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I#-21+,!,/567<!.53,1<+-!0/+2/+-!2/+$!0#32!25!5:2!85-!#!9+<1#2153 #>-++9+32!

>5;+-3+<!?$!2/+!7#0!58!#!P6-1,<1.2153!2/#2!:-52+.2, .5381<+321#712$)!@8!,5E!2/+$!

,/567<!+3,6-+!2/#2!2/+!9+<1#2153!2#=+, :7#.+!13!2/#2!8#;56-#?7+!P6-1,<1.2153)!

M+7+.2!#!9+<1#25-!0/5,+!2-#1313>!#3<!:-58+,,153#7!.5<+!58!+2/1., ,6::5-2,!

#</+-+3.+!25!9+<1#2153!.5381<+321#712$)!

.,1?6'(87F!V1,213>61,/!?+20++3!2/5,+!<5.69+32,!.-+#2+< ,:+.181.#77$!85-!2/+!

9+<1#2153!K:-52+.2+<!8-59!7#2+-!<1,.75,6-+!13 7+>#7!:-5.++<13>,L!#3<!2/5,+!

.532+9:5-#3+56,!25!2/+!<1,:62+!0/1./ +;1<+3.+!8#.26#7!#3<!2+./31.#7!1,,6+,!

K352!:-52+.2+<L)!@8!13!<56?2E 6,+!2/+!:-52+.2153!58!9+<1#2153!.5381<+321#712$!25!

<1,.75,+!# <5.69+32!25!2/+!9+<1#25-!537$)!

@@) J+0-%6-#4/-2/&)+#)%"-+.$//2/"#

D/+!7#0!58!,6?,2#321;+!.532-#.2!9#$!?+!<++9+<!25!>5;+-3!2/+ 9+<1#2153!

#>-++9+32E!637+,,!52/+-01,+!,:+.181+<)!@2!1,!582+3!,19:7+- 25!/#;+!2/+!,#9+!

>5;+-313>!7#0E!?62!.53,1<+-!18!2/1,!0177!/#;+!#3$ 63<+,1-#?7+!-+,672,!13!-+7#2153!

25!.5381<+321#712$)!

G!9+<1#2153!#>-++9+32!,/567<!35-9#77$!:-5;1<+!2/#2!#3$!,+227+9+32 0177!352!?+!

7+>#77$!?13<13>!637+,,!12!1,!-+<6.+<!25!0-1213>!#3< ,1>3+<)!

! D+-913#2153!58!2/+!9+<1#2153)!"+<1#2153!#>-++9+32!,/567< :-5;1<+!85-!

2+-913#2153!63<+-!;#-156,!.1-.69,2#3.+,)

! M2#$!58!7+>#7!:-5.++<13>,)!I#-21+,!.#3!#>-++!25!,2#$!86-2/+- 7+>#7!

:-5.++<13>,!<6-13>!2/+!.56-,+!58!2/+!9+<1#2153)

! *+.5-<Q2-#3,.-1:2!58!9+<1#2153Q562.59+)!D-#3,.-1:2!58 9+<1#2153!

:-5.++<13>,!>+3+-#77$!13#::-5:-1#2+E!?62!18!2/+-+!1,!# ,+227+9+32E!#!

0-122+3!#>-++9+32!,/567<!?+!:-+:#-+<)!Y/+-+!35 ,+227+9+32E!:#-21+,!

.#3!-+T6+,2!2/+!9+<1#25-!:-+:#-+,!# 3534?13<13>!0-122+3!

-+.599+3<#2153!53!2+-9,!58!,+227+9+32)

@@@) K+1)(-2/&)+#)%"-1#$'(#'$/

! ^+36+)!]5.#2153!1,!19:5-2#32!85-!132+-3#2153#7!.#,+,E!?62!<5 352!?+!

5;+-7$!.53.+-3+<!#?562!3+62-#712$!58!;+36+)!D/+-+!9#$!?+ ?+3+812!13!

75.#213>!2/+!9+<1#2153!0/+-+!2/+!:-5P+.2!1,)!"+<1#25-, ,/567<!?+!017713>!

25!#..5995<#2+!2/+!:#-21+,!#3<!2-#;+7!25 .5632-1+,!58!2/+!:#-21+,A!

./51.+)

! D19+!#3<!<6-#2153)!G,,+,,!.#-+8677$!13!132+-3#2153#7!.#,+,) I-+8+-+3.+!25!

+3>#>+!012/!2/+!:#-21+,!?+85-+!9#13!9+<1#2153!3++<, 25!?+!?#7#3.+<!

012/!?+3+812,!58!352!:-52-#.213>!2/+!:-5.+,,) D$:1.#7!9+<1#2153!+;+32E!

+;+3!012/!:#-21+,!7#,2,!%4N!<#$,)

! ]+3>2/!58!9+<1#2153!<#$!1,!87+B1?7+)!M59+!9+<1#25-,!05-=!1325 2/+!,9#77!

/56-,!58!2/+!31>/2!18!2/1,!1,!71=+7$!25!?+3+812!2/+ :-5.+,,)!D/1,!9#$!352!

#70#$,!?+!,+3,1?7+!5-!#::-5:-1#2+!#3<!53+ /#,!25!?+!#0#-+!58!2/+!

(',#'$+,-/9*/(#+#)%"1 58!#77!:#-21+, 13;57;+<)

! I#-21.1:#32,)!R50+;+-!,2-53>!2/+!?#.=!6:!2+#9E!2/+-+!0177!?+ 3++<!85-!

.5-+!.599+-.1#7!3+>521#213>!2+#9!#2!,59+!:5132)!@3 132+-3#2153#7!.#,+,E!

