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!!
f/*J!-,,$56#,!(/5!,/*%!2/*%!#5,$%%/+$%!;-1!$,&!$5(*#,$&!L/*%5#,!*5$!(/%,$!6$!%82'#3*$!-*J!
-((*%-50$(!6$!'K-00*(-,#/5H!f/*J!%-22$'-!;-1!6$!($(!6%/#,(!$,!6$!($(!/G'#+-,#/5(H!R'!'$!
0/5($#''-!-'/%(!6$!5$!2-(!L-#%$!0/5L#-50$!:!'K-00*(-,#/5!'/%(3*K$''$!'*#!6#,!3*=#'!5$!2$*,!2-(!
S,%$!2/*%(*#.#&!5/,-5,!3*$!6*%-5,!'-!2-*($!6$!1#6#&!f/*J!'*,!*5$!2%8($5,-,#/5!(/*1#($!2-%!
'=-00*(-,#/5!3*#&!$5!,$12(!3*$!2-%,#$!:!'-!E/5.$5,#/5!E/5,%$!'-!>/%,*%$&!'$!E-1G/6+$!$(,!
0F-%+8!6$!2/*%(*#.%$!,/*(!0$*J!3*#!/5,!0/11#(!6$(!-0,$(!6$!,/%,*%$H!?1#,F!#5,$%%/12*$!
2/*%!(/*'$.$%!'$!1S1$!-%+*1$5,!3*$!F#$%!m!P!'$(!3*$(,#/5(!68'#0-,$(!Q!0/50$%5-5,!'=-*,/A
#50%#1#5-,#/5!6$.%-#,!S,%$!2/%,8!:!F*#(!0'/(!2-%!'=-%,#0'$!BZH!!
!!!!
[$!e%8(#6$5,&!0'-#%$1$5,!-+-08!-.$0!f/*J&!680'-%-!3*$!f/*J!-.-#,!'-!2-%/'$!2/*%!#5,$%%/+$%!
'$!,81/#5&!$,!5/5!2-(!2/*%!L-#%$!6$!,$'(!0/11$5,-#%$(H!O5!/*,%$&!#'!%$(,$!'$!6$./#%!6$!'-!
EF-1G%$!6=#5L/%1$%!'$!,81/#5!6$!($(!6%/#,(!$,!'-!68L$5($!5$!6/#,!2-(!#5L/%1$%!'$!,81/#5&!0-%!
#'!-!(/5!2%/2%$!-./0-,!2/*%!0$'-H!f/*J!L#,!%$1-%3*$%!:!)*(,$!,#,%$!3*$!'K-00*(-,#/5!2%8($5,-!
6$!,$'(!0/11$5,-#%$(!$5!2%$1#$%H!O(($5,#$''$1$5,&!'$!2%8(#6$5,!'K/%6/55-!6$!0/11$50$%!:!
2/($%!6$(!3*$(,#/5(!:!;-1!/*!6$!(=-(($/#%H!!
!
N2%4(!3*$!;-1!-#,!3*#,,8!-!(-''$!6=-*6#$50$!2/*%!'$!%$(,$!6$!'-!)/*%58$&!f/*J!($!'$.-!2/*%!P!
$J2%#1$%!b(-c!2%8/00*2-,#/5!0/5,#5*$!Q!0/50$%5-5,!'=-*,/A#50%#1#5-,#/5H!R'!6#,!3*$!'$(!
,81/#5(!6$.%-#$5,!S,%$!6n1$5,!-.$%,#(!6$(!%#(3*$(!-*J3*$'(!#'(!(/5,!0/5L%/5,8(!8,-5,!6/558!
'=-22'#0-,#/5!2/,$5,#$''$!6$!'-!%$(2/5(-G#'#,8!6$!'=$5,%$2%#($!0%#1#5$''$!0/11*5$!@_EOD!6-5(!
0$!2%/04(!$,!'$(!L-*(($(!-((*%-50$(!6$!'K-00*(-,#/5!0$!1-,#5H!!
!!!
[$!e%8(#6$5,!-00*(-!'=-00*(-,#/5!$,!'-!68L$5($!6K-./#%!P!$J2'/#,8!'$(!2/*%(*#,$(!Q!0F$%0F-5,!
'$*%(!2%/2%$(!#5,8%S,(!$,!6#,!3*$!(#!#'(!-.-#$5,!6$(!/G($%.-,#/5(&!3*=#'(!6$.%-#$5,!'$(!
