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<3 =+!'4!>-$,+2&$!3(!?$!#$&$@!A$3 =+!(>$)!(2&!17?-$+!3(!*+,-'!.//@!"#,3 =B!?$!
3#$!%C&7>32&$!<!+$$D!3(!$E>-,7)!3(!4(2!3#7+!'(&)7)F!?4!G(B=+!F&,C$@!*+,-'!
.//H!,!5,'7- 7,&!*+,-'!3#,3 =+!3 7 3 -$B!3#$!%()F!(5!9+C$)3+!(5!I,J7B@!01$#(-BH!
#(K!F((B!,)B!#(K!>-$,+,)3! 7 3 ! 7+! 5(&!?&(3#$&+!3(!BK$-- ! 3(F$3#$&! 7)!2)734@! < 3 ! 7+!
- 7D$!3#$!>&$C7(2+!(7 - !2>()!3#$!#$,BH!C('7)F!B(K)!2>()!3#$!?$,&BH!$J$)!
9,&()L+!?$,&BH!C('7)F!B(K)!2>()!3#$!$BF$!(5!#7+!&(?$+@!< 3 ! 7+! - 7D$!3#$!B$K!
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C('',)B$B!3#$!?-$++7)FH! - 7 5$!5(&$J$&@0! 


P2&!O,3#$&H!K$!,+D!3#,3!4(2!K(2-B!2+$!4(2&!Q(&BH!4(2&!>(K$&52-H !+(J$&$7F)!
Q(&BH!3#,3!+,'$!Q(&B!3#,3!4(2!+>(D$!,)B!C&$,3$B!3#$!2)7J$&+$!3(!C()5&()3!
2+!3(B,4H!3(!C#,- -$)F$!2+H!3(!$)C(2&,F$!2+H!3(!C#,)F$!2+@!G(BH!',4!4(2!
2+$!4(2&!Q(&B!3#&(2F#!3#$!J$#7C-$!(5!4(2&!%>7& 7 3 @ !Q$!D)(K!3#,3!+('$3#7)F!
+>$C7,-!#,>>$)+!K#$)!3#$!Q(&B!,)B!%>7& 7 3 !C('$!3(F$3#$&@!9>,&3! 5&('!4(2&!
%>7& 7 3 H !4(2&!Q(&B!K(2-B!?$!3&2$!?23! 7 3 !K(2-B)=3 !?$!$55$C32,-@ !%(H!K$!,+D!4(2&!
%>7& 7 3 ! 3(!'(J$!,'()F!2+!,+!(2&!3$,C#$&!,)B!,>>-4!3#$+$!3&23#+!3(!(2&!#$,&3@ !
Q$!,+D!3#,3!K$!K(2-B!+$$!,!5&$+#!J7+7()!(5!4(2&!%()!,)B!3#,3!G(B!7)!,- - !
4(2&!3& 72)$!?$,234!K(2-B!?$!()!B7+>-,4!,+!4(2&!Q(&B!?&7)F+!F-(&4!3(!4(2&!
%()@!"#,)D!4(2!5(&!3#$+$!B$,&!>$(>-$H! 5(&!3#7+!C#2&C#!,+!3#$4!F,3#$&@! < !,+D!
3#,3!4(2!C()37)2$!3(!?27 -B!3#$'!2>!7)!3#$7&! 5,7 3#@!R,4!3#7+!Q(&B!?$!,!3 7'$-4!
()$@!Q$!>&,4!7)!S$+2+=!),'$@!9'$)@
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9F,7)H!K$=&$!F&,3$52-! 3(!?$!#$&$!K73#!4(2H!5(&!3#$!7)J73,3 7()!?,CD!3(!"$E,+H!
-$++!F&,3$52-! 3#,)!3#$!7)J73,3 7()! 7)!R,&C#!?$C,2+$!7 3 =+!B75 5$&$)3@!"#$&$=+!
+('$3#7)F!3#,3 =+!#,>>$)$B!#$&$@!< ='!)(3!+2&$!$E,C3-4!K#,3 =+!3&,)+>7&$B!?23!
7 3 =+! T2+3!?$,237 52- !#$&$! 7)!R,&C#@!UA,2F#3$&V! < 3 =+! T2+3!)(3!3#$!+,'$@!< !B()=3 !
D)(K!#(K!3(!B$+C&7?$!7 3 @ ! UA,2F#3$&V! < ! 3(-B!R,33! < ='!C()+7B$&7)F!2+7)F!3#$!
K(&B!K,&'7+#@!UA,2F#3$&V! < 3 =+!K,&'7+#@!< 3 =+! - 7D$!3#$!$)37&$!C7 34!#,+!?$C,2+$!
,!'(23#!UA,2F#3$&V!+(!+('$!'(7+32&$!3#$&$@!


< !F&$K!2>!7)!:$K!R$E7C(H!K#7C#!#,+!)(!>&$C7>73,3 7()!K#,3+($J$&!+(!3#7+! 7+!,!
C#,- -$)F$!5(&!3#$!,&7B!',)@!UA,2F#3$&V! < ='!- 7D$!,! - 7W,&B! 7)!,!'(7+3!>-,C$@!%(H!
)(H! 7 3 =+!F((B!3(!?$!K73#!4(2!,)B!K$=&$!F&,3$52-@ !;,- 7 5(&)7,)+!?&,F!,?(23!3#$!
K$,3#$&!?23!< !B()=3 !D)(K!75 ! 7 3 =+!& 7F#3@! < 3 =+!XY!"#,)D+F7J7)F!I,4!7)!A(+!
9)F$-$+@!%(H!3#$&$!,&$!3,D$,K,4+!5(&!+2&$@! 


1$5(&$!2+! 7+!,!*+,-'!<! 3#7)D!3#,3! 7+!5,'7- 7,&! 3(!2+H!*+,-'!.//!?23H!(?J7(2+-4H!
'7+2)B$&+3((B@!< 3 !C()3,7)+! 7)! 7 3 !+('$!-,)F2,F$!3#,3! 7+!(BBH!+('$!+7'7-$+H!
C('>,&7+()+!3#,3!,&$!#,&B!3(!',4?$!K&,>!4(2&!'7)B!,&(2)B@!123! 7 5 !4(2!
C(2-B!2+$!4(2&! 7',F7),37()!5(&!,!+$C()BH!< =B! - 7D$!3(!#,J$!4(2!3#7)D!,?(23!
*+,-'!.//@!A$3 =+!>&$3$)B!3(F$3#$&!3#,3!K#$)!K$!-$,J$!#$&$!3(B,4!3#$&$=+!,!
)$K+!3&2CD! 7)!3#$!>,&D7)F!-(3@ !Q#,3$J$&!3#$!-(C,-!+3,3 7()! 7+H!4(2&!5,J(&7 3$!
)$K+!&$>(&3$&! 7+!3#$&$!K73#!#7+!#,7&!C(75 5$B!,)B!#7+!'7C&(>#()$!7)!#,)B@!
"#$4=&$!F(7)F!3(!B(!,!+3(&4!()!K#,3=+!F(7)F!()!7)!3#7+!>-,C$@!%(H!,+!4(2!5 7 -$!
(23!(5!#$&$!,)B!F(!3(!4(2&!C,&+!3#,3!)$K+!&$>(&3$&!,+D+!4(2H!K#,3 =+!
#,>>$)7)F!,3! 3#,3!C(55$$!+#(>Z!Q#4!,&$!>$(>-$!C('7)F!7)!3#$&$!B&$++$B!2>!
3(!J,&7(2+!B$F&$$+!,)B!K73#!3#$7&!17?-$+Z!Q#,3! 7+!3#7+Z! 


[(2!+$$!3#$!(>>(&32)734!,)B!+(!4(2!,)+K$&!3#$!\2$+37()@!Q$!F(!3(!C#2&C#@!
"#$4!+,4H! 7)!,!C(55$$!+#(>Z![(2!+,4!4$,#!?$C,2+$!,!C#2&C#!7+)=3 !,?(23!3#$!
?27 -B7)F@!9!?27 -B7)F!7+)=3 !K#,3!',D$+!,!C#2&C#!,!C#2&C#!4(2!3$- - ! 3#7+! 7)3&$>7B!
T(2&),- 7+3@ ![(2!+,4!7 3 =+! 3#$!>$(>-$@!Q$!F,3#$&!3(!K(&+#7>!,)B!$E,-3 !(2&!
%,J7(&@!Q$!C('$!3(F$3#$&!?$C,2+$!K$!-(J$!S$+2+@!Q$!- 7+3$)!3(!#7+!Q(&B@!
Q$!+7)F!+()F+!,?(23!K#,3!G(B!#,+!B()$@!Q$!?&7)F!>&,7+$!,)B!#()(&!3(!#7'!
7)!K(&+#7>@!"#,3 =+!K#,3!K$!B(@!Q$=&$!,!C#2&C#@!
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1$C,2+$!7 3 =+!]^.YH!3#$!3 7'$!(5!5,D$!)$K+H!3#$4!,+D!4(2!\2$+37()+H!)(3!,?(23!
3#$!5,C3+!?23!,?(23!3#$!5$$- 7)F+@!"#$!T(2&),- 7+3!,+D+!,!>(K$&52-! 5(- -(K_2>!
\2$+37()@!Q#4!B(!4(2!F(!3#$&$Z!M(K!B($+!7 3 !',D$!4(2!5$$-Z!


< !#(>$!4(2!K(2-B!,)+K$&!3#7+!K,4@!< !#(>$!4(2!K(2-B!+,4H!4(2!D)(KH!K#$)!<!
C('$!3(!,!C#2&C#!()!%2)B,4!'(&)7)FH! 7 3 !',D$+!'$!5$$-! - 7D$!(7 - H !>&$C7(2+!(7 - H !
&2))7)F!B(K)!3#$!$BF$+!(5!,!?$,&BH!$J$)!9,&()=+!?$,&B@!"#,3!&$>(&3$&!K7 - - !
',4?$!F7J$!4(2!,!+$C()B!-((D!,)B!+,4H!C(2-B!4(2!',4?$!>23! 7 3 !,!B75 5$&$)3!
K,4!5(&!3#$!J7$K$&+Z!M$=+!3&47)F!3(!F(!5(&!3#$!+3(&4!,)B!3#$!-$,B!,)C#(&!
C#,7&@ ![(2=B!+,4!4$,#@!< !C(2-B!>23! 7 3 !,)(3#$&!K,4@!Q#,3=+! 7 3 ! - 7D$Z!M(K!B(!<!
5$$-!K#$)!<!F(!3(!C#2&C#Z!<3 =+! - 7D$!3#$!B$K!(5!R(2)3!M$&'()!C('7)F!B(K)!
2>()!3#$!'(2)3,7)+!(5!N7()@!"#,3 =+!K#,3! 7 3 =+! - 7D$@!"#$!&$>(&3$&!K(2-B! -((D!3(!
3#$!C,'$&,!,)B!+,4!-$3 =+!F(!?,CD!3(!3#$!+32B7(@!"#,3 =+!$)(2F#@!%#23! 7 3 !
B(K)@!


%3&,)F$H! 7+)=3 ! 7 3Z!< 3 =B!?$!,)!7)3$&$+3 7)F!K,4!3(!3#7)D!,?(23!#(K!K$!5$$-!,?(23!
5$- -(K+#7>@!123!3#7+! 7+!#(K!I,J7BH! 3#$!-$,B$&!(5!G(B=+!>$(>-$! 7)!,)C7$)3!
<+&,$-H !B$+C&7?$B!3#$!5$$- 7)F!(5!G(B=+!>$(>-$!?$7)F!3(F$3#$&@!%(H!< !,+D!4(2H!
K#,3! 7+! 7 3 ! - 7D$Z!Q#,3! 7+! 7 3 ! - 7D$!3(!?$!K73#!G(B=+!>$(>-$H! 3(!C('$!3(F$3#$&!()!
,!%2)B,4!'(&)7)FZ![(2!C(2-B!3#7)D!,?(23!3#$!C#2&C#!4(2!F&$K!2>!7)@![(2!
C(2-B!3#7)D!,?(23!3#7+!C#2&C#!?23!4(2&!C()C$>37()!(5! 5$- -(K+#7>H!K#,3 =+!'(+3!
5,'7- 7,&! 3(!4(2!K#$)!4(2!C('$!3(F$3#$&!3(!?$!K73#!4(2&!C#2&C#!5,'7-4H! 3(!
,++(C7,3$!K73#!G(B=+!>$(>-$! 7)!K(&+#7>@!


M(K!B(!4(2!B$+C&7?$!3#$!D7)B!(5!>-$,+2&,?-$! T(4!K$!$E>$&7$)C$!7)!;#&7+3 7,)!
5$- -(K+#7>Z!Q#,3! 7+!3#$!$E>$&7$)C$!(5!+>7& 7 32,-!2)734! - 7D$Z!Q#,3!B($+!7 3 !
'$,)!3(!4(2Z!Q#,3!B($+!7 3 !C()3& 7?23$!3(!4(2&! - 7 5$Z!M(K!B($+!7 3 !,55$C3!4(2Z!
M(K!B($+!7 3 !',D$!4(2!5$$-Z!M(K!B($+!+>7& 7 32,-!2)734! 7)5 -2$)C$!3#$!K,4!3#,3!
4(2!-$,B!4(2&!5,'7-4!,)B!3#$!K,4!3#,3!4(2!F$3!2>!()!,!%2)B,4!'(&)7)FH!3#$!
K,4!3#,3!4(2!2+$!4(2&!'()$4H!3#$!K,4!3#,3!4(2!F(!3(!K(&D!3#$!B,4!,53$&!
C#2&C#Z!M(K!B($+!+>7& 7 32,-!2)734!5$$-Z!Q#,3! 7+! 7 3 ! - 7D$Z!


"#7+!'(&)7)FH!*+,-'!.//H!,!+$$'7)F-4!$)7F',37C! 7 - -2+3&,3 7()+!,)B!
$EC-,',3(&4!>#&,+$+!,?(23!?&$3#&$)!BK$-- 7)F!3(F$3#$&!,&$! 7)+>7&$B!?4!G(B@!
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"#$4=&$! 7)3$)B$B!3(!'(J$!2+!,- - ! 3(!,!F&$,3$&!,>>&$C7,3 7()!,)B!
2)B$&+3,)B7)F!(5! 3#$!>&$C7(2+)$++!(5! 5$- -(K+#7>!,)B!>&(J(D$!$J$)!F&$,3$&!
,>>&$C7,3 7()!3(!>&,7+$!,)B!J,-2$!+('$3#7)F!3#,3!G(B!#7'+$-5!>&,7+$+!,)B!
J,-2$+@![(2!+$$H!*+,-'!.//!7+!,)!,)C7$)3!#4')!C('>(+$B!7)!>&,7+$!(5!
+>7& 7 32,-!2)734@! 


:(KH!K$!,- - !2)B$&+3,)B!3#$!C()3&,+3!& 7F#3!,K,4@!I7+2)734H!B7+2)734! 7+!,!
>&(?-$'!,+!(-B!,+!;,7)!,)B!9?$-@! < 3 =+!B7+2)734!3#,3!+>- 7 3 !S2B,#!,)B!<+&,$-@ !
< 3 =+!?$$)!,!>$&)7C7(2+!>&(?-$'!7)!C#2&C#$+!,- - ! 3#$!K,4!?,CD!3(!*#7 - 7>>7@ !"#$!
C,- - ! 5(&!#,&'()4!7)!C#2&C#$+!,)B!?$3K$$)!?$- 7$J$&+! 7+!&$>$,3$B-4!
,BB&$++$B!7)!3#$!:$K!"$+3,'$)3!,)B!$J$)!C,- -$B!(23!?4!),'$!7)!3#$!C,+$!
(5!`2(B7,!,)B!%4)34C#$@!


