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<>=fK!p&#*G*%C&4!<>=f4!&6,-3!,:0/1%](!.0/!9&%:!6&J,1*:$!,I!/;5+&:*,-&#!1/%/&1+0!I,+5%/%!,-!:0/!

056&-!7,;*/%!*-!+#&%%1,,6%!&-;!:0/!056&-!*-:/-:*,-%!&+:*-3!*-!&-;!,-!:0/!+#&%%1,,6(!l&1/#$!&1/!

-,-056&-!7,;*/%!:0/!I,+5%!,I!1/%/&1+0(!X0/-!:0/!O65-;&-/!6&:/1*&#*:*/%P![.&$#,14!<>=<]!:0&:!

:1&;*:*,-&##$!%0&D/!:0/!#&-;%+&D/!,I!:0/!+#&%%1,,6![/(3(!;/%C%4!+0&*1%4!7,&1;%4!,9/10/&;!#*30:%]!3/:!

;*%+5%%/;4!:0/$!&1/!5%5&##$!;,-/!%,!*-!1/#&:*,-!:,!0,G!:0/$!%/19/!:0/!+#&%%1,,6a%!056&-!6/67/1%(!^-!

,:0/1!G,1;%4!/;5+&:*,-&#!%:5;*/%!:/-;!:,!I1&6/!&-;!+,-%*;/1!+#&%%1,,6!6&::/1!&%!&!6/&-%!:,!&-!/-;!

&-;!&%!/Z*%:/-:!,-#$!I,1!056&-!I,16%!,I!&3/-+$(!M,1!/Z&6D#/4!&!D&1:*+5#&1!&11&-3/6/-:!,I!;/%C%!

6*30:!7/!9*/G/;!&%!6,1/!O;/6,+1&:*+P!:0&-!&-,:0/14!,1!&!+#&%%1,,6!+,-I*351&:*,-!,I!,7J/+:%!

D1/%/-:/;!&%!6,1/!+,-;5+*9/!:,!31,5D!G,1C(!A5#:*6,;&#!:/+0-,#,3*/%!&1/!,I:/-!:0/,1*d/;!&%!:,,#%!

I,1!%:5;/-:!#/&1-*-3!:0&:!&1/!O+5#:51&##$!1/#/9&-:P!,7J/+:%!:0&:!6&C/!#/&1-*-3!6,1/!D/1%,-&##$!

6/&-*-3I5#!&-;!&++/%%*7#/!:,!6*-,1*:$!%:5;/-:%(!n5/#%CJo14!b:&5-o%!`!l&:-/1![<>=R]!,II/1!&!

3/-/1&:*9/!6,;/#!,I!0,G!:,!;*II/1/-:#$!*6&3*-/!%+0,,#!6&:/1*&#*:*/%(!.0/$!/Z&6*-/!:0/!&II/+:*9/!

;1&G%!,I!:0/!57*L5*:,5%!OM1/5;*&-!+,5+0P!*-!&;6*-*%:1&:*9/!,II*+/%(!S*C/G*%/4!.&$#,1![<>=T]!/ZD#,1/%!

O65-;&-/!6&:/1*&#*:*/%4P!%5+0!&%!&!:/&+0/1a%!+0&*1!&-;!&!+#&%%1,,6!I#*D+0&1:4!*-!&!8F!+,##/3/!

+#&%%1,,6!:,!/ZD#,1/!0,G!O6&:/1*&#!6,6/-:%P!0/#D!5%!O:,!1/:0*-C!:/&+0/1k%:5;/-:k%D&+/k,7J/+:!

1/#&:*,-%!&%!&-!*-:1&N&+:*9/!+,N+,-%:*:5:*9/!&++,6D#*%06/-:!G0*+0!%0,G!6&:/1*&##$!:0&:!%,6/!7,;*/%!

[&-;!%,6/!+0&*1%q]!6&::/1!6,1/!:0&-!,:0/1%P![D(?ETNf](!b0/!I,##,G%!0,G!3/-;/1/;!;$-&6*+%!*-:1&N&+:!

[\&1&;4!<>>_]!G*:0!+#&%%1,,6!6&:/1*&#*:*/%(!l/-,#;4!^9*-%,-4!i#*,:!&-;!.0,6&%![*-!D1,31/%%]!

1/I&%0*,-/;!/9/1$;&$!%+0,,#!15#/1%!*-:,!&!O15#/1N%C*1:P!:,!/ZD#,1/!3/-;/1!;$-&6*+%!&-;!%/Z5&#!

9*,#/-+/!G*:0!8F!://-!3*1#%(!l,:&%![<>=T]!/ZD#,1/%!0,G!U,B1,!+&6/1&%!,II/1!-/G!G&$%!:,!/-+,5-:/1!
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517&-!%+0,,#*-3!%D&+/4!G0*#/!l/-,#;!&-;!A/##,1![<>=R]!1/6&D!&!8F!-51%/1$!&%!&!65#:*%/-%,1$!%D&+/!

,I!3/-;/1/;!7/+,6*-3%(!!

!

j51!%:5;$!&#%,!&::/6D:%!:,!&DD1,&+0!&-;!/-+,5-:/1!*-&-*6&:/4!-,-056&-4!&-;V,1!6,1/N:0&-N

056&-!%+0,,#!,7J/+:%!&-;!%D&+/%!&%!;$-&6*+!&-;!3/-/1&:*9/!6&::/1[%]![\/--/::4!<>=>](!X/!%//C!:,!

6,9/!O0,1*d,-:&##$P!G*:0!:0/!6&:/1*&#*:*/%!,I!:0/!+#&%%1,,6!O:,!7/3*-!:,!)3()-&)"*)!:0/!1/#&:*,-%0*D!

7/:G//-!D/1%,-%!&-;!,:0/1!6&:/1*&#*:*/%!r(((s!:,!:&C/!&!%:/D!:,G&1;!&!6,1/!/+,#,3*+&#!%/-%*7*#*:$P!

[\/--/::4!<>=>4!D(=>](!.0/!%+*/-+/!+#&%%1,,6!&#1/&;$!0&;!*:%!,G-!+511*+5#56N%D/+*I*+!+,;/;!6&::/1(!

.0/1/!G/1/!D,%:/1%!,-!:0/!G&##%!G*:0!+1,%%N%/+:*,-%!,I!D#&-:!+/##%4!%&6D#/!%:&:/!:/%:%!,-!6*:,%*%!&-;!

6/*,%*%4!D/77#/%4!&!7&3!,I!,G#!D/##/:%!&-;!1&:!7,-/%(!.0/!1,,6!G&%!&#%,!5%/;!,-/!D/1*,;!&!;&$!7$!&-!

&1:!:/&+0/1!%,!:0&:!:0/!%+*/-+/N+,;/;!,7J/+:%!G/1/!:1&-%/+:/;!7$!D,%:/1%!&7,5:!+,#,51!9&#5/%4!

+1,%%0&:+0*-34!+,-:,51*-34!&-;!%:*DD#*-3![M*351/!_](!.0*%!6*Z:51/!,I!D,%:/1%!+&##/;!I,1:0!:0/!

%,6/:*6/%!G&16!&-;!&:!,:0/1!:*6/%!5-+,6I,1:&7#/!*-:*6&+*/%!,I!%0&1*-3!D1/+*,5%!%D&+/!*-!&!)c2!

%+0,,#(!.0/%/!6*Z:51/%!&#%,!5-;/1%+,1/;!,51!,G-!+1,%%0&:+0/;!6,9/6/-:%!&#:/1-&:/#$!+,;/;!&%!

g%+*/-+/a![/(3(!%,+*&#!%+*/-+/!/;5+&:*,-&#!1/%/&1+0]!&-;!g&1:a![/(3(!%:*##N#*I/4!:&7#/&5Z4!D0,:,31&D0$](!

!

!

!

M*351/!_N!O21,%%0&:+0PN2#&%%1,,6!9*%5&#%(!

!%+,-)()*
E%)#*10''-,,/#0*$'#0"7#+)#0*$(!!X/!G/1/!35*;/;!7$!:0/!bD*-,d*%:!*-%D*1/;!L5/%:*,-H!X0&:!6*30:!&!

+#&%%1,,6!;,Y!X/!%//!,51%/#9/%!&-;!:0/!,7J/+:%!&"$-0N0*$&"@![\&1&;4!<>>_]4!,1!&+:*-3!&%!O/-:&-3#/;!

&3/-+*/%P![D(!RR]!65:5&##$!+,-%:*:5:*-3!/&+0!,:0/1(!"%!,DD,%/;!:,!:0/!+,66,-!%/-%/!-,:*,-!,I!

O*-:/1&+:*,-P!:0&:!&%%56/%!:0/1/!/Z*%:%!%,6/!%:&7#/!*;/-:*:$!D1*,1!:,!1/#&:*,-4!O*-:1&N&+:*,-P!

1/+,3-*d/%!:0&:!:0*-3%!3/:!;*%:*-+:#$!6&;/!*-!1/#&:*,-!:,!:0/!,:0/1!:0*-3%(!iZ+*:/;!7$!\&1&;a%![<>=<]!

-,:*,-!,I!:,5+0!&%!&-!&#G&$%ND1/%/-:!*-9,+&:*,-!,I!:0/!,:0/14!,1!&-!&+:!:0&:!/ZD,%/%!:0/!%/#I!*-!:0/!

%:1&-3/1!&-;!:0/!%:1&-3/1!*-!:0/!%/#I4!G/!+,-%*;/1/;!,51!1/#&:*,-%0*D%!:,!:0/%/!+#&%%1,,6!,7J/+:%!&-;!

G0&:!*6D5#%*9/!&+:%!,I!:,5+0*-3!:0/6!6*30:!1/9/&#!&-;!;,(!X/!D/1+/*9/!,51!1/%/&1+0!*-!:0/!

+#&%%1,,6!&%!*-9,#9*-3!&!6,#/+5#&1!%0&D*-3!7/:G//-!5%![1/%/&1+0/1%4!:/&+0/1%]!&-;!,51!%57J/+:%!

[+#&%%1,,6!,7J/+:%]!N!D&#*6D%/%:%!,I!:,5+0/%!-/G#$!6&;/!*-!:0/!D1,+/%%!,I!,51!1/#&:*,-&#*:$(!X/!

+,-%*;/1!:0/!71,&;/1!*6D#*+&:*,-%!,I!O*-:1&N&+:*,-P!:,!/;5+&:*,-4!D&1:*+5#&1#$!:0/!G&$%!*-!G0*+0!

+#&%%1,,6!%D&+/%!:/-;!:,!3/:!9*/G/;!&-;!:1/&:/;!&%!*-/1:!%D&+/%!6&;/!6/&-*-3I5#!7$!056&-%(!

M51:0/16,1/4!#*C/!\&1&;![<>=<]4!G/!7/#*/9/!:0&:!:0/,1*d*-3!*%!&!6,;/!,I!/ZD/1*6/-:*-3!:0&:!&%C%!5%!:,!

7/!*-!:,5+04!&#/1:4!&-;!1/%D,-%*9/!:,!:0/!G,1#;a%!N!,1!:0/!+#&%%1,,6a%!N!OD&::/1-*-3%!&-;!651651*-3%P!

[D(!<>_](!^-!&!%/-%/4!:0*%!/ZD/1*6/-:V:0/,1$!G*:0!:&+:*#/!%:&3*-3%!&-;!%C*66*-3%!%/-%*:*d/;!5%!

