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3%-%$!=:!1!:.:('3!0-%#'$,:+!+230+'(/,0+,4&!:.&0+!:415,4$.:+!+P-%&P4%!*!,5!0-,#,!,50+P5'4!),4!

0.3!0b!0-8#'(,4)84&!).%44,!&P4!,5!W$230+4,F!E!:.:('3!0-,#,(/%!0+,4&!0#.:$,4!
.%(0+,-$%(:'4%((!0%:!0B*$&,(A!6,((!$P4%4!,5!).--B,!0B*$&,(!0%:A!,5!0-%$B,!,54,!=:!0.+B,!0%:!1!0#=4!

,((,44,F!E!:.:('3!0-,#,(/%!0+,4&!&P4!.%(0+,-$%(:'4%((!+P-%&P4%!*!,5!+B*!.%:%(!6':3J(/%4A!

+%$&%((%(:,4!=:!0-=5,(%4A!.J-'4!'3W'45,$J(/%!:,:(7,4+!854'3!=:!0,3-.((/F!E!:.:('3!

0-,#,(/%!0+,4&!.%(0!=:!$.%-$%0+!1!+230+'(/,0+,4&%!.4'!38:'$.%-,4!+%$!WP++4,4!0B*$&03J(/,4!=:!
0B*$&0+4,'0+!3B8:!3%-$%4!\R*30:,:(,0+=&('(A!H<;H`F!!

R=--'5!6.&'4!7.4%5!4P++!,5!'(/,(&84('!'3!3%-%$7P:%!$.%-$%0+,4!1!-.((0$'!=:!,'-%((,4!

38:'$.%-,!).%44,!,5&.45,4!+%$!(*30!=:!)4=0-,!'(:0!&2$-0F!O1+%5!.4!)2!+%$!'3!),5!(*3!0.3!:.+'4!
0-,#,0+!1!&.4$%!),4!0.3!'((%5!.4!,5!$.%-0S(%(:'F!E!&$.0+'3!0-2$'3!6.&'4!),5!+15-,0+!,5!

(.3.(/'4!0.+B%!'##!$.%-0S(%(:,4!0.3!0S(/,4!.4'!854'3!(.3.(/'3!0-2$,(0A!-.(('4'3A!

0+,4&038(('3!=:!B,&(7.$!&B8$0-J$/'3.5$%3'3A!+%$!,5!3J(/,!*!*406*+15'3!0-2$,((,F!c&+,0+!
&,4,!P&%(:,4!&4,3!'+,(!6.&5W'(/%(0!0-2$,+13,!=:!+,-,!'(:$%(:,4!)71!)*++!,&!&b0'3!=:!

&4B*$0'3!7%$B,!1!01('3!&41+13,F!QN$,:03%50+85%(!.4!+%$7,$%((!7.++7,(:'4!+%$!0$1-4,4!$%0+0-8#'(,4!=:!

6':3J(/,&4P5%!%((,(!0$1-4,!0+=&(,((,!6.(+,4!7.$!+%$!7%4-4,4!)*+++8-'!'(:$%(:,((,!3.5!
$S54P5%!=:!'##WJ::%(:'!.%(0+,-$%(:0%(0!,5!$.%5,4$B20%F!

! E!).00,4%!.%:%(/$.:'!4,((02-(!$.%+,4!68&'(/'4!07,4,!7%5!).%3!0#'4(%(:'3!67.4!'##$%&'(!

)*+++,-.(/,!.4!1!$.%-$%0+,4&.4$%!),4!0.3!*6.40$,!.4!$8:5!*!B*-7P5,(!)4=0-,!.%(0+,-$%(:,!=:!&'$$,!

7%4-,!)*+++8-'!=:!.%((%:!67=4+!=:!)*!67.4+!'##.$/%0$.:+!:%$/%!$.%-$%0+,4!1!+230+'(/,0+,4&%!:.+%!
7.4%5F!

F?F RO#3&D7*'+(>'*'+&()*3%$-*+

d3%0!0-8#'(,4&=43!6,&,!68&'(/%!*7,$$+!7.4%5!3B8:!07=!6':$.%-%(F!O.%-$%0+!.4!,5!.%:%(!3,+%!),5!

&=43!0-8#'(,4!0.3!67,5!3.0+!4.J(%4!*!6%(,!3,(($.:'!)P++%!0,30-%#+,!=:!+B*(%(:,4!=:!,&!

.%:%(!4.J(0$'!7.%+!N:!67.4(%:!$.%-$%0+!:.+'4!6,&+!*64%&!*!,5!32+,!&N$,:0$.:,(!0.3!=:!,(/$.:,(!
)4=0-,!'(:$%(:0*4,((,!*!3,4:,(!6*++F!Z%++67,5!0.3!68&'(/'4!WS4!,5!.((!),((!/,:!1!/,:!=:!
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+.$'4!0%:!:.+,!(S++!1!6%('3!/,:$.:'!0,30-%#+'3F!

T.:,4!$%+%5!.4!+%$!6%(0!2&=43$.:,!(*30!0.3!6$=+%0+!:.+'4!7%5!)*+++8-'!1!0-%#'$8:5'!
+230+'(/,0+,4&%A!6.&'4!3N4!*7,$$+!&'(/%0+!3%04P3%0!:P+,!).:,4!+230+'(/%4!'(:$%(:,!.4'!+%$!

0-=5'(,4F!Z(:,(!0-,$!.&,!'3!3%-%$7P:%!1)42++,%5-'((,4!=:!0+'(/,5%!68&'(/'4!,$$,4!

38:'$.:,4!1)42++%4!1!6.%3,WP!*!J(:4%!*4'3!.(!).:,4!+,$,5!.4!'3!$%0+%4!.5,!0-8#'(!,&!67,5,!
+,:%A!)*!=&+!*!+15'3!6.&'4!3N4!&'(/%0+!'34P5,(!.--%!7.4,!*!),((!7.:!,5!(*3%5!=:!)4=0-%((!

0N!B,&(!7.%:,3%-%$$F!!!

D8&'(/%!W,'50+!,5!$.%5W.%(,!62#%!(.3,(/,!1!eF! !;<F!W.--!&J4%4!*406*+15,4$.%-4%+!0-2$,!*!
0+24!9.J-B,71-'407P5%('F!T,4!0.3!7.4-.&(%5!-=3!'##!0,36$%5,!7%((0$'!).00,!$=-,7.4-.&(%0!

7,4!'##$,:+!,5!0-=5,!67,5,!*64%&!),5!:P+%!6,&+!*!'(:$%(:,(,!,5!&*!+P-%&P4%!+%$!,5!+,-,!7%4-,(!

)*++!1!8$$'!&.4$%('!3.5!38:'$.%-,!*!,5!0+J4-'4!67.40!=:!.%(0!&*%!,5!(B2+,!01(F!T,4!0.3!7.4-.&(%5!
7,4!'((%5!1!&N$,:03%50+85!07.%+,&N$,:0%(0A!1!&41+13,!'(:$%(:,((,!=:!67.4!=:!.%((!)*+++,-,(/%!

7,4!3P++'4!,&!.%:%(!67,+,!=:!&=40.(/'3A!7,4!'##$,:+!,5!(S+,!)*!6':3J(/,&4P5%A!-.((%(:,4!

=:!-=0+%!7.++7,(:0!&N$,:03%50+857,((,F!V.4-.&(%5!7,4!'((%5!3.5!*6.40$'!*!&'$$,!7%4-,!

)*+++8-'!'(:$%(:,((,!),4!0.3!),'!68&5'!1!4,'(!,$$+!'3!),5!,5!0.:B,!67,5!7P4%!:.4+F!?$$%4!0.3!
7%$/'!&.(:'!,5!7.4,!3.5!=:!*-7,45,5%0+!)*+++,-,!67.40!=:!.%(0!'(:$%(:0!,&!.%:%(!*6':,@!=:!

6P&(%07%5%F!D8&'(/'4!).00,!7.4-.&(%0!$.%+!*!0%:!0.3!(=--'40-=(,4!0+'5(%(:0,5%$,!&4.3'4!.(!

0+B24(,(/,!$.%-62#0%(0F!!

F?J 8$'#D*:+'$))32#)$'*))$'+

O.%-$%0+!1!+230+'(/,0+,4&%!=:!:%$/%!).00!6.&'4!$1+%5!0.3!.--.4+!7.4%5!0-=5,5!6N4!*!$,(/%F!T,4!0.3!
.%++!,&!3.:%(!3,4-3%5'3!0-%#'$,:50!+230+'(/,0+,4&0!.4!,5!0-,#,!7.++7,(:!=:!,50+P5'4!&J4%4!

0-,#,(/%!0+,4&!)*+++,-.(/,!3.5!*6.40$'!*!7%4-,!)*+++8-'!).%44,!0.3!0+,4&%5!0P-B,A!&,((0+!3N4!

+%$7,$%5!,5!0-=5,!67.4!'##$%&'(!'(:$%(:,((,!0B*$&4,!7P4%!=:!),5!'##.$/%0$.:,!:%$/%!0.3!$.%-$%0+!1!
+230+'(/,0+,4&%!6.&'4!,5!:.J3,F!Z%((%:!7=(,0+!N:!+%$!,5!,'-,!).--%(:'A!0-%$(%(:!=:!7.%+,!

854'3!%((0S(!1!),5!(*3!0.3!$.%-$%0+!1!+230+'(/,0+,4&%!:.+'4!6,&+!*!)*+++,-.(/'4F!

9,((02-(,4,5&.45%(!7,4!.%:%(/$.:!=:!7=4'!4,((02-(,40#'4(%(:,4!0.3!6,&5,4!7=4'!,5!
$.%5,4$B20%!1!:.:('3!4,((02-(%(,!&B24,4!+,$0%(0F!

 !D7,5,!*0+P5'!+.$B,!)*+++,-.(/'4!&J4%4!)71!,5!),'!*-7.5%!,5!+,-,!)*++!1!!!!!!!!!!

$.%-$%0+,40+,4&%!1!&N$,:03%50+85%((%f!

 !!!D7.4B,4!.4'!7P(+%(:,4!'(:$%(:,((,!3.5!)*+++8-'((%f!

 !!!g.$B,!)*+++,-.(/'4!0%:!/4,:,!.%(67.4(!$P4/23!.5,!4.J(0$'!,&!)*+++8-'((%f!
 !!!D7.4(%:!'##$%&5'!)*+++,-.(/'4!7%4-,!)*+++8-'!0-8#'(,4!1!&.4$%('f!

F?M S11L><<*)<+'*,<&':$'+

E!&J40+,!-,&$,!.4!&,4%5!J&%4!-J((%(:'!*!4,((02-(%((%A!3,4-3%5'3!6.((,4!=:!).%3!48-'3!
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68&'(/,4!&J4%4!.&(%07,$%F!?((,4!-,&$%!.4!07=!&4P5%$.:'4!-,&$%!),4!0.3!$%+%5!.4!+%$!'(:$%(:0*4,((,!

0B*$&4,A!67,5!+230+'(/%4!.4'A!:%$/%!).%44,!0.3!=:!&N$,:03%50+857,!*!E0$,(/%F!Y-=5,5!.4!6$'+7.4-!
0+,4&03,((,!&N$,:03%50+857,!=:!67.4(%:!(S+,!3.:%!)*!0+,4&03.((!1!'##.$/%0$.:+!0+,4&!3.5!

'(:$%(:'3!=:!0-,#,(/%!,+6,&(%4F!O.%-$%0+!7.45'4!0-=5,5!0.3!0-,#,(/%!$%0+&=43!=:!*7%((%(:'4!

6.((,4F!O%+%5!7.45'4!+%$!(=--'44,!-.((%3,((,!=:!).%44,!-.((%(:,!'3!&N$,:032+'(!0.3!
68&'(/%!)J-%4!(,'50J($.:+!,5!6,&,!+%$!6$%50B2(,4!1!62#,0+,4&%!'(:$%(:,F!Q,4%5!.4!.%((%:!J&%4!)*!

3.((+'(!0.3!6$=+%0+!:.+'4!1!&41+13,('3A!$%+%5!.4!*!3%-%$7P:%!2&=43$.:0!(*30!.(!4.J(0$'(*3!

.4!.%((%:!+%$!'3&B8$$'(,4!1!).00'3!-,&$,!0.3!=:!-.((%(:'!'3!*6.40$'!*!B*-7P5,(!)4=0-,!
'(:$%(:,!=:!(S+%(:'!6.((,4!1!$.%-$%0+,40+,4&%!3.5!'(:'!&2$-%F!T4%5B%!-,&$%!4%+:.45,4%((,4!b+0-S4%4!

)*!,5&.45,&4P5%!0.3!(=+,0+!7,4!7%5!7%5!:.45!4,((02-(,4%((,4!=:!),4!&J$:%4!0+'++!$S0%(:!*!

7%(('$,:%!)*+++,-.(/,!=:!$.%5W.%(,(/,!7%5!'##0.+(%(:'!$.%-0S(%(:,4%((,4!0B*$&4,4F!E!&B245,!
-,&$,!7.45'4!07=!&,4%5!J&%4!(%5'40+85'4!4,((02-(,4%((,4!=:!'34P5'4!'3!)P4!/4.:(,4!0,3,(!1!

7,(:,7.$+'4!4,((0,-,(/,F!Y,3,(+.-+!3*!015,(!&%((,!1!&%33+,!-,&$,!.(!7%5!$=-!67.40!-,&$,!&J4%4!

0%:!/4.:'4!4,((0,-,(/%!&4,3!6':3J(/%4!=:!'34P5'4!0.3!+.(:/,4!.4'!7%5&,(:0.&(%!67.40!

-,&$,F!YB8++%!-,&$%!%((%6.$/'4!07=!),'!$=-,=45!0.3!68&'(/'4!+,$/%!)'4&,!,5!-=3,!&4,3F!

!
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J CK:*-&<,+L$#3%*:+

DN4!1!).00'3!-,&$,!7.45'4!&J40+!$%+%5!+%$!'(:$%(:0*4,((,!=:!)*!)P++%!0.3!'(:$%(:'4%((!),4&!,5!

+,-,0+!*!7%5!1!&.45,$,:%!01('!+%$!&'$$=45%(0*4,((,F!T*!7.45'4!$%+%5!+%$!+230+'(/,!=:!3%-%$7P:%!

&N$,:03%50+857,!=:!0+,4&0&2$-%!).%44,!:.45!0-%$F!Y-=5,5!7.45'4!$.%-$%0+!1!S30'!0,36.(:%!=:!
-.((%(:,4!).%44,!D=_,4/!X,4/(.40A!?4(.!YB8$'(/A!9=:.4!D,4+!=:!O.7!VJ:=+0-J!'3!

&N$,:032+'(!-,((,5,4!=:!0.++,4!1!0,36.(:%!7%5!62#,0+,4&!1!+230+'(/,0+,4&%F!d30,4!:.45%4!

(*30!7.45,!-,((,5,4!=:!$%+%5!+%$!3%-%$7P:%!).%44,!-.((%(:,4!'3!*6.40$'!*!B*-7P5,(!)4=0-,!
'(:$%(:,F!!

J?F S)<-*)<35'*)+

T2!07=!7%5!$1+'3!*!'(:$%(:0*4%(!0.3!:415,4$.:,!3%-%$7P:,(!+13,!1!$1&%!67.40!3,((0W,4(0!.4!,$$0!
.--%!07=!$,(:+!015,(!),'!7=4'!0-%$:4.%(/!0.3!0N40+,-+!P7%0-.%5!\>..A!H<<U`F!T,5!7,4!W,(/,410-%!

0*$&4P5%(:'4%((!Y+,($.J!D,$$!0.3!&J40+'4!-=3!&4,3!3.5!6':+,-%5!$23(&-4&14&!.5,!
'(:$%(:0*4%(!1!0,3(.&(/4%!W2-!0%((%!*4%5!;U<h!=:!$S0+%!6,((!'(:$%(:0*4'('3!0.3!+13,!*+,-,!
\.F!-53%6*$12*-5%&--`F!D,((!6,&5%!)*!0-%#+!)4=0-,0-.%5'3!3,((0%(0!1!&B8:'4!0-.%5i!

-=4(,W,4(%5A!W,4(%5A!'(:$%(:'4%((!=:!6%((!&'$$=45(%!\D.,7.(A!H<<;i!M4(%!X'53'(/00=(A!

H<<]`F!

M!E0$,(/%!.4!+,$%5!,5!'(:$%(:0*4%(!6,&%!=45%5!+%$!0.3!0N40+,-+!P7%0-.%5!7%5!'##6,&!H<F!
,$/,4%((,4!.(!/4,:,!&24!)*!b4!,5:.(:%!'(:$%(:,!,5!7%(('3,4-,5%!=:!'(:$%(:,4!&24'!,5!7.4B,!

3.%4%!+13,!%((,(!0-2$,(0!.(!1!7%(('F!M!015,4%!*4'3!6.&'4!0-2$,:,(:,!$.(:0+!=:!/4.:%0+!6.&'4!

.((!3.%4!b4!,5:.(:%!'(:$%(:,!,5!7%(('3,4-,5%('3!0.3!=45%5!6.&'4!+%$!).00!,5!0N40+,5,!
'(:$%(:,!1!0,3&N$,:%('!6.&'4!,'-%0+!7.4'$.:,!\T242$&'4!T24$%(/00=(A!jB,4+,(!k$,&00=(A!V%5,4!

D,$$/2400=(!=:!l(:,!m24,!Y%:&b0/2++%4A!H<<<`F!

"(:$%(:0*4%(!.4'!+13%!3%-%$$,!W4.J+%(:,!0.3!:.+'4!6,&+!3%-%$!*64%&!*!'(:$%(:%((F!
"(:$%(:'4%((!),4&!,5!+,-,0+!*!7%5!=:!+%$.%(-,!0N4!2+,$!(S44,!=:!-4.&B,(/%!7.4-.&(,F!j48&'4!.4!

0.++,4!'3!,5!&J44%!*&=43!=:!:%$/%!:,(:%!.--%!$.(:'4!'##!=:!)71!)'4&%!6,((!,5!&%((,!0N4!(S!3.5!

!
$1-,3$.:,4A!&N$,:0$.:,4!=:!,(/$.:,4!W4.J+%(:,4!)2!&J4%4!0N!6,((!=&+!1!3%-$'!2B,&(7P:%!\>..A!

H<<U`F!D.,7.(!\H<<;`!(.&(%4!.%((%:!1!W2-!0%((%!78&*!34"$(*9-:483(3':*3;*<23(&-4&14&!,5!),5!
,5!7.4,!'(:$%(:'4!1!/,:!0N!3'(!.4&%5,4,!.(!*5'4!&J44F!Z%(!,&!*0+P5'('3!0.3!D.,7.(!(.&(%4!.4!
0b!,5!'(:$%(:0*4%(!.4'!3'(!$.(:4%!(b!=:!-4,&,(!0.3!0.++!.4!*!'(:$%(:%(!'3!,5!+%$.%(-,!0N4!6%(,!

S30'!6P&(%!.4!3.%4%!.(!(=--4'!0%((%!&J44!\D.,7.(A!H<<;`F!

Z4%-!DF!Z4%-0=(!0-%#+%!P7%!3,((0%(0!1!*++,!)4=0-,0+%:!0.3!67.4+!'3!0%:!3,4-,5%!7%00+!

,$/'400-.%5F!M!67.4B'!0+%:%!&J4%4!0%:!)4=0-,4!.%(0+,-$%(:'4%((!3.5!0N4!6P&(%!.5,!:.+'!0.3!
:.+'4!)2!.(/,5!3.5!7,(6P&(%!.5,!*!),((!7.:!,5!.%(0+,-$%(:'4%((!)4=0-%0+!.--%!*!
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6.%$$7P($.:,(!3*+,F!M!'(:$%(:0*4'('3!.5,!&%33+,!0+%:%!0.3!0#,((,4!,$/'40W%$%5!;H@;e!*4,A!

.4!3.:%(7.4-.&(%!.%(0+,-$%(:0%(0!,5!32+,!0N4!#.402('$.:,!0B*$&03J(/!\.F!=2&15"5:`!=:!'3!$.%5!
,5!-=3,0+!6B*!)71!,5!7.4,!1!(=--4'3!7,&,!'3!),5!67,5,!6$'+7.4-%!6,((!.%:%!,5!:.:(,!.5,!,5!

0B*$&03J(/!6,(0!.%:%!*!6P++'!,5!7.45,!20-S4!\.F!=2&15"5:*431;)-"31`F!Z4%-0=(!+,$/%!,5!
0B*$&03J(/%(!32+,5%0+!1!:.:('3!0,30-%#+%!7%5!,54,!=:!B,&(,$/4,62#'4%((!7.45'4!),5!
3%-%$7P:,0+,!0.3!'(:$%(:,4!6,&,!*!).00'!0+%:%!P7%((,4!=:!).00!7.:(,!$.%+,0+!'(:$%(:'4%((!=&+!

.&+%4!7%5W48:5'3!&N$,:,((,!,5!+%$&%((%(:'3!).%44,!1!0%((!:,45!\Y%:'4B2(!>B84(00=(A!;Ueni!

>'-,+-=A!H<<e`F!

J?F?F PT5-(3D>)7++

Z4%-0=(!+,$/%!,5!*!'(:$%(:0*4'('3!7P4%!.%(0+,-$%(:'4%((!0+,//'4!*!3%$$%!W,4(P0-'!=:!

-J()4=0-,0-.%5%('!0.3!:.45%!),5!,5!7.4-'3!,5!'(:$%(:'4%((!)J4&+%!,5!&%((,!0N4!(SB,!

0B*$&03J(/F!X,3$,!0B*$&03J(/%(!/':%!.--%!$.(:'4A!32+,!7.45'4!)71!(SB,!=:!4':$%(:'4%((!0.3!
<<U`F!E!

$.%+!0%((%!,5!0B*$&03J(/!0%((%!=:!0B*$&0+P5%!.4'!0.++,4!3%-$,4!-48&'4!*!'(:$%(:%((!'3!WP++,!

&N$,:0$.:,!&P4(%A!.4&%5,4%!7.4-.&(%!1!0-2$'3!=:!'3!$.%5!,5!),'!+%$.%(-%!0N4!0%5%!=:!6.:5'(!

&'$$=45%((,F!Z--%!.4!2,$:.(:+!,5!0B*$&0+4,'0+!'(:$%(:,!/,$%!*!3.5,(!).00,4%!3%-$'!$.%+!&.4!&4,3!
\>..A!H<<Ui!>'-,+-=A!H<<e`F!!

E!$.%+!0%((%!0-=5,4!'(:$%(:'4%((!0,3&N$,:%5!3.5!:,:(4S('3!,':'3F!T,5!.4!.4&%++!&J4%4!

.%(0+,-$%(:%((!,5!4.J(,!,5!&%((,!01(,!0B*$&03J(/!).:,4!0,3&N$,:%5!-4.&0+!S3%0+!,&!6=('3!,5!
6,((!6.:5%!0N4!0.3!W,4(!=:!*!6%((!W2:%((!0.3!&'$$=45%((!.%(0+,-$%(:'4!).:,4!'(:$%(:'4%((!.4!

1!4,'(!67=4':+F!YB*$&03J(/!0-,#,0+!,5!3%-$'!$.J+%!1!0,30-%#+'3!7%5!,54,!=:!B,&(%(:B,62#'4%((!

&.4!,5!0-%#+,!'(:$%(:%((!3B8:!3%-$'!3*$%!7%5!3J(/'(!0B*$&03J(/,4!\?//,!9b(,!
V,$/%3,40/2++%4!=:!D'$/,!V,$/10!V,$/%3,40/2++%4A!.F/Fi!>'-,+-=A!H<<e`F!

J?F?J U$()*)<T$V21H'++

9N++!.%(0!=:!.%(0+,-$%(:'4%((!0B*$&'4!)*!W4.J+,0+!7%(,0,3W8(/%(!*!'(:$%(:0*4'('3!=:!

6$'+7.4-!).%44,F!"(:$%(:'4%((!.J5%4!3'(!3.%4%!+13,!3.5!&N$8:'3!01('3!=:!$P4%4!6.%$3,4:+!,&!

).%3!0,30-%#+'3A!+%$!,5!3J(/,!,5!7.4,!6$'+%!,&!62#%!\Q.(_%o-!=:!Y3%+6A!;UUI`F!!?5:.(:%!,5!

B,&(%(:B,62#%!\.F!>&&%*'%3)>`!.4!3%-%$7P:'4!)*++'4!1!)4=0-,&.4$%!'(:$%(:0%(0F!M!'(:$%(:0*4'('3!
0-%#+,!7%(%4!3.%4,!3*$%!.(!&B8$0-J$/,(!=:!%((,(!B,&(%(:B,62#0%(0!0#.:$,4!.%(0+,-$%(:'4!0%:!1!

854'3!%((,(!62#0%(0A!7%54,4!6':3J(/%4!01(,4!=:!0-%#+%0+!*!0-=5'('3F!"(:$%(:,4!.4'!$1-$.:%4!+%$!

,5!:,(:,!1!62#!0.3!/.%$%4!07%#'5'3!:%$/'3A!7.(B'3!=:!6.:5'(!=:!).%4!-B20,!.(!),5!.%++!,5!
7.4,!6$'+%!,&!62#!:.+'4!6,&+!B*-7P5!*64%&!*!0B*$&0+4,'0+!'(:$%(:,F!?5!3%-$'!$.J+%!&.4!&N$,:0$1&!

'(:$%(:,!&4,3!*!3.5,$!B,&(%(:B,!=:!+.(:%0+!)71!:%$/%03,+!=:!6.:5'(!'(:$%(:,!B,&(%(:B,62#('3!
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3.5!0+.4-'3!6P++%!\>..A!H<<Ui!X.0+'4!X'53'(/00=(A!H<;Hi!M$&:.%4!O=:%!j4%0+B*(00=(A!p2(!

Y%:&b00=(A!l(:,!m24,!Y%:&b0/2++%4!=:!D4.&(,!K*$0/2++%4A!H<;H`F!!!

"(:$%(:,4!)'4&,!/,:$.:,!,5!+,-,0+!*!7%5!3,4:0$'(:%(!7.4-.&(%!1!*++!0%((%!,5!

&'$$=45%(0*4'('3F!T,5!.4!3%-%$7P:+!,5!'(:$%(:'4!&%((%!67.4(%:!6,((!0N!3.5+.-%((!1!