(/*1$,,%$!:!'=-.-50$!2-%!80%#,!0/5L/%181$5,!:!'=-%,#0'$!BZH![$!e%8(#6$5,!L#,!$5(*#,$!*5$!
/G($%.-,#/5!*5!2$*!#53*#8,-5,$&!3*$!(#!'$(!2-%,#$(!:!0/5,#5*-#$5,!:!#5./3*$%!'$!(*)$,!6=-*,/A
#50%#1#5-,#/5!-*!0/*%(!6$!'-!2%/086*%$&!'$(!,81/#5(!#5./3*$%-#$5,!2'*(!(/*.$5,!'$!(#'$50$&!$,!
#'!($%-#,!2'*(!6#LL#0#'$!2/*%!'-!EF-1G%$!6$!L-#%$!(/%,#%!'-!.8%#,8H!!
!
f/*J!0/5,#5*-&!2%80#(-5,!3*$!'K-00*(-,#/5!L#,!6$(!0/11$5,-#%$(!2*G'#3*$!6-5(!'-!1-,#58$&!$,!
3*K#'!%82/56-#,!6/50!2*G'#3*$1$5,H!f/*J!6#,!3*K#'!-00*$#''-#,!*5$!(8-50$!:!F*#(!0'/(!
L-./%-G'$1$5,!2/*%!-G/%6$%!'-!3*$(,#/5!#12/%,-5,$!6$!'-!_EOH!j,-5,!6/558!3*$!'-!_EO!
,%-5(1$,!*5$!%$(2/5(-G#'#,8!)*%#6#3*$!8+-'$!:!,/*(!'$(!-0,$*%(!6-5(!*5!2'-5!0%#1#5$'!
0/11*5&!f/*J!L#,!.-'/#%!:!1-#5,$(!%$2%#($(!3*$!'$(!,81/#5(!-*,$*%(!L$%/5,!L-0$!:!*5!2'*(!
+%-56!%#(3*$!6$!2/*%(*#,$(!(#!'-!EF-1G%$!680#6$!6=-22'#3*$%!'-!%$(2/5(-G#'#,8!6$!'-!_EO!6-5(!
'$!2%/04(!6$!W*0FH!e/*%!'-!0#53*#41$!L/#(!0$,,$!($1-#5$&!'K-00*(-,#/5!%8#,8%-!(/5!-.#(!3*$!'-!
_EO!5=-!%#$5!:!./#%!-.$0!'=-*,/A#50%#1#5-,#/5H!!
!
N2%4(!*5$!0/*%,$!2-*($&!'-!EF-1G%$!5/,-!3*$!'K-((*%-50$!6$!'K-00*(-,#/5!6-5(!'-!1-,#58$!$,!
'$(!0/5($#'(!6$!'-!68L$5($!:!'-!G-%%$!6-5(!'=-2%4(A1#6#!8,-#$5,!#5-22%/2%#8(H![$!e%8(#6$5,!
0/5($#''-!(8.4%$1$5,!3*=#'(!5$!6$.%-#$5,!2-(!(/*'$.$%!'-!3*$(,#/5!:!5/*.$-*!'/%(!6$!'-!
682/(#,#/5!6*!,81/#5!(*#.-5,H!!
!
/?H!2?Q!6AM!"MM@QIAX!AD!"TCB?M3!/?QN!\AGE!$]EG!6AM!"MM@QIAX!^!4GM!"TCB?M_!!
!!!
N2%4(!3*$!;-1!-#,!680'-%8!'*56#!3*=#'!5=-.-#,!2-(!6=-./0-,&!1-#(!3*K#'!(/*F-#,-#,!$5!-./#%!*5&!
'Ko5#,8!6K-22*#!-*J!,81/#5(!$,!-*J!$J2$%,(!@]O?oD!6$(!EO>E!-,,%#G*4%$5,!T/5+!?-1!p55!
0/11$!'K-./0-,!6$!;-1H!T/5+!(K-((#,!:!0/,8!6$!'-!68L$5($!'/%(!6*!,81/#+5-+$!6$!;-1&!$,!L#,!
3*$'3*$(!/G)$0,#/5(!$,!0/11$5,-#%$(H!E$,,$!2-%,#$!-*!1/#5(!$(,!0'-#%$H!!
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>/*,$L/#(&!#'!5=$(,!2-(!0'-#%!0$!3*$!L*,!'$!1-56-,!6$!T/5+!5#!3*$'!%d'$!#'!L*,!0$5(8!)/*$%!6-5(!'-!
