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+,-!./0/123$-!+/0%!4$-5-06!

780896-1!/:!.-2$6,!

()(!7280!;61--6!<-96!

.#069=8$$-'!>?'!@A.!ABC!

D-21!780896-1!4$-5-06'!

! E/$$/F80G!%/#1!/::8H-I9!1-H-06!H/55#08H268/0!F86,!5%!-J86/1!20J!5%9-$:!26!

K862$86%!52G2L80-!M!25!,-1-F86,!9-0J80G!%/#!6,-!200/#0H-J!N#-968/09!6,26!%/#!52%!

F89,!6/!,2=-!:/1!O#1O/9-9!/:!20!806-1=8-F!F86,!%/#!/1!:/1!20!2168H$-!%/#!52%!F89,!6/!

F186-!:/1!O#3$8H268/0!80!K862$86%!72G2L80-P!!+,-9-!N#-968/09!2JJ1-99!9/5-!/:!6,-!H/1-!

899#-9!9O-H8:8H2$$%!/:!38$$!4QRA'!520%!/:!F,8H,!2$9/!2OO$%!6/!4QR(P!+F/!N#-968/09!J-2$!

F86,!4QR(!F,8H,!21-!2$9/!80H$#J-J!3-H2#9-!6,-!6F/!2H69!80=/$=-J!1-N#81-!

H/09-N#-0682$!25-0J5-069!20J'!6,-1-:/1-'!3/6,!21-!$8S-$%!6/!3-!O216!/:!%/#1!

1-9O/09838$86%P!+,20S!%/#!=-1%!5#H,!2G280!:/1!H/062H680G!K862$86%!72G2L80-!80!6,89!

5266-1P!

! T/#19!980H-1-$%'!

!

.-$S-!E-118-!

U>;!@#3$89,80G!M0H!V!F186-1!:/1!K862$86%!72G2L80-!

!

44!+,-!7@9!/:!6,-!WC6,!@21$825-06!!

;-026/19!/:!6,-!4202J820!X/=-105-06!

789H-$$20-/#9!5-J82!

789H-$$20-/#9!O#3$8H!806-1-96!G1/#O9!
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!B6F<:G@)HY!./F!F/#$J!38$$!4QRA!-09#1-!6,26!6,-!H#11-06!-0/15/#9!32HS$/G!80!

026#12$!O1/J#H6!2OO$8H268/09!F/#$J!3-!J-2$6!F86,!29!-ZO-J868/#9$%!29!2OO$8H268/09!

:1/5!O,2152H-#68H2$!H/5O208-9!21-!,20J$-J[!

!

!B6F<:G@)CY!?/6F86,9620J80G!%/#1!1-H-06$%!O1/O/9-J!25-0J5-06'!F,8H,!F/#$J!2JJ!

2!J-:80868/0!/:!026#12$!,-2$6,!O1/J#H69!29!2!9-O2126-!86-5!6/!4QRA'!6,-!:/$$/F80G!

N#-968/0!1-52809!1-$-=206!3-H2#9-!6,-!1-96!/:!4QRA!1-52809!#0H,20G-JY!>0!F,26!

32989!\$-G2$!20J!9H8-068:8H]!21-!026#12$!,-2$6,!O1/J#H69!-=-0!O216!/:!4QRA'!2$/0G!F86,!

85O$2069!20J!O,2152H-#68H2$!J1#G9[!+,-!$266-1!6F/!21-!S0/F0!6/!9H8-0H-!

806-10268/02$$%!6/!3-!6/Z8H!6/!=21%80G!J-G1--9'!F,8$-!026#12$!O1/J#H69!21-!S0/F0!0/6!

6/!3-!9/P!!T/#!,2=-!3--0!1-O-26-J$%!N#/6-J!80!6,-!5-J82!G8=80G!6,-!-Z25O$-!/:!6,-!

