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='?*62?*'(!!+?!026'-*)+(?!.>2([*B?B;!.2!AB<-+))*'(;!.2!O2*))+!A+!.>2G?*6*?B!+?!A+!.2!?'.B-2(G+!I!

.>+00'-?!Y,*!2NN-26+(?!.2!AD)<(B+F!!

K>2,?-+)!02G?+,-)!+(6*-'((+=+(?2,[!'(?!,(+!*(0.,+(G+!),-!.2!AD)<(B+!+?! .+)!2,?-+)!

)D=<?\=+)! -+)<*-2?'*-+)F! 82! <'..,?*'(! 2?=')<@B-*Y,+! <+,?! =2C'-+-! G+)! )D=<?\=+)! +?!

026'-*)+! .+)! +[2G+-O2?*'()F! M..+! 2,N=+(?+! =H=+! .+! ?2,[! A>@')<*?2.*)2?*'(! <',-!

+[2G+-O2?*'(k$#lk$$lk$^lF! 8+)! +[2G+-O2?*'()! )+=O.+(?! <.,)! 0-BY,+(?+)! +(! @*6+-! +?! .+,-!

?2,[!)+-2*?!<.,)!O2)!+(!B?Bk$flF!!

♦ M62.,2?*'(!A+!.2!AD)<(B+!

P(!B62.,+!G.2))*Y,+=+(?! .2!AD)<(B+!<2-!)'(! *(?+()*?BF!8>B62.,2?*'(!+)?! 02*?+!<2-! .+!

<2?*+(?! .,*4=H=+! ),-! ,(+! BG@+..+! 6*),+..+! 2(2.'N*Y,+! kMc%l! ',! ),-! .>BG@+..+! A+! 7'-N!

-+6*)*?B+;! 2..2(?! A+! "! I! "p! k1*N,-+! hlF! 8+! )'*N(2(?! .2! =+),-+! @2O*?,+..+=+(?! I! .>2*A+! A+!

.>BG@+..+!A+!V2A',.!',!&&Z:!k&'A*0*+A!7-*?*)@!&+A*G2.!Z+)+2-G@!:',(G*.l! k1*N,-+!flF!:+)!

BG@+..+)!)>*(?B-+))+(?!I!.>*=<2G?!A+!.2!AD)<(B+!A2()!.+)!2G?*6*?B)!A,!Y,'?*A*+(F!!

W,2(?*0*+-! .2!AD)<(B+!<+-=+?!A>2<<-BG*+-!)2!)B6B-*?BF!:+??+!B62.,2?*'(!Y,2(?*?2?*6+!

+)?! .*=*?B+! +?! *.! +)?! *(?B-+))2(?! A+! )>*(?B-+))+-! I! )+)! 2,?-+)! G2-2G?B-*)?*Y,+)F! 8>2<<-'G@+!

2G?,+..+! )>2<<,*+! ),-! .+)! ?-'*)! A*=+()*'()! A+! .2! AD)<(B+!i! .2! A*=+()*'(! )+()'-*+..+;! .2!

A*=+()*'(!!200+G?*6+!',!B='?*'((+..+;!.>*=<2G?!),-!.2!Y,2.*?B!A+!6*+!+?!.+)!2G?*6*?B)!A+!.2!6*+!

Y,'?*A*+((+F! 8>BG@+..+! &Z:! (>*(0'-=+! Y,+! ),-! .>*=<2G?! A+! .2! AD)<(B+F! 8+)! G'=<')2(?+)!

200+G?*6+)!+?! )+()'-*+..+)!)'(?!<2-?*+..+=+(?!+[<.'-B+)!<2-! .>Mc%!',! .>BG@+..+!A+!7'-NF!K+)!

BG@+..+)! '(?! B?B! -BG+==+(?! =*)+)! 2,! <'*(?! <',-! ,(+! 2<<-BG*2?*'(! <.,)! N.'O2.+! A+! .2!

AD)<(B+F!8>BG@+..+! &K/! k&,.?*A*=+()*'(2.! KD)<(+2! /-'0*.+l! +[<.'-+! .+)! A*=+()*'()!

)+()'-*+..+;! 200+G?*6+! +?! B='?*'((+..+F! M..+! B62.,+! .>*(G'(0'-?! -+)<*-2?'*-+;! ! .+)!

G2-2G?B-*)?*Y,+)!)+()'-*+..+)!+?!.2!-B<'()+!B='?*'((+..+k$hlk%((+[+!"lF!

82!AD)<(B+!+)?!G+(?-2.+!A2()!.2!7/:PF!/',-!.>2<<-B@+(A+-!G'--+G?+=+(?;!*.!02,?!?+(*-!

G'=<?+! A+! )+)! =,.?*<.+)! AB?+-=*(2(?)! A+! )+)! A*00B-+(?+)! A*=+()*'()F! :@-'(*Y,+;! +..+!

)>*()?2..+!)',6+(?!*()*A*+,)+=+(?!=2*)!<+,?!26'*-!A+)!-B<+-G,))*'()!*=<'-?2(?+)F!K>2O'-A;!



! #f!

+..+! +(?-2*(+! ,(! )?-+))! <+-=2(+(?! <',-! .>'-N2(*)=+k$l! +?! -+(0'-G+! .+)! -B2G?*'()!

*(0.2==2?'*-+)! )D)?B=*Y,+);! +(),*?+;! +..+! <+,?! 200+G?+-! .+! ='-2.! A,! <2?*+(?! G2-! +..+! +)?!

2([*'NE(+! +?! @2(A*G2<2(?+;! +(0*(;! ! +..+! 2=E(+! .+! <2?*+(?! I! .*=*?+-! <-'N-+))*6+=+(?! )+)!

2G?*6*?B)F! 8+)! +[2G+-O2?*'()! 2NN-26+(?! G+! A+-(*+-! <@B('=E(+F! %*()*;! 2,! ABG',-)! A>,(+!

@')<*?2.*)2?*'(! <',-! +[2G+-O2?*'(;! .+! (*6+2,! A>2G?*6*?B! <@D)*Y,+! A*=*(,+!

)*N(*0*G2?*6+=+(?k$olF!!!

!
!

UU*0& #;BG=A&

XF;B?& '?MDFCNLCG>&& XF;B?&& '?MDFCNLCG>&&

T& %O)+(G+!!A+!!NH(+!!.*B+!!2,!)',00.+;!!)2,0!!
<',-!!A+)!!+[+-G*G+)!!<@D)*Y,+)!*(?+()+)!!

2& KD)<(B+!<',-!A+)!+00'-?)!*=<'-?2(?)!',!
2,4A+.I!A,!#E=+!B?2N+!

2& RH(B!<2-!.>+))',00.+=+(?!I!.2!=2-G@+!
-2<*A+!',!+(!N-26*))2(?!,(+!.BNE-+!
G'..*(+!!

P& KD)<(B+!I!.2!=2-G@+!+(!<+(?+!.BNE-+;!',!I!
.2!=2-G@+!-2<*A+!',!2,!"+-!B?2N+!

P& V,-!!?+--2*(!!<.2?;!!=2-G@+!!<.,)!!
.+(?+=+(?!!Y,+!!.+)!!<+-)'((+)!!A,!!
=H=+!!tN+!+(!-2*)'(!A+!.>+))',00.+=+(?;!
',!A'*?!)>2--H?+-!<',-!-+)<*-+-!+(!
=2-G@2(?!I!)'(!<-'<-+!-D?@=+F!!

3& KD)<(B+!I!.2!=2-G@+!('-=2.+!+(!?+--2*(!
<.2?!

3& %--H?+!<',-!-+)<*-+-!2<-E)!"pp!=E?-+)!
',!Y,+.Y,+)!=*(,?+)!A+!=2-G@+!),-!
?+--2*(!<.2?F!!

`& KD)<(B+!I!.2!=2-G@+!.+(?+!

`& X-'<!+))',00.B!<',-!Y,*??+-!.2!=2*)'(;!
',!+))',00.+=+(?!+(!)>@2O*..2(?!',!)+!
AB)@2O*..2(?!!

:& KD)<(B+!2,!='*(A-+!+00'-?!

&
7CO=F?&:&5&0G@N;F;CMG>&B?&B?=a&JDE?AA?M&B?&BRMN>J?&5&JDE?AA?&UU*0&?L&B?&#;BG=A1&

!

!



! #h!

!

7CO=F?&I&5&%DE?AA?M&B8JQ;A=;LCG>&B?&A;&BRMN>J?&N;F&A?&N;LC?>L1&%DE?AA?&QCM=?AA?&;>;AGOCH=?&]%,(^&?L&
JDE?AA?&B?&)GFO1&

!
#
!;"-(%)"(*+&#$,#-"#(+-%)"&9,#>#-;,??+)(#

8>+00'-?!AB<+(A!I!.2!0'*)!A,!)D)?E=+!=,)G,.2*-+;!-+)<*-2?'*-+!+?!G2-A*'62)G,.2*-+k$lF!

K2()! .2!7/:P;! .>2??+*(?+!A,!)D)?E=+!-+)<*-2?'*-+!+)?!I! .>'-*N*(+!A>,(+!AD)<(B+!A>+00'-?!Y,*!

(>+[<.*Y,+!<2)!I!+..+!)+,.+!.+)!.*=*?2?*'()!0'(G?*'((+..+)!'O)+-6B+)!G@+_!G+)!=2.2A+)F!9',)!

26'()!6,!<-BGBA+==+(?!Y,+!.>2??+*(?+!=,)G,.2*-+!A+!.2!7/:P!+(?-2a(2*?!,(+!<+-?+!A+!0'-G+;!

A>+(A,-2(G+!+?!,(+!02?*N2O*.*?B!=,)G,.2*-+F!8+!<2?*+(?!7/:P!+)?!.*=*?B!I!.>+00'-?!2,?2(?!<2-!.2!

AD)<(B+! Y,+! <2-! .>2??+*(?+! A+)! =,)G.+)! )Y,+.+??*Y,+)F! 82! AD)<(B+;! .2! 02*O.+))+! +?! .+)!

A',.+,-)! =,)G,.2*-+! -+(A+(?! <B(*O.+)! .+)! 2G?*6*?B)! <@D)*Y,+)! +?! G'(A,*)+(?! .+! =2.2A+! I!

-BA,*-+!A>2O'-A!.+)!2G?*6*?B)!A+!.'*)*-!<,*)!G+..+)!A+!.2!6*+!Y,'?*A*+((+;!G+!Y,*!2NN-26+!)'(!

ABG'(A*?*'((+=+(?!+?!-+(A!.+)!+00'-?)!+(G'-+!<.,)!A*00*G*.+)k#^lk$qlF!!

P(! <+,?! B62.,+-! .2! ?'.B-2(G+! I! .>+00'-?! A+! A*00B-+(?+)! =2(*E-+);! )',)! 0'-=+! A+!

Y,+)?*'((2*-+)! ',! <2-! A+)! ?+)?)! A>+[+-G*G+F! :+)! A+-(*+-)! '(?! ,(! *(?B-H?! A*2N(')?*Y,+;!

<-'(')?*Y,+!+?!<',-!.2!<-+)G-*<?*'(!A>,(!-B+(?-2*(+=+(?!I!.>+00'-?F!8+!?+)?!A+!-B0B-+(G+!+)?!

.>B<-+,6+!A>+00'-?!I!G@2-N+!G-'*))2(?+!',!M15!Y,*!+)?!-B2.*)B+)!+(!.2O'-2?'*-+F!M(!<-2?*Y,+!

G',-2(?+;! '(! ,?*.*)+! <.,)! 6'.'(?*+-)! A+)! ?+)?)! A+! ?+--2*(! G'==+! .+! ?+)?! A+! =2-G@+! A+! h!

=*(,?+)! kX&hl! ',! .+! )@,??.+! ?+)?! ',! S(G-+=+(?2.! V@,??.+! n2.T*(N! X+)?! kSVnXl! kd!?+)?!

(26+??+!el!Y,*!(BG+))*?+(?!<+,!A+!=2?B-*+.F!!



! #o!

