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!

N/!RMYe/!42@23-!:.39.37/!18>2!8$$!-##!@$284$J!.39.@8-29K!-12!

-.5.37!#:!-1./!.3.-.8-.>2!@#6$9!3#-!18>2!L223!L2--24%!V1242!

./!83!63W62/-.#38L$2!3229!:#4!8!7428-24!63924/-839.37!.3!

-12!8428!#:!T6583!]!0.$9$.:2!@#3:$.@-%!O\FMe/!V25;2!

N985/!0.$$!@#3@23-48-2!124!2::#4-/!.3!-12!:.2$9!#:!16583D

2$2;183-!@#3:$.@-!'TR=)!L6.$9.37!#3!:.2$9!.5;$2523-8-.#3!

839!-4.8$/!#:!TR=!0#4A!63924-8A23!L4!B4!N338!F#37164/-K!

#3!-12!02/-243!/.92!#:!-12!B2$-8!01242!2$2;183-!365L24/!

839!.5;8@-/!18>2!.3@428/29!#>24!-12!$8/-!92@892%!O/.37!

:.2$9DL8/29!52-1#9/!0.$$!L2!A2J!-#!12$;!@#5563.-.2/!

583872!.5;8@-/!:4#5!-1./!427.#3e/!8L63983-!2$2;183-!

;#;6$8-.#3%!

,3!8!/2;848-2!.3.-.8-.>2!O\FMe/!fJ$.2!S@g68$-24!0.$$!

2/-8L$./1!018-!0.$$!8/-#3./1.37$J!L2!-12!:.4/-!2>24!$#37D

-245!/-69J!#3!7.48::2!.3!Y#-/0838%!RMYe/!S8J!(*++!

42;#4-!.39.@8-29!83!8$845.37!&`h!4296@-.#3!.3!7.48::2!

365L24/!.3!Y#-/0838!.3!-12!$8/-!+*!J284/K!839!/#!fJ$.2e/!

0#4A!0.$$!$##A!8-!48372K!9./-4.L6-.#3K!5#>2523-/!'/;8-.8$!

2@#$#7J)K!.5;8@-/!#:!.$$278$!163-.37!839!@#5;84./#3!

L2-0223!-0#!A2J!7.48::2!8428/!]!-12!=1#L2!839!-12!B2$-8%!

V1./!0.$$!;4#>.92!2//23-.8$!.3;6-!.3-#!8!56@1!322929!

@#3-.323-D0.92!@#3/24>8-.#3!583872523-!/-48-27J!L2.37!

92>2$#;29!LJ!<=?%!!!

,3-242/-.37$J!964.37!-12!;4#X2@-e/!>24J!:.4/-!7852!94.>2!

8$#37!-12!=1#L2!Q.>24!08-24:4#3-K!B4/!S.A2!=18/2!839!

C6$.83!?2332//J!0242!9./@6//.37!-12!42@23-!;123#523#3!

8$#37!-12!=1#L2!08-24:4#3-!#:!-12!L84A!/-4.;;.37!#3!-12!

\8-8$!S81#783J!-422%!^:-23!-12!0#4A!#:!2$2;183-!#3!

#-124!-422/!/;2@.2/!.3!-12!E84A!'839!2$/201242)!.-!189!

L2@#52!@$284!56@1!#:!-12!985872!08/!-##!1.71!:#4!5#/-!

2$2;183-!839!-18-!#3!/#52!-422/!-12!L84A!08/!8@-68$$J!

L2.37!/-4.;;29!:4#5!-#;!-#!L#--#5[!V12!#3$J!$.A2$J!@6$;4.-!

#:!@#64/2!@#6$9!L2!-12!7.48::2!839!63@833.$J!X6/-!8/!-1./!

08/!L2.37!9./@6//29!-12!-285!@852!6;#3!8!$8472!839!

2U-4252$J!984A!7.48::2!L6$$!.396$723-$J!925#3/-48-.37!X6/-!

1#0!.-!@83!L2!9#32%!!!

,3!1./!583J!J284/!.3!-12!L6/1K!-1./!18/!32>24!L223!/223K!#4!

@24-8.3$J!3#-.@29!LJ!S.A2!L2:#42%!\229$2//!-#!/8J!

0.-32//.37!-1./!985872!48./29!8!;$2-1#48!#:!W62/-.#3/G!./!

-1./!8!3#458$!#@@64423@2_!B#2/!.-!#3$J!#@@64!964.37!-.52/!

#:!/-42//!964.37!94J!/28/#3/_!,/!.-!8!4276$84!/#64@2!#:!

;4#-2.3K!5#./-642!#4!#-124!36-4.23-/_!,39229!./!/6@1!

985872!42;$.@8-29!.3!#-124!7.48::2!;#;6$8-.#3/!8@4#//!-12!

@#3-.323-_!C6/-!#32!2U85;$2!#:!-12!583J!#6-/-839.37!

W62/-.#3/!-18-!3229!-#!L2!83/02429!0123!9./@6//.37!-12!

23>.4#3523-8$!.5;8@-K!839!/6L/2W623-!583872523-K!#:!

Y#-/0838e/!$8472!124L.>#42/!839!/#52!#:!-12!@#3-.323-e/!

5#/-!.@#3.@!#:!83.58$/%!!!!

N39!-1./!08/!X6/-!#3!98J!#32!#:!-1./!$#37D-245!;4#X2@-!

01.@1!42:6/2/!-#!L2!@#3:.329!LJ!-489.-.#38$!L#63984.2/!#4!

;42X69.@2/!#:!83J!A.39%!

Q289!5#42!8L#6-!-1./!;4#X2@-!#3!

&&&'()(*+$,-.&"-+/0-1/#2(#.'/#3!#4!

&&&'3"#$%%(4/,.(#5$-"/,'/#3!!

6+".7$#-"4)(7&$.7*#(5"/0.)87*01)".+(27",7-+(79$:1(;"7

6#$5())(#'7

=#3-8@-Z!

N39J!V6-@1.37/!

839Ji7.48::2@#3/24>8-.#3%#47! !

Q2/284@1!0.-1#6-!L#4924/!
N39J!V6-@1.37/K!<.48::2!=#3/24>8-.#3!?#6398-.#3!
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,3!^@-#L24!(*+*K!8:-24!56@1!-48.3.37!839!1849!0#4AK!?#4-!

M8J32!=1.$9423I/!j##I/!1249!#:!+%&!42-.@6$8-29!7.48::2!

23-2429!8!320!:8@.$.-J!#:!-12.4!#03!:422!0.$$%!V1./!$#37!

808.-29!5#>2!:#4!-12!a##I/!/2>23!7.48::2!-##A!@842:6$!

;$833.37!839!2U2@6-.#3!LJ!-12!7.48::2!/-8::%!V12!#$9!L843!

189!L223!.3892W68-2!:#4!/#52!-.52Z!/;8@2/!0242!

@4#0929K!/1.:-.37!08/!8!@18$$2372K!839!-48.3.37!

#;;#4-63.-.2/!0242!2U-4252$J!$.5.-29%!,3!-12!0.3-24!#:!

(*+*K!02!42@2.>29!8!>24J!72324#6/!9#38-.#3!-18-!238L$29!

6/!-#!L6.$9!8!320!7.48::2!:8@.$.-J%!M2!0242!#>24X#J29K!L6-!

428$./29!-18-!02!189!8!$#-!#:!1849!0#4A!81289!#:!6/%!V12!

320!L843K!LJ!?8638!Q2/284@1K!08/!-#!L2!L6.$-!#3!-12!

#;;#/.-2!/.92!#:!-12!7.48::2I/!#6-9##4!2U1.L.-!/;8@2%!V1242!

0#6$9!L2!8!@16-2!8428k2U24@./2!J849!-18-!$289/!:4#5!-12!

2U1.L.-!-#!-12!320!L843%!V12!320!:8@.$.-J!0#6$9!L2!:#64!

-.52/!$84724!-183!-12!#$9!L843K!839!0#6$9!L2!@#5;$2-2!

0.-1!8!?8638!Q2/284@1!<.48::2!V8524%!,-!0#6$9!.5;4#>2!

-12!@842!#:!#64!1249!'839!-12!/83.-J!#:!#64!A22;24/[)!.3!8!

56$-.-692!#:!08J/%!V1242!08/!#32!-1.37!02!A320!:#4!/642Z!

02!083-29!-12!1249!-#!08$A!.3-#!-12!320!L843!#:!-12.4!

#03!:422!0.$$%!R8@1!7.48::2!18/!1./!#4!124!#03!;24/#38$.-JK!

839!72--.37!-125!-#!23-24!-12!L843!0#6$9!42W6.42!

@#3/.924.37!28@1!7.48::2I/!.39.>.968$!@18$$2372/!839!3229/%!

V12!1249!@#3/./-/!#:!C2$83.K!-12!/#52018-!:284$2//!L6$$K!

-12!38-648$!1249!$28924!839!#$92/-!7.48::2!j64.K!124!@8$:K!

j8148K!839!:#64!J284!#$9!SJ/-.@%!N$/#!.3!-12!1249!./!f8$.K!

83#-124!#$924!:258$2K!P638K!SJ/-.@I/!18$:!/./-24K!839!

P638I/!@8$:K!f2/.%!N/!83J#32!01#!0#4A/!0.-1!7.48::2!A3#0/K!

8/A.37!-125!-#!:#$$#0!8!A22;24!.3-#!8!7.83-K!/1.3JK!320!

L843!08/!$.A2!8/A.37!-125!-#!:#$$#0!8!A22;24!#::!8!@$.::%!,-!

0#6$9!-8A2!8!$#-!#:!;8-.23@2!839!63924/-839.37K!L6-!02!

78>2!-12!1249!-12!L2/-!-##$/!02!@#6$9%!O-.$./.37!-12/2!-##$/!

839!-12!/-4#37!L#39!#:!-46/-!L2-0223!7.48::2!839!A22;24/K!

-12!5#>2!08/!/8:2!839!/6@@2//:6$%!

+,-../"0/1*

M2!:8@29!583J!#>24012$5.37!@18$$2372/!.3!-12!5#>2%!

V12!L843!08/!3#-!@#5;$2-29!63-.$!^@-#L24K!01.@1!$2:-!6/!

48@.37!878.3/-!-.52!839!-12!.5;239.37!,39.838!0.3-24!-#!

72-!-12!7.48::2!5#>29!.3-#!-12!320!L6.$9.37%!V12!23-483@2!

-#!-12!320!L843!08/!#3!-12!#;;#/.-2!/.92!#:!-12!2U1.L.-%!

V12!1249!/;23-!5#/-!#:!-12.4!-.52!8-!-12!18J!48@A/!839!

;6L$.@!:229.37!;$8-:#45K!L#-1!#:!01.@1!842!8-!-12!:4#3-!#:!

-12!2U1.L.-%!V12J!#3$J!#@@8/.#38$$J!>23-6429!-#!-12!L8@A!#:!

-12!2U1.L.-%!B62!-#!-12!#37#.37!@#3/-46@-.#3K!-1242!0242!

$#69!3#./2/K!$8472!2W6.;523-K!839!/-48372!;2#;$2!

/644#639.37!-12!8428!2>24J!98J%!M2!18>2!;4#-2@-29!

@#3-8@-!0.-1!#64!7.48::2K!/#!02!@#6$9!3#-!8$08J/!7#!01242!

02!0242!8/A.37!-125!-#!7#%!R>24J!3.71-K!-12!7.48::2!

42-64329!-#!-12.4!#$9!L843K!839!-12!01#$2!;4#@2//!08/!

/-84-29!8320!-12!32U-!98J%!V123K!-1242!08/!-12!$8472/-!

@18$$2372!#:!8$$Z!f8$.!839!P638%!M123!f8$.!844.>29!8-!#64!

a##!8-!872!+`K!/12!08/!#>24012$529!0.-1!-12!@18372/!

84#639!124%!M1.$2!/12!08/!:.32!.3!-12!L843!839!2U24@./2!

J849K!/12!42:6/29!-#!23-24!-12!2U1.L.-K!92/;.-2!/-4#37!

23@#64872523-%!F12!4258.329!8-!-12!L843!01.$2!08-@1.37!

-12!#-124/!7#!-#!839!:4#5!2U1.L.-!2>24J!98J!:#4!:.>2!J284/%!

Y6-!/12!08/3I-!8$#32%!M123!P638!839!SJ/-.@!844.>29!.3!

(**lK!P638!W6.@A$J!L#3929!0.-1!f8$.%!Y#-1!18>2!2U-4252$J!

@86-.#6/!;24/#38$.-.2/K!2>23!:#4!7.48::2%!f22;24/!0242!

638L$2!-#!72-!P638!-#!:#$$#0!-12!#-124/!-#!-12!2U1.L.-%!F12!

/-8J29!8-!-12!L843!:#4!-1422!J284/%!M2!083-29!-125!8$$!-#!

@4#//!-12!2U1.L.-!839!23-24!-12!320!L843!0.$$.37$JK!L6-!

1#0!@#6$9!02!9#!-18-!0123!-0#!525L24/!#:!1249!189!

32>24!2>23!L223!.3-#!-12!2U1.L.-_!!!

S83J!.928/!0242!.5;$2523-29!-#!12$;!72-!P638!839!f8$.!

-#!7#!-#!-12!2U1.L.-%!M1.$2!-1242!0#6$9!L2!;24.#9/!#:!7428-!

.5;4#>2523-K!-1242!08/!32>24!@#5;$2-2!/6@@2//%!,3!284$J!

C632!(*+*K!02!92@.929!-#!42W62/-!-12!8.9!#:!F-2>2!S84-.3!

839!M#6-24!F-2$$8849!#:!\8-648$!R3@#63-24/K!,3@%!V12J!189!

2U;24.23@2!0.-1!-12!/.-68-.#3K!839!/18429!0.-1!6/!-12!

92/.42!-#!72-!P638!839!f8$.!-#!X#.3!-12!#-124/%!\#-!#3$J!9.9!

02!083-!-#!.5;4#>2!-12.4!W68$.-J!#:!$.:2K!L6-!02!083-29!

-12!;4#@2//!-#!L2!8/!;#/.-.>2!8/!;#//.L$2%!M.-1!-12!

2U;24-./2!#:!F-2>2!839!M#6-24K!02!0242!8L$2!-#!6/2!8!5.$9!

8>24/.>2!.3!-12!5#/-!;#/.-.>2!08J!;#//.L$2%!M2!@428-29!8!

m5#>28L$2!08$$n!LJ!/2@64.37!-84;/!-#!$#37!;.2@2/!#:!

3844#0K!;$8/-.@!;.;2%!F2>248$!;2#;$2!0242!42W6.429!:#4!-12!

;4#@2//K!L6-!02!-4.29!-#!;$8@2!-12!7.48::2!A22;24/!8-!-12!

23-483@2!-#!-12!2U1.L.-%!M2!083-29!-#!L2!/#52-1.37!

;#/.-.>2!'$.A2!-12!42/-!#:!-12!1249!808.-.37!-125!.3!-12!

2U1.L.-)!:#4!-125!-#!5#>2!-#0849%!M2!@428-29!-0#!

m08$$/nK!839!28@1!08/!@844.29!LJ!-0#!;2#;$2!'#32!#3!28@1!

239)%!M2!0#4A29!0.-1!f8$.!839!P638!/2;848-2$J%!M2!@$#/29!

#::!-12!8428!-#!-12!;6L$.@!@#5;$2-2$J%!^3@2!-12!.39.>.968$!

7.48::2!08/!.3!-12!2U24@./2!839!189!8@@2//!-#!-12!2U1.L.-K!

A22;24/!0#6$9!23-24!-12!/;8@2!8-!-12!L8@A!#:!-12!J849%!

V12!08$$/!0242!4#$$29!6;!839!A2;-!1#4.a#3-8$%!M2!

#L/24>29!-12!7.48::2I/!428@-.#3%!,:!-12!7.48::2!5#>29!8!/-2;!

-#0849!-12!2U1.L.-K!02!9.9!3#-!5#>2!8-!8$$%!,:!-12!7.48::2!

5#>29!-#0849!-12!L8@A!#:!-12!J849K!-12J!8$$!-##A!8!/-2;!

:#40849%!V1./!;4#@2//!08/!L4#A23!9#03!.3-#!56$-.;$2!

$2>2$/%!R8@1!$2>2$!.3@428/29!-12!6/2!#:!08$$/!.3!/58$$!

.3@42523-/%!?#4!2U85;$2K!.:!-12!7.48::2!-##A!83#-124!/-2;!

-#0849!6/K!02!5#>29!-12!08$$/!.3-#!83!6;4.71-!;#/.-.#3!

01.$2!A22;.37!-125!4#$$29!6;%!,:!-12!7.48::2!5#>29!-#0849!

-12!2U1.L.-K!-12!A22;24/!/-#;;29%!,:!-12!7.48::2!@852!

-#0849!-12!L8@A!#:!-12!J849K!-12!A22;24/!L2783!-#!/$#0$J!

63:64$!-12!08$$/%!R>24J!-.52!-12!7.48::2!-##A!8!/-2;!-#0849!

V12!08J!1#52Z!S#>.37!8!1249!#:!+%&!42-.@6$8-29!7.48::2!.3-#!8!320!:8@.$.-J!
N.522!F%!\2$/#3K!?#4-!M8J32!=1.$9423I/!j##!
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-12!08$$/K!-12!A22;24/!-##A!8!/-2;!-#0849!-12!7.48::2%!V1./!

08/!/#!-12!7.48::2!189!:4229#5!.3!-12!/.-68-.#3%!M2!0242!

7.>.37!-125!-12!@183@2!-#!X#.3!-12!#-124/!#3!-12.4!#03%!

M2!9.9!3#-!:#4@2!-125!#6-!#4!:4.71-23!-125%!,:!f8$.!#4!P638!

L2@852!9./-42//29K!02!/-#;;29!.5529.8-2$J!839!

