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5a(3+@+B! Y.))3+)! )%C03! .&+,! )%C03! #2(,+%C0+)&! *+4%+W+,3!
D+,&+)8! I)W.4*+&+((+)! Y.))3+)! &%+! *+V4#)3+)!
h,.&2Y3%.)(@+)*+)!)%C03!+%)*+0#43+)!D+,&+)B!D+(0#4A!&%+!
/+,3%*2)*!$.,XA+,*+0+)&!+%)*+(3+443!.&+,! ,+&21%+,3!D+,&+)!
@2((3+8!"#,#2(!,+(243%+,3B!&#((!#2W!&+@![#,Y3!+%)!*+,%)*+,+(!
R)*+A.3! #)! /#0,1+2*+)! $+,WX*A#,! %(3B! &%+! h,+%(+! 0%+,WX,!
(3+%*+)! 2)&! &+@+)(V,+C0+)&! &%+! 92)&+)! D+)%*+,!
)#C0W,#*+)8!_%)12!Y.@@+)!&%+!0.0+)!K%+W+,$+,1]*+,2)*+)!
WX,! +%)!)+2+(!/#0,1+2*B!D.$.)!92)&+)! #2C0!&+,1+%3! ).C0!
A+3,.WW+)! (%)&8! L)3+,)+0@+)! (%)&! #4(.! *+1D2)*+)B! %0,!
h,.&2Y3V.,3W.4%.! (.! #)12V#((+)B! &#((! &%+! *+,%)*+)!
53XCY1#04+)! #)! _#4A4+%3+,C0%V(! WX,! &%+! D%C03%*(3+)! 2)&!
@+%(3$+,Y#2W3+)!h,.&2Y3+!$+,D+)&+3!D+,&+)!dke8!

$#! 63,.7,'+,!8'91(3.%'5&(3,!
R2((C04#**+A+)&! A+%! (3+%*+)&+)! I)W4#3%.)(,#3+)! %(3! &+,!

9.(3+)#)(3%+*!WX,!L)3+,)+0@+)!A+%!&+,!h,.&2Y3%.)8!J+A+)!
&+)! 0]0+,+)! 9.(3+)! WX,! P.0(3.WW+! .&+,! 9.@V.)+)3+)B!
Y.@@+)! (3+%*+)&+! 9.(3+)! WX,! ')+,*%+! 2)&! R,A+%3(Y,UW3+!
0%)128! N2(#@@+)*+W#((3! 4U((3! (%C0! #4(.! (#*+)B! &#((! &%+!
*+(#@3+)! h,.&2Y3%.)(Y.(3+)! (3+%*+)B! D.&2,C0! &%+!
P+)3#A%4%3U3! &+,! L)3+,)+0@+)! A++%)3,UC03%*3! D%,&8! I)! &+,!
R23.@.A%4%)&2(3,%+! WX0,3! &%+! 0.0+! 9.@V4+Q%3U3! %)! &+,!
K%+W+,Y+33+! 12! +).,@+)! T+,U)&+,2)*+)! %)! &+,! *+(#@3+)!
M+,3(C0]VW2)*(Y+33+8!'%)!*,.\+,!/#Y3.,!&#A+%!(V%+4+)!)%C03!
&%+! P.0(3.WWV,+%(+B! (.)&+,)! &%+! H,#)(V.,3Y.(3+)8! [%3!
(3+%*+)&+)! 9.(3+)! D.44+)! L)3+,)+0@+)! &+)).C0! %0,+!
[#,*+)!(C0X31+)!2)&!(C04#*+)!&%+![+0,Y.(3+)!(.@%3!#2W!&%+!
92)&+)! #A8! h,+%(#)(3%+*+! #2W! &+@! [#,Y3! 4#((+)! &%+!
T+,A,#2C0+,!A+%!&+,!9#2W+)3(C0+%&2)*!WX,!+%)+)!J+2D#*+)!
1]*+,)B!D.&2,C0!+%)!J#C0W,#*+,XCY*#)*!12!$+,1+%C0)+)!%(3!
dle8!

IT8! -'HPR7_HLJ:!"'P!9'JJNR_K'J!"'LH57_'P!LJ"!
IJH'PJRHI^JRK'P!RLH^[^-IK_'P5H'KK'P!

"%+! W.4*+)&+)! RAA%4&2)*+)! 1+%*+)! &%+! M+,3+! WX,! &+)!
L@(#31!2)&!&+)!:+D%))!)#C0!53+2+,)8!R2\+,&+@!1+%*+)!(%+!
&+)!RY3%+)D+,3!WX,!+%)+)!N+%3V2)Y3!$.,!2)&!12@!')&+!&+,!
7.,.)#Gh#)&+@%+!2)&!&+)!RY3%+)D+,3!&+,!4+313+)!<![.)#3+8!
_%+,WX,! D+,&+)! &%+! +)3(V,+C0+)&+)! N#04+)! WX,! &%+!
L)3+,)+0@+)! T.4Y(D#*+)B! [+,C+&+(B! -[MB! h.,(C0+B!
H+(4#!2)&!-n"!0+,#)*+1.*+)8!

!
"22.1+:'7!;<!=-5(3>!?@??A!B,C.''!?@;DA!B,C.''!?@??!
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H+(4#!+%)+)!&+234%C0+)!'%)A,2C0!%@!RY3%+)Y2,(!$+,1+%C0)+)!
@2((3+!d<e8!

!
"22.1+:'7!G<!"E3.,'E:&5!+,&!1,3>3,'!H!I%'(3,!(-!G;#;?#?@??!

J2)! (3+443! (%C0! &%+! /,#*+m! D%+! Y#))! +%)! L)3+,)+0@+)!
%)@%33+)! &+,! 7.,.)#G! 2)&! _#4A4+%3+,Y,%(+! +%)+)! N2D#C0(!
$+,1+%C0)+)! 2)&! 12@! H+%4! (.*#,! _]C0(3D+,3+!+,,+%C0+)p!
^&+,!0#)&+43!+(!(%C0!0%+,!4+&%*4%C0!2@!+%)+)!5C0+%)12D#C0(p!

T8! 9PIHI57_'!-'HPR7_HLJ:!"'5!P'5IKI'JN5HRJ"'5!
"'LH57_'P!RLH^[^-IK_'P5H'KK'P!

H,.31! &+,! V.(%3%$+)! 9+))1#04+)! *%43! +(B! &#(!
P+(%4%+)1V,.W%4!&+,!&+23(C0+)!R23.@.A%40+,(3+44+,!*+)#2+,!
12! #)#4a(%+,+)8! MU,+! &%+! K#*+! &%+(+,! I)&2(3,%+! %)!
"+23(C04#)&! 3#3(UC04%C0! (.! $%+4$+,(V,+C0+)&B! DX,&+! &#(!
53%@@2)*(A%4&! &+,! A+3,.WW+)+)! /%)#)1$.,(3U)&+! &+234%C0!
V.(%3%$+,! #2(W#44+)8! I@! R23.@.3%$+! 5+C3.,! -,%+W%)*! $.)!
"+4.%33+B! D2,&+)! &%+(+! A+W,#*3! 2)&! &%+! ',*+A)%((+! (%)&!
+,)XC03+,)&8! :#)1+! <ij! (%)&! &+,1+%3! V+((%@%(3%(C0+,!
+%)*+(3+443!#4(!).C0!$.,!&,+%![.)#3+)8!L)&!#2C0!A+%@!-4%CY!
%)! &%+!N2Y2)W3! D%,&! &#$.)! #2(*+*#)*+)B! &#((! (.D.04! &%+!
[%3#,A+%3+,1#04! #4(! #2C0! &%+! [#,*+)! 2)&!
I)$+(3%3%.)(#2(*#A+)! %)!&+)!Y.@@+)&+)!g2#,3#4+)!D+%3+,!
(%)Y+)8!R44+%)!&+,!L@(#31!D%,&!&+)!'%)(C0U312)*+)!12W.4*+!
D+%3+,!(3+%*+)B!D.A+%!&%+(!#2W!&%+!#)0#43+)&!0.0+!I)W4#3%.)!
12,XCY12WX0,+)!%(38!"%+!9+0,3D+)&+!&+,!R23.@.A%4A,#)C0+!
0%)! 12! #43+,)#3%$+)! R)3,%+A(#,3+)! 2)&! #23.).@+)! /#0,+)B!
1D%)*+)! &%+! _+,(3+44+,! +,1%+43+! '%))#0@+)! &%,+Y3! 12!
,+%)$+(3%+,+)8! "%+(+! 9.@A%)#3%.)! #2(! 9,%(+)! 2)&!
H+C0).4.*%+D#)&+4! +,(C0D+,3! $%+4+)! &+23(C0+)!
R23.@.A%40+,(3+44+,)! &%+! "2,C0(+312)*! %@! D+43D+%3+)!
M+33A+D+,A!doe8!

"#! 4%-J1,K.3L3!:'+!B1%2(1.3L3!+,&!M,:3.7,'!N.,9,&E,33,'!
"2,C0! &%+! :4.A#4%(%+,2)*! D+,&+)! P.0(3.WW+! WX,! &%+!

R23.@.A%4A,#)C0+!#2(!&+,!*#)1+)!M+43!A+1.*+)8!L)&!#2C0!
&%+!^'[(!&+,!&+23(C0+)! R23.A#2+,! 0#A+)! %0,+! 53#)&.,3+!
D+43D+%3! $+,3+%438! "%+! 0%+,#2(! +)3(3#)&+)+)! K%+W+,Y+33+)!
0#A+)! +%)+! 9.@V4+Q%3U3! *+(C0#WW+)B! A+%! D+4C0+,! (C0.)!
Y4+%)(3+!R2(WU44+!&%+!Y.@V4+33+!52VV4a!70#%)!A++%)W42((+)!
2)&! %@! (C04%@@(3+)! /#44! (.*#,! 4#0@4+*+)! Y]))+)8! R4(!
-+%(V%+4+!(%)&!0%+,!&+,!T.,W#44! %@!52+1G9#)#4! b?=?Ec!2)&!
&%+! 7.,.)#Gh#)&+@%+! 12! )+))+)8! I@! /#44+! &+,! 7.,.)#G
h#)&+@%+! D2,&+)! 12,! D+43D+%3+)! '%)&U@@2)*! D%C03%*+!
h,.&2Y3%.)((3U33+)!2)&!_UW+)!*+(C04.((+)! die8!".C0!#2C0!
(3##34%C0! Y.)3,.44%+,3+! h2)Y3+! %))+,0#4A! &+,! K.*%(3%YY+33+!
(3+443+)! &%+! _+,(3+44+,! $.,! h,.A4+@+8! '(! D2,&+)! (.D.04!
:+(C0UW3(,+%(+)! 3+%4D+%(+! $+,A.3+)! #4(! #2C0! :,+)1+)!
$.,XA+,*+0+)&! *+(C04.((+)8! "%+(+! R2(D%,Y2)*+)! 1+%*3+)!
&%+!T.,3+%4+!+%)+,!%)4U)&%(C0+)!h,.&2Y3%.)!#2WB!D+(0#4A!(%C0!
A%(! 0+23+! $%+4+! -X,*+,%))+)! 2)&! -X,*+,! WX,! &%+! 53U,Y2)*!
&%+(+,! #2((V,+C0+)8! [#C034.(! 0%)*+*+)! D#,! &%+!

R23.@.A%4%)&2(3,%+! *+*+)! &%+! T.,(%C03(@#\)#0@+)! &+,!
9U2W+,%))+)! 2)&! 9U2W+,B! D+4C0+! #2(! R)*(3! $.,! +%)+,!
R)(3+CY2)*! @%3! &+@! 7.,.)#GT%,2(B! &%+! #)#4.*+!
/#0,1+2*#)@+4&2)*!2)&!&+)!/#0,1+2*Y#2W! %)!h,U(+)1!A+%!
&+)! -+0],&+)! 1+%34%C0! $+,(C0.A+)8! "%+! ',0.42)*! &+(!
RA(#31+(!D2,&+!&#&2,C0!$+,1]*+,3!d;e8!

J+A+)! &%+(+,! )+*#3%$+)! -+3,#C032)*(D+%(+! &+,!
K%+W+,Y+33+)!&+23(C0+,!R23.@.A%40+,(3+44+,!%(3!12!+,DU0)+)B!
&#((! &%+(+B! &2,C0! %0,+! +)*+! N2(#@@+)#,A+%3! @%3! &+)!
K%+W+,#)3+)!%)!&+)!$+,(C0%+&+)+)!KU)&+,)B!(C0)+44+,!#2W!&%+!
h,UW+,+)1+)3D%CY42)*!&%$+,(+,!h,.&2Y3+! ,+#*%+,+)! Y]))+)!
2)&! #2C0! &%+! L@(+312)*! A+0],&4%C0+,! R2W4#*+)! 4+%C03+,!
WU4438! N2&+@! D#,+)! &%+! h#)&+@%++)3D%CY42)*+)! %)! &+)!
KU)&+,)!2)3+,(C0%+&4%C0B!D.&2,C0!&%+!R23.A#2+,!12@!H+%4!
0#)&42)*(WU0%*! A4%+A+)8! "%+(! DU,+! %@! /#44+! +%)+,! ,+%)+)!
%)4U)&%(C0+)! h,.&2Y3%.)! )%C03! @]*4%C0! *+D+(+)8! "+,!
'%)(#31! 0.C0#23.@#3%(%+,3+,! ^23A.2)&GK.*%(3%Y! D#,!
+A+)W#44(! +%)! T.,3+%4! 12! h#)&+@%+1+%3+)B! &#! &%+(+! @+%(3!
.0)+!*,]\+,+!R2(WU44+!W2)Y3%.)%+,3+8!d;e!

/#! 0(121,.3,&2,5OM(99:'7!
'%)+(!&+,!*,]\3+)!h,.A4+@+!&+,!R23.@.A%4%)&2(3,%+!%(3!

&%+! @.).V.4#,3%*+! 53+442)*! &+(! C0%)+(%(C0+)!
_#4A4+%3+,@#,Y3+(8! "%+! RA0U)*%*Y+%3! 0#3! (%C0! (C0.)!
DU0,+)&!&+(!#3.@#,+)!L)W#44(!%)!/2Y2(0%@#!?=EE!*+1+%*3B!
#4(! %)W.4*+&+((+)! +A+)W#44(! &%+!K%+W+,Y+33+)! WX,!_#4A4+%3+,!
A+3,.WW+)! D#,+)! 2)&! &%+! -+(C0#WW2)*! )%C03! (%C0+,*+(3+443!
D+,&+)! Y.))3+! d;e8! -+%! +%)+,! 532&%+! &+,!
L)3+,)+0@+)(A+,#32)*!R4%Qh#,3)+,(! D2,&+! +,@%33+43B! &#((!
(%C0!&+,!-+&#,W!#)!70%V(!$+,1+0)W#C0+)!D%,&8!"%+(!%(3!#2W!
&%+! ')3D%CY42)*! 0%)! 12! A#3+,%++4+Y3,%(C0+)! /#0,1+2*+)!
12,XCY12WX0,+)B! D+4C0+! D+%3#2(! @+0,! _#4A4+%3+,! $+,A#23!
0#A+)! #4(! &%+! 12$.,! 0+,*+(3+443+)! /#0,1+2*+! @%3!
T+,A,+))2)*(@.3.,+)8! L)&! #2C0! &%+! N2)#0@+! &+,!
$+,A#23+)! L)3+,0#432)*(+4+Y3,.)%Y! $+,*,]\+,3! &+)! -+&#,W!
#)!_#4A4+%3+,)8!5.@%3!D+,&+)!&%+!Z+31%*+)!9#V#1%3U3+)!)%C03!
#2(,+%C0+)B!2@!&%+!R23.@.A%4%)&2(3,%+!#2C0!%)!N2Y2)W3!@%3!
#44+)! A+)]3%*3+)! P.0(3.WW+)! 12! A+4%+W+,)8! "%+! 9,%(+)! &+,!
4+313+)! O#0,+! 2)&! &+,! #)0#43+! LY,#%)+G9.)W4%Y3! A+0%)&+,)!
&%+! K%+W+,Y+33+)! WX,! _#4A4+%3+,B! D.&2,C0! &%+!
/#0,1+2*0+,(3+442)*! A%(! 0+23+! *+&,.((+43! %(38! '%)+,!
'%)(C0U312)*! $.)! R4%Qh#,3)+,(! 12W.4*+B! D%,&! &%+(+!
",.((+42)*!A%(!?=?l!#)&#2+,)!die8!

$#! *&%+:E3.%'5J&%>,55!
'%)+!^4%$+,GMa@#)G532&%+!0#3!+,*+A+)B!&#((!&2,C0!&%+!

0.0+! T#,%#)3+)$%+4W#43B! D+4C0+! &2,C0! &%+! &+23(C0+)!
R23.@.A%40+,(3+44+,! #)*+A.3+)! D%,&B! k=j! A%(! l=j! &+(!
h+,(.)#4(! A+%! &+)! ^'[(! A+(C0UW3%*3! D%,&8! "%+(+!
9.@V4+Q%3U3! 2)&! &%+! 0%(3.,%(C0! *+D#C0(+)+! :,]\+! &+,!
_+,(3+44+,! $+,4#)*(#@3! &%+! L)3+,)+0@+)(#)V#((2)*! WX,!
)+2+! R)3,%+A(3+C0).4.*%+)B! +,(C0D+,3! &+)!
H+C0).4.*%+D#)&+4! (.D%+! &%+! '%)WX0,2)*! )+2+,!
:+(C0UW3(@.&+44+8! :4+%C01+%3%*! 3,+3+)! )+2+! R)A%+3+,! #2W!
&+@! [#,Y3! %)(! P#@V+)4%C03B! D+4C0+! @%3! &+@!
H+C0).4.*%+D+C0(+4! D#C0(+)! 2)&! &2,C0! %0,+! /4+Q%A%4%3U3!
W.4*4%C0![#,Y3#)3+%4+!#A*,+%W+)!Y]))+)8!'A+)W#44(! Y,%3%(C0!
%)! -+12*! #2W! &%+! P+(%4%+)1! %(3! &%+! $.,#)*+3,%+A+)+!
K#*+,$+,,%)*+,2)*!&+,!R23.@.A%40+,(3+44+,!12!(+0+)8!"2,C0!
&#(! O2(3GI)GH%@+G! 2)&! &#(! O2(3GI)G5+q2+)C+G9.)1+V3B!
XA+,)+0@+)! &%+! N24%+W+,+,! &#(! #44+%)%*+! P%(%Y.B! &#! &%+!
_+,(3+44+,! 12! *X)(3%*+)! 9.)&%3%.)+)! 2)&! (+0,! (V.)3#)!
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A+(3+443+![+)*+)!(3.,)%+,+)!Y]))+)8!"#(!h,.A4+@!1%+03!(%C0!
&2,C0!&%+!Y.@V4+33+!K%+W+,Y+33+B!&#!#2C0!&%+!^'[(!&%+(+!
(V.)3#)+)! K%+W+,U)&+,2)*+)! #)! %0,+! 52A4%+W+,#)3+)!
D+%3+,*+A+)8!9,%3%Y!XA3!#44+,&%)*(!Y+%)+,!&+,!K%+W+,#)3+)B!&#!
&%+(+! (.)(3! @%3! W%)#)1%+44+)! '%)A2\+)! ,+C0)+)! @X((3+)8!
5.@%3! D%,&! &#(! T+,3,#2+)! %)! &+,! Y.@V4+33+)! K%+W+,Y+33+!
*+(C0DUC03B! D#(! D%+&+,2@! &%+! (VU3+,! A+(C0,%+A+)+!
H,#)(V#,+)1!$+,0%)&+,3!die8!

P#! QC.5OM,'9(>.3!
-+3,#C03+3! @#)! &%+! 9+))1#04+)! &+,! &+23(C0+)!

R23.@.A%40+,(3+44+,! Y]))3+! @#)! @+%)+)B! &#((! +(! &%+(+)!
A+((+,! *+03! #4(! Z+! 12$.,8! "+)).C0! %(3! +%)+! (.4C0+!
-+3,#C032)*(D+%(+! 12! +%)W#C0! 2)&! +(! @X((+)! #2C0!
P+(%4%+)1W#Y3.,+)!2)3+,(2C03!D+,&+)8![%3!&%+(+,!:,2)&4#*+!
1+%*3! (%C0B! &#((! &%+! &+23(C0+)! R23.@.A%40+,(3+44+,! &2,C0!
%0,+! *4.A#4%(%+,3+! K%+W+,Y+33+)#2(,%C032)*! 2)&! %0,+! +)*!
*+3#Y3+3+)! h,.&2Y3%.)(V,.1+((+! 1D#,! Y.(3+)+WW%1%+)3!
V,.&21%+,+)! Y]))+)B! &%+(+! RA0U)*%*Y+%3! $.)! D+)%*+)!
K%+W+,#)3+)4U)&+,)! 2)&! &+,! 1+%34%C0+! ",2CY! %@! /#44+! $.)!
9,%(+)! Z+&.C0!12@!T+,0U)*)%(!D+,&+)8!H+%4D+%(+!Y]))+)!
D%C03%*+! -#23+%4+! D%+! _#4A4+%3+,! 2)&! -#33+,%+)! )%C03! %)!
#2(,+%C0+)&+,! [+)*+! A+(C0#WW3! D+,&+)! 2)&! &2,C0! &%+!
4#*+,$+,@+%&+)&+)! h,.&2Y3%.)((3,#3+*%+)! A4+%A+)! M+,Y+!
%)W.4*+&+((+)! (3+0+)!.&+,! (%)&!)%C03! $.44! #2(*+4#(3+38!"%+!
V.(%3%$+)!9+))1#04+)!4#((+)!(%C0!4+313+)&4%C0!#2C0!#2W!&%+!
-+$.,12*2)*!$.)!K2Q2(@.&+44+)! A+1%+0+)8!5.!0#A+)!&%+!
&+23(C0+)! R23.A#2+,! &%+! $+,,%)*+,3+)! [+)*+)! #)!
_#4A4+%3+,)!WX,!&%+!/+,3%*2)*!%0,+,!K2Q2(Y4#((+)!$+,D+)&+38!
"%+(+!A%+3+)!0]0+,+![#,*+)!2)&!D2,&+)!&+(0#4A!V,%.,%(%+,38!
_%)12! Y.@@3! &%+! 92,1#,A+%3B! D+4C0+! &%+! &+23(C0+!
P+*%+,2)*!&+)!R,A+%3*+A+,)!*+DU0,3!0#38!5.!Y.))3+)!$%+4+!
9.(3+)!+%)*+(V#,3!D+,&+)B!D#(!(%C0!+A+)W#44(!V.(%3%$!#2W!&%+!
9+))1#04+)!#2(D%,Y3+8!