<)!;(&7)3#H! 3#$!5,C3 7()+!K$&$!+(!5,'(2+-4!B7J7+7J$!3#,3!>$(>-$!+,7B! 7)!3#$7&!
D7)B!(5!>+$2B(!+>7& 7 32,- 7 34!< ! 5(- -(K!,53$&!*,2-@! < ='!,!3&23#!F24!- 7D$!*,2-@!M$=+!
'4!D7)B!(5!+34-$@!P3#$&+!K(2-B!B7J7B$!,)B!+,4!<! - 7D$!3#$!#2',)!5,7 - 7)F+!(5!
*$3$&H!#7+!,23#$)37C7 34@! < ='!,!*$3$&a;$>#,+!F24@!"#$!&$,- -4!+>7& 7 32,-!()$+!
K(2-B!+,4!< ='!(5!S$+2+@!%(H!3#,3!B7+2)734! 7)!;(&7)3#!K,+!5,'(2+!,+!3#$4!
+>- 7 3 ! 7)3(!3#$7&! 5,C3 7()+@!


<)!*#7 - 7>>7H ! 3#$&$!K$&$!3#$!>(-43#$7+3+!,)B!3#$!,)37_>(-43#$7+3+@!*,2-!K&(3$!
3(!3#$'!,)B!+,7BH!0< !,>>$,-!3(!4(2H!?&(3#$&+H!?4!3#$!),'$!(5!(2&!A(&B!S$+2+!
;#&7+3! 3#,3!,- - !(5!4(2!,F&$$!,)B!3#$&$!?$!)(!B7J7+7()+!,'()F!4(2!3#,3!4(2!
?$!2)73$B!7)!3#$!+,'$!'7)B!,)B!3#$!+,'$!T2BF'$)3@0! <)!`>#$+7,)+!bc./H!#$!
+>$,D+!(5!2)734!,)B!',32&7 34! 7)!3#$!5,73#H!+('$3#7)F!,?(23!2)734!,+!,!',&D!
(5!',32&7 34@! <)!;(-(++7,)+!/H!#$!+,4+H!09?(J$!,- - ! 3#$+$!3#7)F+!>23!()!-(J$H!
K#7C#!?7)B+!$J$&43#7)F!3(F$3#$&! 7)!>$&5$C3!#,&'()4@0!<)!.!*$3$&!/cYH!#$!
+,4+H!01$!- 7D$_'7)B$BH!+4'>,3#$37C@!A(J$!()$!,)(3#$&@0!P&!`>#$+7,)+!bc/H!
0R,D$!$J$&4!$55(&3! 3(!D$$>!3#$!2)734!(5! 3#$!%>7& 7 3 !,)B!3#$!?()B!(5!>$,C$@0! 


%(H!3#$&$=+!,!K7B$+>&$,B!$'>#,+7+! 7)!3#$!:$K!"$+3,'$)3!,?(23!3#$!
+7F)75 7C,)C$!,)B!7'>(&3,)C$!(5!2)734@! < 3 !K(2-B!?$!B75 5 7C2-3 ! 3(!3&4!3(!>7)>(7)3!
,)!7++2$!'(&$!+7)F2-,&-4!&$>$,3$B!()!7)!)$,&-4!$J$&4!?((D!(5! 3#$!:$K!
"$+3,'$)3@! < !K()B$&! 7 5 !+('$37'$+!K$=&$!+2+>7C7(2+!3(!,!C,- - ! 5(&!2)734@! < 5 ! 3#$!
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5 7 &+3! 3#7)F!3#,3!C('$+!3(!'7)B!K#$)!4(2!#$,&!3#$!K(&B!2)734! 7+!3#$!5,C3! 3#$!
`J,)F$-7C,- 7+'!#,+!?$$)!B7 -23$B!?4!$C2'$)7C,-!+>7& 7 3+@!"#$!5 7&+3! 3#7)F!4(2!
3#7)D!(5! 7+H!K$- - H !K#,3!,?(23!3#$!3&23#Z!"#$&$=+!)(!2)734!,>,&3! 5&('!3#$!3&23#@!
[(2=&$!& 7F#3@!%('$!;#&7+3 7,)+H! 7 3 !+$$'+!- 7D$H!K,D$!2>!$J$&4!B,4!K73#!,)!
7 3C#4!3& 7FF$&!5 7)F$&!3(! -(F!()3(!O,C$?((D!,)B!C(&&$C3!,- - ! 3#$!K&()F!
;#&7+3 7,)+!7)!3#$!K(&-B@!


< ! 3#7)D!3#,3 =+!K#$&$!*+,-'!.//!C,)!?$!#$->52-! 3(!2+H!3(!>23!,)!$'>#,+7+!)(3!
,F,7)+3! 3&23#! -(J7)FH!)(3!,F,7)+3!?$- 7$J7)F!+3&()F-4H!?23!,!&$'7)B$&!(5! T2+3!
#(K!$++$)37,- ! 7 3 ! 7+! 3(!(2&!#,>>7)$++!,)B!#(- 7)$++!3#,3H!$+>$C7,- -4! 7)!,!
',)75$+3,3 7()!- 7D$!3#7+! 7)!,! -(C,-!C#2&C#H!3#$&$! 7+!,!+3&()F!B$+7&$!5(&!2)734H!
3(!D)(K!T2+3!#(K!+K$$3!,)B!52)B,'$)3,-! 5$- -(K+#7>! 7+!,)B!)$$B+!3(!?$@!
I()=3 !F$3!'$!K&()F@!"#$!%C&7>32&$!C$&3,7)-4!C,- -+!2+!3(!B$5$)B!3#$!5,73#H! 3(!
B7J7B$!5&('!,>(+3,+4!,)B!2)?$- 7$5@ ! < 5 ! 3#$! 7)3$F&7 34!(5! 3#$!F(+>$-! 7+! -(+3!(&!
C('>&('7+$BH!3#$!C#2&C#=+!'7++7()!7+! -(+3@ !Q$!B()=3 !B7 -23$!3#$!3&23#!3(!
,CC(''(B,3$!,+!',)4!,+!>(++7?-$@!%(2)B!B(C3& 7)$! 7+!$++$)37,- ! 5(&! 3#$!
2)734!(5! 3#$!C#2&C#!?$C,2+$!3#$!()-4!3&2$!2)734! 7+!2)734! 7)!3#$!3&23#@!Q$!
B()=3 !C('>&('7+$!$++$)37,- H !#7+3(&7CH!?7?- 7C,-!B(C3& 7)$! 7)!3#$!),'$!(5!2)734@!
Q$!B()=3 !)$F(37,3$!()!3#$!F(+>$-@!Q$=&$!,- - !,K,&$!(5! 3#$!D7)B!(5!B(C3& 7),-!
-,E734!3#,3!>&$3$)B+!3(!,CC('>-7+#!+>7& 7 32,-!2)734@!


123!3#$!\2$+37()!3#7+!'(&)7)F!<!#,J$!5(&!4(2!7+H!,&$!4(2!,+!,K,&$!(5!,!D7)B!
(5!B(C3& 7),-!(J$&!$E2?$&,)C$!3#,3!(53$)!>&(#7?73+! 7 3Z!"#$!,>(+3-$!*,2-!K,+!
,K,&$!(5!?(3#@!M$!,BB&$++$B!?(3#!B(C3& 7),-! -,E734!,)B!(J$&!$E2?$&,)C$!7)!
;(&7)3#!,)B!,>>$,-$B!3(!?(3#!>,&3 7$+!5(&!2)734 =+!+,D$@!"#$!?,+7+!(5! 3&2$!
2)734H! 3&2$!+>7& 7 32,-!2)734! 7+!3#$!3&23#H!)(3!C('>&('7+$@!123!K$!C,)=3 ! 7)!3#$!
),'$!(5!3&23#!3,C73 -4!,CC$>3!B7+2)734!,+! T2+3!>,&3!(5! 3#$!5,- -$)!K(&-BH!
$+>$C7,- -4!)(3! 7)! 7 3+!'(+3!+7F)75 7C,)3!',)75$+3,3 7()+!7)!,! -(C,-!C#2&C#@!"(!
?$7)F!C(''733$B!3(!3#$!C#2&C#H! 7 5 !?$7)F!C(''733$B!3(!3#$!C#2&C#!#,+!',B$!
4(2!+2+>7C7(2+!(5! 3#$!K(&B!2)734H!4(2!)$$B!3(! - 7+3$)!C,&$52- -4!3(!,!+()FH!,)!
,)C7$)3!+()F!3#,3!d7)F!I,J7B!K&(3$@!


*+,-'!.//!B($+)=3 !,BB&$++!3#$!(23!K(&D7)F+!(5!2)734! 7)!,! -(C,-!C#2&C#!
C()3$E3@! < 3 =+!K,4!3((!(-B!5(&!3#,3@! <)+3$,BH! 7 3 !>&(J7B$+!,!&$'7)B$&!(5! 3#$!
5(2)B,37(),-!,)B!7)#$&$)3!?$,234!(5!+>7& 7 32,-!#,&'()4@!"(!?$!7)!,CC(&B!K73#!
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3#$!>$(>-$!(5!G(B!7+!B$+7&,?-$!,)B!>&,7+$K(&3#4@!< 3 =+!,!3$+3 7'()4!3(!,!
K,3C#7)F!K(&-B!(5! 3#$! -(J$!(5! 3#$!?(B4!(5!;#&7+3!,)B!3#$!-(J$!(5!
C(''(),-7 34!K$!$E>$&7$)C$!7)!(2&!C#2&C#$+@!P2&!C#2&C#$+!(2F#3!3(!#,J$!,!
>-$,+7)F!,&(',H!,! - 7 5$!F7J7)F!3$+3 7'()4!3(!3#$!J73,- 7 34!,)B!7'>(&3,)C$!(5!
>&,7+7)F!+>7& 7 32,-!2)734@!


"#7+! 7+!,!+()F!+2)F!7)!C$-$?&,37()!(5! 3#$!?-$++7)F+!(5!C(J$),)3!5$- -(K+#7>!
,+!+$$)!7)!3#$!2)734!(5!?&(3#$&+@!A$3 =+!?$F7)!3#7+!+()F!?4!+2&&(2)B7)F!7 3 @ !
A$3 =+! -((D!,3! 3#$!C()3$E3!(5! 3#7+! - 7 3 3 -$!F$'!(5!,!+()F@![(2!+$$!,3! 3#$!
+2>$&+C&7>3 7()!3#$&$@!< 3 !+,4+!,!%()F!(5!9+C$)3+!(5!I,J7B@!%(H!3#$!C()3$E3! 7+!
I,J7B7C@!"#7+!#,+!?$$)!2+$B!3#&(2F#(23!3#$!,F$+!+7)C$!I,J7B=+!3 7'$@!<)!
<+&,$-H ! 7 3 !K,+!>,&3!(5!,!F&(2>!(5!3&,J$-!+()F+@! 


*+,-'+!.]^_./b!,&$!D)(K)!,+!3#$!%()F+!(5!9+C$)3!(&!*7 -F& 7'!%()F+@!"#$4!
K$&$!3#$!+()F+!+2)F!?4!3#(+$!,)C7$)3!K(&+#7>>$&+!()!3#$7&!K,4!?,CD!3(!
S$&2+,-$'!5(&!,- - ! 3#$!&$\27&$B!5$,+3+!,)B!C$-$?&,3 7()+!3#,3!3#$4!K$&$!C,- -$B!
?,CD!3(!3#$!3$'>-$H!?,CD!3(!C$)3&,-!K(&+#7>@!%(H!$J$&4!#$,B!(5!#(2+$#(-BH!
$J$&4!3& 7?$!K(2-B!',D$!3#$7&!K,4!?,CD!3(!S$&2+,-$'!+$J$&,-! 3 7'$+!,!4$,&! 7)!
(&B$&!3(!>,&3 7C7>,3$! 7)!3#7+!C(''2),-!K(&+#7>@!"#$!+()F+!3#,3!3#$4!+,)F!()!
3#$7&!K,4!K$&$!,++$'?-$B!7)3(!3#7+!>,&3!(5! 3#$!>+,-3$&!*+,-'!.]^_./b@!9+!
3#$4!,>>&(,C#$BH!,)B!$)3$&$BH!,)B!-$53 ! 3#$!+,)C32,&4H! 3#$7&!C(''2)734!
K(2-B!+7)F!3#$+$!+()F+!,3! 3#$!,))2,-!5$,+3!,)B!5$+3 7J,-+@!


*+,-'!.//!7+!3#$!C$)3$&!(5! 3#&$$!+()F+!C,- -$B!N7()!+()F+@!./]c./!+>$,D+!(5!
N7()@!< 3 !+,4+H!0O(&!3#$!A(&B!#,+!C#(+$)!N7()@!M$!#,+!B$+7&$B!7 3 ! 5(&!#7+!
#,?73,3 7()@0!N7()!7+!3#,3!>-,C$!K#$&$!M$,J$)!,)B!`,&3#!'$3@!N7()!7+!3#$!
),'$!5(&!3#$!'(2)3,7)!()!K#7C#!S$&2+,-$'!K,+!+732,3$B@!N7()!7+!,)!
7'>(&3,)3!>7$C$!(5!&$,-!$+3,3$! 7)!3#$!17?-$@!Q#$)$J$&! 7 3 =+!C,- -$B!N7()H! 7 3 =+!,!
&$'7)B$&!3#,3! 7 3 =+!G(B=+!C#(+$)!>-,C$H! T2+3! - 7D$! 7 3 !+,4+!7)!*+,-'!./]c./@!
N7()!7+!,3! 3#$!C$)3$&!(5!*+,-'!.//!,+!K$-- @ ![(2= - - !+$$!7 3 ! 7)!f$&+$!/H!0C('7)F!
B(K)!2>()!3#$!'(2)3,7)+!(5!N7()0@!9)B!3#$)!3#$!N7()!3& 7 -(F4!C()37)2$+!7)!
*+,-'!./bc/@!< 3 !+,4+H!0R,4!3#$!A(&B!?-$++!4(2!5&('!N7()!K#(!',B$!#$,J$)+!
,)B!$,&3#@0!
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< 3 =+!,!5,J(&7 3$!3(>7C!5(&!3#$+$!*7 -F& 7'!+()F+H!3#$+$!3&,J$-$&!+()F+H!3#$!%()F+!
(5!9+C$)3!?$C,2+$!3#,3!K,+!3#$!B$+37),37()@!`J$&4?(B4!K,+!-((D7)F!5(&K,&B!
3(!?$7)F!3#$&$@!N7()!K,+!3#$!>-,C$!K#$&$!G(B!7++2$B!#7+!?-$++7)F+!,)B!3#$!
#(-4!#7 - -+!()!K#7C#!S$&2+,-$'!K,+!+732,3$B!K,+!3#$!-(C,-$!3#,3!K,+!3#7+!
+>$C7,-!'$$37)F!>-,C$H!,!+,C&$B!>-,C$!K#$&$!G(B!#,B!C('',)B$B!#7+!
>$(>-$!3(!C('$!3(@! < 3 !K,+!#7+!#(-4!C7 34@! < 3 !K,+!,!>-,C$!(5!?-$++7)F@!%(H! 7 3 !#,+!
,!+>$C7,-! 5(C2+!7)!3#7+!+()F@!6)B$&+3,)B7)F!K#,3!*+,-'!.//!7+!3&47)F!3(!
3$,C#!2+H!()$!(5!3#$!D$4+!7+!2)B$&+3,)B7)F!3#7+!C()C$>3!(5!N7()@! 


< 3 =+! 7'>(&3,)3!3(!)(3$!3#,3!3#7+!+()F!#,+!?$$)!+2)F!?4!G(B=+!>$(>-$!5(&!
/H^^^!4$,&+H!>$))$B!?4!3#,3!5,'(2+!+#$>#$&B!32&)$B!'(),&C#H!+()FK&73$&H!
#,&>!>-,4$&H!d7)F!I,J7B@! < 3 =+!,!+()F!3#,3!K,+!$'>-(4$B!3#&(2F#(23!<+&,$- =+!
#7+3(&4!,)B!$J$)32,- -4!>23! 7)3(!3#7+!C('>7-,3 7()H!3#$!%()F+!(5!9+C$)3!3(!3#$!
>+,-3$&@!Q$!B()=3 !D)(K!$E,C3-4!K#$)!I,J7B!K&(3$! 7 3 @ ![(2!C(2-B!+$$!#(K!73 !
C(2-B!5 7)B!B75 5$&$)3!C7&C2'+3,)C$+!3#,3!K(2-B!?$!7B$,-@ ! 


