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.76,/,9.6%!/'7/%(74!.7*!9('*2/%!$,;$%(!)%-%)4!'@!4%)@B(%;2).6,'7=[?=!
d!@""!N.6,'7.)!E'7423%(!E'27/,)A!G,/"1#%,9%#"19H'"641($*,.I%5.%,3"'3*"8%,9%-,/"1#%*.%

?4#*."##%(./%$2"%;',9"##*,.#!KF!>N'-%35%(!KDDD?A!(3(*1(?1"%($!

$669UVVIII=6.)J,7;/2(%=/'=2JV.(6,/)%4V7//W3'*%)4W4%)@W(%;2).6,'7=9*@=!



! C!

925),/.6,'7!'@!3'76$)0!E.4%!T%9'(64!.7*!.7!:772.)!T%9'(6!.7*!6$%!4.7/6,'74!'@!

I,6$*(.I.)!'@!6(.*,7;!9(,-,)%;%4!,7/)2*,7;!6$%!*%7,.)!'@!3%*,.!49./%!6'!'@@%7*%(4="D!!

&%!7'6%!6$.6!6$%!!"#$%&'()$*)"%+"),--"./($*,.!*'%4!7'6!$.-%!(2)%4!6'!/(%.6%!7'(34!

/'74,46%76!I,6$!6$,4!J,7*!'@!.!42//%44@2)!4%)@B(%;2).6'(0!9(';(.3=!

!

:!@(.;,)%!4%)@B(%;2).6,'7!9(';(.3!I,6$!.!)'I!6$(%4$')*!'@!(%\2,(%3%764!$.4!6$%!

'99'4,6%!%@@%/6!'@!.!9(';(.3!),J%!:<:O4=!T%926.5)%!524,7%44%4!9(%@%(!7'7B

,7-')-%3%76!I,6$!I%.J!9(';(.34!5%/.24%!'@!6$%!9'6%76,.)!(,4J4!6'!5(.7*!,3.;%=""!

#$%(%!.(%!3.70!4,;74!6$.6!(%-%.)!.!*04@27/6,'7.)!4%)@B(%;2).6,'7!9(';(.3=!1'(!

%M.39)%A!6$%!X@@,/%!'@!1.,(!#(.*,7;!>X1#?!I.4!4%6!29!27*%(!6$%!1.,(!#(.*,7;!:/6!.7*!

$.4!.!*260!6'!%7/'2(.;%!6(.*%!.44'/,.6,'74!6'!*(.I!29!.7*!.*'96!/'7423%(!/'*%4!'@!

9(./6,/%=!n'I%-%(A!'-%(!6,3%!6$%!,7%@@%/6,-%7%44!'@!/'*%4!'@!9(./6,/%!5%/.3%!

,7/(%.4,7;)0!.99.(%76U!!

!

E'7423%(!.I.(%7%44!I.4!4'3%6,3%4!-%(0!)'IA!/'39),.7/%!I.4!

9.6/$0A!.7*!4'3%!/'*%!49'74'(4!4%%3%*!(%)2/6.76!6'!,39'4%!

3%.7,7;@2)!9%7.)6,%4!I$%7!6$,7;4!I%76!I('7;=!H7!3.70!.(%.4!

/'39).,76!)%-%)4!/'76,72%*!6'!5%!$,;$=!#(.*%(4!I%(%!.)4'!/'7/%(7%*!

6$.6!6$%,(!.*$%(%7/%!6'!.!/'*%!I.4!7'6!I,*%)0!925),/,4%*!.7*!6$.6!

/'464!'@!.*$%(%7/%!926!6$%3!.6!.!/'39%6,6,-%!*,4.*-.76.;%=!#$%(%!I.4!

7'!%@@%/6,-%!3%.74!'@!*,46,7;2,4$,7;!5%6I%%7!%@@%/6,-%!/'*%4!.7*!

6$'4%!9(,3.(,)0!6$%(%!@'(!I,7*'I!*(%44,7;A!7'(!.70!,7/%76,-%!6'!6.J%!

'7!6$%!,*%.4!'@!,76%(%46%*!9.(6,%4!,7!*%4,;7,7;!.7*!%7@'(/,7;!6$%!

/'*%4="K!!

!

#$%!;'-%(73%76!$.4!4,7/%!*%-%)'9%*!.!E'7423%(!E'*%4!:99('-.)!</$%3%!>EE:<?!6'!

.**(%44!6$%4%!,442%4!.7*!6'!%7/'2(.;%!3'(%!(,;'('24!.7*!%@@%/6,-%!/'7423%(!/'*%4=!

EE:<!;,-%4!'@@,/,.)!.99('-.)!6'!-')276.(0!/'7423%(!/'*%4!'@!9(./6,/%!6$.6!3%%6!

/(,6%(,.!4%6!50!6$%!X1#=!#$%!X1#!,7!,64!*'/23%76.6,'7!7'6%4!6$.6!ZY24,7%44%4!

'9%(.6,7;!27*%(!.7!X1#!.99('-%*!/'*%!.(%!),/%74%*!6'!24%!.7*!*,49).0!6$%!X1#!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"D!E/F%.6!F"BFK=!
""!E/F!.6!KL=!
"K!X@@,/%!'@!1.,(!#(.*,7;A!!4#*."##%J"(/"'#2*;%*.%),.#4-"'%;',$")$*,.I%5%/*#)4##*,.%

/,)4-".$%,.%#"19%'"641($*,.%(./%*./4#$'BH1"/%),-;1*(.)"A!j.(/$!KDDdA!.6!FDBF"A!

(3(*1(?1"%($!$669UVVIII='@6=;'-=2JV4$.(%*W'@6V(%9'(64V/'7423%(B

9'),/0V'@6"DCe=9*@P!N.6,'7.)!E'7423%(!E'27/,)A!#4;'(%7'6%!dA!.6!KcBKL=!H7!"ddcA!'@!

