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!

"#$%&%'(!

!
)*+,-!$./0./123.4!56!7+.!*314789-!
$*13:!(+:;-/<!)=>>?@??ABB?CDA!

!

E=FG%#&!

G9-!$.:0*134142!3H!)*+,-!$./0./123.4!IJ$.:0*134142KLM!/-0/-H-42-N!;O!P3**31:!
&Q9+*28!.R!S-/Q9142!T!U.+*NM!S344-H.21M!V432-N!&212-H6!!G9-!F-H0.4N-42!3H!7+.!
*314789-!IJF-H0.4N-42KLM!$93416!
!

F#U%&GF=F!=("!"%&EVG#"!"'S=%(!(=S#&!!

G9-!N.:134!41:-!12!3HH+-!3H!WR*+,-2-H26Q.:XM!/-73H2-/-N!Y329!Z34!(-2!
G-Q94.*.7O!$./0./123.46!
!

E=(#[!

G9-!+4N-/H374-N!Q-/23R3-H!2912!9-!91H!1Q2-N!34N-0-4N-42*O!14N!3:01/231**O!14N!2.!
29-!;-H2!.R!93H!,4.Y*-N7-!91H!4.!,4.Y4!Q.4R*3Q2!34!H-/5347!1H!E14-*3H2!34!293H!
0/.Q--N3476!
!
"153N![6!\/-3N-/M!$91/2-/-N!=/;32/12./!IV\LM!1H!E14-*3H26!
!

EF'$#"VF=[!]%&G'F^!

G9-!$.:0*134142!H+;:322-N!1!$.:0*1342!2.!29-!)!"#$%-*-Q2/.43Q1**O!.4!S1/Q9!
@AM!>?>>_!29-!)!"#$%/-Q-35-N!01O:-42!.4!S1/Q9!@AM!>?>>6!
!
'4!=0/3*!CM!>?>>M!Z34!(-2!G-Q94.*.7O!$./0./123.4!Q.4R3/:-N!;O!-`:13*!2.!29-!
)!"#$!2912!29-!WR*+,-2-H26Q.:X!N.:134!41:-!IJ"3H0+2-N!".:134!(1:-KL!3H!
/-73H2-/-N!Y329!Z34!(-2!G-Q94.*.7O!$./0./123.4!14N!2912!29-!F-H0.4N-42!3H!29-!
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Q+//-42!/-73H2/142!.R!29-!41:-6!!Z34!(-2!G-Q94.*.7O!$./0./123.4!91H!5-/3R3-N!2912!
29-!F-H0.4N-42!3H!;.+4N!;O!29-!Z34!(-2!G-Q94.*.7O!$./0./123.4!/-73H2/123.4!
17/--:-42!14N!91H!29-/-;O!17/--N!2.!/-H.*5-!N.:134!N3H0+2-H!;/.+792!;O!293/N!
01/23-H!34!1QQ./N14Q-!Y329!%$=((aH!V43R./:!".:134!(1:-!"3H0+2-!F-H.*+23.4!
E.*3QO!I29-!JE.*3QOKL6!
!
'4!=0/3*!bM!>?>>M!29-!)!"#$!H-/5-N!29-!$.:0*1342!14N!1**!=44-c-HM!34Q*+N347!1!
P/322-4!(.23Q-!.R!29-!$.:0*1342M!H-22347!1!N-1N*34-!.R!=0/3*!>bM!>?>>!;O!Y93Q9!29-!
F-H0.4N-42!Q.+*N!R3*-!1!F-H0.4H-!2.!29-!$.:0*1342M!531!-`:13*!2.!1**!-42323-H!14N!
0-/H.4H!*3H2-N!.4!29-!F-H0.4N-42aH!/-73H2/123.4!1H!2-Q943Q1*M!1N:343H2/1235-M!14N!
;3**347!Q.421Q2HM!14N!2.!0.H2:1H2-/dR*+,-2-H26Q.:6!!=*H.!.4!=0/3*!bM!>?>>M!29-!
P/322-4!(.23Q-!.R!29-!$.:0*1342M!4.23RO347!29-!F-H0.4N-42!.R!29-!-`:13*!
1NN/-HH-H!H-/5-N!14N!29-!N-1N*34-!R./!1!F-H0.4H-M!Y1H!2/14H:322-N!2.!29-!
F-H0.4N-42!531!0.H2!14N!R1cM!2.!1**!-42323-H!14N!0-/H.4H!*3H2-N!.4!29-!

F-H0.4N-42aH!/-73H2/123.4!1H!2-Q943Q1*M!1N:343H2/1235-!14N!;3**347!Q.421Q2H6!
!
=!23:-*O!F-H0.4H-!Y1H!/-Q-35-N!14N!N-2-/:34-N!2.!;-!Q.:0*-2-!.4!=0/3*!A>M!
>?>>6!
!
G9-!F-H0.4N-42!:1N-!14!1NN323.41*!Y/322-4!H+;:3HH3.4!2.!29-!)./+:!.4!=0/3*!AeM!
>?>>M!1!5-/O!;/3-R!.RR-/!2.!4-7.2312-M!Y93Q9!N3N!4.2!34Q*+N-!0/..R!.R!H-/53Q-!.4!29-!
$.:0*134142!1H!/-f+3/-N!+4N-/!F+*-!g!.R!29-!)./+:aH!&+00*-:-421*!F+*-H6!!
]15347!N3HQ/-23.4!34!29-!:122-/M!29-!E14-*!91H!4.2!Q.4H3N-/-N!29-!1NN323.41*!

+4H.*3Q32-N!H+;:3HH3.46!!
!
'4!=0/3*!AeM!>?>>M!0+/H+142!2.!29-!$.:0*134142hH!/-f+-H2!2.!915-!29-!N3H0+2-!
N-Q3N-N!;O!1!H347*-`:-:;-/!E14-*M!29-!)!"#$!100.342-N!"153N![6!\/-3N-/!1H!
E14-*3H26!
!
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]15347!/-53-Y-N!29-!Q.::+43Q123.4H!/-Q./NHM!29-!=N:343H2/1235-!E14-*!I29-!
iE14-*iL!R34NH!2912!29-!)!"#$!91H!N3HQ91/7-N!32H!/-H0.4H3;3*32O!+4N-/!E1/17/109!
>I1L!.R!29-!F+*-H!R./!V43R./:!".:134!(1:-!"3H0+2-!F-H.*+23.4!E.*3QO!I29-!
iF+*-HiL!i2.!-:0*.O!/-1H.41;*O!1513*1;*-!:-14H!Q1*Q+*12-N!2.!1Q93-5-!1Q2+1*!
4.23Q-!2.!F-H0.4N-42i!29/.+79!H+;:3HH3.4!.R!#*-Q2/.43Q!14N!P/322-4!(.23Q-HM!1H!
N-R34-N!34!F+*-!A!14N!F+*-!>6!!
!

