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UbWY WcjYfU[Ys h\Uh dfcj]XYg ra]b]aia YggYbh]U` WcjYfU[Y+s /3!O+M+=+!u!2---;&Z'&/')!

/3!O+M+=+!u!165-B&U')!&W'&/'+ N\Uh ra]b]aia YggYbh]U` WcjYfU[Ys aigh ]bW`iXY) Uacb[ 

ch\Yf h\]b[g) WcjYfU[Y Zcf rdfYjYbh]jY WUfY UbX gWfYYb]b[gs Zcf kcaYb+ 1/ O+M+=+ 

u!0--[[*.0&U'&1'8!/6!O+M+=+!u!..52X+!!

=cb[fYgg X]X bch gdYW]Zm k\Uh rdfYjYbh]jY WUfY UbX gWfYYb]b[gs aYUbg+ CbghYUX) 

=cb[fYgg! XY`Y[UhYX! h\Uh! hUg_! hc! h\Y! >YdUfhaYbh! cZ! BYU`h\! UbX! BiaUb! MYfj]WYg!

&rBBMs'+ 7I(!BBM)!]b!hifb)!Ug_YX!h\Y Cbgh]hihY cZ GYX]W]bY &rCIGs') Zcf fYWcaaYbXU*

h]cbg) UbX h\Y CIG fYWcaaYbXYX h\Uh BBM XYZ]bY rdfYjYbh]jY WUfYs hc ]bW`iXY) 

Uacb[ ch\Yf h\]b[g) rh\Y Zi`` fUb[Y cZ @ccX UbX >fi[ ;Xa]b]ghfUh]cb*UddfcjYX!Wcb*

hfUWYdh]jY!aYh\cXg)!ghYf]`]nUh]cb!dfcWYXifYg)!UbX!dUh]Ybh!YXiWUh]cb!UbX!WcibgY`]b[!

Zcf kcaYb k]h\ fYdfcXiWh]jY WUdUW]hm+s =caa]hhYY cb JfYjYbh]jY MYfj]WYg Zcf 

QcaYb)!Cbgh]hihY!cZ!GYX]W]bY)!1QNSNHFQ!=VJZJSXNZJ!?JVZNHJW! KTV!CTRJS.!1QTWNSL!XMJ!

5FU!.-6*.-!&/-..'+!N\Y!/-!@>;*UddfcjYX!WcbhfUWYdh]jY!aYh\cXg!]bW`iXY!Vch\!Xfi[g!

UbX!XYj]WYg!h\Uh!cdYfUhY!hc!dfYjYbh!ZYfh]`]nUh]cb!cZ!Ub!Y[[)!UbX!Zcif!Xfi[g!UbX!XY*

j]WYgqhkc!hmdYg!cZ!]bhfUihYf]bY!XYj]WYg!UbX!h\Y!Xfi[g!Wcaacb`m!_bckb!Ug!J`Ub!<!

UbX!JQQFqh\Uh!WUb!dfYjYbh!]ad`UbhUh]cb!cZ!U!ZYfh]`]nYX!Y[[+!!@ccX!UbX!>fi[!;Xa]b*

]ghfUh]cb)!<]fh\!=cbhfc`!Ai]XY)!\hhd7,,V]h+`m,/dfJ6KH+!Ib`m!XUmg!UZhYf!h\Y!fYWcaaYb*

XUh]cbg!kYfY!diV`]g\YX)!BBM!UXcdhYX!h\Ya!Ybh]fY`m!]b!Ub!]bhYf]a!Z]bU`!fi`Y+!43!@YX+!

LY[+! 13)3/.! &;i[+! 0)! /-..'8! 44! @YX+! LY[+! 54/2! &@YV+! .2)! /-./'8! 12! =+@+L+!

u!.14+.0-&U'&.'&]j'+!!

BckYjYf)! bch! U``! df]jUhY! Yad`cmYfg! UfY! giV^YWh! hc! h\Y! WcbhfUWYdh]jY! aUbXUhY+!



!
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@]fgh)!bYUf`m!U!eiUfhYf!cZ!`Uf[Y!Yad`cmYfg!UfY!YlYadh!h\fci[\!h\Y!;ZZcfXUV`Y!=UfY!

;Whug YlWYdh]cb Zcf r[fUbXZUh\YfYX \YU`h\ d`Ubg+s ?JJ! /3! O+M+=+! u! 165-B&W'&/'8! 1/!

O+M+=+!u!.5-..8!42!@YX+!LY[+!01)205)!01)21/!&DibY!.4)!/-.-'8!WJJ!FQWT!EU]gYf!@Ua]`m!

@cibX+!%!BYU`h\!LYgYUfW\!%!?XiW+!Nfigh)!3RUQT]JV!6JFQXM!0JSJKNXW!,*+-!/SSYFQ!

?YVZJ]!/-1!&/-.4'+!MYWcbX) rW\ifW\Yg) h\Y]f ]bhY[fUhYX Uil]`]Uf]Yg) UbX!WcbjYbh]cbg!

cf UggcW]Uh]cbg cZ W\ifW\Yg)s Ug kY`` Ug rh\Y YlW`ig]jY`m fY`][]cig UWh]j]h]Yg cZ Ubm fY*

`][]cig cfXYf)s /3 O+M+=+ o!3-00&U'&0'&;'&]')!&]]]')!kYfY!YlYadh!Zfca!h\Y!WcbhfUWYdh]jY!

aUbXUhY!Zcf!fY`][]cig!fYUgcbg+!45!@YX+!LY[+!06)54-)!06)541!&Di`m!/)!/-.0'+!Ih\Yf!fY`]*

[]cig!Yad`cmYfg!cihg]XY!h\]g!bUffck!fY`][]cig!YlYadh]cb)!giW\!Ug!h\Y!F]hh`Y!M]ghYfg)!

gh]``!\UX!hc!Wcad`m!k]h\!h\Y!aUbXUhY+!7I(!!!

;``!hc`X)!h\YgY!ghUhihcfm!UbX!fY[i`Uhcfm!YlYadh]cbg!fY`]YjY!h\Y!Yad`cmYfg!cZ!hYbg!

cZ!a]``]cbg!cZ!Yad`cmYYg!cZ!Ubm!cV`][Uh]cb!hc!Xc!Ubmh\]b[!hc!Wcad`m!k]h\!h\Y!WcbhfU*

WYdh]jY!aUbXUhYqk\Yh\Yf!cf!bch!h\Ym!\UjY!Ubm!fY`][]cig!cV^YWh]cbg!hc!dfcj]X]b[!giW\!

WcjYfU[Y+! CZ!Yad`cmYYg!cZ!YlYadh!Yad`cmYfg!kUbh! hc!cVhU]b!Wcgh*ZfYY!WcbhfUWYdh]jY!

WcjYfU[Y)!h\Ym!aigh!cVhU]b!]h!h\fci[\!U`hYfbUh]jY!aYUbg)!]bW`iX]b[!h\fci[\!h\Y!igY!

cZ!ghUhY*ZibXYX!\YU`h\!WUfY!dfc[fUag+!N\YgY!YlYadh]cbg!\UjY!VYYb!]b!d`UWY!Zcf!acfY!

h\Ub!Zcif!mYUfg)!UbX!h\Ym!Udd`m!hc!hYbg!cZ!a]``]cbg!acfY!dYcd`Y!h\Ub!h\Y!C@L!Uh!]ggiY!

\YfY+!RYh!JYbbgm`jUb]U!bYjYf!Z]`YX!gi]h!hc!W\U``Yb[Y!h\YgY!YlYadh]cbg+!!

-( =IF!;FHTKBSNQX!6FDIBMJRL!GNQ!-NLOKXJMH!VJSI!SIF!6BMEBSF!

Obh]`!fYWYbh`m)!fY`][]cig!Yad`cmYfg!giW\!Ug!h\Y!F]hh`Y!M]ghYfg!kYfY!bch!YlYadh!Zfca!

h\Y!WcbhfUWYdh]jY!aUbXUhY+!N\Ym!bYYXYX!hc!Y]h\Yf!Wcad`m!k]h\!h\Y!aUbXUhY!cf!dUm!

`Uf[Y!Z]bYg+!?JJ!45!@YX+!LY[+!Uh!06)541!&YlYadh]cb!`]a]hYX!hc!gaU``!giVgYh!cZ!fY`][]cig!

Yad`cmYfg'+!N\Y!F]hh`Y!M]ghYfg!UbX!ch\Yf!fY`][]cig!Yad`cmYfg!\UX!gci[\h!Ub!YlYadh]cb!

Vih! ]b!/-.0!BBM!fYZigYX!hc![fUbh! ]h!UbX! ]bghYUX!cZZYfYX!h\Ya!cb`m!Ub!U`hYfbUh]jY!



!

