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.-17=4/9:/4,-0./601280=04EB/+9/-317.-/4,24/2==/A,2320231/
-3M9E/ 4,01/ .0?,4/ 49/ -67G24093;/ 034-.>-340931/ 236/
<9=0G0-1/ 2.-/ 8-03?/ 05<=-5-34-6/ 49/ :2G0=0424-/ 2GG-11/
49/-67G24093/8E/V[O1B/[-/211-11/4,-/1G9<-/9:/4,-1-/
034-.>-340931/:.95/4,-/<-.1<-G40>-/9:/.-1<936-341/03/
4,01/G,2<4-.B//

$B"/FGG-11/49/R67G24093/03/N20314.-25/R67G24093/
Y2G0=040-1/9./P3G=710>-/R67G24093
M:5! ?.'+.'<7! .'+.-@(5! (:@(! @! ',A35)! *?! .'(5)65'(.*'7!
@)5! 35.'<! .A>;5A5'(5+! (*! 5'7,)5! (:@(! -:.;+)5'! I.(:!
+.7@3.;.(.57! @)5! @3;5! (*! >@)(.-.>@(5! .'! W,@;.(1! >).A@)1!
5+,-@(.*'!.'!@'!5'@3;.'<!@'+!7,>>*)(.65!5'6.)*'A5'($!F!
J51!.'(5)65'(.*'!.7!(:5!&'-;,7.65!V+,-@(.*'!B*;.-1!I:.-:!
)5W,.)57!@;;!7(@J5:*;+5)7!(*!@++)577!(:5!+.65)75!;5@)'.'<!
'55+7!*?!@;;!-.(.S5'7!.'!(:5!N:@'@.@'!5+,-@(.*'!717(5A$!

M:5!&'-;,7.65!V+,-@(.*'!B*;.-1!A@J57!>)*6.7.*'!?*)!(:5!
?*;;*I.'<! .'(5)65'(.*'7!@A*'<!*(:5)7! ?*)!W,@;.(1!3@7.-!
5+,-@(.*'$

m! ! 0-)55'.'<!-:.;+)5'!*'!(:5.)!?.)7(!+@1!*?!7-:**;!(*!
*375)65!I:5(:5)!(:51!5^>)577!@'1!?*)A!*?!+.7@3.;.(1!
(*!+5(5)A.'5!(:5!>)*>5)!7,>>*)(!'55+5+!?*)!(:5.)!
5+,-@(.*'$

m! ! X><)@+5!*?!*;+!7-:**;!3,.;+.'<7!(*!35!+.7@3.;.(1!
?).5'+;1!@'+e!5'7,)5!'5I!7-:**;!3,.;+.'<7!@'+!
?@-.;.(.57!@)5!+.7@3.;.(1!?).5'+;1$!

m! ! M)@.'.'<!@'+!)5Z()@.'.'<!*?!(5@-:5)7!(*!<,.+5!
-:.;+)5'!I.(:!+.7@3.;.(.57!@(!(:5!>).A@)1!;565;!(*!
5'7,)5!(:@(!(:5!-:.;+)5'!:@65!@;;!(:5!7,>>*)(!(:51!
'55+!@(!7-:**;$

m! ! B)*6.7.*'!*?!.'-;,7.65!(5@-:.'<!@'+!;5@)'.'<!
A@(5).@;7

G*'Z7(@(5! @-(*)7! @;7*!>)*6.+5! 7,>>*)(! (*! 5'7,)5! (:5)5!
.7! @! -*'+,-.65! 5'6.)*'A5'(! ?*)! W,@;.(1! 5+,-@(.*'!
?*)! BP=7$! M:.7! 7,>>*)(! .'-;,+57! (:5! >)*6.7.*'! *?!
(5@-:.'<! @'+! ;5@)'.'<! @.+7E! ()@.'.'<! ?*)! (5@-:5)7! *'!
+.7@3.;.(1! @77577A5'(7E! >)*6.7.*'! *?! @77.7(.65! +56.-57!
@A*'<! *(:5)7$! O*)! .'7(@'-5E! \@J57.+5!=.7@3.;.(1! C.<:(7!
F+6*-@-1!&'.(.@(.65E!@!;*-@;!GN2!.'!(:5!2(.!C5<.*'E!()@.'7!
Y.'+5)<@)(5'! _YN`! (5@-:5)7! .'! .+5'(.?1.'<!-:.;+)5'!I.(:!
+.7@3.;.(1!@(!(:5!YN!;565;$! &(!I@7!56.+5'(!?)*A!(:5!7(,+1!
(:@(! (:575! .'(5)65'(.*'7!@.A5+!@(!>)*6.+.'<!-*'+,-.65!
5'6.)*'A5'(7!?*)!-:.;+)5'!I.(:!+.7@3.;.(1!?)*A!'*'Z7(@(5!
@-(*)7!I@7!'*(!I.+57>)5@+!3,(!;.A.(5+!(*!>;@-57!I:5)5!
(:5)5!@)5!GN27!I*)J.'<!*'!(:5!.77,57$

15+"#5$5!-&5*!%,6%*!5'*+&
5*&%14)"!5'*

8B



"$ !"#$%!&'()*#!&+$(+*%',-*.'+/0'1',2
!"#$%%&'(")*%+,-"+'".&/$0&1&-2"3'-*,4*'-&+'/"&'"56$'$

$B#/R_70<<03?/+-2G,-.1/236/U2.-?0>-.1/@04,/
`39@=-6?-/236/KH0==1
&'! *)+5)! (*! :@65! @! ?,;;1! ?,'-(.*'@;! .'-;,7.65! 5+,-@(.*'!
717(5AE!(:5)5!.7!(:5!'55+!?*)!I5;;!()@.'5+!@'+!5W,.>>5+!
(5@-:5)7E!@'+!-@)5<.65)7!(*!35!@3;5!(*!7,>>*)(!-:.;+)5'!
I.(:!+.7@3.;.(1!.'!@--577.'<!W,@;.(1!5+,-@(.*'$!