[=(UV=U#!

G9-!F-73H2/123.4!=7/--:-42!3H!34!$934-H-M!1!*147+17-!2912!29-!$.:0*134142!N.-H!
4.2!100/-9-4N6!!G9-!$.:0*134142!Q.42-4NH!29-!0/.Q--N347H!H9.+*N!;-!34!#47*3H9!
H34Q-!29-!"3H0+2-N!".:134!(1:-!91H!4.!:-14347!.29-/!2914!34!29-!#47*3H9!
*147+17-!14N!/-H.*5-H!2.!1!Y-;017-!Y329!29-!.023.4!R./!14!#47*3H9!./!$934-H-!
5-/H3.46!!G9-!$.:0*134142!Q32-H!1+29./32O!R./!29-!0/.0.H323.4!2912M!Y9-/-!29-!
N.:134!41:-!91H!4.!:-14347!.29-/!2914!29-!#47*3H9!2-/:!1HH.Q312-N!Y329!29-!

N.:134!41:-M!29-!E14-*!:1O!100/.0/312-*O!N-2-/:34-!2912!29-!*147+17-!.R!29-!
0/.Q--N347!H91**!;-!Q.4N+Q2-N!34!#47*3H96!!S./714!&214*-O!56!(1&914M!
)=Ag?@CAC!IG9-!)./+:M!"-Q6!ACM!>?ADL!I9.*N347!0/.Q--N347H!34!#47*3H9!
*147+17-!;-Q1+H-!29-!/-73H2/123.4!.R!1!6H2./-!N.:134!J0/3:1/3*O!21/7-2H!#47*3H9`
H0-1,347!%42-/4-2!+H-/HK!14N!29-!N3H0+2-N!41:-!Q.42134H!#47*3H9!Y./NHL6!!G9-!
F-H0.4N-42!15-/H!2912M!+4*-HH!29-H-!0/.Q--N347H!1/-!Q.4N+Q2-N!34!$934-H-M!29-!
F-H0.4N-42!Y3**!;-!/-f+3/-N!2.!/-*O!.4!2/14H*123.4!H.R2Y1/-!2.!/.+79*O!-c0/-HH!93H!
342-4N-N!:-14347!34!#47*3H96!!!
!

G9-!E14-*!3H!R1:3*31/!Y329!$934-H-!14N!91H!Q.4H3N-/-N!29-!F-H0.4N-42aH!
H+;:3HH3.4H!1H!Y/322-4!34!29-3/!./37341*!$934-H-6!!).**.Y347!F+*-!AA!14N!915347!
/-71/N!2.!29-!Q3/Q+:H214Q-HM!29-!E14-*!91H!N-Q3N-N!34!32H!N3HQ/-23.4!2912!29-!
*147+17-!.R!29-H-!0/.Q--N347H!H91**!;-!29-!#47*3H9!*147+17-!1H!/-f+-H2-N!;O!
29-!$.:0*1341426!!=**!#47*3H9!2/14H*123.4H!R/.:!29-!./37341*!$934-H-!N.Q+:-42H!
1/-!29.H-!.R!29-!E14-*6!
!
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F#[%#)!&'VU]G!

G9-!$.:0*134142!/-f+-H2H!2912!29-!"3H0+2-N!".:134!(1:-!;-!2/14HR-//-N!R/.:!
29-!F-H0.4N-42!2.!29-!$.:0*1341426!
!

E=FG%#&h!$'(G#(G%'(&!

=6!$.:0*134142!
 
a. The Domain Name is Confusingly Similar to the FLUKE Marks (UDRP 

Policy ¶ 4(a)(i)). 
 

G9-!$.:0*1342!1**-7-H!2912!29-!"3H0+2-N!".:134!(1:-!R+**O!34Q./0./12-H!)*+,-aH!
/-73H2-/-N!)[V\#!:1/,!1*.47!Y329!29-!7-4-/3Q!29-!2-/:!J2-H2K!14N!2.0`*-5-*!
N.:134!J6Q.:6K!!G9-!1NN-N!2-/:!J2-H2K!1NNH!2.!29-!Q.4R+H3.4!;-Q1+H-!29-!
$.:0*134142!H-**H!2-H2347!34H2/+:-42123.4!14N!-f+30:-426!!@S!$.:014O!56!
".:134![3;/1/314!Qj.!'/3.4!).+4N/O!I$141N1L!+*QM!)=AA@BAAA!I(126!=/;6!)./+:M!
)-;6!>gM!>??eL!I9.*N347!1NN323.4!.R!7-4-/3Q!2-/:!JH2-29.HQ.0-HK!34!
*322:144H2-29.HQ.0-H634R.!N3N!4.2!H-/5-!2.!N3H2347+3H9!R/.:!@SaH![%GGS=((!
:1/,L_!U314532.!F.HH3!&F[!V430-/H.41*-!56!34R*121;*-!;.+4Q-/M!
34R*121;*-;.+4Q-/R./H1*-6Q.:M!)=AbgBAAD!I(126!=/;6!)./+:M!'Q26!eM!>?ACL!
I9.*N347!1NN323.4!.R!JH1*-K!2.!2/1N-:1/,!34H+RR3Q3-42!2.!N3H2347+3H9!:1/,L6!!G9-!
1NN323.4!.R!29-!2.0`*-5-*!N.:134!J6Q.:K!3H!3::12-/31*!+4N-/!29-!E.*3QO6!!G9-/-R./-M!
29-!"3H0+2-N!".:134!(1:-!3H!Q.4R+H347*O!H3:3*1/!2.!)*+,-aH!)[V\#!:1/,H6!

 
b.  The Respondent Does Not Have Any Right or Legitimate Interest in the 

Domain Name (UDRP Policy ¶ 4(a)(ii)). 
 
