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47=CWAiM=! CJMBHCJ>=! Y<KBCJMJ>=! N=! ,-.e! N<LKBM! WA=! j!LQ=k! >=V! Z=II=V! =C! MKJXJB>!

VYHCMJC<! HA! JTJCM! =A! AC! N<L>=CLQ=I=CM! NA! MKJXJB>]! HC! JVVBVM=! F! AC=! NBIBCAMBHC!

BIYHKMJCM=!N=!>7AMB>BVJMBHC!N=!>7H[TMHLBC=!N=!e?].l!N=V!Z=II=V!LHCL=KC<=V!=C!,-.-!F!

E,]El! =C! ,-.e!m! LQ=k! >=V! Z=II=V! =C! MKJXJB>! VYHCMJC<]! L=V! MJA[! VHCM! YJVV<V! N=!

E/]el!=C!,-.-!F!??]cl!=C!,-.e!n!o.],p\!6JBV!L=!MJA[!K=VM=!VAY<KB=AK!F!L=A[!N=!CHV!

YJTV!XHBVBCV\!%C!=ZZ=M]!JA!)HTJAI=9&CB!VAK!AC!<LQJCMB>>HC!CJMBHCJ>!N7JLLHALQ=I=CMV!

V<>=LMBHCC<!=C!,--Eq,--e! >HKV!NA!YKHSKJII=!&P;**]!,cl!N=V! Z=II=V!=C! MKJXJB>!

JXJB=CM! K=rA! AC=! Y=KZAVBHC! N7H[TMHLBC=! ocp\! %C! *A_N=! N7JYK_V! >=V! NHCC<=V! NA!

3=KBCJMJ>!)=XBVBHC!*HAMQ!K=SKHAYJCM!.-e!/EE!JLLHALQ=I=CMV!NJCV!NB[!IJM=KCBM<V!NA!

YJTV]!ccl!N=V! Z=II=V!=C! MKJXJB>! HCM! K=rA!AC=!Y=KZAVBHC!N7H[TMHLBC=\!2JCV!??]/l!

N=V! LJV! >7JNIBCBVMKJMBHC! N7H[TMHLBC=! LHCL=KCJBM! N=V! CA>>BYJK=V! o?p\! 47H[TMHLBC=! N=!

VTCMQ_V=!AMB>BV<=!Y=CNJCM! >=!MKJXJB>!J!N=V!YKHYKB<M<V!YQJKIJLH>HSBWA=V!BN=CMBWA=V!F!

L=>>=V! N=! >sQHKIHC=! HLTMHLBWA=! YHVM9QTYHYQTVJBK=! CJMAK=>>=\! %>>=! JASI=CM=! >J!

ZK<WA=CL=!=M!>sBCM=CVBM<!N=V!LHCMKJLMBHCV!AM<KBC=V\!&C=!N=V!BCNBLJMBHCV!N=!>7H[TMHLBC=!

=VM! >7BCVAZZBVJCL=! N=V! LHCMKJLMBHCV! AM<KBC=V! JA! N<^AM! HA! JA! LHAKV! NA! MKJXJB>!HA!

NTVMHLB=! NTCJIBWA=\! G=MM=! NTVMHLB=! NHBM! iMK=! BN=CMBZB<=! =M! LHKKBS<=! LJK! >=! MKJXJB>!

YKH>HCS<! Y=AM! JXHBK! N=V! =ZZ=MV! C<ZJVM=V! VAK! >=! ZgMAV! =M! >J! I_K=! oQTYH[B=! ZgMJ>=]!

BCZ=LMBHC! ZgMH9IJM=KC=>>=p\! 2=! Y>AV! >J! NTVMHLB=]! NTCJIBWA=! HA! I<LJCBWA=]! =VM! >J!

YK=IB_K=! LJAV=! N=! L<VJKB=CC=! LQ=k! >J! YKBIBYJK=\! 47H[TMHLBC=! =VM! AC! MKJBM=I=CM! N=!

YK=IB_K=!BCM=CMBHC!YHAK!K=CZHKL=K!>J!ZK<WA=CL=!=M!>7BCM=CVBM<!N=V!LHCMKJLMBHCV!AM<KBC=V!

JZBC!N=!K<NABK=!>J!NAK<=!NA!MKJXJB>!oEp\!!

!

6JBV! >7AMB>BVJMBHC! N=! >7H[TMHLBC=! C7=VM! YJV! VJCV! LHCV<WA=CL=\! %C! =ZZ=M]! >7<MAN=! N=!

R=>SQBMB!=M!J>\!K=SKHAYJCM!c!,?.!JLLHALQ=I=CMV!J!IBV!=C!<XBN=CL=!AC=!JASI=CMJMBHC!

NA!KBVWA=!N7Q<IHKKJSB=!NA!YHVM9YJKMAI!N7AC!ZJLM=AK!N=!.!F!?! >HKVWA=!N=! >7H[TMHLBC=!

=VM! JNIBCBVMK<=! NAKJCM! >=! MKJXJB>]! YKHYHKMBHCC=>>=I=CM! F! >J! NHV=! MHMJ>=! AMB>BV<=! oep\!

47Q<IHKKJSB=!NA!YHVM9YJKMAI!<MJCM!N<ZBCB=!LHII=!MHAM!VJBSC=I=CM!VAY<KB=AK!F!E--!

IB>>B>BMK=V! JYK_V! AC! JLLHALQ=I=CM\! %>>=! =VM! LHCVBN<K<=! LHII=! V<X_K=! VB! >=V!

VJBSC=I=CMV!VHCM!VAY<KB=AKV!F!AC!>BMK=\!2=!Y>AV!AC=!<MAN=!VA<NHBV=!N=!,--e!<MANBJCM!

>=V!NHCC<=V!NA!3=KBCJMJ>!)=XBVBHC!*HAMQ!J!IBV!=C!<XBN=CL=!AC=!JASI=CMJMBHC!N=V!

L<VJKB=CC=V! N7AKS=CL=! >HKVWA=! >=V! Z=II=V! <MJB=CM! MKJBM<=V! YJK! H[TMHLBC=! o?p\! &C=!

<MAN=! =VYJSCH>=]! BCL>AJCM! cc1! Z=II=V! F! ^JV! KBVWA=! H^VM<MKBLJ>! J! IHCMK<! AC=!

K<NALMBHC!VBSCBZBLJMBX=!N=!>J!NAK<=!NA!YK=IB=K!VMJN=!NA!MKJXJB>!=M!AC=!JASI=CMJMBHC!NA!

MJA[!N=!L<VJKB=CC=!LQ=k!>=V!Z=II=V!MKJBM<=V!YJK!H[TMHLBC=!o/p\!
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!

%C!:KJCL=]!>=!YJKMHSKJII=!AMB>BV<!=C!VJ>>=!N7JLLHALQ=I=CM!=VM!^JV<!VAK!>=V!MKJXJA[!

N7%IIJCA=>!:KB=NIJC!o1p\!'>!J!<MJ^>B]!B>!T!J!e-!JCV!N=V!CHKI=V!YHAK!>=!N<KHA>=I=CM!

NA!MKJXJB>\!+KHBV!YQJV=V!HCM!<M<!N<ZBCB=V!O!AC=!YK=IB_K=!WAB!V7<M=CN!NA!N<^AM!NA!MKJXJB>!

F!NB>JMJMBHC!LHIY>_M=]!AC=!N=A[B_I=!N=!>J!NB>JMJMBHC!LHIY>_M=!@AVWA7F!>7JLLHALQ=I=CM!

=M!AC=!MKHBVB_I=!WAB!=VM!L=>>=!N=!>J!N<>BXKJCL=\!G=MM=!YK=IB_K=!YQJV=!=VM!=>>=9IiI=!

NBXBV<=!=C!N=A[!YQJV=V]!AC=!YQJV=!NBM=!N=! >JM=CL=!WAB!LHKK=VYHCN!F!AC=!NB>JMJMBHC!

>=CM=!NA!LH>!YABV!AC=!YQJV=!JLMBX=!Ht!>J!NB>JMJMBHC!=VM!Y>AV!KJYBN=\!'>!J!N<ZBCB!>J!YQJV=!

N=! >JM=CL=! LHII=! AC=! YQJV=! Y=CNJCM! >JWA=>>=! >=V! LHCMKJLMBHCV! AM<KBC=V! V=!

LHHKNHCC=CM]! >=! LH>! V=! KJLLHAKLBM]! V7=ZZJL=! =M! V=! NB>JM=! @AVWA7F! MKHBV]! WAJMK=!

L=CMBI_MK=V! oDp\! 4J! VMJSCJMBHC! N=! >J! NB>JMJMBHC! =VM! J>HKV! QJ^BMA=>>=I=CM! N<ZBCB=! YJK!

>7J^V=CL=! N=! IHNBZBLJMBHCV! L=KXBLJ>=V! F! YJKMBK! N=! WAJMK=! L=CMBI_MK=V! N=! NB>JMJMBHC!

Y=CNJCM!Y>AV!N=!N=A[!Q=AK=V!JX=L!AC=!JLMBXBM<!LHCMKJLMB>=!VJMBVZJBVJCM=\!

!

!*=V!MKJXJA[!VHCM!N=YABV!L=V!N=KCB_K=V!JCC<=V!LHCMKHX=KV<V!CHMJII=CM!YJK!>7<MAN=!

N=!uQJCS!=M!J>\!WAB!J!JCJ>TV<!>J!NAK<=!N=!MKJXJB>!N=!e,!?.E!YJMB=CM=V!F!^JV9KBVWA=\!'>V!

HCM!YA!H^V=KX=K!WA=!>J!I<NBJC=!=M!>=!DE_I=!Y=KL=CMB>=!N=!>J!NAK<=!NA!MKJXJB>!JXJCM!VB[!

L=CMBI_MK=V! <MJB=CM! VBIB>JBK=V! LQ=k! >=V! CA>>BYJK=V! =M! >=V! IA>MBYJK=V\! 4J! XBM=VV=! N=!

NB>JMJMBHC!JASI=CMJBM!WA7F!YJKMBK!N=!VB[!L=CMBI_MK=V\!G=>J!VASS_K=!Y>AMhM!AC=!=CMK<=!

=C!YQJV=!JLMBX=!F!YJKMBK!N=!VB[!L=CMBI_MK=V\!2=!Y>AV!>J!NAK<=!N=!N=!>J!NB>JMJMBHC!=CMK=!

WAJMK=!L=CMBI_MK=V!=M!LBCW!L=CMBI_MK=V!YHAXJBM!iMK=!N=!VB[!Q=AK=V!=M!N=!MKHBV!Q=AK=V!

=CMK=!LBCW!=M!VB[!L=CMBI_MK=V\!G=V!IHNBZBLJMBHCV!Y=AX=CM!CHMJII=CM!V7=[Y>BWA=K!YJK!

>7<XH>AMBHC! N=V! YKJMBWA=V! H^VM<MKBLJ>=V! =M! N=V! LJKJLM<KBVMBWA=V! N=V! YHYA>JMBHCV]!

LHII=! >=! K=LHAKV! Y>AV! ZK<WA=CM! F! AC=! Y<KBNAKJ>=]! >7vS=! IJM=KC=>! Y>AV! JXJCL<! =M!

>7JASI=CMJMBHC!N=!>7'6G!NJCV!>J!YHYA>JMBHC!o.-p\!2=!Y>AV]!>=V!K=LHIIJCNJMBHCV!YHAK!

>J! YKJMBWA=! YKHZ=VVBHCC=>>=! NA! LH>>_S=! CJMBHCJ>! N=V! VJS=V9Z=II=V! N=! ,-./!

N<ZBCBVV=CM! WA=! >J! YQJV=! JLMBX=! N<^AM=! =CMK=! LBCW! =M! VB[! L=CMBI_MK=V! N=! NB>JMJMBHC!

L=KXBLJ>=! =M! V7JLLHIYJSC=! N=! LHCMKJLMBHCV! AM<KBC=V! K<SA>B_K=V! o#3,p\! '>! C=!

K=LHIIJCN=! YJV! N7AMB>BVJMBHC! VTVM<IJMBWA=! N7AC=! Y=KZAVBHC! N7H[TMHLBC=! JXJCM! LBCW!

L=CMBI_MK=V\!&C=! BCM=KX=CMBHC!=VM!YHVVB^>=!VB! >J!XBM=VV=!N=!NB>JMJMBHC!=VM! BCZ<KB=AK=!F!

AC!L=CMBI_MK=!YJK!WAJMK=!Q=AK=V!=CMK=!LBCW!=M!VB[!L=CMBI_MK=V!o..p\!

!

2JCV!L=!MKJXJB>]!CHAV!J>>HCV!NHCL!CHAV!BCM<K=VV=K!F!>7AMB>BVJMBHC!N7H[TMHLBC=!LQ=k!>=V!

Z=II=V! CA>>BYJK=V! =C! MKJXJB>! VYHCMJC<!! #HMK=! H^@=LMBZ! YKBCLBYJ>! <MJBM! N7<XJ>A=K!
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>7BCZ>A=CL=! N=! >7AMB>BVJMBHC! N=! >7H[TMHLBC=! N_V! >J! YQJV=! N=! >JM=CL=! VAK! >=! MJA[!

N7Q<IHKKJSB=!NA!YHVM9YJKMAI\!*=LHCNJBK=I=CM!CHAV!JXHCV!<XJ>A<! >7BCZ>A=CL=!N7AC=!

Y=KZAVBHC!N7H[TMHLBC=!VAK!>=!MJA[!L<VJKB=CC=\!!

!

#HAV!<I=MMHCV!>=V!QTYHMQ_V=V!VABXJCM=V!O!!

9! 4=V!YJMB=CM=V!JTJCM!K=rA!N=!>7H[TMHLBC=!NAKJCM!>J!YQJV=!N=!>JM=CL=!HCM!AC!MJA[!

N7Q<IHKKJSB=!NA!YHVM9YJKMAI!Y>AV!BIYHKMJCM!WA=!>=V!YJMB=CM=V!C7JTJCM!YJV!=A!

N7H[TMHLBC=\!

9! 4=V!YJMB=CM=V!JTJCM!=A!AC=!Y=KZAVBHC!N7H[TMHLBC=!NAKJCM! >J!YQJV=!N=!>JM=CL=!

HCM!AC! MJA[!N=!L<VJKB=CC=!Y=CNJCM! >=! MKJXJB>!Y>AV! BIYHKMJCM!WA=! >=V! Z=II=V!

C7JTJCM!YJV!=A!N7H[TMHLBC=\!!

 

 

 

 

 

 

*

*

*

 *
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*

*

*
 

 

 

 

 

4,(%&#%1*%(*

4%(O.+%'* *
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6HC! MKJXJB>! V7BCVLKBM! NJCV! AC=! N<IJKLQ=! N7BCX=VMBSJMBHC! WAJCMBMJMBX=]! AC=! JYYKHLQ=!

=[Y>HKJMHBK=! WAB! XBV=! F! =[JIBC=K! >sBIYJLM! N=! >J! Y=KZAVBHC! NsH[TMHLBC=! VAK! Y>AVB=AKV!

YJKJI_MK=V\!

 

'\! +TY=!N7<MAN=!!

 

#HAV! =ZZ=LMAHCV! AC=! <MAN=! IHCHL=CMKBWA=! K<MKHVY=LMBX=! H^V=KXJMBHCC=>>=! =M!

N=VLKBYMBX=\!!

!

''\! 3HYA>JMBHC!!

 

4J! YHYA>JMBHC! N=! >7<MAN=! K=SKHAY=! >=V! Z=II=V! JTJCM! JLLHALQ<! JA! L=CMK=!I<NBLH9

LQBKAKSBLJ>!=M!H^VM<MKBLJ>! oG6G;p!F!*LQB>MBSQ=BI! oRJV!)QBC]!e/p\!G=MM=!VMKALMAK=!=VM!

AC=!IJM=KCBM<! N=! CBX=JA! ''"! =ZZ=LMAJCM! c! ,--!JLLHALQ=I=CMV! YJK! JC\! 47<LQJCMB>>HC!

VHAQJBM<!=VM!N=!,--!VA@=MV\!!

!

+KHBV!SKHAY=V!HCM!<M<!N<ZBCBV!O!

9! 8KHAY=!.!O!Y=KZAVBHC!N7H[TMHLBC=!JXJCM!e!LI!!

9! 8KHAY=!,!O!Y=KZAVBHC!N7H[TMHLBC=!JYK_V!e!LI!!

9! 8KHAY=!c!O!YJV!N=!Y=KZAVBHC!N7H[TMHLBC=!

!

'''\! GKBM_K=V!N7BCL>AVBHCV!!

 

;CM!<M<! BCL>AV=V! >=V!YJMB=CM=V!CA>>BYJK=V!JX=L!AC=!SKHVV=VV=!<XH>AMBX=!VBCS>=MHC!=C!

YK<V=CMJMBHC!L<YQJ>BWA=!=M!=C!MKJXJB>!VYHCMJC<!F! M=KI=!oF!YJKMBK!N=!c/*"p]!JNIBV=V!

=C!YQJV=!N=!>JM=CL=!oweLIp\!!

!

4=! MKJXJB>! VYHCMJC<! J! <M<! N<M=KIBC<! YJK! >J! YK<V=CL=! N=! LHCMKJLMBHCV! AM<KBC=V!

K<SA>B_K=V!=M!NHA>HAK=AV=V!JLLHIYJSC<=V!YJK!N=V!IHNBZBLJMBHCV!L=KXBLJ>=V\!!

!

