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� ���FJ@^>Ê \�E8AE@fJQP�GFQ@FD��� ��� �� ��N 
� �� I	�

8 E8ANPfJQP� �� ������� N 
��� I	� 1 
 ��� I	� E 8JK^G@\8

QD@8E8�JKILBKLIP�J@<:@�GFN@<IQ:?E @�F9J<IN8: PAEP:?�DFE@�

KFI@E>L�C8JYN�� N NPE@BL�BKYI<A�98;8E@8D@�QFJK8\P�F9A_K<

C8JP�NJQPJKB@:?�B8K<>FI@@�N\8JEFb:@��8K8Bf<�; IQ<NFJK8EP

D\F;JQ<��N�N@<BL�
�����C8K�	�1GIFN8; QFE<�QD@8EP�QE8�

C8Q\P�F;QN@<I:@<;C<E@<�NNPE@B8:?�98;8` � JK8EL� Q;IFNFK�

E<>F� C8JYN�LQPJB8EP:?� N C8K8:?� 
�� ��
� ��� � GIQ<A8�

N@8A^:<� J@_� NQIFJK<D� L;Q@8\L� ;IQ<N� Q;IFNP:?�� BKYIP

FJ@^>E^\� 
������ N 
��� I	� FI8Q� QDE@<AJQ<E@<D� L;Q@8\L

; IQ<N�LJQBF;QFEP:?��BKYI<>F�E8AE@fJQP�GFQ@FD�F;EFKF�

N8EF�N 
� �� I	�V������� ��,PJ	��	
	 �	�	

(IC�� ������� 'B?35>D?GI� E4J91Q� 4BJ5G� G ;<1C138� 456?<913:9�
G7� 71DE>;KG� >1� CD1QI38� @?G95BJ38>9138� ?2C5BG13I:>I38
 BJT4E�G<1D138�������

���YBK4Q?��� &V	'$V�


	 �AD18I=0�M��
� �<8RXBI>VQ�3AI4F0�>3�FHB>:>V28�?=80:0��>�VA43=82H�F�284TBIH<�:>T2D�2>�=09<=849���2<� F� :>AI4��3>CH2IH�I0?0BD�=0

?=8D����� ��3A4F=>�>:AR6P4�>�VA43=82H�F�284TBIH<�:>T2D�14I�:>AH�2>�=09<=849���2<��3>CH2IH�3A4F=0�?>IHB:0=46>���6AD18I=0�1ADCC>�M

F�:>AI4��6AD18I=0�=4CC>�M�14I� :>AH�8�BCA0C�=0�FHAJ124�?AIH�?>IHB:0=8D�

��



(IC���������'?J9?=�ECJ;?4J5>91�<1CKG�G ���� B��>1�@?4CD1�
G95�?35>I�456?<913:9�>1�CD1QI38�@?G95BJ38>9138�?2C5BG13I:�
>I38� J GIBKZ>95>95=� 
� ;<1C� 456?<913:9� �YBK4Q?�� � &V	'$V�

(IC���������'?J9?=�ECJ;?4J5>91�<1CKG�G �

� B��>1�@?4CD1�
G95�?35>I�456?<913:9�>1�CD1QI38�@?G95BJ38>9138�?2C5BG13I:�
>I38� J GIBKZ>95>95=� 
� ;<1C� 456?<913:9� �YBK4Q?�� � &V	'$V�

4IYfE@:FN8E@<� GFN@<IQ:?E@FN<� JK8EL� Q;IFNF KE<>F

C8JYN� N *FCJ:<� QDE@<AJQ8� J@_	� 1 C8K8:?� ��� ��
� ��

GFQ@FD�Q;IFNFKEFb:@�C8JYN�N*FCJ:<�GF\L; E@FN<A�NPI8d�

E@<�GFGI8N@\�J@_��QDE@<AJQ8A:̂�@JKE@<A^:^�N:Q<bE@<A�IYf E@:_

GFD@_;QP� *FCJB^� GY\EF:E ^� 8 *FCJB^� GF\L;E@FN^�

�,PJ	��	
	 �� �, PJ	��	
	�	�	

1 
��� I	�E8 ANPfJQPD�GFQ@FD<D�Q;IFNF KEFb:@�:?8�

I8BK<IPQFN8\P� J@_� ;IQ<NFJK8EP� 9LBFN<� V� ��� ���

; IQ<N� Q;IFNP:?� @ �� ���� ; IQ<N� LJQBF; QFEP:?	 � (8A �

E@fJ QP�GFQ@FD�Q;IFNFKEFb:@�F;EFKFN8EF�N;I Q<NFJK8�

E8:?� ;_9FNP:?� �� � �� ���� ;IQ<N�Q;IFNP :?�@ 
���
�

; IQ<N�LJ QBF;QFEP:?�FI8 Q�N ;IQ<NFJK8E8:?�bN@<IBF�

NP:?� V� 
������ ;IQ<N � Q;IFNP: ?� @ 
������ ;IQ<N

LJQBF;QFEP:?��.89	�� 	
	�	 �	

-K8E�Q;IFNFKEP�C8JYN�JPKLLA<�*FCJB_�N >ILG@<�G8`�

JKN�F bI<;E@D�GFQ@FD@<�Q;I FNFKEFb: @�C8JYN	�*I F:<E�

KFNP�L; Q@8\� ;I Q<N�Q;I FNP:?�N8 ?8�J@_�N �LI FG@<�F;

