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-53&.0-3'C&F!!

$%&!5*<!>&53'0=!3&>2&.-3).&!*+!9)!:EQ"#R9;!-5(*!>&-0(!3%-3!*0,&!.&1),&1H!,&55!

*2&.-3'0=!3&>2&.-3).&!>)(3!/&!5'>'3&1!3*!2.&C&03!3%&!,*-.(&0'0=!*+!3%&!9)!2%-(&!

<%',%!<*)51! .&()53! -=-'0! '0!1&,.&-(&1! ,&55! 2&.+*.>-0,&F!G)&! 3*! 3%'(H! 9)A/-(&1!

-0*1&(! -.&! ()'3-/5&! +*.! *2&.-3'*0(! -3! 3&>2&.-3).&(! 5&((! 3%-0! PQQR9F! I0! 3%'(!

3&>2&.-3).&! .-0=&! 3%&!>-3&.'-5! )(&1! +*.! 3%&! (3-3&! *+! 3%&! -.3! &5&,3.*5D3&H! D33.'-!

(3-/'5'J&1!J'.,*0'-!:L4M;H!1*&(!0*3!%-C&!-!(-3'(+-,3*.D!'*0',!,*01),3'C'3D!,-)('0=!

%'=%!.&('(3'C&!5*((&(!'0!3%&!,&55F!!

[-1*5'0'-! 1*2&1! ,&.'-! :[G9;! '(! -! C&.D! 2.*>'('0=! &5&,3.*5D3',! >-3&.'-5! +*.!

'03&.>&1'-3&! 3&>2&.-3).&! +)&5! ,&55(! :I$A4689(;! /&,-)(&! *+! '3(! %'=%! '*0',!

,*01),3'C'3D! /&3<&&0!UQQ! -01!PQQR9E"A@QF!?*<&C&.! *0&! *+! 3%&!>*(3! ('=0'+',-03!

2.*/5&>(!.&5-3&1!3*!'3(!)(&H!'(!3%&!0&&1!*+!%'=%!('03&.'0=!3&>2&.-3).&(!:cEUQQR9;!

3*! */3-'0! 3%&! .&e)'.&1! 1&0('3D! 3*! %-C&! -! =-(! 3'=%3! &5&,3.*5D3&! :c`Uf! .F1F;F! $%&!

&>25*D>&03! *+! ('03&.'0=! -'1(! ,-0! 1&,.&-(&! 3%&! ('03&.'0=! 3&>2&.-3).&! -01!

'0,.&-(&!3%&!1&0('+',-3'*0!.-3&!*+![G9F!I0!2-.3',)5-.!3%&!-11'3'*0!*+!5'3%')>!*7'1&!

:g'@6;!%-(!(%*<0!3*!/&!3%&!>*(3!&++','&03hF!

8'0-55DH! '+!-!9)A[G9!-0*1&! '(! 3*!/&!,*!('03&.&1!<'3%!-![G9!&5&,3.*5D3&H! 3%&!>-'0!

'(()&!3%-3!-.'(&(!'(!3%&! 5*<!,*&++','&03!*+!3%&.>-5!&72-0('*0!:9$Y;!*+!9)!*7'1&(F!

$%&(&!9$Y!1'++&.&0,&(!<'55!,-)(&!%'=%!3%&.>-5!(3.&((&(!3*!+*.>!-01!3%&!+-'5).&!*+!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
h!90&$+$*07%2#)#$,-'*1''-0($+.01)$8-()#&-(A$J-,'$'##$3"+%)#&$VB!



! "U!

3%&!&5&,3.*5D3&!-01! 3%&! 5*((!*+! '3(!=-(! '>2&.>&-/'5'3DF! I0! ,-(&!*+!K'6H! '3(!9$Y! '(!

('>'5-.! 3*!/*3%!L4M!-01![G9!(*! '3(!2.&(&0,&!1).'0=! ('03&.'0=! '(!*+! 5'335&!0*3&@EF!

$%&!(3-3&!*+! 3%&!-.3!-0*1&!=&0&.-55D!%-(!-!9$Y!%'=%&.! 3%-0!/*3%!3%&!&5&,3.*5D3&!

-01!3%&!,-3%*1&!:9$YK'6iETFEaEQA^jR9;@EH!>&-0'0=!3%-3!1).'0=!3%&!,**5'0=!2%-(&!

*+!3%&!('03&.'0=!2.*,&((H!3%&(&!3<*!5-D&.(!-.&!()/d&,3&1!3*!.&('1)-5!,*>2.&(('C&!