[:01,530!I//#*-3]!:,!I//#!:0,%/!-,N#,-3/1NI&6*#*&1!,7J/+:%!G*:0!G0*+0!G/!7/+&6/!-/G#$!/-:&-3#/;(!

!

8b!517&-!%+0,,#!75*#;*-3%4!*-!D&1:*+5#&14!0&9/!7//-!:0/,1*d/;!0*/1&1+0*+&##$4!,1!G0&:!\/--/::![<>=>]!

;//6%!J)-$&*01124!&%!%D&+/%!G0/1/!,7J/+:%!;*%+*D#*-/!7,;*/%4!D&1:*+5#&1#$!7,;*/%!,I!+,#,51![%//!M*-/!`!
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l53#*%4!<>>EK!F,d,#4!<>=<4!&6,-3!,:0/1%]4!&-;!:0,530!G/!&+C-,G#/;3/!:0/!*6D,1:&-+/!,I!:0*%!I,+5%4!

G/!G,-;/1/;!G0&:!%0*I:*-3!,51!3&d/!6*30:!+,-:1*75:/!:,!:0*-C*-3!+&$%!517&-!%+0,,#!%D&+/%(!c/:4!G/!

65%:!&#%,!&+C-,G#/;3/!:0/!D1*9*#/3/!:0&:!&##,G%!,51!G0*:/4!&7#/4!&-;!&;5#:!7,;*/%!:,!/9/-!*6&3*-/!

:0/!517&-!+#&%%1,,6!&%!&!%*:/!I,1!1/%/&1+0(!.0/1/!*%!&-!*6D#*+*:!%/-%/!,I!6&%:/1$!&-;!&:N0,6/N-/%%!

&II,1;/;!:,!,51!7,;*/%!*-!:0/%/!%D&+/%!:0&:!*%!-,:!31&-:/;!:,!,:0/1%4!D&1:*+5#&1#$!$,5:0!,I!+,#,51(!M,1!

/Z&6D#/4!&!6&#/!%:5;/-:!,I!+,#,51!71*-3*-3!&!C-*I/!*-:,!&-!517&-!+#&%%1,,6!+,5#;!I/&1!&11/%:4!

*-+&1+/1&:*,-4!,1!D/10&D%4!&%!:0/!I&:/%!,I!.&6*1!l*+/4!i1*+!U&1-/14!A*+0/&#!\1,G-4!"C&*!U51#/$4!&-;!

X&#:/1!b+,::![&6,-3!+,5-:#/%%!,:0/1%]!I,1/G&1-4!/9/-!;/&:0(!.0&:!G/!;*;!-,:!/9/-!/-:/1:&*-!:0*%!

I/&1!7/%D/&C%!:0/!G&$!+/1:&*-!7,;*/%!&1/!D1*9*#/3/;!G0*#/!,:0/1%!&1/!+1*6*-&#*d/;!&-;!/9/-!:/11,1*d/;!

*-!8b!&-;!3#,7&#!#&-;%+&D/%(!c/:!G0*#/!:0*%!C-,G#/;3/!0&5-:%!,51!D1,J/+:4!G/!G/1/!&#%,!G&1$!,I!0,G!

G/##N:1&*-/;!G/!G/1/!7/+,6*-3!&:!%//*-3!+#&%%1,,6%!&%!;*%+*D#*-*-34!0*/1&1+0*d*-34!&-;!0,%:*#/!%D&+/%!

*-!,51!,G-!1/%/&1+0(!b/;3G*+Ca%![<>>R]!513*-3%!:,!G&:+0!,5:!I,1!D&1&-,*;!6,;/%!,I!:0/,1*d*-3!

D1,6D:/;!5%!:,!:1$!&-;!/ZD/1*/-+/!:0/!+#&%%1,,6!:0,530!&!6,1/!1/D&1&:*9/!6,;/(!"%!b/;3G*+C!

[<>>R]!G&1-%H!

!

! %5%D*+*,5%!&1+0&/,#,3*/%!,I!:0/!D1/%/-:4!:0/!;/:/+:*,-!,I!0*;;/-!D&::/1-%!,I!9*,#/-+/!&-;!!

:0/*1!/ZD,%51/!r&1/s!*-I*-*:/#$!;,&7#/!&-;!:/&+0&7#/!D1,:,+,#%!,I!5-9/*#*-3!:0&:!0&9/!7/+,6/!

:0/!+,66,-!+511/-+$!,I!+5#:51&#!&-;!0*%:,1*+*%:!%:5;*/%(!^I!:0/1/!*%!&-!,79*,5%!;&-3/1!*-!:0/!

:1*56D0&#*%6!,I!&!D&1&-,*;!0/16/-/5:*+%4!*:!*%!:0&:!:0/!71,&;!+,-%/-%5&#!%G//D!,I!%5+0!

6/:0,;,#,3*+&#!&%%56D:*,-%!r(((s!*I!*:!D/1%*%:%!5-L5/%:*,-/;4!5-*-:/-:*,-&##$!*6D,9/1*%0!:0/!

3/-/!D,,#!,I!r(((s!D/1%D/+:*9/%!&-;!%C*##%(![D(!=T<N=TR]!

!

b/;3G*+C![<>>R]!+0&1&+:/1*d/%!%5+0!D&1&-,*&!&%!O%:1,-3!:0/,1$P![.,6C*-%4!=EEf](!b:1,-3!:0/,1$!%//C%!

:,!;*6*-*%0!&II/+:*9*:$!7$!6*-*6*d*-3!%51D1*%/!&-;!D,:/-:*&#!056*#*&:*,-(!"!%:1,-3!:0/,1$!%//C%!%/#IN

+,-31&:5#&:,1$!+,-I*16&:*,-!I,1!*:%!%5%D*+*,-%!*-!9&%:!:,D,#,3*/%!,I!/ZD/1*/-+/%!&-;!1/D/&:/;#$!

&6D#*I*/%!-/3&:*9/!&II/+:%4!%5+0!&%!D&1&-,*&4!G*:0!/&+0!-/G!D*/+/!,I!;&:&(!X/!+&530:!,51%/#9/%!

/-3&3*-3!8b!517&-!%+0,,#%!:01,530!&!D&1&-,*;!#/-%!NS,,C!&!%/+51*:$!;/%Cq!S,,C!&!+&6/1&q!S,,C!&:!&##!

:0/%/!:/+0-,#,3*/%!,I!%519/*##&-+/q!'*%+*D#*-/q!2,-:1,#q!jDD1/%%*,-q!j51!:0/,1*/%!,I!:0/!+#&%%1,,6!

G/1/!7/+,6*-3!:,,!'$-,"@!&-;!G/!G,-;/1/;!G0&:!:0/$!G/1/!;*%&##,G*-3!5%!I1,6!%//*-34!

/ZD/1*/-+*-34!,1!*6&3*-*-3(!X/!G,-;/1/;!G0&:!6*30:!0&DD/-!*I!G/!;*;!-,:!/-+,5-:/1!:0/!517&-!

+#&%%1,,6!&%!&!;*%+*D#*-&1$!%D&+/!+,-I*351/;!:01,530!056&-!*-:/-:*,-%!,I!+,-:1,#!&-;!6&%:/1$!&-;!

*-%:/&;!%&G!*:!&%!&!%D&+/!G*:0!*:%!,G-!I,1+/!&-;!&3/-+$(!"%!I,16/1!517&-!D57#*+!%+0,,#!:/&+0/1%4!G/!

&-;!,51!%:5;/-:%!,I:/-!/-+,5-:/1/;!%+0,,#!%D&+/!&%!&!D#&+/!,I!%51D1*%/4!7/&5:$4!5-/ZD/+:/;!

+,67*-&:*,-%4!&-;!%/-%,1$!/+%:&%*/%(!.0,530!G/!;,!-,:!G&-:!:,!1,6&-:*+*d/!:0/!+#&%%1,,6!,1!*3-,1/!

:0/!5-+,6I,1:&7#/!,1!7&;!I//#*-3%!3/-/1&:/;!7$!5-;/1NI5-;/;!&-;!D,,1#$N6&*-:&*-/;!8b!517&-!

%+0,,#%4!G/!G/1/!%D511/;!7$!&!+51*,%*:$!&7,5:!0,G!G/!6*30:!1/,1*/-:!,51!7,;*#$!1/3*%:/1%!:,!:0/!

+#&%%1,,6!&-;!0,G!:0/!%D&+/!G&%!G,1C*-3!&-;!1/%D,-;*-3!:,!5%(!X/!%//!:0/!+#&%%1,,6!&%!&!

1/%D,-%*9/!D&1:*+*D&-:!*-!%+0,,#%!:0&:!&+:%!&%!&!#*9/!G*1/4!&!:&-3#/!,I!-/19/!D&:0G&$%4!:,5+0*-3!&-;!

7/*-3!:,5+0/;!7$!:0/!7,;*/%!:0&:!+,-31/3&:/!*-!*:(!!

!

!

!

)
M*351/!eN!O^6D5#%/!B&:0G&$%PNB,%:/1!*-!I1,-:!,I!+#&%%1,,6!G*-;,G(!
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.(/#,0()*
2/1:&*-#$!:0/!:/Z:51/%!,I!:0/!+#&%%1,,6!6&C/!5D!:0/!/9/1$;&$!*-:*6&+*/%!,I!#/&1-*-3(!Q,G!6&-$!,I!5%!

+&-!1/6/67/1!6,6/-:%!,I!/-1&D:51/!G*:0!&!I#&D!,I!D&D/1!G/;3/;!7/0*-;!&!%:&D#/!,-!&-!&+-/N

1&9&3/;!75##/:*-!7,&1;Y!Q&9/!$,5!/9/1!/-+,5-:/1/;!&!C*-%0*D!G*:0!&!%:1*D!,I!+0*DD*-3!D&*-:4!:0&:!

6*##*6/:/1!7$!6*##*6/:/1!$,5!I#&C/;!&G&$4!&!D1,31/%%!D5-+:5&:/;!,-#$!7$!:0/!:/&+0/1a%!31/$!/$/%Y!

X0,%/!I*-3/1-&*#%!0&9/!-,:!1/:1&+/;!:0/!9*,#/-:![;/%C:,D]!7/&1*-3%!,I!&!I,16/1!%:5;/-:Y!j1!G0,!

&6,-3%:!5%h-,:!^h4K$#!_N!G&%!7,#;![,1!7&;]!/-,530!:,!6&C/!%5+0!&!6&1C4!:,!+0*D!&G&$!&:!:0/!

%6,,:0!3#,%%!,I!6/#&6*-/4!:,!5-+#,&C!I,1!&##!I5:51/!*-0&7*:&-:%!:0/!%+0,,#a%!D1/%56/;!

5-:,5+0&7*#*:$Y!M,1!\/1#&-:![<>>>]!O*-:*6&+$!75*#;%!G,1#;%K!*:!+1/&:/%!%D&+/%!&-;!5%51D%!D#&+/%!6/&-:!

I,1!,:0/1!C*-;%!,I!1/#&:*,-P![D(<](!.0/!%:5;/-:!G0,!:1&+/%!:0/!#*-/%!,I!&!D&%:!%:5;/-:!J,*-%!*-!&!D57#*+!

+,66/-:&1$!,-!:0/!:1&II*+!,I!7,;*/%!:01,530!%+0,,#!%D&+/!&-;!:0/!&II/+:*9/!;1&*-%!,I!%+0,,#*-3(!b0/!

