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<*47&1/!2&0!4'=15B=538!5$1*!&!I&(53>&138!031!*+!5$13((3=&138!13<2$*=*>530!&$8!

1&<15<0l!E23(3!&(3!85++3(3$1!;&)0!1*!+5>21!123!83I5=/!0'<2!&0!0B5(51'&=!4&BB5$>!

_7(*&8!13((51*(5&=R=3I3=!;&(+&(3!&5438!&1!(37'C5$>!0B5(510!('=5$>!*I3(!>3*>(&B25<!

(3>5*$0`/j!5$13(<300*()!B(&)3(!5$I*C5$>!B(*13<15*$!+*(!&!8501&$1!&==)/!*(!

83=5I3(&$<3!45$501()/!@3P*(<504N!B'(5+)5$>!123!2'4&$!7*8530!*+!834*$5<!0B5(510D!!

#!+*<'0!*$!0B5(51'&=!;&(+&(3!(3&8!*$!&$!5$13(B3(0*$&=!=3I3=!&0!&!;&)!*+!

*(83(5$>!123!;*(=8/!&!B(*<300!*+!(3=5>5*'0!43&$5$>R4&C5$>!;2*03!B(&<15<3!

(3+=3<10!*(85$&()!2'4&$!<*$<3($0!+*(!B3(0*$&=!23&=12/!3<*$*45<!03<'(51)!&$8!

>=*7&=!5$e'015<3D!#!2&I3!01('<1'(38!1250!123050!&0!&$!5$W'5()!5$1*!;*(=8R+*(4&15*$!

033C5$>!1*!3PB=&5$!123!;&)!12&1!0B5(51'&=!;&(+&(3/!&0!&!B(&<15<3/!(3*(83(0!123!

;*(=8!+*(!510!B&(15<5B&$10/!<&==5$>!834*$0!1*!=5+3!&$8!03115$>!1234!5$!*BB*0515*$!

1*!U2(501D!E23(3+*(3/!4)!;*(C!+*<'030!4*01=)!*$!83=5I3(&$<3!45$501()!&$8!85(3<1!

<*47&1!&>&5$01!834*$0/!;25=3!&=0*!&88(3005$>!123!<*04*=*>5<&=!54B=5<&15*$0!*+!

5$85I58'&=!2'4&$!&<15*$!&>&5$01!834*$0D!^)!5$13$1!50!1*!3P&45$3!123!1530!

731;33$!123!5443$051)!*+!M*8G0!<*$+=5<1!;512!A&1&$!&$8!123!7('1&=!544385&<)!*+!

834*$5<!&11&<C/!123!;&)!12&1!4)12/!23(43$3'15<!&$8!13P10!;*(C!1*>3123(!1*!

1(&$0B*03!2'4&$!&<15*$!5$1*!&!<*045<!+(&43D!#$!B3(+*(45$>!1250!;*(C/!0B5(51'&=!

;&(+&(3!&'12*(0!153!2'4&$!&>3$<)!5$1*!'$5I3(0&=!0)01340!*+!*BB*0515*$D'AB5(51'&=!

;&(+&(3!850<*'(03!033C0!1*!(3I3&=!123!4&<25$&15*$0!*+!834*$0!&1!;*(C!5$!

B3(0*$&=!1(&'4&/!>=*7&=!<*$+=5<1!&$8!<*045<!3I5=/!&$8!12'0!*++3(0!834*$5<!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

k!^)12!50!'038!5$!510!13<2$5<&=!03$03D!A33!<2&B13(!bD!
j!J0!5$!123!3P&4B=30!*+!M*243(1!&$8!:*73(10*$D!
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! \!

3P5013$<3!&0!&!(&15*$&=3!+*(!2'4&$!0'++3(5$>/!4503()!&$8!850<*$13$1D!^)!>*&=/!5$!

1250!123050/!50!1*!&(15<'=&13!123!01('<1'(3!&$8!=*>5<!*+!1250!(&15*$&=3!&0!51!<*430!1*!

+*(4!&!;*(=8!+*(!0B5(51'&=!;&(+&(3!U2(5015&$0D!AB5(51'&=!;&(+&(3!50!&!B(&<15<3/!7'1!

123!4)125<!01('<1'(3!'$83(>5(85$>!1250!B(&<15<3!4&C30!73=53+!5$!;&(+&(3G0!3++5<&<)!

&!4&(C3(!*+!&!0B3<5+5<!U2(5015&$!583$151)/!B(*8'<38!5$!123!B&01!2&=+!<3$1'()!*+!

9(*1301&$1!2501*()D!!

AB5(51'&=!;&(+&(3!50!&!4*I343$1!;512!510!123*=*>5<&=!(**10!B=&<38!+5(4=)!5$!

93$13<*01&=504/!&!7(&$<2!*+!4*83($!U2(5015&$!B(&<15<3!*(5>5$&15$>!5$!123!.\-.!

Jm'0&!A1(331!:3I5I&=!&$8!1)B5<&==)!<&13>*(5m38!;512!@<2&(504&15<N!U2(5015&$51)D!

@U2&(504&15</N!5$!1250!03$03/!50!'038!1*!5$85<&13!&!7(*&8!<(*00R03<15*$!*+!4*83($!

U2(5015&$51)!<2&(&<13(5m38!7)!A54*$!U*=34&$!&0!850B=&)5$>!93$13<*01&=!1(*B30!

_>=*00*=&=5&/!+&512!23&=5$>`!7'1!5$<(3&05$>=)!&7=3!1*!4*I3!73)*$8!83$*45$&15*$&=!

7*'$8&(530D!#1!50!B*0057=3/!+*(!5$01&$<3/!!@1*!1&=C!*+!<2&(504&15<!d'123(&$0/!

<2&(504&15<!9(307)13(5&$0!&$8!0*!*$/!54B=)5$>!123!&75=51)!*+!0'<2!&!n>3$(3G!*+!

;*(025B!1*!&11&<2!5103=+!1*!&!4'=151'83!*+!123*=*>5<&=!*(53$1&15*$0!&$8/!

5$<(3&05$>=)/!1*!123!4588=3!<=&0030DN\!F*==*;5$>!*$!1250!+='58!&8&B15I51)/!d&45$!

A&$$32/!5$!5.&#.67"&'()'877'9*%.(/&/!&(>'30!12&1!@<2&(504&15<!U2(5015&$51)!2&0!733$!

123!8(5I5$>!3$>5$3!*+!123!E25(8!J;&C3$5$>/!&$8!50!=&(>3=)!(30B*$057=3!+*(!123!

8(&4&15<!025+1!5$!oU2(5015&$51)pG0!<3$13(!*+!>(&I51)DN!63!<5130!123!4&005I3!0'(>3!5$!

<2&(504&15<T93$13<*01&=!U2(5015&$51)!5$!123!M=*7&=!A*'12!*I3(!123!B&01!125(1)!

)3&(0!1*!0'>>301!12&1/!5$!123!+'1'(3/!!@93$13<*01&=!U2(5015&$51)!4&)!73<*43!123!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

\!A54*$!U*=34&$/!:;"'<7(=*7.&*%.(/'()'>;*$.&4*%.#'>;$.&%.*/.%,?'!6$"*0./3'!

%;"'<(&6"7'()'+$(&6"$.%,!_U&47(58>3?!U&47(58>3!g$5I3(051)!9(300/!,---`/!,,D!!
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! .-!

4*01!;5830B(3&8!+*(4!*+!123!(3=5>5*$/!;512!&0!)31!'$W'&$15+5&7=3!3++3<10!*$!

4&5$=5$3!<2'(<230!&$8!*$!>=*7&=!B*=515<0DN!650!<=&54!50!0'BB*(138!7)!01&15015<0!

5$85<&15$>!3PB=*05I3!>(*;12!5$!93$13<*01&=!U2(5015&$51)l!03I3$1)R1;*!45==5*$!

<2&(504&15<0!5$!.\k-!2&0!>(*;$!1*![\-!45==5*$!1*8&)/!&$8!50!B(*e3<138!1*!251!j--!

45==5*$!7)!,-,[D.-!U2&(504&15<!U2(5015&$51)/!4*(3!0B3<5+5<&==)!510!93$13<*01&=!

7(&$<2/!50!123!+53=8!5$!;25<2!0B5(51'&=!;&(+&(3!1&C30!(**1D!

J<<*(85$>!1*!K*$&=8!K&)1*$G0!:;"(7(3.#*7'@((%&'()'+"/%"#(&%*7.&4/!

93$13<*01&=!U2(5015&$51)!+(&430!510!123*=*>)!&(*'$8!&!+*'(!*(!+5I3+*=8!B&113($!*+!

123*=*>5<&=!34B2&050/!;25<2!K&)1*$!83B=*)0!&0!&!+(&43!+*(!&!2501*(5<&=!&$&=)050!

*+!93$13<*01&=!1(&<30!B(3RJm'0&D..!#$!2501*(5<5m5$>!123!4*I343$1/!K&)1*$!&(>'30!

12&1!93$13<*01&=504!2&0!&=;&)0!01(30038!0&=I&15*$!5$!%30'0!12(*'>2!<*$I3(05*$/!

23&=5$>!12(*'>2!+&512/!7&B1504!5$!123!6*=)!AB5(51!&$8!123!A3<*$8!U*45$>!*+!

U2(501D!6*=5$300/!&!+5+12!13(4!&0!123!@3$15(3!0&$<15+5<&15*$N!*+!2'4&$!4*(&=!&$8!

0B5(51'&=!=5+3!&+13(!<*$I3(05*$/.,!2&0!2&8!&!<*$+=5<138!01&1'0!5$!93$13<*01&=!2501*()/!

&$8!03(I30!&0!&!4&(C3(!731;33$!123!6*=5$300!<2'(<230!&$8!123!J00347=530!*+!

M*8/!;25<2!(3B(303$1!123!4&5$!83$*45$&15*$&=!7(&$<230!*+!4*83($!

93$13<*01&=504D.b!'

J=12*'>2!1250!123*=*>5<&=!+(&43;*(C!_;512!*(!;512*'1!2*=5$300`!50!

&BB=5<&7=3!1*!0B5(51'&=!;&(+&(3/!0B5(51'&=!;&(+&(3!B(&<1515*$3(0!&(3!$*1!

<*$01(&5$38!7)!83$*45$&15*$&=!7*'$8&(530D!#$!123!=&01!2&=+!<3$1'()/!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

.-!d&45$!A&$$32/!5.&#.67"&'()'877'9*%.(/&?'+.77*$&'()'-($70'>;$.&%.*/.%,!_OP+*(8?!OP+*(8!

g$5I3(051)!9(300/!,--j`/!,k[D!!
..!K*$&=8!aD!K&)1*$/!:;"':;"(7(3.#*7'@((%&'()'+"/%"#(&%*7.&4!_M(&$8!:&B580/!^#?!F(&$<50!

J07'()!9(300/!.\jk`/!,.D!
.,!#758D!.j!
.b!#758D/!,-R,.!
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! ..!

93$13<*01&=504!2&0!033$!123!(503!*+!123!H3;!JB*01*=5<!:3+*(4&15*$/!&!$3*R

93$13<*01&=!4*I343$1!30B*'05$>!1(&8515*$&=!93$13<*01&=!123*=*>)/!7'1!=&<C5$>!

&$!5$0151'15*$&=5m38!83$*45$&15*$&=!0*<5&=!01('<1'(3!&$8!+*<'038!*$!0B5(51'&=!

;&(+&(3/!83=5I3(&$<3!&$8!834*$5<!B*003005*$D."!H3*R93$13<*01&=504/!&0!&!

2501*(5<&=!*<<'((3$<3!*+!123!B&01!+5+1)!)3&(0/!(3B=5<&130!93$13<*01&=!123*=*>)!

;512*'1!&823(5$>!1*!93$13<*01&=!5$0151'15*$0/!0'70151'15$>!45$501()!+*(!

83$*45$&15*$!&0!123!+*'$8&15*$!*+!U2(5015&$!>(*'B!73=*$>5$>D!^5$501()!4'=15B=)!

05>$5+530!123!0B5(51'&=!;*(C!*+!U2(5015&$!B&01*(0/!123!B*;3(!01('<1'(3!0'BB*(15$>!

12&1!;*(C/!123!&00*<5&138!13&<25$>0!&$8!8*<1(5$30!*+!&!>5I3$!B&01*(!&$8!123!

3$&7=5$>!+53=8!*+!U2(5015&$!850<*'(03!5$!;25<2!123!B&(15<5B&$1!<&$!=*<&13!1235(!

*;$!583$151)!&0!U2(5015&$!2'4&$!735$>0D!^5$501(530!&(3!*+13$!583$15+538!;512!1235(!

B&01*(0/!&$8!B&(5025*$3(0!B&(15<5B&13!5$!7*12!123!&<1!&$8!>(*'B!=5+3!*+!45$501()l!

;&(+&(3!45$501()!B(303$10!&!83<3$1(&=5m38!(3=5>5*'0!B*;3(!01('<1'(3!;512*'1!

3PB=5<51!=5$30!*+!5$0151'15*$&=!<*$1(*=!&$8!&'12*(51)!*I3(!123*=*>5<&=!8*<1(5$3D!

a&(+&(3!45$5013(0!834*$01(&13!0B5(51'&=!;508*4!12(*'>2!1235(!&I*;38!73=53+!5$!

93$13<*01&=!123*=*>)/!7'1!123!B*;3(!123)!&<<'4'=&13!(3010!*'10583!*+!123!7*'$80!

*+!0)01340!*+!83$*45$&15*$&=!<*$1(*=D'

! ^5$501()!5$!$3*R93$13<*01&=!U2(5015&$51)!50!&!4'=15+&<3138/!025+15$>!*7e3<1!

(3B(303$15$>!7*12!&!0B5(51'&=!<&==5$>!&$8!&$!3<*$*45<!3$13(B(503!+*(!123!

U2(5015&$0!5$I*=I38!5$!51D!E250!123050!+*<'030!*$!123!;*(C!*+!+*'(!93$13<*01&=!&$8!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

."!J$123&!]'1=3(/!Q9(*0B3(51)/!AB5(51'&=!a&(+&(3/!&$8!123!@O$RK34&$8N!!

M*8/Q!@"7.3.(/'5.&6*%#;"&/!%'=)!.[/!,--\/!b/!

211B?TT;;;D(3=5>5*$850B&1<230D*(>T&(<25I3T(3=5>5*$&$8123*=*>)T.ckjT!_&<<30038!JB(5=!../!

,-.-`D!!
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! .,!

$3*R93$13<*01&=!45$5013(0!;2*03!13P10!&(3!5$I*=I38!5$!123!;&(!&>&5$01!834*$0?!

K3(3C!9(5$<3!_.\.[R,--b`/!F(&$C!6&44*$8!_.\,,R,--[`/!UD!9313(!a&>$3(!_7D!

.\b-`.[!&$8!U5$8)!%&<*70.cD!^5$501()!&$8!13P1!&(3!85015$<1!7'1!5$13(B3$31(&15I3!

*7e3<10l!13P10!;(5113$!*$!0B5(51'&=!;&(+&(3!&(3!5$<*(B*(&138!5$1*!;&(+&(3!

45$501()/!&00'45$>!510!=&$>'&>3!&$8!01)=3!*+!&(>'43$1&15*$D!J0!13P10/!2*;3I3(/!

123)!&(3!&=0*!(34*I38!+(*4!85(3<1!<*$1&<1!&$8!<*$I3(0&15*$D!AB5(51'&=!;&(+&(3!50!

<*$8'<138!5$!3I3()8&)!=5+3/!*$!123!=3I3=!*+!$*(4&=!2'4&$!5$13(&<15*$0!;512!123!

;*(=8/!7'1!1250!B(&<15<3!50!$*1!85(3<1=)!&<<30057=3!*$!123!;583(/!(34*13(!0<&=3!*+!

<5(<'=&15$>!13P10D!#$!;&(+&(3!13P1/!123!+='5851)!&$8!(30B*$05I51)!*+!B3(0*$&=!

5$13(&<15*$!50!015==38!0*!&0!1*!<(3&13!&!0B&<3!5$!;25<2!;&(+&(3!123*=*>)!<&$!73!

5$0<(5738!5$!123!13P1!&$8!5$!123!(3&83(D!!

E23!13P10!850<'0038!5$!1250!;*(C!&(3!5$23(3$1=)!=5$C38!1*!3&<2!&$*123(/!&0!

123)!B&(15<5B&13!5$!123!<*$15$'38!>(*;12!&$8!+*(4'=&15*$!*+!;&(+&(3!850<*'(03D!

a&(+&(3!&'12*(0!<*$01&$1=)!(3+3(3$<3!3&<2!*123(G0!583&0/!7'5=8!*$!3&<2!*123(G0!

&'12*(51)!&$8!(3B'(B*03!123*(530!5$!1235(!*;$!03115$>/!301&7=5025$>!&$8!7'5=85$>!

<*$$3<15*$0!;512!3&<2!&$*123(!&0!;&(+&(3!850<*'(03!&8I&$<30!510!7*8)!*+!123*()D!

E23)!<*$0151'13!&$!&00347=&>3/!4'=15B=5<51*'0!13P10!=5$C38!12(*'>2!<51&15*$!&$8!

5$I*C38!&'12*(51)!;25<2!01&75=5m3!&(*'$8!<*$<(313!45$501(530!7)!301&7=5025$>!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

.[!E3<2$5<&==)/!*$=)!*$3!*+!123!7**C0!#!&11(57'13!1*!a&>$3(!;&0!;(5113$!7)!a&>$3(!25403=+D!

-*$)*$"'+$*,"$!50!250!;*(C/!7'1!123!*123(!1;*!(3B(303$1!;*(C0!B'7=50238!'$83(!250!

&'12*(5m5$>!05>$D!O$3/!7)!250!;5+3/!<*$01&$1=)!(3+3(3$<30!23(!2'07&$8G0!;*(C!&$8!&=5>$0!

B3(+3<1=)!;512!a&>$3(G0!123*=*>)/!;25=3!123!*123(/!7)!&!<*==3<15*$!*+!;&(+&(3!&'12*(0!

5$<='85$>!a&>$3(/!50!385138!7)!a&>$3(/!&$8!123(3+*(3!50!5$<='838!5$!123!1*1&=!&<<'4'=&15*$!

*+!UD!9313(!a&>$3(G0!&BB(*&<2!1*!834*$*=*>)D!
.c!#!<*'=8!$*1!+5$8!%&<*70G0!8&13!*+!75(12!5$!4)!7**C0!*(!12(*'>2!M**>=3/!7'1!023!50!123!

)*'$>301!*+!4)!&'12*(0/!2&I5$>!(3<3$1=)!733$!8305>$&138!a&>$3(G0!0'<<300*(!&1!123!23&8!*+!

123!H3;!JB*01*=5<!:3+*(4&15*$D!
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! .b!

=5$C0!731;33$!123!;*(=8/!123!&'12*(!&$8!123!13P1D!E2303!=5$C0!&(3!0*!<=*03!&0!1*!73!

5$03B&(&7=3l!&'12*(/!13P1/!(3&83(!&$8!<*$13P1!<*$01&$1=)!5$13(B3$31(&13!3&<2!

*123(/!1*!<*$0151'13!13&<25$>0/!$&((&15I30!&$8!4)125<!54&>5$&15*$0/!&$8!123)!&(3!

&=;&)0!85(3<1=)!(3=3I&$1!1*!123!;*(=8!D!a&(+&(3!13P10!=5$C!2'4&$!3P5013$<3!1*!

]57=5<&=!1('12/!3$<*85$>!&!B*0515*$38!B3(0B3<15I3!*$!123!834*$5<!34738838!5$!&!

;&(!;512!A&1&$D!J0!&(15<'=&138!12(*'>2!1250!13P1'&=!1(&$0B*0515*$/!0B5(51'&=!

;&(+&(3!50!(25m*4&15</!033C5$>!510!>(*;12!12(*'>2!123!7=**4!*+!;&(+&(3!

;*(=8I53;0!5$!3I&$>3=5<&=!0*5=/!&$8!;5$85$>!12(*'>2!123!=5$C&>30!731;33$!

;&(+&(3!123*()/!3I&$>3=5<&=!U2(5015&$0/!J43(5<&$!B*=515<0/!>=*7&=!(3=5>5*$!&$8!B*B!

<'=1'(3D!J0!&!(25m*4&15<!;*(=8I53;/!;&(+&(3G0!1(&$045005*$!5$!13P10!1&C30!

85++3(3$1!+*(40!5$!85++3(3$1!B=&<30!;25=3!(34&5$5$>!7*'$8!1*!&!0)0134!

(3B(*8'<5$>!834*$0!5$!123!;*(=8D!J'12*(0!<*44'$5<&15$>!;&(+&(3!123*=*>)!5$!

7**C0!;(513!123!4)125<!01('<1'(30!*+!1235(!;*(=8!5$1*!&!8*<'43$1!B(303$15$>!&!

<=&54!*$!123!01('<1'(3!*+!123!;*(=8!0'70'438!5$1*!&!4)125<!;&(!;512!A&1&$D.k!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

.k!E250!=&$>'&>3/!*+!&00347=&>3!&$8!(25m*43/!50!8(&;$!+(*4!M5==30!K3=3'm3!&$8!F3=5P!

M'&11&(5/!Q#$1(*8'<15*$?!:25m*43/Q!5$1(*8'<15*$!1*!8':;(A&*/0'+7*%"*A&/!1(&$0D!](5&$!

^&00'45!_^5$$3&B*=50?!g$5I3(051)!*+!^5$$3&B*=50!9(300/!.\jk`/!!k/!.-/!../!,.D!!

!

#!&4!$*1/!2*;3I3(/!&(>'5$>!12&1!0B5(51'&=!;&(+&(3!&'12*(0!;(513!(25m*4&15<!13P10l!

0B5(51'&=!;&(+&(3!50!$*1!(25m*4&15<D!#1!*B3(&130!&<<*(85$>!1*!75$&()!=*>5</!B*0515$>!+5P38!

01('<1'(30/!4*830!*+!5$13(B(31&15*$!&$8!$3<300&()!B(3<*$8515*$0!+*(!U2(5015&$!=5+3D!a&(+&(3!

45$501()/!2*;3I3(/!50!7'=7*'0/!(25m*4&15<D!#1!3PB&$80!*'1;&(8/!033C5$>!1*!5$13(!123!+5P38!

0)01340!*+!&!0B5(51'&=!;&(+&(3!B3(0B3<15I3!;5125$!123!(3<5B53$1D!AB5(51'&=!;&(+&(3!50!$*1!&!

0)0134!*+!12*'>21!12&1!B3(4510!(25m*4&15<51)/!7'1!510!4*83!*+!>(*;12!50!3P1(343=)!

(25m*4&15<D!K3<3$13(38/!83253(&(<25<&=5m38/!&$8!(&85<&==)!*B3$/!12303!U2(5015&$!13P10!<&$!73!

<*==3<138!&(*'$8!1235(!<*$<3($!;512!834*$5<!5$+='3$<3!&$8!0B5(51'&=!;&(/!7'1!123!

4'=15B=5<51)!123(3!<(3&138/!123!<*$15$'*'0!_5$T(3`+(&<15*$0!*+!834*$5<!B(303$<30!&(*'$8!

757=5<&=!13P1/!8*30!$*1!&1!&==!3PB3$8!510!3$3(>530!01(5<1=)!3$+*(<5$>!123!&<15*$0!*+!3I&$>3=5010!

7)!&!<3(1&5$!031!*+!>(*;12!0<234&0D!#$013&8/!123!+(33;233=5$>!B'7=5<&15*$!&$8!<5(<'=&15*$!*+!

12303!13P10!(3B(303$10!3PB&$05*$!&$8!>(*;12!12(*'>2!&$8!5$!123!(3B(*8'<15*$!*+!

<()01&==5m38/!+(&>5=3!;*(=80D!

!
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! ."!

E250!<=&54!50!$*1/!B3(2&B0/!B&(15<'=&(=)!(34&(C&7=3l!4*01!B'7=50238!

;*(C0/!5$<='85$>!1250!*$3/!033C!1*!834*$01(&13!123!(3=5&75=51)!*+!1235(!<=&540D!

a2&1!50!(34&(C&7=3!&7*'1!0B5(51'&=!;&(+&(3!13P10/!2*;3I3(/!50!123!B*=345<&=!

(30B*$03!3$>3$83(38!7)!123!583&0!5$!1235(!13P1D!E23!3P5013$<3!*+!834*$0!50!&!

4&(C3(!*+!85I505*$/!&$8!(3&85$>!1235(!B(303$<3!5$!13P10!B(*I*C30!35123(!(3e3<15*$!

*(!&823(3$<3D!]3<&'03!834*$0!&(3!0*!<3$1(&=!1*!123!;&)!12&1!;&(+&(3!U2(5015&$0!

033!123!;*(=8/!#!&4!23(3!<*$<3($38!;512!123!B*=515<0!*+!&<&8345<!3$>&>343$1!

;512!(3=5>5*'0!73=53+D!d5C3!&$)7*8)!;512!&!<*B)!*+!+.3&'./'%;"'+*$7($/!#!&4!&!(3&83(!

*+!12303!13P10/!7'1!4)!(3e3<15*$!*+!1235(!B(5$<5B=30!+*(!4)!*;$!=5+3/!5$0<(5738!5$!&!

8*<'43$1!;(5113$!&1!123!3&(=)!01&>30!*+!0<2*=&(025B!*$!0B5(51'&=!;&(+&(3/!<&$$*1!

03(I3!&0!&!'$5I3(0&=!8504500&=D!!

#$!1250!123050/!#!;&$1!1*!<(515W'3!;&(+&(3!;512*'1!(3e3<15$>!123!34*15*$&=!

&$8!0B5(51'&=!(30*$&$<30!51!B*0030030!+*(!&!I&01!$'473(!*+!U2(5015&$0D!#!&4!$*1!

*'10583!*+!123!850<'(05I3!&'853$<3!+*(!0B5(51'&=!;&(+&(3/!7'1!&0!&$!5$13(=*<'1*(/!#!

2&I3!1(538!1*!8313(45$3!123!01('<1'(3!*+!0B5(51'&=!;&(+&(3G0!;*(=8!;512*'1!

$3>&15$>!123!*$1*=*>5<&=!I&=5851)!*+!12&1!;*(=8I53;D!E250!50!B3(2&B0!0=5>21=)!

5(*$5</!&0!5$!0B5(51'&=!;&(+&(3!123*=*>)!4)!(3+'0&=!1*!033!834*$0!50!5103=+!&!

4&(C3(!*+!123!834*$0!B*003005$>!43/.j!7'1!#!<&$$*1!2*=8!4)03=+!*'10583!*+!1250!

031!*+!13P10!&0!&$!*7e3<15I3!*703(I3(D!a&(+&(3!13P10!&(3!&88(30038!1*!43/!&$8!123)!

&(3!4*15I&138!7)!&!<*$<3($!12&1!2'4&$!0*'=0/!5$<='85$>!45$3/!45>21!30<&B3!

J(4&>388*$!12(*'>2!U2(501D!^)!B&(15<5B&15*$!5$!12&1!850<*'(03/!;25=3!(31&5$5$>!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

.j!E250!50!5$!+&<1!123!4&5$!B*5$1!*+!UD!9313(!a&>$3(G0!B$""0(4')$(4'%;"'@"7.3.(A&'!6.$.%C'12&1!

834*$0!;5==!&<15I3=)!;*(C!1*!54B383!123!B(*>(300!*+!0B5(51'&=!;&(+&(3!&0!U2(5015&$!8*<1(5$3D!
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! .[!

510!<(515<&=!01&$<3!&$8!>3$3(&=!(3+'0&=/!50!$*1!&1!&==!&!8504500&=!*(!$3>&15*$!*+!

;&(+&(3!73=53+D!#+!#!858!12&1/!#!;*'=8!73!(35$+*(<5$>!123!85I505*$!834*$5<!B(303$<3!

83+5$30!5$!123!;*(=8/!0'BB*(15$>!123!B*=&(!*BB*0515*$!3PB(30038!5$!123!<'=1'(&=!

850<*'(03!(3&<15$>!1*!:*73(10*$/!M*243(1!&$8!^&$5+30138!M=*()!^5$501(530D!

]3<&'03!&$*123(!(3&83(!45>21!(3&<1!4*(3!B*0515I3=)!1*!12303!;*(C0/!123!

B(*7=34!+*(!0B5(51'&=!;&(+&(3!1(&$045005*$!50!&!B(*7=34!*+!>(&BB=5$>!;512!

<*$13P1/!123!85++3(3$1!(3&83(0!&$8!(3&85$>0!12&1!12(3&13$!&70*='13!13P1'&=!

&'12*(51)D!J!<*$13P1'&=!(3&85$>!*+!2&$87**C0!+*(!0B5(51'&=!;&(+&(3!&$54&130!4)!

;2*=3!B(*e3<1D!#!(3&8!1234!&0!&!01'83$1!*+!(3=5>5*$!5$13(30138!5$!834*$*=*>)/!

0B5(51'&=!;&(+&(3!&$8!;*(=8!<*$01('<15*$/!&$8!$*1!5$!*(83(!1*!=3&($!13<2$5W'30!

+*(!+5>215$>!834*$0/!*(!&0!&!43&$0!*+!8(&;5$>!<=*03(!1*!M*8D!#!;&$1!1*!

'$83(01&$8!123!;&)0!5$!;25<2!123!3P3(15*$!*+!123*=*>5<&=!5$+='3$<3!<&$!B(*8'<3!

0B3<5+5<!3++3<10!12&1!&=13(!123!01('<1'(3!*+!(3&=51)D!]3<&'03!#!&4!(3&85$>!12303!

7**C0!&1!4)!830C!5$!O=5$!=57(&()!5$!^588=31*;$/!U*$$3<15<'1.\!5$!*(83(!1*!;(513!

&7*'1!1234!+*(!&$!&<&8345<!123050/!4)!(3&85$>!*+!0B5(51'&=!;&(+&(3!13P10!8*30!$*1!

<&(()!123!B(*4503!*+!+(338*4!+(*4!834*$5<!&++=5<15*$D!E2&1!5$13(B(31&15*$!=530!

8*(4&$1!5$!123!13P10!*$!4)!830C/!(3&8)!1*!73!'$83(01**8!<*((3<1=)!7)!&!73113(!

(3&83(/!&$8!12'0!4&(C5$>!123!850<'(05I3!3++3<1!*+!<*$13P1?!73<&'03!123!5$85I58'&=!

<5(<'401&$<30!*+!&BB(*&<2!85++3(!>(3&1=)/!123!;*(=8I53;!3I*C38!7)!12303!13P10!

<&$$*1!73!&00'(38!*+!510!5$01&$15&15*$!5$!123!(3&83(D!E250!4*83!*+!1(&$045005*$!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

.\!#!2&I3!&=0*!(3&8!1234!5$!*123(!B&(10!*+!O=5$/!123!<*=8301!(**4!*+!4)!<25=82**8!2*'03/!*$!&!

7'0!1*!93$$0)=I&$5&/!&$8!&1!&!=&(>3!<*$+3(3$<3!1&7=3!5$!a30=3)&$G0!:3=5>5*$!83B&(143$1/!&!

;&(4!&$8!0*B*(5+5<!<*'<2!*$!a&((3$!A1(331!&$8!&!1&7=3!<*I3(38!5$!<*++33!<'B0!&1!q=3C*=*!5$!

1*;$D!#$!&==!*+!12303!051'&15*$0/!#!(3&8!12303!13P10!85++3(3$1=)/!+*(!85++3(3$1!B'(B*030!&$8!;512!

85++3(3$1!(30'=10D!
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! .c!

<&$$*1!>'&(&$133!123!0'<<300!*+!;&(+&(3!3I&$>3=504l!51!<&$!*$=)!B*03!123!

B*00575=51)/!&$8!;&51!$3(I*'0=)!+*(!123!(3&83(G0!(30B*$03D!

rrr!

1%+,'0'/'23!4(0!5+.67+6.%!
!

! E250!123050!50!<*$<3($38!/!&!4&005I3=)!<5(<'40<(5738!B*(15*$!*+!0B5(51'&=!

;&(+&(3!850<*'(03!+*<'05$>!*$!125(133$!7**C0!83&=5$>!;512!834*$0!&$8!123!

B3(0*$&=!B*00575=51)!*+!;&(+&(3D!#!<2*03!12303!7**C0!5$!*(83(!1*!4&C3!1250!B(*e3<1!

4&$&>3&7=3/!7'1!3I3$!;512!0'<2!&!=545138!0&4B=3/!#!+*'$8!&(15<'=&15$>!&!<*23(3$1!

B3(0B3<15I3!*$!123!1*1&=51)!*+!0B5(51'&=!;&(+&(3!1*!73!$3&(=)!54B*0057=3D!E23)!&(3!

0*!83$03=)!05>$5+538/!0*!B&<C38!;512!757=5<&=!0B3<5+5<51)!&$8/!1*!4)!3)30/!0*!+&(!

73)*$8!4)!*;$!4*830!*+!01&$8&(8!5$13(B(31&15*$!12&1!#!+*'$8!51!$3<300&()!1*!

<(3&13!1;*!1**=0!5$!*(83(!1*!(3B(303$1!;&(+&(3!850<*'(03!;5125$!123!7*'$80!*+!

03=+R830<(5B15*$0!83B=*)38!7)!;&(+&(3!&'12*(0D!E23!+5(01!1**=!50!&!<*==&15*$!*+!

757=5<&=!(3+3(3$<30!5$!;&(+&(3!13P10!8305>$38!1*!834*$01(&13!123!B*5$10!*+!

3P3>315<&=!<*$<*(8&$<3!5$!;&(+&(3!850<*'(03D!#$!1250!123050/!#!&1134B1!1*!B(*B3(=)!

&$8!<(515<&==)!(3B(303$1!0B5(51'&=!;&(+&(3!&0!&!=*>5<&==)!<*$05013$1!;*(=8I53;/!&$8!

#!<*'=8!$*1!$3>=3<1!123!0B3<5+5<51)!*+!;&(+&(3!23(43$3'15<!5$!&003005$>!1250!

01&75=51)D!E*!'$83(01&$8!123!01('<1'(3!*+!1250!23(43$3'15</!#!<*==3<138!3I3()!

757=5<&=!(3+3(3$<3!<5138!5$!12303!13P10!5$!*(83(!1*!$*13!123!<='013(0!*+!<51&15*$0!

(3B(303$15$>!8*45$&$1!13P10!+*(!4)!0&4B=3!*+!0B5(51'&=!;&(+&(3!U2(5015&$51)D!

! ^)!03<*$8!1**=!50!&!<*==3<15*$!*+!W'*1&15*$0!8(&;$!+(*4!;&(+&(3!13P10D!])!

I5(1'3!*+!510!0'7e3<1!4&113(/!4)!1*B5<!50!&=(3&8)!+&5(=)!03$0&15*$&=5015</!&$8!4)!

;*(C!<*'=8!73!(3&8!&0!&$!3P257515*$!*+!U2(5015&$!='$&<)!='(C5$>!5$!J43(5<&$!
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! .k!

0*<531)D!#!2&I3!1(538/!123(3+*(3/!1*!5$<='83!&0!4&$)!W'*1&15*$0!+(*4!;&(+&(3!13P10!

&0!B*0057=3/!0*!12&1!;2&1!#!;(513!<&$!&I*58!0=5BB5$>!5$1*!83$5&=D!E250!50/!B3(2&B0/!&!

=511=3!$&sI3l!4)!&++3<15I3!(30B*$03!1*!123!13P10!&$8!$3<300&()!54B=5<&15*$!5$!1235(!

;*(C!&'1*4&15<&==)!8501*(10!&$)!B(313$05*$!1*!850B&005*$&13!*703(I&15*$/!&$8!

4)!B(*<300!*+!03=3<15$>!54B*(1&$1!<51&15*$0!50!3I583$1!12(*'>2!1250!;*(C/!7'1!51!50!

$3I3(123=300!05>$5+5<&$1=)!73113(!1*!(3B(303$1!;&(+&(3!&'12*(0!5$!1235(!*;$!

;*(80D!!

! E23!01('<1'(3!*+!4)!123050!<&$!73!(*'>2=)!7(*C3$!8*;$!5$1*!+*(4/!<*$13$1!

&$8!<*$I3(05*$/!3PB(3005$>!123!B(*<300!*+!(3&85$>!;&(+&(3!13P10/!5$13(B(315$>!

1235(!05>$5+5<&$<3!&$8!1(&$045115$>!1235(!<*$13$10!1*!&!7(*&83(!&'853$<3D!#$!

<2&B13(!*$3/!#!<*$0583(!123!23(43$3'15<0!&$8!757=5<&=!&'12*(51)!*+!0B5(51'&=!

;&(+&(3!850<*'(03!&0!&!;&)!*+!'$83(01&$85$>!123!$3<300&()!01('<1'(3!*+!0B5(51'&=!

;&(+&(3D!a5125$!123!]57=3!13P1/!;&(+&(3!&'12*(0!(3&8!&7*'1!834*$0/!A&1&$!&$8!

M*8/!&$8!1235(!&1134B10!1*!583$15+)!&$8!(3=&13!12*03!+5>'(30!1*!4*83($!=5+3!50!4)!

+*<'0!5$!<2&B13(!1;*/!;23(3!#!(3<*$01('<1!123!&=13(51)!*+!834*$0!&0!51!<*$+5(40!

U2(5015&$!583$151)!&<<*(85$>!1*!;&(+&(3!23(43$3'15<D!U2&B13(!12(33!850<'0030!

4)12/!;&(!&$8!123!q5$>8*4!*+!M*8!5$!;&(+&(3!850<*'(03/!&88(3005$>!123!

$&((&15I30!;2*03!05>$5+5<&15*$!5$!;&(+&(3!0B33<2!+(&430!&$8!02&B30!123!

(3<*$01('<15*$!*+!123!;*(=8!3PB(30038!5$!12&1!0B33<2D!F5$&==)/!5$!<2&B13(!+*'(/!#!

<*$0583(!&B*<&=)B03/!3I&$>3=504!&$8!13P1'&=51)!1*!583$15+)!123!'(>3$<)!&$8!

>(&44&(!*+!;&(+&(3!3I&$>3=504/!&0!123!;2*=3!01('<1'(3!*+!0B5(51'&=!;&(+&(3!50!

7(*'>21!1*!73&(!*$!*123(!2'4&$!;*(=8I53;0D!!
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! .j!

! E250!&BB(*&<2!&1134B10!1*!'$+*=8!123!83$03=)!05>$5+538!;*(=8!*+!;&(+&(3!

U2(5015&$51)/!'05$>!510!3P1&$1!13P1'&=!850<*'(03!1*!834*$01(&13!123!5$13($&=!=*>5<!

*+!1250!343(>3$1/!>(*;5$>!+*(4!*+!<*$134B*(&()!U2(5015&$!583$151)D!J0!0B5(51'&=!

;&(+&(3!0B(3&80/!3$<*4B&005$>!3I3(R;583(!0B23(30!*+!2'4&$!=5+3/!1250!850<*'(03!

<*$01&$1=)!&++5(40!510!0*=5851)!&$8!&'12*(51)!1*!(3830<(573!123!;*(=8!5$!123!

B(*<300!*+!'$<*I3(5$>/!<*$+(*$15$>!&$8!83+3&15$>!123!834*$5<!&<1*(0!&1!;*(C!5$!

2'4&$!0*<531)D!U*$01&$1=)!4385&138!7)!123!]57=3!&0!&!4)125<&==)!&'12*(51&15I3!

$&((&15I3/!;&(+&(3!U2(5015&$51)!(3B2(&030!3P5013$<3!&0!&!<&==!1*!<*$01&$1!01('>>=3!

&>&5$01!A&1&$/!;2*03!*(5>5$!&$8!8**4!&(3!$&((&138!5$!123!]57=3D!E23!8*'7=3!

5$I*<&15*$!*+!123!]57=3/!&0!3I583$<3!&'12*(5m5$>!5103=+/!834&$80!&!(3<*$01('<15*$!

*+!123!0B3<5+5<!23(43$3'15<!*+!0B5(51'&=!;&(+&(3!U2(5015&$51)D!

!
!

!

!

!

!

!

!

!

!

!
!

!



!

!

8#!9%.&%(%6+*7!-'./0)!
!

@%30'0!858!$*1!B=&)!>&430!;512!;*(80D!63!;2*!50!E('12!$3I3(!

&>(330!;512!3((*(DN,-!

!

! #$!J<10!.\/!123!&B*01=3!9&'=!+5$80!25403=+!5$!VB230'0/!13015+)5$>!&7*'1!123!

q5$>8*4!*+!M*8/!B3(+*(45$>!45(&<=30!&$8!23&=5$>0/!&$*5$15$>!1;3=I3!850<5B=30!5$!

123!$&43!*+!%30'0!&$8!<&015$>!8*;$!123!B*;3(!*+!123!3I5=!0B5(510!<&'05$>!8503&03!

5$!123!B*B'=&15*$D!^545<C5$>!12303!+3&10/!03I3$!%3;502!3P*(<5010!1()!1*!5$I*C3!123!

B*;3(!*+!%30'0!'038!7)!9&'=/!7'1!123!834*$0!8*!$*1!(30B*$8D!E235(!2*01!

*I3(;23=40!&$8!2'45=5&130!123!3P*(<5010/!&$8!123!1*;$0+*=C/!*I3(;23=438!&1!

123!05>21!*+!1250!3I3$1/!<*$+300!1235(!05$0/!B(&503!%30'0!&$8!7'($!1235(!7**C0!*+!

4&>5<D!@A*!123!;*(8!*+!123!d*(8!>(3;!45>215=)!&$8!B(3I&5=38N!_J<10!.\?,-`!7)!

83+3&15$>!834*$0D,.!

! d&13(!5$!123!H3;!E301&43$1!<&$*$/!&!=3113(!&11(57'138!1*!9&'=!50!&88(30038!
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;3!$338!1*!C$*;!4*(3!&7*'1!123!;&)0!5$!;25<2!123!(3&8!123!]57=3D!J<<3B1&$<3!*+!

834*$*=*>5<&=!12*'>21!25$>30!*$!123!=3>5154&<)!*+!&!(3&85$>/!7'1!(3&85$>!123!

]57=3!50!B(3<3838!&$8!<*$8515*$38!7)!<3(1&5$!&00'4B15*$0!&7*'1!123!;&)0!5$!

;25<2!123!]57=3!;&0!;(5113$D!]3<&'03!51!033C0!1*!3PB=&5$!&$8!'$83(01&$8!123!

01('<1'(3!&$8!$&((&15I3!*+!123!]57=3/!0B5(51'&=!;&(+&(3!3P3>3050!50!B&(15<'=&(=)!

4&(C38!7)!510!23(43$3'15<!&00'4B15*$0D!#$!B3(+*(45$>!12&1!3P3>315<&=!;*(C/!

;&(+&(3!&'12*(0!(3830<(573!123!13P1!12&1!123)!<&==!*$!+*(!&'12*(51)D!!a&(+&(3!

&'12*(0!<515$>!757=5<&=!I3(03!1*!'$83(01&$8!757=5<&=!I3(03!$3<300&(5=)!4*85+530!123!

<51&15*$!&<<*(85$>!1*!123!<(513(5&!*+!1235(!23(43$3'15<!&BB(*&<2!1*!123!]57=3D!

