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7D'7% D5(% 8'7D5(% D'6% P55,% ?3'/,*65?% N37D% 75(=3,'B% +',+5(<% 1*A% N3BB%
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?3883+AB7% 7#' 3**/' 6#>8!++5#%' !%&' *>8!()2' .)*%' #()*"+9' 3**/5%4+'
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?3673,/A36D% P57N55,% ?56+(3>73*,% G)K<% 3,75(>(57'73*,% G"K<% ',?% 54'BA'-
73*,% G$KL% % D-&9.'$/'"(* 67'75=5,76% '(5% 8'+7A'B% ',?% +',% P5% 45(3835?%
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?56+(3>73*,% '(5% ,*,QA?/=5,7'B% Ga'O'1'='% V% .'(73,<% WXXJKL% % b57<%
+*==A,3+'7*(6% *875,% 54'BA'75% N37D*A7% +*,63?5(3,/% 7D'7% 7D53(%
3,75(>(57'73*,6% *(% 54'BA'73*,6% +*AB?% P5% N(*,/L% % ;*=>'663*,'75%
3,75(>5(6*,'B%+*==A,3+'73*,%3,4*B456%'+O,*NB5?/3,/%7D5%6APQ5+734371%
3,% *A(% *N,% 3,75(>(57'73*,6% ',?% 54'BA'73*,6<% '6% N5BB% '6% ='O3,/% ',%
588*(7% 7*% 3,75(>(57% ',?% 54'BA'75% 637A'73*,6% 8(*=% >5(6>5+73456% *7D5(%
7D',%7D5%*,5%7D'7%+*=56%=*67%5'63B1R%*A(%*N,L%%%
* K"9'%2*&1$$"./L%%^,5%N'1%7*%?5=*,67('75%+*=>'663*,%36%7D(*A/D%
>(*43?3,/%6*+3'B%6A>>*(7%7*%7D*65%'(*A,?%A6L%%0'(?1%G]EFcK%3?5,738356%
7D(55% ?3885(5,7% 71>56% *8% 6*+3'B% 6A>>*(7L%H#"/'"(%2* &1$$"./* +*,63676% *8%
'885+7345%G3L5L<%5=*73*,'BK%6A>>*(7%6A+D%'6%7(A67<%B*45<%',?%+'(3,/L%%0D36%
71>5% *8% 6A>>*(7% +*((56>*,?6% N5BB% N37D% 7D5% >(543*A6% ?36+A663*,% *8%
5=>'7D1L% % 4(&/.1#-(/%2* &1$$"./" (585(6% 7*% >(*43?3,/% (56*A(+56% 6A+D% '6%
=*,51<%73=5<%*(%7'6O6L%%9D5,%'%8(35,?%*(%8'=3B1%=5=P5(%'>>(*'+D56%
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3,8*(='73*,%>(*43?5?% 3,% '%>'(73+AB'(% '(5'L% %!*(% 5M'=>B5<%D'43,/% QA67%
=*45?% 7*% '% ,5N% +371<% N5% D'45% (5B35?% *,% 7D5% >5*>B5% N5% =557% 7*%
>(*43?5%3,8*(='73*,'B%6A>>*(7%(5/'(?3,/%7D5%P567%(567'A(',76%3,%7*N,<%
',?%8A,%7D3,/6%7*%?*%3,%7D5%'(5'L%%0D565%71>56%*8%6*+3'B%6A>>*(7%+',%P5%
A65?%3,?343?A'BB1<%PA7%7D51%+',%'B6*%P5%A65?%3,%+*,QA,+73*,%N37D%*,5%
',*7D5(L%%%
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7D',%+*=>'663*,'75%',?%5=>'7D573+L%%",675'?<%7D51%(56>*,?%N37D%ND'7%
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D'.-9/* %??.-&&'"()% ND3+D% 36% 'B6*% (585((5?% 7*% '6% '//(566345% 7'BO%
AT2@*/+' C'J*!=*"0' EFFGN0' 6!%' 5%6/$&*' !((!67+' #%' !%#()*"' 8*"+#%9+'
+D'('+75(<% +*=>575,+5<% *(% >D163+'B% '>>5'(',+5<% '6% N5BB% '6%
='B5?3+73*,6<% 75'63,/<% (3?3+AB5<% 7D(5'76<% ',?%>(*8',371% G",8',75<% ]EFJKL%%
)3(5+7% '//(5663*,% +',% 'B6*% 3,+BA?5% ,*,45(P'B% =566'/56<% 6A+D% '6%
>'('B3,/A3673+6%G3L5L<%7D5%=',,5(%3,%ND3+D%6*=57D3,/%36%6'3?K<%(*BB3,/%*8%
7D5%5156<%',?%3,6AB73,/%/567A(56L%a*7%6A(>(363,/B1<%+*A>B56%ND*%5,/'/5%
3,%'//(566345%7'BO%(5>*(7% B566%(5B'73*,'B%6'7368'+73*,%7D',%+*A>B56%ND*%
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95'45(<%WXXEK%36%+D'('+75(3S5?%P1%=',3>AB'73*,%*(%67('75/3+%=566'/56L%
!*(% 5M'=>B5<% 3='/3,5% '% +*BB5/5% 67A?5,7% ND*% /576% A>657% N37D% D36%
/3(B8(35,?%',?%3,675'?%*8%7'BO3,/%N37D%D5(%'P*A7%D36%855B3,/6<%D5%='O56%
>B',6%N37D%D36%8(35,?6%*,%',%545,3,/%ND5(5%D5%N*AB?%,*(='BB1%6>5,?%
73=5%N37D%D5(L%%TB7D*A/D%7D36%+*BB5/5%67A?5,7%36%,*7%'+73,/%'//(566345%
7*N'(?% D36% /3(B8(35,?% 3,% ',% *45(7% N'1<% D36% 3,75,73*,% 36% 7*% +'A65% D5(%
=5,7'B%*(%5=*73*,'B%?367(566L%%%%

0D36%?36+A663*,%*8%?3(5+7%'//(5663*,%',?%>'66345%'//(5663*,%
36% A658AB<% ,*7% *,B1% P5+'A65% 37% >(*43?56% '% +B5'(% +*,7('67% 7*%
+*=>'663*,'75% +*==A,3+'73*,<% PA7% 'B6*% P5+'A65% 37% (5=3,?6% A6% *8%
73=56%ND5(5% 37% 36% +D'BB5,/3,/% 7*% P5% +*=>'663*,'75L% %9D5,% '% 8(35,?<%
8'=3B1%=5=P5(<%*(%(*=',73+%>'(7,5(%+*==A,3+'756%7*%A6%N37D%?3(5+7%
'//(5663*,% *(% >'66345% '//(5663*,<% 37% 36% ?3883+AB7% 7*% (56>*,?% N37D%
5=>'7D1%',?%>5(6>5+7345%7'O3,/L]%\5(D'>6%'7%7D565%73=56<%N5%*A(65B456%
=3/D7% P5% 75=>75?% 7*% (56>*,?% 3,% N'16% 7D'7% '(5% 537D5(% ?3(5+7B1% *(%
3,?3(5+7B1% '//(566345L% eA7<% '6% +*==A,3+'7*(6% ND*% N36D% 7*% +AB734'75%
+*=>'663*,<%37%36%*A(%(56>*,63P3B371%7*%5M5(+365%5=>'7D1L%%%

%
%

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

"!a*75<%D*N545(<%7D'7%38%6*=5*,5%+B*65%7*%1*A%A656%?3(5+7%'//(5663*,%7*%
+*==A,3+'75%N37D%1*A<%37%+*AB?%P5%63/,6%*8%?',/5(%3,%7D5%(5B'73*,6D3>L%%",%7D36%+'65<%
37%36%N365%7*%655O%7D5%6A>>*(7%*8%>5*>B5%1*A%7(A67%',?%7*%=3,3=3S5%(36O6%7*%1*A(%
=5,7'B<%5=*73*,'B<%',?%>D163+'B%N5BB-P53,/L!!



;*=>'663*,<%.*?5('73*,<%',?%@A=3B371%3,%",75(>5(6*,'B%C5B'73*,6D3>6%

!

]Xd%

;6-".-/'9%2*9"((-9/'"(G*!"#$%&&'"(*%(,*9"(&/.19/'7'&#*
%
% \5(D'>6% *,5% *8% 7D5% =*67% 63/,383+',7% N'16% 7*% +*==A,3+'75%
+*=>'663*,%3,%*A(%3,75(>5(6*,'B%3,75('+73*,6%36%7*%5,/'/5%3,%65,637345%
+*==A,3+'73*,% 7D'7% 36% '?'>75?% 7*% >'(73+AB'(% *7D5(6L% ^,5% N5BB-
(5/'(?5?% 7D5*(1% *8% +*==A,3+'73*,% 36% 9"(&/.19/'7'&#<% ND3+D% >(*>*656%
7D'7% 3,?343?A'B6% ND*% '(5% =*(5% +*/,37345B1% +*=>B5M% 3,% 7D53(%
>5(+5>73*,6% *8% *7D5(6% D'45% 7D5% 'P3B371% 7*% ?5B345(% >5(6*,-+5,75(5?%
>*++!4*+' ()!(' !6)5*=*' ()*' #$(6#>*+' ()*2'&*+5"*' AB*/5!0'U9V**3*0'C'
U9V**3*0' KGLEW' X$"/*+#%0' EFFPN;' Q#%+("$6(5=5+>9+' 6#"*' 6#%6*8(+' #3'
9"?('/'7-* 9"#$2-I'/3% ',?% $-.&"(L9-(/-.-,(-&&% '(5% >'(73+AB'(B1% 3=>*(7',7% 3,%
*A(%UA567%7*%P5+*=5%+*=>'663*,'75%3,75(>5(6*,'B%+*==A,3+'7*(6L%%
% !"?('/'7-* 9"#$2-I'/3% (585(6% 7*% 7D5% =5,7'B% 'P3B371% 7*% ?3673,/A36D%
6AP7B5% >5(6*,'B371% ',?% P5D'43*(% ?3885(5,+56% '=*,/% >5*>B5L% 0*% 7567%
1*A(% +*/,37345% +*=>B5M371<% N5% 5,+*A('/5% 1*A% 7*% +*=>B575% '% 6D*(7%
45(63*,%*8%7D5%C*B5%;'75/*(1%fA5673*,,'3(5%GC;fK<%'%6A(451%A65?%3,%
+*,67(A+734367%(565'(+D%67A?356%G;(*+O57<%]EIcKR%%
%

&5B5+7%*,5%>5(6*,%1*A%B3O5%',?%*,5%>5(6*,%1*A%?36B3O5L%T875(%
1*A% D'45% 7N*% >5*>B5% 3,% =3,?<% 6>5,?% 6*=5% 73=5% =5,7'BB1%
+*=>'(3,/% ',?% +*,7('673,/% 7D5=% 3,% 75(=6% *8% >5(6*,'B371<%
D'P376<% P5B3586<% ',?% 7D5% N'1% 7D51% 7(5'7% *7D5(6L% )*% ,*7% B3=37%
1*A(65B8% 7*% 63=3B'(37356% ',?% ?3885(5,+56% P57N55,% 7D5% 7N*Y%
+*,63?5(%7D5%8ABB%(',/5%*8%+D'('+75(3673+6%7D'7%='O5%7D5=%ND*%
7D51%'(5L%%
%
263,/%'%6D557%*8%>'>5(<%6>5,?%'P*A7%c%=3,A756%7*%?56+(3P5%7D5%
>5(6*,% 1*A% B3O5% 6*% 7D'7% '% 67(',/5(% N*AB?% D'45% ',% '++A('75%
A,?5(67',?3,/%*8%ND'7%D5%*(%6D5%36%B3O5L%%)*%,*7%B367%>D163+'B%
+D'('+75(3673+6Y% 3,675'?<% B367% 'BB% *8% 7D5% '77(3PA756<%=',,5(36=6<%
',?%(5'+73*,6%7*%*7D5(6%7D'7% 3?5,7381%7D5%>5(6*,L%265%>D('656%
',?% 63,/B5% N*(?6% 7*% ?56+(3P5% 7D5% >5(6*,Y% 8ABB-65,75,+5%
?56+(3>73*,6%'(5%,*7%,5+566'(1L%%
%
J)*%'2#$9=*' 35%5+)*&'&*+6"5@5%4' ()*'8*"+#%'2#$' /57*0' "*8*!('
7D5% >(*+5?A(5% 8*(% 7D5% >5(6*,% 1*A% ?36B3O5L% &>5,?% 'P*A7% c%
=3,A756%7*%?56+(3P5%7D36%>5(6*,%'6%N5BBL%%



;*=>'663*,<%.*?5('73*,<%',?%@A=3B371%3,%",75(>5(6*,'B%C5B'73*,6D3>6%

!

