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WAM@;M<*?;*LGJHHAHHA*YYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYY*f^!

&;I?A;K*k*P*QJM<>MLAMSA*AM<GA*?;*SJMHJTT;<>JM*@A*<;I;SDX;WJ<;LA*@KG;M<*?;*

LGJHHAHHA*A<*?A*WGJZ>?*@A*@BW>H<;LA*WAM@;M<*?;*LGJHHAHHA*YYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYY*fe!

&;I?A;K*k-*P*QJM<>MLAMSA*AM<GA*?;*S;<BLJG>A*HJS>J3WGJZAHH>JMMA??A*@AH*W;<>AM<AH*A<*?A*

WGJZ>?*@A*@BW>H<;LA*WAM@;M<*?;*LGJHHAHHA*YYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYY*fb!

*  
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!

(-+/.62*&!*'!(4+*7%('%/.&!

0A?JM*?7JG@GA*@7;WW;G><>JM*P***

 

--,!8*Q;MSAG*@K*SJ?*@A*?7K<BGKH*

-%.!8!QAGX>S;?*-M<G;3AW><=A?>;?*)AJW?;H>;*

0&%0!8* 5Jl3LG;@A* H[K;TJKH* >M<G;AW><=A?>;?* ?AH>JM* a* ?BH>JMH* T;?W>L=>AMMAH*

>M<G;BW><=B?>;?AH*@A*I;H*LG;@A**

9&%0! P* j>L=3LG;@A* H[K;TJKH* >M<G;AW><=A?>;?* ?AH>JM* a* ?BH>JM* T;?W>L=>AMMA* >M<G;*

BW><=B?>;?A*@A*=;K<*LG;@A*

9$7!P*jKT;M*W;W>??JT;X>GKH*a*-MZAS<>JM*F*W;W>??JT;X>GKH*=KT;>M*

3-,!P*9GJ<<>H*SAGX>SJ3K<BG>M*

"/--,!P*@BW>H<;LA*JGL;M>HB*@K*S;MSAG*@K*SJ?*@A*?7K<BGKH**

-+-"-*P*SAM<GAH*GBL>JM;K\*@A*SJJG@>M;<>JM*@A*@BW>H<;LA*@AH*S;MSAGH**

9(&!P*j;K<A*$K<JG><B*@A*0;M<B*

9$&'!P*jmW><;?*#;<>AM<*0;M<B*&AGG><J>GA**

(&-:,&!8*$<OW>S;?*H[K;TJKH*SA??H*JZ*KM@A<AGT>MA@*H>LM>Z>S;MSA*a*$<OW>A*@AH*SA??K?AH*

T;?W>L=>AMMAH*@A*H>LM>Z>S;<>JM*>M@B<AGT>MBA*

(&-:9!8* H[K;TJKH* SA??* AXJS;<>ML* =>L=* LG;@A* ?AH>JM* a* ;MJT;?>AH* @AH* SA??K?AH*

T;?W>L=>AMMAH*WJKX;M<*BXJ[KAG*KMA*?BH>JM*@A*=;K<*LG;@A*

()-!P*@AH*SA??K?AH*L?;M@K?;>GAH*

%7)!P*-M<AGGKW<>JM*XJ?JM<;>GA*@A*LGJHHAHHA*

%2)!8*-M<AGGKW<>JM*(B@>S;?A*@A*LGJHHAHHA*

9,&!P*jmW><;K\*KM>XAGH><;>GAH*@A*0<G;HIJKGL**

-2-/!P*QAM<GA*TB@>SJ3S=>GKGL>S;?*A<*JIH<B<G>S;?*

%2-*P*-M@>SA*@A*(;HHA*QJGWJGA??A*

*

!
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%;! %<=>?@AB=C?<!!

 

D;! 0E!BF<BE>!@A!B?G!@E!G1A=H>AI!8!<?=C?<I!JH<H>FGEI!E=!HKC@HLC?G?JCE!!

 

>Y* )J<>JMH*LBMBG;?AH*A<*@BZ>M><>JMH*

 

Q=An*?;*ZATTAV*?A*SJ?*@A*?7K<BGKH*GAWGBHAM<A*?;*W;G<>A*>MZBG>AKGA*A<*B<GJ><A*@A*?7K<BGKHV*

Z;>H;M<*?;*NJMS<>JM*;XAS*?A*X;L>MY*-?*;*KMA*ZJGTA*SO?>M@G>[KA*@A*1V^ST*@A*@>;T]<GA*A<*

KMA*?JMLKAKG*@A*4*F*f*STY*5A*SJ?*@A*?7K<BGKH*AH<*GASJKXAG<*@7KMA*TK[KAKHAV*SJTWJHBA*

@7KMA*W;G<*@7BW><=B?>KT*AM*HKWAGZ>S>AV*A<*@7;K<GA*W;G<*@A*<>HHK*SJMNJMS<>Z*AM*WGJZJM@AKGY*

-?H* HJM<* HBW;GBH* W;G* KMA* TATIG;MA* I;H;?AY* * 5;* TK[KAKHA* AH<* SJTWJHBA* @A*

MJTIGAKHAH*SA??K?AH*[K>*BXJ?KAM<*;K*SJKGH*@K*<ATWHY**

57BW><=B?>KT*AM*HKWAGZ>S>AV*WAK<*o<GA*@>H<>MLKB*AM*BW><=B?>KT*T;?W>L=>AM*;K*M>XA;K*@A*

?7A\JSJ?V*A<*AM*BW><=B?>KT*L?;M@K?;>GAV*;K*M>XA;K*@A*?7AM@JSJ?*`CV1dY**

*

5A*S;MSAG*@K*SJ?*@A*?7K<BGKH*`QQ,dV*JK*S;MSAG*SAGX>SJ3K<BG>MV*AH<*KMA*T;?;@>A*[K>*HA*

@BXA?JWWA*HKG*?;*TK[KAKHA*@K*SJ?*@A*?7K<BGKHY*QA*S;MSAG*HA*H><KA*?A*W?KH*LBMBG;?ATAM<*

;K*M>XA;K*@A*?7BW><=B?>KT*T;?W>L=>AM*`c^p*@AH*S;MSAGH*@K*SJ?*@A*?7K<BGKHd*T;>H*WAK<*

BL;?ATAM<*<JKS=AG*?7BW><=B?>KT*L?;M@K?;>GA*̀ ;@BMJS;GS>MJTAH*>M*H><K*GAWGBHAM<;M<*C^p*

@AH* S;MSAGHdY* 5AH* ?BH>JMH* @BT;GGAM<* ;K* M>XA;K* @AH* SA??K?AH* T;?W>L=>AMMAHY*

QAWAM@;M<V*?;*nJMA*@A*NJMS<>JMV*?>T><A*AM<GA*?7AM@JSJ?*A<*?7A\JSJ?V*AH<*?;*nJMA*?A*W?KH*F*

G>H[KAV*S;G*?AH*SA??K?AH*H7O*<GJKX;M<*HJM<*W;G<>SK?>]GATAM<*HAMH>I?AHY*5AH*?BH>JMH*?AH*W?KH*

ZGB[KAM<AH* HJM<* ?AH* MBJW?;H>AH* SAGX>S;?AH* >M<G;BW><=B?>;?AH* JK* AM* ;ML?;>H* q*Q-)*r*

`QAGX>S;?*-M<G;3AW><=A?>;?*)AJW?;H>;dY**

*

#?KH>AKGH* S?;HH>Z>S;<>JMH* @A* SAH* ?BH>JMH* A\>H<AM<V* AM* ZJMS<>JM* @K* @ALGB* @A*

@BHJGL;M>H;<>JM* @A* ?7BW><=B?>KT* @AH* SA??K?AH* ;MJGT;?AHV* SJTTA* ?;* S?;HH>Z>S;<>JM* @A*

%>S=;G@*P**

P* Q-)C*P*?AH*SA??K?AH*;MJGT;?AH*<JKS=AM<*?A*<>AGH*@A*?7BW><=B?>KT*

P* Q-)1*P*?AH*SA??K?AH*;ZZAS<AM<*@AK\*<>AGH*@A*?7BW><=B?>KT*

P* Q-)4*P*?AH*SA??K?AH*;ZZAS<AM<*<JK<A*?7BW;>HHAKG*@A*?7BW><=B?>KT*

*



 7 

,MA* S?;HH>Z>S;<>JM* W?KH* H>TW?A* A<* W?KH* GBSAM<A* ;* XK* ?A* NJKG* A<* S?;HHA* ?AH* ?BH>JMH*

T;?W>L=>AMMAH*>M<G;BW><=B?>;?AH*AM*@AK\*LG;@AH*P**

P* 5AH*?BH>JMH*T;?W>L=>AMMAH*>M<G;BW><=B?>;?AH*@A*I;H*LG;@A*`50-5dV*SJGGAHWJM@;M<*

;K\*Q-)CY*

P* 5AH* ?BH>JMH* T;?W>L=>AMMAH* >M<G;BW><=B?>;?AH* @A* =;K<* LG;@A* `j0-5dV*

SJGGAHWJM@;M<*;K\*Q-)1*A<*Q-)4Y**

*

#;G* ?;*HK><AV* ?7B<;<*WGBS;MSBGAK\*WAK<*BXJ?KAG*@A*@>ZZBGAM<AH*T;M>]GAHY*'M*AZZA<V* ?AH*

?BH>JMH*WGBS;MSBGAKHAH*XJM<*HJ><*@>HW;G;s<GA*@A*T;M>]GA*HWJM<;MBAV*HJ><*WAGH>H<AGV*HJ><*

BXJ?KAG* AM* @7;K<GAH* <OWAH* @A* ?BH>JMHY* !;MH* ?A* S;H* ?A* W?KH* LG;XAV* A??AH* WAKXAM<* HA*

<G;MHZJGTAG* AM* S;MSAGY* -?* AH<* @7;IJG@* @A* H<;@A* WGBSJSAV* WK>H* @A* H<;@A* ?JS;?ATAM<*

;X;MSBV*A<*@;MH*SAG<;>MH*S;HV*>?*;IJK<><*F*KM*H<;@A*TB<;H<;H>[KA*`1dY*

*

'M* ZJMS<>JM* @A* ?7;X;MSBA* @K* S;MSAGV* JM* <G;><A* @A* T;M>]GA* @>ZZBGAM<AY* !7;IJG@V* ?;*

S=>GKGL>A* AH<* K<>?>HBA* WJKG* ?AH* S;MSAGH* SAGX>S;K\* @A* H<;@A* WGBSJSAY* 'MHK><AV* ?;*

G;@>JS=>T>J<=BG;W>A* A<* ?;* SKG>A<=BG;W>A* HJM<* K<>?>HBAH* WJKG* ?AH* S;MSAGH* ?JS;?ATAM<*

;X;MSBHY*#JKG*Z>M>GV*S7AH<*W;G*S=>T>J<=BG;W>A*A<*>TTKMJ<=BG;W>A*[KA*?7JM*<G;><A*?JGH[KA*

?A*S;MSAG*AH<*@BNF*TB<;H<;H>[KAY**

*

QA* S;MSAG* AH<* HJKXAM<* ?JMLKATAM<* ;HOTW<JT;<>[KA*T;>H* SAG<;>MH* HOTW<mTAH*MJM*

HWBS>Z>[KAH* WAKXAM<* ;WW;G;s<GA*P* TB<GJGG;L>AH* WGJXJ[KBAH* JK* HWJM<;MBAHV*

@OHW;GAKM>AHV*?AKSJGG=BAHV*@JK?AKGH*WA?X>AMMAH*A<*?JTI;>GAH*`CV1dY***

*

5A* S;MSAG* @K* SJ?* @A* ?7K<BGKH* AH<* WG>MS>W;?ATAM<* @t* F* KMA* >MZAS<>JM* S;KHBA* W;G* ?A*

W;W>??JT;X>GKH*=KT;>M*JK*AM*;ML?;>H*q*=KT;M*W;W>??JT;X>GKH*r*`j#/dY*-?*HA*<G;MHTA<*

Z;S>?ATAM<*?JGH*@AH*G;WWJG<H*HA\KA?HV*ToTA*;XAS*WGBHAGX;<>ZHV*S;G*>?*O*;*KM*SJM<;S<*@A*

WA;K*F* WA;KY* 57>MZAS<>JM* W;G*j#/*AH<* ?7>MZAS<>JM* HA\KA??ATAM<* <G;MHT>HH>I?A* ?;* W?KH*

ZGB[KAM<A* AM* 9G;MSAY* 'M* AZZA<V* c^* F* E2p* @A* ?;* WJWK?;<>JM* `=JTTAH* A<* ZATTAH*

SJMZJM@KHd*AH<*AM*SJM<;S<*;XAS*KM*j#/*;K*SJKGH*@A*H;*X>A*`Cu4dY**

&JK<AZJ>HV*>?*O*;*S?;>G;MSA*@K*X>GKH*@;MH*?;*W?KW;G<*@K*<ATWHV*?7JGL;M>HTA*B?>T>M;M<*?A*

X>GKH*@;MH*?AH*@AK\*;MH*HK>X;M<*?7>MZAS<>JM*@;MH*E2p*@AH*S;H*`1dY*QAWAM@;M<V*SAG<;>MH*

Z;S<AKGH*Z;XJG>HAM<*H;*WAGH>H<;MSAV*<A?H*[KA*?A*<;I;SV*?AH*SJM<G;SAW<>ZH*=JGTJM;K\V*?A*

@BZ>S><* >TTKM><;>GAV* ?AH* G;WWJG<H* HA\KA?H* F* KM* _LA* WGBSJSAV* ?;* TK?<>W?>S><B* @AH*

W;G<AM;>GAH*HA\KA?HV*JK*AMSJGA*?;*TK?<>W;G><B*`1VfdY*QA<<A*WAGH>H<;MSA*@K*X>GKH*`C2p*
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@AH*WAGHJMMAH*>MZAS<BAHd*WAK<*AMLAM@GAG*@AH*;MJT;?>AH*@AH*SA??K?AH*@A*?7BW><=B?>KTV*

A<* W;G* ?;* HK><A* @AH* ?BH>JMH* WGBS;MSBGAKHAHV* WK>H* S;MSBGAKHAH* `[KA* MJKH* ;XJMH*

@BSG><AH*W?KH*=;K<d*`CV1dY*

*

$XAS*W?KH*@A*122*LBMJ<OWAH*@>ZZBGAM<HV*@JM<*Cc*WJ<AM<>A??ATAM<*JMSJL]MAH*A<*C1*<G]H*

JMSJL]MAHV*?AH*W;W>??JT;X>GKH*HJM<*GAHWJMH;I?AH*@A*?;*[K;H>3<J<;?><B*@AH*S;MSAGH*@K*

SJ?*@A*?7K<BGKHY*5;*Z;T>??A*@AH*j#/*AH<*GAHWJMH;I?A*BL;?ATAM<*@7;K<GAH*S;MSAGH*A<*@A*

?BH>JMH*WGBS;MSBGAKHAHV*<A?H*[KA*@AH*S;MSAGH*JGJ3W=;GOMLBHV*@A*?7;MKHV*@K*WBM>HV*@A*

?;*XK?XAV*@K*X;L>MV*T;>H*;KHH>*@A*XAGGKAH*LBM><;?AH*JK*@AH*SJM@O?JTAH*@JM<*MJKH*MA*

W;G?AGJMH*W;H*>S>Y**

*

5;*SJM<;T>M;<>JM*W;G*j#/*WAK<*SJTTAMSAG*@]H*?A*@BIK<*@A*?;*X>A*HA\KA??AY*$*W;G<>G*@A*

?;* SJM<;T>M;<>JMV* JM* SJTW<A* AM* TJOAMMA* ^* ;MH* WJKG* ;GG>XAG* F* @AH* ?BH>JMH*

WGBS;MSBGAKHAHV*A<*NKH[K7F*42*;MH*WJKG*@AH*?BH>JMH*S;MSBGAKHAH*`1V4dY**

5A*<;K\*@A*HKGX>A*F*^*;MH*AH<*SJGGB?B*;K*H<;@A*@7;X;MSBA*@K*S;MSAG*@K*SJ?*@A*?7K<BGKHY*

-?*AH<*@A*c23E2p*F*^*;MH*WJKG*KM*S;MSAG*F*KM*H<;@A*WGBSJSAV*@A*42*F*e2p*F*^*;MH*WJKG*

KM* S;MSAG* F* KM* H<;@A* ;X;MSBV* A<* @A* TJ>MH* @A* C^p* F* ^* ;MH* WJKG* KM* S;MSAG*

TB<;H<;H>[KA*`1dY**

 
>>Y* "W>@BT>J?JL>A**

 
$*?7=AKGA*;S<KA??AV*IA;KSJKW*@A*@BS]H*HJM<*AMSJGA*;<<G>IK;I?AH*;K*S;MSAG*@K*SJ?*@A*

?7K<BGKHY*'M*AZZA<V*SA?K>3S>*AH<*?;*C1]TA*S;KHA*@A*TJG<;?><B*@A*S;MSAG*S=An*?;*ZATTA*AM*

9G;MSAV*A<*?;*1]TA*S;KHA*@A*TJG<;?><B*@A*S;MSAG*WJKG*?AH*ZATTAH*@A*TJ>MH*@A*f^*;MHY*

QA<<A* W;<=J?JL>A* GAWGBHAM<A* AM* 12CcV* 1E12* MJKXA;K\* S;H* A<* CCCb* @BS]HY* 'MX>GJM*

122*222* SO<J?JL>AH* ;MJGT;?AH* W;G* ;M* A<* 41*222* ?BH>JMH* WGBS;MSBGAKHAH* HJM<*

@BSJKXAG<AH*S=;[KA*;MMBAY*57_LA*TB@>;M*@K*@>;LMJH<>S*AH<*H><KB*F*^4*;MH*`4dY*5A*<;K\*

@7>MS>@AMSA*;>MH>*[KA*?A*<;K\*@A*TJG<;?><B*JM<*SJMH>@BG;I?ATAM<*@>T>MKB*@AWK>H*CEE2V*

;XAS*MB;MTJ>MH*KM*G;?AM<>HHATAM<*@A*SA<<A*I;>HHA*@AWK>H*?AH*;MMBAH*1222Y**

QA<<A* WGJWJG<>JM* H<;LM;M<A* WJKGG;><* o<GA* ?>BA* F* KMA* H<G;<BL>A* @A* WGBXAM<>JM* AMSJGA*

>MHKZZ>H;M<A*P*@7KMA*W;G<V*?;*SJKXAG<KGA*@K*@BW>H<;LA*`^Ep*@A*ZATTAH*@BW>H<BAH*WJKG*

?;*WBG>J@A*12C^312Cb*A<*^cVcp*@AH* ZATTAH*WJKG* ?;*WBG>J@A*12Cc31212dV*A<*@7;K<GA*

W;G<V*?;*Z;>I?A*SJKXAG<KGA*X;SS>M;?A*W;G*?A*X;SS>M*j#/*AM*9G;MSA*`1fp*@AH*NAKMAH*Z>??AH*

@A*CC*F*Cf*;MH*AM*12CcdY**
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$*?7BS=A??A*@K*8G;M@3'H<V*?A*<;K\*@A*@BW>H<;LA*B<;><*@A*eCV4pV*HJ><*W?KH*B?AXB*[KA*?;*

TJOAMMA* M;<>JM;?A* `fdY* * QAWAM@;M<V* SAH* S=>ZZGAH* MJKH*TJM<GAM<* [KA*IA;KSJKW* @A*

ZATTAH*BS=;WWAM<*AMSJGA*;K*@BW>H<;LAY**

*

-?*Z;K<*AHWBGAG*[KA*?;*T>HA*AM*W?;SA*@K*WGJLG;TTA*M;<>JM;?*@A*@BW>H<;LA*JGL;M>HB*AM*

12Cc*WJKGG;><*;TAMAG*KMA*=;KHHA*@A*?;*SJKXAG<KGA*@K*@BW>H<;LA*`^dY**

*

M;! 9$7N!BF<BE>!@A!B?G!@E!G1A=H>AI!E=!J>?IIEIIE!

 
5AH*T;M>ZAH<;<>JMH*S?>M>[KAH*@A*?7>MZAS<>JM*F*j#/*HATI?AM<*>@AM<>[KAH*[K7KMA*ZATTA*

HJ><*AMSA>M<AV*JK*MJM*A<* ?;*LGJHHAHHA*MA*HATI?A*W;H*;LLG;XAG* ?A*S;MSAG*@K*SJ?*@A*

?7K<BGKHY*(;>H*?;*ZGB[KAMSA*GBA??A*@A*?7>MZAS<>JM*W;G*W;W>??JT;X>GKH*WAM@;M<*?;*LGJHHAHHA*

GAH<A* WAK* SJMMKA* `AM<GA* ^Y^p* F* e^pd* `edY* )B;MTJ>MHV* @AH* B<K@AH* TJM<GAM<* [KA*

?7>MZAS<>JM*W;G*j#/*WAGH>H<A*@;X;M<;LA*WAM@;M<* ?;*LGJHHAHHAY*QA*W=BMJT]MA*HAG;><*

@tV*@7KMA*W;G<V*F* ?7;KLTAM<;<>JM*@AH*=JGTJMAH*H<BGJv@>AMMAHV*A<*@7;K<GA*W;G<V*F*KMA*

>TTKMJ@BWGAHH>JM* ?>BA* F* ?7B<;<* @A* LGJHHAHHA* A<* F* ?7AZZA<* @A* ?;* WGJLAH<BGJMAY* -?* O* ;*

@>T>MK<>JM* @A* ?;* S?;>G;MSA* @K* X>GKHV* MJ<;TTAM<* ?JGH* @K* WGAT>AG* A<* @K* @AK\>]TA*

<G>TAH<GA*P* ?AH* =JGTJMAH* H<BGJv@>AMMAH* TJ@>Z>AM<* AM* AZZA<* ?A* HOH<]TA* >TTKM><;>GA*

T;<AGMA?V* A<* @>T>MKAM<* ?;* S;W;S><B* F* B?>T>MAG* ?AH* >MZAS<>JMHY* QA<<A* >MZAS<>JM* F*j#/*

GBLGAHHA*;K* <GJ>H>]TA*<G>TAH<GA*@A*LGJHHAHHA*A<*;WG]H* ?7;SSJKS=ATAM<*LG_SA*F*KMA*

TA>??AKGA* S?;>G;MSA* `eucdY* 5;* WAGH>H<;MSA* @K* X>GKH* @KG;M<* ?;* LGJHHAHHA* WJKGG;><*

A\W?>[KAG*[KA*?;*WGBX;?AMSA*@AH*>MZAS<>JMH*j#/*WAM@;M<*?;*LGJHHAHHA*`I>AM*[K7A??A*HJ><*

WAK*WGBS>HAd*HJ><*HKWBG>AKGA*F*SA??A*JIHAGXBA*@;MH*?;*WJWK?;<>JM*=JGH*LGJHHAHHAY**

-?*Z;K<*H;XJ>G*[K7AM*9G;MSAV*?;*TJOAMMA*@7_LA*@A*?;*T]GA*F*?7;SSJKS=ATAM<*AH<*@A*4C*

;MH*AM*1211*̀ EdY*QAS>*W?;SA*KMA*LG;M@A*W;G<>A*@AH*ZATTAH*AMSA>M<AH*@;MH*KMA*<G;MS=A*

@7_LA*F*G>H[KA*@A*@BXA?JWWAG*KM*S;MSAG*@K*SJ?*@A*?7K<BGKHV*A<*HKG<JK<*@;MH*KMA*<G;MS=A*

@7_LA*Jw*?A*@BW>H<;LA*AH<*GASJTT;M@BY**

O;! 0E!@HKCI=FJE!@A!BF<BE>!@A!B?G!@E!G1A=H>AI!E<!3>F<BE!!

 

>Y* )J<>JMH*LBMBG;?AH**

 
!A*MJTIGAKHAH*S;TW;LMAH*@A*@BW>H<;LA*A<*@A*WGBXAM<>JM*XJ>AM<*?A*NJKG*SAH*@AGM>]GAH*

;MMBAHV*;Z>M*@7>MS><AG*?;*WJWK?;<>JM*F*AZZAS<KAG*@AH*@BW>H<;LAHV*MJ<;TTAM<*?A*@BW>H<;LA*
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@K*S;MSAG*@K*SJ?*@A* ?7K<BGKHY*QA??AH3S>*WGAMMAM<*W?KH>AKGH* ZJGTAH*P* X>@BJHV*;ZZ>S=AHV*

HWJ<H*G;@>JV*@BW?>;M<HxY**

*

5A*@BW>H<;LA*AH<*WG>TJG@>;?*S;G*?;*W?KW;G<*@AH*H<;@AH*WGBSJSAH*@AH*S;MSAGH*@K*SJ?*@A*

?7K<BGKH*HJM<*;HOTW<JT;<>[KAHY*5A*@BW>H<;LA*@K*S;MSAG*@K*SJ?*@A*?7K<BGKH*AH<*GB;?>HB*

AM*;TJM<*@K*S;MSAGY*5A*WG>MS>WA*AH<*@A*@BW>H<AG* ?A*W?KH*WGBSJSATAM<*WJHH>I?A*WJKG*

<G;><AG*?A*W?KH*AZZ>S;SATAM<*`fdY*'M*AZZA<V*E2p*@AH*S;MSAGH*@K*SJ?*@A*?7K<BGKH*WJKGG;>AM<*

o<GA*BX><BH*;XAS*KM*@BW>H<;LA*`CdY*

*

'M*TJOAMMAV* <GJ>H*S;MSAGH*K<BG>MH*HKG*[K;<GA*HJM<*@>;LMJH<>[KBH*S=An*@AH* ZATTAH*

_LBAH*@A*TJ>MH*@A*e^*;MHV*WGJWJG<>JM*[K>*WGJKXA*[KA* ?A*@BW>H<;LA*S=An* ?;* ZATTA*

NAKMA*AH<*WG>TJG@>;?*̀ C2dY*QA*S;MSAG*AH<*W;G<>SK?>]GATAM<*@;MLAGAK\*S;G*>?*HA*@BXA?JWWA*

H;MH*H>LMA*@7;?AG<A*A<*HA*@BSJKXGA*LBMBG;?ATAM<* ?JGH*@7KM*A\;TAM*SJTW?BTAM<;>GA*

LOMBSJ?JL>[KA*P*9GJ<<>H*SO<J?JL>[KA*JK*<AH<*j#/*`CCdY**

5A*ZGJ<<>H*SO<J?JL>[KAV*W;GZJ>H*;WWA?B*@;MH*?A*?;ML;LA*SJKG;M<*q*ZGJ<<>H*SAGX>SJ3K<BG>M*r*

`9Q,dV*AH<*KMA*<AS=M>[KA*@A*@BW>H<;LA*@AH*;MJT;?>AH*SA??K?;>GAH*;K*M>XA;K*@K*SJ?*@A*

?7K<BGKHY*-?*H7;L><*@A*GAS=AGS=AG*@AH*TJ@>Z>S;<>JMH*TJGW=J?JL>[KAH*SA??K?;>GAH*@K*SJ?*A<*

BXAM<KA??ATAM<*KM*WGB*S;MSAGY*,MA*WA<><A*IGJHHA*AH<*>M<GJ@K><A*@;MH*?7JG>Z>SA*SAGX>S;?*

;Z>M* @A* SJ??AS<AG* @AH* SA??K?AH* @A* ?7AM@JSJ?V* @A* ?;* nJMA* @A* NJMS<>JM* A<* @A* ?7A\JSJ?Y*

57A\<GBT><By *@A*SA<<A*IGJHHA*HAG;*AMHK><A*W?JMLBA*@;MH*KMA*HJ?K<>JM*@A*SJMHAGX;<>JMV*

@A*@>HWAGH>JM*;Z>M*@A*<G;MHWJG<AG*?AH*SA??K?AH*NKH[K7;K*?;IJG;<J>GA*@A*SO<JW;<=J?JL>AY**

5A* <AH<3j#/V* [K;M<* F* ?K>V* AH<* I;HB* HKG* KMA*TB<=J@A* @A* @B<AS<>JM*TJ?BSK?;>GA* @AH*

;S>@AH*MKS?B>[KAH*WGBHAM<H*;K*M>XA;K*@AH*LBMJ<OWAH*@7j#/Y*QA*<AH<*j#/*WAGTA<*@A*

@B<AS<AG*?;*WGBHAMSA*@A*X>GKH*j#/*F*=;K<*G>H[KA*@;MH*?AH*SA??K?AH*@K*SJ?*K<BG>MY*-?*AH<*

GB;?>HB*HKG*?A*ToTA*<OWA*@A*WGB?]XATAM<*[KA*?A*ZGJ<<>H*SO<J?JL>[KAY*5A*<AH<*j#/*;*KMA*

TA>??AKGA*HAMH>I>?><B*[KA*?A*ZGJ<<>H*SAGX>SJ3K<BG>M*T;>H*KMA*TJ>MH*IJMMA*HWBS>Z>S><B*WJKG*

@B<AS<AG*@AH*?BH>JMH*WGBS;MSBGAKHAH*@K*SJ?*@A*?7K<BGKH*`C1dY*

*

>>Y* !BW>H<;LA*JGL;M>HB*A<*H<G;<BL>A*@A*@BW>H<;LA**

 
5A*<GJ>H>]TA*W?;M*S;MSAG*12Cf312CEV*WGJWJHB*W;G*?A*LJKXAGMATAM<*ZG;Mz;>H*WG>X>?BL>;><*

?;*WGBXAM<>JM*A<*?A*@BW>H<;LA*@AH*S;MSAGHY*,M*@AH*JINAS<>ZH*WG>MS>W;K\*B<;><*@A*Z;XJG>HAG*

@AH*@>;LMJH<>SH*W?KH*WGBSJSAHY*,M*ZJSKH*;*B<B*GB;?>HB*HKG*?A*S;MSAG*@K*SJ?*K<BG>M*[K>*

M7B<;><* W;H* JGL;M>HB* ;?JGH* ToTA* [KA* ?AH* GASJTT;M@;<>JMH* >M<AGM;<>JM;?AH* A<*
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M;<>JM;?AH*>MS><;>AM<*F*?A*Z;>GAY*57JINAS<>Z*B<;><*@A*Z;>GA*GASK?AG*?AH*>MBL;?><BH*Z;SA*F*SA*

