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G(..!R)*;'!;RB.(+-4!@+(!7-.9*..!;@B-4#!W!N@;;-!7@4,*!G*''(;'!1@4(.9*!<1!N<,(.9*!.H4!

(,94@*#!^O(4.*..!/!G-1)8.9(74H+*!-KKD811*,@14(4!4=''C/;*!@4!(+!,@*+4=''(!N(..!;B(+(!

@4!<4+*+!G@7-4#! ! V@*'(;'! @4!C*+!(+!.&! ;&''-)!)*,,*! D4<'()(..;!<1!D4<'(N<,(! /! BO0,7(4!

(7D4<';#! T(-! ,0.9! ;@)! ;'(.9(! 74()(4,@1(! /! N@;;-! /! 9(1! @4-! '#(#)#! \(.9(4/B*.U! ZRO(`

%O&,(.9!<1!?;'4(,/(!N:!G@*,)*B*,,!)-.-4!;=!&!74()BCH)9!*..(.!GC@4;!,(.9;#!!a(7.74()'!

G(7(!Z<4+-4,0.9*.!.R''!;=4!;&''()*+,-)!/!H!)@*4(!)H,*!@*.;!<1!4(B*+!C@4+-4!G=4!(+!

.@+(.#$!

! S-1'(B*+!-KKD811*,@1! 4=''C/;*!G@7-4!N&! '@B*+!.<BB4-)!D4@8'*.1-)! /!1@1.-)!

&4(..(! 4&;! @.! @*.;! <1! &+-4! ;(1+*! G@7-4! N(+! C@4*+! '*,! /! ,(.1(.! '/)(! <1! N4:(;'! )@+!

;()7=,(1*.-#! b*,! (+! )8.9(! C(4! -KKD811*,@1! 4=''C/;*! )@;'! .<'-+! C*+! ;&''()*+,-.!

D4<'()(..;! <1! D4<'(N<,(! /! Z<4+-4`_)@4/B-! &! >#! <1! A#! &4('-1.-)#! ?! ;,/B-)!

;&''(7-.9-)!;&'-!(+@*.;!;O&,7-4!D4<'()(+-4*..U!D4<'(N<,*..!<1!;&''()(+-4U!;@)!C(4!

N&! 87*4,@*''! ;O&,7D<+(,*+*! ;@)! 7@.1*+! G(7+*! C*+@*1(.9*! NO&,7-.#! T(+! C(4! ;C<! &! $c#!

&4('-1.-)! (+! .R*4! ;'4(-)(4! /! -KKD811*,@14*! 4=''C/;*! ':B-! (+! ;'4@8)(! 74&! ZRO(`

%O&,(.9*!<1!?;'4(,/-#!W!NC/!7:,;'!(+!;&''(7-.9*4!7@.1-!(..(+!87*4D4(1+!N(4!;@)!7,@*4*!@.!

(+@*.;!)&,;(+*,(4!;&'-!;&''(7-.9*.(#!M(4!.Q!DH+*!D4<'()(..*!<1!D4<'(N<,(!B,@*7'!(+!

G(7(!)@+!;=4!7O0,;B8,9-!<1!C*.*!*..*!&!;,/B(!7-.9*#!S(7+*!N(+!/!704!)@+!;=4!(+!7-.9*4.*4!

-4+-!)-.! 87*414*K;)@*4*! N(4! ;@)! N@*)! (+*,-)! C(4! @*..*1! 1@4'! B,@*7'! (+! 'O&! ;*1! -)!

(7D4<'*+U! (7,@*+*.1(4! N@;;! <1! ,/+(.! N@*44(#! M(4! N(+! @7,(-;'! &;'H+(.! 784*4! NC/! (+!

;'(47;)@..! 9:);B@47*;*.;U! '#9#! ,014@1,-)@..U! C<4-! 7@.1.*4! '*,! (+! ;*'O(! 7-.9*.(! ;@)!

;&''()@..#! ! %/+(.! N&! G(7(! 7,@*4*! DH;'! /! G:K*..! <1! DH+*! ,01)@..! <1! 9:)(4(4! G(7(!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
$!S(7;'@*..!P#!S(7;'@*.;;<.U!/00.122)3!2#$4&&*5%)#6#7%3(89):#;)33<2,$#,=#>*!$8)2#=!2)#6#%!=#
>(2?*@=(%&(8#'2#6$(82,$%$5?(%&(8#>6&&#)883!)A(#%6&&(,=3!)&,8#)88#5#5%3!8%?&#$4&&($?!$B)U!Id@8BO(C/BU!
2cc3J!D,;#!2`6!



! ! 6!

C*+-4B@..'! -KKD811*,@1(! 4=''C/;*! ;@)! @*''! (7! Q44H+-.-)! ;@)! /! D<+*! @4-! *..(.!

9:);B@47*;*.;#2!

b(,;)@..! -KKD811*,@14(4! 4=''C/;*! G(,9(! NC/! 74()! (+! N@1(4! (7D4<'! @4! 74()*+!

C(,9*!N(+!&C(,,'! @*.GC@4O-)!;B(+(U!GC<4'! ;@)!N(+!@4!@*.-.1*;!N<,(.9*..!@+(! 7,@*4*! /!

.&.(;'(! -)GC@47*! ;@)! 784*4! ;B(+(.-)! C@4+(#! T@;;*! ;B(+*! @4! @BB*! ,@*+4=''-4! /! G*.-!

G@7+D-.9.(! 4=''(4B@47*! @.! N(4! D@*.(;'! ;O:.*4! @*.10.1-! (+! 4@7;*.1-! 1@4(.9(.;U! ;=!

G(..!7-.9*..!;@B-4#!T:!G@7-4!N<,(.9*..!/!G*.-)!G@7+D-.9.(!4=''(4B@47*!N(..!4=''!(+!

7&! 14@*99(4! ;B(+(`! @+(! )*;B(DH'-4! /! N@*)! '*,C*B-)! N(4! ;@)! -..'! @4! (+! ;(..(!