2!

fY[i`Uhcfm!aYW\Ub]ga! Zcf! Wcad`]UbWY+!?JJ!45!@YX+!LY[+!Uh!06)563+!ObXYf! h\Uh!Ud*

dfcUW\)!fY`][]cig!Ybh]h]Yg!̀ ]_Y!h\Y!F]hh`Y!M]ghYfg!kYfY!fYei]fYX!hc!Wcad`m!k]h\!h\Y!aUb*

XUhY!Vm!g][b]b[!U!fYei]fYX!bch]WY!hc!]hg!]bgifYf)!h\]fX*dUfhm!UXa]b]ghfUhcf!&NJ;'!cf!

h\Y! [cjYfbaYbh+! CZ! U! fY`][]cig! cV^YWhcf! Wcad`]Yg! ]b! h\]g! aUbbYf)! h\Y! [cjYfbaYbh!

kci`X!hU_Y!ghYdg!hc!igY!h\Y]f!\YU`h\!d`Ub!hc!X]ghf]VihY!WcbhfUWYdh]jYg)!]bW`iX]b[!igY!

]hg r]bgifUbWY WcjYfU[Y bYhkcf_)s ]hg rWcjYfU[Y UXa]b]ghfUh]cb ]bZfUghfiWhifY)s ]hg ]b*

ZcfaUh]cb! hc rjYf]Zm!+!+!+! ]XYbh]hS]YgT)s UbX ]hg gmghYag hc rdfcj]XY ZcfaUhhYX W`U]ag 

XUhU+s 5- @YX+ LY[+ 1.)0.5)!1.)0/5*/6!&Di`m!.1)!/-.2'+!Cb!giW\!W]fWiaghUbWYg)!h\Y!fY*

`][]cig cV^YWhcf kci`X VY rWcbg]XYfYX hc Wcad`ms k]h\ h\Y aUbXUhY) 45 @YX+ LY[+ 

06)546+!!

Obgifdf]g]b[`m)!bcbYlYadh!fY`][]cig!Yad`cmYfg!k\c!\c`X!g]bWYfY!fY`][]cig!cV^YW*

h]cbg!hc!ZUW]`]hUh]b[!UWWYgg!hc!WcbhfUWYdh]cb!ZcibX!`]hh`Y!gc`UWY!]b!h\]g!gc*WU``YX rUWWca*

acXUh]cbs cZ h\Y]f fY`][]cig VY`]YZg+ ;ZhYf U``) h\YgY cf[Ub]nUh]cbg Xc bch aYfY`m cV^YWh 

hc!X]fYWh]b[!cf!dUm]b[!Zcf!h\Y!]bW`ig]cb!cZ!WcbhfUWYdh]jY!WcjYfU[Y!]b!h\Y]f!d`Ubg8!h\Ym!

cV^YWh! hc! VY]b[! ZcfWYX! hc! ZUW]`]hUhY! h\Y! dfcj]g]cb! cZ! WcbhfUWYdh]jY! WcjYfU[Y! h\fci[\!

h\Y]f!ckb!d`Ub!]bZfUghfiWhifY!Ug!kY``+!Gch\Yf!MidYf]cf!GUf]Y!P]bWYbhY!>YW`+!w!04+!

<Y]b[!ZcfWYX!hc!Wcad`m!k]h\!h\Y!WcbhfUWYdh]jY!aUbXUhY!j]U!U!gW\YaY!h\Uh!fYei]fYg!

h\Ya!hc!YZZYWh]jY`m!Uih\cf]nY!ch\Yfg!hc!hU_Y!cjYf!h\Y]f!\YU`h\!d`Ubg!hc!dfcj]XY!WcjYf*

U[Y!]g!h\ig!bc!acfY!WcadUh]V`Y!k]h\!h\Y]f!fY`][]cig!VY`]YZg!h\Ub!VY]b[!ZcfWYX!hc!Wcad`m!

Vm!kf]h]b[!h\Y!WcjYfU[Y!]bhc!h\Y]f!d`Ubg!h\YagY`jYg+!7I(!HiaYfcig!bcbdfcZ]h!fY`][]cig!

Yad`cmYfg!Vfci[\h!`Ukgi]hg!W\U``Yb[]b[!Udd`]WUh]cb!cZ!h\Y!WcbhfUWYdh]jY!aUbXUhY!hc!

h\Ya!Ug)!Uacb[!ch\Yf!h\]b[g)!U!j]c`Uh]cb!cZ!h\Y!LY`][]cig!@fYYXca!LYghcfUh]cb!;Wh)!

1/!O+M+=+!u!/---VV &rL@L;s'+ ?JJ!JYhufgu!<f+!Uh!]]]*]j)!9NXXQJ!?NWXJVW!TK!XMJ!=TTV!6TRJ!



!

3!

KTV!XMJ!/LJI&!JX!FQ(!Z(!0YV[JQQ)!461!@+0X!..2.!&.-h\!=]f+!/-.2'!&Hc+!.2*.-2'+!!

.( 3MSFQUFMNQYR!5BVRTJS&!<TOQFLF!-NTQS!8QEFQR&!BME!SIF!3MSFQJL!0JMBK!

;TKF!!

IbY!cZ!h\cgY!`Ukgi]hg!]g!U!W`Ugg!UWh]cb!cb!VY\U`Z!cZ!\ibXfYXg!cZ!=Uh\c`]W!Yad`cmYfg!

k\c! dfcj]XY! \YU`h\! VYbYZ]hg! hc! h\Y]f! Yad`cmYYg! h\fci[\! h\Y! =\f]gh]Ub! <fch\Yfg!

W\ifW\!d`Ub)!]bW`iX]b[!h\Y!F]hh`Y!M]ghYfg+!@UW]b[!h\Y!dfcgdYWh!cZ!`Uf[Y!dYbU`h]Yg!ghUfh*

]b[!cb!DUbiUfm!.)!/-.1)!h\Y!d`U]bh]ZZg!Z]`YX!gi]h!cb!MYdhYaVYf!/1)!/-.0)!UbX!Z]`YX!U!

ach]cb!Zcf!dfY`]a]bUfm!]b^ibWh]cb!cbY!acbh\!`UhYf)!cb!IWhcVYf!/1+!?JJ!>_hg+!.!%!.2)!

9NXXQJ!?NWXJVW!TK!XMJ!=TTV!Z(!?JGJQNYW)!Hc+!.0*Wj*/3..!&>+!=c`c+'+!N\Y!X]ghf]Wh!Wcifh!XY*

b]YX!h\Y!ach]cb!cb!>YWYaVYf!/4)!^igh!Z]jY!XUmg!VYZcfY!h\Y!ghUfh!cZ!h\Y!dYbU`h]Yg+!7I(!

Uh!>_h+!2/+!N\Y!F]hh`Y!M]ghYfg!Z]`YX!Ub!YaYf[YbWm!UddYU`!hc!h\Y!NYbh\!=]fWi]h!cb!h\Y!

gUaY!XUm)!UbX!acjYX!Zcf!Ub!]b^ibWh]cb!dYbX]b[!UddYU`!cb!>YWYaVYf!/5+!7I(!Uh!>_h+!

20!%!>_h+!21)!WJJ!FQWT!?aYf[YbWm!Gch]cb!Zcf!Cb^ibWh]cb!JYbX]b[!;ddYU`)!9NXXQJ!?NWXJVW!

TK!XMJ!=TTV!Z(!0YV[JQQ)!Hc+!.0*.21-!&.-h\!=]f+!>YW+!/5)!/-.0'+!N\Y!NYbh\!=]fWi]h!XYb]YX!

h\Y!ach]cb!cb!>YWYaVYf!0.)!\cifg!VYZcfY!h\Y!Z]bYg!kYfY!gYh!hc!VY[]b+!?JJ!IfXYf)!9NXXQJ!

?NWXJVW!TK!XMJ!=TTV!Z(!0YV[JQQ)!Hc+!.0*.21-!&.-h\!=]f+!>YW+!0.)!/-.0'+!

N\Uh!YjYb]b[)!h\Y!F]hh`Y!M]ghYfg!Z]`YX!Ub!YaYf[YbWm!Udd`]WUh]cb!Zcf!Ub!]b^ibWh]cb!

ibXYf!h\Y!;``!Qf]hg!;Wh!k]h\!h\Y!MidfYaY!=cifh+!M\cfh`m!VYZcfY!a]Xb][\h)!Digh]WY!

MchcaUmcf![fUbhYX!U!hYadcfUfm! ]b^ibWh]cb!dYbX]b[! h\Y!fYWY]dh!cZ!U! fYgdcbgY!Vf]YZ!

Zfca!h\Y!XYZYbXUbhg+!IfXYf)!9NXXQJ!?NWXJVW!TK!XMJ!=TTV!Z(!?JGJQNYW)!Hc+!.0;36.!&Mid+!

=h+!>YW+!0.)!/-.0'+!Ib!DUbiUfm!/1)!/-.1)!h\Y!MidfYaY!=cifh![fUbhYX!U!fUfY!]b^ibWh]cb!

dYbX]b[!UddYU`)!k]h\cih!Ubm!bchYX!X]ggYbh+!9NXXQJ!?NWXJVW!TK!XMJ!=TTV!Z(!?JGJQNYW)!.01!

M+ =h+ .-// &/-.1'+ N\Y =cifhug cfXYf dfcj]XYX!h\Uh7!



!
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CZ!h\Y!Yad`cmYf!Udd`]WUbhg!]bZcfa!h\Y!MYWfYhUfm!cZ!BYU`h\!

