3(5!
85D5F1)3.3)+2!525-@)50G!R()0!1+,<8!45!1.,058!4A!.2!+C5-6+D
<.-)9.3)+2! .-)052! 7-+*! 3(5!OO!1(.-@50! 45)2@!6<.158! 3++!

1<+05!+7! 3(5![O!-5@)+2G!R()0!577513!1+,<8!.-)05!7-+*!3(5!
1+2M,213)+2!+7!3(5!B.35-!0+<C.3)+2!)2!3(5![O!1.<1,<.3)+2!
,058!7+-!3(5!;;!6.-.*535-!7)33)2@!)2!B)3(!3(5![O\OO=+<G!
J+205W,523<AH!3(5!0A035*!.11+,230!7+-!3(5!5<513-+03.3)1!)2D
35-.13)+20!7+-!6.-.*53-)9)2@!3(5!;;!.28!.@.)2!7+-!3(5!1.<D

1,<.358!3-.20)3)+20G!
'3)<<H! 3(5!,0.@5!+7! 0+<C.3)+2!*+85<!1.2/3!45!5F1<,858!

3+3.<<A!7+-!3(5!@5+*53-A!+63)*)9.3)+2!.0!)3!)0!.2!)*6+-3.23!
3+!-56-+8,15!3(5!5F1)358!03.35!@5+*53-A!3(.3!)0!()@(<A!03.D
4)<)958!4A!3(5!0+<C523G!R(5!6+00)4<5!+C5-6+<.-)9.3)+2!)0!03)<<!
3+!45!)2C503)@.358G!

P5@.-8)2@!3(5!'3+E5!'()73H!3(.3!)0!3(5!8)775-5215!)2!3(5!
65.E0!7+-!3(5!.40+-63)+2!.28!3(5!5*)00)+2H!)3/0!6+00)4<5!3+!
+405-C5!+2!R.4<5!"!.!0()73!+7!KGZb5_!7+-!3(5!5F65-)*523.<!
8.3.G!R(5![O!0.*6<)2@! 055*0! 3+!+C5-503)*.35! 3()0! 0()73!
>KGLK5C!D!KGf&5_?H!B()<5!3(5!OX!0.*6<)2@!,285-503)*.350!
)3!>KG$L5_!D!KG$K5_?G!T+3(!0()730!7.<<!.@.)2!)2!3(5!5--+-!+7!
3(5!*53(+8G!
!
G#J#!HLK:7E6!><7@E<@76!BCBAM>8>!
^0!8)01,0058!457+-5H!3(5!+C5-503)*.3)+2!+7!3(5!5*)00)+2!

525-@)50!7+-!3(5!OO!0.*6<)2@!1+,<8!45!1.,05!4A!3(5!7)2.<!
03-,13,-50!,0)2@!3(5!.,@*52358!;;0G!R+!.2.<A05!3(5!)27<,D
5215!0+<5<A!+7!3(5!03-,13,-5!)2!3(5!5*)00)+2!+7!3(5!3-A63+D
6(.20!0.*6<58!B)3(![D;+-15/0!;;!B5!1.<1,<.358!3(5!5*)0D
0)+2! 7+-! 3(5! 03-,13,-50!B)3(+,3! 0+<C.3)+2! 7+-! 4+3(! 7-.*5D
B+-E0G!

V5! 1+*6.-58! 3(5! 6-5C)+,0<A! -56+-358! 5*)00)+2!B)3(!
4+3(!3(5!5<513-+03.3)1!.28!6+<.-)9.4)<)3A!5775130!+7!3(5!52C)D
-+2*523!B)3(!3()0!051+28!+25!B)3(+,3!.2A!5*4588)2@G!!

!"#$%&'Y)''W:2.%,-".1'013'&8"22".1'2,&7-%0'5.%'-/&'PM'208?,6&3'2-%$7-$%&2)'*/&'<&%-"706'-%012"-".12'4&%&':%.03&1&3':+'0'#0$22"01':%.03&1"1#'5$17-".1'A!"#$%&$'
! !"#$%&'(T)'W:2.%,-".1'013'&8"22".1'2,&7-%0'5.%'-/&'MM'208?,6&3'2-%$7-$%&2)'*/&':%.03&1"1#'"2'803&'-/&'208&'40+'02'-/&'PM'2,&7-%0)!

