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Z7! FA6! ;7?:?A6! GHK9=A! FA! ?:6G=:;:KAG:LK! A=<:9=A=:Ah! &:9DFH! i`22! ?7F! 8=HG7?:;:7K9H! 8A=A! FA!
:KJ769:EAG:LK!B!6AKG:LK!?7F!AGH6H!67IDAF,!
!
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?7! AFEDKA! 87=6HKA! CD7! 67! ?767;87c7! GH;H! ?HG7K975! ODKG:HKA=:H! A?;:K:69=A9:JH5! 8=769A?H=! ?7!
67=J:G:H6!7I97=KH!BeH!J:6:9A6!B!CD7!67!PD<:7=7K!8=H?DG:?H!?7K9=H!?7!FA6!?787K?7KG:A6!?7!')Z1'S
1'R5!H! OD7=A! ?7! M69A65! 6:7;8=7!CD7!PD<:7=7K! 97K:?H! FDEA=! A! GAD6A! H! GHK!HGA6:LK!?7! AG9:J:?A?76!
8=H8:A6!?7F!7W7=G:G:H!?7F!GA=EH!AD9H=:_A?A6!8H=!FA!:K69:9DG:LK,!
!
'HK!=7FAG:LK!A!ACD7FFA6!6:9DAG:HK76!CD7!GHKO:ED=7K!DK!?7F:9H5!B!CD7!PABAK!HGD==:?H!?7K9=H!?7! FA6!
?787K?7KG:A6! ?7! ')Z1'S1'R5! FA! :K69:9DG:LK! 769A=N! H<F:EA?A! A! ?7KDKG:A=! ?7! AGD7=?H! GHK! FH!
8=76G=:9H!8H=!7F!A=9^GDFH!"YQ!?7F!'L?:EH!#=HG76AF!#7KAF,!
!
0,-!+DYLBLELJBDG6!
!
!#A=A!FH6!7O7G9H6!?7!7697!8=H9HGHFH5!67!7K97K?7=N!8H=b!!
!
S! 7EJGJ!GDWVHQ6!
)F!CD7!DKA!87=6HKA!=7AF:G7!7K!OH=;A!:K?7<:?A5!8H=!GDAFCD:7=!;7?:H5!=7CD7=:;:7K9H6!?7!GA=NG97=!
67IDAF5! KH! GHK67K9:?H6! 8H=! CD:7K! FH! =7G:<7! B! CD7! A;7KAG7K! H! 87=WD?:CD7K! 6D! 6:9DAG:LK! B!
OH=;AG:LK!AGA?M;:GA,!!!!
!

S! 4LJQDBELH!FD!Z[BDIJ6!
U7! 7K97K?7=N! 8H=! J:HF7KG:A! ?7! EMK7=H! 9H?H! AG9H! ?7! J:HF7KG:A! 8H=! =A_LK! ?7! 67IH5! H=:7K9AG:LK!
67IDAF!7!:?7K9:?A?!?7!EMK7=H5!CD7!9:7K7!GH;H!=76DF9A?H!8H6:<F7!H!=7AF!DK!?AcH!O^6:GH5!67IDAF!H!
86^CD:GH5!:KGFD:?A6!FA6!A;7KA_A6!B!GH7=G:LK,!
!

S! +LGEILKLBHELTB!FD!Z[BDIJ6!
(H6! AG9H6! ?7! ?:6G=:;:KAG:LK! ?7! EMK7=H! 6HK! FA6! ?:69:KG:HK765! 7IGFD6:HK76! H! 8=7O7=7KG:A6!
A=<:9=A=:A65! CD7! GA=7_GAK! ?7! WD69:O:GAG:LK! =A_HKA<F75! <A6A?A6! 7K!;H9:JH6! ?7! 67IH5! H=:7K9AG:LK!
67IDAF5!:?7K9:?A?!?7!EMK7=H5!CD7!97KEAK!8H=!H<W79H!AKDFA=!H!AF97=A=!FA!:EDAF?A?!?7!H8H=9DK:?A?76!
H!?7!9=A9H!7K!6D!6:9DAG:LK!B!OH=;AG:LK!AGA?M;:GA,!!

!



!

.!
!

)4,-!;IJKJELTB!P!SIDMDBELTB,!
!!!!!!!!!!!!

1,-!@DFLFHG!FD!SIJKJELTB!FD!GHBH!EJBMLMDBELH!
! !

(A6! AG9:J:?A?76! ?7! 8=H;HG:LK! ?7F! 8=767K97! 8=H9HGHFH! A8DK9AK! A! :;8DF6A=! ;H?7FH6! ?7!
GHKJ:J7KG:A!?HK?7! FA!J:HF7KG:A! 67A!GHK6:?7=A?A! :KAG789A<F7!7! :K?767A<F7!B!CD7!67! =7OD7=G7! FA!
?:EK:?A?5! 7F! =76879H! B! FA! 6AKA! GHKJ:J7KG:A! 7K! FA! GH;DK:?A?,! )69A6! AGG:HK76! 67=NK! ?7!
=768HK6A<:F:?A?!?7!7W7GDG:LK!B!A=9:GDFAG:LK!?7! FA!DK:?A?! :K69:9DG:HKAF!CD7!67!7KGA=EA=N!?7! FA6!
;A97=:A6!?7!7CD:?A?!?7!EMK7=H!7!:KGFD6:LK5!7K!GHFA<H=AG:LK!GHK!H9=A6!H=EAK:_AG:HK76!OH=;AF76!
?7!FA!GH;DK:?A?!AGA?M;:GA!?7!')Z1'S1'R,!
!
(A6!;7?:?A6!8=:KG:8AF76!7K!;A97=:A6!?7!8=H;HG:LK!67=NKb!
!

S! U7K6:<:F:_AG:LK!B!?:OD6:LK!87=;AK7K97!?7! FA!;A97=:A!?7!EMK7=H!A! FA! GH;DK:?A?!AGA?M;:GA!?7!
')Z1'S1'R,!

S! #=H8:G:A=!DK!F7KEDAW7!:KGFD6:JH!7K!FH6!;7?:H6!?7!GH;DK:GAG:LK!?7!FA!:K69:9DG:LK!H!7K!6D!?7O7G9H!
D9:F:_A=!7F!E7KM=:GH!;A6GDF:KH5!6:7K?H!7687G:O:GA?H!GH;H!D9:F:_A?H!7K!9M=;:KH6!:KGFD6:JH6,!

S! Z76A==HFFA=! GA8AG:9AG:LK5! 9AFF7=76! B! GD=6H6! ?7! OH=;AG:LK! 7K!;A97=:A! ?7! EMK7=H!?7?:GA?H6! A! FA!
GH;DK:?A?!:K69:9DG:HKAF,!

S! Z:OD6:LK!:K69:9DG:HKAF!6H<=7!FH6!GL?:EH6!?7!GHK?DG9A!B!=7EFA;7K9H6!?7!GHKJ:J7KG:A!?7!')Z1'S
1'R,!

!
3,-! @DFLFHG! FD! SIDMDBELTB! FD! EJBFVECHG! FD! HEJGJ! GDWVHQ<! FLGEILKLBHELTB! P! MLJQDBELH! FD!
Z[BDIJ,!

!
(A6!AG9:J:?A?76!B!;7?:?A6!?7!8=7J7KG:LK!9:7K7K!8H=!O:KAF:?A?!7J:9A=!7F!?76A==HFFH!?7!GHK?DG9A6!
?7! AGH6H! 67IDAF5! ?:6G=:;:KAG:LK! B! J:HF7KG:A! ?7! EMK7=H5! GHK! 7F! O:K! ?7! 7==A?:GA=! AGG:HK76! CD7!
8D?:767K!?767KGA?7KA=!769H6!8=HG76H6,!
!
)69A6!AGG:HK76!67=NK!?7!=768HK6A<:F:?A?!?7!7W7GDG:LK!B!A=9:GDFAG:LK!?7! FA!DK:?A?! :K69:9DG:HKAF!
CD7!67!7KGA=EA=N!?7! FA6!;A97=:A6!?7!7CD:?A?!?7!EMK7=H!7! :KGFD6:LK5!7K!GHFA<H=AG:LK!GHK!H9=A6!
H=EAK:_AG:HK76!OH=;AF76!?7!FA!:K69:9DG:LK!B!?7!FA!GH;DK:?A?!7K!E7K7=AF,!!
!
(A6!8=:KG:8AF76!;7?:?A6!7K!;A97=:A!?7!8=7J7KG:LK!67=NK!FA6!6:ED:7K976b!
!

S! )K9=7EA!?7!:KOH=;AG:LK!87=;AK7K97!6H<=7!FH!CD7!67!7K97K?7=N!8H=!GHK?DG9A6!?7!AGH6H!67IDAF5!
?:6G=:;:KAG:LK!B!J:HF7KG:A!?7!EMK7=H,!

S! )K9=7EA! ?7! :KOH=;AG:LK! 6H<=7! FA6! GHK67GD7KG:A6! B! 8H6:<F76! 6AKG:HK76! KH=;A9:JA6! AK97! FA6!
GHK?DG9A6!AK976!;7KG:HKA?A6,!