0&-;#/%!:0*%!C-,G#/;3/!3/-:#$4!#,9*-3#$!&-;!&II*16%!*:%!:&+*:!D1/%/-+/!*-!:0/!+#&%%1,,6(!^-:*6&+*/%4!I,1!

\/1#&-:![<>>>]4!1&*%/!OL5/%:*,-%!,I!%+&#/!:0&:!#*-C!:0/!*-%:&7*#*:$!,I!*-;*9*;5&#!#*9/%!:,!:0/!:1&J/+:,1*/%!

,I!:0/!+,##/+:*9/P![D(R](!.0/!:1&+*-3!&#%,!L5*/:#$!&+C-,G#/;3/%!:0/!9*71&-+$![\/--/::4!<>=>]!,I!6&::/1!

*:%/#I(!.0/!6/#&6*-/!,I!:0/!;/%C!+&11*/%!:0/!I,1+/!,I!0*%:,1$K!&!;/%C!*%!&!+,6D,%*:/!,I!D#&%:*+%4!6/:&#4!

I,16&#;/0$;/4!5-;/17/##*/%!,I!356!&-;!%-,:4!&!D&:*-&!,I!I*-3/1!,*#%(!!

!

"!;/%C!/Z5;/%!G0&:!\,1&![=EE_]!:/16%#$)33$K-)>#b/;3G*+C![<>>R]!/#&7,1&:/%H!O./ZZ:51/!*%!:0/!C*-;!,I!

:/Z:51/!:0&:!*%!;/-%/!G*:0!,II/1/;!*-I,16&:*,-!&7,5:!0,G4!%57%:&-:*9/#$4!0*%:,1*+&##$4!6&:/1*&##$4!*:!

+&6/!*-:,!7/*-3P![b/;3G*+C4!<>>R4!D(=T](!\5:!D/10&D%!:0/1/!*%!&!6&:/1*&#*:$!:,!;/%C!:0&:!6,9/%!

7/$,-;!*:%!:1&+/%!,I!7,;*/%!&-;!0*%:,1*/%4!&-;!D/10&D%!:0*%!O*-I,16&:*,-P!+&--,:!7/!;/+,;/;(!

\/--/::![<>=>]!+,66/-:%!,-!&-!&%%/67#&3/!,I!*:/6%!,-!:0/!%:1//:!N!&!;/&;!1&:4!D#&%:*+!&-;!&!D*/+/!,I!

G,,;N!&-;!;/%+1*7/%!:0/6!/6*::*-3!&!I,16!,I!#*9/#*-/%%(!.0,530!%0/!&+C-,G#/;3/%!:0&:!0/1!

I&%+*-&:*,-!G*:0!:0*%!:&7#/&5Z!6*30:!7/!O75:!&!I5-+:*,-!,I!:0/!%57J/+:*9/!&-;!*-:/1%57J/+:*9/!

+,--,:&:*,-%4!6/6,1*/%4!&-;!&II/+:%!:0&:!0&;!&++565#&:/;!&1,5-;!r0/1s!*;/&%!,I!:0/%/!*:/6%P!%0/!

&#%,!%576*:%!:0/!6,1/!%:&1:#*-3!D1,D,%*:*,-4!O\5:!G0&:!*I!:0/!%G&16*-3!&+:*9*:$!*-%*;/!6$!0/&;!G&%!

&$')1F!&-!*-%:&-+/!,I!:0/!9*:&#!6&:/1*&#*:$!:0&:!&#%,!+,-%:*:5:/;!:0/!:1&%0YP![D(=>](!X/!&%C!&!%*6*#&1!

L5/%:*,-!,I!+#&%%1,,6!,7J/+:%4!%5+0!&%!&!;/%C(!.0/1/!*%!&!+/1:&*-!&+:*9/!6,:*#*:$!:,!&!;/%C!&%!*:!

G/&:0/1%!:0/!D&%%&3/!,I!%:5;/-:!7,;*/%(!.0/!;/%C!&-;!%:5;/-:!7/+,6/!&-!/9/-:![B0*##*D%4!<>>?]!

:&C*-3!,-!/&+0!,:0/1a%!I,16%!&-;!*6D1*-:%![M*351/!E](!

!

\$!/-3&3*-3!+#&%%1,,6!,7J/+:%!&%!%*:/%!G/!;/%*1/;!:,!+,6/!+#,%/!:,4!:,!:,5+04!G/!/#*+*:/;!/-+,5-:/1%!

*-!G0*+0!G/!0,D/;!:,!&##,G!,51!%57J/+:0,,;!:,!6,6/-:&1*#$!;*%%,#9/(!\$!+,6*-3!+#,%/!:,!&-!,7J/+:4!

7$!/-3&3*-3!:,,N+#,%/!1/&;*-3%!,I!*:4!&-;!7$!-,!#,-3/1!1/&;*-3!75:!7/+,6*-3!D&1:!,I!*:4!G/!7/+,6/!

&7%,17/;!&%!&!%:5;/-:!6*30:!7/!&7%,17/;!*-!:0/!+#&%%1,,64!D/10&D%!7$!7,1/;,6!,14!&%!:0/!:/&+0/1!

0,D/%4!7$!:,:&#!/-1&D:!/-3&3/6/-:![i##%G,1:04!<>>f](!A&1C%![<>><]!+&##%!I,1!O&!9*%5&#!/1,:*+%!:0&:!

,II/1%!*:%!,7J/+:!:,!:0/!9*/G/1!75:!,-#$!,-!:0/!+,-;*:*,-!:0&:!*:%!5-C-,G&7*#*:$!1/6&*-!*-:&+:4!&-;!:0&:!

:0/!9*/G/14!*-!+,6*-3!+#,%/14!3*9/!5D!0*%!,1!0/1!,G-!6&%:/1$P![D(!<>](!j51!+#,%/!/-+,5-:/1%!G*:0!

+#&%%1,,6!,7J/+:%!&+:/;!&%!&!O3*9*-3N,9/1!:,!:0/!,:0/1P![A&1C%4!<>><4!D(!<>]!:0&:4!*-!:0/!D1,+/%%4!;*%N

,1*/-:/;!,51!*-*:*&#!D,%*:*,-*-3!&%!O1/%/&1+0/1PNN!&!D1/+&1*,5%!1,#/!G/!0/#;4!#,%:4!&-;!I,5-;!*-!:0/!

I,#;%!,I!+0&#C!;5%:4!,1&-3/!%5-#*30:4!D/-+*#%4!&-;!1&:!7,-/%(!

!

!
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!

M*351/!EN!O'/%CPN2#&%%1,,6!;/%C4!)c2(!!

!

!

!

M*351/!=>N!Ob:&D#/PN'/:&*#!,I!+#&%%1,,6!75##/:*-!7,&1;(!

!

!
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!
M*351/!==N!On,%/PN'/:&*#!,I!+#&%%1,,6!75##/:*-!7,&1;(!

1&+#$')*
.,!0/#D!&::&+0!:,!:0*%!9*71&-+$4!:0/!%+/-/%!&-;!*6&3/%!:0&:!+&6/!,5:!,I!:0*%!D1,J/+:!&::/6D:!:,!6,9/!

G*:0*-!G0&:!A&1C%![<>><]!;//6%!g0&D:*+a!:0/,1*d*-3(!M,1!A&1C%4!:0/!0&D:*+!6&1C%!&!1/#&:*,-%0*D!,I!

Or:s,5+0*-34!-,:!6&%:/1*-3P![D(!Z**](!"%!,DD,%/;!:,!,D:*+!D&1&;*36%4!G0*+0!%D51!O,51!+5#:51&#!:/-;/-+$!

:,!:&C/!&!;*%:&-+/a![D(Z***]4!&!0&D:*+!1/#&:*,-%0*D!G,1C%!:,!3/:!+#,%/!&-;!O;/1*9/r%s!:0/,1$!I1,6!:0/!

,7J/+:%!:0/6%/#9/%!1&:0/1!:0&-!*6D,%/!:0/,1$!,-!,7J/+:%P![D(Z*9](!X/!%//!:0*%!&%!&!D&1:*+5#&1#$!

*6D,1:&-:!*-:/19/-:*,-!*-!%+0,,#%!%*-+/!+,,#!,D:*+&#*:$!*%!-,:!,-#$!/-+,51&3/;!75:!9&#,1*d/;(!

j7J/+:*9/4!,1!+,,#4!,D:*+&#*:$!+&-!7/!%//-!*-!+#&%%1,,6!,7%/19&:*,-%4!0,G!&!:/&+0/1!+*1+5#&:/%!&1,5-;!

&!1,,6!:,!6&C/!%51/!&##!%:5;/-:%!&1/!,-!:&%C4!*-+1/&%*-3!-&:*,-&#!D1/%%51/%!I,1!9*%*7#/!O%*3-%P!,I!

%:5;/-:!#/&1-*-3(!.0/!,D:*+!D&1&;*36!6&*-:&*-%!&!;*%:&-+/!7/:G//-!%57J/+:!&-;!,7J/+:!&-;!D,%*:*,-%!

:0/!056&-!*-!&!2&1:/%*&-!D,%*:*,-!,I!6&%:/1$!,9/1!:0/!G,1#;(!^:!/Z/1+*%/%!&!O%*30:!;*9,1+/;!I1,6!/9/1$!

,:0/1!%/-%/P![l,:0C,4!<>>T]!G0/1/&%!:0/!0&D:*+!D&1&;*36!/-:&-3#/%!%*30:!&-;!:,5+04!&%C*-3!5%!:,!

:/-;!:,!&-!,7J/+:a%!D#&%:*+*:$4!:,!:1&+/!,51!OI*-3/1N/$/%P![Q&$G&1;4!<>>e]!&#,-3!*:%!%51I&+/(!!

!

b/;3G*+C![<>>R]!;/%+1*7/%!:,5+0*-3!&%!,II/1*-3!&!I,16!,I!:0/,1*d*-3!,5:%*;/!,I!O;5&#*%:*+!:0,530:!&-;!

D/;&3,3$P![D(=]H!

!!

:0/!%/-%/!,I!:,5+0!6&C/%!-,-%/-%/!,5:!,I!&-$!;5&#*%:*+!5-;/1%:&-;*-3!,I!&3/-+$!&-;!

D&%%*9*:$K!:,!:,5+0!*%!&#G&$%!&#1/&;$!:,!1/&+0!,5:4!:,!I,-;#/4!:,!0/I:4!:,!:&D4!,1!:,!/-I,#;4!&-;!

&#G&$%!&#%,!:,!5-;/1%:&-;!,:0/1!D/,D#/!,1!-&:51&#!I,1+/%!&%!0&9*-3!/II/+:5&##$!;,-/!%,!7/I,1/!

,-/%/#I4!*I!,-#$!*-!:0/!6&C*-3!,I!:0/!:/Z:51/;!,7J/+:(![D(=T]!

!!

^-!G,1C*-3!:,!/671&+/!&!0&D:*+!1/#&:*,-%0*D!:,!+#&%%1,,6!,7J/+:%4!G/!G,-;/1/;!0,G!G/!6*30:!6&C/!

:0/64!&-;!0,G!:0/$!6*30:!6&C/!5%4!F))1#;*II/1/-:#$!&-;!;*II/1/-:(!.0/!6&:/1*&#*:$!,I!:0/!+#&%%1,,6!