!
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V)3(!3()0!6-+158,-5!)3/0!6+00)4<5!3+!851+,6<5!3(5!5<51D
3-+03.3)1! .28! 6+<.-)9.4)<)3A! 5775130! .28! ,285-03.28!B()1(!
)27<,5215! 3(5! @5+*53-A! +7! 3(5! 3-A63+6(.20! (.C5! )23+! 3(5!
5*)00)+2G!!

R(5!*,3,.<! 6+<.-)9.3)+2! 1+23-)4,3)+2! )0! 3(5! 0.*5! 7+-!
4+3(! 7-.*5B+-E0H!*5.2)2@! 3(.3! 3(5!03-,13,-50!0(+,<8!2+3!
45!3(5!6-+4<5*!)2!3(5!0A035*)1.<<A!<.-@5-!85D5F1)3.3)+2!52D
5-@)50G!!

!
J#! -'+-2031'+!
V5!(.C5!)2C503)@.358!3(5!5F1)358!03.35!3-.20)3)+20!+7!3(5!

3-A63+6(.2! )20)85! .! 1+*6<5F! 0A035*! B)3(! 3B+! 8)775-523!
7-.*5B+-E0H! 3(5!6(A0)1.<<A!*+-5!.11,-.35![O\OOH!.28!
3(5! 1<.00)1.<! 3-5.3*523! B)3(! W,.23,*! .,@*52358! 7+-15!
7)5<80!4A![D;+-15G!

R(5!@-+,28!03.35!;;!(.0!0(+B2!.40+-63)+2!525-@)50!)2!
B5<<!.@-55*523!B)3(!3(5!*+-5!0+6()03)1.358![O\OO!6-+D
158,-5!.28!3(5!5F65-)*523.<!8.3.H!B)3(!)30!C.-).3)+2!)20)85!
3(5!5--+-/0!*53(+8!+7!KG##5_G!!

;+-!3(5!5F1)358!03.35!;;H!3(5!5*)00)+20!7+-!3(5!R-6"#ZH!
R-6"$L! .28! R-6"&L! B5-5! KG%&H! KG$$! .28! KG&K5_! ()@(5-!
3(.2!3(5!525-@)50!7-+*!3(5![O\OO!*53(+8G!!

R(5! 52C)-+2*523.<! 5<513-+03.3)1! .28! 6+<.-)9.3)+2! 57D
75130!+2!3(5!)28+<5!()@(<A!)27<,5215!)30!1(.-@50!.28!03-,1D
3,-5H!.28!3(5-57+-5!3(5!3-.20)3)+2!525-@)50G!R(5!5*)00)+2/0!
8)C5-@5215! 7+-! 3(5!1<.00)1.<! 7-.*5B+-E!1.2!45!5F6<.)258!
4A!3(5!1(.-@50!3(.3!.-5!E563!7)F58!3(-+,@(!3(5!"K60!0)*,<.D
3)+2H!B()<5!+2!_)C).2!.28!J.<<)0#+!.66-+.1(!3(5A!,68.35!3(5!
1(.-@50!5.1(!"K70G!a68.3)2@!3(5!1(.-@50!)2!3()0!7-.*5B+-E!
)0!03)<<!.!351(2)1.<!1(.<<52@5G!

P5@.-8)2@! [D;+-15! ;;0H! )3! B.0! 0(+B2! 3(.3! 3(5! 7)2.<!
03-,13,-50! 7+-!:G'G!;;0! -56-+8,15! 3(5!5F1)3.3)+2!525-@)50!
7-+*!3(5![O!03-,13,-50H!.28!3(.3!3(5!SG'G!;;0!@5+*53-)50!
-56-+8,15!3(5!6+<.-)9.3)+2!1+23-)4,3)+2G!]3/0!0A035*.3)1!8)7D
75-5215!)2!3(5!85D5F1)3.3)+2!03)<<!(.0!3+!45!)2C503)@.358!