#HAV!JXHCV!N<ZBCB!>=V!LKBM_K=V!N=!CHC9BCL>AVBHC!VABXJCM!O!!

9! >=V!SKHVV=VV=V!IA>MBY>=V!

9! >=V!YK<V=CMJMBHCV!JAMK=V!WA=!L<YQJ>BWA=V!

9! >=V!N<L>=CLQ=I=CMV!
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9! >=V!L<VJKB=CC=V!YKHSKJII<=V!

9! >=V!IHKMV!ZgMJ>=V!BC9AM<KH!!

9! >=V!JCHIJ>B=V!N=!Y>JL=CMJMBHC!

9! >=V!K=MJKNV!N=!LKHBVVJCL=!BCMKJ9AM<KBC!!

!

'(\! 3<KBHN=!N=!>7<MAN=!!

 

47<MAN=! V7=VM! N<KHA><=! =CMK=! >=! YK=IB=K! V=YM=I^K=! =M! >=! c-! CHX=I^K=! ,-.E\! #HAV!

JXHCV! LQHBVB! L=MM=! Y<KBHN=! JZBC! N=! C=! YJV! BCM=KZ<K=K! JX=L! >7<MAN=! 3")+;2x*! WAB!

LHIYJK=!N=A[!YJKMHSKJII=V!VAK!>=!MJA[!N=!L<VJKB=CC=!=M!>7AMB>BVJMBHC!N7AC=!Y=KZAVBHC!

N7H[TMHLBC=!=C!LJV!N=!MKJXJB>!VYHCMJC<\!!

!

(\! )=LA=B>!N=V!NHCC<=V!!

 

4=V!NHCC<=V!HCM!<M<!K=LA=B>>B=V!NJCV!AC!YK=IB=K!M=IYV!YJK!BCZHKIJMBWA=!XBJ!>=!>HSBLB=>!

2'"66\! 3HAK! >=V! NHCC<=V! C=! ZBSAKJCM! YJV! NJCV! >=! >HSBLB=>! 2'"66]! =>>=V! HCM! <M<!

K=LA=B>>B=V! IJCA=>>=I=CM! NJCV! >=V! JKLQBX=V! NA! G6G;! XBJ! >=V! NHVVB=KV! I<NBLH9

H^VM<MKBLJA[!YJYB=KV\!#HAV!JXHCV!JBCVB!YA!=[L>AK=! >=V!YJKMAKB=CM=V!=C!YQJV=!JLMBX=!

oyeLIp! F! >=AK! JKKBX<=! =C! VJ>>=! N7JLLHALQ=I=CM\! 4=V! YJMB=CM=V! NHCM! >=V! NHVVB=KV!

<MJB=CM!J^V=CMV!HA!BCLHIY>=MV!HCM!<M<!=[L>A=V\!

!

('\! (JKBJ^>=V!<MANB<=V!!

!
! 4=V!LJKJLM<KBVMBWA=V!IJM=KC=>>=V!!

!

47vS=]!>=!YHBNV!o=C!zB>HSKJII=p!=M!>J!MJB>>=!o=C!I_MK=p]!>=!MJ^JSBVI=!=M!>=!M=KI=!N=!>J!

SKHVV=VV=!o=C!V=IJBC=!N7JI<CHKKQ<=p\!

!

! 4=V!LJKJLM<KBVMBWA=V!C<HCJMJ>=V!!
 

4=!YHBNV!N=!CJBVVJCL=!o=C!SKJII=p]!>=!Yd!JKM<KB=>!oIIH>q4p]!>7"YSJK!F!.!=M!E!IBC!N=!

XB=!=M! >J!C<L=VVBM<!N7AC=!K<JCBIJMBHC!C<HCJMJ>=]!N<ZBCB=!LHII=!MHAM!S=VM=!JBNJCM! >=!

CHAX=JA9C<!F!VHC!JNJYMJMBHC!F!>J!XB=!=[MKJ9AM<KBC=\!!

!



 

12 

! 4=V!LJKJLM<KBVMBWA=V!NA!MKJXJB>!=M!N=!>7JLLHALQ=I=CM!!
 

9! >=!VLHK=!N=!^BVQHY!F!>7BCVMJ>>JMBHC!=C!VJ>>=!N7JLLHALQ=I=CM!

9! >=!IHN=!N7JCJ>S<VB=!!

9! >J!KAYMAK=!JKMBZBLB=>>=!N=V!I=I^KJC=V!!

9! >J!LHA>=AK!NA!>BWABN=!JICBHMBWA=!oL>JBK=]!M=BCM<]!I<LHCBJ>p!

9! >J!XJKB<M<!N=!YK<V=CMJMBHC!oYHVM<KB=AK=!HA!JCM<KB=AK=p!

9! N=V!J>M<KJMBHCV!NA!KTMQI=!LJKNBJWA=!ZgMJ>!!

9! N=V! JCHIJ>B=V! N=V! LHCMKJLMBHCV! AM<KBC=V! oQTY=KLBC<VB=]! QTYHLBC<VB=]!

QTY=KMHCB=p!

9! >J!NAK<=!N=!>J!YQJV=!N=!>JM=CL=!o=C!IBCAM=p!

9! >J!NAK<=!N=!>J!YQJV=!JLMBX=!o=C!IBCAM=p!

9! >J!NAK<=!N=!>J!YQJV=!N=!N=VL=CM=!N=!>J!MiM=!ZgMJ>=!o=C!IBCAM=p!

9! >J!NAK<=!N=V!=ZZHKMV!=[YA>VBZV!o=C!IBCAM=p!

9! >J!NAK<=!NA!MKJXJB>!o=C!IBCAM=p!!

9! >J!XHB=!N7JLLHALQ=I=CM!o(HB=!^JVV=!VYHCMJC<=!o(Rp]!=[MKJLMBHC!BCVMKAI=CMJ>=!

o%'p!HA!L<VJKB=CC=!oG*pp!

9! >=!IHN=!N=!N<>BXKJCL=!oN<>BXKJCL=!NBKBS<=!LHIY>_M=!o22Gp]!N<>BXKJCL=!NBKBS<=!

BCLHIY>_M=!o22'p]!N<>BXKJCL=!JKMBZBLB=>>=!o2"pp!

9! AC=!K<XBVBHC!AM<KBC=!o)&p!

9! AC=!Q<IHKKJSB=!NA!YHVM9YJKMAI!!od33p!

9! AC=!Y=KZAVBHC!N7H[TMHLBC=!o3;p!!

!

G=V!XJKBJ^>=V!HCM!<M<!K=>=X<=V!YJK!>=LMAK=!NA!YJKMHSKJII=\!3HAK!N<ZBCBK!>=!N<^AM!N=!

MKJXJB>]! CHAV! JXHCV! ZB[<! LHII=! YHBCM! N=! N<YJKM! >=! IHI=CM! Ht! >J! YJMB=CM=! J!

LHII=CL<!F!V=CMBK!N=V!LHCMKJLMBHCV!AM<KBC=V!K<SA>B_K=V!=M!NHA>HAK=AV=V!JVVHLB<=V!F!

N=V!IHNBZBLJMBHCV! L=KXBLJ>=V!NBJSCHVMBWA<=V!YJK! >J! VJS=9Z=II=\!4=V!J>M<KJMBHCV!NA!

KTMQI=! LJKNBJWA=! ZgMJ>! HCM! <M<! N<ZBCB=V! YJK! MHAM=V! >=V! JCHIJ>B=V! N<LKBM=V! VAK!

>7JCJ>TV=!NA!MKJL<\!#HAV!JXHCV!NBZZ<K=CLB<!L=>>=V!JYYJKJBVVJCM!JXJCM!HA!JYK_V!>J!IBV=!

=C!Y>JL=!N7AC=!Y=KZAVBHC!N7H[TMHLBC=\!4J! KAYMAK=!JKMBZBLB=>>=!N=V!I=I^KJC=V! BCL>AJBM!

>=V! LHIY><I=CMV! N=! KAYMAK=! NJCV! >=! LJV! N7AC=! ZBVVAK=! N=! >J! YHLQ=! N=V! =JA[\! 4J!

LHA>=AK! NA! >BWABN=! JICBHMBWA=! K=M=CA=! <MJBM! >J! LHA>=AK! JA! IHI=CM! N=! >J! KAYMAK=!

JKMBZBLB=>>=! HA! VYHCMJC<=\! 47Q<IHKKJSB=! NA! YHVM9YJKMAI! <MJBM! N<ZBCB=! YJK! N=V! Y=KM=V!

VJCSABC=V!VAY<KB=AK=V!F!E--I4!NJCV!>=V!N=A[!Q=AK=V!JYK_V!>7JLLHALQ=I=CM\!!
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!

! 4=V!IHNJ>BM<V!N7AMB>BVJMBHC!N=!>7H[TMHLBC=!!
!

3HAK! >=V! YJMB=CM=V! Ht! AC=! Y=KZAVBHC! N7H[TMHLBC=! J! <M<! JNIBCBVMK<=! NBZZ<K=CM=V!

XJKBJ^>=V!<MJB=CM!K=LQ=KLQ<=V!O!!

!

9! >7BCNBLJMBHC!N=!>J!IBV=!=C!Y>JL=]!CHAV!JXHCV!N<ZBCB!>=V!BCNBLJMBHCV!N=!>7AMB>BVJMBHC!

N7AC=!Y=KZAVBHC! N7H[TMHLBC=! LHII=! O! >7BCVAZZBVJCL=!N=V! LHCMKJLMBHCV! AM<KBC=V!

oQTYHLBC<VB=p]! >J! VMJSCJMBHC!N=! >J! NB>JMJMBHC! oN=A[!Q=AK=V! VJCV!IHNBZBLJMBHCV!

L=KXBLJ>=Vp]! AC=!NB>JMJMBHC! >=CM=! oAC=!Q=AK=! VJCV!IHNBZBLJMBHCV! L=KXBLJ>=Vp! =M!

N=V!J>M<KJMBHCV!NA!KTMQI=!LJKNBJWA=!ZgMJ>\!!

9! >J!NB>JMJMBHC!F!>J!IBV=!=C!Y>JL=]!

9! >=!N<^BM!IJ[BIJ>!o=C!&'q64p!

9! >J!NHV=!MHMJ>=!o=C!&'p!!

9! >J!NAK<=!N=!>J!Y=KZAVBHC!N7H[TMHLBC=!o=C!IBCAM=p!!

9! >7JKKiM!=C!AKS=CL=!N=!>J!Y=KZAVBHC!=M!>J!KJBVHC!N=!L=M!JKKiM!V7B>!JXJBM!=A!>B=A\!!

!

47BCNBLJMBHC!=M!>J!NB>JMJMBHC!F!>J!IBV=!=C!Y>JL=!N=!>J!3;!<MJB=CM!K=>=X<=V!XBJ!>J!>=LMAK=!

NA!YJKMHSKJII=\!!

4J! NAK<=! N=! >J! Y=KZAVBHC! =M! >=! N<^BM! IJ[BIJ>! <MJB=CM! K=>=X<V! XBJ! >J! >=LMAK=! NA!

YJKMHSKJII=! HA! NA! MKJL<! NA! KTMQI=! LJKNBJWA=! ZgMJ>]! YABVWA=! >=V! NHCC<=V! NA!

YHAVV=! V=KBCSA=! T! <MJB=CM! K=MKJCVLKBM=V\! *B! L=V! NHCC<=V! <MJB=CM! IJCWAJCM=V]! >=!

NHVVB=K!<MJBM!=[L>A\!!

4J!NHV=!MHMJ>=!J!<M<!LJ>LA><=!=C!K=>=XJCM!>=V!N<^BMV!oN.]!N,\\!N[p!=C!I>qIBC!=M!>J!NAK<=!

N=! Y=KZAVBHC! N=! L=V! N<^BMV! o2.]2,`2[p! =C!IBCAM=V\! 4=V! XH>AI=V! Y=KZAV<V! =C!I>!

o(.](,\\([p!HCM!<M<!LJ>LA><V!N7JYK_V! >J! ZHKIA>=! oN[![!2[p! q!e-\!4=!XH>AI=! MHMJ>! oI>p!

Y=KZAV<!<MJBM!NHCL!<SJ>!F!>J!VHII=!N=V!NBZZ<K=CMV!XH>AI=V!o(.{(,`\{([p\!27JYK_V!

>=! YKHMHLH>=]! >J! Y=KZAVBHC! <MJBM! YK<YJK<=! YJK! >J! NB>AMBHC! N7AC=! JIYHA>=! N=! E&'! N=!

*TCMHLBCHC!o.I>p!NJCV!E-!I>!N=!#JG>\!G=LB!CHAV!J!Y=KIBV!N=!LHCX=KMBK!CHMK=!XH>AI=!

MHMJ>!=C!NHV=!MHMJ>=!XBJ!>J!ZHKIA>=!2HV=!MHMJ>=!|!o(H>AI=!MHMJ>=![!Ep!q!E-\!

!

!

!
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(''\! 47JCJ>TV=!!

 

4=! LKBM_K=! N=! @AS=I=CM! YKBCLBYJ>! <MJBM! >7AMB>BVJMBHC! N7AC=! Y=KZAVBHC! N7H[TMHLBC=\! 4=V!

LKBM_K=V!N=! @AS=I=CM!V=LHCNJBK=V!<MJB=CM! >7Q<IHKKJSB=!NA!YHVM9YJKMAI!=M! >=! MJA[!N=!

L<VJKB=CC=\!!

3HAK! LQJWA=! SKHAY=! oSKHAY=! .]! SKHAY=! ,! =M! SKHAY=! cp]! >=V! LJKJLM<KBVMBWA=V!

H^VM<MKBLJ>=V!=M!C<HCJMJ>=V!<MJB=CM!LHIYJK<=V\!3HAK! >=!SKHAY=!,!=M!c]! >=V!IHNJ>BM<V!

N7AMB>BVJMBHC!N=!>7H[TMHLBC=!<MJB=CM!LHIYJK<=V\!#HAV!JXHCV!AMB>BV<!>=!M=VM!M!N=!*MAN=CM]!

>=!M=VM!NA!PQB,!=M!>HKVWA=!L=>AB9LB!C7<MJBM!YJV!JYY>BLJ^>=!o=ZZ=LMBZ!wEp]!>=!M=VM!N=!:BVLQ=K\!

3HAK! LHIYJK=K! >=V! XJKBJCL=V!N=V! MKHBV!SKHAY=V]!CHAV!JXHCV!AMB>BV<! >=! M=VM!"#;("\!!

"ZBC! N=! X<KBZB=K! VB! >=V! LHCNBMBHCV! N7JYY>BLJMBHC! <MJB=CM! K=VY=LM<=V]! CHAV! JXHCV!

YK<J>J^>=I=CM! =ZZ=LMA<! AC! M=VM! N=! *QJYBKH! =M! AC! M=VM! N=! RJK>=MM\! *B! >7<SJ>BM<! =M! >J!

CHKIJ>BM<! N=V! XJKBJCL=V! C7<MJB=CM! YJV! JLL=YMJ^>=V]! >=! M=VM! N=!PKAVzJ>>9}J>>BV! J! <M<!

AMB>BV<\!4=V!JCJ>TV=V!HCM!<M<!K<J>BV<=V!VAK!>=!>HSBLB=>!)\!!

!

!

! !
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!

!

!

!

!

!

!

!

!

!

!

!

!

!

&%'!1(,('*
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4=V! K<VA>MJMV! H^M=CAV! VHCM! N<LKBMV! =C! MKHBV! M=IYV]! =C! YK=IB=K! >B=A! CHAV! JXHCV!

LHIYJK<! >=V! LJKJLM<KBVMBWA=V! IJM=KC=>>=V! JZBC! N7JYYK<LB=K! >J! LHIYJKJ^B>BM<! N=! CHV!

MKHBV!SKHAY=V]!YABV!CHAV!JXHCV!=CVABM=!LHIYJK<!>=V!LJKJLM<KBVMBWA=V!C<HCJMJ>=V]!>=V!

LJKJLM<KBVMBWA=V!NA!MKJXJB>!=M!N=!>7JLLHALQ=I=CM\!%C!N=KCB=K!>B=A]!YHAK!>=!SKHAY=!.!=M!

,!CHAV!JXHCV!LHIYJK<!>=V!IHNJ>BM<V!N7AMB>BVJMBHC!N=!>7H[TMHLBC=\!!

!

#HMK=! <MAN=! V7=VM! N<KHA><=! VAK! AC=! Y<KBHN=! N=! MKHBV! IHBV\! 4=V! YJMB=CM=V! HCM! <M<!

V<>=LMBHCC<=V!V=>HC!>=!NBJSKJII=!YK<V=CM<!LB9N=VVHAV!o:BSAK=!.p\!!!

 

 

*

*

*

*

*
!

!

!

!

!

!

!

!

!

!

!

 

 

:BSAK=!.!O!2BJSKJII=!N=!Z>A[\!!

525 dossiers 

Patientes nullipares ayant accouché entre le 01/09/2015 

et le 30/11/2015 au CMCO  

62 dossiers 

Pas d’utilisation d’oxytocine  
131 dossiers 

Utilisation d’oxytocine  

 

Exclusion : 

- patientes arrivées 

en phase active  

- Dossier incomplet  

233 dossiers 

Patientes nullipares en travail spontané à terme avec un 

fœtus unique en présentation céphalique et vivant 

193 dossiers   

82 dossiers  

Groupe 1  

49 dossiers   

Groupe 2 

62 dossiers  

Groupe 3   
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'\! GHIYJKJBVHC!N=V!LJKJLM<KBVMBWA=V!IJM=KC=>>=V!!

