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3.!?%18+!,=98=0.9+!&(=F.%=C#!
GF(9=%&8! 3%&+! 9.=0! .&F10(&&.B.&8! B1D0%8(10.)! 9.! 0.D%03! @=.! 9.+!
B1D0%&8+! @=%91?1>+! 8=&1+1.&+! 7(08.&8! +=0! 9.+! 0>%918>+! 3.! 9.=0! 7%E+!
3<(01D1&.! ,-%&D.! >D%9.B.&8#! *.+! ,-%&D.B.&8+! 3.! 7.0,.781(&+!
%77%0%1++.&8! 7%0! .C.B79.! %=! &1F.%=! 3.! 9%! ,(&,.781(&! 7(9181@=.! 3.! 9%!
F1.! +(,1%9.! .8! %BH&.&8! A! ,(&+80=10.! =&.! %=80.! ,=98=0.)! 31??>0.&8.! 3.!
,.99.! 3.! 9.=0! 7%E+! 3<(01D1&.! .8! 3<%,,=.19#! *.! ,(&+8%8! .&D.&30.! 3.+!
8.&+1(&+! ,-.I! 9.+! B1D0%&8+)! @=1! ,-(1+1++.&8! 3.+! B(0,.%=C! 3%&+! 9.+!
31??>0.&8+!>31?1,.+!,=98=0.9+!7(=0!%/(=810!A!9<J=F0.!@=1!9.=0!,(&F1.&8#!K9!
.C1+8.!%=8%&8!3.!?%'(&!3.!?%10.!@=.!3.!B1D0%&8+#!L(=8!%=!9(&D!3.!9.=0!
,%001H0.)! 9.+! B1D0%&8+! @=%91?1>+! 8=&1+1.&+! %91B.&8.&8! .8! %=DB.&8.&8!
>D%9.B.&8! 9.=0! ,%718%9! ,=98=0.9! 7%0! 3.+! ?(0B%81(&+)! 3.+! .C7>01.&,.+!
.8M(=!3.+!>8=3.+!@=<19+!.&80.70.&&.&8#!
!
"#$%&'()*!$+!(,%-*.+,(!+(!$+!*#&'$%,'()!
N&.!B=9818=3.!3.!70%81@=.+!1&31F13=.99.+!.8!,(99.,81F.+!7.0B.88.&8!%=C!
B1D0%&8+!3<>8%/910!3.+!91.&+!.&80.!9.=0!7%E+!3.!3.+81&%81(&!.8!3.!3>7%08!
2O=1++>! .8! P(9IB%&)! 5::Q4#! R.9(&! $%&'(! 25:;:4)! 19! ?%=8! 0.8.&10! 9.+!
80%&+?.08+! B%8>01.9+)! ?1&%&,1.0+! .8! +EB/(91@=.+#! *.+! 3.0&1.0+! 7.=F.&8!
&(8%BB.&8!70.&30.!9%!?(0B.!3.!7%08%D.!3.!,(B7>8.&,.+#!
R.9(&! 9.+! %&%9E+.+! 3=! *(&+.19! 3.! 9<G=0(7.! 25::Q4)! 9%! B%S(018>! 3.+!
B1D0%&8+! @=1! 80%F%199.&8! .&F(1.&8! 3.! 9<%0D.&8! F.0+! 9.=0! 7%E+! .8!
,(BB=&%=8>!3<(01D1&.#!T.+! 80%&+?.08+!3.! ?(&3+!%13.&8!&(8%BB.&8! 9.+!
?%B199.+! 0.+8>.+! %=! 7%E+#! T.+! 80%&+?.08+! ?1&%&,1.0+! +(&8! 91>+! A! 9%!
+18=%81(&!?%B191%9.!.8!A!9<1&+.081(&!70(?.++1(&&.99.!3=!B1D0%&8!3%&+!+(&!
7%E+! 3<%,,=.19! 2$%&'()! 5::Q4#! "1&+1)! 9%! @=%&818>! 3<%0D.&8! 80%&+?>0>.!