S;MSAG*A<*@A*GB@K>GA*HJM* >MS>@AMSAV*AM*q*H7;WWKO;M<*HKG*KM*WGJLG;TTA*M;<>JM;?*@A*

@BW>H<;LA*JGL;M>HBV*TJI>?>H;M<*?A*TB@AS>M*LBMBG;?>H<AV*T;>H*;KHH>* ?AH*LOMBSJ?JLKAH*

A<*?AH*H;LAH3ZATTAHV*;XAS*?7;WWK>*@AH*H<GKS<KGAH*@A*LAH<>JM*@AH*@BW>H<;LAH*r*`C4VCfdY**

5A*IK<*WG>MS>W;?*B<;><*@A*GB@K>GA*?7>MS>@AMSA*A<*?A*MJTIGA*@A*@BS]H*@A*S;MSAG*K<BG>M*@A*

42p*AM*C2*;MHY*!]H*12CEV*?AH*WGAT>]GAH*>MX><;<>JMH*;K*@BW>H<;LA*JGL;M>HB*@K*S;MSAG*

@K*SJ?*@A*?7K<BGKH*`!:QQ,d*JM<*B<B*AMXJOBAHY*!;MH*SA*S;HV*?7;M;?OHA*@K*<AH<*AH<*WG>HA*

AM*S=;GLA*F*C22p*H;MH*;X;MSA*@A*ZG;>HY*5A*@BW>H<;LA*H7;@GAHHA*F*<JK<AH*?AH*ZATTAH*

AM<GA*1^*A<*e^*;MHY*5AH*ZATTAH*[K>*MA*HA*ZJM<*W;H*@BW>H<AG*HA?JM*?AH*>M<AGX;??AH*@A*

<ATWH*GASJTT;M@BH*GAzJ>XAM<*@K*SAM<GA*GBL>JM;?*@A*SJJG@>M;<>JM*@AH*@BW>H<;LAH*@AH*

S;MSAGH*`Q%Q!QdV*KMA*>MX><;<>JM*F*SJMHK?<AG*KM*WGJZAHH>JMMA?*SJTWB<AM<*WJKG*GB;?>HAG*

SA*@BW>H<;LA*`C1dY*

8G_SA*;K\*SAM<GAH*GBL>JM;K\*@A*SJJG@>M;<>JM*@A*@BW>H<;LA*@AH*S;MSAGHV*?A*@BW>H<;LA*

JGL;M>HB*@K*S;MSAG*@K*SJ?*K<BG>M*;*WK*o<GA*GB;?>HB*F*?7BS=A??A*@K*<AGG><J>GAY*5;*H<G;<BL>A*

X>HBA*B<;><*@A*P*

P* %B;?>HAG*KM*q*HK>X>*@A*?7AMHATI?A*@AH*ZATTAH*;O;M<*AK*KM*ZGJ<<>H*@;MH*?AH*<GJ>H*

@AGM>]GAH*;MMBAHY*r*

P* 8BMBGAG*@AH*q*>MX><;<>JMH*HWBS>Z>[KAH*A<*KMA*WG>HA*AM*S=;GLA*Z>M;MS>]GA*SAM<GBA*

HKG*?AH*ZATTAH*M7;O;M<*W;H*AK*@A*@BW>H<;LA*@;MH*?AH*<GJ>H*@AGM>]GAH*;MMBAHY*r**

P* QGBAG*@AH*q*>M<AGXAM<>JMH*SJTW?BTAM<;>GAH*@A*HAMH>I>?>H;<>JM*A<*@A*TJI>?>H;<>JM*

;KWG]H*@AH*ZATTAH*?AH*W?KH*B?J>LMBAH*@K*HOH<]TA*@A*H;M<BY*r*`C^dY*

*

QAWAM@;M<V*SA*WGJLG;TTA*@A*@BW>H<;LA*T;M[K;><*AMSJGA*@7;@=BH>JM*Z>M*1212Y*,MA*

H<G;<BL>A*@BSAMM;?A*@A* ?K<<A*SJM<GA* ?AH*S;MSAGH*;*@JMS*B<B* ?;MSBA*AM*121C*WJKG* ?;*

WBG>J@A*121C31242Y*,M*@AH*JINAS<>ZH*@A*WGBXAM<>JM*AH<*@7;KLTAM<AG*@7KM*T>??>JMV*@7>S>*

121^V*?A*MJTIGA*@A*@BW>H<;LAH*@AH*S;MSAGH*GAM<G;M<*@;MH*KM*WGJLG;TTA*@A*@BW>H<;LA*

`@K*SJ?*@A*?7K<BGKHV*@K*HA>MV*@K*Sm?JM*A<*@K*GAS<KTdY**'M*T;<>]GA*@A*@BW>H<;LA*WJKG*?A*

S;MSAG* K<BG>MV* ?A* IK<* AH<* @A* @BW;HHAG* ?AH* JINAS<>ZH* @A* SJKXAG<KGA* GASJTT;M@BH*;K*

M>XA;K*AKGJWBAMV*HJ><*;K*TJ>MH*b2p*@A*@BW>H<;LA*A<*c2p*@A*X;SS>M;<>JM*`CedY*

 

>>>Y* %ASJTT;M@;<>JMH*M;<>JM;?AH**

 
5A* CC* NK>??A<* 12CEV* ?;* j;K<A* $K<JG><B* @A* 0;M<B* `j$0d* ;* WKI?>B* @A* MJKXA??AH*

GASJTT;M@;<>JMH*SJMSAGM;M<*?A*@BW>H<;LA*@K*S;MSAG*@K*SJ?*@A*?7K<BGKH*`$))'k'*-dY**
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!BHJGT;>HV* ?AH* <AH<H* @A* @BW>H<;LA* WG>T;>GAV* ?AH* <AH<H* @A* <G>;LA* A<* ?AH* GO<=TAH* @A*

@BW>H<;LA*HJM<*@>ZZBGAM<H*HA?JM*?7_LA*@AH*ZATTAH*SJMSAGMBAHY*!AK\*<AH<H*@A*@BW>H<;LA*

HJM<*GB;?>HBH*AM*WG;<>[KAV*MJ<;TTAM<*AM*ZJMS<>JM*@A*?7_LA*@A*?;*ZATTAY**

5AH*TJ@;?><BH*@A*@BW>H<;LA*GAH<AM<* >MS=;MLBAH*WJKG* ?AH* ZATTAH*_LBAH*@A*1^*F*1E*

;MHV*;>MH>*?A*@BW>H<;LA*AH<*GB;?>HB*W;G*KM*ZGJ<<>H*SO<J?JL>[KAY*!AK\*ZGJ<<>H*SO<J?JL>[KAH*

HJM<*GB;?>HBH*F*KM*;M*@7>M<AGX;??AV*WK>H*4*;MH*;WG]HV**H>*?A*GBHK?<;<*@AH*@AK\*WGAT>AGH*

ZGJ<<>H*AH<*MJGT;?Y*'M*S;H*@A*GBHK?<;<*;MJGT;?V*JM*GB;?>HAG;*HJ><*KM*<AH<*j#/*WJKG*XBG>Z>AG*

H>*?;*?BH>JM*;*B<B*WGJXJ[KBA*W;G*KM*W;W>??JT;X>GKHV*HJ><*@>GAS<ATAM<*KMA*SJ?WJHSJW>A*

`CbdY*

*

#JKG*?AH*ZATTAH*@A*42*F*e^*;MHV*?A*@BW>H<;LA*HA*Z;><*LG_SA*;K*<AH<*j#/V*[K>*AH<*GB;?>HB*

4* ;MH* ;WG]H* ?A* @AGM>AG* A\;TAM* SO<J?JL>[KAV* @JM<* ?A* GBHK?<;<* AH<* MJGT;?V* JK*

HOH<BT;<>[KATAM<* AM* S;H* @7;IHAMSA*@A*@BW>H<;LAY*,M*MJKXA;K* <AH<* I>J?JL>[KA*AH<*

GAZ;><*<JKH*?AH*^*;MHV*NKH[K7F*?7_LA*@A*e^*;MH*H>*SA?K>3S>*H7;X]GA*MBL;<>Z*`CCVCbuCEdY*0>*

SA?K>*H7;X]GA*WJH><>ZV*KM*<G>;LA*W;G*SO<J?JL>A*AH<*GB;?>HBY*5A*GATIJKGHATAM<*@K*<AH<3j#/*

AM*@BW>H<;LA*WG>T;>GA*AH<*AZZAS<>Z*@AWK>H*?A*CAG*;XG>?*1212Y*

*

5A*<AH<*j#/*M7AH<*W;H*GASJTT;M@B*AM*WGAT>]GA*>M<AM<>JM*S=An*?;*ZATTA*@A*1^*F*1E*

;MH*S;G* ?A* G>H[KA*@7>MZAS<>JM*j#/*AH<*W?KH*B?AXB*A<*@>HW;G;><* HWJM<;MBTAM<*@;MH* ?;*

T;NJG><B*@AH*S;HY*$WG]H*42*;MHV*?AH*>MZAS<>JMH*F*j#/*JM<*<AM@;MSA*F*WAGH>H<AGV*A<* ?;*

j;K<A*$K<JG><B*@A*0;M<B*GASJTT;M@A*?A*<AH<*j#/*AM*WGAT>]GA*>M<AM<>JM*<JKH*?AH*^*;MH*

`CbdY**

*

-?* Z;K<*SJM<>MKAG*F*JGL;M>HAG*SA*@BW>H<;LA*WJKG*@>T>MKAG*?AH*>MBL;?><BHV*;TB?>JGAG*?AH*

WG;<>[KAH*@AH*WGJZAHH>JMMA?H*@A*H;M<B*A<*;TB?>JGAG*?AH*WAGZJGT;MSAH*@A*@BW>H<;LA*`fdY*

#;GT>* ?AH* WAGHJMMAH* SJTWB<AM<AH* WJKG* GB;?>HAG* KM* ZGJ<<>H* SAGX>SJ3K<BG>M* JK* KM* <AH<*

j#/V*JM*GA<GJKXA*?AH*LOMBSJ?JLKAHV*?AH*TB@AS>MH*LBMBG;?>H<AHV*;>MH>*[KA*?AH*H;LAH3

ZATTAHY*'M*AZZA<V*?A*HK>X>*LOMBSJ?JL>[KA*@A*WGBXAM<>JM*>MS?K;M<*?A*@BW>H<;LA*@K*S;MSAG*

@K*SJ?*@A*?7K<BGKH*Z;><*W;G<>A*@AH*SJTWB<AMSAH*@A*?;*H;LA3ZATTA*@AWK>H*?;*?J>*jmW><;?*

0;M<B*#;<>AM<*&AGG><J>GA*`j#0&d*@K*1C*NK>??A<*122E*`12V1CdY*

*
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*

>XY* "W>@BT>J?JL>A**

 
0KG*?;*WBG>J@A*12C^312CbV*?A*<;K\*@A*SJKXAG<KGA*M;<>JM;?A*@K*@BW>H<;LA*@K*S;MSAG*@K*

SJ?*@A*?7K<BGKH*B<;><*@A*^cVbp*AM*TJOAMMA*A<*@A*^EV^p*HKG*?;*WBG>J@A*12Ce312CE*`CedY***

*

$* ?7BS=A??A* @K*8G;M@3'H<V* SA* <;K\* B<;><* @A* eCV4pV* HJ><* W?KH* B?AXB*[KA* ?;*TJOAMMA*

M;<>JM;?A* `^dY* QAWAM@;M<V* SAH* S=>ZZGAH* MJKH* TJM<GAM<* [KA* IA;KSJKW* @A* ZATTAH*

BS=;WWAM<*AMSJGA*;K*@BW>H<;LAY*!7;WG]H*?A*I;GJT]<GA*S;MSAG*12C2V*W?KH>AKGH*Z;S<AKGH*

WJKGG;>AM<*Z;>GA*X;G>AG*SA*<;K\*@A*@BW>H<;LAV*<A?*[KA*?7_LA*;K3@A?F*@A*^2*;MHV*?A*Z;>I?A*

M>XA;K* @7B<K@AV* ?A* GAXAMK* `H><K;<>JM* HJS>;?A* @BZ;XJG;I?AdV* ?;* S;<BLJG>A*

HJS>JWGJZAHH>JMMA??AV*JK*AMSJGA*?7;HHJS>;<>JM*F*@7;K<GAH*W;<=J?JL>AH*`11dY**

 

XY* 5A*@BW>H<;LA*@K*S;MSAG*@K*SJ?*@A*?7K<BGKH*WAM@;M<*?;*LGJHHAHHA**

 
{>AM* [KA* ?A* W?;M* S;MSAG* 12Cf312CE* MA* X>HA* W;H* HWBS>Z>[KATAM<* ?;* WJWK?;<>JM* @AH*

ZATTAH*AMSA>M<AHV*?A*@BW>H<;LA*@K*S;MSAG*@K*SJ?*@A*?7K<BGKH*>MS?K<*;KHH>*SAH*ZATTAHY*

-?*AM*AH<*@A*ToTA*WJKG*?A*@BW>H<;LA*JGL;M>HB*`fdY**

,MA*@AH*W>H<AH*@7;KLTAM<;<>JM*@A* ?;*SJKXAG<KGA*@K*@BW>H<;LA*@K*S;MSAG*@K*SJ?*@A*

?7K<BGKH*WJKGG;><*o<GA*@7K<>?>HAG*?A*S;@GA*@K*HK>X>*@A*LGJHHAHHAV*<JK<*W;G<>SK?>]GATAM<*WJKG*

?AH*ZATTAH*[K>*MA*IBMBZ>S>AM<*W;H*@|KM*HK>X>*LOMBSJ?JL>[KA*GBLK?>AG*AM*@A=JGH*@A*?;*

LGJHHAHHAY**!A*W?KHV*?A*@BW>H<;LA*AH<*@7;K<;M<*W?KH*>M<BGAHH;M<*S;G*?;*nJMA*@A*NJMS<>JM*

AH<*I>AM*;SSAHH>I?A*@K*Z;><*@A*?7BXAGH>JM*@K*SJ?*?JGH*@A*?;*LGJHHAHHA*`14dY*

*

5A*HK>X>*@A*LGJHHAHHA*@A*I;HAV*SJTWJHB*@A*HAW<*SJMHK?<;<>JMH*WGBM;<;?AH*A<*@7KMA*

SJMHK?<;<>JM* WJH<3M;<;?AV* WAK<* o<GA* GB;?>HBV* WJKG* ?AH* LGJHHAHHAH* H;MH* H><K;<>JMH* F*

G>H[KAV* W;G* KMA* H;LA3ZATTA* JK* KM*TB@AS>M* `LBMBG;?>H<AV* LOMBSJ?JLKA*TB@>S;?* JK*

LOMBSJ?JLKA*JIH<B<G>S>AMd*`1fdY*5;*SJJG@>M;<>JM*AM<GA*?AH*@>ZZBGAM<H*WGJZAHH>JMMA?H*@A*

H;M<B*HATI?A*AHHAM<>A??A*@;MH* ?;* ?K<<A*SJM<GA* ?A*S;MSAG*@K*SJ?*@A* ?7K<BGKHV* ?;*H;LA3

ZATTA* B<;M<* HWBS>;?>H<A* @A* ?;* W=OH>J?JL>AV* A<* ?A* TB@AS>M* LOMBSJ?JLKA* WJKX;M<*

;WWGJZJM@>G*?A*HK>X>*AM*S;H*@A*W;<=J?JL>A*`fdY*

5;* j$0* GASJTT;M@A* ;K\* WGJZAHH>JMMA?H* @A* H;M<BV* @;MH* ?A* S;@GA* @K* HK>X>* @A* ?;*

LGJHHAHHAV*@A*GB;?>HAG*KM*@BW>H<;LA*@K*S;MSAG*@K*SJ?*@A*?7K<BGKH*W;G*ZGJ<<>H*SO<J?JL>[KA*

JK*<AH<*j#/*`AM*ZJMS<>JM*@A*?7_LA*@A*?;*W;<>AM<AdV*H>*SA?K>3S>*M7AH<*W;H*F*NJKG*`@;<A*@A*
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W?KH*@A*4*;MHdY*5;* ZGB[KAMSA*A<* ?A* <OWA*@7A\;TAM*@A*@BW>H<;LA* GB;?>HB*AM*WGAT>]GA*

>M<AM<>JM* WAM@;M<* ?;* LGJHHAHHA* HJM<* ?AH*ToTAH* [KA* WJKG* ?7AMHATI?A* @AH* ZATTAH*

B?>L>I?AH*;K*@BW>H<;LA*AM*ZJMS<>JM*@A*?AKG*_LA*`fdY**

*

5A*<AH<*@A*@BW>H<;LA*@J><*o<GA*GB;?>HB*?JGH*@A*?;*WGAT>]GA*SJMHK?<;<>JM*WGBM;<;?A*@K*CAG*

<G>TAH<GAV*JK*?JGH*@A*?;*SJMHK?<;<>JM*WJH<M;<;?A*̀ e*F*c*HAT;>MAH*;WG]H*?7;SSJKS=ATAM<dY*

-?*Z;K<*BX><AG*?A*@BW>H<;LA*?JGH*@AH*SJMHK?<;<>JMH*@K*1]TA*A<*4]TA*<G>TAH<GA*P*@;MH*?A*S;H*

@7KMA*WGAT>]GA*SJMHK?<;<>JM*<;G@>XA*`1A*JK*4A*<G>TAH<GAdV*?A*@BW>H<;LA*@K*S;MSAG*@K*SJ?*

M7AH<*W;H*GASJTT;M@BV*>?*@J><*@;MH*SA*S;H*o<GA*GB;?>HB*?JGH*@A*?;*SJMHK?<;<>JM*WJH<M;<;?A*

`e*F*c*HAT;>MAH*;WG]H*?7;SSJKS=ATAM<dY*

#JKG*?AH*ZATTAH*@A*1^*F*42*;MH*AMSA>M<AHV*H>*?A*ZGJ<<>H*SO<J?JL>[KA*AH<*;MJGT;?V*SA??AH3

S>* @AXGJM<*P* HJ><* GB;?>HAG* KM* MJKXA?* A\;TAM* SO<J?JL>[KA* 1* F* 4* TJ>H* ;WG]H*

?7;SSJKS=ATAM<*`WJKG*?AH*SO<J?JL>AH*@A*I;H*LG;@A*JK*@A*?BH>JMH*>M@B<AGT>MBAH*P*$0Q3

,0*JK*50-5dV*HJ><*GB;?>HAG*KMA*SJ?WJHSJW>A*@7ATI?BA*`WJKG*?AH*SO<J?JL>AH*;XAS*?BH>JMH*

@A*=;K<*LG;@A*$0Q3jV*$8Q*JK*j0-5dY***

#JKG*?AH*ZATTAH*@A*W?KH*@A*42*;MHV*q*?AH*SJM@K><AH*F*<AM>G*;WG]H*KM*<AH<*j#/*WJH><>Z*

@A*@BW>H<;LA*WG>T;>GA*HK>X>*@7KMA*SO<J?JL>A*GBZ?A\A*;MJGT;?A*M7JM<*F*SA*NJKG*W;H*Z;><*

?7JINA<*@A*GASJTT;M@;<>JM*@A*IJMMAH*WG;<>[KAH*S?>M>[KAHV*HWBS>Z>[KAHY*r`1^dY***

*

-?* Z;K@G;* <JK<* @A* ToTA* Z;>GA* ;<<AM<>JM* ;K\* W=BMJT]MAH* =BTJGG;L>[KAH* ?JGH* @AH*

@BW>H<;LAHV* @t* F* ?7=OWAG* X;HSK?;G>H;<>JM* @K* SJ?* @KG;M<* ?;* LGJHHAHHAY* !A* W?KHV* ?AH*

TJ@>Z>S;<>JMH* HBSGB<J>GAH* @A*LGJHHAHHA*WAKXAM<* ;KLTAM<AG* ?;* WGBHAMSA*@A* SA??K?AH*

;<OW>[KAH* A<* @A* H>LM>Z>S;<>JM* >M@B<AGT>MBAV* @7Jw* ?7>M<BGo<* @A* <JKNJKGH* WGBS>HAG* ?7B<;<*

LG;X>@A*JK*MJM*@A*?;*W;<>AM<A*WJKG*?7;M;?OH<A*`14V1edY*

*

X>Y* Q;H*W;G<>SK?>AG*@A*?7>M<AGGKW<>JM*XJ?JM<;>GA*@A*LGJHHAHHA*

 
,MA*ZATTA*AMSA>M<AV*[K>*MA*HJK=;><A*W;H*WJKGHK>XGA*H;*LGJHHAHHAV*WAK<*@AT;M@AG*

KMA*>M<AGGKW<>JM*XJ?JM<;>GA*@A*LGJHHAHHA*`-/8d*NKH[K7F*Cf*HAT;>MAH*@A*LGJHHAHHAV*HJ><*

Ce*HAT;>MAH*@7;TBMJGG=BAY**

*

'M*9G;MSA*AM*1212V*111*222*-/8*JM<*B<B*GB;?>HBAHY*#JKG*?;*<G;MS=A*@7_LA*@A*C^*F*fE*

;MHV*SA?;*GAWGBHAM<A*AMX>GJM*C^*-/8*WJKG*C222*ZATTAHY*}*?7BS=A??A*@K*8G;M@3'H<V*Cf*

Cc1*-/8*JM<*B<B*GB;?>HBAH*AM*1212V*HJ><*AMX>GJM*C1V1*WJKG*C222*ZATTAH*@A*C^*F*fE*
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;MH*`1bdY*5AH*ZATTAH*[K>*GASJKGAM<*?A*W?KH*F*?7-/8*HJM<*?AH*ZATTAH*@A*12*F*1E*;MHV*

;XAS*AM*TJOAMMA*1^*-/8*WJKG*C222*ZATTAH*`1cdY*

$X;M<* ?7-/8V*KMA*SJMHK?<;<>JM*AH<*JI?>L;<J>GA*;Z>M*@A* ZJGTK?AG* ?;*@AT;M@A*@7-/8Y*5;*

@AK\>]TA*SJMHK?<;<>JM*AH<*@AXAMKA*JW<>JMMA??A*@AWK>H*?;*?J>*0;M<B*@A*12CeY**QAH*@AK\*

SJMHK?<;<>JMH* WAKXAM<* o<GA* BL;?ATAM<* ?7JSS;H>JM* @A* @BW>H<AG* ?AH* >MZAS<>JMH*

HA\KA??ATAM<* <G;MHT>HH>I?AHY* (;>H* A??AH* WAKXAM<* BL;?ATAM<* o<GA* ?7JWWJG<KM><B*

@7AZZAS<KAG*KM*@BW>H<;LA*SJM<GA*?A*S;MSAG*@K*SJ?*@A*?7K<BGKHV*B<;M<*@JMMB*[K7KM*A\;TAM*

S?>M>[KA*AH<*GB;?>HB*@A*T;M>]GA*HOH<BT;<>[KAV*@7;K<;M<*W?KH*[KA*?AH*ZATTAH*GB;?>H;M<*

?7-/8*M7JM<*W;H*ZJGSBTAM<*@A*HK>X>*LOMBSJ?JL>[KAY**

,MA*SJMHK?<;<>JM*@A*SJM<Gm?A*AH<*WGJWJHBA*;WG]H* ?7-/8V*AMX>GJM*Cf*F*1C* NJKGH*;WG]H*

?7-/8V*WAGTA<<;M<*@A*H7;HHKGAG*[KA* ?;*LGJHHAHHA*AH<*I>AM* >M<AGGJTWKA*A<*[K7;KSKMA*

SJTW?>S;<>JM*M7AH<*;WW;GKAY*,M*@BW>H<;LA*WJKG*?A*S;MSAG*@K*SJ?*WAK<*;KHH>*o<GA*WGJWJHB*

`1EdY*

P;! -?<=EQ=E!@E!G1H=A@E!E=!RAI=CSCBF=C?<!@A!BT?CQ!@A!IARE=!!

 
!;MH*SA*SJM<A\<A*@A*SJKXAG<KGA*@A*@BW>H<;LA*@K*S;MSAG*@A*?7K<BGKH*MJM*JW<>T;?AV*?;*

LGJHHAHHA* AH<* KMA* WBG>J@A* W;G<>SK?>]GATAM<* >M<BGAHH;M<A* S;G* ?A* HK>X>* @AH* ZATTAH*

AMSA>M<AH*AH<*GBLK?>AGY*'M*AZZA<V*AM*12Ce*AM*9G;MSA*TB<GJWJ?><;>MAV*HAK?ATAM<*2Vep*@AH*

ZATTAH* M7;X;>AM<* W;H* @BS?;GB* ?AKG* LGJHHAHHAV* A<* 4Vbp* ;X;>AM<* AK* TJ>MH* @A* H>\*

SJMHK?<;<>JMH* WAM@;M<* ?AKG* LGJHHAHHA* `42dY* 5;* LGJHHAHHA* AH<* ;>MH>V* KMA* JSS;H>JM*

WG>X>?BL>BA*WJKG*TA<<GA*F*NJKG*?7A\;TAM*LOMBSJ?JL>[KA*A<*WJKG*AZZAS<KAG*KM*@BW>H<;LA*

@K* S;MSAG* @K* SJ?* @A* ?7K<BGKH* S=An* ?AH* ZATTAH* MA* IBMBZ>S>;M<* W;H* @7KM* HK>X>*

LOMBSJ?JL>[KA* GBLK?>AG* `4CdY* 5;* LGJHHAHHAV* <JK<* SJTTA* ?;* @AT;M@A* @7>M<AGGKW<>JM*

XJ?JM<;>GA* @A* LGJHHAHHA* WAKXAM<* ;KHH>* WAGTA<<GA* @A* HAMH>I>?>HAG* ?AH* ZATTAH* F* SA*

@BW>H<;LAY**

*

U;! VAEI=C?<!@E!>EBTE>BTE!!

 

$WG]H*;XJ>G*SJMH<;<B*[KA*?A*@BW>H<;LA*@K*S;MSAG*@K*SJ?*@A*?7K<BGKH*GAH<A*>MHKZZ>H;M<*AM*

9G;MSAV* ;?JGH* [KA* ?AH* ZATTAH* AMSA>M<AH* HJM<* GBLK?>]GATAM<* HK>X>AH* @KG;M<* ?AKG*

LGJHHAHHAV*MJKH*MJKH*HJTTAH*WJHB*?;*[KAH<>JM*HK>X;M<A*P*

0F!KH>C?@E!@E!J>?IIEIIEW!KE>LE=!:!EGGE!@E!LE==>E!X!R?A>!GE!@HKCI=FJE!@A!BF<BE>!

@A!B?G!@E!G1A=H>AI!BTEY!GEI!SELLEI!C>>HJAGCZ>ELE<=!IAC[CEI!\!!!
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$K<GATAM<*@><*P*** ?;*LGJHHAHHA*AH<3A??A*KMA*WBG>J@A*Jw*?;*GB;?>H;<>JM*@K*@BW>H<;LA*@K*

S;MSAG* @K* SJ?* @A* ?7K<BGKH* AH<* JW<>T;?A*?JGH[K7>?* M7;* W;H* AK* ?>AK* @;MH* ?AH* @B?;>H*

GASJTT;M@BH*~***

5;*LGJHHAHHA*AH<3A??A*KMA*WBG>J@A*T>HA*F*WGJZ><*WJKG* ?;* GB;?>H;<>JM*@K*@BW>H<;LA*@K*

S;MSAG*@K*SJ?*@A*?7K<BGKH*;Z>M*@A*G;<<G;WAG*KM*@BZ>S><*;M<BG>AKG*~**

*

�!;MH*SA*<G;X;>?V*MJKH*;XJMH*AML?JIBV*@;MH*?7K<>?>H;<>JM*@K*<AGTA*q*LGJHHAHHA*r*<JK<A*

?;*WBG>J@A*@A*HK>X>*JIH<B<G>S;?V*H7B<AM@;M<*@A*?;*SJMSAW<>JM*F*?;*M;>HH;MSAV*T;>H*;KHH>*

?AH*LGJHHAHHAH*MJM*TAMBAH*F*<AGTA*`-/8V*Z;KHHA3SJKS=AHV*>M<AGGKW<>JM*TB@>S;?A*@A*

LGJHHAHHA* `-(8dV* LGJHHAHHA* ;GGo<BAdY* !;MH* MJ<GA* B<K@AV* ?A* <AGTA* @A* LGJHHAHHA* ;*

AML?JIB*BL;?ATAM<*?;*WBG>J@A*@K*WJH<3W;G<KT*A<*WJH<3;IJG<KT*[K>*H7B<AM@*NKH[K7F*?;*

SJMHK?<;<>JM*@K*WJH<3W;G<KT*`AM*TJOAMMA*f*F*e*HAT;>MAH*;WG]H*?7;SSJKS=ATAM<d*JK*

NKH[K7F*?;*SJMHK?<;<>JM*@K*WJH<3;IJG<KT*`AM*TJOAMMA*1*HAT;>MAH*;WG]H*?7>M<AGGKW<>JM*

@A*LGJHHAHHAdY!

*

];! 9^K?=TZIEI!@E!>EBTE>BTE!!

 

&GJ>H*=OWJ<=]HAH*@A*GBWJMHAH*JM<*WK*o<GA*@BL;LBAH*WJKG*<AM<AG*@A*GBWJM@GA*F*SA<<A*

[KAH<>JM*@A*GAS=AGS=AY*

5;* WGAT>]GA* =OWJ<=]HA* B<;><* [KAV* LG_SA* F* ?;* WBG>J@A* @A* LGJHHAHHAV* KM* L;>M* @A*

W;G<>S>W;<>JM* ;K* @BW>H<;LA* WJKG* ?A* S;MSAG* @K* SJ?* @A* ?7K<BGKH* AH<* JI<AMKV* WJKG* ?AH*

ZATTAH*MJM*@BW>H<BAH*@;MH*?AH*@B?;>H*GASJTT;M@BHY**

5;*@AK\>]TA*=OWJ<=]HA*B<;><*[K7AMSJGA*IA;KSJKW*@A*WGJZAHH>JMMA?H*MA*GAMHA>LMAM<*

W;H*?7>MZJGT;<>JM*@K*@BW>H<;LA*@K*S;MSAG*@K*SJ?*@A*?7K<BGKH*WAM@;M<*?;*LGJHHAHHA*@;MH*

?A*@JHH>AGV*A<*@A*SA*Z;><V*?;*WGJSB@KGA*M7AH<*W;H*JW<>T;?AY*

5;* <GJ>H>]TA* =OWJ<=]HA* B<;><* [KA* ?AH* MJKXA??AH* GASJTT;M@;<>JMH* AM* T;<>]GA* @A*

@BW>H<;LA*@K*S;MSAG*@K*SJ?*@A*?7K<BGKH*HJM<*GAHWAS<BAH*WAM@;M<*?;*LGJHHAHHAY**

*

_;! /`REB=CSI!@E!>EBTE>BTE!!

 

57JINAS<>Z*WG>MS>W;?*B<;><*@7B<K@>AG*?7;TB?>JG;<>JM*@K*@BW>H<;LA*@K*S;MSAG*@K*SJ?*WAM@;M<*

?;*WBG>J@A*@A*LGJHHAHHAY*
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QA<<A*B<K@A*SJTWJG<;><*BL;?ATAM<*@AH*JINAS<>ZH*HASJM@;>GAHY*5A*WGAT>AG*B<;><*@7B<;I?>G*

?A*WGJZ>?*@AH*ZATTAH*AMSA>M<AH*[K>*HJM<*@BW>H<BAH*WAM@;M<*?;*LGJHHAHHAY*5A*HASJM@*

B<;><* @7BX;?KAG* ?;* WG;<>[KA* @AH* WGJZAHH>JMMA?H* @A* H;M<B* `@JHH>AG* GATW?>V* GASKA>?* @A*

@JMMBAH* WGBS>Hd* AM*T;<>]GA* @A* @BW>H<;LA* @K* S;MSAG* @K* SJ?* @A* ?7K<BGKH* WAM@;M<* ?;*

LGJHHAHHAY**

*

$Z>M*@A*XBG>Z>AG*MJH*=OWJ<=]HAHV*MJKH*;XJMH*GB;?>HB*KMA*B<K@A*[K;M<><;<>XAV*;K*TJOAM*

@7KMA* A\<G;S<>JM* @A* @JMMBAH* HKG* ?;* WJWK?;<>JM* @AH* ZATTAH* AMSA>M<AH* HK>X>AH*

W;G<>A??ATAM<* JK* >M<BLG;?ATAM<* ;K\* jmW><;K\* ,M>XAGH><;>GAH* @A* 0<G;HIJKGL* `j,0dY*

!;MH*KMA*WGAT>]GA*W;G<>AV*MJKH*@B<;>??AGJMH*?A*T;<BG>A?*A<*?AH*TB<=J@AH*K<>?>HBH*;Z>M*@A*

TAMAG*SA<<A*GAS=AGS=AY*!;MH*KM*@AK\>]TA*<ATWHV*MJKH*A\WJHAGJMH*?AH*GBHK?<;<HY*#JKG*

Z>M>GV* MJKH* ;M;?OHAGJMH* A<* @>HSK<AGJMH* @AH* GBHK?<;<H* JI<AMKH* ;Z>M* @A* WGJWJHAG*

@>ZZBGAM<AH*W>H<AH*@7;TB?>JG;<>JM*HKG*?A*HKNA<Y  
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%%;! 2F=H>CEG!E=!LH=T?@EI!