(-''$!6=-*6#$50$H![/%(3*$!T/5+!(K/22/(-!:!*5$!3*$(,#/5!2/(8$!:!;-1&!'$!e%8(#6$5,!'*#!
P!%-22$'-!Q!3*$!(-!1#((#/5!2-%.$5-5,!6$!'-!]O?o!8,-#,!6=-((*%$%!3*$!'$!,81/#5!5$!(K-*,/A
#50%#1#5$!2-(!$,!3*$!'$(!,M2$(!6$!3*$(,#/5(!2/(8$(!5$!P!'$!0/50$%5$!2-(H!Q!o5!2/%,$A2-%/'$!
6$(!EO>E!$J2'#3*-!3*$!T/5+!5$!%$2%8($5,$!2-(!;-1!-*!,%#G*5-'&!1-#(!3*K#'!$(,!2'*,d,!':!
2/*%!0/5($#''$%!;-1!6$!($(!6%/#,(!$,!2/*%!%82/56%$!:!($(!3*$(,#/5(!0/50$%5-5,!'=-*,/A
#50%#1#5-,#/5H!`*!'-!L-\/5!6/5,!T/5+!%8-+#,!-*!0/*%(!6$!'-!2%/086*%$&!#'!5$!($1G'$!2-(!-./#%!
8,8!-*!0/*%-5,!6$!0$!1-56-,!'#1#,8H!O5!/*,%$&!'$!e%8(#6$5,!($1G'-!'K-22'#3*$%!(8'$0,#.$1$5,H!
"#$%&!2-%!$J$12'$&!T/5+!/22/(-!6$(!6/0*1$5,(!-LL#0F8(!*5#3*$1$5,!(*%!'=80%-5&!$,!6$1-56-!
3*$!;-1!(/#,!L/*%5#!-.$0!*5$!0/2#$!$5!2-2#$%H!E$,,$!/G)$0,#/5!8,-#,!2%-,#3*$!$,!L*,!-00$2,8!
2-%!'$!,%#G*5-'!q!0$2$56-5,&!$''$!5=-!%#$5!:!./#%!-.$0!'=-*,/A#50%#1#5-,#/5H!W-5(!0$!0-(&!T/5+!
-+#,!0/11$!*5!-./0-,!6$!'-!68L$5($!$,!L*,!,%-#,8$!0/11$!,$'H!!
!
o5!2/%,$A2-%/'$!6$(!EO>E!0/5L#%1-!-*)/*%6=F*#!3*$!;-1!0/5(*',-!*5!-./0-,!$5!0$!3*#!
0/50$%5$!'=-*,/A#50%#1#5-,#/5!-*!0/*%(!6$!'-!2F-($!6=$53*S,$!6$!'=-LL-#%$H![$(!68,-#'(!
0/50$%5-5,!'$!1/1$5,!0F/#(#&!'$!0/5,$5*!$,!'-!6*%8$!6$!0$,,$!0/5(*',-,#/5!5$!(/5,!2-(!0'-#%(H!!
!
?#&!$5!L-#,&!'$(!0/5($#'(!6/558(!:!;-1!0/50$%5-#$5,!*5#3*$1$5,!'$!(*)$,!6K-*,/A
#50%#1#5-,#/5&!)$!2$5($!3*$!0$'-!$(,!#5(*LL#(-5,H!r!1/5!-.#(&!;-1!$(,!68(/%1-#(!*5!0-56#6-,!
(/'#6$!2/*%!*5$!$53*S,$!$,!2/*%!6$(!(-50,#/5(!)*%#6#3*$(!2/*%!L-*J!,81/#+5-+$!$5!.$%,*!6$(!
%4+'$(!^s!$,!^tH!j,-#,A0$!(/5!-./0-,!$5!1$(*%$!6$!'*#!6/55$%!6$(!-.#(!:!0$!(*)$,!2$56-5,!'$(!
2-*($(!'/%(3*K#'!$*,!0'-#%$1$5,!G$(/#5!6=*5!-.$%,#(($1$5,u!j,-5,!6/558!3*$!'=-./0-,!L*,!
-,,%#G*8!:!;-1!'*56#!($*'$1$5,&!2$*!-2%4(!a!F&!$,!3*$!;-1!-#,!0/11$508!:!,81/#+5$%!
1-%6#!:!v!F$*%$(&!$*,A0$!1S1$!'K-./0-,!'$!,$12(!6=$5,$56%$!'$(!0/12,$(!6$!;-1u!?#!'=-./0-,!