� ���� ;F������� GIQP�L;Q@8C<�; IQ<N�Q;IFNP:?�N *FC�

J:<� �� 
����	� /;Q@8\� ;IQ<N� LJQBF;QFEP:?� N 8?8� J @_

N �LIFG@<� F;� �� ��� ;F� ����� � GIQP� L;Q@8C<� ;IQ<N

LJQBF;QFEP:?�N *FCJ:<�V���� �� 	

*< IJG<BKPNP�BJQK8\KFN8E@8� J@_� GFQ@FDL� Q; IFNFKEFb:@

N QE8:QEPD�JKFGE@L� Q8C<f^� F;� QD@8E� BC@D8KP:QEP: ?	

-Q:Q<>YCE@<�N8fE<� 9_; ^� QD@8EP�N@CFb:@�FG8;YN �8KDFJ�

=<IP:QEP:?	� $< f<C@� GIQP� NQIFb:@<� bI <;E @<A� K<DG<I8KLIP

IF:QE<A�E8JK^G@�JG8;<B�JLDP�FG8;YN� �KF�GFQ@FD�Q;IF �

NFKEFb:@�;IQ<NFJK8EYN�N *FCJ:<�LC<>E@<�F9E@f<E@L	�

-K8E� Q;IFNFKEP� C8JYN� N *FCJ:<� A<JK� BJQK8\KFN8EP

: QPEE@B8D@�89@FKP:QEPD@�@9@FKP:QEPD@��F :?8I8B K<IQ<

E8KLI8CEPD�@8EKIFGF><E@:QEPD	

1bI Y;� :QPEE@BYN�89@FKP:QEP:?�N8fE^� I FC_�F;>IP�

N8A^� QD@8EP� N8ILEBYN�GF>F; FNP:?�� 8 N JQ:Q<>YC�

EFb:@�NPJFBFb] � FG8;YN� 8KDFJ=<IP:QEP:?� D8A^:8

NG\PN� E8� GFQ@FD� Q8JGFBFA<E@8� GFKIQ<9� NF;EP:?

;IQ<NFJK8EYN	�-LD 8�FG8;YN�N FBI<J@<�N<><K8:PAEPD

%%CC88JJPP==@@BB88:: AA88 !! 88KKLLEEBB@@

%%CC88JJPP�� ;; <<==FFCC@@88:: AA@@��
** IIFF:: <<EEKK��

;; <<==FFCC@@88:: AA@@�� �� ��
JJFFJJEE88 bbNN@@<<IIBB AAFF;; \\88

@@EEEE<<
@@>>CC88JJKK<<

II88QQ<<DD
@@>>CC88JJKK<<

99LLBB ;; ^̂99 99IIQQFFQQ88 FFCCJJQQ88
@@EEEE<<��

CC@@bb:: @@88JJKK<<
II88QQ<<DD

CC@@bb:: @@88JJKK<<
II88QQ<<DD
>>88KKLLEEBB@@

��9<Q�;<=F C@8:A@� � ���� 
 ���
 
���� � �� �� � ���
 
 
��� � �� �� � ��� � 
 
� �� � � ��� � 
��� 
 ���� 
 ����

��C<BB8�;<= FC@8:A8� �� 
�� � ���� ���
� � �� �� � ���� � ���� � �� �� � ��� 
 � �� �� � � ��� � ���� � ���� � ����


�bI<;E @8�;<=FC@8:A8
 �� ��� � ���� 
���� � �� �� � ��
� � ���� � ��� 
 ��� � � �� �� � � ��� � ���� � ���� � ����

��;Lf8 �;< =FC@8:A8����� � ��� 
�
�� � ��
 � ��� � ��� � ��
 � ��
 � ��� � ��� � �� � � ��� � ���

��;IQ< N8�D8I KN< � �
� ���� � ��� � �
� � �
� � ��� � ��� � ��� � ��� � �� � � ��� � �
�

*125<1��������'B?35>D?GI�E4J91Q�4BJ5G�G�;<1C138�456?<913:9�G7�71DE>;KG�>1�CD1QI38�@?G95BJ38>9138�?2C5BG13I:>I38� �BJT4E��
4BJ5G?CD1>I�G�G95;E�@?GIZ5:��
�<1D���J5CD1G95>95�4<1�GCJICD;938�6?B=�GQ1C>?W39���

