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`8Z! E%,Q%7)*)%&!%>!2(BC!C&L#7*)6:*)%&!*#:,!

!
"7(!-&+6:&*6!'()&*#,!U88&*(:! 3:! #! )(+&;$#6()!<()&*#,! 388&*(:! &$! *7#:;(! /'UJ1! 38! 67(! 8#*&,&6=!
+7#,,!C(!:(+93$+&C,(!83:!83:<&$;!#$!&$.(+6&;#6&3$!6(#<>!"7(!9:38&,(!38!&$.(+6&;#63:+!273!*#::=!
346!)(6#&,()!0HMJ! 8&(,)! &$.(+6&;#6&3$!2&,,!C(!)(6(:<&$()!C=!67(!39(:#6&3$#,!+6:4*64:(!#$)!67(!
(A9(:6&+(!#.#&,#C,(! 63! 67(!+4:.(&,,#$*(!+=+6(<! &$! 67(! :(+9(*6&.(!)&+6:&*6!3:! 8#*&,&6=>!M3:!<#$=!
*#+(+@! (+9(*&#,,=! &8! 67(! *#4+(! 38! 67(! :(93:6()! &+! .(:=! *,(#:@! &$.(+6&;#6&3$! 38! 0HMJ! *#$! C(!
(88(*6&.(,=!*3$)4*6()!C=!67(!:(+93$+&C,(!7(#,67*#:(!23:5(:+!#6!67(!8#*&,&6=])&+6:&*6!,(.(,!2&67!$3!
$(()! 38! #$! #))&6&3$! 38! (A9(:6&+(! 8:3<! 67(! :(;&3$! 3:! $#6&3$#,! ,(.(,! /"'-0]JK-1>! M3:! +3<(!
&$6:&*#6(! *#+(+@! &$.(+6&;#6&3$! +734,)! C(! )3$(! C=! $(A6]7&;7(:! #)<&$&+6:#6&.(! ,(.(,@! C=! #!
6:#&$()]+5&,,()!9(:+3$]!6(#<@!)(9($)&$;!3$!67(!$#64:(!38!(.($6@!&6+!+(:&34+$(++!#$)!&<9#*6!63!
67(!9:3;:#<>!!
!
H.($!&$!+4*7!*&:*4<+6#$*(+@!&$!27&*7!67(!*#9#*&6=!63!*3$)4*6!*3<9:(7($+&.(!&$.(+6&;#6&3$!&+!
$36!#.#&,#C,(!#6!67(!)&+6:&*6!3:!:(;&3$#,!,(.(,@!*3,,(*6&3$!38!9:(,&<&$#:=!&$83:<#6&3$!3$!)(6#&,()!
&$.(+6&;#6&3$+! &+!+6&,,! 67(! :(+93$+&C&,&6=!38! 67(!+4C$#6&3$#,! ,(.(,>!"7(:(83:(@!7#.&$;!#!9,#$! 83:!
:(+93$)&$;!63!+(:&34+!0HMJ!:(Z4&:(+!:(;&3$+!#$)!)&+6:&*6!63!7#.(!&)($6&8&()!#)(Z4#6(!(A9(:6&+(!
6#&,3:()!63!&6+!9#:6&*4,#:!*&:*4<+6#$*(+>!!
!
J)(#,,=!#6!67(!8#*&,&6=!,(.(,!67(!6(#<!+734,)!C(!*3<93+()!38!#!<()&*#,!)3*63:/+1@!7(#,67!8#*&,&6=!
&$!*7#:;(@!#!+6#88!8:3<!G(9:3)4*6&.(!#$)!V7&,)!Q(#,67!/GVQ1!)(9#:6<($6!#$)!#!97#:<#*&+6!3:!
):4;! +63:(! 5((9(:>! 06! <&$&<4<@! 67(! )&+6:&*6! &$.(+6&;#6&3$! 6(#<! +734,)! C(! *3<93+()! 38! #!
<()&*#,!)3*63:@!-JKU!#$)!-L7#:<>!J6!&+!&<93:6#$6!83:!&$.(+6&;#63:+!63!C(!2(,,!*3$.(:+#$6!2&67!
.#**&$#6&3$!#*6&.&6&(+!#$)!3.(:#,,!*3$)4*6!38!&$.(+6&;#6&3$!83:!+(:&34+!#$)!*,4+6(:!(.($6+>!!
!
0+!#!*33:)&$#6&$;!388&*(!38!.&;&,#$*(!#$)!367(:!:(;4,#63:=!#*6&.&6&(+!#6!67(!%3$#,!,(.(,@!"'-0!
%3$#,! 388&*(+! 7#.(! 67(! :(+93$+&C&,&6=! 38! +4993:6&$;! )&+6:&*6+! #$)! 67(! :(+9(*6&.(! :(;&3$+! &$!
*3$)4*6&$;!&$.(+6&;#6&3$!38!0HMJ!*#+(+>!"7:34;7!"'-0!%3$#,!<#$#;(:@!"'-0!%3$#,!388&*(+!
+734,)! +4993:6! +4C$#6&3$#,! 6(#<+! #$)! ($+4:(! 67#6! 8#*&,&6&(+! #$)! )&+6:&*6+! #:(! 6&<(,=!
&$.(+6&;#6&$;! #,,! *#+(+! 67#6! <((6! &$.(+6&;#6&3$! *:&6(:&#! #$)! :(93:6+! #:(! +4C<&66()! 63! 67(!
$#6&3$#,!,(.(,>!!
!