2$$-G-J!$8=-1!6/Z8H86%!/:!^$2HS!4/,/9,!29!2!1-29/0!:/1!80H$#J80G!026#12$!,-2$6,!

O1/J#H69!80!6,89!38$$P!T/#!52%!,2=-!G/6!6,89!80:/15268/0!:1/5!6,-!.-2$6,!4202J2!

F-3986-!F,8H,'!/0!6,89!5266-1'!,2J!0/6!3--0!#OJ26-J!:/1!6,-!O296!_!%-219'!20J!6,-!

80:/15268/0!F29!80H/11-H6!20J!80H/5O$-6-!-=-0!32HS!6,-0\9--!J-628$9!80!6,-!

8061/J#H68/0!6/!5%!-0H$/9-J!3//S!!"#$%&#'$%()%*(+%,(-.$%/"01%2-30'4$#-35]P!!+,-!

O1-9#5O68/0!/:!6/Z8H86%!80!026#12$!,-2$6,!O1/J#H69!\8P-P!026#12$Q9/#1H-!=8625809'!

-99-0682$9!580-12$9'!-99-0682$!:266%!2H8J9!20J!6,-!$8S-!29!9#OO$-5-069!/1!80!

6,-12O-#68H2$$%!,8G,!J/9-9]!89!0/6!32HS-J!3%!20%!=-18:823$-!9H8-0H-P!>0!6,-!/6,-1!

,20J'!6,-!O1-9#5O68/0!/:!0/0Q6/Z8H86%!,29!3--0!-9623$89,-J!520%!685-9!/=-1!3%!

9620J21J!9H8-0H-!20J!1-H-06$%!2$9/!3%!2!H/#16!J-H898/09!52J-!80!())&!80!!6,-!

M06-10268/02$!4/#16!/:!"#968H-P!E#16,-15/1-'!6,-!`;!$2F!S0/F0!29!D;.ab!89!

9#OO/16-J!3%!6,-!EDb!$23/126/18-9!20J!1-9-21H,!80:/15268/0!#O/0!F,8H,!.-2$6,!

4202J2!1-$8-9!29!O18521%!9/#1H-9P!!;/'!/0!F,26!32989!J8J!6,-!4202J820!G/=-105-06!

J-H8J-!6/!61-26!2$$!6,-12O-#68H!O1/J#H69!29!O/6-0682$$%!,215:#$!20J!H/0680#-!6/!1-6280!

026#12$!,-2$6,!H21-!O1/J#H69!29!O216!/:!4QRA[!

!

!B6F<:G@)IJ!>0!F,26!$-G2$cH/09686#68/02$!32989!F29!86!6,/#G,6!2OO1/O1826-!6/!

80H$#J-!80!4QRA!20J!4QR(!O1/=898/09!6,26!2$$/F!6,-!4202J820!G/=-105-06!6/!2J/O6!

://J!20J!J1#G!$2F9!20J!1-G#$268/09!:1/5!:/1-8G0!G/=-105-069!806/!4202J820!$2F!

F86,/#6!O21$825-0621%!20J!O#3$8H!J-326-[!b0J!6/!J/!9/!3%!F2%!/:!X/=-10/1!80!

4/#0H8$!J-H898/09!F,8H,!21-!0/6!/O-0!6/!O#3$8H!9H1#680%[!!+,-!J-:80868/0!/:!

dG/=-105-06e!80!4QRA!-ZO20J9!6,-!H/55/0$%!#0J-196//J!0/68/0!/:!/#1!4202J820!

G/=-105-06'!H/0989680G!/:!O-/O$-!-$-H6-J!3%!4202J8209'!6/!80H$#J-!d2!G/=-105-06!/:!

2!:/1-8G0!9626-!/1!/:!2!9#3J8=898/0!/:!2!:/1-8G0!9626-'!/1!20!806-10268/02$!/1G208L268/0!

/:!9626-9e!29!F-$$!29!d20!80J#96182$!/1!612J-!/1G208L268/0eP!!?/0-!/:!6,-9-!4202J8209!