��B�

$* 98;=�8�<=*72.�N;8-8@2<4*�@�#85<,.��		�

��



N FJK8KE@:?�C8K8:?�N8?8\8�J@_�NFBY\�bI<;E@<A�N@<CFC<K�

E@<A�@E@<�F;;Q@8\PN8\8�E<>8KPNE@<�E8�BFE;P: A_�Q;IF�

NFKE^�C8JYN	��<=@:PK�NF;EP� N ; IQ<NFJK8E8:?�NPJK_�

GFN8\�KPCBF�I<>@FE8CE@<�@N JKFJLEBFNF�BIYKB@D�FBI<J@<	�

( 8�BFE;P: A_�;IQ<NFJK8EYN�D8A^�K8Bf<�N G\PN�8EFD8�

C@<� K<DG<I8KLIP�� F9E@f<E@<�GFQ@FDL� NY;� > ILEKFNP:?

@J@CE<�N@8KIP	�1 IFBL�
�����G8d; Q@<IE@B�
��� I	�V�NIQ<�

J@<`� 
��� I	�� N C8J8:?� Q8IQ^;Q8EP:?� GIQ<Q� *!&� & *

JQBF;P� JGFNF;FN8E<� :QPEE@B8D@� 89@FKP:QEPD@� JKN@<I�

;QFEF�E8�GFN@<IQ:?E@�����KPJ	�?8�;IQ <NFJK8EYN�NN@<BL

GFNPf<A� 
� �C8K��N KPD�GFE8; � ���K PJ	�? 8� ;IQ<NF JK8EYN

LC<>\F�LJQBF;Q<E@L�N NPE@BL�;Q@8\8E@8�N@8KIL	

�Q PEE@B@� 8EKIFGF><E@:QE<� KF� >\YNE@<� Q8E@<:QPJQ�

:Q<E@8�GFN@<KIQ8��NY;��>C<9�FI8Q�GFf 8IP	�,FC8�Q8E@<�

:QPJQ:Q<`�GFN@<KIQ8�N F; ;Q@8\PN8E@L�E8�Q;IFNFKEFb]

C8JYN� QE8:Q^:F� QD8C8\8� �:?F:@8f� A<JK�E8;8C� @JKFKE8

N GF\L; E@FN<A�:Q_b:@�BI8AL���: F�N@^f<�J@_�>\YNE@<�Q<

JG8;B @<D� BFE:<EKI8:A@� ;NLKC<EBL� J@8IB@� NGFN@<KIQL

8KDFJ=<IP:QEPD� F;EFKFNPN8EPD� N FJK8KE@:?� C8K8:?	

$<;E8B�E8;8 C�@JKFKEPD�<C<D<EK<D�A<JK�LKIQPDLA^:P�J@_

GFQ@FD� BFE:<EKI8:A@� ()
 N GFN@<KIQL�� A8B� IYNE@<f

;<GFQP:A8�QN@^QBYN�< LKIF=@QLA^:P:?	�4E8:Q E8�;<GFQP�

:A8�QN@^QBYN�9@F><EEP:?�GFNF; LA<�QN@_BJQ<E@<�GIQP�

IFJKYN�;I Q<NFJK8EYN��8C<�A<;EF:Q<bE@<�:QPE@�A<�98I�

;Q@<A� NI8fC@NPD@� E8� F ;;Q@8\PN8E@<�E@<BFIQPJKEP:?

:QPEE@BYN�9@FKP:QEP:?� @89@FKP:QEP:?	

48>IFf<E@<�GFf8I8D@�N C8J8:? �D8 �b:@J\P�QN@̂Q<B

Q N8ILEB8D@�GF>F;FNPD@�FI8Q�:QPEE@B8D@�9@FKP:Q�

EPD@� �:?8I8BK<I� J@<;C@JB8�� JB\8;� >8KLEBFNP�	� #JKFK�

EPD@� :QPEE@B8D@� J^� GF;G8C<E@8� @GIQPG8;BFN<

Q8GIYJQ<E@<�F>E@8	� (8AN@_BJQ �̂ C@:Q9_�GFf8IYN�

���������@ JG8CFE^� GFN@<IQ:?E@_��
� 
���?8��F ; EF�

KFN8EF� N IFBL� 
����� GIQP:QPE^� GFf8 IYN� 9P\P

N8ILEB@�GF>F;FN<�@GIQ<IQLKP�F>E@8�Q K<I<EYN�E@<�

C<bEP:?	�1 IFBL� 
����F;EFKF N8EF� � ���� GFf8IYN

C8JL�� 8 JG8C<E@L� LC<>\F� � �
� � ?8� ;IQ<NFJK8EYN�

�,PJ	 ��	
	� 	�	�(8A N@_:<A�GFf8IYN�Q8I<A<JKIFN8EF�E8

K<I<E@<� NFA<NY;QKN8� D8QFN@<:B@<>F	� (8ADE@<A

GFf 8IYN� N PJK̂G@\F� NNFA<NY;QKN8:?�� FGFCJB@D

@N8ID@`JBF�D8QLIJB@D	

* FQ@FD� Q;IFNFKEFb: @�;IQ<NFJK8EYN�A<JK�LN8ILE �

BFN8EP� K8Bf<� :QPEE@B8D@� 9@FKP:QEPD@�� ; F� BKYIP:?