 

D;! '^KE!@1H=A@E!E=!KH>C?@E!@1H=A@E!

 

#JKG* GBWJM@GA* F* MJ<GA* WGJI?BT;<>[KAV* ?;* GAS=AGS=A* GAWJH;><* HKG* KMA* B<K@A*

BW>@BT>J?JL>[KA* JIHAGX;<>JMMA??A* @AHSG>W<>XA* I>* SAM<G>[KAY* -?* H7;L>HH;><* @7KMA* B<K@A*

[K;M<><;<>XAV* GB<GJHWAS<>XAV* I;HBA* HKG* KMA* A\<G;S<>JM* @A* @JMMBAH* ;K\* jmW><;K\*

,M>XAGH><;>GAH*@A*0<G;HIJKGL*`j,0dV*SJTW?B<BA*@7KMA*A\<G;S<>JM*;K*Q%Q!Q*8G;M@3

'H<Y*57BS=;M<>??JM*SJGGAHWJM@;><*F*<JK<AH*?AH*ZATTAH*;O;M<*AK*KM*@BIK<*@A*LGJHHAHHA*

AM<GA*?A*2C*NK>M*1212*A<*?A*42*NK>M*1212V*A<*HK>X>AH*W;G<>A??ATAM<*JK*>M<BLG;?ATAM<*;K*

HA>M*@AH*j,0*@;MH*?A*Wm?A*@A*8OMBSJ?JL>A3:IH<B<G>[KAY*5;*WBG>J@A*@7B<K@A*H7B<AM@;><*

@JMS*@K*CAG*NK>M*1212*;K*CAG*NK>M*121CY*5A*Wm?A*@A*8OMBSJ?JL>A*JIH<B<G>[KA*SJTWGAM;><*

?;*T;<AGM><B*@A*?7jmW><;?*@A*j;K<AW>AGGA*`M>XA;K*4d*A<*?;*T;<AGM><B*@K*QAM<GA*(B@>SJ3

S=>GKGL>S;?*:IH<B<G>[KA*`Q(Q:d*@A*0S=>?<>L=A>T*`M>XA;K*1;dY*

*

M;! 4FIE!@E!@?<<HEIN!L?@FGC=HI!E=!@H>?AGELE<=!@A!>EBAECG!@E!@?<<HEI!
*

5AH*@JMMBAH*MBSAHH;>GAH*F*SA<<A*B<K@A*JM<*B<B*GASAMHBAH*F*W;G<>G*@AH* >MZJGT;<>JMH*

JIH<B<G>S;?AH* SJM<AMKAH* @;MH* ?A* @JHH>AG* TB@>S;?* >MZJGT;<>HB* @JM<* ?7A\W?J><;<>JM*

H7AZZAS<KA*W;G*?A*?JL>S>A?*!>;TTiY*!>;TTi*AH<*?A*?JL>S>A?*@A*GBZBGAMSA*K<>?>HB*W;G*?AH*

T;<AGM><BH* @AH* j,0Y* -?* SJM<>AM<* @AH* >MZJGT;<>JMH* ;@T>M>H<G;<>XAHV* TB@>S;?AHV*

JIH<B<G>S;?AH*A<*LOMBSJ?JL>[KAHY**

8G_SA*F*?7;>@A*@K*GAHWJMH;I?A*A<*SJJG@JMM;<AKG*@A*?7KM><B*ZJMS<>JMMA??A*q*%AS=AGS=A*

Q?>M>[KA* EcCc*r* 8AJGLAH3'TT;MKA?* %J<=V* MJKH* ;XJMH* WK* A\<G;>GA* ?AH* @JMMBAH*

HJK=;><BAH* AM* ?AH* AMGAL>H<G;M<* HKG*KMA*W?;<AZJGTA* HBSKG>HBA*@AH*j,0Y*&JK<AH*MJH*

@JMMBAH* JM<* B<B* ;MJMOT>HBAHY* )JKH* ;XJMH* ;M;?OHB* ?AH* @JMMBAH* @A* <JK<AH* ?AH*

W;<>AM<AH*;O;M<*AK*KM*@BIK<*@A*LGJHHAHHA*AM*NK>M*1212V*>MS?KHAH*@KG;M<*?;*WBG>J@A*@K*

2C*NK>M*1212*;K*24*NK>M*121C*`?;*LGJHHAHHA*WJKX;M<*@KGAG*E*TJ>H*A<*?A*WJH<3W;G<KT*[KA*

MJKH*;XJMH*AH<>TB*>S>*@A*T;M>]GA*B<AM@KA*F*4*TJ>HdY*)JKH*;XJMH*BL;?ATAM<*K<>?>HB*

@AH*@JMMBAH*;MJMOT>HBAHV*A\<G;><AH*@A*?;*I;HA*@K*Q%Q!Q*8G;M@3'H<*LG_SA*F*?7;>@A*

@K*!JS<AKG*(KG>A?*9AM@AGY*-?*H7;L>HH;><*@7KMA*I;M[KA*@A*@JMMBAH*@A*<JK<AH*?AH*ZATTAH*

@BW>H<BAH*@K*8G;M@3'H<*HKG*?;*WBG>J@A*12Cb*F*HAW<ATIGA*121CY*

Q7AH<* ?A*SGJ>HATAM<*@AH*@JMMBAH*@AH*I;HAH*!>;TTi*A<*@K*Q%Q!Q*8G;M@3'H<*[K>*

MJKH*;*WAGT>H*@7JI<AM>G*?AH*GBHK?<;<H*S>3;WG]HY**
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*

O;! &HGEB=C?<!@E!GF!K?KAGF=C?<!@1H=A@E!!
 

5A*S=J>\*@A*?;*WJWK?;<>JM*B<K@>BA*H7AH<*WJG<B*HKG*<JK<AH*?AH*ZATTAH*AMSA>M<AH*;O;M<*

B<B*HK>X>AH*W;G<>A??ATAM<*JK*>M<BLG;?ATAM<*@K*@BIK<*@A*?;*LGJHHAHHA*`JK*@BS?;G;<>JM*@A*

LGJHHAHHAd*NKH[K7F*?;*SJMHK?<;<>JM*WJH<3M;<;?A*JK*SJMHK?<;<>JM*WJH<*-/8V*;K*HA>M*@AH*

j,0V*WJKG*@AH* G;>HJMH*@A* Z;>H;I>?><BY* -S>V* ?AH*j,0* >MS?KAM<* ?A*Q(Q:*A<* ?7=mW><;?*@A*

j;K<AW>AGGAY* 'M* AZZA<V* ?7A\<G;S<>JM* @A* @JMMBAH* ;K\* j,0* B<;><* W?KH* ;SSAHH>I?A* W;G*

G;WWJG<*;K\*@JMMBAH*@7;K<GAH*T;<AGM><BHY**

$WG]H* ;XJ>G* SJM<;S<B* ?A* GAHWJMH;I?A* A<* SJJG@JMM;<AKG* @A* ?7KM><B* ZJMS<>JMMA??A*

q*%AS=AGS=A*Q?>M>[KA*EcCc*r*WJKG*>@AM<>Z>AG*?A*MJTIGA*@A*SJMHK?<;<>JMH*@A*LGJHHAHHA*

@A*?;*WJWK?;<>JM*B<K@>BA*HKG*KMA*WBG>J@A*kV*E1c*@JHH>AGH*@A*W;<>AM<AH*JM<*B<B*A\<G;><H*

;XAS*KM*@BIK<*@A*LGJHHAHHA*AM*NK>M*1212Y*)JKH*;XJMH*@JMS*@BS>@B*@A*MJKH*?>T><AG*F*

SA<<A*WBG>J@AV*?A*MJTIGA*MJKH*HATI?;M<*HKZZ>H;M<*WJKG*?7B<K@AY**

57BS=;M<>??JM*SJGGAHWJM@*@JMS*F*<JK<AH*?AH*ZATTAH*;O;M<*AK*KM*@BIK<*@A*LGJHHAHHA*

AM<GA*?A*2C*NK>M*1212*A<*?A*42*NK>M*1212V*A<*HK>X>AH*W;G<>A??ATAM<*JK*>M<BLG;?ATAM<*;K*

HA>M*@AH*j,0*AM<GA*NK>M*1212*A<*NK>M*121CY**

*

>Y* QG><]GAH*@7>MS?KH>JM*

 
5AH*SG><]GAH*@7>MS?KH>JM*GA<AMKH*WJKG*?7B<K@A*B<;>AM<*P**

P* #;<>AM<AH*@A*W?KH*@A*1^*;MHY**

P* #;<>AM<AH* ;XAS* >HHKA* @A* LGJHHAHHA* SJMMKA*P* $SSJKS=ATAM<V* -/8V* 9;KHHA3

SJKS=A*WGBSJSA*A<*<;G@>XAV*8GJHHAHHA*A\<G;3K<BG>MAV* -M<AGGKW<>JM*TB@>S;?A*@A*

LGJHHAHHA*`-(8dV*TJG<*Z�<;?A*>M3K<BGJY**

P* #;<>AM<AH*;O;M<*;K*TJ>MH*AK*KMA*SJMHK?<;<>JM*@A*LGJHHAHHAV*JK*@K*WJH<3W;G<KT*

;K\*j,0*P*SJMHK?<;<>JM*@K*C]GV*1]TA*A<*4]TA*<G>TAH<GAV*JK*KMA*SJMHK?<;<>JM*;WG]H*

KMA*Z;KHHA3SJKS=AV*KMA*SJMHK?<;<>JM*@A*@AT;M@A*@7-/8V*KMA*SJMHK?<;<>JM*WJH<3

-/8V*KMA*SJMHK?<;<>JM*@A*HK><AH*@A*SJKS=A*A<*@K*WJH<3W;G<KTY*

P* #;<>AM<AH*@JM<*?;*LGJHHAHHA*H7B<AM@;><*AM*>M<BLG;?><B*HKG*?;*WBG>J@A*B<K@>BA*@K*

CAG*NK>M*1212*;K*CAG*NK>M*121CV*A<*KM*@BIK<*@A*LGJHHAHHA*AM<GA*?A*CAG*NK>M*1212*A<*

?A*42*NK>M*1212Y**

*
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>>Y* QG><]GAH*@7A\S?KH>JM*

 

5AH*SG><]GAH*@7A\S?KH>JM*B<;>AM<*P**

P* #;<>AM<AH*;XAS*KM*;M<BSB@AM<*@A*S;MSAG*@K*SJ?*@A*?7K<BGKHY**

P* #;<>AM<AH*H;MH*@JHH>AG*TB@>S;?*>MZJGT;<>HBV*WJKG*@AH*G;>HJMH*@A*WG;<>S><BY*

P* #;<>AM<AH*;O;M<*AK*W?KH>AKGH*LGJHHAHHAH*HKG*?;*WBG>J@A*B<K@>BAY*

*

>>>Y* QG><]GAH*@A*MJM*>MS?KH>JM**

 
5AH*SG><]GAH*@A*MJM3>MS?KH>JM*B<;>AM<*?AH*HK>X;M<H*P**

P* #;<>AM<AH* ;O;M<* TJ>MH* @A* 1f* ;MH* >MS?KHV* S;G* SA* HJM<* @AH* W;<>AM<AH* MJM*

SJMSAGMBAH*W;G*?A*@BW>H<;LAY*

P* #;<>AM<AH*;O;M<*AK*KM>[KATAM<*KM*JK*@AH* <OWAH*@A*SJMHK?<;<>JMH*HK>X;M<`Hd* P**

SJMHK?<;<>JM*;X;M<*-(8V**SJMHK?<;<>JM*@7;??;><ATAM<V*SJMHK?<;<>JM*@A*@>;LMJH<>S*

WGBM;<;?V* SJMHK?<;<>JM* WJH<3-(8* JK* WJH<* TJG<3Z�<;?A* >M3K<BGJV* SJMHK?<;<>JM*

WHOS=J?JL>[KAHV*SJMHK?<;<>JM*HJS>;?AV*SJMHK?<;<>JM*<;I;SJ?JL>[KAV*SJMHK?<;<>JM*

<B?BW=JM>[KAV*SJMHK?<;<>JM*@7BS=JLG;W=>AV*SJMHK?<;<>JM*@7AM<GA<>AM*@K*f]TA*TJ>HV*

SJMHK?<;<>JM*@A*0KGXA>??;MSA*>M<AMH>XA*@A*LGJHHAHHAV*S;G*MJKH*SJMH>@BGJMH*[KA*

?A*@BW>H<;LA*M7AH<*W;H*GB;?>H;I?A*WJKG*SAH*<OWAH*@A*SJMHK?<;<>JMHY**

*

P;! 7F>CF`GEI!>EBAECGGCEI!!

 

)JKH*;XJMH*XJK?K*TAHKGAGV*F*<G;XAGH*SA<<A*;M;?OHA*GB<GJHWAS<>XA*@A*@JHH>AGHV*

@>ZZBGAM<AH*X;G>;I?AH*P**

P* !JMMBAH*BW>@BT>J?JL>[KAH*A<*>MZJGT;<>JMH*LBMBG;?AH*@A*?;*W;<>AM<A*P**

o* 57_LA*T;<AGMA?V*[KA*MJKH*;XJMH*S?;HHB*AM*<G;MS=AH*@7_LA*̀ 1^31E*;MHV*

4234f*;MHV*4^34E*;MHV*f2*A<*W?KHd*

o* 5;*W;G><B*AM*MA*<AM;M<*W;H*SJTW<A*@A*?;*LGJHHAHHA*;S<KA??A*`2VCV1V*A<*

4*JK*HKWBG>AKGA*F*4*AMZ;M<`Hdd*

o* 5;*LAH<><B*AM*<AM;M<*SJTW<A*@A*?;*LGJHHAHHA*;S<KA??A*`CV1V4*A<*f*JK*

HKWBG>AKGA*F*f*LGJHHAHHA`Hdd*

o* 57-(Q* `>M@>SA* @A* T;HHA* SJGWJGA?d* [KA* MJKH* ;XJMH* S?;HHB* AM*

S;<BLJG>AH*`>MZBG>AKG*F*CcV^*gLDT1*B[K>X;?AM<*F*KMA*T;>LGAKGV*CcV^3
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1fVE*gLDT1*B[K>X;?AM<*F*KM*-(Q*MJGT;?V*1^31EVE*gLDT1*B[K>X;?AM<*F*

KM*HKGWJ>@HV**A<*HKWBG>AKG*F*42*gLDT1*B[K>X;?AM<*F*KMA*JIBH><Bd*

o* 5A* <;I;L>HTA* WAM@;M<* ?;* LGJHHAHHA* [KA* MJKH* ;XJMH* S;<BLJG>HB*

`N;T;>HV*C*F*C2*S>L;GA<<A`HdDNJKGV*CC*F*12*S>L;GA<<AHDNJKGV*W?KH*@A*12*

S>L;GA<<AHDNJKG*A<*X;WJ<;LAd*A<*AMHK><A*H>TW?>Z>B*WJKG*KMA*;M;?OHA*W?KH*

Z;S>?A*`SJMHJTT;<>JM*JK*W;H*@A*SJMHJTT;<>JM*@BS?;GBAd*

o* 5;* S;<BLJG>A* HJS>J3WGJZAHH>JMMA??A* @A* ?;* W;<>AM<A* `H;MH*WGJZAHH>JMV*

H;?;G>BAHDJKXG>AGHD;LG>SK?<AKGHVS;@GAD@>GAS<>JMV* T>?>AK*

W;G;TB@>S;?DTB@>S;?dY*)JKH*;XJMH* >M<BLGB*@;MH*SA*@AGM>AG* ><AT* ?AH*

TB@AS>MHV* H;LAH3ZATTAHV* @AM<>H<AHV* g>MBH><=BG;WAK<AHV*

W=;GT;S>AMHV* WGBW;G;<AKGH* AM* W=;GT;S>AV* >MZ>GT>AGHV* ;>@AH3

HJ>LM;M<HV* ;HH>H<;M<3@AM<;>GAHV* JH<BJW;<=AHV* WHOS=JTJ<G>S>AMHV*

@>B<B<>S>AMHV* JW<>S>AMH3?KMA<>AGHV* ;K@>JWGJ<=BH>H<AHV* <AS=M>S>AMH*

@7;M;?OHAH* I>JTB@>S;?AHV* T;M>WK?;<AKGH* G;@>JV* ;TIK?;MS>AGHV*

WJTW>AGHV*;K\>?>;>GAH*@A*WKBG>SK?<KGAHxx*

*

P* !JMMBAH*LOMBSJ?JL>[KAH*A<*JIH<B<G>S;?AH*>HHKAH*@A*?7A\<G;S<>JM*@AH*j,0*P**

o* !BW>H<;LA*@KG;M<*?;*LGJHHAHHA*

o* &OWA*@A*WGJZAHH>JMMA?*`LOMBSJ?JLKA*JK*H;LA3ZATTAd*;O;M<* GB;?>HB*

SA*@BW>H<;LAV*H>*SA?K>3S>*AH<*GAMHA>LMB*

o* )JTIGA* A<* <OWA* @A* SJMHK?<;<>JMH* JIH<B<G>S;?AH* WGJLG;TTBAH*

WAM@;M<D;WG]H*?;*LGJHHAHHA*;K\*j,0*P*

o* QJMHK?<;<>JM*@K*WGAT>AG*<G>TAH<GA*

o* QJMHK?<;<>JM*@K*@AK\>]TA*<G>TAH<GA**

o* QJMHK?<;<>JM*@K*<GJ>H>]TA*<G>TAH<GA*

o* QJMHK?<;<>JM*@K*WJH<*W;G<KT**

o* QJMHK?<;<>JM*WGB3-/8*

o* QJMHK?<;<>JM*WJH<3-/8V*

o* &OWA*@A*WGJZAHH>JMMA?*W;G*?A[KA?*?A*HK>X>*@A*LGJHHAHHA*;*B<B*GB;?>HB*

;K\*j,0*`LOMBSJ?JLKAV*H;LA3ZATTAdY**

*

P* !JMMBAH*LOMBSJ?JL>[KAH*>HHKAH*@A*?7A\<G;S<>JM*@K*Q%Q!Q*8G;M@3'H<*P**

o* &OWA*@A*@BW>H<;LA*GB;?>HB*H>*GB;?>HB*`ZGJ<<>H*SO<J?JL>[KA*JK*<AH<*j#/d*
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o* !;<A*@A*GB;?>H;<>JM*A<*MJTIGA*@A*@BW>H<;LA`Hd*GB;?>HB`Hd*@;MH*?AH*4*

;MH*WGBSB@;M<* ?;*LGJHHAHHA*JK*@KG;M<* ?;*LGJHHAHHAY*QAH*@AGM>]GAH*

MJKH* WAGTA<<;>AM<* AMHK><A* @7AH<>TAG* KMA* JK* W?KH>AKGH* WBG>J@AH* @A*

GB;?>H;<>JM* @A* @BW>H<;LA*P* ;X;M<* ?;* LGJHHAHHAV* CAG* <G>TAH<GA* JK*

SJMHK?<;<>JM* @7-/8V* 1]TA* <G>TAH<GAV* 4]TA* <G>TAH<GAV* A<* WJH<3W;G<KTD*

SJMHK?<;<>JM*WJH<3-/8Y**

*

)JKH*WJKX>JMH*@JMS*S;?SK?AG*KMA*MJKXA??A*X;G>;I?A*[K>*B<;><*?;*T>HA*F*NJKG*@K*@BW>H<;LA*

@KG;M<*?;*LGJHHAHHA*P**

P* :M* @BZ>M><* KM* q*!"#$%&'()* !)* +'&&+'#'()* !,+'-&* .'* (+/%%)%%)*0* W;G* ?;*

GB;?>H;<>JM* @7KM* @BW>H<;LA* @K* S;MSAG* @K* SJ?* @A* ?7K<BGKH* ;K* SJKGH* @7KMA*

SJMHK?<;<>JM*@A*LGJHHAHHA*H>*?;*MJ<>JM*@7KM*@BW>H<;LA*;M<BG>AKG*AH<*>MSJMMKAV*

B<;M<*@JMMB*[KA*?;*I;M[KA*@A*@JMMBAH*@BIK<A*AM*12CbY*,M*@BW>H<;LA*@><*

q*>MSJMMK*r*AH<*@JMS*AH<>TB*F*W?KH*@A*4*;MHY*,M*@BW>H<;LA*@A*G;<<G;W;LA*

SJGGAHWJM@*F*KMA*WG>HA*AM*S=;GLA*;@B[K;<AY**

P* :M* @BZ>M><* q*#'&$)-&)* 1* 2/,+* '3'-&* .'* (+/%%)%%)4* '3)5* ,-)* '6%)-5)* !)*

!"#$%&'()*!,+'-&*.'*(+/%%)%%)*r*?JGH[K7>?*O*;*GB;?>H;<>JM*@7KM*@BW>H<;LA*WJKG*

?A*S;MSAG*@K*SJ?*@A* ?7K<BGKH*@;MH* ?AH*4*;MH*WGBSB@;M<* ?;*LGJHHAHHAV*H;MH*

MJKXA;K*@BW>H<;LA*@KG;M<*?;*LGJHHAHHA*JK*?A*WJH<3W;G<KTY*,MA*W;<>AM<A*F*

NJKG*;X;M<*?;*LGJHHAHHAV*;XAS*KMA*;IHAMSA*@A*@BW>H<;LA*@KG;M<*?;*LGJHHAHHA*

SJGGAHWJM@*BL;?ATAM<*F*KMA*WG>HA*AM*S=;GLA*;@B[K;<AY*

P* :M*@BZ>M><*KMA*q*'6%)-5)*!)*+'&&+'#'()*0*W;G*KMA*;IHAMSA*@A*@BW>H<;LA*@K*

S;MSAG*@K*SJ?*@A*?7K<BGKH*@;MH*?AH*4*;MH*;X;M<*?;*LGJHHAHHA*A<*W;H*@A*T>HA*

F* NJKG* @A* SA* @BW>H<;LA* @KG;M<* ?;* LGJHHAHHAY* ,MA* ;IHAMSA* @A* @BW>H<;LA*

SJGGAHWJM@V*F*?7>MXAGHAV*F*KMA*WG>HA*AM*S=;GLA*>M;@B[K;<AY*

P* :M* @BZ>M><* KM* q*%,+7!"#$%&'()*0* W;G* ?;* GB;?>H;<>JM* @7KM* @BW>H<;LA* WJKG* ?A*

S;MSAG* @K* SJ?* @A* ?7K<BGKH* @;MH* ?AH* 4* ;MH* WGBSB@;M<* ?;* LGJHHAHHA* ;XAS*

MJKXA??A*GB;?>H;<>JM*@7KM*@BW>H<;LA*@KG;M<* ?;*LGJHHAHHAY*,M*HKG3@BW>H<;LA*

SJGGAHWJM@*BL;?ATAM<*F*KMA*WG>HA*AM*S=;GLA*>M;@B[K;<AY**

*
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U;! 2H=T?@E!@E!>EBAECG!E=!@1F<FG^IE!I=F=CI=CaAE!@EI!@?<<HEIN!G?JCBCEGI!

A=CGCIHI!

 

#JKG* ?A* <G;><ATAM<*@A*MJH*@JMMBAHV*MJKH*;XJMH*@7;IJG@*K<>?>HB* ?A* ?JL>S>A?*@A* <;I?AKG*

(>SGJHJZ<*'\SA?® (version 16.16.27 ; 2018 Microsoft)Y**'M*AZZA<V*MJKH*;XJMH*ZKH>JMMB*MJH*

@AK\*<;I?AKGHV*SA?K>*;XAS*?AH*@JMMBAH*A\<G;><AH*@K*?JL>S>A?*@AH*j,0V*;>MH>*[KA*SA?K>*

;XAS* ?AH*@JMMBAH*A\<G;><AH* @K*Q%Q!Q*8G;M@3'H<Y* *$WG]H*;XJ>G* S?;HHBV*MA<<JOBV* A<*

SJMXAG<>* ?AH*@JMMBAH*@K* <;I?AKGV*MJKH*;XJMH*AMHK><A*GB;?>HB* ?AH*H<;<>H<>[KAH*F* ?7;>@A*

@AH* ?JL>S>A?H* 0=>MO* 0<;<i* >HHK* @K* ?JL>S>A?* H<;<>H<>[KA* %i* @;MH* H;* XAGH>JM* 4YCV* %*

!AXA?JWTAM<*QJGA*&A;T*`122cdY**

*

)JKH*;XJMH*BL;?ATAM<*SJM<Gm?B*?;*SJ=BGAMSA*@A*?;*I;HA*@A*@JMMBAHY*

*

];! (<FG^IEI!I=F=CI=CaAEI!

5AH*X;G>;I?AH*[K;M<><;<>XAH*JM<*B<B*GAWGBHAM<BAH*HJKH*?;*ZJGTA*@7KMA*TJOAMMA*�*BS;G<3

<OWA* ;XAS* ?AH* X;?AKGH* T>M>T;?AH* A<* T;\>T;?AHY* 5AH* X;G>;I?AH* [K;?><;<>XAH* JM<* B<B*

GAWGBHAM<BAH*HJKH*?;*ZJGTA*@7AZZAS<>ZH*A<*@A*WJKGSAM<;LAH*WJKG*S=;[KA*TJ@;?><BY*$Z>M*

@A*WJKXJ>G*SJTW;GAG*?AH*X;G>;I?AH*[K;M<><;<>XAHV*MJKH*;XJMH*K<>?>HB*KM*<AH<*@A*0<K@AM<Y*

)JKH*;XJMH*S=J>H>*KM*<AH<*@K*Q=>1*WJKG*?AH*X;G>;I?AH*[K;?><;<>XAH*S;G*<JKH*?AH*AZZAS<>ZH*

<=BJG>[KAH* B<;>AM<* HKWBG>AKGH* F* S>M[Y* 5AH* @>ZZBGAMSAH* B<;>AM<* SJMH>@BGBAH* SJTTA*

H>LM>Z>S;<>XAH*?JGH[KA*?;*W*X;?AKG*B<;><*;K*TJ>MH*>MZBG>AKGA*F*2V2^Y**

5A*G>H[KA*@A*WGAT>]GA*AHW]SA*;?W=;*;*B<B*Z>\B*F*^p*WJKG*<JK<AH*?AH*;M;?OHAHY***

*

_;! (IKEB=I!>HJGELE<=FC>EI!E=!GHJCIGF=CSIN!E=!K>C<BCKEI!H=TCaAEI!

 

)J<GA*;M;?OHA*@A*@JHH>AG*;*B<B*HJKT>HA*F*SAG<;>MH*;HWAS<H*GBL?ATAM<;>GAHY**

*

'M*AZZA<V*;X;M<*@A*@BIK<AG*?A*GASKA>?*@AH*@JMMBAHV*SA<<A*B<K@A*;*B<B*AMGAL>H<GBA*;KWG]H*

@K* GAHWJMH;I?A* @A* ?;* WGJ<AS<>JM* @AH* @JMMBAH* @AH* jmW><;K\* ,M>XAGH><;>GAH* @A*

0<G;HIJKGLV*(;@;TA*9GB@BG>[KA*#J<=>AGV*HJKH*?A*MKTBGJ*1C3241Y*`$))'k'*--d*

*
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)JKH*;XJMH*WG>H*HJ>M*@7;MJMOT>HAG*?AH*@JMMBAH*GASKA>??>AH*@;MH*MJH*<;I?AKGH*(>SGJHJZ<*

'\SA?i*AM*SGB;M<*@AH*SJ@AH*S=>ZZGBH*WJKG*S=;[KA*W;<>AM<AY*QA??AH3S>*B<;>AM<*H<JSgBAH*

HKG*KM*AHW;SA*@A*H<JSg;LA*HBSKG>HB*W;G*?A*0OH<]TA*@7-MZJGT;<>JM*@AH*j,0*WAM@;M<*

<JK<*?A*?JML*@A*?7B<K@AY**

*

57;X>H*;*B<B*HJKT>H*;K*QJT><B*0S>AM<>Z>[KA*?A*b*N;MX>AG*121CY**

 

b;! +E[AE!@E!GF!GC==H>F=A>E!!

*

QA<<A* B<K@A* ;* B<B* ;WWKOBA* W;G* KMA* GAXKA* @A* ?;* ?><<BG;<KGA* ;Z>M* @A* SJTW;GAG* A<* @A*

@>HSK<AG*@AH*GBHK?<;<H*JI<AMKH*;K\*@JMMBAH*HS>AM<>Z>[KAH*@A*?;*?><<BG;<KGAY*5AH*TJ<AKGH*

@A* GAS=AGS=A*K<>?>HBH* JM<* B<B*8JJL?A*0S=J?;GiV*#KI3(A@iV*0S>AMSA!>GAS<i*A<*'T3

#GAT>KTi*;Z>M*@7;XJ>G*KMA*HtGA<B*@AH*GBZBGAMSAHY**5AH*TJ<H3S?BH*[K>*MJKH*JM<*WAGT>H*

@A* SJTW;GAG* MJH* GBHK?<;<H* B<;>AM<* q*LGJHHAHHA*r*`q*WGALM;MSO*rdV* q*@BW>H<;LA*r*

`q*HSGAAM>MLrdV*q*S;MSAG*SAGX>S;?*K<BG>M*r*`q*S;MSAG*JZ*SAGX>\*rdV*A<*q*ZGJ<<>H*SAGX>S;?*r*

`q*SAGX>S;?*HTA;G*rdV*

*

*

*

*

*

*

*

*

*

*

*

*

*

*

*

*
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%%%;! +HIAG=F=I!!
!