,(00.+7(&3! A! 9%! +18=%81(&! ?1&%&,1H0.! .8! 3(&,! +(,1(U>,(&(B1@=.! 3.+!
B1D0%&8+!8=&1+1.&+!@=%91?1>+!%E%&8!7%081,17>!A!9<>8=3.#!
V.=! 3.! 31??>0.&,.+! .C1+8.&8! .&80.! 9.+! 7>01(3.+! 3<1BB1D0%81(&!
(/+.0F>.+)!+1!,.!&<.+8!@=.!9.+!?%B199.+!3.+!B1D0%&8+!3.+!3.=C!70.B1H0.+!
7>01(3.+)! 0.+8>.+! %=! 7%E+)! &>,.++18.&8! 3%F%&8%D.! 3.! +(=81.&! 7(=0!
0>7(&30.!A!3.+!/.+(1&+!F18%=C!@=.!,.99.+!3.+!3.=C!3.0&1H0.+!7>01(3.+#!
W&! (/+.0F.! 3.+! +80%8>D1.+! B1+.+! .&! J=F0.! %?1&! 3.! 0>7(&30.! %=C!
/.+(1&+! 3.+! ?%B199.+! A! 9(&D! 8.0B.#! T.+! ?(&3+! .&F(E>+! 7.=F.&8! %1&+1!
X80.! 3.+81&>+! A! 9%! ,(&+818=81(&! 3.! 0.&8.+#! Y%&+! ,.08%1&+! ,%+)! 9<%0D.&8!
>,(&(B1+>! .+8! 0>1&F.+81! 3%&+! 3.+! 70(S.8+! 9=,0%81?+! @=1! 7.0B.88.&8!
9<%=8(&(B1.! A! 9(&D! 8.0B.!3.+!B.B/0.+!3.! 9%! ,(BB=&%=8>!3<(01D1&.#!
T.+! B1D0%&8+! 3.+! 3.=C! 70.B1H0.+! 7>01(3.+! 3<1BB1D0%81(&! 7.=F.&8!
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78%9.:.&;! 0.80(<=.0! ,.0;%1&+! :.:/0.+! 3.! 9.<0! >%:199.! .&! ?.981@<.)!
%>1&! 3.! +<==(0;.0! .&+.:/9.! 9%! =01+.! .&! ,-%08.! >1&%&,1A0.! 3.+! %<;0.+!
0.+;7+!%<!=%B+#!
C1!9.+!;0%&+>.0;+!3D%08.&;!%==%0%1++.&;!+B+;7:%;1@<.:.&;!,-.E!;(<+!9.+!
:180%&;+!0.&,(&;07+)!3%&+!,.0;%1&+!,%+)!9.+!>(&3+!.&F(B7+!=.<F.&;!G;0.!
3.+;1&7+!H!9D%,-%;!3D<&.!:%1+(&!.&!I<&1+1.#!*.+!;0%&+>.0;+!0.=07+.&;.&;!
+(<F.&;! <&.! J!3.;;.! :(0%9.!K! .&F.0+! 9%! >%:199.! 0.+;7.! %<! =%B+!L! 19+!
+.0F.&;! H! 9D%++1+;%&,.! :731,%9.)! H! 3.+! +</F.&;1(&+! +,(9%10.+)! .;,#! M9+!
=.<F.&;!%<++1!+.0F10!H!%,-.;.0!3.+!,%3.%<N!(<!H!=%0;1,1=.0!H!3.+!>G;.+!
0.9181.<+.+#!*.0;%1&+!;0%&+>.0;+!+(&;!>07@<.&;+!.;!3D%<;0.+!(,,%+1(&&.9+#!
O%!@<%&;1;7!3D%08.&;!.&F(B7.!=%0!3.+!:180%&;+!37=.&3!3.+!31>>1,<9;7+!