 

2JCV! L=MM=! YK=IB_K=]! YJKMB=! CHAV! JXHCV! LHIYJK<! >=V! NBZZ<K=CM=V! XJKBJ^>=V! CHAV!

Y=KI=MMJCM!N=!N<LKBK=!>=V!LJKJLM<KBVMBWA=V!IJM=KC=>>=V!N=!CHMK=!<LQJCMB>>HC\!!

!

%C!LHIYJKJCM!>=V!LJKJLM<KBVMBWA=V!IJM=KC=>>=V!CHAV!C=!K=MKHAXHCV!YJV!N=!NBZZ<K=CL=!

VBSCBZBLJMBX=!=C!L=!WAB!LHCL=KC=!>7vS=!IJM=KC=>!IHT=C]!>7'6G!=M!>=!MJA[!N=!MJ^JSBVI=\!

4J!QJAM=AK!AM<KBC=!IHT=CC=!<MJBM!LHIYJKJ^>=!NJCV!>=V!MKHBV!SKHAY=V\!

!

+J^>=JA!'!O!GHIYJKJBVHC!N=V!LJKJLM<KBVMBWA=V!IJM=KC=>>=V!

!

! 8KHAY=!.!
C|1,!
Colp!

IHT=CC=!{q9!%+!
!

8KHAY=!,!!
C|?D!!
Colp!

IHT=CC=!{q9!%+!
!

8KHAY=!c!
C|e,!
Colp!

IHT=CC=!{q9!%+!
!

Y!!
o'G!F!
DElp!

"S=!IJM=KC=>!o=C!
JCC<=Vp!!
!

,1]E?!{q9!?]E/!
!

c-].E!{q9!E]-E!
!

,1],,!{q9!?].E!
!

-]-/!

'6G!o=C!zSqI,p!! ,?]./!{q9!?]/1!
!

,c]ED!{q9!c]/c!
!

,c],c!{q9!c]1e!
!

-]1!

+J^JSBVI=!!
!

.-o.,],lp! coe].lp! 1o.clp! -]E!

d&!o=C!LIp!
!

c,]??!
{q9!.]11!

!

c,],e!
{q9!.]De!

!

c.]/c!
{q9!,]-1!

!

!
-].!

"S=!S=VMJMBHCC=>!F!
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NJCV!CHMK=!<MAN=\!!

47%#3!N=!,-.e!N<LKBM!WA=!e-]1l!N=V!YJMB=CM=V!HCM!AC!'6G!=CMK=!.1]E!=M!,?]D!LHCMK=!

e?]e!l!=C!,-.-\!%C!=ZZ=M]!N=YABV!,--c!HC!JVVBVM=!F!AC=!JASI=CMJMBHC!N=!>J!YJKM!N=V!

Z=II=V!YK<V=CMJCM!AC!'6G!VAY<KB=AK!F!,E!=M!AC=!JASI=CMJMBHC!N=V!Z=II=V!JTJCM!

AC! '6G! VAY<KB=AK! HA! <SJ>! F! c-! o.p\! 47'6G!IHT=C! NJCV! CHMK=! <LQJCMB>>HC! =VM! Y>AV!

<>=X<!NJCV!>=!SKHAY=!.!WA=!NJCV!>=!SKHAY=!,!=M!c]!,?]./!{q9!?]/1!XV!,c]ED!{q9!c]/c!=M!

,c],c! {q9! c]1e! oY|-]-/p\! 47JNIBCBVMKJMBHC! N7H[TMHLBC=! V=I^>=! iMK=! Y>AV! YK<LHL=! =M!

ZK<WA=CM!>HKVWA=!>7'6G!=VM!Y>AV!BIYHKMJCM\!%C!=ZZ=M]!R=>SQBMB!=M!J>\!HCM!N<LKBM!WA7AC!'6G!

VAY<KB=AK! HA! <SJ>=! F! ,E! =VM! JVVHLB<! F! >7JNIBCBVMKJMBHC! Y>AV! ZK<WA=CM=! N7H[TMHLBC=!

NAKJCM!>=!MKJXJB>!o,p\!47JASI=CMJMBHC!N=!>7'6G!=M!>7vS=!IJM=KC=>!Y>AV!JXJCL<!VHCM!JAVVB!

N=V!ZJLM=AKV!IBV!=C!LJAV=!NJCV!>=V!IHNBZBLJMBHCV!N=!>J!XBM=VV=!N=!NB>JMJMBHC!o.-p\!!

!

''\! 2BZZ<K=CL=!N=V!LJKJLM<KBVMBWA=V!C<HCJMJ>=V!!!

 

#HAV! K=MKHAXHCV! AC=! NBZZ<K=CL=! VBSCBZBLJMBX=! =CMK=! >=V! YHBNV! N=! CJBVVJCL=\! 4J!

IHT=CC=! NA! YHBNV! N=! CJBVVJCL=! =VM! Y>AV! BIYHKMJCM=! NJCV! >=! SKHAY=! .]! cc1e!

SKJII=V! {q9! cDe]D.! LHCMK=! c.1e! {q9! ?,e]cD! SKJII=V! NJCV! >=! SKHAY=! c! oY|-]-.p\!

RJMJ>>JC!=M!J>\!HCM!H^V=KX<!WA=!>J!IJLKHVHIB=!=VM!AC!ZJLM=AK!N=!KBVWA=!N=!MKJXJB>!Y>AV!

>HCS!=M!N=!K=LHAKV!Y>AV!ZK<WA=CM!F!>7AMB>BVJMBHC!N=!>7H[TMHLBC=!o.cp\!G=V!K<VA>MJMV!CHAV!

>JBVV=CM!Y=CV=K!WA=!NJCV!>=!SKHAY=!.]!>=!YHBNV!Y>AV!BIYHKMJCM!N=V!CHAX=JA9C<V!J!YA!

BCNABK=!AC!MKJXJB>!Y>AV!>HCS!=M!NHCL!AC!K=LHAKV!Y>AV!ZK<WA=CM!F!>7H[TMHLBC=\!!
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!

4J!IHT=CC=!NA!VLHK=!N7"YSJK!F!AC=!IBCAM=!N=!XB=!NJCV!>=!SKHAY=!.!=VM!Y>AV!^JVV=!

WA=!NJCV!>=!SKHAY=!,!=M!c]!D]ec!{q9!.].1!XV!D]/c!{q9!-]/?!=M!D]D,!{q9!-]ec!oY|-]-Ep\!

G=MM=! ^JBVV=! LHCLHKN=! JX=L! >=V! K<VA>MJMV! N7;VLJKVVHC! =M! J>\! WAB! HCM! YA!I=MMK=! =C!

<XBN=CL=! AC=! JASI=CMJMBHC! VBSCBZBLJMBX=! N=V! VLHK=! N7"YSJK! w/! F! E! IBC! LQ=k! >=V!

Z=II=V!Ht!AC=!3;!J!<M<!JNIBCBVMK<!NAKJCM!>=!MKJXJB>!YJK!KJYYHKM!JA[!Z=II=V!C7JTJCM!

YJV!=A!N=!3;!o.?p\!!

#HAV!C=! K=MKHAXHCV!YJV!N=!NBZZ<K=CL=!VAK! >=!CHI^K=!N=!YdJ! BCZ<KB=AK!F!/].-\!6JBV!

NJCV!AC!<LQJCMB>>HC!Y>AV!BIYHKMJCM]!N=!,-!,,/!YJMB=CM=V]!)HVV=C!=M!J>\!HCM!N<LKBM!AC=!

^JBVV=!VBSCBZBLJMBX=!NA!MJA[!N=!YdJ!w!/].-!JYK_V!>7BIY>JCMJMBHC!N7AC!YKHMHLH>=!XBVJCM!F!

C7AMB>BV=K! AC=! 3;! WA=! >HKVWA=! >J! NB>JMJMBHC! J! N<YJVV<! N=! WAJMK=! Q=AK=V! >J! >BSC=!

N7JLMBHC!o.Ep\!!

2JCV!>=!SKHAY=!.!CHAV!K=MKHAXHCV!Y>AV!N=!CHAX=JA9C<V!JTJCM!C<L=VVBM<!AC!S=VM=!N=!

K<JCBIJMBHC]!?]Dl!XV!-l!NJCV! >=!SKHAY=!,!=M!c! oY|-].p\!4=!SKHAY=!.!V=I^>=!JXHBK!

N=V!BVVA=V!C<HCJMJ>=V!IHBCV!ZJXHKJ^>=V!WA=!>=!SKHAY=!,!=M!c\!!

47AMB>BVJMBHC! N7AC=! 3;! NAKJCM! >=! MKJXJB>! V=I^>=! JXHBK! N=V! =ZZ=MV! N<><M_K=V! VAK! >=V!

BVVA=V!C<HCJMJ>=V]!N7JAMJCM!VB!Y>AV!>J!Y=KZAVBHC!J!<M<!YHV<=!YK<LHL=I=CM\!4J!IBV=!=C!

Y>JL=!N7AC!YKHMHLH>=!V=I^>=!K<NABK=!L=V!=ZZ=MV\!!

!

'''\! GKBM_K=!N=!@AS=I=CM!YKBCLBYJ>!O!Y=KZAVBHC!N7H[TMHLBC=!!

!

! 3K<XJ>=CL=!N7AC=!Y=KZAVBHC!N7H[TMHLBC=!!

 

2JCV!CHMK=!<MAN=]! >J!YK<XJ>=CL=!N=! >7AMB>BVJMBHC!N7AC=!3;! >HKV!N7AC! MKJXJB>! VYHCMJC<!

<MJBM! N=! e/]D!l\! 4=! MJA[! N7AMB>BVJMBHC! N7H[TMHLBC=! NJCV! CHMK=! <MAN=! =VM! VAY<KB=AK! F!

L=>AB! N=! >7=CWAiM=! CJMBHCJ>=! Y<KBCJMJ>=! N=! ,-.e! Ht! ??]cl! N=V! YJMB=CM=V! =C! MKJXJB>!

VYHCMJC<!JXJB=CM!=A!N=!>7H[TMHLBC=!o.p\!2JCV!e,]el!N=V!LJV!>J!Y=KZAVBHC!<MJBM!IBV=!

=C!Y>JL=!NAKJCM!>J!YQJV=!N=!>JM=CL=!=M!NJCV!c/]?l!>HKV!N=!>J!YQJV=!JLMBX=!NA!MKJXJB>\!

"A! )HTJAI=9&CB! NJCV! AC! <LQJCMB>>HC! CJMBHCJ>! V<>=LMBHCC<! NA! YKHSKJII=!&P;**!

V=A>=V!,cl!N=V!YJMB=CM=V!JXJB=CM!=A!^=VHBC!N7AC=!3;\!G=MM=!ZHKM=!NBZZ<K=CL=!YHAKKJBM!

=C! YJKMB=! V7=[Y>BWA=K! YJK! >J! NBZZ<K=CL=! N=V! YKJMBWA=V! =CMK=! >=V! YJTV\! %C! =ZZ=M]! JA!

)HTJAI=9&CB! >J! VMJSCJMBHC! N=! >J! NB>JMJMBHC! =VM! N<ZBCB=! YJK! AC=! NAK<=! N=! WAJMK=!

Q=AK=V! F! >J! IiI=! NB>JMJMBHC\! 2=! Y>AV]! >=! MHALQ=K! XJSBCJ>! C7=VM! K=LHIIJCN<! WA=!
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MHAM=V!>=V!WAJMK=!Q=AK=V!o.ep!\!%C!:KJCL=]!>J!VMJSCJMBHC!N=!>J!NB>JMBHC!=VM!N<ZBCB=!YJK!

N=A[!Q=AK=V!F! >J!IiI=!NB>JMJMBHC! oDp\!"A! XA!N=! L=V! K<VA>MJMV]! CHAV!YHAXHCV!CHAV!

N=IJCN=K! VB! CHAV! C=! V=KBHCV! YJV! JI=C<V! F! VAK9NBJSCHVMBWA=K! AC=! NTVMHLB=!

NTCJIBWA=\!!

%C!,-.E]!)HVV=C!=M!J>\!HCM!LHIYJK<!>=!MJA[!N7AMB>BVJMBHC!N7H[TMHLBC=!>HKV!N7AC!MKJXJB>!

VYHCMJC<! HA! N<L>=CLQ<! JXJCM! =M! JYK_V! >7BCVMJAKJMBHC! N7AC! YKHMHLH>=\! G=! YKHMHLH>=!

YKHYHVJBM!AC=!AMB>BVJMBHC!N7H[TMHLBC=!ACBWA=I=CM! >HKVWA=! >J!NB>JMJMBHC!L=KXBLJ>=!JXJBM!

N<YJVV<! N=! WAJMK=! Q=AK=V! >J! >BSC=! N7JLMBHC\! '>V! HCM! JBCVB! N<IHCMK<! AC=! K<NALMBHC!

VBSCBZBLJMBX=! NA! MJA[! N7AMB>BVJMBHC! N7H[TMHLBC=! YJVVJCM! N=! c?]Dl! F! ,c].l! oYw-]-.p!

o.Ep\! !%C!:KJCL=]! >=V!N=KCB_K=V! K=LHIIJCNJMBHCV!NA!G#*:!YK<LHCBV=CM!N=!C=!YJV!

BCMKHNABK=!VTVM<IJMBWA=I=CM!N7H[TMHLBC=!>HKV!N7AC!MKJXJB>!VYHCMJC<!MJCM!WA=!>J!XBM=VV=!

N=!NB>JMJMBHC! =VM! VAY<KB=AK=! F! AC! L=CMBI_MK=! YJK! WAJMK=! Q=AK=V! NAKJCM! >J! YQJV=!N=!

>JM=CL=\! '>!V=KJBM!NHCL! BCM<K=VVJCM!N7<MANB=K!VB!L=V!N=KCB_K=V! K=LHIIJCNJMBHCV!CHAV!

Y=KI=MM=CM!N=!NBIBCA=K!F!CHMK=!MHAK!CHMK=!MJA[!N=!K=LHAKV!F!>7H[TMHLBC=\!!

! 'CNBLJMBHC!N7AC=!Y=KZAVBHC!N7H[TMHLBC=!!

 

47BCNBLJMBHC!>J!Y>AV!K=MKHAX<=!=VM!AC=!QTYHLBC<VB=!N=!ZK<WA=CL=!HA!N7BCM=CVBM<\!G=MM=!

BCNBLJMBHC! =VM! VBSCBZBLJMBX=I=CM! Y>AV! BIYHKMJCM=! NJCV! >=! SKHAY=! .]! e?]el! XV! c-]el!

NJCV!>=!SKHAY=!,!oY|-]-?p\!4J!YQJV=!N=!>JM=CL=!=VM!N<ZBCB=!LHII=!>J!YQJV=!HA!>=V!

LHCMKJLMBHCV! V7BCM=CVBZB=CM! =M! V=! LHHKNHCC=CM\! 3HAXHCV9CHAV! J>HKV! N<LKBK=! AC=!

JCHIJ>B=!N=V!LHCMKJLMBHCV!AM<KBC=V!M=>>=!WA7AC=!QTYHLBC<VB=!J>HKV!WA=!L=>>=V9LB!VHCM!

NJCV! >J! Y<KBHN=! Ht! =>>=V! V=! K<SA>JKBV=CM! =M! V7BCM=CVBZB=CM!f! )JYY=>HCV! JAVVB! WA=! >J!

N<ZBCBMBHC! N=! >J! YQJV=! N=! >JM=CL=! C7J! WA7<M<! K<L=II=CM! IHNBZB<=! JX=L! >=V!

K=LHIIJCNJMBHCV!NA!G#*:\!;K!CHAV! K=MKHAXHCV!AC=!NB>JMJMBHC!IHT=CC=!N=!WAJMK=!

L=CMBI_MK=V! F! >J! IBV=! =C! Y>JL=! N=! >J! 3;]! L=! WAB! LHKK=VYHCN! F! >7=CMK<=! =C! YQJV=!

JLMBX=! YHAK! %\! :KB=NIJCC\! '>! V=KJBM! NHCL! JAVVB! BCM<K=VVJCM! N=! XHBK! VB! L=V! N=KCB_K=V!

K=LHIIJCNJMBHCV!Y=KI=MM=CM! >J!IBV=!=C!Y>JL=!N7AC=!3;!F!AC=!NB>JMJMBHC!IHT=CC=!

Y>AV!JXJCL<=\!!

2JCV!e,]el!N=V!LJV!>J!3;!J!<M<!BCMKHNABM=!NAKJCM!>J!YQJV=!N=!>JM=CL=\!47JNIBVVBHC!

Y>AV!YK<LHL=!V=I^>=!JASI=CM=K!>7AMB>BVJMBHC!N7H[TMHLBC=\!G=LB!=VM!JYYKHAX<=!YJK!RJB>BM!

=M!J>\!WAB!HCM!LHIYJK<!>=V!YJMB=CM=V!JKKBX<=V!=C!YQJV=!N=!>JM=CL=!=M!=C!YQJV=!JLMBX=!

NJCV! AC=! <MAN=! LJV9M<IHBC! LHIYK=CJCM! 1! 1.1! YJMB=CM=V\! 4=! MJA[! N7AMB>BVJMBHC!
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N7H[TMHLBC=!<MJBM!IHBCNK=!LQ=k!>=V!YJMB=CM=V!V=!YK<V=CMJCM!=C!YQJV=!JLMBX=!o!'G!,].!0!