7O&4G(1;,@1'! 'O:.! <1e@+(!)*;B(#! ^C@+*+! @4! &! -)! N@..(.! 4=''! N<,(.9(! G=4! &! ,(.9*! /!

,01-)! .4#! Ece$AA6! -)! ;B(+(DH'-4#6! b*,1(.1-4! -KKD811*,@14(4! 4=''C/;*! @4! (+!

)@1*.;'@7.-!(+!4@8.(!(+!,@*+4=''(!N(..!;B(+(!;@)!<4+*..!@4#!M*,O(!78,1*;)@..!G@..(4!

)@*.(!(+!;()7=,01!.&*!@BB*!@*.-.1*;!D@'4*!;'O:4.!&!1,HK-)!G@,9-4!.&*;'!@*..*1!)-.!

D@'4*!-KK,*7-.!N<,@.9(!(7D4<'(!(7!7@4,*.-!<1!(+!N@*4!.&*!;=4!7844!(7!&70,,-)!@7'*4!(7D4<'!

;=! )@+7@4+! )&,;! /! (.9(! -KKD811*,@14(4! 4=''C/;*#! T(+! @4! @*..*1! 14-.9C(,,(4('4*+*! /!

B@..*.1-)!-)!-KKD811*,@1(! 4=''C/;*! (+! 1@4@.9-4!0+,*;'!)@*4*! &D841+!<1! C@4+*! 7844!

7-,,.R'(.,@1*4!NO:+7=,(1;N@1.(4#!]KKD811*,@1!4=''C/;*!D811*4!/!4(-.!&!;()7=,(1;,@1-)!

1*,9-)#!X8,1O@.9-4!;'@7.-..(4!G(,9(!NC/!74()!(+!;()7=,(1*+!G(7*!&BC@+.-)!;B8,9-)!

(+! 1@1.(! DH+*! 1(1.C(4'! 1@4@.9-)! <1! N<,@.9-)#! S,-'*! 78,1*;)(..(! 1@.1-4! O(7.C@,!

;C<! ,(.1'! (+! ;@1O(! (+!N(+! ;=! (+!)@1*.;'@7.-!C@1.(!N@;;! (+! &G4*7! ;()7=,(1;*.;! ,@*+*!

1@4@.9-4! '*,! (7D4<'(#"! L4! N(+! N:! @BB*! G*+! (,)@..(! C*+G<47U! G@,9-4! N(+! (+! ;B8,9-4!

;()7=,(1;*.;!1(1.C(4'!1@4@.9-)!<1!N<,@.9-)!;=!(+!B<)(!N@*)!'*,!(+;'<+(4#!T(+!;@)!

-KKD811*,@1! 4=''C/;*! &! (+! .&! 74()! @4-! NC/! D@'4*! NO:+7=,(1;N@1.(4! <1!

,(.1'/)()(4B)*+*+! @4! NC/! (-B*+! 04811*! (,)@..*.1;! /! ;()7=,(1*.-#E

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
2!P@448!a<G.;'<.@!f![(.*@,!g#!M(.!Z@;;U!hbG@!)@(.*.1!<7!4@;'<4('*C@!O-;'*i@j!/!P@448!a<G.;'<.@!f!
[(.*@,!g#!M(.!Z@;;U!@9;##C(89.''?#'B#D!%&'$(&)*!#E,%&)-!F#Ik-,,<)K'<.l!g*,,(.!m-D,*;G*.1U!2cc5J!D,;#!E`
2"!
6!$#!<1!2#!)14#!$#!14#!;B(+(D:'(,(1(!.4#!Ece$AA6!G,O:+(!;C<l!%&!;@)!D:'(&D841+!D@4!&!,/B();'O:.*!;B(,!
14@*+(!;B(+(DH'-4!784*4!('C*..-'O:.U!;OQB4(B<;'.(+!<1!(..(+!7O&4'O:.!;@)!(7!NC/!G,R;'!<1!@..!74@)-4!
NO&.*.1(DH'-4#!
L7!,/B();'O:.!G@7-4!C(4(.,@1(4!(7,@*+*.1(4!;B(,!@*..*1!14@*+(!DH'-4!784*4!)*;B(!<1!DH'-4!784*4!04<4B-U!
N#@#!C(4(.,@1(.!)*;;*!@+(!;B@4+*.1-!&!1@'-!'*,!(+!(7,(!C*..-'@B.(#!
"!S(7;'@*..!P#!S(7;'@*.;;<.U!D,;#!6`E!
E!d(1.G@*+-4!_4.(49:''*4!<1!%*1N4Q+-4!_4.(49:''*4U!G?H$%3(#,=#&)3$(,8(*!$?!B8)A#C$)82U!I2cc2J!D,;#!$A!



! ! "!

!

*"!"#78/0&)1/%/%&#9&#:);(%#(,,-.&&/01&)')#)233456/#
!

X8,1O@.9-4! G*..(! R);-! ;'@7.(! <1! ;'4(-)(! @4-! @BB*! &C(,,'! &! @*.-! )&,*! GC(+! 7@,*;'!

.&BCH),@1(! /! G-1'(B*.-! <1! GC@4.*1! )(4B)*+-)! ;B-,*! .&#! S-1)8.9(74H+*!

-KKD811*,@14(4! 4=''C/;*! @4! N(4! @BB*! -.9(;B*,*.#! X8,1O@.9-4! G@..(4! @4-! @BB*! (,,*4! &!

;()(!)&,*!GC(+!.&BCH),@1(!7@,*;'!/!G-1'(B*.-!<1!@BB*!@4!'*,!.@*.!@*.!Q';BR4*.1!&!NC/#!

T(+! ;@)! 7,@;'*4! @4-! N:! ;())&,(! -)! @4! (+! /! G-1'(B*.-! 7@,*;'! -KKD811*,@14*! <1!