B,&(%(:B,62#%((!=:!1!:.:('3!0+,4&!0%++!1!&41+13,('3!.4!3%-%$7P:+!,5!S+,!'(/%4!)*!3%-$'!)84&!
'(:$%(:,!,5!&%((,!0%++!0B*$&!=:!0+J4-B,!0B*$&03J(/!=:!0B*$&0+4,'0+!).%44,F!T2!07=!'(:$%(:0*4%(!0N'!

=&+!4':$,(/%!+13%!&J4%4!.%(0+,-$%(:%((!),4!0.3!6,((!*!S3%0+!,5!6.:5,!0N4!0.3!W,4(!.5,!0.3!

&'$$=45%((!.4!3%-%$7P:+!,5!6,&,!1!6':,!,5!'(:$%(:'4%((!.4!1!4,'(!.%(0!=:!67.4!,((,4!
.%(0+,-$%(:'4!0.3!),4&!,5!-=3,!&4,3!7%5!,&!7%45%(:'!=:!0-=5,(%4!).%44,A!6':3J(/%4!=:!

:%$/%03,+!7%4+F!

J?J W2D3,H)7*'+

9N++!.%(0!=:!'(:$%(:0*4%(!.4!6':+,-%5!+230+'(/%4!&J4%4WP4%!0.3!+.(:%0+!(b+13,('3F!Y-%#'$,:+!

+230+'(/,0+,4&!&J4%4!W84(!=:!'(:$%(:,!3*!4.-B,!+%$!).%44,!)B25&N$,:0W4.J+%(:,!0.3!'45'!+%$!7%5!

6%5!0B*$&0+P5,!P7%0-.%5!'(:$%(:0*4,((,F!Q41+13%!W,4(,!=:!'(:$%(:,!7,45!)71!1!3'(!3.%4%!3P$%!
.(!*5'4!6,&5%!).--0+!=:!6%5!3%-$,!0-.33+,(,:%$/%!0.3!+230+'(/%4(,4!:*+'!6,&+!&J4%4!

)*+++,-.(/'4!7,45!.%((!,&!3.:%(!678+'('3!,5!+%$-=3'!0-%#'$,:50!+230+'(/,0+,4&0!.(!)2!

.--%!015'4!6%5!3%-$,!'##.$/%0$.:,!:%$/%!0.3!0+,4&%5!7,4!+,$%5!6,&,!\T242$&'4!T24$%(/00=(A!jB,4+,(!
k$,&00=(A!V%5,4!D,$$/2400=(!=:!l(:,!m24,!Y%:&b0/2++%4A!H<<<`F!

j48&'4!'3!:P5%!+230+'(/,0+,4&0!6,&,!,'-%0+!:1&'4$.:,!*!015,4%!*4'3F!Y-%#'$,:+!

+230+'(/,0+,4&!.4!7.++7,(:'4!&N$,:0$.:4,!0,30-%#+,!B,&(,$/4,!=:!,&)4.J%(:,4!,&!S30'!+,:%F!

T*+++,-,!'(:0!&2$-0!1!0-%#'$,:+!+230+'(/,0+,4&!6.&'4!'##.$/%0$.:+!:%$/%!.(!0,37%((,A!
*-7,45,(,+,-,A!0,30-%#+%!=:!+B*(%(:!.4!7.:,(.0+%!0.3!6$=+(,0+!:.+'4!'(:'!&2$-%!,&!)*+++8-'!1!

0-%#'$8:5'!0+,4&%!+230+'(/,!,'-!3%-%$0!&=47,4(,4:%$/%0!\C.((+,3*$,4*5'(.J+%5A!H<<I`F!!

Z%++!,&!&$2-(,4%!3*$.&('3!&41+13,(0!.((!),((!/,:!1!/,:A!.4!0-%$:4.%(%(:%(!0B*$&!*!6':+,-%('!
+230+'(/%4!\O.%+(.4!=:!O.%+(.4A!H<;H`F!V,(/,!Y%:'4:.%40/2++%4!\H<;<`!+.-'4!1!0,3,!0+4.(:!=:!

0.:%4!.4&%++!,5!&%((,!0-%$:4.%(%(:'!*!6':+,-%('!0.3!,$$%4!:.+%!0,33P$0+!'3F!V,(/,!0-%$:4.%(%4!

)2!6':+,-%5!+230+'(/%4!),((%:!,5L!

g230+'(/%4!0N'!,+68&(A!6.:5'(!.5,!0+,4&0.3%!0.3!*!0N4!0+,5!1!&41+13,('3!.(!

&$=--,0+!.--%!0.3!+230+'(/%4!(.3,!,5!*-7.5('3!0-%$J45'3!'##&J$$+'3F!T,'!

0-%$J45%!.4'!,5!.%(0+,-$%(:'4%((!$1+%!0B*$&'4!07=!*!,5!'3!+230+'(/%4!0N!,5!
4P5,A!,5!,+68&(%(A!6.:5'(%(!.5,!0+,4&0.3%(!0N!&4B*$0+!7,$!=:!6,&%!1!&84!3.5!

0N4!*(P:B'!=:!B*-7P5!*64%&!\V,(/,!Y%:'4:.%40/2++%4A!H<;<`F!



!
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J?M CX-$<3D*:3,O:%$'+

9.-B,!3*!&J40+'!E0$.(0-'!&N$,:03%50+85%(,!+%$!*40%(0!;UqqF!E!-B8$&,4!0+=&('(,4!r0-'$S504*50!

9.J-B,71-'4!=#(,5%!g230+'(/,6.%3%$%5!,5!O%(/,4:8+'!q<!0.3!0.:B,!3*!,5!6,&%!7.4%5!&J40+,!

&N$,:03%50+85%(!6N4!*!$,(/%F!QN$,:03%50+857,4!7=4'!1!4,'(!07,4!0,3&N$,:0%(0!7%5!).%3!
7,(/,3*$'3!,5!'(:$%(:'('3!7,(+,5%!0+,5!+%$!).00!,5!7.4,!*!.(!*!0,3,!+13,!$.%5!).00!

0,3&N$,:0!,5!&J$:B,0+!3.5!)42'(!).00,!P7%0-.%50!0.3!6%(%4!&'$$=45('!7%00'!.--%!67.4+!0+.&(/%!

\M4(%!X'53'/00=(A!H<<]`F!

E!/,:!.4'!&N$,:03%50+857,4!4.-(,4!,&!07.%+,4&N$8:'3!'3!,$$+!$,(/F!QN$,:03%50+857,4!:.+,!
7.4%5!3.5!3B8:!2$1-'3!6P++%!.(!&$.0+,4!.%:,!)P4!),5!)2!0,3.%:%($.:+!,5!),4!&.4!&4,3!

7%5'4-.((+!+230+'(/,0+,4&A!&=47,4(%4!=:!&4P50$,!),4!0.3!'((%5!.4!,5!847'(!&N$,:0)4=0-,!=:!

B*-7P54,!0,30-%#+,!\Y,3&N0A!.F/F`F!E!WP-$%(:%!0.3!E)42++,@!=:!+230+'(/,07%5!9.J-B,71-'4!
\.F/F`!:,&!b+!3*!&%((,!0-%$:4.%(%(:'!).%44,!*!&N$,:03%50+857'3!.(!),4!.4!0,:+!,5L!!

QN$,:03%50+857,4!.4'!,&/4.#!4.-%5!,&!07.%+,4&N$,:%!),4!0.3!'(:$%(:,4!*!

,$/4%('3!;I ;n!*4,!:.+,!7,4%5!&41+13,!01('3!*(!*&.(:%0!=:!713'.&(,F!
D$'+7.4-!&N$,:03%50+857,!.4!,5!0+'5$,!,5!B*-7P5'3!)4=0-,!'(:$%(:,!=:!:.4,!

),'!0B*$&0+P5,4%A!WP5%!1!7.4-%!=:!&N$,:0$.:'3!0,30-%#+'3!=:!:.4,!),'!6P&,4%!

+%$!,5!+,-,0+!*!7%5!$1&%5F!E!&N$,:03%50+857'('3!.4!$.%+,0+!7%5!,5!.&$,!
&N$,:0)4=0-,!=:!0+J4-B,!*WJ4:5!=:!0B*$&0+P5%!.%(0+,-$%(:,F!T,4!.4!4.J(+!,5!

3P+,!)84&!;I ;n!*4,!'(:$%(:,!&J4%4!'##WJ::%$.:+!=:!:.&,(/%!&N$,:00+,4&!

\E)42++,@!=:!+230+'(/,07%5!9.J-B,71-'4A!.F/F`F!

E!W2-!0%((%!!$'$*;?($'-6"#-5@#A$!(.&(%4!68&'(/'4!M4(%!X'53'(/00=(!\H<<]`!,5!
&N$,:03%50+857,4!1!/,:!0N'!3.((+,0.+'4!1!6%('3!715,0+,!0-%$(%(:%F!QN$,:03%50+857,4!.4'!

'3&4,3!,$$+!7.++7,(:'4!4.J(0$'(*30!0.3!),4!0.3!'(:$%(:,4!85$,0+!3%-$,!6P&(%!=:!&P4(%!0.3!

0-%$,5!:.+'4!'(:$%(:'('3!0.3!6P&,4%!.%(0+,-$%(:'3!b+!1!$1&%5F!QN$,:0$.:!&P4(%A!7%4-!)*+++,-,!=:!
$S54P5%0$.:!7%(('W48:5!.4'!.%((!,&!6=4(0+.%('3!&N$,:03%50+857,40+,4&0!.(!0-%#+,!3*!)71!

0+,4&%!1!)4B*!)P++%!0.3!.4'!-$bWW,@!=:!62#,0+,4&A!=#%5!0+,4&!=:!,&)4.J%(:,4!=:!0,3-=3'6,$/F!

T,4!0.3!6%5!'##.$/%0$.:,!7.4-&P4%!&N$,:03%50+857,0+,4&0!.4!62#'4%((!3*!:.4,!4*5!&J4%4!,5!0*!
)*++'4!0+,4&0%(0!0.3!&.$$'4!'(/%4!-$bWW,@!=:!62#,0+,4&!6,&%!.%((,!3.0+!*64%&!*!.%(0,+,-$%(:%((F!

Y+,4&!&N$,:03%50+857,!0+J5'4!6.$0+!7%5!&B24,!&P4(%)P++%!.(!).%4!.4'!0,30-%#+,&P4(%A!

&N$,:0&P4(%A!0B*$&03J(/!=:!7%4-(%!=:!)*+++8-'!\?//,!9b(,!V,$/%3,40/2++%4!=:!D'$/,!V,$/10!
V,$/%3,40/2++%4A!.F/F`F!!

D.((%(:!p,o=W0.(!\H<<<`!0.:%4!&N$,:03%50+85!7.4,!0+,5!0.3!0+,50.+B,!3.:%!3%++!*!3%$$%!

0-2$,!=:!7.++7,(:0!,&)4.J%(:,4!.%(0!=:!0B=##'A!),4!0.3!'(:$%(:,4!6,&,!=&+!-=3%5!0,3,(!=:!

6%++!B,&(,$/4,!+%$!&N$,:0$.:4,!0,30-%#+,F!QN$,:03%50+85%(!.4!0+,5'4!&J4%4!'(:$%(:,!+%$!,5!-=3,!
0,3,(!=:!'##&J$$,!)84&!01(,!+%$!).00,4,!&N$,:0$.:'!0,30-%#+,!3.5,$!B,&(%(:B,62#0%(0!.(!'3!
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$.%5!,5!),4!&,4%!&4,3!3%-%5!(*3A!&'$$+!,&!'##.$/%0$.:'3!:%$/'3!=:!0-,#,(/%!0+,4&%F!p,o=W0.(!

(.&(%4!,5!.%('(:%0!0N!6P:+!,5!(S+,!).00,!-=0+%!&N$,:03%50+857,!.&!0+,4&0&2$-!).%44,!WJ::%4!
0+,4&%5!*!&,:$.:'3!:4'((%!=:!$.::%!3.+(,5!1!,5!0-,#,!'(:$%(:'3!)P4!,50+P5'4!&N$,:0$.:4,!

0,30-%#+,!=:!0-,#,(/%!7.4-.&(,F!

"(:$%(:,4A!4N++!.%(0!=:!&$.0+%4!,54%4!6,&,!)84&!&J4%4!,5!+%$6.J4,!62#%!=:!.%:,!0,30-%#+%!7%5!
B,&(%(:B,!01(,!*!B,&(%(:B,:4'(/7.$$%F!E!&N$,:03%50+85%((%!&.4!&4,3!2&=43$.:+!4.J(0$'(*3!),4!

0.3!6P:+!.4!,5!+,-,!)*++!1!0#.((,(/%!7.4-.&('3!),4!0.3!0-8#'(,4:$.5%A!&4'3-7P5%!=:!7%4-(%!

'(:$%(:,((,!&P4!,5!(B2+,!01(F!T*+++,-,!1!0-%#'$8:5'!B*-7P5'!+230+'(/,0+,4&%!0.3!&.4!&4,3!1!
84'::'!'367.4&%!'(/%4!$.%508:(!.5,!1!'30B*!&,:&2$-0A!6.&'4!.%++!=:!0N4!&=47,4(,4:%$/%!3.5!

3%((-,(/%!$1-'3!*!*6P++'6.:5'(!\E)42++,@!=:!+230+'(/,07%5!9.J-B,71-'4A!H<<]`F!

?5!.%:%(!3,+%!+.$!N:!,5!&N$,:03%50+85%(!0N!6%((!7P($.:,0+%!7.++7,(:'4!+%$!$.%-$%0+,40+,4&0F!
T,4!:.&0+!3.%4%!+13%!+%$!,+6,&(,!.(!*!384:'3!854'3!0+85'3!0.3!'(:$%(:,4(%4!0P-B,!.(!1!

4,((02-(!j4%0+1(,4!MF!k$,&0/2++'4!\H<<]`!'3!)42'(!$.%-4P((,4!+B*(%(:,4!1!10$.(0-'3!

:4'((0-2$'3!-.30+!6b(!,5!)71!,5!.%(!3.:%(!6%(/4'(%(!&J4%4!$.%-$%0+,40+,4&%!1!0-2$'3!0N!

+13,0-=4+'4F!

c&+!),4&!.--%!,5!6,&,!*6J::B'4!,&!#$*00$.J0%!%((,(!7.::B,!&N$,:03%50+857,((,!=:!),'!$P+%!

0.3!0-,#,0+!:.+,!).:,4!'((%5!.4!3.5!P&%(:,4!.5,!0-8#'(!*!.%(67.4(!6*++!.4!&*'3!+%$!

7,(/4P5,F!D':3J(/,&4P5%!=:!).--%(:!&,:&2$-0!%((,(!&N$,:03%50+857,!.4!:415,4$.:,!8&$':+!
7.4-&P4%!).:,4!-.3'4!,5!)71!,5!7%((,!3.5!62#,!*!.%(67.4(!6*++!=:!)71!.4!3%-%$7P:+!,5!%((,(!

&N$,:03%50+857,!0N!$,:5'4!3.+(,5'4!1!),5!,5!6,&,!&,:&2$-!1!0+,4&%!0.3!7%(('4!01(,!7%(('!,&!

3.+(,5%A!,$b5!=:!7%$B,!+%$!,5!7%((,!1!0,34*5%!7%5!)*!'(:$%(:,!0.3!+230+'(/,0+,&%5!0P-B,F!

J?M?F P,$'(3(2-#+(X-$<3D*:3,O:%$+

D$'+7.4-!0+,4&03,((,!&N$,:03%50+857,!6.&'4!W4.J0+!:415,4$.:,!1!+13,((,!4*0F!?$$+!&4*!)71!,5!
6,&,!:.:(+!)71!6$'+7.4-%!,5!7.4,!:P0$'3,5'4!J&%4!'(:$%(:'('3!0.3!015,4!&P45%0+!J&%4!1!),5!,5!

7.4,!0+,4&03,5'4!0.3!7%(('4!&J4%4!'(:$%(:,(,F!E!/,:!.4!),5!)2!1!7.4-,64%(:!0+,4&03,((,!,5!

7%((,!3.5!'(:$%(:'('3!\M4(%!X'53'(/00=(A!H<<]`F!

T,5!.4!3%-%$7P:+!,5!7,(/,!7,$%5!).:,4!4*5%5!.4!+%$!0+,4&,!%((,(!7.++7,(:0!+230+'(/,!.%(0!

=:!1!&N$,:03%50+85F!T.:,4!'((%5!.4!3.5!62#!.%(0+,-$%(:,!0.3!.4!,5!)4=0-,0+!=:!32+,0+!1!

0+,4&%('!),4&!0+,4&0&2$-!0.3!0S(%4!0+,4&%!01('!*6':,!=:!0%((%4!)71!,&!3.+(,5%!=:!,$6':F!E!

r0-'$S50$8:'3!(4F!]<!\H<<]`!.4!+.-%5!&4,3!,5!).%4!0.3!0+,4&,!3.5!.5,!6,&,!'30B2(!3.5!

5!).%44,!0.3!0+,4&%5!0P-B,!0N!68&5!,5!

$.%5,4$B20%F!!

M4(%!X'53'(/00=(!\H<;H`!+.-'4!.%((%:!&4,3!1!2W%4+4%!:4.%(!0%((%!0.3!&B,$$,4!3.5,$!,((,40!

'3!&,:).--%(:'!1!P0-'$S500+,4&%A!,5!)4*++!&J4%4!,5!&,:&2$-!*!7.++7,(:%!&41+13,(0!6,&%!=#%(W.4!
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3,4-3%5!3.5!0+,4&%!01('!.%(0!=:!-48&'4!'3!*4,(:'4!=:!&$.%4,A!)*!4*5%!0+,4&03.((!4S3%('!=:!

.--%!010+!%((%6,$/%!).00F!Y+,4&03.((!*!7.++7,(:%!&41+13,(0!6,&%!.--%!+%$+.-(,!-.((0$':4.%(!.%(0!
=:!-.((,4%!*!3%$$%!01(!=:!'(:$%(:,((,!0.3!:.4%4!),4!,5!$.%5'3!3%-$,4!-48&'4!'3!).--%(:'!=:!

&,:3.((0-'!1!%((%6,$/%A!,5&.45'3A!0,30-%#+,6*++'3!=:!0,30#%$%!0+,4&0%(0F!

Y+,4&03.((!&N$,:03%50+857,!:.:(,!3%-%$7P:'!'##.$/%06$'+7.4-%!1!$1&%!'(:$%(:,!1!/,:!=:!
7.45,!=&+!3%-%$7P:%4!1!).%44,!$1&%F!Y+,4&03.((!.4'!3%-$,4!&J4%43J(/%4!'(:$%(:,((,A!=&+!

07=-,$$,5%

&N$,:03%50+857,!7%(('4!,5!)71!,5!0-,#,!:25,(!,(/,!=:!0+'5$,!,5!0,3-.((/!).%44,!0.3!
0+,4&%5!0P-B,!.(!,'-!).00!W.4!).%3!,5!S+,!'(/%4!=:!7%4-B,!B,&(4N++%A!$S54P5%A!7%4-(%A!)*+++8-'A!

&4'3-7P5%!=:!0-8#'(!\?//,!9b(,!V,$/%3,40/2++%4!=:!D'$/,!V,$/10!V,$/%3,40/2++%4A!.F/`F!

C%-%$7P:+!.4!,5!0+,4&0&2$-!&N$,:03%50+857,!0N!=#%5!&J4%4!)71!,5!0-,#,!'(:$%(:'3!),5!
'367.4&%!0.3!).%4!)'4&,!+%$!,5!0-8&'(,4:$.5%!).%44,!&*%!,5!(B2+,!01(!=:!W$230+4,F!Y+,4&0&2$-!

&N$,:03%50+857,!.4!,5!.%:%(!3,+%!:25'4!-=0+'4!+%$!,5!6,$/,!'+,(!'3!$.%-$%0+,462#!0.3!7%(('4!

,5!'##0.+(%(:'!$.%-0S(%(:,4F!TP4!M0,!D.$:,!9,:(,40/2++%4!=:!9,((7.%:!>B84-!T=4-.$0/2++%4!

\H<;H,`!+,-,!),5!&4,3!1!W2-!0%((%!+$'1B5*(&".("-5C*8$12D/.*.&11$%$!,5!,$$0!.--%!0N!
(,'50J($.:+!,5!0*!0.3!$.%5%4!$.%-$%0+!6,&%!6$=+%5!&=43$.:,!3.((+'(!*!)71!07%5%!+%$!,5!:.+,!(S++!

0N4!,5&.45%4!$%0+&=430%(0A!),5!0N!,5.%(0!*6':,(!0.3!)'4&%!=:!7%$B,(F!

c&+!.4'!0+,4&03.((!&N$,:03%50+857,!,5!-,((,!(SB,4!$.%5%4!1!0+,4&%!01('F!Y+,4&0&2$-!.4!67,++!
+%$!,5!+,-,!,5!0N4!7.4-.&(%!0.3!B,&(7.$!.%:,!.--.4+!0-J$+!7%5!).%44,!&J44%A!).%3!:.&%5!,5!,'-,!

).--%(:'A!)4=0-,!(SB,!6P&%$.%-,!=:!$P4,!,5!$.J0,!7,(/,3*$!,&!S30'!+,:%!0.3!:.4%4!),'!,5!.((!

W.+4%!3.5$%3'3!0+,4&03,((,62#0%(0!\g=40-%$/0.(A!H<<q`F!Y+,4&03.((!7.45,!,5!7.4,!/':$.:%4!
7%5!,5!#42&,!(SB,!6$'+%!=:!),5!.4!.(:%(!*0+P5,!+%$!).00!,5!)=4,!.--%!.5,!6,&,!.--%!+4b!*!.%:%(!

:.+'!).:,4!+.-%0+!.4!*!7%5!$.%-$%0+!\l(:7,4!Y%:'4:.%400=(A!;UUU`F!Q$.0+,4!).%44,!W2-,!0.3!

0-4%&,5,4!6,&,!7.4%5!+%$!$.%5W.%(%(:,4!1!$.%-$%0+A!6,&,!7.4%5!0-4%&,5,4!&J4%4!67.4(!),((!0.3!7%$$!
&4P5,0+!'3!$.%-$%0+!=:!(=+,!*&4,3A!+%$!).00!,5!:.&,!6':3J(/%4!.(!.--%!.%('(:%0!+%$!).00!,5!

-.((,!$.%-$%0+!\9=J-,A!H<<H`F!

OB20+!3*!)71!+.$B,!,5!67.4!0.3!*6':,!6.&'4!=:!7%$B,A!:.+%!$.%5W.%(+!62#%!1!:.:('3!

$.%-$%0+,4&.4$%F!T.:,4!$.%-$%0+!&.4!&4,3!*!7.++7,(:%!+230+'(/,!.4!3%-%$7P:+!,5!0,3W,(/!
$.%5W.%(,(/,!=:!62#0%(0!0N!:=++F!Y,3W,(/!0+,4&0&2$-0!&N$,:03%50+857,!=:!).%44,!'(:$%(:,!

0.3!)P4!0P-B,!.4!=&+,0+!),((%:!6*++,5!,5!),4!41-%4!:,:(-7P3!7%45%(:!=:!),4!.4'!,$$%4!B,&(%4F!

Y+,4&0&2$-!.4!=&+!1!(*('!0,3W,(/%!7%5!'(:$%(:%((!0.3!$1-%0+!3.%4,!7%(,0,3W,(/%!.(!0,3W,(/%!
-.((,4,!=:!(.3,(/,F!D,((!).--%!7.$!+%$!'(:$%(:,((,!=:!.4!)71!38:'$.%-%((!&J4%4!6.(/%!,5!(*!

3%-$'!b+!b4!6P&%$.%-'3!67.40!.%(0+,-$%(:0!1!$.%-$%0+,40+,4&%!1!&N$,:03%50+85%((%!'3!$.%5!=:!6P:+!

.4!,5!(=+,!$.%-$%0+!0.3!7.4-&P4%!+%$!$,'0(,4!*!S30'3!*:4.%(%(:%!=:!7,(/,3*$'3!.(!.%((%:!+%$!
,5!4P5,!.4&%5!3*$F!
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J?@ !&*#-*3,++

Y-,#,(/%!0+,4&!.4!3%-%$7P:+!1!$1&%!67.40!W,4(0!=:!'(:$%(:,!1!/,:!=:!)71!.4!3%-%$7P:+!,5!

0+,4&0&2$-!&N$,:03%50+857,!0N!+%$Wb%5!,5!07,$,!).%44%!)84&!'(:$%(:,!+%$!0-8#'(,4!1!

+230+'(/,0+,4&%('F!T71!.4!.%((%:!3%-%$7P:+!,5!&4,3W=5!+%$!0-,#,(/%!0+,4&,!0N!(P:+!+%$!,5!67.4!
=:!.%((!:.+%!&'(/%5!.%++67,5!7%5!0%++!6P&%F!!Y-,#,(/%!0+,4&!0(S0+!'3!,5!0-=5,A!3'(,A!6$'0+,!=:!

0-%$B,!'367.4&%5!=:!3*++'4%((!0.3!$%::'4!*!W,-!7%5!0$1-+!0+,4&!.4!.--%!.%('(:%0!3%-%$7P:'4!&J4%4!

0B*$&,(!.%(0+,-$%(:%((!6.$/'4!6.&'4!)*+++,-,!1!0-8#'(!=:!3.((%(:,40+,4&%!0+J4-B,(/%!&N$,:0$.:!

*64%&!b+!1!0,3&N$,:%5!\R*30:,:(,0+=&('(A!H<;H`F!

T*+++,-,!1!0-,#,(/%!0+,4&%!.%(0!=:!$.%-$%0+!7.%+%4!)*+++,-.(/'3!+P-%&P4%!*!,5!0#.:$,!0%:!

0B*$&,!0.3!:.4%4!),5!,5!7.4-'3!,5!).%4!$P4,!,5!).--B,!0%:!0B*$&A!0-%$B,!0%:!=:!,54,!W.+'4F!

Y-8#'(A!B,&(4N++%!=:!$S54P5%!6,$/,0+!1!6.(/'4!=:!.4'!38:'$.%-,4!,'-%((,4!0,3-.((/,4A!
7%45%(:,4A!0B*$&0+4,'0+0!=:!0-%$(%(:0!*!2$1-'3!.%(0+,-$%(:'3!.5,!62#'3!3%-$%4!1!:.:('3!