42-428-29!:4#5!-12!J849%!f8$.!42/;#3929!-#!-1./!W6.@A$JK!

839!08$A29!.3-#!-12!2U1.L.-!8:-24!8;;4#U.58-2$J!(*!-#!c*!

5.36-2/%!P638!-##A!8!L.-!$#3724K!L6-!9.9!23-24!-12!2U1.L.-!

-18-!/852!98J%!Y#-1!0242!:8.4$J!@8$5K!/22529!@#5:#4-29!

-#!L2!4263.-29!0.-1!-12!1249K!839!L2783!2U;$#4.37!-12!

2U1.L.-%!V14#671!56@1!-48.3.37K!;8-.23@2K!839!-46/-K!02!

0242!:.38$$J!8L$2!-#!72-!L#-1!P638!839!f8$.!#3!2U1.L.-%!,-!

08/!8!5#42!25#-.#38$!2U;24.23@2!:#4!-12!/-8::!-183!.-!08/!

:#4!P638!839!f8$.!-125/2$>2/%!V1./!;4#@2//!9.9!18>2!-#!L2!

6/29!#3!.3@428/.37!/58$$24!/@8$2/!8/!f8$.!839!P638!

2>23-68$$J!L2783!-#!:#$$#0!-12!1249!-#!-12!2U1.L.-!0.-1#6-!

23@#64872523-!:4#5!A22;24/%!!!

M1.$2!-1./!08/!8!>24J!92-8.$29!839!;$83329!;4#@2//K!839!

-1./!L4.2:!92/@4.;-.#3!58J!3#-!7.>2!.-!:6$$!X6/-.@2K!#64!58.3!

7#8$!08/!-#!A22;!-12!2U;24.23@2!8/!;#/.-.>2!:#4!f8$.!839!

P638!8/!;#//.L$2%!T#02>24K!#3!P638I/!/2@#39!98J!#3!

2U1.L.-K!/12!023-!.3-#!$8L#64%!^3!C632!cK!(*+*K!/12!

92$.>2429!124!:.4/-!@8$:K!f2/.%!F12!0#6$9!3229!-#!/;239!8!

@#3/.9248L$2!85#63-!#:!-.52!.3!-12!L843!0.-1!124!@8$:%!

P638!;4#>29!-#!L2!83!2U-4252$J!@86-.#6/!839!:.24@2$J!

;4#-2@-.>2!5#-124%!\#0!-12!@#3@243!4#/2!-18-!0123!.-!

08/!-.52!-#!X#.3!-12!#-124/K!P638I/!-48.3.37!0#6$9!18>2!

L223!$#/-K!8/!56@1!-.52!189!;8//29%!,:!P638!9.9!3#-!7#!-#!

-12!2U1.L.-!878.3K!-18-!5283-!f2/.!0#6$9!3#-!7#!2.-124%!

?#4-638-2$JK!-18-!08/!3#-!-12!@8/2%!P638!839!f2/.!9.9!X#.3!

-12!#-124/!#3!2U1.L.-%!V1242!0242!28/J!98J/!839!4#671!

98J/K!L6-!P638K!f8$.K!839!f2/.!/##3!/2--$29!.3-#!-12!4#6-.32%!

f8$.!9./@#>2429!-12!:229.37!;$8-:#45!839!/#52!89#4.37!

:83/%!F12!/22529!-#!18>2!8!320:#639!@#3:.923@2!.3!

124/2$:%!\#0!-18-!-12!23-.42!1249!08/!.3!-12!2U1.L.-K!02!

0242!4289J!:#4!-12!32U-!/-872!#:!-48.3.37%!

2"/*1#/3*-#*-*#)4/*

M2!L2783!-12!32U-!;18/2!#:!-48.3.37!/2>248$!5#3-1/!.3!

89>83@2%!M2!083-29!-12!/.-2!:#4!-12!:6-642!23-483@2!-#!

-12!320!L843!-#!L2!8!>24J!;#/.-.>2!;$8@2%!,3.-.8$$JK!02!

/-84-29!#6-!LJ!#::24.37!L4#0/2!839!4#58.32!$2--6@2!8-!-12!

L8@A!#:!-12!2U1.L.-K!9.42@-$J!.3!:4#3-!#:!-12!320!23-483@2!

/.-2%!V1./!/22529!-#!L2!-##!$8472!#:!8!/-2;K!8/!02!:#639!

-18-!#3$J!8!:20!525L24/!#:!-12!1249!0#6$9!8@-68$$J!08$A!

8@4#//!-12!23-.42!2U1.L.-!63-.$!-12J!A320!-12J!0#6$9!72-!

42084929%!F#!02!92@.929!-#!L428A!-12!/-2;/!9#03%!M2!

L2783!LJ!#::24.37!L4#0/2!8-!-12!/.92!#:!-12!2U1.L.-%!V1./!

8428!08/!8$4289J!2/-8L$./129!8/!8!;#/.-.>2!;$8@2!:#4!-125%!

M2!#:-23!#::2429!42.3:#4@2523-!.3!-1./!8428K!839!-1./!08/!

8$/#!83!8428!01242!,!;24:#4529!#3!2U1.L.-!-48.3.37!

/2//.#3/%!^3@2!8$$!#:!-12!7.48::2!0242!-8A.37!L4#0/2!:4#5!

-1./!8428K!02!/$#0$J!L2783!5#>.37!@$#/24!-#!-12!320!

23-483@2!/.-2K!89>83@.37!8!/58$$!9./-83@2!28@1!98J%!N-!

:.4/-K!02!9.9!-1./!2>24J!5#43.37%!,!@1#/2!-#!9#!.-!.3!-12!

5#43.37!/.3@2!-12!;6L$.@!:229.37!;$8-:#45!9.9!3#-!#;23!

63-.$!oZ**!85!839!02!189!-12!1249I/!:6$$!8--23-.#3!0.-1!3#!

@#5;2-.37!:##9!.3-242/-/%!M2!A2;-!42@#49/!#:!01.@1!

7.48::2!-##A!42.3:#4@2523-K!1#0!$#37!.-!-##A!:#4!-125!-#!

8;;4#8@1K!839!1#0!$#37!-12!:229.37!$8/-29%!^3@2!-12!1249!

42@#73./29!-12!4#6-.32K!-12J!0#6$9!/-84-!5#>.37!-#0849!

6/!8/!/##3!8/!-12J!/80!6/!8;;4#8@1.37!-12!L8@A/.92!#:!-12!

2U1.L.-%!S#>.37!8$$!-12!08J!-#!-12!320!23-483@2!/.-2!08/!8!

/$#0!;4#@2//%!T#02>24K!-8A.37!#64!-.52!839!L2.37!

;24/./-23-!;8.9!#::%!V12!7.48::2!0242!8L$2!-#!/22!839!1284!

-12!#37#.37!@#3/-46@-.#3!01.$2!-8A.37!42.3:#4@2523-!:4#5!

A22;24/%!V12J!/22529!@#3:.923-!.3!:#$$#0.37!6/!@$#/24!839!

@$#/24!-#!-12!320!8428K!92/;.-2!8$$!#:!-12!@#3/-46@-.#3!

8@-.>.-J%!

!

^3@2!-12J!0242!-8A.37!42.3:#4@2523-!3284!-12!320!

23-483@2!/.-2K!-12!:42W623@J!#:!-12!:229.37/!08/!

.3@428/29%!V12!;6L$.@!:229.37!;$8-:#45!25;$#J22/!0#6$9!

489.#!8!7.48::2!A22;24!83J!-.52!-18-!8!:20!525L24/!#:!-12!

1249!0242!/;239.37!-.52!8-!-12!L8@A!#:!-12!2U1.L.-%!M2!

0#6$9!.5529.8-2$J!7#!-#!-12!320!23-483@2!/.-2!839!

420849!-125%!N$-1#671!3#-!2>24J!7.48::2!-##A!

42.3:#4@2523-!8-!-12/2!-.52/K!-12J!0242!8$$!.3!-12!3284!

>.@.3.-J%!V12J!@#6$9!#L/24>2!-12!/.-68-.#3!01.$2!L2.37!.3!

-12!@#5:#4-!#:!-12!1249%!B64.37!-1./!;4#@2//K!-12!320!

23-483@2!839!@16-2!8428!-#!-12!320!L843!08/!@#5;$2-29K!

839!02!0242!;#./29!-#!-8A2!#3!8!320!@18$$2372%!

5,/*"/6#*3,-1/*

N-!-1./!;#.3-K!-12!.3-24.#4!#:!-12!320!L843!08/!3#-!

@#5;$2-29%!M2!0242!8L$2!-#!#::24!-12!7.48::2!8@@2//!-#!-12!

@16-2!8428!01.$2!A22;.37!-12!L843!9##4!@$#/29%!B64.37!-1./!

-.52K!-12J!@#6$9!1284!-12!@#3/-46@-.#3!7#.37!#3!.3/.92%!

M2!@#>2429!8/!56@1!#:!-12!320!@16-2!:23@2!8/!02!@#6$9!

0.-1!L4#0/2%!M2!8$/#!:.$$29!/#52!#:!-12.4!:8>#64.-2!;6aa$2!

:22924/!839!1637!-125!#3!-12!@16-2!:23@2%!\#-!#3$J!0242!

-12/2!:22924/!:.$$29!0.-1!;42:24429!-428-/K!L6-!-12J!0242!

>./68$$J!:85.$.84!.-25/!.3!8!:#42.73!/;8@2%!N:-24!/#52!

12/.-8-.#3K!/2>248$!7.48::2!'$289!LJ!j64.K!#:!@#64/2)K!L2783!
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23-24.37!-12!320!@16-2%!f22;24/!0242!8$/#!;42/23-!0.-1!

42.3:#4@2523-!-#!12$;!-125!:22$!5#42!/2@642!839!-#!

#L/24>2!-12.4!428@-.#3/%!M2!9.9!-1./!:#4!/2>248$!98J/K!63-.$!

-12!58X#4.-J!#:!-12!1249!/22529!@#5:#4-8L$2!/;239.37!

/#52!-.52!-1242%!V1./!2U@$692/!P638!839!f2/.K!L#-1!#:!

01#5!/-##9!3284!-12!320!23-483@2!8428!839!#L/24>29K!

L6-!9.9!3#-!:#$$#0!-12!#-124/%!

M2!-123!#;2329!-12!$8472!#6-/.92!9##4!-#!-12!L843K!01.$2!

A22;.37!-12!.3324!m/@4223n!9##4!@$#/29%!V12!7.48::2!@#6$9!

;6-!-12.4!1289/!.3!-#!.3>2/-.78-2K!L6-!9.9!3#-!J2-!18>2!:6$$!

8@@2//!-#!-12!L843%!N78.3K!,!:2$-!-12!>./68$$J!:85.$.84!.-25/!

0#6$9!;$8J!83!.5;#4-83-!4#$2K!/#!02!1637!5#42!;6aa$2!

:22924/!.3/.92!-12!L843!:#4!-125!-#!/22!:4#5!8!9./-83@2%!

M2!-##A!L46/1!1289/!'#64!L6$$I/!:8>#64.-2!234.@1523-)!

:4#5!-12!#$9!L843!839!/2@6429!-125!.3!-12!320!L843%!M2!

8$/#!;$8@29!L299.37!.3!-12!/-8$$/%!V12!1249!8;;28429!-#!L2!

@#5:#4-8L$2!/;239.37!-.52!.3!-12!23-.42!@16-2!0.-1!>./68$!

8@@2//!-#!-12!320!.3-24.#4%!N$$!@#3/-46@-.#3!08/!

@#5;$2-29K!/6;;$.2/!189!L223!5#>29!.3K!839!02!0242!

4289J!:#4!-12!L.7!5#>2%!

!

7)-"#*./-31*%8*8-)#,*

M123!-12!98J!:.38$$J!@852!-#!7.>2!-125!8@@2//!-#!-12.4!

320!L843K!02!8$$!:2$-!4289J%!V12!320!:8@.$.-J!08/!:.$$29!0.-1!

:85.$.84!.-25/!839!94.;;.37!0.-1!92$.@.#6/!L4#0/2%!M2!

5.U29!/#52!/$.71-$J!/#.$29!/6L/-48-2!':4#5!-12!;42>.#6/!

3.71-!.3!-12!#$9!L843)!.3!0.-1!-12!:42/1!L299.37K!1#;.37!-#!

@428-2!L#-1!>./68$!839!#$:8@-#4J!42@#73.-.#3%!Y2@86/2!#:!

-12!7428-!983724/!#:!/-84-$.37!8!7.48::2!';84-.@6$84$J!.3!8!

320!/;8@2)K!#3$J!A22;24/!0242!8$$#029!.3!-12!320!8428%!

M2!8$/#!A3#@A29!2>24J!-.52!02!23-2429!-12!320!L843K!/#!

-18-!.:!-12J!0242!LJ!@183@2!.3/.92!2U;$#4.37K!-12J!0#6$9!

3#-!L2!@8671-!#::!76849%!^3@2!7.>23!8@@2//K!-12!7.48::2!

#3$J!/22529!5.$9$J!.3-4.7629%!V12J!0#6$9!7$83@2!.3/.92!

-12!320!L843K!L6-!/-8J29!.3!-12!@16-2!8428%!!!

F.3@2!#64!L6$$K!C2$83.K!8$08J/!925#3/-48-29!8!L48>2!

38-642K!02!92@.929!-#!0#4A!0.-1!1.5!:.4/-%!T2!4289.$J!

23-2429!-12!@16-2!8428K!839!/;23-!/#52!-.52/!23X#J.37!

-428-/%!Y6-!12!-##A!#32!$##A!.3/.92!-18-!320!L843!839!

083-29!3#-1.37!-#!9#!0.-1!.-[!F#K!02!8--25;-29!-#!$2-!-12!

@#0/!$289!-12!08J%!M2!@1#/2!-#!0#4A!0.-1!X6/-!:#64!#:!-12!

/.U!7.4$/Z!j64.K!j8148K!f8$.K!839!SJ/-.@%!P638!839!f2/.!189!

3#-!J2-!/2-!:##-!.3!-12!@16-2!8428!8-!8$$K!839!02!1#;29!-18-!

/22.37!-12!42/-!#:!-12!1249!23-24.37!-12!320!L843!0#6$9!

L2!8!/-4#37!5#-.>8-#4!:#4!-125%!V1./!189!-#!L2!

8@@#5;$./129!0.-1!/#52!64723@J!8/!-25;248-642/!0242!

94#;;.37K!839!#64!-.52!08/!7428-$J!$.5.-29%!^3@2!-12!7.4$/!

/;23-!/#52!-.52!.3!-12!@16-2!8428!8/!6/68$K!,!@$#/29!839!

$#@A29!-12!78-2!-#!-12!2U1.L.-%!^64!;$83!08/!-18-!-12!

;42>.#6/!3.71-!0#6$9!18>2!L223!-12!>24J!$8/-!3.71-!-12J!

/;23-!8-!-12!#$9!L843%!,!/;23-!8!$#-!#:!-.52!8$#32!0.-1!

-125K!#::24.37!42.3:#4@2523-!8-!-12!L843!9##4K!

23@#6487.37!-125K!839!32>24!8/A.37!-125!-#!9#!83J-1.37!

-18-!5892!-125!324>#6/%!V1242!0242!3#!#-124!A22;24/!#4!

9./-48@-.#3/!;42/23-%!^@@8/.#38$$JK!#32!7.48::2!0#6$9!

8;;4#8@1!839!L842$J!;#A2!8!3#/2!.3%!V1./!/58$$!;4#742//!

08/!7428-$J!23@#6487.37!-#!52%!F#K!,!X6/-!/-8J29!01242!,!

08/!839!A2;-!-1.37/!/.5;$2%!,3!8!/1#4-!-.52K!-12J!023-!

:4#5!/58$$!5#>2523-/!#:!;4#742//!-#!7.83-!$28;/!#:!:8.-1%!

j64.!08/!#::.@.8$$J!-12!:.4/-!7.48::2!-#!23-24!-12!320!:8@.$.-J%!

F12!/-8429!.3/.92!:#4!8!:20!5.36-2/K!839!-123!/.5;$J!

08$A29!.3/.92%!F12!$##A29!84#639K!92@.929!.-!08/!/8:2K!

839!128929!-#0849!-12!18J!48@A/%!NL#6-!-23!5.36-2/!

$8-24K!SJ/-.@!:#$$#029!124%!F12!023-!.3!839!#6-!#:!-12!L843!

/2>248$!-.52/!L2:#42!/2--$.37!9#03!8$#37/.92!j64.!:#4!8!

/38@A%!f8$.!08/!-12!-1.49!7.48::2!-#!23-24!-12!320!L843%!

f8$.K!-12!7.48::2!-18-!0#6$9!3#-!$28>2!-12!#$9!L843!:#4!:.>2!

J284/K!23-2429!8!/-48372K!320!;$8@2!839!L2783!2U;$#4.37!

4.71-!808J%!F22.37!-12!#-124/!.3/.92K!j8148!/.5;$J!483!.3K!

/225.37$J!0.-1#6-!12/.-8-.#3%!,!189!:#64!7.48::2!23-24!-12!

320!L843!.3!$2//!-183!o*!5.36-2/%!,!08/!2@/-8-.@%!,!

#L/24>29!-125!@842:6$$J!8$$!98J!839!$2-!-125!2U;$#42%!N-!

-12!239!#:!-12!98JK!,!@$#/29!-12!L843!9##4%!M2!$2:-!/#52!

$.71-/!#3!8-!3.71-!:#4!8!@#6;$2!#:!022A/!63-.$!02!:2$-!-12J!

0242!:85.$.84!0.-1!-12!/644#639.37/%!

V12!32U-!98JK!02!-##A!#3!#64!L.772/-!@18$$2372Z!P638!839!

f2/.%!V12!:.4/-!98J!08/!:8.4$J!632>23-:6$K!0.-1!32.-124!P638!