6$%!Fe!6(.*%!.44'/,.6,'74!(%49'74,5)%!@'(!'-%(4%%,7;!K"!/'*%4!'@!9(./6,/%A!3'46!

(%9'(6%*!@%I!/'39).,764!.7*!4'3%!4.,*!6$%0!$.*!(%/%,-%*!7'!/'39).,764=!

H7*%9%7*%76!).0!,7-')-%3%76!I.4!(.(%!.7*!6$%(%!I.4!),66)%!%-,*%7/%!6$.6!

/'33,63%764!I%(%!5%,7;!@2)@,))%*!'(!4.7/6,'74!%7@'(/%*=!H7!"ddeA!6$%!X1#!925),4$%*!

,64!'I7!(%9'(6!.7*!/'7/)2*%*!6$.6!6$%!/'*%4!$.*!7'6!3%6!%M9%/6.6,'74U!Z#(.*%!

.44'/,.6,'74!$.-%!*,@@,/2)60!,7!(%/'7/,),7;!6$%!(')%4!'@!9('6%/6,7;!3%35%(4O!,76%(%46!

I,6$!(%;2).6,7;!46.7*.(*4!'@!4%(-,/%!=!=!=!#(.*%!.44'/,.6%4!@./%!*,@@,/2)6!*,4/,9),7.(0!

/'7@),/64A!%49%/,.))0!I$%7!%M92)4,'7!,4!6$%!3.,7!4.7/6,'7!=!=!=!#$%(%!,4!.!(,4J!'@!.!

b)'I%46!/'33'7!*%7'3,7.6'(O!.99('./$!6'!4%66,7;!46.7*.(*4=[!



! c!

:99('-%*!/'*%!)';'!I$,/$!9('-,*%4!/'7423%(4!.!;2.(.76%%!6$.6!6$%!/'*%!$.4!5%%7!

(,;'('24)0!/$%/J%*!.7*!%-.)2.6%*!6'!%742(%!6$.6!,6!I'(J4!,7!9(./6,/%!.7*!*%),-%(!'7!

,64!9('3,4%4=["F!!

!

XY:!4%)@!(%;2).6,'7!/.7!)%.(7!@('3!6$%4%!%M.39)%4=!#$%!XY:!4%)@B(%;2).6'(4!.4423%!

*2.)!(')%4!6'!5'6$!(%9(%4%76!6$%!,76%(%46!'@!6$%,(!3%35%(4!.7*!6'!9('6%/6!9(,-./0!,7!

@2(6$%(,7;!925),/!,76%(%464=!<%)@B(%;2).6'(4!.(%!(%49'74,5)%!@'(!,39)%3%76,7;!6$%!

9(';(.3!526!6$%0!.)4'!$.-%!.!-%46%*!,76%(%46!,7!/'))%/6,7;!.7*!24,7;!9%(4'7.)!

,7@'(3.6,'7="Q!1'(!6$,4!(%.4'7A!6$%!;%7%(.)!925),/!,4!'@6%7!4J%96,/.)!.5'26!6$%!

,7*246(0O4!/'33,63%76!6'!6$%!/'76%76!'@!4%)@B(%;2).6,'7!.7*!,64!%7@'(/%3%76="C!#$,4!

4J%96,/,43!42(('27*,7;!,39.(6,.),60!,442%4!,4!$%,;$6%7%*!I$%7!6$%!,7*246(0!4%)@B

(%;2).6'(A!42/$!.4!42;;%46%*!50!6$%!!"#$%&'()$*)"%+"),--"./($*,.C%,4!(%49'74,5)%!@'(!

%7@'(/%3%76!.7*!,4!,7-')-%*!,7!.*R2*,/.6,7;!*,4926%4!5%6I%%7!/'7423%(4!.7*!,64!

3%35%(4="c!

!

#'!.))%-,.6%!6$,4!5,.4!.7*!;.,7!/'7423%(4O!/'7@,*%7/%!,7!XY:!4%)@B(%;2).6,'7A!6$%!

/'76%76!'@!6$%!4%)@B(%;2).6,'7!Z3246!5%!5.4%*!'7!/)%.(!.7*!,76%)),;,5)%!46.6%3%764!'@!

9(,7/,9)%4!.7*!3%.42(.5)%!46.7*.(*4!=!=!=!I$,/$!.**(%44!(%.)!/'7423%(!/'7/%(74[!

.7*!Z^6_$%!(2)%4!4$'2)*!,*%76,@0!6$%!,76%7*%*!'26/'3%=[!H7*%9%7*%7/%!,4!-,6.)!6'!

;'-%(7.7/%!.7*!%7@'(/%3%76A!,7*%9%7*%7/%U!),J%!6$%!9(,76!.*-%(6,4,7;!,7*246(0A!

/'7423%(A!925),/!,76%(%46!.7*!'6$%(!,7*%9%7*%76!(%9(%4%76.6,-%4!3246!5%!@2))0!

(%9(%4%76%*!'7!6$%!;'-%(7,7;!5'*,%4!.7*!,7!.70!(%*(%44!4/$%3%!6$.6!,7/)2*%4!

(%4')26,'7!'@!*,4926%4!5%6I%%7!3%35%(4!.7*!/'7423%(4=!H7!.**,6,'7A!6(.749.(%7/0!

.7*!.//'276.5,),60!.(%!.)4'!,39'(6.76!6'!9('-,*%!/'7@,*%7/%!.7*!6(246!,7!6$%!

9(';(.3O4!%@@%/6,-%7%44=!:!Z/)%.(A!.//%44,5)%!.7*!I%))B925),/,G%*!/'39).,764!

9('/%*2(%[!4$'2)*!5%!,7!9)./%P!/'39),.7/%!3246!5%!3'7,6'(%*!.7*!925),/,G%*!,7!

