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N7R2A!EFPA!
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*.,#%),+! RX! *&,! *#! 3*#,! 7)'2')X! *.,#%)'&$! 5*3.%&',(! C*8),&T! @*#Y,#(! @')Q! Q'$Q2X! (.,5'%2'(,+! (Y'22(! '&!
(7R()%&)'%2! +,3%&+IA! S&! ,')Q,#! 5%(,T! (.,5'%2! %)),&)'*&! (Q*72+! R,! $'1,&! +7#'&$! )Q,! +,('$&! %&+! '&')'%2!
*.,#%)'*&%2!.2%&&'&$!.Q%(,(!*8!JNN!+,('$&!%&+!5*&()#75)'*&A!_*#!(75Q!5%(,(T!)Q,!7(,!*8!%&!'&+'1'+7%2!+*(,!
5*&()#%'&)! %..2'5%R2,! )*! .#*(.,5)'1,! +*(,(! +7#'&$! #*7)'&,! *.,#%)'*&(! %&+! %&)'5'.%),+! *.,#%)'*&%2!
*557##,&5,(!%)!)Q,!(*7#5,(!7&+,#!+,('$&!3%X!R,!%..2'5%R2,!%&+!(Q*72+!R,!'&8*#3,+!RX!+*(,(!R,'&$!#,5,'1,+!
%)!(*7#5,(!'&!*.,#%)'*&A!

<Q,!1%27,!*8!(75Q!%!+*(,!5*&()#%'&)!3%X!R,!,()%R2'(Q,+!+'88,#,&)2X!+,.,&+'&$!*&!@Q,)Q,#!C*#!&*)I!)Q,!
@*#Y,#!'(!%&!*.,#%)'&$!5*3.%&X!,3.2*X,,!*#!%!5*&)#%5),+!@*#Y,#A!_*#!)Q,!*.,#%)'&$!5*3.%&X!,3.2*X,,T!
)Q,!1%27,!*8!)Q,!+*(,!5*&()#%'&)!(Q*72+!R,!(,)!RX!)Q,!*@&,#!%&+!.#*.*(,+!*.,#%)*#!*8!)Q,!(*7#5,!8%5'2')',(A!
<Q,!1%27,!(Q*72+!R,!,()%R2'(Q,+!'&!5*&(72)%)'*&!@')Q!)Q,!%#5Q'),5):,&$'&,,#!8*#!)Q,!(*7#5,C(I!'&!+,('$&T!)Q,!
#,$72%)*#C(I!8*#! )Q%)! (*7#5,C(I! '&! +,('$&T! %&+! %((,((3,&)! *8! $**+! .#*(.,5)'1,! ,D.*(7#,:5*&)#*2! .#%5)'5,(!
%1%'2%R2,!8#*3!('3'2%#!8%5'2')',(A!<Q,!*@&,#L*.,#%)*#!&,,+(!)*!+,),#3'&,!Q*@!)*!3%&%$,!@*#Y,#!,D.*(7#,!%)!
372)'.2,!8%5'2')',(!@')Q'&!'&+'1'+7%2!+*(,!2'3')(A!_*#!)Q,!5*&)#%5),+!@*#Y,#T!)Q,!.#*5,((!3%X!R,!('3'2%#!)*!
)Q%)!+,(5#'R,+!%R*1,!'8!)Q,!5*&)#%5),+!@*#Y,#(!%#,!,3.2*X,+!1'#)7%22X!%22!*8!)Q,!)'3,!%)!.2%&)(!*.,#%),+!RX!
*&,!5*3.%&XA!_*#!5*&)#%5),+!@*#Y,#(!3*1'&$!8#*3!.2%&)!)*!.2%&)!%5#*((!*.,#%)'&$!5*3.%&',(T!)Q,!.#*5,((!
3%X!,1*21,! '&!%!+'88,#,&)!@%XA!<Q,!5*&)#%5)*#!5*3.%&X!@%&)(!)*! ,&(7#,! ')(! ,3.2*X,,(!5*&)'&7,!)*!@*#Y!
.#*+75)'1,2X! %22! X,%#T! %&+! )Q,! *.,#%)'&$! 5*3.%&',(! &,,+! 5*&)'&7,+! %55,((! )*! )Q,! (Y'22,+! @*#Y,#(! *8! )Q,!
5*&)#%5)*#!5*3.%&XA!<Q7(T!)Q,!5*&)#%5)*#!5*3.%&X!3%X!,D.#,((!')(!1',@(!#,$%#+'&$!.2%&)(!7&+,#!+,('$&!%(!
)*!+*(,!5*&()#%'&)(!@Q'5Q!3%X!R,!%..#*.#'%),!)*! ,&%R2,! ')(!@*#Y,#(!)*!%55,((! )Q,! .2%&)(!%&+! .,#8*#3!)Q,!
#,67,(),+!Z*R!)%(Y(A!

bQ'2,! )Q,! %#5Q'),5):,&$'&,,#'&$! 8'#3! 3%X! ,()%R2'(Q!%! +*(,! 5*&()#%'&)! '&!5*&(72)%)'*&! @')Q! %! .2%&)f(!
*@&,#L*.,#%)*#!%&+!#,$72%)*#T!)Q,!'&.7)!8#*3!)Q,!5*&)#%5)*#!5*3.%&',(!(Q*72+!%2(*!R,!$'1,&!5*&('+,#%)'*&T!
)*!,&(7#,!5*&)'&7'&$!.2%&)!(%8,)XT!,88'5',&5XT!%&+!#,2'%R'2')XA!N#'&5'.2,(!8*#!,()%R2'(Q'&$!%!+*(,!5*&()#%'&)!8*#!
)Q,(,!5%),$*#',(!*8!@*#Y,#(!%#,!)Q,!(%3,!%(!)Q*(,!+,(5#'R,+!8*#!%!@*#Y,#!#,5,'1'&$!,D.*(7#,!.#'3%#'2X!%)!
*&,!('),A!

_*#!)Q*(,!@*#Y,#(!#,5,'1'&$!%#$7%R2X!'&,67')%R2X!2%#$,#!+*(,(!)Q%&!)Q,'#!5*22,%$7,(!'&!%!@*#Y!C5#%8)I!
$#*7.T!,D.*(7#,!5*&)#*2!3%&%$,3,&)!),&+(!)*!R,!%!67,()'*&!*8!)Q,!+*(,!*.)'3'(%)'*&!.#*5,((!7(,+!RX!)Q,!
.2%&)!*&!%!+%X:)*:+%X!R%('(!8*#!)Q,!5#%8)!$#*7.!C,A$AT!3,5Q%&'5(IA!N#*(.,5)'1,!3%&%$,3,&)!+7#'&$!+,('$&!
%&+! '&')'%2!*.,#%)'*&%2! .2%&&'&$! '(!7&2'Y,2X! )*!R,! ,88,5)'1,T!%R(,&)! )Q,!%5)'*&(! )%Y,&! )*!%++#,((! )Q,!3*#,!
Q'$Q2X!,D.*(,+!@*#Y,#(!*1,#%22!C%(!+,(5#'R,+!%R*1,IA!<Q,!2'Y,2'Q**+!*8!%!+,('$&f(!#,(72)'&$!'&!'&,67')%R2,!
+*(,!+'()#'R7)'*&(!%3*&$!%!$#*7.!*8!5*22,%$7,(!(Q*72+!R,!%((,((,+!RX!)Q,!%#5Q'),5):,&$'&,,#!'&!5*&(72)%)'*&!
@')Q! )Q,! *@&,#L*.,#%)*#A!S8! (7R()%&)'%2! '&,67')',(!%#,!%((,((,+! )*!R,!2'Y,2XT! )Q,&!5*&('+,#%)'*&! (Q*72+!R,!
$'1,&!)*!)Q,!7(,!*8!%!+*(,!5*&()#%'&)!,()%R2'(Q,+!)*!%++#,((!)Q%)!%&)'5'.%),+!'((7,A!
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d,X*&+! )Q,! )Q#,,!5%),$*#',(! *8!@*#Y,#(!%)!%!JNN!8*#!@Q'5Q! )Q,! (,))'&$! *8!+*(,! 5*&()#%'&)(!3%X!R,!
%..#*.#'%),T!)Q,#,! '(!)Q,! .*),&)'%2!8*#!%&*)Q,#!$#*7.!*8!*557.%)'*&%22X!,D.*(,+!@*#Y,#(!)*!R,!5*&('+,#,+T!
8*#!@Q'5Q!)Q,!#,(72)(!*8!.#*(.,5)'1,!,1%27%)'*&(!3%X!R,!(7RZ,5)!)*!#,()#'5)'*&!R,2*@!%!+*(,!)%#$,)!(,)!R,2*@!
)Q,!'&+'1'+7%2!+*(,!2'3')A!<Q'(!5*&5,.)! '(! ,3.2*X,+T!8*#!,D%3.2,T!'&!(*3,!5*7&)#',(!8*#!8%5'2')',(!(75Q!%(!
3,+'5%2!+'%$&*()'5!*#!)#,%)3,&)!8%5'2')',(T!@Q,#,!%!1%27,!*&!)Q,!*#+,#!*8!E!3U1LX!'(!7(,+!%(!%&!7..,#:R*7&+!
+*(,!)%#$,)!8*#!(*3,!5%),$*#',(!*8!*557.%)'*&%22X!,D.*(,+!@*#Y,#(A!<Q,!5*&5,.)!'(!%2(*!,3.2*X,+!'&!(*3,!
5*7&)#',(!%(!%&!%+3'&'()#%)'1,2X!,()%R2'(Q,+!+*(,!)%#$,)!8*#!*557.%)'*&%22X!,D.*(,+!@*#Y,#(!%)!JNN(!@Q*!
+*!&*)!#*7)'&,2X!,&),#!)Q,!#%+'*2*$'5%22X!5*&)#*22,+!%#,%(!R7)!#%)Q,#!@*#Y!%23*()!,D527('1,2X!'&!*88'5,!%#,%(!
*&!)Q,!.2%&)!('),!*7)('+,!*8!)Q,!#%+'*2*$'5%22X!5*&)#*22,+!%#,%A!

;+(8*(+"'%HR%

V+55% $'/")3+'-% 6"#$% 3"'#()*+'(#% )$#85(% +'% '$-*(+9$% 3"'#$G8$'3$#UW% *'6% +/% <$#X% ."=% *)$% (.$#$%
3"'#$G8$'3$#%()$*($6%D<%(.$%"4$)*(")%*'6%)$-85*(")U%

Y"=%*)$%6"#$%3"'#()*+'(#%/")%"3384*(+"'*5%)*6+*(+"'%4)"($3(+"'%D*5*'3$6%=+(.%(.$%C*'*-$C$'(%"/%"(.$)%
)+#T#U%

d*)Q! )Q,! *#$%&'(%)'*&C(I! .,#8*#3'&$! )Q,! .#*(.,5)'1,! ,1%27%)'*&! 8*#! %! 8%5'2')X! %&+! )Q,! #,$72%)*#!
#,1',@'&$! )Q%)! ,1%27%)'*&!Q%1,! )Q,!#,(.*&('R'2')X! )*! ,&(7#,! )Q,! .#*(.,5)'1,! ,1%27%)'*&! '(!+*&,!@')Q!Q'$Q!
67%2')X! %&+! %&X! #,2%),+! +*(,! 5*&()#%'&)! '(! ,()%R2'(Q,+! 8*22*@'&$! %! 5*&('+,#%)'*&! *8! )Q,! #,2,1%&)! (*7#5,:
(.,5'8'5! 5'#573()%&5,(A! <Q,! #,5*33,&+%)'*&(! *8! )Q,! S-MN! %#,! 8*57(,+! *&! #%+'*2*$'5%2! (%8,)XT! %&+! )Q,!
5*&5,.)!*8!)Q,!*557.%)'*&%2!+*(,!5*&()#%'&)!'&!.%#)'572%#!'(!8*57(,+!*&!#%+'*2*$'5%2!(%8,)X!*8!)Q,!@*#Y,#(A!
<Q,! .#*(.,5)'1,! ,1%27%)'*&! 8*#! %! 8%5'2')X! %&+! )Q,! &73,#'5%2! 1%27,! *8! %&! *557.%)'*&%2! +*(,! 5*&()#%'&)!
%..2'5%R2,!)*!)Q%)!8%5'2')X!%#,!)*!R,!+,1,2*.,+!@')Q!%!8*57(!*&!,D.,#',&5,!)*!)Q%)!+%),!'&!3%&%$'&$!@*#Y,#(!
,D.*(,+! )*!#%+'%)'*&!%)! *)Q,#!8%5'2')',(!@')Q! ('3'2%#')',(! )*! )Q*(,! *8! )Q,! .2%&&,+!8%5'2')XA!<Q%)! ,D.,#',&5,!
@*72+! R,! ,D.,5),+! )*! '&527+,! %((,((3,&)! *8! '&+7()#X! +,('$&! %&+! *.,#%)'*&(! @Q'5Q! Q%1,! #,(72),+! '&!
#,2%)'1,2X!$**+!,D.*(7#,!3%&%$,3,&)!.#%5)'5,(A!

