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Z=W>! mH! "H! -H! 'A;JjSJT:* A* 9L:@>J?c=N5! -&*<B#6h+4! 2&! .+)53*&! M#4! ^E4! "#)x)3D#4! A!
ZF45(#5#4H! 8(&9(#$#! *+! 8:4;9(#*<#67&! +$!A45<*&4! *+!=3)9<#9+$!*#!?)3@+(43*#*+! \+*+(#B!
\B<$3)+)4+;?\\>!M35+(:3,![mH!/01OH!

Z[ZMWA.>!WH!WH!!;:*:?hbJNA*@=N*Ng;M=b=N*A;*t:STc;A?u*@A*)b:?*-==>Au*N=M*:*NA;JjSJT:*
@A*1c:>bAN*':?@A>N*2AJ>TAH!?A-.;?)3@+(43*#*+!A45#*<#B!*+!-#5&!'(&44&!*&!.<B>!"#$%&!
'(#)*+,-.H!/01rH!!!!

fZ"^Z!->!=H!)*+A=>J:*(:*#?UANSJK:PQ=*(A*1k'k*2AJ>TAk*2344+(5#67&H!8?",.8;!8&)53LGD3#!
?)3@+(43*#*+!"#5:B3D#H!.7&!8#<B&,!.8>1llPH!

fZ==-ZMM>!\H!Z!M&)#!Z(5+J!^345:(3#>!A45k53D#!A!=3)9<#9+$!2+!w<#*(3)R&4H!2>=K>:;:*@A*
2jN7/>:@L:PQ=*%;*1Jv?TJ:N*(:*,J?KL:KA;>!/00lH!2344+(5#67&H!?)34<B;!?)3@+(43*#*+!*&!.<B!
*+!.#)5#!"#5#(3)#H!W<F#(7&,!.">!/00lH!

fZ[p-ZM>!ZH!.<%+(;^&$+$J!*+!Z)53D(345&!#!Z(E<k53%&!*+!"(345&H!V)J!V[dVM>!dH�!d^VWA>!
-H2H!SK(9HTH!'L<A>;:?*A*:*IJb=N=sJ:k*.7&!8#<B&J!-#*(#4>!%H!1/O;1XP>!/01XH!

fZ[[K.>!2H!=H!8H!.+(!<$#!4+$3&53D345#!&)5+$!+!R&a+H!%?S>A<:b:U>:N>!@H!10>!)H!s+4%>!%H!11U;
1U/>!/010H!

f�f=VZ!@+(47&!"=U:*+>:@LPQ=*?:*,J?KL:KA;*@A*8=pAH!.7&!8#<B&,.8J!.&D3+*#*+!fGFB3D#!*&!
f(#43B>!/01rH!

f=A..Z>![H!-A>Tc:?@JNJ?K*?=*<=?S=*@A*UA?@:H!X�!+*H!P�!(+3$%(+447&H!.7&!8#<B&,.8J!Z5B#4>!
/011H!

fKMK-V>! WH! -H! ZH�! =KW?\K! MAWK>! \H! 843D&%#5&B&93#! )#4! R345:(3#4! +$! E<#*(3)R&4! +!
D#(5&&)4H!)>TcJUAN*=s*1bJ?JT:b*2NfTcJ:S>f*^'Q=*2:Lb=_>!@H!UP>!)H!r>!%H!U0P;U11>!/010H!

fK'ZA[W.>!ZH!Z![+*+4D&F+(5#!*&!�F+($+)4DR!*+!M3+5]4DR+!)&!.<%+(;^&$+$!D&$&!V*+#B!
^+(&3D&H!V)H!V[dVM>!d3BB3#$!SD&&(*HT!'L<A>;:?*A*:*IJb=N=sJ:H!.7&!8#<B&,.8J!-#*(#4>!%H!lO!#!
111>!/01XH!

f?AMK>!-H!=H!,AJSL>:*@A*#;:KA;H!s�!+*H!V)*#3#B,."J!'(<%&!?)3#44+B@3>/011H!