I)!+%)+@!A%(0+,!$.)!9,%(+)!*+V,U*3+)!O#0,02)&+,3!D%,&!
&2,C0!&%+!*+)#))3+)!/#Y3.,+)!&+,!H+C0).4.*%+D#)&+4!0%)!
12!2@D+43W,+2)&4%C0+@!I)&%$%&2#4$+,Y+0,!$+,4#)*(#@38!'(!
Y#))! &+(0#4A! +%)&+23%*! $.)! +%)+,! 5C0+%)GP+(%4%+)1!
*+(V,.C0+)! D+,&+)B! D+4C0+! &%+! &+23(C0+)!
R23.@.A%40+,(3+44+,!%@!T+,*4+%C0!12!)+2+)!M+33A+D+,A+,)!
D%+!H+(4#!2)&!-n"!#2W!&+@!M+43@#,Y3!12,XCYD%,W38!O+&.C0!
*%A3! +(![]*4%C0Y+%3+)B! D%+! &%+!P+(%4%+)1! 2)&! W.4*4%C0! &%+!
9.)Y2,,+)1WU0%*Y+%3! %)4U)&%(C0+,! R23.A#2+,! *+(3U,Y3!
D+,&+)! Y#))8! "%+(+! D+,&+)! %@! /.4*+)&+)! 9#V%3+4! )U0+,!
A+4+2C03+38!

TI8! P'5IKI'JNh^H'JNIRK!"'LH57_'P!
RLH^[^-IK_'P5H'KK'P!

'%)+! 9,%(+! Y#))! #2W! 1D+%! R,3! 2)&! M+%(+)! A+3,#C03+3!
D+,&+)8! N2@! +%)+)! Y]))+)! &%+! W%)#)1%+44+)!T+,42(3+B! &+,!
[%3#,A+%3+,#AA#2! 2)&! #44+! D+%3+,+)! )+*#3%$+)! /.4*+)!
$.,,#)*%*!A+3,#C03+3!2)&!&#(!R,A+%3(Y4%@#!&+,!A+3,.WW+)+)!
L)3+,)+0@+)! %@! R44*+@+%)+)! $+,(C04+C03+,3! D+,&+)8!
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&#((! &,%)*+)&! +%)+! "%$+,(%W%1%+,2)*! &+,! K%+W+,A#(%(! $.,!
#44+@!A+%!Y,%3%(C0+)!9.@V.)+)3+)!+,W.4*+)!@2((8!'(!(.443+)!
@+0,+,+! N24%+W+,+,! @%3! $+,(C0%+&+)+)! 4U)&4%C0+)!
53#)&.,3+)! *+DU043! D+,&+)8! N2&+@! Y]))3+)! &2,C0! &%+!
/.,(C02)*! #43+,)#3%$+! [#3+,%#4%+)! *+W2)&+)! 2)&! (.! +%)+!
%)4U)&%(C0+! h,.&2Y3%.)! +%)*+WX0,3! D+,&+)8! N2(U314%C0+!
R)(U31+! (%)&! &%+! 52A(3%323%.)! Y)#VV+,! P.0(3.WW+! .&+,!
7%,C24#,G'C.).@aGR)(U31+!d;e8!

'%)+!D+%3+,+![]*4%C0Y+%3!12,!P+(%4%+)1(3+%*+,2)*!%(3!&%+!
$+,3%Y#4+!I)3+*,#3%.)!&2,C0!&%+!R23.@.A%40+,(3+44+,8!_%+,A+%!
(C04%+\+)!&%+(+!A+%(V%+4(D+%(+!&%+![%Y,.C0%VV,.&2Y3%.)!%)!
%0,! h.,3W.4%.! @%3! +%)! 2)&! @X((+)! (.@%3! )%C03! @+0,! @%3!
#)&+,+)!M+33A+D+,A+,)!A+%!&+)!+)3(V,+C0+)&+)!N24%+W+,+,)!
Y.)Y2,,%+,+)8!70%)+(%(C0+!/%,@+)!A+%(V%+4(D+%(+!(%C0+,3+)!
(%C0!?=Ei!*,.\+!R)3+%4+!A+%!-+,*A#22)3+,)+0@+)8!'(!D2,&+!
$.,! #44+@! %)! [%)+)A+3,+%A+,! %)$+(3%+,3B! D+4C0+! P.0(3.WW+!
D%+! 92VW+,GB! 9.A#43G! .&+,! K%30%2@! #AA#2+)8! R44! &%+(+!
53.WW+! (%)&! +((+)1%+44! WX,! &%+! h,.&2Y3%.)! $.)! -#33+,%+)B!
D+4C0+!2)3+,#)&+,+@!%)!'4+Y3,.#23.(!+%)*+A#23!D+,&+)8!I)!
#)&+,+)!KU)&+,)! %(3!@#)!1]*+,4%C0!@%3!(.4C0+)!N2YU2W+)B!
&#!&%+(+!&%+!RY3%.)U,+!$+,U,*+,)!Y]))3+)B!D#(!#2C0!@%3!&+,!
@.,#4%(C0+)! 5%C03D+%(+! &+,! D+(34%C0+)! M+43!
12(#@@+)0U)*38! N24+313! $+,A+((+,3! +A+)(.! &+,! RA(C042((!
4#)*W,%(3%*+,! T+,3,U*+! @%3! 0]0+,+)! 53XCY1#04+)! &%+!
P+(%4%+)1!%)!&+,!-+(C0#WW2)*!diB!EEe8!

P#! "'J(55:'7!+,&!*&%+:E3.%'5)UV,&3&.,25T,&9(M&,'!
N24+313! 0#A+)! (%C0! &%+! h,.&2Y3%.)($+,W#0,+)! XA+,! &%+!

O#0,+! $+,U)&+,38! 5.! %(3! &%+! h,.&2Y3%.)! &+,! &+23(C0+)!
R23.@.A%40+,(3+44+,! %@@+,! D+%3+,! %)! P%C032)*!
9.(3+).V3%@%+,2)*!+)3D%CY+43!D.,&+)8!_%+,WX,!D+,&+)!&%+!
h,.&2Y3%.)(#,3+)! O2(3GI)GH%@+! 2)&! O2(3GI)G5+q2+)C+!
$+,D+)&+38! "%+(+! (.,*+)! WX,! @]*4%C0(3! *+,%)*+!
K#*+,Y.(3+)B!&#!%@@+,!)2,!&%+!H+%4+!*+4%+W+,3!D+,&+)B!&%+!
WX,!&%+!h,.&2Y3%.)!12@!+)3(V,+C0+)&+)!N+%3V2)Y3!A+)]3%*3!
D+,&+)8! R44+,&%)*(! Y.@@3! +(! &#))! A+%!
K%+W+,(C0D%+,%*Y+%3+)B! D%+! (%+! A+%(V%+4(D+%(+! &2,C0! &%+!
RA0U)*%*Y+%3! A+%! _#4A4+%3+,)! +)3(3+0+)! Y]))+)B! (C0)+44!
12@! h,.&2Y3%.)((3%44(3#)&8! '(! @2((! #4(.! )%C03! )2,! %)! &+,!
-+(C0#WW2)*!A+((+,!&%$+,(%W%1%+,3!D+,&+)B!(.)&+,)!#2C0!+%)+!
*+D%((+!_]0+!#)!K#*+,Y.(3+)!%)!9#2W!*+).@@+)!D+,&+)B!
2@!#2C0! %)!9,%(+)(%32#3%.)!D+%3+,!V,.&21%+,+)!12!Y]))+)!
die8!

J+A+)!&+@!R2WA#2!$.)!K#*+,A+(3U)&+)!%(3!+A+)(.!+%)+!
9.@V4+Q%3U3(,+&21%+,2)*!&+,!h,.&2Y3V.,3W.4%+)!$.)!*,.\+,!
-+&+232)*8! "2,C0! &%+! T%+4W#43! #)! #)*+A.3+)+)! T#,%#)3+)!
@X((+)! %@@+,! @+0,! 2)3+,(C0%+&4%C0+! -#23+%4+! WX,! +%)!
+%)1+4)+(! /#0,1+2*! A+(C0#WW3! D+,&+)8! "#(! +,0]03! &%+!
9.@V4+Q%3U3! %)! &+,! K%+W+,Y+33+! 2)&! +,W.,&+,3!
h,.&2Y3%.)($+,W#0,+)! D%+! &%+! 12$.,! *+)#))3+! O2(3GI)G
5+q2+)C+Gh,.&2Y3%.)8!M+,&+)!&%+!-#23+%4+!(%@V4%W%1%+,3B!(.!
Y]))+)! &%+! /+,3%*2)*($+,W#0,+)! 2)&! &#(!
-+(C0#WW2)*()+31D+,Y!+A+)W#44(!$+,+%)W#C03!D+,&+)8!'%)+,!
^4%$+,GMa@#)! 532&%+! 12W.4*+B! (%)&! &%+!',W.4*(#2((%C03+)!
+%)+,!(.4C0+)!5%@V4%W%1%+,2)*!2@(.!0]0+,B!Z+!W,X0+,!@%3!&+@!
T+,U)&+,2)*(V,.1+((! A+*.))+)! D%,&8! 5.! 4#((+)! (%C0! &%+!
:+
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KIH'PRHLP!
dEe! 53+2A+4B! h8! b?=??cm! M#(! %(3! TL7Rm! "+W%)%3%.)! 2)&! -+&+232)*! %@!

h,.Z+Y3@#)#*+@+)3tB! 033V(mSS#(#)#8C.@S&+S,+(.2,C+(S$2C#B! RA,2Wm!
E=8=o8?=?k!

d?e! [.3.!I)3+*,#3.,!b?=?Ecm!R2(D%,Y2)*+)!&+,!7.,.)#Gh#)&+@%+!#2W!&%+!
R23.@.A%4%)&2(3,%+B!
033V(mSSDDD8@.3.%)3+*,#3.,8&+SA4.*S#2(D%,Y2)*+)G&+,GC.,.)#G
V#)&+@%+G#2WG&%+G#23.@.A%4%)&2(3,%+B!RA,2Wm!E=8=o8?=?k!

dke! Ka2A#$(YaaB!'8!b?=?Ecm![%C,.C0%V@#)*+4!%)!&+,!R23.%)&2(3,%+m!M#(!
0%)3+,! &+@! _#4A4+%3+,! ')*V#((! (3+CY3B!
033V(mSS4%Y+?&,%$+8&+SA4.*S@%C,.C0%V@#)*+4G%)G&+,G#23.%)&2(3,%+G
D#(G0%)3+,G&+@G0#4A4+%3+,G+)*V#((G(3+CY3B!RA,2Wm!E=8=o8?=?k!

dle! P+&#Y3%.)(! J+31D+,Y! "+23(C04#)&! b?=??cm! _#,3+! N+%3+)! WX,! &%+!
R23.%)&2(3,%+m! 'QV+,3+)! D#,)+)! $.,! (3+%*+)&+)! h,+%(+)B!
033V(mSSDDD8,)&8&+SD%,3(C0#W3S+QV+,3+)GD#,)+)G$.,G(3+%*+)&+)G
V,+%(+)G%)G&+,G#23.%)&2(3,%+G
[7Mn5kn/99g5:KNMnOkTHL_lNL803@4B!RA,2Wm!E=8=o8?=?k!

d>e! R0,+)(B! h8Sh#C0+B! H8! b?=?kcm! :,.\+(! R23.G5V+C%#4m! M+4C0+)!
&+23(C0+)!R23.G_+,(3+44+,!(.443+!@#)!).C0!%@!h.,3W.4%.!V#,Y+)pB!%)!
RY3%+)! WX,(! K+A+)! dR2&%.Gh.&C#(3eB!
033V(mSS.V+)8(V.3%Wa8C.@S+V%(.&+Sl3W%NAJ([?1ODNq$`Nh*H[p(%u
lZKvLWPiPN%,K?CWR2VAI*B!RA,2Wm!E=8=o8?=?k!

d<e! 53#3%(3#!:@A_!b.8!O8cm!033V(mSS&+8(3#3%(3#8C.@B!RA,2Wm!E=8=o8?=?k!
doe! N#2)+,B!J8!b?=??cm!R23.@.3%$+!5+C3.,!-,%+W%)*m!J.C0!Y+%)!K%C03!#@!

')&+! &+(! H2))+4(B! %)m! /1%7! 6,O3%&! /&.,9.'75B!
033V(mSSDDD?8&+4.%33+8C.@S&+S&+SA4.*S(+C3.,G
A,%+W%)*(S?=??S#23.@.3%$+G(+C3.,GA,%+W%)*G0+,A(3G?=??803@4B! RA,2Wm!
EE8=o8?=?k!

die! -2,Y+,3B!R8!b?=?kcm!P%(Y#)3+!R(a@@+3,%+!%@!R23.@.A%4Y.(@.(B!%)m!
"SQ!)!":3%-%2.13,OM'.5OM,!Q,.35OM&.93B!E?>8!O*8B!J,8!lB!58!E=
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4"! 56&)(67&$'678)(*9)(:8)$./*2$&*71%:);</8&)6*3)%)&0)6**
m.6,(-.*! ]6S2'5*'06;*6! T^66*6! (6! (69*'6$9(26$,*6!

)*3*9Q*6!065!O(-.9,(6(*6!;*S065*6!=*'5*6B!/*3.$,+!=0'5*6!
*X*:W,$'(3-.! #*'3-.(*5*6*! (69*'6$9(26$,! ;8,9(;*! O*;*,6!
:(9*(6$65*'! #*';,(-.*6B!P69*'!4*9'$-.906;! 5*'!]3W*T9*!5*3!
RT<)! =0'5*6! )*3*9Q*! $03;*=D.,9V! 5(*! 3(-.! :(9! D.6,(-.*6!
I.*:*6;*+(*9*6V! 5*6! <2';S$,93WS,(-.9*6! 065! 5*'!
\*'$69=2'906;!*69,$6;!5*'!R(*S*'T*99*!+*S$33*6B!

4*3-.'D6T9!=0'5*!5(*!]03=$.,!069*'!$65*'*:!50'-.!5(*!
\*'S8;+$'T*(9! 5*'! )*3*9Q*! (6! 5*093-.*'! 25*'! *6;,(3-.*'!
<W'$-.*B! "(6! $,,0:S$33*65*'V! (69*'6$9(26$,*'! \*';,*(-.! (39!
$0S;'065!5*3!P:S$6;3!6(-.9!I*(,!5(*3*'!]'+*(9!065!32,,9*!:(9!
*693W'*-.*65*'!H0'(39(3-.*'!"XW*'9(3*!50'-.;*S8.'9!=*'5*6B!

"3! .$9! 3(-.! ;*Q*(;9V! 5$33! T*(6*3! 5*'! +*9'$-.9*9*6V!
+*39*.*65*6! )*3*9Q*! 32! 0:S$6;'*(-.! (39V! =(*! 5$3! RT<)V!
3265*'6V!5$33!5(*!(6!5(*3*:V!;*:*(63$:!+*9'$-.9*9*6!]3W*T9*V!
50'-.!#*'3-.(*5*6*!)*3*9Q*!$+;*5*-T9!=*'5*6B!

"(6*6!D.6,(-.*6!]63$9Q!=(*!5$3!RT<)!.$9!5(*!K<b%L2':!>@??!
YR*(9S$5*6! Q0'! ;*3*,,3-.$S9,(-.*6! \*'$69=2'906;ZV! =*,-.*!
50'-.! =*(9*'*! L2':*6! 069*'3989Q9! =('5! hFiB! "(6*!
[*'9(S(Q(*'06;!6$-.!*(6*'!5(*3*'!L2':*6!T$66!$,32!(6!4*Q0;!
$0S!5(*!"(6.$,906;!5*3!)*3*9Q*3!W23(9(#!3*(6B!

="! >6&;1(?*@)(*>1('A<$%./)6*B6$'6*
]0-.! 5(*! "0'2WD(3-.*! P6(26! Y"PZ! $'+*(9*9! $6! *(6*'!

)*3*9Q;*+06;!Q0:!<-.09Q! *69,$6;!#26!R(*S*'T*99*6B!/$!5(*!
O(-.9,(6(*!#26!5*6!&(9;,(*5339$$9*6!0:;*3*9Q9!=*'5*6!:033V!
=('5! (6!5(*3*'!]'+*(9!*(6!]03+,(-T! $0S!:^;,(-.*!Q0T86S9(;*!
]6S2'5*'06;*6! (:!\*';,*(-.!Q0:!$T90*,,*6!RT<)!;*;*+*6B!
[0:! [*(9W06T9! 5*'! \*'^SS*69,(-.06;! 5(*3*'!
=(33*63-.$S9,(-.*6!]'+*(9!,(*;9!*(6!"69=0'S!#2:!>kB?>B>?>>!
#2'V! $0S! 5*6! 3(-.! 5(*3*! ]'+*(9! +*Q(*.9B! /*'!
]6=*6506;3+*'*(-.! +*Q(*.9! 3(-.! $0S! C$W(9$,;*3*,,3-.$S9*6V!
3*6T9! 5(*! [$.,! 5*'! &(9$'+*(9*65*6! 065! 3*9Q9! ;,*(-.Q*(9(;!
<-.=*,,=*'9*! S8'! P:3D9Q*! =*,9=*(9! 25*'! $0S! "P%)*+(*9B!
4*39(::9*! <*T92'*6V! S8'! =*,-.*! $+=*(-.*65*!
]6=*6506;3+*'*(-.*! ;*,9*6V! =*'5*6! 5*S(6(*'9B! 7*(9*'.(6!
0:S$339! 5*'! "69=0'S! 9.*:$9(3-.! :*.'! ]3W*T9*V! W'(:D'! (:!
P:=*,93-.09QV! (65*:!+*(3W(*,3=*(3*!$0S!5(*!"(6.$,906;!5*3!
EVg!)'$5%[(*,3!*(6;*;$6;*6!=('5!hgiB!

/$!*3!3(-.!+*(!5*:!"69=0'S!5*'!"P!0:!*(6*!O(-.9,(6(*!.$65*,9V!
2+,(*;9!5(*!T26T'*9*!P:3*9Q06;!5*6!&(9;,(*5339$$9*6V!325$33!
3(-.!]+=*(-.06;*6!*';*+*6!T^66*6B!

>"! 5CDB6&)(%&E&016:*01(*B2%)&016:*@)(*!6?'(@)(16:)6*
! ]+3-.,(*l*65! T^66*6! 5(*! S2,;*65*6! ]63W'8-.*! $6!
<2S9=$'*,^306;*6! (6! 069*'3-.(*5,(-.*'! ]03W'D;06;! ;*39*,,9!
=*'5*6n! /0'-.S8.'06;! *(6*3! O(3(T2:$6$;*:*693V! "(63$9Q!
*(6*'! )'0653$9Q*'T,D'06;V! "(6'(-.906;! *(6*3!
4*3-.=*'5*#*'S$.'*63V!]03=*(906;!5*3!O(3(T2:$6$;*:*693!
$0S! :(99*,+$'*! [0,(*S*'069*'6*.:*6V! /2T0:*69$9(26! 065!
4*'(-.9*'39$9906;B!

KKKB! IbbR<`bOKL)![PO!]P<7]1R!"KL"O!Ro<PL)!
L*+*6! 5*6! +*'*(93! 5*S(6(*'9*6! C'(9*'(*6! S8'!

<2S9=$'*,^306;*6!.$9!5(*!P69*'6*.:*63;'^l*V!5*'!)'$5!5*'!
K69*'6$9(26$,(3(*'06;! 32=(*! 5(*! 4'$6-.*! :$l;*+,(-.*6!
"(6S,033! $0S! 5(*! ]03=$.,! *(6*3! I22,3B! /$3! "';*+6(3! 5*'!
<-2'(6;9$+*,,*! (39! *693W'*-.*65! 5*6! ]6S2'5*'06;*6! 5*3!
(:W,*:*69(*'*65*6!P69*'6*.:*63!Q0!+*=*'9*6B!

!"! 5@)6&$?$F7&$'6*16@*=)?$6$&$'6*()8)G76&)(*H($&)($)6*16@*
$/()*3);$./&16:*
/(*!]03=$.,!*(6*3!;**(;6*9*6!I22,3!Q0'!P:3*9Q06;!5*3!

RT<)!*'S2'5*'9!*(6*!32';SD,9(;*!K5*69(S(T$9(26!065!/*S(6(9(26!
5*'!'*,*#$69*6!C'(9*'(*6B!]6;*3(-.93!5*'!\(*,Q$.,!#*'S8;+$'*'!
I22,3! 065! 5*'! 069*'3-.(*5,(-.*6! ]6S2'5*'06;*6! (6!
]+.D6;(;T*(9! #26! #*'3-.(*5*6*6! P69*'6*.:*63T'(9*'(*6! (39!
5(*! ]03=$.,! 5*3! 2W9(:$,*6! I22,3! *(6*! T2:W,*X*! ]0S;$+*B!
P:!*(6*! S065(*'9*!"693-.*(506;! 9'*SS*6! Q0!T^66*6V! (39! *(6*!
3_39*:$9(3-.*!&*9.25(T!Q0'!"69=(-T,06;!*(6*'!<-2'(6;9$+*,,*!
*'S2'5*',(-.B!