&4(.1-4;4/B(4*! ,@*+! '*,! (+! D4@1+(;'! C*+! (7D4<'-)! <1! (..(4;! B<.(4! 4(.14*! G@1+-.!

G@,9-4!@.!/!G*.!G@7+D-.9.-!9:);':,(,@*+#!LBB*!)&!N:!1(1.&,8B'(!74&!N@;;-!<1!G(,9(!

NC/! 74()! (+! (,,(4! -KKD811*,@1(4! <1! &4(.1-4;4/B(4! (+7@4+*4! '@,O*;'! '*,! -KKD811*,@14(4!

4=''C/;*! G@,9-4! C@4+(! NH4! (+! G(7(! &BC@+.(! @*1*.,@*B(#! W! 784;'(! ,(1*! C@4+-4! (+! C@4(!

@*.GC@4;B<.(4!7<4),@1-4!7@4*,,!N(4!;@)!)(4B)*+*+!@4!(+!7&!D4<'()(..U!D4<'(N<,(!<1!

(+4(!N&!@4!'@.1O(;'!)&,*U!'*,!(+!B<)(!;()(.!<1!4H+(!-)!('D-4+*..#!dH+(!C@4+-4!-)!

(7,@*+*.1(4!D4<';!G(7+*!<1!GC(+!GH1'!;=!(+!1@4(!'*,!(+! ,@*+4=''(!;B(+(!<1!G-1;(.,@1(!

B<)(!/!C@1!784*4!74@B(4*!)*;1O04+*4#!W!0+4-!,(1*!C@4+-4!(+!,@11O(!&G@4;,-!&!D4<'(N<,(..!

<1!(+!G<.-)!;=! 7(,*+!)@*4(!C(,9!@.!G(..!G@7+*! ! /!G*..*!G@7+D-.9.-!9:);':,(,@*+#! W!

N4*+O(! ,(1*! C@4+-4! (+! ,@11O(! )@*4*! &G@4;,-! &! (+! ,@*+D@*.(! D4<'()(..*.-)! <1! C@*'(!

G<.-)!'HB*7H4*!'*,!(+!(n,(!&D841+!&!1O04+-)!;/.-)!/!;'(+!N@;;!(+!@*.D,/.(!@*.-.1*;!&!

(+!7<49H)(!<1!4@7;(!D4<'()(..*.-)#!W!7O:4+(!,(1*!N-47(!N@*4!;@)!G(7(!;&''()*+,-.*.(!

)@+!G0.9-)U!'#9#!;O&,7;'H''!;'(47(.9*! 7=,01!@+(!87*4C0,9U!(+!G(7(! /!G-1(!(+!7@4,*+! 7(4*!

@7'*4!&BC@+.-)!)@1*.4@1,-)!<1!1*,9-)!;@)!H;B*,@1!@4-!*..(.!;()7=,(1;*.;#!o@+!NC/!

@4!&''!C*+!1*,9-)!@*.;!<1!(+!;R.(!0+4-)!C*4+*.1-!<1!7<4+(;'!<7D@,9*!<1!BQ1-.!/!,@.1;'-!

,01#! W! 7*))'(!,(1*!N(47!(+!G-1(!;=4;'(B,@1(!(+!D4<'(N<,(.-)!<1!NC/!'O:.*!;@)!D4<'*+!

<,,*!G<.-)U!/!GC(+(!)8.9!;@)!N(+!D*4'*;'#!S-1(!N(47!NC/!(+!N047-)!G(.;!<1!4@8.(!(+!

B<)(!'*,!):';!C*+!G(..!'*,!(+!-KK78,,(!NH4#! !W!;O0''(!<1!;/+(;'(!,(1*!N(47!(+!C@4(!,01+!

&G@4;,(!&!(+!;'84BO(!<1!DH'(!;()D(.9!)*,,*!)&,;(+*,(! '*,!N@;;!(+!(-+C@,9(!Q4,(-;.! /!

@47*+-)!(+;'H+-)#3!L47*''!@4!(+!)@'(!GC<4'!)&,!N-47*!&C(,,'!(+!G(7(!(,,(!N&!@*1*.,@*B(!

;@)!'(,9*4!C<4-!-KK!G=4!(+!74()(.!'*,!N@;;!(+!1@'(!7(,,*+!-.9*4!-KKD811*,@1(!4=''C/;*U!

<1!N(47!(+!)@'(!/!GC@4'!'*,C*B!784*4!;*1#!L7,(-;'!)&!7H4(!40B!784*4!NC/!(+!;B*,14@*.*.1!;=!

@*.;'(B,*.1;D-.9*.! <1! )(';B@..9#! b@,9-! ;-)*4! (+! 784;'-! 'C0! ('4*+*.! CH4-! N(-!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
3!P@448!a<G.;'<.@!f![(.*@,!g#!M(.!Z@;;U!D,;#!E`2"!



! ! E!

C@*1()@;'-! 1H'-! N@*4! G(,9*+! NC/! 74()! (+! (+7@4+! ;@)! (+@*.;! G@7+*! ;/+-;'-! 7O01-4!

('4*+*.!'*,!(+!D@4(!1H'*!@BB*!7,<BB(;'!-.9*4!-KKD811*,@1(!4=''C/;*#!TC/!C@4+-4!&C(,,'!(+!

G(7(!/!G-1(!(+!)('!)(..(!@4!(7(4!)*;)-.(.9*!C*+!;B*,14@*.*.1-!G-1'(B;*.;!<1!@BB*!@4!

C/;'!(+!(+*,(4!@4!(+G8,,(;'!B@..*.1(4!-KKD811*,@14(4!4=''C/;*!;=-!;())&,(!-)!*..'(B!

N@*44(#5!

!

*"*"#<0988(%#(,,-.&&/01&)')#)233456/#
!

o@+! C/;(.! '*,! N@;;(! G@7-4! @.1*.! @*.! ;B*,14@*.*.1! &! -KKD811*,@14*! 4=''C/;*! C@4*+! '(,*.!