<Q,#,!%#,!%)!2,%()!)Q#,,!5*&('+,#%)'*&(!@*#)QX!*8!3,&)'*&!Q,#,T!+,#'1,+!8#*3!)Q,!.#'&5'.2,(!+,(5#'R,+!
'&!U,5)'*&!cSSSC^I!*8!)Q'(!+*573,&)T!8*#!(,))'&$!)Q,!&73,#'5%2!1%27,!*8!%!+*(,!5*&()#%'&)A!

<Q,!8'#()!5*&('+,#%)'*&!@Q,&! .,#8*#3'&$! .#*(.,5)'1,! ,1%27%)'*&(! *#! (,))'&$!+*(,! 5*&()#%'&)(T! '(! )Q%)!
,D)#,3,!5%7)'*&!(Q*72+!R,!)%Y,&!@Q,&!)%Y'&$!%55*7&)!*8!)Q,!7(,!*8!,')Q,#!C%I!,3,#$,&)!),5Q&*2*$',(!@Q'5Q!
Q%1,!&*)!R,,&! .#*1,&!R*)Q! ,88,5)'1,!%&+!#,%(*&%R2X!5*():,88'5',&)!8*#! )Q,! (.,5'8'5! )X.,! *8!8%5'2')X!R,'&$!
+,('$&,+!*#!CRI!.,#(*&&,2!)#%'&'&$!*#!3%&%$,3,&)!.#%5)'5,(!@Q'5Q!Q%1,!&*)!R,,&!.#*1,&!)*!R,!,88,5)'1,!'&!%!
1%#',)X!*8!5'#573()%&5,(!*#!#,%(*&%R2X!5*():,88'5',&)!'&!)Q,!%&)'5'.%),+!5'#573()%&5,(A!

<Q,!(,5*&+!5*&('+,#%)'*&!'(!)*!%((,((!@*#Y,#!#'(Y!&*)!Z7()!8#*3!)Q,!.,#(.,5)'1,!*8!#%+'*2*$'5%2!(%8,)X!
R7)!%2(*!)Q,!.,#(.,5)'1,!*8!'&+7()#'%2!(%8,)X!#'(Y!%&+!3%&%$,3,&)!*8!)Q,!,&1'#*&3,&)%2!#'(Y!*8!)Q,!8%5'2')X!%(!
')!3%X!R,!%88,5),+!RX!)Q,!R*7&+%#',(!.2%5,+!*&!#%+'*2*$'5%2!#'(Y!)*!)Q,!@*#Y,#(A!"1,#%22!#'(Y!)*!)Q,!@*#Y,#(!
%&+!8#*3!)Q,!8%5'2')X!(Q*72+!R,!3'&'3'(,+!)*!)Q,!,D),&)!#,%(*&%R2X!%5Q',1%R2,A!

<Q,! )Q'#+! 5*&('+,#%)'*&! '(! )*! %((,((! @Q,)Q,#! )Q,! .#*(.,5)'1,! ,1%27%)'*&! %&+L*#! .#*.*(,+! +*(,!
5*&()#%'&)!3,,)(!)Q,!'&),&)!*8!)Q,!S-MN!%(!+,(5#'R,+!'&!N7R2'5%)'*&!EFPA!<Q,!+*(,!5*&()#%'&)!'(!)*!(,#1,!%(!
%&!7..,#!R*7&+!*&!+*(,!'&!*.)'3'(%)'*&!*8!.#*),5)'*&!8*#!)Q,!(*7#5,A!<*!3,,)!)Q%)!*RZ,5)'1,!)Q,!.#*(.,5)'1,!
,1%27%)'*&!%&+L*#!.#*.*(,+!+*(,!5*&()#%'&)!37()!%++#,((!)Q,!)*)%2')X!*8!)Q,!.2%&&,+!#*7)'&,!*.,#%)'*&!%&+!
%&)'5'.%),+! *.,#%)'*&%2! *557##,&5,(! 8*#! )Q,! 2'8,)'3,! *8! )Q,! 8%5'2')XA! S&5*3.2,),! %&%2X('(! 3%X! #,(72)! '&! %!
@*#Y,#!#,)#*(.,5)'1,2X!,D5,,+'&$!)Q,!+*(,!5*&()#%'&)!%&+L*#!)Q,!8%5'2')X!'&57##'&$!'&5#,%(,+!5*22,5)'1,!+*(,!
*#!*)Q,#!5*()(!C@Q'5Q!3%X!&*)!R,!#,%(*&%R2,I!)*!,&(7#,!5*3.2'%&5,!@')Q!)Q,!+*(,!5*&()#%'&)A!<Q,!%#5Q'),5):
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,&$'&,,#T!)Q,!*@&,#T!)Q,!*.,#%)*#T!%&+!)Q,!#,$72%)*#!(Q*72+!%5)!)*!,&(7#,!)Q%)!.#*(.,5)'1,!,1%27%)'*&(!%&+!
,()%R2'(Q,+!+*(,!5*&()#%'&)(!%#,!R%(,+!*&!'&8*#3%)'*&!+,,3,+!#,%(*&%R2X!5*3.2,),[!%&+!%2(*!)*!,&(7#,!)Q%)!
)Q,!#,$72%)*#X!%7)Q*#')Xf(!%&+L*#!*.,#%)*#f(!'&1,()'$%)'1,!(5Q,3,(!C@Q,&!%!+*(,!5*&()#%'&)!'(!%..#*%5Q,+!*#!
,D5,,+,+I!5*&('+,#!@Q,)Q,#!)Q,!5'#573()%&5,(!%#,!@')Q'&!*#!R,X*&+!)Q,!R*7&+%#',(!*8!)Q,!,1%27%)'*&!%&+L*#!
;-3$.*/#3.T!%(!.*),&)'%2!87)7#,!*#!*)Q,#!5*##,5)'1,!%5)'*&(!%#,!+,8'&,+A!

S)! '(! '3.*#)%&)! )*! &*),! )Q%)! +'88,#,&)! *#$%&'(%)'*&(! 3%X! Q%1,! +'88,#,&)! 3*)'1%)'*&(! )*! ,&(7#,! )Q%)!
.#*(.,5)'1,!,1%27%)'*&(!)*!+,3*&()#%),!'&+'1'+7%2!%&+!5*22,5)'1,!+*(,(!%#,!3%'&)%'&,+!%)!2,1,2(!@Q'5Q!%#,!
%(!2*@!%(!#,%(*&%R2X!%5Q',1%R2,A!-*33*&!)*!%22!'(!)Q,!+,('#,!)*!,&(7#,!@*#Y,#(!%#,!.#*),5),+T!(75Q!)Q%)!&*!
@*#Y,#(! %#,! %&)'5'.%),+! )*! R,! ,D.*(,+! )*! 7&%55,.)%R2,! #'(YA! d,X*&+! )Q%)! 5*33*&! 3*)'1%)'*&T! (,1,#%2!
,3.Q%(,(!3%X!,3,#$,!%(!#,2%),(!)*!JNN(?!

! ! U7..2',#!*8!&752,%#!(),%3!(7..2X!(X(),3(!CJUUUI!`!3*)'1%)'*&!)*!#,+75,!+*(,(!+7#'&$!%&)'5'.%),+!
*.,#%)'*&%2!%&+!3%'&),&%&5,!.,#'*+(!)*!,&Q%&5,!3%#Y,)'&$!*8!)Q,'#!+,('$&!'&!5*3.,)')'1,!R'++'&$!
.#*5,((,(!8*#!%++')'*&%2!8%5'2')',(A!<Q'(!3%X!R,!)',+!+'#,5)2X!)*!'&')'%)'1,(!'&!,&Q%&5'&$!,67'.3,&)!
#,2'%R'2')X!%&+!3%'&)%'&%R'2')X!@')Q'&!)Q,!5*&),D)!*8!3%'&)%'&'&$!%!Q'$Q!2,1,2!*8!&752,%#!(%8,)XA!

! ! U7..2',#! *8! R%2%&5,:*8:.2%&)! +,('$&! `! ('3'2%#! 3*)'1%)'*&!%(! +,(5#'R,+! 8*#! JUUU! (7..2',#A!<Q'(!
3%X! %2(*! R,! )',+! )*! '&')'%)'1,(! '&! ,&Q%&5'&$! .2%&)! 5*&()#75)%R'2')X! %&+! ,&(7#'&$! %! (,%32,((!
'&),#8%5,!@')Q!)Q,!JUUU!,67'.3,&)A!

! ! _%5'2')X! *@&,#! %&+! *.,#%)*#! `! 3*)'1%)'*&! )*! #,+75,! .#*(.,5)'1,! +*(,! %(! %! 5*3.*&,&)! *8!
,&Q%&5'&$!(%8,!%&+!,88'5',&)!.2%&)!*.,#%)'*&!%&+!'&!,&(7#'&$!$**+!#,2%)'*&(Q'.(!@')Q!)Q,!#,2,1%&)!
#,$72%)*#C(IT! )Q,!2*5%2! .*.72%5,T! )Q,! .2%&)!@*#Y,#(T!%&+! *)Q,#! ()%Y,Q*2+,#(!+7#'&$! .2%&)!+,('$&T!
2'5,&('&$T!%&+!5*&()#75)'*&!%&+!'&)*!.2%&)!*.,#%)'*&(A!

! ! M,$72%)*#!`!3*)'1%)'*&!)*!#,+75,!+*(,!@')Q'&!)Q,!5*&),D)!*8!.#*1'+'&$!'&+,.,&+,&)!*1,#('$Q)!*8!
8%5'2')X! +,('$&! %&+! 5*&()#75)'*&! %&+! 5*&+75)'&$! 8%5'2')X! 2'5,&('&$T! '&527+'&$! %! #*2,! '&!
5*337&'5%)'&$!#,2,1%&)!(*5'%2!5*&('+,#%)'*&(!)Q%)!3%X!R,%#!+'#,5)2X!*&!+*(,!*.)'3'(%)'*&!+7#'&$!
)Q*(,!.Q%(,(!*8!8%5'2')X!.#,.%#%)'*&A!

;+(8*(+"'%ZR%

0#%*66+(+"'*5%-8+6*'3$%'$$6$6%/")%=")T$)#%C"9+'-%/)"C%"'$%)$*3(")%#+($%("%*'"(.$)%68)+'-%*%<$*)U%

K(!+,(5#'R,+!)*!%!2'3'),+!+,$#,,!'&!U')7%)'*&!ET!*&,!5%),$*#X!*8!@*#Y,#(!%)!&752,%#!.*@,#!8%5'2')',(!'(!
)Q,!(,)!*8!(.,5'%2'(,+!@*#Y,#(!@Q*(,!+*(,(!3%X!#,(72)!8#*3!,D.*(7#,(!8#*3!372)'.2,!(*7#5,(!C+,.,&+'&$!*&!
Q*@!l(*7#5,m!'(!+,8'&,+!8*#!)Q,3IA!<Q,(,!@*#Y,#(!),&+!)*!R,!#,2%)'1,2X!8,@!'&!&73R,#!C*&!)Q,!*#+,#!*8!%!
8,@!)Q*7(%&+(!@*#2+@'+,I!R7)!@')Q!Q'$Q2X!+,1,2*.,+!(Y'22(! '&!+,3%&+!%)!372)'.2,! .*@,#!()%)'*&(!@')Q'&!
%&+!%5#*((!&%)'*&%2!R*7&+%#',(A!K(!&*),+!'&!U')7%)'*&!ET!)Q,!5*&)#%5)*#!*1,#(,,'&$!)Q,!%(('$&3,&)!*8!)Q,(,!
@*#Y,#(! Q%(! %! #,2%)'1,2X! 3*#,! '3.*#)%&)! #*2,! '&! Q,2.'&$! '&8*#3! )Q,! *.)'3'(%)'*&! .#*5,((! 7(,+! 8*#! )Q,(,!
@*#Y,#(A!

