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@6'D&3()!%@)((#%1!<'()+@$#!$5&73%!%D(#3!A;d!86&)%!$!5$?!6#!38(+)!D86#(!
=(46)(!38(!D$#5('+@;!P8+%!+%!/10V/!86&)%!$!?($);!P((#%!%D(#5!(*(# !'6)( !
3+'( ! 6#7+#(! 38$#! $5&73%;! X6)3?BI*( ! D()@(#3! 64! 3((#%! %$?! 38(?! $)(!
"@6#%3$#37?! 6#7+#(;#$! P8)6&,8! 38(%(! %(('+#,7?! %'$77! 5(@+%+6#%! >(!
&#+#3(#3+6#$77?!@6'D7(3(7?!3)$#%46)'(5!86>!>(!%D(#5!6&)!3+'(!$#5!86>!
>(! +#3()$@3! >+38! 6#(! $#638();! 2#%3($5! 64! +#3()$@3+#,! 38)6&,8! @6#B!
*()%$3+6#1!(?( !@6#3$@31!$#5!$!%'+7(!>+38!386%(!+#!6&)!D8?%+@$7!D)6L+'+3?1!
>(! $)(! '6)(! 7+F(7?!36! (#,$,(! >+38!638()%!#63!D)(%(#31!38)6&,8!7(33()%1!
%?'=67%1!$#5!,$'(!%3)$3(,+(%;!E8+7(!3)($3+#,!($@8!%'$77!@86+@(!$76#,!38(!
>$?!$%!+#%+,#+I@$#31!>(!8$*(!&#>+33+#,7?!'$5(!$!8&,(!5(@+%+6#!5(I#+#,!
>86!>(!$)(!$#5!86>!>(!)(7$3(!36!6#(!$#638();!E(!4(73!+#!@6#3)67!$%!>(!
6D3(5!46)!6#(!$DD!$43()!$#638()1!=&31!&#>+33+#,7?1!>(! >()(!7&)(5!+#36!$!
D7$@(!>(!'$?!8$*(!#(*()!+#3(#5(5!36!)($@8!8$5!>(!)($77?!@6#%+5()(5!6&)!
6D3+6#%;!

E(! 4$77! +#36! 38(%(! 3)$D%! 366! 643(#! +#! 7+4(;! E(! '$F(! @86+@(%1!
+#3(#3+6#$77?!6)!#631!38$3! '$?! (*(#!%(('!+#!7+#(!>+38!6&)! ,6$7%!$3!38$3!
'6'(#3;!E(!$%%&'(!>(!$)(!+#!@6#3)671!=&3!38(%(!@86+@(%!$@@&'&7$3(!+#36!
$!)($7+3?!>(!#(*()!+'$,+#(5!46)!6&)%(7*(%;!P8(!+77&%+6#!64!@6#3)67!=7+#5%!
&%!4)6'!%((+#,!>8()(!>(!$)(;%!
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<&36#6'?!+%!$!=+,!>6)5!38$3!+%!643(#!36%%(5!$)6&#5;!Q(6D7(!'($#!
5+44()(#3!38+#,%!>8(#!38(?!3$7F!$=6&3!$&36#6'?;!X6)!'$#?! D(6D7(1!$#5!
46)! '( !3661!$&36#6'?! '($#%!'$F+#, !+#5(D(#5(#3!5(@+%+6#%!$=6&3!6&)!
7+*(%;!2!8$*(!$&36#6'?!>8(#!2!>)+3(! '?!7+4(!%36)?!=?! '$F+#,! '?!7+4(!
@86+@(%;!2#!$!D()4(@3!>6)751!2!>6&75!8$*(!38(!6DD6)3&#+3?!36!38+#F!$=6&3!
($@8!6D3+6#1!(*$7&$3(!+4!+3!I3%!>+38!'?!=(7+(4%1!5(%+)(%1!$#5!@6''+3'(#3%1!
$#5!&73+'$3(7?!'$F(!$!5(@+%+6#!=$%(5!6#!'?!6>#!)($%6#%;&!P8+%!+%!38(!
+5($7;! G6'(! D(6D7(!%! 5(@+%+6#B'$F+#,! 7+(%! +#! 38(! 638()! (L3)('(;! P8(?!
7$@F! $&36#6'?! 36! $! D6+#3! 38$3! 38(?! =(@6'(! $! '()(! D&DD(3;! P8(+)!