S! Z76A==HFFH!?7!;A97=:AF!AD?:HJ:6DAF!H=:7K9A?H!A!GA8AG:9A=!A! FH6!?:69:K9H6!769A;7K9H6!?7F!'7K9=H!
?7! XH=;AG:LK! &MGK:GA! B! 'A8AG:9AG:LK5! 7K! 7F! GA;<:H! ?7! GHK?DG9A6! B! AGG:HK76! CD7! 8H?=^AK!
=7G:<:=!DKA!8H6:<F7!6AKG:LK,!

S! $7AF:_AG:LK! ?7! 769D?:H6! B! 7KGD769A6! ?7! GA=NG97=! E7K7=AF! 6H<=7! FA! 8=767KG:A! ?7! 7697! 9:8H! ?7!
GHK?DG9A6!7K!FA6!?:69:K9A6!67?76!?7!FA!:K69:9DG:LK,!!



!

Y!
!

S! #=H8HK7=! GHKJ7K:H6! B! AF:AK_A6! ?7! GHFA<H=AG:LK! GHK! H=EAK:6;H6! 769A9AF76! BeH! 8=:JA?H6!
?7?:GA?H6!A!FA!A6:697KG:A!B!8=H97GG:LK!?7!J^G9:;A6!?7!AGH6H!67IDAF5!?:6G=:;:KAG:LK!B!J:HF7KG:A!
?7!EMK7=H,!

!
4,-!+DBVBELH6!
!!!!!!!!!!!!!
!!!!!!!!!!!!\VL[B!SVDFD!FDBVBELHI6!
! !

'DAFCD:7=! 87=6HKA! CD7! 769:;7! CD7! PA! 6:?H! AO7G9A?A! 8H=! DKA! GHK?DG9A! ?7! AGH6H! 67IDAF5!
?:6G=:;:KAG:LK! H! J:HF7KG:A! ?7! EMK7=H5! 8H=! 8A=97! ?7! AFEDKA! 87=6HKA! CD7! 67! ?767;87c7! GH;H!
?HG7K975!ODKG:HKA=:H5!769D?:AK975!8=769A?H=!?7!67=J:G:H6!7I97=KH!BeH!J:6:9A!?7!FA!:K69:9DG:LK,!
)K!=7FAG:LK!A! FA6!?7KDKG:A6!7O7G9DA?A6!8H=! 97=G7=H65!M69A6!67=NK!GHK6:?7=A?A6!8A=A!DK!8=HG76H!
:KJ769:EA9:JH5! \K:GA;7K97! 6:! GD7K9AK! GHK! =A9:O:GAG:LK! ?7! FA! ;:6;A! 8H=! 8A=97! ?7F! 769D?:AK97!
AO7G9A?H,!
!
\V[!SJFI]!FDBVBELHIGDb!
!
#H?=NK!?7KDKG:A=67!ACD7FFA6!GHK?DG9A6!?7!AGH6H!67IDAF5!?:6G=:;:KAG:LK!H!J:HF7KG:A!?7!EMK7=H5!
GHK97;8FA?A6!7K!7F!8=767K97!8=H9HGHFH,!
!
7!^VL[B!SJFI]!FDBVBELHIGD6!
!
#H?=N! ?7KDKG:A=67! A! FA! 87=6HKA! CD75! ?767;87cNK?H67! GH;H! ?HG7K975! ODKG:HKA=:H! ?7! ^K?HF7!
A?;:K:69=A9:JH5! 769D?:AK975! 8=769A?H=! ?7! 67=J:G:H6! 7I97=KH! BeH! J:6:9A6! ?7! FA! :K69:9DG:LK5! 67! F7!
A9=:<DBA! PA<7=! :KGD==:?H! 7K! AFEDKA! GHK?DG9A! ?7! ^K?HF7! 67IDAF5! ?:6G=:;:KAG:LK! H! J:HF7KG:A! ?7!
EMK7=H!=7687G9H!?7!DK!769D?:AK97!?7!')Z1'S1'R,!

!
!4),-!"D^VLGLCJG!P!;IJEDFLKLDBCJ!FD!QH!FDBVBELH6!
!
! "D^VLGLCJG!FD!QH!FDBVBELH6!
!
!!!!!!!!!!!!(A! ?7KDKG:A! ?7<7=N! GD;8F:=! GHK! G:7=9H6! =7CD:6:9H6! ;^K:;H6! ?7! A?;:6:<:F:?A?! CD7! 6HK! FH6!
! 6:ED:7K976b!!!!!
! !

(A! ?7KDKG:A! ?7<7=N! 7O7G9DA=67! 8H=! FA6! 8FA9AOH=;A6! :K69:9DG:HKAF765! 9=A9NK?H67! ?7! 769D?:AK9765!
?HG7K976! H! ODKG:HKA=:H6! A?;:K:69=A9:JH6! H! 9=A<AWA?H=76! ?7! ')Z1'S1'R,! &=A9NK?H67! ?7!
8=769A?H=76!?7!67=J:G:H6!7I97=KH6!H!J:6:9A65!FA!?7KDKG:A!?7<7=N!8=767K9A=67!?7!;AK7=A!76G=:9A!B!
7K9=7EA?A!7K!6H<=7!G7==A?H!GHK!DK!7KDKG:A?H!CD7!?:EA!gGHKO:?7KG:AFl,!!
!
Z7<7=N!67=!=7?AG9A?A!7K!8=:;7=A!87=6HKA5!6:!FA!?7KDKG:A!76!8=767K9A?A!8H=!FA!87=6HKA!AO7G9A?A,!
U:! OD7=7! 8=767K9A?A! 8H=! DK! 97=G7=H5! 7F! 76G=:9H! ?7<7=N! 67=! =7?AG9A?H! 7K! 97=G7=A! 87=6HKA! B!
\K:GA;7K97!67=NK!GHK6:?7=A?A6!8A=A!DK!8=HG76H!:KJ769:EA9:JH!6:!GD7K9A!GHK!FA!=A9:O:GAG:LK!?7!FA!
;:6;A!8H=!8A=97!?7F!769D?:AK97!AO7G9A?H5!=A9:O:GAG:LK!CD7!?7<7=N!7O7G9DA=67!7K!7F!8FA_H!;NI:;H!
?7!9=76!?^A6!PN<:F76!A!GHK9A=!?76?7!FA!O7GPA!?7!6D!8=767K9AG:LK,!
!



!

[!
!

(A!8=767K9AG:LK!?7<7=N!67cAFA=!FA!O7GPA!7K!CD7!67!=7AF:_A!FA!?7KDKG:A5!7F!H=?7K!G=HKHFLE:GH!B!FA6!
O7GPA6!7K!CD7!67!7O7G9DA=HK!FA6!GHK?DG9A6!?7KDKG:A?A6,!
!
V6:;:6;H5!?7<7=N!GHK97K7=!FA!:?7K9:O:GAG:LK!?7!FA6!87=6HKA6!:KJHFDG=A?A65!FA!;7KG:LK!6:!7I:697K!
9769:EH6!?7!H!7K!6:9DAG:LK!?7!?7GFA=A=!6H<=7!FA!OH=;A!GH;H!HGD==:7=HK!FH6!P7GPH6!B!A?WDK9A=!H!
67cAFA=!H9=A6!8=D7<A6!7I:697K9765!?7!;AK7=A!?7!GHFA<H=A=!GHK!7F!8=HG76H!?7!:KJ769:EAG:LK,!
!
"DEDSELTB!FD!QH!FDBVBELH6!
!
(A! ?7KDKG:A! ?7<7=N! 67=! 8=767K9A?A! AK97! 7F! =768HK6A<F7! 7K! GA?A! 67?7! ?7! FA! :K69:9DG:LK! CD7! 67!
7KGA=EA=N!?7!FA6!;A97=:A6!?7!7CD:?A?!?7!EMK7=H!7!:KGFD6:LK,!
!
0D:7K! =7G:<7! 769A! ?7KDKG:A! ?7<7=N! 7K9=7EA=! DK! GH;8=H<AK97! ?7! =7G78G:LK! A! FA! 87=6HKA! CD7!
7K9=7EA!FA!?7KDKG:A5!GHK!O7GPA!?7!=7G:<H!?7F!?HGD;7K9H5!7F!GDAF!GHK97K?=N!FA!;7KG:LK!7I8=76A!
?7F!8FA_H!?7! 9=76!?^A6!PN<:F76!?7K9=H!?7F! GDAF! FA!?7KDKG:A!?7<7=N! 67=! =7J:6A?A!B! GHK?DG:?A! AF!
8=HG76H! :KJ769:EA9:JH! GH==768HK?:7K97! B! GHK! FA! A?J7=97KG:A! 7K! ;AK97K7=! FA! EA=AK9^A! ?7!
GHKO:?7KG:AF:?A?!9AK9H!8A=A!CD:7K!?7KDKG:A!GH;H!8A=A!CD:7K!PA!6:?H!?7KDKG:A?H!;:7K9=A6!?D=7!
7F!8=HG76H!:KJ769:EA9:JH,!
!
V?7;N65! CD:7K! =7G:<7! FA! ?7KDKG:A! :KOH=;A=N! A! CD:7K! FA! 7K9=7ED7! CD7! 9H?A! :KOH=;AG:LK! ?7F!
8=HG76H!67=N!GAKAF:_A?A!J^A!GH==7H!:K69:9DG:HKAF!?7!')Z1'S1'R,!
!
(JKSIJNHELTB!FD!QJG!ID^VLGLCJG!FD!HFKLGLNLQLFHF!FD!QH!FDBVBELH,!!
!
)FeFA!ODKG:HKA=:HeA!7KGA=EA?H!?7!FA6!;A97=:A6!?7!7CD:?A?!?7!EMK7=H!7!:KGFD6:LK!?7!GA?A!U7?7!?7!
')Z1'!1'R5!CD7!=7G:<A! FA!?7KDKG:A5!769A=N!OAGDF9A?H!8A=A!?A=! F7G9D=A!AF!?HGD;7K9H5!GHK!7F!
H<W79H!?7!GH;8=H<A=!7F!GD;8F:;:7K9H!?7!FH6!=7CD:6:9H6!;^K:;H6!?7!OH=;A!?7!FA!?7KDKG:A5!A!O:K!
?7! ?7=:JA=FA! A! CD:7K! GH==768HK?A! 8A=A! 7F! 8=HG76H! :KJ769:EA9:JH! GH==768HK?:7K975! 7K! GA6H! ?7!
GD;8F:=!GHK!FH6!=7CD:6:9H6!OH=;AF76,!!
!
1KA! J7_! 7O7G9DA?A! FA! GH;8=H<AG:LK! ?7! GD;8F:;:7K9H! ?7! FH6! =7CD:6:9H6! ?7! A?;:6:<:F:?A?! 8H=!
8A=97! ?7F! ODKG:HKA=:H! AK976! ;7KG:HKA?H! GH;DK:GA=N! AF! Z:=7G9H=eA! ?7! FA! U7?7! =7687G9:JA! 6:!
GH==768HK?7!DK!8=HG7?:;:7K9H! 6D;A=:H! GHKOH=;7!AF!$7EFA;7K9H! 2K97=KH!?7! FA! 2K69:9DG:LK5! 7K!
GA6H! ?7! 67=! 7F! ?7KDKG:A?H! ?HG7K97! H! ODKG:HKA=:H! H! 6:! 8=HG7?7! DKA! :KJ769:EAG:LK! 6D;A=:A!
GHKOH=;7!AF!$7EFA;7K9H!VGA?M;:GH5!7K!GA6H!?7!67=!AFD;KH5!H!6:!GH==768HK?7!DKA!:KJ769:EAG:LK!
7687G:AF! GHKOH=;7! 6:! 7F! ?7KDKG:A?H! 76! 8=HJ77?H=! ?7! 67=J:G:H6! 7I97=KH! H! J:6:9A5! FH! CD7! 67=N!
?797=;:KA?H!8H=!7F!Z:=7G9H=eA!)W7GD9:JH!?7!FA!:K69:9DG:LK!B!7KJ:A=N!FH6!AK97G7?7K976!=7687G9:JH6!
7K9=7EA?H6,!
!
VF!?7KDKG:AK97!67!F7!KH9:O:GA=N!?7F!:K:G:H!?7F!8=HG76H!:KJ769:EA9:JH!;7?:AK97!GH==7H!7F7G9=LK:GH,!
!
!
!
!