S&! )Q,! (,))'&$! *8! +*(,! 5*&()#%'&)(! *#! $*%2(! 8*#! (75Q! @*#Y,#(T! )Q,! +,('$&,#(! %&+! *.,#%)*#(! C%&+! )Q,!
#,$72%)*#(! #,1',@'&$! )Q%)! .#*5,((I! (Q*72+! 5*&('+,#! 8%5)*#(! (7..2,3,&)%2! )*! )Q*(,! 7(,+! 8*#! 3*()! *)Q,#!
@*#Y,#(A!9D%3.2,(!%#,!%(!8*22*@(?!

! ! O*@!'(! (*7#5,!)*!R,!+,8'&,+!8*#!)Q,(,!@*#Y,#(!C*#!(7R(,)(!*8!)Q*(,!@*#Y,#(IT!@Q'5Q!3%X!+'88,#!
8#*3! )Q,! ('&$72%#! (*7#5,! .#'3%#'2X! +'(57((,+! '&! S-MN! N7R2A! EFP! %&+! '&! &%)'*&%2! #,$72%)*#X!
$7'+%&5,T!%&+!

! ! b')Q!@Q%)!(,)C(I!*8!@*#Y,#(!'(!)Q,!+*(,!+'()#'R7)'*&!)*!R,!+,8'&,+!%&+!)Q,!,67')X!*8!+'()#'R7)'*&C(I!
#,1',@,+T!%&+!
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GP!

! ! O*@!3%X!)Q,!(*5'%2!%&+!,5*&*3'5!8%5)*#(!.,#)'&,&)!)*!)Q*(,!@*#Y,#(!+'88,#!8#*3!)Q*(,!8*#!*)Q,#!
@*#Y,#(n!

-2,%#2XT! )Q,! @*#Y,#(f! +*(,(! &,,+! )*! R,! 3%'&)%'&,+! R,2*@! )Q,! %..2'5%R2,! +*(,! 2'3')(! %&+! %! #*R7()!
*.)'3'(%)'*&!.#*5,((!&,,+(!)*!R,!%..2',+!)*!)Q,!@*#Y,#(f!.2%&&,+!)%(Y(A!<Q,!67,()'*&(!()%),+!%R*1,!(Q*72+!
R,!5*&('+,#,+!'&!,()%R2'(Q'&$!%!+*(,!5*&()#%'&)!*#!,67'1%2,&)!)%#$,)!%(!.%#)!*8!)Q,!*.)'3'(%)'*&!.#*5,((A!

4N8+,))*+(D@+)*B#%F'D"+%"*+F@%'"'"=+&<)#'('#%$$C+%**@)&&'"=+*D&)+#D"&F@%'"F&_+

O'$Q2X:(Y'22,+!@*#Y,#(!%#,!%!2'3'),+!.*.72%)'*&!@Q*(,!'&+'1'+7%2(!%#,!+'88'572)!)*!#,.2%5,A!<Q,!.#*5,((!
*8! )#%'&'&$! &,@T! Q'$Q2X! (Y'22,+! @*#Y,#(! 5%&! *8),&! #,(72)! '&! )Q,'#! #,5,'1'&$! Q'$Q! ,D.*(7#,(! +7#'&$! )Q,'#!
%..#,&)'5,(Q'.! C,A$A! Q'$Q2X! 67%2'8',+! 5*&)#%5)! %&+! 7)'2')X! @*#Y,#(IA! <Q,#,! %#,! (,1,#%2! %(.,5)(! )*! R,!
5*&('+,#,+!@')Q!#,(.,5)!)*!)Q'(!'((7,!)Q%)!5*72+!'3.%5)!*&!)Q,!(,2,5)'*&!%&+!7(,!*8!+*(,!5*&()#%'&)(?!

! ! S((7,(! %((*5'%),+! @')Q! +'(.%#')X! *8! @*#Y,#!,+75%)'*&! %&+! )#%'&'&$! C'&! #%+'%)'*&! (%8,)XT!
*557.%)'*&%2!#%+'%)'*&!.#*),5)'*&T!)Q,!),5Q&'5%2!%(.,5)(!*8!)Q,!)%(Y!R,'&$!.2%&&,+T!+.;AI!`!'+,&)'8X!
%2(*! *)Q,#! 3,%&(L%..#*%5Q,(! )*! 3%&%$'&$! ,D.*(7#,! +'(.%#')',(! &*)! &,5,((%#'2X! 7('&$! +*(,!
5*&()#%'&)(A!

! ! 9&Q%&5'&$!.#*$#%33,(!'&!,+75%)'*&!%&+!)#%'&'&$!3%X!#,(72)!'&!2,((!+'(.%#')X!'&!+*(,!+'()#'R7)'*&(!
C%(!@,22!%(!#,+75'&$!5*22,5)'1,!+*(,(I!`!)Q'(!'(!#,2%),+!+'#,5)2X!)*!)Q,!Z*R!)X.,!%&+!)Q,!,D.,#',&5,!
*8!%!@*#Y,#!'&!)Q%)!)X.,!*8!Z*RA!

! ! bQ%)! %#,! )Q,! ,D'()'&$! %..#*%5Q,(! C,A$AT! 3,&)*#'&$! .#*$#%33,(T! 3*5Y:7.! 8%5'2')',(I! )*! ,&(7#,!
%..#*.#'%),!@*#Y,#!)#%'&'&$n%
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! GG

ZRRRA+.,.QW;R;+.,J+0?,0Q!;R?,;+

<Q,!5*&5,.)!*8!+*(,!5*&()#%'&)(T!,()%R2'(Q,+!RX!)Q,!S-MN!%&+!'3.2,3,&),+!'&!dUU:E\\V!,+')'*&T!9a:
0'#,5)'1,T! %(! @,22! %(! '&! )Q,! +*573,&)(! '&! #,1'('*&! '(! '&),&+,+! )*! R,! 7(,+! .#'3%#'2X! '&! *.)'3'(%)'*&! *8!
.#*),5)'*&!8#*3!%!.%#)'572%#!(*7#5,!%(!%!(*7#5,:#,2%),+!#,()#'5)'*&!*&!)Q,!'&+'1'+7%2!+*(,!8#*3!%!(*7#5,!'&!%!
.2%&&,+! ,D.*(7#,! (')7%)'*&A! dX! 7('&$! +*(,! 5*&()#%'&)(! '&! *.)'3'(%)'*&! *8! .#*),5)'*&! ')! '(! ,D.,5),+! )Q%)!
,67')X!*8!+'()#'R7)'*&!*8!,D.*(7#,!%3*&$!)Q,!$#*7.!*8!5*&5,#&,+!'&+'1'+7%2(!@'22!R,!(%)'(8',+A!O*@,1,#T!'&!
'3.2,3,&)%)'*&(! *8!+*(,! 5*&()#%'&)(! '&)*!#,$72%)*#X!8#%3,@*#Y(T!%(!@,22! '&! )Q,'#! .#%5)'5%2!7(,T! )Q,#,!%#,!
*R(,#1,+!7&,67%2!%&+!&*&:Q%#3*&'(,+!%..#*%5Q,(T!)Q%)!3%X!#'(,!8#*3!3'(7&+,#()%&+'&$!*8!)Q,!5*&5,.)!*8!
*.)'3'(%)'*&!7('&$!+*(,!5*&()#%'&)(A!

<Q,! %5)7%2! '3.2,3,&)%)'*&! *8! +*(,! 5*&()#%'&)(! '&! .2%&&,+! ,D.*(7#,! (')7%)'*&(T! .%#)'572%#2X! RX!
*.,#%)*#(! '&! )Q,!&752,%#! '&+7()#XT!+,.,&+(T! '&!3*()!5%(,(T!*&! '&+'1'+7%2!%..#*%5Q,(!%&+!*&!5*:*.,#%)'*&!
R,)@,,&! #,$'()#%&)! %&+! 2'5,&(,,! %&+! )Q,! #,$72%)*#A! bQ'2,! )Q,! 5*&5,.)! *8! +*(,! 5*&()#%'&)(! *#! +*(,!
5*&()#%'&)(:2'Y,!'&()#73,&)(T!*#!%)!2,%()!)Q,!5*&5,.)!*8!+*(,!5*&()#%'&)(T!'(!7(,+!'&!%5)'1')',(!%&+!8%5'2')',(!*#!
'(!'3.2,3,&),+!'&!)Q,!#,$72%)*#X!8#%3,@*#Y!'&!(*3,!5*7&)#',(T!)Q,#,!%#,!&*!+*(,!5*&()#%'&)!1%27,(!#,67'#,+!
)*!R,!(,)!/%,*#-*#!RX!&%)'*&%2!#,$72%)'*&(A!!

_7#)Q,#3*#,T! +*(,! 5*&()#%'&)(! 8*#! )Q,! .7R2'5! %&+! 8*#! @*#Y,#(! %#,! $,&,#%22X! &*)! '&),#.#,),+! *#!
'3.2,3,&),+! %(! R,'&$! '+,&)'5%2! #,$72%)*#X! '&()#73,&)(A! S&! .7R2'5! ,D.*(7#,T! +*(,! 5*&()#%'&)(! %#,! (,)! *#!
%..#*1,+!RX!)Q,!%7)Q*#')X!%&+!'&!*557.%)'*&%2!,D.*(7#,!RX!)Q,!#,$'()#%&)!*#!2'5,&(,,A!S&!#%+'%)'*&!.#*),5)'*&!
*8!)Q,!.7R2'5!8#*3!)Q,!.2%&&,+!*.,#%)'*&!*8!)Q,!(*7#5,!*#!8#*3!%!.2%&&,+!%5)'1')XT!%22!3,3R,#(!*8!)Q,!.7R2'5!
5*72+! R,! .#*),5),+! RX! 7('&$! %! +*(,! 5*&()#%'&)A! O*@,1,#! '&! .#*),5)'*&! *8! @*#Y,#(! ')! 3%X! +,.,&+! *&!
+,5'('*&(!*8!)Q,!2'5,&(,,!*&!@Q,)Q,#!*#!&*)!)*!7(,!)*!7(,!%!8*#3%2'(,+!+*(,!5*&()#%'&)A!S&!(75Q!(')7%)'*&T!'&!
(*3,!5%(,(! .#*),5)'*&! *8! ,3.2*X,,(! 3%X!R,!R%(,+! *&! *.)'3'(%)'*&!7('&$!+*(,!5*&()#%'&)(! `! '&),&+,+! )*!
Q,2.! ,&(7#,! ,67')X! *8! +*(,! +'()#'R7)'*&T! @Q'2,! '&! *)Q,#! 5%(,(! *.)'3'(%)'*&! @')Q*7)! %! 8*#3%2'(,+! +*(,!
5*&()#%'&)!@'22!R,!7(,+T!@Q'5Q!3%XT!'&!(*3,!5%(,(T!'&5#,%(,!)Q,!.#*R%R'2')X!*8!%&!'&,67')%R2,!+'()#'R7)'*&!*8!
+*(,(!%3*&$!,3.2*X,,(A!

K&*)Q,#!.*),&)'%2!+'88,#,&5,!R,)@,,&!)Q,!S-MN!'&),&)'*&!%(!,D.#,((,+!'&!S-MN!N7R2A!EFP!%&+!,D'()'&$!
7(,(T!3%X!R,!(,,&!'&!)Q,!8%5)!)Q%)!3*()!*.,#%)*#(!7(,!+*(,!5*&()#%'&)(T!*#!%!('3'2%#!5*&5,.)T!%(!%!R,&5Q3%#Y!
1%27,! )Q%)! ,&%R2,(! C#,)#*(.,5)'1,I! ,1%27%)'*&! C%&+! %+*.)'*&! *8! %..#*.#'%),! #,1'(,+! #%+'%)'*&! .#*),5)'*&!
3,%(7#,(I! @Q,&! +*(,(! 8#*3! )Q,'#! *.,#%)'*&(! ,D5,,+! )Q,! .2%&&,+! ,D.,5)%)'*&(T! 'A,A! @Q,&! *557.%)'*&%22X!
,D.*(,+!@*#Y,#(!%5)7%22X!#,5,'1,!+*(,(!)Q%)!,D5,,+!%!.2%&&'&$!1%27,!,()%R2'(Q,+!8*#!%!(.,5'8'5!)%(Y!*#!(,)!*8!
)%(Y(! )Q%)! @,#,! )*! R,! %55*3.2'(Q,+A! <Q,(,! 1%27,(! %#,! 5%22,+! 8*#! ,D%3.2,! *.,#%)'*&%2! *#! %+3'&'()#%)'1,!
2'3')(! *#!$*%2(A!S8! )Q,! ),#3!+*(,!5*&()#%'&)! '(!7(,+!8*#! (75Q!#,)#*(.,5)'1,!%&%2X(,(! *8! .2%&&,+!*.,#%)'*&(!
C,(.,5'%22X!8*#!+%X:)*:+%X!)%(Y(!%(!5*3.%#,+!)*!%&)'5'.%),+!%&&7%2!*.,#%)'*&%2!.2%&(IT!)Q'(!3%X!R,!(,,&!%(!
'&5*&('(),&)!@')Q!)Q,!S-MN!7&+,#()%&+'&$!*8!+*(,!5*&()#%'&)(T!@Q'5Q!%#,!%55*#+'&$!)*!S-MN!N7R2A!EFP!&*)!
'&),&+,+!)*!R,!7(,+!%(!%!8*#3!*8!#,)#*(.,5)'1,!+*(,!2'3')A!_#*3!)Q,(,!+,(5#'.)'*&(T!)Q,#,!'(!%!52,%#!'&),&)'*&!
8*#!+*(,!5*&()#%'&)(! )*!R,!%! .#*(.,5)'1,!1%27,T!)*!R,!7(,+!8*#! )Q,! .7#.*(,! *8! .#*(.,5)'1,! *.)'3'(%)'*&!*8!
+*(,(!8#*3!%!.%#)'572%#!(*7#5,A!

