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A99*4+,/+7!=6*76#B!0000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000!VU!
S4-/+&--!AJB/+/-,6#,/*+!P!.#+#7&B&+,!=6*76#B!000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000!121!
Z9*+*B/9-!A+J!L/+#+9&!=6*76#B!000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000!12\!
=*%/,/9#%!H9/&+9&!A+J!3+,&6+#,/*+#%!D&%#,/*+-!=6*76#B!0000000000000000000000000000000000000000000000000000000000000000000000000000000000000000!12V!
S#9>&%*6!'(!A6,-!5&7#9@!)*46-&-!0000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000!11\!
S#9>&%*6!'(!H9/&+9&!=6*76#B-!00000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000!1C2!
G#,#!H9/&+9&!=6*76#B!000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000!1C2!
3+(*6B#,/*+!"&9>+*%*7@!=6*76#B!000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000!1CR!
.SA!=6*76#B!)*46-&!G&-96/?,/*+-!000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000!1CW!

)*6&!)*46-&-!000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000!1CW!
Z+,6&?6&+&46->/?!)*+9&+,6#,/*+!)*46-&-!000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000!1M2!
;%*$#%!A((#/6-!)*+9&+,6#,/*+!)*46-&-!0000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000!1MM!
Z9*+*B/9-!A+J!L/+#+9&!)*+9&+,6#,/*+!)*46-&-!000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000!1M\!

.SA!5&7#9@!)*46-&-!00000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000!1MU!

.#-,&6!'(!H9/&+9&!=6*76#B-!0000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000!1MV!
S/7!G#,#!A+#%@,/9-!=6*76#B!0000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000!1MV!
)@$&6-&946/,@!=6*76#B!0000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000!1R1!

"#$%&'(#!)$+&6%$4!`J$++!./012D<''&4!././a!999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999!0HN!
I*%/J#@-!000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000!1RT!
3+9%&B&+,!F&#,>&6!=*%/9@!00000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000!1RT!

"%'(6(5*4$*(@&!Q,*(#&!99999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999!0H:!
!
!
!
!
!
! !
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=DZH3GZN"gH!FZ5)'.Z!!
!
!

!
!
F&%9*B&h!3!#B!?%&#-&J!,>#,!@*4!>#:&!9>*-&+!,*!
#,,&+J!S#@!A,%#+,/9!Q+/:&6-/,@0!3,!/-!B@!>*?&!,>#,!
/,!]/%%!$&!+*,! 84-,!@*46!4+/:&6-/,@i!$4,!#%-*!@*46!
-&9*+J!>*B&!(*6!,>&!J46#,/*+!*(!@*46!4+/:&6-/,@!
&E?&6/&+9&0!F&!,64-,!,>#,!@*46!,/B&!]/,>!4-!]/%%!
$&!9>#%%&+7/+7i!6&]#6J/+7i!#+J!76#,/(@/+70!

A-! #! @*4+7! 4+/:&6-/,@i! ]&! >#:&! /+96&#-&J! *46!
?6*76#B!*((&6/+7-!#+J!*46!-,4J&+,!+4B$&6i!]&!
>#:&! $&&+! #996&J/,&Ji! #+J! >#:&! &-,#$%/->&J!
-,6*+7! ?#6,+&6->/?-! /+! G0)0i! +#,/*+]/J&i! #+J!
7%*$#%%@0! F&! >#:&! 9>#+7&J! *46! +#B&! ,*!
&B?>#-/Y&!*46!AB&6/9#+!6**,-!#+J!/J&+,/,@0!F&!
>#:&!*((&6&J!\0\!B!QHG!]*6,>!*(!-9>*%#6->/?-!,*!
-,4J&+,-! (6*B!G0)0!#+J! (6*B!#6*4+J! ,>&!]*6%J!
-/+9&! *46! &-,#$%/->B&+,0! ">6*47>! *46!
-9>*%#6->/?! (4+J-i!]&! #6&! #$%&! ,*!B#O&! >/7>&6!
&J49#,/*+!B*6&!#((*6J#$%&!#+J!#99&--/$%&0!A+J!
]&!]/%%!9*+,/+4&!,*!J*!-*0!!

">&!?6/B#6@!#/B!*(!*46!4+/:&6-/,@! /-! ,*! (#9/%/,#,&!
,>&! /+,&%%&9,4#%i! ?&6-*+#%i! #+J! ?6*(&--/*+#%!
J&:&%*?B&+,! *(! *46! -,4J&+,-0! "*! ,>/-! &+Ji! ]&!
$&%/&:&!,>&6&!/-!+*!-4$-,/,4,&!(*6!,>&!/+,&6#9,/*+!
$&,]&&+! -,4J&+,-! #+J! (#94%,@! ,*! (#9/%/,#,&! ,>&!
%&#6+/+7!?6*9&--!#+J!#--/-,!-,4J&+,-!/+!,>&!?46-4/,!
*(!,>&/6!&J49#,/*+#%!7*#%-0!

">&!&J49#,/*+!@*4! 6&9&/:&!#,!SAQ!]/%%! ?6&?#6&!
@*4! (*6!@*46! (/6-,! 8*$i! (*6!#J:#+9&B&+,! /+!@*46!
9>*-&+! ?6*(&--/*+i! *6! (*6! 9*+,/+4/+7! -,4J/&-0!
Z[4#%%@!/B?*6,#+,%@i!@*46!,/B&!#,!SAQ!]/%%!&[4/?!
@*4!,*!B&&,!%/(&g-!9>#%%&+7&-!#+J!,#O&!#J:#+,#7&!
*(!/,-!*??*6,4+/,/&-!#-!@*4!76*]!#-!#!?&6-*+!#+J!
J&:&%*?!/+,&%%&9,4#%%@0!

F&! $&%/&:&! ,>#,! SAQi! ]/,>! /,-! J/:&6-&! (#94%,@i!
-,#((i! #%4B+/i! #+J! -,4J&+,! $*J@i! /-! #! $/7!
/+,&6+#,/*+#%!(#B/%@i!6&(%&9,/+7!,>&!9*%*6-!*(!,>&!
]*6%J0!F&!%**O!(*6]#6J!,*!@*46!-499&--!>&6&!#,!
S#@!A,%#+,/9!Q+/:&6-/,@0!

<&6@!,64%@!@*46-i!

!

G60!H/+&B!<#,#+#6,/6#+!
=6&-/J&+,!
S#@!A,%#+,/9!Q+/:&6-/,@
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*
*
*
*
*

!
!

!
!
!
!
!
!

!
!
!
!
!

=QS53)!G3H)5'HQDZ!
!

?7(3*+.56(%)/(#$*%)$$#/*5,*%#$3/&.,'*)3*)$*(&&,@#%)56,*%#$/&)%/*5,/A,,$*B)>*C/6)$/(%*=$(@,&3(/>*)$'*/7,*
3/.',$/*)$'*(3*3.5D,%/*/#*%7)$E,F*G/*%#$/)($3*#HH(%()6*($H#&0)/(#$*)$'*)%)',0(%*3/)$')&'3*H#&*+&#E&)0*
#HH,&($E3*H#&*/7,*%.&&,$/*)%)',0(%*>,)&F*B)>*C/6)$/(%*=$(@,&3(/>*&,3,&@,3*/7,*&(E7/*/#*&,+,)6I*%7)$E,I*#&*
)0,$'*/7,*+#6(%(,3I*&,E.6)/(#$3I*+&#%,'.&,3I*)$'*+&#@(3(#$3*%#$/)($,'*7,&,($I*)$'*0)>*%)$%,6I*)''I*#&*

0#'(H>*,'.%)/(#$)6*%#.&3,3*)$'*&,J.(&,0,$/3*6(3/,'*7,&,($F*
G$H#&0)/(#$*($*/7(3*")/)6#E*(3*E,$,&)66>*)%%.&)/,*)3*#H*8.$,*9:;<F*?7,*=$(@,&3(/>*&,3,&@,3*/7,*&(E7/*/#*

%7)$E,*%#.&3,3I*+&#E&)03I*H,,3I*)$'*/7,*)%)',0(%*%)6,$')&I*#&*/#*0)K,*#/7,&*%7)$E,3*',,0,'*
$,%,33)&>*#&*',3(&)56,I*E(@($E*)'@)$%,*$#/(%,*#H*%7)$E,*A7,$*+#33(56,F*

?7,*A,53(/,*AAAF5).F,'.*%#$/)($3*($3/(/./(#$)6*($H#&0)/(#$*)3*A,66*)3*.+')/,'*)$'*,L+)$','*
($H#&0)/(#$*#$*)66*BC=*+&#E&)03F*

*
*

9:;<*M*B)>*C/6)$/(%*=$(@,&3(/>*
!
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AS'Q"!"IZ!QN3<ZDH3"d!
!
I3H"'Dd!

S#@!A,%#+,/9!Q+/:&6-/,@!/-!#!B&B$&6!/+-,/,4,/*+!*(!
SAQ! ;%*$#%i! #! +&,]*6O! *(! >/7>&6! &J49#,/*+!
/+-,/,4,/*+-! #+J! #9#J&B/9! 9&+,&6-i! &-,#$%/->&J!
#+J! 9>#/6&J! $@! .60! Z+:&6! d49&%!
a>,,?-c``$#47%*$#%09*Bb! #+J! >&#J[4#6,&6&J! /+!
5*+J*+i! Qj0! ">&! +&,]*6O! >#-! -&?#6#,&!
4+/:&6-/,/&-i! %/9&+-&J! #+J! #996&J/,&J! /+! ,>&!
6&-?&9,/:&! 9*4+,6/&-! ,>&@! #6&! &-,#$%/->&J! /+i!
F#->/+7,*+i! G0)0i! S&6%/+i! S#,4B/i! N/9*-/#i!
5*+J*+i! #+J! 3-,#+$4%! #+J! #9#J&B/9! 9&+,&6-! /+!
"*6*+,*i!H/%/9*+!<#%%&@i!I*+7!j*+7i!)*%*7+&i!#+J!
D*B&0! Z#9>! 4+/:&6-/,@! #+J! 9&+,&6! #6&!
&-,#$%/->&J! #-! -&?#6#,&! %&7#%! &+,/,/&-! ]/,>! ,>&!
-#B&! 7%*$#%! :/-/*+! *(! &+#$%/+7! -,4J&+,! #+J!
(#94%,@!B*$/%/,@!#B*+7-,!,>&B0!

S#@!A,%#+,/9!Q+/:&6-/,@!-4$B/,,&J!/,-!#??%/9#,/*+!
,*!,>&!G/-,6/9,!*(!)*%4B$/#i!#+J!#(,&6!#!(4%%!$*#6J!
/+,&6:/&]i!]#-!76#+,&J!#??6*:#%!*+!.#@!Ci!C21R!
,*!*?&6#,&!#-!#+!/+-,/,4,/*+!*(!>/7>&6!&J49#,/*+i!
,*! 9*+(&6! 9*46-&-! *6! /+-,649,/*+! %&#J/+7! ,*! ,>&!
#]#6J! *(! 9&6,/(/9#,&-i! J/?%*B#-! #+J! J&76&&-! /+!
,>&!G/-,6/9,!*(!)*%4B$/#0!SAQ!]#-!9*+:&6,&J!,*!#!
+*+K?6*(/,!9*6?*6#,/*+!/+!C21\0!

'46! 4+/:&6-/,@! ]#-! &-,#$%/->&J! ]/,>! ,>&! +#B&!
SAQ! 3+,&6+#,/*+#%! Q+/:&6-/,@i! ]>/9>! -,#+J-! (*6!
S#>9&-&>/6!3+,&6+#,/*+#%!Q+/:&6-/,@i!6&(%&9,/+7!/,-!
9*++&9,/*+!]/,>!S#>9&-&>/6!Q+/:&6-/,@!/+!"46O&@i!
]>/9>! /-! ,>&! (*4+J/+7! 4+/:&6-/,@! *(! ,>&! SAQ!
;%*$#%!+&,]*6O0!S#>9&-&>/6!Q+/:&6-/,@!/-!*+&!*(!
,>&!B*-,!?6*B/+&+,!4+/:&6-/,/&-!/+!"46O&@!]>*-&!
%*+7!#+J!-,6*+7!$#9O76*4+J!/+!>/7>&6!&J49#,/*+!
(*6B&J! ,>&! ]#@! (*6! *,>&6! SAQ! ;%*$#%!
4+/:&6-/,/&-! ,*! $&! &-,#$%/->&J! /+! F#->/+7,*+i!
G0)0i! S&6%/+i! S#,4B/i! 5*+J*+i! #+J! N/9*-/#0! '46!
#/B! ,*! 4-&! SAQ! #-! ,>&! #$$6&:/#,/*+! ]>&+!
&-,#$%/->&J!]#-! ,*!4-&! ,>&! -,6&+7,>!*(!$&/+7! #!
?#6,! *(! #! 7%*$#%! +&,]*6O! #+J! *((&6/+7!
/+,&6+#,/*+#%/Y#,/*+! *??*6,4+/,/&-! (*6! *46!
4+/:&6-/,@! #+J! -,4J&+,-! ,>6*47>! -,4J@! #$6*#J!
?6*76#B-!#+J!*,>&6!&:&+,-0!

I*]&:&6i!J46/+7!*46!(/6-,!?>#-&!*(!76*],>!#-!#+!
AB&6/9#+!4+/:&6-/,@!&-,#$%/->&J! /+! ,>&!>&#6,!*(!
,>&!9#?/,#%!*(!,>&!QHi!]&!>#:&!+*,/9&J!,>#,!,>&!

&E?%#+#,/*+! *(! SAQ! /+! /,-! *6/7/+#%! %#+74#7&! #-!
^S#>9&-&>/6_!96&#,&-!9*+(4-/*+!,*!$*,>!J*B&-,/9!
#+J!/+,&6+#,/*+#%!-,4J&+,-!-/+9&!*46!Q+/:&6-/,@i!
SAQ!3+,&6+#,/*+#%!Q+/:&6-/,@!/+!F#->/+7,*+i!G0)0!
/-! #! (6&&! -,#+J/+7! AB&6/9#+! >/7>&6! &J49#,/*+!
/+-,/,4,/*+! %/9&+-&J!,*!*?&6#,&! /+!,>&!G/-,6/9,!*(!
)*%4B$/#0!

S&/+7! (/6B%@! &-,#$%/->&J! /+! F#->/+7,*+i! G0)0i!
]/,>! /,-!#%4B+/!B*-,%@!&B?%*@&J! /+!,>&!QH!#+J!
+&]! ?6*76#B! *((&6/+7-! #,! ,>&! S#9>&%*6g-! #+J!
.#-,&6g-!%&:&%-i!]&!+*]!]#+,!,*!&B?>#-/Y&!*46!
AB&6/9#+!6**,-!#+J!/J&+,/,@0!L*6!,>/-!6&#-*+i!]&!
J&9/J&J! ,*! 9>#+7&! ,>&! B&#+/+7! *(! ,>&! %&,,&6-!
]>/9>!B#O&!4?!*46!^SAQ_!#96*+@B!&-,#$%/->&J!
#-!#!$6#+J!+#B&0!'+!f#+4#6@!1\i!C21Vi!*46!+#B&!
9>#+7&! ,*! ,>&! G)! I/7>&6! ZJ49#,/*+! 5/9&+-46&!
)*BB/--/*+! ]#-! #??6*:&J! #-! S#@! A,%#+,/9!
Q+/:&6-/,@0!

SAQ!>*%J-! /,-!76#J4#,/*+!9&6&B*+/&-! /+!.#@!#,!
,>&!&+J!*(!&#9>!#9#J&B/9!@&#60!!

!
!
!
!
!
!
!
!
!
!
!
!
!
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3GZN"3"d!!
!

.3HH3'N!

">&!B/--/*+!*(!S#@!A,%#+,/9!Q+/:&6-/,@!aSAQb!/-!,*!
?6*:/J&!>/7>![4#%/,@!&J49#,/*+!,>6*47>!#!:#6/&,@!
*(!9#6&&6K6&%#,&J!?6*76#B-!,>#,!!
#b! &+#$%&! SAQ! -,4J&+,-! ,*! &+>#+9&! #+J!

#9>/&:&!,>&/6!#9#J&B/9!?*,&+,/#%e!!
$b! >&%?! ,>&B! *$,#/+! ,>&! O+*]%&J7&i! -O/%%-i!

&E?&6/&+9&! #+J! [4#%/(/9#,/*+-! +&9&--#6@! ,*!
#J:#+9&!,>&/6!?6*(&--/*+#%!9#6&&6-e!#+J!!

9b! 94%,/:#,&! #B*+7! ,>&B! ,>&! /+,&%%&9,4#%!
946/*-/,@i! 96/,/9#%! ,>/+O/+7! #$/%/,/&-i! #+J!
96&#,/:/,@! ,>#,! #6&! 467&+,%@! +&&J&J! /+! ,>&!
7%*$#%!9*BB4+/,@0!

A+! /+,&76#%! ?#6,! *(! *46! B/--/*+! /-! >*%/-,/9#%%@!
-4??*6,/+7! *46! -,4J&+,-i! ?6*:/J/+7! ,>&B! ]/,>!
*??*6,4+/,/&-i! &+9*46#7&B&+,i! B&+,*6/+7i! #+J!
-9#((*%J/+7i!#+J!(*-,&6/+7!?&&6!/+,&6#9,/*+!#+J!#!
-&+-&! *(! 9*BB4+/,@0! F&! -@-,&B#,/9#%%@!
&+9*46#7&! ,>&! J&:&%*?B&+,! *(! #! -,6*+7!
O+*]%&J7&! $#-&i! -,4J@! -O/%%-i! ,&9>+/9#%! O+*]K
>*]i!#+J!,>&!?&6-*+#%!B*,/:#,/*+!+&9&--#6@!(*6!
9*B?&,&+,!-9>*%#6->/?0!

F&! >#:&! &-,#$%/->&J! ,>&! (*%%*]/+7! -,$+5! #+J!
,;b&#*(@&5! (*6! ,>&! /B?%&B&+,#,/*+! *(! SAQg-!
*:&6#%%!B/--/*+c!

3NH"3"Q"3'NA5!5ZADN3N;!'SfZ)"3<ZH!
1b! D&B&B$&6! #+J! -@+,>&-/Y&! ,>&*6/&-! #+J!

#??6*#9>&-! (6*B! ;&+&6#%! ZJ49#,/*+! ,*!
#JJ6&--!9*B?%&E!?6*$%&B-!

Cb! G&B*+-,6#,&! 96/,/9#%! ,>/+O/+7!#+J!?6*$%&BK
-*%:/+7!-O/%%-!4-/+7!96&#,/:&i!/+,&6J/-9/?%/+#6@i!
#+J!/++*:#,/:&! #??6*#9>&-! ,*! 9*B?%&E! #+J!
6&#%K]*6%J!?6*$%&B-!

Mb! G&:&%*?! -*%4,/*+-! ,*! ?6*$%&B-! ,>6*47>!
[4#%/,#,/:&!#+J![4#+,/,#,/:&!#+#%@-/-!

Rb! ZE?6&--!9%&#6i!9*+9/-&i!#+J!%*7/9#%!#674B&+,-!
/+!]6/,,&+!#+J!*6#%!(*6B#,!

\b! Q+J&6-,#+J! #+J! #+#%@Y&! 7%*$#%i! -*9/#%i!
&9*+*B/9i! #+J! &+:/6*+B&+,#%! /--4&-! #+J!
6&(%&9,!,>&B!/+!*46!,&#9>/+7-!
!

;'A5H!

;*#%!1c!"*!H,6/:&!(*6!A9#J&B/9!k4#%/,@!F>/%&!
L*94-/+7! *+! ZB&67/+7! "6&+J-! /+! ">&!
S4-/+&--!F*6%J!

N5D,%/(@,3O*

1b! '((&6/+7! 9#6&&6K*6/&+,&J! J&76&&i! J/?%*B#i!
#+J! 9&6,/(/9#,&! ?6*76#B-! ,>#,! &+-46&!
6&%&:#+,! 9466/94%#! ,>6*47>! /+?4,! (6*B! ,>&!
7*:&6+/+7! $*#6Ji! /+J4-,6@! #J:/-*6@! $*#6J-i!
#9#J&B/9! ?#6,+&6-i! &B?%*@&6-i! #+J!
76#J4#,&-!

Cb! ;4#6#+,&&/+7! #! [4#%/,@! %&#6+/+7! &E?&6/&+9&!
$@! &B?%*@/+7! >/7>%@! [4#%/(/&J! (#94%,@!
B&B$&6-!]>*!#6&!9*BB/,,&J!,*!&E9&%%&+9&!
/+! ,&#9>/+7! #+J! ,*! ,>&/6! *]+! 9*+,/+4*4-!
J&:&%*?B&+,!#+J!/B?6*:&B&+,!#-!,&#9>&6-!

Mb! =&6/*J/9#%%@! 6&:/&]/+7! -,4J&+,! %&#6+/+7!
*4,9*B&-! ,*! (#9/%/,#,&! 9*+-,#+,! #9#J&B/9!
/B?6*:&B&+,!

Rb! )*+J49,/+7!#++4#%!6&:/&]-!*(!*46!?6*76#B-!
,*!B&&,!,>&!+&&J-!*(!,>&!9>#+7/+7!$4-/+&--!
]*6%J!

\b! I/6/+7![4#%/(/&J!#+J! 9#?#$%&! #JB/+/-,6#,*6-!
]/,>!&E9&?,/*+#%!O+*]%&J7&!#+J!-O/%%-!

Tb! =6*:/J/+7!#+!&+#$%/+7!?>@-/9#%!&+:/6*+B&+,!
,*!-4??*6,!-,4J&+,-g!?6*(&--/*+#%!#+J!-*9/#%!
J&:&%*?B&+,!

Ub! Z+-46/+7! ,>#,! ,>&! Q+/:&6-/,@! >#-! #J&[4#,&!
?>@-/9#%! #+J! (/+#+9/#%! 6&-*469&-! ,*! ?6*:/J&!
9*+,/+4*4-![4#%/,@!&J49#,/*+!
!

;*#%! Cc! "*! =6*B*,&! G/:&6-/,@! /+! ,>&!
Q+/:&6-/,@!#+J!/+!*46!)*BB4+/,@!

N5D,%/(@,3O*

1b! D&-?&9,/+7! 94%,46#%! J/((&6&+9&-! /+! *46!
9%#--6**B-!#+J!,>6*47>*4,!,>&!9#B?4-!

Cb! A9,/:&%@! 6&964/,/+7! #! J/:&6-&! -,4J&+,!
?*?4%#,/*+!#+J!>/6/+7!#!J/:&6-&! (#94%,@!#+J!
-,#((!

Mb! =6*:/J/+7!*??*6,4+/,/&-!(*6!#+J!&+9*46#7/+7!
/+,&694%,46#%!&E9>#+7&!#B*+7!(#94%,@i!-,#((i!
#+J!-,4J&+,-!

Rb! =6*B*,/+7! #! 7%*$#%! #]#6&+&--! *(! -*9/#%i!
&9*+*B/9i!#+J!&+:/6*+B&+,#%!/--4&-!#B*+7!
,>&!-,4J&+,!$*J@!

\b! 9*+,6/$4,/+7!,*!,>&!94%,46#%!#+J! /+,&%%&9,4#%!
&+:/6*+B&+,! *(! ,>&! 76&#,&6! G0)0! #6&#! $@!
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*67#+/Y/+7!?4$%/9!%&9,46&-i!?#+&%!J/-94--/*+-i!
]*6O->*?-i! &,90! #+J! &+9*46#7/+7! *46!
-,4J&+,-! ,*! ,#O&! #9,/:&! ?#6,! /+! 9*BB4+/,@!
#9,/:/,/&-!

Tb! Z+9*46#7/+7! ,>&! &E?6&--/*+! *(! #%,&6+#,/:&!
:/&]?*/+,-! #+J! ?&6-?&9,/:&-! *+! /B?*6,#+,!
/--4&-!

Ub! =6*:/J/+7! ?%#9&B&+,! #--/-,#+9&! (*6! J/:&6-&!
76#J4#,&-! /+! ?6*(&--/*+#%! (/&%J-! J&B#+J&J!
$@!%*9#%!&B?%*@&6-!
!

)'DZ!<A5QZH!

S#@! A,%#+,/9! Q+/:&6-/,@! #-?/6&-! ,*! ?6*:/J&!
&J49#,/*+!#+J!-9>*%#6->/?!*(!,>&!>/7>&-,![4#%/,@i!
,*! #J:#+9&! ,>&! (6*+,/&6-! *(! O+*]%&J7&! #+J! ,*!
?6&?#6&!/+J/:/J4#%-!(*6!%/(&i!]*6Oi!#+J!%&#J&6->/?0!
A-!SAQ!9*BB4+/,@!B&B$&6-i!-*B&!*(!4-!B#O&!
*46! 9*+,6/$4,/*+-! $@! &+7#7/+7! J/6&9,%@! /+!
,&#9>/+7i! %&#6+/+7i! #+J! 6&-&#69>i! *,>&6-! $@!
-4??*6,/+7! #+J! (#9/%/,#,/+7! ,>*-&! 9*6&! #9,/:/,/&-!
/+!&--&+,/#%!]#@-0!F>#,&:&6!*46!/+J/:/J4#%!6*%&-!
#6&i!#+J!]>&6&:&6!]&!]*6O!]/,>/+!S#@!A,%#+,/9!
Q+/:&6-/,@i!]&!*]&!/,!,*!*+&!#+*,>&6!,*!4?>*%J!
9&6,#/+!9*6&!9*BB4+/,@!:#%4&-0!

A,! SAQi! ]&! >#:&! (*46! 9*6&! :#%4&-c! U&5E&#*F!
"#$%&'(#! "#>(&@&'&6*F! S(@&45(*AF! $6%!
C6*&-4(*Ai!:#%4&-!]>/9>!$&(/,!#!7%*$#%%@K*6/&+,&J!
/+-,/,4,/*+! *(! >/7>&6! &J49#,/*+0! F&! &E?&9,!
B&B$&6-! *(! ,>&! SAQ! 9*BB4+/,@! ,*! ,6&#,! *+&!
#+*,>&6!]/,>!6&-?&9,e!,*!-,6/:&!(*6!>/7>!#9#J&B/9!
#9>/&:&B&+,-e! ,*! &E?6&--! J/:&6-&! /J&#-! #+J!
6&(%&9,! J/:&6-&! $#9O76*4+J-e! #+J! ,*! #??6*#9>!
,>&/6!?&6-*+#%!#+J!#9#J&B/9!%/:&-!]/,>!/+,&76/,@0!
">&!B*6&!]&!&B$6#9&!,>&-&!:#%4&-!/+!*46!J#/%@!
%/:&-i! ,>&! B*6&! ]&! 96&#,&! #+J! -4-,#/+! #+!
&+:/6*+B&+,!*(!,64-,i!9**?&6#,/*+i!%/:&%@!/+[4/6@i!
#+J! B4,4#%! 4+J&6-,#+J/+7i! ,>&! $&,,&6! ]&! 9#+!
#J:#+9&!*46!9*BB/,B&+,!,*!&J49#,/*+i!]>/9>!#%%!
*(!4-!->#6&0!
!

3NH"DQ)"3'NA5!=I35'H'=Id!

'46!/+-,649,/*+#%!?>/%*-*?>@!/+9%4J&-!&B?%*@/+7!
$*,>! ,6#J/,/*+#%! #+J! /++*:#,/:&! ,&#9>/+7!
B&,>*J-! #+J! -,6#,&7/&-! ,*! B#O&! 9%#--&-!
/+,&6&-,/+7i! /+(*6B#,/:&i! #+J! 9>#%%&+7/+7! ,*!
-,4J&+,-0!)*BB/,,&J!,*!J&:&%*?/+7!-,4J&+,-!#-!

-9>*%#6-i! ]&! 94%,/:#,&! #-! B49>! /+(*6B&J!
?#6,/9/?#,/*+! $@! -,4J&+,-! #-! ?*--/$%&! /+! &:&6@!
9%#--! B&&,/+70! F&! #6&! #! -,4J&+,K*6/&+,&J!
/+-,/,4,/*+i! &+9*46#7/+7! /+-,649,/*+! ,>#,! ,#O&-!
/+,*!#99*4+,!#%%!O/+J-!*(!%&#6+&6-0!F&!4-&!-,#,&K
*(K,>&K#6,! /+-,649,/*+#%! ,&9>+*%*7/&-0! ">&! %*+7K
,&6B! -499&--! *(! ,>&! Q+/:&6-/,@i! #-! ]&%%! #-! ,>&!
&-,#$%/->B&+,! *(! #! 6&?4,#,/*+! (*6! [4#%/,@!
/+-,649,/*+i! J&?&+J-! 4?*+! 9466/94%4B!
J&:&%*?B&+,i! /+-,/,4,/*+#%! %&#6+/+7i! #+J!
B&#-46/+7! *4,9*B&-! (*6! (46,>&6! J&:&%*?B&+,0!
">&!#$/%/,@!*(!*46!-,4J&+,-!,*!B&&,!$4-/+&--!#+J!
/+J4-,6@!6&[4/6&B&+,-i!#+J!,>&!-#,/-(#9,/*+!%&:&%!
*(! 76#J4#,&-! #+J! &B?%*@&6-! #6&! 96/,/9#%!
B&#-46&-! (*6! -499&--! *(! *46! /+-,649,/*+#%!
?>/%*-*?>@0!

!
)'A"!'L!AD.H!

!
!
">&!S#@!A,%#+,/9!Q+/:&6-/,@!)*#,!*(!A6B-!9*+:&@-!
B#+@!6&%#,&Ji!/B?*6,#+,!B&--#7&-c!
!! ">&! *?&+! $**O! -@B$*%/Y&-! *46! -,6*+7!

9*BB/,B&+,! ,*! 9*+,/+4*4-%@! /B?6*:/+7!
[4#%/,@!&J49#,/*+0!

!! ">&! 7%*$&! -@B$*%/Y&-! ,>&!?%#+&,! &#6,>! #+J!
,>&6&(*6&! *46! 7%*$#%! 6&#9>i! J/:&6-/,@i! #+J!
/+9%4-/:&+&--0!

!! ">&! $%4&! >#,9>/+7! ?#,,&6+! 6&?6&-&+,-!
F#->/+7,*+g-! =*,*B#9! D/:&6i! ,>/-! ]#@!
-,#,/+7!,>#,!]&!#6&!J&&?%@!&B$&JJ&J!/+!,>&!
+#,/*+g-!9#?/,#%0!
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!! ">&!6/-/+7!-4+!/%%4B/+#,/+7!,>&!&+,/6&!/B#7&!
-@B$*%/Y&-!>*?&!#+J!+&]!6#J/#+,!
O+*]%&J7&!9*B/+7!(6*B!SAQ!/+,*!,>&!]*6%J0!

!! ">&!9>&66@!$6#+9>&-!9*+:&@!*46!&+J&#:*6!
(*6!>#6B*+@!#+J!?&#9&!#B*+7!+#,/*+-0!

!! L/+#%%@i!,>&!SAQ!B*,,*i!^=&#9&!,>6*47>!
ZJ49#,/*+i_!7/:&-!9%&#6!-9*?&!#+J!B&#+/+7!
,*!,>&!&+,/6&!-@B$*%0!

I&6&! /-! ,>&! 9*B?%&,&! B&#+/+7! *(! *46! )*#,! *(!
A6B-!#+J!.*,,*c*!"#$%&'()%*+,%-../%'((+,%*0%+1.%
02+*(03,%42/*+25$%*,%.0626.-%*0%7'*06*06%'2-*20+%
80(95.-6.%+(%+1.%65(725%4()):0*+;%*0%2%,/*'*+%
(&% /.24.% 20-% '.,/.4+% &('% 255<% 9*+1% +1.% -../%
4(0=*4+*(0%+12+%+1.%,.'*(:,%/:',:*+%(&%.-:42+*(0%
9*55% 7'*06% -(90% 72''*.',% .01204*06% 6((-% 9*55%
2)(06%02+*(0,9!

.AH)'"!

SAQg-! B#-9*,! /-! #! J*%?>/+! ,*! 6&?6&-&+,! ,>&!
:#%4&-!#+J!,>&!B&#+/+7!&B$&JJ&J! /+!*46!)*#,!
*(!A6B-c!

!
!

)3<35!D3;I"H!)'.=53AN)Z!

SAQ!/-!#+!#9#J&B/9!9*BB4+/,@!$4/%,!*+!6&-?&9,!
(*6!#%%!?&6-*+-0!">&!Q+/:&6-/,@!>#-!#!-,6/9,!?*%/9@!
*(! J/7+/,@i! &[4#%/,@i! #+J! +*+KJ/-96/B/+#,/*+!
6&7#6J/+7! ,>&! ,6&#,B&+,! *(! #%%! /+J/:/J4#%-c!
(#94%,@i! -,#((i!#+J!-,4J&+,-0! 3+! 9*B?%/#+9&!]/,>!
(&J&6#%i! -,#,&i! #+J! %*9#%! 7*:&6+B&+,!
6&[4/6&B&+,-! #+J! ,>&! "/,%&! <3! *(! ,>&! Q+/,&J!
H,#,&-!)/:/%!D/7>,-!A9,!*(!1VTRi!#-!#B&+J&Ji!S#@!
A,%#+,/9!Q+/:&6-/,@!]/%%!+*,!J/-96/B/+#,&!#7#/+-,!
#+@! /+J/:/J4#%! *+! ,>&! $#-/-! *(! #7&i! -&Ei! 6#9&i!

9*%*6i! 6&%/7/*+i! #--*9/#,/*+i! +#,/*+#%! *6! &,>+/9!
*6/7/+i!B#6/,#%!-,#,4-i!-&E4#%!*6/&+,#,/*+i!B&J/9#%!
9*+J/,/*+i!?>@-/9#%!J/-#$/%/,@i!*6!:&,&6#+!-,#,4-!/+!
/,-! &B?%*@B&+,i! -,4J&+,! #JB/--/*+-! a/+9%4J/+7!
-9>*%#6->/?!#]#6J!#+J!%*#+!?6*76#B-bi!*6!/+!#+@!
#-?&9,! *(! #+@! ?6*76#B! *6! #9,/:/,@! *((&6&J! *6!
-?*+-*6&J!$@!,>&!Q+/:&6-/,@0!

"/,%&!3l!
S#@!A,%#+,/9!Q+/:&6-/,@!4?>*%J-!-,4J&+,-g!6/7>,-!
,*! ?#6,/9/?#,&! /+! 9#B?4-! %/(&! ]/,>*4,! -&E! *6!
7&+J&6! J/-96/B/+#,/*+0! A99*6J/+7! ,*! "/,%&! 3l! *(!
,>&!ZJ49#,/*+!AB&+JB&+,-!*(!1VUCc!^N*!?&6-*+!
/+!,>&!Q+/,&J!H,#,&-!->#%%i!*+!,>&!$#-/-!*(!-&Ei!$&!
&E9%4J&J! (6*B! ?#6,/9/?#,/*+! /+i! $&! J&+/&J! ,>&!
$&+&(/,-! *(i! *6! $&! -4$8&9,&J! ,*! J/-96/B/+#,/*+!
4+J&6!#+@!&J49#,/*+!?6*76#B!*6!#9,/:/,@m_!!
!

AB&6/9#+-!F/,>!G/-#$/%/,/&-!A9,!
S#@! A,%#+,/9! Q+/:&6-/,@! /-! 9*BB/,,&J! ,*! ,>&!
AB&6/9#+-! ]/,>! G/-#$/%/,/&-! A9,! *(! 1VVCg-!
?6*,&9,/*+! *(! ?&*?%&! ]/,>! J/-#$/%/,/&-! (6*B!
J/-96/B/+#,/*+!*(!#+@!O/+J0!A99*6J/+7!,*!,>&!AGAi!
/+-,/,4,/*+-!-49>!#-!-9>**%-!#+J!4+/:&6-/,@!^B#@!
+*,!J/-96/B/+#,&!*+! ,>&!$#-/-!*(!J/-#$/%/,@_!#+J!
B4-,! ?6*:/J&! #??6*?6/#,&! #99*BB*J#,/*+-! ,*!
?&*?%&!]/,>!J/-#$/%/,/&-0!SAQg-!9#B?4-!/-!#+!AGAK
9*B?%/#+,!$4/%J/+70!!
!

A7&!G/-96/B/+#,/*+!
SAQ! ]&%9*B&-! ?&*?%&! *(! #%%! #7&-! ,*! /,-!
9*BB4+/,@0!A99*6J/+7!,*!,>&!A7&!G/-96/B/+#,/*+!
A9,!*(!1VU\i!-9>**%-!B#@!+*,!J/-96/B/+#,&!$#-&J!
*+!#7&0!!
!

D&,#%/#,/*+!
A99*6J/+7! ,*! "/,%&! 3l! *(! ,>&! ZJ49#,/*+!
AB&+JB&+,-i!/,!/-!/%%&7#%!,*!9*BB/,!#!6&,#%/#,*6@!
#9,! a&070! 7/:/+7! (#/%/+7! 76#J&-! *6! ?6&:&+,/+7!
9&6,#/+! /+J/:/J4#%-! (6*B! ?#6,/9/?#,/*+! /+!
?6*76#B-! $&9#4-&! *(! #+! /+J/:/J4#%g-! /J&+,/,@i!
$&9#4-&!,>&!-,4J&+,!>#J!(/%&J!#!9*B?%#/+,b0!!
!

H&E4#%!I#6#--B&+,!=*%/9@!
S#@! A,%#+,/9! Q+/:&6-/,@! J*&-! +*,! #+J! ]/%%! +*,!
,*%&6#,&!-&E4#%!>#6#--B&+,!*(!-,4J&+,-i!(#94%,@i!
#+J`*6!-,#((0!H&E4#%!>#6#--B&+,!/-!#!(*6B!*(!-&E!
J/-96/B/+#,/*+!,>#,!/-!/%%&7#%!4+J&6!"/,%&!3l!*(!,>&!
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ZJ49#,/*+! AB&+JB&+,-! *(! 1VUC0! H&E4#%!
>#6#--B&+,!/-!J&&B&J!,*!>#:&!*99466&J!]>&+c!
1b! H4$B/--/*+!,*!>#6#--B&+,!/-!&/,>&6!&E?%/9/,%@!

*6! /B?%/9/,%@! #! ,&6B! *6! 9*+J/,/*+! *(! #+!
/+J/:/J4#%n-! &B?%*@B&+,! *6! #9#J&B/9!
?&6(*6B#+9&e!*6!

Cb! H4$B/--/*+! ,*!*6! 6&8&9,/*+!*(! -49>!9*+J49,!
$@! #+! /+J/:/J4#%! /-! 4-&J! #-! ,>&! $#-/-! (*6!
#9#J&B/9! *6! &B?%*@B&+,! J&9/-/*+-i!
/+9%4J/+7i! $4,! +*,! %/B/,&J! ,*! ?6*B*,/*+i!
,6#+-(&6i! -&%&9,/*+! (*6! ,6#/+/+7! *6!
?&6(*6B#+9&!&:#%4#,/*+i!*6!4-&J!#-!,>&!$#-/-!
(*6!#9#J&B/9!&:#%4#,/*+e!*6!

Mb! ">&! 9*+J49,! >#-! ,>&! ?46?*-&! *6! &((&9,! *(!
4+6&#-*+#$%@! /+,&6(&6/+7! ]/,>! #+! #((&9,&J!
?&6-*+g-! ]*6O! ?&6(*6B#+9&! *6! #9#J&B/9!
?&6(*6B#+9&!*6!?#6,/9/?#,/*+!/+!&J49#,/*+#%!
?46-4/,-e!*6!

Rb! ">&! 9*+J49,! >#-! ,>&! ?46?*-&! *6! &((&9,! *(!
96&#,/+7!#+!/+,/B/J#,/+7i!>*-,/%&i!*6!*((&+-/:&!
#9#J&B/9!&+:/6*+B&+,0!

\b! !
H#(&!#+J!G647KL6&&!H9>**%!=*%/9@!

3+! 9*B?%/#+9&! ]/,>! ,>&! QH! G&?#6,B&+,! *(!
ZJ49#,/*+! #+J! ,>&! G647! L6&&! H9>**%-! #+J!
)*BB4+/,/&-! A9,! AB&+JB&+,! *(! 1VWV! #+J!
I/7>&6! ZJ49#,/*+! A9,! *(! 1VT\! S#@! A,%#+,/9!
Q+/:&6-/,@! >#-! #J*?,&J! #! Y&6*K,*%&6#+9&! ?*%/9@!
(*6! ,>&! 9*+-4B?,/*+i! B#+4(#9,46&i! *6!
J/-,6/$4,/*+! *(! J647-! *+! 9#B?4-0! 3+! #JJ/,/*+i!
-,4J&+,-!#+J!&B?%*@&&-!]>*!:/*%#,&!,>/-!?*%/9@!
B#@!$&!-4$8&9,&J!,*!#66&-,!#+J!?6*-&94,/*+!#+J!
]/%%!$&!-4$8&9,&J!,*!,>&!J/-9/?%/+#6@!?6*9&J46&-!
?6*:/J&J!$@!,>&!:#6/*4-!+&7*,/#,&J!#76&&B&+,-!
*6!-49>!*,>&6!9*66&9,/:&!#9,/*+!#-!,>&!=6&-/J&+,!
*6! ,>&! =6&-/J&+,g-! J&-/7+&&! B#@! J&&B!
#??6*?6/#,&0!',>&6!9*66&9,/:&!#9,/*+!B#@!/+9%4J&!
-#,/-(#9,*6@!?#6,/9/?#,/*+!/+!#+!#??6*:&J!#%9*>*%!
*6!J647!6&>#$/%/,#,/*+!?6*76#B0!

H,4J&+,-! #+J! &B?%*@&&-! ->*4%J! $&! #]#6&! ,>#,!
,>&! %&7#%!-#+9,/*+-!,>#,!B#@!$&! /B?*-&J!4+J&6!
9466&+,! %#]-! 6&7#6J/+7! ,>&! 4+%#](4%!
B#+4(#9,46&i! J/-,6/$4,/*+i! J/-?&+-#,/*+i!
?*--&--/*+i!4-&i!*6!-#%&!*(!#%9*>*%!*6!9*+,6*%%&J!
-4$-,#+9&-! /+9%4J&! (/+&-! #+J! ?6/-*+! ,&6B-!
6#+7/+7! (6*B! *+&! @&#6! ,*! %/(&! /+! ?6/-*+! 4?*+!
9*+:/9,/*+0!

N*+KHB*O/+7!=*%/9@!
HB*O/+7!/-!+*,!?&6B/,,&J!]/,>/+!(#9/%/,/&-!*]+&J!
*6! %&#-&J! $@! ,>&! Q+/:&6-/,@! *6! /+! Q+/:&6-/,@!
:&>/9%&-0!HB*O/+7!/-!+*,!?&6B/,,&J!]/,>/+!\2!(&&,!
*(!#+@!Q+/:&6-/,@!(#9/%/,@0!H,4J&+,-!B#@!$&!(/+&J!
4?! ,*! o1i222! $@! $4/%J/+7! B#+#7&B&+,! (*6!
-B*O/+7!]/,>/+!\2!(&&,!*(!,>&!$4/%J/+70!
!

)*?@6/7>,!P!L#/6!Q-&!=*%/9/&-!
S#@!A,%#+,/9!Q+/:&6-/,@i!/,-!-,4J&+,-i!(#94%,@i!#+J!
&B?%*@&&-!B4-,! 9*B?%@!]/,>! ,>&!?6*:/-/*+-!*(!
,>&!Q+/,&J!H,#,&-!)*?@6/7>,!A9,0!)*?@6/7>,!/-!,>&!
6/7>,!*(! ,>&! 96&#,*6!*(! #!]*6O!*(! #4,>*6->/?! ,*!
9*+,6*%!,>&!4-&!*(!,>#,!]*6O!$@!*,>&6-0!

)*?@6/7>,&J! ]*6O! B#@! +*,! $&! 6&?6*J49&Ji!
J/-,6/$4,&Ji! ?&6(*6B&Ji! *6! #J#?,&J! $@! *,>&6-!
]/,>*4,! ,>&! 9*?@6/7>,! *]+&6g-! ?&6B/--/*+0!
F*6O-! ?6*,&9,&J! $@! 9*?@6/7>,! /+9%4J&i! $4,! #6&!
+*,! %/B/,&J! ,*! %/,&6#6@i! B4-/9#%i! #+J! ?/9,*6/#%!
]*6O-e! -*4+J! 6&9*6J/+7-i! B*,/*+! ?/9,46&-i! #+J!
*,>&6! #4J/*:/-4#%! ]*6O-e! #+J! 9*B?4,&6!
-*(,]#6&0!

S#@! A,%#+,/9! Q+/:&6-/,@! &B?%*@&&-! ->#%%! 4-&!
9*B?4,&6!-*(,]#6&!*+%@!/+!#99*6J#+9&!]/,>!,>&!
,&6B-! *(! ,>&! S#@! A,%#+,/9! Q+/:&6-/,@! )*B?4,&6!
H*(,]#6&!=*%/9@!#+J!,>&!%/9&+-/+7!#76&&B&+,!(*6!
,>&!-*(,]#6&0!">&!Q+/:&6-/,@!J*&-!+*,!9*+J*+&!
*6!-4??*6,!,>&!4-&!*(!#+@!4+#4,>*6/Y&J!9*?/&-!*(!
-*(,]#6&0! A%%! -*(,]#6&! 4-&J! $@! 4+/:&6-/,@!
&B?%*@&&-!,*!?&6(*6B!,>&/6!6&-?*+-/$/%/,/&-!->#%%!
$&!?469>#-&J!,>6*47>!#??6*?6/#,&!?6*9&J46&-0!

</*%#,/*+!*(!9*?@6/7>,!%#]!B#@!-4$8&9,!,>&!74/%,@!
?#6,@!,*!-&:&6&!9/:/%!#+J!96/B/+#%!?&+#%,/&-0!">&6&!
#6&!-*B&!&E9&?,/*+-! /+!Q+/,&J!H,#,&-!9*?@6/7>,!
%#]! -49>! #-! ,>&! (#/6! 4-&! J*9,6/+&0! ">&! (#/6! 4-&!
J*9,6/+&! #%%*]-! %/B/,&J! 4-&! *(! 9*?@6/7>,&J!
B#,&6/#%!]/,>*4,!,>&!?&6B/--/*+!*(!,>&!9*?@6/7>,!
*]+&6! (*6! -&:&6#%! ?46?*-&-i! /+9%4J/+7! ,&#9>/+7!
#+J! -9>*%#6->/?0! 3,! /-! ,>&! 6&-?*+-/$/%/,@! *(! #%%!
-,4J&+,i!(#94%,@i!#+J!-,#((!,*!/+(*6B!,>&B-&%:&-!
#$*4,!]>#,!/-!#+J!]>#,!/-!+*,!?&6B/--/$%&!4-&!*(!
9*?@6/7>,&J! B#,&6/#%0! )*?@6/7>,! #+J! (#/6! 4-&!
74/J&%/+&-! (*6! -,4J&+,-i! (#94%,@i! #+J! -,#((! #6&!
?*-,&J! *+! ,>&! SAQ! 5/$6#6@! ]&$-/,&! #+J! #,! #%%!
?>*,*9*?@!B#9>/+&-!#,!SAQ0!!
!
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H"A"Z!A==D'<A5i!A))DZG3"A"3'Ni!ANG!
HZ<=!)ZD"3L3)A"3'N!

S#@!A,%#+,/9!Q+/:&6-/,@! /-!9&6,/(/&J!$@!,>&!'((/9&!
*(!,>&!H,#,&!H4?&6/+,&+J&+,!*(!ZJ49#,/*+!a'HHZb!
,*!*?&6#,&!#-!#+!/+-,/,4,/*+!*(!>/7>&6!&J49#,/*+!
,*! *((&6! J&76&&-i! 9&6,/(/9#,&-i! *6! J/?%*B#-! /+!
F#->/+7,*+i!G0)0!!

A+@! [4&-,/*+-! *6! ?6*$%&B-! 9*+9&6+/+7! S#@!
A,%#+,/9! Q+/:&6-/,@! ]>/9>! B#@! >#:&! +*,! $&&+!
-#,/-(#9,*6/%@! #+-]&6&J! *6! 6&-*%:&J! $@! ,>&!
AJB/+/-,6#,/*+!B#@!$&!J/6&9,&J!,*c!

!
LGG(#&!B,<45!
.*+J#@!,*!L6/J#@i!WcM2!#0B0K\!?0B0!
12\2!L/6-,!H,6&&,i!NZi!F#->/+7,*+i!G)!C222C!!
=>*+&c!aC2Cb!UCUKTRMT!
""dc!U11!
ZB#/%c!*--&pJ907*:!
!
"##4&%(*$*(,6c! SAQ! /-! #996&J/,&J! $@! A)3)H! q!
A996&J/,/+7! )*4+9/%! (*6! 3+J&?&+J&+,! )*%%&7&-!
#+J!H9>**%-0!!!

!
!
DYc3! )&4*(G(#$*(,6V!SAQ!>#-! HZ<=! 9&6,/(/9#,/*+i!
]>/9>!#%%*]-! /,!,*! /--4&!L*6B-!3KC2i!r)&6,/(/9#,&!
*(!Z%/7/$/%/,@! (*6!N*+/BB/76#+,!H,4J&+,!H,#,4-ir!
,*!?6*-?&9,/:&!/+,&6+#,/*+#%!-,4J&+,-0!
!
5')A"3'Ni!LA)353"di!P!I'QDH!'L!
'=ZDA"3'N!

S#@! A,%#+,/9! Q+/:&6-/,@! /-! %*9#,&J! #,! 1\12! I!
H,6&&,!NF!/+!,>&!+#,/*+g-!9#?/,#%!9/,@i!-,&?-!#]#@!
(6*B!5#(#@&,,&!H[4#6&!#+J!,>&!F>/,&!I*4-&0!3,!/-!
-466*4+J&J! $@! $4-/+&--&-i! 6&-,#46#+,-i! #+J!
->*??/+7!9&+,&6-i!#+J!*((&6-!#+!/J&#%!-&,,/+7!(*6!
-,4J&+,-!]>*!#6&!%**O/+7!,*!%&#6+!#$*4,!,>&!/+-!
#+J!*4,-!*(!,>&!94%,46#%!#+J!?*%/,/9#%!(#$6/9!*(!,>&!
Q+/,&J! H,#,&-0! SAQ! /-! %*9#,&J! /+! #! -#(&! #+J!
(6/&+J%@!9*BB4+/,@0!

">&! (/6-,! (%**6! >#-! #! 6&9&?,/*+! #6&#! #+J!
#JB/+/-,6#,/:&!*((/9&-!(*6!B#6O&,/+7i!#JB/--/*+-i!
-,4J&+,! -&6:/9&-i! ,>&! (/+#+9/#%! *((/9&i! #+J! ,>&!
G&-/7+#,&J! H9>**%! '((/9&60! ">&! -&9*+JK(%**6!
(&#,46&-! -,4J&+,! -,4J@! #6&#-i! /+9%4J/+7! ,>&!
5/$6#6@i!,>&!)@$&6!H&946/,@!5#$i!#!)*B?4,&6!5#$i!
#!=*J9#-,!H,4J/*i!#+J!9%#--6**B-0!">&!,>/6JK(%**6!
(&#,46&-! #JJ/,/*+#%! 9%#--6**B-i! H,4J&+,! Q+/*+i!
,&#9>&6g-!%*4+7&i!H9>**%!)*4+-&%*6i!#+J!:&+J/+7!
B#9>/+&-0! ">6&&! 9%#--6**B-!*+! ,>/-! (%**6!*?&+!
4?!,*!$&9*B&!#!122K-&#,!#4J/,*6/4B!,>#,!/-!4-&J!
(*6!-?&9/#%!&:&+,-!#+J!?6&-&+,#,/*+-0!">&!(*46,>!
(%**6! >#-! #9#J&B/9! #+J! #JB/+/-,6#,/:&! *((/9&-!
#+J! 9%#--6**B-0! A%%! 9%#--6**B-! #6&! &[4/??&J!
]/,>!9*B?4,&6-!#+J!H.AD"!$*#6J-!#+J!-&#,!C2!
,*!R2!-,4J&+,-0!

SAQ!6&74%#6!>*46-!*(!*?&6#,/*+!#6&!#-!(*%%*]-c!

.*+J#@!,*!L6/J#@! 2WcM2!#B!,*!VcM2!?B!

H#,46J#@! ! 2WcM2!#B!,*!\c22!?B!

H4+J#@!! ! )%*-&J!

)A.=QH!HZ)QD3"d!

3+! 9*B?%/#+9&! ]/,>! "/,%&! 33! *(! ,>&! A9,i! ]>/9>! /-!
9#%%&J! ,>&! r)4('&! "O$4&6&55! $6%! )$'E<5!
D&#<4(*A!"#*!,G!011/ir!S#@!A,%#+,/9!Q+/:&6-/,@c!a1b!
9*B?/%&-!-?&9/(/&J!/+(*6B#,/*+!*+!9#B?4-!96/B&!
-,#,/-,/9-!#+J!9#B?4-!-&946/,@!?*%/9/&-e!aCb!B#O&-!
,/B&%@! 6&?*6,-! ,*! ,>&! 9#B?4-! 9*BB4+/,@!
J/-94--/+7! 96/B&-! 9*+-/J&6&J! ,*! $&! #! ,>6&#,! ,*!
*,>&6!-,4J&+,-!#+J!&B?%*@&&-e!aMb!?4$%/->&-!#+J!
J/-,6/$4,&-!#+!#++4#%!6&?*6,!*(!9#B?4-!-&946/,@!
?*%/9/&-! #+J! 96/B&! -,#,/-,/9-! ,*! #%%! 9466&+,!
-,4J&+,-!#+J!&B?%*@&&-e!aRb!?6*:/J&-!9*?/&-!*(!
,>&! #++4#%! 6&?*6,! ,*! #+@! #??%/9#+,! (*6!
&+6*%%B&+,! *6! &B?%*@B&+,! 4?*+! 6&[4&-,e! #+Ji!
a\b!4?*+!6&[4&-,i!-4$B/,-!#!9*?@!*(!,>&!#++4#%!
6&?*6,!,*!'HHZ0!

">&!Q+/:&6-/,@g-!Y'&4-&6#A!LE&4$*(,65!3+$6! /-!
#:#/%#$%&! /+! ,>&! '((/9&! *(! 3+-,/,4,/*+#%!
Z((&9,/:&+&--0!

!

!
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H"A"Z.ZN"!'L!5Z;A5!)'N"D'5!P!
;'<ZDNAN)Z!

!
;'<ZDNAN)Z!P!'FNZDHI3=!

S#@!A,%#+,/9!Q+/:&6-/,@!/-!#!+*+K?6*(/,!/+-,/,4,/*+!
*(! >/7>&6! &J49#,/*+0! ">&! (*4+J/+7! 9*B?#+@i!
SAQ! 55)i! ]#-! /+/,/#%%@! (*4+J&J! #-! #! (*6K?6*(/,!
:&+,46&! ,*! -&946&! +&9&--#6@! (/+#+9/+7! (*6! ,>&!
4+/:&6-/,@n-! /+/,/#%! *?&6#,/*+-! #+J! >#-!
,6#+-/,/*+&J!,*!#!+*+K?6*(/,!&+,/,@0!

">&!9*+,6*%!*(!4+/:&6-/,@!*?&6#,/*+-!6&-,-!]/,>!/,-!
;*:&6+/+7! S*#6J0! ">&! B#/+! (4+9,/*+! *(! ,>&!
S*#6Ji!9>#/6&J!$@!.60!Z+:&6!d49&%i!#-!J&-96/$&J!
/+!,>&!$@%#]-i!/-!,]*(*%Jc!,*!J&:&%*?!?*%/9/&-!(*6!
,>&!#J:#+9&B&+,!*(!S#@!A,%#+,/9!Q+/:&6-/,@i!#+J!
,*! -4??*6,! ,>&!?6&-/J&+,`)Z'!*(! ,>&!4+/:&6-/,@!
]/,>! ,>&! /B?%&B&+,#,/*+! *(! ,>*-&! ?*%/9/&-0! 3+!
#JJ/,/*+i! S#@! A,%#+,/9! Q+/:&6-/,@g-! S*#6J!
?6*:/J&-!74/J#+9&i!B*+/,*6/+7i!#+J!#--/-,#+9&!,*!
,>&! ?6&-/J&+,`)Z'! *(! ,>&! 4+/:&6-/,@! /+! ?4$%/9!
#((#/6-! #+J! /+!$4/%J/+7! O&@! #%%/#+9&-! ,*! #--/-,! /+!
#+J! -4??*6,! ,>&! 76*],>! *(! ,>&! 4+/:&6-/,@0! ">&!
S*#6J!7#,>&6-!(*6B#%%@!*+9&!#!@&#6!,*!->#6&!,>&/6!
/J&#-! #$*4,! ,>&! 9466&+,! ?6*76#B-i! *?&+/+7! *(!
+&]! ?6*76#B-i! &-,#$%/->/+7! +#,/*+#%! #+J!
/+,&6+#,/*+#%! +&,]*6O-! #+J! ?#6,+&6->/?-! ]/,>!
*,>&6! >/7>&6! &J49#,/*+! /+-,/,4,/*+-i! #+J!
#9,/:/,/&-! ,*! $&! *((&6&J! ,*! ,>&! 9*BB4+/,@! ,*!
->#6&!,>&!#9#J&B/9!O+*]K>*]!]/,>!,>&!7&+&6#%!
?4$%/90!

A%,>*47>! ,>&! S*#6J! /-! 6&-?*+-/$%&! (*6! #--46/+7!
,>#,!#%%!4+/:&6-/,@!J&?#6,B&+,-!9*B?%@!]/,>!,>&!
?*%/9/&-i!?6*9&J46&-i!#+J!6&74%#,/*+-!*(!#%%!-,#,&i!

(&J&6#%! #+J! #996&J/,#,/*+! #7&+9/&-i! /,! J*&-! +*,!
?#6,/9/?#,&!/+!,>&!J&,#/%-!*(!J#/%@!*?&6#,/*+-!#+J!
/+-,/,4,/*+#%!B#+#7&B&+,i!]>/9>!#6&!J&%&7#,&J!
,*!,>&!4+/:&6-/,@!?6&-/J&+,0!">&!$*#6J!#??*/+,-!
,>&! =6&-/J&+,`)Z'! *(! ,>&! 4+/:&6-/,@! ]>*! /-!
6&-?*+-/$%&! (*6! ,>&! *:&6#%%! B#+#7&B&+,! #+J!
#99*4+,#$%&!,*!,>&!S*#6J0!!

">&! =6&-/J&+,`)Z'! J&%&7#,&-! -?&9/(/9!
6&-?*+-/$/%/,/&-! ,*! B&B$&6-! *(! ,>&! &E&94,/:&!
,&#Bc! )>/&(! L/+#+9/#%! '((/9&6! a)L'bi! </9&!
=6&-/J&+,!(*6!D&-&#69>i!#+J!G&#+!*(!A9#J&B/9-0!
Z#9>!B&B$&6!*(!,>&!#JB/+/-,6#,/:&!-,#((!/-!(4%%@!
#99*4+,#$%&!(*6!,>&!*?&6#,/*+!*(!,>&!6&-?&9,/:&!
J&?#6,B&+,! *(! ,>&! 4+/:&6-/,@0! ">&! <=! (*6!
D&-&#69>! ?6&?#6&-! ,>&! Q+/:&6-/,@! ,*! $&9*B&! #!
6&-&#69>! /+-,/,4,/*+! #-! ]&%%! #-! #! ,&#9>/+7!
/+-,/,4,/*+! $@! 74/J/+7! ,>&! (#94%,@! B&B$&6-! ,*!
/J&+,/(@!O&@!6&-&#69>!#6&#-!(*6!,>&!4+/:&6-/,@!#+J!
9*%%#$*6#,/+7! ]/,>! ,>&B! ,*! ?4$%/->! ,>&/6!
6&-&#69>0!">&!)L'!*:&6-&&-!,>&!(/+#+9/#%!#((#/6-i!
,>&! (#9/%/,/&-! /+9%4J/+7! ,&9>+*%*7/9#%!
/+(6#-,649,46&! #+J! >4B#+! 6&-*469&-0! ">&!G&#+!
*(! A9#J&B/9-! /-! 6&-?*+-/$%&! (*6! ,>&! *:&6#%%!
%&#J&6->/?i!B#+#7&B&+,!#+J!*67#+/Y#,/*+!*(!,>&!
4+/:&6-/,@g-! #9#J&B/9! #((#/6-0! ">&! G&#+! #%-*!
*:&6-&&-! #9#J&B/9! #J:#+9&B&+,i! #9#J&B/9!
[4#%/,@i! 9#6&&6! 9*4+-&%/+7i! #+J! %/$6#6@! -&6:/9&-0!
A%%! *(! ,>&-&! *((/9&6-! 6&?*6,! J/6&9,%@! ,*! ,>&!
=6&-/J&+,`)Z'0!

!
!
!
! !
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S'ADG!'L!"DQH"ZZH!
!

!

!

! Y6@&4!d<#&+F!)>$(4'$6! !
Z+:&6! d49&%! /-! ,>&! =6&-/J&+,! *(! SAQ! ;%*$#%! ZJ49#,/*+! N&,]*6O0! I&! >#-!
J&J/9#,&J! >/-! %/(&! ,*! &J49#,/*+0! H/+9&! 1VTUi! >&! >#-! &-,#$%/->&J! ,>&! %#67&-,!
&J49#,/*+#%!+&,]*6O! /+!Z46*?&!,>#,! /+9%4J&-!jK1C!-9>**%-i! %#+74#7&!-9>**%-i!
#+J!>/7>&6!&J49#,/*+!/+-,/,4,/*+-0!I/-!?>/%#+,>6*?/9!&((*6,-!]&6&!#]#6J&J!$@!
,>&! (*6B&6! H&96&,#6@! ;&+&6#%! *(! ,>&! QNi! .60! S#+! j/! .**+! ]/,>! ;%*$#%!
)*+,6/$4,/*+-!,*!ZJ49#,/*+!A]#6J0!

! ! !
D(6&'!c$*$6$4*(4$6F!3>S!! Y+($5!D&[-,;&+,!W$-$5><+&! 8(++($'!B$65&6!

H/+&B!<#,#+#6,X6#+!>*%J-!#!J*9,*6#%!
J&76&&!/+!ZJ49#,/*+#%!5&#J&6->/?!#+J!
AJB/+/-,6#,/*+!#+J!>#-!
J&B*+-,6#,&J!#!%*+7!9*BB/,B&+,!,*!
&J49#,/*+i!?#6,/94%#6%@!-9/&+9&!
&J49#,/*+0!H>&!>#-!$&&+!#!?6*%/(/9!
?4$%/->&6!/+!,>&!(/&%J!*(!&J49#,/*+i!
/+9%4J/+7!#!]&&O%@!9*%4B+!/+!#!
+#,/*+#%!+&]-?#?&60!H>&!/-!,>&!</9&!
=6&-/J&+,!*(!,>&!SAQ!;%*$#%!#+J!
=6&-/J&+,!*(!S#@!A,%#+,/9!Q+/:&6-/,@i!
F#->/+7,*+i!G0)0!

.#7#->4%&! ]#-! #! -,6*+7! #9,/:/-,!
#7#/+-,! #?#6,>&/J! /+! H*4,>! A(6/9#0!!
F>/%-,! #! -,4J&+,i! >&! ]#-! #66&-,&Ji!
9>#67&J!]/,>!>/7>!,6&#-*+!#+J!>&%J!/+!
-*%/,#6@! 9*+(/+&B&+,0! A(,&6! -?&+J/+7!
-*B&! ,/B&! /+! &E/%&i! .#7#->4%&!
$&9#B&! /+:*%:&J! /+! ?*%/,/9-!]/,>! ,>&!
B&+,*6->/?!*(!)>6/-!I#+/!#+J!F/++/&!
.#J/O/Y&%#K.#+J&%#i! #+J! >&%J!
%&#J&6->/?!?*-/,/*+-!#,!,>&!AN)!?#6,@!
#+J! 7*:&6+B&+,0! I&! /-! #! -,6*+7!
-4??*6,&6!*(!&J49#,/*+0!!

F/%%/#B!I#+-&+!&#6+&J!#+!&9*+*B/9-!
J&76&&!(6*B!;&*67&!.#-*+!
Q+/:&6-/,@!/+!</67/+/#0!I&!/-!,>&!
?6&-/J&+,!*(!QHA!L4+J-i!#+!
/+-,/,4,/*+!(*94-&J!*+!(/+#+9/+7!
>/7>&6!&J49#,/*+!(*6!-,4J&+,-0!L6*B!
C221!,*!C22Mi!>&!-&6:&J!#-!G&?4,@!
H&96&,#6@!(*6!,>&!G&?#6,B&+,!*(!
ZJ49#,/*+!#+J!#--/-,&J!]/,>!,>&!
96&#,/*+!*(!,>&!N*!)>/%J!5&(,!S&>/+J!
A9,0!!

! ! !
I(6%$!U,;&4*5,6F!3>S! 3$<+!R4<65,6! Y['&+!"6%$!

G60!5/+J#!L0!D*$&6,-*+!/-!,>&!G/6&9,*6!
*(!,>&!;&6#%J!I0!D&#J!)&+,&6!(*6!
3+,&6+#,/*+#%!#+J!3+,&694%,46#%!
ZJ49#,/*+!#,!j&+,!H,#,&!Q+/:&6-/,@0!3+!
,>/-!9#?#9/,@i!D*$&6,-*+!>*-,&J!
>4+J6&J-!*(!:/-/,/+7!,&#9>&6-!#+J!
?6*(&--*6-!(6*B!#6*4+J!,>&!]*6%J0!
I&6!?6*8&9,-!>#:&!$&&+!(/+#+9&J!$@!
QHA3Gi!QNZH)'i!"46O/->!N#,/*+#%!
;*:&6+B&+,i!H3GAi!#+J!*,>&6-0!!!H>&!
/-!#!(*4+J/+7!B&B$&6!*(!,>&!"/76/-!
Z4?>6#,&-!3+/,/#,/:&!(*6!)**?&6#,/*+0!

=#4%!)#66/9O!S64+-*+!/-!#+!
&+,6&?6&+&460!I&!&#6+&J!>/-!.SA!
(6*B!;&*67&,*]+!Q+/:&6-/,@g-!
.9G*+*47>!H9>**%!*(!S4-/+&--0!I/-!
]&%%KO+*]+!9*#9>/+7!$4-/+&--i!,>&!
=#4%!)!S64+-*+!A7&+9@i!>#-!&#6+&J!
>/B!(&#,46&-!*+!,>&!'?6#>!F/+(6&@!
N&,]*6Oi!Z--&+9&i!AS)!+&]-i!#+J!
*,>&6!B&J/#!*4,%&,-0!I&!>#-!6&9&/:&J!
+4B&6*4-!#]#6J-!#+J!/+!C21M!]#-!
+*B/+#,&J!(*6!,>&!NAA)=!3B#7&!
A]#6J0!

ZOB&%!A+J#!/-!#+!&+,6&?6&+&46!]>*i!
#(,&6!*$,#/+/+7!#!S#9>&%*6!*(!H9/&+9&!
/+!Z9*+*B/9-!(6*B!,>&!Q+/:&6-/,@!*(!
3-,#+$4%i!-,#6,&J!:#6/*4-!$4-/+&--!
&+,&6?6/-&-!/+!,>&!Q+/,&J!H,#,&-0!.6!
A+J#!/-!#!?6*B/+&+,!B&B$&6!*(!,>&!
"46O/->!AB&6/9#+!9*BB4+/,@!#+J!/-!
=6&-/J&+,!*(!,>&!"46O/->!AB&6/9#+!
L&J&6#,/*+i!N&]!d*6O0!
!
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LA)Q5"d!D'5Z!3N!;'<ZDNAN)Z!

">&!(#94%,@!#+J!#JB/+/-,6#,/*+!>#:&!#+!*+7*/+7!
6*%&! /+! ->#?/+7! ,>&! &J49#,/*+#%! ?6*76#B0! ">&!
=6*76#B! ':&6-/7>,! )*BB/,,&&! a=')bi! ]>/9>! /-!
9*B?*-&J! *(! #JB/+/-,6#,*6-i! (#94%,@! B&B$&6-i!
&E,&6+#%! #J:/-*6-i! &B?%*@&6-`$4-/+&--!
6&?6&-&+,#,/:&-i!#+!#%4B+#i!#+J!#!-,4J&+,!B&&,-!
#++4#%%@! ,*! J/-94--! ,>&! #9#J&B/9! ?6*76#B! #+J!
B#O&! 6&9*BB&+J#,/*+-! (*6! /,-! /B?6*:&B&+,0!
">&!)*BB/,,&&!-46:&@-!,>&! %*9#%i!+#,/*+#%i!#+J!
7%*$#%! $4-/+&--! &+:/6*+B&+,-! #+J! B#O&-!
6&9*BB&+J#,/*+-!(*6!>*]!SAQn-!?6*76#B-!9#+!
O&&?! #$6&#-,! *(! ,>&! %#,&-,! ,6&+J-! #+J!
J&:&%*?B&+,-0!

">&! =')! /-! -9>&J4%&J! ,*! B&&,! #++4#%%@! #+J!
J/-94--! ,>&! (*%%*]/+7! B#/+! #6&#-! *(! #9#J&B/9!
7*:&6+#+9&!#+J!?6*76#B!6&:/&]c!

1b! ,>&!J&:&%*?B&+,!*(!,>&!&J49#,/*+#%!
?6*76#Ba-b!*(!,>&!/+-,/,4,/*+e!

Cb! ,>&!-&%&9,/*+!*(!9*46-&!B#,&6/#%-i!
/+-,649,/*+#%!&[4/?B&+,!#+J!*,>&6!
&J49#,/*+#%!6&-*469&-e!

Mb! -@-,&B#,/9!&:#%4#,/*+!#+J!6&:/-/*+!*(!,>&!
9466/94%4Be!

Rb! #--&--B&+,!*(!-,4J&+,!%&#6+/+7!*4,9*B&-e!
#+J!

\b! ,>&!?%#++/+7!(*6!/+-,/,4,/*+#%!&((&9,/:&+&--0!

">/-!?6*9&--!/-!74/J&J!$@!,>&!G&#+!*(!A9#J&B/9-!
aG*Ab! #+J! G*A! B#@! /+:/,&! *,>&6! /+,&6+#%! #+J!
&E,&6+#%! 6&:/&]&6-! #-! +&&J&J0! "*7&,>&6i! ,>&@!
6&:/&]!#%%!6&%&:#+,!B#,&6/#%-!(6*B!,>&!#9#J&B/9!
4+/,-i!/+9%4J/+7!#!J#,#!?6*(/%&i!O&@!/--4&-!%/-,i!#+J!
-&%(K-,4J@0!">&@!#6&!6&-?*+-/$%&!(*6!/--4/+7!#!(/+#%!
6&?*6,! ]/,>! -?&9/(/9! 6&9*BB&+J#,/*+-0! ">&-&!
6&9*BB&+J#,/*+-! (*6B! ,>&! $#-/-! *(! #+!
/B?%&B&+,#,/*+!#76&&B&+,!]/,>!-?&9/(/9!#9,/*+!
/,&B-!(*6!,>&!#9#J&B/9!?6*76#B-0!">&!G*A!,>&+!
B&&,-!]/,>!,>&!<=-!#+J!=6&-/J&+,!,*!?6&-&+,!,>&!
6&9*BB&+J#,/*+-0!

!

A,!,>&!&+J!*(!,>/-!6&:/&]!?6*9&--i!,>&!9*BB/,,&&!
/-!&E?&9,&J!,*!9*+-/J&6!,>&!(*%%*]/+7![4&-,/*+-c!

1b! G*&-!,>&!?6*76#B!-&6:&!,>&!+&&J-!*(!/,-!
-,4J&+,!?*?4%#,/*+s!

Cb! 3-!,>&!9*+,&+,!*(!,>&!?6*76#B!-,/%%!6&%&:#+,s!
Mb! G*&-!,>/-!?6*76#B!&B?>#-/Y&!,>&!-&,!*(!

-O/%%-!,>#,!&B?%*@&6-!J&B#+Js!
Rb! G*&-!,>/-!?6*76#B!?6*:/J&!*??*6,4+/,/&-!

(*6!/,-!-,4J&+,-!,*!%&#6+!#$*4,!,>&!
?6#9,/9#%i!>#+J-K*+!&E?&6/&+9&-!/+!,>&!
]*6O!&+:/6*+B&+,s!

AG.3N3H"DA"3<Z!H"ALL!D'5Z!3N!;'<ZDNAN)Z!

">&!Q+/:&6-/,@!/-!?6*4J!*(!/,-!J&J/9#,&J!-,#((!]>*!
?%#@!#+!/+,&76#%!?#6,!/+!(46,>&6/+7!,>&!B/--/*+!*(!
,>&!4+/:&6-/,@0!A,!SAQi! ,>&!#JB/+/-,6#,/:&! -,#((!
#9,/:&%@! ?#6,/9/?#,&-! /+! 4+/:&6-/,@! 7*:&6+#+9&i!
]>/9>!(*-,&6-!#!-?/6/,!*(!4+/,@!#+J!9**?&6#,/*+0!
">&!-,#((!7#,>&6!J46/+7!,>&!]&&O%@!B&&,/+7-!,*!
7*! *:&6! /B?*6,#+,! #+J! 6&74%#6! /--4&-! *+! ,>&!
#7&+J#! #+J! #6&! #%-*! /+:/,&J! ,*! ?#6,/9/?#,&! /+!
/B?*6,#+,!Q+/:&6-/,@!?%#++/+7!-&--/*+-0!!

H"QGZN"!;'<ZDN.ZN"!AHH')3A"3'N!D'5Z!3N!
;'<ZDNAN)Z!

SAQ! :#%4&-! -,4J&+,-g! 6*%&! /+! ,>&! 4+/:&6-/,@g-!
7*:&6+#+9&0!">&!H;A!?%#@-!#+!/B?*6,#+,!6*%&!#,!
SAQi! #9,/+7! #-! #+! /+,&6B&J/#6@! $&,]&&+! ,>&!
-,4J&+,!$*J@!#+J!,>&!Q+/:&6-/,@!#JB/+/-,6#,/*+0!
">&!H;A!?6*B*,&-!,>&!4+/:&6-/,@g-!]*6O!,*]#6J!
#99*B?%/->/+7! #9#J&B/9i! &9*+*B/9! #+J! -*9/#%!
7*#%-! (*6! *46! -,4J&+,! $*J@e! (#9/%/,#,&-!
9*BB4+/9#,/*+! $&,]&&+! :#6/*4-! J&?#6,B&+,-!
*(! ,>&! 4+/:&6-/,@! *67#+/Y#,/*+e! 6#/-&-! 9*+9&6+-!
]/,>!*6!?6*?*-&-!9>#+7&-!,*!9466&+,!Q+/:&6-/,@!
?*%/9/&-i! ?6*9&J46&-i! #+J! 6&-*469&-e! #+J!
#??6*:&-! #+J! $4J7&,-! -,4J&+,! 9%4$-! #+J!
*67#+/Y#,/*+-0!'+&!H;A!B&B$&6! /-!&E?&9,&J!,*!
-/,!*+! ,>&!Q+/:&6-/,@g-!G/-9/?%/+#6@!)*BB/,,&&-0!
">&! H;A!B&&,-!B*+,>%@! #+J! /-! 9*B?*-&J!*(! #!
=6&-/J&+,i! </9&! =6&-/J&+,i! "6&#-46&6i! H&96&,#6@i!
5/#/-*+!'((/9&6i!#+J!A9,/:/,/&-!)>#/60!

AG.3N3H"DA"3'N!

D(6&'!c$*$6$4*(4$6i!=>Gi!4&,3(',$/P"-N!

W&+&[! Y%(;i! .SA! #+J! )"=i! Q(%,* 4&,3(',$/* H#&*
2($)$%()6*CHH)(&3I*4RSN*
J4$6#(5#,! U(@&4$2R$*(ei! =>Gi! Q(%,* 4&,3(',$/* H#&*
T,3,)&%7I*S,$(#&*C'@(3#&*/#*/7,*4&,3(',$/*
R(++<4!),>&6i!=>Gi!R,)$*#H*C%)',0(%3I*"7)(&*#H*
-%#$#0(%3*)$'*2($)$%,*
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3$,+,!c,6!D#>(4$#>i!.Ai!.H9i!"7)(&*#H*4#6(/(%)6*
S%(,$%,*)$'*G$/,&$)/(#$)6*T,6)/(#$3**
3(E,E!Q<$6-E,,[[$i!=>0G0! )#+J/J#,&i!"7)(&* #H*
G$H#&0)/(#$*S%(,$%,3*!
=$A+,4!89!Q(#[&+5i!.Hi!U,)'*V(5&)&()$*
S&6(e! f$4$*$5i! .Ai! R(&,%/#&* #H* N./&,)%7*
4&#E&)03*
Ce&+!?-<4i!.SAi!T,E(3/&)&!
S$6(&+!M(4$+%,F!B.&3)&!
W$A*&!=$4$e,6i!SAi!G/6&9,*6!*(!C'0(33(#$3*!
?A$6-$!R$*5<[>i!.Ai!C'0(33(#$3*NHH(%,&!
D>$O6(*$!W#),';F!WCI*S%7##6*"#.$3,6#&*
8(++($'! D9! )>$E'$6F! SAi! S/.',$/* C%/(@(/(,3*
"##&'($)/#&*
=A+&4! )$4-(++i! .H9i! R(&,%/#&* #H* R(@,&3(/>* )$'*
G$%6.3(#$!
S($6$!Q&O*,6F!SAi!X&(/($E*",$/,&!?./#&!!
"'-$$!=5&4&6#>('&%i!.SAi!R(&,%/#&*#H*B.3($,33*
R,@,6#+0,$/*H#&*C3()*
R4($6!W<4E>Ai!.Ai!.SAi!R(&,%/#&*#H*W)&K,/($E!!
)>4(5*,E>&4!R4(6[&4i!SAi!W)&K,/($E*)$'*S/&)/,E>*
C$)6>3/*
M(e&'!S,-$6i!.SAi!W)&K,/($E*S+,%()6(3/*
I(6>!=4<,6-F!SAi!W)&K,/($E*S+,%()6(3/!
=('<4! g9! Y%(;F! Y5\9! S0H0i! .=Ai! f0G0i! "#&+#&)/,*
C//#&$,>*!
D$G(A&!M&@h&[i!.SAi!C%%#.$/)$/!
"6-&+$!WA&45F!SAi!UT*R(&,%/#&!
D&+#<[!f$4$,-+$6i!G?*S+,%()6(3/*
C;4$>('!W$>$'$6&I*SAi!-L,%./(@,*C33(3/)$/*H#&*
/7,*4&,3(',$/*
*
*

LA)Q5"d!C21VKC2C2!S3';DA=I3ZH!

S49!J4$6#(5#,!U(@&4$2R$*(e!/-!#!?6*(&--*6!*(!Z9*+*B/9-!
#,!S#@!A,%#+,/9!Q+/:&6-/,@0!3+!#JJ/,/*+!,*!>/-!,&#9>/+7!
#,! SAQi! >&! /-! #%-*! #! ?6*(&--*6! *(! &9*+*B/9-! #+J!
&J49#,/*+! #,! ,>&! )*%4B$/#! Q+/:&6-/,@! "&#9>&6-!
)*%%&7&0! D/:&6#KS#,/Y! /-! #! B&B$&6! *(! ,>&! &J/,*6/#%!
$*#6J-!*(!,>&!f*46+#%!*(!Z9*+*B/9!=*%/9@!D&(*6Bi!,>&!
'?&+! G&B*76#?>@! f*46+#%i! #+J! ,>&! 3+,&6+#,/*+#%!
"6#J&!f*46+#%0!I&!>#-!$&&+!#!B&B$&6!*(!#!6#+7&!*(!
#J:/-*6@! $*#6J-! #+J! /+,&6+#,/*+#%! ?6*(&--/*+#%!
9*BB/,,&&-0!D/:&6#KS#,/Y!6&9&/:&J!#!SA!(6*B!)*6+&%%!
Q+/:&6-/,@!/+!1VU\!#+J!#!=>G!/+!&9*+*B/9-!(6*B!,>&!
.#--#9>4-&,,-! 3+-,/,4,&! *(! "&9>+*%*7@! /+! 1VUV0! I&!
>#-!?6&:/*4-%@!>&%J!,&#9>/+7!*6!6&-&#69>!?*-/,/*+-!#,!
3+J/#+#!Q+/:&6-/,@! /+!S%**B/+7,*+i! ,>&!Q+/:&6-/,@!*(!

)>/9#7*i! ,>&! Q+/:&6-/,@! *(! =&++-@%:#+/#i! ,>&!
Q+/:&6-/,@!*(!.#--#9>4-&,,-!#,!AB>&6-,i!#+J!D4,7&6-!
Q+/:&6-/,@!/+!N&]!S64+-]/9O0!':&6!,>&!@&#6-i!D/:&6#K
S#,/Y!>#-!?6*:/J&J! ,&9>+/9#%!*6!&J49#,/*+#%! -&6:/9&-!
,*! ,>&! F*6%J! S#+Oi! ,>&! '67#+/Y#,/*+! (*6! Z9*+*B/9!
)**?&6#,/*+! #+J! G&:&%*?B&+,i! ,>&! H*6*-!
L*4+J#,/*+i! #+J! ,>&! I#6:#6J! 3+-,/,4,&! (*6!
3+,&6+#,/*+#%!G&:&%*?B&+,!#-!]&%%!#-!,*!#!+4B$&6!*(!
7*:&6+B&+,#%! #+J! +*+K7*:&6+B&+,#%! /+-,/,4,/*+-! /+!
,>&! Q+/,&J! H,#,&-! #+J! #$6*#Ji! /+9%4J/+7! A67&+,/+#i!
)>/+#i!)*%*B$/#i!,>&!G*B/+/9#+!D&?4$%/9i!Z%!H#%:#J*6i!
Z7@?,i!.*+7*%/#i!=#6#74#@i!=4&6,*!D/9*!#+J!"46O&@0!
3+! C22T! >&! ]#-! #]#6J&J! ,>&! =6&-/J&+,/#%! .&J#%! *(!
L6/&+J->/?!(6*B!,>&!9*4+,6@!*(!.*+7*%/#!/+!>*+*6!*(!
>/-!9*+,6/$4,/*+-!,*!.*+7*%/#+!&J49#,/*+!#+J!-*9/&,@0!

S49!R(++<4!M<6&4!),>&6!/-!,>&!G&#+!*(!A9#J&B/9-!#+J!
#!(#94%,@!B&B$&6!/+!,>&!Z9*+*B/9-!?6*76#B0!H>&!/-!#+!
&E?&6,! /+! ,>&! (/&%J-! *(! /+,&6+#,/*+#%! &9*+*B/9-i!
$&>#:/*6#%! &9*+*B/9-i! +&46*&9*+*B/9-i!
B#96*&9*+*B/9-!#+J!B*+&,#6@!&9*+*B/9-0!H>&!>*%J-!
#! =>0G0! /+! 3+,&6+#,/*+#%! Z9*+*B/9-! #+J! #+! .0A0! /+!
3+,&6+#,/*+#%! Z9*+*B/9-! (6*B! .#6B#6#! Q+/:&6-/,@0!
H>&! ]#-! #! ?*-,J*9,*6#%! (&%%*]! #,! ,>&! 3+-,/,4,&! *(!
A??%/&J!Z9*+*B/9-i!;%*$#%!I&#%,>i!#+J!">&!H,4J@!*(!
S4-/+&--!Z+,&6?6/-&!#,!f*>+-!I*?O/+-!Q+/:&6-/,@!(6*B!
C21\! ,*! C21Ti! #+J! #! </9&K)>#/6! *(! ,>&! Z9*+*B/9-!
J&?#6,B&+,! #,! 3-,#+$4%! j4%,46! Q+/:&6-/,@0! H>&! >#-!
>#J! &E,&+-/:&! &E?&6/&+9&! ,&#9>/+7! #! :#6/&,@! *(!
&9*+*B/9-! 9*46-&-! *:&6! ,>&! @&#6-i! /+9%4J/+7!
3+,6*J49,/*+! ,*! Z9*+*B/9-i! ./96*&9*+*B/9-i!
.#96*&9*+*B/9-i! 3+,&6+#,/*+#%! Z9*+*B/9-i!
.*+&,#6@!">&*6@!#+J!=*%/9@i!3+,&6+#,/*+#%!"6#J&!#+J!
;%*$#%/Y#,/*+i!N&]!A??6*#9>&-!/+!Z9*+*B/9!">&*6@i!
S&>#:/*6#%!Z9*+*B/9-!#+J!N&46*&9*+*B/9-0!

S49! J4&%%A! U,b$5! )$'$! >*%J-! #! =>0G0! J&76&&! /+!
Z9*+*B/9-!#,!D4,7&6-!Q+/:&6-/,@!aQHAbi!>&!/-!*6/7/+#%%@!
(6*B!=&640!I&! /-! 9466&+,%@! #+!A--/-,#+,!=6*(&--*6! /+!
Z9*+*B/9-! #,! SAQ! /+,&6+#,/*+#%! Q+/:&6-/,@0! I&! >#-!
?6&:/*4-%@! ]*6O&J! #,! 3+,&6+#,/*+#%! .*+&,#6@! L4+J!
a3.Lbi!3+,&6KAB&6/9#+!G&:&%*?B&+,!S#+O!a3AGSbi!#+J!
F*6%J! S#+O! aFSb! J*/+7! 6&-&#69>! *+! &9*+*B/9!
?&6(*6B#+9&i! (/+#+9/#%! -46:&/%%#+9&! #+J! -,649,46#%!
B#6O&,! 6&(*6B-! (*6! %*]&6! #+J! B/JJ%&K/+9*B&!
9*4+,6/&-0! I&! #%-*! >#-! #! :#-,! &E?&6/&+9&! /+! ?6/:#,&!
9*+-4%,#+9@!$@!/B?%&B&+,/+7!#J:#+9&J!&9*+*B&,6/9!
B&,>*J*%*7/&-! #+J! (/+#+9/#%! J#,#! B#+#7&B&+,0!
L6&JJ@! #%-*!]*6O&J! /+! ,>&!?4$%/9! -&9,*6! (*6!)>/%&#+!
a)&+,6#%! S#+Ob! #+J!=&64:/#+! a./+/-,6@! *(! Z9*+*B/9-!
#+J! L/+#+9&i! )&+,6#%! S#+Ob! 7*:&6+B&+,0! '+! ,>&!
#9#J&B/9! -/J&i! L6&JJ@! >#-! #! 6&9*7+/Y&J! &E?&6/&+9&!
,&#9>/+7!&9*+*B&,6/9!#+J!B#96*&9*+*B/9!9*46-&-!/+!
,>&! Q+/,&J! H,#,&-i! )>/%&i! #+J! =&640! I/-! ?4$%/9#,/*+-!
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/+9%4J&! /+,&6+#,/*+#%! B#96*&9*+*B/9-! #+#%@-/-! #+J!
(/+#+9&0!

3$,+,!@,6!D#>(4$#>! /-!,>&!(*4+J&6!#+J!ZJ/,*6!*(!,>&!
H9>/6#9>!D&?*6,i!#+!*+%/+&!9*BB&+,#6@!#+J!#+#%@-/-!
*(!?*%/,/9-i!&9*+*B/9-i!#+J!/+,&6+#,/*+#%!-&946/,@0!I&!
/-!#!(6&[4&+,!%&9,46&6!#+J!"<!#+J!6#J/*!9*BB&+,#,*6!
*+! Q0H0! (*6&/7+! #+J! J*B&-,/9! ?*%/,/9-! #+J! 7%*$#%!
/--4&-0! .60! :*+! H9>/6#9>! >*%J-! J&76&&-! (6*B! ,>&!
5*+J*+!H9>**%!*(!Z9*+*B/9-e!;&*67&,*]+!Q+/:&6-/,@i!
]>&6&!>&!]#-!#!L4%$6/7>,!H9>*%#6!#+J!#!L&%%*]!/+!,>&!
;*:&6+B&+,!G&?#6,B&+,e!,>&!Q+/:&6-/,@!*(!=/-#i!3,#%@e!
#+J!,>&!H94*%#!Q+/:&6-/,#6/#!H4?&6/*6&!H#+,gA++#!*(!
=/-#0!I&!]*6O&J!#-!#!D&-&#69>!A--*9/#,&!#,!,>&!)&+,&6!
(*6! H,6#,&7/9! #+J! 3+,&6+#,/*+#%! H,4J/&-! a)H3Hb0!
=6&:/*4-%@! >&! ]#-! G/6&9,*6! *(! )*BB4+/9#,/*+-! #+J!
H&+/*6! D&-&#69>! L&%%*]! #,! ,>&! A,%#+,/9! )*4+9/%i! #+J!
G&?4,@! G/6&9,*6! *(! ,>&! ;%*$#%! H&946/,@! =6*8&9,! #,!
;&*67&,*]+!Q+/:&6-/,@0!I&!]#-!AJ84+9,!=6*(&--*6!/+!
,>&! ;6#J4#,&! =6*76#B! *(! ,>&! H9>**%! *(! L*6&/7+!
H&6:/9&! #,! ;&*67&,*]+! Q+/:&6-/,@! #+J! >#-! $&&+! #!
(6&[4&+,!%&9,46&6!#,!,>&!L*6&/7+!H&6:/9&!3+-,/,4,&0!.60!
:*+! H9>/6#9>! >#-! &E,&+-/:&! &E?&6/&+9&! /+!
/+,&6+#,/*+#%! &9*+*B/9! J&:&%*?B&+,0! L*6! *:&6! C\!
@&#6-i!>&!%&J!,&#B-i!B*-,%@!/+!H*4,>&#-,!A-/#!#+J!-4$K
H#>#6#+!A(6/9#i!*+!J&:&%*?B&+,!?6*8&9,-!*+!$&>#%(!*(!
,>&! Q+/,&J! N#,/*+-i! ">&! F*6%J! S#+Oi! ">&! A(6/9#+!
G&:&%*?B&+,!S#+Oi!QHA3Gi!#+J!">&!Z46*?&#+!Q+/*+!
)*BB/--/*+i! #B*+7! *,>&6-0! .60! :*+! H9>/6#9>! /-!
=6&-/J&+,!*(!,>&!;%*$#%!=*%/9@!3+-,/,4,&!a;=3bi!#!,>/+O!
,#+O!#--*9/#,&J!]/,>!SAQ0!

M+&66!"+E&4*! /-! #+! #J84+9,! ?6*(&--*6! *(! S4-/+&--! #,!
S#@! A,%#+,/9! Q+/:&6-/,@0! I&! >*%J-! #+! .SA! (6*B! ,>&!
f*>+-!I*?O/+-!Q+/:&6-/,@!)#6&@!S4-/+&--!H9>**%!#+J!#!
SH!/+!j/+&-/*%*7@!#+J!ZE&69/-&!H9/&+9&!(6*B!H#%/-$46@!
Q+/:&6-/,@0!I&! /-! ,>&!9*K(*4+J&6!*(!'B+/D/-Oi!]>/9>!
?6*:/J&-! $4-/+&--! #+J! ?*%/9@! %&#J&6-! ]/,>! J&9/-/*+!
-4??*6,! #+J! -,6#,&7/9! #+#%@-/-! ,*! 9#?,46&! :#%4&! #+J!
J&(&+J! #7#/+-,! 6/-O! #+J! (4,46&! 4+9&6,#/+,@0! I&!
J&%/:&6-! rQ+9*+:&+,/*+#%! S4-/+&--! 3+,&%%/7&+9&! #-! #!
H&6:/9&r! aQ+S/##Htb! ,*! >&%?! 9%/&+,-! -*%:&! J/((/94%,!
?6*$%&B-!6&%#,&J!,*!/+,&6+#,/*+#%!$4-/+&--!/--4&-!#+J!
?*%/,/9#%!6/-O0!

S49! C;4$>('! "+5$&&%! /-! #-! #+! AJ84+9,! =6*(&--*6! *(!
I/-,*6@i!=*%/,/9#%!H9/&+9&i!#+J!I4B#+/,/&-!#,!SAQ0!I&!
9*B?%&,&J!>/-!4+J&676#J4#,&!J&76&&!#,! ,>&!)*%%&7&!
*(! 5#]! #+J! =*%/,/9-i! Q+/:&6-/,@! *(! S#7>J#J0! I&! ]#-!
O+*]+! #-! #+! 36#[/! 94%,46#%! 8*46+#%/-,!]>*! -&6:&J! #-!
ZJ/,*6K/+K)>/&(!*(!#!B*+,>%@!B#7#Y/+&!#+J!#!]&&O%@!
+&]-?#?&6!?4$%/->&J!$@!,>&!(*6B&6!36#[/!B/+/-,6@!*(!
9*4,46&!$&(*6&!>&!&B/76#,&J!,*!,>&!Q0H0!/+!G&9&B$&6!
1VUM0!I&!9*B?%&,&J!>/-!76#J4#,&!-,4J/&-! /+!?*%/,/9#%!

-9/&+9&! #+J! >/-,*6@! #,! ,>&! Q+/:&6-/,@! *(! I*4-,*+!
]>&6&!>&!6&9&/:&J!>/-!=>0G0!I/-!#6&#-!*(!-?&9/#%/Y#,/*+!
#6&! Z46*?&#+! #+J! AB&6/9#+! J/?%*B#9@! ,*]#6J! ,>&!
./JJ%&! Z#-,i!AB&6/9#+!?*%/,/9-i! #+J!?*%/,/9#%! ,>&*6@0!
I/-! 6&-&#69>! (*94-&-! *+! QH! J/?%*B#9@! ,*]#6J! ,>&!
./JJ%&! Z#-,0! I&! ,6#+-%#,&J! /+,*! A6#$/9! 6&-&#69>! *+!
./JJ%&!Z#-,!B*J&6+/Y#,/*+!#+J!(&B/+/-B0!

W$4($'!"*$5>!/-!#+!#J84+9,!?6*(&--*6!*(!/+,&6+#,/*+#%!
%#]! #,! SAQ0! H>&! /-! #! 76#J4#,&! *(! ,>&! ;&*67&,*]+!
Q+/:&6-/,@!5#]!)&+,&6!af0G0i!94B!%#4J&!1VVVbi!]>&6&!
->&!-&6:&J!*+!,>&!&J/,*6/#%!$*#6J!*(!5#]!#+J!=*%/9@!/+!
3+,&6+#,/*+#%! S4-/+&--0! H>&! 76#J4#,&J! (6*B! ,>&!
I*+*6g-!=6*76#B!#,!;&*67&!.#-*+!Q+/:&6-/,@! aS0A0i!
3+,&6+#,/*+#%! H,4J/&-i! -4BB#! 94B! %#4J&i! 1VV\bi!
]>&6&! -&6:&J! #-! =6&-/J&+,! *(! ,>&! 3+,&6+#,/*+#%!
H,4J&+,! A--*9/#,/*+! #+J! #-! #! F>/,&! I*4-&! /+,&6+!
J46/+7! ,>&! )%/+,*+! AJB/+/-,6#,/*+0! A,#->! /-! #+!
#,,*6+&@! ]/,>! &E?&6/&+9&! /+! ,>&! %&7#%i! $4-/+&--i!
7*:&6+B&+,! 6&%#,/*+-i!B&J/#! #+J!+*+?6*(/,! -&9,*6-0!
.#6/#B!/-!.#+#7/+7!=#6,+&6!*(!=6/B&!)*4+-&%i!=55)!
/+!,>&!Q+/,&J!H,#,&-!#+J!/-!%/9&+-&J!,*!?6#9,/9&!%#]!/+!
,>&!)*BB*+]&#%,>!*(!</67/+/#i!G/-,6/9,!*(!)*%4B$/#!
#+J!H,#,&!*(!)#%/(*6+/#0!.#6/#Bg-!&E?&6/&+9&!/+9%4J&-!
?6*8&9,-!/+!,>&!Q0H0i!A-/#!#+J!,>&!./JJ%&!Z#-,0!A,#->!
>#-! -&6:&J! *+! QH! G&?#6,B&+,! *(! H,#,&! 9*BB/,,&&-!
6&%#,&J!,*!64%&!*(!%#]!#+J!]*B&+g-!6/7>,-!#+J!-&6:&-!
*+!,>&!Q+/,&J!H,#,&-!3+-,/,4,&!*(!=&#9&g-!;&+J&6!#+J!
5#]! F*6O/+7! ;6*4?0! H>&! >#-! #%-*! $&&+! #+! AJ84+9,!
=6*(&--*6!*(!5#]!#,!">&!Q+/:&6-/,@!*(!5#!<&6+&!H9>**%!
*(! 5#]i! ]>&6&! ->&! ,#47>,! 5#]! /+! =*-,K! )*+(%/9,!
H*9/&,/&-! #+J! 5#]! *(! N*+?6*(/,! '67#+/Y#,/*+-0!
AJJ/,/*+#%%@i!A,#->!>#-!&E?&6/&+9&!#-!#!8*46+#%/-,!#+J!
#-!#!9*BB&+,#,*60!L*6!,>6&&!@&#6-i!->&!]#-!,>&!>*-,!
*(! ^=Q5i_! #! ,&%&:/-/*+! ->*]! ?6*J49&J! $@! AB&6/9#!
A$6*#J!.&J/#!,>#,!$6*#J9#-,!/+!)&+,6#%!A-/#0!H>&!]#-!
#%-*!,>&!B*J&6#,*6!*(!,>&!^;%*$#%!)>#%%&+7&-!H&6/&-_!
]/,>!,>&!)&+,&6!(*6!H,6#,&7/9!P!3+,&6+#,/*+#%!H,4J/&-i!
]>/9>! ]#-! ]&$9#-,! ,>6*47>! ,>&! j+/7>,! )&+,&6! (*6!
3+,&6+#,/*+#%! .&J/#! #+J! (*94-&J! *+! ,>&! Q+/,&J!
N#,/*+-g!./%%&++/4B!G&:&%*?B&+,!;*#%-0!

)>4(5*,E>&4!R&66&**! /-! ,>&!(*4+J&6!*(!"K3K5i!#!-*9/#%!
&+,&6?6/-&! ,>#,! /-! ^mB#O/+7! /,!&#-/&6!#+J! %&--!9*-,%@!
(*6! 96&#,/:&! &+,6&?6&+&46-! ,*!?6*,&9,! #+J!B*+&,/Y&!
,>&/6!/+,&%%&9,4#%!?6*?&6,@_0!I/-!7*:&6+B&+,!]*6O!]#-!
6&9*7+/Y&J! (*6!?4$%/9! -&6:/9&! /++*:#,/*+!$@!NAH)3'i!
F>#6,*+KF/?6*!;%*$#%! 3++*:#,/*+! )*B?&,/,/*+i! &,90!
I&! -,4J/&J! #,! ;&*67&,*]+! Q+/:&6-/,@! 5#]! afGbi!
Q+/:&6-/,@!*(!=&++-@%:#+/#!F>#6,*+!H9>**%!a.SAb!K!#-!
#! f*>+-*+! P! f*>+-*+! 5&#J&6->/?!
L&%%*]i!.*6&>&#J!H,#,&!Q+/:&6-/,@!̀ !f*>+-*+!)0!HB/,>!
Q+/:&6-/,@! aSAbe! #+J! 9*+,/+4/+7! ?6*(&--/*+#%!
&J49#,/*+! K! )&6,/(/&J! =4$%/9! .#+#7&6! #+J! H/EKH/7B#!
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;6&&+! S&%,! a;&*67&! F#->/+7,*+! Q+/:&6-/,@bi!
ZE&94,/:&! G#,#! H9/&+9&! af*>+-! I*?O/+-bi! Z+&67@!
3++*:#,/*+! #+J! ZB&67/+7! "&9>+*%*7/&-!!aH,#+(*6J!
Q+/:&6-/,@b0! !G46/+7!>/-!C2u!@&#6-!*(!?6/:#,&!`!?4$%/9!
-&9,*6! &E?&6/&+9&i! >&! >#-! 96&#,&J! o\MC..! :#%4&i!
J&:&%*?/+7! #+J! B#+#7/+7! J#,#! J6/:&+! $4-/+&--! #+J!
,&9>+*%*7@!-*%4,/*+-0!I&!]#-!#%-*!,>&!?6&:/*4-!</9&!
=6&-/J&+,! K! .#6O&,/+7! P! =6*J49,-! (*6! :&+,46&!
$#9O&J!-,#6,4?i!%#4+9>/+7!C2u!?6*J49,-0!

"+&_(5! R,66&++! /-! ,>&! )>/&(! 3++*:#,/*+! '((/9&6! *(!
QHA3G0!':&6!>&6!9#6&&6i!S*++&%%!>#-!J&:&%*?&J!#+J!
J&%/:&6&J!*:&6! #!$/%%/*+!J*%%#6-!*(!>4B#+/,#6/#+!#+J!
J&:&%*?B&+,!?6*76#BB/+7!/+!*:&6!C\!9*+(%/9,i!?*-,K
9*+(%/9,! #+J! &B&67&+9@! 9*4+,6/&-i! /+! #%B*-,! &:&6@!
-&9,*6!(6*B!&J49#,/*+!,*!-,#$/%/Y#,/*+i!(*6!B*6&!,>#+!
M2! /+,&6+#,/*+#%! $/%#,&6#%! J*+*6-i! 12! Q0N0! #7&+9/&-i!
,>&! B/%/,#6@! #+J! ,>&! ?6/:#,&! -&9,*60! H>&! >#-! >&%J!
?*-/,/*+-!]/,>!&:&6@! -/J&!*(!J&:&%*?B&+,! /+9%4J/+7c!
/B?%&B&+,&6-i! J*+*6-i! ?*%/9@! B#O&6-! #+J!
$&+&(/9/#6/&-0!F/,>!B*6&!,>#+!C2!@&#6-!*(!&E?&6/&+9&!
/+! B#+#7&B&+,! #+J! 9*BB4+/9#,/*+-i! S*++&%%! >#-!
]*6O&J! ]/,>c! F#%%! H,6&&,! #+J! ^J*,09*B-i_! #+J! *+!
?6*8&9,-!-49>!#-!,>&!./JJ%&!Z#-,!=&#9&!=%#+i!A(7>#+!
#+J! 36#[/! &%&9,/*+-i! ,-4+#B/! 6&-?*+-&i! =#O/-,#+! #+J!
I#/,/! &#6,>[4#O&-i! 9*+-,649,/*+! ?6*8&9,-i! #+J! B#8*6!
%*7/-,/9-! *?&6#,/*+-0! S*++&%%! ]#-! #! (*4+J/+7! -&+/*6!
B&B$&6! *(! ,>&! Q0H0! ;%*$#%! G&:&%*?B&+,! 5#$! #,!
QHA3G0!.*-,!6&9&+,%@i!S*++&%%!-&6:&J!#-!,>&!G/:/-/*+!
)>/&(! (*6!A??%/&J! 3++*:#,/*+!#+J!,>&!'((/9&!G/6&9,*6!
(*6!Z+7#7&B&+,!#+J!)*BB4+/9#,/*+-!/+!,>&!5#$0!H>&!
>#-! -4??*6,&J! *:&6! V! ;6#+J! )>#%%&+7&-! #+J! =6/Y&-i!
G&:&%*?B&+,! 3++*:#,/*+! <&+,46&-i! B#+@! ?6/Y&i!
>#9O#,>*+i! #+J! *,>&6! /+,&6+#%! #+J! &E,&6+#%!
/++*:#,/*+!#??6*#9>&-0!S*++&%%!]#-!,>&!96&#,*6!#+J!
(*4+J&6! *(! ,>&! ;%*$#%! 3++*:#,/*+! ZE9>#+7&! #+J!
;%*$#%! 3++*:#,/*+! F&&O0! =6/*6! ,*! >&6! 9#6&&6! /+!
J&:&%*?B&+,i! S*++&%%! ]*6O&J! #-! J/6&9,*6! *(!
B#6O&,/+7!(*6!,>&!3+,&6+&,!"6#J&!A--*9/#,/*+i!]>&6&!
->&! >&%?&J! F#%%! H,6&&,! #+J! ,>&! 9*6?*6#,&! ]*6%J!
4+J&6-,#+J!,>&!/B?#9,!,>#,!,>&!3+,&6+&,i! /++*:#,/*+!
#+J! ,&9>+*%*7@!]*4%J!>#:&!*+!$4-/+&--i! 94-,*B&6-!
#+J!-*9/&,@0!H>&! /-!9*K#4,>*6!*(! ,>&!$**O!^;&,!@*46!
G6&#B!f*$0_!

i$#[! R<4[&! /-! #! L/+#+9/#%! AJ:/-*6! #+J! =*6,(*%/*!
.#+#7&6! #,! H,6#,&7/9! D&,/6&B&+,! =#6,+&6-0! I/-!
&E?&6,/-&!/+9%4J&-e!5&#J&6->/?i!/+:&-,B&+,-i!,6#/+/+7i!
?*6,(*%/*! B#+#7&B&+,i! #--&,! #%%*9#,/*+i!
J/:&6-/(/9#,/*+i! ?#6,/9/?#+,! &J49#,/*+i! ?6/:#,&! &[4/,@!
9#?/,#%! 6#/-&-i! &9*+*B/9-i! #%,&6+#,/:&! /+:&-,B&+,!
-,6#,&7/&-0! S46O&! >#-! #! S0H! J&76&&! /+! L/+#+9&! (6*B!
Q+/:&6-/,@!*(!H*4,>!)#6*%/+#!#+J!#!.#-,&6g-!G&76&&!*+!
L/+#+9/#%! =%#++/+7! (6*B! S6@#+,! Q+/:&6-/,@! ;6#J4#,&!

H9>**%!*(!S4-/+&--0!

J$e+&! )>,O%><4A! /-! #! .#+#7&B&+,! )*+-4%,#+,! #+J!
(*4+J&6!*(!L#Y)!q!#!=4$%/9!H?&#O/+7!(/6B!-?&9/#%/Y/+7!
/+!)*+(%/9,!Z9*+*B/9-0!.60!)>*]J>46@g-!&E?&6/&+9&-!
/+9%4J&! B*+/,*6/+7! ,&66*6/-B! (/+#+9&i! J&:&%*?/+7!
&((&9,/:&! (/+#+9/#%%@! -,6#,&7/9! $#,,%&! ?%#+-! ,*!
-,6&+7,>&+! )%/&+,! *67#+/Y#,/*+g-! /+9/J&+,-! #+J!
)*+-4%,/+7!]/,>! ,>&!QH!G&?#6,B&+,!*(!G&(&+-&0!I/-!
?6&:/*4-! &+7#7&B&+,-! /+9%4J&! Q+/,&J! N#,/*+-!
G&:&%*?B&+,! =6*76#B! aQNG=b! q! AY&6$#/8#+i! S**Y!
A%%&+!I#B/%,*+i!3S.i!#+J!=6/9&!F#,&6>*4-&!)**?&6-0!
)>*]J>46@! 6&9&/:&J! >/-! .#-,&6! *(! H9/&+9&! /+!
'67#+/Y#,/*+! .#+#7&B&+,! (6*B! N*6,>&#-,&6+!
Q+/:&6-/,@! #+J! >#-! #%-*! 9*B?%&,&J! ,>&! ZE&94,/:&!
=6*76#B! P! H,&]#6J->/?! /+! .#+#7&B&+,! (6*B!
I#6:#6J!Q+/:&6-/,@g-!j&++&J@!H9>**%!*(!ZJ49#,/*+0!

S49!"46,+%!S<E<A!/-!#!S**Y!A%%&+!I#B/%,*+!&B?%*@&&!
]*6O/+7! #-! #+! #+#%@-,! #,! ,>&! Q0H0! G&?#6,B&+,! *(!
G&(&+-&! /+! ,>&! '((/9&! *(! ,>&! G&?4,@! A--/-,#+,!
H&96&,#6@! *(! G&(&+-&! (*6! Z+&67@! a'GAHGaZbb0! 3+! >/-!
9#?#9/,@! #,! ,>&! =&+,#7*+i! G60! G4?4@! ?6*:/J&-!
[4#%/,#,/:&! #+J! [4#+,/,#,/:&! #+#%@-&-! *(! *?&6#,/*+#%!
&+&67@! 6/-O-! ,*! B/--/*+! #--46#+9&0! ',>&6! #6&#-! *(!
/+,&6&-,! /+9%4J&! 7&*K?*%/,/9#%! #-?&9,-! *(! &+&67@!
-&946/,@! ]/,>/+! ,>&! "6#+-KA,%#+,/9! A%%/#+9&i!
?#6,/94%#6%@! ,>&! $6*#J&6! S%#9O! H&#! 6&7/*+0! D&,/6&J!
(6*B!,>&!Q+/,&J!H,#,&-!A6B@!#(,&6!C\!@&#6-!*(!$*,>!
#9,/:&! #+J! 6&-&6:&! 9*B?*+&+,! -&6:/9&i! G60! G4?4@g-!
%#-,!B#8*6!#--/7+B&+,!]#-!/+!A(7>#+/-,#+i!]>&6&!>&!
&#6+&J! ,>&! S6*+Y&! H,#6! #+J! ,>&! ;%*$#%! F#6! *+!
"&66*6/-B!ZE?&J/,/*+#6@!.&J#%-0! 3+!C21Ti!G60!G4?4@!
9*B?%&,&J! #! =>0G0! /+! =%#++/+7i! ;*:&6+#+9&! #+J!
;%*$#%/Y#,/*+!#,!,>&!</67/+/#!=*%@,&9>+/9!3+-,/,4,&!#+J!
H,#,&!Q+/:&6-/,@!a</67/+/#!"&9>b0!I/-!J/--&6,#,/*+!,/,%&!
/-c!^)>#+7/+7!=#,,&6+-!*(!D&7/*+#%/-B!#+J!H&946/,@!/+!
,>&!F/J&6!S%#9O!H&#!A6&#c!">&!"6#+-(*6B#,/:&!3B?#9,!
*(! Z+&67@0_! I&! /-! #+! #--/-,#+,! #J84+9,! ?6*(&--*6! *(!
?*%/,/9#%! -9/&+9&!#,!</67/+/#!"&9>!#+J!;&*67&!.#-*+!
Q+/:&6-/,@0!

3&*&4! Y%%&$<! 9466&+,%@! >*%J-! #! )@$&6-&946/,@!
Z+7/+&&6!?*-/,/*+!#-!GIA!9*+,6#9,*60!I&!>#-!#+!.H!/+!
3+(*6B#,/*+!A--46#+9&! (6*B!Q+/:&6-/,@! *(!.#6@%#+J!
Q+/:&6-/,@!)*%%&7&0!I&!9#+!-?&#O!L6&+9>i!Z+7%/->!#+J!
%/,,%&!$/,!*(!;&6B#+0!

"*&;$! M$(6&5! >*%J-! #+! .A! /+! 3+,&6+#,/*+#%!
.#+#7&B&+,!#+J!>#-!]*6O&J! (*6!N/O&! 3+90! aHZ!A-/#!
A99*4+,b0!!.-0!;#/+&-!(*4+J&J!#!-*9/#%!&+,&6?6/-&!,*!
(/7>,!>4B#+!,6#((/9O/+7!9#%%&J!H>*&!D&:*%,0!">&!-*9/#%!
&+,&6?6/-&!6#/-&J!(4+J-!$@!#49,/*+/+7!9&%&$6/,@!->*&-0!
.#+@! 9&%&$6/,@! -4??*6,&6-! J*+#,&J! ?&6-*+#%!
#6,/(#9,-i! #+J! B&B*6#$/%/#! ,*! /+9%4J&! H#6#>! f&--/9#!
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=#6O&6i!5&#!./9>&%&i!j6/-,&+!H,&]#6,i!f&--&!Z/-&+$&67i!
"#@%*6! H]/(,i! f#J#! HB/,>i! #%*+7! ]/,>! H>#6O! "#+Og-!
S#6$#6#! )*69*6#+0! .-0! ;#/+&-! ]#-! #! (/+#%/-,! /+! ,>&!
F*B&+! G&%/:&6! H*9/#%! Z+,&6?6/-&! -?*+-*6&J! $@!
)%/+,*+! ;%*$#%! 3+/,/#,/:&-i! L&#,46&J! 3++*:#,*6! #+J!
L&#,46&J!)>#+7&!.#O&6!$@!AS)-!1R)!)#B?#/7+i!#+J!
(&#,46&J!*+!."<i!."<!ZE/,i!#+J!."<!A9,0!)466&+,%@i!
.-0! ;#/+&-! /-! ,>&! (*4+J&6! *(! Q+6&#-*+#$%&! j/J-!
a]]]04+6&#-*+#$%&O/J-0*67!

S$@(%! M,**+(&;! #! 76#J4#,&! *(! ,>&! ;&*67&,*]+!
Q+/:&6-/,@! 5#]!)&+,&6i! 8*/+&J! ,>&!jQ!5#]! (#94%,@! /+!
1VUV0! I&! -&6:&J! #-! J/6&9,*6! *(! ,>&! =#4%! Z0! F/%-*+!
G&(&+J&6! =6*8&9,i! 1VUVK1VVVi! #+J! #-! J/6&9,*6! *(!
9%/+/9#%!?6*76#B-i!1VV\K1VVV0!I&!,#47>,!3+,&6+#,/*+#%!
I4B#+! D/7>,-i! =6*(&--/*+#%! D&-?*+-/$/%/,@i! )6/B/+#%!
=6*9&J46&i!#+J!D&(47&&!#+J!A-@%4B!5#]0!;*,,%/&$!>#-!
]6/,,&+!&E,&+-/:&%@!*+!74/J&%/+&!-&+,&+9/+7!#+J! ,>&!
J&#,>!?&+#%,@0!I&!/-!#%-*!+#,/*+#%%@!6&9*7+/Y&J!(*6!>/-!
%&#J&6->/?! /+!9%/+/9#%! %&7#%!&J49#,/*+!#+J!>#-!-&6:&J!
#-! #! 9*+-4%,#+,! *+! 9%/+/9#%! %&7#%! &J49#,/*+! /+! ,>&!
Q+/,&J! H,#,&-! #+J! #$6*#Ji! B*-,! 6&9&+,%@! /+! ,>&!
QO6#/+&i!S4%7#6/#!#+J!"46O&@0!I&!]#-!+#B&J!#!C22V!
5&7#%!5&#J&6!$@!,>&!j#+-#-!)/,@!G#/%@!D&9*6J!(*6!>/-!
6*%&!#-!#! %&7#%! -9>*%#60!">&!#]#6J!>*+*6-! (#94%,@!*6!
-,#((!#,!#6&#!%#]!-9>**%-!]>*!J&B*+-,6#,&!%&#J&6->/?!
,>6*47>!,>&/6!]*6O!]/,>!,>&!84-,/9&!-@-,&Bi!6&-&#69>!
*6! -9>*%#6->/?i! *6! ,&#9>/+7! #+J! /+-?/6/+7! *,>&6-0!
;*,,%/&$!6&,/6&J!/+!C21R0!

S49! "+(! M<6-,4! /-! #! H&+/*6! Z9*+*B/-,! ]/,>! ,>&! Q0H0!
)*#-,! ;4#6Ji! ]>&6&! >&! &+-46&-! ,>&! [4#%/,@! *(! ,>&!
&9*+*B/9! 6&-&#69>! #+J! #+#%@-/-! 6&%#,&J! ,*! ,>&!
B#+#7&B&+,! *(! +#,/*+#%! #+J! /+,&6+#,/*+#%! B#6/+&!
-#(&,@i! B#6/+&! -&946/,@! #+J! &+:/6*+B&+,#%!
-,&]#6J->/?! ?6*76#B-0! G60! ;4+7*6! >#-! #%-*! ,#47>,!
B/96*&9*+*B/9-! #+J! B#96*&9*+*B/9-! #,! $*,>! ,>&!
4+J&676#J4#,&! #+J! 76#J4#,&! %&:&%-! #,! ">&! ;&*67&!
F#->/+7,*+!Q+/:&6-/,@0!=6/*6!,*!8*/+/+7!#9#J&B/#i!G60!
;4+7*6! >#J! #! %*+7! ?6*(&--/*+#%! 9#6&&6! #-! #+!
/+,&6+#,/*+#%! 9*+-4%,#+,! *+! %#+Ji! J&:&%*?B&+,i! #+J!
9*+-,649,/*+!?6*8&9,-i!#+J!>&!B#+#7&J!-&:&6#%!?*]&6!
#+J! 4,/%/,@! ?6*8&9,-! /+! ,>&! Q+/,&J! H,#,&-i! 5#,/+!
AB&6/9#i! #+J! Z46#-/#i!]*6O/+7! 9%*-&%@!]/,>! +#,/*+#%!
6&74%#,*6@!#7&+9/&-0!G60!;4+7*6!&#6+&J!$*,>!#!=>0G0!
#+J!#!.#-,&6g-!J&76&&!/+!Z9*+*B/9-!(6*B!">&!;&*67&!
F#->/+7,*+! Q+/:&6-/,@i! #+J! >&! >*%J-! #! S#9>&%*6n-!
J&76&&!/+!Z9*+*B/9-!(6*B!">&!S*-?>*64-!Q+/:&6-/,@!
/+!3-,#+$4%0!

B,4*&65($! M<*(&44&e! M,'&e! I*6,&+-/#! ;4,/&66&Y!
8*/+&J!SAQ! /+! L#%%! C21V! #+J! >#-! ,#47>,! Z%&B&+,#6@!
H?#+/->!1!#+J!C0!H>&!6&9&/:&J!>&6!S0A0!/+!ZJ49#,/*+!/+!

C212!(6*B!Q+/:&6-/,@!*(!)*+9&?9/v+i!)>/%&i!#+!.0A0!/+!
A??%/&J!5/+74/-,/9-!/+!C21R!(6*B!Q+/:&6-/,@!*(!'6&7*+i!
#+J! #+! .0H0! /+! I/-?#+/9! 5/+74/-,/9-! /+! C21V! (6*B!
;&*67&,*]+! Q+/:&6-/,@0! I*6,&+-/#! /-! 9466&+,%@!
]*6O/+7!/+!>&6!=>0G0!/+!I/-?#+/9!5/+74/-,/9-!(*94-&J!*+!
-*9/*%/+74/-,/9-!#,!;&*67&,*]+!Q+/:&6-/,@!/+!G0)0!I&6!
B#/+! /+,&6&-,-! /+9%4J&! -*9/*?>*+&,/9-! #+J!
-*9/*?6#7B#,/9-! #6*4+J! )>/%&#+! H?#+/->i! #+J!
,&#9>/+7! ,>&! H?#+/->! %#+74#7&! #+J! #--*9/#,&J!
94%,46&-!,*!9*%%&7&!-,4J&+,-!/+!,>&!QH0!

)&6[! f$4$*$5!/-! #+! #J84+9,! ?6*(&--*6! *(!
)*BB4+/9#,/*+! #+J! =*%/,/9-! #,! SAQ! 3+,&6+#,/*+#%!
Q+/:&6-/,@0!I&!/-!#!8*46+#%/-,!#+J!#!-&+/*6!#+#%@-,!*+!
"46O/->! #((#/6-! ]/,>! #! $#9O76*4+J! /+! "46O/->! #+J!
/+,&6+#,/*+#%!B&J/#0!I&!>*%J-!#+!.A!*+!3+,&6+#,/*+#%!
D&%#,/*+-!#+J!#!SA!*+!AJ:&6,/-/+7!]/,>!#+!&B?>#-/-!
*+!f*46+#%/-B!#+J!.&J/#!(6*B!S#>9&-&>/6!Q+/:&6-/,@!
/+!3-,#+$4%0!

Y4'($5! f$55$A&! >#-! ,#47>,! 4+J&676#J4#,&! ?>@-/9-!
#+J! B#,>&B#,/9-! 9*46-&-! #,! A6$#B/+9>! Q+/:&6-/,@i!
Z,>/*?/#e! I*]#6J! )*BB4+/,@! )*%%&7&i! QHAe!
.*+,7*B&6@!)*%%&7&i!QHAe!L*6,/-!)*%%&7&i!QHA0!I&!J/J!
#!?*-,76#J4#,&!6&-&#69>!/+!#!6#J/*!#-,6*+*B@i!]>/9>!
/-!J#,#!/+,&+-/:&!6&-&#69>!(*94-/+7!*+!,>&!?6*?&6,/&-!
*(! 6#J/*! 7#%#E/&-i! #,! ,>&! 4+/:&6-/,@! *(! )#?&! ,*]+i!
H*4,>!A(6/9#i!4+J&6!,>&!H[4#6&!j/%*B&,&6!A66#@!aHjAb!
6&-&#69>! 76*4?0!I/-! 6&-&#69>! /+,&6&-,-! #6&! $/7! J#,#i!
.#9>/+&! 5&#6+/+7! #+J! A6,/(/9/#%! /+,&%%/7&+9&! $&-/J&-!
,&#9>/+7! B#,>&B#,/9-! #+J! ?>@-/9-! 9*46-&-! #,!
J/((&6&+,! 9*%%&7&-! /+! ,>&! QHA0! I&! /-! #+! #J84+9,!
?6*(&--*6!*(!B#,>&B#,/9-!#,!SAQ0!

)<,6-!Q-<A&6!>*%J-!#!SH!/+!.#,>&B#,/9-!#+J!#+!.H!
/+!'?&6#,/*+-!D&-&#69>0!I&!/-!#!6&,/6&J!-9/&+,/-,!(6*B!
,>&!Q+/,&J!H,#,&-!A/6!L*69&0!I&!>#-!B#+#7&J!B4%,/?%&!
9*B?%&E!,&9>+*%*7@!?6*8&9,-!]/,>!-*B&!*(!,>&!$/77&-,!
9*B?#+/&-!/+!,>&!]*6%Ji!/+9%4J/+7!5*9O>&&Ji!S*&/+7i!
N*6,>64?! ;64BB#+i! >&%?&J! J&:&%*?&J! ,>&! AK12)!
#,,#9O! 8&,i! B#+@!)@$&6! -@-,&B-i! #+J! >&%?&J!
6&:*%4,/*+/Y&J! ,>&! )*BB#+J! #+J! )*+,6*%! -@-,&B-!
$&/+7!4-&J!,*J#@0!I&!>#-!&+7#7&J!/+!#!$6*#J!+4B$&6!
*(!D&-&#69>!#+J!G&:&%*?B&+,!?6*8&9,-!&+9*B?#--/+7!
#/696#(,!#+J!-?#9&!-@-,&B-i!9@$&6!-@-,&B-i!9*BB#+J!
P! 9*+,6*%! -@-,&B-i! 9*BB4+/9#,/*+-!#+J!*,>&6! >/7>K
,&9>! #+J! -?&9/#%! ?6*8&9,-0! I&! /-! 9466&+,%@! ,>&! )>/&(!
ZE&94,/:&! '((/9&6! *(!Z%%#9@!;%*$#%i! #! QHK$#-&J!
9*B?#+@!-?&9/#%/Y/+7!/+!ZJ49#,/*+i!"6#J&i!)*+-4%,/+7!
#+J!3+:&-,B&+,-!/+!QH!#+J!</&,+#B0!I&!%&J!>/-!,&#B!
,*!]/+!,>&!?6&-,/7/*4-!">&*J*6&!:*+!j#6B&+!A]#6J!
(*6!*4,-,#+J/+7!&E9&%%&+9&!/+!,>&!(/&%J!*(!-9/&+9&!#+J!
&+7/+&&6/+7!/+!A&6*-?#9&0!I&!>#-!$&&+!6&9*7+/Y&J!(*6!
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+4B&6*4-!-9/&+,/(/9!/+/,/#,/:&-!#+J!]#-!#!(/+#%/-,!/+!,>&!
F>/,&!I*4-&!L&%%*]9!

3(E,E! Q<$6-E,,[[$! >#-! $&&+! ]*6O/+7! #-! #+!
A+#%@-,`=6*76#BB&6i! 3+(6#-,649,46&! "&9>+*%*7/&-i!
#+J! 3+(6#-,649,46&!H&946/,@! (*6! (/(,&&+!@&#6-0!I&!>#-!
#%-*!$&&+!,&#9>/+7!/+!,>&!(/&%J-!*(!)*B?4,&6!H9/&+9&!
#+J!3+(*6B#,/*+!"&9>+*%*7@!#,!-&:&6#%!4+/:&6-/,/&-!/+!
,>&! #6&#! *(! F#->/+7,*+i! G)i! (*6! ,]&%:&! @&#6-0! ">&!
:#6/*4-! 9*46-&-! /+9%4J&! 3+,6*J49,/*+! ,*! )*B?4,&6!
H9/&+9&i! )*B?4,&6! =6*76#BB/+7! 5#+74#7&-! a/0&0i!
f#:#i! =@,>*+i! )i! )uui! .5i! #+J! =6*%*7bi! H,649,46&! *(!
=6*76#BB/+7!5#+74#7&-i!H*(,]#6&!Z+7/+&&6/+7i!G#,#!
H,649,46&-! P! A%7*6/,>B-i! G#,#$#-&! .#+#7&B&+,!
H@-,&B! a/0&0i! '6#9%&i! #+J! Hk5`=5Hk5bi! #+J! F&$!
A??%/9#,/*+! G&:&%*?B&+,0! 3! 76#J4#,&J! ]/,>! #!
S#9>&%*6n-! G&76&&! /+! S4-/+&--! AJB/+/-,6#,/*+! (6*B!
=#@#?!Q+/:&6-/,@i! ">#/%#+Ji! /+! 1VVVi! #+J! #!.#-,&6n-!
G&76&&! /+! )*B?4,&6! H9/&+9&! (6*B! .#6@B*4+,!
Q+/:&6-/,@i!A6%/+7,*+i!</67/+/#i!/+!C22R0!I&!/-!9466&+,%@!
?46-4/+7! #! G*9,*6#%! G&76&&! /+! )@$&6-&946/,@! #,!
.#6@B*4+,! Q+/:&6-/,@0! I/-! 6&-&#69>! /+,&6&-,-! #6&!
N*+KG&-,649,/:&! .&,>*J! *(! G&,&9,/+7! I#6J]#6&!
A,,#9Oi! =&6-*+#%%@! 3J&+,/(/#$%&! 3+(*6B#,/*+! a=33b!
H&946/,@! )*+,6*%-i! F&$! H&6:&6! =6*,&9,/*+i! #+J!
S/%/+74#%!"6#+-%#,*6!=6*76#BB/+70!!

S49! M(%&,6! QO$*<! >*%J-! #! =>G! /+! 3+(*6B#,/*+!
H@-,&B-! .#+#7&B&+,! #+J! S/*B&,6/9-! (6*B! F#%J&+!
Q+/:&6-/,@0!I&!6&9&/:&J!#+!.SA!/+!.#+#7&B&+,!#+J!
A99*4+,/+7! (6*B! QG)i! #+J! #! SH! /+! S4-/+&--!
AJB/+/-,6#,/*+! (6*B! F&-,! </67/+/#! Q+/:&6-/,@0! G60!
N]#,4!,&#9>&-!.#+#7&B&+,!3+(*6B#,/*+!H@-,&B-!/+!
SAQg-!.SA!?6*76#B0!

S49!M;$%&;,!L%<+$4<!/-!#+!Z9*+*B/-,!]>*!>#-!$&&+!
:/-/,/+7!-9>*%#6-!,*c!,>&!)&+,6&!(*6!,>&!H,4J@!*(!A(6/9#+!
Z9*+*B/&-! a)HAZbi! Q+/:&6-/,@! *(! 'E(*6Ji! Q+/,&J!
j/+7J*B!aQjbe!)&+,6&!(*6!D&7/*+#%!Z9*+*B/9!H,4J/&-!
a)DZHbi! j*6&#! 3+-,/,4,&! (*6! 3+,&6+#,/*+#%! Z9*+*B/9!
=*%/9@! aj3Z=bi! H*4,>! j*6&#e! Z9*+*B/9! D&-&#69>! #+J!
H,#,/-,/9#%!G/:/-/*+!aZDHGbi!F*6%J!"6#J&!'67#+/Y#,/*+i!
;&+&:#i! H]/,Y&6%#+Je! Q+/,&J! N#,/*+-! 3+-,/,4,&! (*6!
Z9*+*B/9! G&:&%*?B&+,! =%#++/+7! aQN3GZ=bi! G#O#6i!
H&+&7#%e!#+J!,>&!HB/,>!H9>**%!*(!Z+,&6?6/-&!#+J!,>&!
Z+:/6*+B&+,!aHHZZbi!Q+/:&6-/,@!*(!'E(*6Ji!Qj0!S#-&J!
*+! >/-! *:&6! ,]*! J&9#J&-! *(! ,&#9>/+7! #+J! 6&-&#69>!
&E?&6/&+9&! #,! 4+/:&6-/,/&-i! +*+K?6*(/,-i! #+J! ?6/:#,&!
(*4+J#,/*+-! /+! ,>&! Q+/,&J! H,#,&-i! Z46*?&i! A-/#! #+J!
A(6/9#i! ;$#J&$*! ,&#9>&-! .#-,&6! *(! S4-/+&--!
AJB/+/-,6#,/*+! a.SAb! -,4J&+,-! #,! S#@! A,%#+,/9!
Q+/:&6-/,@! aSAQb0! I&! >#-! 9*%%#$*6#,&J! ]/,>! B#+@!
%&#J/+7! /+,&6+#,/*+#%! ?#6,+&6-! ,*! (*-,&6! -4-,#/+#$%&!
J&:&%*?B&+,! /+! 6&B*,&! #+J! 6&-*469&K?**6!

9*BB4+/,/&-!#6*4+J!,>&!]*6%J0!I/-!9466&+,!6&-&#69>!
/+,&6&-,-! 6&:*%:&! #6*4+J! J/7/,/Y#,/*+i! /+9%4-/:&!
(/+#+9/+7i!:#%4&!9>#/+!#+#%@-/-i!$4-/+&--!#99&%&6#,*6i!
#76/K(**J! &9*+*B/9-i! ,6#J&! (#9/%/,#,/*+i!!+4,6/,/*+!
-&946/,@! /+,&6:&+,/*+-i! B#,&6+#%i! +&]$*6+i! P! 9>/%J!
a.N)b! ]&%%K$&/+7i! #7/+7i! ?*?4%#,/*+! -,4J/&-i!
9*B?&,/,/*+! ?*%/9@i! 9%/B#,&! -B#6,! #76/94%,46&! a)HAbi!
#+J! /++*:#,/*+! ?*%/9/&-! ]/,>! ?#6,/94%#6! (*94-! *+!
&9*+*B/9#%%@!J/-#J:#+,#7&J!9*BB4+/,/&-0!!

Q$5<>! L6$+! /-! #! )K-4/,&! &E&94,/:&i! $4-/+&--! %&#J&6!
]/,>! -,6*+7! &+,6&?6&+&46/#%! -O/%%-0! N#-4>! /-! #!
J&J/9#,&J!#+J!J&9/-/:&!B#+#7&6!]/,>!?#--/*+i!-,6*+7!
,&#B!%&#J&6!#+J!7**J!,>/+O&6i!O+*]/+7!#+J!74/J/+7!
>/-! $4-/+&--! ,*! ?6*(/,#$%&! 76*],>! #,! #+@! 7/:&+!
B*B&+,0! =6/*6! ,*!B*:/+7! ,*! ,>&!QHi!N#-4>! %/:&J! /+!
"46O&@i!H?#/+!#+J!H/+7#?*6&!#-!>&!#--4B&J!6&7/*+#%!
#+J! 7%*$#%! 6&-?*+-/$/%/,/&-! #+J! 7#/+&J! /+,&6+#,/*+#%!
&E?&6/&+9&0!N#-4>!$&7#+!>/-!9#6&&6!#-!#!B#6O&,&6!#,!
=P;0!D&9*7+/Y&J!#-!#!>/7>K?*,&+,/#%!&E&94,/:&!>&!]#-!
*((&6&J! ,>&!?*-/,/*+! ,*! -,#6,! #+J! %&#J!I&6*!;6*4?g-!
/+(#+,K+4,6/,/*+! $4-/+&--! /+! "46O&@0! I&! $4/%,! #!
$4-/+&--! *(! o122! B/%%/*+! 6&:&+4&! (6*B! -96#,9>i!
(*6B&J!#+J!-499&--(4%%@!6#+!#!\2K\2!f<!]/,>!"46O/->!
(**J! 7/#+,! Q%O&6! a+*]! =%#J/-! ;%*$#%bi! $4/%,! ,]*!
(#9,*6/&-i! $4/%,! ,>&! -&9*+J! B*-,! ?6*(/,#$%&! /+(#+,K
+4,6/,/*+! 9*B?#+@! #,! I&6*! ;6*4?0! A(,&6! >/7>%@!
-499&--(4%! 12! @&#6-i! N#-4>! ]#-! ?6*B*,&J! ,*! %&#J!
7%*$#%!B#6O&,/+7!6&-?*+-/$/%/,@!*(!oU22!B/%%/*+!3+(#+,!
N4,6/,/*+! $4-/+&--! *(! I&6*K;6*4?i! ]>&6&! >&! ]#-!
$#-&J!/+!H?#/+0!I/-!6&-?*+-/$/%/,@!9*:&6&J!QHi!Z46*?&i!
.ZNA! #+J! D4--/#+! B#6O&,-0! L*%%*]/+7! ,>&! ,]&%:&!
@&#6-!#,!I&6*K;6*4?i!N#-4>!]#-!*((&6&J!,>&!)Z'!6*%&!
*(!)%&#6!)>#++&%!'4,J**6!/+!"46O&@i!]>/9>!9#B&!]/,>!
#! ]>*%&! +&]! -&,! *(! 9>#%%&+7&-e! 7*:&6+B&+,! #+J!
?6/:#,&!,&+J&6-i!B#+#7&B&+,!6&-,649,46/+7i!*:&6>#4%!
*(!#%%!?6*J49,-!#+J!#!9*B?%&,&!+&]!]#@!*(!-&%%/+7!#+J!
?6/9/+70! N#-4>! 6#+! ,>&! $4-/+&--! ]/,>! 76&#,! -499&--!
#9>/&:/+7! >/7>&-,! &:&6! ?6*(/,! %&:&%-! /+! 9*B?#+@!
>/-,*6@i! -&9*+J! $&-,! ZS3"GA! B#67/+! #B*+7! M2!
9*4+,6/&-!#,!)%&#6!)>#++&%!7%*$#%%@i!#-!]&%%!#-!6#+O/+7!
#B*+7! ,*?! \22! B*-,! ?6*(/,#$%&! *(! #%%! 9*B?#+/&-! /+!
"46O&@0! N#-4>g-! &J49#,/*+! $#9O76*4+J! /+9%4J&-!
&+7/+&&6/+7! #+J!.SA! (6*B! ,*?! "46O/->!Q+/:&6-/,/&-!
#+J! ;&+&6#%! .#+#7&B&+,! =6*76#B! #,! I#6:#6J!
S4-/+&--!H9>**%0!

S49!B<44(A&*!"A%(6!L[!,&#9>&-!)@$&6!H&946/,@!#,!SAQ!
#+J! ZK)*BB&69&! H&946/,@! #,! ;FQ0! I&! /-! #%-*! #!
6&-&#69>! (&%%*]! #,! ;FQ! )@$&6! H&946/,@! P! =6/:#9@!
D&-&#69>! 3+-,/,4,&! a)H=D3b0! =6/*6! ,*! ;FQi! >&!
9*+,6/$4,&J! /+! ,>&! #6&#-! *(! J&:&%*?/+7! ,&9>+*%*7@!
-,6#,&7@i! &+,&6?6/-&! J/6&9,*6@! #+J! #4,>&+,/9#,/*+!
-,6#,&7@i!/+(6#-,649,46&!-&946/,@!#+J!6/-O!6&:/&]-i!#-!#!
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J/6&9,! 6&?*6,! ,*! ,>&! )"'! #+J! #! B&B$&6! *(! ,>&! 3"!
%&#J&6->/?!,&#B!(*6!*:&6!CR!@&#6-!#,!,>&!F*6%J!S#+O0!
G60! 'O! /-! ,>&! L*4+J&6! *(!<D"KQi! 55)i! #! -,#6,4?!
,&9>+*%*7@!:&+,46&! (*94-/+7!*+!A47B&+,&J!D&#%/,@i!
</6,4#%!D&#%/,@i!#+J!MT2w!</J&*!(*6!96&#,/+7!/BB&6-/:&!
%&#6+/+7! 9*+,&+,0! I&! ]#-! #! -*(,]#6&! &+7/+&&6! #,!
A%9#,&%KD*:-/+7!/+!)*?&+>#7&+i!G&+B#6Oi!J&:&%*?/+7!
-*(,]#6&! (*6! AB&6/9#+! A/6%/+&-! G#,#! N&,]*6O!
$&,]&&+! 1VW\! #+J! WU0!G60!'O! >*%J-! #! G0H90! G&76&&!
a1VVRb!/+!)*B?4,&6!H9/&+9&!(6*B!;&*67&!F#->/+7,*+!
Q+/:&6-/,@i! QHAi! #+J! .0H0! #+J! S0H0! G&76&&-! /+!
)*B?4,&6! H9/&+9&! (6*B! I#9&,,&?&! Q+/:&6-/,@i!
A+O#6#i!"46O&@0!

S49! c(@&[! 34$5$%! >#-! &E,&+-/:&! ,6#/+/+7! #+J! ]*6O!
&E?&6/&+9&!/+!J&:&%*?/+7!9*4+,6/&-0!I&!>#-!]*6O&J!/+!
/+,&6+#,/*+#%!J&:&%*?B&+,!/--4&-!(*6!B*6&!,>#+!(/:&!
@&#6-! /+! 3+J/#! #+J! (*6! B*6&! ,>#+! ,]*! @&#6-! >&! >#-!
?6*:/J&J! -4??*6,! ,*! ">&! F*6%J! S#+O0! I&! >#-!
?4$%/->&J! *+! #! :#6/&,@! *(! /--4&-! 6&%#,&J! ,*! ?6*8&9,!
B#+#7&B&+,! #+J! ,>&! J&:&%*?B&+,#%! ?*%/9@! *(!
J&:&%*?/+7!9*4+,6/&-0!I&! 6&9&/:&J!>/-!=>G! (6*B!,>&!
G&?#6,B&+,! *(! Z+:/6*+B&+,#%! H9/&+9&! #+J! =4$%/9!
=*%/9@! #,! ;&*67&! .#-*+! Q+/:&6-/,@0! I&! /-! ,&#9>/+7!
Z+:/6*+B&+,#%! =*%/9@! #+J! ;*:&6+#+9&i! )%/B#,&!
)>#+7&i! AJ#?,#,/*+i! ./,/7#,/*+i! N#,46#%! D&-*469&!
.#+#7&B&+,i! Z+:/6*+B&+,#%! H4-,#/+#$/%/,@i! #+J!
;%*$#%!F#6B/+7!#,!;&*67&!.#-*+!Q+/:&6-/,@0!

)&6[!D(%$4! /-! ,>&!=6&-/J&+,!#+J!)Z'!*(!H/J#6!;%*$#%!
AJ:/-*6-i! #! F#->/+7,*+i! G0)0K$#-&J! 7%*$#%! B#96*!
6&-&#69>! #+J! -,6#,&7/9! #J:/-*6@! (/6B! ,>#,! >#-! $&&+!
#--/-,/+7! ,*?! (/+#+9/#%! /+-,/,4,/*+-! #+J!B4%,/+#,/*+#%!
9*6?*6#,/*+-! /+:&-,/+7! /+! &B&67/+7! B#6O&,-! -/+9&!
C22V0!H/J#6!>*%J-!#+!.0A0!/+!3+,&6+#,/*+#%!Z9*+*B/9-!
#+J! 3+,&6+#,/*+#%! D&%#,/*+-! (6*B! f*>+-! I*?O/+-!
Q+/:&6-/,@g-!H9>**%!*(!AJ:#+9&J!3+,&6+#,/*+#%!H,4J/&-!
aHA3Hb! /+! F#->/+7,*+i! #! ?*-,76#J4#,&! J&76&&! /+!
Z46*?&#+!H,4J/&-!(6*B!HA3Hg-!S*%*7+#!)&+,&6!/+!3,#%@i!
#+J! #! S0A0! /+! S4-/+&--! AJB/+/-,6#,/*+! #+J!
3+,&6+#,/*+#%! D&%#,/*+-! (6*B! ,>&! 3-,#+$4%! S/%7/!
Q+/:&6-/,@0!I/-!#9#J&B/9!#]#6J-!/+9%4J&!,>&!S#+O!*(!
A4-,6/#! H9>*%#6->/?i! ,>&! f&#+! .*++&,! H9>*%#6->/?i!
#+J!,>&!f*>+-!I*?O/+-!H9>*%#6->/?0!I&!/-!#!B&B$&6!*(!
A,%#+,/OKS649O&! &0! <0i! ,>&! Z46*?&#+! d*4+7! 5&#J&6-!
=6*76#Bi! ,>&! f&#+! .*++&,! =6*76#Bi! ,>&! =6*8&9,!
3+,&69>#+7&! A%4B+/i! #+J! ,>&! AB&6/9#+! A9#J&B@! *(!
A9>/&:&B&+,0!I&!/-!(%4&+,!/+!Z+7%/->!#+J!;&6B#+0!

Y<-&6&!DE(4,! /-!#+!AJ84+9,!L#94%,@!B&B$&6!#,!SAQ0!
I&! >#-! *:&6! C2! @&#6-! *(! /+,&6+#,/*+#%! $4-/+&--! #+J!
J&:&%*?B&+,! &E?&6/&+9&i! /+9%4J/+7! J&-/7+/+7! #+J!
J&%/:&6/+7!#J4%,!&J49#,/*+!?6*76#B-0!!I&!>#-!]*6O&J!
/+! ,>&! ?6/:#,&! -&9,*6i! (*6! %&#J/+7! +*,! (*6! ?6*(/,!