]X`%

%
% @*N% =',1% ?3885(5,7% ?56+(3>73*,6% ?3?% 1*A% A65% 7*% ?56+(3P5%
P*7D% >5*>B5g%$'+D% ,5N% 75(=% 1*A% A65?% +',% P5% +*A,75?% '6% '% #-(/%2*
9"(&/.19/)*'%1'(?673+O%*(%+*/,37345%75=>B'75%N5%837%*45(%(5'B371%7*%P(3,/%
*(?5(%7*%*A(%>5(+5>73*,6%',?%A,?5(67',?3,/%*8%*7D5(6L%b*A%='1%D'45%
B3675?%+*,67(A+76%6A+D%'6%N'(=<%3,75BB3/5,7<%O3,?<%8(35,?B1<%',?%+(5'7345%
8*(%7D5%>5(6*,%1*A%B3O5L%^,%7D5%*7D5(%D',?<%1*A%='1%D'45%?56+(3P5?%
7D5% >5(6*,% 1*A% ?36B3O5% '6% +*B?<% A,3,75BB3/5,7<% P*(3,/<% ',?% 'B**8L% T6%
+*=>'663*,'75% 3,75(>5(6*,'B% +*==A,3+'7*(6<% D*N545(<% N5% =A67%
(5'B3S5% 7D'7% *A(% +*/,37345% +*=>B5M371% 36% 'BN'16% B3=375?L% ^A(%
3,75(>(57'73*,6%',?%>(5?3+73*,6%='1%P5%3,+*((5+7L%^A(%=5,7'B%B5M3+*,%
36%8*(545(%3,+*=>B575%',?%B5'?6%A6%7*%675(5*71>5%UA375%5'63B1L%%
% ;*,67(A+734367% 7D5*(3676% (5='(O% 7D'7% >5*>B5% ND*% '(5% =*(5%
+*/,37345B1% +*=>B5M% '(5% =*(5% +'>'PB5% +(5'73,/% >5(6*,-+5,75(5?%
=566'/56<%*(%5,/'/3,/%3,%65,637345%+*==A,3+'73*,%7D'7% 36%7'3B*(5?%7*%
>'(73+AB'(% *7D5(6L% .*(5% 6>5+383+'BB1<% $-.&"(L9-(/-.-,* #-&&%?-&% '(5%
,>*++!4*+'.)56)'"*3/*6('!%'!.!"*%*++'#3'!%&'!&!8(!(5#%'(#'+$@-*6(5=*0'
!33*6(5=*0' !%&' "*/!(5#%!/' !+8*6(+' #3' ()*' 6#>>$%56!(5#%' 6#%(*I(+1'
GeA(B56*,% V%9'B7=',<% ]EFF<% >L% ]cKL% 0'O5% 6*=5% 73=5% 7*% (58B5+7R% ",%
3,75(>5(6*,'B% 3,75('+73*,6<% ?*% 1*A% 83,?% 1*A(65B8% '?'>73,/% 1*A(%
=566'/56%7*%6>5+383+%3,?343?A'B6%',?%+*,75M76g%@*N%6*g%%
%
!"#$%&&'"(%/-*9"##1('9%/'"(G*K='22&*/"*$.%9/'9-*

J.%9/'9'(?* -#$%/63:* * :3O5% (5B'73*,6D3>6% ',?% +*==A,3+'73*,<%
5=>'7D1% ',?% +*=>'663*,* '(5% 545(-+D',/3,/L% % 95% +',% 855B%
+*=>'663*,'75%',?%5=>'7D573+%7*N'(?%'%8(35,?%*,5%?'1%',?%3((37'75?%
N37D% D5(% 7D5% ,5M7L% 9D'7% +',% N5% ?*% 'P*A7% 7D36% 6D3873,/% 65,65% *8%
+*=>'663*,g%%*
% T%83(67%675>%36%7*%P(3,/%'N'(5,566%7*%7D5%73=56%3,%ND3+D%N5%855B%
()*'/*!+('6#>8!++5#%;''J"5(*"'?!>*+'Y)$"@*"'5+':$#(*&'+!25%40',:57%A6%
,*7% B**O% P'+O% 3,% ',/5(<% ,*(% 8*(N'(?% 3,% 85'(<% PA7% '(*A,?% 3,%
!.!"*%*++;1' 'Y!7*' !'>#>*%(' (#' /##7'!"#$%&0'@"5%45%4' !.!"*%*++' (#'
1*A(65B8R%%
%

0D3,O% *8% '% >5(6*,%ND*% P(3,/6% *A7% 1*A(% QA?/=5,7'B<% +(373+'B%
63?5% '7% +5(7'3,% 73=56L% %!*(% '%=*=5,7<% 7(1% 7*% 7D3,O% 8(*=% 7D'7%
8*"+#%9+'8*"+8*6(5=*;'Y"2' (#' 3**/'.)!(' ()!('8*"+#%' 5+' 3**/5%4;''



;*=>'663*,<%.*?5('73*,<%',?%@A=3B371%3,%",75(>5(6*,'B%C5B'73*,6D3>6%

!

]Xc%

b*A%+',%>3+7A(5%7D36%>5(6*,<%PA7% 7(1% 7*% '4*3?%3,75(>(573,/%*(%
54'BA'73,/% 7D36% >5(6*,% ',?% D36hD5(% '+73*,6L% % ",675'?<% 7(1% 7*%
?3(5+7%+'(3,/%',?%A,?5(67',?3,/%7*N'(?%7D36%>5(6*,L%%%
%
"8%7D36%7'6O%36%?3883+AB7<%1*A%'(5%>(*P'PB1%?*3,/%37%(3/D7i% %0D36%

'+734371% ='1% ,*7% +D',/5% 7D5% N'1% 1*A% 855B% 'P*A7% 7D5% >5(6*,% *(%
637A'73*,% 'P*45% >5(=',5,7B1<% PA7% *A(% D*>5% 36% 7D'7% 37% 6D3875?% 1*A(%
>5(6>5+7345% QA67% 6B3/D7B1L% % ^875,<% '6% +*==A,3+'7*(6<% N5% (56>*,?%
5=*73*,'BB1% '6% 38% 37% N5(5% '% (58B5ML% % e53,/% +*=>'663*,'75% +*==A,3-
+'7*(6% (5UA3(56% 7D'7% N5% 67(57+D% P51*,?% *A(% *N,% 5=*73*,6% ',?%
>5(6>5+73456<%',?%?*3,/%6*%(5UA3(56%73=5<%>'735,+5<%',?%>('+73+5L%%%
* 4M3"1*2%(?1%?-:%%",%'??373*,%7*%>('+73+3,/%5=>'7D1<*N5%+',%'B6*%
>('+73+5% +*=>'663*,% 7D(*A/D% *A(% 45(P'B% =566'/56L% % 9**?% GWXX`K%
&5+(5%4$5+)*+' @*(.**%' ,R1' >*++!4*+' ()!(' (!7*' "*+8#%+5@5/5(2' 3#"' #$"'
#.%' !6(5#%+0' !%&' ,Z#$1' >*++!4*+' ()!(' 8/!6*' ()*' @/!>*' #%' #()*"+;''

!*(% 5M'=>B5<% 38% 1*A%N5(5% DA(7% 7D'7% 1*A(% 63675(% 8*(/*7% 1*A(% P3(7D?'1%
3#"' ()*' +*6#%&'2*!"' 5%' !' "#.0' 2#$'6#$/&' +!2' (#')*"0' ,R' 3*/(')$"(' ()!('
2#$' 3#"4#(' >2' @5"()&!2' !4!5%1' A,R1' >*++!4*N0' #"' ,Z#$' )$"(' >2'
3**/5%4+'@2' 3#"4*((5%4'>2'@5"()&!21' A,Z#$1'>*++!4*N;' ' ,R1'>*++!4*+'

6#%=*2' ()*' +8*!7*"9+' !67%#./*&4*>*%('#3' "*+8#%+5@5/5(2' 8*(%D36hD5(%
3**/5%4+0' .)*"*!+' ,Z#$1' >*++!4*+' @/!>*' ()*' #()*"' 8*"+#%;' ' Y)5+'
'+O,*NB5?/5=5,7%36%3=>*(7',7<%P5+'A65%37%5=>D'63S56%7D5%?3673,+73*,%
P57N55,%P5D'43*(6%',?%3,75(>(57'73*,6%*(%54'BA'73*,6L%%%%
% e1%,*N%37%6D*AB?%P5%543?5,7%7D'7%>'(7%*8%D'43,/%+*=>'663*,%
8*(%*7D5(6% 3,4*B456%7'O3,/%7D53(%>5(6>5+7345%',?%7(13,/%7*%A,?5(67',?%
()*5"' 3**/5%4+' !%&' ()#$4)(+;' ' ,Z#$1'>*++!4*+' &#%9(' /*!=*' "##>' 3#"'
#()*"+9'8*"+8*6(5=*+;' 'R%+(*!&0'()*2'/!@*/'#$"'*=!/$!(5#%+'!+'+5%4$/!"/2'

=!/5&;' ' ,R1'>*++!4*+' !"*' @*((*"' +$5(*&' 3#"' +*=>'663*,'75% +*==A,3-
+'73*,<% P5+'A65<% 'B7D*A/D% 7D51% +*,451% *A(% 855B3,/6% +B5'(B1<% 7D51%
'+O,*NB5?/5%7D'7%*A(%855B3,/6%',?%3,75(>(57'73*,6%'(5%6APQ5+7345L%%%
%
!"#$%&&'"(G*!"(921,'(?*/6"1?6/&***

0D5% 3,7(*?A+73*,% *8% 7D36% P**O% D3/DB3/D75?% 7D5% ,*,B3,5'(371%
'66*+3'75?%N37D%$'675(,% 7D*A/D7L% % 0D36% ,*,B3,5'(371% 36% ',% 3=>*(7',7%
'6>5+7% *8% +*=>'663*,R%95% ,*7% *,B1% /345% +*=>'663*,Y%N5% (5+5345% 37L%%
J*'%#('#%/2'*>8!()5[*W'.*'!/+#'%**&'#()*"+9'*>8!()2;''J*'%#('#%/2'
#33*"'+$88#"(W'.*'"*/2'#%'#()*"+9'+$88#"(;''Y#'$+0'()5+'%#%/5%5'(371%36%'%



;*=>'663*,<%.*?5('73*,<%',?%@A=3B371%3,%",75(>5(6*,'B%C5B'73*,6D3>6%

!