D;! $?KAGF=C?<!@1H=A@E!!
*

)AKZ*SAM<*X>ML<3=K><*W;<>AM<AH*JM<*B<B*HK>X>AH*;K\*j,0*;K*TJ>MH*W;G<>A??ATAM<V*WJKG*

KMA*LGJHHAHHA*@BIK<BA*AM*NK>M*1212Y*$WG]H*;XJ>G*AM?AXB*?AH*@JHH>AGH*>MA\W?J><;I?AH*

`T;M[KA* @7KMA* X;G>;I?A* AHHAM<>A??A* F* ?7;M;?OHA* @AH* @JMMBAHV* >@AM<>Z>;M<* AGGJMBdV* >?*

GAH<;><*E14*W;<>AM<AHY**$WG]H*A\S?KH>JM*@AH*W;<>AM<AH*MA*GAM<G;M<*W;H*@;MH*?AH*SG><]GAH*

@A*?7B<K@A*`Cf1V*XJ>G*@>;LG;TTA*S>3@AHHJKHdV*?;*I;HA*@A*@JMMBAH*@7B<K@A*SJTWGAM;><*

bcC*WAGHJMMAHY**

*

QAS>*AH<*GAWGBHAM<B*@;MH*?A*@>;LG;TTA*@A*Z?K\*S>3@AHHJKHY**

*

*

*

*
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

3CJA>E!D8*!>;LG;TTA*@A*Z?K\*

 
 
 
 

Patientes avec un début de 
grossesse en juin 2020 ayant eu au 
moins une partie du suivi aux HUS 

(n=928) 

Patientes dans l’étude après 
traitement de la base 

(n = 923) 

Patientes inclues dans l’étude, 
après exclusion des patientes non 

éligibles 
(n = 781) 

Patientes inexploitables 
(n = 5) 

•* Manque d’informations/ de 
variables dans l’extraction des 
données (n=4) 

•* Identité erronée  (n=1) 

Patientes exclues 
(n = 142) 

•* Patientes âgée de moins de  
25 ans 

•* Patientes avec antécédents de 
cancer du col de l’utérus  

•* Patientes ayant eu plusieurs 
grossesses sur la période 
étudiée (juin 2020 à juin 
2021) 
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*

*
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A<*KM*T;\>TKT*@A*Cf*LGJHHAHHAHY*5;*GBW;G<><>JM*@A*?;*LAH<><B*Z>LKGA*;K*LG;W=>[KA*M�fY*

*
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!Y* -(Q*

57-(Q*TJOAM*B<;><*@A*1fV^c*�*̂ V4c*gLDTh*;XAS*KM*T>M>KT*F*CCVb^*gLDTh*A<*KM*T;\>TKT*

F*^1Vce*gLDThY*'M*K<>?>H;M<*?;*S?;HH>Z>S;<>JM*@A*?7-(Q*@BZ>M>A*W;G*?7:GL;M>H;<>JM*(JM@>;?A*
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*

3CJA>E!U!8*-(Q*`gLDThd*@AH*W;<>AM<AH*`M*a*bcCd*P*0JKH*WJ>@HV*-(Q*MJGT;?V*HKGWJ>@HV*

JIBH><B*

 
'Y* &;I;L>HTA*@KG;M<*?;*LGJHHAHHA**

#;GT>* MJ<GA* BS=;M<>??JM* @A*W;<>AM<AHV* bE* `HJ><* C2VC1pd* SJMHJTT;>AM<*AM<GA* C* F*C2*

S>L;GA<<AH*W;G*NJKGV*1f*W;<>AM<AH*`HJ><*4V2bpd*SJMHJTT;>AM<*AM<GA*CC*F*12*S>L;GA<<AH*

W;G*NJKGV*HAW<*W;<>AM<AH*`HJ><*2VE2pd*SJMHJTT;>AM<*W?KH*@A*12*S>L;GA<<AH*W;G*NJKGV*A<*

S>M[*W;<>AM<AH*`HJ><*2Vefpd*X;WJ<;>AM<*@KG;M<*?;*LGJHHAHHAY*

*

*

3CJA>E!]!8*&;I;L>HTA*@KG;M<*?;*LGJHHAHHA*`M*a*bcCd*

 
!A*T;M>]GA* W?KH* L?JI;?AV* ?A* MJTIGA*@A* ZATTAH* SJMHJTT;M<*@K* <;I;S*WAM@;M<* ?;*

LGJHHAHHA*B<;><*@A*CC4*W;<>AM<AH*HJ><*CfVfbpY*$*?7>MXAGHAV*eee*W;<>AM<AH*HJ><*c^V1cp*

M7JM<*W;H*@BS?;GB*SJMHJTTAG*@K*<;I;S*@KG;M<*?;*LGJHHAHHAY*
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9Y* Q;<BLJG>A*HJS>J3WGJZAHH>JMMA??A*

QJMSAGM;M<*?AKG*WGJZAHH>JMV*12C*W;<>AM<AH*`HJ><*1^Vbfpd*B<;>AM<*H;MH*WGJZAHH>JMV*f2C*

W;<>AM<AH*`HJ><*^CV4fpd*B<;>AM<*ATW?JOBAHV*eC*W;<>AM<AH*`HJ><*bVcCpd*B<;>AM<*S;@GAHV*

A<*cc*W;<>AM<AH*`HJ><*CCV1bpd*B<;>AM<*@;MH*?A*T>?>AK*TB@>S;?DW;G;TB@>S;?Y*

*

*

3CJA>E!_8*#GJZAHH>JM*@AH*W;<>AM<AH*`M*a*bcCd*

 
5A*<;I?A;K*-*HOM<=B<>HA*?7AMHATI?A*@AH*S;G;S<BG>H<>[KAH*@BTJLG;W=>[KAH*@A*?;*

WJWK?;<>JM*@A*?7B<K@AY*

*

*

*
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*

*

*

*

*

*

*

*

*

*

*

EKQbBR

K8Q=BR

bQ58R
88QEbR

9Q99R

E9Q99R

B9Q99R

19Q99R

V,'(!3+%0.(("%' .43-%N*. ;,/+. 4*/";,-`3,+,4*/";,-

TI
IT
A
LU
IV
!W
R
X

LhMT!M:gITVVUg$!



 30 

'F`GEFA!%!8*Q;G;S<BG>H<>[KAH*@BTJLG;W=>[KAH*@A*?;*WJWK?;<>JM*B<K@>BA*`M*a*bcCd*

*
->C=Z>EI!@EIB>CK=CSI!!

***********!
!!!!!!!!!c*

*
!!!!!!!!!!!!<W!

*
(JE!

* *

1^*u*1E*;MH* 1EVe2p* 14C*
42*u*4f*;MH* 4eV12p* 1c4*
4^*u*4E*;MH* 1fV12p* CcE*
�*4E*;MH!
*

C2p* *bc*

$F>C=H* * *
2*AMZ;M<* 4cV12p* 1Ec*
C*AMZ;M<* 4fVf2p* 1eE*
1*AMZ;M<H* CeVe2p* C42*
�*1*AMZ;M<H*!
*

C2Vc2p* *cf*

)EI=C=H! * *
C]GA*LGJHHAHHA* 1fVe2p* CE1*
1]TA*LGJHHAHHA* 1^VE2p* 121*
4]TA*LGJHHAHHA* 12p* C^e*
�*4]TA*LGJHHAHHA*!
*

1EV^2p* 14C*

%2-! * *
�*CcV^*gLDTh* eVC^p* *fc*
CcV^*u*1fVE*gLDTh* ^^VE^p* f4b*
1^*u*1EVE*gLDTh* 11VE1p* CbE*
�*42*gLDTh!
*

CfVEcp* CCb*

-?<I?LLF=C?<!@E!=F`FB!@A>F<=!GF!
J>?IIEIIE!

* *

)JM* ************c^V1cp* eee*
C*F*C2*S>L;GA<<AHDNJKG* ************C2VC1p* *bE*
CC*F*12*S>L;GA<<AHDNJKG* **************4V2bp* *1f*
�*12*S>L;GA<<AHDNJKG* *************2*VE2p* **b*
/;WJ<;LA!
*

**************2Vefp* **^*

$>?SEIIC?<!! * *
0;MH*WGJZAHH>JM* **********1^Vbfp* *12C*
'TW?JOBA* **********^CV4fp* *f2C*
Q;@GA* ************bVcCp* **eC*
(>?>AK*TB@>S;?DW;G;TB@>S;?* **********CCV1bp* **cc*

!
�M*a*AZZAS<>Z*

* *
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*
>>Y* Q;G;S<BG>H<>[KAH*TB@>S;?AH*A<*@A*HK>X>*@A*?;*WJWK?;<>JM*B<K@>BA**

*

$Y* )JTIGA*A<*<OWA*@A*SJMHK?<;<>JMH*;K\*j,0**

#;GT>*?AH*W;<>AM<AH*@A*MJ<GA*BS=;M<>??JMV*SAG<;>MAH*JM<*B<B*HK>X>AH*>M<BLG;?ATAM<*;K\*

j,0V* A<* @7;K<GAH* W;G<>A??ATAM<Y* 'M*TJOAMMAV* ?AH* W;<>AM<H* JM<* AZZAS<KB*^VEb* �* eVCf*

SJMHK?<;<>JMH* ;K\* j,0Y* 5A* MJTIGA* T>M>T;?* B<;><* @7KMA* SJMHK?<;<>JMV* ?A* MJTIGA*

T;\>T;?*@A*SJMHK?<;<>JMH*B<;><*@A*41*SJMHK?<;<>JMHY*)JKH*;XJMH*S;<BLJG>HB*?A*MJTIGA*

@A* SJMHK?<;<>JMH* AM* q*MJTIGA* @A* SJMHK?<;<>JMH* I;H*r* W;G* G;WWJG<* F* ?;* TJOAMMA*

GA<GJKXBA* `AM<GA* KMA* F* [K;<GA* SJMHK?<;<>JMH* @KG;M<* ?;* LGJHHAHHA* ;K\* j,0dV* AM*

q*MJTIGA*@A*SJMHK?<;<>JMH*TJOAM*r*W;G*G;WWJG<*F*?;*TJOAMMA*GA<GJKXBA*`AM<GA*S>M[*A<*

HAW<*SJMHK?<;<>JMH*@KG;M<* ?;*LGJHHAHHA*;K\*j,0dV*A<*AM*q*MJTIGA*@A*SJMHK?<;<>JMH*

B?AXB*r*W;G*G;WWJG<*F*?;*TJOAMMA*GA<GJKXBA*`W?KH*@A*HAW<*SJMHK?<;<>JMHdY**

:M*;X;><* @JMS*f^4*W;<>AM<AH* `HJ><*^cpd*;O;M<* AK* AM<GA* KMA*F*[K;<GA* SJMHK?<;<>JMH*

`MJTIGA*@A*SJMHK?<;<>JMH*I;HdV*CC2*W;<>AM<AH*`HJ><*CfV2Epd*;O;M<*AK*AM<GA*S>M[*A<*HAW<*

SJMHK?<;<>JMH*`MJTIGA*@A*SJMHK?<;<>JMH*TJOAMdV*A<*1Cc*W;<>AM<AH*`HJ><*1bVECpd*;O;M<*

AK*W?KH*@A*HAW<*SJMHK?<;<>JMH*`MJTIGA*@A*SJMHK?<;<>JMH*B?AXBdY**
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3CJA>E!b!8*)JTIGA*@A*SJMHK?<;<>JMH*W;G*W;<>AM<A*`M*a*bcCd*
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SJMHK?<;<>JMH* ;K*1]TA* <G>TAH<GAV* 4b2*W;<>AM<AH* `HJ><* fbV4cpd*JM<* IBMBZ>S>B* @7KMA*JK*
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f2V2cpdV*A<*W;G*KMA*H;LA3ZATTA*WJKG*fec*@7AM<GA*A??AHV*`HJ><*^EVE1pdY**
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*

3CJA>E!De!8*#GJZAHH>JMMA?*HK>X;M<*?;*LGJHHAHHA*`M*a*bcCd*

 

E9QB6R

=Q==R

BEQ56R

E5Q9BR

BbQB5R

8EQ1bR

9Q99R

E9Q99R

B9Q99R

19Q99R

UJ\ M%(&PUJ\ 8.+
&+"4.(&+.

EC4.
&+"4.(&+.

=C4.
&+"4.(&+.

M%(&P3,+&?4

TI
IT
A
LU
IV
!W
R
X

LhMT!7T!Ag$Vf>LOLUg$

K6Q6ER

B9Q95R

9Q99R

E9Q99R

B9Q99R

19Q99R

59Q99R

(,).P0.44. )N'*;%-%)?.

TI
IT
A
LU
IV
!W
R
X!

M:gITVVUg$$T>!VfUJO$L!>O!\:gVVTVVT



 33 

O;! #=F=!@A!@HKCI=FJE!@A!BF<BE>!@A!B?G!F[F<=!E=!FK>ZI!GF!J>?IIEIIE!

 
$X;M<*?;*LGJHHAHHAV*f4e*W;<>AM<AH*`HJ><*^^Vc4pd*@AH*W;<>AM<AH*B<;>AM<*F*NJKG*WJKG*?A*

@BW>H<;LA*@K*S;MSAG*@K*SJ?*@A*?7K<BGKHV*`;>MH>*4f^*W;<>AM<AH*HJ><*ffVCbp*MA*?7B<;>AM<*

W;HdY*

*

3CJA>E!DD!8*!BW>H<;LA*;X;M<*?;*LGJHHAHHA*`M*a*bcCd*

 
5AH*GBHK?<;<H*@A*?;*SJTW;G;>HJM*AM<GA*?AH*@BW>H<;LAH*TAM<>JMMBH*@KG;M<*?;*LGJHHAHHA*

@;MH*?;*I;HA*!>;TTi*A<*SAK\*GBWAG<JG>BH*@;MH*?;*I;HA*@K*Q%Q!Q*8G;M@3'H<*HJM<*

WGBHAM<BH*@;MH*?A*<;I?A;K*--*A<*A\W?>[KBH*W;G*?;*HK><AY*

*

'F`GEFA! %%! 8* QJM<>MLAMSA* AM<GA* ?A* MJTIGA* @A* @BW>H<;LAH* TAM<>JMMBH* @KG;M<* ?;*

LGJHHAHHA*@;MH* ?;*I;HA*!>;TTi*A<* ?A*MJTIGA*@A*@BW>H<;LAH* GBWAG<JG>BH*@KG;M<* ?;*

LGJHHAHHA*@;MH*?;*I;HA*@K*Q%Q!Q*8G;M@3'H<*
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$XAS*KM>[KATAM<* ?AH*GBHK?<;<H* >HHKH*@A* ?;*I;HA*@A*@JMMBAH*!>;TTi*@AH*j,0V*EE*

W;<>AM<AH*`HJ><*C1Vecpd*JM<*AK*KM*@BW>H<;LA*WJKG*?A*S;MSAG*@K*SJ?*@A*?7K<BGKH*@KG;M<*

?AKG*LGJHHAHHAY*!;MH* ?;*I;HA*@A*@JMMBAH*@K*Q%Q!QV*14E*W;<>AM<AH*`HJ><*42Ve2pd*

;X;>AM<*AK*KM*JK*W?KH>AKGH*<AH<H*@A*@BW>H<;LAH*@KG;M<**SA<<A*WBG>J@AY*

*

*

3CJA>E!DM!8*!JHH>AGH*;XAS*KM*@BW>H<;LA*>M@>[KB*@KG;M<*?;*LGJHHAHHA*P*!>;TTi*XH*

Q%Q!Q*

5;*WGJI;I>?><B*W*JI<AMKA*F*?7;>@A*@K*<AH<*@K*Q=>1*B<;><*@A*bVECC2c'3Cc*A<*TJM<G;><*KMA*

@>ZZBGAMSA*H>LM>Z>S;<>XA*;K*HAK>?*@AH*^pY*'M*@7;K<GAH*<AGTAHV*?A*MJTIGA*@A*@BW>H<;LAH*

TAM<>JMMBH*@KG;M<*?;*LGJHHAHHA*@;MH*?;*I;HA*!>;TTi*B<;><*>MZBG>AKG*;K\*@BW>H<;LAH*

GBWAG<JG>BH*@;MH*?;*I;HA*@K*Q%Q!Q*8G;M@3'H<Y*

*

#JKG*?;*HK><A*@AH*GBHK?<;<HV*MJKH*;XJMH*WG>H*SJTTA*GBZBGAMSA*?AH*GBHK?<;<H*>HHKH*@A*?;*

I;HA*@K*Q%Q!Q*`A\W?>S;<>JMH*@;MH* ?;*W;G<>A*;M;?OHA*A<*@>HSKHH>JMdY* -?*H7;L>HH;><*@A*

@BSG>GA*?AH*GBHK?<;<H*@AH*14E*W;<>AM<AH*;O;M<*AK*KM*@BW>H<;LA*@KG;M<*?;*LGJHHAHHAY**

 
P;! '^KE!@E!@HKCI=FJE!!

 
'M*<AM;M<*SJTW<A*@AH*GBHK?<;<H*>HHKH*@A*?;*I;HA*@K*Q%Q!QV*Ce1*ZATTAH*@BW>H<BAH*

`HJ><*ebVbcpd*JM<*IBMBZ>S>B*@7KM*@BW>H<;LA*W;G*ZGJ<<>H*SO<J?JL>[KA*A<*bb*`HJ><*41V11pd*

JM<*IBMBZ>S>B*@7KM*<AH<*j#/Y**
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3CJA>E!DO!8*&OWA*@A*@BW>H<;LA*AZZAS<KB*`M*a*14Ed*

 
U;! .F=A>E!@A!@HKCI=FJE!@A>F<=!GF!J>?IIEIIE!

 
#;GT>*?AH*f4e*W;<>AM<AH*`^^Vc4pd*F*NJKG*;X;M<*?;*LGJHHAHHAV*C^1*W;<>AM<AH*HJ><*4fVcep*

`HJ><*CEVfbp*@AH*W;<>AM<AH*;K*<J<;?d*JM<*GAZ;><*KM*@BW>H<;LA*@K*S;MSAG*@K*SJ?*@A*?7K<BGKH*

@KG;M<* ?;* LGJHHAHHA* `%,+7!"#$%&'()d* A<* 1cf* W;<>AM<AH* HJ><* e^VCfp* M7JM<* W;H* AK* @A*

MJKXA;K*<AH<Y**
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2V^b*
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fM]eg*

PbNOD!
fb_g!

UMNDP!
f]Dg!

UUNbO!!
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*

CEV22*
*`c4d*
*
*
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`Cbbd*

1^Vcf*
`fbd*

44V4f*
`4Ed*

4eV4e*
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2VCC*
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QY* #;G><B**

5AH*W;<>AM<AH*@BW>H<BAH*;X;>AM<*AM*TJOAMMA*C*�*CVC*AMZ;M<Y**

'F`GEFA! 7%%%! 8* QJM<>MLAMSA* AM<GA* ?;* W;G><B* @AH* W;<>AM<AH* A<* ?A* WGJZ>?* @A* @BW>H<;LA*

WAM@;M<*?;*LGJHHAHHA*

*

)JKH*;XJMH*H>TW?>Z>B*?;*W;G><B*AM*@AK\*S;<BLJG>AH*P*W;H*@7AMZ;M<*A<*KM*AMZ;M<*JK*W?KHY**

)JKH*WJKXJMH*XJ>G*[KA*?AH*W;<>AM<AH*;O;M<*@BNF*AK*KM*AMZ;M<*HJM<*H<;<>H<>[KATAM<*W?KH*

HJKXAM<*HKG3@BW>H<BAH*[KA*?AH*MK??>W;GAH*`W*a*2V2f^dY*

* O*)-<'-&**

>-?PVBC*

D*>-C*

H*)-<'-&*/,*#.,%**

>-?@BGC*

D*>-C*

I/&'.*D*

>-*?*JBHC*

D*>-C*

*

#*

$?A>! GEI! KF=CE<=EI!

<?<! X! R?A>! F[F<=! GF!

J>?IIEIIE!

!
PdNOM!
fDP_g!

!
PDNee!
fDdbg!

!
PPND_!!
fOPUg!

!
eNDU!

!BW>H<;LA* @A*

G;<<G;W;LA*

@KG;M<* ?;*

LGJHHAHHA**

*

C1Vf1*
`4bd*
*

C2V4^*
`^2d*

CCVCf*
`cbd*

2Vf1*

$IHAMSA*@A*

G;<<G;W;LA**

4eVE2*
`CC2d*
*

42Ve^*
`Cfcd*

44V24*
`1^cd*

2V12*

$?A>! GEI!KF=CE<=EI!X!

R?A>! F[F<=! GF!

J>?IIEIIE!!

UeN]b!!
fDUDg*

UdNee!
fMbUg*

UUNbO!!
fPO]g!

eNMM!

! ! ! ! !

0KG3@BW>H<;LA** C^VC2**
`f^d*

*
*

11VC^*
`C2bd*
*

CEVfb*
`C^1d*

2V2f^*

#;<>AM<A* F* NJKG*

;X;M<* ?;*

LGJHHAHHA*

H;MH* MJKXA;K*

@BW>H<;LA*

4^V^c*
`C2ed*

4eVc^*
`Cbcd*

4eV4e*
`1cfd*

2Vc2*
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*

";!8AH<><B*!

5AH*W;<>AM<AH*@BW>H<BAH*;X;>AM<*AK*AM*TJOAMMA*1Vc1*�*CVEC*LGJHHAHHAY**

*

'F`GEFA! %5! 8* QJM<>MLAMSA* AM<GA* ?;* LAH<><B* @AH* W;<>AM<AH* A<* ?A* WGJZ>?* @A* @BW>H<;LA*

WAM@;M<*?;*LGJHHAHHA*

*

* H*X+)*

(+/%%)%%)*

>-*?*HVPC*

D*>-C*

PX=)*(+/%%)%%)*

/,*#.,%**

>-*?*UBVC*

D*>-C*

I/&'.*D*>-*?*

JBHC*

D*>-C*

*

#*

$?A>!GEI!KF=CE<=EI!<?<!X!

R?A>!F[F<=!GF!J>?IIEIIE!

!
UON]U!!
fDeOg!

!
PDNed!
fMPMg!

!
PPND_!!
fOPUg!

!
eNe]!

!BW>H<;LA* @A*

G;<<G;W;LA* @KG;M<*

?;*LGJHHAHHA**

*

C^Ve1**
`42d*
*

C2V22*
`^bd*

CCVCf*
`cbd*

2V2f*

$IHAMSA*@A*

G;<<G;W;LA**

*

4cV24*
`b4d*
*

4CV2E*
`Cc^d*

44V24*
`1^cd*

2V14*

$?A>!GEI!KF=CE<=EI!X!R?A>!

F[F<=!GF!J>?IIEIIE!!

P]NOU!!
fbdg*

UbNdD!
fOP_g*

UUNbO!!
fPO]g!

eNed!

! *
!

! ! !

0KG3@BW>H<;LA** CfV2e*
`1bd*
*

1CV11*
`C1^d*
*

CEVfb*
`C^1d*

2V2e*

*

#;<>AM<A* F* NJKG*

;X;M<*?;*LGJHHAHHA*

H;MH* MJKXA;K*

@BW>H<;LA*

*
*

*41V1E**
`e1d*

*
*

4bVeE*
`111d*

*
*

4eV4e*
`1cfd*

*
*

2V4^*
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)JKH*;XJMH*H>TW?>Z>B*?AH*S?;HH>Z>S;<>JMH*WJKG*?;*LAH<><B*AM*q*C]GA*LGJHHAHHA*r*A<*q*1]TA*

LGJHHAHHA*JK*W?KH*r*;Z>M*@7JI<AM>G*@AH*GBHK?<;<H*W?KH*GAWGBHAM<;<>ZHY*$>MH>V*LG_SA*;K*<AH<*

@K*Q=>1V*MJKH*WJKXJMH*@>GA*[KA*?AH*W;<>AM<AH*WG>T>LAH<AH*JM<*H<;<>H<>[KATAM<*W?KH*@A*

S=;MSA*@7;XJ>G*KM*@BW>H<;LA*@A*G;<<G;W;LA*[KA*?AH*;K<GAH*W;<>AM<AH*`W*a*2V2fdY*

*

'Y* &;I;L>HTA*@KG;M<*?;*LGJHHAHHA*

)JKH*;XJMH*S=AGS=B*KM*BXAM<KA?*?>AM*AM<GA*?A*Z;><*@A*SJMHJTTAG*@K*<;I;S*@KG;M<*?;*

LGJHHAHHA*A<*?A*WGJZ>?*@A*@BW>H<;LAY***

5AH*GBHK?<;<H*JI<AMKH*HJM<*WGBHAM<BH*@;MH*?A*<;I?A;K*k*A<*A\W?>[KBH*W;G*?;*HK><AY*

*

'F`GEFA! 5! 8* QJM<>MLAMSA* AM<GA* ?;* SJMHJTT;<>JM* @A* <;I;SDX;WJ<;LA* @KG;M<* ?;*

LGJHHAHHA*A<*?A*WGJZ>?*@A*@BW>H<;LA*WAM@;M<*?;*LGJHHAHHA*

* Y,$**

>-*?*HHUC*

D*>-C*

Q/-**

>-*?*AAAC*

D*>-C*

I/&'.*D*>-*?*

JBHC*

D*>-C*

*

#*

$?A>!GEI!KF=CE<=EI!<?<!X!

R?A>!F[F<=!GF!J>?IIEIIE!

!
UONeP!f]Dg!

!
PMN]P!fMbPg!

!

!
PPND_!fOPUg!

!
eNMe!

!BW>H<;LA* @A*

G;<<G;W;LA* @KG;M<*

?;*LGJHHAHHA**

*

C4V2f*
`C^d*
*

C2VcC*
`b1d*
*

CCVCf*`cbd* 2V^4*

$IHAMSA*@A*

G;<<G;W;LA**

!

f2V22*`fed*
*

4CVc4*`1C1d*
*

44V24*`1^cd* 2V14*

$?A>!GEI!KF=CE<=EI!X!R?A>!

F[F<=!GF!J>?IIEIIE!!

P]Nd]!fUPg* U_NO]!fObMg* UUNbO!fPO]g! eNMU!

0KG3@BW>H<;LA** 12V12*`14d*
*

*

CEV4b*`C1Ed*
*
*

CEVfb*`C^1d* 2VcE*

#;<>AM<A* F* NJKG*

;X;M<*?;*LGJHHAHHA*

H;MH* MJKXA;K*

@BW>H<;LA*

1eVEe*
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4bVEc*
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4eV4e*
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$>MH>V* ?A* <AH<*@K*Q=>1*M7;*W;H*WAGT>H*@A*TA<<GA*AM*BX>@AMSA*KM* ?>AM*H<;<>H<>[KATAM<*

H>LM>Z>S;<>Z*AM<GA*?;*SJMHJTT;<>JM*@A*<;I;SDX;WJ<;LA*A<*?A*WGJZ>?*@A*@BW>H<;LA*@KG;M<*?;*

LGJHHAHHA* `[K7>?* H7;L>HHA*@7KM* G;<<G;W;LAV* @7KM* HKG3@BW>H<;LAV* @7KMA* W;<>AM<A* F* NJKG*

;X;M<*?;*LGJHHAHHA*H;MH*MJKXA;K*@BW>H<;LA*JK*@7KMA*;IHAMSA*@A*G;<<G;W;LAYd**

*

9Y* Q;<BLJG>A*HJS>J3WGJZAHH>JMMA??A**

#JKG*Z>M>GV*MJKH*;XJMH*S=AGS=B*KM*BXAM<KA?*?>AM*AM<GA*?;*S;<BLJG>A*HJS>J3WGJZAHH>JMMA??A*

@AH*W;<>AM<AH*A<*?A*WGJZ>?*@A*@BW>H<;LAY***

5AH*GBHK?<;<H*JI<AMKH*HJM<*WGBHAM<BH*@;MH*?A*<;I?A;K*k-*A<*A\W?>[KBH*W;G*?;*HK><AY*

*

'F`GEFA!5%!8*QJM<>MLAMSA*AM<GA*?;*S;<BLJG>A*HJS>J3WGJZAHH>JMMA??A*@AH*W;<>AM<AH*A<*?A*

WGJZ>?*@A*@BW>H<;LA*WAM@;M<*?;*LGJHHAHHA*
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LGJHHAHHA*
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8G_SA*;K*<AH<*@K*Q=>1V*MJKH*WJKXJMH*JIHAGXAG*[KA*?AH*W;<>AM<AH*H;MH*WGJZAHH>JM*HJM<*

H<;<>H<>[KATAM<*TJ>MH*F*NJKG*;X;M<*?;*LGJHHAHHA*[KA*?AH*;K<GAH*W;<>AM<AH*`W*a*2V21dY***

)JKH*WJKXJMH*BL;?ATAM<*JIHAGXAG*[KA*?A*<;K\*@A*W;<>AM<A*F*NJKG*;X;M<*?;*LGJHHAHHA*

H;MH*MJKXA;K*@BW>H<;LA*AH<*W?KH*>TWJG<;M<*S=An*?AH*W;<>AM<AH*A\AGz;M<*KM*TB<>AG*@K*

TB@>S;?*JK*@K*W;G;TB@>S;?*`W*a*2V2^dY*

*

#;G*SJM<GAV*>?*M7A\>H<A*W;H*@A*?>AM*H>LM>Z>S;<>Z*AM<GA*?;*S;<BLJG>A*WGJZAHH>JMMA??A*A<*?A*Z;><*

@7;XJ>G*AK*KM*@BW>H<;LA*@A*G;<<G;W;LAV*@A*MA*W;H*;XJ>G*AK*@A*G;<<G;W;LA*@A*@BW>H<;LAV*

A<*@7;XJ>G*AK*KM*HKG3@BW>H<;LAY**

*

*

*

*

*

*

*

*

*

*

*

*

*
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%7;! (<FG^IE!E=!@CIBAIIC?<!

 

D;! "CIBAIIC?<!@E!GF!LH=T?@E!!