8+!X&h;!,?*.*)B!+(!<-2?*Y,+!G',-2(?+!G'()*)?+!I!02*-+!=2-G@+-!!.+!<2?*+(?!<+(A2(?!h!

=*(,?+);! 26+G! .2! G'()*N(+! A>2..+-! .+! <.,)! -2<*A+=+(?! <'))*O.+;! A>,(! <2)! -BN,.*+-;! <',-!

-B2.*)+-! .2! <.,)! N-2(A+! A*)?2(G+! A+!=2-G@+! +(! h!=*(,?+)F! P(! -+G,+*..+! -BN,.*E-+=+(?! 2,!

G',-)!A,!?+)?!.2!AD)<(B+!k),-!,(+!Mc%!',!,(+!BG@+..+!A+!7'-Nl;!.2!0-BY,+(G+!G2-A*2Y,+;!.2!

)2?,-2?*'(! +(! P[DNE(+! kP#lF! :'(?-2*-+=+(?! I! .>M15;! *.! +)?! )',)! =2[*=2.! +?! A>*(?+()*?B!

G'()?2(?+F!S.!B62.,+!('(!)+,.+=+(?!.2!?'.B-2(G+!I!.>+00'-?!=2*)!+)?!2,))*!,(!02G?+,-!<-BA*G?*0!

A+!='-O*4='-?2.*?B!6*2!.+!)G'-+!7PKM!k1*N,-+!qlF!S.!2!.>262(?2N+!A>H?-+!)*=<.+;!0*2O.+;!62.*A+;!

<+,!G'v?+,[!+?!)2()!A2(N+-;!.2!=2-G@+!B?2(?!,(+!2G?*6*?B!@2O*?,+..+F!!

!;"&@*%(%#,(#-"#$%3),..*+&#

8>2([*B?B! +?! .2! AB<-+))*'(! )'(?! 0'-?+=+(?! 2))'G*B+)! I! .2! 7/:P;! <2-! A*00B-+(?)!

=BG2(*)=+)F! P(! )2*?! Y,+! .>2([*B?B! +)?! *(?*=+=+(?! .*B+! I! .2! AD)<(B+! Y,*! <+,?! H?-+! ,(+!

=2(*0+)?2?*'(! ',! ,(! NB(B-2?+,-! A>2(N'*))+! k2(N'*))+! A+! ='-?! ',! A>B?',00+=+(?lF!

8>*(G'(0'-?! .*B! I! ,(+! A*00*G,.?B! -+)<*-2?'*-+! +)?! 2([*'NE(+! +?! ,(! B<*)'A+! A+! AD)<(B+! <+,?!

H?-+! <,-+=+(?! <)DG@'NE(+F! 8+! <2?*+(?! <+,?! 2,))*! 2(?*G*<+-! .2! AD)<(B+! I! .>+00'-?! <2-!

.>2(N'*))+! Y,+! G+..+4G*! ),-6*+((+F! 8>2(?*G*<2?*'(!A+! .2! NH(+! -+)<*-2?'*-+! <+,?! .2!=2C'-+-! I!

.>+[+-G*G+k$rlF!/2-2A'[2.+=+(?;!.+)!<2?*+(?)!2([*+,[!'(?!,(!(*6+2,!A>2G?*6*?B!<@D)*Y,+!<.,)!

*=<'-?2(?k^plF! M(! -+62(G@+;! .2! AB<-+))*'(! +)?! 2))'G*B+! I! ! ,(+! A*=*(,?*'(! A+! .>2G?*6*?B!

<@D)*Y,+F!!

%([*B?B!+?!AB<-+))*'(!*(0.,+(G+(?!0'-?+=+(?!.+!6BG,!A+!.2!=2.2A*+;!G>+)?!<',-Y,'*!.2!

<2-?!<)DG@'.'N*Y,+!A+!.2!<-*)+!+(!G@2-N+!A,!<2?*+(?!7/:P!+)?!0'(A2=+(?2.+F!M..+!<+-=+?!I!

+..+! )+,.+! A+! A*=*(,+-! .+)! )D=<?\=+)! A+! .2! =2.2A*+! +?! ('?2==+(?! .2! AD)<(B+! +?!

A>2=B.*'-+-!2*()*!.2!Y,2.*?B!A+!6*+!A+!.2!<+-)'((+k^"lF!

!S.!+[*)?+!A+)!Y,+)?*'((2*-+)!<',-!B62.,+-!2([*B?B!+?!AB<-+))*'(F!8+!<.,)!,?*.*)B!A2()!

.2! 7:/P! +)?! .+! Y,+)?*'((2*-+! L%K! kL')<*?2.! %([*+?D! 2(A! K+<-+))*'(l! k%((+[+! #lF! S.!

G'=<-+(A! ,(+! <2-?*+! <',-! 2<<-BG*+-! .>2([*B?B! +?! ,(+! 2,?-+! <',-! AB?+G?+-! .+)! )*N(+)! A+!

AB<-+))*'(F!S.!2!.>*(?B-H?!A>H?-+!0*2O.+;!)+()*O.+!+?!<-2?*Y,+k$lF!

!



! #q!

#QYQ[Q *:)4078<;>;<76=);5)9=A;2;86;S:)

K2()!,(+!B?,A+!0-2(32*)+!=+(B+!+(!#pp$!),-!.2!7/:P;!$ou!A+)!<2?*+(?)!*(?+--'NB)!

('?2*+(?! ,(+! A*=*(,?*'(! A+)! 2G?*6*?B)! <@D)*Y,+)! C',-(2.*E-+);! ^ru! ,(+! A*=*(,?*'(! A+)!

2G?*6*?B)!)<'-?*6+)!',!.,A*Y,+)!+?!#pu!+)?*=2*+(?!Y,+!.+,-!=2.2A*+!!262*?!A+)!-B<+-G,))*'()!

),-! .+,-! 6*+! )'G*2.+k^#lF! 8+)! -B),.?2?)! 0-2(32*)! A+! .>+(Y,H?+!!"#$%#&%#'( $"( )"#*+"#$( !,-.!

k:#:l!=+(B+!+(!#p"$!)'(?!2,))*!=2-Y,2(?)k^$li!hfu!A+)!),C+?)!)+!?-',62*+(?!.*=*?B)!A2()!

.+)! 2G?*6*?B! A,! Y,'?*A*+(! +?! opu!B?2*+(?! AD)<(B*Y,+);!=H=+! )*! <',-! qpu!A>+(?-+! +,[;! .2!

)B6B-*?B! A+! .+,-! =2.2A*+! B?2*?! ='AB-B+F! V,-! .+! <.2(! <-'0+))*'((+.;! .>*=<2G?! +)?! <.,)!

*=<'-?2(?! G@+_! .+)! 0+==+)F! 8+! <'?+(?*+.! A+! ?-262*.! +)?! <.,)! 2.?B-B! +?! .>2O)+(?B*)=+! <.,)!

=2-Y,Bk^^lF!

!"#.3*)"-,#$'#$%9+&$*(*+&&,0,&(##

82! <+-?+!=,)G,.2*-+;! .2! AD)<(B+;! .+)! G'='-O*A*?B);! .2! A*=*(,?*'(! A+! .2! ?'.B-2(G+! I!

.>+00'-?;!.+)!?-',O.+)!2([*'4AB<-+))*0)!+?!.>*)'.+=+(?!)'G*2.!+(?-2*(+(?!,(+!<+-?+!A>2,?'('=*+!

+?!2.?B-2?*'(!A+!.2!Y,2.*?B!A+!6*+!A,!<2?*+(?k$lF!!!82!)BA+(?2-*?B!+?!.2!A*=*(,?*'(!A+)!2G?*6*?B)!

<@D)*Y,+)!)'(?!I!.2!0'*)!,(+!G'()BY,+(G+!+?!,(+!G2,)+!A,!ABG'(A*?*'((+=+(?!<@D)*Y,+!+?!

A+!.2!AD)<(B+F!Q(!?-'<!02*O.+!2G?*6*?B!<@D)*Y,+!A*=*(,+!.2!?'.B-2(G+!I!.>+00'-?!+?!026'-*)+!.2!

)2-G'<B(*+! G@+_! .+)! 7/:Pk^flF! X',)! G+)! 02G?+,-)! ! +(?-+?*+((+(?! ,(! G+-G.+! 6*G*+,[! 2<<+.B!

d!)<*-2.+!A,!ABG'(A*?*'((+=+(?!e!k1*N,-+!olF!!



! #r!

!

7CO=F?&V&5&#NCF;A?&B=&BJDG>BCLCG>>?@?>L&

!

#QYQ\Q F,1.):6)B5;476=)9:)27:)

W,+.!Y,+!)'*?!.+!)?2A+!A+!.2!=2.2A*+;!=H=+!G@+_!A+)!<2?*+(?)!G'--+G?+=+(?!?-2*?B)!+?!

)?2O.+);!.2!Y,2.*?B!A+!6*+!+)?!?-E)!2.?B-B+!A2()!.2!7/:PF!8+)!AB?+-=*(2(?)!A+!.2!Y,2.*?B!A+!6*+!

)'(?!<-'<-+)!I!G@2Y,+! *(A*6*A,!+?!)'(!B62.,2?*'(!+)?!A'(G!G'=<.+[+F!K*00B-+(?+)!BG@+..+)!

'(?!B?B!=*)+)!2,!<'*(?!)',)!0'-=+!A>2,?'4Y,+)?*'((2*-+)F!K2()!.+!A'=2*(+!-+)<*-2?'*-+;!.+)!

<.,)! ,?*.*)B+)! )'(?! .+! V2*(?! R+'-N+)! Z+)<*-2?'-D! W,+)?*'((2*-+! kVRZWl;! N'.A! )?2(A2-A! +?!

G'--B.B! 2,! )G'-+! <-'(')?*G! A+! 7PKM;! ! .+! :@-'(*G! Z+)<*-2?'-D! W,+)?*'((2*-+! k:ZWl! +?! .+!

&+A*G2.!P,?G'=+!VG2.+!V@'-?!1'-=!kV14$hlF! !8+!VRZW!G'=<-+(A!fp!*?+=)!+?!+)?!A*6*)B!+(!

?-'*)!-,O-*Y,+)!i!VD=<?\=+)!k?',[;!+[<+G?'-2?*'();!AD)<(B+;!)*O*.2(?)l;!%G?*6*?B!k<@D)*Y,+;!

A'=+)?*Y,+;!A+!.'*)*-)l;!S=<2G?)!k),-!.+)!2G?*6*?B)!<-'0+))*'((+..+);!.2!6*+!Y,'?*A*+((+;!.2!6*+!

+(!)'G*B?B!+?!.>*=<2G?!B='?*'((+.lF!8+!:ZW!G'=<-+(A!#p!*?+=)!Y,*!*(?+--'N+(?!.2!AD)<(B+;!

.2! 02?*N,+! .2! =2a?-*)+! A+! .2! =2.2A*+! +?! .+! 0'(G?*'((+=+(?! B='?*'((+.F! :+)! A+,[!

Y,+)?*'((2*-+)! )'(?! )<BG*0*Y,+)! A+! .2! =2.2A*+! -+)<*-2?'*-+F! ! S.)! )'(?! <.,)! )+()*O.+);!



! $p!

('?2==+(?! <',-! =+??-+! B6*A+(G+! ,(+! 2=B.*'-2?*'(! ?@B-2<+,?*Y,+F! 8+! V14$h! +)?! <.,)!

NB(B-*Y,+;! *.! +[<.'-+! .+! 0'(G?*'((+=+(?! <@D)*Y,+;! )'G*2.;! .2! G2<2G*?B! A+! .2! <+-)'((+! I!

2)),=+-!)'(!-\.+!+?!)'(!O*+(4H?-+!k)2(?B!=+(?2.+;!<+-G+<?*'(!A+!)2(?B;!6*?2.*?B!+?!A',.+,-lF!!

#QZQ ];<6:5DA)>D383A67B5:A)

82! 7/:P! +)?! ,(+! =2.2A*+! G@-'(*Y,+! B6'.,?*6+! -+)<'()2O.+! A>,(+! 2NN-262?*'(!