UbX!BiaUb!MYfj]WYg!]b!kf]h]b[!h\Uh!h\Ym!UfY!bcb*dfcZ]h!cf*

[Ub]nUh]cbg!h\Uh!\c`X!h\YagY`jYg!cih!Ug!fY`][]cig!UbX!\UjY!

fY`][]cig!cV^YWh]cbg!hc!dfcj]X]b[!WcjYfU[Y!Zcf!WcbhfUWYdh]jY!

gYfj]WYg)! h\Y! fYgdcbXYbhg! UfY! Yb^c]bYX! Zfca! YbZcfW]b[!

U[U]bgh!h\Y!Udd`]WUbhg!h\Y!W\U``Yb[YX!dfcj]g]cbg!cZ!h\Y!JU*

h]Ybh!JfchYWh]cb!UbX!;ZZcfXUV`Y!=UfY!;Wh!UbX!fY`UhYX!fY[i*

`Uh]cbg!dYbX]b[!Z]bU`!X]gdcg]h]cb!cZ!h\Y!UddYU`+!+!+!+!Nc!aYYh!

h\Y! WcbX]h]cb! Zcf! ]b^ibWh]cb! dYbX]b[! UddYU`)! Udd`]WUbhg!

bYYX!bch!igY!h\Y!Zcfa!dfYgWf]VYX!Vm!h\Y!AcjYfbaYbh!UbX!

bYYX!bch!gYbX!Wcd]Yg!hc!h\]fX*dUfhm!UXa]b]ghfUhcfg+!

7I+!!

N\Y NYbh\ =]fWi]h giVgYeiYbh`m \YUfX h\Y F]hh`Y M]ghYfgu UddYU` UbX id\Y`X h\Y 

XYb]U`!cZ!h\Y]f!]b^ibWh]cb+!9NXXQJ!?NWXJVW!TK!XMJ!=TTV!6TRJ!KTV!XMJ!/LJI&!2JSZJV&!1TQT(!

Z(!0YV[JQQ)!461!@+0X!..2.!&.-h\!=]f+!/-.2'+!N\Y!F]hh`Y!M]ghYfg!]aaYX]UhY`m!dYh]h]cbYX!

Zcf!WYfh]cfUf])!k\]W\!h\Y!MidfYaY!=cifh![fUbhYX)!Wcbgc`]XUh]b[!h\Y]f!WUgY!k]h\!gYjYfU`!

ch\Yfg+!?JJ!EYGNP!Z(!0YV[JQQ&!.03!M+!=h+!.224!&/-.3'+!!

;!ibUb]acig!MidfYaY!=cifh!X]fYWhYX!h\Y![cjYfbaYbh!hc!fYWcbg]XYf!]hg!fY[i`Uh]cb!

UbX rUff]jY Uh Ub UddfcUW\ [c]b[ ZcfkUfX h\Uh UWWcaacXUhYg dYh]h]cbYfgu fY`][]cig 

YlYfW]gY k\]`Y Uh h\Y gUaY h]aY Ybgif]b[ h\Uh kcaYb WcjYfYX Vm dYh]h]cbYfgu \YU`h\!

d`Ubg fYWY]jY Zi`` UbX YeiU` \YU`h\ WcjYfU[Y) ]bW`iX]b[ WcbhfUWYdh]jY WcjYfU[Y+s 7I(!Uh!

.23-!&W]hUh]cb!UbX!]bhYfbU`!eichY!ca]hhYX'+ N\Y MidfYaY =cifh cfXYfYX h\Uh rh\Y Acj*

YfbaYbh!aUm!bch!]adcgY!hUlYg!cf!dYbU`h]Yg!cb!dYh]h]cbYfg!Zcf!ZU]`ifY!hc!dfcj]XY!h\Y!

fY`YjUbh bch]WY+s 7I(!Uh!.23.+!N\Uh!cfXYf!]g!gh]``!]b!d`UWY+!

N\Y F]hh`Y M]ghYfgu WUgY kUg fYaUbXYX hc h\Y NYbh\ =]fWi]h) k\YfY `]h][Uh]cb!kUg!

ghUmYX)!UbX!\Ug!fYaU]bYX!gc!k\]`Y!h\Y![cjYfbaYbh!fYWcbg]XYfg!h\Y!YlYadh]cbg!hc!h\Y!

BBM!GUbXUhY+!?JJ)!J(L()!IfXYf)!9NXXQJ!?NWXJVW!TK!XMJ!=TTV!Z(!6FVLFS)!Hc+!.0*.21-!&.-h\!

=]f+!DibY!/4)!/-.3'!&cfXYf]b[!dUfh]Yg!hc!Z]`Y!dYf]cX]W!ghUhig!fYdcfhg'+!!

Ib!GUm!1)!/-.4)!JfYg]XYbh!Nfiad!g][bYX!Ub!?lYWih]jY!IfXYf!fY`UhYX!hc!fY`][]cig!



!
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`]VYfhm+!?lYW+!IfXYf!Hc+!.0)465)!5/!@YX+!LY[+!/.)342!&GUm!1)!/-.4'+!N\Y!?lYWih]jY!

IfXYf!]bghfiWhYX BBM hc rWcbg]XYf!]ggi]b[!UaYbXYX!fY[i`Uh]cbg)!Wcbg]ghYbh!k]h\!Ud*

d`]WUV`Y!`Uk)!hc!UXXfYgg!WcbgW]YbWY*VUgYX!cV^YWh]cbg!hc!h\Y!dfYjYbh]jY*WUfY!aUbXUhY!

dfcai`[UhYX!ibXYf!gYWh]cb!0--[[*.0&U'&1' cZ h]h`Y 1/) Ob]hYX MhUhYg =cXY+s 7I+!

Ib!IWhcVYf!3)!BBM!Wcad`]YX!k]h\!h\Uh!YlYWih]jY!cfXYf!Vm!]ggi]b[!h\Y!CbhYf]a!@]*

bU` Li`Y &rC@Ls' Uh ]ggiY ]b h\]g `Ukgi]h+ 5/!@YX+! LY[+! 14)46/)!14)462*63! &IWh+! .0)!

/-.4'+!N\Y!C@L!dfchYWhg!h\cgY!k]h\!fY`][]cig!cV^YWh]cbg)!UbX!YldfYgg`m!fYZYfg!hc!h\Y!

F]hh`Y!M]ghYfgu `Ukgi]h UbX h\Y MidfYaY =cifh XYW]g]cb ]b h\Y]f WUgY Ug h\Y ]adYhig 

Zcf h\Y fY[i`Uhcfm W\Ub[Y7 r=cbg]ghYbh k]h\ h\Y JfYg]XYbhug ?lYWih]jY IfXYf UbX h\Y 

AcjYfbaYbhug XYg]fY hc fYgc`jY h\Y dYbX]b[ `]h][Uh]cb UbX dfYjYbh ZihifY `]h][Uh]cb 

Zfca!g]a]`Uf!d`U]bh]ZZg)!h\Y!>YdUfhaYbhg!\UjY!WcbW`iXYX!h\Uh!]h!]g!Uddfcdf]UhY!hc!fYYl*

Ua]bY h\Y YlYadh]cb UbX UWWcaacXUh]cb gW\YaY WiffYbh`m ]b d`UWY Zcf h\Y GUbXUhY+s 

5/!@YX+!LY[+!Uh!14)4668!WJJ!FQWT!NI(!Uh!14)465 &XYgWf]V]b[ F]hh`Y M]ghYfgu `Ukgi]h UbX 

EYGNP!XYW]g]cb'+!BBM ghUhYX h\Uh rAccX WUigY Yl]ghg hc ]ggiY h\Y YldUbXYX YlYadh]cb 

]b!h\YgY!]bhYf]a!Z]bU`!fi`Yg!]b!cfXYf!hc!WifY!giW\!j]c`Uh]cbg!&k\Yh\Yf!Uacb[!`]h][Ubhg!

cf!Uacb[!g]a]`Uf`m!g]hiUhYX!dUfh]Yg!h\Uh!\UjY!bch!`]h][UhYX')!hc!\Y`d!gYhh`Y!cf!fYgc`jY!

WUgYg)!UbX!hc!YbgifY)!acj]b[!ZcfkUfX)!h\Uh!cif!fY[i`Uh]cbg!UfY!Wcbg]ghYbh!k]h\!Ubm!

UddfcUW\ kY \UjY hU_Yb ]b fYgc`j]b[ WYfhU]b `]h][Uh]cb aUhhYfg+s 5/ @YX+ LY[+ Uh!

14)5.1+!