M:5! X'.65)7.(1! *?! V+,-@(.*'E! P.''53@E! .7! (:5! *';1!
()@.'.'<!<)*,'+! ?*)! (5@-:5)7!I:*!:@'+;5!-:.;+)5'!I.(:!
+.7@3.;.(1$!M:5!7-:**;!()@.'7!7>5-.@;!5+,-@(*)7!>,)>*75;1!
(*!:5;>!-:.;+)5'!*)!>5)7*'7!I.(:!+.7@3.;.(.57!.'!7-:**;7$!
H@)5<.65)7E!?*)!5^@A>;5E!(:*75!@(!7>5-.@;!7-:**;7!?*)!(:5!
+5@?! @'+! 3;.'+E! @)5! @;7*! <.65'! 7*A5! ()@.'.'<! (*! 5W,.>!
(:5A!I.(:!(:5!)5;56@'(!7J.;;7!'55+5+!?*)!:@'+;.'<!BP=7!
,'+5)! (:5.)! -@)5$! V^-:@'<5! >)*<)@A7! @)5! @;7*! :5;+!
>5).*+.-@;;1!?*)!(5@-:5)7!(*!7:@)5!.+5@7!I.(:!5@-:!*(:5)$!

G*'Z7(@(5! @-(*)7! @;7*! 7>*'7*)! @'+! -*'+,-(! ;*-@;.S5+!
()@.'.'<7! ?*)! (5@-:5)7! @'+! -@)5<.65)7$! &'(5)'@(.*'@;!
3*+.57!;.J5!XG&HVO!I5)5!>@)(.-,;@);1!A5'(.*'5+!@7!7*A5!
*)<@'.S@(.*'7!(:@(!7,>>*)(!(:5!()@.'.'<7!*?!(5@-:5)7!@'+!
-@)5<.65)7$!

B@)5'(7! @;7*! )5-5.65! 7*A5! ?*)A! *?! ()@.'.'<! (*! 5'@3;5!
(:5A! (@J5! 35((5)! -@)5! *?! BP=7! ,'+5)! (:5.)! -@)5$! M:5!
F7:@'(.! 0-:**;! ?*)! (:5! =5@(:! @(! ]@A@7.! ?*)! 5^@A>;5!
()@.'7! >@)5'(7! *?! +5@?! >5)7*'7! .'! 7.<'! ;@'<,@<5! (*! 35!
@3;5!(*!>)*>5);1!-*AA,'.-@(5!I.(:!(:5.)!I@)+7$!!

$B$/K5994,/+.23104093/9:/V[O1/4,.97?,/4,-/K42?-1/9:/
R67G24093
M:5!N:@'@!5+,-@(.*'@;!717(5A!7(@)(7! ?)*A!YN!(:)*,<:!
>).A@)1! 7-:**;E! ],'.*)! ! U.<:! 0-:**;! _]U0`E! 05'.*)!
U.<:! 0-:**;! _0U0`! (*! (:5! 6@).*,7! (5)(.@)1! .'7(.(,(.*'7$!
&(! .7! .A>*)(@'(! (*! 5'7,)5! @! 7A**(:! ()@'7.(.*'! (:)*,<:!
@;;! (:5! 7(@<57! *?! (:5! 5+,-@(.*'@;! 717(5A$! F'! .'-;,7.65!

5+,-@(.*'@;!717(5A!I.;;!5'7,)5!(:@(!'*!*'5!.7!;5l!35:.'+!
@(!@'1!*?!(:575!7(@<57!,';577!(:5!>5)7*'!-:**757!(*$

M:5!*';1!!.'(5)65'(.*'!(:@(!-@A5!,>!(*!5'7,)5!@!7A**(:!
()@'7.(.*'!(:)*,<:!(:5!6@).*,7!7(@<57!*?!(:5!5+,-@(.*'@;!
717(5A!.7!(:5!?)55!)5<.7()@(.*'!*?!BP=7!(*!>@)(.-.>@(5!.'!
@;;!5^@A.'@(.*'7!@;7*!*3(@.'!@++.(.*'@;!(.A5!@'+!<.6.'<!
BP=7! 5^()@! (.A5! +,).'<! 5^@A.'@(.*'7! (*! 35! @3;5! (*!
-*A>;5(5!(:5.)!I*)J$

M:5! 7(,+1! )565@;7! (:@(! @7.+5! (:575! (I*E! (:5)5! @)5!
'*! +5;.35)@(5! 5c*)(7! (*! 7A**(:5'! (:5! ()@'7.(.*'! *?!
BP=7! (:)*,<:! (:5! 6@).*,7! 7(@<57! *?! (:5! 5+,-@(.*'@;!
717(5A$! U*I565)E! (:.7! I@7! '*(! J'*I'! (*!A@'1! *?! (:5!
)57>*'+5'(7$!

$B%/V2.40G0<24093/9:/V[O1/03/Q93ZY9.52=/R67G24093
O*)!BP=7!I:*!?*)!*'5!)5@7*'!*)!(:5!*(:5)!@)5!,'@3;5!(*!
<*!(:)*,<:!?*)A@;!5+,-@(.*'!*)!-*'(.',5!(*!(:5!:.<:57(!
;565;E! '*'Z?*)A@;! 5+,-@(.*'! .7! @'! *>(.*'! (:@(! 7:*,;+!
35!@6@.;@3;5!(*!(:5A$!M5@-:.'<!BP=7!,75?,;!6*-@(.*'@;!
7J.;;7! 7,-:! @7! 7*@>ZA@J.'<E! +)577A@J.'<E! @'.A@;!
)5@).'<E! @A*'<! *(:5)7! @)5! 7*A5! *?! (:5! .'(5)65'(.*'7!
A5'(.*'5+$!M:575!.'(5)65'(.*'7!@)5!:*I565)!(@)<5(5+!@(!
@+,;(!BP=7!@'+!@)5!*l5'!;5+!31!GN27E!7*A5(.A57!I.(:!
7(@(5!7,>>*)($

Fl5)! (:575! 6*-@(.*'@;! ()@.'.'<7E! 7*A5! *?! (:5! BP=7!
@)5!<.65'! ?,'+7! ?)*A!(:5!+.7@3.;.(1!<)@'(!*?! (:5!+.7().-(!
@775A3;.57!-*AA*'!?,'+!(*!7,>>*)(!(:5A!.'!75((.'<!,>!
(:5.)!*I'!5'(5)>).75$!