]XI%

P5'A738AB% '6>5+7% *8% 3,75(>5(6*,'B% (5B'73*,6D3>6% ',?% *,5% 7D'7% ?('N6%
+*==A,3+'7*(6% 3,7*% '% +3(+B5% *8% +*=>B5=5,7'(1% ,55?6% ',?% =A7A'B%
(5B3',+5L% % "7% 36% 3,% 7D565% (5B'73*,6D3>6% 7D'7% +*=>'663*,% +',% P567% P5%
,A(7A(5?%',?%/(*N,L%%%
*

E->-2*NG*+",-.%/'"(*
% +",-.%/'"(%36%7D5%65+*,?%Q5N5B%*8%)'*36=L%%ZA67%'6%+*=>'663*,%
B5'?6%7*%+*A('/5<%=*?5('73*,<%*(%7D5%'P65,+5%*8%5M+566<%36%7D*A/D7%7*%
B5'?%7*%/5,5(*6371L%\5(6*,'B%(5B'73*,6D3>6%*875,%(5UA3(5%/5,5(*6371L%95%
'(5% '6O5?% 7*%/345%*A(% 5,5(/1<%*A(% 73=5<%*A(% B3675,3,/<% *A(% 7(A67<% ',?%
545,% =*(5L% % T7% 7D5% 6'=5% 73=5<% A,D5'B7D1% (5B'73*,6D3>6% '(5% *875,%
+D'('+75(3S5?% P1% 5M+566<% ND5(5% >'(7,5(6% 3,4567% 7**% =A+D% 73=5% ',?%
5,5(/1%3,7*%7D53(%>'(7,5(<%8(35,?<%*(%8'=3B1%=5=P5(<%',?%,*7%5,*A/D%
*,% 7D5=65B456%*(% 7D53(%*7D5(% (5B'73*,6D3>6L% %0DA6<%>5(D'>6% 7D5%=*67%
=5',3,/8AB% >5(6*,'B% (5B'73*,6D3>6% ?5=*,67('75% =*?5('73*,<% ND5(5%
P*7D% >'(7,5(6% (58('3,% 8(*=% 5M+566% ',?% 83,?% P'B',+5R% P57N55,% /343,/%
',?% 7'O3,/<% P57N55,% 6D'(3,/% ',?% B3675,3,/<% ',?% P57N55,% 65B8% ',?%
*7D5(L%%%
%
K-2<L,'&92"&1.-**

K-2<L,'&92"&1.-%D'6%P55,%?583,5?%'6%7D5%3,75,73*,'B%'+7%*8%6D'(3,/%
3,8*(='73*,%'P*A7%*,565B8% 7D'7% ',*7D5(%>5(6*,%N*AB?%,*7%*7D5(N365%
O,*N% G9567% V% 0A(,5(<% WXXIKL% % 0D36% 3,8*(='73*,% +',% P5% -7%21%/'7-<%
"*=*!/5%4' #$"' #85%5#%+' !@#$(' +#>*()5%4' #"' +#>*#%*' A*;4;0' ,R' /#=*'
9D3+(/*"' 5%' ()*' +$>>*"(5>*;1N0' #"' 5(' 6!%' @*' ,-&9.'$/'7-<% (545'B3,/%
5%3#">!(5#%'!@#$('#$"+*/=*+'A*;4;0',D2'8!"*%(+'&5=#"6*&'.)*%'R'.!+'
(.*/=*;1N;' ' <6(+' #3' +*/3-?36+B*6A(5<% (5/'(?B566% *8% 7D53(% >'(73+AB'(%
+*,75,7<% +',% 'BB*N% 8*(% ,5N% O,*NB5?/5% *(% A,?5(67',?3,/% *8% 7D5%
>5(6*,%ND*%65B8-?36+B*65?L%%%%

95% D'45% 8*A,?% 7D'7% 67A?5,76% '(5% *875,% 8'6+3,'75?% P1% 7D5%
+*,+5>7% *8% 65B8-?36+B*6A(5L% % 0D51% 5,Q*1% 7D3,O3,/% ',?% 7'BO3,/% 'P*A7%
ND'7%7D51%+D**65%7*%75BB%7D53(%8(35,?6<%63PB3,/6<%',?%>'(5,76<% ',?%QA67%
'6% 3,75(5673,/B1<% ND'7% 7D51% +D**65% ("/* 7*% 75BB% 7D5=L% % 0D51% 'B6*% B3O5%
?36+A663,/% ',?% (5'?3,/% 'P*A7% 7D5% ,A',+56% ',?% 3=>B3+'73*,6% *8% 65B8-
?36+B*6A(5<% 6A+D% '6% D*N% 37% '885+76% 3=>(5663*,6% *8% *7D5(6<% ND'7%
D'>>5,6%ND5,%37%36%,*7%(5+3>(*+'75?<%',?%7D5%8'+7*(6%7D'7%3,8BA5,+5% 37L%%
!*(% 5M'=>B5<% '% 67A?1%+*,?A+75?%P1% (565'(+D5(6% '7% 7D5%2,345(6371%*8%



;*=>'663*,<%.*?5('73*,<%',?%@A=3B371%3,%",75(>5(6*,'B%C5B'73*,6D3>6%

!

]XJ%

0*(*,7*% 8*A,?% ?3885(5,7% 65B8-?36+B*6A(5% >'775(,6% 8*(% >5*>B5% N37D%
65+A(5% '77'+D=5,7% 671B56% G3L5L<% 7D*65% ND*% D'45% '% D3/D% 4'BA5% 8*(%
7D5=65B456%',?%*7D5(6K%45(6A6%7D*65%N37D%?36=366345%'77'+D=5,7%671B56%
G3L5L<%7D*65%ND*%D'45%'%D3/D%4'BA5%8*(%7D5=65B456%',?%'%B*N%4'BA5%8*(%
*7D5(6K%G[55B',<%)3*,<%V%)3*,<%]EEFKL%%&>5+383+'BB1<%>'(73+3>',76%N37D%
65+A(5%'77'+D=5,7%671B56%N5(5%=*(5%B3O5B1%7D',%7D*65%N37D%?36=366345%
'77'+D=5,7%671B56%7*%65B8-?36+B*65%7*%7D53(%(*=',73+%>'(7,5(6L%%%

.*?5('73*,% 36% ',% 3=>*(7',7% '6>5+7% *8% 65B8-?36+B*6A(5L%
,\*3$+5%4'(#'/*('!%2#%*'7%#.'!%2()5%4'!@#$('2#$'7**8+'#()*"+'!.!2;''
\*=*!/5%4'(##'>!%2'#3'2#$"'"*!6(5#%+'(##'3!+('>!2'+6!"*'#()*"+'!.!21'
G&75N'(7<% WXXEKL% T7% 7D5% P5/3,,3,/% *8% (5B'73*,6D3>6<% 65B8-?36+B*6A(5%
+)#$/&'@*'"*658"#6!/'!%&'()!('2#$'+)#$/&'>!(6)'2#$"'8!"(%*"9+' /*=*/'
*8%65B8-?36+B*6A(5L%%T6%+*==A,3+'7*(6%ND*%67(345%8*(%=*?5('73*,<%N5%
,55?%7*%P'B',+5%65B8-?36+B*6A(5%N37D%+'(58AB%B3675,3,/%',?%'775,73*,%7*%
+*,75M7<%3,%*(?5(%7*%83,?%'>>(*>(3'75%73=56%8*(%65B8-?36+B*6A(5L%%%%

%
O'&/-('(?**
* ",%95675(,%+AB7A(5<%>5*>B5%ND*%?36>B'1%*A7/*3,/%>5(6*,'B37356%
75,?%7*%P5%435N5?%'6%6*+3'PB5<%8A,<%',?%B3O5'PB5L%%",%$'675(,%+AB7A(56<%
>5*>B5% ND*% B3675,% =*(5% 7D',% 7D51% 7'BO% '(5% 435N5?% >*637345B1<% ',?%
>5*>B5% ND*% 7'BO% 7**% =A+D% '(5% 655,% '6% +'(5B566% ',?% P('6DL% % !*(%
5M'=>B5<% ',% 3,75(,'73*,'B% 67A?5,7% 8(*=% Z'>',% N'6% 6*=5ND'7%
>5(>B5M5?%'7%7D5%7D*A/D7%*8%/5773,/%'%/('?5%8*(%+B'66%>'(73+3>'73*,L%%@5%
+!5&0' ,R%' ?!8!%0' +($&*%(+' .)#' (!/7' !' /#(' 5%' 6/!++' !"*' 8*"6*5=*&' !+'
!%%#25%4;1''J)*%'!+7*&'.)*()*"'()*'8"#3*++#"'#"'()*'#()*"'+($&*%(+'
)!&' ()5+' 8*"6*8(5#%0' )*' "*+8#%&*&' +5>8/2' !%&' :$567/2;' ' ,X#()01' )*'
6'3?L%%%

ZA67%'6%7D36%67A?5,7%'?'>75?%7*%95675(,%+AB7A(5%GD5%P5+'=5%'%
45(1%>'(73+3>'7*(1%',?%5,/'/5?%67A?5,7%ND*%6D'(5?%D36%*>3,3*,6%',?%
5M>5(35,+56% 3,% +B'66% (5/AB'(B1K<% =',1% 95675(,5(6% N*AB?% ?*% N5BB% 7*%
P'B',+5% 7D53(% 75,?5,+1% 7*% 4'BA5% 6>5'O3,/% N37D% ',% 5UA'B% 4'BA5% *8%
B3675,3,/L% % 0D36% =*?5('73*,% P57N55,% 6>5'O3,/% ',?% B3675,3,/% 36% ',%
3=>*(7',7%'6>5+7%*8%3,75(>5(6*,'B%+*==A,3+'73*,L%%%

TB7D*A/D% B3675,3,/%=3/D7% 655=% B3O5% '% 63=>B5% '+7<% 37% 3,4*B456%
6545('B% >(*+56656L% % !3(67<% *,5%=A67% $63&'9%223* 6-%.% ND'7% 36% P53,/% 6'3?L%%
T,1*,5%N37D%'%+5BB%>D*,5%+',%(5+'BB%73=56%ND5(5%7D36%>D163+'B%'+7%*8%
D5'(3,/%D'6%P55,% 3,75((A>75?%P1% 67'73+<%N3,?<%*(% '% 8'AB71%+*,,5+73*,L%%



;*=>'663*,<%.*?5('73*,<%',?%@A=3B371%3,%",75(>5(6*,'B%C5B'73*,6D3>6%

!

]XF%

&5+*,?<%B3675,3,/%3,4*B456%$%3'(?*%//-(/'"(%7*%7D5%6*A,?6%N5%D5'(L%%0D5%
%#(5#%' #3' ,+*/*6(5=*' /5+(*%5%41' 35(+' 5%(#' ()*' &5+6$++5#%' )*"*;''
&*=573=56%>5*>B5%3,%(5B'73*,6D3>6%B3675,%*,B1%7*%7D5%3,8*(='73*,%7D'7%
7D51%83,?%3,75(5673,/%*(%(5B54',7L%%95%D'45%,*73+5?<%8*(%5M'=>B5<%7D'7%
#$"' %*8)*.+' 8!2' 6/#+*' !((*%(5#%' (#' ()*5"' >#()*"9+' =#56*' .)*%' +)*'
75BB3,/% 7D5=% 7D'7% 37% 36% 73=5% 8*(%?3,,5(%*(%7*%/*%*,%'% 8A,%*A73,/<%PA7%
ND5,%6D5%36%75BB3,/%7D5=%7*%+B5',%A>%'%=566%7D51%D'45%='?5<%7D51%'+7%
'6% 38% 7D51% +',%,*7%D5'(%D5(L% %0*% 6*=5%5M75,7<%=*67% '?AB76%5,/'/5% 3,%
65B5+7345%B3675,3,/%'6%N5BBL%%%

0D3(?<% B3675,5(6%=A67%P5%'PB5%7*% '(/-.$.-/% '%=566'/5%',?%='O5%
65,65%*8%37L%%&*=5%='1%D'45%5M>5(35,+5?%73=56%7D51%83,?%7D'7%7D51%'(5%
A,'PB5%7*%A,?5(67',?%ND'7%*7D5(6%'(5%7'BO3,/%'P*A7L% %@5(5<%37%='1%P5%
3=>*(7',7%7*%(5=5=P5(%7D'7%+*==A,3+'73*,%?*56%,*7%'BN'16%D'45%7*%
P5% B3,5'(L% T6O% '% +B'(3813,/% UA5673*,% 7*% 7D5% >5(6*,% (5+5343,/% 1*A(%
=566'/5L% 0D5,% 37% P5+*=56% 7D53(% (56>*,63P3B371% 7*% (56D'>5% D36hD5(%
=566'/5%7*%='O5%37%5'635(%8*(%1*A%7*%A,?5(67',?L%%%

