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)(*3(! ')! 9-'-;1'3! -&,(3163*! 58))*-&;! P()+;:'! )&! PI! ,8-91'3! ,:1&;3V! )(! ':3!
93,:1&-,18!-&'3(23&'-)&!(1'3!Z16!6+55-,-3&'8I!:-;:!':1'!-'!6-;&-5-,1&'8I!8-9-'3*!1&I!
931&*3(-&;V!':3!1P-8-'I!5)(!':3!36'+1(I!')!3T-6'!1'!188!Z)+8*!P3!,)9B()9-63*!1&*!
-'!Z)+8*!8-F38I!')'188I!-&5-88#!!E:-6!-6!Z388!*39)&6'(1'3*!PI!6'+*I-&;!':3!-9B1,'6!)5!
P(31FZ1'3(6! ,)&6'(+,'3*!Z)(8*Z-*3#!0:1'! ':-6! 6:)Z6V! -6! ':1'! Z:3&! ':3! 6:)(3!
B1(18838! 3PP! 1&*! 58))*! 58)Z6! 18)&;! ':3! ,)16'! 5()9! ':3! +&'(1-&3*V! )(! B1('-188I!
'(1-&3*! U16! -6! ':3! ,+((3&'! 6-'+1'-)&! *(-2-&;! ':3! 9)(B:)8);I! )5! ':3! 01-F1&13!
36'+1(IW!3&'(1&,36!Z3(3!,+'!)55!PI!P(31FZ1'3(!,)&6'(+,'-)&V!':3!58)Z!-&!1&*!)+'!
)5! ':3! -&83'! P3,)936! 9)(3! &)(918! ')! ':3! 6:)(38-&3! 18-;&93&'! 16! ':3! '(1-&-&;!
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Z1886X)(!P(31FZ1'3(!,)&6'(+,'-)&!(31,:36!':3!;3&3(18!,)16'18!18-;&93&'#!!0-':-&!
1!23(I!6:)('!B3(-)*!)5! '-93!15'3(!P(31FZ1'3(6!1(3!3T'3&*3*! ')! ':3!B)-&'!Z:3(3!
':3I! -&'3(63,'! ':3! )23(188! ,)16'18! 18-;&93&'V! ':3! *)Z&! *(-5'! P31,:X36'+1(I!
3TB3(-3&,36!(1B-*!-&5-88-&;#!
!
0:-83!,+((3&'8I!':3(3!-6!&)!B()B)618!')!3T'3&*!':3!;()I&36!1'!':3!(-23(!3&'(1&,3V!
6:)+8*! ':3!),31&!6:)(38-&3! (3,3*3!16!1! (36+8'!)5! ':3! -9B1,'6!)5! 631! 83238! (-63V!1!
6-9-81(! 6-'+1'-)&!P3;-&6! ')!*3238)B#! ! E:3(3! 1(3! 'Z)!Z1I6!)5! 2-6+18-]-&;!Z:1'! -6!
8-F38I!')!:1BB3&#!!E:3!5-(6'!-6!Z-':!1!5-T3*!5(193!)5!(353(3&,3V!':1'!-6V!':3!6:)(38-&3!
(3'(31'6#! ! E:3! 63,)&*! -6! PI! +6-&;! 1! 9)2-&;! 5(193! )5! (353(3&,3V! ':1'! -6V! ':3!
6:)(38-&3!-6!:38*!-&!B81,3!P+'!':3!5)(36:)(3!1(31!3553,'-238I!9)236!631Z1(*!1'!':3!
(1'3!)5!8)&;!'3(9!(3,366-)&#! !=3&,3!':3!3&'(1&,3!;()I&3!)&!':3!6)+':3(&!6-*3!)5!
':3! (-23(! 9)+':! 3553,'-238I! 9)236! Z36'Z1(*V! B();(366-238I! P3,)9-&;! 1! 9)(3!
*)9-&1&'! 531'+(3V! 1,'-&;! -&,(316-&;8I! 8-F3! 1&! 3T'3&*3*! P(31FZ1'3(#! ! A6! -'6!
*)9-&1&,3! -&,(31636! -'! -6! 8-F38I! ')!9)*-5I! ':3! 58)Z!B1''3(&6!1&*!238),-'-36! ':1'!
,+((3&'8I! 6+6'1-&! ':3! *I&19-,6! )5! ':3! 36'+1(I#! ! 423&'+188IV! 16! ':3! 3&*! )5! ':3!
'(1-&-&;!Z188!B3&3'(1'36! ':3!6B-'V! ':3!36'+1(I! -6! 8-F38I!')! ')'188I! -&5-88!*+3!')!':3!
P(31F-&;!)55!)5!':3!6B-'#!!7+((3&'8I!':3!*-6'1&,3!5()9!':3!)23(188!,)16'18!18-;&93&'!