Cb!UXX]h]cb!hc!h\Y!ai`h]d`Y!dfYj]cig!fcibXg!cZ!diV`]W!WcaaYbh!cb!h\Y!WcbhfUWYd*

h]jY!aUbXUhY!UbX!]hg!YlYadh]cbg)!h\Y!C@L!gYh!U!g]lhm*XUm!h]aY!dYf]cX!Zcf!WcaaYbhg)!

k\]W\ rdfcj]XYg h\Y diV`]W k]h\ Ub cddcfhib]hm hc WcaaYbh cb k\Yh\Yf h\YgY fY[i`U*

h]cbg YldUbX]b[ h\Y YlYadh]cb g\ci`X VY aUXY dYfaUbYbh cf giV^YWh hc acX]Z]WUh]cb+s 



!
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5/!@YX+!LY[+!Uh!14)5.2+!N\Uh!WcaaYbh!dYf]cX!k]``!YbX!cb!>YWYaVYf!2+!Cb!h\Y!g]l!kYY_g!

g]bWY!h\Y!C@L!kUg!]ggiYX)!h\Y!F]hh`Y!M]ghYfg!UbX!h\Y![cjYfbaYbh!\UjY!VYYb!]b!bY[ch]*

Uh]cbg!hc!fYgc`jY!h\Y!WUgY)!Vih!\UjY!bch!mYh!fYUW\YX!Ub!U[fYYaYbh+!!

/( =IJR!5BVRTJS(!

Digh!2!XUmg!UZhYf!h\Y!C@L!kUg!]ggiYX)!JYbbgm`jUb]U!Z]`YX!h\]g!`Ukgi]h)!gYY_]b[!Ub!

]b^ibWh]cb!U[U]bgh!h\Y!fY`][]cig!YlYadh]cb![fUbhYX!Vm!h\Y!bYk!fi`Y!UbX!h\Y!fY*]adc*

g]h]cb!cZ!dYbU`h]Yg!cb!h\Y!F]hh`Y!M]ghYfg!UbX!ch\Yf!fY`][]cig!cV^YWhcfg+!>_h+!.+!Nc!cif!

_bck`YX[Y)!gYjYb!ch\Yf!`Ukgi]hg!\UjY!VYYb!Z]`YX!bUh]cbk]XY+!Cb!cb`m!hkc!cZ!h\cgY!`Uk*

gi]hg)!]bW`iX]b[!h\]g!cbY)!\UjY!h\Y!d`U]bh]ZZg!Z]`YX!ach]cbg!Zcf!dfY`]a]bUfm!]b^ibWh]jY!

fY`]YZ+!J`U]bh]ZZg!UddYUf!hc!VY`]YjY!h\Uh!h\YfY!]g!U!dc`]h]WU`!UgdYWh!hc!h\]g!`]h][Uh]cb)!Ug!

h\Ym!\UjY!bch!gci[\h!]bhYf]a!]b^ibWh]jY!fY`]YZ!]b!Ubm!WUgYg!Ugg][bYX!hc!LYdiV`]WUb*

Uddc]bhYX!^iX[Yg+!!

;`h\ci[\!]h!\UX!ZU]`YX!hc!]bhYfjYbY!]b!h\Y!df]cf!Zcif!mYUfg!cZ!`]h][Uh]cbq]b!k\]W\!

j]fhiU``m!YjYfm!fY`][]cig!cV^YWhcf!\UX!fYWY]jYX!Uh!`YUgh!U!dfY`]a]bUfm!]b^ibWh]cb!dfc*

hYWh]b[!h\Ya!Zfca!\Uj]b[!hc!dfcj]XY!WcbhfUWYdh]jY!WcjYfU[YqJYbbgm`jUb]U!acjYX!Zcf!

U!dfY`]a]bUfm!]b^ibWh]cb!\YfY+!JYbbgm`jUb]U!XcYg!bch!]XYbh]Zm!YjYb!U!g]b[`Y!UWhiU`!

Yad`cmYf!k\c!\Ug!VYYb!WcjYf]b[!WcbhfUWYdh]cb!UbX!]g!YldYWhYX!hc!ghcd!cb!DUbiUfm!.8!

bcf!XcYg!JYbbgm`jUb]U!]XYbh]Zm!U!g]b[`Y!UWhiU`!dYfgcb!k\c!\Ug!\UX!giW\!WcjYfU[Y!UbX!

YldYWhg!hc! `cgY!]h!cb!DUbiUfm!.+!HYjYfh\Y`Ygg)!JYbbgm`jUb]U!gYY_g!Ub!]b^ibWh]cb!]b!

g\cfh!cfXYf!VUgYX!cb!W`U]ag!h\Uh!h\Y!C@L!j]c`UhYg!h\Y!;Xa]b]ghfUh]jY!JfcWYXifYg!;Wh!

UbX!h\Uh!h\Y!fY`][]cig!YlYadh]cbg!WcbhU]bYX!]b!h\Y!C@L!j]c`UhY!h\Y!?ghUV`]g\aYbh!UbX!

?eiU`!JfchYWh]cb!=`UigYg!cZ!h\Y!=cbgh]hih]cb+!JYbbgm`jUb]U!gYY_g!U!XYW`UfUhcfm!^iX[*



!

.-!

aYbh!h\Uh!h\Y!fY`][]cig!YlYadh]cbg!]b!h\Y!C@L!UfY!ib`UkZi`)!UbX!U!bUh]cbk]XY!]b^ibW*

h]cb!U[U]bgh!YbZcfWYaYbh!cZ!h\Y!C@L+!CZ!JYbbgm`jUb]U!]g!giWWYggZi`)!h\Y!F]hh`Y!M]ghYfg!

k]``!`cgY!h\Y!YlYadh]cb![fUbhYX!Vm!h\Y!C@L)!UbX!f]g_!VY]b[!ZcfWYX!hc!W\ccgY!VYhkYYb!

j]c`Uh]b[!h\Y]f!g]bWYfY`m!\Y`X!fY`][]cig!VY`]YZg!cf!dUm]b[!U`acgh!$/+2!a]``]cb!]b!UbbiU`!

Z]bYg+!Gch\Yf!MidYf]cf!GUf]Y!P]bWYbhY!w!10+!

<=+7.+;.!80!;/?3/@!

Cb!YjU`iUh]b[!U!ach]cb!hc!]bhYfjYbY)!X]ghf]Wh!Wcifhg!UfY!fYei]fYX!hc!UWWYdh!Ug!hfiY!

h\Y!rbcb*WcbW`igcfm!UbX!kY``*d`YUXYXs!U``Y[Uh]cbg!aUXY!Vm!h\Y!dfcdcgYX!]bhYfjYbcf+!

<Q]RUNH!?UTVXW!2FXF!?JVZW(&!9XI(!Z(!;FWJQQN&!/--5!QF!20443/3)!Uh!(/!&?+>+!JU+!>YW+!

//)!/--5'+!?JJ!FQWT!>JNHM!Z(!/01)DTVP'3WXJW!1TVU()!31!@+0X!0.3)!0/.!&4h\!=]f+!.662'8!

?[(!1XV(!KTV!0NTQTLNHFQ!2NZJVWNX]!Z(!0JVL&!/35!@+0X!5.-)!5.6!&6h\!=]f+!/--.'+!Cb!XYhYf*

a]b]b[ k\Yh\Yf ]bhYfjYbh]cb ]g Uddfcdf]UhY) Wcifhg UfY hc fYaYaVYf rh\Y Y`Ugh]W]hm 

h\Uh!Li`Y!/1!WcbhYad`UhYg)s!k]h\!rdfU[aUh]ga!SVY]b[T!U!giVghUbh]U`!ZUWhcf!h\Uh!aigh!

VY Wcbg]XYfYX+s 8QJNWWQJV!Z(!A(?(!4TVJWX!?JVZNHJ)!.24!@+0X!631)!64-!&0X!=]f+!.665'+!N\Uh!

]g VYWUigY h\Y rWYbhfU` difdcgYs cZ Li`Y /1 ]g rhc FQQT[! ]bhYfjYbh]cb!Vm! h\cgY!k\c!

a][\h VY dfUWh]WU``m X]gUXjUbhU[YX Vm h\Y X]gdcg]h]cb cZ h\Y UWh]cb+s 7I(!&eich]b[!4=!

=\Uf`Yg!;`Ub!Qf][\h)!;fh\if!L+!G]``Yf!%!GUfm!EUm!EUbY)!@YXYfU`!JfUWh]WY!UbX!Jfc*

WYXifY7!=]j]`!/X!u!.6-5)!Uh!0-.!&.653''!&Yad\Ug]g!UXXYX'+!!

;XX]h]cbU``m)!ibXYf!Li`Y!/1&V'ug!dYfa]gg]jY!]bhYfjYbh]cb)!=cifhg!UfY!Uih\cf]nYX!hc!

rdYfa]h UbmcbY hc ]bhYfjYbYs k\c r\Ug!U!W`U]a!cf!XYZYbgY!h\Uh!g\UfYg!k]h\!h\Y!aU]b!

UWh]cb!U!Wcaacb!eiYgh]cb!cZ!̀ Uk!cf!ZUWh)s Ug ̀ cb[ Ug h\Y ]bhYfjYbcf \Ug aUXY U rh]aY`m 

ach]cb)s @YX!L+!=]j+!J+ /1&V') UbX \Ug rUb ]bXYdYbXYbh VUg]g cZ giV^YWh aUhhYf ^if]g*

X]Wh]cb)s 7S!VJ!9NSJVGTFVI!/SXNXVYWX!9NXNLFXNTS)!000!@+!Midd+!/X!000)!005! &?+>+!JU+!

/--1'+!



!
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+;1>6/7=!