]3<&'03!;&(+&(3!B(&<1515*$3(0!&BB(*B(5&13!0<(5B1'(&=!&'12*(51)!5$!*(83(!1*!

B(*B&>&13!1235(!I53;B*5$1/!&$8!73<&'03!6&44*$8!31!&=!0*!(&(3=)!0B3==!*'1!123!

&00'4B15*$0!12&1!4&C3!123(!&BB(*B(5&15*$!B*0057=3/!51!50!$3<300&()!1*!=*<&13!

1234!;5125$!123!13P1!5$!*(83(!1*!B3(+*(4!123!<(515<&=!;*(C!*+!583$15+)5$>!123!;&)0!

12&1!123!]57=3!50!(3&8!7)!0B5(51'&=!;&(+&(3!123*(5010D!E*!;*(C!1*;&(80!12&1!3$8/!#!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

,"!K&I58!A33=3)/!5"#(/&%$A#%./3'%;"'9"I':"&%*4"/%!_H3;!X*(C?!VD%D!](5==/!.\\"`/!\D!!
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! ,c!

&4!<*4B&(5$>!0B5(51'&=!;&(+&(3!13P10!;512!&<&8345<!01'8530!*+!123!H3;!

E301&43$1/!0B3<5+5<&==)!123!;*(C!*+!^5<2&3=!6'4B2(530!*$!123!]33=m37'=!01*()!5$!

^&1123;!.,D!!!

%*$&12&$!uD!A4512!*++3(0!&!123*()!*+!<*4B&(50*$!83+5$38!&0!@&!850<5B=5$38!

3P&>>3(&15*$!5$!123!03(I5<3!*+!C$*;=38>3DN!63!B*0510!250!83+5$515*$!&0!@123!43&$0!

7)!;25<2!I"'_;(513(0!*$!(3=5>5*$`!n(3RI505*$G!B23$*43$&!&0!(A$'8&1&!5$!*(83(!1*!

0*=I3!(A$!123*(315<&=!B(*7=340DN!A4512!&=0*!<&==0!&113$15*$!1*!123!B*=515<&=!

54B=5<&15*$0!*+!@(3RI505*$5$>N!&$8!<*4B&(50*$/!;25<2/!+(*4!123!I&$1&>3!*+!&$!

&<15I3/!B=&)+'=!&BB=5<&15*$!*+!83<*$01('<15*$!&$8!(3<*$01('<15*$/!@C&=358*0<*B3R

=5C3/!>5I30!123!0<2*=&(!&!025+15$>!031!*+!<2&(&<13(5015<0!;512!;25<2!1*!$3>*15&13!123!

(3=&15*$0!731;33$!250!*(!23(!123*(315<&=!5$13(3010!&$8!8&1&!015B'=&138!&0!

3P34B=&()DN!U*4B&(50*$/!12(*'>2!e'P1&B*0515*$/!&==*;0!'0!1*!<(515<&==)!3$>&>3!

;512!8&1&!12&1!8*30!$*1!544385&13=)!*++3(!5103=+!'B!+*(!<*4B&(&15I3!;*(CD,[!F*(!

0B5(51'&=!;&(+&(3/!51!*++3(0!&!>=54B03!*+!123!0B3<5+5<51)!&$8!(5>*(*'0=)!83+3$838!

&'12*(51)!5$23(3$1!5$!;&(+&(3!850<*'(03!;512*'1!$3>&15$>!123!B*=515<&=!B(*7=34!

*+!<(515W'5$>!(3=5>5*'0!73=53+0!23=8!1*!73!;*(=8R&++5(45$>D!

^)!<*4B&(50*$!50!&0!+*==*;0,c?!;512!(30B3<1!1*!1235(!&00'4B15*$0!&7*'1!

123!<*$01('<15*$!*+!123!13P1/!123!757=5<&=!B&00&>30!<5138!7)!^5<2&3=!6'4B2(530!5$!

&$&=)m5$>!123!]33=m37'7!5$<583$1!5$!^&1123;!.,!(30347=3!12*03!'038!7)!

0B5(51'&=!;&(+&(3!&'12*(0!4*(3!12&$!123!0'703W'3$1!./%"$6$"%*%.(/&!*+!

6'4B2(530!(30347=3!12*03!*+!%&<*70!31!&=D!a&(+&(3!123*(5010!&$8!6'4B2(530!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

,[!%*$&12&$!uD!A4512/!5$A03"$,'5.F./"!_U25<&>*?!g$5I3(051)!*+!U25<&>*!!

9(300/!.\\-`/!![,R[bD!!
,c!E23!+*(4'=&!#!&4!'05$>!50!8(&;$!+(*4!A4512/!5$A03"$,'5.F./"![.D!
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! ,k!

0B3&C!1*!&$8!<513!123!0&43!757=5<&=!13P10!73+*(3!544385&13=)!B(*<3385$>!&=*$>!

B3(B3$85<'=&(!&P30!*+!5$13(B(31&15*$!12&1!=3&8!1234!1*!B'1!12*03!13P10!1*!

<*4B=313=)!85++3(3$1!'030D!E23!B(*+=5>&13!5$13(B(31&15*$0!12&1!=3&8!1*!12*03!'030!

&(3!85015$>'50238!7)!1235(!=&13$1!&00'4B15*$0/!123!;&)!12&1!123!;*(80!*+!123!13P1!

&(3!(3<*>$5m38!1*!2*=8!43&$5$>0!B&(15<'=&(!1*!;&(+&(3!850<*'(03D!!

6*;3I3(/!&!<*4B&(&15I3!&$&=)050!*+!^&1123;!.,!&=*$3!50!$*1!3$*'>2!1*!

'$83(01&$8!123!23(43$3'15<!&00'4B15*$!*+!757=5<&=!&'12*(51)!5$!0B5(51'&=!;&(+&(3!

13P1D!E23(3+*(3/!#!&4!+5(01!>*5$>!1*!<*==3<1!&$8!&$&=)m3!0*43!5$01&$<30!*+!757=5<&=!

<51&15*$!5$!0B5(51'&=!;&(+&(3!13P10!5$!*(83(!1*!3P1(&B*=&13!<3(1&5$!+3&1'(30!*+!1235(!

23(43$3'15</!'B*$!;25<2!;3!<&$!7'5=8!123!<*4B&(50*$!;512!6'4B2(530D!#$!8*5$>!

0*/!;3!<&$!=*<&13!123!B&(15<'=&(0!*+!0B5(51'&=!;&(+&(3!23(43$3'15<!(3=&15I3!1*!&!

<*4B=313=)!85++3(3$1!(3&85$>!*+!&$!583$15<&=!13P1D!

]3<&'03!&<<3B1&$<3!*+!&!;&(+&(3!;*(=8I53;!50!$3<300&()!+*(!=*<&15$>!

834*$5<!B(303$<30!5$!123!;*(=8/!123!3++5<&<)!*+!12&1!&(>'43$1!50!<(515<&=!+*(!510!

&<<3B1&$<3!&$8!B(*=5+3(&15*$D!#$!;(515$>!250!834*$*=*>530/!UD!9313(!a&>$3(!

830<(5730!834*$0!&$8!0B5(51'&=!;&(+&(3/!7'1!23!2&0!1*!834*$01(&13!12&1!250!

830<(5B15*$0!2&I3!43(51/!12&1!23!0B3&C0!5$!&!850<'(05I3!4*83!12&1!<&$!73&(!123!

7'(83$!*+!B(**+D!E23!3++3<15I3!=3>5154&<)!*+!250!;(515$>!83B3$80!*$!250!'03!*+!

&'12*(51)l!a&>$3(!4'01!1'($!1*!&!(3<*>$5m38!0*'(<3!*+!&'12*(51)!3P13(5*(!1*!123!

0B33<2!23!033C0!1*!B(*I3/!;2*03!(3<*>$515*$!7)!123!(3&83(!7*12!0'701&$15&130!

12&1!54&>5$&15I3!;*(C!&$8!=54510!51!1*!;2&1!<&$!73!+*'$8!5$!123!<5138!13P1D!E23!
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! ,j!

0'701&$15&15*$!*+!a&>$3(G0!<=&540!7)!&!0*'(<3!*'10583!250!13P1!B(*I30!510!

I5&75=51),kD!!

#$!;&(+&(3!850<*'(03/!1250!<51&15*$!*+!757=5<&=!&'12*(51)!B(*I5830!4'<2!*+!

123!4&13(5&=!+*(!&(15<'=&15$>!&!(3830<(5B15*$!*+!123!;*(=8/!&$8!12&1!4&13(5&=!50!

&00'(38=)/!5$3I51&7=)!&$8!03=+R3I583$1=)!&'12*(51&15I3D!a&(+&(3!0B33<2!83B3$80!

*$!01&7=3!&'12*(51)/!&$8!0*!;&(+&(3!123*(5010/!;*(C5$>!+(*4!&!B*0515*$!*+!

0<(5B1'(&=!<=&(51)/!<&$$*1!&==*;!+*(!*123(!4*830!*+!3P3>315<&=!5$13(B(31&15*$!5+!

123)!;502!1*!834*$01(&13!123!'15=51)!*+!0B5(51'&=!;&(+&(3D!J!$338!+*(!&!<*$<(313!

&'12*(51)!'$83(>5(85$>!0B5(51'&=!;&(+&(3!850<*'(03!B(3<3830!123!&I*;&=!*+!

<51&15*$&=!0*=5851)!&$8!757=5<&=!7&050!7)!;&(+&(3!&'12*(0D!])!4&(C5$>!123!

3$*(4*'0!$'473(!*+!757=5<&=!B&00&>30!<5138!7)!0B5(51'&=!;&(+&(3!13P10/!;3!<&$!

<*4B&(3!1234!1*!&$!&=13($&13!850<5B=5$&()!&BB(*&<2!1*!12*03!B&00&>30/!123(37)!

*71&5$5$>!&!>=54B03!*+!123!;&)!12&1!;&(+&(3!123*(5010!(3&8!123!]57=3D!J0!&!

4385&15$>!125(8!13(4/!123!]57=3!03(I30!&0!&!B*5$1!*+!(3+3(3$<3!=&)5$>!*I3(!&$8!

34738838!;5125$!123!+(&43!*+!123!0B5(51'&=!;&(+&(3!;*(=8I53;D!

9%.&%(%6+*7!

! a23$!123)!5$I*C3!123!]57=3G0!&'12*(51)/!;&(+&(3!&'12*(0!13$8!1*!<513!

;5=8=)!85++3(3$1!03<15*$0!0*11*!I*<3/!W'531=)!&$8!'$*71('05I3=)!B&5(5$>!<51&15*$0!

$&((&15I3=)!85015$<1!+(*4!3&<2!*123(D!O$!B&>3!.bj!*+!a&(+&(3!9(&)3(/!a&>$3(!

<5130!.!&$8!,!q5$>0/!%*02'&/!%'8>30/!d'C3/!J<10!&$8!:3I3=&15*$!1*!0'701&$15&13!123!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

,k!%&0*$!6&((50!2&0!B*5$138!*'1!12&1!a&>$3(G0!'03!*+!123!]57=3!50!<*$0583(&7=)!=300!(5>*(*'0!

12&$!50!&<<3B1&7=3!+*(!4&$)!93$13<*01&=0/!3I3$!12*03!;2*!73=53I3!5$!834*$0!&$8!0B5(51'&=!

;&(+&(3D!J4*$>!4)!&'12*(0/!123!4*01!(5>*(*'0=)!757=5<&=!;(513(0!&(3!6&44*$8!&$8!9(5$<3/!

;2*!&(3!&=0*!4*01!<=*03=)!&=5>$38!;512!<=&005<&=!93$13<*01&=504D!
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! ,\!

<=&54!12&1!834*$0!2&I3!5$85I58'&=!$&430D!63!03=3<10!12303!850<*$15$'*'0!

B&00&>30!73<&'03!123)!4&C3!(3+3(3$<3!1*!834*$5<!$&430/!7'1!1250!<51&15*$!

&701(&<10!1235(!$&((&15I3!051'&15*$/!B=&<5$>!1234!'B*$!123!0&43!B=&$3!*+!

5$13(B(31&15*$!&0!757=5<&=!<51&15*$0!834*$01(&15$>!a&>$3(G0!&'12*(51)D!E250!

4312*8*=*>5<&=!&BB(*&<2!+(&<1'(30!123!]57=3/!B(5I5=3>5$>!0B3<5+5<!B53<30!&1!

I&(5*'0!5$01&$<30!1*!0'BB*(1!0B3<5+5<!<=&540!12&1!123!<51&15*$0/!5$!1235(!757=5<&=!

<2&B13(0!&$8!I3(030/!8*!$*1!$3<300&(5=)!B(5I5=3>3D!E250!50!$*1!5$13$838!1*!5$85<&13!

12&1!83=573(&13!+&=032**8!50!735$>!B'(0'38/!*(!12&1!1250!&701(&<15*$!50!&70*='13D!

]57=5<&=!$&((&15I30!&=;&)0!3=5<51!4'=15B=3!5$13(B(31&15*$0/!&$8!123!850<'(05I3!

B(*8'<15*$!*+!&!0B5(51'&=!;&(+&(3!;*(=8I53;!834&$80!0*43!&4*'$1!*+!3P3>315<&=!

;*(CD!a&>$3(!03=3<10!757=5<&=!B&00&>30!&<<*(85$>!1*!123!13P1G0!&BB=5<&75=51)!1*!250!

&(>'43$1/!123!0'701&$15&15*$!*+!123!<=&54!12&1!834*$0!2&I3!$&430/!&$8!5$!8*5$>!

0*!4*43$1&(5=)!5>$*(30!1235(!757=5<&=!03115$>!5$!+&I*(!*+!1235(!'03!&0!3I583$<3D!

E23!23(43$3'15<!&00'4B15*$0!12&1!&==*;!+*(!1250!4*I3!&(3!&0!+*==*;0?!

.`!E23!]57=3/!&0!&!13P1/!<&$!0B3&C!1*!&$8!+*(!5103=+!5$!&!<=3&(!+&025*$D!J!

W'*1&15*$!+(*4!U2(*$5<=30!+*==*;38!7)!&!B&00&>3!+(*4!^&(C!B(*8'<30!$*!

8500*$&$<3D!])!<(3&15$>!&!757=5<&=!<*==&>3!5$!1250!+&025*$/!;&(+&(3!0B33<2!

<&$!73!&'12*(5m38D!!

.&`!E23!;*(80!&$8!=&$>'&>3!*+!123!]57=3!&(3!<=3&(!&$8!8*!$*1!

01(5<1=)!(3W'5(3!&$)!<*$13P1!+*(!1235(!5$13(B(31&15*$D!E23!

&701(&<15*$!*+!&!0B3<5+5<!13P1!&$8!510!83B=*)43$1!5$!&!85++3(3$1!

5$01&$<3!B*030!$*!3B50134*=*>5<&=!*(!01('<1'(&=!85++5<'=1530D!E3P10!

<&$!+(3W'3$1=)!73!B&5(38/!>5I3$!(30*$&$<30!*+!0'7e3<1!4&113(D!
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! b-!

.7`!#1!+*==*;0!12&1!<*$13P1!50!$*1!5((3=3I&$1/!7'1!51!8*30!$*1!$338!1*!

73!(3&85=)!&BB&(3$1!5$!*(83(!1*!'03!&!13P1!5$!&!>5I3$!051'&15*$D!!

E250!1(3$8/!123!B&5(5$>!*+!83<*$13P1'&=5m38!I3(030/!50!B&(15<'=&(=)!

B(*$*'$<38!;23$!<515$>!123!A)$*B15<!M*0B3=0,jD!U51&15*$0!&$8!W'*130!+(*4!d'C3!

13$8!1*!73!&<<*4B&$538!7)!0545=&(!*$30!+(*4!^&(C!&$8!^&1123;/!123(37)!

<*$+=&15$>!85++3(3$1!B&00&>30!5$1*!&!031!*+!<51&15*$0!*(7515$>!&(*'$8!&!05$>=3!

B*5$1D,\!6&44*$8G0!5"4(/&'*/0'5"7.F"$*/#"'./'%;"'D./.&%$,'()'L"&A&/!+*(!5$01&$<3/!

B*(1(&)0!5103=+!&0!&!<*4B=313!&<<*'$1!*+!123!B(303$<3!*+!834*$0!5$!123!A)$*B15<!

M*0B3=0Db-!K(&;5$>!*$!&!7**C!*+!>*0B3=!B&(&==3=0!+*(!(3+3(3$<3/!23!B(*<3380!1*!>*!

12(*'>2!123!3$15(31)!*+!123!A)$*B15<0!I3(03!7)!I3(03/!03=3<15$>!<(515<&=!4*43$10!

5$!%30'0G!45$501()!12&1!25>2=5>21!123!$3<30051)!*+!U2(501G0!;&(!&>&5$01!834*$0D!

]3<&'03!23!<&$!033!123!B&(&==3=!01(&$80!*+!0545=&(!13P1!5$!123!]57=3/!23!B=&<30!123!

>5I3$!B&(&==3=0!&1!123!73>5$$5$>!*+!3&<2!<2&B13(/!>5I5$>!<2&B13(!&$8!I3(03!+*(!

3&<2!&$8!B=&<5$>!123!*$3!23!B(3+3(0!5$!7*=8!+*$1D!E250!4312*8!8(&015<&==)!(38'<30!

123!85++3(3$<3!5$!&$8!731;33$!123!M*0B3=0/!+'05$>!1234!5$1*!*$3!$&((&15I3!7)!

(383+5$5$>!1235(!85++3(3$<30!&0!4'=15B=3!B*0515*$38!B3(0B3<15I30!*$!&!01&7=3!031!*+!

3I3$10D!a23(3!&!I3(03!2&0!$*!B&(&==3=0!&<<*(85$>!1*!250!13P17**C/!23!054B=)!

B(5$10!51/!&$8!(3B(303$10!51!&0!&!2501*(5<&=!5$01&$<3!5$!123!=5+3!*+!%30'0Db.!E23!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

,j!^&(C/!^&1123;!&$8!d'C3D!@A)$*B15<!M*0B3=0N!50!'038!1*!5$85<&13!12*03!>*0B3=0!;2*03!

<*4B*0515*$0!834*$01(&13!4'1'&=!5$+='3$<3!&$8!<*<*$01('<15*$D!E23!>3$3(&=!<*$03$0'0!50!

12&1!^&1123;!&$8!d'C3!<*B538!123!45$501()R83&12R(30'((3<15*$!$&((&15I3!+(*4!^&(C/!&$8!

<*475$38!;512!*123(!4&13(5&=D!A33!]'(1*$!^&<C/!-;('-$(%"'%;"'9"I':"&%*4"/%JD!
,\!A33/!+*(!5$01&$<3/!B&>3!.\b!*+!E23)!A2&==!VPB3=!K34*$0!+*(!&!$'473(!*+!<51&15*$0!+(*4!&==!

12(33!A)$*B15<0D!
b-!H*15$>!6&44*$8G0!=&13$1!&003(15*$!12&1!23!50!1&=C5$>!&7*'1!123!&<1'&=!45$501()!*+!%30'0D!

]57=5<&=!=513(&=504!50!'$5I3(0&==)!5$I*C38!5$!123!13P10!12&1!#!2&I3!(3&8D!
b.!F*(!5$01&$<3!&1!^&(C!b?jR.[/!6&44*$8/!5"4(/&'*/0'5"7.F"$*/#"!b[D!
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! b.!

&'123$15<51)!&$8!'03+'=$300!*+!5$85I58'&=!B&00&>30!50!5$23(3$1=)!<*$+5(438!7)!

&$)!M*0B3=!12&1!43$15*$0!123!5$01&$<3/!(3>&(8=300!*+!123!B&00&>3G0!$&((&15I3!

051'&15*$!;5125$!12&1!M*0B3=D!K(&;5$>!*$!123!&003(15*$!*+!123!<*443$0'(&7=3!

<=&(51)!5$!&$8!731;33$!757=5<&=!I3(030/!1250!4*8&=51)!*+!<51&15*$!&003(10!&$*123(!

+*'$8&15*$&=!B(5$<5B=3!+*(!0B5(51'&=!;&(+&(3!23(43$3'15<D!

,`!a25=3!0'7e3<1!1*!5$+5$513!+(&<1'(30/!123!]57=3!50!&=0*!*$3!13P1/!&$8!

&<<*(85$>=)!3PB(30030!&!05$>=3!$&((&15I3D!E23!B=3$&()!*+!I*5<30!;2*03!

7**C0!4&C3!'B!123!13P1!<&$!<*23(3$1=)!73!3PB(30038!5$!<*$e'$<15*$!;512!

3&<2!*123(D!E23)!0B3&C!1*!0B3<5+5<!5$01&$<30!5$!123!2501*()!*+!%30'0!&$8!123!

<2'(<2/!7'1!123)!73=*$>!1*!&!8*<'43$1!;2*03!'$51)!50!B(303(I38!830B513!

510!4'=15B=5<51)D!

,&`!E23(3+*(3/!3&<2!03B&(&138!7**C!50!&!I&=58!0*'(<3!*+!&'12*(51)D!

E23)!&(3!&==!M*8G0!a*(8/!3I3$!5+!0*43!&(3!4*(3!'03+'=!12&$!*123(0D!

#+!123!'$51)!*+!1250!$&((&15I3!50!B(30'438/!123!]57=3!73<*430!<'(5*'0=)!+=&1/!

<&B&7=3!*+!(3=3I&$<3!&$8!4)125<!&'12*(51)!7'1!=&<C5$>!833B!<*4B=5<&15*$0!5$!510!

<*4B*0515*$D!J!'$5+538!]57=3!04**1230!*'1!B*5$10!*+!0B3<5+5<51)/!<*$13$15*$!&$8!

85++3(3$15&15*$!;5125$!123!>*0B3=0!;25<2!H3;!E301&43$1!0<2*=&(0!2&I3!B*(38!

*I3(!+*(!<3$1'(530!5$!*(83(!1*!'$83(01&$8!0*43!C$*;=38>3!*+!1235(!<*4B*0515*$D!

E23!3P3>315<&=!;*(C!;&(+&(3!&'12*(0!B3(+*(4!13$80!1*!73!&BB=)5$>!51!1*!=5I38!

3PB3(53$<3l!$*!=300!5$13$05I3!12&$!H3;!E301&43$1!0<2*=&(025B/!;&(+&(3!&'12*(0!

'03!123!]57=3!&0!&!01&7=3!+(&43!*+!(3+3(3$<3!<*$1&5$5$>!13&<25$>0!85(3<138!*'1!

*$1*!123!;*(=8/!;23(3!H3;!E301&43$1!0<2*=&(0!13$8!1*!83=I3!5$1*!123!;&)!12*03!

13&<25$>0!&(3!<*$01('<138!;512*'1!<*$0583(5$>!1235(!B3(0*$&=!(3=3I&$<3D!



.D!63(43$3'15<!a*(=80!

! b,!

a23$!0B5(51'&=!;&(+&(3!&'12*(0!(3&8!12303!13P10!5$!*(83(!1*!830<(573!

834*$5<!<2&(&<13(5015<0!;5125$!&!;&(+&(3!;*(=8I53;/!123)!&(3!$*1!=**C5$>/!&1!&==!

5$01&$<30/!&1!;2*=3!M*0B3=0!*(!3I3$!;2*=3!<2&B13(0/!;25<2!45>21!0'>>301!<3(1&5$!

5$<*$>('51530!1*!1250!B(5$<5B=3D!E250!B&(15<'=&(5m5$>!4*I3/!<*'B=38!;512!123!

&00'438!'$51)!*+!123!]57=3!&0!&!8*<'43$1/!<&$!73!3PB=&5$38!7)!123!]57=3G0!01&1'0!

&0!M*8G0!5$I5*=&13!;*(8D!J0!85++3(3$<3!$3<300&(5=)!<*==&B030!5$1*!&!01&7=3!

+(&43;*(C/!;&(+&(3!&'12*(0!8*!$*1!$338!1*!B'mm=3!*I3(!123!13P1'&=!B3<'=5&(51530!

&$8!B(*7=340!*+!1(&$0=&15*$!5$I&='&7=3!1*!757=5<&=!<(515<504D!#$013&8/!123)!=**C!&1!

0B3<5+5<!5$<583$10!5$!*(83(!1*!850<3($!2501*(5<&=!1('120!&7*'1!1235(!834*$5<!

3$34530l!$*!83B12!50!$3<300&()!1*!1235(!5$13(B(31&15*$D!@K3B12N!5$85<&130!&!+*<'0!

*$!833B!<*$1(&85<15*$0!015((5$>!;5125$!123!13P1!;2*03!4*15*$!(3I3&=0!123!13P1'&=!

&$8!0*<5&=!<*$<3($0!*+!123!757=5<&=!&'12*(D!J!=&<C!*+!83B12!123(3+*(3!(3+=3<10!&!

+*<'0!*$!123!544385&13!B(*0B3<10!+*(!757=5<&=!'15=51)!;25<2!B(*<3380/!5$!B&(1/!

+(*4!&$*123(!<(515<&=!&00'4B15*$D!

b`!E23!$&((&15I30!(3=&)38!5$!123!]57=3!&(3!2501*()/!&!7.%"$*7!(3<*(8!*+!%30'0!

&$8!250!544385&13!+*==*;3(0D!VI3()125$>!12&1!2&BB3$0!5$!123!M*0B3=0!

2&BB3$38!1*!%30'0/!&$8!<&$!73!'038!&0!3I583$<3!+*(!&!(3&=!+&<1!;5125$!

%30'0G!=5+3D!VI3()125$>!123!]57=3!0&)0!50!]57=3!1('12D!

b&`!E23(3+*(3/!^&1123;/!^&(C!&$8!d'C3!850B=&)!13P1'&=!0545=&(51530!

$*1!73<&'03!123)!<*B538!+(*4!*$3!&$*123(/!7'1!73<&'03!123)!&(3!

85(3<1=)!(3=&15$>!123!0&43!5$<583$10D!



.D!63(43$3'15<!a*(=80!

! bb!

b7`!#1!+*==*;0!12&1!123!(3&83(!50!;5125$!123!0&43!2501*(5<&=!+(&43!&0!

%30'0!&$8!250!75*>(&B23(0/!&$8!123(3+*(3!50!&!B&(15<5B&$1!5$!1235(!

$&((&15I3D!

a*(C5$>!+(*4!&$!&00'4B15*$!*+!=513(&=!757=5<&=!2501*(5<51)/!0B5(51'&=!

;&(+&(3!B(&<1515*$3(0!3PB3$8!&!>(3&1!83&=!*+!1543!&$8!3++*(1!B3(+3<15$>!123!=5$C0!

731;33$!123!2501*(5<&=!45$501()!*+!%30'0!&$8!1235(!*;$!<&==!1*!(30'43!12&1!

B(&<15<3D!K34*$0!&(3!&(15<'=&138!5$/!12(*'>2!&$8!&(*'$8!123!4&5$!13P1!*+!

U2(5015&$51)/!&$8/!&0!0'<2/!123!&'12*(51)!83(5I38!+(*4!12*03!13P10!0B3&C0!12(*'>2!

123!;*(80!U2(5015&$0!1&C3!1*!73!<3$1(&=!5$!1235(!5$13(B(31&15*$0!*+!123!;*(=8D!

#$0<(575$>!123!757=5<&=!$&((&15I3!&0!=513(&=!2501*()!(34*I30!51!+(*4!123!(3&=4!*+!

+&$1&0)!&$8!B=&<30!51!5$!123!(3&=4!*+!B*0515I3!+&<1l!M*0B3=/!01*()!&$8!$&((&15I3!

73<*43!;*(=8R*(83(5$>!4)120D!!E23!B(**+!(3W'5(38!*+!123!]57=3!&0!51!3P3(10!510!

<=3&(!&'12*(51)!<&$!73!+*'$8!5$!123!$&((&15I3!1&C3$!&0!1('3/!<=3&(!&$8!03=+R

<*23(3$1D!J0!&!(3<*(8!*+!2501*()/!123!]57=3!<&$!<*$+5(4!834*$*=*>)D!9(*8'<5$>!

757=5<&=!=513(&=51)!12(*'>2!123!<51&15*$!*+!03=+R3I583$1!'$51)/!0B5(51'&=!;&(+&(3!

850<*'(03!<&$!8(&;!*$!123!<'=1'(&=!;35>21!*+!123!]57=3!+*(!510!5$13(B(315I3!

&'12*(51)D!

!E23!757=5<&=!23(43$3'15<!12&1!5$+*(40!0B5(51'&=!;&(+&(3!850<*'(03!<&$!73!

85015$>'50238!7)!12(33!<2&(&<13(5015<0?!.`!123!<=&(51)!&$8!&BB=5<&75=51)!*+!0B3<5+5<!

757=5<&=!I3(030/!,`!123!'$51)!*+!123!757=5<&=!$&((&15I3/!&$8!b`!123!2501*(5<51)!*+!12&1!

$&((&15I3/!510!=513(&=!830<(5B15*$!*+!&!1543!&$8!B=&<3!;23(35$!%30'0!;&=C38!&$8!

23&=38!123!05<CD!#!8*!$*1!2&I3!&!2'>3!0&4B=3!*+!0B5(51'&=!;&(+&(3!850<*'(03/!0*!5$!

&==!=5C3=52**8!12303!B(5$<5B=30!&(3!$35123(!<=3&(=)!&(15<'=&138!$*(!'$5I3(0&==)!



.D!63(43$3'15<!a*(=80!

! b"!

&BB=5<&7=3!5$!&==!;&(+&(3!850<*'(03b,l!5$013&8/!123)!23(3!(3B(303$1!&!01&$8&(8!

4*83!*+!5$13(B(31&15*$!12(*'>2!;25<2!;3!<&$!'$83(01&$8!123!<51&15*$!*+!123!

757=5<&=!13P1!&0!1*1&=!&'12*(51)D!a3!<&$!123(3+*(3!'03!51!&0!&!4*83=!5$!*(83(!1*!

'$83(01&$8!123*=*>5<&=!85++3(3$<30!;5125$!123!7*'$80!*+!0B5(51'&=!;&(+&(3!

23(43$3'15<D!E*!033!B(3<503=)!2*;!1250!23(43$3'15<!(&85<&==)!&++3<10!123!

5$13(B(31&15*$!*+!03=3<1!B&00&>30/!&$8!12'0!<*$0151'130!&!0B3<5+5<!'$83(01&$85$>!

*+!123!;*(=8!&0!*BB*038!1*!&!>3$3(&=!23(43$3'15<&=!B(&<15<3/!123!&+*(343$15*$38!

<*4B&(50*$!;512!H3;!E301&43$1!0<2*=&(025B!50!$33838D!

U*4B&(50*$!50!$*1!123!*$=)!43&$0!*+!'$83(01&$85$>!123!54B=5<&15*$0!*+!&!

<3(1&5$!031!*+!&00'4B15*$0!+*(!123!&BB=5<&15*$!*+!123!]57=3!&0!&$!&'12*(51)D!

6*;3I3(/!0B5(51'&=!;&(+&(3!13P10!<*$01&$1=)!3P3(1!1235(!&'12*(51)!;512*'1!

&<C$*;=38>5$>!12&1!3P3(15*$D!E23)!8*!$*1!43$15*$!123!0B3<5+5<!(3&85$>!12&1!

3$&7=30!1235(!&'12*(51)D!U*4B&(50*$!;*(C0!1*!8(&;!*'1!85++3(3$<30!731;33$!

*7e3<10/!&$8!5$!1250!<&03/!123!<*4B&(50*$!731;33$!&$!&'12*(51&15I3!5$I*<&15*$!*+!

123!;2*=3!]57=3!&$8!&$!&<&8345<!&$&=)050!*+!850<(313!757=5<&=!B&00&>30!<&$!23=B!

1*!'$0311=3!123!&70*='13!&'12*(51)!<=&540!*+!7*12!B&(1530!7)!3='<58&15$>!123!

0B3<5+5<51)!*+!123!&BB(*&<2!0B5(51'&=!;&(+&(3!850<*'(03!1&C30!1*!123!0'7e3<1D!

H35123(!<&4B!2&0!&!+'==)!03<'(3!<=&54!1*!123!<*((3<1$300!*+!1235(!5$13(B(31&15*$l!

123!;*(80!*+!123!]57=3!&(3!&=;&)0!4'=15B=)!05>$5+538/!&$8!&!<*4B&(50*$!(3I3&=0!

1235(!B(*I505*$&=/!B&(15&=/!<*$13P1'&=!<=&540D!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

b,!AB5(51'&=!;&(+&(3!850<*'(03!13$80!1*!B(3+3(!2*45=315<!&$8!5$01('<15*$!5$!;&(+&(3!*I3(!

123*=*>)!&$8!B25=*0*B2)D!a25=3!123)!'03!12*03!4*830!*+!12*'>21!*$!*<<&05*$/!;&(+&(3!13P10!

&(3!$*1!B(54&(5=)!5$13$838!+*(!&$!&<&8345<!&'853$<3D!E23*=*>)!50!&=;&)0!5$!123!03(I5<3!*+!

4*(3!3++3<15I3!45$501()/!&$8!=*>5<&=!&(>'43$1&15*$!50!'038!1*!B(*I3!123!I&=5851)!*+!

<*$<='05*$0/!$*1!1*!<2&==3$>3!123!23(43$3'15<!7&030!+*(!12*03!<*$<='05*$0D!



.D!63(43$3'15<!a*(=80!

! b[!

E23!13$05*$!731;33$!12303!&BB(*&<230!'$0311=30!123!01(5<1$300!&$8!0'(31)!

*+!1235(!4*830!*+!5$13(B(31&15*$D!E23!]57=3/!&0!&!8*<'43$1!&$8!&0!&!<'=1'(&=!

&(15+&<1/!50!4*(3!<*4B=3P/!I&(53>&138!&$8!8500*$&$1!12&$!4)!&'12*(0!&==*;/!&$8!&!

<*4B&(50*$!;512!&$!&<&8345<!1(3&143$1!*+!123!0'7e3<1!(3I3&=0!0*43!*+!12&1!

<*4B=3P51)D!E23!13P1'&=!<*$01('<15*$!*+!0B5(51'&=!;&(+&(3!<&$$*1!&$8!8*30!$*1!

1&C3!B=&<3!5$!&$!5$13==3<1'&=!I&<''4/!&$8!+*(!123!B'(B*030!*+!051'&15$>!1250!

850<*'(03!;5125$!&!7(*&83(!<*$13P1/!<*4B&(50*$!*++3(0!&!;&)!1*!3PB&$8!123!

8*4&5$!5$!;25<2!0B5(51'&=!;&(+&(3!850<*'(03!3P3(10!510!5$+='3$<3D!a&(+&(3!

&'12*(0!033C!1*!$3>&13!123!+='5851)!*+!5$13(B(31&15*$!$3<300&()!1*!B'7=5<&15*$!7)!

0*=585+)5$>!1235(!13P10!5$1*!<()01&==5m38!01('<1'(30D!J!<*4B&(50*$!;512!

^5<2&3=!6'4B2(530G!;*(C!*$!123!]33=m37'=!01*()!5$!^&11D!.,!<&$!(3I3&=!&$*123(/!

85++3(3$1!5$13(B(31&15*$!*$!&!B&00&>3!23=8!5$!<*44*$!;512!;&(+&(3!&'12*(0/!5$!

123!B(*<300!'$8*5$>!&!=511=3!*+!12&1!0*=585+5<&15*$D!a3!<&$!<*4B=5<&13!123!<=&54!1*!

&70*='13!&'12*(51)!&$8!3P&<151'83!5$!;&(+&(3!850<*'(03!7)!(3I3&=5$>!0*43!*+!510!

01('<1'(&=!+(&>5=51)/!123!$*$R&70*='13$300!*+!0B5(51'&=!;&(+&(3G0!&'12*(51)!<=&540D!

d5C3!H3;!E301&43$1!0<2*=&(025B/!0B5(51'&=!;&(+&(3!3P3>3050!50!*$=)!*$3!B*0057=3!

4*83!*+!5$13(B(31&15*$l!1235(!1*1&=5m38!<=&540!1*!1('12!8*!$*1!(3+=3<1!123!

3B50134*=*>5<&=!<3(1&5$1)!*+!1235(!4*83!*+!C$*;5$>D!

! F*(!&$!5$I3015>&15*$!*+!23(43$3'15<!+*(4'=&15*$0/!123(3!&(3!1;*!

757=5<&=!13P10!5$!;25<2!&!<*4B&(50*$!;512!0B5(51'&=!;&(+&(3!45>21!850<3($!123!

5$13(B(315I3!(&45+5<&15*$0!*+!23(43$3'15<!&00'4B15*$0?!123!^&1123&$!&<<*'$1!*+!



.D!63(43$3'15<!a*(=80!

! bc!

123!]33=m37'=!5$<583$1bb/!&$8!123!45$501()!*+!9&'=!5$!VB230'0!_J<10!.\/!VB2D!c`D!!

!]*12!*+!12303!5$<583$10!&(3!23&I5=)!<5138!5$!123!0B5(51'&=!;&(+&(3!13P10!#!&4!'05$>D!

6&44*$8!<5130!^&1123;!.,!4*01!+(3W'3$1=)!_1;3$1)R05P!<51&15*$0`/!7'1!123!

B&00&>3!50!;3==!(3B(303$138!5$!9(5$<3!_$5$3`/!a&>$3(!_3=3I3$`!&$8!%&<*70!_+*'(`D!

E23!d'C&$!B&(&==3=!1*!^&1123;!.,!2&0!+5I3!<51&15*$0!+(*4!a&>$3(/!05P!+(*4!

6&44*$8/!12(33!+(*4!%&<*70!&$8!*$3!+(*4!9(5$<3D!J<10!.\!50!<5138!+*'(!15430!7)!

%&<*70/!12(33!15430!7)!9(5$<3/!03I3$!15430!7)!6&44*$8!&$8!13$!15430!7)!

a&>$3(D!VB2305&$0!c/!5$!1'($/!50!<5138!*$!$*!=300!12&$!35>21)!*<<&05*$0?!1;3=I3!7)!

%&<*70/!1;3$1)R1;*!15430!7)!a&>$3(/!125(1)R1;*!15430!7)!6&44*$8!&$8!

+*'(133$!15430!7)!9(5$<3D!VB2305&$0!50!B&(15<'=&(=)!$*1&7=3!73<&'03!51!B(*I5830!

123!253(&(<25<&=!I505*$!*+!834*$5<!<*47&1!;2*03!385+5<3!3$I3=*B0!83=5I3(&$<3!

45$501()!&0!51!B&(15<5B&130!5$!&!151&$5<!;&(!731;33$!M*8!&$8!A&1&$/!123!U2'(<2!

&$8!123!a*(=8D!E250!;&(+&(3!431&B2*(/!510!13P1'&=!7&050!&$8!510!(&45+5<&15*$0!+*(!

123!850<*'(03!*+!0B5(51'&=!;&(+&(3!;5==!73!<*I3(38!3P13$05I3=)!5$!0'703W'3$1!

<2&B13(0/!&$8!&!<*4B&(&15I3!&$&=)050!*+!^&1123;!.,!23(3!03(I30!1*!3='<58&13!123!

85015$<1=)!85++3(3$1!;&)0!5$!;25<2!12&1!13P1!<&$!73!B'1!1*!'03D!

14++,%>!8?!! !

! !E23!7&05<!$&((&15I3!*+!^&1123;!.,!<*$<3($0!%30'0G!<*$+=5<1!;512!123!

92&(50&5<!&'12*(51530D!#$!123!^&1123&$!I3(05*$/!%30'0!<'(30!@&!834*$5&<!;2*!;&0!

7=5$8!&$8!4'13/!0*!12&1!123!*$3!;2*!2&8!733$!4'13!<*'=8!0B3&C!&$8!033DN!_^&11D!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

bb^&1123;!.,?,,R"[Z^&(C!b?.\7Rb-Zd'C3!c?"bR"[/!..?."R,b/!.,?.-D!E23!@ZN!731;33$!12303!

<2&B13(0!5$85<&130!757=5<&=!B&(&==3=0D!H*13/!+*(!$*;/!123!850B&(51)!5$!05m3!731;33$!12303!
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12&1!+5>'(3!3P50138!&1!*$3!B*5$1/!&$8!<&$!73!&<<30038!12(*'>2!123!

13P1D!

b8`!A5$<3!12303!+5>'(30!;3(3!(3&=!B3*B=3/!&$8!05$<3!123!6*=)!AB5(51!

50!015==!&<15I3!5$!123!4*83($!;*(=8/!12*03!0&43!834*$*=*>5<&=!

13<2$5W'30!(34&5$!I&=58D!

b3`!E23(3+*(3/!e'01!&0!;3!;(513!4&$'&=0!+*(!0B5(51'&=!;&(+&(3/!;3!

<&$!=**C!1*!123!]57=3!&0!&!4&$'&=!1*!3P13$8!&$8!54B(*I3!*'(!*;$!

13<2$5W'30D!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

"\!6&44*$8/!5"4(/&'*/0'5"7.F"$*/#"/!![k/!cbD!
[-!K3(3C!9(5$<3/!:;",'!;*77'OR6"7'5"4(/&!_M(&$8!:&B580/!^#?!U2*03$!]**C0/!.\\j`/!B&>3!.\bD!
[.!UD!9D!a&>$3(/!-*$)*$"'+$*,"$/![,/!.cbD!
[,!9(5$<3/!OR6"7'5"4(/&/!.-!0B3&C0!&7*'1!123!1;*!C5$>8*40!(3I3&=38!5$!1250!5$I*<&15*$D!

6&44*$8/!5"4(/&'*/0'5"7.F"$*/#"/!c-!B&(15<'=&(=)!34B2&05m30!123!&<15I3!B&(15<5B&15*$!*+!

12303!C5$>8*40!5$!83=5I3(&$<3!45$501()D!
@A!%&<*70/!5"7.F"$'Q&/!.jc/!.\jDl!U5$8)!%&<*70/!+(&&"&&./3'%;"'<*%"&'()'%;"'O/"4,!_.\\.l!(3B(D/!

M(&$8!:&B580/!^#?!U2*03$!]**C0/!,--\`/!,b\Dl!6&44*$8/!+.3&/!!,/!b\/!.bj/!.".Dl!6&44*$8/!

5"4(/&'*/0'5"7.F"$*/#"/!cb/!c"/!k[Dl!9(5$<3/!OR6"7'5"4(/&/!\-/!\"/!.../!.\"!D!
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! "b!

J!85015$<1!&8I&$1&>3!*+!123!;&(+&(3!23(43$3'15<!50!12&1!123!4*83!*+!(3&85$>/!5$!

&00'45$>!123!5$13($&=!'$51)/!<=&(51)!&$8!<*23(3$<3!*+!123!$&((&15I3/!'030!123!

]57=3!&0!&!01&7=3!13P1!<&B&7=3!*+!(383B=*)43$1!&$8!(35$13(B(31&15*$/!7&038!*$!

757=5<&=!13&<25$>!7'1!<&B&7=3!*+!85++3(3$1!<*$<='05*$0D!a3!02*'=8!3$I505*$!123!

<51&15*$!*+!0<(5B1'(&=!B&00&>30!&<(*00!123!13P10!*+!;&(+&(3!850<*'(03!&0!B'(0'5$>!

&$!3==5B15<&=!*(751!&(*'$8!123!757=5<&=!13P1!*+!12*03!B&00&>30D!a&(+&(3!&'12*(0!