 

>Y* 9JGSAH*@A*?7B<K@A*

)J<GA* B<K@A* AH<* JG>L>M;?A* A<* ;WWJG<A* @A* MJKXA??AH* >MZJGT;<>JMHV* WK>H[K7F* MJ<GA*

SJMM;>HH;MSAV* ;KSKMA*;K<GA* B<K@A*;K\*j,0*MA* H7B<;><* >M<BGAHHBA*;K*@BW>H<;LA*@A*

G;<<G;W;LA*@KG;M<*?;*LGJHHAHHAY*!AH*BX;?K;<>JMH*@AH*WG;<>[KAH*WGJZAHH>JMMA??AH*JM<*B<B*

GA<GJKXBAHV*@A*T;M>]GA*LBMBG;?AV*T;>H*HAK?ATAM<*WAK*@7;M;?OHAH*@A*@JHH>AGH*JM<*B<B*

GB;?>HBAHY**

*

!A* W?KHV* ?7B<K@A* ;* B<B* GB;?>HBA* KM* ;M* ;WG]H* ?;* T>HA* AM* W?;SA* @AH* MJKXA??AH*

GASJTT;M@;<>JMH*@A*@BW>H<;LA*@K*S;MSAG*@K*SJ?*@A*?7K<BGKHY*QA??A3S>*WAGTA<<;><*@JMS*

@A*NKLAG*H>*?AH*MJKXA??AH*GASJTT;M@;<>JMH*AM*T;<>]GA*@A*@BW>H<;LA*@K*S;MSAG*@K*SJ?*

@A*?7K<BGKH*B<;>AM<*;WW?>[KBAH*@KG;M<*?;*LGJHHAHHAY****

*

,M*;K<GA*WJ>M<*ZJG<*@A*?7B<K@A*AH<*?;*<;>??A*@A*?7BS=;M<>??JM*P*AM*AZZA<V*MJKH*;XJMH*;M;?OHB*

?A*@JHH>AG*@A*bcC*W;<>AM<AHV*SA*[K>*WAGTA<*@7;XJ>G*@AH*GBHK?<;<H*?A*W?KH*GAWGBHAM<;<>Z*

WJHH>I?AY*

*

#JKG*Z>M>GV*MJH*H<;<>H<>[KAH*JM<*WK*o<GA*GB;?>HBAH*LG_SA*;K*SGJ>HATAM<*@AH*@JMMBAH*@AH*

I;HAH*!>;TTi*A<*@K*Q%Q!Q*8G;M@3'H<Y*)JKH*;XJMH*WK*JI<AM>G* @AH* X;G>;I?AH* @A*

TA>??AKGA*[K;?><B*A<*SA?;*MJKH*;*WAGT>H*KMA*;M;?OHA*W?KH*SJTW?]<AY**

*

>>Y* 5>T><AH*@A*?7B<K@A*

&JK<A*B<K@A*AH<*SJMZGJM<BA*F*HAH*?>T><AHY**

*

5AH*B?BTAM<H*WAGTA<<;M<*@A*@BZ>M>G*?A*<OWA*@A*W;<>AM<AH*?AH*W?KH*@BW>H<BAH*MA*HJM<*W;H*

A\=;KH<>ZH*W;G*T;M[KA*@A*<ATWH*A<*@A*TJOAMHY*'M*AZZA<V*SAG<;>MAH*X;G>;I?AH*M7JM<*W;H*

WK* o<GA* GASKA>??>AH* <A??AH* [KA* ?;* SJKXAG<KGA* HJS>;?AV* ?A* GBHK?<;<* @AH* @BW>H<;LAHV* ?A*

MJTIGA*@A*SJMHK?<;<>JMH*AM*@A=JGH*@AH*j,0*WJKG*?;*LGJHHAHHA*AM*SJKGHV*?;*GBLK?;G><B*

@K*HK>X>*LOMBSJ?JL>[KA*;X;M<*?;*LGJHHAHHAV*?;*H><K;<>JM*HJS>J3BSJMJT>[KA*A<*T;G><;?AV*

?7A<=M>AV* ?A* M>XA;K* @7B<K@AV* JK* AMSJGA* ?A* WGJZAHH>JMMA?* GB;?>H;M<* ?A* @BW>H<;LA* =JGH*
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LGJHHAHHAY**QAWAM@;M<*?AH*@JMMBAH*@A*?;*?><<BG;<KGA*MJKH*JM<*WAGT>H*@A*SJTW?B<AG*MJH*

GBHK?<;<HY**

*

)J<GA*BS=;M<>??JM*B<;><*SJTWJHB*@A*W;<>AM<AH*;O;M<*AK*;K*TJ>MH*KMA*W;G<>A*@A*HK>X>*

;K\* j,0Y* -?* ;KG;><* B<B* W?KH* SJTW?>[KB* @7;M;?OHAG* ?AH* @JMMBAH* @A* W;<>AM<AH*

A\S?KH>XATAM<*HK>X>AH*AM*?>IBG;?*JK*@;MH*@7;K<GAH*T;<AGM><BH*W;G*@>ZZ>SK?<B*@A*GASKA>?*

@AH* @JMMBAHY* $>MH>V* @AH* B<K@AH* HKWW?BTAM<;>GAHV* @;MH* @7;K<GAH* T;<AGM><BH* JK* AM*

?>IBG;?V* HAG;>AM<* >M<BGAHH;M<AH* WJKG* A\<G;WJ?AG* ?AH* GBHK?<;<H* F* ?7BS=A??A* GBL>JM;?A* JK*

ToTA*M;<>JM;?AY**

!A*W?KHV*?7A\<G;S<>JM*@A*@JMMBAH*@K*Q%Q!Q*8G;M@3'H<*MJKH*;*WAGT>H*@7JI<AM>G*<JKH*

?AH*@BW>H<;LAH*@AH*W;<>AM<AH*;O;M<*;K*TJ>MH*KMA*SJMHK?<;<>JM*;K\*j,0*WJKG*?AKG*HK>X>*

JIH<B<G>S;?V*AM*AZZAS<K;M<*KM*G;WWGJS=ATAM<*@AH*@AK\*I;HAHY*&JKH* ?AH*A\;TAMH*@A*

@BW>H<;LA*JM<*B<B*WG>H*AM*SJTW<AV*[K7>?H*;>AM<*B<B*GB;?>HBH*;K\*j,0V*JK*F*?7A\<BG>AKG*

`WGJZAHH>JMMA?*@A* X>??AV* ;K<GA*T;<AGM><BV* SAM<GA*TB@>SJ3HJS>;?xdY*#JKG* ?AH*W;<>AM<AH*

;O;M<* KM* HK>X>*T>\<AV* ?A* MJTIGA*@A* SJMHK?<;<>JMH* GBA??AH* @AH*W;<>AM<AH* `MJTIGA*@A*

SJMHK?<;<>JMH*;K\*j,0*;@@><>JMMB*;K*MJTIGA*@A*SJMHK?<;<>JMH*A\<AGMAHd*M7B<;><*W;H*

S;?SK?;I?AV*G;>HJM*WJKG*?;[KA??A*?7>M<AGWGB<;<>JM*SJMSAGM;M<*?A*?>AM*AM<GA*?A*MJTIGA*@A*

SJMHK?<;<>JMH*GBA??AH*A<*?A*@BW>H<;LA*@A*G;<<G;W;LA*B<;><*I>;>HBY*:M*;*WK*GAMSJM<GAG*?;*

ToTA*@>ZZ>SK?<B*WJKG*?A*<OWA*@A*WGJZAHH>JMMA?*HK>X;M<*?;*LGJHHAHHA*`H>*?;*W;<>AM<A*;*KM*

HK>X>* T>\<AdY* 5AH* H<;<>H<>[KAH* SJMSAGM;M<* ?AH* @JMMBAH* LOMBSJ?JL>[KAH* >HHKAH* @A*

?7A\<G;S<>JM* @K*Q%Q!Q*8G;M@3'H<*`WBG>J@A* @A* GB;?>H;<>JM* @K* @BW>H<;LAV* @B?;>* AM<GA*

@AK\*@BW>H<;LAHV*A<*<OWA*@A*@BW>H<;LA*GB;?>HBd*M7>MS?K;>AM<*W;H*A\S?KH>XATAM<*?AH*j,0Y*

$>MH>V*?AH*GBHK?<;<H*SJMSAGM;M<*?A*GAHWAS<*@AH*GASJTT;M@;<>JMH*B<;>AM<*;WW?>S;I?AH*F*

<JKH*?AH*WGJZAHH>JMMA?HV*[K7>?H*HJ>AM<*@AH*j,0*JK*A\<AGMAH*;K\*j,0Y**

*

'MHK><AV*MJKH*M7B<>JMH*W;H*AM*TAHKGA*@A*GB;?>HAG*?7>M<BLG;?><B*@A*MJH*<AH<H*H<;<>H<>[KAH*

S;G* <JK<AH* ?AH*SJM@><>JMH*AM* <AGTAH*@7AZZAS<>ZH*M7B<;>AM<*W;H*GBKM>AHY*)JKH*;XJMH*@t*

H>TW?>Z>AG* @AH* X;G>;I?AH* <A??AH* [KA* ?;* W;G><B* JK* AMSJGA* AM* m<AGV* <A??A* [KA* ?;*

SJMHJTT;<>JM*@7;?SJJ?*@KG;M<*?;*LGJHHAHHAY**

*

$KSKM*JINAS<>Z*@A*<;K\*@A*@BW>H<;LA*@KG;M<*?;*LGJHHAHHAV*;K*M>XA;K*TJM@>;?V*M;<>JM;?*

JK* GBL>JM;?* M7;* B<B* GA<GJKXBY* 5AH* JINAS<>ZH* HJM<* LBMBG;K\* A<* MA* SJMSAGMAM<* W;H*

HWBS>Z>[KATAM<*?;*WBG>J@A*@A*LGJHHAHHAY*)JKH*;XJMH*@JMS*@t*SJTW;GAG*MJH*GBHK?<;<H*
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F* @AH* SG><]GAH* W?KH* LBMBG;K\* BX;?KBH* HKG* ?7AMHATI?A* @A* ?;* WJWK?;<>JM* S>I?A* @K*

@BW>H<;LAY**

*

{>AM*[KA*WAGzKA*SJTTA*KMA*ZJGSAV*MJ<GA*B<K@AV*MJKXA??A*@;MH*H;*TB<=J@J?JL>A*B<;><*

@>ZZ>S>?ATAM<*SJTW;G;I?A*F*@7;K<GAH*<G;X;K\V*S7AH<*WJKG[KJ>*?AH*ToTAH*;K<AKGH*B<;>AM<*

HJKXAM<*S><BHY**

*

'MZ>MV* KMA*WBG>J@A*W?KH* ?JMLKA*[KA* ?7>M<AGX;??A* GASJTT;M@B*AM<GA*@AK\*@BW>H<;LAH*

;KG;><*WK*o<GA* GA<AMKA*;Z>M*@7BX><AG*KM*AZZA<*@A*HAK>?*A<*HJKH3AH<>TAG* ?;*W;G<>S>W;<>JM*

GBA??A* ;K* @BW>H<;LAY* QAWAM@;M<V* SA?;* ;KG;><* @AT;M@B* KMA* A\<G;S<>JM* @A* @JMMBAH*

AMSJGA*W?KH*?JKG@A*A<*W?KH*SJTW?A\A*F*;M;?OHAGY**

*

>>>Y* /;?>@><B*>M<AGMA*@A*?7B<K@A**
 
QJTTA*<JK<A*B<K@AV*SAG<;>MH*I>;>H*JM<*WK*o<GA*T>H*AM*;X;M<Y**

*

)JKH*;XJMH*KM*I>;>H*@A*q*WBG>J@A*@7B<K@A*rY*'M*AZZA<V*?7B<K@A*;*B<B*GB;?>HBA*WAM@;M<*

KMA*WBG>J@A*@A*W;M@BT>A*F*QJX>@3CEY*)JKH*WJKXJMH*MJKH*@AT;M@AG*H>*SA<<A*WBG>J@A*

;*;TAMB*F*GB;?>HAG*@;X;M<;LA*@A*SJMHK?<;<>JMH*<B?BW=JM>[KAH*[K7AM*WBG>J@A*?;TI@;V*

@7Jw*?7>TWJHH>I>?><B*@A*GB;?>HAG*@AH*@BW>H<;LAHY*!A*SA*Z;><V*JM*WJKGG;><*WAMHAG*[KA*?AH*

@JMMBAH* S=>ZZGBAH* SJMSAGM;M<* ?A* L;>M* @A* @BW>H<;LA* ;KG;>AM<* WK* o<GA* ?BL]GATAM<*

;KLTAM<BAH*H;MH*?;*SG>HA*H;M><;>GA*@A*?;*QJX>@3CEY*5AH*WG;<>[KAH*@AH*WGJZAHH>JMMA?H*

JM<*WK*o<GA*IJK?AXAGHBAH*@A*T;M>]GA*LBMBG;?A*@KG;M<*SA<<A*WBG>J@AY***

*

57A\<G;S<>JM*@A*@JMMBAH*;>MH>*[KA*?A*GATW?>HH;LA*@K*?JL>S>A?*!>;TTi*WGBHAM<AM<*KM*

HJKS>*@A* NKH<AHHAY*'M*AZZA<V*SAH*B<;WAH*JM<*WK*LBMBGAG*@AH*AGGAKGH*@A*GATW?>HH;LAV*

I>AM*[KA*MJKH*;OJMH*m<B*W?KH>AKGH*W;<>AM<AH*F*S;KHA*@A*X;G>;I?AH*>MA\W?J><;I?AHY**

0KG*?A*H><A*@K*Q%Q!QV*?AH*@BW>H<;LAH*MA*HJM<*WAK<3o<GA*W;H*<JKH*MJ<>Z>BHV*AM*G;>HJM*

@7KM*GASKA>?*@AH*@JMMBAH*AMSJGA*MJM*JW<>T;?Y*QAS>*;*WK*HJKH3AH<>TAG*?7>TWJG<;MSA*@K*

@BW>H<;LAY*

*

*

*
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M;! %<=E>K>H=F=C?<!@EI!>HIAG=F=I!!

 
)J<GA*<G;X;>?*;X;><*WJKG*IK<*@7B<K@>AG*H>*?;*WBG>J@A*@A*LGJHHAHHA�*WAGTA<*@A*TA<<GA*F*

NJKG*?A*@BW>H<;LA*@K*QQ,*@AH*ZATTAH*>GGBLK?>]GATAM<*HK>X>AHY!!*#JKG*SA?;*MJKH*;XJMH*

GASKA>??>*?A*@JHH>AG*@A*E1c*W;<>AM<AH*;XAS*KM*@BIK<*@A*LGJHHAHHA*AM*NK>M*1212V*;O;M<*

AK* ;K*TJ>MH* KMA*W;G<>A* @A* ?AKG* HK>X>* ;K\*j,0V* AM<GA* NK>M* 1212*A<* NK>M* 121CY*)J<GA*

JINAS<>Z*WG>MS>W;?*B<;><*@7B<K@>AG*?7;TB?>JG;<>JM*@K*@BW>H<;LA*@K*S;MSAG*@K*SJ?*WAM@;M<*

?;* WBG>J@A* @A* LGJHHAHHA* F* ?7;>@A* @7KMA* B<K@A* BW>@BT>J?JL>[KA* JIHAGX;<>JMMA??A*

@AHSG>W<>XA*I>*SAM<G>[KA*`Q(Q:*A<*j;K<AW>AGGAdY**

$X;M<*@A*X;?>@AG*JK*>MX;?>@AG*?AH*=OWJ<=]HAH*BT>HAHV*>?*B<;><*MBSAHH;>GA*@A*SJMZGJM<AG*

?AH*WG>MS>W;K\*GBHK?<;<H*JI<AMKH*F*?;*?><<BG;<KGAY* 

 
>Y* %;WWA?*@AH*WG>MS>W;K\*GBHK?<;<H**

 
)J<GA*B<K@A*;*WAGT>H*@A*TA<<GA*AM*BX>@AMSA*[KAV*W;GT>*?AH*W;<>AM<AH*MJM*F*NJKG*@K*

@BW>H<;LA*@K*QQ,*;X;M<*?;*LGJHHAHHAV*MUNMMc*`HJ><*DDNDPc*@AH*W;<>AM<AH*<J<;?AHd*JM<*

B<B*@BW>H<BAH*@KG;M<*?;*LGJHHAHHAY*!

*

)JKH* M7;XJMH* GA<GJKXB* [KA* WAK* @7B<K@AH* @;MH* ?;* ?><<BG;<KGA* [K>* ;X;>AM<* WJKG* IK<*

@7BX;?KAG* ?7JIHAGX;MSA* @K* @BW>H<;LA* @K* S;MSAG* @K* SJ?* @A* ?7K<BGKH* ?JGH* @K* HK>X>* @A*

LGJHHAHHA*A<DJK*@K*WJH<3W;G<KTY*)JKH*;XJMH* GA?AXB* ?A* <G;X;>?*@A* Z>M*@7B<K@AH*@A* ?;*

H;LA3ZATTA* (Y* (JKHH>AGV* GB;?>HB* AM* 12CEY* * Q7AH<* KMA* B<K@A* JIHAGX;<>JMMA??A*

TK?<>SAM<G>[KAV* GB;?>HBA* ;K* HA>M* @A* <GJ>H* SAM<GAH* =JHW><;?>AGH* @AH* $?WAH* (;G><>TAHV*

>M<><K?BA* q*ZGJ<<>H* SAGX>SJ3K<BG>M* @A* G;<<G;W;LA* WAM@;M<* ?;* LGJHHAHHA*P* WGJZ>?* @AH*

W;<>AM<AH*SJMSAGMBAH*A<*>MZJGT;<>JMH*GAzKAH*F*WGJWJH*@K*@BW>H<;LA*@K*S;MSAG*@K*SJ?*

@A*?7K<BGKH*rY*0KG*4fe*W;<>AM<AHV*A??A*MJ<;><*[KAV*W;GT>*?AH*W;<>AM<AH*>MS?KHAH*@;MH*?A*

LGJKWA*MJM*F* NJKG*@K*@BW>H<;LA*;X;M<* ?;*LGJHHAHHAV*fCVbp* `XH*1^V11p*@;MH*MJ<GA*

B<K@Ad*JM<*WK*IBMBZ>S>AG*@7KM*@BW>H<;LA*@A*G;<<G;W;LA*`41dY**

QA<<A*WGJWJG<>JM*HATI?A*HKWBG>AKGA*F*?;*Mm<GA*T;>H*HJM*;K<AKG*A\W?>[K;><*[K7KM*I>;>H*

@A* SJMZKH>JM* Z;>H;><* <AM@GA* ?AH* GBHK?<;<H* F* ?;* =;KHHAY*'M*AZZA<V* ?AH* GBHK?<;<H* B<;>AM<*

I;HBH*HKG*?AH*GBWJMHAH*@AH*ZATTAH*F*KM*[KAH<>JMM;>GA*;XAS*W;GZJ>H*SJMZKH>JM*AM<GA*

WGB?]XATAM<*X;L>M;?*A<*9Q,Y**

,M*;K<GA*TBTJ>GA*@A*Z>M*@7B<K@AH*@A*H;LA3ZATTAV*GB;?>HB*W;G*(Y*0;K?MAGJMV*AM*12CfV*

[K>*WJG<;><*HKG*q*?7;M;?OHA*@A*?;*WG;<>[KA*@K*ZGJ<<>H*SAGX>SJ3K<BG>M*@A*@BW>H<;LA*WAM@;M<*

?;*LGJHHAHHA*AM*9G;MSA*rV*MJKH*;*WAGT>H*@A*SJMZGJM<AG*MJH*GBHK?<;<H*;K\*H>AMHY*QA<<A*
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B<K@A* GB<GJHWAS<>XA* @A* SJ=JG<A* ;K\* HA>M* @AH*T;<AGM><BH* @AH* =mW><;K\* @A*(;GHA>??A*

WJG<;M<*HKG*422*W;<>AM<AHV*TA<<;><*AM*;X;M<*[KA*1eVE*p*@AH*W;<>AM<AH*MJM*F* NJKG*@K*

@BW>H<;LA* ;X;M<* ?;* LGJHHAHHA* ;X;><* IBMBZ>S>B* @7KM* A\;TAM* @A* @BW>H<;LA* @K* QQ,*

WAM@;M<*?AKG*LGJHHAHHA*`44dY*QA*GBHK?<;<*B<;><*WAK*H;<>HZ;>H;M<*A<*HA?JM*MJH*@JMMBAH*

MA*H7AH<*W;H*;TB?>JGBY*

*

57;TB?>JG;<>JM* @K* @BW>H<;LA* @K* S;MSAG* @K* SJ?* WJKGG;><* AMSJGA* o<GA* ?;GLATAM<*

HKWBG>AKGAV* WK>H[KA* <GJ>H* W;<>AM<AH* HKG* [K;<GAV* MJM* F* NJKG* @K* @BW>H<;LA* ;X;M<* ?;*

LGJHHAHHAV*M7JM<*W;H*AK*@A*@BW>H<;LA*@A*G;<<G;W;LAY**

*

)JKH*WJKXJMH*X;?>@AG*MJ<GA*WGAT>]GA*=OWJ<=]HA*[K>*B<;><*[KA*P*LG_SA*F*?;*WBG>J@A*@A*

LGJHHAHHAV*KM*L;>M*@A*W;G<>S>W;<>JM*;K*@BW>H<;LA*WJKG* ?A*QQ,*AH<*JI<AMKV*WJKG* ?AH*

ZATTAH*MJM*@BW>H<BAH*@;MH*?AH*@B?;>H*GASJTT;M@BHY*QAWAM@;M<V*SA*L;>M*WJKGG;><*o<GA*

;KLTAM<BY***

*

>>Y* &;K\*@A*@BW>H<;LA*;X;M<*?;*LGJHHAHHA*A<*WAM@;M<*?;*LGJHHAHHA*

*

$Y* $X;M<*?;*LGJHHAHHA*

)JKH*;XJMH*TJM<GB*[KA*^^Vc4p*@AH*W;<>AM<AH*@A*?7BS=;M<>??JM*B<;>AM<*F*NJKG*WJKG*?A*

@BW>H<;LA*@K*QQ,*;X;M<*?;*LGJHHAHHAV*HJ><*KM*WAK*W?KH*@A*?;*TJ><>BY**QA*GBHK?<;<*B<;><*

?BL]GATAM<*>MZBG>AKG*F*?7BS=A??A*@BW;G<ATAM<;?A*A<*?7BS=A??A*M;<>JM;?A*Jw*MJKH*;X>JMH*

GAHWAS<>XATAM<*HKG*?;*WBG>J@A*12Cb312CE*`;MMBAH*S;?AM@;>GAHdV*KM*<;K\*@A*SJKXAG<KGA*

@A*ecVCp*A<*@A*^cV1p*`CedY*)JKH*WJKXJMH*WAK<3o<GA*A\W?>[KAG*SA<<A*@>ZZBGAMSA*AM<GA*

MJ<GA*BS=;M<>??JM*A<* ?;*WJWK?;<>JM*@BW;G<ATAM<;?A*12Cb312CEV*W;G*KMA*@>ZZBGAMSA*@A*

WBG>J@A*B<K@>BA*`MJ<GA*WBG>J@A*SJGGAHWJM@*;K\*@BW>H<;LAH*AZZAS<KBH*AM<GA*NK>M*12Cb*A<*

NK>M*1212dV*W;G*KMA*@>ZZBGAMSA*@7_LA*@;MH*?7BS=;M<>??JM*B<K@>B*W;G*G;WWJG<*F*?;*WJWK?;<>JM*

GBL>JM;?A* `W;<>AM<A*AMSA>M<A*;??;M<*@A*1^*;MH*F*T;\>TKT*^4*;MHV*SJM<GA* <JK<AH* ?AH*

ZATTAH*@A*1^*F*e^*;MH*;K*GBL>JM;?dV*JK*<JK<*H>TW?ATAM<*W;G*KMA*GBA??A*@>ZZBGAMSA*AM<GA*

MJ<GA*BS=;M<>??JM*A<*?;*WJWK?;<>JM*LBMBG;?AY*

0>*MJKH* GAWGAMJMH* ?AH*@AK\* <G;X;K\*@AH*H;LA3ZATTAH*WGBSB@ATTAM<*S><BAHV*MJ<GA*

WJKGSAM<;LA*@A*W;<>AM<AH*F*NJKG*@K*@BW>H<;LA*;X;M<*?;*LGJHHAHHA*`^^Vc4pd*HATI?;><*

HA*H><KAG*;K*T>?>AK*`eEVEp*@;MH*?A*TBTJ>GA*@A*(Y*(JKHH>AG*`41d*XH*^CVbp*@;MH*SA?K>*

@A*(Y*0;K?MAGJM*`44ddY*'MSJGA*KMA*ZJ>HV*SA<<A*@>ZZBGAMSA*@A*GBHK?<;<*WAK<*o<GA*A\W?>[KBA*
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W;G*KMA*HB?AS<>JM*@>ZZBGAM<A*@AH*BS=;M<>??JMH*`WBG>J@A*B<K@>BAV*GBL>JM*B<K@>BAd*JK*W;G*

KMA*TB<=J@J?JL>A*@>ZZBGAM<A*`[KAH<>JMM;>GA*XH*A\<G;S<>JM*@A*@JMMBAHdY**

*

5;*H<G;<BL>A*@BSAMM;?A*@A*?K<<A*SJM<GA*?AH*S;MSAGH*WJKG*?;*WBG>J@A*121C31242*;*WJKG*

IK<*@A*@BW;HHAG*?AH*JINAS<>ZH*@A*SJKXAG<KGA*GASJTT;M@BH*;K*M>XA;K*AKGJWBAMV*HJ><*

;K*TJ>MH*b2p*@A*@BW>H<;LA*`CedY*QA<*JINAS<>Z*M7AH<*W;H*;<<A>M<*WJKG*MJ<GA*WJWK?;<>JMY**

*

{Y* #AM@;M<*?;*LGJHHAHHA**

!KG;M<*?;*LGJHHAHHAV*G;WWA?JMH*[KA*42Vep*@AH*W;<>AM<AH*JM<*IBMBZ>S>B*@7KM*@BW>H<;LAV*

[K7A??AH*;>AM<*B<B*F*NJKG*JK*MJMV*;X;M<*?;*LGJHHAHHAY**

5A*<G;X;>?*@A*(Y*0;K?MAGJM*TJM<G;><*[KA*W;GT>*?AH*422*ZATTAH*>M<AGGJLBAHV*1^p*JM<*

IBMBZ>S>B* @7KM* 9Q,* WAM@;M<* ?AKG* HK>X>* @A* LGJHHAHHAV* W;GT>* SAH* W;<>AM<AHV* ^1p*

M7B<;>AM<*W;H*F*NJKG*@A*?AKG*@BW>H<;LA*`44d*Y**

'M*12CbV*?;*H;LA3ZATTA*$Y*#AGG>MV*@;MH*HJM*TBTJ>GA*@A*Z>M*@7B<K@AHV*;*>M<AGGJLB*?AH*

ZATTAH*;Z>M*@7BX;?KAG*?;*q*SJMM;>HH;MSA*@AH*ZATTAH*HKG*?AH*TJ@;?><BH*@A*WGBXAM<>JM*

A<*@A*@BW>H<;LA*@K*S;MSAG*@K*SJ?*@A*?7K<BGKH*rY*'??A*>M@>[K;><*[KA*Cbp*@7AM<GA*A??AH*JM<*

B<B*@BW>H<BAH*@;MH*KM*SJM<A\<A*JIH<B<G>S;?*`4fdY**

$*KMA*BS=A??A*W?KH*>TWJG<;M<AV*?AH*AM[Ko<AH*WBG>M;<;?AH*@A*12C2*A<*12Ce*TJM<G;>AM<*

[KA* GAHWAS<>XATAM<* 1cV^p* A<* 14VCp* @AH* ZATTAH* IBMBZ>S>;>AM<* @7KM* A\;TAM* @A*

@BW>H<;LA*WJKG*?A*QQ,*;K*SJKGH*@A*?;*LGJHHAHHAY***

QA??A*@A*12Ce*;ZZ>GT;><*[KA*q*#;GT>*SA??AH*M7AM*M7;O;M<*W;H*AKV*@;MH*fbVep*@AH*S;HV*

?A*@AGM>AG*9Q,*AZZAS<KB*B<;><*@A*W?KH*@A*<GJ>H*;MH*;X;M<*?;*LGJHHAHHA*r`42V4^dY*

57AM[Ko<A*WBG>M;<;?A*@A*121C*;ZZ>GT;><* NKH<A*[KA*eCV1p*@AH*ZATTAH*>M<AGGJLBAH*JM<*

B<B* @BW>H<BAH* @;MH* ?AH* <GJ>H* ;MH* WGBSB@AM<H* ?;* LGJHHAHHA* JK* @KG;M<* ?;* LGJHHAHHAV*

SJM<GA*b2VCp*AM*12Ce*A<*WGB<AM@;><*[KA*?A*SJM<A\<A*H;M><;>GA*@A*?7;MMBA*1212*M7;*W;H*

Z;XJG>HB*?7;SS]H*;K*@BW>H<;LA*@AH*ZATTAH*`4edY*

*

>>>Y* %AHWAS<*@AH*GASJTT;M@;<>JMH**

$Y* !B?;>**

)JKH*;XJMH*SJMH>@BGB*[K7KMA*W;<>AM<A*B<;><*F*NJKG*@K*@BW>H<;LA*@K*QQ,*;X;M<*?A*@BIK<*

@A* LGJHHAHHAV* H>* KM*@BW>H<;LA*;X;><* B<B* GB;?>HB* @;MH* ?AH* <GJ>H* ;MMBAH*WGBSB@;M<* ?;*

LGJHHAHHAV*WAK*>TWJG<A*?7_LA*@A*?;*W;<>AM<AY*'M*AZZA<V*?7B<K@A*>MS?K;><*?AH*W;<>AM<AH*;O;M<*

KM*@BIK<*@A*LGJHHAHHA*AM*NK>M*1212V*SA?;*H>LM>Z>;><*[KA*?AH*<GJ>H*;MMBAH*WGBSB@;M<*?;*

LGJHHAHHA*SJGGAHWJM@AM<*F*?;*WBG>J@A*@A*NK>M*12Cb*F*NK>M*1212Y*!A*W?KHV*?AH*MJKXA??AH*
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GASJTT;M@;<>JMH*AM*T;<>]GA*@A*@B?;>H*WJKG*?A*@BW>H<;LA*@K*S;MSAG*@K*SJ?*@A*?7K<BGKH*

M7JM<* B<B* WKI?>BAH* W;G* ?;* j$0* [K7AM* NK>??A<* 12CE* `CbdV* A<* @JMS* M7JM<* W;H* WK* o<GA*

;WW?>S;I?AHV*AM*T;<>]GA*@A*@B?;>V*@;MH*MJ<GA*B<K@AY*

**

#;GT>* ?AH* W;<>AM<AH* F* NJKG* ;X;M<* ?;* LGJHHAHHAV* e^VCfp* `HJ><* 4eV4ep* @AH* W;<>AM<AH*

<J<;?AHd*M7JM<*W;H* GAZ;><*@A*@BW>H<;LA*@KG;M<* ?;*LGJHHAHHAY*)JKH*WJKXJMH*W;G?AG*@A*

WG>HA*AM*S=;GLA*;@B[K;<A*WJKG*SA*LGJKWA*A<*?A*@B?;>*;*B<B*GAHWAS<BY**

*

!;MH*MJ<GA*B<K@AV*MJKH*;XJMH*K<>?>HB*?A*<AGTA*@A*q*@BW>H<;LA*@A*G;<<G;W;LA*r*WJKG*?AH*

W;<>AM<AH*[K>*M7JM<*W;H*AK*@A*@BW>H<;LA*@K*QQ,*@KG;M<*?AH*<GJ>H*;MMBAH*WGBSB@;M<*?AKG*

LGJHHAHHA* `W;<>AM<A* MJM* F* NJKG* ;X;M<* ?;* LGJHHAHHAdV* T;>H* [K>* JM<* IBMBZ>S>B* @7KM*

@BW>H<;LA* ?JGH* @A* ?AKG* HK>X>* JIH<B<G>S;?Y* * #;GT>* ?AH* W;<>AM<AH* MJM* F* NJKG* ;X;M<* ?;*

LGJHHAHHAV* CCVCfp* @7AM<GA* A??AH* `HJ><* 1^V11p* @A* ?7BS=;M<>??JM* <J<;?d* JM<* GAzK* KM*

@BW>H<;LA*@A*G;<<G;W;LAY*)JKH*WJKXJMH*BL;?ATAM<*W;G?AG*@A*WG>HA*AM*S=;GLA*;@B[K;<A*

WJKG*SA*LGJKWA*A<*?A*@B?;>*;*B<B*GAHWAS<BY*

*

$>MH>*P_NUec*@AH*W;<>AM<AH*JM<*GAzK*KMA*K>CIE!E<!BTF>JE!F@HaAF=E!E<!LF=CZ>E!@E!