0D5%8*A(7D%B3675,3,/%>(*+566%3,4*B456% .-&$"(,'(?% 7*%7D5%>5(6*,%
ND*%36%6>5'O3,/L%%$45,%7D*A/D%1*A%=3/D7%,*7%P5%6>5'O3,/<%P5%'N'(5%
7D'7% 1*A% '(5% 65,?3,/% '% =566'/5% 7*% 7D5% >5(6*,% ND*% 36% 6>5'O3,/L%%
0D(*A/D% 515% +*,7'+7<% ,*??3,/% 1*A(% D5'?<% ',?% 5B3=3,'73,/% ?36-
7('+73*,6<% 1*A% '(5% (56>*,?3,/% 7*% 7D5% >5(6*,% ND*% 36% 6>5'O3,/% ',?%
3,?3+'73,/%7D'7%D5h6D5%D'6%1*A(%8ABB%'775,73*,L%%

:'67B1<% .-#-#B-.'(?% 36% '% D3/DB1% 3=>*(7',7<% ',?% *875,% *45(-
B**O5?<%B3675,3,/%>(*+566L%%9D5,%N5%(5=5=P5(%ND'7%*7D5(%>5*>B5%6'1%
7*%A6<%N5%(5'883(=%7D'7%N5%N5(5%'+7A'BB1%B3675,3,/%3,%7D5%83(67%>B'+5<%',?%
N5%+*==A,3+'75%7D'7%N5%4'BA5%ND'7%7D51%D'45%6D'(5?%N37D%A6L%%%

%
!"##1('9%/'7-*96%22-(?-&*/"*#",-.%/'"(G*HI9-&&'7-*4(/-.(-/*1&-%%%

\5*>B5% P*(,% '875(% ]EJE% '(5% >'(7% *8% '% ?5=*/('>D3+% 7D'7% D'6%
4"#.%'$8'5%'()*',(*6)1'!4*;''0D51%=*67%B3O5B1%?*N,B*'?%=A63+%7*%',%
3\*?<%O55>%7('+O%*8%8(35,?6%*,%P%9-B""=)%',?%Q""?2-%7*%83,?%7D5%',6N5(6%
7*% UA5673*,6L% 0D5% ",75(,57% D'6% (56AB75?% 3,% A,>(5+5?5,75?% '++566% 7*%
3,8*(='73*,%',?%*7D5(%>5*>B5L%%b57<%D*N%?*56%7D36%75+D,*B*/1%3=>'+7%
A>*,%*A(%>5(6*,'B%(5B'73*,6D3>6g%

C565'(+D5(6%'7%7D5%2,345(6371%*8%a5N%@'=>6D3(5%8*A,?%7D'7%
=5,7'B% D5'B7D% >(*85663*,'B6% +375?% *45(A65% '6% 7D5% =*67% 8(5UA5,7%
",75(,57-(5B'75?% >(*PB5=% '=*,/% >'735,76% 655O3,/% +*A,65B3,/%



;*=>'663*,<%.*?5('73*,<%',?%@A=3B371%3,%",75(>5(6*,'B%C5B'73*,6D3>6%

!

]XE%

G.37+D5BB<% e5+O5(-eB5'65<% V% !3,O5BD*(<% WXXcKL% % ",% 8'+7<% 63M71-*,5%
>5(+5,7% *8% 7D5% ]<cXc% >('+7373*,5(6% 3,% 7D36% 67A?1% (5>*(75?% 7D'7% 7D53(%
6/5*%(+'+("$44/*&'.5()'R%(*"%*('#=*"$+*;' 'R%'!&&5(5#%0'6/5*%(+9'R%(*"%*('
A65%B3=375?%7D53(%6*+3'B%3,75('+73*,6%N37D%8'=3B1<%8(35,?6<%',?%>'(7,5(6%
G.37+D5BB<%-/:*%2:)%WXXcKL%%0D*65%ND*%*45(A65?%7D5%",75(,57%N5(5%=*(5%
B3O5B1%7*%+D**65%*,B3,5%3,75('+73*,%*45(%8'+5-7*-8'+5%3,75('+73*,%',?%7*%
36*B'75%7D5=65B456%8(*=%8'=3B1%',?%8(35,?6%7D',%7D*65%ND*%?3?%,*7L%%%

%
;6-".-/'9%2*9"((-9/'"(G*+",-.%/'"(*%(,*.-2%/'"(%2*,'%2-9/'9&*
% C58('3,3,/% 8(*=% 5M+566% ',?% 83,?3,/% P'B',+5% 3,% 3,75(>5(6*,'B%
(5B'73*,6D3>6% 36% 'B=*67% B3O5% 7D5%/'=5%*8% 7A/-*8-N'(L%b*A% B3O5B1%D'45%
3*/('!',($41'#"'(*%+5#%'5%'!'3"5*%&+)58'(#'+8*%&'(5>*'.5()'!'8!"(56$/!"'
8(35,?<%ND3B5% '7% *7D5(% 73=56% 1*A% (5'B3S5?% 7D'7% 7**%=A+D% 73=5% 6>5,7%
.5()'()5+'3"5*%&'5+'%#('5&*!/;'D!2@*'2#$9=*'*I8*"5*%6*&'!'8$//'(#'+*/3'
?36+B*65% 6*=57D3,/% 'P*A7% 1*A(65B8% N37D% '% (*=',73+% >'(7,5(<% PA7% '7%
#()*"'>#>*%(+' 2#$9=*' 3*/(' ()*'%**&'(#' 6#%6*!/'&*(!5/+'#3' 2#$"'8!+(;'
% ^,5%>'(73+AB'(B1%A658AB%+*==A,3+'73*,%7D5*(1%7*%D5B>%5M>B'3,%
7D36%P'B',+3,/%'+7%N5%5M>5(35,+5%3,%(5B'73*,6D3>6%36%.-2%/'"(%2*,'%2-9/'9&%*(%
,'%2-9/'9%2* /6-".3L% e'M75(% ',?% .*,7/*=5(1% G]EEIK% 3BBA=3,'75% 7D'7% N5%
5M>5(35,+5% .-2%/'"(%2* ,'%2-9/'9&)% .)56)' !"*' ,!' &2%!>56' 7%#(' *8%
+*,7('?3+73*,6<% '% +5'65B566% 3,75(>B'1% P57N55,% +*,7('?3+7*(1% *(%
#88#+5%4' (*%&*%65*+1' A8;' LN;' R%' #()*"' .#"&+0' "*/!(5#%!/' 8!"(%*"+'
5M>5(35,+5% '% 43P(',7<% +*,67',7B1% +D',/3,/% 65'(+D% 8*(% =*?5('73*,% *(%
P'B',+5L%%
% 0D(55% ?3885(5,7% 71>56% *8% 3,75(,'B% ?3'B5+73+6<% *(% *,/*3,/%
75,63*,6%>B'15?%*A7%N37D3,%'%(5B'73*,6D3>%D'45%P55,%3?5,73835?%Ge'M75(<%
]EEX<% ]EEdKL% % 0D3,O% *8% '% 73=5% ND5,% 1*A% D'45% 5M>5(35,+5?% 7D5%
9"((-9/-,(-&&L&-$%.%/-(-&&% 75,63*,L% ;',% 1*A% 3?5,7381% '% 73=5% ND5,% 1*A%
D'45%1*A%85B7%7D5%,55?%7*%P5%+*,,5+75?<%7*/57D5(<%*(% 3,75/('75?%N37D%
6*=5*,5%1*A%O,*Ng%%T%65+*,?%?3'B5+73+'B%75,63*,<% 9-./%'(/3L1(9-./%'(/3)*
D5B>6%5M>B'3,%7D5%>ABB%*8%855B3,/%B3O5%7D5(5%36%67'P3B371%',?%>(5?3+7'P3B371%
3,%7D5%(5B'73*,6D3>%45(6A6%+D',/5%',?%,*45B71L%!3,'BB1<%7D5%75,63*,%*8%
"$-((-&&L92"&-(-&&% +*,+5(,6% P'B',+3,/% 5M>(5663*,% ',?% +',?*(% 45(6A6%
>(34'+1%',?%65+(5+1L% %b*A%='1%D'45%5M>5(35,+5?%7D36%?3'B5+73+%3,%7D5%
5'(B35(% 67'/56%*8% 1*A(% (5B'73*,6D3>6<% '6% 1*A%N5(5% 7(13,/% 7*% 83/A(5%*A7%
QA67%D*N%=A+D%7*%(545'B%'P*A7%1*A(65B8L%%



;*=>'663*,<%.*?5('73*,<%',?%@A=3B371%3,%",75(>5(6*,'B%C5B'73*,6D3>6%

!

]]X%

% )5'B3,/% N37D% 7D565% 75,63*,6<% =A+D% B3O5% '% P'B',+3,/% '+7% *(%
/'=5% *8% 7A/-*8-N'(<% +*,+5(,6% 83,?3,/% =*?5('73*,L% 95% 75,?% 7*%
(56>*,?%7*%?3'B5+73+'B%75,63*,6%3,%'%,A=P5(%*8%?3885(5,7%N'16%Ge'M75(<%
]EEXKL% b*A% =3/D7% +D**65% B%2%(9'(?% G3L5L<% +*=>(*=363,/% *(% =5573,/%
,55?6%7*%*,B1%'%>'(73'B%?5/(55K<%9"(/'(?-(/*&-2-9/'"("G3L5L<%?*3,/%*,5%7D3,/%
3,% *,5% +3(+A=67',+5% ',?% ',*7D5(% 3,% '% ?3885(5,7% 637A'73*,K<% *(% 9392'9%2*
%2/-.(%/'"(% G3L5L<% 'B75(,'73,/% P'+O% ',?% 8*(7D% P57N55,% *,5% '+73*,% ',?%
',*7D5(KL% ^,5% ?3883+AB7<% PA7% >*75,73'BB1% 6'736813,/% (56>*,65% 36%
.-,-<'('/'"()% *(% (5?583,3,/% *,5% *8% 7D5% +*,7('673,/% 5B5=5,76% 6*% 7D'7% 37%
?*56%,*7%+*,7('?3+7%7D5%*7D5(6L%,R8%1*A%'(5%67(A//B3,/%P57N55,%?*3,/%
ND'7%1*A(%>'(7,5(%N',76%7*%?*%',?%ND'7%1*A%N',7%7*%?*<%1*A%=3/D7%
(5'6*,% 7D'7% ND'7% 1*A% (5'BB1% N',7% 36% 8*(% 1*A(% >'"(%*"' (#' @*' )!8821'
:377B5Q*D,% GWXXWKL% 95% +',% 655<% ,*N<% ND1% =*?5('73*,% 36% 7D*A/D7% 7*%
B5'?%7*%/5,5(*6371%G:3,<%WXXFKL%%
%
+",-.%/'"(G*K='22&*/"*$.%9/'9-*

!"(7-.&%/'"(%2*#%I'#&:**95%D'45%'BB%P55,%>'(7%*8%+*,45(6'73*,6%
7D'7%'(5%'%8'(%+(1%8(*=%=*?5('73*,L%0D36%+*AB?%P5%'%+*,45(6'73*,%N37D%
6*=5*,5% ND*% 6>5'O6% =A+D% 'P*A7% D3=65B8% ',?% '6O6% 1*A% B377B5% 3,%
(57A(,L%_(3+5%G]EEEK%*885(6%A6%8*A(% 9"(7-.&%/'"(%2*#%I'#&<%*(%>(3,+3>B56%
7*%8*BB*N%ND3B5%5,/'/5?%3,%+*,45(6'73*,L%*
% !3(67<% 7D5%R1%(/'/3%*8% 3,8*(='73*,%>(*43?5?%P1%+*,45(6'73*,'B%
>'(7,5(6% 36% O51L% ;*,7(3PA73*,6% *A/D7% 7*% P5% '6% 3,8*(='7345% '6% *,B1%
(5UA3(5?L%&5+*,?<%N5%6D*AB?%8*+A6%*,%7D5%R1%2'/3%*8%+*,45(6'73*,%',?%
,*7% 6'1% ND'7% N5% P5B3545% 7*% P5% 8'B65% ',?% 'BN'16% D'45% '?5UA'75%
543?5,+5% 8*(% ND'7% N5% ?*% 6'1L% 0D3(?<% *A(% +*,7(3PA73*,6% =A67% D'45%
.-2-7%(9-:% ]"56*' "*>!"7+0' ,R' *I8*6(' !' 8!"(%*"9+' 6#%("5@$(5#%' (#' @*'
'>>(*>(3'75%7*%3==5?3'75%,55?6%'7%5'+D%67'/5%*8%7D5%7(',6'+73*,Y% 38%"%
'=%=3M3,/% 3,/(5?35,76% 8*(% '% +'O5<% "% ?*% ,*7% 5M>5+7% 7*% P5% D',?5?% '%
4##&'@##7;1G>L%FXKL%0D5%#%((-.*P1%ND3+D%+*,7(3PA73*,6%'(5%3=>'(75?%
36% 3,67(A=5,7'BL% ;*,45(6'73*,'B% >'(7,5(6% 6D*AB?% >('+73+5%=*?5('73*,%
P1% 83,?3,/% 7D5% (3/D7% P'B',+5% *8% UA',7371<% UA'B371<% (5B54',+5<% ',?%
=',,5(L%%

+%(%?'(?* 9"(<2'9/L% % ^,% '% (5/AB'(% DA=',% P'636<% 7D36% 36% *,5% *8%
=*67% ?3883+AB7% 3,75(>5(6*,'B% 5,+*A,75(6L% .*67% >5*>B5% D'45% A65?%
+*,8B3+7% =','/5=5,7% 671B56% 7D'7% 537D5(% D'45% '% D3/D% +*,+5(,% 8*(%
7D5=65B456%G5L/L<%+*=>573,/<%>'66345% '//(5663*,K%*(%D3/D%+*,+5(,%8*(%



;*=>'663*,<%.*?5('73*,<%',?%@A=3B371%3,%",75(>5(6*,'B%C5B'73*,6D3>6%

!