<Q,!67,()'*&!)Q%)!#,3%'&(!%8),#!)Q'(T!,1,&!('3.2'8',+!%&%2X('(!*8!,D'()'&$!%..#*%5Q,(!%&+!.#%5)'5,(T!'(!
@Q,)Q,#!)Q,!+*(,!5*&()#%'&)T!&*)!%(!)Q,!),#3T!R7)!%(!)Q,!'+,%!%&+!)Q,!.#'&5'.2,T!'(!*#!@'22!R,!%+*.),+!'&)*!)Q,!
#,$72%)*#X!.#%5)'5,(!'&!.2%&&,+!*.,#%)'*&(!*8!%5)'1')',(!*#!8%5'2')',(!)Q%)!3%X!5%7(,!.,*.2,!)*!R,!,D.*(,+!)*!
#%+'%)'*&A!S&!3%&X!5%(,(T!,1,&!'8!)Q,!+*(,!5*&()#%'&)!C*#!,67'1%2,&)!'&()#73,&)I!'(!7(,+T!')!'(!.#'3%#'2X!7(,+!
%)!)Q,!+,('$&!()%$,T!*#!+7#'&$!3%Z*#!3*+'8'5%)'*&(!*8!)Q,!'&()%22%)'*&A!
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bQ'2,! )Q,#,! '(! %! 52,%#! #,('()%&5,! 8#*3! *.,#%)*#(! *8! &752,%#! 8%5'2')',(! )*! Q%1,! %&! %++')'*&%2! %&+!
,&8*#5,%R2,!CRX!&%)'*&%2!#,$72%)*#I!l2'3')m!C'A,AT!3'('&),#.#,)%)'*&!*8!+*(,!5*&()#%'&)IA!<Q,#,!'(!%2(*!%!52,%#!
%&+!@'+,2X!%55,.),+!&,,+!8*#!*.)'3'(%)'*&!.#*5,((,(!)Q%)!%#,!(,,&!%(!&,5,((%#X!(),.(!&*)!*&2X!)*!Y,,.!+*(,(!
R,2*@! +*(,! 2'3')(! R7)! %2(*! )*! ,&(7#,! )Q%)! '&,67')',(! '&! +*(,! +'()#'R7)'*&! %#,! 3'&'3'(,+A! <Q,! 5*&5,.)! *8!
l.,&%2'('&$m!*.,#%)*#(!*8!&752,%#!8%5'2')',(!8*#!,D5,,+'&$!+*(,!5*&()#%'&)(!(Q*72+!&*)!R,!,3.Q%('(,+T!%&+!%)!
)Q,!2,%()!%&X!(75Q!(%&5)'*&(!(Q*72+!#,3%'&!2,((!('$&'8'5%&)!)Q%&!(%&5)'*&(!#,2%),+!)*!,D5,,+'&$!%!#,$72%)*#X!
2'3')(A! S&! (75Q! 5%(,(T! )Q,! #,%(*&(! 8*#! @Q'5Q! )Q,! %5)7%2! +*(,! ,D5,,+,+! )Q,! .#*(.,5)'1,2X! ,()'3%),+! +*(,!
(Q*72+! R,! )%Y,&! '&)*! %55*7&)A! O,#,T! )Q,! #*2,! *8! )Q,! #,$72%)*#X! %7)Q*#')X! @'22! R,! +'88,#,&)! +,.,&+'&$! *&!
@Q,)Q,#! ')! '(! %! .7R2'5! +*(,! 5*&()#%'&)T! @Q,#,! )Q,! #*2,! *8! #,$72%)*#! '(! ('$&'8'5%&)T! *#! ')! '(! %! @*#Y,#! +*(,!
5*&()#%'&)T!@Q,#,!)Q,!*.,#%)*#!'(!#,(.*&('R2,!8*#!)Q,!+,8'&')'*&!*8!)Q,!+*(,!5*&()#%'&)A!!

0*(,!5*&()#%'&)(!%#,!(,,&!)*!R,!%55,.),+!'&!$,&,#%2!%(!*&,!)**2!'&!)Q,!*.)'3'(%)'*&!.#*5,((!)*!#,+75,!
)Q,! '&,67')X! '&!)Q,!+'()#'R7)'*&!*8! '&+'1'+7%2!+*(,(A!S)!'(!%2(*!#,5*$&'(,+!)Q%)! '&!)Q,!8',2+!*8!*557.%)'*&%2!
,D.*(7#,(T!)Q,#,!%#,!*)Q,#!)**2(!7(,+!8*#!)Q,!(%3,!.7#.*(,T!2'Y,!'&+'1'+7%2!+*(,!)%#$,)(!8*#!%!(.,5'8'5!8%5'2')X!
*#! %! (.,5'8'5! Z*RT! *#T! 3*#,! R#*%+2XT! RX! ,&$%$'&$! (.,5'8'5! %5)'*&(! )*! 8'#()! '+,&)'8X! )Q*(,! 3*()! ,D.*(,+!
@*#Y,#(T!)Q,'#!7(7%2!)%(Y(!%&+!,&$%$'&$!.#*5,((,(!)*!'+,&)'8X!.#*),5)'*&!%5)'*&(!)*!#,+75,!)Q,'#!,D.*(7#,(A!
o*()!,3.2*X,#(!%&+!2'5,&(,,(!%#,!'&!8%5)!%..2X'&$!)Q,!*.)'3'(%)'*&!.#'&5'.2,!2**Y'&$!%)!)Q,!(%3,!)'3,!8*#!
R*)Q!%!#,+75)'*&!*8!5*22,5)'1,!,D.*(7#,(!%&+!%!#,+75)'*&!*8!)Q,!&73R,#!*8!@*#Y,#(!,D.*(,+!)*!)Q,!Q'$Q,()!
'&+'1'+7%2!+*(,!2,1,2(A!S)! '(! )Q7(!&,5,((%#X!)*!2,%1,!82,D'R'2')X!)*!#,$'()#%&)(!%&+!2'5,&(,,(!%&+!.,#(*&(!*#!
*#$%&'(%)'*&(!#,(.*&('R2,!8*#!%5)'1')',(!%&+!8%5'2')',(!)*!7(,!1%#'*7(!*.)'3'(%)'*&!)**2(!+,.,&+'&$!*&!)X.,!*8!
*.,#%)'*&A!

S&!*#+,#!)*!,&(7#,!)Q,!%..#*.#'%),!%&+!5*##,5)!'3.2,3,&)%)'*&!%&+!7(,!*8!+*(,!5*&()#%'&)(T!)Q,!#,1'(,+!
'&),#&%)'*&%2!#,$72%)*#X!+*573,&)(!#,82,5)'&$!)Q,!57##,&)!()%)7(!*8!Y&*@2,+$,T!(.,5'%2'(,+! .7R2'5%)'*&(!*8!
)Q,!S-MN!%&+!*8!*)Q,#!.#*8,(('*&%2!*#!(.,5'%2'(,+!*#$%&'(%)'*&(T!.#*1'+'&$!5*3.#,Q,&('1,!,D.2%&%)'*&(!%&+!
$7'+%&5,T!%#,!'##,.2%5,%R2,!%&+!&,,+,+A!
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.<<)"*'H+7e+-12.,+;B@S)C+D"+JD&)+0D"&F@%'"F&+'"+F>)+,D":"B#$)%@+-")@=C+;)#FD@+

EO! !"$#% <"8)% 3"8'()<% 8#$% 6"#$% 3"'#()*+'(#% +'% (.$%3"'($B(% "/% "3384*(+"'*5% $B4"#8)$#% ['"'L'835$*)%
#$3(")FU%

d,2$'73! J*!
_#%&5,! g,(!
W#,,5,?! g,(!
S#,2%&+! g,(!
=7D,3R*7#$! J*!
J*#@%X! J*!
U2*1,&'%! g,(!
U.%'&! g,(!
U@,+,&! g,(!!
U@')>,#2%&+! g,(!
a&'),+!h'&$+*3! g,(!

!
5A%R(+&D+b>%F+%@)+F>)C+#%$$)*_+

d,2$'73! 0*(,!5*&()#%'&)L0*('(R,.,#Y'&$!C07)5QIL-*&)#%'&),!+,!+*(,!C_#,&5QI!
_#%&5,! 0*(,!*RZ,5)'1,(!
W#,,5,! 0*(,!5*&()#%'&)(!
S#,2%&+! 0*(,!5*&()#%'&)(!
=7D,3R*7#$! 0*(,!5*&()#%'&)(!
J*#@%X! J*!(.,5'%2!&%3,!'(!7(,+A!
U2*1,&'%! 0*(,!5*&()#%'&)!C+*>&%!*$#%+%I!
U.%'&! 0*(,!5*&()#%'&)(!*#!M,8,#,&5,!1%27,(!
U@,+,&! 0*(,!5*&()#%'&)!C0*(#,()#'Y)'*&I!
U@')>,#2%&+! J*)'8'5%)'*&! )Q#,(Q*2+! 8*#! *557.%)'*&%22X! ,D.*(,+! .,#(*&(! C&*)! 5%22,+! +*(,!

5*&()#%'&)(IA!
a&'),+!h'&$+*3! 0*(,!5*&()#%'&)(!

!
9A%.@)+D##B<%F'D"%$+*D&)+#D"&F@%'"F&+E)"F'D")*+'"+"%F'D"%$+$)='&$%F'D"/@)=B$%F'D"&_!

d,2$'73! g,(!
_#%&5,! g,(!
W#,,5,! g,(!
S#,2%&+! g,(!
=7D,3R*7#$! g,(!
J*#@%X! J*)!,D.2'5')2X!
U2*1,&'%! g,(!
U.%'&! g,(!
U@,+,&! g,(!`!)Q,!#,$72%)'*&(!'((7,+!RX!)Q,!M,$72%)*#X!K7)Q*#')X!%#,!.%#)!*8!)Q,!2,$%2!

8#%3,@*#YA!
U@')>,#2%&+! J*! +'#,5)'*&(! %#,! 3,&)'*&,+! 8*#! )Q,! @*#Y,#! R7)! 8*#! +*('3,)#X! (,#1'5,(T!

M%+'%)'*&!N#*),5)'*&!"#+'&%&5,!CK#)A!G\IA!
a&'),+!h'&$+*3! g,(!

!
cA%R(+&Df+<$)%&)+<@DS'*)+%+@)()@)"#)+FD+F>)+@)$)S%"F+@)=B$%F'D"&_+

d,2$'73! M*X%2! 0,5#,,! *8! HF)Q! i72X! HFFE! *&! )Q,! .#*),5)'*&! *8! @*#Y,#(T! .7R2'5! %&+!
,&1'#*&3,&)!%$%'&()!)Q,!Q%>%#+(!*8!'*&'('&$!#%+'%)'*&A!



J9KL-MNNOLMCHFEEIE!

G]!

_#%&5,! K#)'52,!MAGG^E:EE!*8!_#,&5Q!=%R*7#!-*+,A!
W#,,5,! 0*(,!5*&()#%'&)(!%#,!3,&)'*&,+!'&!)Q,!.%#%$#%.Q(!EAEAPR!%&+!EAG!%&+!EA\!*8!)Q,!