(*4+J#,/*+-! #+J! (*6! /+,&6+#,/*+#%! J*+*6-! #+J!
/+-,/,4,/*+-0!! I&! %/:&J! #+J! ]*6O&J! /+! S4J#?&-,! (*6!
*:&6! \! @&#6-! #-!G/6&9,*6! *(! ,>&! Z#-,F&-,! 3+-,/,4,&g-!
S4J#?&-,!'((/9&i! %&#J/+7!#!76#+,K(4+J&J!?6*76#B!,*!
J&:&%*?! ,>&! -O/%%-! *(! -&+/*6! $#+O! B#+#7&6-! #+J!
-4??*6,! -B#%%K! #+J! B&J/4BK-/Y&J! &+,&6?6/-&!
J&:&%*?B&+,!#96*--!)&+,6#%!#+J!Z#-,&6+!Z46*?&i!#+J!
%#,&6!J&:&%*?/+7!?6/:#,&!]&#%,>!9%/&+,-! /+!,>&!6&7/*+!
(*6!)*4,,-!S#+Oi!$#-&J!/+!x46/9>0!!S&(*6&!#+J!#(,&6!,>/-!
>&! ]*6O&J! (*6! ,>&! )&+,&6! (*6! 3+,&6+#,/*+#%! =6/:#,&!
Z+,&6?6/-&! a)3=Zbi! #! N#,/*+#%! Z+J*]B&+,! (*6!
G&B*96#9@! #((/%/#,&! #,! ,>&! Q0H0! )>#B$&6! *(!
)*BB&69&0!!L*6!)3=Zi!>&! %&J!J&:&%*?B&+,!*(!76#+,-!
,*!$4-/+&--!#+J!9/:/%!-*9/&,@!76*4?-!-4??*6,/+7!B#6O&,!
6&(*6B-! #+J! ,>&! $4-/+&--! &+#$%/+7! &+:/6*+B&+,! /+!
)&+,6#%!#+J!Z#-,&6+!Z46*?&0!!I&!%#,&6!%&J!,>&!./JJ%&!
Z#-,!#+J!A(6/9#!J&?#6,B&+,-!#,!)3=Zi!B#+#7/+7!-/B/%#6!
?6*76#B-0!! L6*B! C22UKC21Mi! >&! ]*6O&J! (*6! ,>&!
3+,&6+#,/*+#%! L/+#+9&! )*6?*6#,/*+! *+! 9*6?*6#,&!
7*:&6+#+9&! #+Ji! %#,&6i! ?#6,+&6->/?-0! !3+! #%%! *(! ,>&-&!
?*-/,/*+-i! .60! H?/6*! J&-/7+&J! #+J! &/,>&6! %&J! *6!
?#6,/9/?#,&J! /+! #J4%,! &J49#,/*+! ?6*76#B-i! /+9%4J/+7!
,6#/+/+7K*(K,6#/+&6!?6*76#B-i!,*!/B?6*:&!9#?#9/,/&-!/+!
#6&#-! /+9%4J/+7! 9*BB4+/9#,/*+i! #J:*9#9@i! #+J!
7*:&6+#+9&0!.*6&!6&9&+,%@i!.60!H?/6*!>#-!$&&+!J*/+7!
9*+-4%,/+7! ]*6O! (*6! QHA3G! *+! #+! &:#%4#,/*+! *(! ,>&!
QHA3GK#JB/+/-,&6&J! Z+,&6?6/-&! L4+J-! #+J! 5&7#9@!
L*4+J#,/*+-! /+!)&+,6#%! #+J!Z#-,&6+! Z46*?&!#+J! ,>&!
(*6B&6!H*:/&,!Q+/*+e! (*6!QNG=!#+J!,>&!F*6%J!S#+O!
*+!-,6#,&7/9!?#6,+&6->/?-!]/,>!/+,&6+#,/*+#%!(/+#+9/#%!
/+-,/,4,/*+-e! #+J! #7#/+! (*6! )3=Zi! *+! 9*6?*6#,&!
7*:&6+#+9&! 6&(*6B! /+! ,>&! ./JJ%&! Z#-,0!! I&! $6/+7-!
&E,&+-/:&! ?6*76#B! J&:&%*?B&+,! #+J! B#+#7&B&+,!
&E?&6/&+9&! 9*B$/+&J! ]/,>! -,6*+7! #+#%@,/9#%! #+J!
B&,>*J*%*7/9#%! -O/%%-! /+! J&:&%*?/+7! +&]! ?6*76#B-!
#+J! B&#-46/+7! ?&6(*6B#+9&0!! .60! H?/6*! >#-!
-4$-,#+,/#%!&E?&6/&+9&! /+! /J&+,/(@/+7!#+J!J&:&%*?/+7!
/+-,/,4,/*+#%! ?#6,+&6->/?-! #+J! B*+/,*6/+7! #+J!
&:#%4#,/+7! ,>&! -499&--! *(! J&:&%*?B&+,! #+J! 6&(*6B!
?6*76#B-0!! I&! $6/+7-! -,6*+7! *6#%! #+J! ]6/,,&+!
9*BB4+/9#,/*+-!-O/%%-!#+J!>#-!-?*O&+!?4$%/9%@!$&(*6&!
B#+@!76*4?-!/+!J/:&6-&!-&,,/+7-0!!.60!H?/6*!>*%J-!#+!
.A! /+! 3+,&6+#,/*+#%! Z9*+*B/9-! (6*B! ,>&! AB&6/9#+!
Q+/:&6-/,@!#+J!/-!(%4&+,!/+!L6&+9>!#+J!I4+7#6/#+!#+J!
/-!9*+:&6-#,/*+#%!/+!;&6B#+0!

D*&@&6!=>$4E!>#-!*:&6!,]&+,@!aC2ub!@&#6-!*(!3"!)@$&6!
H&946/,@!'?&6#,/*+-i!#+J!)@$&6!H&946/,@!.#+#7&B&+,!
&E?&6/&+9&i! ]>/9>! #??%/&-! ,*! -*%:/+7! 9*B?%&E!
?6*$%&B-i!/+:*%:/+7!#%%!#-?&9,-!*(!)@$&6!H&946/,@0!">/-!
/+9%4J&-! =.! -4??*6,! *(! #! C2u! ?&6-*++&%! -&946/,@!
9*+,6#9,i!?&6(*6B/+7!A--&--B&+,!#+J!A4,>*6/Y#,/*+i!
)@$&6! H&946/,@! )*B?%/#+9&! A4J/,-i! ]6/,/+7! )@$&6!



 
BAU ACADEMIC CATALOG  

 

24 

H&946/,@!?*%/9/&-i!?6*:/J/+7!)@$&6!H&946/,@!-*%4,/*+-i!
-@-,&B-! #+J! -&946/,@! #+#%@-/-i! :4%+&6#$/%/,@!
#--&--B&+,-i! 6/-O! #--&--B&+,-i! #+J! '?&6#,/*+#%!
)@$&6!H&946/,@!,#-O-0!ZE?&6/&+9&J!/+!,&9>+/9#%!-4??*6,!
(*6!-*(,]#6&!J&:&%*?B&+,i!9*+J49,/+7!)@$&6!H&946/,@!
9*+,6*%-!6&:/&]-i!J&:&%*?/+7!,&9>+/9#%!,&-,!74/J&-!(*6!
:#6/*4-! 3"! ?%#,(*6B-i! J&:&%*?/+7`&E&94,/+7! )@$&6!
H&946/,@! "&-,! #+J! Z:#%4#,/*+! ?%#+-! #+J! ?6*9&J46&-e!
#+J! O+*]%&J7&! *(! ,>&! /+,&66&%#,/*+->/?-! *(!
6&[4/6&B&+,-! (6*B! L3H.Ai! N3H"i! L3=Hi! N3A)A=i!
G3A)A=i! =4$%/9! 5#]-i! #+J! '.S! )/694%#6-0! I&! /-! ,>&!
)@$&6!H&946/,@!'?&6#,/*+-!H&9,/*+!)>/&(!#,!"HA!#+J!#+!
#J84+9,!(#94%,@!#,!SAQ0!

S49!Mj6k+!=,+!/-!#+!#J84+9,!?6*(&--*6!*(!3+,&6+#,/*+#%!
D&%#,/*+-! #,! S#@! A,%#+,/9! Q+/:&6-/,@0! H>&! /-! #%-*! ,>&!
G/6&9,*6! *(! "46O/->! H,4J/&-! #,! ,>&! ./JJ%&! Z#-,!
3+-,/,4,&0! G60! "*%! >*%J-! #! =>G! (6*B! L%*6/J#!
3+,&6+#,/*+#%! Q+/:&6-/,@i! #+! .A! (6*B! L%*6/J#!
3+,&6+#,/*+#%!Q+/:&6-/,@i!#+J!#!SA! (6*B!./JJ%&!Z#-,!
"&9>+/9#%!Q+/:&6-/,@! /+!A+O#6#0! H>&! /-! #! -?&9/#%/-,! /+!

"46O/->!?*%/,/9-!#+J!"46O/->KAB&6/9#+!6&%#,/*+-0!

Y#&>$6! M&6#! d(+%(e! 76#J4#,&J! (6*B! S#>9&-&>/6!
Q+/:&6-/,@i! G&?#6,B&+,! *(! =*%/,/9#%! H9/&+9&! #+J!
3+,&6+#,/*+#%!D&%#,/*+-!#-!:#%&J/9,*6/#+!/+!C22R0!A-!#!
)>&:&+/+7! -9>*%#6i! ->&! -,4J/&J! >&6! .H90! J&76&&! #,!
5*+J*+!H9>**%!*(!Z9*+*B/9-!/+!=*%/,/9#%!H*9/*%*7@0!3+!
C22Ti!Z9&>#+!]*6O&J!#-!#+!/+,&6+!#,!L6&&J*B!I*4-&!
/+!N&]!d*6O0!H>&!]#-!#!:/-/,/+7!#--/-,#+,!/+!6&-&#69>!
#,!d#%&!Q+/:&6-/,@i!.#9./%%#+!)&+,&6! /+!C21M0!H>&! /-!
9466&+,%@!#!=>0G0!9#+J/J#,&!#,!S*7#Y/9/!Q+/:&6-/,@i!/+!
,>&! ?6*76#B! *(! =*%/,/9#%! H9/&+9&! #+J! 3+,&6+#,/*+#%!
D&%#,/*+-! #+J! ]6/,/+7! >&6! =>0G0! ,>&-/-! *+! ,>&!
/+,&66&%#,/*+-!$&,]&&+!?*%/,/9-i! 6&%/7/*+i!#+J!7&+J&6!
/+!"46O&@0!Z9&>#+!]*6O&J!#-!#!6&-&#69>!#+J!,&#9>/+7!
#--/-,#+,! #,! S#>9&-&>/6! Q+/:&6-/,@i! G&?#6,B&+,! *(!
=*%/,/9#%!H9/&+9&!#+J!3+,&6+#,/*+#%!D&%#,/*+-!(*6!+/+&!
@&#6-0! I&6! 6&-&#69>! /+,&6&-,-! /+9%4J&! 9*B?#6#,/:&!
?*%/,/9-i! ?*%/,/9#%! -*9/*%*7@i! "46O/->! ?*%/,/9-i!
J&B*96#,/Y#,/*+i! 6&%/7/*+! #+J! ?*%/,/9-i! #+J! 7&+J&6!
-,4J/&-0

! !
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!

5 3SDADd! !

">&! SAQ! 5/$6#6@! 9*+-/-,-! *(! #! -B#%%! ?>@-/9#%!
%/$6#6@!#+J!#! %#67&!*+%/+&!9*%%&9,/*+0!j&&?/+7! /+!
B/+J!,>#,!,>&!F#->/+7,*+i!G0)0!B&,6*!#6&#!/-!#+!
/+(*6B#,/*+K6/9>! #+J! %/$6#6@K6/9>! &+:/6*+B&+,i!
SAQ! B#/+,#/+-! /,-! ?>@-/9#%! 9*%%&9,/*+! ,*! #--/-,!
-,4J&+,-! /+! ^J/-9*:&6/+7_! B#,&6/#%! ,>#,! (#94%,@!
B&B$&6-! ,>&B-&%:&-! 4-&! /+! ,>&/6! #6&#-! *(!
&E?&6,/-&0!">/-!9*+9&?,!#%%*]-!-,4J&+,-!,*!$4/%J!
*+! ,>&/6! 4+J&6-,#+J/+7-! (6*B! 9%#--6**B!
/+-,649,/*+!#+J!6&[4/6&J!6&#J/+7-!#+J!96&#,&-!#!
6/9>&6! #+J! B*6&! 6&%#E/+7! &+:/6*+B&+,! (*6!
J/-9*:&6@!#+J!%&#6+/+70!

5*9#,&J!*+!,>&!C+J!(%**6!*(!,>&!9#B?4-i!,>&!SAQ!
5/$6#6@! ?6*:/J&-! #! 9*B(*6,#$%&! -?#9&! ]>&6&!
-,4J&+,-! 9#+! (/+J! #+J! J/-9*:&6! -4??%&B&+,#%!
B#,&6/#%! 6&%#,&J! ,*! ,>&/6! 9*46-&-0! =&6/*J/9#%-!
/+9%4J&! ,>&! Z9*+*B/-,i! L*6&/7+! =*%/9@i!
S%**B$&67g-!S4-/+&--!F&&Oi!)*+-4B&6!D&?*6,i!
G/-9*:&6i!Z+,6&?6&+&46i!L*6,4+&i!L*6&/7+!A((#/6-i!
5#+74#7&i! .*+&@i! N#,/*+#%! ;&*76#?>/9i! N&]!
d*6O&6i! =*?4%#6! H9/&+9&i! D&#J&6g-! G/7&-,i!
H#,46J#@! Z:&+/+7! =*-,i! "/B&i! F#->/+7,*+/#i!
F/6&Ji!.3"g-!"&9>+*%*7@!D&:/&]i! 3N)i!#+J!L#-,!
)*B?#+@i!?%4-!-*B&!+&]-?#?&6-0!

SAQg-! ?6/B#6@! %/$6#6@! 6&-&#69>! 6&-*469&-! #6&!
?6*:/J&J! &%&9,6*+/9#%%@! ,>6*47>! #99&--! ,*!
S#>9&-&>/6! Q+/:&6-/,@g-!R$4;$4,5! I(;4$4A0! ">&!
&%&9,6*+/9! %/$6#6@! 9*+,#/+-! *:&6! 11M! B#8*6!
J#,#$#-&-i!%/9&+-&J!(6*B!=6*[4&-,i!ZSH)'i!A).i!
#+J! 3ZZZ0! 3,!?6*:/J&-!#99&--! ,*!*:&6!M\iWC2! (4%%!
,&E,! 8*46+#%-i! 6&?*6,-! #+J! +&]-?#?&6-0!
AJJ/,/*+#%%@i! ,>&! %/$6#6@! 9466&+,%@! *]+-! RTiMUR!
&%&9,6*+/9! $**O-i! %/9&+-&-! ?4$%/->&6-g! &KS**O!
J#,#$#-&-! #+J! -4$-96/$&-! ,*! #+! #JJ/,/*+#%!
M\2i222! &K$**O-0! ">/-! J&-/7+! ?6*:/J&-! 5/$6#6@!
6&-*469&-! (#6! 76&#,&6! ,>#+! ,>*-&! *(! B#+@!
/+-,/,4,/*+-! B49>! %#67&6! ,>#+! S#@! A,%#+,/9!
Q+/:&6-/,@0!

!
5/$6#6@!
A4,*B#,/*+!
=6*76#B!!

d*6J#B!5/$6#6@!A4,*B#,/*+!!

)%#--/(/9#,/*+!
H@-,&B!!

5/$6#6@!*(!)*+76&--!a5)b!

"*,#%!N4B$&6!!
*(! S**O-
! !

RTiMUR! &K$**O-! *]+&J! #+J!
M\2i222! &K$**O-! -4$-96/$&J!
,*b!

G#,#$#-&-!
-4$-96/$&J!,*!

11M!!

ZK8*46+#%-! M\iWC2!
355!H&6:/9&! ">&! %/$6#6@! ?6*:/J&-! 355!

-&6:/9&! #+J! /+,&6+#,/*+#%!
6&[4&-,-! #6&! (4%(/%%&J! $@!
&%&9,6*+/9!?469>#-&-0!

N&]!S**O!!
'6J&6-!

S**O-! 6&[4&-,&J! $@! *46!
4-&6-!aL#94%,@i!-,4J&+,-i!#+J!
&B?%*@&&-b!#+J!#??6*:&J!$@!
,>&! G&#+! *(! A9#J&B/9-! #6&!
$*47>,! J46/+7! ,>&! -4BB&6!
?&6/*J! #+J! #JJ&J! ,*! *46!
9*%%&9,/*+0!

D&B*,&!
A99&--!

">&! %/$6#6@!?6*:/J&-! 6&B*,&!
#99&--! ,*! *46! %/$6#6@!
B&B$&6-0!

!
">&!&K5/$6#6@!/-!#:#/%#$%&!CR`U!@&#6K6*4+J!,*!#%%!
-,4J&+,-!#+J! (#94%,@!$@! 3+,&6+&,!#99&--0!G46/+7!
-9>**%!>*46-i!-,4J&+,-!9#+!#99&--!,>&!&K5/$6#6@!
(6*B! SAQg-! 9*B?4,&6! 6**Bi! ]>/9>! >#-! 1M!
]*6O-,#,/*+-0!
L*6!B*6&!/+(*6B#,/*+i!?%&#-&!9*+,#9,!"#@%*6!F0!
N/9O&%-0!
!
53SDADd!I'QDH!
!
.*+J#@KL6/J#@!! c!V022!A.!K!\022!=.!
!
'N53NZ!53SDADd!5';K3N!
H,4J&+,-!9#+!#99&--!,>&!*+%/+&!%/$6#6@!aS#6$#6*-!
5/$6#6@b! $@! 4-/+7! ,>&/6! -,4J&+,! &B#/%! #99*4+,-!
#+J! ?#--]*6J-! ?6*:/J&J! ,*! ,>&B! J46/+7!
&+6*%%B&+,0!! !
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H"QGZN"!HZD<3)ZH!
!
NZF!H"QGZN"!'D3ZN"A"3'N!

S#@! A,%#+,/9! Q+/:&6-/,@g-! '((/9&! *(! H,4J&+,!
H&6:/9&-! -&&O-! ,*! /+,&76#,&! -,4J&+,-! /+,*! ,>&!
Q+/:&6-/,@! 9*BB4+/,@! #+J! ,*! -4??*6,! #+J!
9*B?%&B&+,! -,4J&+,! %&#6+/+7! $*,>! /+-/J&! #+J!
*4,-/J&!,>&!9%#--6**B0!"*!-4??*6,!,>&!+&&J-!*(!
*46! +&]! -,4J&+,-i! #! B#+J#,*6@! N&]! H,4J&+,!
'6/&+,#,/*+!?6*76#B!/-!>&%J!?6/*6!,*!,>&!-,#6,!*(!
9%#--&-! &#9>! -&B&-,&60! G46/+7! ,>/-! ?6*76#Bi!
-,4J&+,-! #6&! /+,6*J49&J! ,*! 4+/:&6-/,@K6&%#,&J!
?*%/9/&-! #+J! ?6*9&J46&-i! 9466/94%#6! #J:/-/+7i!
9*46-&! %*#J-i! #+J! -,#+J#6J-! *(! #9#J&B/9!
?6*76&--0! ">/-! ?6*76#B! ?6*:/J&-! -,4J&+,-! ]/,>!
,>&!*??*6,4+/,@! ,*! %&#6+!#$*4,!J#/%@! %/(&!#,!S#@!
A,%#+,/9! Q+/:&6-/,@! #+J! ,*! B&&,! (&%%*]! SAQ!
-,4J&+,-! #-! ]&%%! #-! -,#((i! (#94%,@i! #+J!
#JB/+/-,6#,*6-0! 5*9#%! ,6#+-?*6,#,/*+! *?,/*+-i!
$#+O/+7i! #+J! ->*??/+7! *??*6,4+/,/&-! #6&! #%-*!
>/7>%/7>,&J! ]/,>! ,>&! 7*#%! *(! #--/-,/+7! +&]!
-,4J&+,-!]/,>!,>&/6!#99%/B#,/*+!,*!,>&!G0)0!B&,6*!
#6&#0!

Z#9>! N&]! H,4J&+,! '6/&+,#,/*+! #%-*! /+9%4J&-! #!
-?&9/#%!9*B?*+&+,!(*6!LK1!/+,&6+#,/*+#%!-,4J&+,-!
,*! &+-46&! ,>&@! O+*]! ,>&/6! #JJ/,/*+#%!
6&-?*+-/$/%/,/&-! #+J! ,*! >&%?! ,>&B! B#O&! ,>&!
#J84-,B&+,!,*!-,4J@/+7!/+!,>&!Q+/,&J!H,#,&-0!

!

A)AGZ.3)!HZD<3)ZH!

FD3"3N;!"Q"'D3A5H!

SAQ! #/B-! ,*! ?6*:/J&! 4+J&676#J4#,&! #+J!
76#J4#,&!-,4J&+,-!]/,>!,>&!-4??*6,!,*!>&%?!,>&B!
/B?6*:&!,>&/6!#9#J&B/9!]6/,/+7!-O/%%-0!3+!*6J&6!,*!
?6*:/J&! ,>/-! -&6:/9&i! SAQ! ]*6O-! ]/,>! .&+,*6#!
)*%%&7&i!#+!Z+7%/->!5#+74#7&!H9>**%!#996&J/,&J!
$@!)ZA0!"&#9>&6-!#,!.&+,*6#!#6&![4#%/(/&J!/+!,>/-!
(/&%J! ,*! ?6*:/J&! -4??*6,! *+! 6>&,*6/9! #+J! -,@%&i!
6&B&J/#%! 76#BB#,/9#%! /+-,649,/*+i! #+J! 7&+&6#%!
]6/,/+7!,&9>+/[4&-0!!

H,4J&+,-!#??%@!,*!,>&!H9>**%!)*4+-&%*6!(*6!,>&-&!
#9#J&B/9! -&6:/9&-0! ">&! )*4+-&%*6! #66#+7&-!
#??*/+,B&+,-!]/,>! ,>&! ,&#9>&6-0! 3+!#JJ/,/*+! ,*!
,>/-i!H9>**%!)*4+-&%*6!?*-,-!,>&!#:#/%#$%&!]#%OK

/+! *((/9&! >*46-! *(! ,>&! %#+74#7&! ,&#9>&6-! ,*!
?6*:/J&!,>/-!-&6:/9&0!!

A)AGZ.3)!F'DjHI'=H!

">&!G/6&9,*6!*(!H,4J&+,!H&6:/9&-!#+J!,>&!H9>**%!
)*4+-&%*6!*67#+/Y&!#9#J&B/9!]*6O->*?-!*+!#!$/K
]&&O%@!$#-/-0!D*4,/+&!]*6O->*?-!/+9%4J&!,*?/9-!
-49>! #-! +*,&K,#O/+7! -O/%%-i! -,4J@! -O/%%-i!
B*,/:#,/*+i!?6*?&6!9/,#,/*+!#+J!?%#7/#6/-Bi!#+J!
6&-&#69>! B&,>*J*%*7/&-0! A+! #JJ/,/*+#%! -&,! *(!
-?&9/#%/Y&J! ]*6O->*?-! #6&! *((&6&J! &#9>!
-&B&-,&60!">&-&!]*6O->*?-!#6&!-9>&J4%&J!#,!,>&!
-,#6,!*(!,>&!-&B&-,&6!#+J!,>&!9#%&+J#6!/-!B#J&!
#:#/%#$%&! *+! ,>&! Q+/:&6-/,@! ]&$-/,&i! :/#! &B#/%!
#++*4+9&B&+,i!#+J!/+!,>&!Q+/:&6-/,@!5/$6#6@0!

=ZZD!"Q"'D3N;!

=&&6! "4,*6/+7! /-! J&-/7+&J! ,*! >&%?! -,4J&+,-!
#9>/&:&!76&#,&6!-499&--!#,!SAQ!,>6*47>!$4/%J/+7!
-,6*+7! ?&&6! 6&%#,/*+->/?-0! Z#9>! ,4,*6! /-! ?#/6&J!
]/,>! *+&! *6! B*6&! -,4J&+,! ?#6,+&6-0! H,4J&+,!
?#6,+&6-!B#@!+&&J!>&%?! /+! #! -?&9/(/9! 9*46-&!*6!
]/,>! -?&9/(/9! -O/%%-0!=&&6! ,4,*6-!#6&!&E?&9,&J! ,*!
,&#9>!#+J! ,4,*6i!B*,/:#,&! #+J!&+9*46#7&! ,>&/6!
-,4J&+,!?#6,+&6-0!

">&!=&&6!"4,*6/+7!=6*76#B!/-!$&+&(/9/#%!(*6!$*,>!
,4,*6-! #+J! -,4J&+,! ?#6,+&6-0! H,4J&+,! ?#6,+&6-!
7#/+! /B?*6,#+,! #9#J&B/9! -O/%%-i! (/+J! 9#B?4-!
6&-*469&-i! #+J! %&#6+! ,*! +#:/7#,&! >/7>&6!
&J49#,/*+0!"4,*6-i!*+!,>&!*,>&6!>#+Ji!-,6&+7,>&+!
,>&/6!#9#J&B/9!-O/%%-i!7#/+!-,6*+7!%&#J&6->/?!#+J!
,&#9>/+7! -O/%%-i! &+>#+9&! ,>&/6! 9*BB4+/9#,/*+!
-O/%%-i!#+J!B*-,! /B?*6,#+,%@i!B#O&!#!J/((&6&+9&!
*+!,>&/6!9#B?4-0!

">&! ?6*76#B! /-! *:&6-&&+! $@! ,>&! H9>**%!
)*4+-&%*6! #+J! /-! *?&+! ,*! #%%! -,4J&+,-0! 3(! @*4!
]*4%J! %/O&! #--/-,#+9&! 7&,,/+7! -/7+&J! 4?! (*6!
,4,*6/+7! *6! /+,&6&-,&J! /+! $&/+7! #! ,4,*6i! ?%&#-&!
9*+,#9,!,>&!H9>**%!)*4+-&%*60!

)ADZZD!HZD<3)ZH!

S#@! A,%#+,/9! Q+/:&6-/,@g-! )#6&&6! H&6:/9&-!
G&?#6,B&+,! ?6*:/J&-! 74/J#+9&! ,*! -,4J&+,-!
6&7#6J/+7!,>&/6!8*$!-&#69>!&+J&#:*6-!#+J!9#6&&6!
?#,>-0! F*6O->*?-! /+! ,>&! #6&#-! *(! 8*$! -&#69>!
,&9>+/[4&-i! 6&-4B&! $4/%J/+7i! &((&9,/:&! *6#%!
9*BB4+/9#,/*+! -O/%%-i! #+J! -499&--(4%!
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/+,&6:/&]/+7!#6&!*67#+/Y&J!&#9>!-&B&-,&60!H*B&!
*(!,>&!,*?/9-!,>#,!B#@!$&!9*:&6&J!J46/+7!,>&-&!
]*6O->*?-!/+9%4J&c!

10! f*$!#+J!/+,&6+->/?!-&#69>!,**%-!
C0! H,4J&+,!6&-4B&!#+J!9*:&6!%&,,&6!$4/%J/+7!
M0! )#6&&6!9*4+-&%/+7!
R0! f*$K6&%#,&J!]*6O->*?-!
\0! N&,]*6O/+7!&:&+,-!

SAQg-!)#6&&6!H&6:/9&-!J&?#6,B&+,!#%-*!#66#+7&-!
:/-/,-!,*!?*,&+,/#%!&B?%*@&6-!#+J!$6/+7-!?*,&+,/#%!
&B?%*@&6-!,*!,>&!SAQ!9#B?4-!,*!B&&,!-,4J&+,-0!

=%&#-&!9*+,#9,!*46!)#6&&6!H&6:/9&-!J&?#6,B&+,!
#,! 9#6&&6-&6:/9&-p$#40&J4! (*6! B*6&!
/+(*6B#,/*+0!

IZA5"I!HZD<3)ZH!

SAQ!]#+,-!-,4J&+,-! ,*!-,#@!>&#%,>@!#+J!>#??@!
,>6*47>*4,! ,>&/6! ,/B&! ]/,>! 4-! #+J! $&@*+J0! "*!
,>/-! &+Ji! ]&! *((&6! -,4J&+,-! $*,>! >&#%,>! #+J!
]&%%+&--!#+J!9*4+-&%/+7!-&6:/9&-0!3,!/-!/B?*6,#+,!
(*6!&:&6@*+&!,*!$&!?6*#9,/:&!#$*4,!B#/+,#/+/+7!
#!>&#%,>@!%/(&-,@%&i!(*6!,>&!-#O&!*(!#9>/&:/+7!$*,>!
->*6,K!#+J!%*+7K,&6B!-499&--&-0!!

">&! B/--/*+! *(! SAQg-! >&#%,>! #+J! ]&%%+&--!
?6*76#B! /-! ,*! &+9*46#7&! -,4J&+,-i! (#94%,@! #+J!
-,#((! ,*! #J*?,! #+J! B#/+,#/+! >&#%,>@! %/(&-,@%&!
$&>#:/*6-! #+J! ,*! /B?6*:&! ,>&/6! >&#%,>i! ]&%%K
$&/+7!#+J![4#%/,@!*(!%/(&0!

I&#%,>@! %/(&-,@%&! 74/J#+9&! #+J! 9%#--&-! #6&!
*67#+/Y&J! $@! ,>&! I&#%,>! P! F&%%+&--! H&6:/9&-!
G&?#6,B&+,0!!

H,4J&+,-! 9#+! ?#6,/9/?#,&! /+! &E&69/-&i! +4,6/,/*+i!
,/B&! B#+#7&B&+,i! -,6&--! 6&%/&(i! #+J! -499&--!
?%#++/+7!]*6O->*?-i! (*94-!76*4?-i!#+J!9%#--&-0!
.*+,>%@!^)>#/!#+J!)>#,_!-&--/*+-!*((&6!#!-*9/#%!
:&+4&! (*6! -,4J&+,-! ,*! 9*++&9,! *:&6! /B?*6,#+,!
B#,,&6-0!

)'QNHZ53N;!

SAQg-!9*4+-&%/+7!J&?#6,B&+,!?6*:/J&-!-,4J&+,-!
]/,>! -4??*6,! (*6! #+@! ?&6-*+#%! 9>#%%&+7&-! ,>&@!
B#@! (#9&! J46/+7! ,>&/6! -,4J/&-! K]>&,>&6! ,>&@!
J&6/:&! (6*B! -,6&--&-! (6*B! 9*46-&]*6Oi! ,>&!
9>#%%&+7&-!*(!#J#?,/+7!,*!#!+&]!&+:/6*+B&+,i!*6!
*,>&6!9/694B-,#+9&-0!

3(! #+@! -,4J&+,! +&&J-! -?&9/#%/Y&Ji! ?6*(&--/*+#%!
B&+,#%! >&#%,>! -&6:/9&-i! *46! 9*4+-&%*6-! 6&(&6!
,>&B! ,*! [4#%/(/&Ji! %/9&+-&J! -?&9/#%/-,-! J6#]+!
(6*B! #! +&,]*6O! *(! *67#+/Y#,/*+-! J&:&%*?&J! $@!
SAQ! (*6! ,>&! -?&9/(/9! ?46?*-&! *(! B&&,/+7!
-,4J&+,-g!B&+,#%!>&#%,>!+&&J-0!

IZA5"I!3NHQDAN)Z!

S#@! A,%#+,/9! Q+/:&6-/,@! 6&[4/6&-! &:/J&+9&! *(!
>&#%,>!/+-46#+9&!(*6!#%%!L1!-,4J&+,-0!SAQ!-,6*+7%@!
6&9*BB&+J-! ,>#,! L1! -,4J&+,-! (/+J! #! >&#%,>!
/+-46#+9&! ?6*:/J&6! $&(*6&! *6! -**+! #(,&6!
$&7/++/+7! ,>&/6! -,4J/&-!]/,>! 4-0!'46!Q+/:&6-/,@!
>#-!?#6,+&6->/?-!]/,>!>&#%,>!/+-46#+9&!?6*:/J&6-!
#+J! *46! -,#((! ]*4%J! $&! >#??@! ,*! #--/-,! @*4!
/+!-/7+/+7!4?!(*6!#+!/+-46#+9&!?%#+0!

"*!7&,!B*6&!/+(*6B#,/*+!#$*4,!>&#%,>!/+-46#+9&!
?%&#-&! 9*+,#9,! .#46/9/*! L#99/*%%#! #,!
B(#99/p$#40&J4!

H')3A5!53LZ!A"!SAQ!

SAQ!/-!%*9#,&J!6/7>,!#,!,>&!?*%/,/9#%!#+J!94%,46#%!
9&+,&6! *(! ,>&! +#,/*+g-! 9#?/,#%i! 84-,! ,]*! $%*9O-!
(6*B! ,>&! F>/,&! I*4-&0! )&+,6#%%@! %*9#,&Ji! SAQ!
-,4J&+,-!#6&!#$%&!,*!,6#:&%!,*!#+J!>#:&!#99&--!,*!
#%%!*(!,>&!]*+J&6(4%!#,,6#9,/*+!,>&!9/,@!#+J!#6&#!
>#:&! ,*!*((&60! ">&!G/6&9,*6!*(! H,4J&+,! H&6:/9&-!
*67#+/Y&-!#+J!#++*4+9&-!&:&+,-i!(/&%J!,6/?-i!#+J!
&E946-/*+-! (*6!-,4J&+,-0!H,4J&+,-!O&&?!4?!]/,>!
#%%!*(!,>&!#9,/:/,/&-!*((&6&J!*+!SAQg-!]&$-/,&!#+J!
-,4J&+,!$4%%&,/+!$*#6J-!*+!9#B?4-0!!

H"QGZN"!'D;AN3xA"3'NH!

H,4J&+,!'67#+/Y#,/*+-!B#O&!4?!#!:/$6#+,!?#6,!*(!
SAQg-! /+,&694%,46#%! 9#B?4-! %/(&0! '46! -,4J&+,-!
>#:&!,>&!*??*6,4+/,@!,*!*67#+/Y&!#+J!?#6,/9/?#,&!
/+! -,4J&+,K64+! *67#+/Y#,/*+-! #+J! 9%4$-! ,>#,!
6&(%&9,! ,>&! J/:&6-/,@! *(! ,>&/6! /+,&6&-,-0! )466&+,!
*67#+/Y#,/*+-! #+J! 9%4$-! /+9%4J&! ,>&! H,4J&+,!
;*:&6+B&+,! A--*9/#,/*+! aH;Abi! (/%B! #+J! $**Oi!
B4-/9i! -*99&6i! ?*J9#-,i! #+J! *,>&6-0! ">6*47>!
,>&-&! *67#+/Y#,/*+-! #+J! 9%4$-i! -,4J&+,-! 9#+!
#J:#+9&! ,>&/6! ?&6-*+#%! #+J! ?6*(&--/*+#%! 7*#%-!
#+J! -*9/#%/Y&! ]/,>! *,>&6-! /+! ,>&! 4+/:&6-/,@!
9*BB4+/,@0!3+-,/,4,/*+#%!(4+J-!(*6!*67#+/Y#,/*+-!
#+J!9%4$-!#6&!J/-,6/$4,&J!,>6*47>!,>&!H;A0!)%4$-!
7#,>&6!#,!,>&!H,4J&+,!Q+/*+!*+!,>&!M6J!(%**60!!
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H,4J&+,-!]>*!]/->!,*!6&-&6:&!,>&!H,4J&+,!Q+/*+!
(*6!#!-?&9/(/9!J#@!#+J!,/B&!B4-,!J*!-*!,>6*47>!
'3H!a'?&6#,/*+#%!3+(*6B#,/*+!H@-,&Bb!4-/+7!,>&/6!
4-&6+#B&!#+J!?#--]*6J-0!

G3<ZDH3"d!ANG!3N)5QH3'N!

">&! '((/9&! *(! G/:&6-/,@! #+J! 3+9%4-/*+! /-!
9*BB/,,&J!/+!?6*:/J/+7!&:&6@!/+J/:/J4#%!]/,>!#+!
4+?#6#%%&%&J!#9#J&B/9! &E?&6/&+9&i! 6&7#6J%&--!
*(!#7&i! #+9&-,6@i! J/-#$/%/,@i! +#,/*+#%/,@i! 6#9&i!
6&%/7/*+i! -&E! *6! 7&+J&6! /J&+,/,@i! #+J! -&E4#%!
*6/&+,#,/*+0!!

F&! #J:*9#,&! (*6! /+9%4-/*+i!(#9/%/,#,/+7!J/:&6-&!
9*BB4+/,/&-! ,>6*47>! -,4J&+,! &J49#,/*+! #+J!
(#94%,@`-,#((!,6#/+/+70!!

L*6! B*6&! /+(*6B#,/*+i! ?%&#-&! 9*+,#9,! ,>&!
G/6&9,*6!*(!G/:&6-/,@!#+J! 3+9%4-/*+i!"@%&6!)#67/%%!
#,!,9#67/%%p$#40&J4!

H"QGZN"!I'QH3N;!

'46! #((/%/#,&J! -,4J&+,! >*4-/+7! (#9/%/,@i! 3-%#+J!
)*+J*-i! /-! %*9#,&J! /+! #! :&6@! :/$6#+,! #+J!
4?9*B/+7! J/-,6/9,0! ">&6&! #6&! B#+@! ->*??/+7!
#6&#-i!6&-,#46#+,-i![4/9O!J/+/+7!-?*,-i!#+J!9*((&&!
>*4-&-K#%%!]/,>/+!]#%O/+7!J/-,#+9&0! S**O-,*6&-i!
#6,! 7#%%&6/&-i! #+J! ?*?K4?! -,*6&-! #6&! -?6&#J!
,>6*47>*4,! ,>&! +&/7>$*6>**Ji! ]>/9>! ,&+#+,-!
9#+!&E?%*6&0!">&!+&/7>$*6>**J!/-!-466*4+J&J!$@!
?4$%/9!$#-O&,$#%%!#+J!,&++/-!9*46,-i!-O#,&!?#6O-i!
#+J!*?&+!?#6O-0!

3-%#+J!)*+J*-!?6*:/J&-!J/((&6&+,!,@?&!*(!6**B-!
(*6! /,-! 6&-/J&+,-0! Z#9>! $4/%J/+7! 9*+,#/+-! M!
J/((&6&+,!,@?&-!*(!6**B-!]/,>!J/((&6&+,!+4B$&6!
*(!6&-/J&+,-c!G*4$%&!D**B!S4+O!S&J!#+J`*6!G#@!
S&Ji!"6/?%&!D**B!G#@!S&J!k4#J64?%&!D**B!S4+O!
S&J0!

A%%!,>&!$#,>6**B-!#6&!->#6&J!]/,>!1i!C!*6!M!*,>&6!
,&+#+,-!J&?&+J/+7!*+!,>&!6**B!,@?&0!!

"*!6&-&6:&!#!6**B!*6!(*6!#JJ/,/*+#%!/+[4/6/&-!
?%&#-&!:/-/,c!
OOO9(5+$6%#,6%,5<5$9#,'!!
"%%4&55V!
T1R!;/6#6J!H,6&&,!NZi!
F#->/+7,*+i!G)!C221U!
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A)AGZ.3)!DZ;Q5A"3'NH!

!
'=ZDA"3'NA5!3NL'D.A"3'N!HdH"Z.c!
'3H!

S#@!A,%#+,/9!Q+/:&6-/,@!4-&-!'3Hi!#! -,4J&+,!#+J!
9#B?4-! /+(*6B#,/*+! B#+#7&B&+,! -@-,&B! ,*!
*?&6#,&!#9#J&B/9!?6*9&--&-!#+J!?6*9&J46&-0!

'3H!?6*:/J&-!#!4-&6+#B&!#+J!?#--]*6J!(*6!&#9>!
-,4J&+,!4?*+!&+6*%%B&+,i! (#94%,@!B&B$&6i!#+J!
#JB/+/-,6#,/:&!-,#((0!

'3H! 9#+! >*%J! #+J! B#+#7&! ,>&! (*%%*]/+7!
/+(*6B#,/*+c!

-! A??%/9#,/*+!!
-! D&7/-,6#,/*+!
-! H,4J&+,!3+(*6B#,/*+!
-! H,4J&+,!3G!)#6J!G&-/7+!#+J!=6/+,/+7!
-! "4/,/*+!#+J!L&&!=#@B&+,!
-! A9#J&B/9! D&9*6J-! a,6#+-96/?,i! J/?%*B#i!

#,,&+J#+9&b!
-! ;6#J/+7!
-! H9>**%!H46:&@-!
-! .&--#7/+7!aH.Hi!ZKB#/%b!
-! D&-&6:#,/*+-!(*6!(#9/%/,/&-!
-! )*46-&!H9>&J4%/+7!

H,4J&+,-! 9#+! #99&--! ,>&/6! (/+#+9/#%! 6&?*6,-i!
76#J&-i! 9*46-&! -9>&J4%&-i! 6&7/-,&6! 9%#--&-i!
#JJ`J6*?!#+J!]/,>J6#]!(6*B!9%#--&-i!:/&]!,>&/6!
#,,&+J#+9&i! ,6#+-96/?,-i! #+J! ?&6-*+#%!
/+(*6B#,/*+i!6&-&6:&!H,4J&+,!Q+/*+`9%#--6**B-i!
(/%%! *4,! 6&[4/6&J! (*6B-! (*6! ,>&/6! #9#J&B/9! #+J!
#JB/+/-,6#,/:&!6&[4&-,-i!#+J!9*B?%&,&!-46:&@-0!

H"QGZN"!Z.A35!A))'QN"!

'3H!96&#,&-!#!SAQ!-,4J&+,!&B#/%!#99*4+,!4?*+!
,>&!9*B?%&,/*+!*(!&+6*%%B&+,0!">&!&B#/%!#JJ6&--!
/-!96&#,&J!4-/+7!,>&!(/6-,!%&,,&6!*(!,>&!(/6-,!+#B&!
#+J! ,>&! (4%%! %#-,! +#B&! ]/,>! ,>&! &E,&+-/*+!
5*<9;$<9&%<9!a8J*&p-,40$#40&J4b!

3,!/-!SAQg-!?*%/9@!,*!9*BB4+/9#,&!]/,>!-,4J&+,-!
#+J!(#94%,@!]/,>!,>&/6!SAQ0ZGQ!&B#/%-0!H,4J&+,-!
9#+!J*!,>&!(*%%*]/+7!]/,>!,>&/6!SAQ!&B#/%-c!

-! A99&--! ,*!8(2J(!*+!9#B?4-! a-&%&9,!C2C2!*+!
,>&!F/KL/!%/-,!*+!@*46!J&:/9&b!

-! A99&--!,*!LCD!

-! A99&--! ,*! C*5I&$46(6-! a5&#6+/+7!
.#+#7&B&+,!H@-,&Bb!

-! A99&--! ,*! LGG(#&! XPN! aSAQ0ZGQ! #99*4+,!
#%%*]-! -,4J&+,-! ,*! J*]+%*#J! '((/9&!
?6*76#B-!(6&&!4?!,*!\!J&:/9&-b!

5ZADN3N;!.ANA;Z.ZN"!HdH"Z.c!
3"H5ZADN3N;!

3,-5&#6+/+7! /-! #+! *+%/+&! %&#6+/+7! ?%#,(*6B!
J&-/7+&J! ,*! (#9/%/,#,&! 94-,*B/Y&J! ,&#9>/+7! #+J!
%&#6+/+7! (*6! (#94%,@! #+J! -,4J&+,-i! #+J! 96&#,&!
%&#6+/+7! *??*6,4+/,/&-! ,>#,! &E,&+J! $&@*+J! ,>&!
-9>**%!J#@0!!

3+!3,-5&#6+/+7i!(#94%,@!9#+!96&#,&!#!>*B&?#7&!(*6!
9%#--&-i!96&#,&!%&--*+!?%#+-i!J&%/:&6!/+-,649,/*+-i!
?6*:/J&! ,#67&,&J! %&#6+/+7! 6&-*469&-i! 4?%*#J!
,&#9>/+7! B#,&6/#%-i! -,#6,! 76*4?! J/-94--/*+-i!
#JB/+/-,&6! #--&--B&+,-i! #+J! ->#6&! #!
94-,*B/Y&J!%&#6+/+7! &E?&6/&+9&! (*6!&:&6@!
-,4J&+,0!

H,4J&+,-! ]/%%! (/+J! 9*46-&-! ,>&@! 6&7/-,&6&J! (*6i!
,#-O-!#+J!6&-*469&-!]>/%&!96&#,/+7!#+J!]*6O/+7!
9*%%#$*6#,/:&%@! ]/,>! 9%#--B#,&-i! ]>&,>&6! *+!
9#B?4-!*6!#,!>*B&0!

3+! ?6*8&9,! #--/7+B&+,-i! -,4J&+,-! 9#+! 96&#,&!
76*4?-! ]>&6&! (/%&-! B#@! $&! 4?%*#J&Ji! *6! /J&#-!
J/-94--&J0!">&6&! /-!#%-*!#99&--!,*!#+!&=*6,(*%/*i!
]>/9>! #%%*]-! &#9>! B&B$&6! ,*! 96&#,&! #!
?6&-&+,#,/*+! *(! ,>&/6! ]*6O0! ">/-! >*B&?#7&!
9*+,#/+-! #! $%*7! #+J! ?*--/$/%/,/&-! ,*! 4?%*#J!
?/9,46&-!#+J!:/J&*-0!

H,4J&+,-!%*7!/+!,*!C*5I&$46(6-!4-/+7!,>&/6!-,4J&+,!
&B#/%! #99*4+,! #+J! ?#--]*6J! #+J! -&&! #%%! ,>&!
9*46-&-!,>&@!6&7/-,&6&J!(*6!,>#,!-&B&-,&60!

A""ZNGAN)Z!

;**J!#9#J&B/9!-,#+J/+7! 6&[4/6&-! ,>&!?6&-&+9&!
*(! -,4J&+,-! #,! #%%! 9%#--! #+J! %#$! B&&,/+7-0!
">&6&(*6&i! 9*46-&! #,,&+J#+9&! #,! S#@! A,%#+,/9!
Q+/:&6-/,@!/-!'$6%$*,4A0!!

">&6&! #6&! *+%@! ,>6&&! #99&?,#$%&! 6&#-*+-! (*6!
#$-&+9&! (6*B!9%#--!*6! %#$c! a1b! -&6/*4-! /%%+&--!*(!
,>&!-,4J&+,i!aCb!#!(#B/%@!&B&67&+9@i!*6i!aMb!#+@!
%&7#%!*$%/7#,/*+!,>#,!*9946-!#,!,>&!-#B&!,/B&!#-!
9%#--0! N*+K&B&67&+9@! #??*/+,B&+,-! #+J! +*+K
&B&67&+9@! ,6#:&%! J*! +*,! 9*4+,! #-! &E94-&J!
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#$-&+9&-0! 3+! 9#-&-! *(! /%%+&--i! ,>&! -,4J&+,! B4-,!
-4$B/,! #! J*9,*6g-! *6! 9%/+/9! +*,&! &E?%#/+/+7! ,>&!
6&#-*+!(*6!,>&!#$-&+9&!,*!,>&!D&7/-,6#60!!

'+9&! ?6*?&6! J*94B&+,#,/*+! /-! ?6*:/J&Ji!
/+-,649,*6-!]/%%!B#6O!,>&!-,4J&+,g-!#$-&+9&a-b!#-!
&E94-&J0! ZE?%#+#,/*+-! (*6! &E94-&J! #$-&+9&-!
B4-,!$&!6&9&/:&J!+*! %#,&6! ,>#+!*+&!]&&O!#(,&6!
,>&! %#-,!B/--&J! 9%#--0!I*]&:&6i! &E9&?,/*+-! 9#+!
$&! B#J&! $@! ,>&! /+-,649,*6! (*6! ?6*%*+7&J!
&B&67&+9/&-! ]>&+! #! -,4J&+,! J*&-! +*,! >#:&!
B&#+-!*6!*??*6,4+/,@!,*!/+(*6B!,>&!Q+/:&6-/,@!*(!
>/-!*6!>&6!-/,4#,/*+0!!

H,4J&+,-! #6&! 6&[4&-,&J! ,*! &KB#/%! /+-,649,*6-!
6&7#6J/+7!#$-&+9&-!?6/*6!,*!,>&!9%#--!-&--/*+!,*!
$&! B/--&J0! 3(! ?6/*6! 9*+,#9,! /-! +*,! ?*--/$%&i! ,>&!
-,4J&+,! B4-,! 9*+,#9,! &#9>! /+-,649,*6! #+J!
#66#+7&! ,*! B#O&! 4?! ]*6O! /BB&J/#,&%@! 4?*+!
6&,46+/+7!,*!,>&!Q+/:&6-/,@0!A%%!B#O&K4?!]*6O!/-!
#--/7+&J!$@!,>&!/+-,649,*6a-b0!3+-,649,*6-!#6&!+*,!
*$%/7#,&J! ,*! ?6*:/J&! B#O&K4?! ]*6O! (*6!
4+&E94-&J!#$-&+9&-0!

Q+&E94-&J! #$-&+9&-!B#@! +&7#,/:&%@! #((&9,! ,>&!
-,4J&+,g-! (/+#%! 9*46-&! 76#J&0! Q+&E94-&J!
#$-&+9&-!/+!&E9&--!*(!C2y!*(!,*,#%!9%#--!#+J`*6!
%#$!,/B&!B#@!6&-4%,!/+!(#/%46&!*(!,>&!9*46-&!a,>6&&!
9%#--&-!*6!B*6&!J46/+7!#!(/(,&&+K]&&O!-&B&-,&6b0!!

L#94%,@!/-!6&[4/6&J!,*!6&9*6J!#,,&+J#+9&!6&9*6J-!
/+!'3H!a,>&!H,4J&+,!3+(*6B#,/*+!H@-,&Bb0!A(,&6!#!
-,4J&+,!B/--&-! ,>6&&!9%#--&-!*(!#!7/:&+!9*46-&i!
>&!*6!->&!]/%%!6&9&/:&!#!]#6+/+70!3(!,>&!$&>#:/*6!
9*+,/+4&-i!-`>&!]/%%!(#/%!,>&!9*46-&!#+Ji!/(!>&!*6!
->&! /-! *+! #! LK1! :/-#i! ]/%%! $&! 9*+-/J&6&J! *4,! *(!
-,#,4-!#+J!B#@!$&!6&B*:&J!(6*B!,>&!Q+/:&6-/,@0!!

"ADG3NZHH!

A%%! -,4J&+,-! #6&! &E?&9,&J! ,*! #66/:&! #,! 9%#--! *+!
,/B&0! "#6J/+&--! /-! J/-64?,/:&! ,*! $*,>! ,>&!
/+-,649,*6! #+J! *,>&6! -,4J&+,-0! 3+-,649,*6-! #6&!
6&-?*+-/$%&!(*6!J&,&6B/+/+7!,>&!,#6J/+&--!?*%/9@!
*(! ,>&/6! *]+! 9%#--&-0!A+@! -,4J&+,!]>*! /-!B*6&!
,>#+! M2! B/+4,&-! %#,&! (*6! 9%#--! ]/%%! $&! B#6O&J!
,#6J@0! A+@! -,4J&+,! ]>*! B/--&-! R\! B/+4,&-! *6!
B*6&!*(!#!9%#--!-&--/*+!]/%%!$&!B#6O&J!#$-&+,!(*6!
,>#,!9%#--!-&--/*+0!H>*4%J!,>&!/+-,649,*6!J&&B!#!
-,4J&+,g-!,#6J/+&--!4+6&#-*+#$%&i!-49>!,>#,!,>&!
-,4J&+,! /-! 4+#$%&! ,*! 9*B?%&,&! ,>&! 9*46-&i! ,>&!

/+-,649,*6! ]/%%! 6&?*6,! ,>&! /--4&! ,*! ,>&! G&#+! *(!
A9#J&B/9-!#+J!,>&!D&7/-,6#60!

H,4J&+,-! ]>*! (#/%! ,*! #,,&+J! C2y! *(! 9%#--! ]/%%!
6&9&/:&!#+!zLg!(*6!,>&!9*46-&0!

5ZA<Z!'L!ASHZN)Z!

H,4J&+,-!]>*i! (*6!]>#,&:&6! 6&#-*+i!?%#+! ,*!$&!
#$-&+,!(6*B!,>&!Q+/:&6-/,@!(*6!#!-&B&-,&6i!B4-,!
(/%%!*4,!#!I&$@&!,G!";5&6#&!J,4'!*+!'3H!#+J!>#:&!
/,!#??6*:&J!$@!,>&!A9#J&B/9!AJ:/-*6i!/+!#J:#+9&!
*(!,>&!-,#6,!*(!,>&!-&B&-,&60!5&#:&-!*(!A$-&+9&!
#6&!?&6B/,,&J!(*6!,>&!(*%%*]/+7!6&#-*+-c!!

1b! -&:&6&!B&J/9#%!9*+J/,/*+!*(!,>&!-,4J&+,!*6!#!
9%*-&!6&%#,/:&i!(*6!]>*B!,>&!-,4J&+,!B#@!$&!
#!9#6&7/:&6e!!

Cb! (/+#+9/#%! >#6J->/?! a(*6! J*B&-,/9! -,4J&+,-!
*+%@be!*6!!

Mb! ,>&!J&#,>!*(!#+!/BB&J/#,&!(#B/%@!B&B$&60!!

">&! B#E/B4B! ?&6B/,,&J! J46#,/*+! *(! #+!
#??6*:&J!%&#:&!*(!#$-&+9&!/-!*+&!#9#J&B/9!@&#6e!
>*]&:&6i!-,4J&+,-!B4-,!(/%&!#! %&#:&!*(!#$-&+9&!
&#9>! -&B&-,&60! ">&! %&#:&! *(! #$-&+9&! /-! +*,!
9*4+,&J! #-! ?#6,! *(! ,>&! -,4J&+,g-! ?&6/*J! *(!
6&-/J&+9&! *6! (*6! #+@! *,>&6! 6&[4/6&B&+,! *(! ,>&!
-,4J&+,g-!?6*76#B0!!

A(,&6! ,>&! %&#:&! *(! #$-&+9&! /-! 9*B?%&,&Ji!
-,4J&+,-!#6&!&E?&9,&J!,*!6&,46+!,*!-9>**%!*+!,>&!
J#@! *(! ,>&/6! (/6-,! 9%#--! *(! ,>&! -&B&-,&6!
/BB&J/#,&%@!(*%%*]/+7!,>&/6!%&#:&!*(!#$-&+9&0!3(!
#! -,4J&+,! J*&-! +*,! 6&,46+! ]/,>/+! ,>&! (/6-,! ,]*!
]&&O-!*(!9%#--&-i!,>&!-,4J&+,!]/%%!$&!-4$8&9,!,*!
#JB/+/-,6#,/:&!]/,>J6#]#%!(6*B!,>&!Q+/:&6-/,@0!!

LK1! :/-#! -,4J&+,-! B4-,! 9*+-4%,! ]/,>! ,>&!
G&-/7+#,&J!H9>**%!'((/9/#%!aGH'b!/(!,>&@!]/->!,*!
,#O&! #! %&#:&! *(! #$-&+9&0! ">&@!B4-,! (*%%*]! ,>&!
74/J&%/+&-!?6*:/J&J!$@!,>&!GH'0!!

.AjZKQ=!)5AHHZH!

F&!-,6*+7%@!J/-9*46#7&!?6*(&--*6-!(6*B!B/--/+7!
9%#--&-0! 3,! 96&#,&-! >#:*9! ]/,>! -,4J&+,-n!
-9>&J4%&-i! ?#6,/94%#6%@! ]>&+! B#O&4?! 9%#--&-!
9*+(%/9,! ]/,>! *,>&6! 9%#--&-0! 3(! #+! /+-,649,*6!
#$-*%4,&%@!B4-,!B/--!#!9%#--i!>&`->&!B4-,!(*%%*]!
,>&!(*%%*]/+7!?6*9&J46&c!
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!! D&[4&-,! ?&6B/--/*+! (6*B! ,>&! G&#+! *(!
A9#J&B/9-!,*!9#+9&%!#!9%#--e!

!! )*+,#9,!-,4J&+,-!,*!%&,!,>&B!O+*]!,>#,!9%#--!
]/%%!+*,!$&!>&%J!*+!#!7/:&+!J#@e!

!! A,!,>&!+&E,!-9>&J4%&J!9%#--!-&--/*+i!J/-94--!
B#O&4?! *?,/*+-! ]/,>! ,>&! -,4J&+,-e! #+Ji!
(/+#%%@!

!! 3+(*6B! ,>&! G&#+! *(! A9#J&B/9-! *(! ,>&!
-9>&J4%&!!

)%#--&-!9#+9&%&J!J4&!,*!]&#,>&6!#%-*!+&&J!,*!$&!
B#J&!4?!4-/+7!,>/-!?6*9&J46&0!

A)AGZ.3)!DZ;Q5A"3'NH!L'D!
QNGZD;DAGQA"Z!=D';DA.H!

!
A==53)A"3'N!L'D!AG.3HH3'N!

">&!#??%/9#,/*+!?6*9&--!/-!9*+J49,&J!*+%/+&!#+J!
-,#6,-!]/,>!(/%%/+7!#+!*+%/+&!"EE+(#$*(,6!J,4'0!A+!
#??%/9#,/*+!]/%%!+*,!$&!9*+-/J&6&J!9*B?%&,&i!#+J!
,>4-! ]/%%! +*,! $&! 6&:/&]&Ji! 4+,/%! #%%! #??%/9#,/*+!
B#,&6/#%-!>#:&!$&&+!4?%*#J&J!,*!,>&!#??%/9#,/*+!
-@-,&B0! '+9&! ,>&! 9*B?%&,&J! #??%/9#,/*+! /-!
6&9&/:&Ji! ,>&!#JB/--/*+! ,&#B!9#6&(4%%@! 6&:/&]-!
,>&! #??%/9#,/*+0! A??%/9#+,-! ]>*! B&&,! *46!
#JB/--/*+-!96/,&6/#!#6&!&:#%4#,&J!]/,>!6&-?&9,!,*!
*,>&6! [4#%/(/&J! #??%/9#+,-! #+J! #6&! -&%&9,&J!
#99*6J/+7%@0!!

">&! J*94B&+,-! *(! ,>&! #??%/9#+,-! ]>*! #6&! +*,!
#JB/,,&J!*6!]>*!9#++*,!*$,#/+!:/-#!]/%%!$&!O&?,!
*+%@!(*6!*+&!@&#6!#+J!,>&@!]/%%!$&!J&-,6*@&J0!

A??%/9#,/*+!J&#J%/+&-c!

!! L#%%!H&B&-,&6c!A474-,!1\!*6!+&E,!$4-/+&--!J#@!
!! H?6/+7!H&B&-,&6c!G&9&B$&6!1\!*6!+&E,!

$4-/+&--!J#@!
!! H4BB&6c!A?6/%!1\!*6!+&E,!$4-/+&--!J#@!

!

=D'<3H3'NA5!A))Z="AN)Z!

=6*:/-/*+#%! #99&?,#+9&! B#@! $&! *((&6&J! ,*!
-,4J&+,-! ]>*! #6&! +&#6%@! (/+/->&Ji! $4,! +*,!
&+,/6&%@!(/+/->&Ji!]/,>!,>&/6![4#%/(@/+7!J&76&&!#,!
,>&!,/B&!*(!#??%/9#,/*+0!)466&+,!4+J&676#J4#,&-!
/+!,>&/6!-&+/*6!@&#6!*(!-,4J@!]>*!#??%@!,*!SAQg-!
B#-,&6g-! ?6*76#B-! B#@! $&! /--4&J! #! %&,,&6! *(!
?6*:/-/*+#%! #99&?,#+9&! ?6/*6! ,*! ,>&/6!

4+J&676#J4#,&! 76#J4#,/*+0! I*]&:&6i! ,>&!
-,4J&+,! B4-,! -4$B/,! ,6#+-96/?,-! ,*! SAQg-!
#JB/--/*+-!,&#B!,>#,! /+J/9#,&!J&76&&!9*+(&66#%!
/+!*6J&6!,*!$&!/--4&J!(4%%!#99&?,#+9&0!

5/O&]/-&i! >/7>! -9>**%! -,4J&+,-! /+! ,>&/6! -&+/*6!
@&#6! *(! -,4J@! B#@! $&! *((&6&J! ?6*:/-/*+#%!
#99&?,#+9&! ,*! SAQg-! 4+J&676#J4#,&! ?6*76#B-0!
H,4J&+,-! B4-,! -4$B/,! ,6#+-96/?,-! /+J/9#,/+7!
J&76&&! 9*+(&66#%! /+! *6J&6! ,*! $&! /--4&J! (4%%!
#99&?,#+9&!,*!S#@!A,%#+,/9!Q+/:&6-/,@0!

!

QNGZD;DAGQA"Z!AG.3HH3'NH!
DZkQ3DZ.ZN"H!!

!! '+%/+&!A??%/9#,/*+!L*6B!a]]]0$#40&J4b!
!! =>*,*9*?@!*(!7*:&6+B&+,K/--4&J!3G!
!! )*?/&-!*(!>/7>!-9>**%!,6#+-96/?,-!a/+!Z+7%/->b!
!! 5&,,&6-!*(!6&9*BB&+J#,/*+-!aC!%&,,&6-!(6*B!

(*6B&6!,&#9>&6-i!&B?%*@&6-i!9*#9>&-i!&,90b!
!! =&6-*+#%!&--#@!a#!1K!*6!CK?#7&!%&,,&6!*(!/+,&+,!

J&-96/$/+7! ]>*! @*4! #6&i! @*46! ?46?*-&! #+J!
7*#%-i!@*46!#99*B?%/->B&+,-i!#+J!]>@! @*4!
]#+,!,*!7&,!#!>/7>&6!&J49#,/*+!J&76&&!LU!#+!
&--#@!*+!*+&!*(!,>&!,*?/9-!$&%*]c!
-! F>#,! /-! ,>&! B*-,! B&#+/+7(4%!

9*+,6/$4,/*+!,*!*,>&6-!@*4!>#:&!B#J&!/+!
@*46! %/(&s! I*]! J*! @*4! 4+J&6-,#+J! ,>&!
:#%4&!*(!/,!*+!*,>&6-s!

-! F>#,! /-!,>&!$/77&-,!9>#%%&+7&!@*4!>#:&!
>#J!/+!@*46!%/(&!#+J!>*]!>#:&!@*4!J&#%,!
]/,>!/,s!

-! F>#,! 9>#6#9,&6! /+! >/-,*6@! J*! @*4!
#--*9/#,&!@*46-&%(!B*-,!]/,>!#+J!]>@sb!

Z+7%/->!5#+74#7&!D&[4/6&B&+,-!(*6!
3+,&6+#,/*+#%!H,4J&+,-!

A??%/9#+,-!]>*-&!(/6-,!%#+74#7&!/-!+*,!Z+7%/->!#6&!
6&[4/6&J! ,*! -4$B/,! -9*6&-! (*6! *+&! *(! ,>&!
#??6*:&J!Z+7%/->!?6*(/9/&+9@!,&-,-0!">&!,&-,-!#+J!
-9*6&-!#??6*:&J!$@!SAQ!#6&!#-!(*%%*]-c!

"'ZL5!a=S"i!)S"i!3S"b! c!\U\i!CMCi!V2!

3Z5"H! ! ! c!T0\!

"'Z3)! ! ! c!U\2!

SAQ!=6*(/9/&+9@!! cU2!a*((&6&J!*+!9#B?4-b!
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H,4J&+,-!B4-,! -4$B/,!*6/7/+#%! -9*6&! 6&?*6,-!*6!
>#:&!,>&!6&-4%,-!-&+,!J/6&9,%@!,*!SAQ!$@!,>&!,&-,!
?6*:/J&60!H9*6&-!B4-,!$&!+*!B*6&!,>#+!,]*!@&#6-!
*%J0!!

A%,&6+#,&%@i! /(! #! -,4J&+,! &#6+&J! >/-! *6! >&6!
[4#%/(@/+7!J/?%*B#!*6!J&76&&!/+!#!?6*76#B!]>*-&!
%#+74#7&! *(! /+-,649,/*+! ]#-! Z+7%/->i! ,>&/6!
,6#+-96/?,-! -#,/-(@! ,>&! Z+7%/->! ?6*(/9/&+9@!
6&[4/6&B&+,0! ">&! -,4J&+,g-! ,6#+-96/?,! B4-,!
&E?%/9/,%@! -,#,&! ,>#,! ,>&! %#+74#7&!*(! /+-,649,/*+!
(*6! ,>&! J/?%*B#! *6! J&76&&! ]#-! Z+7%/->i! *6! ,>&!
-,4J&+,!B4-,!*,>&6]/-&!?6*:&!,>#,!,>&!%#+74#7&!
*(! /+-,649,/*+! ]#-! Z+7%/->0! L/+#%%@i! Z+7%/->!
%#+74#7&!?6*(/9/&+9@!B#@!#%-*!$&!J&B*+-,6#,&J!
$@!-499&--(4%!9*B?%&,/*+!*(!#,!%&#-,!1C!-&B&-,&6!
>*46-! ]/,>! #,! %&#-,! #! )! #:&6#7&! #,! #! Q0H0!
?*-,-&9*+J#6@!/+-,/,4,/*+!#,!]>/9>!,>&!%#+74#7&!
*(!/+-,649,/*+!]#-!Z+7%/->0!

S#@!A,%#+,/9!Q+/:&6-/,@!>#-!#!?#,>]#@!#76&&B&+,!
]/,>! W&6*,4$! ),++&-&F! #+! Z+7%/->! %#+74#7&!
-9>**%! #996&J/,&J! $@! )ZA! a>,,?c``9&#K
#996&J/,0*67`b0!SAQ!]/%%!#99&?,!76#J4#,&-!*(!R22)!
%&:&%! *(! .&+,*6#! )*%%&7&g-! 3+,&+-/:&! Z+7%/->!
=6*76#B!#-!>#:/+7!-#,/-(/&J!,>&!Z+7%/->!%#+74#7&!
?6*(/9/&+9@! 6&[4/6&B&+,-! (*6! #JB/--/*+-! ,*!
4+J&676#J4#,&!J&76&&!?6*76#B-!#,!SAQ0!!

AJJ/,/*+#%!G*94B&+,-!D&[4/6&J!(*6!
3+,&6+#,/*+#%!A??%/9#+,-!,*!A??%@!(*6!#!</-#!

3+,&6+#,/*+#%! #??%/9#+,-! 6&[4/6/+7! #+! LK1! :/-#!
B4-,! ?6*:/J&! #JJ/,/*+#%! J*94B&+,-! J46/+7! ,>&!
#??%/9#,/*+! ?6*9&--0! ">&-&! J*94B&+,-! /+9%4J&!
,>&!(*%%*]/+7c!!

!!A!?#--?*6,!9*?@i!

!!A!$#+O!-,#,&B&+,!->*]/+7!-4((/9/&+,!(4+J-i!!

!!A!-?*+-*6->/?!%&,,&6!/(!,>&!$#+O!-,#,&B&+,!/-!
+*,! /+! ,>&! #??%/9#+,g-! +#B&! ]/,>! ,>&!
-?*+-*6g-!?#--?*6,!9*?@!

'+9&!,>&!#??%/9#+,!6&9&/:&-!#9#J&B/9!#JB/--/*+!
,*! SAQi! ,>&! G&-/7+#,&J! H9>**%! '((/9/#%! ]/%%!
6&:/&]! #%%! /+,&6+#,/*+#%! #??%/9#+,! B#,&6/#%-!
$&(*6&!/--4/+7!#+!3KC20!">&!#??%/9#+,!B#@!#??%@!
(*6!,>&!LK1!:/-#!#(,&6!SAQ!9*46/&6-!>/B!*6!>&6!,>&!
*6/7/+#%!3KC20!

!

Q+J*94B&+,&J!3+J/:/J4#%!=*%/9@!

S#@!A,%#+,/9!Q+/:&6-/,@!/-!#+J!>#-!#%]#@-!$&&+!#+!
/+-,/,4,/*+! ,>#,! J&&?%@! :#%4&-! J/:&6-/,@! #+J!
#99&?,#+9&0!!H/+9&!/,g-!(*4+J/+7i!SAQ!>#-!#%]#@-!
]&%9*B&J!-,4J&+,-!#+J!(#94%,@!(6*B!#%%!*:&6!,>&!
]*6%J! #+J! -4??*6,-! -,4J&+,! $#9O76*4+J-!
]/,>*4,!&E9&?,/*+0! ! ">6*47>*4,! ,>&-&! ,/B&-!*(!
4+9&6,#/+,@! #+J! #B$/74/,@i! S#@! A,%#+,/9!
Q+/:&6-/,@! -,6/:&-! ,*! &+9*46#7&! #%%! -,4J&+,-! ,*!
$&9*B&!7%*$#%!9/,/Y&+-!#+J!%&#+!*+!*+&!#+*,>&6!
/+! ,/B&-! *(! +&&J0! ! 3,! /-! *46! J4,@! ,*! 4?>*%J! ,>&!
,6#J/,/*+!*(! 9*BB*+!J&9&+9@!#+J! 6&-?&9,! ,>#,!
SAQ!]#-!$4/%,!*+0!

SAQ! ?6*:/J&-! ,>&! (*%%*]/+7! -4??*6,! #+J!
#--46#+9&-! ,*! *46! 4+J*94B&+,&J! -,4J&+,-! $@!
4?>*%J/+7!,>&-&!9*BB/,B&+,-c!

!! 3+(*6B#,/*+!#$*4,!#??%/9#,/*+!(*6!#JB/--/*+!
#+J! (/+#+9/#%! #/J! B#@! $&! ?6*:/J&J! ,*!
?6*-?&9,/:&! -,4J&+,-i! 6&7#6J%&--! *(!
/BB/76#,/*+!-,#,4-0!

!! SAQ! ]/%%! +*,! #-O! #JB/,,&J! *6! ?6*-?&9,/:&!
-,4J&+,-!/(!,>&@!#6&!4+J*94B&+,&Ji!+*6!]/%%!
?6**(!*(!/BB/76#,/*+!-,#,4-!$&!6&[4&-,&J!#,!
#+@!?*/+,0!

!! SAQ! -&946/,@! ]/%%! +*,! >*%Ji! [4&-,/*+i! *6!
#66&-,! SAQ! -,4J&+,-! *+! ,>&! $#-/-! *(!
/BB/76#,/*+!#%*+&0!

!! SAQ! -&946/,@! ]/%%! +*,! ?#6,/9/?#,&! /+! 8*/+,!
/BB/76#,/*+!&+(*69&B&+,!&((*6,-!]/,>!*,>&6!
%#]!&+(*69&B&+,!*((/9/#%-!*6!#7&+9/&-i!4+%&--!
6&[4/6&J!$@!%#]!*6!9*46,!B#+J#,&J0!

!! S#@!A,%#+,/9!Q+/:&6-/,@!]/%%!6&(&6!-,4J&+,-!/+!
+&&J! *(! %&7#%! #--/-,#+9&! ,*! #??%/9#$%&! #+J!
#:#/%#$%&!6&-*469&-0!

A??%/9#,/*+!#-!#+!Q+J*94B&+,&J!3+J/:/J4#%!

"*!6&B#/+!9*+-/-,&+,!]/,>!,>&-&!/+9%4-/:&!:#%4&-i!
-,4J&+,-! ]>*! #6&! 4+J*94B&+,&J! a]/,>! *6!
]/,>*4,! GA)Ab! #6&! ]&%9*B&! ,*! #??%@! ,*! S#@!
A,%#+,/9!Q+/:&6-/,@0!!)/,/Y&+->/?!/-!+*,!#!9*+J/,/*+!
(*6! #JB/--/*+-i! +*6! /-! ?6**(! *(! 9/,/Y&+->/?!
6&[4&-,&J!$@!#JB/--/*+-0!!A+@!#+J!#%%!9#+J/J#,&-!
(*6!#JB/--/*+!,*!SAQ!#6&!&:#%4#,&J!*+!,>&!$#-/-!
*(! ,>&/6! #9#J&B/9! -,6&+7,>! #+J! (/,! ]/,>! ,>&!
Q+/:&6-/,@0!



 
BAU ACADEMIC CATALOG  

 

33 

"*!#??%@!,*!SAQ!#-!#+!4+J*94B&+,&J!/+J/:/J4#%i!
-/B?%@! (*%%*]! ,>&! -,#+J#6J! #??%/9#,/*+! ?6*9&--!
6&7#6J%&--! *(! @*46! 9*4+,6@! *(! 9/,/Y&+->/?i!
/BB/76#,/*+! -,#,4-i! 6&-/J&+9@i! *6! -9>**%!
%*9#,/*+0!!3(!@*4!#6&!#+!4+J*94B&+,&J!*6!GA)A!
aG&(&66&J! A9,/*+! (*6! )>/%J>**J! A66/:#%b!
/+J/:/J4#%i! @*4! #6&! 9*+-/J&6&J! #! J*B&-,/9! >/7>!
-9>**%!-,4J&+,!]/,>/+!,>&!#??%/9#,/*+!?6*9&--0!

D&[4/6&J! J*94B&+,-! /+9%4J&! ,>&! L6+(6&!
"EE+(#$*(,6i! #+! *((/9/#%! >/7>! -9>**%! ,6#+-96/?,i!
,]*! %&,,&6-! *(! 6&9*BB&+J#,/*+i! #+J! *+&!
#??%/9#,/*+!&--#@0! !S#@!A,%#+,/9!Q+/:&6-/,@!J*&-!
+*,!6&[4/6&!#+!HA"!-9*6&!*6!A)"!-9*6&!,*!#??%@0!!
Q+J*94B&+,&J! -,4J&+,-! #6&! +*,! 6&[4/6&J! ,*!
-4$B/,! Z+7%/->! =6*(/9/&+9@! ZE#B! -9*6&-0! ! ">&!
#JB/--/*+-!?6*9&--! /-! 9*+(/J&+,/#%i! /BB/76#,/*+!
-,#,4-! /-! +*,! 9*+-/J&6&J! $@! *46! #JB/--/*+-!
9*BB/,,&&! +*6! /-! #+@! /+J/:/J4#%! /+(*6B#,/*+!
9*+9&6+/+7!/BB/76#,/*+!-,#,4-!->#6&J!*4,-/J&!*(!
,>&!#JB/--/*+-!*((/9&0!

L/+#+9/#%!A/J!(*6!Q+J*94B&+,&J!H,4J&+,-!

Q+J*94B&+,&J! /+J/:/J4#%-! #6&! +*,! &%/7/$%&! ,*!
6&9&/:&! (&J&6#%! (/+#+9/#%! #/J0! ! A%%! ?6*-?&9,/:&!
-,4J&+,-! 6&7#6J%&--! *(! /BB/76#,/*+! -,#,4-! #6&!
&%/7/$%&! (*6! ,>&! -#B&! B&6/,K$#-&J! #/J! #+J!
6&-/J&+9@K$#-&J! #/J! *((&6&J! ,*! #%%! -,4J&+,-0!
H9>*%#6->/?! (4+J-! #6&! #:#/%#$%&! (*6! [4#%/(/&J!
-,4J&+,-! #+J!*((&6&J!*+! ,>&!$#-/-! *(! #9#J&B/9!
B&6/,0!

"DANHLZD!H"QGZN"!AG.3HH3'NH!
DZkQ3DZ.ZN"H!!

"6#+-(&6! -,4J&+,-! (*%%*]! ,>&! -#B&! ?6*9&--! #-!
6&74%#6! -,4J&+,-0! ">&@! -4$B/,! ,>&! -#B&!
J*94B&+,-! $@! (/%%/+7! /+! ,>&! *+%/+&! #??%/9#,/*+!
(*6B!*+!]]]0$#40&J40!!

3+! #JJ/,/*+! ,*! ,>/-i! ,6#+-(&6! #??%/9#+,-! +&&J! ,*!
-4$B/,! ,>&/6! *6/7/+#%! #+J! -/7+&J! ,6#+-96/?,! *(!
,>&/6!/+-,/,4,/*+!,>&@!#6&!,6#+-(&66/+7!(6*B0!

A99&?,/+7!96&J/,-!&#6+&J!#,!#+*,>&6!/+-,/,4,/*+!/-!
,>&!?6&6*7#,/:&!*(! ,>&! 6&9&/:/+7! /+-,/,4,/*+0!N*!
9*%%&7&i!-9>**%!*6!#996&J/,/+7!#7&+9@!9#+!6&[4/6&!
#+*,>&6! /+-,/,4,/*+! ,*! #99&?,! /+! ,6#+-(&6! 96&J/,!
&#6+&J!-*B&]>&6&!&%-&0!Z:&+!]>&+!,>&!-&+J/+7!
/+-,/,4,/*+! /-!#996&J/,&J!$@! ,>&!-#B&!#7&+9@!#-!

,>&! 6&9&/:/+7! -9>**%i! ,>&6&! /-! +*! 74#6#+,&&!
96&J/,-!]/%%!,6#+-(&60!

L*6!4+J&676#J4#,&!,6#+-(&6!-,4J&+,-i!4?!,*!U\y!
*(! 96&J/,-! B#@! $&! $6*47>,! (6*B! #+*,>&6!
/+-,/,4,/*+0! "6#+-(&66/+7! 96&J/,-! B4-,! B&&,! ,>&!
#9#J&B/9!6&[4/6&B&+,-!*(!,>&!?6*76#B!*(!-,4J@0!
)*46-&-! ]/,>! #! )! 76#J&! *6! >/7>&6! B#@! $&!
,6#+-(&66&J! ,*! SAQ0! )*46-&-! B4-,! $&! ,>6&&!
-&B&-,&6!96&J/,-!(*6!,6#+-(&60!

"6#+-(&6#$%&! 96&J/,! /-! 9*+-/J&6&J! #,! SAQ! 4?*+!
,>&!6&[4&-,!*(!,>&!-,4J&+,!#,!,>&!,/B&!*(!/+/,/#%!
6&7/-,6#,/*+0! A+! *((/9/#%! 9*?@! *(! #%%! ,6#+-96/?,-!
(6*B! >/7>&6! &J49#,/*+! /+-,/,4,/*+-! B4-,! $&!
-4$B/,,&J! ,*! ,>&! AJB/--/*+-! '((/9&! ,*! $&!
(*6]#6J&J! ,*! ,>&! A9#J&B/9! G&?#6,B&+,! (*6!
&:#%4#,/*+0! AJJ/,/*+#%! J*94B&+,#,/*+! -49>! #-!
(*6&/7+!96&J/,!&:#%4#,/*+!*6!9*46-&!J&-96/?,/*+-!
B#@!$&!6&[4/6&J!,*!#--46&!,>#,!,>&!,6#+-(&66&J!
9*46-&! /-! &[4/:#%&+,! ,*! *+&! *(! ,>&! 9*46-&-!
6&[4/6&J!(*6!9*B?%&,/*+!*(!,>&!J&76&&!?6*76#B!
#,!SAQ0!

">&!J&9/-/*+!*+!]>&,>&6!*6!+*,! ,*!#99&?,!@*46!
#9#J&B/9! 96&J/,! 9*4%J! $&! B#J&! $@! ,>&!
9>#/6?&6-*+! *(! ,>&! J&?#6,B&+,i! #! (#94%,@!
,6#+-96/?,! 6&:/&]! 9*BB/,,&&i! *6! #+! /+J/:/J4#%!
(#94%,@! B&B$&60! L#9,*6-! ,>#,! #((&9,! ,>&!
]/%%/+7+&--!,*!#99&?,!#9#J&B/9!96&J/,!/+!,6#+-(&6!
B#@!/+9%4J&c!

"EE4,E4($*&6&55!,G!#,<45&!#,6*&6*V!">&!9*46-&!
->*4%J!#%/7+!]/,>!SAQg-!J&76&&!?6*76#B!#+J!,>&!
9*+,&+,!*(!,>&!9*46-&!->*4%J!9*B?#6&!(#:*6#$%@!
]/,>! ,>&!B#,&6/#%-!#+J!,*?/9-!9*:&6&J! /+!SAQg-!
J&76&&!9466/94%4B0!H,4J&+,-!-&&O/+7!,*!,6#+-(&6!
#9#J&B/9! 96&J/,! ->*4%J! $&! ?6&?#6&J! ,*! J/-94--!
>*]! ,>&/6! 9*B?%&,&J! 9*46-&]*6O! 9*:&6-! ,>&!
,*?/9-! 6&[4/6&J! /+! SAQg-! 9466/94%4B0! Z:/J&+9&!
]*4%J! /+9%4J&! 9*?/&-! *(! ]*6O! 9*B?%&,&Ji! *6! #!
9*?@!*(!#!-@%%#$4-!*6!-,4J@!74/J&!(*6!,>&!9*46-&0!

"EE4,E4($*&! $#$%&'(#! +&@&+V! A99&?,#+9&! *(!
96&J/,!#%-*!J&?&+J-!*+!,>&!,6#+-(&66/+7!-,4J&+,g-!
#9#J&B/9! -,#+J/+7! #+J! ,>&! %&:&%! *(! 9*46-&!
B#,&6/#%!-,4J/&J0!Q+J&676#J4#,&!96&J/,-!9#++*,!
$&! ,6#+-(&66&J! ,*! 76#J4#,&! %&:&%! *(! -,4J@0!
D&B&J/#%! #+J! J&:&%*?B&+,#%! 9*46-&-! #6&! +*,!
7&+&6#%%@! ,6#+-(&6#$%&0! H#,/-(#9,*6@! 76#J&-! (*6!
,>&!9*46-&-!9*B?%&,&J!#6&!#%-*!6&[4/6&J0!
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L*6! /+(*6B#,/*+! #$*4,! ,>&! #??%/9#,/*+! ?6*9&--i!
&B#/%!#JB/--/*+-p$#40&J4!

!

53LZ!'D!F'Dj!Zl=ZD3ZN)Z!)DZG3"!

"!R"?!I(G&!,4!8,4[!Y_E&4(&6#&!)4&%(*!J,4'!9#+!
$&! 4-&J! (*6! 9466&+,`#??%/9#+,! -,4J&+,-! ]>*!
J&B*+-,6#,&! ,>#,! ,>&@! >#:&! #%6&#J@! #9[4/6&Ji!
,>6*47>!%/(&!&E?&6/&+9&!-49>!#-!8*$!,6#/+/+7i!+*+K
9*%%&7&!9*46-&-i!&,90i!9*46-&!O+*]%&J7&!6&[4/6&J!
(*6! ,>&! J&76&&! ?6*76#B! /+! ]>/9>! ,>&@! #6&!
&+6*%%&J0!

">&6&! #6&! ,>6&&! B#/+! ,@?&-! *(! =6*(&--/*+#%!
"6#/+/+7!P!5/(&!ZE?&6/&+9&0!

)4&%(*!G,4!i,;!=4$(6(6-!K!3+!,>/-!9#-&i!96&J/,!B#@!
$&!#]#6J&J!J/6&9,%@!(*6!8*$!,6#/+/+7i!$#-&J!*+!#!
?6&9&J&+,! ,>#,! >#-! $&&+! &-,#$%/->&J! $@! *46!
4+/:&6-/,@0! )6&J/,! ]/%%! #%-*! $&! #]#6J&J! ,*!
/+J/:/J4#%-! ]/,>! 9&6,/(/9#,&-! *6! %/9&+-&-! /+! ,>&!
(*%%*]/+7! #6&#-c! #:/#,/*+i! %#]! &+(*69&B&+,i!
/+-46#+9&i! 6&#%! &-,#,&i! ZB&67&+9@! .&J/9#%!
"&9>+/9/#+0!

)4&%(*!U&#,''&6%&%!;A!*>&!"'&4(#$6!),<6#(+!
,6!Y%<#$*(,6!`")Ya!2!3(!@*4!>#:&!$&&+!#]#6J&J!
]/,>!#!9&6,/(/9#,&!*6!%/9&+-&!,>#,!/-!6&9*7+/Y&J!$@!
A)Zi!@*4!B#@!$&!&%/7/$%&!(*6!96&J/,0!!

)4&%(*!G,4!I(G&!Y_E&4(&6#&!*>4,<->!*>&!3,4*G,+(,!
34,#&55! K! 3+! *,>&6! 9#-&-i! -,4J&+,-!]/%%! +&&J! ,*!
?&,/,/*+!(*6!96&J/,!,>6*47>!,>&!?*6,(*%/*!?6*9&--0!
">/-!?6*9&--! /-!6&9*BB&+J&J!(*6!-,4J&+,-!]>*!
>#:&!&E,&+-/:&!%/(&!&E?&6/&+9&!$4,!#6&!4+#$%&!,*!
&#6+!#4,*B#,/9!96&J/,!(*6! 8*$!,6#/+/+70!=*6,(*%/*!
96&J/,!/-!%/B/,&J!,*!#!B#E/B4B!*(!M2!96&J/,-0!

A,,#9>!9*?/&-!*(!#%%!J*94B&+,-! ,>#,!@*4!]*4%J!
%/O&! ,*! $&! &:#%4#,&J! (*6! SAQ! 5/(&! *6! F*6O!
ZE?&6/&+9&!)6&J/,!,*!@*46!#??%/9#,/*+!(*6B0!">/-!
->*4%J! /+9%4J&! 9&6,/(/9#,/*+-i! %/9&+-&-i! *6! &E#B!
6&-4%,-0!

SAQ! A9#J&B/9! ,&#B`)>#/6! #+J`*6! H4$8&9,!
.#,,&6! ZE?&6,! aH.Zb! 6&:/&]-! ,>&! #??%/9#,/*+0!
">&!?6*9&--!9#+!,#O&!4?!,*!M!$4-/+&--!J#@-0!

DZ;3H"DA"3'N!L'D!QNGZD;DAGQA"Z!
H"QGZN"H!

)*46-&!6&7/-,6#,/*+!*9946-!?6/*6!,*!,>&!$&7/++/+7!

*(!&#9>!-&B&-,&60!D&7/-,6#,/*+!/+!9*46-&-!/-!*?&+!
*+%@!,*!,>*-&!?&6-*+-!(*6B#%%@!#JB/,,&J!,*!,>&!
Q+/:&6-/,@! $@! ,>&! #??6*?6/#,&! #JB/,,/+7! *((/9&0!
D&7/-,6#,/*+! /-! +*,! 9*B?%&,&! 4+,/%! #%%! (/+#+9/#%!
*$%/7#,/*+-!>#:&!$&&+!B&,0!3+J/:/J4#%-!]/,>*4,!#!
:#%/J! 6&7/-,6#,/*+!B#@! +*,! #,,&+J! 9%#--! *6! &#6+!
#+@!9*46-&!96&J/,0!!

"4/,/*+!#+J!(&&-!#6&!J4&!#+J!B4-,!$&!?#/J!/+!(4%%!
$@!,>&!(/6-,!J#@!*(!,>&!Q+/:&6-/,@g-!(#%%!#+J!-?6/+7!
-&B&-,&6-!#+J!-4BB&6!-&--/*+-!#-!/+J/9#,&J!*+!
,>&! A9#J&B/9! )#%&+J#60! H,4J&+,-! B#@! $&! J&K
6&7/-,&6&J!(*6!+*+K?#@B&+,i!$4,!(#/%46&!,*!J6*?!
6&7/-,6#,/*+i! *6! ,*! #,,&+J! 9%#--&-i! J*&-! +*,!
&E&B?,!-,4J&+,-!(6*B!,>&/6!(/+#+9/#%!*$%/7#,/*+0!

),6*(6<,<5!Y64,++'&6*V!A%%!-,4J&+,-! /+!J&76&&K
-&&O/+7! ?6*76#B-! a]>&,>&6! (4%%K,/B&! *6! ?#6,K
,/B&b! #6&! 6&[4/6&J! ,*! B#/+,#/+! &+6*%%B&+,! /+!
9*+-&94,/:&!-&B&-,&6-!*(!9*+-&94,/:&!#9#J&B/9!
@&#6-! 4+,/%! ,>&! 9*B?%&,/*+! *(! ,>&/6! ?6*76#B-0!
ZE9&?,/*+-! B#@! $&! B#J&! *+%@! (*6! #+! *((/9/#%%@!
#4,>*6/Y&J! %&#:&! *(! #$-&+9&0! ">&! -4BB&6!
-&B&-,&6!/-!*?,/*+#%!(*6!#%%!-,4J&+,-0!

HZ.ZH"ZD!ANG!)DZG3"!HdH"Z.!

SAQ!>#-!,]*!B#/+!-&B&-,&6-i!L#%%!#+J!H?6/+70!3,!
#%-*! *((&6-! #+! *?,/*+#%! -4BB&6! -&--/*+0! A%%!
-&B&-,&6-! #6&! (/(,&&+! ]&&O-! /+! %&+7,>0! ">&!
-4BB&6! -&--/*+! /-! W! ]&&O-! ]/,>! B*6&! ]&&O%@!
>*46-!*(!/+-,649,/*+0!

)4&%(*!B,<45V!SAQ! (*%%*]-! 96&J/,K$#-&J!J&76&&!
?6*76#B-0!A,!SAQi!(*6!-,4J&+,-!,*!9*B?%&,&!#+@!
?6*76#Bi! ,>&@! B4-,! 9*B?%&,&! #! -?&9/(/&J!
+4B$&6! *(! 96&J/,! >*46-! #-! 6&[4/6&J! $@! ,>&/6!
6&-?&9,/:&!?6*76#B-!*(!-,4J@0!L&J&6#%!6&74%#,/*+!
a{T220C!*(!,>&!G&?#6,B&+,!*(!ZJ49#,/*+!L&J&6#%!
)*J&b! J&(/+&-! #! 96&J/,! >*46! #-! ,>&! #B*4+,! *(!
]*6O!6&?6&-&+,&J!/+!/+,&+J&J!%&#6+/+7!*4,9*B&-!
#+J!:&6/(/&J!$@!&:/J&+9&!*(!-,4J&+,!#9>/&:&B&+,!
,>#,!/-!#+!/+-,/,4,/*+#%%@!&-,#$%/->&J!&[4/:#%&+9@!
,>#,!6&#-*+#$%@!#??6*E/B#,&-!+*,!%&--!,>#+c!

!! '+&! >*46! *(! 9%#--6**B! *6! J/6&9,! (#94%,@!
/+-,649,/*+!#+J!#!B/+/B4B!*(!,]*!>*46-!*(!
*4,K*(K9%#--! -,4J&+,! ]*6O! &#9>! ]&&O! (*6!
#??6*E/B#,&%@! (/(,&&+! ]&&O-! (*6! *+&!
-&B&-,&6! >*46! *(! 96&J/,i! *6! ,>&! &[4/:#%&+,!
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#B*4+,!*(!]*6O!*:&6!#!J/((&6&+,!#B*4+,!*(!
,/B&e!*6!

!! ">&! #B*4+,! *(! ]*6O! 6&[4/6&J! (*6! ]>#,! /-!
-,#,&J! /+!?#6#76#?>! a1b!*(! ,>/-! -&9,/*+i!#+J!
(*6!*,>&6!#9#J&B/9!#9,/:/,/&-!&-,#$%/->&J!$@!
,>&! /+-,/,4,/*+! /+9%4J/+7c! %#$*6#,*6@! ]*6Oi!
/+,&6+->/?-i! -,4J/*! ]*6Oi! #+J! *,>&6!
#9#J&B/9! ]*6O! ,>#,! 9#+! $&! 9*4+,&J! #-!
96&J/,-0!

=D';DA.!ANG!)'QDHZ!=DZDZkQ3H3"Z!='53)d!

">&!?6/B#6@!?46?*-&!*(!,>&!?6*76#B!#+J!9*46-&!
?6&6&[4/-/,&! ?*%/9@! /-! ,*! &+>#+9&! -,4J&+,-g!
-499&--0! =6*76#B! #+J! 9*46-&! ?6&6&[4/-/,&-! #6&!
J&-/7+&J!,*!&+-46&!,>#,!-,4J&+,-!6&7/-,&6&J!(*6!#!
9*46-&!>#:&!,>&!6&[4/6&J!B/+/B4B!$#9O76*4+J!
(*6!-,4J@!*(!,>&!9*46-&!9*+,&+,0!!

)*46-&!)*J&-!#+J!5&:&%-!

A!9*46-&!/-!6&9*7+/Y&J!$@!/,-!?6&(/E!a&070i!^LDZN!
121_bi!#+J!/,-!(4%%!,/,%&!a&070!^Z%&B&+,#6@!L6&+9>!
3_b0!">&!?6&(/E!/-!9*B?*-&J!*(!,]*!?#6,-i!#!%&,,&6!
?#6,! /+J/9#,/+7! #! (/&%J! *(! -,4J@i! #+J! #! +4B&6/9!
?#6,! /+J/9#,/+7! ,>&! %&:&%! ,*! ]>/9>! ,>&! 9*46-&!
$&%*+7-0!)*46-&!9*J&-!#6&!#-!(*%%*]-c!

A))"! A99*4+,/+7!!
AN"I! A+,>6*?*%*7@!!
S;GA! S/7!G#,#!!
SQHN! S4-/+&--!
).=H! )*B?4,&6!H9/&+9&!!
Z)'N! Z9*+*B/9-!!
ZN;5! Z+7%/->!
L3N)! L/+#+9&!!
LDZN! L6&+9>!!
;ZD.! ;&6B#+!!
I3H"! I/-,*6@!
3H3"! 3+(*6B#,/*+!H@-,&B-`3+(*6B#,/*+!

"&9>+*%*7@!!
3N"5! 3+,&6+#,/*+#%!A((#/6-!
.;."! .#+#7&B&+,!!
.j";! .#6O&,/+7!!
.A"I! .#,>&B#,/9-!
=I35!! =>/%*-*?>/9#%!H,4J/&-!!
='5H!! =*%/,/9#%!H9/&+9&!!
=Hd)! =-@9>*%*7@!
H')3! H*9/*%*7@!!
H=AN! H?#+/->!!

"QDj! "46O/->!
QN3<! Q+/:&6-/,@!;&+&6#%!!
!
">&!(/6-,!J/7/,!*(!,>&!9*46-&!+4B$&6!6&(&6-!,*!,>&!
#9#J&B/9!%&:&%!*(!,>&!9*46-&c!
221!q!2VV!N*+K96&J/,!)*46-&-!
121!q!1VV!L6&->B#+!)*46-&-!
C21!q!CVV!H*?>*B*6&!)*46-&-!
M21!q!MVV!f4+/*6!)*46-&-!
R21!q!RVV!H&+/*6!)*46-&-!
\21!q!TVV!.#-,&6g-!)*46-&-!
!

Q+J&676#J4#,&!-,4J&+,-!6&7/-,&6!,*!9*46-&-!]/,>!
121KRVV!9*J&!9*46-&-0!3+!-?&9/#%!9#-&-i!]/,>!,>&!
#??6*:#%!*(!,>&!#J:/-*6i!4+J&676#J4#,&!-,4J&+,-!
9#+! 6&7/-,&6! ,*! \21KTVV! 9*J&! 9*46-&-! ]/,>!
96&J/,-e! >*]&:&6i! .#-,&6g-! -,4J&+,-! #6&! +*,!
#%%*]&J! ,*! 6&7/-,&6! ,*! 4+J&676#J4#,&! %&:&%!
9*46-&-0!

)'QDHZ!5'AG!

J<++2*('&! D*<%AlV! Q+J&676#J4#,&! -,4J&+,-!
6&7/-,&6&J!(*6! (/(,&&+!a1\b!*6!B*6&!96&J/,!>*46-!
#6&!9*+-/J&6&J!(4%%K,/B&!-,4J&+,-0!

>?@A% ,+:-.0+,% ):,+% )2*0+2*0% &:55@+*).%
.0'(55).0+%+1'(:61(:+%+1.*'%,+:-*.,B%

3$4*2=('&!D*<%AV!A%%!-,4J&+,-!]>*!J*!+*,!B&&,!
,>&! 96/,&6/#! (*6! (4%%K,/B&! -,4J@! a/0&0i! ,>*-&! ]>*!
&+6*%%! /+! (&]&6! ,>#+! ,>&! B/+/B4B! +4B$&6! *(!
96&J/,!>*46-!?&6!-&B&-,&6!?6&-96/$&J!#$*:&b!#6&!
9*+-/J&6&J!?#6,K,/B&0!!

A%%!-,4J&+,-!?#@!,4/,/*+!$#-&J!4?*+!,>&!+4B$&6!
*(!96&J/,!>*46-!(*6!]>/9>!,>&@!#6&!&+6*%%&J0!

D*<%&6*! L@&4+,$%5V! '6J/+#6/%@i! #! -,4J&+,! ]>*!
]/->&-! ,*! 6&7/-,&6! (*6! #+! *:&6%*#J! $&@*+J! ,>&!
(4%%K,/B&! 9*46-&! %*#J! B4-,! >#:&! #! -#,/-(#9,*6@!
;=A!?6&9&J/+7!,>&!*:&6%*#J0!A!B/+/B4B!;=A!*(!
M02!/-!6&[4/6&J!,*!$&9*B&!&%/7/$%&0!H,4J&+,-!]>*!
]/->! ,*! ,#O&! B*6&! ,>#+! ,>&! ?6&-96/$&J! 9*46-&!
%*#J!B4-,!-&&O!]6/,,&+!#??6*:#%!(6*B!,>&!G&#+!
*(!A9#J&B/9-!*6!,>&!J&-/7+#,&J!)>#/60!

A)AGZ.3)!AG<3H3N;!L'D!DZ;3H"DA"3'N!

A9#J&B/9!#J:/-/+7!/+9%4J&-i!$4,!/-!+*,!%/B/,&J!,*i!
#--/-,/+7!-,4J&+,-!/+!9>**-/+7!#!9*+9&+,6#,/*+!*6!
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B#8*6i! ?%#++/+7! 9*46-&! -&%&9,/*+! #+J!
6&7/-,6#,/*+i! ,6#9O/+7! #9#J&B/9! ?6*76&--i!
J&:&%*?/+7!#+!#9#J&B/9!?%#+i!#J:/-/+7!*+!>*]!,*!
/B?6*:&!-,4J&+,!;=Ai!#+J!?6*:/J/+7!74/J#+9&!*+!
9#6&&6!?%#++/+70!!

A%%!+&]%@!&+6*%%&J!-,4J&+,-!#6&!6&[4/6&J!,*!B&&,!
]/,>! ,>&! #9#J&B/9! #J:/-*6! ?6/*6! ,*! 9*46-&!
6&7/-,6#,/*+0!!

AGG3N;!ANG!GD'==3N;!)'QDHZH!

A(,&6!6&7/-,6#,/*+i!#!-,4J&+,!B#@!#JJ!#!9*46-&!#,!
#+@! ,/B&! $&(*6&! ,>&! J&#J%/+&! -?&9/(/&J! /+! ,>&!
A9#J&B/9! )#%&+J#60! AJJ/+7! #! 9*46-&! #(,&6! ,>/-!
J&#J%/+&! 6&[4/6&-! ?6**(! *(! &E,&+4#,/+7!
9/694B-,#+9&-!#+J!,>&!]6/,,&+!#??6*:#%!*(!$*,>!
,>&!9*46-&!/+-,649,*6!#+J!,>&!A9#J&B/9!AJ:/-*60!
H,4J&+,-! ]/->/+7! ,*! J6*?! #! 9*46-&! B4-,! J*! -*!
$&(*6&! ,>&! %#-,! J#@! ,*!J6*?!#! 9*46-&0!A! 9*46-&!
,>#,!/-!J6*??&J!$&(*6&!,>&!-?&9/(/&J!J#,&!]/%%!+*,!
#??&#6!*+!,>&!-,4J&+,g-!#9#J&B/9!6&9*6J0!"*!#JJ!
*6!J6*?!#!9*46-&i!,>&!-,4J&+,!B4-,!%*7!/+!'3H!#+J!
&+,&6!,>&!AJJ`G6*?!9*46-&!?#7&0!">&!AJJ`G6*?-!
#6&! +*,! (/+#%/Y&J! *+! ,>&/6! -@-,&B! ]/,>*4,! ,>&!
A9#J&B/9!AJ:/-*6g-!*+%/+&!#??6*:#%0!

F3"IGDAF3N;!LD'.!)'QDHZH!

H,4J&+,-!B#@!J&9/J&!,*!]/,>J6#]!(6*B!#!9*46-&!
#(,&6!,>&!./JK"&6B-i!7&+&6#%%@!W!]&&O-!/+,*!,>&!
-&B&-,&60! ">&! ]/,>J6#]#%! J#,&! /-! -?&9/(/&J! *+!
&#9>!@&#6g-!A9#J&B/9!)#%&+J#60!A!-,4J&+,!]>*!
]/->&-!,*!]/,>J6#]!(6*B!#!9*46-&!B#@!J*!-*!*+%@!
$@!(/%%/+7!*4,!#!),<45&!8(*>%4$O$+!U&\<&5*!J,4'!
*+!'3H!#+J!7&,,/+7!,>&!#??6*:#%!*(!,>&!A9#J&B/9!
G&?#6,B&+,0!!H,4J&+,-!B4-,!-4$B/,!#!-4$-,#+,/#%!
-4??*6,/+7!J*94B&+,#,/*+! (*6! 9*+-/J&6#,/*+! ,*!
]/,>J6#]0! H4$B/--/*+! *(! ,>&!F/,>J6#]#%! L*6B!
J*&-!+*,!74#6#+,&&!#+!#??6*:#%0!H,4J&+,-!*+!#!
L1!:/-#!9#++*,!]/,>J6#]!/(!,>&@!]/%%!+*,!$&!#$%&!
,*! B&&,! ,>&! (4%%K,/B&! 9*46-&! %*#J! #(,&6! ,>&!
]/,>J6#]#%0!

A! %&,,&6! *(! ^F_i! /+J/9#,/+7! *((/9/#%! ]/,>J6#]#%i!
]/%%! $&! 6&9*6J&J! *+! ,>&! -,4J&+,g-! ,6#+-96/?,0!
A(,&6! #! ^F_! /-! /--4&Ji! ,>&! 9*46-&! B#@! $&!
6&?&#,&J!*+9&0!)*6&!9*46-&-!B4-,!$&!6&?&#,&Ji!
#+J! &%&9,/:&! 9*46-&-! 9#+! $&! 6&?%#9&J0! ^F_!
76#J&-! #6&!+*,! 9#%94%#,&J! /+! ,>&!;=A!*6! );=A0!
I*]&:&6i! ,>&@! ]/%%! $&! 9*+-/J&6&J! 96&J/,-!

#,,&B?,&J0! ^F_! 76#J&-! #((&9,! ,>&! -499&--(4%!
9*46-&!9*B?%&,/*+!?&69&+,#7&0!!

A%%! 9>#67&-! (*6! 9*46-&-! (6*B! ]>/9>! #! -,4J&+,!
]/,>J6#]-!#6&!-4$8&9,!,*!,>&!6&(4+J!?*%/9@!%/-,&J!
4+J&6!L&&-!#+J!L/+#+9/#%!D&74%#,/*+-0!

)IAN;ZH!3N!=D';DA.!'L!H"QGd!

H,4J&+,-!]>*!]/->! ,*!9>#+7&! ,>&/6!?6*76#B!*(!
-,4J@!B4-,!-4$B/,!#!)>$6-&!,G!34,-4$'!U&\<&5*!
J,4'! *+! '3H0! H,4J&+,-! B4-,! B&&,! ]/,>! #+!
A9#J&B/9!AJ:/-*6!/+!$*,>!,>&/6!9466&+,!?6*76#B!
#+J!,>&!?6*76#B!/+,*!]>/9>!,>&@!#6&!6&[4&-,/+7!
,*! ,6#+-(&6! ?6/*6! ,*! -4$B/,,/+7! #! 9>#+7&! *(!
?6*76#B! 6&[4&-,0! A9#J&B/9! #J:/-*6-!]/%%! 74/J&!
-,4J&+,-!#$*4,!]>/9>!9*46-&-!9#+!$&!,6#+-(&66&J!
,*! ,>&! 6&[4&-,&J! ?6*76#B! #-! ,6#+-(&6! 96&J/,-0!
N*,! #%%! 96&J/,-! /+! ,>&! ?6&:/*4-! ?6*76#B! 9#+! $&!
,6#+-(&66&J0! H,4J&+,-! B#@! ,6#+-(&6! *+%@! ,>*-&!
9*46-&-! ,#O&+! #,! SAQ! ,>#,! 9*4+,! ,*]#6J-! ,>&!
$,A* J&76&&! ?6*76#B! #+J! B#@! #??%@! 76#J&-!
6&9&/:&J! *+%@! (6*B! ,>*-&! 9*46-&-! /+! ,>&! );=A!
9#%94%#,/*+-!#+J!9*46-&!9*B?%&,/*+!?&69&+,#7&-0!!

!

">&! -,4J&+,g-! +*6B#%! ?6*76#B! %&+7,>! ]/%%! $&!
6&9#%94%#,&J0! I&! *6! ->&! ]/%%! -,#6,! ]/,>! ,>&!
6&9#%94%#,&J! );=A! #+J! 96&J/,-! #,,&B?,&J! #+J!
9*B?%&,&J! (*6! ,>&! ?46?*-&! *(! J&,&6B/+/+7!
-#,/-(#9,*6@!#9#J&B/9!?6*76&--0!

S#@! A,%#+,/9! Q+/:&6-/,@! %/B/,-! ,>&! +4B$&6! *(!
,/B&-! #! -,4J&+,! 9#+! 9>#+7&! ?6*76#B-! ,*! #!
B#E/B4B!*(!,]*0!">#,!B&#+-!,>#,!,>&!-,4J&+,!
B4-,!(4%%@!9*B?%&,&!#+J!76#J4#,&!(6*B!>/-!*6!>&6!
,>/6J!?6*76#B!*(!-,4J@0!

3(! #! -,4J&+,! ]/->&-! ,*! 6&B#/+! /+! ,>&! -#B&!
?6*76#B!*(!-,4J@!$4,!9>#+7&!#!9*+9&+,6#,/*+!*6!
B#8*6i! ,>&! -,4J&+,! B4-,! (/6-,! B&&,! ]/,>! ,>&!
A9#J&B/9!AJ:/-*6!(*6!#J:/-/+7!#+J!,>&+!-4$B/,!#!
)>#+7&!*(!=6*76#B!L*6B0!!

H,4J&+,-!*+!-9>*%#6->/?!B4-,!7&,!#??6*:#%!(6*B!
,>&!L/+#+9&!G&?#6,B&+,!/(!,>&/6!-9>*%#6->/?!]/%%!
9*+,/+4&! /+! ,>&! ,6#+-(&66&J! ?6*76#B! *6! +*,!
$&(*6&!9*B?%&,/+7!,>&/6!,6#+-(&6!6&[4&-,0!!

!

!
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;DAGZH!

;6#J&-! #6&! J4&! #??6*E/B#,&%@! *+&! ]&&O! #(,&6!
(/+#%! &E#B/+#,/*+-! 9%*-&! (*6! ,>&! -&B&-,&6i! /+!
#99*6J#+9&!]/,>!,>&!A9#J&B/9!)#%&+J#60!!

M4$%&! 3,(6*! "@&4$-&! `M3"a! /-! ,>&! ,*,#%! 76#J&!
&#6+&J!J/:/J&J!$@!,>&!,*,#%!96&J/,-!#,,&B?,&J!#,!
,>&!&+J!*(!&#9>!-&B&-,&60!

)<'<+$*(@&! M3"! `)M3"a! /-! ,>&! *:&6#%%! ;=A!
#,,#/+&J!-*!(#6!/+!#+!*+7*/+7!&J49#,/*+!?&6/*J0!

!

Zl=5ANA"3'N!'L!;DAGZH!

">&! [4#%/,@! *(! ?&6(*6B#+9&! /+! #+@! #9#J&B/9!
9*46-&! /-! 6&?*6,&J! $@! #! %&,,&6! 76#J&0! L*6!
4+J&676#J4#,&!?6*76#B-i!G!/-!,>&!%*]&-,!?#--/+7!
76#J&0!;6#J&-!%*]&6!,>#+!#!)K!#6&!+*,!#99&?,&J!
(*6!,6#+-(&60!

">&-&!76#J&-!J&+*,&!,>&!9>#6#9,&6!*(!]*6O!#+J!
#6&!#--/7+&J!76#J&!?*/+,-!#-!(*%%*]-c!

!

Hd.S'5H!'N!"DANH)D3="!

">&! (*%%*]/+7! #JJ/,/*+#%! -@B$*%-! B#@! #??&#6!
+&E,!,*!#!76#J&!*6!/+!,>&!76#J&!9*%4B+c!

"?! c!A4J/,&J!)*46-&! !
"S8! V!AJB/+/-,6#,/:&!F/,>J6#]#%!
))! V!)6&J/,!)*B?%&,/*+!
)Y! V!)466&+,%@!Z+6*%%&J!!
C3! c!3+K=6*76&--!!
U! c!D&?&#,!)*46-&!!
D!]!?! V!H#,/-(#9,*6@!`!Q+-#,/-(#9,*6@!
=)! c!"6#+-(&6K/+!)6&J/,-!

8! c!F/,>J6#]#%! !
l! V!)*46-&!+*,!#??%/9#$%&!,*!9466&+,!J&76&&!
!
!

HA"3HLA)"'Dd!A)AGZ.3)!=D';DZHH!aHA=b!
='53)d!

">&!-#,/-(#9,*6@!#9#J&B/9!?6*76&--!aHA=b! /-!,>&!
?6*9&--!4-&J!,*!J&,&6B/+&!/(!#!-,4J&+,!/-!B#O/+7!
#99&?,#$%&! ?6*76&--! ,*]#6J! #! J&76&&! *6!
9&6,/(/9#,&0! D&9/?/&+,-! *(! $*,>! (&J&6#%! a"/,%&! 3<b!
(4+J-! #+J! /+-,/,4,/*+#%! (4+J-! B4-,! B#/+,#/+!
H#,/-(#9,*6@! A9#J&B/9! =6*76&--! aHA=b! ,*]#6J!
,>&/6! J&76&&-! /+! *6J&6! ,*! 6&B#/+! &%/7/$%&! (*6!
(/+#+9/#%! #/J! #--/-,#+9&! #+J! SAQ! -9>*%#6->/?-0!
HA=! /-! J&(/+&J! $*,>! [4#%/,#,/:&%@! #+J!
[4#+,/,#,/:&%@0!L&J&6#%!6&74%#,/*+-!-,#,&!,>#,!,>&!
HA=!-,#+J#6J-!(*6!-,4J&+,-!6&9&/:/+7!"/,%&!3<!#/J!
B4-,! $&! ,>&! -#B&! #-! *6! B*6&! -,6/9,! ,>#+! ,>&!
-9>**%g-!-,#+J#6J-!(*6!#!-,4J&+,!&+6*%%&J!/+!,>&!
-#B&!&J49#,/*+#%!?6*76#B!]>*!/-!+*,!6&9&/:/+7!
"/,%&!3<!#/J0!SAQg-!HA=!-,#+J#6J!B/66*6-!,>#,!*(!
,>&!Q+/:&6-/,@g-!#9#J&B/9!-,#+J#6J-0!

A! -,4J&+,n-! (#/%46&! ,*!B&&,!#+@!*(! ,>&! ,>6&&!*(!
,>&!HA=!-,#+J#6J-!a(*6!#%%!,&6B-!&+6*%%&Ji!+*,!84-,!
,>*-&! ,&6B-! /+! ]>/9>! #/J! ]#-! 6&9&/:&Jb! B#@!
6&-4%,!/+!%*--!*(!(&J&6#%!#/J!&%/7/$/%/,@0!!

HA=! /-! B&#-46&J! #(,&6! ,>&! (/+#%! 76#J&-! #6&!
6&9*6J&J!#,!,>&!&+J!*(!L#%%i!H?6/+7i!#+J!H4BB&6!
-&--/*+-0! S&%*]! J&,#/%-! &#9>! *(! ,>&! HA=!
-,#+J#6J-0! "++! -,#+J#6J-! B4-,! $&! B&,! (*6!
9*+,/+4&J!(&J&6#%!#/J!#+J!-9>*%#6->/?!&%/7/$/%/,@0!

D*$6%$4%! 0V! )4B4%#,/:&! ;6#J&! =*/+,! A:&6#7&!
a);=Ab!q!k4#%/,#,/:&!)*B?*+&+,0!

D*$6%$4*! .V! =#9&! D#,&! (*6! A,,&B?,&J! )6&J/,!
I*46-!q!k4#+,/,#,/:&!)*B?*+&+,0!

D*$6%$4%!XV!.#E/B4B!"/B&(6#B&!a."Lbc!G&76&&!
)*B?%&,/*+!]/,>/+!1\2y!*(!,>&!A:&6#7&!=6*76#B!
5&+7,>!q!k4#+,/,#,/:&!)*B?*+&+,!!

J(45*2*('&! *4$65G&4! 5*<%&6*5! $4&! $<*,'$*(#$++A!
%&6(&%!(G!D"3!(5!6,*!'&*!E4(,4!*,!&6*4A!5&'&5*&4F!
>*]&:&6i! #+! #??&#%! B#@! $&! 9*+-/J&6&J! ]/,>!
B/,/7#,/+7! 9/694B-,#+9&-! #+J! -4??*6,/+7!
J*94B&+,#,/*+0!!
!

I&**&4!
M4$%&!

Q<';&4!
M4$%&! M3"! "#$%&'(#!D*$6%(6-!

A! VMK122! R02! H#,/-(#9,*6@!
AK! V2KVC! M0U! H#,/-(#9,*6@!
Su! WUKWV! M0M! H#,/-(#9,*6@!
S! WMKWT! M02! H#,/-(#9,*6@!
SK! W2KWC! C0U! S)/(3H)%/#&>*!
)u! UUKUV! C0M! S)/(3H)%/#&>*!
)! UMKUT! C02! S)/(3H)%/#&>*!!
)K! U2KUC! 10U! S)/(3H)%/#&>*!
Gu! TUKTV! 10M! S)/(3H)%/#&>*!
G! T2KTT! 102! V#A,3/*!
L! 2K\V! 202! Q+-#,/-(#9,*6@!
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H,#+J#6J!1c!);=A!

A,!,>&!&+J!*(!&:&6@!-&B&-,&6i!SAQ!]/%%!&:#%4#,&!
,>&! );=A! *(! &#9>! &+6*%%&J! -,4J&+,0! A! -,4J&+,!
B4-,!>#:&!#!B/+/B4B!94B4%#,/:&!;=A!*(!C02!#,!
,>&!4+J&676#J4#,&!%&:&%0!!

SAQ!4-&-!#!R02!-9#%&!76#J/+7!-@-,&Bi!#+J!;=A-!
#6&! 9#%94%#,&J! #,! ,>&! &+J! *(! &#9>! -&B&-,&60!
F/,>J6#]#%-!#+J!*((/9/#%!5&#:&!*(!A$-&+9&-!#6&!
+*,!/+9%4J&J!/+!;=A!*6!);=A!9#%94%#,/*+-i!+*6!#6&!
3+9*B?%&,&-0! 3+! ,>&! 9#-&! *(! 6&,#O&-i! *+%@! ,>&!
>/7>&-,!76#J&!/-!/+9%4J&J!/+!,>&!);=A!9#%94%#,/*+0!

H,#+J#6,!Cc!=#9&!D#,&!(*6!A,,&B?,&J!)6&J/,!
I*46-!

A! -,4J&+,! B4-,! 9*B?%&,&! #,! %&#-,! ,]*K,>/6J-!
aTT0TUyb! *(! #%%! 94B4%#,/:&! #,,&B?,&J! 96&J/,!
>*46-0! N&]! (6&->B&+! #6&! 6&[4/6&J! ,*!
-499&--(4%%@!9*B?%&,&!#,! %&#-,!>#%(! a\2yb!*(!,>&!
96&J/,-! ,>&@! #,,&B?,! J46/+7! ,>&/6! (/6-,! ,]*!
-&B&-,&6-0! H,#6,/+7! ]/,>! ,>&/6! ,>/6J! -&B&-,&6i!
,>&@!#6&!,>&+!6&[4/6&J!,*!-499&--(4%%@!9*B?%&,&!
,]*K,>/6J-!*(!,>&/6!96&J/,-0!!

">&!B/+/B4B!76#J&!#99&?,#$%&!/+!SAQg-!9*46-&!
9*B?%&,/*+! ?*%/9@! /-! #! G! (*6! 4+J&676#J4#,&!
?6*76#B-0!!

=4$65G&4! #4&%(*! >,<45! E,5*&%! *,! *>&! ,GG(#($+!
*4$65#4(E*!4&#,4%!$4&!#,<6*&%!$5!$**&'E*&%!$6%!
&$46&%!#4&%(*!>,<459!!

H,#+J#6J!Mc!.#E/B4B!"/B&(6#B&!

.#E/B4B!"/B&!L6#B&!(*6!=6*76#B!)*B?%&,/*+!
a."Lb! /-! ,>&! ,/B&! a/+! #9#J&B/9! 96&J/,-!
#,,&B?,&Ji!+*,!9>6*+*%*7/9#%!,/B&b!#%%*]&J!(*6!#!
-,4J&+,! ,*! 9*B?%&,&! #! 9*46-&! *(! -,4J@0! A%%!
-,4J&+,-! #,! S#@! A,%#+,/9! Q+/:&6-/,@! B4-,!
9*B?%&,&! ,>&/6! ?6*76#B-! *(! -,4J@! ]/,>/+! 10\!
,/B&-! ,>&! ?6*76#B! %&+7,>! #-! B&#-46&J! /+!
-&B&-,&6! 96&J/,! >*46-! #,,&B?,&J0! "++! *4$65G&4!
#4&%(*! >,<45! $##&E*&%! G4,'! ,*>&4! (65*(*<*(,65!
O(++!;&!#,<6*&%!(6!*>&!W$_('<'!=('&!J4$'&9!

!

34,-4$'!
,G!D*<%A!

Q,4'$+!
34,-4$'!I&6-*>!

(6!)4&%(*5!

W=J!
"++,O&%!(6!

)4&%(*5!

S#9>&%*6g-!! 1C2! 1W2!

!

3(!#!-,4J&+,!9#++*,!9*B?%&,&!,>&!?6*76#B!]/,>/+!
,>&!."Li!,>&!-,4J&+,!]/%%!$&!J/-B/--&J!(6*B!,>&!
4+/:&6-/,@i!#+J!,>&!-,4J&+,!]/%%!+*,!$&!&%/7/$%&!,*!
6&9&/:&! ,>&! *6/7/+#%! 96&J&+,/#%! a&070i! $#9>&%*6g-!
J&76&&b0! L&J&6#%! (/+#+9/#%! #/J! &%/7/$/%/,@! ]/%%! $&!
,&6B/+#,&J! ]>&+! ,>&! L/+#+9/#%! A/J! '((/9&!
J&,&6B/+&-!/,!/-!+*,!B#,>&B#,/9#%%@!?*--/$%&!(*6!
#! -,4J&+,! ,*! 9*B?%&,&!>/-`>&6!J&76&&!?6*76#B!
]/,>/+!,>&!B#E/B4B!,/B&(6#B&0!

L/+#+9/#%!A/J!Z%/7/$/%/,@!H,#,4-&-!

J(6$6#($+! "(%! 8$46(6-! m!'+&! -&B&-,&6! $&%*]!
-,#+J#6J!
A!-,4J&+,!]>*! (#/%-! ,*!B#/+,#/+! ,>&!94B4%#,/:&!
;=A!*6!=#9&!6&[4/6&B&+,-!/-!?%#9&J!*+!L/+#+9/#%!
A/J! F#6+/+7! #-! %*+7! #-! /,! /-! B#,>&B#,/9#%%@!
?*--/$%&! ,*! 6&9*:&6! /+! *+&! ?#@B&+,! ?&6/*J0!
">&6&! /-! +*! #9,/*+! 6&[4/6&J! $@! ,>&! -,4J&+,e!
(&J&6#%!#/J!&%/7/$/%/,@!9*+,/+4&-!(*6!'NZ!?#@B&+,!
?&6/*J`-&B&-,&60!A!-,4J&+,n-!]#6+/+7!-&B&-,&6!
/-! #%]#@-! ,>&/6! +&E,! -&B&-,&6! *(! &+6*%%B&+,!
]>&,>&6!*6!+*,!,>&!-,4J&+,!6&9&/:&-!(&J&6#%!#/J0!!

J(6$6#($+!"(%!C6&+(-(;+&!m!C!*6!B*6&!9*+-&94,/:&!
-&B&-,&6-!$&%*]!-,#+J#6J!

3(!#! -,4J&+,! (#/%-! ,*!B&&,!#%%! ,>&!HA=!-,#+J#6J-!
#(,&6! ,>&!]#6+/+7!-&B&-,&6i! ,>&/6! (&J&6#%!#/J! /-!
,&6B/+#,&J!4+,/%!,>&@!B&&,!,>&!-,#+J#6J-0!

J&%&4$+! "(%! "EE&$+! 34,#&55!|! DE&#($+!
)(4#<'5*$6#&5!
3(! ,>&! -,4J&+,! /-! -,/%%! +*,! B#O/+7! -#,/-(#9,*6@!
#9#J&B/9! ?6*76&--! #(,&6! ,>&! L/+#+9/#%! A/J!
F#6+/+7! -&B&-,&6i! >&! *6! ->&! /-! /+&%/7/$%&! (*6!
(&J&6#%!(/+#+9/#%!#/J!4+,/%!,>&!6&[4/6&J!-,#+J#6J!
/-! #9>/&:&J0!!I*]&:&6i!#! -,4J&+,! >#-! #! 6/7>,! ,*!
#??&#%!,>&!%*--!*(!(&J&6#%!(/+#+9/#%!#/J!&%/7/$/%/,@!
/(! B/,/7#,/+7! 9/694B-,#+9&-! a&:&+,-! ,*,#%%@!
$&@*+J! ,>&! -,4J&+,g-! 9*+,6*%b! &E/-,&Jb0! A%%! HA=!
A??&#%-! ->*4%J! $&! -4$B/,,&J! ,*! ,>&! G&#+! *(!
A9#J&B/9-! $@! ,>&! J&#J%/+&! /+J/9#,&J! *+! ,>&!
(*6B0! 3+9*B?%&,&! #??&#%-! *6! ,>*-&! ]/,>*4,!
-4??*6,/+7! J*94B&+,#,/*+! ]/%%! $&! J&+/&J0! A!
9*BB/,,&&! ]/%%! 6&:/&]! #%%! (&J&6#%! HA=! #??&#%-!
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+*,/(@! ,>&! -,4J&+,! /+! ]6/,/+7! *(! ,>&!
J&,&6B/+#,/*+0!

J(6$6#($+! "(%! 34,;$*(,6!|! "EE4,@&%! "EE&$+!
A!-,4J&+,!]>*!(#/%-!,*!B#/+,#/+!,>&!94B4%#,/:&!
;=A! #+J`*6! B&&,! ,>&! =#9&! 6#,&! -,#+J#6J! /-!
?%#9&J! *+! L/+#+9/#%! A/J! =6*$#,/*+! *+%@! /(! ,>&!
-,4J&+,!>#-!-499&--(4%%@!#??&#%&J0!">&!-,4J&+,!
]/%%!9*+,/+4&!,*!6&9&/:&!(&J&6#%!(/+#+9/#%!#/J!(*6!
*+&! ?#@B&+,! ?&6/*J`-&B&-,&60! ">&! -,4J&+,!
B4-,!B&&,!HA=!#,! ,>&!&+J!*(! ,>&!?6*$#,/*+#6@!
?&6/*J! *6! 9*B?%@! ]/,>! ,>&! A9#J&B/9! =%#+!
6&[4/6&B&+,-! a#! 9*+,6#9,4#%! #76&&B&+,!
J&-/7+&J! ,*! &+-46&! ,>#,! ,>&! -,4J&+,!]/%%!B#O&!
HA=!$@!#!-?&9/(/&J!?*/+,!/+!,/B&b0!

3(! ,>&! -,4J&+,! /-! -,/%%! +*,! B#O/+7! H#,/-(#9,*6@!
A9#J&B/9!=6*76&--!*6!(#/%-!,*!B&&,!,>&!A9#J&B/9!
=%#+! 6&[4/6&B&+,-! #(,&6! ,>&! ?6*$#,/*+#6@!
?&6/*Ji!>&`->&!]/%%!$&9*B&!/+&%/7/$%&!(*6!(&J&6#%!
(/+#+9/#%! #/J! 4+,/%! #%%! ,>6&&! HA=! -,#+J#6J-! #6&!
-499&--(4%%@!B&,0!

D<''&4!"(%!),65(%&4$*(,6!!
H,4J&+,-!]>*!#6&!+*,!&%/7/$%&!(*6!-?6/+7!#/J!]/%%!
+*,!$&!&:#%4#,&J!(*6!-4BB&6!#/J!4+,/%!
J&(/9/&+9/&-!#6&!6&B*:&J0!H,4J&+,-!,>#,!(#/%!,*!
B&&,!HA=!#,!,>&!&+J!*(!,>&!-?6/+7!-&B&-,&6!]/%%!
+*,!$&!&%/7/$%&!(*6!(/+#+9/#%!#/J!(*6!,>&!-4BB&60!
!

A4J/,/+7!)*46-&-!^AQ_!

H,4J&+,-! ,#O/+7!*+&!*6!B*6&!9*46-&-! (*6!96&J/,!
B#@!#%-*!6&7/-,&6!,*!#4J/,!*+&!#JJ/,/*+#%!9*46-&!
]/,>!,>&!]6/,,&+!#??6*:#%!*(!,>&! /+-,649,*6!#+J!
,>&! A9#J&B/9! AJ:/-*60! Z%/7/$%&! -,4J&+,-! B#@!
9>#+7&!(6*B!#4J/,!,*!(*6B#%!&+6*%%B&+,!4+,/%!,>&!
&+J! *(! ,>&! C+J! ]&&O! aAJJKG6*?! ?&6/*Jb0! A+!
#4J/,/+7!-,4J&+,!/-!+*,!6&[4/6&J!,*!,#O&!#+!#9,/:&!
?#6,! /+! 9%#--6**B! #9,/:/,/&-! *6! ,*! 9*B?%&,&! *6!
?#--!&E#B-i![4/YY&-i!]6/,,&+!*6!*6#%!#--/7+B&+,-i!
*6!?6*8&9,-0!)%#--&-!,#O&+!(*6!#4J/,!B#@!%#,&6!$&!
6&?&#,&J!(*6!96&J/,0!S&9#4-&!,>&@!#6&!4+76#J&Ji!
#4J/,&J! 9*46-&-! J*! +*,! 9*4+,! #-! 96&J/,-!
#,,&B?,&J! (*6! ,>&! ?46?*-&! *(! J&,&6B/+/+7!
-#,/-(#9,*6@!#9#J&B/9!?6*76&--e! ,>&6&(*6&i! ,>&@!
>#:&! +*! &((&9,! *+! ,>&! -,4J&+,g-! ;=A!
9*B?4,#,/*+0!

L*6! &+6*%%&J! -,4J&+,-i! #4J/,&J! 9%#--&-! #6&!

,4/,/*+K(6&&0!Q+&+6*%%&J!-,4J&+,-!B4-,!?#@!>#%(!
*(!,>&!6&74%#6!,4/,/*+!6#,&0!

AJB/+/-,6#,/:&!F/,>J6#]#%!^AGF_!

H,4J&+,-!]>*! a#b! (#/%! ,*! 6&7/-,&6! (*6! 9%#--&-! (*6!
,]*! 9*+-&94,/:&! -&B&-,&6-! aL#%%! #+J! H?6/+7!
-&B&-,&6-b! #+J! a$b! J*! +*,! -4$B/,! #! I&$@&! ,G!
";5&6#&!U&\<&5*!J,4'! a#99&--/$%&!*+!'3Hb!]/%%!
$&! 9*+,#9,&J! $@! ,>&! D&7/-,6#6g-! '((/9&0! 3(!
4+6&-?*+-/:&! 4+,/%! ,>&! &+J! *(! ,>&! -&9*+J!
4+6&7/-,&6&J! -&B&-,&6i! -,4J&+,-! ]/%%!
#4,*B#,/9#%%@! $&! #JB/+/-,6#,/:&%@! ]/,>J6#]+!
(6*B!,>&!Q+/:&6-/,@0!H,4J&+,-!]>*!%#,&6!]/->!,*!
6&-4B&! ,>&/6! -,4J/&-! B4-,! #??%@! (*6! 6&K
#JB/--/*+0!!

)6&J/,!)*B?%&,/*+!^))_!

L*6! .#-,&6g-! #??%/9#+,-i! /(! ,>&/6! S#9>&%*6g-!
J&76&&! ,6#+-96/?,! &:#%4#,/*+! ->*]-! ,>&!
4+J&676#J4#,&!J&76&&!/-!+*,!&[4/:#%&+,!,*!#!Q0H0!
4+J&676#J4#,&! J&76&&! 6&[4/6&B&+,i! ,>&+! ,>&@!
#6&! 6&[4/6&J! ,*!9*B?%&,&! ,>&!+&9&--#6@!96&J/,-!
#,! SAQ! $&(*6&! *6! ]>/%&! ,#O/+7! 76#J4#,&! %&:&%!
9*46-&-0!H49>!9*46-&-!#6&!+*,&J!]/,>!#!76#J&!*(!
^))_! *+! ,>&! ,6#+-96/?,! #+J! >#:&! +*! &((&9,! *+!
);=A!9#%94%#,/*+-0!!

)466&+,%@!Z+6*%%&J!^)Z_!

">&!^)Z_!9*46-&-!#6&!,>&!*+&-!,>#,!,>&!-,4J&+,!/-!
9466&+,%@! &+6*%%&J! /+! ,>&! #9,/:&! -&B&-,&60! 3,!
B&#+-! ,>&! -&B&-,&6! /-! -,/%%! 7*/+7! *+! #+J! ,>&!
76#J&!]/%%!$&!&+,&6&J!]>&+!,>&!-&B&-,&6!&+J-0!
">/-! -,#,4-! >#-! +*! &((&9,! *+! );=A! 9#%94%#,/*+-!
4+,/%!,>&!#9,4#%!76#J&!/-!&+,&6&J0!!

3+K=6*76&--!^3=_!

">&! 76#J&! *(! ^3=_! a3+K=6*76&--b! /-! 7/:&+! ,*! #!
-,4J&+,!]>*-&!]*6O!>#-!$&&+!*(!?#--/+7![4#%/,@!
$4,! ]>*! >#-i! (*6! 9*B?&%%/+7! 6&#-*+-i! $&&+!
4+#$%&! ,*! 9*B?%&,&! #%%! *(! >/-! *6! >&6! 6&[4/6&J!
9*46-&]*6O!$@!,>&!&+J!*(!,>&!-&B&-,&60!">&!^3=_!
76#J&! /-! +*,! #4,*B#,/90! ">&! -,4J&+,! ->*4%J!
6&[4&-,!,>&!(#94%,@!(*6!#+!^3=0_!">&!-,4J&+,!B4-,!
>#:&! 9*B?%&,&J! V2y! *(! ]*6O! (*6! ,>&! 9*46-&0!
H,4J&+,-! 6&9&/:/+7! #! 76#J&! *(! ^3=_! ]/%%! >#:&! #!
76#9&!?&6/*J!*(!,>/6,@!J#@-!(6*B!,>&!&+J!*(!,>&!
-&B&-,&6! ,*! -#,/-(#9,*6/%@! 9*B?%&,&! #%%!
6&[4/6&B&+,-!*(!,>&!9*46-&!#+J!6&9&/:&!#!%&,,&6!
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76#J&0!A,!,>#,!,/B&i!#%%!]*6O!(*6!,>&!9*46-&!B4-,!
>#:&! $&&+! 9*B?%&,&J! #+J! -4$B/,,&J! ,*! ,>&!
/+-,649,*60!

A!76#J&!*(!^3=_!/-!+*,!/+9%4J&J!/+!,>&!9#%94%#,/*+!
*(!;=A! *6! );=A!$4,!]/%%! 9*4+,! #-! 96&J/,! >*46-!
#,,&B?,&J!$4,!+*,!9*B?%&,&J!(*6!,>&!?46?*-&-!
*(!9#%94%#,/+7! ,>&!-499&--(4%!9*46-&!9*B?%&,/*+!
?&69&+,#7&0!)*46-&-!,>#,!6&B#/+!#-!#+!̂ 3=_!#,!,>&!
&+J! *(! ,>&! 76#9&! ?&6/*J! ]/%%! #4,*B#,/9#%%@!
$&9*B&! #+! ^L_! /+! ,>&! -@-,&B!#+J!]/%%! ,>&+! $&!
9#%94%#,&J!/+!,>&!);=A0!

">&! /+-,649,*6!B4-,! 9*B?%&,&! #!M4$%&! )>$6-&!
"EE&$+!J,4'!*+!'3H!*+!*6!?6/*6!,*!,>&!J&#J%/+&!
-,/?4%#,&J! $@! ,>&! A9#J&B/9! )#%&+J#6i! ]>/9>! /-!
J/6&9,&J! ,*! ,>&! A9#J&B/9! G&#+! #+J! ,>&!
D&7/-,6#60!

D&?&#,!)*46-&!^D_!

3(! #! -,4J&+,! 6&?&#,-! #! 9*46-&! #+J! 9*B?%&,&-! /,!
]/,>! #+@! 76#J&! *,>&6! ,>#+! ,>&! 76#J&! *(! Li! ,>&!
(*%%*]/+7!64%&-!]/%%!#??%@!/+!?*-,/+7!,>&!-,4J&+,g-!
94B4%#,/:&!6&9*6Jc!

1b! ">&! *6/7/+#%! 76#J&i! 96&J/,! >*46-i! #+J!
-4$-&[4&+,! 6&?&,/,/*+-! B4-,! $&! 9#%94%#,&J!
#-!96&J/,-!#,,&B?,&J!/+!,>&!-499&--(4%!9*46-&!
9*B?%&,/*+! ?&69&+,#7&! (*6! ,>&! ?46?*-&! *(!
J&,&6B/+/+7!]>&,>&6!,>&!-,4J&+,!/-!B#O/+7!
-#,/-(#9,*6@!#9#J&B/9!?6*76&--0!

Cb! ">&!;=A!]/%%!$&!$#-&J!*+%@!4?*+!,>&!>/7>&6!
76#J&!(*6!,>&!6&?&#,&J!9*46-&!#,,&B?,&J0!

Mb! ">&!%*]&6!76#J&!]/%%!$&!(%#77&J!(*6!&E9%4-/*+!
(6*B! ,>&! );=A! 9#%94%#,/*+! #+J! ,>&! >/7>&6!
#,,&B?,! ]/%%! $&!(%#77&J! (*6! /+9%4-/*+! /+! ,>&!
);=A!9#%94%#,/*+0!

Rb! A+@!O/+J!*(!-9>*%#6->/?-!J*&-!+*,!9*:&6!,>&!
9*-,! *(! ,>&! D&?&#,! )*46-&-0! 3(! #! -,4J&+,!
6&?&#,-! #! 9*46-&! (*6! #+@! 6&#-*+! ]/%%! $&!
*$%/7#,&J!,*!?#@!(*6!,>*-&!9*46-&!96&J/,-! /+!
(4%%0!!

H#,/-(#9,*6@`Q+-#,/-(#9,*6@!^H_`^Q_!

H*B&! 9*46-&-! #6&! *((&6&J! *+! #!
-#,/-(#9,*6@`4+-#,/-(#9,*6@! aH`Qb! 76#J&! $#-/-0!
;&+&6#%%@!-?&#O/+7i!#%%!SAQ!9%#--&-!,>#,!@*4!,#O&!
,*!-#,/-(@!,>&!1C2!96&J/,-!(*6!4+J&676#J4#,&!*6!MT!
96&J/,-! (*6! 76#J4#,&! 96&J/,-! (*6! 76#J4#,/*+!

6&[4/6&B&+,!B4-,!$&!,#O&+!(*6!#!%&,,&6!76#J&0!

I*]&:&6i!/(!#!9%#--!/-!*((&6&J!*+%@!#-!H`Qi!/,!9#+!
9*4+,! ,*]#6J! @*46! B/+/B4B! ,*,#%! 4+/,-! (*6!
76#J4#,/*+0! A+@! 9*46-&-! @*4! ,#O&! $&@*+J! ,>&!
6&[4/6&J!1C2`MT!96&J/,!4+/,-!B#@!$&!,#O&+!H`Q0!

"6#+-(&6K3+!)6&J/,-!^")_!

F>&+! #! -,4J&+,! $6/+7-! 96&J/,-! (6*B! *,>&6!
/+-,/,4,/*+-i! ,>&-&! 96&J/,-! ]/%%! $&! +*,&J! ]/,>! #!
76#J&!*(!̂ ")_i!B&#+/+7!?&)$3H,&Y*($*"&,'(/30!H/+9&!
,>&-&! 9*46-&-! ]/%%! +*,! 9#66@! 76#J&-i! ,>&@! ]/%%!
>#:&!+*!&((&9,!*+!;=A!9#%94%#,/*+-0!!

L*6!4+J&676#J4#,&!,6#+-(&6!-,4J&+,-i!4?!,*!U\y!
*(! 96&J/,-! B#@! $&! $6*47>,! (6*B! #+*,>&6!
/+-,/,4,/*+0! "6#+-(&66/+7! 96&J/,-! B4-,! B&&,! ,>&!
#9#J&B/9!6&[4/6&B&+,-!*(!,>&!?6*76#B!*(!-,4J@0!
)*46-&-! ]/,>! #! )! 76#J&! *6! >/7>&6! B#@! $&!
,6#+-(&66&J! ,*! SAQ0! )*46-&-! B4-,! $&! ,>6&&!
-&B&-,&6!96&J/,-!(*6!,6#+-(&60!

F/,>J6#]#%!^F_!

H,4J&+,-!B#@!J&9/J&!,*!]/,>J6#]!(6*B!#!9*46-&!
#(,&6!,>&!./JK"&6B-i!7&+&6#%%@!W!]&&O-!/+,*!,>&!
-&B&-,&60!F/,>J6#]#%!J#,&!/-!-?&9/(/&J!*+!&#9>!
@&#6g-! A9#J&B/9! )#%&+J#60! A! %&,,&6! ^F_i!
/+J/9#,/+7!*((/9/#%!]/,>J6#]#%!(6*B!#!9*46-&!]/%%!
$&!6&9*6J&J!*+!,>&!-,4J&+,g-!,6#+-96/?,0!A(,&6!#!
%&,,&6!^F_!/-!/--4&Ji!,>&!9*46-&!B#@!$&!6&?&#,&J!
*+9&0! )*6&! 9*46-&-! B4-,! $&! 6&?&#,&Ji! #+J!
&%&9,/:&!9*46-&-!9#+!$&!6&?%#9&J0!^F_!76#J&-!#6&!
+*,! 9#%94%#,&J! /+! ,>&! ;=A! *6! );=A0! I*]&:&6i!
,>&@!]/%%!$&!9*+-/J&6&J!96&J/,-!#,,&B?,&J0!^F_!
76#J&-! #((&9,! ,>&! -499&--(4%! 9*46-&! 9*B?%&,/*+!
?&69&+,#7&0!!

;DAGZ!A==ZA5H!P!;DAGZ!)IAN;Z!

S#@!A,%#+,/9!Q+/:&6-/,@g-!(#94%,@!B&B$&6-!-,6/:&!
,*!9*+J49,!(#/6!#+J!84-,!?&6(*6B#+9&!&:#%4#,/*+-!
*(! -,4J&+,-g! #9#J&B/9! ]*6O! #+J! -9>*%#6%@!
-499&--0!

">&! (*%%*]/+7! #6&! &E#B?%&-! *(! #??6*?6/#,&!
6&#-*+-!(*6!76#J&!9>#+7&-c!

!! A6/,>B&,/9#%!&66*6-!*6!,@?*-e!
!! )*46-&]*6O! -4$B/,,&J! ]#-! &E9%4J&J! /+!

76#J&!9#%94%#,/*+e!
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!! ;6#J/+7! #??&#6-! ,*! $&! $#-&J! *+!
/B?&6B/--/$%&!(#9,*6-!-49>!#-!J/-96/B/+#,/*+i!
$/#-i!*6!6&,#%/#,/*+0!

A!-,4J&+,!]>*!$&%/&:&-!,>#,!>/-`>&6!&((*6,-!#+J!
#9>/&:&B&+,!>#:&!+*,!$&&+!6&(%&9,&J!$@!,>&!(/+#%!
76#J&!*$,#/+&J!B#@!(/%&!#!76#J&!#??&#%!$@!(/%%/+7!
,>&! M4$%&! )>$6-&! "EE&$+! J,4'! ]/,>/+! ,]*!
]&&O-!*(!6&9&/:/+7!,>&!76#J&0!H/B/%#6%@i!#!(#94%,@!
9#+!#%-*!9%#/B!#+!&66*6!#+J!]#+,!,*!9*B?%&,&!,>&!
-#B&!(*6B!#+J!-4$B/,!/,!,*!,>&!D&7/-,6#6g-!*((/9&!
]/,>!-4??*6,/+7!J*94B&+,#,/*+0!

">&! -,4J&+,g-! #??&#%! /-! (/6-,! 6&9&/:&J! $@! ,>&!
(#94%,@!B&B$&6!]>*!>#-!*((&6&J! ,>&!9*46-&0! 3(!
,>&! /--4&! 6&B#/+-! 4+6&-*%:&J! #(,&6! ,>&! (#94%,@!
B&B$&6g-!6&:/&]!*(!,>&!#??&#%i!,>&+!,>&!-,4J&+,!
B#@!#??&#%!/+!]6/,/+7!,*!,>&!G&#+!*(!A9#J&B/9-!
]/,>/+! -&:&+! aUb! J#@-! *(! ,>&! (#94%,@! B&B$&6g-!
J&9/-/*+0!

">&! G&#+! *(! A9#J&B/9-! ]/%%! 9*+:&+&! #+!
#9#J&B/9! 9*BB/,,&&! B&&,/+7! ]/,>! (#94%,@! #+J!
-,#((!B&B$&6-i!#+J!$*,>!,>&!-,4J&+,!#+J!(#94%,@!
B&B$&6!/+:*%:&J!/+!,>&!J/-?4,&!]/%%!$&!/+:/,&J!,*!
?6&-&+,! ,>&/6! -/J&-! *(! ,>&! /--4&0! ">&! #9#J&B/9!
9*BB/,,&&!]/%%! ,>&+! :*,&! (*6! #! 6&-*%4,/*+i! #+J!
$*,>!,>&!-,4J&+,!#+J!,>&!(#94%,@!B&B$&6!]/%%!$&!
+*,/(/&J!*(!/,-!J&9/-/*+!]/,>/+!-&:&+!aUb!J#@-0!">&!
J&9/-/*+! B#J&! $@! ,>&! #9#J&B/9! 9*BB/,,&&! /-!
(/+#%!#+J!9#++*,!$&!#??&#%&J!(46,>&60!

">&!(#94%,@g-!76#J&!9>#+7&!6&[4&-,!/-!6&9&/:&J!$@!
,>&!A9#J&B/9!G&#+!#+J! ,>&+! -4$B/,,&J! ,*! ,>&!
D&7/-,6#6!(*6!6&9*6J-0!

A)AGZ.3)!H"ANG3N;!

H,4J&+,-g!#9#J&B/9!-,#+J/+7!]/%%!$&!$#-&J!*+!,>&!
94B4%#,/:&! 76#J&! ?*/+,! #:&6#7&! a);=Ab0!
H,4J&+,-!B4-,!&#6+!#!B/+/B4B!C02!94B4%#,/:&!
;=A! #,! ,>&! 4+J&676#J4#,&! %&:&%! ,*! $&! /+!M,,%!
"#$%&'(#!D*$6%(6-!#,!,>&!&+J!*(!&#9>!&+6*%%&J!
-&B&-,&6! #,! SAQi! ,*! /+9%4J&! (#%%i! -?6/+7i! #+J!
-4BB&60!L#/%46&!,*!J*!-*!]/%%!6&-4%,!/+!"#$%&'(#!
8$46(6-F!34,;$*(,6F!D<5E&65(,6F!$6%!S(5'(55$+!
/+!-499&--/*+0!

A)AGZ.3)!FADN3N;!

H,4J&+,-! ]>*! J*! +*,! &#6+! #! B/+/B4B! C02!
94B4%#,/:&! ;=A! ]/%%! $&! ?%#9&J! *+!"#$%&'(#!

8$46(6-!(*6!,>&!(*%%*]/+7!&+6*%%&J!-&B&-,&6!#,!
SAQi! ,*! /+9%4J&! (#%%i! -?6/+7i! #+J! -4BB&60!
D*<%&6*5! O(++! ;&! -(@&6! $! -4$#&! E&4(,%! ,G! ,6&!
5&'&5*&4!(6!*>&(4!G(45*!5&'&5*&4!,G!&64,++'&6*9!

H,4J&+,-!]>*!/+96&#-&!,>&/6!94B4%#,/:&!;=A!,*!
C02! #,! ,>&! &+J! *(! ,>&! A9#J&B/9! F#6+/+7!
-&B&-,&6! ]/%%! 6&,46+! ,*! M,,%! "#$%&'(#!
D*$6%(6-0!

A)AGZ.3)!=D'SA"3'N!

H,4J&+,-!]>*!J*!+*,!#9>/&:&!,>&!B/+/B4B!C02!
#,! ,>&! &+J! *(! ,>&!A9#J&B/9! F#6+/+7! -&B&-,&6!
]/%%! $&! ?%#9&J! *+!34,;$*(,6!(*6! ,>&! (*%%*]/+7!
&+6*%%&J!-&B&-,&6!#,!SAQi!,*!/+9%4J&!(#%%i!-?6/+7i!
#+J!-4BB&60!!