9%(,'*,/!(%9'(64!.7*!).46)0A!6$%(%!3246!5%!Z.*%\2.6%A!3%.7,7;@2)!.7*!/'33%(/,.))0!

4,;7,@,/.76!4.7/6,'74!@'(!7'7B'54%(-.7/%=["L!!!

!

#$%!7%M6!4%/6,'74!*%6.,)4!6$%!@.,)2(%!'@!6$%!!"#$%&'()$*)"%+"),--"./($*,.!6'!3%%6!

6$%4%!46.7*.(*4=!

!

! !

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"F!X@@,/%!'@!1.,(!#(.*,7;A!#4;'(%7'6%!"KA!.6!F"=!
"Q!@""%Y8NN8##!p!T::YA!#4;'(%7'6%!cA!.6!"L"!>Z6$%!.99%6,6%!@'(!6$%!/'))%/6,'7!.7*!

9('/%44,7;!'@!;(%.6%(!\2.76,6,%4!.7*!,7/(%.4,7;)0!3'(%!(%@,7%*!609%4!'@!9%(4'7.)!

,7@'(3.6,'7!,4!,7$%(%76!,7!6$%!)';,/!'@!6$%!/.9,6.),46!%76%(9(,4%=[?=!
"C!N.6,'7.)!E'7423%(!E'27/,)A!#4;'(%7'6%!dA!.6!KF!>Z6$%(%!/.7!5%!4J%96,/,43!.5'26!

6$%!/'33,63%76!'@!524,7%44!,76%(%464!6'!/'76%76!'@!^4%)@B_!(%;2).6,'74!.7*!6$%,(!

%7@'(/%3%76=[?P!Y8NN8##!p!T::YA!#4;'(%7'6%!cA!.6!"L"!>#$%!jH#!+(%44!KDDc?!
"c!@""!N.6,'7.)!E'7423%(!E'27/,)A!#4;'(%7'6%!dA!.6!KF=!
"L!E/F%.6!C"BCK=!!



! L!

D??&40%(!9%03#:3;024!'%#!/%#'3#=!$(!3@#!!"#$%&'()$*)"%+"),--"./($*,.!
!

72"%!"#$%&'()$*)"%+"),--"./($*,.A!.4!7'6%*!.5'-%A!*'%4!7'6!%35(./%!/'7423%(!

9(,-./0!.4!.!9'),/0!;'.)=!!H746%.*A!,6!.*-.7/%4!6$%!;'.)4!'@!/'7423%(!6(.749.(%7/0!

.7*!/$',/%=!!1'27*.6,'7.))0A!4%/2(,7;!/'7423%(!9('6%/6,'7!6$('2;$!7'6,/%!,4!@(.2;$6!

I,6$!9('5)%34=!!T%4%.(/$!,7!6$%!S<!4$'I4!6$.6!/'7423%(4!@.)4%)0!5%),%-%!6$.6!6$%!

3%(%!9(%4%7/%!'@!.!9(,-./0!9'),/0!,39),%4!46('7;!9('6%/6,'74!,7!).I="e!!#$24!.!7'6,/%B

5.4%*!.99('./$!I,))!5%!,7$%(%76)0!3,4)%.*,7;!@'(!.!).(;%!7235%(!'@!/'7423%(4A!I$'!

(%.4'7.5)0!5%),%-%!6$.6!7'6,/%4!).5%)%*!Z9(,-./0!9'),/0[!3246!7%/%44.(,)0!,7/)2*%!.!

527*)%!'@!9(,-./0!(,;$64=!

!

]%0!6'!'2(!'5R%/6,'7!6'!6$%!!"#$%&'()$*)"%+"),--"./($*,.!,4!,64!7.(('I!4/'9%!'@!

(%;2).6,7;!ZX7),7%!Y%$.-,'2(.)!:*-%(6,4,7;=[!!H6!,4!7.(('I!,7!6$%!@'))'I,7;!I.04U!

!

• Y0!),3,6,7;!/$',/%!(,;$64!6'!XY:A!,6!7%/%44.(,)0!3%.74!6$.6!.*!7%6I'(J4!/.7!

46,))!6(./J!/'7423%(4!./('44!32)6,9)%!4,6%4!@'(!92(9'4%4!-%(0!4,3,).(!6'!XY:=!!

#$24A!%-%7!,@!'7%!'964!'26A!6$%!-%(0!4.3%!/'39.7,%4!/.7!/'))%/6!6$%!-%(0!

4.3%!,7@'(3.6,'7!'7!24%(4A!4'!)'7;!.4!6$%0!%39)'0!6$%!*.6.!@'(!*,@@%(%76!

92(9'4%4=!

• S4%(4!/.7!5%!6(./J%*!5%$.-,'(.))0!6$('2;$!32)6,9)%!-%/6'(4A!,7/)2*,7;!

6$('2;$!.99),/.6,'74!6$.6!.(%!7'6!5('I4%(4A!42/$!.4!/$.6A!.7*!6$('2;$!'6$%(!

9).6@'(34A!42/$!.4!-,*%'!;.3%!/'74')%4=!!#$24!6$%!*%@,7,6,'7!,4!6''!7.(('I!,7!

),3,6,7;!,64%)@!6'!6(./J,7;!I%5!5%$.-,'(4=!

• #$%!S<!%M9%(,%7/%!,4!,))246(.6,-%!$%(%=!!:@6%(!6$%!N:H!%M9),/,6)0!9('3,4%*!6$.6!

.))!5%$.-,'(.)!6.(;%6,7;!6%/$7')';,%4!I'2)*!5%!Z425R%/6!6'!%\2,-.)%76!

(%\2,(%3%764!@'(!24%(!7'6,/%!.7*!/$',/%A[!6$%!;('29!@.,)%*!6'!,39)%3%76!.!