(#*+)6#'(#3!+%!%6!8+,87?!@6#%3)&@3(5!38(+)!4)((!>+77! (*$DB!6)$3(%;!P8+%!
=(@6'(%!(*+5(#3!>8(#!38(?!@$#!#6!76#,()!,+*(!38(+)!6>#!)($%6#%!46)!38(+)!
@86+@(%;!<!>+4(!>86%(!$=&%+*(!8&%=$#5!D)68+=+3%!8()!4)6'!%((+#,!8()!
4)+(#5%!$#5!4$'+7?!>6&75!643(#!*6+@(!8+%!)$3+6#$7(%!46)!%3$?+#,!$>$?!4)6'!
8()!76*(5!6#(%1!=&3!@$##63!$)3+@&7$3(!8()!6>#;' !

C6>!$=6&3!'? !@86+@(%!36!&%(!'? !5(*+@(%K!<3!7($%3!+#+3+$77?!2!>$%!
'$F+#,!%'$77!5(7+=()$3(!@86+@(%;!2!$%%(%%(5!86>!7+337(!3+'(!2!8$5!$%!38(!
'6' !64!38)((!%'$77!F+5%!$#5!$!7$>!D)64(%%6)!6#!38(!3(#&)(!3)$@F;!2!'$5(!
@86+@(%!36!3(L3!$#5!('$+7!5&)+#,!'?!@6''&3(!38$3!'$5(!%(#%(!+#!3()'%!
64! (4I@+(#@?! $#5! @6#*(#+(#@(;! 2! @86%(! 36! [6+#! X$@(=66F! =(@$&%(!
2! )($7+S(5! 38$3! '$#?! @677($,&(%! +#! '?! I(75! >()(! $@3+*(! 6#! 38(! %6@+$7!
#(3>6)F;!2!>$%!$!#(>!$@$5('+@!$#5!5(@+5(5!+3!>$%!$#!(44(@3+*(!>$?!36!
,(3!36!F#6>!D(6D7(!=(33()!+#!=(3>((#!@6#4()(#@(%;!2!@6&75!$)3+@&7$3(!'?!
)($%6#%!46)!38(%(!%D(@+I@!@86+@(%;!M&31!$!5(@$5(!7$3()1!$%!2!3)+(5!36!>6)F1!
$#5! )($7+S(5!2!8$5!>$%3(5!86&)%!6#7+#(1!2!@6&75!#6!76#,()! (LD)(%%! '?!
)($%6#%!46)!'?!$@3+6#%;!:?!$@3%!>()(!#6!76#,()!+#!7+#(!>+38!'?!,6$7%!$#5!
D)(4()(#@(%;!P8(!5(%+,#!@86+@(%!64!38(!5(*+@(%1!>(=%+3(%1!$#5!$DD%! 2!>$%!
&%+#,!+#H&(#@(5!'?!$@3+6#%;!

2#!)($7+3?!#63!$77!6&)!5(@+%+6#%!$)(!+5($7!+#5(D(#5(#3!5(@+%+6#%1!
#6)!56!>(!&%&$77?!=(@6'(!D&DD(3%!&#$=7(!36!'$F(!$#?!5(@+%+6#%!$3!$77;!
G3+771!>( !$)(!643(#!@6#%3)$+#(5!=?!6&)!@+)@&'%3$#@(%1!6&)!=$@F,)6&#51!$#5!
38(!D(6D7(!38$3!%&))6&#5!&%;!P8(!T&(%3+6#!+%!86>!'&@8K!<3!>8$3!D6+#3!56!
>(! 76%(! 6&)! $&36#6'?K! <! F(?! +#5+@$36)! +%! >8(38()! >(! )(H(@3! &D6#! $!
5(@+%+6#;!E( !$)(!$&36#6'6&%!$%!76#,!$%!>( !(L()@+%(!6&)!>+77!@6#%+5()+#,!
6&)!@86+@(%;( !<3!%6'( !D6+#31!2!%36DD(5!)(H(@3+#,!&D6#!'? !@86+@(%;!2!38(#!
@)6%%(5!6*()!4)6'!38(!,)$?!S6#(!36!38(!7$@F!64!$&36#6'?!S6#(;!
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E8(#!%6'(6#(!'$#+D&7$3(%!&%1!38(?!+#3()4()(!>+38!6&)!$=+7+3?!36!