"(6*! 0:S$33*65*! R(9*'$90''*-.*'-.*V! (6! 5*'! '*,*#$69*!
K6S2':$9(26*6!065!&*(606;*6!;*3$::*,9!=*'5*6V!+(,5*9!5*6!
]03;$6;3W06T9!S8'!5(*!&*9.25(T!Q0'!]03=$.,!5*'!C'(9*'(*6B!
[03D9Q,(-.! =*'5*6! "XW*'9*6(69*'#(*=3! 50'-.;*S8.'9V! 0:!
*(6*6! 0:S$33*65*'*6! "(6+,(-T! (6! 5(*! ]6S2'5*'06;*6! 5*3!
RT<)!065!5*'! K65039'(*! Q0!*'.$,9*6B!]03;*.*65!#26!5(*3*6!
K6S2':$9(26*6! =*'5*6! C'(9*'(*6! (5*69(S(Q(*'9! 065! S*39;*,*;9V!
5(*! +*(! 5*'! 4*=*'906;! 5*'! I22,3! +*'8-T3(-.9(;9! =*'5*6!
:833*6B! /(*3*! C'(9*'(*6! 0:S$33*6! 0B!$B! M06T9(26$,(9D9V!
K69*;'$9(263:^;,(-.T*(9*6V! 4*609Q*'S'*065,(-.T*(9V!
f0$,(9D93:$6$;*:*69!065!<T$,(*'+$'T*(9B!

[0'!4*=*'906;!5*'!"(;606;!5*'!*(6Q*,6*6!I22,3!=('5!*(6*!
&*9.25*!5*'!]6S2'5*'06;3$6$,_3*!$6;*=*65*9B!/(*3*!+$3(*'9!
$0S! ^SS*69,(-.! Q0;D6;,(-.*6! &$'T95$9*6! =(*!
c'250T9+*3-.'*(+06;*6V! 9*-.6(3-.*6! <W*Q(S(T$9(26*6! 065!
L09Q*'+*=*'906;*6B! [03D9Q,(-.! =*'5*6! b6,(6*%
/2T0:*69$9(26*6! 5*'! <2S9=$'*.*'39*,,*'! ;*3(-.9*9V! 0:!
5*9$(,,(*'9*! K6S2':$9(26*6! 8+*'! 5(*! M06T9(26$,(9D9*6! 065!
"(63$9Q:^;,(-.T*(9*6! 5*'! 7*'TQ*0;*! Q0! *'.$,9*6B! N+*'5(*3!
=*'5*6! 5('*T9*! )*3W'D-.*! :(9! "XW*'9*6! ;*S8.'9V! 0:!
3W*Q(S(3-.*! M'$;*6! Q0! T,D'*6! 065! =*(9*'*! "'T*6696(33*! Q0!
;*=(66*6B!
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O5%3;*+%#!5%#!7'('+*/!7'/*'1'#-'#!Q'01#%3%>+'#!-)(/*'33*B!-)!
7'('+*/! '+#+>'! A;*%1'(/*'33'(! -+>+*)3'! 4'(5+0'1'T*'! )#7+'*'#H!
<+'/'! 9V##'#! )7'(! ,'+/*! #;(! 5%,! 8'(/*'33'(! ;#-! 5%#! Z'(I
*()>/1@#-3'(#!'+#>'/'1'#!?'(-'#B!&%*'#S+'33'!$@;T'(!9V##'#!
>>TH! #;(! '+#'#! A;/-(;09! -'//'#! )#T%(-'(#H!O+#! 9%#9('*'('/!
:'+/&+'3!+/*!-+'!
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!

"#$%&'%!(%)*'#+#,-%'!./&!0+122-2)*%!31*&4%5,%6!
7-,-81+%!9%8&-%:21'+%-85',!./&!;#&2)*%!<+122-)2!

=%'1!71+0%!
7&>!?',>!*>)>!3>!;#&2)*%!@A!

B8588,1&8C!7%582)*+1'$!
+%'1>$1+0%DE#&2)*%>$%

F18*1&-'1!G#H10!
7&>!?',>!*>)>!3>!;#&2)*%!@A!

B8588,1&8C!7%582)*+1'$!
018*1&-'1>'#H10DE#&2)*%>$%

IJJ1!B-%$%&!
7&>!?',>!*>)>!3>!;#&2)*%!@A!

B8588,1&8C!7%582)*+1'$!
%JJ1>2-%$%&DE#&2)*%>$%!

!"#$%&'$
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$&%-! ;&#:+%J28%++5',%'! -$%'8-.-4-%&8C! O%+)*%! '1)*.#+,%'$!
%&+T58%&8!O%&$%'>!!

67! 012:;*#5&*;;<-=!>?!8*=1*-)&*!@%-=;*:(=A*(&!
?J!N%&,+%-)*!45!'%5%'!31*&4%5,%'!-28!$-%!=1',+%:-,0%-8!

H#'!<+122-)!31*&4%5,8%-+%'!$%58+-)*!:%,&%'48>!aT*&%'$!2-)*!
G%5O1,%':%2-84%&! 15.! $-%! 9%28T'$-,0%-8! $%&! H%&:158%'!
"18%&-1+-%'! H%&+122%'! 0^''%'C! J/22%'! ;#&2)*%! <+122-)!
9%2-84%&! V%$%&4%-8! J-8! %-'%J! @52.1++! H#'!
31*&4%5,0#JE#'%'8%'!&%)*'%'>!71!%-'!A&#U8%-+!$%&!;#&2)*%!
<+122-)! 31*&4%5,%! 21-2#':%$-',8! ,%.1*&%'! O-&$C! %&*^*%'!
+1',%!B8%*4%-8%'!$%&!31*&4%5,%!$-%!@52.1++,%.1*&!$%&!(%-+%!
452T84+-)*>!712!;&#:+%J!%-'%&!:%,&%'48%'!(%-+%+1',+%:-,0%-8!
:%$-',8! $1$5&)*! 15)*! %-'%! ,%&-',%! N%&+T22+-)*0%-8! 5'$!
;+1':1&0%-8>!

87! 012:;*#5&*;;<-=!B?!C*1(-=*!D(E'*1'*(&!
75&)*!$%'!$1J1+-,%'!B81'$!$%&!(%)*'-0!2-'$!$-%!-'!$%'!

<+122-)! 31*&4%5,%'! H#&*1'$%'%'! B-)*%&*%-82J%)*1'-2J%'!
H%&,+%-)*2O%-2%! H%&1+8%8>! @085%++! ,%+8%'$%!
B-)*%&*%-82281'$1&$2! 0^''%'! $%J'1)*! '-)*8! %&./++8! O%&$%'>!
@5)*!O%''!*-%&./&!0%-'%!G1)*&/285',2E.+-)*8!:%28%*8C!01''!
H#&! 1++%J! :%-! $%'! T+8%&%'! "#$%++%'! '5&! %-'! ,%&-',%&!
B-)*%&*%-82281'$1&$! ,%:#8%'! O%&$%'>! B-)*%&*%-82.^&$%&'$%&!
@52281885',2281'$1&$! O-%! @'8-:+#)0-%&2W28%J! 5'$!
9&%J2122-28%'8%'! 0^''%'! -'! <+122-)! 31*&4%5,%'! '-)*8!
H#&,%O-%2%'!O%&$%'>!

97! 012:;*#5&*;;<-=!F?!"(-=*5E'1G-A&*1!H2#,21&!
G%:%'!$%&!&%-'%'!31*&.T*-,0%-8!$%2!@58#2C!:-%8%'!*%58-,%!

31*&4%5,%! $%J! F5'$%'! 452T84+-)*! %-'! 1',%'%*J%2! :-2!
+5c5&-^2%2!31*&%&+%:'-2>!B81'$1&$JTU-,!01''!$-%!(%JE%&185&!
-J!31*&4%5,!&%,5+-%&8!O%&$%'!5'$!$-%!B-84%!E%&!F'#E.$&5)0!
H%&28%++8!O%&$%'>!@5)*!0^''%'!J#$%&'%!31*&4%5,%!E%&!35'0!
,%^..'%8!5'$!,%2)*+#22%'!O%&$%'C!#*'%!$122! %-'%!J1'5%++%!
d..'5',! %&.#&$%&+-)*! -28>! 71&/:%&! *-'152! O-&$! :%&%-82! $-%!
31*&4%5,^..'5',! /:%&! "#:-+%! F%W2! $-2058-%&8C! O#H#'!
<+122-)!31*&4%5,%!O%-8!%'8.%&'8!45!2%-'!2)*%-'%'>!

?N>! ?7I@(I!
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?$%%'! -J! %&28%'! B)*&-88! '-)*8! 45! 0#JJ%'8-%&%'! #$%&! 45!
:%O%&8%'C! 2#'$%&'! 2-)*! 1522)*+-%U+-)*! 5'$! :%O5228! 15.! $-%!
0&%18-H%!@52O%-85',!$%&! ?$%%!45!.#0522-%&%'>!G1)*$%J!$-%!
-'$-H-$5%++%! 9%.1225',! J-8! $%'! -'! ;&#$508-$%%'!
.%28,%*1+8%'%'!=^25',21'2T84%'!1:,%2)*+#22%'!-28C!.-'$%8!$%&!
#..%'%!@528152)*!$1&/:%&!28188>!?J!KJ.1',!$%2!H#&+-%,%'$%'!
;1E%&2! O%&$%'! $-%! ?$%%'! 45'T)*28! 018%,#&-2)*!
4521JJ%',%.1228!5'$!,%)+528%&8C!2#$122!(%'$%'4%'!2-)*8:1&!
O%&$%'! 5'$! T*'+-)*%! @'2T84%! 4521JJ%',%.1228! O%&$%'!
0^''%'>! @'2)*+-%U%'$! %&.#+,8%'! $-%! N#&152O1*+! 5'$! $-%!
;&-#&-2-%&5',!$%&!,%.5'$%'%'!=^25',21'2T84%>!

BJ! "-&K(EA*;&*!012<A&(/**-!
!!G1)*! @:2)*+522! $%&! $&%-! 9&1-'O&-8-',hP5'$%'! 0#''8%'!

'%5'! 0#'0&%8%! ;&#$508-$%%'! :%28-JJ8! O%&$%'C! O%+)*%! -J!
3#+,%'$%'!05&4!:%2)*&-%:%'!O%&$%'>!!

%J!@Q5<-=5%-5G&)*!#(&!R2A<5!%<,!@%-=;*:(=A*(&!
!!!!!!L5&!=^25',! $%&! :%,&%'48%'!=1',+%:-,0%-8! O5&$%'! 4O%-!
$-,-81+%! @'O%'$5',%'! H#&,%2)*+1,%'6! "-8! %-'%&! ;&%$-)8-H%!
"1-'8%'1')%! @EE! 0^''8%! $%&! K'2-)*%&*%-8! H#&!
9158%-+152.T++%'! %'8,%,%',%O-&08! O%&$%'C! -'$%J! 718%'! 45!
:%01''8%'! 9158%-+E&#:+%J18-0%'! 1'1+W2-%&8! O%&$%'! 5'$!
F5'$%'! J-8! /:%&%-'28-JJ%'$%'! @',1:%'! 108-H! 15.! %-'!
@52.1++&-2-0#! *-',%O-%2%'! O%&$%'>! L52T84+-)*! 0^''8%! %-'!
G%84O%&0! 1'! 2E%4-1+-2-%&8%'! <+122-)!a%&028T88%'! 1:,%:-+$%8!
O%&$%'C! O%+)*%2! :%-2E-%+2O%-2%! :%-! $%&! P%-2E+1'5',!
B-)*%&*%-8! ,-:8>! 712! F#'4%E8! %-'%&! $-,-81+%'!
9%8&-%:21'+%-85',! *-',%,%'! 0^''8%! $-%! I&*1+85',! %-'%2!
31*&4%5,2!E&TH%'8-H! .^&$%&'C! -'$%J!$-%!F5'$%'!%-'%! +%-)*8!
45,T',+-)*%! @'+%-85',! 45! O%&8%&*1+8%'$%'! "1U'1*J%'!
%&*1+8%'C!2#$122!a1&85',!5'$!;.+%,%!&%,%+JTU-,!5'$!0#&&%08!
$5&)*,%./*&8!O%&$%'>!

:J!@Q5<-=5%-5G&)*!#(&!R2A<5!%<,!D(E'*1'*(&!
!!!!!!L5&! B8%-,%&5',! $%&! B-)*%&*%-8! -'! <+122-)! 31*&4%5,%'!
0^''8%!%-'!B-)*%&*%-82E10%8!1',%:#8%'!O%&$%'C!O%+)*%2!%-'%!
152,%OT*+8%!"%',%! 1'! J#$%&'%'!B-)*%&*%-820#JE#'%'8%'C!
O-%! @-&:1,2! 5'$! @'8-:+#)0-%&2W28%J%'C! '%5! H%&:158! #$%&!
$5&)*!(%-+%!J-8!*%58-,%J!B81'$!$%&!(%)*'-0!%&2%848>!"-8!$%J!
I-':15! H#'! B%'2#&%'! 5'$! F1J%&12! 0^''8%'! BW28%J%! O-%!
;1&0h! 5'$! @::-%,%122-28%'8%'! #$%&! %-'%! 0#'281'8%!
P%-.%'$&5)00#'8&#++%! %&J^,+-)*8! O%&$%'>! 71J-8! 0^''8%'!
B)*T$%'! 1J! 31*&4%5,! -'! 3#+,%! H#'! K'1)*821J0%-8%'! 5'$!
K'.T++%'!J-'-J-%&8!O%&$%'>!I-'!&%+%H1'8%2!B-)*%&*%-82$%.-4-8!
:%28%*8! ./&! T+8%&%! 31*&4%5,%! 15)*! :%-J! 7-%:281*+2)*584C!
O%2*1+:!%-'%!7-%:281*+2-)*%&5',!-'!3#&J!%-'%&!@+1&J1'+1,%!
5'$!H%&:%22%&8%'!B)*+-%U1'+1,%'!1+2!G1)*&/285',!1',%:#8%'!
O%&$%'!0^''8%>!!

EJ!@Q5<-=5%-5G&)*!#(&!R2A<5!%<,!H2#,21&!
!!!!!!G%:%'! $%'! B)*+-%U1'+1,%'! 0^''8%! 15)*! $%&! B)*+/22%+!
2%+:28!J#$%&'-2-%&8!O%&$%'>!"-8!%-'%J!2#,%'1''8%'!"#:-+%!
F%W!0^''8%!J1'!31*&4%5,%!J-8*-+.%!%-'%2!BJ1&8E*#'%2!15.h!
5'$!H%&2)*+-%U%'C!2#O-%!45J!B81&8%'!$%2!"#8#&2!H%&O%'$%'>!
7-%2!01''!$%'!F#J.#&8!:%-!$%&!G5845',!$%2!31*&4%5,2!./&!
8%)*'-01..-'%! F5'$%'! %&*^*%'>! KJ! $%'! ?''%'&15J! $%2!
31*&4%5,2!0#J.#&81:+%&!45!,%281+8%'C!0^''%'!15U%&$%J!$-%!
B-84%!5'$!$12!=%'0&1$!J-8!J#$%&'%&!(%)*'-0C!45J!9%-2E-%+!
%-'%&! B-840/*+5',! #$%&! $%&! 9%$-%'5',! $%2!
?'.#81-'J%'82W28%J2!/:%&!$12!=%'0&1$C!15.,%O%&8%8!O%&$%'!
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!

(@9I==I!?>!! 9IaIP(KGABFP?(IP?IG!FbGLI;(?7IIG!

51,#)1,)"'

52"3)6#,())"'

8,"/<)2()*2
=)1#,%)1>2

?)/@)1-%A'5B
5,1$%,<<)2

./0/$&<)2
9)$%/)"#B
&1<)/$A102

I-',&-..!1J!31*&4%5,! `! Q! i!

I'8O-)0+5',215.O1'$! `! Q! Y!

"#'81,%15.O1'$! `! Q! i!

F5'$%'&%+%H1'4! `! Q! Q!

;&#:+%J+^25',2,&1$! Y! Q! `!

B01+-%&:1&0%-8! Y! Y! Q!

K9::)' LM' N' O'

!
/J!H<-/*-1*;*S%-)!

!!!!!!"-8*-+.%! $%&! F5'$%'&%+%H1'4! O-&$! :%O%&8%8C! -'O-%O%-8!
$-%! F#'4%E8-$%%! %-'%'! F5'$%'J%*&O%&8! :-%8%8>! 71! $%&!
"#:-+%!F%W!1J!O%'-,28%'!J-8!$%'!*-28#&-2)*%'!a%&8%'!%-'%2!
;#&2)*%!<+122-)!9%2-84%&2!H%&%-':1&!45!2%-'!2)*%-'8C!O-&$!*-%&!
%-'%! 2)*+%)*8%&%! 9%O%&85',! *%&1',%4#,%'>! B#O#*+! $-%!
P%-.%'$&5)00#'8&#++%!1+2!15)*!$-%!$-,-81+%!9%8&-%:21'+%-85',!
+122%'!V%$#)*!%-'%'!2E/&:1&%'!"%*&O%&8!%&O1&8%'>!

*J!012:;*#;Q5<-=5=1%/!
!!!!!!71!$-%!?$%%'!15.!912-2!$%&!;&#:+%J28%++5',%'!%'8O-)0%+8!
O%&$%'C! J522! 15)*! :%&/)02-)*8-,8! O%&$%'C! -'O-%.%&'! $-%!
F#'4%E8-$%%'!%-'!8182T)*+-)*%2!;&#:+%J!+^2%'>!S-%&:%-!01''!
$-%! P%-.%'$&5)00#'8&#++%! &%)*8! %-'.1)*! %-'%'! ,&#U%'!
"%*&O%&8! *-'2-)*8+-)*! $%2! F#J.#&82! 5'$! $%&! B-)*%&*%-8!
:-%8%'C!OT*&%'$!$-%!$-,-81+%!9%8&-%:21'+%-85',!45'T)*28!O-%!
%-'! 452T84+-)*%2! 3%185&%! O-&08>! (&#84$%J! 0^''%'! F5'$%'!
J-8*-+.%! $%&! @EE! O%&8%&*1+8%'$%! "1U'1*J%'! 2%+:28!
$5&)*./*&%'C! O12! I-'.+522! 15.! $-%! =1',+%:-,0%-8! $%2!
31*&4%5,2!*18!5'$!$1$5&)*!15)*!45&!I&*^*5',!$%&!B-)*%&*%-8!
:%-8&T,8>! 71! $%&! "#:-+%! F%W! +%$-,+-)*! %-'%'! J#$%&'%'!
F#J.#&812E%08!:%$-%'8C!O-&$!$-%2%&!*-%&!J-8!$&%-!:%O%&8%8>!

,J! DA%;(*1:%1A*(&!
!!!!!!"-8! $%J! 9%O%&85',20&-8%&-5J! $%&! B01+-%&:1&0%-8! O-&$!
/:%&E&/.8C! -'O-%O%-8!2-)*!$-%!=^25',!15.!$-%!H%&2)*-%$%'%'!
31*&4%5,J#$%++%! /:%&8&1,%'! +T228>! 7-%! $-,-81+%!
9%8&-%:21'+%-85',!-'!3#&J!%-'%&!@EE!+T228!2-)*!*-%&:%-!,58!15.!
O%-8%&%!31*&4%5,%!5'$!"#$%++&%-*%'!1'E122%'C!$1!+%$-,+-)*!
$%&! ?'*1+8! /:%&1&:%-8%8! O%&$%'! J522>! ?J! A%,%'2184! $145!
%&.#&$%&8! $12! I-':15%'! %-'%2! "#:-+%! F%W2! 2#O-%! $-%!
@':&-',5',! %-'%2! P%-.%'$&5)02%'2#&2! %-'%! -'$-H-$5%++%!
"#'81,%!E&#!31*&4%5,J#$%++!#$%&!7%&-H18>!
"-8*-+.%! $%&! 9%O%&85',20&-8%&-%'! 01''! $-%! $-,-81+%!
9%8&-%:21'+%-85',!1+2!.-'1+%!?$%%!-$%'8-.-4-%&8!O%&$%'C!O%+)*%!
-J!.#+,%'$%'!F1E-8%+!-'!3#&J!%-'%2!;&#8#8WE2!0#'4%E8-#'-%&8!
O-&$>!!

N>! ;Pb(b(j;I!
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B)*T$%'! 1J! 31*&4%5,! 0#JJ%'>! 71*%&! -28! $-%! 0#&&%08%!
d+281'$J%225',! ./&!$-%!I&*1+85',!$%2!31*&4%5,2! %-'%! 2%*&!
&%+%H1'8%! "1U'1*J%C! $-%! H#'! $%'! F5'$%'! 2%+:28!
$5&)*,%./*&8!O%&$%'!0^''8%>!

FJ! N*(,*-A2-&12;;*!
"-8!$%&!P%-.%'0#'8&#++%!01''!%-'!O-)*8-,%&!9%-8&1,!45J!