G9-!F-H0.4N-42!91H!4.!/3792!./!*-7323:12-!342-/-H2H!34!29-!"3H0+2-N!".:134!
(1:-6!!G9-!/-73H2/123.4!.R!1!N.:134!41:-!R./!29-!0+/0.H-!.R!N35-/2347!.4*34-!
2/1RR3Q!0/-:3H-N!.4!Q.4H+:-/!Q.4R+H3.4M!1H!29-!$.:0*134142!1**-7-HM!3H!4.2!1!
;.41!R3N-!.RR-/347!.R!7..NH!0+/H+142!2.!E.*3QO!k!CIQLI3L6!!F-H0.4N-42!1*H.!91H!4.!
*-7323:12-!/3792!2.!29-!".:134!(1:-!0+/H+142!2.!E.*3QO!k!CIQLI33L!34!2912!32!91H!4.2!
/-Q-35-N!0-/:3HH3.4!2.!+H-!29-!)[V\#!S1/,H6!!)+/29-/:./-M!29-!$.:0*1342!
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15-/HM!29-!F-H0.4N-42!3H!4.2!+H347!29-!:1/,!R./!14O!*-7323:12-!4.4Q.::-/Q31*!./!
R13/!+H-!0+/H+142!2.!E.*3QO!k!CIQLI333LM!/129-/M!29-!F-H0.4N-42!3H!+H347!29-!".:134!
(1:-!2.!0-/0-2+12-!1!HQ9-:-!2.!N-Q-35-!Q.4H+:-/H!342.!;-*3-5347!32H!Y-;H32-!
.RR-/H!*-7323:12-!-*-Q2/.43Q!2-H2!14N!:-1H+/347!34H2/+:-42H!14N!N-53Q-H!14N!
-*-Q2/.43Q!2-H2!2..*!7..NH!+4N-/!29-!)[V\#!S1/,M!Y9-4!32!N.-H!4.26!!$-/3N314!
$./06!56!l-/H121!&.R2Y1/-M!%4Q6M!)=!A>bBB>g!I)./+:!m+4-!>@M!>??BL!IR34N347!2912!
1!/-H0.4N-42aH!+H-!.R!1!N3H0+2-N!N.:134!41:-!2.!N3/-Q2!%42-/4-2!+H-/H!2.!1!
Y-;H32-!Y93Q9!122-:02H!2.!N.Y4*.1N!Q.:0+2-/!53/+H-H!JR13*-N!2.!Q/-12-!14O!
H-:;*14Q-!.R!1!;.41!R3N-!.RR-/347!.R!7..NH!./!H-/53Q-H!+4N-/!E.*3QO!k!CIQLI3L!./!1!
*-7323:12-!4.4Q.::-/Q31*!./!R13/!+H-!0+/H+142!2.!E.*3QO!k!CIQLI333LKL6!!
!

c. The Domain Name Has Been Registered and Used in Bad Faith (UDRP 
Policy ¶ 4(a)(iii)). 

!
G9-!$.:0*134142!15-/H!2912!29-!F-H0.4N-42!91H!/-73H2-/-N!14N!+H-N!29-!
"3H0+2-N!".:134!(1:-!34!;1N!R1329!14N!/-73H2-/-N!:+*230*-!N.:134!41:-H!2.!
0-/0-2+12-!1!HQ9-:-!2.!N/35-!2/1RR3Q!2.!32H!Y-;H32-!*.Q12-N!12!
YYY62-H2Q-42-/64-26Q46!
!
G9-!$.:0*1342!1**-7-H!2912!#c93;32!g!H9.YH!29-!F-H0.4N-42aH!.Y4-/H930!N-213*!
1HH.Q312-N!Y329!29-!N.:134!41:-H!2-H2Q-42-/6Q.:6Q4M!Y-3c34Ag6Q.:M!R*3/`
R*+,-6Q.:M!R*+,-`R*3/6Q.:M!14N!R*+,-2-H26Q.:6!!G9-!F-H0.4N-42!+H-N!29-!"3H0+2-N!
".:134!(1:-!2.!R./Y1/N!Q.4H+:-/H!Y9.!H-1/Q9-N!R./!2912!41:-!2.!1!Y-;H32-!
2912!100-1/H!2.!;-!1!)[V\#!Y-;H32-!14N!122/1Q2!Q.4H+:-/H!2.!2912!H32-!Y9.!
;-*3-5-!29-O!1/-!7.347!2.!1!2/+-!)[V\#!H32-6!!G9-!Y-;H32-!0/.:34-42*O!+H-N!29-!
)[V\#!S1/,H!2.!2/3Q,!Q.4H+:-/H!342.!;-*3-5347!2912!29-!Q.42-42!.4!29-!H32-!3H!2912!
.R!)*+,-6!!=R2-/!)*+,-!N-:14N-N!2912!29-!F-H0.4N-42!/-:.5-!29-!Q.42-42M!29-!
F-H0.4N-42!/-:.5-N!29-!R./Y1/N347!:-Q9143H:!2.!29-!2-H2Q-42-/64-26Q4!Y-;H32-6!

!
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G9-!3:17-/O!+H-N!34!Q.44-Q23.4!Y329!29-!H32-!:1N-!29-!H32-!100-1/!1H!29.+79!32!
Y1H!1!)*+,-!Y-;H32-M!Y93Q9!32!Y1H!4.26!!G9-!.4*O!Q.:014O!2912!.RR-/H!-*-Q2/.43Q!
2-H2!14N!:-1H+/347!34H2/+:-42H!14N!N-53Q-H!14N!-*-Q2/.43Q!2-H2!2..*H!34!
Q.44-Q23.4!Y329!29-!41:-!)[V\#!3H!29-!$.:0*1341426!!!
!
G9-!F-H0.4N-42aH!N35-/H3.4!.R!2/1RR3Q!2.!Q.:0-23235-!0/.N+Q2!.RR-/347H!1*H.!H9.YH!
;1N!R1329!0+/H+142!2.!E.*3QO!k!CI;LI333L6!!"153N!]1**!F1/-!$.34H!56!G-c6!%42a*!E/.06!
=HH.QH6M!)=!BAb>?D!I(126!=/;6!)./+:!=0/6!BM!>??gL!IR34N347!2912!1!/-H0.4N-42!
/-73H2-/-N!14N!+H-N!1!N3H0+2-N!N.:134!41:-!34!;1N!R1329!0+/H+142!2.!E.*3QO!k!
CI;LI333L!Y9-/-!2912!/-H0.4N-42!+H-N!29-!N.:134!41:-!2.!1N5-/23H-!7..NH!14N!
H-/53Q-H!.R!1!Q.:0*134142aH!Q.:0-232./HM!29-/-;O!N3H/+02347!2912!Q.:0*134142aH!
;+H34-HHL6!!!
!
G9-/-!Y.+*N!;-!4.!/-1H.4!2.!/-73H2-/!1!N.:134!41:-!34Q*+N347!29-!2-/:!JR*+,-K!34!