,]ep!=M!=>>=V!<MJB=CM!IHBCV!VAVL=YMB^>=V!N=!YK<V=CM=K!AC!JKKiM!N=!>J!NB>JMJMBHC!o'G!.]e9

c].p! o./p\! 2JCV! AC=! JAMK=! <MAN=! K=SKHAYJCM! c,,-! YJMB=CM=V! =C! MKJXJB>! VYHCMJC<]!

dH>I=V!=M!J>\!HCM!JAVVB!IBV!=C!<XBN=CL=!AC=!AMB>BVJMBHC!Y>AV! BIYHKMJCM=!N7H[TMHLBC=!

NAKJCM!>=!MKJXJB>!LQ=k!>=V!Z=II=V!JNIBV=V!=C!YQJV=!N=!>JM=CL=!o!?,]Dl!XV!,E],l!Y!

w-]--.p!o.1p\!!!

#HAV! YHAXHCV! JAVVB! CHM=K! WA=! MHAM=V! >=V! YJMB=CM=V! JTJCM! =A! AC=! 3;! HCM!

YK<J>J^>=I=CM!^<C<ZBLB<!N7AC=!JCJ>S<VB=!Y<KBNAKJ>=\!G=KMJBCV!JAM=AKV!HCM!N<LKBM!WA=!

>7"32! Y=AM! BCNABK=! AC=! ^JBVV=! MKJCVBMHBK=! N=! >J! NTCJIBWA=! AM<KBC=\! G=LB! YHAXJCM!

V7=[Y>BWA=K! YJK! >7=ZZ=M! MHLH>TMBWA=! N=V! JC=VMQ<VBWA=V! >HLJA[! =M! YJK! >=! K=IY>BVVJS=!

XJVLA>JBK=!YK<J>J^>=!F!>7"32\!3JK!JB>>=AKV]!>=!LQJCS=I=CM!NA!MHCAV!Y=>XB=C]!BCNABM!YJK!

>=!^>HL!IHM=AK]!J!YHAK!LHCV<WA=CL=!AC!N<ZJAM!N=!N=VL=CM=!=M!N=!KHMJMBHC!NA!IH^B>=!

ZgMJ>\!"BCVB! >=V!YK<V=CMJMBHCV!YHVM<KB=AK=V!VHCM!Y>AV! ZK<WA=CM=V!VHAV!"32]!HK!CHAV!

VJXHCV! WA=! L=>>=V9LB! BCNABV=CM! AC=! NB>JMJMBHC! Y>AV! >=CM=! o.D],-p\! #HAV! K=MKHAXHCV!

=ZZ=LMBX=I=CM!AC!MJA[!Y>AV!BIYHKMJCM!N=!XJKB<M<V!YHVM<KB=AK=V!NJCV!>=!SKHAY=!.!=M!,!

YJK!KJYYHKM!JA!SKHAY=!c]!c/]1l!=M!,1]el!XV!..]cl!oY|-]-,p\!'>!JAKJBM!<M<!BCM<K=VVJCM!

N=!K=>=X=K!NJCV!CHMK=!<MAN=!>7BCM=KXJ>>=!=CMK=!>J!YHV=!N7"32!=M!>J!IBV=!=C!Y>JL=!N7AC=!

3;\! %C! =ZZ=M]! L=V! =ZZ=MV! <MJCM! N<LKBMV! LHII=! MKJCVBMHBK=V! Y=AM9iMK=! N=XKBHCV! CHAV!

JMM=CNK=!Y>AV! >HCSM=IYV!JXJCM!N=!YHV=K!AC!NBJSCHVMBL!N7QTYHLBC<VB=!JYK_V! >J!YHV=!

N7AC=!"32\!!

"! XA! N=! L=V! K<VA>MJMV]! B>! V=I^>=KJBM! WA=! >7JNIBVVBHC! YK<LHL=! V=I^>=! JASI=CM=K!

>7AMB>BVJMBHC! N=! >7H[TMHLBC=! NAKJCM! AC! MKJXJB>! VYHCMJC<\! '>! V=KJBM! J>HKV! BCM<K=VVJCM! N=!

CHAV!WA=VMBHCC=K!VAK!>J!YKBV=!=C!LQJKS=!N=!L=V!Z=II=V!=C!YQJV=!N=!>JM=CL=\!*=KJBM9

B>! YHVVB^>=! N=! YKHYHV=K! AC! JLLHIYJSC=I=CM! NBZZ<K=CM! oJCMJ>SBWA=]! QHI<HYJMQB=]!

JLAYACLMAK=]! QTYCHV=p! JZBC! N=! NBZZ<K=K! >7JNIBVVBHC! =C! VJ>>=! N7JLLHALQ=I=CM!f!

dHNC=MM!=M!J>\!NJCV!>=AK!K=XA=!N=!>J!>BMM<KJMAK=!HCM!H^V=KX<!WA=!>=V!Z=II=V!JTJCM!=A!!

AC!VHAMB=C!LHCMBCA!Y=CNJCM!>=!MKJXJB>]!CHMJII=CM!YJK!AC=!VJS=9Z=II=]!V=I^>=CM!iMK=!

Y>AV!VAVL=YMB^>=V!N7JXHBK!N=V!JLLHALQ=I=CMV!Y>AV!KJYBN=V!=M!N7JXHBK!IHBCV!K=LHAKV!F!

>7"32!o,.p\!

2JCV!c]/l!N=V!LJV!NJCV! >=!SKHAY=!.!=M!NJCV!.-],l!NJCV! >=!SKHAY=!,! >J!3;!J!<M<!

IBV=!=C!Y>JL=!JYK_V!AC=!Q=AK=!N=!VMJSCJMBHC! o3|-]cp\!47BCNBLJMBHC!N=A[!Q=AK=V!N=!

VMJSCJMBHC!C7J!<M<!WA=!MK_V!Y=A!K=MKHAX<=!NJCV!>=!SKHAY=!.!o?]Dlp!=M!@JIJBV!NJCV!>=!
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SKHAY=! ,\! G=>J! YHAKKJBM! VASS<K=K! WA=! >J! IBV=! =C! Y>JL=! N=! >J! 3;! J! >B=A! JXJCM! >J!

VMJSCJMBHC! =M! =[Y>BWA=KJBM! CHMK=! MJA[! BIYHKMJCM! N7BCNBLJMBHCV! YJK! QTYHLBC<VB=\! #HMK=!

<MAN=! >JBVV=!F!Y=CV=K!WA=! >=V!VJS=V9Z=II=V!C7JMM=CN=CM!YJV!N=!NBJSCHVMBWA=K!AC=!

VMJSCJMBHC!N=!>J!NB>JMJMBHC!YHAK!BCMKHNABK=!AC=!3;\!%>>=V!BCMKHNABKJB=CM!>J!3;!N_V!>HKV!

WA7=>>=V!MKHAX=CM!WA=!L>BCBWA=I=CM!>=V!LHCNBMBHCV!C=!VHCM!YJV!HYMBIJ>=V!oYK<V=CMJMBHC!

QJAM=]! LHCMKJLMBHC! N=! ZJB^>=! BCM=CVBM<p\! G7=VM! L=! WA=! P=K>=JA[! K=IJKWA=! NJCV! VHC!

I<IHBK=!VAK!>J!VMJSCJMBHC!N=!>J!NB>JMJMBHC!=C!YQJV=!JLMBX=!NA!MKJXJB>!LQ=k!>J!YKBIBYJK=!

F!^JV! KBVWA=\!%>>=! K=>_X=!WA=!1El!N=!L=V!YJMB=CM=V!JXJB=CM!N<@F!AC! MKJBM=I=CM!YJK!

H[TMHLBWA=!JXJCM!>J!VMJSCJMBHC!o,,p\!!

#HAV!YHAXHCV!CHM=K!WA=!NJCV!,E]el!=M!ED],l!K=VY=LMBX=I=CM!NJCV!>=!SKHAY=!.!=M!,!

oY|-]-,p]!VHBM!YHAK!c1],l!N=V!YJMB=CM=V!JALAC=! BCNBLJMBHC!C7J!<M<!K=MKHAX<=]!L=!WAB!

CHAV!YHV=!>J!WA=VMBHC!N=!>J!VAKI<NBLJ>BVJMBHC!N=!>7JLLHALQ=I=CM\!!

! 6HNJ>BM<V!N7AMB>BVJMBHC!N7AC=!Y=KZAVBHC!N7H[TMHLBC=!

 

2JCV!De]cl!=M!.--l!N=V!LJV]! K=VY=LMBX=I=CM!NJCV! >=!SKHAY=!.!=M!,]! >J!3;!J!<M<!

BCMKHNABM=! >HKVWA=! >J! YHLQ=! N=V! =JA[! <MJBM! KHIYA=! oY|.p\! 4J! KAYMAK=! JKMBZBLB=>>=! N=V!

I=I^KJC=V! <MJBM! Y>AV! ZK<WA=CM=! NJCV! >=! SKHAY=! .]! E?]?l! WA=! NJCV! >=! SKHAY=! ,!

c?]/l!oY|-],p\!*=A>!/]el!N=V!YJMB=CM=V!JXJB=CM!KHIYA!VYHCMJC<I=CM!>=AK!YHLQ=!N=V!

=JA[! NJCV! >=! SKHAY=! .! LHCMK=! c-]el! NJCV! >=! SKHAY=! ,! oY|-]-.p\! 47JICBHMHIB=!

JASI=CM=! >7BCM=CVBM<! =M! >J! ZK<WA=CL=! N=V! LHCMKJLMBHCV! AM<KBC=V! =M! J! YHAK! ^AM!

N7JLL<><K=K! >=! MKJXJB>\! %>>=! ZJBM! YJKMB=! N=V! BCM=KX=CMBHCV! F! K<J>BV=K! >HKVWA=! CHAV! >=!

NBKBS=HCV\! 4=!^AM! N=! >7JICBHMHIB=!=M! N=! >7JNIBCBVMKJMBHC!N7AC=!3;!=VM! N=! K<NABK=! >J!

NAK<=!NA!MKJXJB>\!3HAKMJCM!NJCV!CHMK=!<MAN=]!>=!SKHAY=!.!=M!,!YK<V=CM=CM!N=V!NAK<=V!

VBSCBZBLJMBX=I=CM!Y>AV! >HCSA=V!WA=! >=!SKHAY=!c]!e/,]c!IBCAM=V!{q9!./E]e,!XV!Ee/]?!

IBCAM=V! {q9! ,.?].c! XV! ?Ec]D!IBCAM=V! {q9! ./e].c! oYw-]-Ep\! %C! HYYHVBMBHC! JX=L! CHV!

K<VA>MJMV]!}=B!=M!J>]!NJCV!>=AK!K=XA=!N=!>J!>BMM<KJMAK=]!HCM!K=MKHAX<!AC=!NAK<=!NA!MKJXJB>!

NBIBCA<=! >HKVWA7AC=! JICBHMHIB=! =M! AC=! 3;! <MJB=CM! BCMKHNABM=V! YK<LHL=I=CM! o,cp\!

G=V!NBZZ<K=CL=V!N=!K<VA>MJMV!YHAKKJB=CM!V7=[Y>BWA=K!YJK!>=!ZJBM!WA=!NJCV!L=V!<MAN=V!>J!

NAK<=!NA! MKJXJB>!<MJBM!LJ>LA><=!F!YJKMBK!N=! >7JNIBVVBHC!=C!VJ>>=!N=!CJBVVJCL=! @AVWA7F!

>7JLLHALQ=I=CM\!#HAV]!CHAV!JXHCV!M=CA!LHIYM=!NA!IHI=CM!Ht!>J!Z=II=!K=VV=CMJBM!

N=V! LHCMKJLMBHCV! NHA>HAK=AV=V! =M! K<SA>B_K=V! YHAK! N<ZBCBK! >=! N<^AM! NA! MKJXJB>! =M! CHC!

>7JNIBVVBHC!=C!VJ>>=!N7JLLHALQ=I=CM\!!!
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!!4=!N<^BM! BCBMBJ>! =M! >=V! BCM=KXJ>>=V!N7JASI=CMJMBHC!<MJB=CM! K<J>BV<V!V=>HC! >=!YKHMHLH>=!

j!2<L>=CLQ=I=CM! JA! *TCMHLBCHC!n! =C! XBSA=AK! JA! d&*! oJCC=[=! 'p\! %C! =ZZ=M! JALAC!

YKHMHLH>=!VY<LBZBWA=!F!>J!YKBV=!=C!LQJKS=!N=!>J!NTVMHLB=!NTCJIBWA=!HA!N=!>J!NBK=LMBHC!

NA! MKJXJB>! C7=[BVM=\! +HAM! LHII=! JA! CBX=JA! N=! >7d"*! B>! C7=[BVM=! YJV! N=!

K=LHIIJCNJMBHC!YHAK! >7AMB>BVJMBHC!N=! >7H[TMHLBC=!NJCV! >=!LJNK=!NA!MKJXJB>!NBKBS<!IJBV!

ACBWA=I=CM! NJCV! >=! LJNK=! NA! N<L>=CLQ=I=CM\! 47d"*]! NJCV! V=V! K=LHIIJCNJMBHCV!

VAK! >=! N<L>=CLQ=I=CM]! YK<LHCBV=! j!N7=IY>HT=K! >J! NHV=! N7H[TMHLBC=! >J! Y>AV! ZJB^>=!

YHVVB^>=! =C! XBVJCM! F! H^M=CBK! JA! IJ[BIAI! MKHBV! F! WAJMK=! LHCMKJLMBHCV! YJK! NB[!

IBCAM=V!n!=M!j!JYK_V!JXHBK!H^M=CA!AC=!^HCC=!NTCJIBWA=!AM<KBC=!=M!N=V!LHCMKJLMBHCV!

K<SA>B_K=V]! HC! Y=AM! NBIBCA=K! >=! N<^BM! N=! >J! Y=KZAVBHC! N7H[TMHLBC=! HA!IiI=! JKKiM=K!

L=>>=9LB!n! o,?p\! 4=V! N=KCB_K=V! K=LHIIJCNJMBHCV! NA! G#*:! VAK! >7AMB>BVJMBHC! N=!

>7H[TMHLBC=!NAKJCM!AC!MKJXJB>!VYHCMJC<!YK<LHCBV=!JAVVB!>J!NBIBCAMBHC!XHBK=!>7JKKiM!N=!>J!

Y=KZAVBHC!JYK_V! MK=CM=!IBCAM=V!N=!LHCMKJLMBHCV!VJMBVZJBVJCM=V\!#HAV!JXHCV!H^V=KX<!

,,l!N7JKKiM!N=!>J!3;!NJCV!>=!SKHAY=!.!=M!.-],l!NJCV!>=!SKHAY=!,!oY|-],,p\!6JBV!L=V!

JKKiMV! <MJB=CM! @AVMBZB<V! YJK! N=V! ")G:! HA! N=V! JCHIJ>B=V! N=V! LHCMKJLMBHCV! AM<KBC=V!

oQTY=KMHCB=]! QTY=KLBC<VB=p\! #HAV! C7JXHCV! @JIJBV! H^V=KX<! N7JKKiM! N=! >J! Y=KZAVBHC!

>HKVWA=! >7JLMBXBM<! AM<KBC=! <MJBM! VJMBVZJBVJCM=! NJCV! CHMK=! <MAN=\! G=LB! K<VBN=! Y=AM9iMK=!

NJCV!>=!ZJBM!WA=!>=!YKHMHLH>=!N=V!d&*!C=!>=!YK<LBV=!YJV!LHCMKJBK=I=CM!F!>7d"*\!!

&C!YKHMHLH>=!VY<LBZBWA=!F!>J!NBK=LMBHC!NA!MKJXJB>!YJK!H[TMHLBC=!J!<M<!IBV!=C!Y>JL=!F!>J!

IJM=KCBM<! N=! 4HABV! 6HAKB=K! F! GH>HI^=V\! 2JCV! VHC! I<IHBK=! R>JCL93=MBM@=JC! J!

LQ=KLQ<!F!<XJ>A=K!>7BIYJLM!N=!>J!IBV=!=C!Y>JL=!N=!L=!YKHMHLH>=!o,Ep\!*=V!LHCL>AVBHCV!

VHCM! =CLHAKJS=JCM=V! WAJCM! F! >J! IBV=! =C! Y>JL=! N=! M=>V! YKHMHLH>=V\! %>>=! J! JBCVB!

H^V=KX<! WA=! j!>=! YKHMHLH>=! J! Y=KIBV! N=! K<NABK=! >=! K=LHAKV! F! >7H[TMHLBC=! N=! ?E]E! F!

cE].l!N=V!JLLHALQ=I=CMV!n!=M!N=! K<NABK=! >=!YHAKL=CMJS=!N=!YJMB=CM=V!^<C<ZBLBJCM!

N7AC=! 3;! VJCV! =C! YK<V=CM=K! N7BCNBLJMBHC! o?-],l! F! ,-]?lp\! 4=! YKHMHLH>=! J! JAVVB!

Y=KIBV! N=! NBIBCA=K! >J! NHV=! MHMJ>=! N7H[TMHLBC=! Y=KrA=! o^JBVV=! N=! ,-l! LQ=k! >=V!

YKBIBYJK=Vp]!N7JASI=CM=K!>=!MJA[!N7JKKiM!N=!>J!3;!JYK_V!AC=!YKHSK=VVBHC!VJMBVZJBVJCM=!

NA!MKJXJB>!=M!JBCVB!N=!K<NABK=!>J!NAK<=!N7=[YHVBMBHC!F!AC=!3;!=M!>=V!QTY=KVMBIA>JMBHCV!