)*+++8-'!0-,#,(/%!0+,4&0!.(!*!0,3,!+13,!38:'$.%-%((!+%$!,5!*++,!0%:!*!0N40+85'!0%((%!%((,(!

62#0%(0!3%-%$$!\R*30:,:(,0+=&('(A!H<;H`F!

O.%-$%0+!0.3!0-8#'(,4&=43!6.&'4!3,4:710$.:,(!+%$:,(:!).:,4!$%+%5!.4!+%$!#.402('@!0.3!=:!

&N$,:0$.:,(!)4=0-,!W,4(,!=:!'(:$%(:,F!T*+++,-,!1!$.%-$%0+!:.+'4!.&$+!)*!6P&(%!,5!$.J0,!b4!

*:4.%(%(:%A!0.+B,!0%:!1!0#=4!,((,4,A!WP+,!0B*$&03J(/!=:!0B*$&0+4,'0+A!'3W'45,$J(/%A!0,3-.((/!
=:!,5!).--B,!0B*$&,(!0%:!=:!,54,F!Z%((%:!:.+'4!)*+++,-,!1!$.%-$%0+!6,&+!:25!*64%&!*!(*3!

.%(0+,-$%(:,!3.5!WP++4%!0B*$&00+B24(!=:!,'-%((%!).--%(:'!*!+'(:'3*$%A!64.J&%&P4(%!=:!

62#,7%(('!\s,++.4,$$A!s6,#$.,'!=:!l_,(,:,A!;UUU`F!TP4!?((,!p.##.0.(!=:!M0,!D.$:,!

9,:(,40/2++%4!\H<<h`!+,-,!),5!&4,3!,5!$.%-$%0+!:.+%!1!4,'(!7.4%5!3%-%$7P:+!+P-%!+%$!&=47,4(,F!E!
:.:('3!$.%-$%0+!0N!3,4-7%00+!'((%5!,5!0+J4-%(:'!0B*$&03J(/,4!=:!)*+++,-.(/'4!67,++%4!+%$!,5!

+,-,!*-7,45,(%4!b+!&4*!01('3!.%:%(!6':3J(/'3A!+%$&%((%(:'3!=:!0-=5'('3F!

R=--'5!6.&'4!7.4%5!0-4%&,5!6N4!*!$,(/%!'3!:,:(0.3%!$.%-$%0+,4!1!-.((0$'F!C.5!$.%-$%0+!1!
-.((0$'!.4!*++!7%5!),5!).:,4!,5&.45%4!$.%-$%0+,4%((,4!.4'!(=+,5,4!+%$!,50+=5,4!,((,44,!

(*30:4.%(,!=:!:.&'4!(.3.(/'3!)71!+P-%&P4%!*!,5!(*$:,0+!(*30.&(%!0%++!3.5!$%&,(/%!6P++%!&4*!

6%('3!S30'!6$%5'3F!TP4!M0,!D.$:,!9,:(,40/2++%4!=:!9,((7.%-!>B84-!T=4-.$0/2++%4!\H<;HW`!
+,-,!&4,3!1!:4.%(!0%((%!0.3!W%4+%0+!1!!./($A@%#)11"!

\6$'+,!.5,!/S4,`!

&4,3!1!083'!:4.%(!,5!3'('4%((!*!$.%-$%0+!,((,40!7.:,4!=:!$.%-$%0+!1!-.((0$'!6%(0!7.:,4A!$%::%!

,5,$$.:,!1!)71!,5!1!:.:('3!$.%-$%0+!0N!0,3W,(/!$.%-,4,(0!=:!*6=4&.(/,(0!3%-%$7P:,0+!=:!

0,30-%#+%(!).%44,!*!3%$$%!.(!1!$.%-$%0+!1!-.((0$'!0(b%0+!&.4$%5!&J40+!=:!&4.30+!'3!4.J(0$'!

)*+++,-.(/,!=:!67,5,!*64%&!6b(!6.&'4!*!)*+++,-.(/'4!\M0,!D.$:,!9,:(,40/2++%4!=:!9,((7.%:!
>B84-!T=4-.$0/2++%4A!H<;HW`F!

Q*++!6.&'4!)2!7.4%5!0-4%&,5!6N4!*!$,(/%!'3!),5!(*3!0.3!6$=+%0+!:.+'4!1!:.:('3!)*!
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)*+++8-'!$.%-$%0+,4&.4$%0!1!*++!,5!0S(%(:'F!?5!3,+%!68&'(/,4!.4!38:'$.:+!,5!(*$:,0+!,$$,!)*!

)P++%!(*30!0.3!)*+++,-.(/'4!6,&,!&P4%!*!,5!85$,0+!1!:.:('3!$.%-$%0+!1!-.((0$'0+=&'((%!1!
:.:('3!$.%-$%0+,4&.4$%!,5!0S(%(:'F!E!W2-%((%!78&*)-&-*3;*2%$6$!+.-'4!p=6(!D=/:.0=(!\;Ue;`!
&4,3!,5!38:'$.:+!0N!,5!(*$:,0+!,$$,!)*!)P++%!B*-7P54,4!)4=0-,!)*+++,-.(/,!1!:.:('3!

$.%-$%0+,4&.4$%5F!D7,+(%(:!=:!38:'$.%-%((!+%$!7%4-4,4!)*+++8-'!0N'!3%-%$7P:%4!)P++%4!+%$!).00!,5!
.%(0+,-$%(:,4!$P4%!1!:.:('3!4.J(0$'(,!,&!)*+++8-'((%F!!

C.5!7%4-4%!)*+++8-'!1!$.%-$%0+!%((,(!&N$,:03%50+857,4%((,4!.4!+P-%&P4%!+%$!:415,4$.:4,4!

0,37%(('!62#0%(0!3.5!),5!,5!$.%5,4$B20%!,5!0+J4-B,!67.4(!.%(0+,-$%(:!*!3,4:,(!6*++F!C.5!
4N++'3!,5&.45'3!.4'!38:'$.%-,4!+%$!,'-%(0!(*30!=:!)4=0-,!3%-$%4!),4!0.3!.%(0+,-$%(:,4!$P4,!

,5!W.4,!7%45%(:'!&J4%4!67.4!854'3A!7%((,!0,3,(A!3J(/,!0N4!B*-7P5,!0B*$&03J(/!=:!WJ::B,!

'##!0B*$&0+4,'0+!07=!.%++67,5!0N!(.&(+F!E!:.:('3!$.%-$%0+!85$,0+!'(:$%(:,4!,54,!0S(!*!
7.4'$.%-,((!0.3!3.5!0-8#'(!0%((%!1!+230+'(/,0+,4&%!:.+'4!0-%$,5!).%3!0.3!6.%$0+.J#+,4%!

.%(0+,-$%(:'3!b+!1!0,3&N$,:%5F!

J?A Y&))*)<$'+HD+(X-$<3D2,H)+

E!).00'3!-,&$,!7.45'4!$%+%5!+%$!&B8:'44,!-.((%3,((,!=:!).%44,!-.((%(:,!+%$!&N$,:032+'(,4F!

M0+P5,!).00!,5!68&'(/'4!7,$/%!-.((%(:,4!).00,4,!&4'3-785$,!7,4!.%(&,$/$.:,!0b!,5!,$$,4!.%:,!

)P4!0,3.%:%($.:+!,5!7.4,!3B8:!07=!(J+0,3$.:,4!).:,4!'((%5!.4!3.5!62#!,&!'(:$%(:'3!1!
+230+'(/,0+,4&%F!TP4!$1+,!*!=:!0-%$:4.%(,!3%-%$7P:%!62#0%(0!=:!),((!0+'5(%(:!=:!*6.40$'!+%$!

7%4-4,4!)*+++8-'!0.3!(,'50J($.:+!.4!,5!6,&,!1!6':,!+%$!,5!(.3,!).--%(:'!=:!&P4(%!1!32+'(!

'(:$%(:,!1!$.%-$%0+,40+,4&%F!

J?A?F 4"Z$'7+[$'7)&'+

C.:%(!*0+P5,(!&J4%4!)71!,5!N:!+.$!&B8$:4.%(/,4-.((%(:'!6%(0!W,(/,410-,!#42&.00=40!1!0*$,4@!=:!

3.((+'(,4&4P5'3!6.(+,!7.$!1!'3&B8$$'(!0.3!).00,!.4!0b!,5!-.((%(:!6,(0!+.-'4!3%5!,5!)71!
,5!.(:%4!+7.%4!.%(0+,-$%(:,4!.4'!.%(0!=:!3P+,!7.45'4!)71!)84&'3!67.40!=:!.%(0!*!#.402('$.:,(!

6*++!\?430+4=(:A!H<<;`F!!

D=_,4/!X,4/(.4!-=3!&4,3!3.5!-.((%(:'!01(,!.&+%4!,5!6,&,!,$$0!.--%!7.4%5!0,33*$,!'3!
),5!,5!6P:+!7P4%!,5!3P$,!:4.%(/!3,((,!*!6$'+$P:,(!6*++!=:!0.+B,!6,(,!&4,3!1!&=43%!+8$'!

0.3!-8$$'5!.4!:4.%(/,4710%+,$,F!E!W2-!0%((%!E%$6&-*3;*6"12!0.3!-=3!b+!*4%5!;UeIA!-=3!6,((!

&4,3!3.5!-.((%(:'!01(,!'3!,5!3,5'4%((!6.&5%!,5!3%((0+,!-=0+%!0B8!:4'((:4.%(/%4F!Y15,4!
WP++%!6,((!7%5!).%44%!*++'(/'!.(!+2-!*7,$$+!&4,3!,5!38:'$.%-%!7P4%!*!&$.%4%!:4.%(/'3!.(!+%$:*+,!

,5!:4.%(/!0(b%0+!'3!6P&%$.%-,!+%$!,5!$.J0,!)4,'+%4!.5,!7,(/,3*$!,((,40!7.:,4!

=:!6%(0!7.:,4!,5!6,((,!,&'45%4!1!0,30#%$%!7%5!'367.4&%5 X,4/(.4!3.5!8$$'!20,33*$,!

)71!,5!&2$-!7P4%!+.-%5!b+!b4!01('!.5$%$.:,!(*30'367.4&%!=:!),4!$*+%5!$.J0,!7.4-.&(%!0.3!),5!
.(:,(!*6':,!6.&5%!*!,5!$.J0,!\?430+4=(:A!H<<;`F!!
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QB8$:4.%(/,4-.((%(:!X,4/(.40!+.$'4!1!/,:!*++,!:4.%(/%4!.(!)P4!.4'L!3*$:4.%(/A!48-@!=:!

0+P45&4P5%:4.%(/A!4S3%0:4.%(/A!$1-,30@!=:!64.J&%:4.%(/A!+2($%0+,4:4.%(/A!0,30-%#+,:4.%(/A!
0B*$&0).--%(:,4:4.%(/!=:!*++'(/,!=:!)71!0b!(SB,0+,!.4!'367.4&%0:4.%(/F!D7.4!).00,4,!:4.%(/,!

*!0N4!68&'50+,5!1!6.%$,!3,((0%(0!=:!67.4!=:!.%(!).%44,!7%((,!0,3,(!*!&$2-%((!6*++F!?'-!).00!

,5!0-%$B,!&4P5%$.:,(!:4'((!).00,4,!:4.%(/,!.4!.%((%:!3B8:!3%-%$7P:+!:.4,!0N4!:4.%(!&J4%4!
&B24'3!$J-%$,+4%5'3!1!-.((%(:'((%!)F.F! @!D7.4!.%(0+,-$%(:'4!WS4!J&%4!8$$'3!:4.%(/'('3F!H@!

Q$.0+%4!:.+,!)42,5!:4.%(/!*!7%56$1+,(/%!:.+'0+%:F!I@!X4.%(/%4(,4!0+,4&,!0,3,(!*!&$2-%((!6*++F!h@!

!\?430+4=(:A!H<<;`F!

X=++!.4!,5!0+J5B,0+!7%5!-.((%(:'!X,4/(.40!1!-$bWW,0+,4&%!.%(0!=:!$.%-$%0+!1!+230+'(/,0+,4&%!

=:!)*!0N40+,-$.:,!.&!'3!'##0.+(%(:'!0S(%(:,4!.4!,5!4P5,F!T,4!.4'!)*+++,-.(/'4!3P++%4!,&!

&b0'3!=:!&4B*$0'3!7%$B,!+%$!,5!$.J0,!0,3.%:%($.:+!7.4-.&(%!=:!3P+,!7.45'4!3%03'(,(/%!
)84&'3!67.40!=:!.%(0F!D7.4B'3!=:!.%('3!.4!b+6$'+,5!7.4-.&(%!7%5!6P&%!=:!.&+%4!*6':,07%5%F!

V%5!'##0.+(%(:'!=:!0-8#'(!*!$.%-7.4-%!.4'!3,4:710$.:!7.4-.&(%!0.3!),4&!,5!$.J0,!.%(0!=:!

6$B25A!$B20A!Wb(%(:,4!=:!0%503J(/!07=!.%++67,5!0N!(.&(+F!C.5!)71!,5!.%(W$1(,!*!6P&%$.%-,!=:!

0+J4-!67.40!=:!.%(0!.4!6P:+!,5!(*!&4,3!)71!W.0+,!b4!)*+++,-.(/'3!.(!B,&(&4,3+!7.%+,!).%3!
+P-%&P4%!+%$!,5!)4=0-,0+!*!0.3!&B8$W4.J+%$.:,0+,!=:!6.%$$7P($.:,0+,!3*+,F!

O.0,!3*!b+!b4!$S0%(:'!67.44,4!:4.%(/,4!,5!$.%-$%0+!0N!+%$7,$%(!$.%5!+%$!).00!,5!0.3!&$.0+%4!&*%!

,5!(B2+,!01(!*!01('!0+.4-,!07%5%!0.3!=:!,5!)4=0-,!67.4B,!:4.%(/!&J4%4!0%:F!g%$!,5!3J(/,!.4!
.%(0+,-$%(:'4!3.5!0+.4-,!3*$:4.%(/!6P&'4!+%$!,5!6,&,!*64%&!3.5!=45'3A!67=4+!0.3!.4!

3'(($.:,!.5,!0-4%&$.:,F!9S3%0:4.%(/%(!&.$'4!1!0N4!(P3%!=:!6P&(%!+%$!,5!0B*!6$'+%!&J4%4!0N4!=:!+B*!

*!3J(/4P(,(!6*++!0B2(4P(,4!6':3J(/%4!.(!6b(!:.4%4!.%(0+,-$%(:'3!-$.%&+!,5!0-J(B,!
(*-7P3$.:,!),5!0B2(4P(,!=:!'30-,#,!)*!0-J(B'(F!O1-,30@!=:!!64.J&%:4.%(/!:.&'4!=--'4!&P4%!

*!,5!(=+,!,$$,(!$1-,3,((!+%$!).00!,5!+B*!+%$&%((%(:,4!=:!6':3J(/%4F!Db(!&.$'4!1!0N4!0N40+,-,!

$1-,3$.:,!&P4(%!*!W=45!7%5!0,36P&%(:'A!0+J4-A!07.%:B,($.%-,!=:!B,&(7P:%F!C.5!0+.4-4%!
0,30-%#+,:4.%(/!:.+'4!&,$%0+!(P3%!&J4%4!07%#W4%:5'3A!$*+W4,:5%!=:!48//!0.3!=:!,5!:4.%(,!0-,#!

=:!+%$&%((%(:,4!,((,4,4!3,((.0-B'F!YB*$&0).--%(:,4:4.%(/!$S0%4!0N4!1!0-S44%!0B*$&03J(/!),4!0.3!

.%(0+,-$%(:'4!).--%4!01(,!0+J4-@!=:!7.%-$.%-,F!C,((.0-B,!3.5!0+.4-,!+2($%0+,4:4.%(/!.4!.%((%:!

3B8:!3%-%$7P:!1!0+,4&!.%(0!=:!$.%-$%0+F!Db(!&.$'4!1!0N4!(P3%!&J4%4!+,-+%!=:!$,:$1('A!6.((%!&J$:%4!
6P&%$.%-%((!+%$!,5!0-J(B,A!0-,#,!=:!+B*!3,4:710$.:,!+2(,!\?430+4=(:A!H<<;`F!

E!W2-!0%((%!QB8$:4.%(/%4!1!0-2$,0+=&'((%!+.-'4!?430+4=(:!\H<<;`!&4,3!,5!D=_,4/!X,4/(.4!

6,&%!0-4%&,5!'3!),5!,5!38:'$.:,!0N!+%$!(1'(/,!:4.%(/%(F!D,(,!(.&(%4!6,((!+%$7%0+,4:4.%(/!.(!
.%:%($.%-'3!).00,4,4!:4.%(/,4!$S0%4!X,4/(.4!*!),((!6*++L!!

DP&(%!+%$!,5!0+,50.+B,!0B*$&,(!0%:!3.5!+%$$%+%!+%$!.(/%3,4-,!,$6.%30%(0! !6%(0!

2.(/,($.:,!=:!6%(0!03P0+,! !=:!'3!$.%5!6P&(%!+%$!,5!0+,50.+B,!0%:!3.5!+%$$%+%!
+%$!).00!0.3!.%(-.((%4!+%$7%0+!3,((0%(0A!.%(0!=:!67,5,!)S5%(:'!$1&%5!6.&'4A!

3.4-%(:'!/,'5,(0A!.(/,($.:!84$8:!6%((,!.&(%0$.:'!=:!0*$&4P5%$.:'!6.%3,A!=:!
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/Bb#0+P5!4.J(0$,!.%(0!=:!,5!.$0-,!,54,!3,((.0-B'!.5,!$%&,!0%:!%((!1!$%0+,7.4-!

\X,4/(.4A!;UUU`F!

E!0-%$:4.%(%(:'!0%((%!*!+%$7%0+,4:4.%(/!0S(%4!X,4/(.4!&4,3!*!),5A!,5!1!$.%-$%0+!.5,!67.40!-J(0!

0-8#'(!1!$1&%!3,((,!.4!3%-%$$!38:'$.%-%!*!,5!)B*$&,!=:!)4=0-,!).00,!(1'(/'!:4.%(/F!

g%$7%0+,4:4.%(/A!4N++!.%(0!=:!07=!3,4:,4!6%((,!(S+,0+!1!0+,4&%!$.%-$%0+,4!),4!0.3!.(0+,-$%(:,4!$%&,!
0%:!%((!1!$%0+,7.4-!=:!%((,(!$.%-$%0+,4%((,4!.4!0+85':+!7.4%5!,5!7.$+,!&J4%4!0N4!+%$:,(:%!$1&0!=:!

/,'5,F!

J?A?J /')&+PTO-H)7++++

?4(.!YB8$'(/!.4!/,(0-'4!&N$,:00*$&4P5%(:'4!0.3!).--+'4!.4!&J4%4!-.((%(:,4!01(,4!'3!

62#,0*$&4P5%!.(!,5,$!7%5&,(:0.&(%!6,(0!.4!.%(3%++!3,((.0-B,(!%((,(!'3!,54,4!3,((.0-'4F!!
YB8$'(/!0-4%&,5%!W2-!01(,!F%)>>&>-:.3(3'"!*4%5!;Unq!=:!+.-'4!),4!&4,3!,5!62#'4%((!:.+%!6,&+!

07=!:415,4$.:,!0+.4-!*64%&!*!.%(0+,-$%(:%((!,5!384:!3,4-3%5A!3.5,$!,((,40!'##.$/%0$.:!.5,!

0+B24('(,4$.:!:.+,!B,&(7.$!7.4%5!7,(/,083!(.3,!1!:25'!0,30+,4&%!7%5!62#%((F!C.5!:25'!
0,3-=3'$,:%!62#0!0N!6P:+!,5!(*!&4,3!3'(!W.+4%!*4,(:4%!6.$/'4!.(!7%5!.%(0+,-$%(:%((!.%(,(!

=:!0N4A!=:!%((,(!62#0!)4=0-%!.%(0+,-$%(:'4%((!3.5!0N4!6P&(%!=:!0S(!*!0N4!0B*$&'3F!C84:!,&!

:4'(/7,$$,46':+8-'3!YB8$'(/0!6,&,!7.4%5!(=+'5!1!&N$,:03%50+857'3!6N4!*!$,(/%A!=:!.4'!.((!1!

/,:!3%-%$7P:!).:,4!'((%5!.4!3.5!62#,!1!0$1-4%!0+,4&0.3%F!T*!+.-'4!YB8$'(/!&4,3!,5!3%-%$7P:+!
0N!,5!62#'4%((!Wb%!J&%4!6':,4&,4%!0.3!0N!WP5%!1!0.((!'##WJ::B,(/%!=:!B*-7P++F!l((,(!67.40!

62#0!3J(/,0+!*-7.5%(!3.((%(:!.5,!4.:$'4!0.3!:.+,!7.4%5!&=43$.:,4!0.3!=:!2&=43$.:,4!.(!

,$$%4!)*+++,-.(/'4!&,4,!.&+%4F!YB8$'(/!(.&(%4!,5!67.4!62#'4!),4&!,5!6,&,!3,4-3%5!3.5!+%$7.4'!
0%((%!=:!62#'4%((!)42,0+!*!),((!7.:!,5!6,((!&P5%0+A!/,&(,4!=:!$S-'4!,5!$=-'3!6$'+7.4-%!01('!

=:!/.J4!\M4(%!X'53'(/00=(A!H<<]i!YB8$'(/A!;Unq`F!!

?4(.!YB8$'(/!+,$/%!.%((%:!,5!&N$,:0$.:!0+,5,!67.40!.%(0+,-$%(:0!%((,(!62#0!7P4%!3%-%$7P:!
=:!,5!0b!0+,5,!6.&5%!*64%&!*!),5!67.4(%:!.%(0+,-$%(:'4%((!0N4!0B*$&,(!0%:!=:!0-J(B,4!1!

7%5W48:5'3!,((,4,!62#3.5$%3,F!M$%+!.%(0+,-$%(:0%(0!*!0B*$&'3!0N4!.4!)71!3B8:!6*5!)71!67.4!

0+,5,!6,(0!%((,(!62#0%(0!.4!=:!)*!67.4(%:!6=('3!.4!+.-%5!1!)71!6$'+7.4-%!\M4(%!X'53'(/00=(A!
H<<]i!YB8$'(/A!;Unq`F!

!
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J?A?M R"<&'+4$',+

M4%5!;UUH!-=3!9=:.4!D,4+!&4,3!*!0B2(,407%5%5!3.5!)*+++8-'0+%:,!W,4(,!1!+230+'(/,@!=:!

0-2$,0+,4&%F!9=:.4!D,4+!\;UUH`!7,((!:.45!)*+++8-'0+%:,(0!1!0,37%(('!7%5!>,4(,6B*$#!

Y,3.%('5'!)B25,((,!+%$!,'-%(0!$S54P5%0!W,4(,!1!)*+++8-'!0%((%F!T*+++8-'0+%:,((!7,((!6,((!b+!
&4*!)*+++8-'0+%:,!Y6.44J!?4(0+.%(!'3!$S54P5%0$.:,!)*+++8-'!&4*!*4%('!;UnnA!.(!D,4+!,5$,:,5%!

6,((!)*!,5!)*+++8-'!W,4(,!=:!'(:3.((,F!Z%(0!=:!0B*!3*!*!3J(/!;!0-,4+,4!)*+++8-'0+%:%!D,4+0!

*++,!0+%:7,t,(/%!)4.#'3F!QJ40+,!)4.#!3'(!7.4,!$,-,0+,!.5,!/4P3,0+,!)*+++,-,!W,4(,!=:!),5!
*++'(/,!3.5!b+-=3'!*!&'$$,!7%4-,!)*+++8-'!0.3!+.$0+!7.4,!6.%$$7P($.:'0+F!\p26,((,!

Z%(,40/2++%4!=:!>4J(/10!X,45,40/2++%4A!H<<ei!D,4+A!;UUH`F!!

 

8>)7+F?+\5,,,O#H3,*<*+4$',3+

E!&J40+,!.5,!(.50+,!)4.#%('!0.3!-,$$,0+!0+B24('(!\.F!6$1">)($5"31`!.4'!),5!6%(%4!&'$$=45('!
0.3!8$$'!0+B24(,F!>84(%(!.5,!'(:$%(:,4(%4!+,-,!),4!$1+%((!0.3!.(:,((!)*++!=:!&*!.(:,4!

0-S4%(:,4!*!)71!67.40!7.:,(!7.4%5!0N!,5!7%((,!,5!6$'+'('3F!T*+++,-,!).%44,!1!&J40+,!)4.#%('!.4!

)71!,$:B84$.:,!*!&=40.(/'3!6%((,!&'$$=45('F!?((,5!)4.#%5!.4!-,$$,5!0-4.J+%(:!\.F!2&43%$5"31`!
=:!*!),5!7%5!).:,4!W84(!.5,!'(:$%(:,4!+,-,!)*++!+%$!3*$,3J(/,!.5,!+%$!0-4,'+0F!T,'!$.::B,!



!
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.--.4+!+%$!3*$,((,!=:!&*!.(:,!0-S4%(:'!*!7.4-.&(%('!.5,!)*+++8-'!).%44,!1!)71F!T4%5B,!)4.#%5!.4!

(.&(+!+*-(!\.F!53.&1"-6`F!E!)4%5B,!)4.#%('!&*!W84(%(!=:!'(:$%(:,4(%4!.((!$%+$'!4*5%5!=:!)*+++,-,!
).%44,!.4!&4.3'4!+*-(4P(F!Z((!&*!)*+++,-.(/'4!.(:,4!'##$S0%(:,4!'3!+%$:,(:!7.4-.&(%0%(0!=:!

:4'(/78$$'4!+%$!*-7845'(,4!*!0,30-%#+'3!.4!.--%!+%$!0+,5,4F!E!).00'3!&J40+'!)4.3'4!)4.#'3!.4!

)*+++,-,!W,4(,!=:!'(:$%(:,!$1+%$!0.3!.(:%(!.(!.J-0+!)2!3.5!67.4B'!)4.#%('!.4!'((%5!.4!=&,4!1!
)*+++8-'0+%:,('3!\p26,((,!Z%(,40/2++%4!=:!>4J(/10!X,45,40/2++%4A!H<<ei!D,4+A!;UUH`F!!