]]]%

*7D5(6%G5L/L<%/343,/%3,<%N37D?('N3,/KL%0D565%671B56% B'+O%=*?5('73*,%'6%
7D5(5%36%',%5M+5++'3#6$+'#%'*5()*"',.5%%5%41'()*'6#%3/56('3#"'#$"+*/=*+'
*(% 63=>B1% /343,/% A>L% ",675'?<% N5% 6D*AB?% +*,63?5(% D*N% N5% =3/D7%
5,/'/5% 3,% +*=>(*=363,/<% ND5(53,% '% ,5/*73'73*,<% P'(/'3,<% *(%=3??B5%
/(*A,?%36%+#$4)(;'T#.'6!%'*=*"2#%*9+'5%(*"*+(+'@*'>*('!%&'>!5%(!5%'
'%/**?%(5B'73*,6D3>g%0D3(?->'(71%D5B>%='1%'B6*%P5%A658AB%8*(%D',?B3,/%
6*=5%+*,8B3+76<%ND3+D%655O6%7D5%'3?%*8%'%=5?3'7*(%*(%,5A7('B%>'(71%7*%
D5B>%(56*B45%7D5%+*,8B3+7L%%
%
+",-.%/'"(G*!"(921,'(?*/6"1?6/&*
% ^A(% >5(6*,'B% (5B'73*,6D3>6% '(5% +D'('+75(3S5?% P1% +*,67',7%
+D',/5<% '?'>7'73*,<% ',?% =AB73>B5% >5(6>5+73456% G)*+',-.*(/',% V%
.',A6*4<% WXXEKL% % ",?55?<% 7D565% UA'B37356% '(5% ND'7% ='O5% 7D565% (5-
B'73*,6D3>6% 6*% 3,75(5673,/<% 8A,<% ',?% +D'BB5,/3,/L% % T6% 1*A% (58B5+7% *,%
1*A(% >5(6*,'B% (5B'73*,6D3>6<% +*,63?5(% 7D5% (*B5% *8% =*?5('73*,^
B3675,3,/% =*(5% 7D',% 6>5'O3,/<% P'B',+3,/% ?3'B5+73+'B% 75,63*,6<% ',?%
'>>(*'+D3,/%+*,8B3+7% +**>5('7345B1^',?%D*N% 37%=3/D7% 'BB*N%1*A% 7*%
P5%=*(5%/5,5(*A6%7*%7D5%>5*>B5%7*%ND*=%1*A%'(5%+B*65L%
%

E->-2*SG*01#'2'/3*
% 0D5%7D3(?%Q5N5B%*8%)'*36=%36%61#'2'/3:*"7%36%7D*A/D7%7*%B5'?%7*%
B5'?5(6D3>L%%",%*,5%7(',6B'73*,%*8%7D5%D%"*D-*E'(?)%DA=3B371%36%?583,5?%
!+' ,%#(' 8"*+$>5%4' (#' @*' !@#=*' %!($"*;1' 0D36% ?583,373*,% +*AB?% P5%
5M>',?5?% 7*% 3,?3+'75% 7D'7% 3,?343?A'B6%N37D% /5,A3,5% DA=3B371% 'B6*% ?*%
,*7%>(56A=5% 7*%P5% 'P*45% 7D53(% 85BB*N%DA=',6L% % 0D5%,*73*,% 6*A,?6%
63=>B5%5,*A/DL%b57<%37%36%45(1%5'61%8*(%=',1%>5*>B5%7*%7D3,O%7D'7%7D53(%
#.%'.!2' #3' +8*!75%40' $%&*"+(!%&5%40' !%&' /5=5%4' 5+' ()*' ,"54)(1'.!2;''

9D5,%N5%>('+73+5%/5,A3,5%DA=3B371<%D*N545(<%N5% '(5% 'N'(5%7D'7%*A(%
*N,% >5(6>5+73456<% 5M>5(35,+56<% ',?% >('+73+56% '(5% 6APQ5+7345% ',?%
3?3*61,+('73+L% % 0D36% 'N'(5,566% 'BB*N6% A6% 7*% *>5,% *A(% =3,?6% ',?%
>A(6A5% (5B'73*,6D3>6%N37D%>5*>B5%ND*%'(5%?3885(5,7% 7D',%N5%'(5% ',?%
ND*%='1%D'45%'%/(5'7%?5'B%7*%75'+D%A6L%%%

+'(,<12(-&&:* * 0D36% (585(6% 7*% P53,/% +*,6+3*A6% *8% *A(% *N,%
7D*A/D76% ',?%+*==A,3+'73*,L% %.',1%*8%A6%/*% 7D(*A/D% 7D5%=*73*,6%
*8% B385<%,*7% 7D3,O3,/% 'P*A7% 7D5% +*,65UA5,+56%*8%*A(% +*==A,3+'73*,%
',?% ,*7% P53,/% 'N'(5% *8% D*N% N5% '(5% P5D'43,/% *(% 7D3,O3,/% 'P*A7%
*7D5(6L%%Y)5+'5+'"*3*""*&'(#'!+'@*5%4',>5%&/*++1':',/5(%G]EJFKL%^,%7D5%



;*=>'663*,<%.*?5('73*,<%',?%@A=3B371%3,%",75(>5(6*,'B%C5B'73*,6D3>6%

!

]]W%

+*,7('(1<% +*==A,3+'7*(6% =A67% P5% =3,?8ABL% % 0D(55% ='3,% P5D'43*(6%
+D'('+75(3S5% #'(,<12* +*==A,3+'7*(6R% +(5'73,/% ,5N% +'75/*(356<% P53,/%
*>5,% 7*% ,5N% 3,8*(='73*,<% ',?% P53,/% 'N'(5% *8% =*(5% 7D',% *,5%
>5(6>5+7345% G:',/5(<% ]EFEKL% % @A=',% P53,/6% 75,?% 7*% >B'+5% >5*>B5<%
545,76<%',?%7D3,/6%3,7*%+'75/*(356%7*%='O5%65,65%*8%7D5=L%%@'45%1*A%
545(% =57% 6*=5*,5% ND*% 1*A% +*AB?% ,*7% 3?5,7381% '6% 537D5(% ='B5% *(%
85='B5g% % 0D36% 71>5% *8% 637A'73*,% =3/D7% D'45% +'A65?% 1*A% 7*% 855B%
+*,8A65?<% *(% 545,% A,+*=8*(7'PB5<% P5+'A65% 1*A% N5(5% A,'PB5% 7*%
+'75/*(3S5% 7D36% >5(6*,% 3,7*% '% 8'=3B3'(% /5,?5(% +'75/*(1L% ",% 7D36%
637A'73*,<%'%=3,?8AB%>5(6*,%N*AB?%P5%'N'(5%*8%D36hD5(%7D*A/D76%',?%
'66A=>73*,6% 'P*A7% 7D36% >5(6*,<% P53,/% 'N'(5% *8% ',1% >*75,73'BB1%
,5/'7345%*>3,3*,6%*8% 7D36%>5(6*,L% %@5h6D5%=3/D7% 7D5,%+(5'75% '%,5N%
+'75/*(1%8*(%'%>5(6*,%ND*65%/5,?5(%?3?%,*7%837%3,7*%'%P3,'(1%+'75/*(1%
*8%='B5%*(%85='B5L%%.3,?8AB%>5*>B5%75,?%7*%P5%DA=PB5%>5*>B5L%%0D51%
A,?5(67',?% 7D'7% 7D51% ,55?% 7*% P5% +*,6+3*A6% *8% 7D53(% *N,%
+*==A,3+'73*,% 38% 7D51% '(5% 7*% '4*3?% ='O3,/% 6,'>% QA?/=5,76% ',?%
3,'++A('75% '66A=>73*,6L% % 0D51% 'B6*% O,*N% 7D'7% 7D53(% O,*NB5?/5% *8%
*7D5(6%36%'BN'16%3,+*=>B575%',?%+',%P5%5M>',?5?L%%

P2-I'B'2'/3:**^,5%*8%*A(%/(',?8'7D5(6<%ND*%B345?%7*%P5%Ed<%*875,%
+!5&0' ,R9=*' /*!"%*&' ()!(' 5%' /53*0' ()*' >#+(' 5>8#"(!%(' ()5%4' 5+' (#' @*'
8B5M5@/*;1''Y)5+'4"!%&3!()*"'%*=*"'(##7'!'6#$"+*'5%'5%(*"8*"+#%!/'6#>-
=A,3+'73*,<% PA7% D5% O,5N<% P'65?% *,% D36% B385% 5M>5(35,+56<% 7D'7%
+*==A,3+'7*(6% =A67% P5% 'PB5% 7*% '?'>7% 7*% '% 4'(3571% *8% 637A'73*,6L%%
% A-6%7'".%2* <2-I'B'2'/3" 36% 7D5% 'P3B371% 7*% 'B75(%P5D'43*(% 7*% '?'>7% 7*%
,5N% 637A'73*,6% ',?% 7*% (5B'75% 3,% ,5N%N'16%ND5,% ,5+566'(1% G\5'(6*,<%
]EFdKL% ;*==A,3+'7*(6% ?36>B'13,/% P5D'43*('B% 8B5M3P3B371% D'45% '% N3?5%
657% *8% P5D'43*(6% 8(*=% ND3+D% 7D51% +',% 65B5+7% 7D5% =*67% '>>(*>(3'75%
P5D'43*(%8*(%5'+D%637A'73*,%',?h*(%(5B'73*,6D3>L%%0D51%'(5%'PB5%7*%&-2<L
#"('/".% 7D53(%P5D'43*(<%=5',3,/% 7D'7% 7D51% 7'3B*(% 7D53(% +*==A,3+'73*,%
7*%837%+5(7'3,%637A'73*,6L%%T%D3/D%65B8-=*,37*(%N*AB?%P5%'PB5%7*%'?QA67%
7*% '%N3?5% (',/5%*8% +*==A,3+'7345% +*,75M76% ',?%'+7% '>>(*>(3'75B1% 3,%
5'+DL% %!B5M3PB5%+*==A,3+'7*(6%O,*N%7D'7%?3885(5,7%637A'73*,6%+'BB%8*(%
?3885(5,7%71>56%*8%45(P'B%',?%,*,45(P'B%P5D'43*(L%0DA6<%7D51%?36>B'1%
DA=3B371% P1% '+O,*NB5?/3,/% 7D'7% 7D51% '(5%%#(' ,!@#=*1' !%2' +5($!(5#%;'
C'7D5(% 37%36%7D53(% (56>*,63P3B371%7*%P5%'N'(5%*8%7D5%+*,75M7%',?%7*%'+7%
'++*(?3,/B1L%%%



;*=>'663*,<%.*?5('73*,<%',?%@A=3B371%3,%",75(>5(6*,'B%C5B'73*,6D3>6%

!