2*=8!123!5$13(B(315I3!<3$13(!1*!73!123!0B3<5+5<!a*(8!*+!123!13P1/!&$8!&=;&)0!

5$13(B(31!(3=&15I3!1*!12*03!;*(80D!!!

E23!&7*I3!<51&15*$0!*+!^&1123;!7)!0B5(51'&=!;&(+&(3!&'12*(0!8(&;!*$!123!

]57=3!&0!&!0*'(<3!*+!&'12*(51)!5$!*(83(!1*!&(15<'=&13!1('120!&7*'1!123!13P1'(3!*+!

123!834*$5<!B(303$<3!5$!123!+&7(5<!*+!(3&=51)!&$8!1*!&>51&13!+*(!123!&8*B15*$!*+!

12*03!1('120D!E250!50!&'12*(51&15I3!0B33<2!30B*'05$>!123!01(5<1!<*$<*(8&$<3!*+!

757=5<&=!13P1!;512!834*$*=*>5<&=!123*()/!B(*$*'$<5$>!123!&BB=5<&75=51)!*+!12&1!

13P1!+*(!;&(+&(3!583*=*>)!&$8!&(>'5$>!+*(!123!B(*<=&4&15*$!&$8!B(*B&>&15*$!*+!

0B5(51'&=!;&(+&(3!45$501()D!#$!0B5(51'&=!;&(+&(3/!757=5<&=!<51&15*$!<*$01&$1=)!033C0!

1*!015==!123!]57=3G0!4'=15B=5<51)/!1*!0'7e3<1!510!850<*$15$'51)/!I&(5&15*$!&$8!

<*$1(&85<15*$!5$!<*$13$1!1*!&!23(43$3'15<!12&1!13$80!1*!(38'<3!123!<*4B=3P51)!*+!

757=5<&=!<*$01('<15*$!1*!510!+'$<15*$!&0!&!83B3$8&7=3!&'12*(51)!0'51&7=3!+*(!'03!5$!

834*$01(&15*$D!E2(3&13$38!7)!*123(!(3&85$>0/!1250!<()01&==5m&15*$!50!54B3(+3<1!

&$8!0'7e3<1!1*!+(&<1'(3/!&$8!12'0!&'12*(51)!1*!<*$I5$<3!50!5$I*C38!7*12!&1!123!

=3I3=!*+!757=5<&=!&'12*(51)!&$8!5$!123!7(*&83(!&BB=5<&15*$!*+!&!0B5(51'&=!;&(+&(3!

0<234&D!E2303!8)$&45<0!&<1!1*!01('<1'(3!123!<*$01('<15*$!&$8!3I&$>3=5m&15*$!*+!

0B5(51'&=!;&(+&(3!850<*'(03!&1!4'=15B=3!=3I3=0/!7(5$>5$>!12*03!13P10!5$!=5$3!;512!&!
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! ""!

U2(5015&$!B(*>(&4!+*(!123!(3830<(5B15*$!*+!123!;*(=8D!a&(+&(3!13P10!*++3(!

B(5I5=3>38!5$05>21!5$1*!4&=3I*=3$<3!5$!*(83(!1*!<&==!2'4&$51)!<=*03(!1*!M*8D!#$!

033C5$>!1*!'$<*I3(!A&1&$G0!45$5*$0!5$!123!;*(=8/!123)!<*$15$'&==)!5$I*C3!

=5$>'5015<!+*(<30!1*!&(4!1235(!(3&83(0!&$8!B'02!1234!5$1*!+'==R7=*;$!;&(D!

1'.4/*+3!

@E23!;*(=8!4&)!<2&$>3!510!4*(&=0/!7'1!M*8!8*30!$*1!<2&$>3!650!

a*(8DN["!

!

! E23!]57=3!<*$1&5$0!;5125$!51!123!73>5$$5$>!&$8!3$8!*+!1543/!123!=*$>!

2501*()!*+!#0(&3=!&$8!123!+5(01!013B0!*+!123!$3;!U2'(<2/!123!<(3&15*$!*+!=5+3!*$!

3&(12!&$8!123!B2)05<&=!5$13(I3$15*$!*+!&!B*;3(+'=!0B5(51'&=!&>3$1D!#1!<*$1&5$0!=&;0!

*+!2'4&$!0*<5&=!=5+3!&$8!85I5$3!B*;3(/!3125<&=!B(5$<5B=30/!B3(0*$&=!0&=I&15*$!&$8!

<*==3<15I3!8&4$&15*$!&$8!2&(02!e'8>43$10!*$!0B3<5+5<&==)!83=5$3&138!

544*(&=51530D!9*003005$>!85(3<1!(3=3I&$<3!1*!4*83($!U2(5015&$!=5+3/!;3!<&$!0&)!

12&1!123!]57=3!50!&$!&'12*(51)!73<&'03!51!50!$"*0!&0!5+!51!;&0!&$!&'12*(51)D!#10!

051'&15*$&=!83B=*)43$1!4&C30!51!&!B(543!1**=!+*(!&00'(5$>!123!'15=51)!*+!&!13P1!5$!&!

051'&15*$!;23(3!51!45>21!73!<2&==3$>38D!]('<3!d5$<*=$!2&0!$*138!12&1!123!3++3<1!*+!

&'12*(51&15I3!0B33<2!54B=530!&$!'$3W'&=!(3=&15*$&=51)!*+!B*;3(;25<2!B3(4510!123!

0B3&C3(!@1*!<*44&$8!$*1!e'01!123!&113$15*$!7'1!123!<*$+583$<3/!(30B3<1!&$8!1('01!

*+!1235(!&'853$<3!*(!1*!4&C3!&'853$<30!&<1!*&'.)!1250!;3(3!0*DN!#$I*C5$>!123!]57=3!

43&$0!5$I*C5$>!&!;*(=8R&=13(5$>/!83+5$515*$&=!B*;3(!5$!123!B'(0'51!*+!1*1&=!

<*23(3$<3D!E23(3+*(3/!;3!<&$!&88!1*!;&(+&(3!23(43$3'15<!7)!$*15$>!12&1!;&(+&(3!

&'12*(0!4385&13!3I3()!+&<31!*+!3P5013$<3!12(*'>2!1235(!757=5<&=!23(43$3'15</!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

["!F(&$C!6&44*$8!&$8!#8&!^&3!6&44*$8/!2./30(4'G.F./3')($'%;"'B*4.7,!_.\j[l!(3B(D/!

q5(C;**8/!^O?!#4B&<1!U2(5015&$!]**C0/!,--k`/![-D!
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! "[!

<=*05$>!123!5$13(B(315I3!=**B!731;33$!123!]57=3!12&1!3$>3$83(0!&$8!123!]57=3!12&1!

<*$+5(40D!!

E23!3PB&$05*$/!123$/!50!&0!+*==*;0D!

"`!E23!]57=3!<*830!123!;*(=8D!!#1!3$<*830!123!;*(=8!;512!(3=5>5*'0!

43&$5$>/!*++3(0!&!C3)!1*!83<5B23(5$>!3P5013$<3!&$8!=513(&==)!<*$0151'130!

123!*$1*=*>5<&=!(3&=51)!*+!123!;*(=8D!#1!50!123!<(3&15*$/!2501*()/!83&12!&$8!

(30'((3<15*$!*+!3P5013$<3!7*'$8!'B!5$!&!2*=)!7**CD!

"&`!E23(3+*(3/!5$!02&B5$>!123!;*(=8/!123!]57=3G0!&'12*(51)!3P13$80!

5103=+!3I3();23(3D!#10!4&$5+*=8!I3(030!&(3!&=;&)0!85(3<1=)!(3=3I&$1/!

1*!&==!051'&15*$0/!&1!&==!15430D!

E23!]57=3!50!123!3$I3=*B5$>!+(&43!12(*'>2!;25<2!0B5(51'&=!;&(+&(3!850<*'(03!

<(3&130!123!<*$1*'(0!*+!510!=5I38!(3&=51)D!#1!01&$80!*'10583!*+!2501*()!&0!M*8G0!

a*(8/!7'1!;5125$!2501*()!&0!123!&'12*(51&15I3!8*<'43$1!+*(!&==!2'4&$!=5+3D!!#10!

5$I5*=&75=51)!50!&!85(3<1!(30'=1!*+!1250!8'&=!01&1'0D!]*12!+'$8&43$1&=!&$8!85I5$3/!510!

B(5$<5B=30!&(3!73)*$8!(3B(*&<2/!&$8!+*(!0B5(51'&=!;&(+&(3!&'12*(0/!123)!&(3!&C5$!

1*!B2)05<&=!=&;0l!e'01!&0!>(&I51)!+'$<15*$0!3I3();23(3!*$!3I3()125$>/!0*!8*30!

M*8G0!a*(8!5$!123!]57=3D!]('<3!d5$<*=$/!&>&5$/!B(*I5830!&!23=B+'=!83+5$515*$!*+!123!

&T2501*(5<51)/!=**03!134B*(&=51)!&$8!8'&=!0B&15&=51)!*+!(3=5>5*'0!<=&540/!5$13(5*(/!

3P13(5*(!&$8!&'12*(51&15I3=)!(3=3I&$1!+*(!2'4&$!=5+3?!
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! "c!

@:3=5>5*'0!<=&540!&(3!123!43&$0!7)!;25<2!<3(1&5$!*7e3<10/!B=&<30/!

0B3&C3(0!&$8!0B33<2R&<10!&(3!5$I30138!;512!&$!&'12*(51)/!123!

0*'(<3!*+!;25<2!=530!(A%&.0"'%;"';A4*/D!E2&1!50/!12303!<=&540!<(3&13!

123!&BB3&(&$<3!12&1!1235(!&'12*(5m&15*$!<*430!+(*4!&!(3&=4!

73)*$8!2501*()/!0*<531)/!&$8!B*=515<0/!73)*$8!123!13((&5$!5$!;25<2!

5$13(30138!&$8!051'&138!&<1*(0!01('>>=3!*I3(!0<&(<3!(30*'(<30DN[[!

!

! !E23!]57=3!50!123!0B5$3!*+!123!;*(=8/!123!7&<C7*$3!*+!2'4&$!0*<531)!&$8!

123!313($&=!01*()!*+!123!*(5>5$/!B(303$1!&$8!+'1'(3!*+!=5+3!*$!V&(12D!J0!&!13P1!

<*85$>!123!;*(=8!5$!1250!;&)/!123!]57=3!50!&!0*'(<3!*+!&'12*(5m5$>!B*;3(/!7'1!

&$*123(!4*I3/!1*;&(80!4*(&=!<*$834$&15*$!&$8!0*<531&=!(37'C3/!50!&=0*!

583$15+5&7=3!5$!510!B&>30D!a5125$!;&(+&(3!23(43$3'15</!123!]57=3G0!$3<300&()/!

01&7=3!&'12*(51)!=3$80!510!4*(&=!5$e'$<15*$0!&!<3(1&5$!<&B&<51)!+*(!&70*='13!

e'8>43$1D!F*(!;&(+&(3!&'12*(0/!123!]57=3!01&130!I3()!<=3&(=)!;2&1!50!&$8!50!$*1!

&==*;38!;5125$!123!7*'$80!*+!2*=)!U2(5015&$!=5I5$>/!&$8!3P&4B=30!&7*'$8!*+!

;&(+&(3!&'12*(0!'05$>!123!]57=3G0!&'12*(51)!1*!7*12!3PB=&5$!&$8!<*$834$!123!05$0!

*+!B3*B=3/!>(*'B0!&$8!$&15*$0D!J0!%&<*70!B'10!51/!!@a3!$338!1*!13&<2!123!;*(=8D!a3!

$338!1*!4&C3!51!<=3&(!+(*4!*'(!B'=B510!;2&1!M*8!<*$0583(0!05$+'=!5$!650!;*(=8DN[c!

! @A5$N!&0!&!<&13>*()!50!3$<*838!;512!757=5<&=!&'12*(51)/!83(5I38!+(*4!

757=5<&=!13P1!&$8!&BB=5<&7=3!5$!757=5<&=!B*=345<0D!E23!]57=3/!&0!123!583&=!&'12*(51)!

;2*03!;*(80!&(3!'$5I*<&=/!50!$3<300&(5=)!123!4*01!B(*45$3$1!3P&4B=3!*+!123!

583&=!0*<5&=!*(83(!8313(45$38!7)!M*8!&$8!%30'0/!&$8!123!B(*P5451)!*+!&$<53$1!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

[[!]('<3!d5$<*=$/!8A%;($.%,?'>(/&%$A#%.(/'*/0'>($$(&.(/!_U25<&>*?!g$5I3(051)!*+!U25<&>*!9(300/!

.\\"`/!..,D!!
[c!U5$8)!%&<*70/!:;"'@")($4*%./'D*/.)"&%(!_]=**45$>1*$/!^#?!]312&$)!6*'03/!,--j`/!\\D!

!

!
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! "k!

2'4&$0!1*!]57=3!01*(530!5$85<&130!&!>(3&13(!(3I3(3$<3!+*(!757=5<&=!=&;0D!

E23(3+*(3/!

@a3!$338!1*!(343473(!12&1!123!4*(&=!&$8!3125<&=!<*83!*+!%3;502!

B3*B=3!5$!%30'0G!1543!;&0!7&038!*$!123!E3$!U*44&$843$10!&$8!

123!d&;!*+!^*030D!E250!43&$1!12&1!4*01!*+!1234!;3(3!B(*7&7=)!

=5I5$>!73113(!=5I30!12&$!123!4&e*(51)!*+!B3*B=3!5$!*'(!<*$134B*(&()!

a3013($!0*<531)DN[k!

!

9(5$<3!23(3!5$I*C30!O=8!E301&43$1!757=5<&=!4*(&=51)!&0!123!8*45$&$1!3125<&=!

0)0134!*+!123!H3;!E301&43$1!0*<5&=!*(83(!1*!(37'C3!123!<*$8'<1!*+!4*83($!

a3013($!2'4&$0D!E23!]57=3!B(*I5830!123!(37'C3/!=3>5154&130!51!&$8!=5<3$030!51!+*(!

83B=*)43$1!&>&5$01!*123(!2'4&$0/!&$8!51!8*30!51!5$!01(*$>/!<=3&(!&70*='13!;*(80D!

@O$3!125$>!12&1!5$I*=I343$1!5$!83=5I3(&$<3!45$501()!8*30!+*(!&!B3(0*$!50!1*!

(34*I3!123!>(&)!&(3&0!*+!05$!0*!12&1!3I3()125$>!73<*430!7=&<C!*(!;2513DN[j!E23!

75$&()!*BB*0515*$!*+!05$!&$8!0&=I&15*$!B(*8'<30!$*!(**4!+*(!051'&15*$&=!3125<0/!

4*(&=!(3=&15I504!*(!<*4B=3P!5$13(B3(0*$&=!(3=&15*$025B0D!F*(!0B5(51'&=!;&(+&(3/!

12&1!C5$8!*+!4*(&=51)!50!054B=)!&!0)47*=!*+!123!'$<2(5015&$!0*<5&=!*(83(!;2*03!

8*45$&$<3!(3+=3<10!A&1&$G0!>(5B!*$!123!;*(=8D!@J70*='130!&(3!757=5<&=/!7'1!0*<531)!

1*8&)!;&$10!(3=&15I504DN[\!A5$<3!123!757=3!3$<*830!123!;*(=8/!&!+5$&=!3PB&$05*$!1*!

;&(+&(3!23(43$3'15<!<&$!73!B3(+*(438?!

"7`!J0!2'4&$0!34738838!5$!123!;*(=8/!;3!&(3!0'7e3<1!1*!123!=&;0!

=&58!*'1!5$!123!]57=3D!^*(&=51)!02*'=8!123(3+*(3!73!>*I3($38!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

[k!9(5$<3/!OR6"7'5"4(/&/!,.D!
[j!6&44*$8/!2./30(4'G.F./3/![bD!d5C3!4*01!<&==0!1*!757=5<&=!4*(&=51)/!0B5(51'&=!;&(+&(3!8*30!

$*1!033C!1*!5$I*C3!3I3()!=&;!5$!123!]57=3!&>&5$01!123!4*83($!;*(=8D!A*43!125$>0!&(3!

1(*'7=5$>/!=5C3!<&B51&=!B'$50243$1!+*(!2*4*03P'&=51)/!7'1!&0!&!;2*=3/!@757=5<&=!4*(&=51)N!

03(I30!&0!&!<5B23(!+*(!&!B&(15<'=&(!<*$03(I&15I3!0*<5&=!8*<1(5$3!5$I30138!;512!&70*='13!1('12D!!
[\!K*(50!^D!a&>$3(/!1(I':('>*&%'PA%'5"4(/&!_f3$1'(&/!UJ?!:3>&=!]**C0/!,---`/!,bD!!
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! "j!

&<<*(85$>!1*!123!0)0134!*+!123!;*(=8!=&58!8*;$!5$!123!]57=3/!&$8!

A<(5B1'(3!50!<=3&(!5$!510!4*(&=!85<1'40D!

J<<*(85$>!1*!123!3PB&$838!23(43$3'15</!123!757=5<&=!>(*'$80!+*(!;*(=8!

3P5013$<3!&(3!85(3<1=)!1538!1*!2'4&$!4*(&=51)D!M*8!2&0!=&58!8*;$!'$3W'5I*<&=!

=&;0/!;25<2!85(3<1=)!B(*25751!<3(1&5$!&<15*$0D!E23(3+*(3/!58*=&1()!50!&!05$/!&0!50!

&7*(15*$/!&0!&(3!73015&=51)!&$8!2*4*03P'&=51)Dc-!a51<2<(&+1!&$8!850*73853$<3!1*!
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&<15*$!+(*4!&!B=&<3!*+!85I5$3!B*;3(/!&$8!510!83+5$515*$!*+!3I5=!&$8!544*(&=51)!50!
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J0!&$!5$13(B(315I3!+(&43!+*(!0B5(51'&=!;&(+&(3/!1250!&823(3$<3!1*!@757=5<&=!
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0B5(51'&=!;&(+&(3!<&$!+5==!123!;*(=8!;512!123!834*$0!51!+5$80!5$!123!B3(<3B157=3!
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*70<'(38!+(*4!2'4&$!I505*$D!E23!B(*<300!*+!=*<&15$>!834*$0!5$!0B&<3!50!

<*4B=5<&138/!834&$85$>!&!>(3&1!83&=!*+!5$13==3<1'&=!;*(C!1*!8313(45$3!123!

B&(15<'=&(0!*+!123!+5>'(3!<(3&138!123(35$/!B&(15&==)!73<&'03!834*$0!&(3!$*1!

'$5I3(0&==)!&<<3B138!&0!(3&=/!583$15+5&7=3!735$>0D!E23)!&(3!B*=345<&=/!4&(C5$>!&!

85I505I3!=5$3!731;33$!&<<3B1&$<3!*+!&$8!*(53$1&15*$!1*;&(80!834*$5<!<*47&1!

&$8!&!<*4B=313!(3e3<15*$!*+!123!<*$0151'15I3!B*00575=51)!*+!3I5=!0B5(510D!E23!

*$1*=*>5<&=!B*00575=51)!*+!834*$0G!3P5013$<3/!;25<2!B(3<3830!&$8!5$+*(40!123!

&(15<'=&15*$!*+!1235(!<2&(&<13(5015<0/!50!$*1!054B=)!&!4&113(!*+!850&>(3343$1!

731;33$!B&(15<5B&$10!5$!&$!3W'&=/!01&7=3!85&=*>'3D!E23!_$*$`3P5013$<3!*+!834*$0!

2&0!733$!&$8!(34&5$0!&!4&(C3(!*+!<'=1'(&=!&++5=5&15*$/!&0!2&0!123!B&(15<'=&(!;&)!5$!

;25<2!&'12*(0!<*$01('<1!834*$0!5$!&8e'85<&15$>!1235(!_$*$`3P5013$<3D!O$!&!

<'=1'(&=!=3I3=/!123)!&7*'$8!5$!123!=513(&1'(3/!(3=5>5*'0!5<*$*>(&B2)/!4)12!&$8!

(51'&=!*+!<*'$1(530!5$I*=I38!5$!U2(5015&$51)D!A&1&$!&$8!250!834*$0!&(3!B&(1!*+!*'(!

54&>5$38!;*(=8/!&$8!123!;&)!12&1!123)!&(3!'$83(01**8!1*!3P501!_*(!$*1`!<&$!4&(C!
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834*$0/!123!B(*<=&4&15*$!*+!834*$5<!(3&=51)!5$!;&(+&(3!850<*'(03/!=&<C5$>!510!

3$&7=5$>!23(43$3'15</!B=&<30!123!'113(&$<3!*'10583!123!7*'$80!*+!=3>5154&13/!

(&15*$&=!0B33<2D!!

E250!B*030!&!4312*8*=*>5<&=!B(*7=34!+*(!43/!&0!#!8*!$*1!73=53I3!5$!(3&=/!

4&=5<5*'0!834*$5<!0B5(510!5$2&7515$>!123!+&7(5<!*+!(3&=51)D!E2'0/!#!&4!&=;&)0!

134B138!1*!(3&8!;&(+&(3!834*$*=*>530!&0!0*<5&=!&1134B10!1*!'$83(01&$8!2'4&$!

B&5$/!*(!&0!850<*'(030!&1134B15$>!1*!23&=!7('1&=5m38!B3*B=3!*+!1235(!2'(10!7)!
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C5$8!*+!&$&=)050/!2*;3I3(/!;*'=8!73!1*!+&5=!1*!B(*B3(=)!&<C$*;=38>3!12&1!123!

;*(=8I53;!#!&4!&1134B15$>!1*!(3<*$01('<1!8*30!$*1!125$C!5$!4)!13(40D!#!&4!

033C5$>!1*!B=&<3!0B5(51'&=!;&(+&(3!5$!510!$&15I3!<*$13P1D!#+!#!<2&==3$>38!123!

I3(&<51)!*+!*$3!*+!510!B(54&()!<=&540!_@834*$0!3P501N`/!#!;*'=8!$*1!73!&7=3!1*!

B(*B3(=)!&<<*'$1!+*(!123!+500'(3!12&1!3('B10!;23$!&!757=5<&=/!<2&(504&15<!

U2(5015&$!;*(=8I53;!0'++'038!;512!0B5(51'&=!;&(+&(3!43310!;512!*123(/!85++3(3$1!

;*(=8I53;0D!]3<&'03!4)!;*(C!50!=*<&138!(3=&15I3!1*!<('<5&=!01('<1'(30!+*(!
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&703$<3/!$*1!1*!B(5I5=3>3!35123(!13(4!7'1!1*!1()!1*!&<<*'$1!+*(!123!<2&04!731;33$!
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1235(!*BB*05130!<*43!1*!347*8)!A&1&$5<!*BB*0515*$!1*!123!6*=)!a*(8!*+!M*8D!#1!50!

1250!85I583!&$8!123!B*00575=51530!+*(!<(*005$>!12&1!<*$<3($0!43!23(3l!123!>&B!

731;33$!0*<5&=!>(*'B0!5$!123!0B5(51'&=!;&(+&(3!;*(=8I53;!50!123!(&15*$&=3!+*(!

&B*<&=)B15<!I5*=3$<3/!123!54B31'0!1*!3I&$>3=504!&$8!123!4&(C3(!*+!2*=)!

03B&(&15*$!+(*4!123!;*(=8G0!8**438!4&0030D!
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W'3015*$!50!123!+3&0575=51)!*+!7(&<C315$>!123!*$1*=*>5<&=!01&1'0!*+!834*$0!5+!12&1!

*$1*=*>5<&=!01&1'0!50!7*12!&!B(54&()!<=&54!+*(!0B5(51'&=!;&(+&(3!&'12*(0!&$8!123!

B(54&()!*7e3<1!*+!4)!&$&=)050D!K34*$5<!*$1*=*>)/!5+!&8*B138/!B(*I5830!123!75$&()!

+*'$8&15*$!+*(!85I585$>!123!;*(=8!5$1*!834*$0!&$8!U2(5015&$0/!7)!;25<2!$*$R
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12&1!<2&(504&15<!U2(5015&$51)!&(5030!*'1!*+!8*<'43$138!834*$*=*>5<&=!1(&8515*$0!

&$8!3P5010!5$!&!B&(15<'=&(!850<'(05I3!4*43$1!+*(!J43(5<&$!U2(5015&$51)/!123!

B*00575=51)!*+!83<585$>!12&1!123!*$1*=*>5<&=!01&1'0!*+!834*$0!50!<*$15$>3$1!*$!
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&!@03<'=&(N!01'83$1!*+!(3=5>5*$/!(34&5$0!*B3$D!!

#1!50!$*1!4)!B=&<3!1*!83<583!123!'$5I3(0&=!*$1*=*>5<&=!_5(`(3&=51)!*+!834*$0D!

E23)!8*!$*1!5$2&751!4)!;*(=8!5$!123!0&43!;&)!12&1!123)!=5I3!+*(!U5$8)!%&<*70/!
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01('<1'(3!1235(!=5I30!7)!450<*$<3B15*$0/!&$8!#!(3+'03!1*!<&13>*(5<&==)!83<=&(3!12&1!
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01(5<1=)!1('3D!K34*$0!8*!3P501/!123)!&(3!&1!123!I3()!=3&01!B(303$1!&0!&<1*(0!5$!
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834*$5<!(3&=51)/!&$8!4&C3!12&1!(3&=51)!B&(1!*+!1235(!=5+3!5$!123!;*(=8/!123$!
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*+!1235(!7'5=83(G0!5$13$15*$0!*(!B=&$0D!@U*$01('<138N!54B=530!*(83(38!>(*;12!7)!
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757=5<&=!23(43$3'15<!+*<'038!*$!834*$0!&$8!123!6*=)!AB5(51/!&$8!B*051!$3;!583&0!
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;&(+&(3!&'12*(0!;(513!(3B(303$1!123!4&113(!12(*'>2!;25<2!123!834*$!<&$!<*43!

5$!1*!I53;D!!])!=3115$>!123!+5>'(3!*+!123!834*$!343(>3!5$!;&(+&(3!850<*'(03/!510!

B&(15<'=&(!W'&=51530!<&$!73!$*138!;512*'1!$3<300&(5=)!83$)5$>!123!<*44*$!

4&113(!*'1!*+!;25<2!12303!834*$0!<&$!+*(4D!#$!1'($/!123!343(>5$>!850<3($57=3!

+5>'(3!*+!123!834*$5<!5$!0B5(51'&=!;&(+&(3!B&(15<5B&130!5$!&!<*$01('<15*$!*+!123!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

c,!A33!<2&B13(!bD!
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!

!

! [[!

2'4&$!735$>!12&1!0'785I5830!&$8!<*$01(&5$0!123!5$85I58'&=!;5125$!&!123*=*>5<&=!

+(&43D!

#$!0B5(51'&=!;&(+&(3!850<*'(03/!834*$0!&(3!$*1!<*$01('<138!*$!1235(!*;$!

13(40D!E23)!&(3!<*$01('<138!5$!13(40!*+!123!2'4&$0!5$!;2*4!123)!8;3==D!F*(!

<2&(504&15<!U2(5015&$0/!834*$0!2&I3!$*!=5+3!&$8!3P5013$<3!&B&(1!+(*4!&!8305(3!1*!

2&(4!2'4&$0!&$8!83+5=3!M*8G0!<(3&15*$D!A&1&$!&$8!250!834*$0!&(3!&70*='13!

O123(0!;23$!123)!&(3!583$15+538!5$!0*<5&=!=5+3D!a23$!12&1!583$15+5<&15*$!*+!

B(303$<3!50!1(&$0=&138!&$8!5$0<(5738!5$!<*$8'<15$>!0B5(51'&=!;&(+&(3/!123!83I5=!

&$8!123!834*$5<!C5$>8*4!<*430!1*!*BB*03!U2(5015&$!2'4&$0!&=5>$38!;512!M*8D!

]57=5<&=/!<2&(504&15<&==)R5$<=5$38!3I&$>3=5<&=!;*(=8I53;0!03(I3!&0!123!(3+3(3$1!

&>&5$01!;25<2!123!1('12!<=&540!*+!&==!*123(!;*(=8I53;0!&(3!43&0'(38D!A5$<3!123!

]57=3!50!'$5I*<&==)!<=3&(!&$8!$3<300&(5=)!1('3/!3I3()125$>!3=03!50!0'0<3B157=3!1*!

834*$5<!+&=032**8!&<15I3=)!834*$01(&15$>!4&=5<5*'0!0'7e3<15I51)D!F'==!*+!

834*$0/!123!0B5(51'&=!;&(+&(3!;*(=8I53;!50!+*'$838!7)!83<=&545$>!123!05$!*+!123!

;*(=8!5$!<*$1(&01!1*!510!*;$!(5>213*'0$300D!E23!*$1*=*>5<&=!(3&=51)!*+!12&1!05$!

4&$5+3010!5$!123!834*$5<!*BB(3005*$!'$83(!;25<2!$*$RU2(5015&$!2'4&$51)!

=&$>'50230D!

$%&'(*7!D+,%.)! !

@F(*4!23(30)!1*!83I5&15*$!1*!83>3$3(&15*$!1*!0)$<(31504/!123!

$*15*$!*+!123!85++3(3$1!;25<2!<=&540!1*!73!123!0&43/!*(/!B(*e3<138!

5$13($&==)/!123!850>'5038!85++3(3$<3!;5125$/!2&0!B(*8'<38!&!(5<2!

I*<&7'=&()!*+!83$5&=!&$8!301(&$>343$1D!F*(!5$!3&<2!<&03/!&!123*()!

*+!85++3(3$<3/!;23$!&BB=538!1*!123!B(*P54&13!*123(/!50!7'1!&$*123(!

;&)!*+!B2(&05$>!&!123*()!*+!03=+DNcb!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

cb!!%*$&12&$!uD!A4512/!QK5++3(3$15&=!VW'&15*$0?!O$!U*$01('<15$>!123!O123(/Q!5$!@"7*%./3'

@"7.3.(/!_U25<&>*?!g$5I3(051)!*+!U25<&>*!9(300/!,--"`/!,"cD!
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!

!

! [c!

A*4315430/!583$151)!50!83+5$38!7)!510!$3>&15I3!(3=&15*$025B!1*!510!O123(D!

E250!B(*B*0515*$!(3<'(0!&<(*00!0*<5&=!123*()/!&$8!B(*B3(=)!051'&138!5$!<*$13P1!51!

50!3$*(4*'0=)!5=='45$&15$>D!V$(5W'3!K'003=G0!M/F"/%.(/'()'%;"'84"$.#*&'0330!123!

5$I&05*$!*+!^3P5<*!7)!63($&$8*!U*(1w0/!123!5$515&=!<*$W'301!*+!123!H3;!a*(=8!7)!

V'(*B3&$0/!&0!&!<*I3(5$>R*I3(/!&!<*$05013$1!450<*$01('&=!&$8!(3830<(5B15*$!*+!

5$85>3$*'0!0*<531)!7)!V'(*B3&$!3PB=*(3(0!1*!123!B*5$1!*+!&++5(45$>!123!(5>21!1*!

U2(5015&$!8*45$&$<3!*I3(!&$8!&>&5$01!&$!O123(!<*$01('38!&0!0&I&>3/!B(54515I3/!

@4&13(5&=!5$!123!(*'>2N!*'10583!123!(3&=4!*+!<5I5=5m&15*$!;512*'1!123!=5>21!*+!

U2(501!;25<2!&$54&130!123!V'(*B3&$D!@E23!O123(!50!&!('015<!4&00!850R<*I3(38!5$!

*(83(!1*!73!<5I5=5m38!7)!123!V'(*B3&$!735$>!*+!O<<583$1&=!<'=1'(3D!]'1!1250!O123(!

50!5$!+&<1!<*I3(38!*I3(!5$!510!&=13(51)DNc"!E23!O123(!03(I30!&0!&!45((*(/!&!0B&<3!*$!

;25<2!B*;3(+'=!<'=1'(30!<&$!B(*e3<1!W'3015*$0!*+!583$151)!5$!*(83(!1*!(30*=I3!

5$13($&=!W'&$8&(530D!!J$*123(!3P&4B=3/!aD!A<*11!9**=3G0!!*%*/'./'84"$.#*/!1(&<30!

123!5$I*<&15*$!*+!A&1&$!&$8!0B5(51'&=!;&(+&(3!12(*'>2*'1!J43(5<&$!2501*()!1*!

>5I3!I*5<3!1*!J43(5<&$!B*=515<&=!<*$<3($0!&$8!U2(5015&$!(3=5>5*'0!B*=345<0D!9**=3!

&(>'30!12&1!@123!83I5=!50!123!$3>&15*$!&$8!2&1(38!*+!123!O123(/!&!05$5013(!+*(<3!

;*(C5$>!510!;5==!5$!*'(!0*<5&=!*(83(!&$8!123$!850&BB3&(5$>!5$1*!123!02&8*;0/Nc[!

&$8!250!7**C!1(&<30!123!;&)!12&1!1250!1(&$0<3$83$1!+5>'(3!+5>'(30!3$34530!5$!

75$&()!13(40/!=3>5154&15$>!;&(!&$8!&1(*<51)!7)!$&45$>!O123(0!@A&1&$DN!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

c"!V$(5W'3!K'003=/!:;"'M/F"/%.(/'()'%;"'84"$.#*&?'O#7.6&"'()'S%;"'P%;"$S'*/0'%;"'D,%;'()'

D(0"$/.%,/!1(&$0D!^5<2&3=!KD!]&(73(!_$DBD?!$DBD/!$D8D`/!bcD!
c[!aD!A<*11!9**=3/!!*%*/'./'84"$.#*?':;"'5"F.7'-"'2/(I!_d&$2&4/!^K?!:*;4&$!x!d#11=3+53=8/!

,--\`/!,.cD!
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!

!

! [k!

E23!(3=&15*$025B!731;33$!123!A3=+!&$8!123!O123(!50!&!B(*<300!12&1!3$<*830!

+'(123(!B(*<30030D!O123(5$>!50!&!B(3=545$&()!4*I3!*+!85I505*$!;25<2!(3<*>$5m30!

12&1!123!3$151)!+&<38!50!123!&$15123050!*+!123!3$151)!+&<5$>D!#$!1250!4*I3/!123!O123(!

50!$3>&138/!83+5$38!&0!&70*='13=)!H*1RA&43D!E250!I5=5+5<&15*$!0'7e'>&130!123!O123(!

;5125$!&!75$&()!+(&43!3$&7=5$>!I5*=3$<3!85(3<138!&>&5$01!1235(!12(3&1D!K'003=G0!

U*(1w0!50!&!45=51&$1!U2(5015&$!;*(C5$>!&1!123!43315$>!*+!1;*!85015$<1!2'4&$!

;*(=80/!&$!54B3(5&=!<*$W'3(*(!02&113(5$>!Jm13<!<5I5=5m&15*$!5$!123!$&43!*+!U2(501!

&$8!3P2*(15$>!250!1(**B0!1*!I5*=3$<3!&>&5$01!&!832'4&$5m38!B*B'=&15*$D!

6*;3I3(/!U*(1w0!<&$$*1!B3(+*(4!250!O123(5$>!;512*'1!&$!*7e3<1D!d5C3!&!03$13$<3/!

&!B(*<300!*+!O123(5$>!(3W'5(30!&!(3=&15*$025B!731;33$!0'7e3<1!&$8!*7e3<1/!5$!

;25<2!123!*7e3<1!50!0'7e'>&138!&$8!83+5$38!7)!123!0'7e3<15I3!;5==!5$015>&15$>!123!

B(*<300D!]3+*(3!5$13(&<15$>!;512!123!Jm13<0/!U*(1w0!2&8!$*!*7e3<1!1*!4&C3!250!

3$34)/!5$!123!<*$<(313!03$03!5$!;25<2!@123!AB&$502!0'7e'>&138!123!O123(!

12(*'>2!&$!3(*15</!B38&>*>5<&=/!<'=1'(&=/!B*=515<&=/!&$8!3<*$*45<!B(&P50DccN!J0!&!

+5(01!015((5$>!*+!B*;3(/!123!(3<*>$515*$!&$8!834*$5m&15*$!*+!123!O123(!B3(4510!

123!0'7e3<1!1*!0'7e'>&13/!3PB=*51!&$8!8301(*)!123!3$34)!<(3&138!7)!123!&<15*$!*+!

85I505*$D!

])!$*15$>!12&1!O123(0!&(3!<*$01('<138!*'1!*+!43315$>0!731;33$!2'4&$0/!

123!*'1=5$30!*+!&!B(*7=34!+*(!830<(575$>!0B5(51'&=!;&(+&(3!&0!&!B(*<300!*+!

O123(5$>!73>5$!1*!<*43!1*!=5>21D!E23!3P&4B=30!*+!K'003=!&$8!9**=3!830<(573!

2'4&$!*<<&05*$0!+*(!O123(5$>/!051'&15*$0!5$!;25<2!123!*BB*0515*$!731;33$!1;*!

2'4&$!>(*'B0!834&$80!&$!&(15<'=&15*$!&$8!3PB=&$&15*$!*+!123!85++3(3$<3!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

cc!K'003=/!M/F"/%.(/'()'%;"'84"$.#*&/!"[D!
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!

!

! [j!

731;33$!1234D!6*;3I3(/!&0!;5==!02*(1=)!73!033$/!123!B(*<300!*+!8313(45$5$>!123!

=*<&15*$!*+!834*$0!834&$80!123!(3<*>$515*$!*+!&$!*7e3<1!+'$8&43$1&==)!

'$C$*;&7=3!12(*'>2!2'4&$!03$030D!E250!50!$*1!&!051'&15*$!5$!;25<2!U2(5015&$!

2'4&$0!(3<*$01('<1!$*$RU2(5015&$!2'4&$0!&0!&$1*$)4/!&0!5$!9**=3G0!&<<*'$1!*+!

A&1&$G0!'0&>3!5$!J43(5<&$!2501*()D!]3<&'03!23!50!+'$8&43$1&==)!<*$<3($38!;512!

123!B(*7=34&15<!;&)0!12&1!J43(5<&$0!2&I3!2501*(5<&==)!&(15<'=&138!73=53+0!&7*'1!

3I5=/!9**=3!8*30!$*1!>5I3!3I5=!510!+'==!*$1*=*>5<&=!;35>21D!K34*$0!&$8!A&1&$!

5$013&8!(3B(303$1!*7e3<10!+*(!850<'(05I3!&$&=)050/!;2*03!583$151)!7(5$>0!510!

;35>21!1*!73&(!*$!0*<5&=!=5+3!4385&138!12(*'>2!35123(!123!1(&$0<3$83$<3!*(!123!

544385&<)!*+!A&1&$5<!3I5=/!83B3$85$>!*$!;2*!830<(5730!123!834*$0Dck!#$!35123(!

<&03/!9**=3!3P&45$30!A&1&$!5$!13(40!*+!250!0*<5&=!2501*()/!250!83B=*)43$1!&$8!250!

<*$15$'38!'03!5$!&!B(*<300!*+!O123(5$>!731;33$!123!J43(5<&$!*(!U2(5015&$!

5$I*C5$>!123!$&43!&$8!123!*123(!;A4*/!(3$83(38!A&1&$5<D!

E23!B(*7=34!343(>30?!;&(+&(3!123*(5010G!'03!*+!123!834*$5<!03340!1*!

(30347=3!*123(!;&)0!*+!'$83(01&$85$>!123!834*$5</!&!@850<*'(03!*+!3I5=!&$8!

4*$01(*051)!&$8!*+!1235(!*//.;.7*%.(/TNcj!#+!123!834*$!50!&$!O123(/!51!03(I30!1*!

3PB(300!0*43125$>!&7*'1!123!2'4&$!83+5$38!&0!5$1(5$05<&==)!03B&(&13!+(*4!(3&=!

834*$0D!#$!0B5(51'&=!;&(+&(3/!1250!B*0515*$!50!834*$01(&7=)!1('3D!E23!0B5(51'&=!

;&(+&(3!;*(=8I53;!(3I*=I30!&(*'$8!<*$+(*$15$>!123!834*$5</!&0!&==!*+!4)!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

ck!A33!+**1$*13!c-D!
cj!K&I58!F(&$C+'(13(/!OF.7'M/#*$/*%"!_9(5$<31*$?!9(5$<31*$!g$5I3(051)!9(300/!,--c`/!,,"D!
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!

!

! [\!

&'12*(0!01&13Dc\!6*;3I3(/!5+!;3!1&C3!834*$0!1*!73!&$!O123(!+*(!<2&(504&15<!

U2(5015&$51)/!834*$0!$3<300&(5=)!<*3P501!5$!&!0*<5&=!(3&=4!;512!123!U2(5015&$0!12&1!

033!1234D!g$=5C3!U*(1w0G0!Jm13<0/!12303!&(3!$*1!I5057=3!*(!1&$>57=3!<(3&1'(30D!E23!

U2(5015&$!;2*!<*$+(*$10!123!834*$5<!&$8!$&430!51!25(!3$34)!1(&$0+*(40!7=&$C!

0B&<3!5$!(3&=51)!5$1*!&!B(303$1!&$8!544385&13!3I5=D!])!>(&$15$>!834*$0!

*$1*=*>5<&=!01(3$>12!5$!*(83(!1*!<&01!1234!5$!*BB*0515*$!1*!U2(5015&$0/!m3!O123(0!&!

4*(&00/!&!0B&<3!*+!5$8313(45$&13!4&113(!;2*03!B&(15<'=&(0!<&$$*1!73!B(*B3(=)!

8313(45$38!+(*4!510!I50575=51)D!a25=3!U*(1w0!<&$!033!123!Jm13</!&$8!]5==)!M(&2&4!

<&$!583$15+)!25BB530!5$!250!<*44'$51)/!834*$0!4'01!73!'$<*I3(38/!<*$01('<138!

&$8!B'==38!*'1!*+!5$I50575=51)!1*!850B=&)!1235(!&;+'=!<2&(&<13(5015<0D!

E23!7&(301!<='30!+*(!8313<15$>!834*$0!<&$!73!+*'$8!5$!123!3P3>3030!12&1!

3PB&$8!'B*$!;&(+&(3!23(43$3'15<0D!a&(+&(3!123*(5010!033!A&1&$!&$8!250!

834*$0G!54B*(1&$<3!5$!123!H3;!E301&43$1/!&0!&!<&'03!*+!&++=5<15*$!5$!%30'0G!

45$501()!1*!123!05<C/!*(!&0!3$34530!*+!U2(5015&$!3I&$>3=504!5$!J<10G!&<<*'$1!*+!

9&'=G0!;*(C!5$!VB230'0/!&$8!&=;&)0!&0!+'$8&43$1&==)!;3&C3(!12&$!U2(501!&$8!250!

+*==*;3(0D!]3<&'03!123)!&823(3!1*!757=5<&=!=513(&=504/!;&(+&(3!123*(5010!C$*;!12&1!

834*$0!3P501/!&$8!123!(3<*(8!*+!1235(!3P5013$<3!5$!123!H3;!E301&43$1!01('<1'(30!

12&1!C$*;=38>3D!6*;3I3(/!123!]57=3!8*30!$*1!<*$1&5$!&!<=3&(/!B(3<503!