QB245,!)4.#%5!0.3!(.&(+!.4!b+6$'+'5!.(!'##$S0+!)*+++,-,!\.F!$--"'1&2*D)5*"1;3%6&2*
>$%5"4">$5"31`!:.(:'4!b+!*!),5!,5!)*+++,-.(/'4!0-%$B%!+%$:,(:!7.4-.&(%0%(0!=:!0,3)J--%!,5!+,-,!
)*++!1!)71!.&+%4!,5!),'!6,&,!&.(:%5!0-S4%(:'!*!)71!67,5!0N!'3!,5!4P5,F!E!&B245,!)4.#%('!6,&,!

)*+++,-.(/'4!$=-0%(0!3.4-%(:,4WP4+!6$'+7.4-A!2$1-+!).%3!&J44%F!E!&%33+,!)4.#%A!6%('!

4*5:.&,(/%!=:!'##$S0+,!\.F!431-)(5&2*$12*"1;3%6&2`A!.4!7.4-.&(%('!0+B24(,5!,&!&'$$=45('3!.(!
W84(%(!.5,!'(:$%(:,4(%4!0-%$B,!&.4$%5A!+%$:,(:!).00!=:!&*!,5!+,-,!)*++F!Y-=5,(%4!).%44,!.4'!

+.-(,4!,$7,4$.:,!=:!7%4+,4!=:!)*+++,-.(/'4(%4!&*!,5!0B*!,&4,-0+'4!7%(('!0%((,4F!E!0B8++,!)4.#%('A!

&4'3-7P5%!&'$$=45%((,!.(!0,3.%:%($.:!*-7,45,(,+,-,!\.G*$2)(5*"1"5"$5&*>%3H&45-I*-8$%"1'*
2&4"-"31-*J"58*48"(2%&1`A!.%:,!6%(%4!&'$$=45('!&4'3-7P5%!.(!W84(%(!=:!'(:$%(:,4(%4!.4'!3.5!1!
*-7,45,(,+8-'((%!=:!)71!.4!7,$/%!/.%$+!3.5!).%3F!?5!3%-$'!$.J+%!-.3'4!6%(!4,'(7.4'$.:,!

)*+++,-,!&4,3!1!).00'!0B8++,!)4.#%!)*+++8-'0+%:,(0F!E!(P0+!.&0+,!)4.#%A!&4'3-7P5%!=:!0+B24(!

W,4(,!.5,!'(:$%(:,!\.F!48"(2C"1"5"$5&2*$12*2"%&45&2*>%3H&45-`A!6,&,!)*+++,-.(/'4!&4'3-7P5%5A!
+,-,!*-7,45,(%4!=:!0+B24(,!7.4-%('F!E!.&0+,!)4.#%('A!&4'3-7P5%!W,4(,!.5,!'(:$%(:,!=:!

0,3.%:%($.:!*-7,45,(,+,-,!\.F!48"(2*"1"5"$5&2I*-8$%&2*2&4"-"31-`A!.4!&4'3-7P5%5!=:!

6':3J(/%(!,5!7.4-.&(%('!)*+++,-.(/,((,!0B*$&4,!.(!),'!7%((,!7.4-%5!1!0,30+,4&%!7%5!
&'$$=45(,F!E!).00'!)4.#%!.4!3.0+,!38:'$.:,!)*+++,-,!=:!$P4/23'4!=:!,50+P5'4!+%$!,'-%((,4!

)4=0-,!3B8:!3%-$%4!\p26,((,!Z%(,40/2++%4!=:!>4J(/10!X,45,40/2++%4A!H<<ei!D,4+A!;UUH`F!

Y,3-7P3+!9=:.4!D,4+!.4!)*+++,-,!1!*++'(/,!)4.#%!)*+++8-'0+%:,(0!)71!3%5'4!.--%!,$:.(:!
)2!20-,(/%!7P4%F!Z--%!0N!'3!,5!-.((,!*6':,!=:!7%$B,!W,4(,!=:!'(:3.((,!6.$/'4!7,(+%!=&+!

&'$$=45%((!.%(0+,-$%(:!0.3!+%$Wb%((!0N!,5!7%((,!1!(*('!0,30+,4&%!7%5!)*+++,-.(/'4!=:!7%45%(:'!

W.4,!&J4%4!)71!,5!7.4-.&(%(!0N'!)*+++,-.(/,((,!.(!6%((!4.J(/,4%!0N!+%$!0+'5(%(:0!).%44,!).:,4!

*!),4&!,5!6,$/,!\p26,((,!Z%(,40/2++%4!=:!>4J(/10!X,45,40/2++%4A!H<<ei!D,4+A!;UUH`F!

M6':,7.4+!.4!,5!0B*A!,5!*!0B8'(/,!)4.#%!0B*!W84(%(!,$&,4%5!'3!,$$+!.(!0,37%((,!&'$$=45%((,!

=:!W,4(,!.4!+,$%(!P54%!=:!.4!*++'(/,!)4.#%5!)71!+,$%5!*-B20,($.:,0+,!)4.#%5F!C.5!(=+-'(!

)*+++8-'0+%:,(0!.4!,'57.$+!,5!3P$,!=:!-=3,0+!,5!6%((%!4,'(7.4'$.:4%!)*+++8-'!W,4(,!=:!
'(:3.((,!1!+230+'(/,0+,4&%F!T,5!0-%#+%4!3%-$%!3*$%!1!0+,4&%!.%(0!=:!$.%-$%0+!,5!'(:$%(:,4(%4!&%((%!

,5!),5!0N'!).%4!0.3!38:'$.%-,((!6,&,!*!,5!-=3,!3.5!6':3J(/%4!=:!&4,3-7P3,!)P4!*!0%((!

7.:A!.(!'3!$.%5!,5!&%((,!,5!0+'5(%(:'4!$.%5W.%(,(/,!0N!+%$!0+,5,4!=:!1!0,37%(('!0N!'((%5!1!*++!
,5!3,4-3%5'3!7.4-.&(%0%(0F!!



!
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J?A?@ !&%+]><",3#>+

O.7!VJ:=+0-J!&P//%0+!1!9b00$,(/%!*4%5!;eUn!.(!$N0+!,5.%(0!Ie!*4,!,5!,$/4%!*4%5!;UIhF!D,((!-=3!

&4,3!3.5!-.((%(:'!'3!&N$,:0$.:,!6':0315,6J::B'!\.F!-34"$(*431-5%)45"A"-6`!=:!W.%(/%!6,((!

-.((%(:'3!01('3!,5!3%-%$7P:%!$.%-0%(0!=:!)71!(*3%!=:!)4=0-,!0.3!6$J+%0+!1!:.:('3!6,((F!
VJ:=+0-J!+,$/%!&N$,:0$.:!0,30-%#+%!7.4,!'##0#4.++'!,$$0!(*30!=:!1!:.:('3!$.%-%((A!)*!

0N40+,-$.:,!)J-B'0+'@!=:!6$'+7.4-,$.%-!0.3!6,((!+,$/%!3%-%$7P:,0+,!.(!B,&(&4,3+!&$2-(,0+,!

$.%-!0.3!W84(!+P-B'!)*++!1A!$P45'!W84(%(!*!&N$,:0$.:,4!4.:$'4!0,3&N$,:0%(0A!+%$.%(-'5'!0N4!
0B*$&00+B24(!=:!85$,0+!6P&%$.%-,((!+%$!,5!$1-B,!.&+%4!)71!0.3!&'$$=45(%4!:.4,!0.3!'3!$.%5!&P4%4!

),'!'##!'3!)4=0-,0+%:!\V,$W=4:!Y%:'45,4/2+%4A!;UU;i!>.4-!=:!u%(0$.4A!;UUq`F!!

VJ:=+0-J!+,$,5%!'3!,5!&N$,:0$.:+!'367.4&%!6,&%!*64%&!*!),5!67.4(%:!W84(!+%$.%(-,!0N4!(*3!
=:!67,5!),5!.4!0.3!),'!$P4,F!T,'!7%$B%!$P4,!1!:.:('3!0,37%(('A!0,34P5'!=:!0,30-%#+%!7%5!

8(('4!W84(!.5,!0N4!4.J(/,4%!&2$-%A!),4!0.3!6$'+7.4-!6%(0!4.J(/,4%!.4!,5!7.%+,!'##WJ::B,(/%!

-.((0$'!.5,!0+'5(%(:!\>.4:.4A!H<<e`F!!

VJ:=+0-J!6,&5%!.--%!3%-%5!*$%+!*!6%('3!6.&5W'(/('!:4.%(/,4#42&'3!=:!+2-!&4,3!,5!.--%!

P++%!,5!3P$,!),5!0.3!3,((.0-B,(!7.%+!.5,!:.+'4!6.$/'4!P++%!,5!$1+,!+%$!).00!67,5!),5!.4!0.3!

6b(!:.+%!$P4+!3.5!,50+=5!,((,4,!.5,!67.4!6.((,4!38:'$.:%!)4=0-%!0NF!Y7P5%!6%(0!38:'$.:,!

)4=0-,!\.F!K31&*3;*>%3L"6$(*2&A&(3>6&15`!-,$$,5%!VJ:=+0-J!),5!07P5%!0.3!.4!*!3%$$%!).00!0.3!
.%(0+,-$%(:'4!:.+'4!.%((!=:!20+'//'4!=:!).00!0.3!6,((!:.+'4!3.5!,50+=5!=:!0+'5(%(:%!

4.J(/,4%!,5%$,!\>.4-!=:!u%(0$.4A!;UUq`F!!

T,5!3*!)71!0.:B,!,5!7.4-.&(%!0.3!.%(0+,-$%(:'4!:$13%4!7%5!3.:%!.--%!7.4,!=&!$N++!(N!=&!.4&%5!
07=!.%(67.4!$P4/23'4!6$B2+%0+!,&!=:!.%(0+,-$%(:'4%((!)4=0-%!3.5!0N4!*-7.5(,!6P&(%F!VJ:=+0-J!

+,$,5%!'3!,5!6$'+7.4-!6%(0!4.J(/,4%!7P4%!,5!7.%+,!'##WJ::B,(/%!0+'5(%(:!7%5!),((!24.J(/,4%!

=:!6.&'4!0b!,5&.45!=&+!7.4%5!-.((/!7%5!7%(('#,$$,,5&.45%(,!\.F!-4$;;3(2"1'`F!C%-%$7P:+!.4!,5!
0*!4.J(/,4%!&J$:%0+!7.$!3.5!=:!7%+%!67.(P4!.%:%!,5!:41#,!%((!1!.(!6,$/%!0%:!,((,40!1!6P&%$.:4%!

&B,4$P:5!=:!$.J&%!)*+++,-.(/'3!,5!:$13,!7%5!7.4-.&(%5!*!).%44,!.%:%(!&=40.(/'3F!D7,+%((!+%$!

,5!$.J0,!.4&%5!7.4-.&(%!3.5!0+'5(%(:%!4.J(/,4%!.%(0+,-$%(:0!:.+'4!,'-%5!)4=0-,!W,4(,!+%$!
3'(,F!T,5!0-%#+%4!3.0+'!,5!)*+++,-.(/'4!.%:,!1!&N$,:0$.:'3!0,30-%#+'3!*!3.5,(!7.4-.&(%!

.4'!$.J0+A!,5!).%4!+,-%!7%4-,(!)*++!=:!&%((%!,5!7.4-.&(%(!.4'!6P&%$.:,!.4&%5!7%5&,(:0!\V,$W=4:!

Y%:'45,4/2++%4A!;UU;i!>.4-!=:!u%(0$.4A!;UUqi!>.4:.4A!H<<e`F!

O.7!VJ:=+0-J!6,&5%!.%((%:!3%-$,!+4b!*!)4=0-,!.%(0+,-$%(:0%(0!1!:.:('3!$%0+%4!=:!$%0+0-8#'(F!
D,((!0-4%&,5%!'3!13J(/'(,4,&$%5A!3%-%$7P:%!3.((%(:,4!=:!0,3W,(/!*!3%$$%!+%$&%((%(:,A!

#.402('$.:4,!4.J(0$'A!3.57%+'(/,4!=:!0-8#'(,4F!E!:4.%(!.&+%4!VJ:=+0-J!0.3!W%4+%0+!1!+13,4%+%('!

M3)%1$(*3;*N)--"$*$12*O$-5*O)%3>&$1*9-:483(3':!\H<<h`A!(.&(%4!6,((!,5!$.%-$%0+!0.3!0.++!.4!
&4,3!,&!'(:'!&2$-%!0N!),5!&=43!0-8#'(,4!0.3!(P0+!-=3%0+!)71!,5!0,307,4,!4,'(7.4'$.:4%!

4.J(0$'F!Z%(!,&!*0+P5'3!).00!,5!$.%-$%0+!6.(+%!W84('3!=:!'(:$%(:'3!07=!7.$!.4!+.(:%(:!

6.((,4!+%$!6$'+7.4-,!=:!$.%-B,F!
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V%4-!)*+++,-,!.4!3B8:!3%-%$7P:!1!&N$,:0$.:4%!6':0315,6J::B'F!T,5!7.45'4!,5!0-%#'$.::B,!

0+,4&!,5!)84&'3!)*+++,-.(/,!3.5!7%4-(%!).%44,!,5!$.%5,4$B20%!+%$!'##WJ::%$.:4,4!).--%(:,4F!T,5!
.4!3B8:!3%-%$7P:+!,5!)*+++,-.(/'4!0B*%!+%$:,(:!3.5!).%3!7.4-.&('3!0.3!'((%(!.4'!=:!,5!

*6':%!&J4%4!).%3!7.4-.&('3!0N!&J4%4!6.(/%F!O.%-$%0+!0.3!(P4!+%$!3,4:4,!)*++,!0-8#'(,4!.4!7.$!+%$!

).00!&,$$%(!,5!0+'5$,!,5!7%4-4%!)*+++8-'!),4!0.3!(.3.(/'4!7%((,!0,3,(!,5!384:'3!2$1-'3!
)*++'3!0.3!3J(/,!,5!$=-'3!.%(,!6.%$/!\VJ:=+0-JA!H<<hi!T'415'4!p26,((0/2++%4A!H<<U`F!

T.:,4!'((%5!.4!3.5!W84(!=:!'(:$%(:,!1!+230+'(/,0+,4&%!.4!:=++!,5!6,&,!-.((%(:,4!

VJ:=+0-J0!+%$!6$%50B2(,4F!j.((%(:,4!6,(0!6.(+,!7.$!%((!1!67.40!-=(,4!62#,0+,4&!),4!0.3!7%4-!
)*+++,-,!.4!68&5!,5!$.%5,4$B20%F!j.((%(:,4!6,(0!'3!07P5%!6%(0!38:'$.:,!)4=0-,!0S(,!=--'4!

&4,3!*!3%-%$7P:%!).00!,5!$.J&,!)*+++,-.(/'3!,5!4.J(,!7%5!7.4-.&(%(!0B*$&!.(!B,&(&4,3+!,5!7%5!

0.3!$.%5W.%(.(/'4!7%+'3!67.(P4!4N++!0N!,5!:41#,!%((!1!3.5!0+'5(%(:%!+%$!*&4,36,$/,(/%!:.+'!
)*+++,-.(/,!=:!38:'$.%-'3!+%$!6P--'(,4!)4=0-,0+%:0F!

J?Q 8&)),H)+9+('9,9D$)HD+

&4,3!*!6%('3!S30'!0+85'3F!c&+!.4!)2!$%+%5!*A!,5!(*3!&,4%!&J40+!=:!&4.30+!&4,3!%((,(!7.::B,!

6%(0!6.&5W'(/(,!0-2$,-.4&%0A!)2!),5!0N!3,4:+!0.3!W84(!=:!'(:$%(:,4!:.4,!'+,(!0-2$,(0!0.3!

.4!)4=0-,(/%!=:!$.%5%4!+%$!3.((+'(,4!.5,!(*30!,&!.%(67.4B'!+,:%F!E!).00'3!-,&$,!7.45'4!$%+%5!+%$!
).%44,!+.:'(/,!(*30!0.3!&4,3!&,4,!1!6%('!3,4:710$.:,!'367.4&%!3,((0%(0F!!

J?Q?F C"'D-&<,^+2("'D-&<,+"<+("'D-$H3,+)5D+

g,$,5!.4!'3!)4B*4!&=43:.45%4!(*30!0.3!,$$,4!.%:,!),5!0,3.%:%($.:+!,5!0+'5$,!,5!,'-('3!
)4=0-,!*!.%(67.4(!6*++!1!&.4$%!01('F!T,5!0.3!0-%$'4!).00%!)4Bb!6':+8-!,5!.4!+%$!,5!3J(/,!

,5-=3,!0+=&(,(,!,5!(*3%('A!67=4+!7=++'(!*!,5!(*3%!6,&%!7.4%5!$=-%5!&*%0+A!67=4+!

(*30'367.4&%!0N!0-%#'$,:+!b+!&4*!+13,A!3%03'(,(/%!$.%508:(!1!:.:('3!(*3%5A!67=4+!3,4-3%5!
(*30%(0!0N'!0-%$:4.%(/!=:!67=4+!(.3.(/'4!0N'!3.57%+,5%4!'3!(*3%5!1!&.4$%('!\ZJ:$2!

9b(,40/2++%4A!H<;;`F!Q$=--,4(%4!)414!.4'L!

Q=43$.:+!(*3!\.F!;3%6$(*&2)4$5"31`L!=&+,0+!*!7.:'3!3.((+,@!.5,!
)B*$&'(,40+=&(,(,A!0-%#'$,:+!\3.5!+%$$%+%!+%$!(*303,4-3%5,A!(*30+13,!=:!

(*30,50+=5,4`!=:!$.%5%4!+%$!7=++'(,4F!Q=43$.:+!(*3!.4!3.57%+,5!&4*!

0B2(,46=4(%!(.3,(/,(0F!

k&=43$.:+!(*3!\.F!131C;3%6$(*&2)4$5"31`L!.--%!*!7.:'3!3.((+,@!.5,!

)B*$&'(,40+=&(,(,!=:!$.%5%4!.--%!+%$!7=++'(,4F!R*3%5!.4!0,3+!0.3!*5'4!

0-%#'$,:+!\3.5!+%$$%+%!+%$!(*303,4-3%5,A!(*30+13,!=:!(*30,50+=5,4`F!

k&=43$.:+!(*3!.4!3.57%+,5!&4*!0B2(,46=4(%!(.3,(/,(0!\ZJ:$2!9b(,40/2++%4A!
H<;;`F!
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D%5!2&=43$.:,!(*3!0-%#,4!0+24,(!0.00!1!&N$,:03%50+857,40+,4&%!*!E0$,(/%!1!/,:F!E!(*3%!0.3!&4,3!

&.4!3.5!).00'3!6P++%!.4!'((%5!,5!&J4%4&4,3!*-7.5('3!3,4-3%5'3A!),4!0.3!$.%5W.%(,(/%!
7.%+%4!),((!0+'5(%(:!0.3!+%$!),4&!,5!(*!).%3!0.++'!3,4-3%5'3!\?//,!9b(,!V,$/%3,40/2++%4!

=:!D'$/,!V,$/10!V,$/%3,40/2++%4A!.F/F`F!!

! D%(!)4%5B,!+.:'(/!(*30A!&=43$,'0+!(*3!\.F!"1;3%6$(*&2)4$5"31`A!0.3!0+'(/'3!.4!(.&(+!
+%$7%$B,(,-.((+!(*3!0-%$:4.%(%4!ZJ:$2!9b(,40/2++%4!\H<;;`!*!),((!7.:L!

Q=43$,'0+!(*3!7.45'4!+%$!7.:(,!7%5&,(:0.&(,!/,:$.:0!$1&0!1!+.(:0$'3!7%5!

7%(('A!&B8$0-J$/'!.5,!&41+13,F!g%$7%$B'(,4-.((+!(*3!.4!.--%!0-%#'$,:+!\3.5!
+%$$%+%!+%$!(*303,4-3%5,A!(*30+13,!=:!(*30,50+=5,4`!=:!$.%5%4!J&%4$.%++!.--%!+%$!

7=++'(,4F!Q=43$,'0+!(*3!:.+'4!7.4%5!3.57%+,5!.(!1!&$.0+'3!+%$&.$$'3!.4!),5!

23.57%+,5!.5,!+%$&,$$,(/%!\ZJ:$2!9b(,40/2++%4A!H<;;`F!

g%$7%$B'(,4-.((+!(*3!*!0N4!0+,5!1!=#('!+230+'(/,0+,4&%!),4!0.3!'(:$%(:,4!-=3,!0,3,(!=:!

-.((,!67.4B'3!854'3!1!:.:('3!,+6,&(%4!.5,!6%(!S30'!0,30-%#+,&=43F!E!+%$7%$B,(,-.((/'!

(*3%!.4!.--%!'3!0-%#'$,:5,!&4P50$'!,5!4P5,!=:!+13%!+%$!(*30%(0A!3,4-3%5!).00!=:!$.%508:(!

0B,$/,(!3.57%+'5!\?//,!9b(,!V,$/%3,40/2++%4!=:!D'$/,!V,$/10!V,$/%3,40/2++%4A!.F/F`F!!

T.:,4!$%+%5!.4!+%$!).%44,!)4%::B,!(*30&=--,!6N4!,5!=&,(!.4!)*+++,-,!1!0-%#'$8:5'!62#,0+,4&%!

.%(0!=:!$.%-$%0+!1!+230+'(/,0+,4&%!,5!.%:%(!3,+%!:415,4$.:,!0+.4-'4!7.++7,(:'4!2&=43$.:0!(*30F!

T,4!.4'!)*+++,-.(/'4!-=3(%4!0,3,(!,&!.%:%(!*6':,!=:!67,+,!+%$!,5!$.J0,!&B8$W4.J++A!-4.&B,(/%!
=:!0-,#,(/%!7.4-.&(%F!E!0,37%(('!7%5!$.%5W.%(,(/,!.4!'((%5!,5!0.++'3!3,4-3%5'3!%((,(!

0-%#'$,:50!0+,4&0A!3.5!+%$$%+%!+%$!(*30+13,!=:!0+'5(%(:0F!l((,(!62#,0+,4&0!*!7.++7,(:%!

&41+13,(0A!),4!0.3!&4,3!&.4!3%-%5!2&=43$.:+!(*3!*!6':3J(/,&4P5%(!'3!4.J(0$'(*3!3B8:!
7.$!7%5F!

J?Q?J R&>)3-H)5D+

Z%(!,&!).%3!.%(&,$/,4%!0-S4%(:'3!*!4.J(0$'(*3%!.4!0b!,5!.%(0+,-$%(:'4%((!$P4%4!,&!)71!0.3!
6,((!+.-'4!0N4!&J4%4!6.(/'4!\?//,!9b(,!V,$/%3,40/2++%4!=:!D'$/,!V,$/10!V,$/%3,40/2++%4A!

.F/F`F!!9.J(0$'(*3!*!0N4!0+,5!).:,4!)*+++,-.(/'4!.4'!7%4-%4!1!&.4$%!),4!0.3!4.J(0$,!.5,!

'##$%&'(!7.45'4!+%$F!T.%4!6,&,!0-,#,5!0N4!&P4(%!=:!).--%(:'!3.5!4,'(7.4'$.:4%!4.J(0$'!1!

:.:('3!7%4-,!)*+++8-'!7.4-.&(,A!4.J(0$,(!3.+%(!=:!16':'5!*!:,:(4S(%((!6*++!=:!:%$/%03,+%!
W4.J++!7.:(,!).%44,!W.%((,4!4.J(0$'!)*+++,-.(/,!\O'o-(.4!=:!R,/$.4A!;UU]`F!

p=6(!m._.J!.4!,&!384:'3!+,$%((!7.4,!'##6,&03,5'4!4.J(0$'(*30!0.3!,5&.45!+%$!

3.((+'(,4!.(!6,((!-=3!&4,3!3.5!-.((%(:'!01(,!(&$%1"1'*D:*23"1'F!m._.J!$,:5%!3%-$,!
*6.40$'!*!6$'+7.4-,$.%-%((!=:!3%-%$7P:%!6,(0A!1!:.:('3!$.%-%((!:P&%0+!)*+++,-.(/'3!-=0+'4!*!

,5!.(/'40-,#,!).--%(:'!01(,F!D,((!+2-!.%((%:!&4,3!3%-%$7P:%!7%4-4,4!)*+++8-'!.%(0+,-$%(:,A!

,5!).%4!7P4'!0-,#,(/%!=:!.--%!3,+,5%4!1!:.:('3!$.%508:(!-.((,4,!.5,!$.%5W.%(,(/,!\M4(%!
X'53'(/00=(A!H<<]`F!



!
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9.J(0$,!.4!3.:%(!6':+,-!1!3.((+'(,4&4P5%$.:4%!6':0'(!m._.J0F!Y,30#%$!3,((0!7%5!

'367.4&%!0%++!.4!4.J(0$,!0,3-7P3+!-.((%(:'3!6,(0!=:!8$$!3.((+'(!&.4!&4,3!1!:.:('3!
4.J(0$'F!T2!07=!8$$!3.((+'(!&,4%!&4,3!1!:.:('3!4.J(0$'!.4!),5!,$$0!.--%!07=!,5!8$$!4.J(0$,!0N!

3.((+,(/%F!9.J(0$,!:.+'4!7.4%5!(.%-7P5!1!3.((+,(/%!0,36.(:%!4N++!.%(0!=:!B*-7P5A!.(!

(.%-7P5!4.J(0$,!:.+'4!+%$!,5!3J(/,!7,$/%5!+%$&%((%(:,$.J0%!0.3!6%(/4,5!:.+'4!),5!+P-%&P4%!+%$!
&4.-,4%!)4=0-,F!R.%-7P5!4.J(0$,!:.+'4!)*!.%((%:!0-.4+!38:'$.%-,!.%(0+,-$%(:,!+%$!&4.-,4%!

3.((+,(/%!4.J(0$'!015,4!\m._.JA!H<<<`F!

m._.J!+,$,5%!'3!3%-%$7P:%!).00!,5!4.J(0$,!)*+++,-.(/,!1!,+68&('3!7P4%!4,'(7.4'$.:!.5,!
.-+,F!D,((!-,$$,5%!),5!0,3&.$$/,!4.J(0$'!).:,4!.&+%43%((%$.:!4.J(0$,!0.3!7,4!)*+++,-.(/,!

*(P:B'$.:A!$%&5%!*!0-,#,(/%!=:!&4B20,3,(!6*++!1!).%44%!4.J(0$'!0.3!0-8#'5!7,4!015,4F!T,5!.4!