!



!

/!
!

4)),-!;IJEDFLKLDBCJ!FD!LBMDGCLZHELTB,!!!
!!

)F! 8=HG76H! ?7! :KJ769:EAG:LK! 67! FF7JA=N! A! 7O7G9H! 7K! FH6! 8FA_H6! ?7! FA! KH=;A9:JA! :K69:9DG:HKAF!
J:E7K97!B!67!?76A==HFFA=N!?7!AGD7=?H!GHK!FA!:?7K9:?A?!?7!FA!87=6HKA!?7KDKG:A?A!GHKOH=;7!A!FA6!
6:ED:7K976!8AD9A6b!
!
H_! +DBVBELH!`HELH!VB!DGCVFLHBCD6!
!!
)F! 8=HG76H! :KJ769:EA9:JH! FH! FF7JA=N! A! 7O7G9H! DKA! 'H;:6:LK! 2KJ769:EA?H=A! ?76:EKA?A! 8H=! 7F!
Z:=7G9H=eA!)W7GD9:JH!?7!FA!2K69:9DG:LK!CD7!GHK9A=N!GHK!FA!A676H=^A!87=;AK7K97!?7!DK!7I87=9H!7K!
;A97=:A6!?7!EMK7=H,!
!

N_! +DBVBELH!LBCDISVDGCH!SJI!VB!DGCVFLHBCD!IDGSDECJ!FD!CIHNHOHFJIDG!FD!(#+'(-'(*!J!
SIDGCHFJI!FD!GDIMLELJ!DWCDIBJ6!
!

)F!8=HG76H!:KJ769:EA9:JH!67!FF7JA=N!A!7O7G9H!7K!FA!OH=;A!?:68D769A!8H=!7F!$7EFA;7K9H!2K97=KH!?7!
%=?7K!T:E:7K7!B!U7ED=:?A?!?7!')Z1'S1'R,!
! !
E_! +DBVBELH!LBCDISVDGCH!SJI!VB!YVBELJBHILJ!FD!(#+'(-'(*!DB!EJBCIH!FD!VB!DGCVFLHBCD!

V!JCIJ!YVBELJBHILJ!J!VB!SIDGCHFJI!FD!GDIMLELJG!DWCDIBJ6!
!!
)K! 7F! GHK9=A9H! ?7! 8=769AG:LK! ?7! 67=J:G:H6! ?7! 769A<F7G7=N! DKA! GFND6DFA! CD7! 769:8DF7! CD7!!!!!!
?D=AK97! FA! 8=769AG:LK! ?7F! 67=J:G:H! 7K! ')Z1'S1'R! 769A=N! 6DW79H! A! FA! KH=;A9:JA! B!!!!!!!!!
8=HG7?:;:7K9H!:K69:9DG:HKAF,!!!
!!
F_!!5IHCHKLDBCJ!P!SIJCDEELTB!FD!QJG!LBMJQVEIHFJG!DB!VBH!FDBVBELH6!
!
)F!8=HG76H!?7!=7G78G:LK!?7!FA!?7KDKG:A!67!?76A==HFFA=N!GHK!67K6:<:F:?A?5!=76879H!7!:EDAF?A?!?7!
9=A9H!=7687G9H!?7!9H?A6!FA6!87=6HKA6!:KJHFDG=A?A6!7K!7FFA!7J:9AK?H!7;:9:=!WD:G:H6!?7!=78=HGP7!H!
GDF8A<:F:?A?! D! H8:K:HK76! 87=6HKAF76! =7FAG:HKA?A6! GHK! FA! ?7KDKG:A,! V6:;:6;H5! FA! DK:?A?!
7KGA=EA?A!?7! FA! 9=A;:9AG:LK!A?H89A=N!;7?:?A6!8A=A!=76EDA=?A=!7K! 9H?H!;H;7K9H! FH6!?7=7GPH6!
?7!FA6!87=6HKA6!:KJHFDG=A?A6!7K!FA!?7KDKG:A5!7K!8A=9:GDFA=5!7F!?7=7GPH!A!FA!:K9:;:?A?5!FA!PHK=A!B!
=76879AK?H!FA!8=76DKG:LK!?7!:KHG7KG:A5!8=HGD=AK?H!FA!;ABH=!?:6G=7G:LK5!8=D?7KG:A!B!=76879H,!
!
U7!GH;DK:GA=N!A!FA6!8A=976!:KJHFDG=A?A6!7K!FA!?7KDKG:A5!CD7!KH!8H?=N!=7AF:_A=67!?:OD6:LK!AFEDKA!
?7!FA!;:6;A!B!?7!FH6!:KJHFDG=A?H6!7K!7FFA!;:7K9=A6!?D=7!7F!8=HG76H!?7!:KJ769:EAG:LK,!
!
(H6!:KJHFDG=A?H6!?D=AK97!FA!9=A;:9AG:LK!?7!FA!?7KDKG:A!8H?=NK!97K7=!H=:7K9AG:LK!8=HO76:HKAF,!!
!
D_!!(JBYLFDBELHQLFHF<!LKSHIELHQLFHF<!EDQDILFHF<!IDGSJBGHNLQLFHF!P!FDIDE`J!H!FDYDBGH,!
!
(A! :K69:9DG:LK! B! 9H?H! 7F! 87=6HKAF! :KJHFDG=A?H! 7K! 7F! 8=HG76H! :KJ769:EA9:JH! ?7! FA! ?7KDKG:A5!
?7<7=NK!=76EDA=?A=!B!;AK97K7=!7K!A<6HFD9A!=767=JA!FA!:?7K9:?A?!?7!FA6!87=6HKA6!:KJHFDG=A?A6!7K!
FA!?7KDKG:A!GH;H!FA!GHKO:?7KG:AF:?A?!?7!FA!:KOH=;AG:LK!=7O7=7K97!A!FA!:KJ769:EAG:LK,!
!



!

"@!
!