Q8C@:Q8E<� J^� GIQ<;<� NJQPJKB@D� JQBF;E@B@� FN8;Q@<

@:?FI F9P� >IQP9FN<	� �F� E8A98I;Q@<A� Q8>IFfFEP:?

;I Q<NFJK8EYN� Q8C@:Q8� J@_�;IQ<NFJK8EP� QE8A;LÂ:<
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E@<IFCE@:Q<A� QDE@<AJQ8Â:< A� GFK<E:A8\� GIF;LB:PAEP
>C<9�

�� I<BLCKPN8:A@� @Q8>FJGF;8IFN 8E@L� >ILEKYN� E8� :<C<
IFCE@:Q<�

�� Q8:?FN8E@L�KFI=FN@JB�@F: Q<B�NF; EP:?�A8BF�E8KLI8C�
EP:?�Q 9@FIE@BYN�NF;EP: ?	

#JKFKEPD�<C<D<EK<D�F:?IFEP�>C<9�A<JK�F>I8E@:Q<E@<

<D@JA@� Q8E@<:QPJQ:Q<`� Q<�JKIFEP� GIQ<DPJ\L� @J<BKFI8

BFDLE8CE<>F�� NKPD� N\8b:@N<� Q8>FJGF;8I FN8E@<

F;G8;YN�� 8 K8Bf<�N PBFIQPJKPN8E@<� >C<9�E8AJ\89JQP:?