3%-%$7P:+!,5!-.((,4,4!=:!$.%5W.%(.(/'4!:.4%!0N4!:4.%(!&J4%4!)71!,5!)2!+7.%4!.%(0+,-$%(:,4!7%((%!
,5!083'!,+68&(%((%!.4!3B8:!2$1-$.:+!,5!).%4!'##$%&%!6,(,!*!0,3,!6*++A!),4!0.3!.%(0+,-$%(:,4!

+.(:B,!'##$%&'(!01(,!7%5!&J44%!4.J(0$'F!T,5!.4!)71!1!68(/'3!).%44,!0.3!$.%5W.%(,!,5!0-,#,!7.$!

'(/%4Wb(,4!=:!0-%#'$,:5,4!,50+P5'4!0.3!:.&,!67.4B'3!=:!.%('3!38:'$.%-,!+%$!,5!0-,#,!0N4!

4,'(7.4'$.:+!(*3!1!:.:('3!4.J(0$'!\m._.JA!H<<<`F!

J?B ;V&'3-$+5+T5#%K:$)+_'"3#$+H)<-*)<$+

"34P5,(!'3!'(:$%(:,!=:!6.:5'(!).%44,!6.&'4!,$$+!&4*!)71!,5!Y+,($.J!D,$$!\;U<h`!$S0+%!+13,W%$%!
'(:$%(:0*4,((,!0.3!+13,!*+,-,A!.%(-.((0+!,5!'(:$%(:'3!=:!).%44,!6.:5'(!0.3!7,(/,3*$%!

\Y+.%('((!X.0+0/2++%4!=:!O.4(.4A!H<<]`F!!

j.((%(:%(!'3!*6.40$,!*!B*-7P5,(!)4=0-,!'(:$%(:,!\.F!>3-"5"A&*:3)58*2&A&(3>6&15`!.4!
32+07,4!7%5!).%3!-.((%(:'3!0.3!*7,$$+!6,&,!7%$B,5!W4.:5,0+!7%5!).%3!7,(/,3*$'3!0.3!
'(:$%(:,4!:$13,!7%5!=:!0-=5,4!).00!1!0+,5!)*!3%-$'!38:'$.%-,!)4=0-,!0.3!.%:,!0N4!0+,5!%((,(!

67.40!'(:$%(:0F!C.5!*6.40$'((%!*!B*-7P5,(!)4=0-,!.4!$%+%5!*!'(:+!&2$-!0.3!'##0#4.++'!

6P&%$.%-,!),4!0.3!67.4!=:!.%((!6.&'4!.%++67,5!&4,3!,5!&P4,!1!0+,5!).00!,5!6=4&,!*!),'!0.3!
7,(/,3*$!\m,3=(A!H<<hi!>.,4.!=:!>.$$%7.,'A!H<<]`F!

D7.4+!3,((0W,4(!6.&'4!,5!:.J3,!6':5,4.&(%A!0+J4-!=:!6P&%$.%-,!1!3%-$'!3,:(%!0.3!3.5!

4N++4%!,5&.45!.4!6P:+!,5!7%4-B,!=:!0+J5B,!7%5!07=!.%(0+,-$%(:'4%((!:.+%4!)4=0-,0+!*!0.3!
6.%$$7P($.:,0+,(!3*+,F!E!0+,5!).00!,5!W.%(,!'(:$%(:'3!&4*!).%3!6P++'3!0.3!),'!3P+,!*!

'(:$%(0*4'('3!=:!7.4(/,!),'!),((%:!,5!),'!7.45%!0N4!=:!854'3!.--%!,5!0-,5,A!7.45'4!,5!

.%(W$1(,!*!=:!S+,!'(/%4!67.4(!=:!.%((!).00,4,!0+J4-@!=:!6P&%$.%-,!1!*++!+%$!&4,3+15,4F!T,5!.4!
3%-%$7P:+!,5!'(:$%(:,4!&*%!+P-%&P4%!+%$!,5!0.+B,!0N4!3,4-3%5A!7%((,!,5!).%3!3,4-3%5'3!=:!

&%((,!67.4(%:!),5!.4!,5!(*!).%3!.5,!B,&(7.$!.--%F!R*$:'(%(!0(S0+!'3!,5!0+J4-B,!=:!0+J5B,!7%5!

.%(0+,-$%(:%((!=:!6,(0!0+J4-$.%-,!\>.,4.!=:!>.$$%7.,'A!H<<]i!O.4(.4A!K6.$#0A!Q=43,(!=:!

>=_.40A!H<<q`F!

E!:4.%(!0.3!),'!Y+.%('((!X.0+0/2++%4!=:!O.4(.4!\H<<]`!0-4%&'5'!'3!*6.40$'!*!B*-7P5,(!



!
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)4=0-,!=:!.4!6$'+%!,&!$,(:+13,4,((02-(A!.4!$.%+,0+!7%5!)71!,5!3P$,!P0-%$.:,!)4=0-,&4,37%(/'!

'(:$%(:,F!Y,3-7P3+!).%3!:.:(%4!67.4!'(:$%(:'4!3%-%$7P:'!6$'+7.4-%!1!,5!)42,!0%((!.%:%(!
)4=0-,!.(!&'$$(P:B,(/%!0-%$(%(:'4!*!)4=0-,!).%44,!(P0+!,$/4.%!.&!6,$/%5!.4!*&4,3!,5!$1+,!*!

)4=0-,&.4$%!).%44,!3.5!),5!&J4%4!,':'3!,5!&=45,!).%3!&4*!6P++'3!0.3!0-,#,0+!:.+,!*!

'(:$%(:0*4'('3F!

DP:+!.4!,5!0-%#+,!.%(-.(('3!P0-%$.:0!)4=0-,!(%5'4!1!&%33!&$=--,!.(!).00%!0-%$:4.%(%(:!

6.&'4!,5!:.J3,F!X.+,^6P&(%!\.G*436>&5&14&`A!$S0%4!B*-7P54%!0S(!.%(0+,-$%(:,!*!.%:%(!:.+'!+%$!
/P3%0!1!0-2$,A!*!7.4-$.:'!07%5%A!1!0,30-%#+'3!=:!7%+03'(,:.+'F!YB*$&0+4,'0+!\.F!431;"2&14&`A!
$S0%4!.%(-.(('3!,$3.((0!0B*$&0+4,'0+0A!0B*$&07%45%(:'!=:!).%44%!+4b!.%(0+,-$%(:0%(0!*!6P&(%!01(,!

+%$!*64%&,!*!.%:%5!$1&F!Y,3W8(/!\.F!4311&45"31`A!B*-7P5!+.(:0$!7%5!&2$-!=:!0+=&(,(%4F!
Y%5&.45%07%+'(/!\.F!48$%$45&%`A!.%(0+,-$%(:,4!W.4,!7%45%(:'!&J4%4!:%$/'3!=:!4N++%(/'3!,((,4,A!

4N++%(/'3!=:!6.%5,4$.%-,!0.3!=:!4.:$'3!0,3&N$,:0%(0F!"36J::B,!\.F!4$%"1'`A!.%(0+,-$%(:'4!
WS4!)*!J&%4!0-%$(%(:%!*!+%$&%((%(:'3!,((,4,!=:!,50+P5'3!\Y+.%('((!X.0+0/2++%4!=:!O.4(.4A!

H<<]`F!!T*!+,-,!),'!&4,3!,5L!

T.:,4!W,4(!.5,!'(:$%(:'4!6.&'4!+%$!,5!W.4,!0$1-!.%(-.((%A!=:!0S(%4!.--%!

.%(-.((%!7,($15'(,4!(N!7%56.&'4!(.%-7P5,!6.:5'(!\07=!0.3!(.J0$'!713'.&(,!

.5,!,(/&N$,:0$.:,!6.:5'(`A!.4!+,$%5!,5!0*!.%(0+,-$%(:'4!)4=0-%0+!*!P0-%$.:,(!
6*++!\Y+.%('((!X.0+0/2++%4!=:!O.4(.4A!H<<]`F!

M6.40$,(!*!B*-7P5,(!)4=0-,!3%5,4!,5!3.((+,(/%!=:!67.+B,(/%!)*+++8-'!'(:$%(:,!1!:.:('3!

*4,(:'4041-,4!=:!0-,#,(/%!,+6,&(%4F!?5!0P-B,!&4,3!*!0+J4-$.%-'3!'(:$%(:,((,!=:!.&$,!)*!.((!
3.%4!.4!W.0+,!&=4784(%(!:.:(!*6P++'6.:5'(!,&!.%(67.4B'!+,:%F!T,5!0-%$,4!0N4!1!B*-7P5'3!

*64%&'3!*!)4=0-,!.%(0+,-$%(:,!3.5!WP++4%!0B*$&03J(/A!0B*$&0+4,'0+%!=:!84J::%!b+!1!0,3&N$,:%5!

\m,3=(A!H<<h`F!
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J?E ;V&'3-$+5+T5#%K:$)+_'"3#$+9+<&<)HD+-&*#-*3,+

E!4,((02-(!).%44,!>.,4.!=:!>.$$%7.,'!\H<<]`!-.3'4!&4,3!,5!$.%-$%0+A!),4!0.3!'((%5!.4!,5!7%4-4%!
)*+++8-'!67.40!.%(0+,-$%(:0!:.+'4!=#(,5!3,4:,4!/J4!&J4%4!B*-7P5,(!)4=0-,!'(:$%(:,F!

9,((02-(%(!&B,$$,4!'3!0,30+,4&!'(:$%(:,!=:!$.%5W.%(,(/,!1!:.:('3!$.%-$%0+!),4!0.3!'((%5!.4!1!

*++!,5!)71!0,3.%:%($.:'!3,4-3%5%!,5!0.3B,!=:!0.+B,!'##!$.%-0S(%(:'F!9,((02-(%(!-,((,4!

4.J(0$'!(.3,(/,!3.5!)*+++8-'((%!=:!),5!(*3!=:!3.4-%(:'!0.3!&.4$%5!6.&'4!&J4%4!
)*+++,-.(/'4!\>.,4.!=:!>.$$%7.,'A!H<<]`F!

! O1-,(!0.3!).%4!6,&,!-=3%5!'##!3.5!$S0%4!&.4$%('!1!:.:('3!0,37%(('+.(:+!0-8#'(,4&.4$%!

1!*++!,5!$.%-0S(%(:'A!),4!0.3!0+J4-'4!,$$4,!)*+++,-.(/,!.4!(S++'4!=:!67.4!=:!.%((!6.&'4!
6$'+7.4-%!,5!:.:(,F!O1-,(%5!6.&'4!,5!:.J3,!(1'!3.:%(!).3'!0.3!&$N++,!0,3,(!&B24,!)P++%!

$.%-$%0+,4&.4$%0!=:!&%33!)P++%!0.3!)4=0-,!0B*$&%5!7%5!)*+++8-'A!0B*!3J(/!HF!T.%4!&N$,:,4!

0-%$:4.%(,!$.%-$%0+!0.3!,+68&(!+%$!,5!0-,#,A!+,-,!)*++!1!.5,!'##$%&,!$%&,(/%!&$'+(%(:F!M(!,$$0!+%$$%+0!
+%$!'367.4&%0%(0!.4!+%$:,(:'4!$.%-$%0+,4!,5!&P4,!&2$-!(P4!67.4+!854'A!-=3,!)71!0,3,(F!D':+,-%5!

0B*$&!(=+,!).%4!6%(0!7.:,4!'3!0,30.+(%(:'!,$$4,!6$%5,!.%(0+,-$%(:0%(0!0F0F!6':0,(%4A!+%$&%((%(:,4A!

64.J&%(:,4A!3%((%0A!4.J(0$'!=:!6.:5'(,4!\>.,4.!=:!>.$$%7.,'A!H<<]`F!!

 

8>)7+J?+\'"3#*+9+<&<)HD+-&*#-*3,$'(&'-*+

D%(%4!&B24%4!)P++%4!$.%-$%0+,4&.4$%0%(0!.4'!6,(/4%+,4:.45A!P&%(:,4A!0S(%(:!.5,!,5!-=3,!&4,3!=:!
3,+!.5,!1:4'(/'(F!C.:%(!3,4-3%5%5!3.5!0,37%(('+.(:/'!0-8#'(,4&.4$%!.4!,5!,$$%4!&*!,5!

7.4,!3.5F!C.5!*6.40$'((%!*!,5!(S+,!0+J4-!67.40!=:!.%(0!+%$!7%4-4,4!)*+++8-'!.4!,'57.$+!,5!
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&%((,!.%++67,5!0.3!6.(+,4!67.4B'3!=:!.%('3!1!&.4$%('F!T.%4!0.3!.--%!7%$B,!$.%-,!:.+,!*!3.5,(!

'((%5!+P-(%3*$!0F0F!6$B25!=:!$B20A!Wb(%(:,68(('(A!07%503J(/!=:!,':$S0%(:,4!07=!.%++67,5!0N!
(.&(+!\>.,4.!=:!>.$$%7.,'A!H<<]`F!!

T.%4!&%33!)P++%4!0.3!0B*!3*!,5!.%(0+,-$%(:,4!)4=0-%!3.5!0N4!1!&.4$%('!=:!6.&'4!3%-%$!*64%&!

*!0B*$&03J(/!'(:$%(:,((,!.4'!1!&J40+,!$,:%!,5!).%4!,5!&%((,0+!).%4!7.4,!6$'+%!,&!62#('3F!E!854'!
$,:%!,5!(*!0+B24(!*!.%:%(!+%$&%((%(:'3!=:!:.+'!%((,(!62#0%(0F!DN4!.4!.--%!(2:!,5!7.4,!6$'+%!,&!

62#('3!6.$/'4!0-%#+%4!3.%4,!3*$%!,5!),5!0N!+.-%5!.&+%4!.5,!6.J4+!),5!0.3!'(:$%(:'4%((!:.4%4!

=:!0.:%4F!M!).00'!0+%:%!0-%#+%4!B*-7P5!:,:(4S(%!$.%5W.%(,(/,!3B8:!3%-$'!3*$%F!E!)4%5B,!$,:%!,5!
(*!,5!3J(/,!(*%(!7%(,0,3W8(/!=:!/Bb#,4!+.(:%(:,4F!Z&!0+'5(%(:'4!62#0%(0!.4!:25'4!=:!3%-%$$!

.4'!)*+++,-.(/'4!$1-$.:4%!+%$!,5!=#(,!0%:!=:!+,-,!3.%4%!*6P++'A!67=4+!0.3!'3!4P5%4!1!

$.%-$%0+%((%!.5,!1!)42'(!7%(,0,3W,(/,F!E!&B245,!$,:%!.4!.&$%(:!.5,!7,$/A!),4!0.3!0B*$&0+4,'0+%5!
0-S(!,&!)*+++,-.(/'3!=:!).%4!&'$$7%00%4!'3!.%:%(!:.+'F!"(:$%(:,4!*!).00'!0+%:%!1!&.4$%('!.4'!

=&+,0+!&'$$(P:5%4!=:!&%((,0+!).%4!84'::%4!=:!.%:,!6.%3,!%((,(!62#0%(0!=:!1!0-8#'(,4&.4$%('F!

T.:,4!6%(:,5!.4!-=3%5!.4'!)*+++,-.(/'4!$1-$.:%4!+%$!,!0+,(/,!*!.%:%(!&2+'3!=:!=&+!&'$$%4!

0B*$&0+4,'0+0F!E!&%33+,!=:!015,0+,!$,:%!.4!),5!6.%$/,40S(A!),4!0.3!)*+++,-.(/'4!0-%$B,!67.4(%:!
(=+,!.%:%!0+J4-!0%((!=:!.4'!$1-$.:%4!+%$!,5!,50+=5,!,54,!1!62#('3!1!:.:('3!0-,#,(/%!0+,4&!

\>.,4.!=:!>.$$%7.,'A!H<<]`F!!

T4=0-,!.%(0+,-$%(:,!1!:.:('3!4.J(0$'!.4!.--%!6P:+!,5!+4=5,!%((!*!&2$-F!D7.4!4.J(0$,!.4!
.%(0+8-!4N++!.%(0!=:!.%(0+,-$%(:,4(%4!.4'!0B*$&%4!=:!)4=0-%!)71!3%03'(,(/%!*!3%$$%!).%44,F!

>4.J+%(:,4!:.4,0+!.--%!*!.%((%!(2++'!.(!0,3,(0,&(!,&!B*-7P54%!3.((+,(/%!4.J(0$'!=&,(!*!

4.J(0$'!:.+'4!6,&+!:415,4$.:!*64%&!*!)4=0-,!'(:$%(:,F!"(:$%(:,4!)4=0-,0+!1!&N$,:0$.:'!0,3(.J+%!
B,&(%(:B,62#0%(0A!7%(,A!$.%5W.%(,(/,!=:!&B8$0-J$/'A!=:!)71!.4!3%-%$7P:+!,5!).%4!0.3!7%((,!3.5!

'(:$%(:,!0-,#%!).%3!)P4!,50+P5'4!+%$!4N++4,4!=:!B*-7P5,4!)4=0-,*++,4!\>.,4.!=:!>.$$%7.,'A!

H<<]`F!

C.5!-.((%(:'(,!'3!*6.40$'!*!B*-7P5,(!)4=0-,!+%$!6$%50B2(,4!3*!(*!3%-$'3!*4,(:4%!b4!

8$$'3!)*+++,-.(/'3!1!$.%-$%0+,40+,4&%F!?$$%4!:.+,!.%++67,5!=:!0,34P3%0+!),5!+%$!,5!3J(/,!

-.((%(:'3!D=_,4/!X,4/(.40!'3!&B8$:4.%(/%4(,4F!T,5!.4'!384:!7.4-!0.3!7%((,!7.45'4!7%5!

'##0.+(%(:'!*!$.%-7.4-%!=:!)71!,'57.$+!,5!&%((,!.%++67,5!0.3!6P&%4!67.4B'3!=:!.%('3F!Z&!
'(:$%(:'4!+%$!,5!3J(/,!0N4!.--%!67,+,!0%((!1!,5!$.%-,!.5,!0.3B,!:.+'4!7.$!7.4%5!,5!6,((!0N!3.5!

3%-%((!*6':,!*!,5!0.+B,!'##!$B20!=:!0+S4,!).%3!.5,!6$B25'3F!?5!.%:%(!3,+%!P++%!).00%!(*$:'(!*!

*6.40$'!*!B*-7P5,(!)4=0-,!'(:$%(:,!,5!7.4,!6=4(0+.%((!,$$0!+230+'(/,0+,4&0A!),4!0.3!$%+%5!.4!
*!67.4(!.%(0+,-$%(:!0.3!'##0#4.++'!6P&%$.%-,!0.3!6P:+!.4!,5!(S+,!*!07=!3,4:,(!6*++!.(!,$$0!

.--%!$1+,!*!)*!6$'+%!0.3!.%(0+,-$%(:,4!.4!.--%!&P4%4!'3!,5!:.4,F!!
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M /:(&':$('K:*+

T,4!0.3!3,4-3%5!4,((02-(,4!7,4!,5!-,((,!'##$%&'(A!4.J(0$'!=:!7P(+%(:,4!).%44,!0.3!)*++!
+2-'!1!$.%-$%0+,4&.4$%('A!-,$$,!4,((02-(,40#'4(%(:,4(,4!0.3!6,&5,4!7=4'!,5!$.%5,4$B20%!=:!

3,4-3%5!4,((02-(,4%((,4!*!(=+-'(!.%:%(/$.:4,!4,((02-(,4,5&.45,!1!&=43%!7%5+,$,F!M5'4!.(!

&,4%5!.4!1!0,'3,(,!*!8&$'(!:,:(,!4,((02-(,4%((,4!=:!7%((0$'!).%44,!7.45'4!6N4!+.-%(!0+'++!
0,3,(+.-+!*!)71!7%(('$,:%!0.3!7%562&0+!1!*++!,5!$.%-0S(%(:'!'(:$%(:,((,F!

M?F ]*))H-$<+9+5,,+$:+3`)*)<H+

?':$S0+'4!7,4!&J40+%!&'(/'4!1!0-2$,!(.3,(/,((,!),4!0.3!,$$%4!0.3!*6':,!68&5'!*!,5!+,-,!)*++!
*!.%(67.4(!6*++!1!*406*+15,4$.%-4%+%!0-2$,(0!7=4'!67,++%4!+%$!,5!3P+,F!D2#'4%((!6%++%0+!1!

&N$,:03%50+85%((%!*!0%((%!&J40+'!P&%(:'!),4!0.3!'((%5!7,4!,5!)71!,5!,$$%4!-J((+'0+!=:!

62#'4%((!64%0+'4!0,3,(F!M!&J40+'!P&%(:'3!7,4!'((%5!3,4-7%00+!,5!)71!,5!Wb,!+%$!8&$':,(!62#A!
0-,#,!+4,'0+!%((,(!6,(0A!7%45%(:'!.%(0+,-$%(:,((,!*!3%$$%!=:!)=4!).%44,!+%$!0-8#'(,4F!D2#'4%((!

0.++%!0N4!3,4-3%5!=:!4.:$'4!62#0%(0!7=4'!0,3)J--+,4!,&!8$$'3!3.5$%3'3!62#0%(0!0.3!7=4'!

I<!+,$0%(0F!

M!67.44%!P&%(:'!7=4'!'##6%+'(A!$.%-%4!=:!P&%(:,4!.(!62#'4%((!*-7,5!07=!0(.33,!1!&.4$%('!

67,5!),5!7,4!0.3!6,((!7%$/%!:.4,F!?$$%4!3.5$%3%4!62#0%(0!0*+'!1!64%(:!=:!W*4'!&4,3!6':3J(/%4!

01(,4!'3!67,5!),5!7,4!0.3!),'!7%$/'!0.+B,!'##F!?$$,4!6':3J(/%4!7=4'!0-4*5,4!(%5'4!=:!

3.5$%3%4!62#0%(0!0,33*$,!'3!),5!,5!67.4!=:!.%(!6':3J(/!7P4%!:%$/A!6b(!J45%!0-=5'5!=:!
0-4*5!(%5'4!*!+8&$'!0.3!0B,$&W=5,$%5%!0-4%&,5%!*F!T.:,4!,$$,4!6':3J(/%4!7=4'!-=3(,4!+,$,5%!

62#'4%((!0,3,(!'3!),5!67,5!7P4%!6.(+':,0+!,5!:.4, &.45%(!+%$!

+'(:$0%(0 !7=4'!3.5,$!6':3J(/,!)*+++,-.(/,!.(!,5!$=-'3!7=4'!&$.0+%4!0,33*$,!'3!,5!:.4,!
$.%-4%+!.&+%4!).--+4%!>,(/,410-4%!08(:7,3J(/!0.3!(*(,0+!,$$%4!7%4+'0+!).--B,F!!

"((%5!7,4!)*!,5!:.45!6,(/4%+0%(0F!"(:$%(:,4(%4!+2-'!&4,3!67,5!),5!7,4!0.3!),'!7%$/'!,5!

-P3%!&4,3!1!$.%-4%+%('!=:!;h!,+4%5%!0.++!'##!*!+8&$'F!D2#('3!7,4!07=!0-%#+!(%5'4!1!62#,!),4!
0.3!67.4!62#'4!*++%!,5!0.3B,!0%++!,+4%5%!=:!0S(,!&J4%4!,54,!1!62#('3F!?+4%5%(!7=4'!*!),((!6*++!

'((%(!67.4+!*!&P+'4!854'!),4!0.3!)*+++,-.(/'4!WB'::'!+%$!#.402('4!=:!08:')4*5!%((,(!67.40!

,+4%5%0!)2!(=--4,4!#.402('4!7=4'!&J4%4&4,3!*-7.5(,4!,&!8$$'3!62#('3F!O.%5W.%(,(/%!+2-!07=!
W$85%(!0.3!'((%(!7=4'!7%5!67.4+!,+4%5%!=:!0.++%!'##!1!6,(/4%+F!T*+++,-.(/'4!0-4%&'5'!(%5'4!*!

3%5,!67,5!),5!7P4%!0.3!),'!6.$0+!7%$/'!:.4,!1!&.4$%('A!67=4+!),'!7%$/'!$.%-,!=:!)*!3%-%5!.5,!

$1+%5A!0J(:B,A!/,(0,A!6,((,!Wb(%(:,A!/,(0,+4%5%A!07%503J(/A!6$B25A!$B20!=:!07=!&4,37.:%0F!

r&%(:,&.4$%5A!0.3!&4,3!&24!1!&N$,:03%50+85!'(:$%(:,((,!7,4!&'$$+!,&!0-8#'(!
)*+++,-.(/,((,F!D,(/4%+%5!0.3!(=+,0+!7,4!7%5A!7,4!(=--'40-=(,4!4,33%!),4!0.3!

)*+++,-.(/'4(%4!0B*$&%4!68(('5'!3J(/%(,!%((!1!),((!4,33,!=:!0-8#'5'!)*+++,-.(/'4!0B*$&%4!
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,$$,!/,(0,!=:!0*'!'3!,5!-.((,!854'3F!"##0-.4,(!7,4!015,(!0S(/!*!*406*+15!0-2$,(0!&J4%4!

&4,3,(!0,3(.3.(/'4A!-.((,4,!=:!0+,4&0&2$-!0.3!+8$/'!J&%4!I<<!3,((0F!

Z&+%4!,5!0S(%(:'((%!$,'-!6%++%0+!62#'4%((!1!0%++!015,0+,!0-%#+%!),4!0.3!&,4%5!7,4!J&%4!'##$%&'(!

).%44,!,&!0+24,!/.:%('3F!D=4&+!7,4!*!'##+8-'!,&!0S(%(:'((%!0.3!+.-%(!6,&5%!7.4%5!'##!,&!

)*+++,-.(/'3!&N$,:03%50+857,4%((,4!=:!,5!*6=4&%!$=-('!7,4!4P++!'3!&.4$%5!=:!0S(%(:'(,!=:!
-=0+%4!=:!:,$$,4!4P//%4F!C%-%$7P:+!7,4!,5!-=3,!0,3,(!1!$=-!&.45,4%((,4!=:!1:4'(/,!0,3,(!)*!

4.J(0$'!0.3!)*+++,-.(/'4!+8$/'!0%:!6,&,!85$,0+!3.5!)*+++8-'!0%((%!1!7.4-.&(%('F!D2#'4%((!