$&386)!38(!%36)?!64!6&)!7+*(%;!P8(?!5(@+5(!46)!&%!86>!$#5!>8?!>(!6&,83!
36! 7+*(;! < ! &#+T&(! 4($3&)(! 64! '$#+D&7$3+6#! +%! 38$3! +3! +%! 643(#!@6*()3;!
E(!$)(!#63!$>$)(!38$3!%6'(6#(!(7%(!+%1!+#!4$@31!@6#3)677+#,!6&)!5(@+%+6#B
'$F+#,; ) !M&%+#(%%(%!8$*(!%3)6#,!+#@(#3+*(%!36!'$#+D&7$3(!@6#B!%&'()%;!
P8(!=(8$*+6)$7!(@6#6'+%3!O$#!<)+(7?!5(%@)+=(5!8&'$#%!$%!"D)(5+@3$=7?!
+))$3+6#$7;#!* !M&%+#(%%(%! )(7?!6#!38+%!D)(5+@3$=7(!+))$3+6#B!$7+3?!$#5!&%(!
8&'$#!*&7#()$=+7+3+(%!36!+#@)($%(!38(+)!)(*(#&(%;!! !

J(,$7!%@867$)!]$%%!G&#%3(+#!%$+5N!":$#+D&7$3+6#!3$F(%!'&73+D7(!
46)'%;!23!8$%!$3!7($%3!I43?!%8$5(%;#!" !E8(#!2!>$7F!+#36!$!5)&,%36)(1!$#5!
8($)!$!%6#,!2!7+F(!D7$?+#,!+#!38(!=$@F,)6&#51!2!3(#5!36!7+#,()!$!=+3!76#,()!
$#5!%6'(3+'(%!(*(# !(#5!&D!=&?+#,!$!D)65&@3!2!5+5!#63!D7$#!6#!D&)@8$%+#,!
>8(#! 2! >$7F(5! +#;! P8+%! +%! #6! @6+#@+5(#@(;! P8(! %36)(! 6>#()%! 86D(! 36!
$@8+(*(!(L$@37?!38+%!)(%&73!=?!D7$?+#,!'&%+@!3$),(3(5!$3!38(+)!@7+(#3(7(!%!
$,( !$#5!=$@F,)6&#5;!# !G6'( !'$)F(3+#,!%3)$3(,+(%!$)(!'6)( !+#3)+@$3(1!7+F(!
$5*()3+%()%!$&%(!64!%&=7+'+#$7!$5*()3+%+#,;!P8(?!+#@6)D6)$3(!%6&#5%!$#5!
+'$,(%!38$3!56!#63!(#3()!6&)!@6#%@+6&%#(%%!=&3!$44(@3!&%;!M638!38(!'&%+@!+#!
38(!5)&,%36)(!$#5!%&=7+'+#$7!$5*()3+%+#,!%6'(>8$3!+'D$+)!6&)!$=+7+3?!36!
)(H(@3! 6#! 6&)! 5(@+%+6#%;! M&3! [&%3! $%! '$#?! 5(@+%+6#%! $)(! #63!D()4(@37?!
+#5(D(#5(#31!#(+38()!56(%!(*()?!@6''()@+$7!$@3+6#!$+'+#,!36!+#H&(#@(!
@6#%&'()!@86+@(!38)($3(#!8&'$#!$&36#6'?;!$ !<3!>8$3!D6+#31!38(#1!56(%!
'$#+D&7$3+6#!$44(@3!)(H(@3+6#!36!$#!(L3(#3!38$3!+3!+%!&#$@@(D3$=7(K!%!

C+,87?! '$#+D&7$3+*(! $@3+6#%! $)(! D$)3+@&7$)7?! &#$@@(D3$=7(;!
P8(%(!$)(!$@3+6#%!38$3!$)(!8+55(#!$#5!8$)5!36!5(3(@3!6)!4&77?!,)$%D!(*(#!
6#@(! (LD6%(5;! ]6*()3! '$#+D&7$3+6#! +%1! &#46)3&#$3(7?1! @(#3)$7! 36! 38(!
2#3()#(3! (@6#6'?;! 23%! =&%+#(%%! '65(7! 4((5%! 6#! 3>6! @)&@+$7! )(%6&)@(%N!
&%()%!$D()%6#$7!5$3$!$#5!3+'(;!"#7+#(!%()*+@(%!$)(!643(#!644()(5!46)!4)((!