E8� : <C<� GIQ<DPJ\FN<� @GF;� 9L; FN_� @E=I8JKILBKLIP

BFDLE@B8:PAE<A	

):?IFE8�>C<9�GIQ< ;� GI<JA^�Q<�JKIFEP�IFCE@:KN8�A<JK

QN@^Q8E8� Q LD@8IBFN8EPD� JKFJFN8E@<D� E8NFQYN

JQKL:QEP:?�@bIF;BYN�F :?I FEP�IFbC@E�FI8Q�NGIFN8;Q8�

E@<D�NIFCE@:KN@<�JGFJF9YN�GIF;LB :A@�Q>F;E<A�QQ8J8�

; 8D@�QIYNEFN8fFE<A�>FJGF;8 IB@�IFCE<A�@JKFJFN8E@<D

Q8C<:<`�%F;<BJL�;F 9I<A�GI8BKPB@�IFCE@:Q<A	

-Q:Q<>YCEPD� JGFJF9<D� GIFN8;Q<E@8� >FJGF;8IB@

IFCE<A� A<JK�IFCE@:KNF� <BFCF>@:QE<�� 9_;^: <� J PJK<D<D

>FJGF;8IFN8E@8� FQIYNEFN8fFE<A� GIF; LB: A@� IFbC@EE<A

@QN@<IQ_:<A� N F9I_9@<� >FJGF;8IJKN8�� FG8IKPD� E8

bIF;B8:?� GF:?F;Q<E @8� 9@FCF>@:QE<>F� @D@E<I8CE<>F�

E@<GIQ<KNFIQFEP:?� K<:?EFCF>@:QE@<	� * F;JK8NFN^

Q8J8;^�A<JK�F;IQL:<E@<�N GIF:<J@<�GIF;LB: A@�fPNEFb:@

bIF;BYN� :?<D @@� IFCE<A��N<K<IPE8IPAE<A� @JGFf PN:Q<A	

1 
��� I	�N *FCJ:<�=LEB:AFEFN8\F�9C@JBF����KPJ	�>FJ �

GF;8IJKN� <BFCF>@:QEP:?� �Q� :<IKP=@B8K<D� @N FBI<J@<

GIQ<JK8N@8E@8��� Q8ADLA^:P:?� \^: QE@<� FB	� ���� KPJ	� ?8

GFN@<IQ:?E@��:F�JK8EFN@\F�� �� �� �GFN@<IQ:?E@�LfPKBYN

IFCEP:?	�1 8E8C@QFN8EPD�FBI<J@<�GFN@<IQ:?E@8�>FJGF�

;8IJ KN� <BFCF>@:QEP:?� NQIFJ\8� GI8N@<� ���BIFKE@<�

�,PJ 	� �	� 	�� 	� 	� -Q:Q <>YCE@<� @EK<EJPNEP� GIQPIFJK

GFN@<IQ:?E@�GF;�LGI8N8D@�<BFCF>@:QEPD@�E8JK^G@\�GF


 ��� I	� $<JK� KF� QN@^Q8E<� Q <=<BKPNEPD� N; I8f8E@<D

GIF>I8DYN�IFCEF�bIF;FN@JBFNP:?�FI8Q�NQIFJK<D�bN@8�

;FDFb:@� <BFCF>@:QE<A�� JBLKBLA^:<A�JK8C<�IFJE^:PD

GFGPK<D�E8�fP NEFb]�<BFCF>@:QÊ 	�* FD@DF�@EK<EJPN�
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�JK8EL�;F9I<>F��� :? F:@8f� N E@<BKYIP:?� GIQPG8; B8:?

N F>YCE<A�F:<E@<�GIQ<BIF:Q<E@<� N8IKFb:@�>I8E@:QEP:?

A<;E<>F�NJB8dE@B8�E@<�9P\F�:QPEE@B@<D�;<:P ;LA^:PD�

GF;�LN 8>_�9I8EF�A<JQ:Q<�F> YCEP�:?8I8BK<I�N8ILEBYN

E8KLI8CEP:?� A<Q@FI8�� : QPEE@B@� 8EKIFGF><E@:QE<� FI8Q

9@FCF>@:QE<	� ):<E 8� <LKIF=@Q8:A@�NY;� A<Q@FI� NPB8Q8\8

NPJK_GFN8E@<�K<>F�QA8N@JB8�N
���JGFbIY;�� �
�Q9@FI�

E@BYN�� 8 N@_:� F;J<K<B� A<JK� KL� GF;F9EP�� A8B� N GIQP�

G8;BL�NY;�G\PE^:P:? �@NPEFJ@�FB	��
���,PJ 	��	
	�� 	�	

(IC�� �������� -I>9;9� ?35>I� 5EDB?69J13:9� :5J9?B� >1� @?4CD1G95
41>I38�J <1D��

���

���YBK4Q?��� &V	'$V�

%%==** 77��@@GG-- ��9988-- CC22.. 66 77BB,, 11

) : <E8�A8BFb:@�NY;�GF;Q@<DEP:?��;FBFE8E8�N FG8I:@L

F NPE@B@�98;8`�GIQ< GIFN8;QFEP:?�N 
��� I	��GI Q<;JK8N@8

E@<:F�F;D@<EEP� F9I8Q� N JKFJLEBL� ; F� NPE@BYN� N:Q<b�

E@<AJQP:?�F:<E�QLN8>@�E8�KF�� f<� BI8AFN8�J@<]�GFD@8IFN8

DFE@KFI@E>L�A8BFb:@�NY;�GF;Q@<DEP:?�LC<>\8�DF;P=@B8:A@

N 
��� I	 �GF;�B ^K<D�;FJKFJFN8E@8� ; F�NPD8>8` �,8DF �

N<A��PI<B KPNP�1F; E<A�FI8Q�Q LN8>@�E8�QD@8E_�JGFJF9L

BC8JP=@B8:A@� A8BFb:@� NY; � GF;Q@<DEP:?
 � 	� 1 QN@^QBL

Q N;IFf<E@<D�EFN<>F�JPJK<DL�DFE@KFI@E>L�@BC8JP=@B8:A@

NY; � E@<DFfC@NPD� A<JK� ;FBFE8E@<� GFIYNE8`� Q NPE@B8D@

Q C8K�N:Q<bE@<AJQP:?	

4 98;8 `� A8BFb:@� NY;� GF;Q@<DEP:?� NPBFE8EP:?