@<D.&3<0.&;!9.+!>%:199.+!0.+;7.+!%<!=%B+!.;!3.!,.99.+!1&+;%997.+!.&!=%B+!
3D1::180%;1(&!2P</.0;)!5QQR4#!
S9<+1.<0+!>(0:.+!3.!;0%&+>.0;+!+(&;!=01F197817+!+.9(&!9.<0!,(T;!.;!3.807!
3.!+7,<01;7!L!:%&3%;+!=(+;%<N!1&;.0&%;1(&%<N)!07+.%<N!/%&,%10.+!23(&;!
3.+!/%&@<.+! ;<&1+1.&&.+4)! 3.!:%1&! H!:%1&! 9(0+!3.+!F%,%&,.+)! F1%!3.+!
1&;.0:731%10.+)!.;,#!U1.&&.&;!+D%V(<;.0!H!,.,1!;(<;.+!+(0;.+!3.!;0%&+>.0;+!
.&!&%;<0.!2?(</%W01)!5QXQ4#!
O.+! ;0%&+>.0;+!,<9;<0.9+)!=%0>(1+!%==.97+!J!;0%&+>.0;+!+(,1%<N!K!2Y%=<0)!
5QQZ4)! =.<F.&;! =0.&30.! 31>>70.&;.+! ,(&>18<0%;1(&+#! M9+! +.! 0%==0(,-.&;!
3.+! 7,-%&8.+! 3D1&>(0:%;1(&+! .;! 3.! ,(&&%1++%&,.+! 2O.F1;;)! X66[4#!
OD.&@<G;.! :.&7.! +<0! 9.+! :180%&;+! @<%91>17+! ;<&1+1.&+! >%1;! 78%9.:.&;!
0.++(0;10! 9D1:=(0;%&,.! 3.! ,.+! ;0%&+>.0;+)! =.<! 1:=(0;.! 9%! =701(3.!
3D1::180%;1(&#! *.+! ;0%&+>.0;+! +(&;! 1&31F13<.9+#! M9+! +(&;! =%0>(1+! /%+7+!
+<0! <&.! 0.9%;1(&! 3.! /7&7F(9%;#! \%&+! ,.0;%1&+! ,%+)! 9%! F(9(&;7! 3.!
;0%&+>70.0! 3.+! ,(:=7;.&,.+! ,-.E! 9.! :180%&;! .+;! ,(&;0%017.! =%0! 3.+!
31+=(+1;1(&+!%3:1&1+;0%;1F.+!3<!=%B+!3D(0181&.#!
!
"#$%&$'($!)$!*%+,-./$0!+001(-+,-2$0!)$!(13)42$51**$#$',!
O.! ,(]37F.9(==.:.&;! .+;! 37>1&1! ,(::.! 3.+! =0%;1@<.+! +(913%10.+!
,(99.,;1F.+! %B%&;! 91.<! +<0! =9<+1.<0+! .+=%,.+! :180%;(10.+! .;! .&!
,(99%/(0%;1(&! %F.,! 31F.0+! ;B=.+! 3D%,;.<0+! 2$%&'(! .;! ":(0%&1;1+)!
5QXX4#!\D<&.!=%0;)!,.+!=0%;1@<.+!=.<F.&;!G;0.!=(0;7.+!=%0!9.+!:180%&;+!
.;!+(&;!:%0@<7.+!=%0!9%!07%91+%;1(&!3.!=0(V.;+!@<D19+!:.;;.&;!.&!^<F0.!
.<N]:G:.+#! \%&+! ,.! ,%+)! 9%! =0%;1@<.! 3<! ,(]37F.9(==.:.&;! +D%==<1.!
<&1@<.:.&;!+<0!9.+!,(:=7;.&,.+!3.+!:180%&;+!.;)!=%0;1,<91A0.:.&;)!+<0!
+%! ,%=%,1;7! H! :%_;01+.0! 9D.&F10(&&.:.&;! 3.! +.+! =%B+! 3D%,,<.19! .;!