$B&/K<-G02=/R67G24093/P31404740931/:9./V[O1
0>5-.@;!5+,-@(.*'!.'7(.(,(.*'7!5^.7(!.'!@;A*7(!@;;!)5<.*'7$!
M:5! 9.'.7()1! *?! V+,-@(.*'! :@7! @! 0>5-.@;! V+,-@(.*'!
=.6.7.*'! )57>*'7.3;5! ?*)! (:575! 7>5-.@;.75+! .'7(.(,(.*'7!



"%!"#$%!&'()*#!&+$(+*%',-*.'+/0'1',2
!"#$%%&'(")*%+,-"+'".&/$0&1&-2"3'-*,4*'-&+'/"&'"56$'$

@A*'<! I:.-:! @)5! 7-:**;7! ?*)! (:5! +5@?E! (:5! 3;.'+! @'+!
@! ',A35)! *?! 6*-@(.*'@;! ()@.'.'<! -5'()57! ?*)! BP=$!
M:5)5!@)5!A*)5! (:@'! (5'!>).A@)1! 7-:**;7! ?*)! (:5!+5@?$!
U*I565)E!(:5)5!.7!*';1!*'5!75-*'+@)1!7-:**;!?*)!(:5!+5@?!
@(!9@A>*'<!.'!(:5!F7:@'(.!C5<.*'E!I:.-:!@+A.(7!@3*,(!
/D%!7(,+5'(7!15@);1$!M:5)5!@)5!(I*!7-:**;7!.'!N:@'@!?*)!
(:5!3;.'+E!*'5!;*-@(5+!@(!P@!.'!(:5!X>>5)!P57(!C5<.*'!
@'+!(:5!*(:5)!@(!FJ)*>*'<!.'!(:5!V@7(5)'!C5<.*'$!

&'! @++.(.*'E! (:5)5! @)5! @3*,(! 8Q! G@(.*'@;! g*-@(.*'@;!
M)@.'.'<! -5'()57! 7.(,@(5+! (:)*,<:*,(! (:5! -*,'()1$! M:5!
*'5! .'! R.),I@E! '5@)! H@>5! H*@7(E! @--5>(7! A*7(;1! A5'!
@(! (:5!3*@)+.'<! ?@-.;.(1!@'+! ()@.'7!@>>)*^.A@(5;1! ?*)(1Z
?.65! _LD`!BP=7!@!15@)! .'!6*-@(.*'@;! 7J.;;7$!M:5!*(:5)!8K!
-5'()57!@--5>(!*';1!>5)7*'7!I.(:!A.'*)!+.7@3.;.(.57$!M*!
35!@--5>(5+!@(!@!-5'()5E!],'.*)!U.<:!0-:**;!<)@+,@(.*'!
.7! )5W,.)5+E! @'+! @! ?55! A,7(! 35! >@.+$! U*I565)E! @'!
@>>;.-@(.*'!-@'!35!A@+5!(*!(:5!;*-@;!=.7().-(!F775A3;1!
?*)!@!?55!I@.65)!?*)!BP=$

0*A5!>).6@(5!.'+.6.+,@;7!@'+!>:.;@'(:)*>.7(7!),'!7>5-.@;!
7-:**;7!?*)!>5)7*'7!I.(:!+.7@3.;.(1$!0*A5!*?!(:575!>).6@(5!
+.7@3.;.(1!7-:**;7!.'-;,+5e!G5I!U*).S*'!0>5-.@;!0-:**;E!
(:5!C51*!B@++*-J!0-:**;E!V>.-5'(5)!0>5-.@;!0-:**;!@'+!
(:5! F,(.7A!FI@)5'577! H@)5! @'+! M)@.'.'<!H5'(5)E! @;;! .'!
F--)@$!

$B'/F.-21/9:/R67G24093/+,24/S-_70.-/N9.-/F44-34093
O)*A!(:5!7(,+1E!7*A5!@)5@7!*?!5+,-@(.*'!?*)!BP=7!(:@(!
)5W,.)5!A*)5!@((5'(.*'!.'-;,+5!(5-:'.-@;!@'+!6*-@(.*'@;!
5+,-@(.*'! *)! ()@.'.'<E! I:.-:! .7! -).(.-@;! ?*)! 5-*'*A.-!
5A>*I5)A5'($! M:5! 5^.7(.'<! ',A35)! *?! 6*-@(.*'@;!
()@.'.'<!-5'(5)7! .7! .'@+5W,@(5!(*!?,;;1!7@(.7?1!(:5!'55+7!
*?!BP=7$!B5*>;5!:@65!(*!()@65;!;*'<!+.7(@'-57!(*!@--577!
(:575! -5'(5)7! I:.-:! -@'! 35! -:@;;5'<.'<! ?*)! A@'1!
>@)5'(7!I:*!@)5!@;)5@+1!>**)$!F<@.'E!(:5!5^.7(.'<!-5'()57!
-@'!*';1!@--*AA*+@(5!?5I!7(,+5'(7!.'!@!15@)$!R51*'+!