!

<?!!

!

`8[! 1),#5)&#7!>%.!)&L#7*)6:*)%&!%>!2(BC!

!
J$.(+6&;#6&3$!38! *#+(+! 67#6!<((6! *:&6(:&#! 83:! &$.(+6&;#6&3$@! +734,)!C(!*3$)4*6()!#+! +33$!#+!
93++&C,(>!J$.(+6&;#6&3$!+734,)!C(!&$&6&#6()!2&67&$!`d!734:+!493$!$36&8&*#6&3$!38!67(!7(#,67*#:(!
23:5(:!#6!67(!8#*&,&6=! ,(.(,>!"7&+! &+! &$!3:)(:!63!)(6(:<&$(!67(!*#4+(@! &)($6&8=!#))&6&3$#,!*#+(+!
#$)! 9:(.($6! 67(! 3**4::($*(! 38! <3:(! *#+(+! 67:34;7! &$+6&646&3$! 38! (88(*6&.(! &$6(:.($6&3$!
<(#+4:(+>!
!
L:(,&<&$#:=! &$.(+6&;#6&3$! :(93:6+! *3$6#&$&$;! &$.(+6&;#6&3$! 83:<@! *#+(! +7((6+@! )&+*7#:;(!
+4<<#:=@!*#+(!$36(+@! ,#C3:#63:=!:(93:6+!#$)!#4639+=!27(:(!#.#&,#C,(@!+734,)!C(!+7#:()!63!
67(! :(;&3$#,! #$)!$#6&3$#,! ,(.(,!2&67&$! +(.($! /e1! )#=+!38! $36&8&*#6&3$>!M#*&,&6&(+@! )&+6:&*6+! #$)!
:(;&3$+!+734,)!$36!2#&6!4$6&,!#,,!)3*4<($6+!C(*3<(!#.#&,#C,(!C(83:(!+7#:&$;!63!67(!:(;&3$#,!
#$)!$#6&3$#,!,(.(,>!T7($!#99:39:&#6(,=!8&,,()@!&$.(+6&;#6&3$!83:<@!0HMJ!:(93:6&$;!83:<!#+!2(,,!
#+!*#+(!$36(+!<#=!+488&*&($6,=!9:3.&)(!#)(Z4#6(!&$83:<#6&3$!63!9:3.&)(!&$&6&#,!4$)(:+6#$)&$;!
3$!67(!,&$5!C(62(($!67(!:(93:6()!0HMJ!*#+(!#$)!67(!.#**&$(!;&.($>!!