H,4J&+,-! *+! A9#J&B/9! F#6+/+7! *6! =6*$#,/*+!
]>*!6&,46+!,*!;**J!A9#J&B/9!H,#+J/+7!$4,!%#,&6!
(#%%!$&%*]!,>&!B/+/B4B!C02!94B4%#,/:&!;=A!/+!#!
-4$-&[4&+,! -&B&-,&6! ]/%%! 6&,46+! ,*! ,>&! -#B&!
-&[4&+9&!*(!$&/+7!?%#9&J!*+!A9#J&B/9!F#6+/+7!
#+J!,>&+!=6*$#,/*+0!

A)AGZ.3)!HQH=ZNH3'N!

H,4J&+,-!]>*!J*!+*,!#9>/&:&!,>&!B/+/B4B!C02!
94B4%#,/:&! ;=A! #,! ,>&! &+J! *(! ,>&! =6*$#,/*+!
-&B&-,&6! ->#%%! $&!5<5E&6%&%!(6*B! &+6*%%/+7! /+!
+&]!9%#--&-!(*6!,>&!(*%%*]/+7!-&B&-,&6!,*!/+9%4J&!
(#%%i! -?6/+7i! #+J! -4BB&60! ">&-&! -,4J&+,-! B#@!
*+%@! 6&?&#,! ,>&! %*]K76#J&! 9*46-&-! ,#O&+!
?6&:/*4-%@! ]/,>! ,>&! 74/J#+9&! *(! ,>&! A9#J&B/9!
AJ:/-*6! #+J`*6! #+@! *,>&6! 9*46-&! ,>#,! 9*4%J!
6&?%#9&! ,>&! %*]K76#J&! 9*46-&-! #-! #??6*:&J! $@!
,>&! A9#J&B/9! AJ:/-*6! /+! ,>&! H4-?&+-/*+!
H&B&-,&60!!!

H,4J&+,-!]>*!/+96&#-&!,>&/6!94B4%#,/:&!;=A!,*!
C02! #,! ,>&! &+J! *(! ,>&! A9#J&B/9! H4-?&+-/*+!
-&B&-,&6! ]/%%! 6&,46+! ,*! M,,%! "#$%&'(#!
D*$6%(6-0!

A)AGZ.3)!G3H.3HHA5!

H,4J&+,-!*+!H4-?&+-/*+!]>*!J*!+*,!#9>/&:&!,>&!
B/+/B4B!C02!94B4%#,/:&!;=A!#,!,>&!&+J!*(!,>&!
H4-?&+-/*+! -&B&-,&6! ->#%%! $&!S(5'(55&%!(6*B!
SAQ0!!

">&! -,#,&B&+,! ^A9#J&B/9! G/-B/--#%_! ]/%%! $&!
&+,&6&J! /+,*! ,>&! -,4J&+,g-! ?&6B#+&+,! 6&9*6J0!
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A9#J&B/9! J/-B/--#%! /-! +*6B#%%@! ?&6B#+&+,i!
4+%&--i!]/,>!7**J!9#4-&i!,>&!-,4J&+,!6&K#??%/&-!
#+J!/-!#99&?,&J!4+J&6!-?&9/#%!9*+-/J&6#,/*+!(*6!
6&#JB/--/*+!$@!,>&!Q+/:&6-/,@0!

D&/+-,#,&B&+,!#-!#!D&74%#6!H,4J&+,!

A! -,4J&+,! ]>*! >#-! $&&+! J/-B/--&J! (6*B! ,>&!
Q+/:&6-/,@!B#@!(/%%!*4,!,>&!U&(65*$*&'&6*!J,4'!
,*!$&!6&#JB/,,&J0!3+!*6J&6!,*!$&!9*+-/J&6&J!(*6!
6&#JB/--/*+i!,>&!-,4J&+,!B4-,!-4$B/,!#!]6/,,&+!
?&,/,/*+!]>/9>!J&-96/$&-!,>&!9>#+7&-!/+!$&>#:/*6!
*6! 9/694B-,#+9&! ,>#,! ]/%%! 6&-4%,! /+! /B?6*:&J!
#9#J&B/9!?&6(*6B#+9&0!!

">&!6&#JB/--/*+!?&,/,/*+!B4-,!$&!(*6]#6J&J!,*!
,>&!G&#+!*(!A9#J&B/9-!#,!%&#-,!,]*!]&&O-!$&(*6&!
,>&! $&7/++/+7! *(! ,>&! -&B&-,&6! (*6! ]>/9>! ,>&!
-,4J&+,!6&[4&-,-!6&#JB/--/*+0!">&!G&#+!#+J!,>&!
D&7/-,6#6! ]/%%! J&,&6B/+&! /(! ,>&! -,4J&+,! >#-!
J&B*+-,6#,&J! %/O&%/>**J! (*6! (4,46&! -499&--! /+!
,>&!?6*76#B!*(!-,4J@0!3(!+*,i!,>&!-,4J&+,!]/%%!+*,!
$&!6&#JB/,,&J0!!

3(! ,>&! Q+/:&6-/,@! J&,&6B/+&-! ,>#,! ,>&6&! /-! #!
%/O&%/>**J!*(!(4,46&!-499&--i!,>&!-,4J&+,!]/%%!$&!
?%#9&J! *+! #9#J&B/9! ?6*$#,/*+! (*6! #! ?&6/*J! *(!
*+&! -&B&-,&60! ">&! -,4J&+,! B#@! ,>&+! $&!
?&6B/,,&J! ,*! 6&,#O&! ?6&:/*4-%@! (#/%&Ji! /+!
?6*76&--i! *6! ]/,>J6#]+! 9*46-&-! /+! *6J&6! ,*!
/B?6*:&!>/-!*6!>&6!);=A!#+J!9*46-&!9*B?%&,/*+!
?&69&+,#7&0! G46/+7! ,>&! #9#J&B/9! ?6*$#,/*+#6@!
?&6/*Ji! ,>&-&! -,4J&+,-! B#@! +*,! $&! &%/7/$%&! ,*!
6&9&/:&! (/+#+9/#%! #--/-,#+9&i! #+J! ,>&@! B#@! $&!
6&-?*+-/$%&! (*6! #%%! 9*-,-! /+9466&J! J46/+7! ,>/-!
-&B&-,&60!

A,!,>&!9*B?%&,/*+!*(!,>/-!#9#J&B/9!?6*$#,/*+#6@!
-&B&-,&6i! #! -,4J&+,! ]>*! /+96&#-&-! ,>&!
94B4%#,/:&! ;=A! ,*! C02! #,! ,>&! &+J! *(! ,>&!
?6*$#,/*+! -&B&-,&6! ]/%%! 6&,46+! ,*! M,,%!
"#$%&'(#!D*$6%(6-0!!

!
A==ZA5!=D')ZHH!

ZE#B?%&-!"#!./,/7#,/+7!)/694B-,#+9&-c!
!! 3BB&J/#,&!(#B/%@!B&B$&6!a?#6&+,i!-?*4-&i!

-/$%/+7i! 9>/%Jb! ,>#,! 6&[4/6&J! &E,&+J&J!
6&9*:&6@!,/B&!

!! G&#,>!*(!#+!/BB&J/#,&!(#B/%@!B&B$&6!

!! H/7+/(/9#+,! ,6#4B#! /+! -,4J&+,g-! %/(&! ,>#,!
/B?#/6&J! ,>&! -,4J&+,g-! &B*,/*+#%! #+J`*6!
?>@-/9#%!>&#%,>!

!! F/,>J6#]#%!J4&!,*!B/%/,#6@!-&6:/9&!
!! ',>&6! 4+&E?&9,&J! 9/694B-,#+9&-! $&@*+J!

,>&!9*+,6*%!*(!,>&!-,4J&+,$!
!
N*,&c! )/694B-,#+9&-! 6&%#,&J! ,*! ,>&! ,@?/9#%!
#J84-,B&+,!,*!9*%%&7&!%/(&!-49>!#-!]*6O/+7!]>/%&!
#,,&+J/+7! -9>**%i! (/+#+9/#%! /--4&-! 6&%#,&J! ,*!
?#@/+7! $/%%-! #+J! 9#6! B#/+,&+#+9&`,6#:&%! ,*!
9#B?4-! /-! +*,! 9*+-/J&6&J! #-! &E,&+4#,/+7! (*6!
?46?*-&-! *(! #??&#%/+7! -4-?&+-/*+! *(! (/+#+9/#%!
#/J0!

A+!#??&#%!(*6!.#E/B4B!"/B&!L6#B&!]/%%!*+%@!$&!
9*B?%&,&J! ,6&! ,/B&0! ;6#J4#,&! -,4J&+,-! B4-,!
9*+,#9,! ,>&! 76#J4#,&! 9*4+-&%*6! ,*! J&,&6B/+&!
&%/7/$/%/,@!(*6!#??&#%0!!

H,4J&+,-! ]>*! (#/%! ,*! B#/+,#/+! HA=! J4&! ,*! #!
B/,/7#,/+7! 9/694B-,#+9&! a&070! B&J/9#%! 6&#-*+-i!
J&#,>! /+! ,>&! (#B/%@i!&,90b!B#@!-4$B/,!#!]6/,,&+!
#??&#%! ]/,>! -4??*6,/:&! J*94B&+,#,/*+! #(,&6!
,>&@!>#:&!6&9&/:&J!*((/9/#%!+*,/(/9#,/*+!*(!J&+/#%0!
A??&#%-! ]/%%! $&! &:#%4#,&J! #-! -**+! #-! ?*--/$%&0!
A+@!-,4J&+,!-4$B/,,/+7!#+!#??&#%!]/%%!6&9&/:&!#!
]6/,,&+!6&-?*+-&!]/,>/+!,&+!a0/b!]*6O/+7!J#@-!*(!
,>&! J*94B&+,#,/*+! #66/:#%0! 3(! #+! #JJ/,/*+#%!
#??&#%! /-! J&-/6&Ji! ,>&! -,4J&+,! B#@! 6&[4&-,! #+!
#??&#%! >&#6/+7! ,*! ?6*:/J&! #JJ/,/*+#%!
J*94B&+,#,/*+!,*!-4??*6,!>/-!*6!>&6!#??&#%0!A+@!
-,4J&+,!]>*!>#-!$&&+!J&+/&J!(/+#+9/#%!#/J!J4&!,*!
J&(/9/&+,! HA=! B4-,! $&! ?6&?#6&J! ,*! ?#@!
6&7/-,6#,/*+! 9*-,-! 6&7#6J%&--! *(! #+@! ?&+J/+7!
#??&#%!-,#,4-0!">&!L/+#+9/#%!A/J!#+J!H9>*%#6->/?-!
'((/9&! ]/%%! +*,! 6&9*BB&+J! #+@! &E,&+-/*+! *(!
?#@B&+,!J&#J%/+&-!(*6!,>&-&!-,4J&+,-0!!

A??&#%! )#,&7*6/&-! (*6! 5*]! ;=A! #+J! 5*]!
)*B?%&,/*+!D#,&c!

!! G&#,>! *(! #+! /BB&J/#,&! (#B/%@! B&B$&6!
a3BB&J/#,&!(#B/%@!B&B$&6!/-!#!?#6&+,i!9>/%Ji!
$6*,>&6!*6!-/-,&6be!!
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!! 3%%+&--!*6!3+846@!]>/9>!9#4-&J!#+!/+#$/%/,@!,*!
#,,&+J!*6!?6&?#6&!(*6!9%#--!(*6!#+!&E,&+J&J!
?&6/*Je!!

!! ZE,&+4#,/+7! 9/694B-,#+9&-! $&@*+J! @*46!
9*+,6*%! *,>&6! ,>#+! *+&! *(! ,>&! #$*:&!
-/,4#,/*+-0!!

C'E,4*$6*V!H,4J&+,-!]>*!J*!+*,!B&&,!*+&!*(!,>&!
#$*:&!9#,&7*6/&-!#6&!+*,!&%/7/$%&!(*6!#+!#??&#%0!!

A??&#%-! $#-&J! -*%&%@! *+! (/+#+9/#%! #+J`*6!
&B*,/*+#%!+&&J-!]/,>*4,!-4((/9/&+,!&E?%#+#,/*+!
*6!J*94B&+,#,/*+!]/%%!+*,!$&!#99&?,&J0!!

X#&K*/-!+*,!9*+-/J&6&J!#!>#6J->/?!-/+9&!(/+#+9/#%!
#/J! /-!:/&]&J!#-!#! -4??%&B&+,! ,*! ,>&!-,4J&+,g-!
/+9*B&!/+!*6J&6!,*!>&%?!6&J49&!,>&!+4B$&6!*(!
>*46-!,>&!#:&6#7&!-,4J&+,!]*4%J!>#:&!,*!]*6O!
/+!#+@!7/:&+!]&&O0!

3,! /-! ,>&! 6&-?*+-/$/%/,@! *(! ,>&! -,4J&+,! ,*!
-499&--(4%%@!9*B?%&,&!#%%!9%#--&-!&+6*%%&J0!=%&#-&!
6&B&B$&6!,>#,!'&#++($E*)*%6)33I*H)(6($E*)*%6)33I*
A(/7'&)A($E*H&#0*)*%6)33*#&*&,+,)/($E*)*%6)33*(*6!
]>/9>!96&J/,!]#-!?6&:/*4-%@!&#6+&J!/-!#!?&6-*+#%!
J&9/-/*+!B#J&!$@!,>&!-,4J&+,0!!
!
">&!(*%%*]/+7!J*94B&+,-!#+J!/+(*6B#,/*+!B4-,!
$&! 9*B?%&,&J! #+J! -4$B/,,&J! ,*! ,>&! L/+#+9/#%!
'((/9&c!!
10! L/+#+9/#%!A/J!A??&#%!L*6B!!

C0! =&6-*+#%!-,#,&B&+,!(6*B!,>&!-,4J&+,i!&/,>&6!
,@?&J! *6! %&7/$%@! ]6/,,&+i! ?6*:/J/+7! ,>&!
(*%%*]/+7!/+(*6B#,/*+c!!

!! F>#,!]#-!,>&!9#4-&!(*6!+*,!B&&,/+7!HA=!
6&[4/6&B&+,-s!!

!! F>#,! >#-! 9>#+7&J! ,>#,! ]/%%! #%%*]! (*6!
-#,/-(#9,*6@! #9#J&B/9! ?6*76&--! /+! ,>&!
,&6B!*(!#??&#%s!!

!! L*6! #! B#E/B4B! 96&J/,! >*46! #??&#%i!
?6*:/J&! J&,#/%-! *+! 9>#+7&-! /+! B#8*6i!
/+9%4J/+7!J#,&-0!!

!! "*!4?J#,&!#!?6&:/*4-!76#J&!*(!li!-4$B/,!
,>&!#??&#%!]/,>!#!$6/&(!-,#,&B&+,!!

M0! =6*:/J&! -4??*6,/+7! J*94B&+,#,/*+! *(! ,>&!
9#4-&!#+J!*(!#+@!9>#+7&-!,>#,!]/%%!-*%:&!,>&!
/--4&-! (*6! ,>&! ,&6B! *(! #??&#%0! G*94B&+,-!
9#+!$&!J&#,>! 9&6,/(/9#,&-i! $/6,>! 9&6,/(/9#,&-i!
-,#,&B&+,-! (6*B! J*9,*6! *6! 9*4+-&%*6-i!
?*%/9&! 6&?*6,-! #+J! #+@! *,>&6! ?&6,/+&+,!
J*94B&+,-0! ">&! J*94B&+,-! ?6*:/J&J!B4-,!
-4??*6,!,>&!,/B&(6#B&!$&/+7!6&:/&]&J0!!

3(!#+!#??&#%!/-!-499&--(4%i!#+!#9#J&B/9!?%#+!B#@!
$&!(*6B4%#,&J!#+J!#76&&J!4?*+0!">&!?%#+!]/%%!$&!
J&-/7+&J! (*6! B&&,/+7! B/+/B4B! HA=!
6&[4/6&B&+,-! ]/,>/+! #! -?&9/(/&J! ,/B&(6#B&0!
H,4J&+,-!]>*!J*!+*,!B&&,!,>&!6&[4/6&B&+,-!*(!
,>&! #9#J&B/9! ?%#+! ]/%%! +*,! $&! &%/7/$%&! (*6!
(/+#+9/#%! #/J! #+J! #%%! 6&B#/+/+7! #/J! ]/%%! $&!
9#+9&%%&J0! H4$-&[4&+,! #??&#%-! *(! ,>&! -#B&!
+#,46&!#6&!+*,!?&6B/,,&J0!">&!*+%@!]#@!,*!6&7#/+!
&%/7/$/%/,@! (*6! (/+#+9/#%! #/J! /-! ,*! B&&,! ,>&! HA=!
B/+/B4B!6&[4/6&B&+,-0!!

H,4J&+,-!]>*!>#:&!:*%4+,#6/%@!]/,>J6#]+!(6*B!
,>&!-9>**%!*6!]>*!]&6&!,&6B/+#,&J!(*6!6&#-*+-!
*,>&6! ,>#+! (#/%46&! ,*! B#/+,#/+! -#,/-(#9,*6@!
#9#J&B/9!?6*76&--!B#@!#??%@!(*6!6&K#JB/--/*+!,*!
,>&!H9>**%!G/6&9,*60!3(!#??6*:&J!(*6!6&K#JB/--/*+!
,>&! -,4J&+,! B4-,! -/7+! #! +&]! &+6*%%B&+,!
#76&&B&+,!#+J!]/%%! -,#6,! /+! ,>&!+&E,!-9>&J4%&J!
-,#6,!J#,&!#+J!]/%%!6&,46+!/+!,>&!-#B&!-,#,4-!#-!
?6/*6!,*!]/,>J6#]#%!*6!,&6B/+#,/*+0!

A)AGZ.3)!I'N'DH!

34&5(%&6*75!I(5*V!">/-!%/-,!/-!9*B?/%&J!#,!,>&!&+J!
*(!&#9>!(#%%!#+J!-?6/+7!-&B&-,&6!,*!6&9*7+/Y&!S#@!
A,%#+,/9!Q+/:&6-/,@g-!#9#J&B/9#%%@!>/7>!#9>/&:/+7!
-,4J&+,-0!">&!%/-,!9*+-/-,-!*(!+#B&-!*(!-,4J&+,-!
]>*! B&&,! ,>&! (*%%*]/+7! 96/,&6/#! (*6! ,>#,!
-&B&-,&60!

;=A! M0V2u!
./+/B4B!96&J/,-!#,,&B?,&J! 1C!
./+/B4B!76#J&! AK!
',>&6!6&[4/6&B&+,-! N*!3=i!Q!*6!L!

!

A!%&,,&6!(6*B!,>&!'((/9&!*(!,>&!=6&-/J&+,!/-!-&+,!
,*! -,4J&+,-! +*,/+7! ,>&/6! #99*B?%/->B&+,-! #+J!
?%#9&B&+,!*+!,>&!%/-,0!Z#9>!-&B&-,&6!,>&!%/-,-!#6&!
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?4$%/->&J!*+!S#@!A,%#+,/9!Q+/:&6-/,@g-!]&$-/,&0!

;DAGQA"3'N!DZkQ3DZ.ZN"H!

H,4J&+,-! ->*4%J! B&&,! ,>&! (*%%*]/+7! B/+/B4B!
6&[4/6&B&+,-!,*![4#%/(@!(*6!#!J&76&&c!

S&5#4(E*(,6! R$#>&+,475!
./+/B4B!=#--/+7!;6#J&!=&6!)*46-&! G!
);=A}! C022!
"*,#%!D&[4/6&J!)6&J/,-! 1C2!

}! G$* /7,* ,@,$/* )* 3/.',$/Z3* "[4C* (3* 6,33* /7)$*9F:* H#&*
.$',&E&)'.)/,*3/.',$/3I*/7,*3/.',$/*%)$$#/*E&)'.)/,*
,@,$* (H* 3P7,* %#0+6,/,3* 7,&* %&,'(/* &,J.(&,0,$/F* ?7,*
3/.',$/*37#.6'*%#$3.6/*A(/7*/7,*+&#E&)0*'(&,%/#&* /#*
&,+,)/*#$,*#H*/7,*%#.&3,3*H#&*A7(%7*3P7,*,)&$,'*)*6#A*
E&)',F*

;DAGQA"3'N!I'N'DH!

">&! Q+/:&6-/,@! $&-,*]-! #9#J&B/9! >*+*6-! *+!
-,4J&+,-!]>&+!,>&@!76#J4#,&!(6*B!S#@!A,%#+,/9!
Q+/:&6-/,@0! ;6#J4#,/*+! >*+*6-! #6&! J&,&6B/+&J!
$#-&J!*+!,>&!(*%%*]/+7!-,#+J#6J-c!

C:))2%D:)%E2:-.%
a]/,>!>/7>&-,!J/-,/+9,/*+b!

M0W\u!

F2602%D:)%E2:-.%
a]/,>!76&#,!J/-,/+9,/*+b!

M0U2u!

D:)%E2:-.%
a]/,>!J/-,/+9,/*+b!

M0\2u!

!
5ZA<Z!F3"I!)'NHZN"!LD'.!"IZ!
QN3<ZDH3"d!

A!-,4J&+,!B#@!]/,>J6#]!(6*B!,>&!Q+/:&6-/,@!*+!
,>&/6! *]+! ]/%%! $&(*6&! 9*B?%&,/+7! ,>&/6!
76#J4#,/*+! 6&[4/6&B&+,-0!A! -,4J&+,!]/->/+7! ,*!
]/,>J6#]!(6*B!,>&!Q+/:&6-/,@!B4-,!9*B?%&,&!,>&!
I&$@&!O(*>!),65&6*!J,4'!*+!'3H!#+J!*$,#/+!,>&!
G&#+! *(! A9#J&B/9-g! #??6*:#%i! ]>/9>! /-! ,>&+!
-4$B/,,&J!,*!,>&!D&7/-,6#60!!

3+,&6+#,/*+#%!-,4J&+,-!*+!L1!:/-#!->*4%J!9*+-4%,!
,>&!GH'!(*6!(46,>&6!6&[4/6&B&+,-0!

">&! /+-,/,4,/*+#%! 6&(4+J! ?*%/9@! /-! #??%/&J! ,*!
J&,&6B/+&!/(!,>&!-,4J&+,!-,/%%!*]&-!B*+&@!,*!,>&!
Q+/:&6-/,@0!

3(! #! -,4J&+,!]>*!]/,>J6&]! (6*B!,>&!Q+/:&6-/,@!
*+!>/-`>&6!]/%%! #+J!]#+,! ,*!&+6*%%! #7#/+! ,*! ,>&!
Q+/:&6-/,@i! ,>&! -,4J&+,! >#-! ,*! (/%%! *4,! ,>&!
U&(65*$*&'&6*! J,4'! #+J! -4$B/,! /,! ,*! ,>&!

AJB/--/*+!'((/9&0!

"DANHLZD!'Q"!"'!AN'"IZD!QN3<ZDH3"d!

A!-,4J&+,!B#@!]#+,!,*!,6#+-(&6!*4,!,*!#+*,>&6!
4+/:&6-/,@! $&(*6&! 9*B?%&,/+7! ,>&/6! 76#J4#,/*+!
6&[4/6&B&+,-0! 3+!-49>!#!9#-&i!,>&!-,4J&+,!B4-,!
9*B?%&,&! #! =4$65G&4! L<*! U&\<&5*0! ">/-! *+%/+&!
(*6B!]/%%!$&!J/6&9,&J!(/6-,!,*!,>&!#??6*:#%!*(!,>&!
G&#+!*(!A9#J&B/9-!#+J!,*!,>&!GH'!/(!,>&!-,4J&+,!
/-! *+! L1! :/-#0! =>&! 5*<%&6*! (5! 4&5E,65(;+&! G,4!
#,'E+&*(6-!$6A!4&'$(6(6-!E$A'&6*59!!

AJB/--/*+! ,*! #! +&]! -9>**%! J*&-! +*,! $@! /,-&%(!
#4,>*6/Y&!#+! /+,&6+#,/*+#%!-,4J&+,! /+!LK1!-,#,4-!
,*!$&7/+!-,4J@/+7!(4%%K,/B&!#,!,>&!+&]!-9>**%0!

d*4!B4-,!6&[4&-,!@*46!9466&+,!-9>**%!aSAQb!,*!
,6#+-(&6`6&%&#-&!@*46!LK1!Q0H0!7*:&6+B&+,!HZ<3H!
3KC2! 6&9*6J!,*! @*46!+&]! -9>**%! $&(*6&! @*4! 9#+!
$&7/+! (4%%K,/B&! -,4J/&-! ,>&6&0! ">&! Q0H0!
7*:&6+B&+,!9#%%-!,>/-!?6*9&--!#!̂ DYcCD!*4$65G&40_!
a3,!/-!J/((&6&+,!(6*B!#+!^#9#J&B/9!,6#+-(&60_b!

">&!Q0H0!7*:&6+B&+,!9*+-/J&6-!#%%!,>&!(*%%*]/+7!
&E#B?%&-! ,*! $&! ?*--/$%&! ^HZ<3H! ,6#+-(&6_!
-/,4#,/*+-c!

!! )*B?%&,/+7!#! ?6*76#B! #,! *+&! -9>**%!
#+J!-,#6,/+7! #! +&]! ?6*76#B!#,! #! J/((&6&+,!
-9>**%!

!! )466&+,%@! -,4J@/+7!#,! *+&! -9>**%! #+J!
J&9/J/+7! a$&(*6&! 9*B?%&,/+7! ?6*76#Bb!
,*!9>#+7&!,*!#!+&]!-9>**%!

!! )466&+,%@! J*/+7! '="!#+J!-,#6,/+7! #! +&]!
?6*76#B!*(!-,4J@!#,!#!J/((&6&+,!-9>**%!
!

Y+(-(;(+(*A!G,4!$!DYcCD!U&#,4%!=4$65G&4!

!! d*4!B4-,!9466&+,%@!$&!B#/+,#/+/+7!LK1!-,#,4-!
!! d*4!B4-,!>#:&!#+!*((&6!*(!#JB/--/*+!(6*B!#!

+&]!-9>**%!
!! 3(!@*4!#%6&#J@!76#J4#,&J!*6!9*B?%&,&J!'="i!

@*4! B4-,! -,/%%! $&! ]/,>/+! @*46! T2KJ#@! 76#9&!
?&6/*J!

!! ">&!-,#6,!*(!9%#--&-!#,!@*46!+&]!-9>**%!B4-,!
$&!]/,>/+!\!B*+,>-!*(!*+&!*(!,>&!(*%%*]/+7c!
Ð! #9#J&B/9!?6*76#B!9*B?%&,/*+!#,!SAQ!
Ð! %#-,! J#@! *(! &+6*%%B&+,! #,! SAQ! a/(! +*,!

76#J4#,/+7!(6*B!SAQb!
Ð! '="!#4,>*6/Y#,/*+!&+J!J#,&!
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Ð! L*6!-,4J&+,-!+*,!9*B?%&,/+7!'="!?&6/*Ji!
,>&! 6&[4&-,&J! HZ<3H! 3KC2!
,6#+-(&6`6&%&#-&!J#,&!

3(! ,>&! ?&6/*J! *(! ,/B&! $&,]&&+! LK1! #9,/:/,/&-! /-!
%*+7&6!,>#+!\!B*+,>-i!@*46!HZ<3H!6&9*6J! /-!+*,!
&%/7/$%&!(*6!,6#+-(&60!d*46!+&]!-9>**%!B4-,!/--4&!
#!+&]!/+/,/#%!3KC2!]/,>!#!+&]!HZ<3H!+4B$&60!

B,O! *,! #>,,5&! $! DYcCD! C2./! =4$65G&4]U&+&$5&!
S$*&!

">&!,6#+-(&6!6&%&#-&!J#,&!/-!,>&!J#,&!,>#,!#99&--!
,*!,>&!-,4J&+,g-!HZ<3H!6&9*6J!]/%%!->/(,!(6*B!,>&!
GH'!#,!,>&!,6#+-(&6K*4,!-9>**%!,*!,>&!GH'!#,!,>&!
,6#+-(&6K/+! -9>**%0! A99*6J/+7! ,*!\* "2T* 9;]F9*
^H_^\_^((_^"_I* ,>&! ,6#+-(&6! 6&%&#-&! J#,&! /-! r,>&!
9466&+,!-&B&-,&6!*6!-&--/*+!9*B?%&,/*+!J#,&i!*6!
,>&!J#,&!*(!&E?&9,&J!,6#+-(&6!/(!&#6%/&6!,>#+!,>&!
&-,#$%/->&J! #9#J&B/9! 9@9%&0r! aH&&!
>,,?-c``-,4J@/+,>&-,#,&-0J>-07*:`-&:/-K>&%?K
>4$`-,4J&+,K6&9*6J-`,6#+-(&6-`B#+#7&K
,6#+-(&6K*(K(K1K-&:/-K6&9*6Jb!

!! A%%*]! ,>&! GH'!12! $4-/+&--! J#@-!(*6!
?6*9&--/+7!#(,&6!@*4!-4$B/,!@*46!9*B?%&,&J!
HZ<3H!3KC2!,6#+-(&6`6&%&#-&!6&[4&-,0!

!! GH'!9#++*,!-&,!#!?#-,!J#,&!#-!,>&!HZ<3H!3KC2!
,6#+-(&6`6&%&#-&!J#,&0!!

!! A99*6J/+7! ,*! HZ<3H! 6&74%#,/*+-i! ,>&! $&-,!
"6#+-(&6!D&%&#-&!G#,&! /-!J&,&6B/+&J!$#-&J!
*+c!
!! "6#+-(&6K*4,!-9>**%!)466&+,!H&--/*+!Z+J!

G#,&!*6!!
!! =*-,K)*B?%&,/*+!'="!Z+J!G#,&0!
!! N&E,!H&--/*+!H,#6,!G#,&!#,!,6#+-(&6K/+!

-9>**%0!!
!! GH'!#,!,6#+-(&6K*4,!-9>**%!-&,-!"6#+-(&6!

D&%&#-&!G#,&!/+!HZ<3H0!
!! H,4J&+,!9*+,/+4&-!-,4J/&-!4+,/%!"6#+-(&6!

D&%&#-&!G#,&0!!
3(!@*4!#6&!J/-9*+,/+4/+7!-,4J/&-!#,!SAQ!]/,>*4,!
9*B?%&,/+7! #! J&76&&i! ,>&! 6&9*BB&+J&J!
,6#+-(&6!J#,&!/-!*+&!J#@!#(,&6!,>&!&+J!*(!(/+#%-!/+!
@*46!9466&+,!-&B&-,&6!#,!SAQi!?&6!,>&!#9#J&B/9!
9#%&+J#60! SAQ! 9#++*,! ,6#+-(&6! @*46! HZ<3H!
6&9*6J! $&(*6&! ,>&! &+J! *(! ,>&! -&B&-,&6! /(! @*4!
-4$B/,! @*46! 6&[4&-,! #(,&6! ,>&! &+J! *(! ,>&!
&+6*%%B&+,!J#@!?&6!,>&!#9#J&B/9!9#%&+J#60!

3+&$5&!@(5(*!*>&!SDL!(*6!B*6&!/+(*6B#,/*+!#$*4,!
@*46!3KC2!-,#,4-0!!

3+,&6+#,/*+#%!-,4J&+,-!*+!L1!:/-#!->*4%J!9*+-4%,!
,>&!GH'!(*6!(46,>&6!6&[4/6&B&+,-0!

">&! /+-,/,4,/*+#%! 6&(4+J! ?*%/9@! /-! #??%/&J! ,*!
J&,&6B/+&!/(!,>&!-,4J&+,!-,/%%!*]&-!B*+&@!,*!,>&!
Q+/:&6-/,@0!

3(! #! -,4J&+,! ]>*! ,6#+-(&66&J! *4,! (6*B! ,>&!
Q+/:&6-/,@! ]#+,-! ,*! &+6*%%! #7#/+! ,*! ,>&!
Q+/:&6-/,@i! ,>&! -,4J&+,! >#-! ,*! (/%%! *4,! ,>&!
U&(65*$*&'&6*! J,4'! #+J! -4$B/,! /,! ,*! ,>&!
AJB/--/*+!'((/9&0!

A)AGZ.3)!DZ;Q5A"3'NH!L'D!;DAGQA"Z!
GZ;DZZ!H"QGZN"H!

!
!

;DAGQA"Z!AG.3HH3'NH!DZkQ3DZ.ZN"H!!

L*6!#JB/--/*+-!,*!,>&!B#-,&6g-!J&76&&!?6*76#B-!
#,! S#@! A,%#+,/9! Q+/:&6-/,@i! #%%! #??%/9#+,-! #6&!
6&[4/6&J! ,*! -4$B/,! #! 9*B?%&,&J! #??%/9#,/*+!
?#9O#7&!#-!*4,%/+&J!$&%*]0!

!! '+%/+&!#??%/9#,/*+!(*6B!a]]]0$#40&J4b!
!! =>*,*9*?@!*(!7*:&6+B&+,K/--4&J!3G!
!! Q+J&676#J4#,&! ,6#+-96/?,! a*((/9/#%! *6!

*((/9/#%%@!+*,#6/Y&J!9*?@b!
!! '((/9/#%! &:#%4#,/*+! *(! ,>&! 4+J&676#J4#,&!

,6#+-96/?,! a/(! ,6#+-96/?,-! #6&! (6*B! #! (*6&/7+!
/+-,/,4,/*+b!

!! =6**(!*(!Z+7%/->!%#+74#7&!?6*(/9/&+9@!
!! 5&,,&6-!*(!6&9*BB&+J#,/*+-!aC!%&,,&6-!(6*B!

(*6B&6!,&#9>&6-i!&B?%*@&6-i!9*#9>&-i!&,90b!
!! =&6-*+#%!&--#@!a#!1K!*6!CK?#7&!%&,,&6!*(!/+,&+,!

J&-96/$/+7! ]>*! @*4! #6&i! @*46! ?46?*-&! #+J!
7*#%-i! @*46!#99*B?%/->B&+,-i! #+J!]>@!@*4!
]#+,!,*!7&,!#!.#-,&6g-!J&76&&!LU!#+!&--#@!
*+!*+&!*(!,>&!,*?/9-!$&%*]c!
-! F>#,! /-! ,>&! B*-,! B&#+/+7(4%!

9*+,6/$4,/*+!,*!*,>&6-!@*4!>#:&!B#J&!/+!
@*46! %/(&s! I*]! J*! @*4! 4+J&6-,#+J! ,>&!
:#%4&!*(!/,!*+!*,>&6-s!

-! F>#,! /-!,>&!$/77&-,!9>#%%&+7&!@*4!>#:&!
>#J!/+!@*46!%/(&!#+J!>*]!>#:&!@*4!J&#%,!
]/,>!/,s!
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-! F>#,! 9>#6#9,&6! /+! >/-,*6@! J*! @*4!
#--*9/#,&!@*46-&%(!B*-,!]/,>!#+J!]>@sb!
!

ZE?%#+#,/*+!(*6!,>&!"6#+-96/?,-!!

!! ">&! /--4/+7! &J49#,/*+#%! /+-,/,4,/*+! B4-,!
/--4&!#+J!B#/%!,>&!,6#+-96/?,!J/6&9,%@!,*!S#@!
A,%#+,/9! Q+/:&6-/,@0! 3(! ,>&! ,6#+-96/?,-! #6&!
(6*B!#!(*6&/7+!/+-,/,4,/*+i!,>&!-,4J&+,!B4-,!
#%-*! ?6*:/J&! &/,>&6! *((/9/#%! *6! *((/9/#%%@!
+*,#6/Y&J!&:#%4#,/*+!*(! ,>&! ,6#+-96/?,-! a-&&!
$&%*]b0!

!! 3(!,>&!,6#+-96/?,!J*&-!+*,!9%&#6%@!/+J/9#,&!,>&!
J&76&&!#]#6J&Ji!,>&!#??%/9#+,!B4-,!?6*:/J&!
#!+*,#6/Y&J!9*?@!*(!,>&!9*%%&7&!*6!4+/:&6-/,@!
J/?%*B#0!

!! LGG(#($+! &@$+<$*(,6! ,G! *4$65#4(E*5V! L*6!
B#-,&6g-!J&76&&!#??%/9#+,-i!/(!,>&!S#9>&%*6g-!
J&76&&!]#-!/--4&J!$@!#!(*6&/7+!/+-,/,4,/*+!*(!
>/7>&6! &J49#,/*+i! ,>&! #??%/9#+,! B4-,!
?6*:/J&!#+!&:#%4#,/*+!*(!,>&!,6#+-96/?,!$@!#!
NA)ZHK! a>,,?c``]]]0+#9&-0*67`b! *6! A3)ZK
B&B$&6! a>,,?c``#/9&K&:#%0*67`b! 96&J&+,/#%!
&:#%4#,/*+! -&6:/9&! ,*! &-,#$%/->! Q0H0!
&[4/:#%&+9@0! 3(! ,>&! &:#%4#,/*+! ->*]-! ,>&!
4+J&676#J4#,&!J&76&&!/-!+*,!&[4/:#%&+,!,*!#!
Q0H0! 4+J&676#J4#,&! J&76&&! 6&[4/6&B&+,i!
,>&+! ,>&! #??%/9#+,! /-! 6&[4/6&J! ,*! 9*B?%&,&!
,>&!+&9&--#6@! 96&J/,-! #,!SAQ!$&(*6&! ,#O/+7!
76#J4#,&!%&:&%!9*46-&-0!">&!&:#%4#,/*+!B4-,!
$&! #! 9*46-&K$@K9*46-&! &:#%4#,/*+! *(! ,>&!
,6#+-96/?,! /(! ,>&! -,4J&+,!]/->&-! ,*! ,6#+-(&6!
96&J/,-0!!

Z+7%/->!5#+74#7&!D&[4/6&B&+,-!(*6!
3+,&6+#,/*+#%!H,4J&+,-!

A??%/9#+,-!]>*-&!(/6-,!%#+74#7&!/-!+*,!Z+7%/->!#6&!
6&[4/6&J! ,*! -4$B/,! -9*6&-! (*6! *+&! *(! ,>&!
#??6*:&J!Z+7%/->!?6*(/9/&+9@!,&-,-0!">&!,&-,-!#+J!
-9*6&-!#??6*:&J!$@!SAQ!#6&!#-!(*%%*]-c!

"'ZL5!a=S"i!)S"i!3S"b! c!T22i!C\2i!122!

3Z5"H! ! ! c!U02!

"'Z3)! ! ! c!W22!

SAQ!=6*(/9/&+9@!! cW2!a*((&6&J!*+!9#B?4-b!

H,4J&+,-!B4-,! -4$B/,!*6/7/+#%! -9*6&! 6&?*6,-!*6!
>#:&!,>&!6&-4%,-!-&+,!J/6&9,%@!,*!SAQ!$@!,>&!,&-,!

?6*:/J&60!H9*6&-!B4-,!$&!+*!B*6&!,>#+!,]*!@&#6-!
*%J0!!

A%,&6+#,&%@i! /(! #! -,4J&+,! &#6+&J! >/-! *6! >&6!
[4#%/(@/+7!J/?%*B#!*6!J&76&&!/+!#!?6*76#B!]>*-&!
%#+74#7&! *(! /+-,649,/*+! ]#-! Z+7%/->i! ,>&/6!
,6#+-96/?,-! -#,/-(@! ,>&! Z+7%/->! ?6*(/9/&+9@!
6&[4/6&B&+,0! ">&! -,4J&+,g-! ,6#+-96/?,! B4-,!
&E?%/9/,%@! -,#,&! ,>#,! ,>&! %#+74#7&!*(! /+-,649,/*+!
(*6! ,>&! J/?%*B#! *6! J&76&&! ]#-! Z+7%/->i! *6! ,>&!
-,4J&+,!B4-,!*,>&6]/-&!?6*:&!,>#,!,>&!%#+74#7&!
*(! /+-,649,/*+! ]#-! Z+7%/->0! L/+#%%@i! Z+7%/->!
%#+74#7&!?6*(/9/&+9@!B#@!#%-*!$&!J&B*+-,6#,&J!
$@!-499&--(4%!9*B?%&,/*+!*(!#,!%&#-,!1C!-&B&-,&6!
>*46-! ]/,>! #,! %&#-,! #! )! #:&6#7&! #,! #! Q0H0!
?*-,-&9*+J#6@!/+-,/,4,/*+!#,!]>/9>!,>&!%#+74#7&!
*(!/+-,649,/*+!]#-!Z+7%/->0!

S#@!A,%#+,/9!Q+/:&6-/,@!>#-!#!?#,>]#@!#76&&B&+,!
]/,>! W&6*,4$! ),++&-&F! #+! Z+7%/->! %#+74#7&!
-9>**%! #996&J/,&J! $@! )ZA! a>,,?c``9&#K
#996&J/,0*67`b0!SAQ!]/%%!#99&?,!76#J4#,&-!*(!\22)!
%&:&%! *(! .&+,*6#! )*%%&7&g-! 3+,&+-/:&! Z+7%/->!
=6*76#B!#-!>#:/+7!-#,/-(/&J!,>&!Z+7%/->!%#+74#7&!
?6*(/9/&+9@! 6&[4/6&B&+,-! (*6! #JB/--/*+-! ,*!
76#J4#,&!?6*76#B-!#,!SAQ0!

AJJ/,/*+#%!G*94B&+,-!D&[4/6&J!(*6!
3+,&6+#,/*+#%!A??%/9#+,-!,*!A??%@!(*6!#!</-#!

3+,&6+#,/*+#%! #??%/9#+,-! 6&[4/6/+7! #+! LK1! :/-#!
B4-,! ?6*:/J&! #JJ/,/*+#%! J*94B&+,-! J46/+7! ,>&!
#??%/9#,/*+! ?6*9&--0! ">&-&! J*94B&+,-! /+9%4J&!
,>&!(*%%*]/+7c!!

!! A!?#--?*6,!9*?@i!

!! A!$#+O!-,#,&B&+,!->*]/+7!-4((/9/&+,!(4+J-i!!

!! A!-?*+-*6->/?!%&,,&6!/(!,>&!$#+O!-,#,&B&+,!/-!
+*,! /+! ,>&! #??%/9#+,g-! +#B&! ]/,>! ,>&!
-?*+-*6g-!?#--?*6,!9*?@!

'+9&!,>&!#??%/9#+,!6&9&/:&-!#9#J&B/9!#JB/--/*+!
,*! SAQi! ,>&! G&-/7+#,&J! H9>**%! '((/9/#%! ]/%%!
6&:/&]! #%%! /+,&6+#,/*+#%! #??%/9#+,! B#,&6/#%-!
$&(*6&!/--4/+7!#+!3KC20!">&!#??%/9#+,!B#@!#??%@!
(*6!,>&!LK1!:/-#!#(,&6!SAQ!9*46/&6-!>/B!*6!>&6!,>&!
*6/7/+#%!3KC20!

"DANHLZD!H"QGZN"!AG.3HH3'NH!
DZkQ3DZ.ZN"H!!
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"6#+-(&6! -,4J&+,-! (*%%*]! ,>&! -#B&! ?6*9&--! #-!
6&74%#6! -,4J&+,-0! ">&@! -4$B/,! ,>&! -#B&!
J*94B&+,-! $@! (/%%/+7! /+! ,>&! *+%/+&! #??%/9#,/*+!
(*6B!*+!]]]0$#40&J40!!

3+! #JJ/,/*+! ,*! ,>/-i! ,6#+-(&6! #??%/9#+,-! +&&J! ,*!
-4$B/,! ,>&/6! *6/7/+#%! #+J! -/7+&J! ,6#+-96/?,! *(!
,>&/6!/+-,/,4,/*+!,>&@!#6&!,6#+-(&66/+7!(6*B0!

A99&?,/+7!96&J/,-!&#6+&J!#,!#+*,>&6!/+-,/,4,/*+!/-!
,>&!?6&6*7#,/:&!*(! ,>&! 6&9&/:/+7! /+-,/,4,/*+0!N*!
9*%%&7&i!-9>**%!*6!#996&J/,/+7!#7&+9@!9#+!6&[4/6&!
#+*,>&6! /+-,/,4,/*+! ,*! #99&?,! /+! ,6#+-(&6! 96&J/,!
&#6+&J!-*B&]>&6&!&%-&0!Z:&+!]>&+!,>&!-&+J/+7!
/+-,/,4,/*+! /-!#996&J/,&J!$@! ,>&!-#B&!#7&+9@!#-!
,>&! 6&9&/:/+7! -9>**%i! ,>&6&! /-! +*! 74#6#+,&&!
96&J/,-!]/%%!,6#+-(&60!

L*6! 76#J4#,&! ,6#+-(&6! -,4J&+,-i! 4?! ,*! \2y! *(!
96&J/,-!B#@!$&!$6*47>,!(6*B!#+*,>&6!/+-,/,4,/*+0!
"6#+-(&66/+7! 96&J/,-! B4-,! B&&,! ,>&! #9#J&B/9!
6&[4/6&B&+,-!*(!,>&!?6*76#B!*(!-,4J@0!)*46-&-!
]/,>!#!SK!76#J&!*6!>/7>&6!B#@!$&!,6#+-(&66&J!,*!
SAQ0!)*46-&-!B4-,!$&!,>6&&!-&B&-,&6!96&J/,-!(*6!
,6#+-(&60!

"6#+-(&6#$%&! 96&J/,! /-! 9*+-/J&6&J! #,! SAQ! 4?*+!
,>&!6&[4&-,!*(!,>&!-,4J&+,!#,!,>&!,/B&!*(!/+/,/#%!
6&7/-,6#,/*+0! A+! *((/9/#%! 9*?@! *(! #%%! ,6#+-96/?,-!
(6*B! >/7>&6! &J49#,/*+! /+-,/,4,/*+-! B4-,! $&!
-4$B/,,&J! ,*! ,>&! AJB/--/*+-! '((/9&! ,*! $&!
(*6]#6J&J! ,*! ,>&! A9#J&B/9! G&?#6,B&+,! (*6!
&:#%4#,/*+0! AJJ/,/*+#%! J*94B&+,#,/*+! -49>! #-!
(*6&/7+!96&J/,!&:#%4#,/*+!*6!9*46-&!J&-96/?,/*+-!
B#@!$&!6&[4/6&J!,*!#--46&!,>#,!,>&!,6#+-(&66&J!
9*46-&! /-! &[4/:#%&+,! ,*! *+&! *(! ,>&! 9*46-&-!
6&[4/6&J!(*6!9*B?%&,/*+!*(!,>&!J&76&&!?6*76#B!
#,!SAQ0!

">&!J&9/-/*+!*+!]>&,>&6!*6!+*,! ,*!#99&?,!@*46!
#9#J&B/9! 96&J/,! 9*4%J! $&! B#J&! $@! ,>&!
9>#/6?&6-*+! *(! ,>&! J&?#6,B&+,i! #! (#94%,@!
,6#+-96/?,! 6&:/&]! 9*BB/,,&&i! *6! #+! /+J/:/J4#%!
(#94%,@! B&B$&60! L#9,*6-! ,>#,! #((&9,! ,>&!
]/%%/+7+&--!,*!#99&?,!#9#J&B/9!96&J/,!/+!,6#+-(&6!
B#@!/+9%4J&c!

"EE4,E4($*&6&55!,G!#,<45&!#,6*&6*V!">&!9*46-&!
->*4%J!#%/7+!]/,>!SAQg-!J&76&&!?6*76#B!#+J!,>&!
9*+,&+,!*(!,>&!9*46-&!->*4%J!9*B?#6&!(#:*6#$%@!
]/,>! ,>&!B#,&6/#%-!#+J!,*?/9-!9*:&6&J! /+!SAQg-!

J&76&&!9466/94%4B0!H,4J&+,-!-&&O/+7!,*!,6#+-(&6!
#9#J&B/9! 96&J/,! ->*4%J! $&! ?6&?#6&J! ,*! J/-94--!
>*]! ,>&/6! 9*B?%&,&J! 9*46-&]*6O! 9*:&6-! ,>&!
,*?/9-! 6&[4/6&J! /+! SAQg-! 9466/94%4B0! Z:/J&+9&!
]*4%J! /+9%4J&! 9*?/&-! *(! ]*6O! 9*B?%&,&Ji! *6! #!
9*?@!*(!#!-@%%#$4-!*6!-,4J@!74/J&!(*6!,>&!9*46-&0!

"EE4,E4($*&! $#$%&'(#! +&@&+V! A99&?,#+9&! *(!
96&J/,!#%-*!J&?&+J-!*+!,>&!,6#+-(&66/+7!-,4J&+,g-!
#9#J&B/9! -,#+J/+7! #+J! ,>&! %&:&%! *(! 9*46-&!
B#,&6/#%!-,4J/&J0!Q+J&676#J4#,&!96&J/,-!9#++*,!
$&! ,6#+-(&66&J! ,*! 76#J4#,&! %&:&%! *(! -,4J@0!
D&B&J/#%! #+J! J&:&%*?B&+,#%! 9*46-&-! #6&! +*,!
7&+&6#%%@! ,6#+-(&6#$%&0! H#,/-(#9,*6@! 76#J&-! (*6!
,>&!9*46-&-!9*B?%&,&J!#6&!#%-*!6&[4/6&J0!

L*6! /+(*6B#,/*+! #$*4,! ,>&! #??%/9#,/*+! ?6*9&--i!
&B#/%!#JB/--/*+-p$#40&J4!

!

53LZ!'D!F'Dj!Zl=ZD3ZN)Z!)DZG3"!

"!R"?!I(G&!,4!8,4[!Y_E&4(&6#&!)4&%(*!J,4'!9#+!
$&! 4-&J! (*6! 9466&+,`#??%/9#+,! -,4J&+,-! ]>*!
J&B*+-,6#,&! ,>#,! ,>&@! >#:&! #%6&#J@! #9[4/6&Ji!
,>6*47>!%/(&!&E?&6/&+9&!-49>!#-!8*$!,6#/+/+7i!+*+K
9*%%&7&!9*46-&-i!&,90i!9*46-&!O+*]%&J7&!6&[4/6&J!
(*6! ,>&! J&76&&! ?6*76#B! /+! ]>/9>! ,>&@! #6&!
&+6*%%&J0!

">&6&! #6&! ,>6&&! B#/+! ,@?&-! *(! =6*(&--/*+#%!
"6#/+/+7!P!5/(&!ZE?&6/&+9&0!

)4&%(*!G,4!i,;!=4$(6(6-!K!3+!,>/-!9#-&i!96&J/,!B#@!
$&!#]#6J&J!J/6&9,%@!(*6!8*$!,6#/+/+7i!$#-&J!*+!#!
?6&9&J&+,! ,>#,! >#-! $&&+! &-,#$%/->&J! $@! *46!
4+/:&6-/,@0! )6&J/,! ]/%%! #%-*! $&! #]#6J&J! ,*!
/+J/:/J4#%-! ]/,>! 9&6,/(/9#,&-! *6! %/9&+-&-! /+! ,>&!
(*%%*]/+7! #6&#-c! #:/#,/*+i! %#]! &+(*69&B&+,i!
/+-46#+9&i! 6&#%! &-,#,&i! ZB&67&+9@! .&J/9#%!
"&9>+/9/#+0!

)4&%(*!U&#,''&6%&%!;A!*>&!"'&4(#$6!),<6#(+!
,6!Y%<#$*(,6!`")Ya!2!3(!@*4!>#:&!$&&+!#]#6J&J!
]/,>!#!9&6,/(/9#,&!*6!%/9&+-&!,>#,!/-!6&9*7+/Y&J!$@!
A)Zi!@*4!B#@!$&!&%/7/$%&!(*6!96&J/,0!!

)4&%(*!G,4!I(G&!Y_E&4(&6#&!*>4,<->!*>&!3,4*G,+(,!
34,#&55! K! 3+! *,>&6! 9#-&-i! -,4J&+,-!]/%%! +&&J! ,*!
?&,/,/*+!(*6!96&J/,!,>6*47>!,>&!?*6,(*%/*!?6*9&--0!
">/-!?6*9&--! /-!6&9*BB&+J&J!(*6!-,4J&+,-!]>*!
>#:&!&E,&+-/:&!%/(&!&E?&6/&+9&!$4,!#6&!4+#$%&!,*!
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&#6+!#4,*B#,/9!96&J/,!(*6! 8*$!,6#/+/+70!=*6,(*%/*!
96&J/,!/-!%/B/,&J!,*!#!B#E/B4B!*(!M2!96&J/,-0!

A,,#9>!9*?/&-!*(!#%%!J*94B&+,-! ,>#,!@*4!]*4%J!
%/O&! ,*! $&! &:#%4#,&J! (*6! SAQ! 5/(&! *6! F*6O!
ZE?&6/&+9&!)6&J/,!,*!@*46!#??%/9#,/*+!(*6B0!">/-!
->*4%J! /+9%4J&! 9&6,/(/9#,/*+-i! %/9&+-&-i! *6! &E#B!
6&-4%,-0!

SAQ! A9#J&B/9! ,&#B`)>#/6! #+J`*6! H4$8&9,!
.#,,&6! ZE?&6,! aH.Zb! 6&:/&]-! ,>&! #??%/9#,/*+0!
">&!?6*9&--!9#+!,#O&!4?!,*!M!$4-/+&--!J#@-0!

DZ;3H"DA"3'N!

)*46-&!6&7/-,6#,/*+!*9946-!?6/*6!,*!,>&!$&7/++/+7!
*(!&#9>!-&B&-,&60!D&7/-,6#,/*+!/+!9*46-&-!/-!*?&+!
*+%@!,*!,>*-&!?&6-*+-!(*6B#%%@!#JB/,,&J!,*!,>&!
Q+/:&6-/,@! $@! ,>&! #??6*?6/#,&! #JB/,,/+7! *((/9&0!
D&7/-,6#,/*+! /-! +*,! 9*B?%&,&! 4+,/%! #%%! (/+#+9/#%!
*$%/7#,/*+-!>#:&!$&&+!B&,0!3+J/:/J4#%-!]/,>*4,!#!
:#%/J! 6&7/-,6#,/*+!B#@! +*,! #,,&+J! 9%#--! *6! &#6+!
#+@!9*46-&!96&J/,0!!

"4/,/*+!#+J!(&&-!#6&!J4&!#+J!B4-,!$&!?#/J!/+!(4%%!
$@!,>&!(/6-,!J#@!*(!,>&!Q+/:&6-/,@g-!(#%%!#+J!-?6/+7!
-&B&-,&6-!#+J!-4BB&6!-&--/*+-!#-!/+J/9#,&J!*+!
,>&! A9#J&B/9! )#%&+J#60! H,4J&+,-! B#@! $&! J&K
6&7/-,&6&J!(*6!+*+K?#@B&+,i!$4,!(#/%46&!,*!J6*?!
6&7/-,6#,/*+i! *6! ,*! #,,&+J! 9%#--&-i! J*&-! +*,!
&E&B?,!-,4J&+,-!(6*B!,>&/6!(/+#+9/#%!*$%/7#,/*+0!

),6*(6<,<5!Y64,++'&6*V!A%%!-,4J&+,-! /+!J&76&&K
-&&O/+7! ?6*76#B-! a]>&,>&6! (4%%K,/B&! *6! ?#6,K
,/B&b! #6&! 6&[4/6&J! ,*! B#/+,#/+! &+6*%%B&+,! /+!
9*+-&94,/:&!-&B&-,&6-!*(!9*+-&94,/:&!#9#J&B/9!
@&#6-! 4+,/%! ,>&! 9*B?%&,/*+! *(! ,>&/6! ?6*76#B-0!
ZE9&?,/*+-! B#@! $&! B#J&! *+%@! (*6! #+! *((/9/#%%@!
#4,>*6/Y&J! %&#:&! *(! #$-&+9&0! ">&! -4BB&6!
-&B&-,&6!/-!*?,/*+#%!(*6!#%%!-,4J&+,-0!

HZ.ZH"ZD!ANG!)DZG3"!HdH"Z.!

SAQ!>#-!,]*!B#/+!-&B&-,&6-i!L#%%!#+J!H?6/+70!3,!
#%-*! *((&6-! #+! *?,/*+#%! -4BB&6! -&--/*+0! A%%!
-&B&-,&6-! #6&! (/(,&&+! ]&&O-! /+! %&+7,>0! ">&!
-4BB&6! -&--/*+! /-! W! ]&&O-! ]/,>! B*6&! ]&&O%@!
>*46-!*(!/+-,649,/*+0!

)4&%(*!B,<45V!SAQ! (*%%*]-! 96&J/,K$#-&J!J&76&&!
?6*76#B-0!A,!SAQi!(*6!-,4J&+,-!,*!9*B?%&,&!#+@!
?6*76#Bi! ,>&@! B4-,! 9*B?%&,&! #! -?&9/(/&J!

+4B$&6! *(! 96&J/,! >*46-! #-! 6&[4/6&J! $@! ,>&/6!
6&-?&9,/:&!?6*76#B-!*(!-,4J@0!L&J&6#%!6&74%#,/*+!
a{T220C!*(!,>&!G&?#6,B&+,!*(!ZJ49#,/*+!L&J&6#%!
)*J&b! J&(/+&-! #! 96&J/,! >*46! #-! ,>&! #B*4+,! *(!
]*6O!6&?6&-&+,&J!/+!/+,&+J&J!%&#6+/+7!*4,9*B&-!
#+J!:&6/(/&J!$@!&:/J&+9&!*(!-,4J&+,!#9>/&:&B&+,!
,>#,!/-!#+!/+-,/,4,/*+#%%@!&-,#$%/->&J!&[4/:#%&+9@!
,>#,!6&#-*+#$%@!#??6*E/B#,&-!+*,!%&--!,>#+c!

!! '+&! >*46! *(! 9%#--6**B! *6! J/6&9,! (#94%,@!
/+-,649,/*+!#+J!#!B/+/B4B!*(!,]*!>*46-!*(!
*4,K*(K9%#--! -,4J&+,! ]*6O! &#9>! ]&&O! (*6!
#??6*E/B#,&%@! (/(,&&+! ]&&O-! (*6! *+&!
-&B&-,&6! >*46! *(! 96&J/,i! *6! ,>&! &[4/:#%&+,!
#B*4+,!*(!]*6O!*:&6!#!J/((&6&+,!#B*4+,!*(!
,/B&e!*6!

!! ">&! #B*4+,! *(! ]*6O! 6&[4/6&J! (*6! ]>#,! /-!
-,#,&J! /+!?#6#76#?>! a1b!*(! ,>/-! -&9,/*+i!#+J!
(*6!*,>&6!#9#J&B/9!#9,/:/,/&-!&-,#$%/->&J!$@!
,>&! /+-,/,4,/*+! /+9%4J/+7c! %#$*6#,*6@! ]*6Oi!
/+,&6+->/?-i! -,4J/*! ]*6Oi! #+J! *,>&6!
#9#J&B/9! ]*6O! ,>#,! 9#+! $&! 9*4+,&J! #-!
96&J/,-0!
!

=D';DA.!ANG!)'QDHZ!=DZDZkQ3H3"Z!='53)d!

">&!?6/B#6@!?46?*-&!*(!,>&!?6*76#B!#+J!9*46-&!
?6&6&[4/-/,&! ?*%/9@! /-! ,*! &+>#+9&! -,4J&+,-g!
-499&--0! =6*76#B! #+J! 9*46-&! ?6&6&[4/-/,&-! #6&!
J&-/7+&J!,*!&+-46&!,>#,!-,4J&+,-!6&7/-,&6&J!(*6!#!
9*46-&!>#:&!,>&!6&[4/6&J!B/+/B4B!$#9O76*4+J!
(*6!-,4J@!*(!,>&!9*46-&!9*+,&+,0!!

)'QDHZ!)'GZH!ANG!5Z<Z5H!

A!9*46-&!/-!6&9*7+/Y&J!$@!/,-!?6&(/E!a&070i!^LDZN!
121_bi!#+J!/,-!(4%%!,/,%&!a&070!^Z%&B&+,#6@!L6&+9>!
3_b0!">&!?6&(/E!/-!9*B?*-&J!*(!,]*!?#6,-i!#!%&,,&6!
?#6,! /+J/9#,/+7! #! (/&%J! *(! -,4J@i! #+J! #! +4B&6/9!
?#6,! /+J/9#,/+7! ,>&! %&:&%! ,*! ]>/9>! ,>&! 9*46-&!
$&%*+7-0!)*46-&!9*J&-!#6&!#-!(*%%*]-c!

A))"! A99*4+,/+7!!
AN"I! A+,>6*?*%*7@!!
S;GA! S/7!G#,#!!
SQHN! S4-/+&--!
).=H! )*B?4,&6!H9/&+9&!!
Z)'N! Z9*+*B/9-!!
ZN;5! Z+7%/->!
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L3N)! L/+#+9&!!
LDZN! L6&+9>!!
;ZD.! ;&6B#+!!
I3H"! I/-,*6@!
3H3"! 3+(*6B#,/*+!H@-,&B-`3+(*6B#,/*+!

"&9>+*%*7@!!
3N"5! 3+,&6+#,/*+#%!A((#/6-!
.;."! .#+#7&B&+,!!
.j";! .#6O&,/+7!!
.A"I! .#,>&B#,/9-!
=I35!! =>/%*-*?>/9#%!H,4J/&-!!
='5H!! =*%/,/9#%!H9/&+9&!!
=Hd)! =-@9>*%*7@!
H')3! H*9/*%*7@!!
H=AN! H?#+/->!!
"QDj! "46O/->!
QN3<! Q+/:&6-/,@!;&+&6#%!!
!
">&!(/6-,!J/7/,!*(!,>&!9*46-&!+4B$&6!6&(&6-!,*!,>&!
#9#J&B/9!%&:&%!*(!,>&!9*46-&c!
221!q!2VV!N*+K96&J/,!)*46-&-!
121!q!1VV!L6&->B#+!)*46-&-!
C21!q!CVV!H*?>*B*6&!)*46-&-!
M21!q!MVV!f4+/*6!)*46-&-!
R21!q!RVV!H&+/*6!)*46-&-!
\21!q!TVV!.#-,&6g-!)*46-&-!
!

.#-,&6g-! -,4J&+,-! 6&7/-,&6! ,*! \21KTVV! 9*J&!
9*46-&-0!3+!-?&9/#%!9#-&-i!]/,>!,>&!#??6*:#%!*(!,>&!
#J:/-*6i!4+J&676#J4#,&!-,4J&+,-!9#+!6&7/-,&6!,*!
\21KTVV! 9*J&! 9*46-&-! ]/,>! 96&J/,-e! >*]&:&6i!
.#-,&6g-!-,4J&+,-!#6&!+*,!#%%*]&J!,*!6&7/-,&6!,*!
4+J&676#J4#,&!%&:&%!9*46-&-0!

)'QDHZ!5'AG!

J<++2*('&!D*<%AlV!;6#J4#,&!-,4J&+,-!6&7/-,&6&J!
(*6!+/+&! aVb!*6!B*6&!96&J/,!>*46-!?&6! -&B&-,&6!
#6&!9*+-/J&6&J!(4%%K,/B&!-,4J&+,-0!

>?@A% ,+:-.0+,% ):,+% )2*0+2*0% &:55@+*).%
.0'(55).0+%+1'(:61(:+%+1.*'%,+:-*.,B%

3$4*2=('&!D*<%AV!A%%!-,4J&+,-!]>*!J*!+*,!B&&,!
,>&! 96/,&6/#! (*6! (4%%K,/B&! -,4J@! a/0&0i! ,>*-&! ]>*!
&+6*%%! /+! (&]&6! ,>#+! ,>&! B/+/B4B! +4B$&6! *(!
96&J/,!>*46-!?&6!-&B&-,&6!?6&-96/$&J!#$*:&b!#6&!
9*+-/J&6&J!?#6,K,/B&0!!

A%%!-,4J&+,-!?#@!,4/,/*+!$#-&J!4?*+!,>&!+4B$&6!

*(!96&J/,!>*46-!(*6!]>/9>!,>&@!#6&!&+6*%%&J0!

D*<%&6*! L@&4+,$%5V! '6J/+#6/%@i! #! -,4J&+,! ]>*!
]/->&-! ,*! 6&7/-,&6! (*6! #+! *:&6%*#J! $&@*+J! ,>&!
(4%%K,/B&! 9*46-&! %*#J! B4-,! >#:&! #! -#,/-(#9,*6@!
;=A!?6&9&J/+7!,>&!*:&6%*#J0!A!B/+/B4B!;=A!*(!
M02! /-! 6&[4/6&J! ,*! $&9*B&! &%/7/$%&0! ZE9&?,! /+!
&E,6&B&%@! 6#6&! #+J! 9*B?&%%/+7! 9/694B-,#+9&-i!
76#J4#,&! -,4J&+,-! B#@! +*,! &+6*%%! /+! *:&6%*#J!
9*46-&-!$&@*+J!1C!96&J/,-0!H,4J&+,-!]>*!]/->!,*!
,#O&!B*6&!,>#+!,>&!?6&-96/$&J!9*46-&!%*#J!B4-,!
-&&O! ]6/,,&+! #??6*:#%! (6*B! ,>&! G&#+! *(!
A9#J&B/9-!*6!,>&!J&-/7+#,&J!)>#/60!

A)AGZ.3)!AG<3H3N;!L'D!DZ;3H"DA"3'N!

A9#J&B/9!#J:/-/+7!/+9%4J&-i!$4,!/-!+*,!%/B/,&J!,*i!
#--/-,/+7!-,4J&+,-!/+!9>**-/+7!#!9*+9&+,6#,/*+!*6!
B#8*6i! ?%#++/+7! 9*46-&! -&%&9,/*+! #+J!
6&7/-,6#,/*+i! ,6#9O/+7! #9#J&B/9! ?6*76&--i!
J&:&%*?/+7!#+!#9#J&B/9!?%#+i!#J:/-/+7!*+!>*]!,*!
/B?6*:&!-,4J&+,!;=Ai!#+J!?6*:/J/+7!74/J#+9&!*+!
9#6&&6!?%#++/+70!!

A%%!+&]%@!&+6*%%&J!-,4J&+,-!#6&!6&[4/6&J!,*!B&&,!
]/,>! ,>&! #9#J&B/9! #J:/-*6! ?6/*6! ,*! 9*46-&!
6&7/-,6#,/*+0!!

AGG3N;!ANG!GD'==3N;!)'QDHZH!

A(,&6!6&7/-,6#,/*+i!#!-,4J&+,!B#@!#JJ!#!9*46-&!#,!
#+@! ,/B&! $&(*6&! ,>&! J&#J%/+&! -?&9/(/&J! /+! ,>&!
A9#J&B/9! )#%&+J#60! AJJ/+7! #! 9*46-&! #(,&6! ,>/-!
J&#J%/+&! 6&[4/6&-! ?6**(! *(! &E,&+4#,/+7!
9/694B-,#+9&-!#+J!,>&!]6/,,&+!#??6*:#%!*(!$*,>!
,>&!9*46-&!/+-,649,*6!#+J!,>&!A9#J&B/9!AJ:/-*60!
H,4J&+,-! ]/->/+7! ,*! J6*?! #! 9*46-&! B4-,! J*! -*!
$&(*6&! ,>&! %#-,! J#@! ,*!J6*?! #! 9*46-&0!A! 9*46-&!
,>#,!/-!J6*??&J!$&(*6&!,>&!-?&9/(/&J!J#,&!]/%%!+*,!
#??&#6!*+!,>&!-,4J&+,g-!#9#J&B/9!6&9*6J0!"*!#JJ!
*6!J6*?!#!9*46-&i!,>&!-,4J&+,!B4-,!%*7!/+!'3H!#+J!
&+,&6!,>&!AJJ`G6*?!9*46-&!?#7&0!">&!AJJ`G6*?-!
#6&! +*,! (/+#%/Y&J! *+! ,>&/6! -@-,&B! ]/,>*4,! ,>&!
A9#J&B/9!AJ:/-*6g-!*+%/+&!#??6*:#%0!

F3"IGDAF3N;!LD'.!)'QDHZH!

H,4J&+,-!B#@!J&9/J&!,*!]/,>J6#]!(6*B!#!9*46-&!
#(,&6!,>&!./JK"&6B-i!7&+&6#%%@!W!]&&O-!/+,*!,>&!
-&B&-,&60! ">&! ]/,>J6#]#%! J#,&! /-! -?&9/(/&J! *+!
&#9>!@&#6g-!A9#J&B/9!)#%&+J#60!A!-,4J&+,!]>*!
]/->&-!,*!]/,>J6#]!(6*B!#!9*46-&!B#@!J*!-*!*+%@!
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$@!(/%%/+7!*4,!#!),<45&!8(*>%4$O$+!U&\<&5*!J,4'!
*+!'3H!#+J!7&,,/+7!,>&!#??6*:#%!*(!,>&!A9#J&B/9!
G&?#6,B&+,0!!H,4J&+,-!B4-,!-4$B/,!#!-4$-,#+,/#%!
-4??*6,/+7!J*94B&+,#,/*+! (*6! 9*+-/J&6#,/*+! ,*!
]/,>J6#]0! H4$B/--/*+! *(! ,>&!F/,>J6#]#%! L*6B!
J*&-!+*,!74#6#+,&&!#+!#??6*:#%0!H,4J&+,-!*+!#!
L1!:/-#!9#++*,!]/,>J6#]!/(!,>&@!]/%%!+*,!$&!#$%&!
,*! B&&,! ,>&! (4%%K,/B&! 9*46-&! %*#J! #(,&6! ,>&!
]/,>J6#]#%0!

A! %&,,&6! *(! ^F_i! /+J/9#,/+7! *((/9/#%! ]/,>J6#]#%i!
]/%%! $&! 6&9*6J&J! *+! ,>&! -,4J&+,g-! ,6#+-96/?,0!
A(,&6! #! ^F_! /-! /--4&Ji! ,>&! 9*46-&! B#@! $&!
6&?&#,&J!*+9&0!)*6&!9*46-&-!B4-,!$&!6&?&#,&Ji!
#+J! &%&9,/:&! 9*46-&-! 9#+! $&! 6&?%#9&J0! ^F_!
76#J&-! #6&!+*,! 9#%94%#,&J! /+! ,>&!;=A!*6! );=A0!
I*]&:&6i! ,>&@! ]/%%! $&! 9*+-/J&6&J! 96&J/,-!
#,,&B?,&J0! ^F_! 76#J&-! #((&9,! ,>&! -499&--(4%!
9*46-&!9*B?%&,/*+!?&69&+,#7&0!!

A%%! 9>#67&-! (*6! 9*46-&-! (6*B! ]>/9>! #! -,4J&+,!
]/,>J6#]-!#6&!-4$8&9,!,*!,>&!6&(4+J!?*%/9@!%/-,&J!
4+J&6!L&&-!#+J!L/+#+9/#%!D&74%#,/*+-0!

)IAN;ZH!3N!=D';DA.!'L!H"QGd!

H,4J&+,-!]>*!]/->! ,*!9>#+7&! ,>&/6!?6*76#B!*(!
-,4J@!B4-,!-4$B/,!#!)>$6-&!,G!34,-4$'!U&\<&5*!
J,4'! *+! '3H0! H,4J&+,-! B4-,! B&&,! ]/,>! #+!
A9#J&B/9!AJ:/-*6!/+!$*,>!,>&/6!9466&+,!?6*76#B!
#+J!,>&!?6*76#B!/+,*!]>/9>!,>&@!#6&!6&[4&-,/+7!
,*! ,6#+-(&6! ?6/*6! ,*! -4$B/,,/+7! #! 9>#+7&! *(!
?6*76#B! 6&[4&-,0! A9#J&B/9! #J:/-*6-!]/%%! 74/J&!
-,4J&+,-!#$*4,!]>/9>!9*46-&-!9#+!$&!,6#+-(&66&J!!

,*! ,>&! 6&[4&-,&J! ?6*76#B! #-! ,6#+-(&6! 96&J/,-0!
N*,! #%%! 96&J/,-! /+! ,>&! ?6&:/*4-! ?6*76#B! 9#+! $&!
,6#+-(&66&J0! H,4J&+,-! B#@! ,6#+-(&6! *+%@! ,>*-&!
9*46-&-! ,#O&+! #,! SAQ! ,>#,! 9*4+,! ,*]#6J-! ,>&!
$,A* J&76&&! ?6*76#B! #+J! B#@! #??%@! 76#J&-!
6&9&/:&J! *+%@! (6*B! ,>*-&! 9*46-&-! /+! ,>&! );=A!
9#%94%#,/*+-!#+J!9*46-&!9*B?%&,/*+!?&69&+,#7&-0!!

">&! -,4J&+,g-! +*6B#%! ?6*76#B! %&+7,>! ]/%%! $&!
6&9#%94%#,&J0! I&! *6! ->&! ]/%%! -,#6,! ]/,>! ,>&!
6&9#%94%#,&J! );=A! #+J! 96&J/,-! #,,&B?,&J! #+J!
9*B?%&,&J! (*6! ,>&! ?46?*-&! *(! J&,&6B/+/+7!
-#,/-(#9,*6@!#9#J&B/9!?6*76&--0!

S#@! A,%#+,/9! Q+/:&6-/,@! %/B/,-! ,>&! +4B$&6! *(!
,/B&-! #! -,4J&+,! 9#+! 9>#+7&! ?6*76#B-! ,*! #!
B#E/B4B!*(!,]*0!">#,!B&#+-!,>#,!,>&!-,4J&+,!
B4-,!(4%%@!9*B?%&,&!#+J!76#J4#,&!(6*B!>/-!*6!>&6!
,>/6J!?6*76#B!*(!-,4J@0!

3(! #! -,4J&+,! ]/->&-! ,*! 6&B#/+! /+! ,>&! -#B&!
?6*76#B!*(!-,4J@!$4,!9>#+7&!#!9*+9&+,6#,/*+!*6!
B#8*6i! ,>&! -,4J&+,! B4-,! (/6-,! B&&,! ]/,>! ,>&!
A9#J&B/9!AJ:/-*6!(*6!#J:/-/+7!#+J!,>&+!-4$B/,!#!
)>#+7&!*(!=6*76#B!L*6B0!!

H,4J&+,-!*+!-9>*%#6->/?!B4-,!7&,!#??6*:#%!(6*B!
,>&!L/+#+9&!G&?#6,B&+,!/(!,>&/6!-9>*%#6->/?!]/%%!
9*+,/+4&! /+! ,>&! ,6#+-(&66&J! ?6*76#B! *6! +*,!
$&(*6&!9*B?%&,/+7!,>&/6!,6#+-(&6!6&[4&-,0!!

;DAGZH!

;6#J&-! #6&! J4&! #??6*E/B#,&%@! *+&! ]&&O! #(,&6!
(/+#%! &E#B/+#,/*+-! 9%*-&! (*6! ,>&! -&B&-,&6i! /+!
#99*6J#+9&!]/,>!,>&!A9#J&B/9!)#%&+J#60!!

M4$%&! 3,(6*! "@&4$-&! `M3"a! /-! ,>&! ,*,#%! 76#J&!
&#6+&J!J/:/J&J!$@!,>&!,*,#%!96&J/,-!#,,&B?,&J!#,!
,>&!&+J!*(!&#9>!-&B&-,&60!

)<'<+$*(@&! M3"! `)M3"a! /-! ,>&! *:&6#%%! ;=A!
#,,#/+&J!-*!(#6!/+!#+!*+7*/+7!&J49#,/*+!?&6/*J0!

Zl=5ANA"3'N!'L!;DAGZH!

">&! [4#%/,@! *(! ?&6(*6B#+9&! /+! #+@! #9#J&B/9!
9*46-&!/-!6&?*6,&J!$@!#!%&,,&6!76#J&0!L*6!76#J4#,&!
?6*76#B-i!SK!/-!,>&!%*]&-,!?#--/+7!76#J&0!;6#J&-!
%*]&6!,>#+!#!SK!#6&!+*,!#99&?,&J!(*6!,6#+-(&60!

">&-&!76#J&-!J&+*,&!,>&!9>#6#9,&6!*(!]*6O!#+J!
#6&!#--/7+&J!76#J&!?*/+,-!#-!(*%%*]-c!

I&**&4!
M4$%&!

Q<';&4!
M4$%&! M3"! "#$%&'(#!D*$6%(6-!

A! VMK122! R02! H#,/-(#9,*6@!
AK! V2KVC! M0U! H#,/-(#9,*6@!
Su! WUKWV! M0M! H#,/-(#9,*6@!
S! WMKWT! M02! H#,/-(#9,*6@!
SK! W2KWC! C0U! 5*]&-,!=#--/+7!!
)u! UUKUV! C0M! Q+-#,/-(#9,*6@!!
)! UMKUT! C02! Q+-#,/-(#9,*6@!!
)K! U2KUC! 10U! Q+-#,/-(#9,*6@!!
Gu! TUKTV! 10M! Q+-#,/-(#9,*6@!!
G! T2KTT! 102! Q+-#,/-(#9,*6@!!
L! 2K\V! 202! Q+-#,/-(#9,*6@!
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!

Hd.S'5H!'N!"DANH)D3="!

">&! (*%%*]/+7! #JJ/,/*+#%! -@B$*%-! B#@! #??&#6!
+&E,!,*!#!76#J&!*6!/+!,>&!76#J&!9*%4B+c!

"?! c!A4J/,&J!)*46-&! !
"S8! V!AJB/+/-,6#,/:&!F/,>J6#]#%!
))! V!)6&J/,!)*B?%&,/*+!
)Y! V!)466&+,%@!Z+6*%%&J!!
C3! c!3+K=6*76&--!!
U! c!D&?&#,!)*46-&!!
D!]!?! V!H#,/-(#9,*6@!`!Q+-#,/-(#9,*6@!
=)! c!"6#+-(&6K/+!)6&J/,-!
8! c!F/,>J6#]#%! !
l! V!)*46-&!+*,!#??%/9#$%&!,*!9466&+,!J&76&&!
!
!

HA"3HLA)"'Dd!A)AGZ.3)!=D';DZHH!aHA=b!
='53)d!

">&!-#,/-(#9,*6@!#9#J&B/9!?6*76&--!aHA=b! /-!,>&!
?6*9&--!4-&J!,*!J&,&6B/+&!/(!#!-,4J&+,!/-!B#O/+7!
#99&?,#$%&! ?6*76&--! ,*]#6J! #! J&76&&! *6!
9&6,/(/9#,&0! D&9/?/&+,-! *(! $*,>! (&J&6#%! a"/,%&! 3<b!
(4+J-! #+J! /+-,/,4,/*+#%! (4+J-! B4-,! B#/+,#/+!
H#,/-(#9,*6@! A9#J&B/9! =6*76&--! aHA=b! ,*]#6J!
,>&/6! J&76&&-! /+! *6J&6! ,*! 6&B#/+! &%/7/$%&! (*6!
(/+#+9/#%! #/J! #--/-,#+9&! #+J! SAQ! -9>*%#6->/?-0!
HA=! /-! J&(/+&J! $*,>! [4#%/,#,/:&%@! #+J!
[4#+,/,#,/:&%@0!L&J&6#%!6&74%#,/*+-!-,#,&!,>#,!,>&!
HA=!-,#+J#6J-!(*6!-,4J&+,-!6&9&/:/+7!"/,%&!3<!#/J!
B4-,! $&! ,>&! -#B&! #-! *6! B*6&! -,6/9,! ,>#+! ,>&!
-9>**%g-!-,#+J#6J-!(*6!#!-,4J&+,!&+6*%%&J!/+!,>&!
-#B&!&J49#,/*+#%!?6*76#B!]>*!/-!+*,!6&9&/:/+7!
"/,%&!3<!#/J0!SAQg-!HA=!-,#+J#6J!B/66*6-!,>#,!*(!
,>&!Q+/:&6-/,@g-!#9#J&B/9!-,#+J#6J-0!

A! -,4J&+,n-! (#/%46&! ,*!B&&,!#+@!*(! ,>&! ,>6&&!*(!
,>&!HA=!-,#+J#6J-!a(*6!#%%!,&6B-!&+6*%%&Ji!+*,!84-,!
,>*-&! ,&6B-! /+! ]>/9>! #/J! ]#-! 6&9&/:&Jb! B#@!
6&-4%,!/+!%*--!*(!(&J&6#%!#/J!&%/7/$/%/,@0!!

HA=! /-! B&#-46&J! #(,&6! ,>&! (/+#%! 76#J&-! #6&!
6&9*6J&J!#,!,>&!&+J!*(!L#%%i!H?6/+7i!#+J!H4BB&6!
-&--/*+-0! S&%*]! J&,#/%-! &#9>! *(! ,>&! HA=!
-,#+J#6J-0! "++! -,#+J#6J-! B4-,! $&! B&,! (*6!
9*+,/+4&J!(&J&6#%!#/J!#+J!-9>*%#6->/?!&%/7/$/%/,@0!

D*$6%$4%! 0V! )4B4%#,/:&! ;6#J&! =*/+,! A:&6#7&!

a);=Ab!q!k4#%/,#,/:&!)*B?*+&+,0!

D*$6%$4*! .V! =#9&! D#,&! (*6! A,,&B?,&J! )6&J/,!
I*46-!q!k4#+,/,#,/:&!)*B?*+&+,0!

D*$6%$4%!XV!.#E/B4B!"/B&(6#B&!a."Lbc!G&76&&!
)*B?%&,/*+!]/,>/+!1\2y!*(!,>&!A:&6#7&!=6*76#B!
5&+7,>!q!k4#+,/,#,/:&!)*B?*+&+,!!

L/6-,K,/B&! ,6#+-(&6! -,4J&+,-! #6&! #4,*B#,/9#%%@!
J&+/&J!/(!HA=!/-!+*,!B&,!?6/*6!,*!&+,6@!-&B&-,&6i!
>*]&:&6i! #+! #??&#%! B#@! $&! 9*+-/J&6&J! ]/,>!
B/,/7#,/+7! 9/694B-,#+9&-! #+J! -4??*6,/+7!
J*94B&+,#,/*+0!!
!

H"ANGADG!1c!);=A!

A,!,>&!&+J!*(!&:&6@!-&B&-,&6i!SAQ!]/%%!&:#%4#,&!
,>&! );=A! *(! &#9>! &+6*%%&J! -,4J&+,0! A! -,4J&+,!
B4-,!>#:&!#!B/+/B4B!94B4%#,/:&!;=A!*(!M02!#,!
,>&!76#J4#,&!%&:&%0!!

SAQ!4-&-!#!R02!-9#%&!76#J/+7!-@-,&Bi!#+J!;=A-!
#6&! 9#%94%#,&J! #,! ,>&! &+J! *(! &#9>! -&B&-,&60!
F/,>J6#]#%-!#+J!*((/9/#%!5&#:&!*(!A$-&+9&-!#6&!
+*,!/+9%4J&J!/+!;=A!*6!);=A!9#%94%#,/*+-i!+*6!#6&!
3+9*B?%&,&-0! 3+! ,>&! 9#-&! *(! 6&,#O&-i! *+%@! ,>&!
>/7>&-,!76#J&!/-!/+9%4J&J!/+!,>&!);=A!9#%94%#,/*+0!

H"ANGAD"!Cc!=A)Z!DA"Z!L'D!A""Z.="ZG!
)DZG3"!I'QDH!

A! -,4J&+,! B4-,! 9*B?%&,&! #,! %&#-,! ,]*K,>/6J-!
aTT0TUyb! *(! #%%! 94B4%#,/:&! #,,&B?,&J! 96&J/,!
>*46-0!N&]!(6&->B&+!a$*,>!4+J&676#J4#,&!#+J!
76#J4#,&b!#6&!6&[4/6&J!,*!-499&--(4%%@!9*B?%&,&!
#,! %&#-,! >#%(! a\2yb! *(! ,>&! 96&J/,-! ,>&@! #,,&B?,!
J46/+7! ,>&/6! (/6-,! ,]*! -&B&-,&6-0! H,#6,/+7! ]/,>!
,>&/6! ,>/6J! -&B&-,&6i! ,>&@!#6&! ,>&+! 6&[4/6&J! ,*!
-499&--(4%%@!9*B?%&,&!,]*K,>/6J-!*(!,>&/6!96&J/,-0!!

">&!B/+/B4B!76#J&!#99&?,#$%&!/+!SAQg-!9*46-&!
9*B?%&,/*+!?*%/9@!/-!#!SK!(*6!76#J4#,&!?6*76#B-0!!

=4$65G&4! #4&%(*! >,<45! E,5*&%! *,! *>&! ,GG(#($+!
*4$65#4(E*!4&#,4%!$4&!#,<6*&%!$5!$**&'E*&%!$6%!
&$46&%!#4&%(*!>,<459!!

H"ANGADG!Mc!.Al3.Q.!"3.ZLDA.Z!

.#E/B4B!"/B&!L6#B&!(*6!=6*76#B!)*B?%&,/*+!
a."Lb! /-! ,>&! ,/B&! a/+! #9#J&B/9! 96&J/,-!
#,,&B?,&Ji!+*,!9>6*+*%*7/9#%!,/B&b!#%%*]&J!(*6!#!
-,4J&+,! ,*! 9*B?%&,&! #! 9*46-&! *(! -,4J@0! A%%!
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-,4J&+,-! #,! S#@! A,%#+,/9! Q+/:&6-/,@! B4-,!
9*B?%&,&! ,>&/6! ?6*76#B-! *(! -,4J@! ]/,>/+! 10\!
,/B&-! ,>&! ?6*76#B! %&+7,>! #-! B&#-46&J! /+!
-&B&-,&6! 96&J/,! >*46-! #,,&B?,&J0! A%%! ,6#+-(&6!
96&J/,!>*46-!#99&?,&J!(6*B!*,>&6!/+-,/,4,/*+-!]/%%!
$&!9*4+,&J!/+!,>&!.#E/B4B!"/B&!L6#B&0!

!

34,-4$'!
,G!D*<%A!

Q,4'$+!
34,-4$'!I&6-*>!

(6!)4&%(*5!

W=J!
"++,O&%!(6!

)4&%(*5!

.#-,&6g-!! MT! \R!

!

3(!#!-,4J&+,!9#++*,!9*B?%&,&!,>&!?6*76#B!]/,>/+!
,>&!."Li!,>&!-,4J&+,!]/%%!$&!J/-B/--&J!(6*B!,>&!
4+/:&6-/,@i!#+J!,>&!-,4J&+,!]/%%!+*,!$&!&%/7/$%&!,*!
6&9&/:&! ,>&! *6/7/+#%! 96&J&+,/#%! a&070i! $#9>&%*6g-!
J&76&&b0! L&J&6#%! (/+#+9/#%! #/J! &%/7/$/%/,@! ]/%%! $&!
,&6B/+#,&J! ]>&+! ,>&! L/+#+9/#%! A/J! '((/9&!
J&,&6B/+&-!/,!/-!+*,!B#,>&B#,/9#%%@!?*--/$%&!(*6!
#! -,4J&+,! ,*! 9*B?%&,&!>/-`>&6!J&76&&!?6*76#B!
]/,>/+!,>&!B#E/B4B!,/B&(6#B&0!

L3NAN)3A5!A3G!Z53;3S353"d!H"A"QHZH!

J(6$6#($+! "(%! 8$46(6-! m!'+&! -&B&-,&6! $&%*]!
-,#+J#6J!
A!-,4J&+,!]>*! (#/%-! ,*!B#/+,#/+! ,>&!94B4%#,/:&!
;=A!*6!=#9&!6&[4/6&B&+,-!/-!?%#9&J!*+!L/+#+9/#%!
A/J! F#6+/+7! #-! %*+7! #-! /,! /-! B#,>&B#,/9#%%@!
?*--/$%&! ,*! 6&9*:&6! /+! *+&! ?#@B&+,! ?&6/*J0!
">&6&! /-! +*! #9,/*+! 6&[4/6&J! $@! ,>&! -,4J&+,e!
(&J&6#%!#/J!&%/7/$/%/,@!9*+,/+4&-!(*6!'NZ!?#@B&+,!
?&6/*J`-&B&-,&60!A!-,4J&+,n-!]#6+/+7!-&B&-,&6!
/-! #%]#@-! ,>&/6! +&E,! -&B&-,&6! *(! &+6*%%B&+,!
]>&,>&6!*6!+*,!,>&!-,4J&+,!6&9&/:&-!(&J&6#%!#/J0!!

J(6$6#($+!"(%!C6&+(-(;+&!m!C!*6!B*6&!9*+-&94,/:&!
-&B&-,&6-!$&%*]!-,#+J#6J!

3(!#! -,4J&+,! (#/%-! ,*!B&&,!#%%! ,>&!HA=!-,#+J#6J-!
#(,&6! ,>&!]#6+/+7!-&B&-,&6i! ,>&/6! (&J&6#%!#/J! /-!
,&6B/+#,&J!4+,/%!,>&@!B&&,!,>&!-,#+J#6J-0!

J&%&4$+! "(%! "EE&$+! 34,#&55!|! DE&#($+!
)(4#<'5*$6#&5!
3(! ,>&! -,4J&+,! /-! -,/%%! +*,! B#O/+7! -#,/-(#9,*6@!
#9#J&B/9! ?6*76&--! #(,&6! ,>&! L/+#+9/#%! A/J!
F#6+/+7! -&B&-,&6i! >&! *6! ->&! /-! /+&%/7/$%&! (*6!

(&J&6#%!(/+#+9/#%!#/J!4+,/%!,>&!6&[4/6&J!-,#+J#6J!
/-! #9>/&:&J0!!I*]&:&6i!#! -,4J&+,! >#-! #! 6/7>,! ,*!
#??&#%!,>&!%*--!*(!(&J&6#%!(/+#+9/#%!#/J!&%/7/$/%/,@!
/(! B/,/7#,/+7! 9/694B-,#+9&-! a&:&+,-! ,*,#%%@!
$&@*+J! ,>&! -,4J&+,g-! 9*+,6*%b! &E/-,&Jb0! A%%! HA=!
A??&#%-! ->*4%J! $&! -4$B/,,&J! ,*! ,>&! G&#+! *(!
A9#J&B/9-! $@! ,>&! J&#J%/+&! /+J/9#,&J! *+! ,>&!
(*6B0! 3+9*B?%&,&! #??&#%-! *6! ,>*-&! ]/,>*4,!
-4??*6,/+7! J*94B&+,#,/*+! ]/%%! $&! J&+/&J0! A!
9*BB/,,&&! ]/%%! 6&:/&]! #%%! (&J&6#%! HA=! #??&#%-!
+*,/(@! ,>&! -,4J&+,! /+! ]6/,/+7! *(! ,>&!
J&,&6B/+#,/*+0!

J(6$6#($+! "(%! 34,;$*(,6!|! "EE4,@&%! "EE&$+!
A!-,4J&+,!]>*!(#/%-!,*!B#/+,#/+!,>&!94B4%#,/:&!
;=A! #+J`*6! B&&,! ,>&! =#9&! 6#,&! -,#+J#6J! /-!
?%#9&J! *+! L/+#+9/#%! A/J! =6*$#,/*+! *+%@! /(! ,>&!
-,4J&+,!>#-!-499&--(4%%@!#??&#%&J0!">&!-,4J&+,!
]/%%!9*+,/+4&!,*!6&9&/:&!(&J&6#%!(/+#+9/#%!#/J!(*6!
*+&! ?#@B&+,! ?&6/*J`-&B&-,&60! ">&! -,4J&+,!
B4-,!B&&,!HA=!#,! ,>&!&+J!*(! ,>&!?6*$#,/*+#6@!
?&6/*J! *6! 9*B?%@! ]/,>! ,>&! A9#J&B/9! =%#+!
6&[4/6&B&+,-! a#! 9*+,6#9,4#%! #76&&B&+,!
J&-/7+&J! ,*! &+-46&! ,>#,! ,>&! -,4J&+,!]/%%!B#O&!
HA=!$@!#!-?&9/(/&J!?*/+,!/+!,/B&b0!

3(! ,>&! -,4J&+,! /-! -,/%%! +*,! B#O/+7! H#,/-(#9,*6@!
A9#J&B/9!=6*76&--!*6!(#/%-!,*!B&&,!,>&!A9#J&B/9!
=%#+! 6&[4/6&B&+,-! #(,&6! ,>&! ?6*$#,/*+#6@!
?&6/*Ji!>&`->&!]/%%!$&9*B&!/+&%/7/$%&!(*6!(&J&6#%!
(/+#+9/#%! #/J! 4+,/%! #%%! ,>6&&! HA=! -,#+J#6J-! #6&!
-499&--(4%%@!B&,0!

D<''&4!"(%!),65(%&4$*(,6!!
H,4J&+,-!]>*!#6&!+*,!&%/7/$%&!(*6!-?6/+7!#/J!]/%%!
+*,! $&! &:#%4#,&J! (*6! -4BB&6! #/J! 4+,/%!
J&(/9/&+9/&-! #6&! 6&B*:&J0! H,4J&+,-! ,>#,! (#/%! ,*!
B&&,!HA=!#,!,>&!&+J!*(!,>&!-?6/+7!-&B&-,&6!]/%%!
+*,!$&!&%/7/$%&!(*6!(/+#+9/#%!#/J!(*6!,>&!-4BB&60!!
!
!

AQG3"3N;!)'QDHZH!^AQ_!

H,4J&+,-! ,#O/+7!*+&!*6!B*6&!9*46-&-! (*6!96&J/,!
B#@!#%-*!6&7/-,&6!,*!#4J/,!*+&!#JJ/,/*+#%!9*46-&!
]/,>!,>&!]6/,,&+!#??6*:#%!*(!,>&! /+-,649,*6!#+J!
,>&! A9#J&B/9! AJ:/-*60! Z%/7/$%&! -,4J&+,-! B#@!
9>#+7&!(6*B!#4J/,!,*!(*6B#%!&+6*%%B&+,!4+,/%!,>&!
&+J! *(! ,>&! C+J! ]&&O! aAJJKG6*?! ?&6/*Jb0! A+!
#4J/,/+7!-,4J&+,!/-!+*,!6&[4/6&J!,*!,#O&!#+!#9,/:&!



 
BAU ACADEMIC CATALOG  

 

53 

?#6,! /+! 9%#--6**B! #9,/:/,/&-! *6! ,*! 9*B?%&,&! *6!
?#--!&E#B-i![4/YY&-i!]6/,,&+!*6!*6#%!#--/7+B&+,-i!
*6!?6*8&9,-0!)%#--&-!,#O&+!(*6!#4J/,!B#@!%#,&6!$&!
6&?&#,&J!(*6!96&J/,0!S&9#4-&!,>&@!#6&!4+76#J&Ji!
#4J/,&J! 9*46-&-! J*! +*,! 9*4+,! #-! 96&J/,-!
#,,&B?,&J! (*6! ,>&! ?46?*-&! *(! J&,&6B/+/+7!
-#,/-(#9,*6@!#9#J&B/9!?6*76&--e! ,>&6&(*6&i! ,>&@!
>#:&! +*! &((&9,! *+! ,>&! -,4J&+,g-! ;=A!
9*B?4,#,/*+0!

L*6! &+6*%%&J! -,4J&+,-i! #4J/,&J! 9%#--&-! #6&!
,4/,/*+K(6&&0!Q+&+6*%%&J!-,4J&+,-!B4-,!?#@!>#%(!
*(!,>&!6&74%#6!,4/,/*+!6#,&0!

!

AG.3N3H"DA"3<Z!F3"IGDAFA5!^AGF_!

H,4J&+,-!]>*! a#b! (#/%! ,*! 6&7/-,&6! (*6! 9%#--&-! (*6!
,]*! 9*+-&94,/:&! -&B&-,&6-! aL#%%! #+J! H?6/+7!
-&B&-,&6-b! #+J! a$b! J*! +*,! -4$B/,! #! I&$@&! ,G!
";5&6#&!U&\<&5*!J,4'! a#99&--/$%&!*+!'3Hb!]/%%!
$&! 9*+,#9,&J! $@! ,>&! D&7/-,6#6g-! '((/9&0! 3(!
4+6&-?*+-/:&! 4+,/%! ,>&! &+J! *(! ,>&! -&9*+J!
4+6&7/-,&6&J! -&B&-,&6i! -,4J&+,-! ]/%%!
#4,*B#,/9#%%@! $&! #JB/+/-,6#,/:&%@! ]/,>J6#]+!
(6*B!,>&!Q+/:&6-/,@0!H,4J&+,-!]>*!%#,&6!]/->!,*!
6&-4B&! ,>&/6! -,4J/&-! B4-,! #??%@! (*6! 6&K
#JB/--/*+0!!

)DZG3"!)'.=5Z"3'N!^))_!

L*6! .#-,&6g-! #??%/9#+,-i! /(! ,>&/6! S#9>&%*6g-!
J&76&&! ,6#+-96/?,! &:#%4#,/*+! ->*]-! ,>&!
4+J&676#J4#,&!J&76&&!/-!+*,!&[4/:#%&+,!,*!#!Q0H0!
4+J&676#J4#,&! J&76&&! 6&[4/6&B&+,i! ,>&+! ,>&@!
#6&! 6&[4/6&J! ,*!9*B?%&,&! ,>&!+&9&--#6@!96&J/,-!
#,! SAQ! $&(*6&! *6! ]>/%&! ,#O/+7! 76#J4#,&! %&:&%!
9*46-&-0!H49>!9*46-&-!#6&!+*,&J!]/,>!#!76#J&!*(!
^))_! *+! ,>&! ,6#+-96/?,! #+J! >#:&! +*! &((&9,! *+!
);=A!9#%94%#,/*+-0!!

)QDDZN"5d!ZND'55ZG!^)Z_!

">&!^)Z_!9*46-&-!#6&!,>&!*+&-!,>#,!,>&!-,4J&+,!/-!
9466&+,%@! &+6*%%&J! /+! ,>&! #9,/:&! -&B&-,&60! 3,!
B&#+-! ,>&! -&B&-,&6! /-! -,/%%! 7*/+7! *+! #+J! ,>&!
76#J&!]/%%!$&!&+,&6&J!]>&+!,>&!-&B&-,&6!&+J-0!
">/-! -,#,4-! >#-! +*! &((&9,! *+! );=A! 9#%94%#,/*+-!
4+,/%!,>&!#9,4#%!76#J&!/-!&+,&6&J0!!

3NK=D';DZHH!^3=_!

">&! 76#J&! *(! ^3=_! a3+K=6*76&--b! /-! 7/:&+! ,*! #!
-,4J&+,!]>*-&!]*6O!>#-!$&&+!*(!?#--/+7![4#%/,@!
$4,! ]>*! >#-i! (*6! 9*B?&%%/+7! 6&#-*+-i! $&&+!
4+#$%&! ,*! 9*B?%&,&! #%%! *(! >/-! *6! >&6! 6&[4/6&J!
9*46-&]*6O!$@!,>&!&+J!*(!,>&!-&B&-,&60!">&!^3=_!
76#J&! /-! +*,! #4,*B#,/90! ">&! -,4J&+,! ->*4%J!
6&[4&-,!,>&!(#94%,@!(*6!#+!^3=0_!">&!-,4J&+,!B4-,!
>#:&! 9*B?%&,&J! V2y! *(! ]*6O! (*6! ,>&! 9*46-&0!
H,4J&+,-! 6&9&/:/+7! #! 76#J&! *(! ^3=_! ]/%%! >#:&! #!
76#9&!?&6/*J!*(!,>/6,@!J#@-!(6*B!,>&!&+J!*(!,>&!
-&B&-,&6! ,*! -#,/-(#9,*6/%@! 9*B?%&,&! #%%!
6&[4/6&B&+,-!*(!,>&!9*46-&!#+J!6&9&/:&!#!%&,,&6!
76#J&0!A,!,>#,!,/B&i!#%%!]*6O!(*6!,>&!9*46-&!B4-,!
>#:&! $&&+! 9*B?%&,&J! #+J! -4$B/,,&J! ,*! ,>&!
/+-,649,*60!

A!76#J&!*(!^3=_!/-!+*,!/+9%4J&J!/+!,>&!9#%94%#,/*+!
*(!;=A! *6! );=A!$4,!]/%%! 9*4+,! #-! 96&J/,! >*46-!
#,,&B?,&J!$4,!+*,!9*B?%&,&J!(*6!,>&!?46?*-&-!
*(!9#%94%#,/+7! ,>&!-499&--(4%!9*46-&!9*B?%&,/*+!
?&69&+,#7&0!)*46-&-!,>#,!6&B#/+!#-!#+!̂ 3=_!#,!,>&!
&+J! *(! ,>&! 76#9&! ?&6/*J! ]/%%! #4,*B#,/9#%%@!
$&9*B&! #+! ^L_! /+! ,>&! -@-,&B!#+J!]/%%! ,>&+! $&!
9#%94%#,&J!/+!,>&!);=A0!

">&! /+-,649,*6!B4-,! 9*B?%&,&! #!M4$%&! )>$6-&!
"EE&$+!J,4'!*+!'3H!*+!*6!?6/*6!,*!,>&!J&#J%/+&!
-,/?4%#,&J! $@! ,>&! A9#J&B/9! )#%&+J#6i! ]>/9>! /-!
J/6&9,&J! ,*! ,>&! A9#J&B/9! G&#+! #+J! ,>&!
D&7/-,6#60!

DZ=ZA"!)'QDHZ!^D_!

3(! #! -,4J&+,! 6&?&#,-! #! 9*46-&! #+J! 9*B?%&,&-! /,!
]/,>! #+@! 76#J&! *,>&6! ,>#+! ,>&! 76#J&! *(! Li! ,>&!
(*%%*]/+7!64%&-!]/%%!#??%@!/+!?*-,/+7!,>&!-,4J&+,g-!
94B4%#,/:&!6&9*6Jc!

\b! ">&! *6/7/+#%! 76#J&i! 96&J/,! >*46-i! #+J!
-4$-&[4&+,! 6&?&,/,/*+-! B4-,! $&! 9#%94%#,&J!
#-!96&J/,-!#,,&B?,&J!/+!,>&!-499&--(4%!9*46-&!
9*B?%&,/*+! ?&69&+,#7&! (*6! ,>&! ?46?*-&! *(!
J&,&6B/+/+7!]>&,>&6!,>&!-,4J&+,!/-!B#O/+7!
-#,/-(#9,*6@!#9#J&B/9!?6*76&--0!

Tb! ">&!;=A!]/%%!$&!$#-&J!*+%@!4?*+!,>&!>/7>&6!
76#J&!(*6!,>&!6&?&#,&J!9*46-&!#,,&B?,&J0!

Ub! ">&!%*]&6!76#J&!]/%%!$&!(%#77&J!(*6!&E9%4-/*+!
(6*B! ,>&! );=A! 9#%94%#,/*+! #+J! ,>&! >/7>&6!
#,,&B?,! ]/%%! $&!(%#77&J! (*6! /+9%4-/*+! /+! ,>&!
);=A!9#%94%#,/*+0!
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Wb! A+@!O/+J!*(!-9>*%#6->/?-!J*&-!+*,!9*:&6!,>&!
9*-,! *(! ,>&! D&?&#,! )*46-&-0! 3(! #! -,4J&+,!
6&?&#,-! #! 9*46-&! (*6! #+@! 6&#-*+! ]/%%! $&!
*$%/7#,&J!,*!?#@!(*6!,>*-&!9*46-&!96&J/,-! /+!
(4%%0!!

HA"3HLA)"'Dd`QNHA"3HLA)"'Dd!^H_`^Q_!

H*B&! 9*46-&-! #6&! *((&6&J! *+! #!
-#,/-(#9,*6@`4+-#,/-(#9,*6@! aH`Qb! 76#J&! $#-/-0!
;&+&6#%%@!-?&#O/+7i!#%%!SAQ!9%#--&-!,>#,!@*4!,#O&!
,*!-#,/-(@!,>&!1C2!96&J/,-!(*6!4+J&676#J4#,&!*6!MT!
96&J/,-! (*6! 76#J4#,&! 96&J/,-! (*6! 76#J4#,/*+!
6&[4/6&B&+,!B4-,!$&!,#O&+!(*6!#!%&,,&6!76#J&0!

I*]&:&6i!/(!#!9%#--!/-!*((&6&J!*+%@!#-!H`Qi!/,!9#+!
9*4+,! ,*]#6J! @*46! B/+/B4B! ,*,#%! 4+/,-! (*6!
76#J4#,/*+0! A+@! 9*46-&-! @*4! ,#O&! $&@*+J! ,>&!
6&[4/6&J!1C2`MT!96&J/,!4+/,-!B#@!$&!,#O&+!H`Q0!

"DANHLZDK3N!)DZG3"H!^")_!

F>&+! #! -,4J&+,! $6/+7-! 96&J/,-! (6*B! *,>&6!
/+-,/,4,/*+-i! ,>&-&! 96&J/,-! ]/%%! $&! +*,&J! ]/,>! #!
76#J&!*(!̂ ")_i!B&#+/+7!?&)$3H,&Y*($*"&,'(/30!H/+9&!
,>&-&! 9*46-&-! ]/%%! +*,! 9#66@! 76#J&-i! ,>&@! ]/%%!
>#:&!+*!&((&9,!*+!;=A!9#%94%#,/*+-0!!

L*6! 76#J4#,&! ,6#+-(&6! -,4J&+,-i! 4?! ,*! \2y! *(!
96&J/,-!B#@!$&!$6*47>,!(6*B!#+*,>&6!/+-,/,4,/*+0!
"6#+-(&66/+7! 96&J/,-! B4-,! B&&,! ,>&! #9#J&B/9!
6&[4/6&B&+,-!*(!,>&!?6*76#B!*(!-,4J@0!)*46-&-!
]/,>!#!SK!76#J&!*6!>/7>&6!B#@!$&!,6#+-(&66&J!,*!
SAQ0!)*46-&-!B4-,!$&!,>6&&!-&B&-,&6!96&J/,-!(*6!
,6#+-(&60!

F3"IGDAFA5!^F_!

H,4J&+,-!B#@!J&9/J&!,*!]/,>J6#]!(6*B!#!9*46-&!
#(,&6!,>&!./JK"&6B-i!7&+&6#%%@!W!]&&O-!/+,*!,>&!
-&B&-,&60!F/,>J6#]#%!J#,&!/-!-?&9/(/&J!*+!&#9>!
@&#6g-! A9#J&B/9! )#%&+J#60! A! %&,,&6! ^F_i!
/+J/9#,/+7!*((/9/#%!]/,>J6#]#%!(6*B!#!9*46-&!]/%%!
$&!6&9*6J&J!*+!,>&!-,4J&+,g-!,6#+-96/?,0!A(,&6!#!
%&,,&6!^F_!/-!/--4&Ji!,>&!9*46-&!B#@!$&!6&?&#,&J!
*+9&0! )*6&! 9*46-&-! B4-,! $&! 6&?&#,&Ji! #+J!
&%&9,/:&!9*46-&-!9#+!$&!6&?%#9&J0!^F_!76#J&-!#6&!
+*,! 9#%94%#,&J! /+! ,>&! ;=A! *6! );=A0! I*]&:&6i!
,>&@!]/%%!$&!9*+-/J&6&J!96&J/,-!#,,&B?,&J0!^F_!
76#J&-! #((&9,! ,>&! -499&--(4%! 9*46-&! 9*B?%&,/*+!
?&69&+,#7&0!!

;DAGZ!A==ZA5H!P!;DAGZ!)IAN;Z!

S#@!A,%#+,/9!Q+/:&6-/,@g-!(#94%,@!B&B$&6-!-,6/:&!
,*!9*+J49,!(#/6!#+J!84-,!?&6(*6B#+9&!&:#%4#,/*+-!
*(! -,4J&+,-g! #9#J&B/9! ]*6O! #+J! -9>*%#6%@!
-499&--0!

">&! (*%%*]/+7! #6&! &E#B?%&-! *(! #??6*?6/#,&!
6&#-*+-!(*6!76#J&!9>#+7&-c!

!! A6/,>B&,/9#%!&66*6-!*6!,@?*-e!
!! )*46-&]*6O! -4$B/,,&J! ]#-! &E9%4J&J! /+!

76#J&!9#%94%#,/*+e!
!! ;6#J/+7! #??&#6-! ,*! $&! $#-&J! *+!

/B?&6B/--/$%&!(#9,*6-!-49>!#-!J/-96/B/+#,/*+i!
$/#-i!*6!6&,#%/#,/*+0!

A!-,4J&+,!]>*!$&%/&:&-!,>#,!>/-`>&6!&((*6,-!#+J!
#9>/&:&B&+,!>#:&!+*,!$&&+!6&(%&9,&J!$@!,>&!(/+#%!
76#J&!*$,#/+&J!B#@!(/%&!#!76#J&!#??&#%!$@!(/%%/+7!
,>&! M4$%&! )>$6-&! "EE&$+! J,4'! ]/,>/+! ,]*!
]&&O-!*(!6&9&/:/+7!,>&!76#J&0!H/B/%#6%@i!#!(#94%,@!
9#+!#%-*!9%#/B!#+!&66*6!#+J!]#+,!,*!9*B?%&,&!,>&!
-#B&!(*6B!#+J!-4$B/,!/,!,*!,>&!D&7/-,6#6g-!*((/9&!
]/,>!-4??*6,/+7!J*94B&+,#,/*+0!

">&! -,4J&+,g-! #??&#%! /-! (/6-,! 6&9&/:&J! $@! ,>&!
(#94%,@!B&B$&6!]>*!>#-!*((&6&J! ,>&!9*46-&0! 3(!
,>&! /--4&! 6&B#/+-! 4+6&-*%:&J! #(,&6! ,>&! (#94%,@!
B&B$&6g-!6&:/&]!*(!,>&!#??&#%i!,>&+!,>&!-,4J&+,!
B#@!#??&#%!/+!]6/,/+7!,*!,>&!G&#+!*(!A9#J&B/9-!
]/,>/+! -&:&+! aUb! J#@-! *(! ,>&! (#94%,@! B&B$&6g-!
J&9/-/*+0!

">&! G&#+! *(! A9#J&B/9-! ]/%%! 9*+:&+&! #+!
#9#J&B/9! 9*BB/,,&&! B&&,/+7! ]/,>! (#94%,@! #+J!
-,#((!B&B$&6-i!#+J!$*,>!,>&!-,4J&+,!#+J!(#94%,@!
B&B$&6!/+:*%:&J!/+!,>&!J/-?4,&!]/%%!$&!/+:/,&J!,*!
?6&-&+,! ,>&/6! -/J&-! *(! ,>&! /--4&0! ">&! #9#J&B/9!
9*BB/,,&&!]/%%! ,>&+! :*,&! (*6! #! 6&-*%4,/*+i! #+J!
$*,>!,>&!-,4J&+,!#+J!,>&!(#94%,@!B&B$&6!]/%%!$&!
+*,/(/&J!*(!/,-!J&9/-/*+!]/,>/+!-&:&+!aUb!J#@-0!">&!
J&9/-/*+! B#J&! $@! ,>&! #9#J&B/9! 9*BB/,,&&! /-!
(/+#%!#+J!9#++*,!$&!#??&#%&J!(46,>&60!

">&!(#94%,@g-!76#J&!9>#+7&!6&[4&-,!/-!6&9&/:&J!$@!
,>&!A9#J&B/9!G&#+!#+J! ,>&+! -4$B/,,&J! ,*! ,>&!
D&7/-,6#6!(*6!6&9*6J-0!

A)AGZ.3)!H"ANG3N;!
H,4J&+,-g!#9#J&B/9!-,#+J/+7!]/%%!$&!$#-&J!*+!,>&!
94B4%#,/:&! 76#J&! ?*/+,! #:&6#7&! a);=Ab0!
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H,4J&+,-!B4-,!&#6+!#!B/+/B4B!M02!94B4%#,/:&!
;=A! #,! ,>&! 76#J4#,&! %&:&%! ,*! $&! /+! M,,%!
"#$%&'(#!D*$6%(6-!#,!,>&!&+J!*(!&#9>!&+6*%%&J!
-&B&-,&6! #,! SAQi! ,*! /+9%4J&! (#%%i! -?6/+7i! #+J!
-4BB&60!L#/%46&!,*!J*!-*!]/%%!6&-4%,!/+!"#$%&'(#!
8$46(6-F!34,;$*(,6F!D<5E&65(,6F!$6%!S(5'(55$+!
/+!-499&--/*+0!

A)AGZ.3)!FADN3N;!

H,4J&+,-! ]>*! J*! +*,! &#6+! #! B/+/B4B! M02!
94B4%#,/:&! ;=A! ]/%%! $&! ?%#9&J! *+!"#$%&'(#!
8$46(6-!(*6!,>&!(*%%*]/+7!&+6*%%&J!-&B&-,&6!#,!
SAQi! ,*! /+9%4J&! (#%%i! -?6/+7i! #+J! -4BB&60!
H,4J&+,-! ]/%%! $&! 7/:&+! #! 76#9&! ?&6/*J! *(! *+&!
-&B&-,&6!/+!,>&/6!(/6-,!-&B&-,&6!*(!&+6*%%B&+,0!

H,4J&+,-!]>*!/+96&#-&!,>&/6!94B4%#,/:&!;=A!M02!
#,! ,>&! &+J! *(! ,>&!A9#J&B/9!F#6+/+7! -&B&-,&6!
]/%%!6&,46+!,*!M,,%!"#$%&'(#!D*$6%(6-0!

A)AGZ.3)!=D'SA"3'N!

H,4J&+,-!]>*!J*!+*,!#9>/&:&!,>&!B/+/B4B!M02!
94B4%#,/:&! ;=A! #,! ,>&! &+J! *(! ,>&! A9#J&B/9!
F#6+/+7! -&B&-,&6! ]/%%! $&! ?%#9&J!
*+!34,;$*(,6!(*6! ,>&! (*%%*]/+7! &+6*%%&J!
-&B&-,&6! #,! SAQi! ,*! /+9%4J&! (#%%i! -?6/+7i! #+J!
-4BB&60!!

H,4J&+,-! *+! A9#J&B/9! F#6+/+7! *6! =6*$#,/*+!
]>*!6&,46+!,*!;**J!A9#J&B/9!H,#+J/+7!$4,!%#,&6!
(#%%!$&%*]!,>&!B/+/B4B!M02!94B4%#,/:&!;=A!#,!
,>&!76#J4#,&!%&:&%!/+!#!-4$-&[4&+,!-&B&-,&6!]/%%!
6&,46+!,*!,>&!-#B&!-&[4&+9&!*(!$&/+7!?%#9&J!*+!
A9#J&B/9!F#6+/+7!#+J!,>&+!=6*$#,/*+0!

A)AGZ.3)!HQH=ZNH3'N!

H,4J&+,-!]>*!J*!+*,!#9>/&:&!,>&!B/+/B4B!M02!
94B4%#,/:&!;=A!#,!,>&!76#J4#,&!%&:&%!#,!,>&!&+J!
*(! ,>&! =6*$#,/*+! -&B&-,&6! ->#%%!
$&!5<5E&6%&%!(6*B!&+6*%%/+7! /+!+&]!9%#--&-! (*6!
,>&! (*%%*]/+7! -&B&-,&6! ,*! /+9%4J&! (#%%i! -?6/+7i!
#+J! -4BB&60! ">&-&! -,4J&+,-! B#@! *+%@! 6&?&#,!
,>&!%*]K76#J&!9*46-&-!,#O&+!?6&:/*4-%@!]/,>!,>&!
74/J#+9&! *(! ,>&! A9#J&B/9! AJ:/-*6! #+J`*6! #+@!
*,>&6! 9*46-&! ,>#,! 9*4%J! 6&?%#9&! ,>&! %*]K76#J&!
9*46-&-!#-!#??6*:&J!$@!,>&!A9#J&B/9!AJ:/-*6!/+!
,>&!H4-?&+-/*+!H&B&-,&60!!!

H,4J&+,-!]>*!/+96&#-&!,>&/6!94B4%#,/:&!;=A!,*!
M02! #,! ,>&! 76#J4#,&! %&:&%! #,! ,>&! &+J! *(! ,>&!
A9#J&B/9! H4-?&+-/*+! -&B&-,&6! ]/%%! 6&,46+! ,*!
M,,%!"#$%&'(#!D*$6%(6-0!

A)AGZ.3)!G3H.3HHA5!

H,4J&+,-!*+!H4-?&+-/*+!]>*!J*!+*,!#9>/&:&!,>&!
B/+/B4B! M02! 94B4%#,/:&! ;=A! #,! ,>&! 76#J4#,&!
%&:&%!#,!,>&!&+J!*(!,>&!H4-?&+-/*+!-&B&-,&6!->#%%!
$&!S(5'(55&%!(6*B!SAQ0!!

">&! -,#,&B&+,! ^A9#J&B/9! G/-B/--#%_! ]/%%! $&!
&+,&6&J! /+,*! ,>&! -,4J&+,g-! ?&6B#+&+,! 6&9*6J0!
A9#J&B/9! J/-B/--#%! /-! +*6B#%%@! ?&6B#+&+,i!
4+%&--i!]/,>!7**J!9#4-&i!,>&!-,4J&+,!6&K#??%/&-!
#+J!/-!#99&?,&J!4+J&6!-?&9/#%!9*+-/J&6#,/*+!(*6!
6&#JB/--/*+!$@!,>&!Q+/:&6-/,@0!

DZ3NH"A"Z.ZN"!AH!A!DZ;Q5AD!H"QGZN"!
A! -,4J&+,! ]>*! >#-! $&&+! J/-B/--&J! (6*B! ,>&!
Q+/:&6-/,@!B#@!(/%%!*4,!,>&!U&(65*$*&'&6*!J,4'!
,*!$&!6&#JB/,,&J0!3+!*6J&6!,*!$&!9*+-/J&6&J!(*6!
6&#JB/--/*+i!,>&!-,4J&+,!B4-,!-4$B/,!#!]6/,,&+!
?&,/,/*+!]>/9>!J&-96/$&-!,>&!9>#+7&-!/+!$&>#:/*6!
*6! 9/694B-,#+9&! ,>#,! ]/%%! 6&-4%,! /+! /B?6*:&J!
#9#J&B/9!?&6(*6B#+9&0!!

">&!6&#JB/--/*+!?&,/,/*+!B4-,!$&!(*6]#6J&J!,*!
,>&!G&#+!*(!A9#J&B/9-!#,!%&#-,!,]*!]&&O-!$&(*6&!
,>&! $&7/++/+7! *(! ,>&! -&B&-,&6! (*6! ]>/9>! ,>&!
-,4J&+,!6&[4&-,-!6&#JB/--/*+0!">&!G&#+!#+J!,>&!
D&7/-,6#6! ]/%%! J&,&6B/+&! /(! ,>&! -,4J&+,! >#-!
J&B*+-,6#,&J! %/O&%/>**J! (*6! (4,46&! -499&--! /+!
,>&!?6*76#B!*(!-,4J@0!3(!+*,i!,>&!-,4J&+,!]/%%!+*,!
$&!6&#JB/,,&J0!!

3(! ,>&! Q+/:&6-/,@! J&,&6B/+&-! ,>#,! ,>&6&! /-! #!
%/O&%/>**J!*(!(4,46&!-499&--i!,>&!-,4J&+,!]/%%!$&!
?%#9&J! *+! #9#J&B/9! ?6*$#,/*+! (*6! #! ?&6/*J! *(!
*+&! -&B&-,&60! ">&! -,4J&+,! B#@! ,>&+! $&!
?&6B/,,&J! ,*! 6&,#O&! ?6&:/*4-%@! (#/%&Ji! /+!
?6*76&--i! *6! ]/,>J6#]+! 9*46-&-! /+! *6J&6! ,*!
/B?6*:&!>/-!*6!>&6!);=A!#+J!9*46-&!9*B?%&,/*+!
?&69&+,#7&0! G46/+7! ,>&! #9#J&B/9! ?6*$#,/*+#6@!
?&6/*Ji! ,>&-&! -,4J&+,-! B#@! +*,! $&! &%/7/$%&! ,*!
6&9&/:&! (/+#+9/#%! #--/-,#+9&i! #+J! ,>&@! B#@! $&!
6&-?*+-/$%&! (*6! #%%! 9*-,-! /+9466&J! J46/+7! ,>/-!
-&B&-,&60!
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A,!,>&!9*B?%&,/*+!*(!,>/-!#9#J&B/9!?6*$#,/*+#6@!
-&B&-,&6i! #! -,4J&+,! ]>*! /+96&#-&-! ,>&!
94B4%#,/:&!;=A!M02!#,!,>&!&+J!*(!,>&!?6*$#,/*+!
-&B&-,&6! ]/%%! 6&,46+! ,*! M,,%! "#$%&'(#!
D*$6%(6-0!

!
A==ZA5!=D')ZHH!!

ZE#B?%&-!*(!./,/7#,/+7!)/694B-,#+9&-c!
!! 3BB&J/#,&!(#B/%@!B&B$&6!a?#6&+,i!-?*4-&i!

-/$%/+7i! 9>/%Jb! ,>#,! 6&[4/6&J! &E,&+J&J!
6&9*:&6@!,/B&!

!! G&#,>!*(!#+!/BB&J/#,&!(#B/%@!B&B$&6!
!! H/7+/(/9#+,! ,6#4B#! /+! -,4J&+,g-! %/(&! ,>#,!

/B?#/6&J! ,>&! -,4J&+,g-! &B*,/*+#%! #+J`*6!
?>@-/9#%!>&#%,>!

!! F/,>J6#]#%!J4&!,*!B/%/,#6@!-&6:/9&!
!! ',>&6! 4+&E?&9,&J! 9/694B-,#+9&-! $&@*+J!

,>&!9*+,6*%!*(!,>&!-,4J&+,$!
!
N*,&c! )/694B-,#+9&-! 6&%#,&J! ,*! ,>&! ,@?/9#%!
#J84-,B&+,!,*!9*%%&7&!%/(&!-49>!#-!]*6O/+7!]>/%&!
#,,&+J/+7! -9>**%i! (/+#+9/#%! /--4&-! 6&%#,&J! ,*!
?#@/+7! $/%%-! #+J! 9#6! B#/+,&+#+9&`,6#:&%! ,*!
9#B?4-! /-! +*,! 9*+-/J&6&J! #-! &E,&+4#,/+7! (*6!
?46?*-&-! *(! #??&#%/+7! -4-?&+-/*+! *(! (/+#+9/#%!
#/J0!

A+!#??&#%!(*6!.#E/B4B!"/B&!L6#B&!]/%%!*+%@!$&!
9*B?%&,&J! ,6&! ,/B&0! ;6#J4#,&! -,4J&+,-! B4-,!
9*+,#9,! ,>&! 76#J4#,&! 9*4+-&%*6! ,*! J&,&6B/+&!
&%/7/$/%/,@!(*6!#??&#%0!!

H,4J&+,-! ]>*! (#/%! ,*! B#/+,#/+! HA=! J4&! ,*! #!
B/,/7#,/+7! 9/694B-,#+9&! a&070! B&J/9#%! 6&#-*+-i!
J&#,>! /+! ,>&! (#B/%@i!&,90b!B#@!-4$B/,!#!]6/,,&+!
#??&#%! ]/,>! -4??*6,/:&! J*94B&+,#,/*+! #(,&6!
,>&@!>#:&!6&9&/:&J!*((/9/#%!+*,/(/9#,/*+!*(!J&+/#%0!
A??&#%-! ]/%%! $&! &:#%4#,&J! #-! -**+! #-! ?*--/$%&0!
A+@!-,4J&+,!-4$B/,,/+7!#+!#??&#%!]/%%!6&9&/:&!#!
]6/,,&+!6&-?*+-&!]/,>/+!,&+!a0/b!]*6O/+7!J#@-!*(!
,>&! J*94B&+,#,/*+! #66/:#%0! 3(! #+! #JJ/,/*+#%!
#??&#%! /-! J&-/6&Ji! ,>&! -,4J&+,! B#@! 6&[4&-,! #+!
#??&#%! >&#6/+7! ,*! ?6*:/J&! #JJ/,/*+#%!
J*94B&+,#,/*+!,*!-4??*6,!>/-!*6!>&6!#??&#%0!A+@!
-,4J&+,!]>*!>#-!$&&+!J&+/&J!(/+#+9/#%!#/J!J4&!,*!
J&(/9/&+,! HA=! B4-,! $&! ?6&?#6&J! ,*! ?#@!
6&7/-,6#,/*+! 9*-,-! 6&7#6J%&--! *(! #+@! ?&+J/+7!

#??&#%!-,#,4-0!">&!L/+#+9/#%!A/J!#+J!H9>*%#6->/?-!
'((/9&! ]/%%! +*,! 6&9*BB&+J! #+@! &E,&+-/*+! *(!
?#@B&+,!J&#J%/+&-!(*6!,>&-&!-,4J&+,-0!!

A??&#%! )#,&7*6/&-! (*6! 5*]! ;=A! #+J! 5*]!
)*B?%&,/*+!D#,&c!

!! G&#,>! *(! #+! /BB&J/#,&! (#B/%@! B&B$&6!
a3BB&J/#,&!(#B/%@!B&B$&6!/-!#!?#6&+,i!9>/%Ji!
$6*,>&6!*6!-/-,&6be!!

!! 3%%+&--!*6!3+846@!]>/9>!9#4-&J!#+!/+#$/%/,@!,*!
#,,&+J!*6!?6&?#6&!(*6!9%#--!(*6!#+!&E,&+J&J!
?&6/*Je!!

!! ZE,&+4#,/+7! 9/694B-,#+9&-! $&@*+J! @*46!
9*+,6*%! *,>&6! ,>#+! *+&! *(! ,>&! #$*:&!
-/,4#,/*+-0!!

C'E,4*$6*V!H,4J&+,-!]>*!J*!+*,!B&&,!*+&!*(!,>&!
#$*:&!9#,&7*6/&-!#6&!+*,!&%/7/$%&!(*6!#+!#??&#%0!!

A??&#%-! $#-&J! -*%&%@! *+! (/+#+9/#%! #+J`*6!
&B*,/*+#%!+&&J-!]/,>*4,!-4((/9/&+,!&E?%#+#,/*+!
*6!J*94B&+,#,/*+!]/%%!+*,!$&!#99&?,&J0!!

X#&K*/-!+*,!9*+-/J&6&J!#!>#6J->/?!-/+9&!(/+#+9/#%!
#/J! /-!:/&]&J!#-!#! -4??%&B&+,! ,*! ,>&!-,4J&+,g-!
/+9*B&! /+!*6J&6! ,*!>&%?! 6&J49&! ,>&!+4B$&6!*(!
>*46-!,>&!#:&6#7&!-,4J&+,!]*4%J!>#:&!,*!]*6O!/+!
#+@!7/:&+!]&&O0!

3,! /-! ,>&! 6&-?*+-/$/%/,@! *(! ,>&! -,4J&+,! ,*!
-499&--(4%%@!9*B?%&,&!#%%!9%#--&-!&+6*%%&J0!=%&#-&!
6&B&B$&6!,>#,!'&#++($E*)*%6)33I*H)(6($E*)*%6)33I*
A(/7'&)A($E*H&#0*)*%6)33*#&*&,+,)/($E*)*%6)33*(*6!
]>/9>!96&J/,!]#-!?6&:/*4-%@!&#6+&J!/-!#!?&6-*+#%!
J&9/-/*+!B#J&!$@!,>&!-,4J&+,0!!
!
">&!(*%%*]/+7!J*94B&+,-!#+J!/+(*6B#,/*+!B4-,!
$&! 9*B?%&,&J! #+J! -4$B/,,&J! ,*! ,>&! L/+#+9/#%!
'((/9&c!!
R0! L/+#+9/#%!A/J!A??&#%!L*6B!!

\0! =&6-*+#%!-,#,&B&+,!(6*B!,>&!-,4J&+,i!&/,>&6!
,@?&J! *6! %&7/$%@! ]6/,,&+i! ?6*:/J/+7! ,>&!
(*%%*]/+7!/+(*6B#,/*+c!!

!! F>#,!]#-!,>&!9#4-&!(*6!+*,!B&&,/+7!HA=!
6&[4/6&B&+,-s!!
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!! F>#,! >#-! 9>#+7&J! ,>#,! ]/%%! #%%*]! (*6!
-#,/-(#9,*6@! #9#J&B/9! ?6*76&--! /+! ,>&!
,&6B!*(!#??&#%s!!

!! L*6! #! B#E/B4B! 96&J/,! >*46! #??&#%i!
?6*:/J&! J&,#/%-! *+! 9>#+7&-! /+! B#8*6i!
/+9%4J/+7!J#,&-0!!

!! "*!4?J#,&!#!?6&:/*4-!76#J&!*(!li!-4$B/,!
,>&!#??&#%!]/,>!#!$6/&(!-,#,&B&+,!!

T0! =6*:/J&! -4??*6,/+7! J*94B&+,#,/*+! *(! ,>&!
9#4-&!#+J!*(!#+@!9>#+7&-!,>#,!]/%%!-*%:&!,>&!
/--4&-! (*6! ,>&! ,&6B! *(! #??&#%0! G*94B&+,-!
9#+!$&!J&#,>! 9&6,/(/9#,&-i!$/6,>! 9&6,/(/9#,&-i!
-,#,&B&+,-! (6*B! J*9,*6! *6! 9*4+-&%*6-i!
?*%/9&! 6&?*6,-! #+J! #+@! *,>&6! ?&6,/+&+,!
J*94B&+,-0! ">&! J*94B&+,-! ?6*:/J&J!B4-,!
-4??*6,!,>&!,/B&(6#B&!$&/+7!6&:/&]&J0!!

3(!#+!#??&#%!/-!-499&--(4%i!#+!#9#J&B/9!?%#+!B#@!
$&!(*6B4%#,&J!#+J!#76&&J!4?*+0!">&!?%#+!]/%%!$&!
J&-/7+&J! (*6! B&&,/+7! B/+/B4B! HA=!
6&[4/6&B&+,-! ]/,>/+! #! -?&9/(/&J! ,/B&(6#B&0!
H,4J&+,-!]>*!J*!+*,!B&&,!,>&!6&[4/6&B&+,-!*(!
,>&! #9#J&B/9! ?%#+! ]/%%! +*,! $&! &%/7/$%&! (*6!
(/+#+9/#%! #/J! #+J! #%%! 6&B#/+/+7! #/J! ]/%%! $&!
9#+9&%%&J0! H4$-&[4&+,! #??&#%-! *(! ,>&! -#B&!
+#,46&!#6&!+*,!?&6B/,,&J0!">&!*+%@!]#@!,*!6&7#/+!
&%/7/$/%/,@! (*6! (/+#+9/#%! #/J! /-! ,*! B&&,! ,>&! HA=!
B/+/B4B!6&[4/6&B&+,-0!!

H,4J&+,-!]>*!>#:&!:*%4+,#6/%@!]/,>J6#]+!(6*B!
,>&!-9>**%!*6!]>*!]&6&!,&6B/+#,&J!(*6!6&#-*+-!
*,>&6! ,>#+! (#/%46&! ,*! B#/+,#/+! -#,/-(#9,*6@!
#9#J&B/9!?6*76&--!B#@!#??%@!(*6!6&K#JB/--/*+!,*!
,>&!H9>**%!G/6&9,*60!3(!#??6*:&J!(*6!6&K#JB/--/*+!
,>&! -,4J&+,! B4-,! -/7+! #! +&]! &+6*%%B&+,!
#76&&B&+,!#+J!]/%%! -,#6,! /+! ,>&!+&E,!-9>&J4%&J!
-,#6,!J#,&!#+J!]/%%!6&,46+!/+!,>&!-#B&!-,#,4-!#-!
?6/*6!,*!]/,>J6#]#%!*6!,&6B/+#,/*+0!

A)AGZ.3)!I'N'DH!

34&5(%&6*75!I(5*V!">/-!%/-,!/-!9*B?/%&J!#,!,>&!&+J!
*(!&#9>!(#%%!#+J!-?6/+7!-&B&-,&6!,*!6&9*7+/Y&!S#@!
A,%#+,/9!Q+/:&6-/,@g-!#9#J&B/9#%%@!>/7>!#9>/&:/+7!
-,4J&+,-0!">&!%/-,!9*+-/-,-!*(!+#B&-!*(!-,4J&+,-!
]>*! B&&,! ,>&! (*%%*]/+7! 96/,&6/#! (*6! ,>#,!
-&B&-,&60!

;=A! M0V2u!
./+/B4B!96&J/,-!#,,&B?,&J! V!
./+/B4B!76#J&! AK!

',>&6!6&[4/6&B&+,-! N*!3=i!Q!*6!
$&%*]!SK!

!

A!%&,,&6!(6*B!,>&!'((/9&!*(!,>&!=6&-/J&+,!/-!-&+,!
,*! -,4J&+,-! +*,/+7! ,>&/6! #99*B?%/->B&+,-! #+J!
?%#9&B&+,!*+!,>&!%/-,0!Z#9>!-&B&-,&6!,>&!%/-,-!#6&!
?4$%/->&J!*+!S#@!A,%#+,/9!Q+/:&6-/,@g-!]&$-/,&0!

;DAGQA"3'N!DZkQ3DZ.ZN"H!
H,4J&+,-! ->*4%J! B&&,! ,>&! (*%%*]/+7! B/+/B4B!
6&[4/6&B&+,-!,*![4#%/(@!(*6!#!76#J4#,&!J&76&&c!

S&5#4(E*(,6! !
./+/B4B!=#--/+7!;6#J&!=&6!)*46-&! SK!
);=A}! M022!
"*,#%!D&[4/6&J!)6&J/,-! MT!

}! G$* /7,* ,@,$/* )* 3/.',$/Z3* "[4C* (3* 6,33* /7)$*`F:* H#&*
E&)'.)/,*3/.',$/3I*/7,*3/.',$/*%)$$#/*E&)'.)/,*,@,$*
(H*3P7,*%#0+6,/,3*7,&*%&,'(/*&,J.(&,0,$/F*?7,*3/.',$/*
37#.6'* %#$3.6/* A(/7* /7,* +&#E&)0* '(&,%/#&* /#* &,+,)/*
#$,*#H*/7,*%#.&3,3*H#&*A7(%7*3P7,*,)&$,'*)*6#A*E&)',F*

;DAGQA"3'N!I'N'DH!

">&! Q+/:&6-/,@! $&-,*]-! #9#J&B/9! >*+*6-! *+!
-,4J&+,-!]>&+!,>&@!76#J4#,&!(6*B!S#@!A,%#+,/9!
Q+/:&6-/,@0! ;6#J4#,/*+! >*+*6-! #6&! J&,&6B/+&J!
$#-&J!*+!,>&!(*%%*]/+7!-,#+J#6J-c!

C:))2%D:)%E2:-.%
a]/,>!>/7>&-,!J/-,/+9,/*+b!

M0V2u!

F2602%D:)%E2:-.%
a]/,>!76&#,!J/-,/+9,/*+b!

M0W2u!

D:)%E2:-.%
a]/,>!J/-,/+9,/*+b!

M0U2u!

!
!
5ZA<Z!F3"I!)'NHZN"!LD'.!"IZ!
QN3<ZDH3"d!

A!-,4J&+,!B#@!]/,>J6#]!(6*B!,>&!Q+/:&6-/,@!*+!
,>&/6! *]+! ]/%%! $&(*6&! 9*B?%&,/+7! ,>&/6!
76#J4#,/*+! 6&[4/6&B&+,-0!A! -,4J&+,!]/->/+7! ,*!
]/,>J6#]!(6*B!,>&!Q+/:&6-/,@!B4-,!9*B?%&,&!,>&!
I&$@&!O(*>!),65&6*!J,4'!*+!'3H!#+J!*$,#/+!,>&!
G&#+! *(! A9#J&B/9-g! #??6*:#%i! ]>/9>! /-! ,>&+!
-4$B/,,&J!,*!,>&!D&7/-,6#60!!
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3+,&6+#,/*+#%!-,4J&+,-!*+!L1!:/-#!->*4%J!9*+-4%,!
,>&!GH'!(*6!(46,>&6!6&[4/6&B&+,-0!

">&! /+-,/,4,/*+#%! 6&(4+J! ?*%/9@! /-! #??%/&J! ,*!
J&,&6B/+&!/(!,>&!-,4J&+,!-,/%%!*]&-!B*+&@!,*!,>&!
Q+/:&6-/,@0!

3(! #! -,4J&+,!]>*!]/,>J6&]! (6*B!,>&!Q+/:&6-/,@!
*+!>/-`>&6!]/%%! #+J!]#+,! ,*!&+6*%%! #7#/+! ,*! ,>&!
Q+/:&6-/,@i! ,>&! -,4J&+,! >#-! ,*! (/%%! *4,! ,>&!
U&(65*$*&'&6*! J,4'! #+J! -4$B/,! /,! ,*! ,>&!
AJB/--/*+!'((/9&0!

"DANHLZD!'Q"!"'!AN'"IZD!QN3<ZDH3"d!

A!-,4J&+,!B#@!]#+,!,*!,6#+-(&6!*4,!,*!#+*,>&6!
4+/:&6-/,@! $&(*6&! 9*B?%&,/+7! ,>&/6! 76#J4#,/*+!
6&[4/6&B&+,-0! 3+!-49>!#!9#-&i!,>&!-,4J&+,!B4-,!
9*B?%&,&! #! =4$65G&4! L<*! U&\<&5*0! ">/-! *+%/+&!
(*6B!]/%%!$&!J/6&9,&J!(/6-,!,*!,>&!#??6*:#%!*(!,>&!
G&#+!*(!A9#J&B/9-!#+J!,*!,>&!GH'!/(!,>&!-,4J&+,!
/-! *+! L1! :/-#0! =>&! 5*<%&6*! (5! 4&5E,65(;+&! G,4!
#,'E+&*(6-!$6A!4&'$(6(6-!E$A'&6*59!!

AJB/--/*+! ,*! #! +&]! -9>**%! J*&-! +*,! $@! /,-&%(!
#4,>*6/Y&!#+! /+,&6+#,/*+#%!-,4J&+,! /+!LK1!-,#,4-!
,*!$&7/+!-,4J@/+7!(4%%K,/B&!#,!,>&!+&]!-9>**%0!

d*4!B4-,!6&[4&-,!@*46!9466&+,!-9>**%!aSAQb!,*!
,6#+-(&6`6&%&#-&!@*46!LK1!Q0H0!7*:&6+B&+,!HZ<3H!
3KC2! 6&9*6J!,*! @*46!+&]! -9>**%! $&(*6&! @*4! 9#+!
$&7/+! (4%%K,/B&! -,4J/&-! ,>&6&0! ">&! Q0H0!
7*:&6+B&+,!9#%%-!,>/-!?6*9&--!#!̂ DYcCD!*4$65G&40_!
a3,!/-!J/((&6&+,!(6*B!#+!^#9#J&B/9!,6#+-(&60_b!

">&!Q0H0!7*:&6+B&+,!9*+-/J&6-!#%%!,>&!(*%%*]/+7!
&E#B?%&-! ,*! $&! ?*--/$%&! ^HZ<3H! ,6#+-(&6_!
-/,4#,/*+-c!

!! )*B?%&,/+7!#! ?6*76#B! #,! *+&! -9>**%!
#+J!-,#6,/+7! #! +&]! ?6*76#B!#,! #! J/((&6&+,!
-9>**%!

!! )466&+,%@! -,4J@/+7!#,! *+&! -9>**%! #+J!
J&9/J/+7! a$&(*6&! 9*B?%&,/+7! ?6*76#Bb!
,*!9>#+7&!,*!#!+&]!-9>**%!

!! )466&+,%@! J*/+7! '="!#+J!-,#6,/+7! #! +&]!
?6*76#B!*(!-,4J@!#,!#!J/((&6&+,!-9>**%!
!

Y+(-(;(+(*A!G,4!$!DYcCD!U&#,4%!=4$65G&4!

!! d*4!B4-,!9466&+,%@!$&!B#/+,#/+/+7!LK1!-,#,4-!

!! d*4!B4-,!>#:&!#+!*((&6!*(!#JB/--/*+!(6*B!#!
+&]!-9>**%!

!! 3(!@*4!#%6&#J@!76#J4#,&J!*6!9*B?%&,&J!'="i!
@*4! B4-,! -,/%%! $&! ]/,>/+! @*46! T2KJ#@! 76#9&!
?&6/*J!

!! ">&!-,#6,!*(!9%#--&-!#,!@*46!+&]!-9>**%!B4-,!
$&!]/,>/+!\!B*+,>-!*(!*+&!*(!,>&!(*%%*]/+7c!
Ð! #9#J&B/9!?6*76#B!9*B?%&,/*+!#,!SAQ!
Ð! %#-,! J#@! *(! &+6*%%B&+,! #,! SAQ! a/(! +*,!

76#J4#,/+7!(6*B!SAQb!
Ð! '="!#4,>*6/Y#,/*+!&+J!J#,&!
Ð! L*6!-,4J&+,-!+*,!9*B?%&,/+7!'="!?&6/*Ji!

,>&! 6&[4&-,&J! HZ<3H! 3KC2!
,6#+-(&6`6&%&#-&!J#,&!

3(! ,>&! ?&6/*J! *(! ,/B&! $&,]&&+! LK1! #9,/:/,/&-! /-!
%*+7&6!,>#+!\!B*+,>-i!@*46!HZ<3H!6&9*6J! /-!+*,!
&%/7/$%&!(*6!,6#+-(&60!d*46!+&]!-9>**%!B4-,!/--4&!
#!+&]!/+/,/#%!3KC2!]/,>!#!+&]!HZ<3H!+4B$&60!

B,O! *,! #>,,5&! $! DYcCD! C2./! =4$65G&4]U&+&$5&!
S$*&!

">&!,6#+-(&6!6&%&#-&!J#,&!/-!,>&!J#,&!,>#,!#99&--!
,*!,>&!-,4J&+,g-!HZ<3H!6&9*6J!]/%%!->/(,!(6*B!,>&!
GH'!#,!,>&!,6#+-(&6K*4,!-9>**%!,*!,>&!GH'!#,!,>&!
,6#+-(&6K/+! -9>**%0! A99*6J/+7! ,*!\* "2T* 9;]F9*
^H_^\_^((_^"_I* ,>&! ,6#+-(&6! 6&%&#-&! J#,&! /-! r,>&!
9466&+,!-&B&-,&6!*6!-&--/*+!9*B?%&,/*+!J#,&i!*6!
,>&!J#,&!*(!&E?&9,&J!,6#+-(&6!/(!&#6%/&6!,>#+!,>&!
&-,#$%/->&J! #9#J&B/9! 9@9%&0r! aH&&!
>,,?-c``-,4J@/+,>&-,#,&-0J>-07*:`-&:/-K>&%?K
>4$`-,4J&+,K6&9*6J-`,6#+-(&6-`B#+#7&K
,6#+-(&6K*(K(K1K-&:/-K6&9*6Jb!

!! A%%*]! ,>&! GH'!12! $4-/+&--! J#@-!(*6!
?6*9&--/+7!#(,&6!@*4!-4$B/,!@*46!9*B?%&,&J!
HZ<3H!3KC2!,6#+-(&6`6&%&#-&!6&[4&-,0!

!! GH'!9#++*,!-&,!#!?#-,!J#,&!#-!,>&!HZ<3H!3KC2!
,6#+-(&6`6&%&#-&!J#,&0!!

!! A99*6J/+7! ,*! HZ<3H! 6&74%#,/*+-i! ,>&! $&-,!
"6#+-(&6!D&%&#-&!G#,&! /-!J&,&6B/+&J!$#-&J!
*+c!
!! "6#+-(&6K*4,!-9>**%!)466&+,!H&--/*+!Z+J!

G#,&!*6!!
!! =*-,K)*B?%&,/*+!'="!Z+J!G#,&0!
!! N&E,!H&--/*+!H,#6,!G#,&!#,!,6#+-(&6K/+!

-9>**%0!!
!! GH'!#,!,6#+-(&6K*4,!-9>**%!-&,-!"6#+-(&6!

D&%&#-&!G#,&!/+!HZ<3H0!



 
BAU ACADEMIC CATALOG  

 

59 

!! H,4J&+,!9*+,/+4&-!-,4J/&-!4+,/%!"6#+-(&6!
D&%&#-&!G#,&0!!