U'1F3&! 16! ':3! P1,F! )5! ':3! 1,'-23! )B3&! ,)16'! P31,:W! ')! ':3! 3&*! )5! ':3! 6)+':3(&!
;()I&3!-6!1BB()T-91'38I!"$$!9#!
!
E:3! B+(B)63! )5! ':3! *-6,+66-)&! )&! ':3! ')B-,! -6! ')! B)-&'! )+'! ':3! B)'3&'-18!
-9B8-,1'-)&6! )5! ;3&3(18! ,)16'18! (3,366-)&! )&! ':3! 36'+1(I! 1(31#! !b(31'3(!
-&'3(23&'-)&! Z-':! 93,:1&-,18! P(31F)+'6! 1&*X)(! 3T'3&6-)&! )5! ':3! 6)+':3(&!
'(1-&-&;! Z188! Z-88! 6B33*! +B! ':3! B(),366! )5! 36'+1(I! -&5-88-&;#! ! =3&,3V! ,)+&'3(`
-&'+-'-238IV! 8)&;`'3(9! ,)16'18! (3,366-)&! ,)9P-&3*!Z-':! ,:1&;36! -&! (1-&5188!91I!
Z388! (36+8'! -&! 36'+1(I! -&5-88! 1&*! ':3(35)(3! 6:)(38-&3! 1,,(3'-)&! )5! ':3! 316'3(&!
6:)(38-&3#! ! 7831(8I! ':-6! '(3&*! Z-88! P3! )5563'! ')! 6)93! 3T'3&'! PI! ':3! 6:)(38-&3!
(3,366-)&! 93,:1&-696V! Z-':-&! ':3! 36'+1(IV! 166),-1'3*! Z-':! 631! 83238! (-63! 1&*!
6+P63\+3&'!-&+&*1'-)&!)5!1&I!8)Z!8I-&;!81&*#!!E:1'!-6V!':3(3!Z-88!P3!1&!-&'3(36'-&;!
'3&6-)&! P3'Z33&! ':3! 5)(,36! 5)(! 36'+1(I! -&`5-88! *+3! ')! ':3! ,:1&;3*!
9)(B:)*I&19-,6!)5!':3!,)16'!-&!':3!2-,-&-'IV!1&*!-&,8+*-&;V!':3!%&83'V!Z:-,:!Z-88!
'3&*! ')! *(-23! 6:)(38-&3! B();(1*1'-)&! 1&*! ':3! 93,:1&-696! )5! 6:)(38-&3!
1*_+6'93&'!*+3!')!631!83238!(-63!1&*!-&+&*1'-)&!*(-2-&;!6:)(38-&3!(3,366-)&#!
!
N78!DA':&%3*&!O&<&,,3'*!2;&!+'!D&#!P&>&%!O3,&! !F:;;*!#*2!Q'@#:!
!
E:3(3!-6!1&!1BB1(3&'!1&)918I!(3;1(*-&;!6:)(38-&3!(36B)&63!')!631!83238!(-63#! !%'!
:16!8)&;!P33&!:38*!19)&;6'!;3)9)(B:)8);-6'6!1&*!;3)8);-6'6!':1'!':3!=)8),3&3!
631!83238!(-63!)5!1BB()T-91'38I!"/$!9!P3'Z33&!"CV$$$!I31(6!@S!1&*!GV$$$!I31(6!
@S!Z16!(36B)&6-P83!5)(!':3!1,,(3'-)&18!531'+(3!)5!91&I!)5!':3!B(363&'!*1I!,)16'18!
B81-&6!U':3(3!Z16!1!6-9-81(!6-'+1'-)&!*+(-&;!':3!S83-6'),3&3!631!83238!(-63!"/$V$$$!
I31(6!P35)(3!B(363&'W#!![3'!')*1I!-'!-6!,)99)&8I!:38*!':1'!':3!B()_3,'3*!"$$!I31(!
,8-91'3!,:1&;3!631!83238!(-63V!)5!1()+&*!$#J9V!Z-88!(36+8'! -&!6:)(38-&3!(3,366-)&#!!
>)!:)Z!,1&!1!631!83238!(-63!)5!"/$9!B()*+,3!9166-23!1,,(3'-)&!1&*!I3'!1!5+(':3(!
631!83238!(-63!)5!)&8I!$#J9!(36+8'! -&!(3,366-)&d! !E:3!\+36'-)&!-6!B)'3&'-188I!23(I!
-9B)('1&'!Z:3&!,)&6-*3(-&;!':3!5+'+(3!)5!':3!01-F1&13!%&83'#!
!
! !
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%'!-6!':3!)B-&-)&!)5!':3!Z(-'3(!':1'!':3(3!-6!1!B)-&'!)5!P181&,3!P3'Z33&!Z:3':3(!1!
6:)(38-&3!1,,(3'36!)(!3()*36!16!631!83238!(-636#!!!%5!':3!(-63!(36+8'6!-&!1&!3T,366!)5!