3( =IF!5JSSKF!<JRSFQR!RINTKE!CF!HQBMSFE!JMSFQUFMSJNM!BR!NG!QJHIS(!!

N\Y!F]hh`Y!M]ghYfg!gUh]gZm!U``!h\Y!fYei]fYaYbhg!Zcf!]bhYfjYbh]cb!Ug!cZ!f][\h+!@YXYfU`!

Li`Y!cZ!=]j]`!JfcWYXifY!/1&U'&/'!dYfa]hg!]bhYfjYbh]cb!Ug!cZ!f][\h!]Z7!rh\Y Udd`]WUh]cb 

Zcf!]bhYfjYbh]cb!]g!h]aY`m8!&/'!h\Y!Udd`]WUbh!\Ug!U!giZZ]W]Ybh!]bhYfYgh!]b!h\Y!`]h][Uh]cb8!

&0'!h\Y!]bhYfYgh!aUm!VY!UZZYWhYX!cf!]adU]fYX)!Ug!U!dfUWh]WU`!aUhhYf!Vm!h\Y!X]gdcg]h]cb!

cZ!h\Y!UWh]cb8!UbX!&1'!h\Y!]bhYfYgh!]g!bch!UXYeiUhY`m!fYdfYgYbhYX!Vm!Ub!Yl]gh]b[!dUfhm!

]b h\Y `]h][Uh]cb+s CFQQFHM!Z(!3FXTS!1TVU()!504!@+0X!023)!04/!b+.5!&0X!=]f+!/-.3'!&eich*

]b[!6FVVNW!Z(!=JVSWQJ]) 5/- @+/X 26/) 263 &0X =]f+ .654''+ N\YgY rfYei]fYaYbhg UfY 

]bhYfhk]bYX)s h\ci[\ rYUW\ aigh VY aYh+s 6FVVNW&!5/-!@+/X!Uh!263!&0X!=]f+!.654'(!RYh)!

rU jYfm ghfcb[ g\ck]b[ h\Uh cbY cZ h\Y fYei]fYaYbhg ]g aYh aUm fYgi`h ]b fYei]f]b[ U 

`YggYf g\ck]b[ cZ Ubch\Yf fYei]fYaYbh+s 7I(!Uh!263!b+3+!N\Y!F]hh`Y!M]ghYfg!aYYh!YUW\!

cZ!h\Y!Zcif!Wf]hYf]U!UbX!g\ci`X!VY!U``ckYX!hc!]bhYfjYbY!Ug!U!aUhhYf!cZ!f][\h+!

+( =IF!5JSSKF!<JRSFQRY LNSJNM JR SJLFKX(!

Cb XYhYfa]b]b[ k\Yh\Yf U ach]cb hc ]bhYfjYbY ]g h]aY`m) h\Y Wcifh Wcbg]XYfg rh\Y 

hchU`]hm cZ h\Y W]fWiaghUbWYg Uf]g]b[ Zfca h\fYY ZUWhcfgs7!&.'!h\Y!ghU[Y!cZ!h\Y!dfcWYYX*

]b[)!&/'!h\Y!dfY^iX]WY!hc!ch\Yf!dUfh]Yg)!UbX!&0'!h\Y!fYUgcb!Zcf!UbX!`Yb[h\!cZ!Ubm!XY`Um+!

CFQQFHM)!504!@+0X!Uh!04.+!rN\YgY!h\fYY!ZUWhcfg!UfY!bYWYggUf]`m!VcibX!id!]b!cbY!Ub*

ch\Yf+s 7I(!@ifh\Yf) h\Y Wcifh aU]bhU]bg rU [YbYfU` fY`iWhUbWY hc X]gdcgY cZ U ach]cb 

hc!]bhYfjYbY!Ug!cZ!f][\h!cb!ibh]aY`]bYgg![fcibXg!VYWUigY!h\Y!kci`X*VY!]bhYfjYbcf!UW*

hiU``m aUm VY gYf]cig`m \UfaYX ]Z bch U``ckYX hc ]bhYfjYbY+s 0JSOFRNS!J\!VJQ(!DTHP!Z(!

2JU$X!TK!=YG(!CJQKFVJ)!4-.!@+0X!605)!616!&0X!=]f+!/-./'+!@cf!difdcgYg!cZ!h\]g!h]aY`]bYgg!

]bei]fm)!hkc!acbh\g!UZhYf!h\Y!Z]`]b[ cZ U `Ukgi]h ]g gh]`` Wcbg]XYfYX rU fY`Uh]jY`m g\cfh 

dYf]cX+s!7I(!Uh!62-+!?JJ!FQWT!CFQQFHM)!504!@+0X!Uh!04.!&\c`X]b[!h\Uh!h\Y!X]ghf]Wh!Wcifh!



!
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UVigYX!]hg!X]gWfYh]cb!Vm!XYbm]b[!ach]cbg!hc!]bhYfjYbY!Ug!ibh]aY`m!k\Yb!h\Y!ach]cb!

hc! ]bhYfjYbY!WUaY!hkc!acbh\g!UZhYf! h\Y!dchYbh]U`! ]bhYfjYbcfg!kYfY!dih!cb!bch]WY'+!

;bX!Wcifhg!fY[i`Uf`m!Z]bX!]bhYfjYbh]cb!ach]cbg!hc!VY!h]aY`m!YjYb!k\Yb!Z]`YX!kY``!UZhYf!

h\Uh+!?JJ&!J(L()!;TYSXFNS!@TU!1TSIT(!/WW_S!Z(!2FZJ!?XFGGJVX!;FWXJV!0YNQIJV&!7SH()!4/!

@+0X!03.)!036!&0X!=]f+!.662'!&Zcif!mYUfg'8!C(!5TWMJS!?J[JV!/YXM(!Z(!A(?(!3(=(/()!/-.0!

QF!06.115.!&?+>+!JU+!Di`m!0-)!/-.0'!&hYb!acbh\g'8!@MTRUWTS!Z(!6TVWMFR!@[U()!/--5!

QF!/056/25)!Uh!(/!&?+>+!JU+!DibY!.-)!/--5'!&Zcif!acbh\g'+!

BYfY)!h\]g!WUgY!kUg!Z]`YX!cb`m!1.!XUmg!U[c)!XYZYbXUbhg!\UjY!bch!mYh!Z]`YX!Ubm!Ub*

gkYf) UbX d`U]bh]ZZgu dfY`]a]bUfm ]b^ibWh]cb ach]cb kUg Z]`YX ^igh .6!XUmg!U[c+!A]jYb!

CbhYfjYbcfgu bYUf*]aaYX]UhY!fYgdcbgY!hc!XYZYbX!h\Y]f!]bhYfYghg!k\]`Y!h\]g!WUgY!]g!gh]``!

Uh!h\Y!YUf`]Ygh!dcgg]V`Y!ghU[Y)!h\YfY!WUb!VY!bc!dfY^iX]WY!hc!h\Y!Yl]gh]b[!dUfh]Yg+!?JJ!

CFQQFHM)!504!@+0X!Uh!045!&Z]bX]b[!rh\YfY!kUg!bc!g][b]Z]WUbh!XY`Um!Zfca!k\]W\!dfY^i*

X]WY!Wci`X!ghYas'8!0JSOFRNS!J\!VJQ(!DTHP)!4-.!@+0X!Uh!62.!&WcbW`iX]b[!h\Uh!g]bWY!r;d*

dY``YYg!U[fYY!h\Uh!h\Y!]bhYfjYbh]cb!ach]cbg!kYfY!Z]`YX!]b!U!h]aY`m!ZUg\]cb!+! +! +! Sh\Y!

WcifhT!XS]XT!bch!gYY!\ck!h\Ym!Wci`X!giZZYf!Ubm!fYU`!dfY^iX]WYs'8!ASNXJI!?XFXJW!Z(!@JVVN'

XTV]!TK!BNVLNS!7WQFSIW)!415!@+0X!2.1)!2/1!&0X!=]f+!/-.1'!&cVgYfj]b[!h\Uh!rSWTcifhg!\UjY!

fYWc[b]nYX!h\Uh!dfY^iX]WY!HFS!fYgi`h!k\Yb!U!dUfhm!gYY_g!hc!]bhYfjYbY!Uh!U!QFXJ!dc]bh!

]b!`]h][Uh]cb)s!h\YfY!/5!mYUfg!]bhc!h\Y!WUgY'!&Yad\Ug]g!UXXYX'+!Li`Y!/1&U'&/'ug h]aY`]*

bYgg!fYei]fYaYbh!]g!gUh]gZ]YX+!

,( =IF!5JSSKF!<JRSFQR!IBUF!B!OQNSFDSBCKF!JMSFQFRS!JM!MNS!CFJMH!GNQDFE!SN!

DINNRF!CFSVFFM!UJNKBSJMH!SIFJQ!GBJSI!BME!OBXJMH!DQJOOKJMH!GJMFR(!

N\Y!F]hh`Y!M]ghYfg!U`gc!\UjY!U!g][b]Z]WUbh!dfchYWhUV`Y!]bhYfYgh!]b!h\]g!`]h][Uh]cbq]b!