Q.44-Q23.4!Y329!29-!H1:-!+4*-HH!29-!F-H0.4N-42!,4-Y!.R!)*+,-!14N!32H!)[V\#!
;/14N!.R!-*-Q2/.43Q!2-H2!14N!:-1H+/347!34H2/+:-42H!14N!N-53Q-H!14N!-*-Q2/.43Q!
2-H2!2..*!7..NH6!!G9-!-53N-4Q-!H9.YH!29-!F-H0.4N-42!91N!1Q2+1*!4.23Q-!.R!
)*+,-aH!2/1N-:1/,!/3792H!34!14N!2.!29-!)[V\#!S1/,H!12!29-!23:-!29-!".:134!
(1:-!Y1H!/-73H2-/-N6!!'4!2912!;1H3H!1*.4-M!F-H0.4N-42aH!/-73H2/123.4!.R!1!
Q.4R+H347*O!H3:3*1/!N.:134!41:-!H9.YH!;1N!R13296   

!
n6!F-H0.4N-42!
!

G9-!F-H0.4N-42!1**-7-H!2912!29-!"3H0+2-N!".:134!(1:-!Y1H!/-73H2-/-N!.4!m+*O!
ABM!>?ADM!91H!;--4!0/3512-*O!9-*NM!14N!3H!Q+//-42*O!JQ*.H-NK6!!G9-!"3H0+2-N!
".:134!(1:-!Y1H!2/14HR-//-N!.+2!.R!29-!Q.42/.*!.R!14O!Q.:014O!1H!-1/*O!1H!
"-Q-:;-/!A@M!>?>A6!!%2!3H!+4Q*-1/!Y9O!29-!$.:0*134142!/13H-H!H.!:14O!Q./0./12-!
Q1H-H!14N!:122-/H!34!29-H-!0/.Q--N347HM!34Q*+N347!29-!H.`Q1**-N!J2-H2Q-42-/K!
Q.:014OaH!Y-;H32-!14N!0/.N+Q2!N3H2/3;+23.4!HQ/--4!H9.2HM!./!Y9O!32!1HH-/2H!14!
342-423.4!2.!.;2134!14!+4R13/!1N514217-6!
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G9-!F-H0.4H-!1**-7-H!2912!29-!F-H0.4N-42M!7+.!*314789-M!9-1NH!29-!
J2-H2Q-42-/KM!1!H-/53Q-!0/.53N-/!H0-Q31*38-N!34!2-H2347!14N!:-1H+/-:-42!1H!Y-**!
1H!1!N3H2/3;+2./!.R!0/.N+Q2HM!1**!.R!Y93Q9!1/-!H.*N!;O!1+29./38-N!17-42H!.R!29-!
/-*-5142!;/14N!:14+R1Q2+/-/H!29/.+79!*1YR+*!H1*-H!Q9144-*H6!
!
G9-!F-H0.4N-42!1Q,4.Y*-N7-H<!Jopqrstuvwxyz{|}~�!
xy�����KM!J$.42/1/O!2.!29-!/-*-5142!:1/,-2!0/34Q30*-HM!)*+,-!0/.93;32H!+H!
R/.:!/-H-**347!29-3/!0/.N+Q2HK6!!P-!915-!4.2!H--4!29-!/-*-5142!N.Q+:-42H!./!
34R./:123.4!0/.93;32347!H+Q9!/-H1*-HM!H.!29-!/-H1*-!.R!;/14N-N!0/.N+Q2H!N.-H!4.2!
Q.4H232+2-!2/1N-:1/,!34R/347-:-42!14N!34R/347-:-42!.R!342-**-Q2+1*!0/.0-/2O!/3792H6!
G93H!3H!5-/O!N3RR-/-42!R/.:!29-!H+00./235-!12232+N-!.R!.29-/!:14+R1Q2+/-/HM!
34Q*+N347!,-OH3792M!R*3/M!14N!=73*-426!

!
G9-!F-H0.4H-!34Q*+N-H!09.2.7/109H!.R!1!$934-H-!*147+17-!Q-/23R3Q12-!3HH+-N!;O!

29-!$.:0*134142!2.!14!J1+29./38-N!N3H2/3;+2./H930K!34!$9341!.0-/12347!+4N-/!29-!
41:-!J)*+,-!&9147913!$./0./123.4KM!0+/0./2347!2.!1+29./38-!29-!N3H2/3;+23.4!.R!1**!
)*+,-!0/.N+Q2H!29/.+79.+2!AD!$934-H-!0/.534Q-H!14N!JH-*R`7.5-/4347!N3H2/3Q2HK!R./!
29-!0-/3.N!m14+1/O!AM!>?>?M!29/.+79!"-Q-:;-/!@AM!>?>?6!!=4.29-/!09.2.7/109!
H9.YH!1!01/231**O!/-N1Q2-N!51*+-!1NN-N!21c!/-Q-302!N12-N!S1/Q9!>gM!>?AB!3HH+-N!
;O!m3147H+!E/.534Q-!21c!1+29./32O!2.!&9-489-4!$32O!P-3!Z34!%4H2/+:-42123.4!
$.:014O![3:32-N!I������������L!34!Q.44-Q23.4!Y329!29-!0+/Q91H-!
.R!)*+,-!;/14N!JQ.:0+2-/!4-2Y./,!-f+30:-42K!34!29-!2.21*!H+:!.R!FSn!eDM???!
I100/.c3:12-*O!V&�!A@M>ee!12!29-!0/-513*347!-cQ9147-!/12-L6!!G9-!F-H0.4H-!

1HH-/2H!2912!29-!Q-/23R3Q12-H!1/-!JA??�K!1+29-423Q!14N!Y-/-!1:.47!29-!R3/H2!;12Q9!
.R!Q-/23R3Q12-H!3HH+-N!;O!29-!$.:0*1341426!!%2!3H!J+4Q*-1/KM!29-!F-H0.4N-42!1HH-/2HM!
Y9O!29-!$.:0*134142!H--,H!34!29-H-!0/.Q--N347H!2.!/-R+2-!14N!/-R+H-!2.!
/-Q.7438-!29-!Q-/23R3Q12-H!3HH+-N!;O!326!
!
G9-!F-H0.4N-42!15-/H!2912!29-!.Y4-/H930!.R!29-!YYY62-H2Q-42-/64-26Q4!Y-;H32-!
/-R-/-4Q-N!;O!29-!$.:0*134142!3H!/-*12-N!2.!J29-!$.:014OKM!Y93*-!29-!.Y4-/H930!
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.R!29-!"3H0+2-N!".:134!(1:-!J3H!1!H0-Q3R3Q!34N353N+1*KM!2912!29-!/-*-5142!
J:1417-:-42!/3792HK!Y-/-!2/14HR-//-N!.4!"-Q-:;-/!A@M!>?>AM!14N!29-!2Y.!4.!
*.47-/!915-!14O!H+;H214235-!Q.44-Q23.4!Y912H.-5-/6!

