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>C<8+C<1<9/! 28>! >911+/S90,9=! 2/=+>+<+/! S9,0L! -2//! /9C<1! 02HJ/! 27>=+=2/=+/!

S+,0+/L!02>>!07,C<!09+!9/!$+0+!>1+<+/0+![+,A7/=!02>!-X,R+,89C<+!J0+,!>++89F

>C<+![J<8A+E9/0+/!3+<,!28>!/7,!=+,9/=E.=9=!A++9/1,DC<19=1!SJ,0+/!9>15!

!

G9+![+,A7/=! 9>1!+A+/E288>!/9C<1! 9/!=,JA!2/>1Xe9=+,![+9>+!+,EJ8=1! \f!''Q!

YA>5!'!g,5!%!O[9B]5!B+=+/1+989=+>!<2A+/!09+!T8D=+,!/9C<1!-J/-,+1!02,=+8+=15!

%N!

!

AA]! g2C<! f!'%)! YA>5!'! g,5!%!O[9B! <2/0+81! J,0/7/=>S90,9=L! S+,! 07,C<!

02>!*+,A,+91+/!HJ/!MC<,9E1+/L!UJ/F!J0+,!I9801,D=+,/L!G21+/>R+9C<+,/L!YAA9807/F

=+/! J0+,! G2,>1+887/=+/! B+8+=+/<+91! ?7! +/1=+8189C<+/! >+W7+88+/! P2/087/=+/!

2/A9+1+1L!2/-./09=1L!2/R,+9>1!J0+,!^,-8D,7/=+/!>J8C<+/!"/<281>!A+-2//1!=9A15!

%b!

!

g2C<! 0+,! HJ,! "/-,2E11,+1+/! 0+>! B+>+1?+>! ?7,! $+=+87/=! 0+,! $+C<1>H+,F

<D81/9>>+! 0+,!K,J>19179+,1+/! HJ3!%)5!G+?+3A+,! %))'! \IBI85!"! %))'L! &Qd&]! 23!

'5!62/72,!%))%!S+9127>!.A+,S9+=+/0+/!_+9/7/=!9/!$+C<1>R,+C<7/=!7/0!V91+,2F

17,!+,E2>>1+!02>!*+,AJ1!0+>!f!'%)!YA>5!'!g,5!%!O[9B!j+0+![+,A7/=!E.,!+/1=+81F

89C<+!>+W7+88+!P2/087/=+/!07,C<!#+917/=>9/>+,21+L!J</+!02>>!S+91+,+!_+,-32F

8+! <9/?71,+1+/! 37>>1+/5! Y7E! +9/+! -J/-,+1+! I+8D>19=7/=! J0+,! B+ED<,07/=L! /2F

3+/189C<! 0+>! 67=+/0>C<71?+>L! -23! +>! /9C<1! 2/! \H=85! IBP#! ''dL! 'd%L! 'dN!E5a!

T7,?!9/!T2,8>,7<+,!TJ33+/12,!?73!B+>+1?!.A+,!O,0/7/=>S90,9=-+91+/L!&5!Y7E85L!

f!'%)!$0/5!%&!E5]5!_91!0+3!"/-,2E11,+1+/!0+>!K,J>191719J/>=+>+1?+>!-2//!2/!09+F

>+,! Y7>8+=7/=! 0+>! f!'%)! YA>5!'! g,5!%! O[9BL! 09+! +9/+! 2A>1,2-1+! B+ED<,07/=!

27>,+9C<+/!8D>>1L!/9C<1!E+>1=+<281+/!S+,0+/5!_91!0+3!K,J>191719J/>=+>+1?!<21!0+,!

B+>+1?=+A+,!+9/+3![2/0+8!9/!S+91+/!U+98+/!0+,!I+HX8-+,7/=L!09+!09+!K,J>191719F

J/! /9C<1! 3+<,! >C<8+C<1<9/! 28>! >911+/S90,9=! 2/>+<+/L! $+C</7/=! =+1,2=+/! \H=85!

%:!



F!')!F!

I+=,./07/=!?73!^/1S7,E!+9/+>!B+>+1?+>!?7,!*+,A+>>+,7/=!0+,!,+C<189C<+/!7/0!

>J?928+/!M917219J/!0+,!K,J>19179+,1+/L!IUFG,7C->5!'N(bQbdL!M5!Na!?7!0+3![2/0+8!

0+,! _J,28HJ,>1+887/=+/! 9/! /+7+,+,! #+91! E+,/+,4! IBPL! @,15! H5! %%5''5%))'!