36!&%()%;!E( !56!#63!D$?!46)!6&)!=$%+@!Y'$+7!$@@6&#3!6)!36!%&=%@)+=(!
36!X$@(=66F!6)!2#%3$,)$';!M&3!38(%(!@6'D$#+(%!%(77!6&)!D()%6#$7!5$3$!36!
$5*()3+%()%!>86!&%(!+3!36!3$),(3!&%!>+38!$5%!>(!$)(!'6)(!7+F(7?!36!)(%D6#5!
36;! W%+#,! $#5! %(77+#,! D()%6#$7! +#46)'$3+6#! 46)! $5*()3+%+#,! +%! '6%3!
(44(@3+*(! >8(# ! &%()%! '$L+'+S( ! 38(+)! 3+'( ! 6#7+#(! $#5! +#@)($%(! 38(+)!
(LD6%&)(!36!38(!$5%;!2#3()#(3!@6'D$#+(%!6=%@&)(!38(+)!&%(!64!5$3$!$#5!
3+'(!=(@$&%(1!&#7+F(!$&36'6=+7(!'$#&4$@3&)()%1!38(?!56!#63!'+#(!38(+)!
)(%6&)@(%!&#5(),)6&#5;!2#%3($51!38(?!8$)*(%3!38(' !4)6' !38(+)!@&%36'()%!
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2#! ]8$D3()!e1!2!5+%@&%%!+#!5(3$+7!38(!>$?%!+#!>8+@8!3(@8!@6'B!
D$#+(%!3$F(!$5*$#3$,(!64!6&)!@6,#+3+*(!*&7#()$=+7+3+(%!36!8+[$@F!6&)!3+'(;!
E(!=(7+(*(!>(!$)(!'$F+#,!38(!@86+@(!36!%D(#5!86&)%!6#!2#%3$,)$'1!>8+7(1!
+#! 4$@31! &#%((#! $#5! D6>()4&7! '(@8$#+%'%! F((D! &%! 866F(5;! P(@8!
@6'D$#+(%!&%(!3(@8#676,?!36!@6*()37?!+#H&(#@(!6&)!5(@+%+6#B'$F+#,!64!
86>! 36! %D(#5! 6&)! 3+'(;! P8(?! 3('D3! &%1! 38)6&,8!38(! 7+F(%1! 38(! (#57(%%!
%@)677%1!$#5!38(!&#(LD(@3(5!)(>$)5%;!P8(?!+#H&(#@(!&%!+#!>$?%!>(!$)(!
@6#%@+6&%7?! &#$>$)(! 64! $#5! @$##63! 4&77?! @6'D)(8(#5;! E(! 76%(! 38(!
6DD6)3&#+3?!36!)(H(@3!$&36#6'6&%7?!6#!86>!>(!%D(#5!%&@8!$!7$),(!D$)3!
64!6&)!3+'(;!E(!'$F(!5(@+%+6#%!38$3!%(('!7+F(!38(?!$)(!6&)!6>#1!>8+7(!
38(?!$)(!5)+*(#!=?!@6)D6)$3(!5(@+%+6#B'$F+#,; !&!

:$#+D&7$3+6#! 386&,8! 56(%! #63! $7>$?%! 5+@3$3(! 38(! )(%&73;! R*(#!
>8(#!'$#+D&7$3+6#!3$F(%!D7$@(1!+3!+%!)$)(7?!38$3!$=%67&3(;!23!%(756'!'($#%!
38$3!>(!8$*(!#6!%$?!$3!$77!$#5!@6'D7(3(7?!76%(!%(74B@6#3)67;!' !R*(#!386&,8!
3(@8! @6'D$#+(%!$D)65&@3! 5(%+,#! '$#+D&7$3(5! '(! +#36! %D(#5+#,! '&@8!
'6)(!3+'(!38$#!2!+#3(#5(5!6#7+#(1!2!@6&75! '$F(!%6'(!@86+@(%;!E8(#!2!
8$5!36!D)(D$)(!$!@7$%%!46)!38(!#(L3!5$?!6)!36!I#+%8!$!5)$43!64!$!D$D()!46)!$!
@6#4()(#@(!6)!D&=7+@$3+6#1!2!@6&75!)(%+%3!38(!$77&)(!64!38(!6#7+#(!>6)75;!23!