27,-%(4.)!.7*!9%(4,46%76!'96B'26!3%/$.7,43!6$.6!I'(J4!R246!.4!(%),.5)0!.4!.))!

'@!6(./J,7;!6%/$7')';,%4!/2((%76)0!,7!24%!50!6$%!,7*246(0=!!&$,)%!n#jo!

/''J,%4!.(%!46,))!6$%!3'46!I,*%)0!24%*!6(./J,7;!6%/$7')';0!.-.,).5)%!6'!6$%!

H7*246(0A!,6!,4!I%))B*'/23%76%*!6$.6!.@6%(!0%.(4!'@!,77'-.6,'7A!6$%!,7*246(0!

$.4!*%-%)'9%*!7%I!6%/$7')';,%4!42/$!.4!I%5!5%./'74A!tjoA!<,)-%(),;$6!.7*!

1).4$!/''J,%4A!5('I4%(!@,7;%(9(,764!.7*!n#jo!C"d!,7!'(*%(!6'!,7/(%.4%!6$%!

9%(4,46%7/0!'@!6$%,(!/'7423%(!6(./J,7;!*.6.=KD!Y0!*%-%)'9,7;!7%I%(!6(./J,7;!

6%/$7')';,%4A!6$%!H7*246(0!7'I!$.4!6$%!.5,),60!6'!6(./J!/'7423%(4!'7!3.70!

*,@@%(%76!)%-%)4!,7/)2*,7;!./('44!/'3926%(4A!H76%(7%6!4%(-,/%!9('-,*%(4!.7*!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"e!u'4%9$!#2('I!%6!.)=A!:3%(,/.74!T%R%/6!#.,)'(%*!:*-%(6,4,7;A!<%96%35%(!KDDdA!.6!FA!

.-.,).5)%!.6!$669UVV44(7=/'3V.546(./6h"QLeK"Q!
"d!&+1!T%9'(6!'7!6$%!N:H!+(,7/,9)%4A!9;!"dBKe=!
KD!#.7G,7.!i%;.A!=,/"%72($%7'()K#%D#"'#A%!',8#*.6%&',-;$#%J(8#4*$#A!Nr!#Hj8<A!

X/6'5%(!"DA!KD"DA!(3(*1(?1"%($%

$669UVVIII=706,3%4=/'3VKD"DVDdVK"V6%/$7')';0VK"/''J,%=$63)=!



! e!

%-%7!3'5,)%!*%-,/%4=K"!!H6!,4!7'6!/)%.(!6$.6!6$%!8:<:!46.7*.(*!I,))!.**(%44!6$%!

,7$%(%76!7.(('I7%44!'@!6$%!,7*246(0!'96B'26!3%/$.7,434=!

• E'7/%962.))0A!6$%!*%@,7,6,'7!'@!XY:!,4!%M6(%3%)0!7.(('IA!.7*!6$24!6$%!/$',/%!

(,;$64!),7J%*!6'!,6!.(%!7'6!-%(0!3%.7,7;@2)=!

!

:7!,))246(.6,'7!'@!6$%!).46!9',76!.99%.(4!,7!6$%!*%@,7,6,'74!'@!Z:*!T%9'(6,7;O!.7*!Z:*!

f%),-%(0=[!Z:*!T%9'(6,7;[!.7*!Z:*!f%),-%(0[!,7-')-%!6(./J,7;!24%(4!'-%(!6,3%!.7*!

'-%(!32)6,9)%!I%5!4,6%4!@'(!6$%!92(9'4%!'@!*%),-%(,7;!.*4!.7*!%7;.;,7;!,7!.7.)06,/4=!

#$%4%!./6,-,6,%4!.(%!4'!/'7/%962.))0!/)'4%!6'!XY:A!6$.6!8:<:!$.*!6'!%M/)2*%!XY:!,7!

'(*%(!6'!*%@,7%!6$%3=!!#$.6!,4A!6$%4%!./6,-,6,%4!%44%76,.))0!/.77'6!5%!*,@@%(%76,.6%*!

@('3!XY:=!1'(!6$%!/'7423%(A!6$,4!3%.74!6$.6!6$%!'96B'26!(,;$64!.(%!).(;%)0!,))24'(0=!!

&$.6!,4!5%,7;!%M%396%*!,@!6$%!/'7423%(!%M%(/,4%4!/$',/%!,4!4'!7.(('IA!6$.6!,6!/.77'6!

5%!*%@,7%*!I,6$'26!/.(-,7;!.!43.))!4),/%!'26!'@!42546.76,.))0!4,3,).(!6(./J,7;!

./6,-,6,%4=!

!

:**,6,'7.))0A!6$%!*%@,7,6,'7!'@!$2*'/%;('$B!(%\2,(%4!4'3%!4$.(9%7,7;=!!H6!,4!/'33'7!

9(./6,/%!@'(!925),4$%(4!6'!;,-%!6$,(*!9.(60!7%6I'(J4!4'3%!.5,),60!6'!'9%(.6%!6$%,(!

4,6%4!50!,7/)2*,7;!u.-.</(,96!/'*%!6$.6!.))'I4!6$%!6$,(*!9.(60!7%6I'(J!6'!,746.))!@,(46!

9.(60!/''J,%4!'7!6$%!925),4$%(O4!4,6%=!!#$%!*%@,7,6,'7!4$'2)*!/).(,@0!6$.6!,;"'($"%

(%@%(4!6'!6$%!*.0B6'B*.0!3.,76%7.7/%!'@!6$%!4,6%O4!3.,7!/'76%76A!,7!'(*%(!6'!9(%-%76!

6$,(*!9.(60!.*-%(6,4,7;!7%6I'(J4!6'!/).,3!6$.6!6$%0!6%/$7,/.))0!Z'9%(.6%[!925),4$%(4O!

4,6%4=!

!