]]d%

% !"##1('9%/'7-* 96%22-(?-&* /"* 61#'2'/3G* K/-.-"/3$'(?* %(,* -/6("9-(/.'&#:%%
K/-.-"/3$-&* '(5% (3/3?% =5,7'B% +'75/*(356% 7D'7% '6+(3P5% +5(7'3,% +D'('+-
75(3673+6%7*%',1%',?%%22%=5=P5(6%*8%'%>'(73+AB'(%/(*A>L%%@5N67*,5%',?%
e(*N,%G]EFIK%3?5,73835?%7D(55%+*/,37345%G=5,7'BK%>(*+56656%'66*+3'75?%
N37D%675(5*71>3,/R%

]L ^875,%3,?343?A'B6%'(5%+'75/*(3S5?<%A6A'BB1%*,%7D5%P'636%*8%
5'63B1%3?5,7383'PB5%+D'('+75(3673+6%6A+D%'6%65M%*(%57D,3+371L%

WL T%657%*8%'77(3PA756%36%'6+(3P5?%7*%'BB%G*(%=*67K%=5=P5(6%*8%
7D'7% +'75/*(1L% ",?343?A'B6% P5B*,/3,/% 7*% 7D5% 675(5*71>5?%
/(*A>% '(5% '66A=5?% 7*% P5% 63=3B'(% 7*% 5'+D% *7D5(% ',?%
?3885(5,7%8(*=%*7D5(%/(*A>6<%*,%7D36%657%*8%'77(3PA756L%%

dL 0D5%657%*8%'77(3PA756%36%'6+(3P5?%7*%',%3,?343?A'B%=5=P5(%
*8%7D'7%+'75/*(1L%G>L%WEK%

&75(5*71>3,/%*++A(6%ND5,%N5%='O5%'66A=>73*,6%'P*A7%>5*>B5%P'65?%
*,%6A>5(83+3'B%+D'('+75(3673+6%6A+D%'6%'>>5'(',+5%',?%/(*A>%=5=P5(-
6D3>L% %!*(% 5M'=>B5<% 3='/3,5% 7D'7% '%PB3,?%?'75% +'=5% 7*%/57% 1*A%*,%'%
=*7*(+1+B5% ',?% 36%N5'(3,/% 'BB% PB'+O% B5'7D5(<% D'6%=*(5% 7D',% '% ?*S5,%
4363PB5%>35(+3,/6<%',?%36%+*45(5?%3,%7'77**6L%%9D'7%'66A=>73*,6%=3/D7%
1*A%='O5% 'P*A7% 7D36% >5(6*,% ',?% D36hD5(% 5?A+'73*,<% 3,75(5676% G*7D5(%
7D',%=*7*(+1+B56K<%',?%4'BA56g%%%

\5*>B5%675(5*71>5%*7D5(6%P'65?%*,%'%(',/5%*8%+D'('+75(3673+6<%
3,+BA?3,/% /5,?5(<% ('+5<% 57D,3+371<% 65MA'B% *(35,7'73*,<% >*B373+'B% /(*A>%
=5=P5(6D3><% ',?% 6*+3'B% +B'66L% %^875,% 7D36% >(*+566% D'>>5,6%N37D*A7%
7D3,O3,/L%%"7%36%*,B1%ND5,%*A(%675(5*71>56%'(5%,5/'75?%7D'7%N5%P5+*=5%
'N'(5% *8% 7D5=<% P5+'A65% N5% '(5% 8*(+5?% 7*% UA5673*,% *A(% 'A7*='73+%
'66A=>73*,6L%

&75(5*71>3,/% 36% 75=>73,/% P5+'A65% 37% 36% 5'61L% 95% *875,% D'45%
B377B5%73=5%7*%A,?5(67',?%',?%/57%7*%O,*N%*7D5(6%8*(%ND*%6*=5%>5*>B5%
(5'BB1%'(5L%T,?%157<%N5%?*%,*7%B3O5%37%ND5,%*7D5(%>5*>B5%675(5*71>5%A6<%
P5+'A65%N5%O,*N%7D'7%N5%'(5%=*(5%7D',%7D5%/(*A>6%',?%+'75/*(356%7*%
ND3+D% N5% P5B*,/L% % 9D5,% N5% 675(5*71>5% *7D5(6% ',?% ND5,% *7D5(6%
+(*"*#(28*' $+0' 7%#./*&4*' #3' *!6)' 8*"+#%9+' $%5:$*%*++' 5+' /#+(;''
&75(5*71>3,/% 36%,*7% ',% '+7%*8%DA=3B371L% %9D5,%N5% 675(5*71>5<%N5%'(5%
6'13,/R%,R'.#$/&' "!()*"' 6!(*4#"5[*' !%&'>!7*'!++$>8(5#%+' !@#$(' 2#$'



;*=>'663*,<%.*?5('73*,<%',?%@A=3B371%3,%",75(>5(6*,'B%C5B'73*,6D3>6%

!
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7D',%/57%(#'7%#.'2#$;1'''R3'.*'!"*'("$/2')$>@/*'5%'#$"'5%(*"8*"+#%!/'
+*==A,3+'73*,<%N5%N3BB%='O5%7D5%73=5%7*%B3=37%*A(%675(5*71>56L%%%

%
H/6("9-(/.'&#**
* $7D,*+5,7(36=% 36% 7D5% *>>*6375% *8% DA=3B371<% '6% 37% 3,4*B456%
-$&45%4' #()*"+9' 6$/($"*' P'65?% *,% *A(% *N,% +AB7A('B% 67',?'(?6L% % 0D5%
.#"&' ,*()%#6*%("5+>1' 5+' &*"5=*&' 3"#>' (.#' ]"**7' .#"&+0' -/6(")%
>*!%5%4' ,%!(5#%01' !%&' =-(/."()* >*!%5%4' ,6*%("*;1' ' J)*%' .*' !"*'
57D,*+5,7(3+<%N5% QA?/5%*A(% +AB7A(5% 7*%P5% 6A>5(3*(% 7*%*7D5(% +AB7A(56L%%
$7D,*+5,7(36=% 36% *875,% ,*7% ?5B3P5('75<% ',?% =*67% 545(1*,5% 36%
57D,*+5,7(3+%7*%6*=5%?5/(55%G_A?1OA,67%V%[3=<%WXXdKL%%T7%7D5%6'=5%
73=5<% P53,/% 57D,*+5,7(3+% O55>6% 3,?343?A'B6% 8(*=% A,?5(67',?3,/% ',?%
'++5>73,/%>5*>B5%8(*=%*7D5(%+AB7A(56L%%%

!*(% 5M'=>B5<% ;'(>5,75(% GWXX]K% 3,75(435N5?%.A6B3=% N*=5,%
'P*A7% 7D53(% +D*3+5% 7*% N5'(% '% 453B<% *(% 6'T%B<* 7*% +*45(% 7D53(% 8'+5% ',?%
,5+OL%&D5%8*A,?%7D'7%7D5%.A6B3=%N*=5,%6D5%3,75(435N5?%6'N%7D5%453B%
'6% '% +AB7A('B% 61=P*B<% '% 85=3,367% 5M>(5663*,<% ',?% =*?5671<% ,*7% '6% '%
61=P*B%*8%*>>(5663*,L% %9D5,%6*=5%,*,-.A6B3=%67A?5,76%(5'?%7D565%
83,?3,/6<%7D51%D'?%'66A=5?%7D'7%.A6B3=%N*=5,%N5(5%8*(+5?%7*%N5'(%
()*'=*5/'!%&'()!('()*'=*5/'+2>@#/5[*&'D$+/5>'>*%9+'&#>5%!(5#%'#=*"'
.A6B3=%N*=5,L%%937D*A7%(5'B3S3,/%37<%7D565%>5*>B5%N5(5%P53,/%57D,*-
+5,7(3+L%0D51%?3?%,*7%+*,63?5(% 7D5%>*663P3B371%7D'7%7D53(%P5B3586%'P*A7%
7D5%453B%N5(5%N(*,/%',?%7D'7%37%P'65?%>A(5B1%*,%95675(,%>5(6>5+73456%
*8%ND'7%37%=5',6%7*%P5%'%B3P5('75?%N*=',L%%%

T6%+*==A,3+'7*(6%ND*%67(345%8*(%DA=3B371<%37%36%3=>*(7',7%7*%
(5+*/,3S5% *A(% 75,?5,+1% 7*% 675(5*71>5% ',?% 7*% P5% 57D,*+5,7(3+L% % e1%
(5+*/,3S3,/% 7D'7%N5% D'45% 7D565% 75,?5,+356<% N5% +',% P5/3,% 7*% +D',/5%
',?%3=>(*45%*A(65B456%',?%*A(%+*==A,3+'73*,L% %\5(D'>6%DA=3B371% 36%
7D*A/D7% 7*% B5'?% 7*% B5'?5(6D3>%P5+'A65% /**?<% 57D3+'B% B5'?5(6% 7'O5% 7D5%
73=5%7*%5M'=3,5%ND*%7D51%'(5<%='O5%3=>(*45=5,76%3,%7D53(%(5B'73*,-
6D3>6<%',?%B5'(,%8(*=%*7D5(6L%%C5/'(?B566<%P53,/%=3,?8AB<%8B5M3PB5<%',?%
'4*3?3,/%675(5*71>3,/%',?%57D,*+5,7(36=%N3BB%D5B>%1*A%7*%5,'+7%1*A(%
*N,%(5B'73*,6D3>6%=*(5%5885+7345B1%',?%=*(5%=5',3,/8ABB1L%%%

%
;6-".-/'9%2*9"((-9/'"(G*U//.'B1/'"(*/6-".3**
% U//.'B1/'"(*/6-".3%*885(6%'%>'(73+AB'(B1%A658AB%7D5*(573+'B%B5,6%7*%
D5B>% A6% >('+73+5% DA=3B371L% T6% DA=',% P53,/6<% N5% '(5% 3,% '% +*,67',7%



;*=>'663*,<%.*?5('73*,<%',?%@A=3B371%3,%",75(>5(6*,'B%C5B'73*,6D3>6%

!