(:.7E!(:575!-5'(5)7!@)5!@;7*!>**);1! ?,'+5+!@'+!;@-J!(:5!
'5-577@)1!)57*,)-57!(*!+5;.65)!W,@;.(1!()@.'.'<!?*)!BP=7$!
P:.;5! -*'7.+5)@3;5! >)*<)577! :@7! 355'! A@+5! (*I@)+7!
.'-;,7.65!5+,-@(.*'E!(:5!+.7@3.;.(1!<)*,>7!?55;!'*(!A,-:!
:@7! 355'! +*'5! @(! (:5! 3@7.-! ;565;! *?! 5+,-@(.*'$! M:.7!
;565;!*?! 5+,-@(.*'! ?*)! (:5A! .7! -).(.-@;!35-@,75! .(! .7! (:5!
?*,'+@(.*'!*'!I:.-:! 7,375W,5'(!5^>5).5'-57!@(!*(:5)!
;565;7!.7!3,.;($

$B(/A.97<1/9:/V[O1/+,24/S-_70.-/N9.-/F44-34093/03/
R67G24093
B5)7*'7!I.(:!.'(5;;5-(,@;!+.7@3.;.(.57!@'+!+565;*>A5'(@;!
-:@;;5'<57! I5)5! >*>,;@);1! A5'(.*'5+! @7! (:5! <)*,>!
*?! +.7@3.;.(1! (:@(! :@65! 355'! .<'*)5+! .'! 5+,-@(.*'!
.'(5)65'(.*'7! .'! (:5! -*,'()1$! X'(.;! )5-5'(! @I@)5'577!
-)5@(.*'! (*! -*))5-(! '5<@(.65! 7(5)5*(1>57! @<@.'7(! (:5AE!
(:575!<)*,>!*?!BP=7!I5)5!*l5'!+55A5+! .'-@>@3;5!*?!
;5@)'.'<! (*! 35-*A5! .'+5>5'+5'(! @'+! -*'().3,(5! (*!
7*-.5(1$!

F<@.'E!,';.J5!*(:5)!<)*,>7!*?!BP=7!7,-:!@7!(:5!>:17.-@;;1!
-:@;;5'<5+! I:*! @)5! @3;5! (*! (@J5! -@)5! *?! (:5A75;657!
(*! 7*A5! 5^(5'(E! (:5! .'(5;;5-(,@;;1! +.7@3;5+! '55+! @! ;*(!
*?! 7,>>*)(! @'+! @((5'(.*'$! F7! 7,-:E! (:5! 75)6.-57! @'+!
)57*,)-57!'55+5+!(*!@77.7(!(:5A!@)5!*l5'!A*)5!-*A>;5^!
@'+!5^>5'7.65$!H*'75W,5'(;1E! (:51!:@65!355'! .<'*)5+!
*65)!(:5!15@)7!31!(:5!7(@(5$!

M:5)5!@)5!?5I!>).6@(5!7-:**;7!(:@(!@)5!*c5).'<!75)6.-57!(*!
-:.;+)5'!I.(:!.'(5;;5-(,@;!+.7@3.;.(.57!@'+!+565;*>A5'(@;!
-:@;;5'<57$!U*I565)E!(:575!75)6.-57!(5'+!(*!35!5^>5'7.65!
(*!(:5!5^-;,7.*'!*?!(:5!>**)$!

V65'! (:*,<:! 7(@AA5)5)7! @+4,7(! .'(*! (:5! '*)A@;!
5+,-@(.*'@;! 717(5AE! (:51! 35;.565! (:51! )5W,.)5! 7>5-.@;!
5+,-@(.*'@;!!@((5'(.*'$!



"& !"#$%!&'()*#!&+$(+*%',-*.'+/0'1',2
!"#$%%&'(")*%+,-"+'".&/$0&1&-2"3'-*,4*'-&+'/"&'"56$'$

>89&5*!,'14)!5'*

+,-/<9<7=24093/<E.2506/9:/->-.E/?0>-3/19G0-4E/,21/4,-/
@9.H/:9.G-/8.2GH-41/7<93/@,0G,/4,-/-340.-/<9<7=24093/
6-<-361/ -G93950G2==EB/ +,71;/ 4,-/ 2?-/ 8.2GH-4/ 4,24/
:9.51/ 4,-/@9.H/ :9.G-/?.97</ 01/9\-3/-]<-G4-6/ 49/8-/
?203:7==E/ -5<=9E-6/ 236/ -G93950G2==E/ 036-<-36-34/
03/9.6-./49/14--./4,-/-G93950G/-3?03-/9:/4,-0./19G0-4EB/
P3/9.6-./49/-317.-/4,24/4,-/?.-24-14/3758-./9:/<-9<=-/
03/ 4,01/ 8.2GH-4/ G934.0874-/ 49/ 4,-/ -G93950G/ ?.9@4,/
9:/ 4,-/ G9734.E;/ 1424-1/ 9\-3/ -5<9@-./ 06-340:028=-/
?.97<1/@04,03/4,-/@9.H/:9.G-/2?-/8.2GH-41/03/4,-/:9.5/
9:/ <9=0G0-1/ 236/ 034-.>-340932=/ <.9?.251B/ F593?/
4,-1-/ 06-340:028=-/ ?.97<1/ 2.-/ 4,-/ <-.1931/ @04,/
601280=04E/ aV[O1b;/ 4,-/ E974,/ 236/ @95-3B/ V-.1931/
@04,/O01280=040-1/3--6/ 17<<9.4/236/21101423G-/ 49/8-/
28=-/49/05<.9>-/7<93/4,-0./@-==8-03?/236/<2.40G0<24-/
03/19G02=/236/-G93950G/=0:-/93/-_72=/82101/@04,/94,-.1B

%B!/FG_70.03?/N2.H-428=-/KH0==1/93/R_72=/X2101
M:5! 7(@(5! :@7! .'7(.(,(5+! @! ',A35)! *?! >)*<)@A7! @'+!
.'(5)65'(.*'7! (*! 5'7,)5! (:@(! BP=7! @--577! A@)J5(@3;5!
7J.;;7!*'!@'!5W,@;!3@7.7!I.(:!565)1!-.(.S5'$!!0*A5!*?!(:575!
.'-;,+5e!
m! ! M:5!\*-@;!V'(5)>).75!@'+!0J.;;7!=565;*>A5'(!