"Z88A=Z[V>! -H!8JNSj>J:* A;* mL:@>J?c=N* A* TJ?A;:5!-+3&4! D#*#! @+]! $#34! %(:e3$&4! )&!
#$F3+)5+!*3935#BH!.+44h+4!*&! 3$#93)C(3&>!)H/1H!8?"[.;!8&)53LGD3#!?)3@+(43*#*+!"#5:B3D#!*&!
[3&!'(#)*+!*&!.<B>!8&(5&!ZB+9(+,[.>!%%HO1;OrH/00lH!

"Z[2K.K>! mHfH\H!#;:KA?N* A* 'A;JjSJT:* :<bJT:@:H! j! "&)9(+44&! *#! Z44&D3#D:)!
=#53)&#$+(3D#)#! *+! V)@+4539#*&(+4! *+! B#! D&$<)3D#D3:)! SZ=ZV">! /010T>! 'W! 234D<(4&! |!
"&$<)3D#D3:)H![+@345#!*+!V@+4539#D3:)!*+!=#!?)3@+(43*#*!.3$&)!f&B3@#(H!!i+)+]<+B#>!/011H!

2Z!"K.WZ>! +5! #BH!V)*<45(3#!"<B5<(#BJ![+@34#)*&!Z*&()&! +!^&(gR+3$+(H!&AUJNS:!-=UA?@=*
#@AJ:N>!f+Bk$,8Z>!@s>!)H1U>!/00UH!



!

!

!

"""!

2ZMVA=>!WH!"H!+5!#BH!%"+&%*(.#'*-!"(.'5!K!.3)D(+534$&!(+B393&4&!)&!$35&!#(5R<(3#)&H!
=3D+)D3#5<(#! +! f#DR#(+B#*&! ^345:(3#H! ?\."! N! ?)3@+(43*#*+! \+*+(#B! *+! .#)5#! "#5#(3)#H!
\B&(3#):%&B34,!."H!/01OH!

2A!K=ViAV[Z>!8H![H!2&!KB3$%&!Y!=39#!*#!m<4536#J!#(E<k53%&4!$35&B:93D&4!)&4!E<#*(3)R&4!*+!
4<%+(;R+(:34!*#!2"!"&$3D4H!%b*%SA>?:LS:*##*A*:*NA;JjSJT:*@A*2AJ>TA>!V-Z'VMI[VK�!8#(#GF#>!
)H!1/>!%H!s0;10X>!/01PH!

2A!.K?~Z>!.H!-H!\H�!"ZAWZMK>!mH!-H!8H�!2A!K=ViAV[Z!"Z.WA=ZMA>!KH!K!w<+!i&Db!
i#3! f+F+(�! 8+%43! K<!"&D#;"&B#�!K! A$F#5+! 8<FB3D35C(3&!i345&! 8+B#! .+$3:53D#!Z$+(3D#)#H!
&AUJNS:*2cJb=b=KLN>!Z)&!//>!M�!rr!.<%BJ!Z)#34!*#!jV!mM=\=8H![3&!*+!m#)+3(&J!"3\A\3=>!4+5H!
,*+]H/01rH!

2VZ.>! ZH! WH! fH! fH! fH! .+$3:53D#! 8+3(D+#)#J! $k5&*&! *+! #)CB34+! +$! %+4E<34#!
E<#B35#53@#H!#?@:K:SJ=*(J@:TSJT:>!@H!O>!)H!/>!%H!ssX;slO>!/01UH!

A"K>!?H!)<=T:bg<SJT=N*A*J?SAK>:@=Nk!"&B+67&!2+F#5+4!iH1lH!PH!+*H!.7&!8#<B&J!8+(4%+D53@#>!
/01OH!

\Z[VMZ>!-H�!8A[A~>!"H�!fZ.WK.>!2H!2NJT=@J?o;JT:*@:N*T=>AN*A;*T=;L?JT:PQ=k!A*35&(#!
fB<DR+(>!/011H!