)F! 8=HG7?:;:7K9H! ?7<7=N! EA=AK9:_A=! FA! :;8A=G:AF:?A?! B! 7F! 9=A9H! WD69H! 8A=A! 9H?A6! FA6! 8A=976!
AO7G9A?A6!7K!9H?H!;H;7K9H,!
!
(A! =7G78G:LK! ?7! FA! ?7KDKG:A5! 6D! ?7=:JAG:LK! AF! H=EAK:6;H! :KJ769:EA?H=! B! FA! 9=A;:9AG:LK! ?7! FA!
:KJ769:EAG:LK! A! CD7! ?7! H=:E7K! FA! ?7KDKG:A5! ?7<7=NK! 7O7G9DA=67! GHK! 7F!;NI:;H!?7! G7F7=:?A?! B!
GHK97;8FA=! 8FA_H6! GFA=H6! CD7! 67AK! GHKHG:?H6! 8H=! FH6! :KJHFDG=A?H6! A! O:K! ?7! CD7! 8=767K97K!
8=D7<A6! B! ?7K9=H! ?7! DK! ?7<:?H! 8=HG76H! 7F! ?7KDKG:A?H! 97KEA! 7F! ?7=7GPH! A! ?7O7K?7=67! B!
8=H8H=G:HKA=!A=ED;7K9H6!B!8=D7<A6,!
!
Y__!@DFLFHG!SIJMLGLJBHQDG!
!
(A! 8=:KG:8AF! ;7?:?A! 8=HJ:6:HKAF! A! GHK6:?7=A=! 7K! 7F! 8=HG7?:;:7K9H! :KJ769:EA9:JH! 67=N! FA!
678A=AG:LK! 8=7J7K9:JA! :K;7?:A9A! ?7! FA! 87=6HKA! ?7KDKG:A?A! PA69A! FA! =76HFDG:LK! ?7F! GA6H5!
7687G:AF;7K97!6:!67!=7FAG:HKA!GH9:?:AKA;7K97!GHK!CD:7K!?7KDKG:A,!)K!7F!GA6H!?7!769D?:AK976!67!
?7<7=N! =7D<:GA=! A! FA! 87=6HKA! ?7KDKG:A?A! 7K! H9=H! E=D8H5! ?7! FH! GHK9=A=:H5! 67! F7! ?7<7K! 7K9=7EA=!
OAG:F:?A?76! A! CD:7K! ?7KDKG:A! 8A=A! GD;8F:=! GHK! 6D6! =768HK6A<:F:?A?76! AGA?M;:GA6! A67ED=AK?H!
CD7!KH!7I:69A!8=HI:;:?A?!GHK!FA!87=6HKA!?7KDKG:A?A,!)K!GA6H!?7!67=!ODKG:HKA=:H!H!?HG7K97!7F!
?7KDKG:A?H!?7<7=N!67=!=7A6:EKA?H!7K!DK!KD7JH!768AG:H!H!ODKG:LK!A!O:K!?7!7J:9A=!GHK9AG9H!GHK!7F!
?7KDKG:AK97,!
!!
Z_!$HBELJBDG!
!
U:K! 87=WD:G:H! ?7! FA6! 6AKG:HK76! 769A<F7G:?A6! 7K! 7F! $7EFA;7K9H! 2K97=KH! ?7! %=?7K! T:E:7K7! B!
U7ED=:?A?! B! $7EFA;7K9H!VGA?M;:GH! ?7! FA! :K69:9DG:LK5! FA6! :KO=AGG:HK76! AF! 8=767K97! 8=H9HGHFH!
8H?=NK!6AKG:HKA=67!?7!AGD7=?H!A!FA!E=AJ7?A?!?7!FA!OAF9A!67E\K!FA!6:ED:7K97!76GAFA!B!?7O:K:G:LKb!
!
-!UHQCHG!KVP!ZIHMDG6!UHK!GHK69:9D9:JA6!?7!?7F:9H!B!?7<7K!67=!?7=:JA?A6!AF!6:697;A!WD?:G:AF,!U7!
GHK6:?7=AK!9AF76!FA!J:HFAG:LK5!7F!A<D6H!67IDAF5!FA6!A;7KA_A6!GHK9=A!FA!:K97E=:?A?!O^6:GA!B!9H?A6!
FA6! GHK?DG9A6! GHK69:9D9:JA6! ?7! GDAFCD:7=! H9=H! ?7F:9H! 67IDAF! GHK97;8FA?H! 7K! FA! F7E:6FAG:LK!
GP:F7KA,!

!
S! !UHQCHG!ZIHMDG6!UHK!ACD7FFA6! 6:9DAG:HK76!?7! AGH6H! 67IDAF! CD7! :KJHFDG=AK! GHK9AG9H! O^6:GH5! H!
ACD7FFA6!CD7!KH!:KJHFDG=AK!GHK9AG9H!O^6:GH5!87=H!CD7!6HK!=7:97=A?A6!B!CD7!E7K7=AK!DK!A;<:7K97!
AF9A;7K97!PH69:F! H! A;7KA_AK97!8A=A! FA!J^G9:;A,!V6:;:6;H5! 6HK! OAF9A6!E=AJ76! FA6! GHK?DG9A6!?7!
PH69:EA;:7K9H!67IDAF5!?:6G=:;:KAG:LK!A=<:9=A=:A!7!:KG:9AG:LK!AF!H?:H!BeH!J:HF7KG:A!?7!EMK7=Hh!FA!
=7AF:_AG:LK! ?7! AG9H6! :K9:;:?A9H=:H6! H! GHAGG:HK76! 97K?:7K976! A! 7J:9A=! H! 7K9H=87G7=! 7F!
8=HG7?:;:7K9H5! 9AK9H! =7687G9H! ?7! FA! 87=6HKA! AO7G9A?A5! 6D! OA;:F:A! H! ?7;N6! 87=6HKA6! CD7!
:K97=J7KEAK!7K!7F!;:6;H!8=HG76H!67=N!GHK69:9D9:JA!?7!OAF9A!E=AJ7,!

!
-!!UHQCHG!QDMDG6!UHK!6:9DAG:HK76!?7!AGH6H!8=767KG:AF!H!?:E:9AF!CD7!KH!:KJHFDG=7K!GHK9AG9H!O^6:GH!
B!CD7!KH! 6HK!87=879=A?A6!?7!;AK7=A! =7GD==7K97! 9AF76!GH;H!GH;7K9A=:H65!J7=<AF!H!8H=!76G=:9H5!
CD7! :KG:97!AF!H?:H5!A! FA!J:HF7KG:A!67IDAF!H!A! FA!?:6G=:;:KAG:LK!A=<:9=A=:Ah!7K9=7EA=!H<67CD:H6!H!
:KJ:9AG:HK76! GH;8=H;797?H=A6! BeH! 87=6:697K976! 7K! AG9:J:?A?76! KH! AGA?M;:GA6h! ! =7AF:_A=! 8H=!
GDAFCD:7=! ;7?:H5! ?7! GH;7K9A=:H5! 8=7EDK9A5! <=H;A! BeH! <D=FA! =7FA9:JA! A! GD769:HK76! 769M9:GA65!



!

""!
!

O^6:GA6!H!?7!?:J7=6:?A?!67IDAF!BeH!?7!EMK7=Hh!D6H!:KA?7GDA?H!7K!FA!?HG7KG:A!?7!O:ED=A65!?:<DWH65!
OH9HE=AO^A6!H!:;NE7K76!?7!GHK97K:?H!67IDAF!BeH!?7!EMK7=H,!

!
`_!(LIEVBGCHBELHG!HZIHMHBCDG,!

!
!!!!!UHK!G:=GDK69AKG:A6!;H?:O:GA9H=:A6!AE=AJAK976!?7!=768HK6A<:F:?A?b!
!
Aj!(A!7I:697KG:A!?7!6D87=:H=:?A?!a7=N=CD:GA!7K9=7!7F!P7GPH=!B!FA!87=6HKA!AO7G9A?A,!
<j! 'H;797=! A<D6H! ?7! 8H?7=! OAJH=7G:7K?H! H! 87=WD?:GAK?H! AF! ?7KDKG:AK97! 7K! 7JAFDAG:HK76!
AGA?M;:GA6,!

Gj!TA<7=!6:?H!6AKG:HKA?H!8=7J:A;7K97!8H=!GHK?DG9A6!?76G=:9A6!7K!7697!8=H9HGHFH,!
?j!TA<7=!H<=A?H!=7687G9H!?7!DKA!87=6HKA!GHK!GA8AG:?A?76!O^6:GA6!BeH!;7K9AF76!?:6;:KD:?A6!
7j!Z:ODK?:=!;A97=:AF!?7!GA=NG97=!8=:JA?H!?7!FA!J^G9:;A!CD7!AO7G97!6D!PHK=A!H!6D!:K9:;:?A?,!!!!

!
L_!!(LIEVBGCHBELHG!HCDBVHBCDG,!

!
!!!!!!UHK!G:=GDK69AKG:A6!;H?:O:GA9H=:A6!A97KDAK976!?7!=768HK6A<:F:?A?b!
!!!!!!!!
!!!!!!Aj!U:!FA!GHK?DG9A!AK97=:H=!PA!6:?H!:==78=HGPA<F7,!
!!!!!!<j!(A!GHFA<H=AG:LK!6D69AKG:AF!GHK!7F!76GFA=7G:;:7K9H!?7!FH6!P7GPH6,!
!!!!!!Gj!$78A=AG:LK!?:F:E7K97!?7F!;AF!GAD6A?H!H!?7!FA6!GHK67GD7KG:A6!CD7!?7!M697!?7=:J7K,!
!

O_!+D!QHG!EJBFVECHG!EJBGCLCVCLMHG!FD!FDQLCJ,!!!!
!
U:! FH6! P7GPH6! :KJ769:EA?H6! 6HK! GHK69:9D9:JH6! ?7! ?7F:9H5! MF! H! FA! X:6GAF! ?7<7=N! =7;:9:=! FH6!
AK97G7?7K976! AF! 3:K:697=:H! #\<F:GH! ?7K9=H! ?7! DK! 8FA_H! ?7! >[! PH=A6! ?76?7! CD7! 9H;L!
GHKHG:;:7K9H!?7!9AF!GA=NG97=5!6:K!87=WD:G:H!?7!GHK9:KDA=!GHK!FA!:KJ769:EAG:LK,!