G/#+,6/%!5%!*-:,!,51!;/%C%!,1!D,%*:*,-!*-!I1,-:!,I!:0/!+0&#C7,&1;K!*:!;*%+*D#*-/%!5%4!&-;!:1&+/%!

0*%:,1*/%!,I!,:0/1!7,;*/%4!,I!1/%*%:&-+/%!&-;!7,1/;,6%4!,I!D,G/1!&-;![;*%],7/;*/-+/4!,I!

/-31,%%6/-:%!&-;!;*%:1&+:*,-%(!2#&%%1,,6!,7J/+:%!*-9*:/!O&!%51I&+/!1/&;*-3!&#G&$%4!&!:1&+*-3!:,!:0/!
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7,;*#$!D1,;5+:*,-!,I!:0/!%*3-!:0&:!%*3-*I*/%!,-#$!*:%!1/I5%&#!:,!1/9/&#!*:%/#IP![\1*-C/6&4!<>=T4!D(=_](!

.0/$!*-9*:/!5%!:,!/-3&3/!*-:*6&:/!&-;!+#,%/!1/&;*-3%!,I!:0/*1!I,16%!G*:0,5:!+,N,D:*-34!+,#,-*d*-34!,1!

D1,;5+:*9/#$!1,5:*-3!:0/*1!7,;*/%!:,!6//:!,51!/;5+&:*9/!D51D,%/%(!.0/!I&6*#*&1!I,16%!,I!:0/!

+#&%%1,,6!%566,-!C-,G-!6,;/%!,I!1/#&:*,-%!G0*#/!71*66*-3!G*:0!5-1/&#*d/;!D,:/-:*&#%(!"%!

\1*-C/6&![<>=T]!1*II%!,II!'/#/5d/a%![=EeR]!bD*-,d&N1*II4!OX/!;,!-,:!$/:!C-,G!&##!*:!*%!:0&:!I,16!+&-!;,P!

[D(!<?=](!X/!%,530:!:,!D5%0!:0/!7,5-;&1*/%!,I!:0,%/!I,16%4!,1!,7J/+:%!:0&:!+,-%:*:5:/!&!%0&1/;!%/-%/!

,I!g%+0,,#a(!!

.2$"3)**

.,!/ZD/1*6/-:!G*:0!1&:0/1!:0&-!*-:/1D1/:!['/#/5d/!&-;!U5&::&1*4!=EeR]!:0/!6&:/1*&#*:*/%!,I!:0/!

+#&%%1,,64!G/!71,530:!,5:%*;/!,7J/+:%!*-!&-;!D#&$/;!G*:0!:0/!,7J/+:%!G/!I,5-;(!b,6/!,I!:0/!,7J/+:%!

G/!71,530:!7/#,-3/;!*-!:0/!+#&%%1,,6![%5+0!&%!D/-+*#%4!B,%:N*:%4!&-;!:&+C%]4!%*3-&#/;!D&::/1-*-3%!,I!

C*-%0*D!&-;!I&6*#*&1*:$!G*:0!%+0,,#!%D&+/4!G0*#/!,:0/1%![%5+0!&%!G*-/4!71/&%:6*#C4!3564!&!C*:+0/-!

C-*I/]!I/#:!D&1:*+5#&1#$!,5:!,I!D#&+/!*-!%+0,,#(!S*C/!F&6D1&-*a%![,-3,*-3]!;/%*3-%4!:0/!*##*+*:!,7J/+:%!

J,#:/;!5%!G0/-!+,67*-/;!G*:0!I&6*#*&1!+#&%%1,,6!,7J/+:%(!.0/%/!5-/ZD/+:/;!+,67*-&:*,-%!%:,C/;!

7,:0!3#//I5#!&-;!I/&1I5#!&II/+:*9/!*-:/-%*:*/%!&%!G/!%579/1:/;!&-;!I#,5:/;!+#&%%1,,6!-,16%(!',!:&+C%!

,-!&!+0&*1![M*351/!=<]!D1*+C!:0/!%C*-!G*:0!&-:*+*D&:*,-!,1!I/&1Y!!',!:0/$!1/+&##!/#/6/-:&1$!D1&-C%!,-!&!

:/&+0/1!,1!5-&%%56*-3!D//1Y!',!:0/!:&+C%!*-9,C/!35*#:!,1!%0&6/!&:!%5+0!6/6,1*/%Y!',/%!056&-!

6*#C!,-!&!;/%C!*-%D*1/!;*%35%:Y!',/%!*:!+1,%%!&!#*-/!G/!*6&3*-/!I,1!1/%/&1+0K!;,/%!*:!:1/%D&%%!&!+/1:&*-!

*6&3*-/;!%&-+:*:$!,I!:0/!%+0,,#!,1!&-!/:0*+&#!1/#&:*,-!:,!,:0/1!7,;*/%Y!^%!71/&%:!6*#C!0&16#/%%Y!',/%!

G*-/!D,,#*-3!#*C/!7#,,;!,-!&!:/%:!,1!&!C-*I/!,-!&!;/%C!*-9,C/!&-!5-:,-/;!9*,#/-+/!:,!%+0,,#*-34!,1!*%!*:!

+#*+0m!&-;!D1/;*+:&7#/Y!j1!;,!:0/%/!,7J/+:%!%:*1!-,:0*-3!&:!&##4!&#G&$%!&!D,:/-:!D,%%*7*#*:$Y!

!

!
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!

M*351/!=<N!O.&C/!&!b/&:PN.&+C%!,-!;/%C!%/&:(!

!

!

!
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!

M*351/!=RN!Ob0&1DPNb:&3*-3!G*:0!;/%C%4!G*-/4!%&6D#/!/Z&6%4!&-;!D/-+*#%(!

!

b/;3G*+C![<>>R]!/ZD#,1/%!#*%:*-3!&%!&-!*-:/115D:*,-!:,!#*-/&1!-&11&:*,-(!"!#*%:!6,9/%!9/1:*+&##$4!75:!

G*:0,5:!0*/1&1+0*d*-3(!"!#*%:!D,%*:*,-%!;*%D&1&:/!*:/6%!*-!*-:*6&:/!D1,Z*6*:$4!L5//1#$!+,--/+:*-3!*:/6%!

:0&:!6*30:!-,:!,1;*-&1*#$!O7/#,-3P!:,3/:0/1(!.0/!*:/6%!,-!&!#*%:!+&-!7/!/-;#/%%#$!&;;/;!:,4!+1,%%/;!

,5:4!&-;!1/9*%/;(!"!#*%:!;/I/1%!+#,%51/!&-;!+,6D#/:*,-(!X/!,II/1!7/#,G!&!#*%:*-3!:,!*-:/115D:!:0/!

%:&-;&1;!-&11&:*9/!I#,G!,I!&!1/%/&1+0!1/D,1:H!

!

E%&"@'#+)#4-,K@%$V!

!!

:&+C%!

&!C-*I/!

1*+/!+/1/&#!;*%+&1;/;!7/+&5%/!,I!&1%/-*+!G&1-*-3%!

71/&%:!6*#C!!

I/&:0/1%!

A&-/%0/9*:d!G*-/!#/I:!,9/1!I1,6!B51*6![D1,9*;/;!7$!:0/!1&77*!&+1,%%!:0/!%:1//:]!

D/-+*#%!

B,%:N*:!-,:/%!

b&1&-!G1&D!

:*-!I,*#!

,51!7,;*/%4!0&*1!`!%0,/%!

356!&-;!+&-;$!

+0&#C!

!!

E%&"@'#+)#F,K"7V!

!!

%&6D#/!%:&:/!:/%:%!

7,,C%!!

&-!/6D:$!&L5&1*56!

D*%:&+0*,!%0/##%!

7#&+C7,&1;!

b6&1:!\,&1;!
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75##/:*-!7,&1;!

D,%:/1%!

&-!&DD#/!

I#&3!

1&:!7,-/%!

;,##%!

;/%C%!

+0&*1%!

+0&1:!D&D/1!

:/&+0/1a%!-,:/%!

%5DD#$!+#,%/:!,7J/+:%!

#,+C/1%!

!

":!:*6/%!G/!%:&3/;!%+/-/%4!+,67*-*-3!,51!0,5%/0,#;!*:/6%!G*:0!I,5-;!%+0,,#!6&:/1*&#%(!X/!3,:!9/1$!

+#,%/!:,!,7J/+:%4!D#&$*-3!G*:0!;*%:&-+/!&-;!%+&#/(!.0/!,5:%*;/!,7J/+:%!+0&-3/;!:0/!:/Z:51/%!,I!:0/!

+#&%%1,,6(!.0/1/!G/1/!;&-3/1,5%4!%0&1D!,7J/+:%!,-!:0/!%6,,:0!%51I&+/%!,I!;/%C%(!b,I:4!D*##,G$!

:/Z:51/%!,-!3#,%%$!6/#&6*-/(!b:*+C$!G&1-*-3%(!B,G;/1%(!Q&*1(!Q56&-!I#5*;%(!l/6-&-:%!,I!,51!&-;!

,:0/1%a!7,;*/%(!X/!%:&3/;!,7J/+:%!*-:,!O%+/-/%P!,I!*-:/115D:*,-4!,1!*-:/19/-:*,-4!&-;!;/D/-;/;!,-!

L5*+C4!%51I&+/!1/&;*-3%!,I!:0,%/!%+/-/%(!":!I*1%:!3#&-+/4!:0/!G*-/!6*30:!7/!1/&;!&%!7#,,;!&-;!:0/!

71/&%:!6*#C!&%!6*#C4!,1!%/6/-4!,1!+#,5;$!G&:/1%!I1,6!&!#/&C$!+/*#*-3Y!X0&:!6&::/1/;!:,!5%!G&%-a:!:0/!

6/&-*-3!,I!:0/!:0*-34!75:!0,G!:0/!:0*-3!*-!1/#&:*,-!+&-!*3-*:/!&-!5-/&%$!I//#*-3!&-;!6&-3#/!:/Z:51/%!

*-!G&$%!:0&:!1/N1,5:/!,51!1/#&:*,-%0*D!:,!:0/!+#&%%1,,6!&-;!5-#/&%0!-/G!&II/+:*9/!*-:/-%*:*/%(!\$!

71*-3*-3!,7J/+:%!*-:,!&!+#&%%1,,6!:0&:!;,!-,:!O7/#,-3P!&-;!%:&3*-3!%+/-/%!G*:0!:0,%/!,7J/+:%4!G/!

D#&$/;!G*:0!/-:&-3#*-3!%*30:!&-;!:,5+0!*-!G&$%!:0&:!;*%15D:!:0/!I#,G!,I![,I:/-!I#&:]!I//#*-3%!%5%:&*-/;!

7$!:0/!1/D/:*:*,-!,I!D&1:*+5#&1!+#&%%1,,6!,7J/+:%!&-;!:0/*1!&-:*+*D&:/;!&11&-3/6/-:%(!

!

!

!

M*351/!=TN!Ob,I:+,9/1PNb:&3*-3!,-!;/%C!G*:0!E,#.&11#0#/,*.&"@4&-74!I/&:0/1%4!D/-+*#4!1*+/!+/1/&#!

!
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!

M*351/!=fH!O./%:!B1/DPNb:&3*-3!G*:0!%&6D#/!/Z&64!;/%C4!&-;!G*-/!