834*$*=*>)D!a25=3!+5>215$>!834*$0!50!B&(1!*+!123!;&)!12&1!%30'0!50!(3<*>$5m38!&0!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

c\!J$!3P&4B=3?!@E23!+5$&=!<*$+=5<1!731;33$!123!+*(<30!*+!A&1&$!&$8!123!&(4)!*+!M*8!50!

Jd:VJKX!'$83(!;&)D!a23$!51!73<*430!&BB&(3$1!12&1!A&1&$!2&0!&=(3&8)!>&5$38!&!+**12*=8!5$!

*'(!2*43!&$8!12(*'>2!*$303=+/!51!50!&!<&==!1*!0B5(51'&=!;&(+&(3DN!6&44*$8/!+.3&/!.[,D!
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!

! c-!

&!B*;3(+'=!$3;!&'12*(51)/k-!123!M*0B3=0!&(3!$*1!B3(+3<1!4&$'&=0D!a2&1!<&$!73!

(3&8!;5125$!123!]57=3!<&$!73!&BB=538!1*!834*$*=*>)/!7'1!1250!(3W'5(30!&!>(3&1!

83&=!*+!3=&7*(&15*$!*$!123!0C3=31&=!01('<1'(3!B(303$1!5$!123!13P1D!J!=&(>3!B&(1!*+!

123!;*(C!*+!7(5$>5$>!123!834*$5<!O123(!5$1*!I53;!50!123!<*$15$'38!&(15<'=&15*$!*+!

7*85=)/!0*<5&=!&$8!<*045<!0B&<3/!123!02&B5$>!*+!4&113(/!2'4&$!732&I5*(!&$8!

4*(&=!*$1*=*>)!5$1*!834*$5<!+*(40!*$!3I3()!=3I3=!*+!3P5013$<3D!

a&(+&(3!13P10!<*$01('<1!&!B&(15<'=&(!757=5<&=!23(43$3'15<!1*!033!12&1!

834*$0!3P501!&$8!1*!8313(45$3!1235(!B&(15<'=&(0D!6*;3I3(/!&!(&B1!+*<'0!*$!123!

;*(C!*+!123!6*=)!AB5(51!<2&(&<13(5m30!93$13<*01&=T<2&(504&15<!123*=*>)/!&$8!

123(3+*(3!5$+='3$<30!;&(+&(3!23(43$3'15<k.D!J!0'01&5$38!12343!5$!a&>$3(!&$8!

%&<*70G!;(515$>0!50!123!@B*'(5$>!*'1!*+!$3;!;5$3N!5$1*!$3;!I3003=0/!123!&8&B15I3!

&75=51)!*+!123!6*=)!AB5(51!1*!0B3&C!1*!4*83($!<*$<3($0D!^*(3*I3(/!123!6*=)!AB5(51!

*++3(0!;3&B*$0!1*!;&(+&(3!B(&<1515*$3(0?!>5+10!*+!B(*B23<)!&$8!0B3<5&=!&$*5$15$>0!

+*(!0B5(51'&=!;&(+&(3!&(3!0&58!1*!0134!+(*4!123!AB5(51!0*!12&1!U2(5015&$0!45>21!

+5>21!834*$0D!J=12*'>2!&!83+5$38!757=5<&=!23(43$3'15<!01('<1'(30!123!

583$15+5<&15*$!*+!834*$0!&$8!I3(5+530!1235(!3P5013$<3/!0B5(51'&=!;&(+&(3!

B(&<1515*$3(0!2&I3!&<<300!1*!&$*123(!0*'(<3!*+!85I5$3!(3I3=&15*$!+*(!83+5$5$>!123!

$&1'(3!*+!834*$0D!]3<&'03!123!6*=)!AB5(51!0B3&C0!1*!U2(5015&$0/!;&(+&(3!

B(&<1515*$3(0!2&I3!&!+=3P57=3!&75=51)!1*!(3830<(573!&$8!(3+5$3!1235(!834*$*=*>530!

&<<*(85$>!1*!$3;!7*8530!*+!8&1&D!E23!23(43$3'15<!850<'0038!5$!<2&B13(!.!<&$!73!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

k-!F(&$C!6&44*$8G0!5"4(/&'*/0'5"7.F"$*/#"'./'%;"'D./.&%$,'()'L"&A&!1&C30!<&(3+'=!B&5$0!1*!

$*13!3I3()!5$01&$<3!5$!;25<2!834*$0!&(3!43$15*$38!5$!123!M*0B3=0D!63!'030!&!23(43$3'15<!

12&1!<*$+=&130!&==!*+!123!M*0B3=!5$1*!*$3!*I3(&(<25$>!$&((&15I3D!a5125$!12&1!$&((&15I3/!23!

(3B3&138=)!834*$01(&130!123!5$0'B3(&7=3!<*$$3<15*$!731;33$!834*$0!&$8!%30'0G0!45$501()D!
k.!A33!K&)1*$/!:;"(7(3.#*7'@((%&'()'+"/%"#(&%*7.&4D!
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! c.!

3PB&$838!5$!123!+&<3!*+!&$!3P3>3050!12&1!3P&45$30!834*$0/!0330!1235(!=**45$>!

43$&<3!&$8!<*430!&;&)!=&<C5$>!1**=0!&$8!4312*8*=*>)!1*!+5>21!1234D!]57=5<&=!

583$15+5<&15*$!50!&=;&)0!&<<*4B&$538!7)!&!$338!+*(!4*(3!C$*;=38>3D!#$!033C5$>!

1*!3PB=&5$!123!B(54&()!54B*(1&$<3!*+!834*$0!5$!123!H3;!E301&43$1/!;&(+&(3!

123*(5010!&(3!$*1!(301(&5$38!7)!;*(80!12&1!<&$$*1!<2&$>3!&$8!(34&5$!=513(&=D!!J0!

834*$0!<*43!4*(3!<=3&(=)!5$1*!I53;/!123!6*=)!AB5(51!B3(4510!123!'$+*=85$>!*+!

834*$*=*>)!*'1!*+!510!051'&138!757=5<&=!+(&43;*(CD!

K34*$0!343(>3!*'1!*+!A<(5B1'(3/!<*45$>!5$1*!I53;!&0!5$8313(45$&13!

7=&$C!4&113(!834&$85$>!510!02&B3D!E23!834*$!73<*430!&$!O123(!+*(!123!

U2(5015&$/!+5>'(5$>!25(!3003$15&=!<2&(&<13(5015<0!5$!<*'$13(B*5$1!1*!834*$5<!

*$1*=*>)D!a2&1!834*$0!&(3/!>**8!U2(5015&$0!$3<300&(5=)!&72*(D!K34*$0!&(3!123!

3$34)/!&$8/!5$!123!(301!*+!1250!<2&B13(/!123!1&0C!50!1*!$*13!B(3<503=)!2*;!12&1!

3$34)!50!<*$01('<138!5$!13P1D!J0!123!834*$!50!+'==)!3$+=30238/!51!50!83+5$38!&0!123!

8&(C/!3I5=!O123(!;2*!123!U2(5015&$!033C0!1*!<*$W'3(D!#$!1250!(30B3<1/!834*$0!&(3!

<*$01('<138!&0!0'7e3<15I51530!343(>5$>!*'1!*+!U2(5015&$0!<*$+(*$15$>!3I5=!&$8!

033C5$>!510!3PB=&$&15*$D!K34*$0!&(3!*$1*=*>5<&==)!(3&=!&<1*(0/!;512!7*8)/!

34*15*$/!&$8!;5==/!;2*03!03(I5<3!1*!A&1&$!50!&!03=+R3I583$1!B&(1!*+!123!;*(=8D!E250!

$&((&15I3!&(</!123!583$15+5<&15*$!*+!B(303$<3/!*7e3<15+5<&15*$!*+!3$151)!&$8!

3P2*(1&15*$!1*!0B5(51'&=!<*47&1/!50!123!B(*<300!*+!O123(5$>!<*$0151'15I3!*+!

834*$5<!*$1*=*>)D!a23$!1250!B(*<300!5$13(03<10!;512!4*(&=!<*830/!(3=5>5*'0!

1(*B30/!&$8!&!4)125<!&B*<&=)B03/!51!B(*8'<30!&!1*1&=5m38/!>=**4R(5883$!;*(=8D!

E23!;&(!123(3!<(3&138/!&$8!510!B&(15<'=&(!7(&$8!*+!0B5(51'&=!I5*=3$<3/!;5==!73!

850<'0038!5$!<2&B13(!12(33D!F*(!$*;/!123!1&0C!50!1*!*703(I3!&0!834*$0!13&(!1235(!
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! c,!

+*(40!*'1!*+!4)!&'12*(G0!13P10!&$8!5$01&==!123403=I30!5$!123!0B5(51'&=!;&(+&(3!

;*(=8I53;D!

-,4+!$%&'()!$'E?!

! K34*$5<!*(5>5$!50!<*$130138D!V5123(!834*$0!&(3!8&(C!&$>3=0/!*(!123)!&(3!

123!0B5(510!*+!B(3RJ8&45<!4&$/!*(!123)!&(3!'$3PB=&5$38D!E23!*(5>5$&15$>!$&((&15I3!

;25<2!B(3<3830!123!757=5<&=!13P1!&$8!510!&$13<383$1!3$>&>343$1!7)!U2(5015&$0!50!

$*1!<=3&(D!K3(3C!9(5$<3!83+3(0!123!W'3015*$/!3$+*(<5$>!&!85015$<15*$!731;33$!8&(C!

&$>3=0!&$8!834*$0D!63!(3=3>&130!8&(C!&$>3=0!1*!123!0B5(51'&=!B=&$3!&$8!834*$0!

1*!123!B2)05<&=/!&=12*'>2!23!4&5$1&5$0!1235(!5$I50575=51)!&$8!5$<*(B*(3&=!

_3123`(3&=51)D!!9(5$<3!(3+'030!1*!85(3<1=)!3$>&>3!;512!834*$5<!*(5>5$0/!&0!23!

125$C0!12&1!51!50!*'10583!*+!123!8*4&5$!*+!U2(5015&$!C$*;=38>3D!^*(3*I3(/!51!50!

5((3=3I&$1D!K34*$0!&(3!1*!73!8301(*)38D!a25=3!6&44*$8!23;0!+&5(=)!<=*03!1*!

9(5$<3G0!'$83(01&$85$>!*+!834*$0/!a&>$3(!&$8!%&<*70!2&I3!$*!1(*'7=3!&003(15$>!

12&1!834*$0!+3==!;512!A&1&$!+(*4!23&I3$/!&$8!&(3!$*;!3$>&>38!&0!5$I5057=3!+**1!

0*=853(0!5$!123!;&(!&>&5$01!1235(!+*(43(!2*43D!#$!&==!<&030/!123!=5$C!731;33$!

A&1&$!&$8!834*$0!50!253(&(<25<&=/!<*$0151'15$>!8*45$&$<3/!03(I51'83!&$8!<*$1(*=/!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

k,!U51&15*$R!U515$>!12303!B*5$10!50!0*43;2&1!85++5<'=1/!&0!123)!&(3!&1134B15$>!1*!3$<&B0'=&13!

.,-!B&>30!*+!$*130!*$!125(133$!85++3(3$1!7**C0D!]3<&'03!123!W'&$151)!*+!+**1$*130!;*'=8!73!

B(*257515I3=)!=&(>3!5+!#!;3(3!1*!<513!1234!5$!&!01&$8&(8!+*(4&1/!3&<2!B&(&>(&B2!3$80!5$!&!

+**1$*13!+*(4&1138!1*!834*$01(&13!5$85I58'&=!&'12*(5&=!I*5<30/!&$8!123!<51&15*$0!B(303$1!5$!

12&1!+**1$*13!&(3!43&$1!1*!834*$01(&13!123!<=&540!5$!123!B&(&>(&B2D!#$!&88515*$/!4)!I*5<3!5$!

12303!B&(&>(&B20!50!123!B*=)B2*$5<!(3B(303$1&15*$!*+!<*==3<138!;&(+&(3!<=&540D!#!&4!;(515$>!

123!01('<1'(3!*+!;&(+&(3!123*=*>)/!7'1!1250!02*'=8!$*1!5$!&$)!;&)!73!<*$01('38!&0!&!

8*45$&15$>!<=&54!*$!123!;*(80!*+!;&(+&(3!&'12*(0D!
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! cb!

&$8!123!54B*(1&$<3!*+!834*$5<!*(5>5$!+&830!5$!=5>21!*+!123!B(303$1!(3&=51)!*+!123!

83I5=G0!&(4)DEA!

K34*$0!2&I3!1*!73!033$!1*!73!73=53I38D!U2(5015&$0!4'01!8313<1!1235(!

B(303$<3!73+*(3!1235(!3I5=!<&$!73!&88(30038D!E23!B(*7=34/!+*(!0B5(51'&=!;&(+&(3!

&'12*(0/!50!123!'$&$54*'0!<*$03$0'0!12&1!834*$0!&(3!5$I5057=3/!*<<'B)5$>!&!

85++3(3$1!B=&$3!*+!3P5013$<3D!AB5(51'&=!;&(+&(3!85I5830!123!;*(=8!5$1*!;2&1!<&$!73!

033$!&$8!B3(<35I38!;512!2'4&$!3)30/!&$8!;2&1!*<<'(0!73)*$8!123!(3&=4!*+!

2'4&$!03$030D!E2303!1;*!B=&$30/!123!B2)05<&=!&$8!123!0B5(51'&=/!5$13(03<1!&$8!

*I3(=&B!;512!3&<2!*123(/!1235(!1*1&=51)!3PB(3005$>!123!+'==$300!*+!(3&=51)!;2*03!

B=&$&(!01('<1'(3!50!5$I5057=3!1*!$*(4&=!05>21D!K34*$0!&$8!123!6*=)!AB5(51!<&$!

343(>3!5$1*!123!B2)05<&=!;*(=8/!&$8!2'4&$!B(&)3(!<&$!54B&<1!123!02&B3!*+!123!

;&(!5$!123!0B5(51'&=!(3&=4D!a&(+&(3!13P10!+(3W'3$1=)!(3+3(!1*!23&I3$!*(!@123!

23&I3$=530N!&0!&!(3&=4!5$2&75138!7)!<3(1&5$!+*(<30/!;512!&!85015$<1!>3*>(&B2)/!

B*B'=&15*$/!031!*+!('=30!&$8!0B&15&=5m&15*$D!K3(3C!9(5$<3!3I3$!85I5830!23&I3$!5$1*!

123!0C)/!&!7(*&8!0B5(51'&=!(3&=4!;23(3!A&1&$G0!C5$>8*4!=530!&$8!123!23&I3$!*+!

23&I3$=530/!;23(3!M*8!=5I30D!#$!&==!<&030/!123!834*$01(&7=3!=5$C0!731;33$!&!

0B5(51'&=!B=&$3!&$8!123!B2)05<&=!;*(=8!&(3!&00'438D!K34*$0!&(3!=*<&138!*'10583!

*+!&$8!5$1(5$05<!1*!123!+&7(5<!*+!B3(<3B157=3!(3&=51)/!&$8!4*(3!54B*(1&$1=)/!123!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

kb!UD!9D!a&>$3(/!-*$)*$"'+$*,"$/!,bjD!@^&$)!]57=3!0<2*=&(0!73=53I3!12&1!&7*'1!&!125(8!*+!&==!

123!&$>3=0!;2*4!M*8!<(3&138!2&I3!+&==3$!&$8!&(3!$*;!834*$0DN!

9(5$<3/!OR6"7'5"4(/&/!\.D!@#1!03340!<=3&(!1*!43!12&1!3I3$!+&==3$!&$>3=0!015==!4&5$1&5$!1235(!

8;3==5$>!B=&<3!0*43;23(3!5$!123!@23&I3$=)!B=&<30DN!#1!50!$*1!0<(5B1'(&=/!123(3+*(3/!1*!

(3B(303$1!&$>3=0!&0!*B3(&15$>!<*$15$'&==)!*$!123!B=&$3!*+!3&(12D!K34*$0/!*$!123!*123(!

2&$8/!&BB3&(!1*!73!3&(127*'$8!<(3&1'(30DN!
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! c"!

B=&$3!*$!;25<2!123)!8;3==!50!<*4B=313/!(3B(303$15$>!123!+(*$153(!*+!1*1&=!

3$>&>343$1!;512!123!1('3!01('<1'(3!*+!123!;*(=8D!EF!

E23!0B5(51'&=!B=&$3!03(I30!&0!123!7&11=3>(*'$80!5$!;25<2!2'4&$0!$338!1*!

(3<*>$5m3!1235(!5$I*=I343$1D!J<<*(85$>!1*!123!;&(+&(3!;*(=8I53;/!12*03!;2*!

<&$$*1!033!834*$5<!B(303$<3!&(3!7=5$8/!&$8!123(3+*(3!0'7e3<1!1*!

A&1&$5<T834*$5<!I5*=3$<3D!E23!;&)0!*+!0335$>!&(3!7(*C3$!5$1*!850<3($43$1!&$8!

8313<15*$D!K50<3($43$1!50!&!0B5(51'&=!>5+1!+(*4!M*8!12&1!+'$<15*$0!=5C3!(&8&(/!&$!

&'1*4&15<!834*$!&=&(4!<*4B&(38!1*!123!4*(3!5$I3015>&15I3!;*(C!*+!8313<15*$D!

a5125$!12303!*B15*$0/!834*$0!&(3!8313<138!35123(!12(*'>2!>'1!(3&<15*$!*(!

12(*'>2!3P13$05I3!&$&=)050!5$+='3$<38!7)!23(43$3'15<!&$8!B(5*(!3PB*0'(3!1*!123!

834*$5<D!J0!$*1!&==!U2(5015&$0!B*00300!123!&75=51)!1*!=513(&==)!033!834*$0/!123!

&75=51)!1*!583$15+)!1234!&<<*(85$>!1*!&!B(33P5013$1!0<234&!50!*+!B&(&4*'$1!

54B*(1&$<3D!E250!0<234&!<*430!+(*4!&!(3<*$13P1'&=5m38!830<(5B15*$!*+!

B23$*43$&!;5125$!123!<*'(03!*+!8&5=)!2'4&$!=5+3!&0!4385&138!7)!&!0B5(51'&=!

;&(+&(3!;*(=8I53;/!;25<2!343(>30!5$!1'($!*'1!*+!;&(+&(3!23(43$3'15<Dk[!

! K34*$0!5$+='3$<3!123!B2)05<&=!(3&=4!5$!1235(!&11&<C0!*$!2'4&$0D!E23)!&<1!

*'1!*+!4&=5<3/!73$1!*$!8301(*)5$>!4&$!&0!&!B(*P)!+*(!8301(*)5$>!M*8D!E235(!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

k"!9(5$<3/!-*$'./'1"*F"//!...D!@a23$!;3!B(&)/!23&I3$!4*I30DN!

%&<*70/!@")($4*%.(/'D*/.)"&%(/!.j,D!@E23!0C530!(3+=3<138!;2&1!;&0!>*5$>!*$!5$!123!0B5(51'&=/!

5$I5057=3!(3&=4/!;512!&$>3=5<!2*010!+5>215$>!123!B*;3(0!*+!8&(C$300!*I3(!123!<51)D!E23(3!

;&0!&!;&(!>*5$>!*$!5$!123!23&I3$=530LN!

9(5$<3/!OR6"7'5"4(/&C'.c[D!@K34*$0!&(3!$*(4&==)!5$I5057=3D!E23)!<&$$*1!73!B3(<35I38!7)!

2'4&$!3)30DN!
k[9(5$<3/!OR6"7'5"4(/&C'.\bD!@a512!*'(!=545138!'$83(01&$85$>/!;3!4&)!+5$8!51!85++5<'=1!1*!

3$I50&>3!2*;!&!0B5(51'&=!3$151)!0'<2!&0!&!834*$!<&$!*<<'B)!&!B2)05<&=!0B&<3/!0'<2!&0!

&$!&(3&!*+!123!2'4&$!7*8)D!]'1!51!2&BB3$0!&$8!51!2&BB3$0!+(3W'3$1=)!5$!A<(5B1'(3DN!

6&44*$8/!+.3&/!,kD!@E23!B(303$<3!&$8!$&1'(3!*+!3I5=!0B5(510!<&$!73!C$*;$!7)!1;*!B(5$<5B=3!

4312*80?!_.`!850<3($43$1/!&$8!_,`!8313<15*$DN!
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! c[!

4&=5<5*'0!&11&<C0!*$!2'4&$0/!;23$!123)!<*43/!1)B5<&==)!4&$5+301!7)!5$<(3&05$>!

450+*(1'$3!5$!*(83(!1*!B(3I3$1!123!4&5$13$&$<3!*+!&!U2(5015&$/!>*8=)!=5+3D!E250!

3I5=!;*(C!50!'0'&==)!$*15<38!7)!123!83=5I3(&$<3!45$5013(!;2*!8313(45$30!123!

B(303$<3!*+!1'(7'=3$<3!&$8!(3<*>$5m30!51!&0!&!834*$5<!&00&'=1D!E250!&<1!*+!

(3<*>$515*$!8(&;0!123!834*$!'B!*'1!*+!123!25883$!(3&=4!;23(3/!5$!&!;&(+&(3!

;*(=8I53;/!510!=&<C!*+!I50575=51)!;&0!B(3<503=)!123!B(3<*$8515*$!+*(!510!&75=51)!1*!

;(3&C!2&I*<D!O$!&$!5$13(B3(0*$&=!=3I3=/!E23!;&(!12&1!834*$0!;&>3!1&C30!123!

+*(4!*+!<*(('B15*$/!0<&$8&=/!&885<15*$/!4385<&=!<&1&01(*B23!&$8!43$1&=!5==$300D!

a512*'1!B*003005$>!&$)!B2)05<&=!+*(4/!123)!13&(!&1!123!7*(83(0!*+!1235(!2'4&$!

2&751&10/!033C5$>!1*!8(5I3!12&1!2'4&$!&;&)!+(*4!M*8!&$8!1*;&(80!A&1&$D!E23(3!

50!&$!'$83(01&$85$>!12&1/!02*'=8!A&1&$!4&$&>3!1*!834*$5m3!&!0'++5<53$1!$'473(!

*+!B3*B=3/!250!B*;3(!5$!123!;*(=8!;5==!5$<(3&03!1*!123!B*5$1!12&1!23!<&$!8(&>!&!

I&01!$'473(!*+!2'4&$0!5$1*!8&4$&15*$!;512!254Dkc!

! a23$!=5I5$>!5$!123!7*8)/!834*$0!<&$!4&$5+301!85++3(5$>!83>(330!*+!

B2)05<&=51)D!E23)!<&$!0B3&C/!&$8!1235(!I*<&=51)!B3(4510!1234!1*!3PB(300!1235(!

0'7e3<15I51)D!E23)!<&$!+33=!B&5$/!&$8!123)!+33=!51!4*01!*+13$!;23$!U2(501!50!

5$I*C38!&>&5$01!1234D!E23)!<&$!12(&02!1235(!I5<154G0!=5470!&(*'$8!;512!5443$03!

01(3$>12D!E23)!<&$!<*$1*(1!123!+&<3/!<*$1(*=!123!7*8)/!83+5=3!1235(!2*01/!<&'03!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

kc!9(5$<3/!-*$'./'1"*F"/C'.-D!@E2303!3I5=!B*;3(0!2&I3!*$=)!*$3!*7e3<15I3!y!;5<C38$300D!E23)!

4&)!&BB3&(!&0!&$>3=0!*+!=5>21!&$8!7)!1235(!83<3B15I3$300!8(&;!4&$)!5$1*!1235(!$310!*+!

8301('<15*$DQ!

%&<*70/!5"7.F"$'Q&C'.b,D!@K34*$0!&(3!(3&=!735$>0!12&1!<&$!&$8!8*!1()!1*!&11&<C!U2(5015&$0DN!
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*+!1235(!B(303$<3D!a&(+&(3!U2(5015&$0!4'01!$3<300&(5=)!;&(!&>&5$01!2)B3(13$05*$/!

83B(3005*$!&$8!B(583/!73<&'03!1*!+&5=!1*!B3(+*(4!;&(+&(3!50!1*!=3&I3!123!;*(=8!1*!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

j,!6&44*$8/!5"4(/&'*/0'5"7.F"$*/#"/!.b,D!@K34*$!0B5(510!033C!7*8530/!B(3+3(&7=)!123!

7*8530!*+!2'4&$0/!1*!5$2&751!5$!*(83(!1*!<&(()!*'1!1235(!3I5=!B'(B*030DN!

UD!9D!a&>$3(/!-*$)*$"'+$*,"$C'\cD!@a23$!B&>&$!01&1'30!&(3!7(*'>21!5$1*!&!B3(0*$G0!2*43/!

834*$5<!0B5(510!4&)!<*43!&=*$>!;512!1234!&$8!<&'03!01(&$>3!&$8!'$583$15+5&7=3!

B(*7=340!;5125$!123!B3(0*$G0!+*'(!;&==0DN!

#758D/!k[D!@:3&=!834*$0!8*!&11&<2!123403=I30!1*!&$54&=0/!58*=0/!7(&00!(5$>0/!1(330/!

4*'$1&5$0/!&$8!7'5=85$>0!&0!;3==!&0!1*!&$)!$'473(!&$8!I&(531)!*+!4&$'+&<1'(38!&$8!

$&1'(&=!*7e3<10DN!

#758D/!\,D!@A*<5&=!01('<1'(30!123403=I30!<&$!B(*B3(=)!73!033$!&0!834*$5m38D!]'1!1*!4)!;&)!

*+!125$C5$>!123)!&(3!054B=)!123!I5057=3!3$151530/!;25<2!123!5$I5057=3!834*$5<!+*(<30!&(3!

'05$>!+*(!1235(!*;$!3$80!4'<2!&0!834*$5<!+*(<30!;5==!'03!&$!58*=/!&=12*'>2!123!58*=!

5103=+!50!054B=)!&!B53<3!*+!;**8!*(!01*$3DN!

!
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! k.!

A&1&$G0!83I5<30D!d513(&==)/!0335$>!834*$0!&$8!+&5=5$>!1*!&<1!<*$8*$30!I5*=3$<3!

&>&5$01!123!03=+/!123!+&45=)/!123!U2'(<2/!123!$&15*$/!123!0B3<530/!123!B=&$31!&$8!

M*8D!K34*$0!&(3!123!1*1&=!3$34)/!;2*03!5(('B15*$!12(3&13$0!123!+*'$8&15*$0!*+!

3I3()125$>/!&$8!;2*03!&<15*$0!&(3!&=;&)0!B3(+*(438!5$!123!03(I5<3!*+!123!

5$+3($&=!O123(!*+!M*8Djb!

96&4(!G'0*%)!

! ^*I5$>!12(*'>2!&!2&m)!;*(=8!*+!0=33B5$>/!5>$*(&$1!2'4&$0/!834*$0!5$!

;&(+&(3!850<*'(03!&BB3&(!+5(01!&0!&!025443(!5$!0B&<3!*$!123!2*(5m*$!*+!2'4&$!

<*$0<5*'0$300!73+*(3!<(&;=5$>!+'==)!5$1*!I53;/!0<(3&45$>!&$8!0=&I3(5$>!&$8!

<*$1*(15$>!123!2'4&$!+*(4!5$1*!&!(5<1&=!B*01'(3!*+!B&5$/!&++=5<15*$!&$8!834*$5<!

*BB(3005*$D!E23!B(303$<3!*+!834*$0!5$257510!2'4&$0!+(*4!73<*45$>!+'==)!

U2(5015&$/!73<&'03!123!832'4&$5m5$>!3PB3(53$<3!*+!0B5(51'&=!&11(515*$!&<<=54&130!

123!*BB(30038!2'4&$!1*!05$+'=!125$>0!12&1!8*!$*1!=3&8!1*!B(*B3(!U2(5015&$!

2*=5$300D!9(3I3$138!+(*4!+'==)!83I3=*B5$>!25(!U2(5015&$!+&512/!123!B3(+3<1!+('515*$!

*+!;25<2!50!123!$&1'(&=!83015$)!*+!2'4&$0!+*(!0B5(51'&=!;&(+&(3/!123!2'4&$!+5==38!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

jb!UD!9D!a&>$3(/!-*$)*$"'+$*,"$C!,bjD!@E23(3!&(3!0*!4&$)!834*$0!12&1!123)!<&$$*1!&==!(3B*(1!

1*!A&1&$!B3(0*$&==)D!#$!*(83(!1*!4&5$1&5$!123!<*44'$5<&15*$!0)0134!5$!123!(3&=4!*+!

8&(C$300/!4*(3!12&$!=5C3=)/!123(3!50!&!253(&(<2)!12(*'>2!;25<2!=3003(!834*$0!(3<35I3!

1235(!*(83(0!&$8!+5=3!1235(!(3B*(10!1*!>(3&13(!834*$0!;2*!3I3$1'&==)!<&$!>31!1235(!

4300&>3!1*!1235(!<*44&$83(R5$R<253+/!A&1&$DN!

%&<*70/!@")($4*%.(/'D*/.)"&%(/!j[D!@#(*$5<&==)/!4*01!*+!'0!8*!$*1!3I3$!C$*;!12&1!*'(!

125$C5$>!&$8!;*(=8I53;!2&I3!733$!B*=='138/!*(!&1!=3&01!5$+='3$<38/!7)!03<'=&(504/!

$&1'(&=504!&$8!2'4&$5015<!(&15*$&=504!12(*'>2!*'(!38'<&15*$&=!0)0134/!4385&/!&$8!

<'=1'(3DN!!

6&44*$8/!+.3&/!.-D!@K34*$!B*;3(0!&(3!031!5$!&((&)!&$8!>5I3$!&'12*(51)!7)!A&1&$!1*!

<*$1(*=!123!3$15(3!;*(=8!&$8!B=&>'3!51!;512!B3($5<5*'0!3I5=DN!

#758/!\k!@E23!83I5=!;5==!1()!&$)!1(5<C!1*!C33B!M*8G0!B3*B=3!*'1!*+!0B5(51'&=!;&(+&(3!t!23!2&0!

3I3()125$>!1*!>&5$!7)!51DN!

9(5$<3/!OR6"7'5"4(/&/!."kD!@a23(3I3(!;3!3$<*'$13(!834*$0/!123!0<(5B1'(&=!(30B*$03!50!1*!

3PB3=!1234/!3P3(<505$>!123!&'12*(51)!U2(501!2&0!>5I3$!'0DN!

!
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! k,!

;512!834*$0!+*'$83(0/!+&==5$>!&;&)!+(*4!&!01&13!*+!>(&<3!1*;&(80!&!=5+31543!*+!

03(I51'83!&$8!B&5$!5$!A&1&$G0!C5$>8*4D!J0!834*$0!5$25751!123!+'==$300!*+!

U2(5015&$!=5+3/!1235(!<*$01('<15*$!&0!B3(+3<1!O123(!1*!;&(+&(3!U2(5015&$0!

$3<300&(5=)!<&((530!;512!51!&!(3<*$01('<15*$!*+!U2(5015&$!583$151)D!K34*$0!5$2&751!

&$8!5$+*(4!;&(+&(3!U2(5015&$51)G0!03=+R583$151)/!&$8!123!&(15<'=&15*$!*+!;2&1!51!

43&$0!1*!73!+'==)!U2(5015&$!&$8!+'==)!2*=)!3$1&5=0!7*12!&!03B&(&15*$!+(*4!123!

834*$5<!&$8!&!(35+5<&15*$!*+!123!I&01!85++3(3$<3!731;33$!123!834*$!&$8!123!

2'4&$!735$>D!9(*4'=>&15$>!;&(+&(3!U2(5015&$51)!50!&!B(*<300!*+!73<*45$>/!7'1!

12&1!B(*<300!$3I3(!*<<'(0!;512*'1!123!$3>&15*$!*+!123!O123(!;2*03!<*$01('<15*$!

&$8!3PB'=05*$!*B3$0!123!B*00575=51)!*+!73<*45$>!+'==)!2'4&$Dj"!

! K3=5I3(&$<3!45$501()/!0B5(51'&=!;&(+&(3!+*'>21!12(*'>2!123!5$85I58'&=/!

(3010!*$!123!3PB'=05*$!*+!834*$0!+(*4!123!7*8)D!E23!7*8)!5$!0B5(51'&=!;&(+&(3!

850<*'(03!50!123!5$515&=!+(*$153(!*+!123!;&(!&>&5$01!A&1&$D!9'(5+)5$>!123!7*8)!*+!

834*$5<!1&5$1!(3$83(0!123!2'4&$!5$2&7515$>!12&1!7*8)!+51!+*(!U2(5015&$!8'1)D!

a5125$!;&(+&(3!U2(5015&$51)/!2'4&$0!&(3!$*1!0)$*$)4*'0!;512!1235(!7*8530D!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

j"!9(5$<3/!OR6"7'5"4(/&C!."kD!@a3!2&I3!$*!0<(5B1'(&=!7&050!+*(!&00'45$>!12&1!1250!+(338*4!

<*430!&7*'1!&'1*4&15<&==)D!a23(3I3(!;3!3$<*'$13(!834*$0/!123!0<(5B1'(&=!(30B*$03!

50!1*!3PB3=!1234/!3P3(<505$>!123!&'12*(51)!U2(501!2&0!>5I3$!'0DN!

%&<*70/!+(&&"&&./3'%;"'<*%"&C!kk!@J0!;3!&==*;!M*8!1*!B*=502!'0!&$8!*'(!&(4*(/!;3!;5==!>(*;!

1*!73<*43!I3003=0!*+!2*$*(!5$!123!2*03!*+!123!d*(8DN!

UD!9D!a&>$3(/!-*$)*$"'+$*,"$C!,\.D!@a23$!;3!2&I3!123!>5+10!&$8!123!+('51!&$8!123!B*;3(!*+!

123!2*=)!0B5(51!5$!*'(!=5I30/!;3!&(3!B(3B&(38!1*!7&11=3/!$*1!&>&5$01!+=302!&$8!7=**8/!7'1!

&>&5$01!B(5$<5B&=51530!&$8!B*;3(0D!a3!2&I3!123!0;*(8!*+!123!AB5(51/!;25<2!50!123!a*(8!

*+!M*8D!^)!B(&)3(!50!12&1!&==!;2*!(3&8!1250!7**C!;5==!73!&<15I&138!;512!1250!85I5$3!

B*;3(!12&1!M*8!;50230!'0!1*!2&I3D!a23$!123)!&(3/!;3!<&$!4*I3!*'1!1*>3123(!1*!;5$!

4'=151'830!*+!=*01!B3*B=3!1*!%30'0!U2(501/!123(37)!0B(3&85$>!123!;*$83(+'=!4300&>3!*+!

123!q5$>8*4!*+!M*8!1*!*'(!<*44'$51530!&$8!1*!*'(!;*(=8DN!
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! kb!

#$013&8/!8(&;5$>!*$!.!E2300&=*$5&$0![?,b/!0B5(51'&=!;&(+&(3!&'12*(0!<*$01('<1!&!

2'4&$!7*85=)!1*B*>(&B2)!85I5838!5$1*!7*8)/!0B5(51!&$8!0*'=Dj[!

! #$!1250!0<234&/!2'4&$0!&(3!$*1!123!*$=)!3$151530!5$2&7515$>!123!7*8)/!&$8!

123(3+*(3!8*!$*1!*;$!*(!<*$1(*=!1235(!+(&43D!E250!1(5B&(1513!85I505*$!03<='830!

2'4&$!<*$0<5*'0$300!;5125$!510!43&1)!+(&43/!8501&$<5$>!&$8!3$+*(<5$>!&!

03B&(&15*$!731;33$!7*85=)!<*$1(*=!&$8!2'4&$!;5==D!E23!0B&15&=!8501(57'15*$!*+!

$*(4&=!7*85=)!+'$<15*$0!B=&<30!125$>0!=5C3!4*I343$1!*(!I57(&15$>!I*<&=!<*(80!

;5125$!123!8*4&5$!*+!123!7*8)!*(!123!+=302/!;25=3!;5==/!34*15*$0/!5$13==3<1/!&$8!

434*()!&(3!B&(10!*+!123!0*'=D!E23!7*8)!50!e'01!&!023==!547'38!;512!123!0B5(51!&$8!

123!0*'=/!;23(35$!834*$0!='(C!&$8!&11&<C!&$8!;&(!*$!123!*123(!3$151530!

5$2&7515$>!123!2'4&$!+(&43D!E23!7*8)!50!7*12!&!7&11=3>(*'$8!&$8!&!2*43!+*(!123!

2'4&$!0*'=D!E23!85I505*$!*+!7*8)!+(*4!0*'=!(38'<30!2'4&$51)!1*!510!43$1&=!

B(*<30030/!B=&<38!;5125$!123!7*8)!&$8!B(*P54&13!1*!123!834*$5<!01(*$>2*=80!

5$2&7515$>!12&1!<*44'$&=!0B&<3D!K34*$0!7'5=8!1235(!2*430!;5125$!123!0&43!

7*85=)!0B&<3!12&1!2'4&$0!8;3==/!0*!123!;&(!*I3(!2'4&$0!50!&!7*85=)!;&(!

3PB&$85$>!*'1!5$1*!=5470!&$8!1*30!&$8!5$13($&=!0B&<30D!H*1!*$=)!834*$0!*+!

5==$300!&$8!&++=5<15*$!(30583!5$0583!*+!2'4&$0D!J==!834*$0!4&C3!123!7*8)!1235(!

2*43/!1235(!B=&)>(*'$8/!1235(!0513!*+!<*$1(*=!&$8!123!7&11=3+53=8!+*(!;&((5$>!;512!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

j[!6&44*$8/!+.3&/!,D!@K34*$0!<*$0583(!123!7*8)!*+!123!B3(0*$!5$8;3=1!1*!73!1235(!n2*'03DGN!

%&<*70/!5"7.F"$'Q&/!.,kD!@J!0B5(51!<&$!=5I3!5$!123!+=302!;512*'1!1*1&=!B*003005*$!*+!123!B3(0*$D!

a3!&(3!&!12(33RB&(1!735$>?!0B5(51/!0*'=!&$8!7*8)D!J!0B5(51!;*'=8!2&I3!1*!1&C3!*I3(!&==!

12(33!B&(10!1*!<*4B=313=)!B*00300!&!B3(0*$D!E250!<&$$*1!2&BB3$!1*!&!73=53I3(/!73<&'03!

*'(!0B5(51!8;3==0!;512!123!6*=)!AB5(51D!6*;3I3(/!51!50!B*0057=3!&$8!<*44*$!+*(!&!

U2(5015&$!1*!73!*BB(30038!7)!&!0B5(51!12&1!<*$1(*=0!*(!5$+='3$<30!123!0*'=!*(!45$8/!123!

;5==!*(!123!34*15*$0D@!
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! k"!

123!0*'=/!&$8!123(3+*(3!<&015$>!*'1!834*$0!3$+*(<30!123!B'(51)!*+!123!2'4&$!

7*8)!&>&5$01!834*$5<!5$0'(>3$10D!!

! E23!125(8!0B&<3!*+!123!2'4&$!7*8)!5$!;&(+&(3!0<234&15<!50!123!0B5(51/!

(3B(303$15$>!123!0B&(C!*+!123!85I5$3!>5I5$>!=5+3!1*!2'4&$!7*8530!12(*'>2!M*8!5$!

123!6*=)!AB5(51D!#$!0B5(51'&=!;&(+&(3!850<*'(03/!123!6*=)!AB5(51G0!583$15+5&7=3!

B(303$<3!5$!123!7*8)!(3B(303$10!123!$3<300&()!B(3<*$8515*$!+*(!123!1*1&=!

3=545$&15*$!*+!834*$0!+(*4!123!7*8)D!E23!6*=)!AB5(51!>'&(80!&$8!B(*13<10!123!

2'4&$!0*'=!+(*4!834*$5<!4&<25$&15*$0!&1!;*(C!;5125$!51/!054'=1&$3*'0=)!

3$<5(<=5$>!123!13$83(!0B5(51!&$8!<&015$>!*'1!123!834*$5<!B(303$<3D!J0!1250!

(3B(303$10!123!+5(01!5$1('05*$!*+!M*8G0!=513(&=!B(303$<3!5$1*!&!<2&B13(!1250!+&(!

<*$<3($38!;512!123!<*$01('<15*$!*+!M*8G0!3$34530/!51!50!7301!1*!B&'03!&1!1250!

4*43$1!1*!3P&45$3!123!<*$01('<15*$!*+!123!85I5$3!;5125$!;&(+&(3!850<*'(03D!E250!

85I5$51)!&((5I30!5$!123!4*43$1!*+!1*1&=!83=5I3(&$<3!&$8!I5<1*()!*I3(!834*$5<!

B(303$<30!1*!&<<*4B=502!123!B(54&()!;*(C!*+!0B5(51'&=!;&(+&(3?!*(53$15$>!123!

2'4&$!0*'=!1*;&(80!U2(501!&$8!&!U2(5015&$!;*(=8I53;Djc!

H'0I!J%)6)!4(0!+,%!5;*.*+!C4//%0!$'>(!

! E23!12(33!B&(10!*+!M*8!03(I3!85++3(3$1!$&((&15I3!+'$<15*$0!;5125$!0B5(51'&=!

;&(+&(3!850<*'(03D!E23!6*=)!AB5(51!5$8;3==0!123!2'4&$!+(&43!&$8!>'&(80!&>&5$01!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

jc!9(5$<3/!OR6"7'5"4(/&/!.c-D!@E23!6*=)!AB5(51!8*30!$*1!;5122*=8!650!23=B!5+!63!850<3($0!12&1!

123(3!&(3!834*$0!;5125$!'0DN!

6&44*$8/!5"4(/&'*/0'5"7.F"$*/#"/!..D!@E23!0B5(51!*+!^&$!50!83=5I3(38!+(*4!83&12!7)!123!

W'5<C3$5$>!B*;3(!*+!123!6*=)!AB5(51/!&$8!123!7*8)!&$8!B3(0*$&=51)!4&83!;2*=3!

12(*'>2!250!23&=5$>!1*'<2!&$8T*(!7)!83=5I3(&$<3!+(*4!'$<=3&$!0B5(510DN!

UD!9D!a&>$3(/!-*$)*$"'+$*,"$/!\[D!@M*8!<&(3+'==)!;(*13!*'1!123!E3$!U*44&$843$10D!E250!50!

2501*()D!E23!13$!<*44&$843$10!&(3!>5I3$!+*(!*'(!>**8!0*!12&1!;3!45>21!=5I3!5$!B3&<3!

&$8!2&BB5$300D!@!

%&<*70/!@")($4*%.(/'D*/.)"&%(/!bbD!@O'(!;*(=8I53;!02*'=8!<*43!12(*'>2!A<(5B1'(3!y!51!

02*'=8!73!757=5<&=DN!



,D!K34*$T6'4&$TU2(5015&$!

!

!

! k[!

+'1'(3!834*$5<!5$1('05*$0!7)!0B3&C5$>!&$8!<*4+*(15$>!123!0*'=/!+5==5$>!123!7*8)!

1*!+*(<3!*'1!834*$0D!#1!;*(C0!1*!+5==!5$!&(3&0!*+!'$C$*;$!C$*;=38>3!5$!0B5(51'&=!

;&(+&(3!7)!*B3$5$>!123!U2(5015&$G0!3&(0!1*!#10!;*(80D!%30'0G!757=5<&=!$&((&15I3!

B(*I5830!123!54B31'0!+*(!583$15+)5$>!834*$0/!&0!250!45$501()!5$!123!]57=3!<&$!73!