!
$6!=NN323.41*!&+;:3HH3.4H!
G9-!F-H0.4N-42!:1N-!14!1NN323.41*!Y/322-4!H+;:3HH3.4!2.!29-!)./+:!.4!=0/3*!AeM!
>?>>M!Y93Q9!N3N!4.2!34Q*+N-!0/..R!.R!H-/53Q-!.4!29-!$.:0*134142!1H!/-f+3/-N!
+4N-/!F+*-!g!.R!29-!)./+:aH!&+00*-:-421*!F+*-H6!!=H!4.2-N!1;.5-M!29-!E14-*!
91H!4.2!Q.4H3N-/-N!29-!1NN323.41*!+4H.*3Q32-N!H+;:3HH3.46!
!

)%("%(U&!

G9-!$.:0*134142aH!)[V\#!2/1N-:1/,!Y1H!/-73H2-/-N!Y329!29-!V6&6!E12-42!14N!
G/1N-:1/,!'RR3Q-!.4!=0/3*!gM!ABBeM!14N!1HH374-N!F-73H2/123.4!(+:;-/!>ACeDg@6!!
G9-!S1/,!91H!;--4!+H-N!34!Q.::-/Q-!H34Q-!12!*-1H2!1H!-1/*O!1H!S1/Q9!.R!ABDA6!

!
G9-!#47*3H9!:1/,!)[V\#!Y1H!/-73H2-/-N!34!E6F6!$9341!.4!)-;/+1/O!A@M!>??AM!
14N!34!$934-H-!opq!.4!'Q2.;-/!@?M!>??D6!
!
G9-!Y-;H32-!2.!Y93Q9!29-!"3H0+2-N!".:134!(1:-!/-H.*5-H!3H!341Q235-!14N!/-1NH<!
JG9-!Y-;H32-!3H!Q+//-42*O!341QQ-HH3;*-!�!29-!Y-;H32-!91H!4.2!.;2134-N!14!%$E!
R3*347!34!1QQ./N14Q-!Y329!29-!*1Y!.R!29-!S343H2/O!.R!%4N+H2/O!14N!%4R./:123.4!
G-Q94.*.7O!.R!29-!E-.0*-aH!F-0+;*3Q!.R!$9341K6!!G9-!$.:0*134142!0/.53N-H!1!
HQ/--4H9.2!H9.Y347!2912!29-!"3H0+2-N!".:134!(1:-!3H!.RR-/-N!R./!H1*-!.4!29-!

]+7-".:134H6Q.:!Y-;H32-!R./!V&�!>MABb6!
!
#c93;32!g!2.!29-!$.:0*1342!/-R*-Q2H!2912!1H!12!=+7+H2!bM!>?ABM!29-!N.:134H!
JYYY62-H2Q-42-/6Q.:6Q4KM!1H!Y-**!1H!N.:134H!JYYY6Y-3c34Ag6Q.:K_!JYYY6R*3/`
R*+,-6Q.:K_!JYYY6R*+,-`R*3/6Q.:K_!14N!29-!"3H0+2-N!".:134!(1:-!
JYYY6R*+,-2-H26Q.:K!Y-/-!1**!/-73H2-/-N!2.!&9-489-4!$32O!P-3!Z34!
%4H2/+:-42123.4!$.:014O![3:32-N!I������������L6!
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!
G9-!F-H0.4H-!3H!34!34Q.//-Q2!R./:!14N!N.-H!4.2!Q.:0*O!Y329!29-!F+*-!bIQLI5333L!
/-f+3/-:-42!2912!29-!F-H0.4N-42!Q-/23RO!2912!29-!F-H0.4H-!3H!Q.:0*-2-!14N!
1QQ+/12-!14N!3H!4.2!;-347!0/-H-42-N!R./!14O!3:0/.0-/!0+/0.H-6!
!

"%&$V&&%'(!

E1/17/109!AbI1L!.R!29-!F+*-H!34H2/+Q2H!293H!E14-*!2.!iN-Q3N-!1!Q.:0*1342!.4!29-!
;1H3H!.R!29-!H212-:-42H!14N!N.Q+:-42H!H+;:322-N!34!1QQ./N14Q-!Y329!29-!E.*3QOM!
29-H-!F+*-H!14N!14O!/+*-H!14N!0/34Q30*-H!.R!*1Y!2912!32!N--:H!100*3Q1;*-6i!
!
E1/17/109!CI1L!.R!29-!E.*3QO!/-f+3/-H!2912!$.:0*134142!:+H2!0/.5-!-1Q9!.R!29-!
R.**.Y347!29/--!-*-:-42H!2.!.;2134!14!./N-/!2912!1!N.:134!41:-!H9.+*N!;-!
Q14Q-**-N!./!2/14HR-//-N<!
!

IAL 29-!N.:134!41:-!/-73H2-/-N!;O!F-H0.4N-42!3H!3N-423Q1*!./!Q.4R+H347*O!H3:3*1/!
2.!1!2/1N-:1/,!./!H-/53Q-!:1/,!34!Y93Q9!$.:0*134142!91H!/3792H_!14N!

I>L F-H0.4N-42!91H!4.!/3792H!./!*-7323:12-!342-/-H2H!34!/-H0-Q2!.R!29-!N.:134!
41:-_!14N!

I@L 29-!N.:134!41:-!91H!;--4!/-73H2-/-N!14N!3H!;-347!+H-N!34!;1N!R13296!
!
%N-423Q1*!14Nj./!$.4R+H347*O!&3:3*1/!

G9-!"3H0+2-N!".:134!(1:-!3H!Q.4R+H347*O!H3:3*1/!2.!29-!$.:0*134142aH!
/-73H2-/-N!)[V\#!:1/,6!!G9-!1NN323.4!.R!29-!7-4-/3Q!2-/:!J2-H2K!N.-H!4.2!