.53,1<+-!0/+2/+-!2/+-+!1,!3++<!85-!75.#7 +&B)1%$1 53!2/+!,126#2153E!5-!

75.#7!#>+32,!0/5!.#3!+B:75-+ 2/+!01<+-!19:71.#2153,!#3<!#22126<+,!



?75.=13>Q8#.1712#213>!2/+ 3+>521#2153,)

! @3!132+-3#2153#7!9+<1#2153E!0/+-+!:#-21+,!/#;+!25!2-#;+7 .53,1<+-#?7+!

<1,2#3.+,E!12!1,!19:5-2#32!85-!+#./!2+#9!25!?+ ,#21,81+<!2/#2!2/+$!/#;+!

-1>/2!:+-,533+7!#3<!2/#2!52/+-!:#-21+, ?-13>!=+$!<+.1,153!9#=+-,!25!2/+!

9+<1#2153!2#?7+)!"+<1#25-,!.#3 :7#$!#!=+$!-57+!13!8#.1712#213>!2/1,)

! G62/5-12$!25!,+227+)!I#-21+,!#3<!:#-21.67#-7$!2/+!9+<1#25- ,/567<!?+!.7+#-!

#?562!(%"1#$+)"#1-%"-&/()1)%"?2+3/$1E :-+8+-#?7$!13!#<;#3.+!58!2/+!

9+<1#2153)!@3!132+-3#2153#7!.#,+,E!12 1,!582+3!537$!?$!05-=13>!.75,+7$!012/!

2/+!2+#9,!2/#2!2/+!9+<1#25- >+2,!#!.7+#-+-!:1.26-+!58!0/#2!.#3!?+!

#./1+;+<!#3<!2/+!71912,!53 #62/5-12$)!D/1,!,/567<!?+!8#.25-+<!1325!

3+>521#2153,!#3<!9+<1#2153 +885-2,)

! "+<1#2153!.5,2,)!O59:#-1,53!58!.5,2,Q;#76+!85-!953+$!012/ 132+-3#2153#7!

#-?12-#2153)

S) >$/*+$+#)%"-6%$-2/&)+#)%"

! G3#7$,+!<1,:62+!8-59!#!?-5#<!:+-,:+.21;+)

! G!,2#-213>!:5132!13!:-+:#-13>!85-9#77$!85-!#3$!7#->+ 132+-3#2153#7!.#,+!.567<!

13;57;+!#!:-5P+.2!9#3#>+9+32!#::-5#./) D19+E!.5,2E!T6#712$!9+#,6-+!58!

,6..+,,)

! *57+!58!9+<1#25-!K582+3!.549+<1#2153!2+#9!13!132+-3#2153#7 <1,:62+,L)!Y#2./!85-!

2+3<+3.$!58!:#-21+,!13!132+-3#2153#7!.#,+,!25 ;1+0!9+<1#25-,!#,!132+-3#2153#7!

#-?12-#25-,E!,++=13>!25!,2-1=+!562 52/+-!:#-2$A,!,+7+.2153!5-!,++=!25!35913#2+!

2/+1-!503!8#;56-+< .#3<1<#2+)

O53,1<+-!13876+3.+!58!9+<1#25-Q,!53!#77!:#-21+,!#3<!3+>521#25-, 13!2/+!2+#9)!UJF!

,2$7+Q./+91,2-$E!#?1712$!25!05-=!012/!01<+!-#3>+!58 :+5:7+E!7#3>6#>+!#3<!.-5,,4

.6726-#7!,=177,)!D/+,+!#-+!19:5-2#32!13 132+-3#2153#7!<1,:62+,)!

! *57+!58!#<;1,5-)!_+$!5:+313>!:-+,+32#2153!9#$!?+!>1;+3!?$ +B2+-3#7Q:-1;#2+!

:-#.21.+!7#0$+-!0/5!0177!?+!+9:75$13>!,=177,!58 2/&)+#)%"-+&B%(+(; K85.6,!58!

I#-21.1:#2153!05-=,/5:!#2!O`G .538+-+3.+L)!R1,Q/+-!2#,=!1,!25!8#.1712#2+!#!0+77!

2/56>/2!562!#3< 2/5-56>/!#::-5#./!25!9+<1#2153E!,2-+,,13>!3534#<;+-,#-1#7!

,2#3.+!#3< 13;1213>!/+7:867!+B#913#2153!58!2/+!7+>#7E!813#3.1#7E!.599+-.1#7E

+952153#7!#3<!:57121.#7!1,,6+,!2/#2!63<+-:13!2/+!.#,+)

@8!#!=+$!5:+313>!:-+,+32#2153!1,!352!>1;+3!?$!7+#<!.599+-.1#7 3+>521#25-E!

/+Q,/+!,/567<!#7,5!9#=+!,59+!5:+313>!-+9#-=,!25!/+7: ?+>13!2/+!:-5.+,,!#3<!

.719#2+!58!<1#75>6+)!

! U+>521#213>!:-5>-#99+!#3<!6,+!58!9+<1#25-,!#3<!8#.1712#25-,!25 /+7:)

Z) LB/$B)/0-%6-*$/?2/&)+#)%"-1#+./

S;+3!13!2/+!,19:7+-!132+-3#2153#7!.#,+,E!#!1).")6)(+"#-+2%'"#-%6 *$/,)2)"+$;-0%$3-)1-

"//&/&)!"+<1#25-!0177!6,6#77$!/#;+!:-15- .532#.2!012/!7+#<!:7#$+-,Q2/+1-!#<;1,5-,!13!