4=''(4*!@.!0..-4!<1!@47*''!@4!(+!7H4(!40B!784*4!NC/!(+!@*.!&BC@+*.!14-..G-1)8.9!,*11*!

(+! D(B*! G-1)8.9(74H+*..*! /! G@*,9#! TC/! C@4+-4! (+! ,@11O(! '*,! 14-.9C(,,(4! (,,(4! NH4!

G-1)8.9*4! ;@)! -KK*! @4-! -)! @+,*! <1! &;'H+-4! -KKD811*,@14(4! 4=''C/;*#! SH1'! @4! (+!

7,<BB(! NH4! /! N4O&! 7,<BB(U! N#@#! -)4H+-G-1)8.9*.(! I!"# &>!# !8-',8&!$# -'8-!0&)'8JU!

-)D:'(G-1)8.9*.(! I!"# &>!# $!0($(&)*!# -'8-!0&)'8J! <1! -))8.9-.(4G-1)8.9*.(! I!"#

&$(8%B'$=(&)*!#-'8-!0&)'8J#!!

! ])4H+-`G-1)8.9!-KKD811*,@14(4!4=''C/;*!G@7-4!N4:(;'!G4(''!;/+-;'-!&4!<1!@4!

@7!'*,!C*,,!@*''GC@4'!N@BB'(;'(!7<4)!G@..(4#!L4!N&!@*.B-)!&''!C*+!N(+!N@1(4!D4<'()(+-4!

<1! D4<'(N<,*! ;*'O(! ;()(.! ;&''(7-.9*U! R)*;'! @*.*4! )@+! ;&''()(..*! @+(! )@+!

(+;'(.9@.9-)U!@+(! /!;C<B0,,-+-)!;&''(G4*.1O-)!N(4!;@)!7,@*4*!(+*,(4!B<)(!(+#!T(+!

;@)!@4!;=4;'(B'!C*+!N@;;(!(+7@4+!<1!@*..(!:,/B(;'!G*..*!G@7+D-.9.-!9:);,@*+!@4!N(+!

(+!)&,;(+*,(4!@4-!N&'''(B@.9-4!/!Q4,(-;.!)&,(!@.!@BB*!-'(.(+B<)(.9*!(+*,(4#!].9*4!

-);O:.!;&''()(..(!1@'(!)&,;(+*,(4!7@.1*+!(+!'O&!;*1!:G*.94(+!-)!('D-4+*..!<1!,/+(.!

;/.(U! ;C<!<1!N&! ,(-;.!@4!N@*4! '@,O(!D@;'(! '*,! (+! ,@8;(!)&,*+!o&,;(+*,(4! 7&!NC/! (+! '(B(!

;O&,7*4!&!)&,*.-!<1!4@8.(!(+!,@8;(!N(+!;/.!&!)*,,*!&!N(..!G&''!;@)!C@*'*4!N@*)!D&+-)!

&BC@+.(! 74*+NH1*.1-#!SC<4'!(+!;,/B! ,@*+!;=!G@KK*,@14*!<1! ,/B,@14*! '*,! &4(.1-4;!@.!G*.!

G@7+D-.9.(!9:);':,(,@*+!@4!@47*''!(+!(,GH7(!-)U!@.!N:!)&!7H4(!;(..7H4(.9*!40B!784*4!

NC/#! o&,;(+*,(4! G(7(! /! )041-)! '*,7@,,-)! N047! '*,! (+! 'O&! ;*1! -)! ('D-4+*..U! 1@7(!

Q';BR4*.1(4U! 7&!;C04!C*+!;K-4.*.1-)U! ,R;(! ,/+(.!;*..*!<1!N@;;!G&''(4!<1!;,/B!-)4H+(!

7@4! @BB*! 74()! /! G*.-)! C@.O-D-.9.(!)&,(4@B;'4*! 784*4! 9:);':,-)#! %&''(7-.9-)! C(4!

B<)*+!&!'*,!(+!;C(,(!N@;;(4*!N047!(+*,(!<1!7&!N&!'*,!(+!1(.1(!;&''(4*!74&!D<4+-)!(+!)&,*!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
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! ! 3!

,<B.-#! X8,1O@.9-4! N@;;(4(4! G-1)8.9(4! ;@1O(! B<;'*! G@..(4! )-.! 7,@*4*U! '#(#)#! @4!

&BC@+*.! @.9-4GH7*.1! ;@)! &! ;=4! ;'(+U! GQ.! G@7-4! 784*4D811O(.9*! &G4*7! <1! ;'84B*4!

&BC@+*.! 14-.9C(,,(41*,9*U! N#@#! )&,;(+*,(4! 1@4(! ;=4! 14@*.! 784*4! N@*)! 1*,9-)! ;@)!

D4<'()(+-4*..!D4(-'#>!!

! X8,1O@.9-4! -)D:'(`G-1)8.9(4*..(4! ,/'(! &! G-1)8.9(74H+*! -KKD811*,@14(4!

4=''C/;*!04,/'*+!0+4-)!(-1-)!@.!G=4!(+!<7(.!C(4! 4(B*+#! !S-1)8.9*.!@4!N:!D811+!(+!

G,-'(!'*,!&!;();!B<.(4!;O:.(4)*+*U!.@7.*,@1(!(+!@*.D,/.(!D@4*!&!(+!.&!74()!&BC@+.-)!

-)D:'-)!@7'*4!(+!(7D4<'!G@7-4!C@4*+!74()*+#!X8,1O@.9-4!N@;;(4(4!G-1)8.9(4!,/'(!;C<!
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:D@*.*4! 7-.9*4!1H'-!C@4*+!&BO:;(.,@1*4! /!C*;;-)!'*,C*B-)!<1! ,87'!N-.1-)!D84+-)!(7!
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!

G"*"!"#7>33'?/@0(%#5#1/%8'?>0(?#
!