@HGFC!@E!@HKCI=FJEY*QA*S=>ZZGA*AH<*WAK*SJMS?K;M<*S;G* >?*MA*GAWGBHAM<A*ToTA*W;H* ?;*

TJ><>B*@AH*W;<>AM<AH*@A*?7BS=;M<>??JM*<J<;?Y**

*

$*?7>MXAGHAV*W;GT>*?AH*W;<>AM<AH*F*NJKG*;X;M<*?;*LGJHHAHHAV*4fVcep*`HJ><*CEVfep*@AH*

W;<>AM<AH*;K* <J<;?d*JM<* GAZ;><*KM*@BW>H<;LA*@K*QQ,*@KG;M<* ?;*LGJHHAHHAY*'M*@7;K<GAH*

<AGTAHV* AMX>GJM* C* W;<>AM<A* HKG* ^* ;* B<B* HKG3@BW>H<BA* @KG;M<* H;* LGJHHAHHAY* QAS>*

SJGGAHWJM@;><*F*KMA*WG>HA*AM*S=;GLA*>M;@B[K;<A*A<*?A*@B?;>*M7;*W;H*B<B*GAHWAS<BY**

!;MH*?A*<G;X;>?*@A*(Y*0;K?MAGJMV*e4Vbp*@AH*W;<>AM<AH*F*NJKG*@A*?AKG*@BW>H<;LA*;X;M<*?;*

LGJHHAHHA* JM<* B<B* HKG3@BW>H<BAH* `44dY* !;MH* ?A* TBTJ>GA* @A* (Y* (JKHH>AGV* ?A* HKG3

@BW>H<;LA*SJMSAGM;><*@AK\*<>AGH*@AH*9Q,*`4fdY*5;*WGJWJG<>JM*@A*HKG3@BW>H<;LA*@;MH*

SAH*@AK\*<G;X;K\*HATI?;><*?;GLATAM<*HKWBG>AKGA*F*?;*Mm<GAY*QAWAM@;M<V*MJKH*M7;X>JMH*

W;H*>MS?KH*?AH*W;<>AM<AH*_LBAH*@A*TJ>MH*@A*1^*;MHV*SJM<G;>GATAM<*F*(Y*(JKHH>AG*A<*(Y*

0;K?MAGJMY*!A*SA*Z;><V*I>AM*[KA*MJKH*M7;OJMH*W;H*XBG>Z>B*?A*Gm?A*@AH*W;<>AM<AH*_LBAH*

@A*TJ>MH*@A*1^*;MHV*MJKH*;XJMH*WK*WGB<AM@GA*[KA*SA??AH3S>*<AM@;>AM<*F*Z;>GA*;KLTAM<AG*

SA* <;K\* @;MH* ?AKGH* B<K@AHV* WK>H[KA* SA??AH3S>* MA* ZJM<* W;H* W;G<>A* @K* WGJLG;TTA* @A*

@BW>H<;LAY***

*
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#;GT>*?AH*W;<>AM<AH*MJM*F*NJKG*@K*@BW>H<;LA*@K*QQ,*;X;M<*?;*LGJHHAHHAV*bfVbcp*`HJ><*

44V24p*@AH*W;<>AM<AH*<J<;?AHd*M7JM<*W;H*T>H*F*NJKG*?AKG*H<;<K<*@A*@BW>H<;LA*@KG;M<*?;*

LGJHHAHHAY*,MA*W;<>AM<A*HKG*<GJ>H*M7;*@JMS*W;H*AK*@A*@BW>H<;LA*@A*G;<<G;W;LAY*QAS>*

SJGGAHWJM@* BL;?ATAM<* F* KMA* WG>HA* AM* S=;GLA* >M;@B[K;<A* A<* ?A* @B?;>* M7;* W;H* B<B*

GAHWAS<BY**

5A*<G;X;>?*@A*(Y*0;K?MAGJM*TJM<G;><*@AH*GBHK?<;<H*H>T>?;>GAH*P*bCp*@AH*ZATTAH*_LBAH*

@A*W?KH*@A*1^*;MH*[K>*M7B<;>AM<*W;H*F*NJKG*@K*@BW>H<;LA*;X;M<*?;*LGJHHAHHA*M7JM<*W;H*

IBMBZ>S>B*@7KM*@BW>H<;LA*@A*G;<<G;W;LA*WAM@;M<*?AKG*HK>X>*JIH<B<G>S;?*`44dY**

*

$K*<J<;?V*UMNUec*@AH*W;<>AM<AH*JM<*GAzK*A<E!K>CIE!E<!BTF>JE!C<F@HaAF=E!E<!LF=CZ>E!

@E!@HGFCI!@E!@HKCI=FJEY*'M*12C2*@BNFV*>?*A\>H<;><*KMA*LG;M@A*@>HW;G><B*@;MH*?A*@B?;>*

AM<GA*@AK\*<AH<H*@A*@BW>H<;LAY*'M*AZZA<V*?;*j$0*@JMM;><*?AH*S=>ZZGAH*HK>X;M<H*P*^1p*@AH*

ZATTAH*MA*HAG;>AM<*W;H*JK*<GJW*WAK*HJKXAM<*@BW>H<BAH*`XH*44V24p*@;MH*MJ<GA*B<K@AdV*

;?JGH* [K7F* ?7>MXAGHA* f2p* HAG;>AM<* HKG3@BW>H<BAH* `XH* CEVfe* p* @;MH* MJ<GA* B<K@AdY*

0AK?ATAM<*cp*;X;>AM<*KM*GO<=TA*@A*HK>X>*;@B[K;<*`XH*fbV^2p*@;MH*MJ<GA*B<K@Ad*`4bdY**

*

,M*TBTJ>GA*@A*Z>M*@7B<K@AH*@A*H;LA3ZATTAV*WGBHAM<B*W;G*(Y#>H;MAHS=>V*W?KH*;MS>AM*

`122Ed*;*B<B*GB;?>HB*HKG*q*?A*ZGJ<<>H*SAGX>SJ3X;L>M;?*;K*SJKGH*@K*HK>X>*JIH<B<G>S;?*r*W;G*

?AH*H;LAH3ZATTAH*F*?;*(;<AGM><B*%BL>JM;?A*@A*);MSOY*QA?K>3S>*TJM<G;><*[KA*?;*<J<;?><B*

@AH* H;LAH3ZATTAH* GASJMM;>HH;><* ?7K<>?><B* @K* @BW>H<;LA* @KG;M<* ?;* LGJHHAHHA* A<*

>M<AGGJLA;><* HOH<BT;<>[KATAM<* ?;* W;<>AM<]?A* HKG* ?;* GB;?>H;<>JM* @7KM* ZGJ<<>H* ;X;M<* ?;*

LGJHHAHHAY*C2p*GB;?>H;>AM<*KM*@BW>H<;LA*HOH<BT;<>[KA*AM*@BIK<*@A*LGJHHAHHAV*c2p*H>*

?A*@AGM>AG*ZGJ<<>H*@;<;><*@A*W?KH*@A*@AK\*;MHV*f^p*H>*W;H*@A*MJ<>JM*@A*ZGJ<<>H*;M<BG>AKG*

S=An*?;*W;<>AM<AV*A<*12p*H7>?*O*;X;><*KMA*;WW;GAMSA*@JK<AKHA*HKG*?A*SJ?*?JGH*@A*?7A\;TAM*

;K*HWBSK?KTY*0>*?A*ZGJ<<>H*M7;X;><*W;H*B<B*GB;?>HB*@KG;M<*?;*LGJHHAHHAV*c2p*?A*GB;?>H;>AM<*

AM*WJH<3W;G<KT*`4cdY**

*

{>AM*[KA*?;*WGJWJG<>JM*@A*WG>HA*AM*S=;GLA*;@B[K;<A*HJ><*AM*MA<<A*WGJLGAHH>JM*@AWK>H*

?AH*S=>ZZGAH*@A*12C2V*MJKH*WJKXJMH*>MZ>GTAG*KMA*W;G<>A*@A*MJ<GA*<GJ>H>]TA*=OWJ<=]HA*

[K>*B<;><*q*?AH*MJKXA??AH*GASJTT;M@;<>JMH*AM*T;<>]GA*@A*@BW>H<;LA*@K*S;MSAG*@K*SJ?*

@A*?7K<BGKH*HJM<*GAHWAS<BAH*WAM@;M<*?;*LGJHHAHHA*rV*S;G*?AH*@B?;>H*@A*@BW>H<;LA*MA*HJM<*

W;H*;@B[K;<H*WJKG*W?KH*@A*?;*TJ><>B*@AH*W;<>AM<AHY**

QAWAM@;M<V*?AH*@JMMBAH*@A*?;*j$0*HJM<*?A*ZGK><*@7B<K@AH*Z;><AH*HKG*<JK<A*?;*WJWK?;<>JM*

AM<G;M<*@;MH*?AH*SG><]GAH*@A*@BW>H<;LAV*A<*MJM*W;H*W;G<>SK?>]GATAM<*HKG*?AH*ZATTAH*AM*
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WBG>J@A*@A*LGJHHAHHAY*QA<<A* @>ZZBGAMSA*WJKGG;><* @JMS*o<GA* A\W?>[KBA*W;G* ?;* WBG>J@A*

B<K@>BA*`12C2*XH*12CEd*JK*W;G*?A*<OWA*@A*WJWK?;<>JM*B<K@>BA*`<JK<AH*?AH*ZATTAH*AM*

_LA*@7o<GA*@BW>H<BAH*@;MH* ?;*j$0*XH* ZATTAH*AM*WBG>J@A*@A*LGJHHAHHA*A<*@A*WJH<3

W;G<KT*@;MH*MJ<GA*B<K@Ad*`4bdY*QA<<A*@>ZZBGAMSA*<AM@*F*TJM<GAG*[KA*?;*WJWK?;<>JM*@AH*

ZATTAH*AM*HK>X>*@A*LGJHHAHHA*A<*AM*WJH<3W;G<KT*AH<*T>AK\*@BW>H<BA*[KA*?;*WJWK?;<>JM*

LBMBG;?AY*'M*AZZA<V*?A*@BW>H<;LA*@>T>MKA*MA<<ATAM<*F*W;G<>G*@A*^^*;MHY**

**

)JKH*M7;X>JMH*W;H*@A*GBHK?<;<H*@AH*@BW>H<;LAH*WJKG*?;*W?KW;G<*@AH*W;<>AM<AHV*X;G>;I?AH*

[KA*MJKH*M7;X>JMH*@JMS*W;H*;M;?OHBAHY*!A*SA*Z;><V*>?*AH<*@>ZZ>S>?A*@7>M<AGWGB<AG*?AH*HKG3

@BW>H<;LAH*P* ?AH* W;<>AM<AH* HJM<3A??AH* XG;>TAM<* HKG3@BW>H<BAHV* JK* I>AM* KM* GBHK?<;<*

W;<=J?JL>[KA*JK*>M[K>B<;M<*NKH<>Z>;><*KM*MJKXA;K*@BW>H<;LA*;X;M<*?A*@B?;>*GASJTT;M@B*

~**

*

{Y* &OWA*@A*@BW>H<;LA**

0>*MJKH*GAWGAM>JMH*?AH*@AGM>]GAH*GASJTT;M@;<>JMH*AM*X>LKAKGV*?;*j$0*GASJTT;M@A*

;K\*WGJZAHH>JMMA?H*@A*H;M<BV*@;MH*?A*S;@GA*@K*HK>X>*@A*?;*LGJHHAHHAV*@A*GB;?>HAG*KM*

@BW>H<;LA* @K* QQ,* W;G* 9Q,* JK* <AH<* j#/* AM* ZJMS<>JM* @A* ?7_LA* @A* ?;* W;<>AM<AV* ?AH*

GASJTT;M@;<>JMH*B<;M<*?AH*ToTA*[K7AM*@A=JGH*@A*?;*LGJHHAHHA*`CbdY**

*

#JKG*?AH*1^*F*42*;MHV*KM*ZGJ<<>H*SO<J?JL>[KA*AH<*GB;?>HB*<JKH*?AH*<GJ>H*;MH*;WG]H*@AK\*

ZGJ<<>H*MJGT;K\*GB;?>HBH*F*KM*;M*@7>M<AGX;??AY*#;GT>*?AH*W;<>AM<AH*;O;M<*AK*KM*@BW>H<;LA*

@A*G;<<G;W;LA*WJKG*?A*QQ,*@KG;M<*?;*LGJHHAHHAV*ECVcEp*@AH*W;<>AM<AH*_LBAH*@A*1^*F*

42*;MH*;X;>AM<*GAzK*KM*@BW>H<;LA*W;G*ZGJ<<>H*SO<J?JL>[KAY*

#JKG* ?;* S;<BLJG>A* @AH* 1^* F* 42* ;MHV* ?AH* GASJTT;M@;<>JMH* AM* T;<>]GA* @A* <OWA* @A*

@BW>H<;LA*HJM<*@JMS*GAHWAS<BAH*W?KH*@A*E*ZJ>H*HKG*C2Y**

*

#JKG*?AH*W;<>AM<AH*@A*W?KH*@A*42*;MHV*KM*<AH<*j#/*AH<*GB;?>HB*AM*@BW>H<;LA*WG>T;>GA*

<JKH*?AH*S>M[*;MHV*GB;?>HB*<GJ>H*;MH*;WG]H*?A*@AGM>AG*A\;TAM*SO<J?JL>[KA*@JM<*?A*GBHK?<;<*

AH<*MJGT;?Y*!;MH*MJ<GA*B<K@AV*WJKG*?AH*W;<>AM<AH*;O;M<*W?KH*@A*42*;MHV*4cp*;X;>AM<*

GAzK*KM*<AH<*j#/*A<*e1p*;X;>AM<*GAzK*KM*@BW>H<;LA*W;G*ZGJ<<>H*SO<J?JL>[KAY**#JKG*?;*

S;<BLJG>A* @AH* W;<>AM<AH* ;O;M<* W?KH* @A* 42* ;MHV* ?A* @BW>H<;LA* AH<* HAK?ATAM<* GB;?>HB*

SJGGAS<ATAM<*WJKG*KM*WAK*TJ>MH*@A*f*W;<>AM<AH*HKG*C2Y****

*
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QAH* GBHK?<;<H* <AM@AM<* F* SJMS?KGA* [KA* MJ<GA* =OWJ<=]HA* q*5AH* MJKXA??AH*

GASJTT;M@;<>JMH* AM* T;<>]GA* @A* @BW>H<;LA* @K* S;MSAG* @K* SJ?* @A* ?7K<BGKH* HJM<*

GAHWAS<BAH*WAM@;M<* ?;*LGJHHAHHA*r*AH<*X;?>@BA*WJKG* ?A* <OWA*@A* <AH<*K<>?>HB*S=An* ?AH*

W;<>AM<AH*@A*1^*;MH*F*42*;MHY*(;>H*?7=OWJ<=]HA*AH<*>MX;?>@BA*WJKG*?AH*W;<>AM<AH*@A*W?KH*

@A*42*;MHV*S;G*?A*<AH<*j#/*M7AH<*ToTA*W;H*GB;?>HB*@;MH*?;*TJ><>B*@AH*S;HY*-?*W;G;><*WAK*

HKGWGAM;M<*[KA*?A*<OWA*@A*@BW>H<;LA*HJ><*<G]H*NKH<A*WJKG*?AH*W;<>AM<AH*@A*1^*F*42*;MH*

S;G*?AH*GASJTT;M@;<>JMH*@A*?;*j$0*M7JM<*W;H*S=;MLB*WJKG*SA<<A*<G;MS=A*@7_LAY**

*

!AWK>H*?AH*MJKXA??AH*GASJTT;M@;<>JMH*AM*X>LKAKGV*MJKH*;XJMH*GA<GJKXB*KM*TBTJ>GA*

@A*@>W?mTA*@7"<;<*@A*H;LA3ZATTA*HKG*?A*q*GAHWAS<*@AH*GASJTT;M@;<>JMH*SJMSAGM;M<*

?A*@BW>H<;LA*@K*S;MSAG*@K*SJ?*@A*?7K<BGKH*W;G*?AH*WGJZAHH>JMMA?H*@A*H;M<B*rV*HJK<AMK*

W;G*)Y*&JK;?;*AM*1211Y*'??A*;*>M<AGGJLB*?AH*H;LAH3ZATTAHV*LOMBSJ?JLKAH*A<*TB@AS>MH*

LBMBG;?>H<AH*AM*GBL>JM*W;G>H>AMMA*;K*<G;XAGH*@7KM*S;H*S?>M>[KA*WJG<;M<*HKG*KMA*W;<>AM<A*

AM*@BIK<*@A*LGJHHAHHA*@A*44*;MH*MJM*F*NJKG*@K*@BW>H<;LAY*5AH*GBWJMHAH*JM<*WK*TJM<GAG*

[KA*HAK?ATAM<*^ep*`XH*4cp*@;MH*MJ<GA*B<K@Ad*@AH*WGJZAHH>JMMA?H*JM<*WGJWJHB*KM*

@BW>H<;LA*W;G*<AH<*j#/*WAM@;M<*?;*LGJHHAHHAV*;K\*ZATTAH*@A*W?KH*@A*42*;MHY*!;MH*

KMA*W;G<>A*@A*HJM*[KAH<>JMM;>GAV*A??A*;*GA<GJKXB*[KA*WJKG*?AH*ZATTAH*@A*TJ>MH*@A*42*

;MHV*cbp*@AH*WGJZAHH>JMMA?H*`XH*ECVcEp*@;MH*MJ<GA*B<K@Ad*JM<*GBWJM@K*@A*T;M>]GA*

;@B[K;<AV* ;XAS*KM* @BW>H<;LA*W;G* ZGJ<<>H* SO<J?JL>[KA* `4EdY* )JH* GBHK?<;<H* HATI?;>AM<*

SJ=BGAM<H*;XAS*SAK\*@A*)Y&JK;?;Y**

*

%;WWA?JMH* [KA* ?7B<K@A* ;* B<B* TAMBA* AM<GA* NK>M* 1212* A<* NK>M* 121CY* 5AH* MJKXA??AH*

GASJTT;M@;<>JMH*;O;M<*B<B*;WW?>[KBAH*F*W;G<>G*@A*NK>??A<*12CEV*MJKH*WJKXJMH*BTA<<GA*

?7=OWJ<=]HA* [KA* ?AH* WGJZAHH>JMMA?H* M7JM<* W;H* AMSJGA* ;@=BGB* ;K\* MJKXA??AH*

GASJTT;M@;<>JMH*AM*T;<>]GA*@A*@BW>H<;LAV*S;G*SA??AH3S>*@;<AM<*@A*TJ>MH**@7KM*;MY**

!;MH* HJM* TBTJ>GAV* )Y&JK;?;* ;* AHH;OB* @A* @BSG>GA* ?AH* ZGA>MH* ;K\* GAHWAS<H* @AH*

GASJTT;M@;<>JMH*P*SAG<;>MH*WGJZAHH>JMMA?H*@BSG>X;>AM<*?AH*GASJTT;M@;<>JMH*SJTTA*

SJTW?>[KBAH* A<* ?AH* ;GIGAH* @BS>H>JMMA?H* WGJWJHBH* W;G* ?7-MH<><K<* );<>JM;?* @K* Q;MSAG*

TK?<>W?AHV*?AKG*;WW?>S;<>JM*B<;M<*;?JGH*W?KH*@>ZZ>S>?AY*!7;K<GAH*WG;<>S>AMH*W;G?;>AM<*@7KMA*

q*TBZ>;MSA*Z;SA*;K\*MJKXA??AH*GASJTT;M@;<>JMHV*?AKGH*;S<K;?>H;<>JMH*<GJW*ZGB[KAM<AHV*

?AH*SJM@><>JMH*@A*<G;X;>?*rV* ?AH*GB<>SAMSAH*@AH*W;<>AM<AH*JK*AMSJGA*?AH*=;I><K@AH*@AH*

WG;<>S>AMH*`4EdY**

*

*
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QY* #BG>J@A*@A*GB;?>H;<>JM**

#;GT>* ?AH*W;<>AM<AH* @JM<* ?A* H<;<K<* @A* @BW>H<;LA*@K*QQ,*;*B<B*T>H* F* NJKG* @KG;M<* ?;*

LGJHHAHHA*`@BW>H<;LA*@A*G;<<G;W;LAdV*efV4bp*?7JM<*GB;?>HB*;K*CAG*<G>TAH<GAV*cV2^p*;K*

1]TA* <G>TAH<GAV*^Vb^p*;K*4]TA* <G>TAH<GAV*A<*1bV^Ep*@;MH* ?AH*HK><AH*@A*SJKS=AHY*$K*

Z>M;?V* W?KH*@A*c^p*@AH*@BW>H<;LAH*JM<* B<B* AZZAS<KBH* HKG* KMA*WBG>J@A*@A*LGJHHAHHA*

;@B[K;<AV* S7AH<3F3@>GA* HJ><* ;K* CAG* <G>TAH<GA* HJ><* ;WG]H* ?;* LGJHHAHHAY* 5AH*

GASJTT;M@;<>JMH*HKG*?;*WBG>J@A*@A*GB;?>H;<>JM*@K*@BW>H<;LA*JM<*@JMS*B<B*GAHWAS<BAHY*

!;MH* ?7B<K@A* @A* (Y* (JKHH>AGV* c1VEp* @AH* @BW>H<;LAH* JM<* B<B* GB;?>HBH* ;K* WGAT>AG*

<G>TAH<GAV*CbVCp*@;MH*?A*@AK\>]TA*A<*;KSKM*@;MH*?A*<GJ>H>]TA*`41dY*'Y*8;KS=J<<A*;X;><*

;KHH>V* @;MH* H;* <=]HA* @A*TB@AS>MA* AM* 12CCV* >M<><K?BA* q*?AH* ZGJ<<>H* SAGX>SJ3X;L>M;K\*

WAM@;M<* ?;* LGJHHAHHA*P* BX;?K;<>JM* @AH* WG;<>[KAH* WGJZAHH>JMMA??AH* A<* HK>X>* @AH*

;MJT;?>AH*r*@JMMB*@AH*S=>ZZGAH*HKG* ?;*GB;?>H;<>JM*@K*@BW>H<;LA*;K*SJKGH*@K*WGAT>AG*

<G>TAH<GAY*#;GT>*?AH*ZGJ<<>H*GB;?>HBH*@KG;M<*?;*LGJHHAHHAV*bEVbp*B<;>AM<*GB;?>HBH*;K*SJKGH*

@A*?;*WGAT>]GA*SJMHK?<;<>JM*`f2dY**5AKGH*GBHK?<;<H*HATI?AM<*?BL]GATAM<*TA>??AKGH*[KA*

?AH*Mm<GAHY***

5A*[KAH<>JMM;>GA*@A*)Y&JK;?;*<AH<;><*?AH*SJMM;>HH;MSAH*@AH*WGJZAHH>JMMA?HY*-?*;*TJM<GB*

[KA*Efp*@7AM<GA*AK\*JM<*GBWJM@K*[K7KM*<AH<*j#/*JK*ZGJ<<>H*SO<J?JL>[KA*WJKX;><*o<GA*

GB;?>HB*AM*@BIK<*@A*LGJHHAHHA*A<*bbp*@7;K<GAH*AK\*GAWJG<;>AM<*?A*@BW>H<;LA*@K*S;MSAG*

@K*SJ?*@A*?7K<BGKH*F*?;*WBG>J@A*@K*WJH<3W;G<KTV*@;MH*?A*S;H*@AH*LGJHHAHHAHY*#JKG<;M<V*

@;MH*HJM*S;H*S?>M>[KA*@7KMA*W;<>AM<A*AMSA>M<A*AM*@BIK<*@A*LGJHHAHHAV*M7;O;M<*W;H*@A*

HK>X>* LOMBSJ?JL>[KAV* ?AH* S=>ZZGAH* GBLGAHH;>AM<*P* HAK?ATAM<* 44p* WGJWJH;>AM<* ?A*

@BW>H<;LA*;K*WGAT>AG*<G>TAH<GA*A<*CCp*;<<AM@;>AM<*?A*WJH<3W;G<KT*WJKG*?A*GB;?>HAG*`4EdY*

-?* O* ;X;><* @JMS* KM* @BS;?;LA* AM<GA* ?AH* SJMM;>HH;MSAH* A<* ?AH* WG;<>[KAH* @AH*

WGJZAHH>JMMA?HY**

*

>XY* &AMKA*@AH*@JHH>AGH**

 
&JKH*?AH*<AH<H*@A*@BW>H<;LA*AZZAS<KBH*JM<*B<B*GASAMHBH*@;MH*?;*I;HA*@A*@JMMBAH*@K*

Q%Q!Q*8G;M@3'H<Y***

%;WWA?JMH*[KA*MJKH*;X>JMH*<GJKXB*KMA*WGJWJG<>JM*@A*C1Vecp*@A*@BW>H<;LAH*MJ<>Z>BH*

W;G*?AH*WGJZAHH>JMMA?H*@A*H;M<B*WAM@;M<*?;*LGJHHAHHA*@;MH*?;*I;HA*!>;TTi*@AH*j,0V*

SJM<GA* KMA* WGJWJG<>JM* @A* 42Vep* @;MH* ?;* I;HA* @K* Q%Q!Q* @K* 8G;M@3'H<Y* * ,MA*

HKWBG>JG><B*H>LM>Z>S;<>XA*;K*HAK>?*@AH*^p*`W*a*bVECC2c'3Ccd*@K*MJTIGA*@A*@BW>H<;LAH*

GBWAG<JG>BH*;*B<B*GA<GJKXBA*@;MH*?;*I;HA*@K*Q%Q!Q*8G;M@3'H<*W;G*G;WWJG<*F*?;*I;HA*
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!>;TTiY*'M*W?KHV*SAG<;>MH*@BW>H<;LAH*MJ<>Z>BH*@;MH* ?;*I;HA*!>;TTi*M7B<;>AM<*W;H*

SJMMKH*@K*Q%Q!Q*`AGGAKG*@A*GATW?>HH;LAdY**

5;* @AK\>]TA* =OWJ<=]HA* [K>* B<;><* [K7AMSJGA* IA;KSJKW* @A* WGJZAHH>JMMA?H* MA*

GAMHA>LMAM<*W;H*@;MH*?A*@JHH>AGV*?7>MZJGT;<>JM*@K*@BW>H<;LA*@K*S;MSAG*@K*SJ?*@A*?7K<BGKH*

WAM@;M<*?;*LGJHHAHHA*AH<*X;?>@BAY**

*

QAWAM@;M<V* ?7BS=;M<>??JM*@A*WJWK?;<>JM*SJMSAGM;><*@AH*W;<>AM<AH*;O;M<*AK*;K*TJ>MH*

KMA*SJMHK?<;<>JM*;K\*j,0*@KG;M<*?AKG*LGJHHAHHAY*!A*SA*Z;><V*H>*?;*W;<>AM<A*;X;><*KM*HK>X>*

T>\<AV*S7AH<3F3@>GA*KM*HK>X>*F*?;*ZJ>H*W;G*KM*WGJZAHH>JMMA?*?>IBG;?*A<*W;G*KM*WGJZAHH>JMMA?*

@AH*j,0V***HJM*@BW>H<;LA*;KG;><*WK*o<GA*GB;?>HB*@;MH*?A*S;I>MA<*?>IBG;?*A<*MA*HAG;><*W;H*

GAMHA>LMB*@;MH*?;*I;HA*@AH*j,0Y*!;MH*SA<<A*H><K;<>JM3?FV*>?*?7AH<*KM>[KATAM<*@;MH*?;*

I;HA*@K*Q%Q!Q*8G;M@3'H<Y*57>MSJ=BGAMSA*GA<GJKXBA*AM<GA*?;*I;HA*@AH*j,0*A<*?;*I;HA*

@K* Q%Q!Q* ;KG;><* WK* o<GA* T>M>T>HBA* H>* ?7BS=;M<>??JM* SJTWGAM;><* @AH* W;<>AM<AH*

A\S?KH>XATAM<*HK>X>AH*;K\*j,0Y**

*

$WG]H*;XJ>G*S=AGS=B*T;MKA??ATAM<*@AH*GBHK?<;<H*@A*@BW>H<;LAH*W;G*ZGJ<<>H*JK*<AH<3j#/*

@;MH* ?AH* @JHH>AGHV* MJKH*;XJMH*WK*MJKH* GAM@GA* SJTW<A* [KA* ?;* MJ<>JM* @A*@BW>H<;LA*

M7B<;><*W;H*WGBS>HA*@;MH*?AH*@JHH>AGH*!>;TTiY*'M*AZZA<V*KMA*S;HA*MJTTB*q*ZGJ<<>H*r*

B<;><*WGBXKA*;Z>M*@A*GAMHA>LMAG*H>*KM*@BW>H<;LA*WJKG*?A*QQ,*;*B<B*AZZAS<KB*@KG;M<*?;*

SJMHK?<;<>JMV*;XAS*SJTTA*WJHH>I>?><B*@A*GBWJMHA*q*JK>*r*JK*q*MJM*rY*!A*SA*Z;><V*>?*B<;><*

WJHH>I?A*@A*SJS=AG*Z;S>?ATAM<*KMA*GBWJMHA*Z;KHHA*?JGH[KA*?A*WGJZAHH>JMMA?*T;M[KA*

@A*X>L>?;MSAV*@A*ZJGT;<>JM*JK*@A*<ATWHY*!A*W?KHV*SA<<A*MJ<>JM*@A*q*ZGJ<<>H*r*M7;X;><*W;H*

B<B*T>HA*F*NJKG*@;MH*?A*?JL>S>A?*!>;TTi*@AWK>H*?AH*MJKXA??AH*GASJTT;M@;<>JMH*12CE*

AM*T;<>]GA* @A* @BW>H<;LAY* -?* ;KG;><* B<B* W?KH* NKH<A* @7>M<><K?AG* SA<* ><AT* q*@BW>H<;LA* @K*

S;MSAG*@K*SJ?*@A*?7K<BGKH*rY*0>*?;*GBWJMHA*F*SA<<A*[KAH<>JM*AH<*WJH><>XAV*KM*@AK\>]TA*

><AT* WJKGG;><* ;?JGH* H7;ZZ>S=AG* AM* >M@>[K;M<* ?A* <OWA* @A* @BW>H<;LA* AZZAS<KB* `ZGJ<<>H*

SO<J?JL>[KA*JK*<AH<3j#/dY**

&JKH*SAH*B?BTAM<H*WAKXAM<*A\W?>[KAG*WJKG[KJ>*?;*TAM<>JM*q*ZGJ<<>H*r*@;MH*?A*@JHH>AG*

!>;TTi*AH<*T;?*GAMHA>LMBA*@;MH*?AH*@JHH>AGH*@AH*W;<>AM<AH*;K\*j,0Y*

*

$Z>M*@A*SJTWGAM@GA*WJKG[KJ>* ?AH*WGJZAHH>JMMA?H*@AH*j,0*MA* GAMHA>LM;>AM<*W;H*@A*

Z;zJM*JW<>T;?A*?AH*@JHH>AGH*AM*T;<>]GA*@A*@BW>H<;LA*@K*QQ,V*MJKH*;XJMH*>M<AGGJLBV*

AM* W?KH* @A* MJ<GA* B<K@AV* W?KH>AKGH* WGJZAHH>JMMA?H* AZZAS<K;M<* GBLK?>]GATAM<* @AH*

SJMHK?<;<>JMH*@A*LGJHHAHHAY*!;MH*KM*WGAT>AG*<ATWHV*SAG<;>MH*B<K@>;M<H*GB;?>H;M<*@AH*
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SJMHK?<;<>JMHV* AZZAS<K;M<* @AH* SJKG<AH* WBG>J@AH*@7>M<AGM;<* JK* @A* H<;LAV* M7B<;>AM<* W;H*