<-'N-+))*6+!A+!.2!0'(G?*'(!-+)<*-2?'*-+F!V2!N-26*?B!+)?!B62.,B+!<2-!.+!)?2A+!A+!RP8K;!A+!S!I!

Sc!+(!0'(G?*'(!A,!cM&V;!=2*)!)'(!<-'(')?*G!2!A+!('=O-+,[!2,?-+)!AB?+-=*(2(?)F!!

8+! )G'-+! 7PKM! k<',-! d!7'AD! =2))+! *(A+[+!e;! d!PO)?-,G?*'(!e;! d!KD)<(+2!e! +?!

d!M[+-G*)+!el!2))'G*+!A*00B-+(?)!02G?+,-)!<-'(')?*G)kolF!Q(!cM&V!O2);!!,(!S&:!*(0B-*+,-!I!#";!

,(! )G'-+! &&Z:! A+! AD)<(B+! B.+6B! +?! ,(+! A*)?2(G+! A+! =2-G@+! 2,! X&h! *(0B-*+,-+! I! $fp!

=E?-+)!)'(?!A+!=2,62*)!<-'(')?*G!+?!2,N=+(?+(?!G+!)G'-+F!/.,)! *.!+)?!B.+6B;!<.,)! .2!),-6*+!

+)?!02*O.+!k1*N,-+!qlF!

!

&
&
7CO=F?&W&5&#DGF?&)-'%&
4FGK;KCACLJ&B?&M=FQC?&f&:P&@GCM&?>&ZG>DLCG>&B=&MDGF?&5&TgP&5&W:k<&3g`&5&VTk<&:gI&5&ITk<&Vg2T&5&2Wk1&&

!

!

8+! )G'-+! 7PKM! +)?! ,(!='D+(! 0*2O.+! A>B62.,+-! .+! <-'(')?*G! =2*)! A>2,?-+)! 02G?+,-)!

A'*6+(?!H?-+!<-*)!+(!G'=<?+F!Q(+!(',6+..+!G.2))*0*G2?*'(!A+!.2!N-26*?B!A+!.2!7/:P!+)?!,?*.*)B+!

AB)'-=2*);!+(!G'=<.B=+(?!A,!)?2A+!A+!RP8K;!.2!G.2))*0*G2?*'(!%7:K k1*N,-+!#lF!M..+!<-+(A!

+(!G'=<?+! .+)!+[2G+-O2?*'()!G'==+!02G?+,-!A+!N-26*?BkolF!82!A*=*(,?*'(!A+! .2!),-02G+!A+!

)+G?*'(! A,! Y,2A-*G+<)k"ql;! -+0.+?! A+! .2! =2))+! =,)G,.2*-+;! .2! <-B)+(G+! A>,(! =2.2A*+!



! $"!

G'-'(2-*+((+k#pl!)'(?!2))'G*B)!I!,(!='*()!O'(!<-'(')?*GF!82!AB<-+))*'(!+?!.>2([*B?Bk$pl!+?!

.2! &XMck#pl;! +(! <2-?*+! <2-! .>2,N=+(?2?*'(! A,! -*)Y,+! A>+[2G+-O2?*'(;! ! )'(?! 2,))*! A+)!

02G?+,-)! A+!=2,62*)! <-'(')?*GF! M(0*(;! .+! (*6+2,! A>2G?*6*?B! <@D)*Y,+! +)?! 0'-?+=+(?! .*B! I! .2!

='-?2.*?B! +?! .>*(2G?*6*?B! +(! )+-2*?! .+! =+*..+,-! 02G?+,-! <-BA*G?*0k^hlF! 8+! )G'-+! A+! :@2-.)'(!

k%((+[+!$l!+)?!2,))*!,(!',?*.!<-'(')?*GF!S8!B62.,+!.+!-*)Y,+!A+!='-?2.*?B!I!,(!2(!I!<2-?*-!A+)!

G'='-O*A*?B)F!S.!(>+)?!<2)!)<BG*0*Y,+!A+!.2!7/:PF!!

82!7/:P!+)?!A'(G!,(+!=2.2A*+!-+)<*-2?'*-+!G@-'(*Y,+!2,[!('=O-+,)+)!G'='-O*A*?B)!

Y,*!*=<2G?+!0'-?+=+(?!.2!Y,2.*?B!A+!6*+F!!



! $#!

##Q ,4;<:)9:) 4;)D=?;H7476;6738)D:A>7D;637D:)9;8A) 4;)>D7A:):8)<?;DS:)

9:)4;)F,1.))

8+)!A+,[!'OC+G?*0)!<-*(G*<2,[!A+!<-*)+!+(!G@2-N+!A>,(!<2?*+(?!2??+*(?!A+!7/:P!)'(?!

.>2=B.*'-2?*'(!A+!.2!Y,2.*?B!A+!6*+!A,!=2.2A+!+?!.2!-BA,G?*'(!.+!.2!='-O*4='-?2.*?Bkrlk$lF!!

##QXQ -:A)6D;76:C:86A)9:)4;)F,1.))

82! <-*)+! +(! G@2-N+! A+! .2! 7/:P! 2))'G*+! A+)! =+),-+)! =BA*G2=+(?+,)+)! +?! ('(!

=BA*G2=+(?+,)+);! A'(?! .2! <.,)! +00*G2G+! +)?! .+! )+6-2N+! ?2O2N*Y,+kolF! 82! -B@2O*.*?2?*'(!

-+)<*-2?'*-+!kZZl!02*?!+(?*E-+=+(?!<2-?*+!A,!?-2*?+=+(?!A+!.2!7/:P!=H=+!)*!)+,.+=+(?!"pu!

A+)!<2?*+(?)!+(!OB(B0*G*+(?F!!!

##QXQXQ -:)A:2D;S:)6;H;S7B5:))

8+!?2O2N*)=+!A+=+,-+!.+!<.,)!*=<'-?2(?!02G?+,-!A+!-*)Y,+!A+!.2!7/:P!+?!G+.,*!A'(?!

.2!G'--+G?*'(!2!AB0*(*?*6+=+(?!02*?! .2!<-+,6+!A+!)'(!+00*G2G*?B!+(!-BA,*)2(?!.2!='-?2.*?Bk$lF!

:>+)?!.2!)+,.+!=+),-+!A,!?-2*?+=+(?!A+!.2!7/:P!Y,*!<+-=+?!A+!-2.+(?*-!.2!<-'N-+))*'(!A+!.2!

=2.2A*+k^olF! M(! <-2?*Y,+;! .+! <-'G+)),)! A+! )+6-2N+! +)?! A*00*G*.+! <',-! .+! <2?*+(?! +?! )'(!

2GG'=<2N(+=+(?!A'*?!H?-+!*(A*6*A,2.*)BF!

##QXQYQ -:)6D;76:C:86)C=97<;C:86:5M))

S.! -+<')+! ),-! .+)! O-'(G@'A*.2?2?+,-)! *(@2.B)! kOH?24#=*=B?*Y,+)! +?!

2(?*G@'.*(+-N*Y,+)! A+! .'(N,+! A,-B+! A>2G?*'(lF! Q?*.*)B! -BN,.*E-+=+(?! +?! I! O'(! +)G*+(?;! *.)!

-BA,*)+(?!.+)!)D=<?\=+)!+?!('?2==+(?!.2!AD)<(B+;!2=B.*'-+(?!.2!0'(G?*'(!-+)<*-2?'*-+;! .+!

cM&V;! .2! Y,2.*?B! A+! 6*+;! ! -BA,*)+(?! .+! ('=O-+! A>+[2G+-O2?*'()! +?! <',--2*+(?! -BA,*-+! .+)!

@')<*?2.*)2?*'()kolF!!8>2C',?!A>,(!G'-?*G'zA+!*(@2.B!I!<2-?*-!A,!)?2A+!#!A+!RP8K!2=B.*'-+!.2!

0'(G?*'(! -+)<*-2?'*-+;! .2! Y,2.*?B! A+! 6*+! +?! -BA,*?! .+)! +[2G+-O2?*'()F! M(! -+62(G@+;! ! G+)!

?-2*?+=+(?)!(>2<<'-?+(?!<2)!A+!-B<'()+!2,!@2(A*G2<!<)DG@')'G*2.!A+)!=2.2A+)!+?!(>'(?!<2)!

<-',6B!A>+00+?!),-!.2!='-?2.*?Bk$lF!!

8>'[DNB('?@B-2<*+! G'(G+-(+! .+)! <2?*+(?)! 2,! )?2A+! A>*(),00*)2(G+! -+)<*-2?'*-+!

G@-'(*Y,+F!!



! $$!

##QXQZQ -:A)2;<<78A)

:+,[! ! -+G'==2(AB)! A2()! .2! 7/:P! )'(?! .+! 62GG*(! G'(?-+! .2! N-*<<+! )2*)'((*E-+;!!

G@2Y,+! 2((B+;! +?! .2! 62GG*(2?*'(! 2(?*4<(+,='G'GG*Y,+! k/-+6+(2-! "$! +?! /(+,='! #$l! I!

<.,)!A+!hf!2()!',!+(!G2)!A+!7/:P!)B6E-+krlF!!

!

!

7CO=F?&S&5&#L;B?M&B?&MJQJFCLJ&B?&A;&)40-&?L&NFCM?&?>&DE;FO?&&

!

##QYQ -;)D=?;H7476;6738)D:A>7D;637D:)

82!-B@2O*.*?2?*'(!-+)<*-2?'*-+!G'(G+-(2*?!2,<2-262(?!.+)!<2?*+(?)!I!<2-?*-!A,!)?2A+!SS!

A+!RP8KF!%,C',-A>@,*;! d!S.! +)?! -+G'==2(AB!A+!<-'<')+-!,(+! -B@2O*.*?2?*'(! -+)<*-2?'*-+!I!



! $^!

?',?!<2?*+(?!2??+*(?!A>,(+!7/:P!+?!<-B)+(?2(?!,(+! *(G2<2G*?B!-+)<*-2?'*-+!',!,(!@2(A*G2<!

-+)<*-2?'*-+!B62.,2O.+)!ek#rlF!

##QYQXQ ,D78<7>:A):6)3HO:<67PA)9:)4;)D=?;H7476;6738)D:A>7D;637D:)

82!-B@2O*.*?2?*'(!-+)<*-2?'*-+!kZZl!+)?!<-*)+!+(!G@2-N+!N.'O2.+;!=,.?*A*)G*<.*(2*-+!+?!

*(A*6*A,2.*)B+!A,!<2?*+(?k$lF!!82!ZZ!<2))+!<2-!,(!G@2(N+=+(?!A+!G'=<'-?+=+(?!A,!<2?*+(?!

6*)!I!6*)!A+!)2!)2(?B!+?!)>2<<,*+!),-!A+,[!<*.*+-)!i!.+!-B+(?-2*(+=+(?!I!.>+00'-?!+?!.>BA,G2?*'(!

?@B-2<+,?*Y,+!A,!<2?*+(?!kMX/lF!M..+!2))'G*+!BN2.+=+(?!,(+!2*A+!2,!)+6-2N+!?2O2N*Y,+!+?!,(!

),*6*!(,?-*?*'((+.!+?!<)DG@'.'N*Y,+!)+.'(!.+)!O+)'*()!A,!<2?*+(?F!!

8+)! 'OC+G?*0)! A+! .2! -B@2O*.*?2?*'(! )'(?! =,.?*<.+);! <@D)*Y,+);! <)DG@'.'N*Y,+);!

<-'(')?*Y,+)F! M..+! 2! 02*?! .2! <-+,6+! A+! <.,)*+,-)! OB(B0*G+)! <',-! .+)! <2?*+(?)! 7/:PF! M..+!

G'(?-*O,+!I!.>2=B.*'-2?*'(!A+)!)D=<?\=+);!('?2==+(?!-+)<*-2?'*-+)!A'(?!.+!<-*(G*<2.!+)?!.2!

AD)<(B+F!M..+!<+-=+?;!<2-! .+!-B+(?-2*(+=+(?!I! .>+00'-?!+?! .2!<-*)+!+(!G@2-N+!(,?-*?*'((+..+;!