(3.&((&(H! <%',%! -.&! /&0&+','-5! 3*! -C*'1! ,.-,B'0=! *+! 3%&! &5&,3.*5D3&F! 9*22&.! :I;!

*7'1&H! 9)@6H! %-(! -! 9$Y! *+! TF#aEQA^jR9! @@! -01![G9EQ! *+!kE#FTaEQA^jR9! @#H! (*! 3%&!

,&.>&3! -0*1&! %-(! 0&,&((-.D! -! 9$Y! 5*<&.! 3%-0! 3%&! *3%&.! 5-D&.(! *+! 3%&! ,&55F!

9*0(&e)&035DH! 1).'0=! ,**5'0=! 3%&! &5&,3.*5D3&! &72&.'&0,&(! -! 3&0('5&! (3.&((! (3-3&!

-01!3%&!*2&0'0=!*+!,.-,B(! '0!3%&!&5&,3.*5D3&! '(!-!(&.'*)(!&C&03)-5'3D!3%-3!,-0!/&!

-C*'1&1!/D!,-.&+)5!(&5&,3'*0!*+!3%&!,*22&.!,*03&03!'0!3%&!-0*1&F!

$%&!2.&(&03!<*.B!1&(,.'/&(!%*<!3*!+-/.',-3&!3)/)5-.!9)@6A/-(&1!,&.>&3!-0*1&!

()22*.3&1!4689!%-5+A,&55(!<'3%!-!1&0(&!-01!,.-,B!+.&&![G9EQ!&5&,3.*5D3&!'0!*0&!

(3&2! ,*A('03&.'0=F! $%&! -0*1&! ()22*.3! <-(! +-/.',-3&1! /D! &73.)('*0! -01! 3%&!

&5&,3.*5D3&! 1&2*('3&1! /D! 1'2! ,*-3'0=F! G'5-3*>&3.',! -0-5D('(! <-(! 2&.+*.>&1! *0!

1'++&.&03!-0*1&!2.&2-.-3'*0(!3*!(3)1D!3%&!&++&,3(!*+!3%&!9)@6l[G9EQ!.-3'*!-01!3%&!

&++&,3(!*+!1'++&.&03!e)-03'3'&(!*+!g'@6!1*2'0=!->*)03(!*0!3%&!('03&.'0=!/&%-C'*.F!

$%&! 1&0('+',-3'*0! *+! 3%&! &5&,3.*5D3&H! 1&2*('3&1! *0! 3%&! =.&&0! -0*1&(! /D! 1'2!

,*-3'0=H!<-(!-0-5DJ&1!-+3&.!,*A('03&.'0=!*0!-0*1&(!<'3%!1'++&.&03!,*>2*('3'*0(F!

I(()&(!.&5-3&1!3*!5-,B!*+!1&0('+',-3'*0!1).'0=!,*0(3.-'0&1!('03&.'0=!-01!,.-,B'0=!

*+!3%&!&5&,3.*5D3&!1).'0=!,**5'0=!-.&!-5(*!1&(,.'/&1!-01!1'(,)((&1F!

!
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\! EQ! >*5f! =-1*5'0'-! 1*2&1! ,&.'-! :[G9EQ;! ()/A>',.*0! 2*<1&.!

:$.&'/-,%&.!I01)(3.'&!\[H!1UQiQF@Pm>H!1`QiQFTQm>!-01!44\i`FEQ>@j=;!<-(!)(&1!

'0! 3%&! 2.&2-.-3'*0! *+! /*3%! 3%&! -0*1&! 2-(3&(! -01! 3%&! &5&,3.*5D3&! ()(2&0('*0(F!

9)@6!2*<1&.!:nUm>H!`PfH!4'=>-!\51.',%;!-01!?D1.*7DA2.*2D5A>&3%D5A,&55)5*(&!

:?Nb9H!-C&.-=&!b0k`QFQQQH!4'=>-!\51.',%;!)(&1!-(!/'01&.! +*.!&73.)('*0H!<&.&!

2).,%-(&1!+.*>!4'=>-A\51.',%F!!!

G*2'0=! *+! 3%&! [G9EQ! )(&1! +*.! 3%&! -0*1&! <-(! -,,*>25'(%&1! /D! 1'((*5C'0=! 3%&!

()'3-/5&! e)-03'3D! *+! 5'3%')>! 0'3.-3&! :g'K6#;! '0! &3%-0*5! /D! (3'..'0=! -01! 3%&0! /D!