AM<KBC=V\!

!
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'(\! 'CZ>A=CL=!N7AC=!Y=KZAVBHC!N7H[TMHLBC=!VAK!>=!MJA[!N7Q<IHKKJSB=!NA!

YHVM9YJKMAI!

 

! 3K<XJ>=CL=!N=!>7Q<IHKKJSB=!NA!YHVM9YJKMAI!!

!

&C=!Q<IHKKJSB=! NA! YHVM9YJKMAI!J! <M<! NBJSCHVMBWA<=! LQ=k! E],l!N=V! YJMB=CM=V\!G=!

K<VA>MJM!K=@HBCM!L=>AB!N=!2=CJA[9+QJKJA[!=M!J>\!WAB!HCM!LQ=KLQ<!F!N<LKBK=! >7BCLBN=CL=]!

>=V!LJAV=V!=M!>=V!ZJLM=AKV!N=!KBVWA=!N7AC=!d33]!B>V!HCM!LHCL>A!F!!j!AC=!BCLBN=CL=!N=!

>7d33!JAMHAK!N=!El!N=V!JLLHALQ=I=CMV!>HKVWA=!>J!I=VAK=!N=V!Y=KM=V!VJCSABC=V!=VM!

BIYK<LBV=!=MqHA!WA=! >=V!NHCC<=V!VHCM! BVVA=V!N=!^JV=V!N=!NHCC<=V!N=! KHAMBC=V]!=M!

JAMHAK!N=!.-l!>HKVWA=!>=V!Y=KM=V!VJCSABC=V!VHCM!I=VAK<=V!YK<LBV<I=CM!=M!WA=!>=V!

NHCC<=V!VHCM!BVVA=V!N7<MAN=V!JN!QHL!n!o,ep\!!2AYHCM!=M!J>\!=C!K=YK=CJCM!>J!YHYA>JMBHC!

N=!3BMQJSHK=e]!=VVJB!KJCNHIBV<!K=SKHAYJCM!.-e!IJM=KCBM<V!ZKJCrJBV=V]!HCM!N<LKBM!AC=!

BCLBN=CL=!N=!>7d33!N=!e]?l!o'G!DEl!O!e]c9e]Ep!o,/p\!!!

! 2HV=!N7H[TMHLBC=!=M!Q<IHKKJSB=!NA!YHVM9YJKMAI!

 

2JCV! CHMK=! <MAN=]! CHAV! JXHCV! VBSCBZBLJMBX=I=CM! Y>AV! N7d33! NJCV! >=! SKHAY=! .! WA=!

NJCV! >=! SKHAY=! ,! =M! c]! D]/l! XV! ?].l! XV! -l! oYw-]-,p\! #HMK=! QTYHMQ_V=!O! j!>=V!

YJMB=CM=V!JTJCM! =A!N=! >7H[TMHLBC=!N_V! >J! YQJV=!N=! >JM=CL=!HCM! AC! MJA[!N7d33!Y>AV!

BIYHKMJCM!n!=VM!NHCL!XJ>BN<=\!"!CHM=K!WA=!>=!N<^BM!IJ[BIJ>!IHT=C!N=!>J!3;!<MJBM!Y>AV!

BIYHKMJCM!NJCV!>=!SKHAY=!.!o1]eI&BqIBC!{q9!c],Dp!WA=!NJCV!>=!SKHAY=!,!oe]DIABqIBC!

{q9!c]e/p!IJBV!L=MM=!NBZZ<K=CL=!C7=VM!YJV!VBSCBZBLJMBX=!oY|-]?p\!#HAV!JXHCV!MKHAX<!AC=!

NBZZ<K=CL=! VBSCBZBLJMBX=! =CMK=! >=V! N=A[! SKHAY=V! =C! L=! WAB! LHCL=KC=! >J! NHV=! MHMJ>=!

N7H[TMHLBC=!Y=KrA=\!%C!=ZZ=M]!NJCV!>=!SKHAY=!.]!>J!NHV=!MHMJ>=!IHT=CC=!<MJBM!N=A[!ZHBV!

Y>AV!BIYHKMJCM=!WA=!NJCV!>=!SKHAY=!,]!,],E!&'!{q9!,].!XV!-]D!&'!{q9!-]D.!oYw-]-cp\!G=V!

K<VA>MJMV! LHKKH^HK=CM! JX=L! L=A[!N=!R=>SQBMB! =M! J>\! WAB! HCM! <MANB<! >J! K=>JMBHC!=CMK=! >J!

NHV=!N7H[TMHLBC=!JNIBCBVMK<=!Y=CNJCM!>=!MKJXJB>!=M!>7Q<IHKKJSB=!SKJX=!NA!YHVM9YJKMAI\!

'>V!HCM!LHCL>A!F!AC!KBVWA=!IA>MBY>B<!YJK!,].!YHAK!AC=!NHV=!MHMJ>=!K=rA=!VAY<KB=AK!HA!

<SJ>=! F! ?! &'! =M! AC! KBVWA=! IA>MBY>B<! YJK! .]/! YHAK! AC! N<^BM! VAY<KB=AK! HA! <SJ>! F! .-!

I&'qIBC!oep\!2JCV!CHMK=!<LQJCMB>>HC]!cDl!N=V!YJMB=CM=V!NJCV!>=!SKHAY=!.!HCM!=A!AC!

N<^BM!VAY<KB=AK!HA!<SJ>!F!.-I&'qIBC!=M!,e]El!NJCV! >=!SKHAY=!,!oY|-]?p\!%C!L=!WAB!

LHCL=KC=CM!>J!NHV=!MHMJ>=]!.E]Dl!N=V!YJMB=CM=V!NJCV!>=!SKHAY=!.!HCM!K=rA!?&'!HA!Y>AV!

LHCMK=!,l!NJCV!>=!SKHAY=!.!oYw-]-cp\!4=V!YJMB=CM=V!JTJCM!=A!AC=!3;!N_V!>J!YQJV=!
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N=!>JM=CL=!<MJB=CM!Y>AV!VAVL=YMB^>=V!N=!Y=KL=XHBK!N=V!NHV=V!HA!N<^BM!N7H[TMHLBC=!>=V!

L>JVVJCM!NJCV!AC=!LJM<SHKB=!Y>AV!F!KBVWA=!N7d33\!!

! d<IHKKJSB=!NA!YHVM9YJKMAI!YJK!JMHCB=!AM<KBC=]!AC=!K<L=CM=!JASI=CMJMBHC!

 

47d33! =VM! >J! LHIY>BLJMBHC! >J! Y>AV! ZK<WA=CM=! N=! >7JLLHALQ=I=CM! =M! =VM! AC=! N=V!

YKBCLBYJ>=V! LJAV=V! N=!IHKMJ>BM<!IJM=KC=>>=! o,1p\!2JCV! CHMK=! <MAN=! >7JMHCB=! J! <M<! >J!

LJAV=!N=!e-l!N=V!d33\!&C=!JASI=CMJMBHC! K<L=CM=!N=! >J!YK<XJ>=CL=!N=! >7d33!=VM!

N<LKBM=!NJCV! >=V!YJTV!F!CBX=JA!N=!K=VVHAKL=V!<>=X<]!Ht! >7JLLHALQ=I=CM!=VM! >=!Y>AV!

I<NBLJ>BV<\! "A! GJCJNJ]! UHV=YQ! =M! J>\! HCM! H^V=KX<! =CMK=! .DD.! =M! ,--?! AC=!

JASI=CMJMBHC!N=!>7BCLBN=CL=!N=!>7d33!N=!?].l!F!E].l!oJASI=CMJMBHC!N=!,cl]!'G!F!

DEl!O! ,-9,ep\! G=MM=! JASI=CMJMBHC! <MJBM! Y>AV! YJKMBLA>B_K=I=CM! NA=! F! >7JASI=CMJMBHC!

N=V!d33!YJK!JMHCB=!AM<KBC=!YJVVJCM!N=!,D]?!YHAK!.---!JLLHALQ=I=CMV!=C!.DD.!F!

cD]E!YHAK!.---!JLLHALQ=I=CMV!=C!,--?!oVHBM!AC=!JASI=CMJMBHC!N=!c?l]!'G!F!DEl!O!

c.9c1p\!o,Dp!2JCV!AC=!<MAN=!'K>JCNJBV=!K=YK=CJCM!e?D!-.D!JLLHALQ=I=CMV]!4AMHIVzB!

=M! J>\! HCM! H^V=KX<! AC=! JASI=CMJMBHC! N=! >7BCLBN=CL=! N=! >7d33]! YJVVJCM! N=! .]El!=C!

.DDD!F!?].l!=C!,--D\!3>AV!YK<LBV<I=CM]!B>V!N<LKBX=CM!AC=!JASI=CMJMBHC!N=!>7d33!YJK!

JMHCB=!N=!.]-l!=C!.DDD!F!c]?l!=C!,--D!oYw-]--.p!oc-p\!!

47H[TMHLBC=! V=I^>=! iMK=! BCLKBIBC<=! LHII=! ZJLM=AK! N=! KBVWA=! N7d33! Y>AV!

YJKMBLA>B_K=I=CM! YJK! JMHCB=! AM<KBC=\! %C! =ZZ=M]! 3QJC=AZ! =M! J>\! HCM! I=C<! AC=! <MAN=!

=[Y<KBI=CMJ>=! NJCV! >JWA=>>=! B>V! HCM! I=VAK<! >J! LHCL=CMKJMBHC! N=V! K<L=YM=AKV! F!

>7H[TMHLBC=!VAK!N=V!L=>>A>=V!N=!ITHI_MK=!YK<>=X<=V! >HKV!N=! >7BCLBVBHC!N=!L<VJKB=CC=\!

'>V!JXJB=CM!BCL>AV!>=V!L<VJKB=CC=V!K<J>BV<=V!=CMK=!c/!*"!=M!?,!*"]!=C!NBZZ<K=CLBJCM!>=V!

L<VJKB=CC=V!YKHSKJII<=V!JXJCM! MKJXJB>]! >=V! L<VJKB=CC=V!JYK_V!AC! MKJXJB>! VYHCMJC<!

HA! JYK_V! AC! N<L>=CLQ=I=CM\! 47<MAN=! J!IHCMK<! WA=! >J! LHCL=CMKJMBHC! N=! K<L=YM=AKV!

JXJCM!>=!MKJXJB>!<MJBM!N=!?//!ZIH>!ISo9.p!YKHM<BC=!=M!NBIBCAJBM!F!.?-!JYK_V!AC!MKJXJB>!

NBKBS<! YJK! H[TMHLBC=! oYw-]-Ep! =M! F! ..1! JYK_V! AC! N<L>=CLQ=I=CM! YJK! H[TMHLBC=!

o3w-]-.p! oc.p\! %C! ,--c]! )H^BCVHC! =M! J>\! HCM! N<IHCMK<! AC! >B=C! =CMK=! =[YHVBMBHC!

YKH>HCS<=!F! >7H[TMHLBC=!=M!N<V=CVB^B>BVJMBHC!N=V!K<L=YM=AKV!AM<KBCV!F! >7H[TMHLBC=\!%C!

=ZZ=M]!>=!MJA[!N=!L=>>A>=V!K<YHCNJCM!F!>7H[TMHLBC=!<MJBM!NBIBCA<!>HKVWA7AC!YK<MKJBM=I=CM!

YJK! H[TMHLBC=! JXJBM! =A! >B=A\! 4J! N<V=CVB^B>BVJMBHC! N=V! K<L=YM=AKV! J! YHAK! ^AM! N=!

YKHM<S=K! >=V! L=>>A>=V! N=! >7QTY=KVMBIA>JMBHC\!G=MM=! NBIBCAMBHC! <MJBM! N<Y=CNJCM=! N=! >J!

NAK<=!N7=[YHVBMBHC!YK<J>J^>=!F!>7H[TMHLBC=!oc,p\!!
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"A!XA!N=!CHV!K<VA>MJMV!=M!N=!L=V!NBZZ<K=CM=V!<MAN=V]!>7AMB>BVJMBHC!N=!>7H[TMHLBC=!NAKJCM!

>=!MKJXJB>!V=I^>=!iMK=!=VM!AC!ZJLM=AK!N=!KBVWA=!N7d33!CHMJII=CM!YJK!JMHCB=!AM<KBC=\!!

(\! 'CZ>A=CL=!N7AC=!Y=KZAVBHC!N7H[TMHLBC=!VAK!>=!MJA[!N=!L<VJKB=CC=!!

 

! +KJBM=I=CM!N7AC=!NTVMHLB=!YJK!H[TMHLBC=!=M!MJA[!N=!L<VJKB=CC=!!

!!

2JCV! CHMK=! <LQJCMB>>HC! CHAV! JXHCV! K=MKHAX<! AC! MJA[! N=! L<VJKB=CC=! N=! 1]1l!

LHIYJKJ^>=! JA! K<VA>MJM! N=! >7%CWAiM=! Y<KBCJMJ>=! N=! ,-.e\! '>! T! =VM! N<LKBM! AC! MJA[! N=!

L<VJKB=CC=! LQ=k! >=V! YKBIBYJK=V! =C! MKJXJB>! VYHCMJC<! F! M=KI=! N=! .-]/l! o.p\! 47;6*!

K=LHIIJCN=!N=!C=!YJV!N<YJVV=K!AC!MJA[!N=!.-!F!.El!N=!L<VJKB=CC=V!occp\!!4=!MJA[!

N=!L<VJKB=CC=!=C!:KJCL=!J!NHA^><!=C!,E!JCV!YJVVJCM!N=!.-].l!=C!.D1.!F!,-].l!=C!

,--E\!+JA[!VMJ^>=!N=YABV]! >7%CWAiM=!#JMBHCJ>=!Y<KBCJMJ>=!N=!,-.e! K=MKHAX=!AC! MJA[!

N=! ,-],l\! 2JCV! CHMK=! <MAN=]! >J! IJ@HKBM<! N=V! L<VJKB=CC=V! HCM! <M<! K<J>BV<=! YHAK!

VMJSCJMBHC! N=! >J! NB>JMJMBHC]! JYK_V! N=A[! F! MKHBV! Q=AK=V! MK=CM=! N=! VMJSCJMBHC\! 4J!

NTVMHLB=!=VM! >7BCNBLJMBHC!>J!Y>AV!ZK<WA=CM=!N=V!L<VJKB=CC=V!=C!LHAKV!N=!MKJXJB>]!=CMK=!

.e!=M!c1l!oc?p\!47H[TMHLBC=!JNIBCBVMK<=!Y=CNJCM!>=!MKJXJB>!J!YHAK!^AM!N=!LHKKBS=K!L=V!

NTVMHLB=V!=M!JBCVB!N7JASI=CM=K!>=!MJA[!N7JLLHALQ=I=CM!YJK!XHB=!^JVV=\!

2JCV! CHMK=! <LQJCMB>>HC]! CHAV! LHCVMJMHCV! Y>AV! N7JLLHALQ=I=CMV! YJK! L<VJKB=CC=!

>HKVWA=!>=V!Z=II=V!JXJB=CM!=A!N=!>7H[TMHLBC=\!.El!XV!e].l!NJCV!>=!SKHAY=!.!=M!,!!=M!

.]el!NJCV!>=!SKHAY=!c!oYw-]-,p\!6JBV!CHAV!C=!YHAXHCV!YJV!LHCL>AK=!WA=!>7AMB>BVJMBHC!

N7H[TMHLBC=! J! JASI=CM<! >=! MJA[! N7JLLHALQ=I=CM! YJK! L<VJKB=CC=! NJCV! CHMK=!

<LQJCMB>>HC\!%C!=ZZ=M]!CHAV!K=MKHAXHCV!AC!MJA[!N=!L<VJKB=CC=!Y>AV!BIYHKMJCM!NJCV!>=!

SKHAY=!.!=M!,!IJBV!CHAV!YHAXHCV!CHAV!N=IJCN=K!VB!>=V!YJMB=CM=V!WAB!HCM!=A!AC=!3;!

C7<MJBM!YJV!>=V!YJMB=CM=V!WAB!JXJB=CM!HA!J>>JB=CM!JXHBK!AC=!NTVMHLB=!f!%M!L=>>=V!WAB!C7HCM!

YJV!=A!N7H[TMHLBC=!C=!VHCM9=>>=V!YJV!LQ=k!WAB!>=!MKJXJB>!V=!N<KHA>JB=CM!CHKIJ>=I=CM]!

=M!NHCL!WAB!C7=C!C<L=VVBMJB=CM!YJV!"!!

27JAMK=V! JAM=AKV! V=! VHCM! BCM<K=VV<V! JA[! K<VA>MJMV! NA! MKJBM=I=CM! N7AC=! NTVMHLB=! YJK!

H[TMHLBC=\! dBCVQJ�! =M! J>\! HCM! <MANB<! >7=ZZ=M! N=! >7AMB>BVJMBHC! N7H[TMHLBC=! LHII=!

MKJBM=I=CM! N7AC=! NTVMHLB=! LQ=k! N=V! Z=II=V! CA>>BYJK=V\! '>V! HCM! LHIYJK<! >=! MJA[! N=!

L<VJKB=CC=!=CMK=!>=V!YJMB=CM=V!JTJCM!=A!AC!MKJBM=I=CM!YJK!H[TMHLBC=!N_V!>=!NBJSCHVMBL!

N=!NTVMHLB=!=M! L=>>=V!JTJCM!=A! >=! MKJBM=I=CM!=C!NBZZ<K<! oQABM!Q=AK=V!JYK_Vp\! '>V!C7HCM!