6,&5%!$=-%5!3,4-3%5%!01('!=:!$.%5!)71!'(/%4!$=-!.&+%4!015,0+,!6%++%(:F!

M?J =*<*)7-&<+'$))32#)$'$:(&':+

?5&.45%(!0.3!(=+,0+!7,4!7%5!7%5!7%((0$'!4,((2-(,4%((,4!7,4!.%:%(/$.:!4,((02-(,4,5&.45!\.F!

P)$("5$5"A&*%&-&$%4&*6&5832`!1!&=43%!7%5+,$,F!Z%:%(/$.:!7%5+8$!,&!).00'!+,:%!.4'!1!2&=43$.:'!
0,34P5'&=43%A!0#'4(%(:,4(,4!.4'!=#(,4!=:!WP5%!7%53P$.(/'4!=:!4,((0,-,(/%!.4'!7%4-%4!

)*+++,-.(/'4!1!7%5+,$%('F!9,((0,-,(/%((!0B*$&'4!.4!,5,$!7.4-&P4%!,5&.45,4%((,4!.(!0,37%((,!

6,(0!7%5!7%53P$,(/,A!0-=5,(%4!).%44,!=:!%((0S(!.4!0+24!6$'+%!,&!7%5+,$%('!\R.'3,(A!H<;;`F!

Z%:%(/$.:!4,((02-(,4,5&.45!6.(+,4!7.$!+%$!4,((02-(,4!*!'##$%&'(!.%(0+,-$%(:,!=:!$.::'4!

*6.40$'!*!,5!4,((0,-,(/%!0.+B%!0%:!%((!1!,50+P5'4!).%44,!0.3!)*++!+,-,F!Z%:%(/$.:,4!

4,((02-(,4,5&.45%4!.4'!0,36.%+%!J&%4!&B8$W4.J++,!6.&5!4,((02-(,!0.3!&4,3-7P3/!:.+'4!7.4%5!
3.5!S30'3!6P++%!=:!3*!),4!(.&(,!&J4%4!'+,(!.%(0+,-$%(:07%5+8$!0.3!7,$%(!7=4'!1!4,((02-(%(,!

4S(%62#,7%5+8$A!7.++7,(:0,+6':,(%4!=:!)*+++8-',+6':,(%4!\R.'3,(A!H<;;`F!

M?M [$<)$O(-H)+

V%5!8&$'(!:,:(,!7=4'!+.-%(!;n!7%5+8$!7%5!e!.%(0+,-$%(:,F!QJ44%!7%5+8$%(!7=4'!+.-%(!*!+13,W%$%('!qF!

+%$!eF!&.W4b,4!=:!0(N4'!),'!7%5+8$!,5!7=('3!=:!7P(+%(:'3!)*+++,-.(/,!+%$!7.4-.&(%0%(0F!Y15,4%!

7%5+8$%(!7=4'!+.-%(!.&+%4!,5!62#'4%((!6,&5%!0S(+!'##0-.4'!0S(,!*!*406*+15!0-2$,(0!=:!62#'4%((!

6%00+!+%$!).00!,5!6=4&,!*!3J(/W,(/!0.3!+.-%5!7,4!'##!=:!4P++!'3!,&4,-0+'4%((F!Y15,4%!7%5+8$%(!
7=4'!+.-%(!*!+13,W%$%('!HqF!+%$!H]F!3,40F!g.-%(!7=4'!0+'++!7%5+8$!0.3!7=4'!8$$!*!W%$%('!e@;e!

31(b+'4!.(!7%5+8$%(!1!&J44%!'3&.45!+2-'!)2!,5.%(0!0+J++4%!+13,!.(!),'!015,4%F!!

T*+++,-.(/'4!7=4'!7,$/%4!3.5!.%(&8$/'!0$.3W%b4+,-%A!.(!),5!.4!).:,4!/4.:%5!.4!b4!)S5%('!
0.3!+,$/%!I<!'(:$%(:,!=:!,$$%4!.%:,!B,&(,!38:'$.%-,!*!,5!7.4,!/4.:(%4!b+!\R.'3,(A!H<;;`F!

R=+,0+!)'4&+%!4.J(/,4!7%5!6.(+':$.%-,b4+,-!,5!6$'+,!),4!0.3!6$'+&,$$!/4.(:B,!7,4!1!3%-$'3!

3P$%!$P:4,!.(!0+b$-(,F!

T*+++,-.(/'4!7=4'!,$$%4!*!,$/4%('3!;I@;n!*4,!=:!)71!&.(:'!)*+++,-.(/'4!1!4,((02-(%((%!

0-B,$!3.5!0N4!6.%3!),4!0.3!&,4%5!7,4!&4,3!*!0,3)J--%!&=4.$/4,^&=44*5,3,((,!+%$!7%5+,$0!7%5!

'(:$%(:%((F!g.-%5!7,4!&4,3!,5!&J$$0+,!(,&($.J(/,4!J45%!:P++!=:!,5!8$$'3!:8:('3!J45%!.J++!,5!
$=-%((%!b47%((0$'F!!
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V%5+8$%(!0.3!7=4'!8$$!6*$&=#%(!3.5!0+'5(%(:%!7%5+,$04,33,!&24'!8$$!&4,3!1!&N$,:03%50+85!

'(:$%(:,((,!),4!0.3!&$.0+,4!P&%(:,4!7.4-.&(%0%(0!&24'!&4,3F!T,4!.4!(=+,$.:+!=:!42$.:+!),4!0.3!
6P:+!7,4!,5!$=-,!0%:!,&!*(!+4'&$,(,!1!)P:%$.:'!'367.4&%!0.3!)*+++,-.(/'4(%4!).--+'F!V%5+8$%(!

7=4'!8$$!6$B254%+'5!3.5!0,3)J--%!)*+++,-.(/,!=:!).%3!:.45,4!0%5&.45%0$.:,4!4.:$'4!4,((02-(,!

$B20,4A!+%$!,5!3J(/,!,5!),'!3P++'!6P++,!67.(P4!0.3!.4A!8$$'3!:8:('3!J45%!.J++!=:!,5!
(,&($.J(/,4!J45%!:P++F!

M?@ \5,,,$#&)7H'+

T*+++,-.(/'4!7=4'!.%(0!=:!*5'4!0,:5%!e!+,$0%(0!=:!8$$!*!,$/4%('3!;I@;n!*4,!.5,!(.3.(/'4!1!eF!
+%$!;<F!W.--!1!:4'((0-2$,!07.%+,4&N$,:0%(0F!Q$.0+!.4'!),'!7%4-%4!)*+++,-.(/'4!1!&N$,:03%50+85%((%!

=:!+,-,!7%4-,((!)*++!1!&N$,:0$1&%!0-2$,(0!=:!+230+'(/,+.(:/'3!7%5W'45'3F!?$$%4!)*+++,-.(/'4!

0+'(/,!1)42++%4!0,36$%5,!)71!,5!+,-,!)*++!1!'##0.+(%(:'!$.%-7.4-0%(0F!V%53P$.(/'4!
4,((0,-,(/,!7=4'!T4*(/'4!0.3!.4!;q!*4,A!D,$$/24,!0.3!.4!;q!*4,!:83'$A!X%00'4!;n!*4,A!

Y%:'4$,':!;h!*4,A!?((,!.4!J(:0+!=:!;I!*4,!:83'$A!QB,$,4!.4!;n!*4,!:,3,$$A!>*4,!;q!*4,!=:!

X'5(S!;h!*4,F!T.00!W.4!,5!:.+,!,5!.--%!.4!'3!4,'(7.4'$.:!(8&(!)*+++,-.(/,!,5!4P5,!.(!.--%!
.4!38:'$.:+!,5!:4.%(,!(*(,4!&4*!67.4B'3!=:!.%('3!7.:(,!).%44,!6P++'!*!,5!.%(0+,-$%(:,4!

).--%0+!1!4,((02-(%((%F!!!

M?A ['&*)*)<+<$<)$+

Z&+%4!,5!8$$!:8:(!68&5'!7.4%5!6$B254%+'5!7=4'!),'!0-4%&'5!=454N++!'##!1!+8$7'+P-+!&=43F!X8:(%(!

7=4'!015,(!8$$!-25'5!3.5!=#%((%!-25'(!=:!).%4!&$=--,4!0.3!-=3'!6.$0+!&4,3!1!:8:('('3!

+.-(%4!+%$!&4.-,4%!7%((0$'F!?((,5!0+%:!-25'(,4!1!.%:%(/$.:'3!4,((02-(,4,5&.45'3!07=(.&(/4%!
8t'-25'(!7,4!015,(!W.%++!+%$!,5!/4,:,!:8:(%(!0,3,(!=:!&$=--,F!?5!$=-'3!7,4!3,4-7%00!-25'(!

(=+'5!=:!,+4%5%!&'(/%(!1!:8:('('3!0.3!&,$$,!'(/%4!&$=--,(,!=:!$B20%!:.+%!7,4#,5!*!

4,((02-(,40#'4(%(:,4(,4!\R.'3,(A!H<;;`F!

M?Q RX,,DK,*+"<+5'&*:$)-&*#*+

V%+,0-'$/!:.+'4!),5!=4-,5!+713P$%0!,5!4,((0,-,(/%!7,4!.%((%:!$.%5W.%(,(/%!62#0%(0!1!&.4$%!

).%44,!1!*++!,5!$.%-0S(%(:'F!9.J(+!7,4!.&+%4!W.0+'!:.+'!,5!7.4,!6$'+$,'0!1!7%5+8$'3!=:!,50+=5!
:254,!.%(0+,-$%(:,!&.(:%(!7%5!:.45!0#'4(%(:,$%0+,!0.3!(=+,5'4!7,4!+%$!0+'5(%(:0F!T2!:.+'4!),5!

.%((%:!7.4%5!7P($.:'4!-=0+'4!,5!).--B,!+%$!7%5&,(:0.&(%0!4,((02-(,4%((,4!).:,4!-.3'4!,5!

+b$-'(!=:!:4.%(%(:'!:,:(,!=:!).%44%!0S(!=:!7P(+%(:'3!0.3!)*+++,-.(/'4!6,&,!,&!7.4-.&(%('!

\>'++A!;Ueh`F!!
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@ N*:H'3,O:H'+

V%5!:4.%(%(:'!:,:(,((,!-=3!3,4:+!*6':,7.4+!1!$B20F!DN4!*!.&+%4!-=3,!).%4!3.:%(&$=--,4!0.3!
/4,:,!3*++%!0,3,(!1!(%5'40+85'4!&4*!0784'3!'(:$%(:,((,!.&+%4!7%5+8$%(F!E!-,&$,!hF;!W.4!,5!$1+,!*!

(%5'40+85'4!&J44%!7%5+,$,!'3!7P(+%(:,4!7%53P$,(/,!3%((,!3.5!)*+++8-'((%!.(!1!-,&$,!hFH!

7.45'4!&,4%5!J&%4!),5!0.3!)*+++,-.(/'4!+.$B,!0%:!6,&,!&.(:%5!b+!b4!&.4$%('!8$$'A!,$$+!&4*!'##6,&%!
+%$!.(/,F!

@?F ]K),*)<$'+D&:+_5,,,O#H))*+

Z&+%4!&J44%!6$'+,!7%5+,$,((,!'3!7P(+%(:,4!)*+++,-,(/,!7=4'!(=--4%4!)P++%4!0.3!-=3'!=&+!&J4%4!
=:!&,(:,5%!,+6J:$%!31(,F!T,5!7,4!.%(0+,-$.:,!0-.33+%$.:+!,5!0B*!67.40'!B*-7P5%4!=:!=#(%4!

7%53P$.(/'4!31(%4!7=4'!=:!68&5'!&$.0+%4!3B8:!*-7.5(,4!0-=5,(%4!.5,!7P(+%(:,4!*!)71!67,5!

W%5%!).%44,!1!7.4-.&(%('F!

@?F?F ;3,K:$+(>'*'+_5,,,O#H+

YB8!,&!*++,!7%53P$.(/'4!(.&(/'!*0+P5'(,!&J4%4!)71!,5!),'!*-7*5'!,5!+,-,!)*++!7.4,!0*!,5!
),'!WB'::'0+!7%5!,5!7.4-.&(%5!3J(/%!&P4,!).%3!.%(67.4B,!:$.5%!.5,!0-.33+'(F!Z%((!

7%53P$,(/,((,!0,:5%0+!6,&,!-=3%5!3.5!7%(-=('!0%((%!0.3!015,(!6P++%!7%5!.(!0B*$&!6,&%!6b(!

*-7.5%5!,5!#42&,!*&4,3F!T,5!,5!&*!+P-%&P4%!+%$!,5!0+,(/,!'##!*!07%5%!&J4%4!&4,3,(!&B8$/,!

*6=4&.(/,!7,4!.%((%:!/P3%!0.3!3,4:%4!(.&(/'!.(!QB,$,4!(.&(%4!.%(3%++!07=!0-.33+%$.:,L!

CN4!&%((0+!W,4,!07=!0-.33+%$.:+!,5!$.%-,!)b!7.%0+A!,5!)J-B,0+!.5,!)b!7.%0+!,5!

&*!,5!7.4,!.%(67.4!,((,4FFF!=:!3.:,FF!=:!=:!)b!7.%0+A!B*!:.+,!:.4+!67,5!0.3!.4!

b+!,&!)71!,5!N:!.4!.--%A!)b!7.%0+A!N:F!

Y-.33+,(,:%$/%5!7,4!)2!),5!0.3!'(:$%(:,4(%4!WB'::'0+!6.$0+!7%5!.5,!),5!0.3!0B8!,&!*++,!

7%53P$.(/'3!+8$'5'!'3F!Y%:'4$,':!0,:5%L!

Z...!3N4!&,((0+!).++,!W,4,!2:.50$.:,!0#.((,(/%!7.4-.&(%!=:!6N$+!).++,!:P+%!
W,4,!7.4%5!3B8:!:,3,(FF!3N4!$10+!W,4,!4=0,!7.$!*!).++,!=:!6.$/!,5!).++,!7.45%!

W,4,!2:.50$.:,!:,3,(!=:!2:.50$.:,!:25!3%((%(:F!

X8:(%(!0S(/'!),5!:4.%(%$.:,!,5!(*(,0+!8$$!'(:3.((%!0.3!3P++!68&5'!+%$!)*+++8-'!1!
$.%-$%0+%((%!WB'::'0+!7%5!,5!&.4$%5!J45%!0-.33+%$.:+!=:!.&+%43%((%$.:+F!g%$!).00!,5!&*!'(:+!&2$-!+%$!

,5!+,-,!)*++A!4N++!.%(0!=:!67.4(!,((,(A!),4&!0-.33+,(,:%$/%!,+6,&(,((,!,5!7.4,!+%$!0+,5,4A!=:!

7%((,!),5!),((%:!,5!1!:.:('3!0-.33+'(%(,!6,&%!),5!.%((%:!.%++67.4+!:%$/%!&J4%4!)4=0-,!
'(:$%(:,((,F!

@?F?J W&)<3-$D>)7H)+

?$$%4!)*+++,-.(/'4!1!4,((02-(%((%!(.&(/'!.%((%:!3%-%$7P:%!).00!,5!62#'4%((!(P5%!7.$!0,3,(F!
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D7.4+!=:!.%++!(.&(/%!)*!7P(+%(:'!01(,!,5!-J((,0+!&$.%4'3!%((,(!62#0%(0!=:!,5!$.%-$%0+,40+,4&%5!

:P+%!&P4+!),'!(P4!67.4+!854'!=:!0+J4-+!+.(:0$%(!).%44,!*!3%$$%F!>*4,!(.&(/%!1!).00'!0,36.(:%L!

[:!7=(,!,$$,7.:,!,5!62#'4%((!7.45%!07=(,!0,36.$/(,4%!=:!=:!=:!,5!3,5'4!

:.+%!+,$,5!7%5!&$.%4%!=:!07=(,F!

T84&!'(:$%(:,((,!+%$!,5!0+J4-B,!+.(:0$,(.+!0%++!7,4!:4.%(%$.:!).:,4!(%5'40+85'4(,4!7=4'!
0-=5,5,4!.(!D,$$/24,!+.-'4!.%(3%++!&4,3!,5L!

[:!7=(,0+!W,4,!+%$!,5!-J((,0+!,$7.:!3B8:!384:'3!6N4(,!0-=F!Tb!7.%0+A!),5!.4!

0-=!&'$$+!,&!&2$-%!6N4(,!0.3!N:!+,$,!,$/4.%!7%5FFF!.(!3J(/%!,$7.:!7%$B,!+,$,!7%5!
0-=F!

C%-%$7P:%!).00!,5!7.4,!6$'+%!,&!62#!*!'(:$%(:0*4'('3!0-.%(!1!:.:('3!384:!7%5+,$,((,F!T,5!

,5!7.4,!+.-%((!3.5,$!B,&(%(:B,62#0%(0!0-%#+%4!),'!:415,4$.:,!3%-$'!3*$%!=:!%((,(!62#0%(0!$.%+,!
),'!0+'5(%(:0!67.40!,((,40F!v$$!7%$B'3!7%5!0+P--,!+.(:0$,(.+!=--,4!=:!)*+++,-.(/'4(%4!1!

).00'!7.4-.&(%!7=4'!.(:%(!'(/,(+.-(%(:F!

@?F?M ]K),*)<$'+HD+$H#)$+(K')*+

D7.4!=:!.%((!7%53P$,(/%!6,&5%!01(,4!7P(+%(:,4!'3!,'-(,!&P4(%!1!:.:('3!&.4$%5!,$$+F!Y'3%4!

)*+++,-.(/'4!+8$'5'!'3!&P4(%(,!1!4N++'3!6,(/W48:5'3!1!+.(:0$'3!7%5!$.%-$%0+%(,!=:!)*!+P-(%!

6.((,4!,5!-=3,!&4,3!*!07%5%!&J4%4!&4,3,(!*6=4&.(/'4F!Y.t!,&!*++,!)*+++,-.(/'3!(.&(/'!)2!
,'-(,!&N$,:0&P4(%!0.3!20-,(/%!(%5'40+85'!=:!T4*(/'4!0,:5%L!

[:!6.&!0-=!6.J4+!,5!).++,!.&$%4!6N4(,FF!,5!).++,!:.+%!.&$+!6N4(,!&N$,:0&P4(%(,!

=:!,$$+!&N$,:00+,4&%5A!=:!+.(:0$%(!=:!&N$,:0+.(:0$F![:!7=(,!,5!).++,!.%:%!.&+%4!,5!
:.4,!),5!0-=F!

V=(!'3!WP++!0B*$&0+4,'0+!7,4!)*++'4!0.3!67.4!=:!.%((!)*+++,-,(/%!+2-!&4,3!0.3!7P(+%(:,4!

3.5!&.4$%('!1!$.%-$%0+,40+,4&%('F!?$$%4!)*+++,-.(/'4!(.&(/'!&$.%4%!.(!.%((!)*++!0.3!6,((!W,++!
7=(%4!7%5!,5!3J(/%!.&$,0+!3.5!)*+++8-'!0%((%!.(!0B*$&0+4,'0+!7,4!0b!&P4(%!0.3!,$$%4!*++'!

0,3.%:%($.:+!3.5!,5!(.&(,!=:!X'5(S!0,:5%!),5!7.4,!),5!0.3!6,(,!$,(:%!3.0+!,5!85$,0+L!

[:!6.$/!,5!3,5'4!:.+%!&.(:%5!3.%4,!07=(,!0B*$&0+4,'0+!=:!7.4,!W,4,FFF!P!)b!
7.%0+A!6P++!,5!7.4,!&.%3%((!=:!07=(,F!p*!,$$0-=(,4!W,4,FF!0B*$&0+4,'0+!=:!

07=(,F!

X%00'4!+2-! ).++,!6.&'4!#=++)N++!*64%&!*!0B*$&0+4,'0+!6.$/!N:A!=:!

6N4(,!&N$,:0&P4(%(, !

>*4,!+2-!),5!&4,3!,5!6b(!7%+%!,$:B84$.:,!67,5!),5!.4!0.3!6b(!:.+%!&.(:%5!b+!b4!)71!,5!+,-,!

)*++!1!&.4$%('!=:!0,:5%L!



!

36 

p*!N:!7.%+!N:!:.+!&.(:%5!3%-$'!W.+4,!0B*$&0+4,'0+!=:!=:A!B*!7.4%5!W.+4%!1!

0,30-%#+'3!=:!&N$,:0&P4(%!6.$/!N:F![:!6.$/!3,5'4!.%:%!.&+%4!,5!=#(,!0%:!=:!
:.4,!3.%4,!07=(,!=#%(0-*++F!

V=(!)*+++,-.(/,((,!'3!,'-%5!0B*$&0+4,'0+!=:!,'-(,!&N$,:0&P4(%!.4!6P:+!,5!$1+,!*!0.3!

710W.(/%(:,4!).%44,!7P(+%(:,!0.3!'(:$%(:,4!6,&,!+%$!0-,#,(/%!,+6,&(,!.5,!
+230+'(/,0+,4&0%(0F!T,5!.4!3B8:!3%-%$7P:+!,5!0-,#,!'(:$%(:'3!)P4!,50+P5'4!07=!),'!:.+%!

$*+%5!).00,4!7P(+%(:,4!01(,4!7.45,!,5!7.4'$.%-,F!C.5!&,:$.:'!0-,#,(/%!0+,4&%!1!

&N$,:03%50+857'3!.4!6P:+!,5!7.%+,!)*+++,-.(/'3!),5!0.3!),'!-B20,!6.$0+!,5!85$,0+F!
VP(+%(:,4!'(:$%(:,((,!3.5!0-,#,(/%!,+68&('3!01('3!.4'!,$7.:!1!0,34P3%!7%5!)P4!

-.((%(:,4!0.3!$%+%5!7,4!*!6N4!&J44!1!).00'!7.4-.&(%F!"(:$%(:,4!6,&,!)84&!&J4%4!0+'5(%(:!

B,&(%(:B,62#0%(0!=:!$.J+,0+!0+85':+!7%5!,5!)4=0-,!0%:!=:!0B*$&0+4,'0+!0%++!%((,(!'3!B,&(,$/4,F!
?5!.%:%(!3,+%!.4!.(:%((!7.++7,(:'4!B,&(!&P4!'3!,5!0+J5B,!7%5!'(:$%(:,!,5!0.++'!3,4-%!.(!

.%(3%++!&N$,:03%50+85%(F!

@?J S11-*(H)+$(+_5,,,O#H+

E!).00'3!-,&$,!7.45,!W%4+,4!(%5'40+85'4!7%5+,$,((,!0.3!+.-%(!7=4'!.&+%4!,5!0S(%(:'!

'(:$%(:,((,!$,'-!=:!62#'4%((!6,&5%!$=-%5!3,4-3%5%!01('F!T.%4!3.:%(!&$=--,4!0.3!$%+%5!7.45'4!

+%$!.4'!&B24%4!+,$0%(0!=:!$S0,!'##$%&'(!)*+++,-.(/,!,&!62#('3!=:!7%45%(:'!%((,(!62#0%(0A!
3%-%$7P:%!7%4-4,4!)*+++8-'A!0-8#'(,4!1!&.4$%('!=:!).%44%!&P4(%!0.3!.%(0+,-$%(:,4!+8$/'!0%:!6,&,!

85$,0+!1!:.:('3!&.4$%5!,$$+F!

@?J?F \X,,$'*+V21H'+

g4,'0+!.4!3%-%$7P:+!1!$.%-$%0+,40+,4&%!4N++!.%(0!=:!8$$'!+230+'(/,0+,4&%F!D7.4!.%(0+,-$%(:'4!),4&!

,5!&%((,!,5!6,((!:.+%!+4.J0+!854'3!%((,(!62#0!=:!$.::'4!0%:!B,&(,(!0B*$&'4!&4,3!'3!,5!7.4,!

+4,'0+0%(0!7.45'4F!T,5!.4!:25!+%$&%((%(:!,5!&%((,!).:,4!3,5'4!.4!6$'+%!,&!62#('3!=:!3%-%$7P:!
.%(%(:!%((,(!6,(0!)2!$1+%$!0NF!T.:,4!4P++!7,4!'3!62#%((!=:!)42'(!6,(0!1!7%5+8$'('3!7,4!

S3%0$.:+!*6':,7.4+!0.3!-=3!&4,3F!T,5!&J40+,!.4!67.4(%:!),'!'##$%&5'!8$$!,5!),'!&24'!,5!

+4.J0+,!*!67.4+!,((,5!%((,(!62#0%(0!=:!+2-!6,((!T4*(/'4!.%(3%++!&4,3!0S(,!'##$%&'(!,&!
,'-('!+4,'0+%!%((,(!62#0%(0!*!),((!6*++L!

V%5!$P45'3!,$7.:!,5!+4.J0+,!67.4+!854'!0-%$'4'F!QJ4%4!7.4-.&(%('!=:!,5!3P+,!

W,4,!*!P&%(:,4F!O1-,!W,4,!*!07%5%('FFF!,5!.%(67.4!3'(%!01(,4!$1('4!=:!:.+%!$1-,!
WB,4:,5!)N4A!:.+%!-,((0-%!0#'((%5!03*!07=!)b!4%&B%4!'##!=:!3'(%4!,&+'4!

$1('4(,4!)1(,4F!Y7=(,!,5!:.+,!WB,4:,5!67=4+!854'!=:!07=!$1-,!3%-%5!+4,'0+!*!

3%$$%!$.%-,4,!=:!+P-(%3,((,!=:!07%503,((,A!,5!,$$+!7.45%!*!4N++'3!+13,F!!

T,5!7,4!3.4-%$.:+!,5!0B*!67.4(%:!&$.0+%4!+2-'!1!0,3,!0+4.(:!3.5!)*!*6.40$'!,5!+4.J0+,!67.4+!
854'!%((!*!07%5%('F!T,5!0-%#+%!)*+++,-.(/'4!3%-$'!3*$%!,5!.&!.%++67,5!WB*+,5%!*!%((!*!07%5%!)*!
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7P4%!.%(67.4!0.3!:P+%!WB,4:,5!).%3!b+!b4!)71F!

Z%(0!=:!1!0S(%(:'((%!)*!)'4&+'3!7%5!,5!+4.J0+,!3%-%5!*!67=4+!,((,5!N:!=:!wFFFx!
+%$!/P3%0!).:,4!7%5!*++'3!,5!-=3,!&4,3!*!0,3,!+13,!0-%$'4'A!.(!&4*!