3#4!f2/.!2>23!23-24.37!-12!@16-2!8428%!V12!32U-!5#43.37K!,!

/;23-!/#52!-.52!8$#32!0.-1!-125!3284!-12!@16-2%!V12!

#6-/.92!9##4!-#!-12!L843!08/!#;23K!/#!-12J!@#6$9!/22!-12!

#-124!:258$2/%!V#!5J!;$28/83-!/64;4./2K!L#-1!P638!839!

f2/.!23-2429!-12!@16-2!839!23X#J29!/#52!;6aa$2!:22924/%!,!
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$#@A29!-12!78-2!839!$2-!-125!/;239!/#52!-.52!72--.37!

@#5:#4-8L$2%!\2U-K!02!-4.29!$2--.37!8!@#6;$2!#:!-12!#-124!

7.4$/!18>2!8@@2//!-#!-12!@16-2!8428!-#!23@#64872!P638!839!

f2/.%!M2!1#;29!-12J!0#6$9!:#$$#0!-12!#-124/!.3/.92%!

O3:#4-638-2$JK!-12J!0#6$9!3#-!@4#//!-12!9##408J!.3-#!-12!

L843%!V14#671#6-!-12!98JK!/2>248$!A22;24/!0#4A29!

-.42$2//$J!-#!@#3>.3@2!P638!839!f2/.!-#!X#.3!-12!#-124/%!

N:-24!583J!1#64/K!f2/.!:.38$$J!23-2429!-12!L843!839!X#.329!

-12!1249%!P638!08/!3#0!8$#32K!8!/.-68-.#3!01.@1!./!6/68$$J!

-244.:J.37!:#4!8!:258$2!7.48::2%!,-!08/!-12!239!#:!8!@1.$$J!

^@-#L24!98JK!839!@#3@243!08/!74#0.37%!V12!#-124!A22;24/!

$2:-!-#!8--239!-#!#-124!96-.2/K!$28>.37!P638!839!,!8$#32%!,!

9.93I-!A3#0!.:!-12!;#024!#:!5J!;#/.-.>2!42$8-.#3/1.;!0.-1!

P638!0#6$9!L2!/-4#3724!-183!124!:284%!P638!189!3#-!$2:-!

-12!#$9!L843!:#4!-1422!J284/K!839!,!08/!3#0!8/A.37!124!-#!

-8A2!83!23#45#6/!4./A%!V12!42/-!#:!-12!:258$2/!0242!

42$8U.37!@#5:#4-8L$J!.3!8!3284LJ!/-8$$%!R>24J-1.37!189!

/2--$29!9#03K!839!P638!839!,!/;23-!/#52!W6.2-!-.52!

-#72-124%!N:-24!8L#6-!-23!5.36-2/K!P638!-##A!-12!$28;!#:!

:8.-1K!839!X#.329!6/!.3!-12.4!320!1#52%!

!

^3@2!C2$83.!/80!8$$!#:!1./!7.4$/!.3!-12!320!L843K!8$$!

12/.-8-.#3!08/!7#32%!T2!23-2429!-12!L843!0.-1#6-!8!

/2@#39!-1#671-%!V12!23-.42!1249!08/!3#0!/8:2!839!

@#5:#4-8L$2%!N:-24!/2>248$!5#3-1/!#:!;42;848-.#3K!0.-1.3!

8!:#64D98J!;24.#9K!02!189!5#>29!8$$!/2>23!7.48::2%!V#!/8J!

-18-!-1./!08/!83!23#45#6/!42$.2:!:#4!6/!0#6$9!L2!8!/24.#6/!

63924/-8-2523-%!!

9%:)"0*8%$;-$&*

M2!0242!>24J!@842:6$!-#!58A2!/642!-18-!28@1!7.48::2!

L2@852!@#5:#4-8L$2!.3!-12!320!/644#639.37/%!M2!#;2329!

839!@$#/29!9##4/!/$#0$J%!M2!0#4A29!-12!9##4/!-#!-12!

-8524!8/!-12!7.48::2!$##A29!#3%!M2!A2;-!8$$!9./-48@-.#3/!-#!

8!5.3.565K!839!92>2$#;29!83!.39##4!/1.:-.37k@$283.37!

4#6-.32!:#4!-125%!M2!9.9!3#-!7.>2!-125!8@@2//!-#!-12!8./$2!

08J!#4!-8524!#>243.71-%!V1242!0242!$#69!128-24/K!;#024!

;65;/!839!1#/2/K!839!320!/.71-/!839!/52$$/!:#4!-125!-#!

898;-!-#!839!-12J!/2--$29!.3!L286-.:6$$J%!M2!0242!7428-$J!

$##A.37!:#40849!-#!8$$!#:!-12!-48.3.37!#;;#4-63.-.2/!-18-!

-12!320!:8@.$.-J!@428-29!:#4!6/%!^3@2!-12J!23-2429!-12!320!

L843K!-12!7.48::2!/22529!-#!L2!#3!8!4#$$%!N:-24!#32!022AK!

/2>248$!#:!-125!0242!23-24.37!-12!-8524!839!-8A.37!

42.3:#4@2523-%!N:-24!-0#!022A/K!02!0242!8L$2!-#!72-!8!

:20!02.71-/Z!/#52-1.37!-18-!189!32>24!L223!9#32!0.-1!

#64!896$-!7.48::2%!M1.$2!8$$!842!8-!9.::2423-!$2>2$/!.3!-12.4!

-48.3.37K!-12J!18>2!8$$!5892!23#45#6/!;4#742//%!

F#52-.52/K!02!2>23!18>2!-#!@#3>.3@2!f8$.!-#!72-!^OV!#:!

-12!-8524[!,3!?2L4684J!#:!(*++K!02!;24:#4529!#64!:.4/-!

@#5;$2-2$J!>#$63-84JK!6342/-48.329!L$##9!9480!#3!8!

128$-1J!896$-!7.48::2!'-18-!80849!7#2/!-#!f8$.)%!V12!32U-!

5#3-1K!02!9.9!#64!/2@#39!9480!#3!C2$83.%!j64.!./!@64423-$J!

9#.37!2U-4252$J!02$$!.3!124!L$##9!9480!-48.3.37%!,I>2!L223!

8L$2!-#!0#4A!0.-1!-125!#3!1.;!.3X2@-.#3/K!1##:!@842K!L#9J!

-8@-.$2K!839!5#42%!V12J!/225!-#!23X#J!-12!320!-48.3.37K!

839!842!:422!-#!$28>2!-12!-8524!.:!-12J!@1##/2!-#!9#!/#%!N$$!

#:!-1./!./!9#32!-14#671!;#/.-.>2!42.3:#4@2523-!-48.3.37K!

839!18/!@8-8;6$-29!#64!@8;8L.$.-.2/!-#!;4#>.92!-12!

8L/#$6-2!L2/-!@842!;#//.L$2!:#4!#64!7.48::2%!,-!18/!L223!8!

74#0-1!;4#@2//!-18-!L#-1!A22;24/!839!7.48::2!18>2!

2U;24.23@29!-#72-124%!M2!78>2!-12!7.48::2!-12!L2/-!-##$/!

02!@#6$9!-#!9#!2>24J-1.37!#3!-12.4!#03K!839!-12J!

2U@22929!#64!2U;2@-8-.#3/%!M2!$##A!:#40849!-#!-12!

89>83@2/!-18-!-12!:6-642!0.$$!L4.37K!839!,!:22$!-18-!5J!

;#/.-.>2!42$8-.#3/1.;!0.-1!-12!7.48::2!./!/-4#3724!-183!2>24%!

M1.$2!56@1!;$833.37!839!/-48-27J!023-!.3-#!-1./!5#>2K!

8L/#$6-2$J!3#32!#:!.-!0#6$9!18>2!L223!;#//.L$2!0.-1#6-!

-12!/-4#37!42$8-.#3/1.;/!:#4529!L2-0223!-12!7.48::2!839!

A22;24/%!

!

5%&-<*

\#0K!-0#!J284/!$8-24K!02!18>2!5892!2U@.-.37!;4#742//!.3!

-12.4!-48.3.37%!M2!18>2!9#32!/6@@2//:6$K!>#$63-84J!L$##9!

9480/!#3!f8$.K!C2$83.K!839!j64.%!!j64.!9#2/!/#!02$$!0.-1!

L$##9!9480/!-18-!/12!./!@64423-$J!.3!-48.3.37!-#!8$$#0!6/!-#!

-8A2!8!/.73.:.@83-!85#63-!#:!L$##9!:#4!;$8/58!L83A.37!

;64;#/2/%!V1./!0.$$!L2!2U-4252$J!12$;:6$!.3!-12!2>23-!-18-!8!

7.48::2K!8-!83J!$#@8-.#3K!./!.3!2524723@J!3229!#:!;$8/58%!

M2I>2!9#32!1##:!@842!#3!C2$83.K!f8$.!839!j64.%!f8$.!8$/#!



!"#$%%$!"#$%!&'()!(*+(!

!

! !

o!

!

L4#A2!83#-124!?M=j!42@#49!LJ!L2.37!#64!:.4/-!>#$63-84J!

489.#748;1%!M2!842!8L$2!-#!;24:#45!489.#748;1/!#3!124!

:4#3-!4.71-!:##-K!01.@1!./!2//23-.8$!.3!12$;.37!6/!-#!;4#>.92!

@842!:#4!124!84-14.-./%!M2I>2!L223!8L$2!-#!9#!2J2!839!284!

2U85/K!0#639!-428-523-K!L#9J!-8@-.$2K!6$-48/#639!-48.3.37!

839!L$##9!9480!-48.3.37!#3!8$$!#:!#64!J#63724!7.48::2%!B62!

-#!#64!320!:8@.$.-JK!02!0242!8L$2!-#!02$@#52!8!320!

7.48::2!-#!#64!1249!.3!\#>25L24!(*++%!V1422DJ284D#$9!L6$$!

Ra2X.!X#.329!6/!:4#5!,39.838;#$./!j##%!M2!0.$$!18>2!-0#!

L4229.37!58$2/K!8!@18$$2372!02!@#6$9!3#-!;#//.L$J!18>2!

-8A23!#3!.3!#64!:#4524!:8@.$.-J%!V12!L6$$/!0.$$!32>24!L2!

-#72-124K!#4!2>23!32U-!-#!28@1!#-124%!M2I>2!/6@@2//:6$$J!

5838729!-12/2!1249!9J385.@/!:#4!-12!;8/-!J284K!839!18>2!

@#3:.923@2!:#4!-12!:6-642%!M2!$##A!:#40849!-#!$2843.37!

8$#37!0.-1!#64!1249K!/184.37!#64!;8//.#3K!839!-28@1.37!

#-124/!8L#6-!7.48::2!839!-12.4!0.$9!@#63-24;84-/%!

=#3-8@-Z!

N.522!\2$/#3!

;4.3@2//8`di1#-58.$%@#5!

!

M1.$/-!/#52!2@#$#7.@8$!.3:#458-.#3!./!8>8.$8L$2!:#4!7.48::2!

;#;6$8-.#3/!2$/201242!.3!N:4.@8K!-12!7.48::2!#:!3#4-1243!

Y#-/0838!18>2K!63-.$!3#0K!L223!327$2@-29!8/!8!:#@6/!#:!

2@#$#7.@8$!/-69.2/%!N3!2U@.-.37!320!@#$$8L#48-.>2!42/284@1!

.3.-.8-.>2!18/!L4#671-!-#72-124!-12!<.48::2!=#3/24>8-.#3!

?#6398-.#3K!R$2;183-/!0.-1#6-!Y#4924/!'RMY)!839!-12!

O3.>24/.-J!#:!\20!F#6-1!M8$2/!-#!63924-8A2!Y#-/0838I/!

:.4/-!7.48::2!2@#$#7J!42/284@1!63924!-12!65L42$$8!#:!RMYI/!

P8472!T24L.>#42!R@#$#7J!E4#748552%!!

M.-1!7.48::2!365L24/!.3!8;;8423-!92@$.32!.3!3#4-1243!

Y#-/0838K!;84-.@6$84$J!.3!-12!^A8>837#!B2$-8!427.#3K!

L8/2$.32!2@#$#7.@8$!.3:#458-.#3!./!42W6.429!L2:#42!

8;;4#;4.8-2!@#3/24>8-.#3!583872523-!/-48-27.2/!@83!L2!

@#3/.92429%!V12!42/284@1!0.$$!7.>2!.3/.71-!.3-#!-12!

2@#$#7.@8$!42W6.42523-/K!L218>.#64!839!@#3/24>8-.#3!

/-8-6/!#:!7.48::2!;#;6$8-.#3/!.3!-0#!63.W62!2@#/J/-25/!]!

-12!=1#L2!4.>24:4#3-!839!89X8@23-!8428/!839!M.$9$.:2!

=#3@2//.#3!\<(&!.3!-12!^A8>837#!B2$-8%!

Q2/284@1!./!02$$!6392408J%!N24.8$!0.$9$.:2!/64>2J/!18>2!

L223!@#396@-29!8@4#//!3#4-1243!Y#-/0838!'839!83#-124!./!

/@1296$29!:#4!(*+c)K!01.@1!0.$$!12$;!W683-.:J!-12!/1#4-D!

839!$#37D-245!@18372/!.3!923/.-J!839!/;8-.8$!9./-4.L6-.#3!

#:!7.48::2!;#;6$8-.#3/!-#!238L$2!>8$.9!8//2//523-/!#:!-12.4!

@#3/24>8-.#3!/-8-6/!]!.3:#458-.#3!01.@1!0.$$!L2!:29!

9.42@-$J!.3-#!-12!:.4/-!N:4.@8D0.92!<.48::2!F-8-6/!Q2;#4-%!

?#64!<EF!/8-2$$.-2!1289!18432//2/!18>2!L223!92;$#J29!#3!

7.48::2!@#0/K!-1422!0.-1.3!=1#L2!\8-.#38$!E84A!839!#32!.3!

\<(&K!0.-1!;$83/!-#!92;$#J!8!:64-124!-0#!.3!\<(&%!V12/2!

63.-/!0.$$!238L$2!8!@#5;84./#3!#:!7.48::2!5#>2523-/!

L2-0223!-12!-0#!2@#/J/-25/%!E4#7485529!-#!42@#49!-12!

7.48::2I/!$#@8-.#3/!2>24J!:#64!1#64/K!-12!<EF!63.-/!0.$$!

;4#>.92!.3>8$68L$2K!$#37D-245!.3:#458-.#3!8L#6-!-12!

7.48::2I/!98.$J!839!/28/#38$!5#>2523-/K!1#52!48372!/.a2K!

18L.-8-!;42:2423@2/!839!$839/@8;2!6/2!]!.3:#458-.#3!

01.@1!0#6$9!#-1240./2!L2!8$5#/-!.5;#//.L$2!-#!8--8.3%!

P#@8-.#3/!#:!8$$!7.48::2!#L/24>29!.3!-12!:.2$9!18>2!L223!839!

0.$$!@#3-.362!-#!L2!42@#4929!-14#671#6-!-12!/-69JK!

@#5;$2523-.37!.3:#458-.#3!78-12429!:4#5!-12!<EF!

/8-2$$.-2!1289!18432//2/%!N99.-.#38$!.3:#458-.#3!./!8$/#!

L2.37!@#$$2@-29!#3!;#;6$8-.#3!925#748;1.@/K!1249!

@#5;#/.-.#3!839!9.2-%!!

N/!#32!#:!-12!7.48::2!/-4#371#$9/!8@4#//!-12.4!48372K!839!

0.-1!;#;6$8-.#3/!42;#4-29$J!.3!92@$.32K!-1./!42/284@1!./!

02$$!#>24962%!R@#$#7.@8$!L8/2$.32!98-8!@#$$2@-29!0.$$!;4#>2!

.3>8$68L$2!.3!63924/-839.37!-12.4!2@#$#7.@8$!42W6.42523-/!

839!-1428-/K!839!.3!92>2$#;.37!@#3/24>8-.#3!.3.-.8-.>2/%!

<+/-/74/0#-(.87/%7=())87>$,2(,?7@AB7

=#3-8@-Z!

fJ$.2!S@g68$-24!

AJ$.2i7.48::2@#3/24>8-.#3%#47!

!

! !

*

Y#-/0838I/!:.4/-!7.48::2!42/284@1!
fJ$.2!S@g68$-24K!O3.>24/.-J!#:!\20!F#6-1!M8$2/!839!<.48::2!=#3/24>8-.#3!?#6398-.#3!
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! !
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!

M2!0#A2!6;!84#639!&85!-#!;42;842!:#4!-12!7.48::2!

@8;-642!#3!f.7.#!M.$9$.:2!=#3/24>83@J%!V12!7.48::2!0242!-#!

L2!-483/$#@8-29!-#!F#$8.!=#3/24>83@J!]!/#52!&*A5!808JK!

3284!\8A646K!f23J8%!N:-24!8!L4.2:!.3-4#96@-.#3!0.-1!-12!

f23J8!M.$9$.:2!F24>.@2!'fMF)!-285K!-12!483724/!#:!f.7.#!

M.$9$.:2!=#3/24>83@JK!839!>#$63-224/K!02!/2-!#6-!:#4!-12!

:.4/-!;84-!#:!-12!-483/$#@8-.#3!]!-#!$#@8-2!-12!7.48::2%!!

V12!fMF!-285!@#3/./-29!#:!>2-24.384.83/K!01#/2!X#L!08/!

-12!/8:2!839!;4#:2//.#38$!-483W6.$./8-.#3!#:!-12!7.48::2K!

839!-12!@8;-642!2U;24-/!]!/-4#37!839!:8/-!523!-#!12$;!

L4.37!-12!7.48::2!9#03%!V1422!>21.@$2/!/2-!#::!.3!/2;848-2!

9.42@-.#3/!.3!#4924!-#!@#>24!-12!5#/-!$839!;#//.L$2!0.-1!