2-)*%&%'! 31*&%'! ,%+%-28%8! O%&$%'>! 7145! 2#++%'! $-%! P%-.%'!
:%2#'$%&2! H#&! +T',%&%'! @52.1*&8%'! #$%&! '1)*! $%&!
I-'+1,%&5',!15.!7&5)0C!;&#.-+!5'$!@+8%&!0#'8&#++-%&8!O%&$%'>!
a-&$!%-'!,%O-22%2!S1.85',2'-H%15! 5'8%&2)*&-88%'C! 01''!$12!
31*&4%5,! -'2:%2#'$%&%!:%-! '122%&!31*&:1*'!5'$! -'!F5&H%'!
15U%&! F#'8&#++%! ,%&18%'>! a%&$%'! $-%! P%-.%'! &%,%+JTU-,!
/:%&E&/.8! 5'$! :%-! 9%$1&.! 152,%8152)*8C! %&*^*8! 2-)*! $-%!
B-)*%&*%-8! 2#O#*+! ./&! $-%! ?'2122%'! 5'$! O%-8%&%!
N%&0%*&28%-+'%*J%&! 1+2! 15)*! ./&! $-%! 5'.1++.&%-%!
a%&8%&*1+85',!$%2!31*&4%5,2>!

87! 6$$!+*5(=-!
@'*1'$!$%&!$&%-!K2%!<12%2!O-&$!'5'!-J!'T)*28%'!B)*&-88!

%-'! F#'4%E8! ./&! $-%! @EE! $%&! $-,-81+%'! 9%8&-%:21'+%-85',!
4521JJ%',%28%++8>!3/&!;#&2)*%!F5'$%'!%c-28-%&8!:%&%-82!%-'%!

72 Resilientere Unternehmen, nachhaltigeres Wirtschaften { L�osungsans�atze in Business und IT



*%+.%'! $%81-++-%&8%'! @5.'1*J%'! H#'! L528T'$%'! 5'$!
9%O%,5',%'>!7-%!P%-.%'h;&/.5',!O-&$!J-8!S-+.%!H#'!9-+$%&'!
$1&,%28%++8C!$1!$%&!B1)*H%&*1+8!O%'-,!0#JE+%c!-28C!$1./&!$-%!
7%81-+2!5'$!$%&%'!;#2-8-#'!&%+%H1'8!2-'$>!

N?>! (IB(!h!@KB9=?<F!
! "-8! %-'%J! %&28%'! 7%2-,'! ;&#8#8WE%'! O/&$%! -J! ./'.8%'!
B)*&-88! $%2! 7%2-,'! (*-'0-',! ;&#4%22%2! $12! F#'4%E8! $%&!
$-,-81+%'! 9%8&-%:21'+%-85',! ,%8%28%8! O%&$%'>! 7145! J/228%'!
45'T)*28! $-%! $&%-! $%.-'-%&8%'! 5'$! $1&,%28%++8%'!
@'O%'$5',2.T++%!15.! -*&%! 8%)*'-2)*%!"1)*:1&0%-8! -'!9%45,!
15.! ;&#$508-#'! $%2! 9-+$h! 5'$! N-$%#J18%&-1+2! 2#O-%!
L5#&$'5',! 45! $%'! %-'4%+'%'! "#$%++152E&T,5',%'! %&E&#:8!
O%&$%'>! ?'*1+8+-)*! 2#++8%! $12! F#'4%E8! H#'! 31)*%cE%&8%'!
/:%&E&/.8! 5'$! $1&15.*-'! *-'2-)*8+-)*! $%2! @5.:152! 5'$! $%&!
71&28%++5',!H#'!152,%OT*+8%'!(%28E%&2#'%'!,%8%28%8!O%&$%'>!
71J-8!0^''%'!H%&2)*-%$%'%!@2E%08%!$%&!K2%&!IcE%&-%')%C!O-%!
$-%! E122%'$%'! ?'*1+8%! 5'$! 35'08-#'%'C! 1:%&! 15)*! $-%!
G1H-,18-#'!5'$!$-%!9%$-%':1&0%-8!:%O%&8%8!O%&$%'>!a-&$!$12!
F#'4%E8!15.,&5'$!$%&!(%282!./&!5J2%84:1&!%JE.5'$%'C!01''!
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I21%#12.$! 82$$T.''! 281P! 021! ?&0! B%1.! )%/! B/4&21! )%! -#9/&$>!
52&/-J/! 8.''! &2$&/8&218!?2&!B%8'#81%$A!?&/!_#/39S%8&/!#$#'X@
82&/1!%$?!#$?&/&/8&218!Z./9&/8#A&$!)%/!&/7#/1&1&$!B%8'#81%$A!
#$!T&/8G92&?&$&$!M#A&$!A&1/.--&$!7&/?&$>!N0!?2&8!)%!&//&2@
G9&$P!7&/?&$!20![.'A&$?&$!?2&!4&$W12A1&$!6.0H.$&$1&$!#%-@
A&-J9/1>!

F%$SG981! 7&/?&$! &$17&?&/! 6#0&/#8&$8./&$! .?&/! C2G91@
8G9/#$3&$!4&$W12A1P!%0!?2&!V&'&A%$A!?&/!_#/3H'S1)&!)%!&/-#8@
8&$! %$?! )%! J4&/7#G9&$>! Q2&8&! I&$8./&$! &/0WA'2G9&$! &2$&!
KG91)&21J4&/7#G9%$A!?&/!_#/34&/&2G9&!%$?!'2&-&/$!H/S)28&!,$@
-./0#12.$&$!J4&/!?2&!B%8'#81%$A>!K2$!7&21&/&/!72G912A&/!V&@
81#$?1&2'!281!&2$!Q#1&$0#$#A&0&$18X81&0>!K8!?2&$1!?#)%P!?2&!
&/-#881&$!Q#1&$!)%!8H&2G9&/$!%$?!&2$&$!8G9$&''&$!F%A/2--!?#@
/#%-! )%! &/0WA'2G9&$>! K2$! &--2)2&$1&8! Q#1&$0#$#A&0&$1! &/@
0WA'2G91!?2&!K/81&''%$A!?&1#2''2&/1&/!L%1)%$A84&/2G91&!%$?!?2&!
Q%/G9-J9/%$A!T.$!B$#'X8&$>![J/!&2$&!)%T&/'S882A&!_/.A$.8&!
?&/! _#/39#%8#%8'#81%$A! 281! &2$! IX81&0! )%/! B$.0#'2&&/3&$@
$%$A!%$&/'S88'2G9>!Q2&8&8!IX81&0!4&$W12A1!%0-#$A/&2G9&!Q#@
1&$P!?2&!8.7.9'!?2&!B%8'#81%$A!#'8!#%G9!4H87>!?#8!*&11&/!%0@
-#88&$>!Q2&!*&11&/T./9&/8#A&! 281! ?#92$A&9&$?! &2$!72G912A&/!
[#31./P!?#!/&A$&/28G9&!%$?!81J/028G9&!M#A&!?2&!V&/&218G9#-1!
?&/! "21#/4&21&/\2$$&$P! 20! 5.0&@Y--2G&! )%! #/4&21&$P! 4&&2$@
-'%88&$!3W$$&$>!!

! !
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Q%/G9!?2&!B$#'X8&!?2&8&/!,$-./0#12.$&$!'&/$1!?#8!IX81&0P!
72&!82G9!&2$!1XH28G9&/!V&1/2&4!?&8!_#/39#%8&8!T&/9S'1>!B%-!?2&@
8&/! (/%$?'#A&! 3#$$! &8! N$/&A&'0Sf2A3&21&$! &/3&$$&$! %$?!
_/.A$.8&$!021!9W9&/&/!F%T&/'S882A3&21! 1/&--&$>!Q#8!B$.0#@
'2&@K/3&$$%$A88X81&0! &/0WA'2G91! #%f&/?&0! ?2&! -/J9)&212A&!
K/3&$$%$A!0WA'2G9&/!K$AHS88&!.?&/!IH21)&$)&21&$>!

A;! B)*C1%')%(!
Q2&8&/!B$7&$?%$A8-#''!8.''!?&$!"21#/4&21&/\2$$&$!&/0WA@

'2G9&$P!Z&/)WA&/%$A&$!#%-!?&0!B/4&2187&A!)%!T&/0&2?&$!%$?!
29/&![#9/1)&21&$! )%! /&?%)2&/&$>!Q#)%!7&/?&$!Z&/3&9/8@! %$?!
*&11&/2$-./0#12.$&$! #%8A&7&/1&1P! %0! &2$&! _/.A$.8&! )%! &/@
81&''&$P!7#$$!021!7&'G9&0!Z&/3&9/8#%-3.00&$!)%!/&G9$&$!
281>!Q#8!*&11&/!281!48H7>!/&'&T#$1P!?#!&8!?2&!K$18G9&2?%$A!?&/!
"&$8G9&$!4&&2$-'%881P!)%!5#%8&!)%!4'&24&$!.?&/!)%/!B/4&21!)%!
-#9/&$>![J/!?2&8&$!B$7&$?%$A8-#''!7&/?&$!-.'A&$?&!6.0H.@
$&$1&$!4&$W12A1>!!

F%$SG981!7&/?&$!B_,8!4&$W12A1P!%0!Z&/3&9/8@!%$?!*&1@
1&/2$-./0#12.$&$!4&/&21)%81&''&$>!52&/-J/!3W$$&$!
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Q%/G9!?&$!K2$8#1)!T.$!I&$8./&$!3W$$&$!81J$?'2G9!72G9@
12A&! Q#1&$! 72&! C2G91T&/9S'1$288&P! V.?&$-&%G912A3&21P! LS9/@
81.--A&9#'1!%$?!M&0H&/#1%/!A&0&88&$!7&/?&$>!K8!A241!I&$8.@
/&$P!?2&!#''&!4&$W12A1&$!Q#1&$!0&88&$!3W$$&$>!F%8S1)'2G9!)%/!
I&$8./23!3#$$!#%G9!92&/!?2&!B_,!
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Q#/J4&/!92$#%8!8.''1&!?2&!K$172G3'%$A!?&/!Q#1&$8G9%1)4&@
81200%$A&$P!2$84&8.$?&/&!20!52$4'2G3!#%-!?2&!Q#1&$8G9%1)@
(/%$?T&/./?$%$AP!4&/JG382G912A1!7&/?&$>!Q&/!IG9%1)!H&/8.@
$&$4&).A&$&/!Q#1&$!%$?!?2&!*#9/%$A!?&/!_/2T#18H9S/&!T.$!
"21#/4&21&/\2$$&$P!(S81&$!%$?!V&8%G9&/\2$$&$!0%88!7&21&/@
92$!.4&/81&!_/2./21S1!9#4&$>!Q%/G9!&2$&!1/#$8H#/&$1&!6.00%@
$23#12.$!%$?!?2&!K2$9#'1%$A!?&/!A&'1&$?&$!Q#1&$8G9%1)4&8120@
0%$A&$!3#$$!?#8!Z&/1/#%&$!2$!?2&!M&G9$.'.A2&!A&81S/31!%$?!
?2&!B3)&H1#$)!&/9W91!7&/?&$>!

,$8A&8#01!&/0WA'2G91!?&/!K2$8#1)!T.$!I&$8./23!%$?!B$.@
0#'2&&/3&$$%$A!2$!%$1&/8G92&?'2G9&$!B$7&$?%$A8-S''&$!T2&'@
-S'12A&! "WA'2G93&21&$! )%/! YH1202&/%$A! %$?! I1&2A&/%$A! ?&8!
*.9'4&-2$?&$8>!V&2!3.$12$%2&/'2G9&/![./8G9%$A!%$?!*&21&/@
&$172G3'%$A!3W$$&$!?2&8&!M&G9$.'.A2&$!?#)%!4&21/#A&$P!K--2@
)2&$)P! L#G99#'12A3&21! %$?! 6.0-./1! 2$! T&/8G92&?&$&$! V&/&2@
G9&$!?&8!B/4&218#''1#A8!)%!T&/4&88&/$>!

C,MKUBMNU!
d<e! *>!"%9#0#?P!L>!V>!6%/$2#7#$P!#$?!I>!p#)2?P!
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M,$F,*1,/:!7),!>8/;$,*!1),.,$!>$3,)/!.)*1!.)9%!W,1;9%!1,$!
;3,*!+,*#**/,*!K*/,$.9%),1,!3,F8../:!

7#! 68*++89&,/:',&!
7#.!"9%0#+F;$/!G#9%%#0/)+?,)/!%#/!)2!0,/(/,*!L#%$(,%*/!

(8*,%2,*1! #*! B,1,8/8*+! +,F;**,*:! 7,**;9%! )./! 1,$!
B,+$)HH! *)9%/! H,./! 1,H)*),$/! 8*1! 3,1#$H! )2! P8.#22,*%#*+!
2)/! *#9%%#0/)+,$! A;FCQ;1,C! 8*1! G;CQ;1,CG8/(8*+! ,)*,$!
,)+,*,*!>8.$)9%/8*+:!

&$8*1.O/(0)9%!3,1,8/,/! 1#.!D;$/! G#9%%#0/)+?,)/! 0#8/!B8*C
1,.2)*)./,$)82! HE$! F)$/.9%#H/0)9%,! P8.#22,*#$3,)/! 8*1!
5*/F)9?08*+6!1#..!
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8*/,$.9%),10)9%,2!/,9%*).9%,2!4)*/,$+$8*16!>*F,*18*+,*!
(8!,*/F)9?,0*6!;%*,!E3,$!82H#*+$,)9%,!S$;+$#22),$?,**/C
*)..,!M,$HE+,*!(8!2E..,*:!7),.,!7,2;?$#/).),$8*+!HE%$/!(8!
,)*,$!_),0(#%0!M;*!=;.)/)M,*!5HH,?/,*!8*1!3),/,/!(#%0$,)9%,!
U'+0)9%?,)/,*! (8$! K*/,$./E/(8*+! 3,)! 1,*!4,$#8.H;$1,$8*C
+,*!1,$!";H/F#$,,*/F)9?08*+:!Yi[!!

5)*!_;$/,)0!1,$!7,2;?$#/).),$8*+!18$9%!A;FCQ;1,C!8*1!
G;CQ;1,CA'.8*+,*!0),+/!)*!1,$!B,*8/(,$H$,8*10)9%?,)/!8*1!
P8+O*+0)9%?,)/:! 7),! M).8,00,! 8*1! )*/8)/)M,! &,./#0/8*+! 1,$!
S0#//H;$2,*!,$2'+0)9%/!,.!W,1,2!U)/#$3,)/,$6!>*F,*18*+,*!
(8!,$./,00,*!8*1!(8!*8/(,*:!7),.!H'$1,$/!1),!S#$/)()=#/);*!8*1!
,$2'+0)9%/!,.!G)9%/C5*/F)9?0,$*6!,)+,*,!J1,,*!82(8.,/(,*6!
;%*,!#8H!/,9%*).9%,.!T#9%F)..,*!#*+,F),.,*!(8!.,)*:!7),.!
/$O+/!(8$!J*?08.);*!3,)!8*1!,$2'+0)9%/!,.!,)*,$!3$,)/,$,*!G8/C
(,$+$8==,6!M;*!";H/F#$,0'.8*+,*!(8!=$;H)/),$,*:!Yi[!

5)*,! T;0+,! 1),.,$! 7,2;?$#/).),$8*+! )./! 1),! T'$1,$8*+!
M;*!J**;M#/);*,*:!78$9%!1,*!,$0,)9%/,$/,*!P8+#*+!(8!1),.,*!
-,9%*;0;+),*6!F)$1!+0,)9%(,)/)+!,)*,!+$;N,!>*(#%0!M;*!G8/C
(,$*! )*! 1),! A#+,! M,$.,/(/6! ?$,#/)M,! J1,,*! 82(8.,/(,*! 8*1!
*,8,!>*F,*18*+,*!(8!,*/F)9?,0*:!7),.!HE%$/!(8!2,%$!D,//C
3,F,$3!8*1!,)*,$!%'%,$,*!J**;M#/);*.$#/,!)*!1,$!";H/F#$,C
)*18./$),:!A#8/!,)*,$!"/81),!M;*!&#$/*,$!#8.!1,2!L#%$!alaa!
F)$1!,$F#$/,/6!1#..!3).!alah!,/F#!jl!S$;(,*/!1,$!5*/F)9?C
08*+,*! )*!K*/,$*,%2,*! #8H!A;FCQ;1,CS0#//H;$2,*! #8N,$C
%#03!1,$!J-!#*H#00,*!F,$1,*:!7),.!F)$1!18$9%!1#.!F#9%.,*1,!
J*/,$,..,!8*1!1),!>?(,=/#*(!1),.,$!-,9%*;0;+),*!#0.!-$,)3,$!
HE$!)**;M#/)M,!A'.8*+,*!M,$1,8/0)9%/:!YZl[!

7),!_,$,)*H#9%8*+!M;*!D#$/8*+!8*1!>?/8#0).),$8*+!)./!
,)*!F,)/,$,$!_;$/,)06!1,$!.)9%!#8.!1,$!7,2;?$#/).),$8*+!1,$!
";H/F#$,,*/F)9?08*+! 18$9%! A;FCQ;1,fG;CQ;1,! ,$+)3/:!
-$#1)/);*,00!F#$,*!HE$!1),!D#$/8*+!8*1!>?/8#0).),$8*+!M;*!
>*F,*18*+,*! 82H#*+$,)9%,! S$;+$#22),$?,**/*)..,! 8*1!
X,..;8$9,*! ,$H;$1,$0)9%:! U)/! A;FCQ;1,CfG;CQ;1,CA'.8*C
+,*!?'**,*!W,1;9%!#89%!G)9%/C5*/F)9?0,$!=$;30,20;.!?0,)C
*,$,! `*1,$8*+,*! #*! >*F,*18*+,*! M;$*,%2,*! 8*1! 1),.,!
#?/8#0).),$,*:! 7),.! M,$$)*+,$/! 1),! >3%O*+)+?,)/! M;*! J-C
>3/,)08*+,*! 8*1!3,.9%0,8*)+/! 1,*!S$;(,..! 1,$!>?/8#0).),C
$8*+!8*1!T,%0,$3,%,38*+:!5)*,!"/81),!M;*!T;$$,./,$!X,.,C
#$9%!#8.!1,2!L#%$!alZh!(,)+/6!1#..!K*/,$*,%2,*6!1),!A;FC
Q;1,CfG;CQ;1,CA'.8*+,*! ,)*.,/(,*6! )%$,! >*F,*18*+,*!
82!alC2#0!.9%*,00,$!,*/F)9?,0*!8*1!1,2*#9%!#89%!#?/8#0)C
.),$,*!8*1!F#$/,*!?'**,*:!7),.!HE%$/!(8!2,%$!>+)0)/O/!8*1!
5HH)(),*(!)*!1,$!";H/F#$,,*/F)9?08*+:!YZZ[!

J_:! XJ"JR5G!_\G!A\DCQ\75CfG\CQ\75CAg"KG&5G!
7,$!5)*.#/(!M;*!A;FCQ;1,CfG;CQ;1,CS0#//H;$2,*!3)$+/!

M,$.9%),1,*,! X).)?,*6! 1),! .;$+HO0/)+! #3+,F;+,*! F,$1,*!
2E..,*:!5.!+)3/!#89%!M,$.9%),1,*,!U#N*#%2,*6!1),!,$+$)HC
H,*!F,$1,*!?'**,*6!82!1,*!X).)?,*!,*/+,+,*(8F)$?,*:!5)*,!
4,$#8.H;$1,$8*+!3,./,%/!1#$)*6!1),!>?(,=/#*(!)*!1,*!K*/,$C
*,%2,*!(8!,$%'%,*6!1,**!*8$!,/F#!dl!S$;(,*/!1,$!T#9%#3C
/,)08*+,*! 8*/,$./E/(,*! 1),.,! S0#//H;$2,*6! FO%$,*1! 1),!
TE%$8*+.?$OH/,!#8H!;3,$./,$!53,*,!1),!S$;W,?/,!)*!il!S$;(,*/!
1,$!TO00,!=;.)/)M!3,F,$/,*:!7),!7).?$,=#*(!(F).9%,*!1),.,*!
&$8==,*! .;00/,! #*#0@.),$/! 8*1! U#N*#%2,*! (8$! "/,)+,$8*+!
1,$!G8/(,$(8H$),1,*%,)/!,$+$)HH,*!F,$1,*:!Yk[!

5)*! F,)/,$,.! X).)?;! 0),+/! )2! X,)H,+$#1! 1,.! Q)/)(,*!
7,M,0;=2,*/:!5)*!Q)/)(,*!7,M,0;=,$!)./!1#3,)!,)*!U)/#$3,)C
/,$6!1,$!2)/%)0H,!M;*!A;FCQ;1,CfG;CQ;1,CS0#//H;$2,*!,)*,!
";H/F#$,0'.8*+! ,*/F)$H/! 8*1! ,$./,00/:! 4O8H)+! ,*/F)9?,0*!
T#9%#3/,)08*+,*! 1#3,)! >*F,*18*+,*! ;%*,! +$;N,.! /,9%C
*).9%,.!_,$./O*1*).6!F#.! (8!K*.)9%,$%,)/! 8*1!2#*+,0*1,$!

>?(,=/#*(!HE%$,*!?#**:!7,**!*8$!,/F#!#9%/!S$;(,*/!1,$!3,C
H$#+/,*!U)/#$3,)/,$!%#3,*!)%$,$!U,)*8*+!*#9%!1,*!%'9%./,*!
X,)H,+$#1! 1,.! Q)/)(,*! 7,M,0;=2,*/! ,$$,)9%/6! F#.! #8H! ,)*!
_,$3,..,$8*+.=;/,*()#0! %)*F,)./:! >0.! U#N*#%2,! ?#**! )*!
M),0,*! K*/,$*,%2,*! 1#%,$! .)**M;00! .,)*6! 1),! U)/#$3,)/,$!
,*/.=$,9%,*1! (8! .9%80,*6! 1#2)/! .),! 1),! S0#//H;$2,*! 2)/!
,)*,2!H8*1),$/,*!_,$./O*1*).!*8/(,*!?'**,*:!Yk[!