ZUWh)!h\Y]fg!]g!acfY!g][b]Z]WUbh!UbX!WcbWfYhY!h\Ub!h\Uh!cZ!JYbbgm`jUb]U+!@cf!difdcgYg!

cZ! Li`Y! /1&U'&/')! rh\Y Udd`]WUbh aigh \UjY Ub ]bhYfYgh tfY`Uh]b[ hc h\Y dfcdYfhm cf 



!

.0!

hfUbgUWh]cb k\]W\ ]g h\Y giV^YWh cZ h\Y UWh]cbu h\Uh ]g tg][b]Z]WUbh`m dfchYWhUV`Y+us 8QJNW'

WQJV)!.24!@+0X!Uh!636!&eich]b[!2TSFQIWTS!Z(!ASNXJI!?XFXJW&!1--!O+M+!2.4)!20.!&.64.''+!

;!g][b]Z]WUbh`m!dfchYWhUV`Y!]bhYfYgh!\Ug!VYYb!XYZ]bYX!Ug!rcbY!h\Uh!]g!gdYW]Z]W!hc!h\cgY!

gYY_]b[!hc!]bhYfjYbY)!]g!WUdUV`Y!cZ!XYZ]b]h]cb)!UbX!k]``!VY!X]fYWh`m!UZZYWhYX!]b!U!giV*

ghUbh]U``m WcbWfYhY ZUg\]cb Vm h\Y fY`]YZ gci[\h+s!0JSOFRNS!J\!VJQ(!DTHP)!4-.!@+0X!Uh!

62.+!;bX!h\Y rdc`YghUf Zcf YjU`iUh]b[ U W`U]a Zcf ]bhYfjYbh]cb ]g U`kUmg k\Yh\Yf h\Y 

dfcdcgYX ]bhYfjYbcfug ]bhYfYgh ]g X]fYWh cf fYachY+s 8QJNWWQJV&!.24!@+0X!Uh!64/+!

N\Y!]bhYfYgh!\YfY!]g!X]fYWh!UbX!WcbWfYhY+!N\Y!ZYXYfU`![cjYfbaYbh!WUbX]X`m!UXa]hg!

h\Uh!h\Y!C@L!kUg!dfcadhYX Vm h\Y F]hh`Y M]ghYfgu WUgY UbX h\Y MidfYaY =cifh cfXYf 

h\Ym!cVhU]bYX+!?JJ!5/!@YX+!LY[+!14)46/*-.+!M]ad`m!dih!h\Y!C@L!]g!XYg][bYX!hc!dfchYWh!

h\Ya+!N\Y!F]hh`Y!M]ghYfg!\UjY!U!X]fYWh!]bhYfYgh!]b!h\Y!jU`]X]hm!cZ!h\Uh!dfchYWh]cb+!RYh!

JYbbgm`jUb]Uug `Ukgi]h!gYY_g!hc!Yb^c]b!h\Y!C@L+!QcfgY!mYh)!JYbbgm`jUb]U!Ug_g!h\]g!

=cifh!hc!XYW`UfY!h\Uh!bch!cb`m!h\Y!C@L!]hgY`Z)!Vih!Ubm!g]a]`Uf!YlYadh]cb!UffUb[YaYbh!

dfchYWh]b[!h\Y!F]hh`Y!M]ghYfg!kci`X!j]c`UhY!h\Y!?ghUV`]g\aYbh!UbX!?eiU`!JfchYWh]cb!

=`UigYg+!?JJ!=cad`+)!>_h+!.!ww!/0)!.13)!.25!&Ug_]b[!h\Y!=cifh!hc!XYW`UfY!h\Uh!YlYad*

h]cbg!Zfca!h\Y!WcbhfUWYdh]jY!aUbXUhY!UfY!ib`UkZi`)!UbX!hc!jUWUhY!h\Ya!UbX!dYfaU*

bYbh`m!Yb^c]b!YbZcfWYaYbh!cZ!h\Ya'+!N\]g!Uacibhg!hc!Vch\!Ub!UhhUW_!cb!h\Y!MidfYaY!

=cifhug EYGNP! XYW]g]cb!UbX!U! W\U``Yb[Y! hc!Ubm!YlYadh]cb! gW\YaY! h\Uh!kci`X! Zi``m!

dfchYWh!h\Y!F]hh`Y!M]ghYfg+!N\Y!F]hh`Y!M]ghYfg!\UjY!VYYb!]b!Wcifh! Zcf!acfY!h\Ub!Zcif!

mYUfg!Z][\h]b[!hc!YghUV`]g\!h\Y]f!`Y[U`!f][\h!hc!^igh!giW\!Ub!YlYadh]cb+!!

Cb!gia)!h\Y F]hh`Y M]ghYfgu ]bhYfYgh ]b h\]g `Ukgi]h!]g!U!hYlhVcc_!YlUad`Y!cZ!U!dfc*

hYWhUV`Y!]bhYfYgh7!]h!r]g gdYW]Z]W hc h\cgY gYY_]b[ hc ]bhYfjYbY)s g]bWY ]h ]bjc`jYg U fi`Y 

YldfYgg`m ach]jUhYX Vm h\Y F]hh`Y M]ghYfgu `Ukgi]h8 ]h r]g!WUdUV`Y!cZ!XYZ]b]h]cb)s g]bWY ]h 
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]g!h\Y!gUaY!f][\h!h\Y!F]hh`Y!M]ghYfg!\UjY!̀ ]h][UhYX!Zcf!mYUfg!hc!dfchYWh8!UbX!h\Uh!]bhYfYgh!

rk]``!VY!X]fYWh`m!UZZYWhYX!]b!U!giVghUbh]U``m!WcbWfYhY!ZUg\]cb!Vm!h\Y!fY`]YZ!gci[\h)s!g]bWY!

h\Y!fY`]YZ!gci[\h!]g!Ub!]b^ibWh]cb!U[U]bgh!h\Y!fi`Y!UbX!U!XYW`UfUh]cb!dfcW`U]a]b[!h\Uh!

UbX!U``!g]a]`Uf!fY`]YZ!ib`UkZi`+!0JSOFRNS!J\!VJQ(!DTHP)!4-.!@+0X!Uh!62.+!!

-( =IF 5JSSKF <JRSFQRY BCJKJSX!SN!OQNSFDS!SIFJQ!JMSFQFRSR!LBX!CF!JLOBJQFE!

CX!SIF!EJRONRJSJNM!NG!SIJR!BDSJNM(!

IbWY!U!Wcifh!XYhYfa]bYg!h\Uh!U!dfcdcgYX!]bhYfjYbcf!\Ug!U!g][b]Z]WUbh!dfchYWhUV`Y!

]bhYfYgh)!h\Yb!h\Y eiYgh]cb ]g k\Yh\Yf h\YfY ]g rtU hUb[]V`Y h\fYUhu hc h\Y Udd`]WUbhug 

`Y[U` ]bhYfYgh)s 0VTI]!J\!VJQ(!?YL^INSNW!Z(!?UFSL)!624!@+/X!..-5)!../0!&0X!=]f+!.66/'!

&eich]b[!6FVVNW&!5/-!@+/X!Uh!3-.')!cf k\Yh\Yf r\Y cf g\Y tk]`` VY dfUWh]WU``m X]gUXjUb*

hU[YX!Vm!h\Y X]gdcg]h]cb cZ h\Y UWh]cb+us 0JSOFRNS!J\!VJQ(!DTHP)!4-.!@+0X!Uh!62.!&eich]b[!

8QJNWWQJV)!.24!@+0X!Uh!64-'+!rN\]g!ZUWhcf!aUm!VY!gUh]gZ]YX!]Z)!Zcf!YlUad`Y)!U!XYhYfa]bU*

h]cb!cZ!h\Y!UWh]cb!]b!h\Y!Udd`]WUbhgu!UVgYbWY!k]``!\UjY!U!g][b]Z]WUbh!ghUfY!XYW]g]g!YZZYWh!

cb!h\Y]f!W`U]ag)!cf!]Z!h\Y!Udd`]WUbhgu!f][\hg aUm VY UZZYWhYX Vm U dfcdcgYX fYaYXm+s 

0VTI])!624!@+/X!Uh!../0+!!

BYfY)!JYbbgm`jUb]U!gYY_g!hc!\UjY!h\Y!C@L!XYW`UfYX!ibWcbgh]hih]cbU`!UbX!dYfaU*

bYbh`m!Yb^c]bYX+!?JJ&!J(L()!>_h+!.!ww!/0)!.13)!.25+!Hch!cb`m!h\Uh)!Vih!JYbbgm`jUb]U!

gYY_g! U! XYW`UfUh]cb! h\Uh! Ubm! fY`][]cig! YlYadh]cb! Zfca! h\Y! WcbhfUWYdh]jY! aUbXUhY!

kci`X!j]c`UhY!h\Y!Wcbgh]hih]cb!UbX!ZYXYfU`!ghUhihYg+!CZ!JYbbgm`jUb]U!dfYjU]`g)!h\Y!F]h*

h`Y!M]ghYfg!k]``!VY!acfY!h\Ub!^igh!rdfUWh]WU``m!X]gUXjUbhU[YXsqbch!cb`m!h\Y!C@L!Vih!