-&+&*1'3*!PI!631!83238!(-63V!':3&!':3!6+P63\+3&'!3T,366!)5!63*-93&'!-&!':3!B()5-83!
B()*+,36! )&6:)(3!9)2393&'#! ! E:-6! -6! 1! 6-9-81(!93,:1&-69! ')! P31,:! (3,)23(I!
15'3(!6')(9!Z1236!:123!3()*3*!1!P31,:V!,1((I-&;!63*-93&'!)556:)(3!')!5)(9!P1(6!
1&*!1!Z-*3(!6+(5!])&3!':3(3PI!(3*+,-&;!':3!)23(188!B()5-83!68)B3!1,()66!':3!6+(5!
])&3#! ! E:3! 6I6'39! (36B)&*6! PI! 9)2-&;! 61&*! )&6:)(3! ')! (36')(3! ':3! P31,:#!!
H+(':3(!*39)&6'(1'3*!32-*3&,3!)5!':3!'3&*3&,I!')!9)23!61&*!)&6:)(3!16!1!(36+8'!

E:-6!-6!Z:3&!1!P31,:!&)+(-6:93&'!B()_3,'V!-&6'31*!)5!B+9B-&;V!)(!*+9B-&;!61&*!
*-(3,'8I! )&')! 1! P31,:V! B+9B6! 61&*! -&')! ':3! 6+(5! ])&3V! ':3(3PI! ;3&3(1'-&;! 1&!
3T,366!)5!91'3(-18!)&!':3!6+P6+(51,3!B()5-83#!!E:-6!91'3(-18!&)'!)&8I!P+-8*6!+B!':3!
6+P6+(51,3!B()5-83!P+'!186)!9)236!)&6:)(3V!+&*3(!&1'+(18!B(),36636V!')!P+-8*!':3!
6+P! 13(-18! P31,:#! ! =3&,3! ':3(3! -6! 1! ,)&6-*3(1P83! P)*I! )5! 32-*3&,3! ':1'! 3T,366!
61&*!-&!':3!6+P1\+3)+6!B()5-83!B()*+,36!)&6:)(3!9)2393&'!1&*!P31,:!P+-8*-&;#!
!
A;1-&V!8-F3!':3!)BB)6-'3V!1!6')(9!*391&*!6-'+1'-)&V!-5!631!83238!(-63!3&,)+&'3(6!1!
6+P6'1&'-18!P1,F!P31,:!38321'-)&V!':3!1BB1(3&'!6+(5!])&3!68)B3! -6! -&,(3163*!1&*!

!
!
^&! ':3! 316'3(&! 6:)(3! )5! ':3! 01-F1&13! 36'+1(I! 1(31! ':3! P1,F6:)(3! (3;-)&! -6!
(381'-238I!581'!P+'!Z-*3!U633!ABB3&*-T!"V!1&*!ABB3&*-T!/Q!S:)')6!<!1&*!.W#!!=3&,3!
-'! -6! 1(;+3*! ':1'V! Z:-83! ':3! P1,F6:)(3! (3;-)&! Z-88! '3&*! ')! P3! B();(366-238I!
-&+&*1'3*!PI!631!83238!(-63V!':-6!Z-88!'(-;;3(!1&!)&6:)(3!9)2393&'!)5!91'3(-18!16!
1!()88-&;!)23(`Z16:!*3B)6-'V!16!Z388!16!1!P31,:X*+&3!P+-8*-&;!93,:1&-69#!!!
!
E:3(35)(3! ':3! '(1*-'-)&18! ':3)(-36! )5! (3'(31'! *+3! ')! Z123! 1,'-)&! )(! B()5-83!
'(1&681'-)&! ,1&! P3! ,)&6-*3(3*! ')! P3! )5! 8-9-'3*! 1BB8-,1P-8-'IV! +&8366! 6+-'1P8I!
9)*-5-3*!')!186)!B()*+,3!P31,:!P+-8*-&;!)&!1!8)Z!8I-&;!P1,F6:)(3!,)16'#!!E:1'!-6V!
Z:1'!-6!8-F38I!')!323&'+1'3!)&!':3!316'3(&!6:)(3!)5!':3!01-F1&13!36'+1(I!-6!1!&3ZV!
-&81&*!()88-&;V!P31,:!1&*!*+&3!6I6'39!':1'!Z-88!,)&'-&+188I!-&,(3163!-&!P+8F!16!-'!