R,4?$!7 3 !K,+!K#$)!I,J7B!#,B!3#,3!F&$,3!B7+>-,4!(5!2)734!,+!3#$!>$(>-$!,- - !
&,- - 7$B!,&(2)B!#7+!D7)F+#7>! 7)!]!%,'2$-H!;#,>3$&!e!,)B!g@!"#$!9&D!(5! 3#$!
;(J$),)3!K,+!3#$&$H!3#$!)$K!;,>73,-!C7 34!(5!S$&2+,-$'@!"#,3!K(2-B=J$!?$$)!
,!J$&4!,>>&(>&7,3$!C$-$?&,3(&4!(CC,+7()!5(&!3#7+!+()F!,+!3#$!>$(>-$!+,)F!
,?(23!3#$!2)734!3#$4!5(2)B!,&(2)B!3#$7&!)$K!C#(+$)!d7)F!I,J7BH! 3#$!
?-$++7)F!3#,3!3#$4=B!+$$)!()!#7+! - 7 5$!3#&(2F#!3#$!#,)B!(5!G(B@!


"#7+!+()F!C(2-B=J$!,-+(!?$$)!C('>(+$B!7)!3 7'$+!(5!3&(2?-$!3#(2F#@!;(2-B)=3 !
7 3 !#,J$Z!Q$!B()=3 !D)(K!?23!',4?$!7 3 !K,+!2+$52-! 7)!#,&B!3 7'$+!7)!I,J7B=+!
&$7F)H!K#$)!#7+!+()!#,B!32&)$B!,F,7)+3!#7'@!"#$)H! -,3$&! 7)!#7+3(&4H!',4?$!7)!
3#$!B,4+!(5!M$W$D7,#H!K#$)!3$)+7()+!&,)!#7F#!?$3K$$)!S2B,#!,)B!<+&,$-H !
K#$)!3#$!D7)FB('!K,+!,C32,- -4!B7J7B$BH!K#$)!5$- -(K+#7>!K,+!?&(D$)H!K#$)!
B,&D!B,4+!(5!C7J7 - !K,&!K$&$!2>()!3#$!>$(>-$@!"#$)!,!+()F!- 7D$!3#7+!K(2-B=J$!
?$$)!,!>(7F),)3!,)B!>,7)52-!&$'7)B$&!(5! 3#$! -()F7)F!5(&!3#$!&$+3(&,3 7()!(5!
3#$!2)73$B!D7)FB('!,)B!&$>,7&!(5! 3#$!?&$,C#!?$3K$$)!?&(3#$&+@!%(H! 7)!3 7'$+!
(5!2)734H! 3#7+!+()F!$E>&$++$B!T(452-!>&,7+$@!9)B!7)!3 7'$+!(5!B7+C(&BH!3#7+!
+()F!K,+!,)!$E>&$++7()!(5! -()F7)F!5(&!,!&$+3(&,3 7()!(5! 3#$!+K$$3!2)734!3#,3!
#,B!?$$)!-(+3@ ! 
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[(2!C(2-B!+$$!3#,3!3#7+!+()F!#,+!+('$!+3&2C32&$!3(! 7 3 !,+!K$-- @ !A7D$!+(!'2C#!
M$?&$K!>($3&4H! 3#$!5(C2+!7+!()!3#$!'7BB-$@! < 3 !',3C#$+@!"#$!$)B+!,&$!
',3C#7)F!,)B!3#$)!7 3 !>(7)3+!3(K,&B+!3#$!'7BB-$@!"#$!'7BB-$!(5! 3#7+!+()F!
K(2-B!?$!3#$!),'$!(5!9,&()H!& 7F#3! 7)!3#$!C$)3$&@!%(H!3#$&$=+!,!D7)B!(5!
>,&,- -$- 7+'!3#,3!F7J$+!,!+()F!- 7D$!3#7+!5(C2+@!


123!3#$!K,4!<!K,)3!3(!?&$,D!7 3 !2>!3(B,4!i!,)B!<!>&('7+$!3(!+3(>!>&$,C#7)F!
?$5(&$!K$!F(!3(!3#$!-,D$!3(F$3#$&! 7)!,!F&$,3!B7+>-,4!(5!2)734!UA,2F#3$&V!i!
K$= - - ! -((D!,3! 7 3 ! 7)!3#&$$!>,&3+H!(D,4Z!f$&+$!.!K$= - - !C,- - ! 7)!>&,7+$!(5!+>7& 7 32,-!
2)734H! 7)!>&,7+$!(5!+>7& 7 32,-!2)734@!9)B!3#$)H!f$&+$!]!,)B!/H! 3#$!C$)3$&!
+$C37()!(5! 3#7+!+()FH!K$= - - ! -((D!,3! 3#$!3K(!>(&3&,73+!(5!+>7& 7 32,-!2)734H! 3#(+$!
3K(!+7'7-$+!3#,3!,&$!+(!2)2+2,-@!9)B!3#$)H!K$= - - !C-(+$!7 3 !(55 !,3! 3#$!$)B!(5!
f$&+$!/!K73#!3#$!>(K$&!(5!+>7& 7 32,-!2)734@! 


%(H! -$3 =+!?$F7)!K73#!f$&+$!.H! 3#$!>&,7+$!(&! 7)!>&,7+$!(5!+>7& 7 32,-!2)734@! < 3 !
?$F7)+!K73#!,!F&$,3!K(&BH!?$#(-BH!(&!+7)C$!K$!#,J$!,!)$K!>2->73 H !?$#(-B@!
< 3 =+!,!K(&B!7)3$)B$B!3(!F$3!4(2&!,33$)37()H!& 7F#3Z!"#,3 =+!3#$!K(&B!?$#(-B@!
*+,-'!.//!,)B!./b!,&$!3#$!()-4!*+,-'+!3#,3!?$F7)!K73#!3#$!K(&B!?$#(-B@!
< 3 =+!,!K(&B!3#,3! T2+3!B$',)B+!(2&!,33$)37()@!"#,3 =+!K#4!3#7+!>+,-'!7+!
+('$37'$+!C-,++75 7$B!,+!,!K7+B('!>+,-'H! - 7D$!3#$!>&(J$&?+!(&!K7+B('!
- 7 3$&,32&$@! < 3 =+! 3#$!D7)B!(5!+3255 ! 3#,3!',D$+!4(2!3#7)D@!"#7+!+()F!B($+)=3 !
,C32,- -4!3$- - !4(2!3(!B(!,)43#7)F@!123!3#,3 =+!()$!(5! 3#$!K,4+!3#,3!3#7+!+()F!7+!
+(!>(K$&52-@ !"#$&$!,&$!)(!C('',)B+!7)! 7 3 @ ! < 3 !B($+)=3 !+,4!3&4!3(!F$3!,-()F!
K73#!$,C#!(3#$&@! < 3 !B($+)=3 !+,4!',D$!+2&$!4(2&!C#2&C#!#,+!,!+K$$3!,&(',!3(!
7 3 @ !123!,!K7+B('!+()F!',D$+!4(2!3#7)D@!


R,)4!(5!2+!K7- - !K,-D!,K,4!5&('!,!+()F!- 7D$!3#7+!K73#!B75 5$& 7)F!,>>- 7C,3 7()+!
D)(K7)F!K#$&$!K$!#,J$!$&&$B!K#$)!7 3 !C('$+!3(!2)734!,)B!D)(K7)F!K#$&$!
K$!C,)!$EC$-!+3 7 - - !'(&$@!%(H!,!K7+B('!+()F!7+! - 7D$!3#,3@! < 3 !',D$+!2+!+C&,3C#!
(2&!#$,B+@!< 3 !',D$+!2+!3#7)D@! < 3 ! 7)3$)37(),- -4! 7+!>&(J(C,37J$@!14!(?+$&J7)FH!
,)B!>&,7+7)FH!,)B!C$-$?&,3 7)FH! 7 3 !>&(J7B$+!G(B=+!>$(>-$!,)!(>>(&32)734!3(!
>2&+2$!2)734!,)B!&$'7)B+!2+!K#,3! - 7 5$! 7+! - 7D$!K#$)!2)734! 7+!)(3!>&$+$)3@!
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P)$!,23#(&!+,4+H!C$&3,7)-4H!$J$)!3#$!,?+$)C$!(5!2)734!C,)!3$,C#!3#$!
?-$++7)F!(5!2)734@!%('$37'$+!3#$!+3&()F$+3!$E#(&3,3 7()!C('$+!?4!K,4!(5!
(?+$&J,37()@![(2!+$$!,!#,&'()7(2+!5$- -(K+#7>!,)B!4(2=&$!&$'7)B$B!(5!3#,3@!
[(2!+$$!,!5,'7-4! 7)!B7+C(&B!,)B!4(2=&$!&$'7)B$B!(5!#(K!+K$$3! 7 3 ! 7+!K#$)!
$J$&4?(B4!F$3+!,-()F@!%(H!3#$!>+,-'7+3!B($+!#$&$! 7+!#$!+7'>-4!B$C-,&$+!3#$!
7)#$&$)3!J,-2$!,)B!?$,234!(5!+>7& 7 32,-!2)734!?4!+,47)FH!01$#(-BH!#(K!F((B!
,)B!>-$,+,)3! 7 3 ! 7+! 5(&!?&(3#$&+!3(!BK$-- ! 3(F$3#$&! 7)!2)734@0!


M7+!+3,3$'$)3=+!,!+7'>-$!()$H! 7+)=3 ! 7 3Z!M$!T2+3!+,4+!#(K!F((B!,)B!>-$,+,)3H!
3K(!B$+C&7>3 7J$!K(&B+!3#,3!K$= - - ! -((D!,3! 7)!,!'('$)3@!Q#,3! 7+! 7 3 ! 3#,3 =+!F((B!
,)B!>-$,+,)3Z!< 3 =+! 3#7+!>#&,+$!05(&!?&(3#$&+!3(!BK$-- ! 3(F$3#$&! 7)!2)7340@! < 3 =+!,!
>#&,+$!3#,3!I,J7B!>&(?,?-4!3((D!5&('!I$23$&()('4!]ece@!"#$!7B$)37C,-!
>#&,+$!7+!3#$&$@!<)!I$23$&()('4!]eH! 7 3 =+!,!>7$C$!(5! -$F7+-,3 7()!3#,3!
B$+C&7?$+!#(K!?&(3#$&+!+#(2-BH! - 7 3$&,- -4H! - 7J$!3(F$3#$&! 7)!,!+7 32,37()!K#$&$!
3#$4!#,J$!C(''()!>&(>$&34H!K#$&$!3#$7&! 5,'7- 7$+!,)B!,- - ! 3#$!C(2+7)+!,&$!
3(F$3#$&H!,)B!K#,3!+#(2-B!#,>>$)!7 5 ! 3&,F$B4!+#(2-B!+3& 7D$H!K#$3#$&!
+('$3#7)F!5,'7- 7,- H !()$!(5!3#$!?&(3#$&+!B7$+H!(&!+('$3#7)F!$C()('7C@!"#$!
7B$,!7)!I$23$&()('4!]e!7+!3$,C#7)F!5,'7- 7$+!#(K!3#$4!,&$!3(!K,3C#!(23!5(&!
()$!,)(3#$&! 7)!,)C7$)3!<+&,$-@ !


9)B!+(H!I,J7B!>2- -+!3#,3!>#&,+$!0?&(3#$&+!3(!BK$-- ! 3(F$3#$&! 7)!2)7340!)(3!3(!
&$+3& 7C3! 7 3 ! 3(!?$!,!+()F!T2+3!,?(23!#(K!?&(3#$&+!+>$C75 7C,- -4!+#(2-B!F$3!
,-()F@!<)!5,C3H ! 3#,3 =+!)(3!3#$!7B$,!#$&$!,3!,- - ! 7)!3#$!C()3$E3!(5! 3#$!%()F+!(5!
9+C$)3@!*#4+7C,-! 5,'7-4H! - 7 3$&,-!?&(3#$&+H! 7+!?$7)F!,>>- 7$B!#$&$!3(!3#$!7B$,!(5!
,!+>7& 7 32,-!C(''2)734H! 3#$!5,'7-4!(5!G(B@!< 3 =+!2+$BH!3#7+!C()C$>3!(5!?&(3#$&+H!
3#&(2F#(23!3#$!P-B!"$+3,'$)3!3(!&$5$&!3(!3#(+$!)(3!()-4!K#(!,&$!>#4+7C,- -4!
&$-,3$B!?23!3(!3#(+$!K#(!#,J$!- 7 5$! 7)!>&(E7'734!3(!()$!,)(3#$&H!&$+>()+7?7 - 7 34!
3(!()$!,)(3#$&@!1&(3#$&+! 7+!,!K,4!3(!$E>&$++!3#7+!5,'7- 7,- !C())$C37()@! 


123!3#$!$'>#,+7+!#$&$! 7+!()!3#$!BK$-- 7)F!3(F$3#$&@!"#$&$=+!+('$3#7)F!
C-(+$&!3#,)!?-((B!#$&$@!"#$&$=+!+('$3#7)F!7)!I,J7B=+!+()F!,?(23!,!()$)$++!
(5!#$,&3!,)B!>2&>(+$@!< 5 !4(2!3#7)D!,?(23!3#$!*7 -F& 7'+!,+!3#$4!+,)F!,!+()F!
- 7D$!3#7+H!,+!3#$4!,>>&(,C#$B!S$&2+,-$'H!#(K!'2C#!3#$4!)$$B$B!,!2)7547)F!
+()F@!< 5 !K$!C,)!#,J$!3&(2?-$!F$33 7)F!3(!C#2&C#!()!,!%2)B,4!'(&)7)FH!
J,&7(2+!D7)B+!(5! 3&(2?-$!C(2-B!,++,7 - !2+!()!3#$!K,4!3(!C#2&C#H!& 7F#3Z!
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O,'7- 7,- ! 7++2$+H!3#$!D7B+!5 7F#3 7)F!7)!3#$!?,CD!+$,3H!C,&!>&(?-$'+H!.^e!
B$F&$$+H!K#,3$J$&@!"#$&$!,&$!3#7)F+!3#,3!C,)!#,>>$)!()!3#$!K,4!3(!C#2&C#@!
%('$?(B4!5(&F(3!,!+#($@!"#,3 =+!#,>>$)$B!3(!2+@!M(K!B(!4(2!5(&F$3!,!
+#($Z!d7B+@!< 3 !#,>>$)+@!


"#7)D!,?(23!3#$7&! T(2&)$4!3&,J$- 7)F!5&('!3#$!5,&!)(&3#!(5! <+&,$-!,- - ! 3#$!K,4!
B(K)!+(23#H! 3#$!>$&7 -+!,-()F!3#$!K,4@!"(!>&$>,&$!,!5,'7-4!3(!3&,J$-!',)4!
'7-$+!,-()F!,)C7$)3!&(,B+H!?&7)F7)F!,-()F!+,C&7 5 7C 7,- !,)7',-+!,)B!(55$&7)FH!
,- - ! 3#$!+3255 !,!5,'7-4!)$$B+!3(!3&,J$-!()!5((3!,!F&$,3!B7+3,)C$@!9- - ! 3#$!+3255 !
3#$!3#,3!3#$!D7B+!K(2-B!?&7)FH!3#$!-(F7+3 7C+!(5! 5((BH!K,3$&H! 3#$!
B7+,F&$$'$)3+!,-()F!3#$!K,4H!3#$!,)C7$)3!$\27J,-$)3!(5!,&F27)F!7)!3#$!?,CD!
+$,3H!K#,3$J$&!3#,3! 7+@! < ='!+2&$!M$?&$K!C#7 -B&$)!,+D!,&$!K$!3#$&$!4$3Z!< !
3#7)D!3#,3 =+!,!3 7'$-$++!3#7)FH!$J$&!+7)C$!3#$!5,- - @ !"#$!B,)F$&+!()!3#$!
#7F#K,4+!,)B!3#$!?4K,4+H!3#$!-(F7+3 7C+!(5! 3&,J$-H !&(??$&+!,)B!3#7$J$+!,-()F!
3#$!K,4H!,- - ! 3#,3!K$)3!,-()F!K73#!3#$!C&(KB+!>&$++7)F!7)3(!S$&2+,-$'@!"#$&$!
K$&$!)(!G((F-$!',>+@!"#$&$!K,+!)(!3$E3 7)F!3&47)F!3(!'$$3!2>!K73#!D7)5(-DH!
3&47)F!3(!5 7)B!,!>-,C$!3(!+3,4@! 