3D(0181&.#!\D%<;0.!=%0;)!,.+!=0%;1@<.+!=.<F.&;!+.!>%10.!.&!=%0;.&%01%;!.;!
+.! ,%0%,;701+.&;! =%0! <&.! >(0:.! 3D.&,(<0%8.:.&;! 3.+! :180%&;+! H!
=%0;1,1=.0! %<!=0(,.++<+!3.!37F.9(==.:.&;#!C<0! 9.! ;.00%1&)!3.+! %,;1(&+!
=.<F.&;)!=%0!.N.:=9.)!+.!;0%3<10.!=%0!9%!,07%;1(&!3.!07+.%<N!%++(,1%;1>+!
(<!=%0!3.+!,(99%/(0%;1(&+!3%&+!9.!>1&%&,.:.&;!3.!=0(V.;+!H!3.+;1&%;1(&!
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37! 8%9+! 3:(01;1&.#! <%&+! ,.! ,(&=.>=.)! 3.+! ,((8?0%=1(&+! +.! 3.++1&.&=!
.&=0.! @.+! A1;0%&=+! .=! 31B.0+.+! .&=1=?+! 2C=%=+)! ,(AA7&.+)! 0?;1(&+)!
80(B1&,.+)!(0;%&1+A.+!801B?+)!.=,#4!2$%&'(!.=!"A(0%&1=1+)!D6EE4#!F.+!
%7=.70+! 0?BG@.&=! H7:1@! .>1+=.! 7&.! ?B(@7=1(&! 3.! ,.+! 80%=1H7.+!I! 1@! 9!
%88%0%J=!7&!K!,9,@.!37!,(L3?B.@(88.A.&=!M#!!
<.+! 80%=1H7.+! %++(,1%=1B.+! 3.! ,(L3?B.@(88.A.&=! .>1+=.&=! ?;%@.A.&=!
,-.N! @.+! A1;0%&=+! H7%@1O1?+! =7&1+1.&+)! /1.&! H7:.@@.+! +(1.&=! 8@7+! 0%0.+!
H7.! @.+! 1&1=1%=1B.+! 1&31B137.@@.+! 3.! +(@13%01=?#! C@@.+! %88%0%1++.&=! 8.7!
3%&+!@.+!3.0&1G0.+!8?01(3.+!3:1AA1;0%=1(&#!F(0+H7:1@!9!.&!%)!@.!A1;0%&=!
&:.&!.+=!8%+!@:1&1=1%=.70#!P@!8%0=1,18.!Q!7&.!%,=1(&!H71!@.!80?,G3.#!
C&! 0.B%&,-.)! (&! &(=.! H7.@H7.+! 1&1=1%=1B.+! %++(,1%=1B.+! 3.! ,(L
3?B.@(88.A.&=! ,-.N! @.+!A1;0%&=+!3.+! 3.7>!80.A1G0.+! 8?01(3.+#!C@@.+!
,(AA.&,.&=!3G+!H7.!@.+!A1;0%&=+!H7%@1O1?+!=7&1+1.&+!8.7B.&=!%OO10A.0!
7&.! K!3(7/@.! ,1=(9.&&.=?!M! .=! @.! 0.O@G=.&=! 3%&+! @.70+! 80%=1H7.+!
%++(,1%=1B.+#! P@+! 13.&=1O1.&=! @.70+! 0R@.+! +(,1%7>! %7!S(03! .=! %7! T73! .=!
3?O1&1++.&=!3.!&(7B.%7>!.&;%;.A.&=+!2$%&'(!D6E64#!
*.+! 80%=1H7.+! +(&=! A1+.+! .&! U7B0.! .&! 0?%,=1(&! Q! 3.+! 31OO1,7@=?+!
3:1&+=%@@%=1(&!3%&+! @.!8%9+!3:%,,7.1@#!"!,.==.!?=%8.)!,.0=%1&+!A1;0%&=+!