(3&8!&0!85(3<1=)!&(>'5$>!+*(!123!$3<30051)!*+!3$>&>5$>!;512!834*$5<!B(303$<30D!

6*;3I3(/!&0!250!45$501()!50!+'==!*+!2*=30!;23(3!B(3<503!&(15<'=&15*$0!*+!123!B(*B3(!

4312*8*=*>)!+*(!+5>215$>!834*$0!45>21!73/!123!6*=)!AB5(51!50!<(515<&=!+*(!;*(C5$>!

*'1!123!B(*7=340!*+!<&==5$>!8*;$!123!B*;3(!*+!M*8!&>&5$01!834*$0D!#$!&$<53$1!

15430/!M*8!+5P38!123!4*(&=!<*83!12(*'>2!;25<2!834*$0!<&$!03(I3!&0!123!

*$1*=*>5<&==)!(3&=!4&(C3(!+*(!123!&70*='13!85<1'40!=*<&138!7)!;&(+&(3!

23(43$3'15<!5$!123!]57=3D!E250!<*83!;&0!$&((&15I3=)!3$&<138!12(*'>2!123!583&=!

3P&4B=3!*+!%30'0/!&$8!0'703W'3$1=)!(3513(&138!7)!9&'=D!]3<&'03!0*!4'<2!*+!

834*$5<!$&1'(3!50!<*$01('<138!<*$1(&B'$1&==)!1*!123!4*(&=51)!=*<&138!7)!;&(+&(3!

&'12*(0!5$!123!]57=3/!1250!(5>58/!&70*='13!<*83!>5I30!123!6*=)!AB5(51!1&(>310!&>&5$01!

;25<2!510!B*;3(!<&$!73!3P3(138D!jkM*8!+5P30/!%30'0!3$&<10!&$8!123!6*=)!AB5(51!

&(15<'=&130!&$8!B3(+*(40!123!B(5$<5B=30!7)!;25<2!123!;&(!&>&5$01!A&1&$!45>21!

+5$&==)!<*43!1*!&!<=*03Djj!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

jk!E23!5$13(03<15*$!*+!1250!23(43$3'15</!<*$01('<15*$!*+!834*$0!;512!*123(!01('<1'(30!5$!

;&(+&(3!12*'>21!;5==!73!3PB=*(38!5$!4'<2!>(3&13(!831&5=!5$!123!$3P1!<2&B13(D!E250!1(5'$3!

<*$01('<1!*+!123!85I5$3!73<*430!<(515<&==)!54B*(1&$1!5$!123!*I3(=&BB5$>!$&((&15I30!;25<2!

01('<1'(3!123!0B5(51'&=!;&(+&(3!;*(=8I53;D!E23!12(33!B&(10!*+!M*8!&(3!&<1*(0!5$!&!4)125<!

8(&4&/!<&((53(0!*+!0B5(51'&=!45>21/!&$8!123!B(54&()!;3&B*$0!5$!123!;&(!&>&5$01!A&1&$D!
jj!UD!9D!a&>$3(/!-*$)*$"'+$*,"$/!,[\D!@a25=3!M*8!50!0*I3(35>$/!#!8*!$*1!=5C3!1*!125$C!*+!654!&0!

01&15<D!#!73=53I3!12&1!M*8!=5C30!1*!B*'(!*'1!$3;!;5$3!&$8!;23$!63!8*30/!123!$3;!;5$3!

02*'=8!>*!5$1*!$3;!;5$30C5$0DN!_a5$3!05>$5+530!13&<25$>D`!

9(5$<3/!OR6"7'5"4(/&C!.k[D!@K34*$5<!83<3B15*$/!2*;3I3(/!>*30!73)*$8!8501*(15*$0!*(!

&73((&15*$0!*+!123!U2(5015&$!+&512D!#1!5$<='830!&==!(3=5>5*$0/!<'=10!*(!B25=*0*B2530!12&1!031!

&0583!&$)!*+!123!>(3&1!<3$1(&=!1('120!*+!123!]57=3/!30B3<5&==)!&$)125$>!12&1!<*$<3($0!
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! kc!

! E23!6*=)!AB5(51/!&0!&$!3$151)/!7(5$>0!123!$3;!a*(8!&$8!45>21!*+!M*8!1*!

U2(5015&$0!5$!123!B(303$1!8&)/!;*(C5$>!;5125$!2'4&$!735$>0!1*!B'(>3!123!7*8)!*+!

834*$0D!#$!123!834*$5<!O123(/!123!6*=)!AB5(51!+5$80!&!45((*(!*+!510!*;$!B*;3(!

;2*03!B(303$<3!83+5$30!123!AB5(51G0!&703$<3!5$!123!2'4&$!7*8)D!K34*$0!134B1!

123!U2(5015&$T2'4&$!5$!*(83(!1*!>&5$!&!B'(<2&03!*$!1235(!7*8)!&$8!B3(B31'&13!

123!05$!12&1!(30*$&138!;512!123!$&1'(3!*+!123!834*$5<!&>>(300*(/!;25<2!+5(01!

8(3;!123!834*$!1*!510!I5<154D!E23)!&11&<C!;23$!123!2'4&$!;5==!50!;3&C/!B(*$3!1*!

05$!&$8!83I5&15*$!+(*4!U2(501G0!01&$8&(8/!&0!@&$)!C5$8!*+!'$23&=125$300!*(!

34*15*$&=!;3&C$300!4&C30!&!B3(0*$!I'=$3(&7=3!1*!834*$5<!&11&<CDNj\!E23!0B5(51!

8(5I30!123!834*$!*'1/!&$8!12'0!;23$!123!B*;3(!*+!M*8!4&$5+3010!5$!0B5(51'&=!

;&(+&(3/!123!2'4&$!7*8)!50!<=3&$038D\-!

@E23!0B5(51!*+!^&$!50!83=5I3(38!+(*4!83&12!7)!123!W'5<C3$5$>!B*;3(!*+!

123!6*=)!AB5(51/!&$8!123!7*8)!&$8!B3(0*$&=51)!4&83!;2*=3!12(*'>2!250!

23&=5$>!1*'<2!&$8T*(!7)!83=5I3(&$<3!+(*4!'$<=3&$!0B5(510DN\.!

!

E250!B(*<300!*+!B'(5+5<&15*$!3=545$&130!123!834*$/!123!13$83$<)!1*!B3(B31'&13!

123!05$!;25<2!5$515&==)!&==*;38!123!834*$!1*!3$13(/!&$8!123!5$13>(&=51)!*+!123!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

%30'0!U2(501D!a3!$338!1*!(343473(!12&1!834*$0!&(3!&=;&)0!1()5$>!1*!<*$<3&=!*(!

8501*(1!;2*!%30'0!50DN!

#758D/!,[D!@JBB&(3$1=)!23!0B*C3!85(3<1=)!1*!1234!&$8!<*44&$838!1234!5$!123!$&43!*+!%30'0!

1*!<*43!*'1!*+!1235(!I5<1540D!#$!*123(!;*(80/!9&'=!+*==*;38!123!B&113($!*+!%30'0!

65403=+DN!

%&<*70/!@")($4*%.(/'D*/.)"&%(/'.jjD!@a3!$338!1*!B(&)!12&1!M*8G0!C5$>8*4!&'12*(51)!;5==!73!

301&7=50238!*I3(!*'(!$&15*$0D!O+!<*'(03/!(3>5*$0!;5==!$*1!73!+(33!*$<3!&$8!+*(!&==!+(*4!

A&1&$G0!&11&<C0!'$15=!%30'0!(31'($0DN!!

K3(3C!9(5$<3/!GA#.)"$'OR6(&"0!_.\k[l!(3B(D/!H3;!q3$05$>1*$/!9J?!a251&C3(!6*'03/!,--c`/!

b[D!@A&1&$!2&0!&=(3&8)!733$!83+3&138D!X*'!&$8!#!8*!$*1!2&I3!1*!83+3&1!A&1&$D!]'1!;3!

4'01!&BB=)!123!I5<1*()!12&1!%30'0!2&0!&=(3&8)!;*$!&$8!;&=C!5$!12&1!I5<1*()D!_U*=D!.?.,`!

O'(!5$23(51&$<3!50!5$!123!=5>21/!&$8!123(3!50!$*!8&(C$300!;2&10*3I3(!5$!51D!#1!50!1*1&==)!5$!

123!=5>21DN!
j\!9(5$<3/!OR6"7'5"4(/&/!\\D!

\-!6&44*$8/!5"4(/&'*/0'5"7.F"$*/#"/!..!@t123!7*8)!&$8!B3(0*$&=51)!4&83!;2*=3!12(*'>2!

250!23&=5$>!1*'<2!&$8T*(!7)!83=5I3(&$<3!+(*4!'$<=3&$!0B5(510DN!
\.!#758D/!..!!
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! kk!

>5I3$!05$!+*(!123!<*$01('<15*$!*+!123!5$85I58'&=D!E23!B(*<300!*+!3=545$&15$>!123!

834*$5<!O123(!<*$01('<138!12(*'>2!510!583$15+5<&15*$!5$!1'($!(3<*$01('<10!123!

U2(5015&$!7)!<*$01('5$>!123!3$34)!&0!(30B*$057=3!+*(!123!5$1(5$05<!+&'=10!*+!

2'4&$51)D!

! E250!05$!8*30!$*1!2&I3!1*!73!B3(0*$&=l!9313(!a&>$3(!*$<3!(3451138!123!

05$0!*+!%&B&$!&$8!123!g$5138!A1&130!+*(!1235(!&<15*$0!8'(5$>!a*(=8!a&(!##D!A5$0!

<&$!0<&=3/!+(*4!2'4&$!&8'=13()!1*!>3$*<583/!&$8!123(3!&(3!$*!(301(5<15*$0!*+!

0<*B3!*(!+*<'0?!3I3()125$>!<&$!73!&70*=I38!7)!123!6*=)!AB5(51D!E250!0<&=5$>!

&70*='15*$/!7)!4&C5$>!123!0B5(51'&=!;&(+&(3!;*(=8I53;!&!(3=3I&$1!(3+3(3$1!&1!&$)!

=3I3=/!3P13$80!1*!3$<*4B&00!&$)!&$8!&==!125$>0!;5125$!123!7*'$80!*+!U(3&15*$D!

M*8!0B3&C0!3I3();23(3/!5$!&$8!12(*'>2*'1!&==!735$>0!5$!123!a*(=8!&$8!&1!&==!

B*5$10!12&1!123!45$8!45>21!<*$0583(D!E23!5$515&=!4*43$1!*+!83=5I3(&$<3!50!<(515<&=!

+*(!3PB&$05*$!73)*$8!5$85I58'&=!2'4&$0/!73<&'03!7=5$8$300!1*!M*8G0!;*(8!5$!

*$3!5$01&$<3!3$&7=30!5>$*(&$<3!&$8!83&12!5$!*123(0D!K3=5I3(&$<3!45$501()/!123!

5$515&=!&BB=5<&15*$!*+!123!a*(8!*+!%30'0!1*!123!834*$0!5$8;3==5$>!&$!5$85I58'&=/!50!

123!*B3$5$>!0&=I*!3$>&>5$>!123!83=5I3(38!0'7e3<1!5$!<*47&1!&>&5$01!A&1&$!&$8!250!

45$5*$0D\,!

K34*$0!3$13(!12(*'>2!8**(0!*B3$38!7)!05$/!&$8!123)!&(3!<&01!*'1!12(*'>2!

2'4&$0!&<C$*;=38>5$>!1235(!05$!12(*'>2!<*$+3005*$/!5$I3(15$>!510!01(3$>12!&$8!

&003(15$>!123!B*;3(!*+!123!6*=)!AB5(51!*I3(!1235(!=5I30D!E250!<&$!73!B3(+*(438!7)!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

\,UD!9D!a&>$3(/!-*$)*$"'+$*,"$/!.,b!@K34*$0!&(3!=5C3!(&10!12&1!+338!*$!>&(7&>3D!:34*I3!123!

>&(7&>3!&$8!123!(&10!&(3!(3=&15I3=)!3&0)!1*!C5<C!*'1D!H&15*$0!&0!&!;2*=3!<&$!2&(7*(!

>&(7&>3!12&1!$3380!1*!73!<=3&$38!'B!73+*(3!B(5$<5B&=51530!&$8!B*;3(0!<&$!73!

;3&C3$38DN!
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123!&++=5<138!0'7e3<1!5$!B(*<30030!*+!03=+R83=5I3(&$<3/!*(!;5125$!&!(51'&=!03115$>!

01('<1'(38!12(*'>2!0B3<5+5<!B(5$<5B=30!*+!&<15*$!&$8!+*(<3D!a&(+&(3!123*()!12&1!

85(3<1=)!&88(30030!123!4312*8*=*>)!+*(!<&015$>!*'1!834*$0!&=;&)0!B(*I5830!

+*(4'=&0/!'03+'=!B(&)3(0/!85&>$*015<!1**=0/!]57=3!<51&15*$0!&$8!B(5$<5B=30!+*(!

13&47'5=85$>!5$!123!03(I5<3!*+!+'(123(5$>!83=5I3(&$<3!45$501()/!5$13(<300*()!

B(&)3(/!01(&13>5<!0B5(51'&=!;&(+&(3!&$8!123!;*(C!*+!M*8D!

E23!B(*<30030!*+!83=5I3(&$<3!&$8!*123(!+*(40!*+!;&(+&(3!=513(&==)!5$I*=I3!

123!&BB=5<&15*$!*+!757=5<&=!B(5$<5B=30!&1!&==!4*43$10D!a5125$!;&(+&(3!

23(43$3'15</!123!]57=3!50!1('3/!<=3&(!&$8!=513(&=D!E23(3+*(3/!123!+*(<3!<&((538!7)!

;*(80!12&1!&<<*(8!;512!]57=3!B(5$<5B=30!50!123!B(54&()!;3&B*$!&>&5$01!834*$0/!

123!@0;*(8!*+!123!0B5(51N!&$8!B&(1!*+!123!@;2*=3!&(4*(!*+!M*8DN\b!E250!0B5(51'&=!

&(4*()!50!*++3(38!1*!U2(5015&$0!&0!B&(1!*+!<=*125$>!1234!5$!123!AB5(51/!B'115$>!*$!

123!&(4*(!&$8!03&=5$>!&==!I'=$3(&7=3!B*5$10!&>&5$01!123!3$34)D!E23!I*<&=5m&15*$!

*+!123!&'12*(51)!*+!M*8/!;2*!4&C30!1250!&(4*(!01(*$>/!1&C30!02&B3!&0!&$!

5$I*<&15*$!*+!%30'0G!$&43D!K3=5I3(&$<3!45$5013(0!&$8!0B5(51'&=!;&((5*(0!&(3!

<*$01&$1=)!<&==38!1*!1&C3!&'12*(51)!*I3(!834*$0!5$!%30'0G!$&43/!;25<2!4&C30!123!

U2(5015&$!01(*$>!3$*'>2!1*!&0C!M*8!1*!3=545$&13!123!834*$!+(*4!123!2'4&$!51!

5$8;3==0D!E23!=513(&=!+*(4&15*$!50!*+13$!0545=&(!1*!@!X*'!834*$/!#!<&01!)*'!*'1!5$!

123!$&43!*+!%30'0!U2(501DN!#$!123!]57=3/!%30'0!5$<&($&130!M*8!&$8!834*$01(&130!

83=5I3(&$<3/!03(I5$>!&0!123!+*<&=!B*5$1!+*(!;&(+&(3!850<*'(03G0!<*$<3B15*$!*+!

757=5<&=!2501*()\"!&$8!123!0B5$3!'B2*=85$>!4*(&=!U2(5015&$!I&='30D!%30'0!50!123!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

\b!#4&>30!8(&;$!+(*4!VB2D!c?.-R.jD!
\"!A33!<2&B13(!.!+*(!23(43$3'15<!05>$5+5<&$<3!&$8!<2&B13(!b!+*(!$&((&15I3!051'&15*$D!
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<=*0301!B*0057=3!B(*P)!+*(!123!583&=!+*(4!*+!123!U2(5015&$!;&((5*(D!63!2&0!123!

&'12*(51)!8'3!1*!M*8/!23!2&0!123!<=&(51)!1*!033!834*$0/!250!45$501()!;&0!

'$83$5&7=)!3++3<15I3/!&$8!250!7=**8!B(*I5838!123!B(*13<15I3!<*I3(5$>!+*(!&==!

+'1'(3!>3$3(&15*$0!*+!U2(5015&$0!12(3&13$38!;512!8301('<15*$!7)!A&1&$D\[!

1*/*+4(+I!C,.*)+*4(!

6&I5$>!+*'$8!834*$5<!B(303$<3/!583$15+538!1235(!<2&(&<13(5015<0/!+3=1!1235(!

(*115$>/!<*(('B15$>!1*'<2!&$8!3(&85<&138!1234!12(*'>2!M*8G0!B*;3(/!123!

U2(5015&$!343(>30!&0!&!2*=)!U2(5015&$/!7*8)!&$8!I*5<3!3$>&>38!5$!0B5(51'&=!

;&(+&(3/!;512!3)30!*B3$!1*!123!12(3&1!*+!834*$5<!B*;3(!&$8!0*'=!(302&B38!7)!

123!AB5(51!5$!123!7*8)D!K34*$0!2&I3!733$!583$15+538!&0!3$151530!<&'05$>!4*(&=!

+&5=5$>0/!1235(!$&1'(3!<*((3=&15$>!1*!&<15*$0!B3(+*(438!7)!123!5$85I58'&=D!E2303!

&<15*$0!&(3!(3<*>$5m38!&0!834*$5<!&$8!&$15RU2(5015&$!12(*'>2!B(*<30030!*+!

583$15+5<&15*$!4385&138!7)!;&(+&(3!&'12*(0!B'(0'5$>!&!757=5<&=!23(43$3'15<!12&1!

'$83(01&$80!123!]57=3!1*!73!<=3&(!5$!510!4*(&=!85<1'40D!6*4*03P'&=51)/!+*(!

5$01&$<3/!50!&!834*$/!&0!&(3!;51<2<(&+1/!&8'=13()/!+*($5<&15*$/!=5<3$15*'0$300/!

8('$C3$$300!&$8!58*=&1()D!V&<2!'0&>3!*+!12303!13(40!50!0'7e3<1!1*!3P13$05I3!

(383+5$515*$!&$8!(383B=*)43$1/!7'1!1235(!54B*(1&$<3!50!12&1!123)!(3B(303$1!+&<310!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

\[!9(5$<3/!GA#.)"$'OR6(&"0/!c,D!@E250!<51&15*$!5$!VB2305&$0!c!13==0!'0!12&1!123!0;*(8!*+!123!

0B5(51!50!123!(234&!*+!M*8D!#$!*123(!;*(80/!51!50!$*1!123!]57=3!*$!)*'(!7380583!1&7=3l!51!50!

123!a*(8!*+!M*8!*B3(&15$>!;23$!;3!0B3&C!51!;512!*'(!4*'12D!E2&1!50!&!0;*(8D!E2&1G0!

;2&1!8(5I30!A&1&$!7&<CDN!

UD!9D!a&>$3(/!-*$)*$"'+$*,"$/!..kD!@E23!;2*=3!&(4*(!*+!M*8!50!&!B(3(3W'50513!1*!1&C5$>!123!

q5$>8*4!*+!M*8!7)!+*(<3DN!

6&44*$80/!>;.70$"/U&'5"7.F"$*/#"/!"[D!@E23!7=**8!*+!%30'0!50!&1*$5$>/!(383345$>/!

<=3&$05$>/!(345115$>/!e'015+)5$>/!5$<*(('B157=3/!B(3<5*'0!7=**8DN!

UD!9D!a&>$3(/!-*$)*$"'+$*,"$/!,"\D!@E23(3!50!B*;3(!5$!123!$&43!*+!%30'0/!123!7=**8!*+!%30'0!

&$8!*123(!;3&B*$0!*+!0B5(51'&=!;&(+&(3D!]'1!$*$3!*+!1234!;5==!73!3I3()125$>!12&1!51!50!

0'BB*038!1*!73!'$=300!51!50!&<<*4B&$538!7)!B*;3(+'=!B(&)3(DN!
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*+!2'4&$!583$151)!&0!*B3$!1*!123!B*00575=51)!*+!834*$0!5$23(5$>!5$!510!01('<1'(3D!

E23!5$I*<&15*$!*+!123!85I5$3!B*;3(!1*!3(&85<&13!834*$0!2&0!&!(301('<1'(5$>!

3++3<1!*$!2'4&$!583$151)D!VI3()125$>!830<(5738!&0!&!05$!5$!123!]57=3!2&0!&$!

&00*<5&138!834*$/!&$8!123!6*=)!AB5(51!<&$!0B3&C!1*!+'(123(!830<(573!$3;!*$30D!!

E23(3+*(3/!73<&'03!834*$5<!*BB(3005*$!50!<&'038!7)/!583$15+538!;512!&$8!

3$>3$83(0!+'(123(!05$/!&$8!73<&'03!12&1!05$!50!757=5<&==)!4385&138/!123!583$151)!

<*$01('<138!12(*'>2!83=5I3(&$<3!45$501()!50!&!;5$$*;5$>!*+!2'4&$!85++3(3$<3!

&<<*(85$>!1*!757=5<&=!B(5$<5B=30D!U2(5015&$0!&(3!<&==38!1*!<*$15$'&==)!5$>301!&!

4*(&=!*(53$1&15*$!1*;&(80!&!757=5<&=!5$e'$<15*$!1*!73!7*($R&>&5$!5$!123!7*8)!*+!

U2(5015&$51)/!544'$3!1*!834*$5<!3$1()!&$8!&7=3!1*!4*I3!5$!123!;*(=8!;512*'1!
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4385&130!123!3PB3(53$<3!12(*'>2!250!'$83(01&$85$>!*+!757=5<&=!1('12!43&$0!12&1!

23!50!B(*e3<15$>!250!&<15*$0!12(*'>2!&!4)125<!+(&43;*(C!;25<2!./#($6($*%"&!

A&1&$/!;23123(!*(!$*1!12&1!+5>'(3!3P5010D!E250!(3=&15*$025B!50!54B*(1&$1l!a&>$3(!

31!&=!<*$01&$1=)!(3830<(573!1235(!&<15*$0!12(*'>2!(3+3(3$<3!1*!&!8313(45$&$1!

+(&43!1*!;25<2!123)!8*!$*1!2&I3!<*$01&$1!&<<300/!&$8!12'0!123!4)125<!<&13>*()!*+!

123!54&>5$38!;*(=8!03(I30!1*!(3B(303$1!1235(!(3830<(5B15*$!;512*'1!$3>&15$>!123!

=5I38!(3&=51)!*+!12&1!;*(=8!&0!123)!3PB3(53$<3!51D!U2(5015&$0!<&$!+5>21!A&1&$!&$8!

+*==*;!U2(501!;512*'1!3I3(!3$>&>5$>!5$!123!1&<15=3/!7*85=)!3$<*'$13(0!54B=5<51!5$!

@+5>21N!&$8!@+*==*;DN!%30'0!&$8!A&1&$!8*!$*1!$338!1*!73!1&$>57=)!B(303$1!1*!73!

54B*(1&$1D!

^&<C!;&$10!@123!54&>5$38!;*(=8N!1*!(3<15+)!123!B(*7=340!23!0330!5$!

@;*(=8I53;/N!;25<2!23!83+5$30!&0!@&!B5<1'(3!*+!123!;*(=8!&0!&!B3*B=3!0330!51DN!63!

850450030!I53;/!73<&'03!123!<*==3<15*$!*+!850<(313!B5<1'(30!23!'$83(01&$80!12&1!

;*(8!1*!5$85<&13!@50!01(31<238!7)!123!<*4B=3P51)!*+!123!+&7(5<!51!50!0'BB*038!1*!

83B5<1/!&$8!51!50!4&83!'$;*(C&7=3!7)!123!(30'=15$>!=&)3(0!*+!5$13==3<1'&=!0)01340!

(3W'5(38!1*!<*4B(323$8!51DN..-!^&<C!e'8>30!I53;!1*!5$85<&13!&!01&15<!54&>3/!

;25<2!<&$$*1!3$<*4B&00!123!025+10!&$8!(3;*(C5$>0!5$1(5$05<!1*!&!=&$>'&>3!
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<&B&7=3!*+!4)125<!54&>5$5$>0D!#!&>(33/!5$!B(5$<5B=3/!;512!1250!&003(15*$?!&!01&15<!

54&>3!;*'=8!$*1/!+*(!5$01&$<3/!&==*;!K3(3C!9(5$<3/!F(&$C!6&44*$8!&$8!9313(!

a&>$3(!1*!'03!123!0&43!4)125<!>(&44&(!1*!850&>(33!*$!123!5$13(B(31&15*$!*+!

@01(*$>!4&$N!5$!^&1123;!.,D!!

f53;/!2*;3I3(/!8*30!$*1!5$85<&13!01&050D!f53;!<&$!43&$!&!05$>=3!*<'=&(!

3PB3(53$<3!*+!&$!54&>3/!&0!5$!I53;5$>!&!B&5$15$>/!&$!583*=*>5<&=!B*0515*$!_@I53;0!

*$!&!0'7e3<1N`/!&!I&$1&>3!B*5$1!+*(!B(*=*$>38!3PB*0'(3!1*!123!05>210!*+!123!

0'((*'$85$>!3$I5(*$43$1/!*(!&!12(33R8543$05*$&=!3PB3(53$<3!*+!&!05$>=3!*7e3<1!

*I3(!1543/!&0!5$!&!834*$!$3;=)!<*45$>!5$1*!I53;D!J!I53;5$>!B3(0*$!<&$!4*I3/!

123!05>210!<&$!<2&$>3/!&$8!I53;/!123(3+*(3/!3PB(30030!B*0515*$&=51)D!-($70F."I/!

123$/!5$85<&130!&$!5$85I58'&=G0!B*0515*$&=51)!;5125$!1235(!1*1&=!3PB3(53$<3!*+!123!

;*(=8D!#$!<*$e'$<15*$!;512!54&>5$38!;*(=8/!;*(=8I53;!<&$!(3B(303$1!5$85I58'&=!

'$83(01&$85$>0!*+!B=&<3!5$!123!;*(=8!&0!4385&138!7)!1235(!4)125<!+(&43;*(CD!

O$=)!5+!;3!(&85<&==)!(301(5<1!123!83+5$515*$!*+!I53;!1*!&!>5I3$!&<1!*+!*(53$138!05>21!

8*30!;*(=8I53;!73<*43!B(*7=34&15<D!

^&<C!50!;*(C5$>!*$!&!=&(>3(!0<&=3!12&$!#!&4/!&$8!0*!+*(!254!123!54&>5$38!

;*(=8!&$8!510!&(15<'=&15*$0!(3B(303$1!123!0'4!1*1&=!*+!@&!4*1=3)!<*$>=*43(&13!*+!

850B&(&13!54&>30!12&1!I&()!5$!5$13$051)!&$8!<=&(51)!*+!B(*+5=3DN...!E2303!54&>30!

<&$!73!83B=*)38!*(!850450038!;512*'1!I5*=&15$>!123!&>(338R'B*$!7*'$80!*+!

4)125<!850<*'(03/!7'1!1235(!5$85I58'&=!=*>5</!1235(!4)125<!>(&44&(/!50!&=;&)0!

7*'$8!1*!123!54&>5$38!;*(=8D!^)120!3$&7=3!&!=&$>'&>3!301&7=5025$>!123!

0B3&C3(G0!;*(80!;5125$!&!(3&=4!123)!<&==!5$1*!735$>/!&$8!&0!&!=&$>'&>3/!123!;*(C!
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*+!:*=&$8!]&(1230!50!B&(15<'=&(=)!'03+'=!+*(!&$&=)m5$>!123!+'$<15*$!*+!4)12!0<&=38!

1*!123!5$85I58'&=!'113(&$<3/!(&123(!12&$!123!7(*&8!0*<5*<'=1'(&=!0;&1230!^&<C!

'030!1*!830<(573!4)125<!>(&44&(D!#+!4)120/!5$!123!54&>5$38!;*(=8/!&(3!&!8*4&5$!

+*(!<'=1'(&=!54&>5$&15*$/!2*;!&(3!4)120!;*(C38!*'1!5$!123!=&$>'&>3!;25<2!+*(40!

1234!5$!1235(!3I3()8&)!'0&>3Y!

V'/4(0!G4.+,%)!

! #+!&!4)12!50!123!I325<=3!+*(!125$C5$>!;512!&!0'01&5$38!0*<5&=!5$13(301/!4)120!

$3<300&(5=)!301&7=502!<*44'$5<&15*$!731;33$!1;*!&<1*(0/!123!*$3!;2*!<5130!123!

4)12!&$8!123!*$3!;2*!23&(0!123!(30'=15$>!0B33<2D!E250!4)125<!0B33<2/!4*(3*I3(/!

<*$01&$1=)!(3+3(3$<30!&$!54&>5$38!;*(=8!5$!;25<2!0*<5&=!5$13(3010!<&$!73!

&(15<'=&138!&$8!&'12*(5m38!5$!$&((&15I3!13(40D!E23(3+*(3/!:*=&$8!]&(1230!&(>'30/!

@4)12!<&$$*1!B*0057=)!73!&$!*7e3<1/!&!<*$<3B1/!*(!&$!583&l!51!50!&!4*83!*+!

05>$5+5<&15*$/!&!+*(4DN..,!^)12!50!&!;&)!*+!0B3&C5$>!&7*'1!0*<5&=!<*$<3($0!12&1!

1'($0!$*(4&=!0B33<2!5$1*!&!1**=!+*(!;*(=8!02&B5$>D!#1!50!$*1!&$!*7e3<1/!<*$<3B1!*(!

583&!73<&'03!&!4)125<!54&>5$&15*$!<&$!&'12*(5m3!&$)!$'473(!*+!4*830!*+!

0B33<2D!E23!;*(80!12&1!<&$!73!0B*C3$!&(3!$*1!&'1*4&15<&==)!4)125<!7)!I5(1'3!*+!

1235(!'113(&$<3l!123)!73<*43!4)125<!;23$!123!;*(80!12&1!;3!0B3&C!&(3!

(305>$5+538!1*!5$85<&13!0*43125$>!*'10583!*+!1235(!544385&13!43&$5$>D!^)12!

4&C30!0B33<2!(3+3(3$<3!0*43125$>!*'10583!*+!5103=+!;512*'1!85(3<1=)!5$I*C5$>!123!

<*4B=3P!54&>5$&()!;*(=8!;25<2!=3>51545m30!&!4)12!;5125$!123!7*'$80!*+!&!>5I3$!

<'=1'(3D!
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! ]&(1230G0!&(>'43$1!(3=530!*$!123!05>$5+53(T05>$5+538!85015$<15*$!5$!

0345*=*>)!+5(01!B*05138!7)!A&'00'(3/!;2*!'038!123!;*(8!@1(33N!1*!&$&=)m3!123!

0)0134!*+!05>$0!;3!'03!1*!4&B!*'(!'$83(01&$85$>!*+!123!;*(=8D!a23$!;3!'03!

@1(33N!1*!830<(573!&$!3PB3(53$<38!*7e3<1!<*$1&5$5$>!=3&I30/!7(&$<230/!&!1('$C!&$8!

(**10/!123(3!50!$*!03=+R3I583$1!<*$$3<15*$!731;33$!123!0*'$8!*(!;*(8!@1(33N!&$8!

123!*7e3<1!;3!+5$8!*'10583!*+!*'(03=I30D!J!>5I3$!1(33!50!$*1!&==!1(330/!&$8!&$)!1(33!

12&1!45>21!0334!3P34B=&()!8*30!$*1!&'1*4&15<&==)!83$)!=300RB3(+3<1!1(330!1235(!

1(33R$300D!@E(33N/!(&123(/!50!&!0*<5&==)!<*$01('<138!05>$5+53(!;25<2!4&C30!

(3+3(3$<3!1*!&!05>$5+538!<*$<3B1!;2*03!<*$$3<15*$!1*!123!;*(8!50!$*1!&70*='13/!

7'1!(&123(!343(>3$1!*'1!*+!&!<*==3<15I3!&>(3343$1!1*!<&==!&!1(33!&!1(33!5$!V$>=502D!

E23!;*(8!@E(33N!50!&!+*(4!;2*03!<*$$3<15*$!1*!123!<*$<3B1!@;**8)!>(*;5$>!

125$>!*I3(!123(3N!*<<'(0!;5125$!&!05>$/!123!'$51)!*+!+*(4!&$8!<*$<3B1!5$!&!;*(8/!

&$8!123!<*$$3<15*$!731;33$!+*(4!&$8!<*$<3B1!50!$*1!&70*='13D!E(33!<&$!&=0*!

05>$5+)!@123!J4&m*$N!*(!@0B*1138!*;=0N!*(!@B&B3(!45==0N!;512*'1!&++3<15$>!123!

+'$<15*$!*+!123!05>$!&1!&==D!J$)!05>$/!&$);23(3/!<&$!2&I3!4'=15B=3!05>$5+5380!&1!&$)!

4*43$1/!&0!=*$>!&0!123!05>$5+538!(34&5$0!;5125$!<'=1'(&==)!(3<*>$5m&7=3!

7*'$8&(530D..b!!

J$*123(!05>$/!@834*$N/!4'=15B=)!05>$5+530!&$!*$1*=*>5<&==)!(3&=!B(303$<3/!&!

0<53$15+5<&==)!850B(*I&7=3!+&<1!&$8!&$!5<*$!*+!B*B'=&(!<'=1'(3D!]'1!;3!02*'=8!

$*15<3!12&1!;5125$!&!;&(+&(3!+(&43/!@834*$N!&=0*!<&==0!1*!45$8!A&1&$/!&$8!M*8/!

&$8!U2(501G0!I5<1*(5*'0!(31'($!1*!V&(12D!a23$!U5$8)!%&<*70!&003(10!5$!:;"'

@")($4*%.(/'D*/.)"&%(!12&1!51!50!1543!@1*!(3=3&03!03<1*(0!*+!0*<531)!+(*4!123!
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C5$>8*4!*+!8&(C$300!5$1*!123!q5$>8*4!*+!=5>21/N.."!@(3=3&03N!5$I*C30!&!B&(15<'=&(!

54&>5$38!;*(=8!$*1!<*3P13$05I3!;512!123!05>$5+53(D!O<<'((5$>!5$!&!7**C!&5438!&1!

123!7(*&83(!<*$03(I&15I3R3I&$>3=5<&=!U2(5015&$!<*4B=3P!3$<*4B&005$>!7'1!$*1!

583$15<&=!;512!0B5(51'&=!;&(+&(3!U2(5015&$51)/!%&<*70!8*30!$*1!43$15*$!+5>215$>!

834*$0!&0!&!B(3<*$8515*$!+*(!301&7=5025$>!123!q5$>8*4!*+!=5>21D!#$!+(&&"&&./3'%;"'

<*%"&'()'%;"'O/"4,/!(3B(5$138!&!)3&(!&+13(!:;"'@")($4*%.(/'D*/.)"&%(';&0!

B'7=50238!5$!,--j/!%&<*70!3PB=5<51=)!=5$C0!123!301&7=50243$1!*+!123!q5$>8*4!*+!

M*8!1*!123!3(&85<&15*$!*+!834*$0!;5125$!&!>5I3$!13((51*()D..[!^)12!50!B(303$1!&$8!

&<15I3!5$!1250!0$5BB31!*+!;&(+&(3!850<*'(03/!7'1!51!50!$*1!85(3<1=)!43$15*$38/!*$=)!

5$+3((38!7)!(3&83(0!+&45=5&(!;512!;&(+&(3!=&$>'&>3D!%&<*70!&<15I&130!&!

0345*=*>5<&=!<*83!1*!(3+3(3$<3!123!0B5(51'&=!;&(+&(3!850<*'(03!5$!;25<2!023!

;*(C0!;512*'1!'05$>!123!;*(8!@834*$0N/!;25<2!;*'=8!*B3$!23(!1*!(37'C3D!])!

<&==5$>!*$!23(!54&>5$38!;*(=8!;512*'1!0B3&C5$>!510!<*$0151'15I3!13(40!85(3<1=)/!

%&<*70!<&$!B3(+*(4!0B5(51'&=!;&(+&(3!;512*'1!8(&;5$>!+5(3!+*(!510!<*$1(*I3(05&=!

01&1'0!5$!4*83($!<2&(504&15<!U2(5015&$51)!

^)12!50!12'0!&!&"#(/0[($0"$'&"4.(7(3.#*7'&,&%"4/!*$3!5$!;25<2!123!0B33<2!

12&1!50!'113(38!0&)0!4*(3!12&$!50!B*0057=3!+*(!$*(4&=!0B33<2!1*!0&)D..c!F*(!

]&(1230/!5$!4)12/!@123(3!&(3!1;*!0345*=*>5<&=!0)01340/!*$3!*+!;25<2!50!01&>>3(38!

5$!(3=&15*$!1*!123!*123(?!&!=5$>'5015<!0)0134/!123!=&$>'&>3!_*(!123!4*830!*+!

(3B(303$1&15*$!;25<2!&(3!&00545=&138!1*!51`/!;25<2!4)12!>310!2*=8!*+!5$!*(83(!1*!
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7'5=8!510!*;$!0)0134/!&$8!4)12!5103=+/!./'I;.#;!*$3!0B3&C0!&7*'1!123!+5(01DN!..k!

^)12!A&"&'=&$>'&>3/!0'<2!12&1!&!05>$!50!34B1538!*+!510!05>$5+53(!&$8!(3B=&<38!;512!

&!4)125<!1('12D!]&(1230!'030!123!3P&4B=3!*+!&!7=&<C!0*=853(!*$!123!<*I3(!*+!+*$.&[

D*%#;D!E23!0*=853(!0&='130!04&(1=)/!8(30038!5$!123!'$5+*(4!*+!123!F(3$<2!J(4)D!

]'1/!5$!123!<*$13P1!*+!B*=515<&=!01(5+3!5$!J+(5<&/!123!4)12!*+!F(3$<2!54B3(5&=51)!

(3&003(10!5103=+!12(*'>2!1250!54&>3/!;25<2!=*030!510!01&1'0!&0!&!85(3<1!

(3B(303$1&15*$!*+!(3&=51)!&$8!5$013&8!03(I30!1*!0'701&$15&13!&!4)12!5$!;25<2!

F(3$<2!<*=*$5&=0!&(3!2&BB)!&$8!B(*'8!1*!B&(15<5B&13!5$!F(3$<2!B&1(54*$)D!^)120!

&(3!$*1!1538!1*!123!05>$0!;25<2!03(I3!&0!1235(!05>$5+53(0l!123!1*1&=!05>$5+5<&15*$!*+!

123!4)12!<&$!73!;*(C38!*'1!5$!&$)!+*(4!=5$C38!7)!&00*<5&15I3!(3=&15*$0D!@E23!

<*$<3B1!&BB3&(0!5$!>=*7&=!+&025*$/!51!50!&!C5$8!*+!$37'=&/!123!<*$83$0&15*$/!4*(3!

*(!=300!2&m)/!*+!&!<3(1&5$!C$*;=38>3DN..j!E23(3+*(3/!&$)!0B33<2!&1!&==!50!0'7e3<1!1*!

(3&BB(*B(5&15*$!7)!4)12/!@;25<2!B(303$10!&=13($&13=)!123!43&$5$>!*+!123!

05>$5+53(!&$8!510!+*(4/!&!B'(3=)!05>$5+)5$>!&$8!&!B'(3=)!54&>5$5$>!

<*$0<5*'0$300DN..\!

^)12!12'0!3I*C30!123!54&>5$38!;*(=8!;512*'1!$3<300&(5=)!5$I*C5$>!510!

<*$0151'15I3!$&((&15I3!3=343$10D!J!4)125<!+(&43!0'B3(03830!123!43&$5$>!*+!

;*(80!'038!5$!;&(+&(3!850<*'(03!;512*'1!3(&85<&15$>!123!*(5>5$&=!43&$5$>!*+!123!

;*(80D!a&(+&(3!&'12*(0!<&$!0B3&C!8*'7=)/!30B*'05$>!1235(!;*(=8I53;!;512*'1!

0'7e3<15$>!1235(!54B=5<51!<=&540!_@834*$0!3P501N`!1*!&$)125$>!=5C3!<(515<&=!

3I&='&15*$D!^)12!1(&$0+*(40!2501*()!5$1*!$&1'(3!1*!0*=I3!123!B(*7=34!*+!4)12G0!
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&BB&(3$1!5$13$15*$&=51)l!@8(5I3$!1*!2&I5$>!35123(!1*!'$I35=!*(!=5W'58&13!123!

<*$<3B1/!51!;5==!/*%A$*7.Z"!51DN.,-!^)12!&==*;0!'0!1*!<2&$>3!*'(!4*83!*+!0B33<2!

+(*4!&(>'43$1!1*!830<(5B15*$!;512*'1!&=13(5$>!*'(!0)$1&P!*(!I*<&7'=&()D!@a2&1!

<&'03!4)125<&=!0B33<2!1*!73!'113(38!50!B3(+3<1=)!3PB=5<51/!7'1!51!50!544385&13=)!
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M*8D!AB5(51'&=!;&(+&(3!&'12*(0!583$15+)!123!q5$>8*4!7*12!;5125$!&$8!&>&5$01!123!

$&15*$0!5$!;25<2!123)!=5I3/!2*=85$>!B3*B=3!&$8!>*I3($43$10!&<<*'$1&7=3!+*(!

&<15*$0!;2*03!4*(&=51)!50!8313(45$38!7)!=513(&=!757=5<&=!23(43$3'15<D!])!2*=85$>!

123!(5>213*'0$300!8313(45$38!7)!1250!+(&43!73)*$8!2'4&$!&<<*'$1&75=51)/!

;&(+&(3!&'12*(0!<(3&13!&$'"4"$3"/%!q5$>8*4/!;2*03!01&=C0!&(3!e'01!73>5$$5$>!1*!

B'02!'B!12(*'>2!123!3&(12D!E250!B(*<300/!*+!>(*;12/!3PB&$05*$!&$8!<*$I3(05*$/!

;*(C0!12(*'>2!3I&$>3=5015<!0B33<2!<*$8'<138!5$!&$!&B*<&=)B15<!4*83D!J0!

3I&$>3=504!;*(C0!1*!3P3(1!&'12*(51&15I3!B*;3(!5$!(3B(*8'<5$>!123!;&(+&(3!

;*(=8I53;/!0B5(51'&=!;&(+&(3!<&$!*B3$!510!;&(!*$1*!13((51*(530/!B3*B=3!&$8!0*<5&=!

01('<1'(30!$3;=)!B=&<38!5$!(3=&15*$!1*!M*8D!!
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1(34*(!5$!123!(3B(*8'<57=3!&'12*(51)!*+!;&(+&(3!0B33<2!5$!510!13P1'&=!+*(40!*+!

1(&$045005*$D!a&(+&(3!0B33<2!50!$*1!01&7=3!&$8!&00'(38!510!5$I*<&15*$0!*+!B*;3(l!

51!4'01!&=;&)0!834*$01(&13!510!&'12*(51)D!#$!1250!<2&B13(/!123!13$05*$!731;33$!

&B*<&=)B03!&$8!3I&$>3=504!<*==&B030!5$1*!;&(+&(3!0B33<2!&0!;&(+&(3!&'12*(0!