!

!

!
M*351/!=?NO2&1*-&PNF*:+0/-!C-*I/!,-!+0&#C7,&1;!%0/#I(!!

!



Classroom acts   17 
 

Reconceptualizing Educational Research Methodology 2015, 6(2) http://journals.hioa.no/index.php/rerm 

!

!
M*351/!=_N!O'/%C6*#CPN!b:&3*-3!G*:0!D/-+*#4!;/%C4!71/&%:!6*#C(!

!

^-!M*351/!=_4!&!%0&1D/-/;!D/-+*#!#*/%!-/Z:!:,!&!%6&##!D5;;#/!,I!71/&%:!6*#C4!-/G#$!:0&G/;!&I:/1!%*::*-3!

*-!:0/!I1//d/1!I,1!:G,!6,-:0%(!^![A&$&]!+,5#;!-,:!I//;!*:!:,!6$!;&530:/14!75:!^!+,5#;!-,:!71*-3!6$%/#I!

:,!:01,G!*:!,5:!/*:0/1(!bD*##/;!-,G!,9/1!&!+#&%%1,,6!,7J/+:!%,!I&6*#*&1!:,!6/!&%!&!:/&+0/1!&-;!%:5;/-:4!

:0/!&#G&$%NN6,9*-3!D5;;#/!6&C/%!D,%%*7#/!:0/!5D%*;/!;,G-!1/I#/+:*,-!,I!#,+C/1%!&%!*:!%D1/&;%!%#,G#$!

,9/1!:0/!:1//NN1*-3ND&::/1-!,I!:0/!;/%Ca%!%C*-(!.0/!D5;;#/!&+:%!#*C/!:0/!6/%%!*:!*%!NN%,6/:0*-3!:,!7/!

+#/&-/;!5D![G0*+0!G/!#&:/1!;*;!G*:0!%:1*-3/-:!+#/&-/1%](!":!:0/!%&6/!:*6/4!*-!:0*%!D0,:,31&D04!:0/!

D&*1*-3!,I!D5;;#/!&-;!D/-+*#!/9,C/%!&!D,%%*7#/!6/:&D0,14!&!D,/:*+!3/%:51/4!:0/!1/6-&-:!,I!&-!

*6&3*-/;!/9/-:(!.0/!D0,:,31&D0!+&D:51/%!:0/!1/%*;5/!,I!&!6,6/-:!%:*##!I1/%0!NN:0/!D5;;#/!&DD/&1%!

G/:!&-;!1/+/-:(!.0/!#*L5*;!+,5#;!7/!&-$:0*-3H!6*#C4!G&:/14!%/6/-(!.0/!D/-+*#!%:&$%![6&$7/]!&!D/-+*#4!

75:!-/G#$!*-I5%/;!G*:0!D,:/-:*&#*:$!*-!1/#&:*,-!:,!:0/!6$%:/1$!I#5*;!*-+0/%!&G&$(!.0/!,7J/+:!:0&:!;,/%!

-,:!7/#,-3![O),!;1*-C*-3!*-!+#&%%qP]!:1/%D&%%/%!*-!:0*%!%D&+/4!7/+C,-%!:0/!9*/G/1!:,!+,6/!+#,%/14!:,!

I//#!:0/!;/%C4!:,!:/-:&:*9/#$!:/%:!G*:0!&!:,5+0!,1!&!G*D/(!.01,530!%:1&-3/!J5Z:&D,%*:*,-%4!:0/%/!

I&6*#*&1!I,16%!NN!D/-+*#4!#*L5*;4!;/%CNN!:&C/!,-!-/G!&II/+:%!6&;/!D,%%*7#/!7$!:0/*1!;*%:*-+:!1/#&:*,-&#*:$N

N*-NN+,-:/Z:(!.0/$!%#*D!D&%:!:0/!*-:/1D1/:/1a%!31&%D4!&%C*-3!*-%:/&;!I,1!&!C*-;!,I!#,,C*-3!:0&:!%+&-%!:0/!

%+/-/!L5*+C#$4!:15%:*-3!:0/!gG0&:/9/1a!I//#*-3!+,6/%!I1,6!&!I&%:!3#&-+/![A&1C%4!<>><](!M,1!A&1C%!

[<>><]4!:0/!0&D:*+!+1*:*+!O:1r*/%s!:,!6,9/!&#,-3!:0/!%51I&+/!,I!:0/!,7J/+:4!1&:0/1!:0&-!&::/6D:*-3!:,!

D/-/:1&:/!,1!g*-:/1D1/:a!*:4!&%!+1*:*+*%6!*%!%5DD,%/;!:,!;,P![D(Z***](!b*6*#&1#$4!G/!:1*/;!:,!6,9/!L5*+C#$!

&+1,%%!:0/!%51I&+/!,I!:0/%/!I&6*#*&1!%57J/+:%!:01,530!*-:5*:*9/4!*-:/115D:*9/!%:&3*-3%(!.01,530!:0/%/!

L5*+C!%:&3*-3%!&-;!%0,:%4!G/!I,##,G/;!,51!:15%:!*-!:0/%/!%51I&+/%!&-;!D#&$/;!*-%:*-+:*9/#$!G*:0!:0/%/!

,7J/+:%4!I&9,1*-3!*6D5#%/!,9/1!;//D!:0,530:(!.0/!,7J/+:%4!*:!%//6/;4!G/1/!,D/-!:,!:,$*-34!%C*66*-34!

&-;!:*+C#/%(!!
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4(-#$"3*
"%!G/!:,5+0/;!&-;!D#&$/;!G*:0!:0/!+#&%%1,,64!,51!%:&3*-3%!/#*+*:/;!&!:&+:*#/!&-;!0&D:*+!*-:*6&+$!G*:0!

:0/!%D&+/(!M,##,G*-3!b:/D0&-*/!bD1*-33&$a%![<>>TK!<>=>]!G,1C!,-!&V1V:,31&D0$4!:0/!+#&%%1,,6!

6&:/1*&#%4!,51!7,;*/%4!L5/%:*,-%4!&-;!1/%/&1+0!F)1$)7!:,3/:0/1!*-:,!-/G!&%%/67#&3/%!,I!:0*-C*-3N

I//#*-3![A&%%56*4!<>=f](!bD1*-33&$![<>>T]!G1*:/%H!

!

&V1V:,31&D0$!*%!&!D1,+/%%!,I!&/%:0/:*+!*-L5*1$!G0/1/!L5/%:*,-%!&1/!D,%/;!*-!%5+0!&!G&$!:,!

,D/-4!15D:51/4!&-;!;*%:1/%%!:0/!1/%/&1+0!%*:/!&-;V,1!:/Z:(!^:!*%!&!D1,+/%%!,I!5-VI,#;*-34!&!

I/#:*-3!:0&:!:&-3#/%!C-,G#/;3/%!:01,530!*-:/-:*,-&#!I5##*-3(!^-!I/#:*-3!D1,+/%%/%4!*-;*9*;5&#!

%:1&-;%!,I!6&:/1*&#!r(((s!&1/!1577/;!:,3/:0/1!*-!%5+0!&!G&$!:0&:!:0/$!C-,:!:,3/:0/1!+1/&:*-3!

-/G!&%%/67#&3/%!&-;!-/G!C-,G#/;3/%(!^:!*%!&-!/67,;*/;!:&+:*#/!/ZD/1*/-+/4!6,9*-3!7,:0!

%/#I![&1:*%:a%!0&-;%!&-;!/9/-!I5##!7,;$]!&-;!,7J/+:![0&*1]!%*65#:&-/,5%#$4!75:!-,:!*-!%*6*#&1!

;*1/+:*,-%(!"V1V:,31&D0$!#*C/!I/#:*-3!1/L5*1/%!:0&:!^!%/&1+0!I,1!6/&-*-3!:0&:!*%!5-V+/1:&*-4!

/+#*D%/;4!&-;!*-!:/-%*,-(![D(TT]!!

!

M/#:!*%!&!D1,9,+&:*9/!*6&3/!,I!:0,530:!I,1!0&D:*+!:0/,1*d*-3(!M/#:!*-9*:/%4!&#6,%:!;/6&-;%4!:,5+0(!

21/&:*-3!I/#:!*%!&#%,!&-!/67,;*/;4!%/-%,1$!D1,+/%%(!M5##*-3!*-9,#9/%!&3*:&:*-3!&-;!:0*+C/-*-3!G,,#!

[A&1:/-%4!<>=>](!.0/1/!*%!&!I,1:5*:,5%!%,5-;*-3!,I!$,#%0J)#F)1$!*-!I/#:*-3h&-;4!*-;//;4!*-!:0*%!D1,J/+:!

D&%:!I//#*-3%!&::&+0/;!:,!I&6*#*&1!+#&%%1,,6!,7J/+:%!7/+&6/!/-:&-3#/;!G*:0!-/G!&II/+:%(!B&%:!&-;!

D1/%/-:4!6/6,1$!&-;!:,5+04!056&-!&-;!*-056&-!G/1/!D5:!*-!:/-%*,-(!M/#:4!&%!bD1*-33&$![<>>T]!

/ZD#&*-%4!*%!*:%/#I!&!D1,;5+:!,I!:/-%*,-!&%!7&17/;!%:1&-;%!,I!0&*1!0,,C!,-:,!/&+0!,:0/1(!8-#*C/!&!

G/&9/4!G0*+0!1/:&*-%!:0/!*-:/31*:$!,I!/&+0!%:1&-;!&-;!+,5#;!5#:*6&:/#$!7/!5-1&9/##/;4!I/#:*-3!D1,;5+/%!

&!+,6D#/:/#$!-/G!I,16&:*,-!:0&:!*%!*11/D&1&7#$!/-:&-3#/;(!"%!'/#/5d/!&-;!U5&::&1*![=Ee_]!G1*:/4!I/#:!

Or*s6D#*/%!-,!%/D&1&:*,-!,I!:01/&;%4!-,!*-:/1:G*-*-34!,-#$!&-!/-:&-3#/6/-:!,I!I*7/1%!,7:&*-/;!7$!

I5##*-3![I,1!/Z&6D#/4!7$!1,##*-3!:0/!7#,+C%!,I!I*7/1%!7&+C!&-;!I,1:0](!X0&:!7/+,6/%!/-:&-3#/;!&1/!:0/!

6*+1,%+&#/%!,I!:0/!I*7/1%P![D(!T_f](!

!

M/#:!:0/-!7/&1%!&!1*+0!:/Z:51&#!0*%:,1$!,I!*:%!D1,+/%%!,I!D1,;5+:*,-(!j-/!6$:0!&::1*75:/%!:0/!*-9/-:*,-!

,I!I/#:!&%!:0/!1/%5#:!,I!6&C*-3!#,9/!,-!G,,#!%C*-%(!.0/!0/&:4!I1*+:*,-4!&-;!6,*%:51/!1/%5#:/;!*-!:0/!

0&DD$!&++*;/-:!,I!I/#:(
<
!"!201*%:*&-!6$:0!&::1*75:/%!:0/!*-9/-:*,-!,I!I/#:!:,!b&*-:!2#/6/-:!G0,!#*-/;!

0*%!%0,/%!G*:0!G,,#!&-;!&:!:0/!/-;!,I!&!#,-3!D*#31*6&3/!;*%+,9/1/;!0/!0&;!G,1C/;!:0/!I*7/1%!*-:,!I/#:!