W#,,Y!#%+'%)'*&!.#*),5)'*&!#,$72%)'*&(A!
S#,2%&+! M%+'*2*$'5%2!N#*),5)'*&!K5)T!E\\E!CS*&'('&$!M%+'%)'*&I!"#+,#T!HFFFA!
=7D,3R*7#$! K#)'52,!^AEAV!'&!)Q,!&%)'*&%2!#%+'%)'*&!.#*),5)'*&!#,$72%)'*&!@Q'5Q!'3.2,3,&)(!

)Q,!9a!0'#,5)'1,!CW#%&+:+75%2!#,$72%)'*&! *8!EG!0,5,3R,#!HFFF!5*&5,#&'&$!
)Q,! .#*),5)'*&! *8! )Q,! .*.72%)'*&! %$%'&()! )Q,! +%&$,#(! %#'('&$! 8#*3! '*&'('&$!
#%+'%)'*&IA!

J*#@%X! K5)!*&!M%+'%)'*&!N#*),5)'*&!%&+!a(,!*8!M%+'%)'*&!CJ*A!PV!*8!EH!o%X!HFFFIT!
,88,5)'1,!E()!i%&7%#X!HFFGA!

U2*1,&'%! S*&'('&$! M%+'%)'*&! N#*),5)'*&! %&+! J752,%#! U%8,)X! K5)! "88A! W%>A! V]LHFFHT!
%3,&+3,&)(!EEFLHFFH:wW":ET!HGLHFFPT!^FLHFFP:aNdET!GVLHFFGT!EFHLHFFG:
aNdHT! ]FLHFFe:wc":Ed! 0,5#,,! *&! +*(,! 2'3')(T! #%+'*%5)'1,! 5*&)%3'&%)'*&!
%&+!'&),#1,&)'*&!2,1,2(T!"88A!W%>A!*8!M,.T!*8!U2*1,&'%!G\LHFFGA!

U.%'&! K#)'52,!Vx!*8!0,5#,,!V! i72X!HFFE!*&!lO,%2)Q!M%+'*2*$'5%2!N#*),5)'*&!%$%'&()!
S*&'>'&$!M%+'%)'*&m!CU.%&'(Q!"88'5'%2!U)%),!W%>,)),T!HFFEIA!

U@,+,&! UUo_U! HFFe?qU)#y2(zY,#Q,)(3X&+'$Q,),&(! 8{#,(Y#'8),#! *3! $#7&+2z$$%&+,!
R,()z33,2(,#! 8{#! (YX++! %1! %#R,)()%$%#,! *5Q! %223z&Q,)! 1'+! 1,#Y(%3Q,)! 3,+!
Z*&'(,#%&+,! ()#y2&'&$T! Mz)),2(,R2%+! UUo_U! HFFe?^ET! R'2%$%! H!
C@@@A()#%2(%Y,#Q,)(3X&+'$Q,),&A(,LN7R2'Y%)'*&,#L_*#8%))&'&$LUUo_U:
HFFeLUUo_U:HFFe^ELIr! C'&)#*+75,(! )Q,! 5*&5,.)IT! UUo! _U! HFFe?EE! CFTE!
3U1LXIT! UUo! _U! HFFe?PPT! UUo! _U! HFFe?H^T! UUo! _U! HFFe?H]T! UUo! _U!
HFFe?He! %&+! UUo! _U! HFFe?GF! C+*(,! #%),! 2'3')(! 8*#! ,67'.3,&)T! ()*#%$,! %&+!
5,#)%'&!%5)'1')',(L.#%5)'5,(I!q#,8A!%(!'&!U,5)'*&!cSrA!

U@')>,#2%&+! JLK!
a&'),+!h'&$+*3! S*&'('&$!M%+'%)'*&(!M,$72%)'*&(!E\\\T!U)%)7)*#X! '&()#73,&)!PHPH!CU)%)'*&,#X!

"88'5,T!HFFFIA!
!
dA%2$)%&)+<@DS'*)+4'"+-"=$'&>8+F>)+%#FB%$+bD@*'"=+B&)*+'"+F>)+@)=B$%F'D"&_+

d,2$'73! J*!'&8*#3%)'*&!.#*1'+,+!
_#%&5,! K!67%2'8',+! ,D.,#)! '&!#%+'%)'*&! .#*),5)'*&! (Q%22! ,()%R2'(Q!+*(,! *RZ,5)'1,(!8*#!

'&+'1'+7%2!%&+!5*22,5)'1,(!+*(,(!8*#!%!$'1,&!)%(YA!<Q,(,!+*(,!*RZ,5)'1,(!37()!
R,!,()%R2'(Q,+!%)!%!2,1,2!%(!2*@!%(!.*(('R2X!%5Q',1%R2,!)%Y'&$!'&)*!%55*7&)!)Q,!
%1%'2%R2,! ),5Q&'67,(! %&+! )Q,! &%)7#,! *8! )Q,! *.,#%)'*&p%&+! '&! %&X! 5%(,! %)! %!
2,1,2!&*)!,D5,,+'&$!)Q,!+*(,!2'3')(A!

W#,,5,! 0*(,! 5*&()#%'&)(?! +*(,! 2,1,2(! +,('$&,+! )*! 2'3')! )Q,! ,D.,5),+! %&+! .*),&)'%2!
,D.*(7#,(!%#'('&$!8#*3!%!+,8'&,+!.#%5)'5,!*#!+,8'&,+!(*7#5,!'&!)Q,!5*&),D)!*8!%!
.#%5)'5,A!<Q,(,!2,1,2(!%#,!7(,+!%)!)Q,!#%+'%)'*&!.#*),5)'*&!.2%&&'&$!()%$,!8*#!
*.)'3'(%)'*&! .7#.*(,(! %&+! %#,! ,')Q,#! 2%'+! +*@&! '&! )Q,(,! M,$72%)'*&(! *#!
%..#*1,+!%(!)Q,!5%(,!3%X!R,!RX!)Q,!WK9-A!

S#,2%&+! 0*(,!5*&()#%'&)?!/%*+$.*#;.#-3%-3%."+%,*-$,+;.#1+%<-$+$%.-%#3<#1#<?/0$B%7"#;"%
@/E%*+$?0.%A*-@%/%<+A#3+<%$-?*;+B%A-*%?$+%/.%."+%,0/33#38%$./8+%#3%*/<#/.#-3%
,*-.+;.#-3%7"+3+1+*%-,.#@#$/.#-3%#$%#31-01+<:%

% K#)'52,!\!C^I!UASA!EH^!*8!HFFF?!<Q,!7&+,#)%Y'&$!(Q%22T!@Q,#,!%..#*.#'%),T!7(,!
+*(,! 5*&()#%'&)(! '&! #,()#'5)'&$! ,D.*(7#,! )*! '*&'('&$! #%+'%)'*&! .7#(7%&)! )*!
.%#%$#%.Q!CEI!q".)'3'(%)'*&LK=KMKr!CM%+'*2*$'5%2!N#*),5)'*&!K5)T!E\\EIA!

=7D,3R*7#$! 0*(,!5*&()#%'&)(!%#,!+,8'&,+!%(!%!+*(,!#,()#'5)'*&!#,2%),+!)*!%!(*7#5,T!%!)%(Y!*#!
%!.#%5)'(,A!

J*#@%X! J*! #,8,#,&5,! )*! *557.%)'*&%2! .#*),5)'*&A! K#)'52,! EV?! <Q,! 7&+,#)%Y'&$! (Q%22!
.2%&!(Q',2+'&$!%&+!#%+'%)'*&!7(,!(*!%(!)*!.#,1,&)!'##%+'%)'*&!*8!3,3R,#(!*8!)Q,!



J9KL-MNNOLMCHFEEIE! !
!

! Ge

$,&,#%2! .7R2'5! @Q'5Q! 3%X! '&1*21,! '&+'1'+7%2(! R,'&$! ,D.*(,+! )*! 3*#,! )Q%&!
FAH^!3U1!.,#!X,%#A!

U2*1,&'%! S*&'('&$!M%+'%)'*&!N#*),5)'*&!%&+!J752,%#!U%8,)X!K5)?!

K#)'52,!PAe?!0*(,!5*&()#%'&)!(Q%22!3,%&!%!#,()#'5)'*&!*&!)Q,!.#*(.,5)'1,!+*(,!
)*!'&+'1'+7%2!@Q'5Q!3%X!#,(72)!8#*3!%!+,8'&,+!)X.,!*8!#%+'%)'*&!(*7#5,A!0*(,!
5*&()#%'&)! '(! 7(,+! %)! )Q,! .2%&&'&$! ()%$,! *8! )Q,! *.)'3'(%)'*&! *8! #%+'%)'*&!
.#*),5)'*&A!

K#)'52,! E]?! <Q,! .,#(*&! 5%##X'&$! *7)! %! #%+'%)'*&! .#%5)'5,! 37()?! `! 7(,! +*(,!
5*&()#%'&)(!'&!)Q,!*.)'3'(%)'*&!*8!#%+'%)'*&!.#*),5)'*&T!`!,&(7#,!)Q%)!+7,!)*!%!
#%+'%)'*&! .#%5)'5,! +*(,(! 8*#! ,D.*(,+! @*#Y,#(T! %..#,&)'5,T! ()7+,&)(! %&+!
3,3R,#(!*8!)Q,!.7R2'5!+*!&*)!,D5,,+!)Q,!+,),#3'&,+!+*(,!2'3')(A!
!
0,5#,,!*&!+*(,!2'3')(T!#%+'*%5)'1,!5*&)%3'&%)'*&!%&+!'&),#1,&)'*&!2,1,2(T!"88A!
W%>A! *8! M,.T! *8! U2*1,&'%! G\LHFFG! q0,5#,,! *&! +*(,! 2'3')(T! #%+'*%5)'1,!
5*&)%3'&%)'*&!%&+!'&),#1,&)'*&!2,1,2(T!"88A!W%>A!*8!M,.T!*8!U2*1,&'%!G\LHFFGr!
lK#)'52,!EE?!

EI!0*(,!5*&()#%'&)(!%#,!%7)Q*#'(,+!*#!*.,#%)'*&%2!+*(,!2'3')(!*#!1%27,(!*8!
#%+'%)'*&!67%&)')',(!8*#!%!(.,5'8'5!)%(Y! '&!(5*.,!*8!%!#%+'%)'*&!.#%5)'5,!*#!
8*#!7(,!*8!%!(.,5'8'5!(*7#5,A!
HI! K7)Q*#'(,+! +*(,! 2'3')(! *#! 1%27,(! *8! #%+'%)'*&! 67%&)')',(! 8#*3! )Q,!
.#,1'*7(! .%#%$#%.Q! %#,! +,),#3'&,+! RX! #,$72%)*#X! %7)Q*#')X! @Q'2,!
*.,#%)'*&%2!+*(,!2'3')(!*#!1%27,(!*8!#%+'%)'*&!67%&)')',(!8#*3!)Q,!.#,1'*7(!
.%#%$#%.Q!%#,!+,),#3'&,+!RX!%7)Q*#'(,+!#%+'%)'*&!.#*),5)'*&!,D.,#)A!
PI!M,$72%)*#X!%7)Q*#')X!+,),#3'&,(!+*(,!5*&()#%'&)(!8*#!%!(.,5'8'5!)%(Y!'&!
(5*.,! *8! %! #%+'%)'*&! .#%5)'5,! R%(,+! *&! +%)%! %R*7)! 3,%(7#,3,&)(! *8!
%5)7%22X!#,5,'1,+! '&+'1'+7%2!*#!5*22,5)'1,!,88,5)'1,!*#!,67'1%2,&)!+*(,(!)*!
@*#Y,#(! *#! $,&,#%2! .*.72%)'*&! 8#*3! ,D'()'&$! #%+'%)'*&! .#%5)'5,(! %#*7&+!
(*7#5,(! @')Q! 5*3.%#%R2,! @*#Y'&$! 5*&+')'*&(T! )%Y'&$! '&)*! %55*7&)!
,()'3%),+!'&+'1'+7%2!*#!5*22,5)'1,!,88,5)'1,!*#!,67'1%2,&)!+*(,(!)Q%)!@*72+!
R,! #,5,'1,+! RX! @*#Y,#(! %&+! $,&,#%2! .*.72%)'*&! '8! %++')'*&%2! .#*),5)'1,!
3,%(7#,(!@,#,!'&)#*+75,+A!
GI!U*5'%2!%&+!,5*&*3'5!8%5)*#(!#,2%),+!)*!%!(.,5'8'5!#%+'%)'*&!.#%5)'5,!37()!
R,!)%Y,&!'&)*!5*&('+,#%)'*&!RX!)Q,!#,$72%)*#X!%7)Q*#')X!@Q,&!(,))'&$!+*(,!
5*&()#%'&)(Am!