5)*!+$;N,.!X).)?;!3,./,%/! #8N,$1,2! )*!1,$!5*/./,%8*+!
,)*,$!"9%#//,*CJ-! )*!K*/,$*,%2,*6!F,**!1),! J-C>3/,)08*+!
1),!R;*/$;00,! E3,$!1),!5*/F)9?08*+! M,$0),$/:!7),.! ?#**! (8!
>*F,*18*+,*!HE%$,*6!1),!*)9%/!1,*!K*/,$*,%2,*../#*1#$1.!
,*/.=$,9%,*!;1,$!H,%0,$%#H/!.)*1:!7),!J-C>3/,)08*+!?#**!1#.!
D)..,*! E3,$! 1),.,! >*F,*18*+,*! M,$0),$,*6! F#.! (8!
S$;30,2,*!HE%$,*!?#**6!F,**!1#18$9%!m8#0)/O/!8*1!")9%,$C
%,)/!*)9%/!+,FO%$0,)./,/!F,$1,*!?'**,*:!Yk[!

5)*!F,)/,$,$!>.=,?/!)./!1,$!"9%8/(!1,.!K$%,3,$$,9%/.6!1#!
3,)! 1,$! G8/(8*+! M;*! A;FCQ;1,CfG;CQ;1,CS0#//H;$2,*!
%O8H)+! "/#*1#$1?;2=;*,*/,*! M,$F,*1,/! F,$1,*6! F#.! 1),!
5)+,*/82.$,9%/,!8*1!1,*!"9%8/(!1,.!+,)./)+,*!5)+,*/82.!)*!
T$#+,!./,00,*!?'**,*:!7),!$,9%/0)9%,*!>.=,?/,!.;00/,*!1#%,$!
.;$+HO0/)+! +,=$EH/! F,$1,*6! 82! 2'+0)9%,! R;*H0)?/,! (8!
M,$2,)1,*:!Yk[!

K2! 1),! X).)?,*! M;*! A;FCQ;1,CfG;CQ;1,CS0#//H;$2,*!
(8!2)*)2),$,*6!)./!,.!F)9%/)+6!,)*,!82H#..,*1,!"/$#/,+),!(8!
,*/F)9?,0*:! 7#(8! +,%'$/6! 1),! >?(,=/#*(! )*! 1,*! T#9%3,C
$,)9%,*!(8!H'$1,$*!8*1!.)9%,$(8./,00,*6!1#..!1),!5$+,3*)..,!
1,*! >*H;$1,$8*+,*! ,*/.=$,9%,*:! 7),! J-C>3/,)08*+! .;00/,!
,)*,!8*/,$./E/(,*1,!X;00,!.=),0,*6!82!R;*/$;00,!8*1!m8#0)C
/O/..)9%,$8*+! (8! +,FO%$0,)./,*:! >89%! $,9%/0)9%,! >.=,?/,!
.)*1!.;$+HO0/)+!(8!=$EH,*6!,3,*.;!F),!1),!A,)./8*+.HO%)+?,)/!
1,$! S0#//H;$2,*! 8*1! 1),! 7#/,*.9%8/($)9%/0)*),*! 3,)! 1,$!
G8/(8*+!M;*!Q0;81C7),*./,*:!

G,3,*! 1,*! 3,$,)/.! +,*#**/,*! X).)?,*! +)3/! ,.! F,)/,$,!
>.=,?/,6!1),!3,$E9?.)9%/)+/!F,$1,*!.;00/,*:!7),!J2=0,2,*C
/),$8*+! M;*!A'.8*+,*!2)/! M),0,*!-$#*.#?/);*,*! ?#**! ,)*,!
4,$#8.H;$1,$8*+!1#$./,00,*!YZa[6! ,3,*.;!F),!1),!3,+$,*(/,!
T8*?/);*#0)/O/!8*1!"?#0),$3#$?,)/!M;*!A;FCQ;1,C!8*1!G;C
Q;1,C>*F,*18*+,*:! >89%! 1),! >8.F#%0! 1,.! $)9%/)+,*!
D,$?(,8+.! ?#**! .9%F),$)+! .,)*6! 1#! 1,$! U#$?/! HE$! A;FC
Q;1,CfG;CQ;1,CS0#//H;$2,*!8*E3,$.)9%/0)9%!)./!8*1!M;$#8.C
.)9%/0)9%! *;9%! ?;2=0,I,$! F,$1,*! F)$1:! 7),! >8.F#%0! 1,.!
$)9%/)+,*!D,$?(,8+.!?#**!.9%F),$)+!.,)*6!1#!,.!,)*,!_),0C
(#%0!M;*!\=/);*,*!8*1!U#$?/=0O/(,*!HE$!5$F,)/,$8*+,*!8*1!
J*/,+$#/);*,*!+)3/:!7),.!?#**!1#(8! HE%$,*6! 1#..!K*/,$*,%C
2,*!2)/!8*(O%0)+,*!M,$.9%),1,*,*!R;23)*#/);*,*!#$3,)/,*!
2E..,*:!5)*,!"/81),!(,)+/!,)*,*!-$,*1!(8$!G8/(8*+!2,%$,$,$!
S0#//H;$2,*6!1#!E3,$!hl!S$;(,*/!1,$!3,H$#+/,*!K*/,$*,%2,*!
3,$,)/.!(F,)!3).!1$,)!S0#//H;$2,*!8*1!,)*!_),$/,0!.;+#$!M),$!
3).!HE*H!S0#//H;$2,*!HE$!1),!5*/F)9?08*+!*8/(,*:!7#%,$!?#**!
,.! $#/.#2! .,)*6! 5I=,$/,*! %)*(8(8(),%,*6! 82! 1),! $)9%/)+,*!
D,$?(,8+,!HE$!1),!.=,()H).9%,*!>*H;$1,$8*+,*!1,.!K*/,$C
*,%2,*.!#8.(8FO%0,*:!!YZb[!

P8.#22,*H#..,*1! 0O../! .)9%! .#+,*6! 1#..! K*/,$*,%2,*!
3,)2! 5)*.#/(! M;*! A;FCQ;1,CfG;CQ;1,CS0#//H;$2,*! 1),!
X).)?,*!.;$+HO0/)+!#3FO+,*!8*1!+,,)+*,/,!U#N*#%2,*! ,$C
+$,)H,*!.;00/,*6!82!,)*,*!,HH)(),*/,*!8*1!.)9%,$,*!5)*.#/(!(8!
+,FO%$0,)./,*:!
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_:! _\X>K""5-PKG&5G!TnX!5JG5G!G>Q44>A-J&5G!
5JG">-P!

B,)!1,$!5)*HE%$8*+!M;*!A;FCQ;1,CfG;CQ;1,CA'.8*+,*!
+)3/!,.!M,$.9%),1,*,!>.=,?/,6!F,09%,!1),!m8#0)/O/!1,$!K2C
.,/(8*+!3,,)*H08..,*!8*1!(82!5$H;0+!;1,$!U)..,$H;0+!HE%$,*!
?'**,*:!5)*)+,!5$H;0+.H#?/;$,*!,$+,3,*!.)9%!#8.!1,*!3,$,)/.!
1#$+,./,00/,*!_;$/,)0,*!8*1!X).)?,*:!7),.,!F,$1,*!*8*!#0.!
&8)1,0)*,!(8.#22,*+,H#../!8*1!,$0O8/,$/:!!

7,$!F)9%/)+./,!S8*?/!3,)!1,$!5)*HE%$8*+!1,$!A'.8*+,*!
)./6!1#..!A;FCQ;1,CfG;CQ;1,CA'.8*+,*!1),!?0#..).9%,!S$;C
+$#22),$8*+!*)9%/!,$.,/(,*!?'**,*!8*1!1#%,$!*8$!#0.!5$+O*C
(8*+!(8$!J-C>3/,)08*+!,)*,.!K*/,$*,%2,*.!#*+,.,%,*!F,$C
1,*!1E$H,*:!U)/!4)0H,!M;*!A;FCQ;1,C!8*1!G;CQ;1,CA'.8*C
+,*!?'**,*!(F#$! .9%*,00,!A'.8*+,*! HE$!M,$.9%),1,*,!>*C
F,*18*+.HO00,!;%*,!1),!G;/F,*1)+?,)/!1,$!?0#..).9%,*!S$;C
+$#22),$8*+!+,H8*1,*!F,$1,*6!W,1;9%!.)*1!18$9%!1),!M;$C
+,+,3,*,*!B#8./,)*,!)*!1,*!S0#//H;$2,*!#89%!?0#$,!&$,*(,*!
+,.,/(/:!TE$!#00,!1),!TO00,6!1),!2)/!1),.,*!A'.8*+,*!*)9%/!82C
+,.,/(/!F,$1,*!?'**,*6!)./!1#%,$!F,)/,$%)*!1),!S$;+$#22),C
$8*+!18$9%!T#9%,I=,$/,*!*;/F,*1)+:!

&,*,$,00!)./!,)*!#+)0,.!K2H,01!HE$!1),!)*/,$*,!K*/,$*,%C
2,*../$8?/8$! M;*!_;$/,)0:! YZd[!78$9%!1),! .9%*,00,!>*=#.C
.8*+.HO%)+?,)/6! 1),! )/,$#/)M,!5*/F)9?08*+! 8*1! 1),! .9%*,00,!
R;228*)?#/);*!)2!-,#2!?'**,*!A'.8*+,*!.,%$!.9%*,00!,$C
./,00/6!+,/,./,/!8*1!E3,$#$3,)/,/!F,$1,*:!

7),! *#9%%#0/)+,! G8/(8*+! 1),.,$! A'.8*+,*! .,/(/! 1),!
D),1,$M,$F,*13#$?,)/!M;*!Q;1,6!U;180,*!8*1!R;2=;*,*C
/,*!M;$#8.:!78$9%!1,*!>8H3#8!,)*,$!B)30);/%,?!F),1,$M,$C
F,*13#$,$! B#8./,)*,! ?'**,*! 5*/F)9?0,$! P,)/! 8*1! X,.C
.;8$9,*!.=#$,*6! )*1,2!.),!#8H!3,FO%$/,!A'.8*+,*!(8$E9?C
+$,)H,*:! 7),! D),1,$M,$F,*18*+! /$O+/! 1#(8! 3,)6! 1,*!
X,..;8$9,*M,$3$#89%!(8!$,18(),$,*!8*1!1,*!5*/F)9?08*+.C
=$;(,..!,HH)(),*/,$!(8!+,./#0/,*:!

"#! ".)18+9!-'(!;98&&<3(=!
_;$! 1,$! 5)*HE%$8*+! )*! ,)*,2! K*/,$*,%2,*! 28..! 1),!

$)9%/)+,!S0#//H;$2!#8.+,FO%0/!F,$1,*:!7),.,!>8.F#%0!?#**!
*#9%!M,$.9%),1,*,*!R$)/,$),*!,$H;0+,*c!

7'%>&,/&'!?.%:&,3%89,&@&'%c!B,)!1,$!>8.F#%0!1,$!S0#//C
H;$2! )./! ,.! F)9%/)+! (8! 3,$E9?.)9%/)+,*6! F,09%,! >$/,*! M;*!
>*F,*18*+,*! ,$./,00/! F,$1,*! .;00,*6! 82! .)9%,$(8./,00,*6!
1#..!1),!S0#//H;$2!#00,!*;/F,*1)+,*!T8*?/);*#0)/O/,*!HE$!1),!
5$./,008*+!M;*!>*F,*18*+,*!3),/,/:!Yk[!!

7'%.&0'(<('.%-9,*+:',&c! >89%! 1),! B,*8/(,$H$,8*10)9%C
?,)/!8*1!1),!)*/8)/)M,!B,1),*3#$?,)/!1,$!B,*8/(,$;3,$H0O9%,!
.=),0,*!3,)!1,$!>8.F#%0!,)*,!X;00,:!L,!,)*H#9%,$!1),!S0#//C
H;$2!(8!3,1),*,*!)./6!1,./;!0,)9%/,$!?#**!.),!#89%!M;*!U)/#$C
3,)/,$*!;%*,!S$;+$#22),$?,**/*)..,!+,*8/(/!F,$1,*:!

A:89,'(B8(:',&c! 5)*! F,)/,$,.! >8.F#%0?$)/,$)82! )./! 1),!
"?#0),$3#$?,)/!1#$:!5.!)./!F)9%/)+6!1#.!"?#0),$8*+.=;/,*()#0!
1,$!S0#//H;$2!(8!3,$E9?.)9%/)+,*:!L,!*#9%!P),0.,/(8*+!.;00/,!
+,=$EH/!F,$1,*6! ;3!1),!S0#//H;$2!2)/! ./,)+,*1,*!>*H;$1,C
$8*+,*!8*1!G8/(,$(#%0,*!82+,%,*!?#**:!7#2)/!F)$1!.)9%,$C
+,./,00/6!1#..!1),!S0#//H;$2!#89%!3,)!F#9%.,*1,*!X#%2,*C
3,1)*+8*+,*!1,*!>*H;$1,$8*+,*!1,.!K*/,$*,%2,*.!+,$,9%/!
F,$1,*!?#**:!

G#9%%#0/)+?,)/!3,1,8/,/!)*!1),.,2!P8.#22,*%#*+6!1#..!
0#*+0,3)+,!A'.8*+,*!,*/F)9?,0/!F,$1,*:!"),!2E..,*!$;38./!
8*1!./#3)0!.,)*6!82!,)*,*!0#*+H$)./)+,*!U,%$F,$/!(8!3),/,*:!
5)*,! H0,I)30,! >$9%)/,?/8$! ,$2'+0)9%/! 1),! J*/,+$#/);*! *,8,$!
-,9%*;0;+),*! 8*1! J**;M#/);*,*! 8*1! ./,00/! .)9%,$6! 1#..! 1),!

A'.8*+,*! HE$! (8?E*H/)+,!4,$#8.H;$1,$8*+,*!+,$E./,/! .)*1:!
7#%,$!)./!,.!F)9%/)+6!1),!"?#0),$3#$?,)/!8*1!T0,I)3)0)/O/!1,$!
S0#//H;$2!(8!3,$E9?.)9%/)+,*:!

A*+%,&&)&'99'%c! TE$! E3,$+$,)H,*1,! >*F,*18*+,*! )2!
K*/,$*,%2,*! )./! 3,)! 1,$! >8.F#%0! 1,$! S0#//H;$2! #8H! 1),!
"9%*)//./,00,*!(8!#*1,$,*!>*F,*18*+,*!8*1!D,$?(,8+,*!(8!
#9%/,*:!7),!")9%,$./,008*+!1,$!"9%*)//./,00,*!8*1!1),!J*/,+$#C
/);*!1,$!7),*./,!HE$!1),!M,$.9%),1,*,*!>*F,*18*+.HO00,!,$C
0,)9%/,$*!1),!J*/,+$#/);*!)*!1#.!K*/,$*,%2,*:!

"%C8))B8(:',&! .%-! D(1',&'(B8(:',&c! >89%! 1),! >*=#..C
3#$?,)/!8*1!5$F,)/,$3#$?,)/!)./!HE$!1),!>8.F#%0!1,$!$)9%/)+,*!
S0#//H;$2!$,0,M#*/:!78$9%!1),!U'+0)9%?,)/!1,$!5$F,)/,$8*+!
2)/!.,03./!+,.9%$),3,*,2!Q;1,!?'**,*!#89%!.=,(),00,$,!>*C
F,*18*+.HO00,!82+,.,/(/!F,$1,*6!1),!2)/!1,*!M;$+,+,3,*,*!
D,$?(,8+,*!1,$!S0#//H;$2!*)9%/!$,#0).),$/!F,$1,*!?'**,*:!

A,*+'(+',&c! J-C")9%,$%,)/! )./! ,)*! (,*/$#0,.! -%,2#! )*!
W,1,2! K*/,$*,%2,*! 8*1! .;00/,! #89%! 3,)! 1,$! >8.F#%0! 1,$!
S0#//H;$2! 3,$E9?.)9%/)+/! F,$1,*:! 5)*,! n3,$=$EH8*+! 1,$!
")9%,$%,)/.H8*?/);*,*!F),!P8+$)HH.2'+0)9%?,)/,*6!7#/,*M,$C
.9%0E..,08*+! 8*1! Q;2=0)#*9,C"/#*1#$1.! ?#**! %),$! >8HC
.9%08..! 1#$E3,$! +,3,*6! F,09%,! D,$?(,8+,! 1,*! >*H;$1,C
$8*+,*!1,.!K*/,$*,%2,*.!#2!3,./,*!,*/.=$,9%,*:!YZd[!

A.CC3(&!.%-!53==.%,&Ec!J2!4)*30)9?!#8H!,)*,!,HH)(),*/,!
G8/(8*+!.;00/,*!#89%!1,$!"8==;$/!8*1!1),!Q;228*)/@!1,$!
S0#//H;$2!3,$E9?.)9%/)+/!F,$1,*:!78$9%!,)*,!+8/,!7;?82,*C
/#/);*6! -8/;$)#0.6! "9%808*+,*! 8*1! ,)*,! #?/)M,! Q;228*)/@!
?'**,*! 1),! U)/#$3,)/,*1,*! 3,)! )%$,$! >$3,)/! 8*/,$./E/(/!
F,$1,*!8*1!3,)!T$#+,*!8*1!S$;30,2,*!4)0H,!,$%#0/,*:!

F3)&'%c!TE$!1,*!*#9%%#0/)+,*!5)*.#/(! M;*!A;FCQ;1,Cf!
G;!Q;1,CA'.8*+,*!)./!,.!F)9%/)+6!1#..!1),.,!?;./,*+E*./)+!
.)*1:! 7),! 5*/F)9?08*+! 1,$! A'.8*+,*! .;00/,! .9%*,00! 8*1!
?;./,*+E*./)+! 2'+0)9%! .,)*6!F#.! 8*/,$! #*1,$,2! 18$9%! 1),!
5)*.=#$8*+! M;*! R;./,*! HE$! ,)*,! 5)+,*,*/F)9?08*+! +,C
FO%$0,)./,/!F)$1:!J2!")**,!1,$!R;./,*,HH)(),*(!.)*1!3,)!1,$!
>8.F#%0!M;*!>0/,$*#/)M,*!#89%!1),!R;./,*!HE$!1),!S0#//H;$2!
(8!3,$E9?.)9%/)+,*:!G#9%%#0/)+?,)/!3,)2!5)*.#/(!M;*!A;FC
Q;1,C!8*1!G;CQ;1,CA'.8*+,*!3,1,8/,/!1#%,$!#89%6!R;./,*!
8*1!G8/(,*!+,+,*,)*#*1,$!#3(8FO+,*:!K*/,$*,%2,*!.;00/,*!
,)*,! F)$/.9%#H/0)9%,! A'.8*+! FO%0,*6! 1),! ,)*,*! =;.)/)M,*!
X,/8$*! ;*! J*M,./2,*/! 3),/,/:! 7),! B,$E9?.)9%/)+8*+! M;*!
R;./,*#.=,?/,*! F),! A)(,*(+,3E%$,*6! J2=0,2,*/),$8*+.C
?;./,*! 8*1! D#$/8*+.#8HF#*1! )./! F)9%/)+6! 82! .)9%,$C
(8./,00,*6! 1#..! 1),! A'.8*+,*! 0#*+H$)./)+! /$#+HO%)+! 8*1!
F)$/.9%#H/0)9%!$,*/#3,0!.)*1:!

7),! B,$E9?.)9%/)+8*+! 1),.,$! >.=,?/,! ?#**! %,0H,*6! 1),!
$)9%/)+,!S0#//H;$2!#8.(8FO%0,*6!1),!1,*!>*H;$1,$8*+,*!#2!
3,./,*!,*/.=$)9%/!8*1!,)*,!2'+0)9%./!,HH)(),*/,6!*#9%%#0/)+,!
8*1! ,$H;0+$,)9%,!>*F,*18*+.,*/F)9?08*+! ,$2'+0)9%/:! TE$!
,)*,! ,$H;0+$,)9%,! J2=0,2,*/),$8*+! )2! K*/,$*,%2,*! .)*1!
W,1;9%!*;9%!F,)/,$,!S8*?/,!F)9%/)+6!1),!82+,.,/(/!F,$1,*!
2E..,*:!

7#! "99/'=',%'!G3(8.))'&0.%/'%!
5)*,! *#9%%#0/)+,! G8/(8*+! ,$H;$1,$/! ,)*,! 0#*+H$)./)+,!

"/$#/,+),! HE$! 1,*! 5)*.#/(! M;*! A;FCQ;1,C! 8*1! G;CQ;1,C
A'.8*+,*:!K*/,$*,%2,*!.;00/,*!?0#$,!P),0,!8*1!S0O*,!%#3,*6!
F),! .),! 1),.,! -,9%*;0;+),*! ,)*.,/(,*! F;00,*6! 82! )%$,!
G#9%%#0/)+?,)/.(),0,! (8! ,$$,)9%,*:! 7),! 5*/F)9?08*+! M;*!
X)9%/0)*),*6! B,./! S$#9/)9,.! 8*1! m8#0)/O/../#*1#$1.! )./!
F)9%/)+6!82!.)9%,$(8./,00,*6!1#..!1),!A'.8*+,*!1),!>*H;$1,C
$8*+,*! #*! ")9%,$%,)/6! "?#0),$3#$?,)/! 8*1! B,*8/(,$C
H$,8*10)9%?,)/!,$HE00,*:!
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7),!5$./,008*+!M,$.9%),1,*,$!X)9%/0)*),*!HE$!")9%,$%,)/6!
"?#0),$3#$?,)/6! J*/,+$#/);*! 8*1!D#$/8*+! )./! ,)*! >8H+#3,*C
3,$,)9%6! 1,$! M;$! 1,$! ,$./,*! G8/(8*+! 1,$! A;FCQ;1,CfG;C
Q;1,CS0#//H;$2!3,#$3,)/,/!F,$1,*!.;00/,:!7),!7,H)*)/);*!M;*!
X)9%/0)*),*!.;$+/!HE$!R0#$%,)/!8*1!,)*!,)*%,)/0)9%,.!_;$+,%,*!
.;F),! HE$! ,)*,! X).)?;2)*)2),$8*+! 3,)! 1,$! G8/(8*+:! Yk[!
J*.3,.;*1,$,!3)01,*!1),!")9%,$%,)/.$).)?,*!1),!&$8*10#+,!HE$!
1),! n3,$F#9%8*+! 1,$! ")9%,$%,)/! FO%$,*1! 1,$! G8/(8*+:!
7,/#)0.! (8! P8+$)HH.?;*/$;00,*6! 7#/,*.9%8/(6! ")9%,$%,)/.C
8=1#/,.! 8*1! G;/H#00=0O*,*! ?'**,*! )*! 1,*! X)9%/0)*),*!
H,./+,0,+/!F,$1,*:!!