ZJGTBH*F*GATW?>G*;@B[K;<ATAM<*?AH*><ATH*WGJWJHBH*@;MH*?A*?JL>S>A?*!>;TTiV*SA*[K>*

WAK<*;TAMAG*Z;S>?ATAM<*F*Z;>GA*@AH*AGGAKGHY*'MHK><AV*SAG<;>MH*WGJZAHH>JMMA?H*>M<AGGJLBH*

>LMJG;>AM<*?;*MJ<>JM*@7KM*><AT*q*ZGJ<<>H*r*@;MH*?A*?JL>S>A?*P*@A*SA*Z;><V*>?H*GAMHA>LM;>AM<*?A*

@BW>H<;LA*@;MH*KMA*I;GGA*@A*SJTTAM<;>GA*?>IGAV*JK*HKG*KMA*W;G<>A*@K*@JHH>AG*W;W>AG*P*

?7>MZJGT;<>JM*B<;><*Z;S>?ATAM<*WAG@KAY***

'M* SA* [K>* SJMSAGMA* ?A* GBHK?<;<V* MJKH* MJKH* HJTTAH* GAM@KH* SJTW<AV* AM* ;M;?OH;M<*

W?KH>AKGH*@JHH>AGHV*[KA*SAG<;>MH*WGJZAHH>JMMA?H*>M<BLG;>AM<*?AH*GBHK?<;<H*@K*?;IJG;<J>GA*

@;MH*?AH*@JHH>AGH*>MZJGT;<>HBH*@AH*W;<>AM<HV*T;>H*[KA*@7;K<GAH*MA*?7>M<BLG;>AM<*W;HY**

*

!7;K<GAH* <G;X;K\* JM<* B<B* GB;?>HBH* HKG* ?7BX;?K;<>JM* @AH* WG;<>[KAH* WGJZAHH>JMMA??AH*

SJMSAGM;M<*?;*GB;?>H;<>JM*@K*@BW>H<;LA*@K*QQ,Y*-?H*JM<*T>H*AM*?KT>]GA*?A*Z;><*[KA*?AH*

WG;<>[KAH*WGJZAHH>JMMA??AH*WJKX;>AM<*X;G>AG*BMJGTBTAM<*AM*ZJMS<>JM*@A*?;*WBG>J@A*JK*

?7BS=A??A*B<K@>BAV*;>MH>*[KA*?AH*WGJZAHH>JMMA?H*BX;?KBHY**

'M*12CcV*?A*TBTJ>GA*@A*5B;*�AGXA??;V*HKG*?7q*"X;?K;<>JM*@AH*WG;<>[KAH*WGJZAHH>JMMA??AH*

@AH*H;LAH3ZATTAH*SJMSAGM;M<*?A*@BW>H<;LA*@K*S;MSAG*@K*SJ?*W;G*ZGJ<<>H*SAGX>SJ3K<BG>M*

WAM@;M<*?;*LGJHHAHHA*r*TA<<;><*AM*;X;M<*[KA*HKG*?;*WJWK?;<>JM*S>I?A*@AH*H;LAH3ZATTAH*

@7-?A*@A*9G;MSAV*HAK?ATAM<*f2p*@7AM<GA*A??AH*GAHWAS<;>AM<*q**?A*HS=BT;*@A*@BW>H<;LA*

SJTW?A<*WGBSJM>HB*W;G*?;*j$0*?JGH[K7A??AH*GB;?>HAM<*KM*9Q,*WAM@;M<*?;*LGJHHAHHA*rY*

!A*W?KHV*eEp*@AH*H;LAH3ZATTAH*MA*GB;?>H;>AM<*W;H*@A*@BW>H<;LA*@K*QQ,*;K\*ZATTAH*

AMSA>M<AH*B?>L>I?AHV*q*MJ<;TTAM<*F*SA??AH*MA*IBMBZ>S>;M<*W;H*@7KM*HK>X>*LOMBSJ?JL>[KA*

GBLK?>AG*AM*@A=JGH*@A*?;*LGJHHAHHA*rY*#JKG<;M<V*bEp*@AH*H;LAH3ZATTAH*>M<AGGJLBAH*

MA* SJMH>@BG;>AM<* W;H* ?A* @BW>H<;LA* SJTTA* <AS=M>[KATAM<* W?KH* @>ZZ>S>?A* F* GB;?>HAG*

WAM@;M<* ?;* LGJHHAHHAY* 0AK?ATAM<* bp* WAMH;>AM<* [KA* ?A* @BW>H<;LA* WGBHAM<;><* @AH*

G>H[KAH*WJKG*?;*LGJHHAHHAV*MJ<;TTAM<*@AH*TB<GJGG;L>AHY*QAWAM@;M<V*c1p*@AH*H;LAH3

ZATTAH*WAMH;>AM<*[KA*?A*@BW>H<;LA*@KG;M<*?;*LGJHHAHHA*B<;><*TJ>MH*Z>;I?A*`fCdV*SA*[K>*

WJKGG;><*o<GA*KM*ZGA>M*F*H;*GB;?>H;<>JMY**

*

XY* #GJZ>?*@AH*W;<>AM<AH*;O;M<*AK*KM*@BW>H<;LA*@A*G;<<G;W;LA**
 
 
)JKH*;XJMH*WK*XJ>G*[K7>?*M7A\>H<;><*W;H*@A*?>AM*H<;<>H<>[KATAM<*H>LM>Z>S;<>Z*AM<GA*?A*Z;><*

@7o<GA* HK>X>* W;G* KMA* H;LA3ZATTA* JK* W;G* KM* TB@AS>M* LOMBSJ?JLKAV* A<* WJKG* ?;*

HKGXA>??;MSA*A<*?;*WG;<>[KA*BXAM<KA??A*@K*@BW>H<;LA*WAM@;M<*?;*LGJHHAHHA*
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!;MH*H;*<=]HAV*'Y*8;KS=J<<A*M7;X;><*W;H*MJM*W?KH*TJM<GB*@A*@>ZZBGAMSA*H>LM>Z>S;<>XA*@A*

WG>HA*AM*S=;GLA*AM<GA*?AH*H;LAH3ZATTAH*A<*?AH*LOMBSJ?JLKAH*WJKG*?AH*W;<>AM<AH*AM<G;M<*

@;MH*?AH*SG><]GAH*@A*@BW>H<;LAH*`W*a*2V1Ed*`f2dY*

'M*GAX;MS=AV*HA?JM*(Y*(JKHH>AGV*>?*O*;X;><*W?KH*@A*HKG3@BW>H<;LA*@KG;M<*?;*LGJHHAHHA*

W;G*?AH**LOMBSJ?JLKAH*[KA*W;G*?AH*H;LA3ZATTAHY*!A*W?KHV*?AH*@BW>H<;LAH*@A*G;<<G;W;LA*

B<;>AM<*GB;?>HBH*WJKG*?AH*W;<>AM<AH*MJM*F*NJKG*@A*?AKG*HK>X>V*AM*W?KH*LG;M@A*WGJWJG<>JM*

W;G*?AH*H;LAH3ZATTAH*`41dY*

*

)J<GA*B<K@A*M7;*W;H*TJM<GB*@A*?>AM*H<;<>H<>[KATAM<*H>LM>Z>S;<>Z*AM<GA*?A*Z;><*@A*Z;>GA*KMA*

@AT;M@A* @7-/8* JK* @A* TAMAG* H;* LGJHHAHHA* F* <AGTA* A<* ?A* @BW>H<;LA* @KG;M<* ?;*

LGJHHAHHAV*[KA*?;*W;<>AM<A*HJ><*F*NJKG*JK*MJM*@K*@BW>H<;LA*;X;M<*?;*LGJHHAHHAY**

QAWAM@;M<V*SA*GBHK?<;<*GAH<;><*@>HSK<;I?A*S;G*SAG<;>MAH*>HHKAH*@A*LGJHHAHHA*M7JM<*W;H*

B<B*WG>HAH*AM*SJTW<A*<A??AH*[KA*?AH*TJG<H*Z�<;?AH*>M*K<BGJV*?AH*Z;KHHAH*SJKS=AH*

HWJM<;MBAHV*?AH*Z;KHHAH*SJKS=AH*<;G@>XAHV*?AH*;SSJKS=ATAM<H*WGBT;<KGBHY**

)JKH*M7;XJMH*W;H*<GJKXB*@7;K<GAH*GBHK?<;<H*@;MH*?;*?><<BG;<KGA*WAGTA<<;M<*@7;WWKOAG*

MJH*GBHK?<;<HY**

*

QJMSAGM;M<*?A*MJTIGA*@A*SJMHK?<;<>JMHV*?AH*W;<>AM<AH*MJM*F*NJKG*;X;M<*?;*LGJHHAHHA*A<*

G;<<G;WBAHV*;X;>AM<*AM*TJOAMMA*cVCE*SJMHK?<;<>JMH*;K\*j,0*@KG;M<*?;*LGJHHAHHAY*QAH*

W;<>AM<AH* ;X;>AM<* H<;<>H<>[KATAM<* AK*W?KH*@A* SJMHK?<;<>JMH* ;K\*j,0* `W*a* 2V2Cd* W;G*

G;WWJG<*F*?7BS=;M<>??JM*L?JI;?Y**

#JKG* ?AH*W;<>AM<AH*M7;O;M<*W;H*AK*@A*G;<<G;W;LAV*B<;M<*F* NJKG*;X;M<* ?;*LGJHHAHHA*A<*

M7;O;M<*W;H*AK*@BW>H<;LAV*A<*WJKG*?AH*W;<>AM<AH*HKG3@BW>H<BAHV*MJKH*M7;XJMH*W;H*<GJKXB*

@A*@>ZZBGAMSA*H>LM>Z>S;<>XA*@K*MJTIGA*@A*SJMHK?<;<>JMHY**

$KSKMA*@JMMBA*@A*?;*?><<BG;<KGA*M7;*WK*WAGTA<<GA*@A*SJTW;GAG*MJH*GBHK?<;<HY***

*

#JKG*?AH*@JMMBAH*SJMSAGM;M<*?7_LA*@AH*W;<>AM<AHV*JM*GA<GJKXA*[KA*?AH*W;<>AM<AH*MJM*F*

NJKG*;X;M<*?;*LGJHHAHHA*HJM<*H>LM>Z>S;<>XATAM<*W?KH*NAKMAH*[KA*?7BS=;M<>??JM*<J<;?A*`W*a*

2V222fdV*<;M@>H*[KA*?AH*W;<>AM<AH*F*NJKG*;X;M<*?;*LGJHHAHHA*HJM<*W?KH*_LBAH*̀ W*a*2V221dY**

)JKH*M7;XJMH*W;H*<GJKXB*@A*@JMMBAH*@;MH*?;*?><<BG;<KGA*WJKX;M<*o<GA*SJTW;GBAH*F*MJH*

GBHK?<;<HY**

*

QJMSAGM;M<*?7-(QV*>?*M7A\>H<;><*W;H*@A*?>AM*H<;<>H<>[KATAM<*H>LM>Z>S;<>Z*AM<GA*?7-(Q*A<*?A*

H<;<K<* @A* @BW>H<;LA* @KG;M<* ?;* LGJHHAHHA* `[K7>?* H7;L>HHA* @7KM* G;<<G;W;LAV* @7KM* HKG3
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@BW>H<;LAV*@7KMA*W;<>AM<A*F*NJKG*;X;M<*?;*LGJHHAHHA*H;MH*MJKXA;K*@BW>H<;LA*JK*@7KMA*

;IHAMSA*@A*G;<<G;W;LAYd**

!;MH*?A*<G;X;>?*@A*(Y*(JKHH>AG*?;*GB;?>H;<>JM*@7KM*@BW>H<;LA*@>T>MK;><*;XAS*?7JIBH><BV*A<*

?7-(Q*TJOAM*@AH*W;<>AM<AH*@JM<*?A*@AGM>AG*@BW>H<;LA*@;<;><*@A*W?KH*@A*4*;MH*;X;M<*?;*

LGJHHAHHA*B<;><*W?KH*B?AXB*[KA*WJKG*?AH*;K<GAH*W;<>AM<AH*`41dY*

{>AM*[KA*?7JIBH><B*MA*HJ><*W;H*@>GAS<ATAM<*KM*Z;S<AKG*@A*S;MSAG*@K*SJ?*@A*?7K<BGKHV*SA??A3

S>* AH<* ;HHJS>BA* F* IA;KSJKW* @7;K<GAH* S;MSAGH* `�HJW=;LAV* @K* Sm?JMV* GAS<KTV* GA>MV*

W;MSGB;HV*HA>MV*JX;>GAV*AM@JT]<GAxdV*S7AH<*WJKG[KJ>*MJKH*;X>JMH*Z;><*?A*S=J>\*@A*<G;><AG*

?7-(Q*`f1dY**

*

'M* SA* [K>* SJMSAGMA* ?;* W;G><B* A<* ?;* LAH<><BV* MJKH* ;X>JMH* AHH;OB* @A* H>TW?>Z>AG* ?AH*

S?;HH>Z>S;<>JMH*>M><>;?AH*;Z>M*@7JI<AM>G*@AH*GBHK?<;<H*W?KH*GAWGBHAM<;<>ZHY***

5AH*W;<>AM<AH*WG>T>LAH<AH*;X;>AM<*H<;<>H<>[KATAM<*W?KH*@A*S=;MSA*@7;XJ>G*KM*@BW>H<;LA*

@A*G;<<G;W;LA*[KA*?AH*;K<GAH*W;<>AM<AH*`W*a*2V2fdY*'MHK><AV*?AH*W;<>AM<AH*;O;M<*@BNF*AK*

KM* AMZ;M<* HJM<* H<;<>H<>[KATAM<* W?KH* HJKXAM<* HKG3@BW>H<BAH* [KA* ?AH* MK??>W;GAH* `W* a*

2V2f^dY*

!;MH*?7B<K@A*@A*(Y*(JKHH>AGV* ?AH*W;<>AM<AH*MJM*F*NJKG*@;MH*?A*@BW>H<;LA*B<;>AM<*?AH*

@AK\>]TAH*W;GAH*<;M@>H*[KA*?AH*W;<>AM<AH*M7;O;M<*N;T;>H*AK*@A*@BW>H<;LA*B<;>AM<*?AH*

WG>T>W;GAH*`41d*T;>H*;KSKM*GBHK?<;<*SJMSAGM;M<*?A*@BW>H<;LA*@KG;M<*?;*LGJHHAHHA*M7;*

WK*o<GA*GA<GJKXBY**

*

)JKH* ;X>JMH* BL;?ATAM<* Z;><* ?A* S=J>\* @7B<K@>AG* H7>?* A\>H<;><* KM* ?>AM* H<;<>H<>[KATAM<*

H>LM>Z>S;<>Z*AM<GA*?;*SJMHJTT;<>JM*@A*<;I;SDX;WJ<;LA*A<*?A*WGJZ>?*@A*@BW>H<;LA*@KG;M<*?;*

LGJHHAHHA* `[K7>?* H7;L>HHA*@7KM* G;<<G;W;LAV* @7KM* HKG3@BW>H<;LAV* @7KMA* W;<>AM<A* F* NJKG*

;X;M<*?;*LGJHHAHHA*H;MH*MJKXA;K*@BW>H<;LA*JK*@7KMA*;IHAMSA*@A*G;<<G;W;LAd*WK>H[KA*

[KA* ?A* <;I;S*AH<*KM* Z;S<AKG*@A*G>H[KA*@7o<GA*;<<A>M<*W;G* ?A*S;MSAG*@K*SJ?*@A* ?7K<BGKHY*

)JKH*M7;XJMH*W;H*<GJKXB*@A*?>AM*AM<GA*?;*SJMHJTT;<>JM*@A*<;I;SDX;WJ<;LA*A<*?A*WGJZ>?*

@A*@BW>H<;LA*@KG;M<*?;*LGJHHAHHAY**

$KSKMA*@JMMBA*@;MH*?;*?><<BG;<KGA*M7;*WK*WAGTA<<GA*@A*SJTW;GAG*MJH*GBHK?<;<HY**

*

)JKH* ;XJMH* Z;><* ?A* S=J>\* @A* MA* W;H* K<>?>HAG* ?AH* S;<BLJG>AH* HJS>J3WGJZAHH>JMMA??AH*

H<;M@;G@H*S;G*?7JINAS<>Z*B<;><*@7;XJ>G*KMA*X>H>JM*?;GLA*@K*M>XA;K*HJS>;?*@AH*W;<>AM<AHY*!A*

W?KHV*MJKH*;XJMH*@BS>@B*@A*@>H<>MLKAG*?AH*W;<>AM<AH*;O;M<*KMA*WGJZAHH>JM*?>BA*;K*T>?>AK*

TB@>S;?*JK*W;G;TB@>S;?*;Z>M*@A*XJ>G*H7>?*A\>H<;><*KM*?>AM*AM<GA*SAH*WGJZAHH>JMH*A<*?;*MJ<>JM*
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@A* @BW>H<;LAY* )JKH* ;XJMH* WK* JIHAGXAG* [KA* ?AH* W;<>AM<AH* H;MH* WGJZAHH>JM* B<;>AM<*

H<;<>H<>[KATAM<*TJ>MH*F*NJKG*;X;M<*?;*LGJHHAHHA*[KA*?AH*;K<GAH*W;<>AM<AH*`W*a*2V21dY**

)JKH*;XJMH*WK*BL;?ATAM<*JIHAGXAG*[KA*?A*<;K\*@A*W;<>AM<A*F*NJKG*;X;M<*?;*LGJHHAHHA*

H;MH*MJKXA;K*@BW>H<;LA*B<;><*W?KH* >TWJG<;M<*S=An* ?AH*W;<>AM<AH*A\AGz;M<*KM*TB<>AG*

TB@>S;?*JK*W;G;TB@>S;?Y*`W*a*2V2^dY*#;G*SJM<GAV*>?*M7A\>H<;><*W;H*@A*?>AM*H>LM>Z>S;<>Z*AM<GA*

?;*S;<BLJG>A*WGJZAHH>JMMA??A*A<*?A*Z;><*@7;XJ>G*AK*KM*@BW>H<;LA*@A*G;<<G;W;LAV*@A*MA*W;H*

;XJ>G*AK*@A*G;<<G;W;LA*@A*@BW>H<;LAV*A<*@7;XJ>G*AK*KM*HKG3@BW>H<;LAY**

*

5AH* B<K@AH* ;M<BG>AKGAH* TJM<G;>AM<* BL;?ATAM<* @AH* GBHK?<;<H* @>ZZBGAM<HY* #?KH>AKGH*

B<K@AH*JM<*@B<AGT>MB*KM*?>AM*H>LM>Z>S;<>Z*AM<GA*?;*W;G<>S>W;<>JM*;K*@BW>H<;LA*A<*?A*M>XA;K*

@7B<K@AH* SJTTA* SA??A* @A* 8Y* 8G;MLB* `f4dV* JK* AMSJGA* SA??A* @A*(Y* (JKHH>AGY* QA<<A*

@AGM>]GA*SJMS?K;><*[KA* ?AH*W;<>AM<AH*;O;M<*@BNF*AZZAS<KB*@AH*@BW>H<;LAH*;X;>AM<*KM*

M>XA;K*@7B<K@A*HKWBG>AKG*;K*I;SS;?;KGB;<*`W�2V22Cd*A<*[K7A??AH*B<;>AM<*?A*W?KH*HJKXAM<*

ATW?JOBAH*`W�2V22CdY*$*?7>MXAGHAV*?AH*W;<>AM<AH*M7;O;M<*N;T;>H*AZZAS<KB*@A*@BW>H<;LA*

;X;>AM<* ?A* W?KH* HJKXAM<* KM* M>XA;K* >MZBG>AKG* ;K* I;SS;?;KGB;<* `W�2V22Cd* A<* Z;>H;>AM<*

T;NJG><;>GATAM<* W;G<>A* @A* ?;* S;<BLJG>A* H;MH* ATW?J>* `W�2V22Cd`41dY* QA<<A* @AGM>]GA*

;ZZ>GT;<>JM*SJMZ>GT;><*MJH*GBHK?<;<HY**

QAWAM@;M<*?;*<=]HA*@A*TB@AS>MA*@A*(Y*Q=;IGJ<*Q=;MHJM*<AM@;><*F*SJMS?KGA*[K7;KSKM*

?>AM*H<;<>H<>[KA*M7A\>H<;><*AM<GA*SAH*@AK\*B?BTAM<H*`ffdY**

*

,MA* B<K@A* M;<>JM;?A* X>H;M<* F* S;G;S<BG>HAG* ?A* WGJZ>?* @AH* ZATTAH* `W;H* ZJGSBTAM<*

AMSA>M<AHd*MJM*W;G<>S>W;M<AH*;K*@BW>H<;LA*@K*QQ,*;*B<B*GB;?>HBA*W;G*?7-MH<><K<*M;<>JM;?*

@K* S;MSAGV* AM* 12CeV* ;X;M<* ?;*T>HA*AM*W?;SA*@K*@BW>H<;LA*JGL;M>HBY*QA<<A* B<K@A*;*

TJM<GB*[KA*?AH*WAGHJMMAH*;O;M<*?A*TJ>MH*GASJKGH*;K*@BW>H<;LA*HJM<*?AH*ZATTAH*_LBAH*

@A*W?KH*@A*^2*;MHV*AM*;ZZAS<>JM*?JMLKA*@KGBAV*AM*>MX;?>@><BV*A<*SA??AH*WGBHAM<;M<*@AH*

S;G;S<BG>H<>[KAH* HJS>J3BSJMJT>[KAH* @BZ;XJG;I?AH* `ZATTAH* IBMBZ>S>;M<* @A* ?;*

SJKXAG<KGA* T;?;@>A* KM>XAGHA??A* SJTW?BTAM<;>GAV* JK* X>X;M<* @;MH* KMA* SJTTKMA*

>@AM<>Z>BA*SJTTA*@BZ;XJG>HBAd`f^dY*

*

!7;K<GAH* B<K@AH* JM<* AHH;OB* @A* GA<GJKXAG* ?AH* @B<AGT>M;M<H* @A* ?;* W;G<>S>W;<>JM* ;K*

@BW>H<;LAY*,MA*;HHJS>;<>JM*AM<GA*?A*MJTIGA*@A*W;G<AM;>GAH*HA\KA?H*`Z;S<AKG*@A*G>H[KA*

@K*S;MSAG*@K*SJ?*@A*?7K<BGKHdV*A<*?;*W;G<>S>W;<>JM*;K*@BW>H<;LA*;*B<B*GA<GJKXBA*@;MH*?;*

<=]HA*@A*TB@AS>MA*@A*(Y*Q=;IGJ<*Q=;MHJM*`ffdY*!;MH*?A*<G;X;>?*@A*(Y*(JKHH>AGV*?AH*

W;<>AM<AH*B<;>AM<*H>LM>Z>S;<>XATAM<*W?KH*HJKXAM<*M;<>XAH*A<*JG>L>M;>GAH*@7$ZG>[KA*@K*MJG@*
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WJKG*?A*LGJKWA*M7;O;M<*N;T;>H*GB;?>HB*@A*9Q,*`W�2V22CdY*5AH*W;<>AM<AH*MJM*F*NJKG*@K*

@BW>H<;LA*B<;>AM<*W?KH*HJKXAM<*JG>L>M;>GAH*@7$ZG>[KA*0KI30;=;G>AMMA*[KA*?AH*W;<>AM<AH*

F* NJKG* @A* ?AKG* HK>X>* `W�2V22CdY* !A* W?KHV* ?AH* W;<>AM<AH* X>X;M<* AM* T>?>AK* GKG;?* HJM<*

H>LM>Z>S;<>XATAM<* TJ>MH* F* NJKG* `W�2V2^d* [KA* ?AH* W;<>AM<AH* AM* T>?>AK* KGI;>MY* 5AH*

W;<>AM<AH*M7;O;M<*N;T;>H*GB;?>HB*@A*@BW>H<;LA*WJKG*?A*QQ,*IBMBZ>S>;>AM<*W?KH*HJKXAM<*

@A*?;*SJKXAG<KGA*T;?;@>A*KM>XAGHA??A*A<*@A*?7$>@A*(B@>S;?A*@7'<;<*`41dY**

*

5AH*SJMM;>HH;MSAH*@AH*ZATTAH*HKG*?A*@BW>H<;LA*@K*QQ,*JM<*B<B*HJKXAM<*BX;?KBAHY*

5;* ZGB[KAMSA*JW<>T;?A*AM<GA*@AK\*9Q,*B<;><*WAK*SJMMKAY*'MX>GJM*KMA*W;<>AM<A*HKG*

[K;<GA*@;MH*?;*<=]HA*@A*TB@AS>MA*@A*(Y*Q=;GIGJ<3Q=;MHJM*SJMM;>HH;><*?;*ZGB[KAMSA*

JW<>T;?A*AM<GA*@AK\*@BW>H<;LAH*`ffdV*1CV^bp*@AH*W;<>AM<AH*@;MH* ?A*TBTJ>GA*@A* Z>M*

@7B<K@A*@A*H;LA3ZATTA*@A*$Y*#AGG>M*`4fdV*A<*AMSJGA*TJ>MH*`C4pd*@;MH*?A*TBTJ>GA*@A*

Z>M* @7B<K@A*@A* H;LA3ZATTA*@A*#Y*{;?@G;M* `fedY*!A* SA* Z;><V* ?;*TBSJMM;>HH;MSA*@AH*

ZATTAH*F*SA*HKNA<*WJKX;><*o<GA*KM*ZGA>M*F*?;*GB;?>H;<>JM*@K*@BW>H<;LAY**

 
 

O;! (QEI!@1FLHGC?>F=C?<!E=!KE>IKEB=C[EI!!
 

>Y* Q;GMA<*@A*T;<AGM><B*

57K<>?>H;<>JM* @K* S;GMA<* @A* T;<AGM><B* @AXG;><* o<GA* KM* JK<>?* [K>* BX><AG;><* @7JKI?>AG* ?A*

@BW>H<;LA*@K*S;MSAG*@K*SJ?*@A*?7K<BGKH*@KG;M<*?;*LGJHHAHHAY*QA*S;GMA<*WJKGG;><*G;WWA?AG*

;K\*WGJZAHH>JMMA?HV*T;>H*HKG<JK<*;K\*ZATTAHV*?;*MBSAHH><B*@A*?;*GB;?>H;<>JM*@7KM*ZGJ<<>H*

WK>H[KA*SA?K>3S>*AH<*MJ<>Z>B*@;MH*?A*S;GMA<*@A*T;<AGM><BY*5;*MJ<>JM*@A*ZGJ<<>H*SAGX>S;?*AH<*

>M@>[KBA* @;MH* ?;* W;G<>A* q*I>?;MH* I>J?JL>[KAH*r* @K* @JHH>AG* WGBM;<;?* @K* S;GMA<* @A*

T;<AGM><BY**-?*Z;K<*>M@>[KAG*H>*JK>*JK*MJM*KM*ZGJ<<>H*SAGX>S;?*;*B<B*GB;?>HB*@;MH*?AH*4*;MH*

!A*SA*Z;><V*>?*HAG;><*>M<BGAHH;M<*@A*WGJTJKXJ>G*HJM*K<>?>H;<>JM*;Z>M*@A*MA*W;H*JTA<<GA*?A*

@BW>H<;LA* @K* S;MSAG* @K* SJ?* @A* ?7K<BGKHY* (;?=AKGAKHATAM<V* ?;* @AGM>]GA* AM[Ko<A*

M;<>JM;?A* WBG>M;<;?A* @A* 121C* TJM<GA* KMA* I;>HHA* @A* ?;* @>H<G>IK<>JM* @K* S;GMA<* @A*

T;<AGM><B*P*AM*121CV*f2Vfp*@AH*ZATTAH*JM<*GAzK*KM*S;GMA<*@A*T;<AGM><B*SJM<GA*^eVfp*

AM*12Ce*`fbdY**

'M*1214V*KMA*;S<K;?>H;<>JM*@K*S;GMA<*@A*T;<AGM><B*;*AK*?>AK*P*KM*@AH*JINAS<>ZH*B<;><*@A*

q*GAXJ>G*?A*SJM<AMK*W?KH*GAH<GA>M<V*;K<JKG*@A*@AK\*XJ?A<H*P*SA?K>*@7B?BTAM<H*S=J>H>H*@K*

@JHH>AG*TB@>S;?* A<* SA?K>* @7>MZJGT;<>JMH*TB@>S;?AH* @A* WGBXAM<>JMY*r*QA<<A* GAH<G>S<>JM*

WJKGG;><*T;NJGAG*?A*@BW>H<;LA*@K*S;MSAG*@K*SJ?*@A*?7K<BGKHV*B?BTAM<*T>H*AM*BX>@AMSA*

@;MH*?7;S<K;?>H;<>JM*@K*S;GMA<*@A*T;<AGM><B*@A*1214Y*
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*

>>Y* $K<GAH*;\AH*@7;TB?>JG;<>JMH*

$Z>M* @A* HAMH>I>?>HAG* @>GAS<ATAM<* ?AH* WJWK?;<>JMHV* @AH* ;ZZ>S=AH* H>TW?AH* A<* SJ?JGBAH*

;<<>G;M<*?7;<<AM<>JM*HKG*?A*@BW>H<;LA*JGL;M>HB*@K*S;MSAG*@K*SJ?*@A*?7K<BGKH*WJKGG;>AM<*o<GA*

;ZZ>S=BAH*@;MH*?AH*H;??AH*@7;<<AM<A*@AH*SJMHK?<;<>JMH*WGBM;<;?AH*`A\ATW?A*AM*$))'k'*

---V*-/dY*0>*@AH*BSG;MH*@A*<B?BX>H>JMH*B<;>AM<*@>HWJM>I?AHV*@AH*WA<><AH*X>@BJH*@A*[KA?[KAH*

T>MK<AH*WGJTJKX;M<*?A*@BW>H<;LA*WJKGG;><*<JKS=AG*KM*WKI?>S*AMSJGA*W?KH*?;GLAY**

*

$Z>M* @7;KLTAM<AG* ?;* WGJWJG<>JM* @A* WG>HA* AM* S=;GLA* ;@B[K;<A* A<* @A* HAMH>I>?>HAG* ?AH*

WGJZAHH>JMMA?H* ;K* @BW>H<;LA* @K* S;MSAG* @K* SJ?* @A* ?7K<BGKHV* MJ<;TTAM<* @KG;M<* ?;*

LGJHHAHHAV*>?*HAG;><*>M<BGAHH;M<*@A*WGJWJHAG*@AH*ZJGT;<>JMH*;K*HA>M*@AH*B<;I?>HHATAM<HY*

'M* AZZA<V* ?AH* WGJZAHH>JMMA?H* HA* HAM<>G;>AM<* WAK<3o<GA* W?KH* SJMSAGMBH* [K7;XAS*

KM>[KATAM<*?AH*GASJTT;M@;<>JMH*M;<>JM;?AHY*QA?;*WJKGG;><*HA*Z;>GA*HJKH*?;*ZJGTA*@A*

[K>nnV*@A*S;H*S?>M>[KAV*JK*@A*WGBHAM<;<>JMY**

!A*W?KHV*?AH*><ATH*@K*?JL>S>A?*!>;TTi*WJKGG;>AM<*o<GA*T>H*F*NJKGV*;XAS*W?KH*@7A\;S<><K@A*

A<* KMA* K<>?>H;<>JM* W?KH* Z;S>?A* @K* ?JL>S>A?V* ;Z>M* @A* G;WWA?AG* >TW?>S><ATAM<* ;K\*

WGJZAHH>JMMA?H*@A*H;M<B*?AH*IJMMAH*WG>HAH*AM*S=;GLA*@A*@BW>H<;LAY**

*

>>>Y* #AGHWAS<>XAH*

-?*HAG;><* >M<BGAHH;M<*@A*TAMAG*SA<<A*B<K@A*F*MJKXA;K*AM*GAWGAM;M<*KM*BS=;M<>??JM*@A*

W;<>AM<AH*;O;M<*KM*@BIK<*@A*LGJHHAHHA*W?KH*GBSAM<Y*'M*AZZA<V*SA?;*Z;><*T;>M<AM;M<*W?KH*

@A*<GJ>H*;MH*[KA*?AH*MJKXA??AH*GASJTT;M@;<>JMH*HJM<*AM*X>LKAKGV*>?*HAG;><*>M<BGAHH;M<*

@A*XJ>G*H>G*?AH*GASJTT;M@;<>JMH*M;<>JM;?AH*AM*T;<>]GA*@A*@BW>H<;LA*@K*S;MSAG*@K*SJ?*

@A*?7K<BGKH*WAM@;M<*?;*LGJHHAHHA*HJM<*W?KH*;WW?>[KBAH*A<*GAHWAS<BAH*F*WGBHAM<Y**

,M*;K<GA*TJOAM*@7BX;?KAG*H>*?AH*GASJTT;M@;<>JMH*M;<>JM;?AH*HJM<*;WW?>[KBAH*WJKGG;><*

o<GA*KMA*BX;?K;<>JM*@AH*WG;<>[KAH*WGJZAHH>JMMA??AH*W;G*?A*I>;>H*@7KM*[KAH<>JMM;>GA*;K\*

WGJZAHH>JMMA?H* @A* H;M<BV* JK* AM* >M<AGGJLA;M<* ?AH* ZATTAH* AMSA>M<AH* @>GAS<ATAM<Y*

-M<AGGJLAG*?AH*WGJZAHH>JMMA?H*@A*H;M<B*WAGTA<<G;><*@A*TA<<GA*AM*BX>@AMSA*?AH*AGGAKGH*A<*

JKI?>H*ZGB[KATTAM<*GAMSJM<GBHV*A<*@JMS*@A*S=AGS=AG*@AH*;\AH*@7;TB?>JG;<>JM*;Z>M*@A*

?AH*SJGG>LAGY**

*

,MA*B<K@A*GB;?>HBA*HKG*44E4*ZATTAHV*AM<GA*12Cf*A<*12Cb*F* ?7=mW><;?*@7:@;l;G;*;K*

U;WJM* ;* WK* @BNF* WGJKXAG* ?7>TWJG<;MSA* @K* @BW>H<;LA* A<* @B<AGT>MAG* ?7>MS>@AMSA* @AH*
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SO<J?JL>AH*;MJGT;?AH*@B<AS<BAH*?JGH*@AH*A\;TAMH*WGBM;<;K\*`fcdY*-?*HAG;><*>M<BGAHH;M<*