5-<+-!25!,+2!2/+!,.+3+E +,2#?71,/!-+7#2153,/1:,!#3<!./+.=!2/#2!#77!#<9131,2-#21;+!

#--#3>+9+32, #-+!13!:7#.+)!R+Q,/+!,/567<!#7,5!A>+327$!.5#./A!+#./!2+#9!53!2/+!95,2

:-5<6.21;+!#::-5#./!25!9+<1#2153E!85.6,13>!53!5:+313>!:-+,+32#2153, #3<!2/+!-57+!58!

:-13.1:#7,Q#<;1,5-,!13!2/+!9+<1#2153)!

@3!9#3$!132+-3#2153#7!.#,+,E!2/+!:-+:#-#25-$!9+<1#2153!05-= 63<+-2#=+3!?$!#3!GV*!

.#,+!9#3#>+-!#3<!9+<1#25-,!.567<!?+!13!5-<+-!58 %&!/56-,)!



a) <4/-2/&)+#)%"-*$%(/11

@) L*/")".-*,/"+$;-1/11)%"M-/9(4+"./-%6-B)/01G)"6%$2+#)%"

1) "+<1#25-!132-5<6.2153

! M+#213>!#--#3>+9+32,

@2!1,!6,6#7!85-!2/+!9+<1#25-!25!13;12+!:#-21+,!25!2#=+!.+-2#13 ,+#213>!

#--#3>+9+32,)!J+#-!13!913<!2/+!#<;#32#>+,!58!/#;13>!,59+ 58!2/+!.5-+!

.599+-.1#7!2+#9!3+#-!25!2/+!9+<1#25-,!#3<!#?7+!25!9#=+ 6,+867!+$+!

.532#.2!012/!+#./!52/+-)!

! "+<1#25-A,!5:+313>!,2#2+9+32

D/+!9+<1#25-!0177!0+7.59+!#3<!9#$!.53>-#267#2+!2/+!:#-21+,!53 9#=13>!

2/+!#22+9:2!25!9+<1#2+!2/+1-!<1,:62+)!O53,1<+-!2/+!+88+.2 58!,6./!

.599+32,!53!2/+!:#-21+,F!,59+!0177!+B:+.2!12!#,!# 3+.+,,#-$!:#-2!58!

5:+313>!.+-+953$E!52/+-,!0177!-+>#-<!12!#, :#2-531,13>)!

@2!1,!#!>55<!1<+#!85-!#!9+<1#25-!25!>1;+!,59+!1385-9#2153!#?562

/19Q/+-,+78E!+B:7#13!2/#2!2/+!9+<1#2153!0177!:-5.++<!#,!# ,2-6.26-+<!

,+-1+,!58!5:+3!#3<!:-1;#2+!9++213>,!K#3<!#3$!75>1,21.#7 <+2#17,L!#3<!0/#2!

/1,Q/+-!503!-57+!0177!?+)!@2!1,!#7,5!19:5-2#32 25!+9:/#,1,+!2/+!;57632#-$!

3#26-+!58!2/+!:-5.++<13>,E!#3<!2/+!8#.2 2/#2!#3$!58!2/+!:#-21+,!#-+!8-++!

25!0#7=!18!3+.+,,#-$)!I#-21+, ,/567<!?+!-+4#,,6-+<!2/#2!2/+$!/#;+!,1>3+<!

#3!#>-++9+32!25!9+<1#2+ 0/1./!:-52+.2,!2/+!:-1;17+>+<!#3<!.5381<+321#7!

3#26-+!58!2/+ <1,.6,,153,)!

D#=+!.#-+!#7,5!25!+9:/#,1,+!2/+!?+3+812,E!5::5-263121+,!#3< ,+-156,!

3#26-+!58!2/+!:-5.+,,)!

"+<1#25-,!0177!6,6#77$!+B:7#13!2/+!>-+#2!:52+321#7!85-!2/+ :-5.+,,!25!

-+,57;+!<1881.6721+,!?+20++3!2/+!:#-21+,)!D/+$!0177 #7+-2!:#-21+,!25!2/+!

256>/!<+9#3<,!58!2/+!:-5.+,,E!12,!+88+.2!#,!# A:-+,,6-+!./#9?+-A!85-!

3+>521#2153,!#3<!2/+!3++<!25!:+-,1,2!13 219+,!58!<1881.672$)!D/+!:-5.+,,!

0177!-+T61-+!:#21+3.+!#3< :+-,1,2+3.+!8-59!2/+!:#-21+,!#,!0+77!#,!2/+!

9+<1#25-)!I#-21.1:#32, ,/567<!?+!#0#-+!2/#2!#!753>!<#$!9#$!#0#12!2/+9!

#3<!.#-+!,/567<!?+ 2#=+3!25!#,.+-2#13!0/+2/+-!2/+-+!#-+!#3$!.53,2-#132,!

53!2/+1- 219+)!J$!<513>!2/1,!13!#<;#3.+E!2/+-+!1,!#!>-+#2+-!./#3.+!58

#;51<13>!+#-7$!2#.21.#7!<+:#-26-+,)!

I#-21.1:#32,!,/567<!?+!+3.56-#>+<!25!9#=+!-+.599+3<#2153,!25 2/+!

9+<1#25-E!13!5-<+-!25!95;+!<1,.6,,153,!85-0#-<)!D/+!9+<1#25- #7,5!3++<,!

25!8#.1712#2+!<1#75>6+!?+20++3!,+7+.2+<!9+9?+-,!58!+#./ 2+#9!

K+,:+.1#77$!.599+-.1#7!9+9?+-,L!-#2/+-!2/#3!,19:7$!+3>#>13> 13!

<1#75>6+!?+20++3!2/+!2+#9,)!