[(2!C(2-B! 7',F7)$!3#$!+3&$++! 7)!3#7+!'('$)3!,+!3#$!>$(>-$!5 7),- -4!,&& 7J$! 7)!
S$&2+,-$'@!"#$!C()F$+37()H!3#$!C&(KB+H!3#$!3$'>$&+!,+!3&,J$-$&+!5 7),- -4! 7)!
S$&2+,-$'H!K$,&4!5&('!3#$7&! T(2&)$4!3&47)F!3(!+3 7CD!3(F$3#$&H!'$$3!2>!K73#!
&$-,3 7J$+H!,!+$,!(5!#2',)734! T(+3 - 7)FH!#$,B+!?(??7)F!3#&(2F#!C&(KB$B!
+3&$$3+!,+!K(&+#7>>$&+!+$$D!-(BF7)F!,)B!5((B!,)B!?2'>7)F!7)3(!$,C#!(3#$&!
,+!3#$4!>&$>,&$!5(&!3#$!5$+3 7J,-+!,)B!)$C$++73 7$+!5(&!3#$7&!K$$D_-()F!+3,4!
,)B!3#$)H!,53$&!,- - ! 7+!B()$H!>&$>,&7)F!5(&!3#$7&! T(2&)$4!#('$@!"#$4!)$$B$B!
3(!#$,&!3#$!K(&B+H!01$#(-BH!#(K!F((B!,)B!>-$,+,)3! 7 3 ! 7+!5(&!?&$3#&$)!3(!
BK$-- ! 3(F$3#$&@0!"#$&$!K$&$!,+>$C3+!(5! 7 3 ! 3#,3!K$&$!(?J7(2+-4!)(3!F((B!,)B!
>-$,+,)3@!%(H!#$!+,4+H!F((B!,)B!>-$,+,)3@!


"#$!K(&B!F((B!7)!3#$!P-B!"$+3,'$)3! 7+!,)!7'>(&3,)3!K(&B@!< 3 =+!()$!(5!3#$!
5 7&+3!B$+C&7>3 7J$!K(&B+!7)!3#$!17?-$@!Q#$)!G(B!C&$,3$B!3#$!K(&-BH!#$!+,7B! 7 3 !
K,+!F((B@!"#,3!?$C('$+!,!K(&B!3#,3!G(B!2+$+!3(!B$+C&7?$!#7+!(K)!),32&$@!
G(B!7+!F((B@!%(H!K#$)!G(B!C,- -+!+('$3#7)F!F((B!#$!+>$,D+!(5!3#$!
(?T$C3 7J$!,)B!7)#$&$)3!),32&$!(5! 3#$!3#7)F@!< 3 ! 7+!F((B!7)!,)B!(5! 7 3+$-5 @ ! < 3 =+!
#(K!G(B!,++$++$B!C&$,37()@!< 3 =+!#(K!G(B!B$+C&7?$+!#7+!C#,&,C3$&@!%(H!K#$)!
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G(B!+,4+!3#,3!+>7& 7 32,-!2)734H! 3#,3!?&$3#&$)!BK$-- 7)F!3(F$3#$&H! 3#,3!G(B=+!
>$(>-$!?$7)F!3(F$3#$&! 7+!F((BH!#$=+!3$,C#7)F!2+!+('$3#7)F!3&2$H! 7)#$&$)3-4!
3&2$H!2)B$)7,?-4!3&2$@! 


Q#$)!#$!+,4+!7 3 =+!>-$,+,)3H! 7 3 =+!,!B75 5$&$)3!K(&B@!< 3 !+>$,D+!(5! 3#$!+2?T$C3 7J$!
$E>$&7$)C$!(5! 3#7)F+@!Q$!,- - !2)B$&+3,)B!3#7)F+!3#,3!,&$!>-$,+,)3@!Q$!K(2-B!
C,- - ! 3#$'!K()B$&52-H !B$- 7F#352-H ! -(J$-4H!>-$,+7)F@!Q$!2)B$&+3,)B!3#,3!
+('$37'$+!3#$&$=+!,!B75 5$&$)C$!?$3K$$)!F((B!,)B!>-$,+,)3H!& 7F#3Z!<C$!
C&$,'!7+!>-$,+,)3!?23! 7 3 =+!)(3!F((B@!`E$&C7+$! 7+!F((B@!"#(+$!D7)B!(5! 3#7)F+H!
,!3#(2+,)B!$E,'>-$+@!


6)734H! 3#(2F#H! 7+!?(3#!F((B!,)B!>-$,+,)3@! < ! 3#7)D!3#,3 =+!,!#$->52-!&$'7)B$&@!
Q$!,- - !D)(K!>$(>-$!i!4(2=&$!,- - !,3!C#2&C#!+(!< ='!)(3!>&$,C#7)F!,3!4(2@!< !
>&('7+$@!123!K$!,- - !D)(K!>$(>-$!3#,3!+D7>H!)(3! T2+3!,!K$$DH!)(3! T2+3!
J,C,37()!7)!3#$!+2''$&H!?23!K#(!#,J$)=3 !?$$)!3(!C#2&C#!7)!4$,&+@!"#$4!
K(2-B!?$!3#$!5 7&+3! 3(!3$- - !4(2!3#,3!3#$4!-(J$!S$+2+!,)B!3#$4!?$- 7$J$!3#$!
17?-$@!123!3#$4!K$&$!?2&)$B!?4!3#$!C#2&C#!(&!+('$3#7)F!- 7D$!3#,3@!"#$&$!,&$!
>-$)34!(5! 5(-D+! - 7D$!3#,3@!"#$4!C,)=3 ! 5 7)B!,!C#2&C#!3#,3!,F&$$+!K73#!3#$'!+(!
3#$4=&$!)(3!F(7)F!3(!?$!,!>,&3!(5!,)4!C#2&C#@!< 5 !4(2=J$!$J$&!?$$)!7)!3#,3!
+3,F$!,+!,!?$- 7$J$&!(&! 7 5 !4(2!D)(K!5(-D+! - 7D$!3#,3H! 7 3 =+!,!>,7)52-!>-,C$!3(!?$!
5(&!3#$+$!>$(>-$@!"#$4=&$! 7)!,!>-,C$!(5!+>7& 7 32,-! 7+(-,3 7()@!P)$!(5!3#$!3#7)F+!
3#,3!3#$4=&$! -,CD7)F!7+!2)734@! 


< =J$!?$$)!,!4(23#!>,+3(&!'4!K#(-$! - 7 5$!K(&D7)F!K73#!C(- -$F$!+32B$)3+H!#7F#!
+C#((-!+32B$)3+@! < !&$'$'?$&!?$7)F!7)!,!%3,&?2CD+@!9>(-(F7$+@!UA,2F#3$&V!
< =J$!F(3!3(!F(!#,&B!M!()!#$&?@!123!< !K,+!7)!,!%3,&?2CD+!()C$!,)B!<!
&$C(F)7W$B!3#$!$4$+!(5! 3#$!?,&7+3,@!M$!K,+!,!?$,&B$B!F24H!D7)B!(5!,!
C(- -$F$_,F$B!F24@!123!< !&$C(F)7W$B!#7+!$4$+!,+!,! T2)7(&!#7F#!D7B!< !()C$!
D)$K@!< !+,7BH!0%$3#H! 7+!3#,3!4(2!?$#7)B!3#,3!+C&,FF-4!?$,&BZ0!M$!+,7BH!
0[$,#@0!M$!K,+!-,&F$&!,)B!?$,&B$B!)(K@!%(H!< !K,+!- 7D$H!0< 3 =+!+(!F((B!3(!+$$!
4(2@!< !#,J$)=3 !+$$)!4(2!7)!C#2&C#!7)!+(!',)4!4$,&+@0! 


< !K,+!#7+!4(23#!>,+3(&!,3! 3#7+!(-B!C#2&C#!7)!:$K!R$E7C(H!K#7C#!7+!)(K!3#$!
:$K!jjjjj!R$E7C(@!< !+,7B!3(!#7'H!0%$3#H!K#$&$!4(2!?$$)Z!9&$!4(2!+3 7 - - !,!
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;#&7+3 7,)Z0!< ! - 7D$!3(!,+D!>$(>-$!3#,3!\2$+37()!?$C,2+$!7 3 =+!>&(J(C,37J$!,)B!
(55$)+7J$@!%(H!K#$)$J$&!< !+,4!+('$3#7)F!>&(J(C,37J$!,)B!(55$)+7J$H!< !
2+2,- -4!5(- -(K!K73#!)(!(55$)+$!,)B!3#$)!4(2=&$!+2>>(+$B!3(!+,4!)()$!3,D$)@!
%(H! T2+3!&$'$'?$&!3#,3! 7)!3#$!3K(!K$$D+!< = - - !?$!#$&$@!A$3 =+!>&,C3 7C$@!:(!
(55$)+$@!:()$!3,D$)@!%$$H!$J$&43#7)F=+!5 7)$@!%(H!< !+,7BH!0%$3#H!,&$!4(2!+3 7 - - !
,!;#&7+3 7,)Z0!9)B!#$!K,+!+(!(55$)B$B!?4!3#,3!\2$+37()@!P5!C(2&+$H!< ='!+3 7 - - !,!
;#&7+3 7,)@!9- - !& 7F#3H! < !K,+!T2+3!,+D7)F@!


9)B!3#$)H!< !#,J$!,!5(- -(K!2>!\2$+37()!3#,3!C#,+$+!3#,3!\2$+37()!- 7D$!,!B(F!
C#,+$+!,!',7- !',)@!< 3 =+! 3#7+!()$@!Q#$&$!,&$!4(2!F(7)F!3(!C#2&C#Z!M$!+3,&3+!
3(!+3,''$&!,)B!#$!+,4+!K$-- H !4(2!D)(KH!+('$H!+('$!%2)B,4+!<!K(&D!#$&$!
,3!%3,&?2CD+@![(2!D)(KH!< =J$!F(3!3(!K$,&!3#$!,>&()@!P3#$&!%2)B,4+H!4(2!
D)(KH!< !F(H!< ! T2+3H ! < ! - 7+3$)H!< ! - 7+3$)!3(!+$&'()+@![(2!D)(KH!< !C,)!- 7+3$)!3(!
3#$'!()!'4!>#()$!,)B!+3255 @ ![(2!D)(KH!+('$37'$+H!'4!5& 7$)B+!,)B!<H !K$!F(!
3(!3#7+!C#2&C#@!"#$!>,+3(&!3#$&$! 7+!52))4@!Q$!F(!3(!3#7+!C#2&C#!?$C,2+$!
3#$4=J$!F(3!,!F((B!?,)B@!Q$!F(H!4(2!D)(KH!+(H!K$!D7)B!(5!'(J$!,&(2)B@!
9)B!<!+,7B!%$3#!i!4(2!D)(KH!K#,3!C(2-B!< !+,4Z!M$=+! - 7+3$)7)F!3(!3#$!3$,C#7)F!
(5! 3#$!17?-$!()!#7+!>#()$@!M$!C,)!+7)F!K(&+#7>!+()F+!7)!#7+!C,&@!M$!#,)F+!
(23!K73#!(3#$&!;#&7+3 7,)+@!Q#,3=+!#$!-,CD7)FZ!Q$-- H ! < ! 3$- - !#7'H!12BB4H!
K#$&$=+!4(2&!,CC(2)3,?7 - 7 34Z!Q#$&$=+!4(2&!3&2$!+>7& 7 32,-! 5$- -(K+#7>!?$C,2+$!
G(B!7)3$)B$B!4(2!3(!?$!,!>,&3!(5!,!5,'7-4!(5!G(BZ!M$!F,J$!'$!,)!
9'$&7C,)(!,)B!<! 3((D!(55 @ ! 


Q$!C,)!,- - ! 3#7)D!(5!$E,'>-$+!- 7D$!3#,3!K#$&$!+('$?(B4!#,+!?$C('$!,!
+>7& 7 32,-!$CC-$+7,+3 7C,-!#(?(@!"#$4!F(!5&('!>-,C$!3(!>-,C$@!:(3#7)F=+!F((B!
$)(2F#!5(&!3#$'!(&!3#$4=J$!F&(K)!+(!B$3,C#$B!,)B!7)B$>$)B$)3!3#,3!3#$4!
C,)=3 ! - 7J$!3#$7&! - 7 5$! 7)!C(''2)734!K73#!(3#$&!>$(>-$@!Q#4!,'!<!F(7)F!()!,)B!
()!,?(23!3#7+Z!"#$!J$&+$!+,4+!7 3 =+!F((B!,)B!>-$,+,)3!5(&!?&(3#$&+!3(!BK$-- !
3(F$3#$&! 7)!2)734@!"#$!>&$&$\27+73$!5(&!2)734! 7+!>-2&,- 7 34@! <)!(3#$&!K(&B+H!G(B!
)$J$&! 7)3$)B$B!4(2!3(!?$!,! -()$!&,)F$&!;#&7+3 7,)@!`J$)!A()$!8,)F$&!#,B!
"()3(@!%(H!C('$!()@!UA,2F#3$&V!G(B!B7B)=3 ! 7)3$)B!4(2!3(!?$!7+(-,3$B@!M$!
7)3$)B$B!4(2!3(! - 7J$!4(2&!;#&7+3 7,)! - 7 5$!3(F$3#$&!K73#!(3#$&!?$- 7$J$&+@!"#7+! 7+!
7'>(&3,)3!5(&! -$,B$&+! 7)!3#$!C#2&C#!,+!K$-- !,+!5(&!>$(>-$! 7)!3#$!C#2&C#@!
A$,B$&+!+#(2-B!?$!>$(>-$@!
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< ! 3&4!3(!3#7)D! - 7D$!3#7+@!1$5(&$!< ='!,!>,+3(&!,3!G&,C$!;#2&C#H!< !&$'7)B!'4+$-5!
,+!K$!F$3!&$,B4!5(&!C#2&C#!7)!3#$!'(&)7)F!?$C,2+$!< ='!F(7)F!3(!K(&DH! < !
&$'7)B!'4+$-5! < ='!F(7)F!3(!K(&+#7>@! < ='!F(7)F!3(!C#2&C#@!< ='!,!'$'?$&!(5!
3#7+!C#2&C#@!< !K,)3!3(!?$!,!>,&3!(5!K#,3!G(B!7+!B(7)F!3#$&$@!Q$!#,J$!3(!
F2,&B!(2&+$-J$+!5&('!3#,3!D7)B!(5!>&(5$++7(),-!B$3,C#'$)3@!Q$=&$!?$- 7$J$&+@!
Q$=&$!'$'?$&+!(5! 3#$!C#2&C#@!Q$!+#(2-B!)$J$&!F$3!(J$&!3#,3@! 


%(H!3#$!7)#$&$)3!F((B)$++!B$>7C3$B!7)!f$&+$!.!&$,- -4! 7+!&((3$B!7)!G(B=+!3& 7_
2)734@!Q#$)!K$!3#7)D!,?(23!G(B!?$7)F!3#&$$!7)!()$H!K$=&$!&$'7)B$B!(5!#7+!
+7)F2-,&7 34!,)B!3#7+!2)233$&,?-4!?$,237 52- !&$,- 7 34!3#,3! 7+!"&7)73,& 7,)!T(4@!
%>7& 7 32,-!2)734! 7+!+('$3#7)F!>&,7+$K(&3#4!?$C,2+$H!$J$)!7)!$3$&)734!>,+3H!
G(B!#,B!,!>$&5$C3!5$- -(K+#7>!K73#7)!3#$!"&7)734@!"#,3 =+!,!>&(5(2)B!&$,- 7 34@!
"#$(-(F7,)+!7)!3#$!(-B!+C#((-!5(&!3#(2+,)B+!(5!4$,&+!#,J$!3#(2F#3!,?(23!
3#$!"&7)734! 7)!&$-,3 7()!3(!3#7)F+!- 7D$!#2',)!&$-,3 7()+#7>+!,)B!$J$)!3#7)F+!
- 7D$!'2+7C@!"#$!-,B7$+!K$&$!2>!#$&$!+7)F7)F!,)B!3#$7&!J(7C$+!C,'$!3(F$3#$&!
?$,237 52- -4! 7)!#,&'()4@!"#$!(-B!3#$(-(F7,)+!K(2-B!+,4!$J$)!3#$!$E7+3$)C$!(5!
'2+7CH!(5!#,&'()4H!(5!B75 5$&$)3!)(3$+!+(2)B7)F!3(F$3#$&!>-$,+,)3-4H! 7+!
$J7B$)C$!(5!G(B=+!"&7)7 34H!(5!G(B=+!#,&'()7(2+)$++@!