?4*+!2cc2!,(1+*!9:);)&,(4&+G@44(![(.)@4B-4!'*,!(+!N(+!H''*!(+!C@4(!)01-,@*B*!784*4!
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!
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36!M*D@B@!M*.9@,qCU!D,;#!2$!



! ! 6"!

@*1(!;();B*K'*!C*+!-.1'!7:,B!&!N@;;-)!(,94*#!X@.1-!N@*4!(+*,(4!;O0!9(1(!.&);B@*+!-)!
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;C<B0,,-+-!&14@*.*.1;4&+*!I9"#?'8B3)?&$X9J!<1!;&''()@+7@4+!&''*!(+!C@4(!;@)!C*+D:'!C*+!
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@.9-+-! )@+! ;()B<)-,(1*! )*,,*! )&,;(+*,(! N(4! ;@)! D4<'()(+-4! (n,(+*! &D841+! &!
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;&''()*+,-.#!o&,;(+*,(4!)@1(!@BB*! C@4(!-.9*4!$2!&4(! (,94*!.@)(! ;=4;'(B(4! &;'H+-4!

,*11*!784*4#!V01*.!BC@+(!;=4;'(B,@1(!&!-)!(,9-4;G:K*..!$E`$5!&4(!@.!N:!@4!@BB*!BC@+*+!

&!-)!.@*.!(,9-4;'(B)04B!/! ,01-.-)#!T&!@4!@BB*!(+!7*..(!/! ,01-.-)!.@*.!&BCH+*!-)!

N(+!GC@4;!B8.;!)&,!;B-,*! 7(4(!/!;&''()@+7@4+U!@.!;'(47;G:K-4*..!@4!C(..!7<4C*..-.(!

(+!,01-.-)!1@4+*!('G-1(;@)9!C*+!(+!G-1;(.,@1(!CH4-!.<BB4*4!)&,(7,<BB(4!;@)!@BB*!

7=,,-! C@,! (+! ;&''()*+,-.#! L4-! N@''(! )&,(7,<BB(4! &! D<4+! C*+! B8.7@4+*;1,HK*U!

G@*)*,*;<7D@,9*!<1!7/B.*@7.(D4<'#>6!
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! W!%C/NO:+!@4! ,014H+*;(,9-4*..!$>!&4!<1!;(BGH7*;(,9-4*..!$E!&4U! 4=''!@*.;!<1!@4!

G=4! &! ,(.9*#! TC/! C@4+-4! D4<'()0..-)! ;@)! @4-! -.9*4! ;(BGH7*;(,94*! &C(,,'! C/;(+! '*,!

7=,(1;)&,(NO:.-;'-..(4#!\4<'()@..!;@)!@4-!&!(,94*.-)!$E`$5!&4(!)&!NC/!@BB*!4@7;(!

)@+! 7(.1@,;*;C*;'#! T:! N(+! 1@'*! B<)*+! 784*4! /! -.9(.'@B.*.1(4'*,7@,,-)#! T&! @4-! @*..*1!

;=4;'(B(4! 4@1,-4! -)!D4<'()@..! &! (,94*.-)!$>`2$! &4(! @.! @*.-.1*;!)&!9H)(!N&! '*,!

7(.1@,;*;C*;'(4!@7! ;=4;'(B(4!&;'H+-4! ,*11O(!(+!D(B*#!?;'H+(.! 784*4!N@;;-!@4!;Q!(+!4/B!

;O:.(4)*+!@4-!-KK*!/!%C/NO:+!-)!(+!-.1*4!(7D4<'()@..!;@)!@4-!(+!74@)O(!;*..!784;'(!

1,HK!;=-!D@'-4!;@''*4!/!-);O&!7=,(1;)&,(NO:.-;'-..(4!G@,9-4!@.!(+!;*'O(!/!(7K,&.-.!/!

7(.1@,;*#!_7,@*+*.1(4!;,/B4(4!9C(,(4!1@'(!G(7'!(7(4!;,H)!&G4*7!&!G*.(!-.1-!D4<'()@..!

<1!NC/!@4!G<47'!'*,!(..(44(!Q44H+(#>"!!

! X4&! NC/! (+! X<4C(4.(44&+*+! 1@1.! (7D4<'-)! 7:4! (+! 94@*7(! 7O&4;'84BO-)! '*,!

;&''()*+,-.(4! C@4B@7.(! C/+;! C@1(4! -)! ,(.9*+! G@7-4! )&,-)! ;@)! C/;(+! G@7-4! '*,!

;&''()*+,-.(4! 7O0,1(+#! LBB*! @4-! N:! '*,! .&BCH)(4! '0,-4! -)! ;,/B'! N(4! ;@)! @.1*.! @*.!

;'<7.-.!;=4!-)!(+!G(,9(!-'(.!-)!(,,(4!-KK,R;*.1(4!;@)!C(4+(!;&''()*+,(.*4!/!,(.9*.-U!

@.!X<4C(4.(44&+*+! 7H4!N:! 4@1,-,@1(!-KK,R;*.1(4!-)!N(-! C@4B@7.*! ;@)!G,-'-! ;'84B*#!

])! G@,)*.1-4! N@*44(! ;&''()*+,(..(! ;@)! 74()BCH)9(4! C<4-! &! '*,4(-.('/)(.-)!

;.=4-;'!-)!DQ+(4G.-K,!@+(!;B@))9(4C@4B!;@)!D@*.9-;'!(+!&BC@+.-)!;'0+-)U!'#9#!

C@4;,-.(4)*+;'0+-)!@+(!DQ+-)#!L*''!(7!GC@4O-)!'/-!)&,-)!;.=4*;'!-)!<7D@,9*!1@1.!

0+4-)! (+*,-)! <1! /! -)! G@,)*.1*! (,,4(!)&,(! C<4-! D4<'()@..! &! (,94*.-)!$E`$5! &4(#!

S(,9(;'! N@;;(4! .*+-4;'0+-4! /! G@.9-4! C*+! .*+-4;'0+-4! ;()(.'@B'(4! -)! (,,(! N&! @4!