&%!@27*.3%76.))0!*,4.;(%%!I,6$!'96B'26!.99('./$%4!6'!XY:=!!N%-%(6$%)%44A!6$%!'96B!

'26!.99('./$%4!,7!6$%!!"#$%&'()$*)"%+"),--"./($*,.!/'2)*!5%!,39('-%*!,7!4%-%(.)!

I.04U!

!!

• :4!9(%4%76%*!,7!+(,7/,9)%!HHA!24%(4!I,))!7'6!$.-%!.!4,7;)%A!27,@,%*!3%/$.7,43!

6'!'96!'26=!!H746%.*A!/'7423%(4!I,))!$.-%!6'!/),/J!'7!9(,-./0!9'),/0!),7J4!'7!

%-%(0!4,7;)%!7%6I'(J!.7*!'96!'26!'7!.!7%6I'(JB50B7%6I'(J!5.4,4=!!#$,4!,4!

/'39)%6%)0!27I'(J.5)%!@'(!/'7423%(4=!!E'74,*%(!6$.6!.!4,7;)%!I%54,6%!4%)),7;!

.*-%(6,4,7;!3.0!$.-%!XY:!@('3!4%-%(.)!*,@@%(%76!7%6I'(J4A!.99%.(,7;!.4!

4%-%(.)!*,@@%(%76!.*4=!!#$%!/'7423%(!I'2)*!$.-%!6'!/),/J!'7!%./$!7'6,/%!

.44'/,.6%*!I,6$!%./$!.*-%(6,4%3%76=!!#$,4!I'2)*!3%.7!6$.6!/'7423%(4!

'96,7;!'26!'7!.7!.*-%(6,4,7;B$%.-0!I%54,6%!I'2)*!$.-%!6'!49%7*!3'(%!6,3%!

(%.*,7;!9'),/,%4!.7*!'96,7;!'26!6$.7!,76%(./6,7;!I,6$!6$%!4,6%O4!/'76%76=!

• #$,(*B9.(60!%7$.7/%*!7'6,/%4!4$'2)*!9('-,*%!.!),7J!6'!.!/%76(.),G%*!)'/.6,'7!

I$%(%!6$%!/'7423%(!/.7!3.J%!/$',/%4!.5'26!.))!XY:A!7'6!R246!XY:!@('3!6$.6!

9.(6,/2).(!.*-%(6,4,7;!/'39.70=!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
K"!1'(!%M.39)%A!.!9.6%76!@,)%*!,7!KDDC!`!N%6I'(J!@'(!3.6/$,7;!.7!.2*,%7/%!I,6$!

*%),-%(.5)%!/'76%76!`!5'.464!6$.6!24%(4!:'2!$#!%#L'440:;'3#=!M;3@!3@#;%!G%0H;?#4!
#A#2!;H!3@#(!@'A#!=#?#3#=!:00F;#4+!'2=!#A#2!;H!3@#(!'%#!&4;2B!=;HH#%#23!
1':@;2#4=!S7,6%*!<6.6%4!+.6%76!:99),/.6,'7!DDCD"ccKFFA!<%/6,'74!BD"ddBDKDDA!
DK"K=!!



! d!

!

835%**%*!,7!6$%!!"#$%&'()$*)"#%+"),--"./($*,.!,4!.!5,7.(0!.99('./$!6'!9(,-./0!

6$.6!/.7!)%.-%!6$%!/'7423%(!/'39)%6%)0!279('6%/6%*!5.4%*!29'7!/$',/%!'(!/'74%76=!!

1'(!,746.7/%A!+(,7/,9)%!HH!/.))4!@'(!%M9),/,6!/'74%76!6'!6$%!.*'96,'7!'@!6%/$7')';,%4!

42/$!.4!5('I4%(!6'')5.(4=!!N'6$,7;!,7!6$%!*'/23%76!/.))4!@'(!6$%4%!6%/$7')';,%4!6'!

5%!/.5,7%*!6$('2;$!9(,-./0B50B*%4,;7!.99('./$%4=!!#$24A!'7/%!%M9),/,6!/'74%76!,4!

;.,7%*A!6$%!/'7423%(!/.7!5%!6(./J%*!'7!.))!I%54,6%4A!%-%7!,@!6$%(%!.(%!.99('./$%4!6'!

),3,6!6$%!9(,-./0!,39./6!'@!42/$!.!*%/,4,'7!>42/$!.4!.7'703,G.6,'7A!6(27/.6,'7!'@!

STo4A!),3,64!'7!*.6.!(%6%76,'7A!),3,64!'7!4%/'7*.(0!24%?!I$,)%!46,))!;,-,7;!6$%!

/'7423%(!6$%!5%7%@,6!'@!6$%!6%/$7')';0=!!#$,4!.))!'(!7'6$,7;!.99('./$!@.,)4!6'!9('6%/6!

/'7423%(4!(%;.(*)%44!'@!6$%!/$',/%4!6$%0!6.J%=!

!

j2/$!'@!6$%!!"#$%&'()$*)"#%+"),--"./($*,.!24%4!6$%!%M$'(6.6'(0!Z4$'2)*[!,746%.*!'@!

6$%!3.7*.6'(0!ZI,))!7'6=[!!1'(!,746.7/%A!,7!+(,7/,9)%!HH!EA!/'39.7,%4!Z4$'2)*!7'6[!

%7;.;%!,7!6%/$7,\2%4!6$.6!/,(/23-%76!24%(!/$',/%=!!<,3,).()0A!/'39.7,%4!Z4$'2)*[!

6.J%!3%.42(%4!6'!.**(%44!6$%4%!9(./6,/%4!.7*!(%@%(!6$%3!6'!.26$'(,6,%4=!!H7!6$%4%!

,746.7/%!.7*!'6$%(4A!6$%!%M$'(6.6'(0!).7;2.;%!4$'2)*!5%!(%9)./%*!I,6$!).7;2.;%!