`8^! "*#Q7!)&!$%&'?$*)&6!2(BC!)&L#7*)6:*)%&!!

(M! "7(!+9(*&8&*!#*6&.&6&(+!*3$)4*6()!#6!67&+!93&$6!2&,,!&$*,4)(!67(!83,,32&$;>!

BM! V3$8&:<!67(!0HMJ@!#++&;$!#!4$&Z4(!:(93:6!&)($6&8=&$;!$4<C(:@!*3<9,(6(!0SS!)(6#&,+!&$!
67(!0HMJ!:(93:6&$;!83:<!/&$!*#+(!#$=!38!67(<!2(:(!<&++&$;!27($!:(93:6&$;1I!

:M! V3$.($(!#!V34$*&,!Q(#,67!'#$#;(<($6!"(#<+!/VQ'"1!9,#$$&$;!<((6&$;!9:&3:!63!67(!
&$.(+6&;#6&3$I!

)M! T&67! 67(! <(<C(:+! 38! VQ'"@! 67(! &$.(+6&;#6&3$! 6(#<! +734,)! .&+&6! #+! :(Z4&:()! 67(!
9#6&($6@!67(!*#:(!9:3.&)(:/+1!#$)!67(!73+9&6#,I!&$6(:.&(2!:(,(.#$6!+6#5(73,)(:+!/9#:($6+@!
7(#,67! 23:5(:@! 6:(#6&$;! )3*63:@! .#**&$(! +499,=! 83*#,! 9(:+3$1I! #$)! *3$)4*6! 67(!
&$.(+6&;#6&3$!38!67(!0HMJ!*#+(>!

'M! V3<9,(6(!67(!0HMJ!&$.(+6&;#6&3$!83:<I!#$)!!

SM! J$&6&#6(!*3,,(*6&3$!38!<()&*#,!:(93:6+@!#!93+6[<3:6(<!:(93:6!/&8!#.#&,#C,(1@!.#**&$(!.&#,+!
/&8!$(*(++#:=@!#$)!5(96!4$)(:!*3,)!*7#&$!*3$)&6&3$+1@! ,3;&+6&*!+#<9,(+@!#$)!,#C3:#63:=!
:(93:6+!(>;>@!V(:(C:#,!F9&$#,!M,4&)!/VFM1@!F(:4<!/3:!367(:!C&3,3;&*#,!9:3)4*6+1>!
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!