7),.,!X)9%/0)*),*!.;00/,*!#89%!1),!$,+,02ON)+,!D#$/8*+!
8*1! >?/8#0).),$8*+! 1,$! >*F,*18*+,*! .)9%,$./,00,*:!
7#18$9%!?#**!+,FO%$0,)./,/!F,$1,*6!1#..!1),!>*F,*18*+,*!
*)9%/!*8$!HE$!?8$(,!P,)/!+,*8/(/!F,$1,*!?'**,*6!.;*1,$*!,)*,!
*#9%%#0/)+,! 8*1! 1#8,$%#H/,! A'.8*+! ,$%#0/,*! 30,)3/:! 7),!
>?/8#0).),$8*+! M;*! >*F,*18*+,*! ?#**! (:B:! #89%! 18$9%!
+,.,/(0)9%,!`*1,$8*+,*!*;/F,*1)+!F,$1,*!8*1!28..!18$9%!
>?/8#0).),$8*+.$)9%/0)*),*!+,./,8,$/!F,$1,*:!Yk[!

7#$E3,$! %)*#8.! ,2=H),%0/! ,.! .)9%6! X)9%/0)*),*! HE$! 1),!
1)$,?/,! G8/(8*+! 8*1! #0.! _;$+#3,! HE$! 1),! U)/#$3,)/,$! (8$!
"/#*1#$1).),$8*+! (8! ,$./,00,*:!78$9%!1),!_,$F,*18*+! M;*!
-,2=0#/,.6!4#*108*+.#*F,).8*+,*!8*1!B,./!S$#9/)9,.!?#**!
,)*,! ,)*%,)/0)9%,! m8#0)/O/! 8*1! R;*.)./,*(! 1,$! A'.8*+! ,$C
$,)9%/!8*1!,)*!,)*%,)/0)9%,.!_;$+,%,*!.)9%,$+,./,00/!F,$1,*:!
Ye[!

7#3,)!.=),0/!#89%!1),!X,..;8$9,*,HH)(),*(!,)*,!F)9%/)+,!
X;00,:!K2!1),!G#9%%#0/)+?,)/!M;*!A;FCQ;1,C!8*1!G;CQ;1,C
A'.8*+,*! (8! .)9%,$*6! ?'**,*! M;$+,H,$/)+/,! U;180,! 8*1!
R;2=;*,*/,*! ,)*+,.,/(/! F,$1,*6! 1),! 1,*! 5*/F)9?08*+.C
#8HF#*1!$,18(),$,*:!7),.!HE%$/!(8!,)*,2!,HH)(),*/,$,*!5)*C
.#/(!M;*!5*/F)9?08*+.$,..;8$9,*!8*1!M,$,)*H#9%/!1,*!U)/C
#$3,)/,$*!1),!5$./,008*+!1,$!A'.8*+,*:!7),!B,$E9?.)9%/)+8*+!
,*,$+),,HH)(),*/,$!J*H$#./$8?/8$,*!8*1!1),!U)*)2),$8*+!M;*!
4#$1F#$,#*H;$1,$8*+,*! /$#+,*! ,3,*H#00.! (8$! ,HH)(),*/,*!
X,..;8$9,**8/(8*+!3,):!

TE$!,)*,!,HH)(),*/,!5$./,008*+!M;*!A;FCQ;1,CfG;CQ;1,C
A'.8*+,*! 28..! 1),! J-C>3/,)08*+! =$EH,*6! F,09%,! >*C
F,*18*+.HO00,!HE$!1),!K2.,/(8*+!+,,)+*,/!.)*1:!G)9%/!#00,!
(8!,$./,00,*1,*!>*F,*18*+,*!?'**,*!E3,$!1),!S0#//H;$2!$,C
#0).),$/! F,$1,*! 8*1! ,$H;$1,$*! W,! *#9%! T#00! ,)*,! S$;+$#2C
2),$8*+!2)//,0.!Q;1,:!K*/,$!B,$E9?.)9%/)+8*+!1,$!U'+0)9%C
?,)/,*! ?'**,*! .;! ,HH)(),*/! 8*1! (,)/.=#$,*1! A'.8*+,*!
,*/F)9?,0/!F,$1,*:!

7),!U)/#$3,)/,$6!1),!2)/!1,$!5$./,008*+!M;*!>*F,*18*C
+,*!#8H!A;FCQ;1,C!8*1!G;CQ;1,CS0#//H;$2,*!#$3,)/,*!.;0C
0,*6!3,*'/)+,*!,)*,!82H#..,*1,!"9%808*+!(82!>8H3#8!M;*!
R;2=,/,*(,*! Yk[:! 7,*!U)/#$3,)/,$*! 28..! ,)*! _,$./O*1*).!
HE$!1),!S0#//H;$2!M,$2)//,0/!F,$1,*6!1#2)/!.),!M,$./,%,*6!F),!
.),! 1),!D,$?(,8+,! 8*1!U'+0)9%?,)/,*! *8/(,*! ?'**,*6! 82!
A'.8*+,*!(8!$,#0).),$,*:!78$9%!1#.!5$0,$*,*!1,$!&$8*10#+,*!
8*1!1,*!5$%#0/!M;*!-)==.!,$F,$3,*!1),!U)/#$3,)/,$!R;2=,C
/,*(,*!)2!K2+#*+!2)/!1,$!S0#//H;$2!8*1!?'**,*!.;!.9%*,00!
8*1!,HH)(),*/!A'.8*+,*!,$./,00,*:!7#$E3,$!%)*#8.!?'**,*!1),!
U)/#$3,)/,$!1#3,)! 8*/,$./E/(/!F,$1,*6!T,%0,$! (8!M,$2,)1,*!
8*1! F)$?0)9%! *8/(3#$,! 8*1! *#9%%#0/)+,! >*F,*18*+,*! (8!
,$./,00,*:! 7),! _,$2)//08*+! 1,$! M,$.9%),1,*,*! X)9%/0)*),*!
HE%$/! #89%! (82! $)9%/)+,*! K2+#*+! 2)/! ")9%,$%,)/.C! 8*1!
7#/,*.9%8/(#.=,?/,*6!D#$/8*+6!K=1#/,.! 8*1! ,)*,$! ?;*.).C
/,*/,*!>*F,*18*+!)2!K*/,$*,%2,*:!

7#$E3,$!%)*#8.!28..!1),! J-C>3/,)08*+!1),!P8.#22,*C
#$3,)/!2)/!1,*!T#9%#3/,)08*+,*!8*1!1,$!5*/F)9?08*+!.)9%,$C
./,00,*:!78$9%!,)*,!+8/,!P8.#22,*#$3,)/!?'**,*!A'.8*+,*!
.9%*,00,$!3,$,)/+,./,00/!F,$1,*:!YZd[!78$9%!1,*!"8==;$/!8*1!
1),!B,$,)/./,008*+!M;*!X,..;8$9,*!HE$!1),!>*F,*18*+.,*/C
F)9?08*+! ?#**! ,)*! .9%*,00,$! >8./#8.9%! 8*1! ,)*,! +8/,!
R;228*)?#/);*! 1#(8! HE%$,*6! 1#..! U)/#$3,)/,$! 3,)!
S$;30,2,*! *)9%/! 0#*+,! .,03./! *#9%! ,)*,$! A'.8*+! .89%,*6!
.;*1,$*!,)*,*!,$H#%$,*,*!R;00,+,*!;1,$!J-CU)/#$3,)/,$!82!
K*/,$./E/(8*+! 3)//,*6! F;18$9%! ,)*,! .9%*,00,$,! A'.8*+.C
+,*,$),$8*+!2'+0)9%!)./:!

7),!*#9%H;0+,*1,!>33)018*+!H#../!*;9%!,)*2#0!#00,!5$C
H;0+.H#?/;$,*!1),.,$!&8)1,0)*,!(8.#22,*!8*1!M,$#*.9%#8C
0)9%/!.;!1),!,)*(,0*,*!4#*108*+.H,01,$6!1),!)*!B,(8+!#8H!1,*!
5)*.#/(!M;*!A;FCQ;1,C!8*1!G;CQ;1,CA'.8*+,*!3,./,%,*:!
Ye[!

!
>33:!Zc!P8.#22,*H#..8*+!1,$!_;$#8..,/(8*+,*!

_J:! T>PJ-!KG7!>K"BAJQR!
J2!X#%2,*! 1,$!>$3,)/!F8$1,*!1),!5$H;0+.H#?/;$,*! HE$!

1,*!*#9%%#0/)+,*!5)*.#/(!M;*!A;FCQ;1,CfG;CQ;1,C>*F,*C
18*+,*!8*/,$.89%/:!7),!>*#0@.,!%#/!+,(,)+/6!1#..!1),.,$!>*C
.#/(!,$%,30)9%,!_;$/,)0,!HE$!K*/,$*,%2,*!)*!B,(8+!#8H!5HH)C
(),*(./,)+,$8*+6! >+)0)/O/! 8*1! R;./,*,)*.=#$8*+,*! 3),/,/:!
7),.,!_;$/,)0,!,*/./,%,*!3.=F:!1#18$9%6!1#..!1),!_;$/,)0,!,)C
*,$! 3,.9%0,8*)+/,*! 5*/F)9?08*+! M;*! >*F,*18*+,*! #89%!
;%*,!T#9%,I=,$/,*!;1,$!S$;+$#22),$,$!+,*8/(/!F,$1,*!?'*C
*,*:!7),!)1,*/)H)(),$/,*!5$H;0+.H#?/;$,*6!F),!,)*,!?0#$,!./$#C
/,+).9%,! >8.$)9%/8*+6! ,)*,! #1OV8#/,! "9%808*+! 8*1! K*/,$C
./E/(8*+!1,$!U)/#$3,)/,$!.;F),!,)*,!+,,)+*,/,!&;M,$*#*9,C
"/$8?/8$6!.)*1!,*/.9%,)1,*1!HE$!,)*,*!0#*+H$)./)+,*!8*1!*#9%C
%#0/)+,*! 5)*.#/(! M;*! A;FCQ;1,CfG;CQ;1,C>*F,*18*+,*:!
K*/,$*,%2,*!.;00/,*!1),.,!T#?/;$,*!3,)!1,$!>8.F#%06!5)*C
HE%$8*+!8*1!K2.,/(8*+!1),.,$!-,9%*;0;+),*!3,$E9?.)9%/)C
+,*6!82!1,*!5$H;0+!.)9%,$(8./,00,*:!7),!"/$#/,+),!.;00/,!#89%!
#8H! 1),! 3,./,%,*1,*!X).)?,*! #3+,./)22/! .,)*6! 1#2)/! 1),.,!
M,$2),1,*!F,$1,*!?'**,*:!

TE$!1),!P8?8*H/!)./!(8!,$F#$/,*6!1#..!1),!B,1,8/8*+!M;*!
A;FCQ;1,CfG;CQ;1,C>*F,*18*+,*!F,)/,$!(8*,%2,*!F)$1:!
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5)*!T#?/;$6!1,$!(8!1),.,2!-$,*1!3,)/$O+/6!)./!1,$!#*%#0/,*1,!
T#9%?$OH/,2#*+,06!1,$!.)9%!M;$#8..)9%/0)9%!*;9%!M,$.9%O$H,*!
8*1!2'+0)9%,$F,).,!*;9%!F,)/,$!(8*,%2,*!F)$1:!&$8*1!1#C
HE$!)./!1),!$#.#*/!H;$/.9%$,)/,*1,!7)+)/#0).),$8*+!)*!#00,*!A,C
3,*.C!8*1!>$3,)/.3,$,)9%,*:!YZe[!7),!-,9%*;0;+),*!)*!1),C
.,2!B,$,)9%!F,$1,*!.)9%!./O*1)+!F,)/,$,*/F)9?,0*!8*1!1),!
S0#//H;$2,*!0,)./8*+.HO%)+,$6!.)9%,$,$!8*1!H0,I)30,$!2#9%,*6!
.;!1#..!1),!K*/,$*,%2,*!1),!_;$/,)0,!1,$!A;FCQ;1,C!8*1!
G;CQ;1,C5*/F)9?08*+!*;9%!3,..,$!*8/(,*!?'**,*:!>*1,$,!
-,9%*;0;+),*6! F),! (:B:! ?E*./0)9%,! J*/,00)+,*(6! ?'**,*! 1),!
5)*.#/(2'+0)9%?,)/,*! 1),.,$! -,9%*;0;+),*! ,$F,)/,$*! 8*1!
M;$#*/$,)3,*:! 5.! F,$1,*! W,1;9%! #89%! 4,$#8.H;$1,$8*+,*!
,*/./,%,*6!F),!(:B:!1),!&,FO%$0,)./8*+!1,$!7#/,*)*/,+$)/O/!
8*1!C.)9%,$%,)/!.;F),!1),!?;*/)*8),$0)9%,!>*=#..8*+!#*!.)9%!
O*1,$*1,! >*H;$1,$8*+,*! 8*1!-,9%*;0;+),*:!K*/,$*,%2,*!
.;00/,*!.)9%!#8H!1),.,!5*/F)9?08*+,*!M;$3,$,)/,*6!)*1,2!.),!
)%$,!U)/#$3,)/,$!?;*/)*8),$0)9%!.9%80,*!8*1!#8H!1,2!*,8,./,*!
"/#*1! %#0/,*:! 5)*,! ,*+,! P8.#22,*#$3,)/! (F).9%,*! 1,*!
T#9%#3/,)08*+,*! 8*1! 1,$! J-C>3/,)08*+! F)$1! ,3,*H#00.! ,*/C
.9%,)1,*1! .,)*6! 82!1,*! +$'N/2'+0)9%,*! G8/(,*! #8.! A;FC
Q;1,CfG;CQ;1,C>*F,*18*+,*!(8!(),%,*:!78$9%!1),!J2=0,C
2,*/),$8*+!,)*,$!H0,I)30,*!8*1!#+)0,*!&;M,$*#*9,C"/$8?/8$!
?'**,*!K*/,$*,%2,*!.)9%,$./,00,*6!1#..!1,$!5)*.#/(!1),.,$!
-,9%*;0;+),*! ?;*/)*8),$0)9%! ,M#08),$/! 8*1! ;=/)2),$/! F)$1:!
P8.#22,*H#..,*1! 0O../! .)9%! .#+,*6! 1#..!K*/,$*,%2,*! 1),!
_;$/,)0,! M;*! A;FCQ;1,CfG;CQ;1,C>*F,*18*+,*! *8/(,*!
.;00/,*6!)*1,2!.),!1),!)1,*/)H)(),$/,*!5$H;0+.H#?/;$,*!3,$E9?C
.)9%/)+,*!8*1!+0,)9%(,)/)+!#8H!(8?E*H/)+,!5*/F)9?08*+,*!8*1!
4,$#8.H;$1,$8*+,*!M;$3,$,)/,/!.)*1:!

!

AJ-5X>-KX!
!

YZ[!! >:!"/$,2!#*1!A:!5$12#**6!o3)/?;26o!Zh:!G;M,23,$!alaa:!Y\*0)*,[:!
>M#)0#30,c! %//=.cffFFF:3)/?;2:;$+fS$,..,fS$,..,)*H;$2#/);*f!
7,8/.9%0#*1CH,%0,*CZbilllCJ-CT#9%?$#,H/,:! YP8+$)HH! #2!ak:! L8*)!
alaa[:!

Ya[!! U:!B;$*,F#..,$!8*1!":!4)*$)9%.,*6!J*H;$2#/;$).9%,!>..)./,*(.@.C
/,2,!)*!1,$!M#$)#*/,*$,)9%,*!U;*/#+,6!B,$0)*6!4,)1,03,$+c!"=$)*C
+,$6!alal6!==:!ZieCZii:!

Yb[!!
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'8'$h%#,-.!,:N$#F#.R!G#,!7'%!E8.,-8,1(,8!7'%!b-*75>.!'8!%,#8,!
I587k#88,8! J,-.-,#+.;! d5%=.F$#01!G,-7,8! #8!7#,%,(!I*8.,:.!
'501!7#,!27#''&,-!,#8,%!E8.,-8,1(,8%!7,L#8#,-.;!&#,%,!5(H
L'%%,8!7#,!I*((58#>'.#*8%HR!C#,L,-H!587!M,-.-#,+%>'8=$,!SXU;!

B#8,%!7,-!I,-8,$,(,8.,!7,%!a'8J'%!#%.!7#,!@#,(&!5$*8*-1?
61*'/!&#,%,!+,'8.G*-.,.R!G#,!7,-!Z,-.!LQ-!7#,!I587k#88,8!6,H
%01'LL,8! G#-7;! K5L6-587! 7,-! 1*1,8! Z#01.#6>,#.! 7#,%,-! &*H
(=8,! G5-7,! J*8! `%.,-G'$7,-! ,#8,! B-G,#.,-586! #8! %,#8,(!
/501! M#,(&! 5$*8*-161*'! A&-1%'! J,-]LL,8.$#01.! SlU;!
E(!7#,!Z#-.%01'L.$#01>,#.!7,%!E8.,-8,1(,8%!%#01,-F5%.,$$,8R!
%#87!7#,! $,.F.,8!FG,#!&*(=8,8!2*-6!>6$(:6($&!587!;&3&'(&!
>6$&#=-!J*8!6-*@,-!/,7,5.586;!/,#!7,-!I*%.,8%.-5>.5-!G#-7!
+,.-'01.,.R!G*!G,$01,!K-.,8!J*8!I*%.,8!'8L'$$,8;!P#.!7,-!&*H
(=8,!),J,85,!4.-,'(%!G#-7!+,.-'01.,.R!G#,!7'%!E8.,-8,1(,8!
E(%'.F!6,8,-#,-.;!3#,-!>]88,8!58.,-!'87,-,(!d'1$586%F,#.H
N58>.,!587!Y-,g5,8F!+,-Q0>%#01.#6.!G,-7,8!SXU;!

0/! B=C$#%&'!
/,#!E(L-'6,8!+,'8.G*-.,8!D,#$8,1(,-k#88,8!%,$+%.%.=8H

7#6! ,#8,8! J*-+,-,#.,.,8! Y-'6,+*6,8! #8! %01-#L.$#01,-! Y*-(;!
&#,%,-!>'88!Q+,-!J,-%01#,7,8,!I'8=$,!G#,!7'%! A8.,-8,.R!BH
P'#$! *7,-! b*%.! $,#01.! '8! 7#,! d#,$6-5NN,! J,-.,#$.! G,-7,8;!
&5-01!7#,%,!M*-6,1,8%G,#%,!>'88!>*%.,8,LL#F#,8.!,#8,!6-*@,!
4.#01N-*+,!6,8,-#,-.!G,-7,8;!B#8!7'(#.!J,-+587,8,-!M*-.,#$!
#%.! 7#,!K8*8h(#.=.! 7,-!D,#$8,1(,87,8R! G'%! F5! ,1-$#01,-,8!
K8.G*-.,8! LQ1-,8! >'88;! K$$,-7#86%! 1'.! 7,-! E8.,-%501,87,!
>,#8,!P]6$#01>,#.R! %.,5,-87! #8!7#,!/,L-'6586!,#8F56-,#L,8;!
d57,(!#%.!7#,!/,L-'6586%%#.5'.#*8!%01G,-!>*8.-*$$#,-+'-!!SmUR!
STWU;!

!
/,#!7,-!B-%.,$$586!7,%!Y-'6,+*6,8%!6#$.!,%!F5!N-QL,8R!*+!

+,-,#.%!,#8!%.'87'-7#%#,-.,-!Y-'6,+*6,8!J*-$#,6.R!7,-!6,6,+,H
8,8L'$$%!75-01!K7'N.#*8,8!J,-G,87,.!G,-7,8!>'88!SmU;!Z#-7!
,#8!Y-'6,+*6,8!,#6,8%.=87#6!,-%.,$$.R!>]88,8!7#,!Y-'6,8!#8!*LH
L,8,-! Y*-(R! 6,%01$*%%,8,-! Y*-(! *7,-! 6,(#%01.,-! Y*-(! 6,H
%.,$$.!G,-7,8;!`LL,8,!Y-'6,8!,-(]6$#01,8!7,8!D,#$8,1(,87,8!
(,1-!Y-,#1,#.!+,#!7,-!/,'8.G*-.586R!%#87!'$$,-7#86%!%01G#,-#H
6,-! 587! F,#.'5LG=87#6,-! 587! +,8'01.,#$#6,8! P,8%01,8! (#.!
,#86,%01-=8>.,8!J,-+'$,8!587n*7,-!(*.*-#%01,8!Y=1#6>,#.,8;!
&#,%!LQ1-.!F5!,#8,-!1*1,8!K8F'1$!J*8!B8.1'$.586,8;!/,#!6,H
%01$*%%,8,8!Y-'6,8!G,-7,8!K8.G*-.(]6$#01>,#.,8!J*-6,6,H
+,8R!G'%!7,8!d,#.'5LG'87!(#8#(#,-.!587!7'75-01!7#,!)Q0>H
$'5Lg5*.,!,-1]1.;!K$$,-7#86%!>]88,8!+,#!7,-!B-%.,$$586!(]6$#H
01,! K8.G*-.'$.,-8'.#J,8! Q+,-%,1,8! G,-7,8;! 2,(#%01.,! Y-'H
6,8!G,-7,8!1#86,6,8!(#.!(]6$#01,8!K8.G*-.'$.,-8'.#J,8!+,H
$,6.R!+,%#.F,8!'$$,-7#86%!'501!,#8,!*LL,8,!I'.,6*-#,R!5(!K8.H
G*-.'$.,-8'.#J,8!F5!+,-Q0>%#01.#6,8SlU;!2,%01$*%%,8,!Y-'6,8!
>]88,8!#8!7-,#!K8.G*-.L*-('.,8!6,%.,$$.!G,-7,8;!&'%!7#01*H
.*(,!K8.G*-.L*-('.!6#+.!FG,#!K8.G*-.'$.,-8'.#J,8!^<'^!*7,-!
^",#8^!J*-;!/,#!7,-!)'.#86%>'$'!G,-7,8!7,8!D,#$8,1(,87,8!
(,1-,-,!K8.G*-.(]6$#01>,#.,8!#8!,#8,-!)'86L*$6,!'86,+*.,8;!
&#,!>*8.#85#,-$#01,!*7,-!'8'$*6,!4>'$'!+#,.,.!7,8!/,L-'6.,8!
7#,!P]6$#01>,#.R!'5L!,#8,(!I*8.#855(!F5!'8.G*-.,8!SmU;!