3(!@*4!#6&!J/-9*+,/+4/+7!-,4J/&-!#,!SAQ!]/,>*4,!
9*B?%&,/+7! #! J&76&&i! ,>&! 6&9*BB&+J&J!
,6#+-(&6!J#,&!/-!*+&!J#@!#(,&6!,>&!&+J!*(!(/+#%-!/+!
@*46!9466&+,!-&B&-,&6!#,!SAQi!?&6!,>&!#9#J&B/9!
9#%&+J#60! SAQ! 9#++*,! ,6#+-(&6! @*46! HZ<3H!
6&9*6J! $&(*6&! ,>&! &+J! *(! ,>&! -&B&-,&6! /(! @*4!
-4$B/,! @*46! 6&[4&-,! #(,&6! ,>&! &+J! *(! ,>&!
&+6*%%B&+,!J#@!?&6!,>&!#9#J&B/9!9#%&+J#60!

3+&$5&!@(5(*!*>&!SDL!(*6!B*6&!/+(*6B#,/*+!#$*4,!
@*46!3KC2!-,#,4-0!!

3+,&6+#,/*+#%!-,4J&+,-!*+!L1!:/-#!->*4%J!9*+-4%,!
,>&!GH'!(*6!(46,>&6!6&[4/6&B&+,-0!

">&! /+-,/,4,/*+#%! 6&(4+J! ?*%/9@! /-! #??%/&J! ,*!
J&,&6B/+&!/(!,>&!-,4J&+,!-,/%%!*]&-!B*+&@!,*!,>&!
Q+/:&6-/,@0!

3(! #! -,4J&+,! ]>*! ,6#+-(&66&J! *4,! (6*B! ,>&!
Q+/:&6-/,@! ]#+,-! ,*! &+6*%%! #7#/+! ,*! ,>&!
Q+/:&6-/,@i! ,>&! -,4J&+,! >#-! ,*! (/%%! *4,! ,>&!
U&(65*$*&'&6*! J,4'! #+J! -4$B/,! /,! ,*! ,>&!
AJB/--/*+!'((/9&0!
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"Q3"3'N!ANG!LZZH! !
!
"Q3"3'N!='53)d!
A99*6J/+7! ,*! ,>&! Q+/:&6-/,@g-! "4/,/*+! =*%/9@i!
-,4J&+,-!#6&!74#6#+,&&J!#!9*+-,#+,!,4/,/*+!6#,&!
,>6*47>*4,! ,>&/6! #+,/9/?#,&J! ?&6/*J! *(! -,4J@!
aJ&(/+&J!#-!R!@&#6-!(*6!4+J&676#J4#,&!-,4J&+,-!
#+J!C!@&#6-! (*6!.#-,&6g-!-,4J&+,-b0!">/-! ,4/,/*+!
6#,&! /-! J&,&6B/+&J! $@! ,>&! 6#,&! /+! &((&9,! #,! ,>&!
,/B&!*(!,>&!-,4J&+,g-!&+6*%%B&+,0!
!

"Q3"3'N!L'D!C21VKC2C2!A)AGZ.3)!dZAD!

H,4J&+,-! ?#@! (*6! &#9>! -&B&-,&6! (*6! ,>&! ,*,#%!
96&J/,-! ,>&@! #6&! ?%#++/+7! ,*! ,#O&! /+! ,>#,! 7/:&+!
-&B&-,&60!

3(!-,4J&+,-!6&K,#O&!#+@!9%#--&-!(*6!#+@!6&#-*+!*6!
9>**-&!,*!9*B?%&,&!#!J*4$%&!9*+9&+,6#,/*+i!,>&@!
]/%%!$&!*$%/7#,&J!,*!?#@!(*6!,>*-&!9*46-&-!/+!(4%%0!

LZZH!

SAQg-!(&&!-9>&J4%&!(*6!,>&!C21VKC212!#9#J&B/9!
@&#6!/-!#-!(*%%*]-c!

W$6%$*,4A!"66<$+!J&&5!
H,4J&+,!A9,/:/,/&-!#+J!H&6:/9&-!L&&! oU\!
"&9>+*%*7@!L&&! oT\!
W$6%$*,4A!L6&2=('&!J&&! !
H,4J&+,!3G!9#6J! o1W!
W$6%$*,4A!D&'&5*&4+A!J&&! !
QK=#--! o11\!

!

">&!(*%%*]/+7!(&&-!#6&!?#/J!*+%@!]>&+!-,4J&+,-!
4-&!,>&-&!-&6:/9&-c!

"52"EE+(#$;+&!J&&5! !
5#,&!D&7/-,6#,/*+!L&&! oU\!
SAQ!Z+7%/->!=6*(/9/&+9@!"&-,!! oM\!
D&?%#9&B&+,!H,4J&+,!3G!)#6J! o1W!
"6#+-96/?,!=6*9&--/+7!L&&!!
a?&6!,6#+-96/?,b!

o12!!

D&,46+&J!)>&9O!L&&! oM2!
5#,&!=#@B&+,!L&&! oC\!
)#+9&%%#,/*+!L&&}! o122!
3+,&6+#,/*+#%!=*-,#7&!*(!G*94B&+,-! o1M2!
AJB/+/-,6#,/:&!H&6:/9&-!L&&}}! o1\22!

aA7,$*3/.',$/3*%)$%,6*/7,(&*,$&#660,$/*A(/7($*`*
5.3($,33*')>3*#H*/7,*5,E($$($E*#H*)*3,0,3/,&F*

aaN$6>*3/.',$/3*A7#*&,%,(@,*H.66*3%7#6)&37(+*#H*)$>*
K($'*',H($,'*($*/7,*3%7#6)&37(+*3,%/(#$*)&,*&,J.(&,'*
/#*+)>F*

=Ad.ZN"!'="3'NH!

H,4J&+,-! B#@! +*,! 6&7/-,&6! (*6! 9%#--&-! (*6! #+!
4?9*B/+7!-&B&-,&6!4+,/%! ,>&@!>#:&!B#J&! ,>&/6!
(/6-,! /+-,#%%B&+,! ?#@B&+,0! =#@B&+,-! 9#+! $&!
B#J&!4-/+7!,>&!(*%%*]/+7!B&,>*J-i!&/,>&6!*+%/+&!
*6!#,!,>&!L/+#+9&!'((/9&c!

)$5>V!)#->!/-!*+%@!6&9&/:&J!#,!,>&!L/+#+9&!'((/9&0!
=%&#-&!J*!+*,!-&+J!9#->!?#@B&+,-!,>6*47>!,>&!
B#/%0!

)>&#[V! .#J&! ?#@#$%&! ,*! ^S#@! A,%#+,/9!
Q+/:&6-/,@_!]/,>!,>&!-,4J&+,g-!3G!+4B$&6!]6/,,&+!
*+!,>&!(6*+,0!=6&:/*4-%@!&+J*6-&J!9>&9O-!#6&!+*,!
#99&?,&J0!)>&9O-!B4-,!$&!?#@#$%&!/+!QH!J*%%#6-!
]/,>! #+! /+,&6B&J/#6@! $#+O! /+! ,>&! Q0H0! )>&9O-!
B#@!$&!B#/%&J!,*!S#@!A,%#+,/9!Q+/:&6-/,@!*6!>#+J!
J&%/:&6&J!,*!,>&!L/+#+9&!'((/9&0!

W$5*&4)$4%i!c(5$F!"'&_!K!S(5#,@&4V!G&$/,!#+J!
96&J/,! 9#6J! ?#@B&+,-! #6&! #99&?,&J! #,! ,>&!
L/+#+9&!'((/9&!#+J!*+%/+&0!

=Ad.ZN"!=5ANH!

SAQ!*((&6-!,>6&&!?#@B&+,!?%#+-!,*!-,4J&+,-!,>#,!
#6&! 9#%94%#,&J! $#-&J! *+! ,>&! +4B$&6! *(! 96&J/,-!
#,,&B?,&J!J46/+7!#!7/:&+!-&B&-,&6c!!

1b! L*6! ,>*-&! -,4J&+,-! ]>*! >#:&! 4?! ,*! \2y!
-9>*%#6->/?i!,>&@!B#@!?#@!,>&!(4%%!-&B&-,&6!
,4/,/*+!4?!(6*+,0!H,4J&+,-!]>*!?#@!,4/,/*+!4?!
(6*+,!]/%%!$&!*((&6&J!#!J/-9*4+,!*(!\ye!

Cb! ,>&! -,4J&+,! B#@! ?#@! ,>&! 9*-,! *(! ,4/,/*+! /+!
(*46!&[4#%!B*+,>%@! /+-,#%%B&+,-!J46/+7! ,>&!
7/:&+!-&B&-,&6!*(!-,4J@e!*6!!

Mb! ,>&!-,4J&+,!B#@!?#@!,>&!9*-,!*(!,4/,/*+!/+!-/E!
B*+,>%@!/+-,#%%B&+,-!*:&6!,>&!9*46-&!*(!,]*!
-&B&-,&6-! /(! ,>&@! &+6*%%! /+! B*6&! ,>#+! \!

D*<%&6*!=AE&! =<(*(,6!E&4!
#4&%(*!

G*B&-,/9!Q+J&676#J4#,&! oMV2!!
3+,&6+#,/*+#%!Q+J&676#J4#,&!! o\M2!!
G*B&-,/9!.#-,&6g-! oU\2!!
3+,&6+#,/*+#%!.#-,&6g-! o1222!!
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9*46-&-!#,!,>&!4+J&676#J4#,&!%&:&%!#+J!B*6&!
,>#+! M! 9*46-&-! #,! ,>&! 76#J4#,&! %&:&%0!
H,4J&+,-!]>*!9>**-&!,>&!,>/6J!?#@B&+,!?%#+!
->*4%J! $&! #]#6&! ,>#,! ?#@/+7! /+! -/E!
/+-,#%%B&+,-! B#@! 6&-4%,! /+! ,]*! *:&6%#??/+7!
?#@B&+,!?%#+-0!!

H,4J&+,-!B4-,!#76&&!,*!#!?#@B&+,!?%#+!]/,>!,>&!
L/+#+9&! '((/9&! 4?*+! ,>&/6! &+6*%%B&+,! #,! ,>&!
Q+/:&6-/,@! #+J!#,! ,>&! -,#6,!*(! &#9>! -4$-&[4&+,!
-&B&-,&60! H,4J&+,-! ]>*! #6&! 9%&#6&J! (*6!
76#J4#,/*+! #6&! &%/7/$%&! (*6! *+%@! R! B*+,>%@!
/+-,#%%B&+,-!/(!,>&@!9>**-&!#+@!/+-,#%%B&+,!?%#+0!
H,4J&+,-!B#@!:/&]!,>&/6!?#@B&+,!?%#+-!#+J!#+@!
*4,-,#+J/+7!(&&-!/+!'3Hi!,>&!H,4J&+,!3+(*6B#,/*+!
H@-,&Bi!*6!,>&@!B#@!9*+,#9,!,>&!L/+#+9&!'((/9&!
(*6!J&,#/%-0!

=#@B&+,!?%#+-!J*!+*,!#??%@!,*!(&&-0!A%%!(&&-!B4-,!
$&!?#/J!$&(*6&!-,4J&+,-!$&7/+!9%#--&-!#,!SAQ!*6!
#-! ,>&@! $&9*B&! #??%/9#$%&0! A+@! 9>#+7&-! ,*!
?#@B&+,! ?%#+-! B4-,! $&! #??6*:&J! $@! ,>&!
Q+/:&6-/,@0!

L3NAN)3A5!;''G!H"ANG3N;e!N'!I'5GH!'N!
DZ)'DG!

L/+#+9/#%!7**J!-,#+J/+7!#+J!#!4+/:&6-/,@!6&9*6J!
9%&#6! *(! >*%J-! #6&! 6&[4/6&J! (*6! -,4J&+,-! ,*!
6&9&/:&! -&6:/9&-0! H&6:/9&-i! /+9%4J/+7! $4,! +*,!
%/B/,&J! ,*! ,6#+-96/?,! /--4#+9&i! J/?%*B#! 6&%&#-&i!
9%#--! 6&7/-,6#,/*+! a#JJi! J6*?i! ]/,>J6#]#%i! &,90bi!
#+J`*6!>*4-/+7!]/%%!+*,!$&!?6*:/J&J!,*!-,4J&+,-!
]/,>!#!(/+#+9/#%!$#%#+9&!J4&!*6!#!>*%J!*(!#+@!O/+J!
*+!,>&/6!6&9*6J0!I*%J-!#6&!$#-&J!*+!*4,-,#+J/+7!
*$%/7#,/*+-!#+J!B#@!$&!(/+#+9/#%0!!

H,4J&+,-! /+! +*+9*B?%/#+9&! ]/,>! ?#@B&+,!
J&#J%/+&-! ]/%%! 6&-4%,! /+! ,>&! /BB&J/#,&!
-4-?&+-/*+!*(!-&6:/9&-0!

L#/%46&! ,*! B&&,! (/+#+9/#%! *$%/7#,/*+-! ,*! ,>&!
4+/:&6-/,@! ]/%%! 6&-4%,! /+! *,>&6! 9*%%&9,/*+!
?6*9&J46&-i! ]>/9>! /+9%4J&! #99*4+,! 6&(&66#%! ,*!
96&J/,! 6&?*6,/+7! $46&#4-i! ?6/:#,&! 9*%%&9,/*+!
#7&+9/&-i!#+J!G)!'((/9&!*(!"#E!#+J!D&:&+4&i!#+J!
'((/9&! *(! A,,*6+&@! ;&+&6#%0! =#-,! J4&! #99*4+,-!
#6&! -4$8&9,! ,*! 7#6+/->B&+,-i! %/&+-i! #+J!
84J7B&+,-!#+J! ,>&!]/,>>*%J/+7!*(!B*+&@! (6*B!
,#E!6&(4+J-0!3+!#JJ/,/*+!,*!%#,&!(&&-!#+J!/+,&6&-,i!
J&%/+[4&+,!#99*4+,-!]/%%!$&!#--&--&J!#JJ/,/*+#%!

9*%%&9,/*+!9*-,-!4?!,*!,>/6,@!?&69&+,!*(!,>&!?#-,!
J4&! $#%#+9&i! 6&#-*+#$%&! #,,*6+&@! (&&-i! #+J!
*,>&6!#JB/+/-,6#,/:&!9*-,-0!!'+9&!#+!#99*4+,! /-!
6&(&66&J!,*!#!9*%%&9,/*+!#7&+9@!?#@B&+,!B4-,!$&!
B#J&!,*!,>&!#7&+9@i!+*,!,>&!Q+/:&6-/,@0!

3(!#!-,4J&+,g-!(/+#+9/#%!*$%/7#,/*+!/-!+*,!(4%(/%%&Ji!
S#@! A,%#+,/9! Q+/:&6-/,@! /-! #4,>*6/Y&J! ,*! J*! ,>&!
(*%%*]/+7!4+,/%!,>&!B*+&@!*]&J!/-!?#/Jc!

1b! H,4J&+,-!]/%%!+*,!$&!#$%&!,*!6&7/-,&6!(*6!,>&!
-&B&-,&6!9*46-&-!/(!,>&@!>#:&!+*,!B&,!,>&/6!
(/+#+9/#%! *$%/7#,/*+-0!3+! #JJ/,/*+i! ,>&@! ]/%%!
+*,!$&!9%&#6&J!(*6!76#J4#,/*+i!6&9&/:&!*((/9/#%!
,6#+-96/?,-!*6!,>&/6!J/?%*B#0!

Cb! SAQ!]/,>>*%J-! ,>&! 6&%&#-&!*(! ,>&!-,4J&+,n-!
#9#J&B/9!6&9*6J-!*6!#+@!/+(*6B#,/*+!*+!,>&!
6&9*6J-0!

Mb! SAQ!]/,>>*%J-!,>&!/--4#+9&!*(!,>&!-,4J&+,n-!
,6#+-96/?,-0!

Rb! 3(!,>&!-,4J&+,n-!#99*4+,!6&B#/+-!J&%/+[4&+,i!
SAQ! 6&-&6:&-! ,>&! 6/7>,! ,*! ,&6B/+#,&!
&+6*%%B&+,0!

\b! A%%! ?#@B&+,-! #6&! -4$8&9,! ,*! ,>&! (*%%*]/+7!
(&&-c!

!!I$*&!G&&V!L#/%46&!,*!B#O&!#+@!?#@B&+,!*+!*6!
$&(*6&!,>&!J4&!J#,&!6&-4%,-!/+!#!oC\!%#,&!(&&0!
">&!%#,&!(&&!]/%%!#??%@!*+%@!,*!,>&!,4/,/*+!#+J!
/+-,#%%B&+,! (&&-0! ',>&6! (&&-! a(*6! &E#B?%&i!
,&9>+*%*7@! (&&b! ]/%%! $&! J&J49,&J! $&(*6&!
#??%@/+7! ?#@B&+,! (*6! ,4/,/*+0! S#@! A,%#+,/9!
Q+/:&6-/,@! ]/%%! 6&9#%94%#,&! ,>&! %#,&! (&&!
B*+,>%@!4+,/%!,>&!$#%#+9&!/-!9%&#6&J0!

!!U&*<46!)>&#[!J&&c!A!oM2!(&&!]/%%!$&!9>#67&J!
(*6!&#9>!6&,46+&J!9>&9O0!!

3+!,>&!J*94B&+,&J!&:&+,!*(!?6*%*+7&J!/%%+&--i!
#99/J&+,i! *6! J&#,>! /+! ,>&! /BB&J/#,&! (#B/%@!
a?#6&+,-i!-/$%/+7-i!9>/%J6&+i!*6!-?*4-&b!*6!*,>&6!
-?&9/#%!9/694B-,#+9&-!,>#,!B#O&!/,!/B?6#9,/9#%!
,*! 9*B?%&,&! ,>&! ?6*76#Bi! S#@! A,%#+,/9!
Q+/:&6-/,@!]/%%!]*6O!,*]#6J!#!-&,,%&B&+,!,>#,!
/-!6&#-*+#$%&!#+J!(#/6!,*!$*,>!?#6,/&-0!

)AN)Z55A"3'N!ANG!DZLQNG!='53)3ZH!

3(! #! -,4J&+,! &%&9,-! ,*! ]/,>J6#]! (6*B! -?&9/(/9!
9*46-&a-b! *6! ]/,>J6#]! 9*B?%&,&%@! (6*B! ,>&!
Q+/:&6-/,@i!,>&!(*%%*]/+7!6&(4+J!-9>&J4%&!]/%%!$&!
4-&J! ,*! J&,&6B/+&! #+@! *4,-,#+J/+7! (/+#+9/#%!
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*$%/7#,/*+! (*6! ]>/9>! ,>&! -,4J&+,! B#@! $&!
6&-?*+-/$%&0!

L/+#+9/#%!7**J!-,#+J/+7!#+J!#!4+/:&6-/,@!6&9*6J!
9%&#6! *(! >*%J-! #6&! 6&[4/6&J! (*6! -,4J&+,-! ,*!
6&9&/:&! -&6:/9&-0! H&6:/9&-i! /+9%4J/+7! $4,! +*,!
%/B/,&J! ,*! ,6#+-96/?,! /--4#+9&i! J/?%*B#! 6&%&#-&i!
9%#--! 6&7/-,6#,/*+! a#JJi! J6*?i! ]/,>J6#]#%i! &,90bi!
#+J`*6!>*4-/+7!]/%%!+*,!$&!?6*:/J&J!,*!-,4J&+,-!
]/,>!#!(/+#+9/#%!$#%#+9&!J4&!*6!#!>*%J!*(!#+@!O/+J!
*+!,>&/6!6&9*6J0!I*%J-!#6&!$#-&J!*+!*4,-,#+J/+7!
*$%/7#,/*+-!#+J!B#@!$&!(/+#+9/#%0!!

H,4J&+,-! /+! +*+9*B?%/#+9&! ]/,>! ?#@B&+,!
J&#J%/+&-!#-!*(!,>&!&+J!*(!,>&!-&B&-,&6!]/%%!$&!
6&[4/6&J! ,*! -4$B/,! #! (/+#+9/#%! 74#6#+,&&! *6!
?6&?#@B&+,! ?6/*6! ,*! (4,46&! 6&7/-,6#,/*+0! ">&!
6&,46+! *(! ,>&! ?6&?#@B&+,! $@! #! (/+#+9/#%!
/+-,/,4,/*+! ]/%%! 6&-4%,! /+! ,>&! /BB&J/#,&!
-4-?&+-/*+!*(!-&6:/9&-0!

L#/%46&! ,*! B&&,! (/+#+9/#%! *$%/7#,/*+-! ,*! ,>&!
4+/:&6-/,@! ]/%%! 6&-4%,! /+! *,>&6! 9*%%&9,/*+!
?6*9&J46&-i! ]>/9>! /+9%4J&! #99*4+,! 6&(&66#%! ,*!
96&J/,! 6&?*6,/+7! $46&#4-i! ?6/:#,&! 9*%%&9,/*+!
#7&+9/&-i!G0)0!'((/9&!*(!,>&!"#E!#+J!D&:&+4&i!#+J!
,>&! '((/9&! *(! ,>&! A,,*6+&@! ;&+&6#%0! =#-,! J4&!
#99*4+,-!#6&!-4$8&9,!,*!7#6+/->B&+,-i!%/&+-i!#+J!
84J7B&+,-!#+J! ,>&!]/,>>*%J/+7!*(!B*+&@! (6*B!
,#E!6&(4+J-0!3+!#JJ/,/*+!,*!%#,&!(&&-!#+J!/+,&6&-,i!
J&%/+[4&+,!#99*4+,-!]/%%!$&!#--&--&J!#JJ/,/*+#%!
9*%%&9,/*+!9*-,-!4?!,*!,>/6,@!?&69&+,!*(!,>&!?#-,!
J4&! $#%#+9&i! 6&#-*+#$%&! #,,*6+&@! (&&-i! #+J!
*,>&6!#JB/+/-,6#,/:&!9*-,-0!!'+9&!#+!#99*4+,! /-!
6&(&66&J!,*!#!9*%%&9,/*+!#7&+9@!?#@B&+,!B4-,!$&!
B#J&!,*!,>&!#7&+9@i!+*,!,>&!Q+/:&6-/,@0!

a*-L%6.',3*)66*H,,3I*A7(%7*)&,*$#$Y&,H.$')56,*

!

S''jH!

SAQ! ?6*(&--*6-! B#O&! &:&6@! &((*6,! ,*! O&&?! ,>&!
9*-,!*(!$**O-!J*]+!$@!4-/+7!$**O-i! ,&E,$**O-i!
#+J! #6,/9%&-! ,>#,! #6&! #:#/%#$%&! ,>6*47>! SAQg-!
*+%/+&! %/$6#6@!#+J!?6*:/J/+7!-,4J&+,-!]/,>! %/+O-!
,*! 6&#J/+7-! ,>6*47>! 3,-5&#6+/+7! aSAQg-! 5.Hbi!
]>&+&:&6!?*--/$%&0!N*+&,>&%&--i!,>&!9*-,!6#+7&!
*(! ,&E,$**O-! (*6! ?&6! -&B&-,&6! 9#+! 6&#9>! *6!
&E9&&J!oC220!

3,!/-!,>&!6&-?*+-/$/%/,@!*(!-,4J&+,-!,*!$&!?6&?#6&J!
(*6! 9%#--! ]>/9>! B&#+-! ,>&@! B4-,! >#:&! #%%!
6&[4/6&J!9*46-&!B#,&6/#%-!#+J!,&E,-!+*!%#,&6!,>#+!
F&&O!1!G#@!U0!G4&!,*!9*?@6/7>,!%#]-i!-&9,/*+-!*(!
,>&!,&E,i!*,>&6!,>#+!B#,&6/#%-!#4,>*6/Y&J!$@!,>&!
?4$%/->&6! -49>! #-! =*]&6! =*/+,-i! ?6*$%&B!
-*%4,/*+-i!&,90i!9#++*,!$&!-9#++&J!#+J!?*-,&J!,*!
,>&!9%#--6**B!*6!&B#/%&J!$@!&/,>&6!,>&!(#94%,@!*6!
-,4J&+,-0!

L3NAN)3A5!A3G!!

SAQ!J*&-!+*,!?#6,/9/?#,&!/+!#+@!L&J&6#%!L/+#+9/#%!
A/J!?6*76#B0!

H)I'5ADHI3=!3NL'D.A"3'N!

SAQ! /-! 9*BB/,,&J! ,*! B#O&! >/7>&6! &J49#,/*+!
B*6&!#((*6J#$%&!#+J!#99&--/$%&0!"*!#9>/&:&!,>/-i!
SAQ! *((&6-! ,>&! (*%%*]/+7! /+-,/,4,/*+#%! #+J!
/+J/:/J4#%!-9>*%#6->/?!?6*76#B-0!A%%!-9>*%#6->/?-!
#6&!-,6/9,%@!,4/,/*+!-9>*%#6->/?-!#+J!J*!+*,!9*:&6!
,>&!(&&-!*6!*((&6!#+@!(/+#+9/#%!#--/-,#+9&!(*6!%/:/+7!
&E?&+-&-0!

3NH"3"Q"3'NA5!H)I'5ADHI3=H!

SAQ!;%*$#%!H9>*%#6->/?!

">/-! -9>*%#6->/?! /-! *((&6&J! ,*! &+9*46#7&! ,>&!
9*+,/+4/,@! *(! -,4J&+,-! ]/,>/+! SAQ! ;%*$#%!
)*BB4+/,@0!

A??%/9#+,-! ]>*! #6&! #%4B+/! (6*B! *,>&6! SAQ!
;%*$#%! /+-,/,4,/*+-! #6&!*((&6&J!\2y! -9>*%#6->/?!
4?*+! ,>&/6! #99&?,#+9&! ,*! ,>&! ?6*76#B-! ,>&@!
#??%@!,*0!H,4J&+,-!]/,>!#!,6#+-96/?,!(6*B!#!SAQ!
;%*$#%! /+-,/,4,/*+! 6&9&/:&! ,>/-! -9>*%#6->/?!
#4,*B#,/9#%%@0!!

!

!

=('&!,G!O4(**&6!6,*(#&!,G!
O(*>%4$O$+!

=<(*(,6!
4&G<6%l!

Q?!4+,/%!,>6&&!$4-/+&--!J#@-!
?6/*6!,*!1-,!J#@!*(!,>&!-&B&-,&6!

122y!*(!
,4/,/*+!?#/J!

L6*B!]/,>/+!M!$4-/+&--!J#@-!*(!
,>&!-,#6,!*(!,>&!-&B&-,&6!
,>6*47>!C\y!*(!,>&!-&B&-,&6!

\2y!*(!
,4/,/*+!?#/J!

L6*B!C\y!,>6*47>!\2y!*(!,>&!
-&B&-,&6!

C\y!*(!
,4/,/*+!?#/J!

A(,&6!\2y!*(!,>&!-&B&-,&6! N*!6&(4+J!
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G&$,KL6&&!G)!H9>*%#6->/?!

S#@!A,%#+,/9!Q+/:&6-/,@!]/%%!*((&6!#%%!G0)0!-,4J&+,-!
]>*! #6&! #JB/,,&J! ,*! *46! 4+/:&6-/,@i! #! U2yi!
,4/,/*+K$#-&J! -9>*%#6->/?! ,*! >&%?! 6&J49&! ,>&!
$46J&+!*(!-,4J&+,!%*#+-0!!

3+!#JJ/,/*+!,*!-,#+J#6J!#JB/--/*+!6&[4/6&B&+,-i!
-,4J&+,-!/+,&6&-,&J!/+!6&9&/:/+7!,>/-!-9>*%#6->/?!
B4-,!B&&,!,>&!(*%%*]/+7!96/,&6/#c!

?6%&4-4$%<$*&!"EE+(#$6*5!

10! =6&-&+,!#!:#%/J!G0)0!%/9&+-&!*6!/J&+,/(/9#,/*+!
9#6J!

C0! .#/+,#/+!#!94B4%#,/:&!;=A!*(!C0\!*6!>/7>&6!
M0! H4$B/,!#!-9>*%#6->/?!&--#@!4?*+!#??%@/+7!(*6!

#JB/--/*+!

M4$%<$*&!"EE+(#$6*5!

10! =6&-&+,!#!:#%/J!G0)0!%/9&+-&!*6!/J&+,/(/9#,/*+!
9#6J!

C0! .#/+,#/+!#!94B4%#,/:&!;=A!*(!M02!*6!>/7>&6!
M0! H4$B/,!#!-9>*%#6->/?!&--#@!4?*+!#??%@/+7!(*6!

#JB/--/*+!

C41(52',1*/%G,,2;%H:.,+*(0%IJKK@AKKK%9('-,LM%

[&)'.)/($E* ',5/YH&,,* 0)>* 3,,0* 6(K,* )* '&,)0b*
7#A,@,&I* RF"F* 7)3* A(/$,33,'* 0)$>* '&,)03*
5,%#0,* &,)6(/>F*=+#$* &,%,(@($E* /7(3* 3%7#6)&37(+*
#++#&/.$(/>I* ',3%&(5,* 7#A* /7(3* ($(/()/(@,* 0(E7/*
7,6+* >#.* )%7(,@,* )* '&,)0* /7)/* >#.* 7)@,F*
2.&/7,&0#&,I* 7#A* A(66* >#.* .3,* /7(3* H.$'($E* /#*
7,6+* #/7,&3* ($* >#.&* %#00.$(/>* )%7(,@,* /7,(&*
'&,)03c***

H,4J&+,-! /+,&6&-,&J! /+! ,>/-! *??*6,4+/,@! ->*4%J!
#??%@! *+%/+&! #,! OOO9;$<9&%<! 4+J&6!
^H9>*%#6->/?!'??*6,4+/,/&-_!]>/9>!9#+!$&!(*4+J!
/+!,>&!^AJB/--/*+-_!,#$0!3(!,>&6&!#6&!#+@!(46,>&6!
[4&-,/*+-!6&7#6J/+7!S#@!A,%#+,/9!Q+/:&6-/,@i!,>&!
#??%/9#,/*+!?6*9&--i!*6!,>/-!-9>*%#6->/?!?6*76#Bi!
/+[4/6/&-!9#+!$&!&B#/%&J!,*!/+(*p$#40&J40!

S#@!A,%#+,/9!Q+/:&6-/,@!]#+,-!>/7>%@!B*,/:#,&Ji!
/+,&%%&9,4#%%@! 946/*4-! -,4J&+,-! (6*B!,>&!G/-,6/9,!
*(!)*%4B$/#!]>*!]#+,!,*!$&!,>&!$&-,!,>&@!9#+!$&!
(*6! ,>&/6!9*BB4+/,@i! (6/&+J-!#+J! (#B/%@0!">/-! /-!
#$*4,!?6*??/+7!*?&+!#!]/+J*]!*(!*??*6,4+/,@!
#+J!#%%*]/+7!*46!%*9#%!-,4J&+,-!,*!84B?!,>6*47>!
/,!*+!,>&/6!]#@!,*!-,#6,/+7!#!-499&--(4%!%/(&0!!

3+-,/,4,/*+#%!A76&&B&+,!H9>*%#6->/?!!

SAQ! B#O&-! #76&&B&+,-! ]/,>! 7*:&6+B&+,-i!
&B$#--/&-i! 7*:&6+B&+,! *((/9&-i! N;'-i! #+J!
?6/:#,&! 9*B?#+/&-! ,*! *((&6! -?&9/#%! -9>*%#6->/?!
*??*6,4+/,/&-! (*6! ,>&/6! &B?%*@&&-0! G46/+7! ,>&!
-,4J&+,-g! #??%/9#,/*+! ?6*9&--i! ,>&@! 9#+! 9*+-4%,!
]/,>!,>&!#JB/--/*+-!*((/9&6!,*!-&&!/(!,>&6&!/-!#+!
/+-,/,4,/*+#%!#76&&B&+,!*6!+*,!-/7+&J!]/,>!,>&/6!
/+-,/,4,/*+0!!

;%*$#%!H9>*%#6->/?!ZE#B!

SAQ!*67#+/Y&-!#!;%*$#%!H9>*%#6->/?!ZE#B!a;HZb!
/+!</&,+#Bi!.*+7*%/#i!)>#Ji!#+J!H*4,>!A(6/9#!/+!
9*%%#$*6#,/*+! ]/,>! ,>&! 6&%#,&J! B/+/-,6/&-! #+J!
?#6,+&6! &J49#,/*+! /+-,/,4,/*+-0!!">&! ?46?*-&! *(!
;HZ!/-!,*!-&%&9,!>/7>%@!#99*B?%/->&J!-,4J&+,-!,*!
*((&6! -9>*%#6->/?-0! H,4J&+,-! #6&! #]#6J&J! C\yi!
\2yi!U\y!#+J!122y!-9>*%#6->/?-!J&?&+J/+7!*+!
,>&/6!&E#B!-9*6&-0!

"6#+-(&6!(6*B!.&+,*6#!)*%%&7&!

SAQ!*((&6-!-9>*%#6->/?!,*!-,4J&+,-!]>*!-,4J@!#,!
.&+,*6#! )*%%&7&! #+J! ,6#+-(&6! ,*! SAQ0! ">&!
#B*4+,! *(! ,>/-! -9>*%#6->/?! 9>#+7&-! &#9>! @&#6!
$#-&J!*+!,>&!S*#6J!G&9/-/*+0!H,4J&+,-!B#@!#-O!
,>&!-9>*%#6->/?!#B*4+,!,*!,>&!AJB/--/*+-!'((/9&!
J46/+7!,>&/6!#??%/9#,/*+0!

SAQ!ZB?%*@&&!H9>*%#6->/?!

SAQ! #+J! .&+,*6#! )*%%&7&! &B?%*@&&-! &#6+! (4%%!
-9>*%#6->/?!(*6!,4/,/*+0!3(!@*4!#6&!#+!&B?%*@&&!*(!
S#@!A,%#+,/9!Q+/:&6-/,@!*6!.&+,*6#!)*%%&7&i!@*46!
-9>*%#6->/?! /-! #%-*! 9*+,/+7&+,! 4?*+! @*46!
9*+,/+4&J!&B?%*@B&+,0! 3(! @*46! &B?%*@B&+,! /-!
,&6B/+#,&J!$&(*6&!@*4!9*B?%&,&!,>&!76#J4#,/*+!
6&[4/6&B&+,-i! @*4! B4-,! ?#@! ,>&! 6&B#/+/+7!
96&J/,-!(*6!76#J4#,/*+!#+J!6&B#/+/+7!(&&-!/+!(4%%0!

3NG3<3GQA5!H)I'5ADHI3=H!

I4-&@/+!d49&%!H9>*%#6->/?!

L*6! J&9#J&-i! ,>&! d49&%! (#B/%@! >#-! $&&+!
-4??*6,/+7! >/7>K[4#%/,@! &J49#,/*+! (*6! -,4J&+,-!
*(! #%%! -*9/*K&9*+*B/9! $#9O76*4+J-0!! L*6! ,>/-!
6&#-*+i!,>&!d49&%!(#B/%@!J*+#,&-!(4+J-!&#9>!@&#6!
,*!S#@!A,%#+,/9!Q+/:&6-/,@!,*!6&J49&!,>&!(/+#+9/#%!
$46J&+! *(! SAQ! -,4J&+,-! ,>6*47>! ,4/,/*+!
-9>*%#6->/?-0!
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A+@! -,4J&+,! ]>*! ]/->&-! ,*! 6&9&/:&! ,>/-!
-9>*%#6->/?! 9#+! #??%@! $@! #+-]&6/+7! ,>&!
#JJ/,/*+#%! &--#@![4&-,/*+-!?6*:/J&J!$&%*]!#+J!
-4$B/,! /,!]/,>!,>&/6!SAQ!A??%/9#,/*+!*6!J/6&9,%@!
,*! ,>&/6!#JB/--/*+!*((/9&60!">&!&--#@! ->*4%J!$&!
$&,]&&+!\22KU\2!]*6J-i!1C!?,!(*+,i!"/B&-!N&]!
D*B#+!(*+,i!1K/+9>!B#67/+-i!#+J!J*4$%&!-?#9&J!
aC02b0!

1b! SAQ!/-! %**O/+7!(*6!7%*$#%!9/,/Y&+-!]>*!]#+,!
,*! >#:&! #! %#-,/+7! /B?#9,! +*,! *+%@! *+! ,>&/6!
*]+!9*BB4+/,/&-i!$4,!,>&!7%*$#%!9*BB4+/,@!
#-! ]&%%0! I*]! ]/%%! @*4! ?6#9,/9&! ;%*$#%!
)/,/Y&+->/?! #,! SAQ! #+J! /+! ,>&! %*9#%!
9*BB4+/,@s!I*]!]/%%!@*4!9*+,/+4&!,*!$&!#!
;%*$#%! )/,/Y&+! /+! @*46! 9*4+,6@! #+J!
9*BB4+/,@!#(,&6!9*B?%&,/+7!@*46!&J49#,/*+!
#,! SAQs!! F>#,! J/((&6&+9&! J*! @*4! ]#+,! ,*!
B#O&!/+!,>&!]*6%Js!

Cb! ">6*47>*4,! @*46! -,4J/&-i! @*4! B#@! 9*B&!
#96*--! B#+@! ,6/#%-! #+J! ,6/$4%#,/*+-! /+! @*46!
%/(&0!D&9*4+,!#+! /+9/J&+,!*6! ,/B&!]>&+!@*4!
&E?&6/&+9&J!(#/%46&! /+! @*46! %/(&0! I*]! J/J! /,!
#((&9,! @*4i! #+J! ]>#,! %&--*+-! J/J! @*4!
%&#6+s!!I*]!]/%%!,>*-&!%&--*+-!9*+,6/$4,&!,*!
@*46!76*],>!/+!@*46!-,4J/&-!#+J!9#6&&6s!

">&! H9>*%#6->/?! )*BB/,,&&! 9*B?6/-&J! *(! ,>&!
#JB/+/-,6#,/:&! #+J! #9#J&B/9! ,&#B! B&&,-!
6&74%#6%@!,*!6&:/&]!#%%!,>&!-4$B/,,&J!&--#@-!#+J!
#]#6J!-9>*%#6->/?-0!!

.&6/,KS#-&J!H9>*%#6->/?!!

SAQ!#JB/,-!-,4J&+,-!]/,>*4,!#+@!H,#+J#6J/Y&J!
ZE#B!H9*6&-e!>*]&:&6i!*((&6-!-9>*%#6->/?!$#-&J!
*+!,>&!HA"`A)"!#,!,>&!4+J&676#J4#,&!%&:&%!#+J!
;.A"`;DZ!#,!,>&!76#J4#,&!%&:&%0!H,4J&+,-!]/,>!
,>&!(*%%*]/+7!H,#+J#6J/Y&J!"&-,!-9*6&-!B#@!$&!
9*+-/J&6&J!(*6!-9>*%#6->/?-c!

=&5*! D#,4&! D#>,+$45>(E!n!
HA"! 1M22! 122!
! 1C22! \2!
! 1222! C\!
;DZ! 1T\! 122!
! 1T2! \2!
! 1\2! C\!
;.A"! UC\! 122!
! T\2! \2!
! \\2! C\!

H9*6&-!#$*:&!J*!N'"!74#6#+,&&!-9>*%#6->/?i!$4,!
6#,>&6! B#O&! ,>&! -,4J&+,! &%/7/$%&! (*6! ,>&!
-9>*%#6->/?0!H9>*%#6->/?-!#6&!#]#6J&J!$#-&J!*+!
,>&! 94B4%#,/:&! #??%/9#,/*+c! ZE#B! -9*6&-i! ;=Ai!
%&,,&6-! *(! 6&9*BB&+J#,/*+i! &--#@i! #+J!
&E,6#9466/94%#6!#9,/:/,/&-0

H9*6&-! 9#+! $&! -4$B/,,&J! ,>6*47>! ,>&! *+%/+&!
#??%/9#,/*+!*6!J/6&9,%@!,*!,>&!#JB/--/*+-!*((/9&60

!DZkQ3DZ.ZN"H!3N!.A3N"A3N3N;!
H)I'5ADHI3=

H,4J&+,-!]>*!&#6+!#!-9>*%#6->/?!*(!#+@!9#,&7*6@!
->*4%J! B&&,! ,>&! (*%%*]/+7! 96/,&6/#! ,*! B#/+,#/+!
,>&!-9>*%#6->/?c

1b! )*+,/+4*4-%@!&+6*%%!/+!9*46-&-!,*!B&&,!
76#J4#,/*+!6&[4/6&B&+,-!a4+%&--!,#O/+7!#+
#??6*:&J!5&#:&!*(!A$-&+9&bi!#+J

Cb! .#/+,#/+!#!B/+/B4B!)4B4%#,/:&!;6#J&
=*/+,!A:&6#7&!a);=Ab!*(!C02!#,!
Q+J&676#J4#,&!#+J!M02!#,!;6#J4#,&!%&:&%!
(*6!#+@!-&B&-,&6i!#+J

Mb!A:*/J!#+@!J/-9/?%/+#6@!#9,/*+! (*6!#+@!6&#-*+0!
3+! #JJ/,/*+! ,*! ,>&-&i! /(! ,>&! -9>*%#6->/?! /-!
#]#6J&J!,*!,>&!-,4J&+,!(*6!#+@!6&#-*+!#+J!,>&!
-,4J&+,! ]/,>J6#]-! (6*B! ,>&! &+6*%%&J! ?6*76#B!
/+!*6J&6!,*!,6#+-(&6!,*!#+*,>&6!>/7>&6!&J49#,/*+!
/+-,/,4,/*+i! ,>&! -,4J&+,! /-! 6&[4/6&J! ,*! ?#@! ,>&!
,4/,/*+!#B*4+,!$#9O!,*!SAQ!(*6!#%%!9*46-&!96&JK
/,-! 9*B?%&,&J! -/+9&! ,>&! -9>*%#6->/?! ]#-!
#]#6J&J0
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H"QGZN"!D3;I"H!ANG!
DZH='NH3S353"3ZH!

H"QGZN"!D3;I"H!

S#@! A,%#+,/9! Q+/:&6-/,@! 6&9*7+/Y&-! ,>&!
/B?*6,#+9&!*(!-,4J&+,!6/7>,-!*+!9#B?4-0!H,4J&+,!
D/7>,-!/+:*%:&!,>&!(*%%*]/+7c!

!! L6&&J*B!*(!&E?6&--/*+!]/,>*4,!?6&84J/9&i!
!! L6&&J*B!*(!#9#J&B/9!/+[4/6@i!
!! D/7>,!,*!#!-#(&!#+J!-4??*6,/:&!9#B?4-!

&+:/6*+B&+,i!
!! D/7>,!,*!#??&#%!Q+/:&6-/,@!64%/+7-!,>6*47>!

J4&!?6*9&--0!
!! .&B$&6->/?!#+J!/+9%4-/*+!*(!#%%!-,4J&+,-!/+!

,>&!SAQ!9*BB4+/,@i!6&7#6J%&--!*(!?&6-*+#%!
/J&+,/,@0!!

F&!#-!#!Q+/:&6-/,@!#99&?,!-,4J&+,-!6&7#6J%&--!*(!
,>&/6!6#9/#%i!&,>+/9i!+#,/*+#%i!6&%/7/*4-i!*6!?*%/,/9#%!
#((/%/#,/*+e! 7&+J&6! /J&+,/,@! #+J! -&E4#%!
*6/&+,#,/*+e!#+J!?>@-/9#%!*6!B&+,#%!J/-#$/%/,/&-0!

H"QGZN"!)'GZ!'L!)'NGQ)"!

H,4J&+,-!#6&!&E?&9,&J!,*!&B$6#9&!,>&!)*J&!*(!
)*+J49,! (6*B! ,>&/6! -,#6,! J#,&! #,! S#@! A,%#+,/9!
Q+/:&6-/,@! 4+,/%! ,>&/6! 76#J4#,/*+! J#,&0! ">&!
Q+/:&6-/,@! &E?&9,-! ,>&! -,4J&+,-! ,*! (*%%*]! SAQ!
:#%4&-! ,>6*47>! ,>&/6! @&#6-! *(! #9#J&B/9! #+J!
?&6-*+#%!76*],>c!

!! ),''(*'&6*! *,! $#$%&'(#! (6*&-4(*A! $6%!
(6\<(4AV! -,4J&+,-! #6&! >*+&-,! #+J! -,6/:&! (*6!
#9#J&B/9! &E9&%%&+9&i! #+J! 9*+,/+4#%%@!
&E?6&--!/+,&%%&9,4#%!946/*-/,@0!

!! ),''(*'&6*! *,! E&45,6$+! (6*&-4(*A! $6%!
-4,O*>V! #%]#@-! $&>#:/+7! #99*6J/+7! ,*! ,>&!
B*6#%! ?6/+9/?%&-! ,>#,! @*4! $&%/&:&! /+i! #+J!
]/%%/+7+&--!,*!%&#6+!(6*B!J/((&6&+,!:/&]-!#+J!
*?/+/*+-0!

!! ),''(*'&6*! *,! #4&$*(6-! $! #,''<6(*A!
;$5&%!,6!4&5E&#*!$6%!5<EE,4*!G,4!,*>&459!

!! ),''(*'&6*! *,! (6#+<5(,6! ,G! ,*>&45! $6%!
4&5E&#*! G,4! %(@&45(*A! (6! $++! (*5! G,4'5V! ,>&!
$&%/&(!,>#,!#%%!?&*?%&!J&-&6:&!,*!$&!,6&#,&J!
&[4#%%@i! %/-,&+&J! ,*i! #+J! 7/:&+! &[4#%!
?#6,/9/?#,/*+! $*,>! /+! #+J! *4,-/J&! *(! ,>&!
9%#--6**Bi!6&7#6J%&--!*(c!

-! ,>&/6! /J&#-!#+J!*?/+/*+-i! /+9%4J/+7!6&%/7/*4-!
*6!?*%/,/9#%!$&%/&(-!#+J!?>/%*-*?>/&-e!

-! ,>&/6!?&6-*+#%! /J&+,/,@!#+J!*6/7/+i!/+9%4J/+7!
,>&/6!6#9&i!&,>+/9/,@i!#$/%/,@i!7&+J&6!*6!-&E4#%!
/J&+,/,@i! #7&i! -*9/#%! 9%#--i! /BB/76#,/*+!
-,#,4-i!*6!+#,/*+#%/,@e!#+J!

-! ,>&/6!*]+!&E?&6/&+9&-!#-!>4B#+!$&/+7-i!-49>!
#-!,>&/6!#9#J&B/9!#+J!?&6-*+#%!&E?&6/&+9&-i!
#%,>*47>! ,>&@! B#@! $&! J/((&6&+,! (6*B! ,>&!
&E?&6/&+9&-!*(!*,>&6-0!

S#@!A,%#+,/9!Q+/:&6-/,@!&E?&9,-!-,4J&+,-!9*BB/,!
,*! ,>&! )*J&! *(! )*+J49,i! /+! *6J&6! ,*! 96&#,&! #!
?*-/,/:&! &J49#,/*+! &+:/6*+B&+,! (*6! #%%!
9*BB4+/,@! B&B$&6-0! H,4J&+,-! ]>*! J*! +*,!
#J>&6&! ,*! ,>&! )*J&! *(! )*+J49,! B#@! (#9&!
#9#J&B/9!*6! +*+K#9#J&B/9!J/-9/?%/+#6@! #9,/*+-i!
#-!J&-96/$&J!$&%*]0!

A)AGZ.3)!G3H)3=53NADd!=D')ZHH!

">&! A9#J&B/9! G/-9/?%/+#6@! )*BB/,,&&! /-!
6&-?*+-/$%&! (*6! >#+J%/+7! #%%! 9#-&-! *(! #9#J&B/9!
B/-9*+J49,0!A9#J&B/9!B/-9*+J49,!/+9%4J&-c!

!! J$(+<4&! *,! '&&*! *>&! $#$%&'(#! 5*$6%(6-!
4&\<(4&'&6*5!

!! )>&$*(6-!,4!E+$-($4(e(6-!,6!$6!$55(-6'&6*V!
)>&#,/+7!B#@!9*+-/-,!*(!-,&#%/+7!#!9*?@!*(!#+!
&E#B!*6!#--/7+B&+,!?6/*6!,*!/,-!J/-,6/$4,/*+!
$@! ,>&! (#94%,@! B&B$&6i! -,&#%/+7! #+*,>&6!
-,4J&+,g-! *6! #! (#94%,@! B&B$&6g-! #+-]&6-i!
4-/+7! -,4J@! B#,&6/#%-! *6! -*%/9/,/+7! #+-]&6-!
(6*B! #+*,>&6! ?&6-*+! J46/+7! #+! &E#B!
]/,>*4,! ?&6B/--/*+i! *6! #66#+7/+7! (*6!
-*B&*+&! ,*! ,#O&! #+! &E#B! /+! ,>&! -,4J&+,g-!
-,&#J0!!
=%#7/#6/-B!/-!J&(/+&J!#-!9*?@/+7!#+@!?*6,/*+!
*(! #+*,>&6! ?&6-*+g-! ]*6O! ]/,>*4,! ?6*?&6!
#,,6/$4,/*+i!-49>!#-![4*,#,/*+!B#6O-i!/+K,&E,!
9/,#,/*+-i! #+J`*6! (**,+*,&-0!A! -,4J&+,!]>*!
-4$B/,-! ,>&! -#B&! ]*6O! (*6! ,]*! -&?#6#,&!
#--/7+B&+,-i!]/,>*4,!,>&!?&6B/--/*+!*(!,>&!
/+-,649,*6i!B#@!$&!(*4+J!,*!>#:&!9*BB/,,&J!
-&%(K?%#7/#6/-B0!!

!! R<A(6-! ,4! 5&++(6-! $6,*>&4! E&45,675! O,4[V!
A+@! -,4J&+,! ]>*! $4@-! #+*,>&6! ?&6-*+g-!
]*6O!#+J!-4$B/,-!/,!4+J&6!>/-`>&6!*]+!+#B&!
*6! ]>*! -&%%-! ]*6O! ,*! *,>&6! -,4J&+,-! >#-!
9*BB/,,&J!#9#J&B/9!B/-9*+J49,0!
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!! J$+5(G(#$*(,6!,G!4&#,4%5V!A+@!-,4J&+,!]>*!/-!
(*4+J!,*!>#:&!(#%-/(/&J!Q+/:&6-/,@!6&9*6J-!*6!
,*! >#:&! #-O&J! #+*,>&6! ?&6-*+! ,*! (#%-/(@!
6&9*6J-! *+! >/-`>&6! $&>#%(! >#-! 9*BB/,,&J!
#9#J&B/9!B/-9*+J49,0!

)*B?%#/+,!=6*9&--&-!

3(!#!(#94%,@i!-,#((i!*6!#JB/+/-,6#,*6!-4-?&9,-!,>#,!
#!-,4J&+,!>#-!:/*%#,&J!,>&!#9#J&B/9!-,#+J#6J-!*(!
,>&! Q+/:&6-/,@i! ,>&@! ]/%%! (/6-,! B&&,! ]/,>! ,>&!
-,4J&+,! *+&K*+K*+&! ,*! J/-94--! ,>&! 9*B?%#/+,0!
">&! (#94%,@i! -,#((i! *6! #JB/+/-,6#,*6! ]/%%! ,>&+!
-4$B/,! #! ]6/,,&+! 6&?*6,! ,*! ,>&! G&#+! *(!
A9#J&B/9-0!3(!,>&!-,4J&+,!>#-!#+@!]/,+&--&-i!,>&!
]/,+&--&-!B#@!#%-*!-4$B/,!#!]6/,,&+!6&?*6,0!

)*BB/,,&&!=6*9&&J/+7-!

">&!G&#+!*(!A9#J&B/9-!]/%%! 6&:/&]!,>&!]6/,,&+!
6&?*6,-! #+J! ]/%%! ,>&+! 9#%%! (*6! #+! A9#J&B/9!
G/-9/?%/+#6@!)*BB/,,&&!B&&,/+70!">&!)*BB/,,&&!
]/%%!$&!9*B?6/-&J!*(!,>&!G&#+i!,>&!)>#/6!*(!,>&!
=6*76#Bi! ,>&! G/6&9,*6! *(! 3+-,/,4,/*+#%!
G&:&%*?B&+,! #+J! A--&--B&+,i! ,>&! G/6&9,*6! *(!
H,4J&+,! H&6:/9&-i! #+Ji! /(! #??%/9#$%&i! ,>&!
G&-/7+#,&J!H9>**%!'((/9/#%0!">&!)*BB/,,&&!(/6-,!
B&&,-! ,*! J/-94--! ,>&! /--4&i! #+J! ,>&+! ]/%%! >*%J!
-&?#6#,&! B&&,/+7-! ]/,>! ,>&! (/%&6! *(! ,>&!
9*B?%#/+,i! ,>&! -,4J&+,i! #+J! #+@! #JJ/,/*+#%!
]/,+&--&-!#-!+&9&--#6@0!">&!)*BB/,,&&!]/%%!,>&+!
B#O&!#!J&9/-/*+!/+!#!(/+#%!B&&,/+70!">&!-,4J&+,!
B#@! #??&#%! ,>&! J&9/-/*+! /+! ]6/,/+7! ]/,>/+! ,]*!
]&&O-0!

=4+/->B&+,!

S#-&J! *+! ,>&! -&:&6/,@! *(! ,>&! :/*%#,/*+i! ,>&!
)*BB/,,&&!B#@!9>**-&!,*!/B?%&B&+,!#+@!*(!,>&!
(*%%*]/+7! #9#J&B/9! J/-9/?%/+#6@! ?4+/->B&+,-c!
G/-9/?%/+#6@! F#6+/+7i! G/-9/?%/+#6@! =6*$#,/*+i!
G/-9/?%/+#6@!H4-?&+-/*+i!#+J!ZE?4%-/*+0!

G/-9/?%/+#6@!F#6+/+7!

A!4+/:&6-/,@!]#6+/+7!/-!#!(*6B#%!+*,/9&!,>#,!,>&!
$&>#:/*6!*6!-&,!*(!$&>#:/*6-!/-!/+#??6*?6/#,&!#+J!
:/*%#,&-!,>&!$#-/9!&E?&9,#,/*+-!*(!-,4J&+,-!#-!-&,!
(*6,>!$@!SAQ0!A!%&,,&6!*(!]#6+/+7!/-!?%#9&J!/+!,>&!
-,4J&+,g-! (/%&! #+J! B#@! $&! 9*+-/J&6&J! /(! ,>&!
-,4J&+,! &+7#7&-! /+! (46,>&6! /+#??6*?6/#,&!
$&>#:/*60!

G/-9/?%/+#6@!=6*$#,/*+!

G/-9/?%/+#6@!?6*$#,/*+! /-! #! (*6B#%!+*,/9&! ,*! ,>&!
-,4J&+,!,>#,!-`>&!>#-!&+7#7&J!/+!$&>#:/*6!,>#,!/-!
4+#99&?,#$%&! ]/,>/+! ,>&! 4+/:&6-/,@! 9*BB4+/,@!
#+J! ,>#,! /(! 9*+,/+4&J! *6! /(! *,>&6! /+#??6*?6/#,&!
$&>#:/*6! (*%%*]-i! B*6&! -&:&6&! #9,/*+! B#@! $&!
,#O&+i!/+9%4J/+7!,>&!?*--/$/%/,@!*(!-4-?&+-/*+!*6!
&E?4%-/*+! (6*B! S#@! A,%#+,/9! Q+/:&6-/,@0!
=6*$#,/*+! /-! (*6! #! (/E&J! ?&6/*J! *(! ,/B&! ,>#,! /-!
J&,&6B/+&J!$@!,>&!)*BB/,,&&0!'((/9/#%!+*,/9&!*(!
?6*$#,/*+! ]/%%! $&! ?6*:/J&J! ,*! ,>&! -,4J&+,! #+J!
,>&!-,4J&+,g-!?#6&+,-!*6!74#6J/#+i!/(!,>&!-,4J&+,!
/-!#!J&?&+J&+,i!#+J!,>&!-,4J&+,g-!?6*76#B0!A+@!
-,4J&+,!]>*!/-!?%#9&J!*+!J/-9/?%/+#6@!?6*$#,/*+!
(*6!#!?&6/*J!*(!1T!9*+-&94,/:&!]&&O-!*6! %*+7&6!
]/%%! >#:&! 6&-,6/9,/*+-! ?%#9&J! *+! >/-`>&6!
?#6,/9/?#,/*+!*(! ,>&!7*:&6+#+9&!*(! #+@! -,4J&+,!
9%4$!#+J!,&#B!(*6!,>&!(*%%*]/+7!#9#J&B/9!@&#60!
A+@! -,4J&+,! ]>*! /-! ?%#9&J! *+! J/-9/?%/+#6@!
?6*$#,/*+! B#@! +*,! $&! &%/7/$%&! ,*! #??%@! (*6! *6!
?#6,/9/?#,&!/+!#!-,4J@!#$6*#J!?6*76#B0!

G/-9/?%/+#6@!H4-?&+-/*+!

G/-9/?%/+#6@! H4-?&+-/*+! (6*B! ,>&! 4+/:&6-/,@!
/+:*%:&-! ,>&! &E9%4-/*+! *(! ,>&! -,4J&+,! (6*B!
?#6,/9/?#,/*+!/+!#+@!#9#J&B/9!*6!*,>&6!#9,/:/,/&-!
*(!,>&!4+/:&6-/,@!(*6!#!-?&9/(/&J!?&6/*J0!F6/,,&+!
+*,/(/9#,/*+!*(!,>/-!#9,/*+!]/%%!$&!?6*:/J&J!,*!,>&!
-,4J&+,!#+J!>/-`>&6!?#6&+,-!*6!74#6J/#+i! /(! ,>&!
-,4J&+,! /-! #! J&?&+J&+,i! #+J! ,*! ,>&! -,4J&+,g-!
9*%%&7&0! H4-?&+-/*+! (6*B!,>&!4+/:&6-/,@! (46,>&6!
/+:*%:&-!,>&!(*%%*]/+7c!">&!#9,/*+!*(!-4-?&+-/*+!
]/%%!$&!+*,&J!*+!,>&!-,4J&+,g-!J/-9/?%/+#6@!6&9*6J!
#+J! #9#J&B/9! ,6#+-96/?,e! ,>&! -,4J&+,! ]/%%! $&!
]/,>J6#]+! (6*B! #%%! 9*46-&-! 9#66/&J! ,>#,!
-&B&-,&6! #99*6J/+7! ,*! ,>&! ?*%/9@! *(! >/-`>&6!
9*%%&7&!*6! -9>**%e! ,>&! -,4J&+,! ->#%%! (*6(&/,! (&&-!
#99*6J/+7!,*!,>&!+*6B#%!6&(4+J!-9>&J4%&!*(!,>&!
4+/:&6-/,@e!,>&!-,4J&+,!B4-,!6&(6#/+!(6*B!:/-/,/+7!
,>&!4+/:&6-/,@!?6&B/-&-!4+%&--!&+7#7&J!/+!*((/9/#%!
$4-/+&--!#??6*:&J!/+!]6/,/+7!$@!,>&!G/6&9,*6!*(!
H,4J&+,! H&6:/9&-! *6! >/-`>&6! J&-/7+&&e! ,>&!
-4-?&+-/*+! B#@! /+9%4J&! #+@! *,>&6! J/-9/?%/+#6@!
#9,/*+!84J7&J!,*!$&!*(!:#%4&!,*!,>&!-,4J&+,0!

ZE?4%-/*+!

ZE?4%-/*+! /-! ,>&! B*-,! -&6/*4-! 4+/:&6-/,@!
J/-9/?%/+#6@! #9,/*+! #+J! /+:*%:&-! ,>&! ?&6B#+&+,!
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&E9%4-/*+! *(! ,>&! -,4J&+,! (6*B! ,>&! 4+/:&6-/,@0!
ZE?4%-/*+!/+:*%:&-!,>&!(*%%*]/+7c!(*6(&/,46&!*(!#%%!
6/7>,-!#+J!J&76&&-!+*,!#9,4#%%@!9*+(&66&J!#,!,>&!
,/B&! *(! ,>&! &E?4%-/*+e! +*,/(/9#,/*+! *(! ,>&!
&E?4%-/*+!?6*:/J&J!,*!,>&!-,4J&+,i!,>&!-,4J&+,g-!
?6*76#B!#+J!>/-`>&6!?#6&+,-!*6!74#6J/#+! /(! ,>&!
-,4J&+,!/-!#!J&?&+J&+,e!?&6B#+&+,!+*,#,/*+!*(!
,>&! &E?4%-/*+! *+! ,>&! -,4J&+,g-! J/-9/?%/+#6@!
6&9*6J! #+J! #9#J&B/9! ,6#+-96/?,e! ]/,>J6#]#%!
(6*B! #%%! 9*46-&-e! #+J! (*6(&/,46&! *(! ,4/,/*+! #+J!
(&&-!#99*6J/+7!,*!,>&!4+/:&6-/,@g-!+*6B#%!6&(4+J!
-9>&J4%&0! A+@! -,4J&+,! &E?&%%&J! (6*B! ,>&!
4+/:&6-/,@! B4-,! 6&(6#/+! (6*B! :/-/,/+7! ,>&!
4+/:&6-/,@! ?6&B/-&-! 4+%&--! &+7#7&J! /+! *((/9/#%!
$4-/+&--! #??6*:&J! /+! ]6/,/+7! $@! ,>&! J&#+! *(!
-,4J&+,-!*6!>/-`>&6!J&-/7+&&0!!

D&/+-,#,&B&+,!=6*9&--!

A+!#9#J&B/9#%%@!-4-?&+J&J!*6!J/-B/--&J!-,4J&+,!
]/,>!#9#J&B/9!J/-9/?%/+#6@!#9,/*+!B#@!#??%@!(*6!
6&/+-,#,&B&+,! *+%@! #(,&6! *+&! -&B&-,&6e! >#-!
9*B?%&,&J! ,>&! &[4/:#%&+,! *(! ,>#,! -&B&-,&6! *(!
(4%%K,/B&! #9#J&B/9! ]*6O! #,! #+*,>&6! 9*%%&7&! *6!
4+/:&6-/,@! a]/,>! #! B/+/B4B! *(! 1C! 96&J/,! >*46-!
&#9>! ,&6Bbe! #+J! >#-! &#6+&J! #! 76#J&! ?*/+,!
#:&6#7&! *(! #,! %&#-,! C022! &#9>! -&B&-,&60! ">&!
G/-9/?%/+#6@! )*BB/,,&&!]/%%! 6&:/&]! ,>&! 9*46-&-!
,#O&+! #+J! J&,&6B/+&! ]>&,>&6! #! -,4J&+,! >#-!
J&B*+-,6#,&J!,>&!#$/%/,@!,*!J*!-#,/-(#9,*6@!]*6O!
/(!6&#JB/,,&J!,*!SAQ0!!

3(!#!-,4J&+,!/-!#%%*]&J!,*!6&,46+!,*!,>&!Q+/:&6-/,@i!
,>&! -,4J&+,g-! ;=A! ]/%%! +*,! $&! #%,&6&Ji! #+J!
9*46-&]*6O! ,6#+-(&66&J! /+,*! ,>&! 4+/:&6-/,@! ]/%%!
>#:&!+*!&((&9,!*+!,>&!;=A0!!

A+!#9#J&B/9#%%@!J/-B/--&J!-,4J&+,!]>*!J*&-!+*,!
#,,&+J!#+@!-9>**%!(*6!,>6&&!9#%&+J#6!@&#6-!B#@!
#??%@!,>6*47>!,>&!AJB/--/*+!'((/9&0!3(!#%%*]&J!,*!
6&,46+!,*!,>&!Q+/:&6-/,@i!#!-,4J&+,!B#@!6&[4&-,!
,>&! A9#J&B/9! D&/+-,#,&B&+,! =*%/9@0! ">&!
A9#J&B/9!D&/+-,#,&B&+,!=*%/9@!#%%*]-!-,4J&+,-!
,*!$&!6&K#JB/,,&J!#+J!#%%!?6&:/*4-!76#J&-!*(!^G_!
*6!^Li_!]/%%!+*,!$&!4-&J!/+!J&,&6B/+/+7!?6*76&--!
,*]#6J!76#J4#,/*+0!

N'NKA)AGZ.3)!G3H)3=53NADd!=D')ZHH!

">&! N*+KA9#J&B/9! G/-9/?%/+#6@! )*BB/,,&&! /-!
6&-?*+-/$%&! (*6! >#+J%/+7! #%%! 9#-&-! *(! +*+K

#9#J&B/9!B/-9*+J49,!#7#/+-,!#%%!?*%/9/&-!J&(/+&J!
/+! ,>&! 3GZN"3"d! H&9,/*+! *(! ,>/-! )#,#%*70! N*+K!
#9#J&B/9! B/-9*+J49,! /+9%4J&-! J&-,649,/*+! *(!
-9>**%!?6*?&6,@e!#+@!:&6$#%!*6!?>@-/9#%!#$4-&!*(!
(#94%,@i!-,#((i!*6!-,4J&+,-i!/+9%4J/+7!>#6#--B&+,!
*6! /+,*%&6#+9&e! -4$-,#+9&! #$4-&e! -&%%/+7! *6!
J/-,6/$4,/+7! 9*+,6*%%&J! -4$-,#+9&-! *+! 9#B?4-e!
4+#4,>*6/Y&J!&+,6@!/+,*!#+@!Q+/:&6-/,@!$4/%J/+7e!
4+#4,>*6/Y&J!4-&!*(!Q+/:&6-/,@!9*B?4,&6-e!#+J!
:/*%#,/*+!*(!#+@!-,#,&!*6!(&J&6#%!%#]-0!

)*B?%#/+,!=6*9&--!

3(! #! B&B$&6! *(! ,>&! Q+/:&6-/,@! 9*BB4+/,@!
]/,+&--&-!*6!-4-?&9,-!,>#,!#!-,4J&+,!>#-!:/*%#,&J!
,>&! )*J&! *(! )*+J49,! ,>6*47>! +*+K#9#J&B/9!
#9,/*+i! ,>&@!]/%%! -4$B/,! #!]6/,,&+! 9*B?%#/+,! ,*!
,>&!G/6&9,*6!*(!H,4J&+,!H&6:/9&-0!">&!G/6&9,*6!*(!
H,4J&+,!H&6:/9&-!]/%%!6&[4&-,!#!B&&,/+7!]/,>!,>&!
?&6-*+! ]>*! $6*47>,! ,>&! 9*B?%#/+,! #+J! ]/%%!
/+:&-,/7#,&!,>&!#%%&7#,/*+0!

">&!G/6&9,*6!]/%%!,>&+!#--&B$%&!#!N*+K
A9#J&B/9!G/-9/?%/+#6@!)*BB/,,&&!B&&,/+70!

)*BB/,,&&!=6*9&&J/+7-!

">&! N*+KA9#J&B/9! G/-9/?%/+#6@! )*BB/,,&&! ]/%%!
$&!9*B?6/-&J!*(!,>&!G/6&9,*6!*(!H,4J&+,!H&6:/9&-i!
#+!#JB/+/-,6#,/:&!-,#((i!#!6&?6&-&+,#,/:&!*(!H;Ai!
,>&! G/6&9,*6! *(! 3+-,/,4,/*+#%! G&:&%*?B&+,! #+J!
A--&--B&+,i! #+Ji! /(! #??%/9#$%&i! ,>&! G&-/7+#,&J!
H9>**%! '((/9/#%0! ">&! )*BB/,,&&! (/6-,! B&&,-! ,*!
6&:/&]!,>&!(#9,K(/+J/+7!?6&-&+,&J!$@!,>&!G/6&9,*6!
*(!H,4J&+,!H&6:/9&-!#+J!]/%%!-4$-&[4&+,%@!>*%J!#!
>&#6/+7! ]/,>! ,>&! #994-&J! -,4J&+,! #+J! ,>&!
#994-&6! #+J! #+@! ]/,+&--&-i! /(! +&9&--#6@0! ">&!
-,4J&+,! B#@! #??&#%! ,>&! J&9/-/*+! /+! ]6/,/+7!
]/,>/+!,]*!]&&O-0!!

=4+/->B&+,!

S#-&J! *+! ,>&! -&:&6/,@! *(! ,>&! :/*%#,/*+i! ,>&!
)*BB/,,&&!B#@!9>**-&!,*!/B?%&B&+,!#+@!*(!,>&!
(*%%*]/+7! ?4+/->B&+,-c! G/-9/?%/+#6@! ]#6+/+7i!
6&-,/,4,/*+i! (/+&-i! %/B/,#,/*+-! *+! #9,/:/,/&-i!
J/-9/?%/+#6@!?6*$#,/*+i!?*-,?*+&B&+,!*(!#9,/:/,@!
?#6,/9/?#,/*+!#+J!9*+(&66/+7!>*+*6-!#+J!J&76&&-i!
J/-9/?%/+#6@!-4-?&+-/*+i!*6!&E?4%-/*+0!

!
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G/-9/?%/+#6@!F#6+/+7!

A!4+/:&6-/,@!]#6+/+7!/-!#!(*6B#%!+*,/9&!,>#,!,>&!
$&>#:/*6!*6!-&,!*(!$&>#:/*6-!/-!/+#??6*?6/#,&!#+J!
:/*%#,&-!,>&!$#-/9!&E?&9,#,/*+-!*(!-,4J&+,-!#-!-&,!
(*6,>!$@!SAQ0!A!%&,,&6!*(!]#6+/+7!/-!?%#9&J!/+!,>&!
-,4J&+,g-! (/%&! #+J! B#@! $&! 9*+-/J&6&J! /(! ,>&!
-,4J&+,! &+7#7&-! /+! (46,>&6! /+#??6*?6/#,&!
$&>#:/*60!

D&-,/,4,/*+!

D&-,/,4,/*+!/-!9*B?&+-#,/*+!6&[4/6&J!*(!-,4J&+,-!
]>*! &+7#7&! /+! ,>&! ,>&(,i! B/-4-&i! J#B#7&! *6!
J&-,649,/*+! *(! /+-,/,4,/*+#%i! 76*4?! *6! ?6/:#,&!
?6*?&6,@0! ">&! #B*4+,! *(! 6&-,/,4,/*+! /-!
J&?&+J&+,!*+! ,>&!&E,&+,!*(!J#B#7&!#-!]&%%!#-!
]>#,!/-!J&,&6B/+&J!,*!$&!,>&!B*-,!#??6*?6/#,&!
]#@! (*6! #! -,4J&+,! ,*! B#O&! #B&+J-! (*6! ,>&!
J#B#7&! -`>&! 9#4-&J0! ">&! #B*4+,i! (*6B! #+J!
B&,>*J!*(!?#@B&+,! (*6! 6&-,/,4,/*+!#6&!J&9/J&J!
$@!#!H,4J&+,!H&6:/9&-!G/6&9,*60!

L/+&-!

L*6! -*B&! *((&+-&-i! /+9%4J/+7! :/*%#,/*+-! *(! ,>&!
4+/:&6-/,@!#%9*>*%!#+J!J647!?*%/9/&-i!(/+&-!B#@!$&!
/B?*-&J0! .*+&@! 9*%%&9,&J! ]/%%! $&! 4-&J! ,*!
-4??*6,!SAQ!&J49#,/*+#%!?6*76#BB/+70!

5/B/,#,/*+-!*+!A9,/:/,/&-!

5/B/,#,/*+-! *+! #9,/:/,/&-! #6&! #--/7+&J! $&9#4-&!
,>&! ?6*>/$/,/*+! (6*B! ?#6,/9/?#,/*+! /+! 9&6,#/+!
#9,/:/,/&-!>#-!$&&+!J&,&6B/+&J!,*!$&!/+!,>&!$&-,!
/+,&6&-,! *(! ,>&! -,4J&+,! #+J`*6! ,>&! 4+/:&6-/,@0!
5/B/,#,/*+-!*+!#9,/:/,/&-!B#@!/+9%4J&i!$4,!#6&!+*,!
%/B/,&J! ,*i! #! (/E&J! ?&6/*J! *(! /+&%/7/$/%/,@! (*6!
-&6:/9&!#-!#+!*((/9&6!*6!B&B$&6!*(!#+@!4+/:&6-/,@!
*67#+/Y#,/*+-!*6!#-!#!B&B$&6!*(!#+@!4+/:&6-/,@!
9*BB/,,&&-i! $*#6J-! *6! 9*4+9/%-! *6! #-! #!
?#6,/9/?#+,! /+! #+@! /+,&69*%%&7/#,&! #9,/:/,@e!
/+&%/7/$/%/,@! ,*! 6&9&/:&! *6! B#/+,#/+! #+@! #]#6J!
(6*B!,>&!4+/:&6-/,@e!?6*>/$/,/*+!(6*B!#,,&+J#+9&!
#,!-*9/#%!&:&+,-e!6&-,6/9,&J!&+,6#+9&!/+,*!:#6/*4-!
4+/:&6-/,@!$4/%J/+7-e!*6!6&-,6/9,/*+!(6*B!#%%!(*6B-!
*(!9*+,#9,!]/,>!9&6,#/+!?&6-*+a-b0!

G/-9/?%/+#6@!=6*$#,/*+!

G/-9/?%/+#6@!?6*$#,/*+! /-!#! (*6B#%!+*,/9&! ,*! ,>&!
-,4J&+,!,>#,!-`>&!>#-!&+7#7&J!/+!$&>#:/*6!,>#,!/-!
4+#99&?,#$%&! ]/,>/+! ,>&! 4+/:&6-/,@! 9*BB4+/,@!

#+J! ,>#,! /(! 9*+,/+4&J! *6! /(! *,>&6! /+#??6*?6/#,&!
$&>#:/*6! (*%%*]-i! B*6&! -&:&6&! #9,/*+! B#@! $&!
,#O&+i!/+9%4J/+7!,>&!?*--/$/%/,@!*(!-4-?&+-/*+!*6!
&E?4%-/*+! (6*B! S#@! A,%#+,/9! Q+/:&6-/,@0!
=6*$#,/*+! /-! (*6! #! (/E&J! ?&6/*J! *(! ,/B&! ,>#,! /-!
J&,&6B/+&J!$@!,>&!)*BB/,,&&0!'((/9/#%!+*,/9&!*(!
?6*$#,/*+! ]/%%! $&! ?6*:/J&J! ,*! ,>&! -,4J&+,! #+J!
,>&!-,4J&+,g-!?#6&+,-!*6!74#6J/#+i!/(!,>&!-,4J&+,!
/-!#!J&?&+J&+,i!#+J!,>&!-,4J&+,g-!?6*76#B0!A+@!
-,4J&+,!]>*!/-!?%#9&J!*+!4+/:&6-/,@!?6*$#,/*+!(*6!
#!?&6/*J!*(!1T!9*+-&94,/:&!]&&O-!*6!%*+7&6!]/%%!
>#:&!6&-,6/9,/*+-!?%#9&J!*+!>/-`>&6!?#6,/9/?#,/*+!
*(!,>&!7*:&6+#+9&!*(!#+@!-,4J&+,!9%4$!#+J!,&#B!
(*6! ,>&! (*%%*]/+7! #9#J&B/9! @&#60! A+@! -,4J&+,!
]>*!/-!?%#9&J!*+!4+/:&6-/,@!?6*$#,/*+!B#@!+*,!$&!
&%/7/$%&! ,*! #??%@! (*6! *6! ?#6,/9/?#,&! /+! #! -,4J@!
#$6*#J!?6*76#B0!

=*-,?*+&B&+,!*(!A9,/:/,@!=#6,/9/?#,/*+!#+J!
)*+(&66/+7!*(!I*+*6-!#+J!G&76&&-!

">&! 4+/:&6-/,@! 6&-&6:&-! ,>&! 6/7>,! ,*! J&%#@! *6!
?*-,?*+&! ,>&! /+:*%:&B&+,! *(! #! -,4J&+,! /+! #+@!
4+/:&6-/,@K6&%#,&J!#9,/:/,@!*6!J&%#@!*6!?*-,?*+&!
,>&!9*+(&66/+7!*(!#+@!>*+*6!*6!J&76&&!J46/+7!,>&!
?&+J&+9@! *(! #+@! *(! ,>&! -,4J&+,! 9*+J49,!
?6*9&J46&-!*6!#9,/*+-0!

G/-9/?%/+#6@!H4-?&+-/*+!

G/-9/?%/+#6@! H4-?&+-/*+! (6*B! ,>&! 4+/:&6-/,@!
/+:*%:&-! ,>&! &E9%4-/*+! *(! ,>&! -,4J&+,! (6*B!
?#6,/9/?#,/*+!/+!#+@!#9#J&B/9!*6!*,>&6!#9,/:/,/&-!
*(!,>&!4+/:&6-/,@!(*6!#!-?&9/(/&J!?&6/*J0!F6/,,&+!
+*,/(/9#,/*+!*(!,>/-!#9,/*+!]/%%!$&!?6*:/J&J!,*!,>&!
-,4J&+,!#+J!>/-`>&6!?#6&+,-!*6!74#6J/#+i! /(! ,>&!
-,4J&+,! /-! #! J&?&+J&+,i! #+J! ,*! ,>&! -,4J&+,g-!
9*%%&7&0! H4-?&+-/*+! (6*B!,>&!4+/:&6-/,@! (46,>&6!
/+:*%:&-!,>&!(*%%*]/+7c!">&!#9,/*+!*(!-4-?&+-/*+!
]/%%!$&!+*,&J!*+!,>&!-,4J&+,g-!J/-9/?%/+#6@!6&9*6J!
#+J! #9#J&B/9! ,6#+-96/?,e! ,>&! -,4J&+,! ]/%%! $&!
]/,>J6#]+! (6*B! #%%! 9*46-&-! 9#66/&J! ,>#,!
-&B&-,&6! #99*6J/+7! ,*! ,>&! ?*%/9@! *(! >/-`>&6!
9*%%&7&!*6! -9>**%e! ,>&! -,4J&+,! ->#%%! (*6(&/,! (&&-!
#99*6J/+7!,*!,>&!+*6B#%!6&(4+J!-9>&J4%&!*(!,>&!
4+/:&6-/,@e!,>&!-,4J&+,!B4-,!6&(6#/+!(6*B!:/-/,/+7!
,>&!4+/:&6-/,@!?6&B/-&-!4+%&--!&+7#7&J!/+!*((/9/#%!
$4-/+&--! #??6*:&J! /+! ]6/,/+7! $@! ,>&! J&#+! *(!
-,4J&+,-! *6! >/-`>&6! J&-/7+&&e! ,>&! -4-?&+-/*+!
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B#@!/+9%4J&!#+@!*,>&6!J/-9/?%/+#6@!#9,/*+!84J7&J!
,*!$&!*(!:#%4&!,*!,>&!-,4J&+,0!

ZE?4%-/*+!

ZE?4%-/*+! /-! ,>&! B*-,! -&6/*4-! 4+/:&6-/,@!
J/-9/?%/+#6@! #9,/*+! #+J! /+:*%:&-! ,>&! ?&6B#+&+,!
&E9%4-/*+! *(! ,>&! -,4J&+,! (6*B! ,>&! 4+/:&6-/,@0!
ZE?4%-/*+!/+:*%:&-!,>&!(*%%*]/+7c!(*6(&/,46&!*(!#%%!
6/7>,-!#+J!J&76&&-!+*,!#9,4#%%@!9*+(&66&J!#,!,>&!
,/B&! *(! ,>&! &E?4%-/*+e! +*,/(/9#,/*+! *(! ,>&!
&E?4%-/*+!?6*:/J&J!,*!,>&!-,4J&+,i!,>&!-,4J&+,g-!
?6*76#B!#+J!>/-`>&6!?#6&+,-!*6!74#6J/#+! /(! ,>&!
-,4J&+,!/-!#!J&?&+J&+,e!?&6B#+&+,!+*,#,/*+!*(!
,>&! &E?4%-/*+! *+! ,>&! -,4J&+,g-! J/-9/?%/+#6@!
6&9*6J! #+J! #9#J&B/9! ,6#+-96/?,e! ]/,>J6#]#%!
(6*B!#%%!9*46-&-!#99*6J/+7!,*!,>&!?*%/9/&-!*(!,>&!
-,4J&+,g-! 9*%%&7&!*6!?6*76#Be!#+J! (*6(&/,46&!*(!
,4/,/*+! #+J! (&&-! #99*6J/+7! ,*! ,>&! 4+/:&6-/,@g-!
+*6B#%! 6&(4+J! -9>&J4%&0! A+@! -,4J&+,! &E?&%%&J!
(6*B!,>&!4+/:&6-/,@!B4-,!6&(6#/+!(6*B!:/-/,/+7!,>&!
4+/:&6-/,@! ?6&B/-&-! 4+%&--! &+7#7&J! /+! *((/9/#%!
$4-/+&--! #??6*:&J! /+! ]6/,/+7! $@! ,>&! J&#+! *(!
-,4J&+,-!*6!>/-`>&6!J&-/7+&&0!!

N*+KA9#J&B/9!G/-9/?%/+#6@!D&/+-,#,&B&+,!
=6*9&--!

A!-,4J&+,!]>*!>#-!$&&+!-4-?&+J&J!*6!&E?4%-&J!
B#@! ?&,/,/*+! (*6! 6&/+-,#,&B&+,0! ">&! ?&,/,/*+!
B4-,!$&! /+!]6/,/+7!#+J!J/6&9,&J!,*!,>&!G&#+!*(!
A9#J&B/9-!*(!,>&!/+-,/,4,/*+!]>/9>!/+/,/#,&J!,>&!
9>#67&-! (*6! ]>/9>! ,>&! -,4J&+,! ]#-! J/-B/--&J0!
H49>! ?&,/,/*+! B#@! +*,! $&! (/%&J! $&(*6&! ,>&!
&E?/6#,/*+!*(!*+&!@&#6!(6*B!,>&!J#,&!*(!,>&!(/+#%!
J&,&6B/+#,/*+!/+!&E?4%-/*+!9#-&-i!*6!$&(*6&!,>&!
&E?/6#,/*+!*(!*+&!>#%(!*(!,>&!-4-?&+-/*+!?&6/*J!/+!
-4-?&+-/*+! 9#-&-0! ">&! G&#+! ->#%%! #(,&6!
9*+-4%,#,/*+! ]/,>! ,>&! G/-9/?%/+#6@! )*BB/,,&&!
#J*?,!?6*9&J46&-!(*6!J&,&6B/+/+7!]>&,>&6!-49>!
?&,/,/*+-!]/%%!$&!76#+,&J!*6!J&+/&J0!

3+(*6B#%!AJ84J/9#,/*+!

G&#+!*(!A9#J&B/9-!->#%%i!#(,&6!9*+-4%,#,/*+!]/,>!
,>&! &%&9,&J! 9*BB/,,&&i! &-,#$%/->! /+-,/,4,/*+!
6&74%#,/*+-! (*6! #+! /+(*6B#%! -@-,&B! *(!
#J84J/9#,/*+! (*6! 9#-&-! /+! ]>/9>! ,>&! B#E/B4B!
?&+#%,@!-*47>,!$@!,>&!/+:&-,/7#,/+7!*((/9&6!J*&-!
+*,!/+9%4J&!-4-?&+-/*+!*6!&E?4%-/*+!&E9&?,!,>#,!
/(! #J84J/9#,/*+! /+! ,>/-! B#++&6! ]*4%J! 6&-4%,! /+!

J/-[4#%/(@/+7! ,>&! -,4J&+,! (*6! -9>*%#6->/?i! ,>&!
?6*9&J46&-! /+! ->#%%! #??%@0! ">&! /+(*6B#%! -@-,&B!
->#%%! /+9%4J&! ,>&! (*%%*]/+7! #+J! -49>! *,>&6!
?6*:/-/*+-! #-! #6&! +*,! /+9*+-/-,&+,! ]/,>! ,>/-!
9>#?,&6c!

!! D&?6&-&+,#,/*+!*(!,>&!-,4J&+,!$@!#!?&6-*+!*(!
>/-!*6!>&6!9>*/9&i!/+9%4J/+7!%&7#%!9*4+-&%i!#,!
>/-`>&6!*]+!&E?&+-&0!

!! F6/,,&+!+*,/9&!,*!,>&!-,4J&+,!*(!,>&!*((&+-&!
]/,>! ]>/9>!>&`->&! /-! 9>#67&Ji! ,>&! (#9,-! *6!
9*+J49,!*+!]>/9>!,>#,!9>#67&!/-!$#-&Ji!#+J!
,>&! ?&+#%,/&-! ]>/9>! B#@! ?*--/$%@! $&!
/B?*-&Ji!

!! AJ:#+9&! ]6/,,&+! +*,/9&! *(! #+J! #+!
*??*6,4+/,@!(*6!#!>&#6/+7!#,!]>/9>!&:/J&+9&!
#7#/+-,!,>&!-,4J&+,!->#%%!$&!6&:/&]&J!#+J!#,!
]>/9>!,>&!-,4J&+,!->#%%!>#:&!#+!*??*6,4+/,@!
,*!?6&-&+,!&:/J&+9&!#+J!#674B&+,i!/+9%4J/+7!
#! ]6/,,&+! -,#,&B&+,i! ,*! 6&(4,&! ,>&! 9>#67&i!
#+J!

!! A! ]6/,,&+! J&9/-/*+! ]>/9>! ->#%%! /+9%4J&!
(/+J/+7-! *(! (#9,! #+J! 9*+9%4-/*+-0! ">&!
?6*9&J46&-!->#%%!#%-*!?6*:/J&! (*6! #+! #??&#%!
*(! ,>&! J/-9/?%/+#6@! J&9/-/*+! ]/,>/+! ,>&!
/+-,/,4,/*+0!

L*6B#%!AJ84J/9#,/*+!

3(! ,>&! B#E/B4B! -#+9,/*+! -*47>,! $@! ,>&!
/+:&-,/7#,/+7! *((/9&6! /+9%4J&-! -4-?&+-/*+! *6!
&E?4%-/*+i!,>&!/+:&-,/7#,/+7!*((/9&6!->#%%!9#4-&!#!
-,#,&B&+,!*(!9>#67&-!,*!$&!?6&?#6&J!#+J!-&6:&J!
4?*+! ,>&! -,4J&+,! /+:*%:&J0! ">&! -,#,&B&+,! *(!
9>#67&-!->#%%!9*+,#/+c!

!! A!9*+9/-&!-4BB#6@!7/:/+7!J#,&-i!,/B&i!?%#9&i!
#+J!&:&+,-!*(!,>&!(#9,-!*6!9*+J49,!*+!]>/9>!
,>&!9>#67&!/-!$#-&Ji!

!! A!9/,#,/*+!,*!#+J![4*,#,/*+!(6*B!,>&!64%&a-b!
#%%&7&J!,*!>#:&!$&&+!:/*%#,&Ji!

!! A+! &E?%#+#,/*+! *(! ,>&! 9*+-&[4&+9&-! *(!
(#/%46&!,*!#+-]&6!,>&!-,#,&B&+,!*(!9>#67&-i!
#+J!

!! H,#,&B&+,-!#-!,*!]>&,>&6!,>&!4+/:&6-/,@!]/%%!
*6! ]/%%! +*,! $&! 6&?6&-&+,&J! $@! 9*4+-&%! #+J!
,>#,! ,>&! -,4J&+,!B#@! $&! 6&?6&-&+,&J! $@! #!
?&6-*+! *(! >/-`>&6! 9>*/9&i! /+9%4J/+7! %&7#%!
9*4+-&%i!#,!>/-`>&6!*]+!&E?&+-&!
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!

H"QGZN"!;D3Z<AN)Z!='53)d!

">&! Q+/:&6-/,@! :/&]-! -,4J&+,-! #-! 6&-?*+-/$%&!
9/,/Y&+-! ]>*! #6&! /+,&76#%! B&B$&6-! *(! ,>&!
#9#J&B/9! 9*BB4+/,@0! =*%/9/&-! #+J! ?6#9,/9&-!
?&6,#/+/+7! ,*! -,4J&+,! 6&%#,/*+-! #+J! -&6:/9&-!
->*4%J! 6&(%&9,! ,>/-! ?*/+,! *(! :/&]0! A%%! Q+/:&6-/,@!
*((/9&6-!]/%%!B#O&!&:&6@!&((*6,!,*!&+-46&!,>#,!,>/-!
?>/%*-*?>@!/-!/B?%&B&+,&J0!

3,!/-!6&9*7+/Y&Ji!>*]&:&6i!,>#,!6&7#6J%&--!*(!>*]!
]&%%K/+,&+,/*+&J!?&*?%&!B#@!$&i!9*B?%#/+,-!#+J!
B/-4+J&6-,#+J/+7-!#6&!$*4+J! ,*!#6/-&0! 3,! /-! ,>&!
?46?*-&!*(!,>&!H,4J&+,!;6/&:#+9&!=6*9&J46&-!,*!
&+-46&!,>#,!,>&-&!J/-#76&&B&+,-!#6&!&E?6&--&Ji!
&E?%*6&Ji! #+J! 6&-*%:&J! ?6*B?,%@! #+J!
9*+(/J&+,/#%%@0!

A==53)AS353"d!'L!=D')ZGQDZH!

">&!H,4J&+,!;6/&:#+9&!=6*9&J46&-!->#%%!#??%@!,*!
-,4J&+,!76/&:#+9&-!6&%#,/+7!,*!,>&!(*%%*]/+7c!

!! A%%&7#,/*+-! *(! :/*%#,/*+-! *(! ,>&! Q+/:&6-/,@!
?*%/9/&-! #+J! ?6*9&J46&-! ]/,>! 6&-?&9,! ,*!
?6*76#B-i!-&6:/9&-i!#9,/:/,/&-!*6!(#9/%/,/&-0!

!! A%%&7#,/*+-!*(!4+(#/6!,6&#,B&+,!(6*B!(#94%,@i!
#JB/+/-,6#,/*+i!-,#((!*6!(&%%*]!-,4J&+,-0!

!! )%#/B-! 6&%#,/+7! ,*! J/-96/B/+#,/*+i! +*+! -&EK
$#-&J!>#6#--B&+,!#+J!6&,#%/#,/*+!

!! )%#/B-! 6&%#,/+7! ,*! H&EKS#-&J! ./-9*+J49,!
a/+9%4J/+7!-&E4#%!#--#4%,!-&E4#%!>#6#--B&+,i!
7&+J&6K$#-&J! >#6#--B&+,i! J#,/+7! :/*%&+9&i!
J*B&-,/9~/+,/B#,&! ?#6,+&6! :/*%&+9&i! -&E4#%!
&E?%*/,#,/*+i!#+J!-,#%O/+7b0!

=D')ZGQDZH!

3NL'D.A5!

">&! -,4J&+,! J/-94--&-! ,>&! ?6*$%&B! /+(*6B#%%@!
]/,>!#!-,4J&+,i!(#94%,@!B&B$&6i!#!G&#+i!*6!-,#((!
B&B$&6! /+:*%:&J!#+J!]>&6&!#??6*?6/#,&i!]/,>!
-4?&6:/-*6-! *6! #JB/+/-,6#,*6-! #,! -&[4&+,/#%%@!
>/7>&6! %&:&%-0! aH,4J&+,!B#@!-4$B/,!#+! /+(*6B#%!
9*B?%#/+,! ,*! ,>&! G/6&9,*6! *(! H,4J&+,! H&6:/9&-!
4-/+7! ,>&! ]&$(*6B! *+! ,>&! Q+/:&6-/,@g-!
]&$?#7&b0!

A! -,4J&+,! B#@! +*,! ?6*9&&J! ,*! (*6B#%! 6&:/&]!
4+%&--!/+(*6B#%!6&:/&]!]/,>!,>*-&!?&6-*+-!9/,&J!
#$*:&!>#-!$&&+!&E>#4-,&J0!

L'D.A5!

10! 3(! (*6! #+@! 6&#-*+! ,>&! 76/&:#+9&! /-! +*,!
6&-*%:&J!/+(*6B#%%@!,*!,>&!-#,/-(#9,/*+!*(!,>&!
-,4J&+,!]/,>/+!#!6&#-*+#$%&!?&6/*J!*(!,/B&i!
,>&! -,4J&+,! ->*4%J! 9*+,#9,! ,>&! G/6&9,*6! *(!
H,4J&+,!H&6:/9&-0!

C0! ">&! -,4J&+,! ->#%%! ?6&?#6&! #+J! -4$B/,! #!
(*6B#%!]6/,,&+!9*B?%#/+,!*+!#!(*6B!?6*:/J&J!
$@!,>&!G/6&9,*6!*(!,>&!H,4J&+,!H&6:/9&-!]>/9>!
->#%%! -&6:&! #-! ,>&! $#-/-! (*6! #%%! (46,>&6!
9*+-/J&6#,/*+0!

M0! ">&! G/6&9,*6! *(! H,4J&+,! H&6:/9&-! ->#%%!
9*+J49,! #+! /+:&-,/7#,/*+! *(! ,>&! (#9,-! 4?*+!
]>/9>! ,>&! 9*B?%#/+,! /-! $#-&J0! A-! -**+! #-!
?6#9,/9#$%&i! ,>&! G/6&9,*6! ->#%%! +*,/(@! ,>&!
76/&:#+,!*(!,>&!6&-4%,-!*(!,>&!/+:&-,/7#,/*+0!

R0! 3(!(*6!#+@!6&#-*+!,>&!-,4J&+,!/-!+*,!-#,/-(/&J!
]/,>! ,>&! 6&-4%,-! *(! ,>&! /+:&-,/7#,/*+!
9*+J49,&J! $@! ,>&! G/6&9,*6! *(! H,4J&+,!
H&6:/9&-i! >&`->&! B#@! #-O! ,>&! G/6&9,*6! ,*!
-4$B/,! ,>&! B#,,&6! ,*! ,>&! G&#+! *(!
3+-,/,4,/*+#%! Z((&9,/:&+&--! �>&6&#(,&6!
6&(&66&J! ,*! #-! ,>&! A??&#%! '((/9&6Ä! #-!
#??6*?6/#,&0!

\0! A-! -**+! #-! ?6#9,/9#$%&i! ,>&! G/6&9,*6! *(!
H,4J&+,!H&6:/9&-!->#%%c!
!! ?6&?#6&!#!-,#,&B&+,!-4BB#6/Y/+7!,>&!

#9,/*+-!,#O&+!
!! #??&+J!-49>!-,#,&B&+,!,*!,>&!-,4J&+,n-!

9*B?%#/+,!(*6B!
!! (*6]#6J!,>&!9*B?%#/+,!(*6B!,*!,>&!

#??6*?6/#,&!A??&#%!'((/9&6!
T0! Q?*+! 6&9&/?,! *(! ,>&! (*6B#%! 9*B?%#/+,i! ,>&!

A??&#%! '((/9&6! ->#%%! 9*+-4%,! ]/,>! ,>&!
Q+/:&6-/,@!*((/9/#%!>#:/+7!#4,>*6/,@!*:&6!,>&!
#6&#! *6! -4$8&9,! B#,,&6! *(! ,>&! 76/&:#+9&0!
F/,>/+! M2! J#@-! (*%%*]/+7! 6&9&/?,! *(! ,>&!
9*B?%#/+,i!,>&!A??&#%!'((/9&6!->#%%!6&+J&6!#!
J&9/-/*+! #+J! 9*+:&@! -49>! J&9/-/*+! ,*! ,>&!
-,4J&+,!/+!]6/,/+70!

U0! 3(!,>&!-,4J&+,!/-!+*,!-#,/-(/&J!$@!,>&!J&9/-/*+!
*$,#/+&J!$@!,>&!A??&#%!'((/9&6i!>&`->&!B#@!
#-O! ,>&! A??&#%! '((/9&6! ,*! #??&#%! ,*! ,>&!



 
BAU ACADEMIC CATALOG  

 

71 

=6&-/J&+,!*(!,>&!Q+/:&6-/,@!*6!,>&/6!J&-/7+&&!
*+!>/-`>&6!$&>#%(0!

W0! A-! -**+! #-! ?6#9,/9#$%&i! ,>&! A??&#%! '((/9&6!
->#%%!#??6/-&!,>&!=6&-/J&+,!*6!,>&/6!J&-/7+&&!
*(!,>&!J&,#/%-!*(!,>&!76/&:#+9&!#+J!-&6:&!,>&!
=6&-/J&+,! *6! ,>&/6! J&-/7+&&! ]/,>! #! 9*?@! *(!
,>&!]6/,,&+!9*B?%#/+,0!

V0! A-! -**+! #-! ?6#9,/9#$%&! #(,&6! 6&9&/?,! *(! ,>&!
]6/,,&+! 9*B?%#/+,i! ,>&! =6&-/J&+,! *6! ,>&/6!
J&-/7+&&!->#%%!6&+J&6!#!(/+#%!J&9/-/*+!]>/9>!
->#%%!$&!9*+:&@&J!/+!]6/,/+7!,*!,>&!-,4J&+,0!

3(! #+! /--4&! *(! J/-96/B/+#,/*+! *6! H&EKS#-&J!
./-9*+J49,!#6/-&-!#,!#+@!,/B&!J46/+7!,>&!9*46-&!
*(! ,>&! H,4J&+,! ;6/&:#+9&! =6*9&J46&i! -49>!
?6*9&J46&! ->#%%! $&! -4-?&+J&J! ?&+J/+7!
6&-*%4,/*+! *(! ,>&! J/-96/B/+#,/*+! *6! H&EKS#-&J!
./-9*+J49,! /--4&! ?46-4#+,! ,*! ,>&! Q+/:&6-/,@g-!
=*%/9@! A7#/+-,! G/-96/B/+#,/*+i! N*+! H&EKS#-&J!
I#6#--B&+,! #+J! D&,#%/#,/*+! *6! ,>&! H&EKS#-&J!
./-9*+J49,!=*%/9@!#+J!=6*9&J46&i!#-!#??%/9#$%&0!
A-! -**+! #-! ?6#9,/9#$%&! #(,&6! #+! /--4&! *(!
J/-96/B/+#,/*+! *6! H&EKS#-&J! ./-9*+J49,! #6/-&-i!
,>&!G/6&9,*6!*(!H,4J&+,!H&6:/9&-!#+J`*6!,>&!G&#+!
*(! 3+-,/,4,/*+#%! Z((&9,/:&+&--! ->#%%! 6&(&6! ,>&!
B#,,&6! ,*! ,>&! Q+/:&6-/,@g-! =6&-/J&+,! (*6!
/+:&-,/7#,/*+!?46-4#+,!,*!,>&!Q+/:&6-/,@g-!=*%/9@!
A7#/+-,! G/-96/B/+#,/*+i! N*+! H&EKS#-&J!
I#6#--B&+,! #+J! D&,#%/#,/*+! *6! ,>&! H&EKS#-&J!
./-9*+J49,!=*%/9@!#+J!=6*9&J46&0!

./-9&%%#+&*4-!;&+&6#%!=6*:/-/*+-!

=('&! I('(*5c!A%%! ,/B&! %/B/,-! 9*+,#/+&J! /+! ,>&!
(*6&7*/+7!?6*9&J46&!B#@!$&!&E,&+J&J!$@!B4,4#%!
]6/,,&+!$@!,>&!G/6&9,*6!*(!H,4J&+,!H&6:/9&-i!,>&!
A??&#%!'((/9&6!*6!,>&!=6&-/J&+,0!

),6G(%&6*($+(*A! ,G! 34,#&&%(6-5c!">&! Q+/:&6-/,@!
->#%%! ,#O&! #%%! 6&#-*+#$%&! -,&?-! ,*! &+-46&! ,>&!
9*+(/J&+,/#%/,@! *(! #%%! ?6*9&&J/+7-i! #+J! ,>&!
6&9*6J-! ?6*J49&J! ,>&6&(6*B0! I*]&:&6i! ->*4%J!
#+@!B#,,&6!J&:&%*?&J!J46/+7!,>&!9*46-&!*(!,>&!
?6*9&&J/+7-! $&9*B&! ?4$%/9! O+*]%&J7&i! ,>&!
Q+/:&6-/,@!6&-&6:&-!,>&!6/7>,!,*!/--4&!#??6*?6/#,&!
-,#,&B&+,-0!

5AH"!DZH'D"!)'.=5A3N"!

3(! #! -,4J&+,! 6&B#/+-! 4+-#,/-(/&J! #(,&6! #! (*6B#%!
76/&:#+9&! ?6*9&--i! -`>&! 9#+! #JJ6&--! ,>&-&!

9*+9&6+-! /+! ]6/,/+7i! #-! %#-,! 6&-*6,i! ,*! ,>&!
(*%%*]/+7! I/7>&6! ZJ49#,/*+! 5/9&+-46&!
)*BB/--/*+!*(! ,>&!G/-,6/9,! *(! )*%4B$/#! #+J`*6!
A996&J/,/+7! )*4+9/%! (*6! 3+J&?&+J&+,! )*%%&7&-!
#+J!H9>**%-!aA)3)Hbc!

LGG(#&!,G!*>&!D*$*&!D<E&4(6*&6%&6*!,G!
Y%<#$*(,6!
W12!L/6-,!H,6&&,i!N0Z0i!C+J!L%**6!
F#->/+7,*+i!G0)0!C222C!
!
")C)D!
1M\2!3!H,6&&,i!N0F0!H4/,&!\T2!
F#->/+7,*+i!G0)0!C222\!
!

S#@! A,%#+,/9! Q+/:&6-/,@! ]/%%! &+-46&! ,>#,! +*!
-,4J&+,! ]/%%! $&! -4$8&9,&J! ,*! 4+(#/6! #9,/*+! #-! #!
6&-4%,!*(!/+/,/#,/+7!#!9*B?%#/+,!?6*9&&J/+70!

H"QGZN"!DZ)'DGH!P!DZ5ZAHZ!'L!
3NL'D.A"3'NÅLZD=A!

">&! L#B/%@! ZJ49#,/*+#%! D/7>,-! #+J! =6/:#9@! A9,!
aLZD=Abi!=4$%/9!5#]!VMKMW2i!H&9,/*+!RMW!*(! ,>&!
;&+&6#%!ZJ49#,/*+!=6*:/-/*+!A9,i! /-! #%-*!O+*]+!
#-!,>&!rS49O%&@!AB&+JB&+,0r!LZD=A!/-!#!(&J&6#%!
%#]! &+#9,&J! /+! 1VUR! ]>/9>! #((*6J-! -,4J&+,-!
9&6,#/+! 6/7>,-! ]/,>! 6&-?&9,! ,*! ,>&/6! &J49#,/*+!
6&9*6J-0! H?&9/(/9#%%@i! /,! 7/:&-! -,4J&+,-! ,>&! 6/7>,!
,*c!

1b! 3+-?&9,!#+J!6&:/&]!,>&/6!&J49#,/*+!6&9*6J-e!
Cb! D&[4&-,! ,>&! #B&+JB&+,! *(! /+#9946#,&! *6!

B/-%&#J/+7!6&9*6J-e!
Mb! )*+-&+,! ,*! J/-9%*-46&! *(! ?&6-*+#%%@!

/J&+,/(/#$%&! /+(*6B#,/*+! 9*+,#/+&J! /+! ,>&/6!
&J49#,/*+!6&9*6Je!#+J!

Rb! L/%&!#!9*B?%#/+,!]/,>!,>&!Q0H0!G&?#6,B&+,!*(!
ZJ49#,/*+!9*+9&6+/+7!#%%&7&J!(#/%46&-!$@!S#@!
A,%#+,/9!Q+/:&6-/,@!,*!9*B?%@!]/,>!,>/-!%#]0!

ZJ49#,/*+#%! 6&9*6J-! B&#+! ,>*-&! 6&9*6J-i! (/%&-i!
J*94B&+,-i! #+J! *,>&6! B#,&6/#%-! ,>#,! 9*+,#/+!
/+(*6B#,/*+! J/6&9,%@! 6&%#,&J! ,*! #! -,4J&+,0! S#@!
A,%#+,/9! Q+/:&6-/,@! -,6/:&-! ,*! (4%%@! 9*B?%@! ]/,>!
,>/-! %#]! $@! ?6*,&9,/+7! ,>&! ?6/:#9@! *(! -,4J&+,!
6&9*6J-! #+J! 84J/9/*4-%@! &:#%4#,/+7! 6&[4&-,-! (*6!
6&%&#-&!*(!/+(*6B#,/*+!(6*B!,>*-&!6&9*6J-0!

">&! Q+/:&6-/,@! ]/%%! +*,! ?&6B/,! #99&--! ,*! *6!
6&%&#-&! *(! 9*+(/J&+,/#%! /+(*6B#,/*+! (6*B! #!
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-,4J&+,g-! 6&9*6J-! ,*! #+@! /+J/:/J4#%! *6! #7&+9@!
]/,>*4,! ,>&! ]6/,,&+! 9*+-&+,! *(! ,>&! -,4J&+,i!
&E9&?,!(*6!,>&!(*%%*]/+7!-/,4#,/*+-c!

1b! N#B&i!#JJ6&--i!,&%&?>*+&!+4B$&6i!J#,&!#+J!
?%#9&!*(!$/6,>i!?6*76#B!4+J&6,#O&+i!J#,&-!*(!
#,,&+J#+9&i! #+J! 9&6,/(/9#,&-i! J/?%*B#-! #+J!
J&76&&-!#]#6J&J!B#@!$&!?6*:/J&J! ,*! ,>/6J!
?#6,/&-! 4+%&--! ,>&! 6&[4&-,! ,*! *B/,! -49>!
/+(*6B#,/*+!/-!?6&-&+,&J!/+!]6/,/+70!

Cb! D&9*6J-!6&[4/6&J!$@!S#@!A,%#+,/9!Q+/:&6-/,@!
*((/9/#%-! /+! ,>&!?6*?&6!?&6(*6B#+9&!*(! ,>&/6!
J4,/&-0!

Mb! '67#+/Y#,/*+-! 9*+J49,/+7! -,4J/&-! (*6!
&J49#,/*+#%!#+J!7*:&6+B&+,#%!#7&+9/&-0!

Rb! Q0H0!7*:&6+B&+,!#7&+9/&-!#-!%/-,&J!/+!=4$%/9!
5#]! VMKMW2! 6&[4&-,/+7! /+(*6B#,/*+! (*6!
-?&9/(/9!?46?*-&-!

\b! A,!,>&!6&[4&-,!*(!#+@!A996&J/,/+7!#7&+9/&-!
Tb! =#6&+,-!*(!J&?&+J&+,!9>/%J6&+!#-!J&(/+&J!/+!

,>&!3+,&6+#%!D&:&+4&!)*J&!*(!1V\R!
Ub! A??6*?6/#,&!?&6-*+-! /+! 9*++&9,/*+!]/,>! #+!

&B&67&+9@0!
Wb! L*6!,>&!?46?*-&-!*(!#]#6J/+7!(/+#+9/#%!#/J!
Vb! 3+!6&-?*+-&!,*!%&7#%!9*46,!*6J&6-!

GZL3N3"3'N!'L!H"QGZN"!DZ)'DGH!

H,4J&+,! (/%&-! #6&! B#/+,#/+&J! $@! ,>&! D&7/-,6#6g-!
#+J!AJB/--/*+-!'((/9&-!#+J!/+9%4J&!,>&!(*%%*]/+7!
-,4J&+,!/+(*6B#,/*+c!

!! Y64,++'&6*!"-4&&'&6*!J,4'!#,!,>&!,/B&!*(!
/+/,/#%! &+6*%%B&+,! (*6! &#9>! ?6*76#Bi! ]>/9>!
/+9%4J&-!,>&!&+6*%%B&+,!9*+,6#9,!#+J!*,>&6!
/+(*6B#,/*+! 6&%#,/+7! ,*! ,>&! ?#@B&+,! (*6!
&J49#,/*+#%!-&6:/9&-!

!! )*?@!*(!?#--?*6,!*6!3G!9#6J!,>#,!/+J/9#,&-!,>&!
-,4J&+,!+#B&!a/+,&6+#,/*+#%!-,4J&+,-!*+%@b!

!! =&6B#+&+,!a>*B&b!#+J`*6!%*9#%!#JJ6&--&-!
!! H*9/#%!H&946/,@!N4B$&6!#+J!J#,&!*(!$/6,>!
!! AJB/--/*+K6&%#,&J!J*94B&+,-!#-!]&%%!#-!#+!

#99&?,#+9&!%&,,&6!/--4&J!$@!,>&!Q+/:&6-/,@!
!! )*?@!*(!J/?%*B#`9&6,/(/9#,&!
!! )*?@! *(! ,6#+-96/?,i! ]>/9>! ->*]-! ,>&!

76#J4#,/*+! J#,&! #+J! ,>&! J&76&&`9&6,/(/9#,&!
*$,#/+&J!#,!S#@!A,%#+,/9!Q+/:&6-/,@!

!! D&9*6J-!*(!]#6+/+7i!?6*$#,/*+i!J/-B/--#%i!*6!
,&6B/+#,/*+i!/(!#??%/9#$%&!

!! ">&-&! #JJ/,/*+#%! 6&9*6J-! #6&! O&?,! /+! #!
-,4J&+,!(/%&!]>&+!#??%/9#$%&c!

-! )*?@!*(!3KC2!(*6!LK1!:/-#!-,4J&+,-!
-! )*?@!*(! +*+K/BB/76#+,! :/-#! (*6! (*6&/7+!

-,4J&+,-!
-! <&,&6#+-! AJB/+/-,6#,/*+! 6&9*6J-! (*6!

:&,&6#+-!

S#@!A,%#+,/9!Q+/:&6-/,@!>#-!,>&!6/7>,!,*!O&&?!#%%!
J*94B&+,-! ,>#,! #! -,4J&+,! -4$B/,-! ,*! ,>&!
Q+/:&6-/,@0!

G')Q.ZN"!DZ"ZN"3'N!ANG!GZH"DQ)"3'N!
='53)d!

A99*6J/+7! ,*! ,>&! H#6$#+&-! A9,! *(! C22Ci! ]>/9>!
B#O&-! /,! #! 96/B&! ,*! #%,&6i! 9*:&6! 4?i! (#%-/(@i! *6!
J&-,6*@! #+@! J*94B&+,! ]/,>! ,>&! /+,&+,! *(!
/B?&J/+7!*6!*$-,649,/+7!#+@!*((/9/#%!?6*9&&J/+7i!
,>/-! ?*%/9@! ?6*:/J&-! (*6! ,>&! -@-,&B#,/9! 6&:/&]i!
6&,&+,/*+! #+J! J&-,649,/*+! *(! J*94B&+,-!
6&9&/:&J! *6! 96&#,&J! /+! 9*++&9,/*+! ]/,>! ,>&!
,6#+-#9,/*+!*(!*67#+/Y#,/*+!$4-/+&--0!">/-!?*%/9@!
9*:&6-!#%%! 6&9*6J-!#+J!J*94B&+,-!#+J!9*+,#/+-!
74/J&%/+&-! (*6! >*]! %*+7! 9&6,#/+! J*94B&+,-!
->*4%J! $&! O&?,! #+J! >*]! 6&9*6J-! ->*4%J! $&!
J&-,6*@&J0! ">&! ?*%/9@! /-! J&-/7+&J! ,*! &+-46&!
9*B?%/#+9&! ]/,>! (&J&6#%! #+J! -,#,&! %#]-! #+J!
6&74%#,/*+-0!

"#$%&'(#!U&#,4%5!oN//lp2//02111!

U&#,4%!$6%!
S&5#4(E*(,65!

U&*&6*(,6!
3&4(,%!

S(5E,5(*(,6!
W&*>,%!

)*46-&`!)466/94%#6!
D&9*6J-c!
-! A9#J&B/9!)#,#%*7!
-! ">&-/-`!G/--&6,#,/*+!
-! H,4J&+,!"6#+-96/?,-!

3--4&J!
-! L#94%,@!"6#+-96/?,-!

D&9&/:&J!

3&4'$6&6*!
A%%!>#6JK
9*?@!
J*94B&+,-!
#6&!,*!$&!
9*+:&6,&J!
/+,*!-*(,!
9*?@!#(,&6!\!
@&#6-0!!

N*,!
J/-?*-&J0!C6!
"#$%&'(#!
D*,4$-&!

A996&J/,#,/*+!D&9*6J-!
A9#J&B/9!5/9&+-46&-!
#+J!)&6,/(/9#,&-!

3&4'$6&6*!
!

N*,!
J/-?*-&J0!C6!
"#$%&'(#!
D*,4$-&!

A996&J/,#,/*+!
H4??*6,/+7!G*94B&+,-!

\!@&#6-!#(,&6!
%#-,!#9,/*+!

N*+K
)*+(/J&+,/#%!
G&-,649,/*+!

A9#J&B/9!I*+*6-!#+J!
H9>*%#6->/?-!

M!@&#6-!#(,&6!
,>&!&+J!*(!
#9#J&B/9!
@&#6!

N*+K
)*+(/J&+,/#%!
G&-,649,/*+!
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)%#--!D*%%-!#+J!;6#J&!
H>&&,-!

M!@&#6-!#(,&6!
,>&!&+J!*(!
#9#J&B/9!
@&#6!

)*+(/J&+,/#%!
G&-,649,/*+!

H,4J&+,!H?*+-*6->/?!
3+(*6B#,/*+!

M!@&#6-!#(,&6!
76#J4#,/*+!

N*+K
)*+(/J&+,/#%!
G&-,649,/*+!

A??%/9#,/*+`!AJB/--/*+!
D&9*6J-c!
-! =#--?*6,!3+(*6B#,/*+!
-! </-#!3+(*6B#,/*+!
-! =6&:/*4-!"6#+-96/?,-!

P!G/?%*B#!
-! L/+#+9/#%!3+(*6B#,/*+!
-! )6&J&+,/#%!

Z:#%4#,/*+-!
-! AJB/--/*+-!"&-,!

H9*6&-!

\!@&#6-!#(,&6!
76#J4#,/*+`!
%&#:/+7!

)*+(/J&+,/#%!
G&-,649,/*+!

!

Z%&9,6*+/9!G*94B&+,-!#+J!D&9*6J-!

Z%&9,6*+/9!J*94B&+,-!]/%%!$&!6&,#/+&J!#-!/(!,>&@!
]&6&! ?#?&6! J*94B&+,-0! ">&6&(*6&i! #+@!
&%&9,6*+/9! (/%&-i! /+9%4J/+7! 6&9*6J-! *(! J*+#,/*+-!
B#J&!*+%/+&i!,>#,!(#%%!/+,*!*+&!*(!,>&!J*94B&+,!
,@?&-!/+!,>&!#$*:&!-9>&J4%&!]/%%!$&!B#/+,#/+&J!
(*6!,>&!#??6*?6/#,&!#B*4+,!*(!,/B&0!3(!#!4-&6!>#-!
-4((/9/&+,!6&#-*+!,*!O&&?!#+!&B#/%!B&--#7&i!,>&!
B&--#7&!->*4%J!$&!?6/+,&J!/+!>#6J!9*?@!#+J!O&?,!
/+!,>&!#??6*?6/#,&!(/%&!*6!B*:&J!,*!#+!^#69>/:&_!
9*B?4,&6! (/%&! (*%J&60! S#9O4?! #+J! 6&9*:&6@!
B&,>*J-!]/%%!$&!,&-,&J!*+!#!6&74%#6!$#-/-0!

ZB&67&+9@!=%#++/+7!

SAQg-!6&9*6J-!]/%%!$&!-,*6&J!/+!#!-#(&i!-&946&!#+J!
#99&--/$%&!B#++&60!G*94B&+,-!#+J!(/+#+9/#%!(/%&-!
,>#,!#6&!&--&+,/#%!,*!O&&?/+7!SAQ!*?&6#,/+7!/+!#+!
&B&67&+9@! ]/%%! $&! J4?%/9#,&J! *6! $#9O&J! 4?! #,!
%&#-,!&:&6@!]&&O!#+J!B#/+,#/+&J!*((K-/,&0!

G*94B&+,!G&-,649,/*+!

SAQg-! )>/&(! L/+#+9/#%! '((/9&6! /-! 6&-?*+-/$%&! (*6!
,>&!*+7*/+7!?6*9&--!*(!/J&+,/(@/+7!,>&!Q+/:&6-/,@!
6&9*6J-!]>/9>!>#:&!B&,!,>&!6&[4/6&J!6&,&+,/*+!
?&6/*J! #+J! *:&6-&&/+7! ,>&/6! J&-,649,/*+0!
G&-,649,/*+! *(! (/+#+9/#%! #+J! ?&6-*++&%K6&%#,&J!
J*94B&+,-!]/%%! $&! #99*B?%/->&J! $@! ->6&JJ/+70!
">&!)L'!J&-/7+#,&-!#!?&6-*+!/+!,>&!A99*4+,/+7!
'((/9&!]>*!/-!6&-?*+-/$%&!(*6!B#/+,#/+/+7!#!(/%/+7!
-@-,&B0!

G*94B&+,! J&-,649,/*+! ]/%%! $&! -4-?&+J&J!

/BB&J/#,&%@! 4?*+! #+@! /+J/9#,/*+! *(! #+! *((/9/#%!
/+:&-,/7#,/*+!*6!]>&+!#!%#]-4/,!/-!(/%&J!*6!#??&#6-!
/BB/+&+,0! G&-,649,/*+! ]/%%! $&! 6&/+-,#,&J! 4?*+!
9*+9%4-/*+!*(!,>&!/+:&-,/7#,/*+0!

)*B?%/#+9&!

L#/%46&!*+! ,>&!?#6,!*(!&B?%*@&&-! ,*! (*%%*]!,>/-!
?*%/9@! 9#+! 6&-4%,! /+! ?*--/$%&! 9/:/%! #+J! 96/B/+#%!
-#+9,/*+-! #7#/+-,! SAQ! #+J! /,-! &B?%*@&&-! #+J!
?*--/$%&! J/-9/?%/+#6@! #9,/*+! #7#/+-,! 6&-?*+-/$%&!
/+J/:/J4#%-0!">&!A99*4+,/+7!'((/9&!#+J!)L'!]/%%!
?&6/*J/9#%%@! 6&:/&]!,>&-&!?6*9&J46&-!]/,>! %&7#%!
9*4+-&%! *6! ,>&! *67#+/Y#,/*+g-! 9&6,/(/&J! ?4$%/9!
#99*4+,#+,! ,*! &+-46&! ,>#,! /,! /-! /+! 9*B?%/#+9&!
]/,>!+&]!*6!6&:/-&J!6&74%#,/*+-0!

'S"A3N3N;!A)AGZ.3)!ANG!L3NAN)3A5!
DZ)'DGH!

A)AGZ.3)!DZ)'DGH!

H,4J&+,-! ]>*! ]/->! ,*! #%%*]! #! ,>/6J! ?#6,@! ,*!
#99&--!,>&/6!#9#J&B/9!6&9*6J-!B#@!J*!-*!*+%@!$@!
9*B?%&,/+7! #! JYU3"! 8$(@&! J,4'9! 3(! #! -,4J&+,!
*]&-! *4,-,#+J/+7! (&&-! *(! #+@! O/+J! ,*! ,>&!
Q+/:&6-/,@i!#%%!#9#J&B/9!6&9*6J-!]/%%!$&!]/,>>&%J!
4+,/%!,>&!#99*4+,!/-!6&-*%:&J0!

S#@!A,%#+,/9!Q+/:&6-/,@! /--4&-! ,6#+-96/?,-!#,! ,>&!
]6/,,&+! 6&[4&-,! *(! ,>&! -,4J&+,! *+%@0! H,4J&+,-!
B#@! 6&[4&-,! ,>&/6! ,6#+-96/?,-! $@! 9*B?%&,/+7! #!
"6#+-96/?,! D&[4&-,! L*6Bi! ?#@/+7! ,>&! ,6#+-96/?,!
6&[4&-,! (&&i! #+J! -4$B/,,/+7! ,>&/6! (*6B! #+J!
6&9&/?,! ,*! ,>&! D&7/-,6#6g-! '((/9&0! ">&! D&7/-,6#6!
]/%%! ,>&+!?6*9&--! ,>&! ,6#+-96/?,-! #+J! &/,>&6! a#b!
B#O&!,>&B!#:#/%#$%&!(*6!?/9O4?!$@!,>&!-,4J&+,i!
*6!a$b!B#/%!,>&B!,*!,>&!6&[4&-,&J!#JJ6&--0!

Q+*((/9/#%! ,6#+-96/?,-! #6&! #:#/%#$%&! J/7/,#%%@! ,*!
-,4J&+,-!#,!#%%!,/B&-!,>6*47>!'3Hi!SAQg-!H,4J&+,!
3+(*6B#,/*+!H@-,&B0!

G/?%*B#-!#6&! /--4&J!4?*+!,>&!-,4J&+,g-!J&76&&!
9*B?%&,/*+i! #+J! #(,&6! >&`->&! 9*B?%&,&-! ,>&!
;6#J4#,/*+!A??%/9#,/*+!L*6B!#+J!?#@-!#%%!,4/,/*+!
#+J!76#J4#,/*+!(&&-0!G/?%*B#-!#6&!/--4&J!,*!,>&!
-,4J&+,!*+%@!#+J!#6&!*+%@!/--4&J!*+9&0!!

L3NAN)3A5!DZ)'DGH!

H,4J&+,-!B#@!6&[4&-,!,>&/6!(/+#+9/#%!6&9*6J-!$@!
9*+,#9,/+7!,>&!L/+#+9&!'((/9&!*6!J/7/,#%%@!*+!'3H!
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*+! ,>&/6! ?&6-*+#%! ?#7&0! L/+#+9/#%! 6&9*6J-! #6&!
#:#/%#$%&! ,*! ,>&! -,4J&+,! *+%@i! 4+%&--! -`>&!
9*B?%&,&-! #! LZD=A! D&%&#-&! L*6B0! L/+#+9/#%!
6&9*6J-!#6&!+&:&6!]/,>>&%J!(6*B!,>&!-,4J&+,!#+J!
#6&!#%]#@-!B#J&!#:#/%#$%&0!

G3H)5'HQDZ!'L!=ZDL'D.AN)Z!ANG!
=5A)Z.ZN"!3NL'D.A"3'N!

L&J&6#%! 6&[4/6&B&+,-! 6&%#,/+7! ,*! -,4J&+,!
#9>/&:&B&+,! J/-9%*-46&-! #6&! J&6/:&J! (6*B!
-&:&6#%!%&7/-%#,/:&!#9,-!#+J!6&74%#,/*+-c!

=>&! D*<%&6*2U(->*2*,2f6,O! "#*! a=050! 121K\RCbi!
&+#9,&J! /+! 1VV2i! 6&[4/6&-! /+-,/,4,/*+-!
?#6,/9/?#,/+7! /+! "/,%&! 3<! ?6*76#B-! ,*! 9#%94%#,&!
9*B?%&,/*+!*6!76#J4#,/*+!6#,&-!*(!9&6,/(/9#,&!*6!
J&76&&K-&&O/+7! (4%%! ,/B&K-,4J&+,-! #+J! ,*!
J/-9%*-&! ,>/-! /+(*6B#,/*+! ,*! #%%! -,4J&+,-! #+J!
?6*-?&9,/:&!-,4J&+,-!a"/,%&!1i!H&9,/*+!12Mb0!

=>&! B(->&4! Y%<#$*(,6! LEE,4*<6(*A! "#*i!
6&#4,>*6/Y&J! /+! C22Wi! 6&[4/6&-! /+-,/,4,/*+-!
?#6,/9/?#,/+7! /+! "/,%&! 3<! ?6*76#B-! ,*! B#O&!
7&+&6#%! /+-,/,4,/*+#%! J/-9%*-46&-! ,*! -,4J&+,-i!
/+9%4J/+7! 6&,&+,/*+i! 76#J4#,/*+! #+J! ?%#9&B&+,!
J#,#!aH&9,/*+!RW\b0!">/-!-&9,/*+!#%-*!6&[4/6&-!,>&!
J/-9%*-46&! *(! 9&6,#/+! J&B*76#?>/9! /+(*6B#,/*+i!
/+9%4J/+7! ,>&! ?&69&+,#7&! *(! B#%&! #+J! (&B#%&!
-,4J&+,-i! =&%%! ;6#+,! 6&9/?/&+,-i! #+J! 6#9/#%! #+J!
&,>+/9!B/+*6/,/&-0!

=>&!M$(6G<+!Y'E+,A'&6*!`MYa!6&74%#,/*+!MR!)LD!
TTW0Ti! ?#6,! *(! ,>&! G&?#6,B&+,! *(! ZJ49#,/*+g-!
=6*76#B!3+,&76/,@!D4%&-i!/B?*-&-!#!-&6/&-!*(!;Z!
?6*76#B!J/-9%*-46&-c!

!! '994?#,/*+-!a$@!+#B&!#+J!H')!9*J&-b!,>#,!
,>&!?6*76#B!?6&?#6&-!-,4J&+,-!,*!&+,&6e!

!! N*6B#%!,/B&!,*!9*B?%&,&!,>&!?6*76#Be!
!! '+K,/B&!76#J4#,/*+!6#,&!(*6!9*B?%&,&6-e!
!! "4/,/*+!#+J!(&&-!(*6!9*B?%&,/+7!,>&!?6*76#B!

/+! ,>&! +*6B#%! ,/B&i! 9*-,-! (*6! $**O-! #+J!
-4??%/&-i! #+J! 9*-,-! (*6! 6**B! #+J! $*#6Ji! /(!
#??%/9#$%&e!

!! =%#9&B&+,!6#,&!(*6!9*B?%&,&6-!/(!6&[4/6&J!$@!
-,#,&!*6!#996&J/,*6e!

!! .&J/#+! &J49#,/*+#%! %*#+! J&$,! /+9466&J! $@!
9*B?%&,&6-!/+!,>6&&!9#,&7*6/&-c!"/,%&!3<!%*#+-i!
?6/:#,&!%*#+-!#+J!/+-,/,4,/*+#%!J&$,0!

">&! 6&74%#,/*+! 6&[4/6&-! ,>/-! J/-9%*-46&! *(!

/+(*6B#,/*+! ,*! $&! /+9*6?*6#,&J! /+,*! #+!
/+-,/,4,/*+g-! ?6*B*,/*+#%! B#,&6/#%-! ]>&+&:&6!
(&#-/$%&0! A! QD5! B#@! $&! -4$-,/,4,&J! /+! 9#-&-!
]>&6&! -/Y&! *6! (*6B#,! B#O&-! /+9%4J/+7! ,>&!
/+(*6B#,/*+!/+(&#-/$%&0!

A%,>*47>! SAQ! J*&-! +*,! @&,! ?#6,/9/?#,&! /+! #+@!
"/,%&!3<!?6*76#B-i!/+!*6J&6!,*!B&&,!&E?&9,#,/*+!
*(! ,6#+-?#6&+9@!#+J! /+,&76/,@! /+!#%%! /+(*6B#,/*+!
->#6&J! $@! ,>&! B&B$&6! /+-,/,4,/*+i! /-! 6&%&#-/+7!
,>&! (*%%*]/+7! /+(*6B#,/*+! (6*B! ,>&! )#B?4-!
A99*4+,#$/%/,@!D&?*6,-c!

f'S!=5A)Z.ZN"!!

SAQ! #??%/&-! ,>&! (*%%*]/+7! J&(/+/,/*+-! *(!
=%#9&B&+,0!A+@! 76#J4#,&! /-! r?%#9&Jr!]>&+! ,>&!
76#J4#,&! B&&,-! *+&! *6! B*6&! *(! ,>&! (*%%*]/+7!
96/,&6/#c!

!! ">&!76#J4#,&!/-!J&&B&J!^?%#9&J_!]>&+!SAQ!
?4$%/->&-! >/-`>&6! 8*$! ,/,%&! #-! *+&! ,>#,! ,>&!
J&76&&!?6*76#B!?6&?#6&-! -,4J&+,-! (*60! f*$!
,/,%&-! #6&! ?4$%/->&J! *+! &#9>! ?6*76#B!
]&$-/,&! /+! 9*B?%/#+9&!]/,>!QHG'Z!"/,%&! 3<!
6&74%#,/*+-! #+J! #6&! /J&+,/(/&J! /+! ,>&!
G&?#6,B&+,n-! )3=K,*KH')! )6*--]#%O!
aH,#+J#6J! '994?#,/*+#%! )%#--/(/9#,/*+i! Q0H0!
G&?#6,B&+,!*(!5#$*6b!]/,>!,>&!)%#--/(/9#,/*+!
*(! 3+-,649,/*+#%!=6*76#B-! a)3=b!9*J&!*(! ,>/-!
?6*76#Be!*6i!

!! ">&!76#J4#,&!/-!J&&B&J!^?%#9&J_!]>&+!,>&!
?6&J*B/+#+,! 9*B?*+&+,! *(! ,>&! 76#J4#,&n-!
8*$! 6&[4/6&-! 4-&! *(! Hj355H! %&#6+&J! /+! ,>&!
?6*76#B0! ">&! -O/%%-! %/-,! /-! ?4$%/->&J! *+! ,>&!
?6*76#B! ]&$-/,&! #+J`*6! /+! ,>&! A9#J&B/9!
)#,#%*70! ">&! B#8*6/,@! *(! -O/%%-! #6&!
J*94B&+,&J!/+!,>&!8*$!J&-96/?,/*+e!*6i!

!! ">&!76#J4#,&!/-!J&&B&J!^?%#9&J_!]>&+!,>&!
76#J4#,&!]#-!>/6&J!$#-&J!4?*+!,>&!$&+&(/,!
*(!,>&!9#B?4-n-!"DA3N3N;i!]>&+!,>&!
76#J4#,&!B#/+,#/+&J!#!9466&+,!8*$i!6&9&/:&J!
#!?6*B*,/*+i!*6!/B?6*:&J!8*$K6&%#,&J!-O/%%-!

SAQ!(*%%*]-!,>&!9#%94%#,/*+!B&,>*J-!,*!6&?*6,!
,>&!?%#9&B&+,!6#,&-!#-!(*%%*]-c!

a=%#9&J!$@!8*$!,/,%&!u!=%#9&J!$@!-O/%%-!u!=%#9&J!$@!
$&+&(/,!*(!,6#/+/+7b!`!aa)*B?%&,&6-!u!;6#J4#,&-b!
K!aZE&B?,/*+-}bb!
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a-L,0+/(#$3* ($%6.',*+&,E$)$%>I*',)/7*#&*#/7,&*
7,)6/7Y&,6)/,'* (33.,3I* %#$/($.($E* ,'.%)/(#$I*
0(6(/)&>* 3,&@(%,I* @(3)* &,3/&(%/(#$3I* ,$&#660,$/* ($*
-$E6(37* )3* )* S,%#$'* V)$E.)E,* ^-SV_* +&#E&)0I*
)$'*($%)&%,&)/(#$F*

)="`'="!=D';DA.!=D')ZGQDZH!L'D!L1!
H"QGZN"H!

)<44(#<+$4! 34$#*(#$+! =4$(6(6-! `)3=a! 34,-4$'V!
)466/94%#6! =6#9,/9#%! "6#/+/+7! a)="b! /-! ,&B?*6#6@!
#4,>*6/Y#,/*+! (*6! ?6#9,/9#%! ,6#/+/+7! J/6&9,%@!
6&%#,&J!,*!@*46!B#8*6!(/&%J!*(!-,4J@0!d*46!B#8*6!
(/&%J!*(!-,4J@!/-!%/-,&J!*+!@*46!3KC20!

)="! /-! #4,>*6/Y&J! $@! ,>&! GH'! *((/9&! /+!
#99*6J#+9&! ]/,>! ,>&! LK1! 6&74%#,/*+-0! d*4! 9#+!
#??%@!(*6!)="!J46/+7!,>&!6&74%#6!#9#J&B/9!@&#6!
a@*4! B4-,! 6&B#/+! 6&7/-,&6&J! (4%%K,/B&b! #+J!
J46/+7!@*46!#++4#%!:#9#,/*+![4#6,&60!

^=6#9,/9#%! ,6#/+/+7_! 9#+! /+9%4J&! &B?%*@B&+,i!
/+,&6+->/?! &E?&6/&+9&! a?#/J! *6! 4+?#/Jbi!
9**?&6#,/:&! a9*K*?b! &J49#,/*+! &E?&6/&+9&i!
?6#9,/94B! ?#6,/9/?#,/*+i! &,90! )="! B#@! $&! ?#6,K
,/B&! aC2! >*46-! ?&6! ]&&O! *6! %&--b! *6! (4%%K,/B&!
aB*6&! ,>#+! C2! >*46-! ?&6! ]&&Ob0! 3(! @*4!
#994B4%#,&! 1C! B*+,>-! aMT\! *6! B*6&! J#@-b! *(!
(4%%K,/B&! )="! #4,>*6/Y#,/*+i! @*4! %*-&! @*46!
&%/7/$/%/,@! (*6! '?,/*+#%! =6#9,/9#%! "6#/+/+7! a'="bi!
#+*,>&6!,@?&!*(!&B?%*@B&+,!#4,>*6/Y#,/*+!(*6!LK
1! -,4J&+,-0! =#6,K,/B&! )="! #+J! (&]&6! ,>#+! 1C!
B*+,>-!*(! (4%%K,/B&!)="!#4,>*6/Y#,/*+!J*&-!+*,!
#((&9,!@*46!'="!&%/7/$/%/,@0!

Y+(-(;(+(*AV!d*4!B#@!$&!&%/7/$%&!(*6!)="!/(!@*4c!

!! A6&!9466&+,%@!/+!:#%/J!LK1!-,#,4-0!
!! I#:&!$&&+!&+6*%%&J!#,!#!9*%%&7&!*6!4+/:&6-/,@!

/+!,>&!Q0H0!*+!#!(4%%K,/B&!$#-/-!(*6!#,!%&#-,!*+&!
(4%%!#9#J&B/9!@&#6!a,]*!(4%%!-&B&-,&6-!H?6/+7!
#+J!L#%%b0!A+!&E9&?,/*+!,*!,>&!#9#J&B/9!@&#6!
64%&!/-!?6*:/J&J!(*6!76#J4#,&!-,4J&+,-!]>*-&!
?6*76#B-!6&[4/6&!/BB&J/#,&!?#6,/9/?#,/*+!/+!
)="0!">&!?6*76#B!6&[4/6&B&+,!B4-,!$&!(*6!
#%%! -,4J&+,-! /+! ,>&! ?6*76#B! #+J! ->*4%J! $&!
%/-,&J! *+! ,>&! ?6*76#Bg-! ]&$-/,&! /+! ,>&!
9466/94%4B!J&-96/?,/*+0b!

!! A6&!/+!#!B#8*6!a=6&KB#8*6!-,4J&+,-i!]>*!#6&!
+*,! @&,! #JB/,,&J! /+,*! #! B#8*6i! #6&! +*,!

&%/7/$%&! (*6! )="0! )="! 9#++*,! $&! #4,>*6/Y&J!
$#-&J!*+!#!B/+*6!*6!9&6,/(/9#,&!?6*76#Bb0!

!! F/%%! &#6+! @*46! J&76&&! (6*B! SAQ! a:/-/,/+7!
&E9>#+7&!-,4J&+,-!#6&!+*,!&%/7/$%&!(*6!)="b0!

LE*(,6$+! 34$#*(#$+! =4$(6(6-! `L3=a! 34,-4$'V!

'?,/*+#%! =6#9,/9#%! "6#/+/+7! a'="b! /-! ,&B?*6#6@!
&B?%*@B&+,! ,>#,! /-! J/6&9,%@! 6&%#,&J! ,*! #+! LK1!
-,4J&+,g-!B#8*6!#6&#!*(!-,4J@0!Z%/7/$%&!-,4J&+,-!
9#+! #??%@! ,*! 6&9&/:&! 4?! ,*! 1C! B*+,>-! *(! '="!
&B?%*@B&+,! #4,>*6/Y#,/*+! $&(*6&! 9*B?%&,/+7!
,>&/6!#9#J&B/9!-,4J/&-!a?6&K!9*B?%&,/*+b!#+J`*6!
#(,&6! 9*B?%&,/+7! ,>&/6! #9#J&B/9! -,4J/&-! a?*-,K
9*B?%&,/*+b0! I*]&:&6i! #%%! ?&6/*J-! *(! ?6&K!
9*B?%&,/*+! '="! ]/%%! $&! J&J49,&J! (6*B! ,>&!
#:#/%#$%&!?&6/*J!*(!?*-,K9*B?%&,/*+!'="0!

A%%!'="!B4-,!$&!J/6&9,%@! 6&%#,&J! ,*! @*46!B#8*6!
#6&#!*(!-,4J@0!3(!@*4!#6&!#+!LK1!-,4J&+,i!@*4!B#@!
$&!&%/7/$%&!,*!?#6,/9/?#,&!/+!'="!/+!,]*!J/((&6&+,!
]#@-c!

34&2#,'E+&*(,6! L3=V! d*4! B#@! #??%@! ,*!
?#6,/9/?#,&!/+!?6&K9*B?%&,/*+!'="!#(,&6!@*4!>#:&!
$&&+! %#](4%%@! &+6*%%&J! *+! #! (4%%K,/B&! $#-/-! (*6!
*+&! (4%%! #9#J&B/9! @&#6! #,! #! 9*%%&7&i! 4+/:&6-/,@i!
9*+-&6:#,*6@i! *6! -&B/+#6@! ,>#,! >#-! $&&+!
9&6,/(/&J! $@! ,>&! Q0H0! 3BB/76#,/*+! #+J! )4-,*B-!
Z+(*69&B&+,!a3)Zb!H,4J&+,!#+J!ZE9>#+7&!</-/,*6!
=6*76#B! aHZ<=b! ,*! &+6*%%! LK1! -,4J&+,-0! d*4! J*!
+*,!+&&J!,*!>#:&!>#J!LK1!-,#,4-!(*6!,>&!*+&!(4%%!
#9#J&B/9! @&#6e! @*4! 9#+! -#,/-(@! ,>&! ^*+&! (4%%!
#9#J&B/9! @&#6_! 6&[4/6&B&+,! &:&+! /(! @*4! >#J!
#+*,>&6!+*+/BB/76#+,!-,#,4-!J46/+7!,>#,!,/B&0!3(!
@*4! #6&! #4,>*6/Y&J! ,*! ?#6,/9/?#,&! /+! ?6&K
9*B?%&,/*+! '="i! @*4! B#@! ]*6O! ?#6,! ,/B&! aC2!

D,<4#&! C6G,4'$*(,6! c$+<&!n!

C21TKC21U!
)AD!

3+-,/,4,/*+#%!
D&,&+,/*+!D#,&!

VT!

3+-,/,4,/*+#%!
=%#9&B&+,!D#,&!

UR!

C21UKC21W!
)AD!

3+-,/,4,/*+#%!
D&,&+,/*+!D#,&!

VT!

3+-,/,4,/*+#%!
=%#9&B&+,!D#,&!

UR!

C21WKC21V!
)AD!

3+-,/,4,/*+#%!
D&,&+,/*+!D#,&!

VU!

3+-,/,4,/*+#%!
=%#9&B&+,!D#,&!

UT!
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>*46-!*6!%&--!?&6!]&&Ob!]>/%&!-9>**%!/-!/+!-&--/*+0!
d*4! B#@! ]*6O! (4%%! ,/B&! ]>&+! -9>**%! /-! +*,! /+!
-&--/*+0!

3,5*2#,'E+&*(,6! L3=V! d*4! B#@! #??%@! ,*!
?#6,/9/?#,&! /+! ?*-,K9*B?%&,/*+! '="! #(,&6!
9*B?%&,/+7! @*46! -,4J/&-0! 3(! @*4! #6&! #4,>*6/Y&J!
(*6! ?*-,K9*B?%&,/*+! '="i! @*4! B#@! ]*6O! ?#6,!
,/B&!aC2!>*46-!*6! %&--!?&6!]&&Ob!*6!(4%%!,/B&0!3(!
@*4! ?#6,/9/?#,&J! /+! ?6&K9*B?%&,/*+! '="i! QH)3H!
]/%%!J&J49,!,>#,!#B*4+,!*(!,/B&!(6*B!@*46!?*-,K
9*B?%&,/*+! '="! #4,>*6/Y#,/*+! ?&6/*J0! L*6!
&E#B?%&i!/(!@*4!?#6,/9/?#,&J!/+!12!B*+,>-!*(!?6&K
9*B?%&,/*+!'="i!@*4!]*4%J!$&!&%/7/$%&!(*6!*+%@!
4?!,*!C!B*+,>-!*(!?*-,K9*B?%&,/*+!'="0!

D=YW! L3=! Y_*&65(,6V! 3(! @*4! >#:&! &#6+&J! #!
J&76&&! /+! 9&6,#/+! -9/&+9&i! ,&9>+*%*7@i!
&+7/+&&6/+7! #+J! B#,>! aH"Z.b! (/&%J-i! @*4! B#@!
#??%@! (*6! #! CRKB*+,>! &E,&+-/*+! *(! @*46! ?*-,K
9*B?%&,/*+! '="H! &B?%*@B&+,! #4,>*6/Y#,/*+! /(!
@*4c!

!! A6&! &B?%*@&J! $@! #+! &B?%*@&6! ]>*! /-!
&+6*%%&J!/+!#+J!/-!4-/+7!ZK<&6/(@i!#+J!

!! D&9&/:&J!#+!/+/,/#%!76#+,!*(!?*-,K9*B?%&,/*+!
'="! &B?%*@B&+,! #4,>*6/Y#,/*+! $#-&J! *+!
@*46!H"Z.!J&76&&0!

!! 3(!@*4!#6&!/+,&6&-,&J!/+!#??%@/+7!(*6!#!H"Z.!
'="! &E,&+-/*+i! ?%&#-&! -&&! *46! '?,/*+#%!
=6#9,/9#%! "6#/+/+7! ZE,&+-/*+! (*6! H"Z.!
H,4J&+,-! aH"Z.! '="b! ?#7&! (*6! B*6&!
/+(*6B#,/*+0!

"EE+A(6-! G,4!L3=V!;&+&6#%%@i!@*4!B4-,! 6&[4&-,!
,>#,!@*46!J&-/7+#,&J!-9>**%!*((/9/#%!aGH'b!#,!@*46!
#9#J&B/9!/+-,/,4,/*+!6&9*BB&+J!,>&!'="0!d*46!
GH'! ]/%%! B#O&! ,>&! 6&9*BB&+J#,/*+! $@!
&+J*6-/+7! @*46! L*6B! 3!C2i! )&6,/(/9#,/*+! *(!
Z%/7/$/%/,@!(*6!N*+/BB/76#+,!H,4J&+,!H,#,4-i!#+J!
B#O/+7!,>&!#??6*?6/#,&!+*,#,/*+!/+!,>&!H,4J&+,!
#+J! ZE9>#+7&! </-/,*6! 3+(*6B#,/*+! H@-,&B!
aHZ<3Hb0!

=6*?&6%@! (/%&! L*6B! 3KUT\i! A??%/9#,/*+! (*6!
ZB?%*@B&+,! A4,>*6/Y#,/*+! ]/,>! QH)3Hi!
#99*B?#+/&J! $@! ,>&! 6&[4/6&J! (&&! #+J! ,>&!
-4??*6,/+7! J*94B&+,#,/*+! #-! J&-96/$&J! /+! ,>&!
(*6B!/+-,649,/*+-0!

Zl"ZDNHI3=!

=6&K6&[4/-/,&-c! .4-,! B#/+,#/+! C022! );=A! #+J!
9*B?%&,&!#%%!M22!#+J!R22!%&:&%!9*46-&-0!

">&!Z9*+*B/9-!ZE,&6+->/?!a9%#--&-!J&-/7+#,&J!#-!
Z9*+!\22!%&:&%!9*46-&b!/-!J&-/7+&J!#-!#!%&#6+/+7!
&E?&6/&+9&! /+! ]>/9>! ,>&! -,4J&+,! ]*6O-! /+! #!
$4-/+&--i! &J49#,/*+#%i! *6! ?6*(&--/*+#%! -&,,/+7i!
?&6(*6B/+7! ,#-O-! 6&%#,&J! ,*! &9*+*B/9-0! ">&!
/+,&6+->/?! #%%*]-! ,>&! -,4J&+,! ,*! #??%@! ,>&!
9*+9&?,-! #+J! ,>&*6/&-! %&#6+&J! /+! ?6/*6! 9*46-&!
]*6O!,*!#+!#9,4#%!]*6O!-&,,/+70!">&!/+,&6+->/?!/-!
?&6(*6B&J! 4+J&6! ,>&! -4?&6:/-/*+! *(! #+!
&B?%*@&&! *(! ,>&! -?*+-*6/+7!
#7&+9@`*67#+/Y#,/*+! #+J! #! J&?#6,B&+,! (#94%,@!
B&B$&6!B*+/,*6-!/,-!#9#J&B/9!9*B?*+&+,0!