+%!$@3&$77?!38(!)('#$#3%!64!@86+@(!38$3!$)(!%6! '+%7($5+#,!$#5!)(+#46)@(!
38(!+77&%+6#!64!@6#3)67;!
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?* #6(*#$/*#@(%<-#23#$/*#?9$*(#

C6>! 5+5! >(! ,(3! 38()(K! C6>! 5+5! >(! ,+*(! $>$?! 6&)!D6>()! 36!
5(@+5(!86>!>(!%D(#5!6&)!3+'(K!Q(6D7(!643(#!=)+#,!&D!38(!4$=7(!64!38(!
4)6,! +#! 38(! =6+7+#,! >$3();!( ! 23! +%! *()?! )(7(*$#3! 8()(;! <@@6)5+#,! 36! 38(!
4$'6&%!4$=7(1!+4!?6&!38)6>!$!4)6,!+#36!=6+7+#,!>$3()1!+3!>+77![&'D !6&3!$#5!
%3$?!$7+*(;!M&3!+4!+#%3($51!?6&!D&3!+3!+#36!3(D+5!>$3()!$#5!38(#!%76>7?!=)+#,!
38(!>$3()!36!$!=6+71!+3!>+77!#63!)($7+S(!38(!5$#,()!$#5!>+77!=(!@66F(5!36!
5($38;!

C6>!5+5!>(!=(@6'(!38(!4)6,!+#!38(!>$3()K!:$#?!64!&%!%3(DD(5!
+#36! 38(! 7&F(>$)'! >$3()! >8(#! %'$)3D86#(%1! 3(L3+#,1! $#5! %6@+$7! #(3B!
>6)F%! ,$+#(5! D6D&7$)+3?;! 2! %3$)3(5! 3(L3+#,! $#5! ('$+7+#,! 5&)+#,! '?!
@6''&3( !36!'$L+'+S( !(4I@+(#@?;!M&31!38(!'6)( !2!3(L3(51!38(!'6)( !3(L3%!
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'?!(?(%!@6'D7(3(7?!644!'?!D86#(!$#?>8()(1!>8(38()!2!>$%!%3$#5+#,!+#!
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J+F(! '(1! '$#?! D(6D7(! ,)$5&$77?! @8$#,(5! 86>! 38(?! &%(! 38(+)!
5(*+@(%;!E( !*+(>(5 !6&)!%'$)3D86#(%!+#+3+$77?!$%!@6''&#+@$3+6#!5(*+@(%!
46)!@$77+#,1!3(L3+#,1!$#5!('$+7%;!E(!#(*()!+'$,+#(5!>(!>6&75!&%(!38('!
46)! %6! '$#?! 638()! 4&#@3+6#%1! +#@7&5+#,! %6@+$7! '(5+$1! #(>%! )($5+#,1!
%86DD+#,1!,$'(%1!6)!(*(#!'$F+#,!D$?'(#3%;!<#5!38$3!$77!64!38(%(!6D3+6#%!
>6&75!=(!$*$+7$=7(!(*()?>8()(!$#5!$3!$#?!,+*(#!3+'(;! O(@+5+#,!36!%3$)3!
&%+#,! $! #(>! $DD! 643(#! 7(5! 36! $56D3+#,! $! #(>! 8$=+3;! :$#?! 64! 38(%(!
5(@+%+6#%! '$5(!%(#%(1! (+38()!46)!@6#*(#+(#@(!6)!36!$77(*+$3(!=6)(56';!
M&3!>(!'$5(!($@8!5(@+%+6#!%(D$)$3(7?;!E(!#(*()!@6#3('D7$3(5!38(!>867(!
D+@3&)(1! #6)! 5+5! >( ! )(H(@3+*(7?! (#56)%(! 38+%! >$?! 64! 7+4(;! G6'(3+'(1!
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+#5(D(#5(#31!#(+38()!56(%!(*()?!@6''()@+$7!$@3+6#!$+'+#,!36!+#H&(#@(!
@6#%&'()!@86+@(!38)($3(#!8&'$#!$&36#6'?;!$ !<3!>8$3!D6+#31!38(#1!56(%!
'$#+D&7$3+6#!$44(@3!)(H(@3+6#!36!$#!(L3(#3!38$3!+3!+%!&#$@@(D3$=7(K!%!

C+,87?! '$#+D&7$3+*(! $@3+6#%! $)(! D$)3+@&7$)7?! &#$@@(D3$=7(;!