]]c%

65'(+D% 8*(% >63% 7D3,/6% D'>>5,% *(% >6%/% 6*=57D3,/% =5',6L% 95% ='1%
+*,6+3*A6B1%*(%6AP+*,6+3*A6B1%65'(+D%8*(%',?%'663/,%=5',3,/%7*%*A(%
(*=',736'8!"(%*"9+'6#%+(!%('+5/*%6*'()"#$4)#$('()*'%54)(0'#"'.*'>54)('
='O5% '% 6,'>% QA?/=5,7% 7D'7% 7D5% D*=5B566% >5(6*,% '6O3,/% 8*(% 6>'(5%
+D',/5%36%'%B'S1%3,?343?A'BL%%

U//.'B1/'"(* /6-".3% D5B>6% 5M>B'3,% 7D5% N'16% >5*>B5% 3,85(% 7D5%
+'A656% *8% P5D'43*(% 3,% '% +*==*,65,65% 65'(+D% 7*% A,?5(67',?% ND1%
7D3,/6% D'>>5,% G@53?5(<% ]EcFY% [5BB1% ]EIJY% 953,5(<% ]EFIKL% 95%
+*,67',7B1% ='O5% %//.'B1/'"(&<% *(% '663/,% =5',3,/% 7*% P5D'43*(L% 0'O5% '%
=*=5,7% 7*% (58B5+7% *,% 7D5% B'67% 85N% ?'16R% 9D'7% =5',3,/6% D'45% 1*A%
'663/,5?%7*%6*=5%*8%7D5%6>5+383+%45(P'B%',?%,*,45(P'B%=566'/56%65,7%
P1%1*A(%3,67(A+7*(6<%(*=',73+%>'(7,5(<%',?%'+UA'3,7',+56g%%
% T6% DA=PB5% 3,75(>5(6*,'B% +*==A,3+'7*(6<% N5% 6D*AB?%
A,?5(67',?% 7D5% 71>56% *8% '77(3PA73*,6%N5%='O5L% T,% '(/-.(%2* %//.'B1/'"(*
B*+'756% 7D5% +'A65% *8% '% >'(73+AB'(% P5D'43*(% N37D3,% 7D5% >5(6*,L% !*(%
5M'=>B5<% =1% 8(35,?% 36% 15BB3,/% '7% =5% P5+'A65% 6D5% 36% 3=>'735,7L% T,%
-I/-.(%2* %//.'B1/'"(* B*+'756% 7D5% +'A65% *8% 7D5% P5D'43*(% 3,% 7D5% 637A'73*,%
!*(%5M'=>B5<%=1%8(35,?%36%15BB3,/%'7%=5%P5+'A65%*8%'%P'?%?'1%'7%N*(OL%
2,8*(7A,'75B1<% DA=3B371% 36% *875,% >A7% *,% 7D5% P'+OPA(,5(% ND5,% N5%
='O5%'77(3PA73*,6L%,YD5(5%36%>5(4'6345%75,?5,+1%8*(%'+7*(6%7*%'77(3PA75%
7D53(% j*N,k% '+73*,6% 7*% 637A'73*,'B% (5UA3(5=5,76<% ND5(5'6% *P65(45(6%
(*%&' (#' !(("5@$(*' ()*' +!>*' !6(5#%+' (#' +(!@/*' 8*"+#%!/' &5+8#+5(5#%+1'
GZ*,56%V%a36P577<%]EJWKL%%
% !*(%5M'=>B5<%38%"%'=%?(343,/%',?%8*(/57%7*%63/,'B%ND5,%"%7A(,<%
"% '=% B3O5B1% 7*% '77(3PA75% 7D36%P5D'43*(% 7*%=1%=**?%*(% 7*% ',%5M75(,'B%
+3(+A=67',+5% 6A+D%'6%=1%+5BB%>D*,5% (3,/3,/L% %^,% 7D5%*7D5(%D',?<% 38%
',*7D5(%?(345(%8*(/576%7*%63/,'B<%"%'=%B3O5B1%7*%'77(3PA75%7D36%P5D'43*(%
(#'()5+'8*"+#%'!%&'(#'()5%70',Y)!('8*"+#%'5+'!'@!&'&"5=*"_1''J*'!"*'!//'
>(*,5% 7*% +*==3773,/% 7D36% <1(,%#-(/%2* %//.'B1/'"(* -..".)% ND3+D% *++A(6%
ND5,% N5% *45(5673='75% 7D5% 3=>*(7',+5% *8% 3,75(,'B% 8'+7*(6% ',?%
A,?5(5673='75%7D5%63/,383+',+5%*8%5M75(,'B%8'+7*(6L%\('+73+3,/%DA=3B371%
,5+56637'756% 7D'7% N5% O55>% *A(% '77(3PA73*,6% 3,% +D5+O% ',?% >('+73+5%
>5(6>5+7345%7'O3,/L%%%
%
01#'2'/3G*K='22&*/"*$.%9/'9-*
% e53,/% DA=PB5% 3,4*B456% '+O,*NB5?/3,/% 7D'7% *A(% >5(+5>73*,6%
*8%637A'73*,6%=3/D7%P5%?3885(5,7%8(*=%',*7D5(%8*"+#%9+;' '<('()*'+!>*'
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!

]]I%

73=5<% P53,/% DA=PB5% ?*56% ,*7% =5',% P53,/% '% >'66345% P167',?5(% *(%
'4*3?3,/%'665(73,/%1*A(%*>3,3*,L%%&*=573=56<%37%36%3=>*(7',7%7*%+B'(381%
*A(% >5(+5>73*,6% *8% 6*+3'B% 637A'73*,6<% 56>5+3'BB1% ND5,% +*,8B3+7% =3/D7%
'(365L% %!2-%.*#-&&%?-* <".#%/">(*43?56%'%N'1%7*%5M>(566%*A(%>5(+5>73*,6%
*8% '% 637A'73*,% 3,% '% N'1% 7D'7% 36% +B5'(<% 157% DA=PB5% GT?B5(% V% 0*N,5<%
WXXWKL% % "7% +*,7'3,6% 8345% +*=>*,5,76R% P5D'43*('B% ?56+(3>73*,<% 3,75(-
>(57'73*,<%855B3,/<%+*,65UA5,+5<%',?%3,75,73*,L%%%
% ",% 7D5%B-6%7'".%2* ,-&9.'$/'"(<% *PQ5+7345% 3,8*(='73*,% 36% 45(383'PB5%
()"#$4)' ()*' +*%+*+;' ' H#"' *I!>8/*0' ,U%'D#%&!20' 2#$' +!5&' ()!(' 2#$'
N*AB?%=557%=5% 8*(% BA,+D% 7*?'1% '7%,**,L% %b#$9"*'',%D*A(% B'75;1' ' R%'
7D5% '(/-.$.-/%/'"(<% 1*A% '77'+D%=5',3,/% 7*% 7D5% P5D'43*(% 1*A% ?56+(3P5?L%%%
;*,73,A3,/% 7D5% >(5=5#$+' *I!>8/*0' !%' 5%(*"8"*(!(5#%' 6#$/&' @*0' ,R('
+**>+' ()!(' 2#$9=*' 3#"4#((*%'#$"'8/!%' (#'>**(' 3#"' /$%6)L1'Y)*' <--2'(?*
67'75=5,7%3,?3+'756%7D5%5=*73*,%7D'7%1*A%'"*'*I8*"5*%65%40'+$6)'!+0',R'
3**/'$%5>8#"(!%(01'#"',R'3**/'!%4"2;1''R%'()*'9"(&-R1-(9-*67'75=5,7<%1*A%
67'75% ND'7% D'>>5,5?% '6% '% (56AB7% *8% 7D5% P5D'43*(<% 3,75(>(57'73*,<%
855B3,/<% *(% 'BB% 7D(55% +*=P3,5?L% % 0D36% +*,65UA5,+5% +*AB?% P5% 8*(%
1*A(65B8<%7D5%>5(6*,%1*A(%'??(5663,/<%*(%*7D5(6L% %$M'=>B56%8(*=%7D5%
6$""*%('*I!>8/*'5%6/$&*0',X2'()*'(5>*'R'"*!/5[*&'2#$'.*"*%9('4#5%4'(#'

+)#.0' R' &5&%9(' )!=*' (5>*' (#' *!(' /$%6);1' H5%!//20' 5%' ()*' '(/-(/'"(*
67'75=5,7<%1*A%67'75<%P'65?%*,%7D5%8*A(%>(543*A6%67'75=5,76<%ND'7%1*A%
>B',%7*%?*%3,%7D5%8A7A(5<%*(%ND'7%1*A%N*AB?%B3O5%8(*=%7D5%>5(6*,%7*%
.)#>'2#$'!"*'+8*!75%4;''H#"'*I!>8/*0',a5M7%73=5<%"%N36D%1*A%N*AB?%
6!//'>*'.)*%'2#$9"*'4#5%4'(#'@*'"$%%5%4'/!(*;1'%
% @5(5%36%',%5M'=>B5%*8%'%=566'/5%8*BB*N3,/%7D5%+B5'(%=566'/5%
8*(='7R%
%