34,#&%<4&5!

">&!-,4J&+,!B&&,-!]/,>!,>&!(#94%,@!B&B$&6!]>*!
]/%%!-4?&6:/-&!,>&!?6*76&--!*(!,>&!/+,&6+->/?0!">&!
-,4J&+,! #+J! (#94%,@! B&B$&6! -4$B/,! #! L#94%,@!
#+J! H,4J&+,! 3+,&6+->/?! )*+,6#9,0! ">&! 9*+,6#9,!
B4-,!9*+,#/+!#!?6*?*-#%!,>#,!J&(/+&-!,>&!(*94-!*(!
,>&! /+,&6+->/?i! -?&9/(/&-! ,>&! #9#J&B/9!
6&[4/6&B&+,-i! #+J!*4,%/+&-! 96/,&6/#! ,>#,!]/%%! $&!
4-&J! ,*! #--/7+! ,>&! -,4J&+,g-! 76#J&0! ;&+&6#%%@i!
,>&!-,4J&+,g-!#9#J&B/9!6&[4/6&B&+,!]/%%!/+9%4J&!
#! (/+#%! ?#?&6! -4BB#6/Y/+7! ,>&! /+,&6+->/?! #+J!
>*]!/,!6&%#,&-!,*!&9*+*B/9-!a#!-#B?%&!(*%%*]-!#,!
,>&!&+J!*(!,>/-!J*94B&+,b0!">&!9*+,6#9,!B4-,!$&!
#??6*:&J!$@! ,>&!G&?#6,B&+,!)>#/6!#+J! /-! ,>&+!
-&+,!*+!,*!,>&!A9#J&B/9!G&#+g-!*((/9&0!

">&! -,4J&+,! #66#+7&-! #+! /+,&6+->/?! ]/,>! #+!
&B?%*@&6! #+J! 9*B?%&,&-! #! H,4J&+,! 3+,&6+->/?!
A??%/9#,/*+0! ">&! #??%/9#,/*+! J&(/+&-! ,>&!
-,4J&+,g-!6&-?*+-/$/%/,/&-i!*4,%/+&-!,>&!+#,46&!*(!
,>&! ,6#/+/+7i! #+J! -?&9/(/&-! ,>&! 6*%&! *(! ,>&!
-4?&6:/-/+7!#7&+9@`*67#+/Y#,/*+0!">&!-4?&6:/-*6!
B#@! ]6/,&! #+! &:#%4#,/*+! %&,,&6! /+J/9#,/+7! ,>&!
-#B&!,@?&!*(!/+(*6B#,/*+0!

!
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A)AGZ.3)!=D';DA.H!
!
S#@!A,%#+,/9!Q+/:&6-/,@!/-!%/9&+-&J!,*!*((&6!,>&!(*%%*]/+7!?6*76#B-c!
S#9>&%*6g-!G&76&&! !!A99*4+,/+7!

!!S4-/+&--!AJB/+/-,6#,/*+!
!!Z9*+*B/9-!#+J!L/+#+9&!
!!=*%/,/9#%!H9/&+9&!#+J!3+,&6+#,/*+#%!D&%#,/*+-!
!!G#,#!H9/&+9&!
!! 3+(*6B#,/*+!"&9>+*%*7@!

.#-,&6g-!G&76&&! !!.#-,&6!*(!S4-/+&--!AJB/+/-,6#,/*+!#+J!
.#+#7&B&+,!]/,>!9*+9&+,6#,/*+-!*+c!
-! Z+,6&?6&+&46->/?!
-! Z9*+*B/9-!#+J!L/+#+9&!
-! ;%*$#%!A((#/6-!

!!.#-,&6!*(!H9/&+9&!/+!)@$&6-&946/,@!
!!.#-,&6!*(!H9/&+9&!/+!S/7!G#,#!A+#%@,/9-!

=D';DA.H!'L!H"QGd!
S#@!A,%#+,/9!Q+/:&6-/,@!/-!&+6*%%/+7!-,4J&+,-!,*!,>&!(*%%*]/+7!#996&J/,&J!J&76&&!?6*76#B-!/+!,>&!C21VKC2C2!
#9#J&B/9!@&#6c!
!!S#9>&%*6!*(!A6,-!/+! !

-! A99*4+,/+7!
-! S4-/+&--!AJB/+/-,6#,/*+!
-! Z9*+*B/9-!#+J!L/+#+9&!
-! =*%/,/9#%!H9/&+9&!#+J!3+,&6+#,/*+#%!D&%#,/*+-!!

!!S#9>&%*6!*(!H9/&+9&!/+!
-! G#,#!H9/&+9&!
-! 3+(*6B#,/*+!"&9>+*%*7@!

!!.#-,&6!*(!S4-/+&--!AJB/+/-,6#,/*+!]/,>!9*+9&+,6#,/*+-!/+c! !
-! Z+,6&?6&+&46->/?!
-! Z9*+*B/9-!#+J!L/+#+9&!
-! ;%*$#%!A((#/6-!

!!.#-,&6!*(!H9/&+9&!/+!
-! S/7!G#,#!A+#%@,/9-!
-! )@$&6-&946/,@!

!
.'GZ!'L!3NH"DQ)"3'NA5!GZ53<ZDd!

A%%! 9*46-&-! #,! SAQ! #6&! *((&6&J! ,>6*47>! (#9&K,*K(#9&i! /+K9%#--6**B! /+-,649,/*+i! 6&[4/6/+7! ?>@-/9#%!
#,,&+J#+9&0!L#94%,@!J&-/7+!9*46-&-!]/,>!,>&!(*%%*]/+7!O&@!&%&B&+,-!/+!B/+Jc!O+*]%&J7&!$4/%J/+7i!96/,/9#%!
,>/+O/+7i!6&-&#69>!#+J!J&-/7+i!#+J!9*BB4+/9#,/*+0!SAQ!-,6&--&-!,>&!/B?*6,#+9&!*(!4-/+7!96&#,/:/,@!/+!,>&!
9%#--6**Bi! $@! 9*B$/+/+7! 76*4?! ]*6Oi! H*96#,/9! J/-94--/*+i! %&9,46&i! 9#-&! -,4J/&-i! #+J! ?6*8&9,K$#-&J!
%&#6+/+70!SAQ!4-&-!3,-%&#6+/+7!#-!/,-!5&#6+/+7!.#+#7&B&+,!H@-,&B0!!
!
!
! !
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=D';DA.!GZH)D3="3'NH! !

!
SA)IZ5'D!'L!AD"H!GZ;DZZ!=D';DA.H!

SAQ!*((&6-!(*46!S#9>&%*6!*(!A6,-!?6*76#B-!/+!C21VKC2C2!#9#J&B/9!@&#6c!
!! A99*4+,/+7!
!! S4-/+&--!AJB/+/-,6#,/*+!#+J!.#+#7&B&+,!
!! Z9*+*B/9-!#+J!L/+#+9&!
!! =*%/,/9#%!H9/&+9&!#+J!3+,&6+#,/*+#%!D&%#,/*+-!!
!
SAQ!*((&6-!,>&!(*%%*]/+7!S#9>&%*6!*(!H9/&+9&!?6*76#B-c!
!! G#,#!H9/&+9&!
!! 3+(*6B#,/*+!"&9>+*%*7@!
!
">&!S#9>&%*6g-!J&76&&-!#6&!&#6+&J!$@!9*B?%&,/+7!,>&!?6*76#B!9*46-&!6&[4/6&B&+,-!*(!1C2!96&J/,!>*46-0!
'(!,>&-&!96&J/,!>*46-i!MV!96&J/,-!a1M!9*46-&-b!#6&!;&+&6#%!ZJ49#,/*+!9*46-&-i!T2!96&J/,-!aC2!9*46-&-b!#6&!
9*6&!9*46-&-i!#+J!C1!96&J/,-!aU!9*46-&-b!#6&!&%&9,/:&!9*46-&-0!!
!

;&+&6#%!ZJ49#,/*+!
S#@!A,%#+,/9!Q+/:&6-/,@!/-!9*BB/,,&J!,*!?6*:/J/+7!#!-,6*+7!7&+&6#%!&J49#,/*+!?6*76#B!,*!/,-!4+J&676#J4#,&!
-,4J&+,-0!SAQ!:/&]-!7&+&6#%!&J49#,/*+!#-!#!-/7+/(/9#+,!]#@!*(!?6*:/J/+7!-,4J&+,-!]/,>!,>&!(*4+J#,/*+#%!
-O/%%-!/+!]6/,/+7i!96/,/9#%!,>/+O/+7i!&,>/9-i!,&9>+*%*7@i!B#,>&B#,/9-i!#+J!,>&!-9/&+9&-!,>#,!#6&!+&&J&J!(*6!
-499&--!/+!9#6&&6-!#+J!#-!7%*$#%!9/,/Y&+-0!">&-&!6&[4/6&B&+,-!#6&!?#6,!*(!#%%!4+J&676#J4#,&!?6*76#B-0!

!
;&+&6#%!ZJ49#,/*+!5&#6+/+7!;*#%-!

A(,&6!9*B?%&,/+7!,>&!7&+&6#%!&J49#,/*+!6&[4/6&B&+,-i!-,4J&+,-!]/%%!$&!#$%&!,*c!
!! )*BB4+/9#,&!&((&9,/:&%@!/+!]6/,/+7!#+J!-?&#O/+7i!
!! )6/,/9#%%@!#+#%@Y&!:#6/*4-!(*6B-!*(!B&J/#!#+J!/+(*6B#,/*+i!/+9%4J/+7!J#,#i!:/-4#%!B&J/#i!#+J!]6/,,&+!

B&J/#!
!! Q+J&6-,#+J!,>&!6*%&!*(!&,>/9-!#+J!9/:/9!?#6,/9/?#,/*+!/+!%/(&i!
!! Q-&!9*B?4,&6!#+J!/+,&6+&,!,&9>+*%*7@!,*!9*B?%&,&!]*6Oi!
!! Q-&!-9/&+,/(/9!6&#-*+/+7!
!! )*+J49,![4#+,/,#,/:&!#+#%@-/-!

!
;&+&6#%!ZJ49#,/*+!D&[4/6&B&+,-!

S6&#J,>!*(!O+*]%&J7&!/-!#!(*4+J#,/*+#%!&%&B&+,!*(!,>&!AB&6/9#+!>/7>&6!&J49#,/*+!,6#J/,/*+0!A-!-49>i!#%%!
SAQ!4+J&676#J4#,&!-,4J&+,-!#6&!&E?&9,&J!,*!9*B?%&,&!,>&!(*%%*]/+7!7&+&6#%!&J49#,/*+!6&[4/6&B&+,-i!($*
)''(/(#$* /#* ,>&/6! 9*6&! 6&[4/6&B&+,-! #+J! &%&9,/:&-0! ">&-&! 9#+! $&! 9#,&7*6/Y&J! /+! ,>6&&! $6*#J! #6&#-c!
I4B#+/,/&-i! H*9/#%! H9/&+9&-i! #+J! .#,>&B#,/9-! P! ,>&! H9/&+9&-0! 3+! ,*,#%i! ,>&-&! 7&+&6#%! &J49#,/*+!
6&[4/6&B&+,-!(4%(/%%!MV!96&J/,-0!A!-,4J&+,g-!9*6&!6&[4/6&B&+,-!B#@!+*,!#??%@!,*]#6J!>/-!*6!>&6!7&+&6#%!
&J49#,/*+!6&[4/6&B&+,-0!!

"*!9*B?%&,&!,>&!>4B#+/,/&-!6&[4/6&B&+,i!-,4J&+,-!B4-,!9*B?%&,&!(/:&!a\b!9*46-&-!/+!,>/-!9%4-,&6c!,>6&&!
aMb!]6/,/+7!9*46-&-!aZN;5!1C1i!ZN;5!1CCi!#+J!ZN;5!1CMb!#+J!,]*!aCb!%#+74#7&!9*46-&-0!!

"*!9*B?%&,&!,>&!B#,>&B#,/9-!#+J!,>&!-9/&+9&-!6&[4/6&B&+,i!-,4J&+,-!B4-,!9*B?%&,&!(*46!aRb!9*46-&-!/+!
,>/-!9%4-,&60!!

"*!9*B?%&,&!,>&!-*9/#%!-9/&+9&-!6&[4/6&B&+,i!-,4J&+,-!B4-,!9*B?%&,&!(*46!aRb!9*46-&-!/+!,>/-!9%4-,&60!I3H"!
1TW!#+J!QN3<!121!#6&!6&[4/6&J!#+J!,>&!*,>&6!,]*!aCb!9#+!$&!-&%&9,&J!(6*B!,>&!9%4-,&60!!
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;&+&6#%!ZJ49#,/*+!=6*76#Bc!)*46-&!5/-,/+7!
B<'$6(*(&5!)+<5*&4!

),<45&!),%&! ),<45&!Q$'&! 34&4&\<(5(*&5! )4&%(*!
ZN;5!1C1! Z+7%/->!)*B?*-/,/*+!3! ! M!
ZN;5!1CC! Z+7%/->!)*B?*-/,/*+!33! ! M!
ZN;5!1CM! A9#J&B/9!F6/,/+7! ! M!
LDZN!121! Z%&B&+,#6@!L6&+9>!3! ! M!
LDZN!1C1! Z%&B&+,#6@!L6&+9>!33! LDZN!121! M!
H=AN!121! Z%&B&+,#6@!H?#+/->!3! ! M!
H=AN!1C1! Z%&B&+,#6@!H?#+/->!33! H=AN!121! M!
"QDj!121! Z%&B&+,#6@!"46O/->!3! ! M!
"QDj!1C1! Z%&B&+,#6@!"46O/->!33! "QDj!121! M!

W$*>&'$*(#5!$6%!D#(&6#&5!)+<5*&4!
),<45&!),%&! ),<45&!Q$'&! 34&4&\<(5(*&5! )4&%(*!
ZN<H!12\! 3+,6*J49,/*+!,*!Z+:/6*+B&+,#%!H9/&+9&! ! M!
).=H!112! 3+,6*J49,/*+!,*!)*B?4,&6!H9/&+9&! ! M!
.A"I12M! )*%%&7&!.#,>&B#,/9-! ! M!
.A"I12R! )*%%&7&!A%7&$6#! .A"I12M! M!

D,#($+!D#(&6#&5!)+<5*&4!
),<45&!),%&! ),<45&!Q$'&! 34&4&\<(5(*&5! )4&%(*!
=Hd)!121! 3+,6*J49,/*+!,*!=-@9>*%*7@! ! M!
I3H"!1TT! A,%#+,/9!I/-,*6@! ! M!
I3H"!1TW! I/-,*6@!*(!)/:/%/Y#,/*+-! ! M!
I3H"!1U2! Q0H0!I/-,*6@! ! M!
H')3!121! 3+,6*J49,/*+!,*!H*9/*%*7@! ! M!
='5H!C\2! .&J/#!5/,&6#9@!/+!,>&!A7&!*(!L#O&!N&]-! ! M!
QN3<!121! L/6-,!d&#6!H&B/+#6! ! M!

!
S#9>&%*6!*(!A6,-!/+!A99*4+,/+7!!

">/-!?6*76#Bg-!B/--/*+!/-!,*!?6*:/J&!&J49#,/*+!/+!#99*4+,/+7!/+!?6&?#6#,/*+!(*6!?6*(&--/*+#%!9#6&&6-! /+!
?4$%/9! #99*4+,/+7i! /+J4-,6@i! #+J! *,>&6! *67#+/Y#,/*+-0! ">&! ?6*76#B! /-! J&:*,&J! ,*! ?6*:/J/+7! $#-/9!
#99*4+,/+7! #+J! $4-/+&--! O+*]%&J7&! #+J! -O/%%-i! #%*+7! ]/,>! 7&+&6#%! &J49#,/*+i! +&&J&J! (*6! 9#6&&6!
J&:&%*?B&+,0!H,4J&+,-!]/%%![4#%/(@!(*6!8*$-!/+9%4J/+7!A99*4+,!A4J/,*6i!A99*4+,#+,i!A4J/,*6i!A4J/,*6K/+K
9>#67&i! )&6,/(/&J! =4$%/9! A99*4+,#+,i! )*-,! A99*4+,#+,i! L/&%J! A4J/,*6i! L/+#+9/#%! A99*4+,#+,i! L/+#+9/#%!
A4J/,*6i! L4+J! A99*4+,#+,i! 3+,&6+#%! A4J/,*6i! =#@6*%%! A4J/,*6i! "#E! A99*4+,#+,i! A99*4+,-! D&9&/:#$%&!
A--/-,#+,i!#+J!S**OO&&?&60!

=6*76#B!5&#6+/+7!;*#%-!
!! G&-96/$&i!&E?%#/+i!#+J!/+,&76#,&!(4+J#B&+,#%!9*+9&?,-!4+J&6%@/+7!#99*4+,/+7i!(/+#+9&i!B#+#7&B&+,i!

B#6O&,/+7i!#+J!&9*+*B/9-!
!! Q-&!/+(*6B#,/*+!,*!-4??*6,!$4-/+&--!?6*9&--&-!#+J!?6#9,/9&-i!-49>!#-!?6*$%&B!#+#%@-/-!#+J!J&9/-/*+!

B#O/+7!
!! A??%@![4#+,/,#,/:&!-O/%%-!,*!>&%?!#+#%@Y&!#+J!-*%:&!$4-/+&--!?6*$%&B-!#+J!,*!,#O&!#J:#+,#7&!*(!$4-/+&--!

*??*6,4+/,/&-!
!! A??%@!*6#%!#+J!]6/,,&+!9*BB4+/9#,/*+!-O/%%-!
!! G&-96/$&!#+J!&E?%#/+!,>&!&,>/9#%!#+J!-*9/#%!6&-?*+-/$/%/,/&-!*(!#99*4+,#+,-!/+!&+-46/+7!,>&!/+,&76/,@!*(!

(/+#+9/#%!/+(*6B#,/*+!
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!! G&:&%*?!#+!4+J&6-,#+J/+7!*(!/+,&6+#%!9*+,6*%!/--4&-!#+J!,>&!&((&9,-!*(!,>&!6&74%#,*6@!&+:/6*+B&+,!*+!
(/+#+9/#%!6&?*6,/+7!

!! A??%@! O+*]%&J7&! *(! 7&+&6#%%@! #99&?,&J! #99*4+,/+7! ?6/+9/?%&-! a;AA=b! #+J! B#+#7&6/#%! #99*4+,/+7!
,>&*6/&-!,*!$4-/+&--!*67#+/Y#,/*+-i!-,#,&!#+J!%*9#%!7*:&6+B&+,-i!#+J!+*+?6*(/,!*67#+/Y#,/*+-!

!! A??%@!O+*]%&J7&!*(!(&J&6#%!,#E!%#]-!#+J!?6*9&J46&-!,*!/+J/:/J4#%-!#+J!$4-/+&--&-!
!

A99*4+,/+7!=6*76#Bc!)*46-&!5/-,/+7!
)*6&!D&[4/6&B&+,-c!T2!)6&J/,-!aC2!9*46-&-b!
),<45&!),%&! ),<45&!Q$'&! 34&4&\<(5(*&! )4&%(*!
A))"!11C! 3+,6*J49,/*+!,*!L/+#+9/#%!A99*4+,/+7! ! M!
A))"!11R! .#+#7&6/#%!A99*4+,/+7! ! M!
A))"!CCC! L/+#+9/#%!A99*4+,/+7!3! ! M!
A))"!CC\! =#@6*%%!A99*4+,/+7! ! M!
A))"!MCC! L/+#+9/#%!A99*4+,/+7!33! A))"!CCC! M!
A))"!MCM! L/+#+9/#%!A99*4+,/+7!333! A))"!MCC! M!
A))"!MM1! A99*4+,/+7!3+(*6B#,/*+!H@-,&B-! ! M!
A))"!MMM! 3+,&6B&J/#,&!A99*4+,/+7!3! A))"!11C! M!
A))"!MMR! 3+,&6B&J/#,&!A99*4+,/+7!33! A))"!MMM! M!
A))"!MM\! 3+,&6B&J/#,&!A99*4+,/+7!333! A))"!MMR! M!
A))"!MMU! )*-,!A99*4+,/+7! ! M!
A))"!MMW! A--46#+9&!#+J!A4J/,!H&6:/9&-! ! M!
A))"!M\2! L/+#+9/#%!D&?*6,/+7!P!A+#%@-/-! ! M!
A))"!R1U! L&J&6#%!"#E!A99*4+,/+7! ! M!
A))"!RM\! A99*4+,/+7!G&9/-/*+!.#O/+7!)*+,6*%! A))"!11R! M!
A))"!RMU! A4J/,/+7! ! M!
A))"!R\C! 3+,&6+#,/*+#%!A99*4+,/+7! ! M!
SQHN!121! 3+,6*J49,/*+!,*!S4-/+&--! ! M!
SQHN`3N"5!CR2! 5#]!P!Z,>/9-! ! M!
L3N)!CC1! 3+,6*J49,/*+!,*!L/+#+9/#%!.#+#7&B&+,! ! M!

!
Z%&9,/:&-c!C1!)6&J/,-!aH,4J&+,-!9>**-&!U!9*46-&-b!
),<45&!),%&! ),<45&!Q$'&! 34&4&\<(5(*&! )4&%(*!

A))"!RMC! A99*4+,/+7!(*6!N*,K(*6K=6*(/,-!#+J!;*:&6+B&+,-! ! M!
A))"!R21! )*6?*6#,&!A99*4+,/+7! ! M!
A))"!R\M! L*6&+-/9!A99*4+,/+7! ! M!
SQHN!M21! "*,#%!k4#%/,@!.#+#7&B&+,! ! M!
SQHN!MU\! Z+,6&?6&+&46->/?! ! M!
L3N)!MM1! L/+#+9/#%!A+#%@-/-! ! M!
.;."!C21! 5&#J&6->/?! ! M!
.;."!MMU! H,6#,&7/9!.#+#7&B&+,! .;."!C21! M!

!
S#9>&%*6!*(!A6,-!/+!S4-/+&--!AJB/+/-,6#,/*+!P!.#+#7&B&+,!

">&!B/--/*+!*(! ,>/-!?6*76#B! /-! ,*!?6&?#6&! 9#6&&6! (*94-&J! -,4J&+,-!]/,>! 9*B?6&>&+-/:&!O+*]%&J7&!*(!
$4-/+&--!?6/+9/?%&-!,>6*47>!,&#9>/+7!/+!O&@!9*+,&+,!#6&#-!*(!B#+#7&B&+,i!B#6O&,/+7i!(/+#+9&i!#99*4+,/+7i!
&9*+*B/9-i! #+J! %#]e! /+! #JJ/,/*+! ,*! &E?*-46&! ,*! >*]! ,&9>+*%*7@i! &,>/9#%! J&9/-/*+KB#O/+7! #+J! *,>&6!
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$4-/+&--!&%&B&+,-!#6&!,6#+-(*6B/+7!]*6O?%#9&-!%*9#%%@!#+J!7%*$#%%@0!!
;6#J4#,&-!*(!,>/-!?6*76#B!]/%%!$&![4#%/(/&Ji!$4,!+*,! %/B/,&J!,*i! (*6!,>&!(*%%*]/+7!?*-/,/*+-c!AJ:&6,/-/+7!
G/6&9,*6i!AJ:&6,/-/+7!.#+#7&6i!)%#--/(/&J!AJ:&6,/-/+7!.#+#7&6i!=6*B*,/*+!.#+#7&6i!=6*B*,/*+-!G/6&9,*6i!
S4J7&,!A+#%@-,i!S4J7&,!)**6J/+#,*6i!S4J7&,!ZE#B/+&6i!S4J7&,!'((/9&6i!)*-,!A+#%@-,i!S4-/+&--!A+#%@-,i!
S4-/+&--! .#+#7&B&+,! A+#%@-,i! S4-/+&--! =6*9&--! )*+-4%,#+,i! )%&6/9#%! .&,>*J-! A+#%@-,i! )*BB&69/#%!
H?&9/#%/-,i!3+J4-,6/#%!A+#%@-,i!.#+#7&B&+,!A+#%@-,i!#+J!.#+#7&B&+,!)*+-4%,#+,0!

!
=6*76#B!5&#6+/+7!;*#%-!

!! )*B?6&>&+J!#+J!#??%@!9*+9&?,-!*(!,>&!(4+9,/*+#%!#6&#-!6&%#,&J!,*!%*9#%!#+J!7%*$#%!$4-/+&--!
!! )*B?6&>&+Ji!J/-94--i!#+J!#??%@!6&74%#,*6@!#+J!&,>/9#%!?6#9,/9&-!
!! Z+>#+9&!?6*(/9/&+9@!/+!,>&!4-&!*(!$#-/9!/+(*6B#,/*+!-@-,&B-!#+J![4#+,/,#,/:&!,&9>+/[4&-!
!! Z+>#+9&!6&-&#69>i!9*BB4+/9#,/*+i!#+J!?6&-&+,#,/*+!-O/%%-!4-/+7!?6*(&--/*+#%!%/,&6#,46&!
!! G&B*+-,6#,&!,>&!/+,&76#,/*+!*(!O+*]%&J7&!#+J!?6*(&--/*+#%!-O/%%-!/+!-?&9/(/9!#6&#-!*(!9*+9&+,6#,/*+!

!
S4-/+&--!AJB/+/-,6#,/*+!P!.#+#7&B&+,!=6*76#Bc!)*46-&!5/-,/+7!

)*6&!D&[4/6&B&+,-c!T2!)6&J/,-!aC2!9*46-&-b!
),<45&!),%&! ),<45&!Q$'&! 34&4&\<(5(*&! )4&%(*!

A))"!11C! 3+,6*J49,/*+!,*!L/+#+9/#%!A99*4+,/+7! ! M!
A))"!11R! .#+#7&6/#%!A99*4+,/+7! ! M!
SQHN!121! 3+,6*J49,/*+!,*!S4-/+&--! ! M!
SQHN`3N"5!CR2! 5#]!P!Z,>/9-! ! M!
SQHN!M21! "*,#%!k4#%/,@!.#+#7&B&+,! ! M!
SQHN!MU\! Z+,6&?6&+&46->/?! ! M!
Z)'N!121! 3+,6*J49,/*+!,*!./96*&9*+*B/9-! ! M!
Z)'N!111! 3+,6*J49,/*+!,*!.#96*&9*+*B/9-! ! M!
Z)'N!C\1! 3+,&6+#,/*+#%!Z9*+*B/9-! ! M!
Z)'N!M\M! ;%*$#%/Y#,/*+!P!,>&!F*6%J!Z9*+*B@! ! M!
L3N)!CC1! 3+,6*J49,/*+!,*!L/+#+9/#%!.#+#7&B&+,! ! M!
3N"5!CC2! 3+,&6+#,/*+#%!I4B#+!D&-*469&-!.#+#7&B&+,! ! M!
.;."!C22! 3+,6*J49,/*+!,*!=6*8&9,!.#+#7&B&+,! ! M!
.;."!C21! 5&#J&6->/?! ! M!
.;."!M21! '67#+/Y#,/*+#%!S&>#:/*6! ! M!
.;."!M2M! .#+#7&B&+,!)*BB4+/9#,/*+-! ! M!
.;."!MCC! =6*$%&B!H*%:/+7!#+J!G&9/-/*+!.#O/+7!(*6!.#+#7&6-! ! M!
.;."!MMU! H,6#,&7/9!.#+#7&B&+,! ! M!
.j";!C21! 3+,6*J49,/*+!,*!.#6O&,/+7! ! M!
.A"I!112! 3+,6*J49,/*+!,*!H,#,/-,/9-! .A"I!12R! M!

!
Z%&9,/:&-c!C1!)6&J/,-!aH,4J&+,-!9>**-&!U!9*46-&-b!
),<45&!),%&! ),<45&!Q$'&! 34&4&\<(5(*&! )4&%(*!

L3N)!R\\! 3+,&6+#,/*+#%!L/+#+9&! ! M!
.;."!MC\! '?&6#,/*+-!.#+#7&B&+,! ! M!
.;."!MM\! =6*8&9,!.#+#7&B&+,!j+*]%&J7&!A6&#-!3! ! M!
.;."!MMT! =6*8&9,!.#+#7&B&+,!j+*]%&J7&!A6&#-!33! .;."!MM\! M!
.;."!RMM! N&7*,/#,/*+! ! M!
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.;."!R\M! )6*--K)4%,46#%!.#+#7&B&+,! ! M!

.j";!MC1! .#6O&,/+7!.#+#7&B&+,! .j";!C21! M!

.j";!RM\! S6#+J!.#+#7&B&+,! ! M!

.j";!RMT! =6/+9/?%&-!*(!AJ:&6,/-/+7! ! M!

.A"I!MM\! S4-/+&--!A+#%@,/9-! ! M!
!

S#9>&%*6!*(!A6,-!/+!Z9*+*B/9-!#+J!L/+#+9&!
S#@! A,%#+,/9! Q+/:&6-/,@! /-! 9*BB/,,&J! ,*! ?6*:/J/+7! #! -,6*+7! 4+J&676#J4#,&! ?6*76#B! /+! Z9*+*B/9-! #+J!
L/+#+9&!,>#,!,&#9>&-!-,4J&+,-!,>&!-O/%%-!#+J!O+*]%&J7&!,>&@!+&&J!,*!-499&&J!/+!,>&!]*6O?%#9&0!3+!#JJ/,/*+i!
,>&!?6*76#B!/-!J&-/7+&J!,*!?6*J49&!]&%%K6*4+J&J!7%*$#%!9/,/Y&+-!]>*!9#+!(4+9,/*+!&((&9,/:&%@!#+J!&,>/9#%%@!
/+!-*9/&,@0!!

Z9*+*B/9-!-,4J/&-!,>&!]#@-!/+!]>/9>!-*9/&,/&-!#%%*9#,&!,>&/6!-9#69&!6&-*469&-!#B*+7!:#6/*4-!#%,&6+#,/:&-!
#+J!,>&!9*+-&[4&+9&-!*(!,>&-&!J&9/-/*+-0!">&!(/&%J!*(!L/+#+9&i!/+!,46+i!/-!9*+9&6+&J!]/,>!>*]!/+:&-,B&+,!
J&9/-/*+-!#6&!B#J&!$@!9*6?*6#,/*+-!#+J!(/+#+9/#%!/+,&6B&J/#6/&-!#+J!>*]!(/+#+9/#%!B#6O&,-!*?&6#,&!%*9#%%@!
#+J!7%*$#%%@0!">&!#6&#-!*(! /+[4/6@! /+! ,>&!&9*+*B/9-!#+J! (/+#+9&!?6*76#B! /+9%4J&!B*+&@!#+J!$#+O/+7i!
/+,&6+#,/*+#%!,6#J&!#+J!(/+#+9&i!%#$*6KB#6O&,!#+#%@-/-i!,>&!-,4J@!*(!&B&67/+7!B#6O&,-i!#+J!?4$%/9!(/+#+9&i!
#B*+7!*,>&6-0!

H,4J&+,-! (*%%*]/+7! #! 9#6&&6! /+! ,>&! (/&%J! *(! Z9*+*B/9-! #+J! L/+#+9&! [4#%/(@! (*6! #! ]/J&! #66#@! *(! 8*$-! /+!
$4-/+&--!*6!7*:&6+B&+,i!/+9%4J/+7!S4-/+&--!Z9*+*B/-,i!H,#,/-,/9/#+i!L/+#+9/#%!=%#++&6i!3+:&-,B&+,!AJ:/-*6i!
=6*76#B!A+#%@-,i!Z9*+*B/9-!D&-&#69>!A+#%@-,i!L/+#+9/#%!D/-O!.#+#7&6i!"6&#-46@!A+#%@-,i!.&J/#!A+#%@-,i!
)%#/B-!'((/9&6i!=6*8&9,!.#+#7&6i!A--&,!.#+#7&6i!S#+O&6i!5*#+!'((/9&6i!S6*O&6i!=*%/9@!A+#%@-,i!#+J!S4J7&,!
A+#%@-,0!">&!S0A0!/+!&9*+*B/9-!#+J!(/+#+9&!#%-*!?6*:/J&-!#+!&E9&%%&+,!$#9O76*4+J!(*6!#JB/--/*+!/+,*!#+!
.0S0A0i!#!%#]!J&76&&!?6*76#Bi!*6!76#J4#,&!,6#/+/+7!/+!&9*+*B/9-i!(/+#+9&!*6!?4$%/9!?*%/9@0!

=6*76#B!5&#6+/+7!;*#%-!
">&!7*#%!*(!,>&!S0A0!/+!Z9*+*B/9-!#+J!L/+#+9&!?6*76#B!/-!,*!?6*:/J&!,>&!%#,&-,!O+*]%&J7&K$#-&!/+!,>&!(/&%J!
#+J!,*!>&%?!-,4J&+,-!J&:&%*?!,>&!-O/%%-!,>&@!+&&J!,*!,>/+O!6/7*6*4-%@!#+J!#+#%@,/9#%%@!#$*4,!-*9/*&9*+*B/9!
#+J!(/+#+9/#%!/--4&-i!#+J!#-!-49>!?6*:/J&!#!-*%/J!(*4+J#,/*+!(*6!9#6&&6-!/+!&9*+*B/9-!#+J!(/+#+9&!#-!]&%%!
#-! (*6! B4%,/?%&! *,>&6! ?46-4/,-0! A-! #! -*9/#%! -9/&+9&i! Z9*+*B/9-! #+J! L/+#+9&! 6&[4/6&-! #! -&6/*4-!
9*B?6&>&+-/*+! *(! ,>&! >4B#+! 7%*$#%! 9*+,&E,! ,>#,! -466*4+J-! 4-0! ">&! SAQg-! 7&+&6#%! &J49#,/*+!
6&[4/6&B&+,-!&B?>#-/Y&!,>&!5/$&6#%!A6,-!#+J!#+!4+J&6-,#+J/+7!*(!7%*$#%!94%,46&-!#+J!J/:&6-/,@0!">6*47>!
,>&-&!6&[4/6&B&+,-i!-,4J&+,-!>*+&!,>&/6!96/,/9#%!]6/,/+7!#+J!,>/+O/+7!#$/%/,/&-e![4#+,/,#,/:&!#+J!-9/&+,/(/9!
6&#-*+/+7!-O/%%-e!?4$%/9!-?&#O/+7!#$/%/,/&-e!(*6&/7+!%#+74#7&!-O/%%-e!#+J!/+(*6B#,/*+!#+J!9*B?4,&6!%/,&6#9@0!
3+!#!+4,->&%%i!,>&-&!#6&!,>&!7*#%-!*(!,>&!?6*76#Bc!
!

!! Q+J&6-,#+J!,>&!B#8*6!9*+9&?,-!#+J!,>&*6/&-!*(!&9*+*B/9-!#+J!(/+#+9&0!
!! Q+J&6,#O&![4#+,/,#,/:&!J#,#!#+#%@-/-!4-/+7!,>&!%#,&-,!,&9>+*%*7@!#+J!-*(,]#6&0!
!! ">/+O! 96/,/9#%%@! #$*4,! -*9/*&9*+*B/9! #+J! (/+#+9/#%! /--4&-! /+! ,>&! J/:&6-&! 7%*$#%! 9*+,&E,! *(! ,>&!

9*+,&B?*6#6@!]*6%J0!
!! S&!#$%&!,*!9%&#6%@!&E?6&--!,>&/6!/J&#-!/+!]6/,/+7!#+J!,>6*47>!*6#%!9*BB4+/9#,/*+0!

!
Z9*+*B/9-!#+J!L/+#+9&!=6*76#Bc!)*46-&!5/-,/+7!

)*6&!D&[4/6&B&+,-c!T2!)6&J/,-!
),<45&!),%&! ),<45&!Q$'&! 34&4&\<(5(*&! )4&%(*!
A))"!11C! L/+#+9/#%!A99*4+,/+7! ! M!
A))"!11R! .#+#7&6/#%!A99*4+,/+7! ! M!
SQHN`3N"5!CR2! 5#]!#+J!Z,>/9-! ! M!
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Z)'N!121! 3+,6*J49,/*+!,*!./96*&9*+*B/9-! ! M!
Z)'N!111! 3+,6*J49,/*+!,*!.#96*&9*+*B/9-! ! M!
Z)'N!CC1! 3+,&6B&J/#,&!./96*&9*+*B/9-! Z)'N!121! M!
Z)'N!CCC! 3+,&6B&J/#,&!.#96*&9*+*B/9-! Z)'N!111! M!
Z)'N!C\1! 3+,&6+#,/*+#%!Z9*+*B/9-! ! M!
Z)'N!RMU! Z9*+*B&,6/9-!3! .A"I!112! M!
Z)'N!RUV! I&#%,>!Z9*+*B/9-! Z)'N!121! M!
Z)'N!RW1! ZJ49#,/*+!#+J!Z9*+*B/9!G&:&%*?B&+,! ! M!
ZN;5!MCR! "&9>+/9#%!F6/,/+7!#+J!=6&-&+,#,/*+!HO/%%-!(*6!Z9*+*B/9-!#+J!

L/+#+9&!
! M!

L3N)!CC1! 3+,6*J49,/*+!,*!L/+#+9/#%!.#+#7&B&+,! ! M!
L3N)!CCR! )*6?*6#,&!L/+#+9&!3! ! M!
L3N)!CC\! )*6?*6#,&!L/+#+9&!33! L3N)!CCR! M!
L3N)!MM1! L/+#+9/#%!A+#%@-/-! ! M!
.A"I!112! 3+,6*J49,/*+!,*!H,#,/-,/9-! ! M!
.A"I!1M1! )#%94%4-!3! .A"I!12R! M!
.A"I!CC\! H?6&#J->&&,!A??%/9#,/*+-!(*6!S4-/+&--i!A99*4+,/+7i!#+J!

Z9*+*B/9-!
.A"I!1M1! M!

.A"I!MM\! S4-/+&--!A+#%@,/9-! ! M!
!
Z%&9,/:&-c!C1!)6&J/,-!aH,4J&+,-!9>**-&!U!9*46-&-b!
),<45&!),%&! ),<45&!Q$'&! 34&4&\<(5(*&! )4&%(*!
Z)'N!M1\! =*%/,/9#%!Z9*+*B@! Z)'N!111! M!
Z)'N!MMT! ;#B&!">&*6@! ! M!
Z)'N!M\M! ;%*$#%/Y#,/*+!P!">&!F*6%J!Z9*+*B@! Z)'N!121!#+J!

Z)'N!111!
M!

Z)'N!MU1! ">&!G&:&%*?B&+,!*(!Z9*+*B/9!">*47>,! ! M!
Z)'N!RMC! .*+&@!#+J!.#6O&,-! ! M!
Z)'N!RM\! =4$%/9!L/+#+9&!#+J!,>&!Z9*+*B@! ! M!
Z)'N!RMW! Z9*+*B&,6/9-!33! ! M!
Z)'N!RR2! Z9*+*B/9-!*(!3+,&6+#,/*+#%!G&:&%*?B&+,! ! M!
Z)'N!R\T! 3+,&6+#,/*+#%!L/+#+9/#%!)6/-&-! ! M!
Z)'N!RUM! j&@+&-!:-0!L6/&JB#+! ! M!
Z)'N!RW2! 5#$*6!Z9*+*B/9-! ! M!
L3N)!CCC! L/+#+9/#%!.#6O&,-!#+J!3+-,/,4,/*+-! ! M!
L3N)!MUM! .*+&,#6@!">&*6@!#+J!=*%/9@! ! M!
L3N)!RC1! 3+:&-,B&+,!H,6#,&7/&-! ! M!
L3N)!RM1! G&6/:#,/:&!.#6O&,-! ! M!
L3N)!RMC! L/+#+9/#%!.#6O&,-! ! M!
L3N)!R\\! 3+,&6+#,/*+#%!L/+#+9&! ! M!
.;."!MC\! '?&6#,/*+-!.#+#7&B&+,! ! M!

!
S#9>&%*6!*(!A6,-!/+!=*%/,/9#%!H9/&+9&!#+J!3+,&6+#,/*+#%!D&%#,/*+-!!

">/-! ?6*76#B! /-! J&-/7+&J! ,*! 7/:&! *46! -,4J&+,-! -,6*+7! ,>&*6&,/9#%! (*4+J#,/*+-! /+! =*%/,/9#%! H9/&+9&! #+J!
3+,&6+#,/*+#%!D&%#,/*+-!/+!9*B$/+#,/*+!]/,>!6&#%!]*6%J!/+-/7>,-!?6*:/J&J!$@!*46!4+/[4&!L#94%,@!*(!̂ H9>*%#6-!
=6#9,/,/*+&6-_!]>*!96&#,&!/+!,>&!9%#--6**B!,>&!+&&J&J!%/+O-!$&,]&&+!,>&*6@!#+J!,>&!&B?/6/9#%!]*6%J!*(!
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^(/&%J!&E?&6/&+9&_0!">/-!/+9%4J&-!#B?%&!4-&!*(!9#-&!-,4J/&-!,>#,!?6*:/J&!/+-/7>,-!*+!>*]!,*!?6*?&6%@!4-&!
B*J&%-i! #+#%@,/9#%! ,**%-i! -,6#,&7/9! ?%#++/+7i! ?*%/9@KB#O/+7i! J/?%*B#9@i! /+,&6+#,/*+#%! +&7*,/#,/*+-! #+J!
B*6&0! H,4J&+,-! #%-*! $&+&(/,! (6*B! ,>&! -?&9/#%/Y&J! &E?&6,/-&! *(! 74&-,! %&9,46&6-! J6#]+! (6*B! ,>&! 6/9>!
F#->/+7,*+i!G)!&+:/6*+B&+,0!">&@! /+9%4J&c! ,>/+OK,#+O!&E?&6,-i!7*:&6+B&+,!*((/9/#%-i!J/?%*B#,-i! ,6#J&!
*67#+/Y#,/*+-! *((/9/#%-i! B4%,/%#,&6#%! *67#+/Y#,/*+-! *((/9/#%-! aF*6%J! S#+Oi! 3+,&6+#,/*+#%! .*+&,#6@! L4+Ji!
3+,&6KAB&6/9#+!G&:&%*?B&+,!S#+Obi!B&J/#!#+J!B#+@!*,>&6-0!;6#J4#,&-!]/%%![4#%/(@! (*6! 8*$-! /+9%4J/+7c!
L*6&/7+! H&6:/9&! '((/9&6i! 3+,&6+#,/*+#%! '67#+/Y#,/*+-! '((/9/#%i! =*%/,/9#%! )*+-4%,#+,i! S4-/+&--! #+J! "6#J&!
A--*9/#,/*+-!'((/9&6i!3+,&6+#,/*+#%!G&:&%*?B&+,!)*+-4%,#+,i!5*9#%i!H,#,&!#+J!L&J&6#%!;*:&6+B&+,!'((/9/#%i!
)*6?*6#,&!)*BB4+/9#,/*+-!'((/9&60!!

=6*76#B!5&#6+/+7!;*#%-!
Q?*+!9*B?%&,/+7!,>&!?6*76#Bi!-,4J&+,-!]/%%!$&!#$%&!,*c!
!! G/-94--!#+J!/B?%&B&+,!B#8*6!,>&*6/&-!#+J!J@+#B/9-!*(!?*%/,/9#%!-9/&+9&!#+J!/+,&6+#,/*+#%!6&%#,/*+-!
!! Q+J&6-,#+J!,>&!:#6/*4-!B&,>*J-!*(!J/?%*B#9@!
!! I#:&!#+!4+J&6-,#+J/+7!*(!,>&!6*%&!*(!&9*+*B/9-i!?*%/,/9-i!7&+J&6i!#+J!&+:/6*+B&+,!/+!/+,&6+#,/*+#%!

#((#/6-!
!! I#:&!#+!4+J&6-,#+J/+7!*(!,>&!>/-,*6@!*(!J/?%*B#,/9!6&%#,/*+-!#B*+7!+#,/*+-!
!! S&!#$%&!,*!96/,/9#%%@!#+#%@Y&!J*94B&+,-!#+J!B&J/#!6&%&:#+,!,*!/+,&6+#,/*+#%!#((#/6-!
!! S&!#$%&!,*!9*+-,649,!#+J!&E?6&--!#674B&+,-!/+!]6/,,&+!#+J!*6#%!(*6B!
!! .#O&!$*,>![4#%/,#,/:&!#+J![4#+,/,#,/:&!#+J!&B?/6/9#%!#+#%@-&-!
!! 3J&+,/(@!#9,*6-i!-,649,46&-i!?6*9&--&-!#+J!9*B?%&E!/+,&6#9,/*+-!*(!?*%/,/9-i!/+,&6+#,/*+#%!$4-/+&--!#+J!

J/?%*B#9@!
!! A+#%@Y&!6&7/*+#%i!+#,/*+#%i!/+,&6+#,/*+#%i!,6#+-K+#,/*+#%!/--4&-0!
!! I#:&!96/,/9#%!,>/+O/+7!*+!9*+9&?,-i!#674B&+,-!#+J!O&@!/--4&-0!
!! F6/,&!-*4+J!?#?&6-!#+J!9*+J49,!6&%&:#+,!?6&-&+,#,/*+-!(6*B!6&#J/+7-!#+J!6&-&#69>!(/+J/+7-0!

!
=*%/,/9#%!H9/&+9&!#+J!3+,&6+#,/*+#%!D&%#,/*+-!=6*76#Bc!)*46-&!5/-,/+7!

)*6&!D&[4/6&B&+,-c!T2!)6&J/,-!
),<45&!),%&! ),<45&!Q$'&! 34&4&\<(5(*&! )4&%(*!
SQHN`3N"5!CR2! 5#]!P!Z,>/9-! ! M!
Z)'N!121! 3+,6*J49,/*+!,*!./96*&9*+*B/9-! ! !
Z)'N!111! 3+,6*J49,/*+!,*!.#96*&9*+*B/9-! ! M!
Z)'N!M1\! =*%/,/9#%!Z9*+*B@! Z)'N!111! M!
Z)'N!M\M! ;%*$#%/Y#,/*+!#+J!,>&!F*6%J!Z9*+*B@! Z)'N!121!

#+J!Z)'N!
111!

M!

ZN;5!MCT! "&9>+/9#%!F6/,/+7!#+J!=6&-&+,#,/*+!HO/%%-!(*6!=*%/,/9#%!
H9/&+9&!#+J!3+,&6+#,/*+#%!D&%#,/*+-!

! M!

3N"5!1T1! G/?%*B#,/9!I/-,*6@! ! M!
3N"5!1UC! Q+/,&J!H,#,&-!L*6&/7+!=*%/9@! ! M!
3N"5!CMV! 3+,&6+#,/*+#%!'67#+/Y#,/*+-! ! M!
3N"5!C\\! 3+,&6+#,/*+#%!)6/-/-!G/?%*B#9@! ! M!
3N"5!C\U! 3+,&6+#,/*+#%!D&%#,/*+-! ! M!
3N"5!CU2! ;%*$#%!=4$%/9!I&#%,>! ! M!
3N"5!CU1! ;&+J&6i!G&:&%*?B&+,i!#+J!;%*$#%/Y#,/*+! ! M!
3N"5!MRW! 3+,6*J49,/*+!,*!3+,&6+#,/*+#%!I4B#+!D/7>,-! ! M!
3N"5!M\R! 3+,&6+#,/*+#%!G&:&%*?B&+,!#+J!ZB&67/+7!.#6O&,-! ! M!
3N"5!R\1! F*6%J!=*%/,/9-!#+J!F*6%J!'6J&6! ! M!
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3N"5!R\V! 3+,&6+#,/*+#%!H&946/,@! ! M!
='5H!121! A+!3+,6*J49,/*+!,*!=*%/,/9-!#+J!=*%/,/9#%!H9/&+9&! ! M!
='5H!1C1! ;*:&6+B&+,!#+J!=*%/,/9-!*(!,>&!Q+/,&J!H,#,&-! ! M!
='5H!C\1! )*B?#6#,/:&!=*%/,/9-!*(!3+J4-,6/#%/Y&J!H*9/&,/&-! ! M!

!
!
Z%&9,/:&-c!C1!)6&J/,-!aH,4J&+,-!9>**-&!U!9*46-&-b!
),<45&!),%&! ),<45&!Q$'&! 34&4&\<(5(*&! )4&%(*!
3N"5!M22! )@$&6-&946/,@! ! M!
3N"5!MR2! "6#+-+#,/*+#%!)*6?*6#,/*+-! ! M!
3N"5!M\2! Q0H0!#+J!Z46*?&! ! M!
3N"5!M\1! Q0H0!#+J!,>&!./JJ%&!Z#-,! ! M!
3N"5!M\C! Q0H0!#+J!AHZAN! ! M!
3N"5!M\M! Q0H0!#+J!SD3)! ! M!
3N"5!M\\! 5#,/+!AB&6/9#+!=*%/,/9-! ! M!
3N"5!MWW! "6#+-+#,/*+#%!">6&#,-! ! M!
3N"5!RT2! ;%*$#%!3BB/76#,/*+!#+J!A-@%4B!=*%/9@! ! M!
='5H!11\! =*%/,/9#%!3J&*%*7/&-! ! M!
='5H!1CC! Q0H0!=*%/,/9#%!I/-,*6@! ! M!
='5H!C\C! )*B?#6#,/:&!=*%/,/9-!*(!"6#+-/,/*+#%!H*9/&,/&-! ! M!
='5H!MC1! =*%/,/9#%!=#6,/&-!/+!AB&6/9#! ! M!
='5H!MM\! Z+:/6*+B&+,#%!=*%/,/9-! ! M!
='5H!MRC! =*%/,/9#%!H*9/*%*7@! ! M!
='5H!MRM! =4$%/9!=*%/9@! ! M!
='5H!RMC! D&%/7/*+!#+J!=*%/,/9-! ! M!
='5H!R\M! =*%/,/9#%!S&>#:/*6! ! M!
='5H!R\V! ;%*$#%!=&6-?&9,/:&-!*+!G&B*96#9@! ! M!

!
S#9>&%*6!*(!H9/&+9&!/+!G#,#!H9/&+9&!=6*76#B!

">&!SH!?6*76#B!/+!G#,#!H9/&+9&!/+,&76#,&-!-9/&+,/(/9!B&,>*J-!(6*B!-,#,/-,/9-i!9*B?4,&6!-9/&+9&!#+J!J#,#K
$#-&J!$4-/+&--!B#+#7&B&+,!,*!&E,6#9,!O+*]%&J7&!(6*B!J#,#!#+J!J6/:&!J&9/-/*+!B#O/+70!;6#J4#,&-!#6&!
?6&?#6&J! ,*! B&&,! ,>&! 9>#%%&+7&-! #,! ,>&! /+,&6-&9,/*+! $&,]&&+! $/7! J#,#i! $4-/+&--! #+#%@,/9-i! #+J! *,>&6!
&B&67/+7! (/&%J-0! ">/-! ?6*76#B! ]/%%! ?6&?#6&! -,4J&+,-! (*6! -49>! 8*$! ?*-/,/*+-! #-! J#,#! #+#%@-,i! J#,#!
-9/&+9&`#+#%@,/9-!B#+#7&6i!J#,#$#-&!#JB/+/-,6#,*6i!$/7!J#,#!&+7/+&&6i!J#,#!B/+/+7!&+7/+&&6i!B#9>/+&!
%&#6+/+7!&+7/+&&6i!J#,#!#69>/,&9,i!>#J**?!&+7/+&&6i!J#,#!]#6&>*4-&!#69>/,&9,i!9*BB&69/#%! /+,&%%/7&+9&!
B#+#7&6i! 9*B?&,/,/:&! /+,&%%/7&+9&! #+#%@-,i! 9*+-4%,#+,i! -,6#,&7/9! $4-/+&--! #+J! ,&9>+*%*7@! /+,&%%/7&+9&i!
B#+#7&6!*(!B#6O&,!/+,&%%/7&+9&i!J/6&9,*6!*(!&+,&6?6/-&!-,6#,&7@i!#+J!J/6&9,*6!*(!7%*$#%!/+,&%%/7&+9&0!

!
=6*76#B!5&#6+/+7!;*#%-!

!! "*!B&&,!,>&!76*]/+7!J&B#+J!(*6!>/7>K%&:&%!/+(*6B#,/*+!-@-,&B-`-9/&+9&!-O/%%-!
!! "*!?6*:/J&!#!?#,>!(*6!/+J/:/J4#%-!(6*B!J/:&6-&!(/&%J-!,*!6#?/J%@!,6#+-/,/*+!,*!J#,#!-9/&+9&!9#6&&6-!
!! Z+#$%&!&-,#$%/->&J!3"!#+J!9*B?4,/+7!?6*(&--/*+#%-!,*!4?76#J&!,&9>+/9#%!B#+#7&B&+,!#+J!

J&:&%*?B&+,!-O/%%-!
!! =6&?#6&!76#J4#,&-!,*!#??%@!J#,#!-9/&+9&!,&9>+/[4&-!(*6!O+*]%&J7&!J/-9*:&6@!#+J!J/--&B/+#,/*+!,*!

#--/-,!6&-&#69>&6-!*6!J&9/-/*+KB#O&6-!/+!#9>/&:/+7!*67#+/Y#,/*+#%!*$8&9,/:&-!
!
!



 
BAU ACADEMIC CATALOG  

 

86 

!
!
!

G#,#!H9/&+9&!=6*76#B!)*46-&!5/-,/+7!
)*6&!D&[4/6&B&+,-c!T2!)6&J/,-!aC2!9*46-&-b!

),<45&!),%&! ),<45&! 34&4&\<(5(*&! )4&%(*5!

SQHN`3N"5!
CR2!

5#]!P!Z,>/9-! ! M!
).=H!1CC! 3+,6*J49,/*+!,*!=6*76#BB/+7!3! ).=H!112! M!
).=H!C2C! G#,#!H,649,46&-!#+J!A%7*6/,>B-!3! ).=H!1CC! M!
).=H!C2\! G#,#!H,649,46&-!#+J!A%7*6/,>B-!33! ).=H!C2C! M!
).=H!C11! )*B?4,&6!N&,]*6O-! ! M!
).=H!CCC! =6*76#BB/+7!33! ).=H!1CC! M!
).=H!CCT! 3+,6*J49,/*+!,*!G#,#!H9/&+9&! ! M!
).=H!CM2! 3+(*6B#,/*+!</-4#%/Y#,/*+! ! M!
).=H!M1W! G#,#$#-&!.#+#7&B&+,!H@-,&B-! ! M!
).=H!MCC! .#9>/+&!5&#6+/+7!#+J!=#,,&6+!D&9*7+/,/*+! ).=H!C2\! M!
).=H!MMU! 3+(*6B#,/*+!D&,6/&:#%!H@-,&B-!! .A"I!112!

).=H!1CC!
!

M!

).=H!RMW! ZE?%*6#,*6@!G#,#!A+#%@,/9-! ).=H!CCT! M!
3H3"!11C! 3+,6*J49,/*+!,*!3+(*6B#,/*+!"&9>+*%*7@! ! M!
3H3"!CCR! 3+(*6B#,/*+!H@-,&B-!A+#%@-/-!#+J!G&-/7+! ! M!
.A"I!112! 3+,6*J49,/*+!,*!H,#,/-,/9-! ! M!
.A"I!1CW! 5/+&#6!A%7&$6#! ! M!
.A"I!1M1! )#%94%4-!3! ! M!
.A"I!1MC! )#%94%4-!33! .A"I!1M1! M!
.A"I!1R2! G/-96&,&!.#,>&B#,/9-! ! M!
.A"I!C1C! N4B&6/9#%!A+#%@-/-! ! M!

!
Z%&9,/:&-c!C1!)6&J/,-!aH,4J&+,-!9>**-&!U!9*46-&-b!
),<45&!),%&! ),<45&! 34&4&\<(5(*&! )4&%(*!

).=H!M1\! '?&6#,/+7!H@-,&B-! ).=H!1CC! M!
).=H!MMC! A+#%@-/-!*(!A%7*6/,>B-! ).=H!C2\! M!
).=H!R12! 3+,6*J49,/*+!,*!A6,/(/9/#%!3+,&%%/7&+9&! ).=H!MCC! M!
).=H!RCT! S/*/+(*6B#,/9-! .A"I!112! M!
).=H!RMM! ;#B&!=6*76#BB/+7! ).=H!C2\! M!
).=H!RUU! 3B#7&!=6*9&--/+7! ).=H!CM2! M!
).=H!RW2! S/7!G#,#! ).=H!M1W! M!
3H3"!MCW! G#,#!F#6&>*4-&!G&-/7+! ).=H!M1W! M!
3H3"!M\2! AJ:#+9&J!F&$!A??%/9#,/*+!G&-/7+! ! M!
3H3"!M\\! AJ:#+9&J!.*$/%&!A??%/9#,/*+!G&:&%*?B&+,! 3H3"!CRW!*6!3H3"!

M\2!*6!).=H!
CCC!

M!

3H3"!MTC! H*9/#%!N&,]*6O!A+#%@-/-! ! M!
3H3"!MU2! A7/%&!=6*8&9,!.#+#7&B&+,! .;."!C22! M!
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.;."!C22! 3+,6*J49,/*+!,*!=6*8&9,!.#+#7&B&+,! ! M!
!
!

S#9>&%*6!*(!H9/&+9&!/+!3+(*6B#,/*+!"&9>+*%*7@!=6*76#B!
">&! B/--/*+! *(! ,>/-! ?6*76#B! /-! ,*! ?6&?#6&! 9*BB4+/,@! #+J! /+(*6B#,/*+! ,&9>+*%*7@! %&#J&6-! ,>6*47>!
/++*:#,/:&i!>/7>K[4#%/,@!?6*76#Bi!/+/,/#,/:&-!#+J!-&6:/9&-!J/6&9,&J!,*!,>&!+&&J-!*(!%&#6+&6-!#+J!&B?%*@&6-0!
">&!?6*76#B!?46?*-&!/-!,*!&J49#,&i!B&+,*6i!,6#/+!#+J!J&:&%*?!-,4J&+,-!,>#,!9#+!B#+#7&!#+J!-4?&6:/-&!
4-/+7!&((&9,/:&!9*BB4+/9#,/*+!-O/%%-i!O+*]%&J7&!*(!&:*%:/+7!,&9>+*%*7/&-i!&((/9/&+,!?6*8&9,!?%#++/+7!#+J!
/B?%&B&+,#,/*+!,&9>+/[4&-0!">&!?6*76#B!]/%%!?6*:/J&!-,4J&+,-!]/,>!,>&!*??*6,4+/,@!,*!#,,#/+!#!J&76&&!
,>#,!]/%%!&+>#+9&!,>&/6!*??*6,4+/,/&-! /+!B#+#7&B&+,!#+J!-4?&6:/-*6@!?*-/,/*+-!]/,>/+!,>&!/+(*6B#,/*+!
,&9>+*%*7@!(/&%J0!">/-!B#8*6!]/%%!?6&?#6&!-,4J&+,-!(*6!8*$!?*-/,/*+-!-49>!#-!)*B?4,&6!N&,]*6O!A69>/,&9,i!
)*B?4,&6!H4??*6,!H?&9/#%/-,i!G#,#$#-&!AJB/+/-,6#,*6i!3+(*6B#,/*+!H&946/,@!A+#%@-,i!H*(,]#6&!G&:&%*?&6i!
A6,/(/9/#%! 3+,&%%/7&+9&`!.#9>/+&!5&#6+/+7!Z+7/+&&6i!A??%/9#,/*+!G&:&%*?&6i!A??%/9#,/*+!H4??*6,!A+#%@-,i!
A??%/9#,/*+-! Z+7/+&&6i! A--*9/#,&! G&:&%*?&6i! )>/&(! 3+(*6B#,/*+! '((/9&6! a)3'bi! )>/&(! "&9>+*%*7@! '((/9&6!
a)"'bi!)%*4J!A69>/,&9,i!)%*4J!)*+-4%,#+,i!)%*4J!=6*J49,!#+J!=6*8&9,!.#+#7&6i!)%*4J!H&6:/9&-!G&:&%*?&6i!
)%*4J!H*(,]#6&!#+J!N&,]*6O!Z+7/+&&6i!)%*4J!H@-,&B!AJB/+/-,6#,*6i!)%*4J!H@-,&B!Z+7/+&&6i!)*B?4,&6!
#+J! 3+(*6B#,/*+!D&-&#69>!H9/&+,/-,i! )*B?4,&6!#+J! 3+(*6B#,/*+!H@-,&B-!.#+#7&6i!)*B?4,&6!N&,]*6O!
A69>/,&9,i! )*B?4,&6! =6*76#BB&6i! )*B?4,&6! H@-,&B-!A+#%@-,i! )*B?4,&6! H@-,&B-!.#+#7&6i! )4-,*B&6!
H4??*6,! AJB/+/-,6#,*6i! )4-,*B&6! H4??*6,! H?&9/#%/-,i! G#,#! )&+,&6! H4??*6,! H?&9/#%/-,i! G#,#! k4#%/,@!
.#+#7&6i! G#,#$#-&! AJB/+/-,6#,*6i! G&-O,*?! H4??*6,! .#+#7&6i! G&-O,*?! H4??*6,! H?&9/#%/-,i! G&:&%*?&6i!
G/6&9,*6!*(!"&9>+*%*7@0!

=6*76#B!5&#6+/+7!;*#%-!
!! =6#9,/9#%!#??%/9#,/*+!*(!9*B?4,/+7!#+J!B#,>&B#,/9-!O+*]%&J7&!
!! A+#%@,/9#%!?6*$%&B!-*%:/+7!#+J!,6*4$%&K->**,/+7!,&9>+/[4&-!
!! G#,#$#-&!J&-/7+!#+J!#JB/+/-,6#,/*+!]/,>!,>&!4-&!*(!GS.H!#+J!Hk5!
!! G#,#!)&+,&6!,&9>+*%*7@!#+J!B#+#7&B&+,!
!! H96/?,/+7!%#+74#7&-i!/+9%4J/+7!=&6%i!=I=i!#+J!f#:#H96/?,!
!! G&-/7+i!/B?%&B&+,#,/*+i!#+J!&:#%4#,/*+!*(!9*B?4,&6K$#-&J!-@-,&B-!
!! )*B?4,&6!?6*76#BB/+7!]/,>!)uu!#+J!*,>&6!>/7>K%&:&%!%#+74#7&-!
!! Z-,#$%/->/+7!9*B?4,&6!+&,]*6O-!]/,>!>#6J]#6&!#+J!-*(,]#6&!9*B?*+&+,-!

!
3+(*6B#,/*+!"&9>+*%*7@!=6*76#B!)*46-&!5/-,/+7!

)*6&!D&[4/6&B&+,-c!T2!)6&J/,-!aC2!9*46-&-b!
),<45&!),%&! ),<45&! 34&4&\<(5(*&! )4&%(*5!

SQHN`3N"5!CR2! 5#]!P!Z,>/9-! ! M!
).=H!1CC! 3+,6*J49,/*+!,*!=6*76#BB/+7!3! ).=H!112! M!
).=H!C2C! G#,#!H,649,46&-!#+J!A%7*6/,>B-i!3! ).=H!1CC! M!
).=H!C11! )*B?4,&6!N&,]*6O-! ! M!
).=H!CCC! =6*76#BB/+7!33! ).=H!1CC! M!
).=H!CCT! 3+,6*J49,/*+!,*!G#,#!H9/&+9&! ! M!
).=H!M1W! G#,#$#-&!.#+#7&B&+,!H@-,&B-! ! M!
).=H!MC2! )*B?4,&6!L*6&+-/9-! ! M!
).=H!M\2! )@$&6!H&946/,@!5#]! ! M!
3H3"!CCR! 3+(*6B#,/*+!H@-,&B-!A+#%@-/-!#+J!G&-/7+! ! M!
3H3"!CC\! )%*4J!)*B?4,/+7! ! M!
3H3"!CCT! .#+#7&B&+,!3+(*6B#,/*+!H@-,&B! 3H3"!CCR! M!
3H3"!M\C! F&$!G&:&%*?B&+,! ! M!
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3H3"!M\R! H*(,]#6&!A69>/,&9,46&! ! M!
3H3"!M\T! H*(,]#6&!k4#%/,@!#+J!"&-,/+7! ! M!
3H3"!M\U! )*+,&+,!.#+#7&B&+,!H*(,]#6&! ! M!
3H3"!MT2! G#,#!./+/+7! ).=H!CCT! M!
3H3"!R21! 3+(*6B#,/*+!"&9>+*%*7@!A4J/,-!P!)*+,6*%-! 3H3"!M\T! M!
.A"I!112! 3+,6*J49,/*+!,*!H,#,/-,/9-! ! M!
.A"I!1R2! G/-96&,&!.#,>&B#,/9-! ! M!

!
Z%&9,/:&-c!C1!)6&J/,-!aH,4J&+,-!9>**-&!U!9*46-&-b!
),<45&!),%&! ),<45&! 34&4&\<(5(*&! )4&%(*5!
).=H!C2\! G#,#!H,649,46&-!#+J!A%7*6/,>B-!33! ).=H!C2C! M!
).=H!MCC! .#9>/+&!5&#6+/+7!#+J!=#,,&6+!D&9*7+/,/*+! ).=H!C2\! M!
).=H!R12! 3+,6*J49,/*+!,*!A6,/(/9/#%!3+,&%%/7&+9&! ).=H!MCC! M!
).=H!RCT! S/*/+(*6B#,/9-! .A"I!112! M!
).=H!RMM! ;#B&!=6*76#BB/+7! ).=H!C2\! M!
).=H!RMW! ZE?%*6#,*6@!G#,#!A+#%@,/9-! ).=H!CCT! M!
).=H!RUU! 3B#7&!=6*9&--/+7! ).=H!CM2! M!
3H3"!CRW! .*$/%&!G&:&%*?B&+,! ! !
3H3"!MCW! G#,#!F#6&>*4-&!G&-/7+! ).=H!M1W! M!
3H3"!M\2! AJ:#+9&J!F&$!A??%/9#,/*+!G&-/7+! ! M!
3H3"!MR2! S4-/+&--!3+,&%%/7&+9&! 3H3"!MT2! M!
3H3"!M\\! AJ:#+9&J!.*$/%&!A??%/9#,/*+!G&:&%*?B&+,! 3H3"!CRW!*6!3H3"!

M\2!*6!).=H!
CCC!

M!

3H3"!MTC! H*9/#%!N&,]*6O!A+#%@-/-! ! M!
3H3"!MU2! A7/%&!=6*8&9,!.#+#7&B&+,! .;."!C22! M!
.;."!C22! 3+,6*J49,/*+!,*!=6*8&9,!.#+#7&B&+,! ! M!

!
!

.AH"ZDgH!GZ;DZZ!=D';DA.H!
!

.AH"ZD!'L!SQH3NZHH!AG.3N3H"DA"3'N!GZ;DZZ!=D';DA.!
S#@! A,%#+,/9! Q+/:&6-/,@! *((&6-! #! .#-,&6! *(! S4-/+&--! AJB/+/-,6#,/*+! a.SAb! J&76&&! $4/%,! ,*! ?6*:/J&! /,-!
-,4J&+,-! ]/,>! ,>&! /+,&%%&9,4#%! (*4+J#,/*+-i! &E?&6/&+9&KJ6/:&+! O+*]%&J7&i! #+J! ?6*$%&BK-*%:/+7! -O/%%-!
+&&J&J!,*!-499&&J!/+!#!J@+#B/9!#+J!7%*$#%!$4-/+&--!]*6%J0!">&!?6*76#B!/-!J&-/7+&J!,*!?6*J49&!&,>/9#%!
$4-/+&--!%&#J&6-!]>*!9#+!&((&9,/:&%@!B#+#7&!6&#%K]*6%J!?6*$%&B-!/+!#+!&+:/6*+B&+,!*(!,&#B!]*6O!#+J!
?#6,+&6->/?0!!
!
SAQ!*((&6-!,>&!.SA!J&76&&!]/,>!,>6&&!9*+9&+,6#,/*+-c!
!
!! Z+,6&?6&+&46->/?!
!! ;%*$#%!A((#/6-!
!! Z9*+*B/9-!#+J!L/+#+9&!
!



 
BAU ACADEMIC CATALOG  

 

89 

">&!.SA!?6*76#B!?6*:/J&-! #! >/7>! %&:&%! *(! ?6*(&--/*+#%! &J49#,/*+! /+! ,>&-&! #6&#-i! #+J! ,>&! 9466/94%4B!
9*:&6-!#!$6*#J!6#+7&!*(!-4$8&9,-i![4#%/(@/+7!-,4J&+,-!(*6!J/:&6-&!8*$!*??*6,4+/,/&-0!
!
">&!Y6*4&E4&6&<45>(E!?6*76#B!?6*:/J&-!-,4J&+,-!]/,>!,>&!+&9&--#6@!O+*]%&J7&!#+J!&E?&6/&+9&!,*!&E9&%!
#-!&+,6&?6&+&46-!/+!,*J#@n-!>/7>%@!9*B?&,/,/:&!7%*$#%!$4-/+&--!&+:/6*+B&+,0!H,4J&+,-!#9[4/6&!96/,/9#%!-O/%%-!
#--*9/#,&J!]/,>!4+J&6-,#+J/+7! #+J!B#+#7/+7! /++*:#,/*+i! $6#+J/+7i! #+J! /+,6#?6&+&46->/?e! /+! #JJ/,/*+i!
-,4J&+,-!%&#6+!>*]!,*!J&:&%*?!#+J!9*BB&69/#%/Y&!,>&/6!*]+!&+,6&?6&+&46/#%!?6*8&9,-0!
!
">&!M+,;$+!"GG$(45!9466/94%4B!&B?*]&6-! -,4J&+,-! ,*! ,>/+O! 96/,/9#%%@! #$*4,! ,>&! :#6/*4-! /+,&69*++&9,&J!
9*B?*+&+,-!*(!,>&!7%*$#%!&9*+*B@0!L6*B!,>&!/+(*6B#,/*+!,&9>+*%*7@!6&:*%4,/*+!,*!,>&!6&-,649,46/+7!*(!
-4??%@!9>#/+-i!(6*B!/+,&6+#,/*+#%!,6#J&!#76&&B&+,-!,*!-4-,#/+#$%&!J&:&%*?B&+,i!-,4J&+,-!7#/+!/+KJ&?,>!
O+*]%&J7&!9*+9&6+/+7!,>&!$#-/9!J@+#B/9-!,>#,!>#:&!,6#+-(*6B&J!,>&!]*6%J]/J&!&9*+*B@0!
!
">&!Y#,6,'(#5!$6%!J(6$6#&!9466/94%4B!*((&6-!/,-!-,4J&+,-!-?&9/#%/Y&J!9*46-&-!/+!$4-/+&--!&9*+*B/9-!#+J!
/+! (/+#+9/#%! B#6O&,-0! A6&#-! *(! -,4J@! /+9%4J&! 9*6?*6#,&! (/+#+9&i! /+,&6+#,/*+#%! ,6#J&! #+J! /+:&-,B&+,i!
$4-/+&--!-,6#,&7@i!$#+O/+7i!>4B#+!6&-*469&!B#+#7&B&+,i!#+J!/+J4-,6/#%!*67#+/Y#,/*+0!H,4J&+,-!%&#6+!>*]!
96/,/9#%! &9*+*B/9! #+J! /+:&-,B&+,! J&9/-/*+-! #6&! B#J&! $@! %*9#%! $4-/+&--&-i! 7%*$#%! 9*6?*6#,/*+-i! #+J!
(/+#+9/#%!/+,&6B&J/#6/&-0!
!
">&!.SA!J&76&&!/-!&#6+&J!$@!9*B?%&,/+7!,>&!?6*76#B!9*46-&!6&[4/6&B&+,-!*(!MT!96&J/,!>*46-!a1C!9*46-&-!
*(!M!96&J/,!>*46-bi!*(!]>/9>!CR!96&J/,-!#6&!9*6&!9*46-&-!#+J!1C!96&J/,-!#6&!9*+9&+,6#,/*+!&%&9,/:&!9*46-&-0!
"*! [4#%/(@! (*6! ,>&! .SA! J&76&&i! -,4J&+,-! B4-,! B&&,! #%%! 9*6&! #+J! 9*+9&+,6#,/*+! &%&9,/:&! 96&J/,!
6&[4/6&B&+,-0!
!
H,4J&+,-!&+6*%%&J!/+!,>&!76#J4#,&!?6*76#B!B4-,!B#/+,#/+!#!)4B4%#,/:&!;6#J&!=*/+,!A:&6#7&!a);=Ab!*(!#,!
%&#-,!M02!aSb!*4,!*(!R02!#+J!&#6+!#!B/+/B4B!76#J&!*(!+*,!%&--!,>#+!C0U!aSKb!*4,!*(!R02!*+!#%%!9*46-&-!,*!
[4#%/(@!(*6!,>&!.SA!J&76&&!#+J!,*!76#J4#,&0!
!
'+%@!76#J4#,&K%&:&%!9*46-&-!B#@!$&!#??%/&J!,*]#6J!,>&!J&76&&0!A!B#-,&6g-!-,4J&+,!B#@!,6#+-(&6!4?!,*!1W!
96&J/,!>*46-!*(!76#J4#,&!96&J/,!&#6+&J!#,!#996&J/,&J!/+-,/,4,/*+-0!N*!J&76&&!96&J/,!/-!&#6+&J!$@!#!76#J4#,&!
-,4J&+,!(*6!#+@!76#J&!6&9&/:&J!/+!#!76#J4#,&K%&:&%!9*46-&!,>#,!/-!$&%*]!C02!a)b!*4,!*(!R020!I*]&:&6i!#+@!
76#J&-! %*]&6!,>#+!C02!a)b!*4,!*(!R02!]/%%!$&!9#%94%#,&J! /+!,>&!;6#J&!=*/+,!A:&6#7&0!)6&J/,!&#6+&J!]/,>!
4+J&676#J4#,&! 9*46-&-! ,#O&+! #-! 6&[4/6&J! ?6&6&[4/-/,&! 9*46-&-! $@! ,>&! 76#J4#,&! -,4J&+,! ]/%%! +*,! $&!
9*4+,&J!,*]#6J!,>&!,*,#%!96&J/,!6&[4/6&B&+,!(*6!J&76&&!9*B?%&,/*+0!
!

.SA!=6*76#B!
S#@!A,%#+,/9!Q+/:&6-/,@g-!.#-,&6!*(!S4-/+&--!AJB/+/-,6#,/*+!?6*:/J&-!*??*6,4+/,@!(*6!-,4J&+,-!,*!(46,>&6!
,>&/6! &J49#,/*+! $@! /B?6*:/+7! ,>&/6! ?6*(&--/*+#%! B#+#7&B&+,i! %&#J&6->/?i! #+J! #+#%@,/9#%! -O/%%-i! ,>4-!
&+>#+9/+7!,>&/6!9#6&&6!#+J!&#6+/+7!?*,&+,/#%0!">&!?6*76#B!/-!/+,&+J&J!,*!?6&?#6&!9#6&&6!(*94-&J!-,4J&+,-!
]/,>!9*B?6&>&+-/:&!O+*]%&J7&!*(!$4-/+&--!?6/+9/?%&-0!H,4J&+,-!#6&!*((&6&J!#!9*B?6&>&+-/:&!$4-/+&--!
&J49#,/*+! #-! ,>&@! %&#6+! ,>&! O&@! 9*+,&+,! #6&#-! *(! B#+#7&B&+,i! B#6O&,/+7i! (/+#+9&i! #99*4+,/+7i!
&9*+*B/9-i!#+J!%#]0!">&!?6*76#B!#%-*!/+9%4J&-!,>6&&!B#8*6!-,4J@!&B?>#-&-!+#B&%@!Z+,6&?6&+&46->/?i!
;%*$#%!A((#/6-!#+J!Z9*+*B/9-!#+J!L/+#+9&0!">&!.#-,&6!*(!S4-/+&--!AJB/+/-,6#,/*+!?6*76#B!?6*:/J&-!>/7>!
[4#%/,@!9*46-&-!,>#,!#6&!6/7*6*4-i!,6#+-(&6#$%&!#,!,>&!76#J4#,&!%&:&%i!#+J!?6*:/J&J!#,!#!6&#-*+#$%&!9*-,0!

=6*76#B!5&#6+/+7!;*#%-!
!! G&B*+-,6#,&!?6*(&--/*+#%/-Bi!-&%(K#]#6&+&--i!%&#J&6->/?i!#+J!&((&9,/:&!9*BB4+/9#,/*+!-O/%%-0!
!! Q+J&6-,#+J!&,>/9#%!/--4&-!#+J!J/%&BB#-!,>#,!$4-/+&--&-!*(,&+!(#9&0!
!! A??%@!-?&9/#%/Y&J!O+*]%&J7&i!$/7!J#,#i!#+J![4#+,/,#,/:&!-O/%%-!,*!-*%:&!$4-/+&--!?6*$%&B-0!
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!! G&B*+-,6#,&!#!7%*$#%!?&6-?&9,/:&!#+J!#+!#]#6&+&--!*(!>*]!94%,46#%!J/((&6&+9&-!/B?#9,!$4-/+&--&-0!
!! =*--&--! ,>&! -O/%%-! 6&[4/6&J! ,*! /+,&76#,&! 9*+9&?,-! (6*B! :#6/*4-! J/-9/?%/+&-! ,*!

/J&+,/(@!#+J!J&:&%*?!$4-/+&--!-,6#,&7/&-0!
!! =*--&--!,>&!-O/%%-!6&[4/6&J!,*!]*6O!#+J!%&#J!&((&9,/:&%@!/+!#!,&#BK$#-&J!&+:/6*+B&+,0!
!

.SA!=6*76#Bc!)*46-&!5/-,/+7!
)*6&!D&[4/6&B&+,-c!CR!)6&J/,-!aH,4J&+,-!B4-,!9*B?%&,&!#%%!&/7>,!9*46-&-b!

),<45&!),%&! ),<45&!Q$'&! 34&4&\<(5(*&5! )4&%(*!

A))"!\2U! .#+#7&6/#%!A99*4+,/+7! ! M!
)A=H!\21! D&-&#69>!.&,>*J-! ! M!
Z)'N!\2\! Z9*+*B/9-! ! M!
L3N)!\2V! L/+#+9/#%!.#+#7&B&+,! ! M!
.;."!\2C! 5&#J&6->/?!P!'67#+/Y#,/*+#%!S&>#:/*6! ! M!
.j";!\1C! .#6O&,/+7!.#+#7&B&+,! ! M!
Z)'N!T2\! k4#+,/,#,/:&!.&,>*J-!/+!S4-/+&--!#+J!Z9*+*B/9-! ! M!
)A=H!TC1! )#?-,*+&!=6*8&9,! Z)'N!T2\! M!

!
)*+9&+,6#,/*+!Z%&9,/:&-c!1C!)6&J/,-!a-,4J&+,-!B4-,!9*B?%&,&!(*46!9*46-&-b!

Y6*4&E4&6&<45>(E!),6#&6*4$*(,6!

),<45&!),%&! ),<45&!Q$'&! 34&4&\<(5(*&! )4&%(*!

SQHN!T21! Z+,6&?6&+&46->/?! ! M!
SQHN!T1T! N&]!=6*J49,!.#+#7&B&+,! .j";!\1C! M!
.;."!T11! ">&!Z+,6&?6&+&46/#%!.#+#7&6! ! M!
.;."!\MC! H,6#,&7/9!.#+#7&B&+,! ! M!
.;."!\MM! S%*9O9>#/+!"&9>+*%*7@!#+J!S4-/+&--!.#+#7&B&+,! ! M!
.;."!T12! AJ:&6,/-/+7!.#+#7&B&+,! ! M!
.;."!T1C! N*+K=6*(/,!.#+#7&B&+,! ! M!
.;."!T1R! .#+#7/+7!3++*:#,/*+! ! M!
.j";!TR1! S6#+J!.#+#7&B&+,! ! M!
.j";!T1\! .#6O&,/+7!A+#%@,/9-! ! M!
.j";!T1W! G/7/,#%!.#6O&,/+7i!H*9/#%!.&J/#!P!ZK)*BB&69&! ! M!
.j";!TCC! =6/9/+7! .j";!\1C! M!
.;."!T1\! 3+,6#?6&+&46->/?! ! M!
SQHN!TRR! 3+,&6+#,/*+#%!=#,&+,-! ! M!
SQHN!TR1! H46:&@!*(!3++*:#,/*+-!#6*4+J!,>&!F*6%J! ! M!

!
)*+9&+,6#,/*+!Z%&9,/:&-c!1C!)6&J/,-!a-,4J&+,-!B4-,!9*B?%&,&!(*46!9*46-&-b!

M+,;$+!"GG$(45!),6#&6*4$*(,6!

),<45&!),%&! ),<45&!Q$'&! 34&4&\<(5(*&! )4&%(*!

SQHN!TRU! ZB&67/+7!.#6O&,-! ! M!
SQHN!T\R! ;%*$#%/Y#,/*+!#+J!S4-/+&--!H,6#,&7@! ! M!
SQHN!T\\! )*+(%/9,!A+#%@-/-i!.&J/#,/*+!P!N&7*,/#,/*+! ! M!
='5H!TRC! 3+,&6+#,/*+#%!"6#J&!! ! M!
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Z)'N!T\\! Z9*+*B/9-!*(!3+,&6+#,/*+#%!G&:&%*?B&+,! Z)'N!\2\! M!
Z)'N!T\U! 3+,&6+#,/*+#%!Z9*+*B/9-! Z)'N!\2\! M!
L3N)!TRU! 3+,&6+#,/*+#%!L/+#+9/#%!3+-,/,4,/*+-! ! M!
='5H!T\1! =*%/9@!L*6B4%#,/*+!P!3B?%&B&+,#,/*+! ! M!
='5H!T\C! ;&+J&6i!G&:&%*?B&+,!P!;%*$#%/Y#,/*+! ! M!
='5H!TRM! F*6%J!Z+&67@!=*%/,/9-! ! M!
='5H!TR\! "6#+-+#,/*+#%!H&946/,@! ! M!
='5H!TRU! 3+,&6+#,/*+#%!5#]! ! M!
='5H!T\V! 3+,&6+#,/*+#%!)*46,-!"6/$4+#%i!)*BB&69/#%!A6$/,6#,/*+-i!#+J!

,>&!F"'!
! M!

='5H!T12! ;%*$#%!A((#/6-!#+J!L*6&/7+!=*%/9@! ! M!
SQHN!TR\! D&7/*+#%!"6#J&!3--4&-! ! M!
SQHN!T\V! D/-O!A--&--B&+,!/+!)*+(%/9,!D&7/*+-! ! M!
SQHN!TRC! )*6?*6#,&!#+J!N#,/*+#%!"6#J&!#+J!3+:&-,B&+,!H&946/,@!3--4&-! ! M!

!
)*+9&+,6#,/*+!Z%&9,/:&-c!1C!)6&J/,-!a-,4J&+,-!B4-,!9*B?%&,&!(*46!9*46-&-b!

Y#,6,'(#5!$6%!J(6$6#&!),6#&6*4$*(,6!

),<45&!),%&! ),<45&!Q$'&! 34&4&\<(5(*&! )4&%(*!

L3N)!\UM! .*+&@!#+J!S#+O/+7! Z)'N!\2\! M!
Z)'N!\W2! I4B#+!D&-*469&!Z9*+*B/9-!(*6!S4-/+&--! Z)'N!\2\! M!
L3N)!TC1! L/+#+9/#%!3+:&-,B&+,!H,6#,&7/&-! Z)'N!\2\! M!
SQHN!TRT! )*B?&,/,/*+!=*%/9@!A96*--!N#,/*+-! ! M!
L3N)!TRU! 3+,&6+#,/*+#%!L/+#+9/#%!3+-,/,4,/*+-! ! M!
Z)'N!T\\! Z9*+*B/9-!*(!3+,&6+#,/*+#%!G&:&%*?B&+,! Z)'N!\2\! M!
Z)'N!T\U! 3+,&6+#,/*+#%!Z9*+*B/9-! Z)'N!\2\! M!
Z)'N!TT\! Q0H0!Z9*+*B/9!P!"6#J&!=*%/9@! ! M!
Z)'N!T\T! ;&*76#?>/9!3+(*6B#,/*+!H@-,&B-!a;3Hb! ! M!
L3N)!TRV! ;%*$#%!L/+#+9/#%!.#6O&,-! ! M!
L3N)!TT2! ;%*$#%!L/+#+9/#%!Z,>/9-! ! M!
='5H!TRC! 3+,&6+#,/*+#%!"6#J&!! ! M!
Z)'N!TU2! Q6$#+!Z9*+*B/9-i!L/+#+9&!#+J!;*:&6+#+9&! ! M!

!
.AH"ZD!'L!H)3ZN)Z!GZ;DZZ!=D';DA.H!

!
SAQ!*((&6-!,>&!(*%%*]/+7!.#-,&6!*(!H9/&+9&!?6*76#B-c!
!! S/7!G#,#!A+#%@,/9-!
!! )@$&6-&946/,@!
!
">&!.H!J&76&&-!#6&!&#6+&J!$@!9*B?%&,/+7!MT!96&J/,!>*46-!*(!9*46-&]*6Oi!*(!]>/9>!C1!96&J/,!>*46-!#6&!
9*6&!9*46-&-!#+J!1\!96&J/,!>*46-!#6&!&%&9,/:&-0!H,4J&+,-!&+6*%%&J!/+!,>&!76#J4#,&!?6*76#B!B4-,!B#/+,#/+!
#!)4B4%#,/:&!;6#J&!=*/+,!A:&6#7&!a);=Ab!*(!#,!%&#-,!M02!aSb!*4,!*(!R02!#+J!&#6+!#!B/+/B4B!76#J&!*(!+*,!
%&--!,>#+!C0U!aSKb!*4,!*(!R02!*+!#%%!9*46-&-!,*![4#%/(@!,*!76#J4#,&0!!
!
A!B#-,&6g-!-,4J&+,!B#@!,6#+-(&6!4?!,*!1W!96&J/,!>*46-!*(!76#J4#,&!96&J/,!&#6+&J!#,!#996&J/,&J!/+-,/,4,/*+-0!
N*!J&76&&!96&J/,!/-!&#6+&J!$@!#!76#J4#,&!-,4J&+,!(*6!#+@!76#J&!6&9&/:&J!/+!#!76#J4#,&K%&:&%!9*46-&!,>#,!/-!
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$&%*]!C02!a)b!*4,!*(!R020!I*]&:&6i!#+@!76#J&-!%*]&6!,>#+!C02!a)b!*4,!*(!R02!]/%%!$&!9#%94%#,&J!/+!,>&!;6#J&!
=*/+,!A:&6#7&0!)6&J/,!&#6+&J!]/,>!4+J&676#J4#,&!9*46-&-!,#O&+!#-!6&[4/6&J!?6&6&[4/-/,&!9*46-&-!#6&!+*,!
9*4+,&J!,*]#6J!,>&!,*,#%!96&J/,!6&[4/6&B&+,!(*6!J&76&&!9*B?%&,/*+0!
!

.#-,&6!*(!H9/&+9&!/+!S/7!G#,#!A+#%@,/9-!=6*76#B!
">&!?6*76#B!/-!J&-/7+&J!,*!B&&,!,>&!/+96&#-/+7!+&&J!(*6!>/7>%@!-O/%%&J!J#,#!#+#%@-,-!]>*!9#+!#+#%@Y&!,>&!
76*]/+7!#B*4+,!*(!J#,#!9*+(6*+,/+7!/+!#!:#6/&,@!*(!J/-9/?%/+&-!#+J!,6#+-(*6B!/,!/+,*!4-#$%&!/+(*6B#,/*+!(*6!
4-&!/+!J&9/-/*+KB#O/+70!">&!?6*76#B!J&%/:&6-!6/7*6*4-!,6#/+/+7!/+!9*B?4,#,/*+#%!,&9>+/[4&-!#+J!?6*:/J&-!
B#-,&6@!*(!J#,#!#+#%@-/-0!H,4J&+,-!9#+!&E?&9,!,*!?%#@!#!76&#,&6!6*%&!/+!J&9/-/*+!B#O/+7!#+J!-,6#,&7@!-&,,/+7!
(*6! ,>&/6! 9466&+,! *6! (4,46&! *67#+/Y#,/*+-i! #JJ/+7! -/7+/(/9#+,! :#%4&c! -,4J/&-! ->*]! ,>#,! $4-/+&--&-! ,>#,!
4+J&6-,#+J! >*]! ,*! /+,&6?6&,! J#,#0! ">&! ?6*76#B! ]/%%! ?6*:/J&! -,4J&+,-! ]/,>! (6#B&]*6O-! (*6! 96/,/9#%%@!
%**O/+7!#,!J#,#i!/+,&6?6&,/+7!#+J!:/-4#%/Y/+7!J#,#i!#+J!#??%@/+7!,>#,!O+*]%&J7&!/+!6&#%K]*6%J!#??%/9#,/*+-!
,>#,!]/%%!->#?&!>*]!C1-,!9&+,46@!$4-/+&--!9>#%%&+7&-!#6&!#JJ6&--&J0!">&!?6*76#B!]/%%!?6&?#6&!-,4J&+,-!
(*6!8*$!?*-/,/*+-!-49>!#-!J#,#!#+#%@-,i!J#,#$#-&!#JB/+/-,6#,*6i!J#,#$#-&!J&:&%*?&6i!J#,#!B*J&%&6i!J#,#!
-9/&+,/-,i!$4-/+&--!/+,&%%/7&+9&!#+#%@-,i!J#,#$#-&!B#+#7&6i!J#,#!]#6&>*4-&!B#+#7&6i!J#,#!#69>/,&9,i!$/7!
J#,#!&+7/+&&6i!J#,#!-9/&+,/-,0!

=6*76#B!5&#6+/+7!;*#%-!
!! '67#+/Y&i!B#+/?4%#,&i!#+J!-4BB#6/Y&!J#,#!/+!:#6/*4-!(*6B#,-0!
!! )*+:&6,!#!J#,#!#+#%@,/9!?6*$%&B!#+J!6&%#,&J!/+(*6B#,/*+!/+,*!?6*?&6!B#,>&B#,/9#%!6&?6&-&+,#,/*+!

#+J!-&%&9,!#??6*?6/#,&!B&,>*J*%*7/&-!(*6!#+#%@-/-!$#-&J!*+!#,,6/$4,&-!*(!,>&!#:#/%#$%&!J#,#!-&,-0!
!! 3B?%&B&+,!-&946/,@!B&#-46&-!#+J!&,>/9#%!?6#9,/9&-!(*6!9*%%&9,/*+!#+J!-,*6#7&!*(!J#,#0!
!! "6#+-(&6!a#+J!,6#+-(*6Bb!J#,#!(6*B!J/((&6&+,!?%#,(*6B-!/+,*!4-#$%&!9*+,&E,-0!
!! )*BB4+/9#,&!#+J!-4BB#6/Y&!6&-4%,-!*(!J#,#!#+#%@-/-!/+!]6/,,&+i!*6#%!#+J!:/-4#%!(*6B0!
!! H&%&9,!,>&!#??6*?6/#,&!B&,>*J-!#+J!,**%-!(*6!J#,#!#+#%@-/-!/+!-?&9/(/9!*67#+/Y#,/*+#%!9*+,&E,-0!

!
S/7!G#,#!A+#%@,/9-!=6*76#B!)*46-&!5/-,/+7!

)*6&!6&[4/6&B&+,-c!C1!96&J/,-!aU!9*46-&-b!
),<45&!),%&! ),<45&!Q$'&! 34&4&\<(5(*&! )4&%(*!

S;GA!\21! 3+,6*J49,/*+!,*!S/7!G#,#! ! M!
S;GA!\12! G#,#!./+/+7! ! M!
S;GA!\11! S/7!G#,#!#+J!A+#%@,/9-! ! M!
S;GA!\\\! S4-/+&--!3+,&%%/7&+9&! ! M!
S;GA!\CC! A??%/&J!H,#,/-,/9-! ! M!
)A=H!TC1! )#?-,*+&!=6*8&9,! A%%!)*6&! M!
).=H!\1R! .#+#7&B&+,!3+(*6B#,/*+!H@-,&B-! ! M!

!
Z%&9,/:&-c!1\!96&J/,-!a-,4J&+,-!B4-,!9>**-&!\!9*46-&-b!

),<45&!),%&! ),<45&!Q$'&! 34&4&\<(5(*&! )4&%(*!

S;GA!\1M! A6,/(/9/#%!3+,&%%/7&+9&! S;GA!\11! M!
.j";!T1\! .#6O&,/+7!A+#%@,/9-! ! M!
S;GA!\C1! "&9>+*%*7@!.#+#7&B&+,! ! M!
S;GA!\\2! S/7!G#,#!#+J!I#J**?!Z+:/6*+B&+,! S;GA!\11! M!
S;GA!\\C! S/7!G#,#!A+#%@,/9-!#+J!)%*4J!)*B?4,/+7! S;GA!\11! M!
).=H!\1\! N&,]*6O!H&946/,@!P!)6@?,*76#?>@! ! M!
).=H!\1U! )*B?4,&6!L*6&+-/9-! ! M!
).=H!\CR! )*B?4,&6!N&,]*6O-!#+J!.*$/%&!)*BB4+/9#,/*+-! ! M!
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).=H!\M2! .#9>/+&!5&#6+/+7!#+J!=#,,&6+!D&9*7+/,/*+! ! M!
).=H!\TR! 3+(*6B#,/*+!H&946/,@!.#+#7&B&+,! ! M!

!
.#-,&6!*(!H9/&+9&!/+!)@$&6-&946/,@!=6*76#B!

">&!S#@!A,%#+,/9!Q+/:&6-/,@! /+!)@$&6!H&946/,@!?6*76#B!,&#9>&-!-,4J&+,-!,*!?6*,&9,!,>&!9*+(/J&+,/#%/,@i!
#:#/%#$/%/,@!#+J!/+,&76/,@!*(!/+(*6B#,/*+!#+J!/+(*6B#,/*+!-@-,&B-!,>#,!-4??*6,!B*J&6+!*67#+/Y#,/*+-0!">&!
?6*76#B!(*94-&-!*+!$*,>!,>&!(4+J#B&+,#%-!*(!/+(*6B#,/*+!-@-,&B-!#-!]&%%!#-!#J:#+9&J!,*?/9-!/+!#6&#-!
-49>! #-! +&,]*6O! -&946/,@i! 96@?,*76#?>@i! 6/-O! B#+#7&B&+,i! -&946/,@! 7*:&6+#+9&i! $4-/+&--! 9*+,/+4/,@i!
-&946/,@!#69>/,&9,46&i!?>@-/9#%!-&946/,@!#+J!96/,/9#%!/+(6#-,649,46&-0!">/-!J&76&&!]/%%!?6&?#6&!-,4J&+,-!(*6!
8*$! ,/,%&-! -49>!#-!)>/&(! 3+(*-&9!*((/9&6i!)6@?,*76#?>&6i! (*6&+-/9!&E?&6,i! /+9/J&+,! 6&?*6,&6i!?&+&,6#,/*+!
,&-,&6i!-&946/,@!#JB/+/-,6#,*6i!-&946/,@!#+#%@-,i!-&946/,@!#69>/,&9,i!-&946/,@!#4J/,*6i!-&946/,@!9*+-4%,#+,i!
-&946/,@!J/6&9,*6i!-&946/,@!&+7/+&&6i!-&946/,@!B#+#7&6i!-&946/,@!-*(,]#6&!J&:&%*?&6i!-&946/,@!-?&9/#%/-,i!
-&946/,@!9*J&!#4J/,*6i!:4%+&6#$/%/,@!#4J/,*6i!N&,]*6O!H&946/,@!Z+7/+&&6i!3+(*6B#,/*+!"&9>+*%*7@!H&946/,@!
A+#%@-,i!3+(*6B#,/*+!A--46#+9&!Z+7/+&&60!

!
=6*76#B!5&#6+/+7!;*#%-!

!! "*!B&&,!,>&!76*]/+7!J&B#+J!(*6!>/7>K%&:&%!/+(*6B#,/*+!-@-,&B-`-9/&+9&!-O/%%-!
!! "*!?6*:/J&!#!?#,>!(*6!/+J/:/J4#%-!(6*B!J/:&6-&!(/&%J-!,*!6#?/J%@!,6#+-/,/*+!,*!J#,#!-9/&+9&!9#6&&6-!
!! Z+#$%&!&-,#$%/->&J!3"!#+J!9*B?4,/+7!?6*(&--/*+#%-!,*!4?76#J&!,&9>+/9#%!B#+#7&B&+,!#+J!

J&:&%*?B&+,!-O/%%-!
!! =6&?#6&!76#J4#,&-!,*!#??%@!J#,#!-9/&+9&!,&9>+/[4&-!(*6!O+*]%&J7&!J/-9*:&6@!#+J!J/--&B/+#,/*+!,*!

#--/-,!6&-&#69>&6-!*6!J&9/-/*+KB#O&6-!/+!#9>/&:/+7!*67#+/Y#,/*+#%!*$8&9,/:&-!
!

)@$&6-&946/,@!=6*76#B!)*46-&!5/-,/+7!
)*6&!6&[4/6&B&+,-c!C1!96&J/,-!aU!9*46-&-b!

),<45&!),%&! ),<45&!Q$'&! 34&4&\<(5(*&! )4&%(*!

).=H!\2C! )@$&6!H&946/,@! ! M!
).=H!\1\! N&,]*6O!H&946/,@!P!)6@?,*76#?>@! ! M!
).=H!\1R! .#+#7&B&+,!3+(*6B#,/*+!H@-,&B-! ! M!
).=H!\TR! 3+(*6B#,/*+!H&946/,@!.#+#7&B&+,! ! M!
).=H!\UW! )@$&6!H&946/,@!5#]! ! M!
)A=H!TC1! )#?-,*+&!=6*8&9,! A%%!)*6&-! M!
S;GA!\CC! A??%/&J!H,#,/-,/9-! ! M!

!
Z%&9,/:&-c!1\!96&J/,-!a-,4J&+,-!B4-,!9>**-&!\!9*46-&-b!

),<45&!),%&! ),<45&!Q$'&! 34&4&\<(5(*&! )4&%(*!

S;GA!\21! 3+,6*J49,/*+!,*!S/7!G#,#! ! M!
S;GA!\12! G#,#!./+/+7! ! M!
S;GA!\11! S/7!G#,#!#+J!A+#%@,/9-! ! M!
S;GA!\1M! A6,/(/9/#%!3+,&%%/7&+9&! S;GA!\11! M!
S;GA!\C1! "&9>+*%*7@!.#+#7&B&+,! ! M!
).=H!\1U! )*B?4,&6!L*6&+-/9-! ! M!
).=H!\CR! )*B?4,&6!N&,]*6O-!#+J!.*$/%&!)*BB4+/9#,/*+-! ! M!
).=H!T1W! =&+&,6#,/*+!"&-,/+7! ).=H!\TR! M!
).=H!TCM! F&$!A??%/9#,/*+!H&946/,@! ).=H!\TR! M!
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).=H!TCU! F/6&%&--!H&+-*6!N&,]*6O! ! M!
).=H!\M2! .#9>/+&!5&#6+/+7!#+J!=#,,&6+!D&9*7+/,/*+! ! M!
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)'QDHZ!GZH)D3="3'NH!
!

;ZNZDA5!ZGQ)A"3'N!)'QDHZH!
).=H!112c!3N"D'GQ)"3'N!"'!)'.=Q"ZD!H)3ZN)Z!aM!)DZG3"Hb!
A+!/+,6*J49,/*+!,*!9*B?4,&6!?6*76#BB/+7i!,>&!9*+9&?,-!/+:*%:&J!/+!,>&!4-&!*(!>/7>&6K%&:&%!%#+74#7&i!#+J!
,>&!?6*76#B!J&:&%*?B&+,!?6*9&--0!">&!7*#%!*(!,>/-!9*46-&!/-!-4((/9/&+9@!/+!,>&!J&-/7+!#+J!/B?%&B&+,#,/*+!
*(!?6*76#B-!*(!-/7+/(/9#+,!-/Y&!*(!9*B?%&E/,@0!3,!]/%%!9*:&6!,*?/9-!-49>!#-!#%7*6/,>B-i!(/%&!3`'i!#+J!$#-/9!J#,#!
-,649,46&-0!">/-!9*46-&!/-![4/,&!J&B#+J/+7i!$&9#4-&!*(!,>&!%&+7,>!*(!?6*76#BB/+7!&E&69/-&-!#--/7+&J0!
ZN;5!1C1c!ZN;53HI!)'.='H3"3'N!3!aM!)DZG3"Hb!
">/-!9*46-&!/-!6&[4/6&J!(*6!-,4J&+,-!]/,>!B*J&6#,&!-9*6&-!*+!,>&!SAQ!Z+7%/->!9*B?*-/,/*+!,&-,0!ZN;5!1C1!
J&:&%*?-!,>&!-,4J&+,g-!#$/%/,@!,*!*67#+/Y&!/J&#-!#+J!4-&!96/,/9#%!,>/+O/+7!-O/%%-0!">&!9*46-&!]/%%!#%-*!6&:/&]!
Z+7%/->!76#BB#6!#+J!]6/,/+7!B&9>#+/9-0!H,4J&+,-!]/%%!%&#6+!,*!9*+-,649,!?&6-4#-/:&!#674B&+,-!#+J!96/,/9#%!
&--#@-0!">&@!]/%%!?6#9,/9&!?&6-*+#%!6&(%&9,/*+e!#+#%@Y&!%/,&6#,46&i!(/%Bi!#+J!8*46+#%/-Be!?#6,/9/?#,&!/+!,>&!
?&&6K6&:/&]!#+J!&J/,/+7!?6*9&--&-e!#+J!%&#6+!#$*4,!?6*?&6!4-&!*(!9/,#,/*+-0!)*46-&!B#,&6/#%-!B#@!:#6@!$@!
?6*(&--*60!
ZN;5!1CCc!ZN;53HI!)'.='H3"3'N!33!aM!)DZG3"Hb!q!=DZDZkQ3H3"Zc!ZN;5!1C1!ZN;53HI!
)'.='H3"3'N!3!
">/-!9*46-&!/-!*?&+!,*!-,4J&+,-!]/,>!>/7>!-9*6&-!*+!,>&!SAQ!Z+7%/->!9*B?*-/,/*+!,&-,0!ZN;5!1CC!J&:&%*?-!
,>&!-,4J&+,g-!#$/%/,@!,*!*67#+/Y&!/J&#-!#+J!4-&!96/,/9#%!,>/+O/+7!-O/%%-0!">&!9*46-&!]/%%!#%-*!6&:/&]!Z+7%/->!
76#BB#6!#+J!]6/,/+7!B&9>#+/9-0!H,4J&+,-!]/%%!%&#6+!,*!9*+-,649,!?&6-4#-/:&!#674B&+,-!#+J!96/,/9#%!&--#@-0!
">&@!]/%%! ?6#9,/9&!?&6-*+#%! 6&(%&9,/*+e! #+#%@Y&! %/,&6#,46&i! (/%Bi!#+J! 8*46+#%/-Be!?#6,/9/?#,&! /+! ,>&!?&&6K
6&:/&]! #+J! &J/,/+7! ?6*9&--&-e! #+J! %&#6+! #$*4,! ?6*?&6! 4-&! *(! 9/,#,/*+-0! )*46-&!B#,&6/#%-!B#@! :#6@! $@!
?6*(&--*60!
ZN;5!1CMc!A)AGZ.3)!FD3"3N;!aM!)DZG3"Hb!
">/-!9*46-&!/-!*?&+!,*!-,4J&+,-!]/,>!>/7>!-9*6&-!*+!,>&!SAQ!Z+7%/->!9*B?*-/,/*+!,&-,i!*6!-,4J&+,-!]>*!
>#:&!9*B?%&,&J!ZN;5!1C1F*A9#J&B/9!]6/,/+7!#+J!6&-&#69>!#$/%/,/&-!#6&!&--&+,/#%!(*6!9*%%&7&!-,4J&+,-!#+J!
?6*(&--/*+#%-0!G46/+7!,>/-!9*46-&i!-,4J&+,-!]/%%!>*+&!,>&/6!6&-&#69>!-O/%%-!#+J!9*B?%&,&!#!->*6,!6&-&#69>!
?#?&6!*+!#!-4$8&9,!*(!,>&/6!*]+!9>*/9&0!">6*47>*4,!,>&!9*46-&i!-,4J&+,-!]/%%!?#6,/9/?#,&!/+!?&&6K6&:/&]i!
%&#6+! ,*! 96&#,&! 6&-&#69>! ?#?&6! *4,%/+&-! #+J! J6#(,-i! %&#6+! ,*! 4-&! 9/,#,/*+-! ?6*?&6%@i! #+J! %&#6+! #$*4,!
6&-&#69>!#+J!]6/,/+7!6&-*469&-!#,!SAQ!#+J!#6*4+J!G0)0!
ZN<H!12\c!3N"D'GQ)"3'N!"'!ZN<3D'N.ZN"A5!H)3ZN)Z!aM!)DZG3"Hb!
A99*6J/+7!,*!,>&!QH!N#,/*+#%!'9&#+*76#?>/9!#+J!A,B*-?>&6/9!A7&+9@i!C21T!]#-!,>&!]#6B&-,!@&#6!*+!
6&9*6J0!A99*6J/+7!,*!NAHAi!/,!]#-!,>&!]#6B&-,!@&#6!(*6!,>&!%#-,!1C\i222!@&#6-0!I*]!>#-!>4B#+!#9,/:/,@!
#((&9,&J! ,>&! 9%/B#,&! -*! J6#B#,/9#%%@s! ">/-! #+J! *,>&6! :/,#%! [4&-,/*+-! #$*4,! ?*%%4,/*+i! >*]! ,>&!
&+:/6*+B&+,#%!-@-,&B!*?&6#,&-i!#+J!,>&!/+,&6#9,/*+!$&,]&&+!,>&!*9&#+-i!,>&!#,B*-?>&6&i!#+J!,>&!%#+J!
]/%%!$&!#JJ6&--&J!/+!,>/-!9*46-&0!
LDZN!121c!Z5Z.ZN"ADd!LDZN)I!3!aM!)DZG3"Hb!
A+! /+,6*J49,/*+! ,*! ,>&! L6&+9>! %#+74#7&! (*6! -,4J&+,-! ]/,>! +*! ?6/*6! &E?&6/&+9&0! H,4J&+,-! ]/%%! ?6#9,/9&!
6&#J/+7i!]6/,/+7i!%/-,&+/+7i!#+J!-?&#O/+7!L6&+9>0!)4%,46#%!/+-,649,/*+!*+!,>&!L6#+9*?>*+&!]*6%J!]/%%!#%-*!
?6*:&!#!(*4+J#,/*+#%!#-?&9,!*(!,>/-!9*46-&0!
LDZN!1C1c!Z5Z.ZN"ADd!LDZN)I!33!aM!)DZG3"Hb!q!=DZDZkQ3H3"Zc!LDZN!121!Z5Z.ZN"ADd!
LDZN)I!3!
A!9*+,/+4#,/*+!*(!,>&!6&#J/+7i!]6/,/+7i!%/-,&+/+7i!#+J!-?&#O/+7!#$/%/,/&-!/+,6*J49&J!/+!LDZN!1210!H,4J&+,-!
]/%%!%&#6+!B*6&!#$*4,!L6#+9*?>*+&!94%,46&-0!S@!,>&!&+J!*(!,>/-!9*46-&i!-,4J&+,-!]/%%!$&!#$%&!,*!9#66@!#!
9*+:&6-#,/*+!/+!L6&+9>0!
I3H"!1TTc!A"5AN"3)!I3H"'Dd!aM!)DZG3"Hb!
">&!#99/J&+,#%!&+9*4+,&6!*(!)>6/-,*?>&6!)*%4B$4-!#+J!,>&!"#Ç+*!/+!1RVC!/+/,/#,&J!?6*(*4+J!9>#+7&-!(*6!
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,>&! -*9/&,/&-! -466*4+J/+7! ,>&! A,%#+,/9! $#-/+KK,>*-&! *(! ,>&! AB&6/9#-i! Z46*?&i! #+J! A(6/9#0! ">/-! 9*46-&!
&E?%*6&-!,>*-&!9>#+7&-!(6*B!1RVC!,>6*47>!,>&!A7&!*(!D&:*%4,/*+-0!H,4J&+,-!]/%%!&E#B/+&!B#8*6!,>&B&-!
/+!A,%#+,/9!>/-,*6@i!/+9%4J/+7!,>&!?6*9&--!*(!Z46*?&#+!9*%*+/Y#,/*+!*(!,>&!AB&6/9#-e!AB&6/+J/#+KZ46*?&#+!
/+,&6#9,/*+-e! ,>&! 7%*$#%! ?*%/,/9#%i! &9*+*B/9i! #+J! -*9/*K! 94%,46#%! &((&9,-! *(! ,>&!A,%#+,/9! -%#:&! ,6#J&! #+J!
?%#+,#,/*+! -%#:&6@e! #+J! ,>&!J&:&%*?B&+,!*(! 6&:*%4,/*+#6@!B*:&B&+,-! /+!I#/,/i! L6#+9&i! #+J! ,>&! (4,46&!
Q+/,&J!H,#,&-0!
I3H"!1U2c!QN3"ZG!H"A"ZH!I3H"'Dd!aM!)DZG3"Hb!
">/-!9*46-&!]/%%!&E?%*6&!,>&!>/-,*6@!*(!,>&!Q+/,&J!H,#,&-!(6*B!/,-!*6/7/+-!/+!,>&!&/7>,&&+,>!9&+,46@!,*!V`110!
">&! 9*46-&!]/%%! &E?%*6&! ,*?/9-! -49>! #-! /+J/7&+*4-! 94%,46&-i! 9*%*+/#%/-Bi! -%#:&6@i! #+J! /BB/76#,/*+e! ,>&!
Z+%/7>,&+B&+,! #+J! &#6%@! AB&6/9#+! J&B*96#9@e! 9#?/,#%/-Bi! ?%#+,#,/*+! %#$*6i! #+J! /+J4-,6/#%/Y#,/*+e!
#$*%/,/*+/-Bi!,>&!)/:/%!F#6i!#+J!D&9*+-,649,/*+e!,>&!F*6%J!F#6-i!,>&!)/:/%!D/7>,-!.*:&B&+,i!#+J!,>&!)*%J!
F#6e!#+Ji!(/+#%%@i!,>&!&((&9,-!*(!V`11!*+!AB&6/9#+!-*9/&,@0!':&6#%%i!-,4J&+,-!]/%%!%&#:&!,>&!9*46-&!]/,>!#!
(/6B! 4+J&6-,#+J/+7! *(! ,>&! 9*B?%&E! J@+#B/9-! *(! 6#9&i! 7&+J&6i! B/76#,/*+i! ?*%/,/9-i! #+J! &9*+*B/9-! /+!
AB&6/9#+!-*9/&,@0!H,4J&+,-!]/%%!%&#6+!,*!,>/+O!96/,/9#%%@!#$*4,!?6/B#6@!#+J!-&9*+J#6@!-*469&-i!/+9%4J/+7!
]*6O-!*(!]6/,/+7i!#6,i!B4-/9i!#+J!%/,&6#,46&i!#+J!]/%%!9*+J49,!/+J&?&+J&+,!6&-&#69>0!">&@!]/%%!#%-*!/B?6*:&!
,>&/6!]6/,,&+!#+J!*6#%!9*BB4+/9#,/*+!#$/%/,/&-0!
I3H"!1TWc!I3H"'Dd!'L!)3<353xA"3'NH!aM!)DZG3"Hb!
">/-!9*46-&!J&:&%*?-!#!$#-/9!4+J&6-,#+J/+7!*(!,>&!>/-,*6@!*(!B#8*6!]*6%J!94%,46&-0!">&!9*46-&!?6*:/J&-!#!
$6*#J!?/9,46&!,>#,!J&#%-!]/,>!,>&!+#,46&!#+J!-?6&#J!*(!,>&!&#6%/&-,!9/:/%/Y#,/*+-!/+!,>&!A+9/&+,!N&#6!Z#-,!
#+J!,>&!J&:&%*?B&+,!*(!9/:/%/Y#,/*+! /+!9%#--/9#%!#+J!B&J/&:#%!Z46*?&i!9*+9&6+/+7! ,>&/6!?*%/,/9#%i! -*9/#%i!
&9*+*B/9!#+J!6&%/7/*4-!%/(&e!(*94-&-!*+!,>&!7%*$#%/Y#,/*+!?6*9&--!*(!,>&!9/:/%/Y#,/*+0!">&!9*46-&i!,>&6&(*6&i!
?6*:/J&-! #+! /B?*6,#+,! *:&6:/&]! *(! 94%,46&-! #+J! B&&,/+7-! $&,]&&+! 94%,46&-! #+J! >*]! ,>&-&! 94%,46&-!
9*+-,#+,%@!B*:&!,*]#6J-!#+!/+,&76#,&J!-*9/&,@0!
.A"I!12Mc!)'55Z;Z!.A"IZ.A"3)H!aM!)DZG3"Hb!
.#,>&B#,/9#%! 9#%94%#,/*+-! 4+J&6%/&! ,>&! J&:&%*?B&+,! *(! ,>&*6/&-i! ,>&! &:#%4#,/*+! *(! ,6&+J-i! #+J! ,>&!
#--&--B&+,!*(!?6*76&--!/+!#%%!#-?&9,-!*(!-*9/&,@0!3,!]/%%!9*:&6!%/+&#6i![4#J6#,/9i!#+J!-/B4%,#+&*4-!&[4#,/*+-!
#+J!,>&!76#?>/+7!*(!%/+&-i!9/69%&-i!&E?*+&+,/#%!(4+9,/*+-i!#+J!?*%@+*B/#%!(4+9,/*+-0!
.A"I!12Rc!)'55Z;Z!A5;ZSDA!aM!)DZG3"Hb!q!=DZDZkQ3H3"Zc!.A"I!12M!)'55Z;Z!
.A"IZ.A"3)H!
">/-!9*46-&!9*:&6-!B#,6/E!,>&*6@!#+J!%/+&#6!#%7&$6#i!&B?>#-/Y/+7!,*?/9-!4-&(4%!/+!*,>&6!J/-9/?%/+&-0!5/+&#6!
#%7&$6#!/-!#!$6#+9>!*(!B#,>&B#,/9-!,>#,!-,4J/&-!-@-,&B-!*(!%/+&#6!&[4#,/*+-!#+J!,>&!?6*?&6,/&-!*(!B#,6/9&-0!
">&!9*+9&?,-!*(! %/+&#6!#%7&$6#!#6&!&E,6&B&%@!4-&(4%! /+!?>@-/9-i!&9*+*B/9-!#+J!-*9/#%! -9/&+9&-i!+#,46#%!
-9/&+9&-i!#+J!&+7/+&&6/+70!G4&!,*!/,-!$6*#J!6#+7&!*(!#??%/9#,/*+-i!%/+&#6!#%7&$6#!/-!*+&!*(!,>&!B*-,!]/J&%@!
,#47>,!-4$8&9,-!/+!9*%%&7&K%&:&%!B#,>&B#,/9-!a#+J!/+96&#-/+7%@!/+!>/7>!-9>**%b0!
='5H!C\2c!.ZG3A!53"ZDA)d!3N!"IZ!A;Z!'L!LAjZ!NZFH!aM!)DZG3"Hb!
.&J/#!5/,&6#9@!/-!,>&!#$/%/,@!,*!#99&--i!#+#%@Y&i!&:#%4#,&!#+J!96&#,&!B&J/#!/+!#!:#6/&,@!*(!(*6B-i!(6*B!?6/+,!
,*!:/J&*!,*!,>&!3+,&6+&,0!">/-!9*46-&!#/B-!#,!$4/%J/+7!#+!4+J&6-,#+J/+7!*(!,>&!6*%&!*(!B&J/#!/+!-*9/&,@!#-!
]&%%! #-! &--&+,/#%! -O/%%-! *(! /+[4/6@! #+J! -&%(K&E?6&--/*+! +&9&--#6@! (*6! 9/,/Y&+-! *(! #! J&B*96#9@0! Q?*+!
9*B?%&,/*+!*(!,>&!9*46-&i!-,4J&+,-!#6&!&E?&9,&J!,*!$&9*B&!9*B?&,&+,i!96/,/9#%!#+J!%/,&6#,&!/+!#%%!B&J/#!
(*6B-! -*! ,>#,! ,>&@! 9*+,6*%! ,>&! /+,&6?6&,#,/*+! *(! ]>#,! ,>&@! -&&! *6! >&#6! 6#,>&6! ,>#+! %&,,/+7! ,>&!
/+,&6?6&,#,/*+!9*+,6*%!,>&B0!
=Hd)!121c!3N"D'GQ)"3'N!"'!=Hd)I'5';d!aM!)DZG3"Hb!!
">/-!9*46-&!]/%%!?6*:/J&!-,4J&+,-!]/,>!#+!/+,6*J49,/*+!,*!,>&!O&@!,>&*6/&-!*(!?-@9>*%*7@0!">&!9*46-&!]/%%!
J/-94--!,*?/9-!-49>!#-!+&46*-9/&+9&!#+J!9*7+/,/*+e!,>&!?6*9&--&-!*(!%&#6+/+7i!?&69&?,/*+i!#+J!B&B*6@e!
%#+74#7&!#+J!-*9/#%!$&>#:/*6e!/+,&%%/7&+9&i!?&6-*+#%/,@i!#+J!J&:&%*?B&+,e!#+J!?-@9>*?#,>*%*7@0!
H')3!121c!3N"D'GQ)"3'N!"'!H')3'5';d!aM!)DZG3"Hb!
3+!,>/-!/+,6*J49,*6@!9*46-&i!-,4J&+,-!]/%%!%&#6+!#$*4,!,>&!(/&%J!*(!H*9/*%*7@!#+J!>*]!/,!>&%?-!4-!4+J&6-,#+J!
*46!]*6%J0!F&!]/%%!J/-94--!O&@!,>&B&-!*(!-*9/*%*7/9#%!-,4J@i! /+9%4J/+7! /+&[4#%/,@i!6#9/-B!#+J!&,>+/9/,@i!
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7&+J&6!#+J!-&E4#%/,@i!#7&!-,6#,/(/9#,/*+i!#+J!94%,46&0!H,4J&+,-!]/%%!#%-*!%&#6+!#$*4,!#!:#6/&,@!*(!6&-&#69>!
B&,>*J*%*7/&-0!
H=AN!121c!Z5Z.ZN"ADd!H=AN3HI!3!aM!)DZG3"Hb!
A+! /+,6*J49,/*+! ,*! ,>&!H?#+/->! %#+74#7&! (*6! -,4J&+,-!]/,>!+*!?6/*6!&E?&6/&+9&0! H,4J&+,-!]/%%! ?6#9,/9&!
6&#J/+7i!]6/,/+7i!%/-,&+/+7i!#+J!-?&#O/+7!H?#+/->0!)4%,46#%!/+-,649,/*+!*+!H?#/+!#+J!5#,/+!AB&6/9#!]/%%!#%-*!
?6*:&!#!(*4+J#,/*+#%!#-?&9,!*(!,>/-!9*46-&0!
H=AN!1C1c!Z5Z.ZN"ADd!H=AN3HI!33!aM!)DZG3"Hb!
A!9*+,/+4#,/*+!*(!,>&!6&#J/+7i!]6/,/+7i!%/-,&+/+7i!#+J!-?&#O/+7!#$/%/,/&-!/+,6*J49&J!/+!H=AN!1210!H,4J&+,-!
]/%%!%&#6+!B*6&!#$*4,!H?#+/->!#+J!5#,/+!AB&6/9#+!94%,46&-0!S@!,>&!&+J!*(!,>/-!9*46-&i!-,4J&+,-!]/%%!$&!#$%&!
,*!9#66@!#!9*+:&6-#,/*+!/+!H?#+/->0!
"QDj!121c!Z5Z.ZN"ADd!"QDj3HI!3!aM!)DZG3"Hb!
A+! /+,6*J49,/*+! ,*! ,>&! "46O/->! %#+74#7&! (*6! -,4J&+,-!]/,>! +*!?6/*6! &E?&6/&+9&0! H,4J&+,-!]/%%! ?6#9,/9&!
6&#J/+7i! ]6/,/+7i! %/-,&+/+7i! #+J! -?&#O/+7! "46O/->0! 3+-,649,/*+! *+! "46O/->! 94%,46&! ]/%%! #%-*! ?6*:&! #!
(*4+J#,/*+#%!#-?&9,!*(!,>/-!9*46-&0!
"QDj!1C1c!Z5Z.ZN"ADd!"QDj3HI!33!aM!)DZG3"Hb!q!=DZDZkQ3H3"Zc!"QDj!121!Z5Z.ZN"ADd!
"QDj3HI!3!
A!9*+,/+4#,/*+!*(!,>&!6&#J/+7i!]6/,/+7i!%/-,&+/+7i!#+J!-?&#O/+7!#$/%/,/&-!/+,6*J49&J!/+!LDZN!1210!H,4J&+,-!
]/%%!%&#6+!B*6&!#$*4,!"46O/->!94%,46&0!S@!,>&!&+J!*(!,>/-!9*46-&i!-,4J&+,-!]/%%!$&!#$%&!,*!9#66@!#!$#-/9!
9*+:&6-#,/*+!/+!"46O/->0!
QN3<!121c!L3DH"!dZAD!HZ.3NAD!aM!)DZG3"Hb!
"*!>&%?!+&]!-,4J&+,-!B#O&!#! -499&--(4%! ,6#+-/,/*+! ,*! 9#B?4-i!$*,>!#9#J&B/9#%%@! #+J!?&6-*+#%%@0! ">&!
9*46-&!#/B-!,*!(*-,&6!#!-&+-&!*(!$&%*+7/+7i!?6*B*,&!&+7#7&B&+,!/+!,>&!9466/94%#6!#+J!9*K9466/94%#6!%/(&!*(!
,>&!4+/:&6-/,@i!J&:&%*?!96/,/9#%!,>/+O/+7!-O/%%-!#+J!>&%?!,*!9%#6/(@!?46?*-&i!B&#+/+7!#+J!J/6&9,/*+0!
!

SA)IZ5'D!'L!AD"H!3N!A))'QN"3N;!=D';DA.!
A))"!11Cc!L3NAN)3A5!A))'QN"3N;!aM!)DZG3"Hb!
">&!B*-,!/B?*6,#+,!-*469&-!*(!/+(*6B#,/*+!(*6!#+#%@Y/+7!#+!*67#+/Y#,/*+g-!(/+#+9/#%!>&#%,>!#6&!,>&!$#%#+9&!
->&&,i! ,>&! /+9*B&! -,#,&B&+,i! #+J! ,>&! -,#,&B&+,! *(! 9#->! (%*]-0! ">/-! 9*46-&! &E#B/+&-! &#9>! *(! ,>&-&!
J*94B&+,-!/+!*6J&6!,*!J&,&6B/+&!,>&!*?&6#,/*+#%i!(/+#+9/#%i!#+J!/+:&-,B&+,!J&9/-/*+-!,>#,!,>&!(/6B!>#-!
B#J&!#+J!&:#%4#,&-!,>&/6!*4,9*B&-0!
A))"!11Rc!.ANA;ZD3A5!A))'QN"3N;!aM!)DZG3"Hb!
.#+#7&6-!+&&J!J#,#!/+!*6J&6!,*!B#O&!96/,/9#%!9*-,i!?6*(/,i!#+J!?6/9/+7!J&9/-/*+-!(*6!,>&/6!$4-/+&--&-0!">/-!
9*46-&! &E#B/+&-! ,>&! ,@?&! #+J! -*469&-! *(! J#,#! ,>#,! B#+#7&6-! 4,/%/Y&i! #+J! >*]! ,>&! ?/&9&-! *(! J#,#! #6&!
#+#%@Y&J! ,*! ,6#+-(*6B! ,>&B! /+,*! /+(*6B#,/*+! ,>#,! 9#+! $&! 4-&J! #-! ,>&! $#-/-! (*6! J&9/-/*+! B#O/+7! ,>#,!
/B?6*:&-!?6*(/,#$/%/,@0!
A))"!CCCc!L3NAN)3A5!A))'QN"3N;!3!aM!)DZG3"Hb!
">/-!9*46-&!(*%%*]-!A))"!11Ci!]>/9>!#+#%@Y&-!,>&!$#%#+9&!->&&,i! /+9*B&!->&&,i!#+J!-,#,&B&+,!*(!9#->!
(%*]-0!3+!,>/-!9*46-&!#+J!A))"!MCC!-,4J&+,-!%&#6+!#$*4,!,>&!?6&?#6#,/*+!*(!,>*-&!J*94B&+,-!,*!6&(%&9,!
,>&!*?&6#,/*+#%i!(/+#+9/#%i!#+J!/+:&-,B&+,!J&9/-/*+-!*(!,>&!(/6B0!
A))"!CC\c!=AdD'55!A))'QN"3N;!aM!)DZG3"Hb!
">/-!9*46-&!?6&-&+,-!9*+9&?,-!#+J!?6/+9/?%&-!*(!?#@6*%%!#99*4+,/+7!#+J!?#@6*%%! %#]0!=#@6*%%!#99*4+,/+7!
,*?/9-!/+9%4J&!9*B?4,/+7!?#@6*%%!#+J!6&%#,&J!,#E&-!-49>!#-!(&J&6#%!#+J!-,#,&!/+9*B&!,#E&-i!-*9/#%!-&946/,@i!
-&%(K&B?%*@B&+,i!#-!]&%%!#-!6&9*6J!O&&?/+7!#+J!9*B?%&,/+7!7*:&6+B&+,!(*6B-!-49>!#-!L*6B!VR10!=#@6*%%!
%#]!,*?/9-!/+9%4J&!,>&!L#/6!5#$*6!H,#+J#6J-!A9,i!LQ"Ai!HQ"Ai!L3)Ai!#+J!HZ)A0!
A))"!MCCc!L3NAN)3A5!A))'QN"3N;!33!aM!)DZG3"Hb!q!=DZDZkQ3H3"Zc!A))"!CCC!L3NAN)3A5!
A))'QN"3N;!3!
">/-!9*46-&i!%/O&!A))"!CCCi!J/-94--&-!,>&!?6&?#6#,/*+!*(!,>&!$#%#+9&!->&&,i!/+9*B&!->&&,i!#+J!-,#,&B&+,!
*(!9#->!(%*]-!,*!6&(%&9,!,>&!*?&6#,/*+#%i!(/+#+9/#%i!#+J!/+:&-,B&+,!J&9/-/*+-!*(!,>&!(/6B0!
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A))"!MCMc!L3NAN)3A5!A))'QN"3N;!333!aM!)DZG3"Hb!q!=DZDZkQ3H3"Zc!A))"!MCC!L3NAN)3A5!
A))'QN"3N;!33!
">&!9*46-&!7/:&-!-,4J&+,-!,>&!+&9&--#6@!$#9O76*4+J!,*c!a1b!4+J&6-,#+J!,>&!9*+9&?,-!#+J!B&#-46&B&+,-!
,>#,! 4+J&6%/&! (/+#+9/#%! -,#,&B&+,-i! aCb! J&:&%*?! ,>&! -O/%%-! +&&J&J! ,*! #+#%@Y&! (/+#+9/#%! -,#,&B&+,-!
&((&9,/:&%@i!#+J!aMb!7#/+!#+!4+J&6-,#+J/+7!*(!,>&!9>*/9&-!&+,&6?6/-&-!B#O&!/+!6&?*6,/+7!,>&!6&-4%,-!*(!,>&/6!
$4-/+&--!#9,/:/,/&-0!">&!(/6-,!?#6,!*(!,>&!9*46-&!&B?>#-/Y&-!,>&!B&#-46&B&+,!9*+9&?,-!#+J!,>&!B&9>#+/9-!
*(! B*:/+7! (6*B! $4-/+&--! ,6#+-#9,/*+-! ,*! ,>&! ?6/+9/?#%! (/+#+9/#%! -,#,&B&+,-c! $#%#+9&! ->&&,i! /+9*B&!
-,#,&B&+,i! #+J! -,#,&B&+,! *(! 9#->! (%*]-0! ">&! -&9*+J! ?#6,! /+,6*J49&-! ,**%-! (*6! #+#%@Y/+7! (/+#+9/#%!
-,#,&B&+,-i!]/,>!#+!&B?>#-/-!*+!/+,&76#,/+7!/+J4-,6@!&9*+*B/9!#+J!$4-/+&--!-,6#,&7/9!(#9,*6-!/+,*!,>&!
#+#%@-/-!#+J!/+,&6?6&,#,/*+-0!">&!,>/6J!?#6,!(*94-&-!*+!7&+&6#%%@!#99&?,&J!#99*4+,/+7!?6#9,/9&-!a;AA=b!(*6!
?#6,/94%#6! ,*?/9-i! -49>! #-! ,>&! ,/B/+7! *(! 6&:&+4&! 6&9*7+/,/*+i! /+:&+,*6@! :#%4#,/*+i! #+J! B&#-46/+7! ,>&!
#B*4+,!#+J!9*-,!*(!J&$,!(/+#+9/+7i!]/,>!#+!&B?>#-/-!*+!>*]!B#+#7&B&+,n-!9>*/9&-!#B*+7!#%,&6+#,/:&!
;AA=!#((&9,!,>&![4#%/,@!*(!&#6+/+7-!#+J!6&?*6,&J!(/+#+9/#%!?*-/,/*+0!
A))"!MM1c!A))'QN"3N;!3NL'D.A"3'N!HdH"Z.H!aM!)DZG3"Hb!
">&! 9*46-&! 7*#%! /-! ,*! 7/:&! (4,46&! #99*4+,/+7! #+J! (/+#+9&! ?6*(&--/*+#%-! ,>&! $#9O76*4+J! 1b! ,*! *:&6-&&!
#99*4+,/+7! -@-,&B! (4+9,/*+-i! Cb! ,*! /B?%&B&+,! #+J! 6&:/&]! -@-,&B-! *(! /+,&6+#%! 9*+,6*%-! #+J! Mb! ,*!
4+J&6-,#+J!>*]!,*!&+-46&!,>#,!*67#+/Y#,/*+-!>#:&!:#%/Ji!#9946#,&i!#+J!,/B&%@! (/+#+9/#%! /+(*6B#,/*+!,*!
-4??*6,!J&9/-/*+KB#O/+70!)%#--&-!]/%%!/+9%4J&!>#+J-K*+!#??%/9#,/*+!]/,>!-&:&6#%!-*(,]#6&!?#9O#7&-i!#+J!
-,4J&+,-!#6&!&E?&9,&J!,*!$&9*B&!9*B?&,&+,! /+!#??%@/+7!,>&/6!+&]!-O/%%-!#+J!O+*]%&J7&!,*!6&#%!]*6%J!
#??%/9#,/*+-0!
A))"!MMMc!3N"ZD.ZG3A"Z!A))'QN"3N;!3!aM!)DZG3"Hb!q!=DZDZkQ3H3"Zc!A))"!11C!
3N"D'GQ)"3'N!"'!L3NAN)3A5!A))'QN"3N;!
">/-!9*46-&!?6&-&+,-!(/+#+9/#%!#99*4+,/+7!,>&*6@!]/,>/+!,>&!(6#B&]*6O!*(!7&+&6#%%@!#99&?,&J!#99*4+,/+7!
?6/+9/?%&-!a;AA=b0!3,!9*+9&+,6#,&-!*+!,>&!9*+9&?,4#%!(6#B&]*6O!4+J&6%@/+7!(/+#+9/#%!#99*4+,/+7!#+J!,>&!
?6&?#6#,/*+! *(! $#-/9! (/+#+9/#%! -,#,&B&+,-! #+J! J/-9%*-46&-c! $#%#+9&! ->&&,i! /+9*B&! -,#,&B&+,i!
9*B?6&>&+-/:&! 3+9*B&i! #+J! ,>&! -,#,&B&+,! *(! 9#->! (%*]-0! 3,! /+9%4J&-! /+9*B&! B&#-46&B&+,! #+J!
?6*(/,#$/%/,@! #+#%@-/-! #-! ]&%%! #-! ,>&! ,/B&! :#%4&! *(! B*+&@! 9*+9&?,-0! ">&! 9*46-&! /+9*6?*6#,&-! ,>&!
?6*+*4+9&B&+,-! *(! ,>&! L/+#+9/#%! A99*4+,/+7! H,#+J#6J-! S*#6J! aLAHSbi! ,>&! 3+,&6+#,/*+#%! A99*4+,/+7!
H,#+J#6J-!S*#6J!a3AHSb!#+J!,>&!AB&6/9#+!3+-,/,4,&!*(!)&6,/(/&J!=4$%/9!A99*4+,#+,-!aA3)=Ab0!
A))"!MMRc!3N"ZD.ZG3A"Z!A))'QN"3N;!33!aM!)DZG3"Hb!q!=DZDZkQ3H3"Zc!A))"!MMM!
3N"ZD.ZG3A"Z!A))'QN"3N;!3!
">/-!9*46-&!/-!#!9*+,/+4#,/*+!*(!A))"!MMM0!"*?/9-!/+9%4J&!,>&!(/+#+9/#%!#99*4+,/+7!#+J!6&?*6,/+7!*(!9#->i!
6&9&/:#$%&-i!/+:&+,*6@i!?6*?&6,@i!?%#+,!#+J!&[4/?B&+,i!/+,#+7/$%&!#--&,-i!/+:&-,B&+,-i!9466&+,!%/#$/%/,/&-!
#+J!9*+,/+7&+9/&-0!">&!9*46-&!/+9*6?*6#,&-!,>&!?6*+*4+9&B&+,-!*(!,>&!L/+#+9/#%!A99*4+,/+7!H,#+J#6J-!
S*#6J!aLAHSbi!,>&!3+,&6+#,/*+#%!A99*4+,/+7!H,#+J#6J-!S*#6J!a3AHSb!#+J!,>&!AB&6/9#+!3+-,/,4,&!*(!)&6,/(/&J!
=4$%/9!A99*4+,#+,-!aA3)=Ab0!
A))"!MM\c!3N"ZD.ZG3A"Z!A))'QN"3N;!333!aM!)DZG3"Hb!q!=DZDZkQ3H3"Zc!A))"!MMR!
3N"ZD.ZG3A"Z!A))'QN"3N;!33!
">/-!9*46-&!/-!#!9*+,/+4#,/*+!*(!A))"!MMR0!"*?/9-!/+9%4J&!,>&!(/+#+9/#%!#99*4+,/+7!#+J!6&?*6,/+7!(*6!$*+J-!
#+J! %*+7K! ,&6B! +*,&-! ?#@#$%&i! 6&:&+4&! 6&9*7+/,/*+i! /+9*B&! ,#E&-i! %&#-&-i! ?&+-/*+-! #+J! *,>&6!
?*-,6&,/6&B&+,! $&+&(/,-i! #+J! ->#6&>*%J&6-g! &[4/,@0! 3,! #%-*! /+9%4J&-! ,>&! #99*4+,/+7! (*6! ->#6&K$#-&J!
9*B?&+-#,/*+!#+J!&#6+/+7-!?&6!->#6&!#+J!#JJ6&--&-!,>&!6&?*6,/+7!6&[4/6&B&+,-!(*6!#99*4+,/+7!9>#+7&-!
#+J!&66*6-0!">&!9*46-&! /+9*6?*6#,&-!,>&!?6*+*4+9&B&+,-!*(!,>&!L/+#+9/#%!A99*4+,/+7!H,#+J#6J-!S*#6J!
aLAHSbi!,>&!3+,&6+#,/*+#%!A99*4+,/+7!H,#+J#6J-!S*#6J!a3AHSb!#+J!,>&!AB&6/9#+!3+-,/,4,&!*(!)&6,/(/&J!=4$%/9!
A99*4+,#+,-!aA3)=Ab0!
A))"!MMUc!)'H"!A))'QN"3N;!aM!)DZG3"Hb!
">/-! 9*46-&! ?6&-&+,-! #99*4+,/+7! ?6*9&J46&-! 6&%#,/+7! ,*! ,>&! 8*$! 9*-,/+7! -@-,&Bi! 9*-,K:*%4B&K?6*(/,!
#+#%@-/-i!#9,/:/,@K$#-&J!9*-,/+7i!,>&!B#-,&6!$4J7&,i!(%&E/$%&!$4J7&,-i!6&-?*+-/$/%/,@!#99*4+,/+7i!:#6/#+9&!
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#+#%@-/-i! /+:&+,*6@! 9*-,/+7i! #+J! 9#?#9/,@! #+#%@-/-0! "6#J/,/*+#%! 8*$! #+J! ?6*9&--K9*-,/+7! ?6*9&J46&-! #6&!
-,4J/&Ji!#%*+7!]/,>!,>&!#+#%@-/-!*(!9*-,!$&>#:/*6i!-,#+J#6J!9*-,/+7i!$4J7&,/+7i!#+J!9*-,-!,>#,!#6&!6&%&:#+,!
(*6!B#O/+7!J&9/-/*+-0!
A))"!MMWc!AHHQDAN)Z!ANG!AQG3"!HZD<3)ZH!aM!)DZG3"Hb!
">/-! 9*46-&! &E#B/+&-! #--46#+9&! #+J! #4J/,/+7! -&6:/9&-! 9*+J49,&J! /+! #99*6J#+9&! ]/,>! ,>&! AB&6/9#+!
3+-,/,4,&!*(!)&6,/(/&J!=4$%/9!A99*4+,#+,-!aA3)=Ab!?6*+*4+9&B&+,-!#+J!Q0H0!7&+&6#%%@!#99&?,&J!#4J/,/+7!
-,#+J#6J-!a;AAHb0!3,!9*:&6-!,>&!,>&*6@!*(!#4J/,/+7i!/+9%4J/+7!,>&!&J49#,/*+#%!#+J!&,>/9#%![4#%/(/9#,/*+-!(*6!
#4J/,*6-i!,>&!6*%&!*(!,>&!#4J/,*6!/+!,>&!Q0H0!&9*+*B@i!#+J!,>&!%&7#%!%/#$/%/,@!*(!#4J/,*6-0!ZB?>#-/-!/-!*+!,>&!
?%#++/+7! #+J! J&-/7+! *(! #+! #4J/,! ?6*76#Bi! 7#,>&6/+7! #+J! -4BB#6/Y/+7! &:/J&+9&i! &:#%4#,/+7! /+,&6+#%!
9*+,6*%-!#+J!6&?*6,/+7!4+J&6!;AAH0!
A))"!M\2c!L3NAN)3A5!DZ='D"3N;!P!ANA5dH3H!aM!)DZG3"Hb!
">/-!9*46-&! (*94-&-!*+!,>&!#+#%@-/-!*(!B#+#7&6-n! (/+#+9/#%! 6&?*6,/+7!#+J!J/-9%*-46&!-,6#,&7/&-i!#+J!,>&!
&((&9,-!*(!-49>!-,6#,&7/&-!*+!(/6B-n!&[4/,@!:#%4&-!#+J!9*+,6#9,-0!H,4J&+,-!#%-*!&E#B/+&!:#6/*4-!/+-,/,4,/*+#%!
-&,,/+7-!#+J!&9*+*B/9!9*+,&E,-!/+!]>/9>!B#+#7&6-!B#O&!(/+#+9/#%!6&?*6,/+7!#+J!J/-9%*-46&!9>*/9&-i!?#@/+7!
9%*-&!#,,&+,/*+!,*!,>&![4#%/,@!#+J!96&J/$/%/,@!*(!,>&!/+(*6B#,/*+!J/-9%*-&J0!">&!9*46-&!>&%?-!-,4J&+,-!,*!
J&:&%*?!>#+J-K*+!(/+#+9/#%!-,#,&B&+,!#+#%@-/-!-O/%%-!/+!#!:#6/&,@!*(!$4-/+&--!J&9/-/*+!9*+,&E,-0!
A))"!R21c!)'D='DA"Z!A))'QN"3N;!aM!)DZG3"Hb!
">/-!9*46-&!J&#%-!]/,>!#99*4+,/+7!(*6!$4-/+&--!*?&6#,/*+-!9*+J49,&J!,>6*47>!#!9*6?*6#,&!76*4?0!3,!#J*?,-!
,>&! ?&6-?&9,/:&! *(! ,>&! ?6#9,/,/*+&60! ">&! B#/+! (*94-! *(! ,>&! 4+/,! /-! ,>&! #99*4+,/+7! ,&9>+/[4&-! 4-&J! ,*!
?6&?#6&! 9*+-*%/J#,&J! (/+#+9/#%! -,#,&B&+,-! (*6! #! 9*6?*6#,&! 76*4?0!',>&6! ,*?/9-! 9*+-/J&6&J! /+! ,>&! 4+/,!
/+9%4J&! ,>&! ?6&?#6#,/*+! *(! 9#->! (%*]! -,#,&B&+,-i! #99*4+,/+7! (*6! /+9*B&! ,#Ei! #99*4+,/+7! (*6! $4-/+&--!
9*B$/+#,/*+-i! #--&,! /B?#/6B&+,i! ,>&! ,6#+-%#,/*+! *(! (*6&/7+! *?&6#,/*+-i! #+J! #99*4+,/+7! (*6! #--*9/#,&J!
&+,/,/&-0!
A))"!R1Uc!LZGZDA5!"Al!A))'QN"3N;!aM!)DZG3"Hb!
">/-! 9*46-&! &E#B/+&-! ,>&! (&J&6#%! /+9*B&! ,#E! -@-,&B! (*6! /+J/:/J4#%-i! ?#6,+&6->/?-i! #+J! 9*6?*6#,/*+-!
(*94-/+7!*+!,>&!,6&#,B&+,!*(!/+9*B&!-,6&#B-i!9#?/,#%!7#/+-i!J&J49,/*+-!#+J!?6*?&6,@!,6#+-#9,/*+-0!
A))"!RMCc!A))'QN"3N;!L'D!N'"KL'DK=D'L3"H!ANG!;'<ZDN.ZN"H!aM!)DZG3"Hb!
N*,K(*6K?6*(/,!*67#+/Y#,/*+-!>#:&!4+/[4&!#99*4+,/+7!9>#%%&+7&-0!">/-!9*46-&!(*94-&-!*+!#99*4+,/+7!#+J!
(/+#+9/#%!6&?*6,/+7!?6/+9/?%&-!#--*9/#,&J!]/,>!+*,K(*6K?6*(/,-0!3+!#JJ/,/*+i!,>&!9*46-&!-46:&@-!-,#,&i!%*9#%i!
B4+/9/?#%i!#+J!(&J&6#%!7*:&6+B&+,!#99*4+,/+7!6&[4/6&B&+,-0!
A))"!RM\c!A))'QN"3N;!GZ)3H3'N!.Aj3N;!)'N"D'5!aM!)DZG3"Hb!q!=DZDZkQ3H3"Zc!A))"!11R!
.ANA;ZD3A5!A))'QN"3N;!
">/-!#J:#+9&J!.#+#7&6/#%!A99*4+,/+7!9*46-&!(*94-&-!*+!,>&!6*%&!*(!#99*4+,/+7!/+!,>&!J&9/-/*+!B#O/+7!
?6*9&--&-! #--*9/#,&J! ]/,>! 9*6?*6#,&! ?%#++/+7! #+J! ,>&! /B?%&B&+,#,/*+! *(! ,>*-&! ?%#+-0! ">&! /B?#9,! *(!
#99*4+,/+7! J&9/-/*+-! *+! #6&#-! -49>! #-! 9*6?*6#,&! &E?#+-/*+i! &B?%*@&&! B*,/:#,/*+i! #+J! +&]! $4-/+&--!
J&:&%*?B&+,!#6&!&E#B/+&J0!
A))"!RMUc!AQG3"3N;!aM!)DZG3"Hb!
">/-!9*46-&!&E#B/+&-!,>&!,>&*6&,/9#%!#+J!?6#9,/9#%!#-?&9,-!*(!#4J/,/+70!">&!(*94-!/-!*+!/J&+,/(@/+7!,>&!6/-O-!
#--*9/#,&J!]/,>!$4-/+&--!*?&6#,/*+-!#+J!J&:&%*?/+7!/+,&6+#%!9*+,6*%!-*%4,/*+-!,>#,!#JJ6&--!,>*-&!6/-O-0!
">&!9*46-&!#%-*!J&#%-!]/,>!-,6#,&7/&-!,*!&+-46&!,>&!6&%/#$/%/,@!*(!/+(*6B#,/*+!6&%&:#+,!,*!,>&!*?&6#,/*+!*(!
,>&!$4-/+&--0!
A))"!R\Cc!3N"ZDNA"3'NA5!A))'QN"3N;!aM!)DZG3"Hb!
"6#+-+#,/*+#%! 9*6?*6#,/*+-! (#9&! #99*4+,/+7! 9>#%%&+7&-! 4+%/O&! J*B&-,/9! (/6B-0! 3--4&-! -49>! #-! ,6#+-(&6!
?6/9/+7i!]>&6&!,*!6&9*7+/Y&!?6*(/,-i!#+J!:#6@/+7!,#E#,/*+!6&7/B&-!6&[4/6&!-?&9/#%!#,,&+,/*+!#+J!#99*4+,/+7!
,6&#,B&+,-0!">/-!9*46-&!(*94-&-!*+!,>&!9*%%&9,/*+!*(!J#,#!*+!#+!/+,&6+#,/*+#%!-9#%&!#+J!,>&!#??6*?6/#,&!
#99*4+,/+7!?6/+9/?%&-!,*!J&#%!]/,>!,>&!/+(*6B#,/*+0!
A))"!R\Mc!L'DZNH3)!A))'QN"3N;!aM!)DZG3"Hb!
">/-!9*46-&!?6*:/J&-!#!(6#B&]*6O!(*6!#+!4+J&6-,#+J/+7!*(!(*6&+-/9!#99*4+,/+7!#+J!(6#4J!/+:&-,/7#,/*+-0!
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"*?/9-! /+9%4J&! ,>&! #99*4+,/+7! #+J! %&7#%! 9*+9&?,-! #%*+7! ]/,>! ,>&! ?6*9&J46&-! ,>#,! #6&! +&9&--#6@! ,*!
#99*B?%/->! (6#4J! J&,&9,/*+i! (6#4J! /+:&-,/7#,/*+i! #+J! (6#4J! ?6&:&+,/*+! J4,/&-0! H,4J&+,-! %&#6+! >*]! ,*!
#+#%@Y&! #%%&7#,/*+-! *(! (6#4J! #+J! >*]! ,*! 4,/%/Y&! #99*4+,/+7! #+J! /+:&-,/7#,/:&! -O/%%-! J46/+7! #! (6#4J!
/+:&-,/7#,/*+0! ZE?&6,! ]/,+&--! ,&-,/B*+@! /-! J/-94--&Ji! ,*7&,>&6! ]/,>! #! 6&:/&]! *(! ,>&! B&,>*J-! (*6!
9*BB4+/9#,/+7!(/+J/+7-0!
SQHN!121c!3N"D'GQ)"3'N!"'!SQH3NZHH!aM!)DZG3"Hb!
"*!#+!&9*+*B/-,i!#!$4-/+&--!/-!#+!&+,/,@!(*6!?6*:/J/+7!7**J-!#+J!-&6:/9&-!,*!9*+-4B&6-i!$4,!,>&!/B?#9,!*(!
$4-/+&--!/-!B49>!B*6&!?&6:#-/:&i!->#?/+7!-*9/&,@!#-!#!]>*%&0!">/-!9*46-&!&E#B/+&-!,>&!+#,46&!*(!$4-/+&--!
#+J!$4-/+&--!?6*9&--&-i!,>&!:#6/*4-!%&7#%!(*6B-!,>#,!#!$4-/+&--!9#+!,#O&i!#+J!,>&!/+,&6]*:&+!(4+9,/*+-!
,>#,!#%%*]!#+!&+,&6?6/-&!,*!(4+9,/*+0!3,!#%-*!/+:&-,/7#,&-!,>&!6*%&-!,>#,!?&*?%&!?%#@!/+!,>&!*?&6#,/*+!*(!#!
$4-/+&--!*67#+/Y#,/*+0!
SQHN`3N"5!CR2c!5AF!P!Z"I3)H!aM!)DZG3"Hb!
"*!>&%?!+&]!-,4J&+,-!B#O&!#! -499&--(4%! ,6#+-/,/*+! ,*! 9#B?4-i!$*,>!#9#J&B/9#%%@! #+J!?&6-*+#%%@0! ">&!
9*46-&!#/B-!,*!(*-,&6!#!-&+-&!*(!$&%*+7/+7i!?6*B*,&!&+7#7&B&+,!/+!,>&!9466/94%#6!#+J!9*K9466/94%#6!%/(&!*(!
,>&!4+/:&6-/,@i!J&:&%*?!96/,/9#%!,>/+O/+7!-O/%%-!#+J!>&%?!,*!9%#6/(@!?46?*-&i!B&#+/+7!#+J!J/6&9,/*+0!
SQHN!M21c!"'"A5!kQA53"d!.ANA;Z.ZN"!aM!)DZG3"Hb!
">/-! 9*46-&! ?6&-&+,-! [4#%/,@! B&#-46&B&+,! #+J! ?&6(*6B#+9&! /--4&-0! ">&! 9*46-&! &B?>#-/Y&-! [4#%/,@!
B#+#7&B&+,!?6*9&--!/+!$4-/+&--i!B#6O&,/+7i!#+J!(&J&6#%!#+J!+*+?6*(/,!&+:/6*+B&+,0!H,4J&+,-!%&#6+!>*]!
,*! B#+#7&! ?6*9&--! 9*+,6*%i! -#B?%/+7! ?%#+-! #+J! 4-&! *(! 9*+,6*%! 9>#6,-0! "*?/9-! /+! [4#%/,@! ?%#++/+7! #+J!
#--46#+9&!#6&!9*:&6&J0!
SQHN!MU\c!ZN"DZ=DZNZQDHI3=!aM!)DZG3"Hb!
)%#--/9#%!&9*+*B/-,-! /J&+,/(/&J! (*46! (#9,*6-!*(!?6*J49,/*+0!">&! (/6-,! ,>6&&!]&6&! ,*!$&! (*4+J! /+! 6&%#,/:&!
#$4+J#+9&c!%#+Ji!%#$*6i!#+J!9#?/,#%0!S4,!+*,>/+7!>#??&+&J!#+J!+*!9*BB&69&!*99466&J!4+,/%!,>&!(*46,>!
(#9,*6!K!&+,6&?6&+&46->/?!K!#66/:&J!,*!*67#+/Y&!,>&!*,>&6!,>6&&!/+,*!#!$4-/+&--!*67#+/Y#,/*+0!">/-!9*46-&!
&E#B/+&-!,>&!>/-,*6/9#%!6*%&!*(!&+,6&?6&+&46-!/+!#J:#+9/+7!-*9/&,@!,>6*47>!,&9>+*%*7/9#%!#+J!9*BB&69/#%!
/++*:#,/*+c!(6*B!3,#%/#+!D&+#/--#+9&!$#+O&6-!,*!,>&!9*B?4,&6!]/Y#6J-!*(!,*J#@0!">&!9*46-&!J&B*+-,6#,&-!
,>#,!&+,6&?6&+&46->/?!/-!+*,!#!7/(,!?&*?%&!#6&!$*6+!]/,>e!6#,>&6!/,!/-!#!-O/%%!,>#,!&:&6@*+&!9#+!J&:&%*?0!
L3N)!CC1c!3N"D'GQ)"3'N!"'!L3NAN)3A5!.ANA;Z.ZN"!aM!)DZG3"Hb!
3+! *6J&6! ,*! B#E/B/Y&! (4,46&! ?6*(/,-i! (/6B-! +&&J! ,*! B#O&! #! +4B$&6! *(! /+,&66&%#,&J! -,6#,&7/9! (/+#+9/#%!
J&9/-/*+-0! ">/-! 9*46-&! &E#B/+&-! ,>&! /B?#9,! *(! J&9/-/*+-! /+! 9*6?*6#,&! 9#?/,#%/Y#,/*+! aJ&$,! :-0! &[4/,@bi!
*?&6#,/*+-!a(/E&JK#--&,!/+:&-,B&+,-!:-0!*4,-*469/+7bi!$4J7&,/+7!*(!(/+#+9/#%!6&-*469&-i!#+J!B*+/,*6/+7!*(!
#--&,-!#+J!%/#$/%/,/&-!*+!,>&!?6*(/,#$/%/,@!*(!,>&!(/6B0!
L3N)!MM1c!L3NAN)3A5!ANA5dH3H!aM!)DZG3"Hb!
A+!#+#%@-/-!*(!#! (/6Bg-! (/+#+9/#%!J*94B&+,-! aS#%#+9&!H>&&,i! 3+9*B&!H,#,&B&+,i!#+J!H,#,&B&+,!*(!)#->!
L%*]-b! 9#+! ?6*:/J&! J&,#/%&J! /+-/7>,! /+,*! /,-! (/+#+9/#%! >&#%,>0!Q-/+7! ,>/-! J#,#! #-! #! ?%#,(*6Bi! ,>&! 9*46-&!
&E?%*6&-!,>&!4-&!*(!,6&+J!#+#%@-/-!#+J!(/+#+9/#%!B*J&%-!(*6!(/+#+9/#%!?%#++/+7!,*!#9>/&:&!76&#,&6!-,#$/%/,@i!
76*],>i!#+J!?6*(/,#$/%/,@0!
.;."!C21c!5ZAGZDHI3=!aM!)DZG3"Hb!
A!6&9&+,!B#+#7&B&+,!,>&*6@!-477&-,-!,>#,!%&#J&6->/?!9*+-/-,-!*(!,>6&&!*:&6#69>/+7!(4+9,/*+-!KK!:/-/*+i!
9*BB4+/9#,/*+i! #+J! /B?%&B&+,#,/*+KK4+J&6!]>/9>!#%%! *,>&6! (4+9,/*+-! 9#+!$&! -%*,,&J0! ">/-! 9*46-&!]/%%!
&E#B/+&!,>&!+#,46&!*(!,>&-&!,>6&&!(4+9,/*+-!/+!,*J#@g-!$4-/+&--!#+J!4-&!A$6#>#B!x#%&Y+/Og-!9%#--/9!?#?&6!
,*!J/-,/+74/->!$&,]&&+!,>&!6*%&-!*(!%&#J&6->/?-!#+J!B#+#7&6-0!L*%%*]/+7!,>&!J/9,4B!,>#,!-,4J@/+7!%&#J&6-!
/%%4-,6#,&-!%&#J&6->/?i!,>&!9*46-&!]/%%!#+#%@Y&!,>&!9>#6#9,&6/-,/9-!*(!B#+@!%&#J&6-!(6*B!J/((&6&+,!(/&%J-KK!
$4-/+&--i!7*:&6+B&+,i!?*%/,/9-i!-*9/&,@i!#+J!6&%/7/*+KK!,*!J/-,/%%!,>&!&--&+9&!*(!%&#J&6->/?0!
.;."!MMUc!H"DA"Z;3)!.ANA;Z.ZN"!aM!)DZG3"Hb!q!=DZDZkQ3H3"Zc!.;."!C21!5ZAGZDHI3=!
">&! B*J&6+! ,>&*6@! *(! -,6#,&7/9! B#+#7&B&+,! /+:*%:&-! ,>&! 96&#,/*+! *(! #! 9*B?&,/,/:&! #J:#+,#7&! *:&6!
9*B?&,/,*6-e!,>/-!B&#+-!4+/[4&%@!96&#,/+7!:#%4&!(*6!#!94-,*B&6!/+!#!]#@!,>#,!9*B?&,/,*6-!9#++*,0!">&!
9*46-&!96&#,&-!#!(4-/*+!$&,]&&+!,>&!,]*!B#8*6!9*B?&,/,/:&!#J:#+,#7&!,>&*6/&-!KK!,>&!&E,&6+#%!,>&*6@!*(!
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./9>#&%!=*6,&6!#+J!,>&!/+,&6+#%!,>&*6@!*(!f#@!S#6+&@!KK! %&#J/+7!,*!#!>*%/-,/9!4+J&6-,#+J/+7!*(!-,6#,&7/9!
B#+#7&B&+,0!
!