B)*<)@AA5!_\V0=VB`!I:5)5!BP=7!@)5!35.'<!
5A>*I5)5+!(:)*,<:!()@.'.'<!.'!7J.;;7!@'+!@)5!35.'<!
7,>>*)(5+!I.(:!5W,.>A5'(!@'+!A@-:.'5)1$!

m! ! F'*(:5)!.'(5)65'(.*'!.7!(:5!'@(.*'@;!-*AA,'.(1Z

3@75+!)5:@3.;.(@(.*'!>)*<)@AA5!_HRC`
m! ! V7(@3;.7:A5'(!*?!)5:@3.;.(@(.*'!-5'(5)7!.'!@;;!

)5<.*'@;!-@>.(@;7!(*!()@.'!@'+!5A>*I5)!BP=7!I.(:!
5-*'*A.-!7J.;;7!?*)!(:5.)!7,--577?,;!.'(5<)@(.*'!.'(*!
(:5!7*-.5(1$

m! ! M:5!G@(.*'@;!R*@)+!?*)!0A@;;!0-@;5!&'+,7().57!
_GR00&`!I:.-:!(5'+7!(*!>)*6.+5!.'-;,7.65!7J.;;7!
()@.'.'<!?*)!@;;!-.(.S5'7$!!

G*'Z7(@(5!@-(*)7!@;7*!:@65!.'(5)65'(.*'7!>,(!.'!>;@-5!(*!
@77.7(! BP=7! @-W,.)5!A@)J5(@3;5! 7J.;;7! @'+! @!A5@'7! *?!
;.65;.:**+$! 0*A5!GN27! ;.J5!P*);+! g.7.*'! &'(5)'@(.*'@;!
:@65! 355'! A5'(.*'5+! 31! A@4*).(1! *?! )57>*'+5'(7! @7!
J51!@-(*)7!.'!>)*6.+.'<!7,-:!*>>*)(,'.(.57!?*)!BP=7!I@7!
-)5@(5+!31! (:5!=.7@3.;.(1!F-(!/%%"! _F-(!K#D`! (*!>)*>*75!
@'+! 56*;65! >*;.-.57! @'+! 7()@(5<.57! (*! A@.'7()5@A!
+.7@3.;.(1! .'(*! (:5! '@(.*'@;! +565;*>A5'(! >)*-577$!
R51*'+! (:.7E! (:51!@;7*!A*'.(*)! @'+!56@;,@(5!+.7@3.;.(1!
>*;.-.57! @'+! >)*<)@A7$! M:51! @)5! @;7*! )57>*'7.3;5! ?*)!
A@.'(@.'.'<! @! +@(@3@75! *?! BP=7E! .'7(.(,(.*'7! I*)J.'<!
*'! +.7@3.;.(1! .77,57$! M:5! H*,'-.;! :@7! :*I565)! 355'!
?@-5+!I.(:!?,'+.'<!

%B"/V[O1/R2.303?/P3G95-/4,.97?,/4,-0./L@3/
RG93950G/FG40>040-1
V@-:! W,@)(5)! *?! (:5! 15@)E! (:5! <*65)'A5'(! *?! N:@'@!
<.657! 95()*>*;.(@'E! 9,'.-.>@;! @'+! =.7().-(! F775A3;.57!
_99=F7`! ?,'+7! ?*)! +565;*>A5'(@;! >)*45-(7! @'+! (:5!
7A**(:! ),''.'<! *?! (:5! @775A3;.57$! M:.7! .7! )5?5))5+!

15+"#5$5!-&5*!%,6%*!5'*+&5*&
$56%$5;''1&"*1&%.?$'-.%*!
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(*! @7! (:5! =.7().-(! F775A3;1b7! H*AA*'! O,'+! _=FHO`$!
B5)7*'7! I.(:! +.7@3.;.(1! _BP=7`! I.(:.'! 565)1! @775A3;1!
)5-5.65!(:)55!>5)-5'(!_8f`!*?!(:5!=FHOE!@7!@'!5-*'*A.-!
7,>>*)(! ?)*A! (:5!7(@(5$!M:5!7*-.@;!I5;?@)5!+5>@)(A5'(!
*?! (:5! 6@).*,7! @775A3;.57! @)5! ,7,@;;1! .'! -:@)<5! *?! (:5!
+.73,)75A5'(! >)*-57757! *?! (:5! @;;*-@(.*'! <.65'! (*! (:5!
BP=7$! &'!*(:5)! .'7(@'-57E!(:5!+.7().-(!@775A3;1!+.)5-(;1!
@+A.'.7(5)7!(:5!<)@'(!I:.-:!.'()*+,-57!>@)(.7@'7:.>!(*!
(@)<5(.'<!*?!35'5?.-.@).57$

M:5! ?*-,7! *?! 7,-:! +.73,)75A5'(! :@7! -:@'<5+! *65)!
(.A5$! &'! (:5! 35<.''.'<E! .(! I@7! 4,7(! A*'5(@)1! 7,>>*)(!
(*! (:5! BP=7! 3,(! ,>*'! )56.5IE! +.73,)7.'<! >:17.-@;!
-@7:! :@7! 355'! 7,37(.(,(5+! I.(:! >)*6.+.'<! 5-*'*A.-!
5A>*I5)A5'(! ?*)! (:5! 7,7(@.'@3.;.(1! *?! (:5! +.7@3.;.(1!
<)@'(7$!!