:'67% N55O% N5% >B',,5?% 7*% /*% 7*% 7D5% C'>7*(6% /'=5<% PA7% 7D36%
=*(,3,/%1*A% +',+5B5?%*A(%>B',6% GP5D'43*(KL% % "% '=% 8(A67('75?%
G855B3,/K% P5+'A65% "% 'B(5'?1% P*A/D7% (.#' (567*(+' 3#"' (#%54)(9+'
/'=5L% a*N% "% ,55?% 7*% 65BB% 1*A(% 73+O57% ',?% /*% 'B*,5% G+*,-
+*:$*%6*N;''R'!>'()5%75%4'()!('2#$'&#%9('"*!/5[*'()!('R'!/"*!&2'
P*A/D7% 73+O576% *(% 7D'7% 1*A% 7D3,O% 7D'7% "% +*AB?% 5'63B1% 83,?%
6*=5*,5% 5B65% 7*% /*% N37D% =5% G3,75(>(57'73*,K<% PA7% =1% *7D5(%
3"5*%&+' !/"*!&2' )!=*' 8/!%+;' ' R9>' .#%&*"5%4' 53' 2#$' .#$/&'
(5+*,63?5(%/*3,/%7*%7D5%/'=5%*(%B57%=5%O,*N%ND1%1*A%D'?%7*%
6!%6*/'A5%(*%(5#%N;1''%
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%
"7% 36% 3=>*(7',7% 7*% ,*75% 7D'7% 7D5% 5B5=5,76% *8% 7D5% =566'/5% +',% P5%
?5B345(5?%3,%',1%*(?5(L%a*73+5%7D'7%7D5%'P*45%=566'/5%'4*3?6%='O3,/%
!66$+!(5#%+' #"' !((!67+;' </()#$4)' 5(' *I8"*++*+' ()*' +8*!7*"9+' 8*"-
6>5+7345% +B5'(B1<% 37% B5'456% (**=% 8*(% *7D5(% 3,75(>(57'73*,6% ',?% *>5,6%
7D5% ?**(% 8*(% +*==A,3+'73*,% 'P*A7% 7D5% 7*>3+L% % ",% ?*3,/% 6*<% 7D5%
=566'/5% ?5=*,67('756% DA=3B371<% 545,% ?A(3,/% '%=*=5,7% *8% >*75,73'B%
+*,8B3+7L%%%
%
01#'2'/3G*!"(921,'(?*/6"1?6/&*
% @A=3B371% 36%*875,% 7D*A/D7%*8% '6% 7D5%N'1% 7D'7% 3,?343?A'B6% 855B%
'P*A7% 7D5=65B456L% %9D'7%N5% +',% 655% 8(*=% 7D36% 65+73*,<% D*N545(<% 36%
7D'7% DA=3B371% +',% 'B6*% P5% 8*A,?% 3,% 7D5% N'1% N5% 7D3,O% 'P*A7% ',?%
+*==A,3+'75% N37D% *7D5(6L% % 0D5% +*,+5>76% *8% =3,?8AB,566% ',?%
P5D'43*('B% 8B5M3P3B371% (5=3,?% A6% 7*% P5% 'N'(5% *8% *A(% *N,%
+*==A,3+'73*,% ',?% 7*% '?'>7% 7*% 7D5% (5UA3(5=5,76% ',?% ,*(=6% *8% '%
4'(3571% *8% +*,75M76<% ND5(5'6% 7D5% +*,+5>76% *8% 675(5*71>3,/% ',?%
57D,*+5,7(36=<% ',?% '77(3PA73*,% 7D5*(1<% 5,+*A('/5% A6% 7*% 7D3,O% 'P*A7%
*7D5(6%'6%3,?343?A'B6%',?%7*%P5%N'(1%*8%*A(%*N,%'66A=>73*,6L%%9D5,%
N5%3,75/('75%7D565%3=>*(7',7%+*,+5>76%3,%*A(% B3456<%N5%+*==A,3+'75%
N37D%DA=3B371%',?%3,%?*3,/%6*<%N5%3,4375%,5N%N'16%*8%7D3,O3,/%'P*A7%
*7D5(6<%*A(65B456<%',?%*A(%(5B'73*,6D3>6L%%%
%
!"(921&'"(*
% 0D(*A/D*A7% 7D36% +D'>75(<% 7D5% 7D(55% Q5N5B6% *8% )'*36=^
+*=>'663*,<%=*?5('73*,<%',?%DA=3B371^D'45%'BB*N5?%A6%7*%5M'=3,5%
3=>*(7',7%+*,+5>76%',?%7D5*(356%3,%3,75(>5(6*,'B%+*==A,3+'73*,L%95%
(58B5+75?% *,% ND'7% )'*36=% =3/D7% P5% 'PB5% 7*% 75'+D% A6% 'P*A7% *A(%
>5(6*,'B% (5B'73*,6D3>6L% % "8% +*=>'663*,% 3,?55?% B5'?6% 7*% +*A('/5<%
=*?5('73*,%B5'?6%7*%/5,5(*6371<%',?%DA=3B371% B5'?6%7*%B5'?5(6D3><%7D5%
3,8*(='73*,%',?%UA5673*,6%3,%7D36%+D'>75(%='1%D5B>%7*%6D'>5%1*A%3,7*%
+*A('/5*A6<%/5,5(*A6%B5'?5(6L%%^(<%>5(D'>6<%'%+*,+5>7%3,%7D36%+D'>75(%
'BB*N5?% 1*A% 7*% 655% 1*A(% (5B'73*,6D3>6% *(% 1*A(% +*==A,3+'73*,% 3,% '%
,5N%N'1L%%%
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5-<-.-(9-&*
%
T?B5(<% CL% eL%V%0*N,5<% aL% GWXXWKL%O""='(?* "1/MO""='(?* '(* G]X7D% 5?LKL%
% !*(7%9*(7D<%0lR%@'(+*A(7%e('+5L%%
e'M75(<% :L% TL% G]EEdKL% 0D5% 6*+3'B% 63?5% *8% >5(6*,'B% (5B'73*,6D3>6R% T%
% ?3'B5+73+'B% >5(6>5+7345L% ",% &L% )A+O% G$?LK<% K"9'%2* 9"(/-I/* %(,*
* .-2%/'"(&6'$&%G>>L%]dE-]IcKL%a5NPA(1%\'(OR%&'/5L%
e'M75(<% :L% TL% G]EEXKL% )3'B5+73+'B% +*,7('?3+73*,6% 3,% (5B'73*,6D3>%
% ?545B*>=5,7L% E"1.(%2* "<* K"9'%2* %(,* J-.&"(%2* 5-2%/'"(&6'$&)* V)% IE-
% FFL*
e'M75(<% :L% TL<% V%.*,7/*=5(1<% eL% .L% G]EEIKL%5-2%/'(?G* D'%2"?1-&* %(,*
* ,'%2-9/'9&:%a5N%b*(OR%0D5%_A3B8*(?%\(566L%
eA(B56*,<% eL% CL% GWXXJKL% ;*,67(A+73436=R% % T% /5,5('B% 7D5*(1% *8%
% +*==A,3+'73*,% 6O3BBL% ",% eL% eL% 9D'B51% V%9L% &'=75(% G$?6LK<%
% HI$2%'('(?*9"##1('9%/'"(G**!"(/-#$".%.3*/6-".'-&*%(,*-I-#$2%.&*G>>L%
% ]Xc-]WFKL%.'DN'D<%aZR%$(BP'A=L%%
eA(B56*,<% eL% CL<% V% 9'B7=',<% .L% &L% G]EFFKL% 0D5% C*B5% ;'75/*(1%
% fA5673*,,'3(5% =5'6A(5% *8% +*/,37345% +*=>B5M371L% ",% ;L% @L%
% 0'(?1% G$?LK% U* 6%(,B""=* <".* /6-* &/1,3* "<* 61#%(* 9"##1('9%/'"(G*
* +-/6",&* %(,* '(&/.1#-(/&* <".* "B&-.7'(?)* #-%&1.'(?)* %(,* %&&-&&'(?*
* 9"##1('9%/'"(*$."9-&&-&%G>>%]-dcKL%a*(N**?<%aZR%TPB5ML%
;'(>5,75(<%.L% GWXX]<%^+7*P5(% WFKL%.A6B3=%N*=5,% 6'1% 453B% 36%=*(5%
% 'P*A7% 5M>(5663*,% 7D',% *>>(5663*,% j$B5+7(*,3+% 45(63*,kL%
% J'//&B1.?6*J"&/*Q%W-//-L%C57(3545?%.'1%WI<%WXXE<%8(*=%%
D77>RhhNNNL>*67/'S5775L+*=hD5'?B3,56hWXX]]XWF=A6B3=N*=5,,'7
d>dL'6>%
;B'(O<% CL% TL<% V% )5B3'<% ZL% _L% G]EJJKL% % ;*/,37345% +*=>B5M371<% 6*+3'B%
% >5(6>5+7345-7'O3,/%',?%8A,+73*,'B%>5(6A'6345%6O3BB6% 3,%65+*,?-%
% 7*% ,3,7D-/('?5% +D3B?(5,L% % 01#%(* !"##1('9%/'"(* 5-&-%.96)* S)%
% ]WF-]d`L%
;(*+O577<% 9L% @L% G]EIcKL% ;*/,37345% +*=>B5M371% ',?% 3=>(5663*,%
% 8*(='73*,L% ",% eL% TL% .'D5(% G$?LK% J."?.-&&* '(* -I$-.'#-(/%2*
* $-.&"(%2'/3*.-&-%.96)*X"21#-*N<%G>>L%`J-EXKL%a5N%b*(OR%T+'?5=3+%
% \(566L%
B*/5!0' ?;' ];0' U9V**3*0' X;' ?;0' C' U9V**3*0' B;' ?;' AKGLEN;' 0D5%
% +*,67(A+734367%'>>(*'+D%7*%+*==A,3+'73*,L%",%!L%$L%lL%)',+5%

http://www.postgazette.com/headlines/20011028muslimwomennat3p3.asp
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% G$?LK<%01#%(*9"##1('9%/'"(*/6-".3G*!"#$%.%/'7-** -&&%3&* G>>L% ]`J-
% ]E]KL%a5N%b*(OR%@'(>5(%',?%C*NL%
)5='('1<% .L% [L<% V% .'B5+O3<% ;L% [L% GWXXdKL% "=>*(7',+5% ('73,/6% *8%
% 6*+3'BB1% 6A>>*(7345% P5D'43*(6% P1% +D3B?(5,% ',?% '?*B56+5,76L%
% K96""2*J&396"2"?3*5-7'->)*SN<%]XF-]d]L%
)*+',-.*(/',<% 0L<%V%.',A6*4<%#L% GWXXEKL%C5B'73*,'B% 7A(,3,/%>*3,7%
% 545,76% ',?% 7D53(% *A7+*=56% 3,% +*BB5/5% 75'+D5(-67A?5,7%
% "*/!(5#%+)58+' 3"#>' +($&*%(+9' 8*"+8*6(5=*+;' !"##1('9%/'"(*
* H,19%/'"()*YZ)%]cc-]FFL%
)A+O<% &L<% V%.+.'D',<% )L% 0L% GWXXEKL% ;6-* B%&'9&* "<* 9"##1('9%/'"(G* U*
* .-2%/'"(%2*$-.&$-9/'7-:**0D*A6',?%^'O6<%;TR%&'/5L%%
_*88=',<%$L% G]EJ]KL% %5-2%/'"(&* '(* $1B2'9G*+'9."&/1,'-&* "<* /6-* $1B2'9* ".,-.:*
* a5N%b*(OR%@'>5(%',?%C*NL%%
_(3+5<% @L% \L% G]EEEKL% :*/3+% ',?% +*,45(6'73*,L% ",% TL% Z'N*(6O3% V% aL%
% ;*A>B',?% G$?6LK<% ;6-* ,'&9"1.&-* .-%,-.% G>>L% JI-FFKL% :*,?*,R%
% C*A7B5?/5L%
_A?1OA,67<%9L%eL<%V%[3=<%bL%bL% GWXXdKL%!"##1('9%/'(?*>'/6* &/.%(?-.&G*
* U(* %$$."%96* /"* '(/-.912/1.%2* 9"##1('9%/'"(* G`7D% 5?LKL% % e*67*,R%
% .+_('N%@3BBL%
@'((36<% &L%CL%V%05=>B57*,<%$L% AEFFKN;'J)#9+' /5+(*%5%4S'`I8*"5*%6*+'
% *8% N*=5,% N37D% P(5'67% +',+5(% 3,% +*==A,3+'73,/% N37D%
% >D163+3',6L%A.-%&/*E"1.(%2)*V)%```-``EL%%
@53?5(<% !L% G]EcFKL% ;6-* $&396"2"?3* "<* '(/-.$-.&"(%2* .-2%/'"(&L% a5N% b*(OR%
% C3B51L%%
@5N67*,5<% .L<% V% e(*N,<% CL% G]EFIKL% ;*,7'+7% 36% ,*7% 5,*A/DL% ",%.L%
% @5N67*,5%V%CL% e(*N,% G$?6LK<%!"(/%9/* %(,* 9"(<2'9/* '(* '(/-.?."1$*
* -(9"1(/-.&:%^M8*(?R%eB'+ON5BBL%
@1P5B6<% &L<%V%95'45(<% CL% :L% GWXXEKL%!"##1('9%/'(?* -<<-9/'7-23% GE7D% 5?LKL%
% e*67*,R%.+_('N%@3BBL%%
",8',75<%)L%G]EFJKL%T//(566345,566L%",%ZL%;L%.+;(*6O51%V%ZL%TL%)'B1%
% G$?6LK<%J-.&"(%2'/3* %(,* '(/-.$-.&"(%2* 9"##1('9%/'"(* G>>L% ]cJ-]EWKL%
% a5NPA(1%\'(O<%;TR%&'/5L%%
Z*D,6*,<%)L%9L%G]EEJKL%e53,/%*>5,%N37D%',?%7*%*7D5(%>5*>B5L%",%)L%
% 9L% Z*D,6*,% G$?LK%5-%96'(?* "1/G* 4(/-.$-.&"(%2* -<<-9/'7-(-&&* %(,* &-2<L
* %9/1%2'W%/'"(<%I7D%5?L%e*67*,R%TBB1,%',?%e'+*,L%%
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[55B',<% ZL%\L<%)3*,<%[L%[L<%V%)3*,<%[L%:L% G]EEFKL%T77'+D=5,7% 671B5%
% ',?% (5B'73*,6D3>% 6'7368'+73*,R% 0567% *8% '% 65B8-?36+B*6A(5%
% 5M>B','73*,L%%!%(%,'%(*E"1.(%2*"<*A-6%7'"1.%2*K9'-(9-)*S[<%W`-dcL%%
[5BB51<% @L% @L% G]EIJKL% T77(3PA73*,% 3,% 6*+3'B% >61+D*B*/1L% C-B.%&=%*
* K3#$"&'1#*"(*+"/'7%/'"()*FY)%]EW-WdFL%%
Z*,56<% $L% $L% V%a36P577<% CL% $L% G]EJWKL% 0D5% '+7*(% ',?% 7D5% *P65(45(R%
% ?345(/5,7% >5(+5>73*,6% *8% 7D5% +'A656% *8% P5D'43*(L% ",% $L% $L%
% Z*,56<%)L%[',*A65<%@L%@L%[5BB1<%CL%$L%a36P577<%&L%#'B3,6<%V%eL%
% 953,5(%G$?6LK<%U//.'B1/'"(G*J-.9-'7'(?*/6-*9%1&-&*"<*B-6%7'".%G>>L%JE-
% E`K<%.*((367*N,<%aZR%_5,5('B%:5'(,3,/%\(566L%
:',/5(<% $L% G]EJFKL% C57D3,O3,/% 7D5% (*B5% *8% 7D*A/D7% 3,% 6*+3'B%
% 3,75('+73*,L% ",% ZL% @'(451<%9L% "+O56<% V% CL% [3??% G$?6LKL%C->*
* ,'.-9/'"(&*'(*%//.'B1/'"(*.-&-%.96%G#*BL%WKL%@3BB6?'B5<%aZR%$(BP'A=L%
:',/5(<%$L%G]EFEKL%+'(,<12(-&&:%C5'?3,/<%.TR%T??36*,-956B51L%%
:377B5Q*D,<% &L% 9L% GWXXWKL% ;6-".'-&* "<* 61#%(* 9"##1('9%/'"(% GJ7D% 5?LKL%
% e5B=*,7<%;TR%%9'?6N*(7Dh0D*=6*,%:5'(,3,/L%
.'B5+O3<% ;L<% V% )5='('1<% .L% GWXXWKL% .5'6A(3,/% >5(+5345?% 6*+3'B%
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