489.#/!8-!1839!-#!89>./2!8$$!0123!-12J!189!L223!/;#--29%!

P#@8-.37!-12!7.48::2!08/!42$8-.>2$J!28/JK!L6-!3#-!/#!-12!

$#@8-.#3!-#!-483W6.$./2!839!@8;-642!-125!/8:2$J%!E42:248L$J!

#3!8!:$8-!839!0.92!#;23!;$8.3%!M2!8$/#!083-29!-#!58A2!

/642!02!189!-12!5#/-!/6.-8L$2!7.48::2!:#4!-483/$#@8-.#3K!

3#-!;427383-!#4!0#63929%!

^3@2!$.329!6;!839!984-29K!-12!9467!L2783!-#!-8A2!2::2@-%!

F64;4./.37$JK!-1./!42/6$-/!.3!-12!7.48::2!4633.37K!123@2!-12!

0.92D#;23!;$8.3%!V12!@18/2!08/!#3!839!/$#0$J!-12!7.48::2!

:2$-!94#0/J!839!/-65L$29!L2:#42!:.38$$J!:8$$.37!-#!-12!

74#639!.3!8!-483W6.$!/-8-2%!

V12!@8;-642!-285!-123!/0.:-$J!7#-!-#!-12!/.92!#:!-12!7.48::2!

839!12$9!.-!9#03K!01.$2!-12!#-124/!;42;842!-12!4#;2!839!

-483/;#4-!-48.$24%!^3@2!-12!4#;2/!0242!;4#;24$J!-.29!-#!

L#-1!-12!7.48::2!839!-12!-48.$24K!839!8!/8@A!189!L223!

;$8@29!#>24!-12!1289!#:!-12!83.58$!-#!5.3.5./2!/-42//K!-12!

9.::.@6$-!-8/A!#:!72--.37!-12!7.48::2!L8@A!#3!.-/!:22-!L2783%!

V12!-285!-123!76.929!-12!$8472!L28/-!.3-#!-12!-483/;#4-!

-48.$24!]!-1./!.3>#$>29!/2>248$!523!#3!-0#!/2;848-2!4#;2/K!

128>.37!0.-1!8$$!-1242!5.71-!8/!-12!7.48::2!/-4677$29!-#!72-!

808J%!

!

^3@2!8$$!-12!7.48::2!0242!@8;-6429!-12J!/;23-!-0#!022A/!

.3!8!1#$9.37!;23!.3!f.7.#!M.$9$.:2!=#3/24>83@J!-#!;42;842!

-125!:#4!-12!$#37!X#6432J!8$#37!L6/J!4#89/!839!-14#671!

L##5.37!@.-.2/%!q#6!0#6$9!8//652!-18-!8:-24!-12!@8;-64.37!

08/!#>24!-18-!-12!1849!0#4A!08/!L8/.@8$$J!9#32K!L6-!962!

-#!-12!/23/.-.>.-J!#:!-12/2!0.$9!@428-642/!8@@.923-/!@83!

#@@64K!2>23!.3/.92!-12!1#$9.37!;23%!S84.2K!-12!$8/-!7.48::2!

-18-!08/!@8;-6429K!/6::2429!8!$#-!#:!/-42//!.3/.92!-12!

1#$9.37!;23K!01.@1!6$-.58-2$J!@86/29!124!928-1%!q8/5.3!

01#!08/!@8671-!-#!42;$8@2!S84.2K!:483-.@8$$J!2/@8;29!LJ!

128>.37!-12!$8472!:4#3-!18$:!#:!124!L#9J!#>24!-12!08$$/!#:!

-12!;23!L6-!-183A:6$$J!/12!08/!3#-!.3X6429%!

!

q8/5.3!08/!-123!42;$8@29!LJ!83#-124!:258$2!38529!

N3J8G!L6-!3#-!-##!$#37!8:-24!-1./!02!/6::2429!J2-!83#-124!

:8-8$.-JK!F.5#3K!964.37!42$#@8-.#3!:4#5!-12!1#$9.37!;23!-#!

-12!-48.$24%!F.5#3!8:-24!56@1!/-42//!:4#5!L2.37!.3!8!/58$$!

;23!:#4!-1422!022A/!:2$$!9#03K!01.@1!@86/29!83#-124!

7.48::2!-#!;83.@K!01#!-123!8@@.923-$J!/-2;;29!#3!F.5#3I/!

$27%!N:-24!/-4677$.37!-#!72-!L8@A!6;!F.5#3!;8//29!#6-!8/!12!

839!-12!#-124/!0242!L2.37!$#8929!#3!-12!-48.$24%!V12!fMF!

>2-24.384.83/!92@.929!-18-!12!0#6$9!3#-!4278.3!

@#3/@.#6/32//!839!-18-!-12!5#/-!165832!-1.37!-#!9#!08/!

-#!26-183.a2!1.5!]!63:#4-638-2$J!632U;2@-29!-1.37/!@83!

18;;23!0123!0#4A.37!0.-1!0.$9!83.58$/%!Q8/56/.!08/!

-123!@8671-!-#!42;$8@2!F.5#3K!-1./!-.52!-12!fMF!92@.929!

3#-!-#!08.-!83J!$#3724!839!-483/;#4-29!Q8/56/.K!N3J8K!

839!-12!63.923-.:.29!7.48::2!-12!>24J!32U-!98J%!!

V12!-1422!7.48::2!844.>29!/8:2$J!.3!-12.4!320!92/-.38-.#3!

839!f.7.#!M.$9$.:2!=#3/24>83@J!./!-#!L2!@#5523929!:#4!

-12.4!4#$2!.3!.3-4#96@.37!-1./!2398372429!7.48::2!

'/6L)/;2@.2/!-#!320!48372/!.3!f23J8%!

=#3-8@-Z!

V#33J!f.;A646.!!

-#33JA.;A646.i;4#X2@-/D8L4#89%#47!

! !

Q#-1/@1.$9I/!7.48::2!-483/$#@8-.#3K!f.7.#!M.$9$.:2!=#3/24>83@J!
C852/!F847.3/#3!b!C6$.2!\.//23K!f.7.#!M.$9$.:2!=#3/24>83@J!
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!

V1./!./!X6/-!8!>24J!L4.2:!6;98-2!:4#5!5J!E1B!42/284@1!.3!

-12!f78$8789.!V483/:4#3.24!E84A%!,!85!18;;J!-#!42;#4-!-18-!

8$5#/-!3.32!5#3-1/!8:-24!@#$$84.37!8$$!7.48::2!842!9#.37!

02$$%!,!85!72--.37!5#42!2U@.-29!8/!8$$!-12!2::#4-K!-.52!839!

5#32J!./!@#5.37!-#72-124!-#!:#45!8!/6@@2//:6$!;4#X2@-%!

^64!;4#742//!./!7##9%!M2!18>2!8$4289J!@#$$2@-29!5#42!

-183!+(K***!4289.37/!@#3-8.3.37!.3:#458-.#3!#3!-.52K!

-25;248-642K!9./-83@2K!/;229!2-@%!V12!9./-83@2/!-12!1249/!

5#>2!839!-12!.3-248@-.#3!L2-0223!1249/!842!42584A8L$2%!

!

M2!>./.-!-12!1249/!2>24J!-0#!022A/K!839!9#!+d!98J/!

#L/24>8-.#3/!8-!8!-.52%!V12!#L/24>8-.#3/!8$/#!89942//!5J!

W62/-.#3/!#3!:229.37!L218>.#64!839!18L.-8-!;42:2423@2K!

839!.3@$692/!.3:#458-.#3!/6@1!8/!:229.37!12.71-K!-.52!

/;23-!28-.37K!/;2@.2/!;42:2423@2!2-@%!V1242!842!

9./-.3@-.#3/!5892!L2-0223!@#0/K!L6$$/K!/6LD896$-/!839!

J#63724!83.58$/%!V12/2!#L/24>8-.#3/!842!-8A23!2>24J!`!

5.36-2/!:4#5!/634./2!-#!/63/2-%!,!@85;!839!/-8J!.3!-12!

:.2$9!@$#/2!-#!-12!1249/!]!1#02>24K!$.#3!842!L2@#5.37!

5#42!#:!8!;4#L$25%!,!8$/#!4276$84$J!/64>2J!5#42!-183!&*!

;$83-!/64>2J!;$#-/K!63924-8A2!;123#$#7J!5#3.-#4.37!839!

@#$$2@-!583642!:#4!838$J/./%!

,!18>2!@#5;.$29!8!-8L$2!839!/#52!58;/!/65584./.37!-12!

42/6$-/!#:!-12!:.4/-!/.U!5#3-1/!8:-24!-12!@#$$84.37!.3!N;4.$%!

V12!7.48::2!18>2!L223!38529!8:-24!-12!/;#3/#4/!#:!-12!

<EF!@#$$84/!]!,!0#6$9!$.A2!-#!6/2!-1./!#;;#4-63.-J!-#!-183A!

8$$!/;#3/#4/!:#4!-12.4!/6;;#4-%!

=-4/! 5%#-.*4%:/4/"#*

>?4@!

A:/$-0/**

>?4B&-<@!

+-1* +K*o`%&! l%`!

C/4388* `(&%p! c%&!

D)/#* lll%p! `%c!

E-:)&* l&(%&! `%(!

=)(%* `dd%`! c%l!

F/"")/* &(+%+! d%(!

G)../4* po*%&! &%+!

C/$"//.1* ol+%(! &%&!

!

!

!

=#3-8@-Z!

?483@#./!B28@#3!

B28@#3?i6:/%8@%a8!

!

! !

O;98-2!:4#5!-12!:.2$9!
?483@#./!B28@#3K!O3.>24/.-J!#:!-12!?422!F-8-2!
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!

! !

+(!

!

F.-6r2!983/!$8!;84-.2!/69D#62/-!96!\.724!23-42!$2/!

@##49#33r2/!+cs+dI!2-!+cs(lI!92!$8-.-692!\#49!2-!**(sc*I!

2-!**(s`(I92!$#37.-692!R/-K!$8!a#32!9I.3-24>23-.#3!96!

;4#X2-!2/-!t!$I12642!8@-62$$2!$I63.W62!8.42!92!9./-4.L6-.#3!

92/!9243.u42/!7.48:2/!9IN:4.W62!92!$I^62/-%!R$$2!:8.-!#::.@2!

92!a#32!92!-483/.-.#3!92!$8!Qr/24>2!92!Y.#/;1u42!

V483/:4#3-8$.u42!!96!M!\.724!'QVYMk\)!2-K!2/-!t!632!

@23-8.32!92!A.$#5u-42/!t!$IR/-!92!\.852J%!B26U!'()!-J;2/!

92!:#458-.#3/!>r7r-8$2/!/2!9./-.37623-!/64!$2!/.-2Z!$8!

L4#6//2!-.74r2!2-!$2/!;84@/!874#!:#42/-.24/!t!9#5.383@2!

N@8@.8!8$L.98K!/#64@2!92!3#644.-642!;#64!$2/!7.48:2/!

;23983-!$8!/8./#3!/u@12%!

C/0#4(7D7EF!7G6<H?7IJKI7

PIR-8-!92!9r74898-.#3!92!$8!a#32!92!V483/.-.#3!92!$8!

Q2/24>2!92!Y.#/;1u42!V483/:4#3-8$.u42!92!$8!4r7.#3!96!M!

\.724!@#5563r523-!8;;2$r!!a#32!7.48:2!2/-!86X#649I16.!

.3W6.r-83-!@#552!$I8--2/-23-!$2/!4r/6$-8-/!92/!r-692/!

r@#$#7.W62/!2-!23>.4#332523-8$2/!@#396.-2/!983/!$8!a#32%!

R3!2::2-!632!r-692!/64!$Ir>8$68-.#3!92!$8!>.8L.$.-r!92/!

7.48:2/!523r2!23!(**&!;84!632!rW6.;2!92!@#3/6$-83-/!92!

$IR=^ENF!/#6$.732!W62!v!$2/!;4#L8L.$.-r/!9I2U-.3@-.#3!96!

/26$!3#J86!2U./-83-!92!$8!;#;6$8-.#3!92!$8!7.48:2!86!\.724!t!

$I2/;8@2!92!@23-!'+**)!83/!5#3-423-!63!:#4-!!4./W62!

9I2U-.3@-.#3!$.r!t!$8!;24-2!9I18L.-8-!2-!86U!r>23-62$$2/!

@8-8/-4#;12/!w%!E84!@#3/rW623-!:#4@2!2/-!92!@#3/-8-24!W62!

$2/!7.48:2/!!/#3-!!86X#649I16.!:#4-2523-!5238@r2/!;84!

$I2::2-!@#3X676r!92/!8@-.#3/!83-14#;.W62/!2-!@$.58-.W62/!

@2$8!23!9r;.-!92/!56$-.;$2/!.3-24>23-.#3/!83-r4.2642/!9#3-!

8!Lr3r:.@.r!$8!a#32%!R-!@2--2!/.-68-.#3!W6.!32!@2//2!

9I867523-24!.5;#/2!$8!3r@2//.-r!92!42;23/24!$2/!

8;;4#@12/!2-!/-48-r7.2/!!5./2/!23!x6>42!!X6/W6I.@.%!!

=I2/-!9#3@!983/!$I#;-.W62!92!$2>24!$2/!@#3-48.3-2/!$.r2/!8!

632!72/-.#3!9648L$2!92/!7.48:2/!W62!$I^\<!N5r3872523-!

92/!V244#.4/!2-!E4#96@-.#3!?#42/-.u42!8>2@!$I8;;6.!

-2@13.W62!2-!:.383@.24!96!?#39/!?483y8./!;#64!

$IR3>.4#332523-!S#39.8$!'??RS)!2-!96!E4#748552!N.42/!

E4#-r7r2/!92!$IO3.#3!,3-2438-.#38$2!;#64!$8!=#3/24>8-.#3!

92!$8!\8-642!'O,=\)!!8!r$8L#4r!$2!E4#X2-!92!<2/-.#3!

=#3@24-r2!92/!Q2//#64@2/!\8-642$$2!92!$8!j#32!92!

=#3@24-8-.#3!92/!<.48:2/!86!\.724!E<=Q\kj=<\%!

PI8-2$.24!92!$83@2523-!969.-!;4#X2-!/I2/-!-236!$2!+d!X6.$$2-!

(*+(!983/!$8!@#55632!4648$2!92!T84.A838//#6!/#6/!$8!!

;4r/.923@2!2::2@-.>2!96!58.42!92!@2--2!@#55632!2-!$8!

;84-.@.;8-.#3!/.73.:.@8-.>2!92/!86-#4.-r/!@#55638$2/!!92/!

@.3W!'`)!@#55632/!!@#3@243r2/!;84!$8!a#32!92!

@#3@23-48-.#3!92/!7.48:2/!86!\.724!t!/8>#.4!f#64r!

T84.A838//#6!K!\I7#378!K!?8A848!!B83-@1839#6!8;;6Jr2/!

;84!$8!;4r/23@2!3#-#.42!92/!9.42@-264/!9r;84-2523-86U!92!

$I23>.4#332523-!92!Y#L#J2!2-!92!f#$$#%!

!

<+/-/72(7%$:"))(72(.7*$#-"4"*$,-.7L7)M$-()"(#72(7)$,4(:(,-7207

<#/N(-7

BI63!@#z-!7$#L8$!92!c*p!pcd!R64#K!@2!;4#X2-!9I632!964r2!

92!-4#./!'*c)!83/!/248!;.$#-r!;84!$I^\<!N5r3872523-!92/!

V244#.4/!2-!E4#96@-.#3/!?#42/-.u42/!2-!>./2!t!Z!

{! ;4#5#6>#.4!$8!=#3/24>8-.#3!92!$8!7.48:2!983/!/8!a#32!

92!!;4r9.$2@-.#3!';$8-286!92!A#64r!2-!B8$$#$!Y#//#)K!

;84!$I.3/-8648-.#3!92/!5r@83./52/!@#3@24-r/!92!

72/-.#3!92/!42//#64@2/!38-642$$2/!2-!$I85r$.#48-.#3!

92/!42>236/!92/!;#;6$8-.#3/!$#@8$2/%!!

B2!:8y#3!@#3@4u-2K!.$!/I87.48!;4.3@.;8$2523-!;#64!$I^\<!

NVE?!2-!$IO,=\!92!52324!$2/!8@-.>.-r/!/6.>83-2/!Z!

{! 423:#4@2523-!92/!@8;8@.-r/!92/!@#$$2@-.>.-r/!2-!

@#556386-r/!@#3@243r2/!;84!$2!;4#X2-K!!

{! !5./2!!23!x6>42!92/!8@-.#3/!9I85r3872523-!2-!92!

42/-8648-.#3!92!$8!a#32!7.48:2!!

{! !8;;6.!86!9r>2$#;;2523-!9I8@-.>.-r/!7r3r48-4.@2/!92!

42>236/!86!;4#:.-!92/!:2552/%!

{! =#3/-46@-.#3!92!o!L8@/!t!@.523-!!8>2@!.3/-8$$8-.#3!92!

;833286U!/#$8.42/!86!;4#:.-!92/!38-4#3.24/!;#64!

<2/-.#3!=#3@24-r2!92/!Q2//#64@2/!\8-642$$2/!92!$8!j#32!92!=#3@23-48-.#3!92/!

<.48:2/!86!\.724!'E<=Q\kj=<\)K!$I^\<!NVE?!/I237872!
j#6584.!F8$.:#6K!B.42@-.#3!<r3r48$2!92!$IR3>.4#332523-!2-!92/!R86U!2-!?#42-K!\.724!
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! !

+c!

!

9.5.3624!$I6-.$./8-.#3!8L6/.>2!96!L#./!>24-!983/!$8!

a#32!

{! Br$.5.-8-.#3!2-!85r3872523-!!9I63!@#44.9#4!92!(*!