SA)IZ5'D!'L!AD"H!3N!SQH3NZHH!AG.3N3H"DA"3'N!P!.ANA;Z.ZN"!=D';DA.!
A))"!11Cc!L3NAN)3A5!A))'QN"3N;!aM!)DZG3"Hb!
">&!B*-,!/B?*6,#+,!-*469&-!*(!/+(*6B#,/*+!(*6!#+#%@Y/+7!#+!*67#+/Y#,/*+g-!(/+#+9/#%!>&#%,>!#6&!,>&!$#%#+9&!
->&&,i! ,>&! /+9*B&! -,#,&B&+,i! #+J! ,>&! -,#,&B&+,! *(! 9#->! (%*]-0! ">/-! 9*46-&! &E#B/+&-! &#9>! *(! ,>&-&!
J*94B&+,-!/+!*6J&6!,*!J&,&6B/+&!,>&!*?&6#,/*+#%i!(/+#+9/#%i!#+J!/+:&-,B&+,!J&9/-/*+-!,>#,!,>&!(/6B!>#-!
B#J&!#+J!&:#%4#,&-!,>&/6!*4,9*B&-0!
A))"!11Rc!.ANA;ZD3A5!A))'QN"3N;!aM!)DZG3"Hb!b!q!=DZDZkQ3H3"Zc!A))"!11C!
3N"D'GQ)"3'N!"'!L3NAN)3A5!A))'QN"3N;!
.#+#7&6-!+&&J!J#,#!/+!*6J&6!,*!B#O&!96/,/9#%!9*-,i!?6*(/,i!#+J!?6/9/+7!J&9/-/*+-!(*6!,>&/6!$4-/+&--&-0!">/-!
9*46-&!&E#B/+&-! ,>&! ,@?&!#+J! -*469&-!*(! J#,#! ,>#,!B#+#7&6-!4,/%/Y&i! #+J!>*]! ,>&!?/&9&-!*(! J#,#! #6&!
#+#%@Y&J! ,*! ,6#+-(*6B! ,>&B! /+,*! /+(*6B#,/*+! ,>#,! 9#+! $&! 4-&J! #-! ,>&! $#-/-! (*6! J&9/-/*+! B#O/+7! ,>#,!
/B?6*:&-!?6*(/,#$/%/,@0!
SQHN!121c!3N"D'GQ)"3'N!"'!SQH3NZHH!aM!)DZG3"Hb!
"*!#+!&9*+*B/-,i!#!$4-/+&--!/-!#+!&+,/,@!(*6!?6*:/J/+7!7**J-!#+J!-&6:/9&-!,*!9*+-4B&6-i!$4,!,>&!/B?#9,!*(!
$4-/+&--!/-!B49>!B*6&!?&6:#-/:&i!->#?/+7!-*9/&,@!#-!#!]>*%&0!">/-!9*46-&!&E#B/+&-!,>&!+#,46&!*(!$4-/+&--!
#+J!$4-/+&--!?6*9&--&-i!,>&!:#6/*4-!%&7#%!(*6B-!,>#,!#!$4-/+&--!9#+!,#O&i!#+J!,>&!/+,&6]*:&+!(4+9,/*+-!
,>#,!#%%*]!#+!&+,&6?6/-&!,*!(4+9,/*+0!3,!#%-*!/+:&-,/7#,&-!,>&!6*%&-!,>#,!?&*?%&!?%#@!/+!,>&!*?&6#,/*+!*(!#!
$4-/+&--!*67#+/Y#,/*+0!
SQHN`3N"5!CR2c!5AF!P!Z"I3)H!aM!)DZG3"Hb!
">/-!9*46-&!?6&-&+,-!#+!*:&6:/&]!*(!%&7#%!#+J!&,>/9#%!/--4&-!(#9/+7!B#+#7&6-0!3,!?6*:/J&-!-,4J&+,-!]/,>!#!
(*4+J#,/*+!*(!%#]!#+J!&,>/9-!#+J!6&:/&]-!#!]/J&!:#6/&,@!*(!%&7#%!#+J!&,>/9#%!-/,4#,/*+-!#+J!J/%&BB#-0!">&!
7*#%-!#6&!,*!?6*:/J&!-,4J&+,-!]/,>!?6#9,/9#%!O+*]%&J7&!*(!%#]-!#+J!&,>/9-!#+J!,>&/6!#??%/9#,/*+!/+!,>&!6&#%!
]*6%J!*(!S4-/+&--i!3+,&6+#,/*+#%!A((#/6-!#+J!3+(*6B#,/*+!.#+#7&B&+,0!S@!,>&!&+J!*(!,>&!9*46-&i!-,4J&+,-!
]/%%!>#:&!$&&+!&E?*-&J!,*!B#+@!B#+#7&B&+,!/J&#-i!,>&*6/&-!#+J!#??%/9#,/*+-!*(!%#]!#+J!&,>/9-0!H,4J&+,-!
]/%%!>#:&!#!]*6O/+7!O+*]%&J7&!*(!?&6,/+&+,!%#]!#+J!&,>/9#%!?6*9&J46&-!#+J!>*]!,*!#??%@!,>&B!/+!S4-/+&--i!
3+,&6+#,/*+#%!A((#/6-!#+J!3+(*6B#,/*+!.#+#7&B&+,0!
SQHN!M21c!"'"A5!kQA53"d!.ANA;Z.ZN"!aM!)DZG3"Hb!
">/-!9*46-&!?6&-&+,-![4#%/,@!B&#-46&B&+,!#+J!?&6(*6B#+9&!/--4&-0!">&!9*46-&!&B?>#-/Y&-![4#%/,@!
B#+#7&B&+,!?6*9&--!/+!$4-/+&--i!B#6O&,/+7i!#+J!(&J&6#%!#+J!+*+?6*(/,!&+:/6*+B&+,0!H,4J&+,-!%&#6+!
>*]!,*!B#+#7&!?6*9&--!9*+,6*%i!-#B?%/+7!?%#+-!#+J!4-&!*(!9*+,6*%!9>#6,-0!"*?/9-!/+![4#%/,@!?%#++/+7!#+J!
#--46#+9&!#6&!9*:&6&J0!
SQHN!MU\c!ZN"DZ=DZNZQDHI3=!aM!)DZG3"Hb!
)%#--/9#%!&9*+*B/-,-! /J&+,/(/&J! (*46! (#9,*6-!*(!?6*J49,/*+0!">&! (/6-,! ,>6&&!]&6&! ,*!$&! (*4+J! /+! 6&%#,/:&!
#$4+J#+9&c!%#+Ji!%#$*6i!#+J!9#?/,#%0!S4,!+*,>/+7!>#??&+&J!#+J!+*!9*BB&69&!*99466&J!4+,/%!,>&!(*46,>!
(#9,*6!K!&+,6&?6&+&46->/?!K!#66/:&J!,*!*67#+/Y&!,>&!*,>&6!,>6&&!/+,*!#!$4-/+&--!*67#+/Y#,/*+0!">/-!9*46-&!
&E#B/+&-!,>&!>/-,*6/9#%!6*%&!*(!&+,6&?6&+&46-!/+!#J:#+9/+7!-*9/&,@!,>6*47>!,&9>+*%*7/9#%!#+J!9*BB&69/#%!
/++*:#,/*+c!(6*B!3,#%/#+!D&+#/--#+9&!$#+O&6-!,*!,>&!9*B?4,&6!]/Y#6J-!*(!,*J#@0!">&!9*46-&!J&B*+-,6#,&-!
,>#,!&+,6&?6&+&46->/?!/-!+*,!#!7/(,!?&*?%&!#6&!$*6+!]/,>e!6#,>&6!/,!/-!#!-O/%%!,>#,!&:&6@*+&!9#+!J&:&%*?0!
Z)'N!121c!3N"D'GQ)"3'N!"'!.3)D'Z)'N'.3)H!aM!)DZG3"Hb!
./96*&9*+*B/9-!J&#%-!]/,>!,>&!$&>#:/*6!*(!9*B?#+/&-!#+J!/+J/:/J4#%-!,>#,!J&,&6B/+&-!,>&!9>*/9&-!,>&@!
B#O&! /+! ,>&! #%%*9#,/*+! *(! 6&-*469&-0! ">/-! 9*46-&! &E#B/+&-! ,>&! 9*+9&?,-! *(! -4??%@i! J&B#+Ji! B#6O&,!
&[4/%/$6/4Bi!#+J!9*B?&,/,/*+!#+J!,>&!/B?#9,!,>#,!&E,&6+#%!(*69&-!-49>!#-!,#E#,/*+i!7*:&6+B&+,!?*%/9@i!
#+J!7%*$#%/Y#,/*+!>#:&!*+!,>&B0!
Z)'N!111c!3N"D'GQ)"3'N!"'!.A)D'Z)'N'.3)H!aM!)DZG3"Hb!
.#96*&9*+*B/9-!J&#%-!]/,>!,>&!,*,#%!*(!#%%!&9*+*B/9!#9,/:/,@!]/,>/+!#!+#,/*+0!">/-!9*46-&!&E#B/+&-!-49>!
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/--4&-!#-!&9*+*B/9!76*],>i!/+(%#,/*+i!4+&B?%*@B&+,i!-#:/+7-i!#+J!/+:&-,B&+,!,*!4+J&6-,#+J!>*]!,>&-&!
(#9,*6-!/+,&6#9,!,*!/B?#9,!,>&!$4-/+&--!9@9%&!#+J!*:&6#%%!+#,/*+#%!/+9*B&0!
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3+,6*J49,/*+!,*!=6*8&9,!.#+#7&B&+,!4,/%/Y&-!#!-/B4%#,&J!,&#B!?6*8&9,!,*!B#+#7&!#!?6*8&9,g-!%/(&!9@9%&0!
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%&#J&6->/?!!#96*--!94%,46&-0!">&!4+J&6%@/+7!,>&B&!*(!,>/-!9*46-&!/-!,>#,!,>&!-O/%%-!#+J!$&>#:/*6-!,>#,!#6&!
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$@!J/((&6&+,!94%,46&-i!,>&!-,4J&+,-!#9[4/6&!(6#B&]*6O-!(*6!#--&--/+7!>*]!,*!#??6*#9>!#!]*6O!#--/7+B&+,!
/+!#!94%,46&!,>#,!/-!+*,!,>&/6!*]+0!">/-!9*46-&!/-!9*%%#$*6#,/:&!$&9#4-&!,>&!-,4J&+,-!#6&!&E?&9,&J!,*!?6*:/J&!
-*B&!*(!,>&!9*+,&+,0!">&!]&&O%@!6&#J/+7-!,#67&,!?#6,/94%#6!#-?&9,-!*(!94%,46#%!J/((&6&+,/#,/*+0!F*6O/+7!
]/,>/+!,>*-&!,*?/9-i!,&#B-!*(!-,4J&+,-!#6&!#-O&J!,*!J&-96/$&!#-?&9,-!*(!%&#J&6->/?!/+!?#6,/94%#6!94%,46&-!
$#-&J! *+! ,>&/6! 6&-&#69>! #+J`*6! ?&6-*+#%! &E?&6/&+9&-0! H,4J&+,-! 4-&! $*,>! (*6B#%! ?6&-&+,#,/*+-! #+J!
/+(*6B#%!J/-94--/*+-!,*!&+7#7&!&#9>!*,>&6!/+!%&#6+/+7!#$*4,!J/((&6&+,!94%,46#%!&E?&9,#,/*+-0!">&!7*#%!*(!
,>&!9*46-&!/-!,*!>&%?!?6&?#6&!-,4J&+,-!(*6!$4-/+&--!#--/7+B&+,-!*4,-/J&!*(!,>&/6!+#,/:&!9*4+,6/&-0!
.j";!C21c!3N"D'GQ)"3'N!"'!.ADjZ"3N;!aM!)DZG3"Hb!
">&!AB&6/9#+!.#6O&,/+7!A--*9/#,/*+!J&(/+&-!B#6O&,/+7!#-c!^,>&!#9,/:/,@i!-&,!*(!/+-,/,4,/*+-i!#+J!?6*9&--&-!
(*6!96&#,/+7i!9*BB4+/9#,/+7i!J&%/:&6/+7i!#+J!&E9>#+7/+7!*((&6/+7-!,>#,!>#:&!:#%4&!(*6!94-,*B&6-i!9%/&+,-i!
?#6,+&6-i!#+J!-*9/&,@!#,!%#67&0_!">/-!9*46-&!&E#B/+&-!B#+@!*(!,>&-&!B#6O&,/+7!#-?&9,-!-,#6,/+7!]/,>!,>&!
$#-/9-!*(!,>&!R!=-!a=%#9&i!=6/9&i!=6*J49,i!=6*B*,/*+bi!B#6O&,!-&7B&+,#,/*+i!#+J!$6#+J/+70!">&!9*46-&!#%-*!
&E?%*6&-!,>&!+&]&-,!#-?&9,-!*(!/+,&6+&,!B#6O&,/+7!$@!AB#Y*+i!;**7%&i!#+J!L#9&$**O0!
.j";!MC1c!.ADjZ"3N;!.ANA;Z.ZN"!aM!)DZG3"Hb!q!=DZDZkQ3H3"Zc!.j";!C21!
3N"D'GQ)"3'N!"'!.ADjZ"3N;!
.#6O&,/+7!/-!$6*#J!,&6B!&+9*B?#--/+7!B#+@!(#9&,-!*(!,>&!?6#9,/9&0!">&6&(*6&i!,>&!#J6*/,!B#+#7&B&+,!*(!
B#6O&,/+7!(4+9,/*+-!/-!#!+&9&--/,@!/+!*6J&6!,*!B#E/B/Y&!6&-4%,-!#+J!9*+,6*%!9*-,-0!">/-!9*46-&!&E#B/+&-!
,>&!B#+#7&B&+,!?6*9&--&-!,*!9*+,6*%!,>&!B#+@!#4,*+*B*4-!#-?&9,-!*(!B#6O&,/+7!(6*B!J/-9*:&6/+7!]>#,!
,>&!94-,*B&6!]#+,-i!,*!?6*J49/+7!/,!/+(*6B/+7!,>&!9*+-4B&6!*(!/,-!#:#/%#$/%/,@i!?6*:/J/+7!/,!#,!#!6&#-*+#$%&!
?6/9&!]/,>!9*+:&+/&+,!#99&--0!
.j";!RM\c!SDANG!.ANA;Z.ZN"!aM!)DZG3"Hb!
A!9*B?#+@n-!$6#+J!/-!,>&!B*-,!:#%4#$%&!#--&,!,>#,!/,!*]+-0!A!6&9*7+/Y&J!$6#+J!/-!,>&!O&@!,*!&E?#+J/+7!
-#%&-! #+J! ,>&!?6*J49,! %/+&0! S4,! $6#+J!B#+#7&B&+,! 6&[4/6&-! ?#@/+7! #,,&+,/*+! ,*!B#+@! #-?&9,-! *(! ,>&!
?6*J49,!(6*B!$6#+J!6&9*7+/,/*+!,*!$6#+J!%*@#%,@0!">&-&!:#6/*4-!#-?&9,-!#JJ!4?!,*!$6#+J!?*]&6c!,>&!#$/%/,@!
*(! #! 9*B?#+@! ,*! J&B#+J! #+J! 6&9&/:&! ?6&B/4B! ->&%(! -?#9&i! ?%#9&B&+,! /+! B*:/&-i! #+J! 9&%&$6/,@!
&+J*6-&B&+,-0!">/-!9*46-&!&E#B/+&-!,>&!J/((&6&+,!$6#+J!?#6#B&,&6-!#+J!/+:*O&-!B#6O&,/+7!9*+9&?,-!,*!
$4/%J!$6#+J!?*]&60!
.j";!RMTc!=D3N)3=5ZH!'L!AG<ZD"3H3N;!aM!)DZG3"Hb!
">/-!9*46-&!?6*:/J&-!,>&!*??*6,4+/,@!,*!%&#6+!,>&!,>&*6@!#+J!>#+J-K*+!?6#9,/9&!*(!#J:&6,/-/+7!/+9%4J/+7!
?%#++/+7i!-,6#,&7@i!96&#,/:&!J&:&%*?B&+,i!#+J!B&J/#!?%#++/+70!Z%&B&+,-!*(!J/6&9,!6&-?*+-&i!?6*B*,/*+i!
3+,&6+&,i!#+J!?4$%/9!6&%#,/*+-!#6&!#%-*!?6&-&+,&J0!H,4J&+,-!]/%%!$&!#$%&!,*!J&B*+-,6#,&!#+!4+J&6-,#+J/+7!
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*(! ,>&! ?6/+9/?%&-! *(! #J:&6,/-/+7! #+J! ?6#9,/9&! 96&#,/:&! #+J! J&9/-/*+KB#O/+7! -O/%%-! /+! J&:&%*?/+7! #+!
#J:&6,/-/+7!9#B?#/7+!?%#+0!
!

SA)IZ5'D!'L!AD"H!3N!Z)'N'.3)H!ANG!L3NAN)Z!=D';DA.!
A))"!11Cc!L3NAN)3A5!A))'QN"3N;!aM!)DZG3"Hb!
">&!B*-,!/B?*6,#+,!-*469&-!*(!/+(*6B#,/*+!(*6!#+#%@Y/+7!#+!*67#+/Y#,/*+g-!(/+#+9/#%!>&#%,>!#6&!,>&!$#%#+9&!
->&&,i! ,>&! /+9*B&! -,#,&B&+,i! #+J! ,>&! -,#,&B&+,! *(! 9#->! (%*]-0! ">/-! 9*46-&! &E#B/+&-! &#9>! *(! ,>&-&!
J*94B&+,-!/+!*6J&6!,*!J&,&6B/+&!,>&!*?&6#,/*+#%i!(/+#+9/#%i!#+J!/+:&-,B&+,!J&9/-/*+-!,>#,!,>&!(/6B!>#-!
B#J&!#+J!&:#%4#,&-!,>&/6!*4,9*B&-0!
A))"!11Rc!.ANA;ZD3A5!A))'QN"3N;!aM!)DZG3"Hb!
.#+#7&6-!+&&J!J#,#!/+!*6J&6!,*!B#O&!96/,/9#%!9*-,i!?6*(/,i!#+J!?6/9/+7!J&9/-/*+-!(*6!,>&/6!$4-/+&--&-0!">/-!
9*46-&!&E#B/+&-! ,>&! ,@?&! #+J! -*469&-!*(! J#,#! ,>#,!B#+#7&6-!4,/%/Y&i! #+J!>*]! ,>&!?/&9&-!*(! J#,#! #6&!
#+#%@Y&J! ,*! ,6#+-(*6B! ,>&B! /+,*! /+(*6B#,/*+! ,>#,! 9#+! $&! 4-&J! #-! ,>&! $#-/-! (*6! J&9/-/*+! B#O/+7! ,>#,!
/B?6*:&-!?6*(/,#$/%/,@0!
SQHN`3N"5!CR2c!5AF!P!Z"I3)H!aM!)DZG3"Hb!
">/-!9*46-&!?6&-&+,-!#+!*:&6:/&]!*(!%&7#%!#+J!&,>/9#%!/--4&-!(#9/+7!B#+#7&6-0!3,!?6*:/J&-!-,4J&+,-!]/,>!#!
(*4+J#,/*+!*(!%#]!#+J!&,>/9-!#+J!6&:/&]-!#!]/J&!:#6/&,@!*(!%&7#%!#+J!&,>/9#%!-/,4#,/*+-!#+J!J/%&BB#-0!">&!
7*#%-!#6&!,*!?6*:/J&!-,4J&+,-!]/,>!?6#9,/9#%!O+*]%&J7&!*(!%#]-!#+J!&,>/9-!#+J!,>&/6!#??%/9#,/*+!/+!,>&!6&#%!
]*6%J!*(!S4-/+&--i!3+,&6+#,/*+#%!A((#/6-!#+J!3+(*6B#,/*+!.#+#7&B&+,0!S@!,>&!&+J!*(!,>&!9*46-&i!-,4J&+,-!
]/%%!>#:&!$&&+!&E?*-&J!,*!B#+@!B#+#7&B&+,!/J&#-i!,>&*6/&-!#+J!#??%/9#,/*+-!*(!%#]!#+J!&,>/9-0!H,4J&+,-!
]/%%!>#:&!#!]*6O/+7!O+*]%&J7&!*(!?&6,/+&+,!%#]!#+J!&,>/9#%!?6*9&J46&-!#+J!>*]!,*!#??%@!,>&B!/+!S4-/+&--i!
3+,&6+#,/*+#%!A((#/6-!#+J!3+(*6B#,/*+0!
Z)'N!121c!3N"D'GQ)"3'N!"'!.3)D'Z)'N'.3)H!aM!)DZG3"Hb!
./96*&9*+*B/9-!J&#%-!]/,>!,>&!$&>#:/*6!*(!9*B?#+/&-!#+J!/+J/:/J4#%-!,>#,!J&,&6B/+&-!,>&!9>*/9&-!,>&@!
B#O&! /+! ,>&! #%%*9#,/*+! *(! 6&-*469&-0! ">/-! 9*46-&! &E#B/+&-! ,>&! 9*+9&?,-! *(! -4??%@i! J&B#+Ji! B#6O&,!
&[4/%/$6/4Bi!#+J!9*B?&,/,/*+!#+J!,>&!/B?#9,!,>#,!&E,&6+#%!(*69&-!-49>!#-!,#E#,/*+i!7*:&6+B&+,!?*%/9@i!
#+J!7%*$#%/Y#,/*+!>#:&!*+!,>&B0!
Z)'N!111c!3N"D'GQ)"3'N!"'!.A)D'Z)'N'.3)H!aM!)DZG3"Hb!
.#96*&9*+*B/9-!J&#%-!]/,>!,>&!,*,#%!*(!#%%!&9*+*B/9!#9,/:/,@!]/,>/+!#!+#,/*+0!">/-!9*46-&!&E#B/+&-!-49>!
/--4&-!#-!&9*+*B/9!76*],>i!/+(%#,/*+i!4+&B?%*@B&+,i!-#:/+7-i!#+J!/+:&-,B&+,!,*!4+J&6-,#+J!>*]!,>&-&!
(#9,*6-!/+,&6#9,!,*!/B?#9,!,>&!$4-/+&--!9@9%&!#+J!*:&6#%%!+#,/*+#%!/+9*B&0!
Z)'N!CC1c!3N"ZD.ZG3A"Z!.3)D'Z)'N'.3)H!aM!)DZG3"Hb!q!=DZDZkQ3H3"Zc!Z)'N!121!
3N"D'GQ)"3'N!"'!.3)D'Z)'N'.3)H!
S4/%J/+7!*+!,>&!B#,&6/#%!9*:&6&J!/+!Z)'N!121i!,>/-!9*46-&!&E#B/+&-!9*+-4B&6!$&>#:/*6i!?6*J49,/*+!9*-,-i!
#+J!?6/9&!#+J!*4,?4,!#+#%@-/-!/+!$*,>!9*B?&,/,/:&!#+J!B*+*?*%/-,/9!B#6O&,!-/,4#,/*+-0!
Z)'N!CCCc!3N"ZD.ZG3A"Z!.A)D'Z)'N'.3)H!aM!)DZG3"Hb!q!=DZDZkQ3H3"Zc!Z)'N!111!
3N"D'GQ)"3'N!"'!.A)D'Z)'N'.3)H!
Q-/+7!,>&!B#,&6/#%!(6*B!Z)'N!111!#-!#!$#-/-i!,>/-!9*46-&!&E#B/+&-!,>&!/B?#9,!*(!B*+&,#6@i!(/-9#%i!#+J!
&9*+*B/9!?*%/9@!*+!#!:#6/&,@!*(!&9*+*B/9!?#6#B&,&6-!-49>!#-!;G=!76*],>i!/+,&6+#,/*+#%!,6#J&i!$4-/+&--!
9@9%&-i!4+&B?%*@B&+,i!#+J!/+(%#,/*+0!
Z)'N!C\1c!3N"ZDNA"3'NA5!Z)'N'.3)H!aM!)DZG3"Hb!
"6#J/,/*+#%%@!,>&!&9*+*B/9!6&%#,/*+->/?!$&,]&&+!+#,/*+-!]#-!$#-&J!*+!,6#J&i!$4,!,*J#@!,>&!-/,4#,/*+!/-!
9*B?%/9#,&J!$@!(/+#+9/#%!a&E9>#+7&!6#,&-i!B*+&,#6@!#+J!(/-9#%!?*%/9/&-bi!?*%/,/9#%!a?6*,&9,/*+/-Bi!,#6/((-bi!
#+J!-*9/#%!a4+&B?%*@B&+,i!B/76#,/*+b!/--4&-!#--*9/#,&J!]/,>!,6#J&0!">/-!9*46-&!&E#B/+&-!,>&!&9*+*B/9!
/B?#9,!*(!,>*-&!(#9,*6-!*+!,>&!&9*+*B/&-!*(!:#6/*4-!+#,/*+-0!
Z)'N!M1\c!='53"3)A5!Z)'N'.d!aM!)DZG3"Hb!q!=DZDZkQ3H3"Zc!Z)'N!111!3N"D'GQ)"3'N!"'!
.A)D'Z)'N'.3)H!
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">/-! 9*46-&! ?6&-&+,-! ,>&! ,>&*6/&-! #+J! B&,>*J*%*7/&-! *(! -,4J@/+7! ,>&! ?*%/,/9#%! &9*+*B@! #%*+7-/J&!
J&-96/?,/*+-!*(!6&%&:#+,!/+-,/,4,/*+-0!">/-!9*46-&!>&%?-!-,4J&+,-!4+J&6-,#+J!#+J!#+#%@Y&!,>&!9>#6#9,&6/-,/9-!
*(!J*B&-,/9!#+J!7%*$#%!$4-/+&--&-i! 7*:&6+B&+,!?*%/9/&-i! #+J! /+,&6K-,#,&! 6&%#,/*+-!#+J! ,>&/6!&((&9,-!*+!
/+J/:/J4#%-i! -*9/&,/&-i! #+J! &+:/6*+B&+,-0! ">&! 9*46-&! ]/%%! (*94-! *+! ,>&! 9*+,&B?*6#6@! -,649,46&! *(! ,>&!
?*%/,/9#%! &9*+*B@! #+J! ]/%%! J/-94--! 9*+,6*:&6-/#%! ,*?/9-i! /+9%4J/+7! J/((&6&+,! ,>&*6/&-! #$*4,! *?,/B#%!
&9*+*B/9!#+J!-*9/#%!J&:&%*?B&+,!/+!$*,>!B#,46&!#+J!&B&67/+7!&9*+*B/&-0!
Z)'N!MMTc!;A.Z!"IZ'Dd!aM!)DZG3"Hb!
">&! #??%/9#,/*+! *(! 7#B&! ,>&*6@! ,*! &9*+*B/9-! ?6*:/J&-! #+! /+-/7>,! /+,*! ,>&! J&9/-/*+-! #+J! 9>*/9&-! ,>#,!
?&*?%&!B#O&0!">/-! 9*46-&!]/%%! &E?%*6&! 9*+9&?,-! -49>!#-!=#6&,*!'?,/B4B-!#+J!N#->!Z[4/%/$6/4B-! ,>#,!
-@-,&B#,/Y&! ,>&!#+#%@-/-!*(!&9*+*B/9!J&9/-/*+!B#O/+70!S#-/9! ,>&*6&B-i! -&%&9,/*+! -,6#,&7@i! 6&9,#+74%#6!
7#B&-!#+J!-*%4,/*+!,&9>+/[4&-!]/%%!$&!?6*:/J&J0!
Z)'N!M\Mc!;5'SA53xA"3'N!P!"IZ!F'D5G!Z)'N'.d!aM!)DZG3"Hb!q!=DZDZkQ3H3"Zc!Z)'N!121!
3N"D'GQ)"3'N!"'!.3)D'Z)'N'.3)H!P!Z)'N!111!3N"D'GQ)"3'N!"'!.A)D'Z)'N'.3)H!
;%*$#%/Y#,/*+!K!,>&!/+,&69*++&9,/*+!*(!+#,/*+#%!&9*+*B/&-!K!/-!#!B#8*6!(*69&!/+!,>&!C1-,!9&+,46@0!">/-!9*46-&!
&E#B/+&-! ,>&! /B?#9,! *(! 7%*$#%/Y#,/*+! *+! :#6/*4-! +#,/*+-! #+J! ,>&! &9*+*B/9i! -*9/#%i! #+J! ?*%/,/9#%!
J/-%*9#,/*+-0!F/,>!#+!4+J&6-,#+J/+7!*(!,>&!B&9>#+/-B-!*(!7%*$#%/Y#,/*+i!,>&!9*46-&!]/%%!&E?%*6&!?*%/9/&-!
?4,!(*6]#6J!,*!J&#%!]/,>!,>*-&!J/-%*9#,/*+-!#+J!&:#%4#,&!,>&!?6*$#$/%/,@!*(!,>&/6!-499&--&-0!
Z)'N!MU1c!"IZ!GZ<Z5'=.ZN"!'L!Z)'N'.3)!"I'Q;I"!aM!)DZG3"Hb!
">&!-@-,&B#,/9!#+#%@-/-!*(!,>&!&9*+*B@!#+J!,>&!(#9,*6-!,>#,!#((&9,!/,!*+%@!J#,&-!$#9O!C\2!@&#6-0!">/-!9*46-&!
&E?%*6&-! ,>&! $&7/++/+7-! *(! ,>#,! #+#%@-/-i! #+J! ,>&! -*9/#%i! ?*%/,/9#%i! #+J! ,&9>+*%*7/9#%! (#9,*6-! ,>#,! >#:&!
->#?&J! ,>&! ,>/+O/+7! *(! &9*+*B/-,-! *:&6! ,>&! ?#-,! ,]*! 9&+,46/&-! #+J! >#:&! 6&-4%,&J! /+! *46! 9466&+,!
4+J&6-,#+J/+7!*(!&9*+*B/9-0!
Z)'N!RMCc!.'NZd!ANG!.ADjZ"H!aM!)DZG3"Hb!
.*+&,#6@!?*%/9@!J6/:&-! ,>&!#%%*9#,/*+!*(! (4+J-! ,*! ,>&!:#6/*4-! (/+#+9/#%!B#6O&,-! (*6!$*+J-i! -,*9O-i! #+J!
9*BB*J/,/&-e!,>/-!#%%*9#,/*+i!/+!,46+i!>#-!#!J&,&6B/+/+7!&((&9,!*+!B#+@!&9*+*B/9!?#6#B&,&6-0!">/-!9*46-&!
&E#B/+&-!>*]!B*+&,#6@!?*%/9@!aB*+&@!-4??%@i!/+,&6&-,!6#,&!,#67&,-i!L&J&6#%!D&-&6:&!6&74%#,/*+-b!/B?#9,-!
;G=!76*],>i!/+,&6&-,!6#,&-i!#+J!/+(%#,/*+i!#+J!,>&!6*%&!,>#,!B*+&,#6@!?*%/9@!>#-!?%#@&J!/+!6&9&+,!#--&,!
?6/9&!$4$$%&-!#+J!(/+#+9/#%!96/-&-0!
Z)'N!RM\c!=QS53)!L3NAN)Z!P!"IZ!Z)'N'.d!aM!)DZG3"Hb!
A%,>*47>! ,>&@!B#@!J/-#76&&! #$*4,! #??6*?6/#,&! 7*:&6+B&+,! ?*%/9/&-i! #%%! &9*+*B/-,-!]*4%J! #76&&! ,>#,!
,>*-&!?*%/9/&-!>#:&!#+!/BB&+-&!/+(%4&+9&!*+!,>&!&9*+*B@0!">/-!9*46-&!&E#B/+&-!>*]!,>&!B&,>*J-!,>#,!
7*:&6+B&+,-!4-&!,*!(/+#+9&!,>&B-&%:&-!a,#E&-i!,#6/((-i!J&$,b!#+J!,>&!&E?&+J/,46&-!,>#,!,>&@!B#O&!a-*9/#%!
-?&+J/+7i!9#?/,#%!/+:&-,B&+,i!#+J!-4$-/J/&-b!9#+!/B?#9,!#+J!J/-,*6,!#!,*,#%%@!(6&&KB#6O&,!&9*+*B@0!
Z)'N!RMUc!Z)'N'.Z"D3)H!3!aM!)DZG3"Hb!q!=DZDZkQ3H3"Zc!.A"I!112!3N"D'GQ)"3'N!"'!
H"A"3H"3)H!
A%(6&J!.#6->#%%!a1WRCK1VCRb!]#-!#!?/*+&&6!/+!#??%@/+7!B#,>&B#,/9#%!6/7*6!,*!&9*+*B/9-e!Z9*+*B&,6/9-!
#??%/&-!-,#,/-,/9#%!B&,>*J-!,*!&B?/6/9#%!J#,#!]/,>!,>&!7*#%!*(!J&,&6B/+/+7!6&%#,/*+->/?-!#+J!,6&+J-0!Q-/+7!
%/+&#6! 6&76&--/*+! #+J! *,>&6! -,#,/-,/9#%! ,**%-i! ,>/-! 9*46-&! 9*B?#6&-! ,>&*6&,/9#%! (*6&9#-,-! *(! &9*+*B/9!
?#6#B&,&6-!]/,>!,>&!6&#%K]*6%J!J#,#!,*!J&,&6B/+&!,>&!?6&J/9,/:&!:#%4&!*(!,>&!B*J&%-0!
Z)'N!RMWc!Z)'N'.Z"D3)H!33!aM!)DZG3"Hb!
">&!9*46-&!J&#%-!]/,>!&9*+*B&,6/9!B&,>*J-!#+J!#??%/9#,/*+-!J&-/7+&J!(*6!,>&!#+#%@-/-!*(!96*--K-&9,/*+!
#+J!?#+&%!J#,#!B*J&%-0!3,!9#+!$&!:/&]&J!#-!#!9*46-&!/+!B/96*&9*+*B&,6/9-i!-/+9&!]&!9*:&6!B&,>*J-!,>#,!
#6&! B*-,! *(,&+! 4-&J! /+! &B?/6/9#%! B/96*&9*+*B/9! 6&-&#69>0! ">&! B#/+! ,*?/9-! 9*:&6&J! #6&! B#E/B4B!
%/O&%/>**J!P!;..!B&,>*J-i!?#+&%!J#,#!B*J&%-i! -&B/?#6#B&,6/9!#+J!+*+?#6#B&,6/9!B&,>*J-i! %/B/,&J!
J&?&+J&+,!:#6/#$%&!B*J&%-i!#+J![4#%/,#,/:&!6&-?*+-&!B*J&%-0!H/+7%&!#-!]&%%!#-!-/B4%,#+&*4-!&[4#,/*+-!
B*J&%-!]/%%!$&!,6&#,&J0!3B?*6,#+,!,*?/9#%!#??%/9#,/*+-!]/%%!$&!,6&#,&J0!
Z)'N!RR2c!Z)'N'.3)H!'L!3N"ZDNA"3'NA5!GZ<Z5'=.ZN"!aM!)DZG3"Hb!!
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G&:&%*?/+7! 9*4+,6/&-! >#:&! (*%%*]&J! :#6/*4-! ?#,>-! ,*! #9>/&:&! #! B*J&6+! &9*+*B@e! -*B&! &((*6,-! a&070!
H/+7#?*6&b!>#:&!$&&+!&E,6&B&%@!-499&--(4%i!]>/%&!*,>&6-!a&070!x/B$#$]&b!>#:&!$&&+!#$8&9,!(#/%46&-0!">/-!
9*46-&!&E#B/+&-!,>*-&!?#,>]#@-!,*!J/-9*:&6!,>&!/+-,/,4,/*+-i!?*%/9/&-i!#+J!?6#9,/9&-!,>#,!>#:&!J&,&6B/+&J!
,>&!?#6,/94%#6!&9*+*B/9!*4,9*B&-!/+!:#6/*4-!J&:&%*?/+7!9*4+,6/&-0!!
Z)'N!R\Tc!3N"ZDNA"3'NA5!L3NAN)3A5!)D3HZH!aM!)DZG3"Hb!
L*6!,>&!?#-,!C\!@&#6-i!,>&!]*6%J!-&&B-!,*!>#:&!%469>&J!(6*B!*+&!(/+#+9/#%!96/-/-!,*!,>&!+&E,!]/,>*4,!6&-?/,&0!
">/-!9*46-&!&E#B/+&-!,>&!9#4-&-!#+J!&((&9,-!*(!-*B&!*(!,>&!B*-,!J6#B#,/9!?#-,!#+J!9466&+,!/+,&6+#,/*+#%!
(/+#+9/#%! 96/-&-c! ,>&!A-/#+! &9*+*B/9! 96/-/-! *(! 1VVUi! ,>&!.&E/9#+! &9*+*B/9! 96/-/-! *(! 1VWCi! f#?#+n-! 5*-,!
G&9#J&i!,>&!9*%%#?-&!*(!,>&!D4--/#+!64$%&i!,>&!;6&#,!D&9&--/*+i!,>&!Z46*Y*+&!96/-/-i!,>&!3,#%/#+!$#+O!96/-/-i!
#+J!S6&E/,0!
Z)'N!RUMc!jZdNZH!<H0!LD3ZG.AN!aM!)DZG3"Hb!
">&! %#-,! 122! @&#6-! >#:&! -&&+! #! 76#+J! >/-,*6/9#%! J&$#,&! $&,]&&+! ,]*! -9>**%-! *(! &9*+*B/9! ,>*47>,!
6&?6&-&+,&J! $@! f*>+! .#@+#6J! j&@+&-! #+J! ./%,*+! L6/&JB#+0! ">/-! 9*46-&! &E#B/+&-! ,>&! *6/7/+! *(! $*,>!
-9>**%-!#+J!,>&!9@9%/9!&$$!#+J!(%*]!$&,]&&+!,>&Bc!#,!(/6-,!*+&!-/J&!J*B/+#,&-!$4,!,>&+!(#/%-!,*!&E?%#/+!
4+?6&9&J&+,&J!&9*+*B/9!9/694B-,#+9&-e!#-!#!9*+-&[4&+9&i!,>&!*,>&6!-/J&!$&9*B&-!J*B/+#+,i!*+%@!,*!
-4((&6!,>&!-#B&!(#,&0!
Z)'N!RUVc!IZA5"I!)ADZ!Z)'N'.3)H!aM!)DZG3"Hb!q!=DZDZkQ3H3"Zc!Z)'N!121!3N"D'GQ)"3'N!
"'!.3)D'Z)'N'.3)H!
I&#%,>!?*%/9@!/-!&E#B/+&J!(6*B!#+!&9*+*B/9!?&6-?&9,/:&0!S#-/9!&9*+*B/9!,>&*6/&-!#+J!,>&/6!
6&%#,/*+->/?-!,*!,>&!-,649,46&!#+J!(4+9,/*+!*(!,>&!QH!>&#%,>!9#6&!-@-,&B!#6&!&E?%*6&J0!A%,&6+#,/:&!>&#%,>!
9#6&!-@-,&B-!#+J!>&#%,>!9#6&!6&(*6B-!#6&!#%-*!&:#%4#,&J0!
Z)'N!RW2c!5AS'D!Z)'N'.3)H!
">/-! 9*46-&! /-! #$*4,! ,>&! -,4J@! *(! %#$*6! B#6O&,-i! $4-/+&--K&B?%*@B&+,! 6&%#,/*+-i! #+J! ,>&! J/((&6&+,!
&E?&6/&+9&-!*(!:#6/*4-!]*6O&6-!*+!,>&!$#-/-!*(!7&+J&6i!6#9&i!&,>+/9/,@i!&,90!">&*6/&-!*(!%#$*6!-4??%@i!%#$*6!
J&B#+J!#+J!]#7&!J&,&6B/+#,/*+!#6&!?6&-&+,&J!#+J!&B?/6/9#%!&:/J&+9&!*+!,>&B!/-!&E#B/+&J0!L46,>&6!
,*?/9-! /+9%4J&! ,>&! J&,&6B/+#+,-! *(! ]#7&! J/((&6&+,/#%-i! ,>&! 6*%&! *(! 4+/*+-! /+! ]#7&! J&,&6B/+#,/*+i! ,>&!
/B?#9,!*(!B/+/B4B!]#7&!%&7/-%#,/*+i!>4B#+!9#?/,#%!&((&9,-!*+!&B?%*@B&+,!#+J!-#%#6/&-i!,>&!&9*+*B/9-!
*(!/BB/76#,/*+i!#+J!>*]!%#$*6!B#6O&,!J/-96/B/+#,/*+!#((&9,-!]#7&-!#+J!&B?%*@B&+,!*??*6,4+/,/&-0!
Z)'N!RW1c!ZGQ)A"3'N!ANG!Z)'N'.3)!GZ<Z5'=.ZN"!aM!)DZG3"Hb!
">/-!9*46-&!/-!#+!/+,6*J49,/*+!,*!,>&!&9*+*B/9-!*(!&J49#,/*+0!">&!9&+,6#%!#/B!*(!,>&!9*46-&!/-!,*!#--/-,!
-,4J&+,-! /+!:/&]/+7!,>&!&J49#,/*+!^/+J4-,6@_!#+J! /,-!&J49#,/*+#%!?6*9&--&-!,>6*47>!,>&!?&6-?&9,/:&!*(!
&9*+*B/9-0! H&:&6#%! ,**%-! *(! &9*+*B/9! #+#%@-/-! #6&! 4-&J! ,*! #JJ6&--! ,>&! %/+O-! $&,]&&+! &J49#,/*+! #+J!
&9*+*B/9! 76*],>i! 9*+-4B?,/*+i! /+:&-,B&+,i! &B?%*@B&+,i! #+J! &[4/,@0! H,4J&+,-! #6&! #((*6J&J! #+!
*??*6,4+/,@!,*!&E#B/+&!#+!/B?*6,#+,!/--4&!6&%#,&J!,*!,>&!&9*+*B/9-!*(!&J49#,/*+i!]>/9>!>&%?-!,>&B!,*!
$&9*B&!B*6&!O+*]%&J7&#$%&!#$*4,!,>&!&9*+*B/9-!*(!&J49#,/*+!%/,&6#,46&!#+J!%&#6+!>*]!,*!#??%@!,>&!
,**%-!*(!&9*+*B/9!#+#%@-/-!,*!#!/B?*6,#+,!?*%/9@!/--4&0!
ZN;5! MCRc! "Z)IN3)A5! FD3"3N;! P! =DZHZN"A"3'N! Hj355H! L'D! Z)'N'.3)H! P! L3NAN)Z! aM!
)DZG3"Hb!
Z9*+*B/-,-!#+J!(/+#+9&!B#+#7&6-!9*BB4+/9#,&!#!76&#,!J&#%0!.#+@!#6&!9#%%&J!4?*+!,*!B#O&!?6&-&+,#,/*+-!
,*! 9*+(&6&+9&-i! ,*! ]6/,&! *?/+/*+! ?/&9&-! (*6! +&]-?#?&6-i! #+J! #??&#6! *+! ,&%&:/-/*+! ,*! #+#%@Y&! 9466&+,!
&:&+,-0! 3+! #JJ/,/*+i! ,>&@! 9*B?*-&! /+,&6+#%! B&B*-! #+J! 6&?*6,-! ,>#,! /+(%4&+9&! ,>&! J/6&9,/*+! *(! ,>&/6!
*67#+/Y#,/*+-0!">/-!9*46-&!/-!J&-/7+&J!,*!(#B/%/#6/Y&!-,4J&+,-!]/,>!,>&!9466&+,!9*BB4+/9#,/*+!,6&+J-!/+!#%%!
*(!,>*-&!#6&#-0!H,4J&+,-!]/%%!>#:&!,>&!*??*6,4+/,@!,*!J&:&%*?!,>&/6!9*BB4+/9#,/*+!-O/%%-!$@!%&#6+/+7!,>&!
8#67*+!*(!,>&!J/-9/?%/+&i!(*94-/+7!*+!6&#%K]*6%J!,*?/9-i!:/J&*/+7!,>&/6!?6&-&+,#,/*+-i!#+J!>#:/+7!,>&/6!]*6O!
?6*J49,!6&:/&]&J!$@!?&&6-0!
L3N)!CC1c!3N"D'GQ)"3'N!"'!L3NAN)3A5!.ANA;Z.ZN"!aM!)DZG3"Hb!
3+! *6J&6! ,*! B#E/B/Y&! (4,46&! ?6*(/,-i! (/6B-! +&&J! ,*! B#O&! #! +4B$&6! *(! /+,&66&%#,&J! -,6#,&7/9! (/+#+9/#%!
J&9/-/*+-0! ">/-! 9*46-&! &E#B/+&-! ,>&! /B?#9,! *(! J&9/-/*+-! /+! 9*6?*6#,&! 9#?/,#%/Y#,/*+! aJ&$,! :-0! &[4/,@bi!
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*?&6#,/*+-!a(/E&JK#--&,!/+:&-,B&+,-!:-0!*4,-*469/+7bi!$4J7&,/+7!*(!(/+#+9/#%!6&-*469&-i!#+J!B*+/,*6/+7!*(!
#--&,-!#+J!%/#$/%/,/&-!*+!,>&!?6*(/,#$/%/,@!*(!,>&!(/6B0!
L3N)!CCCc!L3NAN)3A5!.ADjZ"H!ANG!3NH"3"Q"3'NH!aM!)DZG3"Hb!
">/-! 9*46-&! /+,6*J49&-! (/+#+9/#%! /+-,/,4,/*+-! #+J! J@+#B/9-! $&,]&&+! ,>&! ?4$%/9! #+J! ?6/:#,&! -&9,*6-0! 3,!
$&7/+-! ]/,>! #+! *:&6:/&]! *(! ,>&! 6*%&! *(! (/+#+9/#%! /+,&6B&J/#,/*+0! H,4J&+,! %&#6+! *(! /+>&6&+,! 6/-O-! #+J!
(6#7/%/,/&-!*(!/+,&6+#,/*+#%!(/+#+9/#%!/+-,/,4,/*+-i!#%*+7!]/,>!,>&!-#(&74#6J-!,>#,!>#:&!$&&+!&-,#$%/->&J!,*!
B/,/7#,&!,>&Bi!$*,>!+#,/*+#%%@!#+J!/+,&6+#,/*+#%%@0!3,!6&:/&]-!,>&!J&:&%*?B&+,!*(!#+J!/+,&6#9,/*+!$&,]&&+!
/+,&6+#,/*+#%!#+J!J*B&-,/9!(/+#+9/#%!B#6O&,-i!#-!]&%%!#-!,>&!&:*%:/+7!6&%#,/*+->/?!$&,]&&+!,>&!?4$%/9!#+J!
?6/:#,&!-&9,*6-0!
L3N)!CCRc!)'D='DA"Z!L3NAN)Z!3!aM!)DZG3"Hb!
">/-! /-!,>&!(/6-,!9*46-&!*(!,]*!9*+-&94,/:&!9*6?*6#,&!(/+#+9&!9*46-&-! /+!,>&!-&9*+J!@&#6!]>/9>!#/B-!,*!
?6*:/J&! ,>&! -,4J&+,!]/,>! ,>&!$#-/9! ,**%-! (*6!B#O/+7! (/+#+9/#%!J&9/-/*+-0!">/-! 9*46-&!]/%%! /+,6*J49&! ,>&!
-,4J&+,! ,*! $#-/9! (/+#+9/#%! ,>&*6@! #+J! 9*+9&?,-! *(! 9*6?*6#,&! (/+#+9&0! ">/-! 9*46-&! ]/%%! #%-*! &+-46&! #+!
4+J&6-,#+J/+7!*(!6&%#,/*+->/?!$&,]&&+!(/+#+9/#%!,>&*6@!#+J!/,-!?6#9,/9&-0!3,!]/%%!9*:&6!-*B&!*(!,>&!,>&*6@!
#+J! ?6#9,/9&! *(! J&9/-/*+KB#O/+7! ]/,>/+! ,>&! 9*6?*6#,/*+0! .*6&! *(! ,>&! &B?>#-/-! ]/%%! $&! *+! (/+#+9/#%!
:#%4#,/*+i!9#?/,#%!$4J7&,/+7!#+J!9#->!(%*]!#+#%@-/-0!
L3N)!CC\c!)'D='DA"Z!L3NAN)Z!33!aM!)DZG3"Hb!q!=DZDZkQ3H3"Zc!L3N)!CCR!)'D='DA"Z!L3NAN)Z!
3!
">&!?46?*-&!*(!,>/-!9*46-&!/-!,*!/+,6*J49&!$#-/9!9*+9&?,-!*(!(/+#+9/#%!B#+#7&B&+,!]/,>!-?&9/#%!#,,&+,/*+!
,*!9*6?*6#,&!(/+#+9/#%!J&9/-/*+-0!">&!9*46-&!]/%%!(*94-!*+!a1b!,>&!9#?/,#%!$4J7&,/+7!?6*9&--i!aCb!J/:/J&+J!
#+J!9#?/,#%!-,649,46&!?*%/9/&-!*(!,>&!(/6Bi!aMb!,>&!$#-/9-!*(!6/-O!B#+#7&B&+,i!aRb!>*]!J&6/:#,/:&-!9#+!$&!
4-&J! ,*! >&J7&! (/+#+9/#%! 6/-O-i! a\b! ,>&! 6#,/*+#%&! (*6! B&67&6-i! J/((&6&+,! ,@?&-! *(! B&67&6-i! #+J! B&67&6!
#+#%@-/-i!aTb!,>&!?6*-!#+J!9*+-!*(!,>&!>@$6/J-!(6*B!,>&!-,#+J?*/+,-!*(!$*,>!/--4&6-!#+J!/+:&-,*6-i!>*]!,*!
J&,&6B/+&!]>&+!,*!4-&!,>&Bi!#+J!,>&!(#9,*6-!,>#,!#((&9,!,>&/6!:#%4&-0!
L3N)!MM1c!L3NAN)3A5!ANA5dH3H!aM!)DZG3"Hb!
A+!#+#%@-/-!*(!#! (/6Bg-! (/+#+9/#%!J*94B&+,-! aS#%#+9&!H>&&,i! 3+9*B&!H,#,&B&+,i!#+J!H,#,&B&+,!*(!)#->!
L%*]-b! 9#+! ?6*:/J&! J&,#/%&J! /+-/7>,! /+,*! /,-! (/+#+9/#%! >&#%,>0!Q-/+7! ,>/-! J#,#! #-! #! ?%#,(*6Bi! ,>&! 9*46-&!
&E?%*6&-!,>&!4-&!*(!,6&+J!#+#%@-/-!#+J!(/+#+9/#%!B*J&%-!(*6!(/+#+9/#%!?%#++/+7!,*!#9>/&:&!76&#,&6!-,#$/%/,@i!
76*],>i!#+J!?6*(/,#$/%/,@0!
L3N)!MUMc!.'NZ"ADd!"IZ'Dd!ANG!='53)d!aM!)DZG3"Hb!
">&!*$8&9,/:&!*(!,>/-!9*46-&!/-!7/:/+7!-,4J&+,-!,>&!4+J&6-,#+J/+7!#+J!,>&!/+,4/,/*+!6&7#6J/+7!,>&!?*--/$%&!
B*+&,#6@!?*%/9@!J&-/7+-0!
L3N)!RC1c!3N<ZH".ZN"!H"DA"Z;3ZH!aM!)DZG3"Hb!
">&!9*46-&!/-!J/:/J&J!/+,*!,]*!?#6,-0!">&!(/6-,!?#6,!/-!#+!/+,6*J49,/*+!,*!*67#+/Y#,/*+!#+J!?6*?&6,/&-!*(!
/+,&6+#,/*+#%!#+J!+#,/*+#%!-&946/,@!B#6O&,-!-49>!#-!NdHZi!HZ)i!'")!#+J!3HZ!a3-,#+$4%!H,*9O!ZE9>#+7&b0!
">&!(/6-,!?#6,!#%-*!9*:&6-!->*6,!-#%&-!#+J!B#67/+!,6#+-#9,/*+-!/+!3HZi!9#?/,#%!/+96&#-&!#+J!$#-/9!
/+(*6B#,/*+!#$*4,!-,*9O!-?%/,-0!">&!-&9*+J!?#6,!*(!,>&!9*46-&!$&7/+-!]/,>!(4+J#B&+,#%!#+#%@-/-i!&((&9,/:&!
4-&!*(!(/+#+9/#%!6#,/*-i!,>&+!?4,-!&B?>#-/-!*+!)A=.i!A="i!?*6,(*%/*!,>&*6@!#+J!(/6B!:#%4#,/*+!B*J&%-0!
">&!B#/+!*$8&9,/:&!*(!,>/-!9*46-&!/-!,*!-,4J@!(4+J#B&+,#%!9*+9&?,-!*(!/+:&-,B&+,!,>&*6@!/+!(/+#+9/#%!
B#6O&,-!#+J!,*!#+#%@Y&!,>&!(/+#+9/#%!-,#,&B&+,-!*(!(/6B-0!
L3N)!RM1c!GZD3<A"3<Z!.ADjZ"H!aM!)DZG3"Hb!
">&! B#/+! *$8&9,/:&! *(! ,>/-! 9*46-&! /-! ,*! ?6*:/J&! -,4J&+,-! #! $#-/9! 4+J&6-,#+J/+7! *(! J&6/:#,/:&K6&%#,&J!
(/+#+9/#%!/+-,64B&+,-!a(*6]#6J-i!(4,46&-!#+J!*?,/*+-b!#+J!,>&/6!4-&!/+!/+:&-,B&+,!#+J!9*6?*6#,&!(/+#+9/#%!
B#+#7&B&+,0!
L3N)!RMCc!L3NAN)3A5!.ADjZ"H!aM!)DZG3"Hb!!
">/-!9*46-&!(*94-&-!*+!,>&!6*%&!,>#,!(/+#+9/#%!B#6O&,-!?%#@!/+!$4-/+&--!#+J!/+!,>&!&9*+*B@!3,!#%-*!?6*:/J&-!
#+! 4+J&6-,#+J/+7! *(! ,>&! 4+J&6%@/+7! /+-,/,4,/*+-! ,>#,! &/,>&6! >&%?! (/+#+9/#%! B#6O&,-! ]*6O! ]&%%! *6! ,>#,!
/+,&6(&6&!]/,>!,>&!&((/9/&+,!?&6(*6B#+9&!*(!,>&-&!B#6O&,-0!!">/-!9*46-&!#??%/&-!?6/+9/?%&-!(6*B!(/+#+9&!#+J!
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&9*+*B/9-! ,*! &E?%*6&! ?*6,(*%/*! ,>&*6@! #+J! #--&,! J/:&6-/(/9#,/*+i! &[4/%/$6/4B!#--&,! ?6/9/+7!B*J&%-e! ,>&!
)A=.i!&((/9/&+,!#+J!/+&((/9/&+,!B#6O&,-i!?&6(*6B#+9&!&:#%4#,/*+i!#+J!#+!/+,6*J49,/*+!,*!$#-/9!J&6/:#,/:&!
B#6O&,-!a(4,46&-i!(*6]#6Ji!*?,/*+-0!!
L3N)!R\\c!3N"ZDNA"3'NA5!L3NAN)Z!aM!)DZG3"Hb!
3+!,>&!#7&!*(!7%*$#%/Y#,/*+i!#+!/+KJ&?,>!4+J&6-,#+J/+7!*(!,>&!/+,&6+#,/*+#%!(/+#+9/#%!#6&+#!/-!96/,/9#%!,*!,>&!
*?&6#,/*+-!*(!B4%,/+#,/*+#%!9*6?*6#,/*+-0!">/-!9*46-&!&E?%*6&-!:#6/*4-!6/-O!(#9,*6-!#--*9/#,&J!]/,>!(*6&/7+!
J/6&9,!/+:&-,B&+,!aLG3b!#9,/:/,/&-c!(*6&/7+!&E9>#+7&!6/-Oi!?*%/,/9#%!6/-Oi!#+J!*?&6#,/*+#%!6/-O0!3+!#JJ/,/*+i!,>&!
9*46-&!&E#B/+&-!>*]! /+,&6+#,/*+#%! 9#?/,#%!B#6O&,-i! (*6&/7+!7*:&6+B&+,!LG3! 6&74%#,/*+-i! /+,&6+#,/*+#%!
9&+,6#%!$#+O!?*%/9/&-i!?469>#-/+7!?*]&6!?#6/,@!a===bi!#+J!3-%#B/9!$#+O/+7!/B?#9,!LG3!J&9/-/*+-0!
.A"I!112c!3N"D'GQ)"3'N!"'!H"A"3H"3)H!aM!)DZG3"Hb!
">/-! /-! #+! /+,6*J49,*6@! 9*46-&! ,>#,! #--4B&-! +*! ?6/*6! O+*]%&J7&! *(! -,#,/-,/9-! $4,! J*&-! #--4B&! -*B&!
O+*]%&J7&!*(!>/7>!-9>**%!#%7&$6#0!S#-/9!-,#,/-,/9#%!9*+9&?,-!#+J!B&,>*J-!#6&!?6&-&+,&J!/+!#!B#++&6!,>#,!
&B?>#-/Y&-!4+J&6-,#+J/+7!,>&!?6/+9/?%&-!*(!J#,#!9*%%&9,/*+!#+J!#+#%@-/-!6#,>&6!,>#+!,>&*6@0!.49>!*(!,>&!
9*46-&!]/%%!$&!J&:*,&J!,*!J/-94--/*+-!*(!>*]!-,#,/-,/9-!/-!9*BB*+%@!4-&J!/+!,>&!6&#%!]*6%J!
.A"I!1M1c!)A5)Q5QH!3!aM!)DZG3"Hb!q!=DZDZkQ3H3"Zc!.A"I!12R!)'55Z;Z!A5;ZSDA!
">/-! /-!#+! /+,6*J49,*6@!9*46-&!,*!?6*:/J&!-,4J&+,-!]/,>!#+! /+,6*J49,/*+!,*!)#%94%4-0!">&!9*46-&!9*:&6-!
,*?/9-! -49>! #-! 64%&-! *(! J/((&6&+,/#,/*+i! ,>&! 9>#/+! 64%&! #+J! /B?%/9/,! J/((&6&+,/#,/*+e! J&6/:#,/:&-! *(!
,6/7*+*B&,6/9i!&E?*+&+,/#%i!%*7#6/,>B/9i!#+J!/+:&6-&!,6/7*+*B&,6/9!(4+9,/*+-e!,>&!.&#+!<#%4&!,>&*6&Be!
#+J!/+J&,&6B/+#,&!(*6B-!#+J!5gI*?/,#%g-!64%&0!
.A"I! CC\c! H=DZAGHIZZ"! A==53)A"3'NH! L'D! SQH3NZHHi! A))'QN"3N;! P! Z)'N'.3)H! aM!
)DZG3"Hb!q!=DZDZkQ3H3"Zc!.A"I!1M1!)A5)Q5QH!3!
H?6&#J->&&,-!#6&!#!:#%4#$%&!,**%!(*6!$4-/+&--i!&9*+*B/9i!#+J!(/+#+9/#%!#+#%@-/-0!">/-!9*46-&!9*:&6-!#!]/J&!
6#+7&!*(!-?6&#J->&&,!*?&6#,/*+-!(6*B!$#-/9!J#,#!B#+/?4%#,/*+i!,*!,>&!4-&!*(!(*6B4%#-!#+J!(4+9,/*+-i!,#$%&!
#+J!76#?>/9#%!6&?6&-&+,#,/*+!*(!J#,#i!6&76&--/*+i!#+J!J#,#!#+#%@-/-0!
.A"I!CMMc!LQNGA.ZN"A5!.Z"I'GH!'L!.A"IZ.A"3)A5!Z)'N'.3)H!aM!)DZG3"Hb!
">/-!9*46-&!?6*:/J&-!#!9*B?6&>&+-/:&!/+,6*J49,/*+!,*!,>&!B#,>&B#,/9#%!,**%-!B*-,!*(,&+!4-&J!$@!
&9*+*B/-,-!/+!,>&/6!6&-&#69>0!F>&6&:&6!?*--/$%&i!(#B/%/#6!B/96*!#+J!B#96*!B*J&%-!]/%%!$&!4-&J!,*!?%#9&!
,>&-&!,**%-!/+!&9*+*B/9!9*+,&E,-0!
.A"I!MM\c!SQH3NZHH!ANA5d"3)H!aM!)DZG3"Hb!
S4-/+&--! A+#%@,/9-! 4-&-! J#,#! (6*B! ?#-,! ?&6(*6B#+9&! #+J! -,#,/-,/9#%! B&,>*J-! ,*! /+(*6B! J#,#KJ6/:&+!
J&9/-/*+!B#O/+70!">/-!9*46-&!&E?%*6&-!>*]!$/7!J#,#!#+#%@-/-!#+J!?6&J/9,/:&!B*J&%/+7!9#+!J6/:&!-,6#,&7/9!
J&9/-/*+!B#O/+7!(*6!&+,&6?6/-&!*?,/B/Y#,/*+!#+J!7*:&6+B&+,!?*%/9@!J&9/-/*+-0!
!

SA)IZ5'D!'L!AD"H!3N!='53"3)A5!H)3ZN)Z!ANG!3N"ZDNA"3'NA5!DZ5A"3'NH!=D';DA.!
SQHN`3N"5!CR2c!5AF!P!Z"I3)H!aM!)DZG3"Hb!
">/-!9*46-&!?6&-&+,-!#+!*:&6:/&]!*(!%&7#%!#+J!&,>/9#%!/--4&-!(#9/+7!B#+#7&6-0!3,!?6*:/J&-!-,4J&+,-!]/,>!#!
(*4+J#,/*+!*(!%#]!#+J!&,>/9-!#+J!6&:/&]-!#!]/J&!:#6/&,@!*(!%&7#%!#+J!&,>/9#%!-/,4#,/*+-!#+J!J/%&BB#-0!
">&!7*#%-!#6&!,*!?6*:/J&!-,4J&+,-!]/,>!?6#9,/9#%!O+*]%&J7&!*(!%#]-!#+J!&,>/9-!#+J!,>&/6!#??%/9#,/*+!/+!
,>&!6&#%!]*6%J!*(!S4-/+&--i!3+,&6+#,/*+#%!A((#/6-!#+J!3+(*6B#,/*+!.#+#7&B&+,0!S@!,>&!&+J!*(!,>&!9*46-&i!
-,4J&+,-!]/%%!>#:&!$&&+!&E?*-&J!,*!B#+@!B#+#7&B&+,!/J&#-i!,>&*6/&-!#+J!#??%/9#,/*+-!*(!%#]!#+J!
&,>/9-0!H,4J&+,-!]/%%!>#:&!#!]*6O/+7!O+*]%&J7&!*(!?&6,/+&+,!%#]!#+J!&,>/9#%!?6*9&J46&-!#+J!>*]!,*!
#??%@!,>&B!/+!S4-/+&--i!3+,&6+#,/*+#%!A((#/6-!#+J!3+(*6B#,/*+!.#+#7&B&+,0!
Z)'N!121c!3N"D'GQ)"3'N!"'!.3)D'Z)'N'.3)H!aM!)DZG3"Hb!
.#96*&9*+*B/9-!J&#%-!]/,>!,>&!,*,#%!*(!#%%!&9*+*B/9!#9,/:/,@!]/,>/+!#!+#,/*+0!">/-!9*46-&!&E#B/+&-!-49>!
/--4&-!#-!&9*+*B/9!76*],>i!/+(%#,/*+i!4+&B?%*@B&+,i!-#:/+7-i!#+J!/+:&-,B&+,!,*!4+J&6-,#+J!>*]!,>&-&!
(#9,*6-!/+,&6#9,!,*!/B?#9,!,>&!$4-/+&--!9@9%&!#+J!*:&6#%%!+#,/*+#%!/+9*B&0!
Z)'N!111c!3N"D'GQ)"3'N!"'!.A)D'Z)'N'.3)H!aM!)DZG3"Hb!
.#96*&9*+*B/9-!J&#%-!]/,>!,>&!,*,#%!*(!#%%!&9*+*B/9!#9,/:/,@!]/,>/+!#!+#,/*+0!">/-!9*46-&!&E#B/+&-!-49>!
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/--4&-!#-!&9*+*B/9!76*],>i!/+(%#,/*+i!4+&B?%*@B&+,i!-#:/+7-i!#+J!/+:&-,B&+,!,*!4+J&6-,#+J!>*]!,>&-&!
(#9,*6-!/+,&6#9,!,*!/B?#9,!,>&!$4-/+&--!9@9%&!#+J!*:&6#%%!+#,/*+#%!/+9*B&0!
Z)'N!M1\c!='53"3)A5!Z)'N'.d!aM!)DZG3"Hb!q!=DZDZkQ3H3"Zc!Z)'N!111!3N"D'GQ)"3'N!"'!
.A)D'Z)'N'.3)H!
">/-! 9*46-&! ?6&-&+,-! ,>&! ,>&*6/&-! #+J! B&,>*J*%*7/&-! *(! -,4J@/+7! ,>&! ?*%/,/9#%! &9*+*B@! #%*+7-/J&!
J&-96/?,/*+-!*(!6&%&:#+,!/+-,/,4,/*+-0!">/-!9*46-&!>&%?-!-,4J&+,-!4+J&6-,#+J!#+J!#+#%@Y&!,>&!9>#6#9,&6/-,/9-!
*(!J*B&-,/9!#+J!7%*$#%!$4-/+&--&-i! 7*:&6+B&+,!?*%/9/&-i! #+J! /+,&6K-,#,&! 6&%#,/*+-!#+J! ,>&/6!&((&9,-!*+!
/+J/:/J4#%-i! -*9/&,/&-i! #+J! &+:/6*+B&+,-0! ">&! 9*46-&! ]/%%! (*94-! *+! ,>&! 9*+,&B?*6#6@! -,649,46&! *(! ,>&!
?*%/,/9#%! &9*+*B@! #+J! ]/%%! J/-94--! 9*+,6*:&6-/#%! ,*?/9-i! /+9%4J/+7! J/((&6&+,! ,>&*6/&-! #$*4,! *?,/B#%!
&9*+*B/9!#+J!-*9/#%!
J&:&%*?B&+,!/+!$*,>!B#,46&!#+J!&B&67/+7!&9*+*B/&-0!
Z)'N!M\Mc!;5'SA53xA"3'N!P!"IZ!F'D5G!Z)'N'.d!aM!)DZG3"Hb!q!=DZDZkQ3H3"Zc!Z)'N!121!
3N"D'GQ)"3'N!"'!.3)D'Z)'N'.3)H!P!Z)'N!111!3N"D'GQ)"3'N!"'!.A)D'Z)'N'.3)H!
;%*$#%/Y#,/*+!K!,>&!/+,&69*++&9,/*+!*(!+#,/*+#%!&9*+*B/&-!K!/-!#!B#8*6!(*69&!/+!,>&!C1-,!9&+,46@0!">/-!9*46-&!
&E#B/+&-! ,>&! /B?#9,! *(! 7%*$#%/Y#,/*+! *+! :#6/*4-! +#,/*+-! #+J! ,>&! &9*+*B/9i! -*9/#%i! #+J! ?*%/,/9#%!
J/-%*9#,/*+-0!F/,>!#+!4+J&6-,#+J/+7!*(!,>&!B&9>#+/-B-!*(!7%*$#%/Y#,/*+i!,>&!9*46-&!]/%%!&E?%*6&!?*%/9/&-!
?4,!(*6]#6J!,*!J&#%!]/,>!,>*-&!J/-%*9#,/*+-!#+J!&:#%4#,&!,>&!?6*$#$/%/,@!*(!,>&/6!-499&--&-0!
ZN;5! MCTc! "Z)IN3)A5! FD3"3N;! P! =DZHZN"A"3'N! Hj355H! L'D! ='53"3)A5! H)3ZN)Z! P!
3N"ZDNA"3'NA5!DZ5A"3'NH!aM!)DZG3"Hb!
)*BB4+/9#,/*+!/-!#!B#8*6!6&-?*+-/$/%/,@!*(!?*%/,/9#%!-9/&+,/-,-0!F>&,>&6!/,!/-!]6/,/+7!#+!*?/+/*+!?/&9&!(*6!#!
+&]-?#?&6!*6!#+!#9#J&B/9!#6,/9%&!(*6!#!8*46+#%i!*6!#??&#6/+7!*+!,&%&:/-/*+!,*!#+#%@Y&!9466&+,!&:&+,-0!">&/6!
/+,&6+#%!B&B*-!#+J!6&?*6,-!>#:&!#!-/7+/(/9#+,!/B?#9,!*+!J&,&6B/+/+7!,>&!J/6&9,/*+!*(!,>&/6!*67#+/Y#,/*+-0!
">/-!9*46-&!/-!J&-/7+&J!,*!(#B/%/#6/Y&!-,4J&+,-!]/,>!,>&!9466&+,!9*BB4+/9#,/*+!,6&+J-!/+!#%%!*(!,>*-&!#6&#-0!
H,4J&+,-!]/%%!>#:&!,>&!*??*6,4+/,@!,*!J&:&%*?!,>&/6!9*BB4+/9#,/*+!-O/%%-!$@!%&#6+/+7!,>&!8#67*+!*(!,>&!
J/-9/?%/+&i! (*94-/+7! *+! 6&#%K]*6%J! ,*?/9-i! :/J&*/+7! ,>&/6! ?6&-&+,#,/*+-i! #+J! >#:/+7! ,>&/6! ]*6O! ?6*J49,!
6&:/&]&J!$@!?&&6-0!
3N"5!1T1c!QN3"ZG!H"A"ZH!G3=5'.A"3)!I3H"'Dd!aM!)DZG3"Hb!
G/?%*B#9@! /-! 9*+9&6+&J! ]/,>! ,>&! B#+#7&B&+,! *(! 6&%#,/*+-! $&,]&&+! -,#,&-! #+J! *,>&6! #9,*6-0! ">*47>!
J/?%*B#9@!/-!*(,&+!,>*47>,!#-!$&/+7!9*+9&6+&J!]/,>!?&#9&(4%!#9,/:/,/&-i!/,!B#@!*9946!]/,>/+!]#6!*6!#6B&J!
9*+(%/9,0!">&!#/B!*(!,>/-!9*46-&!/-!,*!/+,6*J49&!-,4J&+,-!,*!,>&!J/?%*B#,/9!>/-,*6@!$@!7/:/+7!#%-*!#!]*6%J:/&]!
*+!]#6-!#+J!9*+(%/9,-0!">&!9*46-&!9*:&6-!B#8*6!]*6%J!]#6-!#+J!/+,&6+#,/*+#%!6&%#,/*+-i!-,#6,/+7!#,!,>&!,46+!
*(!,>&!C2,>!9&+,46@!#+J!&+J/+7!/+!?6&-&+,!J#@0!3+!,>/-!9*46-&i!-,4J&+,-!]/%%!9*+-/J&6!,*?/9-!-49>!#-!,>&!
F*6%J! F#6-i! J&9*%*+/Y#,/*+i! ,>&! 6/-&! *(! 9*BB4+/-Bi! #+J! ,>&! )*%J! F#60! ">/-! 9*46-&! /+,6*J49&-! ,>&!
$#9O76*4+J!(*6!,>&!4+(*%J/+7!*(!,>&!J/?%*B#,/9!>/-,*6@!*(!,>&!C1-,!9&+,46@0!
3N"5!1UCc!QN3"ZG!H"A"ZH!L'DZ3;N!='53)d!aM!)DZG3"Hb!
">/-!9*46-&!]/%%!,#O&!#!9%*-&!%**O!#,!Q+/,&J!H,#,&-!(*6&/7+!?*%/9@!-/+9&!V`110! 3,!]/%%!&E#B/+&!,>&!Q+/,&J!
H,#,&-g!#,,/,4J&-!,*]#6J!,>&!./JJ%&!Z#-,i!A-/#i!A(6/9#i!Z46*?&i!#+J!5#,/+!AB&6/9#i!#+J!,>&!&((*6,-!/,!>#-!
B#J&!/+!J/?%*B#9@!#+J!,>6*47>!J/6&9,!#+J!?6*E@!B/%/,#6@!&+7#7&B&+,!/+!36#[i!A(7>#+/-,#+i!5/$@#i!H@6/#i!
#+J!&%-&]>&6&0!">&!9*46-&!]/%%!#%-*!9*:&6!,>&!6*%&!*(!,>&!QH!/+!->#?/+7!7%*$#%!?*%/9/&-!,*]#6J!/--4&-!%/O&!
,&66*6/-Bi!9%/B#,&!9>#+7&i!>4B#+!6/7>,-!a/+9%4J/+7!]*B&+g-!6/7>,-!#+J!5;S"!6/7>,-bi!/%%/9/,!J647!?6*J49,/*+!
#+J!,6#J&-i!(6&&!,6#J&i!,>&!J&B*96#,/Y#,/*+!*(!(*6&/7+!-,#,&-i!#+J!?&#9&O&&?/+7!&((*6,-0!H,4J&+,-!]/%%!#%-*!
#+#%@Y&!B#8*6!B4%,/%#,&6#%!#76&&B&+,-!B#J&!$@!,>&!QHi!QNi!NA"'i!#+J!*,>&6!+#,/*+-!#+J!/+,&6+#,/*+#%!
*67#+/Y#,/*+-i!-49>!#-!,>&!C21\!36#+!N49%&#6!G&#%!#+J!,>&!C21T!=#6/-!)%/B#,&!A99*6J0!L/+#%%@i!-,4J&+,-!]/%%!
7#/+!#+!4+J&6-,#+J/+7!*(!,>&!,6#+-(*6B#,/*+!#+J!9*+,/+4/,@!*(!(*6&/7+!?*%/9@!J46/+7!,>&!S4->i!'$#B#i!#+J!
"64B?! #JB/+/-,6#,/*+-0! ">/-! 9*46-&! ]/%%! /+9%4J&! (/&%J! ,6/?-! ,*! ,>&! QH! G&?#6,B&+,! *(! H,#,&! #+J! *,>&6!
%*9#,/*+-!/+!,>&!F#->/+7,*+i!G0)0!#6&#0!
3N"5!CMVc!3N"ZDNA"3'NA5!'D;AN3xA"3'NH!aM!)DZG3"Hb!
">/-! 9*46-&! -&6:&-! #-! #+! /+,6*J49,/*+! ,*! /+,&6+#,/*+#%! *67#+/Y#,/*+-0! Q+J&6-,#+J/+7! /+,&6+#,/*+#%!
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*67#+/Y#,/*+-! /-! &--&+,/#%! ,*! 4+J&6-,#+J/+7! ,>&! 9*B?%&E! /+,&6J&?&+J&+9&! *(! ]*6%J! ?*%/,/9-0! A(,&6!
9*B?%&,/+7!,>/-!9*46-&!-,4J&+,-!]/%%!$&!#$%&!,*c!J&(/+&!#+J!9%#--/(@!/+,&6+#,/*+#%!*67#+/Y#,/*+-e!6&9*7+/Y&!
,>&! (4+J#B&+,#%! ,>&*6&,/9#%! #??6*#9>&-! 9*+9&6+/+7! ,>&! 6*%&-! *(! /+,&6+#,/*+#%! *67#+/Y#,/*+-! /+!
/+,&6+#,/*+#%!?*%/,/9-e!4+J&6-,#+J!,>&!>/-,*6/9#%!#+J!/+,&%%&9,4#%!6**,-!*(!,>&!5&#74&!*(!N#,/*+-!#+J!Q+/,&J!
N#,/*+-e! #+J! 4+J&6-,#+J! ,>&! $#-/9! *67#+-i! (4+9,/*+-! #+J! 6*%&-! *(! *,>&6! -/7+/(/9#+,! /+,&6+#,/*+#%!
*67#+/Y#,/*+-i!/+9%4J/+7!,>&!ZQ!#+J!NA"'0!
3N"5!C\\c!3N"ZDNA"3'NA5!)D3H3H!G3=5'.A)d!aM!)DZG3"Hb!
">/-!9*46-&!]/%%!(*94-!*+!,>&!B&,>*J-!*(!96/-/-!J/?%*B#9@!$@!,#O/+7!#!9%*-&!%**O!#,!-?&9/(/9!&E#B?%&-!/+!,>&!
./JJ%&!Z#-,i!)&+,6#%!AB&6/9#i!#+J!H*4,>&#-,!A-/#0!">&-&!96/-&-!B/7>,!/+9%4J&!?*%/,/9#%!96/-&-i!,&66*6/-Bi!
+#,46#%! J/-#-,&6-i! #+J! &9*+*B/9! 96/-&-0! H,4J&+,-! ]/%%! %&#6+! #$*4,! ,>&! ?6#9,/9&-! *(! B/,/7#,/+7! 96/-&-i!
?6&:&+,/+7!?*,&+,/#%!96/-&-i!#+J!>#+J%/+7!96/-/-!#(,&6B#,>!,>6*47>!9#-&!-,4J/&-i!#+J!]/%%!#%-*!%&#6+!#$*4,!
,>&!?*,&+,/#%!6*%&-!*(!7*:&6+B&+,-i!+*+K7*:&6+B&+,#%!*67#+/Y#,/*+-i!#+J!/+,&6+#,/*+#%!*67#+/Y#,/*+-!/+!
>#+J%/+7! ,>&-&! -/,4#,/*+-0! L*6! ,>&! (/+#%! &E#Bi! -,4J&+,-! ]/%%! 4+J&6,#O&! #! -/B4%#,/*+! ,*! >#+J%&! #+!
/+,&6+#,/*+#%!96/-/-0!
3N"5!C\U!3N"ZDNA"3'NA5!DZ5A"3'NH!aM!)DZG3"Hb!
">/-!9*46-&!]/%%!/+,6*J49&!-,4J&+,-!,*!,>&!B#/+!,>&*6/&-!*(!/+,&6+#,/*+#%!6&%#,/*+-!#+J!(#9/%/,#,&!-,4J&+,-g!
96/,/9#%!#??%/9#,/*+-!*(!,>&-&!,>&*6/&-!,*!#!6#+7&!*(!-4$-,#+,/:&!/--4&!#6&#-0!A(,&6!9*B?%&,/+7!,>/-!9*46-&!
-,4J&+,-!]/%%!4+J&6-,#+J!O&@!9*+9&?,-i!,>&*6/&-i!#+J!&B?/6/9#%!,6&+J-!/+!3D0!">&!zB#?!*(!,>&!B*J&6+!]*6%Jg!
9*B?*+&+,!]/%%!&+-46&!,>#,!-,4J&+,-!]/%%!%&#6+!?*%/,/9#%!7&*76#?>@i!/+9%4J/+7!,>&!%*9#,/*+!#+J!9#?/,#%!9/,/&-!
*(!#%%!9*4+,6/&-!*(!,>&!]*6%Ji!#+J!J/-?%#@!9*7+/Y#+9&!*(!*4,-,#+J/+7!?*%/,/9#%`,&66/,*6/#%!J/-#76&&B&+,-!#+J!
*,>&6!9*+,6*:&6-/&-!$&,]&&+!-,#,&-0!
3N"5!CU2c!;5'SA5!=QS53)!IZA5"I!aM!)DZG3"Hb!
">/-!9*46-&!/+,6*J49&-!-,4J&+,-!,*!,>&!6*%&!,>#,!?4$%/9!>&#%,>!?%#@-!/+!/+,&6+#,/*+#%!#((#/6-0!H,4J&+,-!]/%%!
&E#B/+&!9*+,&B?*6#6@!7%*$#%!>&#%,>!9*+9&6+-!#+J!>*]!,>&-&!7%*$#%!>&#%,>!9*+9&6+-!#((&9,!-*9/&,@!#+J!
?*%/,/9-i!/+9%4J/+7!/+(&9,/*4-!J/-&#-&i!*$&-/,@!#+J!>4+7&6i!]*B&+g-!6&?6*J49,/:&!>&#%,>i!#99&--!,*!B&J/9#%!
9#6&i!#+J!&+:/6*+B&+,#%! (#9,*6-0!">&!9*46-&!]/%%! ,>&+!B*:&!*+!,*!J/-94--!-499&--(4%!#+J!4+-499&--(4%!
#,,&B?,-!,*!-*%:&!,>&-&!?4$%/9!>&#%,>!/--4&-!,>6*47>!J/?%*B#9@i!(*6&/7+!#/Ji!#+J!,>6*47>!,>&!&((*6,-!*(!
/+,&6+#,/*+#%! *67#+/Y#,/*+-0! L/+#%%@i! -,4J&+,-! ]/%%! 9*+J49,! #! 6&-&#69>! ?6*8&9,! *+! *+&! ?#6,/94%#6! 7%*$#%!
>&#%,>!/--4&!#+J!]/%%!?6*?*-&!#!-*%4,/*+!,*!,>#,!?6*$%&B0!
3N"5!CU1c!;ZNGZDi!GZ<Z5'=.ZN"!P!;5'SA53xA"3'N!aM!)DZG3"Hb!
">/-!9*46-&!/+,6*J49&-!B#8*6!/--4&-!(#9/+7!]*B&+!#+J!B&+!#6*4+J!,>&!]*6%J!]>*!#6&!B#67/+#%/Y&J!$@!
/+&[4/,#$%&!-,649,46&-!#+J!?6*9&--&-!*(!7%*$#%/Y#,/*+0!H,4J&+,-!]/%%! /+:&-,/7#,&!9#-&!-,4J/&-!]/,>/+! ,>&!
9*+,&E,! *(! /+,&6+#,/*+#%! J&:&%*?B&+,i! J6#]/+7! ?#6,/94%#6%@! *+! 9*+9&?,-! 6&7#6J/+7! 7&+J&6! #+J!
J&:&%*?B&+,!#+J!96/,/9#%!7%*$#%/Y#,/*+0!H,4J&+,-!]/%%!J&:&%*?!:#%4#$%&!-*9/#%!-9/&+9&!6&-&#69>!-O/%%-!#+J!
]/%%!J/-94--!#+J!J&$#,&!96/,/9#%!/--4&-0!Q?*+!-499&--(4%!9*B?%&,/*+!*(!,>&!9*46-&!-,4J&+,-!]/%%!$&!#$%&!,*c!
#+#%@Y&! #+J! J&-96/$&! J@+#B/9! 6&%#,/*+->/?-! #B*+7! 7%*$#%! #+J! %*9#%! &9*+*B/&-! #+J! -*9/*K94%,46#%!
?6*9&--&-e! /J&+,/(@! #+J! J&-96/$&! ?6*9&--&-! #+J! 6&%#,/*+->/?-! ,>#,! ?6*J49&! 7&+J&6K$#-&J! /+&[4#%/,/&-e!
#??%@!O&@!9*+9&?,-!/+!,>&!(/&%J-!*(!/+,&6+#,/*+#%!J&:&%*?B&+,!#+J!7&+J&6!#+J!J&:&%*?B&+,e!#+J!4,/%/Y&!
[4#%/,#,/:&!-*9/#%!-9/&+9&!6&-&#69>!B&,>*J*%*7/&-0!
3N"5!M22c!)dSZDHZ)QD3"d!aM!)DZG3"Hb!
)@$&6-&946/,@!>#-!$&9*B&!#!-/7+/(/9#+,!9*+9&6+!/+!#%%!/+J4-,6/&-!#6*4+J!,>&!]*6%J0!">&!/+,&69*++&9,/*+!*(!
,>&!3+,&6+&,!>#-!?6*:/J&J!#!$*6J&6%&--!6&#%B!*(!7%*$#%!9*++&9,/*+i!]>/9>!/+96&#-&-!?*--/$/%/,/&-!*(!J/7/,#%!
:4%+&6#$/%/,/&-! ,*! #%%! &+,/,/&-! a/0&0i! /+J/:/J4#%-i! $4-/+&--&-i! ?4$%/9! #+J! ?6/:#,&! -&9,*6-i! #+J! 7*:&6+B&+,!
#7&+9/&-b0! 3+,&6+#,/*+#%!9@$&6!-&946/,@!?*%/9/&-!#6&!&--&+,/#%! (#9,*6-! ,>#,! 6&[4/6&!#! -,#$%&!9*%%#$*6#,/*+!
(6*B!J/((&6&+,! 9*4+,6/&-! ,*! (*6B!#! 6*$4-,! J&(&+-/:&!B&9>#+/-B0! ">/-! 9*46-&! (*94-&-! *+! 9*+(%/9,-! #+J!
/+,&6+#,/*+#%! /--4&-! 6&7#6J/+7! 9@$&6! -&946/,@! #+J! &E?%*6&-! ?*,&+,/#%! -,6#,&7/&-! #+J! ?*%/9/&-! ,>#,! B#@!
&+9*46#7&!7%*$#%!&+,/,/&-! (*6! ,>&!J&:&%*?B&+,!*(! /+,&6+#,/*+#%!#76&&B&+,-! (*6!-#(&6!#+J!B*6&!-&946&!
9@$&6-?#9&0!H,4J&+,-!]/%%!%&#6+!:#6/*4-!-4$8&9,-!(6*B!,&9>+*%*7/9#%!#+J!?*%/9@!#-?&9,-!*(!9@$&6!-&946/,@!
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6&7#6J/+7! (*6&/7+!#((#/6-i! /+9%4J/+7!9@$&6!]#6(#6&i! 9@$&6!J/?%*B#9@i! 9@$&6! 96/B&i! 9@$&6! %#]i!#+J!9@$&6!
/+,&%%/7&+9&i!&,90!
3N"5!MR2c!"DANHNA"3'NA5!)'D='DA"3'NH!aM!)DZG3"Hb!
"6#+-+#,/*+#%!9*6?*6#,/*+-i!]>/9>!>#:&!,>&/6!>&#J[4#6,&6-!/+!*+&!9*4+,6@!$4,!*?&6#,&!*4,!*(!B4%,/?%&i!
>#:&!$&&+!#!-,#?%&!*(!,>&!7%*$#%!&9*+*B@!-/+9&!,>&!Z#-,!3+J/#!)*B?#+/&-!*(!,>&!-&:&+,&&+,>!9&+,46@0!">/-!
9*46-&! ]/%%! 9*+-/J&6! ,>&! 6*%&! *(! ,6#+-+#,/*+#%! 9*6?*6#,/*+-i! -49>! #-! )*9#! )*%#i! F#%B#6,i! "*@*,#i! #+J!
*,>&6-i! /+! ,>&! B*J&6+! 7%*$#%! &9*+*B@0! 3,! ]/%%! #%-*! &E#B/+&! ,>&! ?*%/,/9#%! #+J! -*9/#%! /+(%4&+9&! *(!
9*6?*6#,/*+-!%/O&!Q+/,&J!L64/,i!]>/9>!#9,&J!#-!#7&+,-!*(!(*6&/7+!?*]&6-0!
3N"5!MRWc!3N"D'GQ)"3'N!"'!3N"ZDNA"3'NA5!IQ.AN!D3;I"H!aM!)DZG3"Hb!
">/-! 9*46-&! ]/%%! &E?%*6&! ,>&! ?>/%*-*?>/9#%! #+J! ?*%/,/9#%! B&#+/+7! *(! (4+J#B&+,#%! >4B#+! 6/7>,-0! 3,! ]/%%!
#+#%@Y&!9#-&-!*(!>4B#+!6/7>,-!:/*%#,/*+-KK-49>!#-!8#/%/+7!*(!8*46+#%/-,-i!J/--/J&+,-!#+J!*??*-/,/*+!%&#J&6-e!
7&+*9/J&! /+! ,>&!I*%*9#4-,i!D]#+J#i!j*-*:*i! #+J!)#B$*J/#e! ,>&!4-&!#+J!#$4-&!*(! ,>&!J&#,>!?&+#%,@e!
(&B#%&! 7&+/,#%!B4,/%#,/*+e! :/*%#,/*+-!*(!]*6O&6-g! 6/7>,-e! #+J! ,*6,46&0! 3,!]/%%! #%-*!&E#B/+&! ,>&! 6*%&! ,>#,!
-,#,&-i!/+,&6+#,/*+#%!*67#+/Y#,/*+-i!/+,&6+#,/*+#%!,6/$4+#%-i!#+J!/+J/:/J4#%-!9#+!?%#@!/+!&+J/+7!>4B#+!6/7>,-!
#$4-&-0!)*46-&! 6&#J/+7-!B#@! /+9%4J&!9*+,&B?*6#6@! ,>&*6/&-!*(!>4B#+! 6/7>,-!#+J!9#-&! -,4J/&-!*+! ,>&!
&+(*69&B&+,!*(!6/7>,-!#6*4+J!,>&!]*6%J0!
3N"5!M\2c!Q0H0!ANG!ZQD'=Z!aM!)DZG3"Hb!
">/-!9%#--!]/%%!&E#B/+&!,>&!B*J&6+!J/?%*B#,/9!6&%#,/*+->/?!$&,]&&+!,>&!Q0H0!#+J!Z46*?&!-/+9&!,>&!)*%J!
F#60!3+!?#6,/94%#6i!/,!]/%%!9*+-/J&6!,>&!/+(%4&+9&!*(!NA"'i!,>&!ZQi!,>&!(*6B&6!H*:/&,!Q+/*+i!#+J!,>&!-*K
9#%%&J! ^-?&9/#%! 6&%#,/*+->/?_! $&,]&&+! ,>&! QH! #+J! ,>&! Qj0! H,4J&+,-! ]/%%! 7#/+! #+! 4+J&6-,#+J/+7! *(! ,>&!
9*+,&B?*6#6@!J@+#B/9-!*(!,>&-&!6&%#,/*+->/?-!#+J!]>#,!?6&J/9,/*+-!#+#%@-,-!B#O&!(*6!,>&!(4,46&0!
3N"5!M\1c!Q0H0!ANG!"IZ!.3GG5Z!ZAH"!aM!)DZG3"Hb!
">&!./JJ%&!Z#-,! /-!*+&!*(! ,>&!B*-,! /B?*6,#+,! 9&+,&6-!*(! 7%*$#%! 9*+(%/9,! #+J!J/?%*B#,/9!&((*6,-! ,*J#@0!
H,4J&+,-!]/%%!(/6-,!7#/+!#+!4+J&6-,#+J/+7!*(!,>&!B#8*6!6&%/7/*4-i!?*%/,/9#%i!#+J!-*9/#%!&:&+,-!/+!,>&!./JJ%&!
Z#-,!-/+9&!,>&!&#6%@!1V22-!,>#,!>#:&!%&J!,*!9*+,&B?*6#6@!9*+(%/9,i!/+9%4J/+7!(*6&/7+!/B?&6/#%/-Bi!J/((&6/+7!
:/&]-!*(! 3-%#Bi!#+J!,>&!96&#,/*+!*(!,>&!H,#,&!*(! 3-6#&%0!N&E,i!-,4J&+,-!]/%%! %&#6+!#$*4,!>*]!,>&!Q+/,&J!
H,#,&-!>#-!/+,&6#9,&J!]/,>!./JJ%&!Z#-,&6+!9*4+,6/&-!-/+9&!,>&!)*%J!F#6i!]/,>!-?&9/#%!(*94-!*+!36#+i!36#[i!
H@6/#i! "46O&@i! #+J! 3-6#&%0! H,4J&+,-!]/%%! (/+#%%@! %&#6+!#$*4,! 9*+,&B?*6#6@!Q0H0!?*%/9/&-! ,*]#6J!J/((&6&+,!
6&7/*+-!*(!,>&!./JJ%&!Z#-,0!
3N"5!M\Cc!Q0H0!ANG!AHZAN!aM!)DZG3"Hb!
AHZANi! *6! ,>&! A--*9/#,/*+! *(! H*4,>&#-,! A-/#+! N#,/*+-i! /+9%4J&-! 3+J*+&-/#i! .#%#@-/#i! ,>&! =>/%/??/+&-i!
H/+7#?*6&i!S64+&/i!)#B$*J/#i!">#/%#+Ji!</&,+#Bi!5#*-i!#+J!.@#+B#60!3+!,>/-!9%#--i!-,4J&+,-!]/%%!(/6-,!%&#6+!
#$*4,!?*%/,/9-i!&9*+*B/9-i!#+J!-*9/#%!9*+9&6+-!/+!,>&-&!4?K#+JK9*B/+7!+#,/*+-i!#+J!,>&/6!6&%#,/*+->/?!]/,>!
,>&!Q+/,&J!H,#,&-0!
3N"5!M\Mc!Q0H0!ANG!SD3)!aM!)DZG3"Hb!
S6#Y/%i! D4--/#i! 3+J/#i! #+J!)>/+#i!*6! ,>&! ^SD3)_!+#,/*+-i! #6&! (*46! 6#?/J%@!J&:&%*?/+7!+#,/*+-!]/,>!B#8*6!
?*,&+,/#%0!3+!,>/-!9%#--i!-,4J&+,-!]/%%!&E#B/+&!,>&!6*%&!*(!,>&-&!+#,/*+-!/+!,>&!B*J&6+!]*6%J!&9*+*B@!#+J!
]/%%!#%-*!4+J&6-,#+J!,>&!/B?*6,#+9&!*(!,>&!(#%%!*(!)*BB4+/-B!/+!7%*$#%!?*%/,/9-0!H,4J&+,-!]/%%!#%-*!%**O!#,!
,>&!6&%#,/*+->/?!*(!,>&!Q+/,&J!H,#,&-!]/,>!,>&-&!9*4+,6/&-0!
3N"5!M\Rc!3N"ZDNA"3'NA5!GZ<Z5'=.ZN"!ANG!Z.ZD;3N;!.ADjZ"H!aM!)DZG3"Hb!
">/-! 9*46-&! /+,6*J49&-! ,>&! (4+J#B&+,#%-! *(! /+,&6+#,/*+#%! J&:&%*?B&+,! #+J! #+#%@Y&-! ,>&! 7%*$#%!
&+:/6*+B&+,-! /+!]>/9>!,>/-!?46-4/,! /-!9*+J49,&J0! 3,!&E?%*6&-!,>&!>/-,*6@i!&:*%:/+7!J&(/+/,/*+-i! ,>&*6/&-i!
B#+#7&B&+,i!#+J!-@+&67/&-!*(!/+,&6+#,/*+#%!J&:&%*?B&+,0!">/-!9*46-&!J&-96/$&-!,>&!B#8*6!/+,&6+#,/*+#%!
J*+*6-i!$/%#,&6#%!#+J!B4%,/%#,&6#%!#+J!,>&/6!J&:&%*?B&+,!-,6#,&7/&-i!$4J7&,-!#+J!7*#%-0!">&!9*46-&!#%-*!
&E?%*6&-!,**%-!*(! /+(*6B#,/*+i!?*%/9@i!#+J!-4-,#/+#$/%/,@0!AJJ/,/*+#%%@i!#+!*:&6:/&]!*(! %&7#%i!&,>/9#%i!#+J!
94%,46#%!9*B?&,&+9@!/--4&-!/+!/+,&6+#,/*+#%!J&:&%*?B&+,!#6&!?6*:/J&J0!
3N"5!M\\c!5A"3N!A.ZD3)AN!='53"3)H!aM!)DZG3"Hb!
3+!,>/-!9*46-&i!-,4J&+,-!]/%%!&E#B/+&!,>&!9*B?#6#,/:&!?*%/,/9-!*(!.&E/9*i!)4$#i!#+J!*,>&6!5#,/+!AB&6/9#+!
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9*4+,6/&-!#-!#!B&#+-!*(!4+J&6-,#+J/+7!,>&!?*%/,/9#%! /--4&-!*(!H*4,>!AB&6/9#i!)&+,6#%!AB&6/9#i!#+J!,>&!
)#6/$$&#+0! H,4J&+,-! ]/%%! %&#6+! #$*4,! ,>&! ?*%/,/9#%! -,649,46&-! *(! ,>&-&! 9*4+,6/&-i! ,>&/6! &9*+*B/9!
J&:&%*?B&+,i!B/76#,/*+i!/+J/7&+*4-!#+J!]*B&+g-!6/7>,-i!?4$%/9!>&#%,>i!)#,>*%/9/-B!#+J!&:#+7&%/-Bi!#+J!
*,>&6!B#8*6!-*9/*K?*%/,/9#%!9*+9&6+-!*(!,>&-&!+#,/*+-0!L/+#%%@i!-,4J&+,-!]/%%!%&#6+!#$*4,!,>&!6*%&-!*(!.&E/9*i!
)4$#i!#+J!*,>&6! 5#,/+!AB&6/9#+! /+!+*+K7*:&6+B&+,#%!*67#+/Y#,/*+-! %/O&!NAL"A!#+J! ,>&!QNi!#+J! ,>&/6!
B#8*6!(*6&/7+!?*%/9@!*$8&9,/:&-0!
3N"5!MWW!"DANHNA"3'NA5!"IDZA"H!aM!)DZG3"Hb!
F>#,!-*6,-!*(!,6#+-+#,/*+#%!-&946/,@!9>#%%&+7&-!J*!-,#,&-!(#9&!/+!,>&!/+(*6B#,/*+!#7&i!#+J!>*]!J*!,>&@!
B#+#7&! ,>&-&! ,>6&#,-s! ;%*$#%! ,>6&#,-! -49>! #-! +49%&#6! ?6*%/(&6#,/*+i! 9%/B#,&! 9>#+7&i! &+:/6*+B&+,#%!
J&76#J#,/*+i! 6&(47&&! -,6&#B-i! *6! /+(&9,/*4-! J/-&#-&-! J*! +*,! -,*?! #,! +#,/*+#%! $*6J&6-0! "&66*6/-,! #+J!
96/B/+#%! +&,]*6O-! +*,! *+%@! ,6#+-9&+J! /+,&6+#,/*+#%! $*6J&6-i! $4,! #%-*! 7*! $&@*+J! ,6#J/,/*+#%! -,#,&!
846/-J/9,/*+-!#+J!-,*:&K?/?&J!>/&6#69>/&-0!">/-!9*46-&!]/%%!#+#%@Y&!,>&!+#,46&!*(!,>&!9>#%%&+7&-!#+J!%**O!#,!
,>&!?*%/9@i!%&7#%i!#+J!/+-,/,4,/*+#%!B&9>#+/-B-!,>&!Q+/,&J!H,#,&-!#+J!*,>&6!9*4+,6/&-!>#:&!(*4+J`B4-,!
(/+J!,*!B#+#7&!#+J!9*4+,&6!,>&-&!,>6&#,-0!
3N"5!R\Vc!3N"ZDNA"3'NA5!HZ)QD3"d!aM!)DZG3"Hb!
">/-!9*46-&!]/%%!(#B/%/#6/Y&!-,4J&+,-!]/,>!-*B&!*(!,>&!B#8*6!,>&*6&,/9#%!/--4&-!/+!,>&!-,4J@!*(!/+,&6+#,/*+#%!
-&946/,@i!#+J!-*B&!*(!,>&!9&+,6#%!9>#%%&+7&-!->#?/+7!9466&+,!J&$#,&-!#$*4,!-&946/,@!#+J!,>&!4-&!*(!(*69&0!
F#6! #+J! 9*+(%/9,! >#:&!$&&+! 9&+,6#%! ,*! /+,&6+#,/*+#%! ?*%/,/9-! ,>6*47>*4,!>/-,*6@0! ">&! -,4J@!*(! -&946/,@!
/+:&-,/7#,&-!9#4-&-!*(!]#6i!-,6#,&7/&-!(*6!#:*/J/+7!9*+(%/9,i!#+J!,>&!/B?#9,!*(!+&]!,&9>+*%*7/&-i!#9,*6-i!
#+J!/J&#-!*+!9#%94%#,/*+-!#$*4,!,>&!4-&!*(!(*69&0!">/-!9*46-&!]/%%!#%-*!9*+-/J&6!>*]!/+,&6+#,/*+#%!%#]!>#-!
J&#%,!]/,>!,>&!%&7#%/,@!*(!,>&!4-&!*(!(*69&!,*!-&,,%&!/+,&6+#,/*+#%!J/-?4,&-0!">/-!9*46-&!]/%%!7/:&!-,4J&+,-!#!
-*%/J! 76*4+J/+7! /+! 9466&+,! ,>&*6&,/9#%! /--4&-! #+J! -&946/,@! 9>#%%&+7&-! /+! ,>&! /+,&6+#,/*+#%! #6&+#0! 3,!]/%%!
&+9*46#7&! ,>&B!,*! ,>/+O!#$*4,!>*]!#+!4+J&6-,#+J/+7!*(! ,>&-&! /--4&-!9#+!>&%?! ,>&B!#JJ6&--!&E/-,/+7!
-&946/,@!?6*$%&B-!#((&9,/+7!,>&!]*6%J!9*BB4+/,@0!
3N"5!RT2c!;5'SA5!3..3;DA"3'N!P!AHd5Q.!='53)d!aM!)DZG3"Hb!
A99*6J/+7!,*!,>&!Q+/,&J!N#,/*+-!I/7>!)*BB/--/*+!*+!D&(47&&-i!,>&!C212-!>#:&!-&&+!,>&!>/7>&-,!+4B$&6-!
*(! 6&(47&&-i! J/-?%#9&J!?&*?%&i! #+J! -,#,&%&--!?&*?%&! /+!>4B#+!>/-,*6@Å+&#6%@! W2!B/%%/*+!?&*?%&! ,*,#%0!
F>&,>&6!J6/:&+!$@!9%/B#,&!9>#+7&i!-*9/*K?*%/,/9#%!4+6&-,i!&9*+*B/9-i!*6!:/*%&+9&i!,>&-&!?&*?%&!4+/:&6-#%%@!
>#:&! ,*!+#:/7#,&!9*B?%&E! -@-,&B-!*(! /BB/76#,/*+!#+J!#-@%4B!?*%/9/&-!]*6%J]/J&0!L*6! %#]B#O&6-i! ,>&!
/+(%4E!*(!6&(47&&-!#+J!B/76#+,-!?6&-&+,-!,>&!9>#%%&+7&!*(!&+#9,/+7!-]/(,!?*%/9/&-!,>#,!&+(*69&!>4B#+!6/7>,-!
#+J!,6#+-+#,/*+#%!-&946/,@0!3+!,>/-!9*46-&i!-,4J&+,-!]/%%!%&#6+!#$*4,!-*B&!*(!,>&!%#67&-,!%&7#%!#+J!?*%/,/9#%!
?6*$%&B-!/+:*%:/+7!B/76#+,-!#+J!6&(47&&-!,*J#@0!3+!?#6,/94%#6i!,>&!9*46-&!]/%%!(*94-!*+!H@6/#+!6&(47&&-!/+!
,>&! ZQ! #+J! "46O&@e! H*4,>! H4J#+&-&! #+J! )&+,6#%! A(6/9#+! 6&(47&&-! /+! Q7#+J#! #+J! D]#+J#e! )&+,6#%!
AB&6/9#+!6&(47&&-!/+!,>&!QHe!#+J!D*>/+7@#!6&(47&&-!/+!H*4,>&#-,!A-/#!#+J!A4-,6#%/#0!H,4J&+,-!]/%%!%&#6+!
#$*4,!,>&!&((*6,-!*(!7*:&6+B&+,-!#+J!+*+K7*:&6+B&+,#%!*67#+/Y#,/*+-!,*!96&#,&!#+J!&+#9,!B/76#,/*+!#+J!
#-@%4B!?*%/9/&-0!
='5H!121c!3N"D'GQ)"3'N!"'!='53"3)A5!H)3ZN)Z!aM!)DZG3"Hb!
">/-! 9*46-&! /-! #+! /+,6*J49,/*+! ,*! ,>&! $#-/9! 9*+9&?,-! #+J! ,>&*6/&-! *(! ?*%/,/9#%! -9/&+9&0! 3,! $&7/+-! ]/,>!
J/-94--/*+-!*(! /+J/:/J4#%! #+J!>4B#+!+#,46&!#+J!&%#$*6#,&-!*+! -,#,&! #+J! -*9/&,@0! H*B&!*(! ,>&! 9&+,6#%!
,>&B&-!*(!,>&!9*46-&!#6&c!>4B#+!+#,46&!#+J!,>&!/+J/:/J4#%i!,>&!-*9/#%!9*+,6#9,i!-*:&6&/7+,@i!#4,>*6/,@i!
?4$%/9! *?/+/*+i! &%&9,/*+-i! &%&9,*6#%! -@-,&B-i! %&7/-%#,46&-i! &E&94,/:&-i! 84J/9/#6/&-i! ?*%/,/9#%! :/*%&+9&i!
,&66*6/-Bi!#+J!/+,&6+#,/*+#%!6&%#,/*+-0!
='5H!11\c!='53"3)A5!3GZ'5';3ZH!aM!)DZG3"Hb!
3J&*%*7@!/-!*+&!*(!,>&!B*-,!6&#J/%@!&B?%*@&J!9*+9&?,-!/+!?*%/,/9#%!-9/&+9&0!=*%/,/9#%!/J&*%*7/&-!*6/7/+#,&J!
/+! ,>&! B*J&6+! &6#! #+J! >#:&! ->#?&J! *46! $&%/&(-i! :#%4&-i! #+J! 4+J&6-,#+J/+7! *(! >4B#+! +#,46&i! ,>&!
*67#+/Y#,/*+!*(!-*9/#%!#+J!?*%/,/9#%! /+-,/,4,/*+-i!#+J!#4,>*6/,@0!">/-!9*46-&! /-!#!-46:&@!*(!B#8*6!?*%/,/9#%!
/J&*%*7/&-0! F&! ]/%%! &E#B/+&! ,>&! 9*6&! 9*+9&?,-i! #--4B?,/*+-i! ?*%/,/9#%! ?6*76#B-i! #+J! >/-,*6/9#%!
J&:&%*?B&+,! *(! -49>! /J&*%*7/&-! #-c! %/$&6#%/-Bi! 9*+-&6:#,/-Bi! +#,/*+#%/-Bi! -*9/#%/-Bi! 9*BB4+/-Bi! #+J!
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(#-9/-Bi!#B*+7!*,>&6-0!">/-!9*46-&!#/B-!,*!>&%?!-,4J&+,-!,>/+O!96/,/9#%%@!#$*4,!,>&!6*%&!/J&*%*7@!?%#@-!/+!
/+(*6B/+7!?*%/,/9#%!J&$#,&!#+J!#--4B?,/*+-!9*+9&6+/+7!-,#,&!#+J!-*9/&,@0!
='5H!1C1c!QN3"ZG!H"A"ZH!;'<ZDN.ZN"!aM!)DZG3"Hb!
">/-!9*46-&!]/%%!7/:&!-,4J&+,-!#+!#+#%@,/9#%!?&6-?&9,/:&!*+!7*:&6+B&+,!#+J!?*%/,/9-!/+!,>&!Q+/,&J!H,#,&-0!3,!
6&[4/6&-! (#B/%/#6/,@!]/,>! ,>&!:#6/*4-! /+-,/,4,/*+-i! 76*4?-i!$&%/&(-i! #+J! /J&#-! ,>#,! 9*+-,/,4,&!QH!?*%/,/9-0!
H,4J&+,-!]/%%!-,4J@!,>&!(*%%*]/+7!,*?/9-c!,>&!Q+/,&J!H,#,&-!)*+-,/,4,/*+e!?*%/,/9#%!/J&*%*7/&-i!$&%/&(-i!#+J!
$&>#:/*6-e!,>&!$/6,>!#+J!*67#+/Y#,/*+!*(!?*%/,/9#%!?#6,/&-e!/+,&6&-,!76*4?-e!B#--!B&J/#e!,>&!-,649,46&!#+J!
/+-,/,4,/*+-!*(!+#,/*+#%!7*:&6+B&+,i!-,#,&!7*:&6+B&+,-i!#+J!%*9#%!7*:&6+B&+,-e!?4$%/9!?*%/9@e!#+J!9/:/%!
6/7>,-!#+J!9/:/%!%/$&6,/&-0!
='5H!1CCc!QN3"ZG!H"A"ZH!='53"3)A5!I3H"'Dd!aM!)DZG3"Hb!
H,4J&+,-!]/%%!%&#6+!#$*4,!,>&!?*%/,/9#%!>/-,*6@!*(!,>&!Q+/,&J!H,#,&-0!S*,>!J*B&-,/9!#+J!/+,&6+#,/*+#%!?*%/,/9-!
]/%%!$&!9*:&6&J0!H,4J&+,-!]/%%!4+J&6-,#+J!,>&!&:&+,-!-466*4+J/+7!,>&!96&#,/*+!*(!,>&!Q+/,&J!H,#,&-!#+J!
>*]!,>&!Q+/,&J!H,#,&-!>#-!B#/+,#/+&J!/,-!J&B*96#,/9!-@-,&B!(*6!B*6&!,>#+!C22!@&#6-0!H,4J&+,-!]/%%!#%-*!
4+J&6-,#+J!,>&!O&@!&:&+,-i!,6&+J-i!#+J!%&#J&6-!,>#,!>#:&!->#?&J!,>&!Q+/,&J!H,#,&-0!3,! /-! /B?*6,#+,!(*6!
-,4J&+,-! ,*! 4+J&6-,#+J! $*,>! ,>&! J*B&-,/9! #+J! /+,&6+#,/*+#%! >/-,*6@! *(! ,>&! Q+/,&J! H,#,&-! /+! *6J&6! ,*!
#+#%@Y&!9*+,&B?*6#6@!]*6%J!#((#/6-0!">&!Q+/,&J!H,#,&-!/-!#+!/B?*6,#+,!*$8&9,!*(!-,4J@!$*,>!$&9#4-&!/,!/-!
*+&!*(!,>&!]*6%Jg-!B*-,!-499&--(4%!J&B*96#9/&-!#+J!$&9#4-&!/,!/-!,>&!]*6%Jg-!B*-,!?*]&6(4%!+#,/*+0!F*6%J!
&:&+,-!-/B?%@!9#++*,!$&!4+J&6-,**J!]/,>*4,!O+*]%&J7&!*(!,>&!Q+/,&J!H,#,&-!#+J!/,-!>/-,*6@0!">/-!9*46-&!
]/%%! /+,6*J49&! -,4J&+,-! ,*! ,>&!B*-,! /B?*6,#+,! %&#J&6-i! &:&+,-i! #+J! /J&#-! ,>#,! >#:&! ->#?&J!AB&6/9#+!
>/-,*6@!#+J!9*+,/+4&!,*!/+(%4&+9&!,>&!Q+/,&J!H,#,&-!,*J#@0!
='5H!C\1c!)'.=ADA"3<Z!='53"3)H!'L!3NGQH"D3A53xZG!H')3Z"3ZH!aM!)DZG3"Hb!
">/-! 9*46-&!?6*:/J&-! #! -@-,&B#,/9! -,4J@!#+J! 9*B?#6/-*+!*(!?*%/,/9#%! -@-,&Bi!]/,>!&B?>#-/-!*+! 6&9&+,!
,6&+J-! /+!]*6%J!?*%/,/9-0!">/-!9*46-&!]/%%! /+,6*J49&!,>&!$#-/9!9*+9&?,-!*(!9*B?#6#,/:&!?*%/,/9-i!&E#B/+&!
%/$&6#%!#+J!/%%/$&6#%!6&7/B&-i!#+J!9*B?#6&!,>&!7*:&6+B&+,#%!-@-,&B-!*(!J&:&%*?/+7i!/+J4-,6/#%i!#+J!?*-,K
/+J4-,6/#%! -*9/&,/&-0!H,4J&+,-!]/%%! %&#6+! ,*! /J&+,/(@! ,>&!-,6&+7,>-!#+J!]&#O+&--&-!*(!?#6%/#B&+,#6@!#+J!
?6&-/J&+,/#%!-@-,&B-!*(!7*:&6+B&+,i!#+J!*(!9&+,6#%/Y&Ji!J&:*%:&Ji!#+J!(&J&6#%!-,#,&!-@-,&B-0!F&!]/%%!#%-*!
9*+-/J&6!#!:#6/&,@!*(!&%&9,*6#%!-@-,&B-0!
='5H!C\Cc!)'.=ADA"3<Z!='53"3)H!'L!"DANH3"3'NA5!H')3Z"3ZH!aM!)DZG3"Hb!
">/-!9*46-&!&E#B/+&-!,>&*6&,/9#%!#+J!&B?/6/9#%!#??6*#9>&-!,*!4+J&6-,#+J/+7!,>&!?6*9&--!*(!&9*+*B/9!
J&:&%*?B&+,0!"*?/9-! /+9%4J&!,>&!6*%&!*(!,>&!-,#,&!/+!#%%&:/#,/+7!*6!&E#9&6$#,/+7!?*:&6,@i!,>&!?*%/,/9-!*(!
/+J4-,6/#%!?*%/9@!#+J!?%#++/+7i!#+J!,>&!6&%#,/*+->/?!$&,]&&+!/+-,/,4,/*+#%!9>#+7&!#+J!76*],>0!I*]!*:&6!
,>&!?#-,!9&+,46@!>#:&!-*B&!*(!,>&!]*6%Jn-!?**6&-,!+#,/*+-!#9>/&:&J!]&#%,>s!I*]!>#:&!*,>&6-!6&B#/+&J!
B/6&J! /+! ?*:&6,@s!F>#,! #6&! ,>&! -*9/#%! 9*+-&[4&+9&-! *(! #%,&6+#,/:&! -,6#,&7/&-! *(! J&:&%*?B&+,s!F>#,!
#$*4,!,>&![4#%/,@!*(!7*:&6+#+9&s!='5H!C\C!]/%%!#+-]&6!,>&-&![4&-,/*+-!#+J!B*6&0!
='5H!MC1c!='53"3)A5!=AD"3ZH!3N!A.ZD3)A!aM!)DZG3"Hb!
S@!,>&!&+J!*(!,>/-!9*46-&i!-,4J&+,-!]/%%!>#:&!#!J&&?&6!#??6&9/#,/*+!*(!,>&!B#/+!J6/:&6-!*(!QH!?*%/,/9-0!">&@!
]/%%!>#:&!#!-*%/J!4+J&6-,#+J/+7!*(!,>&!-,649,46&i!*?&6#,/*+i!#+J!J&(/+/,/*+!*(!,>&!QH!?#6,@!-@-,&B0!">&@!
]/%%!>#:&!#+!#??6&9/#,/*+!(*6!,>&!>/-,*6/9#%!*6/7/+-!*(!,>&!,]*K?#6,@!-@-,&B0!">&!9*46-&!]/%%!#%-*!/+9%4J&!
J/-94--/*+-!*(! ,>&! 6*%&!*(!?*%/,/9#%!?#6,/&-!*+! ,>&!+#,/*+#%!#+J!-,#,&! %&:&%-i!?#6,@!?*%/,/9-! /+! ,>&!H*4,>i!
?*%/,/9#%!B#9>/+&-i!&,>+/9!?*%/,/9-i!#+J!,>&!+#,/*+#%!&%&9,/*+!?6*9&--0!
='5H!MM\c!ZN<3D'N.ZN"A5!='53"3)H!aM!)DZG3"Hb!
Z+:/6*+B&+,#%! ?*%/,/9-! /-! #! (#/6%@! +&]! $4,! [4/9O%@! 76*]/+7! (/&%J! #-! J&$#,&-! #$*4,! &+:/6*+B&+,#%!
J&76#J#,/*+!>#:&!/+,&+-/(/&J0!Z+:/6*+B&+,#%/-,-!#6&!9*+9&6+&J!#$*4,!?*%%4,/*+i!9*+-&6:#,/*+i!&9*-@-,&B!
J&-,649,/*+i!+#,46#%!6&-*469&!J&?%&,/*+i!#+J!7%*$#%!]#6B/+7!]>/9>!,>6&#,&+!*46!?%#+&,!#+J!(4,46&!%/(&!*+!
&#6,>0!H,#,&!-,649,46&-i!,>&!9#?/,#%/-,!]*6%J!&9*+*B@i!&+:/6*+B&+,#%!*67#+/Y#,/*+-!#+J!-*9/#%!B*:&B&+,-!
#+J!,>&/6!/+,&6#9,/*+!/+!#!7%*$#%!7&*76#?>@!#%%!#((&9,!,>&!?*%/,/9-!*(!,>&!&+:/6*+B&+,0!3+!*,>&6!]*6J-i!,>&-&!
#9,*6-!*+!,>&!7%*$#%!-9&+&!>#:&!J/((&6/+7!#+J!*(,&+!9*+(%/9,/+7!:/&]-!*+!]>#,!,>&!?6*$%&B!/-!#+J!]>#,!,*!
J*!#$*4,! /,0! ">4-i! &+:/6*+B&+,#%! ?*%/,/9-! /-! 9*+,6*:&6-/#%! #-!]&%%! #-! :/,#%0! 3,! /-! #%-*! 7%*$#%! /+!+#,46&!#-!
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&+:/6*+B&+,#%!?6*$%&B-!6&9*7+/Y&!+*!+#,/*+#%!$*6J&6-0!">/-!9*46-&!]/%%!J&#%!]/,>!#%%!*(!,>&-&!/--4&-!]>/%&!
/+,6*J49/+7!,>&!-,4J&+,-!,*!6&%&:#+,!9*+9&?,-!#+J!J&$#,&-!-49>!#-!,>&!,6#7&J@!*(!,>&!9*BB*+-i!,>&!7%*$#%!
9*BB*+-i!-4-,#/+#$%&!J&:&%*?B&+,i!&9*%*7/9#%!B*J&6+/Y#,/*+i!6/-O!-*9/&,@i!J&&?!&9*%*7@i!N*6,>KH*4,>!
/--4&-!#+J!/J&#-!*(!+#,46&!#+J!?6*76&--0!
='5H!MRCc!='53"3)A5!H')3'5';d!aM!)DZG3"Hb!
=*%/,/9#%! -*9/*%*7@! /-! 9*+9&6+&J! ]/,>i! #$*:&! #%%i! ?*]&6! 6&%#,/*+-! /+! ,>&! -*9/#%i! ?*%/,/9#%i! #+J! &9*+*B/9!
-?>&6&-0! A-! -49>i! ]&! J&#%! ]/,>! J/((&6&+,! 9&+,&6-! *(! ?*]&6i! $*,>! ]/,>/+! ,>&! +#,/*+#%! 4+/,! #+J!
,6#+-+#,/*+#%%@0!">/-!9*46-&!/+,6*J49&-!@*4!,*!-,#,&!-,649,46&-i!9%#--!-,649,46&-!#+J!7%*$#%!-,649,46&-0!F&!
]/%%!9*:&6!9*+9&?,-!-49>!#-!?*]&6i!6&?6&-&+,#,/*+i!#--*9/#,/*+i!-*9/#%!9#?/,#%i!9/,/Y&+->/?i!9*%%&9,/:&!#9,/*+!
#+J! /--4&-! -49>!#-! -,#,&!J&:&%*?B&+,i!J&B*96#,/Y#,/*+i! z*%Jg!#+J! z+&]g! -*9/#%!B*:&B&+,-i!#+J!7%*$#%!
+&,]*6O-0! Z[4#%%@! 9649/#%! ,*! ,>/-! 9*46-&! /-! ,>&!4+J&6-,#+J/+7!*(! /+,&6#9,/*+-!$&,]&&+! ,>&! -*9/&,@! #+J!
?*%/,@0!
='5H!MRMc!=QS53)!='53)d!aM!)DZG3"Hb!
G&(/+/,/*+! *(! ,>&! ?4$%/9! #+J! +*+K?4$%/9i! ,>&! 96/,&6/a*+b#! ]>/9>! B#O&-! #+! #9,/*+! ?4$%/9! *6! +*+K?4$%/9e!
G&(/+/,/*+!*(!,>&!?*%/9@i!,>&*6&,/9#%! %/+O!$&,]&&+!?4$%/9!#+J!?*%/9@0!L6*B!/+J/:/J4#%!J&9/-/*+!B#O/+7!,*!
?4$%/9!J&9/-/*+!B#O/+7!?6*9&--i!,>&!?6*$%&B!*(!#776&7#,/*+!/+!,>&!J&(/+/,/*+!*(!?4$%/90!">&!)*#-&!,>&*6&B!
#+J!6&%#,&J!,*?/9-i!,>&!6*%&!*(!,>&!&E,&6+#%/,@!9*+9&?,!/+!,>&!J&(/+/,/*+!*(!?4$%/9i!-*9/#%!]&%(#6&!(4+9,/*+!
#+J!6&%#,&J!/--4&-0!
='5H!RMCc!DZ53;3'N!ANG!='53"3)H!aM!)DZG3"Hb!
">&!#/B!*(!,>/-!9*46-&!/-!,*!?6*$&!,>&!6&%#,/*+->/?!$&,]&&+!6&%/7/*+!#+J!?*%/,/9-!]/,>!#!:/&]!,*!4+J&6-,#+J!
,>&!/B?#9,!*(!B*J&6+/Y#,/*+!#+J!/+J4-,6/#%/Y#,/*+!*+!$*,>0!">&!9*46-&!/-!9*B?*-&J!*(!,>6&&!?#6,-0!=#6,!3!
/+,6*J49&-!,>&!B#8*6!#+#%@,/9#%!#??6*#9>&-!/+!,>&!-*9/*%*7@!*(!6&%/7/*+0!=#6,!33!&E#B/+&-!B#+/(&-,#,/*+-!*(!
,>&!6&-467&+9&!*(!6&%/7/*+!/+!?*%/,/9-!/+!J/((&6&+,!6&7/*+-!*(!,>&!]*6%J0!=#6,!3330!L/+#%%@i!(*94-&-!*+!3-%#B!#+J!
?*%/,/9-i!/+9%4J/+7!,>&!9#-&!*(!"46O&@0!
='5H!R\Mc!='53"3)A5!SZIA<3'D!aM!)DZG3"Hb!
">&!*$8&9,/:&!*(!,>/-!9*46-&!/-!,*!(#B/%/#6/Y&!-,4J&+,-!]/,>!,>&!(#9,*6-!,>#,!&E?%#/+!?*%/,/9#%!$&>#:/*60!">&!
9*46-&!/-!9*B?*-&J!*(!,>6&&!?#6,-c!,>&!(/6-,!?#6,!&%#$*6#,&-!*+!,>&!94%,46#%!#??6*#9>!,*!,>&!(*6B#,/*+!*(!
?*%/,/9#%!/+,&6&-,-!#+J!/J&+,/,/&-!]>/9>!->#?&!?*%/,/9#%!$&>#:/*6e!,>&!-&9*+J!*+&!]/%%!(*94-!*+!,>&!J/((&6&+,!
&E/-,/+7!,>&*6/&-! /+!?*%/,/9#%!-9/&+9&!,*!&E?%#/+!:*,/+7!$&>#:/*6e!,>&! %#-,!?#6,!9*+9&+,6#,&-!*+!,>&!B*-,!
-/7+/(/9#+,!?*%/,/9#%!/+-,/,4,/*+#%!J&,&6B/+#+,-!*(!:*,/+7!$&>#:/*6!q!?#6,@!#+J!&%&9,*6#%!-@-,&B-0!">&!9*46-&!
]/%%!#%-*!(*94-!*+!,>&!/+(%4&+9&!*(!+&]!-*9/#%!B*:&B&+,-!*+!?*%/,/9#%!$&>#:/*60!
='5H!R\Vc!;5'SA5!=ZDH=Z)"3<ZH!'N!GZ.')DA)d!aM!)DZG3"Hb!
F>#,!/-!J&B*96#9@s!F>@!/-!*6!/-!/,!+*,!:#%4#$%&s!F>@!J*&-!J&B*96#9@!-499&&J!/+!-*B&!9*4+,6/&-!#+J!+*,!
/+! *,>&6-s! F&! ]/%%! 9*+-/J&6! ,>&-&! #+J! *,>&6! B#8*6! [4&-,/*+-! /+! ='5H! R\V0! H,4J&+,-! ]/%%! ,#O&! #!
B4%,/J/-9/?%/+#6@!#??6*#9>!$@!9*+-/J&6/+7!?*%/,/9#%!?>/%*-*?>@i!>/-,*6@i!#+J!?*%/,/9#%!-9/&+9&!,*!&E#B/+&!
:#6/*4-! /+,&6?6&,#,/*+-! #+J! 96/,/9/-B-! *(! J&B*96#9@0! 3+! #JJ/,/*+! ,*! 9*B?#6/+7! J&B*96#,/9! #+J! +*+K
J&B*96#,/9! -,649,46&-! *(! 7*:&6+B&+,! #+J! ,>&! /J&#-! $&>/+J! ,>&Bi! -,4J&+,-! ]/%%! #+#%@Y&! 6&#%K]*6%J!
&E#B?%&-!,*!#--&--!,>&!-,6477%&!*(!J&B*96#,/Y#,/*+!]*6%J]/J&0!">&!9*46-&!]/%%!$&7/+!]/,>!(*4+J#,/*+#%!
J/-94--/*+-!*(!A,>&+/#+!J&B*96#9@!#+J!AB&6/9#+!J&B*96#9@0!H,4J&+,-!]/%%!-?&+J!,>&!6&B#/+J&6!*(!,>&!
9*46-&!#+#%@Y/+7!C2,>K!#+J!C1-,K9&+,46@!&E#B?%&-!*(! ,>&! (*4+J#,/*+-!*(!J&B*96#,/9!#+J!#4,>*6/,#6/#+!
-,#,&-!-49>!#-!3+J/#i!)>/+#i!f#?#+i!H*4,>!A(6/9#i!,>&!GD!)*+7*i!#+J!)>/%&0!L/+#%%@i!-,4J&+,-!]/%%!9*B?#6&!
,>&!*4,9*B&-!*(!,>&!A6#$!H?6/+7!#+J!9*+,&B?*6#6@!,>6&#,-!,*!J&B*96#9@!]*6%J]/J&0!
!