A>2,N=+(?+-!A+!.2!=2))+!+?!.2!0'-G+!=,)G,.2*-+F!M..+!2=B.*'-+!2*()*!.2!?'.B-2(G+!I!.>+00'-?!+?!

.>2,?'('=*+!A+)!<2?*+(?)F!M..+!2!BN2.+=+(?! !,(!*=<2G?!<)DG@'.'N*Y,+!<')*?*0!+(!A*=*(,2(?!

.>2([*B?B!+?!.2!AB<-+))*'(F!M(0*(;!+..+!-BA,*?!.+!('=O-+!+?!.2!0-BY,+(G+!A+)!+[2G+-O2?*'()!+?!

A+)! @')<*?2.*)2?*'()k$lF! :+)! +00+?)! '(?! <',-! G'()BY,+(G+! =2C+,-+! .>2=B.*'-2?*'(! A+! .2!

Y,2.*?B!A+!6*+!A,!<2?*+(?;!'OC+G?*0!=2C+,-!A+!.2!<-*)+!+(!G@2-N+!A+!?',?+!=2.2A*+!G@-'(*Y,+F!

M(!%6-*.!#p"h;!oru!A+)!7/:P!2A@B-+(?)!I!.>2))'G*2?*'(!7/:P!*(?+--'NB)!+)?*=2*+(?!Y,+!.2!

ZZ!262*?!2=B.*'-B!.+,-!Y,2.*?B!A+!6*+k^#lF!S.!(>+)?!<2)!+(G'-+!<-',6B!Y,+!.2!ZZ!A*=*(,+!.2!

='-?2.*?B!A2()!.2!7/:PF!!!

##QYQYQ #897<;6738A))

82!-B@2O*.*?2?*'(!+)?!*(A*Y,B+!G@+_!?',?!<2?*+(?!7/:P!)D=<?'=2?*Y,+;!I!.>B?2?!)?2O.+F!

%,! ABG',-)! A>,(+! +[2G+-O2?*'(;! A2()! .+! ='*)! ),*62(?! .2! )'-?*+! A>@')<*?2.*)2?*'(;! .2!

-B@2O*.*?2?*'(!<-BG'G+!2<<'-?+!?',)!.+)!OB(B0*G+)!=+(?*'((B)!<-BGBA+==+(?!=2*)!A*=*(,+!

),-?',?!.+!-*)Y,+!A>,(+!(',6+..+!@')<*?2.*)2?*'(F!!

S.!+[*)?+!?',?+0'*)!Y,+.Y,+)!G'(?-+4*(A*G2?*'()k$l;!),-?',?!G2-A*'62)G,.2*-+)F!8>2(N'-;!

.>*(),00*)2(G+! G2-A*2Y,+! *()?2O.+! ',! ,(! *(02-G?,)! -BG+(?;! .2! =D'G2-A*?+;! .2! <B-*G2-A*?+;!

.>+(A'G2-A*?+;!.+!-B?-BG*))+=+(?!2'-?*Y,+!)+--B;!;!A+)!?-',O.+)!A,!-D?@=+!('(!G'(?-\.B);!,(+!



! $f!

=2.2A*+! ?@-'=O'+=O'.*Y,+! B6'.,?*6+! ',! ,(! 2(B6-*)=+! 6+(?-*G,.2*-+! )'(?! A+)! G'(?-+4

*(A*G2?*'()!2O)'.,+)F!K+62(?! .2!<-B)+(G+!A>2,?-+)!<2?@'.'N*+);! *.! 02,?! H?-+!6*N*.2(?F!M(! G2)!

A>@D<+-?+()*'(!2-?B-*+..+!<-*=*?*6+!',!A>@D<+-?+()*'(!2-?B-*+..+!)D)?B=*Y,+!('(!G'(?-\.B+;!

.2! <-+))*'(! 2-?B-*+..+! A'*?! H?-+! ),-6+*..B+! +?! .>*(?+()*?B! A+)! +00'-?)! .*=*?B+F! Q(+! 2G?*6*?B!

<@D)*Y,+!A+!@2,?+!*(?+()*?B!(>+)?!<2)!<'))*O.+!('(!<.,)!)*!.>B?2?!-+)<*-2?'*-+!A+!.2!<+-)'((+!

+)?! *()?2O.+F!Q(+! ),-6+*..2(G+!B.+G?-'G2-A*'N-2<@*Y,+!A>+00'-?!<+,?! H?-+!(BG+))2*-+! +(! G2)!

A+! ?-',O.+)! A+! G'(A,G?*'(! 2,-*G,.'6+(?-*G,.2*-+F! :+-?2*(+)! 200+G?*'()! <)DG@*2?-*Y,+);!

(+,-'=,)G,.2*-+)!',!')?B'42-?*G,.2*-+)!<+,6+(?!-+(A-+!.+!-B+(?-2a(+=+(?!I!.>+[+-G*G+!',!.+!

?-262*.!A>MX/!G'=<.*Y,B)F!!!

##QYQZQ /39;476=A)9:)4;)D=?;H7476;6738))

8+)!<-'N-2==+)!A+!ZZ!+(!@')<*?2.*)2?*'(!G'=<.E?+;!2=O,.2?'*-+!+(!@\<*?2.!A+!C',-;!

+(! )?-,G?,-+! A+! <-'[*=*?B! kG2O*(+?! =BA*G2.;! A+! T*(B)*?@B-2<+,?+wl! +?! I! A'=*G*.+! )'(?!

BY,*62.+(?)!+(!?+-=+!A+!-B),.?2?)k^qlF!8+)!.*+,[!A+!ZZ!)'(?!62-*B);!=2*)!*.)!)'(?!O2)B)!),-!

A+)!<-*(G*<+)!G'==,()F!!

• 82!ZZ!+)?!,(+!<-*)+!+(! G@2-N+!N.'O2.+;! G>+)?! I!A*-+!Y,>+..+!<-+(A!+(! G'=<?+!

?',?+)!.+)!A*=+()*'()!A+!.2!<+-)'((+;!<@D)*Y,+);!<)DG@'.'N*Y,+)!+?!)'G*2.+)F!!

• 82! ZZ! +)?! *(A*6*A,2.*)B+F! V>*.! D! 2! )',6+(?! ,(+! O2)+! )?2(A2-A! A>2G?*6*?B);! .+!

<-'N-2==+!A+!-B@2O*.*?2?*'(!A>,(+!<+-)'((+!<-+(A!+(!G'=<?+!.2!)<BG*0*G*?B!!A+!)+)!O+)'*()F!!

• 82! ZZ! +)?! ,(+! =,.?*A*)G*<.*(2*-+! +?! (BG+))*?+! .>*(?+-6+(?*'(! A+! A*00B-+(?)!

<-'0+))*'((+.)!A+!)2(?B;!+(!BY,*<+i!=BA+G*();!T*(B)*?@B-2<+,?+);!*(0*-=*E-+);!A*B?B?*G*+((+;!

2))*)?2(?+!)'G*2.+;!<)DG@'.'N,+;!?2O2G'.'N,+F!!

• 82!ZZ!(+!)+!.*=*?+!<2)!2,!-B+(?-2*(+=+(?!I!.>+00'-?!+?!*(G.,)!'O.*N2?'*-+=+(?!

,(!<-'N-2==+!A>BA,G2?*'(! ?@B-2<+,?*Y,+F!Q(!O*.2(!BA,G2?*0! +)?!A'(G! *(A*)<+()2O.+!<',-!

=+??-+!+(!b,6-+!,(!<-'N-2==+!2A2<?B!2,!<2?*+(?k^rlF!!

• 82! ZZ! +)?! )D)?B=2?*Y,+=+(?! <-BGBAB+! A>,(! O*.2(! G.*(*Y,+!i! B62.,2?*'(! A+)!

)D=<?\=+);!!A+!.>2G?*6*?B!<@D)*Y,+;!A+!.2!?'.B-2(G+!I!.>+00'-?;!A+!.2!Y,2.*?B!A+!6*+;!A,!G'(?+[?+!

<)DG@')'G*2.!+?!A,!?2O2G;!!-+G@+-G@+!A+!G'='-O*A*?B)F!!



! $h!

• Q(!O*.2(!0'(G?*'((+.!A'*?!BN2.+=+(?!H?-+!-B2.*)B!262(?!.2!ZZ!i!N2_'=B?-*+!A+!

-+<');!B<-+,6+)!0'(G?*'((+..+)!-+)<*-2?'*-+)!k)<*-'=B?-*+!),-?',?l;!?+)?!A>+00'-?!kX&h;!M15l;!

M:R!A>+00'-?F!!

!,#)%,&()"A&,0,&(#>#-;,??+)(#

8+! -B+(?-2*(+=+(?! I! .>+00'-?! G'()*)?+! +(! ,(! <-'N-2==+! ! A>2G?*6*?B)! <@D)*Y,+)!

62-*B+)!+(G2A-B+)!2A2<?B!2,!<2?*+(?!7/:PF!:+!<-'N-2==+!+)?!<+-)'((2.*)B!+?!AB<+(A!A+)!

G2<2G*?B)! <@D)*Y,+)! A,! <2?*+(?;! A+! )+)! @2O*?,A+)! +(! ?+-=+! A>2G?*6*?B! <@D)*Y,+;! A+! .2!

)B6B-*?B! A+! )2! =2.2A*+;! A>B6+(?,+..+)! 2,?-+)! <2?@'.'N*+)! +?! ),-?',?! A+! )+)! 'OC+G?*0)!

*(A*6*A,+.);!AB?+-=*(B)!N-tG+!I!.>MX/F!8+!-B+(?-2*(+=+(?!I!.>+00'-?!2))'G*+!A+)!+[+-G*G+)!A+!

-+(0'-G+=+(?! =,)G,.2*-+! kG'(G+(?-B! ),-! .+)! =+=O-+)! *(0B-*+,-)! +?! ('?2==+(?! .+)!

Y,2A-*G+<)l!+?!A>+(A,-2(G+!<',-!2=B.*'-+-!.2!?'.B-2(G+!I!.>+00'-?!+?!.2!0'-G+!=,)G,.2*-+k$lF!

P(! <+,?! D! 2))'G*+-! A+)! +[+-G*G+)! )<BG*0*Y,+)! A+)!=+=O-+)! ),<B-*+,-);! Y,*! 2=B.*'-+(?! .2!

?'.B-2(G+!A2()!.+)!2G?*6*?B)!='O*.*)2(?!.+)!=+=O-+)!),<B-*+,-)kol;!=2*)!2,))*!A+)!+[+-G*G+)!

A>2))',<.*))+=+(?;!A>BY,*.*O-+!',!A+!-+)<*-2?*'(F!!

!;%$'9"(*+&#(4%)"3,'(*1',#

V+.'(! .>P&Vk""l;! d!.>BA,G2?*'(! ?@B-2<+,?*Y,+! A,! <2?*+(?! +)?! ,(! <-'G+)),)! G'(?*(,;!

*(?BN-B!A2()! .+)! )'*()! +?! G+(?-B! ),-! .+!<2?*+(?F!M..+! G'=<-+(A!A+)! 2G?*6*?B)!'-N2(*)B+)!A+!

)+()*O*.*)2?*'(;! A>*(0'-=2?*'(;! A>2<<-+(?*))2N+! +?! A>2GG'=<2N(+=+(?! <)DG@')'G*2.!

G'(G+-(2(?! .2! =2.2A*+;! .+! ?-2*?+=+(?! <-+)G-*?;! .+)! )'*();! .>@')<*?2.*)2?*'(! +?! .+)! 2,?-+)!

*()?*?,?*'()!A+!)'*()!G'(G+-(B+);!2*()*!Y,+!.+)!G'=<'-?+=+(?)!A+!)2(?B!+?!A+!=2.2A*+)!A,!

<2?*+(?!eF!82!?-2()=*))*'(!A>,(!)26'*-;!=H=+!26+G!+=<2?@*+!(>+)?!<2)!),00*)2(?+F!S.!D!2!A2()!