@A*GB;?>HAG*SA* <OWA*@7B<K@A*@;MH*MJ<GA*WJWK?;<>JMV*@;MH* ?A*IK<*@A*WAGSAXJ>G* ?7>TW;S<*

S=>ZZGB*@K*@BW>H<;LA*@K*S;MSAG*@K*SJ?*@A*?7K<BGKH*GB;?>HB*AM*WBG>J@A*@A*LGJHHAHHA*AM*

9G;MSAY*$>MH>V*T;<BG>;?>HAG*?A*MJTIGA*@A*ZATTAH*;XAS*KMA*SO<J?JL>A*;MJGT;?AV*KM*<AH<*

j#/*WJH><>Z*JK*;O;M<*WK*BX><AG*KM*S;MSAG*HAG;><*WAG<>MAM<Y*

*

#JKG*Z>M>GV*?;*GB;?>H;<>JM*@K*@BW>H<;LA*@K*S;MSAG*@K*SJ?*@A*?7K<BGKH*@KG;M<*?;*LGJHHAHHAV*

I>AM*[K7;KLTAM<;M<*?;*SJKXAG<KGA*@A*@BW>H<;LAV*WJKGG;><*;XJ>G*SAG<;>MAH*?>T><AH*;KWG]H*

@AH*ZATTAHY*'M*AZZA<V*?;*LGJHHAHHAV*WBG>J@A*W?A>MA*@A*GAT;M>ATAM<H*WHOS=J?JL>[KAH*

A<*W=OH>[KAHV*WAK<*>M@K>GA*KMA*ZG;L>?><B*S=An*?;*ZATTAY*$>MH>V*MJKH*WJKXJMH*WAMHAG*[KA*

?A*Z;><*@A*GB;?>HAG*@AH*A\;TAMH*SJTW?BTAM<;>GAH*<A?H*[KA*?A*@BW>H<;LA*@K*S;MSAG*@K*

SJ?* @A* ?7K<BGKH* @KG;M<* ?;* LGJHHAHHAV* WJKGG;><* o<GA* ;M\>JL]MA* ;KWG]H* @A* SAG<;>MAH*

ZATTAHY*"<K@>AG*?7>TW;S<*WHOS=J?JL>[KA*@K*@BW>H<;LA*@KG;M<*?;*LGJHHAHHA*;KWG]H*@AH*

ZATTAH*HAG;><*;KHH>*>TWJG<;M<Y**

*

*

*

*

*

*

*

*

*

*

*

*

*

*

*

*

*

*
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7;! -?<BGAIC?<!
*
#?;SB*AM*@AK\>]TA*W?;SA*AM*<AGTAH*@A*TJG<;?><B*W;G*S;MSAG*S=An*?AH*ZATTAH*@A*TJ>MH*@A*f^*

;MHV*?A*S;MSAG*@K*SJ?*@A*?7K<BGKH*<KA*AMSJGA*<GJWY**:GV*AM*@A=JGH*@A*?7;IHAMSA*@A*X;SS>M;<>JMV*?A*

WG>MS>W;?* G>H[KA* @A* SJM<G;S<AG* KM* S;MSAG* @K* SJ?* @A* ?7K<BGKH* @;MH* ?AH* W;OH* @BXA?JWWBH* AH<*

?7;IHAMSA*@A*@BW>H<;LAY*$HHJS>B*F*?;*X;SS>M;<>JMV*?A*@BW>H<;LA*@K*S;MSAG*@K*SJ?*@A*?7K<BGKH*AH<*

WG>TJG@>;?*;Z>M*@A*GB@K>GA*HJM*>MS>@AMSA*A<*HAH*SJMHB[KAMSAH*AM*<AGTAH*@A*TJGI>3TJG<;?><BY***

*

!;MH*SA*TBTJ>GAV*MJKH*MJKH*HJTTAH*W;G<>SK?>]GATAM<*>M<BGAHHBH*F*?;*WBG>J@A*@A*LGJHHAHHAV*

;Z>M*@A*XJ>G*H>*SA??A3S>*WAGTA<<;><*@A*TA<<GA*F*NJKG*?A*@BW>H<;LA*S=An*?AH*ZATTAH*>GGBLK?>]GATAM<*

HK>X>AHY**57JINAS<>Z*WG>MS>W;?*B<;><*@7B<K@>AG*?7;TB?>JG;<>JM*@K*@BW>H<;LA*@K*S;MSAG*@K*SJ?*

WAM@;M<*?;*WBG>J@A*@A*LGJHHAHHAY**

*

#;GT>* ?AH* W;<>AM<AH* MJM*F* NJKG* @K* @BW>H<;LA*@K* S;MSAG* @K* SJ?* @A* ?7K<BGKH* ;X;M<* ?;*

LGJHHAHHAV*MUNMMc*JM<*IBMBZ>S>B*@7KM*@BW>H<;LA*@A*G;<<G;W;LA*@KG;M<*?;*LGJHHAHHA*JK*

?A*WJH<3W;G<KTY*5A*@BW>H<;LA*@K*S;MSAG*@K*SJ?*WAM@;M<*?;*LGJHHAHHA*WJKGG;><*AMSJGA*

o<GA*?;GLATAM<*;TB?>JGBV*WK>H[KA*<GJ>H*W;<>AM<AH*HKG*[K;<GAV*MJM*F*NJKG*@K*@BW>H<;LA*

;X;M<*?;*LGJHHAHHAV*M7JM<*W;H*AK*@A*@BW>H<;LA*@A*G;<<G;W;LAY**

*

5;* WG;<>[KA* @AH* WGJZAHH>JMMA?H* @A* H;M<B* WAK<* AMSJGA* o<GA* ;TB?>JGBA* WK>H[KA* ?AH*

GASJTT;M@;<>JMHV*[K7A??AH*HJ>AM<*AM*T;<>]GA*@A*@B?;>HV*@A*WBG>J@A*@A*GB;?>H;<>JMV*JK*

@A*<OWA*@A*@BW>H<;LA*GB;?>HBV*MA*HJM<*W;H*<JKNJKGH*GAHWAS<BAHY**

*

-?* AH<* @>ZZ>S>?A* @7B<;I?>G* KM* WGJZ>?* <OWA* @A* ZATTA* ;O;M<* AK* KM* @BW>H<;LA* @KG;M<* ?;*

LGJHHAHHA*T;>H* >?* HATI?AG;><* [KA* ?A* Z;><* @7o<GA* WG>T>LAH<A* A<* @7;XJ>G* AK* KM* MJTIGA*

>TWJG<;M<* @A* SJMHK?<;<>JMH* HJ>AM<* @AH* B?BTAM<H* [K>* ZAG;>AM<* <AM@GA* ?A* @BW>H<;LA*@A*

G;<<G;W;LA*F*?;*=;KHHAY**

*

!AH*ZJGT;<>JMH*W?KH*GBLK?>]GAH*WJKG*?AH*WGJZAHH>JMMA?HV*KMA*T>HA*F*NJKG*@AH*?JL>S>A?H*

>M<AGMAH*@AH*j,0*`!>;TTid*;XAS*@AH*><ATH*W?KH*>M<K><>ZH*JK*?7K<>?>H;<>JM*HOH<BT;<>[KA*

@K*S;GMA<*@A*T;<AGM><B*WJKGG;>AM<*WAGTA<<GA*@7AZZAS<KAG*KM*@BW>H<;LA*@A* G;<<G;W;LA*

S=An*?AH*W;<>AM<AH*MJM*F*NJKGV*@A*T;M>]GA*[K;H>*HOH<BT;<>[KAY**

*
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#K>H[KA*?A*@BW>H<;LA*@A*G;<<G;W;LA*@KG;M<*?;*LGJHHAHHA*WJKGG;><*o<GA*AMSJGA*;TB?>JGBV*

MJKH*WJKXJMH*MJKH*@AT;M@AG*[KA??AH*HJM<*?AH*?>T><AH*WAGzKAH*W;G*?AH*WGJZAHH>JMMA?H*

@A*H;M<BV*F*?;*GB;?>H;<>JM*@K*@BW>H<;LA*@KG;M<*?;*LGJHHAHHA*~**

*

* *
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*
7%;! 4C`GC?J>FKTCE!!

 
CY* QAM<GA* %BL>JM;?* @A* QJJG@>M;<>JM* @AH* !BW>H<;LAH* @AH* Q;MSAGH* 8G;M@3'H<Y*
QJTWGAM@GA*?A*S;MSAG*@K*SJ?*@A*?7K<BGKHY*�'M*?>LMA�Y*Q%Q!Q*8G;M@*'H<Y*!>HWJM>I?A*HKG*
P* =<<WHPDD@AW>H<;LAS;MSAG3LAYZGD@AW>H<;LA3@K3S;MSAG3@K3SJ?3@A3?K<AGKHDSJTWGAM@GA3?A3
@K3SJ?3@A3?K<AGKHDY*QJMHK?<B*?A*C1*@BSATIGA*1211Y**
*
1Y* -MH<><K<*);<>JM;?*@K*Q;MSAGY*5A*S;MSAG*@K*SJ?*@A*?7K<BGKH�P*WJ>M<H*S?BHY*�'M*?>LMA�Y*
-MH<><K<*);<>JM;?*@K*Q;MSAG*�*1211Y*!>HWJM>I?A*HKG*P*=<<WHPDDlllYA3S;MSAGYZGD#;<>AM<H3
A<3WGJS=AHD5AH3S;MSAGHDQ;MSAG3@K3SJ?3@A3?3K<AGKHD#J>M<H3S?AHY* QJMHK?<B* ?A* C4*
@BSATIGA*1212Y**
*
4Y* {AMA<3{JnnA<J*)V*j;T>@JKS=A*$Y*!BW>H<;LA*A<*WGBXAM<>JM*@K*S;MSAG*@K*SJ?*@A*
?7K<BGKH*@;MH* ?;*WG;<>[KA*@AH*H;LAH3ZATTAH* 3*!JMMBAH* GBSAM<AH*HKG* ?;*X;SS>M;<>JM*
j#/Y*0;LA3ZATTA*WG;<>[KAY*121CY* �'M* ?>LMA�Y*/>@BJ* P*C*=*2C*T>MY* *!>HWJM>I?A*HKG* P*
=<<WHPDDlllYH;LAZATTA3WG;<>[KAYSJTD;\>H<XDX>@AJD@AW>H<;LA3WGAXAM<>JM3S;MSAG3SJ?3
?K<AGKH3WG;<>[KA3H;LAH3ZATTAH3@JMMAAH3GASAM<AH3HKGY*QJMHK?<B*?A*C1*N;MX>AG*1214Y*
*
fY* 9GAM<>K*'V*jJTTA?*QY*#JKG[KJ>*H7>M<AGAHHAG*;K\*j#/~*5;*X;SS>M;<>JM*;M<>3j#/�P*
WJKG[KJ>*A<*SJTTAM<�~*0J>GBA* ZJGT;<>JM*;M<>3j#/*�*4*@BSATIGA*1212*�*0<G;HIJKGLY*
$%0*8G;M@3'H<Y**
*
^Y* 9Yj;TAGH*9V*�JGJMJZZ*$0Y*Q;MSAG*@K*SJ?*@A*?7K<BGKH*AM*9G;MSA�P*<AM@;MSAH*@A*
?7>MS>@AMSA*A<*@A*?;*TJG<;?><B*NKH[K7AM*12CcY*{K??A<>M*BW>@BT>J?JL>[KA*=AI@JT;@;>GAY*
0AW<* 12CE* �* 11314PfC23eY* �'M* ?>LMA�Y* !>HWJM>I?A* HKG*P*
=<<WHPDDlllYH;M<AWKI?>[KAZG;MSAYZGDSJM<AM<D@JlM?J;@DCE2eCED144^CECY**
*
eY* 5J@>*(V*9;??AG*'V*{J>HG;TA*&V*$?g;@>JH*QRV*{;?@;KZ*UUY*#;<=J?JL>A*j#/*;K*SJKGH*
@A* ?;* LGJHHAHHA* �'M* ?>LMA�Y* %AXKA* 8AMAH>HY* 12CcY* !>HWJM>I?A* HKG* P*
=<<WHPDDlllYGAXKALAMAH>HYZGDW;<=J?JL>A3=WX3;K3SJKGH3@A3?;3LGJHHAHHADY*QJMHK?<B* ?A*^*
@BSATIGA*121CY*
*
bY* 5>K*#V*kK*5V*0KM*RV*�;ML*�Y*&=A*WGAX;?AMSA*;M@*G>Hg*JZ*=KT;M*W;W>??JT;X>GKH*
>MZAS<>JM*>M*WGALM;M<*lJTAMY*'W>@AT>J?JLO*�*-MZAS<>JMY*12Cf*�*Cf1`cdPC^eb!bcY**
*
cY* )>O>I>n>*UV*�;MGB*)V*(;OG;M@*(jV*&GJ<<>AG*jY*&=A*;HHJS>;<>JM*IA<lAAM*;@XAGHA*
WGALM;MSO* JK<SJTAH* ;M@* T;<AGM;?* =KT;M* W;W>??JT;X>GKH* >MZAS<>JMP* ;* HOH<AT;<>S*
GAX>Al*WGJ<JSJ?Y*0OH<*%AXY*12Cb*�*eP^4Y**
*



 71 

EY* -MH<><K<*);<>JM;?*@A*?;*0<;<>H<>[KA*A<*@AH*'<K@AH*'SJMJT>[KAY*�LA*TJOAM*@A*?;*
T]GA* F* ?7;SSJKS=ATAM<Y* �'M* ?>LMA�Y* * -MHAA* �* 1214* !>HWJM>I?A* HKG* P*
=<<WHPDDlllY>MHAAYZGDZGDH<;<>H<>[KAHD14cC4E2Y*QJMHK?<B*?A*b*ZBXG>AG*1214Y*
*
C2Y* 0;M<B*#KI?>[KA*9G;MSAY*Q;MSAG* @K* SJ?* @A* ?7K<BGKH* �-M<AGMA<�Y*0;M<B*#KI?>[KA*
9G;MSA* �* 1211Y* !>HWJM>I?A* HKG* P* =<<WHPDDlllYH;M<AWKI?>[KAZG;MSAYZGDT;?;@>AH3A<3
<G;KT;<>HTAHDS;MSAGHDS;MSAG3@K3SJ?3@A3?3K<AGKHY*QJMHK?<B*?A*C2*;Jt<*1211Y**
*
CCY* $HHKG;MSA*(;?;@>AV*$TA?>Y*QJTTAM<*HA*@BGJK?A*KM* ZGJ<<>H*@K*SJ?*K<BG>M�~* �'M*
?>LMA�Y* $TA?>YZG* �* 1212Y* !>HWJM>I?A* HKG* P*
=<<WHPDDlllY;TA?>YZGD;HHKGADH;M<ADA\;TAMDLOMASJ?JL>AD@AGJK?ATAM<3ZGJ<<>H3SJ?3K<AG>MY*
QJMHK?<B*?A*1E*MJXATIGA*1212Y*
*
C1Y* 0;M<B*#KI?>[KA*9G;MSAY*!BW>H<;LA*@K*S;MSAG*@K*SJ?*@A* ?7K<BGKH�P* ?A* <AH<*j#/*
GASJTT;M@B*S=An*?AH*ZATTAH*@A*W?KH*@A*42*;MHY*�'M*?>LMA�Y*0;M<B*#KI?>[KA*9G;MSA*�*
1212Y*!>HWJM>I?A*HKG*P*D?AH3;S<K;?><AHD1212D@AW>H<;LA3@K3S;MSAG3@K3SJ?3@A3?3K<AGKH3?A3
<AH<3=WX3GASJTT;M@A3S=An3?AH3ZATTAH3@A3W?KH3@A3423;MHY*QJMHK?<B* ?A* C*MJXATIGA*
1212Y*
*
C4Y* 5A*8KO;@AG3#AOGJK*0V*!AZJHHAn*8V*!;M<JMO*'V*(JKM>AG*(V*QJGMA<*'V*,=GO*�V*
A<*;?Y*'H<>T;<>JMH*M;<>JM;?AH*@A* ?7>MS>@AMSA*A<*@A* ?;*TJG<;?><B*W;G*S;MSAG*AM*9G;MSA*
TB<GJWJ?><;>MA* AM<GA* CEE2* A<* 12CcY* 0;M<B* #KI?>[KA* 9G;MSAY* 12CE* �* C`1dPC3CeEY* �'M*
?>LMA�Y* !>HWJM>I?A* HKG* P* =<<WHPDDlllYH;M<AWKI?>[KAZG;MSAYZGD@JSHDAH<>T;<>JMH3
M;<>JM;?AH3@A3?3>MS>@AMSA3A<3@A3?;3TJG<;?><A3W;G3S;MSAG3AM3ZG;MSA3TA<GJWJ?><;>MA3
AM<GA3CEE23A<312Cc3XJ?KTA313=ATJW;<=>AH3T;?>LMAHY*QJMHK?<B*?A*C2*;Jt<*1211Y*
*
CfY* -MH<><K<*);<>JM;?*@K*Q;MSAGY*:INAS<>Z*C�P*9;XJG>HAG*@AH*@>;LMJH<>SH*W?KH*WGBSJSAH*
3*5AH*Cb*JINAS<>ZH*@K*#?;MY*�'M*?>LMA�Y*-MH<><K<*);<>JM;?*@K*Q;MSAG*�*12C^Y*!>HWJM>I?A*HKG*
P* =<<WHPDDlllYA3S;MSAGYZGD'\WAG<>HAH3A<3WKI?>S;<>JMHDQ;<;?JLKA3@AH3WKI?>S;<>JMHD#?;M3
Q;MSAG312Cf312CEY*QJMHK?<B*?A*C^*;XG>?*1211Y**
*
C^Y* -MH<><K<*);<>JM;?*@K*Q;MSAGY*{>?;M*@AH*;S<>JMH*@A*GB@KS<>JM*@AH*>MBL;?><BH*A<*@AH*
WAG<AH*@A*S=;MSA*3*#?;M*S;MSAG*12Cf312CEY* �'M* ?>LMA�Y* -MH<><K<*M;<>JM;?*@K*Q;MSAG* �*
1212Y* !>HWJM>I?A* HKG* P* =<<WHPDDlllYA3S;MSAGYZGD'\WAG<>HAH3A<3WKI?>S;<>JMHDQ;<;?JLKA3
@AH3WKI?>S;<>JMHD{>?;M3@AH3;S<>JMH3@A3GA@KS<>JM3@AH3>MAL;?><AH3A<3@AH3WAG<AH3@A3
S=;MSA3#?;M3S;MSAG312Cf312CEY*QJMHK?<B*?A*C^*;XG>?*1211Y**
*
CeY* -MH<><K<*);<>JM;?*@K*Q;MSAGY*5;*H<G;<BL>A*@BSAMM;?A*@A*?K<<A*SJM<GA*?AH*S;MSAGH*
121C31242*3*0<G;<BL>A*@A*?K<<A*SJM<GA*?AH*S;MSAGH*AM*9G;MSAY*�'M*?>LMA�Y*-MH<><K<*);<>JM;?*
@K* Q;MSAGY* !>HWJM>I?A* HKGP* =<<WHPDDlllYA3S;MSAGYZGD-MH<><K<3M;<>JM;?3@K3
S;MSAGD0<G;<AL>A3@A3?K<<A3SJM<GA3?AH3S;MSAGH3AM39G;MSAD5;3H<G;<AL>A3@ASAMM;?A3@A3
?K<<A3SJM<GA3?AH3S;MSAGH3121C31242Y*QJMHK?<B*?A*C^*;XG>?*1211Y**
*
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CbY* j;K<A* $K<JG><B* @A* 0;M<BY* "X;?K;<>JM* @A* ?;* GAS=AGS=A* @AH* W;W>??JT;X>GKH*
=KT;>MH*`j#/d*AM*@BW>H<;LA*WG>T;>GA*@AH*?BH>JMH*WGBS;MSBGAKHAH*A<*S;MSBGAKHAH*@K*
SJ?* @A* ?7K<BGKH* A<* @A* ?;* W?;SA*@K*@JKI?A* >TTKMJ3*T;G[K;LA*WCeD�>ebV*0OM<=]HA*A<*
GASJTT;M@;<>JMHY* 0;>M<3!AM>H* P* j$0* �* 12CEY* �'M* ?>LMA�Y* !>HWJM>I?A* HKG*
=<<WHPDDlllY=;H3H;M<AYZGDKW?J;@D@JSHD;WW?>S;<>JMDW@ZD12CE32bDHOM<=AHA�=WXYW@ZY*
QJMHK?<B*?A*CE*;Jt<*1214Y**
*
CcY* j;K<A*$K<JG><B*@A*0;M<BY*!BW>H<;LA*WG>T;>GA*j#/V*W;HH;LA*@A* ?;*SO<J?JL>A*F*
?7j#/�P*)JKXA;K\*GBZ?A\AHV*MJKXA??AH*WG;<>[KAHV*MJKXA??AH*TJ@;?><BHY*�'M*?>LMA�Y*j$0*�*
1212Y* !>HWJM>I?A* HKG* P* =<<WHPDDlllY=;H3H;M<AYZGDNSTHDW�4CE1eCcDZGD@AW>H<;LA3@K3
S;MSAG3@K3SJ?3@A3?3K<AGKH3?A3<AH<3=WX3=G3GASJTT;M@A3S=An3?AH3ZATTAH3@A3W?KH3@A3
423;MHY*QJMHK?<B*?A*CE*;Jt<*1214Y**
*
CEY* $HHKG;MSA*(;?;@>AY*#GBXAM>G*?A*S;MSAG*@K*SJ?*@A*?7K<BGKHY*�'M*?>LMA�Y*�S><B*1e*JS<*
1212�Y* $TA?>AYZG* �* 1212Y* * !>HWJM>I?A* HKG* P*
=<<WHPDDlllY;TA?>YZGD;HHKGADH;M<AD<=ATAHDS;MSAG3SJ?3K<AGKHDWGAXAM<>JM3S;MSAG3SJ?3
K<AGKHY*QJMHK?<B*?A*1e*JS<JIGA*1212Y**
12Y* QJMHA>?* M;<>JM;?* @A* ?7:G@GA* @AH* H;LAH3ZATTAHY* 0K>X>* LOMBSJ?JL>[KA* A<*
SJM<G;SAW<>JMY* �'M* ?>LMA�Y* QJMHA>?* M;<>JM;?* @A* ?7:G@GA* @AH* H;LAH3ZATTAH* �* 121CY*
!>HWJM>I?A* HKG* P* =<<WHPDDlllYJG@GA3H;LAH3ZATTAHYZGDA<GA3H;LA3
ZATTADSJTWA<AMSAHD?A3HK>X>3LOMASJ?JL>[KA3@A3WGAXAM<>JM3A<3?AH3SJMHK?<;<>JMH3AM3
T;<>AGA3@A3SJM<G;SAW<>JMDY*QJMHK?<B*?A*^*@BSATIGA*121CY**
*
1CY* QJ??AS<>Z*@AH*$HHJS>;<>JM*A<*0OM@>S;<*@AH*0;LAH3ZATTAHY*%BZBGAM<>A?*TB<>AG*A<*
SJTWB<AMSAH*@AH*H;LAH3ZATTAHY*�'M*?>LMA�Y*QJ??]LA*);<>JM;?*@AH*8OMBSJ?JLKAH*A<*
:IH<B<G>S>AMH*9G;MS;>H*�*12C2Y*!>HWJM>I?A*HKG*P*=<<WPDDlllYJG@GA3H;LAH3ZATTAHYZGDA<GA3
H;LA3ZATTADSJTWA<AMSAHDLAMAG;?DY*QJMHK?<B*?A*^*@BSATIGA*121CY**
*
11Y* {ASg*9V*8;K<=>AG*$Y*{;GJT]<GA*S;MSAG*12C2Y*�'M*?>LMA�Y*0;M<B*#KI?>[KA*9G;MSA*
�* 12C1Y* !>HWJM>I?A* HKG* P* =<<WHPDDlllYH;M<AWKI?>[KAZG;MSAYZGD@JSHDI;GJTA<GA3S;MSAG3
12C2Y*QJMHK?<B*?A*CE*;Jt<*1214Y**
*
14Y* 0A??AGA<* 5V* (;<=AXA<* #Y* #GAS;MSAGJKH* SAGX>S;?* ?AH>JMH* @KG>ML* WGALM;MSOP*
!>;LMJH<>S* ;M@* <GA;<TAM<Y* UJKGM;?* @A* 8OMBSJ?JL>A* :IH<B<G>[KA* A<* {>J?JL>A* @A* ?;*
%AWGJ@KS<>JMY*122c*�*4b`CdPC4C!cY**
*
1fY* j;K<A*$K<JG><B*@A*0;M<BY*0K>X>*A<*JG>AM<;<>JM*@AH*ZATTAH*AMSA>M<AH*AM*ZJMS<>JM*
@AH* H><K;<>JMH* F* G>H[KA* >@AM<>Z>BAHY* �'M* ?>LMA�Y* j;K<A* $K<JG><B* @A* 0;M<B* �* 12CeY*
!>HWJM>I?A* HKG* P* =<<WHPDDlllY=;H3
H;M<AYZGDKW?J;@D@JSHD;WW?>S;<>JMDW@ZDHK>X>�@AH�ZATTAH�AMSA>M<AH�3
�GASJTT;M@;<>JMH�1432f3122cYW@ZY*QJMHK?<B*?A*CE*;Jt<*1214Y**
*
1^Y* -MH<><K<* );<>JM;?* @K* Q;MSAGY* 5A* @BW>H<;LA* @K* S;MSAG* @K* SJ?* @A* ?7K<BGKH* AM*
WG;<>[KAY*QJ??AS<>JM*:K<>?H*WJKG* ?;*WG;<>[KAY* �'M* ?>LMA�Y* -MH<><K<*);<>JM;?*@K*Q;MSAG* �*
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1212Y* !>HWJM>I?A* HKG* P* =<<WHPDDlllYA3S;MSAGYZGD'\WAG<>HAH3A<3WKI?>S;<>JMHDQ;<;?JLKA3
@AH3WKI?>S;<>JMHD5A3@AW>H<;LA3@K3S;MSAG3@K3SJ?3@A3?3K<AGKH3AM3WG;<>[KAY* *QJMHK?<B* ?A*
CE*;Jt<*1214Y**
*
1eY* !JKX>AG* 0V* 9>?>WKnn>* 5V* 0;LJ<* #Y* (;M;LATAM<* JZ* SAGX>S;?* >M<G;3AW><=A?>;?*
MAJW?;HT*@KG>ML*WGALM;MSOY*8OMASJ?*:IH<A<*9AG<>?Y*1224* �*4C`C2dPc^C3^Y* �'M* ?>LMA�Y*
!>HWJM>I?A* HKG* P**
=<<WHPDDlllYHS>AMSA@>GAS<YSJTDHS>AMSAD;G<>S?AD;IHDW>>D0C1EbE^cE242211Eb~X>;p4!>
=KIY*QJMHK?<B*?A*CE*;Jt<*1214Y*
*
1bY* !>GAS<G>JM* !A* ?;* %AS=AGS=AV* @AH* B<K@AHV* @A* ?7BX;?K;<>JM* A<* @AH* H<;<>H<>[KAHY*
-M<AGGKW<>JMH*XJ?JM<;>GAH*@A*LGJHHAHHA�P*KMA*?BL]GA*I;>HHA*@K*<;K\*@A*GASJKGH*AM*1212Y*
"<K@AH* A<* %BHK?<;<HY* !%''0Y* 121C�C12bPC3bY* �'M* ?>LMA�Y* !>HWJM>I?A* HKG* P*
=<<WHPDD@GAAHYHJ?>@;G><AH3H;M<AYLJKXYZGDWKI?>S;<>JMHDA<K@AH3A<3GAHK?<;<HD>M<AGGKW<>JMH3
XJ?JM<;>GAH3@A3LGJHHAHHA3KMA3?ALAGA3I;>HHA3@K3<;K\Y*QJMHK?<B*?A*12*;Jt<*1214Y**
*
1cY* -MH<><K<* );<>JM;?* @A* ?;* 0<;<>H<>[KA* A<* @AH* '<K@AH* 'SJMJT>[KAY* 9ATTAH* A<*
=JTTAHV* ?7BL;?><B* AM* [KAH<>JMY* QJM<G;SAW<>JM* A<* -/8Y* -)0''Y* 1211�^`fdP^f3^Y* �'M*
?>LMA�Y* !>HWJM>I?A* HKG* P*
=<<WHPDDlllY>MHAAYZGDZGDH<;<>H<>[KAHDe2fbb^b~HJTT;>GAae2fbc2^Y*QJMHK?<B*?A*12*;Jt<*
1214Y**
*
1EY* 8JKXAGMATAM<Y* 5A* H><A* JZZ>S>A?* HKG* ?7-/8* &JK<A* ?7>MZJGT;<>JM* HKG* ?7>M<AGGKW<>JM*
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