(5*<5D!-11'0=!3%&![G9EQ!2*<1&.F!$%&!1'(2&.('*0!<-(!B&23!(3'..'0=!*0!-!%*3!25-3&!

-3!`QR9!)03'5!,*>25&3&!&C-2*.-3'*0!*+!3%&!&3%-0*5F!$%&!2*<1&.!<-(!+).3%&.!1.'&1!

-3!EQQR9!*C&.0'=%3!-01!3%&0!=.*)01!-01!('&C&1!:>&(%!('J&!T@Um>;!3*!&5'>'0-3&!

3%&! 5-.=&(3! -==5*>&.-3&(F! $%&! */3-'0&1! g'K6#A1*2&1! 2*<1&.!<-(! 0*3! ,-5,'0&1!

2.'*.!3*!2-(3&!+*.>)5-3'*0o!'0(3&-1H!,-5,'0-3'*0(!3**B!25-,&!1).'0=!,*A('03&.'0=F!

$%&! (*5'1! 2%-(&! *+! 3%&! &73.)('*0! 2-(3&! <-(! 2.*1),&1! /D! >'7'0=! '0! NY! /*335&!

g'K6#A1*2&1![G9EQH! 9)@6! -01!?Nb9F!G&2&01'0=! *0! 3%&! (*5'1! 5*-1'0=! 1&('.&1H!

3%&!-22.*2.'-3&!e)-03'3D!*+!1&A'*0'J&1!<-3&.!<-(!<&'=%&1!-01!-11&1!3*!3%&!1.D!
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U! 8-/.',-3'*0!-01!,*A('03&.'0=!*+!4689(!<'3%!9)@6A[G9!,&.>&3!-0*1&!
!
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C&.3',-5! >'7&.! <'3%! -! B0&-1'0=! (%-+3! )03'5! -! )0'+*.>! 2-(3&! <-(! */3-'0&1! :#A

U>'0;F!$%&!(*!*/3-'0&1!2-(3&!<-(!3%&0!5*-1&1!'03*!3%&!.->!&73.)1&.!+.*>!/&5*<H!

3*!.&1),&!3%&!-'.!&03.-2>&03!'0('1&!3%&!/-..&5F!$%&!&73.)1&.!<-(!3%&0!>*)03&1!

*0!-! (2&,'+',-55D!1&('=0&1! +.->&@T! +*.! 3%&!b-3&.'-5!$&(3'0=!b-,%'0&! :b$4;! 3%-3!

<-(! )(&1! 3*! ()225D! 3%&! +*.,&! 0&,&((-.D! 3*! 3%&! &73.)('*0! -01! 3*! >*0'3*.! 3%&!

&73.)('*0!2.&(().&!)('0=!3%&!5*-1!,&55!'0!,*03-,3!<'3%!3%&!2'(3*0F!\+3&.!-!1<&55!*+!

E!>'0!-3!TUQKH!3*!,*0(*5'1-3&!3%&!2-(3&!-01!3*!&5'>'0-3&!(*>&!-'.!&03.-22&1!'0!

3%&!/-..&5H! 3%&!2'(3*0!(2&&1!<-(!B&23! ,*0(3-03!-3!^>>j>'0H! -01! 3%&!&73.)('*0!

2.&(().&! <-(! .&,*.1&1F! $%&! 3)/&! <%&.&! &73.)1&1! <'3%! -! 1'&! -01! (2'1&.!

>&-().'0=!.&(2&,3'C&5D!U!-01!T>>!*+!1'->&3&.!:8'=F!UFE;F!!

!

!
9-AB$OB>$!#*"(-*+2$,&+:-(A'$0/$)"#$'%-,#&6,-#$'@')#7$/0&$#W)&1'-0($0/$)1.12+&$'1%%0&)'B!

!

!

$%&!&73.)1&1!3)/&(!<&.&!,)3!'0!(&=>&03(!>&-().'0=!kEUQ>>!-01!25-,&1!'0!3%&!

=.*C&(!*+!-!(2&,'+',-55D!1&('=0&1!(2*0=&!'0!2*5D).&3%-0&F!$%&!3)/&(!<&.&!(5*<5D!

1.'&1! 3*! -C*'1! /&01'0=! -01! 1'(3*.3'*0! 1)&! 3*! 0*0A)0'+*.>! 1.D'0=! /D! B&&2'0=!

3%&>! '0! -! (&-5&1! ,*03-'0&.! <'3%! <-3&.! C-2*.! +*.! *0&! %*).F! $%&0! 3%&! 5'1! <-(!