Ubm!ch\Yf!UhhYadh!hc!dfchYWh!h\Y]f!f][\hg!kci`X!VY!giV^YWh!hc!UhhUW_+!<YWUigY!h\Y!F]hh`Y!

M]ghYfgu rf][\hg!aUm!VY!UZZYWhYX!Vm!U!dfcdcgYX!fYaYXm)s!h\]g!`Ukgi]h!dcgYg!U!rhUb[]V`Y!

h\fYUhs hc h\Y fY`]YZ h\Y F]hh`Y M]ghYfg Zci[\h Zcf UbX!kcb+!N\]g!]g!dUfh]Wi`Uf`m!hfiY!
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\YfY)! k\YfY h\Y dfcdcgYX ]bhYfjYbcfg UfY h\Y r]bhYbXYX! VYbYZ]W]Uf]Yg! cZ! h\Y! W\U`*

`Yb[YX!ZYXYfU`!dc`]Wm+s!@J\FW!Z(!ASNXJI!?XFXJW)!5-2!@+0X!320)!33-!&2h\!=]f+!/-.2'!&\c`X*

]b[!h\Uh!dfcdcgYX!]bhYfjYbcfg!kYfY!>;J;ug ]bhYbXYX VYbYZ]W]Uf]Yg!UbX!h\YfYZcfY!\UX!

U!giZZ]W]Ybh!]bhYfYgh!hc!]bhYfjYbY!]b!U!W\U``Yb[Y!hc!>;J;'8!WJJ!FQWT!1FQNKTVSNF!J\!VJQ(!

9THP]JV!Z(!ASNXJI!?XFXJW)!12-!@+0X!103)!11.!&6h\!=]f+!/--3'!&dYfa]hh]b[!\YU`h\WUfY!

dfcj]XYfg hc ]bhYfjYbY ]b =U`]Zcfb]Uug `Ukgi]h W\U``Yb[]b[!U!ZYXYfU`!`Uk!VYWUigY!h\Y!

`Uk rdfcj]XYSXT!Ub!]adcfhUbh!`UmYf!cZ!dfchYWh]cbs Zcf h\Y \YU`h\WUfY dfcj]XYfg'+

Hcf!]g!h\]g!U!WUgY!]b!k\]W\!]bhYfjYbh]cb!]g!]bUddfcdf]UhY!VYWUigY!CbhYfjYbcfg!\UjY!

Ub!UXYeiUhY!U`hYfbUh]jY!Zcfia!]b!k\]W\!h\Ym!WUb!dfchYWh!h\Y]f!]bhYfYghg+!N\]g!`Ukgi]h!

]g!Ub!UhhUW_!cb!j]Whcf]Yg!h\Y!F]hh`Y!M]ghYfg!\UjY!kcb!]b!ch\Yf!Wcifhg+!N\Y!N\]fX!=]fWi]h!

\Ug!U!rdc`]Wm dfYZYfYbWY k\]W\) Ug U aUhhYf cZ ^iX]W]U` YWcbcam) ZUjcfg ]bhYfjYbh]cb 

cjYf giVgYeiYbh Wc``UhYfU` UhhUW_g+s 0VTI])! 624!@+/X!Uh!../0+! Ch!kci`X!idYbX! h\]g!

dc`]Wm!Ybh]fY`m!hc!XYbm!]bhYfjYbh]cb!hc!h\Y!cf][]bU`!d`U]bh]ZZg!]b!U!`Ukgi]h!h\Uh!ZibW*

h]cbg!Ug!U!Wc``UhYfU`!UhhUW_!cb!h\Y]f!f][\hg+!!!

.( =IF 5JSSKF <JRSFQRY JMSFQFRSR!BQF!MNS!BEFPTBSFKX!QFOQFRFMSFE!CX!SIF!FW'

JRSJMH!OBQSJFR!SN!SIF!BDSJNM(!

!@]bU``m)!]bhYfjYbh]cb!g\ci`X!VY![fUbhYX!VYWUigY!h\Y!AcjYfbaYbh!XcYg!bch!UXY*

eiUhY`m!fYdfYgYbh!h\Y!F]hh`Y!M]ghYfgu ]bhYfYghg+!N\Y!F]hh`Y!M]ghYfg!rVifXYb!cZ!aU_]b[!

h\Uh g\ck]b[ g\ci`X VY hfYUhYX Ug a]b]aU`+s 0JSOFRNS!J\!VJQ(!DTHP&!4-.!@+0X!Uh!625!

&eich]b[!@VGTZNHM!Z(!ASNXJI!;NSJ!CTVPJVW)!1-1!O+M+!2/5)!205!b+!.-!&.64/''+!N\Y rfY*

ei]fYaYbh!cZ!h\Y!Li`Y!]g!gUh]gZ]YX!]Z!h\Y!Udd`]WUbh!g\ckg!h\Uh!fYdfYgYbhUh]cb!cZ!\]g!

]bhYfYgh taUm VYu ]bUXYeiUhY+s ;TYSXFNS!@TU)!4/!@+0X!Uh!035!&eich]b[!@VGTZNHM)!1-1!

O+M+!Uh!205!b+.-'+!IbY![fcibX! Zcf! Z]bX]b[! ]bUXYeiUhY! fYdfYgYbhUh]cb! ]g!U! gWYbUf]c!

k\YfY rU`h\ci[\ h\Y Udd`]WUbhug!]bhYfYghg!UfY!g]a]`Uf!hc!h\cgY!cZ!U!dUfhm)!h\Ym!X]jYf[Y!
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giZZ]W]Ybh`m h\Uh h\Y Yl]gh]b[ dUfhm WUbbch XYjchY dfcdYf UhhYbh]cb hc h\Y Udd`]WUbhug 

]bhYfYghg+s @JVVNXTV]!TK!BNVLNS!7WQFSIW)!415!@+0X!Uh!2/-+!!

CbXYYX)!h\Y!AcjYfbaYbh!UbX!h\Y!F]hh`Y!M]ghYfg!\UjY!̀ cb[!VYYb!]b!WcbZ`]Wh!cjYf!h\YgY!

jYfm!]ggiYg+!@cf!h\Y!`Ugh!Zcif!mYUfg)!h\Y!AcjYfbaYbh!\Ug!h\fYUhYbYX!h\Y!F]hh`Y!M]ghYfg!

k]h\!aUgg]jY!Z]bYg!]Z!h\Ym!Wcbh]biY!hc!Yb[U[Y!]b!h\Y]f!fY`][]cig!YlYfW]gY+!9NXXQJ!?NWXJVW!

TK!XMJ!=TTV)!461!@+0X!Uh!..34)!ZFHFXJI!FSI!VJRFSIJI!WYG!STR(!EYGNP)!.03!M+!=h+!.224!

&bch]b[ h\Uh rU g]b[`Y F]hh`Y M]ghYfg \caY Wci`X ]bWif dYbU`h]Yg cZ id hc $/+2 a]``]cb 

dYf mYUfs'+ ;bX!hc!h\]g!XUm)!h\Y!AcjYfbaYbh!UbX!CbhYfjYbcfg!fYaU]b!UXjYfgY!dUfh]Yg!

]b!gYdUfUhY!`]h][Uh]cb!cjYf!h\Y!gUaY!]ggiY+!9NXXQJ!?NWXJVW!TK!XMJ!=TTV!6TRJ!KTV!XMJ!/LJI!

Z(!?JGJQNYW)!Hc+!.7.0*Wj*-/3..!&>+!=c`c+!DibY!.4)!/-.3')!>_h+!Hc+!45!&jUWUh]b[!^iX[*

aYbh!Vih!bch!YbhYf]b[!Ubm!ch\Yf!^iX[aYbh!]b!h\Y!WUgY'+!N\Uh!]g!acfY!h\Ub!Ybci[\!hc!

g\ck!h\Uh!BBMug fYdfYgYbhUh]cb!raUm!VY!]bUXYeiUhY+s!;TYSXFNS!@TU&!4/!@+0X!Uh!035+!

@cf!]bghUbWY)!]b!8QJNWWQJV)!Ybj]fcbaYbhU`![fcidg!giYX!h\Y!@cfYgh!MYfj]WY!cjYf!]hg!

bYk!`c[[]b[!dfUWh]WYg+!.24!@+0X!Uh!635+!FcWU`!gW\cc`!X]ghf]Whg!UbX!aib]W]dU`]h]Yg)!Ug!

kY``!Ug!gYjYfU`!h]aVYf!WcadUb]Yg)!gci[\h!hc!]bhYfjYbY!cjYf!Z]bUbW]U`!]bhYfYghg!]b!`c[*

[]b[!]b!h\Uh!UfYU+!7I(!Q\]`Y!bch]b[!h\Y!dfYgiadh]cb!cZ!UXYeiUhY!fYdfYgYbhUh]cb!Vm!

h\Y![cjYfbaYbh!Zcf!h\Y!dfcdcgYX!]bhYfjYbcfg)!bYjYfh\Y`Ygg!h\Y!Wcifh!fYjYfgYX!h\Y!X]g*

hf]Wh Wcifhug XYb]U` cZ ach]cbg hc ]bhYfjYbY+ 7I(!Uh!64/+!N\Y!dfcdcgYX!]bhYfjYbcfgu!rWca*

dUfUh]jY`m `][\hs!VifXYb!cZ!dfccZ!kUg!aYh![]jYb!h\Uh!h\Y]f!rghfU][\hZcfkUfXs ]bhYfYghg!