8I!6+P93(;3*!B()5-83!(3;-)&#!!E:3!(1'3!)5!
B();(366!)5!-'6!(3'(31'!-6!8-F38I!')!68)Z!Z-':!'-93!16!-'!1,,36636!9)(3!91'3(-18c!-&!
':3!6193!Z1I!1('-5-,-18!B()5-83!&)+(-6:93&'!P+-8*6!6+P13(-18!P31,:!6I6'396#!
!
R(!>:1&*!:16!*-6,+663*!P)':!':3!@(++&!1&*!':3!N)91(!3\+1'-)&6!1&*!:16!'3&*3*!
')!512)+(!N)91(!P3,1+63!)5!-'6!6-9B8-,-'I!1&*!':3!51,'!':1'!':3!(36+8'6!)5!+6-&;!':3!

&!P3!23(I!21(-1P83V!*3B3&*-&;!)&!':3!)556:)(3!8-9-'!')!':3!B()5-83!
B1(193'3(#! ! =)Z323(! N)91(! :16! -&*-,1'3*! ':1'! :-6! 3\+1'-)&! Z16! -&'3&*3*! ')!
B(3*-,'! 6')(9! 3()6-)&! )5! *+&36! (1':3(! ':1&! 631! 83238! (-63! -&*+,3*! 6:)(38-&3!
(3'(31'!US1+8!N)91(!`!N1B-'-!-&\+-(IV!.':!1&*!C':!R3,39P3(!/$"<W#!
!
^5!6-;&-5-,1&,3!P)':!1BB()1,:36!1(3!5)(!Z123`*)9-&1'3*!P31,:36!)&!)B3&!,)16'6!
Z-':!&)!8-'')(18!*(-5'!'1F3&!-&')!1,,)+&'#! !^&!':3!)B3&!,)16'!1'!N1B-'-!':3!(1'3!)5!
8-'')(18!*(-5'!,1&!P3!3TB3,'3*!')!,)&'(-P+'3!')!':3!B()5-83!6:1B3#! !=3&,3!P)':!':3!
@(++&!1&*!N)91(!1BB()1,:36!91I!'3&*!')!)23(36'-91'3!3()6-)&!*+3!')!631!83238!
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(-63! 16! 91'3(-18! 3()*3*! 5()9! ':3! 6+P1\+3)+6! B()5-83! Z-88! P3V! 1'! 8316'! -&! B1('V!
(3B81,3*! ':()+;:! 63*-93&'6! P3-&;! '(1&6B)('3*! 18)&;! 6:)(3! PI! ':3! 8-'')(18!
B(),36636#! ! ^P2-)+68I! ':3! (1'36! )5! P)':! B(),36636! Z-88! *3'3(9-&3! ':3! 1,'+18!
(36B)&63#!
!
A(;+1P8IV! 1&*! ;-23&! ':3! ()88-&;! P1,F! B(),366! *36,(-P3*! B(32-)+68IV! &3-':3(! ':3!
@(++&V! &)(! ':3!N)91(! 1BB()1,:! ,1&! P3! *-(3,'8I! 1BB8-3*! ')! ':3! 'IB3! )5! 36'+1(I!
6:)(38-&3!':1'!3T-6'6!)&!':3!316'3(&!6-*3!)5!':3!01-F1&13!%&83'#!!%'!91I!P3!B)66-P83!
')!9)*-5I!31,:!1BB()1,:!PI!8))F-&;!1'!':3!,)&,3B'+18!9)*38!*36,(-P3*#!
!
%&'3(36'-&;8IV! -5! 1! 9)*-5-3*! 5)(9! )5! ':3! N)91(! 1BB()1,:! Z3(3! +63*V! 6)! 16! ')!