SA)IZ5'D!'L!AD"H!5Z;A)d!)'QDHZH!
!
">&-&!9*46-&-!#6&!+*,!*((&6&J!-,#6,/+7!(6*B!L#%%!C21W0!
AN"I!121c!3N"D'GQ)"3'N!"'!)Q5"QDA5!AN"ID'='5';d!aM!)DZG3"Hb!
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F>#,!/-!94%,46&i!#+J!>*]!>#:&!>4B#+-!(*6B&J!94%,46#%!76*4?-s!">/-!9%#--!]/%%!/+,6*J49&!-,4J&+,-!,*!O&@!
,>&*6/&-!#+J! 6&-&#69>!B&,>*J*%*7/&-!*(! 94%,46#%! #+,>6*?*%*7@0!F&!]/%%! &E?%*6&! ,>&B&-! -49>!#-!$&%/&(!
-@-,&B-i!O/+->/?i!#6,/-,/9!&E?6&--/*+i!?*%/,/9#%!&9*+*B@i!7&+J&6!#+J!-&E4#%/,@i!#+J!,&9>+*%*7@0!H,4J&+,-!
]/%%!%&#6+!#$*4,!#!:#6/&,@!*(!F&-,&6+!#+J!+*+KF&-,&6+!-*9/&,/&-i!*(,&+!/+!9*B?#6#,/:&!9*+,&E,-0!
SQHN!MUCc!SQH3NZHH!3N!A.ZD3)A!aM!)DZG3"Hb!
3+!1VC\i!=6&-/J&+,!)#%:/+!)**%/J7&!?6*9%#/B&Ji!^">&!9>/&(!$4-/+&--!*(!,>&!AB&6/9#+!?&*?%&!/-!$4-/+&--0!
">&@!#6&!?6*(*4+J%@!9*+9&6+&J!]/,>!?6*J49/+7i!$4@/+7i!-&%%/+7i!/+:&-,/+7!#+J!?6*-?&6/+7!/+!,>&!]*6%J0_!
">/-!9*46-&!9>6*+/9%&-!,>&!J&:&%*?B&+,!*(!AB&6/9#+!$4-/+&--!(6*B!,>&!9*%*+/#%!,/B&-!,*!,>&!,6#+-+#,/*+#%!
&+,&6?6/-&-!,>#,!J*B/+#,&!7%*$#%!9*BB&69&!,*J#@0!3,!#%-*!&E#B/+&-!9466&+,!(*69&-!/+!*6J&6!,*!?6&J/9,!,>&!
(4,46&!*(!AB&6/9#+!$4-/+&--0!
SQHN!MURc!SQH3NZHH!Z"I3)H!aM!)DZG3"Hb!
">/-! 9*46-&! /+,6*J49&-! -,4J&+,-! ,*! &,>/9-K6&%#,&J! #-?&9,-! *(! ,>&! $4-/+&--! J&9/-/*+KB#O/+7! ?6*9&--0!
H,4J&+,-! #JJ6&--! #! :#6/&,@! *(! ,*?/9-i! /+9%4J/+7! ,>&! ,>&*6&,/9#%! 4+J&6?/++/+7-! *(! &,>/9-i! -,#O&>*%J&6-i!
J&9/-/*+K!B#O/+7!-,6#,&7/&-i!#+J!4,/%/Y#,/*+!*(!-49>!-,6#,&7/&-! /+!-?&9/(/9!#6&#-!-49>!#-!->#6&>*%J&6!#+J!
&B?%*@B&+,!6&%#,/*+-i!B#6O&,/+7i!#+J!7%*$#%/Y#,/*+0!">&!&B?>#-&-!*(!,>&!9*46-&!#6&!/--4&!6&9*7+/,/*+i!
#??%/9#,/*+!*(!&,>/9#%!?6/+9/?%&-i!#+J!#+#%@-/-!*(!,>&!9*+-/-,&+9@!*(!9*6?*6#,&!J&9/-/*+KB#O/+7!?6*9&--&-!
]/,>!-49>!?6/+9/?%&-0!
ZN;5!CCCc!L3<Z!A.ZD3)AN!N'<Z5H!aM!)DZG3"Hb!
A+!/+:&-,/7#,/*+!*(!(/:&!B#8*6!]*6O-!*(!AB&6/9#+!%/,&6#,46&0!ZE#9,!#4,>*6-!9*:&6&J!B#@!:#6@!#99*6J/+7!,*!
,>&!/+-,649,*6i!$4,!B#@!/+9%4J&!#4,>*6-!-49>!#-!N#,>#+/&%!I#],>*6+&i!I#66/&,!S&&9>&6!H,*]&i!L6&J&6/9O!
G*47%#--i!A%/9&!F#%O&6i!Z6+&-,!I&B/+7]#@i!L0!H9*,,!L/,Y7&6#%Ji!f*>+!H,&/+$&9Oi!#+J!*,>&6-0!F&!]/%%!J/-94--!
AB&6/9#+!/J&+,/,@i!B@,>*%*7/&-i!,>&!AB&6/9#+!&E?&6/&+9&i!#+J!B#8*6!-,@%/-,/9!B*:&B&+,-0!
ZN;5!CM\c!ALD3)ANKA.ZD3)AN!53"ZDA"QDZ!aM!)DZG3"Hb!
L6*B!=>/%%/-!F>&#,%&@!#+J!'%#4J#>!Z[4/#+*!,*!"*+/!.*66/-*+!#+J!"#KN&>/-/!)*#,&-i!A(6/9#+!AB&6/9#+-!
>#:&!9*+,6/$4,&J!,*!AB&6/9#+!%/,&6#,46&!-/+9&!$&(*6&!,>&!(*4+J/+7!*(!,>&!Q+/,&J!H,#,&-0!H,4J&+,-!/+!,>/-!
9*46-&!]/%%!9*+-/J&6!,>&B&-!-49>!#-!%/,&6#6@!-,@%&i!-%#:&6@i!(6&&J*Bi!7&+J&6i!9%#--i!#+J!B/76#,/*+i!#-!]&%%!
#-!*:&6#69>/+7![4&-,/*+-!#$*4,!AB&6/9#+!#+J!A(6/9#+KAB&6/9#+!/J&+,/,/&-0!A4,>*6-!B#@!/+9%4J&!L6&J&6/9O!
G*47%#--i! f#B&-! S#%J]/+i! 5#+7-,*+! I47>&-i! x*6#! N&#%&! I46-,*+i! A%/9&! F#%O&6i! f#B#/9#! j/+9#/Ji! #+J!
*,>&6-0!
ZN;5!CMUc!AH3ANKA.ZD3)AN!53"ZDA"QDZ!aM!)DZG3"Hb!
">/-!9*46-&!]/%%!?6*:/J&!#+!*:&6:/&]!*(!B#8*6!9*+,6/$4,/*+-!,*!A-/#+KAB&6/9#+!%/,&6#,46&i!(6*B!d#+!=>*4!
5&&g-!1WVU!$/*76#?>@!,*!,>&!]*6O-!*(!,>&!9*+,&B?*6#6@!=4%/,Y&6!=6/Y&!(*6!L/9,/*+!]/++&6-!f>4B?#!5#>/6/!
#+J!</&,!">#+>!N74@&+0!H,4J&+,-!/+!,>/-!9*46-&!]/%%!&E?%*6&!,>&B&-!-49>!#-!%/,&6#6@!-,@%&i!&,>+/9/,@i!]#6i!
/BB/76#,/*+i! 7&+J&6i! #+J! 9%#--i! #-!]&%%! #-!*:&6#69>/+7![4&-,/*+-!#$*4,!AB&6/9#+!#+J!A-/#+KAB&6/9#+!
/J&+,/,/&-0!A4,>*6-!B#@!/+9%4J&!)>#+7KD#&!5&&i!D4,>!'Y&O/i!%&!,>/!J/&B!,>4@i!f&--/9#!I#7&J*6+i!#+J!*,>&6-0!
ZN;5!C\1c!=ZDH3AN!53"ZDA"QDZi!LD'.!Z=3)!='Z"Dd!"'!"IZ!;DA=I3)!N'<Z5!aM!)DZG3"Hb!
A!-46:&@!*(!B#8*6!9*+,6/$4,/*+-!,*!=&6-/#+!%/,&6#,46&i!(6*B!,>&!12,>!9&+,46@!S7)7$)0,7**6!-+(%*#H*d($E3*
,*!B*J&6+!#4,>*6-!H#J&7>!I&J#@#,!#+J!.#68#+&!H#,6#?/0!">/-!9*46-&!]/%%!&E?%*6&!,>&B&-!-49>!#-!%/,&6#6@!
,6#J/,/*+i! ?*]&6! #+J! /B?&6/#%/-Bi! &B/76#,/*+i! (&B/+/-Bi! %#+74#7&i! #+J! 9%#--! ,>6*47>! ,>&! 6&#J/+7! *(!
?*&B-i!->*6,!-,*6/&-i!#+J!76#?>/9!+*:&%-0!
ZN;5!C\\c!SD3"3HI!53"ZDA"QDZ!P!Z.=3DZ!aM!)DZG3"Hb!
A+!/+:&-,/7#,/*+!*(!B#8*6!]*6O-!*(!S6/,/->!%/,&6#,46&i!]/,>!(*94-!*+!-49>!#4,>*6-!#-!f*+#,>#+!H]/(,i!f#+&!
A4-,&+i!D4J@#6J!j/?%/+7i!f*-&?>!)*+6#Ji!Z0.0!L*6-,&6i!#+J!;&*67&!'6]&%%0!F&!]/%%!?#@!-?&9/#%!#,,&+,/*+!
,*! ,>&! ]*6%J:/&]-! *(! ,>&-&! #4,>*6-i! ]>*! ]6*,&! #+J! %/:&J! #96*--! Z46*?&i! A-/#i! #+J! A(6/9#! J46/+7! ,>&!
/B?&6/#%!&6#0!G/-94--/*+-!]/%%!#%-*! /+9%4J&!,>&B&-!-49>!#-! ,>&!+#,46&!*(! ,6#:&%i!B*6#%/,@i!9>#%%&+7&-! ,*!
-*9/#%!>/&6#69>/&-i!-#,/6&i!#+J!,>&!:&6@!B&#+/+7!*(!S6/,/->+&--0!H,4J&+,-!]/%%!#%-*!/B?6*:&!,>&/6!#+#%@,/9#%!
]6/,/+7!#$/%/,/&-0!
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ZN;5! MCCc! "Z)IN3)A5! FD3"3N;! P! =DZHZN"A"3'N! Hj355H! L'D! SQH3NZHH! P! .ANA;Z.ZN"! aM!
)DZG3"Hb!
I/7>!-9>**%!-,4J&+,-!]6/,&!#!%*,!*(!&--#@-e!$4-/+&--!B#+#7&6-!]6/,&!+*+&0!">&!,]*!O&@!9*BB4+/9#,/*+!
7&+6&-!(*6!$4-/+&--!B#+#7&6-!#6&!$4-/+&--!6&?*6,-!#+J!?6&-&+,#,/*+-e!,>/-!9*46-&!/-!J&-/7+&J!,*!(#B/%/#6/Y&!
,>&!-,4J&+,!]/,>!,>&!9466&+,!9*BB4+/9#,/*+!,6&+J-!/+!,>*-&!#6&#-0!H,4J&+,-!]/%%!>#:&!,>&!*??*6,4+/,@!,*!
J&:&%*?!,>&/6!9*BB4+/9#,/*+!-O/%%-!$@!%&#6+/+7!,>&!8#67*+!*(!,>&!J/-9/?%/+&i!(*94-/+7!*+!6&#%K]*6%J!,*?/9-i!
:/J&*/+7!,>&/6!?6&-&+,#,/*+-i!#+J!>#:/+7!,>&/6!]*6O!?6*J49,!6&:/&]&J!$@!?&&6-0!
ZN<H!112c!;Z'5';d!ANG!"IZ!ZN<3D'N.ZN"!aM!)DZG3"Hb!
L6*B!,>&!(*6B#,/*+!*(!.*4+,!Z:&6&-,!#+J!,>&!.#6/#+#-!"6&+9>i!,*!,>&!&64?,/*+!*(!<&-4:/4-!/+!UV!)Z!#+J!
,>&!C212!I#/,/!Z#6,>[4#O&i!#!-,#6,%/+7!:#6/&,@!*(!7&*%*7/9#%!?>&+*B&+#!>#:&!>#J!B#8*6!/B?#9,-!*+!$*,>!
*46! ?%#+&,g-! -,649,46&! #+J! *+! >4B#+! -*9/&,/&-0! ">/-! 9*46-&! ?6*:/J&-! #+! *:&6:/&]! *(! ,>&-&! 7&*%*7/9#%!
?>&+*B&+#0! F&! ]/%%! J/-94--! :*%9#+/-Bi! ?%#,&! ,&9,*+/9-i! ,>&! Z#6,>g-! %#@&6-i! #+J! ,>&! J&(*6B#,/*+! #+J!
(*6B#,/*+!*(!6*9O-0!F&!]/%%!#%-*!&E#B/+&!>4B#+!6&-?*+-&-!,*!B#8*6!7&*%*7/9#%!&:&+,-0!5*9#%!(/&%J!,6/?-!/+!
,>&!G.<!#6&#!]/%%!?6*:/J&!-,4J&+,-!]/,>!*??*6,4+/,/&-!,*!/J&+,/(@!7&*%*7/9#%!?6*9&--&-!/+!,>&!(/&%J0!
ZN<H!11\c!AkQA"3)!HdH"Z.H!aM!)DZG3"Hb!
">&!>&#%,>!*(!#[4#,/9!-@-,&B-!/-!&--&+,/#%!,*!%/(&!*+!Z#6,>0!">/-!9*46-&!?6*:/J&-!#+!*:&6:/&]!*(!,>&!O&@!
?>@-/9#%i!9>&B/9#%i!#+J!&9*%*7/9#%!?6*?&6,/&-!*(!#[4#,/9!-@-,&B-i!/+9%4J/+7!%#O&-i!-,6&#B-i!6/:&6-i!#[4/(&6-i!
#+J!*9&#+-0!F&!]/%%!9*:&6!9*+9&?,-!-49>!#-!,>&!>@J6#4%/9!9@9%&i!+4,6/&+,!9@9%/+7i!?*%%4,/*+!B&#-46&B&+,i!
#+J!,>&!6*%&-!*(!76*4+J]#,&6!#+J!-46(#9&!]#,&60!A-!#!9#-&!-,4J@i!]&!]/%%!&E#B/+&!,>&!/B?#9,!*(!?*%%4,/*+!
#+J!9%&#+K4?!&((*6,-!*+!&9*-@-,&B-!/+!,>&!)>&-#?&#O&!S#@0!
L3N)!M\\c!3N"ZDNA"3'NA5!L3NAN)3A5!3NH"3"Q"3'NH!aM!)DZG3"Hb!
;%*$#%/Y#,/*+!>#-!6#/-&J!,>&!?6*B/+&+9&!*(!+#,/*+#%!#+J! /+,&6+#,/*+#%! (/+#+9/#%! /+-,/,4,/*+-!#6*4+J!,>&!
]*6%J0!">/-!!9*46-&!&E#B/+&-!B#+@!*(!,>*-&!/+-,/,4,/*+-!K!9&+,6#%!$#+O-!a,>&!L&Ji!Z)Si!S*Zi!S*fbi!,>&!F*6%J!
S#+Oi! ,>&! 3+,&6+#,/*+#%! .*+&,#6@! L4+Ji! ,>&! A(6/9#+! G&:&%*?B&+,! S#+Oi! #+J! ,>&! A-/#+! 3+(6#-,649,46&!
3+:&-,B&+,!S#+O!K! (6*B!-,649,46#%!#+J!*?&6#,/*+#%!?*/+,-!*(!:/&]0! 3,!&E?%*6&-!,>&! /B?#9,-!,>&-&!$#+O-!
>#:&!*+!;G=!76*],>!#+J!,>&!J&:&%*?B&+,!*(!>4B#+!9#?/,#%0!
;ZD.!121c!Z5Z.ZN"ADd!;ZD.AN!3!aM!)DZG3"Hb!
A+! /+,6*J49,/*+! ,*! ,>&!;&6B#+! %#+74#7&! (*6! -,4J&+,-!]/,>!+*!?6/*6!&E?&6/&+9&0!H,4J&+,-!]/%%!?6#9,/9&!
6&#J/+7i!]6/,/+7i!%/-,&+/+7i!#+J!-?&#O/+7!;&6B#+0!)4%,46#%!/+-,649,/*+!*+!,>&!;&6B#+K-?&#O/+7!]*6%J!]/%%!
#%-*!?6*:&!#!(*4+J#,/*+#%!#-?&9,!*(!,>/-!9*46-&0!
;ZD.!1C1c!Z5Z.ZN"ADd!;ZD.AN!33!aM!)DZG3"Hb!
4&,&,J.(3(/,O*[-TW*;:;*#&*+,&0(33(#$*#H*($3/&.%/#&*
A!9*+,/+4#,/*+!*(!,>&!6&#J/+7i!]6/,/+7i!%/-,&+/+7i!#+J!-?&#O/+7!#$/%/,/&-!/+,6*J49&J!/+!;ZD.!1210!H,4J&+,-!
]/%%! %&#6+! B*6&! #$*4,! ;&6B#+/9! 94%,46&-0! S@! ,>&! &+J! *(! ,>/-! 9*46-&i! -,4J&+,-! ]/%%! $&! #$%&! ,*! 9#66@! #!
9*+:&6-#,/*+!/+!;&6B#+0!
I3H"!1TCc!"IZ!.ZG3"ZDDANZAN!F'D5Gi!AN"3kQ3"d!"'!1R22!aM!)DZG3"Hb!
">/-! 9*46-&! &E#B/+&-! .&J/,&66#+&#+! 9/:/%/Y#,/*+-! (6*B! #+9/&+,! .&-*?*,#B/#! #+J! Z7@?,! ,>6*47>! ,>&!
)%#--/9#%!?&6/*J!,*!,>&!&#6%@!D&+#/--#+9&0!">/-!4+J&676#J4#,&!%&:&%!9*46-&!]/%%!4-&!#!9*B?#6#,/:&!#??6*#9>!
,*!,&#9>!-,4J&+,-!#$*4,!#+9/&+,!#+J!.&J/&:#%!9/:/%/Y#,/*+-i!#+J!,>&!6/-&!*(!)>6/-,/#+/,@!#+J!3-%#B!#96*--!
Z46*?&!#+J!,>&!.&J/,&66#+&#+!]*6%J0!
I3H"!1TRc!ZQD'=ZAN!I3H"'Ddi!DZNA3HHAN)Z!"'!"IZ!ZQ!aM!)DZG3"Hb!
':&6!,>&!9*46-&!*(!,>&!-/E!>4+J6&J!@&#6-i!Z46*?&!,6#+-(*6B&J!(6*B!#+!/-*%#,&J!6&7/*+!,*!,>&!J*B/+#,/+7!
(*69&!*+!,>&!7%*$#%!-,#7&0!">/-!9*46-&!(*%%*]-!B#8*6!,>&B&-!/+!Z46*?&#+!>/-,*6@!-/+9&!,>&!D&+#/--#+9&0!
'46!,*?/9-!]/%%!:#6@!(6*B!,>&!6/-&!*(!I4B#+/-Bi!Z46*?&#+!9*%*+/Y#,/*+i!#+J!,>&!Z+%/7>,&+B&+,e!,*!,>&!
',,*B#+!ZB?/6&i!,>&!F*6%J!F#6-i!#+J!(*4+J#,/*+-!*(!B*J&6+!/+,&%%&9,4#%!,>*47>,0!
I3H"!1TWc!"IZ!3H5A.3)!.3GG5Z!ZAH"!aM!)DZG3"Hb!
">/-!9*46-&!/-!#!-46:&@!*(!?*%/,/9#%i!-*9/*&9*+*B/9i!#+J!94%,46#%!#-?&9,-!*(!,>&!>/-,*6@!*(!,>&!3-%#B/9!F*6%J!
(6*B!,>&!6/-&!*(!3-%#B!4+,/%!,>&!9#?,46&!*(!,>&!A$$#-/J!9#?/,#%!$@!,>&!.*+7*%-!/+!1C\W0!A-!/+>&6/,*6!*(!,>&!
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,6#J/,/*+-!*(!#+9/&+,!9/:/%/Y#,/*+-i!3-%#B/9!94%,46&!#+J!9/:/%/Y#,/*+!9*+,6/$4,&J!,>&!>/-,*6@!*(!,>&!>4B#+/,/&-!
,>6*47>!?6*J49,-!*(!/+,&%%&9,4#%i!-9/&+,/(/9i!#69>/,&9,46#%!#+J!6&%/7/*4-!?6*J49,-i!]>/9>!#6&!/+J/-?&+-#$%&!
,*!4+J&6-,#+J!,>&!9466&+,!-,#,&!*(!,>&!./JJ%&!Z#-,!#+J!,>#,!*(!,>&!]*6%J0!A!9>6*+*%*7/9#%!#99*4+,!]/%%!$&!
?#/6&J!]/,>!,>&!,6&#,B&+,!*(!,>&B&-!-49>!#-!-96/?,46&i!%#]i!-9/&+9&i!?>/%*-*?>@i!B@-,/9/-Bi!9*46,!94%,46&i!
%/,&6#6@!,6#J/,/*+-!#+J!J#/%@!%/(&!,>6*47>*4,!,>&!9*46-&0!3+!#JJ/,/*+!,*!%&9,46&-i!,>&!9*46-&!]/%%!J6#]!4?*+!
J/-94--/*+!-&--/*+-i!]>/9>!]/%%!7/:&!-,4J&+,-!#!>#+J-K*+!#??6*#9>0!3+!,>&-&!-&--/*+-i!-/7+/(/9#+,!?6*J49,-!
*(!3-%#B/9!9/:/%/Y#,/*+!]/%%!$&!J/-94--&J0!
I3H"!1TVc!AH3AN!I3H"'Ddi!1\\2K1V\2!aM!)DZG3"Hb!
">/-!9*46-&!]/%%!&E?%*6&!B#8*6!Z#-,!#+J!H*4,>!A-/#+!9/:/%/Y#,/*+-!(6*B!,>&!-/E,&&+,>!9&+,46@!,*!,>&!B*J&6+!
&6#i!]/,>!-?&9/#%!#,,&+,/*+!,*!H*4,>!A-/#+!&B?/6&-i!)>/+#i!#+J!f#?#+0!">&!9*46-&!]/%%!$&7/+!]/,>!#!$6/&(!
*:&6:/&]!*(!,>&!(*4+J#,/*+-!*(!?>/%*-*?>/9#%!#+J!6&%/7/*4-!,>*47>,! /+!H*4,>!#+J!Z#-,!A-/#0! 3,!]/%%! ,>&+!
B*:&!*+!,*!J/-94--/*+-!*(!,>&!./+7!G@+#-,@!/+!)>/+#i!,>&!.47>#%!ZB?/6&!/+!3+J/#i!#+J!"*O47#]#!f#?#+0!
">&!9*46-&!]/%%!9*:&6!*:&6#69>/+7!,>&B&-!/+!A-/#+!>/-,*6@i!/+9%4J/+7!6&%/7/*+!#+J!?>/%*-*?>@i!-9/&+,/(/9!#+J!
?*%/,/9#%! ,>*47>,i! B#8*6! 94%,46#%! B*:&B&+,-i! #+J! 6&-?*+-&-! ,*! Z46*?&#+! ,6#J&! #+J! /B?&6/#%/-B0! ">&!
9*46-&!&+J-!/+!,>&!,]&+,/&,>!9&+,46@i!]/,>!J/-94--/*+-!*+!,>&!(#%%!*(!,>&!f#?#+&-&!ZB?/6&i!/+J&?&+J&+9&!
#+J!=#6,/,/*+!/+!3+J/#!#+J!=#O/-,#+i!#+J!,>&!6/-&!*(!)*BB4+/-B!/+!)>/+#0!
3N"5!M\Tc!ALD3)A!3N!F'D5G!='53"3)H!aM!)DZG3"Hb!
">/-!9*46-&!]/%%!?6*:/J&!#+!*:&6:/&]!*(!,>&!6*%&!*(!O&@!A(6/9#+!+#,/*+-!*+!,*J#@g-!7%*$#%!-,#7&0!">&!9*46-&!
]/%%!(*94-!*+!,>&!(*%%*]/+7!+#,/*+-c!N/7&6/#i!GD!)*+7*i!H*4,>!A(6/9#i!j&+@#i!H*4,>!H4J#+i!#+J!A%7&6/#0!
H,4J&+,-!]/%%!(/6-,!%&#6+!#$*4,!,>&!B#8*6!9>#%%&+7&-!A(6/9#+!+#,/*+-!>#:&!(#9&J!J46/+7!,>&!?*-,K9*%*+/#%!
&6#i!-49>!#-!9*+,/+4&J!6&%/#+9&!*+!,>&!Z46*?&#+!#+J!AB&6/9#+!9*+-4B&6!B#6O&,-i!+#,/*+#%/-Bi!
J&B*96#,/Y#,/*+!&((*6,-i!#+J!-,6477%&-!(*6!6#9/#%!#+J!&,>+/9!>#6B*+@0!N&E,i!-,4J&+,-!]/%%!%&#6+!#$*4,!,>&!
9*+,&B?*6#6@!J@+#B/9-!*(!,>&-&!A(6/9#+!+#,/*+-!*+!,>&!7%*$#%!-,#7&i!/+9%4J/+7!+#,46#%!6&-*469&-!
B#+#7&B&+,!#+J!&E?*6,e!(*6&/7+!/+:&-,B&+,!$@!+#,/*+-!-49>!#-!)>/+#i!,>&!QHi!#+J!3+J/#e!9%/B#,&!
9>#+7&e!&,>+/9`6&%/7/*4-!9*+(%/9,!#+J!6&(47&&!B*:&B&+,-e!(*6&/7+!#/J!#+J!9>#6/,@e!>4B#+!6/7>,-e!#+J!
?4$%/9!>&#%,>!#+J!7&+J&60!
.j";!RCUc!.ADjZ"3N;!L'D!N'"KL'DK=D'L3"!'D;AN3xA"3'NH!aM!)DZG3"Hb!
5&#J&6-!#,!+*,K(*6K?6*(/,!*67#+/Y#,/*+-!$&%/&:&!,>#,!,>&@!>#:&!%&--!+&&J!*(!B#6O&,/+7!,>#+!,>&/6!(*6K?6*(/,!
9*4+,&6?#6,-0!3+!(#9,i!+*,>/+7!9*4%J!$&!(46,>&6!(6*B!,>&!,64,>0!!">&!?6*J49,-!*(!9*BB&69/#%!*67#+/Y#,/*+-!
9#+!#??&#6!]/,>!%/,,%&!(#+(#6&!*+!-4?&6B#6O&,!->&%:&-i!(*6!&E#B?%&i!#+J!#,,6#9,!#!%#67&!76*4?!*(!9*+-4B&6-!
]>*!^84-,!]#+,!,*!,6@!/,_!#+J!$&9*B&!%*@#%!94-,*B&6-0!N*,K(*6K?6*(/,-i!*+!,>&!*,>&6!>#+Ji!,&+J!,*!6&B#/+!
/+! ,>&! ->#J*]-! ]/,>*4,! -/7+/(/9#+,! B#6O&,/+7! 9#B?#/7+-0! S4,! +*,K(*6K?6*(/,-! >#:&! -?&9/#%! +&&J-! #+J!
9*+-,6#/+,-!,>#,!6&[4/6&!-?&9/#%!B#6O&,/+7!#??6*#9>&-0!">/-!9*46-&!(*94-&-!*+!,>*-&!,&9>+/[4&-0!
=I35!12\c!3N"D'GQ)"3'N!"'!=I35'H'=Id!aM!)DZG3"Hb!
">/-!9*46-&!]/%%! /+,6*J49&!-,4J&+,-!,*!,>&!B#8*6!,>&*6/&-!#+J![4&-,/*+-!*(!?>/%*-*?>@0!F&!]/%%!J/-94--!
&?/-,&B*%*7@i!,>&!?>/%*-*?>@!*(!-9/&+9&i!B*6#%!?>/%*-*?>@i!B&,#?>@-/9-i!#+J!,>&!?>/%*-*?>@!*(!%#+74#7&0!
H,4J&+,-! ]/%%! J&$#,&! ,>&! ?&6-?&9,/:&-! *(! =%#,*i! A6/-,*,%&i! A[4/+#-i! 5*9O&i! D*4--&#4i! F*%%-,*+&96#(,i!
G&-9#6,&-i!I4B&i!N/&,Y-9>&i!S&#4:*/6i!N4--$#4Bi!#+J!B*6&0!
=I35!12Wc!.'DA5!G35Z..AH!ANG!H')3A5!Z"I3)H!aM!)DZG3"Hb!
3+!,>/-!9*46-&i!-,4J&+,-!]/%%!9*+-/J&6!B#8*6!&,>/9#%![4&-,/*+-!(#9/+7!9*+,&B?*6#6@!-*9/&,@0!H,4J&+,-!]/%%!
J&$#,&!/--4&-!-49>!#-!#$*6,/*+i!#--/-,&J!-4/9/J&i!,>&!J&#,>!?&+#%,@i!#+J!?*:&6,@0!
='5H!12\c!FD3"3N;!ANG!ZG3"3N;!"IZ!NZFH!aM!)DZG3"Hb!
">/-!9*46-&!/-!J&-/7+&J!,*!,&#9>!-,4J&+,-!,>&!96#(,!*(!$#-/9!+&]-!]6/,/+7!#+J!&J/,/+70!H,4J&+,-!]/%%!%&#6+!
>*]!,*!6&9*7+/Y&!#+J!#9[4/6&!+&]-!/+(*6B#,/*+i!94%,/:#,&!-*469&-i!9*+J49,!&((&9,/:&!/+,&6:/&]-i!#+J!]6/,&!
$#%#+9&J!+&]-!#+J!(&#,46&!-,*6/&-0!H,4J&+,-!]/%%!#%-*!%&#6+!>*]!#!+&]-6**B!(4+9,/*+-!#+J!>*]!+&]-!/-!
&:#%4#,&J!(*6!9*+-/J&6#,/*+!#+J!4-&!/+!#!7/:&+!+&]-!9@9%&0!H,4J&+,-!&+6*%%&J!/+!,>/-!9*46-&!]/%%!#9[4/6&!,>&!
$#-/9!O+*]%&J7&!+&9&--#6@! (*6!?6#9,/9/+7! 8*46+#%/-B!#+J!&:#%4#,/+7!+&]-!,>6*47>!,&-,&J!#+J!&,>/9#%%@!
-*4+J!?6#9,/9&-0!
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='5H!CCUc!.ZG3A!Z"I3)H!aM!)DZG3"Hb!
">/-!9*46-&!]/%%!9*:&6!#!]/J&!:#6/&,@!*(!B&J/#!&,>/9-! /--4&-0! 3,!]/%%!9*:&6!,>&!*$8&9,/:/,@`-4$8&9,/:/,@!*(!
+&]-i!,>&!?6*$%&B-!#--*9/#,&J!]/,>!-,#,&K-?*+-*6&J!#+J!B#+#7&J!B&J/#i!#+J!,>&!B#+/?4%#,/*+!*(!,>&!
+&]-!(*6!?*%/,/9#%!&+J-0!">&!9*46-&!]/%%!J/-94--!?>*,*KB#+/?4%#,/*+i!9&+-*6->/?i!#+J!/+:#-/*+!*(!?6/:#9@!/+!
6*4,/+&! $4-/+&--! #9,/:/,/&-! *6! 7*:&6+B&+,! -?@/+70! ">&! 9*46-&! ]/%%! >&%?! -,4J&+,-! J&:&%*?! #! J&&?&6!
4+J&6-,#+J/+7! *(! ,>&! 9*B?%&E/,/&-! /+:*%:&J! /+! ,>&! *(,&+! 4+&,>/9#%! B&J/#! ?6#9,/9&-! *(! 7*:&6+B&+,-i!
$4-/+&--&-i!+&]-i!#+J!*,>&6!B#--!B&J/#!?6#9,/,/*+&6-0!
='5H!CRCc!)QDDZN"!3HHQZH!3N!F'D5G!='53"3)H!aM!)DZG3"Hb!
">/-! 9*46-&! #/B-! ,*! (#B/%/#6/Y&! -,4J&+,-!]/,>! 9*+,&B?*6#6@!J&$#,&-! #+J! /--4&-!*+! ,>&!]*6%J!?*%/,/9#%!
-9&+&0! L/6-,i! J&$#,&-! #6*4+J! 7%*$#%/Y#,/*+! #6&! ?6&-&+,&J! #-! 7%*$#%/Y#,/*+! >#-! $&9*B&! #+! *:&6#69>/+7!
9*+9&?,! ]>/9>! (/+J-! /,-! ]#@! /+,*! #%%! J/-94--/*+-! *(! ]*6%J! ?*%/,/9-0! 3+! ,>/-! 9*46-&i! ]&! #+#%@Y&! -,#,&-i!
-4?6#+#,/*+#%!*67#+/Y#,/*+-i!#+J!,6#+-+#,/*+#%!#9,*6-i!]>/9>!#%%!?%#@!#!6*%&!/+!]*6%J!?*%/,/9-i!/+!/+,&6#9,/*+!
]/,>!&#9>!*,>&60!A%-*i!]&!-,4J@!]*6%J!?*%/,/9-!/+!,&6B-!*(!-&B/+#%!/--4&-!]>/9>!+*,!*+%@!->#?&!?*%/,/9-!$4,!
#%-*!#((&9,!*46! %/:&-0!H*B&!*(! ,>&-&! /--4&-! /+9%4J&!-&946/,@!]>/9>!>#-!$&9*B&!9649/#%! /+! ,>&!?*-,KV`11!
9*+,&E,i!&+:/6*+B&+,#%!J&76#J#,/*+!]>/9>!7&,-!]*6-&!$@!,>&!J#@i!#+J!7%*$#%!/+&[4#%/,@0!
='5H!CUCc!AN)3ZN"i!.ZG3Z<A5!P!DZNA3HHAN)Z!='53"3)A5!"I'Q;I"!aM!)DZG3"Hb!
">/-!9*46-&!?6*:/J&-!#!-46:&@!*(!B#8*6!#4,>*6-!#+J!,&E,-!/+!#+9/&+,i!B&J/&:#%i!#+J!D&+#/--#+9&!?*%/,/9#%!
,>*47>,0!">/-!9*46-&!#/B-!,*!/+:&-,/7#,&!,>&!9%#--/9#%!*6/7/+-!#+J!%#,&6!J&:&%*?B&+,!*(!9*+9&?,-!9&+,6#%!,*!
B*J&6+!?*%/,/9#%!,>*47>,i!-49>!#-!,>&!-,#,&!#+J!,>&!-*469&-!*(!/,-!%&7/,/B#9@!a(6*B!#+9/&+,!J&B*96#9@!,*!
j/+7-!$@!G/:/+&!3+:&-,/,46&bi!9/,/Y&+->/?!aJ4,/&-!#+J!?6/:/%&7&-bi!,>&!B&#+/+7!*(!J&B*96#9@!*:&6!,>&!#7&-i!
#+J!,>&!9*+9&?,!&[4#%/,@!$&(*6&!,>&!%#]0!D&#J/+7-!]/%%!/+9%4J&!]*6O-!$@!=%#,*i!A6/-,*,%&i!)/9&6*i!A474-,/+&i!
A[4/+#-i!.#6-/%/4-i!#+J!.#9>/#:&%%/0!
='5H!CUMc!.'GZDN!='53"3)A5!"I'Q;I"!aM!)DZG3"Hb!
">6*47>!,>/-!9*46-&i!-,4J&+,-!]/%%!#J:#+9&!,>&/6!4+J&6-,#+J/+7!*(!,>&!?6*$%&B-!*(!,>&!B*J&6+!-,#,&0!F&!
]/%%!(*94-!*+!,>&!?6*$%&B-!*(!(*67/+7!4+/,@!]/,>/+!J/:&6-/,@!#+J!6&-*%:/+7!9*+(%/9,-!,>6*47>!?*%/,/9-!#+J!*6!
]#6-0!">&!9*46-&!]/%%!(*94-!*+!B*J&6+!?*%/,/9#%!,>/+O&6-i!$&7/++/+7!]/,>!,>&!D&+#/--#+9&i!,>&!D&(*6B#,/*+i!
#+J! ,>&! Z+%/7>,&+B&+,0! ">/-! 9*46-&! ]/%%! /+9%4J&! ,>&! -,4J@! #+J! J/-94--/*+! *(! ,>&! (*%%*]/+7! ,>&*6/-,-c!
.#9>/#:&%%/i!">*B#-!.*6&i!">*B#-!I*$$&-i!f*>+!5*9O&i!f&#+Kf#9[4&-!D*4--&#4i!.*+,&-[4/&4i!ZJB4+J!
S46O&i!,>&!Q,/%/,#6/#+-i!#+J!j#6%!.#6E0!
='5H!MM1c!='53"3)A5!"I'Q;I"!3!aM!)DZG3"Hb!
">/-! 9*46-&! #J:#+9&-! ,>&! ,>&*6&,/9#%! 4+J&6-,#+J/+7! *(! ?6*$%&B-! &B&67/+7! (6*B! %/:/+7! ,*7&,>&6! /+! #!
?*%/,/9#%!*6J&6&J!-*9/&,@!-,&BB/+7!(6*B!#0!?6*$%&B-!*(!(*67/+7!4+/,@!]/,>/+!J/:&6-/,@e!$0!6&-*%:/+7!9*+(%/9,-!
,>6*47>!?*%/,/9-!#+!*6!]#60!
='5H!MMCc!='53"3)A5!"I'Q;I"!33!aM!)DZG3"Hb!
">/-!9*46-&!#J:#+9&-!,>&!,>&*6&,/9#%!4+J&6-,#+J/+7!*(!?6*$%&B-!*(!B*J&6+!-,#,&!#+J!-*9/&,@0!">&!-,4J@!
/+:*%:&-!4+J&6-,#+J/+7!,>/+O&6-!(6*B!,>&!D&+#/--#+9&!,*!,>&!B*J&6+!&6#0!
='5H!R1Rc!='53"3)H!'L!;ZNGZD!aM!)DZG3"Hb!
">/-!9*46-&!/+,6*J49&-!-,4J&+,-!,*!6&%&:#+,!9*+9&?,-!-49>!#-!7&+J&6i!?#,6/#69>@i!?4$%/9K?6/:#,&!J/9>*,*B@!
#-! ]&%%! #-! ,>&! J/-94--/*+! *(! ,>&! 9*+,6/$4,/*+! *(! (&B/+/-,! ,>&*6@! aF&-,&6+! #+J! +*+KF&-,&6+b! ,*!
4+J&6-,#+J/+7!?*%/,/9-! #+J! ?#6,/9/?#,/*+0! A+! *:&6:/&]! *(! ,>&! J&:&%*?B&+,! *(! ]*B&+g-! 6/7>,-! #+J! #+!
#+#%@-/-!*(!,>&![4&-,/*+-!*(!]>&,>&6!]*B&+g-!6/7>,-!#6&!4+/:&6-#%i!]>&,>&6!,>&@!9*+-,/,4,&!>4B#+!6/7>,-!
#+J!,>&!J&$#,&-!*+!,>&!9*+-,649,/*+!*(!9/,/Y&+->/?!#-!7&+J&6&Ji!#+J!/,-!/B?%/9#,/*+-!(*6!]*B&+g-!6/7>,-!
#6&!,>&+!?6&-&+,&J0!A+*,>&6![4&-,/*+!&E?%*6&J!/+!,>&!9*46-&!/-!]>@!#+J!>*]!]*B&+!>#:&!$&&+!9#-,!#!
9&+,6#%! 6*%&! #-! #7&+,-! *(! B*J&6+/Y#,/*+! #+J! +#,/*+#%/-B! #+J! ]>#,! /,-! 9*+-&[4&+9&-! >#:&! $&&+! (*6!
]*B&+g-! ?*%/,/9#%! #+J! -*9/#%! ?#6,/9/?#,/*+0! ">&! 6*%&! *(! ]*B&+g-! B*:&B&+,! /+! 6&?6&-&+,/+7! ]*B&+g-!
9*+9&6+-!#-!]&%%!#-! ,>&!J&:&%*?B&+,!*(! ,>&!7%*$#%!]*B&+g-!B*:&B&+,! /-!J/-94--&J0!L/+#%%@i!]*B&+g-!
$*J/&-! #6&! 9*+-/J&6&J! #-! 9*+,&-,&J! -/,&-! #B*+7! J/((&6&+,! ?*%/,/9#%! 9#B?-! #+J! ?*%/,/9#%! /+-,/,4,/*+-e!
/B?%/9#,/*+-!(*6!J/-96/B/+#,/*+!#7#/+-,!#+J!&E9%4-/*+!*(!]*B&+!#6&!&:#%4#,&J0!
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=Hd)!121c!3N"D'GQ)"3'N!"'!=Hd)I'5';d!aM!)DZG3"Hb!
">/-!9*46-&!]/%%!?6*:/J&!-,4J&+,-!]/,>!#+!/+,6*J49,/*+!,*!,>&!O&@!,>&*6/&-!*(!?-@9>*%*7@0!F&!]/%%!J/-94--!
,*?/9-!-49>!#-!+&46*-9/&+9&!#+J!9*7+/,/*+e!,>&!?6*9&--&-!*(!%&#6+/+7i!?&69&?,/*+i!#+J!B&B*6@e!%#+74#7&!
#+J!-*9/#%!$&>#:/*6e!/+,&%%/7&+9&i!?&6-*+#%/,@i!#+J!J&:&%*?B&+,e!#+J!?-@9>*?#,>*%*7@0!
H')3!CC1c!H')3A5!)5AHHi!;ZNGZD!P!3NZkQA53"d!aM!)DZG3"Hb!
A99*6J/+7!,*!&9*+*B/-,-i!,>&!6/9>&-,!1y!*(!AB&6/9#+-!+*]!9*+,6*%-!V2y!*(!,>&!+#,/*+g-!]&#%,>0!AB&6/9#+!
]*B&+! #+J! ?&*?%&! *(! 9*%*6! #6&! %/O&%@! ,*! B#O&! %&--! ,>#+! ,>&/6! ]>/,&! B#%&! 9*%%&#74&-0! F>#,! #6&! ,>&!
/B?%/9#,/*+-! *(! -*9/#%! 9%#--! #+J! /+&[4#%/,@! /+! -*9/&,@i! #+J! ]>@! J*&-! -*9/#%! -,6#,/(/9#,/*+! *9946s! 3+! ,>/-!
9*46-&i!-,4J&+,-!]/%%!%&#6+!#$*4,!#!:#6/&,@!*(!-*9/#%!-,6#,/(/9#,/*+!-@-,&B-!#6*4+J!,>&!]*6%J0!H,4J&+,-!]/%%!
#%-*!J/-94--!.#6E/-,i!(&B/+/-,i!#+J!N&*%/$&6#%!/+,&6?6&,#,/*+-!*(!9%#--!#+J!7&+J&6!J@+#B/9-0!
!

SA)IZ5'D!'L!H)3ZN)Z!=D';DA.H!
!

GA"A!H)3ZN)Z!=D';DA.!
SQHN`3N"5!CR2c!5AF!P!Z"I3)H!aM!)DZG3"Hb!
3+!,>/-!9*46-&i!-,4J&+,-!]/%%!%&#6+!#$*4,!,>&!6*%&!*(!&,>/9-!/+!/+,&6+#,/*+#%!6&%#,/*+-!#+J!/+,&6+#,/*+#%!%#]i!
#+J!#6&#-!/+!]>/9>!,>&!%#]!(#/%-!,*!9*:&6!&,>/9-0!">&!9*46-&!]/%%!$&7/+!$@!&E#B/+/+7!/+-,#+9&-!*(!4+&,>/9#%!
?6#9,/9&-!/+!J/?%*B#9@i!]#6i!#+J! /+,&6+#,/*+#%!$4-/+&--! (6*B!,>&!+/+&,&&+,>!9&+,46@! ,*!?6&-&+,0! 3,!]/%%!
&E#B/+&!:#6/*4-!%#]-!,>#,!>#:&!$&&+!/+,6*J49&J!J46/+7!,>&!%#-,!,]*!9&+,46/&-!/+!&((*6,-!,*!946,#/%!4+&,>/9#%!
$&>#:/*6!#+J! %#]-! ,>#,!>#:&!#%%*]&J!+#,/*+-! ,*!&E?%*/,!]&#O&6!]*6%J! 6&7/*+-0!H,4J&+,-!]/%%! 9*B?%&,&!
B#8*6!-/B4%#,/*+-!/+!*6J&6!,*!?6#9,/9&!#??%@/+7!&,>/9-!,*!/+,&6+#,/*+#%!%#]!#+J!J/?%*B#9@!#+J!]/%%!?6*?*-&!
+&]!?*%/9/&-!,*!&+9*46#7&!&,>/9#%!J/?%*B#,/9!6&%#,/*+-0!
).=H! 1CCc! 3N"D'GQ)"3'N! "'! =D';DA..3N;! 3! aM! )DZG3"Hb! q! =DZDZkQ3H3"Zc! ).=H! 112!
3N"D'GQ)"3'N!"'!)'.=Q"ZD!H)3ZN)Z!
A+!/+,6*J49,*6@!9*46-&!/+!?6*76#BB/+7i!).=H!1CC!&E?*-&-!-,4J&+,-!,*!,>&!9*+9&?,-!/+:*%:&J!/+!4-/+7!
>/7>&6K%&:&%!*$8&9,K*6/&+,&J!?6*76#BB/+7!%#+74#7&0!">&!9*46-&!]/%%!&E?%#/+!,>&!?6*76#BB/+7!?6*9&--!#+J!
7/:&!-,4J&+,-!%*,-!*(!>#+J-K*+!&E?&6/&+9&!]6/,/+7!-B#%%!?6*76#B-!J46/+7!%#$-0!
).=H! C2Cc! GA"A! H"DQ)"QDZ! ANG! A5;'D3"I.H! 3! aM! )DZG3"Hb! q! =DZDZkQ3H3"Zc! ).=H! 1CC!
3N"D'GQ)"3'N!"'!=D';DA..3N;!3!
">&!*$8&9,/:&!*(!,>/-!9*46-&!/-!/+,6*J49/+7!#%7*6/,>B-i!#%7*6/,>B!9*B?%&E/,/&-i!$#-/9!J#,#!-,649,46&-i!J#,#!
*67#+/Y#,/*+-i!-*6,/+7!#+J!-&#69>/+7!#%7*6/,>B-0!">/-!9*46-&!]/%%!#%-*!(*94-!*+!,>&!/B?%&B&+,#,/*+!J&,#/%-!
*(!,>&!#%7*6/,>B-0!
).=H! C2\c! GA"A! H"DQ)"QDZH! ANG! A5;'D3"I.H! 33! aM! )DZG3"Hb! q! =DZDZkQ3H3"Zc! ).=H! C2C!
GA"A!H"DQ)"QDZ!ANG!A5;'D3"I.H!3!
">&! *$8&9,/:&! *(! ,>/-! 9*46-&! #+#%@Y/+7! ,/B&! #+J! -?#9&! 6&[4/6&B&+,-! *(! /B?*6,#+,! #%7*6/,>B-! #+J!
-,649,46&-0! <#6/*4-! J#,#! -,649,46&-! -49>! #-! -,#9O-i! [4&4&-i! ,6&&-! #+J! 76#?>-! ]/%%! $&! /+,6*J49&J! #+J!
#+#%@Y&J0!">/-!9*46-&!]/%%!#%-*!(*94-!*+!,>&!/B?%&B&+,#,/*+!J&,#/%-!*(!,>&!#%7*6/,>B-0!
).=H!C11c!)'.=Q"ZD!NZ"F'DjH!aM!)DZG3"Hb!
A+! /+,6*J49,/*+! ,*! ,>&! J&-/7+! #+J! #+#%@-/-! *(! 9*B?4,&6! 9*BB4+/9#,/*+! +&,]*6O-0! "*?/9-! /+9%4J&!
#??%/9#,/*+!%#@&6!?6*,*9*%-i!3+,&6+&,!?6*,*9*%-i!+&,]*6O!/+,&6(#9&-i!%*9#%!#+J!]/J&!#6&#!+&,]*6O-i!]/6&%&--!
+&,]*6O-i!$6/J7/+7!#+J!6*4,/+7i!#+J!9466&+,!,*?/9-0!
).=H! CCCc! =D';DA..3N;! 33! aM! )DZG3"Hb! q! =DZDZkQ3H3"Zc! ).=H! 1CC! 3N"D'GQ)"3'N! "'!
=D';DA..3N;!3!
">/-!9*46-&!*((&6-!#!9*+,/+4#,/*+!*(!,>&!?6*76#BB/+7!-O/%%-!%&#6+&J!/+!).=H!1CC0!H,4J&+,-!]/%%!%&#6+!B*6&!
#J:#+9&J!#??%/9#,/*+-!*(!#!?6*76#BB/+7!%#+74#7&!,>6*47>!%#$!]*6O!#+J!/+J&?&+J&+,!#--/7+B&+,-0!
).=H!CCTc!3N"D'GQ)"3'N!"'!GA"A!H)3ZN)Z!aM!)DZG3"Hb!
A! (/6-,! 9*46-&! /+!J#,#!-9/&+9&0! 3+,6*J49&-!J#,#!-9/&+9&!#-!#! (/&%Ji!J&-96/$&-! ,>&! 6*%&-!#+J!-&6:/9&-! ,>#,!
:#6/*4-!B&B$&6-!*(!,>&!9*BB4+/,@!?%#@!#+J!,>&!%/(&!9@9%&!*(!J#,#!-9/&+9&!?6*8&9,-0!=6*:/J&-!#+!*:&6:/&]!
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*(!9*BB*+!,@?&-!*(!J#,#i!]>&6&!,>&@!9*B&!(6*Bi!#+J!,>&!9>#%%&+7&-!,>#,!?6#9,/,/*+&6-!(#9&!/+!,>&!B*J&6+!
]*6%J!*(!^S/7!G#,#0_!=6*:/J&-!#+!/+,6*J49,/*+!,*!,>&!/+,&6J/-9/?%/+#6@!B/E,46&!*(!-O/%%-!,>#,!,>&!?6#9,/9&!
6&[4/6&-0!
).=H!CM2c!3NL'D.A"3'N!<3HQA53xA"3'N!aM!)DZG3"Hb!
3+,6*J49&-!,>&!(*4+J#,/*+!#+J!,>&!-,#,&!*(!,>&!#6,!*(!/+(*6B#,/*+!:/-4#%/Y#,/*+0!ZE?%*6&-!#+J!6&(%&9,-!*+!
,>&!J&-/7+i!#??%/9#,/*+i!#+J!&:#%4#,/*+!*(!#!J/:&6-&!6#+7&!*(!/+(*6B#,/*+!-@-,&B-0!G&B*+-,6#,&-!>*]!#!
+4B$&6! *(! 9*BB*+! ,@?&-! *(! /+(*6B#,/*+! 9#+! $&! :/-4#%%@i! /+,4/,/:&%@! #+J! /+,&6#9,/:&%@! 6&?6&-&+,&J0!
=6*:/J&-!#!(/6-,K>#+J!&E?&6/&+9&!*(!:/-4#%/Y/+7!#!:#6/&,@!*(!6&#%/-,/9!J#,#!,@?&-0!
).=H! M1\c! '=ZDA"3N;! HdH"Z.H! aM! )DZG3"Hb! q! =DZDZkQ3H3"Zc! ).=H! 1CC! 3N"D'GQ)"3'N! "'!
=D';DA..3N;!3!
">/-! 9*46-&! &E#B/+&-! ,>&! /B?*6,#+,! ?6*$%&B-! /+! *?&6#,/+7! -@-,&B! J&-/7+! #+J! /B?%&B&+,#,/*+0! ">&!
*?&6#,/+7!-@-,&B!?6*:/J&-!#+!&-,#$%/->&Ji!9*+:&+/&+,i!#+J!&((/9/&+,!/+,&6(#9&!$&,]&&+!4-&6!?6*76#B-!#+J!
,>&!$#6&!>#6J]#6&!*(!,>&!9*B?4,&6!*+!]>/9>!,>&@!64+0!">&!*?&6#,/+7!-@-,&B!/-!6&-?*+-/$%&!(*6!->#6/+7!
6&-*469&-!a&070i!J/-O-i!+&,]*6O-i!#+J!?6*9&--*6-bi!?6*:/J/+7!9*BB*+!-&6:/9&-!+&&J&J!$@!B#+@!J/((&6&+,!
?6*76#B-!a&070i!(/%&!-&6:/9&i!,>&!#$/%/,@!,*!-,#6,!*6!-,*?!?6*9&--&-i!#+J!#99&--!,*!,>&!?6/+,&6bi!#+J!?6*,&9,/+7!
/+J/:/J4#%! ?6*76#B-! (6*B! /+,&6(&6/+7! ]/,>! *+&! #+*,>&60! ">&! 9*46-&! ]/%%! -,#6,! ]/,>! #! $6/&(! >/-,*6/9#%!
?&6-?&9,/:&! *(! ,>&! &:*%4,/*+! *(! *?&6#,/+7! -@-,&B-! *:&6! ,>&! %#-,! (/(,@! @&#6-! #+J! ,>&+! 9*:&6! ,>&! B#8*6!
9*B?*+&+,-!*(!B*-,!*?&6#,/+7!-@-,&B-0!">/-!J/-94--/*+!]/%%!9*:&6!,>&!,6#J&*((-!,>#,!9#+!$&!B#J&!$&,]&&+!
?&6(*6B#+9&!#+J!(4+9,/*+#%/,@!J46/+7!,>&!J&-/7+!#+J!/B?%&B&+,#,/*+!*(!#+!*?&6#,/+7!-@-,&B0!=#6,/94%#6!
&B?>#-/-!]/%%! $&!7/:&+! ,*! ,>6&&!B#8*6!'H! -4$-@-,&B-c!?6*9&--!B#+#7&B&+,! a?6*9&--&-i! ,>6&#J-i!)=Q!
-9>&J4%/+7i!-@+9>6*+/Y#,/*+i!#+J!J&#J%*9Obi!B&B*6@!B#+#7&B&+,!a-&7B&+,#,/*+i!?#7/+7i!-]#??/+7bi!#+J!
(/%&!-@-,&B-e!#+J!*+!*?&6#,/+7!-@-,&B!-4??*6,!(*6!J/-,6/$4,&J!-@-,&B-0!
).=H!M1Wc!GA"ASAHZ!.ANA;Z.ZN"!HdH"Z.H!aM!)DZG3"Hb!
.#/+!*$8&9,/:&!/-!4+J&6-,#+J/+7!J#,#$#-&!B#+#7&B&+,!-@-,&B-!#+J!96&#,/+7!&((/9/&+,!J#,#$#-&!-9>&B#-!
#99*6J/+7! ,*! +*6B#%/Y#,/*+! ,>&*6@0! ">/-! 9*46-&! 9*:&6-! ZKD! B*J&%%/+7i! J#,#$#-&! J&-/7+i! 6&%#,/*+#%!
J#,#$#-&-i!Hk5i!6&%#,/*+#%!%#+74#7&-i![4&6@!*?,/B/Y#,/*+i![4&6@!?6*9&--/+7!#+J!l.50!
).=H! MCCc! .A)I3NZ! 5ZADN3N;! ANG! =A""ZDN! DZ)';N3"3'N! aM! )DZG3"Hb! q! =DZDZkQ3H3"Zc!
).=H!C2\!GA"A!H"DQ)"QDZH!ANG!A5;'D3"I.H!33!
.#9>/+&!%&#6+/+7!/-!*+&!*(!,>&!(#-,&-,!76*]/+7!#6&#-!*(!9*B?4,&6!-9/&+9&i!]/,>!(#6K6&#9>/+7!#??%/9#,/*+-0!
">&!#/B!*(! ,>/-! 9*46-&! /-! ,*! /+,6*J49&!B#9>/+&! %&#6+/+7i! #+J! ,>&!#%7*6/,>B/9!?#6#J/7B-! /,! *((&6-i! /+! #!
?6/+9/?%&J!]#@0!">&!9*46-&!?6*:/J&-!#+!&E,&+-/:&!,>&*6&,/9#%!#99*4+,!*(!,>&!(4+J#B&+,#%!/J&#-!4+J&6%@/+7!
B#9>/+&! %&#6+/+7! #+J! ,>&! B#,>&B#,/9#%! J&6/:#,/*+-! ,>#,! ,6#+-(*6B! ,>&-&! ?6/+9/?%&-! /+,*! ?6#9,/9#%!
#%7*6/,>B-0!L*%%*]/+7!#!?6&-&+,#,/*+!*(!,>&!$#-/9-!*(!,>&!(/&%Ji!,>&!9*46-&!9*:&6-!#!]/J&!#66#@!*(!9&+,6#%!
,*?/9-!,>#,!>#:&!+*,!$&&+!#JJ6&--&J!$@!?6&:/*4-!9*46-&-0!">&-&!/+9%4J&!#!J/-94--/*+!*(!,>&!9*B?4,#,/*+#%!
9*B?%&E/,@! *(! %&#6+/+7! #+J! ,>&! 9*+9&?,-! *(! 9*+:&E/,@! #+J! -,#$/%/,@e! /B?*6,#+,! #%7*6/,>B/9! ?#6#J/7B-!
/+9%4J/+7! -,*9>#-,/9! 76#J/&+,!J&-9&+,i!+&46#%!+&,]*6O-i! #+J! -,649,46&J!*4,?4,! %&#6+/+7e! #+J!&B&67/+7!
,>&*6&,/9#%!9*+9&?,-!-49>!#-!,>&!=A)KS#@&-!#??6*#9>!#+J!9*B?6&--/*+K$#-&J!$*4+J-0!
).=H! MMCc! ANA5dH3H! 'L! A5;'D3"I.H! aM! )DZG3"Hb! q! =DZDZkQ3H3"Zc! ).=H! C2\! GA"A!
H"DQ)"QDZH!ANG!A5;'D3"I.H!33!
">&! *$8&9,/:&! *(! ,>&! 9*46-&! /-! ,*! /+,6*J49&! ,>&! (4+J#B&+,#%! B#,>&B#,/9#%! ,**%-! +&&J&J! ,*! #+#%@Y&!
#%7*6/,>B-i!$#-/9!#%7*6/,>B!J&-/7+!,&9>+/[4&-i!#J:#+9&J!J#,#!-,649,46&-i!#+J!/B?*6,#+,!#%7*6/,>B-!(6*B!
J/((&6&+,!?6*$%&B!J*B#/+-0!
).=H! MMUc! 3NL'D.A"3'N! DZ"D3Z<A5! HdH"Z.H! aM! )DZG3"Hb! q! =DZDZkQ3H3"ZHc! .A"I! 112!
3N"D'GQ)"3'N!"'!H"A"3H"3)H!P!).=H!1CC!3N"D'GQ)"3'N!"'!=D';DA..3N;!3!
">&!,>&*6&,/9#%!4+J&6?/++/+7-!*(! /+(*6B#,/*+!6&,6/&:#%!#6&!9*:&6&J!,*!7/:&!,>&!-,4J&+,!#!-*%/J!$#-&!(*6!
(46,>&6!]*6O!]/,>!6&,6/&:#%!-@-,&B-0!ZB?>#-/-!/-!7/:&+!,*!,>&!?6*9&--!*(!,&E,4#%!/+(*6B#,/*+!(*6!B#9>/+&!
/+J&E/+7! #+J! 6&,6/&:#%0! A-?&9,-! *(! /+(*6B#,/*+! 6&,6/&:#%! 9*:&6&J! /+9%4J&! J*94B&+,! J&-96/?,/*+i! [4&6@!
(*6B4%#,/*+i!6&,6/&:#%!#%7*6/,>B-i![4&6@!B#,9>/+7i!#+J!-@-,&B!&:#%4#,/*+0!
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).=H!R12c!3N"D'GQ)"3'N!"'!AD"3L3)3A5!3N"Z553;ZN)Z!aM!)DZG3"Hb!q!=DZDZkQ3H3"Zc!).=H!MMC!
ANA5dH3H!'L!A5;'D3"I.H!
">&!*$8&9,/:&!*(!,>/-!9*46-&! /-!,*!7/:&!,>&!-,4J&+,!,>&!#$/%/,@!,*!#??%@!#6,/(/9/#%! /+,&%%/7&+9&!,&9>+/[4&-i!
/+9%4J/+7! -&#69>! >&46/-,/9-i! O+*]%&J7&! 6&?6&-&+,#,/*+i! ?%#++/+7i! 6&#-*+/+7! #+J! %&#6+/+7! ,*! :#6/*4-!
?6*$%&B-0!
).=H! RCTc! S3'3NL'D.A"3)H! aM! )DZG3"Hb! q! =DZDZkQ3H3"Zc! .A"I! 112! 3N"D'GQ)"3'N! "'!
H"A"3H"3)H!
">/-!9*46-&!9*:&6-!9*B?4,#,/*+#%!,&9>+/[4&-!(*6!B/+/+7!,>&! %#67&!#B*4+,!*(! /+(*6B#,/*+!?6*J49&J!$@!
6&9&+,! #J:#+9&-! /+! B*%&94%#6! $/*%*7@i! -49>! #-! 7&+*B&! -&[4&+9/+7! #+J! B/96*#66#@! ,&9>+*%*7/&-0! ">&!
B&,>*J-!$@!]>/9>!9*B?4,&6-!#6&!4-&J!,*!B#+/?4%#,&!#+J!#+#%@Y&!-&[4&+9&-!#+J!-,649,46&-!]/%%!#%-*!$&!
,#47>,0! ">&! *4,%/+&! *(! ,>&! 9*46-&! /-! #66#+7&J! ,*! 7/:&! (4+J#B&+,#%! 9*+9&?,-! *(! $/*/+(*6B#,/9-! ,*! ,>&!
-,4J&+,-0!
).=H!RMMc!;A.Z!=D';DA..3N;!aM!)DZG3"Hb!q!=DZDZkQ3H3"Zc!).=H!C2\!GA"A!H"DQ)"QDZH!
ANG!A5;'D3"I.H!33!
">/-!9*46-&!]/%%!-4??*6,!-,4J&+,-!,>&!&B&67/+7!,6&+J-i!#+J!(6#B&]*6O-!*(!7#B/(/9#,/*+i!]>@!/,!>#-!#!76&#,!
?*,&+,/#%!,*!#??%@!/+!3"!?6*8&9,-i!#+J!>*]!,*!4-&!/,!&((&9,/:&%@0!">&!9*46-&!#%%*]-!-,4J&+,-!,*!J&:&%*?!#!-&,!
*(!?6#9,/9#%!-O/%%-!/+!4-/+7!7#B&!&%&B&+,-!4-/+7!/+J4-,6/#%!9#-&!-,4J/&-0!H,4J&+,-!]/%%!4+J&6-,#+J!?6#9,/9#%!
]#@-!(*6!/B?6*:/+7!#!-*(,]#6&!J&:&%*?B&+,!$4-/+&--!?#6,/94%#6%@!$@!4+J&6-,#+J/+7!]#@-!*(!96&#,/+7!#+!
&((&9,/:&!3"!-*%4,/*+!#+J!&E?%*6/+7!,>&!/+,#+7/$%&!:#%4&!/+!$4-/+&--!%#+J-9#?&-0!Q+/,@!7#B&!&+7/+&!]/%%!$&!
4-&J!#-!,>&!J&:&%*?B&+,!&+:/6*+B&+,0!
).=H!RMWc!Zl=5'DA"'Dd!GA"A!ANA5d"3)H!aM!)DZG3"Hb!
3+!,>/-!9*46-&!-,4J&+,-!%&#6+!,>&!&--&+,/#%!&E?%*6#,*6@!,&9>+/[4&-!(*6!-4BB#6/Y/+7!#+J!#+#%@Y/+7!J#,#0!">&!
9*46-&! J/-94--&-! >*]! ,*! /+-,#%%! #+J! 9*+(/746&! -*(,]#6&! +&9&--#6@! (*6! #! -,#,/-,/9#%! ?6*76#BB/+7!
&+:/6*+B&+,0!3,!9*:&6-!?6#9,/9#%!/--4&-!/+!-,#,/-,/9#%!9*B?4,/+7i!]>/9>!/+9%4J&-!?6*76#BB/+7!/+!D!#+J!>*]!
,*!4-&!D!(*6!&((&9,/:&!J#,#!#+#%@-/-0!">&!9*46-&!9*:&6-!,>&!?%*,,/+7!-@-,&B-!/+!D!#+J!-*B&!*(!,>&!$#-/9!
?6/+9/?%&-!*(!9*+-,649,/+7!J#,#!76#?>/9-0!
).=H! RUUc! 3.A;Z! =D')ZHH3N;! aM! )DZG3"Hb! q! =DZDZkQ3H3"Zc! ).=H! CM2! 3NL'D.A"3'N!
<3HQA53xA"3'N!
">/-! 9*46-&! /-! #+! /+,6*J49,/*+! ,*! ,>&! (4+J#B&+,#%! 9*+9&?,-! #+J! ,&9>+/[4&-! /+! $#-/9! J/7/,#%! /B#7&!
?6*9&--/+7!#+J! ,>&/6!#??%/9#,/*+-! ,*! -*%:&! 6&#%! %/(&!?6*$%&B-0!">&! ,*?/9-! 9*:&6&J! /+9%4J&!G/7/,#%! 3B#7&!
L4+J#B&+,#%-i! 3B#7&! "6#+-(*6B-i! 3B#7&! Z+>#+9&B&+,i! D&-,*6#,/*+! #+J! )*B?6&--/*+i! .*6?>*%*7/9#%!
3B#7&! =6*9&--/+7i! N*+%/+&#6! 3B#7&! =6*9&--/+7i! #+J! 3B#7&! A+#%@-/-0! A??%/9#,/*+! &E#B?%&-! #6&! #%-*!
/+9%4J&J0!
).=H! RW2c! S3;! GA"A! aM! )DZG3"Hb! q! =DZDZkQ3H3"Zc! ).=H! M1W! GA"ASAHZ! .ANA;Z.ZN"!
HdH"Z.H!
">/-!9*46-&!]/%%!?6*:/J&!/+-/7>,!/+,*!,>&!$#-/9-!*(!4-/+7!rS/7!G#,#r!,*![4#+,/(@!*?&6#,/*+#%!/B?%/9#,/*+-!*(!
B#+#7&B&+,! 9>*/9&-0! d*4!]/%%! %&#6+! -,#,/-,/9#%!B*J&%-i!B*-,%@!4-/+7!D! -*(,]#6&i! #+J!#+#%@Y&! ,>&B! ,*!
?6*:/J&!/+-/7>,!6&7#6J/+7!,>&!#--4B?,/*+-i!:#%4&!J6/:&6-i!#+J!6/-O-!?6&-&+,!/+!#!$4-/+&--!-/,4#,/*+0!d*4!]/%%!
4-&!@*46!-,#,/-,/9#%!B*J&%-!,*!&E?%*6&!J/((&6&+,!]#@-!,*!,>/+O!#$*4,!4+9&6,#/+,@i!74/J&!J&9/-/*+KB#O/+7i!
#+J!?&6-4#-/:&%@!9*BB4+/9#,&!#+#%@,/9#%!6&-4%,-0!5#,&6!/+!,>&!9*46-&i!$@!4-/+7!,>&!-,#,/-,/9#%!,**%-!%&#6+&Ji!
]&! ]/%%! &E#B/+&! -/B?%&i! /+,6*J49,*6@! B&,>*J-! ,*! ,&E,! B/+/+7i! $4/%J/+7! -&#69>! &+7/+&-! #+J!
6&9*BB&+J#,/*+!,**%-0!
3H3"!11Cc!3N"D'GQ)"3'N!"'!3NL'D.A"3'N!"Z)IN'5';d!aM!)DZG3"Hb!
">/-! 9*46-&! /+,6*J49&-! $#-/9! /--4&-! /+! /+(*6B#,/*+! -9/&+9&i! /+9%4J/+7! ,>&! +#,46&! *(! /+(*6B#,/*+i!
/+(*6B#,/*+! ,&9>+*%*7@i! /+(*6B#,/*+! -&946/,@i! /+(*6B#,/*+! ?*%/9@i! /+(*6B#,/*+! &,>/9-i! #+J! ,>&!
6&%#,/*+->/?-!$&,]&&+!/+(*6B#,/*+!,&9>+*%*7/&-!#+J!,>&!/+(*6B#,/*+!9*+,&E,0!
3H3"!CCRc!3NL'D.A"3'N!HdH"Z.H!ANA5dH3H!ANG!GZH3;N!aM!)DZG3"Hb!
">&!7*#%!*(!,>/-!9*46-&!/-!,*!&E#B/+&!,>&!-@-,&B!#+J!,>&!9*+9&?,-!*(!/+(*6B#,/*+!-@-,&B0!H,4J&+,-!%&#6+!
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#+#%@-/-!#+J!J&-/7+!*(!,>&!/+(*6B#,/*+!-@-,&B0!
3H3"!CRWc!.'S35Z!GZ<Z5'=.ZN"!aM!)DZG3"Hb!
">/-! 9*46-&! /+,6*J49&-! A+J6*/J! *?&6#,/+7! -@-,&B! (*6! B*$/%&! ?>*+&-! #+J! 9*:&6-! #J:#+9&J! ,*?/9-! *(!
A+J6*/J!?6*76#BB/+7!-49>!#-!]&$!-&6:/9&-i!B4%,/,>6&#J/+7i!#J:#+9&J!J#,#$#-&!#??%/9#,/*+-i!B4%,/B&J/#!
*?&6#,/*+-i!$6*#J9#-,!B&9>#+/-B!#+J!4-/+7!B#?!-&6:/9&-!
3H3"! MCWc! GA"A! FADZI'QHZ! GZH3;N! aM! )DZG3"Hb! q! =DZDZkQ3H3"Zc! ).=H! M1W! GA"ASAHZ!
.ANA;Z.ZN"!HdH"Z.H!
">/-! 9*46-&! #/B! /-! ,&#9>/+7! ,>&! J#,#! ]#6&>*4-&! J&-/7+0! A,! ,>&! &+J! *(! -&B&-,&6i! -,4J&+,-! ]/%%! %&#6+!
J#,#$#-&!9*+9&?,-!#+J!J#,#!]#6&>*4-&!9*+9&?,-0!
3H3"!M\2c!AG<AN)ZG!FZS!A==53)A"3'N!GZH3;N!aM!)DZG3"Hb!
">/-! 9*46-&! ,&#9>&-! #J:#+9&J! ]&$! #??%/9#,/*+! J&-/7+! 4-/+7! f#:#! H&6:&6L#9&-! ]&$! (6#B&]*6O0!
Q+J&6-,#+J/+7! B#+#7&J! $&#+-i! ?#7&! +#:/7#,/*+! 64%&-i! &E?6&--/*+! %#+74#7&i! J#,#! :#%/J#,/*+! #+J!
9*+:&6-/*+i!AfAl!-4??*6,i!#??%/9#,/*+!-&946/,@i!$4/%J/+7!94-,*B!9*B?*+&+,-!#+J!6&%#,&J!,*?/9-!]/%%!$&!
9*:&6&J!]/,>/+!,>&!-9*?&!*(!,>/-!9*46-&0!
3H3"!M\\c!AG<AN)ZG!.'S35Z!A==53)A"3'N!GZ<Z5'=.ZN"!aM!)DZG3"Hb!q!=DZDZkQ3H3"Zc!3H3"!M\2!
AG<AN)ZG!FZS!A==53)A"3'N!GZH3;N!'D!).=H!CCC!=D';DA..3N;!33!
"&9>+*%*7@! 9*+,/+4&-! ,*! &:*%:&! #+J! ?6*:/J&! 4-! ]/,>! /+96&#-/+7%@! ?*]&6(4%! B*$/%&! J&:/9&-0! ">4-i!
#??%/9#,/*+-!,>#,!9#+!64+!*+!#!$6*]-&6!B4-,!#%-*!$&!]6/,,&+!-49>!,>#,!,>&@!#6&!9*B?#,/$%&!]/,>!B*$/%&!
J&:/9&-i!,>&!B#8*6/,@!*(!]>/9>!#6&!+*]!]&$K&+#$%&J0!.&#+]>/%&i!,>&6&!/-!#+!/+96&#-/+7!J&B#+J!(*6!+#,/:&!
#??%/9#,/*+-!,>#,!9#+!$&!J*]+%*#J&J!,*!#+J!64+!*+!B*$/%&!J&:/9&-0!">/-!9*46-&!]/%%!#JJ6&--!,>&-&!,6&+J-i!
,&#9>/+7! @*4! ,*! ,>/+O! #$*4,! ,>&! 4+/[4&! J&-/7+! #+J! J&?%*@B&+,! /--4&-! ,>#,! B4-,! $&! ,#O&+! /+,*!
9*+-/J&6#,/*+!]>&+!J&:&%*?/+7!#??%/9#,/*+-!(*6!B*$/%&!J&:/9&-0!
3H3"!MTCc!H')3A5!NZ"F'Dj!ANA5dH3H!aM!)DZG3"Hb!
">&!9*46-&!?6&-&+,-!B#,>&B#,/9#%!B&,>*J-!#+J!9*B?4,#,/*+#%!,**%-!(*6!H*9/#%!N&,]*6O!A+#%@-/-!aHNAb0!
HNA!]#-!?/*+&&6&J!$@!-*9/*%*7/-,i!$4,!6&9&+,%@!$&9#B&!#+!/+,&6J/-9/?%/+#6@!&+J&#:*6!]/,>!9*+,6/$4,/*+-!
(6*B!B#,>&B#,/9/#+-i!9*B?4,&6!-9/&+,/-,-i!?>@-/9/-,-i!&9*+*B/-,-!&,90i!]>*!$6*47>,!/+!B#+@!+&]!,**%-!
#+J! ,&9>+/[4&-! (*6! +&,]*6O! #+#%@-/-0! 3+! ,>/-! 9*46-&! ]&! ]/%%! -,#6,! ]/,>! $#-/9! -,#,/-,/9#%! J&-96/?,/*+-! *(!
+&,]*6O-i!#+#%@Y&!+&,]*6O!-,649,46&i!6*%&-!#+J!?*-/,/*+-!*(!+*J&-!/+!+&,]*6O-i!9*++&9,/:/,@!?#,,&6+-!#+J!
B&,>*J-!(*6!9*BB4+/,@!J&,&9,/*+0!3+!,>&!-&9*+J!?#6,!*(!,>&!9*46-&!]&!]/%%!J/-94--!?6*9&--&-!*+!+&,]*6O-!
#+J!?6#9,/9#%!B&,>*J-!*(!+&,]*6O!:/-4#%/Y#,/*+0!
3H3"! MU2c! A;35Z! =D'fZ)"! .ANA;Z.ZN"! aM! )DZG3"Hb! q! =DZDZkQ3H3"Zc! .;."! C22!
3N"D'GQ)"3'N!"'!=D'fZ)"!.ANA;Z.ZN"!
">/-!9*46-&!9*:&6-!#+! /+,6*J49,/*+!,*!#7/%&!?6*8&9,!B#+#7&B&+,i! (4+J#B&+,#%!?6/+9/?%&-!#+J!?6#9,/9&-!
#$*4,!#7/%&!?6*8&9,!J&:&%*?B&+,!#+J!B#+#7&B&+,0!
.A"I!112c!3N"D'GQ)"3'N!"'!H"A"3H"3)H!aM!)DZG3"Hb!
">/-! /-! #+! /+,6*J49,*6@! 9*46-&! ,>#,! #--4B&-! +*! ?6/*6! O+*]%&J7&! *(! -,#,/-,/9-! $4,! J*&-! #--4B&! -*B&!
O+*]%&J7&!*(!>/7>!-9>**%!#%7&$6#0!S#-/9!-,#,/-,/9#%!9*+9&?,-!#+J!B&,>*J-!#6&!?6&-&+,&J!/+!#!B#++&6!,>#,!
&B?>#-/Y&-!4+J&6-,#+J/+7!,>&!?6/+9/?%&-!*(!J#,#!9*%%&9,/*+!#+J!#+#%@-/-!6#,>&6!,>#+!,>&*6@0!.49>!*(!,>&!
9*46-&!]/%%!$&!J&:*,&J!,*!J/-94--/*+-!*(!>*]!-,#,/-,/9-!/-!9*BB*+%@!4-&J!/+!,>&!6&#%!]*6%J!
.A"I!1CWc!53NZAD!A5;ZSDA!aM!)DZG3"Hb!
5/+&#6! #%7&$6#! /-! ,>&! -,4J@! *(! %/+&#6! -@-,&B-! *(! &[4#,/*+-i! :&9,*6! -?#9&-i! #+J! %/+&#6! ,6#+-(*6B#,/*+-0!
H*%:/+7! -@-,&B-!*(! %/+&#6!&[4#,/*+-! /-! #!$#-/9! ,**%!*(!B#+@!B#,>&B#,/9#%!?6*9&J46&-!4-&J! (*6! -*%:/+7!
?6*$%&B-!/+!-9/&+9&!#+J!&+7/+&&6/+70!
.A"I!1M1c!)A5)Q5QH!3!aM!)DZG3"Hb!
">/-! /-!#+! /+,6*J49,*6@!9*46-&!,*!?6*:/J&!-,4J&+,-!]/,>!#+! /+,6*J49,/*+!,*!)#%94%4-0!">&!9*46-&!9*:&6-!
,*?/9-! -49>! #-! 64%&-! *(! J/((&6&+,/#,/*+i! ,>&! 9>#/+! 64%&! #+J! /B?%/9/,! J/((&6&+,/#,/*+e! J&6/:#,/:&-! *(!
,6/7*+*B&,6/9i!&E?*+&+,/#%i!%*7#6/,>B/9i!#+J!/+:&6-&!,6/7*+*B&,6/9!(4+9,/*+-e!,>&!.&#+!<#%4&!,>&*6&Be!
#+J!/+J&,&6B/+#,&!(*6B-!#+J!5gI*?/,#%g-!64%&0!
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.A"I!1MCc!)A5)Q5QH!33!aM!)DZG3"Hb!q!=DZDZkQ3H3"Zc!.A"I!1M1!)A5)Q5QH!3!
">/-!9*46-&!$4/%J-!*+!-O/%%-! %&#6+&J! /+!.A"I!1R20! 3,!9*:&6-!-4$8&9,-!-49>!#-! ,&9>+/[4&-!*(! /+,&76#,/*+e!
#??%/9#,/*+-! *(! /+,&76#,/*+e! 9*+/9-i! ?#6#B&,6/9! 946:&-i! #+J! ?*%#6! 946:&-e! ?#6,/#%! J/((&6&+,/#,/*+e! #+J!
B4%,/?%&!/+,&76#,/*+0!
.A"I!1R2c!G3H)DZ"Z!.A"IZ.A"3)H!aM!)DZG3"Hb!
">&!#/B!*(!,>&!9*46-&!/-!,*!7/:&!-,4J&+,-!,>&!+&9&--#6@!$#9O76*4+J!/+!J/-96&,&!B#,>&B#,/9#%!-,649,46&-0!
S#-/9!#%7*6/,>B-!*+!J/-96&,&!-,649,46&-!]/%%!$&!,#47>,0!
.A"I!C1Cc!NQ.ZD3)A5!ANA5dH3H!aM!)DZG3"Hb!
N4B&6/9#%!A+#%@-/-!>&%?-!*+!,6#+-(*6B/+7!(4+9,/*+-i!J&6/:#,/:&-i!/+,&76#%-i!#+J!J/((&6&+,/#%!&[4#,/*+-!#-!
-,6/+7-!*(!+4B$&6-!,>#,!9#+!$&!9#%94%#,&J!/+!,>&!9*B?4,&60!A,!B*-,!/B?*6,#+,!/--4&!/+!N4B&6/9#%!A+#%@-/-!
/-! #+! 4+J&6-,#+J/+7! *(! ,>&! -?&&J! *(! 9*+:&67&+9&! *(! ,>&! -&6/&-! &E?#+-/*+-! (*6! ,>&! B&,>*J! 4-&J! ,*!
#??6*E/B#,&!*6!-*%:&!#!?6*$%&B0!
.;."!C22c!3N"D'GQ)"3'N!"'!=D'fZ)"!.ANA;Z.ZN"!aM!)DZG3"Hb!
3+,6*J49,/*+!,*!=6*8&9,!.#+#7&B&+,!4,/%/Y&-!#!-/B4%#,&J!,&#B!?6*8&9,!,*!B#+#7&!#!?6*8&9,g-!%/(&!9@9%&0!
ZB?>#-/-! /-! ?%#9&J! *+! #9,/:/,@! +&,]*6O-i! B#+#7/+7! 6&-*469&-i! #+J! 96&#,/+7! 9*+,6*%! B&9>#+/-B-! ,>#,!
B/+/B/Y&! 6/-O0! =6*8&9,! %&#J&6->/?! /-! &E?%*6&J! /+! ,>&! 9*+,&E,! *(! $4/%J/+7! &((&9,/:&! ?6*8&9,! ,&#B-! #+J!
B#/+,#/+/+7!-,#O&>*%J&6!6&%#,/*+->/?-0!H,4J&+,-!]/%%!%&#6+!#+J!#??%@!$#-/9!?6*8&9,!B#+#7&B&+,!9*+9&?,-!
/+9%4J/+7!,6/?%&!9*+-,6#/+,i!?%#++/+7i!-9>&J4%/+7i!]*6O!$6&#OJ*]+!-,649,46&-!#+J!?6*8&9,!9*+,6*%0!
!

3NL'D.A"3'N!"Z)IN'5';d!=D';DA.!
SQHN`3N"5!CR2c!5AF!P!Z"I3)H!aM!)DZG3"Hb!
3+!,>/-!9*46-&i!-,4J&+,-!]/%%!%&#6+!#$*4,!,>&!6*%&!*(!&,>/9-!/+!/+,&6+#,/*+#%!6&%#,/*+-!#+J!/+,&6+#,/*+#%!%#]i!
#+J!#6&#-!/+!]>/9>!,>&!%#]!(#/%-!,*!9*:&6!&,>/9-0!">&!9*46-&!]/%%!$&7/+!$@!&E#B/+/+7!/+-,#+9&-!*(!4+&,>/9#%!
?6#9,/9&-!/+!J/?%*B#9@i!]#6i!#+J! /+,&6+#,/*+#%!$4-/+&--! (6*B!,>&!+/+&,&&+,>!9&+,46@! ,*!?6&-&+,0! 3,!]/%%!
&E#B/+&!:#6/*4-!%#]-!,>#,!>#:&!$&&+!/+,6*J49&J!J46/+7!,>&!%#-,!,]*!9&+,46/&-!/+!&((*6,-!,*!946,#/%!4+&,>/9#%!
$&>#:/*6!#+J! %#]-! ,>#,!>#:&!#%%*]&J!+#,/*+-! ,*!&E?%*/,!]&#O&6!]*6%J! 6&7/*+-0!H,4J&+,-!]/%%! 9*B?%&,&!
B#8*6!-/B4%#,/*+-!/+!*6J&6!,*!?6#9,/9&!#??%@/+7!&,>/9-!,*!/+,&6+#,/*+#%!%#]!#+J!J/?%*B#9@!#+J!]/%%!?6*?*-&!
+&]!?*%/9/&-!,*!&+9*46#7&!&,>/9#%!J/?%*B#,/9!6&%#,/*+-0!
).=H! 1CCc! 3N"D'GQ)"3'N! "'! =D';DA..3N;! 3! aM! )DZG3"Hb! q! =DZDZkQ3H3"Zc! ).=H! 112!
3N"D'GQ)"3'N!"'!)'.=Q"ZD!H)3ZN)Z!
A+!/+,6*J49,*6@!9*46-&!/+!?6*76#BB/+7i!).=H!1CC!&E?*-&-!-,4J&+,-!,*!,>&!9*+9&?,-!/+:*%:&J!/+!4-/+7!
>/7>&6K%&:&%!*$8&9,K*6/&+,&J!?6*76#BB/+7!%#+74#7&0!">&!9*46-&!]/%%!&E?%#/+!,>&!?6*76#BB/+7!?6*9&--!#+J!
7/:&!-,4J&+,-!%*,-!*(!>#+J-K*+!&E?&6/&+9&!]6/,/+7!-B#%%!?6*76#B-!J46/+7!%#$-0!
).=H! C2Cc! GA"A! H"DQ)"QDZ! ANG! A5;'D3"I.H! 3! aM! )DZG3"Hb! q! =DZDZkQ3H3"Zc! ).=H! 1CC!
3N"D'GQ)"3'N!"'!=D';DA..3N;!3!
">&!*$8&9,/:&!*(!,>/-!9*46-&!/-!/+,6*J49/+7!#%7*6/,>B-i!#%7*6/,>B!9*B?%&E/,/&-i!$#-/9!J#,#!-,649,46&-i!J#,#!
*67#+/Y#,/*+-i!-*6,/+7!#+J!-&#69>/+7!#%7*6/,>B-0!">/-!9*46-&!]/%%!#%-*!(*94-!*+!,>&!/B?%&B&+,#,/*+!J&,#/%-!
*(!,>&!#%7*6/,>B-0!
).=H! C2\c! GA"A! H"DQ)"QDZH! ANG! A5;'D3"I.H! 33! aM! )DZG3"Hb! q! =DZDZkQ3H3"Zc! ).=H! C2C!
GA"A!H"DQ)"QDZ!ANG!A5;'D3"I.H!3!
">&! *$8&9,/:&! *(! ,>/-! 9*46-&! #+#%@Y/+7! ,/B&! #+J! -?#9&! 6&[4/6&B&+,-! *(! /B?*6,#+,! #%7*6/,>B-! #+J!
-,649,46&-0! <#6/*4-! J#,#! -,649,46&-! -49>! #-! -,#9O-i! [4&4&-i! ,6&&-! #+J! 76#?>-! ]/%%! $&! /+,6*J49&J! #+J!
#+#%@Y&J0!">/-!9*46-&!]/%%!#%-*!(*94-!*+!,>&!/B?%&B&+,#,/*+!J&,#/%-!*(!,>&!#%7*6/,>B-0!
).=H!C11c!)'.=Q"ZD!NZ"F'DjH!aM!)DZG3"Hb!
A+! /+,6*J49,/*+! ,*! ,>&! J&-/7+! #+J! #+#%@-/-! *(! 9*B?4,&6! 9*BB4+/9#,/*+! +&,]*6O-0! "*?/9-! /+9%4J&!
#??%/9#,/*+!%#@&6!?6*,*9*%-i!3+,&6+&,!?6*,*9*%-i!+&,]*6O!/+,&6(#9&-i!%*9#%!#+J!]/J&!#6&#!+&,]*6O-i!]/6&%&--!
+&,]*6O-i!$6/J7/+7!#+J!6*4,/+7i!#+J!9466&+,!,*?/9-0!



 
BAU ACADEMIC CATALOG  

 

125 

).=H! CCCc! =D';DA..3N;! 33! aM! )DZG3"Hb! q! =DZDZkQ3H3"Zc! ).=H! 1CC! 3N"D'GQ)"3'N! "'!
=D';DA..3N;!
">/-!9*46-&!*((&6-!#!9*+,/+4#,/*+!*(!,>&!?6*76#BB/+7!-O/%%-!%&#6+&J!/+!).=H!11C0!H,4J&+,-!]/%%!%&#6+!B*6&!
#J:#+9&J!#??%/9#,/*+-!*(!#!?6*76#BB/+7!%#+74#7&!,>6*47>!%#$!]*6O!#+J!/+J&?&+J&+,!#--/7+B&+,-0!
).=H!CCTc!3N"D'GQ)"3'N!"'!GA"A!H)3ZN)Z!aM!)DZG3"Hb!
A! (/6-,! 9*46-&! /+!J#,#!-9/&+9&0! 3+,6*J49&-!J#,#!-9/&+9&!#-!#! (/&%Ji!J&-96/$&-! ,>&! 6*%&-!#+J!-&6:/9&-! ,>#,!
:#6/*4-!B&B$&6-!*(!,>&!9*BB4+/,@!?%#@!#+J!,>&!%/(&!9@9%&!*(!J#,#!-9/&+9&!?6*8&9,-0!=6*:/J&-!#+!*:&6:/&]!
*(!9*BB*+!,@?&-!*(!J#,#i!]>&6&!,>&@!9*B&!(6*Bi!#+J!,>&!9>#%%&+7&-!,>#,!?6#9,/,/*+&6-!(#9&!/+!,>&!B*J&6+!
]*6%J!*(!^S/7!G#,#0_!=6*:/J&-!#+!/+,6*J49,/*+!,*!,>&!/+,&6J/-9/?%/+#6@!B/E,46&!*(!-O/%%-!,>#,!,>&!?6#9,/9&!
6&[4/6&-0!
).=H!M1Wc!GA"ASAHZ!.ANA;Z.ZN"!HdH"Z.H!aM!)DZG3"Hb!
.#/+!*$8&9,/:&!/-!4+J&6-,#+J/+7!J#,#$#-&!B#+#7&B&+,!-@-,&B-!#+J!96&#,/+7!&((/9/&+,!J#,#$#-&!-9>&B#-!
#99*6J/+7! ,*! +*6B#%/Y#,/*+! ,>&*6@0! ">/-! 9*46-&! 9*:&6-! ZKD! B*J&%%/+7i! J#,#$#-&! J&-/7+i! 6&%#,/*+#%!
J#,#$#-&-i!Hk5i!6&%#,/*+#%!%#+74#7&-i![4&6@!*?,/B/Y#,/*+i![4&6@!?6*9&--/+7!#+J!l.50!
).=H!MC2c!)'.=Q"ZD!L'DZNH3)H!aM!)DZG3"Hb!
)*B?4,&6! L*6&+-/9-! #+J! 3+:&-,/7#,/*+! ?6&-&+,-! ?6/+9/?%&-! #+J! ,&9>+/[4&-! *(! 9*+J49,/+7! 9*B?4,/+7!
/+:&-,/7#,/*+-0!)*B?4,&6!(*6&+-/9-!/+:*%:&-!*$,#/+/+7!#+J!#+#%@Y/+7!J/7/,#%!/+(*6B#,/*+!(*6!4-&!#-!&:/J&+9&!
/+!9/:/%i!96/B/+#%i!*6!#JB/+/-,6#,/:&!9#-&-0!"*?/9-!/+9%4J&c!&,>/9-i!9466&+,!9*B?4,&6!(*6&+-/9-!,**%-i!J/7/,#%!
&:/J&+9&! 9*+,6*%-i! ?6*9&--/+7! 96/B&! #+J! /+9/J&+,! -9&+&-i! J#,#! #9[4/-/,/*+i! &KB#/%! /+:&-,/7#,/*+-i! #+J!
$&9*B/+7!#+!&E?&6,!]/,+&--0!I#+J-K*+!&E?&6/&+9&i!4-/+7!#!(*6&+-/9!-*(,]#6&!?#9O#7&!]/%%!$&!?#6,!*(!,>&!
9*46-&0!
).=H! MCCc! .A)I3NZ! 5ZADN3N;! ANG! =A""ZDN! DZ)';N3"3'N! aM! )DZG3"Hb! q! =DZDZkQ3H3"Zc!
).=H!C2\!GA"A!H"DQ)"QDZH!ANG!A5;'D3"I.H!33!
.#9>/+&!%&#6+/+7!/-!*+&!*(!,>&!(#-,&-,!76*]/+7!#6&#-!*(!9*B?4,&6!-9/&+9&i!]/,>!(#6K6&#9>/+7!#??%/9#,/*+-0!
">&!#/B!*(! ,>/-! 9*46-&! /-! ,*! /+,6*J49&!B#9>/+&! %&#6+/+7i! #+J! ,>&!#%7*6/,>B/9!?#6#J/7B-! /,! *((&6-i! /+! #!
?6/+9/?%&J!]#@0!">&!9*46-&!?6*:/J&-!#+!&E,&+-/:&!,>&*6&,/9#%!#99*4+,!*(!,>&!(4+J#B&+,#%!/J&#-!4+J&6%@/+7!
B#9>/+&! %&#6+/+7! #+J! ,>&! B#,>&B#,/9#%! J&6/:#,/*+-! ,>#,! ,6#+-(*6B! ,>&-&! ?6/+9/?%&-! /+,*! ?6#9,/9#%!
#%7*6/,>B-0!L*%%*]/+7!#!?6&-&+,#,/*+!*(!,>&!$#-/9-!*(!,>&!(/&%Ji!,>&!9*46-&!9*:&6-!#!]/J&!#66#@!*(!9&+,6#%!
,*?/9-!,>#,!>#:&!+*,!$&&+!#JJ6&--&J!$@!?6&:/*4-!9*46-&-0!">&-&!/+9%4J&!#!J/-94--/*+!*(!,>&!9*B?4,#,/*+#%!
9*B?%&E/,@! *(! %&#6+/+7! #+J! ,>&! 9*+9&?,-! *(! 9*+:&E/,@! #+J! -,#$/%/,@e! /B?*6,#+,! #%7*6/,>B/9! ?#6#J/7B-!
/+9%4J/+7! -,*9>#-,/9! 76#J/&+,!J&-9&+,i!+&46#%!+&,]*6O-i! #+J! -,649,46&J!*4,?4,! %&#6+/+7e! #+J!&B&67/+7!
,>&*6&,/9#%!9*+9&?,-!-49>!#-!,>&!=A)KS#@&-!#??6*#9>!#+J!9*B?6&--/*+K$#-&J!$*4+J-0!
).=H!M\2c!)dSZD!HZ)QD3"d!5AF!aM!)DZG3"Hb!
">/-!9*46-&!]/%%!?6*:/J&!#!$#-/9!/+,6*J49,/*+!,*!*(!#%%!#-?&9,-!*(!9@$&6K-&946/,@!/+9%4J/+7!$4-/+&--i!?*%/9@!
#+J!?6*9&J46&-i!9*BB4+/9#,/*+-!-&946/,@i!+&,]*6O!-&946/,@i!-&946/,@!B#+#7&B&+,i!%&7#%!/--4&-i!?*%/,/9#%!
/--4&-i!#+J!,&9>+/9#%!/--4&-0!">/-!-&6:&-!#-!,>&!/+,6*J49,/*+!,*!,>&!9@$&6!-&946/,@!,6#9O!/+!&%&9,6/9#%!#+J!
9*B?4,&6!&+7/+&&6/+7!J&?#6,B&+,0!
).=H!R12c!3N"D'GQ)"3'N!"'!AD"3L3)3A5!3N"Z553;ZN)Z!aM!)DZG3"Hb!q!=DZDZkQ3H3"Zc!).=H!MCC!
.A)I3NZ!5ZADN3N;!ANG!=A""ZDN!DZ)';N3"3'N!
">&!*$8&9,/:&!*(!,>/-!9*46-&! /-!,*!7/:&!,>&!-,4J&+,!,>&!#$/%/,@!,*!#??%@!#6,/(/9/#%! /+,&%%/7&+9&!,&9>+/[4&-i!
/+9%4J/+7! -&#69>! >&46/-,/9-i! O+*]%&J7&! 6&?6&-&+,#,/*+i! ?%#++/+7i! 6&#-*+/+7! #+J! %&#6+/+7! ,*! :#6/*4-!
?6*$%&B-0!
).=H! RCTc! S3'3NL'D.A"3)H! aM! )DZG3"Hb! q! =DZDZkQ3H3"Zc! .A"I! 112! 3N"D'GQ)"3'N! "'!
H"A"3H"3)H!
">/-!9*46-&!9*:&6-!9*B?4,#,/*+#%!,&9>+/[4&-!(*6!B/+/+7!,>&! %#67&!#B*4+,!*(! /+(*6B#,/*+!?6*J49&J!$@!
6&9&+,! #J:#+9&-! /+!B*%&94%#6!$/*%*7@i! -49>!#-! 7&+*B&! -&[4&+9/+7! #+J!B/96*#666#@! ,&9>+*%*7/&-0! ">&!
B&,>*J-!$@!]>/9>!9*B?4,&6-!#6&!4-&J!,*!B#+/?4%#,&!#+J!#+#%@Y&!-&[4&+9&-!#+J!-,649,46&-!]/%%!#%-*!$&!
,#47>,0! ">&! *4,%/+&! *(! ,>&! 9*46-&! /-! #66#+7&J! ,*! 7/:&! (4+J#B&+,#%! 9*+9&?,-! *(! $/*/+(*6B#,/9-! ,*! ,>&!
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-,4J&+,-0!
).=H!RMMc!;A.Z!=D';DA..3N;!aM!)DZG3"Hb!q!=DZDZkQ3H3"Zc!).=H!C2\!GA"A!H"DQ)"QDZH!
ANG!A5;'D3"I.H!33!
">/-!9*46-&!]/%%!-4??*6,!-,4J&+,-!,>&!&B&67/+7!,6&+J-i!#+J!(6#B&]*6O-!*(!7#B/(/9#,/*+i!]>@!/,!>#-!#!76&#,!
?*,&+,/#%!,*!#??%@!/+!3"!?6*8&9,-i!#+J!>*]!,*!4-&!/,!&((&9,/:&%@0!">&!9*46-&!#%%*]-!-,4J&+,-!,*!J&:&%*?!#!-&,!
*(!?6#9,/9#%!-O/%%-!/+!4-/+7!7#B&!&%&B&+,-!4-/+7!/+J4-,6/#%!9#-&!-,4J/&-0!H,4J&+,-!]/%%!4+J&6-,#+J!?6#9,/9#%!
]#@-!(*6!/B?6*:/+7!#!-*(,]#6&!J&:&%*?B&+,!$4-/+&--!?#6,/94%#6%@!$@!4+J&6-,#+J/+7!]#@-!*(!96&#,/+7!#+!
&((&9,/:&!3"!-*%4,/*+!#+J!&E?%*6/+7!,>&!/+,#+7/$%&!:#%4&!/+!$4-/+&--!%#+J-9#?&-0!Q+/,@!7#B&!&+7/+&!]/%%!$&!
4-&J!#-!,>&!J&:&%*?B&+,!&+:/6*+B&+,0!
).=H! RMWc! Zl=5'DA"'Dd! GA"A! ANA5d"3)H! aM! )DZG3"Hb! q! =DZDZkQ3H3"Zc! ).=H! CCT!
3N"D'GQ)"3'N!"'!GA"A!H)3ZN)Z!
3+!,>/-!9*46-&!-,4J&+,-!%&#6+!,>&!&--&+,/#%!&E?%*6#,*6@!,&9>+/[4&-!(*6!-4BB#6/Y/+7!#+J!#+#%@Y/+7!J#,#0!">&!
9*46-&! J/-94--&-! >*]! ,*! /+-,#%%! #+J! 9*+(/746&! -*(,]#6&! +&9&--#6@! (*6! #! -,#,/-,/9#%! ?6*76#BB/+7!
&+:/6*+B&+,0!3,!9*:&6-!?6#9,/9#%!/--4&-!/+!-,#,/-,/9#%!9*B?4,/+7i!]>/9>!/+9%4J&-!?6*76#BB/+7!/+!D!#+J!>*]!
,*!4-&!D!(*6!&((&9,/:&!J#,#!#+#%@-/-0!">&!9*46-&!9*:&6-!,>&!?%*,,/+7!-@-,&B-!/+!D!#+J!-*B&!*(!,>&!$#-/9!
?6/+9/?%&-!*(!9*+-,649,/+7!J#,#!76#?>/9-0!
).=H! RUUc! 3.A;Z! =D')ZHH3N;! aM! )DZG3"Hb! q! =DZDZkQ3H3"Zc! ).=H! CM2! 3NL'D.A"3'N!
<3HQA53xA"3'N!
">/-! 9*46-&! /-! #+! /+,6*J49,/*+! ,*! ,>&! (4+J#B&+,#%! 9*+9&?,-! #+J! ,&9>+/[4&-! /+! $#-/9! J/7/,#%! /B#7&!
?6*9&--/+7!#+J! ,>&/6!#??%/9#,/*+-! ,*! -*%:&! 6&#%! %/(&!?6*$%&B-0!">&! ,*?/9-! 9*:&6&J! /+9%4J&!G/7/,#%! 3B#7&!
L4+J#B&+,#%-i! 3B#7&! "6#+-(*6B-i! 3B#7&! Z+>#+9&B&+,i! D&-,*6#,/*+! #+J! )*B?6&--/*+i! .*6?>*%*7/9#%!
3B#7&! =6*9&--/+7i! N*+%/+&#6! 3B#7&! =6*9&--/+7i! #+J! 3B#7&! A+#%@-/-0! A??%/9#,/*+! &E#B?%&-! #6&! #%-*!
/+9%4J&J0!
3H3"!CCRc!3NL'D.A"3'N!HdH"Z.H!ANA5dH3H!ANG!GZH3;N!aM!)DZG3"Hb!
">&!7*#%!*(!,>/-!9*46-&!/-!,*!&E#B/+&!,>&!-@-,&B!#+J!,>&!9*+9&?,-!*(!/+(*6B#,/*+!-@-,&B0!H,4J&+,-!%&#6+!
#+#%@-/-!#+J!J&-/7+!*(!,>&!/+(*6B#,/*+!-@-,&B0!
3H3"!CC\c!)5'QG!)'.=Q"3N;!aM!)DZG3"Hb!
">&!9*46-&!&E#B/+&-!,>&!B*-,! /B?*6,#+,!A=3-!4-&J! /+!,>&!AB#Y*+!#+J!./96*-*(,!)%*4Ji! /+9%4J/+7!,>&!
,&9>+/[4&-!(*6!$4/%J/+7i!J&?%*@/+7i!#+J!B#/+,#/+/+7!B#9>/+&!/B#7&-!#+J!#??%/9#,/*+-0!F&!]/%%!%&#6+!>*]!
,*!4-&!)%*4J!#-!,>&!/+(6#-,649,46&!(*6!&E/-,/+7!#+J!+&]!-&6:/9&-0!F&!]/%%!4-&!*?&+!-*469&!/B?%&B&+,#,/*+-!
*(! >/7>%@! #:#/%#$%&! 9%4-,&6/+7! 9*B?4,#,/*+#%! &+:/6*+B&+,-0!F&!#%-*! %&#6+!>*]! ,*!J&#%!]/,>!+*,! ,6/:/#%!
/--4&-! /+! ,>&! )%*4Ji! -49>! #-! %*#J! $#%#+9/+7i! 9#9>/+7i! J/-,6/$4,&J! ,6#+-#9,/*+-i! #+J! /J&+,/,@! #+J!
#4,>*6/Y#,/*+!B#+#7&B&+,0!3+!,>&!?6*9&--!]&!]/%%!#%-*!$&9*B&!:&6@!(#B/%/#6!]/,>!5/+4E!*?&6#,/+7!-@-,&B0!
3H3"! CCTc! .ANA;Z.ZN"! 3NL'D.A"3'N! HdH"Z.H! aM! )DZG3"Hb! q! =DZDZkQ3H3"Zc! 3H3"! CCR!
3NL'D.A"3'N!HdH"Z.H!ANA5dH3H!ANG!GZH3;N!
.#+#7/+7!/+(*6B#,/*+!-@-,&B-!>#-!$&9*B&!#!,#-O!(*6!#%%!%&:&%-!*(!B#+#7&6-!#+J!#%%!(4+9,/*+!#6&#-!*(!,>&!
$4-/+&--0!">/-!9*46-&! /-!J&-/7+&J!,*!(#B/%/#6/Y&!-,4J&+,-!]/,>!,>&!9*+9&?,-!6&%#,&J!,*!,>&!4,/%/Y#,/*+!*(!
/+(*6B#,/*+!,&9>+*%*7@!/+!$4-/+&--!*67#+/Y#,/*+-0!3,!]/%%!(*94-!$*,>!*+!,&9>+/9#%!#+J!B#+#7&6/#%!#-?&9,-!
*(! /+(*6B#,/*+! ,&9>+*%*7@! #J*?,/*+! /+! ,>&! *67#+/Y#,/*+0! "*?/9-! -49>! #-! /+(*6B#,/*+! ,&9>+*%*7@!
/+(6#-,649,46&i!&%&9,6*+/9!9*BB&69&i!/+(*6B#,/*+!-@-,&B-!#+J!$4-/+&--!-,6#,&7@i!&,>/9#%!/--4&-!6&%#,&J!,*!
/+(*6B#,/*+!-@-,&B-!]/%%!$&!9*:&6&J!/+!9%#--0!
3H3"! MCWc! GA"A! FADZI'QHZ! GZH3;N! aM! )DZG3"Hb! q! =DZDZkQ3H3"Zc! ).=H! M1W! GA"ASAHZ!
.ANA;Z.ZN"!HdH"Z.H!
">/-! 9*46-&! #/B! /-! ,&#9>/+7! ,>&! J#,#! ]#6&>*4-&! J&-/7+0! A,! ,>&! &+J! *(! -&B&-,&6i! -,4J&+,-! ]/%%! %&#6+!
J#,#$#-&!9*+9&?,-!#+J!J#,#!]#6&>*4-&!9*+9&?,-0!
3H3"!MR2c!SQH3NZHH!3N"Z553;ZN)Z!aM!)DZG3"Hb!q!=DZDZkQ3H3"Zc!3H3"!MT2!GA"A!.3N3N;!
">/-!9*46-&!9*:&6-!$4-/+&--!/+,&%%/7&+9&!9*+9&?,-!#+J!B&,>*J*%*7/&-!/+9%4J/+7!,>&!J&(/+/,/*+!*(!/+,&%%/7&+,!
O+*]%&J7&!#+J!O+*]K>*]!?6*9&--!,*!7#/+!/+-/7>,!#+J!?&6-?&9,/:&!(*6!$4-/+&--&-0!
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3H3"!M\2c!AG<AN)ZG!FZS!A==53)A"3'N!GZH3;N!aM!)DZG3"Hb!!
">/-! 9*46-&! ,&#9>&-! #J:#+9&J! ]&$! #??%/9#,/*+! J&-/7+! 4-/+7! f#:#! H&6:&6L#9&-! ]&$! (6#B&]*6O0!
Q+J&6-,#+J/+7! B#+#7&J! $&#+-i! ?#7&! +#:/7#,/*+! 64%&-i! &E?6&--/*+! %#+74#7&i! J#,#! :#%/J#,/*+! #+J!
9*+:&6-/*+i!AfAl!-4??*6,i!#??%/9#,/*+!-&946/,@i!$4/%J/+7!94-,*B!9*B?*+&+,-!#+J!6&%#,&J!,*?/9-!]/%%!$&!
9*:&6&J!]/,>/+!,>&!-9*?&!*(!,>/-!9*46-&0!
3H3"!M\Cc!FZS!GZ<Z5'=.ZN"!aM!)DZG3"Hb!
">/-!9*46-&!/+,6*J49&-!&--&+,/#%!,*?/9-!*(!]&$!?6*76#BB/+7!4-/+7!f#:#!$#-&J!,&9>+*%*7/&-0!f#:#!H&6:%&,-!
#+J!f#:#H&6:&6!=#7&-!]/%%!$&!/+,6*J49&J!(*6!4+J&6-,#+J/+7!$#-/9-!*(!]&$!?6*76#BB/+70!A(,&6!9*:&6/+7!
$#-/9! ,*?/9-i! H?6/+7! F&$! .<)! (6#B&]*6O! ]/%%! $&! /+,6*J49&J! (*6! B*6&! #J:#+9&J! ,#-O-0! fGS)! $#-&J!
J#,#$#-&! *?&6#,/*+-! ]/%%! $&! #%-*! 9*:&6&J! ]/,>/+! ,>&! -9*?&! *(! ,>/-! 9*46-&0! H,4J&+,-! ]>*! -499&--(4%%@!
9*B?%&,&!,>/-!9*46-&!]/%%!>#:&!,>&!#$/%/,@!*(!96&#,/+7!J#,#$#-&!J6/:&+!J@+#B/9!]&$!#??%/9#,/*+-!]>/9>!9#+!
7&+&6#,&!6&-?*+-&!,*!4-&6!6&[4&-,-0!
3H3"!M\Rc!H'L"FADZ!AD)I3"Z)"QDZ!aM!)DZG3"Hb!
">/-!9*46-&!?6*:/J&-!-,4J&+,-!#!$6/&(!/+,6*J49,/*+!*(!-*(,]#6&!#69>/,&9,46&!/+:*%:&J!,>&*6@!(*4+J#,/*+-i!
-4$K(/&%J-i!9466&+,!6&-&#69>!-,#,4-i!#+J!?6#9,/9#%!B&,>*J-0!A%-*i!-,4J&+,-!9#+!#9[4/6&!,>&!$#-/9!O+*]%&J7&!
*(! -*(,]#6&! #69>/,&9,46&! /+9%4J/+7! >*]! ]&! 9#+! J&-96/$&! #! -@-,&Bn-! #69>/,&9,46&! $@! (*6B#%! %#+74#7&i!
?*?4%#6!-,@%&-!#+J!>*]!/,!9#+!$&!#??%/&J!/+,*!J&:&%*?B&+,!*(!#!-@-,&B0!
3H3"!M\\c!AG<AN)ZG!.'S35Z!A==53)A"3'N!GZ<Z5'=.ZN"!aM!)DZG3"Hb!q!=DZDZkQ3H3"Zc!3H3"!M\2!
AG<AN)ZG!FZS!A==53)A"3'N!GZH3;N!'D!).=H!CCC!=D';DA..3N;!33!
"&9>+*%*7@! 9*+,/+4&-! ,*! &:*%:&! #+J! ?6*:/J&! 4-! ]/,>! /+96&#-/+7%@! ?*]&6(4%! B*$/%&! J&:/9&-0! ">4-i!
#??%/9#,/*+-!,>#,!9#+!64+!*+!#!$6*]-&6!B4-,!#%-*!$&!]6/,,&+!-49>!,>#,!,>&@!#6&!9*B?#,/$%&!]/,>!B*$/%&!
J&:/9&-i!,>&!B#8*6/,@!*(!]>/9>!#6&!+*]!]&$K&+#$%&J0!.&#+]>/%&i!,>&6&!/-!#+!/+96&#-/+7!J&B#+J!(*6!+#,/:&!
#??%/9#,/*+-!,>#,!9#+!$&!J*]+%*#J&J!,*!#+J!64+!*+!B*$/%&!J&:/9&-0!">/-!9*46-&!]/%%!#JJ6&--!,>&-&!,6&+J-i!
,&#9>/+7! @*4! ,*! ,>/+O! #$*4,! ,>&! 4+/[4&! J&-/7+! #+J! J&?%*@B&+,! /--4&-! ,>#,! B4-,! $&! ,#O&+! /+,*!
9*+-/J&6#,/*+!]>&+!J&:&%*?/+7!#??%/9#,/*+-!(*6!B*$/%&!J&:/9&-0!
3H3"!M\Tc!H'L"FADZ!kQA53"d!ANG!"ZH"3N;!aM!)DZG3"Hb!
">/-!9*46-&!?6*:/J&-!#+!&%&B&+,#6@!/+,6*J49,/*+!,*!-*(,]#6&![4#%/,@!#--46#+9&!#+J!,&-,0!"*?/9-!/+9%4J&c!
F>@! J*! -*(,]#6&! ,&-,/+7s! ">&! B&#+/+7! *(! $%#9OK$*E! ,&-,/+7! #+J! ]>/,&K$*E! ,&-,/+7e! H*(,]#6&! "&-,/+7!
,>6*47>*4,! ,>&! H*(,]#6&! =6*9&--e! H*(,]#6&! "&-,/+7! #+J! ZE,6&B&! =6*76#BB/+7e! ">&! A4,*B#,/*+! *(!
H*(,]#6&! "&-,/+7e! G/((/94%,/&-! #+J! 5/B/,#,/*+-! *(! H*(,]#6&! "&-,/+7e! ">&! S4-/+&--! *(! H*(,]#6&! "&-,/+7e!
3B?%&B&+,/+7!#+J!A4,*B#,&J!"&-,/+70!
3H3"!M\Uc!)'N"ZN"!.ANA;Z.ZN"!H'L"FADZ!aM!)DZG3"Hb!
">/-!9*46-&!&E?%*6&-!,>&!4-&!*(! ,>&!,>6&&!B*-,!?*?4%#6!*?&+!-*469&!]&$K$#-&J!9*+,&+,!B#+#7&B&+,!
-@-,&B-Å!F*6J=6&--i!f**B%#i!#+J!G64?#%Å,*!96&#,&!J@+#B/9!#+J!(%&E/$%&!]&$-/,&-!#+J!%#+J/+7!?#7&-0!
=#6,/9/?#+,-! &E?%*6&! ,>&! (4+J#B&+,#%-! *(! ?%#++/+7! J@+#B/9! ]&$-/,&-i! ).H! J#,#$#-&! B#+#7&B&+,i!
J&:&%*?/+7!)HHK9*+,6*%%&J!-/,&!,&B?%#,&-i!#+J!96&#,/+7!J#,#$#-&KJ6/:&+!]&$-/,&-!,>6*47>!,>&!?%#++/+7!
#+J!96&#,/*+!*(!,>&/6!*]+!,*?/9K$#-&J!-/,&-0!
3H3"! MT2c! GA"A! .3N3N;! aM! )DZG3"Hb! q! =DZDZkQ3H3"Zc! ).=H! CCT! 3N"D'GQ)"3'N! "'! GA"A!
H)3ZN)Z!
G#,#!./+/+7!-,4J/&-!#%7*6/,>B-!#+J!9*B?4,#,/*+#%!?#6#J/7B-!,>#,!#%%*]!9*B?4,&6-!,*!(/+J!?#,,&6+-!#+J!
6&74%#6/,/&-!/+!J#,#$#-&-i!?&6(*6B!?6&J/9,/*+!#+J!(*6&9#-,/+7i!#+J!7&+&6#%%@!/B?6*:&!,>&/6!?&6(*6B#+9&!
,>6*47>!/+,&6#9,/*+!]/,>!J#,#0!3,!/-!9466&+,%@!6&7#6J&J!#-!,>&!O&@!&%&B&+,!*(!#!B*6&!7&+&6#%!?6*9&--!9#%%&J!
j+*]%&J7&! G/-9*:&6@! ,>#,! J&#%-! ]/,>! &E,6#9,/+7! 4-&(4%! O+*]%&J7&! (6*B! 6#]! J#,#0! ">&! O+*]%&J7&!
J/-9*:&6@!?6*9&--!/+9%4J&-!J#,#!-&%&9,/*+i!9%&#+/+7i!9*J/+7i!4-/+7!J/((&6&+,!-,#,/-,/9#%!#+J!B#9>/+&!%&#6+/+7!
,&9>+/[4&-i!#+J!:/-4#%/Y#,/*+!*(!,>&!7&+&6#,&J!-,649,46&-0!">&!9*46-&!]/%%!9*:&6!#%%!,>&-&!/--4&-!#+J!]/%%!
/%%4-,6#,&!,>&!]>*%&!?6*9&--!$@!&E#B?%&-0!H?&9/#%!&B?>#-/-!]/%%!$&!7/:&!,*!,>&!.#9>/+&!5&#6+/+7!B&,>*J-!
#-!,>&@!?6*:/J&!,>&!6&#%!O+*]%&J7&!J/-9*:&6@!,**%-0!3B?*6,#+,!6&%#,&J!,&9>+*%*7/&-i!#-!J#,#!]#6&>*4-/+7!
#+J!*+K%/+&!#+#%@,/9#%!?6*9&--/+7!a'5A=b!]/%%!$&!#%-*!J/-94--&J0!">&!-,4J&+,-!]/%%!4-&!6&9&+,!G#,#!./+/+7!
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-*(,]#6&0!
3H3"!MTCc!H')3A5!NZ"F'Dj!ANA5dH3H!aM!)DZG3"Hb!
">&!9*46-&!?6&-&+,-!B#,>&B#,/9#%!B&,>*J-!#+J!9*B?4,#,/*+#%!,**%-!(*6!H*9/#%!N&,]*6O!A+#%@-/-!aHNAb0!
HNA!]#-!?/*+&&6&J!$@!-*9/*%*7/-,i!$4,!6&9&+,%@!$&9#B&!#+!/+,&6J/-9/?%/+#6@!&+J&#:*6!]/,>!9*+,6/$4,/*+-!
(6*B!B#,>&B#,/9/#+-i!9*B?4,&6!-9/&+,/-,-i!?>@-/9/-,-i!&9*+*B/-,-!&,90i!]>*!$6*47>,!/+!B#+@!+&]!,**%-!
#+J! ,&9>+/[4&-! (*6! +&,]*6O! #+#%@-/-0! 3+! ,>/-! 9*46-&! ]&! ]/%%! -,#6,! ]/,>! $#-/9! -,#,/-,/9#%! J&-96/?,/*+-! *(!
+&,]*6O-i!#+#%@Y&!+&,]*6O!-,649,46&i!6*%&-!#+J!?*-/,/*+-!*(!+*J&-!/+!+&,]*6O-i!9*++&9,/:/,@!?#,,&6+-!#+J!
B&,>*J-!(*6!9*BB4+/,@!J&,&9,/*+0!3+!,>&!-&9*+J!?#6,!*(!,>&!9*46-&!]&!]/%%!J/-94--!?6*9&--&-!*+!+&,]*6O-!
#+J!?6#9,/9#%!B&,>*J-!*(!+&,]*6O!:/-4#%/Y#,/*+0!
3H3"! MU2c! A;35Z! =D'fZ)"! .ANA;Z.ZN"! aM! )DZG3"Hb! q! =DZDZkQ3H3"Zc! .;."! C22!
3N"D'GQ)"3'N!"'!=D'fZ)"!.ANA;Z.ZN"!
">/-!9*46-&!9*:&6-!#+! /+,6*J49,/*+!,*!#7/%&!?6*8&9,!B#+#7&B&+,i! (4+J#B&+,#%!?6/+9/?%&-!#+J!?6#9,/9&-!
#$*4,!#7/%&!?6*8&9,!J&:&%*?B&+,!#+J!B#+#7&B&+,0!
3H3"!R21c! 3NL'D.A"3'N!"Z)IN'5';d!AQG3"H!P!)'N"D'5H! aM!)DZG3"Hb!q!=DZDZkQ3H3"Zc! 3H3"!
M\T!H'L"FADZ!kQA53"d!ANG!"ZH"3N;!
.#+#7&B&+,! #+J! $*#6J-! 9*+,/+4&! ,*! 6&9*7+/Y&! ,>&! /B?*6,#+9&! *(! &((&9,/:&%@! B#+#7/+7! /+(*6B#,/*+!
,&9>+*%*7@!a3"b!#--&,-!Ñ!,*!B&&,!$4-/+&--!*$8&9,/:&-!#+J!,*!,>*47>,(4%%@!B#+#7&!3"!6&%#,&J!$4-/+&--!6/-O-0!
">/-!9*46-&!&E#B/+&-!,>&!O&@!?6/+9/?%&-!6&%#,&J!,*!#4J/,/+7!/+(*6B#,/*+!,&9>+*%*7@!?6*9&--&-!#+J!6&%#,&J!
9*+,6*%-!#+J!/-!J&-/7+&J!,*!B&&,!,>&!/+96&#-/+7!+&&J-!*(!#4J/,i!9*B?%/#+9&i!-&946/,@!#+J!6/-O!B#+#7&B&+,!
?6*(&--/*+#%-0!
.A"I!112c!3N"D'GQ)"3'N!"'!SQH3NZHH!H"A"3H"3)H!aM!)DZG3"Hb!
">/-! /-! #+! /+,6*J49,*6@! 9*46-&! ,>#,! #--4B&-! +*! ?6/*6! O+*]%&J7&! *(! -,#,/-,/9-! $4,! J*&-! #--4B&! -*B&!
O+*]%&J7&!*(!>/7>!-9>**%!#%7&$6#0!S#-/9!-,#,/-,/9#%!9*+9&?,-!#+J!B&,>*J-!#6&!?6&-&+,&J!/+!#!B#++&6!,>#,!
&B?>#-/Y&-!4+J&6-,#+J/+7!,>&!?6/+9/?%&-!*(!J#,#!9*%%&9,/*+!#+J!#+#%@-/-!6#,>&6!,>#+!,>&*6@0!.49>!*(!,>&!
9*46-&!]/%%!$&!J&:*,&J!,*!J/-94--/*+-!*(!>*]!-,#,/-,/9-!/-!9*BB*+%@!4-&J!/+!,>&!6&#%!]*6%J!
.A"I!1R2c!G3H)DZ"Z!.A"IZ.A"3)H!aM!)DZG3"Hb!
">&!#/B!*(!,>&!9*46-&!/-!,*!7/:&!-,4J&+,-!,>&!+&9&--#6@!$#9O76*4+J!/+!J/-96&,&!B#,>&B#,/9#%!-,649,46&-0!
S#-/9!#%7*6/,>B-!*+!J/-96&,&!-,649,46&-!]/%%!$&!,#47>,0!
.;."!C22c!3N"D'GQ)"3'N!"'!=D'fZ)"!.ANA;Z.ZN"!aM!)DZG3"Hb!
3+,6*J49,/*+!"'!=6*8&9,!.#+#7&B&+,!4,/%/Y&-!#!-/B4%#,&J!,&#B!?6*8&9,!,*!B#+#7&!#!?6*8&9,g-!%/(&!9@9%&0!
ZB?>#-/-! /-! ?%#9&J! *+! #9,/:/,@! +&,]*6O-i! B#+#7/+7! 6&-*469&-i! #+J! 96&#,/+7! 9*+,6*%! B&9>#+/-B-! ,>#,!
B/+/B/Y&! 6/-O0! =6*8&9,! %&#J&6->/?! /-! &E?%*6&J! /+! ,>&! 9*+,&E,! *(! $4/%J/+7! &((&9,/:&! ?6*8&9,! ,&#B-! #+J!
B#/+,#/+/+7!-,#O&>*%J&6!6&%#,/*+->/?-0!H,4J&+,-!]/%%!%&#6+!#+J!#??%@!$#-/9!?6*8&9,!B#+#7&B&+,!9*+9&?,-!
/+9%4J/+7!,6/?%&!9*+-,6#/+,i!?%#++/+7i!-9>&J4%/+7i!]*6O!$6&#OJ*]+!-,649,46&-!#+J!?6*8&9,!9*+,6*%0!
!

.SA!=D';DA.!)'QDHZ!GZH)D3="3'NH!
)*6&!)*46-&-!

A))"!\2Uc!.ANA;ZD3A5!A))'QN"3N;!aM!)DZG3"Hb!
">/-! 9*46-&! >&%?-! -,4J&+,-! %&#6+! ,*! $**-,! ,>&! ?6*(/,#$/%/,@! *(! ,>&/6! 9*B?#+/&-! ,>6*47>! ,>&! 4-&! *(!
#99*4+,/+7!#+#%@-/-!,*!#JJ6&--!$4-/+&--!?6*$%&B-0!3,!4-&-!#!?6*$%&BK-*%:/+7!#??6*#9>!,*!#9>/&:&!,>/-!7*#%!
#+J! (*94-&-! +*,! 84-,! *+! ,>&*6@! $4,! *+! ,>&! ?6#9,/9#%! )++6(%)/(#$* *(! #99*4+,/+7! ,**%-0! ">&! ,>&*6&,/9#%!
(*4+J#,/*+!*(!,>/-!9%#--!/-!,>#,!,>&!#6,!*(!$4-/+&--!/+:*%:&-!B*:/+7!#--&,-!(6*B!%*]&6K:#%4&J!4-&-!,*!>/7>&6K
:#%4&J!4-&-0!Q-/+7!,>/-!9*+9&?,i!,>&!9%#--!J&:&%*?-!-,4J&+,-g!#$/%/,@!,*!?&6(*6B!#99*4+,/+7!#+#%@-/-!#+J!,*!
#??6*#9>!$4-/+&--!?6*$%&B-!(6*B!#!B#+#7&B&+,!?*/+,!*(!:/&]0!
)A=H!\21c!DZHZAD)I!.Z"I'GH!aM!)DZG3"Hb!
">/-!9*46-&!9*+-,/,4,&-!,>&!96&J/,K$&#6/+7!>#%(!*(!,>&!.SA!?6*76#Bg-!)#?-,*+&!ZE?&6/&+9&0!3,!/+,6*J49&-!
-,4J&+,-! ,*! ,>&! #9#J&B/9! 6&-*469&-! #:#/%#$%&! ,*! ,>&B! ,>6*47>! ,>&! 4+/:&6-/,@i! /+(*6B-! ,>&B! *(! ,>&/6!
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6&-?*+-/$/%/,/&-!#-!-,4J&+,-i!#+J!?6*:/J&-!,>&B!#+!/+,6*J49,/*+!,*!B#-,&6g-!%&:&%!-9>*%#6->/?0!">&!9*46-&!
?6&-&+,-!/+!J&,#/%!,>&!*?,/*+-!-,4J&+,-!>#:&!(*6!9*B?%&,/+7!,>&!)#?-,*+&!=6*8&9,!#+J!-9#((*%J-!,>&/6!&#6%@!
?6*76&--! ,*]#6J-!J&:&%*?/+7! #+J!&E&94,/+7! ,>&/6! ?6*8&9,-0! S&@*+J! ,>&-&i! ,>&!?6/B#6@! (4+9,/*+!*(! ,>&!
9*46-&!/-!,*!/+,6*J49&!-,4J&+,-!,*!9*BB*+%@K4-&J![4#+,/,#,/:&!#+J![4#%/,#,/:&!6&-&#69>!B&,>*J-!/+!-*9/#%!
-9/&+9&-0! H,4J&+,-! ]/%%! 7#/+! #+! #??6&9/#,/*+! (*6! ,>&! -9/&+,/(/9! B&,>*J! #+J! ?6/+9/?%&-! #+J! J&:&%*?! #+!
4+J&6-,#+J/+7!*(!:#6/*4-!6&-&#69>!J&-/7+-!#+J!,>&/6!4-&0!H,4J&+,-!]/%%!J&:&%*?!,>&!#$/%/,@!,*!/J&+,/(@!#!
?6*$%&B!#+J!(*6B4%#,&!6&-&#69>![4&-,/*+-e!9*+J49,!#!%/,&6#,46&!6&:/&]!#+J!J&-/7+!#!-,4J@e!96&#,&!#!J#,#!
9*%%&9,/*+!,**%e!4+J&6-,#+J!$#-/9!-,#,/-,/9#%!9*+9&?,-!#+J!,>&/6!#??%/9#,/*+-e!9*%%&9,!#+J!#+#%@Y&!J#,#e!6&#Ji!
4+J&6-,#+J! #+J! 96/,/9#%%@! &:#%4#,&! *,>&6-g! 6&-&#69>e! #+J!]6/,&! #! 6&-&#69>! ?#?&60! H,4J&+,-!]/%%! >#:&! #!
9>#+9&!,*!7#/+!>#+J-!*+!&E?&6/&+9&!/+!^6&#J/+7_!#+J!#+#%@Y/+7!J#,#!(6*B!:#6/*4-!-*469&-0!A,!,>&!&+J!*(!
,>&!9*46-&i!-,4J&+,-!]/%%!$&!&J49#,&J!9*+-4B&6-!*(!-*9/#%!-9/&+9&!J#,#0!
Z)'N!\2\c!Z)'N'.3)H!aM!)DZG3"Hb!
">/-!9*46-&!&+9*B?#--&-!$*,>!./96*&9*+*B/9-!a,>&!/B?#9,!*(!&9*+*B/9!J&9/-/*+-!B#J&!$@!/+J/:/J4#%-!
#+J!(/6B-b!#+J!.#96*&9*+*B/9-!a,>&!-,4J@!*(!%#67&K-9#%&!&9*+*B/9!(#9,*6-b0!A-!-49>i!,>&!9*46-&!&E#B/+&-!
a#b!,>&!9*+9&?,-!*(!-4??%@i!J&B#+Ji!B#6O&,!&[4/%/$6/4Bi!#+J!9*B?&,/,/*+!#+J!,>&!/B?#9,!,>#,!&E,&6+#%!
(*69&-!-49>!#-!,#E#,/*+i!7*:&6+B&+,!?*%/9@i!#+J!7%*$#%/Y#,/*+!>#:&!*+!,>&Be!#+J!a$b!&9*+*B/9!76*],>i!
/+(%#,/*+i!4+&B?%*@B&+,i!-#:/+7-i!#+J!/+:&-,B&+,!,*!4+J&6-,#+J!>*]!,>&-&!(#9,*6-!/+,&6#9,!,*!/B?#9,!,>&!
$4-/+&--!9@9%&!#+J!*:&6#%%!+#,/*+#%!/+9*B&0!
L3N)!\2Vc!L3NAN)3A5!.ANA;Z.ZN"!aM!)DZG3"Hb!
j+*]%&J7&!*(! (/+#+9/#%! ?6/+9/?%&-! /-! $&+&(/9/#%! ,*!B#+#7&6-! /+! +&#6%@! #%%! $4-/+&--! -&,,/+7-0! ">/-! 9*46-&!
9*B$/+&-!$*,>!9*+9&?,4#%!#+J!B#,>&B#,/9#%!/+(*6B#,/*+0!3,!#+#%@Y&-!#+J!J/-94--&-!9#-&-i!9*B?6&>&+-/:&!
?6*$%&B-i!#+J!9466&+,!&:&+,-!,*!7/:&!-,4J&+,-!&E?&6/&+9&!4-/+7!#+J!#??%@/+7!(/+#+9/#%!,**%-0!A,,&+,/*+!/-!
7/:&+! ,*! ,>&! (4+9,/*+/+7! *(! 9#?/,#%! B#6O&,-i! J/((&6&+,! -&946/,/&-! #+J! (/+#+9/+7! /+-,64B&+,-i! #+J! ,>&!
B#+#7&B&+,!*(!9#->!(%*]0!">&!9*46-&!#%-*!(*94-&-!*+!,>&!,*?/9-!*(!6/-Oi!]*6O/+7!9#?/,#%!B#+#7&B&+,i!
%&:&6#7&i!(*6&9#-,/+7i!#+J!,>&!#+#%@-/-!*(!(/+#+9/#%!-,#,&B&+,-!#+J!6#,/*-0!">6*47>!,>/-!9*46-&i!-,4J&+,-!
]/%%!*$,#/+!$#-/9!(/+#+9/#%!B#,>!-O/%%-!#+J!#!,>*6*47>!/+,6*J49,/*+!,*!(/+#+9/#%!B#+#7&B&+,!9*+9&?,-0!
.;."!\2Cc!5ZAGZDHI3=!ANG!'D;AN3xA"3'NA5!SZIA<3'D!aM!)DZG3"Hb!
3,g-!#!(#B/%/#6!-9&+&!/+!*67#+/Y#,/*+-!,*J#@c!#!+&]!9*B?&,/,/:&!,>6&#,!*6!#!$/7!*??*6,4+/,@!&B&67&-0!d*4!
[4/9O%@!96&#,&!#!-,6#,&7/9!/+/,/#,/:&!/+!6&-?*+-&!#+J!#??*/+,!@*46!$&-,!?&*?%&!,*!B#O&!9>#+7&!>#??&+0!A+J!
/,!J*&-Å$4,!+*,!(#-,!&+*47>0!*6!&((&9,/:&%@!&+*47>0!D&#%!:#%4&!7&,-!%*-,!#+Ji!4%,/B#,&%@i!,>/+7-!J6/(,!$#9O!
,*!,>&!J&(#4%,!-,#,4-0!F>@!/-!,>/-!-9&+#6/*!-*!(6&[4&+,%@!6&?&#,&J!/+!/+J4-,6/&-!#+J!*67#+/Y#,/*+-!#96*--!
,>&!]*6%Js!">/-!9*46-&!&E?%*6&-!#!(6#B&]*6O!(*6!9*B?&,/+7!#+J!]/++/+7!/+!#!]*6%J!*(!9*+-,#+,!,46$4%&+9&!
#+J! J/-64?,/*+0! 3,! #%-*! J&%:&-! /+,*! 4+J&6-,#+J/+7! ]>@! 9>#+7&! /-! -*! >#6J0! .*J/(@/+7! #+! *67#+/Y#,/*+g-!
-,649,46&! #+J! *?&6#,/*+-! /-! J/((/94%,! &+*47>i! $4,! ,*! $6/+7! #$*4,! 6&#%! 9>#+7&! @*4! +&&J! ,*! #%-*! #((&9,!
?&*?%&g-!5,7)@(#&0!A+J!,>#,!/-!+&:&6!&#-@0!"*!$6/+7!,>&*6@!,*!%/(&i!,>&!9*46-&!4,/%/Y&-!6&#%K%/(&!-,*6/&-!*(!>*]!
-499&--(4%! *67#+/Y#,/*+-! ]&6&! #$%&! ,*! 9*++&9,! ]/,>! ?&*?%&g-! &B*,/*+-i! >&%?! ,>&B! ,*! ,>/+O! #+J! H,,6*
J/((&6&+,%@i!#+J!/+-?/6&!,>&B!,*!#9>/&:&!->#6&J!7*#%-0!
.j";!\1Cc!.ADjZ"3N;!.ANA;Z.ZN"!aM!)DZG3"Hb!
">/-! 9*46-&! /-! J&-/7+&J! ,*! /+,6*J49&! -,4J&+,-! ,*! ,>&! ?6/+9/?%&-! #+J! ?6#9,/9&-! *(! B#6O&,/+70! A(,&6!
9*B?%&,/+7! ,>/-! 9*46-&! -,4J&+,-! ]/%%! $&! ,*c! #--&--! B#6O&,! *??*6,4+/,/&-! $@! #+#%@Y/+7! 94-,*B&6-i!
9*B?&,/,*6-i!9*%%#$*6#,*6-i!9*+,&E,i!#+J!,>&!-,6&+7,>-!#+J!]&#O+&--&-!*(!#!9*B?#+@e!J&:&%*?!&((&9,/:&!
B#6O&,/+7!-,6#,&7/&-!,*!#9>/&:&!*67#+/Y#,/*+#%!*$8&9,/:&-e!!#+J!J&-/7+!#!-,6#,&7@!/B?%&B&+,#,/*+!?6*76#B!
,*!B#E/B/Y&!-499&--0!
Z)'N!T2\c!kQAN"3"A"3<Z!.Z"I'GH!3N!SQH3NZHH!ANG!Z)'N'.3)H!aM!)DZG3"Hb!
3+,6*J49&-! -,4J&+,-! ,*! ,>&!$#-/9! 9*+9&?,-!*(! -,#,/-,/9#%! /+(&6&+9&!+&&J&J! (*6!#! 6/7*6*4-!#+J! /+(*6B&J!
#+#%@-/-! *(! $4-/+&--! #+J! &9*+*B/9! J&9/-/*+-0! 3,! #%-*! -,4J/&-! >*]! %#67&K-9#%&! 4+-,649,46&J! #+J! B4%,/K
-,649,46&J!J#,#!-&,-!#6&!4,/%/Y&J!,*!J&,&6B/+&!?#,,&6+-!#+J!,6&+J-!&--&+,/#%!/+!(*6B/+7!$&,,&6!#+J!(#-,&6!
$4-/+&--! -,6#,&7/&-0! "*?/9-! /+9%4J&!$#-/9! J#,#! #+#%@-/-i! 6#+J*B!:#6/#$%&-! #+J!?6*$#$/%/,@! J/-,6/$4,/*+-i!
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-#B?%/+7! J/-,6/$4,/*+-i! /+,&6:#%! &-,/B#,/*+i! >@?*,>&-/-! ,&-,/+7! #+J! -,#,/-,/9#%! -/7+/(/9#+9&i! #+J! %/+&#6!
6&76&--/*+0!ZE#B?%&-!#+J!9#-&!-,4J/&-!#6&!9>*-&+!(6*B!(/+#+9&i!&9*+*B/9-i!B#6O&,/+7!#+J!B#+#7&B&+,0!!!
)A=H!TC1c!)A=H"'NZ!=D'fZ)"!aM!)DZG3"Hb!q!=DZDZkQ3H3"Zc!Z)'N!T2\!kQAN"3"A"3<Z!
.Z"I'GH!3N!SQH3NZHH!ANG!Z)'N'.3)H!
Z#9>! -,4J&+,! /+! ,>&! .SA! ?6*76#B! /-! 6&[4/6&J! ,*! 9*B?%&,&! #! 9#?-,*+&! ?6*8&9,! 6&%#,&J! ,*! >/-`>&6!
9*+9&+,6#,/*+0!Z#9>!-,4J&+,!B#@!9>**-&!#!?6*8&9,!*(!>/-!*6!>&6!9>*/9&i!4+J&6!,>&!74/J#+9&!*(!#!9#?-,*+&!
#J:/-*60!">&!?#6#B&,&6-!*(!,>&!9*46-&!]/%%!$&!J&,&6B/+&J!$@!,>&!#J:/-*6!#+J!,>&!-,4J&+,0!
!