P8(%(!$)(!$@3+6#%!38$3!$)(!8+55(#!$#5!8$)5!36!5(3(@3!6)!4&77?!,)$%D!(*(#!
6#@(! (LD6%(5;! ]6*()3! '$#+D&7$3+6#! +%1! &#46)3&#$3(7?1! @(#3)$7! 36! 38(!
2#3()#(3! (@6#6'?;! 23%! =&%+#(%%! '65(7! 4((5%! 6#! 3>6! @)&@+$7! )(%6&)@(%N!
&%()%!$D()%6#$7!5$3$!$#5!3+'(;!"#7+#(!%()*+@(%!$)(!643(#!644()(5!46)!4)((!
36!&%()%;!E( !56!#63!D$?!46)!6&)!=$%+@!Y'$+7!$@@6&#3!6)!36!%&=%@)+=(!
36!X$@(=66F!6)!2#%3$,)$';!M&3!38(%(!@6'D$#+(%!%(77!6&)!D()%6#$7!5$3$!36!
$5*()3+%()%!>86!&%(!+3!36!3$),(3!&%!>+38!$5%!>(!$)(!'6)(!7+F(7?!36!)(%D6#5!
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E(!=(7+(*(!>(!$)(!'$F+#,!38(!@86+@(!36!%D(#5!86&)%!6#!2#%3$,)$'1!>8+7(1!
+#! 4$@31! &#%((#! $#5! D6>()4&7! '(@8$#+%'%! F((D! &%! 866F(5;! P(@8!
@6'D$#+(%!&%(!3(@8#676,?!36!@6*()37?!+#H&(#@(!6&)!5(@+%+6#B'$F+#,!64!
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%@)677%1!$#5!38(!&#(LD(@3(5!)(>$)5%;!P8(?!+#H&(#@(!&%!+#!>$?%!>(!$)(!
@6#%@+6&%7?! &#$>$)(! 64! $#5! @$##63! 4&77?! @6'D)(8(#5;! E(! 76%(! 38(!
6DD6)3&#+3?!36!)(H(@3!$&36#6'6&%7?!6#!86>!>(!%D(#5!%&@8!$!7$),(!D$)3!
64!6&)!3+'(;!E(!'$F(!5(@+%+6#%!38$3!%(('!7+F(!38(?!$)(!6&)!6>#1!>8+7(!
38(?!$)(!5)+*(#!=?!@6)D6)$3(!5(@+%+6#B'$F+#,; !&!

:$#+D&7$3+6#! 386&,8! 56(%! #63! $7>$?%! 5+@3$3(! 38(! )(%&73;! R*(#!
>8(#!'$#+D&7$3+6#!3$F(%!D7$@(1!+3!+%!)$)(7?!38$3!$=%67&3(;!23!%(756'!'($#%!
38$3!>(!8$*(!#6!%$?!$3!$77!$#5!@6'D7(3(7?!76%(!%(74B@6#3)67;!' !R*(#!386&,8!
3(@8! @6'D$#+(%!$D)65&@3! 5(%+,#! '$#+D&7$3(5! '(! +#36! %D(#5+#,! '&@8!
'6)(!3+'(!38$#!2!+#3(#5(5!6#7+#(1!2!@6&75! '$F(!%6'(!@86+@(%;!E8(#!2!
8$5!36!D)(D$)(!$!@7$%%!46)!38(!#(L3!5$?!6)!36!I#+%8!$!5)$43!64!$!D$D()!46)!$!
@6#4()(#@(!6)!D&=7+@$3+6#1!2!@6&75!)(%+%3!38(!$77&)(!64!38(!6#7+#(!>6)75;!23!
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5(@+%+6#%! '$5(!%(#%(1! (+38()!46)!@6#*(#+(#@(!6)!36!$77(*+$3(!=6)(56';!
M&3!>(!'$5(!($@8!5(@+%+6#!%(D$)$3(7?;!E(!#(*()!@6#3('D7$3(5!38(!>867(!
D+@3&)(1! #6)! 5+5! >( ! )(H(@3+*(7?! (#56)%(! 38+%! >$?! 64! 7+4(;! G6'(3+'(1!
$)6&#5!-..01!>(!*67&#3$)+7?!%3(DD(5!+#36!38(!3(D+5!>$3()!$#5!&#5()!38(!