M(K!'2C#!'(&$!+(!7+!3#$!5$- -(K+#7>!(5!G(B=+!>$(>-$!>&$5 7F2&$B!5(&!2+! 7)!
,)C7$)3!<+&,$-!?23!',B$!',)75$+3! 7)!3#$!F,3#$&7)F!(5! 3#$!G$)37 -$+!,)B!3#$!
5(&',37()!(5! -(C,-!C#2&C#$+!3(!K(&+#7>!S$+2+Z!`J$&4!3 7'$!K$!$)3$&! - 7 5$!
3(F$3#$&H!K$!+#(2-B!+$$!3#$!'$-(B7(2+!#,&'()4H!3#$!?$,234!,)B!
>-$,+,)3)$++!(5!+>7& 7 32,-!2)734@!%(H!3#,3 =+!K#$&$!3#7+!+()F!+3,&3+@!Q73#!,!
5(2)B,37()!3#,3!+,4+!2)734! 7+!)(3! T2+3! 7'>(&3,)3H! 7 3 =+!?$,237 52- @ ! < 3 =+!B$+7&,?-$@!
< 3 =+! 7)#$&$)3-4!F((B@! 


A$3 =+! -((D!,3! 3#$!'7BB-$!>,&3!(5! 3#7+!+()FH!>,&3! 3K(H!3K(!>(&3&,73+!(5!+>7& 7 32,-!
2)734H! 3K(!>(&3&,73+!(5!+>7& 7 32,-!2)734@!f$&+$!]!+,4+H!0< 3 ! 7+! - 7D$!3#$!>&$C7(2+!
(7 - !2>()!3#$!#$,BH!C('7)F!B(K)!2>()!3#$!?$,&BH!$J$)!9,&()=+!?$,&BH!
C('7)F!B(K)!2>()!3#$!$BF$!(5!#7+!&(?$+@!< 3 =+! - 7D$!3#$!B$K!(5!M$&'()!
C('7)F!B(K)!2>()!3#$!'(2)3,7)+!(5!N7()@0!%(H!3#$&$!,&$!3#$!3K(!>7C32&$+@!
"#$&$!,&$!3#$!3K(!>7C32&$+@!"#$!5 7&+3!()$!7+!,)!7 - -2+3&,3 7()!(&!?$+3!C,- -$B!)(3!
&$,- -4!,!'$3,>#(&!?23!,!+7'7-$H! - 7D$!(&!,+!>&$C7(2+!(7 - !2>()!3#$!#$,B@!"#$!
M$?&$K!7+! - 7 3$&,- -4!F((B!(7 - !(&!$EC$- -$)3!(7 - @ !"#$!7B$,!7+!,!+>$C7,-! 5&,F&,)3!
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(7- @ !"#$!5 7&+3!>7C32&$!(5!2)734! 7)!3#$!>+,-'7+3 =+!'7)BH!K#$)!#$!3#7)D+!(5!G(B=+!
>$(>-$!?$7)F!C(''733$B!3(!()$!,)(3#$&H! -(J7)F!()$!,)(3#$&H!BK$-- 7)F!
3(F$3#$&! 7)!>$,C$52-!#,&'()4!,)B!K(&+#7>H!,)B!7)!3#$!5$,&!(5! 3#$!A(&B!7+!(7 - @ ! 


:(KH!3#7+! 7+)=3 ! 3#$!()-4!>-,C$!K$!D)(K!,?(23!(7 - ! 5&('!3#$!17?-$@!9)B!<!B()=3 !
K,)3!3(!B(!,!)7)$!'7)23$!+32B4!()!3#$!+,C&$B!,)(7)3 7)F!(7 - ! 5&('!`E(B2+!/^!
+(!< = - - !B(! - 7D$!,)!$7F#3!'7)23$!J$&+7()@!UA,2F#3$&V!"#$!&$C7>$!5(&!3#$!(7 - ! 3#,3!
3#$!P-B!"$+3,'$)3!3,-D+!,?(23!i!< ='!)(3!&$,- -4!F(7)F!3(!B(!,)!$7F#3!'7)23$!
J$&+7()!UA,2F#3$&V!i! 7+! 7)!`E(B2+!/^@!"#$&$=+!,!&$C7>$!F7J$)@![(2!C,)!#,J$!
4(2&!\27$3! 3 7'$!7)!3#$!(7 - !>,++,F$!3('(&&(K@!UA,2F#3$&V!f$&+$+!]/!,)B!]b!
3,-D!,?(23!3#$!&$C7>$H!K#,3!F($+!7)3(! 7 3 !,)B!#(K!3(!',D$!7 3 ! 7)!f$&+$!]e@! 


"#$!P-B!"$+3,'$)3!#,+!3#7+!+3&,)F$!(?+$++7()!K73#!>,&3 7C2-,&7 34H!& 7F#3Z!
`J$)!7)!3#$!',D7)F!(5! 3#7+!+,C&$B!K(&+#7>!(7 - H ! 7 3 ! 3$- -+!4(2!$E,C3-4!#(K!73 !K,+!
B()$!,)B!$E,C3-4!#(K!3(!'7E! 7 3 @ !9)B!3#$)!7 3 !+>$,D+!(5! 3#$!,&3 7C-$+!3#,3!,&$!3(!
?$!,)(7)3$B!K73#! 7 3 !,)B!K#,3! 7+)=3 ! 3(!?$!,)(7)3$B!K73#! 7 3 H !#(K!#(-4!3#$!
>$(>-$!)$$B!3(!?$!K#(!,&$! 7)J(-J$B!7)!3#7+!>&(C$++@!9)B!3#$)!7 3 ! 3$,C#$+!
3#,3!3#$!>&7$+3+!K$&$!+2>>(+$B!3(!?$!,)(7)3$B!K73#!3#$!(7 - @ !9)B!3#$)!,!
>&(#7?73 7()! 7+!F7J$)!3#,3!()-4!3#$!>&7$+3+!K$&$!,- -(K$B!3(!?$!,)(7)3$B!K73#!
3#7+!(7 - H !)(3!3#$!>$(>-$@! 


9)4()$!(23+7B$!(5! 3#$!>&7$+3#((B!K,+!5(&?7BB$)!3(!',D$!3#7+!(7 - @ !"#$4!
K(2-B!#,J$!3#$!&$C7>$!?$C,2+$!7 3 !K,+!7)!3#$!"(&,#!?23!3#$4!K$&$)=3 !$J$&!3(!
',D$!7 3 @ !P)-4!3#$!>&7$+3+!K$&$!3(!',D$!7 3 @ ! < 3 !F($+!()!,)B!()!B$+C&7?7)F!3#7+!
+>$C7,-!+,C&$B!(7 - @ ! < 5 !+('$()$!$-+$!3(2C#$B!3#$!(7 - !(&! 3& 7$B!3(!&$C&$,3$!3#$!
5(&'2-,H!3#$4!K$&$!3(!?$!C,+3!(23!(5! 3#$!>$(>-$@!"#7+! 7+!+$&7(2+@! 


< 5 !4(2!-((D!3((!'2C#!7)3(!3#7+! 7)!4(2&!\27$3! 3 7'$!,)B!+3,&3!F((F- 7)F!3#7)F+H!
4(2= - - !+$$!(2&!*$)3$C(+3,-! 5& 7$)B+!3&47)F!3(!B$C7B$!7 5 ! 3#$4=&$!,- -(K$B!3(!',D$!
3#$!(7 - H !,)B!7 5 ! 7 3 !#,+!#$,- 7)F!>&(>$&3 7$+H!,)B!K$7&B!+3255 ! - 7D$!3#,3@!P&!K(&+$H!
7 5 !,)4!(5!4(2!+$- - !$++$)37,- !(7 -+H! 3#,3 =+!)(3!K#,3!3#7+! 7+!,?(23@! < ='!)(3!
7)3$&$+3$B@!< 3 !K()=3 !C2&$!'4!?,-B)$++@!UA,2F#3$&V! < !F$3!,?(23!()$!5& 7$)B!
&$\2$+3!,!K$$D!()!3#,3@! < 3 =+! 7)C2&,?-$@! < ='!+(&&4@! 
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Q#,3=+!3#7+!,?(23Z!Q#4!(7 -Z!Q#4!,- - ! 3#$!B$3,7 -+Z!< ! 3#7)D!3#$!3#7)F!3(!3,D$!
,K,4!7+!3#$!$)37&$!C$&$'()4!,)B!3#$!$)37&$!5(&'2-,!B$'()+3&,3$+!3#,3!3#7+!
K,+!+,C&$B@!G(B!+$3!3#7+!#7F#!>&7$+3!,>,&3@ !M$!+$3!3#7+!5(&'2-,!,>,&3! 3(!
C()J$4!,!+,C&$B!?-$++7)F!5&('!G(B!#7'+$-5@ !"#$!(7 - !K,+!7)3$)37(),- -4!'7E$B!
,)B!',B$!7)!,!+,C&$B!K,4!,)B!3#$)!>(2&$B!()!3#$!#$,B!(5!3#$!>&7$+3! 3(!
&$>&$+$)3!#7+!C()+$C&,37()H!#7+!#(- 7)$++!7)3(!>&7$+3 -4!+$&J7C$@!"#$)!3#,3!
>&7$+3H ! 7)!32&)H!K(2-B!B(!K#,3!,!>&7$+3!B($+@!9- - !>& 7$+3+!&$>&$+$)3!3#$!>$(>-$!
3(!G(B!,)B!G(B!3(!3#$!>$(>-$@!"#,3 =+!K#,3!,!>&7$+3! 7+!5(&@!%(H!3#$!K#(-$!
3#7)F!7+!C&47)F!(23!+,C&$BH!#(-4H!+>$C7,-@ ! 


9)B!3#$)!7 3 !+,4+!3#,3H! 7)!f$&+$!]H!0< 3 =+! - 7D$!>&$C7(2+!(7 - !2>()!3#$!#$,BH!
C('7)F!B(K)!2>()!3#$!?$,&B@0!"#7+!>,&3! < ! - 7D$!?$C,2+$!< ='!,!?$,&B!F24!,)B!
+(!7+!%>2&F$()@!%>2&F$()!+,7B!F&(K7)F!,!?$,&B!7+!,!#,?73 !'(+3!),32&,-H !
+C&7>32&,-H !',)-4H!,)B!?$)$57C7,-@ !PD,4H!< !F(3!()$H!UA,2F#3$&V! < !F(3!()$!,)B!
,!#,-5 !?$,&B+H!()$!,)B!,!#,-5 !?$,&B+@!%(H!92+37)H! < ='!)(3!',D7)F!52)!(5!4(2&!
?$,&B@!< ! - 7D$!4(2&!?$,&B@![(2!#,J$!,!F&$,3!),'$!3#(2F#@!< !&$,- -4! - 7D$!4(2&!
),'$@!UA,2F#3$&V!


%(H!3#$!?$,&BH! 7 3 !K,+)=3 !?$C,2+$!3#$4!K$&$!#7>+3$&+! 7)!,!C(55$$!+#(>@!"#,3 =+!
)(3!K#4!3#$!>&7$+3!#,B!,!?$,&B@!"#$!?$,&B!K,+!>,&3!(5! 3#$!2)75(&'!5(&!,!
>&7$+3@ !"#$4!#,B!3(!F&(K!3#$7&!?$,&B@!"#$4!K$&$)=3 !,- -(K$B!3(!3& 7'!3#$!
$BF$+@![(2!&$,B!3#,3!+3255 ! 7)!3#$!P-B!"$+3,'$)3@!"#$!(7 - !K,+!>23!()!3#$!
>&7$+3 =+!#$,B@!"#$!&$,+()!7 3 !K$)3!3(!3#$!?$,&B!7+!?$C,2+$!(5!,!>#$)('$)()!
3#,3!G(B!7)J$)3$B!C,- -$B!F&,J734@! < 3 =+!K#,3! - 7\27B!B($+@!< 3 !F($+!B(K)@!9)B!
+(H!>(2&$B!()!3#$!#$,BH! 7 3 !K(2-B!5(- -(K!3#$!),32&,-! 3$)B$)C7$+!(5! - 7\27B!,)B!
F&,J734@! < 3 !K(2-B!5 -(K!B(K)!()3(!3#$!?$,&B!,)B!3#$)!$J$)!()3(!3#$!(>$)7)F!
(&!3#$!$BF$+!(5!#7+!F,&'$)3+@!9)B!+(!3#7+!?(2)37 52- !+,C&$B!(7 - H ! 5&,F&,)3!,)B!
K()B$&52-!,)B!+4'?(-7CH!K(2-B!?$!>(2&$B!()3(!3#$!#$,B!(5!3#$!>&7$+3!)$J$&!
3(!?$!3(2C#$B!?4!,)4()$!$-+$@! 


"#$)!,!>,&3 7C2-,&!>&7$+3 =+!),'$!7+!'$)37()$B@!< 3 =+!+,4+!$J$)!9,&()H!K#7C#!
$J$&4!?73 !(5! 3#7+! 7+! T2+3!,'>-7 547)F!3#$!+,C&$B)$++@!%(H!3#$!>&7$+3! 7+!()$!
3#7)F@!"#$!#7F#!>&7$+3! 7+!,)(3#$&!3#7)F@!9)B!3#$)!3(!+,4!9,&()!7+!3(!+,4!3#$!
F24!K#(!+3,&3$B!7 3 !,- - @ !M$!K,+!3#$!5 7&+3!(5! 3#$!A$J73 7C,-!>& 7$+3#((B@!M$!K,+!
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3#$!()$!K#(!K,+!(&B,7)$B!?4!R(+$+!#7'+$-5@ !"#$&$=+!)(!?7FF$&!),'$!K#$)!
7 3 !C,'$!3(!K(&+#7>! -$,B$&+! 7)!<+&,$-! 3#,)!9,&()@!M$=+!3#$!5(2)B$&!(5! 3#$!
K#(-$!3#7)F@!


%(H!3#7+!>&7$+3 -4!'7)7+3&4H! 3#7+!&$>&$+$)3,3 7J$!'7)7+3&4H!?4!),32&$!K#,3!,!
>&7$+3!B($+H!+3,)B+!?$3K$$)!G(B!,)B!3#$!>$(>-$@!"(!+,4!9,&()!K,+!3(!+,4!
3#$!>&7$+3! 3#,3!&$>&$+$)3$B!,- - ! 3#$!(3#$&!>&7$+3+@!9- - ! 3#$!(3#$&!>&7$+3+!C,'$!
5&('!#7'@!%(H!3#$!F&,J73,+!(5! 3#$!),'$!9,&()!,)B!7 3 !?$7)F!,3!3#$!J$&4!C$)3$&!
(5! 3#7+!>($'H! 7 3 =+! - 7D$!3#$&$=+!,!?7F!#7F#- 7F#3$&!& 7F#3!#$&$! 7)!3#$!'7BB-$!
+,47)F!3#7+!(7 - ! 5 -(K+!B(K)@!"#7+!+,C&$BH!>&$C7(2+!(7 - ! 5 -(K7)F!B(K)H!C('7)F!
B(K)H!,!>#&,+$!3#,3 =+!&$>$,3$B!3#&(2F#(23!3#7+!+()F@!%$$!7 3 ! 7)!f$&+$!/H!
C('7)F!B(K)H!(J$&!,)B!(J$&!,F,7)H! 3#7+!B(K)K,&B!'(37()H!3#7+!+,C&$B!(7 - H !
3#7+!+>$C7,-!>$&+()H!3#7+!(&B7),37()!5&('!G(B!#7'+$-5H !()!9,&()!#7'+$-5@ ! 