Z+,6&?6&+&46->/?!)*+9&+,6#,/*+!)*46-&-!
SQHN!T21c!ZN"DZ=DZNZQDHI3=!aM!)DZG3"Hb!
">/-!9*46-&!?6*:/J&-!/+-/7>,!/+,*!,>&!:/,#%!6*%&!?%#@&J!$@!&+,6&?6&+&46-!#+J!&+,6&?6&+&46->/?!/+!,*J#@g-!
7%*$#%! &9*+*B@0! H,4J&+,-! ]/%%! #--&--i! &E?%*6&i! 96/,/[4&i! #+J! 9&%&$6#,&! ,>&! ?>&+*B&+*+! *(!
&+,6&?6&+&46->/?0!">&!9*46-&!#??6*#9>&-!&+,6&?6&+&46->/?!#-!#+!#,,/,4J&!#+J!#-!#!]#@!,>#,!?&*?%&!,>/+Oi!
#9,i! #+J! $&>#:&0! 3,! -,6&--&-! >*]! &+,6&?6&+&46->/?! /-! #! ]*6O#$%&! ?6*9&--i! #??%/9#$%&! /+! #%B*-,! #+@!
*67#+/Y#,/*+#%!-&,,/+7i!#+J!/,!>/7>%/7>,-!>*]!&+,6&?6&+&46/#%!$&>#:/*6-!9#+!$&!-4-,#/+&J!,>6*47>*4,!,>&!
9#6&&6-!*(! /+J/:/J4#%-!#+J!,>&!J&:&%*?B&+,!*(!*67#+/Y#,/*+-!#+J!-*9/&,/&-0!">&!9*46-&!(*94-&-!*+!+&]!
:&+,46&-i!>*]!,>&@!7&,!-,#6,&J!#+J!]>#,!B#O&-!,>&B!-499&--(4%0!3,!&+9*46#7&-!,>&!7&+&6#,/*+!*(!/J&#-!
#+J!/+[4/6@!#+J!-4??*6,-!-,4J&+,-g!&((*6,-!,*!J&:&%*?!#+J!-4??*6,!,>&/6!/J&#-!*+!,>&-&!B#,,&6-0!L/+#%%@i!/,!
#??6*#9>&-! &+,6&?6&+&46->/?! (6*B! $*,>! ,>&*6&,/9#%! #+J! ?6#9,/9#%! :/&]?*/+,-! #+J! J6#]-! (6*B! -&:&6#%!
#9#J&B/9!J/-9/?%/+&-i!/+9%4J/+7!-*9/*%*7@i!?-@9>*%*7@i!#+J!&9*+*B/9-0!
SQHN!T1Tc!NZF!=D'GQ)"!.ANA;Z.ZN"!aM!)DZG3"Hb!q!=DZDZkQ3H3"Zc!SQHN!\1C!.ADjZ"3N;!
.ANA;Z.ZN"!
3+!*6J&6! ,*!?6*-?&6i! (/6B-!B4-,! J&:&%*?!B#8*6! /++*:#,/*+-0!G&:&%*?/+7! -49>! /++*:#,/*+-i! >*]&:&6i! /-!
9>#%%&+7/+70! ">&6&! >#-i! >*]&:&6i! 6&9&+,%@! $&&+! ?6*76&--! /+,*! J&,&6B/+/+7! >*]! /,! B#@! $&! ?*--/$%&! ,*!
J&:&%*?! $6&#O,>6*47>-! /+! #! -@-,&B#,/9! (#->/*+0! ">*47>! 9#-&-! #+J! &E?&6,! 74&-,! -?&#O&6-i! /7(3* %#.&3,*
&E?%*6&-! -&:&6#%! ?6#9,/9#%! /J&#! 7&+&6#,/*+! J&:&%*?B&+,! B&,>*J-! #+J! 9*+:&@-! ,>&! #6,! 6&[4/6&J! ,*!
/B?%&B&+,!&#9>!*(!,>&B0!
SQHN!TR1c!HQD<Zd!'L!3NN'<A"3'NH!AD'QNG!"IZ!F'D5G!aM!)DZG3"Hb!
">/-!9*46-&!/+,6*J49&-!-,4J&+,-!,*!#!:#6/&,@!*(!/++*:#,/*+-!*99466/+7!#6*4+J!,>&!]*6%J0!3,!&E#B/+&-!>*]!
-9/&+9&i!,&9>+*%*7@!#+J!/++*:#,/*+!9#+!-4??*6,!&9*+*B/9!76*],>!/+!&B&67/+7!&9*+*B/&-i!#+J!>*]!,>&@!
9#+! >&%?! ,>*-&! &9*+*B/&-! #47B&+,! ?#6,/9/?#,/*+! /+! ,>&! 7%*$#%! &9*+*B@0! ">&! 9*46-&! (*94-&-! *+! ,>&!
?>&+*B&+#!*(!,&9>+*%*7/9#%!9#,9>K!4?!#+J!%&#?(6*77/+70!3,!/-!J/:/J&J!/+,*!(*46!4+/,-0!">&!(/6-,!4+/,!?6*:/J&-!
#! 9*+9&?,4#%! (*4+J#,/*+! (*6! 4+J&6-,#+J/+7! ,>&! 6*%&! *(! ,&9>+*%*7/9#%! /++*:#,/*+! #+J! ,>&! #--*9/#,&J!
/+-,/,4,/*+#%! /++*:#,/*+! /+! ,>&!?6*9&--!*(! &9*+*B/9! ,6#+-(*6B#,/*+0! ">&! -&9*+J!4+/,! ?6&-&+,-! 9*4+,6@!
&E?&6/&+9&-! *(! ,&9>+*%*7/9#%! 9#,9>K4?! #+J! %&#?(6*77/+70! ">&! ,>/6J! 4+/,! #+#%@Y&-! ,>&! ,&9>+*%*7/9#%!
*??*6,4+/,/&-! #+J! 9>#%%&+7&-! *?&+! ,*! J&:&%*?/+7! 9*4+,6/&-0! ">&! (/+#%! -&9,/*+! #--&--&-! ,>&! ?*%/9@! #+J!
/+-,/,4,/*+#%!/++*:#,/*+-!+&&J&J!,*!(*-,&6!,&9>+*%*7/9#%!9#,9>K4?!#+J!%&#?(6*77/+70!
SQHN!TRCc!)'D='DA"Z!ANG!NA"3'NA5!"DAGZ!ANG!3N<ZH".ZN"!HZ)QD3"d!3HHQZH!aM!)DZG3"Hb!
)*6?*6#,&!#+J!N#,/*+#%!"6#J&!#+J!H&946/,@!3+:&-,B&+,!3--4&-!#+#%@Y&-!#+J!#JJ6&--&-!,>&!&:*%:/+7!+#,46&!
*(!+#,/*+#%!,6#J&!#+J!,>&!9466&+,!/+:&-,B&+,!-&946/,@!/--4&-!(*6!.SA!-,4J&+,-0!3+!,>/-!9466&+,!7%*$#%/Y&J!
&9*+*B@i!,6#J&!#+J!/+:&-,B&+,!>#-!-&:&6#%!9>#%%&+7&-!#+J!%&--*+-!$*,>!-,4J&+,-!#+J!?6#9,/,/*+&6-!+&&J!
,*!%&#6+!,*!+#:/7#,&!-499&--(4%%@0!H,4J&+,-!]/%%!-,4J@!/+KJ&?,>!$4-/+&--!#+J!9*4+,6@K-?&9/(/9!9#-&K-,4J/&-!
(*6!/B?6*:&J!#+#%@-/-!#+J!4+J&6-,#+J/+7!*(!)*6?*6#,&!#+J!N#,/*+#%!"6#J&!#+J!H&946/,@!3+:&-,B&+,!3--4&-0!
H,4J&+,-!]/%%! %&#6+! ,>&! /B?*6,#+9&! *(! ,6#J&i! ,6#J&! +&7*,/#,/*+-i! 9>#%%&+7&-! /+! ,>&! 7%*$#%/Y&J! $4-/+&--!
&9*+*B@i!#+J!-*%4,/*+-!,*!7%*$#%/Y&J!$4-/+&--!a/+b-&946/,@0!H,4J&+,-!]/%%!&((&9,/:&%@!#--&--![4#+,/,#,/:&!
#+J![4#%/,#,/:&!/+(*6B#,/*+!/+!,>&!7%*$#%!$4-/+&--!]*6%J!#+J!/B?6*:&J!4+J&6-,#+J/+7!*(!O&@!)*6?*6#,&!
#+J!N#,/*+#%!H&946/,@!"6#J&!#+J!H&946/,@!3+:&-,B&+,!)>#%%&+7&-0!
SQHN!TRRc!3N"ZDNA"3'NA5!=A"ZN"H!aM!)DZG3"Hb!
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">/-!9*46-&!/+,6*J49&-!-,4J&+,-!,*!,>&!$#-/9!?6/+9/?%&-!#+J!%&7#%!/+-,64B&+,-!*(!/+,&6+#,/*+#%!/+,&%%&9,4#%!
?6*?&6,@!%#]i!/+9%4J/+7!&E#B/+#,/*+!*(!,>&!=#6/-!)*+:&+,/*+!(*6!,>&!=6*,&9,/*+!*(!3+J4-,6/#%!=6*?&6,@i!,>&!
S&6+&!)*+:&+,/*+!(*6!,>&!=6*,&9,/*+!*(!5/,&6#6@!#+J!A6,/-,/9!=6*?&6,@!#+J!,>&!F"'!A76&&B&+,!*+!"6#J&K
D&%#,&J!A-?&9,-!*(!3+,&%%&9,4#%!=6*?&6,@!a"D3=Hb0!">&!9*46-&!-&6:&-!#-!#!$#-/9!/+,6*J49,/*+!,*!,>&!(/&%J!*(!
/+,&%%&9,4#%!?6*?&6,@i!#-!]&%%!#-!,*!,>&!/+,&6+#,/*+#%!J/B&+-/*+!*(!,>&!(/&%J0!
SQHN!TR\c!DZ;3'NA5!"DAGZ!3HHQZH!aM!)DZG3"Hb!
">/-!9*46-&!9*:&6-!,>&!,6#+-#9,/*+#%!#??6*#9>!,*!%&7#%!?6*$%&B-!&+9*4+,&6&J!/+!9*BB&69/#%!#+J!(/+#+9/#%!
$4-/+&--!:&+,46&-!,>#,!96*--!+#,/*+#%!$*6J&6-0!"*?/9-!/+9%4J&!(*6B!*(!J*/+7!$4-/+&--i!/+9%4J/+7!(*6B#,/*+!
*(!9*+,6#9,-!#+J!,>&!6#+7&!*(!/--4&-!?6&-&+,&JK-49>!#-!9>*/9&!*(!%#]i!9>*/9&!*(!(*64Bi!9*BB&69/#%!,&6B-i!
(*69&!B#8&46&i!-#%&-i!J/-,6/$4,/*+!#+J!#7&+9@!%#]i!(6#+9>/-&i!%/9&+-/+7!#66#+7&B&+,-i!#+J!(*6&/7+!J/6&9,!
/+:&-,B&+,-e!,>&!*?&6#,/*+-!*(!,>&!/+-,/,4,/*+-!*(!,>&!F*6%J!"6#J&!'67#+/Y#,/*+e!/+:&-,B&+,!/+!(6&&!,6#J&!
#6&#-! -49>! #-! ,>&! Z46*?&#+! Q+/*+! #+J! NAL"Ae! #+J! /--4&-! *(! ,6#+-(&6! *(! /+,&%%&9,4#%! ?6*?&6,@! #+J!
/+,&6+#,/*+#%!J/-?4,&!6&-*%4,/*+0!H,4J&+,-!]/%%!7#/+!&E?*-46&!,*!#+#%@Y/+7!:#6/*4-!/+,&6+#,/*+#%!$4-/+&--!
#76&&B&+,-!#+J!J*94B&+,-!/+9%4J/+7!7%*$#%!8*/+,!:&+,46&!#76&&B&+,-!#+J!?6/:#,/Y#,/*+!?6*:/-/*+-i!-#%&-!
#+J!%&,,&6-!*(!96&J/,i!J/-,6/$4,/*+!#+J!(6#+9>/-&!#76&&B&+,-i!/+,&6+#,/*+#%!J&:&%*?B&+,!#+J!/+:&-,B&+,!
#76&&B&+,-i!%&,,&6-!*(!/+,&+,!(*6!B&67&6-!#+J!#9[4/-/,/*+-i!#+J!,&9>+*%*7@!%/9&+-/+7!#76&&B&+,-0!
SQHN!T\Vc!D3Hj!AHHZHH.ZN"!3N!)'NL53)"!DZ;3'NH!aM!)DZG3"Hb!
">/-! 9*46-&! /-! #! -?&9/#%%@! J&-/7+&Ji! /+,&6#9,/:&! -&B/+#6! ,*! /+,6*J49&! -,4J&+,-! /+! ,>&! (/&%J! *(! S4-/+&--!
.#+#7&B&+,!,*!,>&!/B?#9,!*(!7&*?*%/,/9-!*+!&9*+*B/9!#+J!(/+#+9/#%!/+,&6&-,-!#+J!-,6#,&7/9!/+:&-,B&+,-0!
">&!-&B/+#6!(*94-&-!*+!-&:&6#%!6&7/*+-!&E?&6/&+9/+7!9*+(%/9,-!,*!?6*8&9,!,>&!B#8*6!,6&+J-!,*!&E?&9,!/+!,>&!
9*B/+7!@&#6!#+J!J&9#J&0! 3,!9*:&6-!#6&#-!-49>!#-!,>&!;6&#,&6!./JJ%&!Z#-,i!N*6,>!A(6/9#i!H#>&%i!Z46*?&i!
D4--/#!#+J!,>&!)#49#-4-!#-!]&%%!#-!?#6,-!*(!5#,/+!AB&6/9#0!">&!-&B/+#6!]/%%!$6/+7!/+?4,!#+J!/+(*6B#,/*+!
(6*B!,>&!(/&%J!*(!9*B?#6#,/:&!9*+(%/9,!,*!,>&!(/&%J!*(!&9*+*B/9!-,6#,&7/9!?%#++/+70!A!4+/[4&!*((&6/+7!*(!
SAQi!,>&!-&B/+#6!/-!9*B?6/-&J!*(!%&9,46&-i!/+,&6#9,/:&!&E&69/-&-!#+J!74&-,!-?&#O&6-0!
.;."!\MCc!H"DA"Z;3)!.ANA;Z.ZN"!aM!)DZG3"Hb!
">&!?&6(*6B#+9&!*(!(/6B-!/-!6#6&%@!4+/(*6B0!H*B&!J*!$&,,&6!,>#+!*,>&6-0!H,6#,&7@!J/((&6&+9&-!>&%?!&E?%#/+!
,>/-!?>&+*B&+*+0!">&!-9*?&!*(!#!(/6Bg-!*?&6#,/*+-!a,>#,!/-i!/,-!?6*J49,!#+J!-&6:/9&!B#6O&,-b!#+J!>*]!/,!
9*B?&,&-!]/,>/+!,>#,!-9*?&!#6&!,]*!/--4&-!6&%#,/+7!,*!/,-!-,6#,&7@0!">/-!9*46-&!/-!#!,>&*6&,/9#%i![4#+,/,#,/:&!
&E?%*6#,/*+!*(! /+J4-,6@!-,649,46&i! /+J4-,6@!J@+#B/9-i!#+J!$4-/+&--!#+J!9*6?*6#,&!-,6#,&7@0! 3,!&:#%4#,&-!
(/6B!9*B?&,/,/*+i!-,6#,&7@i!#+J!?&6(*6B#+9&!(6*B!#!(/6BK9&+,6/9!?&6-?&9,/:&i!#+J!/,!#--4B&-!#!(#B/%/#6/,@!
]/,>! (/+#+9&i! #99*4+,/+7i! /+(*6B#,/*+! ,&9>+*%*7@i! #+J! B#6O&,/+70! ;6*4+J&J! /+! &9*+*B/9-! #+J!
[4#+,/,#,/:&!#+#%@-/-i!,>/-!9*46-&!4-&-!9*+9&?,-!-49>!#-!-4??%@!#+J!J&B#+Ji!B#67/+#%i!#:&6#7&i!#+J!,*,#%!
9*-,-!#+J!6&:&+4&-!#-!#!9*+9&?,4#%!(6#B&]*6O!(*6!4+J&6-,#+J/+7!-,6#,&7@!/+!B*J&6+i!(*6K?6*(/,!(/6B-0!
.;."!\MMc!S5')j)IA3N!"Z)IN'5';d!ANG!SQH3NZHH!.ANA;Z.ZN"!aM!)DZG3"Hb!
A!$%*9O9>#/+!/-!#!76*]/+7!%/-,!*(!6&9*6J-i!9#%%&J!$%*9O-i!]>/9>!#6&!%/+O&J!4-/+7!96@?,*76#?>@0!S@!#%%*]/+7!
J/7/,#%!/+(*6B#,/*+!,*!$&!J/-,6/$4,&J!$4,!+*,!9*?/&Ji!$%*9O9>#/+!,&9>+*%*7@!96&#,&J!,>&!$#9O$*+&!*(!#!+&]!
,@?&!*(!/+,&6+&,0!'6/7/+#%%@!J&:/-&J!(*6!,>&!J/7/,#%!9466&+9@i!S/,9*/+i!,>&!+&]!,&9>+*%*7@!/-!$&/+7!#??%/&J!
/+!#!:#6/&,@!*(!9*+,&E,-!,*!(#9/%/,#,&!$4-/+&--!*67#+/Y#,/*+!#+J!B#+#7&B&+,!#-!]&%%!#-!?*%/9@!/+-,/,4,/*+-0!
3,!&%/B/+#,&-!/+,&6B&J/#6/&-i!6&J49&-!,6#+-#9,/*+!9*-,-!#+J!/B?6*:&-!&((/9/&+9@!&+*6B*4-%@0!">/-!9*46-&!
?6*:/J&-!#+!/+,6*J49,/*+!,*!$%*9O9>#/+-!#+J!#??%/&-!/,!/+!#!:#6/&,@!*(!$4-/+&--!#+J!?*%/9@!9*+,&E,-0!
.;."!T12c!AG<ZD"3H3N;!.ANA;Z.ZN"!aM!)DZG3"Hb!
">/-!9*46-&!/-!#+!/+,6*J49,*6@!-,4J@!*(!#J:&6,/-/+7!(6*B!,>&!-?&9/(/9!?*/+,!*(!:/&]!*(!A99*4+,!.#+#7&B&+,!
]/,>/+! ,>&! #J:&6,/-/+7! #7&+9@0! 3,! /+:*%:&-! ,>&! 4+J&6-,#+J/+7! #+J! #??6&9/#,/*+! *(! ?6*?&6! -,6#,&7/&-KK
AJ:&6,/-/+7i!)6&#,/:&!#+J!.&J/#!#-!$#-&-!(*6!9*66&9,i!&((&9,/:&!#+J!&((/9/&+,!#J:&6,/-/+7!9#B?#/7+-!/+!,>&!
=>/%/??/+&-0! 3,! #%-*! &E#B/+&-! (4%%@! ,>&! 6*%&-! ?%#@&J!$@! ,>&! J/((&6&+,!J&?#6,B&+,!*(!#+!#7&+9@! #+J! ,>&!
:#6/*4-!-&7B&+,-!*(!,>&!#J:&6,/-/+7!/+J4-,6@!,>#,!?&6,#/+!,*!&#9>!*(!,>&B0!">/-!9*46-&!]/%%!$&+&(/,!(4,46&!
#J:&6,/-/+7! ?6#9,/,/*+&6-! ]>&,>&6! #-! #99*4+,! B#+#7&6-! /+! #J! #7&+9/&-i! *6! #-! #J:&6,/-/+7! *6! $6#+J!
B#+#7&6-!*(!9%/&+,-i!*6!#-!>&#J-!*(!,>&/6!*]+!9*B?#+/&-0!
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.;."!T11c!"IZ!ZN"DZ=DZNZQD3A5!.ANA;ZD!aM!)DZG3"Hb!
">/-! 9*46-&! >&%?-! -,4J&+,-! /+96&#-&! ,>&/6! 4+J&6-,#+J/+7! *(! &+,6&?6&+&46->/?! #+J! -B#%%! $4-/+&--!
B#+#7&B&+,0! 3,! /+:&-,/7#,&-! ,>&!B#+#7&B&+,! *(! -,#6,4?-! #+J! -B#%%! 9*B?#+/&-0! =#6,/94%#6%@! 4-&(4%! ,*!
,>*-&! -&&O/+7! ,*! -,#6,! #! +&]! $4-/+&--i! ]*6O! ]/,>/+! #+! &+,6&?6&+&46/#%! (/6Bi! *6! /+:&-,! /+! *6! #J:/-&!
&+,6&?6&+&46/#%!&+J&#:*6-i!/,!#JJ6&--&-!#-?&9,-!*(!&+,6&?6&+&46->/?!-49>!#-!/J&+,/(@/+7!-,6*+7!$4-/+&--!
*??*6,4+/,/&-i!*$,#/+/+7!(4+J/+7!(*6!#+J!-,#6,/+7!#!+&]!&+J&#:*6i!76*]/+7!#!9*B?#+@!#+J!B#E/B/Y/+7!
6&]#6J-0!">&!9*46-&!#%-*!/+:&-,/7#,&-!>*]!&+,6&?6&+&46/#%!&+J&#:*6-!9#+!$&+&(/,!-*9/&,@0!
.;."!T1Cc!N'NK=D'L3"!.ANA;Z.ZN"!aM!)DZG3"Hb!
">/-!9*46-&!/-!#!76#J4#,&!%&:&%!7&+&6#%!/+,6*J49,/*+!,*!,>&!,>&*6@!#+J!?6#9,/9&!*(!&((&9,/:&!B#+#7&B&+,!
*(! +*+?6*(/,! *67#+/Y#,/*+-i! ]/,>! #! >&#:@! &B?>#-/-! *+! ?6#9,/9#%! #??%/9#,/*+0! D&#%! ]*6%J! &E#B?%&-! #+J!
&E?&6/&+9&-!]/%%!$&!4-&J!,*!&+-46&!,>#,!,>&!#9#J&B/9!%&--*+-!,6#+-%#,&!,*!,>&!+*+?6*(/,!&E?&6/&+9&0!F&!
]/%%!#JJ6&--!-*B&!*(!,>&!?&6,/+&+,!B#+#7&B&+,!/--4&-!*(!,>&!*(,&+K*:&6%**O&J!,6/%%/*+!J*%%#6!+*+?6*(/,!
-&9,*6!a#%-*!O+*]+!#-!,>&!">/6J!H&9,*6b!,>#,!/+9%4J&-!&J49#,/*+i!6&-&#69>i!>&#%,>!9#6&i!#6,i!94%,46&i!6&%/7/*+i!
9*BB4+/9#,/*+-i! -*9/#%! ]&%(#6&! #+J! -&6:/9&-i! #J:*9#9@i! %&7#%! -&6:/9&-i! /+,&6+#,/*+#%! #--/-,#+9&i!
(*4+J#,/*+-!#+J!B4,4#%!$&+&(/,!?6*(&--/*+#%!#+J!,6#J&!#--*9/#,/*+-0!
.;."!T1Rc!.ANA;3N;!3NN'<A"3'N!aM!)DZG3"Hb!
">/-! 9*46-&! /+,6*J49&-! -,4J&+,-! ,*! ,>&! J@+#B/9-! *(! /+J4-,6/&-! J6/:&+! $@! ,&9>+*%*7/9#%! /++*:#,/*+0! 3,!
&+#$%&-!-,4J&+,-!,*!,>/+O!-,6#,&7/9#%%@!#$*4,!,&9>+*%*7/9#%!/++*:#,/*+!#+J!+&]!?6*J49,!J&:&%*?B&+,!#+J!
J&?%*@B&+,0! ">&! 9*46-&! #JJ6&--&-! ,*?/9-! -49>! #-! (/&69&%@! 9*B?&,/,/:&! /+J4-,6/&-e! 9>**-/+7! *?,/B#%!
/++*:#,/*+! ?6*8&9,-e! 9>**-/+7! $&,]&&+! 6&B#/+/+7! /+J&?&+J&+,! *6! (*6B/+7! ?#6,+&6->/?-i! #%*+7! ]/,>!
9*+-/J&6#,/*+-! (*6! J&:&%*?/+7! ,>&! $&-,! -,6#,&7/&-! (*6! 9*%%#$*6#,/*+e! 9>**-/+7! $&,]&&+! ?6*,&9,/+7!
?6*?6/&,#6@! ,&9>+*%*7/&-! *6! ?6*B*,/+7! 6#?/J! J/--&B/+#,/*+! /+! *6J&6! ,*! ,#O&! #J:#+,#7&! *(! ?*,&+,/#%!
#99*B?#+@/+7! $&+&(/,-e! ,>&! #J:#+,#7&-! #+J! %/B/,#,/*+-! *(! /+96&#-/+7! (%&E/$/%/,@! #+Ji! ,>&6&$@i!
6&-?*+-/:&+&--e!!#+J!/B?6*:&B&+,!*(!+&]!?6*J49,!J&:&%*?B&+,!9#?#$/%/,/&-0!
.;."!T1\c!3N"DA=DZNZQDHI3=!aM!)DZG3"Hb!
">/-!9*46-&!9*+-/J&6-!,>&!6/-/+7!?6#9,/9&!*(!G$/&)+&,$,.&37(+i!]>/9>i!/+!7&+&6#%!,&6B-i!/-!,>&!#??%/9#,/*+!*(!
&+,6&?6&+&46->/?!,*!J&:&%*?/+7!+&]!:&+,46&-!]/,>/+!#+!&E/-,/+7!(/6B0!ZE#B/+/+7!3+,6#?6&+&46->/?!#-!#!
9*6?*6#,&!-,6#,&7@i!,>&!9*46-&!6&%#,&-!3+,6#?6&+&46->/?!,*!*,>&6!(4+9,/*+-!-49>!#-!)*6?*6#,&!<&+,46/+7i!
N&]! =6*J49,! G&:&%*?B&+,! aN=Gbi! D&-&#69>! P! G&:&%*?B&+,! aDPGb! #+J! )*6?*6#,&! 5#$-e! &E#B/+&-!
Z+,6&?6&+&46->/?!(*6!9%4&-!,*!,>&!-499&--(4%!?6#9,/9&!*(!3+,6#?6&+&46->/?e!&E?%*6&-!#9,4#%!3+,6#?6&+&46/#%!
:&+,46&-!]/,>!?6#9,/9/+7!&E&94,/:&-e!#+J!>&%?-!-,4J&+,-!J&:&%*?!#+!^3+,6#?6&+&46/#%!"**%-&,0_!
.j";!T1\c!.ADjZ"3N;!ANA5d"3)H!aM!)DZG3"Hb!
">/-! 9*46-&!]/%%! (*94-!*+!J&:&%*?/+7!B#6O&,/+7! -,6#,&7/&-! #+J! 6&-*469&! #%%*9#,/*+!J&9/-/*+-!J6/:&+!$@!
[4#+,/,#,/:&!#+#%@-/-0!"*?/9-!9*:&6&J!/+9%4J&!B#6O&,!-&7B&+,#,/*+i!B#6O&,!6&-?*+-&!B*J&%-i!94-,*B&6!
?6*(/,#$/%/,@i!-*9/#%!B&J/#i!?#/J!-&#69>!#J:&6,/-/+7i!?6*J49,!6&9*BB&+J#,/*+!-@-,&B-i!B*$/%&!7&*K%*9#,/*+!
#+#%@-/-i!B&J/#!#,,6/$4,/*+!B*J&%-i!#+J!6&-*469&!#%%*9#,/*+0!">&!9*46-&!]/%%!J6#]!*+!#+J!&E,&+J!-,4J&+,-g!
4+J&6-,#+J/+7!*(!/--4&-!6&%#,&J!,*!/+,&76#,&J!B#6O&,/+7!9*BB4+/9#,/*+-i!?6/9/+7i!J/7/,#%!B#6O&,/+7i!#+J!
[4#+,/,#,/:&!#+#%@-/-0! ">&! 9*46-&!]/%%! 4-&!#! 9*B$/+#,/*+!*(! 9#-&-i! %&9,46&-i! #+J!#!>#+J-K*+!?6*8&9,! ,*!
J&:&%*?!,>&-&!-O/%%-0!
.j";!T1Wc!G3;3"A5!.ADjZ"3N;i!H')3A5!.ZG3A!P!ZK)'..ZD)Z!aM!)DZG3"Hb!
">/-!9*46-&!]/%%!>&%?!@*4!,*!4+J&6-,#+J!#+J!&:#%4#,&!J/7/,#%!B#6O&,/+7!#+J!-*9/#%!B&J/#!B&,>*J-!#+J!
#??6*#9>&-! #-! ]&%%! #-! O&@! &K9*BB&69&! $4-/+&--! B*J&%-! (6*B! #! :#6/&,@! *(! ?&6-?&9,/:&-Å#-! #+#%@-,-i!
9*+-4B&6-i!&+,6&?6&+&46-i!B#+#7&6-i!#+J!/+:&-,*6-0!">#,!/-i!]&!,&+J!,*!&B?>#-/Y&!(4+J#B&+,#%!9*+9&?,-!
#+J!?6/+9/?%&-i!6#,>&6!,>#+!-?&9/(/9!,#9,/9-!*6!,>&!%#,&-,!&B&67/+7!,**%!*6!?%#,(*6B!a]>/9>!B#@!>#:&!->*6,&6!
^->&%(!%/(&_b0!F&!#9>/&:&!,>/-!$@!&B?>#-/Y/+7!,>&!/B?*6,#+9&!*(!,>&*6@!#+J!&B?/6/9#%!#+#%@-/-!#+J!J/77/+7!
/+,*!-*B&!*(!,>&!O&@!(/+J/+7-!(6*B!-*9/#%!-9/&+9&!#+J!$4-/+&--!6&-&#69>0!
.j";!TCCc!=D3)3N;!aM!)DZG3"Hb!q!=DZDZkQ3H3"Zc!.j";!\1C!.ADjZ"3N;!.ANA;Z.ZN"!
HB#6,!?6/9/+7!/-!#!96/,/9#%!#-?&9,!*(!#!9*B?#+@g-!&((*6,-!,*!96&#,&!:#%4&!(*6!,>&!94-,*B&60!3,!/-!#!B#,,&6!*(!
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-/7+/(/9#+,! /B?*6,#+9&! ,*! B#6O&,/+7! &E&94,/:&-0! A! ,>*6*47>! 4+J&6-,#+J/+7! *(! ?6/9/+7! -,6#,&7/&-!
9*+-,/,4,&-!96/,/9#%!O+*]%&J7&!(*6!#+@*+&!/+,&6&-,&J!/+!64++/+7!,>&/6!*]+!$4-/+&--!*6!?46-4/+7!#!9#6&&6!/+!
?6*J49,!B#+#7&B&+,i! (/+#+9/#%!B#+#7&B&+,i! *6! :#6/*4-! *,>&6! #6&#-0! ">6*47>! 9#-&! #+#%@-/-! #+J! 6&#%K
]*6%J!?6/9/+7!?6*$%&B-i!,>/-!9*46-&!#JJ6&--&-!,>&!?6#9,/9#%!+&&J-!*(!,>&!B#6O&,/+7!B#+#7&60!
.j";!TR1c!SDANG!.ANA;Z.ZN"!aM!)DZG3"Hb!
">/-!9%#--!?6*:/J&-!-,4J&+,-!#!(4+J#B&+,#%!4+J&6-,#+J/+7!*(!>*]!,*!$4/%Ji!B&#-46&i!#+J!B#+#7&!#!$6#+J0!
A(,&6!9*B?%&,/+7!,>/-!9*46-&!-,4J&+,-!]/%%!$&!#$%&!,*!*:&69*B&!,>&!-/,4#,/*+-!#+J!9>#%%&+7&-!(6&[4&+,%@!
&+9*4+,&6&J!$@!$6#+J!B#+#7&6-i! ,>&@!]/%%!$&! /+(*6B&J!#$*4,! ,>&!9*+9&?,-!#+J!#+#%@,/9#%! ,&9>+/[4&-!
9*BB*+%@!4-&J!$@!$6#+J!B#+#7&6-i!#+J!,>&@!]/%%!$&!#$%&!,*!J&:&%*?!#+J!/B?%&B&+,!+&]!$6#+J!-,6#,&7/&-!
&((&9,/:&%@0!

;%*$#%!A((#/6-!)*+9&+,6#,/*+!)*46-&-!
SQHN!TRRc!3N"ZDNA"3'NA5!=A"ZN"H!aM!)DZG3"Hb!
">/-!9*46-&!/+,6*J49&-!-,4J&+,-!,*!,>&!$#-/9!?6/+9/?%&-!#+J!%&7#%!/+-,64B&+,-!*(!/+,&6+#,/*+#%!/+,&%%&9,4#%!
?6*?&6,@!%#]i!/+9%4J/+7!&E#B/+#,/*+!*(!,>&!=#6/-!)*+:&+,/*+!(*6!,>&!=6*,&9,/*+!*(!3+J4-,6/#%!=6*?&6,@i!,>&!
S&6+&!)*+:&+,/*+!(*6!,>&!=6*,&9,/*+!*(!5/,&6#6@!#+J!A6,/-,/9!=6*?&6,@!#+J!,>&!F"'!A76&&B&+,!*+!"6#J&K
D&%#,&J!A-?&9,-!*(!3+,&%%&9,4#%!=6*?&6,@!a"D3=Hb0!">&!9*46-&!-&6:&-!#-!#!$#-/9!/+,6*J49,/*+!,*!,>&!(/&%J!*(!
/+,&%%&9,4#%!?6*?&6,@i!#-!]&%%!#-!,*!,>&!/+,&6+#,/*+#%!J/B&+-/*+!*(!,>&!(/&%J0!
SQHN!TRUc!Z.ZD;3N;!.ADjZ"H!aM!)DZG3"Hb!
">/-!9%#--!?6*:/J&-!#+!/+,6*J49,/*+!,*!J*/+7!$4-/+&--!/+!&B&67/+7!B#6O&,-0!">&!4+/[4&!#-?&9,-!*(!&B&67/+7!
B#6O&,-!#+J!9>#%%&+7&-!(*6!$4-/+&--&-!]/%%!$&!#--&--&J0!I#:/+7!&E?%*6&J!#+J!&E#B/+&J!9*BB*+!/--4&-!/+!
7%*$#%!&B&67/+7!B#6O&,-i!-,4J&+,-!#??%@!#+J!#+#%@Y&!,>&-&!/--4&-!/+!J/((&6&+,!9*4+,6@!9*+,&E,-0!
SQHN!T\Rc!;5'SA53xA"3'N!ANG!SQH3NZHH!H"DA"Z;d!aM!)DZG3"Hb!
">/-! 9*46-&! 96&#,&-! ,>&! ?*%/,/9#%i! &9*+*B/9! #+J! ,&9>+*%*7/9#%! 9*+,&E,! (*6! 7%*$#%! $4-/+&--0! ">/-! 9*46-&!
&E#B/+&-! ,>&! &((&9,-! *(! 7%*$#%/Y#,/*+i! >*]! 7*:&6+B&+,-! #+J! /+-,/,4,/*+-! #JJ6&--! $*,>! ?*-/,/:&! #+J!
+&7#,/:&!&((&9,-!*(!7%*$#%/Y#,/*+i!>*]!$4-/+&--&-!*67#+/Y&!,*!*?&6#,&!/+!,>&!]*6%Ji!#+J!>*]!76*],>!#+J!
J&:&%*?B&+,!9#+!$&!-4-,#/+#$%&0!
SQHN!T\\c!)'NL53)"!ANA5dH3Hi!.ZG3A"3'N!P!NZ;'"3A"3'N!aM!)DZG3"Hb!
)*+(%/9,!#+#%@-/-i!6&-*%4,/*+!#+J!B&J/#,/*+!?6&-&+,-!,>&*6/&-i!-,6#,&7/&-!#+J!-,@%&-!q!]/,>/+!3+,&6+#,/*+#%i!
'67#+/Y#,/*+#%!#+J!&B?%*@&&!9*+,&E,0!3+!#JJ/,/*+!,*!,>&!,>&*6@!#+J!&E&69/-&-!?6&-&+,&J!/+!9%#--i!-,4J&+,-!
?6#9,/9&!+&7*,/#,/+7!]/,>!6*%&K!?%#@/+7!-/B4%#,/*+-!,>#,!9*:&6!#!6#+7&!*(!,*?/9-i!/+9%4J/+7!J/((/94%,!-/,4#,/*+-!
-49>!#-!96*--K94%,46#%!B&+,*6/+7!#+J!#+!&B&67&+9@0!">&!9*46-&!9*:&6-!9*+(%/9,!B#+#7&B&+,!#-!#! (/6-,!
?#6,@! #+J! #-! #! ,>/6J! ?#6,@c! ,>/6JK?#6,@! -O/%%-! /+9%4J&! >&%?/+7! *,>&6-! J&#%! J/6&9,%@! ]/,>! ,>&/6! 9*+(%/9,-i!
B&J/#,/*+i!/+:&-,/7#,/*+i!#6$/,6#,/*+i!#+J!>&%?/+7!,>&!-@-,&B!9>#+7&!#-!#!6&-4%,!*(!#!J/-?4,&0!
Z)'N!T\\c!Z)'N'.3)H!'L!3N"ZDNA"3'NA5!GZ<Z5'=.ZN"!aM!)DZG3"Hb!q!=DZDZkQ3H3"Zc!
Z)'N!\2\!Z)'N'.3)H!
">&!9*46-&!/+:&-,/7#,&-!B#96*!B*J&%-!*(!J&:&%*?B&+,0!3,!&E?%#/+-!J/-?#6/,/&-!/+!/+9*B&!#96*--!9*4+,6/&-0!
3,!&E?%*6&-!:#6/*4-!B#6O&,-!/+!J&:&%*?/+7!9*4+,6/&-i!]/,>!#+!&B?>#-/-!*+!4+J&6-,#+J/+7!B#6O&,!(#/%46&-!
#+J!?*,&+,/#%!9*66&9,/:&!?*%/9/&-0!3,!#%-*!(*94-&-!*+!,>&!6*%&!*(!,>&!-,#,&!/+!?6*9&--&-!*(!J&:&%*?B&+,0!
Z)'N!T\Uc!3N"ZDNA"3'NA5!Z)'N'.3)H!aM!)DZG3"Hb!q!=DZDZkQ3H3"Zc!Z)'N!\2\!Z)'N'.3)H!
">/-!9*46-&!/-!#+!/+,6*J49,/*+!,*!,>&!(/&%J!*(!/+,&6+#,/*+#%!&9*+*B/9-0!3,!/-!J&-/7+&J!,*!(#B/%/#6/Y&!-,4J&+,-!
]/,>!$#-/9!9*+9&?,-!#$*4,!,>&!/+,&6+#,/*+#%!J/B&+-/*+-!*(!&9*+*B/9-!/+!,*J#@g-!]*6%J0!3,!#((*6J-!#!-,6*+7!
(*4+J#,/*+!(*6!B*6&!#J:#+9&J!9*46-&-i!#JJ6&--/+7!#!:#6/&,@!*(!,*?/9-!/+!/+,&6+#,/*+#%!&9*+*B/9-i!/+9%4J/+7!
#+#%@-/-! *(! B*J&6+! ,6#J&! ,>&*6/&-! #+J! /--4&-! 9*+9&6+/+7! /+,&6+#,/*+#%! 9*B?&,/,/:&! -,6#,&7@0! 3,! #%-*!
/+:&-,/7#,&-! ,>&!&((&9,!*(! ,6#J&!?#,,&6+-!#+J!9*BB&69/#%!?*%/9@!*+!J*B&-,/9!$4-/+&--!#9,/:/,@!#+J! ,>&!
/+(%4&+9&! *(! B#96*&9*+*B/9! ?*%/9/&-! #96*--! +#,/*+-0! ',>&6! ,*?/9-! /+9%4J&! 7#/+-! (6*B! ,6#J&! #+J! ,>&/6!
J/-,6/$4,/*+e!#+#%@-/-!*(!?6*,&9,/*+/-Be!-,6#,&7/9!,6#J&!$#66/&6-e!,6#J&!J&(/9/,-!:-0!-46?%4-&-e!&E9>#+7&!6#,&!
J&,&6B/+#,/*+e!#+J!7*:&6+B&+,!/+,&6:&+,/*+!/+!(*6&/7+!&E9>#+7&!B#6O&,-0!
L3N)!TRUc!3N"ZDNA"3'NA5!L3NAN)3A5!3NH"3"Q"3'NH!aM!)DZG3"Hb!
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">/-!9*46-&!&E#B/+&-! /+,&6+#,/*+#%! (/+#+9/#%! /+-,/,4,/*+-!#+J!J@+#B/9-!$&,]&&+!,>&!?4$%/9!#+J!?6/:#,&!
-&9,*6-0!3,!$&7/+-!]/,>!#+!*:&6:/&]!*(!,>&!6*%&i!B&9>#+/9-!#+J!B#/+!9>#++&%-!*(!(/+#+9/#%!/+,&6B&J/#,/*+0!
3,! ,>&+! ,46+-! ,*! J&:&%*?/+7! -,4J&+,-g! 4+J&6-,#+J/+7! *(! /+>&6&+,! 6/-O-! #+J! (6#7/%/,/&-! *(! /+,&6+#,/*+#%!
(/+#+9/#%! /+-,/,4,/*+-i! #%*+7! ]/,>! ,>&! -#(&74#6J-! ,>#,! >#:&! $&&+! &-,#$%/->&J! ,*! B/,/7#,&! ,>&Bi! $*,>!
+#,/*+#%%@!#+J!/+,&6+#,/*+#%%@0!3,!6&:/&]-!,>&!J&:&%*?B&+,!*(!#+J!/+,&6#9,/*+!$&,]&&+!/+,&6+#,/*+#%!#+J!
J*B&-,/9!(/+#+9/#%!B#6O&,-i!#-!]&%%!#-!,>&!&:*%:/+7!6&%#,/*+->/?!$&,]&&+!,>&!?4$%/9!#+J!?6/:#,&!-&9,*6-0!3,!
&E#B/+&-! >*]! -&:&6#%! (/+#+9/#%! 96/-&-i! ?#6,/94%#6%@! ,>#,! *(! C22Ui! >#:&! B#J&! ?&*?%&! 6&,>/+O!
B#96*&9*+*B/9-!#+J!B*J/(@!,>&!-@-,&B!*(!/+,&6+#,/*+#%!(/+#+9/#%!/+-,/,4,/*+-0!
='5H!T12!;5'SA5!ALLA3DH!P!L'DZ3;N!='53)d!ANA5dH3H!aM!)DZG3"Hb!
">/-! 9*46-&! ]/%%! /+,6*J49&! -,4J&+,-! ,*! ,&9>+/[4&-! #+J! ,>&*6/&-! (*6! #+#%@Y/+7! #+J! 4+J&6-,#+J/+7! >*]!
7*:&6+B&+,-!B#O&! (*6&/7+!?*%/9@!J&9/-/*+-0! ">&! 9*46-&!]/%%! ,*! -46:&@! ,>&! %&#J/+7! ,>&*6/&-!*+! (*6&/7+!
?*%/9@!J&9/-/*+KB#O/+7!,*!?6*:/J&!#+!#:&+4&!(*6!#JJ6&--/+7![4&-,/*+-!-49>!#-c!F>#,!6*%&!J*!?&6-*+#%/,/&-!
?%#@!/+!,>&!?6*9&--s!G*&-!,>&!$46&#496#9@!>#:&!#+!/B?#9,s!F>&6&!J*![4&-,/*+-!*(!+#,/*+#%!/J&+,/,@!#+J!
#B$/,/*+!(/,!/+s!I*]!J*&-!,>&!(*6B!*(!?*%/,/9#%!6&7/B&!K!J&B*96#,/9!*6!#4,>*6/,#6/#+!K!/B?#9,!,>&!J&9/-/*+K
B#O/+7! ?6*9&--s! F>#,! /B?#9,! J*! &E,&6+#%! (#9,*6-! #+J! -,649,46#%! 9*+-,6#/+,-! >#:&! *+! (*6&/7+! ?*%/9@!
J&9/-/*+KB#O/+7s!">&!9*46-&!]/%%!#%-*!(*94-!*+!?#6,/9/?#,/*+!#+J!#??%/9#,/*+!*(!,>&!,>&*6/&-0!
='5H!TRCc!3N"ZDNA"3'NA5!"DAGZ!aM!)DZG3"Hb!
H,4J&+,-!]/%%! %&#6+!*(!,>&!*6/7/+-i!&:*%4,/*+i!9*B?%&E/,/&-!#+J!,6&+J-!/+!/+,&6+#,/*+#%!,6#J&!#76&&B&+,-!
#+J!*67#+/Y#,/*+-0!">/-!+&9&--#6/%@!6&[4/6&-!#+!#+#%@-/-!*(!>*]!,6#J&!+&7*,/#,/*+-!#6&!9#66/&J!*4,!#+J!,>&/6!
*$8&9,/:&-i!,>&!6*%&!*(!6&7/*+#%!:&6-4-!B4%,/%#,&6#%!,6#J&!#76&&B&+,-i!,>&!F*6%J!"6#J&!'67#+/Y#,/*+!#+J!
*,>&6!/+,&6+#,/*+#%!/+-,/,4,/*+-i!#+J!,6&+J-!/+!7%*$#%/Y#,/*+0!H,4J&+,-!]/%%!4,/%/Y&!9#-&!-,4J/&-!,*!&E#B/+&!
$*,>!+#,/*+-!#+J!/+-,/,4,/*+-0!
='5H!TRMc!F'D5G!ZNZD;d!='53"3)H!aM!)DZG3"Hb!
">/-!9*46-&!#JJ6&--&-!,>&!&9*+*B/9-!#+J!?*%/,/9-!*(!&+&67@!7%*$#%%@0!Q-/+7!9#-&!-,4J/&-i!-,4J&+,-!]/%%!%**O!
#,!$*,>!+#,/*+#%!&+&67@!6&-*469&-i!?*%/9/&-!#+J!,6&+J-!$4,!#%-*!6&7/*+#%!#+J! /+,&6+#,/*+#%!?*%/9/&-!#+J!
,6&+J-!,>#,!#((&9,!&+&67@!-4??%@!#+J!J&B#+J0!">&!9*46-&!]/%%!?#@!?#6,/94%#6!#,,&+,/*+!,*!,6#J/,/*+#%!&+&67@!
-4??%/&-i!6&+&]#$%&-i!#+J!4-&-!*(!&+&67@!-4??%/&-!?*%/,/9#%%@0!
='5H!TR\c!"DANHNA"3'NA5!HZ)QD3"d!aM!)DZG3"Hb!
F>#,!-*6,-!*(!,6#+-+#,/*+#%!-&946/,@!9>#%%&+7&-!J*!-,#,&-!(#9&!/+!,>&!/+(*6B#,/*+!#7&i!#+J!>*]!J*!,>&@!
B#+#7&! ,>&-&! ,>6&#,-s! ;%*$#%! ,>6&#,-! -49>! #-! +49%&#6! ?6*%/(&6#,/*+i! 9%/B#,&! 9>#+7&i! &+:/6*+B&+,#%!
J&76#J#,/*+i! 6&(47&&! -,6&#B-i! *6! /+(&9,/*4-! J/-&#-&-! J*! +*,! -,*?! #,! +#,/*+#%! $*6J&6-0! "&66*6/-,! #+J!
96/B/+#%! +&,]*6O-! +*,! *+%@! ,6#+-9&+J! /+,&6+#,/*+#%! $*6J&6-i! $4,! #%-*! 7*! $&@*+J! ,6#J/,/*+#%! -,#,&!
846/-J/9,/*+-!#+J!-,*:&K?/?&J!>/&6#69>/&-0!">/-!9*46-&!]/%%!#+#%@Y&!,>&!+#,46&!*(!,>&!9>#%%&+7&-!#+J!%**O!#,!
,>&!?*%/9@i!%&7#%i!#+J!/+-,/,4,/*+#%!B&9>#+/-B-!,>&!Q+/,&J!H,#,&-!#+J!*,>&6!9*4+,6/&-!>#:&!(*4+J`B4-,!
(/+J!,*!B#+#7&!#+J!9*4+,&6!,>&-&!,>6&#,-0!
='5H!TRUc!3N"ZDNA"3'NA5!5AF!aM!)DZG3"Hb!
">/-!9*46-&!/-!#+!/+,6*J49,/*+!,*!,>&!(/&%J!*(!/+,&6+#,/*+#%!%#]0!3,!/-!J&-/7+&J!,*!(#B/%/#6/Y&!-,4J&+,-!]/,>!
$#-/9!9*+9&?,-!#$*4,!,>&!/+,&6+#,/*+#%!J/B&+-/*+-!*(!%#]!/+!,*J#@g-!]*6%J0!3,!#((*6J-!#!-,6*+7!(*4+J#,/*+!
(*6!B*6&!#J:#+9&J!9*46-&-i!#JJ6&--/+7!#!:#6/&,@!*(!,*?/9-!/+!?4$%/9!/+,&6+#,/*+#%!%#]i!?6/:#,&!/+,&6+#,/*+#%!
%#]i!#+J!9*B?#6#,/:&!%#]0!H,4J&+,-!%&#6+!#$*4,!,>&!-*469&-!*(!/+,&6+#,/*+#%!%#]!#+J!/--4&-!6&%#,/+7!,*!,>&!
4-&!*(! (*69&!#+J! /+,&6+#,/*+#%!>4B#+!6/7>,-0!">&!9*46-&!#%-*! /+:&-,/7#,&-! ,>&!B#,,&6-!*(! /+,&6+#,/*+#%!
$4-/+&--!,6#+-#9,/*+-i!/+,&6+#,/*+#%!&9*+*B/9!#+J!&+:/6*+B&+,#%!%#]i!#+J!>*]!/--4&-!*(!/+,&6+#,/*+#%!%#]!
?%#@!*4,!/+!J*B&-,/9!9*46,-0!
='5H!T\1c!='53)d!L'D.Q5A"3'N!P!3.=5Z.ZN"A"3'N!aM!)DZG3"Hb!
">/-!9*46-&!(*94-&-!*+!>*]!,*!(*6B!#+J!/B?%&B&+,!?*%/9/&-0!H,4J&+,-!]/%%!%&#6+!#$*4,!,>&!96&#,/*+!*(!
%#]-i!>*]!,>&@!#6&!9#66/&J!*4,i!#+J!-?&9/(/9#%%@!>*]!,>&@!#??%@!,*!$4-/+&--!#+J!&9*+*B/9-0!
='5H!T\Cc!;ZNGZDi!GZ<Z5'=.ZN"!P!;5'SA53xA"3'N!aM!)DZG3"Hb!
">/-!9*46-&!/+,6*J49&-!B#8*6!/--4&-!(#9/+7!]*B&+!#+J!B&+!#6*4+J!,>&!]*6%J!]>*!#6&!B#67/+#%/Y&J!$@!
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/+&[4/,#$%&!-,649,46&-!#+J!?6*9&--&-!*(!7%*$#%/Y#,/*+0!H,4J&+,-!]/%%!/+:&-,/7#,&!J&:&%*?B&+,!9#-&!-,4J/&-!
]/,>/+!,>&!9*+,&E,!*(!7%*$#%!7&+J&6!?*%/9/&-!#+J!-*9/#%!/--4&-i!&-?&9/#%%@!$@!%**O/+7!#,!,>&!]#@!]*B&+!#6&!
/B?#9,&J!$@!/--4&-!6&%#,&J!,*!&J49#,/*+i!>&#%,>!9#6&i!%*9#%!#+J!7%*$#%!&9*+*B/&-i!#+J!,>&!&+:/6*+B&+,-0!
H,4J&+,-!]/%%!J&:&%*?!:#%4#$%&![4#+,/,#,/:&!#+J![4#%/,#,/:&!-*9/#%!-9/&+9&!6&-&#69>!-O/%%-!#+J!]/%%!J/-94--!
#+J!J&$#,&!96/,/9#%!/--4&-0!Q?*+!-499&--(4%!9*B?%&,/*+!*(!,>&!9*46-&!-,4J&+,-!]/%%!$&!#$%&!,*c!#+#%@Y&!#+J!
J&-96/$&!]#@-! /+!]>/9>!7&+J&6!?%#@-!#!6*%&! /+!&9*+*B/9-i!-*9/#%! /+&[4#%/,@i!#+J!J&:&%*?B&+,e!#+J!4-&!
[4#+,/,#,/:&!#+J![4#%/,#,/:&!6&-&#69>!B&,>*J-0!
='5H!T\Vc!3N"ZDNA"3'NA5!)'QD"H!"D3SQNA5i!)'..ZD)3A5!ADS3"DA"3'NHi!ANG!"IZ!F"'!aM!
)DZG3"Hb!
">/-!9*46-&!&E?%*6&-!,>&!64%&-i!?6#9,/9&i!#+J!846/-?64J&+9&!*(!:#6/*4-!/+,&6+#,/*+#%!9*46,-!#+J!,6/$4+#%-0!3,!
6&:/&]-!O&@!9*BB*+#%/,/&-!#+J!J/((&6&+9&-!]/,>!#!:/&]!,*!$&,,&6!4+J&6-,#+J/+7!#+J!&:#%4#,/+7!9466&+,!
#+J!?*--/$%&!(4,46&!9*46,-!#+J!,6/$4+#%-0!3,!#%-*!(*94-&-!*+!,>&!%&7#%!*$%/7#,/*+-!#+J!?*%/9@!4+J&6?/++/+7-!
*(!,>&!F*6%J!"6#J&!'67#+/Y#,/*+!#+J!/,-!#76&&B&+,-0!3,!9*+9&+,6#,&-!*+!,>&!-4$-,#+9&!*(!F"'!#76&&B&+,-!
]>/%&!&E#B/+/+7!,>&!9*+,&E,!/+!]>/9>!,>&@!]&6&!+&7*,/#,&J!#+J!J/-94--/+7!9#-&-!/+!]>/9>!F"'!?6*:/-/*+-!
>#:&!$&&+!/+,&6?6&,&J!#+J!#??%/&J0!
!

Z9*+*B/9-!#+J!L/+#+9&!)*+9&+,6#,/*+!)*46-&-!
SQHN!TRTc!)'.=Z"3"3'N!='53)d!A)D'HH!NA"3'NH!aM!)DZG3"Hb!
">/-! 9*46-&! /+,6*J49&-! -,4J&+,-! ,*! 9*B?&,/,/*+! ?*%/9@! /+! #! 7%*$#%! 9*+,&E,0! ':&6! V2! 9*4+,6/&-! >#:&!
9*B?&,/,/*+!?*%/9/&-0!">&!(*94-!>&6&!]/%%!$&!*+!)#+#J#i!,>&!Q0H0i!,>&!Z0Q0i!)>/+#i!f#?#+i!#+J!H*4,>!j*6&#0!
H,4J&+,-!]/%%! %&#6+!]>/9>!$4-/+&--! ?6#9,/9&-! #6&! #?,! ,*! 7&,! ,>&/6! 9*B?#+@! /+! ,6*4$%&! /+! J*B&-,/9! #+J!
/+,&6+#,/*+#%!B#6O&,-0!">&!&9*+*B/9!6#,/*+#%&!(*6!?6*>/$/,/+7!-49>!?6#9,/9&-!]/%%!$&!&E?%#/+&J!,*!&+>#+9&!
4+J&6-,#+J/+7!*(!,>&!?*%/9/&-!,>#,!,>&@!]/%%!&+9*4+,&60!H,6#,&7/&-!(*6!#:*/J/+7!#+,/,64-,!:/*%#,/*+-!]/%%!$&!
J/-94--&J!#+J!&:#%4#,&J0!3+!*6J&6!(*6!-,4J&+,-!,*!7&,!#!7**J!#??6&9/#,/*+!(*6!/+,&6+#,/*+#%!#+,/,64-,!%#]!
#+J!,>&!&9*+*B/9!#+#%@-/-!,>#,!J6/:&-!/,i!6&#J/+7!/+9%4J&-!-*B&!9#-&!&E9&6?,-!#-!]&%%!#-!-*B&!&9*+*B/9!
#+#%@-&-!*(!B#6O&,!-,649,46&!#+J!$4-/+&--!?6#9,/9&-0!
Z)'N!\W2c!!IQ.AN!DZH'QD)Z!Z)'N'.3)H!L'D!SQH3NZHH!aM!)DZG3"Hb!q!=DZDZkQ3H3"Zc!Z)'N!
\2\!Z)'N'.3)H!
">/-!9*46-&!?6*:/J&-!#!-46:&@!*(!,>&!9*+9&?,-!#+J!,&9>+/[4&-!(*6!,>&!#+#%@-/-!#+J!B#+#7&B&+,!*(!>4B#+!
6&-*469&-!/+!$4-/+&--0!"*?/9-!9*:&6&J!/+9%4J&c!%#$*6!B#6O&,!#+#%@-/-i!%#$*6!-4??%@!#+J!J&B#+J!#+#%@-/-i!
-&,,/+7!>/6/+7!-,#+J#6J-i! ,>&!>/6/+7!?6*9&--i!]*6O&6!?6*J49,/:/,@i!>4B#+!9#?/,#%! ,>&*6@!#+J!?#@!-9#%&-i!
,46+*:&6! #+J! %#@*((-i! /+(*6B#,/*+! #+J! -/7+#%/+7i! -&+/*6/,@! #+J! B*,/:#,/*+i! >*]! %#$*6! B#6O&,!
J/-96/B/+#,/*+!#((&9,-!]#7&-!#+J!&B?%*@B&+,!#+J!?*%/9/&-!,*!J&#%!]/,>!/,i!B#+#7/+7!&B?%*@&&!$&+&(/,-i!
,>&!&9*+*B/9-!*(!B/+/B4B!]#7&-i!8*$!&:#%4#,/*+!#+J!,>&!6*%&!*(!4+/*+-!/+!>4B#+!6&-*469&!B#+#7&B&+,0!
Z)'N!T\\c!Z)'N'.3)H!'L!3N"ZDNA"3'NA5!GZ<Z5'=.ZN"!aM!)DZG3"Hb!
">&!9*46-&!/+:&-,/7#,&-!B#96*!B*J&%-!*(!J&:&%*?B&+,0!3,!&E?%#/+-!J/-?#6/,/&-!/+!/+9*B&!#96*--!9*4+,6/&-0!
3,!&E?%*6&-!:#6/*4-!B#6O&,-!/+!J&:&%*?/+7!9*4+,6/&-i!]/,>!#+!&B?>#-/-!*+!4+J&6-,#+J/+7!B#6O&,!(#/%46&-!
#+J!?*,&+,/#%!9*66&9,/:&!?*%/9/&-0!3,!#%-*!(*94-&-!*+!,>&!6*%&!*(!,>&!-,#,&!/+!?6*9&--&-!*(!J&:&%*?B&+,0!
Z)'N!T\Tc!;Z';DA=I3)!3NL'D.A"3'N!H)3ZN)Z!a;3Hb!q!aM!)DZG3"Hb!
;&*76#?>/9!3+(*6B#,/*+!H9/&+9&!a;3Hb!>#-!&B&67&J!#-!#!?*]&6(4%!J#,#!:/-4#%/Y#,/*+!#+J!#+#%@-/-!J/-9/?%/+&0!
">/-!9*46-&!/+:&-,/7#,&-!>*]!;3H!/-!9466&+,%@!$&/+7!4-&J!#+J!#??%/&-!/,!,*!4+J&6-,#+J!$&,,&6!#+J!#JJ6&--!
&+:/6*+B&+,#%!?6*$%&B-i!#-!]&%%!#-!B#+#7&!#+J!9*+-&6:&!+#,46#%!6&-*469&-0!">&!%&9,46&-!J/-94--!,>&!$#-/9!
#+J! 9466&+,! #??%/9#,/*+-! *(! ;3H! 4-/+7! &+:/6*+B&+,#%! J#,#-&,-i! B#?-i! B*J&%/+7i! #+J! #+#%@-/-0! 3,! #%-*!
&E#B/+&-!/B?&J/B&+,-!,*!;3H0!Z+:/6*+B&+,#%!;3H!J#,#-&,-!J&#%!]/,>!-&:&6#%!#??%/9#,/*+-i!(6*B!,>&!-/B?%&!
G/7/,#%! Z%&:#,/*+!.*J&%! ,*! ,>&! 5#+J4-&! 5#+JK9>#+7&i! *6! H*%#6!A+#%@-/-0! H?&9/(/9! ,*?/9-! /+9%4J&! 9%/B#,&!
9>#+7&i!$/*J/:&6-/,@!9*+-&6:#,/*+i!(*6&-,!B#+#7&B&+,i!-*/%-!B#+#7&B&+,i!#76/94%,46&i!+#,46#%!>#Y#6J-i!
]#,&6!6&-*469&-i!&+:/6*+B&+,#%!9>#%%&+7&-!/+!#+!46$#+!&+:/6*+B&+,i!#+J!#%,&6+#,/:&!&+&67@0!
Z)'N!T\Uc!3N"ZDNA"3'NA5!Z)'N'.3)H!aM!)DZG3"Hb!q!=DZDZkQ3H3"Zc!Z)'N!\2\!Z)'N'.3)H!
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">/-!9*46-&!/-!#+!/+,6*J49,/*+!,*!,>&!(/&%J!*(!/+,&6+#,/*+#%!&9*+*B/9-0!3,!/-!J&-/7+&J!,*!(#B/%/#6/Y&!-,4J&+,-!
]/,>!$#-/9!9*+9&?,-!#$*4,!,>&!/+,&6+#,/*+#%!J/B&+-/*+-!*(!&9*+*B/9-!/+!,*J#@g-!]*6%J0!3,!#((*6J-!#!-,6*+7!
(*4+J#,/*+!(*6!B*6&!#J:#+9&J!9*46-&-i!#JJ6&--/+7!#!:#6/&,@!*(!,*?/9-!/+!/+,&6+#,/*+#%!&9*+*B/9-i!/+9%4J/+7!
#+#%@-/-! *(! B*J&6+! ,6#J&! ,>&*6/&-! #+J! /--4&-! 9*+9&6+/+7! /+,&6+#,/*+#%! 9*B?&,/,/:&! -,6#,&7@0! 3,! #%-*!
/+:&-,/7#,&-! ,>&!&((&9,!*(! ,6#J&!?#,,&6+-!#+J!9*BB&69/#%!?*%/9@!*+!J*B&-,/9!$4-/+&--!#9,/:/,@!#+J! ,>&!
/+(%4&+9&! *(! B#96*&9*+*B/9! ?*%/9/&-! #96*--! +#,/*+-0! ',>&6! ,*?/9-! /+9%4J&! 7#/+-! (6*B! ,6#J&! #+J! ,>&/6!
J/-,6/$4,/*+e!#+#%@-/-!*(!?6*,&9,/*+/-Be!-,6#,&7/9!,6#J&!$#66/&6-e!,6#J&!J&(/9/,-!:-0!-46?%4-&-e!&E9>#+7&!6#,&!
J&,&6B/+#,/*+e!#+J!7*:&6+B&+,!/+,&6:&+,/*+!/+!(*6&/7+!&E9>#+7&!B#6O&,-0!
Z)'N!TT\c!Q0H0!Z)'N'.3)!P!"DAGZ!='53)d!aM!)DZG3"Hb!
">/-! 9*46-&! J/-94--&-! 9466&+,! /--4&-! *(! /+,&6+#,/*+#%! &9*+*B/9-! #+J! >*]! ,>&! 76*]/+7! /+,&76#,/*+! *(!
+#,/*+#%!&9*+*B/&-!>#-!9>#+7&J!,>&!]#@!,>&!]*6%J!]*6O-0!">&!9*46-&!(6#B&]*6O!/-!$4/%,!4?*+!,>&*6&,/9#%!
B*J&%-!*(!B/96*&9*+*B/9-!a#+J!B#96*&9*+*B/9-b!,*!#+#%@Y&!-*B&!*(!,>&!B*-,!/B?*6,#+,!/--4&-!*(!,>&!
/+,&6+#,/*+#%!&9*+*B/9!&+:/6*+B&+,!*(!,>&!?#-,!(/(,@!@&#6-i!]/,>!?#6,/94%#6!&B?>#-/-!*+!,>&!6*%&!*(!Q0H0!
,6#J&!?*%/9@!#+J!*(!Q0H0!6&%#,/*+-!]/,>!/,-!,6#J&!?#6,+&6-0!
Z)'N!TU2c!QDSAN!Z)'N'.3)Hi!L3NAN)Z!ANG!;'<ZDNAN)Z!aM!)DZG3"Hb!
Q6$#+!&9*+*B/9-!J&#%-!]/,>!#!6#+7&!*(!/B?*6,#+,![4&-,/*+-!J&#%/+7!]/,>!*6/7/+i!-/Y&!#+J!?&6(*6B#+9&!*(!
9/,/&-0!H*B&!*(!,>&!B*-,!/+,&6&-,/+7!/--4&-!/+9%4J&c!F>@!J*!(/6B-!#+J!>4B#+!$&/+7-!9%4-,&6!/+!9/,/&-s!F>@!
J*!-*B&!9/,/&-!76*]!(#-,&6!,>#+!*,>&6s!I*]!>#-!>/-,*6@!$&&+!->#?&J!,>6*47>!46$#+/Y#,/*+s!F>#,!#6&!,>&!
9>#%%&+7&-!(*6!9/,/&-!/+!J&:&%*?/+7!#+J!J&:&%*?&J!9*4+,6/&-s!I*]!,&9>+*%*7@!#+J!/++*:#,/*+!/+!J&-/7+!9#+!
-*%:&!46$#+!?6*$%&B-s!F>@!*,>&6!9*4+,6/&-!#+J!9/,/&-!9*4%J!+*,!J&:&%*?!#+*,>&6!H/%/9*+!<#%%&@s!F>#,!#6&!
:#6/*4-!B*J&%-!*(!7*:&6+/+7!9/,/&-s!I*]!,*!B#O&!9/,/&-!B*6&!9*B?&,/,/:&s!">/-!9*46-&!/-!J&-/7+&J!,*!>&%?!
-,4J&+,-!,*!&+7#7&!]/,>!,>&-&![4&-,/*+-!#B*+7!*,>&6-!$@!4,/%/Y/+7!,>&*6/&-!#+J!?6/+9/?%&-!J6#]+!(6*B!
&9*+*B/9-i! 46$#+! ?*%/9@i! #+J! 46$#+! 7*:&6+#+9&0! )/,/&-! #6&! (#9/+7! #! -&,! *(! 9>#%%&+7&-! -49>! #-! 9%/B#,&!
9>#+7&i! /+&[4#%/,@!#+J!J&B*76#?>@0!A,!,>&!-#B&!,/B&!9/,/&-!#6&!(/+J/+7!+&]!]#@-!,*!(/+J!-*%4,/*+-!,*!
,>&-&!?6*$%&B-0!">&!4+/[4&!+#,46&!*(!9/,@!#-!#!4+/,!*(!?*%/9@B#O/+7!B#O&-!46$#+!&9*+*B/9!J&:&%*?B&+,!
#+J!7*:&6+#+9&!#+!/B?*6,#+,!#6&#!,*!4+J&6-,#+J!,>&-&!J&:&%*?B&+,-0!
L3N)!\UMc!.'NZd!ANG!SANj3N;!aM!)DZG3"Hb!
">/-!9*46-&!?6*:/J&-!#+!*:&6:/&]!*(!,>&!-,649,46&!#+J!?&6(*6B#+9&!*(!$#+O/+7!/+-,/,4,/*+-i!,>&!&:*%:/+7!
6*%&!*(!9&+,6#%!$#+O-!/+!B*+/,*6/+7!#+J!-4?&6:/-/+7!(/+#+9/#%!/+,&6B&J/#6/&-i!#+J!,>&!6*%&!*(!B*+&@!#+J!
B*+&,#6@!?*%/9@! /+! /+(%4&+9/+7! /+(%#,/*+i! /+,&6&-,! 6#,&-i! #+J! ,>&!&9*+*B@0! ">&! 9>#+7/+7! -,649,46&! #+J!
6&74%#,/*+!*(!(/+#+9/#%!-@-,&B-!]/%%!$&!J/-94--&J!#-!]&%%!#-!,>&!9>#%%&+7&-!(#9&J!$@!,>&!(/+#+9/#%!-@-,&B!/+!
,>&!#(,&6B#,>!*(!,>&!;6&#,!D&9&--/*+0!">&!:#6/*4-!*$8&9,/:&-!*(!9&+,6#%!$#+O/+7!#6&!#+#%@Y&Ji!/+9%4J/+7!
6&74%#,*6@!(4+9,/*+-i!B*+&,#6@!?*%/9@i!#+J!&E9>#+7&!6#,&!?*%/9@0!">&!+#,46&!*(!KK#+J!/B?#9,!*(KK!B*+&@!
*+!,>&!&9*+*B@!/-!&E?%#/+&J!#+J!,>&!&((&9,-!*(!B*+&@!J&B#+J!#+J!-4??%@!*+!/+(%#,/*+!#+J!#776&7#,&!
J&B#+J!#6&!/+,6*J49&J!4-/+7!B#96*&9*+*B/9!B*J&%-0!!
L3N)!TC1c!L3NAN)3A5!3N<ZH".ZN"!H"DA"Z;3ZH!aM!)DZG3"Hb!q!=DZDZkQ3H3"Zc!Z)'N!\2\!
Z)'N'.3)H!
">&!B#/+!*$8&9,/:&!*(!,>/-!9*46-&!/-!,*!-,4J@!(4+J#B&+,#%!9*+9&?,-!*(!/+:&-,B&+,-!/+!(/+#+9/#%!B#6O&,-0!
">&!9*46-&!?6*:/J&-!#!-46:&@!*(!,>&!,>&*6@!#+J!&:/J&+9&!6&%&:#+,!,*!/+:&-,B&+,!-,6#,&7/&-0!"*?/9-!/+9%4J&!
#--&,!#%%*9#,/*+!#+J!?*6,(*%/*!J/:&6-/(/9#,/*+i! %*+7K->*6,!-,6#,&7/&-i!B#67/+! ,6#+-#9,/*+-i! (#9,*6!B*J&%-i!
%*+7K>*6/Y*+!/+:&-,/+7i!>&J7&!(4+J-i!B4,4#%!(4+J-i!$&>#:/*6#%!(/+#+9&i!?&6(*6B#+9&!&:#%4#,/*+i!,6#J/+7i!
B*J&%-i!:#%4#,/*+!*(!#--&,-i!#+J!,>&!?6/9/+7!*(!(/+#+9/#%!/+-,64B&+,-i!/+9%4J/+7!J&6/:#,/:&-0!!
L3N)!TRUc!3N"ZDNA"3'NA5!L3NAN)3A5!3NH"3"Q"3'NH!aM!)DZG3"Hb!
">/-!9*46-&!&E#B/+&-! /+,&6+#,/*+#%! (/+#+9/#%! /+-,/,4,/*+-!#+J!J@+#B/9-!$&,]&&+!,>&!?4$%/9!#+J!?6/:#,&!
-&9,*6-0!3,!$&7/+-!]/,>!#+!*:&6:/&]!*(!,>&!6*%&i!B&9>#+/9-!#+J!B#/+!9>#++&%-!*(!(/+#+9/#%!/+,&6B&J/#,/*+0!
3,! ,>&+! ,46+-! ,*! J&:&%*?/+7! -,4J&+,-g! 4+J&6-,#+J/+7! *(! /+>&6&+,! 6/-O-! #+J! (6#7/%/,/&-! *(! /+,&6+#,/*+#%!
(/+#+9/#%! /+-,/,4,/*+-i! #%*+7! ]/,>! ,>&! -#(&74#6J-! ,>#,! >#:&! $&&+! &-,#$%/->&J! ,*! B/,/7#,&! ,>&Bi! $*,>!
+#,/*+#%%@!#+J!/+,&6+#,/*+#%%@0!3,!6&:/&]-!,>&!J&:&%*?B&+,!*(!#+J!/+,&6#9,/*+!$&,]&&+!/+,&6+#,/*+#%!#+J!
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J*B&-,/9!(/+#+9/#%!B#6O&,-i!#-!]&%%!#-!,>&!&:*%:/+7!6&%#,/*+->/?!$&,]&&+!,>&!?4$%/9!#+J!?6/:#,&!-&9,*6-0!3,!
&E#B/+&-! >*]! -&:&6#%! (/+#+9/#%! 96/-&-i! ?#6,/94%#6%@! ,>#,! *(! C22Ui! >#:&! B#J&! ?&*?%&! 6&,>/+O!
B#96*&9*+*B/9-!#+J!B*J/(@!,>&!-@-,&B!*(!/+,&6+#,/*+#%!(/+#+9/#%!/+-,/,4,/*+-0!
L3N)!TRVc!;5'SA5!L3NAN)3A5!.ADjZ"H!aM!)DZG3"Hb!
">&! ?46?*-&! *(! ,>/-! 9*46-&! /-! ,*! &E,&+J! ,>&! ?6/+9/?%&-! *(! (/+#+9&! (6*B! #! -/+7%&K9*4+,6@! -&,,/+7! ,*! #!
B4%,/+#,/*+#%!-&,,/+70!">/-!/+9%4J&-!(*6&/7+!&E9>#+7&!a-?*,i!(*6]#6J!#+J!(4,46&-b!,6#+-#9,/*+-i!-]#?-i!#+J!
-@+,>&,/9! -&946/,/&-0! 3+,&6+#,/*+#%! #+J! 7%*$#%! $#+O/+7! /+-,/,4,/*+-! ]/%%! $&! -46:&@&J! #+J! ,>&/6! 6*%&! /+!
J*B&-,/9!#+J!7%*$#%!(/+#+9/#%!/+,&6B&J/#,/*+!&E#B/+&J0!3+,&6+#,/*+#%!?#6/,@!6&%#,/*+->/?-!]/%%!$&!-,4J/&Ji!
/+9%4J/+7! /+,&6&-,! 6#,&! #+J! ?469>#-/+7! ?*]&6! ?#6/,/&-0! ">&! 6*%&! *(! ?*%/,/9#%! 6/-O! #+J! J&(#4%,! 6/-O! /+!
/+,&6+#,/*+#%! (/+#+9&! ]/%%! #%-*! $&! J/-94--&J0! ">&! 6*%&! *(! 7%*$#%! (/+#+9/#%! B#6O&,-! /+! #99*B?%/->/+7! #+!
*?,/B#%! #%%*9#,/*+!*(!&9*+*B/9! 6&-*469&-!#6*4+J! ,>&!]*6%J! /-! #! 9&+,6#%! /--4&! 9*:&6&J! ,>6*47>*4,! ,>&!
9*46-&0!)#-&!-,4J/&-i!76*4?!]*6O!#+J!/+,&6#9,/:&!9%#--!J/-94--/*+-!]/%%!$&!&B?>#-/Y&J0!">6*47>*4,!,>&!
9*46-&i!6&%&:#+,!9466&+,!&:&+,-!#6&!&E#B/+&J!#+J!4-&J!,*!/%%4-,6#,&!#+J!6&/+(*69&!J/-94--/*+!?*/+,-0!
L3N)!TT2c!;5'SA5!L3NAN)3A5!Z"I3)H!aM!)DZG3"Hb!
">/-!-&B/+#6!9*:&6-!,>&!(/+#+9/#%!9*J&!*(!&,>/9-!#+J!#JJ6&--&-!-4-,#/+#$%&!(/+#+9/+7i!-*9/#%%@!6&-?*+-/$%&!
/+:&-,B&+,!aHD3b!/--4&-i!&,>/9#%!$#+O/+7i!#+J!%&7#%!#+J!?6#9,/9#%!#-?&9,-!*(!/+,&76#,/+7!&+:/6*+B&+,i!-*9/#%!
84-,/9&i!#+J!9*6?*6#,&!7*:&6+#+9&!aZH;b!/--4&-!,*!/+-,/,4,/*+#%!/+:&-,B&+,0!">&!-&B/+#6!7/:&-!#!J&,#/%&J!
*:&6:/&]!*(!B#8*6!/+-,/,4,/*+#%!#9,*6-i!O&@!?%#@&6-!/+!Z46*?&#+!#+J!7%*$#%!+&,]*6O-!/+!,>&!(/&%J!*(!$#+O/+7!
#+J!-4-,#/+#$%&!(/+#+9/+7i!#+J!,>&!/+,&6+#,/*+#%!-,#+J#6J-!/+!,>&!(/7>,!#7#/+-,!,#E!#:*/J#+9&!#+J!B*+&@K
%#4+J&6/+70! ">/-! 9*46-&! /-! >/7>%@! ?6#9,/9&K*6/&+,&Je! &#9>! B*J4%&! 9*+,#/+-! #,! %&#-,! *+&! (/&%J! :/-/,! ,*! #!
9*66&-?*+J/+7!%*9#%!*67#+/Y#,/*+!*6!N;'0!
='5H!TRCc!3N"ZDNA"3'NA5!"DAGZ!aM!)DZG3"Hb!
H,4J&+,-!]/%%! %&#6+!*(!,>&!*6/7/+-i!&:*%4,/*+i!9*B?%&E/,/&-!#+J!,6&+J-!/+!/+,&6+#,/*+#%!,6#J&!#76&&B&+,-!
#+J!*67#+/Y#,/*+-0!">/-!+&9&--#6/%@!6&[4/6&-!#+!#+#%@-/-!*(!>*]!,6#J&!+&7*,/#,/*+-!#6&!9#66/&J!*4,!#+J!,>&/6!
*$8&9,/:&-i!,>&!6*%&!*(!6&7/*+#%!:&6-4-!B4%,/%#,&6#%!,6#J&!#76&&B&+,-i!,>&!F*6%J!"6#J&!'67#+/Y#,/*+!#+J!
*,>&6!/+,&6+#,/*+#%!/+-,/,4,/*+-i!#+J!,6&+J-!/+!7%*$#%/Y#,/*+0!H,4J&+,-!]/%%!4,/%/Y&!9#-&!-,4J/&-!,*!&E#B/+&!
$*,>!+#,/*+-!#+J!/+-,/,4,/*+-0!
!

.SA!5Z;A)d!)'QDHZH!
">&-&!9*46-&-!#6&!+*,!*((&6&J!-,#6,/+7!(6*B!L#%%!C21W0!
SQHN!TR1c!HQD<Zd!'L!3NN'<A"3'NH!AD'QNG!"IZ!F'D5G!aM!)DZG3"Hb!
">/-!9*46-&!/+,6*J49&-!-,4J&+,-!,*!#!:#6/&,@!*(!/++*:#,/*+-!*99466/+7!#6*4+J!,>&!]*6%J0!3,!&E#B/+&-!>*]!
-9/&+9&i!,&9>+*%*7@!#+J!/++*:#,/*+!9#+!-4??*6,!&9*+*B/9!76*],>!/+!&B&67/+7!&9*+*B/&-i!#+J!>*]!,>&@!
9#+! >&%?! ,>*-&! &9*+*B/&-! #47B&+,! ?#6,/9/?#,/*+! /+! ,>&! 7%*$#%! &9*+*B@0! ">&! 9*46-&! (*94-&-! *+! ,>&!
?>&+*B&+#!*(!,&9>+*%*7/9#%!9#,9>K!4?!#+J!%&#?(6*77/+70!3,!/-!J/:/J&J!/+,*!(*46!4+/,-0!">&!(/6-,!4+/,!?6*:/J&-!
#! 9*+9&?,4#%! (*4+J#,/*+! (*6! 4+J&6-,#+J/+7! ,>&! 6*%&! *(! ,&9>+*%*7/9#%! /++*:#,/*+! #+J! ,>&! #--*9/#,&J!
/+-,/,4,/*+#%! /++*:#,/*+! /+! ,>&!?6*9&--!*(! &9*+*B/9! ,6#+-(*6B#,/*+0! ">&! -&9*+J!4+/,! ?6&-&+,-! 9*4+,6@!
&E?&6/&+9&-! *(! ,&9>+*%*7/9#%! 9#,9>K4?! #+J! %&#?(6*77/+70! ">&! ,>/6J! 4+/,! #+#%@Y&-! ,>&! ,&9>+*%*7/9#%!
*??*6,4+/,/&-! #+J! 9>#%%&+7&-! *?&+! ,*! J&:&%*?/+7! 9*4+,6/&-0! ">&! (/+#%! -&9,/*+! #--&--&-! ,>&! ?*%/9@! #+J!
/+-,/,4,/*+#%!/++*:#,/*+-!+&&J&J!,*!(*-,&6!,&9>+*%*7/9#%!9#,9>K4?!#+J!%&#?(6*77/+70!
SQHN!TRCc!)'D='DA"Z!ANG!NA"3'NA5!"DAGZ!ANG!3N<ZH".ZN"!HZ)QD3"d!3HHQZH!aM!)DZG3"Hb!
)*6?*6#,&!#+J!N#,/*+#%!"6#J&!#+J!H&946/,@!3+:&-,B&+,!3--4&-!#+#%@Y&-!#+J!#JJ6&--&-!,>&!&:*%:/+7!+#,46&!
*(!+#,/*+#%!,6#J&!#+J!,>&!9466&+,!/+:&-,B&+,!-&946/,@!/--4&-!(*6!.SA!-,4J&+,-0!3+!,>/-!9466&+,!7%*$#%/Y&J!
&9*+*B@i!,6#J&!#+J!/+:&-,B&+,!>#-!-&:&6#%!9>#%%&+7&-!#+J!%&--*+-!$*,>!-,4J&+,-!#+J!?6#9,/,/*+&6-!+&&J!
,*!%&#6+!,*!+#:/7#,&!-499&--(4%%@0!H,4J&+,-!]/%%!-,4J@!/+KJ&?,>!$4-/+&--!#+J!9*4+,6@K-?&9/(/9!9#-&K-,4J/&-!
(*6!/B?6*:&J!#+#%@-/-!#+J!4+J&6-,#+J/+7!*(!)*6?*6#,&!#+J!N#,/*+#%!"6#J&!#+J!H&946/,@!3+:&-,B&+,!3--4&-0!
H,4J&+,-!]/%%! %&#6+! ,>&! /B?*6,#+9&! *(! ,6#J&i! ,6#J&! +&7*,/#,/*+-i! 9>#%%&+7&-! /+! ,>&! 7%*$#%/Y&J! $4-/+&--!
&9*+*B@i!#+J!-*%4,/*+-!,*!7%*$#%/Y&J!$4-/+&--!a/+b-&946/,@0!H,4J&+,-!]/%%!&((&9,/:&%@!#--&--![4#+,/,#,/:&!
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#+J![4#%/,#,/:&!/+(*6B#,/*+!/+!,>&!7%*$#%!$4-/+&--!]*6%J!#+J!/B?6*:&J!4+J&6-,#+J/+7!*(!O&@!)*6?*6#,&!
#+J!N#,/*+#%!H&946/,@!"6#J&!#+J!H&946/,@!3+:&-,B&+,!)>#%%&+7&-0!
SQHN!TR\c!DZ;3'NA5!"DAGZ!3HHQZH!aM!)DZG3"Hb!
">/-!9*46-&!9*:&6-!,>&!,6#+-#9,/*+#%!#??6*#9>!,*!%&7#%!?6*$%&B-!&+9*4+,&6&J!/+!9*BB&69/#%!#+J!(/+#+9/#%!
$4-/+&--!:&+,46&-!,>#,!96*--!+#,/*+#%!$*6J&6-0!"*?/9-!/+9%4J&!(*6B!*(!J*/+7!$4-/+&--i!/+9%4J/+7!(*6B#,/*+!
*(!9*+,6#9,-!#+J!,>&!6#+7&!*(!/--4&-!?6&-&+,&JK-49>!#-!9>*/9&!*(!%#]i!9>*/9&!*(!(*64Bi!9*BB&69/#%!,&6B-i!
(*69&!B#8&46&i!-#%&-i!J/-,6/$4,/*+!#+J!#7&+9@!%#]i!(6#+9>/-&i!%/9&+-/+7!#66#+7&B&+,-i!#+J!(*6&/7+!J/6&9,!
/+:&-,B&+,-e!,>&!*?&6#,/*+-!*(!,>&!/+-,/,4,/*+-!*(!,>&!F*6%J!"6#J&!'67#+/Y#,/*+e!/+:&-,B&+,!/+!(6&&!,6#J&!
#6&#-! -49>! #-! ,>&! Z46*?&#+! Q+/*+! #+J! NAL"Ae! #+J! /--4&-! *(! ,6#+-(&6! *(! /+,&%%&9,4#%! ?6*?&6,@! #+J!
/+,&6+#,/*+#%!J/-?4,&!6&-*%4,/*+0!H,4J&+,-!]/%%!7#/+!&E?*-46&!,*!#+#%@Y/+7!:#6/*4-!/+,&6+#,/*+#%!$4-/+&--!
#76&&B&+,-!#+J!J*94B&+,-!/+9%4J/+7!7%*$#%!8*/+,!:&+,46&!#76&&B&+,-!#+J!?6/:#,/Y#,/*+!?6*:/-/*+-i!-#%&-!
#+J!%&,,&6-!*(!96&J/,i!J/-,6/$4,/*+!#+J!(6#+9>/-&!#76&&B&+,-i!/+,&6+#,/*+#%!J&:&%*?B&+,!#+J!/+:&-,B&+,!
#76&&B&+,-i!%&,,&6-!*(!/+,&+,!(*6!B&67&6-!#+J!#9[4/-/,/*+-i!#+J!,&9>+*%*7@!%/9&+-/+7!#76&&B&+,-0!
SQHN!T\Vc!D3Hj!AHHZHH.ZN"!3N!)'NL53)"!DZ;3'NH!aM!)DZG3"Hb!
">/-! 9*46-&! /-! #! -?&9/#%%@! J&-/7+&Ji! /+,&6#9,/:&! -&B/+#6! ,*! /+,6*J49&! -,4J&+,-! /+! ,>&! (/&%J! *(! S4-/+&--!
.#+#7&B&+,!,*!,>&!/B?#9,!*(!7&*?*%/,/9-!*+!&9*+*B/9!#+J!(/+#+9/#%!/+,&6&-,-!#+J!-,6#,&7/9!/+:&-,B&+,-0!
">&!-&B/+#6!(*94-&-!*+!-&:&6#%!6&7/*+-!&E?&6/&+9/+7!9*+(%/9,-!,*!?6*8&9,!,>&!B#8*6!,6&+J-!,*!&E?&9,!/+!,>&!
9*B/+7!@&#6!#+J!J&9#J&0! 3,!9*:&6-!#6&#-!-49>!#-!,>&!;6&#,&6!./JJ%&!Z#-,i!N*6,>!A(6/9#i!H#>&%i!Z46*?&i!
D4--/#!#+J!,>&!)#49#-4-!#-!]&%%!#-!?#6,-!*(!5#,/+!AB&6/9#0!">&!-&B/+#6!]/%%!$6/+7!/+?4,!#+J!/+(*6B#,/*+!
(6*B!,>&!(/&%J!*(!9*B?#6#,/:&!9*+(%/9,!,*!,>&!(/&%J!*(!&9*+*B/9!-,6#,&7/9!?%#++/+70!A!4+/[4&!*((&6/+7!*(!
SAQi!,>&!-&B/+#6!/-!9*B?6/-&J!*(!%&9,46&-i!/+,&6#9,/:&!&E&69/-&-!#+J!74&-,!-?&#O&6-0!
.;."!T11c!"IZ!ZN"DZ=DZNZQD3A5!.ANA;ZD!aM!)DZG3"Hb!
">/-! 9*46-&! >&%?-! -,4J&+,-! /+96&#-&! ,>&/6! 4+J&6-,#+J/+7! *(! &+,6&?6&+&46->/?! #+J! -B#%%! $4-/+&--!
B#+#7&B&+,0! 3,! /+:&-,/7#,&-! ,>&!B#+#7&B&+,! *(! -,#6,4?-! #+J! -B#%%! 9*B?#+/&-0! =#6,/94%#6%@! 4-&(4%! ,*!
,>*-&! -&&O/+7! ,*! -,#6,! #! +&]! $4-/+&--i! ]*6O! ]/,>/+! #+! &+,6&?6&+&46/#%! (/6Bi! *6! /+:&-,! /+! *6! #J:/-&!
&+,6&?6&+&46/#%!&+J&#:*6-i!/,!#JJ6&--&-!#-?&9,-!*(!&+,6&?6&+&46->/?!-49>!#-!/J&+,/(@/+7!-,6*+7!$4-/+&--!
*??*6,4+/,/&-i!*$,#/+/+7!(4+J/+7!(*6!#+J!-,#6,/+7!#!+&]!&+J&#:*6i!76*]/+7!#!9*B?#+@!#+J!B#E/B/Y/+7!
6&]#6J-0!">&!9*46-&!#%-*!/+:&-,/7#,&-!>*]!&+,6&?6&+&46/#%!&+J&#:*6-!9#+!$&+&(/,!-*9/&,@0!
.;."!T1\c!3N"DA=DZNZQDHI3=!aM!)DZG3"Hb!
">/-!9*46-&!9*+-/J&6-!,>&!6/-/+7!?6#9,/9&!*(!G$/&)+&,$,.&37(+i!]>/9>i!/+!7&+&6#%!,&6B-i!/-!,>&!#??%/9#,/*+!*(!
&+,6&?6&+&46->/?!,*!J&:&%*?/+7!+&]!:&+,46&-!]/,>/+!#+!&E/-,/+7!(/6B0!ZE#B/+/+7!3+,6#?6&+&46->/?!#-!#!
9*6?*6#,&!-,6#,&7@i!,>&!9*46-&!6&%#,&-!3+,6#?6&+&46->/?!,*!*,>&6!(4+9,/*+-!-49>!#-!)*6?*6#,&!<&+,46/+7i!
N&]! =6*J49,! G&:&%*?B&+,! aN=Gbi! D&-&#69>! P! G&:&%*?B&+,! aDPGb! #+J! )*6?*6#,&! 5#$-e! &E#B/+&-!
Z+,6&?6&+&46->/?!(*6!9%4&-!,*!,>&!-499&--(4%!?6#9,/9&!*(!3+,6#?6&+&46->/?e!&E?%*6&-!#9,4#%!3+,6#?6&+&46/#%!
:&+,46&-!]/,>!?6#9,/9/+7!&E&94,/:&-e!#+J!>&%?-!-,4J&+,-!J&:&%*?!#+!^3+,6#?6&+&46/#%!"**%-&,0_!
='5H!TRMc!F'D5G!ZNZD;d!='53"3)H!aM!)DZG3"Hb!
">/-!9*46-&!#JJ6&--&-!,>&!&9*+*B/9-!#+J!?*%/,/9-!*(!&+&67@!7%*$#%%@0!Q-/+7!9#-&!-,4J/&-i!-,4J&+,-!]/%%!%**O!
#,!$*,>!+#,/*+#%!&+&67@!6&-*469&-i!?*%/9/&-!#+J!,6&+J-!$4,!#%-*!6&7/*+#%!#+J! /+,&6+#,/*+#%!?*%/9/&-!#+J!
,6&+J-!,>#,!#((&9,!&+&67@!-4??%@!#+J!J&B#+J0!">&!9*46-&!]/%%!?#@!?#6,/94%#6!#,,&+,/*+!,*!,6#J/,/*+#%!&+&67@!
-4??%/&-i!6&+&]#$%&-i!#+J!4-&-!*(!&+&67@!-4??%/&-!?*%/,/9#%%@0!
='5H!TR\c!"DANHNA"3'NA5!HZ)QD3"d!aM!)DZG3"Hb!
F>#,!-*6,-!*(!,6#+-+#,/*+#%!-&946/,@!9>#%%&+7&-!J*!-,#,&-!(#9&!/+!,>&!/+(*6B#,/*+!#7&i!#+J!>*]!J*!,>&@!
B#+#7&! ,>&-&! ,>6&#,-s! ;%*$#%! ,>6&#,-! -49>! #-! +49%&#6! ?6*%/(&6#,/*+i! 9%/B#,&! 9>#+7&i! &+:/6*+B&+,#%!
J&76#J#,/*+i! 6&(47&&! -,6&#B-i! *6! /+(&9,/*4-! J/-&#-&-! J*! +*,! -,*?! #,! +#,/*+#%! $*6J&6-0! "&66*6/-,! #+J!
96/B/+#%! +&,]*6O-! +*,! *+%@! ,6#+-9&+J! /+,&6+#,/*+#%! $*6J&6-i! $4,! #%-*! 7*! $&@*+J! ,6#J/,/*+#%! -,#,&!
846/-J/9,/*+-!#+J!-,*:&K?/?&J!>/&6#69>/&-0!">/-!9*46-&!]/%%!#+#%@Y&!,>&!+#,46&!*(!,>&!9>#%%&+7&-!#+J!%**O!#,!
,>&!?*%/9@i!%&7#%i!#+J!/+-,/,4,/*+#%!B&9>#+/-B-!,>&!Q+/,&J!H,#,&-!#+J!*,>&6!9*4+,6/&-!>#:&!(*4+J`B4-,!
(/+J!,*!B#+#7&!#+J!9*4+,&6!,>&-&!,>6&#,-0!
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='5H!TRUc!3N"ZDNA"3'NA5!5AF!aM!)DZG3"Hb!
">/-!9*46-&!/-!#+!/+,6*J49,/*+!,*!,>&!(/&%J!*(!/+,&6+#,/*+#%!%#]0!3,!/-!J&-/7+&J!,*!(#B/%/#6/Y&!-,4J&+,-!]/,>!
$#-/9!9*+9&?,-!#$*4,!,>&!/+,&6+#,/*+#%!J/B&+-/*+-!*(!%#]!/+!,*J#@g-!]*6%J0!3,!#((*6J-!#!-,6*+7!(*4+J#,/*+!
(*6!B*6&!#J:#+9&J!9*46-&-i!#JJ6&--/+7!#!:#6/&,@!*(!,*?/9-!/+!?4$%/9!/+,&6+#,/*+#%!%#]i!?6/:#,&!/+,&6+#,/*+#%!
%#]i!#+J!9*B?#6#,/:&!%#]0!H,4J&+,-!%&#6+!#$*4,!,>&!-*469&-!*(!/+,&6+#,/*+#%!%#]!#+J!/--4&-!6&%#,/+7!,*!,>&!
4-&!*(! (*69&!#+J! /+,&6+#,/*+#%!>4B#+!6/7>,-0!">&!9*46-&!#%-*! /+:&-,/7#,&-! ,>&!B#,,&6-!*(! /+,&6+#,/*+#%!
$4-/+&--!,6#+-#9,/*+-i!/+,&6+#,/*+#%!&9*+*B/9!#+J!&+:/6*+B&+,#%!%#]i!#+J!>*]!/--4&-!*(!/+,&6+#,/*+#%!%#]!
?%#@!*4,!/+!J*B&-,/9!9*46,-0!
='5!T\Vc! 3N"ZDNA"3'NA5!)'QD"H!"D3SQNA5i!)'..ZD)3A5!ADS3"DA"3'NHi!ANG!"IZ!F"'! aM!
)DZG3"Hb!
">/-!9*46-&!&E?%*6&-!,>&!64%&-i!?6#9,/9&i!#+J!846/-?64J&+9&!*(!:#6/*4-!/+,&6+#,/*+#%!9*46,-!#+J!,6/$4+#%-0!3,!
6&:/&]-!O&@!9*BB*+#%/,/&-!#+J!J/((&6&+9&-!]/,>!#!:/&]!,*!$&,,&6!4+J&6-,#+J/+7!#+J!&:#%4#,/+7!9466&+,!
#+J!?*--/$%&!(4,46&!9*46,-!#+J!,6/$4+#%-0!3,!#%-*!(*94-&-!*+!,>&!%&7#%!*$%/7#,/*+-!#+J!?*%/9@!4+J&6?/++/+7-!
*(!,>&!F*6%J!"6#J&!'67#+/Y#,/*+!#+J!/,-!#76&&B&+,-0!3,!9*+9&+,6#,&-!*+!,>&!-4$-,#+9&!*(!F"'!#76&&B&+,-!
]>/%&!&E#B/+/+7!,>&!9*+,&E,!/+!]>/9>!,>&@!]&6&!+&7*,/#,&J!#+J!J/-94--/+7!9#-&-!/+!]>/9>!F"'!?6*:/-/*+-!
>#:&!$&&+!/+,&6?6&,&J!#+J!#??%/&J0!
!

.AH"ZD!'L!H)3ZN)Z!=D';DA.H!
S3;!GA"A!ANA5d"3)H!=D';DA.!

S;GA!\21c!3N"D'GQ)"3'N!"'!S3;!GA"A!aM!)DZG3"Hb!
">/-!9*46-&!]/%%!?6*:/J&!/+-/7>,!/+,*!,>&!$#-/9-!*(!4-/+7!rS/7!G#,#r!,*![4#+,/(@!*?&6#,/*+#%!/B?%/9#,/*+-!*(!
B#+#7&B&+,! 9>*/9&-0! d*4!]/%%! %&#6+! -,#,/-,/9#%!B*J&%-i!B*-,%@!4-/+7!D! -*(,]#6&i! #+J!#+#%@Y&! ,>&B! ,*!
?6*:/J&!/+-/7>,!6&7#6J/+7!,>&!#--4B?,/*+-i!:#%4&!J6/:&6-i!#+J!6/-O-!?6&-&+,!/+!#!$4-/+&--!-/,4#,/*+0!d*4!]/%%!
4-&!@*46!-,#,/-,/9#%!B*J&%-!,*!&E?%*6&!J/((&6&+,!]#@-!,*!,>/+O!#$*4,!4+9&6,#/+,@i!74/J&!J&9/-/*+KB#O/+7i!
#+J!?&6-4#-/:&%@!9*BB4+/9#,&!#+#%@,/9#%!6&-4%,-0!5#,&6!/+!,>&!9*46-&i!$@!4-/+7!,>&!-,#,/-,/9#%!,**%-!%&#6+&Ji!
]&! ]/%%! &E#B/+&! -/B?%&i! /+,6*J49,*6@! B&,>*J-! ,*! ,&E,! B/+/+7i! $4/%J/+7! -&#69>! &+7/+&-! #+J!
6&9*BB&+J#,/*+!,**%-0!
S;GA!\12c!GA"A!.3N3N;!aM!)DZG3"Hb!
">/-!9*46-&!?6*:/J&-!#+! /+,6*J49,/*+!,*!J#,#!B/+/+7!9*+9&?,-0!S#-/9!9*+9&?,-! /+!J#,#!B/+/+7c!(6&[4&+,!
/,&B!-&,!J&,&9,/*+i!#--*9/#,/*+!64%&-i!9%4-,&6/+7!#+J!9%#--/(/9#,/*+!#6&!9*:&6&J!/+!J&?,>0!
S;GA!\11c!S3;!GA"A!P!ANA5d"3)H!aM!)DZG3"Hb!
S/7!J#,#!/-!#!7&+&6#%!,&6B!4-&J!,*!J&-96/$&!,>&!,6&B&+J*4-!#B*4+,!*(!4+-,649,46&Ji!-&B/K-,649,46&J!#+J!
,&E,4#%!J#,#!$&/+7!96&#,&J!*+!#!J#/%@!$#-/-0!S/7!J#,#!#+#%@,/9-!/-!,>&!?6*9&--!*(!&E#B/+/+7!%#67&!#B*4+,-!
*(! J#,#! ]/,>! J/((&6&+,! ,@?&-! ,*! J/-9*:&6! >/JJ&+! ?#,,&6+-i! 4+O+*]+! 9*66&%#,/*+-! #+J! ?*,&+,/#%! 4-&(4%!
/+(*6B#,/*+0!">/-! /-! /B?*6,#+,!(*6!&+,&6?6/-&-!#-! /,!9#+!?6*:/J&!9*B?&,/,/:&!#J:#+,#7&-!*:&6!6/:#%-!#+J!
*,>&6! $4-/+&--! $&+&(/,-i! -49>! #-!B*6&! &((&9,/:&!B#6O&,/+7! #+J! /+96&#-&J! 6&:&+4&0! 3+! ,>/-! 9*46-&i! ,>&!
,&9>+*%*7/&-!#--*9/#,&J!]/,>!$/7!J#,#!#+#%@,/9-!/+9%4J/+7!N*Hk5!J#,#$#-&-i!I#J**?!#+J!.#?D&J49&!]/%%!
$&!9*:&6&J0!">&-&!,&9>+*%*7/&-!(*6B!,>&!9*6&!*(!#+!*?&+!-*469&!-*(,]#6&!(6#B&]*6O!,>#,!-4??*6,-!,>&!
?6*9&--/+7!*(!%#67&!J#,#!-&,-!#96*--!9%4-,&6&J!-@-,&B-0!
S;GA! \1Mc! AD"3L3)3A5! 3N"Z553;ZN)Z! aM! )DZG3"Hb! q! =DZDZkQ3H3"Zc! S;GA! \11! S3;! GA"A! ANG!
ANA5d"3)H!
">&!(4+J#B&+,#%-!#+J!,&9>+/[4&-!*(!A6,/(/9/#%!3+,&%%/7&+9&!#6&!J/-94--&J!/+!,>/-!9*46-&0!">&!(/6-,!?#6,!*(!
,>&!9*46-&!$&7/+-!]/,>!#+!*:&6:/&]!*(!/+,&%%/7&+,!#7&+,-!#+J!#7&+,!#69>/,&9,46&-0!F&!,>&+!/+,6*J49&!$#-/9!
-&#69>!,&9>+/[4&-!(*6!?6*$%&B!-*%:/+7!#+J!?%#++/+70!AJ:&6-#6/#%!-&#69>!#+J!,>&!?6/+9/?#%-!*(!7#B&!,>&*6@!
#6&!7/:&+0!j+*]%&J7&!6&?6&-&+,#,/*+!#+J!%*7/9#%!(*6B#%/-B-!4-/+7!?6*?*-/,/*+#%!#+J!(/6-,!*6J&6!%*7/9!#6&!
&E?%#/+&J0!=%#++/+7!/+!?#6,/#%!*$-&6:#$%&!&+:/6*+B&+,-!/-!/+,6*J49&J0!3+!,>&!-&9*+J!?#6,i!]&!(/6-,!7/:&!#!
-4BB#6@!*(!?6*$#$/%/,@!,>&*6@!#+J!,>&+!&E?%#/+!?6*$#$/%/-,/9!6&#-*+/+7!/+9%4J/+7!.#6O*:!G&9/-/*+!?6*9&--!
#+J!D&/+(*69&B&+,!5&#6+/+70!">&+!-*B&!$#-/9!9*+9&?,-!*(!.#9>/+&!5&#6+/+7!#%7*6/,>B-!#6&!J/-94--&J0!
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L/+#%%@i!]&!7/:&!&E#B?%&-!*(!A3!#??%/9#,/*+-!-49>!#-!D*$*,/9-i!)*B?4,&6!</-/*+!#+J!N#,46#%!=6*9&--/+7!
S;GA!\C1c!"Z)IN'5';d!.ANA;Z.ZN"!aM!)DZG3"Hb!
">/-!9*46-&!/-!J&-/7+&J!,*!%&#J!,>&!-,4J&+,!,*!4+J&6-,#+J!,>&!/B?*6,#+9&!#+J!,>&!+#,46&!*(!,&9>+*%*7/9#%!
/++*:#,/*+-i! >*]! ,>&@! #6&! /+,&76#,&J! /+,*! $4-/+&--! %&:&%! -,6#,&7/&-! #+J! >*]! ,&9>+*%*7/9#%! /++*:#,/*+!
?6*9&--! /-! B#+#7&J0! 3+! ,>/-! 9*46-&i! ,>&! #/B! /-! +*,! *+%@! ,*! 4+J&6-,#+J! ,>&! ,>&*6/&-! *(! ,&9>+*%*7/9#%!
/++*:#,/*+-! $4,! #%-*! ,*! J/-94--! ,>&! ?6#9,/9&! *(! ,&9>+*%*7/9#%! /++*:#,/*+0! ">&6&(*6&i! 9#-&! -,4J/&-! #6&!
/B?*6,#+,e!B*-,!*(!,>&!,>&*6&,/9#%!?#6,-!#6&!(*%%*]&J!$@!9#-&!-,4J/&-0!
S;GA!\CCc!A==53ZG!H"A"3H"3)H!aM!)DZG3"Hb!
">&! 9*46-&! /+,6*J49&-! (4+J#B&+,#%! ,*?/9-! /+! -,#,/-,/9-! #+J! /B?%&B&+,-! /,-! #??%/9#,/*+-! ,*! /+J4-,6/#%i!
B&J/9#%i!(/+#+9/#%i!&+&67@!#+J!-/B/%#6!,@?&!:&6@!%#67&K-/Y&!J#,#-&,-!,*!/+(&6!B&#+/+7(4%!-,#,/-,/9#%!6&-4%,-0!
">&!9*46-&!/-!(*6!76#J4#,&!-,4J&+,-!]/,>!+*!-/7+/(/9#+,!$#9O76*4+J!*+!,>/-!-4$8&9,0!3B?%&B&+,#,/*+-!]/%%!
$&!?&6(*6B&J!*+!,>&!*?&+!-*469&!-,#,/-,/9#%!-*(,]#6&!D0!3+,6*J49,/*+!,*!D!?6*76#BB/+7!]/%%!$&!7/:&+0!
S;GA!\\2c!S3;!GA"A!ANG!IAG''=!ZN<3D'N.ZN"!aM!)DZG3"Hb!q!=DZDZkQ3H3"Zc!S;GA!\11!S3;!
GA"A!ANG!ANA5d"3)H!
">/-!9*46-&!?6*:/J&-!#+!*:&6:/&]!*(!,>&!(/&%J-!*(!$/7!J#,#!#+#%@,/9-!#+J!J#,#!-9/&+9&0!"*?/9-!#6&!9*:&6&J!
/+!,>&!9*+,&E,!*(!J#,#!#+#%@,/9-!/+9%4J&!,>&!,&6B/+*%*7@!#+J!,>&!9*6&!9*+9&?,-!$&>/+J!$/7!J#,#!?6*$%&B-i!
#??%/9#,/*+-i!#+J!-@-,&B-0! 3+! ,>/-!9*46-&i! ,>&!-,4J&+,-! %&#6+!>*]!,*!4-&!I#J**?!#+J!6&%#,&J!S/7!G#,#!
=6*9&--/+7!,**%-!,>#,!#6&!4-&J!(*6!-9#%#$%&!$/7!J#,#!#+#%@-/-!#+J!>#:&!B#J&!/,!&#-/&6!#+J!B*6&!#99&--/$%&0!
S;GA!\\Cc!S3;!GA"A!ANA5d"3)H!ANG!)5'QG!)'.=Q"3N;!aM!)DZG3"Hb!q!=DZDZkQ3H3"Zc!S;GA!
\11!S3;!GA"A!ANG!ANA5d"3)H!
">&!9*46-&!]/%%!9*:&6!,*?/9-!/+!#69>/,&9,46&-i!(&#,46&-i!#+J!$&+&(/,-!*(!)%*4J!)*B?4,/+7e!)%*4J!)*B?4,/+7!
,&9>+*%*7/&-! -49>! #-! </6,4#%! .#9>/+&-i! HAAHi! 3AAHi! )%*4J! S#-&J! N&,]*6O-i! )%*4J! S#-&J! G#,#$#-&-0!
G&-96/$&! )%*4J! )*B?4,/+7! -*%4,/*+-! #+J! /J&+,/(@! ?#6#B&,&6-! (*6! B#+#7/+7! #+J! B*+/,*6/+7! $/7! J#,#!
/+(6#-,649,46&0!H9&+#6/*-!4-/+7!-#B?%&!J#,#!]/%%!$&!9*+J49,&Ji!,*!J&:&%*?!-O/%%-!4-/+7!)%*4J!)*B?4,/+7!
3+(6#-,649,46&0!
S;GA!\\\c!SQH3NZHH!3N"Z553;ZN)Z!aM!)DZG3"Hb!
">&!9*+,&+,!*(!,>/-!9*46-&!/-!9*B?*-&J!*(!/+,6*J49,/*+!,*!$4-/+&--!/+,&%%/7&+9&i!J#,#$#-&!B#+#7&B&+,!
-@-,&B-i! J#,#!]#6&>*4-&!B*J&%-! #+J! #69>/,&9,46&-i! J#,#!B/+/+7i! ?6&?6*9&--/+7i! J6/:&+!B&,>*J*%*7@i!
74/J&J!#%7*6/,>B-!#+J!+*+K!74/J&J!#%7*6/,>B-0!
)A=H!TC1c!)A=H"'NZ!=D'fZ)"!aM!)DZG3"Hb!q!=DZDZkQ3H3"ZHc!S;GA!\21!3N"D'GQ)"3'N!"'!S3;!
GA"A!P!S;GA!\12!GA"A!.3N3N;!P!S;GA!\11!S3;!GA"A!ANG!ANA5d"3)H!P!S;GA!\\\!SQH3NZHH!
3N"Z553;ZN)Z! P! S;GA! \CC! A==53ZG! H"A"3H"3)H! P! ).=H! \1R! .ANA;Z.ZN"! 3NL'D.A"3'N!
HdH"Z.H!
Z#9>!-,4J&+,!/+!,>&!.H!/+!S/7!G#,#!A+#%@,/9-!?6*76#B!/-!6&[4/6&J!,*!9*B?%&,&!#!9#?-,*+&!?6*8&9,0!Z#9>!
-,4J&+,! B#@! 9>**-&! #! ?6*8&9,! *(! >/-! *6! >&6! 9>*/9&i! 4+J&6! ,>&! 74/J#+9&! *(! #! 9#?-,*+&! #J:/-*60! ">&!
?#6#B&,&6-!*(!,>&!9*46-&!]/%%!$&!J&,&6B/+&J!$@!,>&!#J:/-*6!#+J!,>&!-,4J&+,0!
).=H!\1Rc!.ANA;Z.ZN"!3NL'D.A"3'N!HdH"Z.H!aM!)DZG3"Hb!
">/-!9*46-&!-,4J/&-!-@-,&B-!4-&J!$@!9*B?#+/&-!,*!#994B4%#,&i!9%#--/(@i!#+J!*67#+/Y&!/+(*6B#,/*+!,*!#/J!
B#+#7&6/#%!J&9/-/*+!B#O/+70!3,!&B?>#-/Y&-!,>&!9*+-/J&6#,/*+-!*(!4??&6K%&:&%!B#+#7&B&+,!9*+9&6+/+7!,>&!
J&:&%*?B&+,i!J&?%*@B&+,i!#+J!4-&!*(!/+(*6B#,/*+!-@-,&B-0!
).=H!\1\c!NZ"F'Dj!HZ)QD3"d!ANG!)Dd="';DA=Id!aM!)DZG3"Hb!
">/-! /-!#+! /+,6*J49,*6@!9*46-&!]>&6&! (4+J#B&+,#%! 9*+9&?,-! /+!96@?,*76#?>@!#+J!+&,]*6O! -&946/,@!#6&!
&E?%#/+&J0! A(,&6! 9*B?%&,/+7! ,>&! 9*46-&i! -,4J&+,-! ]/%%! 7&,! $#-/9! 4+J&6-,#+J/+7! #$*4,! &+96@?,/*+i!
J&96@?,/*+i! -,6&#B!9/?>&6-i! $%*9O! 9/?>&6-i! ?4$%/9KO&@! 96@?,*76#?>@i! J/7/,#%! -/7+#,46&-i! >#->! (4+9,/*+-i!
1B&--#7&!#4,>&+,/9#,/*+!9*J&-!#+J!O&@!J/-,6/$4,/*+!?6*,*9*%-0!
).=H!\1Uc!)'.=Q"ZD!L'DZNH3)H!aM!)DZG3"Hb!
">/-!/-!#+!#??%/&J!9*46-&!*+!,&9>+/[4&-!(*6!9*B?4,&6!(*6&+-/9-!/+!5/+4E!#+J!F/+J*]-!$#-&J!-@-,&B-0!3+!
,>/-! 9*46-&i! ,>&! ?6*9&--! *(! 9*B?4,&6! (*6&+-/9-! /+:&-,/7#,/*+! ]/%%! $&! ?6&-&+,&J! /+! J&,#/%0! G&,#/%-! *+!
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,&9>+/[4&-! (*6! &:/J&+9&! 9*%%&9,/*+! ]/%%! $&! 7/:&+! (/6-,0!G/((&6&+,! ,&9>+/[4&-! (*6! #+#%@-/+7! ,>&! 9*%%&9,&J!
&:/J&+9&!]/%%!$&!&E?%#/+&J0!L/+#%%@i!-,4J&+,-!]/%%!%&#6+!>*]!,*!7*!*:&6!,>&!(*4+J!&:/J&+9&!#+J!?6&-&+,!/,!,*!
#4,>*6/,/&-0!"*?/9-!-49>!#-!94-,*J@!*(!9>#/+i!&:/J&+9&!?6&-&6:#,/*+!#+J!:&6/(/9#,/*+!]/%%!$&!&E?%#/+&J!/+!
J&,#/%0!
).=H!\CRc!)'.=Q"ZD!NZ"F'DjH!ANG!.'S35Z!)'..QN3)A"3'NH!aM!)DZG3"Hb!
">/-! 9*46-&! ?6*:/J&-! #! 9*B?6&>&+-/:&! *:&6:/&]! *(! 9*B?4,&6! +&,]*6O-! #+J! B*$/%&! 9*BB4+/9#,/*+-!
,&9>+*%*7/&-0!">&!,*?/9-!/+9%4J&!9*B?4,&6!+&,]*6O-i!3+,&6+&,i!")=`3=i!,6#+-?*6,!%#@&6!?6*,*9*%-i!6*4,/+7!
%#@&6! ?6*,*9*%-i! B&J/4B! #99&--! 9*+,6*%! ?6*,*9*%-i! ]/6&%&--! 9>#++&%! B*J&%-i! ?#9O&,! -9>&J4%/+7i!
B4%,/B&J/#! +&,]*6O-i! 9&%%4%#6! +&,]*6O-! a;H.i! ;=DHi! )G.Ai! M;i! R;i! &,90bi! #+J! ]/6&%&--! %*9#%! #6&#!
+&,]*6O-0!">&!9*46-&!#/B-!#,!&[4/??/+7!-,4J&+,-!]/,>!#!J&&?&6!4+J&6-,#+J/+7!*(!9*B?4,&6!#+J!B*$/%&!
+&,]*6O/+7! ,&9>+*%*7/&-! #+J! 6&%#,&J! ?6*$%&B! -*%:/+7! J/-9/?%/+&! 4-/+7! B#,>&B#,/9-! `! &+7/+&&6/+7!
?6/+9/?%&-0!
).=H!\TRc!3NL'D.A"3'N!HZ)QD3"d!.ANA;Z.ZN"!aM!)DZG3"Hb!
">&!#/B!*(! ,>/-!9*46-&! /-! ,*! %&#6+!>*]! /+(*6B#,/*+!9#+!$&!>&%J!-&946&%@! /+!$4-/+&--&-!#+J!J/-94--! ,>&!
/+(*6B#,/*+! -&946/,@! (6*B!B#+#7&6/#%! ?&6-?&9,/:&0!.*6&*:&6i! ,>&! -,#+J#6J-! #+J! #??6*#9>&-! 4-&J! (*6!
/+(*6B#,/*+! -&946/,@! B#+#7&B&+,! #6&! J/-94--&J0! ">&! -,#+J#6J! *(! /+(*6B#,/*+! -&946/,@! B#+#7&B&+,!
]>/9>!/-!3H'CU221!/-!J/-94--&J!/+!J&,#/%0!
).=H!\M2c!.A)I3NZ!5ZADN3N;!P!=A""ZDN!DZ)';N3"3'N!aM!)DZG3"Hb!
">/-! 9*46-&! 9*:&6-! (4+J#B&+,#%! B#9>/+&! %&#6+/+7! ,*?/9-! /+9%4J/+7! ?#,,&6+! 6&9*7+/,/*+! -@-,&B-! #+J!
9*B?*+&+,-e!J&9/-/*+! ,>&*6/&-!#+J!9%#--/(/9#,/*+e!J/-96/B/+#+,! (4+9,/*+-e! -4?&6:/-&J!#+J!4+-4?&6:/-&J!
,6#/+/+7e! 9%4-,&6/+7e! (&#,46&! &E,6#9,/*+! #+J! J/B&+-/*+#%! 6&J49,/*+e! -&[4&+,/#%! #+J! >/&6#69>/9#%!
9%#--/(/9#,/*+e!#??%/9#,/*+-!*(!,6#/+/+7i!(&#,46&!&E,6#9,/*+i!#+J!J&9/-/*+!64%&-!,*!&+7/+&&6/+7!?6*$%&B-0!
.j";!T1\c!.ADjZ"3N;!ANA5d"3)H!aM!)DZG3"Hb!
">/-! 9*46-&!]/%%! (*94-!*+!J&:&%*?/+7!B#6O&,/+7! -,6#,&7/&-! #+J! 6&-*469&! #%%*9#,/*+!J&9/-/*+-!J6/:&+!$@!
[4#+,/,#,/:&!#+#%@-/-0!"*?/9-!9*:&6&J!/+9%4J&!B#6O&,!-&7B&+,#,/*+i!B#6O&,!6&-?*+-&!B*J&%-i!94-,*B&6!
?6*(/,#$/%/,@i!-*9/#%!B&J/#i!?#/J!-&#69>!#J:&6,/-/+7i!?6*J49,!6&9*BB&+J#,/*+!-@-,&B-i!B*$/%&!7&*K%*9#,/*+!
#+#%@-/-i!B&J/#!#,,6/$4,/*+!B*J&%-i!#+J!6&-*469&!#%%*9#,/*+0!">&!9*46-&!]/%%!J6#]!*+!#+J!&E,&+J!-,4J&+,-g!
4+J&6-,#+J/+7!*(!/--4&-!6&%#,&J!,*!/+,&76#,&J!B#6O&,/+7!9*BB4+/9#,/*+-i!?6/9/+7i!J/7/,#%!B#6O&,/+7i!#+J!
[4#+,/,#,/:&!#+#%@-/-0! ">&! 9*46-&!]/%%! 4-&!#! 9*B$/+#,/*+!*(! 9#-&-i! %&9,46&-i! #+J!#!>#+J-K*+!?6*8&9,! ,*!
J&:&%*?!,>&-&!-O/%%-0!
!

)dSZDHZ)QD3"d!=D';DA.!
S;GA!\21c!3N"D'GQ)"3'N!"'!S3;!GA"A!aM!)DZG3"Hb!
">/-!9*46-&!]/%%!?6*:/J&!/+-/7>,!/+,*!,>&!$#-/9-!*(!4-/+7!rS/7!G#,#r!,*![4#+,/(@!*?&6#,/*+#%!/B?%/9#,/*+-!*(!
B#+#7&B&+,! 9>*/9&-0! d*4!]/%%! %&#6+! -,#,/-,/9#%!B*J&%-i!B*-,%@!4-/+7!D! -*(,]#6&i! #+J!#+#%@Y&! ,>&B! ,*!
?6*:/J&!/+-/7>,!6&7#6J/+7!,>&!#--4B?,/*+-i!:#%4&!J6/:&6-i!#+J!6/-O-!?6&-&+,!/+!#!$4-/+&--!-/,4#,/*+0!d*4!]/%%!
4-&!@*46!-,#,/-,/9#%!B*J&%-!,*!&E?%*6&!J/((&6&+,!]#@-!,*!,>/+O!#$*4,!4+9&6,#/+,@i!74/J&!J&9/-/*+KB#O/+7i!
#+J!?&6-4#-/:&%@!9*BB4+/9#,&!#+#%@,/9#%!6&-4%,-0!5#,&6!/+!,>&!9*46-&i!$@!4-/+7!,>&!-,#,/-,/9#%!,**%-!%&#6+&Ji!
]&! ]/%%! &E#B/+&! -/B?%&i! /+,6*J49,*6@! B&,>*J-! ,*! ,&E,! B/+/+7i! $4/%J/+7! -&#69>! &+7/+&-! #+J!
6&9*BB&+J#,/*+!,**%-0!
S;GA!\12c!GA"A!.3N3N;!aM!)DZG3"Hb!
">/-!9*46-&!?6*:/J&-!#+! /+,6*J49,/*+!,*!J#,#!B/+/+7!9*+9&?,-0!S#-/9!9*+9&?,-! /+!J#,#!B/+/+7c!(6&[4&+,!
/,&B!-&,!J&,&9,/*+i!#--*9/#,/*+!64%&-i!9%4-,&6/+7!#+J!9%#--/(/9#,/*+!#6&!9*:&6&J!/+!J&?,>0!
S;GA!\11c!S3;!GA"A!P!ANA5d"3)H!aM!)DZG3"Hb!
S/7!J#,#!/-!#!7&+&6#%!,&6B!4-&J!,*!J&-96/$&!,>&!,6&B&+J*4-!#B*4+,!*(!4+-,649,46&Ji!-&B/K-,649,46&J!#+J!
,&E,4#%!J#,#!$&/+7!96&#,&J!*+!#!J#/%@!$#-/-0!S/7!J#,#!#+#%@,/9-!/-!,>&!?6*9&--!*(!&E#B/+/+7!%#67&!#B*4+,-!
*(! J#,#! ]/,>! J/((&6&+,! ,@?&-! ,*! J/-9*:&6! >/JJ&+! ?#,,&6+-i! 4+O+*]+! 9*66&%#,/*+-! #+J! ?*,&+,/#%! 4-&(4%!
/+(*6B#,/*+0!">/-! /-! /B?*6,#+,!(*6!&+,&6?6/-&-!#-! /,!9#+!?6*:/J&!9*B?&,/,/:&!#J:#+,#7&-!*:&6!6/:#%-!#+J!
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*,>&6! $4-/+&--! $&+&(/,-i! -49>! #-!B*6&! &((&9,/:&!B#6O&,/+7! #+J! /+96&#-&J! 6&:&+4&0! 3+! ,>/-! 9*46-&i! ,>&!
,&9>+*%*7/&-!#--*9/#,&J!]/,>!$/7!J#,#!#+#%@,/9-!/+9%4J/+7!N*Hk5!J#,#$#-&-i!I#J**?!#+J!.#?D&J49&!]/%%!
$&!9*:&6&J0!">&-&!,&9>+*%*7/&-!(*6B!,>&!9*6&!*(!#+!*?&+!-*469&!-*(,]#6&!(6#B&]*6O!,>#,!-4??*6,-!,>&!
?6*9&--/+7!*(!%#67&!J#,#!-&,-!#96*--!9%4-,&6&J!-@-,&B-0!
S;GA!\1Mc!AD"3L3)3A5!3N"Z553;ZN)Z!aM!)DZG3"Hb!q!S;GA!\11!S3;!GA"A!ANG!ANA5d"3)H!
">&!(4+J#B&+,#%-!#+J!,&9>+/[4&-!*(!A6,/(/9/#%!3+,&%%/7&+9&!#6&!J/-94--&J!/+!,>/-!9*46-&0!">&!(/6-,!?#6,!*(!
,>&!9*46-&!$&7/+-!]/,>!#+!*:&6:/&]!*(!/+,&%%/7&+,!#7&+,-!#+J!#7&+,!#69>/,&9,46&-0!F&!,>&+!/+,6*J49&!$#-/9!
-&#69>!,&9>+/[4&-!(*6!?6*$%&B!-*%:/+7!#+J!?%#++/+70!AJ:&6-#6/#%!-&#69>!#+J!,>&!?6/+9/?#%-!*(!7#B&!,>&*6@!
#6&!7/:&+0!j+*]%&J7&!6&?6&-&+,#,/*+!#+J!%*7/9#%!(*6B#%/-B-!4-/+7!?6*?*-/,/*+#%!#+J!(/6-,!*6J&6!%*7/9!#6&!
&E?%#/+&J0!=%#++/+7!/+!?#6,/#%!*$-&6:#$%&!&+:/6*+B&+,-!/-!/+,6*J49&J0!3+!,>&!-&9*+J!?#6,i!]&!(/6-,!7/:&!#!
-4BB#6@!*(!?6*$#$/%/,@!,>&*6@!#+J!,>&+!&E?%#/+!?6*$#$/%/-,/9!6&#-*+/+7!/+9%4J/+7!.#6O*:!G&9/-/*+!?6*9&--!
#+J!D&/+(*69&B&+,!5&#6+/+70!">&+!-*B&!$#-/9!9*+9&?,-!*(!.#9>/+&!5&#6+/+7!#%7*6/,>B-!#6&!J/-94--&J0!
L/+#%%@i!]&!7/:&!&E#B?%&-!*(!A3!#??%/9#,/*+-!-49>!#-!D*$*,/9-i!)*B?4,&6!</-/*+!#+J!N#,46#%!=6*9&--/+7!
S;GA!\C1c!"Z)IN'5';d!.ANA;Z.ZN"!aM!)DZG3"Hb!
">/-!9*46-&!/-!J&-/7+&J!,*!%&#J!,>&!-,4J&+,!,*!4+J&6-,#+J!,>&!/B?*6,#+9&!#+J!,>&!+#,46&!*(!,&9>+*%*7/9#%!
/++*:#,/*+-i! >*]! ,>&@! #6&! /+,&76#,&J! /+,*! $4-/+&--! %&:&%! -,6#,&7/&-! #+J! >*]! ,&9>+*%*7/9#%! /++*:#,/*+!
?6*9&--! /-! B#+#7&J0! 3+! ,>/-! 9*46-&i! ,>&! #/B! /-! +*,! *+%@! ,*! 4+J&6-,#+J! ,>&! ,>&*6/&-! *(! ,&9>+*%*7/9#%!
/++*:#,/*+-! $4,! #%-*! ,*! J/-94--! ,>&! ?6#9,/9&! *(! ,&9>+*%*7/9#%! /++*:#,/*+0! ">&6&(*6&i! 9#-&! -,4J/&-! #6&!
/B?*6,#+,e!B*-,!*(!,>&!,>&*6&,/9#%!?#6,-!#6&!(*%%*]&J!$@!9#-&!-,4J/&-0!
S;GA! \CCc! A==53ZG! H"A"3H"3)H! aM! )DZG3"Hb! q! =DZDZkQ3H3"ZHc! ).=H! \2C! )dSZD! HZ)QD3"d! P!
).=H!\1\!NZ"F'Dj!HZ)QD3"d!ANG!)Dd="';DA=Id!P!).=H!\1R!.ANA;Z.ZN"!3NL'D.A"3'N!
HdH"Z.H! P! ).=H! \TR! 3NL'D.A"3'N! HZ)QD3"d! .ANA;Z.ZN"! P! ).=H! \UW! )dSZD! HZ)QD3"d!
5AF!P!S;GA!\CC!A==53ZG!H"A"3H"3)H!
">&! 9*46-&! /+,6*J49&-! (4+J#B&+,#%! ,*?/9-! /+! -,#,/-,/9-! #+J! /B?%&B&+,-! /,-! #??%/9#,/*+-! ,*! /+J4-,6/#%i!
B&J/9#%i!(/+#+9/#%i!&+&67@!#+J!-/B/%#6!,@?&!:&6@!%#67&K-/Y&!J#,#-&,-!,*!/+(&6!B&#+/+7(4%!-,#,/-,/9#%!6&-4%,-0!
">&!9*46-&!/-!(*6!76#J4#,&!-,4J&+,-!]/,>!+*!-/7+/(/9#+,!$#9O76*4+J!*+!,>/-!-4$8&9,0!3B?%&B&+,#,/*+-!]/%%!
$&!?&6(*6B&J!*+!,>&!*?&+!-*469&!-,#,/-,/9#%!-*(,]#6&!D0!3+,6*J49,/*+!,*!D!?6*76#BB/+7!]/%%!$&!7/:&+0!
)A=H!TC1c!)A=H"'NZ!=D'fZ)"!aM!)DZG3"Hb!
Z#9>!-,4J&+,!/+!,>&!.H!/+!)@$&6!H&946/,@!?6*76#B!/-!6&[4/6&J!,*!9*B?%&,&!#!9#?-,*+&!?6*8&9,0!Z#9>!-,4J&+,!
B#@!9>**-&!#!?6*8&9,!*(!>/-!*6!>&6!9>*/9&i!4+J&6!,>&!74/J#+9&!*(!#!9#?-,*+&!#J:/-*60!">&!?#6#B&,&6-!*(!
,>&!9*46-&!]/%%!$&!J&,&6B/+&J!$@!,>&!#J:/-*6!#+J!,>&!-,4J&+,0!
).=H!\2Cc!)dSZD!HZ)QD3"d!aM!)DZG3"Hb!
">/-!9*46-&!/+,6*J49&-!-,4J&+,-!,*!,>&!(/&%J!*(!9@$&6!-&946/,@0!">&!7*#%!/-!,*!&J49#,&!#+J!,6#/+!-,4J&+,-!,*!
4+J&6-,#+J! 7&+&6#%! 9*+9&?,-! #+J! 4-&! ,>&! +&9&--#6@! ,**%-! ,*! J&,&9,! #+J! ?6&:&+,! :4%+&6#$/%/,/&-! /+!
9*B?4,&6!+&,]*6O-!#+J!-@-,&B-0!H,4J&+,-!]/%%!$&!&E?*-&J!,*!:#6/*4-!9@$&6!-&946/,@!,**%-!4-&J!(*6!,>&!
#+#%@-/-!i!J&,&9,/*+!#+J!?6&:&+,/*+!*(!,>6&#,-0!">&@!]/%%!7#/+!#!,>*6*47>!4+J&6-,#+J/+7!*(!9466&+,!9@$&6!
-&946/,@!,&9>+*%*7/&-!#+J!]#@-!*(!4,/%/Y/+7!,>&B!,*!#:*/J!#,,#9O-!/+!,>&!9@$&6!]*6%J0!
).=H!\1Rc!.ANA;Z.ZN"!3NL'D.A"3'N!HdH"Z.H!aM!)DZG3"Hb!
">/-!9*46-&!-,4J/&-!-@-,&B-!4-&J!$@!9*B?#+/&-!,*!#994B4%#,&i!9%#--/(@i!#+J!*67#+/Y&!/+(*6B#,/*+!,*!#/J!
B#+#7&6/#%!J&9/-/*+!B#O/+70!3,!&B?>#-/Y&-!,>&!9*+-/J&6#,/*+-!*(!4??&6K%&:&%!B#+#7&B&+,!9*+9&6+/+7!,>&!
J&:&%*?B&+,i!J&?%*@B&+,i!#+J!4-&!*(!/+(*6B#,/*+!-@-,&B-0!
).=H!\1\c!NZ"F'Dj!HZ)QD3"d!ANG!)Dd="';DA=Id!aM!)DZG3"Hb!
">/-! /-!#+! /+,6*J49,*6@!9*46-&!]>&6&! (4+J#B&+,#%! 9*+9&?,-! /+! 96@?,*76#?>@!#+J!+&,]*6O! -&946/,@!#6&!
&E?%#/+&J0! A(,&6! 9*B?%&,/+7! ,>&! 9*46-&i! -,4J&+,-! ]/%%! 7&,! $#-/9! 4+J&6-,#+J/+7! #$*4,! &+96@?,/*+i!
J&96@?,/*+i! -,6&#B! 9/?>&6-i! $%*9O! 9/?>&6-i! ?4$%/9KO&@! 96@?,*76#?>@i! J/7/,#%! -/7+#,46&-i! >#->! (4+9,/*+-i!
B&--#7&!#4,>&+,/9#,/*+!9*J&-!#+J!O&@!J/-,6/$4,/*+!?6*,*9*%-0!
).=H!\1Uc!)'.=Q"ZD!L'DZNH3)H!aM!)DZG3"Hb!
">/-!/-!#+!#??%/&J!9*46-&!*+!,&9>+/[4&-!(*6!9*B?4,&6!(*6&+-/9-!/+!5/+4E!#+J!F/+J*]-!$#-&J!-@-,&B-0!3+!
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,>/-! 9*46-&i! ,>&! ?6*9&--! *(! 9*B?4,&6! (*6&+-/9-! /+:&-,/7#,/*+! ]/%%! $&! ?6&-&+,&J! /+! J&,#/%0! G&,#/%-! *+!
,&9>+/[4&-! (*6! &:/J&+9&! 9*%%&9,/*+!]/%%! $&! 7/:&+! (/6-,0! G/((&6&+,! ,&9>+/[4&-! (*6! #+#%@-/+7! ,>&! 9*%%&9,&J!
&:/J&+9&!]/%%!$&!&E?%#/+&J0!L/+#%%@i!-,4J&+,-!]/%%!%&#6+!>*]!,*!7*!*:&6!,>&!(*4+J!&:/J&+9&!#+J!?6&-&+,!/,!
,*!#4,>*6/,/&-0!"*?/9-!-49>!#-!94-,*J@!*(!9>#/+i!&:/J&+9&!?6&-&6:#,/*+!#+J!:&6/(/9#,/*+!]/%%!$&!&E?%#/+&J!/+!
J&,#/%0!
).=H!\CRc!)'.=Q"ZD!NZ"F'DjH!ANG!.'S35Z!)'..QN3)A"3'NH!aM!)DZG3"Hb!
">/-! 9*46-&! ?6*:/J&-! #! 9*B?6&>&+-/:&! *:&6:/&]! *(! 9*B?4,&6! +&,]*6O-! #+J! B*$/%&! 9*BB4+/9#,/*+-!
,&9>+*%*7/&-0!">&!,*?/9-!/+9%4J&!9*B?4,&6!+&,]*6O-i!3+,&6+&,i!")=`3=i!,6#+-?*6,!%#@&6!?6*,*9*%-i!6*4,/+7!
%#@&6! ?6*,*9*%-i! B&J/4B! #99&--! 9*+,6*%! ?6*,*9*%-i! ]/6&%&--! 9>#++&%! B*J&%-i! ?#9O&,! -9>&J4%/+7i!
B4%,/B&J/#! +&,]*6O-i! 9&%%4%#6! +&,]*6O-! a;H.i! ;=DHi! )G.Ai! M;i! R;i! &,90bi! #+J! ]/6&%&--! %*9#%! #6&#!
+&,]*6O-0!">&!9*46-&!#/B-!#,!&[4/??/+7!-,4J&+,-!]/,>!#!J&&?&6!4+J&6-,#+J/+7!*(!9*B?4,&6!#+J!B*$/%&!
+&,]*6O/+7! ,&9>+*%*7/&-! #+J! 6&%#,&J! ?6*$%&B! -*%:/+7! J/-9/?%/+&! 4-/+7! B#,>&B#,/9-! `! &+7/+&&6/+7!
?6/+9/?%&-0!
).=H!\M2c!.A)I3NZ!5ZADN3N;!P!=A""ZDN!DZ)';N3"3'N!aM!)DZG3"Hb!
">/-! 9*46-&! 9*:&6-! (4+J#B&+,#%! B#9>/+&! %&#6+/+7! ,*?/9-! /+9%4J/+7! ?#,,&6+! 6&9*7+/,/*+! -@-,&B-! #+J!
9*B?*+&+,-e!J&9/-/*+! ,>&*6/&-!#+J!9%#--/(/9#,/*+e!J/-96/B/+#+,! (4+9,/*+-e! -4?&6:/-&J!#+J!4+-4?&6:/-&J!
,6#/+/+7e! 9%4-,&6/+7e! (&#,46&! &E,6#9,/*+! #+J! J/B&+-/*+#%! 6&J49,/*+e! -&[4&+,/#%! #+J! >/&6#69>/9#%!
9%#--/(/9#,/*+e!#??%/9#,/*+-!*(!,6#/+/+7i!(&#,46&!&E,6#9,/*+i!#+J!J&9/-/*+!64%&-!,*!&+7/+&&6/+7!?6*$%&B-0!
).=H!\TRc!3NL'D.A"3'N!HZ)QD3"d!.ANA;Z.ZN"!aM!)DZG3"Hb!
">&!#/B!*(! ,>/-!9*46-&! /-! ,*! %&#6+!>*]! /+(*6B#,/*+!9#+!$&!>&%J!-&946&%@! /+!$4-/+&--&-!#+J!J/-94--! ,>&!
/+(*6B#,/*+! -&946/,@! (6*B!B#+#7&6/#%! ?&6-?&9,/:&0!.*6&*:&6i! ,>&! -,#+J#6J-! #+J! #??6*#9>&-! 4-&J! (*6!
/+(*6B#,/*+! -&946/,@! B#+#7&B&+,! #6&! J/-94--&J0! ">&! -,#+J#6J! *(! /+(*6B#,/*+! -&946/,@! B#+#7&B&+,!
]>/9>!/-!3H'CU221!/-!J/-94--&J!/+!J&,#/%0!
).=H!\UWc!)dSZD!HZ)QD3"d!5AF!aM!)DZG3"Hb!
3+(*6B#,/*+! #+J! 9*BB4+/9#,/*+! ,&9>+*%*7/&-! a3)"b! #6&! -?6&#J/+7! /+,*! #%%! #-?&9,-! *(! *46! %/:&-0! '46!
/+96&#-/+7!J&?&+J&+9@!*+!3)"!/-!B#O/+7!4-!:4%+&6#$%&!,*!9@$&6!96/B&-!9*BB/,,&J!#7#/+-,!*46!/+(*6B#,/*+!
-@-,&B-0!">/-!9*46-&!?6*:/J&-!,>&!+&9&--#6@!O+*]%&J7&!,*!84J/9/#%%@!#--&--!&%&9,6*+/9!&:/J&+9&!#+J!>#+J%&!
9@$&6!96/B&!/+9/J&+,-0!
).=H! T1Wc! =ZNZ"DA"3'N! "ZH"3N;! aM! )DZG3"Hb! q! ).=H! \TR! 3NL'D.A"3'N! HZ)QD3"d!
.ANA;Z.ZN"!
=&+&,6#,/*+!,&-,/+7i!,>&!B*-,!/+J/-?&+-#$%&!9*B?*+&+,!*(!?6*#9,/:&!9@$&6!-&946/,@i!/-!9*BB*+%@!O+*]+!
#-!,>&!&E?*-/,/*+!*(!/+(*6B#,/*+!-@-,&B-!,*!-&946/,@!9>&9O-!$@!&E?&6,!?6*(&--/*+#%-!]/,>!,>&!?46?*-&!*(!
J&,&6B/+/+7! -&946/,@! :4%+&6#$/%/,/&-! #+J! ,>4-! >&%?/+7! ,#O&! +&9&--#6@! 9*4+,&6B&#-46&-! #>&#J! *(! ,>&/6!
?*--/$%&!&E?%*/,#,/*+!$@!9@$&6!#,,#9O&6-0!3+!,>/-!9*46-&i!,>&!-,4J&+,-!]/%%!$&!,>*47>,!B&,>*J-!(*6!J&,&9,/+7!
-&946/,@! :4%+&6#$/%/,/&-! /+! /+(*6B#,/*+! -@-,&B-! #+J! ?*--/$%&! &E?%*/,#,/*+! *(! ,>&-&! :4%+&6#$/%/,/&-! ,*!
?&+&,6#,&!/+,*!9*B?4,&6!-@-,&B-0!"*?/9-!9*:&6&J!]/%%!/+9%4J&!+&,]*6O!-9#++/+7i!&E?%*/,#,/*+!#+J!?*-,K
&E?%*/,#,/*+i!?#--]*6J!#,,#9O-i!#+J!#,,#9O-!*+!]/6&%&--!#+J!]&$!#??%/9#,/*+-0!
).=H! TCMc! FZS! A==53)A"3'N! HZ)QD3"d! aM! )DZG3"Hb! q! ).=H! \TR! 3NL'D.A"3'N! HZ)QD3"d!
.ANA;Z.ZN"!
">&!]&$!#??%/9#,/*+!,&9>+*%*7@!-,#9O!9*+,#/+-!:#6/*4-!?6*,*9*%-i!-,#+J#6J-i!(6#B&]*6O-!#+J!B&9>#+/-B-!
#,!$*,>!,>&!9%/&+,!#+J!-&6:&6!-/J&-0!G4&!,*!,>&-&!9*B?%&E/,/&-!#+J!,>&!4+#:*/J#$%&!6#?/J!,&9>+*%*7/9#%!
->/(,i!-&6/*4-!-&946/,@!:4%+&6#$/%/,/&-!#6&!,>&!/+&:/,#$%&!$@K?6*J49,-i!#-!&+9*4+,&6&J!/+!/+-&946&!?*6,#%-i!
]&$!-/,&-!#+J!#??%/9#,/*+-0!">&-&!:4%+&6#$/%/,/&-!#6&!9*BB*+%@!&E?%*/,&J!$@!#,,#9O-!-49>!Hk5!3+8&9,/*+i!
)6*--!H/,&!H96/?,/+7i!)6*--!H/,&!D&[4&-,!L*67&6@i!H&--/*+!':&6%*#J/+7i!S64,&!L*69&-i!G&+/#%!*(!H&6:/9&i!5*7!
L*67/+7i! G#+7&6*4-! f#:#-96/?,! )#%%$#9O-i! D#9&! )*+J/,/*+-i! fH'N! I/8#9O/+7i! 5&+7,>! ZE,&+-/*+! A,,#9O-i!
5*7/9#%!A,,#9O-i!&,90!">/-!9*46-&!9*:&6-!,>&!9*BB*+!96/,/9#%!]&$!#??%/9#,/*+!-&946/,@!:4%+&6#$/%/,/&-!#+J!
>#9O/+7!,&9>+/[4&-!&E?%*/,&J!$@!B#%/9/*4-!?&*?%&0!H,4J&+,-!]/%%!%&#6+!-*%/J!J&(&+9&!,&9>+/[4&-i!-49>!#-!
/+?4,`*4,?4,!:#%/J#,/*+i!6/7>,!4-#7&-!*(!#4,>&+,/9#,/*+i!#4,>*6/Y#,/*+i!96@,*76#?>/9!(4+9,/*+-!#+J!-&946&!
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9*+(/746#,/*+i!,*!,>]#6,!,>&-&!>#9O/+7!#,,&B?,-0!
).=H!TCUc!F3DZ5ZHH!HZNH'D!NZ"F'DjH!aM!)DZG3"Hb!
">/-! 9*46-&! ?6*:/J&-! #! 9*B?6&>&+-/:&! *:&6:/&]! *(! ]/6&%&--! -&+-*6! +&,]*6O-! #+J! ,>&/6! 6&#%K]*6%J!
#??%/9#,/*+-0! ">&! ,*?/9-! /+9%4J&! ]/6&%&--! -&+-*6! +&,]*6O! ?6*,*9*%-i! +&,]*6O! #69>/,&9,46&-! #+J!
B#+#7&B&+,i!&66*6!9*+,6*%!,&9>+/[4&-i!*?,/B#%!?#9O&,!-/Y&!J&-/7+i!96*--K%#@&6!9*BB4+/9#,/*+!?6*,*9*%!
-*%4,/*+-i!%*9#%/Y#,/*+!#%7*6/,>B-i!x/7S&&i!3ZZZ!W2C01\0Ri!T5*]=ANi!4+J&6]#,&6!#+J!4+J&676*4+J!-&+-*6!
+&,]*6O-i!]/6&%&--!-&+-*6!#+J!#9,*6!+&,]*6O-i!#+J!]/6&%&--!B4%,/B&J/#!-&+-*6!+&,]*6O-0!">&!9*46-&!#/B-!
#,! &[4/??/+7! -,4J&+,-! ]/,>! #! J&&?&6! 4+J&6-,#+J/+7! *(! ]/6&%&--! -&+-*6! +&,]*6O/+7! ,&9>+*%*7/&-! #+J!
6&%#,&J!?6*$%&B!-*%:/+7!J/-9/?%/+&!4-/+7!B#,>&B#,/9-!`!&+7/+&&6/+7!?6/+9/?%&-0!
! !
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A)AGZ.3)!)A5ZNGAD!aLA55!C21VKHQ..ZD!C2C2b!
!

J"II!./01V!0N!O&&[5!`"<-<5*!.P!q!S&#&';&4!0HF!./01a!
L#%%!"&6B!AJ:/-/+7!=&6/*J! A474-,!1!q!A474-,!C\!
D&7/-,6#,/*+!(*6!L#%%!C21V! A474-,!1C!q!A474-,!C\!
N&]!H,4J&+,!'6/&+,#,/*+! A474-,!CM!
J(45*!S$A!,G!)+$55! "<-<5*!.P!
I$;,4!S$A!`R"?!)ILDYSa! D&E*&';&4!.!
5#-,!J#@!*(!AJJ`G6*?!?&6/*J! H&?,&B$&6!1M!
F/,>J6#]#%!G&#J%/+&! '9,*$&6!CT!
=>$6[5-(@(6-!R4&$[!`Q,!)+$55&5a! Q,@&';&4!.N!q!Q,@&';&4!X/!
J(6$+!8&&[!,G!)+$55&5!`Y_$'!8&&[a! S&#&';&4!1!q!S&#&';&4!0H!
;6#J&-!G4&!$@!L#94%,@! G&9&B$&6!1U!
Z+J!*(!H&B&-,&6!H46:&@!$@!H,4J&+,-!#+J!L#94%,@! G&9&B$&6!1U!
3+9*B?%&,&!;6#J&!)>#+7&!G4&!,*!D&7/-,6#6! f#+4#6@!Ti!C2C2!
D3UCQM!././V!0N!O&&[5!`i$6<$4A!0X!q!W$A!.F!././a!!
H?6/+7!"&6B!AJ:/-/+7!=&6/*J! G&9&B$&6!1!q!f#+4#6@!1M!
D&7/-,6#,/*+!(*6!H?6/+7!C2C2! f#+4#6@!C!q!f#+4#6@!CM!
N&]!H,4J&+,!'6/&+,#,/*+! f#+4#6@!12!
J(45*!S$A!,G!)+$55! i$6<$4A!0X!
W$4*(6!I<*>&4!f(6-F!i49!S$A!`R"?!)ILDYSa! i$6<$4A!./!
5#-,!J#@!*(!AJJ`G6*?!?&6/*J! f#+4#6@!CU!
34&5(%&6*75!S$A!`R"?!)ILDYSa! J&;4<$4A!0T!
DE4(6-!R4&$[!`Q,!)+$55&5a! W$4#>!1!q!W$4#>!0H!
F/,>J6#]#%!G&#J%/+&! .#69>!1W!
J(6$+!8&&[!,G!)+$55&5!`Y_$'!8&&[a! "E4(+!.:!q!W$A!.!
;6#J&-!G4&!$@!L#94%,@! .#@!\!
)*BB&+9&B&+,!)&6&B*+@! .#@!1\!
3+9*B?%&,&!;6#J&!)>#+7&!G4&!,*!D&7/-,6#6! f4+&!R!
D?WWYU!././V!T!O&&[5!`W$A!.P!2!i<+A!./a! !
H4BB&6!"&6B!AJ:/-/+7!=&6/*J! .#@!1!q!.#@!CC!
D&7/-,6#,/*+!(*6!H4BB&6! .#@!U!q!.#@!CC!
N&]!H,4J&+,!'6/&+,#,/*+! .#@!CC!
W&',4($+!S$A!`R"?!)ILDYSa! W$A!.N!
J(45*!S$A!,G!)+$55! W$A!.P!
5#-,!J#@!*(!AJJ`G6*?!?&6/*J! f4+&!V!
F/,>J6#]#%!G&#J%/+&! f4+&!CT!
J(6$+!8&&[!,G!)+$55&5!`Y_$'!8&&[a! i<+A!0X!q!i<+A!./!
;6#J&-!J4&!$@!(#94%,@! f4%@!CR!
Z+J!*(!H&B&-,&6!H46:&@!$@!H,4J&+,-!#+J!L#94%,@! f4%@!CR!
3+9*B?%&,&!76#J&!9>#+7&!J4&!,*!D&7/-,6#6! A474-,!CR!
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I'53GAdH!
">&! Q+/:&6-/,@! #9O+*]%&J7&-! ,>&! (*%%*]/+7! >*%/J#@-0! ">&-&! J#@-! ,>&6&! ]/%%! $&! +*! 9%#--&-! #+J!
#JB/+/-,6#,/:&!*((/9&-!]/%%!$&!9%*-&Jc!
!! N&]!d&#6g-!G#@!af#+4#6@!1-,b!
!! .#6,/+!54,>&6!j/+7!G#@!a,>&!,>/6J!.*+J#@!/+!f#+4#6@b!
!! =6&-/J&+,g-!G#@!aL&$64#6@!1W,>b!
!! .&B*6/#%!G#@!a,>&!%#-,!.*+J#@!/+!.#@b!
!! 3+J&?&+J&+9&!G#@!af4%@!R,>b!
!! 5#$*6!G#@!a,>&!(/6-,!.*+J#@!/+!H&?,&B$&6b!
!! ">#+O-7/:/+7!G#@!a,>&!(*46,>!">46-J#@!/+!N*:&B$&6b!
!! ">&!J#@!#(,&6!">#+O-7/:/+7!
!! )>6/-,B#-!G#@!aG&9&B$&6!C\,>b!
G46/+7!,>&!F/+,&6!S6&#O!#+J!,>&!H?6/+7!S6&#Oi!,>&6&!]/%%!$&!+*!9%#--&-i!$4,!,>&!#JB/+/-,6#,/:&!*((/9&-!]/%%!
$&!*?&+0!
!

3N)5Z.ZN"!FZA"IZD!='53)d!
10! S$A!)+$55&5V!3(!/+9%&B&+,!]&#,>&6!(*69&-!,>&!9#+9&%%#,/*+!*(!J#@,/B&!9%#--&-!*6!6&[4/6&-!#!J&%#@!/+!,>&!

*?&+/+7! *(! ,>&! Q+/:&6-/,@i! #++*4+9&B&+,-! ]/%%! $&! B#J&! $@! &B#/%! ,*! #%%! 9*+9&6+&J! -,4J&+,-! #+J!
(#94%,@i!*+!,>&!Q+/:&6-/,@g-!]&$-/,&i!#+J!,>6*47>!SAQg-!5.H0!A!B#O&4?!9%#--!]/%%!$&!-9>&J4%&J!$@!,>&!
/+-,649,*60!
!

C0! W(%%$A! )+,5(6-c! A! J&9/-/*+! ,*! 9%*-&! ,>&! Q+/:&6-/,@! J46/+7! ,>&! J#@! ]/%%! $&! B#J&! ]>&+! 9*+J/,/*+-!
/+9%4J&! #! (*6&9#-,! ,>#,! ]*4%J! B#O&! ,6#:&%! ,*! #+J! (6*B! 9#B?4-! 4+6&#-*+#$%@! J#+7&6*4-0! )%#--&-!
4+J&6]#@!#,!,>&!,/B&!#!9%*-/+7!#++*4+9&B&+,!/-!B#J&!]/%%!$&!J/-B/--&J0!3(!-,4J&+,-!#6&!&+7#7&J!/+!
/B?*6,#+,!,&-,K,#O/+7!*6!*,>&6!,/B&K-&+-/,/:&!#9,/:/,/&-i!#!9%#--!B#@!9*+,/+4&!4+,/%!/,-!-9>&J4%&J!&+Ji!
/(!J*/+7!-*!]/%%!$&!(#/6&6!,*!,>&!-,4J&+,-0! 3+!#%%!9#-&-i!,>&! /+-,649,*6g-!7**J!-&+-&!->*4%J!?6&:#/%0!A!
B#O&4?!9%#--!]/%%!$&!-9>&J4%&J!$@!,>&!/+-,649,*60!

! !
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AG.3N3H"DA"3<Z!N'"3)Z!
!
">&!?46?*-&!*(!,>/-!A9#J&B/9!)#,#%*7!/-!,*!?6&-&+,!#9#J&B/9!?6*76#B-i!-&6:/9&-i!?*%/9/&-i!?6*9&J46&-i!#+J!
6&74%#,/*+-i!#%%!*(!]>/9>!B#@!$&!#%,&6&J!(6*B!,/B&!,*!,/B&0!">&!?6*:/-/*+-!*(!,>&!S#@!A,%#+,/9!Q+/:&6-/,@!
)#,#%*7!J*!+*,!9*+-,/,4,&!#+!/66&:*9#$%&!9*+,6#9,!$&,]&&+!,>&!Q+/:&6-/,@!#+J!/,-!-,4J&+,-0!N&:&6,>&%&--i!
,>/-!9#,#%*7!-&6:&-!#-!#+!*((/9/#%!J*94B&+,!*(!S#@!A,%#+,/9!Q+/:&6-/,@!#+J!/-!4-4#%%@!6&:/&]&J!-&B/K#++4#%%@0!
3+!#JJ/,/*+i!#??6*?6/#,&!9>#+7&-!#6&!6&9*6J&J!#-!#JJ&+J4B-!#+J!?*-,&J!*+!,>&!Q+/:&6-/,@!]&$-/,&!4+,/%!
,>&! +&E,! ?6/+,! 9@9%&0! H,4J&+,-! #6&! &+9*46#7&J! 6*4,/+&%@! ,*! 9>&9O! ,>&! -/,&! (*6! +&]! *6! -4??%&B&+,#%!
/+(*6B#,/*+0!H,4J&+,-!B#@!#%-*!9*+,#9,!,>&!D&7/-,6#6g-!'((/9&!,*!*$,#/+!#!9466&+,!?6/+,!:&6-/*+0!
!
">&!9*46-&!*((&6/+7-!#+J!6&[4/6&B&+,-!*(!,>&!Q+/:&6-/,@!#6&!9*+,/+4#%%@!4+J&6!&E#B/+#,/*+!#+J!-4$8&9,!
,*!6&:/-/*+0!">/-!9#,#%*7!?6&-&+,-!,>&!*((&6/+7-!#+J!6&[4/6&B&+,-!/+!&((&9,!#,!,>&!,/B&!*(!?4$%/9#,/*+0!3,!/-!
,>&!-*%&!6&-?*+-/$/%/,@!*(!,>&!-,4J&+,!,*!$&!#]#6&!*(!,>&!/+(*6B#,/*+!/+!,>/-!9#,#%*7!#+J!,*!O&&?!/+(*6B&J!
*(!#JJ/,/*+-!#+J`*6!9*66&9,/*+-!]>&+!,>&@!#6&!J&&B&J!+&9&--#6@!$@!,>&!Q+/:&6-/,@0!
!
">&!9*46-&!J&-96/?,/*+-!?6*:/J&J!/+!,>/-!9#,#%*7!B#@!*99#-/*+#%%@!J/((&6!(6*B!#9,4#%!9*+,&+,0!">/-!/-!J4&!
,*!#J:#+9&B&+,-!/+!,>&!J/-9/?%/+&i!/+,&6&-,-!*(!/+J/:/J4#%!?6*(&--*6-i!*6!J&9/-/*+-!,*!9>#+7&!,>&!-9*?&!*(!
,>&! 9*46-&0! ">4-i! ,>&! 9*46-&! J&-96/?,/*+-! /+! ,>/-! 9#,#%*7! J*! +*,! 9*+-,/,4,&! #! 9*+,6#9,4#%! *$%/7#,/*+0!
H,4J&+,-!->*4%J!9*+-4%,!#9#J&B/9!#J:/-*6-!#+J!6&(&6!,*!,>&!9%#--!-9>&J4%&!#+J!#??6*?6/#,&!-@%%#$/!(*6!,>&!
*((&6/+7-!/+!#+@!7/:&+!#9#J&B/9!-&--/*+0!
!
S#@!A,%#+,/9!Q+/:&6-/,@!&+9*46#7&-!/,-!(#94%,@i!-,#((i!#+J!-,4J&+,!$*J@!,*!6&#Ji!4+J&6-,#+Ji!#+J!(#B/%/#6/Y&!
,>&B-&%:&-!]/,>! ,>&! ?*%/9/&-! #+J! ?6*9&J46&-! 9*+,#/+&J! /+! ,>/-! 9#,#%*70! 3(! @*4! >#:&! (*4+J! #+@!&66*6-i!
B/-,#O&-i!*6!#+@!9%&#6!J/-96&?#+9/&-!]/,>!-,#,&!#+J!(&J&6#%!%#]-i!?%&#-&!(&&%!(6&&!,*!6&?*6,!/,!,*!4-i!#-!]&!
9&6,#/+%@!]&%9*B&!#+@! -477&-,/*+-! 6&7#6J/+7!>*]! ,*! /B?6*:&! /+-,/,4,/*+#%! ?*%/9/&-! #+J!?6*9&J46&-! ,*!
9*+(*6B! ,*! 6&9*7+/Y&J! &J49#,/*+#%! -,#+J#6J-0! =%&#-&! J/6&9,! @*46! 9*BB&+,-! #+J! 6&9*BB&+J#,/*+-!
J/6&9,%@!,*!,>&!G&#+!*(!A9#J&B/9-!#,!u1!aC2Cb!TRRKUC1T!$#4p$#40&J4!
!
!
!
!
A%%!6/7>,-!6&-&6:&J0!N*!?#6,!*(!,>/-!9#,#%*7!B#@!$&!6&?6*J49&J!/+!#+@!(*6B!*6!$@!#+@!&%&9,6*+/9!*6!
B&9>#+/9#%!B&#+-!/+9%4J/+7!/+(*6B#,/*+!-,*6#7&!#+J!6&,6/&:#%!-@-,&B-!]/,>*4,!,>&!&E?6&--!]6/,,&+!
?&6B/--/*+!*(!S#@!A,%#+,/9!Q+/:&6-/,@0!
!

N*:&B$&6!C21V!Ö!S#@!A,%#+,/9!Q+/:&6-/,@!
!