.>MX/! .>*(?BN-2?*'(! A+! ?-'*)! A*=+()*'()! A,! )'*(F! 82! -+.2?*'(! A+! <-+)G-*<?*'(;! .2! -+.2?*'(!

A>2*A+! +?! .2! -+.2?*'(! <BA2N'N*Y,+F! :+??+! A+-(*E-+! +)?! )',6+(?! AB.2*))B+! A2()! .2! <-*)+! +(!

G@2-N+!O*'=BA*G2.+!G.2))*Y,+F!!

V,*?+!I!,(!<-+=*+-!+(?-+?*+(!+(?-+!,(!)'*N(2(?!+?! .+!<2?*+(?;!,(!A*2N(')?*G!BA,G2?*0!

k2(2.D)+!A+!)*?,2?*'(!<2-?2NB+l!+)?!<')BF! S.! ?*+(?!G'=<?+!A+)!<-'O.E=+)!-+(G'(?-B)!<2-! .+!

<2?*+(?;!A+!)+)!-+))',-G+)!+?!A>B6+(?,+.)!0-+*()!<',-!-B)',A-+!G+)!<-'O.E=+)F!S.!<+-=+?!A+!

0'-=,.+-!A+)!O+)'*()!BA,G2?*0);!<,*)!A+)!'OC+G?*0)!!A>2<<-+(?*))2N+!Y,*!G'()?*?,+(?!.2!?-2=+!

A,! <-'C+?! BA,G2?*0! <+-)'((2.*)B! A,! <2?*+(?F! K2()! .>*AB2.;! G+! <-'C+?! BA,G2?*0! +)?! .+! 0-,*?!

A>+(?-+?*+()! 26+G! <.,)*+,-)! <+-)'((+)! Y,*! G'()?*?,+(?! .>BY,*<+! A+! )'*(F! V*! .+)! 'OC+G?*0)!



! $o!

BA,G2?*0)! )'(?! .+! -B),.?2?! A>,(+! AB=2-G@+! *(A*6*A,+..+;! G+-?2*()! )'(?! -BG,--+(?)! A2()! .2!

7/:PF! %*()*;! .+)! A+-(*E-+)! -+G'==2(A2?*'()! RP8K! -2<<+..+(?! .+)! ?@E=+)! I! 2O'-A+-!

*=<B-2?*6+=+(?!?+.)!Y,+!.+!0'(G?*'((+=+(?!A+!.2!=2.2A*+!!.+!?-2*?+=+(?!=BA*G2=+(?+,[!+?!

)'(!,?*.*)2?*'(;!.2!N+)?*'(!A+!.2!AD)<(B+;!.+!)+6-2N+!?2O2N*Y,+kolF!

V*!.>BA,G2?*'(!?@B-2<+,?*Y,+!A+6-2*?!02*-+!<2-?*+!A+!.2!<-*)+!+(!G@2-N+!A+!?',?!<2?*+(?!

),*6*!<',-!,(+!=2.2A*+!G@-'(*Y,+;!G>+)?!.'*(!A>H?-+!.+!G2)!+(!<-2?*Y,+F!!

##QYQ[Q ,D3H4=C;67B5:A);<65:44:A)9:)4;)D=?;H7476;6738)D:A>7D;637D:)

V+,.+=+(?! "pu! A+)! <+-)'((+)! 2??+*(?+)! A+! 7/:P! )+! 6'*+(?! <-+)G-*-+! ,(+!

-B@2O*.*?2?*'(kfplF! /',-?2(?;! 8+)! =BA+G*()! NB(B-2.*)?+)! )'(?! 2))+_! O*+(! )+()*O*.*)B)! 2,[!

OB(B0*G+)!A+!.>2G?*6*?B!<@D)*Y,+!A2()!.+)!=2.2A*+)!G@-'(*Y,+);!D!G'=<-*)!-+)<*-2?'*-+)kf"l;!

+?! .>BA,G2?*'(!?@B-2<+,?*Y,+!+)?!-+G'((,+!+(!1-2(G+!<2-! .2! .'*!dL\<*?2.;!<2?*+(?);!)2(?B!+?!

?+--*?'*-+!e! kL/VXl!A+!#ppr!+?! !<2-! .2!(',6+..+!)?-2?BN*+!(2?*'(2.+!A+!)2(?B!A+!#p"$F! !P(!

'O)+-6+! G+<+(A2(?! Y,+.Y,+)! A*00*G,.?B)! 2G?,+..+=+(?! <',-! .2! =*)+! +(! <.2G+! A+! .2!

-B@2O*.*?2?*'(F!

!,#0"&1',#$;"99,..*/*-*(%#

8>2GGE)!2!.2!-B@2O*.*?2?*'(!-+)<*-2?'*-+!+)?! .>,(!A+)!<'*(?)!G-*?*Y,+)!=2C+,-)!A2()!.2!

<-*)+! +(! G@2-N+! A,! <2?*+(?! 7/:Pkf#lF! :+.2! )>+[<.*Y,+! A>2O'-A! <2-! .+)! A*00*G,.?B)! A+!

-+G-,?+=+(?! A+)! <2?*+(?)kf$l;! <-*(G*<2.+=+(?! .*B+)! 2,! =2(Y,+! A>2GG+))*O*.*?Bkf^lkffl!

kB.'*N(+=+(?!A+)!)?-,G?,-+)!+?!=2(Y,+!A+!<.2G+)l!=2*)!2,))*!2,!=2(Y,+!A+!G'((2*))2(G+!

A+)! <-'0+))*'((+.)! A+! )2(?B! ),-! )+)! *(A*G2?*'()! +?! )+)! OB(B0*G+);! A+! 6*)*O*.*?B! ),-! .+)!

)?-,G?,-+)!+?!)'.,?*'()!A*)<'(*O.+)!+?!<2-0'*)!2,!=2(Y,+!A>2A@B)*'(!A+)!<(+,='.'N,+)!I!.2!

-B@2O*.*?2?*'(! -+)<*-2?'*-+F! 82! <.2G+! A+! .2! -B@2O*.*?2?*'(! +)?! A'(G! A*00*G*.+=+(?! .*)*O.+;!

('?2==+(?!<2-! .+)!=BA+G*()!NB(B-2.*)?+)F!/2-!2*..+,-);! .2! -B2.*)2?*'(!A+)!<-'N-2==+)!A+!

-B@2O*.*?2?*'(!+)?! G'(0-'(?B+!I!A+)!A*00*G,.?B)!A+!G'==,(*G2?*'(!+?!A+!G''-A*(2?*'(!+(?-+!

.+)!A*00B-+(?)!2G?+,-)!A+!.2!<-*)+!+(!G@2-N+F!

!

!



! $q!

!;*03"9(#-*0*(%#.')#-;"9(*:*(%#342.*1',#

8+)! <2?*+(?)! 7/:P! )'(?! N.'O2.+=+(?!='*()! 2G?*0)! Y,+! A+)! *(A*6*A,)! )2*()! )BA+(?2*-+F! 8+!

?+=<)!<2))B!I!=2-G@+-!',!A+O',?!+)?!='*()!*=<'-?2(?!+?!*.)!=2-G@+(?!<.,)!.+(?+=+(?F!8+!

?+=<)!<2))B!2))*)!',!2..'(NB!+)?!2,N=+(?BF!!

8+)!OB(B0*G+)!A+! .2!ZZ!)'(?!('=O-+,[!=2*)! .+)!B?,A+)!A*6+-N+(?! ),-! )2! G2<2G*?B!I!

2,N=+(?+-!.>2G?*6*?B!<@D)*Y,+!A+)!<2?*+(?)!7/:P!A2()!.+!.'(N!?+-=+kfhlkfolkfqlkfrlkhplF!

P-;!2,!A+.I!A+)!('=O-+,[!262(?2N+!Y,>+..+!<-B)+(?+;!.>2G?*6*?B!<@D)*Y,+!+)?!A*-+G?+=+(?!.*B+!

I!.2!='-?2.*?BF!8>*(2G?*6*?B!+(!)+-2*?!,(!AB?+-=*(2(?!=2C+,-k^hlF!!



! $r!

###Q F,1.):6);<67276=)>?@A7B5:)

S.! +)?! .2-N+=+(?! B?2O.*! Y,+! .2! <-2?*Y,+! A>,(+! 2G?*6*?B! <@D)*Y,+! -BN,.*E-+! +)?!

OB(B0*Y,+! <',-! .2! )2(?BF! 82! -BA,G?*'(! A+! .2! )BA+(?2-*?B! +?! .2! <-2?*Y,+! A>,(+! 2G?*6*?B!

<@D)*Y,+!-BN,.*E-+!)'(?!2))'G*B+);!+(?-+!2,?-+;!I!,(+!A*=*(,?*'(!A,!!),-<'*A);!A+!.>'OB)*?B;!

A+)!=2.2A*+)! G2-A*'62)G,.2*-+);! A+! G+-?2*()! G2(G+-);! A+)!=2.2A*+)! (+,-'ABNB(B-2?*6+)! +?!

A+)!=2.2A*+)!!G@-'(*Y,+)!+(!NB(B-2.!A'(?!.2!7/:Pkh"lkh#lF!Q(+!!2G?*6*?B!<@D)*Y,+!-BN,.*E-+!

+)?! *(A*)<+()2O.+! <',-!=2*(?+(*-! )+)! G2<2G*?B)! <@D)*Y,+)kh$lF! :+<+(A2(?;! .2! <'<,.2?*'(!

0-2(32*)+;! G'==+! G+..+! A+)! 2,?-+)! <2D)! AB6+.'<<B);! N2-A+! ,(! (*6+2,! A>2G?*6*?B! <@D)*Y,+!

*(),00*)2(?! +?! +)?!A+!<.,)! +(!<.,)! )BA+(?2*-+kh^lF! V,-! .+)!O2)+)!A,! -2<<'-?!A>+[<+-?*)+!A+!

.>S()+-=!A+!#ppqkhfl;!+?!+(!2GG'-A!26+G!.+)!-+G'==2(A2?*'()!A+!.>P&V;!8>%9VMV!2!<,O.*B!

-BG+==+(?! ),-! .+! ),C+?! +(! -2<<+.2(?! .+)! -*)Y,+)! .*B)! I! .2! )BA+(?2-*?B! +?! .+)! OB(B0*G+)! A+!

.>2G?*6*?B! <@D)*Y,+kh"l! A2()! .2! <'<,.2?*'(! NB(B-2.+! +?! G@+_! .+)! A*00B-+(?+)! G2?BN'-*+)! A+!

<+-)'((+);!D!G'=<-*)!.+)!<2?*+(?)!7/:PF!!!

###QXQ +<67276=)>?@A7B5:):6)9=>:8A:)=8:DS=67B5:)

###QXQXQ V5:4B5:A)9=P7876738A)

8>2G?*6*?B!<@D)*Y,+!+)?!AB0*(*+!<2-! .>P&V!G'==+!d!?',?!=',6+=+(?!<-'A,*?!<2-! .+)!

=,)G.+)!)Y,+.+??*Y,+);!-+)<'()2O.+!Ax,(+!2,N=+(?2?*'(!A+!.2!AB<+()+!B(+-NB?*Y,+!eF!!!

P(! <2-.+! A>*(2G?*6*?B! Y,2(A! .+! (*6+2,! A>%/! A>*(?+()*?B! ='AB-B+! I! B.+6B+! +)?!

*(),00*)2(?F! V+.'(! .>P&V;! G+.2! G'--+)<'(A! I! ,(!(*6+2,!A>%/! +(!A+))',)!A+! ?-+(?+!=*(,?+)!

A>2G?*6*?B! ='AB-B+! G*(Y! 0'*)! <2-! )+=2*(+! <',-! ,(! 2A,.?+F! S.! 02,?! A*)?*(N,+-! .>*(2G?*6*?B!

<@D)*Y,+! +?! .2! )BA+(?2-*?B! Y,*! +)?! d!,(+! )*?,2?*'(! A>B6+*.! G2-2G?B-*)B+! <2-! ,(+! AB<+()+!