+77&%+6#! 64! @6#3)67! >(! $56D3(5! $! *()?! 5+44()(#3! >$?! 64! =(+#,;! E( !
(#56)%(5!$!@86+@(!'$#? !64!&%!>6&75!8$*(!)([(@3(5!8$5!>(!)(H(@3+*(7?!
(*$7&$3(5!+3;!) !

E( ! 643(#! =(@6'( ! 4)6,%! +#! 38(! >$3()! 38)6&,8! %'$77! ,)$5&$7!
@8$#,(%;! 2! 5+5! #63! 5(@+5(! +#! -..0! 36! D)+6)+3+S(! %@)((#! 3+'(! 6*()! 7+*(!
)(7$3+6#%8+D%;!2!5+5!+3! ,)$5&$77?1!$#5!$3!7($%3!+#+3+$77?1!38)6&,8!$!%()+(%!
64!%D(@+I@!5(@+%+6#%;!M&3!6*()!3+'(1!2! (#5(5!&D!%D(#5+#,!$#!$7$)'+#,!
D$)3! 64! '?! >$F+#,! 86&)%! 6#7+#(;! P(@8#676,?! '$F(%! &%! (%D(@+$77?!
*&7#()$=7(!36!I#5+#,!6&)%(7*(%!+#!&#$#3+@+D$3(5!D7$@(%;!"#@(!>(!,(3!&%(5!
36! 3(@8#676,?! +3! 643(#! =(@6'(%! +#*+%+=7(;! 23! '$?! =(! $! )(4)+,()$36)1! $!
36$%3()! 6*(#1! 6)! $! %'$)3D86#(;! E(! [&%3! %36D! D$?+#,! $33(#3+6#! 36! 38(!
5(*+@(;!E( !$7%6!&%&$77?!56!#63!%(( !86>!38(?!6D()$3(;!P8+%!+%!D$)3+@&7$)7?!
3)&(!46)!5+,+3$7!3(@8#676,+(%1!>8()(! '&@8! '6)(!+%!8+55(#!38$#!+%!%((#;!
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E8?!56!>(!@$)(!$=6&3!$&36#6'?K!E8?!38)6&,86&3!8+%36)?!8$*(!
%6!'$#?!38+#F()%!>)+33(#!=66F%!$=6&3!$&36#6'?K!P8(?!5+5!%6!=(@$&%(!
38(?!@6#%+5()(5!$&36#6'?!@)&@+$7!46)!8&'$#!H6&)+%8+#,!)(,$)57(%%!64!38(!
%D(@+I@! D67+3+@$7! 6)! (@6#6'+@! %?%3(';! P6! 38+%! 5$?1! '$#?! =(7+(*(!38$3!
$&36#6'6&%!D(6D7(!>+77! '$F(!=(33()!5(@+%+6#%!46)!38('%(7*(%!=(@$&%(!
38(?!F#6>!38('%(7*(%!=(%3!$#5!@6#%+5()!38(+)!6>#!+#3()(%3%;!^63!6#7?!
38$31!38(!8$77'$)F%!64!6&)!%6@+(3?!%$5('6@)$@?!$#5!4)((!'$)F(3!%$)(7?!6#!
$!@677(@3+6#!64!$&36#6'6&%!+#5+*+5&$7%;!:$)F(3%!$)(!(4I@+(#3!=(@$&%(!>(!
$)(!)$3+6#$7;!O('6@)$@?!>6)F%!=(@$&%(!D(6D7(!38+#F!46)!38('%(7*(%!$#5!
56!#63!$=+5(!=?!38(!>8+'%!64!$#!$&36@)$3+@!7($5();!

G6!>6&75!D(6D7(!@866%(!5+44()(#37?!+4!38(?!8$5!38(!6DD6)3&#+3?!
36!)(H(@3!$#5!@6#%+5()!38(!5(3)+'(#3$7!+'D$@3!64!(L@(%%+*(!%@)((#!3+'(!
6#!38(+)!D()%6#$7!7+4(K!E6&75!38(?!3)?!36! '+#+'+S(!6#7+#(!+#3()$@3+6#K!
E$%! 6&)! )67(! $%! $&36#6'6&%! @+3+S(#%! +#! $! 5('6@)$@?! 5+'+#+%8(5!
>8(#! %6@+$7! #(3>6)F%! &%(5! 8$3(! $#5! +#@+3('(#3! 36! D)676#,! 6&)! 3+'(!