F!"""!#$!b()'L! g6[! %))%L! &:'a! OVB! TX8/! __$! %))'L! N&L! NNa! YB! P+90+8A+,=!

g6[F$$!'QQdL!%:)a!YB!I+,89/FTXR+/9C-!g6[!%))%L!'ddba!H=85!E+,/+,!I;PL!@,15!

H5! %&5%5%)))! F!k!$!'N%(QbL!g6[!%)))L!%Q'Qa! ?73!Y7E+/1<281>F! 7/0!g9+0+,82>F

>7/=>,+C<1!HJ/!K,J>19179+,1+/!27>!2/0+,+/!_91=89+0>1221+/!0+,!^@4!^7BPL!@,15!

H5! %)5''5%))'! F!`F%:d(QQL! M8=5! %))'L! "Fd:'b! h! G*I8! %))%L! &%'! U?!bQ!E5]5! G9+!

*+,+9/A2,7/=!?S9>C<+/!K,J>19179+,1+/!7/0!T7/0+/!.A+,!09+!*J,/2<3+!>+W7+88+,!

P2/087/=+/! =+=+/! ^/1=+81! 7/1+,ED881! /2C<! f!'! M21?!'! K,J>1B! /9C<1!3+<,! 0+3!

*+,09-1!0+,!M911+/S90,9=-+91L!>J/0+,/!A+=,./0+1!+9/+!,+C<1>S9,->23+!;J,0+,7/=!

0+,!K,J>19179+,1+/5!

!

G9+>+3!=+S2/0+81+/!*+,>1D/0/9>! 9/!0+,!I+HX8-+,7/=!7/0!0+,!=+D/0+,F

1+/!$+C<1>82=+!9>1L!27C<!S+//!0+,!B+>+1?=+A+,!f!'%)!YA>5!'!g,5!%!O[9B!/9C<1!

+A+/E288>! /JH+889+,1! <21L! A+9! 0+,! Y7>8+=7/=! 09+>+,! I+>19337/=! $+C</7/=! ?7!

1,2=+/!\_28-37>L!K,J>191719J/! 9/!$+C<1!7/0!B+>+88>C<2E1L!%))bL!M5!'%b!EE5L!'&da!

25Y5!OVB!6+/2!B+SY,C<!%)):L!%':]5!^>!9>1!0+><28A!/9C<1!2/!+9/+3!=+/+,+88+/!

*+,AJ1! j+0+,![+,A7/=!E.,!+/1=+8189C<+!>+W7+88+!P2/087/=+/!/2C<!f!'%)!YA>5!'!

g,5!%!O[9B!E+>1?7<281+/L!>J/0+,/!02>!*+,AJ1!27E!;D88+!?7!A+>C<,D/-+/L!9/!0+F

/+/!07,C<!09+![+,A7/=!+9/+!-J/-,+1+!I++9/1,DC<19=7/=!HJ/!$+C<1>=.1+,/!0+,!

Y88=+3+9/<+91L! 9/>A+>J/0+,+! 0+>! 67=+/0>C<71?+>L! +9/1,911! \HJ/!B28+/L!$+C<1>F

E,2=+/!0+,!K,J>191719J/L!%))NL!$0/5!&Q'!EE5a!25Y5!BX<8+,(TX/9=L!B+>+1?!.A+,!O,0F

/7/=>S90,9=-+91+/L! 'N5!Y7E85L! f!'%)! $0/5!''a! _./C<TJ335IBI(Y,3A,.>1+,L!

N5!Y7E85L!I05!'!2L!f!'!K,J>1B!$0/5!'c]5!

%c!

!

^9/+!-J/-,+1+!I++9/1,DC<19=7/=!HJ/!$+C<1>=.1+,/L!09+!+9/+/!*+,>1Je!=+F

=+/! f!'%)!YA>5!'!g,5!%!O[9B!02,>1+881L! 9>1! +1S2! 2/?7/+<3+/L!S+//! 09+![+,F

A7/=!/2C<!Y7E32C<7/=L!"/<281!J0+,!@3E2/=!/9C<1!9/!0+,!=+AJ1+/+/!?7,.C-<28F

%d!



F!''!F!

1+/0+/!;J,3!+,EJ8=1!J0+,!/2C<!0+,!Y,1!0+>![+,A+1,D=+,>!7/0!>+9/+,!*+,A,+917/=!

=++9=/+1!9>1L!09+!>C<71?A+0.,E19=+/!$+C<1>=.1+,!?7!=+ED<,0+/5!g9C<1!+,EJ,0+,89C<!