B(+-NB?*Y,+!02*O.+!k*(0B-*+,-+!I!";h!&MXl!+(!<')*?*'(!2))*)+!',!2..'(NB+!eF!!

82!AB<+()+!B(+-NB?*Y,+!kKMl!!A+)!#^@!2!<.,)*+,-)!G'=<')2(?+)F!8+!=B?2O'.*)=+!A+!

O2)+;! *(?BN-2(?! .2! AB<+()+! B(+-NB?*Y,+! A+! -+<')! khp4ofu! A+! .2! AB<+()+! B(+-NB?*Y,+!

?'?2.+l;!.2!AB<+()+!B(+-NB?*Y,+!.*B+!I!.>2G?*6*?B!<@D)*Y,+!k"f4$pul!+?!.>+00+?!?@+-=*Y,+!A+)!

2.*=+(?)!Y,*!+)?!.>B(+-N*+!(BG+))2*-+!I!.2!A*N+)?*'(!A+)!2.*=+(?)!k"pulF!S.!<+,?!)>2C',?+-!A+)!

AB<+()+)!B(+-NB?*Y,+)!*(@2O*?,+..+)!G'==+!G+..+)!.*B+)!I!A+)!-B2G?*'()!*(0.2==2?'*-+);!A+)!



! ^p!

*(0+G?*'();!A+)!<@B('=E(+)!A+!G*G2?-*)2?*'(F!82!AB<+()+!B(+-NB?*Y,+!62-*+!O+2,G',<!A>,(+!

<+-)'((+!I! .>2,?-+F!M..+!AB<+(A!A,!)+[+;!A,!<'*A);!A+! .>tN+;!A+! .2! -2?*'(!2.*=+(?2*-+!+?!A+!

02G?+,-)! NB(B?*Y,+)F! 8>BY,2?*'(! A+! L2--*)! +?! 7+(+A*G?!<+-=+?! ,(+! +)?*=2?*'(! A,!

=B?2O'.*)=+! A+! O2)+! +(! T*.'G2.'-*+)! k.+! <'*A)! +)?! +[<-*=B! +(! T*.'N-2==+);! .2! ?2*..+! +(!

=E?-+)!+?!.>tN+!+(!2((B+)l!i!

1+==+)!&7!{!#;o^"!|!kp;p^p#![!<'*A)l!|!kp;o""![!?2*..+l!}!kp;p"ro![!tN+l!!

L'==+)!&7!{!p;#oh!|!kp;pfo$![!<'*A)l!|!k#;po$![!?2*..+l!}!kp;p#qf![!tN+l!

###QXQYQ %2;45;6738)9:)4;)9=>:8A:)=8:DS=67B5:)

82!KM!<+,?!H?-+!B62.,B+!A+!A*00B-+(?+)!=2(*E-+)!i!

• 82!G2.'-*=B?-*+!A*-+G?+!+)?!<+,!,?*.*)2O.+!+(!<-2?*Y,+!G2-!+..+!A'*?!=+),-+-!,(!

0.,[!A+!G@2.+,-!A2()!,(+!+(G+*(?+!@+-=B?*Y,+!+?!-+)?-+*(?+F!!

• 82! G2.'-*=B?-*+! *(A*-+G?+! AB?+-=*(+! .2! KM! I! <2-?*-! A+! .2! G'()'==2?*'(!

N.'O2.+! A>'[DNE(+! <2-! .+! <2?*+(?! ',! <2-! .2! =B?@'A+! A+! .>+2,! A',O.+=+(?! =2-Y,B+! Y,*!

=+),-+! .2! A*00B-+(G+! A>B.*=*(2?*'(! A+! .>@DA-'NE(+! =2-Y,B! kA+,?B-*,=l! +?! A+! .>'[DNE(+!

=2-Y,B!kP"ql!A2()!.+)!,-*(+)F!!

• 8>+(-+N*)?-+=+(?!A+! .2! 0-BY,+(G+!G2-A*2Y,+!Y,*!+)?! .+!='D+(! .+!<.,)!)*=<.+!

G2-!G+..+4G*!+)?!G'--B.B+!I!.2!KMF!!

• P(!<+,?! 2,))*! +)?*=+-! .2!KM!A>,(+!<+-)'((+!+(! 0'(G?*'(!A+)! 2G?*6*?B)!A+! )2!

C',-(B+!+?!A+!.+,-!A,-B+;!+(!G'((2*))2(?!.+!G'v?!B(+-NB?*Y,+!A+!G@2Y,+!?D<+!A>2G?*6*?BF!8+)!

2GGB.B-'=E?-+)! )'(?! A+)! ',?*.)! ?-E)! ,?*.+)! <',-! AB?+-=*(+-! .2! KM! +(! ?+=<)! -B+.! kG0! /(82!

=+),-+!A+!.>2G?*6*?B!<@D)*Y,+!elF!!

###QXQZQ -0786:8A76=)9:)40;<67276=)>?@A7B5:)

8>*(?+()*?B!A+!.>2G?*6*?B!<@D)*Y,+!+)?!AB?+-=*(B+!I!<2-?*-!A+!.2!KM!Y,>+..+!(BG+))*?+F!

M..+!<+,?!H?-+!+[<-*=B+!+(!BY,*62.+(?!=B?2O'.*Y,+!',!&MX!k=+?2O'.*G!BY,*62.+(?!'0!?2)Tl!

Y,*! G'--+)<'(A!I! .2!AB<+()+!B(+-NB?*Y,+;! +(!T*.G2.'-*+;! <2-!T*.'N-2==+!+?!<2-!@+,-+F!Q(!



! ^"!

2G?*6*?B!*(0B-*+,-+!I!";h!&MX!+)?!G'()*AB-B+!G'==+!)BA+(?2*-+F!%!<2-?*-!A+!";h!&MX!+..+!+)?!

.BNE-+;!I!<2-?*-!A+!$!&MX)!='AB-B+;!I!<2-?*-!A+!h!&MX)!6*N',-+,)+!+?!I!<2-?*-!A+!r!&MX)!

?-E)!6*N',-+,)+kh"lF!!P(!<+,?!2,))*!B62.,+-!.+!(*6+2,!A>2G?*6*?B!<@D)*Y,+!+(!/%8!k<@D)*G2.!

2G?*6*?D! .+6+.l!Y,*!G'--+)<'(A!2,!-2<<'-?!A+! .2!AB<+()+!B(+-NB?*Y,+!?'?2.+!),-! .2!AB<+()+!

B(+-NB?*Y,+!A+!O2)+!k=B?2O'.*)=+!A+!O2)+lF!!

###QYQ -0;<67276=)>?@A7B5:):8)>D;67B5:)<?:E)4:)>;67:86)F,1.)

.+)!<2?*+(?)!<'-?+,-)!A>,(+!7/:P!)'(?!<.,)!)BA+(?2*-+)!Y,+!.2!<'<,.2?*'(!NB(B-2.+;!I!

tN+! BN2.+;!=H=+! 2,! <-+=*+-! )?2A+! A+! .2!=2.2A*+khhlF! S.! )+=O.+! BN2.+=+(?! Y,+! .+! (*6+2,!

A>2G?*6*?B! <@D)*Y,+! O2*))+! A2()! .+! ?+=<)! +?! Y,+;! <.,)! .+! )?2A+! A+! )B6B-*?B! +)?! B.+6B;! <.,)!

.>2G?*6*?B! <@D)*Y,+! +)?! O2))+k^flF! W,+.! Y,+! )'*?! .+! )?2A+! A+! )B6B-*?B;! .+)! <2?*+(?)! '(?! A+)!

<B-*'A+)! A>2G?*6*?B! ='AB-B+! ',! *(?+()+! =2*)! G+..+)4G*! )'(?! <.,)! G',-?+)! +?! ='*()!

('=O-+,)+)!2,[!)?2A+)!SSS!+?!SckholF!

###QYQXQ F=8=P7<:A)9:)40;<67276=)>?@A7B5:)9;8A)4;)F,1.))

:'==+!A2()! .2! <'<,.2?*'(! NB(B-2.+;! .2! <-2?*Y,+! A>,(+!%/! -BN,.*E-+! +)?! OB(B0*Y,+!

A2()!.2!7/:P;!+?!.2!)BA+(?2-*?B!+)?!AB.B?E-+kh"lF!M..+!<+-=+?!A+!<-B)+-6+-!.2!=2))+!=2*N-+!;!

.2!?'.B-2(G+!I!.>+00'-?!+?!A+!=2*(?+(*-!2*()*!.>2,?'('=*+!+?!.2!)'G*2O*.*?Bk$lkh"lF!M..+!A'((+!

,(+!=+*..+,-+!+)?*=+!A+!)'*!+?!,(+!=+*..+,-+!G'(0*2(G+!+(!)+)!G2<2G*?B)F!M..+!2!BN2.+=+(?!

,(+! 2G?*'(! <')*?*6+! ),-! .+! )'==+*.;! A+! =+*..+,-! Y,2.*?B;! +?! ),-! .2! -BN,.2?*'(! A,! GDG.+!

G*-G2A*+(;!!<+-?,-OB!A2()!.2!7/:Pk#$lF!:>+)?!A'(G!,(!AB?+-=*(2(?!A+!!.2!Y,2.*?B!A+!6*+F!

Q(+! -BG+(?+! B?,A+! A+! ='-?2.*?B! =+(B+! ),-! #$qh! <2?*+(?)! 7/:Pkhql! 2! =*)! +(!

B6*A+(G+! ,(+! -BA,G?*'(! A+! .2! ='-?2.*?B! +?! A+)! @')<*?2.*)2?*'()! G@+_! .+)! <2?*+(?)! Y,*!

+(?-+?+(2*+(?!,(!(*6+2,!A>2G?*6*?B!<@D)*Y,+!02*O.+;!='AB-B!',!*=<'-?2(?!<2-!-2<<'-?!I!G+,[!

Y,*! (>262*+(?! Y,>,(+! ?-E)! 02*O.+! 2G?*6*?B! <@D)*Y,+;! .+! -*)Y,+! -+.2?*0! kZZl! A*=*(,2(?! 26+G!

.>2,N=+(?2?*'(! A,! (*6+2,! A>2G?*6*?B! <@D)*Y,+F! 8>2G?*6*?B! <@D)*Y,+;! =+),-B+! A+! =2(*E-+)!

'OC+G?*6+;!<',--2*?!=H=+!H?-+!.+!=+*..+,-!02G?+,-!<-BA*G?*0!A+!='-?2.*?Bk^hlF!

126'-*)+-!.+!=2*(?*+(!',!.2!-+<-*)+!A>,(+!2G?*6*?B!<@D)*Y,+!-BN,.*E-+;!=H=+!A+!02*O.+!

*(?+()*?B;! +)?! A'(G! <-*='-A*2.! A2()! .2! <-*)+! +(! G@2-N+! A+! .2! 7/:PF! X',?+0'*);! .>2G?*6*?B!



! ^#!

<@D)*Y,+! G@+_! G+)! <2?*+(?)! A+=2(A+! Y,+.Y,+)! <-BG2,?*'()! .*B+)! 2,! ABG'(A*?*'((+=+(?!

<@D)*Y,+;!I!.2!<2?@'.'N*+!+?!2,[!B6+(?,+..+)!G'='-O*A*?B)F!!

###QYQYQ &7AB5:A)47=A)L)40;<67276=)>?@A7B5:)

8+! -*)Y,+)! A+! .>2G?*6*?B! <@D)*Y,+! )'(?! .*=*?B);!=H=+! G@+_! .+)! <2?*+(?)! *(),00*)2(?)!

-+)<*-2?'*-+)! G@-'(*Y,+)! +?! )'(?! .2! <.,<2-?! A,! ?+=<)! =2*?-*)B)! .'-)Y,+! +..+! +)?!

*(A*6*A,2.*)B+!+?!2A2<?B+!2,[!G2<2G*?B!A+!.2!<+-)'((+F!!
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S.! +[*)?+!,(+!A*00B-+(G+! )*N(*0*G2?*6+!A,!('=O-+!A+!<2)!<2-! C',-! )+.'(!A+! .+! G+(?-+!