U.%'&! 0*(,! 5*&()#%'&)! 37()! R,! 7(,+T! @Q,#,! %..#*.#'%),T! @')Q'&! )Q,! 5*&),D)! *8!
*.)'3'(%)'*&! *8! #%+'*2*$'5%2! .#*),5)'*&T! )%Y'&$! '&! %55*7&)! )Q,!
#,5*33,&+%)'*&(! )Q,! &%)'*&%2! #,$72%)*#X! %7)Q*#')XT! J752,%#! U%8,)X! -*7&5'2!
C-UJIA!<Q,(,!+*(,!5*&()#%'&)(!5%&!R,!%((,((,+!%&+!%..#*1,+!RX!-UJ!

U@,+,&! 5C/@,0+?!d7'2+'&$(!(Q*72+!R,!+,('$&,+! '&!(75Q!%!@%X!)Q%)!)Q,!.*(('R'2')X!)*!
%5Q',1,! +*(,(! '&! ,D5,((! *8! FTE! 3U1! .,#! X,%#! '(! 2*@! *7)('+,! 5*&)#*22,+! *#!
(7.,#1'(,+!%#,%(A!S&!)Q,!.#*5,((!*8!.2%&&'&$!%!.#%5)'5,!*#!'&!%!('&$2,!5%(,T!)Q,!
M%+'%)'*&! U%8,)X! K7)Q*#')X! Q%(! )Q,! #'$Q)! )*! ,()%R2'(Q! %! +*(,! 5*&()#%'&)T! RX!
@Q'5Q!'(!3,%&)!%&!,D.*(7#,!#,()#'5)'*&!)*!'&+'1'+7%2(!8#*3!%!$'1,&!(*7#5,A!

U@')>,#2%&+! lS8!)Q,!,88,5)'1,!+*(,!+,),#3'&,+!*1,#!)Q,!3*&')*#'&$!.,#'*+!'(!$#,%),#!)Q%&!H!
3U1!*#!)Q,!,67'1%2,&)!+*(,!)*!%&!*#$%&!'(!$#,%),#!)Q%&!EF!3U1T!)Q'(!37()!R,!
#,.*#),+!RX!)Q,!.,#(*&%2!+*('3,)#X!2%R*#%)*#X!)*!)Q,!2'5,&5,!Q*2+,#!%&+!)*!)Q,!
5*3.,),&)! (7.,#1'(*#X!%7)Q*#')X!C_"NO!*#!U71%I!&*!2%),#! )Q%&!),&!5%2,&+%#!
+%X(!%8),#!#,5,'.)!*8!)Q,!+*('3,),#Am!

a&'),+!h'&$+*3! SMM\\!M,$!eCPI!`!lR"+*+%#.%#$%/,,*-,*#/.+%.-%<-%$-%/.%."+%,0/33#38%$./8+%-A%
*/<#/.#-3%,*-.+;.#-3B%<-$+%;-3$.*/#3.$%$"/00%2+%?$+<%#3%*+$.*#;.#38%+C,-$?*+%.-%



J9KL-MNNOLMCHFEEIE!

G\!

#-3#$#38% */<#/.#-3% ,?*$?/3.% .-% ,/*/8*/,"% 9P>% _#:+:% 6Z6'(% *+K?#*+@+3.`m!
CU)%)'*&,#X!"88'5,T!HFFFIA!

!
NA%TD@+b>%F+'"*B&F@')&f+<@D#)&&)&f+F%&\&f+FC<)&+D(+bD@\)@&+]+%$$+bD@\)@&_+F>)+ED&F+)H<D&)*+bD@\)@&_+

&<)#'('#+#%F)=D@')&+D(+bD@\)@&_+)F#A+]+%@)+*D&)+#D"&F@%'"F&+B&)*_+

d,2$'73! <*! +%),T! +*(,! 5*&()#%'&)(! Q%1,! *&2X! R,,&! 7(,+! 8*#! +,),#3'&'&$! )Q,! #,2,%(,!
2'3')(T! R*)Q! 2'67'+! %&+! $%(,*7(T! 8*#! #%+'*%5)'1,! 3%),#'%2(! 8*#! 3%Z*#! &752,%#!
'&()%22%)'*&(! %&+! Q%1,! &*)! R,,&! %..2',+! *7)('+,! )Q,! &752,%#! (,5)*#A! <Q,!
d,2$'73! #,$72%)*#X! %7)Q*#')X! '(! 5*&('+,#'&$! '&)#*+75'&$! $,&,#'5! +*(,!
5*&()#%'&)(!'&!)Q,!&*&:+,()#75)'1,!),()'&$!(,5)*#!'&!)Q,!87)7#,A!

_#%&5,! K22!@*#Y,#(!8*#!%22!*.,#%)'*&(!'&!%!5*&)#*22,+!%#,%A!
W#,,5,! <Q,!+*(,!5*&()#%'&)(!5*&5,#&!R*)Q!)Q,! .7R2'5!%&+!)Q,!#%+'%)'*&!@*#Y,#(!%&+!

)Q,X! %#,! %..2',+! '&! )Q,! )*)%2')X! *8! )Q,! .#%5)'5,(! '3.2,3,&)'&$! ,D.*(7#,! )*!
'*&'('&$!#%+'%)'*&(A!

S#,2%&+! 0*(,! 5*&()#%'&)(! %#,! %..2'5%R2,! )*! %22! *557.%)'*&%22X! ,D.*(,+! @*#Y,#(T!
#,$%#+2,((!*8!)Q,!&%)7#,!*8!)Q,'#!@*#Y!%5)'1')',(A!

=7D,3R*7#$! J*)!7(,+!
J*#@%X! "&2X!7(,+!8*#!&*&:!#%+'%)'*&!@*#Y,#(T! )X.'5%22X! '&!Q*(.')%2(T! '&+7()#'%2! ('),(!

,)5!!*#!)Q,!$,&,#%2!.7R2'5A!
U2*1,&'%! 0*(,!5*&()#%'&)(!%#,!%..2'5%R2,!)*!%22!*557.%)'*&%22X!,D.*(,+!@*#Y,#(A!<Q,X!

%#,!+,),#3'&,+!5%(,!RX!5%(,!8*#!,%5Q!#%+'%)'*&!.#%5)'5,!'&+'1'+7%22XA!
U.%'&! b*#Y,#(!'&!'&+7()#'%2!#%+'*$#%.QX!8%5'2')',(A!
U@,+,&! S&! )Q,! #,$72%)'*&(! *&! (Q',2+'&$! '&! .#,3'(,(L#**3(! 7(,+! 8*#! +'%$&*()'5! *#!

)Q,#%.,7)'5!.7#.*(,(!%!+*(,!5*&()#%'&)!'(!7(,+!CUUoT!HFFe5IA!<Q'(!'(!R*)Q!'&!
)Q,!3,+'5%2!%&+!1,),#'&%#'%&!(,5)*#A!<Q,!+*(,!5*&()#%'&)!'(!1%2'+!8*#!R*)Q!()%88!
%&+!.7R2'5A!

U@')>,#2%&+! <Q'(!5*&5,.)!'(!7(,+!8*#!%22!*557.%)'*&%22X!,D.*(,+!.,#(*&(A!
a&'),+!h'&$+*3! K..2',(!)*!%22!*557.%)'*&%2!,D.*(7#,(A!O*@,1,#T!$7'+%&5,!q#,8Ar!(%X(?!

l M-$+%;-3$.*/#3.$%A-*%-;;?,/.#-3/0%+C,-$?*+%/*+%-30E%0#D+0E%.-%2+%/,,*-,*#/.+%
7"+*+% #3<#1#<?/0% <-$+$% A*-@% /% $#380+% .E,+% -A% */<#/.#-3% $-?*;+% 7#00% 2+% /%
$#83#A#;/3.%A*/;.#-3%-A% ."+%<-$+%0#@#.% 9#:+:% /.% ."+% */.+%-A% /% A+7% @S1%/% E+/*>:%
M-$+%;-3$.*/#3.$%/*+%3-.%0#D+0E%.-%2+%/,,*-,*#/.+%A-*%-;;?,/.#-3/0%+C,-$?*+$%
*+$?0.#38%A*-@%."+%A-00-7#38%.E,+$%-A%7-*D%7#."%#-3#$#38%*/<#/.#-3^%

9/>% <#/83-$.#;% */<#-0-8EB% 3?;0+/*% @+<#;#3+B% @-$.% */<#-."+*/,E% /3<% -."+*%
@+<#;/0%+C,-$?*+$[%
92>%@-$.%7-*D%#3%."+%3-3=3?;0+/*%#3<?$.*#/0%$+;.-*$[%/3<%
9;>%.+/;"#38%/3<%@-$.%*+$+/*;"%/;.#1#.#+$[%

7"+*+% +@,0-E++% <-$+$% .+3<% .-% 2+% 0-7:% !"+% @/#3% +C;+,.#-3% 7-?0<% 2+% A-*%
$,+;#/0% .E,+$% -A% 7-*D% 9+:8:% $-@+% #3.+*1+3.#-3/0% */<#-0-8E>B% 7"+*+% +AA+;.#1+%
<-$+$%/*+%0#D+0E%.-%2+%@-*+%."/3%/%A+7%@S1%/%E+/*:%

51+3%#3%$,+;#/0#$+<%/*+/$B%$?;"%/$%#3<?$.*#/0%*/<#-8*/,"EB%7"+*+%#3<#1#<?/0%
<-$+$%/*+%$-@+.#@+$%*+0/.#1+0E%"#8"B%#.%@/E%3-.%2+%/,,*-,*#/.+%.-%+$./20#$"%
<-$+% ;-3$.*/#3.$% A-*% ,0/33#38% #3<#1#<?/0% O-2$% ?30+$$% /<+K?/.+% <-$+%
#3A-*@/.#-3%#$%/1/#0/20+%A-*%."/.%.E,+%-A%7-*D:%HA%."+%*/<#/.#-3%+@,0-E+*%"/$%
$?;"%#3A-*@/.#-3B%#.%$"-?0<%2+%A+/$#20+%.-%;"--$+%/%<-$+%;-3$.*/#3.%7"#;"%#$%
*+,*+$+3./.#1+% -A% /% 7+00=@/3/8+<% -,+*/.#-3B% A-*% +C/@,0+% */<#-8*/,"E% -A%
$.+/@%.?2+$%<?*#38%/%;-31+3.#-3/0%,-7+*%$./.#-3%-?./8+:m!

!



J9KL-MNNOLMCHFEEIE! !
!

! ^F

PA%3Db+%@)+*D&)+#D"&F@%'"F&+B&)*+'"+<@%#F'#)_+

d,2$'73! J*)!7(,+!8*#!*557.%)'*&%2!.#*),5)'*&A!
_#%&5,! K(!#,8,#,&5,!2,1,2(!
W#,,5,! 0*(,! 5*&()#%'&)(! %#,! (,)! 8*#! '&),#&%2T! ,D),#&%2! ,D.*(7#,(T! %(! @,22! %(! 8*#! )Q,!

5*3R'&%)'*&!*8!)Q,3A!o*#,!(.,5'8'5%22X?!
! ! S&!)Q,!5%(,!*8!,D),#&%2!,D.*(7#,!*8!)Q,!@Q*2,!R*+X!*#!*8!%!(7R()%&)'%2!

8#%5)'*&! *8! )Q,!R*+XT! )Q,!+*(,!2'3')(!2%'+!+*@&! '&! .%#%$#%.Q(!EAHAET!
EAHAH! %&+! EAPAH! (Q%22! R,! +,,3,+! )*! R,! 5*3.2',+! @')Q! '8! )Q,!
#,67'#,3,&)(!2%'+!+*@&!'&!K&&,D!SS!*8!)Q,!M,$72%)'*&!%#,!3,)A!

! ! S&! )Q,! 5%(,! *8! '&),#&%2! ,D.*(7#,T! )Q,! +*(,! 2'3')(! 2%'+! +*@&! '&!
.%#%$#%.Q!EAHAET!EAHAH!%&+!EAPAH!(Q%22!R,!+,,3,+!)*!R,!5*3.2',+!@')Q!
*8! )Q,! 1%27,(! *8! %&&7%2! '&)%Y,! RX! '&Q%2%)'*&! %&+! '&$,()'*&! '&! %&X!
('&$2,!X,%#!+*!&*)!,D5,,+!('D:),&)Q(!*8!)Q,!2'3')(!*8!)Q,!,88,5)'1,!+*(,!
,()'3%),+!7('&$!)Q,!)%R2,(!5*&)%'&,+!'&!K&&,D!SSSA!
%I! <Q,! )Q#,,! )%R2,(! '&! K&&,D! SSS! )*! )Q'(! M,$72%)'*&! '&+'5%),! )Q,!