,7*,/.6,7;!6$.6!/'39),.7/%!,4!3.7*.6'(0A!7'6!'96,'7.)=!!!

!

73%02B#%!/01G?;'2:#!'2=!52H0%:#1#23!9%;2:;G?#4!3@'3!$&;?=!;2!D2=#G#2=#23!
>A#%4;B@3!N;??!8#2#H;3!/024&1#%!'2=!8&4;2#44!D23#%#434C!
!
#$%!6$(%%B9$.4%!/'39).,76!(%4')26,'7!3%/$.7,43!,7!6$%!8:<:!Y%46!+(./6,/%!

T%/'33%7*.6,'7!4%64!6''!$,;$!'@!.!6$(%4$')*!@'(!(%-'/.6,'7!'@!6$%!YKY!4%.)A!*'%4!

7'6!3.7*.6%!.!46(2/62(%!I,6$!,7*%9%7*%76!'-%(4,;$6A!.7*!9('-,*%4!,7.*%\2.6%!

46.6,46,/.)!(%9'(6,7;!(%\2,(%3%764!6'!.))'I!6$%!925),/!6'!3'7,6'(!/'39),.7/%=!

H7*%9%7*%76!4/(26,70!'@!.*-%(6,4%(4!,4!7%/%44.(0!6'!%742(%!/'7423%(4!.(%!7'6!

$.(3%*!50!-,').6,'74!'@!6$%,(!'7),7%!9(,-./0=!#$%!8:<:!Y%46!+(./6,/%!

T%/'33%7*.6,'7!42//%44@2))0!(%/';7,G%4!6$%!,39'(6.7/%!'@!'-%(4,;$6!,7!.!4%)@B

(%;2).6'(0!9(';(.3!I,6$!,64!ZE'39),.7/%!.7*!87@'(/%3%76!q2,*.7/%[!4%/6,'7=!r%6A!

6$%!49%/,@,/!,39)%3%76.6,'7!'@!6$,4!9(,7/,9)%!*'%4!7'6!.*%\2.6%)0!@'46%(!/'7423%(!

6(246!6'!6$%!5%7%@,6!'@!/'39),.76!,7*246(0!3%35%(4=!Y%)'I!I%!*%4/(,5%!$'I!

%7@'(/%3%76!/.7!5%!24%*!.4!.!6'')!6'!5%7%@,6!524,7%44%4!.7*!/'7423%(4=!N%M6A!I%!

.*-.7/%!@,-%!/'7/(%6%!46%94!6'!,39('-%!%7@'(/%3%76!3%.42(%4!,7!6$%!Y%46!+(./6,/%!

T%/'33%7*.6,'7=!

!

5F%:.9,')"-".$%*#%"##".$*(1%$,%?4*1/*.6%),.#4-"'%$'4#$%*.%(%#"19H'"641($,'B%

,'6(.*>($*,.F%

!

<2@@,/,%76!%7@'(/%3%76!3%/$.7,434!.(%!J%0!6'!6$%!%@@,/./0!'@!.7!'7),7%!5%$.-,'(.)!

.*-%(6,4,7;!4%)@B(%;2).6'(0!9(';(.3=KK!:!I%))B@27/6,'7,7;!9(';(.3!(%I.(*4!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
KK!1%*%(.)!#(.*%!E'33,44,'7A!0.1*."%&',9*1*.6I%5%+";,'$%$,%=,.6'"##C%&('$%LC%

+"),--"./($*,.#A!u2)0!KDDDA!$669UVVIII=@6/=;'-V'4VKDDDVDLV'7),7%9('@,),7;=$63A!

>Z#$%!5%*('/J!'@!.70!%@@%/6,-%!4%)@B(%;2).6'(0!'(!)%;,4).6,-%!4/$%3%!,4!%7@'(/%3%76=!

H7!.!4%)@B(%;2).6'(0!/'76%M6A!6$,4!3%.74!6$.6!7%.()0!.))!,7*246(0!3%35%(4!425R%/6!



! "D!

3%35%(4!I$'!/'39)0!I,6$!,64!9(,7/,9)%4!.7*!927,4$%4!6$'4%!I$'!*'!7'6!6'!

,7/%76,-,G%!/'39),.7/%=!Z^+_('6%/6,'7!'@!9(,-./0!@'46%(4!;(%.6%(!6(246!.3'7;!

/'7423%(4!.7*!,4!6$%(%@'(%!.!(%).6,-%)0!,7%M9%74,-%!I.0!6'!9('3'6%!6$%!,3.;%!'@!

/'(9'(.6%!4'/,.)!(%49'74,5,),60=[KF!N'7%6$%)%44A!Z^4_%)@B(%;2).6,'7!I,))!.)I.04!42@@%(!

@('3!6$%!9%(/%96,'7!6$.6!,6!,4!3'(%!4035'),/!6$.7!(%.)!5%/.24%!6$'4%!I$'!.(%!

(%49'74,5)%!@'(!,39)%3%76.6,'7!.(%!6$'4%!I$'!$.-%!.!-%46%*!,76%(%46!,7!6$%!

9('/%44,7;!'@!9%(4'7.)!*.6.=[KQ!!

!

Y24,7%44%4!(%),7\2,4$!6$%!.5,),60!6'!/'))%/6!.7*!24%!9%(4'7.)!*.6.!,7!%M/$.7;%!@'(!6$%!

,3.;%!'@!/'(9'(.6%!4'/,.)!(%49'74,5,),60!%35'*,%*!,7!6$%!YKY!4%.)=!#$%!YKY!4%.)!/.7!

5%!%@@%/6,-%!.6!3,7,3,G,7;!6$%!,7/%76,-%!6'!,39%(3,44,5)0!9('/%44!9%(4'7.)!*.6.AKC!