"+<1#25-,!0177!2/+3!0#32!25!2#=+!.532-57E!,2#9:13>!2/+1- #62/5-12$!#3<!

./+91,2-$!53!2/+!:-5.+,,!13!5-<+-!25!>1;+!:#-21+, .5381<+3.+!2/#2!2/+$!

#-+!13!,#8+E!+B:+-1+3.+<!/#3<,)!@3 132+-3#2153#7!.#,+,E!12!1,!19:5-2#32!25!

?+!#0#-+!58!2/+!:#-21.67#- .53.+-3,!58!5;+-,+#,!:#-21+,b!,2177!95-+!,5!18!

2/+$!#-+ +B:+-1+3.13>!9+<1#2153!85-!2/+!81-,2!219+)!*+9+9?+-!2/#2!2/+

132+-;+32153!58!#!2/1-<!:#-2$!3+>521#25-!9#$!?+!9+2!012/ ,.+:21.1,9E!



95,2!352#?7$!18!2/+$!/#;+!?++3!:+-,6#<+<!25!9+<1#2+!?$ 75.#7!.56-2)!

11) I-+,+32#2153,

@#+$#)".-%$&/$F!@2!1,!35-9#7!25!#,=!2/+!.7#19#32!2+#9!25 ,2#-2!2/+!-563<!58!

:-+,+32#2153,E!857750+<!?$!2/+!52/+-!:#-21+,)

J/".#4F!S3.56-#>+!:#-21+,!25!9#=+!2/+1-!5:+313> :-+,+32#2153,!,/5-2E!:+-/#:,!

#-563<!%&4a&!91362+,E!?62!#7750!6:!25 #3!/56-!18!2/+$!8++7!12!1,!19:5-2#32!25!,+2!

2/+!,.+3+)!]53>+-!2/#3 2/#2E!2/+!:-+,+32#2153!1,!71=+7$!25!/#;+!71912+<!#<<12153#7!

19:#.2 #3<!9#$!+;+3!?+!.5632+-:-5<6.21;+)!@8!3+.+,,#-$E!1385-9#2153 +B./#3>+!

.#3!?+!-+4;1,12+<!#2!#!7#2+-!,2#>+)!"+<1#25-,!.#3!132+--6:2 :-+,+32#2153,!2/#2!

7#,2!255!753>!#3<!,6>>+,2!#!,/5-2+313>E!?62!.#-+ ,/567<!?+!2#=+3!K:#-21.67#-7$!

#953>,2!52/+-!.6726-+,L!352!25!1387#9+ 2/+!,126#2153)!

D%"#/"#F!I-+,+32#2153,!,/567<!.5;+-!2/+!-#3>+!58!1,,6+, 8#.13>!2/+!:#-21+,)!D/1,!

9+#3,!.599+-.1#7)!]+>#7E!813#3.1#7E :57121.#7E!:+-,53#7Q+952153#7!1,,6+,E!#3<!

#3$!52/+-,!2/#2!#-+ -+7+;#32)!

G;51<!85.6,13>!53!:7+#<+<!.7#19,!#3<!-+412+-#213>!2/+!1,,6+,!13!# :-19#-17$!7+>#7!

8-#9+05-=E!+;+3!18!12!1,!#!7+>#7!<1,:62+)!

@#;,/F!D/+!:-+,+32#2153!,/567<!?+!13!?6,13+,,!,2$7+!#3< .53.1,+!,5!2/#2!12!

#22-#.2,!+;+-$53+A,!#22+32153)!@2!1,!>55< :-#.21.+!25!#.=3507+<>+!2/+!52/+-!

:#-21+,A!.53.+-3,!0/17,2!#7,5 :-52+.213>!2/+!132+>-12$!58!53+A,!503!.53,2126+32,)!

>/$1%""/,F!U5-9#77$!:-+,+32#2153,!#-+!<53+!?$!2/+!7#0$+-E #3<!2/1,!1,!857750+<!

?$!;1+0,!#3<!.599+32,!8-59!2/+!:-13.1:7+ .71+32)!O71+32!:-+,+32#2153,!#-+!95-+!

#::-5:-1#2+!18!2/+-+!1,!# ,2-53>!?6,13+,,!-+7#2153,/1:!#3<!<19+3,153!25!2/+!

<1,:62+E!5-!18!2/+ :-+,+32#2153!0177!/+7:!2/+!52/+-!,1<+!>+2!#!9+#,6-+!58!2/+!

.71+32A, :+-,53#712$)!

111) "+36!58!5:2153,

[3.+!2/+!:-+,+32#2153,!#-+!5;+-E!2/+!9+<1#25-!.#3!<5!#!369?+-!58 2/13>,)!

R1,Q/+-!./51.+!,/567<!<+:+3<!53!0/#2!,++9,!95,2!71=+7$!25 /+7:!2/+!:#-21+,!

63<+-,2#3<!2/+1-!<188+-+3.+,!#3<!.-+#2+!#!?#,+!85- 95;13>!5325!+B:75-#2153!58!

:5,12153,!13!.#6.6,!K:-1;#2+!,+,,153L)

M59+!5:2153,!#-+F!

! [:+3!6:!2/+!<1#75>6+E!+3.56-#>13>!?-5#<+-!<1,.6,,153!#3< +B./#3>+!

;1+0,

! O/#1-!#!T6+,2153!#3<!#3,0+-!,+,,153E!-+.5>31,13>!2/#2!#!:#-2$ .#3!-+P+.2!