*2&0&1!)03'5!3%&!3&>2&.-3).&!-01!3%&!%)>'1'3D!>-3,%&1!<'3%!3%&!()..*)01'0=(F!

$%&! (->25&(! <&.&! 3%&0! 2)3! '0! -! 1&((',-3*.! -01! 3%&0! -3! EQQR9! *C&.0'=%3F! G.D!
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3)/&(!<&.&! 3%&0! ,)3! '0! (&=>&03! kTQ>>! 5*0=! -01! (3*.&1! '0! -! 1&((',-3*.! )03'5!

+).3%&.!)(&F!$%&!1'++&.&03!2-(3&!,*>2*('3'*0(!-.&!(%*<0!'0!$-/F!UFEF!

!

!+.B$OB>$307%0'-)-0($0/$)"#$#W)&1,#,$+(0,#'$')1,-#,$-($)"-'$:0&;F!

!
!

G&2*('3'*0!*+!&5&,3.*5D3',!-01!,-3%*1',!5-D&.(!<-(!-,%'&C&1!/D!1'2A,*-3'0=!

3%&! -0*1&! 3)/&(! '0! *.=-0',! '0BA/-(&1! (5)..'&(F! $%&! '0B! <-(! 2.*1),&1! /D!

1'((*5C'0=! E<3f! Y3%D5A,&55)5*(&! :Y9! C'(,*('3D! EQ,NH! U<3f! '0! 3*5)&0&j&3%-0*5!

"Ql@QH4'=>-! \51.',%;! '0! pA3&.2'0&*5! :>'73).&! *+! '(*>&.(H! q`^fH! bSl! EUTF@U!

=j>*5H!4'=>-!\51.',%;!/D!(3'..'0=!*0!-!`QR9!%&-3'0=!25-3&!)03'5!3%&!Y9!<-(!+)55D!

1'((*5C&1F! g'3%')>! 0'3.-3&! 1*2'0=! *+! 3%&! [G9EQ! :QA@>*5f;! <-(! -,%'&C&1! /D!

1'((*5C'0=!3%&!.&e)'.&1!->*)03!*+!g'K6#!'0!&3%-0*5H!3%&0!-11'0=!3%&![G9EQ!-01!

>'55'0=! #%! <'3%! J'.,*0'-! >'55'0=! /-55(F! $%&! 1'(2&.('*0! <-(! 3%&0! -11&1! 3*! 3%&!

->*)03!*+! '0B!.&e)'.&1!3*!-,%'&C&!-!(*5'1! 5*-1'0=!*+!TQ<3fH!/-(&1!*0!*05D! 3%&!

[G9EQ!>-((!-01!(3'..&1!*0!-!%*3!25-3&!-3!PQR9!)03'5!3%&!&3%-0*5!<-(!,*>25&3&5D!

&C-2*.-3&1F!9*0('1&.'0=!3%-3!3%&!C-2*.!2.&(().&!*+!pA3&.2'0&*5!'(!3<*!*.1&.(!*+!

>-=0'3)1&! 5*<&.! 3%-0!&3%-0*5H! 3%&! 3'>&!.&e)'.&1! 3*!&C-2*.-3&! 3%&!&3%-0*5!<-(!

,*0('1&.&1! 3*! %-C&! 5'335&! '0+5)&0,&! *0! 3%&! e)-03'3D! *+! pA3&.2'0&*5! -01! 3%&! +'0-5!

(*5'1!5*-1'0=F!$%&!&5&,3.*5D3&!<-(!1&2*('3&1!/D!1'22'0=!3%&!-0*1&(!'0!3%&![G9EQA

g'K6#!'0B!-01!<'3%1.-<'0=!-3!,*0(3-03!(2&&1F!42&&1(!+.*>!QFE!3*!U!>>j(&,!<&.&!

,*0('1&.&1F!O&+*.&!,*A('03&.'0=!*+!3%&!%-5+A,&55H!3%&!(->25&(!<&.&!1.'&1!'0!-'.!+*.!

0*3! 5&((! 3%-0! ^%! -01! 3%&0! +).3%&.! 1.'&1! -3! EQQR9! *C&.0'=%3F! I0! 3%&! ,-(&! *+!

+-/.',-3'*0!*+!-!,*>25&3&!,&55H!3%&!5-33&.!(3&2!<-(!0*3!2&.+*.>&1!-01!3%&!%-5+A,&55!

<-(!1'22&1!'0!3%&!,-3%*1&!(5)..D!-+3&.!1.D'0=!-3!.**>!3&>2&.-3).&F!