526!'7)0!,74'@.(!.4!/'7423%(4!6(246!6$%!4%.)=!T%I.(*,7;!/'39),.7/%!.7*!927,4$,7;!

7'7B/'39),.7/%!46(%7;6$%74!6$%!YKY!4%.)=!1.,)2(%!6'!927,4$!7'7B/'39),.76!

/'39.7,%4!42@@,/,%76)0!I,))!/'76.3,7.6%!6$%!/(%*,5,),60!'@!6$%!YKY!4%.)=!#$,4A!,7!62(7A!

I,))!$.(3!;''*!./6'(4!50!6.(7,4$,7;!6$%,(!,3.;%!'@!/'(9'(.6%!4'/,.)!(%49'74,5,),60=!!

!

!F%72"%:5@5%!"#$%&'()$*)"%+"),--"./($*,.%#2,41/%#$'".6$2".%*$#%".9,')"-".$%

;',$,),1F%

!

#$%!&+1!2(;%4!,39('-%*!/'39),.7/%!.7*!%7@'(/%3%76!9('/%*2(%4!6'!%742(%!6$.6!

6$%!;''*!./6'(4!,7!6$%!'7),7%!.*-%(6,4,7;!,7*246(0!(%/%,-%!6$%!5%7%@,64!'@!/'39),.7/%!

6$%0!*%4%(-%=!!#$%!6$(%%B9$.4%!/'39).,76!(%4')26,'7!3%/$.7,43!,7!6$%!8:<:!Y%46!

+(./6,/%!T%/'33%7*.6,'7!3.J%4!(%-'/.6,'7!'@!6$%!YKY!4%.)!%M/%44,-%)0!*,@@,/2)6!.7*!

(%\2,(%4!,7.*%\2.6%!(%9'(6,7;!6'!9%(3,6!6$%!925),/!6'!3'7,6'(!/'39),.7/%=!

!

#$%!6$(%%B9$.4%!9('/%44!/(%.6%4!.!52(%.2/(.6,/!6$,/J%6!@'(!/'7423%(4!.7*!.6!6$%!

4.3%!6,3%!,7.*%\2.6%)0!6(./J4!/'39.7,%4!,7!-,').6,'7!'@!6$%!Y%46!+(./6,/%4=!H7!6$%!

@,(46!9$.4%A!Z,@!6$%!/'39).,76!,4!'@!42546.7/%!=!=!=!6$%!3.,7!6.4J!'@!6$%!<TX!I'2)*!5%!6'!

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

6$%34%)-%4!6'!3'7,6'(,7;!@'(!/'39),.7/%!50!.7!,7*%9%7*%76!6$,(*!9.(60!.7*!6'!

4.7/6,'74!@'(!7'7B/'39),.7/%A!I$,/$!3.0!,7/)2*%!925),/!(%9'(6,7;!'@!-,').6,'74!'(!

(%@%((.)!6'!6$%!1#E=[?P!u=u=!Y'**%I07A!:*-%(6,4,7;!<%)@BT%;2).6,'7U!+(,-.6%!

q'-%(73%76!.7*!:;%76!'@!+25),/!+'),/0A!Q!u=!+25),/!+'),/0!p!j.(J%6,7;!"KdA!"Kd!

>"deC?!>Z^X_56.,7,7;!=!=!=!b;''*O!.*-%(6,4,7;!5%$.-,'(!(%\2,(%4!6$.6!6$%!@'))'I,7;!6.4J4!

5%!9%(@'(3%*U!>"?!*%-%)'9,7;!46.7*.(*4P!>K?!3.J,7;!6$%3!I,*%)0!J7'I7!.7*!

.//%96%*P!>F?!.*-,4,7;!.*-%(6,4%(4!5%@'(%$.7*!.5'26!;(%0!.(%.4P!>Q?!9(%B!'(!9'46B

3'7,6'(,7;!'@!/'39),.7/%!I,6$!6$%!7'(34P!>C?!$.7*),7;!/'39).,764!@('3!/'7423%(4!

.7*!/'39%6,6'(4A!.7*!>c?!4.7/6,'7,7;!Z5.*[!5%$.-,'(!,7!-,').6,'7!'@!6$%!46.7*.(*4A!

,7/)2*,7;!6$%!925),/,60!'@!I('7;*',7;4!.7*!I('7;*'%(4=[?!
KF!E'),7!u=!Y%77%66!.7*!E$.()%4!f=!T..5A!#n8!qXi8TN:NE8!X1!+THi:ErU!+XoHEr!

HN<#TSj8N#<!HN!qoXY:o!+8T<+8E#Hi8A!9=!"L"A!#$%!jH#!+(%44=!
KQ!E/F%
KC!@""%<'(9$%:5@5%!"#$%&'()$*)"%+"),--"./($*,.A!.6!FF!>ZH7!6$%!S]A!6$%!H:<n!

9(';(.33%"!$.4!9('-%7!6$.6!6$%!(%3'-.)!'@!42/$!.!4%.)!$.4!4,;7,@,/.76!%@@%/64!'7!6$%!

3.(J%6!.7*!,4!6$%(%@'(%!.7!%@@%/6,-%!4.7/6,'7A!46('7;!%7'2;$!6'!%7@'(/%!

/'39),.7/%=[?!



! ""!

/'76./6!6$%!/'39.70!/'7/%(7%*!.7*V'(!(%@%(!6$%!/'39).,7.76!6'!6$%!/'39.70=[Kc!:6!

6$,4!9',76A!6$%!/'39.70!I'(J4!6'!(%4')-%!6$%!,442%!I,6$!6$%!/'7423%(=!H7@'(3.)!

(%4')26,'7!,4!.7!27*%(46.7*.5)%!,7,6,.)!@,)6%(=!Y26!;,-%7!6$.6!6$%!/'7423%(!$.4!3.*%!