-+T6+,2,!85-!86-2/+-!1385-9#2153

! G7750!:#-21+,!25!-+,:53<!95-+!8677$!25!52/+-!:-+,+32#2153,

! G<P56-3!85-!:#-21+,!25!-+87+.2!53!0/#2!2/+$!/#;+!/+#-<E -+.53;+313>!85-!

53+!58!2/+!#?5;+

! I-5.++<!25!.#6.6,Q:-1;#2+!,+,,153,!199+<1#2+7$)!

1;) M2-#2+>$

D/+-+!1,!#!2+3<+3.$!85-!7+,,!+B:+-1+3.+<!9+<1#25-,!25!,+:#-#2+ /5,217+!:#-21+,)!

@3!132+-3#2153#7!.#,+,!012/!95-+!+B:+-1+3.+< 9+<1#25-,E!:#-21+,!.#3!+B:+.2!



>-+#2+-!#7750#3.+!85-!#3!#1-13>!58 ;1+0,)!@8!9+<1#25-,!.75,+!<503!:7+3#-$!255!

+#-7$E!2/+$!<+:-1;+ 2/+9,+7;+,!#3<!2/+!:#-21+,!58!2/+!./#3.+!25!7+#-3!95-+!

#?562!2/+ -+#7!1,,6+,!#2!,2#=+!#3<!25!5?,+-;+!2/+!3#26-+!58!2/+!-+7#2153,/1:,

?+20++3!2/+!:#-21+,)!

Y/+3!<+.1<13>!0/#2!25!<5E!9+<1#25-,!,/567<!-+9+9?+-!2/#2!2/+1- -57+!1,!25!>1;+!

2/+!:#-21+,!.5381<+3.+!2/#2!2/+!:-5.+<6-+!1, :-5:+-7$!.532-577+<E!#3<!25!13P+.2!

2-6,2E!+3+->$!#3<!#!,+3,+!58 ,2-6.26-+!1325!2/+!,+#-./!85-!#!,5762153)!G!

9+<1#25-A,!2#,=!1,!25 8#.1712#2+!<1#75>6+!13!0/1./!2/+!:#-21+,!.#3!-+4+;#76#2+!#77!

1,,6+,) D5!<5!2/1,!0+77E!2/5,+!.5-+!1,,6+,!/#;+!25!?+!1<+32181+<)!D/1,!1, :#-2!58!

9+<1#2153!A<6+!<171>+3.+A)!

[3+!+$+!,/567<!?+!=+:2!53!2/+!-57+,!58!#<;1,+-!#3<!:-13.1:#7)!D/+ #<;1,+-!5-!

9+<1#25-4#<;5.#2+!1,!2/+-+!25!>1;+Q+3,6-+!#!9+#,6-+<!#3< ,563<!:-+,+32#2153!

2/#2!+3>#>+,!2/+!52/+-!:#-21+,A!#22+32153!#3< #,.+-2#13,!3+0!1385-9#2153!25!

#,,1,2!2/+!:-5.+,,)!G<;1,+-,!6,6#77$ 0+7.59+!2/+!5::5-26312$!25!#<<-+,,!

:-13.1:#7,!53!2/+!52/+-!,1<+!0/5 6:!63217!2/#2!:5132!9#$!537$!/#;+!?++3!+B:5,+<!

25!2/+1-!503!2+#9A, :#-21#7!;1+0:5132)!

D/+!:-13.1:#7!,/567<!,+2!<503!2/+!,2#3<#-<!2/#2!503+-,/1:!58!2/+ ,5762153!-+,2!

012/!2/+!.5-:5-#2153!2/#2!2/+$!-+:-+,+32)!

[3.+!2/+!9+<1#25-!85-9,!2/+!;1+0!2/#2!:7+3#-$!,+,,153,!/#;+ +B/#6,2+<!2/+1-!

;#76+!#2!7+#,2!85-!2/+!219+!?+13>!K/+!9#$!-+.53;+3+ 2/+!:#-21+,!#2!#!7#2+-!

,2#>+LE!/+!0177!#,=!+#./!2+#9!25!-+21-+!25 2/+1-!-559,!#3<!,2#-2!2/+!-563<!58!

:-1;#2+!9++213>,!012/!2/+9)

@@) D+'('1G*$)B+#/-1/11)%"1

J+85-+!2/+!:-1;#2+!,+,,153,E!2/+!9+<1#25-!,/567<!>1;+!,59+ 13<1.#2153!58!/50!753>!/+!

0177!?+!012/!+#./!>-56:!#3<!,+2!,59+!,5-2!58 219+2#?7+!85-!2/+!<#$)!R+!9#$!#,=!2/5,+!

2+#9,!/+!1,!352!9++213>!012/ 199+<1#2+7$!25!-+;1+0!.+-2#13!1,,6+,!5-!813<!562!:1+.+,!58

1385-9#2153)!D/1,!0177!<+:+3<!53!0/+2/+-!1,,6+,!/#;+!+9+->+<!13!2/+ :7+3#-1+,!0/1./!

.567<!6,+8677$!?+!+B:75-+<)!

1) N9*,%$+#)%"-*4+1/

D/+!9+<1#25-!0177!;1,12!+#./!2+#9!25!<+;+75:!#3!132+-#.21;+ :-5.+,,!58!.#,+!

-+;1+0!#3<!<1,.6,,153!58!5:2153,!85-!3+>521#2153,) R+Q,/+!,/567<!13121#77$!+B:+.2!

25!>#6>+!2/+!:#-21+,A!-+#.2153,!25 0/#2!2/+$!/#;+!/+#-<!13!:7+3#-1+,!#3<!25!/+#-!

0/#2!2/+!:#-21+,!<1< 352!0#32!25!2#7=!#?562!5-!<1<!352!-+;+#7!13!2/+!5:+3!