N 
��� I	�N GLEBK8:?� GFD@8IFNP:?�J@<:@�BI8AFN<A�NPE@B8�

f <�N FB	�� ���98;8EP:?�G LEBKYN�JKN@<I;QFEF�;F 9IP�JK8E

: ?<D@:QEP�NY;�GF;Q@<DEP:?� �BC8J8�#��##��###���E8KFD@8JK

FB	� 
��� GLEB KYN� :?8I8BK<IPQFN8\F� J@_� J\ 89PD� JK8E<D

: ?<D@:QEPD��BC8J8�#0��0���.89	��	
	� 	���,PJ	 ��	 
	� 
	�	

*FE8;KF�� GFQ8� F:<E^� BC8J� A8BFb:@�N GFJQ:Q<>YC�

EP:?� GLEBK8:?�GFD@8IFNP:?��GF�I8Q�G@<INJQP�QFJK8\8

; FBFE8E8� F:<E8� JK8EL� :?< D@:QE<>F� @@CFb:@FN<>F

N F;E@<J@<E@L� ;F���� � A<; EFC@KP:?� :Q_b:@� NY;� GF; �

Q@<DEP:?�NP;Q@<CFEP:?�E8� K<I<E@<�BI8AL	

1PE@B@�F :<E P�JK8EL�:?<D@:QE<>F�A<;EFC@KP:?�:Q_b: @

NY;�GF;Q@<DEP:?��A:NG ;���NJB8QLA^��f<�KPCBF�N GIQP�

G8;BL�����JGFbIY;�������B KYIP:?�GFN@<IQ:?E@8�Q8ADLA<

� �� ����B D
 �:F� JK8EFN@�FB	� ���� �GFN@<IQ:?E@�BI8AL�

JK8E� :?<D@:QEP� A<JK�J\89P� �,PJ	� �	 
	��	�	� (8KFD@8JK

F:<E8�JK8EL�@CFb:@FN<>F�N PB8Q8\8��f<�� ��A:NG;��Q 8A�

DLA :̂P:?� GFN@<IQ:?E@_�� � � ���� BD
 �� :F� JK8EFN@�FB	

� �
� �BI8AL��:?8I8BK<IPQLA<�J@_�J\ 89PD� JK8E<D�@CFb:@F�

NPD��,PJ	��	
	��	�	

�� (>I?> AIR3I4=84�$8=8BCA0�UA>3>F8B:0�I�3=80����;8?20�� 		��A� �F�B?A0F84�:AHC4A8JF�8�B?>B>1D�>24=H�BC0=D�FJ3�?>3I84<= H27�

NNFF;; PP

��

GGLLEEBBKKYYNN��
GGFFDD@@88IIFFNNPP:: ??

JJKK88EE�� :: ??<<DD@@:: QQEEPP�� NNYY;; �� ��GGIIFF:: <<EEKK�� CC@@:: QQ99PP�� GGLLEEBBKKYYNN��

�� )) �� ,, 33 -- [[ �� �� 33

BBCC88JJ88�� AA88BBFFbb:: @@�� ## BBCC88JJ88�� AA88BBFFbb:: @@�� #### BBCC88JJ88�� AA88BBFFbb:: @@�� ###### BBCC88JJ88�� AA88BBFFbb:: @@�� ##00 BBCC88JJ88�� AA88BBFFbb:: @@�� 00

FF�� QQNN@@<<II:: @@88;; CC<<
JJNNFF99FF;; EEPPDD � �� ���
�� �
���� 
 ���
� ���� �� �����

FF�� QQNN@@<<II:: @@88;; CC<<
EE88GG@@__KKPPDD � �� ����� ������ 
 ����� ���� �� �����

FF>>YY\\<<DD ���� ����� ������ 
 ��
�� ���� �� ��
��

*12�� ����
�� -I>9;9�2141U� :1;?W39�GK4�@?4J95=>I38�G @E>;D138�@?=91B?GI38� ;B1:?G5:�C9539�=?>9D?B9>7E�GK4�@?4J95=>I38
G B1=138�=?>9D?B9>7E�?@5B13I:>57?�9=?>9D?B9>7E�4917>?CDI3J>57?�GB?;E��

���G7�;<1CI69;13:9�?;B5W<?>5:�B?J@?BJS4J5>95=
$9>9CDB1�VB?4?G9C;1�J4>91��
�<9@31��

� B��GC@B1G95�;BID5B9KG�9C@?C?2E�?35>I�CD1>E�GK4�@?4J95=>I38��YBK4Q?��� &V	'$V�

��



$8BFb]�NY;�N *FCJ:<�N Q8J8;E@:QP�JGFJY9�Q8C<fP

F; � JGFJF9L� Q8>FJGF;8IFN8E@8� @:?� QC<NE@	� (8

GIQPB\8;�;F�A<Q@FI�NPBFIQPJKPN8EP:?�N :<C8:?�I <BI<8�

:PAEP:?� DF>^� G IQ<;FJK8N8]� J@_� b:@<B@� QFbIF;BYN

NPGF:QPEBFNP:?�� ;FDBYN � C<KE@JBFNP:?�� B<D G@E>YN

FI8Q�@EEP:?� F9@<BKYN� QCFB8C@QFN8EP:?� E8� F 9IQ<f8: ?