$%&! ,-3%*1&! <-(! 2.*1),&1! )('0=! 5-03%-0)>! (3.*03')>! +&..'3&! :g-QF"4.QF@8&6#H!

44\i`F^"E!>@j=H!K&7$&,%!b-3&.'-5(;!-01![G9EQ!2*<1&.(F!$%&(&!<&.&!1'(2&.(&1!

'0! &3%-0*5! '0! &e)-5! <&'=%3(! 2.*2*.3'*0! -01!>'55&1! +*.! #! %! <'3%! J'.,*0'-! /-55(F!

G*2'0=! <-(! 0*3! .&e)'.&1! +*.! 3%&! ,-3%*1',! ,*>2*('3'*0F! $%&! 1'(2&.('*0! <-(!

-11&1! 3*!pA3&.2'0&*5! 3*!-,%'&C&!-!(*5'1! 5*-1'0=!*+!TQ!<3f!-01!(3'..&1!*0!-!%*3!

25-3&! -3! PQR9! )03'5! ,*>25&3&! &C-2*.-3'*0! *+! &3%-0*5F! $%&! ,-3%*1&! 5-D&.! <-(!

1&2*('3&1!<'3%!3%&!(->&!1'2A,*-3'0=!2-.->&3&.(!)(&1!+*.!3%&!&5&,3.*5D3&!*0!3%&!

%-5+A,&55(H!2.&C'*)(5D!1.'&1!*C&.0'=%3!-3!.**>!3&>2&.-3).&F!\+3&.!1.D'0=!-3!.**>!

3&>2&.-3).&!+*.!@A#!%H!3%&!,-3%*1&!1&2*('3'*0!<-(!2&.+*.>&1!-=-'0H!3*!*/3-'0!-!

3%',B&.!,*-3'0=F!\+3&.!1.D'0=!-3!.**>!3&>2&.-3).&H!3%&!,*>25&3&!,&55!<-(!B&23!-3!

EQQR9!*C&.0'=%3!/&+*.&!('03&.'0=F!!
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\22-.&03! C'(,*('3D! *+! 3%&! &5&,3.*5D3',! (5)..D! <-(! >&-().&1! )('0=! -!

O.**B+'&51! C'(,*>&3&.! :bD.! .*3-3'*0-5! C'(,*>&3&.H! ]@Ag;F! $%&! (->25&!

3&>2&.-3).&!<-(!B&23!,*0(3-03!-3!@UR9F!$%&!-22-.&03!C'(,*('3D!<-(!>&-().&1!/D!

'0,.&-('0=!3%&!.2>!+.*>!@!3*!@Q!-01!3-B'0=!3%&!C-5)&!-+3&.!EQ!.&C*5)3'*0(F!

!

$%&!('03&.'0=!/&%-C'*.(!*+!=.&&0!-0*1&!<'3%!1'++&.&03!9)@6l[G9EQ!.-3'*(!

-01!1'++&.&03!g'@6!1*2'0=!<&.&!>&-().&1!/D!1'5-3*>&3.D!:g'0(&'(!gPU!N5-3'0)>!

4&.'&(H!g'0(&'(!I0(3.)>&03;!)('0=!-0!-5)>'0-!()22*.3!3)/&!-01!-!,*0(3-03!%&-3'0=!

.-3&!*+!EQR9j>'0! 3*EEUQR9! '0!-.=*0! +5)7! 3*!-C*'1!9)@6!*7'1-3'*0F!O&+*.&!&C&.D!

>&-().&>&03!3%&!'0(3.)>&03!,%->/&.!<-(!&C-,)-3&1!-01!+'55&1!<'3%!-.=*0!3%.&&!

3'>&(! 3*! &0().&! 0*! &7,&((! -'.!<-(! 5&+3! '0! 3%&! ,%->/&.! *.! '0! 3%&! (->25&! 2*.&(F!

b&-().&>&03(!*0! 3%&!&5&,3.*5D3&!>-3&.'-5!<&.&!2&.+*.>&1!*0!)0'-7'-5!2.&((&1!

2*<1&.!,*>2-,3(!-225D'0=!-!2.&(().&!*+!EQQbN-!+*.!E>'0F!

!

$%&!(->25&(!<&.&!('03&.&1!'0!-!3)/)5-.!+).0-,&!-3!,*0(3-03!%&-3'0=!.-3&!*+!

@R9j>'0F!\!E%!1<&55!-3!UQQR9!<-(!2&.+*.>&1!3*!-55*<!+*.!*.=-0',!/).0*)3F!$%&!
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