N3H2347+3H9!29-!N.:134!41:-M!735-4!2912!29-!$.:0*134142aH!Q./-!;+H34-HH!3H!29-!
:14+R1Q2+/-!14N!H1*-!.R!2-H2347!-f+30:-42!14N!34H2/+:-42123.46!!G9-!1NN323.4!.R!
1!7-4-/3Q!2-/:!14N!1!7G["!2.!1!:1/,!N.-H!4.2!4-712-!14O!Q.4R+H347!H3:3*1/32O!
;-2Y--4!1!N3H0+2-N!N.:134!41:-!14N!1!:1/,!+4N-/!E.*3QO!k!CI1LI3L6!!"-**!%4Q6!56!
0+H90-4N-/!Q91+914M!)=!AgeCbCe!I)./+:!m+4-!AAM!>?AeL!IJF-H0.4N-42!:-/-*O!
1NNH!29-!2-/:!�H+00./2Ha!14N!1!�6./7a!7G["!2.!29-!"#[[!:1/,6!G9+HM!29-!E14-*!
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R34NH!F-H0.4N-42aH!N3H0+2-N!N.:134!41:-!3H!Q.4R+H347*O!H3:3*1/!2.!
$.:0*134142aH!"#[[!:1/,!0-/!E.*3QO!k!CI1LI3L6KL6!!
!
G9-!E14-*!R34NH!2912!29-!R3/H2!-*-:-42!.R!E.*3QO!E1/17/109!CI1LI3L!3H!H123HR3-N6!
!
F3792H!./![-7323:12-!%42-/-H2H!

!
G9-!$.:0*134142!91H!:1N-!.+2!1!0/3:1!R1Q3-!Q1H-!2912!29-!F-H0.4N-42!3H!4.2!
./N341/3*O!,4.Y4!;O!29-!"3H0+2-N!".:134!(1:-!14N!3H!+H347!29-!)[V\#!:1/,!
Y329.+2!1+29./38123.46!!G9-!$.:0*134142!1**-7-H!2912!29-!F-H0.4N-42!3H!+H347!29-!
".:134!(1:-!2.!0-/0-2+12-!1!HQ9-:-!2.!N-Q-35-!Q.4H+:-/H!342.!;-*3-5347!32H!
Y-;H32-!.RR-/H!*-7323:12-!-*-Q2/.43Q!2-H2!14N!:-1H+/347!34H2/+:-42H!14N!N-53Q-H!
14N!-*-Q2/.43Q!2-H2!2..*!7..NH!+4N-/!29-!)[V\#!S1/,M!Y9-4!32!N.-H!4.26!!$-/3N314!
$./06!56!l-/H121!&.R2Y1/-M!%4Q6M!)=!A>bBB>g!I)./+:!m+4-!>@M!>??BL6!
!
G9-!$.:0*134142!915347!-H21;*3H9-N!0/3:1!R1Q3-!2912!29-!F-H0.4N-42!*1Q,H!/3792H!
14N!*-7323:12-!342-/-H2H!34!29-!N3H0+2-N!N.:134!41:-!+4N-/!E.*3QO!k!CI1LI33LM!29-!
;+/N-4!29-4!H93R2H!2.!29-!F-H0.4N-42!2.!H9.Y!32!N.-H!915-!/3792H!./!*-7323:12-!
342-/-H2H6!!=N514Q-N!%42-/4123.41*!S1/,-2347!$./0./123.4!56!==`A!$./0M!)=!
ge?>??!I)./+:!(.56!>M!>?AAL!IR34N347!2912!1!Q.:0*134142!:+H2!.RR-/!H.:-!
-53N-4Q-!2.!:1,-!32H!0/3:1!R1Q3-!Q1H-!14N!H123HRO!E.*3QO!k!CI1LI33LL_!H--!1*H.!(-1*!
T!S1HH-O!].*N347H![3:32-N!56!U/-7./O!F3Q,HM!)=!AbCB@>g!I)./+:!=0/6!A>M!>?ACL!
IJV4N-/!E.*3QO!k!CI1LI33LM!$.:0*134142!:+H2!R3/H2!:1,-!.+2!1!0/3:1!R1Q3-!Q1H-!
H9.Y347!2912!F-H0.4N-42!*1Q,H!/3792H!14N!*-7323:12-!342-/-H2H!34!/-H0-Q2!.R!14!12`
3HH+-!N.:134!41:-!14N!29-4!29-!;+/N-4M!34!-RR-Q2M!H93R2H!2.!F-H0.4N-42!2.!Q.:-!
R./Y1/N!Y329!-53N-4Q-!.R!32H!/3792H!./!*-7323:12-!342-/-H2HKL6!
!
G9-!$.:0*134142!1/7+-H!2912!29-!F-H0.4N-42!N.-H!4.2!+H-!29-!"3H0+2-N!".:134!
(1:-!R./!14O!;.41!R3N-!.RR-/347!.R!7..NH!./!H-/53Q-H!./!*-7323:12-!4.4`
Q.::-/Q31*!./!R13/!+H-6!!F129-/M!29-!F-H0.4N-42!+H-H!29-!N.:134!2.!/-N3/-Q2!
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+H-/H!2.!29-!F-H0.4N-42aH!.Y4!Y-;H32-!Y9-/-!32!.RR-/H!Q.:0-2347!7..NH!2912!1/-!
3N-423Q1*!2.!29.H-!.RR-/-N!;O!29-!$.:0*1341426!!
!
G9-!+H-!.R!1!N3H0+2-N!N.:134!41:-!2.!N35-/2!+H-/H!14N!.RR-/!Q.:0-2347!7..NH!
R./!H1*-!N.-H!4.2!Q.4H232+2-!1!;.41!R3N-!.RR-/347!.R!7..NH!./!H-/53Q-H!./!*-7323:12-!
4.4`Q.::-/Q31*!./!R13/!+H-!+4N-/!E.*3QO!kk!CIQLI3L!./!I333L6!!%45-HQ.![2N6!56!
E/-:14H9+!F141M!)=!Ag@@ADg!I)./+:!m+*O!A?M!>?AgL!IJVH-!.R!1!N.:134!41:-!2.!
N35-/2!%42-/4-2!+H-/H!2.!1!Q.:0-2347!Y-;H32-!3H!4.2!1!;.41!R3N-!.RR-/347!.R!7..NH!
./!H-/53Q-H!./!1!*-7323:12-!4.4Q.::-/Q31*!./!R13/!+H-6KL_!H--!1*H.!U-4-/1*!S.2./H!
[[$!56!S%\#![##M!)=!ADbBBDb!I)./+:!S1/6!A?M!>?ADL!IR34N347!2912!J+H-!.R!1!
N.:134!2.!H-**!0/.N+Q2H!14Nj./!H-/53Q-H!2912!Q.:0-2-!N3/-Q2*O!Y329!1!
Q.:0*134142aH!;+H34-HH!N.-H!4.2!Q.4H232+2-!1!;.41!R3N-!.RR-/347!.R!7..NH!./!
H-/53Q-H!0+/H+142!2.!E.*3QO!k!CIQLI3L!./!1!*-7323:12-!4.4Q.::-/Q31*!./!R13/!+H-!
0+/H+142!2.!E.*3QO!k!CIQLI333L6KL6!!