Q#,3! 7+!3#7+!>7C32&$!+,47)F!3(!2+Z!Q#4!7+!3#7+!3#$!K,4!3#,3!K$!+#(2-B!3#7)D!
,?(23!2)734Z!Q#4!K,+!7 3 ! 3#$!5 7&+3!K,4!3#,3!I,J7B!K(2-B!B$+C&7?$!7 3Z!Q$-- H ! 7 3 =+!
?$C,2+$!3#7+!2)734H! 3#7+!B$+C&7>3 7()H! 7+!+2>>(+$B!3(!+(2)B!(3#$&!K(&-B-4!
+,C&$B!,)B!+>$C7,-@ !"#7+!,)(7)3 7)FH!2-3 7',3$-4H!B7B)=3 !C('$!5&('!R(+$+@!< 3 !
C,'$!5&('!G(B!#7'+$-5@ !"#7+!>(&3&,4,-! 7+!(5! 3#$!>&7$+3!?$7)F!+$3!,>,&3H !
B7 5 5$&$)37,3$BH!?23!)$J$&!+$>,&,3$B!5&('!#7+!>$(>-$!$)37&$-4!?$C,2+$!#$!
&$>&$+$)3$B!3#$'@!%(H!3#7+!,?2)B,)3!>&$C7(2+!(7 - H ! 5 -(K7)F!B(K)!7)!&$>$37 3 7()!
,)B!B7&$C3 7()H! 7+!F7J7)F!2+!+$J$&,-!+7F),-+!#$&$@!< 3 =+! 3$- - 7)F!2+!,!5$K!3#7)F+!
,?(23!2)734@!P)$H!2)734! 7+!+>$C7,-@ ! < 3 ! 7+!+,C&$B@!< 3 ! 7+!#(-4@!9)B!7 3 ! 7+!
+('$3#7)F!3#,3!C('$+!5&('H!+$C()BH!G(B!,?(J$@!


"#$&$!,&$!C#2&C#$+!3#,3!#,J$!>&(F&,'+!3(!3&4!3(!5(+3$&!C#2&C#!2)734@!"#$&$!
,&$!+>$C7,- 7+3+!4(2!C,)!5 -4! 7)3(!4(2&!C#2&C#!K#(!K7- - !#$->!4(2!+(-J$!
>&(?-$'+!(5!B7+2)734@!"#$&$=+!,)!$)37&$!'7)7+3&4!3#,3 =+!5(2)B$B!3&47)F!3(!
&$C()C7 -$!>$(>-$!,)B!5 7F2&$!(23!K#,3!D7)D+!,&$! 7)!3#$!#(+$!7)!C#2&C#!
&$-,3 7()+#7>+@!"&4!3#7+!>,&,B7F'@!"&4!3#7+!+$'7),&@!"#7+H! 3#7+H! 3#7+@! 


Q#,3!< !#$,&H!K#$)!<!#$,&!>&$C7(2+!(7 - !C('7)F!B(K)!2>()!3#$!#$,BH!2>()!3#$!
?$,&BH!$J$)!9,&()=+!?$,&BH! 7+!3#7+! 7+!&$'7)B7)F!2+!3#,3!2)734H! 3&2$!2)734! 7)!,!
-(C,-!C#2&C#H! 7+!,!F75 3 ! 5&('!,!#(-4!G(B@!< 3 ! 7+!+('$3#7)F!3#,3!K$!+#(2-B!
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&$J$&$@!< 3 ! 7+!+('$3#7)F!K$!+#(2-B!>&,4!5(&@! < 3 ! 7+!)(3!+('$3#7)F!3#,3! 7+!
C()T2&$B!2>!?4!#2',)!,C37J7 34!2-3 7',3$-4@! < 3 ! 7+!+('$3#7)F!3#,3!C('$+!B(K)!
5&('!G(B!,?(J$!,+!,!>,&3 7C2-,&!?-$++7)F!5&('!#7'@!< 3 ! 7+!)(3!+('$3#7)F!4(2!
C,)!C()3& 7J$!(&!',)25,C32&$!K73#!>(3-2CD+@! 


6)734! 7+!,!F75 3 ! 5&('!,!#(-4!G(B@!Q#$)!7 3 !$E7+3+! 7)!,!>-,C$!(5!+>7& 7 32,-!
5$- -(K+#7>H! 7 3 ! 7+!,!>(K$&52-H !$J$)!'7&,C2-(2+!3#7)F@!"#,3!(7 - H ! 3#,3!+>$C7,-!(7 - !
5 -(K7)F!B(K)!7)!,?2)B,)C$!&$C(F)7W$+!3#$!B7&$C3 7()!(5!2)734@!6)734! 7+!
+>7& 7 32,-!,)B!2+$52-! 3(!G(B@!"#7+!+()F!+,4+!C('7)F!B(K)!3#&$$!3 7'$+@!:(3!
T2+3!?$C,2+$!7 3 !',D$+!5(&!,!F((B!T 7)F-$! 7)!3#$!32)$@!1$C,2+$!7 3 =+!&$'7)B7)F!
2+!3#,3!3&2$!2)734! 7+!+$)3!B(K)H!)(3!+3 7&&$B!2>@!"&2$!2)734!5 7)B+! 7 3+!(&7F7)!
5&('!,?(J$@! 


< 3 =+!K#4!*,2-!+,7B! 7)!`>#$+7,)+!bH!0"#$&$5(&$H!,+!>&7+()$&!(5! 3#$!A(&BH!< !
2&F$!4(2!3(!K,-D! 7)!,!',))$&!K(&3#4!(5! 3#$!C,- - 7)F!3(!K#7C#!4(2=J$!?$$)!
C,- -$B!K73#!,- - !#2'7- 7 34H!,)B!F$)3-$)$++H!,)B!>,37$)C$H!?$,&7)F!K73#!()$!
,)(3#$&! 7)! -(J$H!$,F$&!3(!',7)3,7)!3#$!2)734!(5! 3#$!+>7& 7 3 !,)B!3#$!?()B!(5!
>$,C$@0!< 5 !(2&!2)734! 7+!+2>$&),32&,-H ! 3#$)!7 3 =+!+>7& 7 32,-@ ! < 3 =+!)(3!+('$3#7)F!K$!
C&$,3$@! < 3 =+!,!K(&D!(5! 3#$!+>7& 7 3 @ ! < 3 =+!G(B!K&(2F#3@!"#$!+>7& 7 3 !C&$,3$+! 7 3 @ ! < 3 =+!
3#$!?$- 7$J$&=+!&$+>()+7?7 - 7 34!3(!',7)3,7)! 7 3 @ !"#,3!?$F7)+!K73#!5 7 &+3!+,J(&7)F!7 3+!
7)#$&$)3!K(&3#H!,CD)(K-$BF7)F!7 3+!F((B)$++!,)B!>-$,+,)3)$++H!,)B!3#$)!
+$$7)F!3#,3! 7 3 =+! 5&('!,?(J$@!


"#$&$!7+!,!+(2&C$!,)B!+3&$)F3#! 7)!2)734!K#$)!K$!D)(K!3#,3! 7 3 !C('$+!5&('!
G(B!,?(J$H!,!+>$C7,-!F75 3 ! 3(!#7+!>$(>-$@!S2+3! - 7D$!3#7+!(7 - H ! 7 3 !K,+!,?2)B,)3H!
>(2&$B!,- - !(J$&!3#7+!>&7$+3 =+!#$,B@!< 3 !K,+)=3 !,!B&(>!(&!3K(@!< 3 !B& 7>>$B!B(K)!
()3(!3#$!&(?$+@!< 3 !K,+!J,-2,?-$@! < 3 !K,+!>&$C7(2+@!< 3 !K,+!+,C&$B!?23! 7 3 !K,+!
,?2)B,)3@! 


"&2$!5$- -(K+#7>! 7+! - 7D$!3#,3H! 7+)=3 ! 7 3Z!< 3 !#,+!,!#,&B!3 7'$!?$7)F!C()3,7)$B!3(!
%2)B,4!'(&)7)F+!.e!'7)23$+!?$5(&$!C#2&C#@!< 3 !F($+!7)3(!(2&!#('$+@!< 3 = - - !?$!
,3! 3#$! -,D$!3#7+!,53$&)(()@!< 3 = - - !?$!&$T(7C7)F!K#$)!3K(!?&(3#$&+!'$$3!,3!,!
C(55$$!+#(>!5(&!17?-$!+32B4!,CC(2)3,?7 - 7 34!(&!K#$)!4(2!&2)!7)3(!,)(3#$&!
?$- 7$J$&! 7)!3#$!F&(C$&4!+3(&$@!"#$&$!7+!,!D7)B!(5!,?2)B,)C$!3(!2)734!K#$&$!
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K$!+$$!7 3 ! 7)!(2&! -(C,-!C#2&C#$+H!',)75$+3,3 7()+!(5! 3#7+!K#$&$!(-B!,)B!4(2)F!
C('$!3(F$3#$&H!K#$&$!B75 5$&$)3!C(-(&+!(5!>$(>-$!C('$!3(F$3#$&H!B75 5$&$)3!
?,CDF&(2)B+!(5!>$(>-$!C('$!3(F$3#$&@!


< 3 =+!+('$3#7)F!3#,3!3#$!K(&-B!3,-D+!,?(23!,- - ! 3#$!3 7'$@!"#$4!T2+3!K,)3!2)734@!
"#$4!K,)3!2)734@!"#$4!K7- - !)$J$&!#,J$!7 3 ! - 7D$!3#$!C#2&C#!#,+!7 3 !?$C,2+$!7 3 =+!
()-4!5(2)B!7)!3#$!F(+>$-@!"#7+!3$,C#$+!2+!3#,3!+>7& 7 32,-!2)734H! 3&2$!5$- -(K+#7>!
,'()F!G(B=+!>$(>-$! 7+!B7J7)$@!< 3 ! 7+! 5&('!G(B@!A7D$!$J$&4!F((B!,)B!>$&5$C3!
F75 3 H ! 7 3 =+! 5&('!,?(J$@!6)734H! - 7D$!3#,3!(7 - H !#,+!,!>-$,+7)F!5&,F&,)C$H!,)!
7)#$&$)3!F((B)$++@!< 3 =+!&$-,3$B!3(!3#,3!B7J7)$!(&7F7)@!"#$!,?2)B,)C$!(5! 7 3 !
#,+!3(!B(!K73#!3#$!,?2)B,)C$!(5!G(B@!< 3 =+!F$)$&(2+@!


O$- -(K+#7>!#,+!3#,3!3$)B$)C4@!O$- -(K+#7>!B($+)=3 !#,J$!,!C-(+$B!B((&!>(- 7C4@!
O$- -(K+#7>!B($+)=3 !#,J$!,)!7)!C&(KB!'$)3,- 7 34@! < 3 !K$-C('$+!?&(3#$&+!,)B!
+7+3$&+! 7)@! < 3 !&$,B7 -4!$'?&,C$+!3#(+$!K#(!#,J$!3#7+!C(''()!5,'7- 7,- !?()B!,+!
K(&+#7>>$&+@!O$- -(K+#7>! 7+!$E>,)+7J$!,)B!7 3 =+!>&()$!3(!(J$&5 -(K!T2+3! - 7D$!
3#,3!(7 - !,53$&!3#$!+$&J7C$H! 7)!3#$!>,&D7)F!-(3H !,3!,!&$+3,2&,)3H! 7)!4(2&!#('$+!
,- - !K$$D!-()F@!Q#$)!4(2&!C#2&C#!7+!2)75 7$BH!4(2&!C#2&C#H! - 7D$!3#,3!(7 - H !K7 - - !
+'$-- !F((B@!< 3 !K7 - - !+'$-- !F((B!7)!#$&$@! 


"#7+! 7+!K#,3!S$+2+!>&('7+$BH! 7+)=3 ! 7 3Z!"#$!K(&-B!K7 - - !D)(K!4(2!?$-()F!3(!'$H!
#$!>&,4$B!7)!S(#)!.hH!?4!K#,3Z!<3 =+!4(2&! -(J$!5(&!()$!,)(3#$&H! 7+)=3 ! 7 3Z!%(H!
3#,3 =+!#(K!>(K$&52-!,)B!,?2)B,)3!3#7+!2)734! 7+@!%(H!,!C#2&C#!#,+!F(3!3(!#,J$!
3#7+!D7)B!(5!2)734! 7)!3#$7&! -$,B$&+#7>@! < 3 =+!F(3!,!2)734!,'()F!3#$7&! 5,'7- 7$+!
,)B!3#7+!D7)B!(5!$E,'>-$!3(!5(- -(K@!< 5 !4(2!-(J$!G(BH!4(2!K7- - ! -(J$!3(!?$!K73#!
G(B=+!>$(>-$@!Q$!)$$B!5$- -(K+#7>@!Q$!)$$B!3#$!C(''2)734!(5!(3#$&!
?$- 7$J$&+@!Q$!)$$B!3(!?$!,?(23!2)734!3#,3! 7+)=3 ! T2+3!(2&! -(C,-!',)75$+3,3 7()+@!


< 3 =+!K#4!7 3 =+!+(! 7'>(&3,)3!3#,3!K$!,C37J$-4!>&,4!5(&!(3#$&!C#2&C#$+!7)!(2&!
,&$,@!< ! 3#7)D!3#,3 =+!()$!K,4!3(!',)75$+3!2)734! 7)!4(2&!C#2&C#!7+!3(!>&,4!5(&!
(3#$&!C#2&C#$+@!9+!,!>,+3(&H! 7 3 =+!$,+4!3(! -((D!B(K)!()!(3#$&!C#2&C#$+!3#$!
K,4!3#,3!',4?$!4(2&!+'((3#7$!+#(>+!(&!K#,3$J$&!4(2&!?2+7)$++!',4!?$!i!
< ='!F(7)F!3(!>&$3$)B!4(2!(K)!,!+'((3#7$!+#(>!i!3(! -((D!B(K)!,3!(3#$&!
+'((3#7$!+#(>+!,+!4(2&!C('>$37 3 7()H!& 7F#3Z!;#2&C#$+!+#(2-B!)$J$&!3#7)D!
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3#,3!K,4@!<)!3#7+!B,4!,)B!,F$!(5!C#2&C#!>-,)3+!$J$&4K#$&$H!4(2!,- - !,&$! 7)!,!
-$,F2$!3#,3 =+!C&(KB$BH!& 7F#3Z!


"#$&$!,&$!C#2&C#!>-,)3+! 7)!$J$&4!'7BB-$!+C#((-! 7)!I,--,+!>&(?,?-4@!"#,3 =+!
K#,3! 7 3 =+! - 7D$! 7)!;,- 7 5(&)7,H! 3()+!(5! 3#$'@!%('$37'$+H!3#$+$!3#7)F+!-((D!,3!
$,C#!(3#$&!D7)B!(5!+2+>7C7(2+-4@![(2!3#7)D!,?(23!3#$+$!C#2&C#!>-,)3+H!
2+2,- -4!>,+3(&$B!?4!i!3#$4!'$$3! 7)!,!'7BB-$!+C#((-@!"#$4=&$!2+2,- -4!
>,+3(&$B!?4!+('$?(B4!K#(!B&$++$+!- 7D$!#$=+! 7)!'7BB-$!+C#((-@!"#$&$!<!F(!
B7+>,&,F7)F!7 3 !,F,7)@! UA,2F#3$&V!123!K#$)!4(2!3#7)D!,?(23!(3#$&!C#2&C#$+H!
K#$)!4(2!3#7)D!,?(23!(3#$&!C#2&C#!>-,)3+H!B(!4(2!>&,4!5(&!3#$7&!+>7& 7 32,-!
+2CC$++Z!I(!4(2!>&,4!5(&!3#,3!C#2&C#!3(!3#&7J$H!3(!D)(K!3#$!?-$++7)F!(5!
G(BZ!P&! 7+!3#,3!+('$3#7)F!4(2!K,)3!3(!&$+$&J$!5(&!4(2&+$-5Z! 