6$%!%M6(.!%@@'(6!6'!4%%J!'26!.!6$,(*!9.(60A!6$%!<TX!/.7!,7@%(!6$%!/'7423%(!I.4!

*,49)%.4%*!I,6$!6$%!/'39.70O4!(%49'74%!.7*!4$'2)*!,7-%46,;.6%=!:6!6$%!-%(0!)%.46A!.!

925),/!(%/'(*!4$'2)*!5%!J%96!.6!6$,4!9',76!6'!7'6%!6$%!@(%\2%7/0!.7*!7.62(%!'@!

/'39).,764!),7J%*!6'!6$%!,*%76,60!'@!/'39.7,%4=!

!

#$%!4%/'7*!.7*!6$,(*!9$.4%4!9('-,*%!3%.74!6'!,7-%46,;.6%!.7*!%7@'(/%!6$%!Y%46!

+(./6,/%4A!526!6$%!7%;.6,-%!/'74%\2%7/%4!@'(!7'7/'39),.76!/'39.7,%4!.(%!,))24'(0=!

Z<$'2)*!.!/'39.70!/'76,72%!6'!5(%./$!6$%!(2)%4!'7!.!;"'#*#$".$%(./%/"1*?"'($"!5.4,4A!

6$%!<TX!I,))!.99)0!'6$%(!4.7/6,'74!42/$!.4!,7*246(0!'(!(%)%-.76!46.626'(0!(%@%((.)[KL!

>%39$.4,4!.**%*?=!H6!,4!27/)%.(!$'I!3.70!-,').6,'74!.(%!7%/%44.(0!6'!3%%6!6$%!

46.7*.(*!'@!Z9%(4,46%76A[!.7*!%-,*%7/%!7%/%44.(0!6'!*%3'746(.6%!Z*%),5%(.6%[!./6,'7!

I'2)*!(.(%)0A!,@!%-%(A!%M,46=!8-%7!,@!6$,4!7%.()0!,39'44,5)%!52(*%7!,4!3%6A!)'44!'@!6$%!

YKY!4%.)!,4!7'6!;2.(.76%%*U!ZH7*246(0!(%@%((.)!),41/!)%.*!6'!'6$%(!4.7/6,'74!42/$!.4!

)'44!'@!6$%!(,;$6!6'!24%!.7!,/'7!'(!4%.)[Ke!>%39$.4,4!.**%*?=!E'74%\2%7/%4!@'(!

7'7/'39),.7/%!*'!7'6!9('-,*%!Z.*%\2.6%A!3%.7,7;@2)!.7*!/'33%(/,.))0!4,;7,@,/.76!

4.7/6,'74!@'(!7'7B'54%(-.7/%[!6$.6!.(%!/(,6,/.)!6'!6$%!42//%44!'@!.!4%)@B(%;2).6,'7!

9(';(.3=Kd!!

!

#'!.//'33'*.6%!6$%!4$'(6/'3,7;4!'@!.7!.))B'(B7'6$,7;!4%.)A!6$%!Y%46!+(./6,/%4!

4$'2)*!/)%.()0!*%),7%.6%!6$%!,7@'(3.6,'7!,6!I,))!925),4$!'7!(%42)64!'@!.*R2*,/.6,'7!

.7*!/'39).,764=!H@!<TX4!925),4$!6$%!,*%76,6,%4!'@!/'39.7,%4!,7-')-%*!,7!.*R2*,/.6,'7!

I,6$!6$%!(%42)64!'@!6$%!.*R2*,/.6,'7A!/'39.7,%4!I,))!$.-%!.7!,7/%76,-%!6'!/'39)0!.4!

@2))0!.4!9'44,5)%!%-%7!I$%(%!-,').6,'74!*'!7'6!(,4%!6'!.!)%-%)!I$%(%!6$%!<TX4!4$'2)*!

(%3'-%!6$%!YKY!4%.)=!12(6$%(3'(%A!,@!<TX4!/'7*2/6%*!/'39),.7/%!.2*,64!6$.6!

,*%76,@0!6$%!9%(@'(3.7/%!'@!.))!3%35%(4!,7*,-,*2.))0A!,6!I'2)*!(%I.(*!/'39.7,%4!

6$.6!.(%!-,;,).76!6'I.(*!/'7423%(!9(,-./0=!#$%4%!46%94!I,))!;,-%!<TX4!32/$!7%%*%*!

,7*%9%7*%7/%!6'!)%;,6,3,G%!6$%,(!(%;2).6'(0!(')%=!

!

H6!,4!I'(6$!7'6,7;!6$.6!<TX4A!I$,/$!I,))!9(%423.5)0!5%!,7*246(0B@27*%*!

'(;.7,G.6,'74A!4$'2)*!5%!;,-%7!49%/,@,/!,746(2/6,'74!'7!I$.6!/'746,626%4!.7!.*%\2.6%!

/'39),.7/%!.2*,6=!E'39),.7/%!.2*,64!9('3,4%*!@('3!N%6I'(J!:*-%(6,4,7;!H7,6,.6,-%A!

.7!'7),7%!5%$.-,'(.)!.*-%(6,4,7;!4%)@B(%;2).6'(0!'(;.7,G.6,'7!,7!6$%!S7,6%*!<6.6%4A!

62(7%*!,76'!,7%@@%/6,-%!.*-%(6,4%(B@27*%*!46.624!29*.6%4=!#$%!3'46!(%/%76!N:H!

/'39),.7/%!(%9'(6!@%.62(%*!/'7/,),.6'(0!).7;2.;%!.7*!%-.)2.6%*!3%35%(4O!

/'39),.7/%!,7!6$%!.;;(%;.6%!I,6$'26!,*%76,@0,7;!6$%!,*%76,6,%4!'@!-,').6'(4!'(!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
Kc!<'(9$%:5@5%!"#$%&'()$*)"%+"),--"./($*,.A!.6!F"=!
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