2/! "#$%&!"#'%(#%&!)*+&,!
! "'.5-'$!C'865'6,!b-*0,%%#86!["Cb\!+,%01=L.#6.!%#01!(#.!
7,-! M,-'-+,#.586! 587! 2,8,-#,-586! (,8%01$#01,-! 4N-'01,;!
2-*@,8! K5L%01G586! ,-1#,$.! ,%! 75-01! 7#,! I*(+#8'.#*8! (#.!
&,,N!C,'-8#86!P*7,$$,8;!&#,!M,-'-+,#.586!#%.!7'+,#!58.,-.,#$.!
#8!"'.5-'$!C'865'6,!E87,-%.'87#86!["CE\!587!"'.5-'$!C'8H
65'6,!2,8,-'.#*8!["C2\!STTU;!!

! /,#!"CE!G,-7,8!J,-%01#,7,8,!K$6*-#.1(,8!'86,G'87.R!
5(!7#,!,#86,6,+,8,8!D,:.,!F5!J,-%.,1,8;!&'+,#!(5%%!'5L!J,-H
%01#,7,8,!K%N,>.,!J*8!4N-'01,R!G#,!F5(!/,#%N#,$!&#'$,>.,R!

6,'01.,.! G,-7,8;! /,J*-! ,#8,! B#86'+,! J,-'-+,#.,.! G,-7,8!
>'88R!(5%%!7,-!D,:.!F58=01%.!%*!'86,N'%%.!G,-7,8R!7'%%!7'%!
P*7,$$!7#,%,8!J,-%.,1,8!>'88;!2=86#6,!M,-L'1-,8!%#87!7'+,#!
7#,!E8.,-.,#$586!7,%!D,:.%!#8!D*>,8!587!7#,!"*-('$#%#,-586!
7,%!D,:.%;!&'+,#!G,-7,8!58.,-!'87,-,(!7#,!2-*@H!587!I$,#8H
%01-,#+586!,#81,#.$#01!'86,N'%%.!*7,-!58G#01.#6,!Z]-.,-!'5%!
7,(! D,:.! ,8.L,-8.;! K8%01$#,@,87! >]88,8! C'-6,! C'865'6,!
P*7,$%!(#.!J,-%01#,7,8,8!P,.1*7,8!7,8!D,:.!J,-%.,1,8!STTU;!!

! /,#!"C2!G,-7,8!+'%#,-,87!'5L!7,8!B#86'+,8!K5%6'+,8!#8!
8'.Q-$#01,-!4N-'01,!6,8,-#,-.R!G,$01,!7,8!"5.F,-k#88,8!'5%H
6,6,+,8! G,-7,8! STTU;! CCP%! +#$7,8! ,#8,8! 6-*@,8! D,#$! 7,%!
"Cb%!587!.-,#+,8!7#,!Y*-.%01-#..,!#8!7#,%,(!/,-,#01!%.'->!J*H
-'8;!4#,!J,-%501,8!#8!D,:.,8!7'%!8=01%.,!Z*-.!(]6$#01%.!6,H
8'5!J*-1,-F5%'6,8;!E(!7#,%!+,G,->%.,$$#6,8!F5!>]88,8R!G,-H
7,8!7#,!P*7,$$,!(#.!J,-%01#,7,8,8!&'.,8%=.F,8!.-'#8#,-.;!&'H
+,#!G#-7!*L.! '5L! #(! A8.,-8,.! J,-LQ6+'-,!&'.,8!587! C#.,-'.5-!
F5-Q0>6,6-#LL,8!STVU;!&#,!CCP!P*7,$$,!%#87!7'+,#!8'01!7,-!
D$#'-C*$=&$!.$:716&E6($!'5L6,+'5.;!&#,%,!$#,L,-.!+,%%,-,!B-H
6,+8#%%,!LQ-!CCP%!'$%!>$'%%#%01,!&,,N!C,'-8#86!P*7,$$,;!K$%!
E8.,-%01#,7!F5!7,8!'87,-,8!P*7,$$,8!>]88,8!%#01!D-'8%L*-H
(,-!P*7,$$,!'5L!'5%6,G=1$.,!D,:.'+%018#..,!L*>5%%#,-,8;!d5H
7,(!>]88,8!%#,!d5%'((,81=86,!FG#%01,8!&'.,8!+,%%,-!,-H
>,88,8;!&'(#.!>]88,8!%#01!CCP%!!+,%%,-!'5L!7#,!G#01.#6,8!
A81'$.,!>*8F,8.-#,-,8!ScU;!

! a1'.2bD! #%.! F5(!d,#.N58>.!7#,%,-!M,-]LL,8.$#01586!7'%!
+,>'88.,%.,!587!(,#%.!6,85.F.,!CCP;!K87,-%!'$%!7#,!(,#%.,8!
'87,-,8!CCP%!+#,.,.!`N,8KA!LQ-!a1'.2bD!,#8,!4018#..%.,$$,!
'8R!7#,!LQ-!'$$,!F56=86$#01!#%.;!&'+,#!>'88!7'%!a1'.2bDHP*H
7,$$! '501! 4'01J,-1'$.,! +,'-+,#.,8R! '5L! 7#,! ,%! 8#,! .-'#8#,-.!
G5-7,;! &'%! 7'LQ-! +,8].#6.,! Z#%%,8! 6,8,-#,-.! a1'.2bD! '5%!
7,8!D-'#8#86%7'.,8R!7#,!7,(!P*7,$$!'$%!/'%#%!F56-587,! $#,H
6,8;!K5L!LQ8L!&'.,8%=.F,8!587!(#.!TXi!P#$$#'-7,8!b'-'(,.,-8!
.-'#8#,-.R!#%.!+,-,#.%!a1'.2bDc!,LL#F#,8.,-!'$%!P*7,$$,R!7#,!-,#8!
(#.! Q+,-G'01.,(! C,-8,8! .-'#8#,-.! G5-7,8! STTU;! &#,! ,-%.,!
b1'%,!7,%!D-'#8#86%!,-L*$6.!+,#!a1'.2bD!Q+,-!58Q+,-G'01.,%!
C,-8,8!'5L!,#8,(!6-*@,8!&'.,8%'.F;!K8%01$#,@,87!G#-7!7'%!
P*7,$$!G,#.,-!(#.!Q+,-G'01.,(!C,-8,8!'5L!>$,#8,-,8!&'.,8H
%=.F,8!J,-+,%%,-.!STcU;!

! P#.!CCP%!G#-7!,%!'501!#((,-!G#01.#6,-!N-=F#%,!587!g5'H
$#.'.#J,!/,L,1$,!LQ-!7#,!P*7,$$,!F5!%01-,#+,8;!&,-!Y*>5%!-#01H
.,.! %#01!F58,1(,87!'5L!7#,! %*6,8'88.,8!8$*=86-!(#.!7,8,8!
7#,!P*7,$$,!'86,%.,5,-.!G,-7,8R!5(!K5%6'+,8!F5!,-1'$.,8;!A8!
J#,$,8! E8.,-8,1(,8! G,-7,8! +,-,#.%! 4.,$$,8! 6,%01'LL,8R! 7#,!
%#01!(#.!7,-!`N.#(#,-586!7,-!#(!E8.,-8,1(,8!J,-G,87,.,8!
N-*(N.%!+,%01=L.#6,8!STTU;!

A/! F3#,(1&$('%-=&6$1E&'!CG$!=#-:71'&,,&!HI&$-&6J('%!
d5-! BJ'$5#,-586! ('%01#8,$$,-! O+,-%,.F586,8R! >]88,8!

J,-%01#,7,8,!P,.-#>,8! 1,-'86,F*6,8! G,-7,8;!D-'7#.#*8,$$,!
P,.-#>,8R!G#,!/CBE!587!PBDB`)!%.Q.F,8!%#01!+,#!#1-,-!/,H
G,-.586! 7,-! o5'$#.=.! 7,-! O+,-%,.F586R! '5L! 7#,! p18$#01>,#.!
FG#%01,8!7,-!('%01#8,$$!6,8,-#,-.,8!O+,-%,.F586!587!,#8,-!
J*8!B:N,-.,8!,-%.,$$.,8!),L,-,8FQ+,-%,.F586!STfU;!

!
YQ-! 7#,! g5'8.#.'.#J,! BJ'$5'.#*8! 7,%! ,8.G#0>,$.,8! KAH

6,%.Q.F.,8!O+,-%,.F586%.**$%!G#-7!7'%!VWVW!J,-]LL,8.$#01.,!
Y-'(,G*->! a`PBD! J,-G,87,.;! &#,%,%! +'%#,-.! '5L! 7,(!
`N,8!4*5-0,!&,,N!C,'-8#86!Y-'(,G*->!bhD*-01!STiU;!&'H
+,#!1,+.!%#01!a`PBD!J*8!.-'7#.#*8,$$,8!BJ'$5#,-586%(,.-#H
>,8!J*-!'$$,(!75-01!%,#8,8!1*1,8!2-'7!'8!P,1-%N-'01#6>,#.!
587!K8N'%%586%L=1#6>,#.R!%*G#,!%,#8,!N-=F#%,-,8!I*--,$'.#*H
8,8! '5L! 4,6(,8.,+,8,! (#.! (,8%01$#01,8! /,G,-.586,8! '+;!
YQ-! 7#,! BJ'$5'.#*8! G,-7,8! 7-,#! J,-%01#,7,8,! K8%=.F,!
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(,8%01$#01,-! /,5-.,#$586! J,-G,87,.k! 7#-,>.,! /,G,-.586R!
(,8%01,8J,-(#..,$.,! O+,-%,.F586%+,'-+,#.586%-'.,! 587!
(5$.#7#(,8%#*8'$,! o5'$#.=.%(,.-#>,8;! &'+,#! J,-G,87,.!
a`PBD!#(!2,6,8%'.F!F5!7,8!1,->](($#01,8!BJ'$5#,-586%H
(,.-#>,8!8#01.!85-!7#,!('%01#8,$$,!O+,-%,.F586!587!7,8!),H
L,-,8F.,:.R! %*87,-8!'501!7,8!B#86'+,.,:.! #8!7,-!K5%6'86%H
%N-'01,! STfU;!Z,#.,-LQ1-,87,! A8L*-('.#*8,8! F5!7,-!Y58>.#H
*8%G,#%,!J*8!a`PBD!%#87!#8!STfU!F5!L#87,8;!

AAA;! PBD3`&AI!

./! F$-6&,,('%!+&-!B=C$#%&?A&-1%'!!
A(!)'1(,8!7,-!B-%.,$$586!7,%!Y-*8.,87%!7,%!O+,-%,.F,-%!

G5-7,!,#8,!&'.,8,-1,+586!#8!Y*-(!,#8,-!/,L-'6586!75-016,H
LQ1-.R!5(!7'%!&,%#68!'8!7,8!K8L*-7,-586,8!J*8!N*.,8F#,$$,8!
"5.F,-k#88,8!'5%F5-#01.,8;!

P#.1#$L,! 7,%! `8$#8,H/,L-'6586%.**$%! >($31*! G5-7,! ,#8!
Y-'6,+*6,8!(#.!'01.!Y-'6,8!,-%.,$$.;!&#,%,-!,8.1=$.!*LL,8,R!6,H
%01$*%%,8,! 587! 6,(#%01.,! Y-'6,8;! O+,-G#,6,87! 1'87,$.! ,%!
%#01!?,7*01!5(!6,%01$*%%,8,!Y-'6,8!#8!Y*-(!J*8!4>'$,8R!7#,!
,#8,!,#8L'01,!K5%G,-.586!,-(]6$#01,8;!B#8,!*LL,8,!Y-'6,!#8!
Y*-(!,#8,%!D,:.L,$7,%!'(!B87,!7,%!Y-'6,+*6,8%!,-(]6$#01.,!
G,#.,-,! K8-,6586,8! 7,-! D,#$8,1(,87,8;! &,-! Y-'6,+*6,8!
F#,$.,!7'-'5L! '+R!7'%!&,%#68!7,%!8,5'-.#6,8!O+,-%,.F,-%!'8H
%N-,01,87!587!"5.F,-k#88,8!L-,587$#01!F5!6,%.'$.,8;!B-!#%.!.1,H
('.#%01! #8!FG,#!/,-,#01,!6,6$#,7,-.;!&#,!,-%.,8!7-,#!Y-'6,8!
7,%! Y-'6,+*6,8%! +,F#,1,8! %#01! '5L! 7#,! 6-'L#%01,! /,85.F,-H
*+,-L$=01,!7,%!F5>Q8L.#6,8!D**$%;!&'F5!G5-7,8!7-,#!Y-'6,8!
6,%.,$$.R!7#,!%#01!58.,-!'87,-,(!'5L!,#8,!(]6$#01,!K>F,8.L'-+,!
587!,#8!758>$,%!*7,-!1,$$,%!&,%#68!+,F#,1,8;!K5@,-7,(!G5-H
7,8!7#,!/,85.F,-*+,-L$=01,!+,%.,1,87,-!D**$%!+,.-'01.,.!587!
+,G,-.,.;!K5L!7,-!'87,-,8!4,#.,!G5-7,!75-01!7,8!Y-'6,+*6,8!
'501!'8'$h%#,-.R!G,$01,!Y58>.#*8'$#.=.! ,#8,%!O+,-%,.F,-%!7#,!
"5.F,-k#88,8!'$%!1#$L-,#01!,(NL#87,8;!K501!1#,-!G5-7,8!Y-'H
6,8! F5-! "5.F,-k#88,8L-,587$#01>,#.! +,%.,1,87,-! D**$%R! F5-!
"*.G,87#6>,#.!J,-%01#,7,8,-!Y58>.#*8,8!587!F5!'87,-,8!-,H
$,J'8.,8!/,-,#01,8!6,%.,$$.;!d#,$!7,-!E(L-'6,!G'-!,%R!8#01.!85-!
7#,!/,85.F,-*+,-L$=01,R!%*87,-8!J*-!'$$,(!'501!7#,!"5.F,-k#8H
8,8,-L'1-586!F5!J,-+,%%,-8;!

&#,!d#,$6-5NN,!7,-!E(L-'6,!$'6!+,#!b,-%*8,8R!7#,!#8!#1-,-!
.=6$#01,8! K-+,#.! -,6,$(=@#6! (#.! O+,-%,.F,-8! F5%'((,8'-H
+,#.,8;!K5%!7#,%,(!2-587!G5-7,!7,-!Y-'6,+*6,8!#8!J,-%01#,H
7,8,8!I5-%,8!7,-!&5'$,8!3*01%015$,!4.5..6'-.!%*G#,!#88,-H
1'$+!7,-!)*+,-.!/*%01!2(+3!J,-.,#$.;!

!

0/! .$:716&E6($!
YQ-!7#,!E(%,.F586!7,%!O+,-%,.F,-%!G5-7,8!J,-%01#,7,8,!

P*75$,nI*(N*8,8.,8!J,-G,87,.R!G,$01,!#8!K++#$7586!T!7'-H
6,%.,$$.!%#87;!

/,#!7,-!,-%.,8!I*(N*8,8.,!1'87,$.!,%!%#01!5(!,#8!Z,+H
Y-*8.,87;!&#,%,%!L586#,-.!'$%!A8.,-L'0,!587!'$%!B#86'+,%018#..H
%.,$$,!LQ-!7#,!"5.F,-k#88,8;!&#,!FG,#.,!I*(N*8,8.,!#%.!,#8!bhH
.1*8! /'0>,87R! #8! 7,(! 7#,! M,-'-+,#.586! 7,-! B#86'+,8! 587!
I*((58#>'.#*8! (#.! 7,8! '87,-,8! I*(N*8,8.,8! %.'..L#87,.;!
M*8! 7#,%,(! /'0>,87! G,-7,8! 7#,! B#86'+,8! ,-%.! '8! ,#8,8!
P#0-*%*L.! KF5-,! 4,-J,-! 6,%01#0>.R! '5L! 7,(! 7,-! a*68#.#J,!
D-'8%$'.#*8!4,-J#0,!$=5L.;!&#,%,-!G5-7,!#(!M*-L,$7!7#,%,-!K-H
+,#.!+,-,#.%!7*(=8,8%N,F#L#%01!'5L!7#,!K8L*-7,-586,8!,#8,%!
2,%01=L.%+,-,#01%! #88,-1'$+! 7,-! )*+,-.! /*%01! 2(+3! .-'#H
8#,-.;!/,#!,#8,(!`N.#(#,-586%G58%01!7,-!"5.F,-k#888,8!G#-7!
,%!'8%01$#,@,87!F5%=.F$#01!'8!7'%!`N,8KAHP*75$!6,%01#0>.;!

&#,! )Q0>6'+,8! G,-7,8! 7'88! ?,G,#$%! J*(! /'0>,87! '8! 7'%!
Y-*8.,87!F5-Q0>6,%,87,.;!

!

!
.II1,+('%!KL!.(CI#(!+&$!HI&$-&6J('%-818&,1'&! !

! !

2/! D&:7'*,*%1&!
&'%!Y-*8.,87!+'%#,-.!'5L!7,-!K5%F,#018586%%N-'01,!3hH

N,-.,:.!P'->5N!C'865'6,!i![3DPCi\!STjU;!&#,%,%!G#-7!(#.!
7,-!4.h$,%1,,.H4N-'01,!a'%0'7#86!4.h$,!41,,.%![a44\!6-'L#%01!
'86,N'%%.! STXU;! &'+,#! G5-7,! 7'%! 3DPCHY-'(,G*->!
/**.%.-'N!J,-G,87,.R!7'%!J*-6,L,-.#6.,!3DPCHB$,(,8.,!+#,H
.,.R!G,$01,!+,-,#.%!(#.!a44!J,-%,1,8!G5-7,8;!&'(#.!>]88,8!
,#8L'01!'8%N-,01,87,!Z,+HA8.,-L'0,%!>-,#,-.!G,-7,8R!7#,!7,8!
K8L*-7,-586,8!,8.%N-,01,8!STlU;!YQ-!7#,!/5..*8HY58>.#*8,8!
F5(!O+,-%,.F,8R!4N-'01,8!'5%G=1$,8!587!D,:.!>*N#,-,8!G#-7!
7#,!b-*6-'((#,-%N-'01,!<'J'40-#N.!J,-G,87,.;!&#,%,!,-(]6H
$#01.!,%!+,#!+,%.#((.,8!7,L#8#,-.,8!BJ,8.%!Y58>.#*8,8!75-01H
F5LQ1-,8!STmU;!

E(!FG#%01,8!7,(!Z,+HY-*8.,87!587!bh.1*8!/'0>,87!F5!
>*((58#F#,-,8!#%.!,%!8*.G,87#6!,#8!I*((58#>'.#*8%L-'(,H
G*->!F5!J,-G,87,8;!YQ-!7#,%,!K-+,#.!G5-7,!Y$'%>!6,G=1$.;!
/,#!Y$'%>!1'87,$.!,%!%#01!5(!,#8!Z,+L-'(,G*->R!(#.!7,(!,%!
(]6$#01!#%.R!'5%!7,(!Y-*8.,87!,#8,8!,#8L'01,8!1..N!-,g5,%.!'8!
7'%!/'0>,87!F5!%,87,8!SVWU;!K5%!7,(!Y-*8.,87!G#-7!(#.!,#H
8,(!b`4D!-,g5,%.!7#,!"5.F,-,#86'+,8R!'$%*!7,-!F5!Q+,-%,.H
F,87,!D,:.R!%*G#,!7#,!K5%6'86%H!587!d#,$%N-'01,!6,%,87,.;!
A(!/'0>,87! #%.! ,#8,! ,8.%N-,01,87,!P,.1*7,! #(N$,(,8.#,-.R!
G,$01,!7,8!a'$$!7,%!Y-*8.,87%!,(NL=86.!587!J,-'-+,#.,.;!!M*8!
1#,-!G,-7,8!7#,!&'.,8!'8%01$#,@,87!'8!P#0-*%*L.!KF5-,R!+,H
F#,1586%G,#%,!'8!`N,8KA!6,%,87,.;!!