B)6?.#!^P!"*#Q7!)&!2(BC!C&L#7*)6:*)%&!
!
0$!0HMJ!&$.(+6&;#6&3$!83,,32+!+6#$)#:)!9:&$*&9,(+!38!(9&)(<&3,3;&*!&$.(+6&;#6&3$!NB)6?.#!^O8!J6!
&+! &<93:6#$6! 63! &$.(+6&;#6(! +4+9(*6()! #).(:+(! (.($6+! 9:3<96,=! #$)! *3<9,(6(,=>! "7(!
&$.(+6&;#63:!2&,,!9:&<#:&,=!$(()!63!83*4+!3$!67(!:(93:6()!:(#*6&3$!#+!2(,,!#+!;#67(:!&$83:<#6&3$!
8:3<! 67(! 9#6&($6]9#:($6@! 7(#,67! 23:5(:+! #$)! +49(:.&+3:+@! #$)! *3<<4$&6=! <(<C(:+>! "7(!
&$83:<#6&3$! *3,,(*6()! /#$)! *3$*,4+&3$+1! +734,)! C(! +=+6(<#6&*#,,=! :(*3:)()! 3$! #$! 0HMJ!
&$.(+6&;#6&3$!83:<!N2&&#R!/O8!!
!
E($(:#,,=@! &<<4$&%#6&3$! (::3:[:(,#6()! (.($6+! #$)! *3&$*&)($6#,! (.($6+! #:(! 67(! *3<<3$(+6!
0HMJ+>! "7(:(83:(@! C(83:(! 67(! 0HMJ! &+! #66:&C46()! 63! #$=! .#**&$(! 9:3)4*6! :(,#6()! 9:3C,(<+@!
&$.(+6&;#63:+! +734,)! :4,(! 346! #$=! 936($6&#,! &<<4$&%#6&3$! (::3:+! #$)! 3C.&34+! *3&$*&)($6#,!
(.($6+>! 066($6&3$! *#$! 67($! 83*4+! 3$! 367(:! (.($6+>! -(6#&,+! 38! *3&$*&)($6#,! (.($6+! *#$! C(!
)(6(:<&$()!C=! :(.&(2&$;!73+9&6#,! #)<&++&3$+! 83:! +&<&,#:! *3$)&6&3$+!)4:&$;! 67(! +#<(!9(:&3)!
#$)! .(:&8=&$;! 67(&:! .#**&$#6&3$! +6#64+>! 0! Z4&*5! :(.&(2! 38! 67(! <3:C&)&6=! 9#66(:$! 38! +&<&,#:!
*3$)&6&3$+! &$! 67(!9:(.&34+!=(#:+!*#$!#,+3! &$)&*#6(! &8! 67(!(.($6! &+!#!9#:6!38!#!+&<&,#:!9#66(:$!
3C+(:.()! &$! 67(! 9:(.&34+! =(#:+>! "7(! <()&*#,! ,&6(:#64:(! *#$! #,+3! 7(,9@! #+! 67(! (+6&<#6()!
C#*5;:34$)!&$*&)($*(!38!.#:&34+!*3$)&6&3$+!<#=!C(!#.#&,#C,(!&$!67(!94C,&+7()!)3<#&$>!
!
U.(:#:*7&$;!;3#,!38!#$! &$.(+6&;#6&3$! &+! 63! &)($6&8=! 67(!+=+6(<!9:3C,(<+!:#67(:! 67#$!C,#<&$;!
&$)&.&)4#,+>!M3:!(A#<9,(@! &8!#$! &$.(+6&;#6&3$!:(.(#,+! 67#6!<3+6!#C+*(++(+!#:(! :(93:6()! 8:3<!
3$(! &<<4$&%#6&3$! *,&$&*! )4(! 63! 67(! 8#4,6=! &<<4$&%#6&3$! 6(*7$&Z4(! 38! #! 7(#,67[*#:(!23:5(:@!
:#67(:!67#$!C,#<&$;!67(!9#:6&*4,#:!23:5(:@!67(!&$.(+6&;#63:+!+734,)!($)(#.3:!63!8&$)!:(#+3$+!
27=!67#6!7(#,67[*#:(!23:5(:!4+(+!67(!&$*3::(*6!6(*7$&Z4(>!"7(!4$)(:,=&$;!*#4+(!*34,)!C(!)4(!
63!#!+=+6(<!8#&,4:(!+4*7!#+!,#*5!38!6:#&$&$;!3:!,#*5!38!+4993:6&.(!+49(:.&+&3$!#$)!67&+!+734,)!
C(!9:3<96,=!#)):(++()>!
!
U$*(!67(!&$.(+6&;#6&3$!7#+!C(($!&$&6&#6()@!67(!-&+6:&*6]G(;&3$#,!&$.(+6&;#63:!+734,)!&$83:<!JK-!
#$)!"'-0!3$!67(!+6#64+!#$)!9:3;:(++!38!67(!&$.(+6&;#6&3$>!"7&+!&+!$(*(++#:=@!#+!#!$#6&3$#,!
,(.(,!388&*(:!+734,)!C(!67(!+935(+9(:+3$!38!67(!;3.(:$<($6!63!67(!<()&#!#$)!67(!94C,&*!#C346!
67(! &$.(+6&;#6&3$>! "7(! *3<9,(6()! *#+(! &$.(+6&;#6&3$! 83:<! #,3$;! 2&67! 67(! +4993:6&$;!
)3*4<($6+! +4*7! #+! 67(! <()&*#,! :(93:6@! .#**&$(@! ,3;&+6&*! +#<9,(+@! ,#C3:#63:=! :(93:6+! (>;>@!
V(:(C:#,!F9&$#,!M,4&)!/VFM1@!F(:4<!/3:!367(:!C&3,3;&*#,!9:3)4*6+1!+734,)!C(!+($6!63!67(!JK-]!
"'-0!2&67&$!e!)#=+!38!&$&6&#,!*#+(!$36&8&*#6&3$>!J8!67&+!&+!$36!93++&C,(@!#6!,(#+6!#!9:3;:(++!:(93:6!
+734,)!C(!<#)(!#.#&,#C,(!2&67!)(6#&,+!3$!27($!67(!*3<9,(6()!:(93:6!*#$!C(!(A9(*6()>!
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<H!!