!
a_!+D!QHG!GHBELJBDG!FD!QHG!YHQCHG!QDMDG,!

!
(A6!OAF9A6!F7J76!67=NK!6AKG:HKA?A6!GHK!A;HK769AG:LK!J7=<AF!H!76G=:9A5!GHK!GHK69AKG:A!7K!FA!PHWA!
?7!J:?A!?7!FA!87=6HKA!6AKG:HKA?A,!

!
Q_!+D!QHG!GHBELJBDG!FD!QHG!YHQCHG!ZIHMDG,!

!
(A6!OAF9A6!E=AJ76!8H?=NK!6AKG:HKA=67!GHK!DKA!H!;N6!?7!FA6!6:ED:7K976!;7?:?A6b!

!
!!!!! 1,-!5IHC]BFJGD!FD!DGCVFLHBCDG6!
!
S! ! 3A9=^GDFA! GHK?:G:HKAF5! 769H! 765! 6:! 7F! 6AKG:HKA?H! JD7FJ7! A! :KGD==:=! 7K! P7GPH65! AG9H6! D!
H;:6:HK76!CD7!:;8H=97K!DKA!:KO=AGG:LK!AF!8=767K97!8=H9HGHFH5!67!F7!GAKG7FA=N!FA!;A9=^GDFA,!

!!!!!!!!!!!
S!!'AKG7FAG:LK!?7!FA!;A9=^GDFA5!6:K!?7=7GPH!A!=77;<HF6H!?7!FH6!JAFH=76!8AEA?H6!B!6:K!?7=7GPH!A!
;A9=:GDFA=67!7K!K:KEDKA!H9=A!GA==7=A!?7!K:KEDKA!U7?7!?7!FA!:K69:9DG:LK,!

!



!

"+!
!

!!!! 3,-!5IHC]BFJGD!FD!CIHNHOHFJIDG6!!
!

!)K!GHKOH=;:?A?!GHK!7F!$7EFA;7K9H!2K97=KH!?7!%=?7K5!T:E:7K7!B!U7ED=:?A?,!
!

S! V;HK769AG:LK! 76G=:9A! GHK! ?76GD7K9H! ?7! PA69A! DK! +Qm! ?7! FA! =7;DK7=AG:LK! ?:A=:A! ?7F!
AGH6A?H=,!
S! !Z76J:KGDFAG:LK!?7F! 9=A<AWA?H=!7K!GHKOH=;:?A?!GHK!FH!769A<F7G:?H!7K!7F!A=9^GDFH!".@!Rd!"5!
F79=A!<j!?7F!'L?:EH!?7F!&=A<AWH5!7K!A97KG:LK!A!FA!E=AJ7?A?!?7!FH6!P7GPH6!H!9M=;:KH!?7F!GHK9=A9H!
?7!8=769AG:LK!?7!67=J:G:H6!8=HO76:HKAF76,!

!
K_!!+D!QHG!GHBELJBDG!DB!EHGJG!FD!YHQCHG!KVP!ZIHMDG,!

!
(A6!OAF9A6!;DB!E=AJ76!67=NK!6AKG:HKA?A6!GHK!AFEDKA!?7!FA6!6:ED:7K976!;7?:?A6b!

!
1,-!5IHC]BFJGD!FD!DGCVFLHBCDG6!

!
!!!!! -!'HK?:G:HKAF:?A?!?7!6D!87=;AK7KG:A!7K!FA!:K69:9DG:LK!PA69A!7F!9M=;:KH!?7!FA!GA==7=A,!!!!!!!!

S! )I8DF6:LK! ?7! FA! 2K69:9DG:LK5! 6:K! ?7=7GPH! A! =77;<HF6H! ?7! FH! 8AEA?H! B! 6:K! 8H6:<:F:?A?! ?7!
=7:K97E=H!H!;A9=^GDFA!7K!K:KEDKA!GA==7=A!?7!K:KEDKA!U7?7!?7!FA!:K69:9DG:LK,!

!
3,-!#B!EHGJ!FD!CIHNHOHFJIDG6!

!
S!V;HK769AG:LK!76G=:9A!GHK!?76GD7K9H!?7!PA69A!DK!+Q!m!?7!6D!=7;DK7=AG:LK!?:A=:A5!GHKOH=;7!AF!
A=9^GDFH!"Q>!?7F!'L?:EH!?7F!&=A<AWH,!

!
S!Z76J:KGDFAG:LK!?7F!9=A<AWA?H=!7K!GHKOH=;:?A?!A!FH!769A<F7G:?H!7K!7F!A=9^GDFH!".@!Rd!"5!!F79=A!
<j!?7F!'L?:EH!?7F!&=A<AWH!H!9M=;:KH!?7F!GHK9=A9H!?7!8=769AG:LK!?7!67=J:G:H6!8=HO76:HKAF76,!

!
b_!!+D!QH!KDFLFH!EJKSQDKDBCHILH,!!

!
0D:7K76! PABAK! 6:?H! 6AKG:HKA?H6eA6! 8H=! AFEDKA! ?7! FA6! OAF9A6! =7EDFA?A6! 7K! 7F! 8=767K97!
:K69=D;7K9H5!?7<7=NK!A6:69:=!A!DK!GD=6H!6H<=7!J:HF7KG:A!?7!EMK7=H5!E769:HKA?H!8H=!FA!HO:G:KA!?7!
V6DK9H6!)69D?:AK9:F765!CD7!67!7KGA=EA=N!?7!FA6!;A97=:A6!?7!7CD:?A?!?7!EMK7=H!7!:KGFD6:LK,!!

!
J_!@DFLFHG!FD!IDSHIHELTB6!

!
)F!H!FA!X:6GAF!A!GA=EH!?7!FA!:KJ769:EAG:LK!WDK9H!GHK!FA!6AKG:LK!8H=!FA!OAF9A!GH;79:?A!GHKOH=;7!A!
7697!8=H9HGHFH!8H?=N!:;8HK7=!AF!6AKG:HKA?H!DKA!H!;N6!?7!FA6!6:ED:7K976!;7?:?A6!?7!=78A=AG:LKb!

!
S!!Z:6GDF8A6!8\<F:GA6!?7F!6AKG:HKA?H,!
S!!#6:GH97=A8:A!H!A8HBH!86:GHFLE:GH!7687G:AF:_A?H!=7687G9H!?7!FH6!:KJHFDG=A?H6!CD7!FH!=7CD:7=AK,!
S!!U7ED:;:7K9H!B!A8HBH!AGA?M;:GH!7K!ODKG:LK!?7F!?AcH!A!FA!87=6HKA!AO7G9A?A,!
S!!%9=A6!;7?:?A6!CD7!67!GHK6:?7=7K!K7G76A=:A6,!

!!
!



!

"-!
!