\A[[K>! mH! 8H!8JNSj>J:* @:* M:?@:* @ANA?c:@:* J?s:?SJb* <=>SLKLAN:* ^@:N* =>JKA?N* :S\* =*
)H1OJ?c=_k!=34F&#>!8&(5<9#BJ!A*35&(3#B!8(+4+)6#>!1lsPH!

\V2Z='K>! ZH! 'Z[2V->! ZH!-:?L:b* @A* 'A;JjSJT:H! ?fV! N! ?)3@+(43*#*+! f+3(#! V)5+(3&(>!
8&(5<9#BH!/00X,/00OH!

\=?..A[>!iH!IJb=N=sJ:*@:*T:Jn:*<>AS:5!A)4#3&4!%#(#!<$#!L<5<(#!L3B&4&L3#!*#!L&5&9(#L3#H![3&!
*+!m#)+3(&,[mJ![+B<$+>!/00/H!

'Z2KM>!2H!K!.<%+(;^&$+$!&<!&!`B53$&!R&$+$J!#!k53D#!*&4!4<%+(%&*+(+4H!V)H!V[dVM>!dH!
SD&&(*HT!'L<A>;:?*A*:*IJb=N=sJ:H!.7&!8#<B&,.8J!-#*(#4>%H!11U!#!1/UH!/01XH!

'K-A.>!mHZH!!Z!&(39+$!*#!4+$3:53D#H! VMJ!)?:JN*@=*'#,%,H!i&BH!1H!MH!1!?F+(BQ)*3#,-'J!
A2?\?>!/00lH!

'K-A.>!MH!*&4!.H!=A'[Z-ZMWA>!iH!K!Z4%+D5&!-+443Q)3D&!*&!.<%+($#)!)#!'(#%R3D!M&@+B!
B'"#1*41*C(&#/D!*+!-#(g!d#3*!+!ZB+e![&44H!+A=bJSA>h>J:5*&AUJNS:*H>:NJbAJ>:*@A*,JSA>:SL>:*
A*+A=b=KJ:k!iH!l>!%H!1UU;!1P0>!/01lH!

'?Z~~A==V>!"H!ZH!fH!i34h+4!*&!%#44#*&!)#!R345:(3#!+$!E<#*(3)R&4H!$J@f:k*':?S:*-:>J:k*
$=bk*EWu*?k*XX*^p:?k*BpL?k*CDDD_u*<k*E[E7EaD>!/000H!

^K[p^AV-A[>!-H!(J:b\SJT:*@=*ANTb:>ATJ;A?S=5!L(#9$+)5&4!L3B&4:L3D&4H![3&!*+!m#)+3(&,[m>!
m&(9+!~#R#(>!1lsOH!

pMKd=A.>!"H!"=NN=N*(ALNAN*'Q=*'L<A>78A>jJN5!Z!^345:(3#!.+D(+5#!*&4!.<%+(;^+(:34!*#4!
^345:(3#4!+$!w<#*(3)R&4H!.7&!8#<B&,.8J!"<B5(3e!N!A*35&(#!8+)4#$+)5&>!/00PH!

-Z"VA=>!=HWHKH!)*bJ?KL:KA;*A;*-:LN*@A*)>S*'<JAKAb;:?5*?$!5+45+$<)R&!+$!E<#*(3)R&4H!
2344+(5#67&>!?A-.>!?)3@+(43*#*+!A45#*<#B!*+!-#5&!'(&44&!*&!.<B>!"#$%&!'(#)*+,-.>!/01OH!

-Z\\A.K=V>!-H!)*1=?SA;<b:PQ=*@=*-L?@=H!8&(5&!ZB+9(+,[.>!Z(5+4!+!KLGD3&4>!1llOH!