X]X!bch!aUhW\!h\Y [cjYfbaYbhug rbiaYfcig Wcad`Yl UbX WcbZ`]Wh]b[ ]bhYfYghg ]b aUh*

hYfg cZ h\]g bUhifY+s 7I(!Uh!640+!N\ig)!h\Y!]bhYfjYbcfgu ]bhYfYgh rRF]!VYWcaY!`cgh!]b!

h\Y h\]W_Yh cZ gcaYh]aYg ]bWcbg]ghYbh [cjYfbaYbhU` dc`]W]Yg+s 7I(!Uh!641!&Yad\Ug]g!

UXXYX'+!!
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F]_Yk]gY)!]b!;NQQJ!9FHW!0FSI!TK!1MNUUJ[F!7SINFSW!Z(!?XFXJ!TK!;NSSJWTXF)!h\Y!Wcifh!

U``ckYX! Wcibh]Yg! UbX! `UbXckbYfg! hc! ]bhYfjYbY! ]b! U! `Ukgi]h! Vm! =\]ddYkU! CbX]Ubg!

U[U]bgh!h\Y!ghUhY+!N\Y!Wcifh!ZcibX!h\Uh!h\YfY!kUg!rbc dfYgiadh]cb cZ UXYeiUhY fYd*

fYgYbhUh]cb Uf]gYgs g]bWY rh\Y!Wcibh]Yg!UbX!h\Y!`UbXckbYfg!gYY_!hc!dfchYWh!`cWU`!UbX!

]bX]j]XiU`!]bhYfYghg!bch!g\UfYX!Vm!h\Y![YbYfU`!W]h]nYbfm!cZ!G]bbYgchU+s!656!@+/X!661)!

.--.!&5h\!=]f+!.660'+!;bX!]bhYfjYbh]cb kUg U``ckYX XYgd]hY h\Y ZUWh h\Uh rh\Y Wcibh]Ygu 

UbX h\Y `UbXckbYfgu dfcdcgYX UbgkYfg UfY U`acgh ]XYbh]WU` hc h\Y UbgkYf Z]`YX Vm h\Y 

ghUhYs VYWUigY h\Y Wcifh cVgYfjYX h\Uh rh\YfY ]g bc UggifUbWY h\Uh h\Y ghUhY k]`` Wcb*

h]biY!hc!giddcfh!U``!h\Y!dcg]h]cbg hU_Yb ]b ]hg ]b]h]U` d`YUX]b[+s 7I(!@ifh\Yf!d`Um]b[!

]bhc h\Y Wcifhug XYW]g]cb kUg h\Y kcffm h\Uh r]Z h\Y WUgY ]g X]gdcgYX cZ Vm gYhh`YaYbh 

fUh\Yf!h\Ub!Vm!̀ ]h][Uh]cb)!k\Uh!h\Y!ghUhY!dYfWY]jYg!Ug!VY]b[!]b!]hg!]bhYfYgh!aUm!X]jYf[Y!

giVghUbh]U``m!Zfca!h\Y Wcibh]Ygu UbX h\Y `UbXckbYfgu ]bhYfYghg+s!7I(!

BYfY!kY!\UjY!U!g]hiUh]cb!U_]b!hc!8QJNWWQJV!UbX!;NQQJ!9FHW(!N\Y AcjYfbaYbhug dc`*

]W]Yg!]b!h\]g!UfYU!\UjY VYYb Ubmh\]b[ Vih rghUh]W)s UbX h\YfY ]g bc [iUfUbhYY ]h k]`` 

UX\YfY! hc! ]hg!bYkZcibX!j]Ykg)! 8QJNWWQJV)!.24 @+0X Uh 641) cf YjYb rgiddcfh U`` h\Y 

dcg]h]cbg hU_Yb ]h ]hg ]b]h]U` d`YUX]b[+s!;NQQJ!9FHW) 656 @+/X Uh .--.+ rS=Tc`cfYX Vm ]hg 

j]Yk cZ h\Y diV`]W kY`ZUfY)s Ug WcadUfYX hc h\Y CbhYfjYbcfug racfY dUfcW\]U`s!]bhYf*

Yghg) h\Y AcjYfbaYbh \Ug rbiaYfcig Wcad`Yl!UbX!WcbZ`]Wh]b[!]bhYfYghg!]b!aUhhYfg!cZ!

h\]g bUhifY+s 8QJNWWQJV&!.24!@+0X!Uh!64/)!640+!N\ig)!h\Y AcjYfbaYbhug ]bhYfYgh ]g bch 

]XYbh]WU`!hc!CbhYfjYbcfgu ]bhYfYgh ]b dfchYWh]b[!h\Y]f!.42*mYUf*c`X!fY`][]cig!a]b]ghfm!

Zfca! Wf]dd`]b[! [cjYfbaYbh*]adcgYX! Z]bYg+! Nc! h\Y! WcbhfUfm)! h\Y! AcjYfbaYbh! ]g! Yl*

dfYgg`m rVU`UbWS]b[Ts h\Y F]hh`Y M]ghYfgu!]bhYfYghg!U[U]bgh rh\Y AcjYfbaYbhug ]bhYfYgh 

]b Ybgif]b[ WcjYfU[Y Zcf WcbhfUWYdh]jY UbX ghYf]`]nUh]cb gYfj]WYg+s 5/! @YX+! LY[+! Uh!
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14)460+!N\Y!AcjYfbaYbh! ]g!U`gc!Wcbg]XYf]b[! ]hg! VfcUXYf! ]bhYfYghg! ]b!diV`]W!\YU`h\)!

]ad`YaYbhUh]cb!cZ!h\Y!;ZZcfXUV`Y!=UfY!;Wh)!h\Y!Wcgh!cZ!]hg!fY[i`Uh]cbg)!UbX!h\Y!dchYb*

h]U`!]adUWh!cb!ch\Yf!AcjYfbaYbh!dfc[fUag+!?JJ&!J(L()!5/!@YX+!LY[+!Uh!14)5-0!&Wcbg]X*

Yf]b[!h\Y!]adUWh!cb!ch\Yf!dfc[fUag'8!145/.!&Wcbg]XYf]b[!h\Y!Wcgh!cZ!h\Y!YlYadh]cb'+!

N\ig)!h\YfY!]g!U!fYU`!f]g_!h\Uh!h\Y!F]hh`Y M]ghYfgu rghfU][\hZcfkUfXs ]bhYfYghg raUm VY*

WcaY!`cgh!]b!h\Y!h\]W_Yh!cZ!gcaYh]aYg!]bWcbg]ghYbh![cjYfbaYbhU`!dc`]W]Yg)s Xf]jYb Vm 

h\Y AcjYfbaYbhug rbiaYfcig Wcad`Yl UbX WcbZ`]Wh]b[ ]bhYfYghgs!ghYaa]b[!Zfca!h\Y!

diV`]W!kY`ZUfY!kf]h*`Uf[Y+!8QJNWWQJV)!.24!@+0X!Uh!641+!!

33( +KSFQMBSJUFKX&!OQNONRFE!3MSFQUFMNQR!RINTKE!CF!OFQLJSSFE!SN!JMSFQUFMF!

TMEFQ!;TKF!)*$C%(!!

?jYb!Uggia]b[!h\Y!=cifh!XYb]Yg!]bhYfjYbh]cb!Ug!cZ!f][\h)!]h!g\ci`X![fUbh!dYfa]g*

g]jY!]bhYfjYbh]cb ibXYf Li`Y /1&V'+ =cifhg UfY Uih\cf]nYX hc rdYfa]h UbmcbY hc ]bhYf*

jYbYs k\c r\Ug!U!W`U]a!cf!XYZYbgY!h\Uh!g\UfYg!k]h\!h\Y!aU]b!UWh]cb!U!Wcaacb!eiYg*

h]cb!cZ!`Uk!cf!ZUWh)s Ug `cb[ Ug h\Y ]bhYfjYbcf \Ug aUXY U rh]aY`m ach]cb)s @YX!L+!=]j+!

J+ /1&V') UbX \Ug rUb ]bXYdYbXYbh VUg]g cZ giV^YWh aUhhYf ^if]gX]Wh]cb)s 9NSJVGTFVI)!

000!@+!Midd+!/X!Uh!005+!

N\Y F]hh`Y M]ghYfgu ]bhYfYgh! ]b!dfchYWh]b[!h\Y!C@L!dfYgYbhg!Wcaacb!eiYgh]cbg!cZ!

`Uk!UbX!ZUWh!k]h\!h\cgY!cZ!h\Y!Yl]gh]b[!dUfh]Yg+!;g!bchYX!UVcjY)!h\]g!ach]cb!]g!h]aY`m!

UbX!]bhYfjYbh]cb!Uh!h\]g!YUf`m!ghU[Y!k]``!bch!dfY^iX]WY!h\Y!WiffYbh!dUfh]Yg+!N\Y!g][b]Z*
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