6#7+#(K!2#!]8$D3()!-1!2!(L$'+#(!38(!(*+5(#@(!38$3!@$#!8(7D!$#%>()! 38(%(!
)+557(%;!M&3!46)!#6>1!2!766F!$3!>8$3!>(!$)(!76%+#,!=?!,+*+#,!&D! 38(!$=+7+3?!
36!=(!38(!@866%()%1!)(,$)57(%%!64!38(!@86+@(%!>(!(#5!&D!'$F+#,;!P6!%$?!
+3! $#638()! >$?1! (*(#! +4! '$L+'+S+#,! 3+'(! 6#7+#(! >6&75! =(#(I3! 6&)!
D%?@8676,+@$7! >(77B=(+#,! $#5! 5('6@)$3+@! D$)3+@+D$3+6#1! >6&75! +3! %3+77!
'$33()!38$3!>(!56!#63!5(@+5(!86>!'&@8!3+'(!>(!%D(#5!6#7+#(K!

Q8+76%6D8()%! $55)(%%(5! 38+%! T&(%3+6#! ($)7?! 6#;! <)+%3637(! >)63(!
38$3! 38(! $=+7+3?! 36! @866%(! +%! $#! +'D6)3$#3! >$?! +#! >8+@8! 8&'$#%!$)(!
5+44()(#3!4)6'!$#+'$7%;"! !<#+'$7%!$@3!*67&#3$)+7?1!=&3!38(?!56!#63!@866%(;!
<%!$!3((#$,()1!2!&%(5!36!4((5! '?!56,!&#5()!38(!3$=7(;! :?!56,!>6&75!
%#$3@8! 38(! D+(@(! 64! @8+@F(#! 2! 8$#5(5! +3! $%! %66#! $%! +3! @6&75;! 2!>$#3(5!
38(!@8+@F(#! [&%3!$%! '&@8!$%! '?!56,! f'?! '638()!+%!$! ,)($3!@66Fg1!=&3!
5(@+5(5!36! ($3!D$)3!64!+3!$#5! ,+*(!&D!%6'(!36!3)?!$#5!76%(!>(+,83;! :?!
56, !%!$@3+6#%!>()(!*67&#3$)?1!>8+7(!'+#(!+#*67*(5!@86+@(;!

C&'$#%!$)(! 5+44()(#3!=(@$&%(!38(?!@$#!%8$D(!38(+)! 6>#!7+*(%;!
:$F+#,!6&)!D7$#%!$#5!%8$D+#,!6&)!7+*(%!$@@6)5+#,!36!38(!D7$#%1!)(,$)57(%%!
64! 38(! %D(@+I@! @86+@(%! >( ! '$F(1 ! ,+*(%! '($#+#, ! 36! 6&)! 7+*(%;"" ! P8(!
D8+76%6D8()!P;!:;!G@$#76#!>)63(N!
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%$'( ! >$?1! (*(# ! '6)( ! %3)6#,7?1! $=6&3! +'D6)3B! $#3! 5(@+%+6#%!
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*()?! $@3! 64! @866%+#,! $#5! %3)+*+#,! 36! +'D7('(#3! 38(! @86+@(;"$! 9+F36)!
X)$#F(71! $! D%?@8+$3)+%3! $#5! C676@$&%3! %&)*+*6)1! (LD7$+#(5! 86>! $&36#B!
6'?! 46%3()%! D()%6#$7! ,)6>38;! C(! %3$3(5N!"&&$&$=(3>((#! %3+'&7&%! $#5!
)(%D6#%(!38()(!+%!$!%D$@(;!2#!38$3!%D$@(!7+(%!6&)!4)((56'!$#5!6&)!D6>()!
36! @866%(! 6&)! )(%D6#%(;! 2#! 6&)! )(%D6#%(! 7+(%! 6&)! ,)6>38! $#5! 6&)!
8$DD+#(%%;#"%! X)$#F(7! D6+#3%! 6&3! 38$3! =?! 3$F+#,! $! D$&%(! $#5! @6#3('B!
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>8(#! >(! 56! 3$F(! $! D$&%(! $#5! '$F(!$! )(H(@3+*(! 5(@+%+6#! $=6&3! 6&)!
D)(4()(#@(%1! >(! 643(#! 8$*(! $! 8$)5! 3+'(! %3+@F+#,! =?! +3;! O&)+#,! 38(!
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