-AV[Z>!"H!'H!AH�!8A[AV[Z>!AH�!.Z[~V>!pH!fH!2H�!8AVjKWK>!-H!.H!.H!wT=?A*A*Ng;M=b=5*:*
NA;JjSJT:*2AJ>TA:?:*?:*bg?KL:*M>:NJbAJ>:*@A*NJ?:JNk*-3$+434>!f#<(<,.8>!@H!Us>!)H!/>!%H!1OP;
1rr>!/01PH!



!

!

!

""#!

-KM'A==V>!=H!Z%(+4+)5#67&J!Z!^345:(3#!*+!Z(5R<(!#Bk$!*#!^345:(3#H!2x,%u*8k*&AJ*)>ScL>*
A*=N*1:U:bAJ>=N*@:*+hU=b:*&A@=?@:k*&J=*@A*e:?AJ>=5*y:c:>>!/01UH!

-KWZ>!MHiH!.N*1A;*:?=N*@=*1L>N=*@A*bJ?KLgNSJT:*KA>:bu*@A*IA>@J?:?@*@A*':LNNL>Au*A*NL:*
T=?S>JMLJPQ=*<:>:*ANSL@=N*bJ?KLgNSJT=NH![+<)37&![+93&)#B!*&!.f8"H!"#(3(3,"A>!?(D#>!/01PH!

-K[[V.>!WH!K!E<+!RC!%&(!5(C4!*#!$C4D#(#�!K!4+9(+*&!*#4!3*+)53*#*+4!4+D(+5#4k*#?k*#&t#"u*
tk* ^T==>@k_k* 'L<A>7cA>jJN* A* :* sJb=N=sJ:k* $A>@:@Au* pLNSJP:* A* =* T:;J?c=* N=T>hSJT=k! .7&!
8#<B&,.8J!-#*(#4>!%H!/UP!#!/XP>!/00lH!

MAViZ>! AH! V$#9+$>! R345:(3#! +! 4+$3:53D#H!)?:JN* @=*-LNAL* 2:LbJNS:5* 8JNSj>J:* A* 1LbSL>:*
-:SA>J:b>!@H!1>!)H!1>!%H!11;/l>!1llUH!

MA?-ZMM>!2H!ZH!.*1=bATJ=?JN;=*'=M>A*8JNSj>J:N*%;*9L:@>J?c=N5!Z!=+9353$#67&!2+!
?$#!"<B5<(#!8&%!A$!8#5(3$x)3&H!\#D<B*#*+!2+!f3FB3&5+D&)&$3#!A!"&$<)3D#67&H!"<(4&!*+!
-<4+&B&93#J! f#DR#(+B#*&H! ?\['.! ;! ?)3@+(43*#*+! \+*+(#B! 2&! [3&! '(#)*+! 2&! .<BH! 8&(5&!
ZB+9(+,![.H!/01sH!

M�W^>!dH!2:?=>:;:*(:*'A;JjSJT:7@A*2b:SQ=H!Z))#FB<$+>!1llO!

K=ViAV[Z>!-H!ZH!\H!(A<=JN*(:*ibSJ;:*2hKJ?:5!V)5+(5+e5<#B3*#*+!A)5(+!^Eq4!A!=35+(#5<(#!M#!
'(#%R3D!M&@+B!Z!=39#!Ae5(#&(*3)C(3#H!8(&9(#$#!2+!8:4;'(#*<#67&!A$!=35+(#5<(#H!?\."!N!
?)3@+(43*#*+!\+*+(#B!*+!.#)5#!"#5#(3)#H!\B&(3#):%&B34,."H!/01UH!

K=ViAV[Z>! =H[�! 'K-A.>! MH! .H! )* J?SA>SAnSL:bJ@:@A* A?S>A* =* 4-$&%' 5%' !)/&,6* A*
)<=T:bJ<NAk*[+@345#!8R3B&B&9<4>!#)&!1l>!)�OOH![3&!*+!m#)+3(&J!"V\A\V=>!a#)H!,#F(H!;!4<%B+$+)5&H!
/01U>!%!rX;rXH!