A5!92!$#37!;#64!;2452--42!86U!7.48:2/!9I8$$24!

/I8L426>24!96!;$8-286!92!A#64r!t!$8!5842!92!a87#4r!

2@-%!

E4r/23-r!;84!$2!=1847r!92!E4#748552!92!$I^\<!NVE?K!

$I23/25L$2!92!@2/!8@-.#3/!8!r-r!/8$6r!;84!$2/!;84-.@.;83-/!t!

$I8-2$.24!W6.!#3-!/#618.-r!92!;#64/6.>42!!$II.5;$.@8-.#3!

2::2@-.>2!92/!@#556386-r/!$#@8$2/!983/!$8!72/-.#3!96!

;4#X2-!!2-!!$I84-.@6$8-.#3!23-42!$2/!;$83/!92!9r>2$#;;2523-!

@#556386U!2-!$2/!.3-24>23-.#3/!96!E<=Q\kj=<\G!

R3!/#552K!$I8-2$.24!/I2/-!-245.3r!/64!632!3#-2!92!

/8-./:8@-.#3!!-#-8$2!92/!;84-.@.;83-/%!

!R-K!;#64!@#3@$642K!$2!58.42!92!$8!@#55632!92!

T84.A838/#6K!;4r/.923-!92!$8!4r63.#3K!8!.3/./-r!/64!

$I237872523-!92!$I23/25L$2!92/!8@-264/!;#64!$8!4r6//.-2!

96!;4#X2-%!

=#3-8@-Z!

j#6584.!F8$.:#6!

/8$.:a##5iJ81##%:4

N/!8$4289J!.3-4#96@29!.3!!"#$%%$!"#$%!&'+)!(*+(K!<=?!18/!

@#5523@29!83!2U@.-.37!;4#X2@-!.3!#4924!-#!2/-8L$./1!-12!

@64423-!/-8-6/!#:!8$$!7.48::2!;#;6$8-.#3/!839!'/6L)/;2@.2/!

-14#671#6-!-12!N:4.@83!@#3-.323-!-#!/6;;#4-!839!

8;;4#;4.8-2$J!.3:#45!-12.4!@#3/24>8-.#3!839!583872523-%!

V12!;4#X2@-!.3-239/!-#!78-124!98-8!#3!7.48::2!365L24/!839!

48372!:4#5!8@4#//!-12.4!9./-4.L6-.#3!839!-#!:64-1245#42!

92>2$#;!83!.3-2748-29!7.48::2!98-8L8/2!0#4A.37!

@#$$8L#48-.>2$J!0.-1!N:4.@83!7#>243523-/K!\<^/K!

O3.>24/.-.2/!839!42/284@124/%!V12!/6L/2W623-!838$J/./!#:!

98-8K!:.39.37/!839!;4#96@-.#3!#:!<,F!48372!58;/!0.$$!

:8@.$.-8-2!-12!;6L$./1.37!#:!-12!:.4/-!2>24!92-8.$29!42;#4-/!

#3!-12!7.48::2!@#3/24>8-.#3!/-8-6/!.3!N:4.@8%!V1./!;4#X2@-!

0.$$!;4#>.92!83!.3>8$68L$2!:48520#4A!839!-12!32@2//84J!

L8/2!:#4!;#//.L$2!:6-642!7.48::2!42/284@1!839!@#3/24>8-.#3!

583872523-!-#!L2!@#396@-29!8@4#//!-12!@#3-.323-%!

N/!8!:.4/-!/-2;!<=?!./!92>2$#;.37!@#63-4J!;4#:.$2/!L8/29!#3!

92/A-#;!42/284@1!:#4!28@1!N:4.@83!7.48::2!48372!F-8-2%!?#4!

-12/2!;4#:.$2/!02!8.5!-#!@#$$8-2!8$$!1./-#4.@8$!839!@64423-$J!

8>8.$8L$2!@23/6/!839!832@9#-8$!98-8!#3!365L24/!839!

9./-4.L6-.#3!#:!8/!02$$!8/!-1428-/!-#!7.48::2!'/6L)/;2@.2/!.3!

#4924!-#!78.3!8!7428-24!63924/-839.37!#:!7.48::2!365L24/!

839!-12.4!@#3/24>8-.#3!/-8-6/%!V12/2!;4#:.$2/!0.$$!748968$$J!

L2!;6L$./129!#3!-12!<=?!02L/.-2!

'1--;Zkk000%7.48::2@#3/24>8-.#3%#47k;4X|9#03$#89/%;1;_

@.9}(dlb;4X.9}(`)%!

F#!:84K!:.>2!@#63-4J!;4#:.$2/!842!8>8.$8L$2K!3852$J!#3!=189K!

-12!=23-48$!N:4.@83!Q2;6L$.@K!-12!B25#@48-.@!Q2;6L$.@!#:!

-12!=#37#K!R-1.#;.8!839!Q08398%!N/!83!2U85;$2K!4289!-1./!

@#63-4J!;4#:.$2!:#4!-12!BQ=!1242%!

+%'"#$<H!B25#@48-.@!Q2;6L$.@!#:!-12!=#37#!

I'JK$/0)%"H!=23-48$!N:4.@8!!

7/"/$-.*1#-#)1#)(1*

F.a2!#:!@#63-4JZ!(Kcd`Kd+*!A5~!!

F.a2!#:!;4#-2@-29!8428/!k!;24@23-872!;4#-2@-29!8428!

@#>24872Z!!++h!!

>I'J@13/()/1*

f#49#:83!7.48::2!'!"#$%%$74$:()/*$#2$)".7$,-"O0/#0:)!

+%"1/$:-#)%"*I#-#'1*

,O=\!Q29!P./-!',O=\!(*+()Z!!

!"#$%%$74$:()/*$#2$)".!'8/!8!/;2@.2/)!]!$28/-!@#3@243!

!"#$%%$74$:()/*$#2$)".7$,-"O0/#0:!]!3#-!8//2//29!

/2;848-2$J!

,3!-12!B25#@48-.@!Q2;6L$.@!#:!-12!=#37#Z!

<.48::2!842!@$8//.:.29!LJ!-12!=#37#$2/2!M.$9$.:2!N6-1#4.-JK!

-12!,3/-.-6-!=#37#$8./!;#64!$8!=#3/24>8-.#3!92!$8!\8-642!

',==\)K!8/!8!4842!#4!2398372429!/;2@.2/!-18-!./!:6$$J!

;4#-2@-29!839!58J!@#3/2W623-$J!3#-!L2!A.$$29%!

!11'/1B#,$/-#1*

<.48::2!.3!-12!B25#@48-.@!Q2;6L$.@!#:!-12!=#37#!'BQ=)!842!

42/-4.@-29!-#!-12!<8485L8!\8-.#38$!E84A!839!89X8@23-!

163-.37!42/24>2/!.3!-12!3#4-1!28/-!#:!-12!@#63-4J!'N56L2!

(-7$)'!(**oG!B2!S24#92!(-7$)%!(***G!R8/-!+ooo)%!<8485L8!

\8-.#38$!E84A!./!#32!#:!-12!#$92/-!38-.#38$!;84A/!.3!N:4.@8!

839!L#4924/!F#6-1!F6983!#3!-12!=#37#D\.$2!08-24/129!

'B2!S24#92!(-7$)%!(***)%!F.3@2!(**`K!-12!;84A!18/!L223!

5838729!LJ!N:4.@83!E84A/!.3!;84-324/1.;!0.-1!-12!38-.#38$!

7#>243523-!@#3/24>8-.#3!86-1#4.-JK!-12!,3/-.-6-!=#37#$8./!

;#64!$8!=#3/24>8-.#3!92!$8!\8-642!',==\)%!!

! !

!

<.48::2!=#3/24>8-.#3!F-8-6/!Q2;#4-!]!=#63-4J!E4#:.$2Z!B25#@48-.@!Q2;6L$.@!#:!-12!

=#37#!
N394.!S848./K!F-2;183.2!?2332//J!b!C6$.83!?2332//JK!<.48::2!=#3/24>8-.#3!?#6398-.#3!
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V12!;84A!18/!:8@29!583J!@18$$2372/K!/2>248$!#:!01.@1!

18>2!L223!42$8-29!-#!=23-48$!N:4.@8e/!-64L6$23-!;#$.-.@8$!

$839/@8;2!'=63$.::!(*+*8G!N56L2!(-7$)'!(**oG!T.$$583!

F5.-1!(-7$)'!(**`G!T.$$583!F5.-1!(**dG!T.$$583!F5.-1!(-7$)'!

(**c8)%!!

V12!@.>.$!084!.3!'F#6-1)!F6983!$29!-#!83!.3:$6U!#:!028;#3/K!

5.$.-84J!92/24-24/!839!42:6722/!.3-#!-12!BQ=!'T.$$583!

F5.-1!(-7$)'!(**c8)%!F6983!E2#;$2e/!P.L248-.#3!N45J!

'FEPN)!42L2$/!#;248-29!0.-1.3!-12!@#3:.32/!#:!<8485L8!

\8-.#38$!E84A!964.37!-12!+oo*/!839!92@.58-29!83.58$!

;#;6$8-.#3/!'T.$$583DF5.-1!(-7$)'!(**`G!T.$$583DF5.-1!(-7

$)%!(**cL)%!,3!+ool!-12!$.L248-.#3!084!.3!-12!BQ=!

;42@.;.-8-29!83#-124!6;/6472!#:!.$$278$!163-.37!.3!

<8458L8!\8-.#38$!E84A!8/!7852!76849/!0242!9./84529!

839!83-.D;#8@1.37!08/!@64-8.$29!:#4!/2>248$!5#3-1/!

'T.$$583!F5.-1!(-7$)'!(**c8)%!,3!(**`!-12!P#49e/!Q2/./-83@2!

N45J!'PQN)K!8!76244.$$8!74#6;!:4#5!3#4-1243!O78398K!8$/#!

2/-8L$./129!8!L8/2!.3!-12!;84A!.3!#4924!-#!2/@8;2!-12!

O783983!845J!'N=?!(*+(G!=63$.::2!(*+*8KL)%!V12!PQN!

4258.329!.3!-12!;84A!63-.$!8!O783983D$29!5.$.-84J!

#::23/.>2!94#>2!-125!#6-!.3!(**o!'=63$.::2!(*+*8)%!!

,$$278$!163-.37!18/!L223!87748>8-29!LJ!-12!63@#3-4#$$29!

:$#0!#:!028;#3/!839!85563.-.#3!42/6$-.37!:4#5!-12!

;#$.-.@8$!6342/-!'N56L2!(-7$)'!(**oG!T.$$583!F5.-1!(-7$)%!

(**c8)%!\#-!#3$J!18>2!/#$9.24/K!76244.$$8!:.71-24/!839!

42:6722/!A.$$29!-1#6/839/!#:!83.58$/!:#4!:##9K!L6-!

@#5524@.8$!;#8@124/!18>2!8$/#!L223!8@-.>2!.3!-12!;84A!

/.3@2!-12!+ol*/!'=63$.::2!(*+*8)%!,$$278$!163-24/!:4#5!

'F#6-1)!F6983!18>2!L223!.3>#$>29!.3!/6;;$J.37!528-!:#4!

-12!@#5524@.8$!L6/1!-4892!'T.$$583!F5.-1!(-7$)'!(**c8)!

839!/.3@2!(**dK!.$$278$!163-.37!LJ!$8472!74#6;/!#:!N48L!

1#4/2583!:4#5!'F#6-1)!F6983!18>2!:64-124!92@.58-29!

0.$9$.:2!;#;6$8-.#3/!'T.$$583DF5.-1!(-7$)'!(**`)%!

,3-242/-.37$JK!-12!S#39#!-4.L2!$.>.37!.3!-12!S#39#!S.//8!

T63-.37!Q2/24>2!89X8@23-!-#!<8485L8!\8-.#38$!E84A!

L2$.2>29!-18-!@#3/65.37!7.48::2!528-!@86/29!$2;4#/J!839K!

.3!-12!;8/-K!-1./!4296@29!;#8@1.37!.3@.923-/!85#37!-12!

-4.L2!'N:4.@83!E84A/!(*+()%!T#02>24K!8@@#49.37!-#!N56L2!

(-7$)'!'(**o)K!-12/2!-489.-.#38$!L2$.2:/!18>2!$8472$J!9.29!#6-!

0.-1!-12!.3:$623@2!#:!5#9243!/#@.2-J%!T#02>24K!

;#//2//.#3!#:!7.48::2!-8.$!18.4!./!#:!7428-!/#@.8$!/-8-6/!-#!-12!

S#39#!-489.-.#38$!@1.2:/!839!123@2!.$$278$!163-.37!/-.$$!

;42>8.$/!-#!8/@24-8.3!-12/2!'N56L2!(-7$)'!(**o)%!N!92@$.32!

.3!0.$9$.:2!;#;6$8-.#3/!./!:64-1245#42!$.3A29!-#!;#/-!084!

.3/-8L.$.-JK!;#024!/-4677$2/!839!2U;$#.-8-.#3!#:!42/#64@2/K!

;84-.@6$84$J!:4#5!32.71L#64.37!@#63-4.2/!'T.$$583DF5.-1!(-7

$)'!(**`)%!

,3!(*+(K!83#-124!PQN!L8/2!@85;!08/!9./@#>2429!0.-1.3!

<8485L8!\8-.#38$!E84A!'N=?!(*+(G!Q\M!(*+()%!N-!-12!

-.52!#:!04.-.37K!-12!/2@64.-J!/.-68-.#3!.3!<8485L8!189!

/-8L.$./29!0.-1!-12!8//./-83@2!#:!-12!=#37#!5.$.-84J!

'?NQB=)!839!O\!F;2@.8$!?#4@2/!'S^\OF=^)!01#!

-25;#484.$J!5#>29!.3!839!#3@2!878.3!5838729!-#!94.>2!

PQN!#;248-.>2/!#6-!'N=?!(*+()%!,-!./!L2$.2>29!-18-!-12!PQN!

42-428-29!-#!-12!923/2$J!:#42/-29!Na8392!T63-.37!Q2/24>2!

3#4-1D02/-!#:!<8485L8K!1#02>24K!.-!./!2U;2@-29!-18-!-12J!

0.$$!42-643!-#!-12!;84A!63$2//!83!#37#.37!5.$.-84J!;42/23@2!

./!/2@6429!'N=?!(*+()%!

L1#)4-#/*3%3'.-#)%"*-J'"&-"(/*-"&*#$/"&1*

V8U#3#5.@!@#3:6/.#3!18/!/644#63929!-12!'/6L)/;2@.2/!

#@@64423@2!#:!7.48::2!.3!=23-48$!N:4.@8!'T8//83.3!(-7$)'!

(**l)%!V12!7.48::2!;#;6$8-.#3!#:!-12!BQ=!0242!:#4524$J!

42@#73./29!8/!8!/2;848-2!'/6L)/;2@.2/K!-12!=#37#!7.48::2!

'!"#$%%$74$:()/*$#2$)".74/,3/(,.".)K!L6-!!'74'74/,3/(,.".!

18/!L223!/6L/6529!.3-#!!'74'7$,-"O0/#0:!'?2332//J!

(**p)%!T#02>24K!:64-124!7232-.@!/85;$.37!839!838$J/./!#:!

-12!BQ=!7.48::2!;#;6$8-.#3K!8$#37!0.-1!#-124!7.48::2!:4#5!

-12!427.#3K!./!322929!-#!@#3:.45!-1./!8//65;-.#3%!

T./-#4.@!

Q2@#49/!#:!-12!#@@64423@2!#:!7.48::2!.3!-12!BQ=!842!$.5.-29!

-#!-12!<8485L8!@#5;$2U%!V12!<8485L8!@#5;$2U!@#3/./-/!

#:!<8485L8!\8-.#38$!E84A!839!-1422!89X8@23-!163-.37!

42/24>2/Z!Na8392!-#!-12!02/-K!<8378$8!38!Y#9.#!-#!-12!

/#6-1!839!S#39#!S.//8!-#!-12!28/-!'N56L2!(-7$)'!(**oG!

B2!S24#92!(-7$)'!(***G!R8/-!+ooo)%!f#49#:83!7.48::2!

'!"#$%%$74$:()/*$#2$)".7$,-"O0/#0:)!0242!:#4524$J!

0.92/;4289!.3!-12!/#6-1243!;84-!#:!-12!;84A!'R8/-!+ooo)
+
%!

V12!;42/23@2!#:!8!$8472!2$2;183-!;#;6$8-.#3!18/!#;2329!

-12!18L.-8-!#>24!-12!$8/-!:20!92@892/!42/6$-.37!.3!7.48::2!

$8472$J!5#>.37!.3-#!-12!;24.;124.2/!#:!-12!;84A!839!-12!

89X8@23-!42/24>2/K!01242!0##9$839!923/.-J!./!1.7124!

'N56L2!(-7$)'!(**oG!B2!S24#92!(-7$)%!(***G!R8/-!+ooo)%!!

B2!F28724!'+o`p)!/6772/-29!-18-!7.48::2!0242!@#55#3!.3!

-12!/#6-1D28/-243!/2@-#4!#:!-12!;84A!839!2U-23929!8/!:84!

3#4-1!8/!-12!BQ=DF#6-1!F6983!L#4924%!<.48::2!0242!

42;#4-29!-#!L2!W6.-2!4842!.3!-12!02/-243!;84-/!#:!-12!;84A!

01242!-12J!0242!/2>242$J!163-29!LJ!$#@8$!@#5563.-.2/!

'B2!F28724!+o`p)%!B877!'+o&()!2/-.58-29!-12!#@@64423@2!

#:!/#52!c**!f#49#:83!7.48::2!.3!<8485L8!\8-.#38$!E84A!

839!/#52!&*!.39.>.968$/!.3!<8378$8!38!Y#9.#!T63-.37!

Q2/24>2%!"24/@16423!'+ol`)!2/-.58-29!8!;#;6$8-.#3!#:!