0%++67=4'3!0+,5('3F!T*!)'4&+'3!7%5!,5!+4.J0+,!*!,5!7%5!3P++'3!WP5%!*!

4N++'3!+13,A!=:!),5!+2-0+F!?((,40!3J(/'3!7%5!W,4,!0+,(/,!.%(0!=:!&*7%+,4!*!
07%5%('!,5!W15,!\D,$$/24,`F!

?$$%4!7%53P$.(/'4!+2-'!),5!&4,3!,5!B*-7P5,4!W4.J+%(:,4!6,&%!7.4%5!*!62#('3!1!:.:('3!

&.4$%5F!T.:,4!>*4,!7,4!0#'45!67=4+!6b(!6,&%!&'(/%5!.%(67.4B,!W4.J+%(:'!*!62#('3!)*!07,4,5%!
6b(!

0-=F!?$$%4!7=4'!W,4,!:25%4!7%(%4!= F!

Y%:'4$,':!6,&5%!.%((%:!01(,!0-%$:4.%(%(:'!*!)42'(!62#0%(0!*!64.%('!).:,4!6b(!0,:5%L!!

p,6*!),5!.4!0-=!3%-%5!+4,'0+F!T,5!7.45'4!,5!7.4,!3%-%5!+4,'0+!0-=F!T,5!.4!

(*++b4'$.:,FF!)b!7.%0+A!)b!6,(:%4!,$$+,&!1!$,'0'!$=&+%F!T71!.&!.%(67.4!0.:%4!+%$!

/P3%0!.--%!$1('4(,4!01(,4!)*!.4!,$$+,&!W,4,!)b!7.%0+FFF!,$$+!1!W'$$%F!Z((((!3,5'4!

7.45'4!,5!+4.J0+,!6%('3A!,5!).%4!0.:%!).++,FF!.%(0!=:!.&!)b!$P+'4!)%:!/.++,!)*!
7.45'4'!,5!+4.J0+,!*!,5!7%(%4(%4!:41#%!)%:F!

v$$'3!.%(0+,-$%(:'3!&,((0+!62#'4%((!7.4,!3'(!)N++,4%!7%5!$=-!3,4-3%5,!62#0%(0!.(!1!WJ4B'(F!

X'5(S!0,:5%L!

[:!).--+%!.%:%($.:,!.(:,(!.5,!07=$.%5%0F![:!).--%!3%-$'!W.+'4!;<F!W.--%(:,!=:!

eF!W.--%(:,!0.3!7%5!7=4'3!3.5!6.$/'4!.(!N:!:.45%F!c:!B*A!$1-,!W,4,!

0+.$#'4(,4!1!31('3!*4:,(:%!0.3!N:!7,4!,$/4.%!3.5F![:!+.(:/%0+!).%3!W,4,!
3%-$'!W.+'4!=:!07=(,F!V%5!(*++b4'$.:,!7=4'3!3%-%5!0,3,(!=:!3,5'4!-J((%0+!

3%-$'!W.+'4F!

?$$%4!.%(0+,-$%(:,4!0.3!)*++!+2-'!1!7%5+8$'3A!+8$'5'!'3!,'-%5!+4,'0+!%((,(!62#0%(0!=:!'3!
3%-%$7P:%!).00!,5!7.4,!(*%(!67.4+!854'!).:,4!7%((,!*++%!,5!0,3.%:%($.:'!7.4-.&(%!$1-+!=:!

0-8#'(!$.%-0S(%(:,4F!!

@?J?J /H#*)+%*':*)<+*))$)+V213*)3+

X,:(-7P3!7%45%(:!.4!.%++67,5!0.3!,$$%4!P++'!,5!$%&,!.&+%4!=:!)2!07=!62#'4%((!1!7.4-.&(%('!

02++%!0,3,!0-2$,!-=3!1!$B20!,5!3,4:%4!%((,(!62#0%(0!68&5'!,$/4.%!6,&+!(.%(!0,3-%#+%!7%5!,54,!

%((,(!62#0%(0F!T,5!7,4!&425$.:+!,5!0B*!67.4(%:!)*+++,-.(/'4!1!7.4-.&(%('!$%+'!*!7%45%(:'!
:,:(7,4+!(*'(:,('3!,'-,0+!1!:.:('3!&.4$%5F!>*4,!+2-!),5!&4,3!,5L!

[:A!0-=!N:!7,4!.--.4+!0N40+,-$.:,!:25!7%(-=(,!,$$4,!J(:4%!0+.$#(,((,!1!

62#('3!0-=!.(!07=!&24'3!7%5!W,4,!,5!0#B,$$,!),4(,!W,4,!*!$.%-$%0+,4P&%(:'3!
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=:!).++,!7,4!W,4,!)b!7.%0+FF!=:!1!.(/,((A!)*!7,4!W,4,!3B8:!$N++!,5!.&!3,5'4!

7,4!,5!W%5B,!'3!.%++67,5!)*!6$'0+'5'!,$$%4A!/*$/%5!,((,5!.(!&J40+A!)*!(.((+%!
.(:%((!,5!6$'0+,!!

T,4(,!$S0+%!>*4,!67.4(%:!6.((%!&,((0+!,'-%(!7%45%(:!7.4,!W=4%(!&J4%4!0N4!=:!)71!0.3!6b!6,&5%!

&4,3!+%$!3*$,!,5!$.::B,F!Q$.0+%4!)*+++,-.(/'4!(.&(/'!,'-(,!7%45%(:'!1!&.4$%('!&.$,0+!,5!6$'+,!+%$!1!
)71!,5!3P+,!*!P&%(:,4!=:!$*+,!,54,!b4!62#('3!.--%!W15,!=:!X'5(S!(.&(%4!.%(3%++!7%45%(:'!1!

)71!0,36.(:%L! 5!3P+,!*!P&%(:,4!=:!07=(,A!07=!6%(%4!0.3!7%$/'!:.4,!7.$!

*D,$$/24,!(.&(/%!),5!0,3,!=:!X'5(SF!
(*++b4'$.:,!7%45%4!,$$,!0.3!-=3,!=:FF!:.4,!).++,!3.5!3,((%!)b!7.%0+A!3P+,!*!P&%(:,4!=:!,$$+!

07=(,FFF!*! !

Q$.%4%!(.&(/'!7%45%(:'!0.3!3B8:!3%-$%7P:,(!)*++!1!&.4$%('!=:!+2-'!&4,3!,5!7%45%(:!7P4%!.--%!
W,4,!,5!3P+,!=:!$*+,!,54,!.--%!W15,!.&+%4!0N4F!X%00'4!0,:5%!,5!

8$$'3A!,$$%4!-=3,!B,&(!7. !

Z%((%:!&,((0+!)*+++,-.(/'3!3%-%$7P:+!1!&.4$%('!,5!,$$%4!&.(:B'!,5!-=3,!3.5!0S(,4!6':3J(/%4!

*(!).00!,5!$1+%5!J45%!b4!).%3!:.4+!.5,!)P4!J45'!7%4+,4!,5!7.++':%F!Y%:'4$,':!(.&(/%!3%-%$7P:%!
).00!3.5!01('3!=45'3L!

Tb!7.%0+A!).:,4!.%(67.4!-=3!3.5!.%(67.4B,!6':3J(/!)b!7.%0+A!)2++!3,5'4!

).--+%!6,((!.--%!(.%++!3%-%5!.5,!.%++67,5!07=$.%5%0!&J4%4!$.%-4%+%5A!)*!7,4!W,4,!

!

.%(67.4(!7.:%((!,$$%4!B,&(%4F!

"(:$%(:,4(%4!1!$.%-$%0+,4&.4$%('!'##$%&5'!:,:(-7P3,!7%45%(:'!0,3-7P3+!(%5'40+85'3!

:,:(,((,!=:!+8$/'!7%45%(:'!7.4,!3B8:!3%-%$7P:,!1!62#!0.3!).00'3F!T,5!7,4!*(P:B'$.:+!,5!

0B*!67.4(%:!).%3!&,((0+!)42'(%(!7.4,!*!),((!7.:!,5!3.5!+13,('3!B2-0+!7%45%(:!)*+++,-.(/,!*!
3%$$%!0.3!7%45%0+!6,&,!0-%$,5!0N4!1!)*!6':0'(!,5!,$$%4!7P4'!B,&(%4F!

@?J?M 8*#*-%K<*+%*'#'$'+_5,,,O#H+

C%-%5!7,4!$,:+!'##!3.5!7%4-,!)*+++8-'!'(:$%(:,((,!1!7.4-.&(%('F!T,'!78$/'!67,5!P++%!,5!0.+B,!

'##A!0#'(('!'##!,+4%5%!1!08:')4P5%('3A!WB'::'!+%$!-,4,-+.4,A!68(('5'!Wb(%(:,A!$.%-3J(/A!

6$B25!=:!$B20F!Y#.((,(/%!&,((0+!4,((0,-,(/,!)71!,5!0B*!67.4(%:!),'!'##$%&5'!)*+++8-'!01(,!1!

&.4$%('!=:!67=4+!=:!)*!67,5!6b(!6,&%!7.4%5!,5!&P4,!).%3F!X'5(S!(.&(/%!,5!6b(!6,&%!&'(/%5!
&J4%4!,'-('!0B*$&0+4,'0+%!=:!84J::%!,5!&*!,5!0-,#,!6$'+%(,!0.3!6b(!7%$/%!=:!-=3,!01('3!

6':3J(/'3!&4,3F!X%00'4!+2-!&4,3!,5L!!



!
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T,5!7,4!3B8:!:,3,(!,5!&*!,5!07=(,!,5!+,-,!)*++!1!,5!Wb,!+%$!0%((!-,4,-+.4!=:!

+,-,!)*++!1!,5!Wb,!+%$!$.%-4%+%5!0B*$&+F!T,5!:,&!3,((%!3B8:!3%-%5!=:!N:!$P45%!
,$7.:!6.$$%(:!0-=F!!

D.J4,!3*++%!).00,!'##$%&'(!67.40!)*+++,-.(/,!=:!D,$$/24,!0,:5%L!!

T,5!7,4!2:.50$.:,!:,3,(!,5!&*!,5!,5!7.$B,!,$$+!)b!7.%0+FF!7.$B,!$.%-4%+%5!)b!
7.%0+!=:!Wb,!+%$!0.('4!=:!07=(,FF!=:!-,4,-+.4%((F!

C.5!)71!,5!&*!,5!+,-,!)*++!1!0-8#'(%((%!1!8$$'!&.4$%('!7.%+%4!)*+++,-.(/'3!,'-%((!.%:(,44N++!1!

7.4-.&(%('F!T,5!WS5'4!)71!'##!*!38:'$.%-,!*!,5!)*+++,-.(/'4!W.4%!3.%4%!*WJ4:5!=:!W.4%!3.%4%!
7%45%(:'!&J4%4!7.4-.&(%('!=:!).%3!0.3!7%((,!,5!)71!3.5!).%3F!>*4,!+2-!&4,3!,5!6.((,4!

'##$%&'(!,&!)*+++8-'((%!6,&%!7.4%5!*!),((!7.:!,5L!!

T*!0N4!3,5'4!07=(,!&.4$%5!)b!7.%0+A!67.4(%:!,$$+!7%4-,4!)b!7.%0+F!CN4!&%((0+!
2:.50$.:,!:=++!,5!&*!,5!+,-,!07=(,!3%-%((!)*++!=:!$.%-4%+%5!7.45'4!$1-,!07=$/%5!

3.%4,!07=(,!3%((!6$'+%!0-%$'4'A!),((%:!,5!07=(,FF!).++,!.4!07=(,!,$$4,!7.4-!

.%:%($.:,F!!

T,5!0-%#+%!'(:$%(:,!:4.%(%$.:,!3%-$'!3*$%!,5!&*!,5!+,-,!7%4-,(!)*++!1!&.4$%('F!!

T.:,4!7%5!0S(/'3!$.%-4%+%5A!)*!7%00'3!7%5!,$7.:!,5!7%5!P++'3!.%++67,5!1!)71F!

&.(:'3!.%++67,5!6,(/4%+!'##!1!6.(/'4(,4!=:!3,5'4!7,4!W,4,!07=(,!$1+%$$!3,'4!
1!.%(67.4B'!0-%$'4'FF!&.4$%!=:!.%++67,5!07=(,F!D.$/'4!7=4'3!7%5!8$$!.%++67,5!,5!

Wb,!).++,!+%$!\Y%:'4$,':`F!!

?&!(%5'40+85'3!7%5+,$,((,!3*++%!0B*!67.40'!3%-$'!3*$%!),5!0-%#+%4!'(:+!&2$-!,5!6,&,!.%++67,5!
+%$!3*$,((,!,5!$.::B,!1!7.4-.&('3!0.3!),'!.4'!,5!7%((,!,5F!T,'!.%:,!,5!7%((,!7.4-.&(%(!*!

01('3!.%:%(!&=40.(/'3!=:!+%$!).00!,5!),'!(*%!,5!&.0+,!B*-7P5,4!=:!:25,4!+%$&%((%(:,4!7%5!

0-,#,(/%!7.4-.&(%!.4!3%-%$7P:+!,5!),'!&*!,5!+,-,!)*++!1!0-8#'(%((%!0B*$&4%F!

@?J?@ P#O1H)+9+(&'-*)H+

T.:,4!'34P5,(!0(.4%0+!,5!0-8#'(!1!8$$'!&.4$%('!7=4'!,$$%4!0,33*$,!'3!,5!3,:(!
0-8#'(,4%((,4!6,&%!7.4%5!3B8:!0+24!)*++'4!,&!8$$'!&.4$%('F!V%53P$.(/'4!(.&(/'!67.40'!:=++!

),5!6,&%!7.4%5!,5!&%((,!,5!),'!0B*$&!6.&5'!0-,#,5!3,4:,!6$'+%F!X'5(S!(.&(/%!+%$!,5!3J(/,!,5!

-=A!.5,!)b!7.%0+A!7%5!:.45'3!$.%-3J(/%(,A!

!

T4*(/'4!(.&(/%!.%(3%++!3%-%$7P:%!).00!,5!,$$%4!&*%!,5!+,-,!)*++!1!0-8#'(%((%!=:!0,:5%L!!

?$$%4!-=3'!3.5!6':3J(/%4!=:!&$.0+,4!).%44,!:25,4F!T*!W,4,!)b!7.%0+FFF!),5!

WP+%4!$.%-4%+%5!=:!:.4%4!,$$+!0-.33+%$.:,4,F!
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D':3J(/%4!'3!7%4-,!)*+++8-'!WJ::B,0+!*!,5!.%(0+,-$%(:,4!0.3!&*!,5!+,-,!7%4-,(!)*++!=:!$.::B,!

0%++!,&!384-'3!7%5!&4,3$.%50$'!.&(%0A!&%((%0+!6,((!.%:,!1!)71!0.3!S+%4!'(/%4!*WJ4:5,4+%$&%((%(:'!
)*+++,-.(/,!=:!0+=$+0!,&!)71!,5!6,&,!-=3%5!6':3J(/'3!01('3A!0-=5'('3!.5,!7.4-&P4(%!*!

&4,3&P4%F!T.:,4!0-=5'5!7,4!'##$%&'(!)*+++,-.(/,!,&!)P++%!).%44,!+%$!0-8#'(,4!1!7.4-.&(%('!

0,:5%!Y%:'4$,':L!!

V%5!(*++b4'$.:,!0-8#'5'3!).++,!,$$+F!V%5!WB'::'3!+%$!,$$+!$.%-4%+%5F!?$$+!

7.4-.&(%5!7,4!0-,#,(/%F!

T,5!-=3!3N4!1!4,'(!*!27,4+!67.40'!3%-%$7P:+!'(:$%(:,4!+8$/'!,5!).%4!&.(:B'!,5!+,-,!7%4-,(!
)*++!1!0+,4&%('!=:!67.40'!3%-%$7P:+!).%3!)2++%!,5!&*!,5!7.4,!0-,#,(/%!.%(0+,-$%(:,4!1!0+,5!).00!

,5!7.4,!3,+,5%4!,&!6':3J(/'3!$.%5W.%(,(/,F!X%00'4!+,$/%!0-,#,(/%!)*++!&.4$%0%(0!3B8:!3%-%5!

=:!0,:5%L!

CB8:A!3B8:!3%-%5FF!,$$,7.:,A!),5!&*!(*++b4'$.:,!,$$%4!6':3J(/%4!*!P&%(:'3!

=:!07=(,!=:!,$$%4!&*!6':3J(/%4!'3!W4.J+%(:,4!=:!07=(,F!Y'3,4!.4!6P:+!,5!

+,-,!%((!=:!0'3,4!.--%F!T,((%:!,5!3N4!&%((0+!),5!3B8:!3%-%$7P:+!=:!3B8:!

0+24!#,4+'4!,&!).00'!6N4!6B*!=--'4F!c:!)2!),5!6,&%!.--%!-=3%5!&4,3!6B*!8$$'3!

.%(0!64P//%4!7%5!,5!-=3,!).%3!&4,3F!!

T,5!3*!$1+,!07=!*!,5!1!:.:('3!0-,#,(/%!+230+'(/,0+,4&!.4!38:'$.%-%!*!,5!,$$%4!&*%!,5!(B2+,!01(!

=:!$*+,!01(,4!6':3J(/%4!7.45,!,5!7.45'$.%-,!%((,(!7.4-0%(0!0.3!0-,#,5!.4!67.4B'!0%((%F!

Z&+%4+.-+!7.-B,!)2!),'!=45!X%00'4,4!6N4!*!'(/,(!,5!0'3%4!7=4'!B,&(7.$!64P//,4%!.(!,54%4!,5!
-=3,!6':3J(/'3!01('3!*!&4,3&P4%!)2!6':3J(/%4!68&5'F!T,5!.4!)71!3%-%$7P:+!,5!4.J(,!,5!

&*!,$$,!+%$!,5!+B*!01(,4!6':3J(/%4!=:!.&$,!)=4!).%44,!=:!0+J4-!7%5!,5!-=3,!).%3!*!&4,3&P4%F!y4!

4,((02-(,4:8:('('3!3*!.%((%:!$.0,!),5!3%-$%7P:%!0.3!'(:$%(:,4(%4!+.$B,!&.$,0+!1!)71!
+P-%&P4%!+%$!0-8#'(,4F!?$$%4!:.+,!7.4%5!0-,#,(/%!=:!+8$/'!)*+++,-.(/'4!),5!7.4,!3%-%$7P:,(!

)*++!1!$1&%!67.40!=:!.%(0F!T71!.4!3%-%$7P:+!,5!WB25,!'(:$%(:'3!'##!*!+230+'(/%4!0.3!S++!:.+,!

'(/%4!0-8#'(,4)84&!).%44,!=:!6b(!&.(:%5!,5!W$230+4,F!

@?J?A /H#*)+(K')*+

?$$%4!)*+++,-.(/'4!+8$/'!0%:!6,&,!,'-%5!.%(67.4B,!0N40+,-,!6P&(%!.5,!&P4(%!3.5!)*+++8-'!1!

$.%-$%0+,4&%('!%!&N$,:03%50+85%((%F!?5!7%((,!1!62#%!=:!0-%#'$,:06P&(%!-=3'!&4,3!6B*!)4.3'4!
)*+++,-.(/'3!=:!,'-%(!&P4(%!1!$.%-$%0+%((%!=:!4.J(0$,(!0.3!)*+++,-.(/'4!+8$/'!0%:!:.+,!(S++!

*&4,3!*!.%(67.4(!6*++!-=3!&4,3!6B*!0.t!,&!*++,!7%53P$.(/'3F!T,5!0.3!,$$%4!)*+++,-.(/'4!

*++'!0,3.%:%($.:+!3.5!,5!(.&(,!7,4!,'-%5!0B*$&0+4,'0+!=:!3%((-,(/%!&.%3(%!*!.%(67.4(!6*++F!!
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[:!$=0(,5%!7%5!&'$$+!,&!&.%3(%!0-=F!Rb!.4!3,5'4!,5!+,$,!+%$!/P3%0!3%-$'!3.%4,!

7%5!0+.$#'4!1!UF!W.--!=:!,$$+!0.3!N:!+,$,5%!,$/4.%!7%5F!Rb(,!:.+!N:!,$7.:!:.4+!
),5F!Rb(,!:.+!N:!,$7.:!$,WW,5!1!0-2$,('3!=:!0#'4+!,5!.%(67.4B'FF!C,5'4!&P4!

$1-,!3%-$'!3.%4,!0B*$&0+4,'0+!,5!:.4,!07=(,F!Z&!N:!.4!3.5!.%(67.4B,!6':3J(/!

+%$!/P3%0A!)*!:.+!N:!&,4%5!,&!0+,5!3.5!6':3J(/%(,!1!0+,5%((!&J4%4!W,4,!)b!
7.%0+FF!6,&,!6,(,!1!6,'0('3!*!3N4F!\D,$$/24,`!

X%00'4!+2-!1!0,3,!0+4.(:!=:!+,$,5%!'3!3%-%$7P:%!).00!,5!7.4,!3.5!:=++!0B*$&0+4,'0+!),4!0.3!

6,((!WJ4B,4!1!3.((+,0-2$,!(P0+,!6,'0+!=:!(.&(/%L!

![:!&N--!#=++)N++!3%-%5!0B*$&0+4,'0+!=:!3,5'4!.4!,$$0!.--%!B,&(!&.%3%((!)b!7.%0+!

1!8$$'F!Rb(,!)=4%4!3,5'4!,5!-=3,!&4,3!)b!7.%0+F!T,5!*!.&+%4!,5!6B*$#,!

84'::$.:,!).:,4!3,5'4!&.4!1!,((,(!0-2$,!=:!),4&!,5!-J((,0+!(SB'!&2$-%!=:!
07=(,F!!!!!

T,5!0S(/%!0%:!7.$!1!7%5+8$'('3!7%5!'(:$%(:,(,!,5!),'!6,&,!8$$!0.3!.%++!&'(/%5!67.4(%:!),'!6,&,!

0+J4-+!0B*$&0+4,'0+!0%++!=:!)=4F!X'5(S!0,:5%!,5L!!

[:!0N!(b(,!,5!N:!.4!.--%!.%(0!&.%3%(!=:!N:!6N$+!,5!N:!7P4%F!Z5,!)b!7.%0+A!N:!
)=45%!W,4,!,5!:.4,!).++,A!B*!-=3,0+!J&%4!&.%3(%(,!=:!6.&!3%-$'!3.%4,!

0B*$&0+4,'0+!&%((!N:!1!-4%(:'3!&2$-!0.3!N:!.4!.--%!=&+!3.5!=:!),((%:F!

D2#'4%((!=:!0+'5(%(:'4!6,(0!7%5!3.5$%3%!62#0%(0!0-%#+%4!:415,4$.:,!3%-$'!3*$%F!Z&!62#'4%((!
.4!.--%!:25'4!.4!.4&%++!,5!7%((,!3.5!&2$-!%((,(!6,(0!1!*++!,5!.%(67.44%!WP++4%!&P4(%!.5,!6P&(%F!!

T.++,!6.&'4!#=++)N++!3B8:!3%-%$!*64%&!*!0B*$&0+4,'0+%5!=:!&.%3(%(,F!T,5!.4!

0,3,!0-=A!.&!.%(67.4!&.%3%(!3,((.0-B,!=:!.4!-,((0-%!.--%!(.3,!$1+%5!6$'+7.4-!
)*!.4'!),5!0,3+!&4,3&,4%4!)b!7.%0+!,5!&,4,!b+!&J4%4!).((,(!)P:%(/,64%(:F![:!

0N!,$7.:!-4,--,!6N4(,!0.3!7=4'!&.%3(%4!=:!68&5'!,$/4.%!&,4%5!b+!*!07%5F!Z(!

),5!,5!&*!,5!7.4,!W,4,!$1+%5!6$'+7.4-!.(!7.4,!W,4,!)b!7.%0+A!1!62#A!),5!6B*$#,5%!
3.5!&.%3(%(,FFF!,5!&*!,5!7.4,!6$'+%!,&!62#('3!=:!6,&,!07=(,A!67,5!0.:%4!

3,5'4FF!0+'5(%(:!\T4*(/'4`F!!

T*+++,-.(/'4!1!$.%-$%0+,4&.4$%('!&'(/'!67.4(%:!),'!(*5'!,5!3J(/,!0+'5(%(:!67.4+!7%5!,((,5!

%((,(!62#0%(0F!T,'!&'(/'!67.4+!=:!.%++!67.4(%:!),'!(*5'!,5!0+J4-B,!0%:!*!.%(67.4(!6*++!0.3!
$.%5%4!+%$!WP++4,4!0B*$&03J(/,4!=:!0B*$&0+4,'0+0F!T,5!.4!3.4-%$.:+!,5!0B*!67.4(%:!&$.0+%4!+,$,!'3A!

,5!).00%!,'-(,!6P&(%!.5,!&P4(%!,&!.%(67.4B'!+,:%A!0-,#,0+!'(/,(+.-(%(:,4$,'0+!7%5!),5!,5!

'(:$%(:,4(%4!0B*$&%4!$.::B,!.%++67,5!,&!384-'3!0.3!),'!07=!$P4,!,&F!T,5!.4!.--%!1!7.4-,64%(:!
$.%5W.%(,(/,!,5!0.:B,!).%3!,5!6P++,!,5!7.4,!&.%3%(!.5,!WP++'!)1(,!0B*$&03J(/A!),5!.4!1!

7.4-,64%(:!$.%5W.%(,(/,(0!,5!0-,#,!)P4!,50+P5'4!07=!'(:$%(:'4%((!:.+%!&'(/%5!$.%5%4!+%$!,5!

0+J4-B,!0%:!0B*$&,(F!
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! Z%((%:!-=3!),5!&4,3!1!4,((02-(,4:8:('3A!,5!&%33!,&!*++,!'(:$%(:'3!0.3!)*++!+2-'!1!

4,((02-(%((%!+8$/'!&N$,:03%50+85%(,!7.4,!6%((!*-B20,($.:0+,!0+,5!+%$!$.%-$%0+,40+,4&0F!
Y7.%:B,($.%-%!*!+13,A!#$*00A!+P-%!1!,50+85'!=:!&4B*$0$.%-%!7=4'!(=--4%4!,&!6.$0+'!-=0+'3!