%..#*.#'%),! +*(,! 8%5)*#(! '&! #,(.,5)! *8! )Q,! 5*33')),+! ,88,5)'1,!
+*(,(! 8*#! @*#Y,#(! %&+! )Q,! .7R2'5! .,#! 7&')! *8! )Q,! #,2,1%&)!
#%+'*&752'+,!'&Q%2,+!*#!'&$,(),+A!

RI! bQ,&! )Q,#,! '(! %! 3'D)7#,! *8! #%+'*&752'+,(T! )Q,! 3,)Q*+(! $'1,&! '&!
K&&,D!SSST!.%#%$#%.Q!HT!)*!)Q,!M,$72%)'*&(!(Q%22!R,!7(,+A!

! ! S&! )Q,! 5%(,! *8! 5*3R'&%)'*&(! *8! ,D),#&%2! ,D.*(7#,! *8! )Q,! R*+X! *#! %!
(7R()%&)'%2! 8#%5)'*&! *8! )Q,! R*+X! %&+! '&),#&%2! #%+'*%5)'1,!
5*&)%3'&%)'*&!RX!*&,!*#!3*#,!#%+'*&752'+,(T!)Q,!2'3')(!2%'+!+*@&!'&!
.%#%$#%.Q(! EAHAET! EAHAH! %&+! EAPAH! (Q%22! R,! +,,3,+! )*! R,! 5*3.2',+!
@')Q!'8!)Q,!#,67'#,3,&)(!2%'+!+*@&!'&!K&&,D!SS!*8!)Q,(,!M,$72%)'*&(!
3,)A!C"88'5'%2!W%>,)),T!HFFEIA!

S#,2%&+! 0*(,!5*&()#%'&)(!37()!R,!7(,+!'&!)Q,!+,('$&!.Q%(,!*8!R7'2+'&$L#,)#*8'))'&$!%&X!
&,@!8%5'2')XA!<Q,!%..2'5%&)!%..2X'&$!8*#!%!2'5,&5,!8*#!)Q,!&,@!8%5'2')X!37()!R,!
%R2,! )*! +,3*&()#%),! )*! )Q,! #,$72%)*#X! %7)Q*#')X! )Q%)! )Q,! R7'2+'&$! @'22! R,!
+,('$&,+! '&! (75Q! %! @%X! )Q%)! &*! *557.%)'*&%22X! ,D.*(,+! @*#Y,#! @'22! R,!
,D.,5),+!)*!#,5,'1,!%!+*(,!,D5,,+'&$!)Q,!+*(,!5*&()#%'&)A!O*@,1,#!*&5,!)Q,!
R7'2+'&$! '(! 5*3.2,),+T! %&+! )Q,! 2'5,&5,! '((7,+T! )Q,! +*(,! 5*&()#%'&)(! %#,! &*)!
,&8*#5,%R2,!`!*&2X!)Q,!+*(,!2'3')(!%#,!,&8*#5,%R2,A!

=7D,3R*7#$! J*)!7(,+!
J*#@%X! J*)!7(,+!8*#!*557.%)'*&%2!.#*),5)'*&!
U2*1,&'%! l51/0?/.#-3% -A% ."+% ,*-.+;.#-3% -A% +C,-$+<% 7-*D+*$% /8/#3$.% */<#/.#-3m! '(! %!

+*573,&)! )Q%)! Q%(! )*! R,! @#')),&! RX! %! 2'5,&(,,! '&! 5*:*.,#%)'*&! @')Q! %&!
'&+,.,&+,&)!%7)Q*#'(,+!#%+'%)'*&!.#*),5)'*&!,D.,#)!8*#!,%5Q!#%+'%)'*&!.#%5)'5,!
C2'5,&(,,I!(,.%#%),2XA!N%#)!*8!)Q,!+*573,&)!'(!+,+'5%),+!)*!+*(,!5*&()#%'&)(!%(!
.#*.*(,+! 8*#! )Q,! (.,5'8'5! .#%5)'5,! CR%(,+! *&! +*(,! #%),(T! ,()'3%),+!
@*#Y2*%+AAAIA!<Q,!+*573,&)!Q%(!)*!R,!%..#*1,+!RX!)Q,!#,$72%)*#X!%7)Q*#')XA!

U.%'&! K(!#,8,#,&5,!1%27,(!



J9KL-MNNOLMCHFEEIE!

^E!

U@,+,&! _*#!)Q,!+,('$&!*8!&,@!+'%$&*()'5!*#!)Q,#%.,7)'5!8%5'2')',(! '&!)Q,!3,+'5%2!%&+!
1,),#'&%#X! (,5)*#(T! )Q,! #,$72%)'*&(! #,67'#,! )Q,! (Q',2+'&$! '&! )Q,! .#*.*(,+!
8%5'2')X! )*! 3,,)! %! +*(,! 5*&()#%'&)! *8! FAE! 3U1! '&! *#+,#! )*! *.)'3'(,! )Q,!
.#*),5)'*&!*8!@*#Y,#(!%&+!3,3R,#(!*8!)Q,!.7R2'5!CUUo!_U!HFFe?EE!%&+!UUo!
_U!HFFe?PPI!qK(!.,#!U,5)'*&!cSrA!_*#!5,#)%'&!,67'.3,&)!*#!@*#Y!%5)'1')',(!)Q,!
#,$72%)'*&(!%2(*!.#*1'+,!8*#!%&!'&()%&)%&,*7(!+*(,!#%),!2'3')T!R%(,+!7.*&!)Q,!
#,2,1%&)!+*(,!2'3')T! )*!R,! (,)!RX! )Q,!#,$72%)*#X!%7)Q*#')XA!S&! )Q,(,!5%(,(! )Q,!
2'5,&(,,!37()!+,8'&,!2*5%2!#72,(!@Q,#,!Q,!5%&!5Q**(,!)*!7(,!)Q,(,!5*&()#%'&)(!
CUUo!_U!HFFe?H^T!UUo!_U!HFFe?H]T!UUo!_U!HFFe?He!%&+!UUo!_U!HFFe?GFI!
qK(!.,#!U,5)'*&!cSrA!S&!.#%5)'5,!)Q,(,!%#,!5%22,+!2'3')(!%&+!%#,!)#,%),+!%(!(75Q!
RX!)Q,!#,$72%)*#X!%7)Q*#')XA!

U@')>,#2%&+! S&!)Q,!3,+'5%2L#,(,%#5Q!(,5)*#?!S8!%!@*#Y,#!,D5,,+(!)Q,!&*)'8'5%)'*&!)Q#,(Q*2+!
C3*&)Q2X!+*(,IT!%!67,()'*&&%'#,!Q%(!)*!R,!%&(@,#,+T!,D.2%'&'&$!)Q,!#,%(*&!8*#!
)Q,!,2,1%),+!+*(,!%&+!(7$$,()'&$!*.)'3'(%)'*&(A!<Q'(!,&(7#,(!)Q%)!)Q,!@*#Y,#!
'(! %@%#,! *8! Q'(! %557372%)'*&! *8! +*(,(! *#! #,3,3R,#(! %! .*),&)'%2! 8%72)X!
3%&'.72%)'*&A!S&!)Q,!C&*&:&752,%#I!'&+7()#X!(,5)*#!3*&)Q2X!1%27,(!Q'$Q,#!)Q%&!
)Q,! &*)'8'5%)'*&! )Q#,(Q*2+! %#,! #%#,A! 9%5Q! +*(,! ,D5,,+'&$! )Q'(! )Q#,(Q*2+! '(!
+'(57((,+! .,#(*&%22X! @')Q! )Q,! @*#Y,#! *#! #,(.*&('R2,! #%+'%)'*&! .#*),5)'*&!
,D.,#)A!

a&'),+!h'&$+*3! K! +*(,! 5*&()#%'&)! '(! %&! 7..,#! 2,1,2! *8! '&+'1'+7%2! +*(,! (.,5'8',+! RX! )Q,!
,3.2*X,#!8*#!7(,!%)!)Q,!+,('$&!*#!.2%&&'&$!()%$,A!S)!'(!*&,!*8!3%&X!)**2(!8*#!
Q,2.'&$!)*!#,()#'5)!'&+'1'+7%2!,D.*(7#,(!%(!8%#!%(!#,%(*&%R2X!.#%5)'5%R2,A!0*(,!
5*&()#%'&)(!3%X!R,!7(,+!)*!5*&('+,#!)Q,!R,()!.2%&!*#!+,('$&!8*#!%&!'&+'1'+7%2!
)%(Y! *#! ,1,&)! *#! )Q,! '&)#*+75)'*&! *8! %! &,@! 8%5'2')XA! O*@,1,#T! )Q,X! %#,! &*)!
'&),&+,+! )*! R,! 7(,+! %(! '&1,()'$%)'*&! 2,1,2(! *&5,! %! +,5'('*&! Q%(! R,,&! )%Y,&!
%R*7)! )Q,! 3*()! %..#*.#'%),! +,('$&! *#! .2%&A! O*@,1,#T! 8*#! *557.%)'*&%2!
,D.*(7#,T! +*(,! 5*&()#%'&)(! 3%X! *&2X! R,! %..#*.#'%),! '&! %! 2'3'),+!&73R,#! *8!
(')7%)'*&(! C(,,! V! %R*1,IA! <Q,! &,,+! )*! ,()%R2'(Q! +*(,! 5*&()#%'&)(! '(! R,()!
+,),#3'&,+!%(!.%#)!*8!)Q,!#'(Y!%((,((3,&)!.#*5,((A!

!
OA%U>C+%@)+*D&)+#D"&F@%'"F&+'"F@D*B#)*_!

d,2$'73! <#%&(.*(')'*&!*8!9a:0'#,5)'1,!
_#%&5,! d,5%7(,! *8! %&! *R2'$%)'*&! *8! )#%&(.*(')'*&! *8! 97#*.,%&! 0'#,5)'1,(! %&+!

'3.2,3,&)%)'*&!*8!K=KMK!.#'&5'.2,A!
W#,,5,! <Q,!#,67'#,3,&)!8*#!)Q,!'&)#*+75)'*&!*8!)Q,!+*(,!5*&()#%'&)(!+,#'1,(!8#*3!)Q,!

".)'3'(%)'*&! .#'&5'.2,! %&+! 5*&5,#&(! )Q,! .#*),5)'*&! *8! )Q,! @*#Y,#(! %&+! )Q,!
.7R2'5A!

S#,2%&+! <Q,X!5*3,!8#*3!)Q,!)#%&(.*(')'*&!*8!)Q,!9a!0'#,5)'1,A!!
=7D,3R*7#$! <#%&(.*(,+!8#*3!9a!0'#,5)'1,!
J*#@%X! J*!'&8*#3%)'*&!.#*1'+,+!
U2*1,&'%! 0*(,!5*&()#%'&)(!Q%1,!R,,&!7(,+!8*#!(,1,#%2!+,5%+,(!%(!%!)**2!8*#!*.)'3'(%)'*&!

*8!#%+'%)'*&!.#%5)'5,(A!
U.%'&! <Q,X!%#,!'&)#*+75,+!8*#!%..2'5%)'*&!*8!)Q,!=%@T!'&!)Q,!5*&),D)!*8!*.)'3'(%)'*&!

*8!#%+'*2*$'5%2!.#*),5)'*&A!
U@,+,&! <Q,! +*(,! #%),! 2'3')(! %#,! *2+,#! )Q%&! )Q,! 5*&()#%'&)! 8*#3%2'(3! *8! )*+%XA! <Q,!

5*&()#%'&)! *8! UUo_U! HFFe?EE! qK(! .,#! U,5)'*&! cSr! %(('$&,+! 8*#! +'%$&*()'5!
1'5'&')',(! '(! (,)! )*! 2'3')! )Q,! .*(('R2,! +*(,! 5*33')3,&)! 8#*3! )Q%)! Y'&+! *8!
(*7#5,!'&!#,2%)'*&!)*!*)Q,#!(*7#5,(!5*&()')7)'&$!)Q,!)*)%2!'&+'1'+7%2!+*(,A!!

U@')>,#2%&+! <*! R,! %R2,! )*! #,%5)! R,8*#,! )Q,! X,%#2X! +*(,! 2'3')! '(! #,%5Q,+A! <*! #%'(,! )Q,!
@*#Y,#(!%@%#,&,((!8*#!Q'(!,2,1%),+!+*(,(A!!