A>'-*N*(+! k<{p;p$flF! 8+! ('=O-+! A+! <2)! <2-! C',-! )+=O.+! H?-+! <.,)! 02*O.+! I! V2*(?! M?*+((+!

G'=<2-B!2,[!A+,[!2,?-+)!G+(?-+)F!8>*(A*G+!%X&P!(>+)?!<2)!)*N(*0*G2?*6+=+(?!A*00B-+(?!+(?-+!

.+)!A*00B-+(?)!G+(?-+)!),-!.2!)+=2*(+!A>+(-+N*)?-+=+(?!A+!.>%/!k<{p;pf"lF!

!

!

!

!

!

!

!

!

!



! q#!

#$Q *7A<5AA738)

#$QXQ ,D78<7>;5M) D=A546;6A)`) :PP:6A) 9:) 4;) D=?;H7476;6738) D:A>7D;637D:))

A5D))40;<67276=)>?@A7B5:)9:A)>;67:86A)F,1.))

8>'OC+G?*0! <-*(G*<2.! A+! G+??+! B?,A+! B?2*?! A+! ABG-*-+! .>B6'.,?*'(! A+! .>%/! A+)! <2?*+(?)!

7/:P;!=+),-B+!<2-!2G?*=B?-*+;!2<-E)!,(!)?2N+!A+!-B@2O*.*?2?*'(!-+)<*-2?'*-+F!8+)!-B),.?2?)!

)',?*+((+(?! .!`*AB+! Y,+! .2! -B@2O*.*?2?*'(! -+)<*-2?'*-+! 2! ,(! *=<2G?! <')*?*0! ),-! .>%/! ! +?! .2!

)BA+(?2-*?B! A+)! <2?*+(?)! 7/:PF! %<-E)! -B@2O*.*?2?*'(;! .+! ('=O-+! A+! <2)! ! <2-! C',-! +)?!

)*N(*0*G2?*6+=+(?!2,N=+(?B!G@+_!(')!<2?*+(?)!+?!<-E)!A+!.2!='*?*B!A>+(?-+!+,[!2??+*N(+(?!.2!

&SKF!8+!?+=<)!<2))B!I!,(+!%/!.BNE-+!2,N=+(?+!2,))*!)*N(*0*G2?*6+=+(?F!/2-=*!.+)!<2?*+(?)!

G'()*AB-B)! G'==+!)BA+(?2*-+)!262(?! .2!ZZ;!,(! ?*+-)!(+! .>+)?!<.,)!2<-E)! .2!ZZF! S.! +)?!2,))*!

<2-?*G,.*E-+=+(?! *(?B-+))2(?! A+! ('?+-! Y,+! .+)! <+-)'((+)! Y,*! -+)?+(?! )BA+(?2*-+)! ),-! .+)!

G-*?E-+)! A+! .2! <'A'=B?-*+! 2,N=+(?+(?! ?',?! A+!=H=+! A+!=2(*E-+! )*N(*0*G2?*6+! ! .+! ?+=<)!

<2))B!I!A+)!%/!.BNE-+F!!

V*!.2!?'.B-2(G+!I!.!`+00'-?!+)?!.2!<.,<2-?!A,!?+=<)!2=B.*'-B+!2<-E)!,(+!ZZ;!.2!G2<2G*?B!

A+! .2! ZZ! I! 2,N=+(?+-! .>2G?*6*?B! <@D)*Y,+! A+)! <2?*+(?)! 7/:P! +)?!

*(G+-?2*(+kfhlkfolkfqlkfrlkhplF! /*??2! +?! 2.F! 262*+(?! =*)! +(! B6*A+(G+! +(! #ppq! ,(+!

2,N=+(?2?*'(! A,! ?+=<)! A+! =2-G@+! I! h! ='*);! +?! ,(+! 2,N=+(?2?*'(! A+! .>*(?+()*?B! A+)!

=',6+=+(?)!I! .2!=2-G@+!<2-!A+)! )BY,+(G+)!A>%/!A+!='*()!A>,(+!=*(,?+kfhl;!=2.N-B!,(!

02*O.+! ('=O-+! A+! ),C+?)! k#rl! +?! ,(+! A,-B+! A>+(-+N*)?-+=+(?! G',-?+! k2,!='*()! #! C',-)! lF!

V<-,*?!+?!2.F;!+(!#p"f;!'(!-+.+6B!""!B?,A+)!B62.,2(?!.>+00*G2G*?B!A+!.2!ZZ!),-!.>%/F!.+)!-B),.?2?)!

)'(?! ?-E)!=*?*NB)kfrlF! /2-=*! .+)! ?-'*)! )+,.+)! B?,A+)! <')*?*6+);! V+j+..! +?! 2.F!='(?-+(?! ,(+!

2,N=+(?2?*'(!A+!.>%/!?'?2.+!),-!,(+!<'<,.2?*'(!A+!"qp!<2?*+(?)!tNB)!7/:Pk""plF!8+)!2,?-+)!

B?,A+)!'(?!,(!('=O-+!A+!),C+?!02*O.+!k""!+?!#^lF!:-,_!&2(?'2(*!+?!2.F!'(?!-+G+()B!"#!B?,A+)!

B62.,2(?!'OC+G?*6+=+(?! .>+00*G2G*?B!A+! .2!ZZ!),-! .>%/!A+)!<2?*+(?)!7/:P!A'(?!r! ?-',62*+(?!

,(+! 2,N=+(?2?*'(! A+! .>%/k"""lF! /2-=*! .+)! <2-2=E?-+)! A>2G?*=B?-*+;! G+.,*! Y,*! +)?! .+! <.,)!

)+()*O.+! I! 2! -B@2O*.*?2?*'(! +)?! .+! ('=O-+! A+! <2)! <2-! C',-kqplF! M(! <')?4-B@2O*.*?2?*'(;!

.>2,N=+(?2?*'(! A+! .>+[+-G*G+! )+! ?-2A,*-2*?! <2-! ,(+! 2,N=+(?2?*'(! A+! .>*(?+()*?B! A+)!

=',6+=+(?)!!I!.2!=2-G@+!+?!,(+!2,N=+(?2?*'(!A,!?+=<)!?'?2.!A+!=2-G@+;!<-*(G*<2.+=+(?!

.*B!I!A+)!<B-*'A+)!',!d!O',?)!e!A+!='*()!A>,(+!=*(,?+k""#l!F!!



! q$!

X-E)! -BG+==+(?;! &+)Y,*?2! +?! 2.F;! A2()! ,(+! B?,A+! 'O)+-62?*'((+..+! -B?-')<+G?*6+!

*(G.,2(?!rp!<2?*+(?)kfol;!(>'(?!<2)!?-',6B!A+!G@2(N+=+(?!+(!?+-=+!A>%/!',!A+!)BA+(?2-*?B!

),-! .>+()+=O.+! A+)! ),C+?)F! M(! -+62(G@+;! *.)! '(?! <,! =+??-+! B6*A+(G+! <.,)*+,-)! <-'0*.)! A+!

<2?*+(?)!26+G!A+)!-B<'()+)!A*00B-+(?+)!I!.2!ZZ!+(!?+-=+!A>%/F!!

#$QYQ *=6:DC78;86A) 9:A) :PP:6A) 9:) 4;) D=?;H7476;6738) D:A>7D;637D:) A5D))

4;)A=9:86;D76=):6)40;<67276=)>?@A7B5:)9:A)>;67:86A)F,1.)

K+!('=O-+,)+)!B?,A+)!'(?!B?,A*B!.+)!AB?+-=*(2(?)!A+!.2!-B,))*?+!A+!.2!-B@2O*.*?2?*'(!

-+)<*-2?'*-+!),-!.+)!G-*?E-+)!G.*(*Y,+)!+?!0'(G?*'((+.)!@2O*?,+.)kr"lF!82!02*O.+!!+00*G2G*?B!A+!.2!

ZZ!),-!.+)!G2<2G*?B!<@D)*Y,+)!A+!G+-?2*()!<2?*+(?)!<',--2*?!)>+[<.*Y,+-!<2-!.2!G'=O*(2*)'()!

A+!<.,)*+,-)!G'='-O*A*?B)!*(62.*A2(?+)!G'==+!.>2-?@-')+!',!.>')?B'<'-')+kr"lF!:+<+(A2(?;!

*.! )+=O.+! Y,>*.! D! 2*?! A+)! <-'0*.)! A+! <2?*+(?)! Y,*! -B<'(A+(?! =*+,[! I! .2! -B@2O*.*?2?*'(;!

('?2==+(?! +(! ?+-=+! A>2G?*6*?B! <@D)*Y,+F! 8+)! <2?*+(?)! G'()*AB-B)! G'==+! d!O'()!

-B<'(A+,-)!e! -+<-B)+(?+-2*+(?! <.,)! A>,(! ?*+-)! A+)! <2?*+(?)! -B@2O*.*?B)! +?! .+)! ?-E)! O'()!

-B<'(A+,-!,(!<+,!='*()!A>,(!<2?*+(?!),-!G*(Y!)+.'(!V<-,*?!+?!2.FkfqlF!:+)!A+-(*+-)!)'(?!<.,)!

)D=<?'=2?*Y,+);!<.,)!AD)<(B*Y,+);!'(?!<.,)!A+!)*N(+)!A>2([*B?B!+?!A+!AB<-+))*'(;!)'(?!<.,)!

NH(B)!2,!Y,'?*A*+(!<2-!.2!=2.2A*+;!'(?!,(+!=2,62*)+!G2<2G*?B!I!.>+00'-?!+?!,(!=2,62*)!B?2?!

A+!)2(?BF!8+,-! S&:!+)?!<.,)!B.+6B!k),-<'*A)l!+?!G+!)'(?! .+)!='*()!2G?*0)!I! .2!O2)+kfqlF! !:+!

)'(?!.+)!7/:P!.+)!<.,)!)B6E-+)!Y,*!)+=O.+(?!2=B.*'-+-!.+!<.,)!.+,-!?'.B-2(G+!I!.>+00'-?k""$lF!

82!O'((+!<2-?*G*<2?*'(!2,[!)B2(G+)!A+!-B@2O*.*?2?*'(!)+=O.+!H?-+!,(!02G?+,-!A+!),GGE);!=2*)!

.+)!-2*)'()!A+!.>2O)+(?B*)=+!)'(?!=,.?*<.+);!+(G'-+!'O)G,-+);!+?!<',--2*+(?!H?-+!,(!02G?+,-!

A+!G'(0,)*'(kr"lF!!

S.!D!2!+(G'-+!<+,!A>B?,A+)!Y,*!!)>*(?B-+))+(?!.>+00*G2G*?B!A+!.2!ZZ!),-!.+)!G@2(N+=+(?)!

A+!G'=<'-?+=+(?!+(!?+-=+!A>%/!+?!A+!)BA+(?2-*?BF!!

#$QYQXQ '=9:86;D76=)

M(!G'()*AB-2(?!.>+()+=O.+!A+!('?-+!<'<,.2?*'(;!.+!?+=<)!.*B!I!A+)!%/!)BA+(?2*-+)!(+!

A*=*(,+! <2)! A+!=2(*E-+! )*N(*0*G2?*6+! 2<-E)! ZZ;! =H=+! )*! .>'(! <2))+! A+! fru! A+! <2?*+(?)!

)BA+(?2*-+)!262(?!ZZ!I!^$!u!2<-E)!k26+G!.+!)+,*.!A+!fppp!<2)!<2-!C',-lF!#"!<2?*+(?)!(+!)'(?!

<2)! )BA+(?2*-+)! 262(?! ZZ! +?! '(! <+,?! A*)?*(N,+-! A+,[! N-',<+)! <2-=*! .+)! <2?*+(?)!



! q^!

)BA+(?2*-+)!i! G+,[!Y,*! .+! -+)?+(?;! +?! G+,[!Y,*! (+! .+! )'(?!<.,)! 2<-E)!ZZ! k,(! ),-! ?-'*)lF! :+)!