&N$,:03%50+857,((,!,5!3,+%!)*+++,-.(/,F!
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A P$D$),&#,+

T.:,4!(%5'40+85'4!4,((02-(,4%((,4!.4'!0-=5,5,4!=:!W=4(,4!0,3,(!7%5!&J44%!4,((02-(%4!=:!

-.((%(:,4!&4P5%3,((,!3*!W.40S(%$.:,!0B*!,5!$.%-$%0+!1!+230+'(/,0+,4&%!'(:$%(:,!:.+'4!6,&+!

3B8:!0+J4-B,(/%!*64%&!*!.%(0+,-$%(:,!*!3,4:,(!6*++F!!

VP(+%(:,4!'(:$%(:,((,!0,34P3,0+!7.$!).%44%!6':3J(/,&4P5%!&N$,:03%50+857,!,5!),4!

.%:%!,5!7%((,!3,4-7%00+!,5!)71!,5!.&$,!&N$,:0)4=0-,!'(:$%(:,!1!:.:('3!'##WJ::B,(/%!=:!

0-,#,(/%!0+,4&!\E)42++,@!=:!+230+'(/,4*5!9.J-B,71-'4A!.F/F`F!?$$%4!)*+++,-.(/'4!$8:5'!3%-$,!
*6.40$'!*!,5!62#'4%((!3J(/%!0+J4-B,0+A!=:!1!:.:('3!0+,4&%5!=:!1!0,37%(('!7%5!62#%((!3J(/'!

),'!(*!,5!.&$,!0B*$&0+4,'0+!0%++!=:!0+J4-B,!01(,!#.402('$.:,!0B*$&03J(/F!p,&(%(:B,62#'4%((!

6.&'4!3%-%5!,5!0.:B,!'3!67=4+!).00,4!7P(+%(:,4!).%44,!+%$!0+,4&0%(0!:.+%!=45%5!,5!7.4'$.%-,!),4!
0.3!),'!7%((,!3,4-7%00+!,5!)71!,5!0#.:$,!0%:!=:!:%$/%!01(!1!854'3!%((,(!62#0%(0!\Y%:'4B2(!

>B84(00=(A!;Ueni!>'-,+-=A!H<<e`F!

?&!(%5'40+85'3!4,((02-(,4%((,4!3*!0B*!67.4(%:!)*+++,-.(/'4!3*+'!),5!3%-%$0!,5!7.4,!

+.-%((!%((!0.3!6$'+%!,&!62#('3F!D2#'4%((!7,45!)N++,4%!=:!+.(:0$,(.+!.%(0+,-$%(:,!0+P--,5%F!E!
:.:('3!62#,0+,4&%5!$P45'!),'!,5!W.4,!7%45%(:'!67.4+!&J4%4!854'!=:!,5!0.+B,!0%:!1!0#=4!,((,4,F!

R%5'40+85'4!4,((02-(,4%((,4!.4'!1!0,34P3%!7%5!(%5'40+85'4!4,((2-(,4!).%44,!>.,4.!=:!

>.$$%7.,'!\H<<]`!'3!),5!3%-%$7P:%!.%(0+,-$%(:,!1!$.%-$%0+,4&.4$%!,5!&%((,!+%$!(*%((,!0,3W,(/,!
,((,4,!62#3.5$%3,F!!

Yb!)84&!)*+++,-,(/,!+%$!&'$$4,4!7%4-,4!)*+++8-'!.4!3%-%$7P:!1!$.%-$%0+,4&.4$%!0.3!=:!

+230+'(/,0+,4&%!8$$'F!T*+++,-.(/'4!1!4,((02-(%((%!+8$/'!),5!7.4,!3B8:!3%-$%7P:+!,5!&*!,5!
+,-,!7%4-,(!)*++!=:!,5!6':3J(/%4!).%44,!=:!0-=5,(%4!&*%!,5!(B2+,!01(F!E!0,37%(('7.4-.&(%!

)*+++,-.(/,!=:!$.%5W.%(,(/,!1!0-8#'(!&*!)*+++,-.(/'4!)*!+%$&%((%(:'!,5!),'!.%:%!6$'+!1!

0-8#'(%((%!0.3!:.4%4!)*+++,-.(/'4!*WJ4:,4%!=:!0+=$+,F!M-7,45,(,+,-,!=:!&'$$!7%4-!)*+++,-,!
3.5!0+'5(%(:%!&4*!$.%5W.%(,(/,!$.%5%4!+%$!,'-%(0!&P4(%0!)*+++,-,(/,!*!S30'3!07%5'3!\>.,4!=:!

>.$$%7.,'A!H<<]`F!!

?$$%4!)*+++,-.(/'4!+8$/'!0%:!6,&,!85$,0+!3.%4%!&P4(%!&N$,:0$.:,!=:!WP++!0B*$&0+4,'0+!0%++F!

T.00,4!(%5'40+85'4!.4'!,$:B84$.:,!1!0,34P3%!7%5!)P4!-.((%(:,4!D,4+0!\;UUH`!!0.3!7%4-!
)*+++,-,!:.+'4!6,&+!,5!7.4-'3!0.3!=:!-.((%(:,4!VJ:=+0-J0!'3!07P5%!6%(0!38:'$.:,!)4=0-,!

),4!0.3!'(:$%(:,4!7%((,!0B*$&%4!,5!7.4-.&('3!3.5!0+'5(%(:%!$.%5W.%(,(/,!\>.4-!=:!u%(0$.4A!

;UUq`F!

T2!0#'4(%(:'!3.:%!0.+B,!7%5!4N++3P+%!4,((2-(,4%((,4!),4!0.3!4,((0,-,(/%!7,4!.%((%:!

$.%5W.%(,(/%!62#0%(0A!3*!)2!0B*!,5!(%5'40+85'4!4,((02-(,4%((,4!.4'!1!,$:B84'!0,34P3%!7%5!

)P4!-.((%(:,4!=:!&J44%!4,((2-(%4!*!6.:5'(!=:!32+'(!'(:$%(:,!1!0-,#,(/%!0+,4&%F!

O.%-$%0+!0.3!0-8#'(,4&=43!:.+'4!%((%6,$/%5!:415,4$.:+!3,:(!(*30!&J4%4!)*+++,-.(/'4F!

O.%-$%0+!),4&!,5!7.4,!0-.33+%$.:+!&.4$%!),4!0.3!'((%5!.4!3,4-7%00+!,5!0+J4-%(:'!62#0%(0F!



!
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C%-%$7P:+!.4!,5!,$$%4!&*!,5!7.4,!3.5!=:!,5!*6.40$,!0N!$8:5!*!:.+'!67.40!=:!.%(0!1!62#('3!=:!

.%(0+,-$%(:,4!7%4-B,5%4!+%$!&4.-,4%!)*+++8-'F!Z&!3,4-7%00'3!,5&.45'3!+%$!'##WJ::%(:,4!

.%(0+,-$%(:,!0N!W.J++A!:.+'4!'##.$/%0$.:+!:%$/%!$.%-$%0+,4!1!+230+'(/,0+,4&%!)71!7.4%5!1!:415,4$.:,!

3%-$'3!3P$%F!"(:$%(:,4!.4'!'##0#4.++,!3%-%$0!-4,&+0!=:!6P&%$.%-,!0.3!3.5!03*!0+'5(%(:%!.4!

6P:+!,5!7%4-B,!07=!67.4!=:!.%((!&*%!,5!(B2+,!01(!1!0-,#,(/%!+230+'(/,0+,4&%F!!

!!!!



!

45 

Q !"#$"':++

C,4-3%5!4,((02-(,4!).00,4,4!7,4!,5!7.%+,!%((0S(!1!)P4!7P(+%(:,4!=:!),((!*7%((%(:!0.3!
'(:$%(:,4!+.$B,!0%:!6,&,!(=+%5!:250!,&!3.5!)*+++8-'!1!$.%-$%0+!1!+230+'(/,0+,4&%('A!),4!0.3!

*6.40$,!*!B*-7P5,(!)4=0-,!=:!7%4-4,4!)*+++8-'!67.40!=:!.%(0!7,4!68&5!,5!$.%5,4$B20%F!j.((%(:,4!

(=--'4,!&4P5%3,((,!7=4'!68&5!,5!$.%5,4$B20%!0.3!,$$,4!.%:,!),5!0,3.%:%($.:+!,5!7.4,!
(,'50J($.:,4!+%$!6$%50B2(,4!).:,4!'((%5!.4!3.5!'(:$%(:,!1!62#,0+,4&%!*!.%((!.5,!,((,(!6*++!1!

+230+'(/'3!).%44,F!

! R%5'40+85'4(,4!0S(,!&4,3!*!3%-%$7P:%!=:!),((!*7%((%(:!0.3!0-,#,(/%!0+,4&!1!
&N$,:03%50+857'3!:.+'4!6,&+!1!&84!3.5!0N4F!C.5!*6':,!=:!7%$B,!:.+,!0+,4&03.((!

&N$,:03%50+857,!0.3!=:!,((,4,!7.++7,(:,!&41+13,(0!$.%5W.%(+!62#%!1!:.:('3!0-,#,(/%!0+,4&!*!

W=45!7%5!$.%-$%0+F!Z--%!),4&!0N40+,-,!3.((+'(!.(!*6':%!&J4%4!7%5&,(:0.&(%!=:!7%$B%!+%$!,'-%((,4!
&P4(%0!=:!)4=0-,!W,4(,!=:!'(:$%(:,!.4!.%++!,&!)71!0.3!:.4%4!:25,(!0+,4&03,((!*7,$$+!W.+4%F!!

QN$,:03%50+857,4!.4'!3.((+,0.+'4!1!715,0+,!0-%$(%(:%F!T,4!&.4!&4,3!3%-%5!3,:(!2&=43$.:0!

(*30!0.3!$.%++!:.+'4!)*+++,-.(/'4!*!6P44%!0+%:!)4=0-,!=:!6P&(%0A!67=4+!0.3!'3!.4!,5!4P5,!

&N$,:0$.:,A!,(/$.:,!.5,!$1-,3$.:,F!Y-,#,(/%!0+,4&!1!&N$,:03%50+85%((%!:.+'4!$.%++!'(:$%(:,!1!)*!
*++!,5!B*-7P54%!'##WJ::%(:'!.%(0+,-$%(:0%(0F!O.%-$%0+!0.3!&=43!0-8#'(,4!=#(,4!(SB,4!/J4!1!$1&%!

'(:$%(:0%(0!0.3!7.%++!:.+'4!6=('3!),5!,'-(,!84J::%!1!0,30-%#+'3!0.3!.%(0+,-$%(:'4%((!

:.+'4!Wb%5!,5!,$$,!P7%F!!!

!

!

!

!

!

!

!
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4&*D*-7$3#'5+

?//,!9b(,!V,$/%3,40/2++%4!=:!D'$/,!V,$/10!V,$/%3,40/2++%4!\4%+0+B24,4`F!\.F/F`F!

!5$%;-6$11$8$12D/.*;?($'-6"#-5@#A$*07NG*9.J-B,71-L!E)42++,@!=:!+230+'(/,07%5!
9.J-B,71-'4F!

?((,!p.##.0.(!=:!M0,!D.$:,!9,:(,40/2++%4F!\H<<h`F!Q&".("-5*R*.&11-()S*+$12D/.*;:%"%*.&11$%$F!
9.J-B,71-L!R*30:,:(,0+=&('(F!

?430+4=(:A!gF!\H<<;`F!EH@('%&"12"%*R*-./($-53;)11"!\HFb+:*&,`F!\Z4$,!j4%0+B*(0/2++%4!)S//%`F!
9.J-B,71-L!pKV!b+:*&,(F!

M$&:.%4!O=:%!j4%0+B*(00=(A!p2(!Y%:&b00=(A!l(:,!m24,!Y%:&b0/2++%4!=:!D4.&(,!K*$0/2++%4F!\H<;H`F!
T1'5*;/(.*UVWUS*X&115)1I*6&11"1'I*RY%/55"%I*5/6-5)12"%I*8$'"%*3'*(R#$1*1&6&12$*R*ZGI*[G*
\'*WVG*D&..*'%)11-./($G!9.J-B,71-L!9,((02-(%4!=:!:.%(%(:F!

M4(%!X'53'(/00=(F!\H<<]`F!!$'$*;?($'-6"#-5@#A$*R*N&:.H$AR.*W[]UCW[[UG*D,&(,4&B845'4L!
D8&'(/'4F!

M4(%!X'53'(/00=(F!\H<;H`F!E$("1*;$'Y&.."1'*R*^-.)(B#--5$%;"*R*(H/-"*;?($'-)>>&(2"-;%^#"11$%F!
kW%4+!:4.%(F!

M0,!D.$:,!9,:(,402++%4!=:!9,((7.%:!>B=4-!T=4-.$0/2++%4!\H<;H,`F!+$'1B5*(&".("-5S*+$12D/.*
.&11$%$G*<#;&%#"%*(&".("-5$%*1B55$%*5"(*1,6-*3'*Y%3-.$F!9.J-B,71-L!R*30:,:(,0+=&('(F!

M0,!D.$:,!9,:(,40/2++%4!=:!9,((7.%:!>B84-!T=4-.$0/2++%4F!\H<;HW`F!O.%-'3!=:!$P4'3L!R=+-'(!

$.%-$%0+,4!1!0-2$,0+,4&%F!!./($A$%#$1I*UA!W$0F!n@]F!

>.,4.A!mF!=:!>.$$%7.,'A!XF!\H<<]`F!g6.,+4.!&=4!K=0%+%7.!z='+6!m.7.$=#3.(+L!?!m.7.$=#3.(+!

C=/.$!&=4!s=$$,W=4,+%7.!K$,J@o4.,+%(:F!<>>("&2*78&$5%&*N&-&$%48&%F!eA!W$0F!;@;nF!

>..A!DF!\H<<U`F!78&*2&A&(3>"1'*48"(2G!\;HF!b+:*&,`F!>=0+=(L!?$$J(!{!>,o=(F!

>.4:.4A!jF!YF!\H<<e`F!78&*_&A&(3>"1'*9&%-31*78%3)'8*58&*Q";&*->$1!\]F!b+:F`F!R._!z=4-L!u=4+6F!

>.4-A!OF!ZF!=:!u%(0$.4A!?F!\;UUq`F!!4$;;3(2"1'*`8
O$%(:`8"(28332*O2)4$5"31F!u,06%(:+=(!mFsL!R?ZzsF!!

>'-,+-=A!mF!\H<<e`F!`8"(2*$12*<23(&-4&15*_&A&(3>6&15S*<*`8%313(3'"4$(!<>>%3$48F!>=0+=(L!
D=':6+=(!C%&&$%(!s=3#,(JF!

>'++A!9F!\;Ueh`F!?4:'3.(+0!&=4!'0%(:!W%=:4,#6J!%(!'(/.40+,(/%(:!+.,o6.4!+6%(-%(:F!E!9F!D,$-.0!

=:!pF!jF!c$0=(!\4%+0+B24,4`A!7&$48&%*58"1."1'G*<*1&J*>&%->&45"A&*31*>&%-"-5"1'*>%3D(&6-*"1*
&2)4$5"31F!O%00.A!D=$$,(/L!Y_.+0!,(/!|.%+$%(:.4F!
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s,++.4,$$A!pF!YFA!s6,#$.,'A!9F!=:!l_,(,:,A!pF!\;UUU`F!l(7=$7.3.(+!%(!+6.!,4+0!,(/!6'3,(!

/.7.$=#3.(+L!X.(.4,$!l(7=$7.3.(+!,(/!l(+.(0%7.!l(7=$7.3.(+!l(!C'0%o!,(/!g6.,+.4!
?4+0F!E!ZF!>F!Q%0-.!\9%+0+BF`A!`8$6>"31-*3;*48$1'&G*78&*"6>$45*3;*58&*$%5-*31*(&$%1"1'G!

!

6'3,(%+%.0F!Y2++!;]F!p,(b,4!H<;I!,&L!6++#L^^,4+0./:.F-.((./J@
o.(+.4F=4:^o6,3#%=(0^#/&0^s6,3#09.#=4+F#/&!

m,3=(A!uF!\H<<h`F!u6,+!%0!#=0%+%7.!J='+6!/.7.$=#3.(+f!78&*<11$(-*3;*58&*<6&%"4$1*
<4$2&6:*3;*93("4$(*$12*!34"$(*!4"&14&I!qU;\;`A!W$0F!;I@HhF!

m._.JA!pF!\H<<<`F!N&:1-($*3'*6&115)1!\X'((,4!9,:(,400=(!)S//%`F!9.J-B,71-L!
9,((02-(,40+=&('(!j.((,4,6*0-2$,!E0$,(/0F!\"##6,&$.:,!:.&%5!b+!;UIe`F!

ZJ:$2!9b(,40/2++%4F!\H<;;`F! *
3'*&"'"1*Y,555@.)*R*-5$%;"*Y&"%%$F!C?!4%+:.45F!D*0-2$%!E0$,(/0L!C.((+,710%(/,07%5F!

6++#L^^6/$F6,(/$.F(.+^;Uhn^]];q!

Q.(_%o-A!Z!=:!Y3%+6A!gF!\;UUI`F!<23(&-4&14&G*78&*!)%A"A$(*F)"2&*;3%*9$%&15-*$12*7&&1$'&%-F!
O=(/=(L!m=4$%(:!j%(/.40$.J!O+/F!

X,4/(.4A!DF!\;UUU`F!=15&(("'&14&*%&;%$6&2S*X)(5">(&*"15&(("'&14&-*;3%*58&*UW-5*4&15)%:F!R._!
z=4-L!>,0%o!>==-0F!

X.0+'4!X'53'(/00=(F!\H<;H`F!E?($'-;%^#"*6&115)1$%F!9.J-B,71-L!Y-4'//,F!

D,4+A!9F!?F!\;UUH`F!`8"(2%&1-*>$%5"4">$5"31S*E%36*53.&1"-6*53*4"5"K&1-8">G*Q$24.(0A!E+,$1'L!
"RlsZQF!Y2++!HHF!&.W4b,4!H<;I!,&!6++#L^^___F'(%o.&@

%4oF=4:^#'W$%o,+%=(0^#/&^o6%$/4.(0a#,4+%o%#,+%=(F#/&!

D.,7.(A!KF!\H<<;`F!78&*!34"$(*9-:483(3':*3;*<23(&-4&14&G!R._!z=4-L!K,$:4,7.F!

D=/:.0=(A!pF!\4%+0+B24%`F!\;Ue;`F!78&*T-&-*3;*_%$6$S*<45"1'*$-*$*-34"$(*$12*&2)4$5"31$(*;3%4&F!
O=(/=(L!ZJ4.!C.+6'.(!O+/F!

l(:7,4!Y%:'4:.%400=(F!\;UUU`F!Q"5%/;*.&11-()$#;&%#$11$F!9.J-B,71-L!r0-,(F!

E)42++,@!=:!+230+'(/,07%5!9.J-B,71-'4F!\H<<]`F!!5$%;--.%,*-.%";-53;)*5/6-5)12$6,($* *07N!
w>P-$%(:'4xF!9.J-B,71-L!E)42++,@!=:!+230+'(/,07%5!9.J-B,71-'4F!

E)42++,@!=:!+230+'(/,07%5!9.J-B,71-'4F!\.F/F`F!0Y%/55$C*3'*5/6-5)12$-5$%;*R*N&:.H$AR.F!Y2++!;]F!
&.W4b,4!H<;I!,&!

6++#L^^___F4.J-B,7%-F%0^K=4+,$/,+,^;^9.0='4o.0^0-B=$^07%/^%+4^0-B=$^'+:.&%/.&(%^%+4a%0$.(

0-,F#/&!

http://artsedge.kennedy-center.org/champions/pdfs/ChampsReport.pdf
http://artsedge.kennedy-center.org/champions/pdfs/ChampsReport.pdf
http://hdl.handle.net/1946/7715
http://www.unicef-irc.org/publications/pdf/childrens_participation.pdf
http://www.unicef-irc.org/publications/pdf/childrens_participation.pdf
http://www.reykjavik.is/Portaldata/1/Resources/skjol/svid/itr/skjol/utgefidefni/itr_islenska.pdf
http://www.reykjavik.is/Portaldata/1/Resources/skjol/svid/itr/skjol/utgefidefni/itr_islenska.pdf


!

48 

p,o=W0.(A!DF!\H<<<`F!T1'236-$%D&"2&%&1* *36*.)(5)%*3'*6&532&*R*;%"5"2-.()DD&%G*c0$2L!
j=33'(.&=4$,:.+F!

p26,((,!Z%(,40/2++%4!=:!>4J(/10!X,45,40/2++%4!\4%+0+B24,4`F!\H<<e`F!a,555$.$*D$%1$F!9.J-B,71-L!
D*0-2$,b+:*&,(F!

j4%0+1(!MF!k$,&0/2++%4F!\H<<]`F!a%/)1*(&".%^11$%*5H,1"1'$%*R*R-(&1-.)6*'%)11-./()6F!C?!
4%+:.45F!D*0-2$%!E0$,(/0F!

O.%+(.4A!pF!CF!=:!O.%+(.4A!YF!QF!\H<;H`F!Q&"-)%&*&18$14&6&15!\hF!y+:*&,`F!"4W,(,A!lOL!Y,:,3=4.!

K'W$%06%(:!OOsF!!

O.4(.4A!VF!pFA!K6.$#0A!ZFA!Q=43,(A!zF!=:!>=_.40A!KF!ZF!\H<<U`F!K=0%+%7.!J='+6!/.7.$=#3.(+F!E!

O.4(.4A!CF!9F!\4%+0+B24%bI*+$12D33.*3;*<23(&-4&15*9-:483(3':!\W$0F!qHh@qqe`F!D=W=-.(A!RpL!
p=6(!u%$.J!{!Y=(0F!!

O'o-(.4A!OF!pF!=:!R,/$.4A!YF!9F!\;UU]`F!9%34&--"1'*58&*&L>&%"&14&S*!5%$5&'"&-*53*&18$14&*$12*
'&1&%$("K&*(&$%1"1'*\HFb+:F`G*l=_,L!j.(/,$$^D'(+!K'W$%06%(:!o=3#,(JF*

C.((+,3*$,4*5'(.J+%5F!\H<<IA!3,1`F!c55&.5*,*-5@#)*;?($'-C*3'*5/6-5)12$6,($*)1'-*;/(.-*,*
0-($12"S*-.B%-($*1&;12$%*3'*5"((@')%F!

R*30:,:(,0+=&('(F!\H<;H`F!N"5*)6*'%)11Y^55"*6&115)1$%G*Y2++!hF!3,40!H<;I!,&!

6++#L^^7.&%4F(,30F%0^&$.++%W,.-'4^4%+%(^0-=#'(^0-=#'(F6+3$!

R.'3,(A!uF!OF!\H<;;`F!!34"$(*N&-&$%48*X&5832-G!>=0+=(A!C,00,o6'0.++0L!K.,40=(F!

9=J-,A!pF!XF!\H<<H`F!c7.4o=3%(:!+6.!Q.,4!=&!"0%(:!m4,3,!%(!Z(:$%06!O,(:',:.!g.,o6%(:F!78&*
=15&%1&5*7O!Q*M3)%1$(I*ZA!nAF!Y2++!HIF!B,(b,4!H<;I!,&L!6++#L^^%+.0$BF=4:^?4+%o$.0^9=J-,@
m4,3,F6+3$!

Y,3&N0!\Y,3+8-!&N$,:03%50+857,!*!E0$,(/%`F!\.F/F`F!T6*!$6;?-G*Y2++!;hF!&.W4b,4!H<;I!,&!
6++#L^^___F0,3&.0F%0^%(/.tF#6#^'30,3&.0!

Y%:'4B2(!>B84(00=(F!\;Uen`F!O%".*+G*O%".-31S*dA"*8$1-*3'*.&11"1'$%*)6*)1'("1'-,%"1F!
9.J-B,71-L!D*0-2$%!E0$,(/0F!!

YB8$'(/A!?F!\;Unq`F!F%)>>&>-:.3(3'"F!c0$2L!Q,W4%+%'0!Q=4$,:06'0F!

Y+.%('((!X.0+0/2++%4!=:!O.4(.4A!9F!CF!\H<<]`F!D$'+7.4-!0B*$&0+B24(,4!1!P0-%$.:'3!)4=0-,!W,4(,!

=:!'(:$%(:,F!!,(;%^#"%"5"#A!WUI*I]@qqF!

g=40-%$/0.(A!XF!\H<<q`F!Q&"-)%&*$12*%&4%&$5"31*6$1$'&6&15F!O=(/=(L!9='+$./:.F!

V,$W=4:!Y%:'45,4/2++%4F!\;UU;`F!Q&".)%*3'*(&".)>>&(2"F!9.J-B,71-L!C.((+,3*$,4*5'(.J+%5F!

http://vefir.nams.is/flettibaekur/ritin/skopun/skopun.html
http://iteslj.org/Articles/Royka-Drama.html
http://iteslj.org/Articles/Royka-Drama.html
http://www.samfes.is/index.php/umsamfes
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V,(/,!Y%:'4:.%40/2++%4!\H<;<`F!!."('%&"1"1'*,*8)'5$."1)*5/6-5)12"%F!Y2++!IF&.W4b,4!H<;;!,&!
6++#L^^(.+$,F-6%F%0^3.((+,-7%-,H<;<^<HqF#/&!

VJ:=+0-JA!OF!\H<<h`F!l3,:%(,+%=(!,(/!s4.,+%7%+J!%(!s6%$/6==/!w4,&4P(!b+:*&,xF!M3)%1$(*3;*
N)--"$1*$12*O$-5*O)%3>&$1*9-:483(3':I*]UA!W$0F!]@U]!

T242$&'4!T24$%(/00=(A!jB,4+,(!k$,&00=(A!V%5,4!D,$$/2400=(!=:!l(:,!m24,!Y%:&b0/2++%4!\H<<<`F!
E?($'--5$%;*3'*;%R-5)12"%*R-(&1-.%$*)1'("1'$F!9.J-B,71-L!r0-,(F!

T'415'4!p26,((0/2++%4F!\H<<U`F!T6*;?($'-(&'$*8)'-6R#$8:''H)F!Y2++!]F!3,40!H<;I!,&!

6++#L^^3.((+,F6%F%0^7.&%4^'0+^+B=(,^6':03%/F6+3!

d-.)(B#-(@'*(4F!]<^H<<]F!

!

http://netla.khi.is/menntakvika2010/025.pdf
http://mennta.hi.is/vefir/ust/tjona/hugsmid.htm