8[ZWA.>A<L(#43&H!'A;JjSJT:5!?$#! B+@+! 3)5(&*<67&H! z.H1{>/00/H! 234%&)G@+B!
+$J!R55%J,,nnnH9+&D353+4HD&$,+<(+D#,slPl,4+$3&53DHR5$H!ZD+44&!+$J!/l!*+!$#3&!*+!/0/0H!

w?AiA2K>!-H!ZH!*+!ZH!,JU>=*(A*+c=;:NH!K!-35&!2&![+3!Z(5R<(!A!.<#4!V)LB<b)D3#4!M#!
=35+(#5<(#! "&)5+$%&(Q)+#H! ?\['.! N! ?)3@+(43*#*+! \+*+(#B! *&! [3&! '(#)*+! *&! .<BH! 8&(5&!
ZB+9(+,![.H!/01OH!

[Z-K.>!8H!+J>:N*?=*%?NJ?=k!!1�!+*H!.7&!8#<B&,.8H!8#(CF&B#!A*35&(3#B>!/01PH!

[Af=VM>! VH! ZH! Z! 5+&B&93#! +! #! 4#9#! *&4! 4<%+(;R+(:34J! @#B&(+4! +! D(+)6#4! #%(+4+)5#*&4! +!
(+%(+4+)5#*&4!)&!93F3H!2>=SANS:?SJN;=*A;*&AUJNS:>!@H!//>!%H!1U;/1>!/010H!

[Af=VM>!VH!ZH!)*NL<A>:UA?SL>:5!*#!)#((#53@3*#*+!+!4<#!+e%(+443@3*#*+!Y!4<#!%&5+)D3#B3*#*+!
5+&B:93D#H!W+4+!S2&<5&(#*&!+$!W+&B&93#T!;!\#D<B*#*+4!A.W>!.7&!=+&%&B*&,/01/H!

[Af=VM>! V<(3! Z)*(k#4H! VMWA[.A"��A.! AMW[A! [A=V'V�K! A! ^V.W�[VZ.! A-!
w?Z2[VM^K.J! fZ=�A.! 2A! 8AM.Z-AMWK! Z! 8Z[WV[! 2A! ?-! K=^Z[! _!
.?8A[ZiAMW?[Z�! V)5+(4+D53&)4! F+5n++)![+B393&)! #)*!"&$3D4J! 5R&<9R5! F<FFB+4! L(&$! #!
B&&g!3)5&!4<%+(R+(&!9+)(+�H!2)&),%,,!'*&AUJNS:*@A*%NSL@=N*@A*&AbJKJQ=7!"#1)2>!@H!O>!
)H!10>!%H!1r1;1Ps>!/01XH!

[AV.>!'<45#@&!.&B*#53H!t2&!+45(<$+!@3+45+>!%#(#!&!+45(<$+!@&B5#(C4�u![+B3937&!D&$&!4G$F&B&!
)#!'(#%R3D!M&@+B!K4!-#B*35&4H!+%.,#+%&)&#)7&AUJNS:*@A*,JSA>:SL>:N*A*+A=b=KJ:N>!@H!l>!
)H!1s>!%H!1ls;/UX>!/01lH!

[Kff>!fH! mH!)*#@A?SJ@:@A*'AT>AS:*@=N*'L<A>78A>jJN5*#!R345:(3#! +! #4!&(39+)4!*&4!$#3&(+4!
4<D+44&4!*#4!^w4J!*&!.<%+(;^&$+$!#&4!i3)9#*&(+4H!A*35&(#!i#B+)53)#>!/01PH!

.ZMWZA==ZH!=H!%NS\SJT:5*@A*2b:SQ=*:*2AJ>TAH!.7&!8#<B&,.8J!Ae%+(3$+)5&>!1llXH!



!

!

!

""$!

.ZMWZA==ZH!=H!+A=>J:*KA>:b*@=N*NJK?=NH!.7&!8#<B&,.8J!I53D#>1llOH!