YJV!K=MKHAX<!N=!NBZZ<K=CL=!VAK!>=!MJA[!N=!L<VJKB=CC=!ocEp\!2=!Y>AV]!CHAV!K=MKHAXHCV!
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Y>AV! N7")G:! LQ=k! >=V! YJMB=CM=V! JYK_V! >J! IBV=! =C! Y>JL=! N7AC=! 3;]! .el! XV! EEl!

oYw-]-Ep!NJCV!>=!SKHAY=!.!=M!c?]/l!XV!/c]El!oY|-]-Ep!NJCV!>=!SKHAY=!,\!4=!MJA[!N=!

Yd!JA!VLJ>Y!=VM!JAVVB!Y>AV!BIYHKMJCM!NJCV!>=!SKHAY=!.]!1]El!XV!?].l!=M!-l!oY|-]-Ep\!

47H[TMHLBC=!V=I^>=!JASI=CM=K! >=!MJA[!N7")G:\!G7=VM!JAVVB!L=!WA7HCM!H^V=KX<!RASS!

=M! J>\! NJCV! >=AK! K=XA=! N=! >BMM<KJMAK=\! '>V! HCM! <MANB<! >7BIYJLM! N7AC! MKJBM=I=CM! YJK!

H[TMHLBC=]!>HKV!N7AC=!NB>JMJMBHC!>=CM=]!VAK!>=!MJA[!N=!L<VJKB=CC=\!'>V!HCM!LHCL>A!WA=!>=!

MKJBM=I=CM! YJK! H[TMHLBC=! C7JXJBM! YJV! JASI=CM<! >=! MJA[! N7JLLHALQ=I=CM! CHKIJA[]!

IJBV! WA=! >=V! Z=II=V! MKJBM<=V! YJK! H[TMHLBC=! YK<V=CMJB=CM! AC=! JASI=CMJMBHC!

N7QTY=KVMBIA>JMBHC!AM<KBC=!JVVHLB<=!F!N=V!LQJCS=I=CMV!NA! KTMQI=!LJKNBJWA=! ZgMJ>!

C<L=VVBMJCM!AC=!BCM=KX=CMBHC!ocep\!!

! "NIBVVBHC!=C!YQJV=!N=!>JM=CL=!=M!MJA[!N=!L<VJKB=CC=!!!
 

#HAV! K=MKHAXHCV! Y>AV! N=! L<VJKB=CC=V! NJCV! >=! SKHAY=! .!O! .El! XV! e].l! =M! .]el!

oYw-]-,p\! #HMK=! V=LHCN=! QTYHMQ_V=!O! j!>=V! Z=II=V! JTJCM! =A! AC=! Y=KZAVBHC!

N7H[TMHLBC=!N_V!>J!YQJV=!N=!>JM=CL=!HCM!AC!MJA[!N=!L<VJKB=CC=!Y>AV!BIYHKMJCM!n!=VM!

XJ>BN<=\!dBNJ>SH94HY=kHVJ!=M!J>\!HCM!JAVVB!<MANB<!>=V!=ZZ=MV!N=!>7AMB>BVJMBHC!N7H[TMHLBC=!

Y=CNJCM! AC! MKJXJB>! VYHCMJC<! LQ=k! cc1! Z=II=V\! '>V! HCM! JBCVB! JAVVB! K=MKHAX<! AC=!

NBZZ<K=CL=! VBSCBZBLJMBX=! =CMK=! >=! MJA[! N=! L<VJKB=CC=! LQ=k! >=V! Z=II=V! JTJCM! =A! N=!

>7H[TMHLBC=!=M!L=>>=!C7=C!C7JTJCM!YJV!=A!O!cel!XV!Dl!oYw-]--.p!o/p\!!

2BZZ<K=CM=V! <MAN=V! HCM! JAVVB! IBV! =C! JXJCM! AC=! JASI=CMJMBHC! N=! >7AMB>BVJMBHC!

N7H[TMHLBC=!=M!NA!MJA[!N=!L<VJKB=CC=!>HKVWA=!>=V!Z=II=V!VHCM!JNIBV=V!=C!YQJV=!N=!

>JM=CL=! o./].1]c/p\! 47JNIBVVBHC! Y>AV! YK<LHL=! =C! YQJV=! N=! >JM=CL=! S<C_K=! Y>AV!

N7BCM=KX=CMBHCV! NAKJCM! >=! MKJXJB>! oY<KBNAKJ>=]! 3;]!)"6]! L<VJKB=CC=p\! 3=M=KV=C! =M! J>\!

YJK>=CM! N7BCM=KX=CMBHC! =C! LJVLJN=\! '>V! HCM]! NJCV! >=AK! <MAN=]! N<LKBM! L=V! NBZZ<K=CM=V!

BCM=KX=CMBHCV! =M! >=AK! JVVHLBJMBHC\! '>V! HCM! JBCVB! N<IHCMK<! WA=! LQ=k! >=V! CA>>BYJK=V! >J!

YK=IB_K=!BCM=KX=CMBHC!=VM!>=!Y>AV!VHAX=CM!>J!YHV=!N7AC=!Y<KBNAKJ>=!NAKJCM!>J!YQJV=!N=!

>JM=CL=]! VABXB=! N7AC=! 3;\! 2=! Y>AV]! B>V! HCM! N<LKBM! AC=! ^JBVV=! NA! MJA[! N=! CJBVVJCL=!

VYHCMJC<=V! YJK! XHB=! XJSBCJ>=! =C! ZHCLMBHC! NA! CHI^K=! N7BCM=KX=CMBHCV\! *AK! ,! -1,!

YJMB=CM=V! CA>>BYJK=V]! 1E]c! l! HCM! =A! AC! JLLHALQ=I=CM! VYHCMJC<! YJK! XHB=! ^JVV=!

>HKVWA=!WA7JALAC=!BCM=KX=CMBHC!C7JXJBM!=A!>B=A!NAKJCM!>=!MKJXJB>!LHCMK=!/c].l!>HKVWA=!

N=A[!BCM=KX=CMBHCV!JXJB=CM!=A!>B=A!=M!Ee]cl!>HKVWA7B>!T!JXJBM!=A!MKHBV!BCM=KX=CMBHCV!oc1p\!!

47AMB>BVJMBHC! N=! >7H[TMHLBC=! JZBC! N=! K<NABK=! >=! MJA[! N=! L<VJKB=CC=! YHAK! NTVMHLB=! C=!

V=I^>=! YJV! iMK=! ^<C<ZBWA=\! '>! =VM! =C! K=XJCLQ=! NBZZBLB>=! N=! LHCL>AK=! WA=! V=A>!
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>7AMB>BVJMBHC! N7H[TMHLBC=! NAKJCM! >=! MKJXJB>! JASI=CM=! >=! MJA[! N=! L<VJKB=CC=\! 6JBV!

>7JNIBVVBHC!=C!YQJV=!N=!>JM=CL=!=CMKJBC=!Y>AV!N7BCM=KX=CMBHCV]!N=!I<NBLJ>BVJMBHC]!WAB!

=CMKJBC=!AC! MJA[!N=!CJBVVJCL=!VYHCMJC<!Y>AV! ZJB^>=\!&C=!YKBV=!=C!LQJKS=!NBZZ<K=CM=!

N=!L=V!YJMB=CM=V!YHAKKJBM!Y=KI=MMK=!AC=!NBIBCAMBHC!NA!MJA[!N=!L<VJKB=CC=\!47<MAN=!N=!

PJVQJCBJC!=M!J>\!IHCMK=!WA=! >=!VHAMB=C!LHCMBCA!N=V!YJMB=CM=V!YJK!AC=!VJS=9Z=II=!

Y=KI=M!N=!NBIBCA=K!>=!MJA[!N=!L<VJKB=CC=!=C!LHAKV!N=!MKJXJB>!ocDp\!

! )<NABK=!>=!MJA[!N=!L<VJKB=CC=!=C!LHAKV!N=!MKJXJB>]!=VM9B>!K<J>BVJ^>=!f!!

 

'>! CHAV! V=I^>=KJBM! YHVVB^>=! N=! K<NABK=! CHMK=! MJA[! N=! L<VJKB=CC=! =C! JYY>BLJMBHC! >=V!

CHAX=>>=V! K=LHIIJCNJMBHCV! VAK! >J! N<ZBCBMBHC! NA! MKJXJB>! CHKIJ>\! G=>>=V9LB! VASS_K=CM!

WA=! >J! NB>JMJMBHC! V=KJBM! Y>AV! >=CM=! WA=! L=! WA=! :KB=NIJCC! JXJBM! LHCL>A\! "BCVB]! B>! =VM!

K=LHIIJCN<! N=! LHCVBN<K=K! WA=! >J! XBM=VV=! N=! NB>JMJMBHC! =VM! JCHKIJ>=! VB! =>>=! =VM!

BCZ<KB=AK=!F!AC!L=CMBI_MK=!YJK!WAJMK=!Q=AK=V]!N=!LBCW!L=CMBI_MK=V!F!V=YM!L=CMBI_MK=V]!

=M! BCZ<KB=AK!F!AC!LI!YJK!N=A[!Q=AK=V]!N=!V=YM!L=CMBI_MK=V!F!NB>JMJMBHC!LHIY>_M=\!"!

CHM=K! WA=! L=V! K=LHIIJCNJMBHCV! C=! YK<LHCBV=CM! YJV! N=! YHV=K! N=! NBJSCHVMBL! N=!

NTVMHLB=! NTCJIBWA=! >HKV! N=! >J! YQJV=! N=! >JM=CL=! oJLLHKN! YKHZ=VVBHCC=>p\!;K! WAJMK=!

L<VJKB=CC=V!HCM!=A!>B=A!NAKJCM!>J!YQJV=!N=!>JM=CL=!YHAK!VMJSCJMBHC!NJCV!CHMK=!<MAN=\!

&C=!K<L=CM=!<MAN=!ZKJCrJBV=!N=!,-.1!YHKMJCM!VAK!Y>AV!N=!e---!Z=II=V]!J!LHIYJK<!>=!

MJA[!N=!L<VJKB=CC=!JXJCM!=M!JYK_V! >J!IBV=!=C!Y>JL=!N7AC!CHAX=JA!YKHMHLH>=!VAK! >J!

XBM=VV=!N=!NB>JMJMBHC!o?-p\!&C!JKKiM!N=!>J!NB>JMJMBHC!C7<MJBM!NBJSCHVMBWA<!WA7JYK_V!MKHBV!

Q=AK=V! N=! LHCMKJLMBHCV! K<SA>B_K=V! JYK_V! >J! IBV=! =C! Y>JL=! N7AC=! "32]! N7AC=!

JICBHMHIB=!=M!N7AC=!3;\!*B!>=V!LHCMKJLMBHCV!C7<MJB=CM!YJV!VJMBVZJBVJCM=V]!>7JKKiM!N=!>J!

NB>JMJMBHC! C=! YHAXJBM! iMK=! NBJSCHVMBWA<! WA7JYK_V! VB[! Q=AK=V\! '>! J! <M<! N<LKBM! AC=!

NBIBCAMBHC!S>H^J>=!N=V!JLLHALQ=I=CMV!YJK! L<VJKB=CC=]!D]?l!XV!e]Dl! oYw-]-.p\!4=!

MJA[!N=!L<VJKB=CC=!LQ=k! >=V! Z=II=V!CA>>BYJK=V!JXJBM!NBIBCA<!N=!IHBMB<!YJVVJCM!N=!

.]1l! F! -]Dl! oYw-]-.p\! G=V! NBIBCAMBHCV! C7HCM! YJV! <M<! JVVHLB<=V! F! N=V! BVVA=V!

C<HCJMJ>=V! NBZZ<K=CM=V\! 2JCV! CHMK=! V=KXBL=]! >7<MAN=! =C! LHAKV! 3")+;2x*]! WAB!

LHIYJK=!>=!MJA[!N=!L<VJKB=CC=!V=>HC!N=A[!YJKMHSKJII=V!o>=!j!L>JVVBWA=!n!^JV<!VAK!

>=V!NHCC<=V!N=!:KB=NIJCC!=M!AC!CHAX=JA!^JV<!VAK!>=V!XBM=VV=V!N=!NB>JMJMBHC!<MANB<!

YJK!uQJCSp!!=M!N=A[!YKBV=V!=C!LQJKS=!NBZZ<K=CM=V!N=XKJBM!Y=KI=MMK=!N7JCJ>TV=K!V7B>!=VM!

YHVVB^>=! YHAK! CHAV! JAVVB! N=! K<NABK=! CHMK=! MJA[! N=! L<VJKB=CC=! =C! <MJCM! IHBCV!

BCM=KX=CMBHCCBVM=\!!!!
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('\! 4BIBM=V!=M!^BJBV!N=!>7<MAN=!!

 

#HMK=! <MAN=! IHCHL=CMKBWA=! C=! V7=VM! YHKM<=! WA=! VAK! >=! VBM=! NA! L=CMK=! I<NBLH9

LQBKAKSBLJ>!N=!*LQB>MBSQ=BI\!4=!ZJBM!N=!N7JXHBK!K<J>BV<!>7<MAN=!VAK!AC!V=A>!=M!ACBWA=!VBM=!

=CMKJBC=!AC!^BJBV!N=!V<>=LMBHC\!3JK!JB>>=AKV]!CHAV!JXHCV!=[L>A!>=V!YJMB=CM=V!JTJCM!AC=!

NB>JMJMBHC! L=KXBLJ>=! JXJCL<=! JA! IHI=CM! N=! >7JNIBVVBHC! =M! JKKBX<=V! =C! VJ>>=! N=!

CJBVVJCL=!=C!YQJV=!JLMBX=\!G=LB!J!YA!LK<=K!AC!^BJBV!LJK!CHAV!JXHCV!JBCVB!Y=AM9iMK=!

=[L>A!N=V!YJMB=CM=V!JTJCM!AC!MKJXJB>!YQTVBH>HSBWA=\!!

3JK! JB>>=AKV]! CHMK=! <MAN=! =VM! K<MKHVY=LMBX=! =M! >=V! NHCC<=V! HCM! <M<! K=LA=B>>=V!

IJCA=>>=I=CM!=M!YJK!>=LMAK=!N=V!NHVVB=KV\!47BCNBLJMBHC!N=!>J!IBV=!=C!Y>JL=!N7AC=!3;!

J! <M<! N<NABM=! YJK! >=LMAK=! NA! YJKMHSKJII=! =M! NHCL! VHAIBV=! F! CHMK=! BCM=KYK<MJMBHC\!

)JYY=>HCV! JAVVB! WA=! >J! L>BCBWA=! =VM! AC! YHBCM! BIYHKMJCM! N=! CHMK=! YKJMBWA=! =C! VJ>>=!

N7JLLHALQ=I=CM]!HK!CHAV!JXHCV!N�!>7=[L>AK=!MHMJ>=I=CM\!3JK!=[=IY>=]!YHAK!L=!WAB!=VM!

N=!>7BCM=CVBM<!N=V!LHCMKJLMBHCV!AM<KBC=V!VHAX=CM!>J!VJS=9Z=II=!C=!K=MKJCVI=MMJBM!YJV!

YJK! <LKBM! L=! WA7=>>=! JXJBM! YA! K=VV=CMBK! JA! YJ>Y=K! J^NHIBCJ>! HA! JA! MHALQ=K! XJSBCJ>\!

#HAV! C7JXBHCV! J>HKV! WA=! >J! MHLHSKJYQB=! YHAK! YHAXHBK! =C! @AS=K]! L=! WAB! C7=VM! YJV!

MHA@HAKV! K=YK<V=CMJMBZ\! 2=! Y>AV]! >=V! NHV=V! N7H[TMHLBC=! HCM! <M<! LJ>LA><! F! YJKMBK! N=V!

BCZHKIJMBHCV! CHM<=V! YJK! >=V! VJS=V9Z=II=V! VAK! >=! YJKMHSKJII=! HA! VAK! >=! MKJL<! NA!

KTMQI=! LJKNBJWA=! ZgMJ>=\! &C=! <MAN=! YKHVY=LMBX=! JAKJBM! Y=KIBV! N=! LJ>LA>=K! Y>AV!

YK<LBV<I=CM!>=V!NHV=V!N7H[TMHLBC=!NBK=LM=I=CM!JX=L!>J!YHIY=!<>=LMKBWA=\!!

%CZBC]! >=! CHI^K=! YJMB=CM=V! BCL>AV=! NJCV! >7<MAN=! oC|.Dcp! Y=AM! iMK=! BCVAZZBVJCM! YHAK!

H^M=CBK!N=V!K<VA>MJMV!VBSCBZBLJMBZV!LHCL=KCJCM!L=KMJBC!<X<C=I=CMV!NHCM! >J!YK<XJ>=CL=!

=VM!ZJB^>=]!LHII=!>J!K<JCBIJMBHC!C<HCJMJ>=\!!!

3HAK!LHCL>AK=]!CHMK=!<MAN=!CHAV!J!Y=KIBV!N=!I=MMK=!=C!<XBN=CL=!>7AMB>BVJMBHC!N7AC!MJA[!

BIYHKMJCM! N7H[TMHLBC=! N_V! >J! YQJV=! N=! >JM=CL=\! #HAV! JXHCV! MKHAX<! AC! MJA[! N7d33!

Y>AV! BIYHKMJCM! LQ=k! >=V! Z=II=V! JTJCM! =A! AC=!3;!NAKJCM! >J! YQJV=! N=! >JM=CL=! YJK!