E.,!+9/!^9/=,+9E+/!0+>!f!'%)!YA>5!'!g,5!%!O[9B!9>1L!02>>!09+![+,A7/=!=++9=/+1!

9>1L! 2/0+,+! ?7!A+8D>19=+/L! J0+,! 9/! =,JA!2/>1Xe9=+,!;J,3!+,EJ8=1L!S9+! 09+>!*J,F

27>>+1?7/=!0+>!f!''Q!YA>5!'!O[9B!9>15!

!

G9+!*J,>C<,9E1!0+>!f!'%)!YA>5!'!g,5!%!O[9BL!09+!09+![+,A7/=!E.,!>+W7+88+!

P2/087/=+/! =+=+/! ^/1=+81! A+1,9EE1L! =,+9E1! /2C<! 9<,+3! M9//! 7/0! #S+C-! A+,+91>!

7/1+,<28A!0+,!MC<S+88+!0+>!f!''Q!YA>5!'!O[9B!+9/5!G2>!*+,AJ1!>+1?1!2A+,!+9/+!

-J/-,+1+!^9=/7/=!0+,![+,A7/=!HJ,27>L!0+/!MC<71?!0+,!Y88=+3+9/<+91L!HJ,!288+3!

0+/j+/9=+/!HJ/!T9/0+,/!7/0!67=+/089C<+/L!HJ,!0+/!391!0+,!K,J>191719J/!=+/+,+88!

H+,A7/0+/+/!B+E2<,+/!7/0!I+8D>19=7/=+/!?7!A++9/1,DC<19=+/5!G2!09+>+!Y7>8+F

=7/=!0+>!f!'%)!YA>5!'!g,5!%!O[9B!27E! +9/+3!/2C<!0+,!^/1>C<+907/=!0+>!k5!

#9H98>+/21>! HJ3! b5!_29! 'QQ%! F!k!#$!'&N(Q)!F! \2A=+0,7C-1! 9/! IBP#! ''dL! 'd%]!

=+S2/0+81+/! *+,>1D/0/9>! 9/! 0+,! I+HX8-+,7/=! .A+,! 09+! K,J>191719J/! 7/0! +9/+,!

l/0+,7/=!0+,!$+C<1>82=+!07,C<!02>!K,J>191719J/>=+>+1?!A+,7<1L!A+02,E!+>!27C<!

-+9/+,!Y/E,2=+!A+93!k5!#9H98>+/21L!JA!+,!2/!>+9/+,!$+C<1>27EE2>>7/=!E+>1<D815!

%Q!

!

G9+!A+2/>12/0+1+/!Y/?+9=+/!+,E.88+/!09+>+!*J,27>>+1?7/=+/!0+>!f!'%)!

YA>5!'!g,5!%!O[9B!/9C<15!M9+!>9/0!S+0+,!/2C<!9<,+,!B+>12817/=!/JC<!/2C<!9<,+3!

"/<281! =++9=/+1L! I+82/=+! 0+,!Y88=+3+9/<+91! +9/>C<89+e89C<! 0+>!T9/0+,F! 7/0! 67F

=+/0>C<71?+>!?7!A++9/1,DC<19=+/5! "/!0+/!#+917/=+/!7/0!#+91>C<,9E1+/! 9>1!09+>+!

Y,1!0+,![+,A7/=!j+!/2C<!Y,1!0+>!_+0973>!7/0!>+9/+>!V+>+,-,+9>+>!/9C<1!>+81+/!

2/?71,+EE+/! \H=85!BX<8+,(TX/9=!22O!f!'%)!$0/5!':]L!S2>!09+!=+S2/0+81+/!*J,F

>1+887/=+/!9/!0+,!I+HX8-+,7/=!A+8+=15!^,E2<,7/=>=+3De!S+,0+/!A+9>R9+8>S+9>+!

#+917/=+/! /9C<1! 27E! G27+,! Y//J/C+/! H+,XEE+/189C<+/L! 2/! 0+/+/! A,+91+! V+>+,F

-,+9>+!Y/>1Je!/+<3+/5!*J/!M+91+/!0+,!I7e=+80A+<X,0+/!S9,0!09+>+![+,A7/=!

JEE+/>9C<189C<!<9/=+/J33+/L!j+0+/E288>!S9,0!9<,!/9C<1!S9,->23!+/1=+=+/=+1,+1+/!

\H=85!_28-37>!22O!M5!'&c]5!

&)!