8;;4#U.58-2$J!c**!7.48::2!-#!#@@64!.3!-12!23-.42!<8485L8!

@#5;$2U%!!!

V12!:.4/-!824.8$!@23/6/!#:!<8485L8!\8-.#38$!E84AK!@844.29!

#6-!.3!+ol&K!2/-.58-29!-12!7.48::2!;#;6$8-.#3!8-!c`*!

.39.>.968$/!'F8>.972!(-7$)'!+ol&)%!,3!+opcK!83!824.8$!@23/6/!

2/-.58-29!-12!#@@64423@2!#:!/#52!+l`!7.48::2!.3/.92!

<8485L8!\8-.#38$!E84AK!839!83#-124!(*!7.48::2!.3!-12!

89X8@23-!163-.37!42/24>2/!'T.$$583!(-7$)'!+opc)%!N3!824.8$!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
+
!N$-1#671!R8/-!'+ooo)!42:24429!-#!!'74'7*(#$)-$?7!'74'7
$,-"O0/#0:78397!'74'74/,3/(,.".7@#$$2@-.>2$J78/!02/-243!7.48::2K!

!'74'74/,3/(,.".!18/!L223!/6L/6529!.3-#!!'74'7$,-"O0/#0:!

'?2332//J!(**p)!839!./!3#0!8//6529!-#!L2!f#49#:83!7.48::2!8/!

42:24429!-#!-14#671#6-!-1./!9#@6523-%!
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!

@23/6/!@844.29!#6-!.3!+opd!42>28$29!2/-.58-2/!#:!/#52!

(cl!7.48::2K!01.$2!@23/6/!98-8!:#4!+op&!.39.@8-29!83!

2/-.58-29!7.48::2!;#;6$8-.#3!#:!8;;4#U.58-2$J!+`c!

.39.>.968$/!'f%!T.$$583DF5.-1!;24/%!@#55%)%!!

Q2@23-!!

N$-1#671!7.48::2!;#;6$8-.#3!365L24/!18>2!8$08J/!L223!

42$8-.>2$J!$#0K!-12J!18>2!;$6552-29!-#!#3$J!8!:20!

.39.>.968$/!#>24!-12!;8/-!:20!92@892/!'N:4.@83!E84A/!

(*+()%!F#52!cd`!7.48::2!0242!2/-.58-29!-#!#@@64!.3!

<8485L8!\8-.#38$!E84A!.3!+ooc!'N:4.@83!E84A/!(*+()G!-1./!

365L24!92@428/29!-#!83!2/-.58-29!+lp!.39.>.968$/!.3!+oo`!

'T.$$583DF5.-1!(-7$)%!(**cG!F5.-1!(-7$)%!(***)%!!

,3!+oopK!83!824.8$!/64>2J!#:!-12!<8485L8!@#5;$2U!

2/-.58-29!8!;#;6$8-.#3!#:!+dd!7.48::2!'T.$$583DF5.-1!(-7$)'!

(**cG!F5.-1!(-7$)'!(***)%!N!:64-124!92@$.32!.3!;#;6$8-.#3!

365L24/!$29!-#!83!2/-.58-29!++p!.39.>.968$/!LJ!-12!320!

5.$$233.65!'T.$$583DF5.-1!(-7$)'!(**c)%!T#02>24K!7.48::2!

365L24/!@#3-.3629!-#!92@$.32!839!824.8$!/64>2J/!

@#396@-29!.3!(**(!839!(**c!2/-.58-29!-12!7.48::2!

;#;6$8-.#3!8-!8!5242!&(!.39.>.968$/!'T.$$583DF5.-1!(-7$)'!

(**c)%!!

B64.37!83!824.8$!@23/6/!.3!(**&K!8!-#-8$!#:!l*!7.48::2!0242!

@#63-29!#:!01.@1!`(!#@@64429!.3!/#6-1243!<8485L8!

\8-.#38$!E84AK!.3@$69.37!8!/58$$!/-4.;!#:!Na8392K!839!8!

:64-124!+p!.3!<8378$8!38!Y#9.#!'R5/$.2!(-7$)'!(**&)%!!

=64423-!!

=64423-$JK!7.48::2!842!@#3@23-48-29!.3!-12!/#6-1243!/2@-#4!

#:!<8485L8!\8-.#38$!E84A!839!.3!8428/!-18-!2U-239!-#!-12!

S#39#!S.//8!839!<8378$8!38!Y#9.#!T63-.37!Q2/24>2/!

'N56L2!(-7$)%!(**o)%!N24.8$!@#63-/!#:!-12!/#6-1243!;84-!#:!

-12!;84A!839!89X8@23-!163-.37!42/24>2/!.3!(**l!.39.@8-29!

-18-!8;;4#U.58-2$J!p`!.39.>.968$/!4258.3!.3!-12!8428!

'N56L2!(-7$)'!(**o)K!01.$2!N:4.@83!E84A/!'(*+()!42;#4-29!

8;;4#U.58-2$J!l*!.39.>.968$/!4#85.37!-12!;84A%!

,3!/65584JK!@64423-!7.48::2!365L24/!:#4!-12!BQ=!842!

2/-.58-29!8-!�p*!f#49#:83!7.48::2K!:#639!2U@$6/.>2$J!.3!-12!

<8485L8!\8-.#38$!E84A!839!89X8@23-!163-.37!42/24>2/%!!

M'#'$/*+%"1/$:-#)%"*9-"-0/4/"#*

V12!:#$$#0.37!842!;4#;#/29!@#3/24>8-.#3!583872523-!

#;-.#3/!:#4!7.48::2!.3!-12!BQ=Z!

{! N3-.D;#8@1.37!2::#4-/!-#!@#3/24>2!-12!;#;6$8-.#3G!!

{! B2>2$#;523-!#:!\8-.#38$!<.48::2!F-48-27J!:#4!-12!

BQ=G!

{! F6;;#4-!-#!929.@8-29!7.48::2!@#3/24>8-.#3K!18L.-8-!

;4#-2@-.#3K!296@8-.#3!839!8084232//!.3.-.8-.>2/!

'7#>243523-K!\<^!839!8@8925.@)%!

A(?"%;./&0/4/"#1*

M2!0#6$9!$.A2!-#!-183A!S84.38!S�3.@#!:#4!124!8//./-83@2%!

V1./!/-69J!08/!:.383@.8$$J!/6;;#4-29!LJ!-12!<.48::2!

=#3/24>8-.#3!?#6398-.#3K!-12!S#18529!L.3!j8J29!

F;2@.2/!=#3/24>8-.#3!?639!839!Y$83A!E84A!j##%!

N/8/$/"(/1*

N=?!(*+(%!=#37#!839!O\!5.$.-84J!8//./-83@2!-#!@#63-248@-!

PQN!.3!<8485L8!\8-.#38$!E84A%!N:4.@83!=#3/24>8-.#3!

?#6398-.#3%!

1--;Zkk000%8:4.@83@#3/24>8-.#3%#47k(*+(*&(&(&`*k@#3/

24>8-.#3D320/D/2@-.#3k@#37#D839D63D5.$.-84JD;4#>.92D

8//./-83@2D-#D@#63-248@-D$48D.3D78485L8D38-.#38$D;84A!

'N@@2//29!o!C6$J!(*+()%!

N:4.@83!E84A/!(*+(%!?.>2!7.48::2!/6@@2//:6$$J!@#$$8429!.3!

<8485L8%!1--;Zkk000%8:4.@83D

;84A/%#47k\20/|c*|?.>2�7.48::2�/6@@2//:6$$J�@#$$8429�.3

�<8485L8%1-5$!'N@@2//29!`!C6$J!(*+()%!

N56L2K!\%C%K!N3-#3�3#>�K!S%!839!T.$$583DF5.-1K!f%!(**o%!

<.48::2/!#:!-12!<8485L8!\8-.#38$!E84AK!B25#@48-.@!

Q2;6L$.@!#:!=#37#%!!"#$%%$!c'+)Z!pD+*%!

=63$.::2K!F%!(*+*8%!N!4#89!$2//!-48>2$$29%!

1--;Zkk000%$2./6420122$/%@#%a8k#6-8L#6-k#64428924/k8D

4#89D$2//D-48>2$$29k!'N@@2//29!&!C6$J!(*+()%!

=63$.::2K!F%!(*+*L%!V12!;4.@2!#:!;4#-2@-.#3%!N:4.@8!

<2#748;1.@K!\#>25L24!29.-.#3!;!+pD(*%!

B877K!N%,%!+o&(%!V12!9./-4.L6-.#3!#:!-12!7.48::2!.3!N:4.@8%!

F@1##$!#:!<48968-2!F-69.2/K!O3.>24/.-J!#:!M8-24$##K!

M8-24$##K!^3-84.#K!=83898%!

B2!S#4#92K!R%K!T.$$583!F5.-1K!f%K!\.@1#$8/K!N%K!\98JK!N%!

839!P.A837#K!S%!(***%!V12!/;8-.8$!@#442$8-2/!#:!0.$9$.:2!

9./-4.L6-.#3!84#639!<8485L8!\8-.#38$!E84AK!B25#@48-.@!

Q2;6L$.@!#:!-12!=#37#%!,3-2438-.#38$!C#6438$!#:!Q25#-2!

F23/.37!(+'+d)Z!(&&`D(&pc%!

B2!F82724K!T%!+o`p%!RU;$#48-.#3!96!E84@!\8-.#38$!92!$8!

<8485L8%!?8/@!o%!R@#$#7.2!2-!L.#$#7.2!92/!74839/!

5855.:242/K!Y46U2$$2/%!!

R8/-K!Q%!+ooo%!N:4.@83!N3-2$#;2!B8-8L8/2!+oop%!,O=\kFF=!

N3-2$#;2!F;2@.8$./-!<4#6;%!,O=\K!<$839K!F0.-/24$839!839!

=85L4.972K!Of%!

R5/$.2K!Q%T%K!Q2.9K!=%!839!V2$$#K!C%!(**&%!Q2;#4-!#3!-12!

9.::2423-!-8472-!/;2@.2/!@#63-29!839!2>.923@2!#:!;#8@1.37!

8@-.>.-J!42@#4929!964.37!824.8$!839!74#639!/64>2J/!

63924-8A23!.3!F#6-1243!<8485L8!\8-.#38$!E84A!839!

89X#.3.37!B#58.32!92!=18//2!<8378$8!38!Y#9.#%!f.3/18/8Z!

,==\!k!NE?!k!N:QF<!k!O\RF=^%!

! !
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?2332//JK!C%!(**p%!N3!#>24>.20!#:!!"#$%%$74$:()/*$#2$)".!

-8U#3#5JK!9./-4.L6-.#3!839!@#3/24>8-.#3!/-8-6/K!0.-1!8!

\85.L.83!@#5;848-.>2!839!:#@6/!#3!-12!f63232!Q27.#3%!

C#6438$!\85.L.8!M.//23/@18:-$.@12!<2/2$$/@18:-k\85.L.8!

F@.23-:.@!F#@.2-J!`&'+l`p)Z!+D+&%!

T8//83.3K!N%K!Q#;.W62-!N%K!<#645839K!N%P%K!=1849#332-K!Y%!

839!Q.7#6$2-K!C%!(**l%!S.-#@1#394.8$!B\N!>84.8L.$.-J!.3!

!"#$%%$74$:()/*$#2$)".Z!@#3/2W623@2/!:#4!-8U#3#5JK!

;1J$#72#748;1J!839!@#3/24>8-.#3!#:!7.48::2/!.3!M2/-!839!

@23-48$!N:4.@8%!=#5;-2/!Q2396/!Y.#$#7.2/!cc*Z!(&`D(ld%!

T.$$583!F5.-1K!f%K!V/1.A8J8K!E%K!\98JK!C%N%!839!M8-A.3K!C%!

(**c8%!E#8@1.37!6;/6472!.3!<8485L8!\8-.#38$!E84AK!

B25#@48-.@!Q2;6L$.@!#:!-12!=#37#%!E8@1J9245!c`Z!+d&D

+`*%!

T.$$583!F5.-1K!f%K!F5.-1K!?%K!N56L2K!\%C%K!N-8$.8K!S%K!

V/1.A8J8K!E%!839!E83a.858K!<%!(**cL%!<23248$!824.8$!

@#63-/!+oopK!(***K!(**(!b!(**c!839!2>8$68-.#3!#:!-12!

2::2@-/!#:!-12!@.>.$!084/!#3!-12!2@#/J/-25%!<8485L8!

E4#X2@-!Q2;#4-%!O3;6L$./129!42;#4-%!

,==\kjFPk?jFkOF?MFk,Q?%!

T.$$583!F5.-1K!f%!(**d%!E#8@1.37!2/@8$8-2/!.3!<8485L8!

\8-.#38$!E84A%!V12!T#43!\20/$2--24!"#$652!(**d!F;4.37K!

;;%!+&D+l%!

T.$$583!F5.-1K!f%!839!\98JK!C%N%!(**`%!E#/-D084!2::2@-/!#3!

-12!41.3#/!839!2$2;183-/!#:!<8485L8!\8-.#38$!E84A%!

E8@1J9245!coZ!+*&D++*%!

,Q<%!(**l%!F#6-1243!F6983!23>.4#3523-8$!-1428-/!839!

#;;#4-63.-.2/!8//2//523-Z!Y.#9.>24/.-J!839!-4#;.@8$!:#42/-!

8//2//523-%!E42;8429!LJ!-12!,3-2438-.#38$!Q2/#64@2!

<4#6;!:#4!-12!OFN,B%!M8/1.37-#3K!B=K!OFN%!

,O=\!(*+(%!V12!,O=\!Q29!P./-!#:!V1428-2329!F;2@.2/%!

"24/.#3!(*+(%+%!1--;Zkk000%.6@3429$./-%#47!B#03$#8929!

#3!(d!N676/-!(*+(%!

Q\M!(*+(%!Q89.#!\2-124$839/!M#4$90.92%!PQN!42L2$/!

8--8@A!BQ!=#37#!;84A!76849/%!

1--;Zkk000%430%3$k8:4.@8kL6$$2-.3k$48D42L2$/D8--8@AD94D

@#37#D;84AD76849/!'N@@2//29!o!C6$J!(*+()%!

F5.-1K!?%!839!T.$$583!F5.-1K!f%!(***%!F65584J!42;#4-!

+oolD(***Z!<8485L8!\8-.#38$!E84A!E4#X2@-%!O3;6L$./129!

42;#4-%!

"24/@16423K!C%!+ol`%!M.$9$.:2!.3!j8�42%!^4JU!+cZ!+doD+&c%!

+)#-#)%"*

S848./K!N%C%K!?2332//JK!F%!b!?2332//JK!C%!(*+(%!=#63-4J!

E4#:.$2Z!N!48;.9!8//2//523-!#:!-12!7.48::2!@#3/24>8-.#3!

/-8-6/!.3!-12!B25#@48-.@!Q2;6L$.@!#:!-12!=#37#%!<.48::2!

=#3/24>8-.#3!?#6398-.#3K!M.391#2AK!\85.L.8%!

=#3-8@-Z!

N394.!S848./!

8394.i7.48::2@#3/24>8-.#3%#47!



!"#$%%$!"#$%!&'()!(*+(!
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! !

+l!

!

O/0K.)8#)"0H*A*"/;*8)0,#)"0*1#<./*&%('4/"#/&*-4%"0*

9-1-)*-"&*N/#)('.-#/&*0)$-88/*

M1.$2!0#4A.37!#3!-12.4!;1#-#748;1.@!L##A!8L#6-!7.48::2K!

<.48::2!Q2:$2@-.#3/!'O3.>24/.-J!#:!=8$.:#43.8!E42//K!.3!;42//!

:#4!(*+c)K!0.$9$.:2!;1#-#748;124!f84$!N55833!839!86-1#4!

B8$2!E2-24/#3!:.4/-!/80K!85#37!58$2!S8/8.!7.48::2/!.3!-12!

S8/8.!S848K!8!/-48372!L218>.#64!-18-!-12J!@8$$29!H$27D

$.:-.37I%!V1./!/225/!-#!L2!8!:#45!#:!/;844.37!#4!:.71-.37!

85#37!58$2/DD8!A.39!#:!7.48::2!X6.X.-/6!01242!#32!58$2!

8--25;-/!-#!63L8$83@2!839!-#;;$2!-12!#-124!0.-1!8!

/64;4./2!$.:-!839!-0./-!#:!-12!$27%!,-!8;;284/!-18-!-12!

L218>.#64!18/!3#-!;42>.#6/$J!L223!;1#-#748;129!#4!

04.--23!8L#6-%!f84$!N55833!/6L/2W623-$J!;1#-#748;129!

/.5.$84!$27D$.:-.37!L218>.#4!85#37!42-.@6$8-29!7.48::2/!.3!

F85L646%!',5872/!LJ!f84$!N55833)!

!

*

+'$)%'1*)"()&/"#*%8*-*&/-&*0)$-88/*

N!@64.#6/!.3@.923-!#:!8!92@28/29!7.48::2!18/!42#;2329!-12!

W62/-.#3!#:!012-124!83.58$/!5#643!-12.4!9289%!j##$#7./-/!

18>2!0.-32//29!8!7.48::2!5#-124!.3>2/-.78-.37!839!42:6/.37!

-#!$28>2!-12!L#9J!#:!124!9289!@8$:K!-12!-1.49!/6@1!.3@.923-!

#3!42@#49%!

^-124!/#@.8$!83.58$/!/6@1!8/!2$2;183-/!839!@1.5;83a22/!

842!A3#03!-#!.3>2/-.78-2!-12.4!9289K!2/;2@.8$$J!-12!L#9.2/!

#:!-12.4!@$#/2!42$8-.>2/%!F6@1!L218>.#64!48./2/!-12!;4#/;2@-!

-18-!83.58$/!18>2!8!�523-8$!5#92$�!#:!928-1%!B2-8.$/!#:!