[i*#&-;!^^^4!<>>_K!S&5I/14!=ER>](!^-!7,:0!+&%/%4!OI/#:/;!I*7/1%!&1/!+#/&1#$!5-;/1%:,,;!:,!1/%5#:!I1,6!

6,*%:51/!&-;!6,:*,-P![i*#&-;!^^^4!<>>_4!D(<?f](!^-!I/#:4!056&-!&-;!*-056&-!6&:/1*&#*:*/%!6*Z!&-;!

6/13/(!

!

M/#:*-34!&%!&!O-,6&;!&1:P!I,1!'/#/5d/!&-;!U5&::&1*![=Ee_]4!;/6&-;%!O+#,%/N1&-3/!9*%*,-4!&%!

;*%:*-35*%0/;!I1,6!#,-3N1&-3/!9*%*,-K!%/+,-;4!:&+:*#/4!,1!1&:0/1!0&D:*+!%D&+/4!&%!;*%:*-35*%0/;!I1,6!

,D:*+&#!%D&+/P![D(TE<](!M/#:*-3!&%!1/%/&1+0!6/:0,;,#,3$!*-9*:/%!/67,;*/;!D1,+/%%/%!,I!/ZD#,1*-3!:0/!

6*+1,6&:/1*&#*:*/%!,I!%D&+/!&%!G/##!&%!I1*+:*,-&##$!G,1C*-3!&-;!D1/%%*-3!&3&*-%:!%:1*&:/;!+,-I*351&:*,-%!

[#*C/!%+0,,#!1/35#&:*,-%4!:/%:*-3!%+0/;5#/%4!1/%/&1+0/1!%57J/+:*9*:*/%4!&-;!1*3*;!+,-I*351&:*,-%!,I!

+#&%%1,,6!%D&+/!*-!:0*%!*-%:&-+/](!.0/!%:&3*-3%!*-!:0*%!D1,J/+:!G/1/!6,;/%!,I!I/#:*-3!:0/!6&:/1*&#%!G/!

71,530:!G*:0!:0/!+#&%%1,,6!6&:/1*&#%!G/!I,5-;(!.0/!%:&3*-3%!&-;!I*-;*-3%!G/1/!&!6/&-%!,I!&3*:&:*-3!

:0/!+#&%%1,,6a%!I*7/1%!&-;!7/*-3!&3*:&:/;!7$!:0/6(!M/#:*-3!*%!&#%,!&-!&D:!*6&3/!,I!:0,530:!I,1!-/G!

6&:/1*&#*%:!:0/,1*d*-3(!^:!&##,G%!%D&+/!I,1!&-!*-:1*-%*+!&3/-+$!:,!6&:/1*&#*:$(!.0,530!056&-%!6&$!

&3*:&:/!G,,#4!*:!*%!:0/!/-:&-3#/6/-:!,I!6&::/1!*:%/#I4!&!6*+1,%+&#&1!7,-;*-3!,I!I*7/1%![i*#&-;!^^^4!<>>_]4!

:0&:!D1,;5+/%!I/#:(!^-;//;4!G0/-!6&C*-3!I/#:!7$!0&-;4!6&-$!I/#:/1%!;/%+1*7/!&!6,6/-:!,I!%51D1*%/!

G0/-!:0/!G,,#!:1&-%I,16%!*-:,!I/#:(!^:!*%!&%!*I!:0/!G,,#!%5;;/-#$!*,/)'#$,#1&F)(!M/#:4!:0/-4!1/%D,-;%!

&3/-:*+&##$!:,!056&-!:,5+0!&-;!056&-!:,5+0!1/%D,-;%!:,!:0/!&-*6&+$!,I!6&:/1*&#*:$(!M,1!\&1&;!

                                                
<
!.0&-C!$,5!:,!&-!&-,-$6,5%!1/9*/G/1!I,1!%0&1*-3!:0*%!G,-;/1I5#!7*:!,I!C-,G#/;3/(!
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[<>=<]4!Or:s0/,1*d*-34!&!I,16!,I!/ZD/1*6/-:*-34!*%!&7,5:!7/*-3!*-!:,5+0P![D(<>_](!M/#:*-3!&%!&!1/%/&1+0!

6/:0,;,#,3$!,D/-%!5D!G0&:!\&1&;![<>=<]!%//%!&%!:0/!9&1*,5%!OL5/%:*,-%!,I!:,5+0*-3PH!

!

+,5D#*-3!&-;!;/+,5D#*-34!/-:&-3#/6/-:4!%/-%&:*,-4!*66/1%*,-4!9*%5&#!0&D:*+*:$4!+*#*&:/;!

%/-%/4!:0/!%$-/%:0/:*+!I,1+/!,I!D/1+/*9*-3!&-;!I//#*-34!+,-:&+:4!&II/+:*9/!/+,#,3$4!*-9,#5:*,-4!

%:1&-3/!&-;!G,-;/1I5#!*-:*6&+*/%4!%/-%,1$!&::5-/6/-:4!&1,5%&#4!1/%D,-%/4!*-:/1%D/+*/%!

%*3-&#*-34!&II/+:*9/#$!+0&13/;!65#:*%/-%,1$!;&-+/4!:/+0-,#,3*+&#!*-:*6&+*/%4!1/6/67/1*-34!

I*351*-3!r(((s(![D(<>_]!

!

j51!&-;!:0/!+#&%%1,,6a%!:,5+0/%!G/1/!J5%:!%5+0!L5/%:*,-*-3%!,I!*-:*6&+$!&-;!%/-%&:*,-4!

1/6/67/1*-3!&-;!I*351*-34!I1*+:*,-!&-;!:/-%*,-(!.0/!517&-!+#&%%1,,6!G&%!&!%D&+/!G/!:0,530:!G/!

C-/G!&I:/1!$/&1%!,I!:/&+0*-34!75:!*:%!6&:/1*&#*:*/%!:&530:!5%!,:0/1G*%/(!!

5(&6*#2(708**
X/!+&--,:!%&$!:0&:!G/!%/:!,5:!:,!;,!&-;!&++,6D#*%0/;!,-/!:0*-3(!X0&:!G/!%/:!,5:!:,!;,!G&%!

;*%15D:/;!7$!G0&:!:0/!+#&%%1,,6!*:%/#I!,II/1/;![&!+#&%%1,,6!-/*:0/1!,I!5%!0&;!%//-!7/I,1/](!^:!G&%!

;*%15D:/;!7$!G0&:!G/!/-;/;!5D!;,*-3!*-%*;/!:0*%!+#&%%1,,6![*(/(!:0/!%:&3*-3%!&-;!D0,:,31&D0%!G/!

:,,C!,I!,51!;,*-3%]!&-;!G0&:!G&%!&#1/&;$!:0/1/!&-;!5-;/1G&$(!.0/!D#&--/;!&-;!&++*;/-:&#4!:0/!

%:&3/;!&-;!%51D1*%*-34!I/#:/;!:,3/:0/1!*-:,!-/G!6,;/%!,I!1/#&:*-34!:0*-C*-3!&-;!;,*-3!:0/!517&-!

+#&%%1,,6(!!!

!

b:/G&1:![<>>e]!:&C/%!5D!b/;3G*+Ca%![<>>R]!-,:*,-!,I!G/&C!:0/,1$H!

!

.0/!D/1%D/+:*9/!^!I*-;!^!0&9/!;/9/#,D/;!,9/1!:0/%/!$/&1%!&-;!*-!:0/%/!D1&+:*+/%!,I!&::/-;*-3!

&-;!&::5-*-3!:,!:0*-3%!*%!&C*-!:,!G0&:!i9/!b/;3G*+C!+&##%!OG/&C!:0/,1$P![=EE_](!.0/,1$!:0&:!

+,6/%!5-%:5+C!I1,6!*:%!,G-!#*-/!,I!:0,530:!:,!I,##,G!:0/!,7J/+:%!*:!/-+,5-:/1%4!,1!7/+,6/%!

5-;,-/!7$!*:%!&::/-:*,-!:,!:0*-3%!:0&:!;,-a:!J5%:!077#K(#75:!:&C/!,-!&!#*I/!,I!:0/*1!,G-!&%!

D1,7#/6%!I,1!:0,530:(!b0/!+&##%!:0*%!O1/D&1&:*9/P!:0/,1$h&!3,,;!:0*-3h*-!+,-:1&%:!:,!&!

OD&1&-,*;P!,1!O%:1,-3P!:0/,1$!:0&:!;/I/-;%!*:%/#I!&3&*-%:!:0/!D5-+:51*-3!,I!*:%!;1/&6!,I!&!

D/1I/+:!D&1&##/#*%6!7/:G//-!:0/!&-&#$:*+!%57J/+:4!0/1!+,-+/D:4!&-;!:0/!G,1#;h&!C*-;!,I!1&d/;!

/&1:0!I,1!&+&;/6*+!+,-9/1%&:*,-(![b:/G&1:4!<>>e4!D(_<]!!

!

.0*%!D&D/1!0&%!7//-!%5+0!&!1/D&1&:*9/!D1,+/%%!,I!%C*66*-3!%51I&+/%!&-;!D*+C*-3!5D!&-;!&++565#&:*-3!

:/Z:51/%!1&:0/1!:0&-!%//C*-3!:,!:*/!5D!#,,%/!:01/&;%!&-;!,II/1!I*Z/;!1/%5#:%!,1!%:&7#/!gI*-;*-3%a(!B#&+/%!

,I!#/&1-*-3!&1/!&#G&$%!+,6*-3!*-:,!7/*-3!&-;!&1/!-/9/1!I*-*%0/;![i##%G,1:04!<>>f](!l&:0/1!:0&-!:1$!:,!

J5;3/!,1!&++51&:/#$!1/D1/%/-:!,51!;,*-3%4!G/!OG,-;/1!G0/1/!:0/$!6*30:!3,!&-;!G0&:!D,:/-:*&#!

6,;/%!,I!C-,G*-34!1/#&:*-34!&-;!&::/-;*-3!:,!:0*-3%!&1/!&#1/&;$!%,6/0,G!D1/%/-:!*-!:0/6!&%!&!

D,:/-:*&#!,1!1/%,-&-+/P![b:/G&1:4!<>>e4!D(!_R](!^-!:1&;*:*,-&#!A,-3,#*&-!I/#:6&C*-34!&-!,#;/1!#&$/1!,I!

I/#:!:/16/;!&!O6,:0/1!I/#:P!*%!%,6/:*6/%!5%/;!&%!&!7&%/!I,1!-/G!I/#:(!"I:/1!1,##*-3!&-;!G,1C*-3!:0/!

-/G!#&$/1!,I!G,,#!G*:0!:0/!7&%/4!:0/!I1/%0!%0//:!,I!I/#:!*%!%/D&1&:/;!I1,6!:0/!6,:0/1!I/#:![F/6/1$4!

<>>?](!l/%/&1+0!&-;!1/%/&1+0!6/:0,;,#,3*/%!&1/!J5%:!%5+0!D1,+/%%/%!,I!I1*+:*,-&#!#&$/1*-3(!j51!G,1C!

0/1/!I/#:/;!,II!,I!+,5-:#/%%!,:0/1!D1,J/+:%4!*;/&%4!&-;!6/:0,;,#,3*/%(!.0,530!G/!+/1:&*-#$!;,!-,:!