J9KL-MNNOLMCHFEEIE! !
!

! ^H

a&'),+!h'&$+*3! 0*(,!5*&()#%'&)(!%#,!3,%&)!)*!#,.#,(,&)!2,1,2(!@Q'5Q!%#,!&*#3%22X!*R)%'&%R2,!
'&! )Q,! .%#)'572%#! )X.,! *8! @*#Y! %5)'1')X! '&! @,22:3%&%$,+! *.,#%)'*&(! 7('&$!
,88,5)'1,!.QX('5%2!5*&)#*2(!%&+!(X(),3(!*8!@*#Y!)*!#,()#'5)!,D.*(7#,A!

!
gA%U>%F+%@)+F>)+G)")('F&+D(+'"F@D*B#'"=+*D&)+#D"&F@%'"F&_!

d,2$'73! JLK!
_#%&5,! K&!*.)'3'(%)'*&!)**2!
W#,,5,! 0*(,!5*&()#%'&)(!%#,!%&!,88,5)'1,!3,%&(!8*#!#%+'%)'*&!.#*),5)'*&!*.)'3'(%)'*&T!

('&5,!)Q,X!#,(72)!'&!+,5#,%(,+!+*(,(!)*!)Q,!@*#Y,#(!%&+!)Q,!.7R2'5A!
S#,2%&+! <Q,X!,&(7#,!)Q%)!&,@!8%5'2')',(!%#,!+,('$&,+!(*!)Q%)!)Q,!*.)'3'(%)'*&!.#*5,((!

5*33,&5,(!%)!)Q,!+,('$&!.Q%(,A!
=7D,3R*7#$! JLK!
J*#@%X! N#*),5)'*&!*8!)Q,!.7R2'5!
U2*1,&'%! <Q,X!%#,!7(,+!%(!,()'3%),+!7..,#!2'3')(!*8!,D.*(7#,!7&+,#!&*#3%2!5*&+')'*&(A!

K(! (75Q! )Q,X! .#*1'+,! 3,%&(! 8*#! '+,&)'8'5%)'*&! *8! .#%5)'5,(! @')Q! .*),&)'%22X!
,D5,(('1,!,D.*(7#,T!)#'$$,#'&$!%!#,1',@!*8!(75Q!.#%5)'5,(A!<Q,X!)Q7(!.#*1'+,!%!
7(,872!*.)'3'(%)'*&!)**2A!!

U.%'&! <Q,!*.)'3'(%)'*&!*8!#%+'%)'*&!.#*),5)'*&A!
U@,+,&! o*#,!52,%#!#,$72%)'*&!%&+!$7'+,!8*#!*.)'3'(%)'*&!'&!%#,%(!*8!(.,5'%2!5*&5,#&A!
U@')>,#2%&+! <Q,! .*(('R'2')X! )*! %1*'+! Q'$Q! %557372%),+! +*(,(A! <Q,! '3.2,3,&)%)'*&! *8!

*.)'3'(%)'*&(A!
a&'),+!h'&$+*3! O,2.!'&!)Q,!.2%&&'&$!.#*5,((!*8!&,@!+,('$&(!%&+!%5)'1')',(A!

!
76A%U>D+&)F&+*D&)+#D"&F@%'"F+4BF'$'F')&+D@+%BF>D@'F')&8_!

d,2$'73! <Q,!#,$72%)'*&(!.#*1'+,!8*#!)Q,!#,$72%)*#X!%7)Q*#')X!)*!(,)!+*(,!5*&()#%'&)(!'&!
)Q,!5*&),D)! *8! *.)'3'(%)'*&! *8! .#*),5)'*&! *8!@*#Y,#(T!3,3R,#(! *8! )Q,! .7R2'5!
%&+!)Q,!,&1'#*&3,&)A!

_#%&5,! _#,&5Q! #,$72%)'*&(! ,()%R2'(Q! )Q,! *R2'$%)'*&! RX! )Q,! ,3.2*X,#! )*! (,)! 7.! +*(,!
*RZ,5)'1,(! %)! %! 2,1,2! %(! 2*@! %(! .*(('R2,A! J73,#'5%2! 1%27,(! 8*#! )Q,(,! +*(,!
*RZ,5)'1,(!%#,!(,)!7.!RX!)Q,!*.,#%)*#(!%&+!+'(57((,+!@')Q!)Q,!%7)Q*#')',(A!

W#,,5,! W,&,#%2!+*(,!5*&()#%'&)(!%#,!(,)!RX!)Q,!WK9-!*#!)Q,!#,$72%)'*&(!%&+!(.,5'%2!
+*(,!5*&()#%'&)(!%#,!(,)!RX!)Q,!7)'2')',(A!

S#,2%&+! 0*(,!5*&()#%'&)(!%#,!(,)!RX!)Q,!#,$72%)*#X!%7)Q*#')XA!
=7D,3R*7#$! <Q,!#,$72%)'*&!()%),!)Q%)!)Q,!5*3.,),&)!%7)Q*#')X!3%X!+,8'&,!+*(,!5*&()#%'&)(!

@')Q'&!)Q,!%7)Q*#'(%)'*&!'&!*#+,#!)*!*.)'3'(,!#%+'%)'*&!.#*),5)'*&A!
J*#@%X! J*)!7(,+!8*#!*557.%)'*&%2!.#*),5)'*&A!c%27,!*8!FAH^!3U1LX!(,)! '&!#,$72%)'*&(!

8*#!.7R2'5A!
U2*1,&'%! 0*(,! 5*&()#%'&)(! 5%&! ,')Q,#! R,! l%7)Q*#'(,+m! *#! l*.,#%)'*&%2m! 8*#! ,')Q,#!

.#%5)'5,(! *#! 8*#! (.,5'8'5! (*7#5,(A! S&! )Q,! 5%(,! *8! %7)Q*#'(,+! 1%27,(! )Q,!
#,$72%)*#X! %7)Q*#')X! (,)(! )Q,3! R%(,+! 7.*&! 3,%(7#,3,&)(! *8! %5)7%2! +*(,(!
#,5,'1,+T! ,')Q,#! '&+'1'+7%2! *#! 5*22,5)'1,T! 8#*3! ,D'()'&$! #%+'%)'*&! .#*),5)'*&!
.#%5)'5,(! @')Q! 5*3.%#%R2,! @*#Y'&$! 5*&+')'*&(! %&+! R%(,+! 7.*&! 5*3.%#'(*&!
@')Q! ,()'3%),+!+*(,(! #,5,'1,+!%8),#! )Q,! '&)#*+75)'*&! *8!%++')'*&%2! .#*),5)'*&!
3,%(7#,(A!_*#!)Q,!*.,#%)'*&%2!1%27,(T!%&!%7)Q*#'(,+!#%+'%)'*&!.#*),5)'*&!,D.,#)!
37()!+,),#3'&,!)Q,!1%27,(!)*!R,!7(,+T!R%(,+!7.*&!+*(,(!#%),(T!@*#Y2*%+(!,)5T!
%&+! )Q,(,! Q%1,! )*! R,! 8*#3%22X! #,5*#+,+! '&! l91%27%)'*&! *8! )Q,! .#*),5)'*&! *8!
,D.*(,+!@*#Y,#(!%$%'&()!#%+'%)'*&mT!%!+*573,&)!#,67'#,+!8#*3!,%5Q!2'5,&(,,A!

U.%'&! 0*(,(! 5*&()#%'&)(! %#,! (,)! RX! )Q,! U.%&'(Q! M,$72%)*#X! K7)Q*#')X! )Q#*7$Q! %&!
%$#,,3,&)!R,)@,,&!)Q,!%..2'5%&)!%&+!J752,%#!U%8,)X!-*7&5'2!C-UJIA!



J9KL-MNNOLMCHFEEIE!

^P!

U@,+,&! M,$72%)'*&(!.#*1'+,!1%27,(!8*#!+*(,!5*&()#%'&)(!'&!)Q,!+,('$&!*8!+'%$&*()'5!*#!
)Q,#%.,7)'5! 8%5'2')',(! '&! )Q,! 3,+'5%2! %&+! 1,),#'&%#X! (,5)*#(A! _*#! 5,#)%'&!
,67'.3,&)!*#!@*#Y!%5)'1')',(!)Q,!#,$72%)*#X!%7)Q*#')X!5%&!+,8'&,!2'3')(A!

U@')>,#2%&+! <Q,!%7)Q*#')',(!
a&'),+!h'&$+*3! <Q,!,3.2*X,#!7&+,#)%Y'&$!)Q,!@*#YA!

!
77A%3Db+%@)+*D&)+#D"&F@%'"F&+&)F+)A=A+(D@+%+&)F+D(+&DB@#)&+D@+(D@+'"*'S'*B%$+&DB@#)&_!

d,2$'73! <Q,X! 5%&! ,')Q,#! R,! $,&,#'5! '&! 1%27,! 8*#! #%+'*%5)'1,! (*7#5,(! *#! %5)'1')',(!
'&1*21'&$! )Q,!7(,! *8! '*&'('&$!#%+'%)'*&! *#! ,2(,! (.,5'8'5!%&+! '&527+,+! *&! )Q,!
+,)%'2(!*8!%!2'5,&5,!'((7,+!)*!%!8%5'2')XA!

_#%&5,! 0*(,! *RZ,5)'1,(! %#,! ,()%R2'(Q,+! 8*#! )Q*(,! *.,#%)'*&(! )%Y'&$! .2%5,! '&! %!
5*&)#*22,+!%#,%A!

W#,,5,! W,&,#%2! +*(,! 5*&()#%'&)(! %#,! (,)! 8*#! %! (,)! *8! (*7#5,(! %&+! (.,5'%2! +*(,!
5*&()#%'&)(!8*#!'&+'1'+7%2!(*7#5,(!#,(.,5)'1,2XA!

S#,2%&+! 0*(,!5*&()#%'&)(!%#,!(,)!8*#!%&!'&+'1'+7%2!(*7#5,A!
=7D,3R*7#$! 0*(,!5*&()#%'&)(!%#,!+,8'&,+!'&!)Q,!#,$72%)'*&(!%(!%!+*(,!#,()#'5)'*&!#,2%),+!)*!

%!(*7#5,T!%!.#%5)'5,!*#!%!)%(YA!S&!.#%5)'5,!)Q,X!%#,!&*)!7(,+A!
J*#@%X! J*)!7(,+!8*#!*557.%)'*&%2!,D.*(7#,A!
U2*1,&'%! 0*(,!5*&()#%'&)! '(!%7)Q*#'(,+!*#!*.,#%)'*&%2!+*(,!2'3')!8*#!#%+'%)'*&!.#%5)'5,!

*#!8*#!7(,!*8!(.,5'8'5!(*7#5,A!
U.%'&! 0*(,(!5*&()#%'&)(!%#,!,()%R2'(Q,+!8*#!)%(Y(T!.#%5)'5,(A!
U@,+,&! o%'&2X!8*#!(*7#5,(A!
U@')>,#2%&+! _*#!%!@Q*2,!(,5)*#!C,A$A!3,+'5%2!(,5)*#IA!
a&'),+!h'&$+*3! bQ,#,!%&!,3.2*X,#!+,5'+,(!')!'(!%..#*.#'%),!)*!,()%R2'(Q!+*(,!5*&()#%'&)(!8*#!

.%#)'572%#!)X.,(! *8!@*#YT!)Q,(,!5*72+!R,!R%(,+!*&! .%()!*.,#%)'&$! ,D.,#',&5,!
%&+! *&! %&X! #,5*33,&+%)'*&(! 8#*3! #,2,1%&)! .#*8,(('*&%2! R*+',(! *#! )#%+,!
%((*5'%)'*&(A!

S&!$,&,#%2T!)Q,!1%27,!%(('$&,+!)*!%!+*(,!5*&()#%'&)!'(! '&),&+,+!)*!#,.#,(,&)!%!
2,1,2!*8!+*(,!C*#!(*3,!*)Q,#!3,%(7#%R2,!67%&)')XI!@Q'5Q!*7$Q)!)*!R,!%5Q',1,+!
'&!%!@,22:3%&%$,+!.#%5)'5,A!

M,%2'()'5!.#,+'5)'*&(!*8!'&+'1'+7%2!+*(,(!%((*5'%),+!@')Q!%&X!.#*.*(,+!5*&)#*2!
3,%(7#,(!8*#!#,()#'5)'&$!,D.*(7#,!@*72+!R,!5*3.%#,+!@')Q!)Q,!1%27,!(,2,5),+!
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