B*03!&!$3(I*'0!W'3015*$!1*!B*13$15&=!73=53I3(0D!E23!3$15(3!01('<1'(3!*+!;&(+&(3!

123*=*>)!(3010!*$!123!B*;3(!1*!830<(573!&$8!<*$I5$<3!5$!1250!4*43$1!*+!

1(&$045005*$/!5$!;25<2!(3e3<15*$!0B3==0!123!8**4!*+!2'4&$C5$8D!

R*(20'&!C'&%!

E23!q5$>8*4!<*45$>!5$1*!123!;*(=8!;5==/!5$!123!B(*<300!*+!510!

301&7=50243$1/!=513(&==)!&<<*4B=502!123!83+3&1!*+!A&1&$!+*(31*=8!5$!:3I3=&15*$D!

J+13(!1(57'=&15*$0/!1(5&=0!&$8!>(*;5$>!5$e'015<30/!%30'0!50!>*5$>!1*!(31'($!@;512!&!

>*=83$!<(*;$!*$!250!23&8/!&$8!&!02&(B!05<C=3!5$!250!2&$8DN!_:3ID!."?."!H:Af`!E23!

&$>3=!;5==!830<3$8!1*!75$8!A&1&$!&$8!<&01!254!5$1*!123!B51/!'023(5$>!5$!&!>*=83$!

&>3!+*(!&!12*'0&$8!)3&(0D!A&1&$!;5==!73!=31!*'1!1*!(&I&>3!123!$&15*$0!*+!123!;*(=8!

&>&5$/!73+*(3!735$>!+5$&==)!<&01!5$1*!123!=&C3!*+!+5(3!1*!7'($!;512*'1!8)5$>!+*(3I3(!

&$8!3I3(D!M*8!;5==!<*43!&$8!=5I3!&4*$>!4*(1&=0!5$!&!$3;!%3('0&=34!<*43!8*;$!

+(*4!23&I3$D!VI3()125$>!3I3();23(3!'$<=3&$!;5==!B&00!&;&)D!E23!834*$5<!

12(3&1/!+5$&==)/!;5==!73!*I3(<*43/!&$8!A&1&$G0!834*$0!;5==!$*!=*$>3(!5$+301!123!

;*(=8!;512!123!05$!123)!347*8)D!E23!q5$>8*4!;5==!343(>3!;512!&!$3;!63&I3$!

&$8!&!$3;!3&(12!(3B=&<5$>!123!*=8/!;23(3!M*8!;5==!(35>$!'$15=!123!3$8!*+!1543D!

#$I*C5$>!123!q5$>8*4!50!&$!&B*<&=)B15<!4*I3D!#10!&$$*'$<343$1!&$8!510!

3PB&$05*$!1&C3!B=&<3!5$!&!;&(+&(3!$&((&15I3!<'=45$&15$>!5$!3I3$10!=3&85$>!1*!
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A&1&$G0!83+3&1/!&$8!123!3=545$&15*$!*+!M*8G0!<*045<!<2&==3$>3(!B&I30!123!;&)!+*(!

&$!313($&=!C5$>8*4D!E23!q5$>8*4!<*45$>!1*!3&(12!50!B3(+3<1!5$!1543/!0B&<3!&$8!

0*<5&=!01('<1'(3D!93(+3<15*$!;5==!3$8'(3!+*(3I3(/!;512*'1!<300&15*$!*(!8501'(7&$<3!

+(*4!&!834*$5<!+*3D!!

@a&(+&(3!B(&)3(!50!$*1!&$!3$8!5$!5103=+/!7'1!&!43&$0!*+!*B3$5$>!123!;&)!+*(!

123!q5$>8*4!*+!M*8!1*!<*43/!$*1!*$=)!5$!3I&$>3=504/!7'1!&=0*!5$!0*<5&=!

e'015<3!&$8!4&13(5&=!0'++5<53$<)DN.[[!

!

M*8G0!B3(+3<1!('=3!&BB=530!3I3();23(3/!&$8!650!0B5(51'&=!B*;3(!&$8!&>3$10!&(3!

B(303$1!&$8!I5057=3!5$!123!;*(=8D!650!85(3<1!B(303$<3!<*==&B030!123!85015$<15*$!

731;33$!123!0B5(51'&=!&$8!B2)05<&=!B=&$3!7)!4&C5$>!4&$5+301!123!1&$>57=3!(3&=51)!

*+!85I5$3!B*;3(D!F5$&==)/!M*8G0!343(>3$<3!5$1*!123!;*(=8!5$83=57=)!301&7=50230!

650!=&;!&0!123!03=+R3I583$1!7&050!+*(!&==!0*<5&=!(3=&15*$0D!M*8!;5==!73!*$!3&(12/!&$8!

12'0!123!0*<5&=!*(83(!2&0!1*!73!+*'$838!*$!250!B*;3(l!757=5<&=!4*(&=51)!&11&5$0!

123!85(3<1!<*045<!&'12*(51)!=513(&=5010!2&I3!&=;&)0!&0<(5738!1*!51D!

E23!&B*<&=)B03/!+*'$8!12(*'>2*'1!123!]57=3!7'1!4*01!3$12(&==5$>!&$8!

+&$1&015<!5$!:3I3=&15*$/!B*0510!&!4*$*=5125<!+'1'(3!C5$>8*4!3$8'(5$>!B&01!123!3$8!

*+!1543!&0!;3!C$*;!51D!E23!q5$>8*4/!5$!510!+'==!01(3$>12!&$8!>=*()/!3$8'(30!

+*(3I3(!;512!M*8/!&703$1!*+!&$)!05$!&$8!&==!3I5=D!A&1&$G0!54B(50*$43$1!5$!123!=&C3!

*+!+5(3!(34*I30!250!B*;3(!1*!<&'03!05$!+(*4!123!;*(=8/!5$!123!B(*<300!3=545$&15$>!

M*8G0!4&5$!&8I3(0&()D!f5<1*()!50!1*1&=!&$8!313($&=!5$!<&(()5$>!M*8G0!B*;3(D!E250!

<*475$&15*$!3(&85<&130!3I3$!123!6(&&.=.7.%,!*+!834*$5<!*BB(3005*$!+*(3I3(D!!

@H*125$>!J<<'(038!;5==!73!+*'$8!123(3!&$)!4*(3D!]'1!123!12(*$3!*+!

M*8!&$8!*+!123!d&47!;5==!73!5$!51/!&$8!250!03(I&$10!;5==!;*(025B!

254l!123)!;5==!033!250!+&<3/!&$8!250!$&43!;5==!73!*$!1235(!+*(323&80D!
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015==!B*0057=3/!7'1!<*$01(&5$38!7)!123!3$8!*+!123!757=5<&=!$&((&15I3D!J0!85++3(3$1!

4*43$10!5$!1543!83<&)!5$1*!0545=&(51)/!510!>(&8'&=!83<3=3(&15*$!(30'=10!5$!&!

054'=&<('4!*+!<*$134B*(&()!=5+3!*$!3&(12!5$!&!$3;!&$8!B3(+3<138!;*(=8D!

d513(&==)/!&0!:3I3=&15*$!<=*030/!$*125$>!4*(3!50!B*0057=3!*'10583!*+!;*(025BB5$>!

&$8!2*$*(5$>!M*8D!E23!q5$>8*4!01(31<230!*'1!&<(*00!123!7(3&812!*+!123!;*(=8/!

&$8!$*125$>!B(*>(30030/!73<&'03!123(3!50!=513(&==)!$*;23(3!1*!>*D.[c!J+13(!123!

I5*=3$<3!&$8!'B23&I&=!*+!123!;&(!;512!A&1&$G0!C5$>8*4/!&==!0*'(<30!+*(!3I5=!

<*$1(&()!1*!M*8!$*;!5$!123!;*(=8!;5==!2&I3!733$!3=545$&138D!J!73113(/!4*(3!

B3(+3<1!+'1'(3!50!5$<*$<35I&7=3D!a5125$!123!757=5<&=!23(43$3'15<!*+!4*83($!

;&(+&(3!U2(5015&$0/!123!W'3015*$!*+!123!q5$>8*4G0!&((5I&=!50!B*13$1!5$83P!*+!123!

B(*45038!M*=83$!J>3!&$8!123!+5$&=!'$<3&05$>!B3(+3<15*$!*+!123!;*(=8D!#+/!&0!#!2&I3!

&(>'38/!123!54&>5$38!;*(=8!*+!;&(+&(3!U2(5015&$51)!50!$&((&15I3=)!<*$0151'138!7)!

&70*='15m38!75$&()!*BB*0515*$0!_M*8TA&1&$/!U2(501T123!;*(=8`!;25<2!8(5I3!

;&(+&(3G0!]57=3!4)12!+*(;&(8/!:3I3=&15*$!03(I30!1*!5=='45$&13!123!13=*0!*+!

;&(+&(3!U2(5015&$51)!7)!B(303$15$>!&!+&$1&015<!B*(1(&51!*+!123!;*(=8!1*!<*43/!&$8!
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<=*03(!1*!M*8/!+5$85$>!+&'=1!;512!0*43!B(&<1515*$3(0!&$8!B(*4505$>!B*;3(!&$8!

313($&=!=5+3!1*!123!1('3!+&512+'=D!]3=*$>5$>!1*!12&1!<&13>*()/!&$8!=5I5$>!;5125$!510!

<*$0151'15I3!7*'$8&(530/!&==*;0!U2(5015&$0!1*!85(3<1=)!B&(15<5B&13!5$!U2(501G0!

I5<1*()D!

E23!;&(+&(3!&B*<&=)B03!50!051'&138!;5125$!&!031!*+!75$&()!*BB*0515*$0/!

M*8TA&1&$/!+&512+'=T+&512=300/!*'(!;*(=8T$3;!;*(=8!1*!<*43D!E2303!*BB*0515*$0!

&=;&)0!B(5I5=3>3!123!13(4!&=5>$38!;512!M*8/!&$8!123(3+*(3!583$15+)5$>!;512!M*8G0!

q5$>8*4!&==*;0!U2(5015&$0!1*!3$0'(3!1235(!0'(I5I&=!B&01!83&12!5$!123!$3;!;*(=8D!

H*125$>!4*(3!;5==!73!B*0057=3!*'10583!*+!;*(025B/!123(3!;5==!73!$*;23(3!1*!>*!

12&1!50!$*1!M*8G0!C5$>8*4/!&$8!123(3!;5==!73!$*125$>!=3+1!1*!8*/!+*(!123!13P1!2&0!
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.[k!6&44*$8/!+.3&/!kb!@E23(3!50!&!<3(1&5$!8**4!&;&515$>!834*$0/!&$8!12&1!1543!2&0!733$!

8313(45$38!7)!M*8DN!

!

@J$8!#!0&;!123!83&8/!>(3&1!&$8!04&==/!01&$85$>!73+*(3!123!12(*$3/!&$8!7**C0!;3(3!*B3$38D!

J=0*!&$*123(!7**C!;&0!*B3$38/!123!7**C!*+!=5+3D!J$8!123!83&8!;3(3!e'8>38!&<<*(85$>!1*!1235(!

;*(C0/!&0!(3<*(838!5$!123!7**C0D!J$8!123!03&!>&I3!'B!123!83&8!12&1!;3(3!5$!51/!K3&12!&$8!

6&830!>&I3!'B!123!83&8!12&1!;3(3!5$!1234/!&$8!&==!;3(3!e'8>38!&<<*(85$>!1*!;2&1!123)!2&8!

8*$3D!E23$!K3&12!&$8!6&830!;3(3!12(*;$!5$1*!123!=&C3!*+!+5(3D!E250!50!123!03<*$8!83&12/!123!

=&C3!*+!+5(3l!&$8!&$)*$3!;2*03!$&43!;&0!$*1!+*'$8!;(5113$!5$!123!7**C!*+!=5+3!;&0!12(*;$!

5$1*!123!=&C3!*+!+5(3DN!_:3ID!,-?.,R.[/!H:Af`!!
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e'01!$*;!343(>5$>D!VI3$!;3&C3$38!&$8!83015$38!1*!=*03/!834*$0!(34&5$!+(33!1*!

;(3&C!2&I*<D.[j!#$!123!+'1'(3!3$<*838!5$!123!(3<*>$515*$!*+!B(303$1!834*$0/!

3I&$>3=504/!83=5I3(&$<3!&$8!583$151)!(3+*(4'=&15*$!&(3!123!1**=0!7)!;25<2!123!

C5$>8*4!*+!A&1&$!;5==!73!(3B3==38/!8(&4&15m5$>!123!;*(C!*+!*BB*0515*$!5$1(5$05<!

1*!+*(45$>!123!7*'$8&(530!*+!123!q5$>8*4!*+!M*8!I5<1*(5*'0!&1!123!3$8!*+!1543D!

VI&$>3=504/!83+5$38!&0!0B33<2!&$8!&<15*$0!30B*'05$>!U2(5015&$!583*=*>)/!

3PB=5<51=)!033C0!1*!5$<'=<&13!&!$3;!;&)!*+!I53;5$>!123!;*(=8!5$!&$*123(!2'4&$D!

E23!(30'=1/!(3B(303$15$>!&!025+1!5$!123!4)125<!01('<1'(3!*+!&$!5$85I58'&=!;*(=8R

B3(<3B15*$/!50!123!3PB&$05*$!*+!&!;*(=8I53;!*$1*!$3;!&$8!+3(15=3!>(*'$8!$*;!

83I*138!1*!123!B'(B*030!*+!123!>(*'BD!

@E250!50!H3;!E301&43$1!3I&$>3=504?!E23!M*0B3=!50!B(3&<238!&$8!

123!4'=151'830!23&(l!123)!033!123!45(&<=30!&$8!<&015$>!*'1!*+!

834*$0!&$8!123)!73=53I3l!123)!&(3!7&B15m38!&$8!123!U2'(<2!50!

301&7=50238DN!.[\!

!

Y<4(2%/*)&!4(0!O;'74/3;)%!

@a&(0!&(3!$*!=*$>3(!;&>38!5$!123!$&43!*+!&!0*I3(35>$!;2*!

4'01!73!83+3$838l!123)!&(3!;&>38!*$!732&=+!*+!123!

3P5013$<3!*+!3I3()*$3l!3$15(3!B*B'=&15*$0!&(3!4*75=5m38!+*(!

123!B'(B*03!*+!;2*=30&=3!0=&'>213(!5$!123!$&43!*+!=5+3!

$3<30051)?!4&00&<(30!2&I3!73<*43!I51&=t123!B*;3(!1*!

3PB*03!&!;2*=3!B*B'=&15*$!1*!83&12!50!123!'$83(0583!*+!123!

B*;3(!1*!>'&(&$133!&$!5$85I58'&=G0!<*$15$'38!3P5013$<3DN.c-!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

.[j!%&<*70/!:;"'@")($4*%.(/'D*/.)"&%(/!.jjD!@a3!$338!1*!B(&)!12&1!M*8G0!C5$>8*4!&'12*(51)!

;5==!73!301&7=50238!*I3(!*'(!$&15*$0D!O+!<*'(03/!(3>5*$0!;5==!$*1!73!+(33!*$<3!&$8!+*(!&==!+(*4!

A&1&$G0!&11&<C0!'$15=!%30'0!(31'($0D!V&<2!>3$3(&15*$!$3380!1*!;&1<2!&$8!B(&)!*I3(!1235(!*;$!

>3$3(&15*$DN!
.[\!9(5$<3/!OR6"7'5"4(/&/!,"D!
.c-!^5<23=!F*'<&'=1/!1.&%($,'()'!"RA*7.%,'\(7A4"'M?'8/'M/%$(0A#%.(/!_H3;!!

X*(C?!f5$1&>3!]**C0/!.\\-`/!bkD!
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!

! .,k!

!

! F*'<&'=1!83+5$513=)!858!$*1!43&$!834*$0!;23$!23!;(*13!&7*'1!01&13!

B*;3(!'$83(>5(85$>!&$8!>'&(&$1335$>!=5+3G0!3P5013$<3!12(*'>2!<*$1(*=!*I3(!123!

13<2$*=*>)!*+!4&00!83&12D!6*;3I3(/!5+!;3!1(&$0B*03!d5$<*=$G0!'$83(01&$85$>!*+!

;&(!5$1*!&!0B5(51'&=!B=&$3/!C5==5$>0!&$8!83=5I3(&$<3!7*12!73<*43!$3>&15*$0!*+!&$!

&70*='15m38!O123(!7)!&$!&'12*(51&15I3!+5>'(3!0'BB*(15$>!123!(5>21!1*!=5+3!*+!&!>5I3$!

B*B'=&15*$D!AB5(51'&=!;&(+&(3!3I&$>3=504!;&>30!;&(!*$!1;*!4&5$!+(*$10/!&>&5$01!

544*(&=51)!5$!123!0*<5&=!;*(=8!&$8!834*$0!*$!123!0B5(51'&=!B=&$3D!K34*$0/!123!

<&'03!*+!544*(&=!732&I5*(/!&(3!1&(>310l!&!B&01*(!83+)5$>!834*$0!50!&$!3B50*83!5$!

&!>(&$83(!$&((&15I3!<'=45$&15$>!5$!123!q5$>8*4!3P3(15$>!=5<3$038!I5*=3$<3!

&>&5$01!&!834*$5<!3$34)D!#$!83=3>&15*$/!&'12*(51)!73>310!&'12*(51)l!;&(+&(3!

U2(5015&$0!<*44&$8!123!7*8530!&$8!45$80!*+!1235(!834*$5<!3$34530!5$!3PB3==5$>!

1234!+(*4!123!]*8)!*+!U2(501/!3P3(15$>!M*8G0!83=3>&138!B*;3(!&>&5$01!&!83+3&138!

+*3D!#$!123!B(*<300/!;&(+&(3!U2(5015&$0!'03!&!(3>'=&1*()!0<234&!7&038!*$!757=5<&=!

23(43$3'15<!4*(&=0!1*!B*=5<3!123!&<15*$0!*+!1235(!>(*'BD!V((&$1!+*(40!*+!0*<5&=!

=5+3/!<2&==3$>30!1*!&'12*(51)!*(!&!B(3*<<'B&15*$!;512!3I5=!*7e3<10!5$85<&130!$3;!

834*$0/!834&$85$>!$3;!83=5I3(&$<3/!&$8!1250!B*=5<3!&<15*$!0<&=30!1*!&!

<*04*=*>5<&=!=3I3=D!d&(>3/!54B3(0*$&=!3$151530/!=5C3!123!3<*$*4)!*(!@J43(5<&$!

4*(&=0N/!&(3!0'7e3<1!1*!123!0&43!0*(1!*+!(3>'=&15*$D.c.!

! AB5(51'&=!;&(+&(3/!<*$<35I38!*$!&!B*B'=&15*$R;583!=3I3=!7'1!<*$8'<138/!5$!

B&(1/!7)!B*=5<5$>!5$85I58'&=!732&I5*(/!<*$0151'130!&!75*B*=515<&=!01('>>=3!+*(!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

.c.!%&<*70/!@")($4*%.(/'D*/.)"&%(/!.kkD!@a2&1!8*!#!43&$!7)!H./30(4'=*/H./3Y!d513(&==)/!123!

5$13($&15*$&=!83I3=*B43$1!*+!&!0)0134!*+!+5$&$<3!7)!&$8!+*(!123!+*==*;3(0!*+!%30'0!U2(501/!

<*4451138!1*!0335$>!M*8G0!C5$>8*4!<*43!&$8!650!;5==!73!8*$3!*$!3&(12!&0!51!50!5$!23&I3$DN!!
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!

!

! .,j!

<*$1(*=!&$8!&'12*(51)!*I3(!2'4&$!=5+3!1(&$0B*038!*$1*!123!0B5(51'&=!B=&$3/!

*(8&5$38!7)!M*8!&0!U2(5015&$!8'1)D!!O$3!45>21!&(>'3!12&1!73=*$>5$>!1*!123!

q5$>8*4!*+!M*8!5$85<&130!12&1!;&(+&(3!123*(5010!&(3!4*(3!&11&<238!1*!583&0!*+!

123!0*I3(35>$!&'12*(51)!12&$!123!01&13/!7'1!M*8G0!0*I3(35>$!B*;3(!5$!0B5(51'&=!

;&(+&(3!50!$3I3(!5$!8*'71/!&$8!123(3+*(3!$3380!$*!83+3$03D!M*8!;5==!&=;&)0!

1(5'4B2/!123!$&((&15I3!50!B(3*(8&5$38/!&$8!123!1&0C!*+!0B5(51'&=!;&(+&(3!50!1*!

3PB3=!123!834*$0!&$8!7(5$>!4*(3!B3*B=3!1*!7&11=3D!a5125$!123!7*'$80!*+!12&1!

0B5(51'&=!45005*$/!75*B*;3(!(3B(303$10!123!$338!1*!&4&00!7*8530/!1*!<*$1(*=!

2'4&$!&<15*$!&$8!1*!5$*<'=&13!123!<'=1'(3!;512!&!;*(=8I53;!B(385<&138!*$!

(3&=5m5$>!123!834*$5<!B*;3(!<*'(05$>!12(*'>2!123!2'4&$!5$0151'15*$0!85I*(<38!

+(*4!M*8G0!q5$>8*4D!!!

@A*<5&=!01('<1'(30!123403=I30!<&$!B(*B3(=)!73!033$!&0!834*$5m38D!

]'1!1*!4)!;&)!*+!125$C5$>!123)!&(3!054B=)!123!I5057=3!3$151530/!

;25<2!123!5$I5057=3!834*$5<!+*(<30!&(3!'05$>!+*(!1235(!*;$!3$80!

4'<2!&0!834*$5<!+*(<30!;5==!'03!&$!58*=/!&=12*'>2!123!58*=!5103=+!50!

054B=)!&!B53<3!*+!;**8!*(!01*$3DN.c,!

!

E23!7*8)/!&0!123!+5(01!&$8!B(54&()!7&11=3>(*'$8/!50!5$03(138!5$1*!&!0*<5&=!<*$+=5<1!

731;33$!123!*BB*05$>!C5$>8*40/!&$8!123(3+*(3!<*$1(*=!*+!123!7*8)!50!54B=5<51=)/!

544385&13=)!$3<300&()!73+*(3!0*<5&=!3I5=!<&$!73!&88(30038D!a512*'1!7*8530!

B3(+*(45$>!;&(+&(3!5$!123!(3&=!;*(=8/!0B5(51'&=!;&(+&(3!=513(&==)!2&0!$*!<&B&<51)!

+*(!+*(;&(8!4*15*$D!!

]57=5<&=!4*(&=51)!(3>'=&130!<*$8'<1/!4&(C0!7*'$8&(530/!=3>5154&130!

I5*=3$<3!&>&5$01!347*8538!05$!&$8!05>$5+530!*$1*=*>5<&=!(5>213*'0$300/!

(5>213*'0$300!&0!&!W'&=51)!*+!735$>D!K3(5I38!7)!(3&85$>!757=5<&=!4*(&=!5$e'$<15*$0!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

.c,!UD!9D!a&>$3(/!-*$)*$"'+$*,"$C'\,D!
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!

!

! .,\!

&0!30B*'05$>!4*(&=51)/!123!5$<*4B&1575=51)!731;33$!1250!4*(&=!<*83!&$8!123!

4*83($!;*(=8!>5I30!0B5(51'&=!;&(+&(3!123*(5010!=5451=300!&I3$'3!+*(!<(515W'30!

&>&5$01!123!;*(=8D!a23$!;2&1!123!]57=3!01('<1'(30!&0!05$!*<<'(0/!834*$0!<&$!

3$13(!2'4&$!7*8530!&$8!&1!123!3$8!*+!123!;*(=8/!0&)0!:3I3=&15*$/!12*03!2*010!

;2*!(3+'038!1*!(58!123403=I30!*+!1235(!5$8;3==5$>!834*$0!;5==!73!8(&>>38!8*;$!

1*!7'($/!$*1!+*(3I3(!7'1!5$!&!1543!*'10583!*+!1543!;512*'1!&$)!3$8!&1!&==D!VPB3==5$>!

834*$0!=513(&==)!(3<*$0151'130!123!83015$)!*+!&$)!2'4&$!735$>D!J>&5$01!123!

2'4&$0!12&1!(3+'03!1250!3PB'=05*$/!123!0B5(51'&=!q5$>8*4!50!=5<3$038!1*!3P3(1!

4&00!I5*=3$<3!5$!123!@03<*$8!83&12DN!_:3ID!,-?."`!E23!3$0'5$>!<&1&<=)045<!

*7=513(&15*$!*+!2'4&$!0B5(51'&=!3003$<3/!12*'>2!$*1!=513(&==)!&1*45</!(3B(303$10!&!

12(3&1!1*!'$(5>213*'0!0*'=0!*$!123!0<&=3!*+!$'<=3&(!*7=513(&15*$D!6*;3I3(/!7*470!

<&$!*$=)!8(*B!*$<3/!&$8!1235(!(&85&15*$!3I3$1'&==)!85005B&130D!#+!123!q5$>8*4!

<*430/!&$8!1543!&%*77&/!123$!123(3!50!$*!B*0057=3!0'++3(5$>!>(3&13(!12&$!123!

313($&=!+5(3D!E23!12(3&1!1*!2'4&$!=5+3!<*$0151'138!7)!85I5$3!&B*<&=)B15<!e'8>43$1!

$3<30051&130!2'4&$!&<15*$!5$!0B5(51'&=!;&(+&(3D!A&1&$G0!=**45$>!B(303$<3/!&$8!

M*8G0!83<505I3!(30B*$03/!50!833B=)!+3=1!7)!;&(+&(3!U2(5015&$0/.cb!7'1!12&1!12(3&1!50!

<*$01&$1=)!4385&138!7)!123!+'1'(3!(3&=51)!*+!250!8*;$+&==D!]3<&'03!2'4&$0!&(3!

8(&>>38!8*;$!;512!254/!;&(+&(3!123*(5010!2&I3!&!4*(&=!(30B*$0575=51)!1*!B'02!

+*(;&(8!123!7*'$8&(530!*+!123!q5$>8*4!*+!M*8/!0&I5$>!&0!4&$)!0*'=0!&0!B*0057=3!

7)!7(5$>5$>!1234!5$1*!M*8G0!&(4)D!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

.cb!6&44*$8/!5"4(/&'*/0'5"7.F"$*/#"/!ck!@^&$)!U2(5015&$0!=5I3!83+3&138/!850<*$13$1/!

83B(30038!&$8!850<*'(&>38!=5I30!054B=)!73<&'03!1235(!45$80!&(3!+5==38!;512!>&(7&>3!+38!1*!

1234!7)!123!83I5=DN!
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! .b-!

]3<&'03!0&=I&15*$!50!<*838!;512!4*(&=!&<15*$!583$15+5&7=3!&1!&==!0<&=30!*+!

510!83B=*)43$1/!0B5(51'&=!;&(+&(3!50!&!75*B*=515<&=!&<1!43&0'(5$>!0*<5&=!B(*>(300!

12(*'>2!>(*'B!43473(025B!&$8!5$!1'($!5$+='3$<5$>!123!<*$0151'15*$!*+!0*<531)D!

M(*;12!50!3003$15&=!1*!0*<5&=!(3+*(4&15*$l!0B5(51'&=!;&(+&(3!033C0!1*!<*I3(!123!

=&$8/!1*!B3$31(&13!123!<(&<C0!5$!2'4&$!583$151530!&$8!1*!<'(=!B(*13<15I3=)!&(*'$8!

I'=$3(&7=3!2'4&$!0*'=0D!a&(+&(3!850<*'(03!033C0!>(*;12!&0!123!<*$8515*$!*+!

3PB&$85$>!510!7*(83(0/!7(5$>5$>!3I3(R=&(>3(!B*B'=&15*$0!5$1*!123!(3>'=&138!

583$151)!*+!;&(+&(3!&823(3$10D!E2303!&(3!7*12!B2)05<&=!&$8!0B5(51'&=!7*'$8&(530/!

&(15<'=&138!5$!&$8!&(*'$8!123!7*'$80!*+!123!01&13!&$8!0*<5&=!>(*'B!7'1!

8313(45$38!7)!757=5<&=!B(5$<5B=30D!AB5(51'&=!;&(+&(3!<&$!>(*;!12(*'>2!(25m*4&15<!

<3==0/!01&(15$>!;512!5$85I58'&=0/!123$!123!+&45=)/!123!<2'(<2/!123!<51)!123!$&15*$!

&$8!123!B*B'=&15*$D!#$!&$!583&=!7=**4/!123!+5(01!13$8(5=0!*+!;&(+&(3!&823(3$<3!

*B3$!*'1!5$1*!&!<&$*B)D!!

@U*$I3(05*$!50!&$!5$$3(!1(&$0+*(4&15*$!;25<2!W'5<C3$0!123!

0'B3($&1'(&=!54&>5$&15*$!&0!51!B=&<30!$3;!73=53I3(0!;5125$!123!

<3$1(&=!01*(538!03W'3$<3!*+!123!U2(5015&$!]57=3!&$8!3$&7=30!1234!1*!

&BB(*&<2!123!]57=3!&0!&!=5I5$>!(3&=51)DN.c"!

!

F*(!;&(+&(3!&'12*(0/!B&(15<'=&(=)!%&<*70/!a&>$3(!&$8!6&44*$8/!123!

757=5<&=!4*(&=!<*83!*$1*=*>5<&==)!B(54&()!+*(!*73853$1!;&(+&(3!U2(5015&$0!;*'=8!

0**$!343(>3!*$!&!0*<531&=!=3I3=!5+!*$=)!;&(+&(3!U2(5015&$0!<*'=8!;*(C!1235(!;&)!

5$1*!B*;3(D!V$=&(>5$>!&$8!&'123$15<&15$>!123!B3(<35I38!(3&=51)!*+!834*$0!&$8!

123!834*$5<!C5$>8*4!B3(4510!;&(+&(3!U2(5015&$0!1*!3P3(1!1235(!5$+='3$<3!73)*$8!

123!1(&8515*$&=!7*'$8&(530!*+!U2(5015&$!(3=5>5*'0!=5+3l!123)!033C!1*!2&013$!123!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

.c"!A'0&$!F(53$8!6&(85$>/!:;"']((H'()'L"$$,'B*7I"77!_9(5$<31*$?!9(5$<31*$!!

g$5I3(051)!9(300/!,---`/!b"D!!
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! .b.!

(3<*$01('<15*$!*+!123!;*(=8!&<<*(85$>!1*!510!757=5<&=!+(&43D!E250!50!&$!583&=/!$*1!&!

<*$0B5(&<)/!7'1!123!3P3(15*$!*+!B*;3(!B(*13<15$>!U2(5015&$!4*(&=51)/!<*$01('38!&0!

123!544'1&7=3!+'$8&43$1!+*(!0*<5&=!=5+3/!50!123!&113$8&$1/!5$3I51&7=3!*'1<*43!*+!

123!343(>3$<3!*+!123!q5$>8*4!*+!M*8D!E23!I5*=3$<3!3P3(138!5$!12&1!4&$5+301&15*$!

50!1*1&==)!=5<3$038!5$!123!$&43!*+!B(*13<15$>!2'4&$51)/!&0!&!0B3<530!5$!(3=&15*$!

;512!M*8/!+(*4!A&1&$G0!83B(38&15*$0D!

VI&$>3=504!50!123(3+*(3!7*12!&$!&<1!*+!0B5(51'&=!;&(+&(3!&$8!123!4*15*$!7)!

;25<2!0B5(51'&=!;&(+&(3!0'01&5$0!510!>(*;12D!U2(5015&$0!2&I3!1*!3$>&>3!;512!*123(!

2'4&$!;*(=80!5$!*(83(!1*!3PB&$8!1235(!*;$/!&$8!123)!.44"0.*%"7,!2&I3!1*!

3$>&>3!;512!*123(!850<*'(030!&I*;5$>!1235(!*;$!&'12*(51)/!;25<2!123(37)!

<*$1301!0B5(51'&=!;&(+&(3G0!<=&54!1*!*$1*=*>5<&=!B(54&<)D!VI&$>3=504/!&$8!123!

2*B38R+*(!<*$I3(05*$/!50!&!<*$130138!0B&<3!*+!5$13(03<15$>!54&>5$38!;*(=80/!&$8!

12*03!;*(=80!<&$!0*4315430!<('47=3D!JB*<&=)B15<!q5$>8*4!=&$>'&>3/!&0!

3I&$>3=504/!3$&<10!<3(1&5$!0*<5&=!5$13(3010/!&$8!123!4*83!*+!3$&<15$>!12*03!

5$13(3010!50!&!43&$0!*+!&(15<'=&15$>!123!$&((&15I3!B*13$15&=!*+!2'4&$!&<15*$!

;5125$!123!;*(=8!B=&<38!5$!(3=&15*$!1*!123!&70*='13!&'12*(51)!*+!123!85I5$3D!

a&(+&(3!U2(5015&$0!B&(15<5B&13!5$!&B*<&=)B03!&$8!123!q5$>8*4/!123!+*(4!

*+!;25<2!3PB(30030!123!;&)0!5$!;25<2!;&(+&(3!U2(5015&$0!'$83(01&$8!1235(!(*=3!

5$!123!<*45$>!&B*<&=)B03D!E23!&B*<&=)B03/!73<&'03!51!5$85<&130!123!3$8!*+!&!

;*(=8!*(!&!>(*'B/!<*$8515*$0!&!0*<5&=!(30B*$03!5$!;&(+&(3!U2(5015&$51)D!E538!5$1*!

3I&$>3=504/!;&(+&(3!U2(5015&$0!<*43!1*!(33$>&>3!;512!123!0*<5&=!*(83(!&0!&!

B(3<'(0*(!&$8!3$&7=5$>!<*$8515*$!+*(!123!(31'($!*+!123!q5$>8*4!*+!M*8D!
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!

!

! .b,!

VI&$>3=504/!5$!1250!<*$13P1/!(302&B30!;&(+&(3!U2(5015&$0!5$1*!I3003=0!&<<(315$>!

B*;3(!1*!123!q5$>8*4!5$!123!&<1!*+!3PB&$85$>!123!q5$>8*4G0!7*'$8&(530D!!

1*//%((*4/!C,.*)+*4(*+3!

J1!=3&01!05$<3!^&(C!;(*13!250!>*0B3=/!123!q5$>8*4!2&0!&=;&)0!733$!

<*45$>!5$1*!123!;*(=8/!7'1!U2(5015&$0!2&I3!2501*(5<&==)!850&>(338!*I3(!123!1545$>!

&$8!B(3<383$10!7)!;25<2!51!45>21!+'==)!343(>3D!E;*!4&e*(!01(&$80!*+!12*'>21/!

B(3R!&$8!B*01R45==3$$5&=504/!2&I3!B(3*<<'B538!J43(5<&$0!54&>5$5$>!U2(501G0!

(31'($/!&$8!7*12!&(3!<*$<3($38!;512!123!B*=515<&=!&$8!0*<5&=!3$>&>343$1!

&BB(*B(5&13!1*!U2(5015&$!=5+3!5$!123!02&8*;!*+!12&1!<*$<3($D!J<<*(85$>!1*!%&430!

^&(083$G0!BA/0*4"/%*7.&4'./'84"$.#*/'>A7%A$"/!B*0145==3$$5&=504!@0&;!2'4&$!

2501*()!&0!(3+=3<15$>!&$!*$>*5$>!01('>>=3!731;33$!<*045<!+*(<30!*+!M*8!&$8!

A&1&$/!3&<2!;3==!(3B(303$138!7)!I&(5*'0!3&(12=)!B*;3(0/!7'1!;512!123!I5<1*()!*+!

(5>213*'0$300!3$0'(38DN.c[!E250!I5<1*()!;&0!4&(C38!7)!>3$3(&=!<'=1'(&=!B(*>(300!

&$8!123!0'<<300!*+!3I&$>3=5<&=!45005*$0D!E23!U2(5015&$!&7*=515*$501!4*I343$1!

73+*(3!123!J43(5<&$!U5I5=!a&(/!+*(!5$01&$<3/!850B=&)38!&!B*0145==3$$5&=!&BB(*&<2!

1*!0*<531&=!(3+*(4&15*$!&545$>!1*!83+3&1!123!&$15RU2(501!5$!123!<'((3$1!3(&/!B&I5$>!

123!;&)!+*(!&!2'4&$!M*=83$!J>3!$3<300&()!+*(!U2(501!&$8!123!q5$>8*4G0!(31'($D!

E*;&(80!123!3$8!*+!123!$5$3133$12!<3$1'()/!123!q5$>8*4!73<&43!5$13($&=/!

*(53$138!1*;&(80!4*(&=!&<15*$/!8501&$<38!+(*4!123!0'B3($&1'(&=!&$8!(383+5$38!

&0!@&$!5$13($&=!3125<&=!&$8!(3=5>5*'0!+*(<3!7&038!*$!123!583&=0!*+!%30'0DN.cc!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

.c[!M3*(>3!^D!^&(083$/!BA/0*4"/%*7.&4'./'84"$.#*/'>A7%A$"/!,$8!38D!_H3;!!

X*(C/!HX?!OP+*(8!g$5I3(051)!9(300/!,--c`/!"\D!
.cc!^&(083$/!BA/0*4"/%*7.&4/![-D!
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!

!

! .bb!

9(345==3$5&=504!=&(>3=)!&>(338!;512!B*0145==3$$5&=504!*$!510!5$515&=!4&e*(!

B*5$10?!2501*()!&0!<*045<!01('>>=3/!=513(&=!757=5<&=!B(*B23<)!3$0'(5$>!I5<1*()/!&$8!

123!+'=+5==43$1!*+!B(*B23<)!5$!<'((3$1!3I3$10D!E23!B(54&()!850&>(3343$1!;&0!123!

B=&<343$1!*+!U2(501G0!(31'($!(3=&15I3!1*!123!45==3$$5'4l!U2(501G0!(31'($!;&0!

(3051'&138!&0!&$!&B*<&=)B15<!I5<1*()!*I3(!>=*7&=!1(57'=&15*$D!9(345==3$5&=5010!;3(3!

4*(3!5$<=5$38!1*!&!(5>58=)!=513(&=!A<(5B1'(&=!23(43$3'15<!&$8!4*(3!B300545015<!

&7*'1!123!<2&$<30!+*(!U2(5015&$!<5I5=5m&15*$!'$83(!2'4&$!<*$1(*=D!@U2(501G0!

C5$>8*4/!+&(!+(*4!735$>!(3&=5m38!5$!1250!&>3!*(!5$!123!$&1'(&=!83I3=*B43$1!*+!

2'4&$51)/!=&)!;2*==)!5$!123!+'1'(3/!;&0!1*1&==)!0'B3($&1'(&=!5$!*(5>5$/!&$8!

850<*$15$'*'0!;512!123!2501*()!*+!1250!3(&DN.ck!J!+'(123(!(3+5$343$1/!

850B3$0&15*$&=!B(345==3$5&=504/!B=&<38!123!<'((3$1!<2'(<2!&>3!5$!&!$&((&15I3!>&B!

=&<C5$>!B(*B2315<!B(3<383$1!031!;5125$!123!H3;!E301&43$1!13P1!&$8!510!3$8!5$!

:3I3=&15*$D!U2(501G0!C5$>8*4/!(3+3((5$>!;2*==)!1*!123!+'1'(3/!$3>&130!123!I5&75=51)!

*+!123!<*$134B*(&()!U2'(<2!&$8!<*$<(313!B*=515<&=!&<15*$D!9(*>(300!;&0!+'15=3/!

123!;*(=8!;&0!5$3I51&7=)!>*5$>!1*!>(*;!;*(03!&$8!$*125$>!(383345$>!<*'=8!73!

850<3($38!;5125$!123!<'((3$1!&>3D.cj!!

F&<38!;512!&!83<=5$3!5$!J43(5<&$!3I&$>3=5<&=504!5$!123!83<&830!=3&85$>!

'B!1*!123!A<*B30!E(5&=/!B(345==3$$5&=!+'$8&43$1&=5010!1**C!1*!&003(15$>!(5>58!

8*<1(5$&=!B(5$<5B=30!&0!&!43&$0!*+!2*=85$>!*$!5$!=5>21!*+!<'=1'(&=!(3e3<15*$D!

@U3(1&5$!C3)!73=53+0!y!5$3((&$<)/!&$15R3I*='15*$/!*+13$!B(345==3$5&=504!y!>&5$38!

0B3<5&=!54B*(1&$<3!&0!1*'<201*$30!1*!&0<3(1&5$!;23123(!&!B3(0*$!73=*$>38!1*!123!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

.ck!^&(083$/!BA/0*4"/%*7.&4/![.D!

.cj!#758D/!ccD!
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!

!

! .b"!

4*I343$1D!VP&<1=)!<*((3<1!73=53+!123$!73<&43!B(*B*(15*$&13=)!4*(3!54B*(1&$1!1!

123!4*I343$1!&0!510!0*<5&=!7&050!+*(!<*2305I3$300!83<(3&038DN.c\!

F'$8&43$1&=5010/!=*05$>!7(*&8!<'=1'(&=!0'BB*(1/!;3(3!+*(<38!1*!'03!8*<1(5$3!1*!

3P3(1!<*$1(*=!*I3(!123!'$01&7=3!7*'$8&(530!*+!1235(!02(5$C5$>!>(*'B0/!12'0!

1'($5$>!12*03!583*=*>5<&=!B*5$10!5$1*!&!+(&43;*(CD!a512!;3&C3$38!1530!1*!&!0*<5&=!

>(*'B/!1250!+(&43!<*'=8!123$!73!(3B*0515*$38l!51!<*'=8!5$<*(B*(&13!$3;!&$8!*=8!

73=53I3(0/!(3>&(8=300!*+!>3*>(&B25<!*(53$1&15*$/!&0!=*$>!&0!123)!&<<3B138!<3(1&5$!

C3)!B(5$<5B=30!5$!02&B5$>!1235(!;*(=8I53;D!

K5++3(3$1!&BB(*&<230!1*!123!45==3$$5'4!(3+=3<1!85++3(3$1!4*830!*+!

5$13(&<15$>!;512!123!0*<5&=!*(83(D!A'0&$!6&(85$>!2&0!83+5$38!850B3$0&15*$&=504!

&0!@&!C5$8!*+!$&((&15I3!B*=515<0!12&1!<*$13010!23>34*$5<!03<'=&(!_n4*83($G`!I*5<30!

+*(!<*$1(*=!*I3(!123!83+5$515*$!&$8!43&$5$>!t*+!n2501*()DGN.k-!E250!83+5$515*$!

;*(C0!1*!3$<&B0'=&13!123!45==3$$5&=!&BB(*&<2!B'(0'38!7)!0B5(51'&=!;&(+&(3!

&'12*(0/!;2*!<*$01&$1=)!&$8!=*'8=)!83<=&(3!1235(!&823(3$<3!1*;&(80!123!1('3!

2501*()!*+!123!;*(=8!1*=8!5$!123!]57=3!&7&$8*$38!7)!03<'=&(!0*<531)D!E23)!13$8!1*!

83$)!123!;*(=8!&0!&!<&13>*()!7)!<*$0583(5$>!123!B&(10!=)5$>!*'10583!123!0B5(51'&=!

q5$>8*4!*$!V&(12!&0!<*(('B1!&$8!B*B'=&138!7)!123!+*(<30!*+!A&1&$/!&$8!)31!1235(!