G&-:!:,!D,%*:*,-!,51!G,1C!&%!I,5-;&:*,-&#!,1!,1*3*-&1$!7$!&-$!6/&-%4!G/!&1/!*-:/1/%:/;!*-!G0&:!

*;/&%4!D1,J/+:%4!&-;!/ZD/1*6/-:%!6*30:!%*6*#&1#$!%0/&1!,II!:0*%!D1,J/+:!*-:,!-/G!I,16&:*,-%(!i&+0!,I!5%!

+,-:*-5/%!:,!I,##,G!+#&%%1,,6!,7J/+:%!&1,5-;!*-!9&1*,5%!+#&%%1,,6%4!%D&+/%4!%:1//:%4!I,1!/Z&6D#/4!J5%:!

$/%:/1;&$H!&-!,#;N%+0,,#!+0&*1!71,C/-!&-;!7/##$N5D!G*:0!7,,:!D1*-:%!%:5::/1*-3!&+1,%%!*:!,-!:0/!+,1-/1!

,I!e:0!&9/-5/!&-;!f:0!b:1//:!*-!\1,,C#$-!/9,C/%!+51*,%*:$!:,!%//!G0/1/!:0/$!6*30:!#/&;4!G0&:!:0/$!

6*30:!;,4!&-;!G0&:!G/!6*30:!#/&1-!&-;!I//#(!

!
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.0/!L5/%:*,-!,I!G0&:!+&-!-/9/1!7/!I5##$!C-,G-4!,1!31&%D/;!&-;!:,5+0/;4!:01,530!/;5+&:*,-!*-9*:/%!&!

D,-;/1*-3!,I!G0&:!,-/!;,/%4!,1!+&-!;,4!&-;!0,G4!6&$7/4!6,%:!,I!&##!*-!%+0,,#%4!Ob&3&+*:$4!65%:!3,P!

['*+C*-%,-4!=EEe](!"%!'*+C*-%,-![=EEe]!G1*:/%!*-!:0&:!%&6/!D,/64!O.,!35/%%!*:4!D5dd#/%!%+0,#&1%P!&-;!*:!

*%!I1,6!:0*%!D#&+/!,I!35/%%*-3!&-;!7/G*#;/16/-:!:0&:!,51!1/%/&1+0!:G*:+0/%(!.0/!,7J/+:%!:0&:!G/!

I,##,G/;!&%!&!G&$!:,!*-:/19/-/!G*:0*-!&!+#&%%1,,6!*-9*:/;!5%!:,!/-3&3/!:0/6!G*:0!#,9/4!6/6,1$4!

;/%*1/4!&-;!:15%:(!^:!*%!I1,6!:0&:!D#&+/!:0&:!G/!%:&1:/;!:0*%!1/%/&1+0!&-;!I1,6!:0&:!D#&+/!:0&:!G/!0,D/!

:,!/-;K!-,:!G*:0!C-,G*-34!%&3&+*:$4!&-;!+/1:&*-:$4!75:!1&:0/1!G*:0!&!G/&C!:0/,1/:*+&#!6&D!I,1!I51:0/1!

0*++5D%4!0&/++/*:*/%4!&-;!0&D:*+!/-+,5-:/1%(!

!

!

*+,-&.)!/N!OB&:0,3/-%!U&##/1$!X&#CPN!B,%:/1!G*:0!:&D/(!

9(:(0("'()*
\&1&;4!F(![<>>_](!Z))$&"@#$%)#K"&J)-')#%01F+02V#`K0"$K/#(%2'&*'#0"7#$%)#)"$0"@1)/)"$#,F!

/0$$)-#0"7#/)0"&"@(!'510&64!)2H!'5C/!8-*9/1%*:$!B1/%%(!

! 0::DHVV;Z(;,*(,13V=>(=<=fVE_e>e<<Ree=<e!

\&1&;4!F(![<>=<](!j-!:,5+0*-3NN.0/!*-056&-!:0/1/I,1/!^!&6(!7&FF)-)"*)'4!OQ[R]4!<>?N<<R(!

! 0::DHVV;Z(;,*(,13V=>(=<=fV=>T>_RE=N=eE<ETR!

\/1#&-:4!S(![<>>>](!^-:*6&+$H!"!%D/+*&#!*%%5/(!^-!S(!\/1#&-:![i;(](!!"$&/0*2![DD(!=Ne](!20*+&3,4!!

^SH!.0/!8-*9/1%*:$!,I!20*+&3,!B1/%%(!

\,;m-4!S(![<>=f](!'/Z:/1!:*6/H!.0/!%D&+/4!:*6/!&-;!6&::/1*-3%!,I!%+0,,#!&7%/-+/!1/3*%:1&:*,-(!!

a&'*,K-')V#8$K7&)'#&"#$%)#=K1$K-01#G,1&$&*'#,F#?7K*0$&,"(![iND57#*+&:*,-!&0/&;!,I!D1*-:]!

\,1&4!l(![=EE_](!j5:*-3!:/Z:51/(!^-!i(F(!b/;3G*+C![i;(]!;,J)1#@0A&"@V#`K))-#-)07&"@'#&"#F&*$&,"!!

[DD(ETN=<_](!'510&64!)2H!'5C/!8-*9/1%*:$!B1/%%(!

\1*-C/6&4!i(![<>=T](!E%)#F,-/#,F#$%)#0FF)*$'(!'510&64!)2H!'5C/!8-*9/1%*:$!B1/%%(!

! 0::DHVV;Z(;,*(,13V=>(=<=fVE_e>e<<R_?__T!

20/-4!A(![<>=<](!\"&/0*&)'V#b&,(,1&$&*'H#-0*&01#/0$$)-'H#0"7#UK))-#0FF)*$(!'510&64!)2H!'5C/!
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8-*9/1%*:$!B1/%%(!!

0::DHVV;Z(;,*(,13V=>(=<=fVE_e>e<<REfTT_!

'&d&4!b(!`!U/1%,-4!X(![<>=f](!\/$,-;!,+5#&1!*-L5*1$H!b,5-;4!%*#/-+/4!&-;!%,-*I*+&:*,-(!!

`K01&$0$&J)#!"UK&-24!OW4!?REN?TT(!0::DHVV;Z(;,*(,13V=>(==__V=>__e>>T=Tf???E<!

'/#/5d/4!U(!`!U5&::&1*4!M(![=EeR](!X0&:!*%!&!6*-,1!#*:/1&:51/Y!.1&-%(!l,7/1:!\1*-C#/$(!!

## Z&''&''&((&#[)J&)+4!WW[R]4!=RNRR(!

'/#/5d/4!U(!`!U5&::&1*4!M(![=Ee_](!\#$%,K'0"7#(10$)0K'V#=0(&$01&'/#0"7#'*%&A,(%-)"&0>!

A*--/&D,#*%4!A)H!8-*9/1%*:$!,I!A*--/%,:&!B1/%%((!!

'/1-*C,%4!\(![<>=f](!\#@)"7)-#@0(#&"#1&$)-0*2c#a)d$)--&$,-&01&A&"@#1&$)-0*2H#@)"7)-H#0"7#$%)#!

%K/0"&'$#'K45)*$(!8-D57#*%0/;!;,+:,1&#!;*%%/1:&:*,-(!./&+0/1%!2,##/3/4!2,#567*&!8-*9/1%*:$(!

'*+C*-%,-4!i(![r=e>>%s!=EEe](!E%)#(,)/'#,F#?/&12#a&*.&"',"V#[)07&"@#)7&$&,"(!l(!

X(!M1&-C#*-!ri;(s(!\,%:,-H!Q&19&1;!8-*9/1%*:$!B1/%%(!!

',#D0*J-4!l(!`!9&-!;/1!.5*-4!^(![<>=<](!;)+#/0$)-&01&'/>!"--!"17,14!A^H!jD/-!Q56&-*:*/%!

B1/%%(!

i*#&-;!^^^4!A(S(![<>>_](!M/#:*-3!7/:G//-!/&%:!&-;!G/%:(!e&'K01#\"$%-,(,1,@24!OP[T]4!<?RN<eR(!

! 0::DHVV;Z(;,*(,13V=>(=>e>V>eETET?>_>=T<T=?R!

i##%G,1:04!i(![<>>f](!G10*)'#,F#1)0-"&"@V#Z)7&0H#0-*%&$)*$K-)H#()70@,@2(!)/G!c,1C4!)cH!!

l,5:#/;3/(!

M*-/4!A(!`!l53#*%4!n(![<>>E](!2*1+5*:%!,I!;*%D,%%/%%*,-H!.0/!1&+*&#*d/;!1/&#*3-6/-:!,I!:0/!D57#*+!

%D0/1/!I,1!8(b(!$,5:0(!E-0"'F,-/&"@#\"$%-,(,1,@24!Wf[W]4!<>NRR(!

! 0::DHVV;Z(;,*(,13V=>(====VJ(=fTeN_T??(<>>E(>=>R_(Z!

M,Z4!)(!`!"##;1/;4!B(![<>=f](!)/G!6&:/1*&#*%:!%,+*&#!*-L5*1$H!'/%*3-%4!6/:0,;%4!&-;!:0/!!

1/%/&1+0N&%%/67#&3/(!8,*&01#[)')0-*%#Z)$%,7,1,@24!WY![T]4!REENT=T(!

0::DHVV;Z(;,*(,13V=>(=>e>V=R?Tff_E(<>=T(E<=Tfe!

Q&$G&1;4!i(![<>>e](!A,1/!#/%%,-%!I1,6!&!%:&1I*%0H!B1/I*Z*&#!I#/%0!&-;!:1&-%%D/+*&:/;!%/#9/%(!

L8`V#L,/)"C'#8$K7&)'#`K0-$)-12(!Q^[R`T]4!?TNef(!0::DHVV;Z(;,*(,13V=>(=RfRVG%L(>(>>EE!

Q/#I/-7/*-4!l(n(![<>=f](!i-:&-3#/6/-:(!B&D/1!D1/%/-:/;!&:!"6/1*+&-!i;5+&:*,-!l/%/&1+0!)
"%%,+*&:*,-!&--5&#!6//:*-3(!20*+&3,4!^S()

Q/#6%*-34!A(![<>=f](!S*I/!&:!#&13/H!)/G!6&:/1*&#*%6%!I,1!&![1/]-/G[*-3]!+511*+5#56!,I!%,+*&#!)
%:5;*/%!/;5+&:*,-(!B&D/1!D1/%/-:/;!&:!"6/1*+&-!i;5+&:*,-!l/%/&1+0!"%%,+*&:*,-!&--5&#!

6//:*-3(!20*+&3,4!^S()
Q5;;#/%:,-4!U(b(![<>=f](!.0/!*;/,#,3*+&#!G/*30:!,I!D,D5#&1!+5#:51/!&1:*I&+:%H!.0/!X&#C*-3!'/&;4!!

\&:6&-4!D1,I/%%*,-&#!G1/%:#*-34!&-;!-/,#*7/1&#!/;5+&:*,-!1/I,16%(!B&D/1!D1/%/-:/;!&:!

"6/1*+&-!i;5+&:*,-!l/%/&1+0!"%%,+*&:*,-!&--5&#!6//:*-3(!20*+&3,4!^S(!

n5/#%CJo14!A(!b:&5-o%4!'(!`!l&:-/14!Q(![<>=R](!l/:51-!,I!:0/!M1/5;*&-!2,5+0(#!"$)-"0$&,"01#!

g,K-"01#,F#`K01&$0$&J)#8$K7&)'#&"#?7K*0$&,"4!O^[E]4!==R<N==f<(!