!
]-/-M!29-!$.:0*134142!0/.53N-H!1!HQ/--4H9.2!H9.Y347!0/3./!2.!29-!
Q.::-4Q-:-42!.R!29-H-!1N:343H2/1235-!0/.Q--N347HM!29-!"3H0+2-N!".:134!(1:-!
R./Y1/N-N!+H-/H!2.!29-!W2-H2Q-42-/64-26Q4X!Y-;H32-!Y93Q9!.RR-/H!0/.N+Q2H!
3N-423Q1*!2.!29.H-!29-!$.:0*134142!.RR-/H!+4N-/!32H!)[V\#!:1/,6!
!
G9-!E14-*!R34NH!2912!29-!F-H0.4N-42!3H!4.2!+H347!29-!"3H0+2-N!".:134!(1:-!R./!
1!;.41!R3N-!.RR-/347!.R!7..NH!./!H-/53Q-H!+4N-/!E.*3QO!k!CIQLI3L!./!1!*-7323:12-!
4.4`Q.::-/Q31*!./!R13/!+H-!+4N-/!E.*3QO!k!CIQLI333L6!

!
G9-!H-Q.4N!-*-:-42!+4N-/!E.*3QO!E1/17/109!CI1LI33L!3H!H123HR3-N6!
!
F-73H2/123.4!14N!VH-!34!n1N!)1329!

!
G9-!$.:0*134142!1/7+-H!2912!29-!F-H0.4N-42!/-73H2-/-N!14N!+H-H!29-!"3H0+2-N!
".:134!(1:-!34!;1N!R1329!;-Q1+H-!29-!F-H0.4N-42!-4717-N!34!1!0122-/4!.R!;1N!
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R1329!/-73H2/123.4H!14N!91H!/-73H2-/-N!:+*230*-!N.:134!41:-H!34Q./0./12347!29-!
$.:0*134142aH!)[V\#!:1/,6!!G9-!/-73H2/123.4!.R!:+*230*-!34R/347347!N.:134!
41:-H!34Q./0./12347!1!Q.:0*134142aH!:1/,!3H!-53N-4Q-!.R!1!0122-/4!.R!;1N!R1329!
+4N-/!E.*3QO!k!CI;LI33L6!!(6]6!&Y--0H21,-H!$.::a4!56!P-!P-;!P-**M!%4Q6M!)=!
ABgCBB!I)./+:!(.56!@M!>??@L!IR34N347!2912!29-!Q.:0*134142aH!H+;:3HH3.4!.R!
P]'%&!-53N-4Q-!2912!*3H2-N!29-!/-H0.4N-42!1H!29-!/-73H2/142!.R!.29-/!N.:134!
41:-H!34Q./0./12347!293/N`01/2O!2/1N-:1/,H!Y1H!H+RR3Q3-42!2.!-H21;*3H9!2912!29-!
/-H0.4N-42!91N!1!0122-/4!.R!/-73H2-/347!14N!+H347!N.:134!41:-H!34!;1N!R1329!
0+/H+142!2.!E.*3QO!k!CI;LI33LL_!H--!1*H.!V432-N!&212-H!E.H21*!&-/53Q-!56!^.47,+4!
P147M!)=!AgeeAg?!I)./+:!m+*O!AAM!>?AeL!IJ$.:0*134142!Q.42-4NH!2912!
F-H0.4N-42!3H!1!H-/31*!QO;-/Hf+122-/!1H!-53N-4Q-N!;O!32H!/-73H2-/347!R.+/!
H-01/12-!N.:134!41:-H!1**!34Q./0./12347!$.:0*134142aH!V&E&!:1/,6!!G9-/-R./-M!
29-!E14-*!R34NH!2912!29-!F-H0.4N-42!/-73H2-/-N!14N!3H!+H347!29-!N3H0+2-N!N.:134!
41:-H!34!;1N!R1329!+4N-/!E.*3QO!k!CI;LI33L6KL6!!

!
]-/-M!29-!$.:0*134142!0/.53N-H!-53N-4Q-!.R!.29-/!N.:134!41:-H!29-!
F-H0.4N-42!91H!/-73H2-/-NM!Y93Q9!34Q*+N-H!WR*3/`R*+,-6Q.:X!14N!WR*+,-`R*3/6Q.:X6!
=QQ./N347*OM!29-!E14-*!R34NH!2912!29-!F-H0.4N-42!91H!-4717-N!34!1!0122-/4!.R!
;1N!R1329!/-73H2/123.4H6!
!
=NN323.41**OM!29-!$.:0*134142!1/7+-H!2912!F-H0.4N-42!/-73H2-/-N!14N!+H-H!29-!
"3H0+2-N!".:134!(1:-!34!;1N!R1329!H34Q-!29-!F-H0.4N-42!N35-/2H!%42-/4-2!+H-/H!
*14N347!.4!29-!"3H0+2-N!".:134!(1:-!2.!32H!Q.:0-2347!Y-;H32-6!!VH347!1!