-12!$8-2/-!.3@.923-!842!;6L$./129!.3!-12!N:4.@83!C#6438$!#:!

R@#$#7J%!

j##$#7./-!E4#:2//#4!?429!Y24@#>.-@1!/-69.2/!#3!L218$:!#:!

-12!E4.58-2!Q2/284@1!,3/-.-6-2!839!M.$9$.:2!Q2/284@1!

=23-42!8-!fJ#-#!O3.>24/.-JK!C8;83!839!-12!<.48::2!

=#3/24>8-.#3!?#6398-.#3K!L8/29!.3!E64$2JK!F6442JK!Of%!

M1.$2!-48@A.37!V1#43.@4#:-e/!7.48::2/!.3!-12!F#6-1!P683708!

\8-.#38$!E84AK!j85L.8K!E4#:!Y24@#>.-@1!0.-32//29!8!:258$2!

7.48::2!/;$8J!124!$27/!839!L239!9#03!-#!124!320L#43K!L6-!

9289!@8$:%!F12!/;23-!/2>248$!5.36-2/!$.@A.37!-12!@8$:K!

L2:#42!/-839.37!6;4.71-%!F12!-123!42;28-29!-12!L218>.#64!

8!:20!-.52/K!/;239.37!5#42!-183!-0#!1#64/!.3!-#-8$!

.3>2/-.78-.37!-12!L#9J!#:!124!$#/-!#::/;4.37%!V12!L218>.#64!

./!/-4.A.37!:#4!8!365L24!#:!428/#3/%!?258$2/!7.48::2/!4842$J!

/;239!83J!-.52!8$#32K!J2-!-1./!.39.>.968$!/;23-!1#64/!0.-1!

124!9289!@8$:!808J!:4#5!#-124!:258$2/%!<.48::2/!4842$J!

/;$8J!-12.4!$27/!-#!L239!9#03K!8;84-!:4#5!0123!-#!94.3A!#4!

:229%!N39!8;84-!:4#5!-0#!#-124!/.5.$84!.3@.923@2/K!7.48::2/!

18>2!3#-!L223!/223!.3-23/.>2$J!.3>2/-.78-.37!-12.4!9289%!

�V12!58-2438$!428@-.#3!-#!124!9289!#::/;4.37!08/!3#-!8/!

;4#$#3729!8/!-18-!/1#03!LJ!N:4.@83!2$2;183-/K�!E4#:!

Y24@#>.-@1!04.-2/!.3!-12!X#6438$%!

R$2;183-/!839!@1.5;83a22/K!01.@1!L#-1!$.>2!.3!1.71$J!

/#@.8$!74#6;/K!18>2!L223!/223!8;;8423-$J!5#643.37!-12!

$#//!#:!-12.4!A.39%!R$2;183-/!L2@#52!87.-8-29!0123!8!

525L24!#:!-12!1249!9.2/K!.3>2/-.78-2!9289!@#3/;2@.:.@/!

839!#:-23!76849!-12!L#9.2/%!=1.5;/!839!/36LD3#/29!

5#3A2J/!18>2!L223!42@#4929!@844J.37!9289!#::/;4.37K!

#:-23!@844J.37!#$924!L8L.2/!:#4!$#3724%!Y6-!.-!./!0#4-1!

3#-.37K!E4#:!Y24@#>.-@1!/8J/K!-18-!-1242!8$/#!8;;284/!-#!L2!

8!7489.23-!.3!-12!08J!7.48::2/!428@-!-#!-12.4!9289%!^:!-12!

-1422!.3@.923-/!/#!:84!42@#4929K!#32!:258$2!7.48::2!/;23-!

:#64!98J/!8$#37/.92!-12!9289!L#9J!#:!124!#$924!@8$:%!V18-!

-##A!;$8@2!.3!(*+*!.3!-12!F#J/85L6!=#3/24>83@J!.3!f23J8K!

96LL29!�V12!@64.#6/!.3@.923-!#:!-12!7.48::2!.3!-12!3.71-%�!

V1242K!L.#$#7./-!j#2!S6$$24!#L/24>29!8!Q#-1/@1.$9e/!7.48::2!

/-839!76849!#>24!124!#32!5#3-1!#$9!@8$:!-18-!189!X6/-!

9.29%!F2>23-223!#-124!:258$2!7.48::2/!/644#63929!-12!

L#9J!8-!>84.#6/!-.52/!964.37!-12!:#64!98J/%!

V8$$!V8$2/!

!
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,3!-12!.3@.923-!.3!j85L.8K!0.-32//29!$8-2!$8/-!J284!LJ!E4#:!

Y24@#>.-@1K!-12!V1#43.@4#:-e/!7.48::2!/;23-!-0#!1#64/!0.-1!

124!8;;8423-$J!/-.$$L#43!#::/;4.37%!V12!:.38$!.3@.923-!

#@@64429!.3!(*++K!0123!8!1249!#:!\85.L.83!7.48::2/!

/-#;;29!-#!.3/;2@-!8!/.-2!01242!8!J#637!:258$2!7.48::2!

189!9.29!-1422!022A/!284$.24%!N!58$2!7.48::2!/-#;;29!

08$A.37K!/;$8J29!1./!$27/!839!/3.::29!8-!-12!74#639%!?#64!

#-124!1249!525L24/!.3>2/-.78-29!-12!/.-2!.3!-12!/852!

08J%!T#02>24K!01.$2!-12!L218>.#64!#:!2$2;183-/!839!

;4.58-2/!18/!L223!6/29!-#!/6772/-!-18-!/#52!58558$/!

842!@8;8L$2!#:!@#3@2;-68$./.37!928-1K!E4#:!Y24@#>.-@1!

4258.3/!@86-.#6/%!V12!.3@.923-/!@$284$J!/1#0!-18-!7.48::2!

5#-124/!L#39!0.-1!-12.4!@8$>2/!.3!8!5#42!;4#3#63@29!08J!

-183!428$./29K!12!/8J/%!Y6-!-12!.5;#4-83@2!#:!-12!

9./@#>24J!58J!8$/#!$.2!5#42!.3!-18-!.-!0.923/!-12!365L24!

#:!/;2@.2/!-18-!428@-!0123!42$8-.>2/!#4!525L24/!#:!-12.4!

#03!A.39!9.2%!^3$J!LJ!@#$$2@-.37!2>.923@2!:4#5!8!48372!#:!

/;2@.2/!@83!/@.23-./-/!L27.3!-#!.3>2/-.78-2!012-124!

83.58$/!9#!5#643K!839!0123!.3!2>#$6-.#3!-12!-48.-!

8;;28429%!

P$--7A$)Q(#?7BBR7F$-0#(7@2"-/#'76+".7$#-"4)(7&$.7#(*#",-(27

%#/:7+--*DSS&&&'114'4/'0QS,$-0#(SKTUKVJWV7

7)$-88/KJ%<*)"*I%'#,*A8$)(-*

V12!7.48::2DL#J!18/!42/6442@-29!-12!-489.-.#3!#:!1./!Y4.-./1!

83@2/-#4!D!:#4!Q,B,\<!7.48::2/%!P.>.37!.3!8!F#6-1!N:4.@83!

:845!78>2!+lDJ284D#$9!F1839#4!P8423-J!-12!#;;#4-63.-J!-#!

48./2!@6-2!L8LJ!7.48::2K!S848!01#!189!L223!/89$J!

8L839#329!LJ!124!;8423-/%!

!

E.@-642/!8$/#!/1#0!F1839#4!L2.37!7422-29!LJ!1./!/2@#39!

7.48::2!;2-!8/!12!844.>2/!1#52!.3!1./!@84!]!+p!:##-D-8$$!896$-!

E649J%!F1839#4!839!E649J!2>23!23X#J!83!#6-9##4!

L428A:8/-!-#72-124K!0.-1!F1839#4!42$8U.37!01.$2!E649J!

28-/!1./!:8>#64.-2!/38@A!D!>272-8L$2!;2$$2-/!D!:4#5!1./!1839%!

F1839#4e/!<428-!O3@$2!V244J!08/!8!@.4@6/!;24:#4524!.3!-12!

+o`*e/!=1.;;24:.2$9K!T24-:#49/1.42!839!-12!#3$J!;24/#3!

A3#03!8-!-12!-.52!-#!18>2!-12!8L.$.-J!-#!4.92!8!7.48::2%!

!

!

!

\#0!:#$$#0.37!.3!1./!Y4.-./1!83@2/-#4e/!:##-/-2;/K!-12!

F#6-1!N:4.@83!$89K!01#!$.>2/!8-!-12!P.#3!E84A!3284!

C#18332/L647K!./!-48.3.37!1.5/2$:!839!1./!7.48::2!L2/-!

:4.239!-#!;24:#45!-12!:28-!#:!8!16583!4.9.37!8!7.48::2!.3!

018-!@#6$9!L2!-12!:.4/-!-.52!.3!723248-.#3/%!

!

6+".7$#-"4)(7&$.7#(*#",-(27%#/:7

+--*DSS(,3)".+'4,-5'4,SIJKIJTKUSKJWTXW'.+-:)!
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F%4/*-#*.-1#*

,3!-12!N676/-!(*++!.//62!#:!N:4.@8!<2#748;1.@!02!-#$9!J#6!

8L#6-!83!#@-2-!#:!7.48::2/!-18-!/8.$29!8@4#//!f23J8I/!P8A2!

L84.37#!-#!8!320!1#52%!,-!08/!8!/-#4J!-18-!-#6@129!-12!

1284-/!#:!583J!428924/K!/#!02!8/A29!.-/!86-1#4K!j#2!

S6$$24K!-#!7.>2!6/!83!6;98-2!#3!1#0!-12/2!723-$2!83.58$/!

842!;4#742//.37%!

V12!/1#42/!#:!P8A2!Y84.37#!0242!#3@2!-12!83@2/-48$!1#52!

#:!-12!Q#-1/@1.$9I/!7.48::2!]!.39229K!-12!/6L/;2@.2/!08/!

;42>.#6/$J!A3#03!8/!-12!Y84.37#!7.48::2%!M123!2.71-!#:!

-12/2!83.58$/!0242!/1.;;29!8@4#//!-12!$8A2!-#!Q6A#!

=#3/24>83@J!.3!?2L4684J!(*++K!.-!08/!1#;29!-12J!0#6$9!

42/2--$2!83!8428!-12.4!;4292@2//#4/!189!#3@2!4#8529%!F#!

1#0!842!-12/2!;.#3224/!:84.37_!

N$$!2.71-!7.48::2/!/2--$29!W6.@A$J!.3-#!-12.4!320!

/644#639.37/K!8;;8423-$J!63;24-64L29!LJ!-12!$#37!

X#6432J%!N-!:.4/-!-12J!/-6@A!-#72-124!.3!-0#!74#6;/!#:!:#64!

]!.3-242/-.37$JK!-12!/852!74#6;/!.3!01.@1!-12J!189!@4#//29!

-12!$8A2%!V1242!@#6$9!L2!8!365L24!#:!428/#3/!:#4!-1./K!L6-!

583J!;2#;$2!$.A2!-#!L2$.2>2!-18-!8!/-4#37!L#39!92>2$#;29!

L2-0223!/1.;58-2/%!N$5#/-!-0#!J284/!$8-24!-12!L#39!

8;;284/!-#!18>2!9.//#$>29!839!-12!2.71-!3#0!.3-245.37$2!

:422$J!0.-1!#32!83#-124!839!7#!8L#6-!9#.37!-J;.@8$$J!

7.48::2!-1.37/Z!L4#0/.37!#3!-422/K!465.38-.37!.3!-12!

/63/1.32!839!083924.37!84#639!$##A.37!748@2:6$%!

N/!8!42;42/23-8-.>2!#:!-12!<.48::2!=#3/24>8-.#3!

?#6398-.#3K!01.@1!8.5/!-#!;4#-2@-!839!@#3/24>2!8$$!7.48::2!

/6L/;2@.2/!8@4#//!N:4.@8K!,!85!A22;.37!8!@$#/2!2J2!#3!

-12/2!Y84.37#!7.48::2/%!O3L2A3#03!-#!-125K!-12J!1#$9!-12!

A2J!-#!-12!/6L/;2@.2/I!1#52@#5.37%!,-I/!W6.-2!8!

42/;#3/.L.$.-J!:#4!/6@1!@8$5K!723-$2!839!638//65.37!

@428-642/K!L6-!8$4289J!-12J!842!#3!-48@A!]!-0#!#:!-12!

:258$2/!842!;427383-[!

9/(7P0))(#?7Y/-+.4+")2M.7!"#$%%(7<#/N(4-7Z7!RH'76+".7$#-"4)(7

&$.7#(*#",-(27%#/:7G%#"4$7!(/3#$*+"4?7[(4(:1(#7IJKI'7

I%'#,*I'&-"P1*/./3,-"#1*8-(/*/6#)"(#)%"H*/63/$#1*

N!;.@-642!42$28/29!LJ!-12!M.$9$.:2!=#3/24>8-.#3!F#@.2-J!

/1#0/!8!1249!#:!7.48::2!4633.37!-14#671!-12!Y839.7$.#!

\8-.#38$!;84A!.3!(*++%!R$2;183-K!7.48::2!839!a2L48!.3!-12!

0#4$9e/!3202/-!38-.#3!F#6-1!F6983!@#6$9!/##3!L2!2U-.3@-!

962!-#!485;83-!;#8@1.37!839!-48::.@A.37K!@#3/24>8-.#3!

2U;24-/!084329!V62/98J%!

R$2;183-K!7.48::2!839!a2L48!.3!-12!0#4$9e/!3202/-!38-.#3!

F#6-1!F6983!@#6$9!/##3!L2!2U-.3@-!962!-#!485;83-!

;#8@1.37!839!-48::.@A.37K!@#3/24>8-.#3!2U;24-/!084329!

V62/98J%!,4#3.@8$$JK!83.58$/!.3!F#6-1!F6983e/!>8/-!

0.$92432//2/!189!L223!$8472$J!;4#-2@-29!LJ!8$5#/-!:.>2!

92@892/!#:!@.>.$!084K!92/;.-2!;#8@1.37!LJ!42L2$/%!V12!084!

/-.:$29!92>2$#;523-!839!;42/24>29!-12!$8472/-!.3-8@-!

/8>83381!.3!R8/-!N:4.@8K!8@@#49.37!-#!-12!O3.-29!F-8-2/D

L8/29!M.$9$.:2!=#3/24>8-.#3!F#@.2-J!'M=F)%!Y6-!084!8$/#!

$2:-!-12!:$297$.37!38-.#3!808/1!0.-1!763/K!839!.3!-12!J284/!

/.3@2!8!(**`!;28@2!928$K!.3@428/.37$J!#4783./29!84529!

74#6;/!842!-48::.@A.37!.>#4J!839!A.$$.37!83.58$/!:#4!:##9%!

!

V12!2$2;183-!;#;6$8-.#3K!2/-.58-29!8-!+c*K***!.3!+op&K!

18/!@48/129!-#!`K***!.:!F#6-1!F6983!./!�$6@AJ�K!M=F!

9.42@-#4!.3!F#6-1!F6983!E86$!R$A83!-#$9!42;#4-24/%!�M.-1.3!

-12!32U-!:.>2!J284/K!-12J!@#6$9!@#5;$2-2$J!L2!7#32!0.-1!

-12!@64423-!48-2/!#:!;#8@1.37K�!R$A83!/8.9K!899.37!-18-!

2>23!/2@64.-J!:#4@2/!842!�.3>#$>29!.3!-48::.@A.37%�!

F#6-1!F6983e/!83.58$!5.748-.#3!./!#32!#:!-12!$8472/-!.3!

N:4.@8K!;#-23-.8$$J!-#;;.37!.3!/.a2!2>23!-12!0#4$9!:85#6/!

S88/8.!S848!839!F242372-.!5.748-.#3/!L2-0223!V83a83.8!

839!f23J8K!M=F!/8.9%!Y6-!-12!0.$9$.:2!:8@2/!58X#4!

@18$$2372/%!�^-124!/;2@.2/!/6@1!8/!-12!a2L48!58J!8$4289J!

L2!7#32K!-12!41.3#!./!;4#L8L$J!8$4289J!7#32K!7.48::2/!842!

#3!-12!08J!#6-K!/#!@#5524@.8$!L6/1!528-!8$/#!3229/!-#!

L2!L4#671-!63924!@#3-4#$�K!R$A83!89929%!Y6-!8!$8@A!#:!$80/!

839!028A!.3/-.-6-.#3/!;42>23-!;#8@124/!839!-48::.@A24/!

01#!842!@8671-!:4#5!L2.37!L4#671-!-#!L##A%!�M2!18>2!

8;;42123929!/#!583J!;#8@124/K!@8671-!429!183929!%%%!L6-!

L2@86/2!#:!-1./!$278$!>8@665!.-!./!>24J!9.::.@6$-!-#!

;4#/2@6-2!-125�K!/8.9!<8L4.2$!=1837/#3!=1837K!-12!

@#63-4Je/!0.$9$.:2K!@#3/24>8-.#3!839!-#64./5!5.3./-24%!

6+".7$#-"4)(7&$.7#(*#",-(27%#/:7

+--*DSS&&&'%#$,4(I\'4/:S(,SIJKIKIJ\]./0-+].02$,.]

()(*+$,-.]%$4(](^-",4-"/,](^*(#-.7

7)$-88/1*)"*Q%%1*4-<*.-(?*/"%'0,*8-#*8%$*(%.&*

;/-#,/$H*/63/$#1*

<.48::2/!/1#6$9!3#-!L2!A2;-!.3!@#$924!@$.58-2/!L2@86/2!

-12J!58J!$8@A!23#671!:8-!-#!/-8J!0845K!/#52!2U;24-/!/8.9!

8/!-12!$8-2/-!928-1!#:!8!7.48::2!8-!-12!<428-24!"83@#6>24!

j##!$29!-#!83!#6-@4J!:4#5!83.58$!74#6;/%!