;,-3(5-*+-5H! 3+! ,285-03.28! B(5-5! 3()0! 0A035*)1.<<A!
<.-@5-! 85D5F1)3.3)+2! 525-@)50! 1+*50! 7-+*! .28! 45335-! 85D
01-)45!3(5!5F1)35!03.35!B)3(!.!7+-15!7)5<8H!3(5!25F3!03-.35@)50!
1.2!45!1+20)85-58`!

"G! R(5!)28+<5!0520)3)C)3A!3+!3(5!1(.-@50!.28!)30!C.-).D
3)+2!)0!0,77)1)523<A!()@(!3+!*.E5!)3!251500.-A!3+!,6D
8.35!)3!8,-)2@!3(5!OOG!!

#G! R(5!2+24+2858!6.-.*535-0!7-+*!@525-.<)958!7+-15!
7)5<80!.-5!5F3520)C5<A!6.-.*53-)958!7+-!3(5!@-+,28!
03.35G!a0)2@! .! 2+24+2858! 6.-.*535-0! 7+-! 3(5! 5FD
1)358!03.35!7+-!3(5!1(-+*+6(+-5!1.2!8501-)45!45335-!
3(5!)235-.13)+2!B)3(!)30!0,--+,28)2@0G!!!

$G! ;)33)2@!3(5!7+-15!7)5<8!6.-.*535-0!B)3(!.!1+23)2,,*!
0+<C.3)+2!*+85<!)2!3(5![O!1.<1,<.3)+2!*.A!1.,05!
.2!+C5-6+<.-)9.3)+2G!R()0!577513!)0!03)<<!3+!45!)2C50D
3)@.358G!!

!
O#! *-P+'Q2&,R&.&+$!
R(.2E0!3+!S-.0*,0!O,28,0!6-+@-.*!3(.3!52.4<58!*5!

3+! (.C5! 3()0! +66+-3,2)3A! +7! 03,8A)2@! .4-+.8G! R+! J.-<50!
J,-,31(53!.28!'()-)2!;.-.M)!3(.3!B5-5!.<B.A0!+652!3+!*5!
@.C5! 3(5!*5.20! 3+! 65-7+-*! 3()0! )2C503)@.3)+2! .0!B5<<! .0!
*.2A!01)523)7)1! )20)@(30!.28!35.1(50G!R+!O.F)*)<).2!3(.3!

3.,@(3!*5!0+!*,1(!.28!0(+B58!()*05<7!2+3!+2<A!.0!.!0,D
65-C)0+-H!4,3!.<0+!.0!.!7-)528G!

^28!.!0651).<! 3(.2E0!3+!*A!B)75!I.3o<).!7+-!(5-! <+C5!
.28!0,66+-3H!B()1(!*.85!.<<!3()0!M+,-25A!(.66)5-H!.28!7+-!
E556)2@!*5!0.25G!!

!
S#! (&K&(&+-&!

"G! '()*+*,-.H!NGH!l+(20+2H!;G!UG!p!'.)@.H!QG!SF3-.1D
3)+2H!=,-)7)1.3)+2!.28!=-+65-3)50!+7!^5W,+-)2H!.!T)D
+<,*)2501523!=-+35)2! 7-+*!3(5!Y,*)2+,0!UA8-+D
*58,0.2H^5W,+-5.G!5(0+",&!(6!7.&&0&,+!,"2!7(8/
9,+,*#:.!;-<)#(&(1<!OTH!##$q#$f!>"fZ#?G!

#G! 'U]ONOaP^H!NG!p!lNUI'NIH!;G!UG!P5@525-D
.3)+2! +7! 3(5! 6(+3+6-+35)2! .5W,+-)2G!=,*0+.! "OSH!
#$Zq#$L!>"fb&?G!

$G! J(.<7)5H!OGH!R,H!QGH!S,0E)-1(52H!:GH!V.-8H!VG!VG!
p!=-.0(5-H!XG!JG!:-552!;<,+-501523!=-+35)2!.0!.!
O.-E5-!7+-!:525!SF6-500)+2G!>'#."'.!?@ABAC!"SGH!
LK#qLK&!>"ff%?G!