=7&1+1.&+! H7%@1O1?+! ,0?.&=! 3.+! %++(,1%=1(&+! .&! ,(@@%/(0%=1(&! %B.,!
3:%7=0.+! %,=.70+!A1;0%&=+! (7! &(&! 2/?&?B(@.+)! ,(&&%1++%&,.+4#!<70%&=!
,.==.! 8?01(3.)! 1@+! 8.7B.&=! V=0.! +%&+! .A8@(1+)! A%1+! %880.&&.&=!
80(;0.++1B.A.&=! Q! ,(&&%J=0.! @.! A(&3.! %++(,1%=1O! /.@;.! .=! ;%;&.! .&!
0.,(&&%1++%&,.)!,.!H71!8.7=!+.0B10!8(70!3:%7=0.+!1&1=1%=1B.+!7@=?01.70.+#!
*.0=%1&+!1&=.0@(,7=.70+!(&=!.7!7&!.&;%;.A.&=!8(@1=1H7.!Q!31+=%&,.)!.&!
O%B.70!37!8%9+!3:(01;1&.!I!1@+!(&=!A.&?!3.+!%,=1(&+!3:1&O(0A%=1(&!.=!3.!
+.&+1/1@1+%=1(&)!8%0!.>.A8@.#!
T1! ,.0=%1&.+! 1&1=1%=1B.+! 13.&=1O1?.+! 3%&+! @:.&H7V=.! &.! 3?8%++.&=! 8%+!
,.==.! ?=%8.)! 3:%7=0.+! ,(AA.&,.&=! 310.,=.A.&=! Q! ,.! +=%3.#! C@@.+! +(&=!
80(A7.+! 8%0! 3.+! A1;0%&=+! %9%&=! 3?WQ! 0?%@1+?! @.70! 1&+.0=1(&!
+(,1(80(O.++1(&&.@@.#! F.! 80(W.=! 8.7=! 80(O1=.0! 3.! ,.==.! 1&=?;0%=1(&!
+(,1%@.! .=! ?B(@7.0#! "1&+1)! 1@! 8.7=! 310.,=.A.&=! A(/1@1+.0! .=! +.! O%10.!
+(7=.&10!8%0!3.+!+=07,=70.+!37!8%9+!3:1&+=%@@%=1(&#!*.==.!O%,1@1=?!8.0A.=!
&(=%AA.&=!Q!@:1&1=1%=1B.!3.!,(L3?B.@(88.A.&=!3.!31+8(+.0!310.,=.A.&=!
3:7&!.&,%30.A.&=!=.,-&1H7.)!1A8@1H7.0!3:%7=0.+!%++(,1%=1(&+)!.=,#!
F.+!0?O@.>1(&+!.=!%,=1(&+!A.&?.+!.&B.0+!@.+!+(,1?=?+!37!S(03!.=!37!T73!
8.0A.==.&=! Q! @.70+! 1&1=1%=.70+! 3:?@%0;10! @.70! =1++7! +(,1%@! %7! +.1&! .=! .&!
3.-(0+! 3.! @.70! ,(AA7&%7=?)! 3%&+! @.! 8%9+! 3:1&+=%@@%=1(&! .=! @.! 8%9+!
3:(01;1&.#! F(0+H7.! @.+! %,=1(&+! ,(AA.&,.&=! Q! +.! ,(&,0?=1+.0! .&!
X7&1+1.)! @%! H7.+=1(&! 3.! @%! 80(O.++1(&&%@1+%=1(&! 3.! @:1&1=1%=1B.!
%++(,1%=1B.! 8.7=! +.! 8(+.0! 2$%&'()! D6E64#! C@@.! +.0%! 0?+(@7.! 8%0! @.!
A1;0%&=!H7%@1O1?!H71!O.0%!%88.@!Q!3.+!+8?,1%@1+=.+!31+8(&1/@.+!%7!+.1&!3.!
+(&!0?+.%7#!