;(B7@,,9*4!C<4-!/!%C/NO:+!&!&4*.-!2cc6#!M<4-!(,,;!$$6#5E2!)(..;!;(B7@,,9*4!784*4!(7D4<'!

/!%C/NO:+!&!NC/!&4*!<1!(7!N@;;-)!7O0,9(!C<4-!$2#6cE!&!(,94*.-)!$E`$5!&4(#!_,1@.1-;'-!

D4<'*.! GO&! N@;;-)! (,9-4;G:K! C<4-! DQ+(4G.-K,U! NO:7.(+-4U! :,01,@1-4! (B;'-4! <1!

,/B();&4&;*4#>E!L4-!N@;;*! (,1@.1-;'-!)&,!NC/! C@,! '*,! N@;;! 7(,,*.! (+! 7(4(! /! ;&''()*+,-.!

;=-!)&,;(+*,(4!NC/!;()N8BB*4#!!

! L.1(4!'0,-4!@4-!-)!N(+!(+!7*..(!74&!X<4C(4.(44&+*.-!GC@4;-!)*B*+!;K(4(;'!)@+!

NC/!(+!;@'O(!)&,!/!;&''()*+,-.!/!;'(+!N@;;!(+!7(4(!)@+!N(+!G*.(!G@7+D-.9.-!,@*+#!L.1(4!

B(..(.*4!C*4+(;'!G(7(!C@4*+!1@4+(4!&!&74()G(,9(.9*!D4<'(G@1+-.!-.1)@..(..(!@7'*4!

;&''()*+,-.! (..(4;! C@1(4! <1! ;(B7@,,*.1-! 9:);':,(! G*.;! C@1(4#! TC/! @4! @BB*! GH1'! (+!

&H',(! GC@4;-! )*B*+! ;K(4(;'! 784*4! ;()7=,(1*+! )@+! NC/! (+! C@,O(! 74@B(4! ;&''()*+,-.#!

?C*..*.1-4!784*4!;()7=,(1*+U!(..(4!@.!7O&4G(1;,@1-4U!@4!N:!)*B*,,!@7!;&''()*+,-.!;B*,(4!
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! ! "$!

'*,H',-+-)!&4(.14*#!T&!B<)(!DH+*!D4<'()(+-4!<1!D4<'(N<,*!D@'-4!-.9*4DQ*.!(7'-4!Q'!/!

;()7=,(1*+! @7'*4! (+! G(7(! -..*+! ;*1! /! 1@1.-)! (7,@*+*.1(4! C@4B.(+(4*.;! )@+! (+;'<+!

;&''()*+,-.(4#>3!!

!

G"G"#7>33'?/@0(%#5#</%%0'%B/#
!

?!>#! <1!A#! &4('-1! ;/+-;'-! (,9(4!-.9*41@BB;'!9:);B@47*! X*..,(.9;!)*B,(4!D4@8'*.1(4#!

X4H+*)@..!&!G*.-)!R);-!;C*+-)!1(1.4R.9-!N(+!B@47*!@4!C*+!,R+*!C(4!<1!D&4-!C*+!(+!

4@7;*.1!CH4*!@BB*!@.9(.,@1!,(-;.!1@1.!1,HK-)#!?!'/)(D*,*!C(4!7O0,9*!7(.1(!/!X*..,(.9*!

O(7.! )*B*,,! <1! 7(.1(4! (,,4(! (..(44(! ,(.9(! /! %B(.9*.(C/-! ;()(.,(1'#! VO:;'! C(4! (+!

@.9-4GH7*.1(4;O:.(4)*+!C<4-!@BB*!C*+!,R+*!<1!@BB*!B<)*+!'*,!):';!C*+!4(-.C@4-,@1(4!

N(47*4! D4<'()(..(! @4! ;(B7@,,9*4! G(7(! C@4*+! *..(.! 9:);B@47*;*.;#! ! T@1(4! DH+*!

9:);)&,(87*4C0,9!<1!)@+,*)*4!VQ'G@4;B-!B*4BO-..(4!/!X*..,(.9*!&''-+-!;*1!&!GC@4;-!

;'(+(.!4(-.C@4-,@1(!C(4!7:4!D4@8'*.1(!(+!C@4+(!C(4'#!S07+-!N@*4!-KK*!G-1)8.9*4!-)!

(7.&)!G*.;!Q4@,'(!B@47*;!<1!(+!*..,@*+(!N847'*!(..(4;!B<.(4!Q44H+*U!'#9#!;&''()*+,-.!/!

;(B()&,-)!&!)*,,*!D4<'()(..;!<1!D4<'(N<,(#!W!BO0,7(4*+!;:''-!7*..;B*4!74H+*)@..!<1!

&G-1()@..!-)! ;&''()*+,-.! 4&+;'@7.-! ;@)!G(,9*.! C(4! /!Z<4@1*! /! ,<B!>#! &4('-1(4*.;#!

Z<BB4-! &+-4! G(7+*! .<4;B*! K4:7@;;<4*..! Z*,;! kG4*;'*@! G(,9*+! 784*4,@;'-4! -)!

&14@*.*.1;@7.*! (+*,(! ;@)! .<BB-4;! B<.(4! @*1.! <1! D(4! G(..! .(7.*+! hT'8B3)-&# (%#

0$'0!$&1j#! S=,'! G(..! NC/! 74()! (+! 9:);B@47*+! G@7+*! /! 4(-.! ;'<,*+! &14@*.*.1.-)! (7!

)&,;(+*,-)U!<1!N847'*!(+!7*..(!,@*+!'*,!(+!B<)(!G<.-)!(7'-4!'*,!D(B(#!X*..(4!':B-!-KK!

N@;;(!G-1)8.9(74H+*!<1!'0,9-!(+!N(+!(+!1@7(!)&,;(+*,-)!7H4*!&!(+!,@8;(!&14@*.*.1!