H20!3-!299#5-J!6/!,2=-!H/09-06-J!6/!3%!F2%!/:!2!J-5/H1268H!O1/H-99P!

!

!B6F<:G@)KY!>0!F,26!32989!F29!86!6,/#G,6!0/6!/0$%!2OO1/O1826-'!3#6!-=-0!O/9983$-'!

6,26!6,-!780896-1!\/:!.-2$6,!20J!bG18H#$6#1-]!H/#$J!3-!23$-!6/!J-H8J-'!F86,!/1!F86,/#6!



-ZO-16!2J=8H-'!F,26!S80J!/:!H$808H2$!1-9-21H,!52%!3-!O-15866-J!80!4202J2[!@-1:-H6$%!

G//J!1#$-9!G/=-1080G!H$808H2$!6182$9!2$1-2J%!-Z896!6,1/#G,/#6!6,-!F/1$Jf!#08=-19868-9!

,2=-!-6,8H9!H/55866--9'!20J!806-10268/02$!5-J8H2$!g/#102$9!1-N#81-!1-G8961268/0!/:!

6182$9!80!2HH/1J20H-!F86,!-Z89680G!9620J21J9P!!b0%!-$-5-06!/:!9#O-1=898/0!80!6,26!

O1/H-99!20J!6,-!2OO$8H268/0!/:!189SQ3-0-:86!H/098J-1268/09!9--59!0/6!/0$%!

#0g#968:8-J'!3#6!2$9/!N#86-!85O1/O-1!3-H2#9-!9#H,!806-1:-1-0H-!H200/6!O/9983$%!3-!

O216!/:!580896-182$!J#68-9!/1!-ZO-1689-P!E/1!-Z25O$-'!F,8$-!86!89!1-29/023$-!:/1!

G/=-105-06!1-G#$268/0!6/!J-520J!92:-6%!9620J21J9!80!6,-!-0G80--180G!/:!,8G,F2%!

318JG-9'!G/=-105-06!H200/6!1-29/023$%!3-!80=/$=-J!80!6,-!O1/G1-99!/:!1-9-21H,!

80=/$=80G!526-182$9!9H8-0H-!20J!H/0961#H68/0!O180H8O$-9!/:!9#H,!318JG-9!F86,/#6!

3-80G!80!J20G-1!/:!3-H/580G!2!O1-g#J8H82$!:/1H-P!!;/'!F,%!89!6,89!2OO1/2H,!62S-0!2$$!/:!

2!9#JJ-0!80!5-J8H80-[!!

!

!B6F<:G@)LY!<,%!89!5/96!/:!4QRA!J-98G0-J!6/!-ZH$#J-!O#3$8H!J-326-[!!b$5/96!2$$!

O1/O/9-J!O12H68H2$!5-29#1-9!2OO-21!6/!3-!O$2H-J!806/!6,-!21386121%!O/F-19!/:!

X/=-10/1Q80Q4/#0H8$!J-H898/09!F,8H,!21-!0/6!80!O#3$8H!=8-FP!<,%[!;--80G!6,-!

G1-26-96!J89296-19!80!5-J8H80-!/=-1!6,-!O296!6,1--!J-H2J-9!F-1-!H2#9-J!3%!

O,2152H-#68H2$!J1#G9'!0/F!6,-!$-2J80G!H2#9-!/:!J-26,'!86!9--59!=-1%!96120G-!6,26!6,-!

$866$-!386!/:!61209O21-0H%!6,26!J8J!-Z896!20J!F29!23$-!6/!1-=-2$!6,-9-!J89296-19'!9,/#$J!

0/F!3-!1-J#H-J!9#H,!29!6/!J892OO-21!:1/5!O#3$8H!=8-F!2$5/96!-0681-$%P!

!