.ZMWZA==ZH!=H!.*mLA*\*NA;JjSJT:H!.7&!8#<B&,.8J!f(#43B3+)4+>!/001H!

.ZMWZA==Z>!=H!1LbSL>:N*A*:>SAN*@=*<jN7cL;:?=5!*#!D<B5<(#!*#4!$G*3#4!Y!D3F+(D<B5<(#H!.7&!
8#<B&J!8#<B<4>!/00UH!

.ZMWZA==ZH! =H!-:S>JOAN* @:* bJ?KL:KA;* A* <A?N:;A?S=5*.&)&(#! +! @34<#BH! .7&! 8#<B&,.8J!
\#%+4%>!/00OH!

.ZMWZA==ZH!=H!M�W^>!dH!%NS>:S\KJ:N*NA;JjSJT:N*@:*<LMbJTJ@:@AH!.7&!8#<B&,.8J!"+)9#9+!
=+#()3)9>!/010H!

.ZMWZA==ZH!=H!,AJSL>:* @A* J;:KA?Nk* 1=;=* AL* A?NJ?=H!! .7&! 8#<B&,.8J! -+BR&(#$+)5&4>!
/01/H!

.ZMWZA==Z>!=H!-+$:(3#! +!%+(4%+D53@#4!*#! 4+$3:53D#!)&!f(#43BH!#?SAnS=>! )H! UP>! %H! //;UU>!
/01rH!

.ZMWZA==Z>!=H!M�W^>!dH!#;:KA;u*T=K?JPQ=u*NA;JjSJT:u*;g@J:H!1�!+*367&H!l�!(+3$%(+447&H!

.7&!8#<B&,.8J!VB<$3)<(#4H!/0/0H!

."^V-VWW>!fH!^H!-:>zASJ?K*An<A>J;A?S:b5!4<#!+$%(+4#!+!4<#4!$#(D#4!D&)E<345#)*&!&!4+)53(!
+!&!%+)4#(>!&!#93(!+!&!3*+)53L3D#(;!4+!*&4!DB3+)5+4H!.7&!8#<B&,.8J!M&F+B>!/000H!

.V=iZ>! .H!WH! Zk!(ANA?c=* :?J;:@=* A* A@LT:PQ=H! V)J! "VWA==|>! Z*3B4&)! S&(9HTH! K<5(#4!
B3)9<#9+)4!)#!+4D&B#J!%<FB3D3*#*+>!D3)+$#!+!Wi>![C*3&>!a&9&4>!3)L&($C53D#H!O!+*H!.7&!8#<B&,.8J!
"&(5+]>!/01XH!

.V=iZH! -H"H!1cJT=* HA?S=* %;* 2:U=>* %N<:TJ:>5!!;:* )M=>@:KA;* '=TJ=bJ?KLgNSJT:* @:*
/>:<cJT* "=UAb* @A* /LNS:U=* (L:>SAH!2344+(5#67&>! ?A-.;! ?)3@+(43*#*+! A45#*<#B! *+!-#5&!
'(&44&!*&!.<B>!"#$%&!'(#)*+,-.>!/01O!

.V=iZ!jZiVA[>!'H!pH![H!8JNSj>J:N*A;*9L:@>J?c=N5!8#)&(#$#!^345:(3D&>!"#(#D5+(G453D#4!+!
i+(F&;!i34<#B3*#*+H!2Z[ZM2VMZ>!?\m\>!m<3]!*+!\&(#,-'>!i&BH!10H!MH0/>!/01PH!

.V-�A.>!2H!SK(9HTH!'A;JjSJT:u*<ANmLJN:*A*A?NJ?=H![3&!*+!m#)+3(&J!23#B&9#(54>!/01sH!

.V-�A.>! 2H! SK(9HTH!-g@J:* {* 1=;L?JT:PQ=H! K! @+(F#B! +! &! )7&! @+(F#BH! [3&! *+! m#)+3(&J!
23#B&9#(54>!/01rH!
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