%G! J,4)33H!^G!TG!.*!,&4!a285-03.28)2@H!)*6-+C)2@!.28!
,0)2@! @-552! 7<,+-501523! 6-+35)20G! D+."2)! #"! E#(/
'-.8#',&!>'#."'.)!"UH!%%Lq%&&!>"ff&?G!

&G! :)56*.20H!TG!IG!:GH!^8.*0H!'G!PGH!S<<)0*.2H!OG!
UG!p!R0)52H!PG!QG!R(5!;<,+-501523!R++<4+F!7+-!̂ 0D
0500)2@! =-+35)2! Y+1.3)+2! .28! ;,213)+2G! >'#."'.!
?@ABAC!G4"H!#"bq##%!>#KKZ?G!

ZG! T539)@H!SG!=-+6+058!*53(+8!7+-!*+<51,<.-!+63)1.<!
)*.@)2@G!F9*#')!G.**.+)!"UH!#$b!>"ff&?G!

bG! T539)@H!SG!.*!,&4!]*.@)2@!]23-.15<<,<.-!;<,+-501523!
=-+35)20!.3!I.2+*535-!P50+<,3)+2G!>'#."'.!?@ABAC!
G4GH!"Z%#q"Z%&!>#KKZ?G!

LG! U5<<H!'G!VG!p!V)1(*.22H!lG!T-5.E)2@!3(5!8)77-.1D
3)+2!-50+<,3)+2!<)*)3!4A!03)*,<.358!5*)00)+2`!03)*D
,<.358D5*)00)+2D856<53)+2! 7<,+-5015215! *)1-+0D
1+6AG!F9*#')!G.**.+)!4TH!bLK!>"ff%?G!

fG! U5<<H!'G!VG!p!g-+,@H!OG!:-+,28D03.35D856<53)+2!
7<,+-015215!*)1-+01+6A`! ^! 1+21563! 7+-! 4-5.E)2@!
3(5!8)77-.13)+2!-50+<,3)+2!<)*)3G!H99&#.2!;-<)#')!E!
G,).+)!,"2!F9*#')!SUH!%f&q%fb!>"ff&?G!

"KG! O+5-25-H!VG!SG!p!g.8+-H!YG!N63)1.<!853513)+2!.28!
06513-+01+6A!+7!0)2@<5!*+<51,<50!)2!.!0+<)8G!;-<)/
#',&!I.:#.J!G.**.+)!S"H!#&$&q#&$L!>"fLf?G!

""G! Y+659H!^G!lG!p!O.-3r259H!YG!=.-.*53-)1!*+85<0!3+!
1+*6,35! 3-A63+6(.2! 7<,+-5015215! B.C5<52@3(0!
7-+*! 1<.00)1.<! 6-+35)2! 0)*,<.3)+20G! 5(0+",&! (6!
7(890*,*#(",&!7-.8#)*+<!GTH!"#%fq"#&L!>#K"L?G!

"#G! P.+H!:G!.*!,&4!H99&#',*#("!(6!K&0(+.)'."'.!>.")#"1!
*(!E#(+.,'*(+)G!D(9#')! #"!K&0(+.)'."'.!>9.'*+()/
'(9<!>#KKZ?G!8+)`"KG"KKb\KD$KZD%bKZKDLs"$G!

"$G! Y.E+B)19H!lG!PG!D(9#')!#"!K&0(+.)'."'.!>9.'*+()/
'(9<G! D(9#')! #"! K&0(+.)'."'.! >9.'*+()'(9<!
>'6-)2@5-!a'H!"ff%?G!8+)`"KG"KKb\4""#f""G!

"%G! J.<<)0H!=G!PG!;+.2#'*#"1!6&0(+.)'."'.!&#6.*#8.)!,"2!
)9.'*+,! (6! 3#(9(&<8.+)G!L.*-(2)! #"! M"N<8(&(1<!
C+<G!%Lb!>S<05C)5-!]21GH!#K""?G!

"&G! T-)0E5-Dg<.)*.2H! XG! p! X-5,BH! ^G! SF6<.)2)2@!
<5C5<! )2C5-0)+2!+7! 3(5!Y.!.28!Y4!03.350!+7! )28+<5!
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.28! )28+<5! 85-)C.3)C50! )2! 6+<.-! 0+<C5230G! 7-.8/
;-<)7-.8!4SH!"Zf&q"bK#!>#K"&?G!