F!'%!F!

!

&'! N5!^9/!@/1+,82>>7/=>2/>R,7C<!0+,!T8D=+,!EJ8=1!S+91+,<9/!/9C<1!7/3911+8A2,!

27>!f!d!YA>5!'!M21?!'!95*5!391!f!&!@[B5!#S2,!-2//!+9/+![+11A+S+,A><2/087/=!

7/8271+,! 95M5! 0+>! f!&!@[B!>+9/L! 09+! /9C<1! HJ/! 0+/!I+9>R9+8>121A+>1D/0+/! 0+>!

f!N! @[B! +,E2>>1! S9,0L! 288+,09/=>! 391! +/1>R,+C<+/0+3! @/S+,1=+<281! 0+/! 2/F

>1D/09=+/!B+RE8J=+/<+91+/! 9/!B+S+,A+!7/0!P2/0+8!?7S90+,8D7E1! \;+?+,(;+?+,L!

@[BL!f!&!$0/5!:da!P2,1+(P+//9/=(MC<./+32//L!@[BL!f!&!$0/5!:Qa!TX<8+,! 9/!

P+E+,3+<8(TX<8+,(IJ,/-233L![+11A+S+,A>,+C<1L!%N5!Y7E85L! f!&!@[B!$0/5!&:]5!

G2HJ/! -2//!A+9! 0+/!A+2/>12/0+1+/!Y/?+9=+/!27>!0+/! HJ,>1+<+/0!7/1+,! ""!&A!

02,=+>1+881+/!B,./0+/!288+,09/=>!/9C<1!27>=+=2/=+/!S+,0+/5!

!

b5!^9/!@/1+,82>>7/=>2/>R,7C<!>1+<1!0+/!T8D=+,/!27C<!/9C<1!S+=+/! 9,,+F

E.<,+/0+,![+,A7/=!/2C<!ff!&L!b!YA>5!'!@[B!?75!

&%!

!

OA!+9/+![+,A7/=!9,,+E.<,+/0+!Y/=2A+/!+/1<D81L!A+>19331!>9C<!32e=+AF

89C<! 02/2C<L!S9+! 0+,! 2/=+>R,JC<+/+!*+,-+<,! 09+! A+2/>12/0+1+![+,A7/=! 27EF

=,7/0! 0+>! B+>231+9/0,7C->! H+,>1+<1! \H=85! IBPL! @,15! H5! ':5'%5%))N!

F!"!#$!%%%()%L!B$@$!%))bL!N&dL!NN)!h![$K!%))bL!Nd)!F!^R>J/FU9/1+]5!TJ/-,+F

1+! Y/<281>R7/-1+! 02E.,L! 02>>! 09+! 2/=+>R,JC<+/+/!*+,-+<,>-,+9>+! 02HJ/! 27>F

=+<+/L!09+!Y/?+9=+/!>12331+/!9/!j+0+3!;288!HJ/!R,9H21!S+,A+/0+/!K,J>19179+,F

1+/L!7/0!>9+!0+><28A!9/!,+C<189C<!,+8+H2/1+,![+9>+!9,,+=+E.<,1!S+,0+/L!S+//!09+!

K,J>19179+,1+/! 9/!IJ,0+88+/! 1D19=!>9/0L!<2A+/!09+!T8D=+,!/9C<1!02,=+8+=15!6+0+/F

E288>!>C<+90+1!+9/+!P2E17/=!0+>!A+-82=1+/!K,+>>+7/1+,/+<3+/>!E.,!09+!A+<27RF

1+1+L!>9C<!/9C<1!J</+!S+91+,+>!+,>C<89+e+/0+!",,+E.<,7/=!27>!\H=85!IBPL!@,15!H5!

Q5%5%)):!F!"!#$!'%N()&L!U?!&%!F!$+C<1>2/S281>F$2/=89>1+/]5!

&&!

!



F!'&!F!

"""5!G9+!TJ>1+/+/1>C<+907/=!A+,7<1!27E!f!Qc!YA>5!'!#KO5!&N!

!

!

@8832//! ! ! ! IJ,/-233! ! ! ! KJ-,2/1!

!

! ! !!I.>C<+,! ! ! ! !!!!MC<2EE+,1!

*J,9/>12/?+/4!

VB!!I9+8+E+80L!^/1>C<+907/=!HJ3!)'5)N5%))&!F!'b!O!b%()&!F!!

OVB!P233L!^/1>C<+907/=!HJ3!)Q5)Q5%))&!F!N!@!:&()&!F!!