123*=*>)!834&$80!&$!3$>&>343$1!;512!123!4*01!&;+'=/!4&=5<5*'0!B&(10!*+!2'4&$!

=5+3D!J0!&!@850<*'(03!12&1!<*$0151'130!(3&=51)/N!;&(+&(3!U2(5015&$51)!*B3$0!&!

@B*0145==3$$5&=!;5$8*;N!;583!3$*'>2!1*!B3(451!U2(5015&$!3$>&>343$1!;512!123!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

.c\!#758D/!,-[D!

.k-!A'0&$!6&(85$>/!Q#4&>5$5$>!123!d&01!K&)0?!E23!9*=515<0!*+!JB*<&=)B15<!!

d&$>'&>3/Q!5$!8##(A/%./3')($'BA/0*4"/%*7.&4&?':;"'5,/*4.#'>;*$*#%"$'()'!

D(F"4"/%&/!38D!^&(15$!VD!^&(1)!&$8!:D!A<*11!JBB=37)!_U25<&>*?!g$5I3(051)!*+!!

U25<&>*!9(300/!.\\"`/!c-D!
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!

!

! .b[!

;*(=8!;512*'1!83$)5$>!123!(3&=51)!*+!510!3$8!&0!+*(31*=8!5$!A<(5B1'(3D.k.!a&(+&(3!

U2(5015&$0/!;(515$>!'$83(!123!05>$!*+!123!&B*<&=)B03/!<*$8'<1!1235(!;&(!&>&5$01!

834*$0!&0!B&(1!*+!&!<*045<!$&((&15I3!01('>>=3!850<'(05I3=)!<*$01('<15$>!123!

7*'$838!2501*()!*+!123!;*(=8D!E250!01('>>=3/!&$8!123!<3$1(&=!<&==!1*!B*=515<&=!&$8!

0*<5&=!3$>&>343$1!&>&5$01!834*$0!&1!510!23&(1/!<*$0151'130!0B5(51'&=!;&(+&(3G0!

&BB(*&<2!1*!;*(=8!2501*()!&$8!5$13(B3(0*$&=!3$>&>343$1?!834*$0!&<1!12(*'>2!

<&=&451)/!&$8!125$>0!&(3!<*$15$'*'0=)!>(*;5$>!;*(03/!7'1!U2(5015&$0!<&$!+5>21/!

;3!<&$!0B(3&8!*'(!1('120!1*!123!;*(=8/!&$8!;3!<&$!(30<'3!B&(1!*+!123!;*(=8!+(*4!

123!313($&=!2*=*<&'01!12&1!&;&510!51!&1!123!3$8!*+!1543D!

#+!B*0145==3$$5&=504!0330!123!q5$>8*4!&0!&!<&==!1*!54B(*I3!123!;*(=8!1*!

7(5$>!&7*'1!%30'0G!(31'($/!&$8!B(345==3$$5&=504!B=&<30!123!q5$>8*4!&0!&!<*45$>!

3('B15*$!;5125$!;*(=8!2501*()!$3>&15$>!123!8&4&>3!&$8!1'(4*5=!<2&(&<13(5015<!*+!

&!+&==3$!;*(=8/!0B5(51'&=!;&(+&(3!83+3(0!123!B(345==3$$5&=!q5$>8*4!;512*'1!

(3=5$W'5025$>!123!B*00575=51)!&$8!B*13$15&=!*+!B*=515<&=!&$8!0*<5&=!3$>&>343$1!

347=34&15<!*+!B*0145==3$$5&=!U2(5015&$51)D!U2(5015&$0!<&$!54B(*I3!123!;*(=8!

;512*'1!(3=5$W'5025$>!510!&70*='13!3I5=!7)!<&==5$>!123!0B5(51'&=!q5$>8*4!5$1*!

3P5013$<3!5$!;&((5$>!&>&5$01!834*$0D!AB5(51'&=!;&(+&(3!3I&$>3=504!50!&$!&<15I3!

4*83!*+!3$>&>343$1!;512!123!;*(=8!B(385<&138!*$!0'B3($&1'(&=!&'12*(51)!&$8!

<*045<!01('>>=3l!B*=515<&=!(3+*(4&15*$/!01('>>=3!&$8!=**45$>!&B*<&=)B03!&(3!

B(303$1!5$!123!01('<1'(5$>!4)120!*+!;&(+&(3!5$!U2(5015&$51)G0!54&>5$38!;*(=8D!E23!

23(43$3'15<!>(*'$80!+*(!1250!01('>>=3!&==*;0!;&(+&(3!U2(5015&$0!1*!033!&$)7*8)!

*'10583!*+!1235(!B&(15<'=&(!5$13(B(315I3!+(&43;*(C!&0!&!<&$858&13!+*(!<*$I3(05*$D!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

.k.!5758!c.!
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!

!

! .bc!

U2(5015&$!54&>30!&(3!(3B'(B*038!&<<*(85$>!1*!&!;&(+&(3!;*(=8I53;/!&$8!123!

(231*(5<&=!83B=*)43$1!*+!&'12*(51&15I3!757=5<&=!B*;3(!834*$01(&130!;&(+&(3G0!

I5&75=51)!;5125$!123!7*'$8&(530!*+!U2(5015&$51)D!!

a3!<&$!123(3+*(3!583$15+)!12(33!03B&(&13!1*$&=51530!5$!;&(+&(3!0B33<2D!

E23(3!50!&!12(3&13$5$>!54B=5<&15*$!*+!B3(0*$&=!*7=513(&15*$!3$0<*$<38!5$!&!

<*45$>!&B*<&=)B03D!E23(3!50!&!<*$<3($!+*(!12*03!*'10583!*+!123!>(*'B!;2*03!

(3+*(4&15*$!50!$3<300&()!1*!0&I3!1234!+(*4!1250!&B*<&=)B03D!J$8!123(3!50!123!

&'12*(51)!<=&5438!7)!123!0B3&C3(!1*!&<1!&>&5$01!A&1&$!;5125$!123!;*(=8!5$!

(3+*(4'=&15$>!2'4&$!583$151)!&$8!123(37)!03115$>!123!*BB*0515*$!731;33$!

2'4&$0!&$8!834*$0D!VI&$>3=504!123(3+*(3!8(&;0!510!4*15I&15*$/!&'853$<3!&$8!

&'12*(51)!+(*4!123!<*475$&15*$!*+!1*$30!B(303$1!5$!510!&B*<&=)B15<!125$C5$>D!

U*3P5015$>!5$!;&(+&(3!850<*'(03/!12303!1*$&=51530!(35$+*(<3!3&<2!*123(G0!3++3<10!*$!

123!=5013$3(D!J$!3P&4B=3!50!23=B+'=?!

@A&1&$!50!7*'$8!&$8!8313(45$38!1*!C33B!'$73=53I3(0!+(*4!23&(5$>!

&$8!(30B*$85$>!1*!123!M*0B3=D!J$8!23!2&0!<*$0583(&7=3!

0'B3($&1'(&=!B*;3(!1*!&<<*4B=502!250!B'(B*03D!]'1!>(3&13(!50!63!

12&1!50!5$!'0!12&$!23!12&1!50!5$!123!;*(=8D!A&1&$G0!0'B3($&1'(&=!

B*;3(!<&$$*1!4&1<2!123!B*;3(!*+!123!0*I3(35>$!M*8DN.k,!

!

a&>$3(!54B=530!12&1!M*8!50!B*;3(+'=/!M*8!50!<*45$>/!&$8!M*8!50!

&00'(38!I5<1*()D!63!54B=530!12&1!A&1&$!50!C33B5$>!2'4&$0!03B&(&13!+(*4!

M*0B3=!1('12/!12&1!250!B*;3(!50!01(*$>/!7'1!12&1!23!;5==!'=154&13=)!73!<&01!

8*;$!&1!123!3$8!*+!1543D!J$8/!4*01!<(515<&==)/!23!&<<(3130!0B5(51'&=!B*;3(!

1*!250!*;$!&<15*$0/!<=&540!123!0583!*+!M*8!+*(!250!<*4B&$5*$0/!&$8!<&==0!

12*03!*'10583!*+!123!>(*'B!1*!73=*$>/!&1!(50C!*+!83&12D!a&>$3(!3PB=5<51=)!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

.k,!UD!9D!a&>$3(/!-*$)*$"'+$*,"$/!,k,D!
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!

!

! .bk!

&$8!<*$<(313=)!3$>&>30!;512!123!7=5$8!*(83(0!*+!0*<531)!&0!&!+*(4!*+!

;&(+&(3!&>&5$01!834*$5<!B(5$<5B&=51530/!&$8!5$!123!B(*<300!B(*8'<30!

0B33<2!<=&545$>!757=5<&=!&'12*(51)!8305>$&138!+*(!123!(3+*(4'=&15*$!*+!

2'4&$!=5+3D!U*$I3(05*$/!&0!123!>(*;12!*+!M*0B3=!1('12!&0!1*=8!7)!9(5$<3/!

6&44*$8/!%&<*70!&$8!a&>$3(/!$3<300&(5=)!3$<*830!&==!*+!12303!125$>0D!

])!83+5$515*$/!3I&$>3=504!&$8!<*$I3(05*$!;583$!123!0<*B3!*+!

0B5(51'&=!;&(+&(3D!H3;!051'&15*$0!834&$8!$3;!83=5I3(&$<3/!&$8!;&(+&(3!

&'12*(0!&(3!<*$01&$1=)!=**C5$>!+*(!$3;!;&)0!1*!3PB&$8!83=5I3(&$<3!

45$501()/!;25<2!*+13$!43&$0!+5$85$>!$3;!4385&!;512!;25<2!1*!;*(CD!^)!

+*<'0!5$!1250!123050!2&0!733$!;&(+&(3!7**C0/!7'1!0B5(51'&=!;&(+&(3!50!&=0*!

<*$8'<138!12(*'>2!13=3I505*$/!123!#$13($31/!<2'(<2!>&123(5$>0/!U2(5015&$!

<*$+3(3$<30!&$8!3I3()8&)!5$13(&<15*$0!&0!B*5$10!&1!;25<2!A&1&$!<&$!73!

(3B3==38D!]**C0/!2*;3I3(/!&0!7*'$8/!01&7=3!B&B3(!*7e3<10/!&==*;!+*(!123!

13<2$*=*>5<&=!(3B(*8'<15*$!*+!;&(+&(3!I53;0!&<(*00!I&01!>3*>(&B25<!

8501&$<3!&$8!B3(05015$>!12(*'>2!1543D!E23)!(3B(303$1!123!;58301/!4*01!

(3B(*8'<57=3!+*(4!*+!3$>&>5$>!5$!3I&$>3=504/!&$8!1250!+(&<1'(38!4*83!*+!

>(*;12!12(*'>2!13P1!50!&!C3)!0513!+*(!123!>(*;12!*+!0B5(51'&=!;&(+&(3!

U2(5015&$51)D!

]3<&'03!1235(!5$I*=I38!4*83!*+!B(*8'<15*$!$3<30051&130!&$!

5$8'01()/!7**C0!&(3!34738838!5$!&$!5$0151'15*$&=!B*;3(!01('<1'(3!

85(3<15$>!1235(!<5(<'=&15*$!&$8!3PB*0'(3!1*!&'853$<30D!O+13$/!123)!<*43!1*!

(301!5$!U2(5015&$!7**C01*(30!*(!B'7=5<!=57(&(530/!&$8!123)!<&$!73!

(3<*443$838/!1(&$0451138!&$8!<*$0'438!7)!85++3(3$1!B3*B=3!&1!85++3(3$1!
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B*5$10!5$!1543D!J0!123)!<5(<'=&13/!7**C0!&$8!13P10!3$13(!850<'(05I3!'0&>3!&0!

0B&<30!5$!;25<2!$3;!583&0!<&$!73!&(15<'=&138/!B(*4*138!&$8!(3+'138D!E23)!

&==*;!+*(!123!83I3=*B43$1!*+!&!<*(B'0!*+!;&(+&(3!123*()!<*$05013$1!5$!510!

4312*8*=*>)!;512*'1!85(3<1!<*$1&<1!731;33$/!+*(!5$01&$<3/!F(&$C!

6&44*$8!&$8!4)03=+D!^*01!54B*(1&$1=)/!&!7**C!<&$!73!01'8538l!510!

B3(4&$3$<3!&==*;0!51!1*!5$+='3$<3/!&(>'3!&$8!B3(0'&83!=*$>!&+13(!&$)!*+!

510!&'12*(0!&(3!83&8D!a&(+&(3!U2(5015&$51)/!5$!B&(15<'=&(/!<*$01&$1=)!033C0!

510!(35$<3B15*$!5$!$3;!2'4&$!45$80/!&$8!&0!&!(30'=1/!&!I&01!&$8!

<*$15$'&==)!B(*=5+3(&15$>!7*8)!*+!;&(+&(3!13P10!3P5010!5$!7**C01*(30/!

;&(32*'030!&$8!2*430D!

U*$I3(05*$!12(*'>2!13P1!&==*;0!0B5(51'&=!;&(+&(3!1*!&<1!*$!&!+&(!

=&(>3(!0<&=3!12&$!50!B*0057=3!12(*'>2!85(3<1!45$501()D!])!$3>&15$>!123!$338!

+*(!85(3<1!<*$+(*$1&15*$/!;&(+&(3!&'12*(0!<&$!583$15+)!&$8!83=5I3(!834*$0!

12(*'>2!B(*P530!&(438!;512!13P10D!J0!;3!2&I3!033$/!0B5(51'&=!;&(+&(3!

850<*'(03!<*$01&$1=)!5$I*C30!510!*;$!B*;3(!&$8!834*$01(&130!510!

&'12*(51)!1*!'03!51D!E23!'03!*+!13P1'&=!B*;3(/!&0!*BB*038!1*!85(3<1!I3(7&=!

45$501()/!&==*;0!;&(+&(3!123*(5010!1*!3$=&(>3!1235(!3I&$>3=5<&=!0<*B3!5$!

3P<2&$>3!+*(!&$!5$&75=51)!1*!837&13!123!<*$0151'15I3!13(40!*+!12&1!

850<*'(03D!:3&85$>!0B5(51'&=!;&(+&(3!13P10!(3I3&=0!&!<*$01&$1!&1134B1!1*!

301&7=502!&!(3=&15*$025B!731;33$!13&<25$>!&'12*(!&$8!;5==5$>!B'B5=/!7'1!

12&1!(3=&15*$025B!50!83<5838=)!*$3R05838D!AB5(51'&=!;&(+&(3!&'12*(0!

83I3=*B!1235(!850<*'(03!1*!850B=&)!1235(!0B5(51'&=!B*;3(!&>&5$01!1235(!

834*$5<!&>>(300*(0/!7'1!12&1!850<*'(03!<&((530!;512!51!&!<*$<*451&$1!
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+(&>5=51)D!E23(3!50!B*;3(!1*!(302&B3!123!+*'$8&15*$0!*+!123!;*(=8!5$!

;&(+&(3!13P10/!7'1!51!50!&$!'$01&7=3!B*;3(/!$3I3(!0'(3!*+!510!0'<<300!5$!123!

45$8!*+!510!(3&83(0D!

a&(+&(3!7**C0!03(I3!1*!3PB=5<&13!&$8!3I&$>3=5m3!123!4)125<!;*(=8!*+!

0B5(51'&=!;&(+&(3D!6*;3I3(/!5$!&<1'&=!B(&<15<3/!'05$>!7**C0!5$!1235(!5$13$838!

+'$<15*$!&0!>'5830!+*(!45$5013(0!&$8!B&(5025*$3(0!8*30!$*1!<(3&13!123!&<1'&=!

5$13$838!3++3<10!01&138!5$!123!13P10D!K3(3C!9(5$<3G0!:;",'!;*77'OR6"7'5"4(/&!8*30!

$*1!3PB3=!834*$0!7)!5103=+D!E2303!13P10!&(3!5$13$838!&0!2&$87**C0!+*(!0B5(51'&=!

;&(+&(3!&$8!83=5I3(&$<3/!&$8!&0!0'<2/!123)!03(I3!&!I3()!5$13(3015$>!+'$<15*$!5$!

123!B(*4'=>&15*$!*+!0B5(51'&=!;&(+&(3!&0!&$!&'12*(51&15I3!U2(5015&$!;*(=8I53;D!

E23!0B5(51'&=!;&(+&(3!13P10!;512!;25<2!#!&4!<*$<3($38!<&$!7301!73!033$!&0!&$!

3P13$05*$!*+!45$501()/!2*=85$>!123!B(&<15<&=!3$>&>343$1!;512!834*$0!<3$1(&=!7'1!

01(&5$5$>!1*!(3B(*8'<3!12&1!3$>&>343$1!5$!=*<&=30!85I*(<38!+(*4!123!544385&13!

B(303$<3!*+!123!&'12*(!*+!123!13P1D!E2303!7**C0/!123!3I&$>3=504!123)!B3(+*(4/!

&$8!123!B*;3(!5$I*C3!1*!&'12*(5m3!12&1!B3(+*(4&$<3/!<&$!+(33!2'4&$0!+(*4!

M*8G0!&B*<&=)B15<!I3$>3&$<3/!7'1!*$=)!5+!123)!0'<<338!5$!&++3<15$>!1235(!(3&83(0D!

G''S)Z!:+%.4+*'(!

!! J==!7**C0!&(3!@513(&7=3/N!&=;&)0!583$15+5&7=3!&0!03=+R0&43!7'1!<*$15$'&==)!

34738838!5$!123!<*$13P10!*+!1235(!(3&83(0D!#$0*+&(!&0!(3&85$>!7**C0!50!&!

(3B3&1&7=3!&<15*$/!3I3()!(3&85$>!*+!123!13P1!B(*8'<30!$3;!+*(40!*+!43&$5$>!

;5125$!123!13P1D!]3<&'03!123)!&(3!B'7=50238!7**C0/!513(&75=51)!01('<1'(30!0B5(51'&=!

;&(+&(3!13P10D!E23!4*83!*+!1235(!&(>'43$1&15*$!123(3+*(3!<*430!1*!73!&$!

54B*(1&$1!;&)!*+!+&<5=51&15$>!<*$I3(05*$/!&$8!12&1!4*83!50!<*$15$'&==)!'B031!7)!
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123!85I505*$!*+!;&(+&(3!&'12*(!+(*4!&'853$<3D!%&<W'30!K3((58&!'030!@513(&75=51)N!

3PB=*(3!123!&703$<30/!B(303$<30/!>&B0/!&$8!4501&C30!5$23(3$1!5$!123!&<1!*+!

<*44'$5<&15*$D!!

@#13(&75=51)!0'BB*030!&!45$54&=!(34&5$83(!_&0!;3==!&0!&!45$54'4!

*+!583&=5m&15*$`!5$!*(83(!12&1!123!583$151)!*+!123!&"7)&*4"!73!

(3B3&1&7=3!&$8!583$15+5&7=3!./C'%;$(A3;'&$8!3I3$!./'F."I'()!510!

&=13(&15*$D!F*(!123!01('<1'(3!*+!513(&15*$!54B=530!=(%;'583$151)!*/0'

85++3(3$<3D!E23!513(&75=51)!*+!&$!3=343$1!85I5830!510!*;$!583$151)!*'

6$.($./!3I3$!;512*'1!1&C5$>!5$1*!&<<*'$1!123!+&<1!12&1!1250!583$151)!

<&$!*$=)!0"%"$4./"!*(!83=5451!5103=+!12(*'>2!85++3(3$15&=!(3=&15*$0!

1*!*123(!3=343$10!&$8!12&1!51!23$<3!73&(0!123!4&(C!*+!1250!

85++3(3$<3D!#1!50!73<&'03!1250!513(&75=51)!50!85++3(3$15&=/!;5125$!3&<2!

5$85I58'&=!@3=343$1N!&0!;3==!&0!731;33$!123!@3=343$10/N!73<&'03!51!

0B=510!3&<2!3=343$1!;25=3!<*$0151'15$>!51/!73<&'03!51!4&(C0!51!;512!

&$!&(15<'=&1*()!7(3&C/!12&1!123!(34&5$83(/!&=12*'>2!5$850B3$0&7=3/!

50!$3I3(!12&1!*+!&!+'==!*(!+'=+5==5$>!B(303$<3?!51!50!&!85++3(3$15&=!

01('<1'(3!30<&B5$>!123!=*>5<!*+!B(303$<3!*(!123!*BB*0515*$!*+!

B(303$<3!&$8!&703$<3/!'B*$!;25<2!*BB*0515*$!123!583&!*+!

B3(4&$3$<3!83B3$80DN.kb!

!

E23!85&=3<15<&=!*BB*0515*$!*+!B(303$<3!&$8!&703$<3/!;25<2!0'>>3010!12&1!

&$!*703(I38!3=343$1!50!35123(!544385&13=)!&$8!<=3&(=)!B(303$1!*(!3=03!

&703$1!*+!&==!<*$13$1/!50!$3I3(!1*1&==)!01&7=3D!E23!B(303$<3!*+!&$!

583$15+5&7=3!0545=&(51)!_=5C3!0B33<2!&7*'1!834*$0`!5$!123!(34&5$83(!

0'01&5$0!123!(3&83(G0!583$15+5<&15*$!*+!&!>5I3$!3=343$1/!7'1!12&1!(34&5$83(!

50!<*$15$'&==)!85I5838!5$!123!0&43!4*43$1!12&1!51!50!<*$0151'138D!VI3()!

3=343$1!<*$1&5$0!5$!5103=+!7*12!123!>&B0!12&1!85I583!51!&$8!123!<*$$3<15$>!

1500'3!12&1!4&(C0!123!3=343$1!&0!5103=+D.k"!E23!43&$5$>!&<<30057=3!5$!*$3!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

.kb!%&<W'30!K3((58&/!Qd545138!#$<!&!7!<DDDQ!5$!<7,6;'^_?'L(;/&'1(6H./&'!

:"R%A*7'!%A0."&'_]&=154*(3?!%*2$0!6*BC5$0!g$5I3(051)!9(300/!.\kk`/!.\-D!!
.k"!])!3=343$10/!K3((58&!43&$0!;*(80/!>(&44&15<&=!4&(C0!&$8!54&>30/!;25<2!23!0*4315430!

<&==0!>(&B23430/!7'1!23!(3B3&138=)!&003(10!12&1!;2&1!23!0&)0!50!$&((*;=)!&<<'(&13!+*(!
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513(&15*$!*+!&!13P1!50!$*1!583$15<&=!1*!123!034&$15<!05>$5+5<&$<3!*+!123!0&43!

;*(80!5$!123!$3P1!4*43$1D!VI3$!123!(3B31515*$!*+!&!B&(&>(&B2!<&$!2*=8!

85++3(3$1!43&$5$>0!'B*$!&88515*$&=!3PB*0'(30D!a*(80/!;23$!;(5113$!5$!

*(83(/!&(3!$*1!0'7e3<1!1*!05$>'=&(!4*830!*+!5$13(B(31&15*$!&1!&$)!4*43$1!

*+!1235(!(3&85$>D!E23)!$3<300&(5=)!<*$1&5$!4'=15B=5<51)/!73<*45$>!0*=58!5$!

05$>'=&(!4*43$10!7'1!(305015$>!123!<*85+5<&15*$!*+!1235(!+='5851)D!

]**C0!0B(3&85$>!0B5(51'&=!;&(+&(3!850<*'(03!4&C3!&!<=&54!*$!1235(!

830<(5B15I3!&'12*(51)!5$!1;*!85++3(3$1!;&)0!;5125$!123!13P1/!12(*'>2!123!0B33<2!

12&1!01('<1'(30!834*$5<!B(303$<3!&$8/!123$/!123!&(>'43$10!+*(!123!(3&=51)!*+!12&1!

0B33<2D!9(*<3385$>!+(*4!123!5$515&=!(3&85$>!*+!123!13P1!'$83(01**8!5$!13(40!*+!123!

13P1G0!513(&75=51)/!123!<*$13P1!*+!&$)!(3&85$>!5$+='3$<30!123!(3&83(G0!&8*B15*$!*+!

123!&'12*(G0!;*(=8I53;D!E23!13P1'&=!3++5<&<)!*+!0B5(51'&=!;&(+&(3!45$501(530!

+'$8&43$1&==)!(3=530!*$!123!;&)!510!&'12*(0!>(*'$8!1235(!03$13$<30!&$8!<51&15*$0!

5$!301&7=50238!0*'(<30!*+!&'12*(51)D!E250!4*15*$!7'5=80!;&(+&(3!850<*'(03!5$1*!

&'12*(51&15I3!0B33<2!12(*'>2!123!5$13>(&15*$!*+!513(&15*$!&$8!<*$13P1!5$!(3&85$>!

;&(+&(3!13P10/!&0!51!&BB(*&<230!123!<(515<&=!4*43$1!*+!(3e3<15*$!*(/!2*B3+'==)/!

<*$I3(05*$!;25<2!&;&C3$0!123!(3&83(!1*!123!0'((*'$85$>!834*$5<!;&(D!

J88(3005$>!123!3B50134*=*>5<&=!+(*$153(!731;33$!C$*;=38>3&7=3!U2(5015&$!

0*=853(!&$8!5>$*(&$1!I5<154/!;&(+&(3!13P10!830<(573!834*$0!&$8!&1134B1!1*!

<*$I5$<3!1235(!(3&83(0!12&1!1235(!830<(5B15*$0!&(3!I&=58/!3PB&$85$>!0B5(51'&=!

;&(+&(3!45$501()!5$1*!$3;!+(*$153(0!*+!U2(5015&$!3$>&>343$1!;512!A&1&$D!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

;(5113$!=&$>'&>3!<&$!73!7(*&83$38!1*!0B*C3$!=&$>'&>3!&$8!&>&5$!1*!B=&<30!'B*$!;25<2!

=&$>'&>3!2&0!&$!5$+='3$<3D!
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! a3!<&$!3P13$8!1250!830<(5B15I3!;*(C!1*!123!*$1*=*>5<&=!B(303$<3!*+!

834*$0!<(&+138!12(*'>2!;&(+&(3!13P10D!K34*$0!&=;&)0!2&I3!&!8'&=!01&1'0/!

83B3$85$>!*$!123!(3&83(/!&$8!1235(!*$1*=*>5<&=!(3&=51)!50!&8e'85<&138!

&<<*(85$>!1*!123!(3&83(G0!(30B*$03!1*!123!13P1D!VI3()125$>!5$!;&(+&(3!

U2(5015&$!850<*'(03!50!B(*++3(38!1*!123!(3&83(/!7'1!*$=)!12*03!+3&1'(30!*+!

123!54&>5$38!;*(=8!834&$85$>!(&85<&=!(3<*85+5<&15*$!&(3!B(*7=34&15<!+*(!

;&(+&(3!3I&$>3=504!5$13(&<15$>!;512!B*13$15&=!<*$I3(10D!g$+*(1'$&13=)/!

123!;&(+&(3!;*(=8I53;!50!0'7e3<1!1*!+(&<1'(3!B(3<503=)!;23(3!51!850<'0030!

834*$0/!A&1&$/!;&(!&$8!123!6*=)!AB5(51/!123!0'B3($&1'(&=!3=343$10!4*01!

833B=)!34738838!5$!123!850<*'(03D!

! :3>'=&15$>!1250!+='5851)!*<<'(0!5$!123!5$515&=!<*$1&<1!731;33$!&!

(3&83(!&$8!&!7**C/!;25<2!2*=80!&!43&$5$>!&1!12&1!4*43$1!73+*(3!

(3<385$>!7&<C!5$1*!5$C!*$!&!B&>3D!E3P10!&(3!$*1!(3&8!7)!34B1)!

&'1*4&1*$0/!&$8!123(3+*(3!123!(3&83(G0!<*$13P1/!123!<5(<'401&$<30!*+!

(3&85$>!&!13P1/!B(*+*'$8=)!&++3<10!2*;!m3!(3&80!&$8!'030!&!7**CD!]3<&'03!

&!7**C!544385&13=)!3$13(0!<5(<'=&15*$!'B*$!B'7=5<&15*$/!123!13P1!

544385&13=)!*B3$0!5103=+!1*!&!4'=15B=5<51)!*+!'030D!#1!<&$!73!(3B(*8'<38/!

&$$*1&138/!<5138!&0!&'12*(51)/!<(515<5m38/!(3e3<138!&$8!7'($38!&0!+'3=l!&==!

+&130!5$85<&13!12&1!123!'03!*+!&!7**C!<*$15$'&==)!30<&B30!123!<*$1(*=!*+!510!

&'12*(D!#$013&8/!13P1'&=!43&$5$>!50!0'7e3<1!1*!123!<5(<'401&$<30!*+!510!

513(&15*$/!510!=*<&15*$!5$!123!(3&83(G0!<*$13P1D!

5;%%7,!O7+)!'=!-4.!
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! a&(+&(3!0B33<2/!2*;3I3(/!;50230!1*!3$&<1!<*$I3(05*$/!83=5I3(&$<3!

&$8!0B5(51'&=!;&(+&(3!12(*'>2!123!83B=*)43$1!*+!510!03$13$<30D!J0!&!

0B33<2!&<1/!0B5(51'&=!;&(+&(3!850<*'(03!'030!'113(&$<30!1*!3++3<1!

3I&$>3=504/!&<<*4B=5025$>!12(*'>2!0B33<2!;2&1!51!033C0!1*!5$01&==!5$!

(3&=51)D!E23!7(5>21!B(*4503!*+!1250!1&<15<!50!123!&75=51)!1*!0338!123!<*==3<15I3!

;*(=8!*+!=513(&13!2'4&$51)!;512!;&(+&(3!583*=*>)/!&$8!1*!'$83(01&$8!123!

+*(<30!;&(+&(3!&'12*(0!83B=*)!5$!7(5$>5$>!&7*'1!1250!3$8/!;3!$*;!1'($!1*!

%DdD!J'015$G0!123*()!*+!0B33<2!&<10/!&$8!4*(3!B(3<503=)!123!=5$>'5015<!+*(<30!

&1!;*(C!5$!4&C5$>!0B33<2!0(!;2&1!51!0&)0!51!8*30D!

]*12!(3&85$>!&$8!'05$>!&!;&(+&(3!7**C!83B3$8!23&I5=)!*$!<*$13P1!+*(!

1235(!<*23(3$<3D!!])!123!<*$13P1!*+!123!513(&15*$/!#!43&$!123!0B3<5+5<0!*+!&!

B&(15<'=&(!(3&85$>!5$!&!B&(15<'=&(!B=&<3!&1!&!B&(15<'=&(!4*43$1/!0'7e3<1!1*!

5$13(B(315I3!B(3<*$<3B15*$0!8313(45$38!7)!;*(=8I53;!&$8!54&>5$38!;*(=8!*$!&!

=545138!0<&=3D!J'015$!5$515&==)!051'&130!0B33<2!&<10!5$!;2&1!23!<&==0!&!@1*1&=!0B33<2!

051'&15*$/N.k[!7)!;25<2!23!033C0!1*!(38(300!&!4)*B5<!+*<'0!*$!123!=5$>'5015<!

'113(&$<3!1*!123!3P<='05*$!*+!123!<*$13P1!5$I*=I38D!@E*1&=!0B33<2!051'&15*$N!<&==0!

&113$15*$!1*!125$>0!=5C3!01&15*$/!B*0515*$/!4*83!*+!8(300/!;3&123(/!&$8!73&(5$>!

5$85<&15$>!123!05=3$1!+*(40!<*4B(505$>!&!0B3&C3(G0!&'12*(51)D!#1!0'((*'$80!&$8!

5$+*(40!=&$>'&>3!;512*'1!&++3<15$>!123!>(&44&(!*+!&$!'113(&$<3D!6*;3I3(/!

%'8512!]'1=3(!2&0!<&==38!&113$15*$!1*!123!54B*00575=51)!*+!&<<3005$>!123!1*1&=51)!*+!

&$)!>5I3$!0B33<2!051'&15*$D!@!oE23!4*43$1!*+!&$!5==*<'15*$&()!'113(&$<3p!3P<3380!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
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5103=+!5$!B&01!&$8!+'1'(3!85(3<15*$0/!&$!3++3<1!*+!B(5*(!&$8!+'1'(3!5$I*<&15*$0!12&1!

<*$0151'13!&$8!30<&B3!123!5$01&$<3!*+!'113(&$<3DN.kc!J$!513(&15*$!*+!&!7**C!50!&!

(3&85$>!;2*03!43&$5$>!50!0'++'038!;512!<*$13P1/!7'1!;2*03!1*1&=!43&$5$>!<&$!

$3I3(!73!>(&0B38!5$!&!05$>=3!513(&15*$D!F*(!513(&75=51)/!<*$13P1!2*=80!1;*!3++3<10?!

12(*'>2!51/!&$!513(&15*$!*+!&!7**C!50!(3<*>$5m&7=3!5$!5103=+/!7'1!73<&'03!$*!<*$13P1!

50!03=+R583$15<&=!;512!&$*123(!<*$13P1/!123!43&$5$>!83(5I38!+(*4!(3&85$>!50!

&=;&)0!+(&>43$138/!$3I3(!(3<*>$5m&7=3!&0!123!+'==$300!*+!123!13P1D!E23(3+*(3/!&$)!

&'12*(G0!*(5>5$&=!5$13$15*$!85005B&130!5$!(3513(&15*$!&$8!<&$$*1!73!123!0*=3!

8313(45$&$1!*+!1235(!13P1G0!43&$5$>D!U*$01&$1=)!3$>&>38!5$!1(&$045115$>!123!

1('12!*+!1235(!;*(=8!1*!(3&83(0/!0B5(51'&=!;&(+&(3!7**C0!&(3!&=;&)0!735$>!(3(3&8!

&$8!(3<*$13P1'&=5m38D!+.3&'./'%;"'+*$7($/!&+13(!&==/!<=&540!&!45==5*$!<*B530!*$!510!

e&<C31/!&$8!7*12!a&>$3(G0!-*$)*$"'+$*,"$!&$8!%&<*7G0!+(&&"&&./3'%;"'<*%"&'()'%;"'

O/"4,!0&;!&!(3B(5$1!5$!,--\D!E2303!13P10!&(3!735$>!<*$0'438!&$8!

(3<*$13P1'&=5m38/!7'1!a&>$3(G0!5$13$15*$&=51)!50!$*1!B(303$1!5$!250!13P1D!!

J==*;5$>/!+*(!123!4*43$1/!12&1!123!&'12*(G0!5$13$15*$!;&0!B3(+3<1=)!

3PB(30038!+*(!25(!(3&83(0!5$!&!13P1G0!+5(01!513(&15*$/!;3!<&$$*1!123$!<*$0583(!12&1!

5$13$15*$!&0!B3(+3<1=)!&<<30057=3!5$!&==!+'1'(3!513(&15*$0!+*(!&==!(3&83(0D!E23!

$'473(!*+!7**C0!12&1!<&$!73!B(5$138!+&(!*'101(5B0!123!&75=51)!*+!5$85I58'&=!

&'12*(0!1*!&845$5013(!83=5I3(&$<3/!&$8!;&(+&(3!123*()G0!3I*='15*$!8*30!$*1!

<2&$>3!123!;*(80!5$!123!&=(3&8)!B'7=50238!13P1D!!E23!1*1&=51)!*+!*(5>5$&=/!01&7=3!
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#$!;&(+&(3!850<*'(03/!1250!4'=15B=5<51)!+*(<30!0B5(51'&=!;&(+&(3!&'12*(0!1*!

(3B3&138=)!&$8!&'12*(51&15I3=)!834*$01(&13!123!&'123$15<51)!*+!1235(!;*(=8I53;D!

]3<&'03!123!(231*(5<&=!83B=*)43$1!*+!;&(+&(3!13<2$5W'30!5$!7**C!+*(4&1!<(3&130!
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B(*P)!+*(!85(3<1!5$13(B3(0*$&=!<*$1&<1D!!

J0!0B5(51'&=!;&(+&(3!50!(25m*4&15</!&==!*+!510!(**10!4'01!(34&5$!583$15<&=D!
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0B(*'15$>!'B;&(80!5$1*!123!;5=80!*+!4*83($!U2(5015&$!=5+3D!a(515$>!;5125$!<3(1&5$!

7*'$8&(530!*+!5$13(B(31&15*$/!;&(+&(3!&'12*(0!<&$!&(15<'=&13!&$!5443$03!&$8!

<*4B=3P!I&(531)!*+!583&0D!E23)!<&$!(&$>3!+(*4!0'785I585$>!2'4&$!*$1*=*>)!1*!

4&C3!(**4!+*(!123!AB5(51!1*!123!B(*B3(!;&)!*+!<*47&15$>!834*$5<!&++=5<15*$!1*!

123!B3(I&05I3!$3<30051)!*+!U2(5015&$!&B*<&=)B15</!7'1!123)!&(3!&((&$>38!&(*'$8!&!

<*$<3($!+*(!123!0B5(51'&=!0&=I&15*$!*+!123!;*(=8!12(*'>2!A&1&$G0!+5$&=!83+3&1!7)!

U2(501D!#13(&75=51)!50!54B*(1&$1!1*!12303!<*$<3($0!73<&'03!&!13P1!12&1!<&$!73!(3&8!

1;*!85++3(3$1!;&)0!50!$*1!'$5I*<&=/!&$8!5+!&!13P1!50!$*1!0'++5<53$1=)!'$5I*<&=/!123!

<&==!1*!;&(!&>&5$01!A&1&$!<&$!0334!(585<'=*'0/!&$15W'&138/!*(!43$1&==)!'$25$>38D!

#+!1250!2&BB3$0/!A&1&$!2&0!7=5$838!&$*123(!0*'=/!&$8!;&(+&(3!2&0!+&5=38D!
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03=+R583$15<&=!;&(+&(3!0<234&!12(*'>2!&!4385'4!;2*03!01('<1'(3!73=530!123!
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AB5(51'&=!;&(+&(3!B(&<1515*$3(0!123(3+*(3!2&I3!1*!e'015+)!1;*!>3$3(&=!&(>'43$10!

+*(!123!(3<*$01('<15*$!*+!(3&=51)?!12&1!834*$0!3P501/!&$8!12&1!123)!3P501!&<<*(85$>!

1*!&!;&(+&(3!0<234&D!E23!(30'=1!*+!1250!&(>'43$1&15*$!50!123!3PB&$05*$!*+!123!

54&>5$38!;*(=8!*+!;&(+&(3!U2(5015&$51)!1*!5$<*(B*(&13!&!$3;!0*=853(D!^)!<*$<3($!

23(3!50!+*(!1235(!B3(0'&05I3!01(3$>12!&$8!123!43&$0!7)!;25<2!12&1!01(3$>12!50!

<*$01('<138!&0!B3(0'&05I3D!!

E23!7**C0!#!&4!01'8)5$>!&(3!513(&7=3/!85++3(3$1!+(*4!4)!+5(01!(3&85$>/!

83+3((38!+(*4!&$!*(5>5$&=!;(515$>D!E23!(3&83(!(3<35I30!1234!&0!033C5$>!

(25m*4&15<!583$151)/!7'1!+(&<1'(38!&$8!85015$<1!+(*4!&<1'&=!B(&<15<3D!A33C5$>!1*!

5$015==!123!B(303$<3!*+!834*$0!12(*'>2!;&(+&(3!13P10!B(30'430!&$!&75=51)!1*!

(3B=5<&13!&!0B3<5+5<!U2(5015&$!;*(=8I53;!;25<2!&!13P1'&=!4*83!*+!1(&$045005*$!

8*30!$*1!$3<300&(5=)!B*00300D!]3<&'03!;&(+&(3!13P10!83B3$8!*$!1235(!<*$13P1!+*(!

123!B*0057=3!43&$5$>0!5$!1235(!513(&15*$/!;3!4'01!3P&45$3!123!>(&44&(!*+!123!

<=&540!12&1!1235(!&'12*(0!4&C3!5$!*(83(!1*!0'BB*(1!1235(!&(>'43$10/!12(*'>2!
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E250!>(&44&(!50!&$!54B=5<51!=*>5<!*+!123!=&$>'&>3!;&(+&(3!&'12*(0!83B=*)!12&1!

&==*;0!1234!1*!3PB(300!123!3P5013$<3!*+!834*$0!12(*'>2!<3(1&5$!4*830!*+!1235(!

0B33<2!5$!;(515$>D.kk!J0!0'<2/!51!4)125<&==)!3$&<10!123!(3<*$01('<15*$!*+!2'4&$!

583$151)!&$8!123!&<<(315*$!*+!B*;3(!1*!123!54&>5$38!;*(=8!*+!;&(+&(3!

U2(5015&$51)D!

#!&(>'3!12&1!123!834*$*=*>5<&=!583&0!12303!13P10!3PB(300!5$I*C3!7*12!

5==*<'15*$&()!&$8!B3(=*<'15*$&()!+*(<30!5$!*(83(!1*!3++3<1!123!B(*8'<15*$!*+!&!

0B5(51'&=!;&(+&(3!;*(=8I53;!5$!123!B(&<1515*$3(!&0!B&(1!*+!&!B(*<300!*+!

3I&$>3=504!85(3<138!&>&5$01!123!q5$>8*4!*+!A&1&$D!E23!<*23(3$<3!*+!123!4)125<!

;*(=8!50!85++5<'=1!1*!&(15<'=&13!;512*'1!&$!3P13$05I3!=&)3(5$>!*+!<=&540!834&$85$>!

&<<3B1&$<3/!&$8!&'12*(0!&<253I3!1250!7)!&823(5$>!1*!<3(1&5$!<*$I3$15*$0!*+!

4*83($!U2(5015&$51)!12(*'>2!5$I*C38!&'12*(51)!<=&540/!&0!850<'0038!5$!123!+5(01!

<2&B13(D!#+!123)!;*(C/!830<(575$>!834*$0!5$!;&(+&(3!0B33<2!<*$01('<10!834*$0!

;5125$!123!01('<1'(3!*+!(3&=51)/!&$8!&(>'30!+*(!123!+'(123(!583$15+5<&15*$!&$8!

8301('<15*$!*+!12*03!834*$5<!B(303$<30D!#+!;&(+&(3!13P10!+&5=!1*!B3(0'&83/!123!

343(>3$1!q5$>8*4!*+!M*8!01&$80!1*!=*03!>(*'$8!&>&5$01!510!&>>(3005I3/!3I5=!

3$34)D!E23!<*$8515*$&=!0'<<300!*+!5$01&==5$>!&!834*$R+5==38!;*(=8I53;!5$!123!

(3&83(!'$83(>5(80!&==!123!0'703W'3$1!&(15<'=&15*$0!*+!834*$5<!<2&(&<13(D!!
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1&(>3138!;&(+&(3/!&$8!B3(0*$&=!01*(530!&(3!&==!&5438!&1!834*$01(&15$>!123!&'12*(G0!<*44*$!

<&'03!;512!123!(3&83(D!6&I5$>!031!'B!1250!(3=&15*$025B!&$8!03345$>=)!301&7=50238!1235(!;*(12!
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+&45=5&(!1*!123!(3&83(/!&$8!@0B33<2!5$!;(515$>N/!&=12*'>2!&$!'>=)!B2(&03/!;*(C0!;3==!1*!