,+,,153,)!

@2!1,!;+-$!19:5-2#32!85-!2/+!:#-21+,!25!5:+3!6:!13!2/+!:-1;#2+ 9++213>,!#,!2/1,!

>1;+,!2/+!9+<1#25-!.76+,!#,!25!/50!?+,2!25 8#.1712#2+!:-5<6.21;+!<1,.6,,153,)!

G2!2/1,!,2#>+E!2/+!9+<1#25-!0177!:-5?#?7$!352!0#32!25!,:+3<!255 +B2+3,1;+!#!

:+-15<!012/!#3$!53+!:#-2$E!:#-21.67#-7$!18!2/+-+!#-+ 96721:7+!:#-21+,!25!;1,12)!

R+Q,/+!9#$!+B:75-+!?-+#=13>!<503!2/+ 3+>521#213>!2+#9,!1325!1385-9#2153!,6?4

>-56:,!#3<!2-$!25!#,.+-2#13 2/+!#::-5:-1#2+!,:5=+,9+3!85-!,9#77+-!9++213>,!

012/!52/+-!:#-21+,) "+<1#25-,!,/567<!#7,5!./+.=!,2#26,!#3<!:50+-!?#7#3.+,!13!

2/+!>-56:E #3<!7#3>6#>+!8#.1712$!,13.+!2/1,!9#$!13876+3.+!2/+!./51.+!58

3+>521#213>!,6?!>-56:,)!



#) <)2/G*+(/M

O599+-.1#7!9#3#>+-,!.#3!?+!19:#21+32!#3<!0#32!2/13>,!25!95;+!#2 #!

8#,2+-!:#.+)!"+<1#25-,!0177!/#;+!25!P6<>+!0/+2/+-!#3!#..+7+-#2+

#::-5#./!8-59!+B:75-#2153!25!2/+!3+>521#2153!:/#,+!1,!71=+7$!25 .#6,+!#!

?-+#=<503!#3<!:-+9#26-+!81B#2153!53!:5,12153,)![82+3E!18!# 9+<1#25-!

2-1+,!25!#..+7+-#2+!2/+!:#.+!255!8#-E!:#-21+,!.#3 -+2-+3./!#3<!>5!

?#.=0#-<,)!G!?#7#3.+!,/567<!?+!,2-6.=!?+20++3 13;+,21>#2153!#3<!2/+!

3++<!25!95;+!53!25!755=13>!#2!,5762153,!#3< +3>#>13>!:#-21+,!13!,571<!

3+>521#2153,)!@3!+B:+-1+3.+<!5- 5;+-4+;#76#21;+!9+<1#25-,!582+3!:62!255!

96./!0+1>/2!53!2/+!85-9+-)

G<;1,+-,!/#;+!#!-57+!:7#$!/+-+)!D/+$!,/567<!=++:!2/+1-!2+#9 +3>#>+<!#3<!

/+7:!2/+!9+<1#25-!25!/+7:!2/+9)![3+!:5,,1?1712$!1,!25 ,+3<!9+,,#>+,!25!

c#?,+32!9+<1#25-,c!18!#3!63/+7:867!<$3#91. <+;+75:,!13!2/+1-!2+#9)!

"+<1#25-,!0177!/#;+!#,=+<!#<;1,+-,!25!05-= 012/!.71+32,!53!2/+1-!?+,2!#3<!

05-,2!.#,+,!,.+3#-15,!#3<!2/1, /+7:,!:-13.1:#7,!-+4#,,+,,!2/+1-!

63<+-,2#3<13>!#3<!:-15-121+,!13 3+>521#2153)!

M59+219+,!:#-21+,!0177!/132!2/#2!2/+$!#-+!017713>!25 #.=3507+<>+!

:-5?7+9,!13!2/+1-!.#,+,)!"5-+!582+3E!2/+$!-+>#-<!12!#, 2/+!52/+-!2+#9A,!

-57+!25!2#=+!2/+!81-,2!,2+:!85-0#-<)!cD#7=,!#?562 2#7=,c!#-+!582+3!

3+.+,,#-$!25!>+2!2/+!:#-21+,!#.21;+7$!+3>#>+<)

?) @*/()+,-*$%5,/21-0)#4-)"#/$"+#)%"+,-2/&)+#)%"1M

"+<1#25-,!,/567<!?+!,+3,121;+!25!2/+!:#-21+,A!.6726-#7!.6,259, #3<!

.53.+-3!5;+-!1,,6+,!58!#.=3507+<>+9+32!#3<!#:575>$)![3+!2#.21. 1,!25!

,2-+,,!2/#2!<1,.6,,153,!#3<!:-5:5,#7,!13!.#6.6,!0177!352!?+ .599631.#2+<!

25!2/+!52/+-!2+#9!637+,,!2/+!.719#2+!1,!-1>/2!85-!12) G352/+-!2#.21.!1,!25!

?-#13,25-9!012/!2/+!:#-21+,!#3<!#<;1,+-,!4 ,++=13>!2/+1-!;1+0,!#3<!

,5762153,!25!2/+!19:#,,+)!

@8!2/+!:#-21+,!<+.1<+!25!3+>521#2+!13!2/+1-!3#21;+!253>6+E!2/+ 9+<1#25-!

9#$!3++<!#3!132+-:-+2+-)!D/1,!1,!3+;+-!#,!,#21,8#.25-$!#, 0123+,,13>!2/+!

,6?27+21+,!58!2/+!<1#75>6+!81-,2!/#3<)!G!9+<1#25- 5-!.549+<1#25-!012/!

#::-5:-1#2+!7#3>6#>+!,=177,!0177!582+3!/+7: .53,1<+-#?7$!18!,6./!#!<$3#91.!