!
J6!&+!&<93:6#$6!63!:(<(<C(:!67#6!&$!*#+(!:(;&3$#,!3:!$#6&3$#,!#++&+6#$*(!83:!#$!&$.(+6&;#6&3$!&+!
:(Z4(+6()@!<3:(!#**4:#6(! &$83:<#6&3$!*#$!C(!3C6#&$()!C=!#! O3&$6! &$.(+6&;#6&3$!:#67(:!67#$!#!
9&(*(<(#,! &$.(+6&;#6&3$>!1:-5#!V0! +4<<#:&%(+! 67(!5(=!+6(9+! &$!0HMJ! &$.(+6&;#6&3$!38!0HMJ!
*#+(+>!

1:-5#!V0P!"*#Q7!)&!)&L#7*)6:*)%&!%>!2(BC!$:7#7!!
H%8! "*#Q! 2$*)%&7!

V! E%&>).,! &$83:<#6&3$!
&$!:(93:6!

#1! UC6#&$!9#6&($6g+!<()&*#,! 8&,(!/3:!367(:!*,&$&*#,! :(*3:)1!#$)!0HMJ!
:(93:6&$;!83:<!

C1! V7(*5!)(6#&,+!#C346!9#6&($6!#$)!(.($6!8:3<!0HMJ!:(93:6&$;!83:<!
#$)!367(:!<()&*#,!:(*3:)+!#.#&,#C,(>!

*1! UC6#&$!#$)!)3*4<($6!#$=!)(6#&,+!<&++&$;!8:3<!67(!0HMJ!:(93:6!
83:<>!

)1! J)($6&8=! #$=! 367(:! *#+(+! 67#6! $(()! 63! C(! &$*,4)()! &$! 67(!
&$.(+6&;#6&3$!

!
/!
!
!

C&L#7*)6:*#! #$)!
*3,,(*6!)#6#\!
0C346!67(!Q:*)#&*k7!

#1! J<<4$&%#6&3$!7&+63:=!
C1! L:(.&34+! <()&*#,! 7&+63:=@! &$*,4)&$;! 9:&3:! 7&+63:=! 38! +&<&,#:!

:(#*6&3$!3:!367(:!#,,(:;&(+!
*1! M#<&,=!7&+63:=!38!+&<&,#:!(.($6+>!

0C346!67(!#L#&*!
!

#1! Q&+63:=@! *,&$&*#,! )(+*:&96&3$@! #$=! :(,(.#$6! ,#C3:#63:=! :(+4,6+!
#C346!67(!0HMJ!#$)!)&#;$3+&+!38!67(!(.($6!

C1! ":(#6<($6@!27(67(:!73+9&6#,&%()!#$)!346*3<(>!
0C346!67(!7?7Q#$*#'!
L:$$)&#N7O!

#1! V3$)&6&3$+! 4$)(:! 27&*7! 67(! .#**&$(! 2#+! +7&99()@! &6+! 9:(+($6!
+63:#;(!*3$)&6&3$@!+6#6(!38!.#**&$(!.&#,!<3$&63:!#$)!6(<9(:#64:(!
:(*3:)!38!:(8:&;(:#63:!

C1! F63:#;(! *3$)&6&3$! 38! .#**&$(! #6! #,,! ,(.(,+! C(83:(! &6! #::&.()! #6!
7(#,67!8#*&,&6=@!K#**&$(!K&#,!'3$&63:>!