;*..!;/.!&!)*,,*!84+*!(7(4!&G4*7(4/B'!<1!)8.9*!,@*+(!'*,!&4(.1-4;4/B(4(!9:);B@47*;#>5!!

! X84;'(! ;&''()*+,-.(4! C@4B@7.*.-! C(4! G4-.9*+! (7! ;'(+! /! D<41*..*! M(.'((! &4*+!

$A>6!<1!C(4! 7O&4)(1.(+!(7!D<41(487*4C0,9-)!<1! !S&;B:,(!X*..,(.9;#!?4*+!2ccc!C(4!

1@4+!B0..-.!-)!1O04C(,,'!X*..,(.9U!N(4!;@)!DHO(47=,01-)!C<4-!;@.9(4!B(..(.*4U!<1!

;@)!B<)!/! ,O:;!(+!@BB@4'!@*''!G@*,9;'H''! 7<4)!C(4!'*,! 784*4!;&''()*+,-.!<1!DHO(47=,01!

;@''-! /! 4(-.!;/.(4!@*1*.!4@1,-4! '*,!(+! 7(4(!@7'*4#!_,1@.1'!C(4!(+!;&''()*+,-.!CH4*!.R''!

784*4! -.1)@..*! *..(.! 7=,(1;)&,(NO:.-;'-..(4! @+(! N&! (+! DHO(47=,01*.! G(7*! 1@4'!

;().*.1! C*+! -'(.! (+! B<)(.9*! (+*,(! -)! (+B@8K'(! ;&''()*+,-.(4! NO:.-;'-#! _7! N@*)!
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DHO(47=,01-)! @4! ;C04-+-! B0..-..*! C<4-! 6"! I5UE}J! )@+! ;/.(! @*1*.! ;&''()*+,-.(4!

;B4*7;'<7-4! <1! $"}! 1&7-! '*,! B8..(! (+! N(-! G@7+-! B<)*+! ;&''()*+,-.! &! )@+! 0+4-)!

GH''*#! M(4! /! N@*)! '*,C*B-)! 87*4,@*''! ;@)! DHO(4;'(47;)(+-4! ;&! C(4! '@.1*,*+-4! -)!

;&''()*+,-.! <1! C/;(+*! (+*,-)! '*,! ;O&,7;'H''! ;'(47(.9*! ;&''()(..;#! T&! C<4-! 6E}!

DHO(47=,(1(!;@)!;C04-+-!NC/!'*,!(+!@.1(4!4&+;'(7(.*4!G@7+-!C@4*+!1@4+(4!'*,!(+!B<)(!&!

;&''()*+,-.! )*,,*! (+*,(#>>! M(4+(.9*! '@1-.9! )&,(! @4! 7(4(! 784*4! ;&''()*+,-.! C(4! N(+!

GC@4'! DHO(47=,(1! 784*4! ;*1! ;@)!&BC(+! ;,/B(4! 4@1,-4#! W! ;-)-)!DHO(47=,01-)!C(4! (+(,!

&G@4;,(.! ,01+!&!(+! 7&!-.1(!(7D4<'()@..! /! ;&''()*+,-.!&!)@+(.! /!0..-4! ;@''-!@.1*.!

;,/B! (,9-4;'(B)04B#! T&! ! C(4! )*B*,! &G@4;,(! ,01+! &! )&,! @4! C04+-+-! G@*)*,*;<7D@,9*! /!

;-)-)!DHO(47=,01-)!)@+(.!0..-4!C/;-+-!;,/B-)!)&,-)!@BB*!/!;&''()*+,-.#>A!!

! ?4*+! 2cc2! B<)-! ;'O:4.C0,9! /! X*..,(.9*! &! .@7.9! ;@)! 7=BB! .(7.*+! d&+1@7(.9*!

;&''()*+,-.(4.@7.9!I!"#&>!#L9*)%'$1#T'==)&&!!#'B#J!9)(&)'8J#!oH,'*!;Q!.@7.9!784*4!-)!

(+!;@'O(!H''*!;=4;'0B!,01!-)!;&''()*+,-.!/! ,(.9*.-#!%B8,9*!N(4!B<)(!74()!(+!(,)@..!

74()BCH)9! &! ;,/B-! 7@4,*U! 4&+1O07! <1! ;'O:4.-.! CH4*! &! G0.9-)! X=,(1;`! <1!

G@*,D4*1+*;)&,(4&+-.@8'*;*.;#!\HO(4;B4*7;'<7-4!GC@4;!-)9H)*;!;B8,9-!;O&!'*,!N@;;!(+!

;&''()*+,-.!CH4*!(+1@.1*,@1!784*4!GC@4'!DHO(47=,(1#Ac! !

! %(B.H)*;(,9-4!@*.;'(B,*.1(!@4!$E!&4!<1!D04.!-.9*4!N@*)!(,94*U!@4!B<)(;'!/!B(;'!

C*+! ,01*.U! @4-! 7H4+! '*,! D(4.(C@4.9(4.@7.9(4! 7=,(1;)&,(NO:.-;'-..(4#! ].1-)!

(7D4<'()0..-)!/!X*..,(.9*!@4!;B*K'!.*+-4!/!'C<!G:K(!@7'*4!(,94*!N@*44(#!_..(4;!C@1(4!

@4! C/;(+! /! (7D4<'()@..! &! (,94*.-)! $E`$5! &4(! ;@)! h-.1(! @*.;'(B,*.1(j! I!"# 1',82#

0!$%'8%J!<1!G*.;!C@1(4!/!D4<'()@..!&!(,94*.-)!$>`2c!&4(!;@)!h-.1(!D4<'()@..j!I!"#

1',82# 'BB!89!$%J#! L*1(! N@;;*4! 'C@*4! G:K(4! DH+*! -.9*4! 9:);)&,(B@47*+! ;C<! <1!