"ZG! O52@5-H!OG!;G!'G!lGH!J.6-.0511.H!'G!p!O522,11)H!
TG!SF1)358D'3.35!:-.8)5230!)2!=+<.-)9.4<5![O\OO!
O+85<0`!^2!]28,158!X)6+<5!;+-*,<.3)+2G!5(0+",&!
(6!7-.8#',&!D-.(+<!,"2!7(890*,*#("!4GH! $bbLq
$bLZ!>#K"b?G!

"bG! '522H!UG!OG!p!R()5<H!VG![O\OO!*53(+80!7+-!4)D
+*+<51,<.-!0A035*0G!H"1.J,"2*.!7-.8#.!/!O"*.+/
",*#(",&!M2#*#("!JVH!""fLq"##f!>#KKf?G!

"LG! '.*)H!'GH!O52@5-H!OG!;G!'G!lGH!;.-.M)H!'GH!T-+5-H!PG!
p!U.C52)3(H!PG!VG!̂ G![D;+-15`![,.23,*!O51(.2D
)1.<<A!̂ ,@*52358!O+<51,<.-!;+-15!;)5<80G!5(0+",&!
(6!7-.8#',&!D-.(+<!,"2!7(890*,*#("!4WH! %f%Zq
%fZK!>#K#"?G!

"fG! J+-45<<.H!OGH!J,65<<)2)H!YGH!Y)66.-)2)H!;GH!'1(+<50H!
:G!XG!p!J,-,31(53H!JG!'6513-.<!_.-).4)<)3A!)2!=(AD
1+1A.2)2!J-A63+6(A35!̂ 23522.!J+*6<5F50!)0!J+2D
3-+<<58! 4A!J(.2@50! )2! 3(5! tu=+<A6563)85!J(.)20G!
7-.8;-(*(7-.8!GH!f%&qf&Z!>#K"f?G!

#KG! _)C).2H!lG!RG!p!J.<<)0H!=G!PG!O51(.2)0*0!+7!3-A6D
3+6(.2!7<,+-5015215!0()730!)2!6-+35)20G!E#(9-<)#',&!
5(0+",&!VUH!#Kf$q#"Kf!>#KK"?G!

#"G! J,-,31(53H!JG!.*!,&4!=(+3+0A23(53)1!Y)@(3DU.-C503D
)2@!]0!R,258!4A!3(5!U535-+@525+,0!=+<.-)9.4<5!S2D
C)-+2*523! +7! 3(5! =-+35)2G! 5! H8! 7-.8! >('! 4GGH!
$KbLq$KL%!>#K""?G!

##G! T5-*.2H!UG!OG! R(5! =-+35)2!X.3.! T.2EG!=0'&.#'!
H'#2)!I.).,+'-!"VH!#$&q#%#!>#KKK?G!

#$G! P+05H!XG!PG!.*!,&4!J-A03.<!03-,13,-5!+7!R%D<A0+9A*5!
@525-.358! 7-+*!0A23(53)1! 1+8)2@!XI^!5F6-50058!
)2!S01(5-)1().!1+<)G!P;+(*.#"!M"1#"..+#"1Q!R.)#1"!
,"2!>.&.'*#("S!"H!#bbq#L#!>"fLL?G!

#%G! ^2.28.E-)0(2.2H!PGH!^@,)<.-H!TG!p!N2,7-)5CH!^G!CG!
Udd!$GK`!.,3+*.3)2@!6g!6-58)13)+2!.28!3(5!6-56.D
-.3)+2!+7!4)+*+<51,<.-!03-,13,-50!7+-!.3+*)03)1!*+D
<51,<.-!*+85<)2@! .28! 0)*,<.3)+20G!=0'&.#'! H'#2)!
I.).,+'-!JUH!V&$bqV&%"!>#K"#?G!

#&G! ]9.8)H! 'GH!^2.28.E-)0(2.2H!PG!p!N2,7-)5CH!^G! CG!
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