KJYYHKM!JA[!Z=II=V!C7JTJCM!YJV!=A!N=!3;\!47JNIBCBVMKJMBHC!N7H[TMHLBC=!YK<LHL=I=CM!

C=! V=I^>=! YJV! Y=KI=MMK=! >J! K<NALMBHC! NA! MJA[! N=! L<VJKB=CC=! YHAK! NTVMHLB=V! CB!

N7JI<>BHK=K! >=! YKHCHVMBL! C<HCJMJ>! =M! IJM=KC=>\! #HAV! JXHCV! H^V=KX<! AC! MJA[! Y>AV!

BIYHKMJCM! N=! L<VJKB=CC=! LQ=k! >=V! Z=II=V! WAB! HCM! =A! AC=! 3;! NAKJCM! >J! YQJV=! N=!

>JM=CL=!YJK!KJYYHKM!JA[!Z=II=V!C7JTJCM!YJV!=A!N=!3;\!&C=!<MAN=!BCL>AJCM!>J!IiI=!

YHYA>JMBHC]! Y>AV! K<L=CM=]! CHAV! Y=KI=MMKJBM! N7H^V=KX=K! VB! >=V! CHAX=>>=V!
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K=LHIIJCNJMBHCV! JAMHAK! N=! >sJLLHIYJSC=I=CM! =M! N=! >J! NBK=LMBHC! NA! MKJXJB>!

Y=KI=MMKHCM!AC=!<XH>AMBHC]!X=KV!>J!^JBVV=]!N=!>sAMB>BVJMBHC!N=!>sH[TMHLBC=!NJCV!>=!^AM!N=!

ZJXHKBV=K!>J!YQTVBH>HSB=!NA!MKJXJB>!=M!N=!>sJLLHALQ=I=CM\!* !
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#HV!H^@=LMBZV!<MJB=CM!N7<XJ>A=K!>7BCZ>A=CL=!N7AC=!Y=KZAVBHC!N7H[TMHLBC=!NAKJCM!>J!YQJV=!

N=! >JM=CL=!VAK! >=! MJA[!N7Q<IHKKJSB=!NA!YHVM9YJKMAI!=M! >=! MJA[!N=!L<VJKB=CC=\!#HMK=!

<MAN=!J!Y=KIBV!N=!XJ>BN=K!CHV!QTYHMQ_V=V\!#HAV!JXHCV!LHCVMJM<!AC=!JASI=CMJMBHC!!

NA! MJA[! N7Q<IHKKJSB=! NA! YHVM9YJKMAI! >HKVWA=! >=V! Z=II=V! <MJB=CM! MKJBM<=V! YJK!

H[TMHLBC=!N_V!>J!YQJV=!N=!>JM=CL=!=M!CHAV!JXHCV!H^V=KX<!AC!MJA[!N=!L<VJKB=CC=!Y>AV!

BIYHKMJCM\!6JBV!CHAV!C=!YJV!YHAXHCV!LHCL>AK=!WA=!>7AMB>BVJMBHC!N7H[TMHLBC=!JASI=CM=!

>=!MJA[!N7JLLHALQ=I=CM!YJK!L<VJKB=CC=\!!

2=!Y>AV]!>=V!NHCC<=V!BVVA=V!N=!CHMK=!<MAN=!CHAV!HCM!Y=KIBV!N=!I=MMK=!=C!JXJCM!AC!

ZHKM! MJA[!N7AMB>BVJMBHC!N7H[TMHLBC=!NJCV!CHMK=! V=KXBL=! LQ=k! >=V! Z=II=V!CA>>BYJK=V!=C!

MKJXJB>! VYHCMJC<! N=! e/]Dl\!GQ=k! c1],l! N=V! YJMB=CM=V! >J! 3;! J! <M<!IBV=! =C! Y>JL=!

VJCV! BCNBLJMBHC\! "A! XA! N=V! YHM=CMB=>V! =ZZ=MV! BCN<VBKJ^>=V! HA! V=LHCNJBK=V! WA=! Y=AM!

=CS=CNK=K! >=! MKJBM=I=CM! YJK! H[TMHLBC=]! B>! LHCXB=CNKJBM! N=! K<NABK=! VHC! AMB>BVJMBHC!

>HKVWA=!L=>>=9LB!C7=VM!YJV! @AVMBZB<=\!4J!VJS=9Z=II=]!=C!=ZZ=LMAJCM! >J!VAKX=B>>JCL=!NA!

MKJXJB>]! =VM! VHAX=CM! >=! YK=IB=K! YKHZ=VVBHCC=>! N=! VJCM<! F! YHAXHBK! NBJSCHVMBWA=K! AC=!

NTVMHLB=! NTCJIBWA=! =M! =VM! JBCVB! =C! YK=IB_K=! >BSC=! YHAK! >J! YK=VLKBYMBHC! N7AC=!

Y=KZAVBHC! N7H[TMHLBC=\! %C! =ZZ=M! >7H[TMHLBC=! N=! VTCMQ_V=! =VM! AC! N=V! I<NBLJI=CMV!

JAMHKBV<V!N=!YK=VLKBYMBHC!YJK! >=V!VJS=V9Z=II=V\! '>! CHAV!LHCXB=CM!NHCL!=C! MJCM!WA=!

YKHZ=VVBHCC=>!N=!VJCM<!N=!LHCCJ�MK=!>=V!^<C<ZBL=V!=M!>=V!KBVWA=V!N=!L=!MKJBM=I=CM!=M!

L=V!IHNJ>BM<V!N7JNIBCBVMKJMBHC!JZBC!N=!>7AMB>BV=K!N=!>J!IJCB_K=!>J!Y>AV!@ANBLB=AV=\!!

4J! K<NJLMBHC! N7AC! YKHMHLH>=! VY<LBZBWA=! JA! MKJBM=I=CM! N=V! NTVMHLB=V! YJK! H[TMHLBC=!

V=I^>=! iMK=! ^<C<ZBWA=! JZBC! N=! K<NABK=! VHC! AMB>BVJMBHC! VJCV! BCNBLJMBHC\! '>! V=KJBM! NHCL!

BCM<K=VVJCM]! =C! YK=CJCM! JYYAB! VAK! >=V! N=KCB_K=V! K=LHIIJCNJMBHCV! <IBV=V! YJK! >=!

G#*:!VAK! >=! MKJXJB>! VYHCMJC<]!N=! K<NBS=K!YHAK!CHMK=! V=KXBL=!AC!YKHMHLH>=!N<NB<!JA!

MKJBM=I=CM! N=! >J! NTVMHLB=! NTCJIBWA=! YJK! H[TMHLBC=\! %C! KJYY=>JCM! >=V! K<L=CM=V!

IHNBZBLJMBHCV!VAK!>=V!NBZZ<K=CM=V!YQJV=V!N=!MKJXJB>!=M!VAK!>J!NBVMBCLMBHC!=CMK=!AC!MKJXJB>!

CHKIJ>! =M! JCHKIJ>\! G=LB! Y=KI=MMKJBM! YJK! =[=IY>=! N7<MANB=K! VB! >7JYY>BLJMBHC! N=! L=V!

CHAX=>>=V! K=LHIIJCNJMBHCV! CHAV! Y=KI=M! N=! K<NABK=! CHMK=! MJA[! N7AMB>BVJMBHC!

N7H[TMHLBC=! =M! JBCVB! N=! NBIBCA=K! CHMK=! MJA[! N7Q<IHKKJSB=! NA! YHVM9YJKMAI! =M! N=!