1,!71=+7$!25!<+;+75:!13!9+<1#2153)

.) L#4/$-)11'/1

"+<1#25-,!/#;+!25!?#7#3.+!/50!96./!25!132+-;+3+)!I-13.1:#7,!9#$ #,=!2/+!

9+<1#25-!25!7+#;+!2/+9!25!2#7=!:-1;#2+7$!53+!25!53+) W+3+-#77$E!

9+<1#25-,!0177!352!>+2!13!2/+!0#$!58!,6./!<1#75>6+E!?62 18!86-2/+-!19:#,,+!

5..6-,!/+Q,/+!0177!352!/#;+!0123+,,+<!/50!#3< 0/$)!D/1,!9#=+,!12!/#-<+-!

25!-+.5;+-!3+>521#2153!959+3269E!?62 :#21+3.+!#3<!-+4+3>#>+9+32!012/!

2/+!:-13.1:#7,!35-9#77$!>+2,!2/+9 ?#.=!53!2-#.=)!

G!?#7#3.+!3++<,!25!?+!,2-6.=!?+20++3!8#.1712#2153!#3< 63?75.=13>!

<+#<75.=!?$!c-5?6,2!132+-;+32153c)!G!-#3>+!58 132+-;+32153!2#.21.,!.#3!?+!

+9:75$+<!25!,/182!:#-21+,!1325!?+22+- <1#75>6+!#3<!#0#$!8-59!

132-#3,1>+3.+)!@3!9#3$!.#,+,E!2/+!7+#,2 /+7:867!2#.21.!1,!85-!2/+!9+<1#25-!

25!>1;+!#!;1+0!58!2/+!9+-12,!58 2/+!.#,+)!R50+;+-E!2/+-+!#-+!35!#?,5762+!

-67+,!13!9+<1#2153E!#3< 2/+-+!#-+!.+-2#137$!.#,+,!0/+-+!9+<1#25-,!/#;+!



<+:75$+<!+B:+-21,+ #2!#3!#::-5:-1#2+!219+!25!#,,1,2!#::-5:-1#2+!-+4

+;#76#2153!?$!# :#-2$!58!12,!,6?,2#321;+!.#,+)!

11) K+$.+)")".-*4+1/

@3!95,2!9+<1#2153E!#!219+!.59+,!0/+3!:#-21+,!95;+!#2!7+#,2!# <+>-++!.75,+-!

#3<!,+227+9+32!?+>13,!25!755=!#!<1,213.2!:5,,1?1712$) I#-21+,!95;+!8-59!-+;1+013>!

#3<!#22#.=13>QP6,218$13>!/1,25-1.#7 +;+32,E!25!+B:75-13>!5:2153,!85-!:-+,+32!5-!

8626-+!,+227+9+32!2+-9,) "+<1#25-,!582+3!/#;+!25!>+#-!6:!2/+1-!A?52259!713+A!

:5,12153,!0/1./ 9#$!?+!,59+!<1,2#3.+!#:#-2)!

D5!=++:!2/+!:#-21+,!05-=13>!25>+2/+-E!2/+!9+<1#25-!.#3!6,+!# 369?+-!58!

2+./31T6+,F!

! M/6227+!<1:759#.$E!25!+#,+!.599631.#2153!58!5:2153,!#3< :5,12153,)

! D+,213>!2/+!?#,1,!85-!,+227+9+32!;1,4d4;1,!9+-12,!5- JGDUGQYGDUGE!5-!

#>#13,2!.599+-.1#7!132+-+,2,

! G?,5-?13>!#3<!<+86,13>!3+>#21;+!-+#.2153

! *+8-#913>!588+-,E!25!9#=+!2/+9!95-+!#..+:2#?7+!K6,13>!2/+ 9+<1#25-A,!

<++:+-!=3507+<>+!58!2/+!52/+-!:#-2$A,!132+-+,2,)L

! W1;13>!-+#,,6-#3.+!58!?53#!81<+,

! O/#1-13>!#3<!9#3#>13>!.599+-.1#7!<1#75>6+

! _++:13>!<1#75>6+!95;13>

! I-+;+3213>!19:#,,+

! J-#13,25-913>!0#$,!562!58!19:#,,+

! O/#77+3>13>!19:#,,+!5-!:-5;1<13>!-+#,,6-#3.+Q.5381<+3.+!2/#2 0#$,!

85-0#-<!.#3!?+!8563<

! @32+-:-+213>!/50!+#./!:#-2$!:+-.+1;+,!2/+!52/+-A,!:5,12153

! W1;13>!:#-21+,!#!8#1-!#,,+,,9+32!58!+#./!52/+-A,!:5,12153,

! *+913<13>!:#-21+,!58!2/+1-!:-5>-+,,!13!2/+!3+>521#2153,!25 <#2+

! O/#77+3>13>!2/+!:#-21+,A!?52259!713+!#3<!.599129+32!25 ,+227+9+32

! "#3#>13>!-+7#2153,/1:,!012/13!#3<!#.-5,,!2+#9,)!

G?5;+!#77E!-+9+9?+-!2/#2!9+<1#25-,!.#3352!19:5,+!,+227+9+32,!#3< ,/567<!

3+;+-!?677$!:#-21+,)!

R50+;+-E!81-9!/#3<713>!58!<1881.672!,126#2153,!1,!;+-$!96./!2/+ 5-<+-!58!2/+!<#$!

<6-13>!2/+!750!:5132!58!3+>521#2153!<+#<75.=)!W55< 9+<1#25-,!0177!9#132#13!