C8:84.K!8!+(DJ284D#$9!7.48::2K!08/!:#639!9289!.3!1./!128-29!

L843!F6398J!5#43.37%!T2!08/!-12!-1.49!7.48::2!-#!9.2!.3!

-12!;8/-!J284!8-!-12!a##!.3!N$92474#>2%!P8/-!\#>25L24K!8!

(cDJ284D#$9!:258$2!7.48::2!38529!R$281!9.29!X6/-!-1422!



!"#$%%$!"#$%!&'()!(*+(!

!

! !

(*!

!

98J/!8:-24!124!#3$J!#::/;4.37K!-1422DJ284D#$9!N54J3%!V12!

Y=!FE=N!/8.9!V62/98J!.-!0.$$!.3>2/-.78-2%!^3$J!#32!7.48::2!

�!:.>2DJ284D#$9!E#5;J!�!./!$2:-!8-!-12!a##%!,-!./!-##!284$J!

-#!9480!@#3@$6/.#3/!8L#6-!1#0!C8:84.!9.29K!L6-!/#52!

2U;24-/!842!@#3@24329!-18-!@#$9!028-124!@#5;#63929!LJ!

9.2-84J!.//62/!58J!18>2!L223!8!:8@-#4%!

?#4!J284/K!/@.23-./-/!18>2!L223!/-65;29!LJ!-12!/69923!

928-1/!#:!7.48::2/!8-!a##/%!Y6-!8!42@23-!/-69J!18/!$.3A29!

-12!928-1/!-#!@#$9!028-124!839!8!$8@A!#:!:8-K!/8.9!B4%!N332!

B887K!8!a##$#7./-!8-!-12!O3.>24/.-J!#:!M8-24$##!01#!18/!

04.--23!/2>248$!L##A/!#3!7.48::2/!839!/;23-!8!J284!.3!

N:4.@8!/-69J.37!-125!.3!-12.4!38-648$!18L.-8-%!B887!/8.9!-12!

58.3!;4#L$25!./!-18-!7.48::2/!842!6/29!-#!L4#0/.37!8$$!98J!

#3!-12!$28>2/!#:!-12!-8$$!839!/;.3J!8@8@.8!-422%!N3!896$-!

7.48::2!@83!-J;.@8$$J!28-!6;!-#!cd!A.$#7485/!#:!-12!$28>2/!.3!

8!98J%!F12!3#-29!-18-!583J!a##/!842!638L$2!-#!;4#>.92!

23#671!#:!-1#/2!$28>2/!839!#:-23!5.U!-12!9.2-!#:!-12.4!

7.48::2/!0.-1!18J!#4!#-124!83.58$!:229%!N/!8!42/6$-K!7.48::2/!

-123!$8@A!-12!L8$83@2!#:!36-4.23-/K!.3@$69.37!@8$@.65!839!

;1#/;1#4#6/K!322929!-#!@428-2!23#671!:8-!-#!/64>.>2!.3!

-12!@#$9!028-124K!/12!/8.9%!F12!/8.9!42/284@124/!0242!

/-69J.37!01J!/225.37$J!128$-1J!7.48::2/!0242!/69923$J!

9J.37!839!@#3@$6929!-18-!-12J!9.93I-!18>2!23#671!:8-!

84#639!-12.4!@2$$/%!m,:!-12J!842!.3!8!@#$9!@$.58-2!-12J!@83!

9.2Kn!/8.9!B887%!N/A29!.:!-12!<428-24!"83@#6>24!j##!

/1#6$9!A22;!7.48::2/!.3!-1./!@##$24!@$.58-2K!B887!/8.9Z!

mE4#L8L$J!3#-%n!

N!\20!j28$839!42;#4-K!;6L$./129!.3!-12!C#6438$!#:!j##!839!

M.$9$.:2!S29.@.32!.3!(**`K!/-69.29!-12!/69923!928-1/!#:!

:.>2!7.48::2/!#>24!2.71-!J284/!8-!-12!N6@A$839!a##%!,-!

@#3@$6929!-18-!8$$!0242!:29!7##9!W683-.-.2/!#:!-12!8@8@.8!

$28>2/K!L6-!-18-!08/!/6;;$2523-29!LJ!8$:8$:8!18J!839!

@#5524@.8$!/6;;$2523-/%!q2-!-12!7.48::2/K!01.@1!8$$!9.29!

.3!-12!0.3-24!5#3-1/K!0242!:#639!0.-1!$#0!:8-!42/24>2/!

964.37!32@4#;/.2/%!V12!86-1#4/!@#3@$6929!-18-!-1242!08/!

8!$.3A!L2-0223!$#0D23247J!42/24>2/!839!1.71D23247J!

925839!.3!@#$924!-25;248-642/K!839!/6772/-29!-18-!$#0!

L$##9!/6784!@#6$9!L2!-12!@86/2!#:!8!/69923!@#$$8;/2%!

N$-1#671!.-!@#6$9!-8A2!/2>248$!022A/!-#!72-!32@4#;/J!

42/6$-/!#3!C8:84.K!E2-24!?4.@A24K!8!/;#A2/583!0.-1!-12!

"83@#6>24!T65832!F#@.2-JK!48./29!@#3@243/!V62/98J!-18-!

-12!42/6$-/!0#6$9K!878.3K!L2!.3@#3@$6/.>2%!mV#!X6/-!/8J!

H02I>2!9#32!8!32@4#;/J!839!.-I/!.3@#3@$6/.>2I!./!3#-!7##9!

23#671Kn!/8.9!?4.@A24%!m'j##!#::.@.8$/)!3229!-#!L2!12$9!

8@@#63-8L$2!839!.:!-12J!@83I-!:.7642!#6-!018-!./!04#37!

-123!-12J!3229!-#!72-!8!/;2@.8$./-!-#!12$;!-125!:.7642!.-!

#6-%n!

^3!V62/98JK!8!/;#A2/0#583!:#4!8!=8389.83!#4783.a8-.#3!

-18-!5#3.-#4/!a##/!@8$$29!#3!-12!<428-24!"83@#6>24!j##!

-#!.5529.8-2$J!-483/:24!E#5;JK!-12!$#32!/64>.>#4K!-#!8!

084524!@$.58-2%!mV12J!842!/#@.8$!83.58$/!839!-12J!

3#458$$J!$.>2!.3!1249/%!N39!-12J!3229!-#!L2!.3!8!084524!

@$.58-2!0.-1!8!$#-!#:!-422/Kn!/8.9!C6$.2!M##9J24K!@85;8.73!

5838724!:#4!j##@12@A!=83898%!F12!/8.9!-12!a##!18/!-4.29!

-#!42@428-2!-12!7.48::2!18L.-8-!L6-!-18-!.-!08/!m/6LD

/-839849Kn!839!/12!847629!-18-!7.48::2/!842!;84-.@6$84$J!

/23/.-.>2!-#!@#$9K!985;!028-124%!

M##9J24!/8.9!-12!a##I/!8476523-!-18-!.-/!7.48::2/!83.58$/!

0242!L#43!.3!@8;-.>.-J!.3!=83898!08/!m4.9.@6$#6/n!L2@86/2!

-12J!842!3#-!9#52/-.@8-29!83.58$/!839!2>#$>29!-#!28-!8!

@24-8.3!9.2-!.3!8!/;2@.:.@!@$.58-2%!m<.48::2/!842!94#;;.37!

9289!$.A2!-1242I/!3#!-#5#44#0%!V1242!18/3I-!L223!

8--23-.#3!-#!-12!.//62%!E2#;$2!;8.9!8--23-.#3!-#!2$2;183-/%!

Y6-!0.-1!7.48::2/!3#!#32!./!3#-.@.37%n!R$2;183-/!839!1.;;#/!

842!8$/#!>6$3248L$2!-#!-12!@#$9!028-124!839!/1#6$9!3#-!L2!

$.>.37!.3!=8389.83!a##/K!89929!M##9J24%!

C#9J!T23924/#3K!8!/;#A2/0#583!:#4!-12!a##K!42:6/29!

V62/98J!-#!42/;#39!-#!W62/-.#3/!.3@$69.37!018-!-12!

7.48::2/!842!:29K!1#0!56@1!/;8@2!-12J!18>2!-#!4#85K!839!

012-124!320!7.48::2/!0.$$!L2!L4#671-!-#!-12!a##%!m,I5!3#-!

428$$J!18;;J!0.-1!J#6!76J/!-#98JKn!/8.9!T23924/#3K!@.-.37!

124!9./;$28/642!0.-1!8!"83@#6>24!F63!;1#-#748;124!

/1#0.37!6;!63833#63@29!/22A.37!-#!-8A2!;1#-#/!#:!-12!

$8/-!7.48::2!839!-12!18L.-8-K!01.$2!3#-.37!#-124!529.8!

/-8J29!808J!V62/98J%!

Y#-1!j##@12@A!839!-12!"83@#6>24!T65832!F#@.2-J!842!

647.37!-12!a##!-#!/-#;!L4229.37!839!.5;#4-.37!2U#-.@!

83.58$/!839!-#!@#3>24-!-12!a##!.3-#!8!@#3/24>8-.#3!:8@.$.-J!

:#4!83.58$/!-18-!842!38-.>2!-#!@##$24!@$.58-2/%V12!Y=!FE=N!

./!.3>2/-.78-.37!-#!92-245.32!012-124!-12!7.48::2!01#!9.29!

F6398J!08/!;4#;24$J!@8429!:#4!8-!-12!a##%!P#4.2!=1#4-JAK!8!

/;#A2/0#583!:#4!-12!Y=!FE=NK!/8.9!-12!#4783.a8-.#3!./!

42>.20.37!-12!/.-68-.#3!-#!58A2!/642!-1242!08/!3#!

327$2@-%!F12!89929!-18-!-12!FE=N!./!8$/#!@12@A.37!-12!

128$-1!#:!-12!a##I/!#32!4258.3.37!7.48::2%!=1#4-JA!/8.9!-12!

.3>2/-.78-.#3!0.$$!42W6.42!42/6$-/!:4#5!C8:84.I/!32@4#;/J%!

<.48::2/!-J;.@8$$J!$.>2!:#4!8L#6-!(`!J284/!.3!-12!0.$9%!

6"%%$,87R#$&%/#2?7_$,4/05(#7C0,'76+".7$#-"4)(7&$.7

#(*#",-(27%#/:7+--*DSS&&&'5$,4/05(#.0,'4/:S-#$5()S7

!"#$%%(.`;//.`)$4Q`(,/03+`4/)2`&($-+(#`(^*(#-.SVXJVX

aVS.-/#8'+-:)7

D$/11*1#-#/4/"#*8$%4*9)")1#$<*%8*L":)$%"4/"#R*

G).&.)8/*-"&*5%'$)14*%"*1'13/"1)%"*%8*,'"#)"0*J<*

STUVR*N/3'J.)(*%8*W%#1;-"-*X*288)(/*%8*#,/*D$/1)&/"#**

N/!08/!@#3:.4529!LJ!T./!RU@2$$23@J!-12!E42/.923-!.3!1./!

42@23-!F-8-2!#:!-12!\8-.#3!N9942//K!<#>243523-!18/!

92@.929!-#!.392:.3.-2$J!/6/;239!@#5524@.8$!163-.37!#:!

0.$9$.:2!.3!;6L$.@!#4!=#3-4#$$29!T63-.37!N428/!8/!:4#5!-12!

+/-!#:!C83684J!(*+d%!!V1./!@#52/!8/!8!428$.a8-.#3!-18-!-12!

/1##-.37!#:!0.$9!7852!;642$J!:#4!/;#4-!839!-4#;1.2/!./!3#!

$#3724!/223!-#!L2!@#5;8-.L$2!0.-1!2.-124!#64!38-.#38$!
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@#55.-523-!-#!@#3/24>2!839!;42/24>2!$#@8$!:8638!#4!-12!

$#37!-245!74#0-1!#:!-12!$#@8$!-#64./5!.396/-4J%!

V1242:#42!839!.3!$.71-!#:!>84.#6/!23W6.4.2/!-18-!18>2!L223!

42@2.>29!:4#5!525L24/!#:!-12!;6L$.@!/.3@2!-12!8L#>2!

833#63@2523-K!-12!:#$$#0.37!/-8-2523-!./!5283-!-#!

;4#>.92!:64-124!L8@A74#639!#3!-12!5#-.>2!839!

.5;$2523-8-.#3!#:!-12!/6/;23/.#3%!

V12!92@./.#3!-#!.5;#/2!-1./!5#48-#4.65!#3!163-.37!08/!

5892!.3!-12!@#3-2U-!#:!8!74#0.37!@#3@243!8L#6-!-12!/184;!

92@$.32!.3!-12!;#;6$8-.#3/!#:!5#/-!#:!-12!0.$9$.:2!/;2@.2/!

-18-!18>2!L223!/6LX2@-!-#!$.@23/29!163-.37%!,:!$2:-!

63@12@A29!-1./!92@$.32!;#/2/!8!7236.32!-1428-!-#!L#-1!-12!

@#3/24>8-.#3!#:!#64!38-648$!124.-872!839!-12!$#37!-245!

128$-1!#:!-12!$#@8$!-#64./-!.396/-4J!01.@1!@64423-$J!483A/!

/2@#39!-#!9.85#39/!.3!-245/!#:!.-/!42>2362!2843.37/%!

Y2/.92/!@#3-4.L6-.37!-#!-12!@#3/24>8-.#3!#:!0.$9$.:2!.-!./!

83-.@.;8-29!-18-K!.3!A22;.37!0.-1!.3-2438-.#38$!-4239/K!-12!

5#48-#4.65!#3!163-.37!0.$$!:64-124!:8@.$.-8-2!-12!

/6/-8.38L$2!74#0-1!#:!-12!-#64./5!/2@-#4K!8/!163-.37!a#32/!

842!@#3>24-29!.3-#!;1#-#748;1.@!8428/%!

,-!58J!L2!3#-29!1242!-18-!01.$2!163-.37!./!8!/28/#38$!

8@-.>.-JK!5283.37!-18-!.-/!@#3-4.L6-.#3!-#!-12!-#64./5!

/2@-#4!839!123@2!38-.#38$!42>2362!18/!8$/#!L223!/28/#38$!

839!5.3.58$K!;1#-#748;1.@!-#64./5!./!@#396@-29!J284!

4#639%!S#42#>24K!;1#-#748;1.@!-#64./5!18/!>.4-68$$J!3#!

;#-23-.8$!:#4!83J!3278-.>2!.5;8@-!#3!$#@8$!0.$9$.:2!

;#;6$8-.#3/!839!123@2!/6/-8.38L$2%!

?.38$$JK!.-!58J!L2!8$/#!3#-29!-18-!<#>243523-e/!92@./.#3!

-#!.392:.3.-2$J!/6/;239!@#5524@.8$!163-.37!LJ!3#3!42$28/2!

#:!83J!83368$!163-.37!W6#-8/K!0.$$!3#-!:#4!-12!-.52!L2.37!

8::2@-!.-/!8L.$.-J!-#!@#3-.362!-#!.//62!/;2@.8$!7852!$.@23@2/!

#3!8!$.5.-29!L8/./!:#4!-489.-.#38$!163-.37!LJ!/#52!$#@8$!

@#5563.-.2/!0.-1.3!92/.738-29!0.$9$.:2!583872523-!

8428/!2-@%!<#>243523-!0.$$!-16/!@#3-.362!-#!8//2//!

.39.>.968$!@8/2/!:#4!/;2@.8$!7852!$.@23/2/%!

c*!\#>25L24!(*+(!

2J1/$:-#)%"H*Y*</-$*%.&*0)$-88/*1'(?.)"0*

N-!f.7.#!M.$9$.:2!=#3/24>83@JK!42/284@124/!42@23-$J!

#L/24>29!-12!:#$$#0.37!.3@.923-Z!Q8/56/K!8!58$2!7.48::2!

8;;4#U.58-2$J!-1422!J284/!#$9K!/-84-29!/6@A$.37!:4#5!^$.>8K!

83!2.71-!J284!#$9!:258$2K!01#!08/!8;;4#U.58-2$J!-02$>2!

5#3-1/!;427383-!8-!-12!-.52!#:!#L/24>8-.#3%!^$.>.8!

8$$#029!Q8/56/!-#!/6@A$2!:#4!8L#6-!#32!5.36-2!L2:#42!

723-$J!;6/1.37!1.5!808J%!Q8/56/!839!^$.>.8!189!L223!

#L/24>29!-#72-124!#3@2!L2:#42%!!

!

!

5/-(,)"0*1%4/*#$)(?1*

M123!#L/24>.37!8!4633.37!7.48::2!.3!V1#43JL6/1!<852!

P#972!.3!F#6-1!N:4.@8K!,-8$.83!=12:!839!N?<N!?.2$9!<6.92!

?86/-#!=.849#!:.38$$J!63924/-##9!01242!1./!:2$$#0!

@#63-4J583!"8$23-.3#!Q#//.!189!$284329!83!.5;#4-83-!

-4.@A!-#!58A2!1.5!/6@1!8!/6@@2//:6$!5#-#4@J@$2!48@24%!Y6-!

/22!:#4!J#64/2$:!�!

!

!!
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B28@#3!?%!>83!MJA!V=!839!F5.-!<\%!(*+(%!P/5(:(,-7

*$--(#,.7$,27":*$4-7/%7!"#$%%(7b!"#$%%$74$:()/*$#2$)".c7/,7

-+(7&//287*)$,-.7/%7$7%(,4(27$#($7",7-+(74(,-#$)7H#((7

C-$-(%!E#/-24!8-!dl
-1
!N3368$!<FFN!=#3742//Z!N9>83@.37!

Q8372$839!R@#$#7J!839!E8/-642!S83872523-!.3!N:4.@8%!+lD

(*k*lk(*+(%!P8372L883K!F#6-1!N:4.@8%!!
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