%B#/FGG-11/49/V206/c/O-G-34/[9.H/03/Y9.52=/c/
P3:9.52=/K-G49.1/93/R_72=/X2101B
M:5!;@3*,)!;@I7!@'+!'@(.*'@;!5A>;*1A5'(!>*;.-.57!A@J5!
>)*6.7.*'!?*)!(:5!5A>;*1A5'(!*?!>5)7*'7!I.(:!+.7@3.;.(1!
.'!(:5!?*)A@;!75-(*)$!N*65)'A5'(7!(:)*,<:!(:5.)!6@).*,7!
>)*<)@A7! ;.J5! (:5! p*,(:!VA>;*1A5'(!F<5'-1E!B5)7*'7!
I.(:! =.7@3.;.(1! C*@+! M*;;! &'.(.@(.65! @A*'<! *(:5)7! :@65!
A@+5! 5c*)(7! @(! 75-,).'<! 5A>;*1A5'(! *>>*)(,'.(.57!
?*)! BP=7$! 05-(.*'! L"! *?! (:5! N:@'@! \@3*,)! F-(E! /%%8!
_F-(!"D#`!@;7*!>)*6.+57!.'-5'(.657!.'!(:5!?*)A!*?!@'',@;!
(@^!)53@(57!?*)!5A>;*15)7!I:*!5'<@<5!BP=7$!U*I565)E!
(:5! )5<,;@(.*'7! (*! *>5)@(.*'@;.S5! (:.7! :@65! -,))5'(;1!
'*(!355'!+565;*>5+!@'+!'5.(:5)!(:5!(@^!)53@(5!'*)!(:5!
7>5-.@;!.'-5'(.657!:@65!355'!7>5-.?.5+$!!
M:5)5!.7!56.+5'-5!*?!BP=7!5A>;*15+!I.(:.'!(:5!?*)A@;!
75-(*)!7,-:!@7!(5@-:.'<E!',)7.'<!@'+!(:5!3@'J.'<!?.5;+7!
.'! N:@'@$! B@)(.-.>@'(7! @;7*! 7:@)5+! 56.+5'-5! *?! BP=7!

5A>;*15+!.'!(:5!.'?*)A@;!75-(*)!@7!I5;;E!@;(:*,<:!A*7(!
*?! (:5A!35;.565+!A,-:!>)*<)577!:@7!'*(!355'!755'! .'!
(:@(!75-(*)$

<=/>%,%& ",%& *0?%& .%0.$%& />"/& ",%& #%:-11-1:& /0&
@17%,*/"17&>0A&*-:1-2-+"1/&-/&-*&/0&%?.$0B&CD)*E&FGHI&
J&K++,"L

<EEE"$?0*/& "$$& 0@,& 7%"2& ?%?#%,*& A>0& :,"7@"/%7&
2,0?& @1-4%,*-/B& ",%& 10/& A0,M-1:& 20,& />%& :04%,1?%1/N&
/>%B& ",%& -1& .,-4"/%& -1*/-/@/-01*N& GHI*N& #"1M*E& O0?%&
.>",?"+%@/-+"$& +0?."1-%*& "17& *@.%,?",M%/*&
>"4%& "$*0& %?.$0B%7& 7%"2& .%0.$%EP& FJ+,",* K,#'(",/*
L))(7',#'("*2(%*#+$*5$,2*M*L77%,G

R51*'+!(:5!\@3*,)!F-(E!(:5!+.7@3.;.(1!A*65A5'(!;5+!31!
(:5!NO=!:@65!5'<@<5+!7(@J5:*;+5)7!(*!>)*+,-5!@!+)@l!
VA>;*1A5'(!VW,.(1!B*;.-1!I:.-:!(:51!.'(5'+!(*!7,3A.(!
(*!(:5!9.'.7(5)!?*)!N5'+5)E!H:.;+)5'!@'+!0*-.@;!B)*(5-(.*'!
?*)!<*65)'A5'(b7!@+*>(.*'!(*!@++)577!(:5!5A>;*1A5'(!
-:@;;5'<57!@A*'<!>5)7*'7!I.(:!+.7@3.;.(.57!.'!N:@'@$

%B$/FGG-11/49/d9231;/A.2341/c/Y0323G02=/K-.>0G-1/93/
R_72=/X2101
M:5! 7(,+1! )565@;7! (:@(! 7*A5! 7(@(5! ?@-.;.(.57! ?*)! ;*@'7!
@'+! <)@'(7! :@65! 355'! A@+5! @--577.3;5! (*! >5)7*'7!
I.(:! +.7@3.;.(.57$! F'! 5^@A>;5! *?! 7,-:! ?@-.;.(.57! .7! (:5!
9.-)*?.'@'-5!@'+!0A@;;!\*@'7!H5'()5!_9F0\2H`E!@!7(@(5!
.'(5)65'(.*'! (:@(! >)*6.+57! 7,7(@.'@3;5! A.-)*?.'@'-5E!
7A@;;!;*@'7!@'+!3,7.'577!75)6.-57!(*!N:@'@.@'7$!

0*A5! >).6@(5! ?.'@'-.@;! .'7(.(,(.*'7! @;7*! :@65! 7>5-.@;!
>@-J@<57! ?*)! >5)7*'7! I.(:! +.7@3.;.(1$! 2>>*)(,'.(1!
&'(5)'@(.*'@;E! @! ;*-@;! 7@6.'<7! @'+! ;*@'! .'7(.(,(.*'!I@7!
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A5'(.*'5+! @7! *'5! *?! 7,-:! .'7(.(,(.*'7! (:@(! 7,>>*)(7!
BP=7!(*!@--577!;*@'7E!<)@'(7!@'+!*(:5)!?.'@'-.@;!75)6.-57$!
M:5! N:@'@! R;.'+! X'.*'! @;7*! :@7! @'! rVA>;*1A5'(!
B)*45-(b! I:5)5! (:51! @)5! >@)('5).'<! I.(:! @! ',A35)! *?!
),)@;! 3@'J7! (:)*,<:! (:5! FCB! F>5^! R@'J! (*! 7()5@A;.'5!
(:5.)!>)*-57757!(*!.'-;,+5!BP=7E!()@.'!(:5.)!7(@c!*'!:*I!
(*!5'<@<5!(:5!3;.'+!@'+!7(),-(,)5!7>5-.@;!;*@'!(5)A7!?*)!
BP=7!.'!(:5.)!-@(-:A5'(!@)5@$!M:575!),)@;!3@'J7!.'-;,+5!
(:5!2+*(*3).!C,)@;!R@'JE!R*7*A(I5!C,)@;!R@'JE!\@I)@!
C,)@;!R@'JE!R,.;7@!C,)@;!R@'J!@'+!F+@!C,)@;!R@'J$!