V! ':3&! -'! ,)+8*! P3! B()_3,'3*!
81&*Z1(*!+6-&;!':3!(-63!-&!Z1'3(!83238!*+3!')!,8-91'3!,:1&;3!16!':3!P163!*(-2-&;!
93,:1&-69#!!>+,:!1&!3\+1'-)&!,)+8*!B)'3&'-188I!B(3*-,'!6:)(38-&3!9)2393&'!-5!-'!
166+93*! ':1'! ':3! ,18,+81'3*! )23(')BB-&;! )5! ':3! *+&36XP1,F6:)(3! (36+8'3*! -&!
61&*!*3B)6-'-)&!3\+-2183&'!')!':3!3T,366!91'3(-18! -&!':3!&)Z!-&+&*1'3*!,)16'18!
B()5-83#!!E:1'!-6!)23(')BB-&;!)5!':3!P1,F!P31,:!81&*6!Z)+8*!;3&3(1'3!1&!316'Z1(*!
9)2-&;V! ()88-&; !P31,:X*+&3!6I6'39#!
!
R78!L;+;:&!DA':&%3*&!F&A#>3';:!3*,32&!+A&!=#3J#*#&!9*%&+!
!
E1F-&;!-&')!1,,)+&'!188!)5!':3!B(),33*-&;!P+'V!5)(!,)&63(21'-69V!63''-&;!16-*3!':3!
8-F38I!-&5-88!'(3&*!5)(!':3!36'+1(I!16!B3(!':3!93,:1&-696!*36,(-P3*V!':3!5)88)Z-&;!
1(;+36! ':3! ,163! 5)(! ,18,+81'-&;! ':3! 5+'+(3! 6:)(38-&3! P3:12-)+(! )&! ':3! 316'3(&!
6:)(3!)5!':3!36'+1(IV!5()&'-&;!':3!N)'+F+!S1(F!*3238)B93&'#!
!
E:3!3\+1'-)&!+63*!PI!R(!>:1&*!-&6-*3!':3!36'+1(I!-6Q!
!

%4=R!e!%?! !UME!f!>ML!f!R>!f!7gW! ! ! ! U"W!
!
0:3(3Q!
!

%4=R!e! ':3! -&83'!3()6-)&!*-6'1&,3#! ! %&! ':3!,163!)5! ':3!316'3(&!6:)(3!)5! ':3!
01-F1&13! %&83'! 5()&'-&;! N)'+F+! S1(F! U186)! (353((3*! ')! 16! ':3! ^'1-:1&;1!

-6!8-F38I!':1'!':-6!(3'(31'!Z-88!P3!PI!1!93,:1&-69!)5!1!()88-&;!P1,F!':()+;:!
)23(!Z16:!(1':3(!':1&!1&!3()6-)&!B(),366#!
!
%?!e!':3!-&83'!9-;(1'-)&#!!E:1'!-6V!':3!P1638-&3!5()9!Z:-,:!6:)(38-&3!(3'(31'!
-6!9316+(3*#!!%&!:-6!;3&3(-,!1BB()1,:!R(!>:1&*!63'6!':3!%?!16!':3!81&*Z1(*!
8),+6! )5! 6:)(38-&36! )23(! ':3! 121-81P83! B3(-)*!)5! :-6')(I! 1&*! *()B6! ':3! >R!
'3(9!+63*!5)(!':3!)B3&!,)16'#!!%&!':3!,163!)5!':3!01-F1&13!%&83'V!1&*!P163*!
)&!':3!:-6')(I!B(363&'3*!PI!R(!>:1&*V!-'!-6!,)&6-*3(3*!(316)&1P83!':1'V!*+3!
&1'+(18!1&*!91&!91*3!*-6'+(P1&,36!')!':3!(-23(!1&*!-&83'V!6:)(38-&36!B(-)(!
')! ':3! 81'3! "JO$6! 6:)+8*! P3! *-6(3;1(*3*#! ! H+(':3(V! 323&! 15'3(! "JO$! ':3!
32-*3&,3!-6!':1'!':3!P1,F!6:)(3!-&!':3!2-,-&-'I!)5!':3!)8*!(-23(!9)+':V!1&*!-&!
':3! 6)+':3(&! (3;-)&! )5! ':3! 6)+':3(&! B)('-)&! )5! ':3! 316'3(&! 6-*3! :16!
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