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"1&+1)! 7&! 3.+! 80(9.:+! 0.&,(&:0;+! 80.&3! <%! =(0>.! 3?7&.! 1&1:1%:1@.! 3.!
:(701+>.! +(<13%10.! ,(7@0%&:! :%&:! <.! ,-%>8!;,(&(>1A7.!A7.! <.! ,-%>8!
3.!<%!0.&,(&:0.!,7<:70.<<.#!B<!.+:!1&1:1;!8%0!7&!>1C0%&:!A7%<1=1;!:7&1+1.&!
3.! D.<C1A7.! +70! <%! /%+.! 3?7&.! ,(<<%/(0%:1(&! %@.,! 3.+! .E8.0:+! .:! 3.+!
9.7&.+! :7&1+1.&+#! *.::.! 1&1:1%:1@.! :(70&.! %7:(70! 3.! <?;:73.! 3?7&! +1:.!
%0,-;(<(C1A7.! 3%&+! <%! 0;C1(&! 3.! D(:01%! .&! F7&1+1.#! "79(703?-71)!
<?(/9.,:1=!.+:!3?%::10.0!3.+!@1+1:.70+!3%&+!<.!,%30.!3?7&!8%0:.&%01%:!%@.,!
<%!8(87<%:1(&! <(,%<.! %=1&!3.! 0.3G&%>1+.0! <%! 0;C1(&!3?7&!8(1&:!3.!@7.!
;,(&(>1A7.!.:!,7<:70.<#!
H&! %7:0.! .E.>8<.! .+:! <.! 80(9.:! 3?;,-%&C.! +,(<%10.! .&:0.! 3.7E! ;,(<.+!
3?-I:.<<.01.)!J!<?1&1:1%:1@.!3?7&!>1C0%&:!:7&1+1.&!3.!<%!80.>1K0.!8;01(3.!
3?1>>1C0%:1(&#!L%&+!<.!,%30.!3?7&!97>.<%C.!.&:0.!3.7E!;:%/<1++.>.&:+!
2;,(<.+! 3.! M131!L01=! .:! 3.! N%>704)! 3.+! ;:731%&:+! :7&1+1.&+! 8.7@.&:!
%79(703?-71! /;&;=1,1.0! 3.! =(0>%:1(&+! +7/@.&:1(&&;.+! 8%0! <%! 80(@1&,.!
3.!N%>70#!
*(>>.! (&! <.! @(1:)! ,.+! 80%:1A7.+! +(&:! 8(:.&:1.<<.>.&:! 3.! &%:70.! J!
+7+,1:.0! 7&! ,G,<.! 3.! 3;@.<(88.>.&:! N(03OM73ON(03! +1! .<<.+! +.!
8;0.&&1+.&:!3%&+!<.!:.>8+#!
!
"#$%&'()#$!
"7!@7!3.!<?.&A7P:.!>.&;.)!&(7+!8(7@(&+!%88(0:.0!A7.<A7.+!;<;>.&:+!
3.!,(>80;-.&+1(&!,(&,.0&%&:!<.+!<1.&+!80;+.0@;+!%@.,!<%!F7&1+1.!.:!<%!
Q!,%001K0.!>1C0%:(10.!R!3.!>1C0%&:+!A7%<1=1;+!0;+13%&:!.&!D.<C1A7.#!*.+!
<1.&+! %88%0%1++.&:! +(7+! =(0>.! 3.! :0%&+=.0:+! 31@.0+! @.0+! <.! 8%G+!
3?(01C1&.#!B<+!+(&:!>(37<;+!+.<(&!<%!8;01(3.!3?1>>1C0%:1(&!3.!<?%,:.70#!
*.+!:0%&+=.0:+!+.!0;%<1+.&:!J!;,-.<<.!1&31@137.<<.)!,(<<.,:1@.)!>%1+!%7++1!
%++(,1%:1@.#! B<+! .E1+:.&:! J! 31==;0.&:+! >(>.&:+! 3.! <%! ,%001K0.!
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