A<Q@FI8�� BKYIP:?� >FJGF; 8IB8� b: @<BFN8� A<JK� E@<GI8�

N@;\FNF� IFQN@^Q8E8	� 1PBFIQPJKPN8E@L� I<BI<8:PAE<DL

A<Q@FI�KFN8IQPJQP� :Q_JKF� GIF:<J� E@JQ:Q<E@8� 9IQ<>YN

(IC����������!1;?WR�GK4�@?4J95=>I38�G @E>;D138�@?=91B?GI38��YBK4Q?��� &V	'$V�

(IC�������
��&35>1�CD1>E�385=93J>57?�:54>?<9DI38�3JTW39�GK4�@?4J95=>I38�G�

� B���YBK4Q?��� &V	'$V�

@IFbC@EEFb:@�GIQP9IQ<fE<A��:F�JGIQPA8�<IFQA@�>C<9P�FI8Q

L9Ff<E@L�JQ8KP�IFbC@EE<A�@N <=<B:@<�GFK_>LA<� ;FG\PN

; F�A<Q@FI8�JL9JK8E:A@�QK<I<EL�QC<NE@	�

#CFb]�JL9JK8E:A@�;FGIFN8;QFEP:?�Q F9JQ8IL�QC<NE@

; F�NY;� GFN@<IQ:?E@FNP:?�A<JK�E8ADE@<AJQ8�QK<I<EYN

Q8C<J@FEP:?��E8AN@_BJQ8�E8KFD@8JK� Q K<I<EYN� GIQ<�

DPJ\FNP:?�@Q F9JQ8IYN�D@<AJB@:?	

$* 98;=�8�<=*72.�N;8-8@2<4*�@�#85<,.��		�

��



) JK8E@<�IQ<B� ;< : P; LA^� >\YNE@<� F;GIFN8; QFE<

@E@<N\8b:@N@<�F:QPJQ:QFE<�b:@<B@�BFDLE8CE<�@GIQ<�

DPJ\FN<��N KPD�QIQLK�Q8JFCFEP:?�NY;�Q BFG8CE@�N_>C8

B8D@<EE<>F��,PJ	��	
	 �� 	�	

(IC����������V395;9�@BJ5=ICQ?G5�9 ;?=E>1<>5�?4@B?G14J1>5
4?�GK4�<E2�4?�J95=9��YBK4Q?���+)�

c IY;\ <D�Q8E@<:QPJQ:Q<`�N:@^f�A<JQ:Q<�GFQFJK8A<

?F;FNC8�QN@<IQ^K�@IFCE@:KNF	��Q_JKF�Q;8IQ8�J@_��f<

GFC8�LGI8NE<�GIQPC<>8A^�9<QGFbI<;E@F�;F�F9IQ<fP

IQ<B�CL9�A<Q@FI��89I8B�98 I@<I� F:?IFEEP:?�N GFJK8:@

G8JYN�Q8;IQ<N@<`�@Q8BIQ<N@<`�NQ;\Lf�C@E@@�9IQ<>F�

N<A� JGIQPA8� GIQ<E@B8E@L� Q8E@<:QPJQ:Q<`�IFCE@:QP:?

;F�NY;	 �4>F;E@<�Q;8EPD@�!/- �Q 
��� I	�:8\BFN@K8

GFN@<IQ:?E@8� LfPKBYN� IFCEP:?� N *FCJ:<� NPEFJ@

������ KPJ	� BD
 �� GFBIPN8A^:�N K<E� JGFJY9� �����

GFN@<IQ:?E@� BI8AL	� 4LfP:@<� D@E<I8CEP:?� E8NFQYN

=FJ=FIFNP:?� N IFBL� >FJGF;8I:QPD� 
 ��� 

� ��

N GIQ<C@:Q<E@L�E8� * 
 ) � NPE@FJ\F� ��
�� � KPJ	� KFE

@9P\F�F GFE8;��
��N@_BJQ< �N GFIYNE8E@L�;F�IFBL

>FJGF;8I :Q<>F�
���

����@ 8f�F �
��� �V�N@_BJQ<

E@f� N IFBL� 
�� �
 
���	� aI<;E@F� E8� A <; <E� ?<BK8I

LfPKBYN� IFCEP:?� N IFBL� >FJGF;8I :QPD� 
� �� 

���

GIQPG8;\ F� GFE8;� 
� �� B>� E8NFQYN� =FJ=FIFNP:?	

1 GIQPG8;BL� D @E<I8CEP:?� E8NFQYN�8QFKFNP:?

QLfP:@<� N IFBL� >FJGF;8I: QPD� 
���

���� NPE@FJ\F�

� ��
���KPJ 	�KFE��(�	�1 GFIYNE8E@L�;F�IFBL� >FJGF;8I�

:Q<>F�
 ���

� ���QLfP:@<�E8NFQYN�8QFKFNP:?�NQIFJ\F

F ��� 	� aI<;E@F� E8� A<;<E� ?<BK8I� LfPKBYN� IFCEP:?

N IFBL� >FJGF;8I:QPD� 
� � �

���� GIQ PG8;\F� GFE8;

� � B>�E8NFQYN�8QFKFNP:?��G 8KIQ�IFQ;Q@8\��*FN@<IQ:?�

E@8�Q@<D@�@>C<9P�	

�Lf8�BFE:<EKI8:A 8�GIQ<DPJ\L��QN\8JQ:Q8�E8�F9JQ8�

I8: ?� J K8EFN@^:P:?� GF:Q^KBFN<� 9@<>@�IQ<B� );IP

@1 @J\P�� GFNF;LA<� QE8:QE<� QD@8EP� NLBJQK8\KFN8E@L

GFN@<IQ:?E@� @QD@8EP� NJKFJLEB8:?� NF;EP:?� � FI8Q

BFE@<:QEFb]�F ;GIFN8;Q8E@8�b:@<BYN�;F�GFN@<IQ:?E@F�

N<A�J@<:@�IQ<:QE<A�GIFN8;Q^: <A�E@<N@<CB@<�@CFb:@�NY;	

,Y NE@<f� N GIQPG8;BL� NY;� GF;Q @<DEP:?