%B%/V2.40G0<24093/03/d9G2=/K2>03?1/c/U.-604/KG,-5-1
BP=!>@)(.-.>@(.*'! .'! ;*-@;! 7@6.'<7!@'+!-)5+.(! 7-:5A57!
.7! ,7,@;;1! 7>5@):5@+5+! 31! '*'Z7(@(5! @-(*)7$! 0*A5!
GN27!@77.7(!BP=7!(*!?*)A!-**>5)@(.657!I:*!@)5!@3;5!(*!
@--577!?.'@'-.@;!?@-.;.(.57!@6@.;@3;5$!M:5!+.7@3.;.(1!<)*,>7!
(:5A75;657! -*A5! (*<5(:5)! (*! ?*)A! -**>5)@(.657! *)!
I:@(!(:51!-@;;!r7,7,!<)*,>7b!_g.;;@<5!0@6.'<7!@'+!\*@'7!
F77*-.@(.*'7`!I:5)5! (:51! 7@65! @'+! <.65! -)5+.(! (*! 5@-:!
*(:5)$

%B&/FGG-11/49/Y9.52=/c/P3:9.52=/K9G02=/V.94-G4093/
V.9?.251
F! J51! 7*-.@;! >)*(5-(.*'! >)*<)@A! .A>;5A5'(5+! 31! (:5!
7(@(5! (*! @;;56.@(5! (:5! >;.<:(! *?! (:5! A*7(! 6,;'5)@3;5!
.'-;,+.'<!BP=7!.7!(:5!\.65;.:**+!VA>*I5)A5'(!F<@.'7(!
B*65)(1! _\VFB`$! M:5! \VFB! >)*<)@A! 7,>>*)(7! BP=7! 31!
>)*6.+.'<!-@7:!()@'7?5)7!(*!(:5!A*7(!6,;'5)@3;5!>5*>;5!
.'! (:5! -*,'()1$! R5'5?.-.@).57! @;7*! )5-5.65! ?)55! '@(.*'@;!
:5@;(:!.'7,)@'-5!)5<.7()@(.*'!@'+!@'',@;!)5'5I@;$!

G*'Z7(@(5!@-(*)7!;.J5!XG&HVOE!X0F&=b7!C&GN!>)*<)@A!@'+!
P&GC2HY! 7,>>*)(! (:5! .A>;5A5'(@(.*'! *?! 7*A5! 7*-.@;!
>)*(5-(.*'! >)*<)@A7E! ,7,@;;1! <5@)5+! (*I@)+7! (:5! ?.<:(!
@<@.'7(!>*65)(1E!-:.;+!;@3*,)!@'+!(:5!>)*A*(.*'!*?!-:.;+!
I5;;35.'<$!P:.;5! (:575!>)*<)@A7!A@1!'*(!35! (@)<5(.'<!

BP=7E! .A>;5A5'(@(.*'! :@7! 355'! .'-;,7.65! @'+! BP=7!
:@65!35'5?.(5+!?)*A!(:5A$

%B'/F.-21/9:/R5<=9E5-34/9./d0>-=0,996/
L<<9.473040-1/:9./V[O1/+,24/S-_70.-/N9.-/F44-34093
M:5! 7(,+1! )565@;7! (:@(! 5A>;*1A5'(! *)! ;.65;.:**+!
*>>*)(,'.(.57! .'!<5'5)@;! .7!@!<)5@(!-:@;;5'<5! ?*)!BP=7$!
B@)(.-.>@'(7! A5'(.*'5+! (:5! '*'Z5^.7(5'-5! *?! >,3;.-!
75'7.(.S@(.*'! *'! (:5! '55+! ?*)! BP=7! (*! 35! <.65'! @! ?@.)!
-:@'-5! .'! 4*3! *>>*)(,'.(.57E! 5A>;*1A5'(! .'! (:5! 7(@(5!
75-,).(1! 75)6.-57E! ?*7(5).'<! <**+! I*)J.'<! )5;@(.*'7:.>!
35(I55'! (:5! <5'5)@;! >,3;.-! @'+! BP=7! @7! 7*A5! @)5@7!
(:@(!:@65!)5-5.65+!;.((;5!!@((5'(.*'$!

M:5! >).6@(5! 75-(*)! :@7! (*! 35! 75'7.(.S5+! *'! +.7@3.;.(1!
.77,57! @'+! (:5! '55+! (*! -)5@(5! *>>*)(,'.(.57! ?*)!
BP=7$! 0>5-.@;! .'.(.@(.657! (*! 7,>>*)(! BP=7! 7:*,;+! 35!
.'-*)>*)@(5+!.'(*!(:5.)!-*)>*)@(5!7*-.@;!)57>*'7.3.;.(.57!
@7! >@)(! *?! (:5.)! -*'().3,(.*'! (*! (:5! @((@.'A5'(! *?! (:5!
0=N7$! P:.;57! 7*A5! 5c*)(7! @)5! 35.'<! A@+5! 31! 7*A5!
>).6@(5!5'(.(.57!.'!(:5!75)6.-5!+5;.65)1!75-(*)E!7>5-.@;.75+!
75-(*)7! 7,-:!@7!*.;! @'+!<@7E!@'+!A.'.'<!-)5@(5! ;.A.(5+!
*>>*)(,'.(.57!?*)!BP=7$!M:.7! .7!*l5'!.'?;,5'-5+!31!(:5!
>5)-5>(.*'!@'+!71A>@(:1!(:@(!BP=7!-@''*(!?,'-(.*'!.'!
(:*75!5'6.)*'A5'(7$!U*I565)E!(:5)5!@)5!+5>@)(A5'(7!.'!
(:*75!3,7.'57757!(:@(!-@'!7(.;;!@--*AA*+@(5!BP=7$!