S_!5IHKLCHELTB!FD!VBH!FDBVBELH!DB!EHGJ!FD!YHQCHG!QDMDG6!
!
&=A9NK?H67! ?7! ?7KDKG:A6! 8H=! P7GPH6! CD7! GHK69:9DBAK! OAF9A6! F7J765! FA! ?7KDKG:A! 6LFH! 8H?=N!
8=767K9A=67!8H=!FA!87=6HKA!AO7G9A?A!B!?7<7=N!PAG7=FH!AK97!7F!6D87=:H=!W7=N=CD:GH!?7!FA!DK:?A?!A!CD7!
87=97K7_GA! 7F! ?7KDKG:A?H5! CD75! 7K! 9H?H! GA6H5! ?7<7=N! 67=! 7F! Z:=7G9H=! nAj! ?7! FA! U7?7! =7687G9:JA!
:K?787K?:7K97!?7!6D!GAF:?A?!?7!GHK9=A9AG:LK5!9=A9NK?H67!?7!9=A<AWA?H=76,!Z:GPA!AD9H=:?A?!97K?=N!7F!
8FA_H!?7!+>!PH=A6!8A=A!=7;:9:=!FH6!AK97G7?7K976!AF!Z:=7G9H=eA!)W7GD9:JH!?7!FA!2K69:9DG:LK!A!O:K!?7!CD7!
KH;<=7! DK! O:6GAF! CD7! 67! PA=N! GA=EH! ?7! FA! :KJ769:EAG:LK! =7687G9:JA,! )F! X:6GAF! =76HFJ7=N! 6:! ?7G:?7!
OH=;DFA=!GA=EH6!H!6H<=7677=,!)K!GA6H!CD7!?7G:?A!OH=;DFA=!GA=EH6!7K!GHK9=A!?7F!?7KDKG:A?H!?7<7=N!
KH9:O:GA=FH6!87=6HKAF;7K975!8H=!GA=9A!G7=9:O:GA?A!H!GH==7H!7F7G9=LK:GH!:K69:9DG:HKAF,!
(A! 87=6HKA! ?7KDKG:A?A! 97K?=N! 7F! 8FA_H! ?7! Q! ?^A6! PN<:F76! ?76?7! FA! O7GPA! ?7! 6D! KH9:O:GAG:LK! 8A=A!
8=767K9A=! 6D6! ?76GA=EH6! 8H=! 76G=:9H5! AGH;8AcAK?H! FA! 8=D7<A! ?HGD;7K9AF! B! HO=7G7=! FA! 8=D7<A!
9769:;HK:AF5! CD7! KH! 8H?=N! 7IG7?7=! ?7! ?H6! 9769:EH65! :K?:GAK?H! 6D! :K?:J:?DAF:_AG:LK! B! OH=;A! ?7!
GH;DK:GA=67!7K! OH=;A!7I87?:9A,!)69A!8=D7<A!?7<7=N! =7K?:=67!?7K9=H!?7! FH6!?H6!?^A6! 6:ED:7K976!AF!
J7KG:;:7K9H!?7F!8FA_H!8A=A!GHK9769A=!FH6!GA=EH6,!
&=AK6GD==:?H6!FH6!8FA_H6!67cAFA?H65!67!PABAK!H!KH!GHK9769A?H6!FH6!GA=EH65!7F!O:6GAF!GH;DK:GA=N!A!FA!
87=6HKA!AO7G9A?A!B!AF!?7KDKG:A?H!6D!?7G:6:LK!7K!H=?7K!A!6H<=7677=!7F!8=HG7?:;:7K9H!H!:;8HK7=!DKA!
6AKG:LK!AF!?7KDKG:A?H,!
(A!$76HFDG:LK!?7F!O:6GAF!8H?=N!67=!A87FA?A!8H=!?7KDKG:AK97!H!?7KDKG:A?H!AK97!FA!6D87=:H=:?A?!CD7!
?:68D6H!FA!:KJ769:EAG:LK5!FA!CD7!97K?=N!7F!8FA_H!?7!G:KGH!?^A6!PN<:F76!8A=A!=76HFJ7=!FA!A87FAG:LK,!)K!
GHK9=A!?7!?:GPA!=76HFDG:LK!KH!8=HG7?7=N!=7GD=6H!AFEDKH,!
!
^_!;IJEDFLKLDBCJ!FD!LBMDGCLZHELTB!DB!EHGJ!FD!YHQCHG!ZIHMDG!P!KVP!ZIHMDG,!
!
)6!GH;8797K97!8A=A!H=?7KA=!FA!:KJ769:EAG:LK!7F!Z:=7G9H=eA!)W7GD9:JH!!?7!FA!:K69:9DG:LK5!CD:7K!?7<7=N!
PAG7=FH! ?7K9=H! ?7F! 8FA_H! ?7! 9=76! ?^A6! PN<:F76! ?76?7! CD7! =7G:<A! FH6! AK97G7?7K976! 8A=A! ?:G9A=! FA!
=76HFDG:LK!=7687G9:JA!KH;<=AK?H!DK!O:6GAF5!CD7!?7<7=N!97K7=!7F!9^9DFH!?7!A<HEA?H5!B!DK!67G=79A=:HnAj!
CD7! 97K?=N! FA6! ODKG:HK76! ?7! ;:K:69=H! ?7! O75! FA! GD69H?:A! ?7F! 7I87?:7K97! B! FA! 8=NG9:GA! ?7! FA6!
KH9:O:GAG:HK76,!
&H?A6! FA6!?7GFA=AG:HK765!AG9DAG:HK76!B!?7;N6!?:F:E7KG:A6!67! =7E:69=A=NK!8H=!76G=:9H!A!;7?:?A!CD7!
JABAK!6DG7?:7K?H!B!OH=;A=NK!DK!7I87?:7K975!AF!GDAF!A?7;N6!67!AE=7EA=NK!FH6!?HGD;7K9H6!B!67!F7!
?A=N!DK!H=?7K!KD;M=:GH!7K!7F!;A=E7K!6D87=:H=!?7=7GPH!GHK!F79=A6!B!K\;7=H6,!
2K:G:A?A! FA! :KJ769:EAG:LK! 7F! H! FA! ;:K:69=H! ?7! O7! ?7<7=N! 8=AG9:GA=! FA! KH9:O:GAG:LK! A! FA! 87=6HKA!
?7KDKG:A?A! 87=6HKAF;7K975! 8H=! GA=9A! G7=9:O:GA?A! H! 8H=! GH==7H! 7F7G9=LK:GH! :K69:9DG:HKAF! CD7!
;AK97KEA!J:E7K97,!
)F! H! FA! O:6GAF! 97K?=N! A;8F:A6! OAGDF9A?76! 8A=A! =7AF:_A=! FA! :KJ769:EAG:LK! B! 9H?A! FA! GH;DK:?A?! ?7!
')Z1'S1'R5!6:K!7IG78G:HK765!CD7?A=N!H<F:EA?A!A!8=769A=F7!FA!GHFA<H=AG:LK!CD7!6HF:G:97,!
(A!87=6HKA!?7KDKG:A?A! 9:7K7! FA!H<F:EAG:LK!?7!GH;8A=7G7=!A! FA!8=767KG:A!?7F!H! FA! O:6GAF5!A!8=769A=!
?7GFA=AG:LK! 6H<=7! FH6! P7GPH6! ?7KDKG:A?H65! 6:K! 87=WD:G:H! ?7! 6D! ?7=7GPH! A! EDA=?A=! 6:F7KG:H,! (A!
:KGH;8A=7G7KG:A!A!6D!G:9AG:LK!KH!:;87?:=N!7F!GD=6H!?7!FA!:KJ769:EAG:LK!B!?A=N!FDEA=!A!FA!A8F:GAG:LK!
?7!DKA!;7?:?A!?7!A;HK769AG:LK!8H=!76G=:9H!7K!6D!PHWA!?7!J:?A,!
'DAFCD:7=!;:7;<=H!?7!FA!GH;DK:?A?!')Z1'S1'R!CD7!67A!G:9A?H!A!?7GFA=A=!7K!GAF:?A?!?7!9769:EH!
769A=N! H<F:EA?H! A! PAG7=FH,! UD! :KGH;8A=7G7KG:A! :KWD69:O:GA?A! 67=N! 6AKG:HKA?A! GHK! FA! ;7?:?A! ?7!
A;HK769AG:LK!8H=!76G=:9H!GHK!AKH9AG:LK!7K!6D!PHWA!?7!J:?A,!



!

">!
!