5=-!2-(!$5,$56*!'$(!0/12,$(!0/12'$,(!6$!;-1&!$(,A#'!.%-#1$5,!$5!1$(*%$!6$!(-./#%!3*-56!
;-1!2/*%%-#,!(K-*,/A#50%#1#5$%!/*!($!2-%)*%$%u!!
!
7G!-XHCQYD?YG!FG!5QH!7AU!'QVVX@X!"VQD!FG!7AQ!#G@HGMM@G!ADG!4CDNAEM?MQCD!?TGB!AD!
"TCB?M!!
!!!
"#1!"*M&!*5!-50#$5!+-%6$!?ABC&!.#5,!:!'-!G-%%$!0$,!-2%4(A1#6#H![$!e%8(#6$5,!'*#!$J2'#3*-!($(!
6%/#,(!$,!($(!/G'#+-,#/5(&!5/,-11$5,!(/5!6%/#,!$5!.$%,*!6$!'-!%4+'$!BZHv!6$!(/''#0#,$%!*5!
-./0-,!(#!*5$!3*$(,#/5!6=-*,/A#50%#1#5-,#/5!$(,!(/*'$.8$H!"#1!#5L/%1-!'-!EF-1G%$!3*=#'!
5=8,-#,!2-(!2%S,!:!2-%'$%!$,!68(#%-#,!0/5(*',$%!*5!-./0-,H!I#$5!3*$!'$(!68,-#'(!5$!L*(($5,!2-(!
0'-#%(&!"#1!$J2'#3*-!3*K#'!($!%8*5#,!-.$0!T/5+!m!'K-./0-,!6$!;-1!m!P!-(($7!G%#4.$1$5,H!Q![$!
e%8(#6$5,!-)/*%5-!'$!2%/04(!2'*(!,d,!3*$!2%8.*!2/*%!'*#!2$%1$,,%$!6$!%$50/5,%$%!T/5+H!!
!!!
]F#'$!R!*56$%(,-56!,F-,!*56$%!f*'$!BZHv!-!w#,5$((!(F-''!G$!2%/.#6$6!w#,F!-!'-wM$%!#L!,F$!
#((*$!/L!($'LA#50%#1#5-,#/5!-%#($(!#5!,F$!0/*%($!/L!,F$!2%/0$$6#5+(&!#(!,F$%$!-!%$-(/5!]O?o!
0-55/,!#53*#%$!#5,/!wF$,F$%!-!w#,5$((!%$3*#%$(!0/*5($'!2%#/%!,/!,F$!2%/0$$6#5+(u!NL,$%!
2%/0$$6#5+(!w$%$!(,-''$6!/5!;/56-M!(/!;-1!0/*'6!0/5(*',!-!5$w'MA-((#+5$6!'-wM$%&!R!
w/*'6!,F#5V!(/1$/5$!w/*'6!F-.$!#53*#%$6!#5,/!"#1K(!(#,*-,#/5!,/!-./#6!#5,$%%*2,#5+!
2%/0$$6#5+(!,w#0$!#5!,F$!(-1$!w$$V!L/%!,F$!(-1$!%$-(/5H!

;S1$!(#!)$!0/12%$56(!3*$&!$5!.$%,*!6$!'=-%,#0'$!BZHv&!*5!,81/#5!6/#,!S,%$!2/*%.*!*5!-./0-,!
(#!'-!3*$(,#/5!6=-*,/A#50%#1#5-,#/5!$(,!(/*'$.8$!6-5(!'$!0-6%$!6$!'-!2%/086*%$&!M!-A,A#'!*5$!
%-#(/5!2/*%!'-3*$''$!'-!]O?o!5$!2$*,!2-(!.8%#L#$%!(#!*5!,81/#5!$J#+$!*5!-./0-,!-.-5,!'$!
68G*,!6*!2%/04(u!N2%4(!-./#%!,$12/%#(8!'-!2%/086*%$!'*56#!-L#5!3*$!;-1!2*#(($!0/5(*',$%!
*5!5/*.$'!-./0-,&!)K-#1$%-#!0%/#%$!3*$!3*$'3*=*5!-*%-#,!$53*S,8!(*%!'-!(#,*-,#/5!6$!"#1!2/*%!
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8.#,$%!6=#5,$%%/12%$!'-!2%/086*%$!6$*J!L/#(!6-5(!'-!1S1$!($1-#5$&!2/*%!'-!1S1$!%-#(/5H!!
!
!
!