7=,(1;)&,(NO:.-;'-.(#!L4!)@1*.4@1,(.!;Q!(+!G:K(4.*4!'C@*4!G(7(!;=4;'(B(!;'0+-!*..(.!

9:);)&,(B@47*;*.;!)*+(+!C*+!@,94*!D4<'()@..U!'#9#!G(7(!N@*4!CH1(4*!C*+-4,01!&!D<4+!

C*+!;B*,<4+;D-.9*..!9:)!@4!B@)-4!.*+-4!&!;'8''4*!7(.1@,;*;C*;'U!@7!N&!.<BB-44*#!T&!@4-!

'*,!;=4;'0B!,01!/!4@7;*,011O07!X*..(!74&!NC/!&!E#!&4('-1*.-)!;@)!C(4+(!-.1(!D4<'()@..!

<1! BC@+(! )#(#! &! -)! 4@7;*;'<7.-.! 784*4! -.1(! (7D4<'()@..! <1! ,@*+*4! N(4! ;@)!

D4<'()(+-4*..! @4! GC<4B*! &BH4+-4! .=! 9H)9-4! '*,! 4@7;*.1(4#! T:! GC@41*! ;=! BC@+*+!

;=4;'(B,@1(! &! -)! ;&''()*+,-.! )&! C@,! /)8.9(! ;=4! (+! ;&''()*+,-.! H''*! C@,! C*+! ;@)!
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Q44H+*!N(4!;@)!GC<4B*!@4!&BH4'!.=!;(B7@,,'#A$!!

! ?4*+!$AA5!C<4-!'@B*.!'*,!;B<+-.(4!N&!)&,!@4!7(4*+!G07+-!784*4!;&''()*+,-.!<1!N(-!

14@*.9!@7'*4!@+,*!D4<';!;C<!<1!(,94*!D4<')(..;#!^<)!/! ,O:;!(+!-)!6>}!)&,(!B<)-!'*,!

C@1.(! ,/B();&4&;(4U!)&,! C@1.(! ;B@))9(4C@4B(! C<4-! 2$}! (7! G@*,9(47O0,9(! <1! $5}!

)&,(!B<)-!'*,!C@1.(!4&.(#!L7!N&!,*'*+!@4!&!(,9-4;94@*7*.1-.(!N&!C<4-!$"}!@*.;'(B,*.1(!

$"!&4(!@+(!8.14*#!ZH;'!;'H4;'*!G,-'*..U!@+(!6E}U!C(4!(,9-4;G:K-4*..!$E`$5!&4(U!$E}!

D4<'()(..(!C<4-!&!D*,*!$>`2c!&4(!@.!;'H4;'*!G,-'*!D4<'()(..(U!@+(!63}U!C<4-!2$#!&4;!

@+(!@,94*#!%()BCH)'!N@;;(4*!B0..-.!C(4!.<BB-4!;':4!G,-'*!D4<'()(..(!-.9*4!$E!&4(!

(,94*#! T(4! ;@)! D4<'()(..! /! N@*)! G:K*! @4! @BB*! ;(BGH7*4! N8B*4! ;&''()*+,-.! .<BB-+!

G@KK*,@1'!Q44H+*!/!;,/B-)!)&,-)#A2!!

! %@''! C(4! (7! ;'(+! ;=4;'(B'! C@4B@7.*! ;@)! 7=BB! .(7.*+! h\04.! ;@)! N&'''(B@.9-4! /!

;&''()*+,-.!/!;(B()&,-)j!I!"#T>)39$!8#)8#Q)-&)=RaBB!89!$#J!9)(&)'8J!;@)!;'84B'!C(4!(7!

X=,(1;`!<1!G@*,D4*1+*;)&,(4&+-.@8'*.-#!Z&+*!C@4B@7.*!N@''(!74&!&4-.-)!$AA>`2ccc!<1!

C(4! H',(+! (+! )@'(! &G4*7! ;&''()*+,-.(4! N(4! ;@)! D04.! -.9*4! $E! &4(! (,94*! C<4-!

N&'''(B@.9-4#! X:4! 4(..;:B.*.! 74()! /! ;@n! D<41-)! C/+;C@1(4! -)! X*..,(.9U! @.!

.*+-4;'0+-4! C<4-! (+@*.;! ;@.9(4! '*,! D(B(! 74&! 7*))! N@*44(! <1! D811'! C(4! &! N@*)! /!

4(..;:B.*..*#! P(1.(14-..-4! ,014@1,-..(4! C(4! .<'(+-4! '*,! N@;;! (+! B<)(;'! (+! NC/!

GC<4'!N@*4!@*.;'(B,*.1(4!;@)!':B-!N&''!/!;&''()*+,-.!G07+-!74()*+!7,@*4*!D4<'!&+-4!;@)!

;B4&+! G@7+-! C@4*+! /! 1(1.14-..*..! @+(! GC<4'! N@''(! C(4! N@*44(! 784;'(! D4<'#! M(4!
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X(4*+! G@7-4! C@4*+! 87*4! G-1)8.9(74H+*.(! &! D(B! C*+! -KKD811*,@1(! 4=''C/;*! ;@)!

;&''()*+,-.! /! ;(B()&,-)! D811*4! &#! S@7-4! ;Q! G-1)8.9(74H+*! C@4*+! (+! 48+O(! ;=4! '*,!
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!

V"!"#+%&/)#'D-)93'?1%%#
!
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T(+! )&! NC/! ;O&! (7! NC/! ;@)! B<)*+! G@7-4! 74()! G=4! (+! <7(.! (+! (7D4<'! -.14(!

@*.;'(B,*.1(!@4-!.<BB-+!'/+!<1!C*4B'!Q44H+*!C(.'(4!'*,!(+!;K<4.(!C*+!74@B(4!(7D4<'-)#!

b@,!=1!(+!;&''()*+,-.!;=!BO04*+!C@4B7H4*!/!;,/B(!D(4&''-#!].1*4!(7D4<'()@..!N-47(!(+!
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