>\YNEPD@� GIQP:QPE8D@� @:?� J\89<>F� JK8EL� @CFb:@F�

N<>F�9P\�GF9YI�NF;P�GI Q<Q�;Lf<�LA_:@8�BFDLE8CE<

@GIQ<DPJ\FN<� FI8Q� F;N8;E@8E@<� >YIE@:Q<��:F

GFNF;F N8\F� E@<BFIQPJKE<� QD@8EP� GF\Ff<E@8� QN@<I�

:@8;\8�NY;�GF;Q@<DEP:?��,PJ	� �	
	��	�	

(IC����������&35>1�CD1>E�9<?W39?G57?�:54>?<9DI38�3JTW39�GK4�@?4J95=>I38�G�

� B���YBK4Q?��� &V	'$V�

��



�

(IC�� �������� '?2KB�G?4I�>1�@?DBJ52I�7?C@?41B;9�9<E4>?W39
G7�YBK45Q�@?2?BE���YBK4Q?���+)�

( 8KFD@8JK� ;F�>\YNEP:?� :QPEE@BYN� ;<:P;LA^: P:?

F J\89PD� JK8E@<� :?<D@:QEPD� NY;� GF;Q@<DEP:?

E8C<f8\F�f<C8QF�F>YCE<��BKYI<>F�Q8N8IKFb]�N FB	����

98;8 EP:?�GIY9<B�NF;P�GIQ<BIF:QP\8�N8IKFb]�GIF>FN^

FBI<bCFE^�;C8�;F9I<>F�JK8EL�:? <D@:QE<>F��N>�NPE@�

BYN� Q IFBL� 
��� I	 �	� *IF9C<D� NP JK_GFN8E@8�f<C8Q8

N NF;8: ?�GF;Q@<DEP:?�D8�:?8 I8BK<I�F>YCEFBI8AFNP

@A<JK� QN@^Q8EP� Q E8KLI8CEPD�NPJK_GFN8E@<D� f<C8Q8

N C@:QEP:?�D@E<I8\8:?�JB8\�Q8IYNEF�D8>DFNP:?�� A8B

@FJ8;FNP:?	�-GFbIY;�G FQFJK8\P:?�NJ B8dE@BYN�=@QPBF�

:?<D@:QEP:?� E8AN@_BJQP� L;Q@8\� NQ8BN8C@=@BFN8E@L

98; 8EP:? �NY;�;F�NY ;�F J\89PD� JK8E@<�:?<D@:QEPD

D@8\� 8DFE@8B� @ 8QFK8EP�� BKYIP:?� GF:?F;Q<E@<

N NF;8:?� >ILEKFNP:?� F JNF9F;EPD� QN@<I:@8;C<

NF; P��A<JK�QN@^Q8E<� >\YNE@<�Q ;Q@8\8CEFb:@^�8EKIFGF�

><E@:QE^�� Q8b� N NF; 8: ?� N>\ _9EP:?�� F E8G@_KPD

QN@<I:@8;C<� NF; P�� DF >^� GFA8N@8]� J@_� IYNE@<f

N NPE@BL� GIF:<JYN� > <F: ?<D@:QEP:?	� (8C<fP� A<;E8B

Q8QE8:QP]�� f<�Q 98;8`�GIQ<GIFN 8;QFEP:?� N 
��� I	

NPE@B8�� @f� N N@_BJQFb:@� GLEBKYN� GFD@8IFNP:?

JK_f<E@8� 8QFK8EYN� E@<� GIQ<BIF:QP\P� ;FGLJQ:Q8CE<A

>I8E@:P���� D>
;D � ��8 :F�@JKFKE<�NFB	�� �� �GLEBKYN

JKN@<I;QFEF� E@JB@<� JK_f<E@8� 8QFK8EYN� �G FE@f<A�


 �� D>
;D � �	� *FE8;KF� N BFC<AEP:?� C8K8:?� ;8A<� J@_

Q8F9J<INFN8]�JPJK<D8KP:QEP�JG8;<B�C@:Q9P�GLEBKYN

GFD@8IFNP:?�� N BKYIP:?�JKN@<I;QFEF�Q8E@<:QPJQ:Q<E@<

8QFK8E8D@��Q8N8IKFb]�GIQ<BI8:Q8Â:8�� ��D >
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