< ! 3#7)D!3#,3!&$'7)B+!2+!3#,3!2)734! 7+!#(-4!,)B!+,C&$B@!Q$!B()=3 !C#,-D!2>!3#7+!
2)734!3(!?(B4!- 7 5$! 7)!,!5,- -$)!K(&-B@!123!K$!'(B$-! 7 3 ! 7)!(2&! -(C,-!
',)75$+3,3 7()+!,)B!3#$)!K$!>&,4!5(&! 7 3 !,- - !,&(2)B@!"#,3 =+!3#$!5 7&+3!>(&3&,73 ! 7+!
3#,3!(7 - H !+(!+,C&$BH!5&('!,?(J$H!C('7)F!B(K)H!5&,F&,)3H!K()B$&52-H !#(-4H!
F-(&7(2+-4!B7J7)$@!


Q#,3!,?(23!3#$!+$C()B!>(&3&,73Z!< 3 !+,4+!- 7D$!3#$!B$K!(5!M$&'()H! - 7D$!3#$!
B$K!(5!M$&'()@!9)B!3#7+!()$=+!',4?$!$J$)!+3&,)F$&!3(!2+@!M$&'()H!K$- - H !
B$KH!K$!,- - !D)(K!K#,3!B$K!7+@![(2!,- - !#,J$!7 3 ! 7)!3#$!,7&!4(2!?&$,3#$@!
UA,2F#3$&V! < 3 =+!B&(>-$3+!(5!K,3$&!3#,3!,>>$,&+!()!F&,++!,)B!(3#$&!+2&5,C$+!7)!
3#$!'(&)7)F!(&!$J$)7)F!B2$!3(!C()B$)+,37()H!,3'(+>#$&7C!'(7+32&$@!< 3 !
C()B$)+$+!5,+3$&!3#,)!7 3 !C,)!$J,>(&,3$!&$+2-3 7)F! 7)!3#$!5(&',37()!(5!K,3$&!
B&(>-$3+H!Q7D7>$B7,@! UA,2F#3$&V!%(H!K$!D)(K!K#,3!B$K!7+@!


Q#,3!,?(23!M$&'()Z!Q$-- H ! 3#,3 =+!,!>,&3 7C2-,&!>-,C$H!,!F$(F&,>#7C,-!>-,C$@!
< 3 =+! 3#$!#7F#$+3!>$,D!7)!<+&,$-H !K,4!2>!7)!3#$!)(&3#@!R(2)3!M$&'()!K,+!
XH]/]!5$$3!,?(J$!+$,!-$J$-@ !Q#,3!B(!4(2!C,- - !K,3$&!B&(>-$3+!()!M$&'()Z!
[(2!C,- - ! 7)!R(2)3,7)!I$K@!UA,2F#3$&V![(23#!>,+3(&!i!4(2!7)J73$B!,!4(23#!
>,+3(&@![(2!F$3!4(23#!>,+3(&!C('$B4@!UA,2F#3$&V![$>H!R(2)3,7)!I$K@!I(!
3#$!B$K@!Q#,3=+!#$!B$K7)F!#$&$Z!
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%(H!3#$!#7F#$+3!>$,D!7)!<+&,$-H !R(2)3!M$&'()H!XH^^^!5$$3H!#,+!B$K!()!7 3 @ ! < 3 !
K,+!3#,3!D7)B!(5!,!>-,C$@!< 3 !K,+!3#$!D7)B!(5!>-,C$!3#,3!,!>$&+()!7)!
S$&2+,-$'H!,!B&4!,)B!,&7B!>-,C$H!K(2-B! -()F!3(!F(!()!,!#(3H!B&4!B,4!
?$C,2+$!7 3 !K,+!3#$!$-$J,37()@!< 3 =+!K#4!"$E,)+!F(!2>!3(!3#$!'(2)3,7)+H!
& 7F#3Z!< 3 =+!C((-!,7&@ !"#$4!F(!3(!3#$!-,D$@!"#$4!F(!3(!3#$!'(2)3,7)+@!R(2)3!
M$&'()!K,+!,!F$3,K,4!D7)B!(5!>-,C$@!< 3 !K,+!,!>-,C$!3#,3!K,+!&$5&$+#7)F@!< 3 !
#,B!#7F#$&!,-3 7 32B$@!< 3 !#,B!C((-$&!3$'>$&,32&$+!,)B!7 3 !#,B!F&$$)H!F&$$)!
F&,++!$J$&4K#$&$!,)B!?7F!3&$$+@!


N7()!-((D$B!,! -(3! - 7D$! 7 3 ! -((D+!)(KH! 7 5 !4(2=J$!$J$&!?$$)!3(!<+&,$-!(&! -((D$B!,3!
>7C32&$+H!B2+34H!B&4H!()-4!]H^^^!5$$3!,?(J$!+$,!-$J$-H !&$-,3 7J$-4! 7)+7F)75 7C,)3@!
< 3 !B7B)=3 !#,J$!3#$!D7)B!(5!B$K!3#,3!M$&'()!#,B@!< 5 !4(2!K$&$!()!R(2)3!
M$&'()H!4(2!K(2-B!$E>$&7$)C$!,!D7)B!(5!J7?&,)C4H!,!D7)B!(5!J7 3,- 7 34@! < 5 !4(2!
K$&$!()!R(2)3!N7()H! 7 3 !K,+!,!B&4!,)B!B2+34!>-,C$@!< 3 !#,B!,!C734!& 7F#3!()!3(>!
(5! 7 3 ! 3((@!"#7+!f$&+$!/H! 3#7+!+$C()B!7 - -2+3&,3 7()!,?(23!2)734H!+,4+!7 3 =+! - 7D$!3#$!
B$K!(5!M$&'()H!3#$!& 7C#)$++H!3#$!J7?&,)C4H!3#$!J73,- 7 34H!C('7)F!B(K)!2>()ki!
3#$&$=+!3#,3!B7&$C3 7(),-!K(&B!,F,7)!i!3#$!'(2)3,7)+!(5!N7()@! 


R,4?$!4(2=&$!3$'>3$B!3(!3#7)D!3#7+! 7+!+('$!B$+C&7>3 7()!(5! 3#$!#4B&(-(F7C,-!
C4C-$! 7)!<+&,$-@ ! < 3 =+!)(3@!Q$=&$!3,-D7)F!,?(23!,!#2)B&$B!'7-$+!)(&3#@!"#$!
K,3$&!B7B)=3 !F,3#$&!()!M$&'()H!C('$!B(K)!3#$!'(2)3,7)H! 3&,J$-!B(K)!
+(23#H!,)B!C- 7'?!2>!3#$!'(2)3,7)! 7)!S$&2+,-$'!3(!R(2)3!N7()@!"#,3 =+!)(3!
K#,3!#$=+!B$+C&7?7)F@!< 3 =+!,!+7'7-$@! < 3 =+!>($37C@!Q#,3!#$=+!B$+C&7?7)F!#$&$! 7+!
R(2)3!N7()!#,J7)F!3#$!+,'$!D7)B!(5!K$,3#$&!,)B!$)J7&()'$)3!,+!R(2)3!
M$&'()@!R(2)3!M$&'()!K,+!>&$C7>73(2+H!,)B!+)(K_C,>>$BH!,)B!-2+#H!,)B!,!
J$&B,)3!'(2)3,7)! 7)!3#,3!5,&!)(&3#!(5! <+&,$-@ !R(2)3!N7()!K,+!K#$&$!3#$!
3$'>-$!K,+H!3#$!#7 - - ! 3#,3!S$&2+,-$'!+3((B!()H!B&4!,)B!,&7B@! < 3 !K(2-B!#,J$!
'(7+32&$!,)B!B$K!?23H! 7)!C()3&,+3H! 7 3 !K,+!'2C#!-(K$&!,)B!'2C#!B&7$&@! 


"#$!>($3&4!+,47)F!7+!3#,3!3#$&$! 7+!M$?&()!- 7D$!C()B73 7()+!2>()!R(2)3!N7()@!
A73$&,- -4H! 7 3 !+,4+H!0 - 7D$!3#$!B$K!(5!M$&'()!F(7)F!B(K)!2>()!3#$!'(2)3,7)+!
(5!N7()0@! < 3 =+!,+! 7 5 ! 3#$!B$K!(5!M$&'()!K$&$!5,- - 7)F!()!R(2)3!N7()@!< 3 =+! - 7D$!
+,47)F!3#$!5(&$C,+3!3#7+!K$$D!7)!I,--,+! 7+!F(7)F!3(!?$!h^!B$F&$$+H!,! - 7 3 3 -$!?73 !
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(5!+)(K!()!Q$B)$+B,4@!< 3 =+!)(3!F(7)F!3(!#,>>$)@!9)B!7 5 ! 7 3 !B7BH! 7 3 !K(2-B!?$!
B7J7)$@!"#,3 =+!K#,3 =+!?$7)F!B$+C&7?$B!#$&$@!


"#$+$!3K(!7 - -2+3&,3 7()+H!5 7 &+3H ! 3#$!(7 - !(5!C()+$C&,37()!>(7)3 7)F!3(!2)734!,+!,!
+,C&$B!?-$++7)F!5&('!G(BH!C&$,37)F!3#$+$!>&7$+3 -4!>$(>-$!,+!3#$4!K$&$!
'$,)3!3(!?$@!"#$!+$C()B!7 - -2+3&,3 7()!7+!,!'7&,C2-(2+!()$@!< 3 =+!M$&'()=+!B$K!
5,- - 7)F!2>()!N7()=+!#7 - - H ! 3#$!C#7$5!'(2)3,7)!(5! 3#$!)(&3#!C#,)F7)F!>-,C$+!K73#!
3#$!C#7$5!'(2)3,7)!(5! 3#$!+(23#H!2)73 7)F!3#$'@!"#,3!C(2-B!()-4!?$!,)!,C3!(5!
G(B@!"#,3 =+!K#,3!2)734! 7+! - 7D$@! < 3 ! 7+!,!G(B!K&(2F#3!'7&,C-$@!6)734! 7+! - 7 5$!
F7J7)F!,)B!7 3 !>&(B2C$+!,)!,3'(+>#$&$!3#,3! 7+!+K$$3@!


<)!(3#$&!K(&B+H!K#$)!3#$!>$(>-$!K(2-B!,- - !F,3#$&!3(!S$&2+,-$'!3(!K(&+#7>H!
3#$4!K(2-B!C('$!3#$&$!,)B!3#$!&(,B+!K(2-B!?$!C&(KB$B@!"#$!3&,55 7C!K(2-B!
?$!#(&& 7?-$H!>$(>-$!3&,55 7CH!C,'$-!3&,55 7C@! <',F7)$!7 3 @ ! < 3 !K(2-B!?$!B2+34!,)B!7 3 !
K(2-B!?$!#(3!?23! 7 3 !K(2-B!?$!+K$$3!?$C,2+$!3#$4!K$&$!C('7)F!3(F$3#$&!3(!
K(&+#7>!3#$!- 7J 7)F!G(B@!< 3 !K(2-B!?$!F((B!?$C,2+$!)(K!3#$!3& 7?$+!K$&$!
2)73$B@!"#$4!K$&$!(55$&7)F!,CC$>3,?-$!K(&+#7>! 7)!3#$!5$,&!(5! 3#$!A(&B@!"#$4!
K$&$!+7)F7)F!3#$+$!(-B!+()F+!3(F$3#$&@!"#$4!K$&$!#$,&7)F!3#$!Q(&B!(5!G(B!
>&$,C#$B@!"#$4!K$&$!#,J7)F!3#$7&!+(2-+!+3 7&&$B!2>@![(2!+$$H! 7 3 !K,+!- 7D$!,!
K$$D$)B!()!3#,3!?$,237 52- !'(2)3,7)!K73#! 7 3+! -2+#!F&$$)!#7 - -+!,)B!7 3+!
+)(KC,>>$B!3(>+@!Q$=&$!3,-D7)F!,?(23!,!+K$$3!,)B!- 7 5$!F7J7)F!,3'(+>#$&$@! 


"#,3 =+!#(K!73 !+#(2-B!5$$-!K#$)!4(2!C('$!3(!C#2&C#@!9!K$$D$)B!,K,4!7+!
(53$)37'$+!+('$3#7)F!K$!)$$B@!123!,!%2)B,4!,3!C#2&C#!+#(2-B!?$!
+('$3#7)F!K$!C,)=3 ! - 7J$!K73#(23@!"#$!K,4!K$!-()F!5(&!,!J,C,37()H!3#$!K,4!
K$!-()F!5(&!,!>-,C$!3#,3 =+!+K$$3!,)B!&$5&$+#7)FH!3(!3,D$!7)!3#,3!'(2)3,7)!,7&H !
3(!$)T(4!+('$!3 7'$!()!3#$!-,D$@!"#(+$!,&$!+K$$3!3#7)F+@!`J$&4!%2)B,4!,3!
C#2&C#!+#(2-B!5$$-! - 7D$!3#,3! 7)!+('$!K,4@!`J$&4!%2)B,4!K#$)!4(2!C('$!
3(F$3#$&!,+!,!C#2&C#!3(!$J7B$)C$!+,-J,37()!,)B!-(J$!5(&!?&(3#$&+!,)B!+7+3$&+!
7)!;#&7+3H !4(2=&$!&$'7)B7)F!4(2&+$-5 ! 3#,3!4(2!#,J$!'(&$!7)!C(''()!K73#!
3#$+$!>$(>-$!3#,)!4(2!B(!K73#!4(2&!2)?$-7$J7)F!5,'7-4!'$'?$&+@![(2=&$!
&$'7)B7)F!4(2&+$-5 ! 3#,3!4(2!#,J$!'(&$!7)!C(''()!K73#!;#&7+3 7,)+!3#,3!,&$!
F,3#$&7)F!,- - !(J$&!3#$!>-,)$3@![(2!#,J$!'(&$!7)!C(''()!K73#!,!;#&7+3 7,)! 7)!
G2,3$',-,!K#(!- 7D$+!+(CC$&!3#,)!4(2!B(!K73#!,)(3#$&!2)?$- 7$J7)F!A()$!%3,&!
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&$+7B$)3@!I(!4(2!D)(K!3#,3Z!"#,3 =+!3#$!?()B!(5!2)734!3#,3!?&7)F+!G(B=+!
>$(>-$!3(F$3#$&@!


"#,3 =+!K#4!K$!#,J$!3(!F2,&B!,)B!>&(3$C3!K#,3!G(B!#,+!,CC('>-7+#$B@!
"#,3 =+!K#4!K$=J$!F(3!3(!3$,C#!,)B!'(B$-!2)734@!"#,3 =+!K#4!K$!#,J$!3(!
+>$)B!3 7'$!3(F$3#$&@! < 3 =+!K#4!K$!)$$B!3(!&$,B!3#$!%C&7>32&$+!3(F$3#$&@! < 3 =+!
K#4!K$!)$$B!3(!>&,4!3(F$3#$&@! < 3 =+!K#4!K$!)$$B!3(!3,D$!3#$!A(&B=+!%2>>$&!
3(F$3#$&@! < 3 =+!K#4!K$!)$$B!3(!(?+$&J$!?,>37+'!3(F$3#$&@!"#$+$!,&$!3#7)F+!
3#,3!2)754!G(B=+!>$(>-$@! 


O7),- -4!i!+('$!(5!4(2!+,7B!,'$)!3(!5 7),- -4!UA,2F#3$&V!i!K$!F$3!3(!3#$!3#7&B!
>(7)3@ ! < 3 =+! 3#$!>(K$&!(5!+>7& 7 32,-!2)734H! 3#$!>(K$&!(5!+>7& 7 32,-!2)734@!A((D!,3!
3#$!$)B!(5!f$&+$!/@!< 3 !+,4+H!0O(&!3#$&$!3#$!A(&B!C('',)B$B!3#$!?-$++7)F!
- 7 5$!5(&$J$&@0!%(H!5(&!(&!?$C,2+$!3#$&$@!Q#,3=+!3#$&$Z!Q$-- H ! 3#$!,)3$C$B$)3!
7+!N7()@!Q$=&$!+3 7 - - ! 3,-D7)F!,?(23!3#,3!#(-4!'(2)3,7)@!"#$&$!7+!3#$!-(C,37()!(5!
3#$!?-$++7)F@!N7()!C())$C3+!2+!?,CD!3(!f$&+$!.H!#(K!F((B!,)B!>-$,+,)3H!
3#,3! - 7 3 3 -$!?-$++7)F!5(&'2-,!(5!f$&+$!.@! 