L<VJKB=CC=\!
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*

*
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.\!! '#*%)6]!2)%**\!%CWAiM=!Y<KBCMJ>=!,-.e!�'CM=KC=M�\!,-.e!�LBM<!.D!Z<XK!,-.1�\!
2BVYHCB^>=! VAKO! QMMYOqq���\=YHY<9BCV=KI\ZKq�Y9
LHCM=CMqAY>HJNVq,-./q..q%#3,-.e�KJYYHKM�LHIY>=M\YNZ!
!
,\!! R=>SQBMB! U]! GHA>I! R]! PJT=I! 8]! R>HCN=>! R]! 2=C=A[9+QJKJA[! G\! ;[TMHLBC!
JNIBCBVMKJMBHC!NAKBCS!>J^HK\!)=VA>MV!ZKHI!MQ=!,-.-!:K=CLQ!#JMBHCJ>!3=KBCJMJ>!*AKX=T\!
U!8TC<LH>HSB=!;^VM<MKBWA=!RBH>!)=YKHN\!CHX!,-.cm?,o/pOee, /-\!!
!
c\!! PCBSQM!6]!PAKBCLkAz! UU]! *YJKz!3]! RKHLz>=QAKVM! 3]!&CBM=N!PBCSNHI!;^VM=MKBL!
*AKX=B>>JCL=! *TVM=I! *M==KBCS! GHIIBMM==\! G=VJK=JC! N=>BX=KT! JCN! Y=KBYJKMAI!
QTVM=K=LMHIT\!;^VM=M!8TC=LH>\!@JCX!,--1m...o.pOD/ .-E\!!
!
?\!! ;VLJKVVHC!6%]!"I=K9}�Q>BC!']!)TNQVMKH=I!d]!P�>><C!P\!;AMLHI=!BC!H^VM=MKBL!
LJK=!K=>JM=N!MH!H[TMHLBC!AV=\!"!YHYA>JMBHC9^JV=N!VMANT\!"LMJ!;^VM=M!8TC=LH>!*LJCN\!
,--em1EoDpO.-D? 1\!!
!
E\!! d"*\! *x#+;G'#;#! O! LHIIBVVBHC! N=! MKJCVYJK=CL=! �'CM=KC=M�\! UAB>>=M! ,--D\!
�LBM<! E! HLM! ,-.e�\! 2BVYHCB^>=! VAKO! QMMYOqq���\QJV9
VJCM=\ZKqYHKMJB>qAY>HJNqNHLVqJYY>BLJMBHCqYNZq,--D9-1qVTCMHLBCHC�9�LM9E1cc\YNZ!
!
e\!! R=>SQBMB! U]! PJT=I! 8]! 2AYHCM! G]! )ANBSHk! )9G]! RHAXB=K9GH>>=! 69d]! 2=C=A[9
+QJKJA[!G\!;[TMHLBC! NAKBCS! >J^HAK! JCN! KBVz! HZ! V=X=K=! YHVMYJKMAI! QJ=IHKKQJS=O! J!
YHYA>JMBHC9^JV=N]!LHQHKM9C=VM=N!LJV=9LHCMKH>!VMANT\!R6U!;Y=C\!,-..m.o,pO=---E.?\!!
!
/\!! dBNJ>SH94HY=kHVJ! 3]! dBNJ>SH96J=VMK=! 6]! )HNK�SA=k9RHKK=SH! 6"\! 4J^HK!
VMBIA>JMBHC!�BMQ!H[TMHLBCO!=ZZ=LMV!HC!H^VM=MKBLJ>!JCN!C=HCJMJ>!HAMLHI=V\!)=X!4JM!"I!
%CZ=KIJS=I\!,-.em,?O=,/??\!!
!
1\!! :KB=NIJC! %\! +Q=! SKJYQBL! JCJ>TVBV! HZ! >J^HK\! "I! U! ;^VM=M! 8TC=LH>\! N<L!
.DE?me1oepO.Ee1 /E\!!
!
D\!! 6%)8%)]! )\! 4%(x]! U\! 6%4Gd';)]! U\! 3K<LBV! N7H^VM<MKBWA=\! e_I=! <NBMBHC\!
%NBMBHCV!6JVVHCm!,--.\!e,?!Y\!!
!
.-\!! uQJCS!U]!4JCNT!dU]!RKJCLQ!2}]!RAKzIJC!)]!dJ^=KIJC!*]!8K=SHKT!P2]!=M!J>\!
GHCM=IYHKJKT! 3JMM=KCV! HZ! *YHCMJC=HAV! 4J^HK! }BMQ! #HKIJ>! #=HCJMJ>! ;AMLHI=V\!
;^VM=M!8TC=LH>\!N<L!,-.-m..eoepO.,1. /\!!
!
..\!! )=LHIIJCNJMBHCV! YHAK! >7JNIBCBVMKJMBHC! N7H[TMHLBC=! JA! LHAKV! NA! MKJXJB>!
VYHCMJC<\! +=[M=! LHAKM! N=V! K=LHIIJCNJMBHCV\! �'CM=KC=M�\! ,-./! �LBM<! .D! Z<XK! ,-.1�\!
2BVYHCB^>=!VAKO!QMMYOqq���\VZIA\HKSqAY>HJNqLHCV=CVAVqKYL�H[TMHLBC=,-./\YNZ!
!
.,\!! RB>JC! N<IHSKJYQBWA=! ,-./! 9! 'CV==! 3K=IB_K=! 9! .e1c! �'CM=KC=M�\! �LBM<! ,E! JH�M!
,-.1�\!2BVYHCB^>=!VAKO!QMMYVOqq���\BCV==\ZKqZKqVMJMBVMBWA=Vqcc-E./c�MBMK=9^>HL91!
!
.c\!! RJMJ>>JC!"]!8HZZBC=M!:]!3JKBV94>JNH!U]!:HKMBC!"]!RK<JKM!8]!6JN=>=CJM!3]!=M!J>\!
6JLKHVHIB=! ZgMJ>=!O!YKJMBWA=V]!LHCV<WA=CL=V!H^VM<MKBLJ>=V!=M!C<HCJMJ>=V\!%CWAiM=!
IA>MBL=CMKBWA=! LJV9M<IHBCV!I=C<=!NJCV!.E!IJM=KCBM<V!N=!3JKBV! =M! N7�>=! N=!:KJCL=\!
8TC<LH>HSB=!;^VM<MKBWA=!:=KMB>\!.!@ABC!,--,mc-oepO?1c D.\!!
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.?\!! ;VLJKVVHC!6%]!"I=K9}�Q>BC!']!)TNQVMKH=I!d]!P�>><C!P\!;AMLHI=!BC!H^VM=MKBL!
LJK=!K=>JM=N!MH!H[TMHLBC!AV=\!"!YHYA>JMBHC9^JV=N!VMANT\!"LMJ!;^VM=M!8TC=LH>!*LJCN\!
,--em1EoDpO.-D? 1\!!
!
.E\!! )HVV=C! U]!�VM^HKS!+R]! 4BCNM@�KC!%]!*LQA>k! U]!%SS=^�!+6\! UANBLBHAV! AV=! HZ!
H[TMHLBC!JASI=CMJMBHC!ZHK!MQ=!IJCJS=I=CM!HZ!YKH>HCS=N!>J^HK\!"LMJ!;^VM=M!8TC=LH>!
*LJCN\!IJKV!,-.emDEocpOcEE e.\!!
!
.e\!! #'G%\! 'CMKJYJKMAI! LJK=! ZHK! Q=J>MQT! �HI=C! JCN! ^J^B=V! �! 8ABNJCL=! JCN!
SABN=>BC=V! �! #'G%! �'CM=KC=M�\! �LBM<! E! JH�M! ,-.1�\! 2BVYHCB^>=! VAKO!
QMMYVOqq���\CBL=\HKS\AzqSABNJCL=qLS.D-qLQJYM=Kq)=LHII=CNJMBHCV�ZBKVM9VMJS=9HZ9
>J^HAK!
!
./\!! RJB>BM! U4]! 2B=Kz=K! 4]! R>JCLQJKN! 6d]! 6=KL=K! R6\! ;AMLHI=V! HZ! �HI=C!
YK=V=CMBCS!BC!JLMBX=!X=KVAV!>JM=CM!YQJV=!HZ!VYHCMJC=HAV!>J^HK\!;^VM=M!8TC=LH>\!@JCX!
,--Em.-Eo.pO// D\!!
!
.1\!! dH>I=V! 3]! ;YY=CQ=BI=K! 4}]! }=C! *}\! +Q=! K=>JMBHCVQBY! ^=M�==C! L=KXBLJ>!
NB>JMJMBHC! JM! BCBMBJ>! YK=V=CMJMBHC! BC! >J^HAK! JCN! VA^V=WA=CM! BCM=KX=CMBHC\! RU;8! 'CM! U!
;^VM=M!8TCJ=LH>\!CHX!,--.m.-1o..pO..,- ?\!!
!
.D\!! *JACN=KV! #U]! *YB^T! d]! 8B>^=KM! 4]! :KJV=K! )R]! dJ>>! U6]! 6AMMHC! 36]! =M! J>\!
;[TMHLBC!BCZAVBHC!NAKBCS!V=LHCN!VMJS=!HZ!>J^HAK!BC!YKBIBYJKHAV!�HI=C!AVBCS!=YBNAKJ>!
JCJ>S=VBJO! J! KJCNHIBV=N! NHA^>=! ^>BCN! Y>JL=^H! LHCMKH>>=N! MKBJ>\! R6U\! D! N<L!
.D1Dm,DDoe/.cpO.?,c e\!!
!
,-\!! "X=>BC=!G]!RHCC=M!:\! 'CZ>A=CL=!N=! >7JC=VMQ<VB=!Y<KBNAKJ>=!VAK! >J!NAK<=!=M! >=V!
IHNJ>BM<V!N=!>7JLLHALQ=I=CM\!"CC!:K!"C=VMQ!)<JCBIJMBHC\!.!IJB!,--.m,-oEpO?/. 1?\!!
!
,.\!! dHNC=MM!%2]!8JM=V!*]!dHZI=TK!8U]!*JzJ>J!G]!}=VMHC!U\!GHCMBCAHAV!VAYYHKM!
ZHK! �HI=C! NAKBCS! LQB>N^BKMQ\! GHLQKJC=! 2JMJ^JV=! *TVM! )=X\! .e! Z<XK!
,-..mo,pOG2--c/ee\!!
!
,,\!! P=K>=JA[\! *MJSCJMBHC! N=! >J! NB>JMJMBHC! =C! YQJV=! JLMBX=! NA! MKJXJB>! LQ=k! >J!
YKBIBYJK=! F! ^JV! KBVWA=�O! WA=>>=! NAK<=! N7=[Y=LMJMBX=�f! �'CM=KC=M�\! ,-.-! �LBM<! c-! @AB>>!
,-.1�\! 2BVYHCB^>=! VAKO!
QMMYVOqqNAIJV\LLVN\LCKV\ZKqZB>=qBCN=[qNHLBNqe/./-/qZB>=CJI=qP=K>=JA[�4JAKJ\YNZ!
!
,c\!! }=B!*]!}H!R4]!bB!d93]!aA!d]! 4AH!u9G]!)HT!G]! =M! J>\! %JK>T! JICBHMHIT! JCN!
=JK>T! H[TMHLBC! ZHK! YK=X=CMBHC! HZ]! HK! MQ=KJYT! ZHK]! N=>JT! BC! ZBKVM! VMJS=! VYHCMJC=HAV!
>J^HAK! LHIYJK=N! �BMQ! KHAMBC=! LJK=\! GHLQKJC=! 2JMJ^JV=! *TVM! )=X\! .,! V=YM!
,-.,mDOG2--e/D?\!!
!
,?\!! d"*\! 2<L>=CLQ=I=CM! JKMBZBLB=>! NA! MKJXJB>! K=LHIIJCNJMBHCV! �'CM=KC=M�\! ,--1!
�LBM<! c-! @AB>>! ,-.1�\! 2BVYHCB^>=! VAKO! QMMYVOqq���\QJV9
VJCM=\ZKqYHKMJB>qAY>HJNqNHLVqJYY>BLJMBHCqYNZqN=L>=CLQ=I=CM�JKMBZBLB=>�NA�MKJXJB>�9
�K=LHIIJCNJMBHCV\YNZ!
!
,E\!! R>JCL93=MBM@=JC! 3JA>BC=\! ;LTMHLBC=! N=! VTCMQ_V=! =M! MKJXJB>! VYHCMJC<\! %MAN=!
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JXJCM9JYK_V!>J!IBV=!=C!Y>JL=!N7AC!YKHMHLH>=!F!>7QhYBMJ>!4HABV96HAKB=K!�'CM=KC=M�\!�LBM<!
c-!@AB>>!,-.1�\!2BVYHCB^>=!VAKO!QMMYVOqqLHK=\JL\AzqNH�C>HJNqYNZqE,.D?eE.\YNZ!
!
,e\!! 2=C=A[9+QJKJA[! G]! RHCC=M! 693]! +HKM! U\! $YBN<IBH>HSB=! N=! >7Q<IHKKJSB=! NA!
YHVM9YJKMAI\!U!8TC<LH>HSB=!;^VM<MKBWA=!RBH>!)=YKHN\!.,!Z<XK!,-.?m?co.-pODce E-\!!
!
,/\!! 2AYHCM! G]! )ANBSHk! )9G]! GHKM=M! 6]! +HAk=M! *]! GH>BC! G]! )J^B>>HAN! 6]! =M! J>\!
'CLBN=CL=]!<MBH>HSB=V!=M!ZJLM=AKV!N=!KBVWA=!N=!>7Q<IHKKJSB=!NA!YHVM9YJKMAI�O!<MAN=!=C!
YHYA>JMBHC!NJCV!.-e!IJM=KCBM<V!ZKJCrJBV=V\!U!8TC<LH>HSB=!;^VM<MKBWA=!RBH>!)=YKHN\!c!
@JCX!,-.?m?cocpO,?? Ec\!!
!
,1\!! *JAL=NH!6]!2=C=A[9+QJKJA[!G]!RHAXB=K9GH>>=!69d]!:K=CLQ!#JMBHCJ>!%[Y=KMV!
GHIIBMM==! HC!6JM=KCJ>! 6HKMJ>BMT\! +=C! T=JKV! HZ! LHCZBN=CMBJ>! BCWABKB=V! BCMH! IJM=KCJ>!
N=JMQV!BC!:KJCL=]!.DD19,--/\!;^VM=M!8TC=LH>\!HLM!,-.cm.,,o?pO/E, e-\!!
!
,D\!! UHV=YQ!P*]!)HA>=JA!U]!PKJI=K!6*]!xHACS!2G]!4BVMHC!)6]!RJVz=MM!+:]!=M!J>\!
'CX=VMBSJMBHC! HZ! JC! BCLK=JV=! BC! YHVMYJKMAI! QJ=IHKKQJS=! BC! GJCJNJ\! RU;8! 'CM! U!
;^VM=M!8TCJ=LH>\!@ABC!,--/m..?oepO/E. D\!!
!
c-\!! 4AMHIVzB! U%]!RTKC=!R6]!2=XJC=!2]!8K==C=!)"\! 'CLK=JVBCS! MK=CNV! BC! JMHCBL!
YHVMYJKMAI! QJ=IHKKQJS=! BC! 'K=>JCNO! JC! ..9T=JK! YHYA>JMBHC9^JV=N! LHQHKM! VMANT\!
RU;8!'CM!U!;^VM=M!8TCJ=LH>\!Z<XK!,-.,m..DocpOc-e .?\!!
!
c.\!! 3QJC=AZ!*]!)HNK�SA=k!4B�JK=V!R]!+JI^T)J@J!)4]!6JLP=CkB=!'u]!4�Y=k!R=KCJ>!
"\! 4HVV! HZ! ITHI=MKBJ>! H[TMHLBC! K=L=YMHKV! NAKBCS! H[TMHLBC9BCNAL=N! JCN! H[TMHLBC9
JASI=CM=N!>J^HAK\!U!)=YKHN!:=KMB>\!V=YM!,---m.,-o.pOD. /\!!
!
c,\!! )H^BCVHC! G]! *LQAIJCC! )]! uQJCS! 3]! xHACS! )G\! ;[TMHLBC9BCNAL=N!
N=V=CVBMBkJMBHC! HZ! MQ=! H[TMHLBC! K=L=YMHK\! "I! U! ;^VM=M! 8TC=LH>\! Z<XK!
,--cm.11o,pO?D/ E-,\!
!!
cc\!! ;6*!�!2<L>JKJMBHC!N=!>7;6*!VAK!>=V!MJA[!N=!L<VJKB=CC=!�'CM=KC=M�\!}d;\!�LBM<!
.c! JH�M! ,-.1�\! 2BVYHCB^>=! VAKO!
QMMYOqq���\�QH\BCMqK=YKHNALMBX=Q=J>MQqYA^>BLJMBHCVqIJM=KCJ>�Y=KBCJMJ>�Q=J>MQqLV9
VMJM=I=CMqZKq!
!
c?\!! R\! GJK^HCC=\! 'CNBLJMBHCV! N=! L<VJKB=CC=! =C! LJV! N=! NTVMHLB=\!
qNJMJqK=XA=Vq-ce1,c.Eq--,D*&3,qe1q\!c!JH�M!,--1m,Do*&3!,pOe1\!!
!
cE\!! dBCVQJ�!P]!*BIYVHC!*]!GAIIBCSV!*]!dB>NK=MQ!"]!+QHKCMHC!U\!"! KJCNHIBV=N!
LHCMKH>>=N! MKBJ>! HZ! =JK>T! X=KVAV! N=>JT=N! H[TMHLBC! JASI=CMJMBHC! MH! MK=JM! YKBIJKT!
NTVZACLMBHCJ>! >J^HAK! BC! CA>>BYJKHAV! �HI=C\! RU;8! 'CM! U! ;^VM=M! 8TCJ=LH>\! V=YM!
,--1m..Eo.-pO.,1D9.,DE9.,De\!!
!
ce\!! RASS!8U]!*BNNBWAB!:]!+QHKCMHC!U8\!;[TMHLBC!X=KVAV!CH! MK=JMI=CM!HK!N=>JT=N!
MK=JMI=CM! ZHK! V>H�! YKHSK=VV! BC! MQ=! ZBKVM! VMJS=! HZ! VYHCMJC=HAV! >J^HAK\! GHLQKJC=!
2JMJ^JV=!*TVM!)=X\!,-.cmoepOG2--/.,c\!!
!
c/\!! )HMJ!"]!"CMH>BCB!4]!GH>LBJSH!%]!#=VYH>B!"]!RHKK=>>B!*%]!:AIJSJ>>B!*\!+BIBCS!HZ!
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QHVYBMJ>! JNIBVVBHC! BC! >J^HAKO! >JM=CM! X=KVAV! JLMBX=! YQJV=]! IHN=! HZ! ^BKMQ! JCN!
BCMKJYJKMAI! BCM=KX=CMBHCV\! "! LHKK=>JMBHCJ>! VMANT\! }HI=C! RBKMQ\! .! JH�M!
,-.1mc.o?pOc.c 1\!!
!
c1\!! 3=M=KV=C!"]!3H=MM=K!&]!6BLQ=>V=C!G]!8KHVV!66\!+Q=!V=WA=CL=!HZ!BCMKJYJKMAI!
BCM=KX=CMBHCVO!J!N=VLKBYMBX=!JYYKHJLQ! MH! MQ=!LJVLJN=!HZ! BCM=KX=CMBHCV\!"KLQ!8TC=LH>!
;^VM=M\!JH�M!,-.cm,11o,pO,?E E?\!!
!
cD\!! PJVQJCBJC! 6]! UJXJNB! :]! dJSQBSQB! 66\! %ZZ=LM! HZ! LHCMBCAHAV! VAYYHKM! NAKBCS!
>J^HK!HC!NAKJMBHC!HZ! >J^HK!JCN! KJM=!HZ!L=VJK=JC!N=>BX=KT\! 'CM!U!8TCJ=LH>!;^VM=M!;ZZ!
;KSJC!'CM!:=N!8TCJ=LH>!;^VM=M\!@ABC!,-.-m.-DocpO.D1 ,--\!!
!
?-\!! +QAB>>B=K!G]!)HT!*]!3=TKHCC=M!(]!bAB^=>!+]!#>JCNA!"]!)Hk=C^=KS!3\!'IYJLM!HZ!
K=LHII=CN=N!LQJCS=V!BC!>J^HK!IJCJS=I=CM!ZHK!YK=X=CMBHC!HZ!MQ=!YKBIJKT!L=VJK=JC!
N=>BX=KT\!"I!U!;^VM=M!8TC=LH>\!IJKV!,-.1m,.1ocpOc?.\=.9c?.\=D\!!
*

*

*

* *
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)$*&6$!O 

#<6D;=CB67;<* O!4=! MJA[!N7AMB>BVJMBHC!N7H[TMHLBC=!LQ=k! >=V! Z=II=V!=C! MKJXJB>!VYHCMJC<!=VM!=C!

NBIBCAMBHC!=C!:KJCL=\!6JBV!L=!MJA[!K=VM=!VAY<KB=AK!F!L=A[!N=!CHV!YJTV!XHBVBCV\!47H[TMHLBC=!

=VM!AC!MKJBM=I=CM!N=!YK=IB_K=!BCM=CMBHC!YHAK!K=CZHKL=K!>=V!LHCMKJLMBHCV!AM<KBC=V\!2=!Y>AV]!>=V!

CHKI=V!N<LKBM=V!YJK!%\!:KB=NIJCC!VAK!>J!XBM=VV=!N=!NB>JMJMBHC!JBCVB!WA=!>=V!NBZZ<K=CMV!VMJN=V!

NA!MKJXJB>!HCM!<M<!K=IBV!=C!LJAV=\!4JBVVJCM!Y=CV=K!F!AC=!XBM=VV=!N=!NB>JMJMBHC!Y>AV!>HCSA=!=M!

AC=! =CMK<=! =C! YQJV=! JLMBX=! F! VB[! L=CMBI_MK=V\! #HAV! CHAV! VHII=V]! NJCV! L=MM=! <MAN=]!

BCM<K=VV<V!F!>7AMB>BVJMBHC!N7AC=!3;!LQ=k!>=V!Z=II=V!CA>>BYJK=V!=C!MKJXJB>!VYHCMJC<\!47H^@=LMBZ!

N=! CHMK=! <MAN=! <MJBM! N7<XJ>A=K! >7BCZ>A=CL=! N=! >J! IBV=! =C! Y>JL=! N7AC=! Y=KZAVBHC! N7H[TMHLBC=!

LQ=k! >=V! Z=II=V! CA>>BYJK=V! =C! MKJXJB>! VYHCMJC<! N_V! >J! YQJV=! N=! >JM=CL=! VAK! >=! MJA[!

N7Q<IHKKJSB=!NA!YHVM9YJKMAI!=M!V=LHCNJBK=I=CM!VAK!>=!MJA[!N=!L<VJKB=CC=\!!

*

4:6KD7>8*>6*IK6F;=>*O!'>!V7JSBM!N7AC=!<MAN=!K<MKHVY=LMBX=!IHCHL=CMKBWA=\!;CM!<M<!BCL>AV=V!>=V!

Z=II=V! F! M=KI=! owc/! *"p! =C! MKJXJB>! VYHCMJC<! JX=L! AC! ZgMAV! ACBWA=! =M! XBXJCM! =C!

YK<V=CMJMBHC! L<YQJ>BWA=! JNIBVV=CM! =C! YQJV=! N=! >JM=CL=! owe! LIp\! +KHBV! SKHAY=V! HCM! <M<!

LHIYJK<V!O! >=V!Z=II=V!JTJCM!=A!AC=!3;!NAKJCM!>J!YQJV=!N=!>JM=CL=]!>=V!Z=II=V!JTJCM!=A!

AC=!3;!NAKJCM!>J!YQJV=!JLMBX=!=M!L=>>=V!C7=C!C7JTJCM!YJV!^<C<ZBLB<\!!

!

&K9C86:69!O!3JKIB!CHMK=!<LQJCMB>>HC!N=!.Dc!Z=II=V]!e/]Dl!HCM!=A!AC=!Y=KZAVBHC!N7H[TMHLBC=\!

%>>=!J!<M<!IBV=!=C!Y>JL=!NJCV!e,]el!N=V!LJV!NAKJCM!>J!YQJV=!N=!>JM=CL=!=M!NJCV!c/]?l!N=V!

LJV!NAKJCM!>J!YQJV=!JLMBX=\!2JCV!,E]el!N=V!LJV!NAKJCM!>J!YQJV=!N=!>JM=CL=!=M!NJCV!ED],l!

N=V!LJV!NAKJCM!>J!YQJV=!JLMBX=!JALAC=!BCNBLJMBHC!N7AMB>BVJMBHC!N7H[TMHLBC=!C7J!<M<!K=MKHAX<=\!

4=!MJA[!N7Q<IHKKJSB=!NA!YHVM9YJKMAI!<MJBM!Y>AV!BIYHKMJCM!LQ=k!>=V!Z=II=V!Ht!N=!>7H[TMHLBC=!

J!<M<!JNIBCBVMK<=!N_V!>J!YQJV=!N=!>JM=CL=]!D]/l!XV!?].l!=M!-l!oY|-]-,p\!#HAV!K=MKHAXHCV!

AC!MJA[!Y>AV!BIYHKMJCM!N=!L<VJKB=CC=!LQ=k!>=V!Z=II=V!JTJCM!=A!N=!>7H[TMHLBC=!N_V!>J!YQJV=!

N=!>JM=CL=!.El!XV!e].l!=M!.]el!oY|-]-,p!

!!

+79BC997;<*Z* 47JNIBCBVMKJMBHC! N7H[TMHLBC=! >HKV! NA! MKJXJB>! =VM! AC! ZJLM=AK! N=! KBVWA=!

N7Q<IHKKJSB=! NA! YHVM9YJKMAI]! YKHYHKMBHCC=>>=I=CM! F! >J! NHV=! MHMJ>=! AMB>BV<=\! 4=! MKJBM=I=CM!

N7AC=! NTVMHLB=! YJK! H[TMHLBC=! C=! V=I^>=! YJV! K<NABK=! >=! MJA[! N=! L<VJKB=CC=\! 2=! Y>AV]!

>7JNIBVVBHC! Y>AV! YK<LHL=! N=V! Z=II=V! =C! YQJV=! N=! >JM=CL=! JASI=CM=! >=! CHI^K=!

N7BCM=KX=CMBHCV!NAKJCM!>=!MKJXJB>!o"32]!3;]!L<VJKB=CC=p\!!

!

0;<B8C97;<*Z!47AMB>BVJMBHC!N7H[TMHLBC=! >HKV!N7AC! MKJXJB>!VYHCMJC<!LQ=k! >=V! Z=II=V!CA>>BYJK=V!

=VM! MK_V! ZK<WA=CM!JA!V=BC!N=!CHMK=!V=KXBL=\!GHCM=CA!N=!L=V!YHM=CMB=>V!=ZZ=MV! BCN<VBKJ^>=V]! B>!

CHAV!V=I^>=!C<L=VVJBK=!N=!K<NABK=!VHC!AMB>BVJMBHC!>HKVWA=!L=>>=9LB!C7=VM!YJV!@AVMBZB<=\!!

!

4;692B8K9*O!H[TMHLBC=]!Q<IHKKJSB=!NA!YHVM9YJKMAI]!MKJXJB>!VYHCMJC<]!L<VJKB=CC=]!CA>>BYJK=\!!!

 