(H6!P7GPH6!B!G:=GDK69AKG:A6!87=9:K7K976!8A=A!AG=7?:9A=!FH6!P7GPH6!?7KDKG:A?H6!8H?=NK!67=!8=H<A?H6!
8H=!GDAFCD:7=!;7?:H!8=H<A9H=:H!A89H!8A=A!8=H?DG:=!O7!7K!GHKOH=;:?A?!A!FA!F7B,!
)F!8FA_H!?7! FA! :KJ769:EAG:LK! 67=N!?7!-@!?^A6!PN<:F765!8D?:7K?H!A;8F:A=67!8H=!"Q!?^A6!PN<:F76!8H=!
=76HFDG:LK! ODK?A?A! ?7F! O:6GAF! 8H=! 7I:69:=! ?:F:E7KG:A6! 87K?:7K976! H! CD7! 67! PABAK! =7DK:?H! KD7JH6!
AK97G7?7K976!CD7!A;7=:97K!FA!8=NG9:GA!?7!KD7JA6!?:F:E7KG:A6,!
!
I_!(LDIID!FD!QH!LBMDGCLZHELTB!P!YJIKVQHELTB!FD!EHIZJG,!
!
`7KG:?H! 7F! 8FA_H! ?7! :KJ769:EAG:LK! H! AEH9A?A! M69A5! 7F! O:6GAF! ?7GFA=A=N! G7==A?A! FA! :KJ769:EAG:LK,!V!
8A=9:=!?7F!G:7==7!7F!O:6GAF!97K?=N!7F!8FA_H!?7!Q!?^A6!PN<:F76!8A=A!OH=;DFA=!GA=EH6!GHK9=A!7F!?7KDKG:A?H!
H!8=H8HK7=!7F!6H<=767:;:7K9H!?7F!8=HG7?:;:7K9H,!
)F! O:6GAF! EH_A=N! ?7! A;8F:A! F:<7=9A?! 8A=A! A8=7G:A=! 9H?H6! FH6! AK97G7?7K976! =7DK:?H6! ?D=AK97! FA!
:KJ769:EAG:LK5!87=H!KH!8H?=N!GHK9=A?7G:=!FH6!8=:KG:8:H6!?7!FA!FLE:GA5!FA6!;NI:;A6!?7!7I87=:7KG:A!K:!
FH6! GHKHG:;:7K9H6! G:7K9^O:GA;7K97! AO:AK_A?H6,! TA<=N! ;M=:9H! 8A=A! OH=;DFA=! GA=EH6! GDAK?H! ?7F!
AKNF:6:6! ?7! FH6! AK97G7?7K976! A8A=7_GA! AG=7?:9A?A! FA! 7I:697KG:A! ?7F! P7GPH! B! FA! 8A=9:G:8AG:LK! ?7F!
?7KDKG:A?H,!
(A! =76HFDG:LK! CD7! OH=;DF7! GA=EH6! ?7<7! 67=! KH9:O:GA?A! AF! ?7KDKG:A?H5! :KOH=;NK?HF7! CD7! 67!
7KGD7K9=A!A!6D!?:68H6:G:LK!7F!7I87?:7K97!GHK!9H?H6!FH6!AK97G7?7K976!=7DK:?H6!8A=A!6D!=7J:6:LK,!!
)F!?7KDKG:A?H!97K?=N!7F!8FA_H!?7!Q!?^A6!PN<:F76!?76?7!FA!KH9:O:GAG:LK!?7!FH6!GA=EH6!8A=A!GHK9769A=FH6!
8H=!76G=:9H,!)K!7F!;:6;H!76G=:9H!?7<7=N!AGH;8AcA=!9H?H6!FH6!AK97G7?7K976!B!;7?:H6!?7!8=D7<A!CD7!
HO=7_GA!8A=A!6D!?7O7K6A,!)K!GA6H!?7!8=D7<A!9769:;HK:AF5!7F!;NI:;H!?7!9769:EH6!KH!8H?=N!67=!6D87=:H=!
A!>,!)69A!8=D7<A!?7<7=N!=7K?:=67!?7K9=H!?7!FH6!Q!?^A6!6:ED:7K976!A!6D!8=767K9AG:LK!7K!?^A6!B!PH=A6!
?7O:K:?A6!8H=!7F!O:6GAF,!
!
G_!+LECHKDB!
!
)JAGDA?H! 7F! 9=N;:97! ?7! FH6! ?76GA=EH6! H! 9=AK6GD==:?H! 7F! 8FA_H! ?7! GHK9769AG:LK! ?7! FH6! ;:6;H6! H!
J7KG:?H!7F!9M=;:KH!?7!8=D7<A5!7F!O:6GAF!?7<7=N!JAFH=A=!FA!8=D7<A!7K!GHKG:7KG:A5!GHK9A=N!GHK!DK!8FA_H!
?7!Q!?^A6!PN<:F76!8A=A!7JAGDA=!7F!?:G9A;7K!GH==768HK?:7K97!7F!CD7!?7<7=N!GHK97K7=b!
!
!!!!!!!S!(H6!P7GPH6!:KJ769:EA?H6h!
!!!!!!!S!(A!8=D7<A!=7G:<:?Ah!
!!!!!!!S!)F!=76D;7K!?7!FA6!AF7EAG:HK76!8FAK97A?A6!8H=!FA!87=6HKA!AO7G9A?A!B!?7KDKG:A?A5!7K!6D!GA6Hh!
!!!!!!!S! (A! ?7G:6:LK! ODK?A?A! 6H<=7! FA! 7I:697KG:A! ?7F! P7GPH! ?7KDKG:A?H! B! FA! 8A=9:G:8AG:LK! ?7F! H! FA!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
! !!!!?7KDKG:A?H!nAj,!
!!!!!!!S!(A!H!FA6!6AKG:HK76!CD7!67!6DE:7=7!A8F:GA=,!
!
!)F!O:6GAF!?7<7=N!=7;:9:=!:K;7?:A9A;7K97!7F!7I87?:7K97!A!FA!AD9H=:?A?!CD7!:K69=DBL!FA!:KJ769:EAG:LK,!!!!!!!!!!!!!!!!
!
C_!"DGJQVELTB!
!
$7G:<:?H!7F!7I87?:7K97!8H=!7F!Z:=7G9H=eA!)W7GD9:JH5!M697!GHK9A=N!GHK!7F!8FA_H!?7!Q!?^A6!PN<:F76!8A=A!
?:G9A=! FA! =76HFDG:LK! O:KAF! ?7! FA! :KJ769:EAG:LK!CD7! AGHWA! FA! 8=H8H6:G:LK!?7F! O:6GAF! A8F:GAK?H!DKA!H!
9H?A6!?7!FA6!6AKG:HK76!8=H8D769A6,!



!
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!

)F! Z:=7G9H=eA! )W7GD9:JH! 8H?=N! H=?7KA=5! ;7?:AK97! =76HFDG:LK! ODK?A?A5! CD7! 7F! O:6GAF! A<=A! FA!
:KJ769:EAG:LK! B! 8=AG9:CD7! ?797=;:KA?A6! ?:F:E7KG:A6! 8=H<A9H=:A6! CD7! 769:;7! K7G76A=:A6! 8A=A! 7F!
76GFA=7G:;:7K9H!?7! FA!J7=?A?!?7! FH6!P7GPH6!H!?7! FA!8A=9:G:8AG:LK!?7! FA!87=6HKA!?7KDKG:A?A,!)69A6!
?:F:E7KG:A6!?7<7=NK!67=!7JAGDA?A6!7K!7F!8FA_H!;NI:;H!?7!Q!?^A6!PN<:F76,!&=AK6GD==:?H!?:GPH!8FA_H!
7F!O:6GAF!?7<7=N!=7;:9:=!FH6!=76DF9A?H6!?7!?:GPA6!?:F:E7KG:A6!AF!UD87=:H=!W7=N=CD:GH!CD7!FA6!7KGA=EL5!
CD:7K!?7<7=N5!6:K!;N6!9=N;:975!?:G9A=!FA!=76HFDG:LK!O:KAF!GH==768HK?:7K97,!
(A! =76HFDG:LK! ?7F! Z:=7G9H=eA! )W7GD9:JH! 67=N! KH9:O:GA?A! 87=6HKAF;7K975! 8H=! GA=9A! G7=9:O:GA?A! H! A!
9=AJM6!?7F!GH==7H!7F7G9=LK:GH!:K69:9DG:HKAF!A!FA!87=6HKA!AO7G9A?A!B!AF!?7KDKG:A?H,!
!
V_!"DEVIGJG!
!
(A! =76HFDG:LK! O:KAF! 67=N! 6D6G789:<F7! \K:GA;7K97! ?7F! =7GD=6H! ?7! A87FAG:LK5! 7F! CD7! ?7<7=N! 67=!
:K97=8D769H! 7K! 7F! 8FA_H! ?7! Q! ?^A6! PN<:F76! B! 67=N! GHKHG:?H! 8H=! DKA! 'H;:6:LK! CD7! ?7<7=N! 769A=!
:K97E=A?A!8H=!7F!Z:=7G9H=eA!VGA?M;:GA5!CD7! FA!8=76:?:=N5!7F! a7O7eA!?7!$7GD=6H6!TD;AKH6!B!8H=! FA!
a7OAe7!?7!V6DK9H6!)69D?:AK9:F765!FA!CD7!?7<7=N!8=HKDKG:A=67!?7K9=H!?7F!8FA_H!?7!Q!?^A6!PN<:F76,!!
!
M_!(JKVBLEHELTB!FD!QH!IDGJQVELTB!
!
(H! =76D7F9H! 8H=! FA! 'H;:6:LK! ?7! V87FAG:LK! 67=N! KH9:O:GA?H! A! FH6! :KJHFDG=A?H6! B! A! FA! Z:=7GG:LK!
VGA?M;:GA5!H!A!FA!%O:G:KA!?7!$7GD=6H6!TD;AKH65!67E\K!7F!GA6H,!
!
c_!!"DSHIHELTB!H!QHG!MdECLKHG!P!H!GV!DBCJIBJ,!
!
(A! =78A=AG:LK! GH;:7K_A!?76?7!CD7! 67! =7G:<7! FA! ?7KDKG:A5! 8D76! 76! FA! 8=:;7=A! :K69AKG:A! 7K!CD7! FA!
J^G9:;A!67!67K9:=N!AGHE:?A5!76GDGPA?A!B!A8HBA?A,!
!
1KA! 8=:;7=A! =78A=AG:LK! 76! FA! 7K9=7EA! ?7! :KOH=;AG:LK! GFA=A! 6H<=7! FH6! 8H6:<F76! GD=6H6! ?7! AGG:LK!
O=7K97!A!FH!HGD==:?H5!:KGFD:?A!FA!?7KDKG:A!A!K:J7F!:K69:9DG:HKAF!H!AK97!FA!WD69:G:A!8A=A!ACD7FFH6!GA6H6!
CD7!GHK69:9DBAK!OAF9A6!H!?7F:9H6,!
!
)6!=7GD==7K97!CD7!FA!J^G9:;A!J:JA!DK!G:GFH!9=AD;N9:GH!CD7!:KGFDBA!FA!67K6AG:LK!?7!GDF8A<:F:?A?5!?7!
;7=7G7=!FH!CD7!HGD==:L!8H=!J769:=!G:7=9H!9:8H!?7!=H8A65!?7!GH;8H=9A=67!?7!DKA!;AK7=A!8A=9:GDFA=5!8H=!
97K7=!DKA! =7FAG:LK!G7=GAKA!GHK!CD:7K! FA!AE=7?:L!H!8H=!PA<7=!GHK6D;:?H!AFEDKA!6D<69AKG:A!CD7! F7!
PABA! P7GPH! 87=?7=! FA! GHKG:7KG:A! H! FA! JHFDK9A?,! &H?H6! CD:7K76! 8A=9:G:8AK! 7K! FA! =7G78G:LK! ?7! FA!
?7KDKG:A! B! 9=A;:9AG:LK! ?7! FA! ;:6;A! ?7<7=NK! 7;8F7A=! 6D6! ;7WH=76! 76OD7=_H6! 8A=A! 7J:9A=! H!
GHK9=A==769A=!769A6!:?7A6!B!GHK97K7=!A!FA6!J^G9:;A6,!
!
U:K!87=WD:G:H!?7! FH!AK97=:H=!B!7K!GA6H!?7! 67=!K7G76A=:H5! 67!8HK?=N!A!?:68H6:G:LK!?7! FA!J^G9:;A!DK!
AGH;8AcA;:7K9H! 86:GHFLE:GH! A! GA=EH! ?7! FA6! :K69:9DG:HK76! ?7! 6AFD?! GHK! FA6! GDAF76!')Z1'S1'R!
GD7K9A!GHK!GHKJ7K:H6!?7!GHFA<H=AG:LK,! !
!
&A;<:MK! 67! 8=H8H=G:HKA=N! A! FA! J^G9:;A! DK! AGH;8AcA;:7K9H! WD=^?:GH! CD7! 67! <=:K?A=N!
8=H8H=G:HKNK?HF7!:KOH=;AG:LK!B!H=:7K9AG:LK!F7EAF!B!7K!GA6H!K7G76A=:H!?7=:JNK?HFA!A!FA6!HO:G:KA6!?7!
A97KG:LK! WD=^?:GA6! 7I97=KA6!CD7! GH==768HK?AK!8A=A! FA! 9=A;:9AG:LK!?7! FA6! ?7KDKG:A6!8H=! GHK?DG9A6!
GHK69:9D9:JA6!?7!?7F:9H,!