9)B!+(H!3#$!+()F!7+!5 7)7+#7)F!- 7D$! 7 3 !+3,&3+!?$C,2+$!7 3 =+!+>$,D7)F!(5!,!
?-$++7)F!?$7)F!C('',)B$B!()!N7()@!< 3 =+!,!?-$++7)F!3#,3!G(B!#7'+$-5!F7J$+H!
,CC(&B7)F!3(!3#,3! - 7)$!5(&!3#$&$![,#K$#!i! 7 3 =+!#7+!C(J$),)3!),'$!i!
C('',)B$B!3#$!?-$++7)F@!"#$&$!,&$! -(3+!(5!?-$++7)F+!3#,3!G(B!C('',)B+!
5(&!#7+!>$(>-$H!& 7F#3Z!*$,C$!(&!>&(+>$&734! 7)!B75 5$&$)3!+7 32,37()+@!"#$&$!,&$!
>-$)34!(5!?-$++7)F+@!123!3#,3 =+!)(3!3#$!?-$++7)F!3#,3!#$!7B$)37 5 7$+!3#,3 =+!
&$-,3$B!3(!2)734@!M$!7B$)37 5 7$+!,!?-$++7)F!C,- -$B! - 7 5$!5(&$J$&@! <)3$&$+3 7)F@!Q#4!
#7F#- 7F#3!,3! 3#$!$)B!(5!,!+()F!,?(23!2)734!3#7+!>,&3 7C2-,&!?-$++7)FH!3#$!
?-$++7)F!(5!$3$&),-! - 7 5$Z!


Q$=J$!+$$)!3#,3!3#$&$=+!J7 3,- 7 34!3(!?-$++7)F@!Q$=J$!+$$)!3#$!+,C&$B)$++!3(!
?-$++7)F@!Q$=J$!+$$)!,!B7J7)$!),32&$! 7)!?-$++7)F@!123!K#,3!B($+!3#$!
?-$++7)F!(5!2)734!#,J$!3(!B(!K73#! - 7 5$!5(&$J$&Z!"#$!D$4H!,F,7)H! 7+!3#,3!K(&B!
3#,3@!M$=+!347)F!2+!?,CD!3(!N7()!,)B!3(!3#$!C(J$),)3!),'$!(5!G(B!?$7)F!3#$!
+(2&C$!(5! 3#$!?-$++7)F@!9)B!3#$)!#$!$\2,3$+!7 3 !K73#!5(&$J$&!D7)B!(5! - 7 5$@! < 5 !
3#7+!?-$++7)F!7+!5,- - 7)F!?4![,#K$#=+!C('',)B!,)B!7 3 ! 7+@! 
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Q$=&$!&$'7)B$B!3#,3!G(B=+!Q(&B!7+!(')7>(3$)3@!Q#$)![,#K$#!+>$,D+H!#$!
,CC('>-7+#$+!+('$3#7)F@!Q#$)!G(B!+,4+!- 7 5$H! 7 3 !#,>>$)+!$J$&4!3 7'$@!Q#$)!
7 3 !+,4+!5(&$J$&!3#$&$H! 7 3 =+! 3,-D7)F!,?(23!N7()@!"#,3 =+!D$4!#$&$@!N7()!K,+!3#,3!
>-,C$!3#,3!K$=J$!+>$)3!+('$!3 7'$!7)!3#7+!+()F!3#7)D7)F!,?(23H! 3#,3!?$,237 52- H !
F&$$)H!#7F#H!K()B$&52-!>-,C$!K#$&$!M$,J$)!'$3!`,&3#H!K#$&$!3#$!3$'>-$!
K,+!5(2)B$BH!K#$&$!3#$!>$(>-$!K(2-B!F,3#$&@! < 3 !>(&3&,4$B!3#$!BK$-- 7)F!
>-,C$!(5!G(B@!"#,3 =+!K#,3!3#$!3$'>-$!K,+!5(&@! < 3 =+!K#$&$!M$,J$)!,)B!`,&3#!
'$3@! 


M$=+!)(3!+,47)F!3#,3!2)734!C&$,3$+!$3$&),-! - 7 5$@!123!K#,3!#$!7+!+,47)F!7+!3#,3!
K#$)!K$!C#$&7+#!,)B!K$!&$- 7+#!3#$!2)734!3#,3!G(B!&$- 7+#$+!,)B!C#$&7+#$+H!
K$!+#,&$!7)!#7+!+(&3!(5! - 7 5$@!6)734!,'()F!G(B=+!>$(>-$! 7+!,!5(&$3,+3$!(5!
M$,J$)@!< 3 =+!$3$&),-! - 7 5$! - 7D$@!"#,3 =+!K#4!K$!K(2-B!)$J$&!K,)3!3(!?&7)F!#,&'!
(&!B7J7+7()!3(!3#$!?(B4@!< 3 =+!K#4!K$!,-K,4+!K,)3!3(!>&$+$&J$!>$,C$H!,)B!
-(J$H!,)B!T(4H!,)B!5$- -(K+#7>@! < 3 =+!K#4!K$=&$!W$,-(2+!,?(23!2)734@! < 3 =+!K#4!
K$!F2,&B!2)734@! 


O$- -(K+#7>H! 3&2$!+>7& 7 32,-!2)734H! 7+!3#$!C()C$&)!(5! 3#7+!+()F@!123!K#$)!4(2!
3#7)D!,?(23! 7 3 H ! 3#$+$!>$(>-$!#,B!,!3()!7)!C(''()H!B7B)=3 ! 3#$4Z!"#$4!#,B!3#$!
+,'$!I:9@!"#$4!K$&$!,- - !S$K7+#@!"#$4!K$&$!<+&,$- 7 3$+@!"#$4!K,-D$B!2>!3#,3!
#(-4!#7 - - @ !"#$4!K$&$!,- - !&$-,3 7J$+@!123!+3 7 - - H ! 3#$!2)734!3#,3!3#$4!D)$K!K,+!
)(3#7)F!C('>,&$B!3(!3#$!2)734!3#,3!G(B!K(2-B!?&7)F!7)!3#$!:$K!;(J$),)3@!


9+!3#$!%>7& 7 3 !(5!G(B!K,+!>(2&$B!(23!2>()!,- - !(5!G(B=+!>$(>-$H!,)B!,- - !K$&$!
',B$!>,&3,D$&+!,)B!>,&3 7C7>,)3+H!,)B!,- - !K$&$!2)73$B!2)B$&!3#$7&!F&$,3!#7F#!
>&7$+3!S$+2+!K#(!>&,4$B!3(!#7+!O,3#$&!5(&!3#$!>$&5$C3!2)734!3(!?$!,!K73)$++!
(5! 3#$7&!2)?&$,D,?-$!C())$C37()!3(!3#$!3& 72)$!G(B!,)B!3(!()$!,)(3#$&@!"#7+!
>+,-'!,3!3#$!$)B!&$'7)B+!2+!3#,3!K#$)!4(2!C#$&7+#!,)B!&$- 7+#!2)734H! 7 3 !
&$'7)B+!4(2!3#,3!4(2!,&$!>,&3!(5! 3#$!- 7 5$!3#,3!G(B!#,+!,)B!#7+! - 7 5$! 7+!$3$&),-@ ! 


"#7+!>+,-'!+C&$,'+!5(&!2+!3(!2+! -((D!5(&K,&BH!5(&!I,J7B!3(! -((D!5(&K,&B!3(!,!
3 7'$!K#$)!3#$+$!?&(3#$&+!K(2-B)=3 !?$!>-,F2$B!?4!3& 7?,-!B7J7+7()+H!(&!?4!,!
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)(&3#_+(23#!B7J7+7()!(5!S2B,#!,)B!<+&,$-H !(&!?4!,)4!B7J7+7()!K#,3+($J$&@!123!
K#$)!G(B!K(2-B!?&7)F!,- - !#7+!C#(+$)!>$(>-$!3(F$3#$&!?4!3#$!%>7& 7 3 ! 3#,3!
K(2-B!2)754!3#$'!7)!3#$!>&('7+$!(5! 3#$!F-(&7(2+!:$K!;(J$),)3H! 7)!3#$!>(K$&!
(5! 3#$!F(+>$-@!I,J7B!+,)F!,?(23!+('$3#7)F!3#,3!#$!()-4!D)$K!7)!>,&3!?23!
)(KH!K73#!,!#$,J$)-4!>$&+>$C37J$H!#$!+$$+!5,&!'(&$!C-$,&-4@!


Q$!$E>$&7$)C$!7 3 ! 7)!,!F&$,3$&!',)75$+3,3 7()!7)!(2&!C#2&C#$+!,+!K$!+$$!G(B!
K(&D7)F!,- - !(J$&!3#$!5,C$!(5! 3#7+!K(&-BH!)(3! T2+3! 7)!,!),37()!C,- -$B!<+&,$-!?23!
,- - !(J$&!3#7+!K(&-B!C,- - 7)F!>$(>-$!3(!#7'+$-5H !2)73 7)F!3#$'!7)!#7+!%()H!
2)7547)F!3#$'!?4!#7+!%>7& 7 3 @ !"#$!F(+>$-! 7+!#$&$!3(!?$!B&2)D!B$$>-4!5&('H!'4!
5& 7$)B+H!&$'7)B7)F!2+!3#,3!K$!C,)!D)(K!3#7+! 7)!,!'(&$!52- - !K,4@!;#&7+3!
3&,)+C$)B+!$J$&4!&,C7,-!(&!$3#)7C!B7+3 7)C3 7()@!"#$!+,-J,37()!>-,)!(5!G(B!7)!
3#$!$)B!7+!3#,3!K(&+#7>>$&+!K(2-B!?$!F,3#$&$B!5&('!$J$&4!3& 7?$H!,)B!3()F2$H!
,)B!),37()@!<)!3#$!C#2&C#H!2)734! 7+!)(3!2)75(&'734@!123!,+!K$!C('$!3(F$3#$&!
,)B!+$$!2)734!K(&D$B!(23! 7)!(2&!C#2&C#$+!7)!(2&! - 7 5$3 7'$+H!K$!D)(K!3#,3!K$!
+$$!3#7+!()-4! 7)!,!F- 7''$&!,+!K$-- @ ! 


P7 - !,)B!B$K!,&$!()$!3#7)F!?23!3(!+$$!G(B=+!>-,)!2)5(-B! 7)!M$,J$)H!3(!D)(K!
3#,3!M$,J$)!K7- - !?$!,!2)734H!,!K(&-B!(5!>$&5$C3!2)734!,)B!5$- -(K+#7>!,)B!-(J$@!
"#$!2-3 7',3$!$E>&$++7()!(5!2)734! 7+!?$7)F!+#(K)!,+!G(B!?&7)F+!3(F$3#$&!#7+!
>$(>-$!,)B!2)73$+!3#$'!?4!#7+!M(-4!%>7& 7 3 !?$C,2+$!(5! 3#$!B$,3#!,)B!
&$+2&&$C3 7()!(5! 3#,3!F&$,3$&!#7F#!>&7$+3H ! 3#$!A(&B!S$+2+!;#&7+3@ ! !9)B!3#$)H!
2-3 7',3$-4H!$&,B7C,3$+!$J$&4!+7)!3#,3!B7J7B$+!,)B!B7+32&?+!3&2$!2)734!3(!?&7)F!
#7+!>$(>-$H!S$K!,)B!G$)37 -$H! 7)3(!()$!?(B4!K#$&$!;#&7+3! 7+!,- - !,)B!7+! 7)!,- - !
5(&!,- - !$3$&)734H! 7)!>$&5$C3!C()C(&BH!,)B!#,&'()4H!,)B!>$,C$H!,)B!2)734! 7+!
?$+3!B$+C&7?$B!7)!3#(+$!5 7),-!K(&B+!,+! - 7 5$!5(&$J$&@!


"#$!K(&+#7>H!,)B!3#$!5$- -(K+#7>H!,)B!3#$!T(4!3#,3!K$!K7- - !+3& 7J$!5(&! 7)!(2&!
-(C,-!C#2&C#$+!,)B!3#,3!4(2!+#,&$!#$&$! 7)!3#7+!C#2&C#!,)B!7)!3#(2+,)B+!(5!
;#&7+3 7,)!C#2&C#$+!F,3#$&$B!,- - !(J$&!3#$!5,C$!(5! 3#7+!>-,)$3! 7+!,!5(&$3,+3$!(5!
3#$!$3$&),-! - 7 5$!,)B!>&,7+$!K$!K7- - !#,J$!5(&$J$&! 7)!3#$!>&$+$)C$!(5!;#&7+3@ !
%(H!K#$)!K$!F(!(23!(5!#$&$H! -$3 =+!+#(K!3#$'@!A$3 =+!3$- - ! 3#,3!)$K+!&$>(&3$&H!
,)B!(2&!)$E3!B((&!)$7F#?(&H!,)B!(2&!2)?$- 7$J7)F!5& 7$)B+H!,)B!5,'7-4!
'$'?$&+@!A$3 =+!+#(K!3#$'!#(K!?$,237 52- !2)734! 7+@!A$3 =+!+#(K!3#$'!#(K!
>(K$&52-!2)734! 7+@!"#$!C#2&C#!7+!,!C(''2)734!+2&&(2)B$B!,)B!2)73$B!,&(2)B!
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3#$!F(+>$-@!"#,3 =+!3#$!?,+7+!5(&!3&2$!+>7& 7 32,-!2)734@! < 3 ! 7+!,)!$E>$&7$)C$!3#,3!
K$!3,+3$! 7)!F&$,3!'$,+2&$!?23!K$!K7- - !$E>$&7$)C$!5(&$J$&!?$C,2+$!3#,3 =+!
K#,3!$3$&),-! - 7 5$!K7 - - !?$! - 7D$@!


O,3#$&H! 3#,)D!4(2!5(&!4(2&!3&23#@![(2&!Q(&B!7+!3&23#@!Q$!D)(K!3#,3!4(2H!(#!
G(BH!,&$!K#,3!',D$+!2)734!+(!,33&,C3 7J$@!G(BH!K$!K()=3 !?$!,?-$!3(!
$J,)F$-7W$! 7 5 !K$!B()=3 !#,J$!2)734!,&(2)B!3#$!F(+>$-@!Q$!K()=3 !?$!,?-$!3(!
$)T(4!+K$$3!5$- -(K+#7>!2)-$++!K$!- 7J$! 7)!3#$!5$,&!(5! 3#$!A(&B!K,)37)F!3(!
(?$4!4(2&!C('',)B'$)3+@!G(BH!K$!K()=3 !D)(K!3&2$!2)734!2)-$++!K$!
>,&3 7C7>,3$! 7)!3#$!- 7 5$!(5! 3#$!?(B4@!9)B!+(H!< !>&,4!5(&!3#7+!)$K!C#2&C#H!3#,3!
()$!(5! 3#$!',&D+!3#,3!3#$4!#,J$!,+!3#$4!K,-D!3(F$3#$&!,)B!K73)$++!,)B!
K(&+#7>!K(2-B!?$!,! -(J$!,)B!,! T(4!3#,3!< !D)(K!3#$4!#,J$@!R,4!7 3 !F&(K!,)B!
F&(K!,+!3#$4!C,&$!5(&!()$!,)(3#$&H!,+!3#$4!$)T(4!5$- -(K+#7>!3(F$3#$&@!"#,)D!
4(2!5(&!3#$+$!+K$$3!>$(>-$! 7)!3#7+!C#2&C#@!M$->!3#$'!3(!F&(K!7)!3#$7&! -(J$!
5(&!4(2!$,C#!B,4H! 7)!S$+2+=!),'$@!9'$)@! 
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