! 0::DHVV;Z(;,*(,13V=>(=>e>V>Ef=eREe(<>=R(e=?eef!

F&6D1&-*4!F(![,-3,*-3](!.0/!5-+,6I,1:&7#/!D1,J/+:(!0::DHVVGGG(CC%:5;*,(31VD1,J/+:%V!!

:0/N5-+,6I,1:&7#/(!"++/%%/;!=f!"535%:!<>=f(!

F/6/1$4!\(![<>>?](!<K-$'V#h&J&"@#&"#$%)#-,K"7(!b&#:!S&C/!2*:$4!8.H!U*77%!b6*:0(!

F,d,#4!n(![<>=<](!80J0@)#&")UK01&$&)'H!20*#;1/-!*-!"6/1*+&a%!%+0,,#%(!)/G!c,1C4!)cH!\1,&;G&$!!

\,,C%(!

S&5I/14!\(![=ER>](!.0/!/&1#$!0*%:,1$!,I!I/#:(!\/)-&*0"#\"$%-,(,1,@&'$H#QO[=]4!=N=e(!

! 0::DHVV;Z(;,*(,13V=>(=f<fV&&(=ER>(R<(=(><&>>><>!

S/&-;/14!F(A(4!B0*##*D%4!)(2(!`!.&$#,14!F(Q(![<>=>](!.0/!+0&-3*-3!%,+*&#!%D&+/%!,I!#/&1-*-3H!!

A&DD*-3!-/G!6,7*#*:*/%(![)J&)+#,F#[)')0-*%#&"#?7K*0$&,"(!Q]4!R<ENRET(!

0::DHVV;Z(;,*(,13V=>(R=><V>>E=_R<t>ERfe=<E!

A&+S51/4!A(![<>=R](!2#&%%*I*+&:*,-!,1!G,-;/1Y!2,;*-3!&%!&-!&-&#$:*+!D1&+:*+/!*-!L5&#*:&:*9/!

1/%/&1+0(!^-!l(!2,#/6&-!`!n(!l*-31,%/![i;%(]4!a)1)KA)#0"7#-)')0-*%#/)$%,7,1,@&)'![DD(!=?Tk

=eT](!i;*-75130H!i;*-75130!8-*9/1%*:$!B1/%%(!

A&1C%4!S(!8(![<>><](#E,K*%V#8)"'K,K'#$%),-2#0"7#/K1$&')"',-2#/)7&0(!A*--/&D,#*%H!8-*9/1%*:$!!

,I!A*--/%,:&!B1/%%(!
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A&1:/-%4!2(![<>=>](!M/#:6&C*-3!*-!F$13$d%:&-H!"!1/%*#*/-:!:1&;*:*,-(!8K-F0*)#a)'&@"#g,K-"014!!

=<N=E(!

A&%%56*4!\(![<>=f](!G,1&$&*'#,F#0FF)*$(!A&#;/-4!A"H!B,#*:$(!

A5#+&0$4!'(![<>=<](!"II/+:*9/!&%%/67#&3/%H!\,;$!6&::/1%!*-!:0/!D/;&3,3*+!D1&+:*+/%!,I!!

+,-:/6D,1&1$!%+0,,#!+#&%%1,,6%(!G)70@,@2H#=K1$K-)#i#8,*&)$2(!OP[=]4!EN<_(!

! 0::DHVV;Z(;,*(,13V=>(=>e>V=T?e=R??(<>=<(?TET=R!

ja',-&305/4!'(![<>>?](!bD&+/!&-;!D#&+/!*-!:0/!6&C*-3!,I!6&%+5#*-*:*/%!*-!%+0,,#%(!g,K-"01#,F#!

=K--&*K1K/#0"7#G)70@,@24#Q[=]4=fNRR(!! 0::DHVV;Z(;,*(,13V=>(=>e>V=ff>f=_>(<>>?(=>T==f?E!

j%3,,;4!n(![<>=T](!B#&$*-3!G*:0!U/-;/1H!6&C*-3!%D&+/!I,1!D,%:N056&-!+0*#;0,,;[%]!*-!n(!!

A,$#/%4!n(!B&$#/14!`!n(!U/,13/%,-![i;%(]!?0-12#<)0-'#T,K"70$&,"'V#=-&$&*01#!''K)'#&"#?0-12#

=%&17%,,7#[DD(=E=N<><](!A&*;/-0/&;H!jD/-!8-*9/1%*:$!B1/%%(!

j%3,,;4!n(![<>=f](!l/+,-I*351*-3!D#&$H!6&:/1*&#!I/6*-*%:!D,%%*7*#*:*/%!:,!1/*6&3*-/!3/-;/1!*-!

/&1#$!+0*#;0,,;(!^-!n(!A,$#/%![i;](!E%)#)3*)11)"*)#,F#(102(!A&*;/-0/&;H!jD/-!

8-*9/1%*:$!B1/%%(!

j%3,,;4!n(!`!b+&1#/:4!l(l(VU*53-*4!A(![<>=f](!B5::*-3!D,%:!056&-*%:!:0/,1$!:,!G,1C!:,!!

1/+,-I*351/!3/-;/1!*-!/&1#$!+0*#;0,,;H!G0/-!:0/,1$!7/+,6/%!6/:0,;!7/+,6/%!&1:(!X1,401#!

8$K7&)'#,F#=%&17%,,74!j[R]4!RT?NR?>(!0::DHVV;Z(;,*(,13V=>(==__V<>TR?=>?=ffE_=?>!

l&-+*/1/4!n(![<>>T](!E%)#(,1&$&*'#,F#0)'$%)$&*'(!)/G!c,1CH!\#,,6%751$!"+&;/6*+!B57#*%0*-3(!

l/-,#;4!i(!`!^9*-%,-4!U(![<>=T](!Q,1%/N3*1#!&%%/67#&3/%H!.,G&1;!&!D,%:N056&-!+&1:,31&D0$!,I!!

3*1#%a!;/%*1/!*-!&-!/ZN6*-*-3!9&##/$%!+,665-*:$(!a&'*,K-')V#8$K7&)'#&"#$%)#=K1$K-01#G,1&$&*'#,F#

?7K*0$&,"(!Qj[R]4!R?=N=_?(!0::DHVV;Z(;,*(,13V=>(=>e>V>=fE?R>?(<>=T(eeeeT=!

l/-,#;4!i(4!^9*-%,-4!U(!i#*,:!`!.0,6&%(![*-!D1,31/%%](!l5#/1!%C*1:H!^-:1&N&+:*9*%64!I/6*-*%:!!

6&:/1*&#*%:!6/:0,;,#,3*/%!&-;!:0/!-,16&#*d&:*,-!,I!3/-;/1/;!9*,#/-+/!*-!://-!3*1#%a!D//1!!

+5#:51/%(!

l/-,#;4!i(!`!A/##,14!'(![<>=R](!'/#/5d/!&-;!U5&::&1*!*-!:0/!-51%/1$H!.,G&1;%!&-!/:0-,31&D0*+4!!

65#:*N%/-%,1$!6&DD*-3!,I!3/-;/1/;!7,;*/%!&-;!7/+,6*-3%(!^-!l(!2,#/6&-!&-;!n(!l*-31,%/(!

a)1)KA)#0"7#-)')0-*%#/)$%,7,1,@&)'![DD(<RNT=](!i;*-75130H!i;*-75130!8-*9/1%*:$!B1/%%(!!

l*-31,%/4!n(!`!l/-,#;4!i(![I,1:0+,6*-3!<>=?](!2,G%4!+&7*-4!&-;!:G//:%H!B,%:056&-!*-:1&N&+:*9/!!

&II/+:!&-;!I/6*-*%:!I*1/!*-!%/+,-;&1$!%+0,,#(!^-!2(!.&$#,1!`!2(!Q530/%![i;%(]!G,'$%K/0"#!

-)')0-*%#(-0*$&*)7#&"#)7K*0$&,"(!B&#31&9/!A&+A*##&-(!

l,:0C,4!A(![<>>T](!E%)#\-$&'$C'#[)01&$2V#G%&1,',(%&)'#,F#\-$(!)/G!Q&9/-4!2.H!c&#/!8-*9/1%*:$!!

B1/%%(!!

l,:&%4!)(![<>=T](!b5%:&*-*-3!:0/!K"%5%:&*-&7#/H!X/&1&7#/!:/+0-,#,3*/%!&%!*-I,16*-3!!

15--*-3ND1&+:*+/!*-!517&-!%+0,,#%(![)*,"*)($K01&A&"@#?7K*0$&,"01#[)')0-*%#Z)$%,7,1,@2(!

j[<]4!=eNRR(!0::DHVV;Z(;,*(,13V=>(_f__V1/16(=<=e!

b/;3G*+C4!i(F(![=EE_](![i;(]!;,J)1#@0A&"@V#`K))-#-)07&"@'#&"#F&*$&,"(!'510&64!)2H!'5C/!!!

8-*9/1%*:$!B1/%%(!

b/;3G*+C4!i(F(![<>>R](!E,K*%&"@#F))1&"@V#\FF)*$H#()70@,@2H#()-F,-/0$&J&$2(!'510&64!)2H!

'5C/!8-*9/1%*:$!B1/%%(!

b-&d&4!)(![<>=f](!.,G&1;!&!O-/GP![,#;]!6&:/1*&#*:$!&-;!:/6D,1&#*:$!,I!/;5+&:*,-(!B&D/1!!

D1/%/-:/;!&:!"6/1*+&-!i;5+&:*,-!l/%/&1+0!"%%,+*&:*,-!&--5&#!6//:*-3(!20*+&3,4!^S(!

bD1*-33&$4!b(![<>>T](!!"'&7)#$%)#J&'&41)V#<,K$%#K"7)-'$0"7&"@#,F#4,72#.",+1)7@)#$%-,K@%#$,K*%(!!

8-D57#*%0/;!;,+:,1&#!;*%%/1:&:*,-(!.0/!8-*9/1%*:$!,I!\1*:*%0!2,#567*&(!

bD1*-33&$4!b(![<>=>](!F-*::*-3!&%!&-!&/%:0/:*+!,I!+*9*+!/-3&3/6/-:H!l/N+,-+/D:5&#*d*-3!I/6*-*%:!!

D/;&3,3$!:01,530!:,5+0(!T)/&"&'$#E)0*%)-4!OP[<>]4!===N=<R(!

! 0::DHVV;Z(;,*(,13V=>(=RfRVI:1(<>=>(>>>E!

bD1*-33&$4!b(!`!l,:&%4!)(![<>=T](!Q,G!;,!$,5!6&C/!&!+#&%%1,,6!#*C/!&!G,1C!,I!&1:Y!!

'/#/5d/35&::&1*&-!6/:0,;,#,3*/%!,I!1/%/&1+0N+1/&:*,-(!!"$)-"0$&,"01#g,K-"01#,F#`K01&$0$&J)#

8$K7&)'#&"#?7K*0$&,"4!OY[f]4!ff<Nf_<(!0::DHVV;Z(;,*(,13V=>(=>e>V>Ef=eREe(<>=T(ERRE=R!

b:/G&1:4!F(![<>>_](!k-7&"0-2#0FF)*$'(!'510&64!)2H!'5C/!8-*9/1%*:$!B1/%%(!
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