&#,!4018#..%.,$$,!F5(!P#0-*%*L.!KF5-,!4,-J,-! $=5L.!Q+,-!
,#8!P*75$!F5!G,$01,(!7'%!4>-#N.!(#.1#$L,!J*8!K00,%%!D*>,8%!
d56'86!+,>*((.;!K5L!7,(!P#0-*%*L.!KF5-,!4,-J,-!$=5L.!7,-!
KF5-,! a*68#.#J,! 4,-J#0,R! G,$01,-! 7#,! &'.,8! ,(NL=86.! 587!
,#8,!O+,-%,.F586!,-%.,$$.;!/,#!7,(!KF5-,!a*68#.#J,!4,-J#0,!
D-'8%$'.*-!1'87,$.!,%!%#01!5(!,#8,8!4,-J#0,!J*8!P#0-*%*L.R!7,-!
.,:.+'%#,-.,! ('%01#8,$$,! O+,-%,.F586,8! ,-(]6$#01.;! B-! ,-H
(]6$#01.!'5@,-7,(!+,%.#((.,!7*(=8,8%N,F#L#%01,!/,#%N#,$,!
,#8F5%N,#%,8R!G,$01,!+,#!7,-!O+,-%,.F586!+,-Q0>%#01.#6.!G,-H
7,8!SVTU;!
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&#,! 4018#..%.,$$,! F5! `N,8KA! $=5L.! ,+,8L'$$%! Q+,-! ,#8!
P#0-*%*L.! KF5-,! P*75$;! O+,-! 7#,! K00,%%! D*>,8%R! 7#,! #8!
P#0-*%*L.!KF5-,!1#8.,-$,6.!%#87R!>'88!7'%!P*75$!'86,%.,5,-.!
G,-7,8;! &'+,#! G#-7! 7'%! P*7,$$! a1'.2bDf! J,-G,87,.R! 7'%!
6-]@,-!#%.!'$%!7'%!P*7,$$!a1'.2bDc;i!587!%*(#.!+,%%,-,!B-H
6,+8#%%,!$#,L,-.!SVVU;!&#,!O+,-6'+,!7,-!b-*(N.!'8!7#,!P*7,$$,!
,-L*$6.! Q+,-! 7#,! bh.1*8! C#+-'-h! *8&'#1! G,$01,! `N,8KA! '$%!
4018#..%.,$$,!F5-!K8%.,5,-586!%,#8,-!P*7,$$,!F5-!M,-LQ6586!
%.,$$.;!E(!,#8,!K5%6'+,!7,%!P*7,$$%!F5!,-1'$.,8R!(Q%%,8!7,(!
P*7,$$!%*6,8'88.,!=&--#%&-!Q+,-6,+,8!G,-7,8;!&#,%,!%,.F,8!
7,8!I*8.,:.!LQ-!7#,!M,-'-+,#.586!7,-!B#86'+,8;!YQ-!7#,%,!K-H
+,#.!#%.!7#,%,-R!7'%%!7'%!P*7,$$!'$%!O+,-%,.F,-!L586#,-.R!7,-!+,H
-,#.%! Q+,-%,.F.,! D,:.,! J,-L,#8,-.! *7,-! J,-+,%%,-.;! d5%=.F$#01!
G#-7!#8!7,8!(,%%'6,%!7'88!7,-!b-*(N.!(#.6,6,+,8R!G,$01,-!
7,(!P*7,$$!7,8!L'$$%N,F#L#%01,8!I*8.,:.!%,#8,-!K5L6'+,!J,-H
(#..,$.;! &#,%,-! +,#81'$.,.! 7,8! `-#6#8'$.,:.R! 7,8! +,-,#.%! J*(!
KF5-,!a*68#.#J,!4,-J#0,!D-'8%$'.*-!Q+,-%,.F.,8!D,:.!587!7,8!
I*8.,:.!LQ-!7#,!O+,-%,.F586;!&#,!(,%%'6,%!G,-7,8!Q+,-!7#,!
4018#..%.,$$,!'8!7'%!CCP!6,%01#0>.;!&'+,#!G#-7!J*(!P*7,$$!
,#8! `5.N5.! 6,8,-#,-.R! 7,-! '8%01$#,@,87! '5%6,6,+,8! G,-7,8!
>'88!SVcU;!

A/! F3#,(1&$('%!
! d5-! BJ'$5#,-586! G5-7,! 7#,! +,-,#.%! J*-6,%.,$$.,! BJ'$5#,H
-586%(,.-#>!a`PBD!1,-'86,F*6,8;!&'+,#!G5-7,8!FG,#!J,-H
%01#,7,8,!4N-'01>*(+#8'.#*8,8!6,G=1$.;!YQ-!7#,!,-%.,!G5-H
7,8!D,:.,!'5%!7,-!7,5.%01,8!4N-'01,!#8!7#,!,86$#%01,!Q+,-%,.F.!
587!LQ-!7#,!FG,#.,!,86$#%01,!D,:.,!#8%!a1#8,%#%01,;!&#,!,-%.,!
I*(+#8'.#*8!G5-7,!6,G=1$.R!7'!,%!%#01!5(!,#8,8!7,-!3'5N.H
'8G,87586%L=$$,!LQ-!7,8!O+,-%,.F,-!1'87,$.;!E(!,#8,!4N-'01,!
(#.!,#8,(!'87,-,8!401-#L.%h%.,(!'+F57,0>,8R!G5-7,!F5%=.FH
$#01!7#,!01#8,%#%01,!4N-'01,!6,G=1$.R!G,$01,!#(!+,.-#,+$#01,8!
I*8.,:.! ,+,8L'$$%! G,#.! J,-+-,#.,.! #%.;! K$%! M'$#7#,-586%7'.,8!
G5-7,8! 7'+,#!D,#$,! '5%! 7,(! &'.,8%'.F! ZPDTm! J,-G,87,.!
[jW!/,#%N#,$,!LQ-!7,H,8!587!cW!/,#%N#,$,!LQ-!,8HF1\;!&#,%,-!+,H
#81'$.,.! ?,G,#$%!,#8,8!4'.F! #8!7,-!K5%6'86%%N-'01,!587!7,8!
7'F5!Q+,-%,.F.,8!),L,-,8FG,-.!#8!7,-!d#,$%N-'01,;!&#,!&'.,8!
%.'((,8!J*8!-6#6=6/*$%!587!G,-7,8!#8!J#,$,8!G#%%,8%01'L.$#H
01,8!K-+,#.,8!'$%!),L,-,8F7'.,8%'.F!J,-G,87,.!G,-7,8!SVfU;!

! YQ-!7#,!BJ'$5#,-586!G5-7,!,#8!bh.1*8!4>-#N.!,-%.,$$.R!7'%!
'5L!7#,!a`PBD!bh.1*8!C#+-'-h!F56-,#L.R!G,$01,!7#,!B-6,+H
8#%%,!'5.*('.#%01!+,-,018,.!587!7,8!&5-01%018#..!7,-!B-6,+H
8#%%,! '5%6#+.;! &'+,#! G5-7,! 7'%! '>.5,$$%.,! P*7,$$! G(.VVH
a`PBDH7'!J,-G,87,.! SViU;!YQ-!7#,!B-6,+8#%%,!G5-7,8!7,-!!
KF5-,!a*68#.#J,!4,-J#0,%!D-'8%$'.*-R!7,-!#8!7#,%,-!K-+,#.!,-H
%.,$$.,! O+,-%,.F,-! 587! ,#8,%! 7,-! '>.5,$$! +,%.,8! O+,-%,.H
F586%.**$%! &,,NC! SVjU! (#.,#8'87,-! J,-6$#01,8;! d5%=.F$#01!
7'F5!G5-7,8!,#8F,$8,!/,#%N#,$%=.F,!6,G=1$.R!7#,!(#.!+,>'88H
.,8!O+,-%,.F,-8!8#01.!-#01.#6!Q+,-%,.F.!G,-7,8;!&'+,#!1'87,$.!
,%!%#01!6-]@.,8.,#$%!5(!),7,G,87586,8!587!4N-#01G]-.,-!7,-!
?,G,#$#6,8!K5%6'86%%N-'01,;!&#,%,!G5-7,8!#8!7#,%,-!K5%'-H
+,#.586!g5'$#.'.#J!+,G,-.,.;!

!

AM;! B)2B/"A44B!

./! 0(-1'&--!)*+&,!2#'3#-!!
K5L! 2-587$'6,! (,1-,-,-! 2,%N-=01,! (#.! B:N,-.k#88,8R!

7,(! /,.-'01.,8! J*8! '87,-,8! O+,-%,.F,-8! 587! 7,-! "5.F586!
J*8!J,-%01#,7,8,8!&'.,8g5,$$,8!>*88.,!7'%!J*-6,%.,$$.,!/5H
%#8,%%!P*7,$!a'8J'%!,-%.,$$.!G,-7,8;!!

! A(!/,-,#01!7,-!I,h!b'-.8,-%!>*88.,!'5L!7,-!,#8,8!4,#.,!7#,!
2,%01=L.%,#81,#.!/*%01!&#6#.'$!7,-!)*+,-.!/*%01!2(+3!#7,8H
.#L#F#,-.! G,-7,8;! &#,%,! %.,$$.! 587! J,-G'$.,.! 7,8! 6,85.F.,8!

Z,+%,-J,-R!5(!7#,!KNN$#>'.#*8!LQ-!?,7,8!F56=86$#01!+,-,#.F5H
%.,$$,8;!K5L!7,-!'87,-,8!4,#.,!%.,1,8!7#,!P*75$,!`N,8KA!587!
KF5-,!a*68#.#J,!4,-J#0,%!D-'8%$'.*-!7,-!a$*57Ha*(N5.#86H
b$'..L*-(!P#0-*%*L.!KF5-,;!!

! &#,!I,h!K0.#J#.#,%!5(L'%%,8!58.,-!'87,-,(!7#,!B8.G#0>H
$586! 7,%! Y-*8.,87%R!G,$01,(!7#,!B-%.,$$586! 587!&5-01LQ1H
-586!,#8,-!4.57#,R!%*G#,!7#,!B#8'-+,#.586!7,-!)#01.$#8#,8!7,-!
)*+,-.!/*%01!2(+3!F56-587,! $#,6,8;!&'%! ,8.G#0>,$.,!&,H
%#68!(5%%!'8%01$#,@,87!#8!3DPC!587!a44!5(6,%,.F.!G,-7,8;!
YQ-! 7'%! /'0>,87! #%.! 7#,! B8.G#0>$586! ,#8,-! 4018#..%.,$$,! F5!
7,(!J,-G,87,.,8!P#0-*%*L.!KF5-,!`N,8KA!P*75$!,-L*-7,-H
$#01;!K5@,-7,(!%*$$.,!,#8,! $'5L,87,!/,.-,5586!75-016,LQ1-.!
G,-7,8R!5(!,#8,!>*8%.'8.,!"5.F586!F5!6,G=1-$,#%.,8;!!

! YQ-!7#,!B8.G#0>$586! 587!/,-,#.%.,$$586!7,%!O+,-%,.F,-%!
G,-7,8!J*-!'$$,(!B8.G#0>$,-k#88,8R!%*G#,!#1-,!6,85.F.,!3'-7H
G'-,!#8!Y*-(!J*8!C'N.*N%!'$%!I,h!),%*5-0,%!+,8].#6.;!K5H
@,-7,(!G#-7!,#8,!b$'..L*-(!LQ-!7#,!M,-]LL,8.$#01!7,%!O+,-%,.H
F586%.**$%!+,8].#6.;!!

! &#,!M'$5,!b-*N*%#.#*8!7,%!D**$%! #%.!,%!D,:.,!(#.!/,F56!
'5L!7#,!?,G,#$#6,!&*(=8,!N-=F#%,!587!>*--,>.!F5!Q+,-%,.F,8;!
&'75-01!%*$$,8!O+,-%,.F586%L,1$,-!75-01!>*8.,:.$*%,!587!#8H
>*--,>.,!O+,-%,.F586,8!(#8#(#,-.!G,-7,8;!&5-01!,#8!'8%N-,H
01,87,%!587! ,#8L'01!F5!+,7#,8,87,%! Y-*8.,87! %*$$! 7#,!"5.H
F586!7,%!D**$%!LQ-!'$$,!"5.F,-k#88,8!'86,8,1(!%,#8;!&'75-01!
%*$$!7#,!,:.,-8,!I*((58#>'.#*8!#8!Y-,(7%N-'01,8!,-$,#01.,-.!
G,-7,8;!K501!7#,!#8.,-8,!#8.,-8'.#*8'$,!I*((58#>'.#*8!Q+,-!
L'01$#01,!D1,(,8R!+,#!7,8,8!7,-!I*8.,:.R!%*G#,!L'01%N,F#L#H
%01,!/,6-#LL,!G#01.#6!%#87R!%*$$,8!J,-+,%%,-.!G,-7,8;!Y,1$,-H
1'L.,R! >*8.,:.$*%,! *7,-! 58N-=F#%,! O+,-%,.F586,8! %*$$,8!
7'75-01!8#01.!(,1-!F5!P#%%J,-%.=878#%%,8!LQ1-,8;!!

! &'%!D**$!F#,$.!7-'5L!'+R!,#8!a5%.*(,-!4,6(,8.!#88,-1'$+!
7,-!K+.,#$586,8!7,-!)*+,-.!/*%01!2(+3!'8F5%N-,01,8;!K5LH
6-587!7,-!+,%01-#,+,8,8!d#,$,!-#01.,.!%#01!7'%!D**$!J*-!'$$,(!
'8!P#.'-+,#.,-k#88,8!'5%!7,8!/,-,#01,8!P'->,.#86R!M,->'5L!
587! B#8>'5L;! &'8,+,8! >]88.,8! 7#,! B87>587k#88,8! J*8! L#-H
(,8,#6,8,8!KNN%!,#8,!G,#.,-,!(]6$#01,!d#,$6-5NN,!7,%!D**$%!
%,#8;!!

! &#,!N-#(=-,!d#,$6-5NN,!%*$$!7'+,#!J*-!'$$,(!Q+,-!7,8!I'H
8'$! 7,%! N,-%]8$#01,8! I*8.'>.,%! #(! )'1(,8! J,-%01#,7,8,-!
P,,.#86%!*7,-!N,-!BHP'#$!(#.!7,(!B8.G#0>$,-.,'(!>*((5H
8#F#,-,8;!",5#6>,#.,8!>]88.,8!'501!Q+,-!#8.,-8,!",.FG,->,!*H
7,-!P'6'F#8,!G,#.,-6,6,+,8!G,-7,8;!YQ-!(]6$#01,!I587k#8H
8,8!'5@,-1'$+!7,-!)*+,-.!/*%01!2(+3!>]88.,8!J,-%01#,7,8,!
d,#.%01-#L.,8!*7,-!4*0#'$HP,7#'HI'8=$,!6,85.F.!G,-7,8;!

! &#,!/,F#,1586!FG#%01,8!"5.F,-k#88,8!587!7,(!B8.G#0>H
$,-.,'(! %*$$! +,#! #8.,-8,8! "5.F,-k#88,8! (]6$#01%.! N,-%]8$#01!
%,#8R! 75-01! D,'(-587,8! *7,-! '87,-,! P,,.#86%;! 4*$$.,! 7#,%!
8#01.!#((,-!(]6$#01!%,#8R!#%.!,#8!%01-#L.$#01,-!I*8.'>.!Q+,-!BH
P'#$! 7,8>+'-;!YQ-! #8.,-8,!587!,:.,-8,!"5.F,-k#88,8!+,%.,1.!
'5@,-7,(!7#,!P]6$#01>,#.!7,-!I*8.'>.'5L8'1(,!Q+,-!4*0#'$H
P,7#'HI'8=$,!*7,-! Q+,-! ,#8,8!Y,,7+'0>H/5..*8R! 7,-! #8!7'%!
D**$!#8.,6-#,-.!G,-7,8!>'88;!

! &#,!a*%.!4.-50.5-,!6$#,7,-.!%#01!#8!(,1-,-,!/,-,#01,;!d5(!
,#8,8!L'$$,8!I*%.,8!LQ-!7#,!"5.F586!7,-!P#0-*%*L.!KF5-,!P*H
75$,!'8;!&#,%,!+,$'5L,8!%#01!+,#!7,(!`N,8KA!P*75$!'5L!TW!
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58.,-%01#,7$#01,!K8.G*-.,8!'5%6,6,+,8!G,-7,8!>]88,8;!&#,!
O+,-%,.F586,8! J'-##,-,8! %*(#.! .,#$G,#%,! LQ-! 7#,! 6$,#01,8!
K5%6'86%.,:.,;!&#,%!>'88!?,7*01!'501!,#8!M*-.,#$!%,#8R!7'!%*!
+,#!E8F5L-#,7,81,#.!(#.!7,-!O+,-%,.F586!,-8,5.!,#8,!K$.,-8'H
.#J,!'5%6,6,+,8!G,-7,8!>'88;!!

/,#! 7,-! M,-L,#8,-586! (#.! 7,-! K8+#87586! '8! `N,8KA!
>]88.,! ?,7*01! 7'%! 7*(=8,8%N,F#L#%01,! O+,-%,.F,8! 7,%! 7'H
-'5L!.-'#8#,-.,8!KF5-,!a*68#.#J,!4,-J#0,%!D-'8%$'.*-%!J,-$*H
-,8!6,1,8R!7'!a1'.2bD!7#,%,%!7*(=8,8%N,F#L#%01,!D-'#8#86!
8#01.!,-1'$.,8!1'.;!!

d5$,.F.!#%.!F5!J,-(,->,8R!7'%%!,%!%#01!+,#!7,(!,-%.,$$.,8!
O+,-%,.F,-!5(!,#8,8!b-*.*.hN,8!1'87,$.R!7,-!85-!$*>'$!'5%6,H
LQ1-.!G,-7,8!>'88;!&#,%,-!1'.!'$%!d#,$!F5!F,#6,8R!7'%%!7,-!6,H
G=1$.,!K8%'.F!L58>.#*8#,-.R!G'%!75-01!7#,%,!K-+,#.!'$%!,-LQ$$.!
+,F,#018,.!G,-7,8!>'88;!

0/! .(-I,1:E!
K+%01$#,@,87!$=%%.!%#01!L,%.%.,$$,8R!7'%%!7#,%,!K5%'-+,#H

.586!,#8,!65.,!2-587$'6,!LQ-!G,#.,-LQ1-,87,!K-+,#.,8!+#,.,.;!
A8!7#,%,-!K-+,#.!G5-7,!+,-,#.%!,#8,!6-587%=.F$#01,! BJ'$5#,H
-586!(#.1#$L,!J*8!a`PBD!75-016,LQ1-.;!E(!'+,-!,#8,!G#->H
$#01!L587#,-.,!K5%%'6,!.-,LL,8!F5!>]88,8R!G=-,!,#8,!5(L'86H
-,#01,-,!K8'$h%,!(#.!(,1-!4N-'01,8!8*.G,87#6;!B#8!(]6$#H
01,-!b58>.!F5-!M,-+,%%,-586!7,%!O+,-%,.F,-%R!G=-,!7#,!G,#H
.,-,!`N.#(#,-586!7,-!b-*(N.;!dG'-!G5-7,8!LQ-!7#,%,!K-+,#.!
,#8#6,! J,-%01#,7,8,!b-*(N.%! '5%N-*+#,-.R! '$$,-7#86%! 6#+.! ,%!
1#,-!+,%*87,-%!'501!(#.!7,-!Z,#.,-,8.G#0>$586!7,-!CCP%!,#H
8#6,%!b*.,8F#'$!LQ-!M,-+,%%,-586,8;!&,%!Z,#.,-,8!>'88!7,-!
Y58>.#*8%5(L'86! 7,%! O+,-%,.F,-%! '501! 8'01! ,-%.,(! Y,,7H
+'0>!J*8!"5.F,-k#88,8!'86,N'%%.!G,-7,8;!B#8,!7,8>+'-,!B-H
G,#.,-586! G=-,! 1#,-! ,#8,! M,-$'5L%L58>.#*8! LQ-! 7#,! $,.F.,8!
O+,-%,.F586,8! ,#8F5LQ1-,8;! K5@,-7,(! >]88.,! 8'01! G,#.,H
-,(! D,%.,8! 7,-! 4N-'015(L'86! ,-G,#.,-.! G,-7,8;! d57,(!
%*$$.,! 7,-!O+,-%,.F,-! $'86L-#%.#6! '5L! ,#8,8! Z,+%,-J,-!Q+,-H
LQ1-.!G,-7,8R!'5L!7,8!58.,-8,1(,8%G,#.!F56,6-#LL,8!G,-7,8!
>'88;!4*!>]88.,8!'$$,!P#.'-+,#.,-k#88,8!7,8!O+,-%,.F,-!85.H
F,8;!

&K"I4K2E"2!
Z#-! (]01.,8! 58%! 1,-F$#01! +,#! 58%,-,8! /,.-,5,-8! &'$h!

4#861!587!<,-,(h!D,#01('88!LQ-!7#,!G,-.J*$$,!E8.,-%.Q.F586!
+,#!7,-!B-'-+,#.586!7,%!D1,('%!(#.!>*8%.-5>.#J,-!I-#.#>!587!
1#$L-,#01,8!K8-,6586,8!+,7'8>,8;!B+,8L'$$%!(]01.,8!G#-!58%!
+,#!'$$,8!D,#$8,1(,-k#88,8!58%,-,-!EeH4.57#,!LQ-!#1-,!'5L6,H
G,87,.,!d,#.!+,7'8>,8R!*18,!7#,!,#8,!E(%,.F586!7,-!4.57#,!
8#01.!(]6$#01!6,G,%,8!G=-,;!

CADB)KDE)!
!

STU! B5-*N=#%01,! I*((#%%#*8R! O+,-%,.F,-8! 587! &*$(,.%01,8k! (#.!
4N-'01,8! '-+,#.,8R! C5:,(+5-6k! K(.! LQ-! M,-]LL,8.$#01586,8! 7,-!
B5-*N=#%01,8!E8#*8R!VWTf;!

SVU!
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