A+-(*+-)!'(?!<',-!G2-2G?B-*)?*Y,+)!,(!tN+!<.,)!B.+6B;!,(+!)B6B-*?B!='*(A-+!+?!,(+!=+*..+,-+!

G2<2G*?B!I!.>+00'-?F!8+)!<2?*+(?)!Y,*!-+)?+(?!)BA+(?2*-+)!'(?!,(+!<'A'=B?-*+!02*O.+!k#h^r!<2)!

<2-! C',-lF! /',-! <2))+-! A2()! .2! G2?BN'-*+! A+)! <2?*+(?)! ('(! )BA+(?2*-+);! *.)! 2,-2*+(?! A,)!

2,N=+(?+-!+(!='D+((+!.+,-!('=O-+!A+!<2)!A+!<.,)!A+!#$pp!<2-!C',-F!P(!-+=2-Y,+!A+,[!

G@')+)!G@+_!G+)!<2?*+(?)F!K>,(+!<2-?;!)2()!Y,+!.+,-!<'A'=B?-*+!2,N=+(?+;!.2!A,-B+!<2))B+!I!

A+)!2G?*6*?B!<@D)*Y,+)! .BNE-+!2,N=+(?+!G@+_!+,[!A+!=2(*E-+!)*N(*0*G2?*6+!i!$p!=*(,?+)!A+!

<.,)!<2-! C',-F!P(!<+,?!A>2*..+,-)!)+!A+=2(A+-!)*! .2!)?2N(2?*'(!A,!('=O-+!A+!<2)!<2-! C',-!

G@+_!+,[!(>+)?!<2)! .*B+!I!2,!=2(Y,+!A+!)+()*O*.*?B!A+! .>2G?*=E?-+!<',-!AB?+G?+-!A+! 02*O.+)!

6*?+))+)! A+! =2-G@+ko$lF! K>2,?-+! <2-?;! .+,-! Y,2.*?B! A+! 6*+! +)?! 2=B.*'-B+! 26+G! ,(+!

2=B.*'-2?*'(!A+)!)G'-+)!A2()!?',)!.+)!A'=2*(+)!A,!VRZWF!!

#$QYQYQ +<67276=)>?@A7B5:)

82! A,-B+! A+! .>2G?*6*?B! )BA+(?2*-+! A+! O2)+! )+=O.+! H?-+! ,(! AB?+-=*(2(?! <-BA*G?*0! A+!

.>2,N=+(?2?*'(!A,!('=O-+!A+!<2)!+?!A+!.2!A,-B+!A>2G?*6*?B!<@D)*Y,+!='AB-B+!2<-E)!ZZ!G@+_!

(')! <2?*+(?)F! 8>2,N=+(?2?*'(! A+! .>%/!='AB-B+! )+-2*?! BN2.+=+(?! .*B+! I! .>%/! 6*N',-+,)+! +?!

?-E)! 6*N',-+,)+! 262(?!ZZ! +?! I! .2! /2:P#!A+!O2)+! kG'--B.2?*'(!(BN2?*6+lF! 8+)! <2?*+(?)! <.,)!

)BA+(?2*-+)!262(?!.2!ZZ!2,N=+(?+-2*+(?!<.,)!6'.'(?*+-)!.2!=2-G@+!+?!.+!?+=<)!<2))B!I!A+)!

2G?*6*?B)! A>*(?+()*?B! ='AB-B+! 2<-E)! ZZF! %,G,(! AB?+-=*(2(?! G.*(*Y,+;! 0'(G?*'((+.! ',!

2G?*=B?-*Y,+!A+!.>2,N=+(?2?*'(!A+!.>2G?*6*?B!<@D)*Y,+!.BNE-+!(>2!B?B!=*)!+(!B6*A+(G+F!!

:@+_!n2.T+-!+?!2.F;!.2!-B<'()+!I!.2!ZZ!+(!?+-=+!A>%/!B?2*?!=+*..+,-+!G@+_!.+)!<2?*+(?)!

='*()! )B6E-+)k""^lF! :@+_! &+)Y,*?2! +?! 2.F;! .+)! <2?*+(?)! G'()*AB-B)! G'==+! d!O'()!

-B<'(A+,-)!e!-+<-B)+(?+-2*+(?!+(6*-'(!,(!?*+-)!A+)!<2?*+(?)!-B@2O*.*?B)kfolF!P(!'O)+-62*?!

G@+_!+,[!,(+!A*=*(,?*'(!A+)!G'=<'-?+=+(?)!)BA+(?2*-+)!+?!,(+!2,N=+(?2?*'(!A+!.>2G?*6*?B!

<@D)*Y,+! A>*(?+()*?B! 02*O.+! +?! ='D+((+! I! 6*N',-+,)+F! 8+,-)! S&:! +?! .+,-! ?+=<)! A>2G?*6*?B!

<@D)*Y,+! 2,!='*()!='AB-B+! B?2*+(?! )*N(*0*G2?*6+=+(?! <.,)! B.+6B)! 262(?! .2! -B@2O*.*?2?*'(F!!

S.)!='(?-2*+(?!,(+!<.,)!(+??+!2=B.*'-2?*'(!A,! ?+)?!A+!=2-G@+!A+!h!=*(,?+)!+?!A+)!)G'-+)!

A>2([*B?B!+?!A+!AB<-+))*'(F!!



! qf!

#$QYQZQ -7:8):86D:)A=9:86;D76=):6);<67276=)>?@A7B5:)

8+)!-B),.?2?)!A+!('?-+!B?,A+!+?!A+!G+..+!A+!&+)Y,*?2!+?!2.F!),NNE-+(?!A+!G'(G+(?-+-!

.>2??+(?*'(!A+)!)'*N(2(?)!),-! .+!<2))2N+!A>,(+!2G?*6*?B)!)BA+(?2*-+!I!,(+!2G?*6*?B!A+! 02*O.+!

*(?+()*?BF!Z2<<+.'()!Y,+!.2!)BA+(?2-*?B!+?!=2(Y,+!A>2G?*6*?B!<@D)*Y,+!!'(?!*(A*6*A,+..+=+(?!

A+)! +00+?)! AB.B?E-+)! ),-! .2! )2(?Bk""fl;! D! G'=<-*)! G@+_! .+)! <2?*+(?)!7/:Pkh"lF! S.! D! 2! A+,[!

'OC+G?*0)!A*)?*(G?)!i!.2!A*=*(,?*'(!A+!.2!)BA+(?2-*?B!+?!.>2,N=+(?2?*'(!A+!.>2G?*6*?B!<@D)*Y,+F!

82! )BA+(?2-*?B! G'(G+-(+! .+)! 2G?*6*?B)! <2))B+)! G',G@B! ',! 2))*)F! M?-+! A+O',?! (>+)?! <2)! ,(+!

2G?*6*?B!)BA+(?2*-+!+?!)+!.+6+-!-BN,.*E-+=+(?!',!02*-+!Y,+.Y,+)!<2)!<+,?!H?-+!,(!='D+(!A+!

A*=*(,+-! .2! )BA+(?2-*?Bkh"l! +?! A+! -BA,*-+! .2! ='-O*='-?2.*?Bk""flF! 8+)! A+-(*E-+)! B?,A+)!

),NNE-+(?! ,(! OB(B0*G+! G2-A*'62)G,.2*-+! +?!=B?2O'.*Y,+! A>,(+! 2G?*6*?B! <@D)*Y,+!=H=+!A+!

02*O.+!*(?+()*?Bk""hlF!

S.! 02,?!-BA,*-+! .2!)BA+(?2-*?B!+?! 02*-+!2,N=+(?+-! .>%/!G@+_! .+)!<2?*+(?!)!7/:Pk""olF!

K*=*(,+-!.2!)BA+(?2-*?B!+(!!<2))2(?!A>2G?*6*?B)!)BA+(?2*-+)!I!A+)!2G?*6*?B)!!A+!02O.+!*(?+()*?B!

+)?!)2()!A',?+!,(!'OC+G?*0!2??+*N(2O.+k""qlFF!

K*=*(,+-! .2! )BA+(?2-*?B! +(! 2,N=+(?2(?! .>%/! A+! 02*O.+! *(?+()*?B! <',--2*?! H?-+! ,(!

<-+=*+-!BG@+.'(!A>,(!G@2(N+=+(?!A+!G'=<'-?+=+(?!6*)!I!6*)!A+! .>%/F!Q(!G@2(N+=+(?!A+!

G'=<'-?+=+(?!A,-2O.+!)+!02*?!<-'N-+))*6+=+(?!+?!+(!0*[2(?!A+)!'OC+G?*0)!2??+*N(2O.+)F!!

#$QYQ[Q +<67276=)>?@A7B5:):6)<;>;<76=A)P38<67388:44:A)

K2()!('?-+!B?,A+;!(',)!(>26'()!<2)!-B,))*!I!=+??-+!+(!B6*A+(G+!A+!02G?+,-!G.*(*Y,+!

',! 0'(G?*'((+.! <-BA*G?*0! ',! .*B! I! .>2,N=+(?2?*'(! A+! .>2G?*6*?B! <@D)*Y,+;! <-'O2O.+=+(?! <2-!

=2(Y,+!A+!<,*))2(G+F!:+<+(A2(?;! .2!A*)?2(G+!2,!X&h!B?2*?!02*O.+=+(?!G'--B.B+!I!.2!O2*))+!

A+! .2! )BA+(?2-*?B! +?! .+)! <2?*+(?)! Y,*! (>B?2*+(?! <.,)! )BA+(?2*-+)! 2<-E)!ZZ! 262*+(?! ,(!X&h!

*(*?*2.!<.,)!B.+6BF!!

K2()!.2!.*??B-2?,-+;!.+!.*+(!+(?-+!G2<2G*?B)!0'(G?*'((+..+)!+?!2G?*6*?B!<@D)*Y,+!)+=O.+!

)>B?2O.*-;! ),NNB-2(?! Y,+! .+)! <2?*+(?)! 7/:P! <.,)! )B6E-+)! +?! A'(?! .2! G2<2G*?B! I! .>+00'-?! +)?!

='*(A-+!'(?!,(+!2G?*6*?B!<@D)*Y,+!<.,)! 02*O.+kqlkhrlkorlkr#lkr$lkr^lF!9B2(='*();! *.! 02,?!

O*+(!A*00B-+(G*+-!G+)!A+,[!('?*'()F!V*!,(!<2?*+(?!2!,(+!=2,62*)+!?'.B-2(G+!I!.>+00'-?;!G+!(>+)?!



! qh!

<2)!<',-!2,?2(?!Y,>*.!+)?!*(2G?*0F!K>2,?-+)!02G?+,-)!-+(?-+(?!+(!G'=<?+F!9'?'()!Y,+!A2()!.2!

<-B)+(?+!B?,A+!(',)!(>26'()!<2)!='(?-B!A>2=B.*'-2?*'(!)*N(*0*G2?*6+!A,!?+)?!A+!=2-G@+F!!

#$QYQ\Q )V5;476=)9:)27:)

8>2=B.*'-2?*'(!A+!.2!Y,2.*?B!A+!6*+!+)?!,(!A+)!<-*(G*<2,[!'OC+G?*0)!A+!.2!ZZF!82!Y,2.*?B!

A+!6*+!B?2*?! )*N(*0*G2?*6+=+(?!2=B.*'-B+!2<-E)! -B@2O*.*?2?*'(!G@+_!(')!<2?*+(?);! D! G'=<-*)!

A2()! .+! A'=2*(+! d!2G?*6*?B)!e! A,! VRZW;! +?! 2??+*N(2*?! .2!&SK! G@+_!hru!A+)!<2?*+(?)F! :+??+!

2=B.*'-2?*'(!(>B?2*?!<2)!.*B+!I!.>2=B.*'-2?*'(!A+)!62-*2O.+)!2G?*=B?-*Y,+)F!S.!02,?!('?+-!Y,+!

.+)!<2?*+(?)!Y*!-+)?2*+(?!)BA+(?2*-+)!2<-E)!.2!ZZ!2=B.*'-2*+(?!Y,2(A!=H=+!.+,-!Y,2.*?B!A+!
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