N3H0+2-N!N.:134!41:-!2.!/-N3/-Q2!+H-/H!2.!1!/-H0.4N-42aH!Y-;H32-!Y9-/-!32!.RR-/H!
7..NH!R./!H1*-!2912!N3/-Q2*O!Q.:0-2-!Y329!29.H-!.RR-/-N!;O!1!Q.:0*134142!3H!
-53N-4Q-!.R!;1N!R1329!N3H/+023.4!.R!1!Q.:0*134142aH!;+H34-HH!+4N-/!E.*3QO!k!
CI;LI333L!14N!14!122-:02!2.!122/1Q2!+H-/H!R./!Q.::-/Q31*!7134!+4N-/!E.*3QO!k!
CI;LI35L6!!�%]!$./06!56!.+!O147!*34!fM!)=AgA>??AgDAC?@!I)./+:!"-Q-:;-/!>BM!
>?AgL!I)34N347!;1N!R1329!Y9-/-!F-H0.4N-42!+H-N!29-!34R/347347!N.:134!41:-!2.!
N3H/+02!$.:0*134142aH!;+H34-HH!;O!N35-/2347!%42-/4-2!+H-/H!R/.:!$.:0*134142aH!
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Y-;H32-!2.!F-H0.4N-42aH!Y-;H32-!Y9-/-!32!.RR-/-N!Q.:0-2347!0/342-/!0/.N+Q2HL_!
H--!1*H.!'4-P-H2!n14,!(6=6!56!S1229-Y!).7*31M!)=Ab?@??ADAACCB!I)./+:!=0/6!
>DM!>?AbL!I9.*N347!2912!29-!/-H0.4N-42aH!+H-!.R!29-!N3H0+2-N!N.:134!41:-!2.!
N3/-Q2!%42-/4-2!+H-/H!2.!1!Y-;H32-!Y93Q9!Q.:0-2-N!Y329!29-!Q.:0*134142!Y1H!
-53N-4Q-!.R!;1N!R1329!0+/H+142!2.!E.*3QO!k!CI;LI35LL6!!!
!
G9-!$.:0*134142!Q.42-4NH!29-!F-H0.4N-42!91N!1Q2+1*!,4.Y*-N7-!.R!29-!
$.:0*134142aH!/3792H!34!29-!)[V\#!:1/,!;1H-N!.4!29-!F-H0.4N-42aH!+H-!.R!29-!
$.:0*134142aH!0/.N+Q2!3:17-H6!!).**.Y347!E.*3QO!k!CI1LI333LM!1Q2+1*!,4.Y*-N7-!.R!1!
Q.:0*134142aH!2/1N-:1/,!/3792H!3H!H+RR3Q3-42!2.!-H21;*3H9!;1N!R1329!14N!Q14!;-!
N-:.4H2/12-N!;O!29-!+H-!29-!/-H0.4N-42!:1,-H!.R!29-!N.:134!41:-6!!mVV[!
[1;HM!%4Q6!56!914!H9+4!R-3M!)=!ABAD?gA!I)./+:!(.56!AAM!>?>?L!IJF-H0.4N-42aH!
0/3./!,4.Y*-N7-!3H!-53N-42!R/.:!29-!4.2./3-2O!.R!$.:0*134142aH!2/1N-:1/,M!R/.:!
F-H0.4N-42aH!+H-!.R!$.:0*134142aH!2/1N-:1/,!.4!F-H0.4N-42aH!

W�++A510./6Q.:X!Y-;H32-M!14N!R/.:!F-H0.4N-42aH!.RR-/347!.R!+41+29./38-N!mVV[!
0/.N+Q2H!14Nj./!Q.:0-23235-!0/.N+Q2H!R./!H1*-!.4!H+Q9!Y-;H32-6!6!6!6!F-H0.4N-42aH!
0/3./!,4.Y*-N7-!.R!$.:0*134142hH!2/1N-:1/,!R+/29-/!34N3Q12-H!2912!F-H0.4N-42!
/-73H2-/-N!14N!+H-N!29-!W�++A510./6Q.:X!N.:134!41:-!34!;1N!R1329!0+/H+142!2.!
E.*3QO!k!CI1LI333L6KL6!
!
G9-!F-H0.4N-42!Q14N3N*O!1N:32H!34!29-!F-H0.4H-<!J)*+,-!0/.93;32H!+H!R/.:!
/-H-**347!29-3/!0/.N+Q2HKM!14N!2912!29-!F-H0.4N-42!9-1NH!29-!J2-H2Q-42-/KM!1!
H-/53Q-!0/.53N-/!H0-Q31*38-N!34!2-H2347!14N!:-1H+/-:-42!1H!Y-**!1H!1!N3H2/3;+2./!

.R!Q.:0-2347!0/.N+Q2H6!!=QQ./N347*OM!29-!E14-*!R34NH!2912!29-!F-H0.4N-42!91N!
1Q2+1*!,4.Y*-N7-!.R!29-!$.:0*134142aH!S1/,!14N!/-73H2-/-N!29-!"3H0+2-N!".:134!
(1:-!34!;1N!R13296!
!
=*29.+79!29-!-53N-4Q-!/-R*-Q2H!2912!29-!F-H0.4N-42aH!Y-;H32-!12!29-!"3H0+2-N!
".:134!(1:-!WR*+,-2-H26Q.:X!3H!Q+//-42*O!341Q235-M!29-!E14-*!1QQ-02H!29-!
$.:0*134142aH!-53N-4Q-!2912!29-!"3H0+2-N!".:134!(1:-!Y1H!+423*!/-*1235-*O!



 

 14 

/-Q-42*O!.4-!.R!H-5-/1*!34R/347347!N.:134H!/-73H2-/-N!+4N-/!1!H347*-!Q./0./12-!
3N-4232O!*34,-N!2.!1!Y-;H32-!*.Q12-N!12!VF[!YYY62-H2Q-42-/64-26Q4!Y93Q9M!29-!
E14-*!4.2-HM!Q+//-42*O!.RR-/H!R./!H1*-!)[V\#!;/14N-N!0/.N+Q2H!1*.47!Y329!29.H-!
.R!Q.:0-232./H6!!G9-!E14-*!R34NH!+40-/H+1H35-!29-!F-H0.4N-42aH!;1/-!1HH-/23.4!
2912!29-!F-H0.4N-42!J4.!*.47-/!91H!14O!H+;H214235-!Q.44-Q23.4K!Y329!29-!
Q./0./12-!.Y4-/!.R!29-!YYY62-H2Q-42-/64-26Q4!N.:134!./!29-!HQ9-:-!2.!:3HN3/-Q2!
%42-/4-2!+H-/H!2.!H32-H!.RR-/347!Q.:0-2347!7..NH6!!
!
n1H-N!.4!29-!2.21*32O!.R!29-!Q3/Q+:H214Q-H!H9.Y4!1;.5-M!29-!E14-*!R34NH!2912!29-!
"3H0+2-N!".:134!(1:-!Y1H!/-73H2-/-N!14N!3H!;-347!+H-N!34!;1N!R13296!
!
=QQ./N347*OM!29-!293/N!-*-:-42!+4N-/!E.*3QO!E1/17/109!CI1LI333L!3H!H123HR3-N6!
!

"#$%&%'(!

]15347!-H21;*3H9-N!1**!29/--!-*-:-42H!/-f+3/-N!+4N-/!29-!%$=((!E.*3QOM!29-!
E14-*!Q.4Q*+N-H!2912!/-*3-R!H91**!;-!UF=(G#"6!
!
=QQ./N347*OM!32!3H!'/N-/-N!2912!29-!WR*+,-2-H26Q.:X!N.:134!41:-!;-!
GF=(&)#FF#"!R/.:!29-!F-H0.4N-42!2.!29-!$.:0*1341426!
!
������������������������������������������������������������������!

!
!

"153N![6!\/-3N-/M!E14-*3H2!
"12-N<!!=0/3*!>@M!>?>>!

!
!