!B6F<:G@)MY!+,-!61/#3$80G!899#-9!80!4QRA!2$9/!2OO$%!6/!4QR(P!!./F-=-1'!6,-!5/96!

296/#0J80G!29O-H6!/:!4QR(!89!6,26!6,/9-!86-59!F,8H,!21-!9,/F0!80!6,-!2OO-0J-J!

9H,-J#$-9!21-!2$1-2J%!/#6$2F-J!20J!6,-!$896!89!=-1%!9,/16!h!6,89!89!3-F8$J-180GP!!+,-!

a#1/O-20!`08/0!89!H#11-06$%!1-=8-F80G!5/1-!6,20!&)')))!H,-58H2$9'!2$$!/:!F,8H,!

,2=-!-0/#G,!80:/15268/0!/0!6,-5!6/!1-N#81-!9#H,!2!1-=8-F!F,8H,!52%!1-9#$6!80!

2$5/96!2$$!3-80G!/#6$2F-JP!!<,%!J/-9!4202J2!0/6!9,21-!6,26!925-!$896!80!6,-!806-1-96!

/:!O#3$8H!,-2$6,'!9--80G!6,-!a`!89!2!612J80G!O2160-1!/:!H$/9-!6/!R))!58$$8/0!O-/O$-[!

!

!B6F<:G@)NY!^/6,!4QRA!20J!4QR(!2OO-21!6/!3-!J-98G0-J!6/!O1/6-H6!4202J8209!:1/5!

O-1H-8=-J!6/Z8H!6,1-269!H/580G!:1/5!/#698J-!/:!4202J2P!!./F-=-1'!6,-!#08=-192$$%!

S0/F0!:2H6!89!6,26!4202J820!://J9!80!O2168H#$21!21-!O-1H-8=-J!6/!3-!6/Z8H!3%!/6,-1!

0268/09P!!>#1!://J9!21-!H/06258026-J!3%!0-#1/6/Z8H!G-0J-1Q3-0J-1!H21H80/G-08H!

206838/68H9'!,/15/0-9'!1-0J-1-J!9$2#G,6-1,/#9-!F296-!1-98J#-9'!G-0-68H2$$%!

-0G80--1-J!O$2069'!20J!O-968H8J-9!h!2$$!#02HH-O623$-!6/!6,-!a`!20J!/6,-1!H/#0618-9!6/!

6,-!O/806!/:!6,-81!1-2J80-99!6/!J-:%!6,-!<+>!H/#16!/0!6,-9-!5266-19P!</1$JF8J-'!

6/Z8H86%!F/#$J!3-!J125268H2$$%!1-J#H-J!8:!8096-2J!/:!6,-!#0J-:80-J!H/0H-109!9,/F0!

80!4QR(!23/#6!:/1-8G0!H/0625802069'!4202J2!F/#$J!H$-20!#O!869!/F0!://J!9#OO$%!

8096-2JP!M:!4202J2!F29!6/!3180G!3/6,!6,-!E//J!20J!D1#G9!bH6!20J!6,-!.2L21J/#9!

@1/J#H69!bH6!80!$80-!F86,!H/06-5O/121%!9H8-068:8H!S0/F$-JG-!20J!O#3$8H!/O808/0'!4Q

RA!20J!4QR(!F/#$J!0/6!8G0/1-!4202J820!J-520J9!29!F-$$!29!6,-!a`'!b#9612$82!20J!

"2O20P!!+,-!580/1!80H8J-069!80=/$=80G!H/06258026-J!6/%9!20J!6//6,O296-!:1/5!4,802!

F-1-!J-2$6!F86,!O-1:-H6$%!F-$$!#0J-1!6,-!H#11-06!.2L21J/#9!@1/J#H69!bH6P!!<,%!21-!

6,-9-!2H69!0/6!31/#G,6!#O!6/!J26-!F86,!6/62$86%!/:!6,-!H#11-06$%!S0/F0!:2H69!20J!

O#3$8H!J-520J9[!

!