%B(/A.97<1/9:/V[O1/4,24/S-_70.-/N9.-/F44-34093/03/
R5<=9E5-34/236/d0>-=0,996/K7<<9.4
M:5! )57>*'757! ?*)! <)*,>7! *?! BP=7! I:*! @)5! *l5'!
5^-;,+5+! ?)*A! 5A>;*1A5'(! @'+! ;.65;.:**+! )565@;5+!
(:@(!B5)7*'7!I.(:!F;3.'.7AE!(:5!+5@?E!>5*>;5!I.(:!A5'(@;!
:5@;(:! -*'+.(.*'7! @7! I5;;! @7! (:*75! I.(:! .'(5;;5-(,@;!
+.7@3.;.(1!@'+!+565;*>A5'(@;!-:@;;5'<57!)5W,.)5+!A*)5!
@((5'(.*'! .''! (5)A7! *?! 5A>;*1A5'(! @'+! ;.65;.:**+!
7,>>*)($!!
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@89&5*!,'14)!5'*

F==/0360>0672=1/6-1-.>-/4,-/.0?,4/49/8-/.-G9?301-6/21/
23/034-?.2=/<2.4/9:/4,-/19G0-4EB/V-.1931/@04,/601280=04E/
2.-/ 39/ -]G-<4093/ 49/ 4,01/ :73625-342=/ ,7523/ .0?,4B/
+,-/ 19G02=/ 03G=71093/ 9:/ V[O1/ @04,03/ 4,-/ 19G0-4E/ 01/
>-.E/05<9.4234/@,-3/211-1103?/034-.>-340931/?-2.-6/
49@2.61/4,-0./@-==8-03?/ 03/ 4,-/19G0-4EB/ /+,-/ =->-=/9:/
<2.40G0<24093/9:/V[O1/03/19G02=/2G40>040-1/.23?03?/:.95/
G7=47.2=/ 2G40>040-1;/ :250=E/ =0:-;/ .-=0?0971/ 2G40>040-1;/
.-G.-24093/ 2593?/ 94,-.1/ 6-4-.503-1/ 4,-/ -]4-34/ 9:/
19G02=/03G=71093/03/2/19G0-4EB/

&B!/V2.40G0<24093/03/F.40140G;/U7=47.2=/c/S-=0?0971/
R>-341
O.'+.'<7!)565@;!(:@(!.'(5)65'(.*'@;!>)*<)@A7!@)5!>,(!.'!
>;@-5!31!3*(:!7(@(5!@'+!'*'Z7(@(5!@-(*)7!(*!5'7,)5!BP=7!
>@)(.-.>@(5! .'! @)(.7(.-E! -,;(,)@;! @'+! )5;.<.*,7! 565'(7$!
9*)5! >)*A.'5'(;1E! '*'Z7(@(5! @-(*)7! @)5! 755'! @7! (:5!
A@4*)!@-(*)7!*?!?*7(5).'<!(:.7!J.'+!*?!.'-;,7.*'!.'!N:@'@$!!
M:5)5!.7!@'!*'<*.'<!-*'7-.*,7!5c*)(!(*!.'-;,+5!(:5A!.'!
'@(.*'@;!565'(7!7,-:!@7!&'+5>5'+5'-5!=@1!-5;53)@(.*'!
A@)-:!>@7(7$

M:5)5! .7! @;7*! ! '*(.-5@3;5! @'+! -*AA5'+@3;5! @((5A>(!
@(! 3).+<.'<! (:5! -*AA,'.-@(.*'! <@>! @(! 7*-.@;! 565'(7!
.'-;,+.'<!)5;.<.*,7E!>*;.(.-@;!@'+!7*-.@;!<@(:5).'<7$!0.<'!
;@'<,@<5! .'(5)>)5(@(.*'! :@7! 35-*A5! @! 7.<'.?.-@'(! >@)(!

*?!A*7(!*?! (:575!<@(:5).'<7E!57>5-.@;;1! (:5!:.<:Z>)*?.;5!
*'57$! 0*A5!Mg! 7(@(.*'7! ;.J5!NMg!:@65!@! 7.<'! ;@'<,@<5!
.'(5)>)5(5)!?*)!(:5.)!>).A5(.A5!'5I7$!

&B"/V2.40G0<24093/03/P3G=710>-/9./K<-G0:0G/S-G.-24093;/
d-017.-/c/K<9.403?/FG40>040-1
F(!(:5!'@(.*'@;! ;565;E!(:5!G@(.*'@;!0>*)(7!F,(:*).(1!:@7!
A@+5!-*AA5'+@3;5!5c*)(7!@(!+565;*>.'<!BP=!.'(5)57(!
.'!7>*)(7$!N:@'@!:@7!BP=!7>*)(7!(5@A7!(:@(!>@)(.-.>@(5!
.'! .'(5)'@(.*'@;!B@)@;1A>.-!565'(7$! &'!/%#QE! (:5!N:@'@!
FA>,(55!O**(3@;;!\5@<,5!_NFO\`!I@7!;@,'-:5+!I.(:!(:5!
.'(5'(.*'! (*!A@.'7()5@A!BP=7! .'! 7>*)(.'<!@-(.6.(.57! .'!
(:5! -*,'()1$!P:.;5! @;;! (:575! 5c*)(7! @)5! -*AA5'+@3;5E!
(:5! BP=! 7>*)(7! <)*,>7! @)5! ,7,@;;1! -:@;;5'<5+! I.(:!
)@.7.'<!?,'+7!(*!>@)(.-.>@(5!.'!-*A>5(.(.*'7$!

0>5-.@;! 2;1A>.-7E! @! <;*3@;! +.7@3.;.(1! *)<@'.S@(.*'E!!
>)*6.+57! 15@)Z)*,'+! 7>*)(7! ()@.'.'<! @'+! @(:;5(.-!
-*A>5(.(.*'! .'! @! 6@).5(1! *?! 2;1A>.-Z(1>5! 7>*)(7! ?*)!
-:.;+)5'! @'+! @+,;(7! I.(:! .'(5;;5-(,@;! +.7@3.;.(.57! @'+!
+565;*>A5'(@;! -:@;;5'<57! .'! N:@'@$! M:51! :@65! *65)!
(:5! 15@)7! 7>*'7*)5+! N:@'@b7! .'(5;;5-(,@;;1! +.7@3;5+!
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