!

".!
!

(A!V6:697KG:A!;M?:GA!67!?7=:JA=N!A!FH6!769A<F7G:;:7K9H6!?7!6AFD?!GH;8797K976,!
!!!!!!!!!
)F!AGH;8AcA;:7K9H!AGA?M;:GH!B!GD==:GDFA=!GHK6:69:=N!7K!<=:K?A=!67ED:;:7K9H!B!A8HBH!AGA?M;:GH5!
GHK! 7F! H<W79:JH! ?7! KH! 87=WD?:GA=! B! OAJH=7G7=! 7F! AJAKG7! GD==:GDFA=! ?7! FA! 87=6HKA! AO7G9A?A! 7K!
A=9:GDFAG:LK! GHK! FA6! W7OA9D=A6! ?7! GA==7=A5! 7FeFA! 6D87=:H=! W7=N=CD:GH! GH==768HK?:7K97! B! FA6! ?:J7=6A6!
DK:?A?76!CD7!67AK!87=9:K7K976,!!!!!!!!!! !
!!!!!!!!

4))),-!UJIKVQHILJ!FD!IDEDSELTB!FD!FDBVBELH!P!JILDBCHELJBD6,!!!!
!

(A6!?7KDKG:A6!?7<7=NK!67=!GAKAF:_A?A6!A!9=AJM6!?7!DK!OH=;DFA=:H!?7!A97KG:LK5!FA!CD7!?7<7=N!?:67cA=67!
?7F!97KH=!6:ED:7K97b!

!
!!!!!!!!!!!!!!!!!!!!!!!!!!"DEDSELTB!FDBVBELH!P!JILDBCHELJBDG!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!(#+'(-'(*!
!
UDE`H6!eeeeeeeeeeeeeeeee!!!!!!!!!!!!UJQLJ!"DZLGCIJ!IDEDSELTB!FDBVBELHeeeeeeeeeeeee!
!
)FDBCLYLEHELTB!FDQ!FDBVBELHBCD6!eeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeee!
!
$DFD6!eeeeeeeeeeeeeeeee(HIIDIH6!eeeeeeeeeeeeeeee"VB!FDBVBELHBCD6!eeeeeeeeee!
!
(JIIDJ!LBGCLCVELJBHQ6!!eeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeee!

!
'HK!7697!OH=;DFA=:H!')Z1'S1'R!=7G78G:HKA!6D!?7KDKG:A!GHKOH=;7!A!FH!769A<F7G:?H!7K!7F!#=H9HGHFH!
8A=A!FA!#=7J7KG:LK!B!UAKG:LK!?7!'HK?DG9A6!?7!VGH6H!U7IDAF5!Z:6G=:;:KAG:LK!B!`:HF7KG:A!?7!fMK7=H!
7K!')Z1'S1'R!B!67!F7!7K9=7EA!7K!7697!AG9H!DKA!GH8:A!GHK!O:=;A!B!9:;<=7!8A=A!6D!GHK69AKG:A,!
)K! 7697! AG9H5! 67! AG9:JA! 7F! 67cAFA?H! 8=H9HGHFH! GHKOH=;7! AF! 8=HG7?:;:7K9H! GH==768HK?:7K975! 7F! GDAF!
87=;:9:=N!O:WA=!FH6!GD=6H6!?7!AGG:LK5!=769=:GG:HK76!B!8FA_H6!GHK97;8FA?H6!7K!MF,!
)F! 769D?:AK97! GHK9A=N! GHK! FH6! AGH;8AcA;:7K9H6! ?:68HK:<F76! 7K! FA! :K69:9DG:LK! B! GHH=?:KA?H! 8H=! FA!
DK:?A?!CD7!67!7KGA=EA=N!?7! FA6!;A97=:A6!?7!7CD:?A?!?7!EMK7=H!7! :KGFD6:LK!7K!GA?A!67?7!?7!')Z1'S
1'R,!
(H6!:K97=J:K:7K976!?7!FA!?7KDKG:A!67=NK!GHKJHGA?H6!?7!;AK7=A!=767=JA?A!8A=A!FA6!79A8A6!6:ED:7K976!?7!
:KJ769:EAG:LK!8H=!8A=97!?7!FA!GH;:6:LK!:KJ769:EA?H=A!GHK97;8FA?A!7K!7F!8=HG7?:;:7K9H!GH==768HK?:7K97,!
'HKOH=;7! A! FH! 769A<F7G:?H! 7K! 7F! #=H9HGHFH! 67cAFA?H5! CD7?A! A<6HFD9A;7K97! 8=HP:<:?H! ?7! 8A=97! ?7F!
?7KDKG:AK97! B! ?7KDKG:A?H! ?:JDFEA=5! 8H=! GDAFCD:7=! ;7?:H5! FA! ?7KDKG:A! CD7! 67! 769N! =7AF:_AK?H,! Z7!
PAG7=FH5!67!GHK6:?7=A=N!H<69=DGG:LK!A!FA!:KJ769:EAG:LK!CD7!67!?76A==HFFA=N,!

!
'HK!FA!O:=;A!8D769A!AF!8:M!?7!7697!?HGD;7K9H!;7!:KOH=;H!B!AG789H!FA6!GHK6:?7=AG:HK76!7I8F:G:9A?A6!7K!
7F!?HGD;7K9H!CD7!6D6G=:<H,!
!
!

oooooooooooooooooooooo!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!oooooooooooooooooooooooo!
!!!!!!!X:=;A!?7KDKG:AK97!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!X:=;A!=768HK6A<F7!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!$7G78G:LK!?7!?7KDKG:A!

!



!

"Y!
!

)?,-!$JNID!DQ!YVBELJBHKLDBCJ!P!HSQLEHELTB!CIHBGLCJILJ!FDQ!SIJCJEJQJ,!
!

)F! 8=767K97!8=H9HGHFH! 7K9=A=N! 7K!J:E7KG:A!?76?7! 6D! A8=H<AG:LK!8H=!8A=97!?7F!Z:=7G9H=eA!)W7GD9:JH!?7!
')Z1'S1'R!B!67!HO:G:AF:_A=N!8H=!;7?:H!?7!FA!=7687G9:JA!$76HFDG:LK!CD7!A6^!FH!?797=;:K7!

!
(Ae7F!7KGA=EA?AeH!?7!V6DK9H6!)69D?:AK9:F76!?7!GA?A!U7?7!?7!')Z1'S1'R!GD;8F:=N!9=AK6:9H=:A;7K97!
FA6!ODKG:HK76!67cAFA?A6!7K!7697!8=H9HGHFH5!A!FA!7687=A!?7!FA!:;8F7;7K9AG:LK!?7!DKA!DK:?A?!:K69:9DG:HKAF!
CD7!67!7KGA=EA=N!?7!FA6!;A97=:A6!?7!7CD:?A?!?7!EMK7=H!7!:KGFD6:LK,!!

!
)F!8=HG7?:;:7K9H!8=7J:69H!7K!7F!8=767K97!8=H9HGHFH!67!A8F:GA=N!8A=A!9H?H6!ACD7FFH6!P7GPH6!AGHK97G:?H6!
?768DM6!?7!6D!7K9=A?A!7K!J:E7KG:A,!

!
(H6! P7GPH6! =7EDFA?H6! 7K! 7697! 8=H9HGHFH! CD7! HGD==AK! GHK! AK97=:H=:?A?! A! 6D! 7K9=A?A! 7K! J:E7KG:A! 67!
:KJ769:EA=NK!?7!GHKOH=;:?A?!A!FH6!=7EFA;7K9H6!J:E7K976!A!FA!O7GPA!?7!6DG7?:?H6!FH6!P7GPH6,!

!
)F! 8=767K97! 8=H9HGHFH! 769A=N! 6DW79H! A! =7J:6:LK! GA?A! ?H6! AcH6! 8H=! FA! 'H;:6:LK! GH;8D769A! 8H=! FH6!
=78=767K9AK976! ?7! FA! GH;DK:?A?! AGA?M;:GA! ?7! ')Z1'S1'R! D9:F:_AK?H! 7F! ;:6;H! G=:97=:H! CD7! 67!
7;8F7L!8A=A!FA!?76:EKAG:LK!?7!FA!GH;:6:LK!CD7!PA!7FA<H=A?H!7697!8=H9HGHFH,!