(3B(303$1!123!301&7=50243$1!*+!7*$80!731;33$!123!&'12*(0!&$8!1235(!54&>5$38!(3&83(0D!E23)!
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12(*'>2!123!=&$>'&>3!*+!5==*<'15*$&()!&$8!B3(=*<'15*$&()!+*(<3!8(&;$!+(*4!%DdD!
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3P&4B=3D!O$<3!B(*B3(=)!<2(5013$38/!&!7*&1!2&0!&!$&43/!&$8!12&1!$&43!50!&<<'(&13!

&$8!75$85$>!5+!51!;&0!$&438!7)!&$!5$85I58'&=!;512!123!B(*B3(!&'12*(51)!1*!$&43D!

a23$!834*$01(&7=)!&'12*(51&15I3/!&!U2(5015&$!B(&<15<5$>!83=5I3(&$<3!;2*!

83<=&(30!12&1!&!834*$!8;3==0!5$!123!7*8)!*+!123!73=53I3(!3++3<10!&!<2&$>3!5$!123!

;*(=8!12(*'>2!=&$>'&>3!5$I30138!;512!5==*<'15*$&()!+*(<3D!AB33<2!4'01!2&I3!

5==*<'15*$&()!+*(<3!5$!*(83(!1*!<(3&13!1&$>57=3!3++3<10!12(*'>2!510!'113(&$<3D.kj!
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!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

.kj!J'015$/!:;./3&'I.%;'-($0&/!.--D!



"D!d&C3!*+!F5(3/!V$8!*+!E543!

!

!

! ."\!

45$501()!>(*;5$>!73)*$8!123!&75=51)!*+!5$85I58'&=!45$5013(5&=!&845$501(&15*$D!
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123!;*(80!5$!;25<2!51!50!583$15+5&7=3/!&$8!123!513(&15*$0!*+!123!13P1!&(3!$*1!
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01&1343$1D!E250!01&1343$1!5$01&$15&130!&!<3(1&5$!B(303$<3!&$8!&(>'30!+*(!123!

(3830<(5B15*$!*+!123!;*(=8!&++5(438!12(*'>2!123!(3513(&15*$!&$8!(3<*>$515*$!*+!

123!$3;=)!<*$01('<138!834*$0D!O$<3!1250!C5$8!*+!>(&44&(!50!&8*B138!&$8!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

.j[!6&44*$8/!+.3&C'.D!
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!

!

! .[[!

&++5(438/!123!(3&83(!<&$!*B3$!*$1*!&!I3()!85++3(3$1!B3(<3B15*$!*+!123!01('<1'(3!*+!

(3&=51)D!

! #+!123!=*<'15*$!0'<<3380/!123!(3&83(!50!&=13(38!&$8!(3$83(38!0'7e3<1!1*!123!

&'0B5<30!*+!83=5I3(&$<3!45$501()D!J!;&)!1*!'$83(01&$8!123!;*(C!12303!13P10!

B3(+*(4!5$!*(83(!1*!+'(123(!0B5(51'&=!;&(+&(3!45$501()!50!123!5$<'=<&15*$!*+!&!

0B3<5+5<!;*(=8I53;!5$!&!<*$13P1!<*$8'<5I3!1*!510!>(*;12!&$8!83B=*)43$1D!E23!

+*(<3!*+!12303!01&1343$10!<&$$*1!73!'$83(01**8!3P13(5*(!1*!123!=&$>'&>3!*+!

;&(+&(3!0B33<2D!#1!4*I30!5$!;*(80!1*!<(3&13!&(>'43$10/!&$8!12*03!&(>'43$10!&(3!

3++3<15I3!B(3<503=)!73<&'03!1235(!0B3&C3(0!2&I3!123!&'12*(51)!1*!'03!12*03!<=&540D!!

[6%)+*'()!

@E23!B(*<300!01&(10!;23$!&$!'$0&I38!=5013$3(!73>5$0!1*!

&BB(*B(5&13!5$!250!*(!23(!5$$3(!0B33<2!123!0&I38!0B3&C3(G0!

=&$>'&>3!&$8!510!&113$8&$1!I53;!*+!123!;*(=8D!E23!0B3&C3(G0!

=&$>'&>3/!$*;!5$!123!=5013$3(G0!I*5<3/!<*$I3(10!123!=5013$3(G0!45$8!

5$1*!&!<*$130138!13((&5$/!&!85I5838!03=+D!J1!123!4*43$1!*+!0&=I&15*$/!

;25<2!4&)!<*43!W'5<C=)!&$8!3&05=)/!*(!4'<2!=&13(!&+13(!>(3&1!

5$;&(8!1'(4*5=/!123!=5013$3(!73<*430!&!0B3&C3(D!E23!U2(5015&$!

1*$>'3!=*<C0!5$1*!0*43!C5$8!*+!<3$1(&=/!<*$1(*==5$>/!8*45$&$1!

B=&<3l!51!2&0!>*$3!73)*$8!123!B*5$1!*+!5$2&7515$>!123!=5013$3(G0!

45$8!1*!*<<'B)!123!=5013$3(G0!583$151)N.jc!

!

E250!4*43$1/!*+!<*45$>!1*!0B3&C!*(!+&==5$>!7&<C!+(*4!;&(+&(3!

U2(5015&$51)/!50!123!B*5$1!&1!;25<2!4)!8&1&!('$0!*'1D!AB5(51'&=!;&(+&(3!<*$8'<15$>!

3I&$>3=504!12(*'>2!13P1!0'40!'B!510!4)125<!;*(=8!5$!;*(80/!=5$30!&$8!

B&(&>(&B20!7*'$8!5$!7**C0!&$8!B=&<38!5$!<5(<'=&15*$D!a&(+&(3!&'12*(0!B*0515*$!

1235(!13P10!;5125$!*123(!;*(=8I53;0!&$8!1()!1*!3PB&$8!*'1;&(8!+(*4!12&1!B*5$1D!

AB5(51'&=!;&(+&(3!850<*'(03!B*0510!510!*;$!7*(83(0/!;512*'1!123!B*00575=51)!*+!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

.jc!6&(85$>/!]((H'()'L"$$,'B*7I"77/!b"D!
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!

!

! .[c!

(30B*$03D!E23!'$83(=)5$>!54B31'0!1*!;&(+&(3!3I&$>3=504!50!&$!54B3(&15I3?!)*'!

02*'=8!033!834*$0!3I3();23(3/!)*'!02*'=8!=5I3!)*'(!=5+3!12(*'>2!+5>215$>!1234/!

&$8!5$!1250!+&025*$/!7)!=5013$5$>!1*!43/!)*'!;5==!30<&B3!8301('<15*$!&1!123!3$8!*+!

1543D!E23(3+*(3!)*'/!123!(3&83(!*+!1250!13P1/!02*'=8!=5013$!1*!43/!+*(!4)!&'12*(51)!

3P13$80!1*!5$13(B(315$>!123!;*(8!*+!M*8D!!

@O'(!;*(=8I53;!50!<(515<&=!1*!2*;!;3!=5I3!*'(!=5I30t*'(!;*(=8I53;!

02*'=8!<*43!12(*'>2!A<(5B1'(3!y!51!02*'=8!73!757=5<&=DN.jk!

!

@a3!02*'=8!73!<*$15$'&==)!B'025$>!7&<C!123!C5$>8*4!*+!8&(C$300!

7)!735$>!*73853$1!1*!12303!*(83(0DN.jj!

!

F'$8&43$1&==)/!;&(+&(3!3I&$>3=504!B*030!&!W'3015*$!<*$15$>3$1!*$!&!

B3(0*$&=!(30B*$03D!E23!B(*B3(!(30B*$03!1*!12303!<*44&$80/!;25<2!54B=5<51=)!

5$I*C3!&B*<&=)B15<!I5*=3$<3/!<&$$*1!73!e'8>38!7)!&$)7*8)!7'1!123!(3&83(!&>&5$01!

;2*4!123!B*;3(!*+!;&(+&(3!13P10!50!3P3(138D!E23!301&7=50243$1!*+!1250!B*;3(!

&$8!510!3++3<15I3!'03!83B3$80!5$!=&(>3!B&(1!*$!&$!5$85I58'&=G0!(3<3B15I51)!1*!123!

13P1!&0!51!50!<*$0151'138D!E2303!13P10/!4*(3*I3(/!&(3!<3$13(38!*$!123!W'3015*$!*+!

3I5=!&$8!0'++3(5$>!347*8538!7)!A&1&$!&$8!123!834*$5<!<*$01('38!&0!*$1*=*>5<&=!

&<1*(0!83015$38!+*(!&70*='13!B(*B230538!8301('<15*$D!E23!<*44&$8!1*!B(&<15<3!

0B5(51'&=!;&(+&(3!50!123(3+*(3!$*1!(3&==)!&!<*44&$8!&0!=*$>!&0!0*43!$*15*$!*+!

&B*<&=)B03/!3I5=!&$8!3$8!15430!50!B(303$1!5$!123!45$8!*+!73=53I3(D!#1!50!4*(3!*+!&!

<&==/!&!B=3&85$>!$*13!*(!&!75113(!(37'C3!85(3<138!&>&5$01!0*43!O123(!*'10583!*+!123!

0&$<15+538!7*'$8&(530!*+!123!q5$>8*4!*+!63&I3$/!&$8!123(3+*(3!0'7e3<1!1*!85I5$3!

I5*=3$<3!&1!123!I3()!3$8!*+!123!;*(=8D!E250!0B33<2/!&$8!123)!4)125<!;*(=8!51!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

.jk!%&<*70/!@")($4*%.(/'D*/.)"&%(/!bbD!

.jj!KD!a&>$3(/!1(I':('>*&%'PA%'5"4(/&/!b.D!
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!

!

! .[k!

3$<*830/!<3$13(0!5103=+!*$!123!<*045<!01('>>=3!731;33$!M*8!&$8!A&1&$D!J!;&(!+*(!

3P5013$<3!(&>30!*$!&!0B5(51'&=!B=&$3/!5$I5057=3!7'1!85(3<1=)!+*(4&15I3!1*!2'4&$!

=5+3/!&$8!2'4&$0!&(3!$3<300&(5=)!54B=5<&138!5$!123!01('>>=3D!

@E23!83I5=!2&0!U2(5015&$0!*$!123!0583=5$3!83+3$85$>!1235(!*;$!

8*<1(5$30!&$8!1(&8515*$0/!=511=3!(3&=5m5$>!12&1!123)!2&I3!733$!

83<35I38!7)!123!83I5=D!a3!4'01!(3&=5m3!12&1!&0!U2(5015&$0!;3!4'01!

>31!*$1*!123!+53=8!&$8!83+3&1!A&1&$!&$8!250!2*010DN.j\!

!

VI&$>3=504/!7)!;25<2!123!4)125<!;*(=8!50!0B(3&8/!50!&$!&1134B1!1*!7(5$>!4*(3!

B3*B=3!5$1*!<*$<3(138!;&(+&(3!&>&5$01!A&1&$D!E23!U2'(<2/!&>&5$01!;25<2!834*$0!

;3(3!83+5$38!&$8!*'10583!*+!;25<2!50!*$=)!0'++3(5$>/!>(*;0/!73<&'03!1*!8*!

*123(;503!50!1*!$3>&13!123!B*00575=51)!*+!54B(*I343$1!&$8!B(*13<15*$!5$!2'4&$!

=5+3D!AB5(51'&=!;&(+&(3!<&$$*1!+'$<15*$!;512*'1!&$!312*0!*+!;*(=8!54B(*I343$1!

&$8!&!13=3*=*>5<&=!$&((&15I3!0**125$>!2'4&$!4503()!7)!*++3(5$>!1**=0!1*!3(&85<&13!

51D!E23!54&>5$38!;*(=8/!&0!51!50!<*$0151'138!7)!0B5(51'&=!;&(+&(3/!50!&$!&;+'=!B=&<3D!

](5$>5$>!123!1('12!*+!0B5(51'&=!;&(+&(3!1*!2'4&$51)!50!&!<*4B&005*$&13!3++*(1!1*!

B(*13<1/!B(*4*13!&$8!'$83(>5(8!123!01('<1'(30!12&1!C33B!0B5(51'&=!;&(+&(3!5$!

B=&<3!5$!123!+5(01!B=&<3l!3I&$>3=504/!5$!<*$0151'15$>!123!7(*&8!B*=51)!*+!123!

q5$>8*4!*+!M*8/!5$!7(5$>5$>!4*(3!B3*B=3!5$1*!123!=5>21/!5$!1'($!<*$0151'130!

;&(+&(3!5103=+D!J0!834*$0!(3<383/!&$8!5$85I58'&=0!7=*00*4!;5125$!123!q5$>8*4/!

3I&$>3=504!*++3(0!&!;&)!5$!+*(!12*03!1(&BB38!*'10583D!E23!(30B*$03!1*!1250!*++3(!

*(!<*44&$8!50!3$15(3=)!B(385<&138!*$!2*;!3++3<15I3=)!0B5(51'&=!;&(+&(3!&'12*(0!

<&$!4&C3!123403=I30!'$83(01**8D!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

.j\!6&44*$8/!+.3&/!."jD!



!

! .[j!

!

!

@#!C'(7/6)*'(Z!-4.=4.%!-'./0)!
!

@E23!a*(=8!73>5$0!1*!02&C3!5$!123!I3()!5$01&$1!12&1!510!

0'01&5$5$>!<*$I3(0&15*$!73>5$0!1*!+&=13(tD3I3()!0*<5&==)!

83+5$38!(3&=51)!(34&5$0!12(3&13$38!7)!='(C5$>!n5((3&=51530DGN.\-!

:*73(10*$G0!0B33<2!50!$*1!B&(15<'=&(=)!5$13(3015$>!&0!&$!3P&4B=3!*+!

U2&(504&15<!K34*$*=*>)l!123!;*(=8I53;!12&1!3$&7=30!123!&(15<'=&15*$!*+!6&515G0!

=513(&=!0'7e'>&15*$!7)!123!83I5=!B*0030030!510!*;$!=*>5</!343(>3$1!*'1!*+!

23(43$3'15<!&$8!4)12*=*>5m38!&0!123!2501*()!&$8!01('<1'(3!*+!123!;*(=8D!a3!<&$!

830<(573!0B5(51'&=!;&(+&(3!&0!&!(3=5>5*'0!*(53$1&15*$!$3>&15$>!123!B*00575=51)!*+!

*123(!;&)0!*+!0335$>l!123!;*(=8!51!3$<*830!8*30!$*1!&==*;!+*(!&$)125$>!*123(!

12&$!M*8G0!05$>'=&(!&'12*(51)!&$8!A&1&$G0!05$>'=&(!3I5=D!VI3()125$>!50!0'70'438!

5$1*!123!;&(!3++*(1l!$*125$>!50!$*1!834*$5</!$*125$>!<&$$*1!73!5$+='3$<38!7)!123!

834*$5<!&$8!123!(3&=51)!*+!A&1&$G0!&(4)!834&$80!7*12!123!<*$15$'&15*$!*+!M*8G0!

;&(D!E250!3++*(1!<&((530!;512!51!&!<*$<*451&$1!01('<1'(&=!+(&>5=51)D!E23!513(&15*$0!

*+!;&(+&(3!3I&$>3=504!8*!$*1!&=;&)0!3P3(1!3$*'>2!+*(<3!1*!B3(0'&83!1235(!

&'853$<30/!&$8!&!+&5='(3!1*!<*$I5$<3!50!7*12!&!+&5='(3!1*!>(*;!&$8!&!83+3&1!+*(!

0B5(51'&=!;&(+&(3l!1*!73=&7*(!123!B=&$1!431&B2*(!0=5>21=)!+'(123(/!123!(25m*43!<&$!

853!e'01!&0!51!033438!51!45>21!B'02!'B!5$1*!123!0'$D!J0!#!2&I3!&1134B138!1*!

834*$01(&13/!2*;3I3(/!0B5(51'&=!;&(+&(3!50!<*$<3($38!;512!123!I3()!(3&=!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

.\-!]3(>3(/!!*#$"0'>*/(6,/!!,,R,bD!



!

! .[\!

B(*7=34!*+!B3(0*$&=!2'4&$!3I5=/!&$8!510!3PB=&$&15*$!03(I30!1*!>5I3!&++=5<15*$!&!

+&<3/!&$!*$1*=*>)!&$8!&!8301('<15I3!<&B&<51)!834&$85$>!<*$+(*$1&15*$D!

#$!*$3!03$03/!1250!123050!2&0!733$!&$!3++*(1!1*!1(&<3!123!=*>5<&=!<5(<=30!

0B5(51'&=!;&(+&(3!850<*'(03!83B=*)0!1*!(3830<(573!123!;*(=8D!E2303!3I3(R

3PB&$85$>!<5(<=30!3$<*83!&!2'4&$!0B&<3/!547'38!;512!85I5$51)!&$8!834*$5<!

&=13(51)/!5$!;25<2!123!13$05*$!&$8!;&(!&1!123!23&(1!*+!123!;*(=8G0!01('<1'(3!50!&!

<*$01&$1!0154'='0!1*!+'(123(!>(*;12D!J1!*$<3!01&7=3!&$8!033C5$>!01&75=51)/!757=5<&=!

23(43$3'15<!3$8=300=)!<*$+5(40!510!=3>5154&<)!7)!834*$01(&15$>!510!&'12*(51)!+*(!

510!'03!&0!&'12*(51)D!M(*;5$>!*'1!*+!12&1!4*I3/!123!7&050!+*(!757=5<&=!<51&15*$!&0!

03=+R3I583$1!B(**+/!;&(+&(3!12*'>21!=*<&130!834*$0!5$!123!B(*<300!*+!1235(!

583$15+5<&15*$/!<*$01('<15$>!834*$0!7)!=*<&15$>!1235(!B&(15<'=&(!0)4B1*40!5$!123!

<*(3!*+!123!7*8530!5$!;25<2!123)!&(3!+*'$8D!K34*$0!&(3!02&B38/!<&==38!*'1!*+!

5$8313(45$&13!4&113(!&$8!031!5$1*!$&((&15I3!B*0515*$!&0!*$1*=*>5<&==)!3I5=!&<1*(0!

;2*03!;(&12!50!&70*='13=)!8313(45$38!5$!757=5<&=!<51&15*$/!3$0<*$<5$>!834*$5<!

&=13(51)!5$!123!0B3<5+5<51)!*+!;&(+&(3!23(43$3'15<D!E23!4)120!12&1!343(>3!+(*4!

12&1!23(43$3'15<!5$!1'($!(302&B3!123!;*(=8!7)!5$13>(&15$>!51!;512!123!54&>5$38!

;*(=8!*+!0B5(51'&=!;&(+&(3!U2(5015&$51)!1*!+*(4!&!1*1&=51)!3PB(30038!5$!;&(+&(3!

13P1D!U&B&7=3!*+!(3830<(575$>!&$8!(383B=*)5$>!]57=3!01*(530!&$8!<*838!=&$>'&>3!

1*!&8I&$<3!123!q5$>8*4!*+!M*8/!;&(+&(3!&'12*(0!;*(C!1*!8(&;!0*'=0!5$1*!

0&=I&15*$!&$8!B&(15<5B&13!5$!123!+5$&=!83+3&1!*+!A&1&$!&1!123!3$8!*+!1543D!

! a&(+&(3!B(&<1515*$3(0!<(3&15$>!U2(5015&$!0B&<3!7*'$838!7)!1250!<5(<'=&(!

=*>5<!033C0!1*!3PB&$8/!1*!+5>21!834*$0/!&$8!1*!<*47&1!A&1&$!5$!301&7=5025$>!123!

q5$>8*4D!J1!&==!15430/!1250!3++*(1!83B3$80!*$!123!2'4&$!&>3$<)!*+!;&(+&(3!



!

! .c-!

U2(5015&$0!1*!B&(15<5B&13!5$!<*04*=*>5<&=!B*;3(!01('>>=30!(3=3I&$1!&1!3I3()!0<&=3!

*+!<*$0583(&15*$D!!U2(5015&$0!B&(15<5B&15$>!5$!123!q5$>8*4!*+!M*8!&(3!85(3<1=)!

(30B*$057=3!+*(!510!4&5$13$&$<3/!510!>(*;12/!510!83+3$03!&$8!510!01&75=51)!3I3$!&0!

1235(!54&>5$38!;*(=8!(3*(53$10!5103=+!1*!<*I3(!$3;!12(3&10D!VI5=!&$8!&++=5<15*$/!

7*12!0)01345<!&$8!B3(0*$&=/!&(3!B=&<38!(3=&15I3!1*!123!q5$>8*4/!&$8!510!

3(&85<&15*$!50!&!05>$!*+!M*8G0!B*;3(/!&!05>$&=!*+!B3(0*$&=!7=30038$300!&$8!&!

B(*4503!*+!U2(501G0!(31'($D!9=&<38!;5125$!&!$&((&15I3!>&B!73+*(3!:3I3=&15*$/!3I5=!

&$8!A&1&$!&(3!&!$3<300&()!B&(1!*+!;&(+&(3!;*(=8I53;/!&$8!123!U2(5015&$G0!&>3$<)!

5$!12&1!>&B!50!4)125<&==)!54&>5$38!&0!B&(15<5B&15*$!5$!123!1(&$0+*(4&15I3!3I3$10!

*+!:3I3=&15*$!&1!123!3$8!*+!1543!&$8!0B&<3D!!

! E2&1!3$8/!2*;3I3(/!50!&=;&)0!83+3((38D!AB5(51'&=!;&(+&(3!<*$01&$1=)!B=&<30!

510!4)125<!34B2&050!*$!123!3$8!*+!1543!54B=5<51!5$!$3&(=)!&==!;&(+&(3!0B33<2/!3I3$!

&0/!B3(!]&(1230!&$8!^&<C/!12&1!$&((&15I3!50!5$I*C38!&0!&!4*15I&15*$!+*(!(3$3;38!

U2(5015&$!3$>&>343$1!;512!834*$0l!2'4&$!&>3$<)!50!<*$01('<138!<*3P13$05I3=)!

;512!4)125<!83015$)D!#$!<*$8'<15$>!0B5(51'&=!;&(+&(3/!U2(5015&$0!3$>&>3!;512!123!

;*(=8/!7'1!1235(!4*83!*+!3$>&>343$1!$3I3(!&88(30030!5103=+!1*!123!B3(<3B157=3!

;*(=8!&0!123!0'4!*+!&I&5=&7=3!2'4&$!&<15*$D!E23!*'13(!=54510!*+!123!0B5(51'&=!

B=&$3!1*'<2!123!;*(=8!&0!51!50!B3(<35I38!7)!0B5(51'&=!;&(+&(3/!&$8!&113$15*$!50!

8(&;$!&;&)!+(*4!123!2'4&$!(**10!*+!0)01345<!5$e'015<3!1*;&(80!0B5(51'&=!&<1*(0!

5$!&!4)125<!+(&43D!E23!3$8!50!B&(&4*'$1/!B(303$1!5$!;&(+&(3!0B33<2!&$8!B&(15&==)!

$3>&15$>!2'4&$!&>3$<)D!#+!123!&;+'=!B&(10!*+!2'4&$!=5+3!<&$!73!1(&<38!1*!834*$0!

&$8!123!;&(!;512!A&1&$/!123$!;2&1!'03!50!123(3!5$!3P&45$5$>!123!<&'030!*+!

>3$*<583/!83+*(301&15*$/!(&<504!*(!3=3<1*(&=!4&$5B'=&15*$Y!a2)!02*'=8!;3!



!

! .c.!

7*123(/!5+!123!<&'030!*+!<&$<3(!<&$!73!=5$C38!1*!&$!5$+='3$<3!+(*4!123!0B5(51'&=!

B=&$3Y!])!3$&7=5$>!2'4&$51)!1*!+5>21!834*$0!*$!&!0B5(51'&=!B=&$3/!*'(!2'4&$!

&75=51)!1*!<*47&1!B(*7=340!5$!*'(!544385&13!3$I5(*$43$1!50!$3>&138D!E23!

0B5(51'&=!B=&$3!12&1!1*'<230!123!4&13(5&=!8(&;0!'(>3$<)!&;&)!+(*4!(3&=/!0*<5&==)!

B(3005$>!B(*7=340D!#+!B*=='15*$!&$8!<=54&13!<2&$>3!&(3!3$430238!5$!&!4)125<!

$&((&15I3!&00'(5$>!'0!*+!1235(!+'1'(3!0*='15*$/!;3!123$!2&I3!$*!54B31'0!1*!

(301(5<1!*'(!<*$0'4B15*$/!1*!033C!1*!54B(*I3!123!;*(=8!*(!1*!=**C!<(515<&==)!&1!123!

0)01340!*+!B*;3(!5$!B=&<3!5$!123!;*(=8!1*!1()!&$8!54B(*I3!2'4&$!=5+3!*$!*'(!

(&B58=)!83>(&85$>!B=&$31D!!

! #$!+5>215$>!834*$0/!0B5(51'&=!;&(+&(3!<(3&130!&$!583$151)!34738838!5$!123!

B(&<15<3!*+!+5>215$>!834*$0/!&(15<'=&138!12(*'>2!12&1!&<1!&$8!>5I3$!&>3$<)!&0!&!

B&(15<5B&$1!5$!123!q5$>8*4D!J0!;3!2&I3!033$/!834*$5<!&=13(51)!5$!123!;&(+&(3!

;*(=8I53;!B(*8'<30!B*=&(5m38!U2(5015&$!&$8!834*$5<!583$151530!;2*03!&75=51)!1*!

&<1!&$8!&<1!3++3<15I3=)!5$!123!;*(=8!50!<'(1&5=38!7)!123!4)125<!$&((&15I3!5$!;25<2!

12*03!&<10!&(3!5$0<(5738D!a&(+&(3!834&$80!2'4&$!&>3$<)/!123!*$1*=*>5<&=!

<&B&<51)!+*(!83<505I3!2'4&$!&<15*$!&>&5$01!834*$5<!*BB*$3$10/!&$8!12&1!&>3$<)!

23=B0!1*!<*$01('<1!&!U2(5015&$!583$151)!5$!1'($!83+5$38!7)!&823(3$<3!1*!

123*=*>5<&=!B(3<3B10!34738838!5$!123!54&>5$38!;*(=8!*+!0B5(51'&=!;&(+&(3!

U2(5015&$51)D!6*;3I3(/!5$!+*(4'=&15$>!0B5(51'&=!;&(+&(3!&0!&!;*(=8!1*!73!=5I38!5$/!

;&(+&(3!&'12*(0!<'(1&5=!2'4&$!&>3$<)!*$!3&(12?!a3!2&I3!85I5$3!B*;3(/!&$8!;3!

<&$!'03!51!1*!0*=I3!*'(!0*<5&=!B(*7=340/!7'1!123!0*='15*$0!;3!<&$!<*43!1*!&(3!

<*$01&$1=)!B(345038!*$!123!&B*<&=)B15<!(31'($!*+!%30'0D!!
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! .c,!

E23!B(*7=34!50!$*1!12&1!;&(+&(3!&'12*(0!8*!$*1!&<1!5$!123!;*(=8l!1235(!

3$15(3!123*=*>)!50!7&038!5$!&$!&<15I3!4*83!*+!3$>&>5$>D!:&123(/!;&(+&(3!&'12*(0!

<&==!'0!1*!&<15*$!;2*03!3++3<10/!5+!123)!&(3!+3=1/!*$=)!5$85(3<1=)!&58!123!&==3I5&15*$!

*+!2'4&$!0'++3(5$>!5$!123!;*(=8D!AB5(51'&=!;&(+&(3/!5$!3$>&>5$>!A&1&$G0!&(4)/!50!

B(345038!*$!123!*$1*=*>5<&=!&$8!3B50134*=*>5<&=!583&!12&1!2'4&$0!&(3!7*12!

;3&C!&$8!01(*$>/!B3(0*$&==)!'$54B*(1&$1!7'1!I51&=!&0!B&(1!*+!123!B*B'=&15*$0!

12(*'>2!&$8!5$!;25<2!A&1&$!&$8!M*8!;&(D!O$1*=*>5<&==)/!1250!43&$0!12&1!*'(!

B3(0*$&=!;*(12!50!I&=58&138!7)!*'(!43473(025B!5$!123!>(*'B!<2*03$!1*!0'(I5I3!

123!3$8!*+!123!;*(=8/!83+5$38!5$!<*$1(&01!1*!*'(!*BB*$3$1G0!+*(458&7=3!B*;3(!&0!

B&(1!*+!A&1&$G0!&(4)D!J0!123!*$=)!1;*!B*0057=3!&++5=5&15*$0!5$!123!;*(=8/!;3!&(3!

<&==38!1*!+5>21!+*(!M*8G0!+*(<30/!7'1!12&1!;&(+&(3!50!<*$8'<138!*$!&!0B5(51'&=!B=&$3/!

8(&;5$>!2'4&$!=5+3!*'1!*+!123!B3(<3B157=3!;*(=8D!a&(+&(3!850<*'(03/!5$!1'($/!

8(&;0!1250!*$1*=*>5<&=!B(34503!5$1*!&$!3B501343/!+*(4'=&15$>!B(*<30030!*+!

5$W'5()/!3I&='&15*$/!(3830<(5B15*$!&$8!85&>$*050!&0!B&(1!*+!123!;&(!;3!&(3!&==!

<&==38!1*!B3(+*(4D!U2(5015&$0!4'01!;*(C!1*!+5>21!A&1&$!73<&'03!12&1!;*(C!

<*$0151'130!7*12!&$!&8I&$<3!+*(!123!q5$>8*4!&$8!&$!&00'(&$<3!*+!123!<*==3<15I3!

0&=I&15*$!*+!2'4&$!0*'=0D!]'1/!&0!1250!;&(!*<<'(0!*'10583!123!B2)05<&=!B=&$3/!123!

U2(5015&$!583$151)!343(>5$>!*'1!*+!0B5(51'&=!;&(+&(3!850<*'(03!850B=&<30!510!+3&(0!

+*(!123!;*(=8!*$1*!&!834*$5<!;&(!;2*03!3$8!50!4)125<&==)!*(8&5$38/!&$8!2'4&$!

&<15*$/!123(3+*(3/!50!4&83!7*12!5((3=3I&$1!&$8!I51&=!;512*'1!&88(3005$>!5103=+!1*!

123!2'4&$!<&'030!*+!0)01345<!3I5=!*$!123!B=&$31D!

E2(*'>2*'1!1250!123050/!#!2&I3!1(538!1*!<(515W'3!0B5(51'&=!;&(+&(3!;512*'1!

$3>&15$>!123!54B*(1&$<3!*+!;&(+&(3!73=53+!0)01340D!J!01(*$>!<(515W'3!*+!123!
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! .cb!

54&>5$38!B&(&4313(0!*+!;&(+&(3!850<*'(03!8*30!$*1!/""0!1*!73!<*$8'<138!;512!

850(30B3<1!*(!&$!&003(15*$!*+!123!3B50134*=*>5<&=!I&=5851)!*+!&<&8345&/!&$8!#!2&I3!

1(538!1*!834*$01(&13!0B5(51'&=!;&(+&(3G0!5$13==3<1'&=!<*23(3$<3D!#!(3+'038!1*!

$3>&13!123!I&=5851)!*+!;&(+&(3!23(43$3'15</!123!B*00575=51)!*+!*$1*=*>5<&==)!(3&=!

834*$5<!&<1*(0/!123!850=*<&15*$!731;33$!123!(3&=!;*(=8!&$8!123!+&$<5+'=!

54&>5$&15*$!*+!0*<5&==)!B*;3(=300!>(*'B0/!&$8!123!(30*$&$<3!731;33$!;&(+&(3!

0B33<2!&$8!510!(3<3B15*$!5$!0B5(51'&=!;&(+&(3G0!&B*<&=)B15<!3I&$>3=504D!#!&4!$*1!

0'(3!#!0'<<33838l!&+13(!&==/!1250!123050!1&C30!&0!510!*B3$5$>!<*$0583(&15*$!123!

5$23(3$1!5$01&75=51)!&$8!<&(3+'==)!<*$01('<138!7*'$8&(530!*+!;&(+&(3!

23(43$3'15</!0*!#!<&$$*1!'$3W'5I*<&==)!&I*;!4)!*;$!54B&(15&=!B3(0B3<15I3!*$!

1250!1*B5<D!^)!<(515W'3!50!5$013&8!&$!*B3$5$>!4*I3!5$!&$&=)m5$>!;&(+&(3!

U2(5015&$51)!5$!>3$3(&=D!E25$>0!&(3!735$>!0&58/!B'7=50238!&$8!<*$130138!12&1!8*!

$*1!(3<35I3!4'<2!&<&8345<!0<('15$)/!&$8!;&(+&(3!850<*'(03/!5$!<&==5$>!B3*B=3!1*!

B*=515<&=!&$8!0*<5&=!(3+*(4&15*$/!&(15<'=&130!&!;*(=8I53;!;2*03!4)125<!+3&1'(30!

&(3!B&(15<'=&(=)!01(5C5$>D!

! a&(+&(3!850<*'(03!(34&5$0!=&(>3=)!25883$!+(*4!I53;/!=&<C5$>!(3<*>$515*$!

&0!&$!5$<(3&05$>=)!B*;3(+'=!+*(4!*+!U2(5015&$51)/!&$8!#!2*B3!12&1!1250!123050!*B3$0!

0B5(51'&=!;&(+&(3!1*!+'(123(/!4*(3!<*4B=313!<(515W'30!5$!123!+'1'(3D!#!<2*03!1*!

+*<'0!*$!123!q5$>8*4!*+!M*8!&0!123!4*01!7&05<!*7e3<1!*+!&$&=)050!#!<*'=8!=*<&13!5$!

3P&45$5$>!0B5(51'&=!;&(+&(3D!E23(3+*(3/!4)!123050!2&0!$*1&7=)!+&5=38!1*!3$>&>3!

;512!B(*7=340!*+!(&<3/!<=&00/!>3$83(!&$8!B*=515<0/!73<&'03!&!B(*B3(=)!<*4B=313!

(3<*$01('<15*$!*+!0B5(51'&=!;&(+&(3!&0!&!;*(=8I53;!;&0!$*1!&I&5=&7=3D!E2&1!50!

2&(8=)!&$!3P<'03/!2*;3I3(/!&$8!#!2*B3!12&1!*123(0!45>21!7(5$>!12&1!B3(0B3<15I3!



!

! .c"!

1*!73&(!5$!&!;&)!12&1!#!+&5=38!1*!8*D!!#!83+3((38!123!W'3015*$!*+!123!<*$<(313!0*<5&=!

&$8!B*=515<&=!3++3<10!*+!0B5(51'&=!;&(+&(3!U2(5015&$51)!5$!*(83(!1*!B*051!&$!5$515&=!

01('<1'(3!+*(!;&(+&(3!850<*'(03D!6&I5$>!<*4B=3138!&!B*(15*$!*+!12&1!;*(C/!+'1'(3!

B(*e3<10!45>21!73!&7=3!1*!1&C3!'B!123!B*=515<&=!&$8!5$13==3<1'&=!W'3015*$0!#!2&I3!

=3+1!+&==*;D!63(3!&(3!12(33/!&==!*+!;25<2!$338!4*(3!1543/!0B&<3!*(!312$*>(&B25<!

8&1&!12&$!#!B*00300?!

.D!F(&$C!6&44*$8!+*<'030!*$!+&45=)!B*=515<0/!03P'&=51)!&$8!>3$83(!&0!m*$30!*+!

834*$5<!<*$1301&15*$D!6*4*03P'&=51)/!03P!&885<15*$!&$8!;*43$G0!=573(&15*$!&(3!

<&'038!7)!834*$0!1()5$>!1*!'B031!123!+&45=)!&0!123!4*01!01&7=3/!4*01!7&05<!'$51!

*+!83=5I3(&$<3D!^&(51&=!01(5+3/!123!8*43015<!0B23(3!&$8!+&45=5&=!B*;3(!(3=&15*$0!5$!

0B5(51'&=!;&(+&(3!$338!1*!73!3P&45$38/!73<&'03!6&44*$8!=3>5154&130!&$8!

B(*4*130!B&1(5&(<2)!&$8!@+&45=)!I&='30N!&0!*$1*=*>5<&==)!4*(&=!&<15*$0!

$3<30051&138!7)!834*$5<!&00&'=1/!;512!123!&=;&)0!&<<*4B&$)5$>!12(3&1!*+!123!

JB*<&=)B03D!!

,D!#$!123!13P10!#!2&I3!(3&8/!+(3W'3$1!43$15*$!50!4&83!*+!123!5$23(3$1!3I5=!*+!

65$8'504/!]'882504/!A&1&$504!&$8!I*8*'$!&0!&!B(313P1!+*(!<&015$>!*'1!123!

0B5(510!8;3==5$>!;5125$!12*03!4*I343$10D!#$85>3$*'0!(3=5>5*$!&$8!$*$RU2(5015&$!

85++3(3$<3!50!(35$13(B(3138!&0!U2(5015&$!3I5=/!&$8!123!0B5(51'&=!;&(+&(3!;*(=8I53;!

<=&0230!5$!85(3<1!<*$+(*$1&15*$!*+!12&1!85++3(3$<3D!a&(+&(3!&'12*(0!12'0!(3B=5<&13!

123!(3e3<15*$!*+!$*$RU2(5015&$!(3=5>5*$!5$!3&(=)!45005*$5m5$>/!7'1!123)!8*!0*!7)!

5$I3(15$>!123!(3=5>5*$0!123)!3$<*'$13(/!(3<&015$>!1234!5$!123!(*=3!*+!I3003=0!*+!

85I5$3!3I5=D!A54'=1&$3*'0=)/!123)!(305>$5+)!*123(!73=53+!0)01340!;512*'1!83$)5$>!

1235(!*$1*=*>5<&=!;35>21D!E23(3!50!&$!O(53$1&=501!<(515W'3!1*!73!4&83!*+!&!
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! .c[!

;*(=8I53;!;2*03!01('<1'(3!3$<*830!123!0'7e'>&15*$!&$8!$3>&15*$!*+!*123(!

B3*B=3G0!54&>5$38!;*(=80D!

bD!K34*$0!3$<*83!&!B(*>(&4!*+!B*=515<&=!&<15*$/!&$8!B*0515*$5$>!12&1!B(*>(&4!

(3=&15I3!1*!123!<*$134B*(&()!J43(5<&$!B*=515<0!&<15*$!<*'=8!B(*8'<3!&!I&='&7=3!

=5$C!731;33$!123!<2&(504&15<!3I&$>3=5<&=504!3('B15$>!5$!123!M=*7&=!A*'12!&$8!

(3$3;38!U2(5015&$!3$>&>343$1!5$!B*=515<0!5$!J43(5<&!7)!3P&45$5$>!123!

01('<1'(&=!54B=5<&15*$0!*+!0B5(51'&=!;&(+&(3!+*(!5$13(&<15$>!;512!*123(!B3*B=3!5$!

J43(5<&$!B*=515<&=!850<*'(03D!#+!;3!+*==*;!]3(<*I51<2G0!0'>>3015*$!12&1!3&(=)!

J43(5<&$!U2(5015&$0!@850<*I3(38!J43(5<&!5$!123!]57=3/N!5$515&15$>!&!@(51'&=!

B(*<300!7)!;25<2!123!13P1!<*430!1*!=5+3/!=*>*0!73<*430!=*>*<(&<)/N.\.!&$!&$&=)050!

*+!123!5$13(03<15*$!*+!J43(5<&$!B*=515<0!&0!]57=5<&=!13P1/!123!<'((3$1!4*830!*+!

<*$8'<15$>!;&(!&$8!;&(!&0!51!5$+='3$<30!$&15*$&=!583$151)!5$!;&(+&(3!

23(43$3'15<!45>21!73!5$13(3015$>D!

E2303!;*(C0!&(3!)31!1*!73!;(5113$/!&$8!51!50!1**!3&(=)!1*!0&)!;23123(!1250!

&$&=)050!;5==!73!&!+&=03!01&(1!*(!0*43125$>!I&='&7=3D!A'7e3<1!1*!+'(123(!0<('15$)/!

4)!;*(C!23(3!<*'=8!73!850<&(838/!4)!<*$<='05*$0!(3I3&=38!1*!73!834*$01(&7=)!

;(*$>/!7'1!#!2*B3!12&1!4)!5$515&=!3++*(10!45>21!&58!+'1'(3!&$&=)030!*+!&!>(*;5$>!

01(&5$!*+!U2(5015&$!3$>&>343$1!;512!123!;*(=8D!

a3(3!123!:&B1'(3!1*!*<<'(!1*4*((*;/!4)!&'12*(0!;*'=8!73!I5$85<&138/!

7'1!5$!B(3B&(5$>!&$8!;&515$>!+*(!:3I3=&15*$/!123!54&>3!*+!2'4&$51)!3$0<*$<38!&1!

123!23&(1!*+!123!;&(+&(3!;*(=8!&8&4&$1=)!(3+'030!1*!3$>&>3!;512!123!<*4B=3P!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

.\.!A&<I&$!]3(<*I51<2/!QE23!]57=5<&=!]&050!*+!123!J43(5<&$!^)12/Q!5$!:;"'!

].=7"'*/0'84"$.#*/'8$%&'*/0'G"%%"$&/!38D!M5=30!M'$$!_925=&83=B25&?!F*(1(300!!

9(300/!.\jb`/!,,"!!



!

! .cc!

B(*7=340!+&<5$>!123!4*83($!;*(=8D!AB5(51'&=!;&(+&(3!B(3B&(30!&$8!B(3B&(30!+*(!

123!4*43$1!*+!%30'0G!I5<1*()!*I3(!A&1&$/!&$8!&0!12&1!4*43$1!<*$15$'&==)!$3>=3<10!

1*!&((5I3/!123!<*$15$'38!0'(I5I&=!*+!*'(!0B3<530!&$8!*'(!<5I5=5m&15*$!50!<*$15$'&==)!

83+3((38!+(*4!;&(+&(3!<*$0<5*'0$300!5$!+&I*(!*+!313($&=!0&=I&15*$!5$!123!+'==)!

544&$3$1!q5$>8*4D!K34*$0/!5$!&!I3()!(3&=!03$03/!8(&>!'0!8*;$!&0!&!0B3<530/!&$8!

$*1!73<&'03!*+!1235(!5$23(3$1!*$1*=*>5<&=!4&=5<3D!K34*$0!(31&(8!*'(!&75=51)!1*!

>(&BB=3!;512!0)01345<!5$e'015<3!*$!&!>=*7&=!0<&=3!7)!'$83(01&$85$>!12*03!

B(*7=340!&0!B&(1!*+!&!;&(!;512!I5<1*(0!&$8!I&$W'50238!3I5=/!7=&<C!&$8!;2513!

(&123(!12&$!123!$37'=*'0!>(&)!;3!=5+3!5$D!E23!&B*<&=)B15<!+'=+5==43$1!*+!1250!

75$&()!5$23(30!5$!3I3()!&<15*$!'$83(1&C3$!1*!+'(123(!123!;&(+&(3!;*(=8I53;D!J0!

12303!45$501(530!<*$8'<1!1235(!3I&$>3=504/!123!(3<'(05*$!*+!0B5(51'&=!;&(!$3>&130!

123!2'4&$!*(5>5$0!&$8!<*$03W'3$<30!*+!>=*7&=!;&(45$>/!0)01345<!13((*(/!

B*=515<&=!01(5+3!&$8!3<*$*45<!<2&*0D!!

a23123(!*(!$*1!12303!&<15*$0!2&I3!834*$5<!<&'030/!(3+'05$>!1*!>(&BB=3!
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