*1! "7(!)#6(!38!<#$48#*64:(@!,36!#$)!C#6*7!$4<C(:+!38!.#**&$(!#$)!
)&,4($6!

0C346!%*;#.!Q#%Q5#P!#1! T7(67(:! 367(:+! :(*(&.()! 67(! +#<(! .#**&$(! #$)! )(.(,39()!
&,,$(++! #$)! 27(67(:! 67(=! $(()! 63! C(! &$*,4)()! &$! 67(!
&$.(+6&;#6&3$>!

C1! T7(67(:! 367(:+! 7#)! +&<&,#:! &,,$(++! /<#=! $(()! 23:5&$;! *#+(!
)(8&$&6&3$1I!&8!+3!(A93+4:(!38!*#+(+!63!+4+9(*6!.#**&$(/+1!

*1! -&+*4++!2&67!367(:! &<<4$&%#6&3$!+(:.&*(!9:3.&)(:+!63!3C6#&$!#$!
&)(#!38!67(!,3*#,!+6#$)#:)!9:#*6&*(+!

Z!
!

277#77!67(!+(:.&*(!
9:3.&)()! C=! #+5&$;!
#C346\!

#1! K#**&$(!+63:#;(!/&$*,4)&$;!39($!.&#,+1@!)&+6:&C46&3$!#$)!)&+93+#,!
C1! -&,4($6+!+63:#;(!#$)!)&+6:&C46&3$!
*1! G(*3$+6&646&3$!/9:3*(++!#$)!6&<(!5(961!
)1! j+(!38!#463)&+#C,(!+=:&$;(+!#$)!$((),(+!!
(1! B4<C(:!38!&<<4$&%#6&3$+!/;:(#6(:!67#$!$3:<#,{1!
81! -(6#&,+! 38! 6:#&$&$;! &$! &<<4$&%#6&3$! 9:#*6&*(@! +49(:.&+&3$! #$)!

.#**&$#63:/+1>!
F-7#.L(! 67(! +(:.&*(!
&$!#*6&3$\!!

#1! G(8:&;(:#63:! a! 27#6! (,+(! &+! +63:()! /$36(! &8! +&<&,#:! *3$6#&$(:+!
+63:()! $(A6! 63! .#**&$(! .&#,+! 27&*7! *34,)! C(! *3$84+()1I! 27&*7!
.#**&$(])&,4($6+!+63:()!2&67!367(:!):4;+I!27(67(:!#$=!.&#,+!7#.(!



!

<L!!

H%8! "*#Q! 2$*)%&7!
,3+6!67(&:!,#C(,!

C1! J<<4$&%#6&3$! 9:3*()4:(+! /:(*3$+6&646&3$@! ):#2&$;! 49! .#**&$(!
&$63! 67(! +=:&$;(@! &$O(*6&3$! 6(*7$&Z4(@! +#8(6=! 38! $((),(+! #$)!
+=:&$;(+I!)&+93+#,!38!39($()!.&#,+1!

*1! J8!#$=!39($!.&#,+!,335!*3$6#<&$#6()!
[! B%.,?5:*#!#!23:5&$;!

7=9367(+&+\!
#1! U$!67(!,&5(,=]93++&C,(!*#4+(/+1!38!67(!(.($6!

^! 1#7*! 23:5&$;!
7=9367(+&+!

#1! V3<9&,(! #,,! 67(! :(,(.#$6! )3*4<($6+! &$*,4)&$;! &$83:<#6&3$! 8:3<!
67(! ,3*#,! #:(#@! 7(#,67! 8#*&,&6=! :(93:6+@! 8&(,)! :(93:6+@! 73+9&6#,!
:(*3:)+@! ,#C3:#63:=! :(+4,6+@! #4639+=! :(93:6+! #$)! :(+4,6+! 38! #$=!
6(+6+!*3$)4*6()!

C1! -3(+! *#+(! )&+6:&C46&3$! <#6*7! 67(! 23:5&$;! 7=9367(+&+{!
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