5:2191,9!+;+3!18!#3!+3<!:5132!,++9, 19:5,,1?7+)!Z5.6,!53!2/+!63<+-7$13>!

:-5?7+9!#3<!2/+!,5762153,!0177 +9+->+)!@3!#<<12153E!=++:!2/+!:#-21+,!85.6,+<!

#3<!,2++-!2/+9!#0#$ 8-59!:-+9#26-+!562.59+,!#3<!,+2!:5,12153,)!Y12/!,=177E!

:#21+3.+!#3< :+-,+;+-#3.+E!9+<1#25-,!.#3!/+7:!:#-21+,!25!-+#./!#>-++9+32,!

2/+$ /#<!3+;+-!8+72!:5,,1?7+)!

111) O%$3)".-#%0+$&1-%66/$1-+"&-1/##,/2/"#1

I#-21+,!35-9#77$!6,+!2/+!9+<1#25-!25!2+,2!:5,12153,!13!2/+ -+7#21;+!,#8+2$!58!2/+!

.#6.6,)!D/+!9+<1#25-!0177!#,,+,,!0/+2/+-!#3 588+-!1,!71=+7$!25!/#;+!#!<188+-+32!

+88+.2!25!2/#2!#321.1:#2+<)!G 9+<1#25-!9#$!<+.1<+!2/#2!#!:#-2$!1,!2#=13>!#!;+-$!

63-+#71,21. :5,12153!5-!6,13>!2/+!9+<1#25-!13!#3!13#::-5:-1#2+!9#33+-)!@8!2/1,

/#::+3,E!/+Q,/+!9#$!,6>>+,2!2/#2!2/+!:#-21+,!9#=+!2/+1-!503!588+-, <1-+.27$!25!

+#./!52/+-E!#3<!5;+-,++!2/+!:-5.+,,)!

"+<1#25-,!.#3352!#3<!,/567<!352!2#=+!#77!-+,:53,1?1712$!85-!# ,+227+9+32)!D/+1-!



>5#7!,/567<!?+!25!+3,6-+!2/#2!2/+!:#-21+,!/#;+ ?++3!>1;+3!+;+-$!5::5-26312$!25!

.538-532!2/+1-!<188+-+3.+,E 63<+-,2#3<!2/+9!#3<!9#=+!+;+-$!#22+9:2!25!-+,57;+!

2/+9)!D/+ 9+<1#25-A,!-57+!1,!352!25!503!2/+!:-5?7+9!5-!,5762153!?62!25!<+,1>3

#3<!9#3#>+!#!:-5.+,,!0/+-+!#77!:#-21+,!8++7!2/+$!/#;+!>1;+3!+;+-$ 5::5-26312$!

25!813<!#!,5762153E!18!53+!+B1,2,)!

@@@) !11'/1-%6-#)2/-+"&-*+()".

@3!95,2!132+-3#2153#7!9+<1#2153,!2/+-+!0177!?+!:-+,,6-+!85-!.75,6-+ #2!2/+!+3<!58!2/+!

#77522+<!219+!?+.#6,+!:#-21+,!0177!?+!7+#;13>!2/+ 3+62-#7!;+36+!#3<!2-#;+7713>!753>!

<1,2#3.+,)!D/+!5::5-26312$!25 .532136+!2/+!<1#75>6+!8#.+!25!8#.+!0177!<19131,/!5-!.75,+)!

D/1,!2+3<, 25!.53.+32-#2+!2/+!913<,!58!:#-21+,!?62!.#3!#7,5!9#=+!2/+!1,,6+!58 21913>!58!

588+-,!#3<!<+#<75.=!#!.-121.#7!53+!85-!2/+!:#-21+,!#3< 9+<1#25-)!I#-21+,!,/567<!#;51<!

5;+-4-+71#3.+!53!2/+!<+#<713+!#,!# ?#->#1313>!7+;+-!#,!2/1,!.#3!13/1?12!+88+.21;+!219+!85-!

+B:75-#2153!58 2/+!.-121.#7!813#7!?#->#1313>!\53+!?+20++3!:#-21+,)!

J+!#0#-+!2/#2!13!132+-3#2153#7!9+<1#2153,E!:#-21+,!8-59!<188+-+32 :#-2,!58!2/+!05-7<!4

85-!+B#9:7+!Y+,2!;!S#,2!4 9#$!/#;+!;+-$!<188+-+32 :+-.+:2153,!58!:#.+!#3<!959+3269)!

D/+-+!1,!582+3!.53,1<+-#?7+ 91,9#2./13>!0/1./!:-+,+32,!9+<1#25-,!012/!2/+!2#,=!58!

/#3<713>!2/1, <188+-+32!+B:+.2#2153!,+3,121;+7$)!

D/+!9+<1#25-!#3<!:#-21+,!,/567<!6,+!219+!0+77!#3<!01,+7$)!R50+;+-E 18!2/+!:#-21+,!

.#3352!-+,57;+!#77!2/+!1,,6+,E!2/+$!,/567<!?+ +3.56-#>+<!25!.532136+!#82+-!#!,/5-2!

?-+#=!4 #!>#:!58!,59+!0++=,!9#$ ?+!#77!2/#2!1,!3++<+<)!D/1,!1,!352!63.59953!13!

132+-3#2153#7!.#,+, 0/+-+!2/+!:-5?7+9,!58!3+>521#2153,!#-+!+B#.+-?#2+<!?$!8#.25-,!

,6./!#, 219+!<188+-+3.+E!2-#;+7E!753>!<1,2#3.+,!#3<!3++<!85-!+B2+3,1;+!-+;1+0 #3<!

.53,672#2153!5;+-!<+.1,153,)!
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